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4XHUVFKQLWWVJUXSSH#Ä$UEHLW#)#gNRORJLH³

,P#:=%# VLQG# DXI# ,QLWLDWLYH# GHV# 3UlVLGHQWHQ# Ä4XHUVFKQLWWVJUXSSHQ³# ]X# 7KHPHQ
HLQJHULFKWHW#ZRUGHQ/#GLH# LQ#PHKUHUHQ#$EWHLOXQJHQ#EHDUEHLWHW#ZHUGHQ#XQG#DEWHL0
OXQJV�EHUJUHLIHQG# EHVRQGHUH# $XIPHUNVDPNHLW# YHUGLHQHQ1# %HVWHKHQGH# )RU0
VFKXQJVDQVlW]H# XQG#)RUVFKXQJVDUEHLWHQ#ZHUGHQ# QHX# DXVJHULFKWHW# DXI#ZLVVHQ0
VFKDIWOLFKH#=XVDPPHQKlQJH#KLQ/#GHUHQ#(UIRUVFKXQJ#YRQ#GHU#9HUNQ�SIXQJ#XQWHU0
VFKLHGOLFKHU# DEWHLOXQJVVSH]LILVFKHU# .RPSHWHQ]HQ# SURILWLHUHQ# NDQQ1# ,Q# 4XHU0
VFKQLWWVJUXSSHQ#ZHUGHQ#DXI#=HLW#SUREOHPEH]RJHQH#)RUVFKXQJVNRRSHUDWLRQHQ#RU0
JDQLVLHUW1
'LH# 4XHUVFKQLWWVJUXSSH# $UEHLW# )#gNRORJLH# NRQ]HQWULHUW# LKUH# $NWLYLWlWHQ# LQ# GHQ
-DKUHQ#4<<;#XQG#4<<<#DXI#HLQ#)RUVFKXQJVSURMHNW/#GDV#VR]LDOH#XQG#DUEHLWVSROLWL0
VFKH#$VSHNWH#LQ#LKUHU#:HFKVHOZLUNXQJ#PLW#]HQWUDOHQ#(OHPHQWHQ#YRQ#XQWHUVFKLHG0
OLFK#DN]HQWXLHUWHQ#1DFKKDOWLJNHLWVNRQ]HSWHQ#]XP#8QWHUVXFKXQJVJHJHQVWDQG#KDW1
(V#ZLUG# LQ#HLQHP#)RUVFKXQJVYHUEXQG#PLW#GHQ#.RRSHUDWLRQVSDUWQHUQ#'HXWVFKHV
,QVWLWXW#I�U#:LUWVFKDIWVIRUVFKXQJ# +',:,#XQG#:XSSHUWDO#,QVWLWXW#I�U#.OLPD/#8PZHOW/
(QHUJLH# +:,,# GXUFKJHI�KUW# XQG# YRQ# GHU#+DQV0%|FNOHU06WLIWXQJ# ++%6,# JHI|UGHUW1
$Q# GHP# 3URMHNW# Ä$UEHLW# .#gNRORJLH³# EHWHLOLJHQ# VLFK# VHLWHQV# GHV#:=%#:LVVHQ0
VFKDIWOHU#XQG#:LVVHQVFKDIWOHULQQHQ#DXV# VHFKV#)RUVFKXQJVHLQKHLWHQ1#(FNDUW#+LO0
GHEUDQGW# +$EWHLOXQJ# Ä5HJXOLHUXQJ# YRQ# $UEHLW³,# XQG# +HOPXW#:HLGQHU# +$EWHLOXQJ
Ä1RUPELOGXQJ#XQG#8PZHOW³,#NRRUGLQLHUHQ#GLH#4XHUVFKQLWWVJUXSSH#XQG# OHLWHQ#GDV
)RUVFKXQJVSURMHNW/#DQ#GHP#DXFK#H[WHUQH#([SHUWHQ#EHWHLOLJW#VLQG1

hEHU#GLH#$UEHLWVHUJHEQLVVH#ZLUG#IRUWODXIHQG#LQ#:=%0GLVFXVVLRQ0SDSHUV#LQIRUPLHUW1
(LQH#hEHUVLFKW#GHU#ELVKHU#HUVFKLHQHQHQ#3DSLHUH#ILQGHW#VLFK#DP#(QGH#GHV#YRUOLH0
JHQGHQ#SDSHUV1
:HLWHUH#3URMHNWLQIRUPDWLRQHQ#VLQG# LP# ,QWHUQHW#XQWHU#KWWS=22ZZZ1Z]0EHUOLQ1GH2DRH2
XQG#KWWS=22ZZZ1D0XQG0RH1GH#HUKlOWOLFK1



9HUEXQGSURMHNW#Ä$UEHLW#.#gNRORJLH³

'LH#*HZHUNVFKDIWHQ#KDEHQ# LP#'*%0*UXQGVDW]SURJUDPP# YRQ# 4<<9#GLH#*HVWDO0
WXQJ#HLQHU#QDFKKDOWLJHQ#(QWZLFNOXQJ#]X#HLQHU#ZLFKWLJHQ#$XIJDEH#HUNOlUW1#,KUH#6X0
FKH# QDFK# HLQHU# VR]LDO0|NRORJLVFKHQ#5HIRUPVWUDWHJLH# VWHKW# XQWHU# GHU# 3UlPLVVH/
GD�# |NRQRPLVFKH/# |NRORJLVFKH# XQG# VR]LDOH# 1DFKKDOWLJNHLWV]LHOH# JOHLFKZHUWLJ
YHUIROJW#ZHUGHQ#P�VVHQ/#ZREHL#HUKHEOLFKH#'HIL]LWH#EHL#GHU#%HU�FNVLFKWLJXQJ#GHU
VR]LDOHQ#'LPHQVLRQ#YRQ#1DFKKDOWLJNHLWVNRQ]HSWHQ#NRQVWDWLHUW#ZHUGHQ1
9RU# GLHVHP#+LQWHUJUXQG# KDEHQ# VLFK# GLH# GUHL# )RUVFKXQJVLQVWLWXWH#',:/#:,# XQG
:=%#PLW# LKUHQ# MHZHLOV# VSH]LILVFKHQ# IDFKOLFKHQ# .RPSHWHQ]EHUHLFKHQ# ]XP# )RU0
VFKXQJVSURMHNWYHUEXQG# Ä$UEHLW# .#gNRORJLH³# ]XVDPPHQJHWDQ1#'HVVHQ#+DXSW]LHO
LVW#HV/#VR]LDOH#XQG#DUEHLWVSROLWLVFKH#$VSHNWH# LQ# LKUHU#:HFKVHOZLUNXQJ#PLW#]HQWUD0
OHQ# (OHPHQWHQ# YRQ# XQWHUVFKLHGOLFK# DN]HQWXLHUWHQ# 1DFKKDOWLJNHLWVNRQ]HSWHQ# ]X
XQWHUVXFKHQ1#'DPLW#VROO#GLH#'LVNXVVLRQ# LQ#'HXWVFKODQG#PLW#QHXHQ#$VSHNWHQ#EH0
OHEW# XQG# GHQ#*HZHUNVFKDIWHQ# HLQH# IXQGLHUWH# *UXQGODJH# I�U# LKUHQ# 6WUDWHJLHELO0
GXQJVSUR]H�#JHERWHQ#ZHUGHQ1
'DEHL#ZLUG# VLFK# GDV#)RUVFKXQJVSURMHNW# DXI# GUHL# /HLWIUDJHVWHOOXQJHQ# NRQ]HQWULH0
UHQ=#+4,#GDV#9HUKlOWQLV#]ZLVFKHQ#GHQ#VR]LDOHQ#,PSOLNDWLRQHQ#YRQ#1DFKKDOWLJNHLWV0
VWUDWHJLHQ#XQG#JHZHUNVFKDIWOLFKHQ#=LHOHQ/# +5,#GLH#%DXVWHLQH#HLQHU#VR]LDO0|NRORJL0
VFKHQ#5HIRUPVWUDWHJLH#XQG#+6,#GLH#5ROOH#GHU#GHXWVFKHQ#*HZHUNVFKDIWHQ#LQ#HLQHP
JHVHOOVFKDIWOLFKHQ#1DFKKDOWLJNHLWVGLVNXUV1
'DV#3URMHNW#LVW#LQ#GLH#IROJHQGHQ#GUHL/#]HLWOLFK#JHVWDIIHOWHQ#3KDVHQ#JHJOLHGHUW=
4XHUVFKQLWWVDQDO\VHQ=# 6LH# GLHQHQ# GHU# (UIDVVXQJ# XQG# .OlUXQJ# GHU# YLHOIlOWLJHQ
:HFKVHOEH]LHKXQJHQ#]ZLVFKHQ#1DFKKDOWLJNHLW#XQG#$UEHLW/#GLH#VLFK#DXV#|NRQRPL0
VFKHU/#VR]LDOHU#XQG#|NRORJLVFKHU#6LFKW#HUJHEHQ1#+LHUEHL#ZLUG#HV#DXI#GHU#0DNUR0
HEHQH# HWZD# XP# )UDJHQ# YRQ#:LUWVFKDIWVZDFKVWXP/# %HVFKlIWLJXQJVHQWZLFNOXQJ/
VR]LDOHU#6LFKHUKHLW#XQG#5HVVRXUFHQYHUEUDXFK#JHKHQ>#DXI#GHU#0LNURHEHQH#ZHUGHQ
QHXH#$UEHLWVYHUKlOWQLVVH#XQG#$UEHLWV]HLWHQ/#GDV#9HUKlOWQLV#YRQ# IRUPHOOHU#XQG# LQ0
IRUPHOOHU# $UEHLW# VRZLH# VR]LDO0|NRORJLVFKH# ,QQRYDWLRQVSRWHQWLDOH# XQWHUVXFKW1# 'LH
$QDO\VHHUJHEQLVVH#VROOHQ#*UXQGODJHQ#I�U#GLH#%HXUWHLOXQJ#YRQ#6]HQDULHQ#VFKDIIHQ
XQG#GHU#)RUPXOLHUXQJ#YRQ#6WUDWHJLHQ#GLHQHQ1
6]HQDULRDQDO\VHQ=#8P#GHP#6SHNWUXP#YHUVFKLHGHQHU#3RVLWLRQHQ# LQ#GHU#1DFKKDO0
WLJNHLWVGLVNXVVLRQ# JHUHFKW# ]X#ZHUGHQ/# VROOHQ# ]ZHL# XQWHUVFKLHGOLFKH# 1DFKKDOWLJ0
NHLWVV]HQDULHQ# HQWZLFNHOW#XQG# DQDO\VLHUW#ZHUGHQ1#'DV# VRJHQDQQWH# |NRQRPLVFK0
VR]LDOH#6]HQDULR# +',:,#JHKW#YRQ#GHU#|NRQRPLVFKHQ#.ULWLN#DQ#GHU#YRUKHUUVFKHQ0
GHQ#:LUWVFKDIWVSROLWLN#DXV/#ZlKUHQG#GDV#VRJHQDQQWH#|NRORJLVFK0VR]LDOH#6]HQDULR
+:,,#DXI#GHU#|NRORJLVFKHQ#.ULWLN#YRUKHUUVFKHQGHU#XPZHOWUHOHYDQWHU#3ROLWLNPXVWHU
EDVLHUW1# $OV#+LQWHUJUXQGIROLH# I�U# GLH# %HXUWHLOXQJ# GLHVHU# EHLGHQ# 1DFKKDOWLJNHLWV0
V]HQDULHQ# GLHQW# HLQ# VRJHQDQQWHV# DQJHERWVRULHQWLHUWHV# .RQWUDVWV]HQDULR# +',:,/
GDV# DXI# HLQHU# )RUWVFKUHLEXQJ# ELVKHU# GRPLQLHUHQGHU# ZLUWVFKDIWVSROLWLVFKHU# .RQ0
]HSWH#EHUXKW1
(UDUEHLWXQJ# YRQ# 6WUDWHJLHHOHPHQWHQ=# 'LH# %HZHUWXQJ# GHU# 6]HQDULHQ# QDFK# +DXV
GHQ# 4XHUVFKQLWWVDQDO\VHQ# JHZRQQHQHQ,# |NRQRPLVFKHQ/# |NRORJLVFKHQ# XQG# VR0
]LDOHQ#.ULWHULHQ#GHU#1DFKKDOWLJNHLW#VROO#=LHONRQIOLNWH#XQG#0V\QHUJLHQ#DXIGHFNHQ#XQG
GDPLW#GHU#6WUDWHJLHIRUPXOLHUXQJ#GLHQHQ1#'LHVH#N|QQHQ#±#JHPHLQVDP#PLW#ZHLWHUHQ
6WUDWHJLHQ/# GLH# DXV# GHU# $QDO\VH# YRQ# .RQIOLNWSRWHQWLDOHQ# XQG# DXV# GHQ# 4XHU0
VFKQLWWVDQDO\VHQ# JHZRQQHQ# ZXUGHQ# ±# HLQHQ# %HLWUDJ# I�U# GLH# (QWZLFNOXQJ# HLQHU
JHZHUNVFKDIWOLFKHQ#VR]LDO0|NRORJLVFKHQ#5HIRUPVWUDWHJLH#OLHIHUQ1



$UEHLWVSROLWLVFK0VR]LDOH#4XHUVFKQLWWVDQDO\VHQ

'HU#9HUVXFK/#VR]LDOH#,QWHUHVVHQODJHQ#XQG#JHVHOOVFKDIWOLFKH#(QWZLFNOXQJVG\QDPL0
NHQ#PLW#|NRORJLVFKHQ#$QIRUGHUXQJHQ#LQ#9HUELQGXQJ#]X#EULQJHQ/#VW|�W#XQPLWWHOEDU
DXI#GLH# WLHIH#7UHQQXQJ# GHU#JHVHOOVFKDIWOLFKHQ#6\VWHPORJLNHQ# +gNRORJLH/#gNRQR0
PLH/# 6R]LDOHV,/# GLH# LQ# GHQ# J�OWLJHQ# 5HJHOXQJVV\VWHPHQ/# GHQ# 6WUDWHJLHQ# XQG
0D�QDKPHQ# GHU# JHVHOOVFKDIWOLFKHQ#$NWHXUVJUXSSHQ# LQ# GHQ# MHZHLOLJHQ#3ROLWLNIHO0
GHUQ# XQG# DXFK# LQ# GHQ#.|SIHQ# GHU#:LVVHQVFKDIWOHU# HLQJHVFKULHEHQ# LVW1#2EZRKO
LPPHU#ZLHGHU#,QLWLDWLYHQ#]XU#9HUNQ�SIXQJ#YRQ#$UEHLW#XQG#gNRORJLH#JHVWDUWHW#ZHU0
GHQ/#VLQG#GLHVH#ELVKHU#SXQNWXHOO#XQG#ZLGHUVSU�FKOLFK#JHEOLHEHQ1#'DV#%HLVSLHO#GHU
%HVFKlIWLJXQJVZLUNXQJHQ#YRQ#8PZHOWVFKXW]PD�QDKPHQ# LVW#KLHU#GDV#SUlJQDQWH0
VWH1# (LQH# V\VWHPDWLVFKH# $QDO\VH# GHU# 9LHOIDOW# XQG# GHU# 9LHOVFKLFKWLJNHLW# GHU# =X0
VDPPHQKlQJH#VWHKW#ELVKHU#DXV1
=XU#hEHUZLQGXQJ#GLHVHU#6HJPHQWLHUXQJ/#XQG#XP#GLH#YLHOIlOWLJHQ#:HFKVHOZLUNXQ0
JHQ#]ZLVFKHQ#$UEHLW#XQG#gNRORJLH#]X#HUIDVVHQ/#I�KUW#GDV#:=%#I�U#GHQ#DUEHLWVSR0
OLWLVFK0VR]LDOHQ#7HLO#GHV#)RUVFKXQJVYRUKDEHQV#HLQH#EUHLWH#hEHUEOLFNVDQDO\VH#]X
GHQ#%HU�KUXQJVSXQNWHQ#]ZLVFKHQ#$UEHLW#XQG#gNRORJLH#GXUFK/#GLH#GXUFK#GUHL#3ROL0
WLNIHOGHU# JHSUlJW# ZHUGHQ=# GHQ# (QWZLFNOXQJVWUHQGV# GHU# (UZHUEVDUEHLW# +:HWWEH0
ZHUEVPRGHOOH,/#GHU#6WHOOXQJ#GHU#$UEHLW# LQ#1DFKKDOWLJNHLWVNRQ]HSWHQ#E]Z1# LKUH#DU0
EHLWVSROLWLVFKHQ#)ROJHQ#XQG#GHQ#=XNXQIWVHUZDUWXQJHQ#DQ#$UEHLW/#ZLH#VLH#YRQ#GHU
$UEHLWVEHY|ONHUXQJ# XQG# LKUHQ# ,QWHUHVVHQYHUWUHWXQJHQ# JHVHKHQ# ZHUGHQ# +:RKO0
VWDQGVPRGHOOH,1
0LW# GLHVHU# 9RUJHKHQVZHLVH# VROO# +D,# GLH# JDQ]H# %UHLWH# DUEHLWVSROLWLVFKHU#*HVWDO0
WXQJVIHOGHU#GXUFKJHSU�IW#ZHUGHQ/#XP#VLFKHUVWHOOHQ/#GD�#DXFK#GLH#HKHU# LQGLUHNWHQ
|NRORJLVFKHQ# 9RUDXVVHW]XQJHQ# XQG# )ROJHQ# DUEHLWVSROLWLVFKHU# 6WUDWHJLHQ# HUID�W
ZHUGHQ/# +E,#GLH#YHUVFKLHGHQVWHQ#:HFKVHOZLUNXQJHQ#DQDO\VLHUW#ZHUGHQ/#RKQH#VLH
DXV# GHQ# DUEHLWVSROLWLVFKHQ# %HZHUWXQJV]XVDPPHQKlQJHQ# ]X# O|VHQ/# VRZLH# +F,
GXUFK# GLH# EUHLWH# hEHUEOLFNVDQDO\VH# DOOH# I�U# HLQH# JHZHUNVFKDIWOLFKH# 1DFKKDOWLJ0
NHLWVVWUDWHJLH# UHOHYDQWHQ#)HOGHU#XQG#6WUDWHJLHQ#DXVILQGLJ#JHPDFKW#ZHUGHQ/#G1#K1
VRZRKO#%HUHLFKH#KRKHU#6\QHUJLH#ZLH#DXFK#%HUHLFKH#DEVHKEDUHU#.RQIOLNWH1
$XIJUXQG# GHU#:DKO# HLQHV# EUHLWHQ/# �EHUEOLFNVDQDO\WLVFKHQ# $QVDW]HV# HUJDE# VLFK
QRWZHQGLJHUZHLVH# GDV# 3UREOHP# GHU# 6WUXNWXULHUXQJ# XQG# %�QGHOXQJ# GHU# ]DKOUHL0
FKHQ#7KHPHQEHUHLFKVDQDO\VHQ1#+LHU]X#ZXUGHQ#I�QI#7KHPHQIHOGHU#NRQVWUXLHUW/# LQ
GHQHQ# 'HWDLODQDO\VHQ# DQ]XIHUWLJHQ# ZDUHQ/# GLH# XP# hEHUEOLFNVDQDO\VHQ# HUJlQ]W
ZHUGHQ1#'LH#7KHPHQIHOGHU#ODXWHQ=
,1# $UEHLW#LP#XQG#GXUFK#8PZHOWVFKXW]
,,1# 5LVLNHQ#XQG#&KDQFHQ# LQ#GHU#(UZHUEVDUEHLW/#QHXH#$UEHLWVIRUPHQ#XQG#$UEHLWV0

YHUKlOWQLVVH
,,,1#*HVXQGKHLWVVFKXW]#±#$UEHLWVVFKXW]#±#8PZHOWVFKXW]
,91#1HXH#)RUPHQ#GHU#$UEHLW#XQG#GHU#9HUVRUJXQJ
91# 1HXH#5HJXOLHUXQJVIRUPHQ
'LH#DUEHLWVSROLWLVFK0VR]LDOH#4XHUVFKQLWWVDQDO\VH#GHV#:=%#VWHOOW#PLW# LKUHU#9LHO]DKO
YRQ#%HUHLFKVDQDO\VHQ#GXUFK#GLH#DQDO\WLVFKH#(UVFKOLH�XQJ#GHV#=XVDPPHQKDQJV
YRQ#(QWZLFNOXQJVWUHQGV#GHU#(UZHUEVDUEHLW#PLW#GHQ#$QIRUGHUXQJHQ#HLQHU#QDFKKDO0
WLJHQ#(QWZLFNOXQJ#XQWHU#(LQEH]LHKXQJ#GHU#VXEMHNWLYHQ#:HUWYRUVWHOOXQJHQ#]X#$U0
EHLW# HLQHQ# HLJHQVWlQGLJHQ# )RUVFKXQJVVFKULWW# GDU1#0LW# GHU# 9HU|IIHQWOLFKXQJ# GHU
HLQ]HOQHQ# 6WXGLHQ# ZHUGHQ# GLH# 5HVXOWDWH# GHU# DUEHLWVSROLWLVFK0VR]LDOHQ# 4XHU0
VFKQLWWVDQDO\VHQ#HLQHU#EUHLWHQ#'LVNXVVLRQ#]XJlQJOLFK#JHPDFKW1
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<WUCOOGPHCUUWPI

#WUICPIURWPMV" FGU" XQTNKGIGPFGP" $GKVTCIU" KUV" FKG" UQ\KCNYKUUGPUEJCHVNKEJG" &KUMWUUKQP
WO"FKG"<WMWPHV"FGT"#TDGKV."CNU"FGTGP"4GHGTGP\RWPMVG"UQYQJN"FGT"5VTWMVWTYCPFGN"FGT
'TYGTDUCTDGKV" CNU" CWEJ" 'PVYKEMNWPIURQVGPVKCNG" WPDG\CJNVGT" 6·VKIMGKVGP" IGNVGP0
)TWPFCPPCJOG" XKGNGT" 4GHQTOMQP\GRVG" KUV" FKG" WPINGKEJG" 8GTVGKNWPI" KPPGTJCND" FGT
'TYGTDUCTDGKV" CNU" CWEJ" \YKUEJGP" 'TYGTDUCTDGKV" WPF" 0KEJGTYGTDUCTDGKV0" 5KG" \KGNGP
FGUJCND"CWH"FKG"ªDGTYKPFWPI"GKPGT"TGKP"GTYGTDUYKTVUEJCHVNKEJGP"#WURT·IWPI"FGT")G/
UGNNUEJCHV"WPF"HQTFGTP"GKPG"PGWG" KPFKXKFWGNNG"$CNCPEG"XGTUEJKGFGPGT"6·VKIMGKVGP0"&CU
JKGT" XQTIGUVGNNVG"(QTUEJWPIURTQLGMV" WPVGTUWEJV" FCU"0GDGPGKPCPFGT" XQP" 6·VKIMGKVGP
DGK" /GPUEJGP." FKG" GJTGPCOVNKEJ" KO" 7OYGNVUEJWV\" CMVKX" UKPF0" 'KPDG\QIGP" YGTFGP
WPVGTUEJKGFNKEJG".GDGPURJCUGP."KP"FGPGP"FCU"'PICIGOGPV"LGYGKNU"GKPG"DGUQPFGTG"4QN/
NG"URKGNV0"5Q"VTGVGP"URG\KHKUEJG"-QODKPCVKQPUOWUVGT"\WVCIG."FKG"CPJCPF"XQP"KPFKXKFW/
GNNGP"(CNNDGKURKGNGP"FCTIGUVGNNV"YGTFGP0"<KGN"FGU"$GKVTCIU"KUV"GU."UQ\KCNGU"+PPQXCVKQPURQ/
VGPVKCN"CWH\W\GKIGP."FCU" UKEJ" KP"FGP" UQ\KCNKPVGITCVKXGP."SWCNKHK\KGTGPFGP"WPF" UKPPUVKH/
VGPFGP"'KIGPUEJCHVGP"FGU"'PICIGOGPVU"QHHGPDCTV0

#DUVTCEV

5VCTVKPI/RQKPV"QH"VJKU"CTVKENG"KU"VJG"FGDCVG"CDQWV"VJG"MHWVWTG"QH"YQTMK"KP"VJG"UQEKCN"UEK/
GPEGU0"/CKP"VQRKEU"QH"VJKU"FKUEWUUKQP"CTG"VJG"UVTWEVWTCN"EJCPIG"QH"GORNQ[OGPV"CPF"VJG
UGCTEJ" HQT"PGY"RQVGPVKCNU" KP"WPRCKF."DWV"PGEGUUCT[" CEVKXKVKGU0"/QUV" QH" VJG" EQPEGRVU
UJQYP"JGTG"RTQEGGF"PQV"QPN["HTQO"CP"WPGSWCN"FKUVTKDWVKQP"QH"GORNQ[OGPV"DWV"CNUQ
QH"RCKF" CPF"WPRCKF"YQTM0"6JG[" CKO" VQ"QXGTEQOG" CP" GZENWUKXG"QTKGPVCVKQP"QP"RCKF
YQTM"CPF"FGOCPF"OQTG"DCNCPEG"DGVYGGP"FKHHGTGPV"HQTOU"QH"YQTM0"*QY"TGCNKUVKE"CTG
VJGUG"FGOCPFU!"#"SWCNKVCVKXG"RTQLGEV"CDQWV"XQNWPVGGTKPI" KP"GPXKTQPOGPVCN"QTICPKUC/
VKQPU"CPCN[UGU"VJKU"SWGUVKQP"CPF"KPSWKTGU"KPFKXKFWCNU"KP"FKHHGTGPV"UVCVKQPU"QH"NKHG."YJQ
CTG" GPICIGF" KP"OWNVKRNG" HKGNFU"QH" CEVKXKV[0"6JG" HQEWU" NC[U"QP" VJGKT" KPFKXKFWCN" EQPFK/
VKQPU"VQ"DGEQOG"CEVKXG"CPF"QP"VJGKT"EQPETGVG"EQODKPCVKQP"QH"FKHHGTGPV"CEVKXKVKGU0"5QOG
GZCORNGU"UJQY"VJG"CRRGCTCPEG"QH"VJG"FKUEQXGTGF"EQPUVGNNCVKQPU0"6JG"CTVKENG"YCPVU"VQ
UJQY"EJCPEGU"HQT"UQEKCN"KPPQXCVKQP."VJCV"CTG"DCUGF"QP"VJG"XQNWPVGGTKPI"EJCTCEVGTKUVKEU
VQ"KPVGITCVG."SWCNKH["CPF"IKXG"UGPUG"VQ"VJG"RGQRNG0





+PJCNVUXGT\GKEJPKU

8QTYQTV" 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 3

30 'KPNGKVWPI"000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 4

303 'PICIGOGPV"WPF"FKG"&GDCVVG"WO"FKG"<WMWPHV"FGT"#TDGKV"000000000000000000000000000 4

304 5VTWMVWTYCPFGN"FGT"'TYGTDUCTDGKV" 00000000000000000000000000000000000000000000000000000000000000 6

305 5Q\KCNG"(WPMVKQPGP"FGT"'TYGTDUCTDGKV" 00000000000000000000000000000000000000000000000000000000 8

306 7PVGTUWEJWPIUMQP\GRV" 0000000000000000000000000000000000000000000000000000000000000000000000000000000 :

40 'JTGPCOV"WPF"'PICIGOGPV"KO"9CPFGN" 00000000000000000000000000000000000000000000000000 35

403 &GHKPKVKQP"FGT"$GITKHHG" 00000000000000000000000000000000000000000000000000000000000000000000000000000000 35

404 'PICIGOGPV"KO"9CPFGN<"M8QO"CNVGP"\WO"PGWGP"'JTGPCOVK" 000000000000000000000 35

405 'PICIGOGPVFGDCVVG"WPF"5Q\KCNMCRKVCN" 000000000000000000000000000000000000000000000000000000000 36

406 &KOGPUKQPGP"FGU"'PICIGOGPVU" 0000000000000000000000000000000000000000000000000000000000000000000 37

407 &GT"#TDGKVUEJCTCMVGT"FGU"'PICIGOGPVU"0000000000000000000000000000000000000000000000000000000 3;

408 1TICPKUCVKQPUV[RGP"WPF"*CPFNWPIUKPUVTWOGPVG"KO"7OYGNVUEJWV\"00000000000 43

409 6TGPFU"FGU"7OYGNVGPICIGOGPVU" 00000000000000000000000000000000000000000000000000000000000000000 45

50 5VTWMVWT."<KGNUGV\WPIGP"WPF"9KTMWPIGP"FGT"WPVGTUWEJVGP
7OYGNVUEJWV\ITWRRGP"000000000000000000000000000000000000000000000000000000000000000000000000000000 48

503 #TDGKVUMTGKU"8GTMGJT" 00000000000000000000000000000000000000000000000000000000000000000000000000000000000 48

504 8GTGKP"HÒT"ÌMQNQIKUEJG"5VCFVGPVYKEMNWPI" 000000000000000000000000000000000000000000000000000 49

505 $ÒTIGTKPKVKCVKXG"IGIGP"/ÒNNXGTDTGPPWPI"00000000000000000000000000000000000000000000000000000 4:

506 (QTWO"HÒT"7OYGNVUEJWV\" 000000000000000000000000000000000000000000000000000000000000000000000000000 4;

60 8GTDKPFWPIUNKPKGP"\YKUEJGP"'PICIGOGPV"WPF"'TYGTDUCTDGKV<
(CNNDGKURKGNG"000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 53

603 'PICIGOGPV"YKTF"\WO"$GTWH"IGOCEJV"000000000000000000000000000000000000000000000000000000000 54

604 0GWGU"9KTMWPIUHGNF<"'PICIGOGPV"CNU"$TÒEMG"\YKUEJGP"'TYGTDUNQUKIMGKV
WPF"30140"#TDGKVUOCTMV" 0000000000000000000000000000000000000000000000000000000000000000000000000000000 55

605 8GTUV·TMGPFG"9GEJUGNYKTMWPIGP"\YKUEJGP"'TYGTDUCTDGKV"WPF
'PICIGOGPV" 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 57

606 #WUINGKEJ"FWTEJ"'PICIGOGPV" 0000000000000000000000000000000000000000000000000000000000000000000000 58



607 'PICIGOGPV"CNU"'TI·P\WPI"WPF"UKPPXQNNG"(TGK\GKVDGUEJ·HVKIWPI" 0000000000000000 5;

608 'PICIGOGPV"CNU"'TUCV\"HÒT"'TYGTDUCTDGKV!" 00000000000000000000000000000000000000000000000000 62

609 #MVKXGU"#NVGT<"'PICIGOGPV"DGKO"ªDGTICPI"KP"FGP"4WJGUVCPF" 0000000000000000000 64

70 'PVYKEMNWPIURQVGPVKCNG"FGU"7OYGNVGPICIGOGPVU" 0000000000000000000000000000000000 68

703 5KPPDG\WI"FGT"6·VKIMGKVGP"000000000000000000000000000000000000000000000000000000000000000000000000000 68

704 +PVGITCVKQPUHWPMVKQP" 00000000000000000000000000000000000000000000000000000000000000000000000000000000000 69

705 .GTPRTQ\GUUG"000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 6:

706 )GUGNNUEJCHVNKEJGU")GUVCNVWPIURQVGPVKCN" 0000000000000000000000000000000000000000000000000000000 6;

707 )GUEJNGEJVUURG\KHKM" 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000 72

80 5EJNW­HQNIGTWPIGP" 000000000000000000000000000000000000000000000000000000000000000000000000000000000000 74

.KVGTCVWT" 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 77

#PJCPI<"ªDGTUKEJV"ÒDGT"FCU"5CORNG"*/·T\"3;;;+" 00000000000000000000000000000000000000000000 7;
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8QTYQTV

&CU"6JGOC"FKGUGU"$GKVTCIU"KUV"FCU"HTGKYKNNKIG"'PICIGOGPV"KO"7OYGNVUEJWV\"KP"UGKPGP
9GEJUGNYKTMWPIGP"OKV"FGO"DGTWHNKEJGP"*KPVGTITWPF"FGT"#MVKXGP0"&KGUGT"$NKEM"CWH
FKG" KPFKXKFWGNNG"8GTDKPFWPI"WPVGTUEJKGFNKEJGT"6·VKIMGKVGP" KUV"XQT"FGO"*KPVGTITWPF
FGT"&KUMWUUKQP"WO"FKG"<WMWPHV"FGT"#TDGKV"\W"UGJGP0"&GTGP"7OTKUUG"UQYKG"FCU"FGO
$GKVTCI"\WITWPFGNKGIGPFG"7PVGTUWEJWPIUMQP\GRV"UKPF")GIGPUVCPF"FGU"GTUVGP"-CRKVGNU
*30+0" +O" HQNIGPFGP"-CRKVGN"YGTFGP"FKG" CMVWGNNGP"'PVYKEMNWPIUVTGPFU" XQP"'JTGPCOV
WPF"'PICIGOGPV."KPUDGUQPFGTG"FGU"7OYGNVGPICIGOGPVU"CNU"HTGKYKNNKIGT"6·VKIMGKV" KO
0QPRTQHKV/"QFGT"&TKVVGP"5GMVQT."DGUEJTKGDGP"*40+0"'ORKTKUEJG")TWPFNCIG"KUV"GKPG"SWC/
NKVCVKXG"7PVGTUWEJWPI"GJTGPCOVNKEJGP"'PICIGOGPVU"KP"$GTNKPGT"7OYGNVUEJWV\QTICPK/
UCVKQPGP0"&GTGP"URG\KHKUEJG"<KGNUGV\WPIGP."5VTCVGIKGP"WPF"9KTMWPIGP"YGTFGP"KO"FTKV/
VGP"-CRKVGN"DGUEJTKGDGP."YQOKV"INGKEJ\GKVKI"FGT"ÌMQNQIKUEJG")GJCNV"VJGOCVKUKGTV"YKTF
*50+0

5WDLGMVKXG"7OICPIUYGKUGP"OKV"XGTUEJKGFGPGP"(QTOGP"XQP"#TDGKV"UVGJGP"KO"8QTFGT/
ITWPF" FGU" 7PVGTUWEJWPIUKPVGTGUUGU0" +O" HQNIGPFGP" -CRKVGN" IGDGP" FGUJCND" GKP\GNPG
(CNNDGUEJTGKDWPIGP" GKPG" #PVYQTV" CWH" FKG" GKPICPIU" GPVYKEMGNVG" (TCIGUVGNNWPI" FGT
9GEJUGNYKTMWPI" \YKUEJGP" 'TYGTDUCTDGKV" WPF" HTGKYKNNKIGO" 'PICIGOGPV" *60+0" &CU
HÒPHVG"-CRKVGN"VJGOCVKUKGTV"KO"#PUEJNW­"FCTCP"FKG"OÌINKEJGP"UQ\KCNGP"'HHGMVG."FKG"OKV
FGT"#WUÒDWPI"XQP"7OYGNVGPICIGOGPV"XGTDWPFGP"UGKP"MÌPPGP"*70+0

#DUEJNKG­GPF" YKTF" KO" UGEJUVGP" -CRKVGN" FGT" (TCIG" PCEJIGICPIGP." YGNEJG" 4QNNG" FCU
7OYGNVGPICIGOGPV" KP"DG\WI" CWH"FKG".GKVDKNFGT" MGTYGKVGTVGT"#TDGKVUDGITKHHK." MPCEJ/
JCNVKIG".GDGPUSWCNKV·VK"WPF"MUQ\KCNG"+PPQXCVKQPK"URKGNGP"MÌPPVG"*80+0
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30 'KPNGKVWPI

$GKO"7OYGNVGPICIGOGPV"JCPFGNV"GU"UKEJ"WO"GKPGP"#WUUEJPKVV"CWU"FGO"YGKVGP"5RGM/
VTWO"FGT"GJTGPCOVNKEJGP"6·VKIMGKVGP0"&GT"(QMWU"TKEJVGV"UKEJ"CWH"FGP"7OYGNVDGTGKEJ.
FC" GTUVGPU" FGT"(QTOGPYCPFGN" FGU"'PICIGOGPVU" MXQO" CNVGP" \WO" PGWGP" 'JTGPCOVK
GPI"CP"FCU"#WHMQOOGP"PGWGT"UQ\KCNGT"$GYGIWPIGP"YKG"FGT"¤MQNQIKGDGYGIWPI"WPF
PGWCTVKIGT"1TICPKUCVKQPUUVTWMVWTGP"WPF"#MVKQPUHQTOGP"YKG"+PKVKCVKXGP."2TQLGMVG"WPF
-CORCIPGP"IGMQRRGNV"KUV0"+O"-QPVGZV"FKGUGT"$GYGIWPI"JCDGP"F[PCOKUEJG"'PVYKEM/
NWPIGP" UVCVVIGHWPFGP." FKG"OKV" FGP"OQFGTPKUKGTVGP" 'TUEJGKPWPIUHQTOGP" FGU" 'PICIG/
OGPVU"MQTTGURQPFKGTGP0"/CP"VTKHHV"JKGT"\0"$0"GJGT"CNU"KP"VTCFKVKQPGNNGP"(QTOGP"GJTGP/
COVNKEJGT"6·VKIMGKV"CWH"FGP"9WPUEJ"PCEJ"8GTYKTMNKEJWPI"GKIGPGT"+PVGTGUUGP"WPF"FGT
'PVYKEMNWPI" RGTUÌPNKEJGT" (·JKIMGKVGP0" &C" \YGKVGPU" FCU" 7OYGNVGPICIGOGPV" FWTEJ
GKPGP" \WO" 6GKN" JQJGP" )TCF" CP" (CEJYKUUGP" IGMGPP\GKEJPGV" KUV" **GPIUDCEJ" GV"CN0
3;;8+."GTUEJGKPV"GU"KP"UGKPGT"GPIGP"8GTDKPFWPI"\W"(TCIGP"FGT"DGTWHNKEJGP"3WCNKHKMCVK/
QP"WPF"FGT")GUVCNVWPI"XQP"$GTWHUDKQITCRJKGP"WPF"FCOKV"\W"5EJPKVVUVGNNGP"\YKUEJGP
'PICIGOGPV" WPF" 'TYGTDUCTDGKV" CNU" TGNGXCPV0" 9·JTGPF" FTKVVGPU" FCU" 'PICIGOGPV" KP
FGP"$GTGKEJGP"5Q\KCNGU"WPF"5RQTV"WOHCUUGPF" GTHQTUEJV" KUV." KUV" GKP"(QTUEJWPIUFGHK\KV
HÒT"FKG"$GTGKEJG"7OYGNV."2QNKVKM."-WNVWT"WPF"$KNFWPI"HGUV\WUVGNNGP"*$GJGT"GV"CN0"3;;:<
82HH0+0

303 'PICIGOGPV"WPF"FKG"&GDCVVG"WO"FKG"<WMWPHV"FGT"#TDGKV

(TGKYKNNKIGU"QFGT"GJTGPCOVNKEJGU"'PICIGOGPV"GTHWJT" KO"8GTNCWH"FGT" NGV\VGP",CJTG"GK/
PGP"$GFGWVWPIU\WYCEJU"KO"4CJOGP"FGT"&GDCVVG"WO"FKG"<WMWPHV"FGT"#TDGKV0"'U"YKTF
FGO" 5RGMVTWO" FGT" WPDG\CJNVGP" 6·VKIMGKVGP" \WIGQTFPGV." FGTGP" 8GTJ·NVPKU" \WT" 'T/
YGTDUCTDGKV"\W"MN·TGP"KUV0"'KPGT"FGT"-GTPIGFCPMGP"FGT"UGKV"FGO"#PHCPI"FGT":2GT",CJTG
IGHÒJTVGP"WPF"KO".CWHG"FGT";2GT",CJTG"YKGFGTDGNGDVGP"&GDCVVG"KUV"FKG"0QVYGPFKIMGKV
FGT"7OXGTVGKNWPI"UQYQJN"KPPGTJCND"FGT"'TYGTDUCTDGKV"CNU"CWEJ"\YKUEJGP"'TYGTDUCT/
DGKV"WPF"WPDG\CJNVGP"#TDGKVGP0"#NU"7TUCEJG"FGU"FT·PIGPFUVGP"2TQDNGOU."FGT"#TDGKVU/
NQUKIMGKV."YGTFGP"\WO"GKPGP"FGT"YKTVUEJCHVNKEJG"5VTWMVWTYCPFGN"WPF"FCOKV"GKPJGTIG/
JGPFG"4CVKQPCNKUKGTWPIURTQ\GUUG"CPIGUGJGP0"<WO"CPFGTGP"KUV"UKG"CWH"FKG"<WPCJOG"FGU
'TYGTDURGTUQPGPRQVGPVKCNU" F" WPF" JKGT" XQT" CNNGO" CWH" FKG" IGUVKGIGPG" 'TYGTDUDGVGKNK/
IWPI"XQP"(TCWGP"F"\WTÒEM\WHÒJTGP0"<YCT"MQPPVG"FKG"6JGUG"FGU"M,QDNGUU")TQYVJK.
FGU"9KTVUEJCHVUYCEJUVWOU"QJPG"$GUEJ·HVKIWPIUYKTMWPI."PKEJV"JKPTGKEJGPF"DGYKGUGP
YGTFGP"WPF"\GKIGP"$GKURKGNG"CPFGTGT".·PFGT"FWTEJCWU"PGWG"$GUEJ·HVKIWPIUHGNFGT"WPF"/
QHHGPUKXGP0" )GPGTGNN" UGJGP" UKEJ" FKG" OQFGTPGP" #TDGKVUIGUGNNUEJCHVGP" LGFQEJ" XQT" FKG
#WHICDG"IGUVGNNV."GKP" VGPFGP\KGNN"MPCRRGT"YGTFGPFGU"'TYGTDUCTDGKVUXQNWOGP"\W"XGT/
VGKNGP" WPF" UKEJ" FCOKV" CWUGKPCPFGT\WUGV\GP." KP" YGNEJGP" 5GMVQTGP" *RTKXCVG" 'TYGTDU/
YKTVUEJCHV."5VCCV."&TKVVGT"5GMVQT."RTKXCVG"*CWUJCNVG+"FKG"#TDGKV"CPIGUKGFGNV"UGKP"UQNN0"+P
FKGUGO"<WUCOOGPJCPI" UVGNNV" UKEJ" INGKEJ\GKVKI"FKG"(TCIG."QD" CPFGTG"#TDGKVGP"PGDGP
FGT"'TYGTDUCTDGKV"MQORNGOGPV·T"QFGT" UWDUVKVWVKX" UGKP"MÌPPGP." QD" \0"$0" DGK" CWUTGK/
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EJGPFGT")TWPFUKEJGTWPI"#TDGKVGP" CW­GTJCND"FGT"'TYGTDUCTDGKV"\GKVYGKUG"QFGT"FCW/
GTJCHV"CVVTCMVKXGT"YGTFGP"WPF"UQOKV"FGP"GTUVGP"#TDGKVUOCTMV"GPVNCUVGP"MÌPPGP0

+P" FGT" &KUMWUUKQP" \WO" #DDCW" FGT" #TDGKVUNQUKIMGKV" MQPMWTTKGTGP" WPVGTUEJKGFNKEJG
-QP\GRVG0" 'KPGTUGKVU" YKTF" KP" PGQNKDGTCNGT" 5KEJVYGKUG" FKG" 5GPMWPI" FGT" .QJP/" WPF
.QJPPGDGPMQUVGP"IGHQTFGTV."WO"FGP"M5VCPFQTVHCMVQTK"#TDGKV"\W"XGTDKNNKIGP0"&KG"CT/
DGKVUOCTMVRQNKVKUEJGP" 'HHGMVG" FGT" 'VCDNKGTWPI" GKPGU" 0KGFTKINQJPUGMVQTU" D\Y0" GKPGT
ITÌ­GTGP"5RTGK\WPI"FGT"'KPMQOOGP"YGTFGP"RQUKVKX"DGYGTVGV"WPF"FKG"5EJCHHWPI"PGW/
GT" $GUEJ·HVKIWPIUOÌINKEJMGKVGP" GTYCTVGV0" )TWPFU·V\NKEJ" VGPFKGTGP" FKGUG" 2QUKVKQPGP
FC\W."FCU"2TQDNGO"FGT"#TDGKVUNQUKIMGKV" KO" GTUVGP"#TDGKVUOCTMV" NÌUGP" \W"YQNNGP." KP
YGNEJGO"FKG"8GTUQTIWPI"OKV"'TYGTDUCTDGKVURN·V\GP"IGY·JTNGKUVGV"UGKP"UQNN"*-QOOKU/
UKQP"HÒT"<WMWPHVUHTCIGP"FGT"(TGKUVCCVGP"$C[GTP"WPF"5CEJUGP"3;;9="<WMWPHVUMQOOKU/
UKQP"FGT"(TKGFTKEJ/'DGTV/5VKHVWPI"3;;:+0

#WH"FGT"CPFGTGP"5GKVG"YKTF" GKPG".ÌUWPI"FGU"$GUEJ·HVKIWPIURTQDNGOU" CPIGUVTGDV." KP/
FGO" FKG" 'TYGTDUCTDGKV" KP" GKPGO" \WU·V\NKEJGP" $GTGKEJ" PGDGP" 2TKXCVYKTVUEJCHV" WPF
5VCCV" QTICPKUKGTV" WPF" FCTÒDGT" JKPCWU" CPFGTG" 6·VKIMGKVGP" YKG" 'T\KGJWPIUCTDGKV" WPF
GJTGPCOVNKEJGU"'PICIGOGPV"CWHIGYGTVGV"YGTFGP"UQNNGP0"'KP"DGKURKGNJCHVGT"#PUCV\" KUV
JKGT" FGT" 'PVYWTH" \WO" #WHDCW" IGOGKPPÒV\KIGT" 6·VKIMGKVUHGNFGT" KP" GKPGO" ÌHHGPVNKEJ
IGHÌTFGTVGP"&TKVVGP"5GMVQT" *4KHMKP"3;;7+0"#PFGTG"#WVQTKPPGP"WPF"#WVQTGP"GPVYGT/
HGP"/QFGNNG"FGT"2CTCNNGNKV·V"XGTUEJKGFGPGT"6·VKIMGKVGP"WPF"HQTFGTP."FC­"FGT"9GEJUGN
\YKUEJGP"DG\CJNVGP"WPF"WPDG\CJNVGP"#TDGKVGP"GTNGKEJVGTV"YGTFGP"UQNNG0"#FGNJGKF"$KG/
UGEMGT"HÒJTV"CP."FC­"PWT"XQT"GKPGO"GTYGKVGTVGP"¤MQPQOKGXGTUV·PFPKU"CPFGTG"(QTOGP
XQP"#TDGKV"YKG"8GTUQTIWPIU/.")GOGKPYGUGP/"QFGT"'KIGPCTDGKV"CWHIGYGTVGV"WPF"WO/
XGTVGKNV"YGTFGP"MÌPPVGP0"0WT"FWTEJ"GKP"MQQRGTCVKXGU"<WUCOOGPURKGN"XQP"XKGNH·NVKIGP
#TDGKVUHQTOGP"DGK"FGP"GKP\GNPGP" +PFKXKFWGP."FCU"CWEJ"GKPGP"'KPMQOOGPUOKZ"PCEJ
UKEJ"\ÌIG."MÌPPG"FKG"#TDGKVUNQUKIMGKV"ÒDGTYWPFGP"YGTFGP0"*KGT\W"UGK"GKP"PGWGT")G/
UGNNUEJCHVUXGTVTCI" GTHQTFGTNKEJ."FGT" CWEJ"FKG"#WUGKPCPFGTUGV\WPI"OKV"FGT")GUEJNGEJ/
VGTHTCIG" GTHQTFGTV" *$KGUGEMGT" 3;;;+0" &CU" -QP\GRV" FGT" M0GWGP" #TDGKVK" XQP" (TKVJLQH
$GTIOCPP" *3;;9+"ITÒPFGV"UKEJ"CWH"FTGK"'KPJGKVGP." KP"FGPGP"FKG"/GPUEJGP" V·VKI"UKPF0
<WO"GKPGP"YKFOGP" UKG" UKEJ"FGT" *TGFW\KGTVGP+"'TYGTDUCTDGKV."FCPGDGP"FGT"5GNDUVXGT/
UQTIWPI"CWH"JQJGO"VGEJPKUEJGO"0KXGCW."WPF"KP"GKPGO"FTKVVGP"$GTGKEJ"GPVYKEMGNP"UKG
UEJNWOOGTPFG" 6CNGPVG" WPF" VWP" FCU." YCU" UKG" UEJQP" KOOGT" YKTMNKEJ" YQNNVGP0" )GTF
/WV\I" -QP\GRV" FGT" 6·VKIMGKVUIGUGNNUEJCHV" *3;;9+" UKGJV" XQT." FC­" UKEJ" FCU" 8GTJ·NVPKU
\YKUEJGP" 'TYGTDUCTDGKV." KPFKXKFWGNNGT" WPF" IGUGNNUEJCHVNKEJGT" #TDGKV" \WIWPUVGP" FGT
DGKFGP" NGV\VGTGP" XGTUEJKGDGP" UQNNG0" )TÌ­GTG" &WTEJN·UUKIMGKVGP" \YKUEJGP" FGP" $GTGK/
EJGP" MÌPPVGP" \W" OGJT" 2CTCNNGNKV·V" HÒJTGP0" &CU" M/GJTUEJKEJVGPOQFGNN" FGT" #TDGKVK
XQP"1TKQ")KCTKPK"WPF"2CVTKEM".KGFVMG"*3;;:+"UKGJV"MFTGK"5EJKEJVGP"RTQFWMVKXGT"6·VKI/
MGKVGPK" XQT<" +P" GKPGT" GTUVGP" 5EJKEJV" UKPF" IGOGKPPÒV\KIG" 6·VKIMGKVGP" KP" (QTO" GKPGT
ICTCPVKGTVGP."ÌHHGPVNKEJ"IGHÌTFGTVGP"6GKN\GKVDGUEJ·HVKIWPI"CPIGUKGFGNV." KP"FGT"\YGKVGP
FKG"'TYGTDUCTDGKV" KO"RTKXCVYKTVUEJCHVNKEJGP"5GMVQT."WPF" KP"GKPGT"FTKVVGP"YGTFGP"WP/
DG\CJNVG"WPF"HTGKYKNNKIG"#TDGKVGP"HÒT"FKG"(COKNKG."FKG")GOGKPUEJCHV"QFGT"FCU"*QDD[
IGNGKUVGV0"&KGUG"FTGK"5EJKEJVGP"MÌPPVGP"Y·JTGPF"FGU".GDGPU\[MNWU"XQP"3:"DKU"9:",CJ/
TGP" WPVGTUEJKGFNKEJ" QTICPKUKGTV" YGTFGP0" (ÒT" #PFT¾" )QT\" *3;;8+" YKTF" UKEJ" FGT
5EJYGTRWPMV" FGU" .GDGPU" HQTVUEJTGKVGPF" CWH" 6·VKIMGKVGP" LGPUGKVU" FGT" 'TYGTDUCTDGKV
XGTNCIGTP"OÒUUGP."FC"FKG"'TYGTDUCTDGKV"HÒT"FGP".GDGPUKPJCNV"WPF"FCU"5GNDUVDKNF"LGFGU
'KP\GNPGP"KOOGT"\YGKVTCPIKIGT"YGTFG0"'KP"4GEJV"CWH"7PVGTDTGEJWPI"FGT"'TYGTDUV·/
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VKIMGKV"UQNN"6·VKIMGKVGP"CWH"FTGK"'DGPGP"GTOÌINKEJGP<"KO"4CJOGP"FGT"$GTWHUV·VKIMGKV.
FGT"IGPQUUGPUEJCHVNKEJGP"WPF"IGOGKPUEJCHVNKEJGP"5GNDUVXGTUQTIWPI"UQYKG"KO"RTKXCVGP
$GTGKEJ0"#NU"NGV\VGT"$GKVTCI"UGK"FGT"XQP"%NCWU"1HHG"*3;;6+"IGPCPPV."FGT"XQTUEJN·IV."FGP
#TDGKVUOCTMV"FWTEJ"FGP" KPFKXKFWGNNGP"8GT\KEJV" CWH"'TYGTDUCTDGKV" \W" GPVNCUVGP0"#NU
#WUINGKEJ"UQNNG"GKP"$ÒTIGTTGEJV"CWH")TWPFGKPMQOOGP"IGUEJCHHGP"WPF"IGOGKPPÒV\KIG
6·VKIMGKVGP"YKG"HTGKYKNNKIGU"'PICIGOGPV"IGUV·TMV"YGTFGP0"&GT"PQTOCVKXG")GJCNV"FGT
&GDCVVG" N·­V" UKEJ" UQ" \WUCOOGPHCUUGP."FC­" GKP"PGWGU"#TDGKVUXGTUV·PFPKU" \W" GPVYKM/
MGNP."CPFGTG"#TDGKVGP"PGDGP"FGT"'TYGTDUCTDGKV"CWH\WYGTVGP"WPF"FGTGP"&QOKPCP\"\W
TGNCVKXKGTGP"UGK0

&KG"-TKVKM"FGT"5V·TMGP"WPF"5EJY·EJGP"FKGUGT"-QP\GRVG"YÒTFG"ÒDGT"FGP"4CJOGP"FGU
$GKVTCIU"JKPCWUIGJGP."XKGNOGJT"UQNNVG"FKG"KJPGP"IGOGKPUCOG"<KGNTKEJVWPI"XGTFGWVNKEJV
YGTFGP."FKG"GKPG"ªDGTYKPFWPI"FGT"TGKP"GTYGTDUYKTVUEJCHVNKEJGP"#WURT·IWPI"FGT")G/
UGNNUEJCHV"CPUVTGDV"WPF"CPFGTG"6·VKIMGKVGP"CNU"'NGOGPVG"FGU"7ODCWU"DGPGPPV0"0GDGP
FGT"'KIGPCTDGKV"YGTFGP" KP"FKGUGP"-QP\GRVGP"XQT"CNNGO"IGOGKPPÒV\KIG"#TDGKVGP"YKG
\0"$0"GJTGPCOVNKEJGU"'PICIGOGPV"VJGOCVKUKGTV."FCU"CNU"UKPPUVKHVGPFG"6·VKIMGKV" NCPIHTK/
UVKI"GKPG"JÌJGTG"KPFKXKFWGNNG"WPF"IGUGNNUEJCHVNKEJG"$GFGWVWPI"PGDGP"FGT"#WUÒDWPI"FGT
'TYGTDUCTDGKV"GTNCPIGP"UQNN0"&KG"&KUMWUUKQP"TGKEJV"DKU"\W"ªDGTNGIWPIGP."FKG"FCU"'P/
ICIGOGPV"CNU"'TUCV\" HÒT"'TYGTDUCTDGKV" VJGOCVKUKGTGP"WPF"FCOKV"(TCIGP"FGT" UQ\KCNGP
)GTGEJVKIMGKV"DGTÒJTGP"WPF"IGUGNNUEJCHVURQNKVKUEJGP"-QPHNKMVUVQHH"QHHGPDCTGP0

9·JTGPF"CNUQ" KPUVKVWVKQPGNNG" +PPQXCVKQPGP"WPF"FKG"8GTDGUUGTWPI"FGT"4CJOGPDGFKP/
IWPIGP"HÒT"6·VKIMGKVGP"CW­GTJCND"XQP"/CTMV"WPF"5VCCV"IGHQTFGTV"YGTFGP."UVGNNV"UKEJ
FKG"(TCIG."QD"FKGUG"2CTCNNGNKV·V"CWH"KPFKXKFWGNNGT"'DGPG"IGYÒPUEJV"YKTF"WPF"YGNEJGP
5VGNNGPYGTV"DG\CJNVG"WPF"WPDG\CJNVG"6·VKIMGKVGP"IGIGPY·TVKI" HÒT"FKG"/GPUEJGP"GKP/
PGJOGP0"&KGUG"(TCIG"KUV"6JGOC"GKPGU"(QTUEJWPIURTQLGMVU."FCU"KP"306"XQTIGUVGNNV"YKTF0
<WXQT" UQNNGP" FGT" UVTWMVWTGNNG" 9CPFGN" FGT" 'TYGTDUCTDGKV" *304+" UQYKG" KJTG" UQ\KCNGP
(WPMVKQPGP"*305+"CNU"KPVGTXGPKGTGPFG"$GFKPIWPIGP"JGTCWUIGUVGNNV"YGTFGP0

304 5VTWMVWTYCPFGN"FGT"'TYGTDUCTDGKV

&C"FGT"5VTWMVWTYCPFGN"FGT"'TYGTDUCTDGKV"GKPGP"YKEJVKIGP"2CTCOGVGT"KP"DG\WI"CWH"FKG
8GTDKPFWPI"XQP"'TYGTDUCTDGKV"WPF"'PICIGOGPV"DKNFGV."YGTFGP"JKGT"FKG" TGNGXCPVGP
'PVYKEMNWPIUVGPFGP\GP" UMK\\KGTV0" )TWPFNCIG" FGT" 7ODTÒEJG" KUV" FGT" WPVGT" CPFGTGO
FWTEJ")NQDCNKUKGTWPIURTQ\GUUG"CWUIGNÌUVG"UVTWMVWTGNNG"9CPFGN"FGU"9KTVUEJCHVUU[UVGOU0
&KGUGT"KUV"FWTEJ"FKG"#WUYGKVWPI"FGU"&KGPUVNGKUVWPIUUGMVQTU"IGMGPP\GKEJPGV"WPF"IKPI
OKV" KPFWUVTKGNNGP" 4GQTICPKUCVKQPURTQ\GUUGP" WPF" FGT" YGKVIGJGPFGP" 'KPHÒJTWPI" XQP
+W-/6GEJPQNQIKGP"GKPJGT0"/KV"FKGUGO"9CPFGN"MCO"GU" UGKV"FGP" :2GT" ,CJTGP"\W"GKPGT
YGKVIGJGPFGP"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP."FKG"CWH"FGP"<WIGUV·PFPKUUGP"FGT"6C/
TKHRCTVPGT" F" MMÒT\GTG" IGIGP" HNGZKDNGTG"#TDGKVU\GKVGPK" F" DGTWJVG0")NGKEJ\GKVKI"YWTFG
GKPGT"TGEJVNKEJGP"2NWTCNKUKGTWPI"FGT"$GUEJ·HVKIWPI"FGT"9GI"IGGDPGV."YQFWTEJ"FKG"#P/
\CJN"DGHTKUVGVGT"WPF"IGTKPIHÒIKIGT"$GUEJ·HVKIWPIUXGTJ·NVPKUUG" CPUVKGI0" +PUIGUCOV"XQNN/
\QI"UKEJ"FKG"'PVUVCPFCTFKUKGTWPI"FGT"'TYGTDUCTDGKV"FWTEJ"GKPG"(NGZKDKNKUKGTWPI" KJTGT
FTGK"VTCIGPFGP"5·WNGP"#TDGKVUTGEJV."#TDGKVU\GKV"WPF"#TDGKVUQTV"*$GEM"3;:8<"442HH0+0
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&CU" UGKV" FGP" 92GT" ,CJTGP" NCVGPVG" 2TQDNGO" FGT" /CUUGPCTDGKVUNQUKIMGKV" YKTF" OKV" FGT
(QTOGN"FGT"MF[PCOKUEJGPK"QFGT"MRQUVKPFWUVTKGNNGPK"#TDGKVUNQUKIMGKV"*/WV\"W0C0"3;;7+
WOUEJTKGDGP0"'TYGTDUNQUKIMGKV" VTKHHV"FGOPCEJ"PKEJV"OGJT"PWT" DGUVKOOVG"2TQDNGO/
ITWRRGP"FGU"#TDGKVUOCTMVU"YKG"0KGFTKISWCNKHK\KGTVG." UQPFGTP"MCPP"WPCDJ·PIKI" XQP
FGT"3WCNKHKMCVKQP"J·WHKIGT"CNU"\W"HTÒJGTGP"<GKVGP" LGFGP"$GUEJ·HVKIVGP"KO"8GTNCWH"UGK/
PGT"DGTWHNKEJGP"$KQITCRJKG"VTGHHGP0"&CU"4KUKMQ."GTYGTDUNQU"\W"YGTFGP."JCV"UKEJ"XGTCNN/
IGOGKPGTV"WPF"FCOKV"F"WPIGCEJVGV"FGT" KPFKXKFWGNNGP"WPF"XQNMUYKTVUEJCHVNKEJGP"2TQ/
DNGOCVKM"F"KP"IGUGNNUEJCHVNKEJGT"*KPUKEJV"MPQTOCNKUKGTVK"*/WV\"GV"CN0"3;;7+0

+P"DGTWHUUQ\KQNQIKUEJGT"2GTURGMVKXG" NÌUV"FKG"'TQUKQP" FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU
WPF"FKUMQPVKPWKGTNKEJGT"YGTFGPFG"$GTWHUDKQITCRJKGP"FCU"M$NQEMTGIKOGK"XQP"#WUDKN/
FWPI."'TYGTDUV·VKIMGKV"WPF"4WJGUVCPF"\WPGJOGPF"\WIWPUVGP"GKPGT"MHTCIOGPVKGTVGP
'TYGTDUDKQITCRJKGK"CD."KP"FGT"UKEJ"FKG"'NGOGPVG"FGT"LGYGKNKIGP"2JCUGP"UV·TMGT"FWTEJ/
FTKPIGP0"&KG"'TYGTDUV·VKIMGKV"YKTF"FWTEJ"<GKVGP"FGT"9GKVGTDKNFWPI."FGT"'TYGTDUNQ/
UKIMGKV." FWTEJ" 'T\KGJWPIURJCUGP" QFGT" 7OUEJWNWPIGP" WPVGTDTQEJGP." Y·JTGPF" #WU/
DKNFWPI"WPF"4WJGUVCPF"FWTEJ" CPFGTG"6·VKIMGKVGP"YKG" ,QDDGP."2TCMVKMC"WPF" GJTGP/
COVNKEJGU" 'PICIGOGPV" KO" GTUVGP" (CNN." FWTEJ" 6GKN\GKVCTDGKV." $GTCVWPI" CNU" M5GPKQT/
'ZRGTVGK"QFGT"GJTGPCOVNKEJG"6·VKIMGKVGP"KO"4WJGUVCPF"GTI·P\V"YGTFGP"*9KNNMG"3;;:<
379H0+0"/KV"FKGUGP"8GT·PFGTWPIGP"JCDGP"UKEJ"FKG"#PHQTFGTWPIGP"CP"FKG"GKIGPUV·PFKIG
$GY·NVKIWPI"FGU"#NNVCIU"WPF"FGU".GDGPU" GTJÌJV0"&GT"PQVYGPFKIG"7OICPI"OKV"&KU/
MQPVKPWKV·VGP"*\0"$0"#TDGKVUNQUKIMGKV."DGHTKUVGVGP"$GUEJ·HVKIWPIUXGTJ·NVPKUUGP+."GTJÌJ/
VGP"#PHQTFGTWPIGP"*#TDGKVUXGTFKEJVWPI"KPHQNIG"FGT"4GQTICPKUCVKQP"XQP"#TDGKV+"QFGT
XGT·PFGTVGP"\GKVNKEJGP"4GUUQWTEGP" *\0"$0" HNGZKDNGP"#TDGKVU\GKVGP+" KUV"#WUFTWEM"FKGUGU
9CPFGNU" CWH" KPFKXKFWGNNGT"'DGPG0"&KG" UQ\KCNYKUUGPUEJCHVNKEJG"#PCN[UG"FKGUGT"6TGPFU
IKRHGNV"KP"FGT"6JGUG"FGU"M#TDGKVUMTCHVWPVGTPGJOGTUK."FGT"KP"<WMWPHV"OGJT"WPF"OGJT
CNU"*·PFNGT"FGT"GKIGPGP"#TDGKVUMTCHV"CWH"FGP"#TDGKVUOCTMV" VTGVG."FKG")GUVCNVWPI"FGT
$GTWHUDKQITCRJKG"KP"FKG"GKIGPG"*CPF"PGJOGP"WPF"GKIGPUV·PFKI"-QPVKPWKV·V"CWHDCWGP
OÒUUG"*8Q­12QPITCV\"3;;:+0"&KGUGT"6GPFGP\"GKPGT"UV·TMGTGP"&WTEJFTKPIWPI"CPFGTGT
.GDGPUDGTGKEJG" FWTEJ" FKG" 'TYGTDUCTDGKV" UVGJV" FKG" 'KPUEJ·V\WPI" GPVIGIGP." FC­" FKG
'TYGTDUCTDGKV"KP"JKUVQTKUEJGT"2GTURGMVKXG"F"CWHITWPF"XQP"#TDGKVU\GKVXGTMÒT\WPI"WPF
FGT"'TQUKQP"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU"F"CNU"8GTIGUGNNUEJCHVWPIUOGEJCPKUOWU"CP
$GFGWVWPI"XGTNKGTG0

&KGUG"(TCIGP"UKPF"NGV\VNKEJ"QHHGP."MÌPPGP"LGFQEJ"FWTEJ"'TIGDPKUUG"FGT"9GTVGYCPFGN/
HQTUEJWPI"CPP·JGTWPIUYGKUG"MQPMTGVKUKGTV"YGTFGP0"7PVGTUWEJWPIGP"\WO"9CPFGN"FGT
#TDGKVUQTKGPVKGTWPIGP"DGNGIGP"\YCT"GKPG"ITÌ­GTG"&KUVCP\"\WT"#TDGKV."FKG"DGUQPFGTU
DGK" 2GTUQPGP" OKV" PKGFTKIGO" $KNFWPIU/" WPF" $GTWHUUVCVWU" CWUIGRT·IV" KUV." INGKEJYQJN
UVGNNV" FKG" #TDGKV" LGFQEJ" PCEJ" (COKNKG" WPF" 2CTVPGTUEJCHV" WPF" XQT" FGT" (TGK\GKV" FGP
\YGKVYKEJVKIUVGP".GDGPUDGTGKEJ"FCT"*2CYNQYUM["3;:8+0"#NU"#PVYQTV"CWH"FKG"OKV"FGT
'TYGTDUNQUKIMGKV"XGTDWPFGPGP"UQ\KCNGP"2TQDNGOG"UEJGKPV"GU"GKPG"M9GTVGTGPCKUUCPEGK
OKV" FGT" $GVQPWPI" OCVGTKGNNGT" 5KEJGTJGKV" XQT" CNNGO" DGK" LWPIGP" /GPUEJGP" \W" IGDGP
*1RRQN\GT"3;;9+0"+PUIGUCOV"YCEJUGP"FKG"SWCNKVCVKXGP"#PURTÒEJG"CP"FKG"'TYGTDUCTDGKV
*$CGVJIG" 3;;3+0" 5KG"JCV"YGPKI"XQP" KJTGT" UWDLGMVKXGP"$GFGWVWPI" XGTNQTGP." \WOCN" UKG
UVTWMVWTGNN"PCEJ"YKG"XQT"FCU"-GTPGNGOGPV" UQ\KCNGT"5KEJGTWPI"WPF"\WOKPFGUV" HÒT"FKG
/GJT\CJN"FGT"$GUEJ·HVKIVGP"GKPGP"1TV"FGT"+FGPVKV·VUDKNFWPI"FCTUVGNNV0
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7O"FKGUG"WPF"CPFGTG"UQ\KCNG"(WPMVKQPGP"FGT"'TYGTDUCTDGKV"IGJV"GU"KO"HQNIGPFGP0"5KG
YGTFGP"FCTIGUVGNNV."WO"FKG"UQ\KCNRQNKVKUEJGP"WPF"MWNVWTGNNGP"/GEJCPKUOGP"WPF"FCOKV
CWEJ"FCU"$GJCTTWPIUXGTOÌIGP"FGU"VTCFKVKQPGNNGP"/WUVGTU"M'TYGTDUCTDGKVK"GTMN·TGP"\W
MÌPPGP0"'DGPUQ"IGNCPIV"OCP"CWH"FKGUGO"9GIG"\W"GKPGT"TGCNKUVKUEJGP"'KPUEJ·V\WPI"FGU
&WTEJUGV\WPIURQVGPVKCNU" CPFGTGT." WPDG\CJNVGT" 6·VKIMGKVGP" KP" DG\WI" CWH" FKG" IGUGNN/
UEJCHVNKEJG"9GTVUEJ·V\WPI"WPF" KJTG"OÌINKEJG"(·JKIMGKV."(WPMVKQPGP"FGT"'TYGTDUCT/
DGKV"\W"ÒDGTPGJOGP0

305 5Q\KCNG"(WPMVKQPGP"FGT"'TYGTDUCTDGKV

8GTIGUGNNUEJCHVWPI"FWTEJ"'TYGTDUCTDGKV
&KG"'TYGTDUCTDGKV"UVGNNV"GKPGP"\GPVTCNGP"8GTIGUGNNUEJCHVWPIUOGEJCPKUOWU"FGT"OQFGT/
PGP"+PFWUVTKGIGUGNNUEJCHV"FCT0"&KGUGT"·W­GTV"UKEJ"CWH"HÒPHHCEJG"9GKUG<"<WO"GKPGP"DG/
KPJCNVGV"UKG"FGP"8GTMCWH"FGT"#TDGKVUMTCHV"CWH"FGO"#TDGKVUOCTMV"WPF"FCU"/GTMOCN"FGT
$G\CJNWPI0"&CFWTEJ"GTOÌINKEJV"UKG"\YGKVGPU"FKG"6GKNJCDG"CO"/CTMV"FWTEJ"FGP"-CWH
XQP" )ÒVGTP" WPF" &KGPUVNGKUVWPIGP0" &TKVVGPU" YKTMV" UKG" XGTIGUGNNUEJCHVGPF" FWTEJ" FKG
#TDGKV"UGNDUV."KPFGO"FCU"GKIGPG"#TDGKVUXGTOÌIGP"KP"FKG"6CV"WOIGUGV\V"YGTFGP"WPF"F
DGK" CNNGP" 'KPUEJT·PMWPIGP" F" GKPG" +FGPVKHK\KGTWPI" OKV" FGT" 6·VKIMGKV" GTHQNIGP" MCPP0
&CTÒDGT" JKPCWU" GTHQNIV" XKGTVGPU" FWTEJ" 'TYGTDUCTDGKV" FKG" UQ\KCNG" 1TICPKUCVKQP" FGT
<GKV/"WPF"5KPPUVTWMVWT"FGU"#NNVCIU." KPFGO" UKG"FKGUGO"GKPGP"4J[VJOWU" CWHRT·IV"WPF
FKG"/GPUEJGP"FCFWTEJ"KP"FGP"4J[VJOWU"FGT")GUGNNUEJCHV"GKPDKPFGV0"5EJNKG­NKEJ"YKTMV
FKG"'TYGTDUCTDGKV"XGTIGUGNNUEJCHVGPF"FWTEJ"FKG"UQ\KCNG"8QTICDG"XQP"/WUVGTP"FGT"'T/
YGTDUDKQITCRJKG0"5KG" UEJWH." KPUDGUQPFGTG"DG\QIGP" CWH"O·PPNKEJG"'TYGTDUV·VKIG."FKG
8QTUVGNNWPI"GKPGT"M0QTOCNDKQITCRJKGK"OKV"GKPGT" V[RKUEJGP"#DHQNIG"XQP".GDGPURJC/
UGP."FKG"FGT"KPFKXKFWGNNGP"1TKGPVKGTWPI"KP"FGT".GDGPURNCPWPI"FKGPVG"WPF"FKGPV"*-TQ/
PCWGT"GV"CN0"3;;5<"48HH0+03"#WUIGJGPF"XQP"FKGUGP"-QORQPGPVGP"HCUUGP"-TQPCWGT"GV"CN0
FKG"'TYGTDUCTDGKV"CNU"GKPG"GKPJGKVNKEJG."JKUVQTKUEJ"URG\KHKUEJG"WPF"KO"9CPFGN"DGITKHHG/
PG" +PUVKVWVKQP" FGT"8GTIGUGNNUEJCHVWPI" CWH" *GDGPFC<" 48+" WPF" ITGP\GP" UKEJ" FCOKV" XQP
GKPGT"7PVGTUEJGKFWPI",CJQFCU"CD."FKG"FKG"(WPMVKQPGP"FGT"'TYGTDUCTDGKV" KP"MNCVGPVGK
WPF"MOCPKHGUVGK"FKHHGTGP\KGTV0

&C" ,CJQFCU" #WUCTDGKVWPI" FKGUGT" (WPMVKQPGP" LGFQEJ" GPVUEJGKFGPFG" +ORWNUG" CP" FKG
#TDGKVUNQUKIMGKVUHQTUEJWPI" XGTOKVVGNVG." UQNNGP" UKG" JKGT" MWT\" FCTIGUVGNNV" YGTFGP0" &KG
OCPKHGUVGP."DG\YGEMVGP"(WPMVKQPGP"DGUVGJGP"FGOPCEJ" KO"'KPMQOOGPUGTYGTD"WPF
KP" FGT" UQ\KCNGP" 5KEJGTWPI0" &CTÒDGT" JKPCWU" YGKUV" FKG" 'TYGTDUCTDGKV" NCVGPVG" 'THCJ/
TWPIUFKOGPUKQPGP"CWH."FKG"PCEJ" ,CJQFC"FGP"<YGEM"JCDGP."OGPUEJNKEJG"$GFÒTHPKUUG
\W"DGHTKGFKIGP0"&KGUG"DGUVGJGP"KO"9WPUEJ"PCEJ"GKPGT"CNNV·INKEJGP"<GKVUVTWMVWT."FGO
#WHDCW" UQ\KCNGT" -QPVCMVG." FGT" +PVGITCVKQP" KP" MQNNGMVKXG" <KGNG" WPF" #TDGKVUHQTOGP.
FGO"$GFÒTHPKU"PCEJ"GKPGT"TGIGNO·­KIGP"6·VKIMGKV"WPF"FGO"'TNCPIGP"GKPGU"KFGPVKV·VU/
UVKHVGPFGP"5VCVWU"*,CJQFC"3;:5+0"&KGUG"$GFÒTHPKUUG"PCEJ"DGUVKOOVGP"'THCJTWPIGP"UKPF
"""""""""""""""""""""""""""""""""""""""""""""""
3 #DIGUGJGP" XQP"FGT"(TCIG." QD" GU" UKEJ" DGK" FKGUGT" M0QTOCNDKQITCRJKGK" WO" (KMVKQP" QFGT" 4GCNKV·V

JCPFGNV." KUV" FKG" IGUGNNUEJCHVNKEJG" /CEJV" \W" DGCEJVGP." MFKG" FKGUGU" $KQITCRJKGOWUVGT" *000+" FCFWTEJ
CWUÒDV."FC­"GU" KPUVKVWVKQPGNN"WPF" KPUDGUQPFGTG"TGEJVNKEJ"CNU"0QTO"WPVGTUVGNNV"WPF"IGUVÒV\V"YKTFK
*-TQPCWGT"GV"CN0"3;;5<"5;+0
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TGNCVKX"DGUV·PFKI."FKG" +PUVKVWVKQPGP"\W" KJTGT"$GHTKGFKIWPI"MÌPPGP" LGFQEJ" NCWV",CJQFC
XCTKKGTGP0" +P" )GUGNNUEJCHVGP." YQ" FKG" 'TYGTDUV·VKIMGKV" CNU" +PUVKVWVKQP" PKEJV" GZKUVKGTV.
YGTFGP"FKGUG"'THCJTWPIGP"\0"$0"FWTEJ"4KVWCNG."FWTEJ"TGNKIKÌUG"WPF"IGOGKPUEJCHVNKEJG
2TCMVKMGP" GTHÒNNV" *GDGPFC<" 322H0+0" 5KG" HQNIGTV" FCTCWU." FC­" FKG"$GFÒTHPKUUG." FGPGP" FKG
'TYGTDUV·VKIMGKV" CDJKNHV." MYCJTUEJGKPNKEJ" VKGHGT"WPF"FCWGTJCHVGT" UKPF" CNU"FKG" KPUVKVW/
VKQPGNNGP"'KPTKEJVWPIGP."CP"FKG"YKT"WPU"\W"KJTGT"$GHTKGFKIWPI"IGYÌJPV"JCDGPK"*GDGP/
FC<"324+0

'U" UQNN"JKGT" CPGTMCPPV"YGTFGP."FC­"FKG"'TYGTDUCTDGKV" KP"FGT".CIG" KUV."FKG"QDGP" IG/
PCPPVGP"$GFÒTHPKUUG"\W"DGHTKGFKIGP0"5Q"YGTFGP"CWEJ"CP"CPFGTGT"5VGNNG"CNU"YGUGPVNKEJG
'THCJTWPIGP" KP"FGT"'TYGTDUNQUKIMGKV"FKG" HKPCP\KGNNGP"'KPUEJT·PMWPIGP."FCU")GHÒJN.
PKEJV"OGJT"IGDTCWEJV"\W"YGTFGP."FGT"HGJNGPFG"-QPVCMV"OKV"-QNNGIGP"UQYKG"HGJNGPFG
/ÌINKEJMGKVGP" FGT" #PYGPFWPI" XQP" (·JKIMGKVGP" IGPCPPV" *$TKPMOCPP19KGFGOCPP
3;;6="XIN0"CWEJ"-NGKP15VTCUUGT"3;;9+0"&KGUG"'THCJTWPIGP"INGKEJ\GKVKI"CNU"FKG"(WPMVKQ/
PGP"FGT"'TYGTDUCTDGKV"\W"XGTUVGJGP." KUV"CPCN[VKUEJ"WOUVTKVVGP0"/CP"MÌPPG"PKEJV"FKG
(WPMVKQPGP"CWH"FKG"$GFÒTHPKUUG"\WUEJPGKFGP."FKG"UKG"DGHTKGFKIGP"UQNNGP"*XIN0"-TQPCWGT
GV"CN0" 3;;5+0" -TQPCWGT" GV"CN0" DGOGTMGP." FC­" ,CJQFC" /GTMOCNG" XQP" 'TYGTDUCTDGKV
VTGPPG."MFKG"YGUGPVNKEJ"\WUCOOGPIGJÌTGP"WPF" KP"FGT"IGUGNNUEJCHVNKEJGP"4GCNKV·V"PWT
CNU" 'KPJGKV" WPF" KP" YKFGTURTWEJUXQNNGP" 8GTDKPFWPIGP" \W" JCDGP" UKPFK" *GDGPFC<" 46+0
&CU" 5RCPPWPIUXGTJ·NVPKU" \YKUEJGP" FGT" UQ\KCNGP" +PUVKVWVKQP" 'TYGTDUCTDGKV" WPF" FGP
+PFKXKFWGP" KUV" UVGVU"FWTEJ"#ODKXCNGP\GP"IGMGPP\GKEJPGV<"'KPGTUGKVU"GTÌHHPGV"FKG"'T/
YGTDUCTDGKV"FGP"+PFKXKFWGP"FKG"/ÌINKEJMGKV"FGT"6GKNPCJOG"CO"IGUGNNUEJCHVNKEJGP".G/
DGP."\WINGKEJ"YKTMV"UKG"LGFQEJ"CWEJ"CNU"·W­GTNKEJG."OKV"UQ\KCNGO"<YCPI"CWUIGUVCVVGVG
8GTJCNVGPUCPHQTFGTWPI0"5Q"UKPF"KOOGT"DGKFG"2QNG"\W"DGCEJVGP<"M000"FCU".GKFGP"WPVGT
FGT"'TYGTDUCTDGKV"WPF"FCU".GKFGP"WPVGT" KJTGO"(GJNGP."FKG"$GFÒTHPKUUG."FKG" UKEJ"IG/
IGPY·TVKI"OKV"'TYGTDUCTDGKV"XGTDKPFGP."WPF"FKG"$GFÒTHPKUUG."FKG" UKEJ" CP" KJT" TGKDGP
QFGT"OKV"KJT"KP"9KFGTURTWEJ"IGTCVGPK"*GDGPFC<"47+0

+P"DG\WI"CWH"FKG" KP"FGP"-QP\GRVGP"IGHQTFGTVG"#WHYGTVWPI"WPDG\CJNVGT"WPF"IGOGKP/
PÒV\KIGT"6·VKIMGKVGP" UVGNNV" UKEJ" HÒT"WPU"FKG"(TCIG." KP"YGNEJGO"#WUOC­" UKEJ"<WUCO/
OGPJ·PIG"JGTCWUDKNFGP."FKG"GDGPHCNNU" KP"FGT".CIG" UKPF."GKPG"QFGT"OGJTGTG"FGT"QDGP
IGPCPPVGP" 8GTIGUGNNUEJCHVWPIUHWPMVKQPGP" \W" GTHÒNNGP." IGUGNNUEJCHVNKEJG" 6GKNJCDG" \W
GTOÌINKEJGP"WPF"FCOKV"FKG"'TYGTDUCTDGKV"\W"MGPVNCUVGPK04"'KPG" KPFKXKFWGNNG"WPF"IG/
UGNNUEJCHVNKEJG"#WHYGTVWPI"Y·TG"CNUQ"XQTJCPFGP."YGPP"CPFGTG"#TDGKVGP"FGT"'TYGTDU/
CTDGKV"KP"DG\WI"CWH"KJTG"UQ\KCNKPVGITCVKXGP"'NGOGPVG"INGKEJTCPIKIGT"YÒTFGP0

<WMWPHVURGTURGMVKXG
)GIGPY·TVKI" YKTF" IGHQTFGTV." FKGUG" (TCIG" FGT" UQ\KCNKPVGITCVKXGP" $GFGWVWPI" WPVGT/
UEJKGFNKEJGT"#TDGKVGP"GPFNKEJ" KP"FKG"&KUMWUUKQP"WO"FKG"<WMWPHV"FGT"#TDGKV"\W" KPVG/
ITKGTGP."FC" UKG" CPUQPUVGP" GKPGP"YGUGPVNKEJGP"2CTCOGVGT" XGTPCEJN·UUKIG" *2HCTT1.KPPG
3;;:+0"M#NU"YKG"IGYKEJVKI"KUV"FKG"6CVUCEJG"GKP\WUEJ·V\GP."FC­"GU"IGTCFG"FKG"#WUÒDWPI
XQP" #TDGKVUV·VKIMGKVGP" KUV." FKG" FGO" GKP\GNPGP" 6CI" WPF" FGO" .GDGP" KPUIGUCOV" GKPG
<GKVUVTWMVWT" IKDV"WPF"FKG" HÒT"FKG"/GPUEJGP"FKG"<WICPIUXQTCWUUGV\WPI" \W" GKPGT"DG/
HTKGFKIGPFGP" 6GKNJCDG" CO" YKTVUEJCHVNKEJGP" WPF" UQ\KCNGP" .GDGP" KUV!K" *GDGPFC<" 32+0
"""""""""""""""""""""""""""""""""""""""""""""""
4 #WH"FKGUGP"#URGMV"FGT"M(WPMVKQPUÒDGTNCUVWPIK"FGT"'TYGTDUCTDGKV"YGKUV"CWEJ"*GIPGT"*3;:6+"JKP0



/":"/

-ÌPPG" OCP" UKEJ" FGUJCND" FCTÒDGT" JKPYGIUGV\GP." FC­" IGTCFG" FKG" 'TYGTDUCTDGKV" FKG
/GPUEJGP"QDLGMVKX"YKG"UWDLGMVKX" KP"FKG")GUGNNUEJCHV"GKPDKPFG!"'U" KUV"CNUQ"\W"GTITÒP/
FGP."YCU" KP"GKPGT")GUGNNUEJCHV"WPVGT"#TDGKV"XGTUVCPFGP"YKTF."QD"FKG"IGUGNNUEJCHVUUVKH/
VGPFG"-TCHV"XQP"'TYGTDUCTDGKV" GTUGV\DCT" KUV"WPF"YKGXKGN"<GKV" GKP" UQNEJGT"2TQ\G­" KP
#PURTWEJ"PKOOV0"&KGUGT"YÒTFG" UKEJ" CWEJ" KP"FGT"(QTOWNKGTWPI" XQP"PGWGP".GKVDKN/
FGTP"·W­GTP"F"FKGUG"PGW"\W"GPVYKEMGNP."YKTF"CNU"GKPG"IGUGNNUEJCHVNKEJG"#WHICDG"CPIG/
UGJGP"D\Y0"UQNNVG"CWEJ"$GUVCPFVGKN"IGYGTMUEJCHVNKEJGT"WPF"YKUUGPUEJCHVNKEJGT"5GNDUVTG/
HNGZKQP"UGKP0

6TQV\"FGT".CPINGDKIMGKV"FGU"MWNVWTGNNGP"/WUVGTU"M'TYGTDUCTDGKVK"UVGNNV"UKEJ"NCPIHTKUVKI
KP"#PNGJPWPI"CP"$NGUGU"*3;;:+"FKG"(TCIG."YKG"JGNN"FKG"GKP\GNPGP"5VGTPG"FGT"#TDGKV"CO
*KOOGN"NGWEJVGP"YGTFGP0"-CPP"FKG"'TYGTDUCTDGKV"F"DGK"RTQIPQUVK\KGTVGO"JKUVQTKUEJ
CDPGJOGPFGP" 8QNWOGP" F" YGKVGTJKP" FGP" M/KVVGNRWPMV" FGU" 5QPPGPU[UVGOUK" DKNFGP.
MWO"FKG"GKPG")GUGNNUEJCHV" KP"CNNGP" KJTGP"$GFÒTHPKUUGP"\W"MTGKUGP"JCVK!"&KG"#PVYQTV
MÌPPVG"NCWVGP<"M&KG"8KUKQP"GKPGU"RQN[\GPVTKUEJ"QTICPKUKGTVGP"5[UVGOU."KP"FGO"FKG"'T/
YGTDUCTDGKV"GKPGT"WPF"YCJTUEJGKPNKEJ"GKP"DGUQPFGTU"ITQ­GT"WPF"JGNNGT"5VGTP"DNGKDGP
YKTF." KP" FGO" CDGT" CWEJ" CPFGTG" 5VGTPG" *'JTGPCOV." 'KIGPCTDGKV" WUH0+" INGKEJG" #P\KG/
JWPIUMTCHV."9GTVUEJ·V\WPI" WPF"$GFGWVWPI" DGUKV\GP."MÌPPVG" HÒT" FKG" <WMWPHVUH·JKI/
MGKV"FGU" UQ\KCNGP".GKVDKNFGU"FGT")GYGTMUEJCHVGP" GPVUEJGKFGPF"YGTFGPK" *$NGUGU" 3;;:<
38:+0

306 7PVGTUWEJWPIUMQP\GRV

&KGUG"(TCIGP" HÒJTGP"\W"FGT"GKPICPIU"CWHIGYQTHGPGP"2TQDNGOUVGNNWPI"FGU"0GDGPGKP/
CPFGTU"XQP"6·VKIMGKVGP."YKG"GU"KP"FGP"TGHQTOQTKGPVKGTVGP"-QP\GRVGP"GPVYKEMGNV"YKTF0
0WP"YKTF"GKP"(QTUEJWPIURTQLGMV"XQTIGUVGNNV."FCU"FKGUGT"(TCIG"FGT"/KUEJWPI"XQP"6·/
VKIMGKVGP" DGK" GJTGPCOVNKEJ"#MVKXGP" KO" 7OYGNVUEJWV\" PCEJIGJV0" 9GNEJG" 2TCMVKMGP
FGT"8GTGKPDCTWPI"IKDV"GU"DGK"/GPUEJGP."FKG"CWIGPUEJGKPNKEJ" KP"XGTUEJKGFGPGP"$GTGK/
EJGP" CMVKX" UKPF."DGK"FGPGP"FKGUGU" M0GDGPGKPCPFGTK"DGTGKVU" IGNGDV"YKTF!"7PVGT"YGN/
EJGP"$GFKPIWPIGP."OKV"YGNEJGP"/QVKXGP"YGTFGP"UKG"CMVKX."WPF"YCU"DGFGWVGP" KJPGP
FKG"GKP\GNPGP"6·VKIMGKVGP!

9·JTGPF"FKG"IGUGNNUEJCHVURQNKVKUEJGP"4GHQTOMQP\GRVG"FKG"8GT·PFGTWPI"KPUVKVWVKQPGN/
NGT"4CJOGPDGFKPIWPIGP" GKPHQTFGTP."MCPP" FKG" UWDLGMVQTKGPVKGTVG" 2GTRGMVKXG" CWH" DG/
UVGJGPFG" 2TCMVKMGP" FGT" #MVGWTG." CWH" $GJCTTWPIUXGTOÌIGP" MWNVWTGNNGT" /WUVGT" QFGT
CWEJ" CWH" KPPQXCVKXG" 'PVYKEMNWPIGP" YKG" \0"$0" PGWCTVKIG" /KUEJWPIUXGTJ·NVPKUUG" FKG
$GWTVGKNWPI"FGT"4GHQTOMQP\GRVG"UKPPXQNN"GTI·P\GP0

(TCIGUVGNNWPI
'JTGPCOVNKEJGU"'PICIGOGPV"YGKUV"XKGT"YGUGPVNKEJG"$G\WIURWPMVG"CWH0"'U"YKTF"FWTEJ
+PFKXKFWGP"IGVTCIGP"*C+."IGUEJKGJV"KO"4CJOGP"XQP"1TICPKUCVKQPGP"*D+."UVGJV"KP"GPIGT
$G\KGJWPI"\WO"'TYGTDUU[UVGO"*E+"WPF"DGTWJV"CWH".GKVDKNFGTP"WPF"9GTVXQTUVGNNWPIGP
*F+0"/GKPG"7PVGTUWEJWPI"DG\KGJV" UKEJ" KO"YGUGPVNKEJGP" CWH"9GEJUGNYKTMWPIGP" \YK/
UEJGP"FGP"+PFKXKFWGP"*C+."KJTGO"'PICIGOGPV"WPF"FGO"'TYGTDUU[UVGO"*E+0"<KGN"KUV"GU.
8GT·PFGTWPIGP"KP"FGT"KPFKXKFWGNNGP".GDGPUHÒJTWPI"FGT"+PFKXKFWGP"WPF"-QPUVGNNCVKQ/



/";"/

PGP" XQP" 'TYGTDUCTDGKV10KEJVGTYGTDUCTDGKV" WPF" FGO" 'PICIGOGPV" JGTCWU\WUVGNNGP0
&KXGTUG"$GFKPIWPIGP"XQP"'PICIGOGPV"TÒEMGP" KPU"$NKEMHGNF." KPFGO"WPVGTUEJKGFNKEJG
.GDGPU/"D\Y0"'TYGTDURJCUGP"KP"FKG"7PVGTUWEJWPI"GKPDG\QIGP"YGTFGP0

&CU"'PICIGOGPV"FGT"2GTUQP"YKTF"\YCT"GTUV" KP"GKPGO")GHNGEJV"XQP"RGTUÌPNKEJGP."HC/
OKNK·TGP."OKNKGWDGFKPIVGP."IGUGNNUEJCHVNKEJGP"WPF"UKVWCVKQPUDGFKPIVGP"#URGMVGP"OÌI/
NKEJ"*$GJGT"GV"CN0"3;;:<"388+0"'U"GPVUVGJV"KP"GKPGO"9GEJUGNXGTJ·NVPKU"XQP"#PHQTFGTWP/
IGP."FKG"XQP"CW­GP"CP"GKPG"2GTUQP"IGUGV\V"YGTFGP."GKIGPGP"#PURTÒEJGP"WPF"9GTVGP
UQYKG" XGTHÒIDCTGP" *\GKVNKEJGP." HKPCP\KGNNGP." RGTUQPGNNGP+" 4GUUQWTEGP" *XIN0" 2TQLGMV/
ITWRRG" M#NNV·INKEJG".GDGPUHÒJTWPIK" 3;;7+0"&KGUG"(CMVQTGP"YGTFGP" CNU" KPFKXKFWGNNGT
*KPVGTITWPF"DGTÒEMUKEJVKIV."FQEJ"DG\KGJV"UKEJ"FGT"CPCN[VKUEJG"(QMWU"CWHITWPF" KJTGT
UVCTMGP"XGTIGUGNNUEJCHVGPFGP"(WPMVKQP"CWH"8GT·PFGTWPIGP"KP"FGT"'TYGTDUCTDGKV0

9GUGPVNKEJG" /GTMOCNG" FGU" 'PICIGOGPVU" UKPF" FKG" (TGKYKNNKIMGKV" WPF" FCU" /QVKX." KP
GKPGT"5CEJG."FKG"GKPGP"DGYGIV."'KPHNW­"\W"PGJOGP0"&CU"'PICIGOGPV"YKTF"CWU"GKIGPGO
#PVTKGD"CWUIGÒDV"WPF"OCP"JCPFGNV"KO"GKIGPGP"5KPPG0"&CPGDGP"UVGJGP"5RC­"WPF"FCU
+PVGTGUUG"CO"6JGOC" KO"8QTFGTITWPF0")NGKEJ\GKVKI"MÌPPGP" UKEJ"FKG" HQNIGPFGP"DGCD/
UKEJVKIVGP"QFGT"WPDGCDUKEJVKIVGP"0GDGPGHHGMVG"FGU"*CPFGNPU"GKPUVGNNGP."FKG"YKEJVKIG
$G\ÒIG"\WT"'PVYKEMNWPI"XQP"#TDGKV"WPF"$GTWH"CWHYGKUGP0

±# 5VCDKNKUKGTWPI"WPF")GUVCNVWPI"XQP"ªDGTI·PIGP

/ÌINKEJGTYGKUG"GTNCPIGP"FKG"5EJPKVVUVGNNGP"\YKUEJGP"WPVGTUEJKGFNKEJGP"6·VKIMGKVUDG/
TGKEJGP"KO"<WIG"FGU"5VTWMVWTYCPFGNU"FGT"'TYGTDUCTDGKV"GKPG"ITÌ­GTG"$GFGWVWPI."WPF
GU"IKDV""'PVURTGEJWPIGP"\YKUEJGP"FGO"9CPFGN"FGT"'TYGTDUCTDGKV"WPF"FGO"(QTOGP/
YCPFGN" FGU" 'PICIGOGPVU0" +P" FGO" /C­G." YKG" FCU" 'PICIGOGPV" UKEJ" OQFGTPKUKGTV.
MÌPPVG" GU" GKPGP" JÌJGTGP" 5VGNNGPYGTV" DGK" FKUMQPVKPWKGTNKEJGT" YGTFGPFGP" $GTWHUDKQ/
ITCRJKGP"QFGT"DGKO"ªDGTICPI" KP"FGP"4WJGUVCPF"DGMQOOGP0"9·JTGPF"FKG" VTCFKVKQ/
PGNNG" $GTWHUDKQITCRJKG" FGU" O·PPNKEJGP" 0QTOCNCTDGKVPGJOGTU" FWTEJ" YGKVIGJGPF
UVCPFCTFKUKGTVG"ªDGTI·PIG"IGMGPP\GKEJPGV"YCT."JCV"FKG"#P\CJN"FKGUGT"2JCUGP"KP"JGW/
VKIGP"$GTWHUDKQITCRJKGP." \0"$0"OKV"FGO"ªDGTICPI" XQP"'TYGTDUCTDGKV" KP"'TYGTDUNQ/
UKIMGKV"QFGT"XQP"#WUDKNFWPI"QFGT"7OUEJWNWPI"KP"'TYGTDUCTDGKV."\WIGPQOOGP0"&KG/
UG" 2JCUGP" FGU" 0GWCPHCPIU" QFGT" FGT" KPJCNVNKEJGP" 7OQTKGPVKGTWPI" OÒUUGP" XQP" FGP
+PFKXKFWGP."UKGJV"OCP"XQP"FGP"$KNFWPIUCPIGDQVGP"FGT"GVCDNKGTVGP"6T·IGT"CD."YGKVIG/
JGPF"GKIGPUV·PFKI"DGY·NVKIV"YGTFGP0"5GNDUVKPKVKKGTVG".GTPRTQ\GUUG"YGTFGP"\WPGJOGP0
&CU".GDGP"GTHQTFGTV"UQOKV"PKEJV"PWT"KP"UGKPGT"CNNV·INKEJGP"$TGKVG."UQPFGTP"CWEJ"KP"FGT
)GUVCNVWPI"FGT".GDGPURJCUGP"FGP"#WHDCW"XQP"5VCDKNKV·V"*XIN0"&WPMGN"3;;5+0

&KGUGP"#PHQTFGTWPIGP"FGT" 5GNDUVQTICPKUCVKQP"MÌPPVG" GKPG" HTGKYKNNKIG"$GUEJ·HVKIWPI
GPVIGIGPMQOOGP."FKG"FGO"#NNVCI"GKP"\GKVNKEJGU")GTÒUV"XGTNGKJGP."FCU"$GFÒTHPKU"PCEJ
KPJCNVNKEJGT"$GV·VKIWPI"DGHTKGFKIGP"QFGT"UQ\KCNG"-QPVCMVG"UEJCHHGP"WPF"CWHTGEJVGTJCN/
VGP" MCPP0" ªDGTICPIUUKVWCVKQPGP" \YKUEJGP" GKP\GNPGP" .GDGPURJCUGP" MÌPPVGP" FWTEJ
'PICIGOGPV"IGUVÒV\V"YGTFGP0"5Q"XGTUVCPFGP"MCPP"FCU"'PICIGOGPV."QJPG"FC­"GU"\KGN/
IGTKEJVGV" WPF" DGYW­V" CWU" FKGUGO")TWPF" CWUIGÒDV"YGTFGP"OW­." FGT" 5KEJGTWPI" FGT
$KQITCRJKG"KP"WPVGTUEJKGFNKEJGP".GDGPUUKVWCVKQPGP"FKGPGP0"'U"MCPP"5VCDKNKV·V"CWHDCW/
GP." KPFGO"FGT"ªDGTICPI" KP"FGP"4WJGUVCPF"FWTEJ"GKPG"9GKVGTHÒJTWPI"QFGT"#WUYGK/



/"32"/

VWPI"FGU"'PICIGOGPVU"CDIGOKNFGTV"YKTF."QFGT"CWEJ"(NGZKDKNKV·V"\WNCUUGP."YGPP"GU"FGP
4CJOGP"HÒT"GKPG"0GWQTKGPVKGTWPI"FCTUVGNNV05

±# 3WCNKHK\KGTWPI"WPF"PGWG"+PJCNVG

'KPG"YKEJVKIG"'KIGPUEJCHV" FGU"'PICIGOGPVU" KUV" FKG"/ÌINKEJMGKV" FGT" 3WCNKHK\KGTWPI0
&CU" YGKVG" 5RGMVTWO" CP" 6·VKIMGKVGP" KO" 7OYGNVUEJWV\" DKGVGV" FKG" /ÌINKEJMGKV" FGU
M5KEJ/#WURTQDKGTGPUK"WPF"FGT"-QORGVGP\GPVYKEMNWPI0"&KGUGT"#URGMV"MQTTGURQPFKGTV
OKV"FGO"9CPFGN"FGT"$GTWHUDKQITCRJKGP."FGT" UKEJ"FCTKP"·W­GTV."FC­"3WCNKHK\KGTWPIU/
RTQ\GUUG" XGTOGJTV" CWEJ" CW­GTJCND" VTCFKVKQPGNNGT" $KNFWPIUGKPTKEJVWPIGP" UVCVVHKPFGP.
UKEJ"FCOKV"CNUQ"GPVITGP\GP"WPF"OÌINKEJGTYGKUG"KP"<WMWPHV"YKGFGT"KP"UV·TMGTGO"/C­G
MKO"TKEJVKIGP".GDGPK"XQNN\KGJGP" *8Q­12QPITCV\" 3;;:+0"5GNDUVIGUVGWGTVGU"D\Y0" KPHQT/
OGNNGU" .GTPGP" GTNCPIV" OKV" FKGUGP" 2TQ\GUUGP" GKPG" PGWG" $GFGWVWPI" *XIN0" 'TRGPDGEM
3;;;=" 'TRGPDGEM1*G[UG" 3;;;=" 5VTCMC" 3;;:+0" 9KUUGPU/" WPF" 'THCJTWPIUVTCPUHGTU" CWU
GKPGO"$GTGKEJ" KP" FGP" CPFGTGP"YGTFGP" KO" <WIG" FGT" #WHNÌUWPI" FGU" M$NQEMTGIKOGUK
XQP"#WUDKNFWPI."'TYGTDUV·VKIMGKV"WPF"4WJGUVCPF"\WPGJOGP0"'U"MCPP"UKEJ"FCDGK"UQ/
YQJN"WO"FGP"6TCPUHGT"XQP"'THCJTWPI"WPF"3WCNKHKMCVKQP"CWU"FGT"'TYGTDUCTDGKV"KP"FCU
'PICIGOGPV"CNU"CWEJ"CWU"FGO"'PICIGOGPV"KP"FGP"DGTWHNKEJGP"$GTGKEJ"JCPFGNP0

&CU"'PICIGOGPV"MCPP"9GKVGTDKNFWPIURQVGPVKCNG"DGKPJCNVGP."FKG"KP"WPVGTUEJKGFNKEJGP
.GDGPURJCUGP"\WO"6TCIGP"MQOOGP0"#O"#PHCPI"GKPGT"$GTWHUDKQITCRJKG"D\Y0"Y·J/
TGPF"FGU"5VWFKWOU"MÌPPGP"(·JKIMGKVGP"WPF"-GPPVPKUUG"CPIGGKIPGV"WPF"GTRTQDV"YGT/
FGP0"9·JTGPF"FGT"$GTWHUV·VKIMGKV"MÌPPGP"GDGPHCNNU"(·JKIMGKVGP"CPIGGKIPGV."GTYGKVGTV
WPF"KO"<WUCOOGPURKGN"OKV"DGTWHNKEJGP"-QORGVGP\GP"CPIGYCPFV"YGTFGP0"'KP"KP"FGT
4GIGN"GT\YWPIGPGT"#WUUEJNW­"CWU"FGT"'TYGTDUCTDGKV6"MCPP"FWTEJ" HTGKYKNNKIGU"'PIC/
IGOGPV" PKEJV" CWHIGJQDGP" YGTFGP." FQEJ" MÌPPVG" FKG" <GKV" \WT" 3WCNKHK\KGTWPI" QFGT
0GWQTKGPVKGTWPI" IGPWV\V" YGTFGP" QFGT" FKG" #WUÒDWPI" UGNDUVDGUVKOOVGT" 6·VKIMGKVGP
GTOÌINKEJGP0" +PYKGYGKV" UKEJ"JKGT"%JCPEGP"WPF"4KUKMGP"GPVYKEMGNP"MÌPPGP"WPF"FKG
3WCNKHKMCVKQP"\WO"5RTWPIDTGVV"QFGT"\WT"5CEMICUUG"YKTF." KUV"GKPG"YKEJVKIG"(TCIG."FKG
CWEJ"KO"4CJOGP"FGT"$KNFWPIURQNKVKM"\W"FKUMWVKGTGP"KUV0

<WUCOOGPIGHC­V"MÌPPGP"FKG"OÌINKEJGP"3WCNKHK\KGTWPIURTQ\GUUG" KO"'TYGTD." KP"FGT
YGEJUGNUGKVKIGP" #PYGPFWPI" XQP" 9KUUGP" WPF" 'THCJTWPI" KP" 'PICIGOGPV" WPF" 'T/
YGTDUCTDGKV."KP"FGT"9GKVGTGPVYKEMNWPI."KP"FGT"*4G/+#MVKXKGTWPI"QFGT"KP"FGT"#WHTGEJV/
GTJCNVWPI"XQP"3WCNKHKMCVKQP"WPF"'THCJTWPI"DGUVGJGP"*XIN0"8Q­12QPITCV\"3;;:+0

±# <YKUEJGP"#WUITGP\WPI"WPF"PGWGP"2QVGPVKCNGP

&CU"'PICIGOGPV"XQP"'TYGTDUNQUGP"XGTNCPIV"DGUQPFGTG"#WHOGTMUCOMGKV."FC" KP"FKG/
UGO"(CNN"ICP\"QHHGPUKEJVNKEJ"FKG"(WPMVKQPGP"FGT"'TYGTDUCTDGKV"YGIIGHCNNGP"UKPF"WPF
FCU"'PICIGOGPV."YCU"FKG"\GKVNKEJGP"4GUUQWTEGP"CPIGJV."RTKP\KRKGNN"KPVGPUKXGT"CWUIGÒDV

"""""""""""""""""""""""""""""""""""""""""""""""
5 'U"UGK"FCTCP"GTKPPGTV."FC­"\GKVNKEJG"4GUUQWTEGP"PKEJV"CNNGKP"CWUUEJNCIIGDGPF"UKPF<"5Q"KUV"GKPGTUGKVU

FCU"2J·PQOGP"FGU"MCMVKXGP"#NVGTUK"CWHITWPF"FGU"FGOQITCRJKUEJGP"9CPFGNU"DGFGWVUCO"WPF"IKDV
GU"CPFGTGTUGKVU"*KPYGKUG"FCTCWH."FC­"OKV"FGO"'KPVTKVV"KP"FKG"4GPVG"CWEJ"FCU"GJTGPCOVNKEJG"'PIC/
IGOGPV"\WTÒEMIGJV"*'PIGNU"3;;3<"64+0

6 'KPG")GIGPDGYGIWPI" \WO" MKORGTKCNKUVKUEJGP"9GTVGMCPQP"FGT"'TYGTDUCTDGKVK"WPF"FKG"8QTVGKNG
FGT"'PVDKPFWPI"XQP"'TYGTDUCTDGKV"XGTVTGVGP"\0"$0"FKG"MINÒEMNKEJGP"#TDGKVUNQUGPK"*XIN0"$GEM"3;;:+0



/"33"/

YGTFGP"MCPP0"5Q"GTIKDV"UKEJ"GKP" KPVGTGUUCPVGU"$GQDCEJVWPIUHGNF." KPYKGHGTP"FCU"'PIC/
IGOGPV"KP"FGT".CIG"KUV."DKUJGTKIG"(WPMVKQPGP"FGT"'TYGTDUCTDGKV"\W"ÒDGTPGJOGP0

&CU"'PICIGOGPV"XQP"'TYGTDUNQUGP"KUV"LGFQEJ"CODKXCNGPV"\W"UGJGP"WPF"URKGIGNV"GKPGT/
UGKVU"FGP"UQ\KCNGP"9CPFGN"YKFGT."FGT"GDGP"CWEJ"FKG"7ODTÒEJG"FGU"'TYGTDUCTDGKV"WO/
HC­V0"+P"FKGUGO"5KPPG"UVGNNVGP"FKG"'TYGTDUNQUGP"8QTDQVGP"FGT"YGKVGTGP"IGUGNNUEJCHVNK/
EJGP" 'PVYKEMNWPI" FCT0" #PFGTGTUGKVU" MCPP" GU" UKEJ" INGKEJ\GKVKI" WO" UQ\KCNG" #WUITGP/
\WPIURTQ\GUUG"JCPFGNP."FKG"JKGT" KP"GTUVGT".KPKG"CNU"#WUUEJNW­"XQP"FGT"6GKNPCJOG"CP
'TYGTDUCTDGKV" XGTUVCPFGP" YGTFGP0" &KGUG" UQNNGP" MGKPGUHCNNU" UEJÌPIGTGFGV" YGTFGP.
YGPP"\0"$0"FKG"RQUKVKXGP"'PVYKEMNWPIURQVGPVKCNG"XQP"'PICIGOGPV" KP"FGT"'TYGTDUNQ/
UKIMGKV"JGTCWUIGUVGNNV"YGTFGP0"8QP" UQ\KQNQIKUEJGO" +PVGTGUUG" UKPF"XKGNOGJT"*KPYGKUG
CWH" HQTVUEJTGKVGPFG" IGUGNNUEJCHVNKEJG"4CVKQPCNKUKGTWPI"WPF"FGOGPVURTGEJGPFG"#PRCU/
UWPIURTQ\GUUG" FGT" KPFKXKFWGNNGP" .GDGPUHÒJTWPI." FKG" UKEJ" KP" FKGUGT" .GDGPUUKVWCVKQP
DTGPPRWPMVCTVKI"\GKIGP"MÌPPGP0"&GT"-QPHNKMV"D\Y0"FKG")TCVYCPFGTWPI"\YKUEJGP"FGT
(GUVUEJTGKDWPI"UQ\KCNGT"#WUITGP\WPI"WPF"FGO"#WH\GKIGP"XQP" KPPQXCVKXGP."ÒDGT"FKG
'TYGTDUCTDGKVUIGUGNNUEJCHV" JKPCWUYGKUGPFGP" 2QVGPVKCNGP" MCPP" JKGT" PWT" CPIGFGWVGV.
PKEJV"IGNÌUV"YGTFGP0

/GVJQFKUEJGU"8QTIGJGP
&C" UKEJ" FCU" /KUEJWPIUXGTJ·NVPKU" GKP\GNPGT" 6·VKIMGKVUHQTOGP" NGDGPURJCUGPURG\KHKUEJ
GPVYKEMGNV."UKPF"HÒT"FKG"7PVGTUWEJWPI"WPVGTUEJKGFNKEJG"'TYGTDURJCUGP"XQP"+PVGTGUUG0
&KGUG"UQNNGP"GTHC­V"YGTFGP."KPFGO"UKEJ"FKG"7PVGTUWEJWPIUITWRRG"CWU"2GTUQPGP"KP"FGT
#WUDKNFWPI."KP"FGT"'TYGTDUV·VKIMGKV."FGT"*CWU/"WPF"'T\KGJWPIUCTDGKV."FGT"'TYGTDUNQ/
UKIMGKV"WPF"FGO"4WJGUVCPF" \WUCOOGPUGV\V0"&KG" INGKEJO·­KIG"8GTVGKNWPI" HQNIGPFGT
UQ\KCNUVTWMVWTGNNGT"/GTMOCNG"NGKVGVG"FKG"#WUYCJN"FGT")TWRRGP<

±# )GUEJNGEJV=
±# #NVGT=
±# WPVGTUEJKGFNKEJG"'TYGTDURJCUGP=
±# 1UV/"WPF"9GUVVGKN"FGT"5VCFV"$GTNKP0

#NU"YGKVGTG"#WUYCJNMTKVGTKGP"\·JNVGP<

±# 8QTJCPFGPUGKP"XQP"'JTGPCOVNKEJGP=
±# #NVGT"FGT")TWRRG<"5KG"UQNNVG"DGTGKVU"ÒDGT"OGJTGTG",CJTG"CMVKX"UGKP=
±# #MVKXKV·V<"&KG")TWRRG" UQNNVG" UKEJ" TGIGNO·­KI" VTGHHGP"WPF"GKPGP"IGYKUUGP"#MVKXK/

V·VUITCF"CWHYGKUGP=
±# ÌHHGPVNKEJG"9CJTPGJOWPI<"&KG")TWRRG" UQNNVG" XQP"FGT"¤HHGPVNKEJMGKV"OKV" KJTGP

#MVKQPGP" WPF" 6·VKIMGKVGP" YCJTIGPQOOGP" YGTFGP" MÌPPGP" WPF" UKEJ" KP" KJTGP
<KGNUGV\WPIGP"PCEJ"CW­GP"TKEJVGP0

&KG"CPP·JGTPF"INGKEJO·­KIG"8GTVGKNWPI"FGT"UQ\KCNUVTWMVWTGNNGP"/GTMOCNG"HÒJTVG"\WT
#WUYCJN" XQP" XKGT" $GTNKPGT" 7OYGNVQTICPKUCVKQPGP" D\Y0" /ITWRRGP0" &KG" NGV\VGP" FTGK
-TKVGTKGP"YWTFGP"GTHÒNNV."Y·JTGPF"GKPG"CPP·JGTPF"INGKEJG"8GTVGKNWPI"XQP"/·PPGTP
WPF"(TCWGP"F"CWEJ"YGIGP"GKPGT"IGPGTGNN"NGKEJV"JÌJGTGP"$GVGKNKIWPI"XQP"/·PPGTP"KO
GJTGPCOVNKEJGP"7OYGNVUEJWV\"F"PKEJV"ICP\"WOIGUGV\V"YGTFGP"MQPPVG0"/KV"FGP"GKP/
\GNPGP"#MVKXGP"YWTFGP"NGKVHCFGPIGUVÒV\VG"+PVGTXKGYU"FWTEJIGHÒJTV."FKG"FKG"/QVKXCVK/
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QP."FKG"#TV"FGT"6·VKIMGKV"WPF"FCU"'PICIGOGPV"KO"-QPVGZV"FGU"DGTWHNKEJGP"WPF"HCOK/
NK·TGP"*KPVGTITWPFU"VJGOCVKUKGTGP07

$GXQT"KO"FTKVVGP"WPF"XKGTVGP"-CRKVGN"FKG"GORKTKUEJGP"'TIGDPKUUG"FCTIGUVGNNV"YGTFGP.
HÒJTV" FCU" \YGKVG"-CRKVGN" KP" FKG" CNNIGOGKPGP" 9CPFNWPIUVGPFGP\GP" FGU" 'PICIGOGPVU
WPF"KP"FKG"5RG\KHKMC"FGU"7OYGNVGPICIGOGPVU"GKP0

"""""""""""""""""""""""""""""""""""""""""""""""
7 $GUQPFGTGT"&CPM"IKNV"CP"FKGUGT"5VGNNG".KUC"2HCJN"HÒT"KJTG"/KVCTDGKV"DGK"FGT"-QP\GRVKQP"WPF"&WTEJ/

HÒJTWPI"FGT"+PVGTXKGYU0
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40 'JTGPCOV"WPF"'PICIGOGPV"KO"9CPFGN

403 &GHKPKVKQP"FGT"$GITKHHG

7PVGT"'PICIGOGPV"YKTF"GKPG"HTGKYKNNKIG"6·VKIMGKV"XGTUVCPFGP."FKG"KP"FGT"4GIGN"WPGPV/
IGNVNKEJ"KO"4CJOGP"GKPGT"1TICPKUCVKQP"QFGT"CWEJ"CW­GTJCND"KP"GKPGT"+PKVKCVKXG"QFGT"KP
GKPGO"2TQLGMV"\WO"9QJN"GKPGT"DGUVKOOVGP")TWRRG"QFGT"HÒT"FCU")GOGKPYQJN"IGNGK/
UVGV" YKTF0" &GT" $GITKHH" 'PICIGOGPV" URKGIGNV" FGP" 9CPFGN" XQO" MCNVGPK" \WO" MPGWGPK
'JTGPCOV"YKFGT"*1NM"3;;2+"WPF"DGVQPV"F"KO")GIGPUCV\"\WT"$GTWHWPI"KP"GKP"QFGT"FGT
8GTRHNKEJVWPI"\W"GKPGO"'JTGPCOV"F"FGP"KPFKXKFWGNNGP"#URGMV"FGU"5GNDUV/9·JNGPU"WPF
5KEJ/DGYW­V/'PICIKGTGPU."KP"YÌTVNKEJGT"ªDGTUGV\WPI"FGU"M5KEJ/GKPDTKPIGPUK08

404 'PICIGOGPV"KO"9CPFGN<"M8QO"CNVGP"\WO"PGWGP"'JTGPCOVK

8GT·PFGTVG"1TICPKUCVKQPUHQTOGP."+PVGTGUUGP"WPF"6·VKIMGKVUKPJCNVG"RT·IGP"FCU"MPGWGK
'JTGPCOV0"&KG"<CJN"FGT" XGTDCPFNKEJ"QTICPKUKGTVGP." XGTDKPFNKEJ" GKPIGDWPFGPGP"WPF
UKEJ"FWTEJ"VTCFKVKQPGNNG"9GTVG"XGTRHNKEJVGV"HÒJNGPFGP"*GNHGTKPPGP"WPF"*GNHGT"JCV"KO
8GTINGKEJ"\W" HNGZKDGN"QFGT"RTQLGMVIGDWPFGP"'PICIKGTVGP" CDIGPQOOGP0"&CU"'PICIG/
OGPV" KUV" YGEJUGNJCHVGT" WPF" UGNDUVDGUVKOOVGT" IGYQTFGP" WPF" YKTF" XGTOGJTV" ÒDGT
MRWPMVWGNNG"<GKVXGTVT·IGK"*5CEJ­G"3;::<"77+"CWUIGÒDV0")NGKEJYQJN"MCPP"GU"CWEJ"FWTEJ
GKPG"JQJG"-QPVKPWKV·V"WPF"&CWGT"IGMGPP\GKEJPGV"UGKP0"&GT"5RC­"CP"FGT"5CEJG"YKTF
JGTXQTIGJQDGP"*,WIGPFYGTM"FGT"&GWVUEJGP"5JGNN"3;;9="2TKNNGT"3;;;<"35:+0"&KG"5QNKFC/
TKV·V"JCV."YKG"OCPEJGTQTVU"CNU"(QNIG"FGU"+PFKXKFWCNKUKGTWPIURTQ\GUUGU"DGHÒTEJVGV"YWT/
FG."FCDGK"PKEJV"ITWPFU·V\NKEJ"CDIGPQOOGP."UQPFGTP"KUV"CP"CPFGTG"/QVKXG"IGDWPFGP.
YGKUV"CPFGTG"5VTWMVWTGP"CWH"WPF"YKTF" KP"CPFGTGP"1TICPKUCVKQPUHQTOGP"CNU"FGP"JGT/
MÌOONKEJGP"CWUIGÒDV<

M#P"FKG"5VGNNG"FGT"DGFKPIWPIUNQUGP"*KPICDG"CP"FKG"UQ\KCNG"#WHICDG"WPF"FGP"FCOKV
XGTMPÒRHVGP" 1TICPKUCVKQPU\YGEM" VTKVV" JGWVG" FGT" 9WPUEJ" PCEJ" GKPGO" HTGKYKNNKI
IGY·JNVGP"'PICIGOGPV."FCU"UKEJ"\GKVNKEJ"FGP"GKIGPGP"$GFÒTHPKUUGP"WPF"FGP"KOOGT
KPFKXKFWGNNGT"YGTFGPFGP".GDGPURN·PGP"CPRCUUGP"N·­V0"000"&KG"MCNVGK"5QNKFCTKV·V"KUV"KP
ÒDGTMQOOGPG"5Q\KCNOKNKGWU"GKPIGDWPFGP"WPF"FWTEJ"IGUGNNUEJCHVNKEJG"<GPVTCNYGTVG
NGIKVKOKGTV." FKG" CP" $GFGWVWPI" XGTNKGTGP<" GVYC" -NCUUGPUQNKFCTKV·V" QFGT" EJTKUVNKEJG
0·EJUVGPNKGDG0"&GOIGIGPÒDGT" KUV"FKG" MPGWGK" 5QNKFCTKV·V" GJGT"FWTEJ" GKPG"8GTDKP/
FWPI" XQP" UQ\KCNGT")GUKPPWPI." RGTUÌPNKEJGT"$GVTQHHGPJGKV." 5GNDUVXGTYKTMNKEJWPIU/
OQVKXGP"WPF"RQNKVKUEJGO"8GT·PFGTWPIUYKNNGP"IGRT·IVK"**GKP\G"3;;8<"999+0

9·JTGPF" FCU" MCNVGK" 'JTGPCOV" JQEJQTICPKUKGTV" WPF" KP" HGUVIGHÒIVG" (QTOGP" FGT" #T/
DGKVUVGKNWPI"GKPIGDCWV" KUV"WPF" KP"FGT"4GIGN"FGP"9GKUWPIGP"XQP"JCWRVCOVNKEJGP"/KV/

"""""""""""""""""""""""""""""""""""""""""""""""
8 &KG"$GITKHHG"'PICIGOGPV"WPF"'JTGPCOV" UEJNKG­GP" UKEJ"PKEJV"XQNNMQOOGP" CWU." UKG"YGTFGP" \WO

6GKN"KP"FGT".KVGTCVWT"U[PQP[O"DGPWV\V0"+EJ"YGTFG"KO"HQNIGPFGP"XQP"'PICIGOGPV"KP"FGT"QDGP"GT/
N·WVGTVGP"$GFGWVWPI"URTGEJGP."CWHITWPF"FGT"CNNVCIUURTCEJNKEJGP")GN·WHKIMGKV"XQP"M'JTGPCOVK" LG/
FQEJ"CWEJ"FKGUGU"\0"$0"CFLGMVKXKUEJ"CNU"GJTGPCOVNKEJGU"'PICIGOGPV"XGTYGPFGP0"#WEJ"FKG"ÒDNKEJG
)GIGPÒDGTUVGNNWPI"XQP"M*CWRV/"WPF"'JTGPCOVNKEJGPK"NGIV"XQP"(CNN"\W"(CNN"FKGUG"$G\GKEJPWPI"PCJG0
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CTDGKVGTP"WPVGTNKGIV."YKTF"FCU"MPGWGK"'JTGPCOV"CWEJ"KP"IGTKPIGT"HQTOCNKUKGTVGP"1TIC/
PKUCVKQPUHQTOGP."KP"FGPGP"#WVQPQOKG"GKPG"ITÌ­GTG"4QNNG"URKGNV."RTCMVK\KGTV"WPF"GPV/
YKEMGNV"UKEJ" KP" NQMCNGP".GDGPU\WUCOOGPJ·PIGP"WPF"*CPFNWPIUDGFCTHGP0"$GUQPFGTU
YKEJVKI"YKTF"FKG" MDKQITCRJKUEJG"2CUUWPIK."F0"J0"FCU"<WUVCPFGMQOOGP" XQP"'PICIG/
OGPV"J·PIV"GPI"OKV"FGP"/ÌINKEJMGKVGP"WPF"'KPUEJT·PMWPIGP"FGT"LGYGKNKIGP".GDGPU/
RJCUG"\WUCOOGP0"8QTCWUUGV\WPI"HÒT"'PICIGOGPVDGTGKVUEJCHV"KUV"FGOPCEJ"FCU"IÒPUVK/
IG"<WUCOOGPVTGHHGP" XQP"/QVKX."#PNC­" WPF")GNGIGPJGKV" KP" DGUVKOOVGP" DKQITCRJK/
UEJGP"5KVWCVKQPGP"*,CMQD"3;;5=")NKPMC"GV"CN0"3;;6+0

405 'PICIGOGPVFGDCVVG"WPF"5Q\KCNMCRKVCN

&KG" UQ\KQNQIKUEJG"&KUMWUUKQP"WO"'JTGPCOV"WPF"'PICIGOGPV"DGYGIV" UKEJ" KO"5RCP/
PWPIUHGNF"\YKUEJGP" +PFKXKFWCNKUKGTWPIU/"WPF"-QOOWPKVCTKUOWUFGDCVVG" *'XGTU" 3;;9+0
9GNEJG"2QUKVKQPGP"VTGVGP"JGTXQT!"/QFGTPKUKGTWPIUVJGQTGVKUEJ"QTKGPVKGTVG"2QUKVKQPGP
DTKPIGP"FCU"IGYCPFGNVG"'TUEJGKPWPIUDKNF"FGU"'JTGPCOVU"XQT"CNNGO"OKV"FGP"2TQ\GUUGP
FGT" +PFKXKFWCNKUKGTWPI" KP"8GTDKPFWPI"WPF" UGJGP"FKGUGP"9CPFGN" CNU"9GIDGTGKVGT"FGU
MPGWGPK"'JTGPCOVU."FGUUGP"/QVKXG"GJGT" KP"FGT"RGTUÌPNKEJGP"$GHTKGFKIWPI"WPF"5KPP/
UVKHVWPI"N·IGP0"/KV"FGT"#DNÌUWPI"XQP"VTCFKVKQPGNNGP"$KPFWPIGP"·PFGTVGP"UKEJ"CWEJ"FKG
·W­GTGP"(QTOGP."+PJCNVG"WPF"/QVKXG"FGU"'PICIGOGPVU0"&KGUGU"DGTWJG"XGTOGJTV"CWH
FGT"HTGKGP"9CJN"WPF"FGT"#WHYGTVWPI"GKIGPGT"+PVGTGUUGP0"5Q\KCN/"QFGT"RQNKVKMTGHQTOG/
TKUEJ"OQVKXKGTVG"$GKVT·IG"DGVQPGP"FGOIGIGPÒDGT"FKG"FGOQMTCVKGVJGQTGVKUEJG"$GFGW/
VWPI"FGT"GJTGPCOVNKEJGP"6·VKIMGKV"WPF"JGDGP"FCU")GOGKPYGUGP"WPF"FKG"$ÒTIGT/"QFGT
<KXKNIGUGNNUEJCHV"CNU"1TV"WPF"<KGN"FGU"'PICIGOGPVU"JGTXQT0"/KV"FGO"$GITKHH"FGU"MDÒT/
IGTUEJCHVNKEJGP"'PICIGOGPVUK"YKTF"RTQITCOOCVKUEJ" CWH" UGKPG" FKG"&GOQMTCVKG" DGNG/
DGPFG" 'KIGPUEJCHV" WPF" FKG" UQ\KCNKPVGITCVKXG" (WPMVKQP" GJTGPCOVNKEJGT" 6·VKIMGKVGP
JKPIGYKGUGP0"'XGTU"MTKVKUKGTV"CP"FKGUGP"2QUKVKQPGP."FC­"FKG"KPFKXKFWCNKUVKUEJG"2GTURGM/
VKXG"\YCT"FGO"UQ\KCNGP"9CPFGN"4GEJPWPI"VTCIG."FQEJ"FKGUGU"'NGOGPV"GKPUGKVKI"DGVQPG=
CPFGTGTUGKVU" UGKGP" FKG" #TIWOGPVCVKQPUOWUVGT" FGT" MQOOWPKVCTKUVKUEJGP" 2QUKVKQPGP
\YCT" PCEJXQNN\KGJDCT." FQEJ" GPVDGJTVGP" UKG" \WOKPFGUV" KP" &GWVUEJNCPF" FGT" TGCNGP
)TWPFNCIG." FC" FCU"8GTUV·PFPKU" XQP"$ÒTIGTUEJCHV" F" CWEJ" CWHITWPF" FGT" 5VTWMVWT" FGU
FGWVUEJGP" 9QJNHCJTVUUVCCVU" F" CNU" MQNNGMVKXGT" 9GTV" TGNCVKX" UEJYCEJ" CWUIGRT·IV" UGK
*GDGPFC"3;;9+0

'KPG"8GTOKVVNWPI"\YKUEJGP"FGT"/KMTQGDGPG"FGU"IGYCPFGNVGP"'PICIGOGPVU"WPF"FGT
/CMTQGDGPG" UGKPGT" FGOQMTCVKGVJGQTGVKUEJGP" $GFGWVWPI" MÌPPVG" FGT" M5Q\KCNMCRKVCNK/
#PUCV\"4QDGTV"2WVPCOU"DKGVGP0"2WVPCO"IGJV"FCXQP"CWU."FC­"UKEJ"UQ\KCNGU"-CRKVCN" KP
0QTOGP" WPF"0GV\YGTMGP" ·W­GTV" WPF" CWH" FGO" MIGPGTCNKUKGTVGP"8GTVTCWGPK" DGTWJV.
FC­"HÒT"FCU"GKIGPG"*CPFGNP" KTIGPFYCPP"XQP" KTIGPFYGO"GVYCU"\WTÒEMIGIGDGP"YKTF0
'KPG")GUGNNUEJCHV."FKG"CWH"FKGUGT"#PPCJOG"FGT"4G\KRTQ\KV·V"DGTWJV."KUV"FGOPCEJ"GHHGM/
VKXGT"CNU"GKPG"OK­VTCWKUEJG")GUGNNUEJCHV."8GTVTCWGP"FKGPV"CNU"UQ\KCNGU"M5EJOKGTOKVVGNK0
<KXKNG"0GV\YGTMG"GTNGKEJVGTP"FCTÒDGT"JKPCWU"FKG"-QQTFKPCVKQP."FKG"-QOOWPKMCVKQP
WPF"FGP" +PHQTOCVKQPUHNW­0"5Q\KCNGU"-CRKVCN"GTJÌJV" UKEJ"OKV"FGO")TCF"FGT"/KVINKGF/
UEJCHV"KP"UGMWPF·TGP"#UUQ\KCVKQPUOWUVGTP"YKG"8GTGKPGP"WPF")TWRRGP."YGNEJG"GTHQNI/
TGKEJG" /WUVGT" FGT" -QQRGTCVKQP" FCTUVGNNGP0" &KG" #WURT·IWPIGP" FKGUGT" 'NGOGPVG" OC/
EJGP"FCU"5Q\KCNMCRKVCN"GKPGT"4GIKQP"CWU"WPF"DKNFGP"FKG"8QTDGFKPIWPI"HÒT"YKTVUEJCHVNK/
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EJG"'PVYKEMNWPI"WPF"GKPG"GTHQNITGKEJG"4GIKGTWPI<"M5QEKCN"ECRKVCN"YQTMU"VJTQWIJ"CPF
YKVJ"UVCVGU"CPF"OCTMGVU."PQV"KP"RNCEG"QH"VJGOK"*2WVPCO"3;;5<"64+0

5Q\KCNGU"-CRKVCN"YKTF"LGFQEJ"PKEJV"\KGNIGTKEJVGV"IGUEJCHHGP."UQPFGTP"KUV"GKP"0GDGPRTQ/
FWMV" UQ\KCNGT"#MVKXKV·VGP" WPF" KPFKXKFWGNNGT"*CPFNWPIUUVTCVGIKGP0"(TGKYKNNKIGU" 'PIC/
IGOGPV"MCPP"CNU"GKPGT"FGT"M-CVCN[UCVQTGPK"HÒT"MPGWG"8GTIGUGNNUEJCHVWPIUHQTOGP"WPF
0GV\YGTMG"LGPUGKVU"FGT"'TYGTDUCTDGKVK"CWHIGHC­V"YGTFGP"**GKP\G11NM"3;;;<":8+0"&KG
#PYGPFWPIUOÌINKEJMGKV" FGU" 5Q\KCNMCRKVCN/#PUCV\GU" CWH" /KMTQ/." /GUQ/" WPF" /CMTQ/
GDGPG" FGU" 2J·PQOGPU" 'PICIGOGPV" ·W­GTV" UKEJ" PCEJ" *GKP\G11NM" HQNIGPFGTOC­GP<
&KG"/KMTQGDGPG" KUV"FWTEJ"FGP"(QTOGPYCPFGN"FGU"'PICIGOGPVU"WPF"FGT"/QVKXG"IG/
MGPP\GKEJPGV."CWH"FGT"/GUQGDGPG"DGOÒJGP"UKEJ"VTCFKVKQPGNNG"1TICPKUCVKQPGP"OKV"XGT/
·PFGTVGP" 5VTCVGIKGP" WPF" UVTWMVWTGNNGP"#PRCUUWPIGP." FKGUGT"PGWGP"'JTGPCOVNKEJMGKV
OKV"CPIGOGUUGPGP"#PTGK\GP"\W"DGIGIPGP."Y·JTGPF"INGKEJ\GKVKI"PGWCTVKIG"1TICPKUCVK/
QPUHQTOGP" YKG" (TGKYKNNKIGP/#IGPVWTGP" FCU" 'PICIGOGPV/2QVGPVKCN" CWH\WHCPIGP" UW/
EJGP0"#WH"FGT"/CMTQGDGPG."FKG"UKEJ"KP"FGT"4GIGN"CWH"GKPG"DGUVKOOVG"4GIKQP"DG\KGJV.
MÌPPGP" UQ\KCNKPVGITCVKXG" WPF" FGOQMTCVKGUVCDKNKUKGTGPFG" #WUYKTMWPIGP" WPVGTUWEJV
YGTFGP" *GDGPFC<":9+0"&GT"#PUCV\"MÌPPVG"FKG"8GTOKVVNWPI"\YKUEJGP"FGP"FKXGTIKGTGP/
FGP" &KUMWTUGP" GTOÌINKEJGP." YGKVGT" CWU\WCTDGKVGP" Y·TGP" FKG" MQPMTGVG" HQTUEJWPIU/
RTCMVKUEJG" *GTCPIGJGPUYGKUG" WPF" FCOKV" ITWPFU·V\NKEJG" 1RGTCVKQPCNKUKGTWPIUOÌI/
NKEJMGKVGP"FGU"5Q\KCNMCRKVCN/#PUCV\GU09

406 &KOGPUKQPGP"FGU"'PICIGOGPVU

6JGOGPDGTGKEJG
'JTGPCOV"WPF"'PICIGOGPV"UKPF"UQYQJN"'NGOGPV"OQFGTPKUKGTWPIU/"WPF"FGOQMTCVKG/
VJGQTGVKUEJGT"&KUMWTUG"CNU"CWEJ"WPVGTUEJKGFNKEJGT"UVTWMVWTVJGQTGVKUEJGT"2GTURGMVKXGP0
+O"4CJOGP" GKPGT"YKTVUEJCHVUYKUUGPUEJCHVNKEJGP"5KEJVYGKUG"YGTFGP" UKG"FGT" KPHQTOGN/
NGP"¤MQPQOKG"KO")GIGPUCV\"\WT"HQTOGNNGP"\WIGQTFPGV"*6GKEJGTV"3;;5="3;;;+"QFGT"CNU
6·VKIMGKV" KP"0QPRTQHKV/1TICPKUCVKQPGP"FGO"&TKVVGP"5GMVQT"\WIGTGEJPGV0" +O" HQNIGP/
FGP"UQNN"FCU"'PICIGOGPV"CNU"GKP"'NGOGPV"FGU"&TKVVGP"5GMVQTU"DGUEJTKGDGP"YGTFGP."FC
GU"CWU"FKGUGT"2GTURGMVKXG"OÌINKEJ"KUV."\WO"GKPGP"FKG"UVTWMVWTGNNGP"#URGMVG"XQP"1TIC/
PKUCVKQPGP"FGU"&TKVVGP"5GMVQTU"\W"DGVTCEJVGP."\WO"CPFGTGP" KPPGTJCND"FKGUGU"5GMVQTU
GKP\GNPG"VJGOCVKUEJG"$GTGKEJG"\W"XGTINGKEJGP0"5Q"MÌPPVGP"\0"$0"FKG")GOGKPUCOMGKVGP
QFGT" 7PVGTUEJKGFG" \W" CPFGTGP" 6·VKIMGKVUHGNFGTP" GJTGPCOVNKEJGP" 'PICIGOGPVU" YKG
FGP"$GTGKEJGP"5Q\KCNGU"WPF")GUWPFJGKV."5RQTV"QFGT"-WNVWT"KP"<WMWPHV"GKPGT"IGPCWG/
TGP"#PCN[UG"\WI·PINKEJ"IGOCEJV"YGTFGP0

9KG"6CDGNNG"3" XGTCPUEJCWNKEJV." HKPFGP" FKG" GJTGPCOVNKEJGP" 6·VKIMGKVGP" KP" HQNIGPFGP
$GTGKEJGP"UVCVV<"8'"FGT"&GWVUEJGP"GPICIKGTGP"UKEJ" KP"5RQTV"WPF"(TGK\GKV0"&KGUGT"$G/
TGKEJ"KUV"FCU"CWUIGRT·IVGUVG"(GNF"HÒT"'PICIGOGPV."IGHQNIV"XQP"6.9'"FGT"$WPFGUDÒTIG/
TKPPGP" WPF" /DÒTIGT." FKG" UKEJ" HÒT" MKTEJNKEJG" WPF" TGNKIKÌUG" <YGEMG" GPICIKGTGP0" &KG

"""""""""""""""""""""""""""""""""""""""""""""""
9 #PTGIWPI"MÌPPGP"FKG"(QTUEJWPIUCTDGKVGP"'NUFQPU"DKGVGP."FGT"NQMCNG"8GTGKPUUVTWMVWTGP"KP"KJTGO

8GTJ·NVPKU"\W"RGTUÌPNKEJGT"WPF"RQNKVKUEJGT"'PVYKEMNWPI"UQYKG"KP"KJTGP"#WUYKTMWPIGP"CWH"FKG".G/
DGPUSWCNKV·V"WPVGTUWEJV"JCV"*'NUFQP"GV"CN0"3;;7="'NUFQP"3;;8+0



/"38"/

FTKVVUV·TMUVG")TWRRG" KUV"FGT"-WNVWTDGTGKEJ"OKV" 4.;'"FGT"$GHTCIVGP."YQTCWH"FCU")G/
UWPFJGKVU/" WPF" 4GVVWPIUYGUGP" OKV" 4'" FGT" $WPFGUDÒTIGTKPPGP" WPF" /DÒTIGT" HQNIV0
3.:'"FGT"$GHTCIVGP" UKPF" KP"*KNHUYGTMGP"WPF" KP"FGT"MQOOWPCNGP"9QJNHCJTV" CMVKX0
/KV"3.5'"HQNIV"PWP"FGT"7OYGNV/."6KGT/"WPF"0CVWTUEJWV\0"-PCRR"ÒDGT"GKP"2TQ\GPV"FGT
&GWVUEJGP" GPICIKGTV" UKEJ" HÒT" $ÒTIGTKPVGTGUUGP" QFGT" KP" RQNKVKUEJGP" 2CTVGKGP" *LGYGKNU
3.3'+0"9GPKIGT"CNU"GKP"2TQ\GPV"GPICIKGTGP"UKEJ"CMVKX"KP")GYGTMUEJCHVGP"WPF"1TICPK/
UCVKQPGP"FGU"$GTWHU/"WPF"9KTVUEJCHVUNGDGPU" *2.;'+."DGK" KPVGTPCVKQPCNGP"*KNHUCMVKQPGP
WPF" KP" FGT" 'PVYKEMNWPIUJKNHG" *2.8'+." KP" (QTUEJWPI" WPF" $KNFWPI" *2.7'+." KO" 5VKH/
VWPIUYGUGP"*2.5'+"UQYKG"KO"$GTGKEJ"9QJPWPIUYGUGP."$GUEJ·HVKIWPI"WPF"+PHTCUVTWM/
VWT"*2.4'+"*2TKNNGT"3;;;<"35;+0

6CD0"3< #PVGKN"FGT"2GTUQPGP"OKV"GJTGPCOVNKEJGP"WPF"CPFGTGP"(QTOGP
HTGKYKNNKIGT"IGOGKPPÒV\KIGT"6·VKIMGKV"3;;8."PCEJ"$GTGKEJGP

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

$GTGKEJ #PVGKN"CP"FGP"$GHTCIVGP
KPUIGUCOV"*KP"2TQ\GPV+

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

-WNVWT 4.;

5RQTV"WPF"(TGK\GKV 8.2

-KTEJNKEJG"WPF"TGNKIKÌUG"<YGEMG 6.9

)GUWPFJGKVU/"WPF"4GVVWPIUYGUGP 4.2

*KNHUYGTMG"WPF"MQOOWPCNG"9QJNHCJTV 3.:

7OYGNV/."6KGT/"WPF"0CVWTUEJWV\ 3.5

+PVGTPCVKQPCNG"*KNHUCMVKQPGP"WPF
'PVYKEMNWPIUJKNHG 2.8

8GTVTGVWPI"XQP"$ÒTIGT/"WPF
)TWRRGPKPVGTGUUGP 3.3

2QNKVKUEJG"2CTVGKGP 3.3

5VKHVWPIUYGUGP"WPF"(ÌTFGTWPI
XQP"'JTGPCOVNKEJMGKV 2.5

(QTUEJWPI"WPF"$KNFWPI 2.7

)GYGTMUEJCHVGP"WPF"1TICPKUCVKQPGP
FGU"$GTWHU/"WPF"9KTVUEJCHVUNGDGPU 2.;

9QJPWPIUYGUGP."$GUEJ·HVKIWPI"WPF
+PHTCUVTWMVWT 2.4

5QPUVKIG"HTGKYKNNKIG"#MVKXKV·VGP 5.2
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

&CVGPDCUKU<"519+/$75"+++13;;8."PCEJ"2TKNNGT"*3;;;<"35;+
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7OHCPI
)TWPFU·V\NKEJ"UKPF"FKG"#WUUCIGP"ÒDGT"FGP"7OHCPI"FGU"'PICIGOGPVU"MTKVKUEJ"\W"DG/
VTCEJVGP."FC"FKG"(TCIGUVGNNWPIGP."&GHKPKVKQPGP"FGU")GIGPUVCPFU"WPF" HQNINKEJ"FKG"7P/
VGTUWEJWPIUGKPJGKVGP"XQPGKPCPFGT"CDYGKEJGP0"5Q"GTOKVVGNV"\0"$0"FCU" ,QJPU/*QRMKPU/
2TQLGMV." FC­" UKEJ" TWPF" 37'" FGT" FGWVUEJGP" $GXÌNMGTWPI" GJTGPCOVNKEJ" GPICIKGTVGP
D\Y0" IGOGKPPÒV\KIG" 6·VKIMGKVGP" CWUÒDVGP" *2TKNNGT" 3;;;<" 358+0" &KG" 'WTQXQN/5VWFKG
*)CUMKP"GV"CN0"3;;8+"GTOKVVGNV"3:'"FGT"$GXÌNMGTWPI."FKG"UKEJ"GPICIKGTGP."FKG"<GKVDWF/
IGVUVWFKG"FGU"5VCVKUVKUEJGP"$WPFGUCOVGU"39'"*5VCVKUVKUEJGU"$WPFGUCOV"3;;7+0"&CU"5Q/
\KQÌMQPQOKUEJG"2CPGN" *51'2+"DG\KGJV"CWEJ"WPTGIGNO·­KIGU"'PICIGOGPV" KP"FKG"7P/
VGTUWEJWPI"OKV"GKP"WPF"MQOOV"FGUJCND"CWH"GKPGP"JÌJGTGP"#PVGKN"XQP"GJTGPCOVNKEJ
#MVKXGP0"&KG"$GVGKNKIWPI"KUV"FGO\WHQNIG"KP"9GUVFGWVUEJNCPF"XQP"47.5'"KO",CJT"3;:7
CWH"56.9'" KP"3;;8." KP"1UVFGWVUEJNCPF"KO"<GKVTCWO"XQP"3;;4"DKU3;;8"XQP"42.:'"CWH
46.8'"IGUVKGIGP"*'TNKPIJCIGP"GV"CN0"3;;9+0

.CWV" FGP" &CVGP" FGU" 5Q\KQÌMQPQOKUEJGP" 2CPGN" JCV" TGIGNO·­KIGU" 'PICIGOGPV" PWT
NGKEJV"\WIGPQOOGP"WPF"KUV"KP"9GUVFGWVUEJNCPF"XQP"37.6'"CWH"39.7'."KP"1UVFGWVUEJ/
NCPF"XQP"32.8'"WO"GKPGP"2TQ\GPVRWPMV"CWH"33.8'"IGUVKGIGP0"5VCTM"\WIGPQOOGP"JCV
FCIGIGP"WPTGIGNO·­KIGU"'PICIGOGPV0"'PICIKGTVGP"UKEJ"KO",CJTG"3;:7"MPCRR"32'"FGT
9GUVFGWVUEJGP"UGNVGPGT"CNU"GKPOCN" KO"/QPCV."UKPF"GU"PWP"TWPF"39'0"+P"1UVFGWVUEJ/
NCPF"KUV"FKGUGT"#PVGKN"XQP"TWPF"32'"CWH"35'"CPIGUVKGIGP0"&GT"CDUQNWVG"\GKVNKEJG"7O/
HCPI"FGU"'PICIGOGPVU"WPF"FCOKV"CWEJ"OÌINKEJG"8GT·PFGTWPIGP"DG\ÒINKEJ"FGT" KPXG/
UVKGTVGP"<GKV"DNGKDGP"KO"4CJOGP"FKGUGT"#PCN[UGP"YGKVIGJGPF"WPIGMN·TV0

7OHCPI"FGU"7OYGNVGPICIGOGPVU
$GKO"7OYGNVGPICIGOGPV"JCPFGNV"GU"UKEJ"WO"GKPG"6·VKIMGKV."FKG"KP"GKPGO"OGJT"QFGT
YGPKIGT"HQTOCNKUKGTVGP"1TICPKUCVKQPU\WUCOOGPJCPI"KO"$GTGKEJ"7OYGNV/"WPF"0CVWT/
UEJWV\" FGU" &TKVVGP" QFGT" 0QPRTQHKV/5GMVQTU" CWUIGÒDV" YKTF0" 4WPF" 6220222" 2GTUQPGP
WPF"FCOKV" 9.2:'" CNNGT"'JTGPCOVNKEJGP"FGU"&TKVVGP"5GMVQTU" GPICIKGTVGP" UKEJ" KO"$G/
\WIULCJT"3;;2"KP"9GUVFGWVUEJNCPF"HÒT"FGP"7OYGNV/"WPF"0CVWTUEJWV\0:"0GWGTG"7PVGT/
UWEJWPIGP"FGU" ,QJPU/*QRMKPU/2TQLGMVU."FKG" UKEJ"CWH"FKG"IGUCOVG"$WPFGUTGRWDNKM" KO
,CJTG" 3;;:"DG\KGJGP."YGKUGP"CWH"GKPGP"DGCEJVNKEJGP"#PUVKGI"FGT"'JTGPCOVNKEJGP" KO
7OYGNV/"WPF"0CVWTUEJWV\"JKP0"'TUVGP"5EJ·V\WPIGP"\WHQNIG"JCV"UKEJ"FKG"<CJN"FGT"#M/
VKXGP"CWH"TWPF":220222"GTJÌJV0;

"""""""""""""""""""""""""""""""""""""""""""""""
: &CVGPITWPFNCIG" UKPF" 'TIGDPKUUG" FGU" ,QJPU/*QRMKPU/2TQLGMVU0" &KG" #WUYCJN" FGT" 1TICPKUCVKQPGP

GTHQNIVG" CPJCPF"FGT"-TKVGTKGP" C+" HQTOGNN" UVTWMVWTKGTV."D+"QTICPKUCVQTKUEJ"WPCDJ·PIKI"XQO" 5VCCV.
E+"PKEJV"IGYKPPQTKGPVKGTV."F+"GKIGPUV·PFKI"XGTYCNVGV"UQYKG"G+"MGKPG"<YCPIUXGTD·PFG0"(ÒT"&GWVUEJ/
NCPF"YWTFGP"WPVGT"CPFGTGO"CWEJ"$ÒTIGTKPKVKCVKXGP"WPF"7OYGNVUEJWV\ITWRRGP"GKPDG\QIGP0

; ,QJPU/*QRMKPU/2TQLGMV."'TJGDWPI"3;;8



/"3:"/

#NNIGOGKPG"5Q\KCNUVTWMVWT
+O" HQNIGPFGP" DG\KGJG" KEJ" OKEJ" CWH" GKPG" #WUYGTVWPI" FGT" &CVGP" FGU" 5Q\KQÌMQQOK/
UEJGP"2CPGN"*'TNKPIJCIGP"GV"CN0"3;;9+."FKG"CWHITWPF"FGU"GTHC­VGP"<GKVTCWOU"XQP"3;:7
DKU"3;;8"GKPGP"IWVGP"'KPDNKEM"KP"FKG"NCPIHTKUVKIGP"'PVYKEMNWPIUNKPKGP"GTOÌINKEJGP032

&KG" UQ\KQFGOQITCRJKUEJG"5VTWMVWT" HTGKYKNNKI"'PICIKGTVGT"MCPP" HQNIGPFGTOC­GP"WO/
TKUUGP"YGTFGP<"62.8'"FGT"/·PPGT"KP"9GUVFGWVUEJNCPF"WPF"53.4'"FGT"/·PPGT"KP"1UV/
FGWVUEJNCPF"UQYKG"4;.8'"FGT"YGUVFGWVUEJGP"WPF"3:.:'"FGT"QUVFGWVUEJGP"(TCWGP"UKPF
GJTGPCOVNKEJ" CMVKX0"$GK"DGKFGP")GUEJNGEJVGTP"JCV" UKEJ" FCU"'PICIGOGPV" GTJÌJV." DGK
FGP"/·PPGTP"WO" TWPF" 9'" KP"9GUVFGWVUEJNCPF"WPF" 7'" KP"1UVFGWVUEJNCPF."DGK"FGP
(TCWGP" KP"9GUVFGWVUEJNCPF"WO" TWPF" 33'." KP"1UVFGWVUEJNCPF"WO" TWPF" 4'0"&KGUGT
#PUVKGI"KUV"DGK"FGP"YGUVFGWVUEJGP"/·PPGTP"CWH"UGNVGPGU"'PICIGOGPV"\WTÒEM\WHÒJTGP.
Y·JTGPF"DGK"FGP"YGUVFGWVUEJGP"(TCWGP"CWEJ"FCU"TGIGNO·­KIG"'PICIGOGPV"WO"5.:'
\WIGPQOOGP"JCV0" +P"1UVFGWVUEJNCPF"YGKVGVGP"FKG"/·PPGT" UQYQJN" TGIGNO·­KIGU" CNU
CWEJ"UGNVGPGU"'PICIGOGPV."FKG"(TCWGP"FCIGIGP"PWT"FCU"UGNVGPG"'PICIGOGPV"CWU0

$G\QIGP"CWH"FKG"#NVGTUUVTWMVWT"KUV"FKG")TWRRG"FGT"63/"DKU"7;L·JTKIGP"CO"UV·TMUVGP"XGT/
VTGVGP."62.5'"FGT"9GUVFGWVUEJGP"WPF"49'"FGT"1UVFGWVUEJGP"FKGUGT"#NVGTUITWRRG"GP/
ICIKGTGP"UKEJ0"&CPCEJ"HQNIV"FKG")TWRRG"FGT"48/62L·JTKIGP."DGK"FGPGP"5:.3'"FGT"9GUV/
FGWVUEJGP"WPF"47.7'"FGT"1UVFGWVUEJGP"CMVKX"UKPF0"56.:'"FGT"WPVGT"47L·JTKIGP"GPIC/
IKGTGP" UKEJ" KP"9GUVFGWVUEJNCPF." 47.5'" KP"1UVFGWVUEJNCPF0"&KG"ÒDGT" 82L·JTKIGP" UKPF
\W"GKPGO"8KGTVGN" KP"9GUVFGWVUEJNCPF"WPF"OKV"MPCRR"42'" KP"1UVFGWVUEJNCPF"XGTVTG/
VGP0

+P"DG\WI"CWH"FKG"3WCNKHKMCVKQP" N·­V"UKEJ" HGUVUVGNNGP."FC­"PKGFTKI"3WCNKHK\KGTVG"UQYQJN
KP"9GUV/"CNU"CWEJ" KP"1UVFGWVUEJNCPF"WPVGTFWTEJUEJPKVVNKEJ."JQEJ"3WCNKHK\KGTVG"ÒDGT/
FWTEJUEJPKVVNKEJ"CMVKX" UKPF0"2GTUQPGP"QJPG"$GTWHUCDUEJNW­" UKPF" KP"9GUVFGWVUEJNCPF
\W" GKPGO"8KGTVGN." KP"1UVFGWVUEJNCPF" \W" TWPF" 42'" CMVKX." 2GTUQPGP" OKV" GKPGT" CDIG/
UEJNQUUGPGP"$GTWHUCWUDKNFWPI"\W"TWPF"58'" KP"9GUVFGWVUEJNCPF"WPF"\W"TWPF"45'" KP
1UVFGWVUEJNCPF0"'VYC"FKG"*·NHVG" FGT" *(CEJ/+*QEJUEJWNCDUQNXGPVGP" KP"9GUVFGWVUEJ/
NCPF" WPF" 66'" FKGUGT" )TWRRG" KP" 1UVFGWVUEJNCPF" UKPF" GJTGPCOVNKEJ" V·VKI0" #NNG" FTGK
)TWRRGP" UVGKIGTVGP" KO" 8GTNCWH" FGT" NGV\VGP" ,CJTG" KJT" 'PICIGOGPV." DGUQPFGTU" FKG
)TWRRGP"FGT"2GTUQPGP"QJPG"5EJWNCDUEJNW­"QFGT"OKV"*CWRVUEJWNCDUEJNW­0

$GOGTMGPUYGTV" KUV" CWEJ" FGT" <WUCOOGPJCPI" \YKUEJGP" 'PICIGOGPV" WPF" FGO" 'T/
YGTDUUVCVWU0" 8QNN\GKVGTYGTDUV·VKIG" GKPGTUGKVU" UQYKG" 6GKN\GKVGTYGTDUV·VKIG" WPF" WPTG/
IGNO·­KI"$GUEJ·HVKIVG"CPFGTGTUGKVU" UKPF" KP"9GUVFGWVUEJNCPF"ÒDGTFWTEJUEJPKVVNKEJ"CM/
VKX"*DGKFG"TWPF"62'+."GKP"&TKVVGN"FGT"8QNN\GKVDGUEJ·HVKIVGP"UQYKG"GKP"8KGTVGN"FGT"VGKN/
\GKV/"QFGT"WPTGIGNO·­KI"$GUEJ·HVKIVGP"UKPF"KP"1UVFGWVUEJNCPF"CMVKX0"5VCTM"CWUIGYGKVGV
JCV"UKEJ"FCU"'PICIGOGPV"'TYGTDUNQUGT."FCU"KP"9GUVFGWVUEJNCPF"XQP"36.3'"CWH"53.9'.
KP"1UVFGWVUEJNCPF"XQP"37.3'"CWH"42.7'"IGUVKGIGP"KUV0"&KGUGT"#PUVKGI"DGTWJV"XQT"CNNGO
CWH"WPTGIGNO·­KIGO"'PICIGOGPV0
"""""""""""""""""""""""""""""""""""""""""""""""
32 &KG"&CVGP"HÒT"9GUVFGWVUEJNCPF"DG\KGJGP"UKEJ"CWH"FGP"<GKVTCWO"3;:7/3;;8."FKG"HÒT"1UVFGWVUEJNCPF

CWH"3;;4/3;;80"(TCIGP<"9GNEJG"FGT"HQNIGPFGP"6·VKIMGKVGP"ÒDGP"5KG"KP"+JTGT"HTGKGP"<GKV"CWU"WPF"YKG
QHV!"#PVYQTVXQTICDGP<"'JTGPCOVNKEJG"6·VKIMGKVGP" KP"8GTGKPGP."8GTD·PFGP"QFGT" UQ\KCNGP"&KGP/
UVGP"QFGT"$GVGKNKIWPI"KP"$ÒTIGTKPKVKCVKXGP."KP"2CTVGKGP."KP"FGT"-QOOWPCNRQNKVKM0",GFG"9QEJG." LG/
FGP"/QPCV."UGNVGPGT."PKG0



/"3;"/

&KG"*CWUJCNVUITÌ­G"GTYGKUV"UKEJ"CNU"GKP"YKEJVKIGT"(CMVQT<"5Q"PKOOV"OKV"\WPGJOGP/
FGT"*CWUJCNVUITÌ­G"FCU"'PICIGOGPV"\W."GU"KUV"DGK"2CCTGP"OKV"-KPFGTP."UKEJGTNKEJ"CWH/
ITWPF"FGT" XKGNH·NVKIGTGP"2TQDNGODG\ÒIG." CO"JÌEJUVGP0"#O" UV·TMUVGP" GPICIKGTV" UKPF
FGOPCEJ"2GTUQPGP" KP"*CWUJCNVGP"OKV"\YGK"-KPFGTP" *68.2'" KP"9GUV/."52.9'" KP"1UV/
FGWVUEJNCPF+0" &CU" 'PICIGOGPV" KUV" CO" PKGFTKIUVGP" KP" 'KPRGTUQPGPJCWUJCNVGP" CWUIG/
RT·IV" *47.;'" KP"9GUV/."39.5'" KP"1UVFGWVUEJNCPF+0")TQD"\WUCOOGPIGHC­V"GTUEJGKPGP
MKO"OKVVNGTGP"#NVGT"UVGJGPFG."KP"GKPGT"2CCTDG\KGJWPI"OKV"-KPF*GTP+"NGDGPFG"/·PPGTK
*GDGPFC<"49+"CNU"FKG"CO"J·WHKIUVGP"GPICIKGTVG"$GXÌNMGTWPIUITWRRG0

$GUQPFGTJGKVGP"FGT"5Q\KCNUVTWMVWT"KO"7OYGNVUEJWV\
#PICDGP" ÒDGT" FKG" 5Q\KCNUVTWMVWT" FGT" 7OYGNVCMVKXGP" DNGKDGP" NÒEMGPJCHV." FC" MGKPG
U[UVGOCVKUEJGP." DTGKV" CPIGNGIVGP" 7PVGTUWEJWPIGP" XQTNKGIGP0" 'KP\GNPG" 'TJGDWPIGP
*\0"$0"DGKO"0#$7"QFGT"$70&+"DGUV·VKIGP"FGP"'KPFTWEM."FC­"FCU"'PICIGOGPV" KO
7OYGNVUEJWV\"XQT"CNNGO"GKPG"5CEJG"XQP"IWV"CWUIGDKNFGVGP."UQ\KCN"CDIGUKEJGTVGP"2GT/
UQPGP"FGT"/KVVGNUEJKEJV" KUV0"'U"FQOKPKGTGP"(TGKDGTWHNGT."#PIGUVGNNVG"WPF"/KVINKGFGT
FGU" UQIGPCPPVGP" *WOCPFKGPUVNGKUVWPIUDGTGKEJU." Y·JTGPF" #TDGKVGT" WPF" UQ\KCN
UEJNGEJVGT"IGUVGNNVG"5EJKEJVGP"FGWVNKEJ"WPVGTTGRT·UGPVKGTV"UKPF"**GPIUDCEJ"GV"CN0"3;;8<
333+0" &GT" (TCWGPCPVGKN" NKGIV" DGK" FGP" /KVINKGFGTP" FGT" 7OYGNVXGTD·PFG" DGK" 52/62'.
YCU" FGP" CNNIGOGKPGP" #PVGKN" XQP" CMVKXGP" (TCWGP" KO" 7OYGNVDGTGKEJ" YKFGTURKGIGNP
FÒTHVG0"4WEJV"*3;;6<"473+"HÒJTV"CP."FC­"FGT"#PVGKN"FGT")GUEJNGEJVGT"KP"#DJ·PIKIMGKV
XQO"MQPMTGVGP"#PNKGIGP"WPF"FGT" LGYGKNKIGP")TWRRKGTWPI"UVCTM"UEJYCPMG0")GPGTGNN
NKGIG"FGT"(TCWGPCPVGKN"DGK"FGP"7PVGTUVÒV\GTP"WPF"5[ORCVJKUCPVGP"FGT"¤MQNQIKGDGYG/
IWPI"ÒDGT"FGT"*·NHVG."Y·JTGPF"GT"UKEJ"DGK"FGP"#MVKXKUVGP"GVYCU"WPVGT"FGT"*·NHVG"DG/
YGIG0

407 &GT"#TDGKVUEJCTCMVGT"FGU"'PICIGOGPVU

&KG"MQPMTGVG"#WURT·IWPI"FGU"KPFKXKFWGNNGP"'PICIGOGPVU"N·­V"UKEJ"CPJCPF"HQNIGPFGT
&KOGPUKQPGP" EJCTCMVGTKUKGTGP<" +PJCNVG" *30+." )TCF" CP" #WVQPQOKG" *40+." #TDGKVUYGKUG
*50+." 3WCNKHKMCVKQP" *60+." -QPVKPWKV·V" *70+." 7OHCPI" *80+." &CWGT" *90+." QTICPKUCVQTKUEJG
'KPDKPFWPI" *:0+." KPFKXKFWGNNGT"$GFGWVWPIUIGJCNV" *;0+."'KPHCEJ/"QFGT"/GJTHCEJGPICIG/
OGPV"*320+."8GTIÒVWPI1'PVUEJ·FKIWPI"*330+."'KIGP/"QFGT"(TGOFDGFCTH"*340+0"&CU"KPFK/
XKFWGNNG"'PICIGOGPV"\GKEJPGV"UKEJ"FWTEJ"FKG"LGYGKNKIG"#WURT·IWPI"FGT"&KOGPUKQPGP
CWU."FKG"KP"#DDKNFWPI"30"FCTIGUVGNNV"UKPF<

&KG"+PJCNVG"NCUUGP"UKEJ"FCPCEJ"WPVGTUEJGKFGP."QD"UKG"RGTUQPGP/"QFGT"UCEJDG\QIGP"UKPF0
'PICIGOGPV"KO"5Q\KCNDGTGKEJ"KUV"GKP"$GKURKGN"HÒT"RGTUQPGPDG\QIGPG"#TDGKV."Y·JTGPF
UKEJ"7OYGNVGPICIGOGPV"CWH"UCEJDG\QIGPG"6JGOGP"TKEJVGV0"&KG"5EJYGTRWPMVG"NCUUGP
UKEJ"KP"FGT"4GCNKV·V"LGFQEJ"PKEJV"KOOGT"VTGPPGP."UQ"KUV"\0"$0"FCU"'KPVTGVGP"HÒT"GKPG"XQT
CNNGO" FGP" #PYQJPGTP" \WIWVG" MQOOGPFG" 8GTMGJTUDGTWJKIWPI" QFGT" GKPG" URG\KGNNG
-CORCIPG" HÒT" GKPG" MKPFGTHTGWPFNKEJG" 8GTMGJTURQNKVKM" CWEJ" RGTUQPGPDG\QIGP" *30+0
&GT")TCF"CP"#WVQPQOKG"MCPP"XCTKKGTGP."FCU"5RGMVTWO"MCPP"XQP" UGNDUVDGUVKOOVGP
DKU"\W"CPIGQTFPGVGP"6·VKIMGKVGP"TGKEJGP0"9·JTGPF"PGWGTG"(QTOGP"FGU"'PICIGOGPVU
GJGT"FWTEJ"FKG"5GNDUVFGHKPKVKQP"FGT"6·VKIMGKVGP"IGRT·IV" UKPF." KUV"DGKO" VTCFKVKQPGNNGP
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'JTGPCOV"FKG"'KPDKPFWPI"KP"GKPG")TQ­QTICPKUCVKQP"WPF"FCOKV"GKPJGTIGJGPFG"6·VKI/
MGKVUXQTICDGP"EJCTCMVGTKUVKUEJ"*40+0

#DD0"3< &GT"#TDGKVUEJCTCMVGT"FGU"'PICIGOGPVU

,QGLYLGXHOOHV#
(QJDJHPHQW

9HUJ�WXQJ

(LQIDFK02
0HKUIDFK0
HQJDJ1

,QGLYLGXHOOH#
%HGHXWXQJ

(LQELQGXQJ

'DXHU
8PIDQJ

.RQWLQXLWlW

4XDOLILNDWLRQ

$UEHLWVZHLVH

$XWRQRPLH

(LJHQ02
)UHPGEHGDUI ,QKDOWH

&KG"#TDGKVGP"MÌPPGP" KPFKXKFWGNN"QFGT"MQNNGMVKX" GPVYKEMGNV"WPF" CWUIGHÒJTV"YGTFGP0
&CU" 'PICIGOGPV" MCPP" FCTÒDGT" JKPCWU" KP" FCWGTJCHVGT" <WUV·PFKIMGKV" HÒT" GKPGP" #T/
DGKVUDGTGKEJ"QFGT"KP"FGT"ªDGTPCJOG"DGUVKOOVGT"2TQLGMVG"DGUVGJGP"*50+0"'U"MCPP"6·/
VKIMGKVGP" WOHCUUGP." HÒT" FKG"3WCNKHKMCVKQPGP" GTHQTFGTNKEJ" UKPF." WPF" UQNEJG." FKG" QJPG
URG\KHKUEJGU"(CEJYKUUGP"CWUIGÒDV"YGTFGP0"0GDGP"DGTWHNKEJGP"3WCNKHKMCVKQPGP"UKPF"GU
KP"FGT"4GIGN"CWEJ"MIGUWPFGT"/GPUEJGPXGTUVCPFK.".GDGPUGTHCJTWPI"WPF"UQ\KCNG"-QO/
RGVGP\."FKG"GKPIGDTCEJV"YGTFGP"*60+0"&CU"'PICIGOGPV"MCPP"UKEJ"JKPUKEJVNKEJ"FGT"-QP/
VKPWKV·V"WPVGTUEJGKFGP."FKG"XQO"TGIGNO·­KIGP"DKU"\WO"WPTGIGNO·­KIGP"WPF" URQTCFK/
UEJGP" QFGT." KO"'ZVTGOHCNN." CWEJ" GKPOCNKIGP" 'PICIGOGPV" TGKEJV0" &KGUG" NGV\VG" (QTO
YKTF"KP"OGKPGT"7PVGTUWEJWPI"LGFQEJ"CWUIGUEJNQUUGP" *70+0"$G\QIGP"CWH"FGP"\GKVNKEJGP
7OHCPI"QFGT"FKG"+PVGPUKV·V"FGT"6·VKIMGKV"HÒT"GKPGP"IGYKUUGP"<GKVTCWO"MCPP"FCU"'PIC/
IGOGPV"GKPG"ITQ­GP"QFGT"IGTKPIGP"\GKVNKEJGP"#WHYCPF"KP"#PURTWEJ"PGJOGP" *80+0"'U
MCPP"UKEJ."YCU"FKG"&CWGT"CPIGJV."ÒDGT"GKPGP"MWT\GP"QFGT"NCPIGP"<GKVTCWO"GTUVTGEMGP
*90+0"&CU" 5RGMVTWO"MCPP" XQP" GKPGO"'PICIGOGPV"OKV" QTICPKUCVQTKUEJGT"#PDKPFWPI
DKU"\W"GKPGO"QJPG"#PDKPFWPI"TGKEJGP0"+P"FGT"4GIGN"YKTF"GU" LGFQEJ"OKV"#PDKPFWPI
GTHQNIGP." FC" CWEJ" MWT\\GKVKIG" 2TQLGMVG" QFGT" -CORCIPGP" QHV" KP" GKPGO" QTICPKUCVQTK/
UEJGP" <WUCOOGPJCPI" OKV" GKPGO" 8GTDCPF." 8GTGKP" QFGT" ÒDGTIGQTFPGVGP" 0GV\YGTM
UVGJGP" *:0+0"5EJNKG­NKEJ"XCTKKGTV"FCU"'PICIGOGPV" LG"PCEJ"FGO")TCF"FGT"RGTUÌPNKEJGP
$KPFWPI0"'U"MCPP"CO"GKPGP"'PFG"FGT"5MCNC"FKG"$GFGWVWPI"GKPGT"CNU"UKPPXQNN"GTCEJVG/
VGP"(TGK\GKVDGUEJ·HVKIWPI."CO"CPFGTGP"'PFG"FGP"5VGNNGPYGTV"GKPGU"PGWGP"RGTUÌPNKEJGP
.GDGPUKPJCNVU"GTNCPIGP0"+O"NGV\VGP"(CNN"YKTF"GU"FCPP"PKEJV"PWT"SWCUK"MPGDGPDGTWHNKEJK
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KP"FGT"(TGK\GKV"CWUIGÒDV."UQPFGTP"MCPP"FGP"%JCTCMVGT"GKPGT"JCWRVDGTWHNKEJGP"6·VKI/
MGKV"CPPGJOGP"*;0+0"'KPG"2GTUQP"MCPP"GKPHCEJ"QFGT"OGJTHCEJ"GPICIKGTV"UGKP0"*KGT"KUV
PKEJV"PWT"FKG"IGIGPY·TVKIG"M2CNGVVGK." UQPFGTP"CWEJ"\WTÒEMNKGIGPFGU"'PICIGOGPV"\W
DGTÒEMUKEJVKIGP"*320+0"&CU"'PICIGOGPV"GTHQNIV" KP"FGT"4GIGN"WPDG\CJNV."GU"MÌPPGP" LG/
FQEJ"#WHYCPFUGPVUEJ·FKIWPIGP"QFGT"KPFKTGMVG"HKPCP\KGNNG"8GTIÒPUVKIWPIGP"KO"5KPPG
XQP" (QTVDKNFWPIUCPIGDQVGP" IGNGKUVGV" YGTFGP0" 'DGPUQ" MÌPPGP" UKEJ" )TCW\QPGP" GPV/
YKEMGNP." KPFGO" <KXKNFKGPUV." 2TCMVKMC" QFGT" *QPQTCTXGTVT·IG" FKG" )TGP\GP" \YKUEJGP
'PICIGOGPV"WPF" IGTKPIHÒIKIGT"$GUEJ·HVKIWPI" XGTYKUEJGP" NCUUGP" *330+0"&KG"6·VKIMGKV
MCPP"FGO"'KIGPDGFCTH"QFGT"FGO"(TGOFDGFCTH"FKGPGP0"&KG"ÒDNKEJG"(QTO"FGU"'PIC/
IGOGPVU" HÒT"FGP"'KIGPDGFCTH"UKPF"\0"$0"5GNDUVJKNHGITWRRGP."FKG"FGT"$GHTKGFKIWPI"XQP
KPFKXKFWGNNGP"QFGT"MQNNGMVKXGP"'KIGPDGFÒTHPKUUGP"FKGPGP0"#DGT" CWEJ" KO"7OYGNVDG/
TGKEJ"MCPP"FCU"'PICIGOGPV."\0"$0"KP"GKPGO"5VCFVVGKNRTQLGMV"\WT"(ÌTFGTWPI"GKPGU"WO/
YGNVIGTGEJVGP"9QJPXKGTVGNU"QFGT"FGT"0WV\WPI"CNVGTPCVKXGT"'PGTIKGHQTOGP."\WP·EJUV
FGO"'KIGPDGFCTH"FKGPGP0"$GK"FGT"8GTHQNIWPI"CNNIGOGKPGT"IGUGNNUEJCHVNKEJGT"<KGNG"WPF
FGT"'TUVGNNWPI" XQP".GKUVWPIGP." FKG" KP" ÌMQPQOKUEJGT" 5KEJVYGKUG" GKPGO" &TKVVGP" \WT
8GTHÒIWPI"IGUVGNNV"YGTFGP."JCPFGNV"GU"UKEJ"FCIGIGP"WO"(TGOFDGFCTHG" *340+0"#WEJ" KP
FKGUGO"2WPMV"KUV"GKPG"6TGPPWPI"PKEJV"KOOGT"MNCT"XQT\WPGJOGP0

408 1TICPKUCVKQPUV[RGP"WPF"*CPFNWPIUKPUVTWOGPVG"KO
7OYGNVUEJWV\

1TICPKUCVKQPUV[RGP<"<KGNUGV\WPIGP"WPF"6JGOGPUEJYGTRWPMVG
&KG"ITWPFNGIGPFGP"<KGNG"XQP"7OYGNVGPICIGOGPV"DGUVGJGP"KP"FGT"'TJCNVWPI"QFGT"FGT
8GTDGUUGTWPI"FGT"PCVÒTNKEJGP".GDGPUITWPFNCIGP0" +P"FKGUGO"5KPPG"RTQFW\KGTGP"7O/
YGNVQTICPKUCVKQPGP" MQNNGMVKXG" )ÒVGT." FGTGP" 'KIGPUEJCHVGP" FCTKP" DGUVGJGP." FC­" PKG/
OCPF"XQP" KJTGO"-QPUWO"CWUIGUEJNQUUGP"YGTFGP"MCPP"WPF"FC­"UKG" KO" +FGCNHCNN"XQP
GKPGT")GUGNNUEJCHV" QFGT"$GXÌNMGTWPIUITWRRG"MQPUWOKGTV"YGTFGP"MÌPPGP."QJPG" FC­
FGT"0WV\GP"UKPMV"**QTEJ"3;;4<"3:7="XIN0"CWEJ"1NUQP"3;8:+0

&GT"MQPMTGVG"1TICPKUCVKQPU\WUCOOGPJCPI." KP"FGO"'PICIGOGPV" UVCVVHKPFGV." KUV"XQP
FGP"#MVKXGP" HTGK"WPF"DGYW­V"IGY·JNV0"&GUJCND"MÌPPGP"FKG"1TICPKUCVKQPU\KGNG"CWEJ
CNU"#WUFTWEM"FGT"KPFKXKFWGNNGP"+PVGPVKQPGP"CWHIGHC­V"YGTFGP"F"1TICPKUCVKQPGP"UVGNNGP
KP" GKPGT" ITWPFNGIGPFGP" 5KEJVYGKUG" #UUQ\KCVKQPGP" FCT." KP" FGPGP" UKEJ" /GPUEJGP" \WT
'TTGKEJWPI" IGOGKPUCOGT" <KGNG" \WUCOOGPUEJNKG­GP" */C[PV\" 3;85+0" #WU" ÌMQPQOK/
UEJGT"2GTURGMVKXG"MCPP"FKG"$KNFWPI"XQP"1TICPKUCVKQPGP"MIGTCFG\W"FCOKV"GTMN·TV"YGT/
FGP." FC­" FKG" 2TQFWMVKQP" MQNNGMVKXGT" )ÒVGT" GTNGKEJVGTV" YGTFGP" UQNNK" **QTEJ" 3;;4<
3:7H0+0"+PUDGUQPFGTG"FKG"/KVINKGFGT"WPF"GJTGPCOVNKEJ"#MVKXGP"XQP"HTGKYKNNKIGP"8GTGK/
PKIWPIGP" CNU" GKPGT" DGUQPFGTGP" 1TICPKUCVKQPUHQTO" WPVGTYGTHGP" UKEJ" HTGKYKNNKI" FGO
<YCPI."$GKVT·IG"\W" KJTGT"2TQFWMVKQP"\W" NGKUVGP"WPF"4GUUQWTEGP" HÒT"IGOGKPUCOG" +P/
VGTGUUGP"GKP\WDTKPIGP0

&KG" 1TICPKUCVKQPGP" FGT" ¤MQNQIKGDGYGIWPI" NCUUGP" UKEJ" PCEJ" GKPGT" 6[RQNQIKG" XQP
4WEJV" *3;;3+"CPJCPF" KJTGT" KPJCNVNKEJGP"5EJYGTRWPMVUGV\WPI"HQNIGPFGTOC­GP" KFGPVK/
HK\KGTGP<
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±# 6TCFKVKQPGNNG"0CVWTUEJWV\XGTD·PFG."FKG"FKG"0CVWT"IGIGP"FKG"(QNIGUEJ·FGP"XQP" +P/
FWUVTKG"WPF"8GTMGJT"UEJÒV\GP"YQNNGP0"<W" KJPGP"\·JNGP"FKG" VTCFKVKQPGNNGP"0CVWT/
UEJWV\XGTD·PFG"WPF"0CVWTUEJWV\XGTGKPKIWPIGP."FGTGP"\GPVTCNG"&CEJQTICPKUCVKQP
FGT"&GWVUEJG"0CVWTUEJWV\TKPI"*&04+"KUV0"&KGUG"8GTD·PFG"YGKUGP"GKPG"JKGTCTEJK/
UEJG"5VTWMVWT"CWH"WPF" UVCPFGP"CPHCPIU"CW­GTJCND"FGT"7OYGNVDGYGIWPI."GU"MCO
LGFQEJ" \W" GKPGT" 2QNKVKUKGTWPI" FGT" GJGT" WPRQNKVKUEJGP" 0CVWTUEJWV\XGTGKPKIWPIGP
WPF" \W" KJTGT"/QDKNKUKGTWPI" HÒT" GKPGP" WOHCUUGPFGP" 7OYGNVUEJWV\" *\0"$0"0CVWT/
UEJWV\DWPF"&GWVUEJNCPF."0#$7+0

±# 1TICPKUCVKQPGP" FGU" RTCIOCVKUEJGP" 7OYGNVUEJWV\GU." FKG" CWU" FGT" 7OYGNVDGYGIWPI
JGTXQTIGICPIGP" WPF" FGO" <KGN" GKPGU" WOHCUUGPFGP" 7OYGNVUEJWV\GU" XGTRHNKEJVGV
UKPF0"&KG"DGUVGJGPFGP"RQNKVKUEJ/KPUVKVWVKQPGNNGP"4CJOGPDGFKPIWPIGP"YGTFGP" KO
YGUGPVNKEJGP" CM\GRVKGTV0" 'KPG" YKEJVKIG" 4QNNG" URKGNV" FKG" *GTUVGNNWPI" GKPGT" MTKVK/
UEJGP" WOYGNVRQNKVKUEJGP" ¤HHGPVNKEJMGKV=" IGUGNNUEJCHVNKEJG" 8GT·PFGTWPIGP." \0"$0
FKG"#DMGJT"XQP"VGEJPKUEJGP")TQ­RTQLGMVGP."YGTFGP"KO"4CJOGP"FGT"DGUVGJGPFGP
RQNKVKUEJGP"+PUVKVWVKQPGP"CPIGUVTGDV0"<WO"5RGMVTWO"FGU"RTCIOCVKUEJGP"7OYGNV/
UEJWV\GU" \·JNGP"FGT"$WPF" HÒT"7OYGNV" WPF"0CVWTUEJWV\"&GWVUEJNCPF" *$70&+.
)TGGPRGCEG"WPF"CWEJ"8GTGKPKIWPIGP"WPF" NQUG")TWRRKGTWPIGP."FKG" UKEJ"CWH"6GKN/
IGDKGVG"FGT"7OYGNVRTQDNGOCVKM"URG\KCNKUKGTV"JCDGP."YKG"GKP"(W­I·PIGTUEJWV\XGT/
GKP"QFGT"FKG"$WPFGUXGTGKPKIWPI"IGIGP"(NWIN·TO0

±# 1TICPKUCVKQPGP"FGT"RQNKVKUEJGP"¤MQNQIKG0"&KG"#MVKXGP"FKGUGT"5VTÌOWPI"DTKPIGP"FKG
<GTUVÌTWPI"FGT"PCVÒTNKEJGP".GDGPUITWPFNCIGP"KP"GPIG"8GTDKPFWPI"\WO"DGUVGJGP/
FGP")GUGNNUEJCHVUU[UVGO0"0GDGP"FGT"#MVKXKGTWPI"FGT"¤HHGPVNKEJMGKV" CTDGKVGP" UKG
FGUJCND" KP" 4KEJVWPI" GKPGT" ITWPFNGIGPFGP" 6TCPUHQTOCVKQP" FGT" )GUGNNUEJCHV0" 5GKV
#PHCPI"FGT"92GT",CJTG"JCV"UKEJ"KP"FKGUGO"$GTGKEJ"GKP"YGKVGU"5RGMVTWO"XQP"1TIC/
PKUCVKQPGP"WPF" KPHQTOGNNGP")TWRRKGTWPIGP" GPVYKEMGNV."FKG" UKEJ"ITÌ­VGPVGKNU"WO
DGUVKOOVG" 6JGOGPUEJYGTRWPMVG." CNNGP" XQTCP" FGP" 'PGTIKGDGTGKEJ" WPF" FGP" 9K/
FGTUVCPF"IGIGP"FKG"0WV\WPI"FGT"#VQOGPGTIKG."ITWRRKGTGP"*4WEJV"3;;3+0"&CPGDGP
\·JNV"4WEJV"M4QDKP"9QQFK"QFGT"CNU"$GKURKGN"HÒT"GKP"CWVQPQOGU."ÌMQNQIKUEJ"QTKGP/
VKGTVGU"(QTUEJWPIUKPUVKVWV"FCU"M¤MQ/+PUVKVWV"F"+PUVKVWV"HÒT"CPIGYCPFVG"¤MQNQIKGK
OKV"5KV\"KP"(TGKDWTI"\W"FKGUGO"$GTGKEJ0

5QYQJN"\YKUEJGP"GTUVGT"WPF"\YGKVGT"CNU"CWEJ"\YKUEJGP"\YGKVGT"WPF"FTKVVGT")TWRRKG/
TWPI"UKPF"FKG")TGP\GP"PKEJV"MNCT"WOTKUUGP0"5Q" KUV"\0"$0"FGT"$70&"CNU"GKP"8GTVTGVGT
FGU"RTCIOCVKUEJGP"7OYGNVUEJWV\GU" CWHITWPF" UGKPGT"JKUVQTKUEJGP"'PVYKEMNWPI" CWEJ
/KVINKGF" KO" &GWVUEJGP" 0CVWTUEJWV\TKPI0" +O" ªDGTICPIUDGTGKEJ" \YKUEJGP" RTCIOCVK/
UEJGO"7OYGNVUEJWV\"WPF"RQNKVKUEJGT"¤MQNQIKG"CP\WUKGFGNP"UKPF"\0"$0"FGT"#NNIGOGKPG
&GWVUEJG"(CJTTCFENWD" *#&(%+."FGT"8GTMGJTUENWD"&GWVUEJNCPF"*8%&+"QFGT"FKG"8GT/
DTCWEJGTKPKVKCVKXG"*8++0

'KPG"YGKVGTG"&KHHGTGP\KGTWPI"FGT"<KGNUVTWMVWT"XQP"7OYGNVQTICPKUCVKQPGP"GTIKDV"UKEJ
ÒDGT"FKG" VJGOCVKUEJG"#WUTKEJVWPI"JKPCWU"GPVNCPI" KJTGT"4GKEJYGKVG."PCEJ"FGT" NQMCNG.
TGIKQPCNG."PCVKQPCNG"QFGT" KPVGTPCVKQPCNG"#DUKEJVGP"XGTHQNIV"YGTFGP"MÌPPGP0" +P"\GKV/
NKEJ/UVTCVGIKUEJGT"*KPUKEJV" KUV"\YKUEJGP"INQDCNGP"(GTP/"WPF"URG\KHKUEJGTGP"<YKUEJGP/
\KGNGP"\W"WPVGTUEJGKFGP0



/"45"/

#MVKQPUHQTOGP"WPF"*CPFNWPIUOWUVGT
(QNIGPFGU"*CPFNWPIUKPUVTWOGPVCTKWO" **GPIUDCEJ"GV"CN0" 3;;8<" 342H0+" UVGJV"FGP"7O/
YGNVQTICPKUCVKQPGP"WPF"/ITWRRGP"KP"WPVGTUEJKGFNKEJGO"#WUOC­"\WT"8GTHÒIWPI<

±# DGYGIWPIUV[RKUEJG"¤HHGPVNKEJMGKVUCTDGKV"ÒDGT"FKTGMVG"WPF1QFGT"U[ODQNKUEJG"#M/
VKQPGP."\0"$0"$NQEMCFGP."&GOQPUVTCVKQPGP."/GPUEJGPMGVVGP=

±# VTCFKVKQPGNNG"¤HHGPVNKEJMGKVUCTDGKV."FKG"+PHQTOCVKQPGP"WPF"5VGNNWPIPCJOGP"CP"FKG
/GFKGP"IKDV<"\0"$0"2TGUUGMQPHGTGP\GP."2TGUUGOKVVGKNWPIGP=

±# *CPFNWPIUHQTOGP" FGT" +PVGTOGFKCVKQP<" XQP" FCWGTJCHVGT" .QDD[CTDGKV" IGIGPÒDGT
UVCCVNKEJGP" #MVGWTGP" ÒDGT" RWPMVWGNNG" /KVYKTMWPI" CP" 2NCPWPIU/" WPF" 'PVUEJGK/
FWPIURTQ\GUUGP"DKU"JKP"\WT"+PVGITCVKQP"KP"2QNKVKM/0GV\YGTMG=

±# $KNFWPIUCTDGKV" KP" (QTO" XQP" (QTVDKNFWPIUXGTCPUVCNVWPIGP." 'ZMWTUKQPGP." 6CIWP/
IGP=

±# PCVWTUEJWV\RTCMVKUEJG"#TDGKVGP."\0"$0"2HNGIG"XQP"$KQVQRGP."#TVGPUEJWV\OC­PCJ/
OGP=

±# PGWG" (QTOGP" FGT" -QQRGTCVKQP." \0"$0" KO" 'KP\GNJCPFGN" QFGT" DGK" FGT" 'VCDNKGTWPI
XQP" M¤MQMCWHJ·WUGTPK." WPF" FGT" &KGPUVNGKUVWPI." \0"$0" OKVVGNU" ÌMQNQIKUEJ" QTKGP/
VKGTVGT"5GTXKEGCPIGDQVG"KO"8GTUKEJGTWPIU/"QFGT"4GRCTCVWTDGTGKEJ0

+P"FGT"MQPMTGVGP"#TDGKV"VTGVGP"FKGUG"*CPFNWPIUOWUVGT"KP"FGT"4GIGN"PKEJV"GKP\GNP"CWH.
UQPFGTP" GU"MQOOV"\W" GKPGO"/KZ"FGT" +PUVTWOGPVG0"5GKV"/KVVG"FGT" :2GT" ,CJTG" NCUUGP
UKEJ" LGFQEJ"5EJYGTRWPMVXGTUEJKGDWPIGP"GTMGPPGP."FKG"FCTCWH"JKPYGKUGP."FC­"DGYG/
IWPIUV[RKUEJG"#MVKQPGP"CDPGJOGP."Y·JTGPF" VTCFKVKQPGNNG"¤HHGPVNKEJMGKVUCTDGKV"WPF
(QTOGP" FGT" +PVGTOGFKCVKQP" OKV" FGT" \WOKPFGUV" HQTOCN" IGIGDGPGP" +PVGITCVKQP" FGT
7OYGNVXGTD·PFG" KP"2NCPWPIU/"WPF"'PVUEJGKFWPIURTQ\GUUG."CP"$GFGWVWPI"IGYKPPGP0
)GIGPY·TVKI" UEJGKPGP" UKEJ"DGUQPFGTU"FKG"$GTGKEJG"$KNFWPIUCTDGKV."-QQRGTCVKQP"WPF
&KGPUVNGKUVWPI"CWU\WYGKVGP0

409 6TGPFU"FGU"7OYGNVGPICIGOGPVU

#PICDGP"ÒDGT"FKG"SWCPVKVCVKXG"'PVYKEMNWPI"FGU"7OYGNVGPICIGOGPVU" UKPF"FWTEJCWU
YKFGTURTÒEJNKEJ0"5Q"YKTF"CWH"FGT"GKPGP"5GKVG"XQP"GKPGO"4ÒEMICPI" **GPIUDCEJ"GV"CN0
3;;8+."CWH"FGT"CPFGTGP"5GKVG"XQP"GKPGO"<WYCEJU"FGT"GJTGPCOVNKEJ"'PICIKGTVGP"CWUIG/
ICPIGP" *4WEJV"3;;5+0"(ÒT"1UVFGWVUEJNCPF"MQPUVCVKGTGP"#WUVGT1$GJTGPU" *3;;9+"GKPGP
4ÒEMICPI"FGU"'PICIGOGPVU"KO"7OYGNV/"WPF"0CVWTUEJWV\."FGT"XQT"CNNGO"FGP"UQ\KCNGP
6TCPUHQTOCVKQPURTQ\GUUGP"IGUEJWNFGV" KUV0"(ÒT" GKPG"RQUKVKXG"'PVYKEMNWPI" URTKEJV"FKG
6CVUCEJG."FC­"UKEJ"PCEJ"#PICDGP"GKP\GNPGT"(TGKYKNNKIGPCIGPVWTGP"FCU"+PVGTGUUG"HÒT"GKP
'PICIGOGPV"KO"7OYGNVUEJWV\"KP"FGP"NGV\VGP",CJTGP"GTJÌJV"WPF"CNU"MNGKPG."CDGT"HGUVG
)TÌ­G" GVCDNKGTV" JCV0" #WEJ" FKG" <CJNGP" FGU" ,QJPU/*QRMKPU/2TQLGMVU" FGWVGP" GJGT" CWH
GKPG"<WPCJOG"FGPP"CWH"GKPGP"4ÒEMICPI"FGU"7OYGNVGPICIGOGPVU"JKP"*XIN0"406+0"&GT
'ZRGTVG"GKPGU"$GTNKPGT"7OYGNVXGTDCPFU"UEJ·V\V."FC­"FGT\GKV"OGJT"2GTUQPGP"CNU"HTÒJGT
CMVKX"UKPF"WPF"UKGJV"2QVGPVKCN"HÒT"FKG"#PYGTDWPI"YGKVGTGT"'PICIKGTVGT0

)GPGTGNN"JCV"FKG"2TQHGUUKQPCNKUKGTWPI"FGT"#MVKXGP."F0"J0"FKG" \WPGJOGPFG"9CJTPGJ/
OWPI" GJGOCNU" GJTGPCOVNKEJ" IGNGKUVGVGT" #WHICDGP" FWTEJ" *CWRVCOVNKEJG." \W" GKPGT
/CEJVXGTUEJKGDWPI" \WIWPUVGP" FGT" *CWRVCOVNKEJGP" WPF" \W" .CUVGP" FGT" 'JTGPCOVNK/
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EJGP"IGHÒJTV0"&C"FKTGMVGT"2TQVGUV"KO")GIGPUCV\"\WT"'TCTDGKVWPI"XQP"-QP\GRVGP"WPF
.ÌUWPIUXQTUEJN·IGP" CDIGPQOOGP" JCV." MCPP" FGT" <GKV/" WPF" -QORGVGP\CWHYCPF" HÒT
'PICIGOGPV"UGJT"JQEJ"UGKP"WPF"GKPG"*GOOUEJYGNNG"XQT"CNNGO"HÒT"LGPG"FCTUVGNNGP."FKG
PKEJV"CWEJ"DGTWHNKEJ"OKV"FGO"6JGOC"\W"VWP"JCDGP"**GPIUDCEJ"GV"CN0"3;;8<"334+0"2QUK/
VKX"IGYGPFGV"JCDGP"UKEJ"FCOKV"CWEJ"FKG"OKV"FGO"'PICIGOGPV"XGTDWPFGPGP"*GTCWU/
HQTFGTWPIGP"WPF"FKG"#VVTCMVKXKV·V"FGT"6·VKIMGKV"GTJÌJV0

&KG"8GT·PFGTWPI"FGT"RQNKVKUEJGP")GUVCNVWPIUURKGNT·WOG" KUV" CODKXCNGPV<" 5KG"YWTFGP
\0"$0" FWTEJ" FKG" $GUEJNGWPKIWPIUIGUGV\G" GKPIGUEJT·PMV." CPFGTGTUGKVU" GTYGKVGTVGP" UKEJ
FKG"'KPHNW­OÌINKEJMGKVGP"FWTEJ"FCU"8GTDCPFUMNCIGTGEJV" CWH"$WPFGUGDGPG0"&KG"'KP/
UEJ·V\WPI" FGT" 9KTMWPIGP" WPF" FGT" TGCNGP" +PVGITCVKQP" KP" RQNKVKUEJG" 'PVUEJGKFWPIU/
UVTWMVWTGP"XCTKKGTV"FGOGPVURTGEJGPF"LG"PCEJ"FGO"DGCTDGKVGVGP")GIGPUVCPF0

'KP"$NKEM" CWH"FKG" 5KVWCVKQP" FGT"¤MQNQIKGDGYGIWPI33" XGTUEJCHHV" +PHQTOCVKQPGP" ÒDGT
FKG"4CJOGPDGFKPIWPIGP"FGU"'PICIGOGPVU0"/KV"FGT"#WUDTGKVWPI"FGU"7OYGNVDGYW­V/
UGKPU."UGKPGT"#M\GRVCP\"KP"FGT"$GXÌNMGTWPI"UQYKG"FGT"DTGKVGP"+PUVKVWVKQPCNKUKGTWPI"KP
FGP":2GT",CJTGP"XGTNQT"FKG"$GYGIWPI"KJTG"JGTCWUTCIGPFG"5VGNNWPI"HÒT"FKG"ÌMQNQIKUEJG
(TCIG0" &CFWTEJ" JGTTUEJGP" UEJNGEJVG" 8QTCWUUGV\WPIGP" HÒT" GKPG" GTPGWVG" /QDKNKUKG/
TWPIUYGNNG"OCUUGPJCHVGP"ÌMQNQIKUEJGP"2TQVGUVU"XQP"WPVGP"*$TCPF"3;;5<"46+0"&KGUG"CNU
M-TKUGK"QFGT"M'PFG"FGT"7OYGNVDGYGIWPIK"FKUMWVKGTVG"'PVYKEMNWPI"KUV"LGFQEJ"UQ"GKP/
FGWVKI"PKEJV<"4WEJV"*3;;6<"462+"JGDV"JGTXQT."FC­"UQ\KCNG"$GYGIWPIGP"PKEJV"PQVYGPFKI
CO"'PFG" UGKGP."YGPP" UKG"PKEJV"OGJT"YCEJUGP."MGKPG" UKEJ" UVGKIGTPFG"#W­GPCMVKXKV·V
GPVHCNVGP" QFGT" FGWVNKEJG" +PUVKVWVKQPCNKUKGTWPIUVGPFGP\GP" CWHYGKUGP0" M+PVGTPG" -TKUGP.
000"2JCUGP"FGT" NCVGPVGP"'ZKUVGP\."FGT"5GNDUVTGHNGZKQP."FGT" KPUVKVWVKQPGNNGP" *4G/+-QPUQ/
NKFKGTWPI"CWH" UEJOCNGTGO"0KXGCW"QFGT"CWEJ"MQPVKPIGPVG"GZVGTPG"'TGKIPKUUG"MÌPPGP
GKPG"8QTCWUUGV\WPI"HÒT"GKPGP"GTPGWVGP"#MVKXKV·VU/"WPF"'ZRCPUKQPUUEJWD"DKNFGP0K"&GT
9CPFGN"URKGIGNV"UKEJ"CWEJ" KP"FGP"5EJYGTRWPMVXGTUEJKGDWPIGP"FGT"*CPFNWPIUKPUVTW/
OGPVG"YKFGT"*XIN0"408+0"'KP"'PICIKGTVGT"FTÒEMV"FKGU"UQ"CWU."FC­"FGT"9KFGTUVCPF"FWTEJ
OGJT"'HHK\KGP\"WPF"XKGNH·NVKIGTG"*CPFNWPIUQRVKQPGP"YKG"FKG"+PVGTOGFKCVKQP"IGMGPP/
\GKEJPGV"UGK."FKG"KP"FGP"GTUVGP",CJTGP"FGT"$GYGIWPI"PKEJV"OÌINKEJ"YCTGP0

&C"GJTGPCOVNKEJGU"'PICIGOGPV"GKP"YGUGPVNKEJGU"/GTMOCN"FGT"$GYGIWPI"YCT." UVGNNV
UKEJ"CWHITWPF"FGT"+PUVKVWVKQPCNKUKGTWPI"WPF"2TQHGUUKQPCNKUKGTWPI"FGT"7OYGNVQTICPKUC/
VKQPGP"FKG"(TCIG"UGKPGU"\WMÒPHVKIGP"5VGNNGPYGTVU0"1DYQJN"UKEJ"FGT"1TICPKUCVKQPUITCF
FGT"7OYGNVXGTD·PFG"GTJÌJV"JCV."YGKUGP" UKG"CWHITWPF"FGT"OCPIGNJCHVGP"(KPCP\DCUKU
KO"8GTINGKEJ"\W"9KTVUEJCHVUXGTD·PFGP"QFGT"FGP")GYGTMUEJCHVGP" KOOGT"PQEJ"GKPGP
XGTINGKEJUYGKUG"IGTKPIGP"2TQHGUUKQPCNKUKGTWPIUITCF" CWH0"(KPCP\KGNNG"'PIR·UUG"YGTFGP
YGKVGTJKP"CWH"CNNGP"'DGPGP"FGT"+PVGTGUUGPXGTOKVVNWPI"F"DGK"FGP"RTQHGUUKQPGNN"IGHÒJT/
VGP"ITQ­GP"/KVINKGFGTQTICPKUCVKQPGP"YKG"FGP"MNGKPGP")TWRRKGTWPIGP"F"DGUVGJGP0"&KG
'TYCTVWPI."FC­" UKEJ"FKG"5EJYKGTKIMGKVGP"DGK"FGT"/KVVGNGTUEJNKG­WPI"XGTUV·TMGP"YGT/
FGP." YKTF" HCUV" FWTEJYGI" DGLCJV" *;3.5'" XQP" 348" DGHTCIVGP" 7OYGNVQTICPKUCVKQPGP=
99719<$/1TICPKUCVKQPUDGHTCIWPI"3;;:"KO"4CJOGP"FGU",QJPU/*QRMKPU/2TQLGMVU+0
"""""""""""""""""""""""""""""""""""""""""""""""
33 (TCINKEJ" KUV."QD"GU"PQEJ"5KPP"OCEJV."XQP"GKPGT"$GYGIWPI" \W" URTGEJGP0"&KG"FGT\GKVKIG"$CUKU"FGT

¤MQNQIKGDGYGIWPI" KUV"GKP" NQUGT."MQORNGZGT"8GTDWPF"XQP" LGYGKNU" KP"UKEJ"MQPUKUVGPVGP"0GV\YGT/
MGP0" 'KPGT" GPIGTGP" -QQRGTCVKQP" CWH" UGMVQTCNGT" 'DGPG" *'TP·JTWPI." 8GTMGJT." 'PGTIKG+" UVGJV" FKG
ITWPFU·V\NKEJG"(TCIOGPVKGTWPI"FGT"$GYGIWPI"WPF"FCOKV"GKPG"QTICPKUCVQTKUEJG"*GVGTQIGPKV·V"IG/
IGPÒDGT."DGK"FGT"GKPG"MQNNGMVKXG"+FGPVKV·V"\WPGJOGPF"HTCIYÒTFKI"YKTF"*4WEJV"3;;5+0
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)NGKEJYQJN"YKTF"FGT"2TQDNGOFTWEM"XQT"1TV"PKEJV"CDPGJOGP"WPF"CWEJ" KP"<WMWPHV
GJTGPCOVNKEJGU"'PICIGOGPV"GTHQTFGTP0"&GUUGP"YGUGPVNKEJGU"/GTMOCN."FKG"7PCDJ·P/
IKIMGKV."YKTF"CNU"8QTCWUUGV\WPI"FGU".QDD[KPI"CPIGUGJGP"*$70&"$GTNKP"G080.",CJTGU/
DGTKEJV"3;;913;;:."50"7+0

9CU" FKG" \WMÒPHVKIG" 'PVYKEMNWPI" FGU" 'PICIGOGPVU" KO" CNNIGOGKPGP" CPIGJV." YKTF
FWTEJCWU"YGKVGTGU"'PVYKEMNWPIURQVGPVKCN"IGUGJGP0"&KGUG"#PPCJOG"UVÒV\V"UKEJ"CWH"FKG
#PICDGP"XQP"0KEJV/'PICIKGTVGP."YCTWO"UKG"DKUJGT"PQEJ"PKEJV"CMVKX"IGYQTFGP"UGKGP0
&CTCWHJKP"ICD"GKP"ITQ­GT"6GKN"CP."PKG"IGHTCIV"YQTFGP"\W"UGKP"QFGT"FCTÒDGT"PKG"PCEJ/
IGFCEJV"\W"JCDGP"*2TKNNGT1<KOOGT"3;;9C+0"&KG"M'WTQXQN/5VWFKGK"*2CWNYKV\"3;;8<"474+
HÒJTV"CP."FC­"66'"FGT"0KEJV/'PICIKGTVGP"KP"&GWVUEJNCPF"DGK"GKPGT"RGTUÌPNKEJGP"#P/
HTCIG"ÒDGT"KJTG"$GTGKVUEJCHV"\WO"/KVYKTMGP"PCEJFGPMGP"YÒTFGP0"0GDGP"FGO"*CWRV/
ITWPF."MGKPG"<GKV"ÒDTKI"\W"JCDGP."IKDV"CNU"\YGKVJ·WHKIUVG"7TUCEJG"GKP"&TKVVGN"FGT"$G/
HTCIVGP"CP."PKG"IGHTCIV"YQTFGP"\W"UGKP0

&KGUGU" 2QVGPVKCN" UQNN" OKV" FGT" 5EJCHHWPI" PGWCTVKIGT" 8GTOKVVNWPIUUVTWMVWTGP" YKG" FGT
'KPTKEJVWPI" XQP" (TGKYKNNKIGPCIGPVWTGP" QFGT" OKV" FGT" /QFGTPKUKGTWPI" DGUVGJGPFGT
1TICPKUCVKQPUUVTWMVWTGP"YKG" \0"$0"PGWGP" 5VTCVGIKGP" FGT" #PYGTDWPI." FGT" DGFÒTHPKU/
QTKGPVKGTVGP"<WUEJPGKFWPI"WPF"FGT"ITÌ­GTGP"6TCPURCTGP\"FGT"6·VKIMGKVGP."FGO"#WU/
DCW"FGU"9GKVGTDKNFWPIUCPIGDQVU"QFGT"FGT"'VCDNKGTWPI" KPPGTXGTDCPFNKEJGT"#PURTGEJ/
RCTVPGT"GTUEJNQUUGP"YGTFGP"*XIN0"\0"$0",CPPKPI"3;;9+0

+PYKGYGKV"OKV"FKGUGP"/C­PCJOGP"FKG".ÒEMG"\YKUEJGP"RQVGPVKGNNGT"$GTGKVUEJCHV"WPF
VCVU·EJNKEJGT" #MVKXKGTWPI" IGUEJNQUUGP" YGTFGP" MCPP." KUV" QHHGP0" �JPNKEJ" FGT" &KUMTG/
RCP\"\YKUEJGP"7OYGNVDGYW­VUGKP"WPF"7OYGNVXGTJCNVGP" *FG"*CCP1-WEMCTV\" 3;;8.
-WEMCTV\"3;;7+"FÒTHVG"GU"JKGT"GKP"M/KUUKPI"NKPMK"IGDGP."YGUJCND"CNN\W"RQUKVKXG"'TYCT/
VWPIGP"TGNCVKXKGTV"YGTFGP"UQNNVGP0

'PVUEJGKFGPF" HÒT"FKG"#WHPCJOG" GKPGT" GJTGPCOVNKEJGP"6·VKIMGKV" KUV"PGDGP"FGT" MDKQ/
ITCRJKUEJGP"2CUUWPIK"FKG"ªDGTGKPUVKOOWPI"\YKUEJGP"#PHQTFGTWPIGP."FKG"FCU"6JGOC
UVGNNV."WPF"FGP"KPFKXKFWGNNGP"#PURTÒEJGP0")TWPFU·V\NKEJ"FÒTHVG"FCU"DTGKVG"6·VKIMGKVU/
URGMVTWO" KO"7OYGNVUEJWV\." XQP" FGT" RTCMVKUEJGP" 0CVWTUEJWV\/" DKU" \WT" RQNKVKUEJGP
.QDD[CTDGKV." FGP" XKGNH·NVKIGP" #PURTÒEJGP" XQP" +PVGTGUUKGTVGP" GPVURTGEJGP0" &C­" GU
FGUJCND" \W" GKPGT" ITÌ­GTGP" $GVGKNKIWPI" DTGKVGTGT" $GXÌNMGTWPIUITWRRGP" KO" 7OYGNV/
UEJWV\" MQOOV." KUV" PKEJV" WPDGFKPIV" CP\WPGJOGP<" <YCT" KUV" FGT" 7OYGNVUEJWV\" CNU
YKEJVKIUVGU" NCPIHTKUVKIGU" 2TQDNGO" HGUV" KO" $GYW­VUGKP" XGTCPMGTV." FQEJ" JCV" KJP" FKG
&QOKPCP\" YKTVUEJCHVU/" WPF" CTDGKVUOCTMVRQNKVKUEJGT" (TCIGP" KP" FGT" 6CIGURQNKVKM" CWH
GKPGP"JKPVGTGP"4CPI" XGTYKGUGP0"#NNGTFKPIU" UVGNNV"FCU"7OYGNVGPICIGOGPV" XQT" CNNGO
HÒT"2GTUQPGP"OKV"RQNKVKUEJGO"+PVGTGUUG"WPF"GJGT"JQJGO"$KNFWPIUITCF"GKPGP"CVVTCMVK/
XGP"1TV"FGT"RQNKVKUEJGP"WPF"KPJCNVNKEJ/HCEJNKEJGP"$GV·VKIWPI"FCT0
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50 5VTWMVWT."<KGNUGV\WPIGP"WPF"9KTMWPIGP"FGT
WPVGTUWEJVGP"7OYGNVUEJWV\ITWRRGP

&KG" KP" 306" FCTIGUVGNNVGP" 5GNGMVKXKV·VUMTKVGTKGP" HÒJTVGP" \WT" #WUYCJN" HQNIGPFGT" XKGT
7OYGNVUEJWV\ITWRRGP<" FGO" #TDGKVUMTGKU" 8GTMGJT" GKPGU" 7OYGNVXGTDCPFU." GKPGO
8GTGKP"HÒT"PCEJJCNVKIG"5VCFVGPVYKEMNWPI"UQYKG"\YGK"$ÒTIGTKPKVKCVKXGP"IGIGP"FGP"$CW
XQP"/ÒNNXGTDTGPPWPIUCPNCIGP034"&GTGP" 5VTWMVWTGP." <KGNG" WPF"9KTMWPIGP" UKPF" )G/
IGPUVCPF"FGU"PWP"HQNIGPFGP"-CRKVGNU035

503 #TDGKVUMTGKU"8GTMGJT

&GT"#TDGKVUMTGKU"8GTMGJT." GKPG")TWRRG" XQP" EC0" HÒPH\GJP" ÒDGTYKGIGPF"O·PPNKEJGP
GJTGPCOVNKEJGP"/KVINKGFGTP"\YKUEJGP" 42"WPF" 57" ,CJTGP."DGUVGJV" UGKV"FGO"'PFG"FGT
:2GT" ,CJTG0"&KG"/KVINKGFGT"FGT")TWRRG" UVWFKGTGP"QFGT" UKPF"DGTWHUV·VKI." GKPG"FGT"$G/
HTCIVGP" KUV"*CWUHTCW0"&KG"ÒDGTYKGIGPFG"<CJN"FGT"DGTWHUV·VKIGP"/KVINKGFGT"DGUKV\V"GK/
PGP"*QEJUEJWNCDUEJNW­0

&GT"#TDGKVUMTGKU"QTKGPVKGTV"UGKPG"#TDGKV"CWH"FKG"MQOOWPCNG"$GTNKPGT"'DGPG0")TWPF/
U·V\NKEJGU"<KGN" KUV"GKPG"OGPUEJGPIGTGEJVG"5VCFVGPVYKEMNWPI"WPF"GKPG"ÌMQNQIKUEJ"QTK/
GPVKGTVG"8GTMGJTURQNKVKM0"*KGTDGK"IGJV"GU"WO"GKPGP"2TQ\G­"FGU"7OFGPMGPU."WPF"FC\W
YGTFGP" URG\KGNNG" <YKUEJGPUEJTKVVG" HQTOWNKGTV" D\Y0" 2TQLGMVG" GPVYKEMGNV0" -QPMTGVG
8GTMGJTURTQDNGOG" UQNNGP" FWTEJNGWEJVGV." -QP\GRVG" \WT" .ÌUWPI" FTKPIGPFGT" (TCIGP
GPVYKEMGNV" WPF" FKG" ¤HHGPVNKEJMGKV" OKV" *KNHG" XQP" #MVKQPGP" CWHIGMN·TV" YGTFGP0" &KG
#TDGKV" GTHQNIV" VJGOGPQTKGPVKGTV." \0"$0" \WO" ÌHHGPVNKEJGP" 0CJXGTMGJT" WPF" URG\KGNNGP
-QP\GRVGP"HÒT"FKG"$GTNKPGT"+PPGPUVCFV."FGO"-QPHNKMV"WO"FGP"6KGTICTVGP/6WPPGN"#P/
HCPI"FGT";2GT",CJTG"QFGT"FGO"6TCPUTCRKF0"&GT"#TDGKVUMTGKU" KUV"CNU"6GKN"GKPGU"ÒDGTIG/
QTFPGVGP" 8GTDCPFU" FGO" RTCIOCVKUEJGP" 7OYGNVUEJWV\" \W\WQTFPGP." INGKEJ\GKVKI" KUV
FCU"'PICIGOGPV"LGFQEJ"CWEJ"UVCTM"RQNKVKUEJ"QTKGPVKGTV0

9GNEJG" FGT" QDGP" CPIGHÒJTVGP" *CPFNWPIUKPUVTWOGPVG" XQP" 7OYGNVQTICPKUCVKQPGP
YGTFGP"CPIGYCPFV!",G"PCEJ"6JGOC"XCTKKGTV"FKG"5VTCVGIKG"FGU"#TDGKVUMTGKUGU"WPF"TGKEJV
XQP"DGYGIWPIUV[RKUEJGT"¤HHGPVNKEJMGKVUCTDGKV"*&GOQPUVTCVKQPGP+"XQT"CNNGO"KP"HTÒJG/
TGP" ,CJTGP"ÒDGT"TGIGNO·­KIG" VTCFKVKQPGNNG"¤HHGPVNKEJMGKVUCTDGKV" KP"(QTO"XQP"2TGUUG/
OKVVGKNWPIGP"WPF"5VGNNWPIPCJOGP"DKU"\WT"+PVGTOGFKCVKQP."FGT".QDD[CTDGKV"IGIGPÒDGT
8GTVTGVGTP"XQP"4GIKGTWPI"WPF"8GTYCNVWPI0"$GK"FGT"'TCTDGKVWPI"GKPGT"#WUUVGNNWPI"\WT
<WMWPHV"FGU"8GTMGJTU"KP"GKPGO"\GPVTCNGP"5VCFVDG\KTM"UQYKG"MTKVKUEJGP."UVCFVÌMQNQIK/
UEJGP"(ÒJTWPIGP"JCPFGNV"GU"UKEJ"WO"$KNFWPIUCTDGKV."XGTDWPFGP"OKV"¤HHGPVNKEJMGKVU/
CTDGKV0"&KG"#WUGKPCPFGTUGV\WPI"OKV"FGT"6TCPUTCRKF/2TQDNGOCVKM"HÒJTVG"\W"GKPGT"ÒDGT
"""""""""""""""""""""""""""""""""""""""""""""""
34 &KG"ªDGTUKEJV"ÒDGT"FCU"5CORNG"HKPFGV"UKEJ"KO"#PJCPI0
35 0COGP"WPF"1TVUCPICDGP"YWTFGP"UQYQJN"DGK"FGT"&CTUVGNNWPI"FGT")TWRRGP"CNU"CWEJ"DGK"FGP"KPFK/

XKFWGNNGP"(CNNDGKURKGNGP"CPQP[OKUKGTV0"&KG"<KVCVG" KP"FGP"(CNNDGKURKGNGP"YWTFGP" VGKNYGKUG" URTCEJ/
NKEJ"IGIN·VVGV."KPJCNVNKEJ"LGFQEJ"PKEJV"XGT·PFGTV0
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FGP"#TDGKVUMTGKU"JKPCWUIGJGPFGP."GKIGPUV·PFKI"QTICPKUKGTVGP"-CORCIPG."FGO"8QNMU/
DGIGJTGP"IGIGP"FGP"6TCPUTCRKF0

&KG"9KTMWPIGP"YGTFGP"UQ"GKPIGUEJ·V\V."FC­"OCP"\YCT"CO"IGPGTGNNGP"6TGPF"FGT"8GT/
MGJTUGPVYKEMNWPI"YGPKI"JCDG"DGYGIGP"MÌPPGP."FQEJ"UGKGP"6GKNGTHQNIG"YKG"FKG"GTHQNI/
TGKEJG"7PVGTUEJTKHVGPUCOONWPI" HÒT"FCU"8QNMUDGIGJTGP" QFGT"FKG" IWVG"4GUQPCP\" FGT
MTKVKUEJGP"5VCFVHÒJTWPIGP"\W"XGT\GKEJPGP0"8GTMGJTURQNKVKM"YKTF"CNU"GKP" NCPIYKGTKIGT
2TQ\G­"XGTUVCPFGP."DGK"FGO"MNGKPG"'TIGDPKUUG"$CWUVGKPG"FGU"'THQNIU"FCTUVGNNGP0"5QNEJG
$CWUVGKPG"MÌPPGP"GKPG"ÒDGT"GKPGP" NCPIGP"<GKVTCWO"GTUVTKVVGPG"8GTMGJTUDGTWJKIWPI.
FKG"ªDGTPCJOG"XQP" +FGGP"FWTEJ"2QNKVKM"WPF"8GTYCNVWPI"YKG"\0"$0"DGK"FGT"#WUYGK/
VWPI"FGU"5VTC­GPDCJPPGV\GU"QFGT"FKG"CMVKXG"/KVYKTMWPI"KO"ÌHHGPVNKEJGP"&KUMWUUKQPU/
RTQ\G­"UGKP0"#NU"JKPFGTNKEJGT"(CMVQT"YWTFG"XQT"CNNGO"FKG"KO"8GTINGKEJ"\WO"$WPFGU/
IGDKGV" MTÒEMUV·PFKIGK" 8GTMGJTURQNKVKM" FGU" 5GPCVU" CPIGHÒJTV." FGT" UGKPGT" <KGNXQTICDG
FGT"4GFW\KGTWPI"FGU"#WVQXGTMGJTU"MGKPG"GPVURTGEJGPFGP"/C­PCJOGP"HQNIGP"NCUUG0

504 8GTGKP"HÒT"ÌMQNQIKUEJG"5VCFVGPVYKEMNWPI

&GT"8GTGKP"YWTFG"#PHCPI"FGT" ;2GT" ,CJTG"XQP"$ÒTIGTKPPGP"WPF"$ÒTIGTP"GKPGT"2NCV/
VGPDCWUKGFNWPI." FKG" UKEJ" KP" \GPVTCNGT".CIG" KO" ÌUVNKEJGP" 6GKN" FGT" 5VCFV" DGHKPFGV." IG/
ITÒPFGV0"&KG")TWRRG" DGUVGJV" CWU" EC0" UGEJU" DKU" \GJP" GJTGPCOVNKEJ" 'PICIKGTVGP" WPF
GKPKIGP" *CWRVCOVNKEJGP0" &KG" )TGP\GP" \YKUEJGP" HTGKYKNNKI" 'PICIKGTVGP" WPF" #$//
-T·HVGP" XGTUEJYKOOGP." FC" 2GTUQPGP" XQP" GKPGT" #PUVGNNWPI" KP" WPDG\CJNVGU" 'PICIG/
OGPV"YGEJUGNP"WPF"WOIGMGJTV0"&GT"#PVGKN"FGT"GJTGPCOVNKEJGP"/·PPGT"WPF"(TCWGP"F
KO"#NVGT"XQP"63"DKU"95",CJTGP"F"KUV"WPIGH·JT"INGKEJ0"'KP"/KVINKGF"XGTHÒIV"ÒDGT"GKPGP
8QNMUUEJWNCDUEJNW­."FKG"CPFGTGP"ÒDGT"GKP"CDIGUEJNQUUGPGU"5VWFKWO0"&KG"'JTGPCOVNK/
EJGP"UKPF"DGTWHUV·VKI."GTYGTDUNQU." KP"#TDGKVUDGUEJCHHWPIUOC­PCJOGP"QFGT" KO"4WJG/
UVCPF0

&GT"8GTGKP"XGTHQNIV"FCU"<KGN"GKPGT"UV·TMGTGP"$GVGKNKIWPI"WPF"/KVYKTMWPI"FGT"$ÒTIGT
KP" KJTGO" NQMCNGP" 9QJPWOHGNF0" 7O" UGKPGP" (QTVDGUVCPF" \W" UKEJGTP." JCV" OCP" FCU
6JGOGPURGMVTWO"WO"FGP"$GTGKEJ"M¤MQNQIKUEJG"'TP·JTWPIK"GTYGKVGTV0"&CU"(GTP\KGN
GKPGT" &GOQMTCVKUKGTWPI" FGT" )GUGNNUEJCHV" DGUVGJV" XQT" FGO" *KPVGTITWPF" MQPMTGVGT
<YKUEJGPUEJTKVVG"YKG"FGT"'PVYKEMNWPI"PGWGT"2TQLGMVG"WPF"FGT"#WHTGEJVGTJCNVWPI"FGU
5EJWNWPIURTQITCOOU0

&KG"#MVKXKV·VGP" \WT"8GTDGUUGTWPI"FGT"9QJP/"WPF".GDGPUSWCNKV·V"DGUVCPFGP" KP"FGP
GTUVGP"8GTGKPULCJTGP" KP"FGT"7OIGUVCNVWPI"XQP"5EJWNJÌHGP"WPF"-KVC/(TGKHN·EJGP."FGT
#PNCIG" XQP" 5EJWNI·TVGP." FGT" )GD·WFGDGITÒPWPI" UQYKG" FGO" 8GTUWEJ." )GYGTDG" KO
\GPVTCNGP"ÌHHGPVNKEJGP"$GTGKEJ"FGU")GDKGVU"CP\WUKGFGNP0"&KG"GKP\GNPGP"2TQLGMVG"YGT/
FGP" FWTEJ" #$//-T·HVG" WPF" OKV" FGT" 7PVGTUVÒV\WPI" HTGKYKNNKI" 'PICIKGTVGT" FWTEJIG/
HÒJTV0"&GP"IGIGPY·TVKIGP"5EJYGTRWPMV"DKNFGV"FKG"#TDGKV"KP"FGP"5EJWN/"WPF"-T·WVGT/
I·TVGP."FKG"YKGFGTWO"OKV"FGO"'TP·JTWPIUCPIGDQV"XGTDWPFGP"YGTFGP0

&CU"6JGOC"ÌMQNQIKUEJG"'TP·JTWPI"YKTF"CWH"GJTGPCOVNKEJGT"WPF"#$//$CUKU"KP"(QTO
XQP" +PHQTOCVKQPU/" WPF" #MVKQPURTQITCOOGP" KP" -KPFGTVCIGUUV·VVGP." 5EJWNGP" WPF" KP
FGT"8QNMUJQEJUEJWNG"FWTEJIGHÒJTV0"/KVINKGFGT"FGU"8GTGKPU"DKNFGP"FKG"#TDGKVUITWRRG
M'TP·JTWPI.".GDGPUYGKUG."-QPUWOK"FGT".QMCNGP"#IGPFC"FGU"$G\KTMU0"&GTGP"<KGN"KUV
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FKG" NCPIHTKUVKIG" 7OUVGNNWPI" ÌHHGPVNKEJGT" 8GTUQTIWPIUGKPTKEJVWPIGP" CWH" XQNNYGTVKIG
'TP·JTWPI0"&GT"8GTGKP" KUV"OKV" UGKPGT" RTCMVKUEJGP"$GJCPFNWPI" FGT"6JGOGP" 'TP·J/
TWPI"WPF"9QJPWOHGNF"WPF"FGO"#PURTWEJ"FGT"UV·TMGTGP"$GVGKNKIWPI"\YKUEJGP"RTCI/
OCVKUEJGO"7OYGNVUEJWV\"WPF"RQNKVKUEJGT"¤MQNQIKG"CP\WUKGFGNP0

&KG"*CPFNWPIUKPUVTWOGPVG"DGUVGJGP"KP"FGT"&WTEJHÒJTWPI"XQP"$KNFWPIUCTDGKV"WPF"KP
PCVWTUEJWV\RTCMVKUEJGP"#MVKXKV·VGP0"&KG"GJTGPCOVNKEJG"#TDGKV"DGUVGJV"PGDGP"FGT"CM/
VKXGP" 7PVGTUVÒV\WPI" FKGUGT" 2TQLGMVG" KP" QTICPKUCVQTKUEJGP" WPF" MQP\GRVWGNN/
VJGQTGVKUEJGP"#TDGKVGP"FGU"8GTGKPUXQTUVCPFU" UQYKG"FGT"JGNHGPFGP"<WCTDGKV" KP"(QTO
FGT"$GVTGWWPI"FGU"8GTGKPUDÒTQU"QFGT"FGT"ITCRJKUEJGP")GUVCNVWPI"XQP"$TQUEJÒTGP0

2QUKVKXG" UQ\KCN/ÌMQNQIKUEJG" (QNIGP" MÌPPVGP" 8GT·PFGTWPIGP" FGU" 'TP·JTWPIUXGTJCN/
VGPU." GKP" UV·TMGTGT" 0CVWTDG\WI" FGT" -KPFGT" WPF" GKPG" GTJÌJVG" .GDGPUSWCNKV·V" KO
9QJPIGDKGV"UGKP0"8QT"CNNGO"FKG"GTUVGP"DGKFGP"2WPMVG"DGVTGHHGP"NCPIHTKUVKIG"'PVYKEM/
NWPIGP."FKG"UEJYGT"\W"OGUUGP"UKPF0"'KPG"'TJÌJWPI"FGT"9QJPSWCNKV·V"MQPPVG"OKV"FGP
QDGP"DGUEJTKGDGPGP"/C­PCJOGP"GTTGKEJV"YGTFGP0"#NU"JKPFGTNKEJG"(CMVQTGP"YGTFGP
FKG"IGTKPIG"$GVGKNKIWPI"FGT"9QJPDGXÌNMGTWPI" UGNDUV."DÒTQMTCVKUEJG"*ÒTFGP"DGK"FGT
7OUGV\WPI" KPPQXCVKXGT" +FGGP" UQYKG" FGT" GTJÌJVG"8GTYCNVWPIUCWHYCPF" DGK" FGT"2TQ/
LGMVDGCPVTCIWPI"IGPCPPV0"&CU"6JGOC"'TP·JTWPI" KUV"GPI"OKV" KPFWUVTKGNNGP"WPF" NCPF/
YKTVUEJCHVNKEJGP"2TQFWMVKQPUYGKUGP"XGTMPÒRHV."FKG"DGK"FGT"8GTGKPUCTDGKV"CNU"UVTWMVW/
TGNNG"9KFGTUV·PFG" CWHVTGVGP0"/CP"XGTUWEJV." KJPGP" \W"DGIGIPGP." KPFGO"OCP" CWH"FGT
5GKVG"FGT"0CEJHTCIG"GKPGP"$GYW­VUGKPUYCPFGN"CPUVTGDV0

505 $ÒTIGTKPKVKCVKXG"IGIGP"/ÒNNXGTDTGPPWPI

&KG"$ÒTIGTKPKVKCVKXG" *$++"ITÒPFGVG" UKEJ"#PHCPI"FGT" ;2GT" ,CJTG"WPF"DGUVCPF"Y·JTGPF
FGT"GTUVGP",CJTG"CWU"EC0"52"DKU"62"/KVINKGFGTP0"&GP"MJCTVGP"-GTPK"DKNFGP"IGIGPY·TVKI
EC0"\GJP"2GTUQPGP0"&KG")TWRRG"DGUVGJV"\W"INGKEJGP"6GKNGP"CWU"/·PPGTP"WPF"(TCWGP
KO"#NVGT"XQP" 45"DKU" 86" ,CJTGP0"&KG"/KVINKGFGT" UVWFKGTGP." UKPF"DGTWHUV·VKI." KO"4WJG/
UVCPF"QFGT"KP"#TDGKVUDGUEJCHHWPIUOC­PCJOGP0

)TÒPFWPIU\KGN"FGT" +PKVKCVKXG"YCT"GU."FGP"$CW"GKPGT"/ÒNNXGTDTGPPWPIUCPNCIG" */8#+
KP"GKPGO"ÌUVNKEJGP"5VCFVDG\KTM"\W"XGTJKPFGTP0"&KG"2NCPWPI"YWTFG"PKEJV"PWT"CNU"ÌMQ/
NQIKUEJG")GHCJT" IGUGJGP." UQPFGTP" CWEJ" CNU" UQ\KCNG"#DYGTVWPI" XGTUVCPFGP0"&KG"2GT/
URGMVKXG"TKEJVGVG"UKEJ"UQOKV"CWH"FGP"NQMCNGP"$GTGKEJ"FGU"5VCFVDG\KTMU."YGKVGVG"UKEJ"CDGT
DCNF"CWH"CPFGTG"DGVTQHHGPG")GDKGVG" KP"$GTNKP"WPF"PCEJ"$TCPFGPDWTI"JKP"CWU0"&KGUGT
'KPUKEJV"DGIGIPGVG"OCP"OKV" GKPGT"8GTPGV\WPI" KPPGTJCND"$GTNKPU"WPF"FGT"8GTCPUVCN/
VWPI" $GTNKP/$TCPFGPDWTIKUEJGT" #DHCNNMQPHGTGP\GP0" <WT" <KGNGTTGKEJWPI" YCTGP" CNU
<YKUEJGPUEJTKVVG"FKG"/QDKNKUKGTWPI"FGT"¤HHGPVNKEJMGKV" UQYKG".QDD[CTDGKV"WPCDFKPI/
DCTG"8QTCWUUGV\WPIGP0"&KG"RQNKVKUEJ"CWUIGTKEJVGVG"$ÒTIGTKPKVKCVKXG"KUV"FGT"RQNKVKUEJGP
¤MQNQIKG"\W\WQTFPGP0

*CPFNWPIUKPUVTWOGPVG" YCTGP" UQYQJN" GKPG" DGYGIWPIUV[RKUEJG" ¤HHGPVNKEJMGKVUCTDGKV
KP"(QTO"XQP"&GOQPUVTCVKQPGP"WPF"$ÒTIGTXGTUCOONWPIGP"CNU"CWEJ"FKG" VTCFKVKQPGNNG
KP"(QTO"XQP"2TGUUGMQPHGTGP\GP"WPF" /OKVVGKNWPIGP0"&C\W"MCOGP"(QTOGP"FGT" +PVGT/
OGFKCVKQP"FWTEJ"FKG"6GKNPCJOG"CP"GKPGO"/GFKCVKQPUXGTHCJTGP0"&KG"8GTPGV\WPI"OKV
CPFGTGP" $GTNKPGT" +PKVKCVKXGP" IGIGP" FKG" /ÒNNXGTDTGPPWPI" \W" GKPGO" +PKVKCVKX/(QTWO
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UQNNVG"FKG"ITWPFU·V\NKEJG"#DNGJPWPI"IGIGPÒDGT"FGT"8GTDTGPPWPI"CNU"2TKP\KR"FGT"#D/
HCNNYKTVUEJCHV"XGTFGWVNKEJGP"WPF"FCU"#TIWOGPV"GPVMT·HVGP."OCP"MGJTG"LC"FQEJ"PWT"XQT
FGT"MGKIGPGP"*CWUVÒTK0

&GT"$CW"FGT"/8#"MQPPVG" CDIGYGPFGV"YGTFGP."YCU"WPVGT" CPFGTGO" CWH" XGT·PFGTVG
RQNKVKUEJG"4CJOGPDGFKPIWPIGP"WPF"MINÒEMNKEJG"7OUV·PFGK"\WTÒEM\WHÒJTGP" KUV0"$GK
FGP"RQNKVKUEJGP"#PURTGEJRCTVPGTP"XQNN\QI"UKEJ"GKP"9GEJUGN"\WIWPUVGP"FGT"$ÒTIGTKP/
KVKCVKXG."FGT"CWEJ"KJTG"#TDGKV"KP"GKPGO"CPFGTGP".KEJV"GTUEJGKPGP"NKG­0"&CPGDGP"YGTVGV
FKG"$+"LGFQEJ"FKG"#DYGPFWPI"FGT"/8#"CWEJ"CNU"'THQNI"KJTGT"#TDGKV."FKG"GKPGP"$CW/
UVGKP"FGT"'PVYKEMNWPI"FCTUVGNNV0"#NU"PGICVKXG"4CJOGPDGFKPIWPI"YWTFG"DGPCPPV."FC­
OCP" KO")TWPFG" VTQV\" HQTOCNGT"4GIGNWPI"FGU"9KFGTURTWEJU"MGKPG"YKTMNKEJG"/KVDG/
UVKOOWPI"DGVTGKDGP"MÌPPG"WPF"FKG"QHHK\KGNNGP"/ÌINKEJMGKVGP"QHVOCNU"GKP"MFGOQMTCVK/
UEJGU" &GEMO·PVGNEJGPK" FCTUVGNNVGP0" 7PMNCT" KUV." QD" OCP" DGK" YGKVGTJKP" WPIÒPUVKIGT
RGTUQPGNNGT"-QPUVGNNCVKQP"GDGPUQ"GTHQNITGKEJ"IGYGUGP"Y·TG."QFGT"QD"OCP" KO"9KFGT/
UVCPF"IGIGP"M$GTNKPGT"(KN\K"WPF"YKTVUEJCHVNKEJG" +PVGTGUUGP."WO"FKG"GU" UKEJ"GKIGPVNKEJ
JCPFGNG."WPVGTNGIGP"Y·TG0

506 (QTWO"HÒT"7OYGNVUEJWV\

$GK"FKGUGT")TWRRG"JCPFGNV"GU"UKEJ"WO"GKPG"9GUVDGTNKPGT"+PKVKCVKXG."FKG"FCU"2GPFCPV"\WT
QDGP" DGUEJTKGDGPGP" FCTUVGNNV=" UKG" KUV" GKPGT" FGT" 2CTVPGT." FKG" UKEJ" CWH" )GUCOVDGTNKPGT
'DGPG"XGTPGV\V"JCDGP0"&KG"'PVUVGJWPI"FGT")TWRRG" TGKEJV"DKU" KP"FKG" :2GT" ,CJTG" \W/
TÒEM."\W"GKPGT"GTPGWVGP"#MVKXKGTWPI"XQP"/KVINKGFGTP"MCO"GU"\W"$GIKPP"FGT";2GT",CJTG
KO"<WIG"FGT"2NCPWPI"GKPGT"NQMCN"CPIGUKGFGNVGP"/ÒNNXGTDTGPPWPIUCPNCIG0"&KG"/QDKNK/
UKGTWPI"IKPI"XQT"CNNGO"CWH"GKP"/KVINKGF"\WTÒEM."FCU"CWEJ"UEJQP"HTÒJGT"CMVKX"YCT0"&CU
(QTWO"DGUVGJV"CWU"UGEJU"/·PPGTP"KO"#NVGT"XQP"63"DKU"87",CJTGP."FCXQP"UKPF"DKU"CWH
GKPGP."FGT" UKEJ" KO"4WJGUVCPF"DGHKPFGV." CNNG"DGTWHUV·VKI0"#NNG")TWRRGPOKVINKGFGT" CD/
UQNXKGTVGP" GKP"(CEJJQEJUEJWN/"QFGT"*QEJUEJWNUVWFKWO."FTGK"FCXQP"ÒDGT"FGP" 40"$KN/
FWPIUYGI0"&CU"(QTWO"KUV"GKPG"KPHQTOGNNG")TWRRG."FKG"UKEJ"DGYW­V"IGIGP"FKG"$KNFWPI
GKPGU"8GTGKPU"GPVUEJKGFGP"JCV0

&KG")TWRRG"YCPFVG"UKEJ"GDGPUQ"YKG"FKG"\WXQT"DGUEJTKGDGPG"+PKVKCVKXG"IGIGP"FGP"$CW
GKPGT" /ÒNNXGTDTGPPWPIUCPNCIG0" *KGT\W" OW­VG" FKG" ¤HHGPVNKEJMGKV" CNCTOKGTV" WPF" FKG
#TIWOGPVCVKQP"FGT" IGIPGTKUEJGP"5GKVG" GPVMT·HVGV"YGTFGP0"/CP"DG\QI" UKEJ" \WP·EJUV
CWH"FKG"NQMCNG"'DGPG"FGU"5VCFVDG\KTMU."VJGOCVKUKGTVG"CDGT"\WPGJOGPF"CWEJ"FKG"8GTPGV/
\WPI" YKTVUEJCHVNKEJGT" WPF" RQNKVKUEJGT" +PVGTGUUGP" CWH" FGT" $GTNKPGT" WPF" $GTNKP/$TCP/
FGPDWTIKUEJGP"'DGPG0"&COKV"KUV"FKG")TWRRG"FGO"5RGMVTWO"FGT"RQNKVKUEJGP"¤MQNQIKG
\W\WQTFPGP0

5KG"XGTHQNIVG"GKPG"DGYGIWPIUV[RKUEJG"¤HHGPVNKEJMGKVUCTDGKV"KP"(QTO"FGT"8GTCPUVCNVWPI
XQP"$ÒTIGTXGTUCOONWPIGP."DGK"FGPGP"CWEJ"8GTVTGVGT"FGT"8GTYCNVWPI"CPYGUGPF"YC/
TGP0"&KG"VTCFKVKQPGNNG"¤HHGPVNKEJMGKVUCTDGKV"DGUVCPF"KP"FGT"8GTHCUUWPI"XQP"2TGUUGOKV/
VGKNWPIGP." KP"FGT"&WTEJHÒJTWPI"XQP" +PVGTXKGYU"WPF"FGT"6GKNPCJOG" CP"(GTPUGJUGP/
FWPIGP0".QDD[CTDGKV."FGT"#WHDCW"XQP"-QPVCMVGP"UQYKG"UEJNKG­NKEJ"FKG"6GKNPCOG"CO
/GFKCVKQPUXGTHCJTGP"UVGNNVGP"'NGOGPVG"FGT"+PVGTOGFKCVKQP"FCT0
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&KG")TWRRG"PKOOV"CNU"'THQNI"KP"#PURTWEJ."FGP"2TQ\G­"OKV"KP"FKG"XQP"KJT"IGYÒPUEJ/
VG"4KEJVWPI"IGNGPMV"\W"JCDGP0"/CP"JCDG"+PXGUVKVKQPGP"KP"/KNNKQPGPJÌJG"XGTJKPFGTV.
FKG"UKEJ"DGK"CDUGJDCTGT"0KEJVCWUNCUVWPI"FGT"#PNCIG"CNU"#DICDGPDGNCUVWPI"DGK"FGP"RTK/
XCVGP"*CWUJCNVGP"PKGFGTIGUEJNCIGP"J·VVG0"<YCT"UGK"OCP"PCEJ"YKG"XQT" KP"M5VCPF/D[K/
5VGNNWPI." WO" DGK" $GFCTH" GTPGWV" TGCIKGTGP" \W" MÌPPGP." FQEJ" KUV" FCU" 6JGOC" /ÒNN/
XGTDTGPPWPI"GTUV"OCN"MXQO"6KUEJK0

+O"PWP"HQNIGPFGP"-CRKVGN"YGTFGP"FKG"GORKTKUEJGP"'TIGDPKUUG"FCTIGUVGNNV."FKG"UKEJ"CWH
FKG" UWDLGMVKXG"'DGPG"FGT"'PICIKGTVGP." KPUDGUQPFGTG" CWH" KJTG"8GTDKPFWPI"FGT"6·VKI/
MGKVUDGTGKEJG."DG\KGJGP0
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60 8GTDKPFWPIUNKPKGP"\YKUEJGP"'PICIGOGPV"WPF
'TYGTDUCTDGKV<"(CNNDGKURKGNG

&KG" $G\KGJWPI" XGTUEJKGFGPGT" 6·VKIMGKVGP" \WGKPCPFGT" MCPP" WPVGTUEJKGFNKEJG" KPPGTG
.QIKMGP"WPF"#WURT·IWPIGP" CWHYGKUGP0"'U"QHHGPDCTVGP" UKEJ" HQNIGPFG"/ÌINKEJMGKVGP
FGT"8GTDKPFWPI."FKG"FWTEJ"FKG"(CNNDGKURKGNG"P·JGT"XGTFGWVNKEJV"YGTFGP<

±# 'JTGPCOVNKEJGU"'PICIGOGPV"MCPP"\WO"$GTWH"IGOCEJV"YGTFGP0"#WU"GKPGT"NCPIL·J/
TKIGP"GJTGPCOVNKEJGP"6·VKIMGKV"MCPP"UKEJ"FKG"UR·VGTG"DGTWHNKEJG"6·VKIMGKV"GPVYKM/
MGNP."FKG"OÌINKEJGTYGKUG"CWEJ"KP"GKP"$GUEJ·HVKIWPIUXGTJ·NVPKU"OÒPFGV0"&CU"'PIC/
IGOGPV"MCPP"CW­GTFGO"Y·JTGPF"FGU"5VWFKWOU"FKG"IGY·JNVG"4KEJVWPI"FGT"DGTWHNK/
EJGP"'PVYKEMNWPI"DGUV·VKIGP"QFGT"GKPG"7OQTKGPVKGTWPI"XGTCPNCUUGP0

±# 'U" MCPP" UKEJ" CNU" PGWGU" 9KTMWPIUHGNF" GTYGKUGP0" +P" 2JCUGP" XQP" 'TYGTDUNQUKIMGKV
QFGT" Y·JTGPF" GKPGT" #TDGKVUDGUEJCHHWPIUOC­PCJOG" MCPP" GU" PGWG" +PJCNVG" GTÌHH/
PGP."CWU"FGPGP"OÌINKEJGTYGKUG"GKP"PGWGT"$GTWH"IGOCEJV"YKTF0

±# 'U"MÌPPGP" UKEJ"XGTUV·TMGPFG"9GEJUGNYKTMWPIGP"\YKUEJGP"'THCJTWPIGP" KP"FGT"'T/
YGTDUCTDGKV"WPF" KO"'PICIGOGPV" GPVYKEMGNP0"#TDGKVUYGKUGP" CWU"FGO"$GTWH"YGT/
FGP"KP"FCU"'PICIGOGPV"GKPIGDTCEJV"WPF"CWH"FKG"FQTVKIG"URG\KHKUEJG"5KVWCVKQP"ÒDGT/
VTCIGP0"'DGPUQ"MÌPPGP"'THCJTWPIGP" CWU"FGO"'PICIGOGPV" KP"FKG"'TYGTDUCTDGKV
\WTÒEMHNKG­GP0

±# +P" GKPGT" 'TYGTDUV·VKIMGKV." FKG" PKEJV" FGP" GKIGPGP" 8QTUVGNNWPIGP" GPVURTKEJV" WPF
YGPKI"$GHTKGFKIWPI"XGTOKVVGNV."MCPP"FCU"'PICIGOGPV"GKP"#WUINGKEJ"UGKP0"(·JKIMGK/
VGP" WPF" -GPPVPKUUG" MÌPPGP" MQORGPUKGTGPF" KP" FGT" HTGKYKNNKIGP" 6·VKIMGKV" GKPIG/
DTCEJV"YGTFGP0

±# 'DGPUQ"MCPP"FCU"'PICIGOGPV"CNU"GKPG"'TI·P\WPI"FGU"#NNVCIU"CWUIGÒDV"WPF"CNU"GKPG
UKPPXQNNG"(TGK\GKVDGUEJ·HVKIWPI"XGTUVCPFGP"YGTFGP0

±# (TGKYKNNKIGU"'PICIGOGPV"MCPP" GKPGP" 'TUCV\" DGK" 'TYGTDUNQUKIMGKV" FCTUVGNNGP0" &KG
KPFKXKFWGNNG"<WHTKGFGPJGKV"OKV" FKGUGT"8CTKCPVG" FÒTHVG" LGFQEJ" XQP" FGT" LGYGKNKIGP
.GDGPURJCUG" CDJ·PIGP036"&CU"#MVKXKV·VURQVGPVKCN"MCPP" KP" GKPGP" CPFGTGP"$GTGKEJ
ÒDGTVTCIGP"WPF"UQOKV"CWHTGEJVGTJCNVGP"YGTFGP0

±# $GUQPFGTG" $GFGWVWPI" MCPP" FGO" 'PICIGOGPV" DGKO" ªDGTICPI" KP" FGP" 4WJGUVCPF
\WMQOOGP0"#WEJ"JKGT"MÌPPGP"#MVKXKV·VGP"CWHTGEJVGTJCNVGP"WPF"UQ\KCNG"-QPVCMVG
IGRHNGIV"YGTFGP0"&KGUG"#TV"XQP"'PICIGOGPV"XGTYGKUV"CWH"FCU"5EJNCIYQTV"FGU"MCM/
VKXGP"#NVGTUK0

"""""""""""""""""""""""""""""""""""""""""""""""
36 *KGT"UKPF"7PVGTUEJKGFG"\YKUEJGP"FGO"#PHCPI"WPF"'PFG"FGU"$GTWHUNGDGPU"\W"GTYCTVGP0"&CU"'PIC/

IGOGPV"DGK" LWPIGP"/GPUEJGP"QFGT"2TQDNGOITWRRGP"FGU"#TDGKVUOCTMVU"CNU"'TUCV\"\W"HQTFGTP." KUV
IGUGNNUEJCHVURQNKVKUEJ"JÌEJUV"WOUVTKVVGP0
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603 'PICIGOGPV"YKTF"\WO"$GTWH"IGOCEJV

-CTUVGP"$TGWGT"KUV"52",CJTG"CNV"WPF"UGKV"EC0"\GJP",CJTGP"KO"#TDGKVUMTGKU"8GTMGJT"GKPGU
ITQ­GP"7OYGNVXGTDCPFU" CMVKX0" 5EJQP" KP" UGKPGT"-KPFJGKV."FKG" GT" KP" GKPGT"YGUVFGWV/
UEJGP"-NGKPUVCFV"XGTDTCEJVG." GPVYKEMGNVG" GT"DGK"$GUWEJGP" KP"$GTNKP" GKP" CWUIGRT·IVGU
+PVGTGUUG"HÒT"FGP"¤HHGPVNKEJGP"0CJXGTMGJT"FGT"5VCFV0"0CEJ"FGT"$GGPFKIWPI"FGU"<KXKN/
FKGPUVGU"\QI"GT"PCEJ"$GTNKP0"&QTV" UVWFKGTVG"GT"\WP·EJUV"%JGOKG"WPF")GQITCRJKG" KO
.GJTCOVUUVWFKGPICPI0"'KP"$GMCPPVGT"TGIVG" KJP"CP." UGKPG"-GPPVPKUUG" KO"#TDGKVUMTGKU
8GTMGJT"GKP\WDTKPIGP0"5GKV"FGO"GTUVGP"$GUWEJ."DGK"FGO"GT"GKPGP"8QTVTCI"\WO"6JGOC
5VTC­GPDCJP"IGJCNVGP"JCV."DNKGD"GT"FCPP"FCDGK0"'KP"UEJQP"KOOGT"XQTJCPFGPGU"+PVGTGU/
UG"HÒT"2QNKVKM"WPF"FKG"7P\WHTKGFGPJGKV"OKV"FGO"5VCVWU"3WQ"JCVVG"\W"FGT"/QVKXCVKQP
IGHÒJTV."MJKGT"YCU"\W"XGT·PFGTP"KP"5VCFV"WPF".CPFK"WPF"GVYCU"HÒT"FCU".GDGPUWOHGNF
\W" VWP0"&CTÒDGT"JKPCWU"YCT" GU" GKP"YGKVGTGT"$GYGIITWPF."FCU" MGKIGPG"/QDKNKV·VUDG/
FÒTHPKU"\W"QRVKOKGTGPK0

0CEJ" FGT" #DUQNXKGTWPI" GKPGU" 5EJWNRTCMVKMWOU" WPF" GKPGT" YCEJUGPFGP" #DPGKIWPI
IGIGP" FKG" %JGOKG" DGOGTMVG" GT." FC­" FKGUGT" 9GI" PKEJV" OGJT" OKV" UGKPGP" +PVGTGUUGP
ÒDGTGKPUVKOOVG0" 5Q" JCV" GT" MFWTEJ" FKG" #TDGKV" DGKO" 8GTDCPF" CWH" )GQITCRJKG" CNU
5EJYGTRWPMV" IGYGEJUGNVK0" #WUNÌUGT" YCT" FCPGDGP" CWEJ" FCU" +PVGTGUUG." MKTIGPFYCU
5KPPXQNNGU"\W"OCEJGPK0"&CU"5VWFKWO"FGT")GQITCRJKG"NKG­"UKEJ"UGJT"HTGK"IGUVCNVGP."WPF
FCU" 'NGOGPV" 8GTMGJT" MQPPVG" CNU" 0GDGPHCEJ" GKPIGDCWV" YGTFGP0" &KG" )TGP\GP" \YK/
UEJGP"5VWFKWO"WPF"GJTGPCOVNKEJGO"'PICIGOGPV"YCTGP"HQTVCP"PKEJV"OGJT"HGUV"WOTKU/
UGP." WPF"-CTUVGP"$TGWGT" XGTYGPFGVG" 5GOKPCTCTDGKVGP" CNU" 8QTVTCI" HÒT" FGP" 8GTDCPF
QFGT"WOIGMGJTV0

M'U"YCTGP"XKGNG"5CEJGP."FKG"KEJ"*000+"CWUVCWUEJGP"MQPPVG."CNUQ"8QTVT·IG."FKG"KEJ"HÒT
FGP"8GTDCPF"GPVYKEMGNV"JCVVG."FKG" KEJ"CNU"4GHGTCVG"CP"FGT"7PK"IGOCEJV"JCDG"WPF
WOIGMGJTV."5CEJGP."FKG"KEJ"KP"FGT"7PK"IGOCEJV"JCDG"WPF"FKG"KEJ"KO"8GTDCPF"GKP/
DTKPIGP"MQPPVG0K"*("50"45+

0CEJ"FGO"(CEJYGEJUGN"JCV"GT"FCPP"MYKTMNKEJ"ICP\."ICP\"IG\KGNV"CWEJ"IGIWEMV."YCU
PÒV\V"OKT"YQ."YCU"RC­V"YQ"TGKP"*000+K0"'T"JGDV"JGTXQT."FC­"FGT"#TDGKVUMTGKU"YKTMNKEJ
IWV"KUV"HÒT".GWVG."FKG"FGP"KPJCNVNKEJGP"*KPVGTITWPF"JCDGP"WPF"(CEJYKUUGP"GKPDTKPIGP
MÌPPGP0"&CU"5VWFKWO"WOUEJTGKDV"GT"UQ<

M&CU"KUV"GKP"UGJT"CPIGPGJOGU"5VWFKWO."WO"CPUEJNKG­GPF"YCU"#PFGTGU"\W"OCEJGP
*000+"WPF"FKG" GPVUEJGKFGPFGP"5CEJGP"JCDG" KEJ"JKGT" IGNGTPV"WPF"PKEJV" CP"FGT"7PK.
MGKPG"(TCIG#"*000+"/GKPG"3WCNKHKMCVKQP"NKGH"ÒDGT"FGP"8GTDCPF."YGPP"KEJ"FKGUGP",QD
MTKGIG."FCPP."YGKN"KEJ"FGP"6TCPUTCRKF"XGTJKPFGTV"JCDG"WPF"PKEJV."YGKN"KEJ"UVWFKGTV
JCDG0K"*("50"49+

/KV"FGP",CJTGP"CTDGKVGVG"GT"UKEJ"VKGH"KP"FCU"6JGOC"GKP"WPF"GTYGKVGTVG"PGDGP"FGT"VJG/
OCVKUEJGP"3WCNKHKMCVKQP"KP"UGKPGT"(WPMVKQP"CNU"5RTGEJGT"FGU"#TDGKVUMTGKUGU"UGKPG"(·/
JKIMGKVGP" KP"FGT"¤HHGPVNKEJMGKVUCTDGKV0"5GKV" 3;;5"YCT"GT" KO"6TCPUTCRKF/$GTGKEJ" V·VKI.
YCU"FCOCNU"ICT"PKEJV"UQ"UGJT"HTGKYKNNKI"YCT."MCDGT"UGKVFGO"JCDG"KEJ"FCU"IGOCEJV."WPF
LGV\V"JCDG" KEJ"GDGP"OGKPGP"$GTWH"FCFWTEJ"IGHWPFGPK0"0CEJ"#DUEJNW­"FGU"5VWFKWOU
YWTFG"GT"CWH"FGT")TWPFNCIG"GKPGU"*QPQTCTXGTVTCIU"-QQTFKPCVQT"GKPGT"DWPFGUYGKVGP
-CORCIPG"IGIGP"FGP"6TCPUTCRKF0"/KV"FGP"JKGT"IGYQPPGPGP"'THCJTWPIGP"WPVGTUVÒV\VG
GT"GKP"CPFGTGU"CMVWGNNGU"$GTNKPGT"8QNMUDGIGJTGP0"0CEJ"$GGPFKIWPI"FGU"*QPQTCTXGT/
VTCIU"YKTF"GT"UGKPG"6·VKIMGKV.".QDD[CTDGKV"WPF"¤HHGPVNKEJMGKVUCTDGKV"CWH"$WPFGUGDGPG
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\WO"6TCPUTCRKF."DGHTKUVGV"HÒT"FGP"$WPFGUXGTDCPF"HQTVHÒJTGP0"5GKP"6TCWOLQD"Y·TG"GU.
8GTMGJTUTGHGTGPV"HÒT"$GTNKP"WPF"$TCPFGPDWTI"DGKO"8GTDCPF"\W"YGTFGP."FCPGDGP"UKPF
HÒT"KJP"CDGT"XKGNG"5CEJGP"KO"$GTGKEJ"8GTMGJTU/"QFGT"7OYGNVRQNKVKM"XQTUVGNNDCT0

&CU" KPJCNVNKEJG" +PVGTGUUG"XQT" CNNGO" CO"5EJKGPGPXGTMGJT" KUV" UGKV"FGT"-KPFJGKV" CWUIG/
RT·IV."YGUJCND"FCU"'PICIGOGPV"PKEJV"QTKIKP·T"FKG"4KEJVWPI"FGT"DGTWHNKEJGP"'PVYKEM/
NWPI"DGUVKOOVG0"'U"UVGNNVG"XKGNOGJT"FGP"4CJOGP"FCT."KPPGTJCND"FGUUGP"FKGUGU"+PVGTGUUG
RTCMVKUEJ"GTRTQDV"WPF"XGTVKGHV"YGTFGP"MQPPVG0"5Q"KUV"FKG"KPJCNVNKEJG".GKFGPUEJCHV"ÒDGT
FGP"9GI"GKPGU"UGJT"RTQHGUUKQPGNN"CWUIGÒDVGP"'PICIGOGPVU"\WO"$GTWH"IGOCEJV"YQT/
FGP0")NGKEJ\GKVKI"UKPF"FKG")TGP\GP"\YKUEJGP"#TDGKV"WPF"(TGK\GKV"PKEJV"UVTKMV"IGVTGPPV
WPF"UVCOOGP"\0"$0"XKGNG"(TGWPFUEJCHVGP"CWU"FGO"P·JGTGP"7OMTGKU"FGU"8GTDCPFU0

604 0GWGU"9KTMWPIUHGNF<"'PICIGOGPV"CNU"$TÒEMG"\YKUEJGP
'TYGTDUNQUKIMGKV"WPF"30140"#TDGKVUOCTMV

/QPKMC"5EJNÒVGT" KUV" 6:" ,CJTG"CNV"WPF"GJTGPCOVNKEJ" KO"8GTGKP" HÒT"PCEJJCNVKIG"5VCFV/
GPVYKEMNWPI" CMVKX0" &KGUGU" GJTGPCOVNKEJG" 'PICIGOGPV" KUV" GKPG" 9GKVGTHÒJTWPI" GKPGT
HTÒJGTGP" 6·VKIMGKV" CNU" #$//-TCHV0" &KG" 9GPFG" DTCEJVG" HÒT" (TCW" 5EJNÒVGT" KPUQHGTP
8GT·PFGTWPIGP"OKV" UKEJ." CNU" UKEJ" KJT"$GTWHUDKNF"FGT"&TCOCVWTIKP" KP" KJTGO"6JGCVGT
UVCTM"YCPFGNVG0"/KV"YCEJUGPFGT"7P\WHTKGFGPJGKV" VTGPPVG" UKG" UKEJ" XQP" KJTGT"#PUVGN/
NWPI"WPF" UWEJVG"PCEJ" GKPGT"PGWGP"2GTURGMVKXG0"&C" UKG" UGKV" GKP"RCCT" ,CJTGP"FKG"8GT/
MPÒRHWPI"FGT"6JGOGP"'TP·JTWPI"WPF"7OYGNVUEJWV\" GTMCPPV"JCVVG"WPF" UKG" CNU" GKP
UKPPXQNNGU"PGWGU"$GV·VKIWPIUHGNF" CPUCJ." CDUQNXKGTVG" UKG" GKPG" 7OUEJWNWPI" CNU" 'TP·J/
TWPIUDGTCVGTKP0

M'U"IGHKGN"OKT"PKEJV"OGJT." *000+"GU"YCT"CWEJ"PKEJV"OGJT"FGT"$GTWH."FGT"GU"YCT0"&C
JCDG" KEJ"OKEJ"PCEJ"YCU"0GWGO"WOIGUGJGP"WPF"FCEJVG."FKG"'TP·JTWPI"OCEJV"UQ
XKGN."WPF"KEJ"DGITKHH"CWEJ."YCU"UKG"HÒT"FKG"7OYGNV"VWV"*000+0"&C"FCEJVG"KEJ"OKT."FCU
KUV"IGPCWUQ"YKEJVKI"YKG"FCU" CPFGTG."WPF"FCU" CPFGTG"JCV" UGKPGP"5KPP" KP" IGYKUUGO
5KPPG" XGTNQTGP" WPF" JCD" PQEJ" OCN" 'TP·JTWPIU/" WPF" )GUWPFJGKVUDGTCVGT" IGNGTPV.
*000+"WO"GVYCU"\W"JCDGP."YCU"PQEJ"XQP"GKPGT"CPFGTGP"5GKVG"HÒT"FKG"/GPUEJGP"0WV/
\GP"DTKPIV."YQ" UQ"GKP"\YGKVGU"*QDD["XQP"OKT"GDGP"\WO"$GTWH"YGTFGP"MÌPPVG0K
*/"50"3H0+

(TCW"5EJNÒVGT"YGPFGV" UKEJ"IGIGP"FKG"8GTPWV\WPI"FGT"0CVWT0"&KGUG"·W­GTG" UKEJ"\0"$0
KO"'TP·JTWPIU/" WPF" KO"#DHCNNXGTJCNVGP."YCU" DGUQPFGTU" KP" XGT·PFGTVGP"8GTJCNVGPU/
YGKUGP"PCEJ"FGT"9GPFG"UKEJVDCT"YWTFG0"#P"FGT"'TP·JTWPI"UEJ·V\V"UKG"FKG"7POKVVGN/
DCTMGKV<" M9GPP" LGFGT" DGK" UKEJ" CPH·PIV" OKV" FGO." YCU" GT" V·INKEJ" \W" UKEJ" PKOOV." FC
IGJV)U"DGK"OKT"NQU0"*000+"$GK"FGT"'TP·JTWPI"MCPPUV"FW"KPFKXKFWGNN"YCU"HÒT"FKEJ"VWP."GU"KUV
FGWVNKEJ"URÒTDCT"GKPG"3WCNKV·V."FKG"UKEJ"CWH"FKEJ"WPF"FKG"7OYGNV"CWUYKTMV0K

(TCW"5EJNÒVGT"YWTFG"CWH"GKPG"QHHGPG"5VGNNG"DGKO"8GTGKP"CWHOGTMUCO"WPF"DGYCTD"UKEJ
GTHQNITGKEJ0"+O"2TQLGMV"HÒJTVG"UKG"'TP·JTWPIUDGTCVWPI"WPF"/CMVKQPGP"KP"-KPFGTI·TVGP
WPF"5EJWNGP"FGU"5VCFVDG\KTMU"FWTEJ0"0CEJ"$GGPFKIWPI"FGU",CJTGU"YQNNVG"UKG"LGFQEJ"FKG
-QPVKPWKV·V"CWHTGEJVGTJCNVGP"WPF"HÒJTVG"KJTG"#TDGKV"CWH"GJTGPCOVNKEJGT"$CUKU"YGKVGT0

M0CEJ"FGO"GKPGP",CJT"DTCEJ"FCU"GTUV"OCN"CD."CDGT"YGPP"OCP"GU"GTUV"OCN"CPIGHCPIGP
JCV."MCPP" KEJ"PKEJV"YKGFGT" CWHJÌTGP."OW­" KEJ"FKG"$G\KGJWPI"YGKVGTDCWGP."FGPP"FC
JCV"UKEJ"IPG"*QHHPWPI"IGYGEMV."*000+"FCU"YQNNVG"KEJ"PKEJV"CDDTGEJGP"NCUUGP0K"+JT"/QVKX
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HÒT"FKGUG"GJTGPCOVNKEJG"#TDGKV"YCT<"M+EJ"JCNVG"GU."GICN"QD"KEJ"FCHÒT")GNF"XGTFKGPG."HÒT
YKEJVKI."FC­"GKP"IGYKUUGU"9KUUGP."5RC­."(TGWFG."YCU"HÒT"LGFGP"IWV"KUV."FC­"FCU"YGKVGT
XGTOKVVGNV"YKTF0K"0GDGP"FKGUGO"'PICIGOGPV"DGKO"8GTGKP" HÒJTV"UKG"GDGPHCNNU"CWH"GJ/
TGPCOVNKEJGT"$CUKU" \YGKOCN" KO" /QPCV" KP" <WUCOOGPCTDGKV" OKV" GKPGO" ITQ­GP" 7O/
YGNVXGTDCPF"GKPG"'TP·JTWPIUDGTCVWPI"CWH"GKPGO"¤MQOCTMV"FWTEJ0" +P" KJTG"PWP" GJ/
TGPCOVNKEJG"#TDGKV"DGKO"8GTGKP"MCPP"UKG"PKEJV"UQXKGN"<GKV"UVGEMGP"YKG"Y·JTGPF"FGU
#$//2TQLGMVU<

M+EJ"OW­"LC"KTIGPFYKG"UGJGP."FC­"KEJ"PQEJ")GNF"XGTFKGPG."FC"JCDG"KEJ"FCU"YGKVGT/
IGHÒJTV." KP" FGT" 8QNMUJQEJUEJWNG" -WTUG" *000+" WPF" XGTUEJKGFGPG" CPFGTG" 8QTVT·IG
IGJCNVGP."WPF"*000+"'TP·JTWPIUDGTCVWPI"KP"FGT"#RQVJGMG0"&CU"UKPF"FCPP"TKEJVKI"#T/
DGKVGP"IGYGUGP."FKG"KEJ"FCOKV"XGTDWPFGP"JCDG0K"*/"50"6H0+

&GP"7OHCPI"FGU"'PICIGOGPVU"KO"8GTGKP"DG\KHHGTV"(TCW"5EJNÒVGT"CWH"EC0"HÒPH"DKU"CEJV
6CIG"KO"/QPCV0"&KG"$GVTGWWPI"FGU"UKGDGPL·JTKIGP"5QJPGU"GTHQTFGTV"DGK"CNN"FKGUGP"#M/
VKXKV·VGP" GKPKIGU" CP"-QQTFKPCVKQP"WPF"1TICPKUCVKQP."YCU" LGFQEJ"OKV"FGT"7PVGTUVÒV/
\WPI"KJTGU"'JGOCPPU"KP"FGT"4GIGN"DGY·NVKIV"YGTFGP"MCPP0

)GIGPY·TVKI" TKEJVGV" UKEJ"FKG"2GTURGMVKXG" CWH" GKP"YGKVGTGU"#$//2TQLGMV."FGUUGP")G/
PGJOKIWPI" LGFQEJ"PQEJ"QHHGP"KUV0".CPIHTKUVKI"UQNN"FCU"6JGOC" LGFQEJ"GKP"GKIGPUV·PFK/
IGU"DGTWHNKEJGU"5VCPFDGKP"UEJCHHGP<"M+EJ"OÌEJVG"CWH"FGO")GDKGV"'TP·JTWPI."7OYGNV.
ÌMQNQIKUEJG" 'TP·JTWPI" MNGKPG" 2HNCP\GP" RHNCP\GP." FC" OÌEJVG" KEJ" YGKVGTMQOOGP0K
(TCW"5EJNÒVGT"DGVQPV"FKG"9KEJVKIMGKV"FGT")GUWPFJGKVURTQRJ[NCZG<

M8QTVT·IG" UKPF" FKG" GKPG" 5CEJG." YKEJVKI" KUV" FKG" -QPVKPWKV·V." FC" XGTUWEJG" KEJ." GKP
9KTMWPIUHGNF"\W" HKPFGP0" +EJ"JCDG"CWEJ"FKG"*QHHPWPI."FC­"GU" KTIGPFYCPP"MNCRRV
FCOKV0"&C­" KEJ"GKPGP")GNFIGDGT"HKPFG"HÒT"FKGUG"#TDGKV." KP"(QTO"XQP"GKPGT"5VGNNG.
YQ"FCU"GTMCPPV"KUV."YQ"OCP"FCU"OCEJGP"MCPP0K"*/"50"3;+

&KGUDG\ÒINKEJ" YÒPUEJV" UKG" UKEJ" GKPGP" IGYKUUGP" (TGKTCWO" KP" KJTGT" #TDGKV." YKG" FKGU
CWEJ" KP" KJTGO"CNVGP"$GTWH"OÌINKEJ"YCT0"#WU"FKGUGO"DTKPIV"UKG"'THCJTWPIGP"WPF"(·/
JKIMGKVGP"KP"KJTG"GJTGPCOVNKEJGP"6·VKIMGKVGP"OKV"GKP0"'KPG"2CTCNNGNG"NKGIV"\0"$0"FCTKP.
M/GPUEJGP"GVYCU"XGTOKVVGNP"\W"YQNNGP."2TQDNGOG"CWH\W\GKIGP."(TGWFG"\W"GTYGEMGP
CP"FGT"9GNVK" UQYKG"GVYCU"-QPMTGVGU"WO\WUGV\GP0"'U"IGJV" HTÒJGT"YKG"JGWVG"FCTWO.
5RC­"WPF"5KPPNKEJMGKV"\W"XGTOKVVGNP0"$GK"FGT"0CJTWPIU\WDGTGKVWPI"URKGNGP"-QORQUK/
VKQP"WPF"1RVKM."(CTDGP."(QTOGP"WPF"#VOQURJ·TG"GKPG"ITQ­G"4QNNG0"&CPGDGP"IGJÌT/
VG"CWEJ"FKG"9KUUGPUXGTOKVVNWPI"KP"(QTO"XQP"8QTVT·IGP"\W"KJTGO"HTÒJGTGP"$GTWHUCNN/
VCI0"5KG" TGUÒOKGTV<" M+UV" GKPHCEJ" GKP" CPFGTGU")GDKGV." CDGT" GU" KUV"FKGUGNDG"$GTWHWPI" IG/
DNKGDGP0K"&C\W"\·JNV"CWEJ"FKG"(TGWFG."OKV"/GPUEJGP"WO\WIGJGP<"M&CU"MQOOV"CWEJ
UQ"CWU"FGO"$GTWH."FCU"MCPP" KEJ"ICT"PKEJV" KP"9QTVG" HCUUGP." KEJ" HÒJNG" KOOGT" UQ" GKPG
8GTYCPFVUEJCHV"\W"DGKFGO0K"+PUIGUCOV"UKGJV"UKG"KJT"PGWGU"$GV·VKIWPIUHGNF"CNU"GKPG"$G/
TGKEJGTWPI"CP<"M+EJ"JCD"FCDGK"HÒT"OKEJ"UGNDGT"XKGN"IGYQPPGP."KEJ"JCD"GZRGTKOGPVKGTV
*000+."UEJCWG"DGYW­VGT"KP"FKG"9GNV."*000+"KEJ"JCDG"XKGNG"/GPUEJGP"MGPPGPIGNGTPV."*000+"FKG
KEJ"PKG"XQTJGT"MGPPGPIGNGTPV"J·VVG0K

&CU" 'PICIGOGPV" GTOÌINKEJV" FKG" #WUÒDWPI" XQP" KP" FGT" 7OUEJWNWPI" GTYQTDGPGP
-GPPVPKUUGP"WPF"FKG"#WHTGEJVGTJCNVWPI"FGT"DGTWHNKEJGP"(·JKIMGKVGP0"&KGUG"2TQ\GUUG
IGUEJGJGP"KP"GKPGO"XKGNH·NVKIGP"4CJOGP."KP"FGO"FGT"8GTGKP"HÒT"PCEJJCNVKIG"5VCFVGPV/
YKEMNWPI" GKPGP" 6GKN" DKNFGV0" <KGN" KUV" GU." CWU" FKGUGT" 3WCNKHK\KGTWPI" GKP" 9KTMWPIUHGNF
CWH\WDCWGP."FCU"FKG"'ZKUVGP\UKEJGTWPI"GTOÌINKEJV0"+P"FKGUGO"5KPPG"UVGNNV"FCU"'PICIG/
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OGPV"GKPG"$TÒEMG"KP"FGP"GTUVGP"QFGT"\YGKVGP"#TDGKVUOCTMV"FCT0"1D"FKGUG"$TÒEMG"\WO
CPXKUKGTVGP"CPFGTGP"7HGT"HÒJTV."KUV"\WO"IGIGPY·TVKIGP"<GKVRWPMV"PQEJ"PKEJV"CD\WUG/
JGP0

605 8GTUV·TMGPFG"9GEJUGNYKTMWPIGP"\YKUEJGP"'TYGTDUCTDGKV"WPF
'PICIGOGPV

4QNH"/GVVOCPP"KUV"63",CJTG"CNV."+PIGPKGWT"FGT"0CEJTKEJVGPVGEJPKM"WPF"UGKV"EC0"UGEJU
,CJTGP"KO"(QTWO"HÒT"7OYGNVUEJWV\"CMVKX0"'T"YWTFG"XQP"GKPGO"0CEJDCTP"\W"GKPGO
6TGHHGP"GKPIGNCFGP0"&KG"NQMCNG"$GVTQHHGPJGKV."CDGT"CWEJ"FKG"(CU\KPCVKQP"FWTEJ"*GTTP
70." GKP" ·NVGTGU"WPF" UGKV" ,CJTGP" CMVKXGU"/KVINKGF."YCTGP" FKG"$GYGIITÒPFG."PCEJ" FGP
GTUVGP"6TGHHGP"FCDGK"\W"DNGKDGP0"/QVKXKGTGPF"YCT"HÒT"*GTTP"/GVVOCPP"FCTÒDGT"JKP/
CWU"FCU"+PVGTGUUG"CP"FGT"#DHCNNRTQDNGOCVKM0"'U"JCPFGNG"UKEJ"FCDGK"WO"GKPG"IGUCOVIG/
UGNNUEJCHVNKEJG"(TCIG"FGU"7OICPIU"OKV"FGO"/ÒNN0"'DGPUQ"DGIGKUVGTVG"KJP"FKG"'HHGMVKXK/
V·V."OKV"FGT"KP"FGT")TWRRG"IGCTDGKVGV"YWTFG"WPF"FKG"FKG"-QPVKPWKV·V"CWHTGEJVGTJKGNV0
#NU"M*CWRVVTKGDHGFGTK" HÒT" UGKP"'PICIGOGPV"DG\GKEJPGV"*GTT"/GVVOCPP" UGKP"8QTJC/
DGP."FKG"&GOQMTCVKG"\W" VGUVGP0"9CU" N·­V" UKEJ"CNU"$ÒTIGT"YKTMNKEJ"GTTGKEJGP." KUV"'KP/
HNW­PCJOG"OÌINKEJ."QFGT"NGDGP"YKT"KP"GKPGT"M<WUEJCWGTFGOQMTCVKGK!"&KG"#TDGKVUVGK/
NWPI" KPPGTJCND" FGT" )TWRRG" YCT" F" VTQV\" KPFKXKFWGNNGT" 5EJYGTRWPMVG" F" YGEJUGNPF0
*GTT"/GVVOCPP"HÒJTVG"OKV"CPFGTGP"8GTCPUVCNVWPIGP"WPF"2QFKWOUFKUMWUUKQPGP"FWTEJ
WPF"PCJO"CO"/GFKCVKQPUXGTHCJTGP"VGKN0"&KGUGU"GTHQTFGTVG"HCEJNKEJG"3WCNKHK\KGTWPI."UQ
FC­"OCP"\W"GKPGO"MJCNDGP"'ZRGTVGPK"YWTFG."FCPGDGP"CDGT"CWEJ"FKG"'KPDTKPIWPI"XQP
-QORGVGP\GP" YKG" -QOOWPKMCVKQPUH·JKIMGKV" QFGT" <KGNHQTOWNKGTWPI0" 9·JTGPF" FGU
/GFKCVKQPUXGTHCJTGPU"VTCH"OCP"UKEJ"CP"OGJTGTGP"#DGPFGP"RTQ"9QEJG."WO"UKEJ"XQT/
\WDGTGKVGP"WPF"5VTCVGIKGP"CWU\WCTDGKVGP0"+P"FKGUGT"2JCUG"DNKGD"YGPKI"<GKV"HÒT"FKG"'JG/
HTCW"WPF"FKG"\YÌNHL·JTKIG"6QEJVGT."FKG"FCU"'PICIGOGPV" LGFQEJ"ITWPFU·V\NKEJ"CM\GR/
VKGTVGP0

*GTT"/GVVOCPP"KUV"CNU".GKVGT"KP"FGT"2TQFWMVGPVYKEMNWPI"V·VKI."YQ"FKG"(·JKIMGKV"FGT
8GTPGV\WPI" UQYKG" UVTCVGIKUEJG"WPF"CPCN[VKUEJG"-QORGVGP\GP"IGHTCIV" UKPF0"8GTUEJKG/
FGPG"#MVGWTG"UKPF"KP"FGP"2TQ\G­"OKV"GKP\WDTKPIGP"WPF"CD\WUVKOOGP0"&C"OCP"SWGT
\W"FGP"*KGTCTEJKGP"CTDGKVGV."JCV"OCP"RGTOCPGPV"-QPHNKMVG."FKG"\W"ÒDGTYKPFGP"UKPF0
'T"INCWDV."NQIKUEJGU"&GPMGP"KP"FKG"#TDGKV"FGT"$ÒTIGTKPKVKCVKXG"OKV"GKPIGDTCEJV"\W"JC/
DGP<"M000"CNUQ"<WUCOOGPJ·PIG"GTMGPPGP."+PVGTGUUGP"JGTCWUHKPFGP."FKG"GKP\GNPG"$GVGK/
NKIVG"CP"KTIGPFGKPGO"2TQ\G­"JCDGP."CWEJ"UVTCVGIKUEJGU"&GPMGP"*000+0K")GYKUUG"2CTCNNG/
NGP"\WO"$GTWH"UEJGKPGP"FCDGK"FGWVNKEJ<

M#NUQ"YQ"OCP" XGTUEJKGFGPG" +PVGTGUUGP" WPVGT" GKPGP"*WV" DTKPIGP"OW­" WPF" CWEJ
\KGNIGTKEJVGV"CTDGKVGP"OW­"ÒDGT"GKPGP"N·PIGTGP"<GKVTCWO."CNUQ"CWEJ"YGPP"FKG"9GIG
FCJKP"PQEJ"XÌNNKI"WPMNCT"UKPF."CDGT"FCU"'PF\KGN"KUV"UQ\WUCIGP"MNCT0"*000+"#NUQ"GU"IKDV
LC"KOOGT"'KP\GNRTQDNGOG"CWU"FGP"'KP\GNIGUKEJVURWPMVGP"JGTCWU."CDGT"FCTCWU"FCPP
FCU" HÒT"FCU"IGOGKPUCOG"<KGN"9KEJVKIG" ITCWU\WHKNVGTP"WPF"FGO"'PFGTIGDPKU"\W\W/
UVGWGTP"*000+0K"*#3"50"36H0+

)NGKEJ\GKVKI"DGHTWEJVGVG"FCU"'PICIGOGPV"CWEJ"FKG"DGTWHNKEJG"6·VKIMGKV<

M'U" IKDV"PCVÒTNKEJ" CWEJ"9GEJUGNYKTMWPIGP" \WO"$GTWH"JKP."YGPP"OCP"FCPP" *000+
\0"$0" 2TGUUGMQPHGTGP\GP" OCEJV" QFGT" 5CEJGP" XGTÌHHGPVNKEJV" *000+" QFGT" 2QFKWOUFKU/
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MWUUKQPGP" HÒJTV" WPF" CNN" UQYCU." FCU" MQOOV" GKPGO" PCVÒTNKEJ" KO" $GTWH" KTIGPFYQ
CWEJ"\WIWVG."OCP"NGKVGV"KP"IGYKUUGT"9GKUG"CWEJ"GKP"IGYKUUGU"5GNDUVDGYW­VUGKP"CWU
FGT"2TKXCVV·VKIMGKV"$ÒTIGTKPKVKCVKXG"HÒT"FGP"$GTWH"CD"*000+0K"*#3"50"44+

*GTCWUHQTFGTPFG."RTQDNGOCVKUEJG"5KVWCVKQPGP"UGKGP"·JPNKEJ<"M+TIGPFYKG" KUV"FKG"5KVWC/
VKQP."FKG"FW"FC"JCVVGUV."LC"XGTINGKEJDCT"OKV"FGT"5KVWCVKQP."FKG"FW"LGV\V"XQT"FKT"JCUV0K"$GK
ÌHHGPVNKEJGP"&KUMWUUKQPGP" IKPI" GU" \0"$0"FCTWO." UKEJ" \W"ÒDGTYKPFGP." GVYCU" UQ"PKEJV
UVGJGP\WNCUUGP."M000"FCPP"OCEJV"OCP"FCU"GKPHCEJ."WPF"FCPP"OGTMV"OCP"CWEJ."FC­"OCP
'THQNI"FCOKV"JCV0K"5Q"XGTNKGTGP" UKEJ"$GTÒJTWPIU·PIUVG<" M,C."OCP" NGTPV."FCU"PKEJV" UQ
YKEJVKI"\W"PGJOGP."CPFGTUJGTWO"NGTPV"OCP"CDGT"CWEJ."GU"\W"DGPWV\GP."WO"UGKP"<KGN
\W" GTTGKEJGP0K" &KG" 9GEJUGNYKTMWPIGP" HC­V" GT" UQ" \WUCOOGP<" M'KIGPVNKEJ" KUV" GU" KT/
IGPFYQ" CNNGU" INGKEJ." GICN."YQTWO" GU" IGJV."FKG"2TQ\GUUG."FKG"'PVUEJGKFWPIUHKPFWPIU/
RTQ\GUUG"\0"$0"UKPF"ÒDGTCNN"INGKEJ."FKG"5VTWMVWTGP"UKPF"INGKEJ0K"0GDGP"FGO"(QTWO"KUV
*GTT"/GVVOCPP"CNU"'NVGTPURTGEJGT"CMVKX."GKPG"HTÒJGTG"6·VKIMGKV"CNU"$GVTKGDUTCV"JCV"GT
CWHIGIGDGP."FC"KJO"FKG")GUVCNVWPIUURKGNT·WOG"\W"GPI"GTUEJKGPGP0

'KP"'THQNIUHCMVQT"YCT"FKG"IWVG"<WUCOOGPCTDGKV"KPPGTJCND"FGT")TWRRG0"&KG"#TDGKVU/
VGKNWPI"JCDG"CWH"FGT")TWPFNCIG"IGIGPUGKVKIGP"8GTVTCWGPU"IWV"HWPMVKQPKGTV<

M'U" KUV"WPU"UQ"IGNWPIGP."OKV"TGNCVKX"YGPKI"/GPUEJGP." LC."·W­GTUV"GHHGMVKX"\W" UGKP.
YKT"JCDGP" WPU"YKTMNKEJ" IGPCW" ÒDGTNGIV."YQ" NQJPV" UKEJ" GU." YCU" \W" VWP." WPF" YKG
OCEJV"OCPIU."JCV"GKPFGWVKI"#WHICDGP"DGUEJTKGDGP."YGT"YGNEJG"#WHICDG"\W"GTHÒNNGP
JCV."WPF"FCU"JCDGP"YKT"FCPP"GKPHCEJ"WOIGUGV\V0"&CU."FCU"JCV"CNUQ"YWPFGTDCT"IG/
MNCRRV." CNUQ" KEJ"INCWDG."FC"JCDGP"YKT"YKTMNKEJ" UQIP")NÒEM"IGJCDV" KP"FGT"<WUCO/
OGPUGV\WPI"FGT")TWRRG."FC­"OCP"ÒDGT" UQ" IPGP" NCPIGP"<GKVTCWO" UKEJ"PKEJV" XGT/
DTCWEJV"JCV."UQPFGTP"LGFGT"YW­VG."GT"MCPP"UKEJ"CWH"FGP"CPFGTGP"XGTNCUUGP."OCP"JCV
UKEJ"JKPIGUGV\V." 5CEJGP" F" VGKNYGKUG" ICDIU"PCVÒTNKEJ"WPVGTUEJKGFNKEJG"2QUKVKQPGP" F.
FKG"JCV"OCP"CWUFKUMWVKGTV."KUV"\WO"'TIGDPKU"IGMQOOGP"WPF"JCVIU"FCPP"WOIGUGV\V.
WPF"FCU"JCV"YKTMNKEJ"5RC­"IGOCEJV0K"*#3"50";+

&KG"$GTGKEJG"$GTWH"WPF"'PICIGOGPV"HWPMVKQPKGTGP"DGK"*GTTP"/GVVOCPP"PCEJ"FGTUGN/
DGP".QIKM"FGT"'HHGMVKXKV·V"WPF"FGT"<KGNQTKGPVKGTWPI." UQ"FC­" KO"'PICIGOGPV"FKG"DG/
MCPPVGP"/KVVGN"WPF"#TDGKVUYGKUGP"CWU"FGO"$GTWH"GKPIGUGV\V"YGTFGP0"'KP"CPFGTGU"/KV/
INKGF"FGT")TWRRG"FTÒEMV"FKGU"UQ"CWU."FC­"OCP"FWTEJ"*GTTP"/GVVOCPP"GKPG"#TV"M/C/
PCIGOGPVUEJWNGK"FWTEJNCWHGP"JCDG0"'PICIGOGPV"WPF"'TYGTDUV·VKIMGKV"XGTUV·TMGP"UKEJ
IGIGPUGKVKI."WPF"(·JKIMGKVGP"CWU"FGO"GKPGP"$GTGKEJ"YGTFGP" KP"FGP"CPFGTGP"ÒDGTVTC/
IGP0"&KGUGT"2TQ\G­"YKTF"CNU"UGJT"RQUKVKX"GORHWPFGP."MOCP"GPVYKEMGNV"UKEJ"UQ\WUCIGP
GKPHCEJ"FWTEJ"FCU"6WP"YGKVGTK."YQDGK".GTPRTQ\GUUG"WPF"'THQNIUGTNGDPKUUG" KP"DGKFGP
.GDGPUDGTGKEJGP"UVCVVHKPFGP0

606 #WUINGKEJ"FWTEJ"'PICIGOGPV

&GT" 6:L·JTKIG" /CUEJKPGPDCWOGKUVGT" 5VGHCP" $GN\KI" KUV" 8QTUVCPFUXQTUKV\GPFGT" KP" FGT
$ÒTIGTKPKVKCVKXG" IGIGP"FKG"/ÒNNXGTDTGPPWPI0"'T" UCIV"XQP" UKEJ."FC­" GT" UEJQP" KOOGT
OKV"GKPGO"MTKVKUEJGP"$NKEM"CWUIGUVCVVGV"IGYGUGP"UGK"WPF"FGUJCND"CWEJ"FGP"$CW"GKPGT
/8#"PKEJV"GKPHCEJ"JKPPGJOGP"YQNNVG0"5EJNKG­NKEJ"UGK"OCP"FCHÒT"XGTCPVYQTVNKEJ."YCU
OCP"VWV."CDGT"CWEJ"HÒT"FCU."YCU"OCP"XGTJKPFGTP"MCPP0

9·JTGPF"FGT"9GPFG"YCT"*GTT"$GN\KI"KP"FGT"$ÒTIGTDGYGIWPI"WPF"KO".CPFGUXQTUVCPF
GKPGT"2CTVGK"CMVKX0"5Q"XGTHÒIV"GT"ÒDGT"RQNKVKUEJG"'THCJTWPIGP."-QPVCMVG"WPF"GKPG"IG/
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YKUUG"2QRWNCTKV·V."YGUJCND"XKGNG".GWVG" KO"5VCFVDG\KTM" KJP"CNU"#PURTGEJRCTVPGT"CPUC/
JGP."CNU"FGT"$GDCWWPIURNCP"ÌHHGPVNKEJ"YWTFG0

9KG"UKEJ"UGKPG"2QUKVKQP"KPPGTJCND"FGT"$ÒTIGTKPKVKCVKXG"GPVYKEMGNVG."DGUEJTGKDV"GT"HQN/
IGPFGTOC­GP<

M$GK"FGT"$+"NKGH"GU"FCPP"UQ."FC­"CNUQ"\YCT"FKG"ICP\GP".GWVG"FC"YCTGP."CDGT"YKG"PWP
GKPG"5VTWMVWT"IGDCWV"YKTF"WPF"YKG"OCP"PWP"CO"DGUVGP"CP"DGUVKOOVG")GUEJKEJVGP
JGTCPIGJV."FCU"YW­VGP"UKG"JÌEJUVGPU" *000+"CWU"FGT"(GTPG."FCPP"JCDGP" UKG"PCVÒTNKEJ
GKPG"1TKGPVKGTWPI"IGUWEJV."WPF"FKG"1TKGPVKGTWPI."FCU"YCT"OKT"FCPP" UEJPGNN"MNCT.
OW­"KEJ"KJPGP"IGDGP."YGKN"UQPUV"N·WHV"YKGFGT"CNNGU"CWUGKPCPFGT0" *000+"+EJ"YQNNVG"CP
UKEJ"KPPGTNKEJ"ÒDGTJCWRV"PKEJV."DKP"UQ"KP"FKGUG."KP"FKGUG"2QUKVKQP"IGMQOOGP."LC."KT/
IGPFGKPGT"OW­" GU"OCEJGP."WPF"YGPP"FW"FCU" LGV\V"PKEJV"OCEJUV."OCEJVIU"MGKPGT.
FCPP"IKDVIU"GKP"4KGUGPRTQDNGO"*000+0K"*4"50"7+

5Q" KUV" GT" MUWM\GUUKXG" KP"FKG")GUEJKEJVG"JGTGKPIGTWVUEJVK0"&GO"8QTYWTH"FGU" M2GTUQ/
PGPMWNVUK."FGT"\GKVYGKUG"KPPGTJCND"FGT"+PKVKCVKXG"CWHMCO."DGIGIPGV"GT"OKV"FGO"#TIW/
OGPV."FC­"YKTMNKEJ"PKGOCPF"CPFGTGU"FCIGYGUGP"UGK."FGT"FKGUGP"4CWO"CWUHÒNNGP"YQNNVG
QFGT"MQPPVG0"0CEJ"CNN"FGP",CJTGP"HÒJNV"GT"UKEJ"PWP"CNU"8CVGT"FGT"$+."FGT"FCU"M$CD[K
GKP"DK­EJGP"IGUEJCWMGNV"JCDG0

5GKPG"6·VKIMGKVGP"DGUVCPFGP"XQT" CNNGO" KP"FGT"-QQTFKPCVKQP"WPF"5VTWMVWTKGTWPI"FGT
#TDGKV"FGT"$ÒTIGTKPKVKCVKXG."KP"FGT"8GTOKVVNWPI"\YKUEJGP"FGP"#TDGKVUITWRRGP"M+PJCNV/
NKEJGUK" WPF" M¤HHGPVNKEJMGKVUCTDGKVK" UQYKG" KP" GKPGT" CMVKXGP" ¤HHGPVNKEJMGKVUCTDGKV" UGK/
PGTUGKVU0"'KPG"YKEJVKIG"2T·OKUUG"KP"FGT"#TDGKVUCWHHCUUWPI"FGT"$ÒTIGTKPKVKCVKXG"YCT"FKG
'TIGDPKUQTKGPVKGTWPI0"*GTT"$GN\KI"ÒDVG"UGKP"'PICIGOGPV"UGJT"KPVGPUKX"CWU."YCU"KP"FGP
UVTGUUKIGP"<GKVTCWO"FGU"/GFKCVKQPUXGTHCJTGPU"OÒPFGVG."CP"FGO"GT"OKV"GKPGO"YGKVG/
TGP"/KVINKGF"FGT"$ÒTIGTKPKVKCVKXG"VGKNPCJO0"'DGPUQ" KUV"FGT"HTÒJGTG"$GVTKGDUTCV"CNU"'N/
VGTPURTGEJGT"CMVKX0"(ÒT"FKG"(COKNKG"F"FCU"'JGRCCT"JCV"\YGK"OKVVNGTYGKNG"GTYCEJUGPG
-KPFGT"F"DNKGD"KP"FKGUGT"2JCUG"PKEJV"XKGN"<GKV0

'KP"WPXGT\KEJVDCTGU"'NGOGPV"KO"-CORH"IGIGP"FKG"/ÒNNXGTDTGPPWPI"YCT"FKG"8GTPGV/
\WPI"OKV"CPFGTGP" VJGOGPXGTYCPFVGP")TWRRGP" KO"5VCFVIGDKGV"UQYKG"FKG"&KUMWUUKQP
OKV" DTCPFGPDWTIKUEJGP" 8GTYCNVWPIUXGTVTGVGTP0" &KGUG" 2TQ\GUUG" VTKGD" *GTT" $GN\KI
OC­IGDNKEJ"OKV"XQTCP0"+P"UGKPGT"(WPMVKQP"CNU"8QTUVCPFUXQTUKV\GPFGT"DGOÒJVG"GT"UKEJ
WO" FKG" +PVGITCVKQP" FGT" #MVKXGP" WPF" DGVQPV" FKG" )NGKEJDGTGEJVKIWPI" FGT" #WHICDGP
KPPGTJCND"FGT" +PKVKCVKXG0"'KP"5EJTKVV"\WT" +PVGITCVKQP"YCTGP"FKG"RTKXCVGP"6TGHHGP."CWU
FGPGP"UKEJ"HTGWPFUEJCHVNKEJG"-QPVCMVG"GPVYKEMGNVGP0"&KGUG"UKPF"HÒT"KJP"GKP")TWPF"HÒT
FKG"TGNCVKX"NCPIG".GDGPUFCWGT"FGT"+PKVKCVKXG0

&KG" KO"'PICIGOGPV"CWHVTGVGPFGP"/GEJCPKUOGP"INGKEJGP"FGPGP"CWU"UGKPGO" HTÒJGTGP
$GTWH0"#NU"#WUDKNFGT"KP"FGT"2QN[VGEJPKM"YCT"GU"UGKP"#PURTWEJ."FKG"5EJÒNGT"\W"GKIGP/
UV·PFKIGO"*CPFGNP"CP\WTGIGP"WPF"FKG"#WUDKNFWPIGP"CWH"IWVGO"0KXGCW"FWTEJ\WHÒJ/
TGP0

M*000+"FKGUGO"#PURTWEJ"\W"IGPÒIGP"YCT"LC"PKEJV"KOOGT"GKPHCEJ."CNUQ"FCU"JCV"PCVÒT/
NKEJ"CWEJ"XKGN"<GKV"IGHQTFGTV."OCP"JCV"UKEJ"UGNDGT"YCU"CWUIGFCEJV."CDGT"OKEJ"JCV"FCU
KOOGT"ICP\"DGUQPFGTU"IGHTGWV."YGPP"FCU"#WUIGFCEJVG"FCPP"WOIGUGV\V"YQTFGP"KUV
WPF"\W"'THQNIGP"IGHÒJTV"JCV."F0"J0"YGPP"CNUQ"NGV\VGPFNKEJ"*000+"HÒT"FGP"5EJÒNGT" *000+
YCU" TCWUIGMQOOGP" KUV." CNUQ"OCP"YCT" LC"OGKUVGPU"/KVVGN" \WO"<YGEM."FC­"FC" KT/
IGPFYKG"YCU"RCUUKGTV0K"*4"50"54+
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&KG"#TDGKV"JCDG"CO"OGKUVGP"(TGWFG"DGTGKVGV."YGPP"FKG"5EJÒNGT"RQUKVKXG"4ÒEMOGNFWP/
IGP"IGIGDGP"JCDGP."MFC"JCV"OCP"FCPP"IGUCIV."LC."Q0M0."FCU"YCTIU"YGTV."FC­"FW"FCU"IG/
OCEJV"JCUV0K

/KVVG"FGT":2GT",CJTG"ÒDGTPCJO"*GTT"$GN\KI"FKG".GKVWPI"GKPGU"#WUDKNFWPIU\GPVTWOU.
KP"FGO"FKGUGT"#PURTWEJ"GDGPHCNNU"WOIGUGV\V"YGTFGP"UQNNVG0

M*000+"YKT"YQNNVGP"YKTMNKEJ"CWU"FKGUGP" *000+"2QN[VGEJPKUEJGP"<GPVTGP."FKG" TKPIU"WO
WPU"DGUVCPFGP"JCDGP."GKP"DK­EJGP"JGTCWUTCIGP."*000+"FGT"4WH."FGP"YKT"FC"JCVVGP."YCT
KOOGT"ICP\"RQUKVKX" *000+0"9GPP"FCU"5EJWNLCJT"FCPP" "\W"'PFG"YCT."WPF"YKT"JCDGP
FCPP"*000+"UQ"GKPG"4GCMVKQP"IGJCDV."FCPP"YCT"HÒT"OKEJ" KOOGT"FGT"2WPMV"GTTGKEJV.
FCU"JCV"UKEJ"YKTMNKEJ"IGNQJPV."WPF"FC"YCT"KEJ"CWEJ"KOOGT"UGJT"\WHTKGFGP0"&GUYG/
IGP"DKP"KEJ"LGV\V"CP"UKEJ"PKEJV"UQ"UGJT"\WHTKGFGP."YGKN"KEJ"NKGDGT"YKGFGT"#WUDKNFWPI
OKV"FGP"5EJÒNGTP"FKTGMV"OCEJGP"YÒTFG."LGV\V"DKP"KEJ"UQ"OGJT"KO"*KPVGTITWPF."WPF
FC"N·WHV"PKEJV"UQ"XKGN0K"*4"50"55+

&KG"OQOGPVCPG"7P\WHTKGFGPJGKV"DGTWJV"CWH"8GT·PFGTWPIGP."FKG"OKV"FGT"9GPFG"CWU/
IGNÌUV"YWTFGP0"$CNF"YWTFG" CDUGJDCT."FC­" UGKP"$GVTKGD" KP"ITQ­GT"<CJN"'PVNCUUWPIGP
XQTPGJOGP" YÒTFG0" 7O" FGT" FTQJGPFGP" #TDGKVUNQUKIMGKV" \WXQT\WMQOOGP." PCJO
*GTT"$GN\KI"GKPG"5VGNNG"CNU".CDQTVGEJPKMGT" KP"GKPGO"1DGTUVWHGP\GPVTWO" KO"9GUVVGKN
FGT"5VCFV"CP0"+P"FKGUGT"5VGNNG"KUV"GT" LGFQEJ."DKU"CWH"GKPKIG"KPHQTOGNNG"#WUPCJOGP."PWT
OKVVGNDCT"KP"FGT"#WUDKNFWPI"V·VKI<

M*000+"KEJ"DKP"CNUQ"PCEJ"YKG"XQT"CNU".CDQTVGEJPKMGT."UQ"JGK­V"FGT",QD."FGP"KEJ"OCEJG.
KO"1DGTUVWHGP\GPVTWO" V·VKI0"5Q."WPF"FGT".CDQTVGEJPKMGT"DGKPJCNVGV"GKPHCEJ."FC­
OCP"FC"8GTUWEJG"XQTDGTGKVGV."FC­"OCP"FKG"5COONWPI."FKG"FC"KUV."YCTVGV"WPF"RHNGIV
WPF" UKEJ" CWEJ"WO"FKG"ICP\GP"(CEJYGTMUV·VVGP"MÒOOGTV."YGPP"FC" KTIGPFYCU" \W
OCEJGP" KUV." *000+"YGPP" FC" KTIGPFYCU"MCRWVVIGJV." FC­" FCU" TGRCTKGTV"YKTF" *000+0K" *4
50"44H0+

5GKPG" LGV\KIG" DGTWHNKEJG"6·VKIMGKV" GORHKPFGV"*GTT"$GN\KI"PKEJV" CNU" \WHTKGFGPUVGNNGPF
WPF"DGOÒJV"UKEJ"WO"GKPG"5VGNNG"CNU"M.GJTGT" HÒT"(CEJRTCZKUK0"&KGUG"5WEJG"JCV"DKUJGT
PQEJ"\W"MGKPGO"'THQNI"IGHÒJTV."UQNN"LGFQEJ"YGKVGT"XGTHQNIV"YGTFGP0"#WH"FKG"(TCIG."QD
FGPP"FC"NCPIHTKUVKI"GKPG"/ÌINKEJMGKV"DGUVGJG."CPVYQTVGV"*GTT"$GN\KI<

M*000+"YGPP"OCP"YGKVGT"FTCPDNGKDV."LC."KEJ"JQHHG"PCVÒTNKEJ."*000+"WPF"OCPEJG"UCIGP"LC
UEJQP."LGV\V"OW­V"&W"UEJQP"ÒDGTNGIGP."LGV\V"DKUV"&W"LC"UEJQP"GKP"DK­EJGP"·NVGT"WPF
UQ."CDGT"FCU"KUV"KOOGT"FCU."YCU"OKEJ"IGTGK\V"JCV."LC!"7PF"FCU"JCV"CWEJ"KOOGT"5RC­
IGOCEJV"*000+0K"*4"5055+

9·JTGPF"FGT",CJTG"KO"1DGTUVWHGP\GPVTWO"JCV"*GTT"$GN\KI"ITQ­GP"9GTV"CWH"9GKVGT/
DKNFWPI"IGNGIV"WPF"UGKPG"M5VTGEMGPK"KO"$GTGKEJ"FGT")GT·VGVGEJPKM."FGT"2·FCIQIKM"WPF
FGT"RQNKVKUEJGP"$KNFWPI"GTYGKVGTV0"&CU"(GTPUVWFKWO"FGT"2·FCIQIKM."FCU"GT"CNU"8QTCWU/
UGV\WPI"HÒT"FKG"5VGNNG"CNU"#WUDKNFWPIUNGKVGT"DGIQPPGP"JCVVG."YWTFG"PCEJ"UGEJU"5GOG/
UVGTP"CWHITWPF"FGT"RQNKVKUEJGP"7ODTÒEJG"XQP"5GKVGP"FGU"6T·IGTU"CDIGDTQEJGP0

#NU"'KIGPUEJCHVGP."FKG"KP"FGT"$ÒTIGTKPKVKCVKXG"JKNHTGKEJ"YCTGP."HÒJTV"*GTT"$GN\KI"1T/
ICPKUCVKQPUVCNGPV"CP"WPF"FCU"(KPIGTURKV\GPIGHÒJN."OKV"FGP".GWVGP"WOIGJGP"\W"MÌP/
PGP0"9CU"GT"CP"RU[EJQNQIKUEJGP"-GPPVPKUUGP"KO"$GTWH"IGNGTPV"JCDG."UGK"CWEJ"DGK"FGT
#TDGKV" KP"FGT"$ÒTIGTKPKVKCVKXG"PÒV\NKEJ"IGYGUGP0"&CU"'PICIGOGPV"JCV"\WT"(QNIG"IG/
JCDV."FC­"OCP"OKV"FGT"#WHICDG"CWEJ"IGYCEJUGP"KUV."\0"$0"KO"4CJOGP"FGT"¤HHGPVNKEJ/
MGKVUCTDGKV0" 'KPG" YGKVGTG" #WUYKTMWPI" YCT" FCTÒDGT" JKPCWU." KP" GKPGT" MTKVKUEJGP" 'KP/
UEJ·V\WPI" FGT" RQNKVKUEJGP" /KVURTCEJGTGEJVG" DGUV·TMV" YQTFGP" \W" UGKP0" #PFGTGTUGKVU
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MCPP" GT" CWHITWPF"FGT"'THCJTWPIGP" CWEJ" CNN\W"RGUUKOKUVKUEJGP"/GKPWPIGP" GPVIGIGP/
JCNVGP."FC­"OCP"FQEJ"GVYCU"DGYKTMGP"MÌPPG0

&KG"/GEJCPKUOGP" KP" CNVGO"$GTWH"WPF"'PICIGOGPV"YGKUGP"�JPNKEJMGKVGP" CWH0"*KGT
YKG"FQTV"IKPI"GU"WO"FCU"'PVYKEMGNP"WPF"7OUGV\GP"XQP"6JGOGP"WPF"#WHICDGP0"5KEJ
KP"FGT"$ÒTIGTKPKVKCVKXG"GKP\WDTKPIGP."CWH"GKP"<KGN"\W\WUVTGDGP"WPF"NGV\VGPFNKEJ"GTHQNI/
TGKEJ" IGYGUGP" \W" UGKP." UEJCHHV" GKPG" <WHTKGFGPJGKV." FKG"OKV" FGT" HTÒJGTGP" DGTWHNKEJGP
XGTINGKEJDCT"KUV0"M9GPP"OCP"KTIGPFYCU"CWH"FGP"9GI"IGDTCEJV"JCV."*000+"YGPP"CNUQ"UKEJ
KTIGPFYCU"CNU"RQUKVKX"JGTCWUIGUVGNNV"JCV."FCPP"*000+"KUV"OCP"FC"CWEJ"KOOGT"UGJT"\WHTKG/
FGP"*000+."YGKN"GU"JCV"UKEJ"FCPP"YKTMNKEJ"IGNQJPV0K

&CU"'PICIGOGPV"XGTUEJCHHVG"KP"FKGUGT"*KPUKEJV"'THQNIUGTNGDPKUUG."FKG"KO"IGIGPY·TVKI
CWUIGÒDVGP"$GTWH"CWHITWPF"GKPGU"TGNCVKX"GPI"CDIGUVGEMVGP")GUVCNVWPIUURKGNTCWOU"PKEJV
OÌINKEJ"UKPF0"*GTTP"$GN\KIU"5VGNNGPUWEJG"KUV"GKP"$GNGI"HÒT"FKG"6CVUCEJG."FC­"FGT"M,QDK
KJO"YGPKI"*GTCWUHQTFGTWPI"DKGVGV0"&KG"#MVKXKV·V"KP"FGT"$ÒTIGTKPKVKCVKXG"GTOÌINKEJVG
FKG"#WUÒDWPI"XQP"(·JKIMGKVGP"WPF"-GPPVPKUUGP"WPF"YKTMVG"UQOKV"MQORGPUKGTGPF0

607 'PICIGOGPV"CNU"'TI·P\WPI"WPF"UKPPXQNNG
(TGK\GKVDGUEJ·HVKIWPI

&GT" 56L·JTKIG"#TEJKVGMV"*QNIGT" ,CMQDK" KUV" UGKV"FTGK" ,CJTGP"/KVINKGF" KO"#TDGKVUMTGKU
8GTMGJT0"&GT"7O\WI"PCEJ"$GTNKP"UQYKG"FCU")GHÒJN"FGT"DGTWHNKEJGP"'VCDNKGTWPI"PCEJ
FGP",CJTGP"FGU"$GTWHUGKPUVKGIU"YCTGP"HÒT"KJP"FGT"#PNC­."KTIGPFYQ"CMVKX"\W"YGTFGP0

M+EJ"JCVVG"OGKPG"#TDGKV"GKPKIGTOC­GP" KO")TKHH"WPF"JCDG"OKT"IGUCIV." KEJ"OÌEJVG
GKIGPVNKEJ"PQEJ"OCN"FCTÒDGT"JKPCWU"YCU"VWP0"/CP"MCPP"UQ"UGKP"ICP\GU".GDGP"YKG
GKPG"-CTVQHHGN" *000+"FCJKP"YCEJUGP."YQ"GU"CO" NGKEJVGUVGP"IGJV"WPF"CO"DGSWGOUVGP
KUV."CDGT"KEJ"HKPFG"GU"GKIGPVNKEJ"CWEJ"YKEJVKI."FC­"OCP"GKP"DK­EJGP"'KPHNW­"PKOOV.
XQP" UGKPGT"OGPUEJNKEJGP"(TGKJGKV")GDTCWEJ"OCEJV"WPF" GKPHCEJ"XGTUWEJV."YCU"\W
·PFGTP0K"*$"50"3+

'KP"$G\WI"\WO"8GTDCPF."KP"FGO"GT"CMVKX"YWTFG."YCT"FWTEJ"NCPIL·JTKIG"RCUUKXG"/KV/
INKGFUEJCHV"IGIGDGP0"&C"KJO"DGK"GKPGO"$GUWEJ"FGU"#TDGKVUMTGKUGU"+PJCNVG"WPF")TWRRG
IGHKGNGP."KUV"GT"UGKVFGO"FCDGK"IGDNKGDGP0

5GKPG"/QVKXG"YCTGP"GKP"NCPIG"XQTJCPFGPGU"+PVGTGUUG"HÒT"FCU"7OYGNVVJGOC"UQYKG"FGT
9WPUEJ."GKIGPG"8QTUVGNNWPIGP"WO\WUGV\GP"WPF"RWDNKM"\W"OCEJGP0"&C"GT"FCU"6JGOC
8GTMGJT"CNU"GKPGU"FGT"\GPVTCNGP"7OYGNVRTQDNGOG"FGT")GIGPYCTV"DGVTCEJVGV."HKGN"UGKPG
9CJN" CWH" FGP" XGTMGJTUURG\KHKUEJGP" #TDGKVUMTGKU0" &QTV" MCPP" GT" UKEJ" KPVGPUKXGT" OKV
6JGOGP"CWUGKPCPFGTUGV\GP"WPF"JCV"CPFGTGTUGKVU"FKG"/ÌINKEJMGKV."PCEJ"CW­GP"\W"VTG/
VGP0

5GKP"'PICIGOGPV"DGUVGJV"KO"$GUWEJ"FGT"YÌEJGPVNKEJGP"6TGHHGP"WPF"VGKNYGKUG"KP"VJG/
OGPDG\QIGPGT"#TDGKV0" 5Q"YCT" GT" KO" NGV\VGP" ,CJT" UV·TMGT" CP" FGT"-QP\KRKGTWPI" WPF
7OUGV\WPI"GKPGT"#WUUVGNNWPI"DGVGKNKIV0"9CU"FGP"7OHCPI"CPIGJV."DGUEJT·PMV"UKEJ"FCU
'PICIGOGPV"KP"FGT"4GIGN"CWH"FCU"GKPOCNKIG"YÌEJGPVNKEJG"6TGHHGP."FC"GKPG"8QNN\GKVUVGN/
NG"UQYKG"FKG"(COKNKG"F"FCU"2CCT"JCV"GKPG"FTGKL·JTKIG"6QEJVGT"F"YGPKI"<GKV"NCUUGP0"*QN/
IGT",CMQDK"KUV"FCTÒDGT"JKPCWU"KP"GKPGO"%JQT"CMVKX"WPF"UVGNNV"HGUV."FC­"FCOKV"FCU"$WF/
IGV"CP"HGUVGP"6GTOKPGP"GTUEJÌRHV"KUV<"<YGK"HGUVG"6GTOKPG"RTQ"9QEJG"TGKEJGP"KJO"CP
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8GTRHNKEJVWPIGP0" (ÒT" FKG" (COKNKG" UKPF" FKG" HTÒJGP" #DGPFUVWPFGP" RT·FGUVKPKGTV." YCU
INGKEJ\GKVKI" OKV" FGP" 8GTUCOONWPIU\GKVGP" FGU" #TDGKVUMTGKUGU" MQNNKFKGTV0" &GUJCND
MQOOV"KJO"FKG"0GWTGIGNWPI"GPVIGIGP."FGP"YÌEJGPVNKEJGP"6TGHHGP"GKPG"5VTWMVWT"\W
IGDGP" WPF" LGYGKNU" FGP" GTUVGP" /QPVCI" FGU"/QPCVU" GKPGO" 8QTVTCI." FGP" \YGKVGP" FGT
KPJCNVNKEJGP"&KUMWUUKQP"WUY0"XQT\WDGJCNVGP0"&KG"/KVINKGFGT"MÌPPGP"UQ"FKG"6GKNPCJOG
UV·TMGT"PCEJ" GKIGPGP" +PVGTGUUGP" WPF" \GKVNKEJGP"4GUUQWTEGP" IGYKEJVGP" WPF" \0"$0" DG/
UVKOOVG"#WHICDGP"CPUVGNNG"GKPGU"6TGHHGPU"\W"*CWUG"GTNGFKIGP0"9GPP"FCU"-KPF"ITÌ­GT
KUV."NKG­G"UKEJ"FCU"'PICIGOGPV"NCPIHTKUVKI"CWUYGKVGP0

)TWPFU·V\NKEJ"UQNN"GU"PCEJ"FGO".WUVRTKP\KR"HWPMVKQPKGTGP."FGPP"GU"KUV"LC"(TGK\GKV."OCP
OCEJV"GU"LC"CWEJ"\W"UGKPGO"8GTIPÒIGP0

&KG" IGKUVKIGP" 8GTDKPFWPIGP" \WO" $GTWH" YGTFGP" \YCT" CPGTMCPPV." FGPPQEJ" UQNN" FCU
'PICIGOGPV"GVYCU"'KIGPGU"FCTUVGNNGP0"*GTT",CMQDK"OÌEJVG"FKG"V·INKEJGP"#TDGKVUKPJCN/
VG"PKEJV"CWEJ"KO"'PICIGOGPV"CWUÒDGP."UQPFGTP"FQTV"CPFGTG"6JGOGP"DGJCPFGNP0

'T"KUV"UGKV"UGEJU",CJTGP"DGTWHUV·VKI."YCT"\WP·EJUV"KP"FGT"5VCFVRNCPWPI"V·VKI"WPF"HGTVKIV
UGKV"GKPKIGT"<GKV"'PVYÒTHG"CP0")GTCFG"UGK"GT"CP"GKPGO"2WPMV."YQ"OCP"UKEJ"PQEJ"OCN
ÒDGTNGIV."DGTWHNKEJ"GVYCU"0GWGU"\W"OCEJGP."GVYCU."FCU"OGJT"KP"FKG"<WMWPHV"IGJV"YKG
\0"$0"FKG"'THQTUEJWPI"XQP"0KGFTKIGPGTIKGJ·WUGTP0"#NU"MTKVKUEJG"2WPMVG"KO"#TEJKVGM/
VWTDGTGKEJ"DG\GKEJPGV" GT" GKPG" TGNCVKX"JKGTCTEJKUEJG"#TDGKVUYGKUG"WPF"FGP"&TWEM" KO
$CWYGUGP."FGT"XKGN"VGTOKPIGDWPFGPGP"5VTG­"OKV"UKEJ"DTKPIV0"&GUJCND"YKNN"GT" NCPIHTK/
UVKI"PKEJV"WPDGFKPIV"KP"FKGUGO"$GTGKEJ"DNGKDGP0

-GPP\GKEJGP" WPF" 4GK\" FGT" GJTGPCOVNKEJGP" #TDGKV" DGUVGJGP" IGTCFG" FCTKP." FC­" UKG
UGNDUV"IGUVGNNV"KUV"WPF"OCP"PWT"DGITGP\V"KTIGPFYGNEJGP"<Y·PIGP"WPVGTNKGIV0"*GTT",C/
MQDK"XGTOWVGV."FC­"DGK"XKGNGP"/GPUEJGP"GKP"IGYKUUGT"5KPP"OKV"FGO"'PICIGOGPV"XGT/
DWPFGP"KUV."FGPP"MFC­"FGT"$GTWH"FKG"XÌNNKIG"RGTUÌPNKEJG"'THÒNNWPI"KUV."KUV"YCJTUEJGKP/
NKEJ"PWT"DGK"UGJT"YGPKIGP"/GPUEJGP"UQK0"(ÒT"KJP"UVGNNV"FCU"'PICIGOGPV"GKPG"UKPPXQNNG
(TGK\GKVDGUEJ·HVKIWPI"FCT"WPF"KUV"GKPG"'TI·P\WPI"UGKPGU"#NNVCIU0

608 'PICIGOGPV"CNU"'TUCV\"HÒT"'TYGTDUCTDGKV!

&GT" 78L·JTKIG".GDGPUOKVVGNEJGOKMGT")GTF"1DGTOGKGT" KUV"GJTGPCOVNKEJGU"8QTUVCPFU/
OKVINKGF"DGKO"8GTGKP" HÒT"PCEJJCNVKIG"5VCFVGPVYKEMNWPI0"'T" UVKG­"ÒDGT" UGKPG" HTÒJGTG
6·VKIMGKV"KP"FGT".GDGPUOKVVGNCWHUKEJV"FGU"¤HHGPVNKEJGP"&KGPUVGU"\WO"8GTGKP0"/KV"FGT
<GKV"DCWVG" UKEJ"FQTV" GKP"-QPVCMV" CWH."FGT" UEJNKG­NKEJ" KP"FGT"9CJN" KP"FGP"8QTUVCPF
OÒPFGVG0"5GKV"FGP":2GT",CJTGP"MCO"GU"\W"GKPGT"8GT·PFGTWPI"UGKPGU"PCVWTYKUUGPUEJCHV/
NKEJGP"9GNVDKNFU."WPF" CWEJ"OKV"FGO"6JGOC"ÌMQNQIKUEJG"'TP·JTWPI"DGVTCV" GT"0GW/
NCPF0")GTGK\V"JCV"KJP"CO"8GTGKPUVJGOC"FKG"2TCZKUP·JG."'TP·JTWPI"WPF"9QJPWOHGNF/
XGTDGUUGTWPI" YCTGP" 6JGOGP." FKG" UGKPGT" RTCMVKUEJGP" &GPM/" WPF" 'ORHKPFWPIUYGKUG
GPVURTCEJGP0

5GKP"/QVKX" KUV"GU."UKEJ"CMVKX"HÒT"&KPIG"GKP\WUGV\GP."FKG" KJO"UKPPXQNN"WPF"XGTPÒPHVKI
GTUEJGKPGP0"&CDGK"MQOOV"KJO"GKPG"MIGYKUUG"7PGTUEJTQEMGPJGKVK"\WIWVG0

5GKPG"6·VKIMGKV"DGUVGJV"KP"FGT"MQP\GRVKQPGNNGP"7PVGTUVÒV\WPI"WPF"$GTCVWPI"UQYKG"KP
FGT".QDD[CTDGKV"HÒT"FGP"8GTGKP0"'T"INCWDV."RTQITGUUKXG")GFCPMGP"GKPDTKPIGP"\W"MÌP/



/"63"/

PGP"WPF"KUV"UQ"GVYCU"YKG"GKP"(ÒTURTGEJGT."YQDGK"KJO"UGKPG"XKGNH·NVKIGP"-QPVCMVG"\W/
IWVG"MQOOGP0"&CU"8QTUVCPFUCOV" HÒJTV"GT"CNNGTFKPIU"\WTÒEMJCNVGPF"CWU."FC" KJO"FKG
·W­GTGP"XGTRHNKEJVGPFGP"5VTWMVWTGP" HGJNGP0"&GT"8GTGKP" UQNNVG"OGJT"¤HHGPVNKEJMGKVU/
CTDGKV"DGVTGKDGP."YQ\W"KJO"YKGFGTWO"FKG"4GUUQWTEGP"HGJNVGP0"5KEJ"UGNDGT"KP"FKG"GTUVG
4GKJG" \W" DTKPIGP" MWPF" ITQ­G" 6ÌPG" UEJYKPIGPK." NGJPV"*GTT"1DGTOGKGT" LGFQEJ" CD0
5GKPG"'THCJTWPIGP"JCDGP" KJP"IGNGJTV."FC­" GU"DGUUGT" KUV."PKEJV"FGP" M.GKVJCOOGNK" \W
URKGNGP." FC" OCP" OCPEJOCN" CW­GTJCND" GKPGT" (WPMVKQP" OGJT" CNU" KPPGTJCND" GTTGKEJG0
#W­GTJCND"MKUV"OCP"OCPEJOCN" NQEMGTGT"WPF"JCV"OGJT" +FGGP"WPF"MCPP"OGJT" KP"$G/
YGIWPI"UGV\GP."CNU"YGPP"OCP"UGNDGT"LGV\V"IPG"(WPMVKQP"CP"FGT"$CEMG"JCVK0"&KG")TÒP/
FWPI"FGT"#TDGKVUITWRRG"M'TP·JTWPI.".GDGPUYGKUG."-QPUWOK"FGT".QMCNGP"#IGPFC"FGU
5VCFVDG\KTMU"JCV"GT"OKV"XQTCPIGVTKGDGP"WPF"PKOOV"CP"KJT"VGKN0

)NGKEJ\GKVKI"KUV"GT"OGJTHCEJ"GPICIKGTV."UQ"\0"$0"KP"GKPGO"CPFGTGP"8GTGKP."FGT"UKEJ"OKV
IGUWPFGT" 'TP·JTWPI" DGUEJ·HVKIV0" 'T" DGUWEJV" 8GTCPUVCNVWPIGP" FGT" .QMCNGP" #IGPFC
WPF" FGU" 4WPFGP" 6KUEJGU" $GTNKP/$TCPFGPDWTI" WPF" PKOOV" CP" GKPGO" 5VWFKWO" FGT
PCEJDGTWHNKEJGP"3WCNKHK\KGTWPI"VGKN0"&GT"7OHCPI"FKGUGT"6·VKIMGKVGP"DGN·WHV"UKEJ" KPU/
IGUCOV" CWH" \YGK"DKU"FTGK"6CIG" RTQ"9QEJG0"&KG" GTYCEJUGPGP"-KPFGT" FGU"'JGRCCTGU
UKPF"CWU"FGO"*CWU."CNNGTFKPIU"MQOOV"GU"CWHITWPF"FGU"#WUOC­GU" UGKPGT"#MVKXKV·VGP
FGU"ÌHVGTGP"\W"5RCPPWPIGP"OKV"FGT"'JGHTCW0

*GTT"1DGTOGKGT" KUV" UGKV"FGO"#RTKN" 3;;:" GTYGTDUNQU."FC" UGKPG"-9/*-CPP/YGI+5VGNNG
CWHIGJQDGP"YWTFG0"#NU"8QTVGKNG"FGT"PGWGP".GDGPUUKVWCVKQP"DGPGPPV" GT" GKPG"IGYKUUG
7PCDJ·PIKIMGKV<

M*000+"KPUIGUCOV."RGTUÌPNKEJ"DKP"KEJ"ICT"PKEJV"UQ"WP\WHTKGFGP"FCTÒDGT."KEJ"OGKPG."KEJ
DKP"CNV"IGPWI."OKT"MCPP"PKEJV"OGJT"XKGN"RCUUKGTGP."KEJ"OW­"PKEJV"WO"FKG"'ZKUVGP\
M·ORHGP" KP"FGO" 5KPPG" WPF"MCPP"OKEJ" LGV\V" &KPIGP"YKFOGP."YQ" KEJ" GKIGPVNKEJ
OGKPG."FCHÒT"JCD"KEJ"+PVGTGUUG."GKPG"IGYKUUG"5GNDUVXGTYKTMNKEJWPI"QFGT"UQ"*000+."WPF
PWP"YCT"FCU"XQTJGT"UQ." KO"¤HHGPVNKEJGP"&KGPUV"MQPPVG" KEJ"CWEJ"XKGNG"&KPIG."FKG
KEJ" XGTUWEJV" JCVVG." 0GDGPV·VKIMGKVGP." FKG" MQPPVG" OCP" ICT" PKEJV" TGCNKUKGTGP" *000+.
YGKN"FCU"IGPGJOKIWPIURHNKEJVKI"KUV"*000+."LGV\V"MCPP"OCP"UKEJ"FGP"&KPIGP"TWJKI"OCN
YKFOGP."WPF"FCPP"RTQDKGTV"OCP"FCU"GKPHCEJ"OCN"WPF" N·­V"UKEJ"FGP"9KPF"WO"FKG
0CUG"YGJGP0K"*1"50"52+

'T"UGV\G"UGKPGP"<GKVHQPFU"PWP"UQICT"OGJT"CNU"HTÒJGT"GKP."CNU"GT"KO"4CJOGP"FGU"¤HHGPV/
NKEJGP"&KGPUVGU"CP"FGT".QMCNGP"#IGPFC"VGKNPCJO<

M,GV\V"DTCWEJG" KEJ"OKEJ"DGK"MGKPGO" GPVUEJWNFKIGP"QFGT" HÒT" KTIGPFYGNEJG"8GTCP/
UVCNVWPIGP" GTUV" OCN" KTIGPFYQ" DGVVGNP" *000+" WPF" DGITÒPFGP." YKG" PQVYGPFKI" WUY0.
OCP"IGJV"GDGP"GKPHCEJ"JKP."WPF"FCOKV"JCV"UKEJ"FKG"5CEJG0"+EJ"OGKPG."OCP"KUV"XQT/
JGT" KOOGT" IGJCPFKECRV" FCFWTEJ." FC­" OCP" LC" KTIGPFYKG" )GNFGORH·PIGT" KUV." WPF
OCP"KUV"CDJ·PIKI"FCXQP0K"*1"50"34+

&GT"4GK\"FGT"XKGNH·NVKIGP"#MVKXKV·VGP"NKGIV"HÒT"KJP"FCTKP."MFC­"FC"KOOGT"GKP"DK­EJGP
$GYGIWPI"JKPVGT."FC­"FC"&TWEM"JKPVGT"KUV"*000+"GU"KUV"KOOGT"IYCU"0GWGU."IYCU"#PFGTGU
QFGT"YQ"OCP"XGTUWEJGP"MCPP."KTIGPFYQ"GKP"DK­EJGP"YCU"OKV\WDGHWOOGNP"WPF"PKEJV
UKEJ"FCPP"GKPHCEJ"UQ"\WT"4WJG"\W"UGV\GPK0

)NGKEJ\GKVKI" UKGJV"*GTT"1DGTOGKGT" UKEJ" KP" GKPGO"'PVYKEMNWPIURTQ\G­0"<YCT" UGK" GU
PKEJV"UGKP"GTMN·TVGU"<KGN."FC­"UGKPG"#MVKXKV·VGP" KP"GKPG"5VGNNG"OÒPFGP."CDGT"CNU"CDIG/
UEJNQUUGP"DGVTCEJVG"GT"UGKPG"DGTWHNKEJG"'PVYKEMNWPI"FGPPQEJ"PKEJV0"9CPP"FGPP"FCDGK
GKPG"5VGNNG"JGTCWUURTKPIG."YKTF"XQP"CW­GP"CP" KJP"JGTCPIGVTCIGP0"&CU" UGK"GKPG"(TCIG.
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FKG"KJP"GTUV"KP"\YGKVGT".KPKG"KPVGTGUUKGTG."FC"KO"8GTGKP"LÒPIGTG"M/KVUVTGKVGTK"UGKGP."FKG
GJGT"CNU"GT"CDIGUKEJGTV"YGTFGP"OÒ­VGP."GT"DTCWEJG"FC"PKEJV"OGJT"MM·ORHGP"WPF"HGKN/
UEJGPK0

'T"DGOÒJV"UKEJ"WO"0GDGPV·VKIMGKVGP."KP"FGPGP"GT"(W­"HCUUGP"MÌPPVG0

M*000+"XKGNNGKEJV"URTKPIV"FC"KTIGPFYQ"GKPG"KPVGTGUUCPVG"6·VKIMGKV"DGK"JGTCWU."YQ"OCP
UKEJ"FCPP"JCWRVCOVNKEJ"OKV"DGUEJ·HVKIGP"MCPP."YQ"OCP"FCPP"XQNN"FTKP"UVGJV" *000+0
&GT"9WPUEJ"KUV"UEJQP"FC."DNQ­"KEJ"UVTGDG"PKEJV"WPDGFKPIV"CP."GKPG"HGUVG"5VGNNG"QFGT
KTIGPFYCU"\W"MTKGIGP"*000+0K"*1"50"48H0+

)GFCEJV"KUV"XKGNOGJT"CP"&Q\GPVGPV·VKIMGKVGP"QFGT"CP"8GTDTCWEJGTUEJWV\DGTCVWPI."KP
FKG"GT"-QORGVGP\GP"CWU"UGKPGT"JCWRV/"WPF"PGDGPDGTWHNKEJGP"6·VKIMGKV"CNU"2KN\DGTCVGT
GKPDTKPIGP" MCPP0" <KGN" KUV" GU." PKEJV" KOOGT" PWT" MKP" 8GTUCOONWPIGP" WPF" 8GTGKPGP
TWO\WTGPPGPK."UQPFGTP"FGP"CPIGJ·WHVGP"9KUUGPUDGTI"CWEJ"\W"XGTOKVVGNP."YCU"LGFQEJ
GTUV"OÌINKEJ"YKTF."YGPP"UKEJ"MMQPMTGVG"(QTOCVKQPGPK"GTIGDGP<

M#NUQ"FCU"OÌEJVG"OCP"UEJQP"KTIGPFYQ"OCN"XGTUWEJGP."YQ"$GFCTH"KUV."GU"CP\WYGP/
FGP."FCPP"OW­"OCP"GDGP"YKUUGP."GTOKVVGNP."YQ" KUV"$GFCTH."YQ"RC­V"OCP"TGKP" KP
YGNEJG".ÒEMG" *000+."OCPEJOCN" UWEJV"OCP" LC"FCPP" HÒT" UQNEJG"5CEJGP" *&Q\GPVGPV·/
VKIMGKVGP."#0" F0"80+" CNU".ÒEMGPDÒ­GT." KP"#PHÒJTWPIUUVTKEJGP" GKPGP" &QQHGP." FGP
OCP"FC" CWH"*QPQTCTDCUKU" *000+." UQNEJG"5CEJGP"OÒUUGP"FCPP" GDGP" \WUCOOGPMQO/
OGP."FKG"+PVGTGUUGP"WPF"#DUKEJVGP"FGU"GKPGP"WPF"FKG"DGITGP\VGP"/ÌINKEJMGKVGP"FGU
CPFGTGP0"/CPEJOCN"GTIKDV"UKEJ"FC."YKG"KEJ"FCU"UGJG."FKG"KFGCNG".ÌUWPI0K"*1"50"4:+

*KNHTGKEJ"UKPF"JKGT"-QPVCMVG"WPF"FKG"#PYGUGPJGKV"KP"8GTGKPGP"WPF"+PUVKVWVKQPGP0

&CU"'PICIGOGPV"UVGNNV"HÒT")GTF"1DGTOGKGT"FKG"/ÌINKEJMGKV"FCT."YGKVGTJKP"KP"OGJTHC/
EJGO"QTICPKUCVKQPCNGP"4CJOGP" CMVKX"\W"DNGKDGP." UKEJ"YGKVGT\WDKNFGP"WPF" UGKPG"(·/
JKIMGKVGP" CP\WYGPFGP0"'U" UEJGKPV" GKP"'TUCV\" HÒT"FGP"8GTNWUV"FGT"'TYGTDUCTDGKV" \W
UGKP."UGKP"#MVKXKV·VURQVGPVKCN"JCV"UKEJ"XQO"$GTWH"CWH"FCU"'PICIGOGPV"XGTNCIGTV0"*KGT
UKGJV"GT"FGP"8QTVGKN"FGT"7PCDJ·PIKIMGKV"WPF"FKG"/ÌINKEJMGKV."GVYCU"0GWGU"CWU\WRTQ/
DKGTGP."FCU"YKGFGT"KP"GKPG"#TV"DGTWHNKEJGT"6·VKIMGKV"OÒPFGP"MÌPPVG0

609 #MVKXGU"#NVGT<"'PICIGOGPV"DGKO"ªDGTICPI"KP"FGP"4WJGUVCPF

&KG" 7:L·JTKIG" &KRNQO/.CPFYKTVKP" $CTDCTC" *GUUG" PKOOV" CP" #MVKQPGP" VGKN." FKG" FKG
$ÒTIGTKPKVKCVKXG" IGIGP" /ÒNNXGTDTGPPWPI." FGT" KJT" 'JGOCPP" CPIGJÌTV." FWTEJHÒJTV0
)NGKEJ\GKVKI" KUV" UKG" UGKV" ,CJTGP" TGIGNO·­KI" KP" GKPGT"ÌTVNKEJGP"¤MQITWRRG" KO"0CVWT/
UEJWV\"CMVKX0"&CU"'PICIGOGPV"GPVHCNVGVG"UKEJ"KO"<WIG"FGT"9GPFG."CNU"OCP"FCU")GHÒJN
JCVVG."MGPFNKEJ"(NÒIGN"CWH"WPF" NQUK0"&KG"<GKV" UGK"FWTEJ"GKPG"ITQ­G"'WRJQTKG"IGRT·IV
UQYKG"UGJT"HTWEJVDCT"WPF"CWHTGIGPF"IGYGUGP0"0CEJ"GKPGT"FTGK/"DKU"XKGTL·JTKIGP"#MVKXK/
V·V" KP"FGT"7OYGNVUEJWV\ITWRRG"FGU"0GWGP"(QTWOU" KO"ÒDGTIGQTFPGVGP" 5VCFVDG\KTM
UEJNQ­"UKG"UKEJ"GKPGT"KP"KJTGO"9QJPDG\KTM"CPU·UUKIGP")TWRRG"CP0

(TCW"*GUUGU"'PICIGOGPV"DCUKGTV"CWH"FGT".KGDG"\WT"0CVWT"WPF"FGT"ªDGT\GWIWPI."FC­
FKGUG"YKEJVKI" HÒT"FKG" UGGNKUEJG"'PVYKEMNWPI"FGU"/GPUEJGP" UGK0"#NU"#WUNÌUGT" HÒT" GKP
XGTUV·TMVGU" 0CEJFGPMGP" ÒDGT" 7OYGNVUEJWV\" DG\GKEJPGV" UKG" FKG" .GMVÒTG" FGU" $WEJU
M&GT"UVWOOG"(TÒJNKPIK"KP"FGP"82GT",CJTGP."FKG"GKPG"UEJQEMKGTGPFG"9KTMWPI"JCVVG0



/"65"/

+JT"/QVKX"KUV"GU."FGT"<GTUVÌTWPI"WPF"FGP"'KPUEJPKVVGP"KP"FKG"0CVWT"\W"DGIGIPGP0"&KG/
UGU"/QVKX"YGKUV"GKPGP"UVCTMGP"NQMCNGP"$G\WI"CWH."FGT"\0"$0"KP"DG\WI"CWH"FKG"'TJCNVWPI
FGU"&QTHMGTPU"UKEJVDCT"YKTF<

M&CU"CNVG"&QTH"KUV"GKIGPVNKEJ"GKP"UGJT"UEJÌPGU"&QTH."GU"YCT"TKPIUWO"KP"(GNFGTP"GKP/
IGRCEMV" *000+." KEJ"J·PIG" CP"FKGUGO"$NKEM" CWH"FCU" CNVG"&QTH" *000+."FCU" KUV" GKP" TKEJVKI
UEJÌPGT"#PDNKEM"WPF"OCP"INCWDV"PKEJV."FC­"OCP"KP"$GTNKP"KUV"*000+0"&CU"YQNNVGP"YKT
GTJCNVGP."YGKN"YKT"FCU"YKTMNKEJ"GTJCNVGPUYGTV"HCPFGP0K"*7"50"8+

&KG" 6·VKIMGKVGP" FGT" NGV\VGP" ,CJTG" DGUVCPFGP" KP" FGT" $GITÒPWPI" GKPGU" )GD·WFGU." KO
9KFGTUVCPF"IGIGP"FKG"0GWDGDCWWPI"FGU"$G\KTMU"WPF."KP"<WUCOOGPCTDGKV"OKV" KJTGO
'JGOCPP." FGO" 'KPVTGVGP" HÒT" WOYGNV/" WPF" UQ\KCNXGTVT·INKEJG" /C­UV·DG" DGK" FKGUGO
2TQLGMV0"'DGPUQ"VTCV"FKG")TWRRG" HÒT"FKG"'TJCNVWPI"FGU"CNVGP"&QTHMGTPU"GKP"WPF"XGT/
UWEJVG." FGP" 7OYGNVUEJWV\IGFCPMGP" KP" FKG" $GXÌNMGTWPI" YGKVGT" \W" VTCIGP." KPFGO
/GTMDN·VVGT" HÒT" WOYGNVIGTGEJVGU" #NNVCIUXGTJCNVGP" GTUVGNNV" WPF" XGTVGKNV" UQYKG" GKP
5EJCWMCUVGP"\WT"+PHQTOCVKQP"DGVTKGDGP"YWTFG0"&CTÒDGT"JKPCWU"HÒJTV"FKG")TWRRG"F"KP
<WUCOOGPCTDGKV"OKV"FGT"5EJWNG"F"NCPFYKTVUEJCHVNKEJG"2TQLGMVG"OKV"-KPFGTP"\0"$0"\W
-CTVQHHGNP"QFGT"9KNFMT·WVGTP"FWTEJ0"&GT"ITÌ­VG"2NCP"FGT")TWRRG"KUV"FGT"#WHDCW"GK/
PGU"-KPFGTDCWGTPJQHU." WPF"OCP" YÒTFG" UKEJ" HTGWGP." YGPP" OCP" FCU" PQEJ" CPUVQ­GP
MÌPPVG0

&KG")TWRRG"DGUVGJV" KO"JCTVGP"-GTP" CWU" EC0" UGEJU"DKU" UKGDGP"2GTUQPGP0"&KG"<WUCO/
OGPCTDGKV"YKTF"CNU"UGJT"RQUKVKX"GTNGDV."YCU"GKP")TWPF"HÒT"KJT"NCPIGU"$GUVGJGP"KUV0

M'U" IGJV" YKTMNKEJ" PWT" WO" FKG" 5CEJG." WPF" FCU" KUV" WPINCWDNKEJ" CPIGPGJO0" +P" FGT
5EJWNG"QFGT" KP" CNNGP" CPFGTGP"#TDGKVGP."FKG" KEJ" UQPUV" UQ" IGOCEJV"JCDG."YCT"OCP
GPVYGFGT"ICP\"CWH"UKEJ"CNNGKPG"IGUVGNNV"*000+"QFGT"CDGT"GU"YCT"UQ"GKPG"NGKEJVG"4KXCNKV·V.
WPF"FCU" KUV"DGK"FKGUGT"#TDGKV"ÒDGTJCWRV"PKEJV0"'U" KUV"GDGP"YKTMNKEJ"WPUGT"IGOGKP/
UCOGU"#PNKGIGP0K"*7"50"35+
M'U"IKPI"PKG"FCTWO."FC­"KTIGPF"LGOCPF"XQP"WPU"GKVGN"YCT."*000+"GU"IKPI"PWT"FCTWO.
FC­"GU"UQ"MNCT"WPF"UQ"IWV"YKG"OÌINKEJ"YCT."GICN."YGT"FCU"IGOCEJV"JCV0"*000+"5QNEJG
'THCJTWPIGP"JCDGP"WPU"FCPP"GDGP"FQEJ" KOOGT"\WUCOOGPJCNVGP" NCUUGP."FC­"YKT
FCU"DKU"JGWVG"OCEJGP."WPF"KEJ"INCWDG."FCU"YGTFGP"YKT."UQ"NCPIG"YKT"JKGT"YQJPGP.
CWEJ"YQJN"OCEJGP"OÒUUGP0K"*7"50"33H0+0

#NU" 'KIGPUEJCHVGP." FKG" UKG" KP" FKG" 0CVWTUEJWV\CTDGKV" OKV" GKPDTKPIV." DG\GKEJPGV" (TCW
*GUUG"-TCHV"WPF"$GIGKUVGTWPIUH·JKIMGKV0

M&CU".GDGP"KUV"GPFNKEJ."WPF" KEJ"OÌEJVG"FCU."YCU" KEJ"CP"-TCHV"FC"JCDG."GKPUGV\GP0
+TIGPFYCPP"MCPP"OCP"FCU"PKEJV"OGJT."WPF"FCPP"OÌEJVG" KEJ"PKEJV"UCIGP."J·VVGUV
&W"FQEJ#"&C"KUV"OKT"UEJQP"NKGDGT."YGPP"KEJ"FKG"-T·HVG"YKTMNKEJ"XGTDTCWEJGP"MCPP.
FKG"KEJ"IGMTKGIV"JCDG."KEJ"OÌEJVG"UKG"PKEJV"\WTÒEMJCNVGP0K"*7"50"4:+

&KG"CPH·PINKEJG"$GIGKUVGTWPI." KTIGPF"GVYCU"\W" VWP."J·NV" UKG"\YCT" KO"PCEJJKPGKP" HÒT
PCKX."CDGT"CPHCPIGP"MÌPPG"OCP"GVYCU"DNQ­."YGPP"OCP"GTUV"GKPOCN"PCKX"CP"FKG"5CEJG
JGTCPIGJV0"M9GPP"OCP"XQP"#PHCPI"CP"WO"CNNG"5EJYKGTKIMGKVGP"YÒ­VG."YÒTFG"OCP
XKGNGU"PKEJV"OCEJGP0K

2GTUÌPNKEJG"9KTMWPIGP"FGU"'PICIGOGPVU"YCTGP"FCU"RQUKVKXG"'TNGDPKU"FGT"UCEJQTKGP/
VKGTVGP")TWRRGPCTDGKV."YCU"CNU"GKPG"OGPUEJNKEJG"$GTGKEJGTWPI"GORHWPFGP"YKTF0"*KP
WPF"YKGFGT"ICD"GU"'THQNIUGTNGDPKUUG"WPF"CWEJ"GKP"DK­EJGP"9KFGTJCNN"KP"FGT"$GXÌNMG/
TWPI."FGP"OCP" UEJNKG­NKEJ"CWEJ"DTCWEJG0")WVG"4GUQPCP\"JCDG" GU" GJGT"DGK"FGP"-KP/
FGTP"CNU"DGK"FGP"'TYCEJUGPGP"IGIGDGP0"#NU"RQUKVKX"GTHWJT"(TCW"*GUUG"FKG"ªDGTYKP/



/"66"/

FWPI"XQP"*GOOWPIGP" KP"FGT"¤HHGPVNKEJMGKV<"M&CU"YCT" HÒT"OKEJ"GKPG"ITQ­G"'THCJ/
TWPI."*000+"FCU"JCV"OKT"CP"OKT"CWEJ"IGHCNNGP."KEJ"JCDG"XQTJGT"ICT"PKEJV"IGYW­V."FC­"FCU
FC" KUVK0"&KG"#TDGKV" KUV"FWTEJCWU"CODKXCNGPV."OCPEJOCN"UVÌTGPF"WPF"GTOÒFGPF."CDGT
CWEJ"CPTGIGPF"WPF"DGHTKGFKIGPF0"2QUKVKXGT"5VTG­"URKGNV"GKPG"YKEJVKIG"4QNNG0"<YCT"UVG/
JG"FGT"#WHYCPF" KP"MGKPGO"8GTJ·NVPKU"\W"FGO."YCU"TCWUMQOOG."CDGT"GU"Y·TG" UVT·H/
NKEJ."FKG"FGOQMTCVKUEJGP"/ÌINKEJMGKVGP."FKG"LGV\V"IGIGDGP"UKPF."WPIGPWV\V"\W"NCUUGP0

(TCW"*GUUG" UVWFKGTVG".CPFYKTVUEJCHV"WPF"YCT" KO"#PUEJNW­" CP"FCU" 5VWFKWO" KP" FGP
92GT",CJTGP"YKUUGPUEJCHVNKEJ"V·VKI0"5KG"DTCEJ"KJTG"'TYGTDUV·VKIMGKV"CD."CNU"FKG"(COKNKG
KP"FGP"LGV\KIGP"5VCFVDG\KTM"WO\QI"WPF"GKP"*CWU"DCWVG0"&KG"\YGK"-KPFGT"MCOGP"'PFG
FGT"82GT",CJTG"\WT"9GNV0"+P"FGP":2GT",CJTGP"RHNGIVG"(TCW"*GUUG"KJTG"/WVVGT."FKG"UKG"KP
FGP"1TV"IGJQNV"JCVVG0"0CEJ"FGTGP"6QF"#PHCPI"FGT" ;2GT" ,CJTG"DGICPP" UKG"CWH"#PTG/
IWPI"FGU"2HCTTGTU"GKPG"#$//6·VKIMGKV" KP"FGT"#NVGPDGVTGWWPI."FKG" UKG"OKV"7PVGTDTG/
EJWPIGP"DKU"JGWVG"FWTEJHÒJTV0"M'T"JCV"IGUGJGP."YKG"KEJ"OGKPG"/WVVGT"UGJT"QHV"DGINGK/
VGVG."YKG"KEJ"OKV"KJT"WOIKPI."WPF"FCU"OW­"KJO"FGP")GFCPMGP"PCJGIGNGIV"JCDGP."FC­
KEJ"OKV"CNVGP".GWVGP"WOIGJGP"MCPP0K"&KGUG"6·VKIMGKV"ÒDV"(TCW"*GUUG"UGJT"IGTP"CWU.
UKG"MCPP" UGNDUVDGUVKOOV"CTDGKVGP"WPF"DCWVG"OKV"FGP" ,CJTGP"'THCJTWPIGP" CWH<" K/CP
MCPP"UGJT"XKGN"NGTPGP."CDGT"FCU."YCU"OCP"FCPP"CP"RTCMVKUEJGP"&KPIGP"UQ"OCEJV."FCU
KUV"FKGUG"'THCJTWPI."FKG"OCP"PKEJV"DGUEJTGKDGP"MCPP0K"+JTG"(·JKIMGKV"UKGJV"UKG"FCTKP.
\YKUEJGP"FGP")GPGTCVKQPGP"XGTOKVVGNP"WPF"OCPEJG"'KPUCOMGKV"OKNFGTP"\W"MÌPPGP0

+O"P·EJUVGP",CJT"YKTF"FKGUG"6·VKIMGKV"GPFGP0"&CPCEJ"MCPP"(TCW"*GUUG"UKEJ"XQTUVGN/
NGP."UKEJ"UV·TMGT"KO"'PICIGOGPV"GKP\WDTKPIGP<"M&C"KEJ"KO"P·EJUVGP",CJT"MGKPG"#TDGKV
OGJT"JCDG"WPF" KP"4GPVG" IGJG."YGTFG" KEJ" CWEJ" UKEJGTNKEJ"FCHÒT"YKGFGT" GKP"DK­EJGP
OGJT"<GKV"JCDGP0K"&CU"'PICIGOGPV"YKTF" MCWH" CNNG"(·NNG" KPVGPUKXGTK." CDGT" CWEJ" FGT
GKIGPG")CTVGP"WPF"GKP"DK­EJGP"/WUKM."CNUQ"CNNG"FKG"&KPIG."FKG" LGV\V"GKPHCEJ"DTCEJNKG/
IGP." UQNNGP" CWUIGYGKVGV" YGTFGP0" &GP" 4WJGUVCPF" UKGJV" (TCW" *GUUG" CNU" %JCPEG" CP<
M9GPP"OCP"KTIGPFYQ"GPICIKGTV"KUV"WPF"YGPP"OCP"KTIGPFYGNEJG"&KPIG"JCV."FKG"GKPGO
(TGWFG"OCEJGP."FKG"GKPGO"CO"*GT\GP" NKGIGP." KUV"FCU"YKTMNKEJ"GKPG"%JCPEG0K")GIGP/
Y·TVKI"JCDG"FKG"'TYGTDUCTDGKV"8QTTCPI<

M#TDGKV" WPF" GJTGPCOVNKEJG" 6·VKIMGKV" KUV" CNUQ" FQEJ" ICP\" UEJÌP" JCRRKI0" *000+" &GP
#M\GPV."YCU"OCP"FGPP"VWV"QFGT"N·­V."IKDV"FGT"/QOGPV"CWEJ"QHV."YCU"KUV"LGV\V"YKEJ/
VKIGT!"7PF"FC"KUV"KO"/QOGPV"GDGP"LGV\V"FKG"#TDGKV"YKEJVKIGT0K"*7"50"57+

&KG"6JGOGP" KPPGTJCND"FGT")TWRRG"YGTFGP" UVCTM"XQO" LGYGKNKIGP"-T·HVGRGPUWO"FGT
/KVINKGFGT"IGRT·IV0"&C"UKEJ"FKGUG")GYKEJVWPI"·PFGTV."YKTF"OÌINKEJGTYGKUG"FCU"6JG/
OC"-KPFGTDCWGTPJQH."FGT" GKP"DGUQPFGTGU"#PNKGIGP" XQP"(TCW"*GUUG" KUV." KP"<WMWPHV
UV·TMGT"XGTHQNIV0

5KG"YKTF"PCEJ"GKIGPGT"'KPUEJ·V\WPI" KJTG"#MVKXKV·VGP"PCEJ"FGO"'PFG" KJTGU"$GTWHUNG/
DGPU"KP"CPFGTGP"$GTGKEJGP"CWUYGKVGP"WPF"UKEJ"XGTUV·TMV"&KPIGP"YKFOGP."HÒT"FKG"OQ/
OGPVCP"FKG"<GKV"HGJNV0"&CU"'PICIGOGPV"KO"0CVWTUEJWV\"UVGNNV"GKP"'NGOGPV"FKGUGT"#M/
VKXKV·VGP"FCT"WPF"DGKPJCNVGV"HÒT"UKG"FGP"4GK\."JKGT"YGKVGTJKP"IGUVCNVGP"WPF"FKG"'THCJ/
TWPI"UKPPXQNNGP"#TDGKVGPU"OCEJGP"\W"MÌPPGP0"&KGUG"IGJÌTV"HÒT"UKG"\WO".GDGP<"M#WH
CNNG"(·NNG"YGK­" KEJ"XQP"OKT."FC­"#TDGKV" GVYCU"9KEJVKIGU" KUV" KP"OGKPGO".GDGP" WPF
GVYCU"2QUKVKXGU." *000+"FKGUGU")GHÒJN." GVYCU" \W" VWP."FCU" KUV" ICP\"YKEJVKI" HÒT"FKG"/GP/
UEJGP." WPF" GVYCU" DGYGIGP" \W" MÌPPGP" WPF" GVYCU" \W" XGT·PFGTP0K" &KG" $GHTKGFKIWPI
FWTEJ"FCU"*GTUVGNNGP"XQP"GVYCU."UGK"GU"KP"JCPFITGKHNKEJGT"QFGT"UEJTKHVNKEJGT"(QTO."KUV
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KJT"UGJT"YKEJVKI0"1D"FCU"'PICIGOGPV"FCPP"KP"<WMWPHV"CNU"#TDGKV"QFGT"(TGK\GKV"CPIG/
UGJGP"YKTF."KUV"PCEJTCPIKI."KP"GTUVGT".KPKG"IGJV"GU"WO"GKPG"#WHICDG."FKG"GTHÒNNV"YKTF0
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70 'PVYKEMNWPIURQVGPVKCNG"FGU
7OYGNVGPICIGOGPVU

&KG" UQ\KCNGP" 'PVYKEMNWPIURQVGPVKCNG." FKG" KO" 7OYGNVGPICIGOGPV" UVGEMGP" MÌPPGP.
VTGVGP"KP"J·WHKI"KP"FGP"+PVGTXKGYU"VJGOCVKUKGTVGP"&KOGPUKQPGP"\WVCIG0"'U"JCPFGNV"UKEJ
WO"6JGOGP."FKG"XQP"(CNN"\W"(CNN"GKP"WPVGTUEJKGFNKEJGU")GYKEJV"GTNCPIGP"MÌPPGP"WPF
FKG" KP"FGP" +PVGTXKGYU"WPVGTUEJKGFNKEJ" UVCTM"CPIGURTQEJGP"YGTFGP0"&C"FKG" U[UVGOCVK/
UEJG" GORKTKUEJG"$GYGKUHÒJTWPI"ÒDGT"FGP"4CJOGP"FGU"$GKVTCIU"JKPCWUIGJGP"YÒTFG.
YGTFGP"JKGT"FKG"'TIGDPKUUG"\WUCOOGPIGHC­V0

&CU"'PICIGOGPV"MCPP"HQNIGPFG"UQ\KCNG"'PVYKEMNWPIUVTGPFU"DGKPJCNVGP<"9KG"KO"XQTK/
IGP"-CRKVGN" GTUKEJVNKEJ"YWTFG." GTNCPIV" GU" GKPG" DGUQPFGTG" (WPMVKQP" DGK" ªDGTI·PIGP
\YKUEJGP".GDGPU/"QFGT"'TYGTDURJCUGP0"&CTÒDGT"JKPCWU"MCPP"GU"5KPP"UVKHVGP."GKPG"UQ/
\KCNG" +PVGITCVKQPUHWPMVKQP" DGKPJCNVGP." .GTPRTQ\GUUG" HÌTFGTP" WPF" IGUGNNUEJCHVNKEJGU
)GUVCNVWPIURQVGPVKCN"CMVKXKGTGP0"'DGPUQ"KUV"GKPG")GUEJNGEJVUURG\KHKM"HGUV\WUVGNNGP0

703 5KPPDG\WI"FGT"6·VKIMGKVGP

'KPG" ITWPFNGIGPFG" 'KPUEJ·V\WPI" FGU" 'PICIGOGPVU" XQP" UGKVGP" FGT" #MVKXGP" DGUVGJV
FCTKP."FC­"GU"CNU"GKPG" UKPPXQNNG"6·VKIMGKV"CPIGUGJGP"YKTF0"/CP"DTKPIV" UGKPG"<GKV" HÒT
GKPG"CNU"YKEJVKI"DGHWPFGPG"5CEJG"GKP0

5KPP" DGUVGJV" HÒT" FKG" #MVKXGP" KP" WPVGTUEJKGFNKEJGP" #URGMVGP0" +O" YGUGPVNKEJGP" UKPF
JKGT"\W"PGPPGP"FGT"9WPUEJ"PCEJ"RQNKVKUEJGT"'KPHNW­PCJOG"WPF"FGT"9CJTPGJOWPI
XQP"5VCCVUDÒTIGTTGEJVGP"*C+"QFGT"FCU"5VTGDGP."+FGCNG"YKG"GKP"JCTOQPKUEJGU"8GTJ·NVPKU
XQP"/GPUEJ"WPF"0CVWT."5QNKFCTKV·V"QFGT"&GOQMTCVKUKGTWPI"\W"XGTYKTMNKEJGP"*D+0"'KP
YGKVGTGT"$G\WIURWPMV" KUV"FKG"$KPFWPI" CP" FCU" NQMCNG"7OHGNF" D\Y0" FKG" 5VCFV"$GTNKP0
#WHITWPF"GKPGT"CMWVGP" *IGRNCPVGT"$CW" GKPGT"/ÒNNXGTDTGPPWPIUCPNCIG+"QFGT" NCVGPVGP
$GVTQHHGPJGKV" *7P\WHTKGFGPJGKV"ÒDGT"WPF")GH·JTFWPI"FWTEJ"8GTMGJTUUKVWCVKQP."8GT/
OKUUGP" GKPGT" UQ\KCNGP"/KVVG" KO"9QJPIGDKGV+." CTDGKVGV"OCP" HÒT" GKPG"'TJCNVWPI" QFGT
8GTDGUUGTWPI"FGU".GDGPUWOHGNFU"KP"FGT"LGYGKNKIGP"2GTURGMVKXG"FGT"8GTMGJTU/."#DHCNN/
QFGT" 9QJPWOHGNFRTQDNGOCVKM" *E+0" #WEJ" FCU" KPJCNVNKEJG" +PVGTGUUG" CO" 6JGOC." XGT/
DWPFGP"OKV"FGT"/ÌINKEJMGKV."FWTEJ"FCU"'PICIGOGPV" UGKPGP"*QTK\QPV"\W"GTYGKVGTP.
UKEJ"OKV"GKPGT"5CEJG"IGPCWGT"CWUGKPCPFGT\WUGV\GP"QFGT"UKEJ"YGKVGT\WDKNFGP."UVGNNV"GKP
YKEJVKIGU"'NGOGPV"FCT"*F+0

+O")GIGPUCV\"\W"GKPGO"XGTVTCINKEJ"HQTOCNKUKGTVGP"$GUEJ·HVKIWPIUXGTJ·NVPKU"YKTF"DGKO
'PICIGOGPV" KP"IGYKUUGO"5KPPG" GKP"8GTVTCI"OKV" UKEJ" UGNDUV" CDIGUEJNQUUGP."WPF"OCP
GPVUEJNKG­V"UKEJ."HÒT"FKGUGP"QFGT"LGPGP"<YGEM"CMVKX"\W"YGTFGP0"+P"FKGUGO"5KPPG"JCP/
FGNV" GU" UKEJ"WO" GKPG"PKEJV" GPVHTGOFGVG"6·VKIMGKV." FC"YGKVIGJGPF" \GKVUQWXGT·P"PCEJ
GKIGPGP"8QTUVGNNWPIGP"DGFCTHU/"WPF"PKEJV"GTYGTDUQTKGPVKGTV"IGCTDGKVGV"YKTF0"&GT"RGT/
UÌPNKEJG"0WV\GP"MCPP"UQYQJN" KO"CPIGUVTGDVGP" *OCVGTKGNNGP"QFGT" KOOCVGTKGNNGP+")G/
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DTCWEJUYGTV"CNU"CWEJ" KO"*CPFGNP" UGNDUV" NKGIGP."WPF"FCU"'PICIGOGPV"MCPP"\W" GKPGT
$GTGKEJGTWPI"FGU".GDGPU"YGTFGP0

/KV" KJTGP" UKPPUVKHVGPFGP"'KIGPUEJCHVGP"MQPUVKVWKGTGP"FKG" HTGKYKNNKIGP"6·VKIMGKVGP" GK/
PGP" $GTGKEJ" LGPUGKVU" FGU" 'TYGTDUU[UVGOU." FGT" KP" <WMWPHV" KO" <WIG" IGUVKGIGPGT" #P/
URTÒEJG" CP" 5GNDUVGPVHCNVWPI" WPF" FGT" 5WDLGMVKXKGTWPI" FGT" #TDGKVUQTKGPVKGTWPIGP" CP
#VVTCMVKXKV·V"IGYKPPGP"MÌPPVG0

704 +PVGITCVKQPUHWPMVKQP

&KG"+PVGITCVKQPUHWPMVKQP"FGU"7OYGNVGPICIGOGPVU"·W­GTV"UKEJ"CWH"FTGK"'DGPGP<"FGO
#WHDCW"UQ\KCNGT"-QPVCMVG."FGT"$GUQPFGTJGKV"MQQRGTCVKXGP"#TDGKVGPU"WPF"FGT"+PVGTGU/
UGPÒDGTGKPUVKOOWPI"KPPGTJCND"GKPGT")TWRRG0

#WHDCW"UQ\KCNGT"-QPVCMVG
'U"MQOOV" KPPGTJCND"FGT")TWRRGP" \WO"#WHDCW" UQ\KCNGT"$G\KGJWPIGP" WPF" RTKXCVGT
-QPVCMVG."FKG"ÒDGT"FKG" KPJCNVNKEJG"#TDGKV"JKPCWUIGJGP0"&CU"MÌPPGP"FGT"-PGKRGPDG/
UWEJ"KO"#PUEJNW­"CP"FCU"6TGHHGP."9GKJPCEJVUHGKGTP.")TKNNHGUVG"QFGT"IGOGKPUCOG"9Q/
EJGPGPFCWUHNÒIG" UGKP0" 'U" DCWGP" UKEJ" UQ\KCNG" $G\KGJWPIGP" CWH." FKG" GKPG" #WHYGTVWPI
XQP"0GV\YGTMGP"CW­GTJCND"FGT"VTCFKVKQPGNNGP"8GTDKPFWPIGP"YKG"FGT"(COKNKG"OKV"UKEJ
DTKPIGP."UQ"FC­"1TICPKUCVKQPGP"FGU"&TKVVGP"5GMVQTU"CWEJ"CNU"1TVG"FGT"8GTIGUGNNUEJCH/
VWPI"CPIGUGJGP"YGTFGP"MÌPPGP0

-QQRGTCVKQP
<YGKVGPU" UEJGKPV" FGT" #URGMV" FGT" -QQRGTCVKQP" XQP" $GFGWVWPI" \W" UGKP0" &KGUG" YKTF
J·WHKI" UQ" QTICPKUKGTV." FC­" FKG" #WHICDGP" IGOGKPUCO" GPVYKEMGNV" WPF" FCTCWHJKP" XQP
'KP\GNPGP"QFGT"MNGKPGTGP"7PVGTITWRRGP"CWUIGHÒJTV"YGTFGP0"#NU"RQUKVKXGU"%JCTCMVGTK/
UVKMWO" FKGUGT" 6·VKIMGKVGP" YKTF" CPIGIGDGP." FC­" OCP" YGFGT" CNNGKP" CTDGKVGV" PQEJ" KP
-QPMWTTGP\0"&KG"CWH"GKP"DGUVKOOVGU"<KGN"QTKGPVKGTVG"6·VKIMGKV"DCUKGTV"CWH"GKPGO")G/
HÒJN"FGU"MQNNGMVKXGP"<WUCOOGPJCPIU0"&KGUGU"M<KGJGP"CP"GKPGO"5VTCPIK"KP"KP"FGT"4G/
IGN" UGNDUVDGUVKOOVGP" *CPFNWPIU\WUCOOGPJ·PIGP" HGUVKIV" UQ" FCU" <WUCOOGPIGJÌTKI/
MGKVUIGHÒJN0

+PVGTGUUGPÒDGTGKPUVKOOWPI
#NU"FTKVVGT"#URGMV"YKTF"FKG"+PVGTGUUGPÒDGTGKPUVKOOWPI"KPPGTJCND"FGT")TWRRG"DGVQPV.
FKG"GKPG"ITWPFU·V\NKEJG"YGNVCPUEJCWNKEJG"#WUGKPCPFGTUGV\WPIGP"GTÒDTKIV0"/CP"HKPFGV
UKEJ"ÒDGT"FGP"9GI"FGT"LGYGKNKIGP"1TICPKUCVKQP"OKV")NGKEJIGUKPPVGP"\WUCOOGP0"&KGUG
)TWRRGPDKNFWPIURTQ\GUUG"UVGNNGP"FKG"GNGOGPVCTG"'DGPG"FGT"MQNNGMVKXGP"+PVGTGUUGPXGT/
VTGVWPI"FCT0"+PYKGYGKV"GU"UKEJ"FCDGK"WO"GKPG"GJGT"GOQVKQPCN"IGHÒJNVG"+PVGTGUUGPÒDGT/
GKPUVKOOWPI"QFGT"GKPG"RTCMVK\KGTVG"WPF"YCJTIGPQOOGPG" +PVGTGUUGPXGTVTGVWPI"JCP/
FGNV."J·PIV"WPVGT"CPFGTGO"XQO")TÌ­GPYCEJUVWO."FGO")TCF"FGT"(QTOCNKUKGTWPI."FGT
<KGNUVTWMVWT"WPF"FGT"5VTCVGIKGHQTOWNKGTWPI"FGT"+PVGTGUUGPITWRRG"CD0
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705 .GTPRTQ\GUUG

'KP"YGKVGTGT"#URGMV"KUV"FKG"/ÌINKEJMGKV"XQP".GTPRTQ\GUUGP0"&KGUG"HKPFGP"\WO"GKPGP
CWH"FGT"'DGPG"FGU"RGTUÌPNKEJGP".GTPGPU" UVCVV."YGPP"\0"$0"FCU"<WUCOOGPVTGHHGP"OKV
·NVGTGP")GPGTCVKQPGP"QFGT"\YKUEJGP"9GUV/"WPF"1UVFGWVUEJGP"CNU"RQUKVKXG"'THCJTWPI
DGYGTVGV"YKTF0" +PUDGUQPFGTG" HÒT"FKG"QUVFGWVUEJGP"#MVKXGP"DTCEJVG"FCU"'PICIGOGPV
KO"7OYGNVUEJWV\"GKP"'TNGTPGP"XQP"RQNKVKUEJGP"8GTHCJTGPUTGIGNP"WPF"2CTVK\KRCVKQPU/
UVTWMVWTGP" OKV" UKEJ0" 0GDGP" FKGUGO" 8QPGKPCPFGT/.GTPGP" WPF" FGO" FGOQMTCVKUEJGP
.GTPGP"MQOOV" GU" CWH"FGT" KPJCNVNKEJGP"'DGPG" \WT"#PGKIPWPI" XQP"(CEJYKUUGP" QFGT
CPFGTGT"DGTWHUTGNGXCPVGT"'THCJTWPIGP"YKG"FGT"1TICPKUCVKQP"XQP"8GTCPUVCNVWPIGP."FGT
2T·UGPVCVKQP"KP"FGT"¤HHGPVNKEJMGKV"QFGT"FGT".QDD[CTDGKV"KP"GPVURTGEJGPFGP")TGOKGP
WPF"FCOKV"\W"3WCNKHK\KGTWPIURTQ\GUUGP037

2GTUÌPNKEJGU".GTPGP
&GT"GTUVG"#URGMV"FGU"RGTUÌPNKEJGP".GTPGPU"UVGJV" KP"GPIGO"<WUCOOGPJCPI"OKV"FGO
(QTOGPYCPFGN" FGU" 'PICIGOGPVU0" &GUUGP" -GPP\GKEJGP" UKPF" FKG" UV·TMGTG" $GVQPWPI
XQP" 5GNDUVXGTYKTMNKEJWPI" WPF" FGT" #WUÒDWPI" GKIGPGT" +PVGTGUUGP0" +P" FKGUGO" 5KPPG
FKGPV" FCU" 'PICIGOGPV" FGT" 2GTUÌPNKEJMGKVUGPVYKEMNWPI0" $GUQPFGTU" KP" FGP" DGKFGP
)TWRRGP." FKG" UKEJ" XGTPGV\V" JCVVGP." YWTFGP" FKGUG" .GTPRTQ\GUUG" DGVQPV0" 5QYQJN" FKG
IGOKUEJVG"#NVGTUUVTWMVWT"CNU"CWEJ"FKG"*GTMWPHV"CWU"&&4"QFGT"CNVGT"$4&"TGIVGP"FGP
#WUVCWUEJ"XQP"$KQITCRJKGP"CP0

&GOQMTCVKUEJGU".GTPGP
&CU"7OYGNVGPICIGOGPV" HÒJTV." KPUDGUQPFGTG" HÒT"GJGOCNKIG"&&4/$ÒTIGTKPPGP"WPF" /
$ÒTIGT" \WT"#PGKIPWPI"FGOQMTCVKUEJGT" 5VTWMVWTGP" WPF"2TKP\KRKGP0"'U" UVGNNVG"PGDGP
FGO"'TNGTPGP"XQP"5VTWMVWTGP"WPF"/GEJCPKUOGP"FGU"#TDGKVUOCTMVU."FGT"8GTYCNVWPI.
FGU"4GEJVUYGUGPU"QFGT"FGT"#NNVCIUMWNVWT"GKPGP"YGUGPVNKEJGP"#URGMV"FGU"IGUGNNUEJCHVNK/
EJGP"7ODTWEJU"FCT0"+O"8QTFGTITWPF"UVCPFGP"UVTWMVWTGNNG"WPF"XGTHCJTGPUVGEJPKUEJG
(TCIGP0" <W" FGP" UVTWMVWTGNNGP" IGJÌTV" FGT" GKIGPUV·PFKIG" #WHDCW" GKPGT" 1TICPKUCVKQP.
\0"$0"FKG")TÒPFWPI."(WPMVKQPUH·JKIMGKV"WPF"#TDGKVUYGKUG"GKPGT"$ÒTIGTKPKVKCVKXG"D\Y0
GKPGU" 8GTGKPU0" 0GWG" 8GTHCJTGPUOGVJQFGP" GTÌHHPGVGP" UKEJ" FWTEJ" FCU" 'TJGDGP" XQP
'KPYGPFWPIGP." FKG" 6GKNPCJOG" CP" 2NCPWPIU/" WPF" 'PVUEJGKFWPIURTQ\GUUGP" YKG" FGO
/GFKCVKQPUXGTHCJTGP" WPF" FWTEJ" FGP" 7OICPI" OKV" FGP" /GFKGP0" 0CEJ" CPH·PINKEJGT
M'WRJQTKGK"WPF"M$NCW·WIKIMGKVK"UVGNNVG"UKEJ"\YCT."YCU"FCU"#WUOC­"FGT"'KPHNW­PCJOG
DGVTKHHV."GKP")GHÒJN"FGT"'TPÒEJVGTWPI"GKP0"&GPPQEJ"YKTF"GU"CNU"PQVYGPFKI"CPIGUGJGP.
FKG"%JCPEG"FGT"/KVYKTMWPI"YGKVGTJKP"YCJT\WPGJOGP0

"""""""""""""""""""""""""""""""""""""""""""""""
37 +P" ·JPNKEJGT" 9GKUG" WPVGTUEJGKFGV" 'NUFQP" *3;;8+" KP" UGKPGP" 7PVGTUWEJWPIGP" NQMCNGT" \KXKNIGUGNN/

UEJCHVNKEJGT"1TICPKUCVKQPGP"PGDGP"FGO"KPJCNVNKEJGP".GTPGP"FCU"UQ\KCNG."DGTWHNKEJG."RQNKVKUEJG"WPF
FCU"RGTUÌPNKEJG".GTPGP0"&KG"M-QORGVGP\GPVYKEMNWPI"KO"#WH/"WPF"#WUDCW"TGIKQPCNGT"+PHTCUVTWM/
VWTGPK" WPVGTUWEJV" FCU" 2TQLGMV" M.GTPGP" KO" UQ\KCNGP" 7OHGNFK" *.KU7+0" 7PVGTUWEJV" WPF" IGUVCNVGV
YGTFGP"JKGT".GTPRTQ\GUUG"CWH"KPFKXKFWGNNGT"'DGPG"*UGNDUVDGUVKOOVGU".GTPGP+."FGT"QTICPKUCVKQPCNGP
'DGPG" *NGTPGPFG" 1TICPKUCVKQP+" UQYKG" FGT" TGIKQPCNGP" 'DGPG" *NGTPGPFG" 4GIKQP+" OKV" DGUQPFGTGO
$NKEM"CWH"1UVFGWVUEJNCPF"**CTVOCPP"GV"CN0"3;;:+0
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3WCNKHK\KGTWPI
&KG"1TICPKUCVKQPGP"UVGNNGP"*CPFNWPIUMQPVGZVG"FCT."KP"FGPGP"OKV"FGT"#PGKIPWPI"XQP
(CEJYKUUGP"3WCNKHKMCVKQP"CW­GTJCND"FGT"JGTMÌOONKEJGP"$GTWHUDKNFWPIUYGIG"GTOÌI/
NKEJV"YKTF"WPF" UQOKV"IGUGNNUEJCHVNKEJG"4GUUQWTEGP" CP"$KNFWPI"WPF"3WCNKHKMCVKQP" IG/
UEJCHHGP"YGTFGP0"&KGUG"'PVYKEMNWPI"FGWVGV" CWH" GKPG" \WPGJOGPFG"8GTYKUEJWPI"FGT
)TGP\GP"\YKUEJGP"#TDGKV"WPF".GDGP"JKP0"+PFGO"FKG"3WCNKHKMCVKQPURTQHKNG"XQP"/GP/
UEJGP"CWVQPQOGT"GPVYKEMGNV"WPF"CWEJ"CW­GTJCND"FGU"'TYGTDUU[UVGOU"YGKVGTIGDKNFGV
YGTFGP"*,·IGT"3;;5<"335+."XGT·PFGTV"UKEJ"FKG"UQ\KQNQIKUEJG"-CVGIQTKG"FGT"$GTWHNKEJMGKV0

/KV" FGT" M'PVDGTWHNKEJWPIK" QFGT" FGT" M'TQUKQP" FGT" $GTWHNKEJMGKVK" *1UVPGT" 3;;9<" :9+
MQOOV" GU" NCWV"1UVPGT" \W" GKPGT" 2NWTCNKUKGTWPI" DGTWHNKEJGT" /WUVGT" D\Y0" FGT" 8GTYK/
UEJWPI"XQP"$GTWHUITGP\GP0"#NU" UQ\KCNG"(QNIGP"FGT"'PVDGTWHNKEJWPI" GPVYKEMGNP" UKEJ
&KUMQPVKPWKV·VGP."5VCVWUDTÒEJG"WPF"5GIOGPVKGTWPIGP"CNU"PGWG"0QTO"WPF"IGYKPPV"KP
HWPMVKQPCNGT"*KPUKEJV"FKG"-CVGIQTKG"M3WCNKHKMCVKQPK"IGIGPÒDGT"FGT"-CVGIQTKG"M$GTWHK
CP"$GFGWVWPI0"/KV"FGT"$GTWHNKEJMGKV"MÌPPVG" LGFQEJ"FGT")GUGNNUEJCHV"YKG" CWEJ" FGO
$GVTKGD"GKP"\GPVTCNGU" +PUVTWOGPV"FGT"5Q\KCNKPVGITCVKQP"XGTNQTGPIGJGP0"(QNINKEJ" UVGNNV
UKEJ"FKG"(TCIG."YCU"CP"FKG"5VGNNG"UQNEJGT"(WPMVKQPGP"VTKVV"WPF"YGNEJG"(QTOGP"FGT"4G/
TGIWNKGTWPI"FKG"M'PVDGTWHNKEJWPIK"CWUINGKEJGP"MÌPPVGP"*GDGPFC<":9+0

9GNEJG"$GFGWVWPI"MÌPPVGP" KP"FKGUGO"<WUCOOGPJCPI".GTPRTQ\GUUG"DGK" HTGKYKNNKIGP
6·VKIMGKVGP" GTNCPIGP!" 5KG" UKPF" GKPGTUGKVU" #WUFTWEM" FGT" 7ODTÒEJG" FGU" 'TYGTDUU[/
UVGOU0")NGKEJ\GKVKI"YGKUGP"UKG"CWH"#NVGTPCVKXGP"JKP."KPFGO"KP"FKGUGP"6·VKIMGKVUHGNFGTP
'NGOGPVG" FGT" 8GTIGUGNNUEJCHVWPI" YKG" \0"$0" FGT" *9GKVGT/+$KNFWPI" ÒDGTPQOOGP" QFGT
DKQITCRJKUEJG" $TÒEJG" \WOKPFGUV" CDIGOKNFGTV" YGTFGP" MÌPPVGP0" &KG" $GYGTVWPI" FGT
3WCNKV·V"FGT"3WCNKHK\KGTWPI"KUV"FCDGK"QHHGP"WPF"XGTYGKUV"CWH"GKPG"CNNIGOGKPGTG"&KUMWU/
UKQP" ÒDGT" %JCPEGP" WPF" 4KUKMGP" FGU" \YGKVGP" #TDGKVUOCTMVU" *XIN0" CWEJ" 5VCWFV18Q­
3;;6+0

706 )GUGNNUEJCHVNKEJGU")GUVCNVWPIURQVGPVKCN

$GK"FGP"FCTIGUVGNNVGP"6·VKIMGKVGP"JCPFGNV"GU"UKEJ"WO"UQ\KCNGU"WPF"RQNKVKUEJGU"'PICIG/
OGPV."DGK"FGO"9KFGTUVCPF"IGIGP"WPGTYÒPUEJVG"2TQLGMVG"IGNGKUVGV"QFGT"GKP"$GYW­V/
UGKPUYCPFGN"CPIGUVTGDV"YKTF0"-GPP\GKEJPGPF"KUV"FGT"9WPUEJ"PCEJ"/KVIGUVCNVWPI"WPF
2CTVK\KRCVKQP."FGT"QHV"CWH"GKPGT"8GTDWPFGPJGKV"OKV"FGO"NQMCNGP".GDGPUWOHGNF"DGTWJV0
&KG" LGYGKNKIG"#WHHCUUWPI"XQP".GDGPUSWCNKV·V." UGK" UKG"CWH"8GTMGJT."'TP·JTWPI."9QJ/
PGP" QFGT" CPFGTGU" DG\QIGP."YKTF" FGHKPKGTV" WPF" GKPIGHQTFGTV0" &COKV" YGTFGP" CWH" FGT
NQMCNGP"'DGPG" UQ\KCNG".GKVDKNFGT" GPVYKEMGNV"WPF"8GT·PFGTWPIGP" CPIGUVTGDV0"(ÒT"FKG
+PFKXKFWGP" DGFGWVGV" FCU" 'PICIGOGPV" FKG" +PCPURTWEJPCJOG" KJTGT" FGOQMTCVKUEJGP
$ÒTIGTTGEJVG."UGNDUV"YGPP"FGTGP"'THQNIUCWUUKEJVGP"CNU"DGITGP\V"GKPIGUEJ·V\V"YGTFGP0
1D"FKG"#MVKXKV·VGP"GJGT"CWHITWPF"GIQKUVKUEJGT"QFGT"CNVTWKUVKUEJGT"'NGOGPVG"OQVKXKGTV
UKPF." KUV" KO"'KP\GNHCNN"\W"MN·TGP"F" KP"FGT"4GIGN" URKGNV" LGFQEJ"FGT"$G\WI" CWH"FCU")G/
OGKPYQJN"D\Y0"FKG"7OYGNV"GKPG"\GPVTCNG"4QNNG0"5QOKV"VT·IV"FCU"'PICIGOGPV"\WT"$G/
NGDWPI"FGT"<KXKNIGUGNNUEJCHV"WPF"\WT"&GOQMTCVKUKGTWPI"DGK0

&KG"/QVKXG" HÒT"FCU"'PICIGOGPV" NCUUGP"UKEJ"PKEJV"OKV"GKPGO"FGT" KO"\YGKVGP"-CRKVGN
XQTIGUVGNNVGP".GKVDKNFGT."PGWG"'JTGPCOVNKEJMGKV"CWH"FGT"GKPGP"QFGT"DÒTIGTUEJCHVNKEJGU
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'PICIGOGPV"CWH"FGT"CPFGTGP"5GKVG."HCUUGP0"'DGPUQ."YKG"FGT"(QTOGPYCPFGN"FGU"'PIC/
IGOGPVU"JKP"\W"OGJT"5GNDUVDGUVKOOWPI"DGUV·VKIV"YKTF."TKEJVGV"UKEJ"FCU"'PICIGOGPV
CWH"FCU"RQNKVKUEJG")GOGKPYGUGP0"&CU"'PICIGOGPV"FGT"7OYGNVCMVKXGP."FKG"#WHOGTM/
UCOMGKV"HÒT"2TQDNGOG"XQT"1TV"WPF"FKG"$GTGKVUEJCHV."UKEJ" KPPGTJCND"GKPGT")TWRRG"\W
HQTOKGTGP" CNU" CWEJ"FKG")TWRRGPDKNFWPIURTQ\GUUG" UGNDUV"DKNFGP" KP"FKGUGT"2GTURGMVKXG
)TWPFNCIGP"FGU"UQ\KCNGP"-CRKVCNU"GKPGT"4GIKQP0

707 )GUEJNGEJVUURG\KHKM

&CU"5CORNG"FGT"7PVGTUWEJWPI"FGWVGV"OKV"GKPGT"IGTKPIGTGP"$GVGKNKIWPI"XQP"(TCWGP"CWH
7PVGTUEJKGFG" KP"FGT"$GVGKNKIWPI"JKP0"7O"FKGUGP"<WUCOOGPJCPI" \W"FGWVGP." KUV" GKP
$NKEM"CWH"FKG"8GTVGKNWPI"FGT"'PICIGOGPVDGTGKEJG"CWH"FKG")GUEJNGEJVGT"JKNHTGKEJ0"0QEJ
XQT"GKPKIGP",CJTGP"YWTFG"FCU"UQ\KCNG"'JTGPCOV"GJGT"(TCWGP."FCU"RQNKVKUEJG"GJGT"/·P/
PGTP"\WIGQTFPGV."WPF"'PIGNU"UVGNNVG"KO",CJTG"3;;3" HGUV."MFC­"/·PPGT" *000+"ÒDGT"YGKVG
5VTGEMGP"KJTGU".GDGPU"*000+"KP"UVCTMGO"/C­G"KP"5RQTV."2QNKVKM"WPF"8GTGKPUYGUGP"GPIC/
IKGTV" UKPFK." Y·JTGPF" (TCWGP" GJGT" KO" 5Q\KCN/" WPF" )GUWPFJGKVUDGTGKEJ." MWNVWTGNNGP
8GTGKPGP"UQYKG"KP"-KTEJGPIGOGKPFG"WPF"5EJWNG"UVCTMGU"'PICIGOGPV"CWHYGKUGP"*3;;3<
6:H0+0"0GWGTG"&CVGP"FGU"5Q\KQÌMQPQOKUEJGP"2CPGN" \GKIGP" GDGPHCNNU."FC­"(TCWGP" \W
GKPGO"JÌJGTGP"#PVGKN"KP"8GTGKPGP."8GTD·PFGP"WPF"UQ\KCNGP"&KGPUVGP"CNU"KP"2CTVGKGP.
$ÒTIGTKPKVKCVKXGP" QFGT" FGT" -QOOWPCNRQNKVKM" GPICIKGTV" UKPF038" 35.7'" FGT" YGUVFGWV/
UEJGP"WPF"8.:'"FGT"QUVFGWVUEJGP"(TCWGP"YCTGP" KO" ,CJTG" 3;;8"TGIGNO·­KI" KP"8GTGK/
PGP."8GTD·PFGP"QFGT"UQ\KCNGP"&KGPUVGP"CMVKX."FCIGIGP"42.7'"FGT"YGUVFGWVUEJGP"WPF
37.6'"FGT"QUVFGWVUEJGP"/·PPGT0" +P"2CTVGKGP."$ÒTIGTKPKVKCVKXGP"WPF"FGT"-QOOWPCN/
RQNKVKM"YCTGP" KO" ,CJTG" 3;;8" TGIGNO·­KI" 5.3'"FGT"YGUVFGWVUEJGP"WPF" 5.9'"FGT"QUV/
FGWVUEJGP"/·PPGT"UQYKG"3.6'"FGT"YGUVFGWVUEJGP"WPF"3.:'"FGT"QUVFGWVUEJGP"(TCWGP
CMVKX"*'TNKPIJCIGP"GV"CN0"3;;9."6CDGNNG"5+0"&KG"<WYGKUWPI"FGT")GUEJNGEJVGT"\W"GKP\GN/
PGP"'PICIGOGPVDGTGKEJGP"UEJGKPV"UKEJ"CNUQ"PQEJ"PKEJV"CWHIGNÌUV"\W"JCDGP0"+P"DG\WI
CWH" FKG" ¤MQNQIKGDGYGIWPI" YKTF" FCXQP" CWUIGICPIGP." FC­" FGT" (TCWGPCPVGKN" DGK" FGP
#MVKXGP"DGK" 52/62'" NKGIV" *4WEJV" 3;;6+0"'T" KUV"XQT"CNNGO"DGK"(TCWGP"OKV"JQJGO"$KN/
FWPIUITCF"JÌJGT"CWUIGRT·IV"WPF" UEJYCPMV" LG"PCEJ"6JGOGPDGTGKEJ0"&CU"JKGT"XQTNKG/
IGPFG" 5CORNG." DGK" FGO" FGT" (TCWGPCPVGKN" WPVGT" FGO" &WTEJUEJPKVV" NKGIV." KUV" FGUJCND
PKEJV"WPDGFKPIV"XGTCNNIGOGKPGTDCT0

'U"XGTYGKUV"CWH"GKPGP"CPFGTGP"KPVGTGUUCPVGP"<WUCOOGPJCPI<"&KG"CMVKXGP"(TCWGP"FGT
7PVGTUWEJWPIUITWRRG" UKPF"PKEJV" INGKEJ\GKVKI" HGUV" KO"'TYGTDUU[UVGO" XGTCPMGTV."YKG
FKGU"DGK"FGP" GPICIKGTVGP"/·PPGTP" GJGT"FGT"(CNN" KUV0"*·WHKIGT" KP"WPUKEJGTGP"DGTWHNK/
EJGP"2QUKVKQPGP."URKGIGNP"FKG"(TCWGP"FKG"8GTDWPFGPJGKV"\WO" HCOKNK·TGP"$GTGKEJ"YK/
FGT0"&KG"$GTWHUDKQITCRJKG"IGUVCNVGV"UKEJ"CPFGTU"CNU"FKG"O·PPNKEJG"M0QTOCNDKQITCRJKGK.
YGPP" \0"$0" MGKP" IGGKIPGVGU" 6GKN\GKVCPIGDQV" DGTGKVIGUVGNNV" YKTF." OKV" FGO" $GTWH" WPF
(COKNKG"XGTGKPDCTV"YGTFGP"MÌPPVG"WPF"OCP"FCJGT"GTYGTDUNQU"KUV."QFGT"YGPP"FKG"'T/
YGTDUV·VKIMGKV"YGIGP"FGT"2HNGIG"XQP"#PIGJÌTKIGP"WPVGTDTQEJGP"YWTFG0

"""""""""""""""""""""""""""""""""""""""""""""""
38 &KG")GNVWPIUDGTGKEJG"WPF"&GHKPKVKQPGP"FGT" CPIGHÒJTVGP"7PVGTUWEJWPIGP" UKPF"WPGKPJGKVNKEJ." UQ

MCPP"GU"UKEJ"CWEJ"KO"4CJOGP"XQP"8GTGKPGP"QFGT"8GTD·PFGP"WO"RQNKVKUEJGU"'PICIGOGPV"JCPFGNP0
7O"FKG"CNNIGOGKPG"6GPFGP\"\W"XGTFGWVNKEJGP."YGTFGP"FKG"&CVGP"JKGT"CNU"1TKGPVKGTWPI"CPIGHÒJTV0
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&KGUG"<WUCOOGPJ·PIG"XGTYGKUGP"CWH"HQTVDGUVGJGPFG"WPVGTUEJKGFNKEJG"2CTVK\KRCVKQPU/
DGFKPIWPIGP"\YKUEJGP"FGP")GUEJNGEJVGTP0"$GK"FGP"O·PPNKEJGP"7PVGTUWEJWPIURGTUQ/
PGP" HKPFGV" UKEJ"GJGT"FKG"-WOWNCVKQP"DGTWHNKEJGT"WPF" GJTGPCOVNKEJGT"#PGTMGPPWPI.
Y·JTGPF"FCU"'PICIGOGPV"DGK"FGP"(TCWGP"CWEJ"GKPG"YKEJVKIG"4QNNG"CNU"ªDWPIU/"WPF
1TKGPVKGTWPIUHGNF"KO"<WIG"DGTWHNKEJGT"7ODTÒEJG"GKPPKOOV" *XIN0"0QV\"3;:9+0"&KGUG
(WPMVKQP"Y·EJUV"LGFQEJ"CWEJ"DGK"FGP"/·PPGTP."DGK"FGPGP"GDGPHCNNU"\WPGJOGPF"$TÒ/
EJG"KP"FGP"'TYGTDUDKQITCRJKGP"CWHVTGVGP0
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80 5EJNW­HQNIGTWPIGP

&KG" FCTIGUVGNNVGP" UQ\KCNGP" 'PVYKEMNWPIURQVGPVKCNG" FGU" 'PICIGOGPVU" NCUUGP" UKEJ" KO
&TKVVGP" QFGT" 0QPRTQHKV/5GMVQT" XGTQTVGP0" +PYKGYGKV" FKGUG" 2QVGPVKCNG" UKEJ" GPVHCNVGP
MÌPPGP."J·PIV"XQP"FGP"4CJOGPDGFKPIWPIGP"FGU"5GMVQTU" UGNDUV."CDGT"CWEJ"XQP"FCT/
ÒDGT"JKPCWUIGJGPFGP"(CMVQTGP"CD0"&KG"IGUGNNUEJCHVURQNKVKUEJG"(QTFGTWPI"PCEJ"UGKPGO
#WUDCW"WPF"GKPGT"#WUYGKVWPI" HTGKYKNNKIGT"6·VKIMGKVGP" GTHQTFGTVG"8GT·PFGTWPIGP" KP
FGT"IGUGNNUEJCHVNKEJGP"9GTVGJKGTCTEJKG."FKG"CWEJ"FKG"CPFGTGP"5GMVQTGP."RTKXCVG"9KTV/
UEJCHV"WPF"5VCCV."DGTÒJTGP0"&KG"8QTCWUUGV\WPIGP"\W"HTGKYKNNKIGO"'PICIGOGPV"YGTFGP
\WOKPFGUV" HÒT"'TYGTDUV·VKIG"\W" GKPGO"YGUGPVNKEJGP"6GKN" KO"'TYGTDUU[UVGO"RT·HQT/
OKGTV."XQT" CNNGO" KO"*KPDNKEM" CWH"FKG"OCVGTKGNNG"5KEJGTWPI"WPF"FKG"8GTHÒIWPI"ÒDGT
HTGKG"<GKV0"&GUJCND"MCPP"GKP"M#WUDCWK"FGU"&TKVVGP"5GMVQTU"PKEJV"QJPG"8GT·PFGTWPIGP
KO"'TUVGP"WPF"<YGKVGP"5GMVQT"GTHQNIGP"D\Y0"OW­"FKG"#WHYGTVWPI"RCTCNNGN"CWEJ"JKGT.
\0"$0" KP"(QTO"XQP"(TGKUVGNNWPIGP" HÒT" GKP"'PICIGOGPV"WPF"FWTEJ"DGVTKGDNKEJG"4GIG/
NWPIGP" HÒT" OGJT" &WTEJN·UUKIMGKV" \YKUEJGP" 'TYGTDU/" WPF" 0KEJVGTYGTDUCTDGKV." GVC/
DNKGTV"YGTFGP0"0CEJ"YKG"XQT"URKGNV"FKG"8GTMÒT\WPI"FGT"9QEJGP/"WPF".GDGPUCTDGKVU/
\GKV"GKPG"YKEJVKIG"4QNNG0

'U" Y·TG" XQTGKNKI." XQP" FGT" #WUYGKVWPI" GJTGPCOVNKEJGT" 6·VKIMGKVGP" FKTGMVG" RQUKVKXG
'HHGMVG"YKG" GKPG"'PVNCUVWPI" FGU" #TDGKVUOCTMVU" \W" GTYCTVGP0" &GT" 0QPRTQHKV/5GMVQT
MCPP"FGP"#TDGKVUOCTMV"FKTGMV"FWTEJ"FKG"5EJCHHWPI"XQP"$GUEJ·HVKIWPIUXGTJ·NVPKUUGP
GPVNCUVGP."FWTEJ"FKG" KP" KJO"CWEJ"CWUIGÒDVGP"WPDG\CJNVGP"#TDGKVGP" LGFQEJ"PWT" KPFK/
TGMV0" 9KGFGTWO" J·VVG" FKG" 'PVNCUVWPI" XQO" 'TYGTDUU[UVGO" CWU\WIGJGP." KPFGO" $G/
UEJ·HVKIVG" KJTG"#TDGKVU\GKV" \WIWPUVGP" GJTGPCOVNKEJGT" 6·VKIMGKVGP" FCWGTJCHV" TGFW\KG/
TGP."RJCUGPYGKUG"MCWUUVGKIGPK"QFGT"DGKO"INGKVGPFGP"ªDGTICPI"KP"FGP"4WJGUVCPF"OKV/
VGNU" #NVGTUVGKN\GKV" KJT" WPDG\CJNVGU" 'PICIGOGPV" CWUYGKVGP0" &GT" &TKVVG" 5GMVQT" UVGNNV
FCPP" FGP" 4CJOGP" HÒT" FKGUG" KPFKXKFWGNNGP" -QPUVGNNCVKQPGP" FCT0" 'KPG" #WHYGTVWPI
HTGKYKNNKIGT"6·VKIMGKVGP"YÒTFG"PGDGP"FGT"5EJCHHWPI"DGUUGTGT" +PHTCUVTWMVWTGP" HQNINKEJ
CWEJ"XQTCWUUGV\GP."FC­"OGJT"/GPUEJGP" CNU"DKUJGT"ÒDGT"OCVGTKGNNG"WPF" KOOCVGTKGNNG
4GUUQWTEGP"XGTHÒIGP."UKEJ"KP"FKGUGP"(GNFGTP"\W"DGV·VKIGP0"&KG"&CTUVGNNWPI"FGT"GKP\GN/
PGP"'TYGTDURJCUGP"UQNNVG"XGTFGWVNKEJGP."FC­"GU"JKGT"MGKPG"RCWUEJCNGP"4G\GRVG"IGDGP
MCPP."UQPFGTP"FC­"FCU"'PICIGOGPV"KO"DKQITCRJKUEJGP"8GTNCWH"UGJT"WPVGTUEJKGFNKEJG
KPFKXKFWGNNG" $GFGWVWPIGP" CPPKOOV" WPF" FGOGPVURTGEJGPF" UQ\KCNRQNKVKUEJG" )GUVCN/
VWPIUXQTUEJN·IG"\W"FKHHGTGP\KGTGP"UKPF0

9·JTGPF" FKG" &GDCVVG" ÒDGT" 5WDUVKVWVKQP" QFGT" -QORNGOGPVCTKV·V" FGU" 'PICIGOGPVU
IGHÒJTV"YKTF."\GKIV"UKEJ."FC­"GU"FKG" *OGJT"QFGT"YGPKIGT"GT\YWPIGPG+"'TUCV\HWPMVKQP
N·PIUV"IKDV0"&GT"/ÒEMGPDGTIGTUEJG"#WUURTWEJ."FC­."GTUV"YGT"<WICPI"\WO"$GTWH"JCDG.
HTGK"UGK."UKEJ"HÒT"'KIGPCTDGKV"\W"GPVUEJGKFGP"*/ÒEMGPDGTIGT"3;;2+."VTKHHV"HÒT"GKPGP"ITQ/
­GP"6GKN"FGT"'PICIKGTVGP"CWEJ"JGWVG"PQEJ"\W0"'U"NCUUGP"UKEJ"LGFQEJ"CWEJ"#WUHTCPUWP/
IGP"FKGUGU"5EJGOCU"GTMGPPGP0"5VCVKUVKUEJ"JCV"FCU"HTGKYKNNKIG"'PICIGOGPV"XQP"'TYGTDU/
NQUGP" UVCTM"\WIGPQOOGP."YCU" UKEJ"CWEJ" KP"FGP"\YGK"WPVGTUWEJVGP"7OYGNVITWRRGP
FGU"1UVVGKNU"FGT"5VCFV"YKFGTURKGIGNV0"&C­"'TYGTDUNQUG"UKEJ"\WPGJOGPF"GPICIKGTGP"WPF
FCOKV"\WT"'PVNCUVWPI"FGU"#TDGKVUOCTMVU"DGKVTCIGP."MCPP"LGFQEJ"WPVGT"FGP"IGIGPY·T/
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VKIGP"$GFKPIWPIGP"FGT" UQ\KCNGP"5KEJGTWPI"PKEJV"XGTNCPIV"YGTFGP0"4GHQTOQTKGPVKGTVG
-QP\GRVG"UQNNVGP"FGUJCND"FGWVNKEJ"OCEJGP."YGP"UKG"CNU"<KGNITWRRG"HÒT"OGJT"'PICIG/
OGPV"KO"#WIG"JCDGP<"QD"XQT"CNNGO"'TYGTDUNQUG"QFGT"*CWUHTCWGP."YKG"GU"KO"4CJOGP
FGT"$C[GTKUEJ/5·EJUKUEJGP"<WMWPHVUMQOOKUUKQP"FWTEJUEJGKPV."QFGT"CWEJ"'TYGTDUV·/
VKIG."DGK"FGPGP"GKPG"ITÌ­GTG"#WUIGYQIGPJGKV"XQP"6·VKIMGKVGP"IGYÒPUEJV"YKTF0

&KG" 7PVGTUWEJWPI" \GKIVG." FC­" 'TYGTDUNQUG" FKG" HTGKYKNNKIG" 6·VKIMGKV" KP" NCPIHTKUVKIGT
2GTURGMVKXG"PKEJV"WPDGFKPIV" CNU"'PFUVCVKQP" KJTGT"DGTWHNKEJGP"'PVYKEMNWPI" CPUGJGP0
)NGKEJYQJN" MCPP" FKG" GJTGPCOVNKEJG" 6·VKIMGKV" CWEJ" $GHTKGFKIWPI" XGTOKVVGNP0" &KGUG
#URGMVG." FKG" LG"PCEJ" +PFKXKFWWO" WPF" .GDGPUUKVWCVKQP" FKHHGTKGTGP." FGWVGP" CWH" CNNIG/
OGKPGTG"(TCIGP"FGT"5Q\KCNKPVGITCVKQP"JKP0"9KT"UVQ­GP"CWH"GKP"IGUGNNUEJCHVNKEJ"FGHKPKGT/
VGU"8GTUV·PFPKU"XQP"+PVGITCVKQP."FCU"FGT"JKUVQTKUEJGP"8GT·PFGTWPI"WPVGTNKGIV"WPF"IG/
IGPY·TVKI"UVCTM"CWH"FKG"'TYGTDUCTDGKV"DG\QIGP"KUV0",GFQEJ"DKGVGV"YGFGT"FKG"DGTWHNKEJG
+PVGITCVKQP"FKG")CTCPVKG" HÒT"CNNIGOGKPGTG" UQ\KCNG" +PVGITCVKQP."PQEJ"OW­"'TYGTDUNQ/
UKIMGKV"\YCPIUN·WHKI"\WT"&GUKPVGITCVKQP"HÒJTGP0

1D"FKG"#TV"XQP"+PVGITCVKQP."FKG"OCP"UKEJ"CNU"'TYGTDUNQUGT"OKV"FGO"'PICIGOGPV"XGT/
UEJCHHV."GKPG"NCPIHTKUVKIG"2GTURGMVKXG"DKGVGV."KUV"QHHGP0"#WU"FGT")GTGEJVKIMGKVURGTURGM/
VKXG"JGTCWU"KUV"\WP·EJUV"FGT"<WICPI"\WT"'TYGTDUCTDGKV"F"LG"PCEJ"#NVGT"WPF"3WCNKHKMC/
VKQP"F"MWT\/"QFGT"NCPIHTKUVKI"XGTURGTTV0"#NU"YGKVGTGT"MTKVKUEJGT"2WPMV"KUV"\W"DGFGPMGP.
FC­"PKEJV" LGFGU" +PFKXKFWWO" ÒDGT" FCU"4GRGTVQKTG" CP"$GY·NVKIWPIUUVTCVGIKGP" XGTHÒIV.
OKV" FGT" 'TYGTDUNQUKIMGKV" GTHQNITGKEJ" WO\WIGJGP0" #WEJ" JCPFGNV" GU" UKEJ" DGK" OGKPGT
7PVGTUWEJWPI"WO"GKPGP")GIGPYCTVUCWUUEJPKVV."WPF"GU"KUV"PKEJV"UKEJGT."QD"FKG"CNU"RQUK/
VKX"GTNGDVGP"5VTCVGIKGP" NCPIHTKUVKI"DGKDGJCNVGP"YGTFGP"MÌPPGP0"&GPPQEJ"\GKIVGP"UKEJ
'NGOGPVG"FGU"7OICPIU"OKV"7PUKEJGTJGKVGP"WPF"$TÒEJGP."FKG"KP"<WMWPHV"GJGT"CP"CNN/
IGOGKPGT"$GFGWVWPI"IGYKPPGP"YGTFGP0"&KG"5KVWCVKQP"KUV"CNUQ"UQYQJN"FWTEJ"#WUITGP/
\WPIURTQ\GUUG"CNU"CWEJ"FWTEJ"FKG"'PVUVGJWPI"PGWGT"2QVGPVKCNG"IGMGPP\GKEJPGV0

+O"HQNIGPFGP"UQNN"FKG"4GNGXCP\"FGU"'PICIGOGPVU"HÒT"FKG".GKVDKNFGT"UQ\KCNG"+PPQXCVKQP.
PCEJJCNVKIG" .GDGPUSWCNKV·V" WPF" GTYGKVGTVGT" #TDGKVUDGITKHH" GTÌTVGTV" YGTFGP0" 9GNEJG
2QVGPVKCNG"UVGEMGP" KP"DG\WI"CWH"FGP" +PPQXCVKQPUDGITKHH" KO"7OYGNVGPICIGOGPV!"&KG
#TDGKVGP" FGT")TWRRGP" DGTWJGP" KP" FGT"4GIGN" CWH" GKIGPGP" 2TQDNGOFGHKPKVKQPGP" WPF
UVTGDGP"FKG"'TCTDGKVWPI"MQPVGZVDG\QIGPGT".ÌUWPIGP"CP0"+JT"YGUGPVNKEJGU"/GTMOCN"KUV
FCU"#MVKXYGTFGP"CWU"GKIGPGO"#PVTKGD"WPF"FGT"UVCTMG"$G\WI"CWH"FKG"MQOOWPCNG"QFGT
TGIKQPCNG" 'DGPG0" 'U" JCPFGNV" UKEJ" FCOKV" WO" FG\GPVTCNG" 2TQDNGONÌUWPIUCPU·V\G0" &KG
RGTUQPGNNGP"4GUUQWTEGP."CWHITWPF"FGTGT"FKG")TWRRGP"WPF"1TICPKUCVKQPGP"GTUV"JCPF/
NWPIUH·JKI"YGTFGP"MÌPPGP."DGTWJGP"CWH"FGT"#MVKXKGTWPI"WPF"<WUCOOGPHÒJTWPI"FGT
\W"GKPGO"'PICIGOGPV"DGTGKVGP"+PFKXKFWGP0

9CU" DGFGWVGV" FCU" 'PICIGOGPV" KO" *KPDNKEM" CWH" FKG" .GDGPUSWCNKV·V!" &KG" KP" 305" DG/
UEJTKGDGPGP"'NGOGPVG"FGT"8GTIGUGNNUEJCHVWPI"OKVVGNU"'TYGTDUCTDGKV"UVGNNGP"OCVGTKGNNG
WPF"KOOCVGTKGNNG"#URGMVG"XQP".GDGPUSWCNKV·V"FCT0"-CPP"HTGKYKNNKIGU"'PICIGOGPV"FKG/
UG"(WPMVKQPGP"GDGPHCNNU"YCJTPGJOGP!"&KG"OCVGTKGNNGP"(WPMVKQPGP"FGT"'TYGTDUCTDGKV
YKG"$G\CJNWPI"FWTEJ"8GTMCWH"FGT"#TDGKVUMTCHV"WPF"FCFWTEJ"OÌINKEJG"6GKNPCOG"CO
/CTMV" YGTFGP" FWTEJ" GJTGPCOVNKEJGU" 'PICIGOGPV" KP" FGT" 4GIGN" PKEJV" GTUGV\V0" #WU/
PCJOGP"DGUVGJGP"DGK"FGT".GKUVWPI" XQP"#WHYCPFUGPVUEJ·FKIWPIGP" QFGT" FGT"'PVUVG/
JWPI"GKPGT")TCW\QPG"\YKUEJGP"IGTKPIHÒIKIGT"$GUEJ·HVKIWPI"WPF"'PICIGOGPV."DGK"FGT
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FKG" )TGP\G" \YKUEJGP" $G\CJNWPI" WPF" 7PGPVIGNVNKEJMGKV" XGTUEJYKOOV0" +P" FGT" ÒDGT/
YKGIGPFGP"<CJN"KUV"FCU"'PICIGOGPV"LGFQEJ"PKEJV"GZKUVGP\UKEJGTPF."FC"GU"WPDG\CJNV"KUV0

1HHGPUKEJVNKEJ" VTGVGP" FCIGIGP" FKG" 2QVGPVKCNG" JGTXQT." KOOCVGTKGNNG" (WPMVKQPGP" FGT
8GTIGUGNNUEJCHVWPI"YCJT\WPGJOGP0"&KGUG"DGUVGJGP"FCTKP."FC­"ÒDGTJCWRV"GKPG"6·VKI/
MGKV"CWUIGÒDV"YGTFGP"MCPP."DGK"FGT"FCU"GKIGPG"#TDGKVUXGTOÌIGP"KP"FKG"6CV"WOIGUGV\V
WPF"GKPG".GKUVWPI"QFGT"GKP"2TQFWMV"GTUVGNNV"YKTF0"'DGPUQ"MCPP"FWTEJ"FCU"'PICIGOGPV
GKPG"\GKVNKEJG"#NNVCIUUVTWMVWT"CWHIGDCWV"YGTFGP."FKG"FGO".GDGP"GKPGP"4J[VJOWU"XGT/
NGKJV0"&KGUG"/ÌINKEJMGKVGP"J·PIGP"XQP"FGT" LGYGKNKIGP"#WURT·IWPI"FGU"'PICIGOGPVU.
XQP"FGP"4GUUQWTEGP."+PVGTGUUGP"WPF"FGT"$GTGKVUEJCHV"FGT"'KP\GNPGP"CD"WPF"XCTKKGTGP
FGOGPVURTGEJGPF0

&CTÒDGT" JKPCWU" YWTFG" FKG" 'KIGPUEJCHV" FGT" 'TYGTDUCTDGKV" CPIGURTQEJGP." ÒDGT" FKG
8QTICDG"XQP"/WUVGTP"FGT"'TYGTDUDKQITCRJKG"XGTIGUGNNUEJCHVGPF"\W"YKTMGP0"&KG"+FGP/
VKV·VUDKNFWPI" KUV"IGIGPY·TVKI"GPI"OKV"FGO"DGTWHNKEJGO"5VCVWU"XGTMPÒRHV."FGT" KO"'T/
YGTDUU[UVGO"GTNCPIV"YKTF"WPF"ÒDGT"$GTWHUDKQITCRJKGP"IGUVCNVGV"YKTF0"/KV"FGTGP"\W/
PGJOGPFGT" (TCIOGPVKGTWPI" GTUEJGKPV" HTGKYKNNKIGU" 'PICIGOGPV" CNU" GKP" 'NGOGPV." FCU
DGTWHNKEJGP"5VCVWUIGYKPP"\YCT"PKEJV"GTUGV\GP"MCPP."CDGT"KP"DG\WI"CWH"UGNDUV"KPKVKKGTVG
.GTPRTQ\GUUG" WPF" KPFKXKFWGNN" GPVYKEMGNVG" .GDGPUHÒJTWPIUOWUVGT" CP" $GFGWVWPI" IG/
YKPPV0")TWPFU·V\NKEJ"UVGNNV"GU"MGKP"0QXWO"KP"FGT"'TI·P\WPI"XQP"$GTWHUDKQITCRJKGP
FCT"WPF"JCV"KP"UGKPGO"JKUVQTKUEJGP"8QTN·WHGT"FGU"DÒTIGTNKEJGP"'JTGPCOVGU" KP"HTÒJG/
TGP" <GKVGP" FCU" UQ\KCNG" #PUGJGP" IGUGNNUEJCHVNKEJ" JQEJIGUVGNNVGT" M*QPQTCVKQTGPK" GJGT
PQEJ" GTJÌJV0" 0GDGP" FKGUGO" #URGMV" FGT" -WOWNCVKQP" DGTWHNKEJGP" 'THQNIU." UQ\KCNGP
#PUGJGPU"WPF"IGUGNNUEJCHVNKEJGT"6GKNJCDG"FWTEJ"'PICIGOGPV"MÌPPVG"GKPG"PGWG"$GFGW/
VWPI"KO"#NVGTPCVKXEJCTCMVGT"FGU"'PICIGOGPVU"NKGIGP0"+O"<WIG"GTJÌJVGT"#PHQTFGTWP/
IGP"CP"GKPG"GKIGPUV·PFKIG")GUVCNVWPI"FGT"$KQITCRJKG"JCV"GU"UKEJ"CNU"1TV"HÒT"KPFKXKFWGN/
NG"2TQDNGONÌUWPIUUVTCVGIKGP"GTYKGUGP0"&KGUGT"KO"'PICIGOGPV"GPVJCNVGPG"*CPFNWPIU/
URKGNTCWO"XGTYGKUV"CWH"FKG"(TCIG."YKG" NCPIHTKUVKI"8GTIGUGNNUEJCHVWPI"WPF" +PVGITCVKQP
DGK" YGKVGTGO" 4ÒEMICPI" FGU" 'TYGTDUCTDGKVUXQNWOGPU" CWHTGEJVGTJCNVGP" YGTFGP" MÌP/
PGP0

+P"FGP"DGUEJTKGDGPGP"6·VKIMGKVUHGNFGTP"UKPF"GKPKIG"'NGOGPVG"IGUGNNUEJCHVNKEJGT"6GKNJC/
DG"WPF"UQ\KCNGP"<WUCOOGPJCNVU"YKG")GUVCNVWPI."+PVGITCVKQP.".GTPRTQ\GUUG"WPF"5KPP/
UVKHVWPI"\W"HKPFGP0"'U"JCPFGNV"UKEJ"FCDGK"WO"KOOCVGTKGNNG"$GFÒTHPKUUG."FKG"CNU"YKEJVKIG
#URGMVG"XQP".GDGPUSWCNKV·V"\W"DGVTCEJVGP"UKPF0"&KGUG"RQUKVKXGP"'NGOGPVG"GPVYKEMGN/
VGP"UKEJ"LGFQEJ"VGKNYGKUG"XQT"FGO"*KPVGTITWPF."FC­"CPFGTG"'NGOGPVG"XQP".GDGPUSWC/
NKV·V"YKG"FGT"<WICPI"\WT"'TYGTDUCTDGKV"D\Y0"FKG"8GTGKPDCTMGKV"XQP"(COKNKG"WPF"$GTWH
PKEJV"GTHÒNNV"YCTGP0

&CU"'PICIGOGPV"UGNDUV"DGKPJCNVGV"UQ\KCNKPVGITCVKXG"'NGOGPVG"WPF"XGTYGKUV"FCOKV"CWH
FKG"4GNGXCP\"FGU"GTYGKVGTVGP"#TDGKVU/"D\Y0"6·VKIMGKVUDGITKHHU."FGT"FKG"IGUGNNUEJCHVNKEJG
$GFGWVWPI" WPDG\CJNVGT" #TDGKVGP" KPU" $GYW­VUGKP" TÒEMV" WPF" KJTGP" #PVGKN" CP" GKPGT
ICP\JGKVNKEJ"XGTUVCPFGPGP"¤MQPQOKG"JGTXQTJGDV0"&KG"7PVGTUWEJWPI"\GKIVG"GPVURTG/
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