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Im WZB sind auf Initiative des Präsidenten „Querschnittsgruppen“ zu Themen
eingerichtet worden, die in mehreren Abteilungen bearbeitet werden und abtei-
lungsübergreifend besondere Aufmerksamkeit verdienen. Bestehende For-
schungsansätze und Forschungsarbeiten werden neu ausgerichtet auf wissen-
schaftliche Zusammenhänge hin, deren Erforschung von der Verknüpfung unter-
schiedlicher abteilungsspezifischer Kompetenzen profitieren kann. In Quer-
schnittsgruppen werden auf Zeit problembezogene Forschungskooperationen or-
ganisiert.

Die Querschnittsgruppe Arbeit & Ökologie konzentriert ihre Aktivitäten in den
Jahren 1998 und 1999 auf ein Forschungsprojekt, das soziale und arbeitspoliti-
sche Aspekte in ihrer Wechselwirkung mit zentralen Elementen von unterschied-
lich akzentuierten Nachhaltigkeitskonzepten zum Untersuchungsgegenstand hat.
Es wird in einem Forschungsverbund mit den Kooperationspartnern Deutsches
Institut für Wirtschaftsforschung (DIW) und Wuppertal Institut für Klima, Umwelt,
Energie (WI) durchgeführt und von der Hans-Böckler-Stiftung (HBS) gefördert.
An dem Projekt „Arbeit + Ökologie“ beteiligen sich seitens des WZB Wissen-
schaftler und Wissenschaftlerinnen aus sechs Forschungseinheiten. Eckart Hil-
debrandt (Abteilung „Regulierung von Arbeit“) und Helmut Weidner (Abteilung
„Normbildung und Umwelt“) koordinieren die Querschnittsgruppe und leiten das
Forschungsprojekt, an dem auch externe Experten beteiligt sind.

Über die Arbeitsergebnisse wird fortlaufend in WZB-discussion-papers informiert.
Eine Übersicht der bisher erschienenen Papiere findet sich am Ende des vorlie-
genden papers.

Weitere Projektinformationen sind im Internet unter http://www.wz-berlin.de/aoe/
und http://www.a-und-oe.de erhältlich.
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Die Gewerkschaften haben im DGB-Grundsatzprogramm von 1996 die Gestal-
tung einer nachhaltigen Entwicklung zu einer wichtigen Aufgabe erklärt. Ihre Su-
che nach einer sozial-ökologischen Reformstrategie steht unter der Prämisse,
daß ökonomische, ökologische und soziale Nachhaltigkeitsziele gleichwertig
verfolgt werden müssen, wobei erhebliche Defizite bei der Berücksichtigung der
sozialen Dimension von Nachhaltigkeitskonzepten konstatiert werden.

Vor diesem Hintergrund haben sich die drei Forschungsinstitute DIW, WI und
WZB mit ihren jeweils spezifischen fachlichen Kompetenzbereichen zum For-
schungsprojektverbund „Arbeit + Ökologie“ zusammengetan. Dessen Hauptziel
ist es, soziale und arbeitspolitische Aspekte in ihrer Wechselwirkung mit zentra-
len Elementen von unterschiedlich akzentuierten Nachhaltigkeitskonzepten zu
untersuchen. Damit soll die Diskussion in Deutschland mit neuen Aspekten be-
lebt und den Gewerkschaften eine fundierte Grundlage für ihren Strategiebil-
dungsprozeß geboten werden.

Dabei wird sich das Forschungsprojekt auf drei Leitfragestellungen konzentrie-
ren: (1) das Verhältnis zwischen den sozialen Implikationen von Nachhaltigkeits-
strategien und gewerkschaftlichen Zielen, (2) die Bausteine einer sozial-ökologi-
schen Reformstrategie und (3) die Rolle der deutschen Gewerkschaften in einem
gesellschaftlichen Nachhaltigkeitsdiskurs.

Das Projekt ist in die folgenden drei, zeitlich gestaffelten Phasen gegliedert:

Querschnittsanalysen: Sie dienen der Erfassung und Klärung der vielfältigen
Wechselbeziehungen zwischen Nachhaltigkeit und Arbeit, die sich aus ökonomi-
scher, sozialer und ökologischer Sicht ergeben. Hierbei wird es auf der Makro-
ebene etwa um Fragen von Wirtschaftswachstum, Beschäftigungsentwicklung,
sozialer Sicherheit und Ressourcenverbrauch gehen; auf der Mikroebene werden
neue Arbeitsverhältnisse und Arbeitszeiten, das Verhältnis von formeller und in-
formeller Arbeit sowie sozial-ökologische Innovationspotentiale untersucht. Die
Analyseergebnisse sollen Grundlagen für die Beurteilung von Szenarien schaffen
und der Formulierung von Strategien dienen.

Szenarioanalysen: Um dem Spektrum verschiedener Positionen in der Nachhal-
tigkeitsdiskussion gerecht zu werden, sollen zwei unterschiedliche Nachhaltig-
keitsszenarien entwickelt und analysiert werden. Das sogenannte ökonomisch-
soziale Szenario (DIW) geht von der ökonomischen Kritik an der vorherrschen-
den Wirtschaftspolitik aus, während das sogenannte ökologisch-soziale Szenario
(WI) auf der ökologischen Kritik vorherrschender umweltrelevanter Politikmuster
basiert. Als Hintergrundfolie für die Beurteilung dieser beiden Nachhaltigkeits-
szenarien dient ein sogenanntes angebotsorientiertes Kontrastszenario (DIW),
das auf einer Fortschreibung bisher dominierender wirtschaftspolitischer Kon-
zepte beruht.

Erarbeitung von Strategieelementen: Die Bewertung der Szenarien nach (aus
den Querschnittsanalysen gewonnenen) ökonomischen, ökologischen und so-
zialen Kriterien der Nachhaltigkeit soll Zielkonflikte und -synergien aufdecken und
damit der Strategieformulierung dienen. Diese können – gemeinsam mit weiteren
Strategien, die aus der Analyse von Konfliktpotentialen und aus den Quer-
schnittsanalysen gewonnen wurden – einen Beitrag für die Entwicklung einer
gewerkschaftlichen sozial-ökologischen Reformstrategie liefern.
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Der Versuch, soziale Interessenlagen und gesellschaftliche Entwicklungsdynami-
ken mit ökologischen Anforderungen in Verbindung zu bringen, stößt unmittelbar
auf die tiefe Trennung der gesellschaftlichen Systemlogiken (Ökologie, Ökono-
mie, Soziales), die in den gültigen Regelungssystemen, den Strategien und
Maßnahmen der gesellschaftlichen Akteursgruppen in den jeweiligen Politikfel-
dern und auch in den Köpfen der Wissenschaftler eingeschrieben ist. Obwohl
immer wieder Initiativen zur Verknüpfung von Arbeit und Ökologie gestartet wer-
den, sind diese bisher punktuell und widersprüchlich geblieben. Das Beispiel der
Beschäftigungswirkungen von Umweltschutzmaßnahmen ist hier das prägnante-
ste. Eine systematische Analyse der Vielfalt und der Vielschichtigkeit der Zu-
sammenhänge steht bisher aus.

Zur Überwindung dieser Segmentierung, und um die vielfältigen Wechselwirkun-
gen zwischen Arbeit und Ökologie zu erfassen, führt das WZB für den arbeitspo-
litisch-sozialen Teil des Forschungsvorhabens eine breite Überblicksanalyse zu
den Berührungspunkten zwischen Arbeit und Ökologie durch, die durch drei Poli-
tikfelder geprägt werden: den Entwicklungstrends der Erwerbsarbeit (Wettbe-
werbsmodelle), der Stellung der Arbeit in Nachhaltigkeitskonzepten bzw. ihre ar-
beitspolitischen Folgen und den Zukunftserwartungen an Arbeit, wie sie von der
Arbeitsbevölkerung und ihren Interessenvertretungen gesehen werden (Wohl-
standsmodelle).

Mit dieser Vorgehensweise soll (a) die ganze Breite arbeitspolitischer Gestal-
tungsfelder durchgeprüft werden, um sicherstellen, daß auch die eher indirekten
ökologischen Voraussetzungen und Folgen arbeitspolitischer Strategien erfaßt
werden, (b) die verschiedensten Wechselwirkungen analysiert werden, ohne sie
aus den arbeitspolitischen Bewertungszusammenhängen zu lösen, sowie (c)
durch die breite Überblicksanalyse alle für eine gewerkschaftliche Nachhaltig-
keitsstrategie relevanten Felder und Strategien ausfindig gemacht werden, d. h.
sowohl Bereiche hoher Synergie wie auch Bereiche absehbarer Konflikte.

Aufgrund der Wahl eines breiten, überblicksanalytischen Ansatzes ergab sich
notwendigerweise das Problem der Strukturierung und Bündelung der zahlrei-
chen Themenbereichsanalysen. Hierzu wurden fünf Themenfelder konstruiert, in
denen Detailanalysen anzufertigen waren, die um Überblicksanalysen ergänzt
werden. Die Themenfelder lauten:

I. Arbeit im und durch Umweltschutz
II. Risiken und Chancen in der Erwerbsarbeit, neue Arbeitsformen und Arbeits-

verhältnisse
III. Gesundheitsschutz – Arbeitsschutz – Umweltschutz
IV. Neue Formen der Arbeit und der Versorgung
V. Neue Regulierungsformen

Die arbeitspolitisch-soziale Querschnittsanalyse des WZB stellt mit ihrer Vielzahl
von Bereichsanalysen durch die analytische Erschließung des Zusammenhangs
von Entwicklungstrends der Erwerbsarbeit mit den Anforderungen einer nachhal-
tigen Entwicklung unter Einbeziehung der subjektiven Wertvorstellungen zu Ar-
beit einen eigenständigen Forschungsschritt dar. Mit der Veröffentlichung der
einzelnen Studien werden die Resultate der arbeitspolitisch-sozialen Quer-
schnittsanalysen einer breiten Diskussion zugänglich gemacht.
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IWPIUHQTOGP"OKV"FGT"'7/¤MQ/#WFKV/8GTQTFPWPI"GPVUVCPFGP"UKPF"WPF"YKG"*D\Y0"QD+
FKGUG" HÒT" GKPG" CMVKXGTG"#TDGKVPGJOGTDGVGKNKIWPI" VCWIGP0"9KT" UVÒV\GP" WPU" FCDGK" XQT
CNNGO"CWH"GKIGPG."XQTN·WHKIG"(CNNUVWFKGP0"5EJNKGNKEJ"YKTF"FGT"5VGNNGPYGTV"XQP"#TDGKV/
PGJOGTDGVGKNKIWPI" HÒT" FKG" 3WCNKV·V" XQP" 7OYGNVOCPCIGOGPVU[UVGOGP" MTKVKUEJ" IG/
YÒTFKIV." WPF" GU" YGTFGP" PGWGTG" 6GPFGP\GP." FKG" GKPGO" $GUEJ·HVKIVGPGPICIGOGPV" KP
ÌMQNQIKUEJGP"(TCIGP"YGKVGTGP"#WHVTKGD"IGDGP"MÌPPVGP."UMK\\KGTV0
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4 7OYGNVUEJWV\"MXQP"WPVGPK<"$GVTKGDNKEJG
+PKVKCVKXGP"GPVYKEMGNP"GKIGPUV·PFKIG"(QTOGP
GKPGU"ÌMQNQIKUEJGP"'PICIGOGPVU

&C"7OYGNVCMVKXKV·VGP"PKEJV"\WO"-GTPDGUVCPF"XQP"$GVTKGDUTCVU/"WPF"$GUEJ·HVKIVGP/
JCPFGNP" IGJÌTGP." KUV" \KGONKEJ" GKPHCEJ" \W" GTMN·TGP<"9GFGT"$GVTKGDUXGTHCUUWPIUIGUGV\
PQEJ" 7OYGNVIGUGV\G" UGJGP" GKP" ÌMQNQIKUEJGU" /CPFCV" FGT" $GUEJ·HVKIVGP" XQT0" *KP\W
MQOOGP"#TDGKVUÒDGTNCUVWPI"FGT"DGVTKGDNKEJGP"+PVGTGUUGPXGTVTGVWPIGP"UQYKG"PCEJ"YKG
XQT"FQOKPKGTGPFG"JKGTCTEJKUEJG"/CPCIGOGPVUVKNG."FKG"$GUEJ·HVKIVGPDGVGKNKIWPI"MCWO
XQTUGJGP0

7O"UQ"KPVGTGUUCPVGT"UKPF"FKGLGPKIGP"+PKVKCVKXGP."FKG"VTQV\"FKGUGT"*ÒTFGP"\WUVCPFG"MC/
OGP"WPF"VGKNYGKUG"UGJGPUYGTVG"'TIGDPKUUG"GT\KGNVGP0"+O"-GTP"JCVVGP"FKGUG"+PKVKCVKXGP
URQPVCPGP"%JCTCMVGT"WPF"MQPPVGP"UKEJ"CWH"WPMQPXGPVKQPGNNG"9GKUG"GVCDNKGTGP0

$GVTKGDNKEJG" 7OYGNVCTDGKVUMTGKUG" YCTGP" WPF" UKPF" GKPG" #TV" M$ÒTIGTKPKVKCVKXG" KO" $G/
VTKGDK0"/KV"KJPGP"UEJYCRRVG"FKG"7OYGNVDGYGIWPI"KP"FGP"$GVTKGD"JKPGKP"WPF"URTGPI/
VG"FKG")TGP\GP"FGT"CWH"FKG"WPOKVVGNDCTGP"DGVTKGDNKEJGP"$G\KGJWPIGP"FGT"M5Q\KCNRCTV/
PGTK"XGTGPIVGP"#TDGKVURQNKVKM0"&KGU"IKNV"UQYQJN"HÒT"FGP"CNU"M)GJGKOUCEJGK"\YKUEJGP
$GVTKGDUDGCWHVTCIVGP" *D\Y0"/CPCIGOGPV+"WPF" UVCCVNKEJGT"-QPVTQNNDGJÌTFG"DGJCPFGN/
VGP"QHHK\KGNNGP"7OYGNVUEJWV\"CNU"CWEJ"HÒT"FKG"*TGEJVNKEJ"XQTIGUEJTKGDGPG+"MIGUEJNQUUG/
PG"8GTCPUVCNVWPI"$GVTKGDUTCVK0

$GVTKGDNKEJG"7OYGNVCTDGKVUMTGKUG"GPVUVCPFGP"KP"FGT"4GIGN"CWU"GKPGO"OGJT"QFGT"YGPK/
IGT"URGMVCMWN·TGP"#PNC<"GKP"*XKGNNGKEJV"UQICT"ÌHHGPVNKEJ"IGYQTFGPGT+"7OYGNVUMCPFCN
KO"$GVTKGD."GKPG"HNCOOGPFG"4GFG"CWH"GKPGT"$GVTKGDUXGTUCOONWPI."FKG"CNU"M(WPMG"CO
2WNXGTHCK"YKTMVG"F"QFGT"UEJNKEJV"FKG"CNNIGOGKP"CNU"M5CWGTGKK"GORHWPFGPG"$GPWV\WPI
XQP"'KPYGIDGEJGTP."Y·JTGPF"OCP"UKEJ"\W"*CWUG"XKGN"UQTIUCOGT"XGTJKGNV0

&KGUGU"CWHHNCOOGPFG"2QVGPVKCN"YWTFG"IGPWV\V"\WT")TÒPFWPI"URQPVCPGT."PKEJV" KPUVK/
VWVKQPCNKUKGTVGT" +PKVKCVKXGP" XQP" $GUEJ·HVKIVGP." FKG" KP" MKJTGO" $GVTKGDK" V·VKI" YWTFGP.
YQDGK"UKEJ"LGFG*T+."WPCDJ·PIKI"XQP"FGT"5VGNNWPI"KP"FGT"*KGTCTEJKG."DGVGKNKIGP"MQPPVG0
'KPG"HTGKYKNNKIG"/KVCTDGKV"ICTCPVKGTV"/QVKXCVKQP"WPF"'PICIGOGPV"WPF"NKGHGTV"FKG"$CUKU
HÒT"GKPG"MTGCVKXG"5WEJG"PCEJ"+FGGP"WPF"#MVKQPGP0

&KG"#TDGKVUMTGKUG"YGTFGP" KP"FGT"4GIGN" XQP"WOYGNVCMVKXGP"$GVTKGDUT·VGP"QFGT"8GT/
VTCWGPUNGWVGP"WPVGTUVÒV\V"D\Y0"IGNGKVGV0"5KG"UKPF"\WO"6GKN"ÒDGTDGVTKGDNKEJ"QTICPKUKGTV
WPF"YGTFGP"FWTEJ"TGIKQPCNG")GYGTMUEJCHVUINKGFGTWPIGP"WPVGTUVÒV\V"*$GKURKGNG<"M'KP/
VTGVGP"HÒT"GPICIKGTVGP"7OYGNVUEJWV\K"F"'('7"F"KP"*CODWTI="#TDGKVUMTGKU"M7OYGNV
WPF"8GTMGJTK" KP"(TGKDWTI="#TDGKVUMTGKU"M$GVTKGDUT·VG" HÒT"7OYGNVUEJWV\K" KP"/CIFG/
DWTI"F"XIN0"5EJ·HGT1-TQRR"3;;5+

$GVTKGDNKEJG" 7OYGNVCTDGKVUMTGKUG" JCDGP" J·WHKI" WPMQPXGPVKQPGNNG" (QTOGP" FGT" <W/
UCOOGPCTDGKV"OKV"FGP"(KTOGPNGKVWPIGP"GPVYKEMGNV0"&GT"7OYGNVCTDGKVUMTGKU"FGT" *KP/
\YKUEJGP" NKSWKFKGTVGP+" 9GTHV" $TGOGT" 8WNMCP" DGKURKGNUYGKUG" HÒJTVG" KP" -QQRGTCVKQP
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OKV"FGO"$GVTKGDUTCV"GKPG"$GNGIUEJCHVUDGHTCIWPI"\WT"'TJGDWPI"FGT"XGTUEJKGFGPGP"#D/
HCNNHTCMVKQPGP" FWTEJ0"&KG"'TIGDPKUUG" DGYKTMVGP." FC" GKP" IGOGKPUCOGU" #DHCNNUCOO/
NWPIUMQP\GRV"OKV"FGT")GUEJ·HVUNGKVWPI"GPVYKEMGNV"WPF"WOIGUGV\V"YWTFG0

&KG"XQO"$GVTKGDUTCV"JKGTDGK"GKPIGPQOOGPG"%Q//CPCIGOGPV/4QNNG"UVGNNVG"HÒT"FKG"MQP/
HNKMVQTKGPVKGTVGP"-QNNGIGP"GKPG"XÌNNKI"PGWG"'THCJTWPI"WPF"*GTCWUHQTFGTWPI"FCT0

9KG"IWV"UKEJ"UQNEJG"QHHGPGP".GTPRTQ\GUUG"\WO"'TYGTD"DGVTKGDNKEJ"JÌEJUV"PÒV\NKEJGT
3WCNKHKMCVKQPGP"GKIPGP."MQPPVG"\0"$0"FKG" +PKVKCVKXITWRRG"M7OYGNV"WPF")GUWPFJGKVK
FGT"&GWVUEJGP")GPQUUGPUEJCHVUDCPM"PCEJYGKUGP."FKG"GKPGP"FGVCKNNKGTVGP".GKVHCFGP"HÒT
FKG"ÌMQNQIKUEJG"$GUVCPFUCWHPCJOG"KP"-TGFKVKPUVKVWVGP"GTCTDGKVGVG"WPF"FCHÒT"3;;6"FGP
7OYGNVRTGKU"FGT"*$8/$G\KTMUXGTYCNVWPI"(TCPMHWTV"GTJKGNV0

&KG"#MVKXKV·VGP"DGVTKGDNKEJGT"7OYGNVCTDGKVUMTGKUG"FGEMGP" GKP"DTGKVGU"5RGMVTWO"DG/
VTKGDNKEJGT"7OYGNVRTQDNGOG"CD0"5KG"TGKEJGP"XQP"WPOKVVGNDCTGP"7OYGNVDGNCPIGP"YKG
FGT"'KPHÒJTWPI"XQP"9CUUGTURCTVCUVGP" KP"6QKNGVVGP"DKU"JKP" \WT"'KPHÒJTWPI"WOYGNV/
HTGWPFNKEJGT"2TQFWMVG0"'THQNIG"MQPPVGP"FCDGK"XQT" CNNGO" KP" HQNIGPFGP"$GTGKEJGP" GT/
\KGNV"YGTFGP<

±# 8GTMPÒRHWPI" XQP" 7OYGNVHTCIGP" OKV" FGO" DGVTKGDNKEJGP" #TDGKVU/" WPF" )GUWPF/
JGKVUUEJWV\"*DGKURKGNJCHV"FKG"+)"/GVCNN/-CORCIPG"M6CVQTV"$GVTKGDK"\W"IGH·JTNKEJGP
#TDGKVUUVQHHGP+=

±# &WTEJUGV\WPI"XGTMGJTUDG\QIGPGT"/CPCJOGP."FKG" KP" \CJNTGKEJGP"(·NNGP" \W"$G/
VTKGDUXGTGKPDCTWPIGP" \WO" ,QD/6KEMGV" Q0" ·0" HÒJTVGP" F" JGTCWUTCIGPF" KUV" JKGT" FGT
(TGKDWTIGT"#TDGKVUMTGKU"M7OYGNV"WPF"8GTMGJTK"\W"PGPPGP."FGT"GKP"DTGKVGU"5RGM/
VTWO"XQP"/CPCJOGP"GTCTDGKVGV"WPF"WOIGUGV\V"JCV."XQP"/KVHCJTDÌTUGP"ÒDGT"DG/
VTKGDUDG\QIGPG"(CJTTCFHKDGNP"DKU"JKP"\WT"'KPTKEJVWPI"GKPGT"\WU·V\NKEJGP"$CJPJCN/
VGUVGNNG"*CP"FGT"7PK/-NKPKM+=

±# CPUCV\YGKUG"&WTEJUGV\WPI"XQP"RTQ\GDG\QIGPGP"/CPCJOGP."FKG"\WT"8GT·PFG/
TWPI"FGU"2TQFWMVKQPUCDNCWHU"*\0"$0"'KPHÒJTWPI"XQP"9CUUGTNCEMGP+."FGT"#TDGKVUCD/
N·WHG" *\0"$0" KO"'KPMCWH" WPF" KP" FGT"/CVGTKCNYKTVUEJCHV+" WPF" \WT" 'KPHÒJTWPI" DG/
VTKGDNKEJGT"#DHCNNYKTVUEJCHVUMQP\GRVG"HÒJTVGP=

±# &WTEJUGV\WPI" NGDGPUYGNVNKEJGT"/CPCJOGP"YKG"\0"$0"8QNNYGTVMQUV" KP"-CPVKPGP.
'TUCV\"XQP"'KPYGIIGUEJKTT."9CUUGTURCTVCUVGP" KP"6QKNGVVGP."IGVTGPPVG"#DHCNNGTHCU/
UWPI"WUY0

&KGUG" #MVKXKV·VGP" DGYGIGP" UKEJ" ÒDGTYKGIGPF" KP" 4CPFDGTGKEJGP" FGU" DGVTKGDNKEJGP
7OYGNVUEJWV\GU0")TWPFNGIGPFG"8GT·PFGTWPIGP"XQP"2TQFWMVKQPUXGTHCJTGP"WPF"2TQ/
FWMVGP"MQPPVGP"MCWO"DGYKTMV"YGTFGP0"&KGU"YÒTFG" GTUVGPU" GKPG" NCPIHTKUVKIG" UVTCVG/
IKUEJ/MQP\GRVKQPGNNG"#TDGKV"GTHQTFGTP."YKG"UKG"XQP"7OYGNVCTDGKVUMTGKUGP"UEJNKEJVYGI
PKEJV"\W" NGKUVGP" KUV="\YGKVGPU"Y·TG"FC\W"GKPG"¤HHPWPI"FGU"WPVGTPGJOGTKUEJGP"/CPC/
IGOGPVU[UVGOU" PQVYGPFKI0" )GTCFG" FCTCP" UKPF" LGFQEJ" 7OYGNVCTDGKVUMTGKUG" J·WHKI
CDIGRTCNNV0"1D" GU" FKG"6TCFKVKQP" FGU" -QPHNKMVCWUVTCIU" CNU" 4GIGNHCNN" FGT" #TDGKVUDG\KG/
JWPIGP"YCT"QFGT"UEJNKEJVG"#TTQICP\"IGIGPÒDGT"GKPGT"XGTOGKPVNKEJGP"M+PMQORGVGP\
GKPHCEJGT"#TDGKVGTK"*QFGT"DGKFGU+."N·V"UKEJ"FCDGK"UEJNGEJV"GKPUEJ·V\GP0
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5Q" MQPPVGP" 'THQNIG" LGPUGKVU" UVTCVGIKUEJGT" 7PVGTPGJOGPUGPVUEJGKFWPIGP" XQT" CNNGO
FCPP" GTTGKEJV"YGTFGP."YGPP"FKG"#TDGKVUMTGKUG" CP"FKG" GVCDNKGTVGP"DGVTKGDURQNKVKUEJGP
5VTWMVWTGP"MCPFQEMVGPK<

±# +P" XKGNGP" (·NNGP" DQV" UKEJ" FGT" DGVTKGDNKEJG" )GUWPFJGKVUUEJWV\" OKV" UGKPGP" TGNCVKX
YGKVIGJGPFGP" 'KPHNWOÌINKEJMGKVGP" HÒT" FGP" $GVTKGDUTCV" IGTCFG\W" CP." WO" GKPGP
'KPUVKGI"KP"ÌMQNQIKUEJG"#MVKXKV·VGP"\W"HKPFGP"*X0"C0"FCU"2TQDNGO"IGH·JTNKEJGT"#T/
DGKVUUVQHHG+0

±# 8GTUKGTVG" $GVTKGDUT·VG" WPF" IGYGTMUEJCHVNKEJ" QTKGPVKGTVG" #TDGKVUTGEJVNGT" HCPFGP
QJPG"YGKVGTGU"3WGTXGTDKPFWPIGP" \YKUEJGP"$GVTKGDUÌMQNQIKG" WPF"#WHICDGP" FGT
$GVTKGDUT·VG0" #WEJ" FKG" #TDGKVUIGTKEJVUDCTMGKV" MQPPVG" UKEJ" FKGUGT" +PVGTRTGVCVKQP
PKEJV"XQNNUV·PFKI"XGTUEJNKGGP."UQ"FC"MFKG"PQTOCVKXG"-TCHV"FGU"(CMVKUEJGPK" UKEJ
OKPFGUVGPU"KP"6GKNDGTGKEJGP"FWTEJUGV\VG<"¤MQNQIKUEJGU"'PICIGOGPV"XQP"$GVTKGDU/
T·VGP"YWTFG"KO"2TKP\KR"CTDGKVUTGEJVNKEJ"CPGTMCPPV0

±# 2CTCNNGN" FC\W" TKEJVGVGP" $GVTKGDUT·VG" GKIGPG" 7OYGNVCWUUEJÒUUG" GKP" *CNU" MYGKVGTG
#WUUEJÒUUGK"PCEJ"$GVT8)+"QFGT"GTYGKVGTVGP"FCU"*CPFNWPIUHGNF"XQTJCPFGPGT"#T/
DGKVUUKEJGTJGKVUCWUUEJÒUUG" WO" 7OYGNVHTCIGP." YCU" \W" GKPGT" +PUVKVWVKQPCNKUKGTWPI
WPF"CNNGKP"FCFWTEJ"UEJQP"\W"GKPGT"IGYKUUGP"#WHYGTVWPI"FGT"$GVTKGDUÌMQNQIKG"KO
5RGMVTWO"FGT"$GVTKGDURQNKVKM"HÒJTVG0

±# +P"#WUPCJOGH·NNGP" IGNCPI" GU" UQICT."$GVTKGDUXGTGKPDCTWPIGP" \WO"7OYGNVUEJWV\
CD\WUEJNKGGP"WPF"CWH"FGTGP"$CUKU"IGOGKPUCOG"#WUUEJÒUUG"XQP")GUEJ·HVUNGKVWPI
WPF"$GVTKGDUTCV" GKP\WTKEJVGP0" +P"PGPPGPUYGTVGO"7OHCPI"DGVTKHHV"FKGU" CNNGTFKPIU
NGFKINKEJ"FKG" EJGOKUEJG" +PFWUVTKG"OKV" KJTGP"5QPFGTDGFKPIWPIGP<" ITQGT"ÌHHGPVNK/
EJGT"&TWEM"CWH"FKG"IGUCOVG"$TCPEJG"WPF"YGKVTGKEJGPFG"'THCJTWPIGP"OKV" GKPGO
UQ\KCNRCTVPGTUEJCHVNKEJGP"2QNKVKMUVKN0

±# #NU" IGTCFG\W" KFGCN"OCI" GU" GTUEJGKPGP."YGPP" GU" UQICT" IGNKPIV." QHHGPG"7OYGNVCT/
DGKVUMTGKUG."$GVTKGDUTCVUCWUUEJÒUUG"WPF"IGOGKPUCOG"#WUUEJÒUUG"XQP")GUEJ·HVUNGK/
VWPI"WPF"$GVTKGDUTCV"\W"GVCDNKGTGP0"#NNGTFKPIU<"#DIGUGJGP"XQP"FGO"JQJGP"#WH/
YCPF"\WT"M2HNGIGK"CNN"FKGUGT" +PUVKVWVKQPGP" *DGK" KP"FGT"4GIGN"DGITGP\VGT"<CJN"XQP
7OYGNVCMVKXKUVGP+"KUV"GU"HTCINKEJ."QD"CNNGKP"FKG"HQTOCN"QRVKOCNG"-QODKPCVKQP"XQP
)TGOKGP" FGP" KPJCNVNKEJGP" 'THQNI" ICTCPVKGTV0" 6GKNYGKUG" KUV" GU" IGPCW" WOIGMGJTV<
&QTV."YQ"UKEJ"$CUKUKPKVKCVKXGP"IGIGP"DGVTKGDNKEJGP"9KFGTUVCPF"DGJCWRVGP"OWVGP.
YWTFGP"FKG"MTGCVKXUVGP"WPF"URCPPGPFUVGP"+PKVKCVKXGP"GPVHCNVGV0

#NNGTFKPIU"MQPPVGP"UKEJ"CWU"GDGP"FKGUGO"(GJNGP"GKPGT"7PVGTUVÒV\WPI"UGKVGPU"FGT"QHHK/
\KGNNGP"WPVGTPGJOGTKUEJGP"2TQVCIQPKUVGP"7OYGNVCTDGKVUMTGKUG" KP"FGT"4GIGN"PWT"GKPG
IGYKUUG"<GKVNCPI"JCNVGP0"/KV"·WGTUVGO"'PICIGOGPV"XGTUWEJVGP"WOYGNVCMVKXG"-QNNG/
IGP"KP"\CJNTGKEJGP"(·NNGP."GKP"#WUGKPCPFGTHCNNGP"FGT"#TDGKVUMTGKUG"\W"XGTJKPFGTP<

±# 5KG"XGTCPUVCNVGVGP"TGIGNO·KIG"5GOKPCTG"\WT"4GHNGZKQP"WPF" VJGQTGVKUEJGP"8GTVKG/
HWPI"FGT"GKIGPGP"#TDGKV=

±# UKG"QTICPKUKGTVGP"ÌHHGPVNKEJG"8GTCPUVCNVWPIGP"WPF"$GIGJWPIGP=
±# UKG" NKGGP"PKEJV" NQEMGT."FCU"6JGOC"M¤MQNQIKGK" KOOGT"YKGFGT" KP"FKG"DGVTKGDNKEJG

¤HHGPVNKEJMGKV"GKP\WDTKPIGP0



/"7"/

7PF"FGPPQEJ"UKPF"XKGNG"#TDGKVUMTGKUG"\GTHCNNGP"QFGT"JCDGP"UKEJ"KP"FGP"5EJCVVGP"XQP
#WUUEJÒUUGP"\W"M#TDGKVUUKEJGTJGKV.")GUWPFJGKV"WPF"7OYGNVK"\WTÒEMIG\QIGP0"&CU"KUV
PKEJV"XGTYWPFGTNKEJ."WPF"FCU"UQNN"PKEJV"MTKVKUKGTV"YGTFGP0"9KG" LGFG"$ÒTIGTKPKVKCVKXG.
UQ"JCDGP"CWEJ"FKGUG"#TDGKVUMTGKUG"J·WHKI"KJTGP"<YGEM"OKV"FGT"&WTEJUGV\WPI"MQPMTG/
VGT"(QTFGTWPIGP"*WPF"VGKNYGKUG"IGTCFG"FCFWTEJ+"GTHÒNNV"WPF"UQNNVGP"PKEJV"HWPFCOGPVC/
NKUVKUEJ"CDIGMCP\GNV"YGTFGP0

0KEJV"UGNVGP"GPFGVG"FKG"�TC"GKPGU"7OYGNVCTDGKVUMTGKUGU"CWEJ"OKV"FGT"*HTÒJGP+"2GPUKQ/
PKGTWPI" GKPGU" #MVKXKUVGP." FGT" UGKPG" 6·VKIMGKV" HQTVCP" CWH" CWGTDGVTKGDNKEJG" $GNCPIG
MQP\GPVTKGTGP"OWVG="FCU"'TUEJNCHHGP"FGT"7OYGNVDGYGIWPI" VCV" GKP"ÒDTKIGU0" +P"FGP
#POGNFWPIU\CJNGP"HÒT"IGYGTMUEJCHVNKEJG"5GOKPCTG"\WO"DGVTKGDNKEJGP"7OYGNVUEJWV\
MQOOV" FCU" \WTÒEMIGJGPFG" CNNIGOGKPG" +PVGTGUUG" XQP" (WPMVKQPUVT·IGTP" F" PGDGPDGK
DGOGTMV"F"FGWVNKEJ"\WVCIG0"9GPKIGT"FGPP"LG"KUV"¤MQNQIKG"HÒT"DGVTKGDNKEJG"+PVGTGUUGP/
XGTVTGVGT" GKP" M5GNDUVN·WHGTK0" 5KG" MCPP" FCPP" \W" GKPGO" URCPPGPFGP" 6JGOC" YGTFGP.
YGPP"URG\KGNNG"WPF"CP"OQFGTPG"-QP\GRVG"FGT"#TDGKVUQTICPKUCVKQP"CPMPÒRHGPFG"/Q/
FGNNG"GPVYKEMGNV"YGTFGP."OKV"FGTGP"*KNHG"7OYGNVCMVKXKV·VGP"XQP"$GVTKGDUT·VGP"5VTWM/
VWT"GTJCNVGP"*U0"FC\W"-CRKVGN"5<"2TQLGMV"-782+0

(ÒT"GKPG"MLÒPIGTGK")GPGTCVKQP"XQP"UGJT"XKGN"RTCIOCVKUEJGT"GKPIGUVGNNVGP"WPF"UQYQJN
FWTEJ"#WUDKNFWPI"CNU"CWEJ"PGWGTG"/CPCIGOGPVMQP\GRVG"*5VKEJYQTV<")TWRRGPCTDGKV+
CP" -QQRGTCVKQP" OKV" (ÒJTWPIUMT·HVGP" QTKGPVKGTVGP" -QNNGIKPPGP" WPF" -QNNGIGP" GT/
UEJGKPV" GU" UKEJGTNKEJ" KPVGTGUUCPVGT" WPF" NQJPGPUYGTVGT." UKEJ" CP" ¤MQ//CPCIGOGPV/
-QP\GRVGP"\W"DGVGKNKIGP."FKG"ITWPFU·V\NKEJ"HÒT"GKPG"CMVKXG"$GVGKNKIWPI"QHHGPUVGJGP0

&GT"¤MQ/#WFKV/8GTQTFPWPI"MQOOV"KP"FKGUGO"<WUCOOGPJCPI"ITQG"$GFGWVWPI"\W0
5KG" UQNN"FCJGT" KO" HQNIGPFGP"FCTCWHJKP"WPVGTUWEJV"YGTFGP."QD" UKG" KPUVKVWVKQPGNNG"#P/
MPÒRHWPIURWPMVG" HÒT" GKPG" UQNEJG" CMVKXG"$GVGKNKIWPI" XQP"$GUEJ·HVKIVGP" WPF" +PVGTGU/
UGPXGTVTGVGTP"DKGVGV0
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5 &KG"¤MQ/#WFKV/8GTQTFPWPI"WPF"FKG"$GVGKNKIWPI
XQP"#TDGKVPGJOGTP

503 &CU"CODKXCNGPVG"8GTJ·NVPKU"\WT"#TDGKVPGJOGTDGVGKNKIWPI"KP
FGT"8GTQTFPWPI

+P" FGT" 3;;5" KP" -TCHV" IGVTGVGPGP" '7/¤MQ/#WFKV/8GTQTFWPI" 0T0" 3:581;5" ÒDGT" FKG
MHTGKYKNNKIG" $GVGKNKIWPI" IGYGTDNKEJGT" 7PVGTPGJOGP" CP" GKPGO" )GOGKPUEJCHVUU[UVGO
HÒT"FCU"7OYGNVOCPCIGOGPV"WPF"FKG"7OYGNVDGVTKGDURTÒHWPIK" *'7/¤MQ/#WFKV/81+
YGTFGP"FKG")GYGTMUEJCHVGP"PKEJV"GTY·JPV."YQJN"CDGT"FKG"$GUEJ·HVKIVGP0

+JPGP" YKTF" DGTGKVU" KP" FGT" 2T·CODGN" GKPG" ITWPFU·V\NKEJG" 4QNNGP\WYGKUWPI" IGIGDGP0
&QTV"YKTF"CNU"'THQTFGTPKU"HÒT"FKG"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"FGT
#PURTWEJ" HQTOWNKGTV." MFC"FKG"$GVTKGDUCPIGJÌTKIGP"ÒDGT"FKG"'TUVGNNWPI"WPF"&WTEJHÒJ/
TWPI" UQNEJGT" 5[UVGOG" WPVGTTKEJVGV" YGTFGP" WPF" GKPG" GPVURTGEJGPFG" #WUDKNFWPI" GTJCNVGP
UQNNGPK"=2T·CODGN"'7/¤MQ/#WFKV/81"3;;5?0"&KG"$GUEJ·HVKIVGP"DGMQOOGP"UQOKV"FGP
5VCVWU"XQP"1DLGMVGP0"5KG"UKPF"PKEJV"CP"FGT"'PVYKEMNWPI"FGU"5[UVGOU"DGVGKNKIV."YGTFGP
CDGT" ÒDGT" KJTG" 7OUGV\WPI" PCEJVT·INKEJ" WPVGTTKEJVGV" WPF" FKGUDG\ÒINKEJ" CWUIGDKNFGV0
7PF"UKG"JCDGP"FKG"'PVUEJGKFWPIGP"FGU"/CPCIGOGPVU"OKV\WVTCIGP0

&KGUGT")TWPFIGFCPMG" HKPFGV" UKEJ" CWEJ" KO" #PJCPI" +" FGT" '7/¤MQ/#WFKV/81" WPVGT
M8QTUEJTKHVGP" KP" DG\WI" CWH" 7OYGNVRQNKVKM." /RTQITCOOG" WPF" /OCPCIGOGPVU[UVGOGK0" +O
&GVCKN"UKPF"FQTV"FKG"YGUGPVNKEJGP"8QTICDGP"ÒDGT"FKG"4QNNG"GPVJCNVGP."FKG"FGP"$GUEJ·H/
VKIVGP"KO"2TQ\G"FGT"MQPVKPWKGTNKEJGP"8GTDGUUGTWPI"FGU"DGVTKGDNKEJGP"7OYGNVUEJWV/
\GU"\WIGYKGUGP"YKTF0"&KGU"DGVTKHHV"XQT"CNNGO"(TCIGP"FGT"#WUDKNFWPI"WPF"+PHQTOCVKQP.
YGNEJG" KP" WPVGTUEJKGFNKEJGP" KPJCNVNKEJGP" $G\ÒIGP" CPIGURTQEJGP" YGTFGP0" &KG" FQTV
HQTOWNKGTVGP" )TWPFU·V\G" UKPF" CODKXCNGPV" WPF" DGYGIGP" UKEJ" \YKUEJGP" \YGK" WPVGT/
UEJKGFNKEJGP".GKVDKNFGTP."YQPCEJ

±# FGP" $GUEJ·HVKIVGP" FKG" 7OYGNVRQNKVKM" FGU" 7PVGTPGJOGPU" OKVIGVGKNV" YKTF" *'7/¤MQ/
#WFKV/81"3;;5."#PJCPI"+."#"3+"WPF

±# DGK"FGP"#TDGKVPGJOGTP"CWH"CNNGP"'DGPGP"FCU"8GTCPVYQTVWPIUDGYWVUGKP"HÒT"FKG"7O/
YGNV"IGHÌTFGTV"YKTF"*'7/¤MQ/#WFKV/81"3;;5."#PJCPI"+."&"3+0

&CU" GTUVG".GKVDKNF"\KGNV" GKPFGWVKI" CWH"FKG"ÌMQNQIKUEJG"2HNKEJVGTHÒNNWPI"FWTEJ"FKG"$G/
UEJ·HVKIVGP"WPF" NKGIV"ICP\"CWH"FGT".KPKG"FGT"GKPICPIU"\KVKGTVGP"(QTOWNKGTWPI"CWU"FGT
2T·CODGN0"5KG"JCV"\WT"-QPUGSWGP\."FC"MFCU"2GTUQPCN" KP"DG\WI"CWH"ÌMQNQIKUEJG"(TCIGP
KPHQTOKGTV"WPF"CWUIGDKNFGV"YGTFGPK"OW"*'7/¤MQ/#WFKV/81"3;;5."#PJCPI"+."%"33+0

+P"FGT"YGKVGTGP"-QPMTGVKUKGTWPI"FGT"DGKFGP".GKVDKNFGT"YGTFGP"#PHQTFGTWPIGP"HQTOW/
NKGTV."FKG"UQYQJN"CNNG"$GUEJ·HVKIVGP"DGVTGHHGP"CNU"CWEJ"CWH"FGP"-TGKU"FGT"$GUEJ·HVKIVGP
DG\QIGP"UKPF."MFGTGP"#TDGKV"DGFGWVGPFG"#WUYKTMWPIGP"CWH"FKG"7OYGNV"JCVK" *'7/¤MQ/
#WFKV/81" 3;;5."#PJCPI" +."$" 4+0"&KG" NGV\VIGPCPPVGP"2GTUQPGP" UKPF" CNU"<KGNITWRRGP
XQP"#WU/"WPF"9GKVGTDKNFWPIUOCPCJOGP"\W"GTOKVVGNP."FGTGP"$GFCTH"\W"GTJGDGP"WPF



/"9"/

KP"GKP"5EJWNWPIUMQP\GRV"WO\WUGV\GP"KUV0"#O"'PFG"UVGJV"FCPP"FKG"&WTEJHÒJTWPI"FGT
GPVURTGEJGPFGP"5EJWNWPIUOCPCJOGP0

7PCDJ·PIKI"XQP"FKGUGP"MQPMTGVGP"8QTICDGP"YGTFGP"CNNIGOGKPG"#PHQTFGTWPIGP" HÒT
CNNG"$GUEJ·HVKIVGP" HQTOWNKGTV." FKG"OKV" FGT" 'KPHÒJTWPI" GKPGU" 7OYGNVOCPCIGOGPVU[/
UVGOU" UKEJGT\WUVGNNGP" UKPF0"&KGUG"#PHQTFGTWPIGP" HQNIGP"FGO" \YGKVGP" \KVKGTVGP".GKV/
DKNF"FGT"ªDGTPCJOG"ÌMQNQIKUEJGT"5GNDUVXGTCPVYQTVWPI"FWTEJ"FKG"$GUEJ·HVKIVGP0"&CU
.GKVDKNF"UGV\V"CWH"GKPGP"SWCNKVCVKX"YGKVGTIGJGPFGP"#PURTWEJ"FGT"OQVKXCVKQPCNGP"(ÌT/
FGTWPI" FGU" ÌMQNQIKUEJGP" 8GTCPVYQTVWPIUDGYWVUGKPU" FGT" #TDGKVPGJOGT" CWH" CNNGP
'DGPGP0"#WUFTÒEMNKEJ"YKTF"FC\W"CWUIGHÒJTV."FC"UGKVGPU"FGU"/CPCIGOGPVU"/CPCJ/
OGP"PÌVKI"UGKGP."FKG"IGY·JTNGKUVGP."FC"UKEJ"FKG"$GUEJ·HVKIVGP"CWH"CNNGP"'DGPGP"ÒDGT

±# MFKG"$GFGWVWPI"FGT"'KPJCNVWPI"FGT"7OYGNVRQNKVKM"WPF"/\KGNG"UQYKG"FGT"#PHQTFGTWPIGP
PCEJ"FGO"HGUVIGNGIVGP"/CPCIGOGPVU[UVGO.

±# FKG"OÌINKEJGP"#WUYKTMWPIGP"KJTGT"#TDGKV"CWH"FKG"7OYGNV"WPF"FGP"ÌMQNQIKUEJGP"0WV/
\GP"GKPGU"XGTDGUUGTVGP"DGVTKGDNKEJGP"7OYGNVUEJWV\GU.

±# KJTGT"4QNNG"WPF"8GTCPVYQTVWPI"DGK"FGT"'KPJCNVWPI"FGT"7OYGNVRQNKVKM"WPF"FGT"7O/
YGNV\KGNG"UQYKG"FKG"#PHQTFGTWPIGP"FGU"/CPCIGOGPVU[UVGOU

±# FKG"OÌINKEJGP"(QNIGP"GKPGU"#DYGKEJGPU"XQP"FGP"HGUVIGNGIVGP"#TDGKVUCDN·WHGPK

DGYWV"UKPF"*'7/¤MQ/#WFKV/81"3;;5."#PJCPI"+."$"4+0

&KG"\KVKGTVGP"XKGT"#WUUCIGP"UVGNNGP"F"KO"ÒDGTVTCIGPGP"5KPPG"F"GKPGP"-CVCNQI"ÌMQNQIK/
UEJGT")TQDNGTP\KGNG"FCT0"5KG"DG\KGJGP" CWUFTÒEMNKEJ" CTDGKVURNCV\DG\QIGPG"-GPPVPKUUG
WPF" FCU" $GYWVUGKP" ÒDGT" FGP" 5KPP" FGU" DGVTKGDNKEJGP" 7OYGNVUEJWV\GU" GKP0" $GVQPV
YKTF" CWEJ"FKG"0QVYGPFKIMGKV."FC"FKG" GKP\GNPGP"$GUEJ·HVKIVGP" GKP" WOHCUUGPFGU" DG/
VTKGDUÌMQNQIKUEJGU" 8GTUV·PFPKU" FGT" GKIGPGP" 4QNNG" WPF" 8GTCPVYQTVWPI" GPVYKEMGNP0
&C\W" IGJÌTV" W0" C0" FKG"-GPPVPKU" FGT" UVTCVGIKUEJGP"7PVGTPGJOGPU\KGNG" GKPUEJNKGNKEJ
FGU"7OYGNVOCPCIGOGPVU[UVGOU0

/KV"FGO"\YGKVGP".GKVDKNF"ÌMQNQIKUEJ"WOHCUUGPF"IGDKNFGVGT."XGTCPVYQTVWPIUDGYWVGT
WPF"OQVKXKGTVGT"$GUEJ·HVKIVGT"YKTF" GKP"JQJGT"#PURTWEJ" HQTOWNKGTV0"'T"\KGNV" CWH"FKG
5EJCHHWPI"ÌMQNQIKUEJGT"*CPFNWPIUMQORGVGP\"WPF" IGJV"YGKV"ÒDGT"FKG" GJGT" HQTOCNG
WPF"CWH"FCU"0QVYGPFKIUVG"DGUEJT·PMVG"+PHQTOCVKQP"WPF"#WUDKNFWPI"FGU"GTUVGP".GKV/
DKNFU"JKPCWU0"(ÒT"FKG"DGVTKGDNKEJG"7OUGV\WPI"FKGUGU".GKVDKNFU"CDGT"YGTFGP"MGKPG"MQP/
MTGVGP"8QTICDGP"HQTOWNKGTV0

*KUVQTKUEJ" KPVGTGUUCPV" KUV."FC" KP"FGT" \GKVNKEJ" GTUVGP"0QTO" HÒT"FKG"'KPHÒJTWPI" XQP
7OYGNVOCPCIGOGPVU[UVGOGP."FGO"$TKVKUJ"5VCPFCTF" *$5+" 9972"XQO"/·T\" 3;;4."FCU
.GKVDKNF"ÌMQNQIKUEJ"JCPFNWPIUMQORGVGPVGT"WPF"GKIGPUV·PFKI"JCPFGNPFGT"$GUEJ·HVKIVGT
IGRT·IV" YWTFG" WPF" XQP" FQTV" 'KPICPI" KP" FKG" UR·VGTG" '7/¤MQ/#WFKV/81" XQP" 3;;5
HCPF0"0KEJV"ÒDGTPQOOGP"YWTFGP"FKG"KP"FGT"DTKVKUEJGP"0QTO"GPVJCNVGPGP"MQPMTGVK/
UKGTGPFGP"'TN·WVGTWPIGP"FGU".GKVDKNFU."FKG"INGKEJ"OGJTGTG"#PJCNVURWPMVG"HÒT"DGVTKGD/
NKEJG"7OUGV\WPIUOÌINKEJMGKVGP"GPVJCNVGP0

(ÒT"FGP"$GTGKEJ"FGU"2GTUQPCNYGUGPU"YGTFGP"MKO"'KPMNCPI"OKV"CNNGP"/KVCTDGKVGTP"FKG
'TUVGNNWPI"WPF"#WHTGEJVGTJCNVWPI"XQP"IGGKIPGVGP."YKTMUCOGP"<YGKYGI/-QOOWPKMC/
VKQPU/" WPF" 5EJWNWPIURTQITCOOGP" HÒT" 7OYGNVCPIGNGIGPJGKVGPK" IGHQTFGTV" *$5" 9972.
#PJCPI" #+0" (GTPGT" YKTF" CNU" #PURTWEJ" HÒT" FKG" $GVTKGDURTCZKU" HQTOWNKGTV." U·OVNKEJG
$GUEJ·HVKIG" MFWTEJ" OCVGTKGNNG" WPF" KFGGNNG" #PTGK\G." TGIGNO·KIG" +PHQTOCVKQPURTQ/



/":"/

ITCOOG" WPF" $GVGKNKIWPIUOÌINKEJMGKVGPK" *$5" 9972." #PJCPI" #+" \W" OQVKXKGTGP." WO
WOYGNVURG\KHKUEJGP"$GNCPIGP"GKPG"GPVURTGEJGPFG"$GFGWVWPI"DGK\WOGUUGP0"#NU"/KVVGN
\WT"'TTGKEJWPI"FKGUGT"<KGNG"YGTFGP"IGPCPPV"*$5"9972."#PJCPI"#+<

±# 'KPHÒJTWPIU/"WPF"9KGFGTJQNWPIUUEJWNWPIGP.
±# GHHGMVKXG"<YGKYGI/-QOOWPKMCVKQPGP.
±# #PGTMGPPWPI"FGT".GKUVWPIGP"DGKO"'TTGKEJGP"WOYGNVVGEJPKUEJGT"<KGNG.
±# 7PVGTUVÒV\WPI"XQP"8GTDGUUGTWPIUXQTUEJN·IGP"FGT"/KVCTDGKVGT+PPGP"UQYKG
±# 6GKNPCJOG"CP"7OYGNVKPKVKCVKXGP0

'KP"YGKVGTGT"YKEJVKIGT"#URGMV"YKTF"CP"CPFGTGT"5VGNNG"CWUIGHÒJTV0"&KG"8GTDKPFWPI"XQP
(TCIGP"FGT"#TDGKVUUKEJGTJGKV"WPF"FGU")GUWPFJGKVUUEJWV\GU"CO"#TDGKVURNCV\"OKV"WO/
YGNVURG\KHKUEJGP"#PIGNGIGPJGKVGP" *$5" 9972."#PJCPI"#0303+" IGJÌTV" \W" FGP" DGVTKGDU/
RTCMVKUEJGP"#PHQTFGTWPIGP"FKGUGT"0QTO0

(ÒT"FKG"DGVTKGDNKEJG"4GCNKUKGTWPI"FGU".GKVDKNFU"ÌMQNQIKUEJ" GKIGPXGTCPVYQTVNKEJ"JCP/
FGNPFGT"$GUEJ·HVKIVGT"KP"FGT"'7/¤MQ/#WFKV/81"IKDV"FGT"$5"9972"UQOKV"YKEJVKIG"#P/
TGIWPIGP"WPF"-QPMTGVKUKGTWPIGP0"&KGUG"YKGIGP"WO"UQ"UEJYGTGT."CNU"FGT"$5"KP"GKPGO
RTCMVKUEJGP"'TRTQDWPIURTQ\G"GPVYKEMGNV"YWTFG."CP"FGO" 452"7PVGTPGJOGP"CWU" 67
$TCPEJGP" WPF" 432" $GQDCEJVGTITGOKGP" CWU" 9KTVUEJCHVUXGTD·PFGP" *CWEJ" FGO" 67%+
WPF"%QPUWNVKPIHKTOGP"OKVYKTMVGP0

#DUEJNKGGPF" UGK" HGUVIGJCNVGP<" &CU" 8GTJ·NVPKU" FGT" '7/¤MQ/#WFKV/81" \WT" #TDGKV/
PGJOGTDGVGKNKIWPI"KUV"CODKXCNGPV0"&KG"81"GPVJ·NV"\YGK".GKVDKNFGT"\WT"4QNNG"FGT"$G/
UEJ·HVKIVGP"DGKO"7OYGNVOCPCIGOGPV<"FCU".GKVDKNF"FGT"ÌMQNQIKUEJGP"2HNKEJVGTHÒNNWPI
WPF"FCU"FGT"ÌMQNQIKUEJGP"'KIGPXGTCPVYQTVWPI0"&KG"8GTYKTMNKEJWPI"FGU"JQJGP"#P/
URTWEJGU"FGU"\YGKVGP"ÌMQNQIKUEJGP".GKVDKNFU"FGT"'7/¤MQ/#WFKV/81"KUV"OKV"DGVTKGDNK/
EJGP"3WCNKHKMCVKQPUOCPCJOGP" CNNGKP"PKEJV" UKEJGT\WUVGNNGP0"&KG"4GCNKUKGTWPI"FKGUGU
.GKVDKNFU" DGFCTH" OKV" 5KEJGTJGKV" GKPGT" $GVGKNKIWPI" FGT" $GUEJ·HVKIVGP." WO" DGK" FKGUGP
ÒDGTJCWRV" GKPG" /QVKXCVKQPUDCUKU" HÒT" ÌMQNQIKUEJGU"*CPFGNP" \W" UEJCHHGP0"*KGT\W" IG/
JÌTV"GKP"#PUGV\GP"CP"FGP"OCVGTKGNNGP"WPF"KFGGNNGP"$GUEJ·HVKIVGPKPVGTGUUGP"GDGPUQ"YKG
FKG"'KPDG\KGJWPI"FGT"5EJPKVVUVGNNGP"\YKUEJGP"FGO"DGVTKGDNKEJGP"7OYGNVUEJWV\"WPF
FGO"#TDGKVU/"WPF")GUWPFJGKVUUEJWV\0

504 &KG"$GFGWVWPI"GKPGT"#TDGKVPGJOGTDGVGKNKIWPI"CWU"FGT"5KEJV
XQP"/CPCIGOGPVVJGQTKGP

(TCIGP" FGT" #TDGKVPGJOGTDGVGKNKIWPI" KO" YGKVGUVGP" 5KPPG" YGTFGP" CWEJ" KP" FGP" XGT/
UEJKGFGPGP"/CPCIGOGPVVJGQTKGP"GTÌTVGTV0"+P"FGP"JGWVG"FKUMWUUKQPUHÒJTGPFGP"$GKVT·/
IGP"\WO"7OYGNVOCPCIGOGPV"*9KPVGT"3;;9="5VGIGT"3;::."3;;4="(TGKOCPP"3;;8="$/7
-"7$#"3;;7="*QRHGPDGEM19KNNKI"3;;7+"DKNFGP"UKG"UQICT"GKPGP"YGUGPVNKEJGP"#URGMV0
#WH"\YGK"KJTGT"GZRQPKGTVGP"9QTVHÒJTGT."7NTKEJ"5VGIGT"WPF")GQTI"9KPVGT."UGK"FGUJCND
GZGORNCTKUEJ" $G\WI" IGPQOOGP." WO" FGP" 5VGNNGPYGTV" FGT" #TDGKVPGJOGTDGVGKNKIWPI
KPPGTJCND"XQP"7OYGNVOCPCIGOGPVVJGQTKGP"\W"DGNGWEJVGP0

5VGIGT" HÒJTV"CWU."FC"FGT"7OYGNVUEJWV\" KPVGITKGTVGT"$GUVCPFVGKN"FGT"7PVGTPGJOGPU/
UVTCVGIKG"UGKP"OÒUUG"WPF"CNU"6GKN"GKPGU"MCPVK\KRCVQTKUEJGP".GTP/"WPF"<KGNGTYGKVGTWPIU/



/";"/

RTQ\GUUGUK"GKPGT"NGTPGPFGP"1TICPKUCVKQP"CP\WUGJGP"UGK0"7OYGNVUEJWV\"YKTF"XQP"KJO
CNU"1TICPKUCVKQPUNGTPGP" FGHKPKGTV." YQDGK" GT" XQP" GKPGT" M-QORNGOGPVCTKV·V" \YKUEJGP
7OYGNVUEJWV\"WPF"OQFGTPGP"1TICPKUCVKQPUUVTWMVWTGPK"*5VGIGT"3;;4."50"55;"WPF"563+
CWUIGJV0"#WU"FKGUGP"ªDGTNGIWPIGP"GPVYKEMGNV"GT"8QTUVGNNWPIGP"\WT"1TICPKUCVKQP"FGU
DGVTKGDNKEJGP"7OYGNVUEJWV\GU"WPF"\WT")GUVCNVWPI"FGU"2GTUQPCNYGUGPU."FKG"JKGT"PWT
MWT\"CPIGFGWVGV"YGTFGP"MÌPPGP0

'KP"OQFGTPGU"7OYGNVOCPCIGOGPV"OÒUUG"FKG"'THÒNNWPI"FGT"IGUGV\NKEJ"XQTIGUEJTKGDG/
PGP"#WHICDGP" NGKUVGP." CDGT" FCTÒDGT"JKPCWU" GTI·P\V"YGTFGP" WO" GKPG"YKTMUCOG" M5G/
MWPF·TQTICPKUCVKQPK0" &KGUG" DGUVGJG" KO" -GTP" CWU" GKPGO" 7OYGNVCWUUEJW." FGT" CNU
JQEJTCPIKIGU" #TDGKVU/" WPF" 5VGWGTITGOKWO" FGHKPKGTV" KUV" WPF" FGP" 7OYGNVUEJWV\" CNU
3WGTUEJPKVVUCWHICDG"KP"FKG"XGTUEJKGFGPGP"(WPMVKQPUDGTGKEJG"KPVGITKGTV0"&GT"7OYGNV/
CWUUEJW"Y·TG"\W"MQORNGVVKGTGP"FWTEJ"\GKVNKEJ"DGHTKUVGV"CTDGKVGPFG"2TQLGMVITWRRGP.
FKG".ÌUWPIGP"HÒT"URG\KHKUEJG"2TQDNGOUVGNNWPIGP"GTCTDGKVGP0"#WH"FKGUG"9GKUG"YKTF"KPU/
IGUCOV" GKPG" CPIGOGUUGPG"$GJCPFNWPI" DGVTKGDUÌMQNQIKUEJGT"(TCIGUVGNNWPIGP" IGY·JT/
NGKUVGV0"+O")GIGP\WI"GTIGDGP"UKEJ"FCTCWU"PGWG"#WHICDGPUVGNNWPIGP"GVYC"HÒT"FGP"7O/
YGNVDGCWHVTCIVGP."CDGT"CWEJ"HÒT"FCU"2GTUQPCNYGUGP0

&GO" 7OYGNVDGCWHVTCIVGP" YCEJUG" FCOKV" FKG" PGWG" #WHICDG" \W." (CEJRTQOQVQT" FGU
DGVTKGDNKEJGP"7OYGNVUEJWV\GU"\W"YGTFGP."FGUUGP"#MVKXKV·VGP"FWTEJ"FKG")GUEJ·HVUHÒJ/
TWPI"CNU"/CEJVRTQOQVQT"\W"UVÒV\GP"WPF"\W"HNCPMKGTGP"UGKGP0"&GT"OQFGTPG"7OYGNV/
DGCWHVTCIVG"OÒUUG"UKEJ"PGDGP"UGKPGT"HCEJNKEJGP"-QORGVGP\"XGTUEJKGFGPG"5EJNÒUUGNSWC/
NKHKMCVKQPGP" CPGKIPGP" YKG" \0" $0" 2TQDNGONÌUWPIUMQORGVGP\." -QOOWPKMCVKQPUH·JKI/
MGKV."'KPCTDGKVWPIUH·JKIMGKV" KP" PGWG" 9KUUGPUIGDKGVG" WPF" GKP" WO" UQ\KCNG" WPF" IGUGNN/
UEJCHVNKEJG"#URGMVG"GTYGKVGTVGU"WPVGTPGJOGPUDG\QIGPGU"¤MQNQIKGXGTUV·PFPKU0

&GO"2GTUQPCNYGUGP"MQOOG"FKG"#WHICDG"\W."FCU"KP"FGP"$GUEJ·HVKIVGP"NKGIGPFG"/QVK/
XCVKQPURQVGPVKCN" CWH\WUEJNKGGP" WPF" \W" PWV\GP0" 5VGIGT" PGPPV" JKGTHÒT" FTGK" #MVKXKG/
TWPIUTKEJVWPIGP0" 2QUKVKXG" .GKUVWPIGP" KO" 7OYGNVUEJWV\" HÒJTVGP" \W" GKPGT" UV·TMGTGP
+FGPVKHKMCVKQP"OKV"FGO"7PVGTPGJOGP0"&CU"9KUUGP"FGT"$GUEJ·HVKIVGP"MÌPPG"HÒT"ÌMQ/
NQIKUEJG"+PPQXCVKQPGP"IGPWV\V"YGTFGP."WPF"UEJNKGNKEJ"JCDG"WOYGNVIGTGEJVGU"8GTJCN/
VGP" GKPG" 6TCPUHGTSWCNKV·V" OKV" RQUKVKXGP" 9KTMWPIGP" CWH" /KVFGPMGP." 'KIGPKPKVKCVKXG
WPF"8GTCPVYQTVWPI"CWEJ"KP"CPFGTGP"*CPFNWPIUDGTGKEJGP"FGU"7PVGTPGJOGPU"*5VGIGT
3;;4."50"577+0

5VGIGT"MQPUVCVKGTV"GKPG"OCPIGNJCHVG"+PVGITCVKQP"FGU"7OYGNVUEJWV\GU"KP"FCU"2GTUQPCN/
YGUGP0"'KPG" UQNEJG" +PVGITCVKQP"JCDG"OGJTGTG"RGTUQPCNTGNGXCPVG"-QPUGSWGP\GP<" GKPG
GTJÌJVG" -QORNGZKV·V" FGU" /CPCIGOGPVRTQ\GUUGU" FWTEJ" $GTÒEMUKEJVKIWPI" XQP" 7O/
YGNVMCVGIQTKGP="FGP"7OICPI"OKV"PGWGP"*PKEJV"OQPGV·TGP"QFGT"VGEJPKUEJGP+"+PHQTOC/
VKQPUMCVGIQTKGP="FKG" +PVGTFKU\KRNKPCTKV·V"FGU"7OYGNVUEJWV\GU"CNU"3WGTUEJPKVVUCWHICDG
OKV"8GTPGV\WPI"\W"XQT/"WPF"PCEJIGNCIGTVGP"$GTGKEJGP"WPF"FKG"0QVYGPFKIMGKV."PKEJV
CWH"XQTJCPFGPGU"2TQDNGONÌUWPIU/-PQY/JQY"\WTÒEMITGKHGP"\W"MÌPPGP."UQPFGTP"FKG/
UGU"LGYGKNU"WPVGTPGJOGPUURG\KHKUEJ"GTCTDGKVGP"\W"OÒUUGP"*5VGIGT"3;;4."50"575+0

+P"FGO"IGUCOVGP"(GNF"FGU"DGVTKGDNKEJGP"7OYGNVUEJWV\GU"J·NV"5VGIGT"FGUJCND"GKPG"-Q/
QRGTCVKQP" OKV" FGP" #TDGKVPGJOGTXGTVTGVGTP" HÒT" PQVYGPFKI." FC" FGT" $GVTKGDUTCV" MGKP
/GKPWPIUOWNVKRNKMCVQT" WPF" (CMVQT" HÒT" FKG" )NCWDYÒTFKIMGKV" FGT" 7OYGNVUEJWV\CP/
UVTGPIWPIGPK"UGK"*5VGIGT"3;;5."50"579+0"<W"FKGUGO"<YGEM"DGHÒTYQTVGV"GT"W0"C0"FGP"#D/
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UEJNW"XQP"6CTKHXGTGKPDCTWPIGP"WPF"FKG"IG\KGNVG"<WUCOOGPCTDGKV"OKV"$GVTKGDUT·VGP
KP"FGP"(GNFGTP"FGT"#WU/"WPF"9GKVGTDKNFWPI"WPF"FGT"5EJPKVVUVGNNGP"\YKUEJGP"7OYGNV/
WPF")GUWPFJGKVUUEJWV\"D\Y0"#TDGKVUUKEJGTJGKV0

#WEJ"DGK"FGO"XQP")GQTI"9KPVGT"3;;9"JGTCWUIGIGDGPGO"5COOGNDCPF"M¤MQNQIKUEJG
7PVGTPGJOGPUGPVYKEMNWPIK" UVGJV" FKG" CMVKXG" /KVCTDGKVGT/" WPF" $GVGKNKIWPIUQTKGPVKG/
TWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"CWGT"(TCIG0

+P" UGKPGO"5COOGNDCPFDGKVTCI"\WT"WOYGNVQTKGPVKGTVGP"1TICPKUCVKQPUIGUVCNVWPI" GVYC
MPÒRHV"-QUVMC"RQUKVKX"CO".GKVDKNF"FGT"ÌMQNQIKUEJGP"'KIGPXGTCPVYQTVWPI"FGT"$GUEJ·H/
VKIVGP" KP"FGT"'7/¤MQ/#WFKV/81"CP"WPF"MTKVKUKGTV"INGKEJ\GKVKI"MFCU"(GJNGP"XQP"MQP/
MTGVGP"*KPYGKUGP"\WT"/KVYKTMWPI"FGT"/KVCTDGKVGT"DGKO"#WHDCW"WPF"FGT"#WHTGEJVGT/
JCNVWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"KO"7PVGTPGJOGPK0

-QUVMC" H·JTV"HQTV<"M'THCJTWPIGP"CWU"FGT"2TCZKU"\GKIGP."FC" KO"4CJOGP"FGU"#WHDCWU
XQP"7OYGNVOCPCIGOGPVU[UVGOGP"FKG"PQVYGPFKIGP"#PRCUUWPIGP"FGT"#TDGKVUCDN·WHG
WPF"FKG"GKPFGWVKIG"<WQTFPWPI"XQP"8GTCPVYQTVNKEJMGKVGP"QJPG"MQPMTGVG"$GVGKNKIWPI
FGT" /KVCTDGKVGT" \W" RCUUKXGO" WPF" VGKNYGKUG" \W" CMVKXGO" 9KFGTUVCPF" FGT" $GNGIUEJCHV
HÒJTGP0"'U"GPVUVGJV"FWTEJ"FGP"6GZV"FGT"8GTQTFPWPI"FGT"HCVCNG"'KPFTWEM."FC"FKG"DG/
VTQHHGPGP"/KVCTDGKVGT"\YCT"CWUTGKEJGPF"KPHQTOKGTV"WPF"IGUEJWNV"YGTFGP"OÒUUGP."WO
FGP"#PHQTFGTWPIGP"FGU"7OYGNVOCPCIGOGPVU[UVGOU"\W"GPVURTGEJGP."GKIGPG"8QTUVGN/
NWPIGP"LGFQEJ"PKEJV"GKPDTKPIGP"UQNNGPK"*-QUVMC"3;;9."50"374+0

&KGUG" .ÒEMG" \W" HÒNNGP" Y·TG" W0" C0" #WHICDG" FGT" ÌMQNQIKUEJGP" 2GTUQPCNGPVYKEMNWPI.
YGNEJG"FGP"$GUEJ·HVKIVGP"UQYQJN"FKG"-QORGVGP\"\WO"ÌMQNQIKUEJGP"*CPFGNP"FWTEJ
3WCNKHK\KGTWPIUOCPCJOGP"\W"XGTOKVVGNP"JCDG"CNU"CWEJ"INGKEJ\GKVKI"FKG"$GTGKVUEJCHV
HÌTFGTP"OÒUUG."FKGUG"-QORGVGP\" KO"$GVTKGDUIGUEJGJGP"CWEJ" VCVU·EJNKEJ"GKP\WUGV\GP0
(ÒT"FKG"(ÌTFGTWPI"WOYGNVQTKGPVKGTVGP"8GTJCNVGPU" KUV"GKP"$ÒPFGN"XQP" KPPGTDGVTKGDNK/
EJGP"#PTGK\GP"\W"KPUVCNNKGTGP."YGNEJG"FKG"OGPUEJNKEJGP"$GFÒTHPKUUG"KP"GKPGO"WOHCU/
UGPFGP" WPF" ICP\JGKVNKEJGP" 5KPPG" CP\WURTGEJGP" JCDGP0" *KGT\W" IGJÌTGP" OCVGTKGNNG
$GFÒTHPKUUG."5KEJGTJGKVUDGFÒTHPKUUG."UQ\KCNG"-QPVCMVDGFÒTHPKUUG"UQYKG"#PGTMGPPWPIU/
WPF"5GNDUVXGTYKTMNKEJWPIUDGFÒTHPKUUG0

&GT"#WVQT"RN·FKGTV"FCHÒT."7OYGNVOCPCIGOGPVU[UVGOG"FWTEJ"2TQLGMVOCPCIGOGPV"\W
KORNGOGPVKGTGP0"M&KG"YKEJVKIUVG"#WHICDG"FGU"2TQLGMVVGCOU"DGUVGJV"KO"2TKP\KR"FCTKP.
FKG"/KVCTDGKVGT"XQO"5KPP"WPF"<YGEM"GKPGU"7OYGNVOCPCIGOGPVU"\W"ÒDGT\GWIGP0" 000
1JPG"FKG" CMVKXG"$GVGKNKIWPI"FGT"/KVCTDGKVGT"JCV"FCU"2TQLGMVVGCO"MGKPG"%JCPEG" CWH
'THQNI" WPF" FCU" GPVUVCPFGPG" 7OYGNVOCPCIGOGPVU[UVGO" MGKPG" $GUVCPFUITWPFNCIGK
*-QUVMC" 3;;9." 50" 384+0"/KV"FGO"/QFGNN" XQP"(CEJ/."/CEJV/" WPF"2TQ\GRTQOQVQTGP
UQNN"GKPG"OÌINKEJUV"DTGKVG"RGTUQPGNNG"WPF"KPPGTDGVTKGDNKEJG"8GTCPMGTWPI"FGT"5[UVGOU
DGTGKVU"KP"FGT"+ORNGOGPVKGTWPIURJCUG"IGNGKUVGV"YGTFGP0

<WO"#DUEJNW"UVGNNV"FGT"#WVQT"FKG")TWPFUVTWMVWTGP"HÒT"GKP"WOYGNVQTKGPVKGTVGU"9GK/
VGTDKNFWPIUU[UVGO"XQT." KP"FGPGP"FKG"8GTOKVVNWPI"XQP"(CEJ/."5Q\KCN/"WPF"/GVJQFGP/
MQORGVGP\"KO"/KVVGNRWPMV"UVGJV0

#NU" (C\KV" KUV" HGUV\WJCNVGP<" &KUMWUUKQPUHÒJTGPFG" 7OYGNVOCPCIGOGPVMQP\GRVG" UKPF
OKVCTDGKVGT/" WPF" DGVGKNKIWPIUQTKGPVKGTV" WPF" DGOÒJGP" UKEJ." FCU" .GKVDKNF" ÌMQNQIKUEJ
GKIGPXGTCPVYQTVNKEJ" JCPFGNPFGT" $GUEJ·HVKIVGT" FGT" '7/¤MQ/#WFKV/81" CWU\WHÒNNGP0
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&KG"#TDGKVPGJOGTDGVGKNKIWPI"DKNFGV"KP"KJPGP"GKPGP"'THQNIUICTCPVGP"HÒT"FKG"DGVTKGDNK/
EJG"¤MQNQIKUKGTWPI0

5VGIGT" UVGNNV"DGTGKVU" 3;;5." CWH" GKPGT" CNNIGOGKPGP"'DGPG."OKV"$GITKHHGP"YKG"1TICPKUC/
VKQPUNGTPGP"FCTCWH"CD."FC"PGWG"QTICPKUCVQTKUEJG"5VTWMVWTGP"*7OYGNVCWUUEJÒUUG."2TQ/
LGMVITWRRGP+."XGT·PFGTVG"#WHICDGPUVGNNWPIGP"FGT"7OYGNVDGCWHVTCIGP" *PGWG"-QORG/
VGP\HGNFGT+"WPF"KPPGTDGVTKGDNKEJG".GTPRTQ\GUUG"*ÌMQNQIKUEJG"/QVKXCVKQP"WPF"#MVKXKG/
TWPI"FGT"$GUEJ·HVKIVGP+"\GPVTCNG"$GUVCPFVGKNG"FGU"7OYGNVOCPCIGOGPVU"UKPF0

&CU"-QP\GRV" XQP"9KPVGT" W0" C0" KUV" DGTGKVU" URG\KGNNGT" WPF" RTCZKUQTKGPVKGTVGT0" +P" FGO
-CRKVGN" ÒDGT" WOYGNVQTKGPVKGTVG" 1TICPKUCVKQPUIGUVCNVWPI" MQPMTGVKUKGTV" -QUVMC" FCU
.GKVDKNF" FGT" ÌMQNQIKUEJGP" 'KIGPXGTCPVYQTVWPI" FGT" $GUEJ·HVKIVGP" CWU" FGT" '7/¤MQ/
#WFKV/81"FWTEJ"#PHQTFGTWPIGP"CP"FKG"DGVTKGDNKEJG"2GTUQPCNGPVYKEMNWPI0"&KGUG"HWV
CWH"GKPGO"ICP\JGKVNKEJGP"$KNF"OGPUEJNKEJGT"$GFÒTHPKUUG."FKG"FWTEJ" KPPGTDGVTKGDNKEJG
/CPCJOGP"WPF"#PTGK\G"IG\KGNV"CP\WURTGEJGP"UKPF0"-QUVMC"RN·FKGTV"INGKEJ\GKVKI"FC/
HÒT." DGTGKVU" FKG" 5VCTVRJCUG" FGT" +ORNGOGPVKGTWPI" XQP" 7OYGNVOCPCIGOGPVU[UVGOGP
HÒT"GKPG"WOHCUUGPFG"$GVGKNKIWPI"\W"PWV\GP0"+P"DGKFGP"(·NNGP."FGT"2GTUQPCNGPVYKEMNWPI
WPF" FGT" +ORNGOGPVKGTWPI." UVGNNV" FKG" ÌMQNQIKUEJG" #MVKXKGTWPI" WPF" /QVKXCVKQP" CNNGT
DGVTKGDNKEJGP" #MVGWTG" WPF" UQOKV" CWEJ" FGT" $GUEJ·HVKIVGP" FKG" YGUGPVNKEJG" <KGNITÌG
FCT0

505 'ORKTKUEJG"$GHWPFG"\WT"#TDGKVPGJOGTDGVGKNKIWPI

8QT" FGO" +PMTCHVVTGVGP" FGT"'7/¤MQ/#WFKV/81" KO"#RTKN" 3;;7" YCT" FGT" DGVTKGDNKEJG
7OYGNVUEJWV\" KP"&GWVUEJNCPF"CWUUEJNKGNKEJ"QTFPWPIUTGEJVNKEJ"IGRT·IV"WPF"FKG"$G/
VTKGDUXGTHCUUWPI"DQV"F"WPF"DKGVGV"CWEJ"JGWVG"PQEJ"F"MGKPG"GZRNK\KVGP"$GVGKNKIWPIUOÌI/
NKEJMGKVGP" KP" DGVTKGDUÌMQNQIKUEJGP" #PIGNGIGPJGKVGP0" )NGKEJ\GKVKI" KUV" FGT" 7OYGNV/
UEJWV\" FWTEJ" &TWEM" FGT" ¤HHGPVNKEJMGKV." FWTEJ" IGUGV\IGDGTKUEJG" /CPCJOGP" WPF
FWTEJ" UGKPG"\WPGJOGPFG"WPVGTPGJOGPUUVTCVGIKUEJG"$GFGWVWPI"\W"GKPGO"$GUVCPFVGKN
FGT"#TDGKVURQNKVKM" IGYQTFGP."QJPG" FC"JKGTHÒT" KPUVKVWVKQPCNKUKGTVG"4GIGNWPIUOGEJC/
PKUOGP" GZKUVKGTGP" **KNFGDTCPFV" 3;;5+0"&KG" XGTUEJKGFGPGP"DGVTKGDNKEJGP"#MVGWTG"JC/
DGP" KP" (QTO" GKPGT" 5WEJDGYGIWPI" 4GIGNWPIUHQTOGP" \W" FKGUGO" PGWGP" 6JGOGPHGNF
GPVYKEMGNV."CWH"FKG"\WO"6GKN"DGTGKVU"KO"-CRKVGN"4"GKPIGICPIGP"YWTFG0

8QT"FGO"IGUEJKNFGTVGP"*KPVGTITWPF"KUV"FKG"(TCIG"\W"UVGNNGP."QD"OKV"FGO"#WHMQOOGP
XQP" 7OYGNVOCPCIGOGPVU[UVGOGP" KPUDGUQPFGTG" PCEJ" FGT" '7/¤MQ/#WFKV/81" *WPF
UR·VGT"PCEJ"FGT" +51" 36223+" URÒTDCTG"8GT·PFGTWPIGP" KP"FGT"2TCZKU"FGU"DGVTKGDNKEJGP
7OYGNVUEJWV\GU"CWHVTGVGP"D\Y0"GKPG"9GKVGTGPVYKEMNWPI"\W"GTYCTVGP"KUV0

'TÌHHPGV"FKG"DGVTKGDNKEJG"7OUGV\WPI"FGT"'7/¤MQ/#WFKV/81"ÌMQNQIKUEJGP"+PKVKCVKXGP
XQP"$GUEJ·HVKIVGP/"QFGT"$GVTKGDUTCVUUGKVG"OGJT"4CWO"HÒT"GPVURTGEJGPFG"#MVKXKV·VGP!
9GTFGP"FKG"#PMPÒRHWPIURWPMVG"IGPWV\V."YGNEJG"FKG"81"OKV"FGO".GKVDKNF"FGT"ÌMQ/
NQIKUEJGP"'KIGPXGTCPVYQTVWPI"DKGVGV!"7PF"YKTF"OKV"FGP"(QTFGTWPIGP"FGT"FKUMWUUK/
QPUHÒJTGPFGP"7OYGNVOCPCIGOGPVVJGQTKGP"PCEJ"GKPGT"$GVGKNKIWPIUQTKGPVKGTWPI"GTPUV
IGOCEJV!
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#WEJ"YGPP"CWH"FKGUG"(TCIGP"GKPG"WOHCUUGPFG."TGRT·UGPVCVKXG"#PVYQTV"MCWO"OÌINKEJ
KUV."UQ" KUV"FQEJ"TGNCVKX"GKPFGWVKI"HGUV\WUVGNNGP<"&QTV."YQ"UKEJ"5VCPFQTVG" HTGKYKNNKI"FGP
#PHQTFGTWPIGP" FGT"'7/¤MQ/#WFKV/81" QFGT" FGT" +51" 36223" WPVGT\QIGP" JCDGP." IG/
YKPPGP" $GVTKGDUT·VG" GTMGPPDCT" OGJT" 5RKGNT·WOG" HÒT" ÌMQNQIKUEJG" #MVKXKV·VGP" WPF
+PKVKCVKXGP0"'KPIGHÒJTVG"7OYGNVOCPCIGOGPVU[UVGOG"DKGVGP"IGIGPÒDGT"FGP"QTFPWPIU/
TGEJVNKEJ"IGRT·IVGP"5VTWMVWTGP"FGWVNKEJ"OGJT"%JCPEGP" HÒT"FKG"#TDGKVPGJOGTDGVGKNK/
IWPI0"&KGU" \GKIGP" XQTNKGIGPFG"'TJGDWPIGP" \WT"7OUGV\WPI" FGT"'7/¤MQ/#WFKV/81
*-TQRR15EJ·HGT"3;;9C"WPF"3;;9D="7$#/'TJGDWPI"3;;:+"GDGPUQ"YKG"/QFGNNDGKURKGNG.
KP"FGPGP"FWTEJ" GZVGTPG"$GTCVWPIUNGKUVWPIGP" *6GKEJGTV" 3;;9=" )T·UUNG1)GRRGTV" 3;;:+
FKG" #TDGKVPGJOGTDGVGKNKIWPI" IG\KGNV" IGHÌTFGTV" WPF" \WOKPFGUV" KP" #PU·V\GP" GTRTQDV
YGTFGP"MQPPVG0

&KGUG"(GUVUVGNNWPI"IKNV"CWEJ"HÒT"FGP"(CNN."FC"FKG")GUEJ·HVUNGKVWPIGP"UKEJ"CP"FGO".GKV/
DKNF" FGT" ÌMQNQIKUEJGP" 2HNKEJVGTHÒNNWPI" QTKGPVKGTGP" WPF" FGP" (QTFGTWPIGP" DGVGKNK/
IWPIUQTKGPVKGTVGT" OQFGTPGT" 7OYGNVOCPCIGOGPVMQP\GRVG" PKEJV" IGPÒIGP0" 1D" PWP
FKG"DGUUGTGP"/ÌINKEJMGKVGP"FGT"'7/¤MQ/#WFKV/81"CWEJ"VCVU·EJNKEJ"IGPWV\V"YGTFGP.
J·PIV"YGUGPVNKEJ"XQP"\YGK"(CMVQTGP"CD<

±# FGT"8GTCPMGTWPIUVKGHG"FGU"7OYGNVIGFCPMGPU"KO"$GVTKGDUTCVUITGOKWO"UGNDUV"WPF
±# FGT"3WCNKV·V"FGU"LGYGKNKIGP"7OYGNVOCPCIGOGPVU[UVGOU0

&KG" HQNIGPFG" 8QTUVGNNWPI" GORKTKUEJGT" $GHWPFG" \WT" #TDGKVPGJOGTDGVGKNKIWPI" UVGNNV
FGUJCND"CWH"FKGUG"DGKFGP"#URGMVG"CD0"+P"KJT"YKTF"\WT"'TN·WVGTWPI"WPF"+NNWUVTCVKQP"CWH
6GKNGTIGDPKUUG" XQP" PQEJ" WPXGTÌHHGPVNKEJVGP" $GVTKGDUHCNNUVWFKGP" \WTÒEMIGITKHHGP." FKG
FKG"'PVYKEMNWPI" KO" ,CJTG" 3;;8"YKFGTURKGIGNP" *XIN0"-TQRR15EJ·HGT" 3;;9C+." CDGT"XQT
FGO" 'THCJTWPIUJKPVGTITWPF" FGT" YGKVGTGP" 'PVYKEMNWPI" XQTIGUVGNNV" WPF" FKUMWVKGTV
YGTFGP0

50503 2QUKVKQP"WPF"8GTJCNVGP"FGT"$GVTKGDUT·VG"\WO"¤MQ/#WFKV

0CEJ" +PMTCHVVTGVGP" FGT" '7/¤MQ/#WFKV/81" JCDGP" UKEJ" FKG" KO" 'KPICPIUMCRKVGN" IG/
UEJKNFGTVGP"4CJOGPDGFKPIWPIGP"HÒT"WOYGNVCMVKXG"$GUEJ·HVKIVG"WPF"$GVTKGDUT·VG"XGT/
DGUUGTV0"&GT"7OYGNVUEJWV\"YKTF"ÒDGT"FKG"8CNKFKGTWPIGP"PCEJ"FGT"'7/¤MQ/#WFKV/81
WPF"FKG"<GTVKHK\KGTWPIGP"PCEJ"FGT"+51"\W"GKPGO"QHHK\KGNNGP"6JGOC"HÒT"FKG"DGVTKGDNK/
EJG"WPF"*OKV"'KPUEJT·PMWPIGP"CWEJ+"HÒT"FKG"CWGTDGVTKGDNKEJG"¤HHGPVNKEJMGKV0"&KGUGT
$GFGWVWPIUIGYKPP" KUV"CWEJ"GKP")TWPF"FCHÒT."FC"FGT"-TGKU"WOYGNVKPVGTGUUKGTVGT"$G/
VTKGDUT·VG"NGKEJV"IGYCEJUGP"KUV"WPF"YQJN"CWEJ"YGKVGTJKP"\WPGJOGP"YKTF0

'KP"$NKEM"CWH"FKG" LGYGKNKIGP"DGVTKGDUT·VNKEJGP"$KPPGPUVTWMVWTGP"\GKIV"CDGT"CWEJ."FC
GKP" UQNEJGU" 7OYGNVGPICIGOGPV" YGKVGTJKP" CP" GKPGP" UGJT" MNGKPGP" 2GTUQPGPMTGKU" IG/
DWPFGP"DNGKDV0"*·WHKI"IGPWI"UKPF"FKGU"PWT"GKP"QFGT"\YGK"$GVTKGDUT·VG."FKG"UKEJ"CNNGT/
FKPIU"UGJT"GPICIKGTV"FGU"6JGOCU"DGO·EJVKIGP0",G"YKEJVKIGT"FCU"IGUCOVG")TGOKWO"FCU
6JGOC"7OYGNVUEJWV\"PKOOV."FGUVQ"ITÌGT"KUV"FGT"'THQNI"KJTGT"#MVKXKV·VGP"WPF"FGUVQ
UV·TMGT"FCU")GYKEJV"WPF"FKG")NCWDYÒTFKIMGKV."YGNEJG"FCU"6JGOC" KP"FGT"$GVTKGDUÌH/
HGPVNKEJMGKV"IGYKPPV0
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6CD0"3< $GVTKGDUTCVUJCPFGNP"DGKO"¤MQ/#WFKV

$GVTKGDUUVGEMDTKGH /QVKXG"WPF"4QNNGPXGT/
UV·PFPKU"FGU"$4

8GTCPMGTWPI"KO
$4/)TGOKWO

(CNN"+" %JGOKGKPFWUVTKG
±# 722"$GUEJ·HVKIVG="KPJCDGTIGRT·IVG

(KTOC
±# FTGK"2TQFWMVKQPUDGTGKEJG<

$ÒTQUVÒJNG."2QNUVGTVGKNG"HÒT"(CJTGT/
UKV\G."2-9/#WUUVCVVWPIGP

±# 2TQHKV/%GPVGT"WPF")TWRRGPCTDGKV

±#7OYGNVUEJWV\"UKEJGTV"#T/
DGKVURN·V\G

±# MQPVTQNNKGTGPFGT"$GQDCEJVGT
±# RWPMVWGNNG"8QTUVÌG"\WT

$GVGKNKIWPI"*$GVTKGDUXGTGKP/
DCTWPI18QTUEJNCIUYGUGP+

±# KUV"XQTJCPFGP"ÒDGT
$GVTKGDUTCVUXQTUKV\GP/
FGP"WPF"\YGK"YGKVGTG
/KVINKGFGT

±##DHCNNDGCWHVTCIVGT"KUV
$4//KVINKGF

±#YGPKI"IGUVCNVGPFG
'KPHNWPCJOG

(CNN"++" &TWEMKPFWUVTKG
±# 922"$GUEJ·HVKIVG
±# (GTVKIWPIUDGTGKEJG<

&TWEMHQTOJGTUVGNNWPI."4QVCVKQP/
UQHHUGV."9GKVGTXGTCTDGKVWPI."$G/
VTKGDUVGEJPKM

±# CWUIGYKGUGPGU"WPF"RTQHGUUKQ/
PGNNGU"ÌMQNQIKUEJGU")TWPF/
XGTUV·PFPKU

±# UVCTVGV"ÌMQNQIKUEJG"+PKVKCVKXGP
*5VQHHMCVCUVGT1%QPVTQNNKPI1
5EJWNWPI+

±# CIKGTV"CNU"%Q//CPCIGT"KP
6GKNDGTGKEJGP

±# +ORWNUG"\WT"#MVKXKGTWPI"FGT
$GUEJ·HVKIVGP

±# UVCTMG"8GTCPMGTWPI
ÒDGT"\YGK"2GTUQPGP<
UVGNNXGTVTGVGPFGT"$4/
8QTUKV\GPFGT"*INGKEJ/
\GKVKI"KO")$4"CMVKX+
WPF"8QTUKV\GPFGT"FGU
$4/#WUUEJWUUGU"#T/
DGKVU/.")GUWPFJGKVU/
WPF"7OYGNVUEJWV\

(CNN"+++ /ÌDGNKPFWUVTKG
±# 722"$GUEJ·HVKIVG
±# (GTVKIWPIUDGTGKEJG<"*QN\/"WPF

1DGTHN·EJGPDGJCPFNWPI."/QPVCIG.
2QNUVGTGK

±# 2TQFWMVG<"JQEJYGTVKIG"$ÒTQ/"WPF
-QPHGTGP\OÌDGN

±# UGJT"YGKVIGJGPFGU"ÌMQNQIK/
UEJGU")TWPFXGTUV·PFPKU

±# CNU"2TQOQVQT"FGU"7OYGNV/
UEJWV\IGFCPMGPU

±# DKNFGV"ÌMQNQIKUEJGU"&WTEJ/
UGV\WPIUVCPFGO"OKV"7O/
YGNVDGCWHVTCIVGO

±# ÒDGT"FKG"$4//KVINKGFGT
KO"¤MQNQIKGCWUUEJW

±# ÒDGT"#PDKPFWPI"FGT
¤MQ/1DNGWVG"CNU"$C/
UKUGNGOGPV

(CNN"+8 /ÌDGNKPFWUVTKG
±# ;22"$GUEJ·HVKIVG
±# IGTKPIG"(GTVKIWPIUVKGHG
±# 2TQFWMVG<"5[UVGOOÌDGN"CWU"IGMCWH/

VGP"5RCPRNCVVGP

±# CMVKXGU"'KPDTKPIGP"XQP"#T/
DGKVURNCV\KPVGTGUUGP

±# VGKNYGKUG"/QFGTCVQT"*5VKNNG/
IWPI".CEMKGTCPNCIG+"KO"¤MQ/
NQIKUKGTWPIURTQ\G

±# GKPIGDWPFGP"KP"#NNVCIUCTDGKV
DGKO"7OYGNVRTQITCOO

±# ÒDGT"FKG"2GTUQP"FGU
$4/8QTUKV\GPFGP"WPF
FKG"UGKPGU"5VGNNXGTVTG/
VGTU

(CNN"8 /GVCNNKPFWUVTKG
±# 40222"$GUEJ·HVKIVG
±# 2TQFWMVKQPUDGTGKEJG<"OGEJCPKUEJG

/GVCNNDGCTDGKVWPI."1DGTHN·EJGPDG/
JCPFNWPI."/QPVCIG

±# 2TQFWMVG<"#EJUGP.".GPMU·WNGP.
0QEMGPYGNNGP

±# MGKPG"URG\KHKUEJGP"/QVKXG
±# CIKGTV"\WTÒEMJCNVGPF
±# MQQRGTKGTV"OKV"FGO"CMVKXGP

7OYGNVDGCWHVTCIVGP

±# IGTKPIG"8GTCPMGTWPI
±# $4//KVINKGF"CWU"#T/

DGKVUUKEJGTJGKVUCWUU/
EJW"CNU"#PURTGEJ/
RCTVPGT"FGU"7OYGNV/
DGCWHVTCIVGP

(CNN"8+" /GVCNNKPFWUVTKG
±# 80622"$GUEJ·HVKIVG
±# (GTVKIWPIUDGTGKEJG<"2TGYGTM.

4QJDCW.".CEMKGTGTGK."'PFOQPVCIG
±# 2TQFWMV<"/KVVGNMNCUUGYCIGP

±# RGTUÌPNKEJGU"+PVGTGUUG"CO
7OYGNV/"WPF")GUWPFJGKVU/
UEJWV\

±# CNU"'KP\GNM·ORHGT"HÒT"QHHGPGP
#TDGKVUMTGKU

±# WP\WTGKEJGPF
±# HGJNGPFG"5VÒV\WPI"KO

)TGOKWO
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&KGUG" )NCWDYÒTFKIMGKV" MCPP" CP" FKG" (WPMVKQPGP" KO" )TGOKWO." CP" GKPG" DGUQPFGTG
'KIPWPI"QFGT" HCEJNKEJG"-QORGVGP\." CP"FCU" IG\GKIVG"'PICIGOGPV"QFGT" CDGT" CP" GKPG
-QODKPCVKQP"FKGUGT"(CMVQTGP"IGDWPFGP"UGKP0"+O"$GVTKGDUHCNN"+8"YCTGP"GVYC"$GVTKGDU/
TCVUXQTUKV\GPFGT"WPF"5VGNNXGTVTGVGT"KO"\GPVTCNGP"7OYGNVCWUUEJW"WPF"KP"FGT"#NNVCIU/
CTDGKV"DGK"FGT"7OUGV\WPI"FGU"7OYGNVRTQITCOOU"CMVKX0"5KG"FGOQPUVTKGTVGP"UGJT"GKP/
FTWEMUXQNN"FKG"$GFGWVWPI"FGU"6JGOCU"IGIGPÒDGT"FGT")GUEJ·HVUNGKVWPI"WPF"IGIGPÒDGT
FGP"$GUEJ·HVKIVGP" UGNDUV0" +O"CPFGTGP"(CNN" ++"MQP\KRKGTVGP"\YGK"$GVTKGDUT·VG"GKPG"6C/
IGUUEJWNWPI"\WO"7OYGNVUEJWV\"OKV0"5KG"VTCVGP"KP"FGP"5EJWNWPIGP"CNU"4GHGTGPVGP"CWH.
FKG" OKV" (ÒJTWPIUMT·HVGP" WPF" FGP" /KVINKGFGTP" FGU" GPVURTGEJGPFGP" #WUUEJWUUGU
FWTEJIGHÒJTV."CDGT"CWEJ"FGP"$GUEJ·HVKIVGP" CPIGDQVGP"YWTFGP0" *+JTG"(CEJMGPPVPKUUG
\WO"7OYGNVOCPCIGOGPV"JCVVGP" UKG" KP" GKPGT" DGTWHUDGINGKVGPFGP" 9GKVGTDKNFWPI" CWH
GKIGPG"+PKVKCVKXG"JKP"GTYQTDGP0+"#WEJ"FKGU"JCV"GKPG"ITGKHDCTG"WPF"RQUKVKXG"9KTMWPI"KP
FGT"DGVTKGDNKEJGP"¤HHGPVNKEJMGKV0

'KPGP"'KPDNKEM" KP" FKG" XGTUEJKGFGPGP" DGVTKGDUT·VNKEJGP" $KPPGPUVTWMVWTGP." FKG" WPVGT/
UEJKGFNKEJG" 4QNNGPXGTUV·PFPKUUG" WPF" /QVKXG" HÒT" FCU" 'PICIGOGPV" IKDV" FKG" 6CDGNNG"3
M$GVTKGDUTCVUJCPFGNP"DGKO"¤MQ/#WFKVK0"'U"JCPFGNV"UKEJ"WO"UGEJU"$GVTKGDG." KP"FGPGP
GKP"·WGTUV"DTGKVGU"5RGMVTWO"WPVGTUEJKGFNKEJGT"DGVTKGDNKEJGT"#MVGWTUMQPUVGNNCVKQPGP
\W"HKPFGP"YCT"*-TQRR15EJ·HGT"3;;9C+0"&KG"'TIGDPKUUG"YGTFGP"PWP"WPVGT"FTGK"2GTURGM/
VKXGP"XQTIGUVGNNV"WPF"GTN·WVGTV<

±# $GFGWVWPI"FGU"7OYGNVUEJWV\GU"HÒT"$GVTKGDUT·VG.
±# <WICPI"FGT"$GVTKGDUT·VG"\WO"7OYGNVUEJWV\"WPF
±# 4QNNGPXGTUV·PFPKU"XQP"$GVTKGDUT·VGP"DGKO"7OYGNVUEJWV\0

5050503 $GFGWVWPI"FGU"7OYGNVUEJWV\GU"HÒT"$GVTKGDUT·VG
+O"4GIGNHCNN" IGJÌTV" FGT"7OYGNVUEJWV\"PKEJV" \W" FGP" -GTPVJGOGP" FGT" DGVTKGDUT·VNK/
EJGP"+PVGTGUUGPXGTVTGVWPI0"&GT"-TGKU"XQP"$GVTKGDUT·VGP."FKG"UKEJ"FGU"6JGOCU"CPPGJ/
OGP." KUV" CDGT" UGKV" +PMTCHVVTGVGP" FGT" '7/¤MQ/#WFKV/81" 3;;7" *WPF" FGT" +51" 36223
3;;:+"ITÌGT"IGYQTFGP0"+PPGTJCND"FKGUGU"-TGKUGU"WOHCV"FKG"$GFGWVWPI."FKG"FGT"7O/
YGNVUEJWV\"HÒT"$GVTKGDUT·VG"GKPPKOOV."GKPG"GTJGDNKEJG"5RCPPDTGKVG0

+O"(CNN"8+"GVYC"NCI"FCU"/QVKX"HÒT"FCU"'PICIGOGPV"FGU"DGVTKGDUT·VNKEJGP"'KP\GNM·OR/
HGTU" KP" FGO" RGTUÌPNKEJGP" 9WPUEJ." FGP" MNCUUKUEJGP" #TDGKVUUEJWV\" CWH" FGP" )GUWPF/
JGKVUUEJWV\" \W" GTYGKVGTP"WPF" KPUDGUQPFGTG"FGO"7OYGNVUEJWV\" KPPGTDGVTKGDNKEJ" GKP
GKIGPGU." UV·TMGTGU")GYKEJV"\W"IGDGP0" +O"(CNN"8"JCV"GKP"$GVTKGDUTCVUOKVINKGF"FKG" HQT/
OGNNG"<WUV·PFKIMGKV" HÒT"FGP"7OYGNVUEJWV\." UKGJV"FKGUGP" CDGT" KP" FGP"*·PFGP" GKPGU
UGJT"GPICIKGTVGP"7OYGNVDGCWHVTCIVGP"FGTCTV"IWV"CWHIGJQDGP."FC" GT"MGKPG"0QVYGP/
FKIMGKV"HÒT"GKP"UGNDUV·PFKIGU"'PICIGOGPV"\W"GTMGPPGP"XGTOCI0

&KG"CTDGKVURNCV\UKEJGTPFGP"'HHGMVG"FGU"7OYGNVUEJWV\GU"YCTGP" KP"\YGK"(·NNGP" *+"WPF
+8+"FGT"CWUFTÒEMNKEJG")TWPF"HÒT"FGP"$GVTKGDUTCV."UKEJ"OKV"FGO"¤MQ/#WFKV"CWUGKPCP/
FGT\WUGV\GP0" 5Q" YWTFGP" KO" (CNN" +8" HÒJTGPFG" $GVTKGDUTCVUOKVINKGFGT" *8QTUKV\GPFGT1
5VGNNXGTVTGVGT+"KP"FCU"PGW"GPVUVCPFGPG"#TDGKVU/"WPF"-QPVTQNNITGOKWO"FGU"7OYGNVOC/
PCIGOGPVU[UVGOU"GPVUCPFV0"&GT"$GVTKGDUTCV"GTTGKEJVG" UQICT."CWUFTÒEMNKEJ" KP"FGT"/C/
VTKZ"FGT"RGTUQPGNNGP"<WUV·PFKIMGKVGP"FGU"7OYGNVJCPFDWEJGU" CWHIGHÒJTV"\W"YGTFGP0
'KP" GPVURTGEJGPFGT" #WUUEJW" FGU" $GVTKGDUTCVU." FGT" 7OYGNVHTCIGP" U[UVGOCVKUEJ" DG/
JCPFGNV"QFGT" KP"FGP"FKGUG" KPVGITKGTV" UKPF." GZKUVKGTV"FQTV"PKEJV0" +O"(CNN" +" UCJ"FGT"$G/
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VTKGDUTCVUXQTUKV\GPFG" FKG" CTDGKVURNCV\UKEJGTPFG" $GFGWVWPI" FGU" 7OYGNVUEJWV\GU" WPF
URKGNV"FKG"4QNNG"GKPGU"CWHOGTMUCO"MQPVTQNNKGTGPFGP"$GQDCEJVGTU."FGT"OKV"RWPMVWGNNGP
+PKVKCVKXGP"KP"FCU")GUEJGJGP"GKP\WITGKHGP"UWEJV"*$GVTKGDUXGTGKPDCTWPI."8QTUEJNCIUYG/
UGP+0

#WH")TWPFNCIG"GKPGU" UGJT"YGKVIGJGPFGP"ÌMQNQIKUEJGP")TWPFXGTUV·PFPKUUGU" GPICIKG/
TGP"UKEJ"$GVTKGDUT·VG"KP"FGP"(·NNGP"++"WPF"+++0"(ÒT"FKGUGU"XGTVKGHVG"DGVTKGDUÌMQNQIKUEJG
8GTUV·PFPKU"UVGJV"GKPG"1TKGPVKGTWPI"CO"0CEJJCNVKIMGKVURCTCFKIOC."YGNEJGU"YGKV"ÒDGT
GKPGP" GPIGP." CP" FGP" $GVTKGDUITGP\GP" CWHJÌTGPFGP" $GITKHH" FGT" 8GTVTGVWPI" XQP" $G/
UEJ·HVKIVGPKPVGTGUUGP"JKPCWUIGJV0"+PVGTGUUCPV"KUV"JKGTDGK"CNNGTFKPIU."FC"FKG"$GVTKGDUT·VG
FCU"GJGT"MOQTCNKUEJK"OQVKXKGTVG"'PICIGOGPV" KO"JCTVGP"$QFGP"FGT"DGVTKGDNKEJGP" +P/
VGTGUUGPMQPHNKMVG"XGTCPMGTP0"#WH"FKGUGO"9GI"IGNKPIV"GU" KJPGP." UQYQJN"FKG"3WCNKV·V
FGU" DGVTKGDNKEJGP" 7OYGNVUEJWV\GU" \W" UVGKIGTP" CNU" CWEJ" $GUEJ·HVKIVGPKPVGTGUUGP" OKV
ÌMQNQIKUEJGP"/CPCJOGP"\W"XGTDKPFGP0

+O"(CNN"+++"GVYC"YCT"FGT"7OYGNVOCPCIGOGPVDGCWHVTCIVG"KO"8GTUCPF"OKV"UGKPGO"8QT/
UEJNCI"GKPGT"ÌMQNQIKUEJ"XGTDGUUGTVGP"WPF"INGKEJ\GKVKI"RTGKUYGTVGTGP"8GTRCEMWPI"YKG/
FGTJQNV"CWH"UVCTMGP"9KFGTUVCPF"IGUVQGP0"/KV"FGO"$GVTKGDTCV"YWTFG"\WT"INGKEJGP"<GKV
ÒDGT"GKPG"4GFW\KGTWPI"FGT"2GTUQPCNMQUVGP"XGTJCPFGNV0"&KG"GPIGP"8GTDKPFWPIGP"ÒDGT
FKG"OQPCVNKEJGP"5KV\WPIGP"KO"¤MQNQIKGCWUUEJW"HÒJTVGP"UEJNKGNKEJ"\W"GKPGT"UEJPGN/
NGP".ÌUWPI0"/KV"FGO"*KPYGKU."UQNCPIG"PKEJV"OGJT"XGTJCPFNWPIUDGTGKV"\W"UGKP."DKU"FKG
-QUVGPGKPURCTRQVGPVKCNG" KO"8GTUCPF"CWUIGUEJÌRHV"UGKGP."GTTGKEJVG"FGT"$GVTKGDUTCV"FKG
&WTEJUGV\WPI"FGT"¤MQ/8GTRCEMWPI0"+O"(CNN"++"XGTMPÒRHGP"FKG"$GVTKGDUT·VG"OKV"KJTGP
NCPIL·JTKIGP" #MVKXKV·VGP" \WT" NÌUGOKVVGNHTGKGP" &TWEMGTGK" GKPG" (TCIG" FGU" UVQHHNKEJGP
)GUWPFJGKVUUEJWV\GU."FKG"KO"WPOKVVGNDCTGP"+PVGTGUUG"FGT"$GUEJ·HVKIVGP"NKGIV."OKV"8GT/
DGUUGTWPIGP"KO"7OYGNVUEJWV\0

+PUIGUCOV" TGKEJV" UQOKV" FCU" $GFGWVWPIUURGMVTWO." FCU" FGO" 7OYGNVUEJWV\" IGIGDGP
YKTF."HÒT"FKG"$GVTKGDUT·VG" KP" KJTGT"#TDGKV" KP"FGP"UGEJU"(·NNGP"XQP"FGT"'TJCNVWPI"FGT
.GDGPUITWPFNCIGP"ÒDGT"FKG"5KEJGTWPI"FGT"#TDGKVURN·V\G"DKU"JKP"\W"GKPGO"GJGT"PGDGP/
U·EJNKEJGP"4CPFVJGOC0

5050504 <WICPI"FGT"$GVTKGDUT·VG"\WO"7OYGNVUEJWV\
+P"FGT"ÒDGTYKGIGPFGP"<CJN"FGT"(·NNG"*0T0"+."++."+8"WPF"8++"YWTFG"FGT"QTICPKUCVQTKUEJG
<WICPI" \WO"6JGOC"$GVTKGDUÌMQNQIKG" ÒDGT" GKPGP"$GVTKGDUTCVUCWUUEJW" IGUWEJV0"#NU
)GOGKPUCOMGKV" KUV" HGUV\WUVGNNGP." FC" FKG" #WUUEJÒUUG" UKEJ" OKV" (TCIGP" FGU" #TDGKVU/
UEJWV\GU" DGUEJ·HVKIVGP" WPF" KJTG" <WUV·PFKIMGKV" CWH" FGP" 7OYGNVUEJWV\" GTYGKVGTVGP.
\0"60"XQT"FGT"'PVUEJGKFWPI"FGU"/CPCIGOGPVU"\WO"¤MQ/#WFKV0

+P"\YGK"FKGUGT"XKGT"(·NNG"*++"WPF"+8+"IKPIGP"XQP"FGP"LGYGKNKIGP"#WUUEJÒUUGP"YGKVGTIG/
JGPFG" +PKVKCVKXGP" CWU."OKV" FGPGP" VTCFKVKQPGNNG"$CJPGP" FGT" DGVTKGDUT·VNKEJGP" +PVGTGU/
UGPXGTVTGVWPI"FWTEJDTQEJGP"YWTFGP0

+O"(CNN"+8"PCJO"GKP"'KP\GNM·ORHGT"CWU"FGO"$GVTKGDUTCV"GKPG"\GPVTCNG"5EJYCEJUVGNNG
FGU" FQTVKIGP"7OYGNVOCPCIGOGPVU[UVGOU." FKG" HGJNGPFG" /KVCTDGKVGTDGVGKNKIWPI." \WO
#PNC."WO"GKPGP"QHHGPGP"7OYGNVCTDGKVUMTGKU" HÒT" KPVGTGUUKGTVG"$GUEJ·HVKIVG"\W" KPUVCN/
NKGTGP0" &GT" IWV" DGUWEJVG" #TDGKVUMTGKU" UEJGKVGTVG" NGV\VNKEJ" CP" FGP" HGUVIGHCJTGPGP" DG/
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VTKGDNKEJGP" 5VTWMVWTGP" WPF" FGT" OCPIGNPFGP" 8GTCPMGTWPI" FGT" #TDGKVUMTGKUKFGG" KO
IGUCOVGP"$GVTKGDUTCVUITGOKWO0

+O"(CNN"++"MQPPVG"GKPG"YKEJVKIG"UVQHHNKEJG"(TCIG"FGU"DGVTKGDNKEJGP")GUWPFJGKVUUEJWV\GU
*.ÌUGOKVVGNGKPUCV\+" OKV" GKPGO" UGJT" YGKVIGJGPFGP" ¤MQNQIKGXGTUV·PFPKU" XGTMPÒRHV
YGTFGP0" &KG" FQTVKIGP" #MVKXKV·VGP" UKPF" HGUV" KO" $GVTKGDUTCVUITGOKWO" XGTCPMGTV" WPF
IGJGP"KP"\YGK"4KEJVWPIGP0"'U"IGJV"WO"GKPG"8GTDGUUGTWPI"FGT"3WCNKV·V"FGT"DGVTKGDNK/
EJGP"7OYGNVNGKUVWPIGP"FWTEJ"'TUVGNNWPI"GKPGU"5VQHHMCVCUVGTU"WPF"GKPGU"'&8/IGUVÒV\/
VGP"¤MQ/%QPVTQNNKPIU0"(GTPGT" UQNN"FCU"7OYGNVOCPCIGOGPVU[UVGO"FWTEJ" GKPG"#MVK/
XKGTWPI" FGT" $GUEJ·HVKIVGP" XGTDGUUGTV" YGTFGP." WPF" \YCT" OKV" *KNHG" GKPGT" 6CIGUUEJW/
NWPI."FKG"CNNGP"$GUEJ·HVKIVGP"CPIGDQVGP"WPF"\WT"*·NHVG"XQP"FGT"(KTOC"DG\CJNV"YKTF0
&KGUGU"GTHQNITGKEJG"/QFGNN"FGT"#MVKXKGTWPI"YWTFG"FQTV"DGTGKVU"KO"#TDGKVUUEJWV\"GPV/
YKEMGNV"WPF"PWPOGJT"CWH"FGP"7OYGNVUEJWV\"ÒDGTVTCIGP0

+P"FGP"DGKFGP"ÒDTKIGP"(·NNGP"+++"WPF"+8"GPVYKEMGNVGP"FKG"$GVTKGDUT·VG"FGP"QTICPKUCVQ/
TKUEJGP"WPF"KPJCNVNKEJGP"<WICPI"PKEJV"CWU"JGTMÌOONKEJGP"DGVTKGDUT·VNKEJGP"#TDGKVU/
UVTWMVWTGP0

+O"(CNN"+8"GZKUVKGTV"MGKPG"#TDGKVUUVTWMVWT"HÒT"7OYGNVHTCIGP"ÒDGT"GKPGP"GPVURTGEJGP/
FGP"#WUUEJW0"&QTV"UVKGIGP"FKG"DGKFGP"YKEJVKIUVGP"$GVTKGDUTCVUOKVINKGFGT"XÌNNKI"ÒDGT/
ICPIUNQU" KP" FGP" 7OYGNVCWUUEJW." FCU" \GPVTCNG" )TGOKWO" FGU" /CPCIGOGPVU[UVGOU.
OKV"FGO"/QVKX"GKP."FC"GKP"SWCNKVCVKX"IWVGT"7OYGNVUEJWV\"OKV"FGP"$GUEJ·HVKIVGPKP/
VGTGUUGP"KP"'KPMNCPI"IGDTCEJV"YGTFGP"OW."WO"#TDGKVURN·V\G"CWEJ"RGTURGMVKXKUEJ"\W
UKEJGTP0

&GT"(CNN"+++"\GKIV"OKV"GKPGO"IGOGKPUCOGP"¤MQNQIKGCWUUEJW"\YKUEJGP"/CPCIGOGPV
WPF"$GVTKGDUTCV"GKPG"UGJT"YGKVIGJGPFG"$GVGKNKIWPIUUVTWMVWT."FKG"PQEJ"FWTEJ"GKP"$CUKU/
GNGOGPV"XQP"7OYGNVQDNGWVGP"HÒT"FKG"XGTUEJKGFGPGP"#TDGKVUDGTGKEJG"GTI·P\V"YWTFG0

5050505 4QNNGPXGTUV·PFPKU"FGT"$GVTKGDUT·VG"DGKO"7OYGNVUEJWV\
&KG"KP"FGP"UGEJU"(·NNGP"GKPIGPQOOGPGP"4QNNGP"FGT"$GVTKGDUT·VG"UEJYCPMGP"\YKUEJGP
GKPGO" GJGT" RCUUKXGP" WPF" GKPGO" CWUIGURTQEJGP" WOYGNVCMVKXGP".GKVDKNF0" 9GPKI" )G/
OGKPUCOMGKVGP"YGKUGP"FKG"(·NNG"8"WPF" +" CWH."FKG"DGKFG"FGO"RCUUKXGP".GKVDKNF" \WIG/
QTFPGV"YGTFGP"MÌPPGP0"&GT"$GVTKGDUTCV"KO"(CNN"8"DTKPIV"FGO"CMVKXGP"7OYGNVDGCWH/
VTCIVGP" GKPGP" ITQGP"8GTVTCWGPUXQTUEJW" GPVIGIGP" WPF"J·NV" KJO" \WIWVG." CMVKX" CWH
KJP"\W\WIGJGP"WPF"FKG"5KVWCVKQP"WPF"+PVGTGUUGP"FGT"$GUEJ·HVKIVGP"XQP"UKEJ"CWU"GTPUV
\W"PGJOGP0"+O"(CNN"+"PKOOV"FGT"$GVTKGDUTCVUXQTUKV\GPFG"FKG"4QNNG"GKPGU"CWHOGTMUCO
MQPVTQNNKGTGPFGP"$GQDCEJVGTU"GKP."WO"FCPP"GKPITGKHGP"\W"MÌPPGP."YGPP"FKG")GUVCN/
VWPI"FGU"DGVTKGDNKEJGP"7OYGNVUEJWV\GU"FGP"$GUEJ·HVKIVGPKPVGTGUUGP"\WYKFGTN·WHV0

+P"CNNGP"ÒDTKIGP"XKGT"(·NNGP" *++." +++." +8"WPF"8++"PGJOGP"FKG"$GVTKGDUT·VG"GKPG" CMVKXG
4QNNG"GKP."FGTGP"5EJYGTRWPMVG"GPVURTGEJGPF"FGP"DGVTKGDNKEJGP"$GFKPIWPIGP"WPF"RGT/
UÌPNKEJGP"6GORGTCOGPVGP"UGJT"WPVGTUEJKGFNKEJ"CWUHCNNGP0" +O"(CNN"8+"JCPFGNV"GU" UKEJ
WO" GKPGP" 'KP\GNM·ORHGT." FGT" FCU" OKV" FGT" ¤MQ/#WFKVKGTWPI" DGUVGJGPFG" WOYGNV/
HTGWPFNKEJG"-NKOC"KO"$GVTKGD"\WOKPFGUV"\GKVNKEJ"DGITGP\V"PWV\GP"MCPP."WO"FGO"JKGT/
CTEJKUEJ/VGEJPKUEJ"QTKGPVKGTVGP"6QR/FQYP//QFGNN"FGU"7OYGNVUEJWV\GU"GKPGP"QHHGPGP
#TDGKVUMTGKU"HÒT"$GUEJ·HVKIVG"GPVIGIGP\WUGV\GP0
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+O"(CNN"+8"KUV"FCU"CMVKXG"4QNNGPXGTUV·PFPKU"GJGOCNU"CWUUEJNKGNKEJ"MQPHNKMVQTKGPVKGTVGT
$GVTKGDUT·VG" XQT" FGO" *KPVGTITWPF" GKPGT" DGVTKGDNKEJGP" /QFGTPKUKGTWPIUUVTCVGIKG" \W
UGJGP<"0CEJ"GKPGT"2JCUG"FGU"$GUEJ·HVKIVGPCDDCWU"JCV"UKEJ"FCU"7PVGTPGJOGP"TGQTICPK/
UKGTV."GKP"3WCNKV·VU/"WPF" UEJNKGNKEJ"7OYGNVOCPCIGOGPVU[UVGO"CWHIGDCWV"WPF"MCPP
UKEJ"PWPOGJT" GTHQNITGKEJ" CO"/CTMV" DGJCWRVGP0" +P" FKGUGO"2TQ\G"PGJOGP" FKG" $G/
VTKGDUT·VG"FKG"#WHICDG"XQP"/QFGTCVQTGP"YCJT."YGNEJG"FKG" +PVGTGUUGP"FGT"$GUEJ·HVKI/
VGP"\W"YCJTGP"YKUUGP"WPF"INGKEJ\GKVKI"KP"FKG"ÌMQNQIKUEJG"#NNVCIUCTDGKV"*\0"$0"FKG"GHHGM/
VKXG")GUVCNVWPI"FGT"#DHCNNVTGPPWPI+"GKPIGDWPFGP"UKPF0

&QTV"YWTFG"CWEJ"GKP"KPHQTOGNNGT"2CMV"HÒT"M#TDGKV.")GUWPFJGKV"WPF"7OYGNVK"RTCMVK/
\KGTV."YKG"FCU"$GKURKGN"FGT"5VKNNGIWPI"GKPGT".CEMKGTCPNCIG"\GKIV."CP"FGT"GVYC"92"2GTUQ/
PGP"KP"\YGK"5EJKEJVGP"DGUEJ·HVKIV"YCTGP0"/KV"FGT"5VKNNGIWPI"FGT"#PNCIG"MQPPVGP"FGT
)GHCJTUVQHHGKPUCV\" WO" GKP" &TKVVGN" WPF" FKG" .ÌUGOKVVGNGOKUUKQPGP" WO" FKG" *·NHVG" IG/
UGPMV"YGTFGP0"/KV"FGT"#PNCIG"GPVHKGNGP"GDGPHCNNU"GTJGDNKEJG"IGUWPFJGKVNKEJG"$GNCUVWP/
IGP"HÒT"FKG"$GUEJ·HVKIVGP0"&CU"$GKURKGN"\GKIV<"&QTV."YQ"FGT"DGVTKGDNKEJG"7OYGNVUEJWV\
\W"GEJVGP"7OUVTWMVWTKGTWPIGP"WPF"YKTMNKEJGP"ÌMQNQIKUEJGP"8GTDGUUGTWPIGP" HÒJTV.
MÌPPGP"CWEJ"#TDGKVURN·V\G"\WT"&KURQUKVKQP"UVGJGP0"+P"FKGUGO"(CNN"CDGT"YCT"FKG"5VKNNG/
IWPI" $GUVCPFVGKN" GKPGT" /QFGTPKUKGTWPIUUVTCVGIKG." FKG" \W" GKPGT" 8GTDGUUGTWPI" FGT
/CTMVRQUKVKQP"WPF"FCOKV"\W"GKPGT"5KEJGTWPI"FGT"#TDGKVURN·V\G"HÒJTVG"*)T·UUNG1-TQRR
3;;:+0

+O"(CNN"++"URKGNGP"INGKEJ"\YGK"HCEJNKEJ"·WGTUV"MQORGVGPVG"$GVTKGDUT·VG"FKG"4QNNG"XQP
+PKVKCVQTGP."WO"OKV"FKTGMVGP"8QTUVÌGP"FKG"3WCNKV·V"FGU"DGVTKGDNKEJGP"7OYGNVUEJWV/
\GU"\W" UVGKIGTP0"&CDGK"MQOOV" KJPGP"FCU"FWTEJ"FGP"¤MQ/#WFKV/2TQ\G" GPVUVCPFGPG
TGNCVKX"WOYGNVHTGWPFNKEJG"-NKOC"GPVIGIGP."WPF" UKG"MÌPPGP" KP"6GKNDGTGKEJGP"ICT"FKG
4QNNG"XQP"%Q//CPCIGTP"GKPPGJOGP."FKG"GKP\GNPG"2TQLGMVG"PKEJV"PWT"CPUVQGP." UQP/
FGTP"CWEJ"DGINGKVGP."CWUCTDGKVGP"WPF"FWTEJHÒJTGP0"+O"(CNN"+++"F"GKPGO"ÌMQNQIKUEJGP
2KQPKGTDGVTKGD."FGT"FCU"¤MQ/#WFKV"INGKEJUCO"MFTCWHUCVVGNVK"F"URKGNV"GKP"$GVTKGDUTCV"FKG
4QNNG" GKPGU" 2TQ\GRTQOQVQTU." WO" \WUCOOGP" OKV" FGO" 7OYGNVOCPCIGOGPVDGCWH/
VTCIVGP"ÌMQNQIKUEJG"<KGNG"IGIGP"KPPGTDGVTKGDNKEJG"9KFGTUV·PFG"FWTEJ\WUGV\GP0

+PUIGUCOV"XGTYGKUV"FCU"·WGTUV"DTGKVG"5RGMVTWO"FGT"CMVKXGP"4QNNGP."FKG"$GVTKGDUT·VG
KO"¤MQNQIKUKGTWPIURTQ\G" GKPPGJOGP." CWH"FKG" UGJT"WPVGTUEJKGFNKEJGP"$GVTKGDUVTCFK/
VKQPGP"WPF"2TQDNGONCIGP."FKG"INGKEJUCO"FCU"(KPFGP" LGYGKNU" UGJT" URG\KHKUEJGT".ÌUWP/
IGP"F"CWEJ"FWTEJ"FKG"+PVGTGUUGPXGTVTGVWPIGP"F"JGTCWUHQTFGTP0

50506 7OYGNVOCPCIGOGPVU[UVGO."¤MQ/#WFKV"WPF"$GVGKNKIWPI"FGT
$GUEJ·HVKIVGP

&CU"YGUGPVNKEJG"<KGN"FGT"'7/¤MQ/#WFKV/81"DGUVGJV"FCTKP."GKPGP" UKEJ" UGNDUV" VTCIGP/
FGP." MQPVKPWKGTNKEJGP" 8GTDGUUGTWPIURTQ\G" FGT" DGVTKGDNKEJGP" 7OYGNVNGKUVWPIGP" \W
KPKVKKGTGP0"*GT\UVÒEM"WPF"/QVQT"JKGTHÒT"DKNFGV"FCU"7OYGNVOCPCIGOGPVU[UVGO."FGU/
UGP" SWCNKVCVKXG" 4GKEJYGKVG" OKV" FGO" )TCF" FGT" $GVGKNKIWPI" \WPKOOV0" &GUJCND" YKTF
PWPOGJT"XGTUWEJV."CWH")TWPFNCIG"FGT"UGEJU"$GVTKGDUH·NNG"FGT"6CDGNNG"4"JGTCWU\WCTDGK/
VGP.

±# YKG"FKG"%JCTCMVGTKUVKMC"FGT"7OYGNVYGNVOCPCIGOGPVU[UVGOG"CWUUGJGP"WPF
±# YGNEJG"(QTOGP"FGT"#TDGKVPGJOGTDGVGKNKIWPI"FQTV"\W"HKPFGP"UKPF0
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6CD0"4< 7OYGNVOCPCIGOGPV"WPF"#TDGKVPGJOGTDGVGKNKIWPI

¤MQNQIKUKGTWPIURHCF 7OYGNVOCPCIGOGPVU[UVGO $GVGKNKIWPI13WCNKHK\KGTWPI
(CNN"+ %JGOKGKPFWUVTKG
±# 'THCJTWPIGP"OKV"¤MQRTQ/

FWMV"KP"GKPGO"FGT"FTGK"(GT/
VKIWPIUDGTGKEJG

±# GTUVG"7OYGNVRTÒHWPI"CNU
.GTPRTQ\G"CPIGNGIV

±# XGT\YGKIVGU"0GV\"PGWGT
5VTWMVWTGP

±##TDGKVU/"WPF"'PVUEJGKFWPIU/
ITGOKGP

±# 2TQLGMVITWRRGP"PCEJ"$GFCTH

±# ÒDGT"$CUKUGNGOGPVG"FGU"7O/
YGNVOCPCIGOGPVU[UVGOU

±# +PVGITCVKQP"KP")TWRRGPCTDGKV
±# \YGKUVÒPFKIG"DGTGKEJUURG\0

'KPICPIUUEJWNWPI
±# UGNDUVHQTOWNKGTVG"#TDGKVUCP/

YGKUWPIGP
(CNN"++ &TWEMKPFWUVTKG
±#)TGGPRGCEG/#MVKQPGP"IGIGP

8GTNCIG
±# .ÌUGOKVVGNKPKVKCVKXG"FGU

$GVTKGDUTCVU

±# MGKPG"PGWGP"5VTWMVWTGP
±# ÌMQNQIKUEJG"'TYGKVGTWPI"FGU

#TDGKVUUEJWV\CWUUEJWUUGU
*#5K)+

±# DGVTKGDNKEJGU"8QTUEJNCIUYGUGP
±# 6CIGUUEJWNWPI"CNU"#PIGDQV"HÒT

CNNG"$GUEJ·HVKIVGP

(CNN"+++ /ÌDGNKPFWUVTKG
±# IGDTCWEJUQTKGPVKGTVG"2TQ/

FWMVRJKNQUQRJKG
±#¤MQNQIKG"UGKV"3;::"7PVGT/

PGJOGPU\KGN
±#¤MQ/%QPVTQNNKPI"UGKV"3;;4

±# FKHHGTGP\KGTVGU"0GV\"HNGZKDNGT
5VTWMVWTGP

±# HGKPHN·EJKIG"#PCN[UG"WPF
%QPVTQNNKPI"FGT"7OYGNVCWU/
YKTMWPIGP

±# 2HNGIG"GKPGT"ÌMQNQIKUEJGP"$G/
VGKNKIWPIUMWNVWT

±# $CUKUGNGOGPVG"FGU"7OYGNVOC/
PCIGOGPVU[UVGOU"*¤MQ/
1DNGWVG+

±# 2TQLGMVCTDGKV
±# DGVTKGDNKEJGU"8QTUEJNCIUYGUGP

(CNN"+8 /ÌDGNKPFWUVTKG
±#8GTDTCWEJGTMTKVKM"CP

(QTOCNFGJ[F
±#7OYGNVUEJWV\"CNU"6GKN"GKPGT

/QFGTPKUKGTWPIUUVTCVGIKG

±# GTUVG"7OYGNVRTÒHWPI"CNU
.GTPRTQ\G

±# CTDGKVUH·JKIGU")TGOKWO"OKV
WOHCPITGKEJGP"#WHICDGP

±# GTYGKVGTV"WO"#TDGKVUMTGKUG

±# \GKVYGKUG"ÒDGT"#TDGKVUMTGKUG
±# +PVGITCVKQP"KP")TWRRGPCTDGKV
±# DGVTKGDNKEJGU"8QTUEJNCIUYGUGP

(CNN"8 /GVCNNKPFWUVTKG
±# ÌHHGPVNKEJG"-TKVKM"CP"#W/

VQOQDKNKPFWUVTKG
±# CWVQPQOG"YGTMUGKIGPG

#PUVTGPIWPIGP"\WO"RTQ/
FWMVKQPUKPVGITKGTVGP"7O/
YGNVUEJWV\

±# JQEJMCT·VKI"DGUGV\VGU."YÌ/
EJGPVNKEJGU"#TDGKVUITGOKWO

±# IG\KGNV"CMVKXKGTGPFG"#MVKQPGP
KP"FKG"$GNGIUEJCHV"JKPGKP
FWTEJ"7OYGNVDGCWHVTCIVGP

±# DGVTKGDNKEJGU"8QTUEJNCIUYGUGP
±# +PVGITCVKQP"KP")TWRRGPCTDGKV
±#3WCNKHK\KGTWPIURTQLGMVG"DGK

FGP"#\WDKU

(CNN"8+ /GVCNNKPFWUVTKG
±#¤HHGPVNKEJG"-TKVKM"CP"#W/

VQOQDKNKPFWUVTKG
±#-QP\GTPXQTICDGP"HÒT"FGP

7OYGNVUEJWV\

±# MGKP"#TDGKVU/"WPF"'PVUEJGK/
FWPIUITGOKWO

±# \GPVTCNKUVKUEJ/VGEJPKUEJ"CWU/
IGTKEJVGV

±# ÒDGT"8QTUEJNCIUYGUGP
±#�"5VF0"7OYGNVUEJWV\"L·JTNKEJ

KP"#TDGKVUUEJWV\WPVGTYGKUWP/
IGP

±# \GKVYGKUG"ÒDGT"7OYGNVCTDGKVU/
MTGKU"FGU"$GVTKGDTCVU

5050603 %JCTCMVGTKUVKMC"FGT"7OYGNVOCPCIGOGPVU[UVGOG
$GOGTMGPUYGTV" KUV." FC" FKG" #WUIGUVCNVWPI" FGT" 7OYGNVOCPCIGOGPVU[UVGOG" KP" FGP
UGEJU"$GVTKGDUH·NNGP"·WGTUV"WPVGTUEJKGFNKEJ"KUV0"&KG"5RCPPDTGKVG"HÒJTV"XQP"GKPGO"<W/
UV·PFKIMGKVUOKPKOCNKUOWU" KO"(CNN"8+"ÒDGT"PGWG"1TICPKUCVKQPUHQTOGP"YKG"\0"$0"7O/
YGNVCWUUEJÒUUG"*OKV"DGHTKUVGV"CTDGKVGPFGP"2TQLGMVITWRRGP+"DKU"JKP"\W"UGJT"HGKPOCUEJK/
IGP." PGV\CTVKIGP" 1TICPKUCVKQPUUVTWMVWTGP." FKG" UGJT" XKGNG" $GVTKGDUCMVGWTG" WPF" FCOKV
CWEJ"$GUEJ·HVKIVG" KP"FGP"8GTDGUUGTWPIURTQ\G"GKPDG\KGJGP0"$GUQPFGTU"OCTMCPV" UKPF
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JKGTDGK"FKG"(·NNG"+"WPF"+++."FKG"OKV"UQIGPCPPVGP"'PGTIKGMQOOKUUCTGP"WPF"¤MQ/1DNGW/
VGP" $CUKUGNGOGPVG" KP" KJT" 7OYGNVOCPCIGOGPVU[UVGO" GKPDCWGP0" &CFWTEJ" YKTF" FGT
7OYGNVUEJWV\IGFCPMG" \W" FGP" XGTUEJKGFGPGP" #TDGKVUDGTGKEJGP" WPF" #TDGKVURN·V\GP
IGYKUUGTOCGP"JGTWPVGTIGDTQEJGP"WPF"RT·UGPV"IGJCNVGP0

<YKUEJGP" FGP" 2QNGP" FGT" 5EJCHHWPI" OKPKOCNKUVKUEJGT" <WUV·PFKIMGKVGP" HÒT" 7OYGNV/
UEJWV\"WPF"HGKPOCUEJKIGP"1TICPKUCVKQPUUVTWMVWTGP" NKGIGP"FKG"(·NNG"++."+8"WPF"80"+O
(CNN" ++" YWTFG" GKP" DGTGKVU" XQTJCPFGPGU" )TGOKWO." FGT" #TDGKVUUEJWV\CWUUEJW." \WO
-GTPGNGOGPV"FGU"7OYGNVOCPCIGOGPVU[UVGOU"GTYGKVGTV0"+P"FGP"(·NNGP"+8"WPF"8"FC/
IGIGP"YWTFGP"PGWG."UGJT"GHHGMVKX"HWPMVKQPKGTGPFG"#TDGKVUITGOKGP"IGDKNFGV0

1HHGPUKEJVNKEJ" DKGVGV" FKG" TGNCVKXG" 7PIGPCWKIMGKV" FGT" 8QTICDGP" FGT" '7/¤MQ/#WFKV/
81" \WO" 7OYGNVOCPCIGOGPVU[UVGO" CWEJ" FKG" %JCPEG" HÒT" GKPG" DGVTKGDUURG\KHKUEJG
#WUIGUVCNVWPI"FGU"5[UVGOU"WPF"GTÌHHPGV"5RKGNT·WOG"HÒT"GKPGP"ÌMQNQIKUEJGP".GTP/"WPF
5WEJRTQ\G"FGT"JCPFGNPFGP"DGVTKGDNKEJGP"#MVGWTG0

&GT"(CNN"++"\GKIV"FGWVNKEJ."FC"CWEJ"GKP"GJGT"DGUEJGKFGPGT"5VCTV"KPU"¤MQ/#WFKV"CP"SWC/
NKVCVKXGT"6KGHG"IGYKPPGP"MCPP0"*KGT" VTCIGP" KP"GKPGO"IGHGUVKIVGP"-NKOC"FGT"7OYGNV/
QTKGPVKGTWPI"MQORGVGPV"XQTIGVTCIGPG"DGVTKGDUT·VNKEJG"+PKVKCVKXGP"FC\W"DGK."&[PCOKM
KP" FGP" MQPVKPWKGTNKEJGP" 8GTDGUUGTWPIURTQ\G" \W" DTKPIGP0" #WEJ" YGPP" GKPG" UQNEJG
+PKVKCVKXG"F"YKG" KO"(CNN"8+"IGUEJGJGP"F"PCEJ"GKPGO"#PHCPIUGTHQNI"UEJGKVGTV."UQ"\GKIV
CWEJ" FKGU" FKG" GTYGKVGTVGP" /ÌINKEJMGKVGP" HÒT" $GVTKGDUTCVUCMVKXKV·VGP0" &QTV" YWTFGP
CWHITWPF"UVCTTGT"-QP\GTPUVTWMVWTGP"PWT"<WUV·PFKIMGKVGP"FGHKPKGTV."CDGT"MGKPG"GKIGP/
UV·PFKIG"DGVTKGDNKEJG"7OYGNVQTICPKUCVKQP"CWHIGDCWV."FKG"$CUKUCMVKXKV·VGP"CWHPGJOGP
WPF"YGKVGTGPVYKEMGNP"MCPP"QFGT"CDGT"\WT"+PKVKKGTWPI"GKIGPGT"#MVKXKV·VGP"KP"FGT".CIG
KUV0"&C"-QP\GTPUVTWMVWTGP"PKEJV" CWVQOCVKUEJ" FKGUG" 9KTMWPI" JCDGP" OÒUUGP." \GKIV
FGT"(CNN"8." KP"FGO"FKG" XQP"FGT"<GPVTCNG" IGY·JTVG"#WVQPQOKG" GHHGMVKXG"WPF" GKIGP/
UV·PFKIG"#MVKXKV·VGP"KO"DGVTKGDNKEJGP"7OYGNVUEJWV\"OÌINKEJ"OCEJV0

'KPG"DGUQPFGTG"4QNNG"PGJOGP"QHHGPMWPFKI"CWEJ"FKG"7OYGNV*OCPCIGOGPV+DGCWHVTCI/
VGP"GKP."FKG" KO"(CNN" +8" CWU"FGO"3WCNKV·VUDGTGKEJ" TGMTWVKGTV." KP" CNNGP"ÒDTKIGP"(·NNGP
CDGT" XQP" 2GTUQPGP" IGUVGNNV" YWTFGP." FKG" CWU" FGO" -TGKU" FGT" VGEJPKUEJ" CWUIGDKNFGVGP
$GCWHVTCIVGP" UVCOOVGP0" +JT" #WHICDGPHGNF" GTYGKVGTV" UKEJ" GTJGDNKEJ" WO" UQ\KCNG" WPF
MQOOWPKMCVKXG"#PHQTFGTWPIGP0"+P"FGP"XQTJCPFGP"(·NNGP"+"DKU"8"JCPFGNV"GU"UKEJ"WO
GKPG" LÒPIGTG" )GPGTCVKQP." FKG" FKGUG" PGWGP" #WHICDGPHGNFGT" CNU" *GTCWUHQTFGTWPI" CP/
PKOOV"WPF"MGKPGTNGK"$GTÒJTWPIU·PIUVG"IGIGPÒDGT"FGT"DGVTKGDNKEJGP"+PVGTGUUGPXGTVTG/
VWPI"\GKIV."UQPFGTP"FKG"-QQRGTCVKQP"UWEJV0" +O"(CNN"8" KUV"GU"FGT"7OYGNVDGCWHVTCIVG.
FGT"DGK" UGKPGP"DCUKUDG\QIGPGP"#MVKXKGTWPIUCMVKQPGP"FGP"$GVTKGDUTCV" KO"8QTHGNF" CP/
URTKEJV"WPF"\WO"/KVOCEJGP"DGYGIV0

+O"(CNN"+8"GVYC"YKTF"FKG"-QQRGTCVKQP"OKV"GKPGO"UQYQJN"MQPHNKMVGTHCJTGPGP"CNU"CWEJ
MQQRGTCVKQPUDGTGKVGP"$GVTKGDUTCV" IGUWEJV."WO" GKP\GNPG"8QTJCDGP"YKTMWPIUXQNN"WO/
UGV\GP" \W" MÌPPGP0" +O" (CNN" +++" DKNFGV" FGT" 7OYGNVOCPCIGOGPVDGCWHVTCIVG" OKV" FGO
WOYGNVCMVKXGP"$GVTKGDUTCV"GKP"6CPFGO"\WT"&WTEJUGV\WPI"ÌMQNQIKUEJGT"$GNCPIG"PCEJ
FGO"/QVVQ"M.KGDGT"OKV"ÌMQNQIKUEJGP"8GT·PFGTWPIGP"-QUVGP"URCTGP"CNU"OKV"2GTUQPCN/
CDDCWK0

+PUIGUCOV"KUV"DGOGTMGPUYGTV."FC"OKV"GKPGT"8GTDTGKVGTWPI"FGT"2GTUQPGP\CJN."FKG"OKV
DGVTKGDUÌMQNQIKUEJGP" (TCIGP" DGUEJ·HVKIV" KUV." CWEJ" PKEJV" HTGKIGUVGNNVG" $GVTKGDUT·VG" CNU
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#DHCNNDGCWHVTCIVG." 7OYGNVMQQTFKPCVQTGP" WPF" KP" CPFGTGP" HCEJNKEJGP" (WPMVKQPGP
*\0"$0"FGT"'PGTIKGDKNCP\KGTWPI+"OKV"7OYGNVHTCIGP"DGHCV"YGTFGP0

#WEJ" JKGT" UEJGKPV" F" ·JPNKEJ" YKG" DGK" FGP" 7OYGNVDGCWHVTCIVGP" F" GKPG" 'PVYKEMNWPI
DGIQPPGP"\W"JCDGP."FGTGP"SWCPVKVCVKXG"WPF"SWCNKVCVKXG"(QNIGP"PQEJ"PKEJV"IGPCW"CD/
\WUEJ·V\GP"UKPF0

5050604 (QTOGP"FGT"#TDGKVPGJOGTDGVGKNKIWPI
#P" (QTOGP" FGT" $GVGKNKIWPI" FGT" $GUEJ·HVKIVGP" NCUUGP" UKEJ" KPUIGUCOV" HÒPH" $GTGKEJG
CWUOCEJGP<"$CUKUGNGOGPVG"FGT"/CPCIGOGPVU[UVGOG."2TQLGMVITWRRGP."QHHGPG"#TDGKVU/
MTGKUG."3WCNKHK\KGTWPIGP"WPF"FCU"DGVTKGDNKEJG"8QTUEJNCIUYGUGP0

#WUIGURTQEJGPG"$CUKUGNGOGPVG"FGU"DGVTKGDNKEJGP"7OYGNVOCPCIGOGPVU[UVGOU"UKPF"KP
FGP"(·NNGP" +"WPF" +++"\W" HKPFGP0" +O"(CNN" +"DKNFGP"/CPCJOGP"FGT"'PGTIKGGKPURCTWPI
GKPGP"YGUGPVNKEJGP"#URGMV"FGU"7OYGNVRTQITCOOU0"-QQTFKPKGTV"XQP"GKPGO"'PGTIKG/
DGCWHVTCIVGP" YWTFGP" 'PGTIKGMQOOKUUCTG" GKPIGUGV\V." FKG" KP" KJTGP" #TDGKVUDGTGKEJGP
GKP\GNPG" /CPCJOGP" \WO" 'PGTIKGGKPURCTGP" FWTEJHÒJTGP0" *KGTHÒT" YWTFGP" IG\KGNV
2GTUQPGP" CWUIGY·JNV." FKG" DGTGKVU" +PVGTGUUG" CO" 7OYGNVUEJWV\" IG\GKIV" JCVVGP0" &GT
'PGTIKGDGCWHVTCIVG" CPCN[UKGTV" OKV" UGKPGP" -QOOKUUCTGP" 5EJYCEJUVGNNGP." GPVYKEMGNV
OKV"KJPGP"VGEJPKUEJG"WPF"QTICPKUCVQTKUEJG"/CPCJOGP"WPF"UQTIV"HÒT"FKG"7OUGV\WPI
WPF"-QPVTQNNG0")NGKEJ\GKVKI"HWPIKGTV"GT"CNU"$KPFGINKGF"\WO"OQPCVNKEJ"VCIGPFGP"7O/
YGNVCWUUEJW."FGO"#TDGKVUITGOKWO"FGU"/CPCIGOGPVU[UVGOU0

+O" (CNN" +++" YGTFGP" OKV" FGP" $CUKUGNGOGPVGP." UQIGPCPPVGP" ¤MQ/1DNGWVGP." GDGPHCNNU
U·OVNKEJG"#TDGKVUDGTGKEJG"CDIGFGEMV0"&CU"#WHICDGPURGMVTWO"FGT"1DNGWVG"KUV"CDGT"CWH
CNNG"7OYGNVRTQITCOORWPMVG"CWUIGFGJPV"WPF"FKGPV"INGKEJ\GKVKI"FC\W."+FGGP"WPF"8QT/
UEJN·IG"XQP"WPVGP"PCEJ"QDGP"\W" VTCIGP0" +PUIGUCOV" KUV"FKGUG"2GTUQPGPITWRRG"YGUGPV/
NKEJ"UV·TMGT"KP"FKG"DGVTKGDNKEJG"7OYGNVCTDGKV"WPF"/QTICPKUCVKQP"GKPIGDWPFGP."FC"UKG"CP
FGP"OQPCVNKEJGP"5KV\WPIGP"FGU"¤MQNQIKGCWUUEJWUUGU"\YKUEJGP"$GVTKGDUTCV"WPF"7O/
YGNVOCPCIGOGPV" VGKNPGJOGP0"#PHCPIU"YCTGP" GKPKIG"*ÒTFGP"\W"ÒDGTYKPFGP."FC"FKG
1DNGWVG"KJTG"6·VKIMGKV"GTUV"OKV"FGT"&WTEJUGV\WPI"GPVURTGEJGPFGT"#DYGUGPJGKVU\GKVGP
CWUÒDGP"MQPPVGP0

2TQLGMVCTDGKV"KUV"GKPG"$GVGKNKIWPIUHQTO."FKG"KP"FGP"$GVTKGDUH·NNGP"+."++"WPF"+++"U[UVGOC/
VKUEJ"IGPWV\V"YWTFG0"+P"FGP"(·NNGP"+"WPF"+++"YWTFGP"2TQLGMVITWRRGP"DGTGKVU"OKV"FGT
'KPHÒJTWPI" FGU" 5[UVGOU" DGVTCWV." YCTGP" $GUVCPFVGKN" FGT" CNU" .GTPRTQ\G" CPIGNGIVGP
GTUVGP"7OYGNVRTÒHWPI"WPF"UQTIVGP"FCFWTEJ" HÒT"GKPG"DTGKVGTG"8GTCPMGTWPI"FGU"7O/
YGNVIGFCPMGPU" KP"FGP"XGTUEJKGFGPGP"(WPMVKQPUDGTGKEJGP"FGT"$GVTKGDG0"&CTÒDGT"JKP/
CWU"DKNFGP"2TQLGMVITWRRGP" GKPGP"YGUGPVNKEJGP"$GUVCPFVGKN"FGT"FTGK"7OYGNVOCPCIG/
OGPVU[UVGOG0"5KG"YGTFGP"XQP"FGP"'PVUEJGKFWPIUITGOKGP"GKPIGUGV\V."WO"\GKVNKEJ"DG/
HTKUVGV"DGUVKOOVG"2TQDNGOG" *5VQHHMCVCUVGT."'&8/IGUVÒV\VGU"¤MQ/%QPVTQNNKPI."#NVOÌ/
DGNTGE[ENKPI."#DHCNNVTGPPWPI+"\W"DGCTDGKVGP0" +P"FGP"(·NNGP" ++"WPF" +++"YKTF"FKGUG"#T/
DGKVUHQTO"CWEJ"XQP"FGP"$GVTKGDUT·VGP" UGNDUV"\WT"2TQDNGONÌUWPI"GKPIGUGV\V0"2TQLGMV/
ITWRRGP"HÒJTGP"$GUEJ·HVKIVG"CWU"XGTUEJKGFGPGP"(WPMVKQPU/"WPF"#TDGKVUDGTGKEJGP"\W/
UCOOGP0"5KG"NGTPGP."RTQDNGOQTKGPVKGTV"WPF"XGTPGV\V"\W"FGPMGP."WPF"MÌPPGP"KJT"HCEJ/
URG\KHKUEJGU" 9KUUGP" WPF" KJTG" 'THCJTWPIGP" \WT" 'PVYKEMNWPI" ÌMQNQIKUEJGT" /CPCJ/
OGP"GKPDTKPIGP0"&CU"8QTJCPFGPUGKP"XQP"2TQLGMVITWRRGP"KUV"GKP"+PFKMCVQT"FCHÒT."FC
FCU"7OYGNVOCPCIGOGPVU[UVGO"PKEJV"GTUVCTTV"KUV"WPF"PWT"CWH"FGO"2CRKGT"UVGJV0
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)NGKEJGU"IKNV"KO")TWPFUCV\"CWEJ"HÒT"QHHGPG"7OYGNVCTDGKVUMTGKUG."FKG"PWT"KP"FGP"(·N/
NGP"8+"WPF"8"\W"HKPFGP"YCTGP0"+O"(CNN"8"JCVVG"GKP"UQNEJGT"#TDGKVUMTGKU"UGKPG"#MVKXK/
V·VGP"PQEJ"XQT"FGO"¤MQ/#WFKV"GKPIGUVGNNV."CDGT"GKPGP"YKEJVKIGP"$GKVTCI" HÒT"FKG")G/
UVCNVWPI"FGT"DGVTKGDNKEJGP"#DHCNNYKTVUEJCHV"IGNGKUVGV0"'T"YCT"PGDGP" CPFGTGP"#TDGKVU/
MTGKUGP" CWH" +PKVKCVKXG" FGU" /CPCIGOGPVU" GPVUVCPFGP." YGNEJGU" DGVGKNKIWPIUQTKGPVKGTV
YGTMUGKIGPG".GKVDKNFGT"GPVYKEMGNP"YQNNVG0"+O"(CNN"8+"YWTFG"FGT"#TDGKVUMTGKU"CWH"+P/
KVKCVKXG" FGU" $GVTKGDUTCVU" IGDKNFGV." FGT" FCHÒT" KO" IGYGTMUEJCHVNKEJGP" 8GTVTCWGPUNGWVG/
MÌTRGT" GTHQNITGKEJ" IGYQTDGP"JCVVG0"&CU"7OYGNVOCPCIGOGPVU[UVGO" FQTV" DQV"MGKPG
/ÌINKEJMGKVGP."FKG" +FGGP"FGU"#TDGKVUMTGKUGU" CWH\WPGJOGP." UQ"FC" GT" CP"FGP" UVCTTGP
DGVTKGDNKEJGP"5VTWMVWTGP"UEJGKVGTP"OWVG0

+PUIGUCOV" DKGVGP" QHHGPG" DGVTKGDNKEJG" 7OYGNVCTDGKVUMTGKUG" FGP" 8QTVGKN." FC" FKG" $G/
UEJ·HVKIVGP" KJT" 'THCJTWPIU/" WPF" +PPQXCVKQPURQVGPVKCN" KP" GKPGO" WPTGINGOGPVKGTVGP
&KUMWUUKQPURTQ\G" GKP\WDTKPIGP"XGTOÌIGP0"5KG"MÌPPGP"FKG"2TQDNGOG." CP"FGPGP" UKG
CTDGKVGP" YQNNGP." GKIGPUV·PFKI" FGHKPKGTGP" WPF" NGIGP" CWH" FKGUG" 9GKUG" DNKPFG" (NGEMGP
DNQ."FKG"FGT"9CJTPGJOWPI"FGT"HCEJNKEJGP"'ZRGTVGP"GPVIGJGP0")GPCWUQ"YKEJVKI"KUV.
FC" KJTG" #MVKXKV·VGP" WPF" 8QTUEJN·IG" CWEJ" CWHIGPQOOGP" WPF" XGTCTDGKVGV" YGTFGP
MÌPPGP0

3WCNKHK\KGTWPIUOCPCJOGP"DKNFGVGP"MGKPGP"CWUIGYKGUGPGP"5EJYGTRWPMV"FGT"#MVKXK/
V·VGP"KP"FGP"UGEJU"(·NNGP."QDYQJN"UKG"GKPGP"YKEJVKIGP"$GUVCPFVGKN"GKPGT"WOHCUUGPFGP
#TDGKVPGJOGTDGVGKNKIWPI" CWUOCEJGP0" .GFKINKEJ" KP" \YGK" (·NNGP" YWTFGP" IGUQPFGTVG
/CPCJOGP"FWTEJIGHÒJTV."FKG"FCU".GKVDKNF"FGT"ÌMQNQIKUEJGP"'KIGPXGTCPVYQTVWPI"FGT
$GUEJ·HVKIVGP"GTMGPPGP"NCUUGP0

+O"(CNN"+"YWTFGP"FKG"$GUEJ·HVKIVGP"KP")TWRRGP"F"IGDKNFGV"GPVURTGEJGPF"FGP"XGTUEJKG/
FGPGP"#TDGKVUDGTGKEJGP"F"ÒDGT"FCU"¤MQ/#WFKV" KPHQTOKGTV"WPF"MQPPVGP"CTDGKVURNCV\/
DG\QIGPG"(TCIGP" UVGNNGP0"&KG" GKP\GNPGP"8GTCPUVCNVWPIGP"YWTFGP"DGVTKGDUKPVGTP"XQP
GKPGO"6GCO"ITWRRGPURG\KHKUEJ"XQTDGTGKVGV0"'KPG"$GUQPFGTJGKV"UVGNNV"UKEJGT"FKG"6CIGU/
UEJWNWPI"KO"(CNN"++"FCT."FKG"XQO"$GVTKGDUTCV"MQP\KRKGTV"YWTFG0"&KGUG"5EJWNWPI"YWTFG
OKV"CNNGP"(ÒJTWPIUMT·HVGP"DKU"JKPWPVGT"\W"FGP"5EJKEJVHÒJTGTP"WPF"FGO"7OYGNVCWU/
UEJW"FWTEJIGHÒJTV"WPF"FGP"$GUEJ·HVKIVGP"CWH" HTGKYKNNKIGT"$CUKU"OKV"GKPGT"JQJGP"$G/
VGKNKIWPIUSWQVG" CPIGDQVGP0" <W" DGFGPMGP" KUV." FC" ÒDGT" FKG" $CUKUGNGOGPVG" FGT" 7O/
YGNVOCPCIGOGPVU[UVGOG." ÒDGT" 2TQLGMVITWRRGP" WPF" QHHGPG" #TDGKVUMTGKUG." GDGPHCNNU
.GTPRTQ\GUUG"CDNCWHGP."FKG"CTDGKVUKPVGITKGTVGP"%JCTCMVGT"JCDGP"WPF"CNU"UGNDUVIGUVGWGT/
VG"3WCNKHK\KGTWPI"DG\GKEJPGV"YGTFGP"MÌPPGP0

&CU"DGVTKGDNKEJG"8QTUEJNCIUYGUGP"KUV"QHHGPDCT"FCU"CO"J·WHKIUVGP"IGPWV\VG"+PUVTWOGPV
FGT"$GUEJ·HVKIVGPDGVGKNKIWPI0"'U"KUV"KP"CNNGP"UGEJU"(·NNGP"\W"HKPFGP"WPF"YWTFG"CWH"FGP
7OYGNVUEJWV\" CWUIGFGJPV0" #NU" VTCFKVKQPGNNGU" WPF" GKPIGHÒJTVGU" +PUVTWOGPV" MCPP" GU
CDGT"PWT"YKTMUCO"CWUIGUVCNVGV"YGTFGP."YGPP"FGT"7OYGNVUEJWV\IGFCPMG"CWEJ"VCVU·EJ/
NKEJ"IGNGDV"YKTF0

+P"FTGKGP"FGT"KPUIGUCOV"UGEJU"(·NNG"UEJGKPV"FKGU"FGT"(CNN"\W"UGKP0"5Q"KUV"KO"(CNN"+++"FGT
7OYGNVUEJWV\" KO"$GVTKGDUCNNVCI"\W"GKPGO"CNNUGKVU"RT·UGPVGP".GKVDKNF"XGTFKEJVGV"YQT/
FGP0"7OYGNVXGTDGUUGTWPIUXQTUEJN·IG"YGTFGP"FWTEJ"CWUIGNQDVG"2TGKUG"KP"FGT"$GVTKGDU/
ÌHHGPVNKEJMGKV" JGTXQTIGJQDGP." YQDGK" CWEJ" UQNEJG" 8QTUEJN·IG" #PGTMGPPWPI" HKPFGP.
FKG"MGKPG"-QUVGPGKPURCTWPIGP"DTKPIGP0"+O"(CNN"+8"KUV"FCU"$GVTKGDUMNKOC"IGRT·IV"FWTEJ
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GKPG" XQP" CNNGP" IGVTCIGPG"#WHDTWEJUVKOOWPI"PCEJ" GKPGT"2JCUG" FGU" $GUEJ·HVKIVGPCD/
DCWU0"+O"(CNN"8"YKTF"FGT"7OYGNVUEJWV\"INCWDYÒTFKI"DGVTKGDGP"WPF"FGP"$GUEJ·HVKIVGP
XGTOKVVGNV0" +P" CNNGP" FTGK" $GVTKGDGP" YKTF" FCU" +PUVTWOGPV" FGU" 8QTUEJNCIUYGUGPU" UGJT
TGIG"IGPWV\V0

506 <WUCOOGPHCUUGPFGT"#WUDNKEM

&KG"GORKTKUEJGP"$GHWPFG"\GKIGP."FC"KP"FGT"$GVTKGDURTCZKU"GTHQNITGKEJ"'NGOGPVG"DGVGK/
NKIWPIUQTKGPVKGTVGT" 7OYGNVOCPCIGOGPVMQP\GRVG" WOIGUGV\V" YGTFGP" MÌPPGP" WPF
GDGPUQ"GTHQNITGKEJ"CP"FCU".GKVDKNF"ÌMQNQIKUEJGT"2HNKEJVGTHÒNNWPI"FGT"'7/¤MQ/#WFKV/
81"CPIGMPÒRHV"YGTFGP"MCPP0"&CDGK"UKPF"GKPKIG"#URGMVG"GTMGPPDCT."FKG"UKEJ"OKVVGN/
WPF" NCPIHTKUVKI" OÌINKEJGTYGKUG" \W" 6GPFGP\GP" QFGT" 'PVYKEMNWPIUVTGPFU" XGTFKEJVGP
MÌPPGP0

�WGTUV"DGOGTMGPUYGTV"GTUEJGKPV"FKG"SWCNKVCVKXG"8KGNHCNV"FGT"$GKVT·IG."FKG"$GVTKGDUT·VG
KO"¤MQNQIKUKGTWPIURTQ\G"KJTGT"$GVTKGDG"VCVU·EJNKEJ"NGKUVGP"WPF"UQOKV"RGTURGMVKXKUEJ
NGKUVGP"MÌPPGP0"&KGUGP"<WUCOOGPJCPI" XGTFGWVNKEJV" KPUDGUQPFGTG"FKG" ITQG" 5RCPP/
DTGKVG"WPF"&KHHGTGP\KGTVJGKV"FGT" VCVU·EJNKEJ" GKPIGPQOOGP"4QNNGP" IGIGPÒDGT"WPF" KP
FGP"XGTUEJKGFGPGP"LGYGKNU"RTCMVK\KGTVGP"5[UVGOGP"FGU"7OYGNVGPICIGOGPVU0

#NU"GKP"\GPVTCNGU"/QVKX"HÒT"FCU"DGVTKGDUT·VNKEJG"'PICIGOGPV"KUV"FKG"#TDGKVURNCV\UKEJG/
TWPI" CWU\WOCEJGP0" &KG" XQP" 5VGIGT" MQPUVCVKGTVG" -QORNGOGPVCTKV·V" \YKUEJGP" 7O/
YGNVUEJWV\" WPF" OQFGTPGP" 1TICPKUCVKQPUHQTOGP" KUV" DGK" FGP" $GVTKGDUH·NNGP" CWHH·NNKI.
FKG"UKEJ"KP"GKPGO"4GQTICPKUCVKQPU/"QFGT"/QFGTPKUKGTWPIURTQ\G"DGHKPFGP"*(·NNG"+"."+++
WPF" +8+." KP"FGO"YKGFGTWO"FKG"$GVTKGDUT·VG" CMVKX" GKPIGDWPFGP" UKPF0"#TDGKVURNCV\UK/
EJGTWPI"CNU"/QVKX"HÒT"GKPGP"6[RWU"WOYGNVGPICIKGTVGT"$GVTKGDUT·VG"YKTF" KP"<WMWPHV
OKV"ITQGT"9CJTUEJGKPNKEJMGKV"CP"$GFGWVWPI"IGYKPPGP0

)GIGPÒDGT"FGO"6[RWU"FGU"#TDGKVURNCV\GTJCNVGTU"YCT"GKP"6[RWU"FGU"WOYGNVGPICIKGT/
VGP"$GVTKGDUTCVU"\W" HKPFGP."FGUUGP"/QVKXG" UKEJ"XQO"0CEJJCNVKIMGKVURCTCFKIOC"CDNGK/
VGP0" &GT" -TGKU" FKGUGT" $GVTKGDUT·VG" OKV" GKPGO" GTYGKVGTVGP" ÌMQNQIKUEJGP" )TWPFXGT/
UV·PFPKU"YKTF"UKEJ"IGIGPÒDGT"#TDGKVURNCV\GTJCNVGTP"PWT"NCPIUCO"XGTITÌGTP"WPF"YKTF
F"CWEJ"FKGU"\GKIGP"FKG"\YGK"(CNNDGKURKGNG"++"WPF"+++"F"KPPGTDGVTKGDNKEJ"PWT"FCPP"GTHQNI/
TGKEJ"CIKGTGP"MÌPPGP."YGPP"$GUEJ·HVKIWPIUKPVGTGUUGP"OKV"ÌMQNQIKUEJGP"(TCIGP"FKTGMV
XGTMPÒRHV"YGTFGP"MÌPPGP0"2GTUÌPNKEJ/OQTCNKUEJG"/QVKXNCIGP"DKNFGP"DGK"CNNGO"'PIC/
IGOGPV" MGKPG" )TWPFNCIG." WO" KPPGTDGVTKGDNKEJG" ¤MQNQIKUKGTWPIURTQ\GUUG" \W" UVCTVGP
QFGT"SWCNKVCVKX"XQTCP\WDTKPIGP0

'TUV"YGPP"GU"FWTEJ" +ORWNUG"WPF"4CJOGPUGV\WPIGP"CWU"FGO"RQNKVKUEJGP"WPF"IGUGNN/
UEJCHVNKEJGP"4CWO"IGNKPIV."UQ\KCNG"0CEJJCNVKIMGKVU\KGNG"DGVTKGDNKEJ"CWH"DTGKVGTGT"$CUKU
\W"MQPMTGVKUKGTGP."MÌPPVGP"UKEJ"DGKFG"6[RGP"WOYGNVGPICIKGTVGT"$GVTKGDUT·VG" VTGHHGP
WPF" \W" GKPGO" FGT" DGVTKGDNKEJGP" 5WDLGMVG" GKPGT" UQ\KCN/ÌMQNQIKUEJGP"4GHQTOUVTCVGIKG
YGTFGP0

+PVGTGUUCPV"GTUEJGKPV"CWEJ"GKPG"$GQDCEJVWPI."FKG" UKEJ" KP"FGP"P·EJUVGP" ,CJTGP"\W" GK/
PGO"'PVYKEMNWPIUVTGPF"XGTFKEJVGP"MCPP0"7OYGNV*OCPCIGOGPV+DGCWHVTCIVG"DGMQO/
OGP" KO"<WIG"SWCNKVCVKXGT"¤MQ/#WFKV/2TQ\GUUG"PGWG"#WHICDGP."FKG"-QUVMC"OKV"FGO
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$GITKHH"FGU"(CEJRTQOQVQTU"WOUEJTGKDV0"5KG"MÌPPGP."WO"KP"FGT"5CEJG"GTHQNITGKEJGT"\W
CIKGTGP."OKV"FGP"WOYGNVCMVKXGP"$GVTKGDUT·VGP"CMVKX"MQQRGTKGTGP."YGKN"FKGUG"CNU"2TQ/
\GRTQOQVQTGP"KO"-TGKU"FGT"$GUEJ·HVKIVGP"YKTMUCO"CWHVTGVGP0"5QNEJG"4QNNGP"YWTFGP
XQP"FGP"$GVTKGDUT·VGP"KO"(CNN"++"*2TQOQVQT"FGU"7OYGNVIGFCPMGPU+"WPF"(CNN"+8"*/Q/
FGTCVKQP" KO"MQPHNKMVJCHVGP"¤MQNQIKUKGTWPIURTQ\G+" GKPIGPQOOGP0" +O"(CNN" ++"ÒDGT/
PCJOGP"$GVTKGDUT·VG" ICT"FKG"4QNNG" XQP"(CEJRTQOQVQTGP." INGKEJUCO" \WO"#WUINGKEJ
SWCNKVCVKXGT"/·PIGN"KO"DGVTKGDNKEJGP"7OYGNVRTQITCOO0

$GK"FGP"7OYGNVDGCWHVTCIVGP"UEJGKPV"UKEJ"OÌINKEJGTYGKUG"UQYQJN"GKP")GPGTCVKQPU/"CNU
CWEJ"GKP"#WHICDGPYGEJUGN"\W"XQNN\KGJGP."FGT"OKV"GKPGO"XGT·PFGTVGP"5GNDUVXGTUV·PF/
PKU" GKPJGTIGJGP" MCPP<" $GVTKGDUT·VG" MÌPPVGP" XQP" KJPGP" XGTUV·TMV" CNU" 2CTVPGT" YCJT/
WPF" KP"#PURTWEJ"IGPQOOGP"YGTFGP0"#WU"FGP"GJGOCNU"QTFPWPIUTGEJVNKEJ/VGEJPKUEJ
HKZKGTVGP"7OYGNVDGCWHVTCIVGP"MÌPPVGP" UQOKV"7OYGNVOCPCIGT"YGTFGP."FKG" UKEJ"CWH/
ITWPF" KJTGT" RTCMVKUEJGP" DGVTKGDNKEJGP" +PVGTGUUGPNCIG" \W" $GHÒTYQTVGTP" FGT" #TDGKV/
PGJOGTDGVGKNKIWPI"DGKO"DGVTKGDNKEJGP"7OYGNVUEJWV\"OCWUGTP0

#WEJ"KO"-TGKU"FGT"$GVTKGDUT·VG"UVGJGP"OÌINKEJGTYGKUG"NCPIHTKUVKIG"8GT·PFGTWPIURTQ/
\GUUG"DGXQT0"/KV"FGT"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"DGHCV"UKEJ"GKPG
YCEJUGPFG" <CJN" XQP"$GUEJ·HVKIVGP" HCEJNKEJ"OKV"7OYGNVHTCIGP0"7PF" UQ" IGTCVGP" IG/
YQNNV"QFGT"WPIGYQNNV"2GTUQPGP" KP"FKG"$GVTKGDUTCVUITGOKGP."FKG"PGDGP"FGO"#OV" CNU
*PKEJV" HTGKIGUVGNNVG+"$GVTKGDUT·VG" CNU"#DHCNNDGCWHVTCIVG." CNU"7OYGNV/"WPF"3WCNKV·VUMQ/
QTFKPCVQTGP" QFGT" KP" CPFGTGP" (WPMVKQPGP" KPPGTDGVTKGDNKEJG" 7OYGNVCWHICDGP" YCJT/
PGJOGP0"#WEJ"GKPG"UQNEJG"'PVYKEMNWPI"XGTOCI"FC\W"DGK\WVTCIGP."FGP"DGVTKGDNKEJGP
7OYGNVUEJWV\"XQP"GKPGO"DGVTKGDUT·VNKEJGP"4CPF/"\W"GKPGO"UGNDUVXGTUV·PFNKEJGP"#NN/
VCIUVJGOC"FGT"+PVGTGUUGPXGTVTGVWPI"\W"OCEJGP0
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6 -TKVKUEJG"9ÒTFKIWPI"FGU"5VGNNGPYGTVU"XQP
#TDGKVPGJOGTDGVGKNKIWPI"HÒT"FKG"3WCNKV·V
XQP"7OYGNVOCPCIGOGPVU[UVGOGP

603 $GUEJ·HVKIVGPKPKVKCVKXGP"WPF"DGVTKGDNKEJGT"7OYGNVUEJWV\

#WH"FKG"(TCIG."QD"UKEJ"#TDGKVPGJOGTDGVGKNKIWPI"ÒDGTJCWRV"RQUKVKX"CWH"FKG"3WCNKV·V"FGU
DGVTKGDNKEJGP" 7OYGNVUEJWV\GU" CWUYKTMV." YKTF" PKEJV" GKPIGICPIGP<" 0KGOCPF" YÒTFG
FKGU"GTPUVJCHV"DGUVTGKVGP0"#NNGTFKPIU"FCTH"DG\YGKHGNV"YGTFGP."FC"CNNG"(QTOGP"FGT"$G/
VGKNKIWPI"GKPGP"INGKEJ"ITQGP"WPF"FCWGTJCHVGP"'KPHNW"CWUÒDGP0

+P" FGT" VTCFKVKQPGNNGP." TGKP" QTFPWPIUTGEJVNKEJ" IGRT·IVGP" 5VTWMVWT" FGU" DGVTKGDNKEJGP
7OYGNVUEJWV\GU"F"FKG" LC"DKU"JGWVG"FQOKPKGTV"F"UKPF"CMVKXG"$GUEJ·HVKIVG"GDGPUQYGPKI
XQTIGUGJGP"YKG" 7OYGNV*OCPCIGOGPV+DGCWHVTCIVG." FKG" CNU" 2TQOQVQTGP" YKTMGP" YÒT/
FGP0

#P"FKGUGT")TWPFMQPUVGNNCVKQP"RTCNNGP"HTÒJGT"QFGT"UR·VGT"FKG"OGKUVGP"$GUEJ·HVKIVGPKP/
KVKCVKXGP"CD0"5KG"YKTMGP"YKG"GKP"(TGOFMÌTRGT."FGT"GJGT"UVÌTV="FGTGP"8QTUEJN·IG"OCP
PQNGPU"XQNGPU"CWHPKOOV"*UQHGTP"UKG"OKV"IGPÒIGPF"&TWEM"XQTIGVTCIGP"YGTFGP+."HÒT"FKG
CDGT"MGKP"U[UVGOCVKUEJGT"2NCV\"KP"FGT"7PVGTPGJOGPUUVTWMVWT"XQTIGUGJGP"KUV"*U0"#DDKN/
FWPI"3+0

#DD0"3< &CU"8GTJ·NVPKU"XGTUEJKGFGPGT"#TDGKVPGJOGTITWRRGP"\WO"DGVTKGDNKEJGP
7OYGNVUEJWV\"KP"FGT"VTCFKVKQPGNNGP"7PVGTPGJOGPUUVTWMVWT

%HVFKlIWLJWH############################################%HVFKlIWLJWH

%HVFKlIWLJWH############################################# %HVFKlIWLJWH

$EWHLOXQJV0
OHLWHU

7HFKQLNHU###################$XVI�KUHQGH

,QJHQLHXU

%HVFKlIWLJWHQ0
LQLWLDWLYHQ

8PZHOWPDQDJHU
8PZHOWPDQDJHPHQW0

EHDXIWUDJWHU
,PPLVVLRQ2

$EIDOO2$EZDVVHU
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+P"FGT"VTCFKVKQPGNNGP"7PVGTPGJOGPUUVTWMVWT"KUV"FGT"7OYGNVUEJWV\"HTCIOGPVCTKUEJ"FGT
FCHÒT"XQTIGUGJGPGP"#DVGKNWPI"\WIGQTFPGV0"#DVGKNWPIUNGKVGT."FKG"ÒDGT"FKG"'KPJCNVWPI
XQP"4KEJVNKPKGP"\W"YCEJGP"JCDGP." +PIGPKGWTG"WPF"6GEJPKMGT"OKV"WOYGNVTGNGXCPVGP
6·VKIMGKVGP"WPF"CWUHÒJTGPFG"#TDGKVGT."FKG"DGUVKOOVG."WOYGNVTGNGXCPVG"#WHICDGP"\W
GTNGFKIGP"JCDGP."UKPF"XQO"DGVTKGDNKEJGP"7OYGNVUEJWV\"*CO"4CPFG+"VCPIKGTV0"&KG"ÒD/
TKIGP"$GUEJ·HVKIVGP"JCDGP"K0"F0"40"OKV"DGVTKGDNKEJGO"7OYGNVUEJWV\"PKEJVU"\W"VWP0

7OYGNVCMVKXG"$GVTKGDUT·VG"JCDGP"J·WHKI"XGTUWEJV."FKGUGU"JGTOGVKUEJG"5[UVGO" CWH\W/
URTGPIGP." KPFGO" UKG" DGVTKGDURQNKVKUEJ" GVCDNKGTVG" 5VTWMVWTGP" HÒT" FGP" 7OYGNVUEJWV\
IGPWV\V"JCDGP0"&KGU"KUV"KJPGP"KP"FGO"GKPGP"QFGT"CPFGTGP"2WPMV"CWEJ"IGINÒEMV0"'KPG
PCEJJCNVKIG" 8GT·PFGTWPI" WPF" GKPG" ¤HHPWPI" FGU" DGVTKGDNKEJGP" 7OYGNVUEJWV\GU" HÒT
$GVGKNKIWPIUUVTWMVWTGP"KUV"KJPGP" LGFQEJ"PWT"KP"#WUPCJOGH·NNGP"IGNWPIGP0"&KGUGU"'P/
ICIGOGPV" KUV" GDGPUQ"YKG" FKG" WPVGTUVÒV\GPFGP"#TDGKVGP" XQP" IGYGTMUEJCHVNKEJGT" WPF
YKUUGPUEJCHVNKEJGT"5GKVG"WO"UQ"RQUKVKXGT"\W"YÒTFKIGP0

(ÒT" FKG" 3WCNKV·V" FGU" DGVTKGDNKEJGP" 7OYGNVUEJWV\GU" DGFGWVGV" FKGUGU" ÒDGTMQOOGPG.
TGKP"QTFPWPIUTGEJVNKEJ"IGRT·IVG"5[UVGO."FC"NGFKINKEJ"OGJT"QFGT"YGPKIGT"GTHQNITGKEJ
JKPVGT"KOOGT"YKGFGT"PGWGP"*PQVYGPFKIGP+"8GTQTFPWPIGP"JGTIGNCWHGP"YKTF."QJPG"GKP
UVTCVGIKUEJGU"-QP\GRV."QJPG"8GTCPMGTWPI"FGU"7OYGNVUEJWV\GU"KP"FGT"$GNGIUEJCHV"WPF
QJPG"FKG"/ÌINKEJMGKV."FGP"7OYGNVUEJWV\"LGOCNU"CNU"RQUKVKXGP"$GUVCPFVGKN"FGT"7PVGT/
PGJOGPURJKNQUQRJKG"D\Y0"FGU"/CPCIGOGPVU[UVGOU"\W"DGITGKHGP0

604 7OYGNVOCPCIGOGPVU[UVGOG"WPF"#TDGKVPGJOGTDGVGKNKIWPI

/KV"FGT"'KPHÒJTWPI"XQP"DGVTKGDNKEJGO"7OYGNVOCPCIGOGPV"MÌPPGP"FKG" VTCFKVKQPGN/
NGP"5VTWMVWTGP"GKP"5VÒEM"YGKV"CWHIGYGKEJV"YGTFGP"*U0"#DDKNFWPI"4+<

±# &GT"DGVTKGDNKEJG"7OYGNVUEJWV\"YKTF"ICP\"CNNIGOGKP"CWHIGYGTVGV.

±# 7OYGNVOCPCIGOGPV/$GCWHVTCIVG" MÌPPGP" UKEJ" CNU" VGEJPKUEJG" 'ZRGTVGP" WPF" CNU
2TQOQVQTGP"D\Y0"/QFGTCVQTGP"IGIGPÒDGT"FGT"$GNGIUEJCHV"DGITGKHGP.

±# CNNG"$GUEJ·HVKIVGP"OÒUUGP"WPVGTTKEJVGV"YGTFGP.

±# FWTEJ"\[MNKUEJG"$GTKEJVU/"WPF"8GTDGUUGTWPIURHNKEJV"DNGKDV"7OYGNVUEJWV\"6JGOC
KP"FGT"$GVTKGDUÌHHGPVNKEJMGKV."WPF

±# $GVGKNKIWPI" KUV" KO" 2TKP\KR" GTYÒPUEJV" WPF" MCPP" DGVTKGDUURG\KHKUEJ" CWUIGHQTOV
YGTFGP0

&KGU"HÒJTV"K0"F0"40"CNNGTFKPIU"PKEJV"\W"GKPGT"M4GXQNWVKQPKGTWPIK"DGVTKGDNKEJGT"5VTWMVW/
TGP" K0" 50" GKPGU"RTQCMVKXGP"7OYGNVUEJWV\GU." UQPFGTP" CNNGPHCNNU" \W" GKPGT" XQTUKEJVKIGP
¤HHPWPI0"<WO"-GTPVJGOC."FCU"HÒT"FKG"$GUEJ·HVKIVGP"GKPG"FCWGTJCHV"KPVGITKGTVG."YKEJ/
VKIG"$GFGWVWPI"J·VVG."YKTF"7OYGNVUEJWV\" CWEJ"FCFWTEJ"PKEJV0"0WT"YGPKIG"7PVGT/
PGJOGP"IGJGP"P·ONKEJ"UQ"YGKVG"9GIG"YKG"FKG"XQP"WPU"KP"-CRKVGN"4"FCTIGUVGNNVGP"(·N/
NG0"*·WHKI"IGPWI"GTNGKFGV"FKG"$GVTKGDUÌMQNQIKG"PCEJ"GKPGT"8CNKFKGTWPI"GKP"XGTINGKEJDC/
TGU"5EJKEMUCN"YKG"FKG"3WCNKV·V"PCEJ"FGT"+51/;222/<GTVKHK\KGTWPI<"*CPFDWEJ"IGUEJNQU/
UGP."#WU."'PFG#

7PF" FGPPQEJ<" 9KG" PCEJIGYKGUGP" YGTFGP" MQPPVG." DKGVGV" FKG" 'VCDNKGTWPI" XQP" 7O/
YGNVOCPCIGOGPV"GTJGDNKEJG"%JCPEGP"CWH"DGKFGP"5GKVGP<"(ÒJTWPIUMT·HVG"WPF" VGEJPK/
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UEJG"'ZRGTVGP"MÌPPGP" KJT"5GNDUVXGTUV·PFPKU" GTYGKVGTP"WPF" UKEJ" HÒT"#MVKXKV·V" UQYKG
-QORGVGP\"XQP"$GUEJ·HVKIVGP."WPCDJ·PIKI"XQP"KJTGT"JKGTCTEJKUEJGP"2QUKVKQP."ÌHHPGP=
$GVTKGDUT·VG"MÌPPGP"UKEJ"CNU"%Q//CPCIGT"CP"#WHDCW"WPF")GUVCNVWPI"RCIGPCWGT"DG/
VTKGDNKEJGT"7OYGNVOCPCIGOGPVU[UVGOG"*RTQ/+CMVKX"DGVGKNKIGP0

#DD0"4< &KG"#WHYGKEJWPI"VTCFKVKQPGNNGT"5VTWMVWTGP"FWTEJ"FKG"'KPHÒJTWPI"XQP
7OYGNVOCPCIGOGPV

%HVFKlIWLJWH############################################ %HVFKlIWLJWH

%HVFKlIWLJWH############################################# %HVFKlIWLJWH

$EWHLOXQJV0
OHLWHU

7HFKQLNHU###################$XVI�KUHQGH

,QJHQLHXU

8PZHOWPDQDJHU
8PZHOWPDQDJHPHQW0

EHDXIWUDJWHU
,PPLVVLRQ2

$EIDOO2$EZDVVHU

8PZHOW0
DXVVFKX�

605 0CEJJCNVKIG"7PVGTPGJOGP"WPF"WOYGNVCMVKXG"$GUEJ·HVKIVG

(ÒT"FKG"RQNKVKUEJG"WPF"IGUGNNUEJCHVNKEJG"'PVYKEMNWPI"FGT"MQOOGPFGP",CJTG"KUV"GU"XQP
ITQGT"$GFGWVWPI."QD" FCU".GKVDKNF" GKPGT"PCEJJCNVKIGP"'PVYKEMNWPI" *YKG" KOOGT" KO
GKP\GNPGP"KPJCNVNKEJ"CWUIGHÒNNV+"UKEJ"IGUGNNUEJCHVNKEJ"UV·TMGT"FWTEJUGV\GP"WPF"FCOKV"FKG
4CJOGPDGFKPIWPIGP" HÒT"WPVGTPGJOGTKUEJGU"*CPFGNP" KO"5KPPG"FGU"7OYGNVUEJWV\GU
RQUKVKX"XGT·PFGTP"MCPP0

#PFGTGTUGKVU"MCPP"CDGT"CWEJ"IGHTCIV"YGTFGP<"9GNEJG"/ÌINKEJMGKVGP"DGUKV\GP"MCXCPV/
ICTFKUVKUEJGK"7PVGTPGJOGP."DGTGKVU"JGWVG"PCEJJCNVKI"\W"YKTVUEJCHVGP."QJPG"GPVUEJGK/
FGPFG"ÌMQPQOKUEJG"0CEJVGKNG"\W"GTNGKFGP"F"WPF"FCOKV"UGNDGT"FGP"0CEJJCNVKIMGKVUIG/
FCPMGP"IGUGNNUEJCHVNKEJ"\W"XGTCPMGTP!

9KT"IGJGP"FCDGK"ÒDTKIGPU"XQP"GKPGO"0CEJJCNVKIMGKVUDGITKHH"CWU."FGT"UKEJ"CP"FKG"&GHK/
PKVKQP" GKPGT"5VWFKG"XQP"8%+"WPF" +)"$%'" CPNGJPV0" +P"FKGUGT"5VWFKG"YKTF"F"MTKVKUEJ
IGIGP"FKG"FG\KUKQPKUVKUEJG"8QTUVGNNWPI"FGU"9WRRGTVCN/+PUVKVWVU"F"XQP"0CEJJCNVKIMGKV
CNU"MQHHGPGO"UQ\KCNGP".GTP/"WPF"5WEJRTQ\GK"CWUIGICPIGP."CP"FGO"CNNG"XGTCPVYQTVNK/
EJGP" UQ\KCNGP"#MVGWTG" \W" DGVGKNKIGP" UGKGP."WO" GKPG" KPVGITKGTVG"'PVYKEMNWPI" KP" FGP
&KOGPUKQPGP"¤MQPQOKG."¤MQNQIKG"WPF" 5Q\KCNGU"JGTDGK\WHÒJTGP" *XIN0"8%+"WPF" +)
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$%'" 3;;9+0" 9CU" MQPMTGV" WPVGT" 0CEJJCNVKIMGKV" \W" XGTUVGJGP" UGK." MCPP" FCPCEJ" PWT
'TIGDPKU"FWTEJCWU"MQPHNKMVTGKEJGT"#WUGKPCPFGTUGV\WPIGP" UGKP."MGKPGUYGIU" CDGT"YKU/
UGPUEJCHVNKEJ"XQTIGIGDGP0

#WEJ"RQNKVKUEJ/UVTCVGIKUEJ"Y·TG" LC"\W" HTCIGP<"9KG" CPFGTU" UQNN" UKEJ"FCU"PGWG".GKVDKNF
FGPP" IGUGNNUEJCHVNKEJ" GVCDNKGTGP" CNU"ÒDGT"&KUMWTURTQ\GUUG." KP"FGPGP" WPVGTUEJKGFNKEJG
+PVGTGUUGP"\WO"#WUVTCI"MQOOGP"WPF"VTCIH·JKIG"-QPUGPUOQFGNNG"GPVYKEMGNV"YGTFGP!

-GKPGUHCNNU" UVKOOGP" YKT" JKGT" CWEJ" FGO" &CTOUV·FVGT" ¤MQ/+PUVKVWV" \W." FCU" FKG" 'PV/
UEJGKFWPIGP" ÒDGT" FKG" MQPMTGVG" 7OUGV\WPI" PCEJJCNVKIGT" 7PVGTPGJOGPURTQ\GUUG" CN/
NGKP"FGO"/CPCIGOGPV"ÒDGTN·V"*XIN0"9QNNP["3;;:."50"768+0

M)GOGKPUCOGT"5WEJ/"WPF".GTPRTQ\GK"OGKPV"JKGTDGK"GTUVGPU."FC"7PVGTPGJOGPUNGK/
VWPIGP."(CEJXGTCPVYQTVNKEJG"WPF"$GUEJ·HVKIVG"MQQRGTKGTGP="\YGKVGPU."FC"RTQFW\KG/
TGPFG"7PVGTPGJOGP"IGOGKPUCO"OKV"XGTCTDGKVGPFGP"$GVTKGDGP"WPF"-WPFGP"*UQYKG."LG
PCEJ" $GFCTH." CWEJ" OKV" 2QNKVKMGTP" WPF" 8GTDCPFUXGTVTGVGTP+" JGTCWUCTDGKVGP." YGNEJG
2TQFWMVG"YKG"RTQFW\KGTV"CO"GJGUVGP"CNU"PÒV\NKEJ"IGUGJGP"YGTFGP"WPF"FKG")GUWPFJGKV
FGT"$GUEJ·HVKIVGP"WPF"8GTDTCWEJGT"UEJÒV\GP"F"WPF"FCOKV" NGV\VNKEJ"CWEJ"FKG"2QUKVKQP
FGU"GPVURTGEJGPFGP"7PVGTPGJOGPU"CO"/CTMV"CWH"&CWGT"UKEJGTP0

&GT"#WHDCW"FGTCTVKIGT"-QOOWPKMCVKQPU/"WPF"-QQRGTCVKQPUUVTWMVWTGP"Y·TG" HÒT"CNNG
$GVGKNKIVGP"XQP"0WV\GP<

±# &KG"RTQFW\KGTGPFGP"$GVTKGDG" *$GKURKGN<"*GTUVGNNGT"XQP"(TKUGWTWVGPUKNKGP+"YÒTFGP
\WXGTN·UUKI"GTHCJTGP."YGNEJG"2TQFWMVG"CWU"YGNEJGP")TÒPFGP"CWH"&CWGT"CNU"MRTQ/
DNGOCVKUEJK"GKPIGUEJ·V\V"YGTFGP."YGKN"\0"$0"(TKUGWTG"WPF1QFGT"-WPFGP"OKV"#NNGT/
IKGP" TGCIKGTGP."WPF" UKG"MÌPPVGP" IGOGKPUCO"#NVGTPCVKXGP" GPVYKEMGNP"WPF" GTRTQ/
DGP0

±# &KG"CPYGPFGPFGP"$GVTKGDG"MÌPPVGP"KJTG"2TQDNGOG."9ÒPUEJG"WPF"+FGGP"GKPDTKP/
IGP"WPF"FCOKV"8QTVGKNG"UQYQJN"IGIGPÒDGT"KJTGP"$GUEJ·HVKIVGP"CNU"CWEJ"IGIGPÒDGT
FGP"-WPFGP"GT\KGNGP0"(ÒT"DGKFG"F"2TQFW\GPVGP"WPF"#PYGPFGT"F"YÒTFGP"UKEJ"FKG
GPIGTGP".KGHGTDG\KGJWPIGP"UVCDKNKUKGTGPF"CWUYKTMGP0

±# $GUEJ·HVKIVG"MÌPPVGP"PKEJV"PWT"GKPGP"CMVKXGP"$GKVTCI"\WT"5KEJGTWPI"KJTGU"#TDGKVU/
RNCV\GU"NGKUVGP."UQPFGTP"CWEJ"IGUÒPFGT"WPF"DGHTKGFKIGPFGT"CTDGKVGP0

#WH\WDCWGP"Y·TGP"UQNEJG"XGTPGV\VGP"-QOOWPKMCVKQPU/"WPF"-QQRGTCVKQPUUVTWMVWTGP
UKEJGTNKEJ"\WP·EJUV"RTQLGMVHÌTOKI"WPF"XQP"8GTDCPFUXGTVTGVGTP"FGT"5Q\KCNRCTVPGT"IG/
VTCIGP0

606 -QPVKPWKGTNKEJG"7OYGNVXGTDGUUGTWPIURTQ\GUUG"FWTEJ
#TDGKVPGJOGTDGVGKNKIWPI

,GPUGKVU"FGU" ITQGP" IGUGNNUEJCHVNKEJGP"2CTCFKIOGPYGEJUGNU" IKDV" GU"RTCIOCVKUEJG"#P/
U·V\G." WO" ÌMQNQIKUEJG" /KVCTDGKVGTDGVGKNKIWPI" KP" FKG" #NNVCIUUVTWMVWTGP" XQP" 7PVGT/
PGJOGP" \W" KPVGITKGTGP0" 5Q" YWTFG" XQP" FGT" 6GEJPQNQIKGDGTCVWPIUUVGNNG" *6$5+" DGKO
&)$".CPFGUDG\KTM"4JGKPNCPF/2HCN\"GKP"/QFGNNRTQLGMV"M-QPVKPWKGTNKEJG"7OYGNVXGT/
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DGUUGTWPIURTQ\GUUG" *-782+" FWTEJ" #TDGKVPGJOGTDGVGKNKIWPI" WPF" -QQRGTCVKQP" CNNGT
DGVTKGDNKEJGP"#MVGWTGK"MQP\KRKGTV"WPF"KP"#PITKHH"IGPQOOGP0

&KG"CPIGUVTGDVGP"MQPVKPWKGTNKEJGP"8GTDGUUGTWPIGP" KO"7OYGNVDGTGKEJ"UQNNGP"JGNHGP.
5VCPFQTV"WPF"#TDGKVURN·V\G"\W" UKEJGTP0"&CDGK"YKTF" UGJT" UVCTM" CWH"'KPURCTRQVGPVKCNG
KPUDGUQPFGTG"KP"FGP"$GTGKEJGP"'PGTIKG."#DHCNN"WPF"9CUUGT"IGUGV\V."CDGT"CWEJ"F"CPIG/
NGJPV" CO" CNNIGOGKPGP"-QP\GRV" FGT" MQPVKPWKGTNKEJGP" 8GTDGUUGTWPI" F" CWH" 'TJÌJWPI
FGT"<CJN"XQP"8GTDGUUGTWPIUXQTUEJN·IGP."5GPMWPI"FGT"#NNIGOGKPMQUVGP."DGUUGTG"/Q/
VKXCVKQP"FGT"$GUEJ·HVKIVGP"WPF"ITÌGTG"-WPFGP\WHTKGFGPJGKV0

&CU"-QP\GRV"IGJV"UQ"YGKV."$GUEJ·HVKIVGPDGVGKNKIWPI"PKEJV"CNU"'TI·P\WPI"\W"GHHGMVKXG/
TGT"6GEJPQNQIKG"\W"RTQRCIKGTGP." UQPFGTP"F" KPUDGUQPFGTG" HÒT"MCRKVCNUEJYCEJG"-NGKP/
WPF"/KVVGNDGVTKGDG."CP"FKG"GU"UKEJ"TKEJVGV"F"CNU"#NVGTPCVKXG0"5VCVV"MCRKVCNKPVGPUKXGT"8GT/
HCJTGP."FGTGP"'THQNI"PKEJV" UKEJGT"WPF" UEJYKGTKI" \W"MQPVTQNNKGTGP" KUV."YKTF" CWH" GKPG
MQQRGTCVKXG"5VTCVGIKG"FGT"MNGKPGP"5EJTKVVG"IGUGV\V<")GTKPIGT"-CRKVCNCWHYCPF."GTTGKEJ/
DCTG" <KGNG." IWVG" 'KPDKPFWPI" KP" FGP" 2TQFWMVKQPUCDNCWH" WPF" VTCPURCTGPVG" -QPVTQNNG
YGTFGP"CNU"8QTVGKNG"RTQRCIKGTV0

#NU"'KP\GNUEJTKVVG"GKPGT"-782"YGTFGP"CPIGIGDGP<

±# -QORGVGP\GPVYKEMNWPI"DGVTKGDNKEJGT"-782/)TWRRGP"FWTEJ"5GPUKDKNKUKGTWPI"WPF
5EJWNWPI.

±# (GUVJCNVGP"FGU"DGVTKGDNKEJGP"+UV/<WUVCPFU.
±# $GYGTVGP"FGT"7OYGNVRTQDNGOG"WPF"FGT"'KPURCTRQVGPVKCNG.
±# 'TCTDGKVGP"XQP"8GTDGUUGTWPIUXQTUEJN·IGP"WPF
±# 'TUVGNNGP"XQP"+PHQTOCVKQPUOCVGTKCN"HÒT"FKG"$GNGIUEJCHV0

$GVTKGDUT·VGP" YKTF" KP" FKGUGO" -QP\GRV" GKPG" \GPVTCNG" 4QNNG" \WIGUEJTKGDGP<" CNU" %Q/
/CPCIGT"WPF"/KVVNGT"\YKUEJGP"$GNGIUEJCHV"WPF"/CPCIGOGPV="GKPG"4QNNG." HÒT"FKG" UKG
KO"2TQLGMVXGTNCWH"SWCNKHK\KGTV"YGTFGP0

5EJNKGNKEJ"UQNNGP"TGIKQPCNG"0GV\YGTMG"CWHIGDCWV"YGTFGP<"+P"9QTMUJQRU."5GOKPCTGP
WPF"6TGHHGP"OKV"7OYGNVITWRRGP"UQNN"F"WPVGT"*KP\W\KGJWPI"XQP"9KUUGPUEJCHVNGTP"F
GKP"'THCJTWPIU/."9KUUGPU/"WPF"6GEJPQNQIKGVTCPUHGT"QTICPKUKGTV"YGTFGP0
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7 5RGMWNCVKQPGP"ÒDGT"FKG"UVTCVGIKUEJG"$GFGWVWPI
FGT"FCTIGUVGNNVGP"(·NNG

&KG" FCTIGUVGNNVGP" (CNNDGKURKGNG" URKGIGNP" UKEJGTNKEJ" PKEJV" FGP" #NNVCI" XQP" 7PVGTPGJ/
OGPURTCZKU" KP" ÌMQNQIKUEJGP" (TCIGP<" GTUVGPU." YGKN" PWT" GKPG" /KPFGTJGKV" XQP" 7PVGT/
PGJOGP"7OYGNVOCPCIGOGPV/5[UVGOG"CWHIGDCWV"JCV="\YGKVGPU."YGKN"PWT"GKPG"MNGKPG
/KPFGTJGKV" FCXQP"#TDGKVPGJOGT" WPF" FGTGP" +PVGTGUUGPXGTVTGVWPI" CMVKX" FCTCP" DGVGK/
NKIV0

'KPG" UQNEJG"$GVGKNKIWPI"YÒTFG" FKG" ÌMQNQIKUEJG"3WCNKV·V" FGU" DGVTKGDNKEJGP"7OYGNV/
UEJWV\GU"\YCT" HTCINQU" HÌTFGTP" *KPFGO"FCU"MTGCVKXG"2QVGPVKCN"FGT"$GUEJ·HVKIVGP"GKPIG/
DTCEJV"YGTFGP"MÌPPVG+."CDGT"GDGPUQ"YGPKI."YKG"KO"CNNIGOGKPGP"CMVKX"DGVGKNKIWPIUQTK/
GPVKGTVG"7PVGTPGJOGPUMWNVWTGP"XQT\WHKPFGP"UKPF."VTKHHV"OCP"UKG"CWEJ"KO"DGVTKGDUÌMQ/
NQIKUEJGP"(GNF0"7OYGNVUEJWV\"IKNV"KP"FGT"4GIGN"CNU"M%JGHUCEJGK."FKG"$GUEJ·HVKIVGP"UKPF
\W"WPVGTTKEJVGP"WPF"JCDGP"UKEJ"\W"DGVGKNKIGP0

&KGU"OCI"WO"UQ"GPVV·WUEJGPFGT"CPOWVGP."CNU"FKG"$GUEJ·HVKIVGP"WPF"*\WOKPFGUV+"6GKNG
KJTGT" +PVGTGUUGPXGTVTGVWPIGP"GKP"WPMQPXGPVKQPGNNGU"WPF" HTGKYKNNKIGU" +PVGTGUUG"CP"FGP
6CI"NGIGP."FCU"$GVTKGDG"MMQUVGPNQUK"PWV\GP"MÌPPVGP0"#NNGTFKPIU"UEJGKPV"GU"FGP"WPVGT/
PGJOGTKUEJGP"2TQVCIQPKUVGP"PWT" KP"#WUPCJOGH·NNGP"\W"IGNKPIGP."MÒDGT"FGP"GKIGPGP
5EJCVVGP" \W" URTKPIGPK." FGT" GKP" 5[PFTQO" CWU" *UEJNGEJVGT+" )GYQJPJGKV." /KVTCWGP.
(WTEJV"XQT"-QPVTQNN/"WPF"/CEJVXGTNWUV."$NKPFJGKV"IGIGPÒDGT"DTCEJNKGIGPFGP"+PPQXC/
VKQPURQVGPVKCNGP."#TTQICP\"W0"·0"ICP\"PQTOCNGP"2J·PQOGPGP"FGU"DGVTKGDNKEJGP"#NN/
VCIU"XGTMÌTRGTV0

&CDGK"UKPF"FKGUG"+PKVKCVKXGP"KP"JQJGO"/CG"UQ\KCN"KPPQXCVKX<"5KG"JCDGP"&KPIG"KP"FKG
*CPF" IGPQOOGP." FKG" GKIGPVNKEJ" ICT" PKEJV" KP" KJTGO" 8GTCPVYQTVWPIUDGTGKEJ" NKGIGP.
IGVTCIGP" XQP" UGJT" RGTUÌPNKEJ" IGRT·IVGP"/QVKXGP" *KP" WPVGTUEJKGFNKEJGT"#WURT·IWPI<
XQP"FGP"¤MQHTGCMU."FKG"MQPUGSWGPVGTYGKUG" CWEJ" KO"$GVTKGD" CMVKX"YGTFGP"YQNNVGP.
ÒDGT"RQNKVKUEJ" UGPUKDKNKUKGTVG"$GVTKGDUHWPMVKQP·TG."FKG"FKG"IGUGNNUEJCHVNKEJG"$GFGWVWPI
FGT"$GVTKGDUÌMQNQIKG"GTMCPPVGP."DKU"JKP"\W"QTFGPVNKEJGP."URCTUCOGP"WPF"\WXGTN·UUKIGP
-QNNGIGP."FGPGP"FCU"#DUVGNNGP"XQP"8GTUEJYGPFWPI"WPF"5EJNGPFTKCP"KO"7OICPI"OKV
4GUUQWTEGP"GKPG"*GT\GPUCPIGNGIGPJGKV"YCT+0

&KG")GYGTMUEJCHVGP"JCDGP" UKEJ" XQP"#PHCPI" CP" DGOÒJV." KO"4CJOGP" KJTGT" QHV" DG/
UEJGKFGPGP"-CRC\KV·VGP"WPF" CPIGUKEJVU" GKPGT"(ÒNNG" \GPVTCNGT"*GTCWUHQTFGTWPIGP" GKP
RQUKVKXGU"8GTUV·PFPKU"\WO"7OYGNVOCPCIGOGPV"\W"GPVYKEMGNP"WPF"KJTG"DGVTKGDNKEJGP
(WPMVKQP·TG" XQP" FGT"0QVYGPFKIMGKV" GKPGT"$GVGKNKIWPI" \W" ÒDGT\GWIGP0"&CU"<WUCO/
OGPURKGN"IGYGTMUEJCHVNKEJ/UVTCVGIKUEJGP"'PICIGOGPVU"WPF"DGVTKGDNKEJGT"$CUKUKPKVKCVK/
XGP" UEJGKPV"OKT" CNNGTFKPIU"PKEJV"MT·HVKI" IGPWI."WO"PGPPGPUYGTVG"6TGPFU" UGV\GP" \W
MÌPPGP0

5Q"H·NNV"OGKP"7TVGKN"F"CWEJ"CPIGUKEJVU"GKIGPGT"NGKFXQNNGT"'THCJTWPIGP."WPVGTPGJOGTK/
UEJG"2TQVCIQPKUVGP"HÒT"FKG"$GVGKNKIWPI"CP"MQPMTGV"MJGTWPVGTIGDTQEJGPGPK"#MVKXKV·VGP
PCEJJCNVKIGT"'PVYKEMNWPI"\W"IGYKPPGP"F"\KGONKEJ"UMGRVKUEJ"CWU<"&KG"XQP"OKT"FCTIG/
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UVGNNVGP"(·NNG" DNGKDGP"YQJN" FKG"#WUPCJOG0" 5KG" CNU" CPTGIGPFG" $GKURKGNG" FCT\WUVGNNGP.
GTUEJKGP"OKT"PÒV\NKEJ="FKG"7OUGV\WPI"KP"DGVTKGDNKEJG"2TCZKU"GPV\KGJV"UKEJ"OGKPGP"*WP/
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