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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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JCNVWPI"XQP"IGUGV\NKEJGP"8QTUEJTKHVGP."UQPFGTP" KP"GTUVGT".KPKG"CWH"GKPG"MQPVKPWKGTNK/
EJG"8GTDGUUGTWPI0

<WT"5V·TMWPI"FGT"'KIGPXGTCPVYQTVWPI"FGT"7PVGTPGJOGP"WPF" \WT"MQPVKPWKGTNKEJGP
8GTDGUUGTWPI" FGU" DGVTKGDNKEJGP" 7OYGNVUEJWV\GU" ÒDGT" FKG" IGUGV\NKEJGP" 8QTUEJTKHVGP
JKPCWU"JCV"FKG"'WTQR·KUEJG"7PKQP" 3;;5"FKG"')/¤MQ/#WFKV/8GTQTFPWPI"XGTCDUEJKG/
FGV0"&KGUGU" HTGKYKNNKIG" 5[UVGO" UKGJV" FKG" TGIGNO·KIG" &WTEJHÒJTWPI" XQP" 7OYGNVDG/
VTKGDURTÒHWPIGP"*#WFKVU+."FGP"#WHDCW"WPF"FKG"#WHTGEJVGTJCNVWPI"XQP"7OYGNVOCPC/
IGOGPVU[UVGOGP"WPF"FKG" TGIGNO·KIG"ÌHHGPVNKEJG"$GTKEJVGTUVCVVWPI"FWTEJ" GKPG" UQIG/
PCPPVG"7OYGNVGTMN·TWPI"XQT0"$KU"#PHCPI"3;;;"JCDGP"UKEJ"'7/YGKV" KPUIGUCOV"4059:
5VCPFQTVG"WPF"1TICPKUCVKQPGP" CP"FKGUGO"5[UVGO"DGVGKNKIV." 309;7"FCXQP" KP"&GWVUEJ/
NCPF04

&CTÒDGT"JKPCWU"YWTFG" 3;;3"OKV"FGT"0QTOWPI"FGU"7OYGNVOCPCIGOGPVU"FWTEJ"FKG
+PVGTPCVKQPCN"5VCPFCTF"1TICPKUCVKQP" *+51+"DGIQPPGP0"/KVVNGTYGKNG"UKPF"XGTUEJKGFGPG
0QTOGP"GTCTDGKVGV"WPF"XGTCDUEJKGFGV"YQTFGP0"*KGT\W"\·JNV"CWEJ"FKG"+51"36223."FKG
#PHQTFGTWPIGP" CP" 7OYGNVOCPCIGOGPVU[UVGOG" HQTOWNKGTV0" 9GNVYGKV" UKPF" FGT\GKV

"""""""""""""""""""""""""""""""""""""""""""""""
4 .CWV"GKPGT"5VCVKUVKM."FKG"XQP"*GTTP"4GKPJCTF"2GINCW."#DVGKNWPI"9KTVUEJCHVNKEJG"(TCIGP"FGU"7O/

YGNVUEJWV\GU"KO"7OYGNVDWPFGUCOV."IGHÒJTV"YKTF"*5VCPF<"320",CPWCT"3;;;+0
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MPCRR" :0222" 1TICPKUCVKQPGP" PCEJ" +51" 36223" \GTVKHK\KGTV." 30322" FCXQP" KP" &GWVUEJ/
NCPF04"/KV"30764"1TICPKUCVKQPGP" KUV",CRCP"FGT\GKV"M9GNVOCTMVHÒJTGTK"DGK" +51/36223/
<GTVKHK\KGTWPIGP0" 4GEJPGV" OCP" CNNGTFKPIU" FKG" '/#5/XCNKFKGTVGP" 5VCPFQTVG" \W" FGP
+51/36223/\GTVKHK\KGTVGP" 1TICPKUCVKQPGP" JKP\W.5" PKOOV" &GWVUEJNCPF" CWIGPDNKEMNKEJ
YGNVYGKV"FKG"HÒJTGPFG"4QNNG"DGK"KORNGOGPVKGTVGP"7OYGNVOCPCIGOGPVU[UVGOGP"GKP06

'KP"$NKEM" KP"FKG"DGVTKGDNKEJG"2TCZKU"DWPFGUFGWVUEJGT"7PVGTPGJOGP"\GKIV"GKP"JGVGTQ/
IGPGU"$KNF"JKPUKEJVNKEJ"FGT"RTCMVKUEJGP"7OUGV\WPI"FGU"7OYGNVOCPCIGOGPVU0"9·J/
TGPF"7OYGNVOCPCIGOGPVU[UVGOG"DGK")TQWPVGTPGJOGP"UQYQJN"FGU"RTQFW\KGTGPFGP
)GYGTDGU" YKG" CWEJ" OKVVNGTYGKNG" KO" *CPFGN" WPF" DGK" $CPMGP" WPF" 8GTUKEJGTWPIGP
UVCTM" XGTDTGKVGV" UKPF." DGUEJT·PMV" UKEJ" GKP" U[UVGOCVKUEJGU" 7OYGNVOCPCIGOGPV" DGK
-NGKPWPVGTPGJOGP" KO" $GTGKEJ" +PFWUVTKG." &KGPUVNGKUVWPIGP." *CPFGN" WPF" *CPFYGTM
QHVOCNU"CWH"YGPKIG"8QTTGKVGTWPVGTPGJOGP0")GOGUUGP"CP"FGT")GUCOV\CJN"MNGKPGT"WPF
OKVVNGTGT"7PVGTPGJOGP"FQOKPKGTGP"PCEJ"YKG"XQT"'KP\GNOCPCJOGP"\WO"7OYGNV/
UEJWV\0"&KGUG" UKPF" \WOGKUV" VGEJPKUEJGT"0CVWT0"&CU")TQU"FGT"MNGKPGP"WPF"OKVVNGTGP
7PVGTPGJOGP"XGTHÒIV"DKU"FCVQ"ÒDGT"MGKP"U[UVGOCVKUEJGU"7OYGNVOCPCIGOGPV07

"""""""""""""""""""""""""""""""""""""""""""""""
5 0WT"GKP"MNGKPGTGT"6GKN"FGT"5VCPFQTVG"XGTHÒIV"ÒDGT"DGKFG"<GTVKHKMCVG0
6 )GOGUUGP"CP"FGT")GUCOV\CJN"XCNKFKGTVGT"D\Y0"\GTVKHK\KGTVGT"5VCPFQTVG"WPF"1TICPKUCVKQPGP0
7 8IN0"FC\W"FKG"'TIGDPKUUG"FGT"#57/$GHTCIWPI"CWH"50"35"WPF"FGT"+51/7PVGTUWEJWPI"CWH"50"390
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5 $GVGKNKIWPIUHQTOGP"KO"7OYGNVOCPCIGOGPV

7O"GKP"TGCNKV·VUPCJGU"$KNF"FGT"$GVGKNKIWPI"KO"7OYGNVOCPCIGOGPV"\GKEJPGP"\W"MÌP/
PGP." GORHKGJNV" UKEJ" \WP·EJUV" GKPG" ITWPFNGIGPFG"&KHHGTGP\KGTWPI"JKPUKEJVNKEJ" WPVGT/
UEJKGFNKEJGT"$GVGKNKIWPIUHQTOGP"WPF"WPVGTUEJKGFNKEJGT"#MVGWTG."FKG"DGVGKNKIV"YGTFGP
MÌPPGP0"$KUJGTKIG"7PVGTUWEJWPIGP"WPF"RTCMVKUEJG"'THCJTWPIGP"NGIGP"PCJG."\YKUEJGP
FTGK"ITWPFU·V\NKEJGP"$GVGKNKIWPIUHQTOGP"\W"WPVGTUEJGKFGP<"+PHQTOCVKQP."CMVKXG"$GVGK/
NKIWPI" WPF" 3WCNKHK\KGTWPI0" #WGTFGO" MÌPPGP" FTGK" *CWRVITWRRGP" WPVGTUEJKGFGP
YGTFGP<"FKG"$GNGIUEJCHV."FKG"(CEJ/"WPF"(ÒJTWPIUMT·HVG"UQYKG"FKG"#TDGKVPGJOGTXGTVTG/
VWPI0" +O" HQNIGPFGP" UKPF" $GKURKGNG" HÒT" FKG" LGYGKNKIGP" $GVGKNKIWPIUHQTOGP" CWHIGHÒJTV0
&KG" FCTIGUVGNNVGP"$GVGKNKIWPIUHQTOGP" UVGNNGP" FCDGK" YGFGT" GKPG" #PYGPFWPIUGORHGJ/
NWPI"FCT."PQEJ"KUV"FCOKV"IGOGKPV."FC"FKGUG"LGYGKNU"PWT"HÒT"GKPG"FGT"FTGK")TWRRGP"\WT
#PYGPFWPI" MQOOGP" MCPP0" &KG" OGKUVGP" $GVGKNKIWPIUHQTOGP" MÌPPGP" HÒT" CNNG" FTGK
)TWRRGP"IGPWV\V"YGTFGP0

6CD0"3< $GKURKGNG"HÒT"$GVGKNKIWPIUHQTOGP"KO"7OYGNVOCPCIGOGPV

$GVGKNKIWPI 9KG!

9GT! +PHQTOCVKQP #MVKXG"$GVGKNKIWPI 3WCNKHK\KGTWPI

$GNGIUEJCHV x# /KVCTDGKVGT\GKVWPI

x# 7OYGNVKPHQU"CWH"#D/
VGKNWPIUDGURTGEJWPI

x# #WUJ·PIG"\WO"7O/
YGNVUEJWV\

x# 7OYGNV\KTMGN

x# 7OYGNVUEJWV\KFGGP"KO
8QTUEJNCIUYGUGP

x# 7OYGNVVJGOGP"KP"FGT
)TWRRGPCTDGKV

x# 7PVGTYGKUWPIGP"CO
#TDGKVURNCV\

x# .GJTIGURT·EJG"\W
7OYGNVVJGOGP

x# 'ZVGTPG"5EJWNWPIGP

(CEJ/"WPF
(ÒJTWPIUMT·HVG

x# 7OYGNVOCPCIGOGPV/
JCPFDWEJ

x# +PHQTOCVKQPUXGTCPUVCN/
VWPIGP"OKV"FGT")G/
UEJ·HVUHÒJTWPI

x# 7OYGNVGTMN·TWPI

x# &WTEJHÒJTWPI"XQP
7OYGNVDGVTKGDURTÒ/
HWPIGP

x# 'TUVGNNWPI"XQP"5VQHH/
WPF"'PGTIKGDKNCP\GP

x# 'PVYKEMNWPI"XQP"8GT/
HCJTGPUCPYGKUWPIGP

x# )GURT·EJG"OKV"7O/
YGNVDGTCVGTP

x# $GTGKVUVGNNWPI"TGNGXCP/
VGT"7PVGTNCIGP"\WO
5GNDUVNGTPGP

x# 'KP\GNIGURT·EJG"OKV
7OYGNVDGCWHVTCIVGP

#TDGKVPGJOGT/
XGTVTGVWPI

x# /KVVGKNWPI"ÒDGT"#WFKV/
'TIGDPKUUG

x# +PHQTOCVKQPGP"KO
7OYGNVCWUUEJW

x# +PHQTOCVKQP"ÒDGT"XQO
#TDGKVIGDGT"IGRNCPVG
5EJWNWPIGP

x# /KVCTDGKV"KO"7OYGNV/
#WFKV/6GCO

x# /KVCTDGKV"DGK"FGT"'PV/
YKEMNWPI"FGT"7OYGNV/
RQNKVKM

x# 8QTVTCI"CWH"$GVTKGDU/
XGTUCOONWPI

x# )GYGTMUEJCHVU/
UGOKPCTG"\WO"7O/
YGNVOCPCIGOGPV

x# 6TCKP/VJG/6TCKPGT/
-WTUG

x# 'ZMWTUKQPGP
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6 'ORKTKUEJG"'TIGDPKUUG

+P"FGP"XGTICPIGPGP",CJTGP"YWTFGP"KP"&GWVUEJNCPF"GKPG"8KGN\CJN"GORKTKUEJGT"7PVGT/
UWEJWPIGP" \WO" 5VCPF" FGU" DGVTKGDNKEJGP" 7OYGNVOCPCIGOGPVU" WPF" \WT" 7OUGV\WPI
FGT" ')/¤MQ/#WFKV/8GTQTFPWPI" FWTEJIGHÒJTV08" <W" FGP" WOHCPITGKEJUVGP" 7PVGTUW/
EJWPIGP"IGJÌTGP<

x# FCU" (QTUEJWPIUXQTJCDGP" \WT" 'XCNWKGTWPI" XQP" 7OYGNVOCPCIGOGPVU[UVGOGP
*('7/7PVGTUWEJWPI+" KO" #WHVTCI" FGU" $WPFGUWOYGNVOKPKUVGTKWOU" WPF" FGU" 7O/
YGNVDWPFGUCOVGU"*3;;91;:+.9

x# GKPG" M(CEJYKUUGPUEJCHVNKEJG" $GYGTVWPI" FGU" '/#5/5[UVGOU" *¤MQ/#WFKV+" KP" *GU/
UGPK"KO"#WHVTCI"FGU"JGUUKUEJGP"7OYGNVOKPKUVGTKWOU"*3;;91;:+.:

x# FKG" 7OYGNVOCPCIGOGPVDGHTCIWPI" FGU" 7PVGTPGJOGTKPUVKVWVU" *70++" FGT" #TDGKVU/
IGOGKPUEJCHV"5GNDUV·PFKIGT"7PVGTPGJOGT"*#57+"*3;;9+.;

x# GKPG" $GHTCIWPI" \W" M7OYGNVOCPCIGOGPV" WPF" 7OYGNVDGTCVWPI" KP" MNGKPGP" WPF
OKVVNGTGP" 7PVGTPGJOGPK" *3;;9+." IGHÌTFGTV" FWTEJ" FKG" &GWVUEJG" $WPFGUUVKHVWPI
7OYGNV32"UQYKG

x# FKG"$GHTCIWPI"XQP"'/#5/XCNKFKGTVGP"5VCPFQTVGP"FGU"7OYGNVIWVCEJVGTCWUUEJWUUGU
*7)#+"*3;;81;9+033

(TCIGP"FGT"$GVGKNKIWPI" KO"7OYGNVOCPCIGOGPV"YCTGP" KP"FGT"JGUUKUEJGP"5VWFKG"WPF
FGT"$GHTCIWPI"FGU"7)#"PKEJV")GIGPUVCPF"FGT"7PVGTUWEJWPI0"#WU"FGP"CPFGTGP"7P/
VGTUWEJWPIGP" NKGIGP"'TIGDPKUUG" \WT"$GVGKNKIWPI" KO"7OYGNVOCPCIGOGPV" XQT0" &KGUG
YGTFGP"KO"HQNIGPFGP"XQTIGUVGNNV0"'KPDG\QIGP"YKTF"KO"YGKVGTGP"CWEJ"GKPG"M$GHTCIWPI
XQP" )GUEJ·HVUNGKVWPIGP" WPF" $GVTKGDUT·VGP" \WT" 'KPHÒJTWPI" FGU" DGVTKGDNKEJGP" 7O/
YGNVOCPCIGOGPVUK."FKG"KO"4CJOGP"FGU"XQO"&)$"$KNFWPIUYGTM"FWTEJIGHÒJTVGP"2TQ/
LGMV" M#TDGKVPGJOGTQTKGPVKGTVG" 3WCNKHK\KGTWPI" HÒT" 7OYGNVOCPCIGOGPV" *#37+K
FWTEJIGHÒJTV"YWTFG034

"""""""""""""""""""""""""""""""""""""""""""""""
8 'KPG"ªDGTUKEJV"ÒDGT"3:"GORKTKUEJG"5VWFKGP"IKDV"GKPG"#WUYGTVWPI"FGU"(QTUEJWPIUXQTJCDGPU"M'XC/

NWKGTWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"*('7+K"KO"#WHVTCI"FGU"7OYGNVDWPFGUCOVGU" *7$#+0
&CU"FGO"#WVQT"XQTNKGIGPFG"#TDGKVURCRKGT"M#WUYGTVWPI"YGKVGTGT"GORKTKUEJGT"5VWFKGP"\WT"RTCMVK/
UEJGP"7OUGV\WPI"FGT"')/7OYGNV/#WFKV/8GTQTFPWPIK"YKTF"XQTCWUUKEJVNKEJ" KO".CWHG"FGU",CJTGU
3;;;"XQO"7$#"XGTÌHHGPVNKEJV0

9 8IN0"7OYGNVDWPFGUCOV"*3;;:D+0
: 8IN0"*GUUKUEJGU"/KPKUVGTKWO"HÒT"7OYGNV."'PGTIKG.",WIGPF."(COKNKG"WPF")GUWPFJGKV"*3;;:+0
; 8IN0"7PVGTPGJOGTKPUVKVWV"*3;;9+0
32 8IN0",·IGT"GV"CN0"*3;;:+0
33 8IN0"7OYGNVIWVCEJVGTCWUUEJW"*3;;9+0
34 8IN0"&)$"$KNFWPIUYGTM"*3;;9+0
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603 ('7/7PVGTUWEJWPI"FGU"$/717$#

*CWRV\KGN"FGU"#PHCPI" 3;;9"XQP"$WPFGUWOYGNVOKPKUVGTKWO"WPF"7OYGNVDWPFGUCOV
KP"#WHVTCI"IGIGDGPGP"(QTUEJWPIUXQTJCDGPU"M'XCNWKGTWPI"XQP"7OYGNVOCPCIGOGPV/
U[UVGOGPK"*('7+"YCT"GU."UQ"XKGNG"RTCMVKUEJG"'THCJTWPIGP"YKG"OÌINKEJ"\W"GTJGDGP."FKG
7PVGTPGJOGP"WPF"IGUGNNUEJCHVNKEJG"#PURTWEJUITWRRGP"OKV"FGT"7OUGV\WPI"FGU"')/
¤MQ/#WFKV/5[UVGOU"*'/#5+"UGKV"UGKPGU"5VCTVU"KO"5QOOGT"3;;7"IGUCOOGNV"JCVVGP0"/KV
FGT" 7PVGTUWEJWPI" YWTFG" FCU" +PUVKVWV" HÒT" ¤MQNQIKG" WPF" 7PVGTPGJOGPUHÒJTWPI
*+¤7+."1GUVTKEJ/9KPMGN."FCU"+PUVKVWV"HÒT"'PGTIKG/"WPF"7OYGNVHQTUEJWPI" *KHGW+."*GK/
FGNDGTI."FCU"+PUVKVWV"HÒT"ÌMQNQIKUEJG"9KTVUEJCHVUHQTUEJWPI" *+¤9+."$GTNKP."UQYKG"XGT/
UEJKGFGPG" 7PVGTCWHVTCIPGJOGT" DGCWHVTCIV0" &KG" 7PVGTUWEJWPI" MCPP" CNU" FCU" DKUNCPI
WOHCPITGKEJUVG"FGWVUEJG"'XCNWCVKQPURTQLGMV" \WT"7OUGV\WPI" XQP"'/#5"DG\GKEJPGV
YGTFGP0

&KG"(QTUEJWPIUITWRRG"DGNGWEJVGVG"FKG"M'/#5/$ÒJPGK"OKV"*KNHG"XQP"UGEJU"M5EJGKP/
YGTHGTPK0" &GT" GTUVG" 5EJGKPYGTHGT" DGUVCPF" CWU" GKPGT" U[UVGOCVKUEJGP" 'XCNWCVKQP" FGT
DGUVGJGPFGP" '/#5/.KVGTCVWT" WPF" FGT" \YGKVG" 5EJGKPYGTHGT" CWU" GKPGT" WOHCUUGPFGP
2TÒHWPI" XQP" KPUIGUCOV" ;8" /QFGNNRTQLGMVGP" WPF" (ÌTFGTRTQITCOOGP" HÒT" FKG" 6GKN/
PCJOG"MNGKPGT"WPF"OKVVNGTGT"7PVGTPGJOGP"*-/7+"CP"'/#50"<WU·V\NKEJ"YWTFGP"KO
4CJOGP" GKPGT" UGRCTCVGP" #WUYGTVWPI" OGJT" CNU" 422" 7OYGNVGTMN·TWPIGP" WPVGTUWEJV
*5EJGKPYGTHGT"5+0

'KP"XKGTVGT"5EJGKPYGTHGT"DGUVCPF"FCTKP."FKG"IGUGV\NKEJGP"#URGMVG"FGT"')/¤MQ/#WFKV/
8GTQTFPWPI"WPF"UGKPG"5VGNNWPI"KPPGTJCND"FGT"GWTQR·KUEJGP"WPF"GKP\GNUVCCVNKEJGP")G/
UGV\IGDWPI"\W"WPVGTUWEJGP0"-GTP"FGU"2TQLGMVU"DKNFGVG"LGFQEJ"GKPG"GKPIGJGPFG"7PVGT/
UWEJWPI"XQP" KPUIGUCOV" 49"7PVGTPGJOGP" *5EJGKPYGTHGT" 7+0" 39"FGT" 49"7PVGTPGJOGP
YCTGP" \WO"<GKVRWPMV"FGT"$GHTCIWPI"DGTGKVU" XCNKFKGTV." \GJP"PQEJ"PKEJV0"'U"JCPFGNV
UKEJ"DGK"FGP"WPVGTUWEJVGP"7PVGTPGJOGP"XQTYKGIGPF"WO")TQWPVGTPGJOGP="45"XQP
49"7PVGTPGJOGP"JCDGP"OGJT"CNU"722"$GUEJ·HVKIVG0"&KG"49"7PVGTPGJOGP"MQOOGP"CWU
42"WPVGTUEJKGFNKEJGP"$TCPEJGP0"/KV"LGYGKNU"XKGT"7PVGTPGJOGP"UKPF"FKG"%JGOKG/"WPF
FKG"'TP·JTWPIUDTCPEJG"XGTVTGVGP0"$CUKGTGPF"CWH"FTGK/"DKU"XKGTUVÒPFKIGP"+PVGTXKGYU"JCV
UKEJ" FKGUGT" 5EJGKPYGTHGT" CWH" FKG" MQPMTGVGP" DGVTKGDNKEJGP" 'THCJTWPIGP" FGU" /CPCIG/
OGPVU"OKV"FGT" +ORNGOGPVKGTWPI"XQP"'/#5"QFGT"MQPMWTTKGTGPFGP"7OYGNVOCPCIG/
OGPVU[UVGOGP" MQP\GPVTKGTV0" &KG" ('7/7PVGTUWEJWPI" MQP\GPVTKGTV" UKEJ" CNUQ" CWH
)TQWPVGTPGJOGP"OKV"7OYGNVOCPCIGOGPVU[UVGOGP"WPF"KUV"FCJGT"PKEJV"TGRT·UGPVC/
VKX" HÒT"FKG"IGUCOVG"9KTVUEJCHV0")NGKEJYQJN"MÌPPGP" CWU"FGT"7PVGTUWEJWPI"YKEJVKIG
6TGPFU"ÒDGT"FKG"9KTMWPI"FGT"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"CDIGNGK/
VGV"YGTFGP0

&GT"UGEJUVG"WPF" NGV\VG"5EJGKPYGTHGT"WOHCVG"UEJNKGNKEJ"72" +PVGTXKGYU"OKV"XGTUEJKG/
FGPGP"IGUGNNUEJCHVNKEJGP"#PURTWEJUITWRRGP."WO"CWEJ"DGK"FKGUGP"KP"FGP"'/#5/2TQ\G
KPXQNXKGTVGP"2GTUQPGP"FKG"'THCJTWPIGP"WPF"$GQDCEJVWPIGP"OKV"FGT"7OUGV\WPI"FGT
8GTQTFPWPI"\W"GXCNWKGTGP"WPF"\W"FQMWOGPVKGTGP0

+O"HQNIGPFGP"YGTFGP"-GTPGTIGDPKUUG"FGU"8QTJCDGPU"\WO"6JGOC"FGT"$GVGKNKIWPI"KO
7OYGNVOCPCIGOGPV"XQTIGUVGNNV0
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/KVCTDGKVGTDGVGKNKIWPI

&KG"$GFGWVWPI"FGT"/KVCTDGKVGTDGVGKNKIWPI"YKTF" KP"FGT" KO"4CJOGP"FGU"(QTUEJWPIU/
XQTJCDGPU"CWUIGYGTVGVGP".KVGTCVWT"HCUV"FWTEJYGI"RQUKVKX"FCTIGUVGNNV0"&KG"$GHÒTYQTVGT
WPVGTUVÒV\GP"KJTG"2QUKVKQP"J·WHKI"OKV"FGO"*KPYGKU."FC"FKG"$GVGKNKIWPI"GKP"YKEJVKIGT
'THQNIUHCMVQT" FGT" 7OUGV\WPI" FGU" ')/7OYGNV/#WFKV/5[UVGOU" UGK0" #WGTFGO" YKTF
FCTCWH"JKPIGYKGUGP."FC"GU"8QTVGKNG"DTKPIG."FKG"/KVCTDGKVGT1KPPGP"CNU"/QVQT"FGU"MQP/
VKPWKGTNKEJGP"8GTDGUUGTWPIURTQ\GUUGU" \W" XGTUVGJGP0" <WO" GKPGP" MÌPPG" GKP" KPPQXCVK/
QPUHTGWPFNKEJGU"#TDGKVUMNKOC" IGHÌTFGTV"YGTFGP0"<WO" CPFGTGP"MÌPPVGP"DGVTKGDNKEJG
7PHCNNTKUKMGP"OKV"JQJGO"ÌMQNQIKUEJGP")GH·JTFWPIURQVGPVKCN"OKPKOKGTV"YGTFGP0"&KG
2QUKVKQP"FGTLGPKIGP."FKG"FKG"$GFGWVWPI"FGT"/KVCTDGKVGTDGVGKNKIWPI" HÒT"IGTKPI"JCNVGP.
YKTF"YGKV"YGPKIGT"CTIWOGPVCVKX"WPVGTUVÒV\V0

&KG" KO"4CJOGP"FGU"(QTUEJWPIUXQTJCDGPU" CWUIGYGTVGVGP"/QFGNNRTQLGMVG"\WT"7OUGV/
\WPI"FGT"')/¤MQ/#WFKV/8GTQTFPWPI"\GKIGP."FC"UKEJ"FGT"7OHCPI"FGT"/KVCTDGKVGTDG/
VGKNKIWPI"KP"FGP"DGVGKNKIVGP"7PVGTPGJOGP"UGJT"WPVGTUEJKGFNKEJ"FCTUVGNNV0"9·JTGPF"DGK
FGP"GKPGP"7PVGTPGJOGP"FKG"/KVCTDGKVGT1KPPGP"FWTEJ"JCWUKPVGTPG"/KVVGKNWPIGP."(TC/
IGDQIGPCMVKQPGP."9QTMUJQRU"WPF"5EJWNWPIGP"CMVKX" KP"FKG"&WTEJHÒJTWPI"XQP"7O/
YGNV*/DGVTKGDU/+RTÒHWPIGP" WPF" FGP"#WHDCW" GKPGU"7OYGNVOCPCIGOGPVU[UVGOU" GKPIG/
DWPFGP"YQTFGP"UKPF."HGJNV"KP"CPFGTGP"7PVGTPGJOGP"FKG"DTGKVG"/KVCTDGKVGTDGVGKNKIWPI
XÌNNKI0"&QTV"YWTFGP"FKG"/KVCTDGKVGT"\0"60"GTUV"CO"'PFG"FGU"2TQLGMVU"ÒDGT"FKG"'TIGD/
PKUUG"FGT"7OYGNVRTÒHWPI"KPHQTOKGTV0

&KG"$GHTCIWPI"FGT"49"7PVGTPGJOGP"WPVGTUVÒV\V"FKG"FGT"7PVGTUWEJWPI"\WITWPFG"IG/
NGIVG" #PPCJOG." FC" FKG" /KVCTDGKVGTKPHQTOCVKQP" \W" 7OYGNVUEJWV\HTCIGP" FWTEJ" FKG
6GKNPCJOG"CO"')/7OYGNV/#WFKV/5[UVGO"XGTUV·TMV"WPF" U[UVGOCVKUKGTV"YKTF0"$GK"FGT
&WTEJHÒJTWPI" XQP"7OYGNV*/DGVTKGDU/+RTÒHWPIGP" WPF" KO"7OYGNVOCPCIGOGPV"YGT/
FGP"XQP"FGP"DGHTCIVGP"7PVGTPGJOGP"KP"GTUVGT".KPKG"/KVCTDGKVGT\GKVWPIGP."#WUJ·PIG
QFGT"#DVGKNWPIUDGURTGEJWPIGP" \WT"/KVCTDGKVGTKPHQTOCVKQP" IGPWV\V0"#WEJ"7OYGNV/
GTMN·TWPIGP"YGTFGP"XQP"HCUV"CNNGP"XCNKFKGTVGP"5VCPFQTVGP"\WT"/KVCTDGKVGTKPHQTOCVKQP
IGPWV\V0"&KG"GKP\GNPGP"7PVGTPGJOGPUKPVGTXKGYU"\GKIGP."FC"FKG"6GKNPCJOG"CO"')/
7OYGNV/#WFKV/5[UVGO"FC\W"IGHÒJTV"JCV."FC"/KVCTDGKVGT\GKVWPI."#WUJ·PIG"WPF"#D/
VGKNWPIU/"WPF")TWRRGPDGURTGEJWPIGP"UV·TMGT"CNU" HTÒJGT"FC\W"IGPWV\V"YGTFGP." +PHQT/
OCVKQPGP"\WO"7OYGNVUEJWV\"\W"XGTDTGKVGP0"'KPG"YGKVGTG"YKEJVKIG"CTDGKVURNCV\PCJG
(QTO"FGT"/KVCTDGKVGTKPHQTOCVKQP"UKPF"7PVGTYGKUWPIGP0

&KG"$GHTCIWPIUGTIGDPKUUG"OCEJGP"FGWVNKEJ."FC"GKP"XGTDGUUGTVGT"+PHQTOCVKQPUHNW"KO
7OYGNVUEJWV\" CWEJ"\WT"8GTDGUUGTWPI"FGT"/KVCTDGKVGTKPHQTOCVKQP"DGK"#TDGKVUUEJWV\/
WPF")GUWPFJGKVUUEJWV\VJGOGP"DGKVT·IV0"0CJG\W"CNNG"DGHTCIVGP"7PVGTPGJOGP"DGJCPFGNP
KO" 4CJOGP" KJTGT" /KVCTDGKVGTKPHQTOCVKQP" \WO" 7OYGNVUEJWV\" CWEJ" CTDGKVUUEJWV\/
WPF"IGUWPFJGKVUUEJWV\TGNGXCPVG"#URGMVG0"37"FGT"39"DGHTCIVGP"7PVGTPGJOGP"OKV"XCNK/
FKGTVGP"5VCPFQTVGP"UKPF"FGT"#PUKEJV."FC"UKEJ"FKG"/KVCTDGKVGTKPHQTOCVKQP"\W"#TDGKVU/
WPF" )GUWPFJGKVUUEJWV\VJGOGP" FWTEJ" FKG" +PHQTOCVKQPGP" \W" 7OYGNVUEJWV\HTCIGP
XGTDGUUGTV"JCV0"<YGK"7PVGTPGJOGP"XGTPGKPVGP"FKGU"OKV"FGO"*KPYGKU."FC"FGT"#TDGKV/
UEJWV\" WPF" FGT" 7OYGNVUEJWV\" KP" KJTGP" 7PVGTPGJOGP" KPUVKVWVKQPGNN" UVCTM" IGVTGPPV
UGKGP0



/":"/

&KG" KO" 4CJOGP" FGT" 7PVGTUWEJWPI" OKV" 7PVGTPGJOGPUXGTVTGVGTP" IGHÒJTVGP" +PVGT/
XKGYU"XGTFGWVNKEJGP"YGKVGTJKP."FC"UKEJ"FKG"CMVKXG"/KVCTDGKVGTDGVGKNKIWPI" KP"GTUVGT".K/
PKG" CWH"7OYGNVHCEJNGWVG"WPF" GKP\GNPG"(ÒJTWPIUMT·HVG"DG\KGJV0"&KG"$GVGKNKIWPI"FGT
DTGKVGP"$GNGIUEJCHV"KUV"KP"FGT"4GIGN"IGTKPI"WPF"DGUEJT·PMV"UKEJ"CWH"/KVVGKNWPIGP"*#WU/
J·PIG." +PHQTOCVKQPGP"CWH"$GVTKGDUXGTUCOONWPIGP."8GTVGKNWPI"FGT"7OYGNVGTMN·TWPI
WUY0+" WPF" FCU" DGVTKGDNKEJG" 8QTUEJNCIUYGUGP035" 7OYGNVCWUUEJÒUUG" WPF" 7OYGNVCT/
DGKVUMTGKUG" UQYKG" FKG" &WTEJHÒJTWPI" XQP" 7OYGNV*/DGVTKGDU/+RTÒHWPIGP" UKPF" YGKVIG/
JGPF" CWH" 7OYGNVHCEJNGWVG" WPF" (ÒJTWPIUMT·HVG" DGUEJT·PMV0" &KG" 'KPHÒJTWPI" GKPGU
7OYGNVOCPCIGOGPVU[UVGOU" HÒJTV" CNUQ" QHHGPUKEJVNKEJ" PKEJV" CWVQOCVKUEJ" FC\W." FC
PGDGP"7OYGNVHCEJNGWVGP"WPF"GKP\GNPGP"(ÒJTWPIUMT·HVGP"CWEJ"FKG"/KVCTDGKVGTUEJCHV
KP" DTGKVGO" 7OHCPI" KP" GKPGP" MQPVKPWKGTNKEJGP" 8GTDGUUGTWPIURTQ\G" GKPIGDWPFGP
YKTF0"*KGT"\GKIGP"UKEJ"KP"XKGNGP"XCNKFKGTVGP"7PVGTPGJOGP"PQEJ"FGWVNKEJG"&GHK\KVG"WPF
8GTDGUUGTWPIURQVGPVKCNG0

5EJWNWPI"WPF"3WCNKHK\KGTWPI"KO"7OYGNVUEJWV\

+O" 4CJOGP" FGT" 7PVGTPGJOGPUKPVGTXKGYU" YWTFG" W0"C0" FCPCEJ" IGHTCIV." YGNEJG
5EJYCEJUVGNNGP"FWTEJ"FKG"&WTEJHÒJTWPI"XQP"7OYGNV*/DGVTKGDU/+RTÒHWPIGP"WPF"7O/
YGNVCWFKVU" UQYKG" FWTEJ" FGP" #WHDCW" GKPGU" 7OYGNVOCPCIGOGPVU[UVGOU" KFGPVKHK\KGTV
YGTFGP"MQPPVGP0"8QP"FGP"39"7PVGTPGJOGP"OKV"XCNKFKGTVGP"5VCPFQTVGP"ICDGP"35"CP.
5EJYCEJUVGNNGP"DGK"FGT"WOYGNVUEJWV\DG\QIGPGP"#WU/"WPF"9GKVGTDKNFWPI" NQMCNKUKGTV
\W"JCDGP0"&WTEJ" KJTG"6GKNPCJOG"CO"')/7OYGNV/#WFKV/5[UVGO"MQPPVGP"CNUQ"OGJT
CNU" FTGK" 8KGTVGN" FGT" DGHTCIVGP" 7PVGTPGJOGP" 8GTDGUUGTWPIUOÌINKEJMGKVGP" DGK" FGT
5EJWNWPI" WPF" 3WCNKHK\KGTWPI" KJTGT" /KVCTDGKVGT1KPPGP" KFGPVKHK\KGTGP0" +O" )GIGPUCV\
FC\W" ICDGP" DGK" FGP" PKEJV/XCNKFKGTVGP" 7PVGTPGJOGP" NGFKINKEJ" FKG" *·NHVG" *HÒPH" XQP
\GJP+"FGT"$GHTCIVGP"CP."5EJYCEJUVGNNGP"DGK"FGT"OKVCTDGKVGTDG\QIGPGP"#WU/"WPF"9GK/
VGTDKNFWPI"GTOKVVGNV"\W"JCDGP0"&KGUGT"$GHWPF"WPVGTUVÒV\V"FKG"#PPCJOG."FC"FKG"6GKN/
PCJOG" CO" ')/7OYGNV/#WFKV/5[UVGO" GJGT" \WT" +FGPVKHK\KGTWPI" XQP" 5EJYCEJUVGNNGP
DGK" FGT" 5EJWNWPI" WPF" 3WCNKHK\KGTWPI" KO" 7OYGNVUEJWV\" HÒJTV" CNU" DGK" 0KEJV/
6GKNPCJOG0

&GT"JQJG"#PVGKN"XQP"7PVGTPGJOGP."FKG" KO"4CJOGP"XQP"7OYGNV*/DGVTKGDU/+RTÒHWP/
IGP"WPF"DGKO"#WHDCW"FGU"7OYGNVOCPCIGOGPVU[UVGOU"FGWVNKEJG"/·PIGN"DGK"FGT"/KV/
CTDGKVGTSWCNKHK\KGTWPI" KO" 7OYGNVUEJWV\" GPVFGEMGP" MQPPVGP." XGTYGKUV" FCTCWH." FC
FKGUGT"$GTGKEJ"DKUNCPI"\W"FGP"YGUGPVNKEJGP"5EJYCEJUVGNNGP"FGU"7OYGNVOCPCIGOGPVU
\·JNV0"*KGT"DGUVGJGP"DGK"XCNKFKGTVGP"YKG"PKEJV/XCNKFKGTVGP"7PVGTPGJOGP"QHHGPUKEJVNKEJ
PQEJ"GTJGDNKEJG"8GTDGUUGTWPIURQVGPVKCNG0

&KG"7PVGTPGJOGPUCPICDGP" \WT"3WCNKHK\KGTWPI" FGT" $GUEJ·HVKIVGP" KO" 7OYGNVUEJWV\
\GKIGP"GKP"XKGNH·NVKIGU"$KNF"XQP"5EJWNWPIU/"WPF"3WCNKHK\KGTWPIUHQTOGP0"&KGUG"TGKEJGP
XQP"CTDGKVURNCV\DG\QIGPGP"7PVGTYGKUWPIGP"DKU"\W"WPVGTPGJOGPUGZVGTPGP"OGJTV·IK/
IGP" #WUDKNFWPIUUGOKPCTGP" HÒT" 7OYGNVDGCWHVTCIVG0" &KG" $GHTCIWPIUGTIGDPKUUG" WP/
VGTUVTGKEJGP"HQNIGPFG"6GPFGP\GP<

"""""""""""""""""""""""""""""""""""""""""""""""
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x# &KG" #WU/" WPF" 9GKVGTDKNFWPI" KO" 7OYGNVUEJWV\" KUV" KP" )TQWPVGTPGJOGP" KP" FGT
4GIGN"WOHCPITGKEJGT"WPF" U[UVGOCVKUEJGT" CNU" KP"MNGKPGP" WPF"OKVVNGTGP"7PVGTPGJ/
OGP0

x# &KG"5EJWNWPI"WPF"3WCNKHK\KGTWPI" KO"7OYGNVUEJWV\"YKTF" KP"FGT"4GIGN" XQP" XCNK/
FKGTVGP"5VCPFQTVGP"WOHCPITGKEJGT"WPF"U[UVGOCVKUEJGT"XQTIGPQOOGP"CNU"XQP"PKEJV/
XCNKFKGTVGP0

x# #P"5VCPFQTVGP."FKG"DGUQPFGTU"WOYGNVTGNGXCPVG"#PNCIGP."2TQ\GUUG"WPF"5VQHHG"WO/
HCUUGP"*\0"$0"KP"FGT"%JGOKGKPFWUVTKG+."YKTF"CWU")TÒPFGP"FGT")GHCJTGPXQTUQTIG"WPF
4KUKMQOKPFGTWPI"FKGUDG\ÒINKEJGP"5EJWNWPIUHTCIGP"DGUQPFGTG"#WHOGTMUCOMGKV"IG/
UEJGPMV0

&KG" 6GKNPCJOG" CO" ')/7OYGNV/#WFKV/5[UVGO" JCV" GKPGP" RQUKVKXGP" 'KPHNW" CWH" FGP
7OHCPI"WPF"FKG"3WCNKV·V"FGT"/KVCTDGKVGTCWU/"WPF" /YGKVGTDKNFWPI" KO"7OYGNVUEJWV\0
#NNGTFKPIU"IKDV"GU"PGDGP"FGT"(TCIG"XQP"6GKNPCJOG"QFGT"0KEJV/6GKNPCJOG"PQEJ"CPFGTG
YGUGPVNKEJG"'KPHNWHCMVQTGP."FKG"FGP"7OHCPI"WPF"FKG"3WCNKV·V"FGT"3WCNKHK\KGTWPI"KO
7OYGNVUEJWV\"DGUVKOOGP."UQ"\0"$0"FKG"7PVGTPGJOGPUITÌG"WPF"FKG"7OYGNVTGNGXCP\
FGU"5VCPFQTVU0

$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI

8QT"FGT"8GTCDUEJKGFWPI"FGT"')/¤MQ/#WFKV/8GTQTFPWPI"KO"(TÒJLCJT"3;;5"YWTFG"CWH
RQNKVKUEJGT"'DGPG"WO"FKG"(TCIG"IGTWPIGP." KP"YGNEJGO"7OHCPI"FKG"+PHQTOCVKQP"WPF
$GVGKNKIWPI" FGT"/KVCTDGKVGT1KPPGP" WPF" FGT" #TDGKVPGJOGTXGTVTGVWPI" KP" FGT" 8GTQTF/
PWPI"XGTCPMGTV"YGTFGP" UQNNG0"9·JTGPF"FKG" +PHQTOCVKQP"WPF"3WCNKHK\KGTWPI"FGT"$G/
UEJ·HVKIVGP" CP" GKP\GNPGP" 5VGNNGP" FGT" 8GTQTFPWPI" GZRNK\KV" 'TY·JPWPI" HKPFGV" *#P/
JCPI"+0$04."%033."&03+."YKTF"FKG"$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI"PKEJV"CPIG/
URTQEJGP0

#WHHCNNGPF"KP"FGP"KO"4CJOGP"FGU"(QTUEJWPIUXQTJCDGPU"CPCN[UKGTVGP"/QFGNNRTQLGMV/
DGTKEJVGP"KUV"FKG"OGJTOCNKI"GTY·JPVG"GJGT"MRCUUKXGK"QFGT"MKPHQTOGNNGK"$GVGKNKIWPI"FGT
$GVTKGDUT·VG0

+O"4CJOGP"FGT"7PVGTPGJOGPUKPVGTXKGYU"YWTFG"FCPCEJ"IGHTCIV."KP"YGNEJGO"7OHCPI
FKG"#TDGKVPGJOGTXGTVTGVWPI"CP"FGT"&WTEJHÒJTWPI"FGT"7OYGNVRTÒHWPI."FGO"#WHDCW
FGU"7OYGNVOCPCIGOGPVU[UVGOU"WPF" CP"7OYGNV*/DGVTKGDU/+RTÒHWPIGP"DGVGKNKIV"YQT/
FGP"KUV0"9KG"FKG"#PVYQTVGP"\GKIGP."MÌPPGP"FTGK"ITWPFU·V\NKEJG"5VWHGP"FGT"$GVGKNKIWPI
WPVGTUEJKGFGP"YGTFGP<"MGKPG"$GVGKNKIWPI."GKPG" KPHQTOCVQTKUEJG"$GVGKNKIWPI" *QJPG"CM/
VKXG"$GVGKNKIWPI" CP"FGT"&WTEJHÒJTWPI+" UQYKG" GKPG" CMVKXG"$GVGKNKIWPI"WPF"/KVCTDGKV
DGK"FGT"7OUGV\WPI0

(ÒPH"FGT"49"DGHTCIVGP"7PVGTPGJOGP"ICDGP"CP."FKG"#TDGKVPGJOGTXGTVTGVWPI"PKEJV"\W
DGVGKNKIGP."YQDGK"FKGU"DGK"\YGK"FKGUGT"HÒPH"7PVGTPGJOGP"FCTCP"NKGIV."FC"GU"FQTV"MGKPG
QTICPKUKGTVG"#TDGKVPGJOGTXGTVTGVWPI" IKDV0" +P"OGJT" CNU" FGT"*·NHVG" FGT" WPVGTUWEJVGP
7PVGTPGJOGP"*36"XQP"49+"YWTFG"FKG"#TDGKVPGJOGTXGTVTGVWPI"ÒDGT"FKG"6GKNPCJOG"CO
')/7OYGNV/#WFKV/5[UVGO" KPHQTOKGTV0" &KGU" GTHQNIVG" \0"$0" FWTEJ" +PHQTOCVKQPGP" CWH
$GVTKGDUXGTUCOONWPIGP"QFGT"KP"FGT"/KVCTDGKVGT\GKVWPI."FWTEJ"MWT\G"UEJTKHVNKEJG"/KV/
VGKNWPIGP"CP"FGP"$GVTKGDUTCV"QFGT"FWTEJ"FKG"8QTNCIG"XQP"(TCIGP"HÒT"/KVCTDGKVGTDGHTC/
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IWPIGP" \WO"7OYGNVUEJWV\0"'KPG" CMVKXG"$GVGKNKIWPI"QFGT"/KVCTDGKV"DGK"FGT"&WTEJ/
HÒJTWPI"FGT"7OYGNVRTÒHWPI"QFGT"DGKO"#WHDCW"FGU"7OYGNVOCPCIGOGPVU[UVGOU"JCV
KP"FKGUGP"7PVGTPGJOGP" CDGT"PKEJV" UVCVVIGHWPFGP0"$GK"OGJT" CNU"\YGK"&TKVVGN"FGT"DG/
HTCIVGP"7PVGTPGJOGP"YWTFG" FKG"#TDGKVPGJOGTXGTVTGVWPI" UQOKV" PKEJV" CMVKX" CP" FGT
2NCPWPI"QFGT"&WTEJHÒJTWPI"DGVGKNKIV0

(ÒPH"FGT"DGHTCIVGP"7OYGNVUEJWV\XGTCPVYQTVNKEJGP" UKPF"FGT"#PUKEJV."MFC"7OYGNV/
UEJWV\" MGKP" QTKIKP·TGU" +PVGTGUUG" FGT" #TDGKVPGJOGTXGTVTGVWPIK" WPF" GKPG" $GVGKNKIWPI
FCJGT"PKEJV"PQVYGPFKI"UGK0"#NU"YGKVGTG")TÒPFG"HÒT"GKPG"OCPIGNPFG"CMVKXG"$GVGKNKIWPI
YWTFGP"HGJNGPFG"HCEJNKEJG"-QORGVGP\GP."OCPIGNPFG"<GKVMCRC\KV·VGP"WPF"&GUKPVGTGU/
UG"CWH"UGKVGP"FGU"$GVTKGDUTCVU"IGPCPPV0

$GK"MPCRR"GKPGO"&TKVVGN"FGT"DGHTCIVGP"7PVGTPGJOGP" *:"XQP" 49+"YCTGP"$GVTKGDUT·VG
/KVINKGF"KO"¤MQ/#WFKV/2TQLGMVVGCO"WPF"FCOKV"CMVKX"CP"FGT"&WTEJHÒJTWPI"WPF"7O/
UGV\WPI"DGVGKNKIV0"&KG"#TDGKVPGJOGTXGTVTGVGT"UKPF"JKGT"CWEJ"/KVINKGF"KP"GKPGO"UV·PFK/
IGP"7OYGNVCWUUEJW"QFGT"7OYGNVCTDGKVUMTGKU036

#DD0"3< $GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI"DGKO"7OYGNVOCPCIGOGPV

4

7
;

9

;

3

5

7

9

;

43

45

47

.HLQH#%HWHLOLJXQJ ,QIRUPDWRULVFKH
%HWHLOLJXQJ

$NWLYH#%HWHLOLJXQJ

1LFKW#YDOLGLHUWH
8QWHUQHKPHQ
9DOLGLHUWH
8QWHUQHKPHQ

&KG" KO"4CJOGP" FGT"7PVGTUWEJWPI" KPVGTXKGYVGP"7OYGNVXGTCPVYQTVNKEJGP" FGT" 7P/
VGTPGJOGP"YWTFGP"YGKVGTJKP"FCPCEJ"DGHTCIV."QD" GU" KP"FGT"#TDGKVPGJOGTXGTVTGVWPI
LGOCPFGP"IKDV."FGT"QFGT"FKG"UKEJ"DGUQPFGTU"HÒT"(TCIGP"FGU"7OYGNVUEJWV\GU"GPICIKGTV0
<YGK"FGT" 49"DGHTCIVGP"7PVGTPGJOGP"XGTHÒIGP"ÒDGT"MGKPG"#TDGKVPGJOGTXGTVTGVWPI.
UQ"FC"UKEJ"FKGUG"(TCIG"PWT"CWH"47"7PVGTPGJOGP"DG\KGJV0"'VYCU"YGPKIGT"CNU"GKP"&TKV/
VGN"FGT"$GHTCIVGP" *9"XQP" 47+"DGLCJVGP"FKG"(TCIG"PCEJ"GKPGO" KO"7OYGNVUEJWV\"GPIC/
IKGTVGP" #TDGKVPGJOGTXGTVTGVGT0" &CDGK" JCPFGNV" GU" UKEJ" FWTEJYGI" WO" 7PVGTPGJOGP.
DGK" FGPGP" FKGUGT" #TDGKVPGJOGTXGTVTGVGT" CWEJ" /KVINKGF" KO" ¤MQ/#WFKV/2TQLGMVVGCO
WPF"FCOKV"CMVKX"CP"FGT"'KPHÒJTWPI"FGU"7OYGNVOCPCIGOGPVU[UVGOU"WPF"FGT"&WTEJ/
HÒJTWPI"XQP"7OYGNV*/DGVTKGDU/+RTÒHWPIGP"DGVGKNKIV"IGYGUGP"KUV0".GFKINKEJ"GKP"7PVGT/
PGJOGP." KP" FGO" FKG"#TDGKVPGJOGTXGTVTGVWPI" CMVKX" DGVGKNKIV" YCT." UKGJV" DGK" FGT" #T/
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DGKVPGJOGTXGTVTGVWPI"PKGOCPFGP."FGT"UKEJ"DGUQPFGTU"HÒT"(TCIGP"FGU"7OYGNVUEJWV\GU
GPICIKGTV0"&COKV"DGUVGJV"GKPG"UGJT"JQJG"-QTTGNCVKQP"\YKUEJGP"FGT"CMVKXGP"$GVGKNKIWPI
FGT" #TDGKVPGJOGTXGTVTGVWPI" WPF" FGO" 'PICIGOGPV" GKP\GNPGT" #TDGKVPGJOGTXGTVTGVGT0
&KGU"\GKIV"UKEJ"CWEJ"DGK"FGT"WOIGMGJTVGP"$GVTCEJVWPI0"39"XQP"3;"7PVGTPGJOGP"QJPG
CMVKXG"$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI"KO"7OYGNVOCPCIGOGPV"UKPF"FGT"#P/
UKEJV."FC"UKEJ"MGKP"#TDGKVPGJOGTXGTVTGVGT"DGUQPFGTU"HÒT"(TCIGP"FGU"7OYGNVUEJWV\GU
KPVGTGUUKGTV0

&KG"7PVGTUWEJWPIUGTIGDPKUUG"UVÒV\GP"KP"FGWVNKEJGT"9GKUG"FKG"#PPCJOG."FC"FGT"7O/
HCPI"FGT"#TDGKVPGJOGTDGVGKNKIWPI"CP"FGT"&WTEJHÒJTWPI"XQP"7OYGNV*/DGVTKGDU/+RTÒ/
HWPIGP"WPF"FGO"#WHDCW"WPF"FGT"#WHTGEJVGTJCNVWPI"XQP"7OYGNVOCPCIGOGPVU[UVG/
OGP"XQO"RGTUÌPNKEJGP"+PVGTGUUG"GKP\GNPGT"#TDGKVPGJOGTXGTVTGVGT"CDJ·PIV0"#NNGTFKPIU
KUV"FKGU"QHHGPDCT"PKEJV"FGT" GKP\KIG"(CMVQT."FGT"FGP")TCF"FGT"$GVGKNKIWPI"DGGKPHNWV0
'KPG"YGUGPVNKEJG"4QNNG" URKGNV" CWEJ"FKG"$GTGKVUEJCHV"XQP")GUEJ·HVUHÒJTWPI"WPF"7O/
YGNVXGTCPVYQTVNKEJGP." FKG" #TDGKVPGJOGTXGTVTGVWPI" CMVKX" \W" DGVGKNKIGP0" 5GEJU" XQP
CEJV"XCNKFKGTVGP"7PVGTPGJOGP."FKG"FKG"#TDGKVPGJOGTXGTVTGVWPI"ÒDGT"FKG"6GKNPCJOG
CO" ')/7OYGNV/#WFKV/5[UVGO" NGFKINKEJ" KPHQTOKGTV" JCDGP." UKPF" FGT" #PUKEJV." FC
7OYGNVUEJWV\"MGKP"QTKIKP·TGU"+PVGTGUUG"FGT"#TDGKVPGJOGTXGTVTGVWPI"UGK"WPF1QFGT"FKG
PÌVKIG"(CEJMGPPVPKU"HGJNG0"&QTV."YQ"GKPG"CMVKXG"$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTG/
VWPI"CNUQ"PKEJV"RTCMVK\KGTV"YKTF."GTMN·TV"UKEJ"FKGU"CWEJ"\W"GKPGO"GTJGDNKEJGP"6GKN"CWU
FGT"OCPIGNPFGP"$GTGKVUEJCHV"XQP"7OYGNVDGCWHVTCIVGP"QFGT")GUEJ·HVUHÒJTWPIGP."FKG
#TDGKVPGJOGTXGTVTGVWPI"CMVKX"DGVGKNKIGP"\W"YQNNGP0

(ÌTFGTWPI"FGU"7OYGNVDGYWVUGKPU"FGT"/KVCTDGKVGT1KPPGP
+O" 4CJOGP" FGT" 7PVGTUWEJWPI" YWTFGP" FKG" 7PVGTPGJOGP" FCPCEJ" DGHTCIV." QD" UKEJ
FWTEJ"FKG"&WTEJHÒJTWPI"XQP"7OYGNV*/DGVTKGDU/+RTÒHWPIGP"WPF"FKG"'KPTKEJVWPI"GKPGU
7OYGNVOCPCIGOGPVU[UVGOU" GKPG" 8GTDGUUGTWPI" FGU" 7OYGNVDGYWVUGKPU" FGT" /KVCT/
DGKVGT1KPPGP"GTIGDGP"JCV0"&KGU"DGUV·VKIVGP"CNNG"39"XCNKFKGTVGP"7PVGTPGJOGP."FKG"KP"FKG
7PVGTUWEJWPI"GKPDG\QIGP"YQTFGP"UKPF0"&CJKPIGIGP"ICDGP"PWT"UKGDGP"FGT"\GJP"PKEJV/
XCNKFKGTVGP" 7PVGTPGJOGP" CP." FC" UKEJ" FCU" 7OYGNVDGYWVUGKP" KJTGT" $GUEJ·HVKIVGP
FWTEJ"FKG"7OYGNVOCPCIGOGPVCMVKXKV·VGP"XGTDGUUGTV"J·VVG0

'KPHNW"CWH"FKG"/KVCTDGKVGTOQVKXCVKQP
#WH" FKG" CNNIGOGKPG" (TCIG." YGNEJGT" 0WV\GP" FWTEJ" FKG" 6GKNPCJOG" CO" ')/7OYGNV/
#WFKV/5[UVGO"GT\KGNV"YGTFGP"MQPPVG."IGDGP"36"XQP"39"7PVGTPGJOGP"GKPG"XGTDGUUGTVG
/KVCTDGKVGTOQVKXCVKQP"GZRNK\KV"CP0"&C"GU" UKEJ"JKGT"WO"GKPG"(TCIG"QJPG"XQTIGIGDGPG
#PVYQTVMCVGIQTKGP" IGJCPFGNV"JCV."MCPP"PKEJV" CWUIGUEJNQUUGP"YGTFGP."FC" CWEJ" FKG
FTGK"7PVGTPGJOGP."FKG"FKG"/KVCTDGKVGTOQVKXCVKQP"PKEJV"CWUFTÒEMNKEJ"IGPCPPV"JCDGP.
FGT"#WHHCUUWPI"UKPF."FC"JKGTKP"GKP"0WV\GP"FGT"6GKNPCJOG"DGUVGJV0

&KG"$GHTCIWPIUGTIGDPKUUG"IGDGP"JKGT"CNNGTFKPIU"PWT"GKPG"ITQDG"'KPUEJ·V\WPI"FGT" +P/
VGTXKGYRCTVPGT"YKGFGT"WPF" NCUUGP"MGKPGP"4ÒEMUEJNW" CWH"FCU"#WUOC" WPF" FKG"#TV
GKPGT"XGT·PFGTVGP"/KVCTDGKVGTOQVKXCVKQP"\W0"#WEJ"N·V"UKEJ"FCTCWU"PKEJV"CDNGKVGP."DGK
YGNEJGP"/KVCTDGKVGT1KPPGP"GKPG"GTJÌJVG"/QVKXCVKQP" HGUVIGUVGNNV"YGTFGP"MQPPVG"WPF
YKG"ITQ"KJT"#PVGKN"CP"FGT")GUCOVDGNGIUEJCHV"KUV0")NGKEJYQJN"MCPP"FCXQP"CWUIGICP/
IGP"YGTFGP."FC"FKG"'KPHÒJTWPI" GKPGU"7OYGNVOCPCIGOGPVU[UVGOU" KP"FGT"4GIGN"\W
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GKPGT"<WPCJOG"FGT"/KVCTDGKVGTOQVKXCVKQP"HÒJTV0"&KGU"YKTF"CWEJ"FWTEJ"CPFGTG"7PVGT/
UWEJWPIGP"DGUV·VKIV037

(C\KV

&KG"7PVGTUWEJWPI" UVÒV\V"FKG"#PPCJOG."FC"FWTEJ"FKG"6GKNPCJOG" CO"')/7OYGNV/
#WFKV/5[UVGO"FKG"/KVCTDGKVGTKPHQTOCVKQP" KO"7OYGNVUEJWV\"XGTDGUUGTV"WPF"U[UVGOC/
VKUKGTV" YKTF0" &KG" &WTEJHÒJTWPI" XQP" 7OYGNV*/DGVTKGDU/+RTÒHWPIGP" WPF" FGT" #WHDCW
GKPGU"7OYGNVOCPCIGOGPVU[UVGOU" UKPF" DKUNCPI" UVCTM" CWH" 7OYGNVHCEJNGWVG" WPF" GKP/
\GNPG"(ÒJTWPIUMT·HVG"DGUEJT·PMV0"&KG"6GKNPCJOG"CO"')/7OYGNV/#WFKV/5[UVGO"HÒJTV
CNUQ"QHHGPUKEJVNKEJ"PKEJV"CWVQOCVKUEJ"FC\W."FC"PGDGP"(CEJNGWVGP"WPF"(ÒJTWPIUMT·H/
VGP"CWEJ"FKG"/KVCTDGKVGTUEJCHV"KP"DTGKVGO"7OHCPI"KP"GKPGP"MQPVKPWKGTNKEJGP"8GTDGU/
UGTWPIURTQ\G" GKPIGDWPFGP"YKTF0"*KGT"\GKIGP" UKEJ"DGK"XKGNGP"XCNKFKGTVGP"7PVGTPGJ/
OGP"PQEJ"FGWVNKEJG"&GHK\KVG"WPF"8GTDGUUGTWPIURQVGPVKCNG0

&GT"JQJG"#PVGKN"XQP"7PVGTPGJOGP."FKG" KO"4CJOGP"XQP"7OYGNV*/DGVTKGDU/+RTÒHWP/
IGP"WPF"DGKO"#WHDCW"FGU"7OYGNVOCPCIGOGPVU[UVGOU"FGWVNKEJG"/·PIGN"DGK"FGT"/KV/
CTDGKVGTSWCNKHK\KGTWPI" KO" 7OYGNVUEJWV\" GPVFGEMGP" MQPPVGP." XGTYGKUV" FCTCWH." FC
FKGUGT"$GTGKEJ"DKUNCPI"\W"FGP"YGUGPVNKEJGP"5EJYCEJUVGNNGP"FGU"7OYGNVOCPCIGOGPVU
\·JNV0" &KG" 7PVGTPGJOGPUDGHTCIWPI" WPVGTUVTGKEJV." FC" FKG" 6GKNPCJOG" CO" ')/
7OYGNV/#WFKV/5[UVGO" FC\W" DGKVT·IV." FC" FGT" 5EJWNWPIU/" WPF"3WCNKHK\KGTWPIUDGFCTH
KO"7OYGNVUEJWV\"KPVGPUKXGT"WPF"U[UVGOCVKUEJGT"GTOKVVGNV"YKTF"WPF"FKG"#WHICDGP"XQP
7OYGNVDGCWHVTCIVGP." 8QTIGUGV\VGP" WPF" 2GTUQPCNCDVGKNWPI" DGK" FGT" WOYGNVUEJWV\DG/
\QIGPGP"#WU/"WPF"9GKVGTDKNFWPI"RT·\KUKGTV"WPF"QTICPKUCVQTKUEJ"XGTDKPFNKEJ"XGTCPMGTV
YGTFGP0"&KGU"VT·IV"DGK"5VCPFQTVGP."FKG"CO"')/7OYGNV/#WFKV/5[UVGO"VGKNPGJOGP."\WT
8GTDGUUGTWPI"FGT"5EJWNWPI"WPF"3WCNKHK\KGTWPI" KO"7OYGNVUEJWV\"DGK0"&CXQP"RTQHK/
VKGTV"ICP\"QHHGPUKEJVNKEJ"CWEJ"FGT"#TDGKVU/"WPF")GUWPFJGKVUUEJWV\0

$GK"OGJT"CNU"\YGK"&TKVVGN"FGT"DGHTCIVGP"7PVGTPGJOGP"YWTFG"FKG"#TDGKVPGJOGTXGTVTG/
VWPI"PKEJV"CMVKX"CP"FGT"2NCPWPI"QFGT"&WTEJHÒJTWPI" KO"7OYGNVOCPCIGOGPV"DGVGK/
NKIV0"&KG"6CVUCEJG."FC"PKEJV"GKPOCN"GKP"&TKVVGN"FGT"DGHTCIVGP"7PVGTPGJOGP"FKG"#T/
DGKVPGJOGTXGTVTGVWPI" CMVKX"DGVGKNKIV."OW" CWH"OGJTGTG")TÒPFG" \WTÒEMIGHÒJTV"YGT/
FGP0"0GDGP"FGO"\WO"6GKN"OCPIGNPFGP" +PVGTGUUG"FGT"#TDGKVPGJOGTXGTVTGVWPI" URKGNV
CWEJ"FKG"OCPIGNPFG"$GTGKVUEJCHV"XQP")GUEJ·HVUHÒJTWPI"WPF"7OYGNVXGTCPVYQTVNKEJGP
GKPG"4QNNG."FKG"#TDGKVPGJOGTXGTVTGVWPI"CMVKX"\W"DGVGKNKIGP0"9GKVGTG")TÒPFG"UKPF"FKG
\WO"6GKN"OCPIGNPFGP"(CEJMGPPVPKUUG"FGT"#TDGKVPGJOGTXGTVTGVGT"WPF"HGJNGPFG"<GKV/
MCRC\KV·VGP0"&GT"$GHWPF."FC"KP"HCUV"CNNGP"7PVGTPGJOGP"OKV"CMVKXGT"$GVGKNKIWPI"CWEJ
GKPG"KP"7OYGNVUEJWV\HTCIGP"GPICIKGTVG"'KP\GNRGTUQP"FGT"#TDGKVPGJOGTXGTVTGVGT"XQT/
JCPFGP" KUV." NGIV" FGP" 5EJNW" PCJG." FC" GKPG" CMVKXG" $GVGKNKIWPI" PKEJV" CWUUEJNKGNKEJ.
CDGT"OCIGDNKEJ"XQO"'PICIGOGPV"GKP\GNPGT"$GVTKGDUT·VG"CDJ·PIV0

&KG"$GHTCIWPIUGTIGDPKUUG" KO"4CJOGP"FGU"('7/2TQLGMVU"WPVGTUVTGKEJGP."FC"GKP"YG/
UGPVNKEJGT"0WV\GP" FGT" 6GKNPCJOG" CO" ')/7OYGNV/#WFKV/5[UVGO" D\Y0" FGO" #WHDCW
XQP" 7OYGNVOCPCIGOGPVU[UVGOGP" KP" FGT" 8GTDGUUGTWPI" FGT" /KVCTDGKVGTOQVKXCVKQP
WPF"FGU"7OYGNVDGYWVUGKPU"NKGIV0

"""""""""""""""""""""""""""""""""""""""""""""""
37 8IN0"-NGOKUEJ"*3;;9+."50"340
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604 70+1#57/7OYGNVOCPCIGOGPVDGHTCIWPI

&CU"7PVGTPGJOGTKPUVKVWV"*70++"FGT"#TDGKVUIGOGKPUEJCHV"5GNDUV·PFKIGT"7PVGTPGJOGT
*#57+" HÒJTVG" 3;;9" GKPG" 7OYGNVOCPCIGOGPVDGHTCIWPI" FWTEJ038" +PUIGUCOV" YWTFGP
60245"7PVGTPGJOGP" KP"FKG"$GHTCIWPI"GKPDG\QIGP."FCTWPVGT"XQT"CNNGO"FKG"/KVINKGFGT
FGT"#57"UQYKG"FGU"(ÌTFGTMTGKUGU"7OYGNV"HWVWTG"G080"WPF"U·OVNKEJG"DKU"\WO"7PVGT/
UWEJWPIU\GKVTCWO" IGO·" ')/¤MQ/#WFKV/8GTQTFPWPI" XCNKFKGTVGP" 5VCPFQTVG" KP
&GWVUEJNCPF0

,GFGU"FGT"DGVGKNKIVGP"7PVGTPGJOGP"GTJKGNV"FTGK"6GKNHTCIGDÌIGP." LGYGKNU"GKPGP"HÒT"FGP
)GUEJ·HVUHÒJTGT." HÒT" FGP" QRGTCVKX" XGTCPVYQTVNKEJGP"7OYGNVOCPCIGT" UQYKG" HÒT" FGP
$GVTKGDUTCV0" +PUIGUCOV" 978"(TCIGDQIGP" CWU" 58:" CPIGUEJTKGDGPGP"7PVGTPGJOGP"YWT/
FGP" \WTÒEMIGUCPFV" *548" XQP")GUEJ·HVUHÒJTGTP." 47:" XQP"7OYGNVOCPCIGTP" WPF" 394
XQP"$GVTKGDUT·VGP+0"<WT"8GTVKGHWPI"FGT"'TMGPPVPKUUG"CWU"FGT"UEJTKHVNKEJGP"$GHTCIWPI
YWTFGP" CWGTFGO" PGWP" NGKVHCFGPIGUVÒV\VG" +PVGTXKGYU" OKV" )GUEJ·HVUHÒJTGTP" WPF
7OYGNVGZRGTVGP"CWU"FGP"7PVGTPGJOGP"IGHÒJTV0

$GK"FGP"DGHTCIVGP"7PVGTPGJOGP"JCPFGNV"GU"UKEJ"\WO"ÒDGTYKGIGPFGP"6GKN"WO"OKVVGN/
UV·PFKUEJG"7PVGTPGJOGP0"&GT"ÒDGTYKGIGPFG"6GKN"JCV"\YKUEJGP" 42"WPF" 422"$GUEJ·H/
VKIVG" *78'+0".GFKINKEJ" 3:'" KP"FGT"5VKEJRTQDG"JCDGP"OGJT" CNU" 722"/KVCTDGKVGT0"8QP
FGP" 548")GUEJ·HVUHÒJTGTP."FKG"GKPGP"(TCIGDQIGP"\WTÒEMUCPFVGP."ICDGP" 7;'"CP."FC
FCU"7PVGTPGJOGP"ÒDGT"GKPGP"$GVTKGDUTCV"XGTHÒIG0

75.7'"FGT"XQP"FGT"#57"DGHTCIVGP"7PVGTPGJOGP"PCJOGP"CP"'/#5" VGKN0" 36.3'"FGT
$GHTCIVGP" UGV\GP" CWH" +52" 362230" +OOGTJKP" 46.3'" JCDGP"'/#5" WPF" +51" 36223" IG/
OGKPUCO" TGCNKUKGTV0" &KG" #57/$GHTCIWPI" MCPP" FCOKV" CNU" GKPG" 7PVGTUWEJWPI" WPVGT
XQTYKGIGPF" MWOYGNVCMVKXGPK" 7PVGTPGJOGP" EJCTCMVGTKUKGTV" YGTFGP0" <WO" $GHTC/
IWPIU\GKVRWPMV" YCTGP" PCEJ" 5EJ·V\WPI" FGU" &GWVUEJGP" +PFWUVTKG/" WPF" *CPFGNUVCIGU
*&+*6+" TWPF" 5220222" $GVTKGDG" XCNKFKGTWPIUH·JKI" PCEJ" FGT" ')/¤MQ/#WFKV/
8GTQTFPWPI0" &CXQP" YCTGP" NGFKINKEJ" GVYCU" OGJT" CNU" :22" XCNKFKGTV0" &KG" <GTVKHK\KG/
TWPIUSWQVG" NCI"FCOCNU"CNUQ"DGK" 2.5'" KP"FGT"$WPFGUTGRWDNKM"&GWVUEJNCPF"WPF"FCOKV
YGKV"WPVGT"FGT"3WQVG"FGU"#57/5CORNGU0"&KG"#57/7PVGTUWEJWPI"KUV"FCOKV"MGKPG"4G/
RT·UGPVCVKXDGHTCIWPI" HÒT" FKG" IGUCOVG"9KTVUEJCHV0"(ÒT" FGP" -TGKU" FGT" WOYGNVCMVKXGP
7PVGTPGJOGP"WPF"FKG"(TCIG"PCEJ"FGP"FQTVKIGP"9KTMWPIGP"FGU"7OYGNVOCPCIGOGPVU
MCPP"FKG"7PVGTUWEJWPI"CDGT"CNU"TGRT·UGPVCVKX"IGNVGP0

7PVGTPGJOGPUITÌG"WPF"7OYGNVOCPCIGOGPV

&KG" #57/7PVGTUWEJWPI" \GKIV." FC" FGT" (CMVQT" 7PVGTPGJOGPUITÌG" UKIPKHKMCPV" OKV
FGO"8QTJCPFGPUGKP"GKPGU"7OYGNVOCPCIGOGPVU[UVGOU"MQTTGNKGTV0"9·JTGPF":4'"FGT
DGHTCIVGP"7PVGTPGJOGP"OKV"ÒDGT"722"/KQ0"&/",CJTGUWOUCV\"ÒDGT"GKP"7OYGNVOCPC/
IGOGPVU[UVGO"XGTHÒIGP"WPF" 33'" GKP" UQNEJGU"RNCPGP." UKPF" GU"DGK"FGP"7PVGTPGJOGP
WPVGT" 7"/KQ0"&/" ,CJTGUWOUCV\"PWT" LGYGKNU" 35'."Y·JTGPF" 96'"MGKP"7OYGNVOCPC/
IGOGPVU[UVGO"JCDGP"QFGT"RNCPGP0

"""""""""""""""""""""""""""""""""""""""""""""""
38 8IN0"7PVGTPGJOGTKPUVKVWV"*3;;9+0
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/KVCTDGKVGTDGVGKNKIWPI

.CWV"#57/7PVGTUWEJWPI"MQOOV"FGT"/KVCTDGKVGTRCTVK\KRCVKQP"GKPG"5EJNÒUUGNTQNNG"HÒT
FKG" GTHQNITGKEJG" 'KPHÒJTWPI" GKPGU" 7OYGNVOCPCIGOGPVU[UVGOU" \W0" (ÒT" FKG" <KGNHKP/
FWPI" \GKIVGP" UKEJ" FCDGK" KP" FGP" 7PVGTPGJOGP" UQYQJN" MDQVVQO/WRK/" CNU" CWEJ" MVQR/
FQYPK/#PU·V\G0" &KG" 'THQNIUCWUUKEJVGP" GTJÌJGP" UKEJ" IGO·" FGP" #57/$GHTCIWPIU/
GTIGDPKUUGP"OKV"GKPGT"IGGKIPGVGP"3WCNKHKMCVKQP"FGT"/KVCTDGKVGT"F"CWEJ" KP"/GVJQFGP
FGU"2TQLGMVOCPCIGOGPVU"WPF"FGT"/QFGTCVKQP0

+O"4CJOGP"FGT"#57/7PVGTUWEJWPI"YWTFG"FCPCEJ"IGHTCIV."YKG"FKG"/KVCTDGKVGT"KP"FKG
V·INKEJG"2TCZKU"FGU"7OYGNVOCPCIGOGPVU[UVGOU"GKPDG\QIGP"YGTFGP0"*KGT\W"YWTFGP
UQYQJN"FKG"DGVTKGDNKEJGP"7OYGNVXGTCPVYQTVNKEJGP"YKG"CWEJ"FKG"$GVTKGDUT·VG"DGHTCIV0
0CEJ"#PUKEJV"FGT"7OYGNVXGTCPVYQTVNKEJGP"YGTFGP" FKG" XGTUEJKGFGPGP"(QTOGP" FGT
/KVCTDGKVGTDGVGKNKIWPI"IGPGTGNN"UV·TMGT"IGPWV\V."CNU"FKGU"PCEJ"#WHHCUUWPI"FGT"$GVTKGDU/
T·VG"FGT"(CNN"KUV0"+O"7TVGKN"DGKFGT")TWRRGP"FQOKPKGTGP"DGK"FGT"$GVGKNKIWPI"KP"FGT"V·I/
NKEJGP"2TCZKU"MOÒPFNKEJG"7PVGTYGKUWPIGP"FWTEJ"8QTIGUGV\VGK"*7OYGNVXGTCPVYQTVNK/
EJG":6.5'="$GVTKGDUT·VG"86.;'+"WPF"MTGIGNO·KIG"UEJTKHVNKEJG"+PHQTOCVKQPGPK" *9;.3'
D\Y0"83.7'+0"'KPG"JQJG"$GFGWVWPI"JCDGP"CWEJ"M+PHQTOCVKQPGP"CWH"$GVTKGDUXGTUCOO/
NWPIGPK"*85.;'"D\Y0"75.:'+"WPF"FKG"M8GTVGKNWPI"FGT"7OYGNVGTMN·TWPIK"*8:.8'"D\Y0
6;.8'+0"$GK"FGP"OGKUV"RTCMVK\KGTVGP"$GVGKNKIWPIUHQTOGP"JCPFGNV"GU"UKEJ"CNUQ"FWTEJYGI
WO"(QTOGP"KPHQTOCVQTKUEJGT"$GVGKNKIWPI0

#DD0"4< 9KG"YGTFGP"/KVCTDGKVGT1KPPGP"KP"FKG"V·INKEJG"2TCZKU"FGU"7OYGNV/
OCPCIGOGPVU[UVGOU"GKPDG\QIGP!"*#PICDGP"KP"2TQ\GPV+

86/;
96/<

7</9
9;/9

94/8
:</4

97/<
;7/6

5</4
79/8

69/:
7;/;

77/7
93/8

74/<
::/6

3 43 53 63 73 83 93 :3 ;3 <3

,QIRUPDWLRQ #DXI#%HWULHEVYHUVDPPOXQJ

9HUWHLOXQJ#GHU#8PZHOWHUNOlUXQJ

5HJHOPl�LJH #VFKULIWOLFKH #,QIRUPDWLRQHQ

0�QGOLFKH #8QWHUZHLVXQJ #GXUFK #9RUJHVHW]WH

7HLOQDKPH #DQ #IDOOZHLVHQ#EHWULHEOLFKHQ #:RUNVKRSV

5HJHOPl�LJH #8PZHOWDUEHLWVNUHLVH

%HWULHEOLFKHV #8PZHOWYRUVFKODJVZHVHQ

(LQEH]LHKXQJ#LQ #$XV0#XQG #:HLWHUELOGXQJ

%HWULHEVUlWH #Q 44: 8PZHOWH[SHUWHQ #Q 4:5

3WGNNG<"7PVGTPGJOGTKPUVKVWV"*3;;9+."#PJCPI."#DD0"#"5:

3WCNKHK\KGTWPIUOCPCJOGP

+O"4CJOGP"FGT"#57/$GHTCIWPI"YWTFGP"FKG"$GVTKGDUT·VG"CWEJ"FCPCEJ"IGHTCIV."YGNEJG
3WCNKHK\KGTWPIUOCPCJOGP"FWTEJ"FCU"7PVGTPGJOGP"CPIGDQVGP"YGTFGP0"*KGT"FQOK/
PKGTGP"ICP\"GKPFGWVKI"M7PVGTYGKUWPIGP"CO"#TDGKVURNCV\K"*7;.;'+"WPF"FKG"M$GTGKVUVGN/
NWPI"XQP"7PVGTNCIGPK"*7;.;'+"WPF"FCOKV"3WCNKHK\KGTWPIUHQTOGP."FKG"CWH"GKPGT"TGKPGP
+PHQTOCVKQPUXGTOKVVNWPI" DGTWJGP0" #MVKXG" (QTOGP" FGT" 3WCNKHK\KGTWPI" YKG" KPPGTDG/
VTKGDNKEJG"5GOKPCTG" *4;.;'+."OQFGTKGTVG"#TDGKVUITWRRGP" *43.3'+"QFGT" GZVGTPG"5GOK/



/"37"/

PCTG"*42.6'+"HKPFGP"UGNDUV"WPVGT"WOYGNVCMVKXGP"7PVGTPGJOGP"UGJT"XKGN"YGPKIGT"#P/
YGPFWPI0

$GK"FGP"6JGOGP."FKG" KO"4CJOGP"XQP"WOYGNVUEJWV\DG\QIGPGP"3WCNKHK\KGTWPIUOC/
PCJOGP" DGJCPFGNV" YGTFGP." FQOKPKGTGP" GKPFGWVKI" MCTDGKVURNCV\PCJGK" 6JGOGP" YKG
7OICPI" OKV" )GHCJTUVQHHGP" *84.5'+." #DHCNNVTGPPWPI" *83.2'+" WPF" #TDGKVUUEJWV\
*6:.9'+0"*KGT"NKGIGP"WPOKVVGNDCT"*CPFNWPIUOÌINKEJMGKVGP"HÒT"FKG"$GUEJ·HVKIVGP0

#DD0"5< 9GNEJG"3WCNKHK\KGTWPIUOCPCJOGP"YGTFGP"FWTEJ"FCU"7PVGTPGJOGP
CPIGDQVGP!"*/GJTHCEJPGPPWPIGP"OÌINKEJ."#PICDGP"KP"2TQ\GPV+

8</< 8</<

5</<

54/: 54/4 53/7

47/8

3

43

53

63

73

83

93

:3

8QWHUZHLVXQJ#DP
$UEHLWVSODW]

%HUHLWVWHOOHQ#YRQ
8QWHUODJHQ

,QQHUEHWULHEOLFKH
6HPLQDUH

5HJHOPl�LJH
,QIR0

9HUDQVWDOWXQJHQ

0RGHULHUWH
$UEHLWVJUXSSHQ

([WHUQH#6HPLQDUH.HLQH#EHVRQGHUHQ

%HWULHEVUlWH#Q# #4:5

3WGNNG< 7PVGTPGJOGTKPUVKVWV"*3;;9+."#PJCPI."#DD0"#"64

$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI

&KG" (TCIG." KP" YGNEJGT" (QTO" FKG" #TDGKVPGJOGTXGTVTGVWPI" KO" 7OYGNVOCPCIGOGPV
DGVGKNKIV"YKTF."YWTFG" KO"4CJOGP"FGT"#57/$GHTCIWPI"UQYQJN"FGP"$GVTKGDUT·VGP"YKG
CWEJ"FGP")GUEJ·HVUNGKVWPIGP"IGUVGNNV0"$GOGTMGPUYGTV" KUV"JKGT"FKG"JQJG"ªDGTGKPUVKO/
OWPI"KO"7TVGKN"FGT"DGKFGP")TWRRGP0"&KG"FQOKPKGTGPFG"(QTO"KUV"FKG"FGT"KPHQTOCVQTK/
UEJGP"$GVGKNKIWPI0"M&GT"$GVTKGDUTCV"YWTFG" KPHQTOKGTVK" UCIGP" 8;.4'"FGT"$GVTKGDUT·VG
WPF" 88.;'" FGT" )GUEJ·HVUNGKVWPIGP039" 0CEJ" #PUKEJV" DGKFGT" )TWRRGP" JCDGP" 69.2'
D\Y069.6'" CNNGT" $GVTKGDUT·VG" CMVKX" DGK" FGT" 'KPHÒJTWPI" FGU" 7OYGNVOCPCIGOGPVU[/
VGOU"OKVIGCTDGKVGV"*/GJTHCEJPGPPWPIGP"YCTGP"JKGT"OÌINKEJ+0"+O"7TVGKN"FGT"$GVTKGDU/
T·VG"YWTFG"KP"38.4'"FGT"$GVTKGDG"FKG"#TDGKVPGJOGTXGTVTGVWPI"ÒDGTJCWRV"PKEJV"DGVGK/
NKIV0" 7.3'"FGT"$GVTKGDUT·VG" IGDGP" CWGTFGO" CP."FC" GKPG"$GVTKGDUXGTGKPDCTWPI" \WO
7OYGNVUEJWV\"DGUVGJG0".CWV")GUEJ·HVUNGKVWPI" UKPF" GU" 8.:'0"$GVTKGDUXGTGKPDCTWPIGP
GZKUVKGTGP"CNUQ"PWT"KP"GKPGT"/KPFGTJGKV"XQP"WOYGNVCMVKXGP"7PVGTPGJOGP0

"""""""""""""""""""""""""""""""""""""""""""""""
39 &KG"2TQ\GPVCPICDGP"\W"FGP")GUEJ·HVUNGKVWPIGP"DG\KGJGP"UKEJ"PKEJV"CWH"CNNG"DGHTCIVGP"7PVGTPGJ/

OGP."UQPFGTP"PWT"CWH"LGPG."FKG"ÒDGT"GKPGP"$GVTKGDUTCV"XGTHÒIGP0
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3WGNNG< 7PVGTPGJOGTKPUVKVWV"*3;;9+."#PJCPI."#DD0"#"65

$GOGTMGPUYGTV"KUV"CWGTFGO."FC"DGKFG")TWRRGP"KP"KJTGT"'KPUEJ·V\WPI"ÒDGT"FKG"4QN/
NG" FGU" $GVTKGDUTCVGU" DGK" FGT" 5VGKIGTWPI" FGU" 7OYGNVDGYWVUGKPU" KO" 7PVGTPGJOGP
ÒDGTGKPUVKOOGP0"6:.9'"FGT"$GVTKGDUT·VG"WPF"67.;'"FGT")GUEJ·HVUNGKVWPIGP"UGJGP"JKGT
GKPGP"$GKVTCI"FGT"#TDGKVPGJOGTXGTVTGVWPI0

(C\KV

+O"4CJOGP"FGT"#57/$GHTCIWPI"YWTFGP"XQTTCPIKI"WOYGNVCMVKXG"7PVGTPGJOGP"FGU
/KVVGNUVCPFU"WPVGTUWEJV0"(ÒT"FKG")TWRRG"XQP"7PVGTPGJOGP"WPF"FKG"(TCIG"PCEJ"FGP
FQTVKIGP"9KTMWPIGP"FGU"7OYGNVOCPCIGOGPVU"FÒTHGP"FKG"#PICDGP"CNU"TGRT·UGPVCVKX
IGNVGP0" $GK" FGP" $GVGKNKIWPIUHQTOGP" KO" 7OYGNVOCPCIGOGPV" FQOKPKGTGP" DGK" FKGUGP
7PVGTPGJOGP" OÒPFNKEJG" 7PVGTYGKUWPIGP" FWTEJ" 8QTIGUGV\VG" WPF" TGIGNO·KIG
UEJTKHVNKEJG" +PHQTOCVKQPGP0" +P" FGT" 7PVGTPGJOGPURTCZKU" HKPFGP" CNUQ" KP" GTUVGT" .KPKG
KPHQTOCVQTKUEJG"(QTOGP"FGT"$GVGKNKIWPI"#PYGPFWPI0"7PVGTYGKUWPIGP" CO"#TDGKVU/
RNCV\"WPF"$GTGKVUVGNNGP"XQP"7PVGTNCIGP"UKPF"INGKEJ\GKVKI"CWEJ"FKG"I·PIKIUVGP"(QTOGP
FGT"3WCNKHK\KGTWPI"KO"7OYGNVUEJWV\="GVYC"82'"FGT"7PVGTPGJOGP"RTCMVK\KGTGP"FKGUG0
'KPGP"FGWVNKEJ"IGTKPIGTGP"5VGNNGPYGTV"JCDGP" KPPGTDGVTKGDNKEJG"5GOKPCTG" *TWPF" 52'+
WPF"OQFGTKGTVG"#TDGKVUITWRRGP"WPF"GZVGTPG"5GOKPCTG"*DGKFG"TWPF"43'+0

5QYQJN" DGK" FGP" (TCIGP" \WT" $GVGKNKIWPI" YKG" CWEJ" \WT" 3WCNKHK\KGTWPI" FGT" /KVCTDGK/
VGT1KPPGP"YKTF"KO"4CJOGP"FGT"#57/$GHTCIWPI"PKEJV"\YKUEJGP"FGT"$GNGIUEJCHV"GKPGT/
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UGKVU"WPF"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"CPFGTGTUGKVU"WPVGTUEJKGFGP0"&KGUG"HGJNGPFG"&KH/
HGTGP\KGTWPI"UEJT·PMV"FGP"#WUUCIGIGJCNV"FGT"'TIGDPKUUG"GKP0

$GK" FGT" 4QNNG" FGT" #TDGKVPGJOGTXGTVTGVWPI" KO" 7OYGNVOCPCIGOGPV" URKGNV" GDGPHCNNU
FKG"KPHQTOCVQTKUEJG"$GVGKNKIWPI"FKG"ITÌVG"4QNNG0"6TQV\FGO"KUV"KP"FGP"WOYGNVCMVKXGP
7PVGTPGJOGP"FGU"/KVVGNUVCPFU"KP"MPCRR"FGT"*·NHVG"CNNGT"(·NNG"FGT"$GVTKGDUTCV"CMVKX"KP
FKG"7OYGNVUEJWV\CTDGKV"GKPIGDWPFGP0")GUEJ·HVUNGKVWPIGP"WPF"$GVTKGDUT·VG" UKPF" UKEJ
FCTÒDGT"GKPKI."FC"KP"PCJG\W"72'"FGT"WPVGTUWEJVGP"7PVGTPGJOGP"FKG"#TDGKVPGJOGT/
XGTVTGVWPI" \WT"5VGKIGTWPI"FGU"7OYGNVDGYWVUGKPU"DGKVT·IV0"$GVTKGDUXGTGKPDCTWPIGP
\WO" 7OYGNVUEJWV\" UKPF" UGNDUV" DGK" WOYGNVCMVKXGP" 7PVGTPGJOGP" FGU" /KVVGNUVCPFU
KOOGT"PQEJ"GKPG"#WUPCJOG0"5KG"GZKUVKGTGP"NGFKINKEJ"KP"7"DKU"8'"FGT"WPVGTUWEJVGP"$G/
VTKGDG0

605 +51/$GHTCIWPI"KP"MNGKPGP"WPF"OKVVNGTGP"$GVTKGDGP

+O"(TÒJLCJT"3;;9"HÒJTVG"FCU"-ÌNPGT"+51"+PUVKVWV"HÒT"FKG"'THQTUEJWPI"UQ\KCNGT"%JCP/
EGP"GKPG"DWPFGUYGKVG"$GHTCIWPI"WPVGT"MNGKPGP"WPF"OKVVNGTGP"7PVGTPGJOGP"OKV"DKU"\W
722" /KVCTDGKVGTP" KP" FGP" XKGT" $TCPEJGP" %JGOKG." /CUEJKPGP/1#PNCIGPDCW." 8GTNCIG1
&TWEM12CRKGT" WPF" 0CJTWPIU/" WPF" )GPWOKVVGN" FWTEJ03:" &KG" 7PVGTUWEJWPI" YWTFG
FWTEJ"FKG"&GWVUEJG"$WPFGUUVKHVWPI"7OYGNV"IGHÌTFGTV0

+PUIGUCOV" YWTFGP" 60:85" UVCPFCTFKUKGTVG" (TCIGDÌIGP" CP" \WH·NNKI" CWUIGY·JNVG" 7PVGT/
PGJOGP" XGTUEJKEMV0" &KG" #WUYGTVWPI" DCUKGTV" CWH" 864" CWUIGHÒNNVGP" (TCIGDÌIGP0" &KG
WPVGTUWEJVGP"$TCPEJGP"UKPF"FCDGK" LGYGKNU"\W"TWPF"GKPGO"8KGTVGN"XGTVTGVGP0"'VYC"FKG
*·NHVG"FGT"DGHTCIVGP"7PVGTPGJOGP"JCV"DKU"\W"72"$GUEJ·HVKIVG."FKG"CPFGTG"*·NHVG"\YK/
UEJGP"72"WPF"7220"(ÒT"FKG"CWUIGY·JNVGP"7PVGTPGJOGPUITÌGP"WPF"$TCPEJGP"FCTH"FKG
$GHTCIWPI"CNU"TGRT·UGPVCVKX"IGNVGP0"&C"KP"FGO"(TCIGDQIGP"PKEJV"FCPCEJ"IGHTCIV"YWT/
FG."QD"FCU"7PVGTPGJOGP"ÒDGT" GKPGP"$GVTKGDUTCV"D\Y0" GKPG"#TDGKVPGJOGTXGTVTGVWPI
XGTHÒIV."DNGKDV"QHHGP."QD"FKG"7PVGTUWEJWPI"CWEJ" KP"FKGUGT"*KPUKEJV"CNU" TGRT·UGPVCVKX
IGNVGP"MCPP0

&GT" #PVGKN" XQP" 7PVGTPGJOGP." FKG" \WO" <GKVRWPMV" FGT" $GHTCIWPI" DGTGKVU" ÒDGT" GKP
PCEJ"FGT"')/¤MQ/#WFKV/8GTQTFPWPI"XCNKFKGTVGU"7OYGNVOCPCIGOGPVU[UVGO"XGTHÒI/
VGP."NCI"DGK"4.;'0"&KG"3WQVG"FGU"+51/5CORNGU"ÒDGTUVGKIV"FCOKV"GDGPHCNNU"FGWVNKEJ"FKG
8CNKFKGTWPIUSWQVG" KP" &GWVUEJNCPF." FKG" F" YKG" DGTGKVU" GTY·JPV" F" NGFKINKEJ" DGK" 2.5'
NKGIV0" +O"8GTINGKEJ" \WT"#57/$GHTCIWPI." FKG" UKEJ" CWH" MWOYGNVCMVKXGK"7PVGTPGJOGP
MQP\GPVTKGTVG.3;"FCTH"FKG" +51/5VWFKG" VTQV\FGO" CNU" GKPG"7PVGTUWEJWPI"WPVGT" MPQTOC/
NGPK"7PVGTPGJOGP"IGNVGP0

8GTDTGKVWPI"XQP"7OYGNVOCPCIGOGPV*/U[UVGOGP+

9·JTGPF"4.;'"FGT"XQO"+51"+PUVKVWV"DGHTCIVGP"7PVGTPGJOGP"\WO"<GKVRWPMV"FGT"$G/
HTCIWPI"DGTGKVU"ÒDGT"GKP"XCNKFKGTVGU"7OYGNVOCPCIGOGPVU[UVGO"XGTHÒIVGP."ICDGP" KO/

"""""""""""""""""""""""""""""""""""""""""""""""
3: 8IN0",·IGT"GV"CN0"*3;;:+0
3; 8IN0"50"350
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OGTJKP" 32.;'"CP."DGTGKVU"GKP"7OYGNVOCPCIGOGPVU[UVGO"GKPIGHÒJTV"\W"JCDGP" *XCNK/
FKGTV"QFGT"PKEJV"XCNKFKGTV+0"47.7'"FGT"$GHTCIVGP"JCVVGP"FKGU"HÒT"MFKG"P·EJUVGP"FTGK",CJ/
TG"IGRNCPVK."YQJKPIGIGP"MPCRR"85'"YGFGT"ÒDGT"7OYGNVOCPCIGOGPVU[UVGO"XGTHÒI/
VGP"PQEJ"GKP"UQNEJGU"RNCPVGP042"&KGUGT"$GHWPF"YGKUV"CWH"GKPG"IGYKUUG"5MGRUKU"XQP"MNGK/
PGP" WPF" OKVVNGTGP" 7PVGTPGJOGP" IGIGPÒDGT" *7OYGNV/+/CPCIGOGPVU[UVGOGP" JKP0
'KPG"4QNNG" URKGNGP" FCDGK" XGTOWVNKEJ" CWEJ" FKG" *PGICVKXGP+" 'THCJTWPIGP" XKGNGT" FKGUGT
$GVTKGDG" OKV" GKPGO" MHQTOCNKUKGTVGPK" WPF" GJGT" MDÒTQMTCVKUEJGPK" 3WCNKV·VUOCPCIG/
OGPV0"+OOGTJKP"XGTHÒIVGP"TWPF"66'"FGT"DGHTCIVGP"MNGKPGP"WPF"OKVVNGTGP"7PVGTPGJ/
OGP"ÒDGT"GKP"3WCNKV·VUOCPCIGOGPVU[UVGO"PCEJ"+51";222HH0

$GHÒTEJVGVG"2TQDNGOG"DGK"FGT"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPV

+P" FGT" +51/7PVGTUWEJWPI" YKTF" WPVGTUVTKEJGP." FC" FKG" $GTGKVUEJCHV" \WT" 'KPHÒJTWPI
GKPGU"DGVTKGDNKEJGP"7OYGNVOCPCIGOGPVU"XQP"FGP"$GHÒTEJVWPIGP"WPF"'TYCTVWPIGP
FGT" DGVGKNKIVGP" #MVGWTG" *)GUEJ·HVUHÒJTWPI." /KVCTDGKVGT1KPPGP." $GTCVGT" WUY0+" UQYKG
XQP"QTICPKUCVQTKUEJGP"4CJOGPDGFKPIWPIGP"KO"7PVGTPGJOGP"CDJ·PIGP"YÒTFGP0"$GK
FGT"'PVUEJGKFWPI" IGIGP"QFGT" HÒT"FKG"'KPHÒJTWPI" GKPGU" DGVTKGDNKEJGP"7OYGNVOCPC/
IGOGPVU" FQOKPKGTGP" NCWV" +51/7PVGTUWEJWPI" XKGT" $GHÒTEJVWPIGP0" 7PCDJ·PIKI" XQP
FGT"$TCPEJGP\WIGJÌTKIMGKV"WPF"FGT"$GVTKGDUITÌG"DGHÒTEJVGP"FKG"7PVGTPGJOGP"XQT/
TCPIKI"-QUVGPUVGKIGTWPIGP"*78'+."IGHQNIV"XQP"M/GJTCTDGKV"HÒT"FKG"/KVCTDGKVGTK"*6:'+.
GTJÌJVGO" +PHQTOCVKQPU/" WPF" 5EJWNWPIUDGFCTH" *5:'+" UQYKG" CNNIGOGKP" QTICPKUCVQTK/
UEJGP" 2TQDNGOGP" *53'+0" +OOGTJKP" 38'" FGT" DGHTCIVGP" 7PVGTPGJOGP" JCDGP" MGKPG
$GHÒTEJVWPIGP"JKPUKEJVNKEJ"FGT"'KPHÒJTWPI"GKPGU"7OYGNVOCPCIGOGPVU"D\Y0"GTYCT/
VGP"FCDGK"MMGKPG"2TQDNGOGK043

*CDGP"FKG"7PVGTPGJOGP"DGTGKVU"GKP"7OYGNVOCPCIGOGPVU[UVGO"GKPIGHÒJTV."YGTFGP
CWU"$GHÒTEJVWPIGP"'THCJTWPIGP."WPF"FKG"XGTYGKUGP"CWH"GKP"XGT·PFGTVGU"$KNF<"9·JTGPF
-QUVGPUVGKIGTWPIGP"YGPKIGT" KPU")GYKEJV" HCNNGP" *43'+."PKOOV"FKG"#PVYQTVMCVGIQTKG
M-GKPG"2TQDNGOGK" *56'+"FGWVNKEJ"\W0"#NNIGOGKPG"2TQDNGOG"WPF"-QUVGPUVGKIGTWPIGP
VTGVGP" CNUQ" DGK" FGT" 'KPHÒJTWPI" FGU" 7OYGNVOCPCIGOGPVU" YGPKIGT" GKP" CNU" GTYCTVGV0
&CJKPIGIGP"UEJGKPGP"M/GJTCTDGKV"HÒT"FKG"/KVCTDGKVGTK"*63'+"WPF"M+PHQTOCVKQPU/"WPF
5EJWNWPIUDGFCTHK"*54'+"WPCWUYGKEJNKEJ0

9GT"HÌTFGTV"7OYGNVUEJWV\"CO"UV·TMUVGP!

&KG"'PVYKEMNWPI" FGU" 7OYGNVUEJWV\GU" KO" 7PVGTPGJOGP" KUV" KOOGT" CP" KPVGTPG" WPF
GZVGTPG" (ÌTFGTGT" WPF" 2TQOQVQTGP" IGDWPFGP0" &CDGK" ICNV" NCPIG" <GKV" FGT" .GKVUCV\<
7OYGNVUEJWV\" KUV" M%JGHUCEJGK0" #WEJ" FKG" 'TIGDPKUUG" FGT" +51/$GHTCIWPI" DGUV·VKIGP
FKGUGU"/WUVGT0"+P"67'"FGT"(·NNG"YKTF"FKG"7PVGTPGJOGPUNGKVWPI"CNU"YKEJVKIUVGT"(ÌTFG/
TGT"IGPCPPV." CNNGTFKPIU"FKEJV"IGHQNIV"XQP" \YGK" GZVGTPGP" M(ÌTFGTGTPK."FGP"$GJÌTFGP
*5:'+"WPF"FGO")GUGV\IGDGT"*57'+0"&GT"&TWEM"FGT"ÌHHGPVNKEJGP"*CPF"URKGNV"CNUQ"DGK
MNGKPGP"WPF"OKVVNGTGP"7PVGTPGJOGP" GKPG"\GPVTCNG"4QNNG0"#WHH·NNKI" KUV"FCU"'TIGDPKU.
FC"FKG"DGVTKGDNKEJG"+PVGTGUUGPXGTVTGVWPI"DKUJGT"MCWO"GKPG"CMVKXG"4QNNG"KO"DGVTKGDNK/

"""""""""""""""""""""""""""""""""""""""""""""""
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43 8IN0"GDF0."50"5:H0
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EJGP"7OYGNVUEJWV\"URKGNV0"&CDGK"KUV"LGFQEJ"CP\WOGTMGP."FC"DGK"FGT"$GHTCIWPI"PKEJV
DGTÒEMUKEJVKIV"YWTFG."QD"FKG"7PVGTPGJOGP"ÒDGTJCWRV"GKPGP"$GVTKGDUTCV"JCDGP0
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3WGNNG< ,·IGT"GV"CN0"*3;;:+."50"6;

$GVGKNKIWPI"CP"7OYGNVUEJWV\OCPCJOGP

#WH"FKG"(TCIG."YGT"KO"7PVGTPGJOGP"CP"FGT"7OUGV\WPI"XQP"7OYGNVUEJWV\OCPCJ/
OGP"FKTGMV"DGVGKNKIV"KUV."PGPPGP"86'"FKG"M)GUEJ·HVUNGKVWPIK."MPCRR"65'"MLGFGT"/KVCT/
DGKVGTK" WPF" 62'" FGT" 7PVGTPGJOGP" MDGVTKGDNKEJG" 8QTIGUGV\VGK0" &CPCEJ" HQNIGP" FKG
(CEJDGCWHVTCIVGP<" $GCWHVTCIVGT" HÒT" #TDGKVUUEJWV\" *52'+." 7OYGNVUEJWV\DGCWHVTCIVGT
*4:'+"WPF"$GCWHVTCIVGT"HÒT"3WCNKV·VUOCPCIGOGPV"*48'+0"'TUV"CWH"2NCV\"9"MQOOV"FGT
$GVTKGDUTCV0"'T"KUV"NCWV"+51/$GHTCIWPI"DGK"36'"FGT"$GVTKGDG"FKTGMV"CP"FGT"7OUGV\WPI
XQP"7OYGNVUEJWV\OCPCJOGP"DGVGKNKIV0"&CDGK" KUV" LGFQEJ" CP\WOGTMGP."FC"DGK"FGT
7PVGTUWEJWPI"PKEJV"FCPCEJ"IGHTCIV"YWTFG."QD"FCU"7PVGTPGJOGP"ÒDGTJCWRV"ÒDGT"GKPG
QTICPKUKGTVG"#TDGKVPGJOGTXGTVTGVWPI"XGTHÒIV0"&KG"#WUUCIGMTCHV"FKGUGU"'TIGDPKUUGU"KUV
FCJGT"UVCTM"GKPIGUEJT·PMV0

8GTINGKEJV"OCP"FKG"IGUCOVG"5VKEJRTQDG"OKV"FGT")TWRRG" LGPGT"7PVGTPGJOGP."FKG"DG/
TGKVU" GKP"7OYGNVOCPCIGOGPVU[UVGO" GKPIGHÒJTV"JCDGP." \GKIV" UKEJ." FC" DGK" FGP" WO/
YGNVCMVKXGP"7PVGTPGJOGP"FCU"$GVGKNKIWPIUPKXGCW"KO"7OYGNVUEJWV\"JÌJGT"KUV0"#PIG/
UKEJVU"FGT"6CVUCEJG."FC"JKGT"OGJT"7OYGNVUEJWV\OCPCJOGP"WOIGUGV\V"YGTFGP."KUV
FKGUGU"'TIGDPKU"PKEJV"ÒDGTTCUEJGPF0"5RKV\GPTGKVGT" KUV"YKGFGTWO"FKG")GUEJ·HVUNGKVWPI0
&KGUG"KUV"KP":2'"FGT"7PVGTPGJOGP"FKTGMV"CP"FGT"7OUGV\WPI"XQP"7OYGNVUEJWV\OC/
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PCJOGP"DGVGKNKIV0"#P"\YGKVGT"5VGNNG"MQOOGP"FKG"DGVTKGDNKEJGP"8QTIGUGV\VGP" *88'+.
FKG"KP"FGP"WOYGNVCMVKXGP"7PVGTPGJOGP"UV·TMGT"KPXQNXKGTV"UKPF"CNU"MLGFGT"/KVCTDGKVGTK
*85'+0"#WEJ"KP"FGP"$GVTKGDGP"OKV"7OYGNVOCPCIGOGPVU[UVGO"H·NNV"FKG"TGNCVKX"IGTKPIG
$GFGWVWPI"FGU"$GVTKGDUTCVU"CWH0"'T" KUV" NCWV"+51/$GHTCIWPI" KP"52'"FGT"DGHTCIVGP"MNGK/
PGP"WPF"OKVVNGTGP"$GVTKGDG"FKTGMV"CP"FGT"7OUGV\WPI"XQP"7OYGNVUEJWV\OCPCJOGP
DGVGKNKIV."YQDGK"WPMNCT"DNGKDV." KP"YGNEJGO"7OHCPI"FKGU"FCTCP" NKGIV."FC"FCU"7PVGT/
PGJOGP"ÒDGTJCWRV"MGKPGP"$GVTKGDUTCV"JCV0"#WEJ"JKGT"KUV"FKG"#WUUCIGMTCHV"FGU"'TIGD/
PKUUGU"FCJGT"FGWVNKEJ"GKPIGUEJT·PMV0

#DD0"8< $GVGKNKIWPI"CP"7OYGNVUEJWV\OCPCJOGP

;3/3

95/<
98/:

7;/9
83/;

73/3

63/3
67/6

55/<

4/7

3

53

73

93

;3
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*H
VF
Kl
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WXQ
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H#0

LWD
UEH
LWH
U2LQ
QH
Q

EH
WULH
EOL
FK
H#9
RUJ
HV
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DX
IWUD
JWH
+U,
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VF
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8P
ZH
OWV
FK
XW]
EH
DX
IWUD
JWH
�

%H
DX
IWUD
JWH
+U,
#I�
U#4
XD
OLWl
WVP
DQ
DJ
HP
HQ
W

%H
WULH
EV
UDW

8P
ZH
OWD
XV
VF
KX
�

$E
WHL
OXQ
J#8
PZ
HOW
VF
KX
W]

DQ
GH
UH

'LUHNW#EHWHLOLJW#DQ#GHU#8PVHW]XQJ#YRQ#8PZHOWVFKXW]PD�QDKPHQ#
+QXU#8QWHUQHKPHQ/#GLH#EHUHLWV#HLQ#8PZHOWPDQDJHPHQWV\VWHP#

HLQJHI�KUW#KDEHQ/#$QJDEHQ#LQ#3UR]HQW,

Q# #:3

3WGNNG< ,·IGT"GV"CN0"*3;;:+."50"76

(C\KV

&KG" +51/$GHTCIWPI"\GKIV."FC"7OYGNVOCPCIGOGPV" KP"MNGKPGP"WPF"OKVVNGTGP"$GVTKG/
DGP"DKU"FCVQ"GJGT"FKG"#WUPCJOG" KUV0"0WT"GVYCU"OGJT"CNU" 32'"FGT"DGHTCIVGP"7PVGT/
PGJOGP" XGTHÒIVGP" \WO" <GKVRWPMV" FGT" $GHTCIWPI" ÒDGT" GKP" 7OYGNVOCPCIGOGPVU[/
UVGO."47'"RNCPVGP"GKP"UQNEJGU0"4WPF"\YGK"&TKVVGN"XGTHÒIVGP"YGFGT"ÒDGT"GKP"GPVURTG/
EJGPFGU"5[UVGO"PQEJ"RNCPVGP" UKG"FGUUGP"'KPHÒJTWPI" KP"FGT"<WMWPHV0"&KGU"YKTHV" UQ/
YQJN"(TCIGP"JKPUKEJVNKEJ" FGT" #M\GRVCP\" GKPGU" HQTOCNKUKGTVGP" 7OYGNVOCPCIGOGPVU
YKG"CWEJ"JKPUKEJVNKEJ"FGT"2TCZKUVCWINKEJMGKV"XQP"URG\KCNKUKGTVGP"/CPCIGOGPVU[UVGOGP
HÒT"MNGKPG"WPF"OKVVNGTG"$GVTKGDG"CWH0"$GOGTMGPUYGTV"KUV"CNNGTFKPIU."FC"56'"FGT"7P/
VGTPGJOGP."FKG"GKP"7OYGNVOCPCIGOGPVU[UVGO"GKPIGHÒJTV"JCDGP."MMGKPG"2TQDNGOGK
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FCOKV"JCVVGP0"#NNIGOGKPG"2TQDNGOG"WPF"-QUVGPUVGKIGTWPIGP" VTGVGP"DGK"FGT"'KPHÒJ/
TWPI"FGU"7OYGNVOCPCIGOGPVU"YGPKIGT"GKP"CNU"GTYCTVGV0"&CJKPIGIGP"GPVUVGJV"KP"63'
FGT"WOYGNVCMVKXGP"$GVTKGDG"M/GJTCTDGKV"HÒT"FKG"/KVCTDGKVGT1KPPGPK0

&KG"+51/7PVGTUWEJWPI"N·V"PWT"UGJT"GKPIGUEJT·PMVG"#WUUCIGP"ÒDGT"FKG"4QNNG"FGT"DG/
VTKGDNKEJGP" +PVGTGUUGPUXGTVTGVWPI"DGK"FGT"(ÌTFGTWPI"FGU"DGVTKGDNKEJGP"7OYGNVUEJWV/
\GU" \W." FC" PKEJV" FCPCEJ" IGHTCIV" YWTFG." QD" FCU" 7PVGTPGJOGP" ÒDGTJCWRV" GKPGP" $G/
VTKGDUTCV"JCV0"&KG"7PVGTUWEJWPI" DGUV·VKIV" CDGT."FC"OKV" FGT"'KPHÒJTWPI" GKPGU"7O/
YGNVOCPCIGOGPVU[UVGOU"FGT"$GVGKNKIWPIUITCF" KO"7OYGNVUEJWV\" UVGKIV0"$G\QIGP" CWH
CNNG"DGHTCIVGP"7PVGTPGJOGP"IGDGP"36'"CP.""FC"FGT"$GVTKGDUTCV"FKTGMV"CP"FGT"7OUGV/
\WPI"DGVGKNKIV" KUV0"$GK"7PVGTPGJOGP."FKG"DGTGKVU"GKP"7OYGNVOCPCIGOGPVU[UVGO"GKP/
IGHÒJTV"JCDGP."UKPF"GU"NCWV"+51/$GHTCIWPI"UEJQP"52'0

606 #37/7PVGTUWEJWPI"FGU"&)$"$KNFWPIUYGTMU

+O"4CJOGP" FGU" XQO" &)$"$KNFWPIUYGTM" FWTEJIGHÒJTVGP"2TQLGMVU" M#TDGKVPGJOGT/
QTKGPVKGTVG"3WCNKHK\KGTWPI"HÒT"7OYGNVOCPCIGOGPVK"*#37+"YWTFG"3;;9"GKPG"UEJTKHV/
NKEJG" $GHTCIWPI" XQP" $GVTKGDGP" XQTIGPQOOGP." FKG" CO" ')/¤MQ/#WFKV/5[UVGO" VGKN/
PGJOGP044" +PUIGUCOV" YWTFGP" 554" 7PVGTPGJOGP" WPF" FGTGP" $GVTKGDUT·VG" CPIGUEJTKG/
DGP0")GCPVYQTVGV"JCDGP"367")GUEJ·HVUNGKVWPIGP"WPF"343"$GVTKGDUT·VG0"$GK"FGT"$GHTC/
IWPI" YWTFG" CNNGTFKPIU" PKEJV" FCPCEJ" IGHTCIV" D\Y0" PKEJV" GTHCV." YKGXKGNG" FGT" CPIG/
UEJTKGDGPGP"$GVTKGDG"ÒDGT"GKPGP"$GVTKGDUTCV"XGTHÒIGP0

8'"FGT"DGHTCIVGP"5VCPFQTVG"XGTHÒIGP"ÒDGT"DKU"\W"72"$GUEJ·HVKIVG."72'"DKU"\W"722."39'
DKU" \W" 30222"WPF" 49'"ÒDGT"OGJT" CNU" 30222"$GUEJ·HVKIVG0"&KG"$GHTCIWPI"JCVVG" GKPGP
5EJYGTRWPMV" KO" $GTGKEJ" /GVCNNDGCTDGKVWPI" WPF" /XGTCTDGKVWPI0" 67'" FGT" DGHTCIVGP
5VCPFQTVG"UVCOOGP"CWU"FKGUGO"5GMVQT0"39'"FGT"$GHTCIVGP"MQOOGP"CWU"FGT"%JGOKG/
WPF" /KPGTCNÌNKPFWUVTKG" WPF" 36'" CWU" FGO" 'TP·JTWPIU/" WPF" )GPWOKVVGNIGYGTDG0
&TGK"8KGTVGN"FGT"$GHTCIVGP"UVCOOGP"FCOKV"CWU"FKGUGP"$TCPEJGP0

/KVCTDGKVGTDGVGKNKIWPI

$GK"FGP"KO"4CJOGP"FGU"#37/2TQLGMVU"DGHTCIVGP"$GVTKGDGP"JCPFGNV"GU"UKEJ"FWTEJYGI
WO"5VCPFQTVG."FKG"\WO"<GKVRWPMV"FGT"$GHTCIWPI"DGTGKVU"PCEJ"FGT"')/¤MQ/#WFKV/8GT/
QTFPWPI"XCNKFKGTV"YCTGP0"&KG"$GVTKGDG"MQPPVGP"FCJGT"CWH"RTCMVKUEJG"'THCJTWPIGP"DGK
FGT"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP" \WTÒEMITGKHGP"WPF" CPIGDGP."YKG
FKG"/KVCTDGKVGT1KPPGP" UQYKG"FKG"(CEJ/"WPF"(ÒJTWPIUMT·HVG" KP"FGP"#WHDCW"FGU"7O/
YGNVOCPCIGOGPVU[UVGOU"GKPDG\QIGP"YQTFGP"YCTGP0"&KG"(TCIG"PCEJ"FGT"$GVGKNKIWPI
YWTFG" UQYQJN" FGP")GUEJ·HVUNGKVWPIGP"YKG" CWEJ" FGP" $GVTKGDUT·VGP" IGUVGNNV0" $GK" FGP
#PVYQTVGP"H·NNV"IGPGTGNN"CWH."FC"FKG")GUEJ·HVUNGKVWPIGP"GKPG"JÌJGTG"$GVGKNKIWPI"CP/
IGDGP" CNU"FKG"$GVTKGDUT·VG0"#WGTFGO" HCNNGP"FKG"#PVYQTVGP"JKPUKEJVNKEJ"FGT"$GVGKNK/
IWPI"XQP"/KVCTDGKVGT1KPPGP"GKPGTUGKVU"WPF"FGT"$GVGKNKIWPI"XQP"(CEJ/"WPF"(ÒJTWPIU/
MT·HVGP"CPFGTGTUGKVU"WPVGTUEJKGFNKEJ"CWU0

"""""""""""""""""""""""""""""""""""""""""""""""
44 8IN0"&)$"$KNFWPIUYGTM"*3;;9+0
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6CD0"3< 9KG"YWTFGP"FKG"/KVCTDGKVGT"UQYKG"FKG"(CEJ/"WPF"(ÒJTWPIUMT·HVG1
DGVTKGDNKEJG"'ZRGTVGP"KP"FGP"#WHDCW"FGU"7OYGNVOCPCIGOGPVU
GKPDG\QIGP!

*/GJTHCEJPGPPWPIGP"OÌINKEJ."#PICDGP"KP"2TQ\GPV+

$4 ).

/KVCTDGK/
VGT1KPPGP

(ÒJTWPIU/
MT·HVG1

'ZRGTVGP

/KVCTDGK/
VGT1KPPGP

(ÒJTWPIU/
MT·HVG1

'ZRGTVGP

4GIGNO·KIG"+PHQTOCVKQPUXGTCPUVCNVWP/
IGP"\WO"CMVWGNNGP"5VCPF"FGT"'KPHÒJTWPI 85.8 65.2 8:.5 75.3

$GVTKGDNKEJGU"8QTUEJNCIUYGUGP13WCNKV·VU/
OCPCIGOGPV 7:.9 64.3 7;.9 66.6

8GTVGKNWPI"FGT"7OYGNVGTMN·TWPI"D\Y0
FGU"7OYGNVOCPCIGOGPVJCPFDWEJU"*CWU/
\WIUYGKUG+

79.2 87.5 89.8 :5.6

$GVTKGDU/"D\Y0"#DVGKNWPIUXGTUCOONWP/
IGP 72.6 65.2 77.; 74.6

$GJCPFNWPI"FGU"6JGOCU"KP"/KVCTDGKVGT/
IGURT·EJGP 59.4 48.6 66.: 59.;

'PVYKEMNWPI"XQP"8GTHCJTGPU/"D\Y0"$G/
VTKGDUCPYGKUWPIGP 54.4 67.7 65.6 93.9

/KVCTDGKVGT"KO"7OYGNV/#WFKV/6GCO 53.6 77.6 57.4 75.3

#WHITGKHGP"XQP"7OYGNVVJGOGP"KP"XQT/
JCPFGPGP"$GVGKNKIWPIUHQTOGP"*\0"$0
)TWRRGPCTDGKV+

4:.3 47.8 48.; 45.6

4GIGNO·KIG"+PHQTOCVKQPUXGTCPUVCNVWP/
IGP"\WO"CMVWGNNGP"5VCPF"FGT"'KPHÒJTWPI 44.5 62.7 49.8 76.7

+FGGPYGVVDGYGTD12TGKUCWUUEJTGKDGP1
(TCIGDQIGPCMVKQP 43.7 34.6 44.3 35.3

'KPDG\KGJWPI"KP"HWPMVKQPU/"WPF"CDVGK/
NWPIUÒDGTITGKHGPFG"#TDGKVUITGOKGP 3;.2 47.8 44.: 54.6

6GKNPCJOG"CP"DGVTKGDNKEJGP"9QTMUJQRU 39.6 43.7 3:.8 49.8

'KPDG\KGJWPI"KP"FKG"7OYGNV/2TQLGMV/
ITWRRG"*5VGWGTMTGKU.".GPMWPIUCWUUEJW+ 36.2 57.7 3:.8 5:.8

0GWG"WOYGNVDG\QIGPG"$GVGKNKIWPIUHQT/
OGP"*\0"$0"7OYGNV\KTMGN."4WPFG"6KUEJG+ ;.3 ;.3 32.5 32.5

3WGNNG< &)$"$KNFWPIUYGTM"*3;;9+

$GK"FGT"$GVGKNKIWPI"FGT"/KVCTDGKVGT1KPPGP"URKGNGP"MTGIGNO·KIG" UEJTKHVNKEJG" +PHQTOC/
VKQPGP" *\0"$0" $GVTKGDU\GKVWPI." #WUJ·PIG." 4WPFUEJTGKDGP+K" FKG" ITÌVG" 4QNNG0" *KGTKP
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UKPF"UKEJ")GUEJ·HVUNGKVWPIGP"WPF"$GVTKGDUTCV"GKPKI0"8:'"FGT")GUEJ·HVUNGKVWPIGP"IGDGP
CP."FC"FKGUG"(QTO"FGT"$GVGKNKIWPI"KP"KJTGO"7PVGTPGJOGP"UVCVVIGHWPFGP"JCV."DGK"FGP
$GVTKGDUT·VGP"UKPF"GU"86'0"5VCTM"IGPWV\V"YGTFGP"CWGTFGO"FKG"M8GTVGKNWPI"FGT"7O/
YGNVGTMN·TWPI"D\Y0"FGU"7OYGNVOCPCIGOGPVJCPFDWEJ" *CWU\WIUYGKUG+K" *)GUEJ·HVUNGK/
VWPIGP"8:'."$GVTKGDUTCV"79'+."FCU"DGVTKGDNKEJG"8QTUEJNCIUYGUGP" *)."82'."$4"7;'+
UQYKG"$GVTKGDU/"WPF"#DVGKNWPIUXGTUCOONWPIGP"*)."78'."$4"72'+0"$GK"FGP"/KVCTDGK/
VGT1KPPGP"FQOKPKGTGP"CNUQ"(QTOGP"FGT"KPHQTOCVQTKUEJGP"$GVGKNKIWPI0

#MVKXG"(QTOGP"FGT"$GVGKNKIWPI" HKPFGP" *OKV"#WUPCJOG"FGU"8QTUEJNCIUYGUGPU+"FGWV/
NKEJ"UGNVGPGT"UVCVV<"'PVYKEMNWPI"XQP"8GTHCJTGPU/"WPF"$GVTKGDUCPYGKUWPIGP"*)."65'.
$4" 54'+." /KVCTDGKV" KO" 7OYGNV/#WFKVVGCO" *)." 57'." $4" 53'+." +FGGPYGVVDGYGT/
DG12TGKUCWUUEJTGKDGP" *44'+." 'KPDG\KGJWPI" KP" #TDGKVUITGOKGP" *)." 45'." $4" 3;'+.
6GKNPCJOG"CP"9QTMUJQRU"*)."3;'."$4"39'+."'KPDG\KGJWPI"KP"7OYGNV/2TQLGMVITWR/
RGP" *)."3;'."$4"36'+0"0GWG"WOYGNVDG\QIGPG"$GVGKNKIWPIUHQTOGP"YKG"7OYGNV\KT/
MGN"QFGT"TWPFG"6KUEJG"YGPFGP"UQICT"PWT"32'"D\Y0";'"FGT"$GVTKGDG"CP0

$GK"FGP"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"MQOOV"PCEJ"#PICDGP"FGT")GUEJ·HVUNGKVWPIGP"FGT
M8GTVGKNWPI"FGT"DGVTKGDNKEJGP"7OYGNVGTMN·TWPI"D\Y0"FGU"7OYGNVOCPCIGOGPVJCPF/
DWEJU" *CWU\WIUYGKUG+K" FKG" ITÌVG" $GFGWVWPI" \W0" :5'" FGT" DGHTCIVGP" 7PVGTPGJOGP
PWV\GP"FKGUG"(QTO"FGT"$GVGKNKIWPI0"9·JTGPF"GU"UKEJ"JKGT"CWEJ"WO"GKPG" KPHQTOCVQTK/
UEJG"(QTO"FGT"$GVGKNKIWPI"JCPFGNV."UVGJV"CWH"2NCV\"4"DGK"FGP"(CEJ/"WPF"(ÒJTWPIUMT·H/
VGP"DGTGKVU"GKPG"(QTO"FGT"CMVKXGP"/KVCTDGKV."WPF"\YCT"FKG"M'PVYKEMNWPI"XQP"8GTHCJ/
TGPU/" D\Y0" $GVTKGDUCPYGKUWPIGPK" *94'+0" &CPCEJ" HQNIGP" MTGIGNO·KIG" +PHQTOCVKQPU/
XGTCPUVCNVWPIGPK" *77'+."/KVCTDGKV" KO"7OYGNV/#WFKV/6GCO" *75'+"UQYKG"TGIGNO·KIG
UEJTKHVNKEJG"+PHQTOCVKQPGP"*75'+0"7PVGT"FGP"OGKUVIGPCPPVGP"$GVGKNKIWPIUHQTOGP"HKP/
FGP"UKEJ"DGK"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"CNUQ"UQYQJN"KPHQTOCVQTKUEJG"YKG"CWEJ"CMVKXG
(QTOGP"FGT"$GVGKNKIWPI0

3WCNKHK\KGTWPI"\WO"7OYGNVOCPCIGOGPV

+PYKGYGKV" KO" 4CJOGP" FGT" 'KPHÒJTWPI" XQP" 7OYGNVOCPCIGOGPV" 3WCNKHK\KGTWPIU/
OCPCJOGP"FWTEJIGHÒJTV"YQTFGP"UKPF."YKTF"XQP")GUEJ·HVUNGKVWPIGP"WPF"$GVTKGDUT·/
VGP"WPVGTUEJKGFNKEJ"DGWTVGKNV0":;'"FGT")GUEJ·HVUNGKVWPIGP"IGDGP"CP."FC"KO"<WIG"FGU
#WHDCWU" XQP" 7OYGNVOCPCIGOGPVU[UVGOGP" 3WCNKHK\KGTWPIUOCPCJOGP" FWTEJIG/
HÒJTV"YWTFGP0"33'"XGTPGKPGP"FKGU0"0CEJ"#PICDGP"FGT"$GVTKGDUT·VG"HCPFGP"PWT"KP"97'
FGT"7PVGTPGJOGP"5EJWNWPIUOCPCJOGP"UVCVV"WPF"KP"47'"PKEJV0

$GK"FGT"(TCIG."YGNEJG"3WCNKHKMCVKQPUOCPCJOGP"DGKO"#WHDCW"XQP"7OYGNVOCPCIG/
OGPVU[UVGOGP"CPIGDQVGP"YWTFGP."HCNNGP"FKG"#PVYQTVGP"HÒT"/KVCTDGKVGT1KPPG1P"UQYKG
(CEJ/" WPF" (ÒJTWPIUMT·HVG" WPVGTUEJKGFNKEJ" CWU0" &KG" OGKUVIGPCPPVG" 3WCNKHK\KGTWPIU/
HQTO"DGK"FGP"/KVCTDGKVGT1KPPG1P" KUV" NCWV"#37/7PVGTUWEJWPI"FKG"7PVGTYGKUWPI"CO
#TDGKVURNCV\0"*KGTKP"UKPF"UKEJ"FKG"DGHTCIVGP"$GVTKGDUT·VG"WPF")GUEJ·HVUNGKVWPIGP"GKPKI0
:5'"FGT")GUEJ·HVUNGKVWPIGP"WPF"95'"FGT"$GVTKGDUT·VG"IGDGP"CP."FC"FKGUG"(QTO"FGT
3WCNKHK\KGTWPI" KP" KJTGO"$GVTKGD"RTCMVK\KGTV"YWTFG0"#P"\YGKVGT"5VGNNG" TCPIKGTGP"MGZ/
VGTPG"5EJWNWPIGP."5GOKPCTG.".GJTI·PIGK" *)."9;'."$4"89'+0"&CPCEJ" HQNIGP"MKPPGT/
DGVTKGDNKEJG"5EJWNWPIGP."5GOKPCTG.".GJTI·PIG"*)."8;'."$4"85'+0
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$GK"FGP"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"UVGJV"KO"7PVGTUEJKGF"\W"FGP"/KVCTDGKVGT1KPPG1P
FKG" M$GTGKVUVGNNWPI" TGNGXCPVGT"7PVGTNCIGP" *\0"$0"7OYGNVOCPCIGOGPVJCPFDWEJ+" \WO
5GNDUVNGTPGPK"CP"GTUVGT"5VGNNG"FGT"3WCNKHK\KGTWPIUHQTOGP0"&KGU" KUV"PCEJ"#PICDGP"FGT
)GUEJ·HVUNGKVWPIGP"KP":3'"FGT"DGHTCIVGP"7PVGTPGJOGP"FGT"(CNN"*$4"8;'+0"#P"\YGK/
VGT"5VGNNG"UVGJGP"'KP\GNIGURT·EJG"OKV"FGP"7OYGNVDGCWHVTCIVGP"QFGT"8QTIGUGV\VGP"*).
7;'." $4" 74'+0" &CPCEJ" HQNIGP" KPPGTDGVTKGDNKEJG" 5EJWNWPIGP." 5GOKPCTG." .GJTI·PIG
*)." 78'." $4" 77'+" WPF" TGIGNO·KIG" +PHQTOCVKQPUXGTCPUVCNVWPIGP" *)." 74'." $4
72'+0

$GK" FGP" +PJCNVGP" XQP" 3WCNKHK\KGTWPIUOCPCJOGP" \GKIV" UKEJ" GKP" FGWVNKEJGT" 7PVGT/
UEJKGF"\YKUEJGP"/KVCTDGKVGT1KPPG1P"GKPGTUGKVU"WPF"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"CPFG/
TGTUGKVU0" 9·JTGPF" DGK" GTUVIGPCPPVGP" FKG" +PJCNVG" M7OICPI" OKV" )GHCJTUVQHHGP15VQHH/
MWPFGK" *)." :9'." $4" 9;'+" WPF" M#DHCNNVTGPPWPI" WPF" /XGTOGKFWPIK" *)." :7'." $4
:4'+"FQOKPKGTGP." UVGJGP"DGK"FGP"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"FKG"M$GVTKGDNKEJG"7O/
YGNVRQNKVKMK" *)." ::'."$4" 95'+."FKG"')/¤MQ/#WFKV/8GTQTFPWPI"D\Y0" +51" 36222HH0
*).":7'."$4"88'+"WPF"FKG"+PJCNVG"FGU"7OYGNVOCPCIGOGPVJCPFDWEJU"*).":6'."$4
97'+"KO"8QTFGTITWPF0

$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI

&GP"'TIGDPKUUGP"\WT"$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI" KUV"XQTCWU\WUEJKEMGP.
FC"DGK"FGT"#37/7PVGTUWEJWPI"PKEJV" GTHCV"YWTFG."YKG"XKGNG"FGT" CPIGUEJTKGDGPGP
$GVTKGDG"ÒDGTJCWRV"ÒDGT"GKPGP"$GVTKGDUTCV"XGTHÒIGP0

$GK"FGT"(TCIG."QD"FGT"$GVTKGDUTCV"DGKO"#WHDCW"FGU"7OYGNVOCPCIGOGPVU"GKPDG\QIGP
YQTFGP"KUV."UKPF"UKEJ"FKG"DGHTCIVGP")GUEJ·HVUNGKVWPIGP"WPF"#TDGKVPGJOGTXGTVTGVWPIGP
\WOKPFGUV" GKPKI0" 'KPG" $GVGKNKIWPI" */KVCTDGKV" QFGT" +PHQTOCVKQP+" HCPF" KP" TWPF" FTGK
8KGTVGN"FGT"DGHTCIVGP"7PVGTPGJOGP" UVCVV" *)." 98'."$4" 96'+0" +P" GKPGO"8KGTVGN"FGT
7PVGTPGJOGP"YCT"FGT"$GVTKGDUTCV"CNUQ"KP"MGKPGT"9GKUG"CO"#WHDCW"FGU"7OYGNVOCPC/
IGOGPVU"DGVGKNKIV."YQDGK"CWU"FGP"#PICDGP"FGT")GUEJ·HVUNGKVWPIGP"PKEJV"GTMGPPDCT"KUV.
QD"FQTV" GKP"DGUVGJGPFGT"$GVTKGDUTCV"PKEJV"DGVGKNKIV"YWTFG"QFGT" ICT"MGKP"$GVTKGDUTCV
DGUVGJV0

$GK"FGP"7PVGTPGJOGP." KP"FGPGP"FGT"$GVTKGDUTCV" GKPDG\QIGP"YWTFG."FQOKPKGTV"ICP\
GKPFGWVKI"GKPG" KPHQTOCVQTKUEJG"$GVGKNKIWPI0"&KG"J·WHKIUVG"(QTO"FCDGK" KUV"FKG" M+PHQT/
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KP"97'"FGT"7PVGTPGJOGP"FGT"(CNN." NCWV"FGT"$GVTKGDUT·VG"UKPF"GU":2'0"&CPCEJ" HQNIGP
FKG"7PVGTTKEJVWPI"FGU"$GVTKGDUTCVU"OKVVGNU"7OYGNVOCPCIGOGPVJCPFDWEJ" *)." 83'.
$4"7:'+"UQYKG"FKG"+PHQTOCVKQP"ÒDGT"FWTEJIGHÒJTVG"MDGVTKGDNKEJG"7OYGNV*/DGVTKGDU/+
RTÒHWPIGPK"*)."67'."$4"62'+"WPF"GTUVGNNVG"MWOYGNVTGNGXCPVG"&KGPUV/"WPF"$GVTKGDU/
CPYGKUWPIGPK"*)."58'."$4"66'+0

&KG"J·WHKIUVGP"(QTOGP"GKPGT"CMVKXGP"/KVYKTMWPI"UKPF"FKG"/KVCTDGKV"KO"KPPGTDGVTKGD/
NKEJGP" 7OYGNV/#WFKV/6GCO" WPF" KP" 5VGWGTMTGKUGP" D\Y0" .GPMWPIUCWUUEJÒUUGP" DGKO
#WHDCW"GKPGU"7OYGNVOCPCIGOGPVU[UVGOU0"&KG"#PICDGP"FGT")GUEJ·HVUNGKVWPIGP"WPF
$GVTKGDUT·VG"FKHHGTKGTGP"JKGT"CNNGTFKPIU"FGWVNKEJ0"9·JTGPF"57'"FGT"DGHTCIVGP"$GVTKGDU/
T·VG"CPIGDGP." KP"GKPGO" KPPGTDGVTKGDNKEJGP"7OYGNV/#WFKV/6GCO"OKVIGCTDGKVGV"\W"JC/
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$GK"FGP"5VGWGTMTGKUGP"WPF".GPMWPIUCWUUEJÒUUGP"UGJGP"52'"FGT"$GVTKGDUT·VG"GKPG"CM/
VKXG"/KVCTDGKV0"&KG")GUEJ·HVUNGKVWPIGP"UKPF"FGT"/GKPWPI."FC"FKGU"KP"47'"FGT"7PVGT/
PGJOGP" UQ"RTCMVK\KGTV"YWTFG0"&KG"&KHHGTGP\"MCPP"FCFWTEJ" \WUVCPFG"MQOOGP."FC
UKEJ" FKG" #PICDGP" FGT" )GUEJ·HVUNGKVWPIGP" CWEJ" CWH" 7PVGTPGJOGP" DG\KGJGP." FKG" ICT
MGKPGP"$GVTKGDUTCV"JCDGP0"1D"FKGU"UQ"KUV."DNGKDV"LGFQEJ"WPMNCT0

+P"·JPNKEJGT"9GKUG"FKHHGTKGTGP"FKG"#PICDGP"\WT"CMVKXGP"/KVCTDGKV"DGK"FGT"'TCTDGKVWPI
FGU" 7OYGNVOCPCIGOGPVJCPFDWEJU" *$4" 52'." )." 38'+" WPF" FGT" 'PVYKEMNWPI" FGT
DGVTKGDNKEJGP"7OYGNVRQNKVKM"*$4"48'.")."39'+0"$GUQPFGTU"MTC"KUV"FKG"WPVGTUEJKGF/
NKEJG"5KEJVYGKUG"DGK"FGT"(TCIG."QD"FGT"$GVTKGDUTCV"DGK"FGT"'PVYKEMNWPI"GKPGU"WOYGNV/
DG\QIGPGP"5EJWNWPIUMQP\GRVU"DGVGKNKIV"YCT0"45'"FGT"$GVTKGDUT·VG"UGJGP"FKGU"UQ0"0WT
32'" FGT" )GUEJ·HVUNGKVWPIGP" VGKNGP" FKGUG" #PUKEJV0" #WEJ" JKGT" MÌPPVG" FKG" &KHHGTGP\.
\WOKPFGUV"\WO"6GKN."FCTCP" NKGIGP."FC"GKPKIG"7PVGTPGJOGP"ÒDGT"MGKPGP"$GVTKGDUTCV
XGTHÒIGP0"8GTKHK\KGTGP"N·V"UKEJ"FKGU"LGFQEJ"PKEJV0

&KG"$GVTKGDUT·VG"YWTFGP"YGKVGTJKP"FCPCEJ"IGHTCIV."YGNEJG")TÒPFG"IGIGP"GKPG"UV·TMGTG
$GVGKNKIWPI" FGT" #TDGKVPGJOGTXGTVTGVWPI" DGK" FGT" 'KPHÒJTWPI" XQP" 7OYGNVOCPCIG/
OGPV" IGURTQEJGP"JCDGP0"&KG"OGKUVGP"0GPPWPIGP" */GJTHCEJPGPPWPIGP"YCTGP"JKGT
OÌINKEJ+" GTJKGNV"DG\GKEJPGPFGTYGKUG"FKG"#PVYQTV<" M&KG"$GVGKNKIWPI"FGU"$GVTKGDUTCVU
XGTNKGH" YGKVIGJGPF" RTQDNGONQUK0" 58'" FGT" $GVTKGDUT·VG" XGTYGKUGP" JKGTCWH0" 2TQDNGO
0WOOGT"3"UKPF"PCEJ"#PUKEJV"FGT"DGHTCIVGP"#TDGKVPGJOGTXGTVTGVWPIGP"FKG"\W"IGTKP/
IGP" D\Y0" \W" UR·VGP" +PHQTOCVKQPGP" FWTEJ" FKG" )GUEJ·HVUNGKVWPI=" 49'" UGJGP" FKGU" UQ0
39'"FGT"$GVTKGDUT·VG"XGTYGKUGP"FCTCWH."FC"GKP"MJQJGT"'KPCTDGKVWPIUCWHYCPF" KP"FCU
PGWG"6JGOC"7OYGNVOCPCIGOGPVK"GKPG"UV·TMGTG"$GVGKNKIWPI"XGTJKPFGTV"JCDG0

'DGPHCNNU"39'"UKPF"FGT"#WHHCUUWPI."FC"GU"MFTKPINKEJGTG"2TQDNGOG" *\0"$0"2GTUQPCNCD/
DCW+K"KP"KJTGO"$GVTKGD"I·DG0"&GT"INGKEJG"2TQ\GPVUCV\"XGTYGKUV"FCTCWH."FC"MMGKP"HTGK/
IGUVGNNVGU"$GVTKGDUTCVUOKVINKGFK"\WT"8GTHÒIWPI" UVÒPFG0" 38'"FGT"#TDGKVPGJOGTXGTVTG/
VWPIGP" DGO·PIGNP" CWGTFGO" FKG" WP\WTGKEJGPFGP" D\Y0" HGJNGPFGP" 3WCNKHK\KGTWPIU/
OCPCJOGP."WPF"36'"UGJGP"QJPGJKP"MMCWO"/ÌINKEJMGKVGP." KO"$GVTKGD"8QTUVGNNWP/
IGP"FGU"$GVTKGDUTCVU"GKP\WDTKPIGPK0

'KPHNW"CWH"#TDGKVUDGFKPIWPIGP"WPF"DGVTKGDNKEJG"<WUCOOGPCTDGKV

+O"4CJOGP"FGT"#37/7PVGTUWEJWPI"YWTFG"CWEJ"FCPCEJ"IGHTCIV."YKG"UKEJ"FKG"'KPHÒJ/
TWPI" FGU" 7OYGNVOCPCIGOGPVU" CWH" FKG" #TDGKVUDGFKPIWPIGP" FGT" /KVCTDGKVGT1KPPGP
CWUIGYKTMV"JCDGP0"&KG"UV·TMUVG"9KTMWPI"\GKIV"UKEJ"JKGT"DGK"FGT"8GTDGUUGTWPI"FGT"/KV/
CTDGKVGTOQVKXCVKQP"KO"DGVTKGDNKEJGP"7OYGNVUEJWV\0":6'"FGT")GUEJ·HVUNGKVWPIGP"WPF
82'"FGT"$GVTKGDUT·VG"UKPF"FGT"#WHHCUUWPI."FC"FKGUG"IGUVKGIGP"D\Y0"UVCTM"IGUVKGIGP"KUV0
#WEJ" FGT" #TDGKVU/" WPF" )GUWPFJGKVUUEJWV\" RTQHKVKGTV" KP" XKGNGP" (·NNGP" XQO" #WHDCW
GKPGU" 7OYGNVOCPCIGOGPVU[UVGOU0" 8:'" FGT" )GUEJ·HVUNGKVWPIGP" WPF" 82'" FGT" $G/
VTKGDUT·VG"UGJGP"JKGT"GKPG"8GTDGUUGTWPI"D\Y0"GKPG"UVCTMG"8GTDGUUGTWPI0

$GOGTMGPUYGTV" KUV" YGKVGTJKP." FC" 93'" FGT" )GUEJ·HVUNGKVWPIGP" WPF" KOOGTJKP" 75'
FGT"$GVTKGDUT·VG"FKG"#PUKEJV"XGTVTGVGP."FC"FWTEJ"FKG"'KPHÒJTWPI"GKPGU"7OYGNVOCPC/
IGOGPVU"FKG"$GVGKNKIWPIUOÌINKEJMGKVGP"IGUVKGIGP"D\Y0"UVCTM"IGUVKGIGP"UKPF0"#WGTFGO
UVGKIV"FKG"8GTCPVYQTVWPI"FGT"/KVCTDGKVGT0" 87'"FGT")GUEJ·HVUNGKVWPIGP"WPF" 72'"FGT
$GVTKGDUT·VG"UGJGP"FKGU"UQ0"#WEJ"MPCRR"52'"FGT"$GVTKGDUT·VG"IGDGP"GKPG"'TYGKVGTWPI
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)GUEJ·HVUNGKVWPIGP"WPF" 4;'"FGT"$GVTKGDUT·VG"FKGUG"#PUKEJV0"$GKO"ITÌGTGP"6GKN"FGT
$GVTKGDG"DNGKDV"FKG"#TDGKVURNCV\UKEJGTJGKV"PCEJ"#PUKEJV"FGT"$GHTCIVGP"CDGT"WPDGTÒJTV
*)."8;'."$4"8:'+0"2.9'"FGT")GUEJ·HVUNGKVWPIGP"WPF"6'"FGT"$GVTKGDUT·VG"UGJGP"FKG
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.CWV" +51/$GHTCIWPI" GPVUVGJV" KP" 63'" FGT" $GVTKGDG" FWTEJ" FKG" 'KPHÒJTWPI" XQP" 7O/
YGNVOCPCIGOGPVU[UVGOGP"M/GJTCTDGKV"HÒT"FKG"/KVCTDGKVGTK045"+O"4CJOGP"FGT"#37/
7PVGTUWEJWPI"IGDGP" CO"PWT" 49'"FGT"$GVTKGDUT·VG"WPF" 3:'"FGT")GUEJ·HVUNGKVWPIGP
CP."FC"UKEJ"FGT"<GKV/"WPF"6GTOKPFTWEM"HÒT"FKG"/KVCTDGKVGT"FWTEJ"FKG"'KPHÒJTWPI"FGU
7OYGNVOCPCIGOGPVU" GTJÌJV" JCDG0" 9:'" FGT" )GUEJ·HVUNGKVWPIGP" WPF" 8;'" FGT" $G/
VTKGDUT·VG"UGJGP"JKGT"MGKPG"�PFGTWPI0"6'"XGTVTGVGP"UQICT"FKG"#PUKEJV."FC"FGT"<GKV/
WPF"6GTOKPFTWEM"IGUWPMGP"KUV0

6CD0"4< 9KG"JCV"UKEJ"+JTGT"'KPUEJ·V\WPI"PCEJ"FKG"'KPHÒJTWPI"FGU"7OYGNV/
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$GVGKNKIWPIUOÌINKEJMGKVGP )."931$4"75 )."4;1$4"66 )."51$4"5

8GTCPVYQTVWPI )."871$4"74 )."581$4"69 )."21$4"4
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$GK"FGT"(TCIG."YKG"UKEJ"FKG"'KPHÒJTWPI"FGU"7OYGNVOCPCIGOGPVU"CWH"FKG"DGVTKGDNKEJG
<WUCOOGPCTDGKV"CWUIGYKTMV"JCV."\GKIV"UKEJ."FC"JKGT"FGWVNKEJG"8GTDGUUGTWPIGP"GT\KGNV
YGTFGP"MQPPVGP0"0GICVKXG"8GT·PFGTWPIGP" VTGVGP" RTCMVKUEJ"MCWO" CWH0"&KG" UV·TMUVG
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6CD0"6< 9KG"JCV"UKEJ"FKG"'KPHÒJTWPI"FGU"7OYGNVOCPCIGOGPVU"CWH"FKG
DGVTKGDNKEJG"<WUCOOGPCTDGKV"CWUIGYKTMV!
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&KG"#37/'TIGDPKUUG" \GKIGP."FC" KP" FGT"2TCZKU" KPHQTOCVQTKUEJG"(QTOGP" FGT"$GNGI/
UEJCHVUDGVGKNKIWPI" FQOKPKGTGP0" M4GIGNO·KIG" UEJTKHVNKEJG" +PHQTOCVKQPGP" *\0"$0" $G/
VTKGDU\GKVWPI."#WUJ·PIG."4WPFUEJTGKDGP+K"JCDGP"JKGT"FKG"ITÌVG"$GFGWVWPI0"#MVKXG
(QTOGP"FGT"$GVGKNKIWPI"YKG"FKG"/KVCTDGKV" KP"7OYGNV/#WFKV/6GCOU"QFGT"FKG"'KPDG/
\KGJWPI"KP"#TDGKVUITGOKGP"HKPFGP"FGWVNKEJ"UGNVGPGT"UVCVV0"&CJKPIGIGP"TCPIKGTGP"WPVGT
FGP"OGKUVIGPWV\VGP"$GVGKNKIWPIUHQTOGP"DGK"FGP"(CEJ/"WPF"(ÒJTWPIUMT·HVGP" UQYQJN
KPHQTOCVQTKUEJG"CNU"CWEJ"CMVKXG"(QTOGP0

7PVGTUEJKGFG" \YKUEJGP" $GNGIUEJCHV" UQYKG" (CEJ/" WPF" (ÒJTWPIUMT·HVGP" \GKIGP" UKEJ
CWEJ"DGK"FGP"(QTOGP"WPF"+PJCNVGP"FGT"3WCNKHK\KGTWPI0"&KG"J·WHKIUVG"3WCNKHK\KGTWPIU/
HQTO"DGK"FGP"/KVCTDGKVGT1KPPG1P" KUV" NCWV"#37/7PVGTUWEJWPI"FKG"7PVGTYGKUWPI"CO
#TDGKVURNCV\0"$GK"FGP"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"UVGJV"FCJKPIGIGP"FKG"M$GTGKVUVGNNWPI
TGNGXCPVGT" 7PVGTNCIGP" *\0"$0" 7OYGNVOCPCIGOGPVJCPFDWEJ+" \WO" 5GNDUVNGTPGPK" CP
GTUVGT"5VGNNG"FGT"3WCNKHK\KGTWPIUHQTOGP0"9·JTGPF"DGK"FGP"/KVCTDGKVGT1KPPG1P"FKG"+P/
JCNVG" M7OICPI" OKV" )GHCJTUVQHHGP15VQHHMWPFGK" WPF" M#DHCNNVTGPPWPI" WPF" /XGTOGK/
FWPIK"FQOKPKGTGP."UVGJGP"DGK"FGP"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"FKG"M$GVTKGDNKEJG"7O/
YGNVRQNKVKMK." FKG" ')/¤MQ/#WFKV/8GTQTFPWPI" D\Y0" +51" 36223" WPF" FKG" +PJCNVG" FGU
7OYGNVOCPCIGOGPVJCPFDWEJU"KO"8QTFGTITWPF0

'KPG"$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI"KP"(QTO"XQP"+PHQTOCVKQP"QFGT"CMVKXGT
/KVCTDGKV" HCPF" KP"TWPF"FTGK"8KGTVGN"FGT"7PVGTPGJOGP" UVCVV0"*KGTKP" UKPF" UKEJ"FKG"DG/
HTCIVGP" )GUEJ·HVUNGKVWPIGP" WPF"$GVTKGDUT·VG" GKPKI0"$GK" FGP" 7PVGTPGJOGP." KP" FGPGP
FGT"$GVTKGDUTCV"DGVGKNKIV"YWTFG."FQOKPKGTV"ICP\"GKPFGWVKI"FKG"KPHQTOCVQTKUEJG"$GVGKNK/
IWPI0"&KG"J·WHKIUVG"(QTO" KUV" FCDGK" FKG" M+PHQTOCVKQP" FWTEJ" FKG" )GUEJ·HVUHÒJTWPIK0
'KPG"UV·TMGTG"$GVGKNKIWPI"FGT"$GVTKGDUT·VG"KUV"PCEJ"#WUUCIGP"FGT"DGHTCIVGP"$GVTKGDUT·/
VG"KP"GTUVGT".KPKG"CWH"FKG"M\W"IGTKPIG"QFGT"\W"UR·VG"+PHQTOCVKQPGP"FWTEJ"FKG")GUEJ·HVU/
HÒJTWPIK"\WTÒEM\WHÒJTGP0"&KGU" UCIGP" 49'"FGT"$GVTKGDUT·VG0"#NNGTFKPIU"IKDV" GU" CWEJ
CPFGTG")TÒPFG"JKGTHÒT."UQ"\0"$0"FGT"MJQJG"'KPCTDGKVWPIUCWHYCPF"KP"FCU"PGWG"6JGOC
7OYGNVOCPCIGOGPVK" *39'+." MFTKPINKEJGTG" 2TQDNGOG" *\0"$0" 2GTUQPCNCDDCW+K" *39'+.
MMGKP" HTGKIGUVGNNVGU" $GVTKGDUTCVUOKVINKGFK" *39'+" WPF" MWP\WTGKEJGPFG" D\Y0" HGJNGPFG
3WCNKHK\KGTWPIUOCPCJOGPK"*38'+0
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UEJ·HVUNGKVWPIGP"WPF"KOOGTJKP"75'"FGT"$GVTKGDUT·VG"XGTVTGVGP"FKG"#PUKEJV."FC"FWTEJ
FKG" 6GKNPCJOG" CO" ')/¤MQ/#WFKV/5[UVGO" FKG" $GVGKNKIWPIUOÌINKEJMGKVGP" IGUVKGIGP
D\Y0"UVCTM"IGUVKGIGP"UKPF0"0KGOCPF"FGT"DGHTCIVGP")GUEJ·HVUNGKVWPIGP"WPF"PWT"6'"FGT
$GVTKGDUT·VG"UKPF"FGT"/GKPWPI."FC"UKEJ"FKG"$GVGKNKIWPIUOÌINKEJMGKVGP"XGTUEJNGEJVGTV
J·VVGP0"&CU"7OYGNVOCPCIGOGPV" HÒJTV"DGK"XKGNGP"7PVGTPGJOGP" CWEJ" \WT" 5V·TMWPI
FGT"8GTCPVYQTVWPI"FGT"/KVCTDGKVGT1KPPGP" *)."87'."$4"72'+"WPF"\WT"'TYGKVGTWPI
FGT"*CPFNWPIU/"WPF"'PVUEJGKFWPIUURKGNT·WOG"*)."5:'."$4"52'+0"0CEJ"#PUKEJV"FGT
$GHTCIVGP"JCV"FKG"6GKNPCJOG"CO"')/¤MQ/#WFKV/5[UVGO" KP"MPCRR" GKPGO"&TKVVGN"FGT
7PVGTPGJOGP"\W"OGJT"#TDGKVURNCV\UKEJGTJGKV"IGHÒJTV0"0WT"2.9'"FGT")GUEJ·HVUNGKVWP/
IGP"WPF"6'"FGT"$GVTKGDUT·VG"UGJGP"JKGT"GKPG"8GTUEJNGEJVGTWPI0
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$GOGTMGPUYGTV"KUV"CWGTFGO."FC"UKEJ"KP"GKPGT"PGPPGPUYGTVGP"#P\CJN"XQP"$GVTKGDGP
8GTDGUUGTWPIGP" KP"FGT"<WUCOOGPCTDGKV"\YKUEJGP"FGP"XGTUEJKGFGPGP")TWRRGP" */KV/
CTDGKVGTP."#DVGKNWPIGP."7OYGNVDGCWHVTCIVGP."$GVTKGDUTCV+"GTIGDGP"JCDGP0"0CEJ"#P/
UKEJV"FGT"#TDGKVPGJOGTXGTVTGVWPI"JCV"UKEJ"CWEJ"KP"4;'"CNNGT"$GVTKGDG"FKG"-QQRGTCVKQP
\YKUEJGP" )GUEJ·HVUNGKVWPI" WPF" $GVTKGDUTCV" XGTDGUUGTV0" 3;'" FGT" )GUEJ·HVUNGKVWPIGP
VGKNGP"FKGUG"#PUKEJV0
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7 /QFGNNRTQLGMVG"\WT"$GVGKNKIWPI"KO
7OYGNVOCPCIGOGPV

5GKV"FGT"8GTCDUEJKGFWPI"FGT"')/¤MQ/#WFKV/8GTQTFPWPI" KO" ,CJTG" 3;;5"YWTFGP" KPU/
DGUQPFGTG" KP" &GWVUEJNCPF" GKPG" 8KGN\CJN" XQP" /QFGNNRTQLGMVGP" \WT" 'TRTQDWPI" FGT
RTCMVKUEJGP"7OUGV\WPI"FWTEJIGHÒJTV046"&CTWPVGT"DGHKPFGP"UKEJ"CWEJ"GKPG"4GKJG"XQP
2TQLGMVGP."FKG" UKEJ"GZRNK\KV"OKV"FGT"(TCIG"FGT"#TDGKVPGJOGTDGVGKNKIWPI"DGK"FGT"'KP/
HÒJTWPI" WPF" #WHTGEJVGTJCNVWPI" XQP" 7OYGNVOCPCIGOGPVU[UVGOGP" PCEJ" FGT" ')/
¤MQ/#WFKV/8GTQTFPWPI"DGUEJ·HVKIV"JCDGP0"*KGT\W"\·JNGP<

±# GKP"XQP"FGT"*CPU/$ÌEMNGT/5VKHVWPI" IGHÌTFGTVGU"WPF"XQP"FGT" +)"/GVCNN"WPF"FGO
&)$"KPJCNVNKEJ"DGINGKVGVGU"2TQLGMV"\WT"'TCTDGKVWPI"GKPGU"-QP\GRVU"HÒT"FKG")GUVCN/
VWPI" GKPGU"7OYGNV/#WFKVU"WPF"FGP"#WHDCW" GKPGU"DGVTKGDNKEJGP"7OYGNVOCPCIG/
OGPVU[UVGOU"WPVGT"$GVGKNKIWPI"FGT"#TDGKVPGJOGT1KPPGP" *3;;61;7+"F"FCU"XQP"FGT
+PIGPKGWTIGUGNNUEJCHV".CJOG[GT" +PVGTPCVKQPCN"DGCTDGKVGVG"2TQLGMV"YCT"CNU")TWPF/
NCIG"HÒT"GKPG"UR·VGTG"7OUGV\WPI"KP"2KNQVWPVGTPGJOGP"IGFCEJV=47

±# GKP"/QFGNNRTQLGMV"\WT"'TRTQDWPI"FGU"M7OYGNV/#WFKVUK"FGT"5VKHVWPI"#TDGKV"WPF
7OYGNV"FGT"+)"%JGOKG/2CRKGT/-GTCOKM"KP"MXKGT."XQTTCPIKI"MNGKP/"WPF"OKVVGNUV·P/
FKUEJGP" $GVTKGDGPK48" UQYKG" FKG" 'TUVGNNWPI" FGT" $TQUEJÒTG" M7OYGNV/#WFKV" F" 'KP
.GKVHCFGP"HÒT"$GVTKGDUT·VG"WPF"CPFGTG"(ÒJTWPIUMT·HVGK"*3;;71;8+=

±# GKP" 2KNQVRTQLGMV" M#TDGKVPGJOGTDGVGKNKIWPI" WPF" 7OYGNV/#WFKVK" DGK" FGT" (KTOC
.KPEQNP" )OD*" KO" DCFKUEJGP" 9CNNFQTH0" F" FCU" XQO" DCFGP/YÒTVVGODGTIKUEJGP
7OYGNVOKPKUVGTKWO"DGCWHVTCIVG"/QFGNNRTQLGMV"YWTFG"XQO" +PUVKVWV" HÒT"ÌMQNQIK/
UEJG" 9KTVUEJCHVUHQTUEJWPI" *+¤9+" FWTEJIGHÒJTV" WPF" FKGPVG" FGT" RTCMVKUEJGP" 'T/
RTQDWPI"GKPGT"#TDGKVPGJOGTDGVGKNKIWPI"DGKO"#WHDCW"GKPGU"7OYGNVOCPCIGOGPV/
U[UVGOU"PCEJ"FGT"')/¤MQ/#WFKV/8GTQTFPWPI"*3;;81;9+."\WT"8GTDTGKVWPI"FGT"'T/
IGDPKUUG"YWTFG"GKP".GKVHCFGP"GTUVGNNV=49

±# FCU"/QFGNNRTQLGMV"M2CTVKEKRCVKQP"F"¤MQNQIKUEJG"2GTUQPCNGPVYKEMNWPI"KO"4CJOGP
FGU" ¤MQ/#WFKVUK0" &CU" XQP" FGT" $GTCVWPIU/" WPF" 5GTXKEG/)GUGNNUEJCHV" 7OYGNV
*$0(5070+" DGVTGWVG" 2TQLGMV" YKTF" KP" UGEJU" $GTNKPGT" 7PVGTPGJOGP" FWTEJIGHÒJTV
WPF"YKNN"IGOGKPUCO"OKV"FGP"DGVGKNKIVGP"MNGKPGP"WPF"OKVVNGTGP"$GVTKGDGP"GKP"GHHGM/
VKXGU"3WCNKHK\KGTWPIU/"WPF"$GVGKNKIWPIUU[UVGO" HÒT"FKG"/KVCTDGKVGT1KPPGP" GPVYKM/
MGNP"WPF"WOUGV\GP0" +P"FGO"XQP"FGT"$GTNKPGT"5GPCVUXGTYCNVWPI" HÒT"#TDGKV"IGHÌT/
FGTVGP"/QFGNNRTQLGMV"YGTFGP"TWPF"572"$GUEJ·HVKIVG"SWCNKHK\KGTV"*3;;:1;;+04:

"""""""""""""""""""""""""""""""""""""""""""""""
46 7OYGNVDWPFGUCOV"*3;;:C+
47 /KPM1-TQRR"*3;;7+
48 5VKHVWPI"#TDGKV"WPF"7OYGNV"*3;;8+."50"47
49 8IN0" .CPFGUCPUVCNV" HÒT" 7OYGNVUEJWV\" WPF" /KPKUVGTKWO" HÒT" 7OYGNV" WPF" 8GTMGJT" $CFGP/

9ÒTVVGODGTI"*3;;9+0
4: 8IN0"$0(5070"$GTCVWPIU/"WPF"5GTXKEG/)GUGNNUEJCHV"7OYGNV"OD*"*3;;:+0
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&KG" /QFGNNRTQLGMVG" WPVGTUVTGKEJGP" FKG" XKGNH·NVKIGP" /ÌINKEJMGKVGP" GKPGT" #TDGKVPGJ/
OGTDGVGKNKIWPI" DGK" FGT" &WTEJHÒJTWPI" XQP" 7OYGNV*/DGVTKGDU/+RTÒHWPIGP" WPF" FGO
#WHDCW" WPF" FGT" #WHTGEJVGTJCNVWPI" XQP" 7OYGNVOCPCIGOGPVU[UVGOGP0" 0GDGP" FGP
I·PIKIGP"(QTOGP"FGT"#TDGKVPGJOGTDGVGKNKIWPI"YWTFG"\0"$0"KO"/QFGNNRTQLGMV"DGK"FGT
(KTOC".KPEQNP"FKG"DGVTKGDNKEJG"7OYGNVRQNKVKM."FKG"SWCUK"FKG"WOYGNVDG\QIGPG"8GTHCU/
UWPI" FGU" 7PVGTPGJOGPU" FCTUVGNNV." WPVGT" $GVGKNKIWPI" FGT" /KVCTDGKVGT1KPPGP" WPF" FGU
$GVTKGDUTCVU" GTCTDGKVGV0"&C\W"YWTFGP"FKG"#TDGKVPGJOGT1KPPGP" CWH" \YGK"9QTMUJQRU
DGHTCIV"WPF"FCPP"FKG"+PVGTGUUGP"FGU"$GVTKGDUTCVU"GTOKVVGNV"WPF"KP"FKG"'TCTDGKVWPI"GKP/
DG\QIGP0"#WEJ"7OYGNV\KTMGN." KP"FGP"OGKUVGP"$GVTKGDGP"DKUNCPI"PKEJV"IGDT·WEJNKEJ.
YWTFGP"KO"4CJOGP"FGU"/QFGNNRTQLGMVU"DGK".KPEQNP"IGPWV\V0
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8 (C\KV

&GWVUEJG" 7PVGTPGJOGP" PGJOGP" DGKO" 6JGOC" DGVTKGDNKEJGU" 7OYGNVOCPCIGOGPV
YGNVYGKV"GKPG" HÒJTGPFG"4QNNG"GKP0"&KG"8GTDTGKVWPI" UVGNNV" UKEJ" LGFQEJ" LG"PCEJ"7PVGT/
PGJOGPUITÌG" UGJT" WPVGTUEJKGFNKEJ" FCT0" 9·JTGPF" 7OYGNVOCPCIGOGPVU[UVGOG" KP
)TQWPVGTPGJOGP" OKVVNGTYGKNG" \WO" 5VCPFCTF" IGYQTFGP" UKPF." KUV" FKG" #PYGPFWPI
GKPGU" U[UVGOCVKUEJGP" 7OYGNVOCPCIGOGPVU" KP" MNGKPGP" WPF" OKVVNGTGP" $GVTKGDGP" DKU/
NCPI"UVCTM"DGITGP\V0"#WHUEJNWTGKEJ"KUV"JKGT"FCU"'TIGDPKU"FGT"+51/$GHTCIWPI."YQPCEJ
TWPF"\YGK"&TKVVGN"FGT"MNGKPGP"WPF"OKVVNGTGP"$GVTKGDG"YGFGT"ÒDGT"GKP"7OYGNVOCPC/
IGOGPVU[UVGO"XGTHÒIGP"PQEJ"GKP"UQNEJGU"RNCPGP0

/KV"$NKEM"CWH"FKG"GKPICPIU"IGUVGNNVGP".GKVHTCIGP"N·V"UKEJ"HQNIGPFGU"(C\KV"\KGJGP<

#TV"WPF"7OHCPI"FGT"$GVGKNKIWPI"WPF"3WCNKHK\KGTWPI

&WTEJ"FKG"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"YKTF"FKG"/KVCTDGKVGTKPHQT/
OCVKQP" \W" 7OYGNVUEJWV\HTCIGP" XGTUV·TMV" WPF" U[UVGOCVKUKGTV0" &KGU" VT·IV" CWEJ" \WT
8GTDGUUGTWPI"FGT"/KVCTDGKVGTKPHQTOCVKQP"DGK"#TDGKVUUEJWV\/"WPF")GUWPFJGKVUVJGOGP
DGK0

*KPUKEJVNKEJ"#TV"WPF"7OHCPI"FGT"/KVCTDGKVGTDGVGKNKIWPI"KUV"\YKUEJGP"FGT"$GNGIUEJCHV
GKPGTUGKVU"WPF"FGP"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"CPFGTGTUGKVU"\W"WPVGTUEJGKFGP0"&KG"$G/
NGIUEJCHV"YKTF"KP"CNNGT"4GIGN"KPHQTOKGTV."CDGT"PWT"KP"IGTKPIGO"7OHCPI"CMVKX"DGVGKNKIV0
&KG"+PHQTOCVKQP"GTHQNIV"KP"GTUVGT".KPKG"FWTEJ"OÒPFNKEJG"7PVGTYGKUWPIGP."TGIGNO·K/
IG" UEJTKHVNKEJG" +PHQTOCVKQPGP" *\0"$0"$GVTKGDU\GKVWPI."#WUJ·PIG."4WPFUEJTGKDGP+"WPF
FKG"7OYGNVGTMN·TWPI0"#MVKXG"$GVGKNKIWPIUHQTOGP"YKG"\0"$0"FKG"'KPDG\KGJWPI" KP"#T/
DGKVUITGOKGP."+FGGPYGVVDGYGTDG"QFGT"FKG"6GKNPCJOG"CP"9QTMUJQRU"YGPFGP"PWT"TWPF
GKP"8KGTVGN"FGT"$GVTKGDG"CP0"9·JTGPF"DGK"FGT"/KVCTDGKVGTUEJCHV"GKPG" KPHQTOCVQTKUEJG
$GVGKNKIWPI"XQTJGTTUEJV."YGTFGP"FKG"(CEJ/"WPF"(ÒJTWPIUMT·HVG"UV·TMGT"CMVKX"DGVGKNKIV0
&KGU"IKNV"\0"$0"DGK"FGT"'TCTDGKVWPI"XQP"8GTHCJTGPU/"WPF"$GVTKGDUCPYGKUWPIGP"QFGT"FGT
/KVCTDGKV" KP" 7OYGNV/#WFKV/6GCOU0" &KG" 'KPHÒJTWPI" XQP" 7OYGNVOCPCIGOGPVU[UVG/
OGP"HÒJTV"CNUQ"PKEJV"CWVQOCVKUEJ"\W"GKPGT"DTGKVGP"/KVCTDGKVGTDGVGKNKIWPI0

&KG" /KVCTDGKVGTUEJWNWPI" WPF" /SWCNKHK\KGTWPI" IGJÌTGP" DKUJGT" \W" FGP" YGUGPVNKEJGP
5EJYCEJUVGNNGP"FGU"7OYGNVOCPCIGOGPVU0"&KG"6GKNPCJOG"CO"')/¤MQ/#WFKV/5[UVGO
VT·IV"FC\W"DGK."FC"FGT"5EJWNWPIU/"WPF"3WCNKHK\KGTWPIUDGFCTH" KO"7OYGNVUEJWV\" KP/
VGPUKXGT"WPF"U[UVGOCVKUEJGT"GTOKVVGNV"YKTF"WPF"FKG"#WHICDGP"XQP"7OYGNVDGCWHVTCI/
VGP."8QTIGUGV\VGP"WPF"2GTUQPCNCDVGKNWPI"DGK"FGT"WOYGNVUEJWV\DG\QIGPGP"#WU/" WPF
9GKVGTDKNFWPI" RT·\KUKGTV" WPF" QTICPKUCVQTKUEJ" XGTDKPFNKEJ" XGTCPMGTV" YGTFGP0" &KGU
HÒJTV"\W"GKPGT"8GTDGUUGTWPI"FGT"5EJWNWPI"WPF"3WCNKHK\KGTWPI"KO"7OYGNVUEJWV\0"&C/
XQP"RTQHKVKGTV"CWEJ"FGT"#TDGKVU/"WPF")GUWPFJGKVUUEJWV\0

7PVGTUEJKGFG" \YKUEJGP" $GNGIUEJCHV" UQYKG" (CEJ/" WPF" (ÒJTWPIUMT·HVGP" \GKIGP" UKEJ
CWEJ"DGK"FGP"(QTOGP"WPF"+PJCNVGP"FGT"3WCNKHK\KGTWPI0"&KG"J·WHKIUVG"3WCNKHK\KGTWPIU/
HQTO"DGK"FGP"/KVCTDGKVGT1KPPG1P"KUV"FKG"7PVGTYGKUWPI"CO"#TDGKVURNCV\0"#MVKXG"(QT/
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OGP"FGT"3WCNKHK\KGTWPI"YKG"\0"$0"5GOKPCTG"QFGT"9QTMUJQRU"HKPFGP"FCIGIGP"YGPKIGT
#PYGPFWPI0" *KPUKEJVNKEJ" FGTGP" 8GTDTGKVWPI" IKDV" GU" WPVGTUEJKGFNKEJG" 7PVGTUW/
EJWPIUGTIGDPKUUG0"9·JTGPF"KP"FGT"#37/7PVGTUWEJWPI"TWPF"\YGK"&TKVVGN"FGT"$GVTKG/
DG"CPIGDGP."\WT"/KVCTDGKVGTSWCNKHK\KGTWPI"CWEJ"5EJWNWPIGP."5GOKPCTG"WPF".GJTI·PIG
FWTEJ\WHÒJTGP."UKPF"FKGU"NCWV"#57/5VWFKG"PWT"GVYC"52'"*KPPGTDGVTKGDNKEJG"5GOKPCTG+
D\Y0"42'"*OQFGTKGTVG"#TDGKVUITWRRGP"WPF"GZVGTPG"5GOKPCTG+0

$GK"FGP"(CEJ/"WPF"(ÒJTWPIUMT·HVGP"UVGJV"CPFGTU"CNU"DGK"FGT"$GNGIUEJCHV"FKG"$GTGKVUVGN/
NWPI"TGNGXCPVGT"7PVGTNCIGP"\WO"5GNDUVNGTPGP"CP"GTUVGT"5VGNNG"FGT"3WCNKHK\KGTWPIUHQT/
OGP0"9·JTGPF"DGK"FGP"/KVCTDGKVGT1KPPG1P"CTDGKVURNCV\PCJG"(TCIGP"YKG"7OICPI"OKV
)GHCJTUVQHHGP" UQYKG" #DHCNNVTGPPWPI" WPF" /XGTOGKFWPI" FQOKPKGTGP." UVGJGP" DGK" FGP
(CEJ/"WPF"(ÒJTWPIUMT·HVGP"FKG"DGVTKGDNKEJG"7OYGNVRQNKVKM."FKG"')/¤MQ/#WFKV/8GT/
QTFPWPI" D\Y0" +51" 36223" WPF" FKG" +PJCNVG" FGU" 7OYGNVOCPCIGOGPVJCPFDWEJU" KO
8QTFGTITWPF0

$GK" FGT" $GVGKNKIWPI" FGT" #TDGKVPGJOGTXGTVTGVWPI" KO" 7OYGNVOCPCIGOGPV" MÌPPGP
ITWPFU·V\NKEJ"FTGK"5VWHGP"WPVGTUEJKGFGP"YGTFGP<"MGKPG"$GVGKNKIWPI."GKPG"CWUUEJNKGNKEJ
KPHQTOCVQTKUEJG"$GVGKNKIWPI"WPF"GKPG"CMVKXG"$GVGKNKIWPI0"&KG"'TIGDPKUUG"FGT"JGTCPIG/
\QIGPGP"GORKTKUEJGP"5VWFKGP"FGEMGP"UKEJ"\YCT"PKEJV"KP"CNNGP"2WPMVGP."NCUUGP"CDGT"FCU
HQNIGPFG."ITQDG"$KNF"\GKEJPGP<" +P" TWPF" GKPGO"8KGTVGN"FGT"$GVTKGDG"YKTF"FKG"#TDGKV/
PGJOGTXGTVTGVWPI" DGK" FGT" 'KPHÒJTWPI" GKPGU" 7OYGNVOCPCIGOGPVU[UVGOU" WPF" FGT
&WTEJHÒJTWPI"XQP"#WFKVU"ÒDGTJCWRV"PKEJV"DGVGKNKIV0"'VYC"FKG"*·NHVG"FGT"7PVGTPGJ/
OGP"DGUEJT·PMGP"UKEJ"CWH"FKG"7PVGTTKEJVWPI"FGU"$GVTKGDUTCVU"FWTEJ" UEJTKHVNKEJG"WPF
OÒPFNKEJG"+PHQTOCVKQPGP0"'KPG"CMVKXG"6GKNPCJOG"FGT"#TDGKVPGJOGTXGTVTGVWPI."\0"$0
FWTEJ"FKG"/KVCTDGKV"KP"GKPGO"7OYGNV/#WFKV/6GCO"QFGT"GKPGO"5VGWGTWPIUMTGKU."HKPFGV
NGFKINKEJ"KP"TWPF"GKPGO"8KGTVGN"FGT"$GVTKGDG"UVCVV0

&KGUGU" 'TIGDPKU" MQTTGURQPFKGTV" OKV" FGO" $GHWPF" FGT" +51/7PVGTUWEJWPI." FC" $G/
VTKGDUT·VG"KP"MNGKPGP"WPF"OKVVNGTGP"7PVGTPGJOGP"DKUNCPI"MCWO"GKPG"CMVKXG"4QNNG"KO
DGVTKGDNKEJGP"7OYGNVUEJWV\"URKGNGP0"9GPPINGKEJ"FKG"#TDGKVPGJOGTXGTVTGVGT"QHVOCNU
PKEJV"+ORWNUIGDGT"KO"7OYGNVOCPCIGOGPV"UKPF"WPF"CWEJ"GJGT"UGNVGP"CP"FGT"'PVYKEM/
NWPI"WPF"&WTEJHÒJTWPI"XQP"7OYGNVUEJWV\OCPCJOGP"CMVKX"OKVYKTMGP." UQ" VTCIGP
FKGUG" NCWV"#57/7PVGTUWEJWPI" KP" TWPF"FGT"*·NHVG"FGT"WOYGNVCMVKXGP"7PVGTPGJOGP
CDGT"\WT"(ÌTFGTWPI"FGU"7OYGNVDGYWVUGKPU"FGT"/KVCTDGKVGT1KPPGP"DGK0"#WH"YGNEJG
9GKUG"FKGU"IGUEJKGJV."DNGKDV"FCDGK"WPMNCT0

$GUQPFGTG"$GCEJVWPI"XGTFKGPV"FGT"$GHWPF"FGT"('7/7PVGTUWEJWPI."FC" KP" HCUV" CNNGP
7PVGTPGJOGP"OKV" CMVKXGT"$GVGKNKIWPI" CWEJ" GKPG" KP" 7OYGNVUEJWV\HTCIGP" GPICIKGTVG
'KP\GNRGTUQP"FGT"#TDGKVPGJOGTXGTVTGVGT" XQTJCPFGP" KUV0"&KGU" NGIV" FGP" 5EJNW"PCJG.
FC" GKPG" CMVKXG"$GVGKNKIWPI"PKEJV" CWUUEJNKGNKEJ." CDGT"OCIGDNKEJ"XQO"'PICIGOGPV
GKP\GNPGT"$GVTKGDUT·VG"CDJ·PIV0

'U"IKDV"OGJTGTG")TÒPFG."YCTWO"GKPG"CMVKXG"$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVWPI
KP"XKGNGP"$GVTKGDGP"PKEJV"UVCVVHKPFGV0"'KPG"YGUGPVNKEJG"4QNNG"URKGNV"FKG" HGJNGPFG"QFGT
\W"IGTKPIG"+PHQTOCVKQP"FGU"$GVTKGDUTCVU"FWTEJ"FKG")GUEJ·HVUHÒJTWPI"WPF"FCU"\WO"6GKN
OCPIGNPFG" +PVGTGUUG" FGT"#TDGKVPGJOGTXGTVTGVGT0"9GKVGTG"YKEJVKIG")TÒPFG" UKPF" FGT
JQJG" 'KPCTDGKVWPIUCWHYCPF" KP" FCU" 6JGOC" 7OYGNVOCPCIGOGPV." MFTKPINKEJGTG" 2TQ/
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DNGOGK" *#TDGKVURNCV\CDDCW" WUY0+." OCPIGNPFG" (CEJMGPPVPKUUG" FGT" #TDGKVPGJOGTXGT/
VTGVGT"WPF"HGJNGPFG"<GKVMCRC\KV·VGP0

5V·TMWPI"GKPGT"IGUVCNVGPFGP"$GVGKNKIWPI

&KG" GORKTKUEJGP"7PVGTUWEJWPIGP" \GKIGP."FC"FKG"'KPHÒJTWPI" XQP"7OYGNVOCPCIG/
OGPVU[UVGOGP" PKEJV" CWVQOCVKUEJ" \W" GKPGT" DTGKVGP" $GVGKNKIWPI" XQP" $GNGIUEJCHV" WPF
#TDGKVPGJOGTXGTVTGVWPI" HÒJTV0" 1D" GKPG" IGUVCNVGPFG" $GVGKNKIWPI" UVCVVHKPFGV." UEJGKPV
UVCTM" XQO" 'PICIGOGPV" GKP\GNPGT" /KVCTDGKVGT1KPPGP" QFGT" #TDGKVPGJOGTXGTVTGVGT.
CDGT"CWEJ"XQP"FGT"$GVGKNKIWPIUMWNVWT"KO"$GVTKGD"WPF"FGT"$GTGKVUEJCHV"XQP")GUEJ·HVU/
HÒJTWPI"WPF"7OYGNVDGCWHVTCIVGP"CD\WJ·PIGP0

&KG"'KPHÒJTWPI" GKPGU" 7OYGNVOCPCIGOGPVU" JCV" CDGT" QHHGPUKEJVNKEJ" GKPGP" RQUKVKXGP
'KPHNW" CWH" FKG" #TDGKVUDGFKPIWPIGP" WPF" FKG" DGVTKGDNKEJG" <WUCOOGPCTDGKV0" .CWV
#37/$GHTCIWPI" XGTVTGVGP" 93'" FGT" )GUEJ·HVUNGKVWPIGP" WPF" KOOGTJKP" 75'" FGT" $G/
VTKGDUT·VG"FKG"#PUKEJV."FC"FWTEJ"FKG"6GKNPCJOG"CO"')/¤MQ/#WFKV/5[UVGO"FKG"$GVGK/
NKIWPIUOÌINKEJMGKVGP" IGUVKGIGP" D\Y0" UVCTM" IGUVKGIGP" UKPF0" -GKPG" FGT" DGHTCIVGP" )G/
UEJ·HVUNGKVWPIGP"WPF"PWT"6'"FGT"$GVTKGDUT·VG"UKPF"FGT"/GKPWPI."FC"UKEJ"FKG"$GVGKNK/
IWPIUOÌINKEJMGKVGP"XGTUEJNGEJVGTV"J·VVGP0"&CU"7OYGNVOCPCIGOGPV"HÒJTV"DGK"XKGNGP
7PVGTPGJOGP" CWEJ" \WT" 5V·TMWPI" FGT" 8GTCPVYQTVWPI" FGT" /KVCTDGKVGT1KPPGP" *).
87'."$4" 72'+" WPF" \WT"'TYGKVGTWPI" FGT"*CPFNWPIU/" WPF" 'PVUEJGKFWPIUURKGNT·WOG
*)."5:'."$4"52'+0

'KPHNW"CWH"#TDGKVU\WHTKGFGPJGKV"WPF"+FGPVKHKMCVKQP"OKV"FGO"#TDGKVURNCV\

'KPGT"FGT"UV·TMUVGP"'HHGMVG"DGK"FGT"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPV"KUV"FKG"8GT/
DGUUGTWPI"FGT"/KVCTDGKVGTOQVKXCVKQP" KO"7OYGNVUEJWV\0"9GPPINGKEJ" FKGU" XQP" CNNGP
GORKTKUEJGP"7PVGTUWEJWPIGP"DGUV·VKIV"YKTF."DNGKDV"FCDGK"QHHGP."YKG"WPF"KP"YGNEJGO
7OHCPI" UKEJ"FKG"/QVKXCVKQP"XGTDGUUGTV"WPF"DGK"YGNEJGP"$GUEJ·HVKIVGPITWRRGP" GKPG
/QVKXCVKQPUUVGKIGTWPI" GKPVTKVV0" *KGT" DGUVGJGP" PCEJ" YKG" XQT" GTJGDNKEJG" 'TMGPPVPKU/
NÒEMGP0

$GHWPFG."QD"UKEJ"FWTEJ"FKG"'KPHÒJTWPI"GKPGU"DGVTKGDNKEJGP"7OYGNVOCPCIGOGPVU"FKG
+FGPVKHKMCVKQP"OKV"FGO"GKIGPGP"#TDGKVURNCV\"D\Y0"FGO"7PVGTPGJOGP"XGTUV·TMV." HKP/
FGP"UKEJ"DKUNCPI"MCWO0"'KPG"7PVGTUWEJWPI"WPVGT"2KQPKGTWPVGTPGJOGP"FGU"7OYGNV/
OCPCIGOGPVU" \GKIV" \WOKPFGUV" HÒT" FKGUG" )TWRRG" GKPGP" FGWVNKEJ" RQUKVKXGP" 'KPHNW0
*KGT"JCV"GKPG"5VGKIGTWPI"FGT"+FGPVKHKMCVKQP"OKV"FGO"GKIGPGP"$GVTKGD"UVCVVIGHWPFGP04;

$GOGTMGPUYGTV"KUV"CWGTFGO."FC"UKEJ"KP"GKPGT"PGPPGPUYGTVGP"#P\CJN"XQP"$GVTKGDGP
8GTDGUUGTWPIGP" KP"FGT"<WUCOOGPCTDGKV"\YKUEJGP"FGP"XGTUEJKGFGPGP")TWRRGP" */KV/
CTDGKVGT1KPPG1P."#DVGKNWPIGP."7OYGNVDGCWHVTCIVGP."$GVTKGDUTCV+"GTIGDGP"JCDGP0"0G/
ICVKXG"8GT·PFGTWPIGP" VTGVGP"RTCMVKUEJ"MCWO" CWH0"0CEJ"#PUKEJV"FGT"#TDGKVPGJOGT/
XGTVTGVWPI"JCV"UKEJ"CWEJ"KP"4;'"CNNGT"$GVTKGDG"FKG"-QQRGTCVKQP"\YKUEJGP")GUEJ·HVUNGK/
VWPI"WPF"$GVTKGDUTCV"XGTDGUUGTV0"3;'"FGT")GUEJ·HVUNGKVWPIGP"VGKNGP"FKGUG"#PUKEJV0

"""""""""""""""""""""""""""""""""""""""""""""""
4; 8IN0"-NGOKUEJ"*3;;9+."50"320
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+P" MPCRR" GKPGO" &TKVVGN" FGT" 7PVGTPGJOGP" UEJGKPV" FKG" 'KPHÒJTWPI" FGU" 7OYGNVOC/
PCIGOGPVU"CWEJ"FKG"#TDGKVURNCV\UKEJGTJGKV"\W"GTJÌJGP0"#WH"LGFGP"(CNN"XGTVTGVGP"52'
FGT")GUEJ·HVUNGKVWPIGP"WPF" 4;'"FGT"$GVTKGDUT·VG"FKGUG"#PUKEJV0"$GKO"ITÌGTGP"6GKN
FGT"$GVTKGDG"DNGKDV"FKG"#TDGKVURNCV\UKEJGTJGKV"PCEJ"#PUKEJV"FGT"$GHTCIVGP"CDGT"WPDG/
TÒJTV"*)."8;'."8:'+0"2.9'"FGT")GUEJ·HVUNGKVWPIGP"WPF"6'"FGT"$GVTKGDUT·VG"UGJGP"FKG
#TDGKVURNCV\UKEJGTJGKV"FWTEJ"FCU"7OYGNVOCPCIGOGPV"TGFW\KGTV0

%JCPEGP"WPF"4KUKMGP"GKPGT"$GVGKNKIWPIURQNKVKM

&KG" 'KPHÒJTWPI" XQP" 7OYGNVOCPCIGOGPVU[UVGOGP" HÒJTV" KP" GKPGT" DGCEJVGPUYGTVGP
#P\CJN"XQP"$GVTKGDGP"\W"GKPGT"UV·TMGTGP"$GVGKNKIWPI"*U0"Q0+0"&CDGK"XGTITÌGTP"UKEJ"FGT
'KPHNW" CWH"DGVTKGDNKEJG"'PVUEJGKFWPIGP."*CPFNWPIUURKGNT·WOG"WPF"FKG"8GTCPVYQT/
VWPI" FGT" /KVCTDGKVGT1KPPGP." INGKEJ\GKVKI" MCPP" GU" HÒT" UKG" CDGT" CWEJ" \W" /GJTCTDGKV
MQOOGP0"#NNGTFKPIU"IGDGP"PWT"TWPF"GKP"8KGTVGN"FGT"WPVGTUWEJVGP"7PVGTPGJOGP"CP.
FC"FKGU"DGK"KJPGP"FGT"(CNN"KUV0"#WGTFGO"\GKIV"FKG"+51/7PVGTUWEJWPI."FC"FKG"/GJT/
CTDGKV"PKEJV" KP"FGO"7OHCPI" GKPVTKVV."YKG"FKGU" XQT"'KPHÒJTWPI"FGU"7OYGNVOCPCIG/
OGPVU"DGHÒTEJVGV"YWTFG0

+P"TWPF"FTGK"8KGTVGN"CNNGT"7PVGTPGJOGP"JCV"FKG"'KPHÒJTWPI"FGU"7OYGNVOCPCIGOGPVU
QJPG"CMVKXG"$GVGKNKIWPI"FGT"#TDGKVPGJOGTXGTVTGVGT"UVCVVIGHWPFGP0"&KGU" KUV"PKEJV"PWT
CWH"FKG" +PHQTOCVKQPURQNKVKM"FGT")GUEJ·HVUHÒJTWPI"QFGT"FCU"OCPIGNPFG" +PVGTGUUG"FGT
#TDGKVPGJOGTXGTVTGVGT"\WTÒEM\WHÒJTGP."UQPFGTP"NKGIV"CWEJ"CP"HGJNGPFGT"3WCNKHKMCVK/
QP"WPF"<GKV0"9·JTGPF"FCU"3WCNKHKMCVKQPUFGHK\KV"OKV"GPVURTGEJGPFGP"5EJWNWPIUCPIG/
DQVGP" KP" DGVT·EJVNKEJGO" 7OHCPI" XGTTKPIGTV" YGTFGP" MCPP." DNGKDV" FCU" 2TQDNGO" XQP
#TDGKVU/"WPF"<GKVMCRC\KV·VGP" KP"FGT"$GVTKGDUTCVUCTDGKV"WPF"FKG"(TCIG"FGT"2TKQTKV·VGP/
UGV\WPI0"&GT"*KPYGKU"XQP"$GVTKGDUT·VGP."FC" GU" CMVWGNN"FTKPIGPFGTG"2TQDNGOG"I·DG
*#TDGKVURNCV\CDDCW" GVE0+." KUV" UKEJGTNKEJ" QHV" MGKPG" #WUTGFG" HÒT" OCPIGNPFGU" 7OYGNV/
UEJWV\GPICIGOGPV0



/"58"/

9 5EJNWHQNIGTWPIGP

9GNEJG"5EJNWHQNIGTWPIGP" NCUUGP" UKEJ"CWU"FGP"'TIGDPKUUGP"FGT"XQTIGUVGNNVGP"GORKTK/
UEJGP"7PVGTUWEJWPIGP"HÒT"FKG"(TCIG"PCEJ"GKPGT"IGUVCNVGPFGP"$GVGKNKIWPI"FGT"#TDGKV/
PGJOGT1KPPGP"\KGJGP!

&KG"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"HÒJTV"PKEJV"CWVQOCVKUEJ"\W"GKPGT
DTGKVGP"WPF"CMVKXGP"$GVGKNKIWPI"FGT"$GNGIUEJCHV0"$KUNCPI"FQOKPKGTV"GKPG" KPHQTOCVQTK/
UEJG"$GVGKNKIWPI0"&KG"IGUVCNVGPFG"$GVGKNKIWPI" KUV"QHVOCNU"CWH"YGPKIG"(CEJ/"WPF"(ÒJ/
TWPIUMT·HVG"DGUEJT·PMV0"1D"GKPG"IGUVCNVGPFG"$GVGKNKIWPI"UVCVVHKPFGV."UEJGKPV"UVCTM"XQO
'PICIGOGPV"GKP\GNPGT"/KVCTDGKVGT1KPPGP"WPF"#TDGKVPGJOGTXGTVTGVGT."CDGT"CWEJ"XQP
FGT" $GVGKNKIWPIUMWNVWT" KO" $GVTKGD" WPF" FGT" $GTGKVUEJCHV" XQP" )GUEJ·HVUHÒJTWPI" WPF
7OYGNVDGCWHVTCIVGP" CD\WJ·PIGP0" &KG" 'KPHÒJTWPI" GKPGU" 7OYGNVOCPCIGOGPVU" JCV
CDGT"QHHGPUKEJVNKEJ" GKPGP"RQUKVKXGP"'KPHNW" CWH"FKG"#TDGKVUDGFKPIWPIGP"WPF"FKG"DG/
VTKGDNKEJG"<WUCOOGPCTDGKV0

8QT"FKGUGO"*KPVGTITWPF"MCPP"FKG"'KPHÒJTWPI"WPF"#WHTGEJVGTJCNVWPI"GKPGU"DGVTKGDNK/
EJGP"7OYGNVOCPCIGOGPVU"CNU"%JCPEG"WPF"8GJKMGN" HÒT"GKPG"8GTDGUUGTWPI"FGT"IGPG/
TGNNGP" /KVCTDGKVGTDGVGKNKIWPI" WPF" /CPCIGOGPVSWCNKV·V" XGTUVCPFGP" YGTFGP0" /CPCIG/
OGPVU[UVGOG"\KGNGP"CWH"FKG"MQPVKPWKGTNKEJG"8GTDGUUGTWPI"FGT"7PVGTPGJOGPUNGKUVWPI.
QJPG"GKPG"CMVKXG"WPF"IGUVCNVGPFG"$GVGKNKIWPI"FGT"#TDGKVPGJOGT1KPPGP" KUV"FKGUGU"<KGN
PKEJV" \W" GTTGKEJGP0" 5QYQJN" CWU" )TÒPFGP" GKPGT" UV·TMGTGP" $GVGKNKIWPI" YKG" CWEJ" CWU
)TÒPFGP"GKPGT"JQJGP"'HHGMVKXKV·V"XQP"/CPCIGOGPVU[UVGOGP"UKPF"KP"<WMWPHV"HQNIGP/
FG"#URGMVG"XQP"DGUQPFGTGT"$GFGWVWPI<

30#&KG" 'KPHÒJTWPI" WPF" #WHTGEJVGTJCNVWPI" FGU" DGVTKGDNKEJGP" 7OYGNVOCPCIGOGPVU
UQNNVG"CNU"/QFGTPKUKGTWPIU/"WPF" +PPQXCVKQPUUVTCVGIKG"XGTUVCPFGP"WPF"IGPWV\V"YGT/
FGP0

40#&KG"\GPVTCNG"4QNNG"FGT"/KVCTDGKVGTDGVGKNKIWPI"HÒT"FGP"'THQNI"FGU"MQPVKPWKGTNKEJGP
8GTDGUUGTWPIURTQ\GUUGU"MQOOV" KPUDGUQPFGTG"DGK"FGT"#WHTGEJVGTJCNVWPI"FGU"7O/
YGNVOCPCIGOGPVU" \WO"6TCIGP"WPF" UVGNNV"FCOKV" GKPGP"'THQNIUHCMVQT" HÒT"FCU"7O/
YGNVOCPCIGOGPV"FCT0

50#&KG"'KPHÒJTWPI"XQP"7OYGNVOCPCIGOGPV"MCPP"WPF"UQNNVG"\WT"5V·TMWPI"FGT"$GVGK/
NKIWPIUMWNVWT"KO"7PVGTPGJOGP"IGPWV\V"YGTFGP0

60#&KG"DGTGKVU" GZKUVKGTGPFGP"$GKURKGNG" GKPGT" IGUVCNVGPFGP"$GVGKNKIWPI" KO"7OYGNVOC/
PCIGOGPV" *U0"/QFGNNXQTJCDGP+"WPF"FGUUGP"0WV\GP" UQNNVGP" KP"FGT"7PVGTPGJOGPU/
RTCZKU" WPF" KPUDGUQPFGTG" DGK" 7OYGNVDGCWHVTCIVGP" WPF" )GUEJ·HVUHÒJTWPIGP" PQEJ
DGMCPPVGT"IGOCEJV"YGTFGP0

70#&KG"$GFGWVWPI"FGT"/KVCTDGKVGTDGVGKNKIWPI"HÒT"FGP"'THQNI"FGU"7OYGNVOCPCIGOGPVU
UQNNVG"KP"FGP"DGUVGJGPFGP"5VCPFCTFU"*'/#5"WPF"+51"36223+"CNU")TWPFUCV\"XGTCP/
MGTV"YGTFGP0"&KGU"JCV"5KIPCNYKTMWPI"WPF"HÌTFGTV"GKPG"$GVGKNKIWPI0"$GK"FGT"0GWHCU/
UWPI" FGT" ')/¤MQ/#WFKV/8GTQTFPWPI" *M'/#5" 4K+" KUV" GKP" GTUVGT" 'THQNI" KP" FKGUG
4KEJVWPI"GT\KGNV"YQTFGP0"+P"FGT"XQO"'7//KPKUVGTTCV"KO",WPK"3;;;"XGTCDUEJKGFGVGP



/"59"/

'PVYWTHUHCUUWPI" YKTF" FKG" /KVCTDGKVGTDGVGKNKIWPI" GZRNK\KV" CNU" #PHQTFGTWPI" HÒT
'/#5/6GKNPGJOGT"HQTOWNKGTV" *#PJCPI"+0$0+"WPF"FKG"'7/-QOOKUUKQP"\WT"5COO/
NWPI" WPF" $GMCPPVOCEJWPI" XQP" IWVGP" 2TCZKUDGKURKGNGP" *MIQQF" RTCEVKEGUK+" XGT/
RHNKEJVGV052

"""""""""""""""""""""""""""""""""""""""""""""""
52 8IN0"'7//KPKUVGTTCV."'PVYWTH"HÒT"'/#5"4."$GUEJNW"XQO"460",WPK"3;;;."XGTÌHHGPVNKEJV"CO"240",WNK

3;;;0
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.KVGTCVWT

$0(5070"$GTCVWPIU/"WPF"5GTXKEG/)GUGNNUEJCHV"7OYGNV"OD*"**I0+"*3;;:+<"2CTVKEKRCVKQP"F"¤MQNQIKUEJG
2GTUQPCNGPVYKEMNWPI" KO"4CJOGP"FGU"¤MQ/#WFKVU."2TQLGMVFCTUVGNNWPI."$GTNKP." +PHQTOCVKQPURC/
RKGT"FGT"$0(5070"XQO"&G\GODGT"3;;:

&)$"$KNFWPIUYGTM"*3;;9+<"#37"F"#TDGKVPGJOGTQTKGPVKGTVG"3WCNKHK\KGTWPI"HÒT"7OYGNVOCPCIGOGPV.
(CEJVCIWPI."<YGK",CJTG"¤MQ/#WFKV."3;0",WPK"3;;9."&ÒUUGNFQTH"*6CIWPIUOCRRG+

&+9."9+."9<$"J*3;;:+<"<YKUEJGPDGTKEJV"FGU"8GTDWPFRTQLGMVU"M#TDGKV"WPF"¤MQNQIKGK."$GTNKP19WR/
RGTVCN."JVVR<11YYY0C0/WPF/QG0FG1RTQLGMV/KPHQ/30JVO

*GUUKUEJGU"/KPKUVGTKWO"HÒT"7OYGNV."'PGTIKG.",WIGPF."(COKNKG"WPF")GUWPFJGKV"**I0+"*3;;:+<"(CEJYKU/
UGPUEJCHVNKEJG"$GYGTVWPI" FGU" '/#5/5[UVGOU" *¤MQ/#WFKV+" KP" *GUUGP" F" 'PFDGTKEJV" \WO" (QT/
UEJWPIUXQTJCDGP."9KGUDCFGP

,·IGT."60="9GNNJCWUGP."#0="$KTMG."/0="5EJYCT\."/0" *3;;:+<"7OYGNVUEJWV\." 7OYGNVOCPCIGOGPV" WPF
7OYGNVDGTCVWPI."'TIGDPKUUG"GKPGT"$GHTCIWPI"KP"MNGKPGP"WPF"OKVVNGTGP"7PVGTPGJOGP."$GTKEJVG
FGU"+51"77."-ÌNP

-NGOKUEJ."*0"*3;;9+<"'TIGDPKUUG"FGU"(QTUEJWPIURTQLGMVGU"M¤MQ/#WFKV"WPF"$GUEJ·HVKIVGPDGVGKNKIWPI"KP
-/7K." KP<"FGTU0" **I0+<" ¤MQ/#WFKV"WPF"2CTVK\KRCVKQP."&KG"$GVTKGDNKEJG" 7OUGV\WPI" XQP" 7O/
YGNVKPHQTOCVKQPUU[UVGOGP"KP"MNGKPGP"WPF"OKVVNGTGP"7PVGTPGJOGP."-ÌNP

.CPFGUCPUVCNV"HÒT"7OYGNVUEJWV\"WPF"/KPKUVGTKWO"HÒT"7OYGNV"WPF"8GTMGJT"$CFGP/9ÒTVVGODGTI"**I0+
*3;;9+<" 7OYGNVOCPCIGOGPV" WPF" #TDGKVPGJOGTDGVGKNKIWPI." #TDGKVUJKNHG" \WT" 7OUGV\WPI" FGT
')/¤MQ/#WFKV/8GTQTFPWPI."-CTNUTWJG

/KPM." /0/'0=" -TQRR." &0" *3;;7+<" -QP\GRV" \WT" 'TRTQDWPI" GKPGU" 7OYGNVOCPCIGOGPV/" WPF" 7OYGNV/
#WFKV/2TQITCOOU" WPVGT" #TDGKVPGJOGTDGVGKNKIWPI." /CPWUMTKRVG" 442." *CPU/$ÌEMNGT/5VKHVWPI.
&ÒUUGNFQTH

5VKHVWPI"#TDGKV"WPF"7OYGNV" **I0+" *3;;8+<"7OYGNV/#WFKV."'KP".GKVHCFGP" HÒT"$GVTKGDUT·VG"WPF"CPFGTG
(ÒJTWPIUMT·HVG."*CPPQXGT1$KVVGTHGNF

6GEJPQNQIKGDGTCVWPIUUVGNNG"DGKO"&)$".CPFGUDG\KTM"049"G080"*3;;7+<"7OYGNVOCPCIGOGPV"WPF"')/
¤MQ/#WFKV."$GVGKNKIWPIUTGEJVG"PCEJ"FGO"$GVT8)."4GKJG"#TDGKV.")GUWPFJGKV." 7OYGNV."6GEJ/
PKM."*GHV"43."1DGTJCWUGP

7OYGNVDWPFGUCOV"**I0+"*3;;:C+<"7OYGNVOCPCIGOGPV"KP"FGT"2TCZKU."6GKNGTIGDPKUUG"GKPGU"(QTUEJWPIU/
XQTJCDGPU" *6GKN"++++"\WT"8QTDGTGKVWPI"FGT"3;;:"XQTIGUGJGPGP"ªDGTRTÒHWPI"FGU"IGOGKPUEJCHVNK/
EJGP"¤MQ/#WFKV/5[UVGOU."7$#/6GZVG"421;:."$GTNKP

7OYGNVDWPFGUCOV"**I0+"*3;;:D+<"7OYGNVOCPCIGOGPV"KP"FGT"2TCZKU."6GKNGTIGDPKUUG"GKPGU"(QTUEJWPIU/
XQTJCDGPU"*6GKNG"8"WPF"8++"\WT"8QTDGTGKVWPI"FGT"3;;:"XQTIGUGJGPGP"ªDGTRTÒHWPI"FGU"IGOGKP/
UEJCHVNKEJGP"¤MQ/#WFKV/5[UVGOU."7$#/6GZVG"741;:."$GTNKP

7PVGTPGJOGTKPUVKVWV"**I0+" *3;;9+<"¤MQ/#WFKV"KP"FGT"OKVVGNUV·PFKUEJGP"2TCZKU"F"'XCNWKGTWPI"WPF"#P/
U·V\G"HÒT"GKPG"'HHK\KGP\UVGKIGTWPI"XQP"7OYGNVOCPCIGOGPVU[UVGOGP"KP"FGT"2TCZKU."70+1#57/
7OYGNVOCPCIGOGPVDGHTCIWPI"3;;9."$QPP

7OYGNVIWVCEJVGTCWUUEJW"*3;;9+<"7PVGTPGJOGPUDGHTCIWPI"FGU"7)#."$QPP



2CRGTU"FGT"3WGTUEJPKVVUITWRRG"M#TDGKV"("¤MQNQIKGK

2;:/723 ,ÒTIGP"$NC\GLE\CM."'EMCTV"*KNFGDTCPFV.",QCEJKO"*0"5RCPIGPDGTI."*GNOWV
9GKFPGT<"#TDGKV"WPF"¤MQNQIKG"F"'KP"PGWGU"(QTUEJWPIURTQITCOO.":7"50

2;;/723 +)" /GVCNN19<$<" )GYGTMUEJCHVGP" WPF" ¤MQNQIKG0" (QTUEJWPIU/" WPF" $G/
VTKGDURTQLGMVG"\W"PCEJJCNVKIGT"'PVYKEMNWPI"*&QMWOGPVCVKQP+0"4GFCMVKQP<
,QCEJKO"$GGTJQTUV1#PPGNK"4ÒNKPI."7:"50

2;;/724 'EMCTV"*KNFGDTCPFV<"#TDGKV"WPF"0CEJJCNVKIMGKV."5;"50

2;;/725 (GNKZ"$GWVNGT.",ÌTI"$TCEMOCPP<"0GWG"/QDKNKV·VUMQP\GRVG"KP"&GWVUEJNCPF
F"¤MQNQIKUEJG."UQ\KCNG"WPF"YKTVUEJCHVNKEJG"2GTURGMVKXGP.":2"50

2;;/726 8QNMGT"*KGNUEJGT<")GYGTMUEJCHVUCTDGKV"KO"9QJPIGDKGV<"'KPG"#PVYQTV"CWH
PGWG"*GTCWUHQTFGTWPIGP"FGT")GYGTMUEJCHVGP!."4;"50

2;;/727 5GDCUVKCP" $TCPFN." 7NNK" .CYCVUEJ<" 8GTPGV\WPI" XQP" DGVTKGDNKEJGP" +PVGTGU/
UGPXGTVTGVWPIGP"GPVNCPI"FGT"5VQHHUVTÌOG"F"#NVGTPCVKXGP"\W"FG\GPVTCNKUKGT/
VGP."FGP"GKP\GNPGP"$GVTKGD"DGVTGHHGPFGP"(QTOGP"FGT"+PVGTGUUGPXGTVTGVWPI.
68"50

2;;/728 %CTTQNN"*CCM.")ÒPVJGT"5EJOKF<"#TDGKVUO·TMVG"HÒT"-ÒPUVNGT"WPF"2WDNK\K/
UVGP"F"/QFGNNG"GKPGT"\WMÒPHVKIGP"#TDGKVUYGNV!."66"50

2;;/729 'EMCTV"*KNFGDTCPFV<"(NGZKDNG"#TDGKV"WPF"PCEJJCNVKIG".GDGPUHÒJTWPI."5:"50

2;;/72: 9GGTV"%CP\NGT."#PFTGCU"-PKG<"0GWG"/QDKNKV·VUMQP\GRVG<"4CJOGPDGFKP/
IWPIGP."%JCPEGP"WPF")TGP\GP."55"50

2;;/72; 'NKUCDGVJ"4GFNGT<"'KIGPCTDGKVU/"WPF"4GRCTCVWT\GPVTGP"F"ÌMQNQIKUEJG"3WC/
NKV·V"FGT"'KIGPCTDGKV."58"50
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