
www.ssoar.info

Entgrenzung von Arbeit und Leben? Die
Flexibilisierung von Arbeitszeiten und ihre
Folgewirkungen für die Beschäftigten ; eine
Literaturstudie
Hielscher, Volker

Veröffentlichungsversion / Published Version
Arbeitspapier / working paper

Zur Verfügung gestellt in Kooperation mit / provided in cooperation with:
SSG Sozialwissenschaften, USB Köln

Empfohlene Zitierung / Suggested Citation:
Hielscher, V. (2000). Entgrenzung von Arbeit und Leben? Die Flexibilisierung von Arbeitszeiten und ihre
Folgewirkungen für die Beschäftigten ; eine Literaturstudie. (Veröffentlichungsreihe / Wissenschaftszentrum Berlin für
Sozialforschung, Forschungsschwerpunkt Technik - Arbeit - Umwelt, Abteilung Regulierung von Arbeit, 00-201). Berlin:
Wissenschaftszentrum Berlin für Sozialforschung gGmbH. https://nbn-resolving.org/urn:nbn:de:0168-ssoar-115783

Nutzungsbedingungen:
Dieser Text wird unter einer Deposit-Lizenz (Keine
Weiterverbreitung - keine Bearbeitung) zur Verfügung gestellt.
Gewährt wird ein nicht exklusives, nicht übertragbares,
persönliches und beschränktes Recht auf Nutzung dieses
Dokuments. Dieses Dokument ist ausschließlich für
den persönlichen, nicht-kommerziellen Gebrauch bestimmt.
Auf sämtlichen Kopien dieses Dokuments müssen alle
Urheberrechtshinweise und sonstigen Hinweise auf gesetzlichen
Schutz beibehalten werden. Sie dürfen dieses Dokument
nicht in irgendeiner Weise abändern, noch dürfen Sie
dieses Dokument für öffentliche oder kommerzielle Zwecke
vervielfältigen, öffentlich ausstellen, aufführen, vertreiben oder
anderweitig nutzen.
Mit der Verwendung dieses Dokuments erkennen Sie die
Nutzungsbedingungen an.

Terms of use:
This document is made available under Deposit Licence (No
Redistribution - no modifications). We grant a non-exclusive, non-
transferable, individual and limited right to using this document.
This document is solely intended for your personal, non-
commercial use. All of the copies of this documents must retain
all copyright information and other information regarding legal
protection. You are not allowed to alter this document in any
way, to copy it for public or commercial purposes, to exhibit the
document in public, to perform, distribute or otherwise use the
document in public.
By using this particular document, you accept the above-stated
conditions of use.

http://www.ssoar.info
https://nbn-resolving.org/urn:nbn:de:0168-ssoar-115783


Veröffentlichungsreihe der Abteilung Regulierung von Arbeit

des Forschungsschwerpunkts Technik-Arbeit-Umwelt des

Wissenschaftszentrum Berlin für Sozialforschung

FS II 00-201

Entgrenzung von Arbeit und Leben?
Die Flexibilisierung von Arbeitszeiten und
ihre Folgewirkungen für die Beschäftigten

Eine Literaturstudie*

Volker Hielscher

* gefördert von der Hans-Böckler-Stiftung

Berlin, im März 2000

Wissenschaftszentrum Berlin für Sozialforschung gGmbH (WZB)

Reichpietschufer 50, 10785 Berlin

Telefon: (030) 254 91-0





<WUCOOGPHCUUWPI

&KG"#TDGKVU\GKVHNGZKDKNKUKGTWPI"KUV"KP"FGT"LÒPIGTGP"<GKV"\WPGJOGPF"KP"FGP"/KVVGNRWPMV
FGT"ÌHHGPVNKEJGP"&GDCVVG"IGTÒEMV"WPF"DKNFGV"GKPGP"5EJYGTRWPMV"HÒT"FCU"*CPFGNP"FGT
DGVTKGDNKEJGP"#MVGWTG0"/KV"FGT"XQTNKGIGPFGP"#TDGKV"YKTF"FGT"(QTUEJWPIUUVCPF"\W"FGP
(QTOGP"WPF"FGT"8GTDTGKVWPI"HNGZKDNGT"#TDGKVU\GKVGP"\WUCOOGPIGVTCIGP"WPF"U[UVGOC/
VKUKGTV0"#PMPÒRHGPF"FCTCP"YGTFGP"FKG"$GHWPFG" \W"FGP"(QNIGYKTMWPIGP" CWH"FKG".G/
DGPUHÒJTWPI" WPF" #NNVCIUIGUVCNVWPI" FGT" $GUEJ·HVKIVGP" FQMWOGPVKGTV" WPF" TGUÒOKGTV0
&KG" (QTUEJWPIUTGUWNVCVG" \WT" (NGZKDKNKUKGTWPI" WPF" KJTGP" (QNIGYKTMWPIGP" YGTFGP" KP
GKPGP" 4CJOGP" FGT" N·PIGTHTKUVKIGP" 'PVYKEMNWPI" IGUGNNUEJCHVNKEJGT" <GKVCTTCPIGOGPVU
IGUVGNNV"WPF"KPUDGUQPFGTG"CWH"FKG"(TCIG"JKP"FKUMWVKGTV."QD"KP"FGT"IGIGPY·TVKIGP"2JCUG
FKG"5EJPKVVUVGNNGP"\YKUEJGP"'TYGTDUCTDGKV"WPF"RTKXCVGO".GDGP"FWTEJ"FKG"(NGZKDKNKUKG/
TWPI"PGW"MQPVWTKGTV"YGTFGP0

#DUVTCEV

5KPEG" VJG" 3;;2U." HNGZKDKNKUCVKQP"QH"YQTMKPI" VKOGU"JCU" DGEQOG" C" EGPVTCN" VQRKE" KP" VJG
RWDNKE"FGDCVG"CPF"JCU"HQTOGF"C"EQTG"GNGOGPV"HQT"VJG"CEVQTU"QH"NCDQWT/RQNKE[0"6JKU"RC/
RGT" EQNNGEVU" VJG" TGUWNVU"QH" TGUGCTEJ"QP" VJG" HQTOU" CPF" VJG" XCTKGVKGU" QH"YQTMKPI/VKOG
HNGZKDKNKUCVKQP"CPF"VJGKT"GHHGEVU"QP"GXGT[FC["NKHG"QH"YQTMGTU0"+P"C"OCKP"HQEWU"VJG"RCRGT
FKUEWUUGU" VJG" NQPI/VGTO" FGXGNQROGPV" QH" VJG" DQTFGTU" DGVYGGP" KPFWUVTKCN" YQTM" CPF
FCKN["NKHG"VJCV"JCF"DGGP"DWKNV"D["YQTMKPI/VKOG"UVCPFCTFKUCVKQP."CPF"VJG"CEVWCN"EJCPIGU
QH"VJKU"DQWPFU"CPF"VJGKT"PGY"RGTHQTCVKQPU."ECWUGF"D["HNGZKDKNKUCVKQP"QH"YQTM0





+PJCNVUXGT\GKEJPKU

'KPNGKVWPI"000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 3

30 #TDGKVU\GKV"CNU"IGUGNNUEJCHVNKEJGU"<GKVCTTCPIGOGPV" 0000000000000000000000000000000000 5

303 &KG"&WTEJUGV\WPI"XQP"#TDGKVU\GKVUVCPFCTFU"CNU"JKUVQTKUEJGT"2TQ\G­" 0000000000 5

304 (CMV."(KMVKQP"WPF"'TQUKQP"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU" 000000000000000000000000 9

305 8QP"FGT"#TDGKVU\GKVXGTMÒT\WPI"\WT"#TDGKVU\GKVHNGZKDKNKUKGTWPI" 000000000000000000 33

306 <YKUEJGPTGUÒOGG" 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 36

40 (QTOGP"WPF"8GTDTGKVWPI"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI" 0000000000000000000000 38

403 &GT"&KUMWTU"\WT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"KP"FGP"PGWP\KIGT",CJTGP" 000000000 38

404 <WO"$GITKHH"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"0000000000000000000000000000000000000000000000000 3:

405 ªDGTUVWPFGP"WPF"-WT\CTDGKV" 0000000000000000000000000000000000000000000000000000000000000000000000 3;

406 5EJKEJV/"WPF"9QEJGPGPFCTDGKV" 0000000000000000000000000000000000000000000000000000000000000000000 44

407 &KG"KPFKXKFWGNNG"8CTKCVKQP"FGT"#TDGKVU\GKV"FWTEJ"6GKN\GKVCTDGKV" 000000000000000000 48

408 &KG"8CTKCDKNKUKGTWPI"FGT"#TDGKVU\GKV"FWTEJ"<GKVMQPVGPOQFGNNG" 000000000000000000 4:

409 <YKUEJGPTGUÒOGG<"#MVWGNNG")TWPFVGPFGP\GP"FGT"(NGZKDKNKUKGTWPI"0000000000000 58

50 &KG"(QNIGYKTMWPIGP"HNGZKDNGT"#TDGKVU\GKVGP" 0000000000000000000000000000000000000000000 5:

503 (NGZKDNG"#TDGKV."5Q\KCN\GKVGP"WPF"(COKNKGPNGDGP"00000000000000000000000000000000000000000 62

504 #TDGKVU\GKVGP."HCOKNKCNG"#TDGKVUVGKNWPI"WPF")GUEJNGEJVGTXGTJ·NVPKUUG"000000000 64

505 'PVITGP\WPI"FGT"#TDGKV"WPF"#NNVCIURTCZKU"FGT".GDGPUHÒJTWPI"0000000000000000000 68

506 &KG"+PFKXKFWCNKUKGTWPI"\GKVNKEJGT"4GIWNKGTWPI" 000000000000000000000000000000000000000000000 75

60 #O"'PFG"FGT"KPFWUVTKGNNGP"<GKVQTFPWPI" 0000000000000000000000000000000000000000000000000 77

.KVGTCVWT" 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 7:





/"3"/

'KPNGKVWPI

&KG" (NGZKDKNKUKGTWPI" FGT" #TDGKVU\GKV" JCV" KP" FGP" XGTICPIGPGP" ,CJTGP" \WPGJOGPF" CP
$GFGWVWPI"IGYQPPGP"WPF"UVGNNV"OKVVNGTYGKNG"GKPGP"PGWGP"5EJYGTRWPMV"HÒT"FCU"*CP/
FGNP"FGT"DGVTKGDNKEJGP" +PVGTGUUGPXGTVTGVWPIGP"FCT0" 5GKV" FGP" :2GT" ,CJTGP"YGTFGP" FKG
(QTOGP"WPF"'PVYKEMNWPIUVTGPFU"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"KP"FGT"#TDGKVU\GKVHQT/
UEJWPI"VJGOCVKUKGTV"WPF"FKG"(NGZKDKNKUKGTWPI" KUV"\WO")GIGPUVCPF"GKPGU"DTGKVGP"5RGM/
VTWOU"XQP"/CPCIGOGPVNKVGTCVWT"WPF"DGVTKGDNKEJGP")GUVCNVWPIUXQTUEJN·IGP"IGYQTFGP0

&KG"JKGT"XQTNKGIGPFG."XQP"FGT"*CPU/$ÌEMNGT/5VKHVWPI" KO"5EJYGTRWPMV"M2GTURGMVKXGP
FGT" #TDGKVUIGUGNNUEJCHVK" IGHÌTFGTVG" .KVGTCVWTUVWFKG" MPÒRHV" CP" FKG" YKUUGPUEJCHVNKEJG
&GDCVVG"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI" CP0"<KGNUVGNNWPI" KUV"FCDGK." CPJCPF"FGT" XQTNKG/
IGPFGP"GORKTKUEJGP"'TJGDWPIGP"FKG"8GTDTGKVWPI"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"WPF
FGTGP"'PVYKEMNWPIUVTGPFU"CD\WUEJ·V\GP"YKG"CWEJ"FGP"(QTUEJWPIUUVCPF"\W"FGP"(QN/
IGYKTMWPIGP"FGT"(NGZKDKNKUKGTWPI"CWH"FGP".GDGPU\WUCOOGPJCPI"FGT"$GUEJ·HVKIVGP"\W
FQMWOGPVKGTGP0

&KG"#TDGKV"HQNIV"GKPGO"FTGKUEJTKVVKIGP"8GTNCWH<"'KPNGKVGPF"YKTF"\WP·EJUV"FKG"'PVYKEM/
NWPI"FGT"#TDGKVU\GKVGP"KP"GKPG"JKUVQTKUEJG"2GTURGMVKXG"GKPIGQTFPGV."WO"\W"\GKIGP."FC­
FKG"2T·IWPI"FGT"IGUGNNUEJCHVNKEJGP"<GKVUVTWMVWTGP"WPF"FGT"KPFKXKFWGNNGP"#NNVCIUCTTCP/
IGOGPVU"KP"FGT"/QFGTPG"MGKPGUYGIU"UEJQP"MKOOGT"UQK"IGIGDGP"YCTGP."UQPFGTP"#WU/
FTWEM"GKPGU" URG\KHKUEJGP." KO"JKUVQTKUEJGP"2TQ\G­"FWTEJIGUGV\VGP"MKPFWUVTKGNNGP"<GKV/
CTTCPIGOGPVUK"UKPF0"&KGUGU"#TTCPIGOGPV"GTUV"YCT"FKG")TWPFNCIG"HÒT"FKG"JGWVG"KO"#NN/
VCI" UQ" UGNDUVXGTUV·PFNKEJG"6TGPPWPI"XQP"'TYGTDUCTDGKV"WPF"(TGK\GKV."QFGT" GORJCVK/
UEJGT<"XQP"M#TDGKV"WPF".GDGPK0")GIGPÒDGT"FGT"#TDGKVU\GKVXGTMÒT\WPI"JCV"FKG"(NGZKDK/
NKUKGTWPI" KP"FGP" 3;;2GT" ,CJTGP"QHHGPUKEJVNKEJ" CP"$GFGWVWPI" IGYQPPGP" WPF" GU" UVGNNV
UKEJ"FKG"(TCIG." KPYKGHGTP"FWTEJ"FKGUG"'PVYKEMNWPI"FKG")TWPFNCIGP"FGU" KPFWUVTKGNNGP
<GKVCTTCPIGOGPVU"DGTÒJTV"YGTFGP0

+O"\YGKVGP"5EJTKVV"HQNIV"GKP"ªDGTDNKEM"\W"FGP"CMVWGNNGP"(QTOGP"WPF"'PVYKEMNWPIU/
VGPFGP\GP"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI0"9·JTGPF"FKG"8GTDTGKVWPI"XQP"GJGT"MVTCFK/
VKQPGNNGPK" +PUVTWOGPVGP" FGT" (NGZKDKNKUKGTWPI" *\0"$0" 5EJKEJVCTDGKV." 9QEJGPGPFCTDGKV+
CWH"GKPGO"DGFGWVUCOGP"0KXGCW"UVCIPKGTGP."PGJOGP"MPGWGTGK"(QTOGP"YKG"6GKN\GKVCT/
DGKV"WPF"#TDGKVU\GKVMQPVGP"UGKV"FGP":2GT",CJTGP"KP"GTJGDNKEJGO"/C­G"\W0"'U"\GKEJPGV
UKEJ"FCDGK"GKP"6TGPF"\W"#TDGKVU\GKVOWUVGTP"CD."FKG"GKPG" HNGZKDNG"8CTKCDKNKUKGTWPI"FGT
#TDGKVU\GKVGP" HÒT" LGFGP" GKP\GNPGP"$GUEJ·HVKIVGP" GTNCWDGP0"&KG"4GIGNWPIUGDGPG"YKTF
XQP"FGT"VCTKHNKEJGP"JKP"\WT"DGVTKGDNKEJGP"'DGPG"WPF"J·WHKI"FCTÒDGT"JKPCWUIGJGPF"CWH
FKG"'DGPG"XQP"#TDGKVUITWRRGP"WPF"GKP\GNPGP"$GUEJ·HVKIVGP"XGTNCIGTV0

&KG"2GTURGMVKXG"FGT"J·WHKI"DGVTKGDUYKTVUEJCHVNKEJ"QFGT"DGUEJ·HVKIWPIURQNKVKUEJ"IGHÒJT/
VGP" &KUMWUUKQP" \WT" #TDGKVU\GKVHNGZKDKNKUKGTWPI" YKTF" KO" FTKVVGP" 6GKN" FGT" #TDGKV" FC/
FWTEJ"GTYGKVGTV."FC­"FKG"CW­GTDGVTKGDNKEJGP"(QNIGYKTMWPIGP"FGT"(NGZKDKNKUKGTWPI"CWH
FGP".GDGPU\WUCOOGPJCPI"FGT"$GUEJ·HVKIVGP"KP"FGP"$NKEM"IGPQOOGP"YGTFGP0"0KEJV
PWT" PGWG" \GKVNKEJG" -QQTFKPCVKQPUCPHQTFGTWPIGP" KO" RTKXCVGP" .GDGP" UKPF" FKG" (QNIG.
UQPFGTP" FKG" 0QVYGPFKIMGKV" GKPGU" WOHCUUGPFGP" KPFKXKFWGNNGP" <GKVOCPCIGOGPVU." FCU



/"4"/

UKEJ"UQYQJN"CWH"FKG"#NNVCIUIGUVCNVWPI"YKG"CWEJ"CWH"FGP"IGUCOVGP".GDGPUNCWH"DG\KGJV0
#NU" M7PVGTPGJOGT" KJTGU" #TDGKVUXGTOÌIGPUK" OÒUUGP" FKG" $GUEJ·HVKIVGP" \WPGJOGPF
KPFKXKFWGNN"FKG"DGVTKGDNKEJGP"8QTICDGP"OKV"FGP"NGDGPUYGNVNKEJGP"#PHQTFGTWPIGP"WPF
KJTGP" RTKXCVGP" $GFÒTHPKUUGP" CDINGKEJGP" WPF" KP" GKPGP" TKUMCPVGP" WPF" RGTOCPGPV" \W
NGKUVGPFGP"#DY·IWPIURTQ\G­"DTKPIGP0"+PUQHGTP"YGTFGP"CWH"FGT"QDLGMVKXGP"'DGPG"FKG
\GKVNKEJGP"WPF"T·WONKEJGP")TGP\GP"FGT" VTCFKVKQPGNN/OQFGTPGP"'TYGTDUCTDGKV"FWTEJ/
DTQEJGP." Y·JTGPF" \WINGKEJ" CWEJ" CWH" FGT" UWDLGMVKXGP" 'DGPG" XQP" /QVKXCVKQP" WPF
*CPFNWPIUNQIKMGP"FKG"'TYGTDUCTDGKV"KOOGT"UV·TMGT"KP"FCU"RTKXCVG".GDGP"JKPGKPITGKHV0
+O" JKUVQTKUEJ" XGTINGKEJGPFGP" -QPVGZV" UVGNNGP" UKEJ" (TCIGP" PCEJ" FGT" MÒPHVKIGP" 'PV/
YKEMNWPI" FGT" 5RJ·TGP" XQP" M#TDGKV" WPF" .GDGPK" WPF" KJTGP" 5EJPKVVUVGNNGP0" /KV" FGO
$GITKHH"FGT"M'PVITGP\WPIK"YKTF"JKGT"CWH"GKPGP"CMVWGNN" UVCVVHKPFGPFGP"7ODTWEJ"XGT/
YKGUGP."FGT"YGKVGTG"(QTUEJWPIUDGFCTHG"KPFK\KGTV0

&KG")TWPFNCIG"FKGUGT"#TDGKV"DKNFGV"GKPG"5GMWPF·TCPCN[UG"FGT"(QTUEJWPIUNKVGTCVWT"WPF
FGT"XGTHÒIDCTGP"&QMWOGPVCVKQPGP" KO"(QTUEJWPIUHGNF0"'KPG"4GKJG"XQP" KPJCNVNKEJGP
2WPMVGP"WPF"XQP"/CVGTKCN"OW­VG"CWU"U[UVGOCVKUEJGP"WPF"MCRC\KV·VUDGFKPIVGP")TÒP/
FGP"CWUIGDNGPFGV"DNGKDGP<"5Q"HKPFGV"FKG"GZRNK\KV"CWH"$GTCVWPI"WPF"/CPCIGOGPVRTCZKU
CPIGNGIVG" .KVGTCVWT" MGKPGP" 'KPICPI." GDGPUQ" DNGKDGP" (TCIGP" FGT" $GUEJ·HVKIWPIUYKT/
MWPI"WPF"FGU"KPVGTPCVKQPCNGP"8GTINGKEJGU"YGKVIGJGPF"CWUIGMNCOOGTV0"&KGU"IKNV"CWEJ
HÒT"FKG"#TDGKVGP"\WT"MGZVGTPGP"(NGZKDKNKUKGTWPIK"FGU"#TDGKVUOCTMVGU."QDYQJN"FWTEJCWU
8GTMPÒRHWPIGP" \WT" MKPVGTPGP" (NGZKDKNKUKGTWPIK" FGT" #TDGKVU\GKVGP" DGUVGJGP0" <WFGO
GZKUVKGTV" GKPG"(ÒNNG" XQP"&QMWOGPVCVKQPGP" GKP\GNDGVTKGDNKEJGT" $GKURKGNG." FKG" PWT" KO
'KP\GNHCNN"\W"KNNWUVTCVKXGP"<YGEMGP"JGTCPIG\QIGP"YGTFGP"MÌPPGP0



/"5"/

30 #TDGKVU\GKV"CNU"IGUGNNUEJCHVNKEJGU
<GKVCTTCPIGOGPV

M#TDGKVU\GKVK"KO"OQFGTPGP"5KPPG."CNU"GKP"KP"UGKPGT"\GKVNKEJGP"#DITGP\WPI"TGIWNKGTVGT
YKG" CWEJ" KP" UGKPGP"*CPFNWPIUXQTICDGP"MNCT" UVTWMVWTKGTVGT"$GTGKEJ"FGU" UQ\KCNGP".G/
DGPU" KUV" KO"JKUVQTKUEJGP"4ÒEMDNKEM" GKP" XGTINGKEJUYGKUG"PGWGU" IGUGNNUEJCHVNKEJGU"2J·/
PQOGP0"+O"HQNIGPFGP"YKTF"FKG"'PVYKEMNWPI"XQP"H#TDGKVU\GKVI"CNU"GKP"FGP"#TDGKVURTQ/
\G­" WPF" FGP" KPFKXKFWGNNGP" .GDGPU\WUCOOGPJCPI" YGUGPVNKEJ" UVTWMVWTKGTGPFGT" /G/
EJCPKUOWU"UMK\\KGTV0

303 &KG"&WTEJUGV\WPI"XQP"#TDGKVU\GKVUVCPFCTFU"CNU"JKUVQTKUEJGT
2TQ\G­

&GT"M.KEJVVCIK"ICNV"DKU"KP"FCU"3;0",CJTJWPFGTV"CNU"FGT"PCVÒTNKEJ"IGIGDGPG"#TDGKVUVCI=3

FGT" TGIWN·TG" M<GKVNQJPK"YCT"FGT"6CIGNQJP."WPF"FKG"#TDGKV"YWTFG" CWHICDGPDG\QIGP
PCEJ"FGO"\W" GTDTKPIGPFGP"6CIGYGTM"XGTIQNVGP0"&GWVUEJOCPP" *3;:7+"WPVGTUEJGKFGV
FKG"\GKVNKEJG"5VTWMVWTKGTWPI"FGT"XQTMCRKVCNKUVKUEJGP"#TDGKV"XQP"FGT"KO"HTÒJKPFWUVTKGN/
NGP"WPF"KO"KPFWUVTKGNNGP"M<GKVCTTCPIGOGPVK0

±# &GT"XQTMCRKVCNKUVKUEJGP"#TDGKV" NCI" GKP" QTICPKUEJGT"<GKVDGITKHH" \WITWPFG<"2T·IGPF
HÒT"FKG"<GKVYCJTPGJOWPI"YCTGP"FKG"PCVÒTNKEJGP"<[MNGP."CNUQ"FGT"CNNV·INKEJG"6CI/
0CEJV/4J[VJOWU"WPF"FGT"9GEJUGN"FGT",CJTGU\GKVGP0"&KG"#TDGKV"YCT"GKPIGDGVVGV"KP
FKGUGP"MPCVÒTNKEJGPK"4J[VJOWU."WPF"FKG"$CWGTP"WPF"*CPFYGTMGT"FGT"8QTOQFGT/
PG"HQNIVGP"GKPGT"CWHICDGPDG\QIGPGP"<GKVQTKGPVKGTWPI<"'U"YWTFGP"CNUQ"LGYGKNU"FKG/
LGPKIGP"#WHICDGP"\W"FGO"<GKVRWPMV"GTHÒNNV."CP"FGO"UKG"UKEJ"CNU"WPOKVVGNDCT"PQV/
YGPFKI"GTICDGP"*XIN0"CWEJ"6JQORUQP"3;95+0"&KG"8GTTKEJVWPI"FGT"#TDGKV"YCT"HÒT
FKG" .CPFDGXÌNMGTWPI" WPF" FKG" PKGFGTIGNCUUGPGP" *CPFYGTMGT" CP" FGP" J·WUNKEJGP
<WUCOOGPJCPI"IGDWPFGP."KPUQHGTP"YCT"UQYQJN"KP"FGT"\GKVNKEJGP"YKG"CWEJ"KP"FGT
T·WONKEJGP"&KOGPUKQP"GKPG"6TGPPWPI"XQP"M#TDGKV"WPF".GDGPK"WPDGMCPPV0

±# (ÒT"DTGKVG"$GXÌNMGTWPIUUEJKEJVGP"·PFGTVGP" UKEJ"<GKVUVTWMVWTGP"WPF"<GKVDGYW­V/
UGKP"KO"#NNVCI"GTUV"FWTEJITGKHGPF"OKV"FGT"&WTEJUGV\WPI"FGU"+PFWUVTKGMCRKVCNKUOWU
KO" 3;0" ,CJTJWPFGTV0"&KG"<GPVTCNKUKGTWPI"FGT"#TDGKV" KP"FGT"(CDTKMRTQFWMVKQP" GT/
HQTFGTVG"MQORNGZG" \GKVNKEJG"-QQTFKPCVKQPU/" WPF" 5[PEJTQPKUCVKQPUNGKUVWPIGP." FKG
CWH"FGT"(GUVUGV\WPI"WPF"2NCPWPI"XQP"MNCT"FGHKPKGTVGP"M#TDGKVU\GKVGPK"HW­GP"OW­/
VGP0"8QTCWUUGV\WPI" F"WPF"(QNIG" F" FGU" +PFWUVTKCNKUKGTWPIURTQ\GUUGU"YCT" GKPG" KO/
OGPUG" \GKVNKEJG" &KU\KRNKPKGTWPIUNGKUVWPI" FGT" +PFKXKFWGP" *6JQORUQP" 3;95+<" &KG

"""""""""""""""""""""""""""""""""""""""""""""""
3 &KGUG"6CVUCEJG"DNGKDV"FCXQP"WPDGTÒJTV."FC­" GTUVG" XGTGKP\GNVG"#PU·V\G" \WT"4GIWNKGTWPI"FGT"#T/

DGKVU\GKVGP"DGTGKVU"CD"FGO"350",CJTJWPFGTV"KO"$GTIDCW"*/CWTGT"3;;4+"WPF"KP"FGP"5V·FVGP"FWTEJIG/
UGV\V"YWTFGP."GTUV"\WT"$GITGP\WPI"FGT"-QPMWTTGP\"\YKUEJGP"FGP"*CPFYGTMU\ÒPHVGP."UR·VGT"\WT
-QPVTQNNG"XQP"2CWUGP"WPF"5EJNGEJVYGVVGT\GKVGP"*&QJTP/XCP"4QUUWO"3;::+0
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8GTHÒIDCTMGKV" XQP" 7JTGP" WPF" FKG" #WUTKEJVWPI" FGU" #NNVCIUNGDGPU" CWH" CDUVTCMVG
M7JTK/<GKVGP=" UQYKG"FKG"&WTEJUGV\WPI"FGT" MRTQVGUVCPVKUEJGPK"'VJKM" CNU".GKVDKNF
HÒT"GKPG"TCVKQPCNG."WPVGT"CPFGTGO"CWH"FKG"8GTOGKFWPI"XQP"M<GKVXGTUEJYGPFWPIK
IGTKEJVGVG".GDGPUHÒJTWPI0"&KG"*GTUVGNNWPI" XQP"<GKV/" WPF" #TDGKVUFKU\KRNKP" F" CNU
UWDLGMVKXG"-QORCVKDKNKV·V" \WT" <GKVQTFPWPI" KPFWUVTKGNNGT" #TDGKVU\GKVGP" F" XQNN\QI
UKEJ"CNNGTFKPIU"KP"GKPGO"N·PIGTGP"JKUVQTKUEJGP"2TQ\G­0
+O"HTÒJKPFWUVTKGNNGP"<GKVCTTCPIGOGPV"YCT"DKU"KP"FKG"\YGKVG"*·NHVG"FGU"3;0",CJTJWP/
FGTVU"GKPG"MU[PEJTQP"IGURCNVGPG"<GKVUVTWMVWTK"FQOKPCPV"*&GWVUEJOCPP"3;:7+<"&KG
GZVGPUKXGP"#TDGKVU\GKVGP" KP"FGP"(CDTKMGP"YWTFGP"FWTEJ"GKPGP"M\YGKVGPK."XQTKP/
FWUVTKGNNGP"#TDGKVUTJ[VJOWU" WPVGTNGIV." YGNEJGT" XQP" FGP" .QJPCTDGKVGT+PPGP" FGT
GTUVGP")GPGTCVKQP"KP"FKG"KPFWUVTKGNNG"#TDGKV"JKPGKPIGVTCIGP"YWTFG0"'U"DGUVCPF"GKPG
)NGKEJ\GKVKIMGKV"XQP"#TDGKVU\GKV"WPF".GDGPU\GKV."FCU"JGK­V."CO"#TDGKVURNCV\"YWTFG
XKGNH·NVKIGP" NGDGPUYGNVNKEJGP"6·VKIMGKVGP"PCEJIGICPIGP<" UQ\KCNG"-QOOWPKMCVKQP.
'UUGP."6TKPMGP"WPF"5EJNCHGP."CDGT"CWEJ"8GTYCPFVGPDGUWEJ"WPF"FCU"M'UUGPDTKP/
IGPK" FWTEJ"(COKNKGPCPIGJÌTKIG0" +O"/KVVGNRWPMV" FGT" KPPGTDGVTKGDNKEJGP" #WUGKP/
CPFGTUGV\WPIGP" UVCPFGP" \WOGKUV" FKG" 2ÒPMVNKEJMGKV" XQP" #TDGKVUDGIKPP" WPF" #T/
DGKVUGPFG."FKG".·PIG"WPF"-QPVTQNNG"FGT"HQTOGNNGP"2CWUGP"WPF"FKG"KPHQTOGNNGP"#T/
DGKVUWPVGTDTGEJWPIGP" *.ÒFVMG" 3;:2+0" 'PVURTGEJGPF" DG\QIGP" UKEJ" FKG" .COGPVQU
FGT"7PVGTPGJOGT"KP"FKGUGT"2JCUG"XKGNHCEJ"CWH"7PRÒPMVNKEJMGKV."#DUGPVKUOWU"WPF
M5EJNGPFTKCPK" FGT" $GUEJ·HVKIVGP0" 6TQV\" GKPGU" DGTGKVU" GZKUVKGTGPFGP" HQTOCNGP" #T/
DGKVU\GKVTCJOGPU"DGUVCPF"HÒT"FKG"#TDGKVGT+PPGP"MGKPG"UVTKMVG"\GKVNKEJG"WPF"T·WONK/
EJG"6TGPPWPI"XQP"#TDGKV"WPF".GDGP"F"FGT"XQTKPFWUVTKGNNG".GDGPUTJ[VJOWU"YWT/
FG"KPPGTJCND"FGT"DGVTKGDNKEJGP"#PYGUGPJGKVU\GKV"IGIGP"FGP"OCUEJKPGNNGP"<GKVVCMV
XGTVGKFKIV0

±# &KGU" ·PFGTVG" UKEJ"OKV" FGT"&WTEJUGV\WPI" FGU" KPFWUVTKGNNGP" <GKVCTTCPIGOGPVU" \WO
'PFG"FGU"3;0",CJTJWPFGTVU"OKV"GKPGT"DKU"JGWVG"*YGKVIGJGPF+"IÒNVKIGP"MFKCEJTQP"IG/
URCNVGPGP"<GKVUVTWMVWTK."CNUQ"FGT"UGSWGPVKGNNGP"6GKNWPI"FGT".GDGPU\GKV"KP"#TDGKVU/
\GKV"WPF"M(TGK\GKVK" *&GWVUEJOCPP"3;:7+0"&KG"#TDGKVU\GKVGP"YWTFGP" KPUDGUQPFGTG
CWH"&TWEM"FGT"#TDGKVGTDGYGIWPI"\WPGJOGPF"XGTDKPFNKEJ"IGTGIGNV."UVCPFCTFKUKGTV
WPF"XGTMÒT\V0"#WU"FKGUGO"JKUVQTKUEJGP"2TQ\G­"FGT"YCEJUGPFGP"IGUGNNUEJCHVNKEJGP
#WUJCPFNWPI" WPF" 4GIWNKGTWPI" XQP" #TDGKVU\GKVGP" TGUWNVKGTVGP" \YGK" HQNIGPTGKEJG
'PVYKEMNWPIGP."FKG"DKU" KP"FKG")GIGPYCTV" KP" GKPGO"MQORNGOGPV·TGP"8GTJ·NVPKU
\WGKPCPFGT" UVGJGP<"<WO" GKPGP" UEJWH" FKG"'KPITGP\WPI" WPF"8GTMÒT\WPI" FGT" #T/
DGKVU\GKVGP" FCU" \GKVNKEJG" 2QVGPVKCN" HÒT" M(TGK\GKVK" CNU" )GIGPRQN" \WT" #TDGKVU\GKV" F
FCTKP" YWT\GNV" FKG" MOQFGTPGK" #WHVTGPPWPI" FGU" .GDGPU\WUCOOGPJCPIGU" KP" FKG
5RJ·TGP"XQP"#TDGKV"WPF"MRTKXCVGOK".GDGP0"/KV"FGT"MQNNGMVKXGP"4GIWNKGTWPI"FGT
#TDGKVU\GKVGP"XGTDCPF"UKEJ"CDGT"CWEJ"FCU"RTKP\KRKGNNG"<WIGUV·PFPKU"CP"FKG"7PVGT/
PGJOGT." FKG" GPVNQJPVG" #TDGKVU\GKV" OÌINKEJUV" XQNNUV·PFKI" CNU" OGJTYGTVRTQFW\KG/
TGPFG"<GKV"\W"PWV\GP<"<GKV"CNU"M#TDGKVU\GKVK"YWTFG"\W"GKPGO"SWCPVKVCVKXGP"9GTV/
OC­UVCD"FGT"9CTG"#TDGKVUMTCHV"WPF"FCOKV" \W" GKPGO" IGNFYGTVGP"/KVVGN" */CWTGT
3;;4."3;;6+0"$KU"KP"FKG"3;42GT",CJTG"YWTFG"GKP"#TTCPIGOGPV"GVCDNKGTV."FCU"CWH"GK/
PGO"UQ\KCNGP"-QORTQOK­"\YKUEJGP"FGP"5Q\KCNRCTVGKGP"DGTWJV<"
M+P"FGO"/C­G."KP"FGO"$GUEJ·HVKIWPIU/"WPF"'KPMQOOGPUUKEJGTJGKV"UQYKG"GKPG"DG/
ITGP\VG"#TDGKVU\GKV" WPF"#WHUVKGIUEJCPEGP" IGY·JTNGKUVGV" GTUEJGKPGP." UKPF" FKG"$G/
UEJ·HVKIVGP"DGTGKV."FGO"DGVTKGDNKEJGP"/CPCIGOGPV"TGNCVKX"HTGKG"*CPF"KP"DG\WI"CWH
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FKG"2TQFWMVKXKV·VUUVTCVGIKG" UGNDUV." CNUQ"FKG" VGEJPKUEJG"'PVYKEMNWPI."FKG".QJPHQT/
OGP"WPF"FKG"#TV"FGT"#TDGKVUQTICPKUCVKQP"UQYKG"FKG"-QP\GRVKQP"FGT".GKUVWPIURQNK/
VKM"\W"NCUUGPK"*&GWVUEJOCPP"GV"CN0"3;:9+0
+O"4GUWNVCV"YWTFG."DGHNÒIGNV"W0C0"FWTEJ"PGWG"(QTOGP"FGT"2TQFWMVKQPUQTICPKUC/
VKQP"*6C[NQTKUOWU"WPF"UR·VGT"(QTFKUOWU+."FKG"#TDGKV"\GKVÌMQPQOKUEJ"FWTEJTCVKQ/
PCNKUKGTV<"FKG" URTKEJYÌTVNKEJGP" M2QTGP"FGU"#TDGKVUVCIGUK." CNUQ"FKG"5RKGNT·WOG" HÒT
NGDGPUYGNVNKEJG"6·VKIMGKVGP"WPF"GKIGPG"4J[VJOGP"FGT".QJPCTDGKVGT+PPGP"YWTFGP
\WPGJOGPF"XGTUEJNQUUGP0"9·JTGPF"FGT"#TDGKVU\GKV"JCVVGP"FKG"$GUEJ·HVKIVGP"HQTVCP
UKEJ"CNU"#TDGKVUMTCHV"FGO"/CUEJKPGPVCMV"\W"WPVGTYGTHGP"F"FCU"MGKIGPVNKEJGK".GDGP
OW­VG"UGKPGP"2NCV\"KP"FGT"(TGK\GKV"CW­GTJCND"FGT"'TYGTDUCTDGKV"HKPFGP" *&GWVUEJ/
OCPP"3;:7."/CWTGT"3;;4+0

5VCPFCTFKUKGTWPI"WPF"8GTMÒT\WPI"FGT"#TDGKVU\GKVGP

(ÒT" FKG" 1TICPKUCVKQPGP" FGT" #TDGKVGTDGYGIWPI" YCT" FKG" 4GIWNKGTWPI." FCU" JGK­V" FKG
5VCPFCTFKUKGTWPI."$GITGP\WPI"WPF"8GTMÒT\WPI"FGT"#TDGKVU\GKVGP."XQP"#PDGIKPP"GKP
\GPVTCNGU"2QNKVKM\KGN0"&KG"(QTFGTWPI" PCEJ" GKPGO" #EJV/5VWPFGP/#TDGKVUVCI" DGKURKGNU/
YGKUG"YWTFG"GTUVOCNU"CWH"FGT"+PVGTPCVKQPCNG" KO",CJTG"3::;"CWH"DTGKVGT"$CUKU"GTJQDGP
WPF" MQPPVG" UEJNKG­NKEJ" PCEJ" \CJNNQUGP" #TDGKVUM·ORHGP" UEJTKVVYGKUG" DKU" PCEJ" FGO
GTUVGP" 9GNVMTKGI" FWTEJIGUGV\V" YGTFGP" **KPTKEJU" 3;::." 50"8:HH0+0" &KG" MNCUUKUEJG" $G/
ITÒPFWPI"HÒT"GKPG"2QNKVKM"FGT"#TDGKVU\GKVXGTMÒT\WPI"DG\QI"UKEJ"CWH"FKG"FTGK"MGNGOGP/
VCTGP" +PVGTGUUGPK"FGT".QJPCTDGKVGT<" GTUVGPU"FKG"'PVNCUVWPIUYKTMWPI" WPF"FGT" 5EJWV\
FGT"#TDGKVUMTCHV."\YGKVGPU"FGT"#URGMV"FGT"7OXGTVGKNWPI"XQP"#TDGKV"\WT"8GTMNGKPG/
TWPI" FGT" KPFWUVTKGNNGP"4GUGTXGCTOGG." WO" FTKVVGPU" NCPIHTKUVKI" FKG"/CEJVRQUKVKQP" \WT
&WTEJUGV\WPI" IGYGTMUEJCHVNKEJGT" (QTFGTWPIGP" \W" XGTDGUUGTP0" <WFGO" IKPI" GU" ICP\
YGUGPVNKEJ"CWEJ"WO"FKG"4ÒEMCPGKIPWPI"XQP"<GKV"HÒT"OGPUEJNKEJG"$GFÒTHPKUUG."HÒT"FCU
/GPUEJ/5GKP"CW­GTJCND"FGT"#TDGKV"*5EJCTH"3;::+0

&WTEJ" FKG" 5VCPFCTFKUKGTWPI" WPF" FKG" YGKVGTG" 8GTMÒT\WPI" FGT" #TDGKVU\GKVGP" YWTFG
CNNGTFKPIU"FKG"6TGPPWPI"FGT"5RJ·TGP"XQP"M#TDGKV"WPF".GDGPK"HQTEKGTV<

M5Q"YCT"FKG"#TDGKVU\GKVXGTMÒT\WPI."IGTP"CNU"JFGT"5KGIGU\WIH"FGT"#TDGKVGTDGYGIWPI
IGHGKGTV."GPVURTGEJGPF"PWT"FWTEJ"FKG"#DICDG"FGT"<GKVOCEJV"CP"FKG"#TDGKVIGDGT"TGC/
NKUKGTDCT0"&COKV" KUV"FKG"'PVUVGJWPI"WPF"#WUDKNFWPI" GKPGT"RTKXCVGP"(TGK\GKV"FGPP
CWEJ"PKEJV"PWT"CNU")GYKPP"HÒT"FKG"CTDGKVGPFGP"/GPUEJGP"\W"DGITGKHGP."UQPFGTP"CNU
GKP"(CMVQT."FGT"FKG"'PVHTGOFWPI"XQP"WPF" KP"FGT"#TDGKV"DGFKPIV." UQYKG"FGT"#WH/
URCNVWPI"FGU"IGUGNNUEJCHVNKEJGP".GDGPU"KP"\YGK"6GKNG0K"*/CWTGT"3;;4."50"3;5+

#WH"FKGUGO"#TTCPIGOGPV"F"FGP"·W­GTGP"4CJOGP"FGT"8GTYGTVWPI"XQP"#TDGKVUMTCHV
FWTEJ" #TDGKVU\GKVXGTGKPDCTWPIGP" \W" TGIWNKGTGP." CDGT" FKG" KPVGPUKXG" &KOGPUKQP" FGT
#TDGKVUMTCHVPWV\WPI"YGKVIGJGPF"FGT"&KURQUKVKQP"FGT"7PVGTPGJOGP" \W"ÒDGTNCUUGP"F
DGTWJV"FCU"5[UVGO"XQP"0QTOCNCTDGKVU\GKVUVCPFCTFU."FCU" KO".CWHG"FGT" NGV\VGP"JWPFGTV
,CJTG" UWM\GUUKXG" GVCDNKGTV" YWTFG0" 0CEJ" /CWTGT" *GDGPFC+" HW­GP" FKGUG" 5VCPFCTFU" CWH
FTGK" YGUGPVNKEJGP" #TDGKVU\GKVKPUVKVWVKQPGP." FGPGP" LGYGKNU" MQORNGOGPV·TG" (TGK\GKV/
DNÌEMG"GPVIGIGPUVGJGP<"#TDGKVUVCI"WPF"(GKGTCDGPF."#TDGKVUYQEJG"WPF"9QEJGPGPFG.
#TDGKVULCJT" WPF" 7TNCWD=" JKP\WHÒIGP" NKG­G" UKEJ" PQEJ" FKG" DKQITCRJKUEJG" 'TYGTDUCT/
DGKVURJCUG"WPF"FGT"4WJGUVCPF0"/KV"CPFGTGP"9QTVGP<"&CU")GIGPUVÒEM"\WT"0QTOCNCT/
DGKVU\GKV" KUV" IGYKUUGTOC­GP" FKG" M0QTOCNHTGK\GKVK" *)TQUU" 3;;2+." FGTGP" 'PVYKEMNWPI
SWCUK"FKG" URKGIGNXGTMGJTVG")GUEJKEJVG"FGT"#TDGKVU\GKV"FCTUVGNNV0"$KU"'PFG"FGT" 3;92GT
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,CJTG"JCVVG"UKEJ"KP"XKGNGP"$TCPEJGP"KP"&GWVUEJNCPF"GKP":/7/52/5VCPFCTF"FWTEJIGUGV\V.
CNUQ"FGT"#EJV/5VWPFGP/#TDGKVUVCI"CP"HÒPH"6CIGP"KP"FGT"9QEJG"DGK"FTGK­KI"6CIGP"7T/
NCWD" KO" ,CJT0" 'PVNCPI" FGT" #TDGKVU\GKVKPUVKVWVKQPGP" YWTFGP" MWNVWTGNNG" <GKVXGTYGP/
FWPIUOWUVGT" WPF" UQ\KCNG" #DUVKOOWPIUNGKUVWPIGP" UVTWMVWTKGTV0" &KG" #TDGKVU\GKVGP
YWTFGP"\YCT"GKPGT"MQNNGMVKXGP"4GIWNKGTWPI"WPVGTYQTHGP"WPF"KP"KJTGP"2TQRQTVKQPGP
UVCTM" \WTÒEMIGFT·PIV" F" UKG" DGYCJTVGP" CNNGTFKPIU" KP" FGP" +PFWUVTKGIGUGNNUEJCHVGP" DKU
JGWVG"GKPG"UVTWMVWTGNNG"&QOKPCP\"XQT"CPFGTGP"IGUGNNUEJCHVNKEJGP"<GKVUVTWMVWTGP"WPF
/KPJCNVGP0

&QEJ" PKEJV" PWT" JKPUKEJVNKEJ" KJTGT" \GKVNKEJGP" 5VTWMVWTKGTWPIUNGKUVWPI" UKPF" FKG" 5VCP/
FCTFU"FGT"0QTOCNCTDGKVU\GKV"JQEJITCFKI"TGNGXCPV0"*KPTKEJU" *3;::+"JGDV"XKGT"\GPVTCNG
5EJWV\/"WPF"#TDGKVUOCTMVHWPMVKQPGP"JGTXQT<

30#-QPMWTTGP\DGUEJT·PMWPIUHWPMVKQP<" &WTEJ" XGTDKPFNKEJG." IGUGV\NKEJ" QFGT" VCTKHXGT/
VTCINKEJ" IGTGIGNVG" 5VCPFCTFU" FGT" 0QTOCNCTDGKVU\GKV" YKTF" XGTOKGFGP." FC­" FKG" #T/
DGKVUMT·HVG"KPFKXKFWGNN"KJTG"#TDGKVU\GKVGP"CWUYGKVGP"WPF"FCOKV"CO"#TDGKVUOCTMV"KP
GKPGP"7PVGTDKGVWPIUYGVVNCWH"XQP"#TDGKVU\GKVXGTN·PIGTWPI"D\Y0".QJPUGPMWPI"GKP/
VTGVGP0" <WFGO" UKPF" CNNIGOGKPG" 5VCPFCTFU" FGT" 0QTOCNCTDGKVU\GKV" CNU" \GPVTCNG" $G/
\WIUITÌ­G"GTUV"FKG"8QTCWUUGV\WPI"HÒT"FKG"RTKP\KRKGNNG"/ÌINKEJMGKV"\WT"#TDGKVUWO/
XGTVGKNWPI"FWTEJ" GKPG"#TDGKVU\GKVXGTMÒT\WPI."FGPP"FWTEJ" IGTGIGNVG"#TDGKVU\GKVGP
GTUV"MCPP"FCU"#TDGKVUCPIGDQV"DGUEJT·PMV"YGTFGP0

40# 5RGTTMNKPMGPHWPMVKQP<"&KG"0QTOCNCTDGKVU\GKV"UKEJGTV"FCU"GTTGKEJVG"0KXGCW"FGT".ÌJ/
PG" WPF" #TDGKVUDGFKPIWPIGP" CD0" 'KPMQOOGPUXGTDGUUGTWPIGP" GVYC" MÌPPGP" GTUV
FCPP"FWTEJIGUGV\V"YGTFGP."YGPP"FWTEJ"IGTGIGNVG"#TDGKVU\GKVUVCPFCTFU"FKG"7PVGT/
PGJOGP"GVYCKIG"'KPMQOOGPUXGTDGUUGTWPIGP"PKEJV"QJPG"YGKVGTGU"FWTEJ"GKPG"8GT/
N·PIGTWPI"FGT" KPFKXKFWGNNGP"#TDGKVU\GKVGP"FGT"$GUEJ·HVKIVGP"MMQORGPUKGTGPK"MÌP/
PGP0

50#)CTCPVKGHWPMVKQP<"&KG"0QTOCNCTDGKVU\GKVUVCPFCTFU"XGTJKPFGTP"FKG"WPIGTGIGNVG"WPF
WPDGITGP\VG"#WUYGKVWPI"FGT"#TDGKVU\GKV"HÒT"CNNG"$GUEJ·HVKIVGPITWRRGP0"&CTCWU"TG/
UWNVKGTV"GKP"RTKP\KRKGNNGT"&TWEM."DGK"MPQTOCNGTK"8QNN\GKVCTDGKV"GKP"GZKUVGP\UKEJGTP/
FGU"'KPMQOOGP"CWEJ"KP"FGP"WPVGTGP".QJPITWRRGP"\W"ICTCPVKGTGP0

60# (TGK\GKVUEJWV\HWPMVKQP<" &KG" 5VCPFCTFU" FGT" 0QTOCNCTDGKVU\GKV" UKEJGTP" GKPG" JKPTGK/
EJGPFG"8GTN·­NKEJMGKV"FGT".·PIG"WPF".CIG"XQP"#TDGKVU\GKV"WPF"(TGK\GKV"WPF"GTÌHH/
PGP" UQ" GTUV" FKG" /ÌINKEJMGKV" \W" GKPGT" UGNDUVDGUVKOOVGP" )GUVCNVWPI" FGT" (TGK\GKV0
#DYGKEJGPFG" WPF" UEJYCPMGPFG" #TDGKVU\GKVGP" DGFÒTHGP" GKPGT" DGUQPFGTGP" 4GIG/
NWPI0

+O" *KPDNKEM" CWH" FKG" CTDGKVU\GKVRQNKVKUEJG" &GDCVVG" N·­V" UKEJ" OKV" FGO" JKUVQTKUEJGP
4ÒEMDNKEM" GKPG"2GTURGMVKXGTYGKVGTWPI"IGYKPPGP<"'U"\GKIV" UKEJ."FC­" KP"FGT"XQTKPFW/
UVTKGNNGP"'PVYKEMNWPI"GKPG"8QTUVGNNWPI"XQP"M#TDGKVU\GKVGPK."FGT"GKPG" UWDLGMVKXG"WPF
QDLGMVKXG"6TGPPWPI"XQP"#TDGKV"WPF"RTKXCVGO".GDGP"\WITWPFG"NKGIV."YGKVIGJGPF"WP/
DGMCPPV"YCT0"#TDGKVU\GKVGP"CNU"FGHKPKGTVG"\GKVNKEJG"#TGCNG."FKG"CNNGKP"FGT"8GTCWUICDWPI
XQP"#TDGKVUMTCHV"FKGPGP." UKPF"FGT"#WUFTWEM"GKPGU" URG\KHKUEJGP"<GKVCTTCPIGOGPVU" KP/
FWUVTKGNNGT")GUGNNUEJCHVGP0" +O"JKUVQTKUEJGP"2TQ\G­"WPF" CNU"4GUWNVCV"\CJNTGKEJGT"MQP/
HNKMV·TGT"#WUGKPCPFGTUGV\WPIGP"\YKUEJGP"IGYGTMUEJCHVNKEJGP"1TICPKUCVKQPGP."7PVGT/
PGJOGP"WPF"5VCCV"YWTFGP"5VCPFCTFU" GKPGT" M0QTOCNCTDGKVU\GKVK"FWTEJIGUGV\V0"&KGUG
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5VCPFCTFU"GTHÒNNGP"GKPG"5EJWV\HWPMVKQP"IGIGPÒDGT"FGT"#TDGKVUMTCHV"FGT"NQJPCDJ·PIKI
$GUEJ·HVKIVGP0"5KG"UKPF"\WINGKEJ"FKG"$GOGUUWPIUITWPFNCIG"WPF"8QTCWUUGV\WPI" HÒT"FKG
4ÒEMCPGKIPWPI"XQP"<GKVRQVGPVKCNGP"FWTEJ"MQNNGMVKX"IÒNVKIG"#TDGKVU\GKVXGTMÒT\WPIGP
WPF"HÒT"FKG"8GTDGUUGTWPI"FGT"'KPMQOOGP"F"KPUQHGTP"YCT"FKG"0QTOCNCTDGKVU\GKV"GKPG
$CUKU" HÒT"FGP" UQ\KCNGP"(QTVUEJTKVV0"<WINGKEJ" CDGT"YWTFG"FWTEJ"FKGUG"0QTOKGTWPIGP
FKG"#WHURCNVWPI"FGU" IGUGNNUEJCHVNKEJGP".GDGPU" KP"#TDGKVU\GKV" WPF" M(TGK\GKVK"OKV"FGT
'PVHTGOFWPI"KP"FGT"#TDGKV"FG"HCEVQ"CM\GRVKGTV0

304 (CMV."(KMVKQP"WPF"'TQUKQP"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU

&KG"5VCPFCTFU"FGT"0QTOCNCTDGKVU\GKV"IGNVGP" CWEJ"JGWVG"PQEJ" CNU"FCU" IGUGNNUEJCHVNKEJ
FQOKPCPVG"#TDGKVU\GKVOWUVGT."WPF"\YCT"UQYQJN"KP"GORKTKUEJGT"*KPUKEJV"*UVCVKUVKUEJG
*·WHKIMGKV+." KP" PQTOCVKXGT" *KPUKEJV" *CNU" .GKVDKNF" HÒT" MXQNNYGTVKIGK" 'TYGTDUCTDGKV+
WPF" CWEJ"JKPUKEJVNKEJ" UGKPGT" KPUVKVWVKQPGNNGP." UQ\KCNGP" WPF" TGEJVNKEJGP"#DUKEJGTWPI
*-WT\/5EJGTH"3;;5+0"+P"FGT"YKUUGPUEJCHVNKEJGP"&GDCVVG"CNNGTFKPIU"YGTFGP"FKG"5VCPFCTFU
FGT"0QTOCNCTDGKVU\GKV"MGKPGUYGIU"GKPJGKVNKEJ"QRGTCVKQPCNKUKGTV"*<ÒJNMG/4QDKPGV"3;;9.
50"32H0+<"<YCT" DGUVGJV"YGKVIGJGPF"-QPUGPU" FCTÒDGT." FC­" FGT"$GITKHH" FGT" 0QTOCNCT/
DGKVU\GKV"UKEJ"CWH"GKPG"8QNN\GKV/'TYGTDUCTDGKV"DG\KGJV0"'U"FKHHGTKGTGP"CNNGTFKPIU"FKG"-TK/
VGTKGP." FKG" \YKUEJGP" 0QTOCNCTDGKVU\GKVGP" WPF" M0KEJV/0QTOCNCTDGKVU\GKVGPK" WPVGT/
UEJGKFGP<"+P"FGP"#TDGKVU\GKVGTJGDWPIGP"FGU"+51/+PUVKVWVU"*-ÌNP+"\WO"$GKURKGN"YGTFGP
5EJKEJVCTDGKV."5COUVCIU/"WPF"5QPPVCIUCTDGKV"WPF"HNGZKDNG"#TDGKVU\GKVGP"XQP"FGT"0QT/
OCNPQTO"CWUIGUEJNQUUGP<"M0QTOCNCTDGKVU\GKV"=KUV?"GKPG"FGT"8QNN\GKVDGUEJ·HVKIWPI"GPV/
URTGEJGPFG"#TDGKVU\GKV" \YKUEJGP" 57"WPF" 62"5VWPFGP."FKG" UKEJ" CWH" HÒPH"9QEJGPVCIG
XGTVGKNV." KP"FGT".CIG"PKEJV" XCTKKGTV"WPF" XQP"OQPVCIU"DKU" HTGKVCIU" CWUIGÒDV"YKTF" =000?
#NNG"#TDGKVU\GKVHQTOGP."FKG"FCXQP"CDYGKEJGP."IGNVGP"CNU" HNGZKDGNK" *$CWGT"GV"CN0" 3;;8.
50"74+0"0CEJ"FKGUGP"-TKVGTKGP"YCTGP" KO",CJTG"3;;7"PWT"PQEJ"3;'"FGT"#TDGKVPGJOG/
TKPPGP"WPF"#TDGKVPGJOGT"KP"0QTOCNCTDGKVU\GKVGP"DGUEJ·HVKIV"*GDGPFC."50"74HH0+0

+P"FGT"-TKVKM"FKGUGU" MGPIGPK"-QP\GRVU"XQP"0QTOCNCTDGKVU\GKV"YKTF"JGTXQTIGJQDGP.
FC­")NGKV\GKV."5EJKEJVCTDGKV"WPF"9QEJGPGPFCTDGKV" KO"*CPFGN"QFGT" KO")GUWPFJGKVU/
YGUGP"YGFGT"KO"NCPFN·WHKIGP"8GTUV·PFPKU"PQEJ"KO"4GIGNWPIUIGHÒIG"XQP"6CTKHXGTVT·/
IGP"CNU"MPKEJV/PQTOCNK"CWUIGITGP\V"YGTFGP0"#WEJ"YGTFG"OKV" GKPGO" UQNEJ" TKIQTQUGP
-QP\GRV" RTKP\KRKGNN" CWUIGUEJNQUUGP." FC­" HNGZKDNG" #TDGKVU\GKVGP" KP" FGP" $GTGKEJ" FGT
0QTOCNKV·V"HCNNGP"*MÌPPGP+"*-WT\/5EJGTH"3;;7."50":4HH0+0"#WUIGJGPF"XQP"FKGUGT"-TKVKM
XGTUWEJV" -WT\/5EJGTH." OKV" GKPGO" #PUCV\" FGT" PQTOIGRT·IVGP" #TDGKVU\GKV" FGP" $GITKHH
XQP"0QTOCNCTDGKVU\GKV" CP" MIGNVGPFG"0QTOCNKV·VUMTKVGTKGPK"FCFWTEJ" CP\WRCUUGP."FC­
)NGKV\GKV."5EJKEJVCTDGKV."IGNGIGPVNKEJG"9QEJGPGPFCTDGKV"WPF"GKP"IGTKPIGT"#PVGKN"XQP
ªDGTUVWPFGP"CNU"-QORQPGPVGP"CWEJ"XQP"PQTOCNGT"#TDGKVU\GKV"CWHIGPQOOGP"YGTFGP
F" GKPG"DGITGP\VG"(NGZKDKNKUKGTWPI"FGT"&CWGT"WPF"FGT".CIG"FGT"#TDGKVU\GKVGP" H·NNV" UQ
FWTEJCWU"KP"FGP")GNVWPIUDGTGKEJ"XQP"0QTOCNCTDGKVU\GKV0"&CPCEJ"YCTGP"\WO"$GKURKGN
KP"$GTNKP" KO" ,CJTG" 3;;6"MPCRR"FKG"*·NHVG"FGT"$GUEJ·HVKIVGP" KP" MPQTOIGRT·IVGP"#T/
DGKVU\GKVGPK"V·VKI"*GDGPFC+0

&KG" 0QTOCNCTDGKVU\GKV" KUV" GKP" -GTPGNGOGPV" FGU" M0QTOCNCTDGKVUXGTJ·NVPKUUGUK0" &CU
0QTOCNCTDGKVUXGTJ·NVPKU"DG\KGJV" UKEJ"PKEJV"PWT"CWH"FKG"5VCPFCTFU"FGT" V·INKEJGP."YÌ/
EJGPVNKEJGP"WPF" L·JTNKEJGP"#TDGKVU\GKV"F"XKGNOGJT" KUV"GU"GKP"/C­UVCD" HÒT"FKG"#WUIG/
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UVCNVWPI"XQP"'TYGTDUCTDGKVUXGTJ·NVPKUUGP."FGTGP" KPUVKVWVKQPGNNG"#DUKEJGTWPI"WPF"FKG
8GTCPMGTWPI" FGT" 'TYGTDUCTDGKV" KO" IGUCOVGP" .GDGPUXGTNCWH0" /ÒEMGPDGTIGT." FGUUGP
$GKVTCI" GKPGP"YGUGPVNKEJGP"#PUVQ­" HÒT"FKG"MTKVKUEJG"&GDCVVG"FGU"0QTOCNCTDGKVUXGT/
J·NVPKUUGU"IGIGDGP"JCV."FGHKPKGTV"FKGUGU"CNU

MGKP" UKEJ" KP" FGT" KPFKXKFWGNNGP" .GDGPUIGUVCNVWPI" MQPMTGVKUKGTGPFGU" IGUCOVIGUGNN/
UEJCHVNKEJGU"#TTCPIGOGPV."FCU"XQTUKGJV."FC­"FKG"'ZKUVGP\UKEJGTWPI"FGT"+PFKXKFWGP.
KJTG"RTKXCVG"WPF"IGUGNNUEJCHVNKEJG".GDGPUUKVWCVKQP"UKEJ"CWU"KJTGT"4QNNG"KO"'TYGTDU/
NGDGP"JGTNGKVGV"WPF"URGKUVK"*3;:7."50"642+0

&GT"$GITKHH"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU"DGYGIV"UKEJ"KP"GKPGO"5RCPPWPIUXGTJ·NVPKU
XQP"GORKTKUEJGT"'XKFGP\"WPF"PQTOCVKXGO".GKVDKNF0"#NU"MJGTTUEJGPFG"(KMVKQPK"*GDGP/
FC."50"644+"UVGNNV"GU"GKP"PQTOCVKXGU".GKVDKNF"HÒT"UVCCVNKEJG"*WPF"IGYGTMUEJCHVNKEJG+"#T/
DGKVURQNKVKM"FCT="GU"KUV"FCULGPKIG"#TDGKVUXGTJ·NVPKU."FCU"PCEJ"FGT"IGNVGPFGP"#TDGKVU/"WPF
5Q\KCNXGTHCUUWPI"FGP"QRVKOCNGP"5EJWV\"IGPKG­V0"&COKV" KUV"FCU"0QTOCNCTDGKVUXGTJ·NV/
PKU"XQP"IGUGNNUEJCHVUMQPUVKVWKGTGPFGO"%JCTCMVGT."GU"DGITÒPFGV"FKG"CP"8QNNGTYGTDUCT/
DGKV"IGDWPFGPGP"5[UVGOG"FGT"UQ\KCNGP"5KEJGTWPI"WPF"GU"YKTMV" KP"YGKVG"$GTGKEJG"FGU
$ÒTIGTNKEJGP"4GEJVU."FGU"5Q\KCN/"WPF"(COKNKGPTGEJVU"JKPGKP0

+O"-GTP"YKTF"GKPG"WPDGHTKUVGVG."CTDGKVU/"WPF" UQ\KCNTGEJVNKEJ"CDIGUKEJGTVG"8QNN\GKVDG/
UEJ·HVKIWPI" CNU" 0QTOCNCTDGKVUXGTJ·NVPKU" FGHKPKGTV." FCTÒDGT" JKPCWUIGJGPF" YGTFGP" KP
FGT"1RGTCVKQPCNKUKGTWPI"FGU"$GITKHHGU" CNNGTFKPIU" FKHHGTKGTGPFG"#M\GPVWKGTWPIGP" XQT/
IGPQOOGP<"GVYC"FKG"'ZKUVGP\"GKPGU"FGHKPKGTVGP"#TDGKVUQTVGU."XQP"IGIGPÒDGT"FGT".G/
DGPU\GKV" CDIGITGP\VGP" 0QTOCNCTDGKVU\GKVGP." FKG" <CJNWPI" GKPGU" GZKUVGP\UKEJGTPFGP
(COKNKGPNQJPU"*/ÒEMGPDGTIGT"3;:7."-TGUU"3;;:+0"&KGU"KUV"GKPG"4GKJG"XQP"5EJWV\MTKVG/
TKGP."FKG"CNNGTFKPIU"PWT"HÒT"GKPGP"6GKN"FGT"$GUEJ·HVKIVGP"\WVTKHHV<"$GHTKUVGV"$GUEJ·HVKIVG.
6GKN\GKVDGUEJ·HVKIVG." DGHTKUVGV" #()/IGHÌTFGTVG" $GUEJ·HVKIWPIUXGTJ·NVPKUUG." .GKJCTDGK/
VGT."IGTKPIHÒIKI"$GUEJ·HVKIVG."CDJ·PIKI"5GNDUV·PFKIG"HCNNGP"PKEJV"WPVGT"FKG"0QTOCNKV·VU/
MTKVGTKGP"*XIN0"$CTVGNJGKOGT"3;;:+0"&WTEJ"FKGUG"YCEJUGPFGP")TWRRGP"YKTF."VTQV\"UGK/
PGT" KOOGT"PQEJ"XQTJCPFGPGP"PQTOCVKXGP"WPF" KPUVKVWVKQPGNNGP"2T·IGMTCHV"FGU"0QT/
OCNCTDGKVUXGTJ·NVPKUUGU."UGKPG"GORKTKUEJG"'XKFGP\"KP"(TCIG"IGUVGNNV0

&KG"-TKUG"D\Y0"FKG"'TQUKQPUGTUEJGKPWPIGP"FGT"GORKTKUEJGP"WPF"PQTOCVKXGP")TWPF/
NCIGP" FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU" UKPF" UGKV" GVYC" CPFGTVJCND" ,CJT\GJPVGP" )GIGP/
UVCPF" FGT" ÌHHGPVNKEJGP" WPF" YKUUGPUEJCHVNKEJGP" &KUMWUUKQP0" &KG" &GDCVVG" URGKUV" UKEJ
FCDGK"CWU"WPVGTUEJKGFNKEJGP."VGKNU"MQORNGOGPV·TGP"#TIWOGPVCVKQPUUVT·PIGP0

±# &WTEJ" FKG" #WUYGKVWPI" XQP" CV[RKUEJGT" $GUEJ·HVKIWPI" YGTFGP" FKG" GORKTKUEJGP
)TWPFNCIGP"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU" KP"(TCIG"IGUVGNNV0"&KG" CV[RKUEJGP"$G/
UEJ·HVKIWPIUXGTJ·NVPKUUG" UKPF" KP" KJTGO"#PVGKN" IGIGPÒDGT" FGO"0QTOCNCTDGKVUXGT/
J·NVPKU" UGKV"FGP" :2GT" ,CJTGP"FGWVNKEJ"CWUIGYGKVGV"YQTFGP"F" LG"PCEJ"GORKTKUEJGO
<WITKHH" FGT" 7PVGTUWEJWPIGP" YCTGP" /KVVG" FGT" ;2GT" ,CJTG" \YKUEJGP" TWPF" GKPGO
&TKVVGN"WPF"MPCRR"FGT"*·NHVG"FGT"#TDGKVPGJOGT+PPGP"PKEJV"OGJT"KO"4CJOGP"FGU
0QTOCNCTDGKVUXGTJ·NVPKUUGU" DGUEJ·HVKIV" *$CTVGNJGKOGT" 3;;:=" *QHHOCPP." 9CNYGK
3;;:+0"&KGUGT"$GHWPF"DG\KGJV"UKEJ"PKEJV"PWT"CWH"FKG"5KVWCVKQP"KP"&GWVUEJNCPF"F"KP/
VGTPCVKQPCN"XGTINGKEJGPFG"5VWFKGP"XGTYGKUGP"CWH"FKG"<WPCJOG"MHNGZKDNGT"#TDGKVU/
XGTJ·NVPKUUGK"\WO"$GKURKGN" KP"FGP".·PFGTP"FGT"GWTQR·KUEJGP"7PKQP" *-QPNG/5GKFN
GV"CN0"3;;2="<CEJGTV"3;;2+0
<WFGO" N·­V"UKEJ"FKG"(TCIG"CWHYGTHGP."YKG" VTCIH·JKI"FKG"M0QTOCNKV·VUHKMVKQPK"FGU
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0QTOCNCTDGKVUXGTJ·NVPKUUGU" LG" IGYGUGP" KUV" *8QUYKPMGN.".ÒEMKPI" 3;;8+<"&CU"0QT/
OCNCTDGKVUXGTJ·NVPKU"ICNV"\YCT"IGOGKPJKP"CNU"ÒDNKEJ"WPF"CNU"CP\WUVTGDGPFG"4GIW/
NKGTWPIUHQTO"XQP"#TDGKV."JCV"UKEJ"CDGT"DGK"YGKVGO"PKEJV"KP"CNNGP"9KTVUEJCHVUDGTGK/
EJGP"*\0"$0"*CPFYGTM."$CW/"WPF")CUVIGYGTDG+"FWTEJUGV\GP"MÌPPGP0"
<YCT"UEJGKPV"FCU"0QTOCNCTDGKVUXGTJ·NVPKU"CNU"FKG"PQEJ"XQTJGTTUEJGPFG"(QTO"CD/
J·PIKIGT"'TYGTDUCTDGKV."FGPPQEJ"DGIKPPV"FCU"GORKTKUEJG"(WPFCOGPV."CWH"FGO"FCU
PQTOCVKXG".GKVDKNF"XQP"0QTOCNCTDGKV"UVGJV"*WPF"CWH"FCU"UKEJ"UVCCVNKEJG"WPF"VCTKHNK/
EJG"2QNKVKM"PQEJ"KOOGT"DG\KGJGP+."CNNO·JNKEJ"\W"DTÌEMGNP0

±# /KV" FGP" +PUVKVWVKQPGP" XQP" 0QTOCNCTDGKVU\GKV" WPF" 0QTOCNCTDGKVUXGTJ·NVPKU" YCT
FKG" +PVGPVKQP"XGTDWPFGP."FKG"#TDGKVU/"WPF".GDGPUEJCPEGP"FGT" NQJPCDJ·PIKI"$G/
UEJ·HVKIVGP"\W"XGTGKPJGKVNKEJGP"WPF"CD\WUKEJGTP0"&GT"5VCPFCTFKUKGTWPI"XQP"M0QT/
OCNCTDGKVK" GPVURTKEJV" GKPG"&KUMTKOKPKGTWPI"XQP"CDYGKEJGPFGP."CV[RKUEJGP"#TDGKVU/
\GKVGP"WPF"$GUEJ·HVKIWPIUXGTJ·NVPKUUGP" KP"XKGNGTNGK"*KPUKEJV<"&KG"OKV"FGP"'TYGTDU/
HQTOGP" CW­GTJCND"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU" XGTDWPFGPGP"0CEJVGKNG" KP"DG/
\WI" CWH" UQ\KCNG" 5KEJGTWPI." -CTTKGTGEJCPEGP." (NGZKDKNKV·VUCPHQTFGTWPIGP." -ÒPFK/
IWPIUUEJWV\"GVE0"JCDGP" KP" GTUVGT".KPKG"(TCWGP"IGVTQHHGP."FKG" CWHITWPF" HCOKNK·TGT
$GNCUVWPIGP"PKEJV"\WT"MPQTOCNGPK"8QNN\GKVCTDGKV"\WT"8GTHÒIWPI"UVGJGP"MQPPVGP0
/KV"FGO"#PYCEJUGP"FGT"CV[RKUEJGP"WPF"RTGM·TGP"$GUEJ·HVKIWPIUHQTOGP"WPF"#T/
DGKVU\GKVOWUVGT" XGTMGJTV" UKEJ" FKG" 8GTGKPJGKVNKEJWPIU/" WPF" 5EJWV\HWPMVKQP" FGU
0QTOCNCTDGKVUXGTJ·NVPKUUGU"FG"HCEVQ"KPU")GIGPVGKN<"&KG"$KPFWPI"FGT"UQ\KCNGP"#DUK/
EJGTWPIGP" WPF" 5EJWV\OGEJCPKUOGP" CP" FKG" 0QTOCNCTDGKV" XGTUV·TMV" FKG" UQ\KCNG
7PINGKEJJGKV"*-WT\/5EJGTH"3;;5."50"59+0

±# +P"FGT" CMVWGNNGP"RQNKVKUEJGP"&GDCVVG"YKTF"FKG"(QTFGTWPI"PCEJ" GKPGT" (NGZKDKNKUKG/
TWPI"FGU"#TDGKVUOCTMVGU."FGT"'KPMQOOGP"WPF"FGT"#TDGKVU\GKV"CNU"GKP"YGUGPVNKEJGT
$GKVTCI"HÒT"9GVVDGYGTDUH·JKIMGKV"WPF"$GUEJ·HVKIWPI"GTJQDGP" *XIN0"MTKVKUEJ"FC\W<
$ÒEJVGOCPP."0GWOCPP"3;;2="2QNNGTV"3;;3="5GONKPIGT" 3;;3="9CNYGK" 3;;8."-TGUU
3;;:+0" (NGZKDKNKV·V" YKTF" FCDGK" CNU" GKP" )GIGPRQN" \W" FGP" 5VCPFCTFKUKGTWPIGP" FGU
0QTOCNCTDGKVUXGTJ·NVPKUUGU"CWHIGDCWV0"+P"FGT"JKUVQTKUEJGP"2GTURGMVKXG" KUV"FKG"(NG/
ZKDKNKV·V" CO"#TDGKVUOCTMV"WPF" KP"FGP"$GVTKGDGP" CNNGTFKPIU"PKEJV"PGW<"$KU" KP"FKG
/KVVG"FGU"3;0" ,CJTJWPFGTVU" UKEJGTVGP"#TDGKVUXGTVTCIUHTGKJGKV"WPF"&KTGMVKQPUTGEJV
FGT" 7PVGTPGJOGT" GKP" MVQVCN" HNGZKDNGU" CTDGKVUTGEJVNKEJGU" )TWPFXGTJ·NVPKUK." FGO
GTUV"PCEJ"WPF"PCEJ"FKG"M-QTUGVVUVCPIGPK"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU"IGIGP"FKG
7PUKEJGTJGKVGP" FGT" HTÒJGP" .QJPCTDGKVGTGZKUVGP\" GKPIG\QIGP" YWTFGP" */ÒEMGP/
DGTIGT"3;:7."50"653+0"+PUQHGTP"MCPP"FKG"(NGZKDKNKUKGTWPI."FGT"JGWVG"XKGNHCEJ"'KIGP/
UEJCHVGP"XQP"/QFGTPKUKGTWPI"WPF"+PPQXCVKQP"\WIGURTQEJGP"YGTFGP."FWTEJCWU"GKP
2NCV\"CNU"JKUVQTKUEJGT"8QTN·WHGT"FGU"0QTOCNCTDGKVUUVCPFCTFU"\WIGYKGUGP"YGTFGP0"""
&KG" (QTFGTWPIGP" \WT" (NGZKDKNKUKGTWPI" YGTFGP" XQT" CNNGO" FWTEJ" FKG" CPIGURCPPVG
#TDGKVUOCTMVNCIG" DGHNÒIGNV" WPF" XGTHQNIGP" FCDGK" \YGK" 5VQ­TKEJVWPIGP" *9CNYGK
3;;8+<"5KG"DG\KGJGP"UKEJ"GKPGTUGKVU"CWH"(QTFGTWPIGP"\WT"MGZVGTPGPK"(NGZKDKNKUKGTWPI
FGU"#TDGKVUOCTMVGU0"&KGU" UKPF"/C­PCJOGP"\WT"&GTGIWNKGTWPI"FGT"CTDGKVUTGEJVNK/
EJGP"5VCPFCTFU"WPF"\WT"#WUYGKVWPI"XQP"DKUNCPI"CNU"CV[RKUEJ"IGNVGPFGT"$GUEJ·HVK/
IWPI0" &COKV" YKTF" FGT" 4GIGNWPIUTCJOGP" FGT" #TDGKVUXGTJ·NVPKUUG" UGNDUV" VCPIKGTV0
/ÒEMGPDGTIGT" *3;:7+" UKGJV" FGOGPVURTGEJGPF" FKG" (NGZKDKNKV·VUHQTFGTWPIGP" CNU" GK/
PGP"IGPGTGNNGP"#PITKHH"CWH"FCU"0QTOCNCTDGKVUXGTJ·NVPKU"WPF"CWH"FKG"GVCDNKGTVG"5Q/
\KCNXGTHCUUWPI"CDJ·PIKIGT"#TDGKV0"$GK"FGT"MKPVGTPGPK"(NGZKDKNKUKGTWPI"JKPIGIGP"IGJV
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GU" WO" GKPG" 8CTKCDKNKUKGTWPI" FGT" 0QTOCNCTDGKVUUVCPFCTFU" KO" #TDGKVURTQ\G­<" CNUQ
FKG"KPPGTDGVTKGDNKEJG"(NGZKDKNKUKGTWPI"XQP"#TDGKVU\GKVGP."'KPMQOOGP"WPF"#WHIC/
DGP0" +P" HWPMVKQPCNKUVKUEJGT" 2GTURGMVKXG" YKTF" FKHHGTGP\KGTV" \YKUEJGP" PWOGTKUEJGT
(NGZKDKNKV·V." CNUQ" FGO" XCTKCDNGP" #DDCW" WPF" <WYCEJU" FGT" $GNGIUEJCHVGP" LG" PCEJ
#WUNCUVWPIUNCIG."WPF"FGT"HWPMVKQPCNGP"(NGZKDKNKV·V."CNUQ"FGT"'TJÌJWPI"FGT"8CTKCDK/
NKV·V"FGU"#TDGKVUGKPUCV\GU"FWTEJ"CTDGKVUQTICPKUCVQTKUEJG"+PPQXCVKQPGP."*ÌJGTSWCNK/
HK\KGTWPI"WPF"+W-/6GEJPQNQIKGP"*(NGEMGT."5EJKGPUVQEM"3;;3="9CNYGK"3;;8+0
9CNYGK" *GDGPFC+"MQOOV"PCEJ"GKPGT"MTKVKUEJGP"#WUGKPCPFGTUGV\WPI"OKV"FGP"(NG/
ZKDKNKUKGTWPIUCTIWOGPVGP"\W"FGO"5EJNW­."FC­"(NGZKDKNKV·V" KP"GKPGO"$GTGKEJ" *\0"$0
#TDGKVU\GKV." #TDGKVUCPHQTFGTWPIGP+" YKGFGTWO" 5VCDKNKV·V" KP" CPFGTGP" $GTGKEJGP
*\0"$0"-ÒPFKIWPIUUEJWV\+"\WT"8QTCWUUGV\WPI"JCV0"�JPNKEJ"CTIWOGPVKGTV"/ÒEMGP/
DGTIGT" *3;:7+"OKV"FGT"(QTFGTWPI"PCEJ" GKPGO" CPVK\[MNKUEJGP"8GTJ·NVPKU"XQP"#T/
DGKVU/"WPF"5Q\KCNRQNKVKM."FCU"JGK­V."FKG"(NGZKDKNKV·V"FGU"'TYGTDUCTDGKVUUGMVQTU"FWTEJ
GKPGP"#WUDCW"FGT"UQ\KCNGP"5KEJGTWPI"*/KPFGUVGKPMQOOGP+"CD\WUKEJGTP0

±# 'KPGP"YGKVGTGP"+ORWNU"DG\KGJV"FKG"&GDCVVG"WO"FCU"0QTOCNCTDGKVUXGTJ·NVPKU"FWTEJ
FKG" -TKVKM" CO" MUVCTTGPK" <GKVMQTUGVV" FGT" 5VCPFCTFCTDGKVU\GKVGP." YGNEJGU" FGP" \W/
PGJOGPF"FKHHGTGP\KGTVGP"$GFÒTHPKUUGP"WPF"#TDGKVU\GKVRT·HGTGP\GP"FGT"$GUEJ·HVKI/
VGP"GPVIGIGPUVGJGP"YÒTFG0"&KGU"DGVTKHHV"KPUDGUQPFGTG"FKG"OCPIGNPFGP"/ÌINKEJMGK/
VGP."FKG"#TDGKVU\GKVGP"PCEJ" UKVWCVKXGP"QFGT" NGDGPURJCUGPDG\QIGPGP"$GFÒTHPKUUGP
\W"XCTKKGTGP."GVYC"FWTEJ"GKPG"RJCUGPYGKUG"6GKN\GKVCTDGKV."CDGT"CWEJ"FWTEJ"FKG"CNN/
V·INKEJG"$GGKPHNWUUWPI"FGT".·PIG"WPF".CIG"FGT"#TDGKVU\GKV0"#WU"FKGUGT"-TKVKM"JGT/
CWU"YWTFG"/KVVG"FGT"92GT",CJTG"\WGTUV"XQP"6GTKGV"FKG"(QTFGTWPI"PCEJ"M<GKVUQWXG/
T·PKV·VK" FWTEJ" GKPG" (NGZKDKNKUKGTWPI" FGT" #TDGKVU\GKVGP" GTJQDGP." FCDGK" IKNV" M<GKV/
UQWXGT·PKV·V"CNU"FCU"KPFKXKFWGNNG"4GEJV"WPF"8GTOÌIGP"\W"OGJT"&KURQUKVKQP"ÒDGT
FKG"SWCPVKVCVKXG"WPF"SWCNKVCVKXG" 5GKVG" XQP"<GKVCNNQMCVKQPGP"Y·JTGPF" GKPGU" LGFGP
.GDGPU"WPF"KP"FGP"XGTUEJKGFGPGP".GDGPUDGTGKEJGPK" *3;98."50";+0"<GKVUQWXGT·PKV·V
DGFGWVG" GKPGP" <WIGYKPP" CP" (TGKJGKVUITCFGP" KP" 4KEJVWPI" CWH" GKPG" MHTGG/EJQKEG/
UQEKGV[K"WPF" UGK"\WINGKEJ" GKP"$GKVTCI"\WT"*WOCPKUKGTWPI"FGU"#TDGKVUNGDGPU0"&KG
(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKV" KP"CNNGP"&KOGPUKQPGP" *CNUQ"FGT"6CIGU/."9QEJGP/.
,CJTGU/" WPF" .GDGPUCTDGKVU\GKV+" WPF" FKG" /ÌINKEJMGKV" KPFKXKFWGNNGT" 1RVKQPCNKV·VGP
KO"4CJOGP"DGVTKGDNKEJGT"WPF"VCTKHNKEJGT"4GIGNWPIGP"YKTF"OKV"GKPGO")GYKPP"XQP
<GKVUQWXGT·PKV·V"INGKEJIGUGV\V"*6GTKGV"3;98."3;:2+0
+P"FGP"UR·VGP":2GT",CJTGP"KUV"FCU"#TIWOGPV"FGT"<GKVUQWXGT·PKV·V"XQT"CNNGO"KO"7P/
VGTPGJOGTNCIGT" UVCTMIGOCEJV" YQTFGP." WO" DGK" FGP" $GUEJ·HVKIVGP" #M\GRVCP\" HÒT
GKPG"YGKVIGJGPFG"&GTGIWNKGTWPI" FGT" #TDGKVU\GKVGP" \W" UEJCHHGP0" +P" FGT" MIGYGTM/
UEJCHVUPCJGPK"(QTUEJWPI"YWTFG"FGT"$GITKHH"FGT"<GKVUQWXGT·PKV·V"XQP"$QUEJ"*3;:8+
CWHIGITKHHGP" CNU" #PUCV\" \WT" 'TYGKVGTWPI" FGT" 5GNDUVDGUVKOOWPIUEJCPEGP" FGT" $G/
UEJ·HVKIVGP"WPF"\WT"(QTOWNKGTWPI"XQP"WOHCUUGPFGP"#TDGKVU\GKVKPVGTGUUGP."FKG"ÒDGT
FKG"WPOKVVGNDCTGP"<GKVYÒPUEJG"FGT"$GUEJ·HVKIVGP"JKPCWUITGKHGP"*\0"$0"KP"DG\WI"CWH
(ÌTFGTWPI"FGT")NGKEJDGTGEJVKIWPI."$KNFWPI."INGKVGPFGP"ªDGTICPI"KP"4WJGUVCPF+0
'DGPUQ" MPÒRHV" -WT\/5EJGTH" *3;;5+" CP" FGP" #PUCV\" FGT" <GKVUQWXGT·PKV·V" CP" WPF
XGTDKPFGV"FGUUGP" +PVGPVKQP"FGT"'TYGKVGTWPI" KPFKXKFWGNNGT"(TGKJGKV"OKV"FGO"#P/
URTWEJ"FGT"IGUGNNUEJCHVNKEJGP"7OXGTVGKNWPI"XQP"#TDGKV0"-TKVKUEJ"XGTYGKUV"UKG"FCT/
CWH."FC­"FKG"MKPFKXKFWCNKUVKUEJGK"-QP\GRVKQP"XQP"<GKVYQJNUVCPF")GHCJT"NCWHG."IG/
IGP" LGFG"4GIWNKGTWPI"FGT"#TDGKVU\GKV" KPUVTWOGPVCNKUKGTV"\W"YGTFGP0"#WEJ" UGK"FKG
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&CWGT"FGT"#TDGKVU\GKV"PCVÒTNKEJ"DGITGP\V"PCEJ"WPVGP"FWTEJ"FCU"IGTCFG"PQEJ"GZK/
UVGP\UKEJGTPFG" /KPKOCNGKPMQOOGP" WPF" PCEJ" QDGP" FWTEJ" RJ[UKUEJG" 4GIGPGTC/
VKQPUGTHQTFGTPKUUG"WPF"CW­GTDGTWHNKEJG"#PHQTFGTWPIGP0"<WFGO"DGJKGNVGP"FKG"DG/
VTKGDNKEJGP"8QTICDGP"WPF"M5CEJ\Y·PIGK"GKPG"HCMVKUEJG"&QOKPCP\"IGIGPÒDGT"FGP
$GUEJ·HVKIVGPKPVGTGUUGP0" +PUQHGTP" UGK"GKPG"CWH"&GTGIWNKGTWPI"DCWGPFG" HQTOCNG" KP/
FKXKFWGNNG"<GKVUQWXGT·PKV·V"MGKPG"#NVGTPCVKXG" \WT" UVCTTGP"0QTOCNCTDGKVU\GKV0"#NU
CNVGTPCVKXGU"5VTCVGIKGCPIGDQV"YKTF" GKPG"QRVKQPCNG"#TDGKVU\GKVRQNKVKM" HCXQTKUKGTV."FKG
XGTUEJKGFGPG." TGIWNKGTVG" #TDGKVU\GKVOWUVGT" INGKEJTCPIKI" PGDGPGKPCPFGT" UVGNNV0
&WTEJ"GKPGP"+PUVTWOGPVGPOKZ"UQNNGP"FCU"4GEJV"CWH"GKPG" KPFKXKFWGNNG"#TDGKVU\GKV/
XGTMÒT\WPI."FKHHGTGPVKGNNG"#TDGKVU\GKVXGTMÒT\WPIGP" HÒT"DGUVKOOVG"$GUEJ·HVKIVGP/
ITWRRGP"QFGT"GKP\GNPG"$GVTKGDG"*$GUEJ·HVKIWPIUUKEJGTWPI+"WPF"FKG"(QTVUEJTGKDWPI
GKPGT"CNNIGOGKPGP"#TDGKVU\GKVXGTMÒT\WPI" *OKV"FGT"1RVKQPCNKV·V"DGK"FGT"(QTO"FGT
7OUGV\WPI+"OKVGKPCPFGT"XGTMPÒRHV"YGTFGP0"
&QEJ"PKEJV"PWT" KP" FGT" KPFKXKFWGNNGP"2GTURGMVKXG" XQP"<GKVUQWXGT·PKV·V." UQPFGTP
CWEJ"CNU"-TKVGTKWO"XQP"IGUGNNUEJCHVNKEJGT"9QJNUVCPFUGPVYKEMNWPI"JCV"FKG"8GTHÒI/
DCTMGKV"ÒDGT"<GKV"CP")GYKEJV"IGYQPPGP0"<GKVNKEJG"&KURQPKDKNKV·V"KUV"FCU"-GTPGNG/
OGPV"XQP"M<GKVYQJNUVCPFK"F" "OKV"FKGUGO"#PUCV\"YKTF"PKEJV"PWT"FGT"VTCFKVKQPGNNG.
CWH")ÒVGTRTQFWMVKQP" WPF" /XGTVGKNWPI" DG\QIGPG" 9QJNUVCPFUDGITKHH" MTKVKUEJ" MQP/
VTCUVKGTV."UQPFGTP"GU"YGTFGP"GDGPUQ"CWEJ"FKG"\GKVNKEJGP"5VCPFCTFU"XQP"0QTOCNCT/
DGKV"KP"(TCIG"IGUVGNNV"*5EJGTJQTP"3;;7="4KPFGTURCEJGT"4222+0

&KG"0QTOCNCTDGKVU\GKVUVCPFCTFU"UKPF"CNUQ"GKP"YGUGPVNKEJGU"'NGOGPV" KO"JKUVQTKUEJ"IG/
YCEJUGPGP" #TTCPIGOGPV" XQP" CTDGKVURQNKVKUEJGP" 4GIWNKGTWPIGP" WPF" /GEJCPKUOGP
UQ\KCNGT"#DUKEJGTWPI."FKG"FGP"KPUVKVWVKQPGNNGP"4CJOGP"HÒT"FCU"0QTOCNCTDGKVUXGTJ·NV/
PKU"IGDGP0"&KG"PQTOCVKXGP"WPF"GORKTKUEJGP")TWPFNCIGP"FKGUGT"+PUVKVWVKQP"UKPF"KP"FGP
NGV\VGP"DGKFGP"&GMCFGP"\WPGJOGPF"WPVGT"&TWEM"IGTCVGP<"FWTEJ"FKG"#WUFKHHGTGP\KG/
TWPI"FGT"'TYGTDUHQTOGP."FWTEJ"FGP"UVCCVNKEJ"WPF"XQP"FGP"7PVGTPGJOGP" HQTEKGTVGP
&TWEM"\WT"(NGZKDKNKUKGTWPI."WPF"FWTEJ"#PURTÒEJG"FGT"$GUEJ·HVKIVGP"CP"DGFÒTHPKUIG/
TGEJVGTG"#TDGKVU\GKVGP0"/KV"FGP"'TQUKQPUGTUEJGKPWPIGP"FGU"0QTOCNCTDGKVUXGTJ·NVPKU/
UGU" UVGJGP"CWEJ"FKG"5VCPFCTFU"FGT"0QTOCNCTDGKVU\GKV"\WT"&KURQUKVKQP0" +PUQHGTP"MCPP
FKG"MKPVGTPGK"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"PKEJV"NQUIGNÌUV"DGVTCEJVGV"YGTFGP"XQP
FGT"MGZVGTPGPK"(NGZKDKNKUKGTWPI"FGT"#TDGKVUXGTJ·NVPKUUG0".GV\VGTG"OCTMKGTV"GKPG"YKEJ/
VKIG" 5EJPKVVUVGNNG" \WT" #TDGKVU\GKVRQNKVKM." MCPP" CDGT" JKGT" PWT" CNU" -QPVGZV\WUCOOGP/
JCPI"DGPCPPV"YGTFGP0"+O"HQNIGPFGP"TÒEMV"FKG"CWH"FKG"#TDGKVU\GKVGPVYKEMNWPI"IGTKEJ/
VGVG"2GTURGMVKXG"YKGFGT"UV·TMGT"KP"FGP"8QTFGTITWPF0

305 8QP"FGT"#TDGKVU\GKVXGTMÒT\WPI"\WT"#TDGKVU\GKVHNGZKDKNKUKGTWPI

&KG" 6JGOGPUVGNNWPIGP." &[PCOKMGP" WPF" -QPHNKMVNKPKGP" FGT" #TDGKVU\GKVRQNKVKM" FGT
NGV\VGP"42",CJTG"UKPF"FWTEJ"WPVGTUEJKGFNKEJG"2JCUGP"IGRT·IV"IGYGUGP0"#PIGUKEJVU"FGT
GTMGPPDCTGP"2TQDNGOG" CWH"FGO"#TDGKVUOCTMV"WPF"FGP" CWHMGKOGPFGP"&KUMWUUKQPGP
WO"FCU"M'PFG"FGT"#TDGKVUIGUGNNUEJCHVK"YWTFG"\W"$GIKPP"FGT":2GT",CJTG"XQP"UGKVGP"FGT
)GYGTMUEJCHVGP" FKG" 8GTMÒT\WPI" FGT" #TDGKVU\GKV" CNU" GKP" YGUGPVNKEJGT" 5EJNÒUUGN" \WT
$GM·ORHWPI"FGT"YCEJUGPFGP"/CUUGPCTDGKVUNQUKIMGKV"IGUGJGP"WPF"KP"FGP"/KVVGNRWPMV
FGT" 6CTKHRQNKVKM" IGTÒEMV0" #P" FKG" #TDGKVU\GKVXGTMÒT\WPI" YWTFGP" \WINGKEJ" YGKVGTIG/
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JGPFG"GOCP\KRCVQTKUEJG"#PURTÒEJG"IGMPÒRHV."\WO"$GKURKGN"FKG")NGKEJXGTVGKNWPI"XQP
'TYGTDUCTDGKV"WPF"(COKNKGPCTDGKV"\YKUEJGP"FGP")GUEJNGEJVGTP0"&KG"2QNKVKM"FGT"#T/
DGKVU\GKVXGTMÒT\WPI"JCV"KP"FGP"XGTICPIGPGP"DGKFGP"&GMCFGP"WPVGTUEJKGFNKEJG"2JCUGP
FWTEJNCWHGP<

±# +O"<GPVTWO" FGT" IGYGTMUEJCHVNKEJGP" #TDGKVU\GKVRQNKVKM" FGT" :2GT" ,CJTG" UVCPF" FKG
(QTFGTWPI"PCEJ"GKPGT"MQNNGMVKXGP"8GTMÒT\WPI"FGT" VCTKHNKEJGP"9QEJGPCTDGKVU\GKV
CWH" 57"5VWPFGP"OKV"MXQNNGOK".QJPCWUINGKEJ0"/KV"FGO"#DUEJNW­"FGU"/GVCNNVCTKH/
XGTVTCIGU"XQP"3;:6"YWTFG"GTUVOCNU"FGT"VCTKHNKEJG"#TDGKVU\GKVUVCPFCTF"FGT"62/5VWP/
FGP/9QEJG"WPVGTUEJTKVVGP0"&GT"#WHDTWEJ"\WT"57/5VWPFGP/9QEJG"JCV"UKEJ."CWUIG/
JGPF"XQP"FGT"/GVCNNKPFWUVTKG."DKU"#PHCPI"FGT";2GT",CJTG"KP"PCJG\W"CNNG"$TCPEJGP
XGTDTGKVGTV"WPF"KP"FGT")GUCOVYKTVUEJCHV"\W"GKPGT"FGWVNKEJGP"#DUGPMWPI"FGT"VCTKH/
NKEJGP"9QEJGPCTDGKVU\GKV" XQP" 5;.:" CWH" 59.8" 5VWPFGP" \YKUEJGP" FGP" ,CJTGP" 3;:7
WPF"3;;8"IGHÒJTV"*&KEJOCPP"3;;:."50"47+0

±# &KG"&[PCOKM"FGT"MQNNGMVKXGP"#TDGKVU\GKVXGTMÒT\WPI"JCVVG"UKEJ"LGFQEJ"#PHCPI"FGT
;2GT",CJTG"CDIGUEJY·EJV"WPF"YCT"DKU"/KVVG"FGT";2GT"YGKVIGJGPF"\WO"'TNKGIGP"IG/
MQOOGP<"#PIGUKEJVU"FGT"/CUUGPCTDGKVUNQUKIMGKV"WPF"FWTEJ"FKG"RQNKVKUEJG"1HHGPUK/
XG"FGU"7PVGTPGJOGTNCIGTU"WPF"FGT"$WPFGUTGIKGTWPI"IGIGP"YGKVGTG"#TDGKVU\GKVXGT/
MÒT\WPIGP"IGTKGV"FKG"IGYGTMUEJCHVNKEJG"#TDGKVU\GKVRQNKVKM"\WPGJOGPF" KP"FKG"&G/
HGPUKXG"F"FKG"#DYGJT"XQP"8GTUWEJGP"FGT"#TDGKVU\GKVXGTN·PIGTWPI"WPF"FGU"#DDCWU
VCTKHNKEJGT" WPF" UQ\KCNRQNKVKUEJGT" 5VCPFCTFU" TÒEMVG" \GKVYGKNKI" KP" FGP" /KVVGNRWPMV
FGT" IGYGTMUEJCHVNKEJGP"#MVKQPGP0"'U" ICNV."FGP" GTTGKEJVGP" 5VCPF"FGT"#TDGKVU\GKV/
XGTMÒT\WPI"\W"MQPUQNKFKGTGP="FKG"&WTEJUGV\WPI"FGT"57/5VWPFGP/9QEJG"UEJKGP"FCU
CWH" CDUGJDCTG"<GKV"DGUVGPHCNNU" \W" GTTGKEJGPFG"<KGN"WPF"FCU"XQTN·WHKIG" M'PFG"FGT
(CJPGPUVCPIGK"FGT"IGYGTMUEJCHVNKEJGP"#TDGKVU\GKVRQNKVKM"**KPTKEJU"3;;4+0

±# 5GKV"/KVVG"FGT";2GT",CJTG"KUV"YKGFGT"PGWG"$GYGIWPI"KP"FKG"2QNKVKM"FGT"#TDGKVU\GKV/
XGTMÒT\WPI"IGMQOOGP0"7PVGT"FGO"5VKEJYQTV"FGT"$GUEJ·HVKIWPIUUKEJGTWPI"JCV"FGT
4:.:/5VWPFGP/6CTKHXGTVTCI"DGK"8QNMUYCIGP"UGKV"3;;6"GKPGP"/CTMUVGKP"HÒT"FKG"7O/
XGTVGKNWPI" XQP" #TDGKV" WPF" 'KPMQOOGP" WPVGT" FGP" $GUEJ·HVKIVGP" IGUGV\V" *2GVGTU
3;;6="2TQODGTIGT"GV"CN0"3;;8+"F"GKP"#PUCV\."FGT"KP"GKPGT"4GKJG"XQP"$GVTKGDGP"WPF
KP"GKPKIGP"$TCPEJGP"0CEJCJOWPI"IGHWPFGP"JCV"*<ÒJNMG/4QDKPGV"3;;9."50";3H0+0

+P"FGT" LÒPIGTGP"<GKV"\GKEJPGV" UKEJ"GKPG"\YGKHCEJG"'TYGKVGTWPI"FGU"6JGOGPMCVC/
NQIU"KP"FGT"&GDCVVG"WO"FKG"#TDGKVU\GKVXGTMÒT\WPI"CD<"#NU"-TKUGPDGY·NVKIWPIUUVTC/
VGIKG" TÒEMV"FGT"#URGMV" FGT"#TDGKVUWOXGTVGKNWPI" FWTEJ"#TDGKVU\GKVXGTMÒT\WPIGP
QJPG" MXQNNGPK" .QJPCWUINGKEJ" KP" FGP" 8QTFGTITWPF0" <YGKVGPU" UEJY·EJV" UKEJ" KP
&GWVUEJNCPF"WPF"'WTQRC"FKG")GNVWPI"MQNNGMVKXGT."DTCPEJGPVCTKHNKEJGT" 5VCPFCTFU
\WIWPUVGP" XQP" GKP\GNDGVTKGDNKEJGP" 4GIGNWPIGP" WPF" MKPFKXKFWGNNGTK" #TDGKVU\GKV/
XGTMÒT\WPI"CD"*.GJPFQTHH"3;;:+0"<WFGO"IGYKPPGP"FKG"KPVGTXGPKGTGPFGP"'KPHNW­/
ITÌ­GP" HÒT"GTHQNITGKEJG"#TDGKVU\GKVXGTMÒT\WPIGP"CP")GYKEJV."GVYC"FKG"'KPMQO/
OGPUGPVYKEMNWPI." FKG"#TDGKVU\GKVHNGZKDKNKUKGTWPI."3WCNKHK\KGTWPIURQNKVKM" QFGT" KP/
FKXKFWGNNG"#TDGKVU\GKVQRVKQPGP"*$QUEJ"3;;:C."3;;:D+0

+P"FGP" ;2GT" ,CJTGP"JCV" IGIGPÒDGT"FGT"#TDGKVU\GKVXGTMÒT\WPI"FKG" (NGZKDKNKUKGTWPI" GT/
JGDNKEJ"CP"$GFGWVWPI"IGYQPPGP<")GOGKPV"KUV"FCOKV"FKG"8CTKCVKQP"FGT"&CWGT."FGT".C/
IG"WPF"FGT"8GTN·­NKEJMGKV"FGT"#TDGKVU\GKVGP"IGIGPÒDGT"FGT"0QTOCNCTDGKVU\GKV0"<YCT
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YCT"GKPG"IGYKUUG"(NGZKDKNKV·V"FGT"#TDGKVU\GKVGP"CWEJ"KPPGTJCND"FGT"0QTOCNCTDGKVU\GKV/
UVCPFCTFU"IGIGDGP<"5EJKEJVCTDGKV."ªDGTUVWPFGP"WPF"-WT\CTDGKV"YCTGP"FKG"MNCUUKUEJGP
+PUVTWOGPVG"HÒT"FKG"7PVGTPGJOGP."FKG"$GVTKGDU\GKVGP"CWU\WYGKVGP"WPF"FCU"#TDGKVUXQ/
NWOGP"\W"XCTKKGTGP0"(ÒT"FKG"$GUEJ·HVKIVGP"GTYGKVGTVGP"UKEJ"FWTEJ")NGKV\GKVTGIGNWPIGP
QFGT"6GKN\GKVDGUEJ·HVKIWPI" UWM\GUUKXG"WPF" KP"GPIGO"4CJOGP"FKG"/ÌINKEJMGKVGP"\WT
)GUVCNVWPI" FGT" #TDGKVU\GKV" *5OGPVGM" 3;;3=" <ÒJNMG/4QDKPGV" 3;;9+0" &KG" (QTFGTWPI
PCEJ"GKPGT"#WUYGKVWPI"FGT"(NGZKDKNKUKGTWPI"YWTFG"XQP"FGP"7PVGTPGJOGP"KP"FKG"VCTKH/
RQNKVKUEJG" #WUGKPCPFGTUGV\WPI" WO" FKG" 57/5VWPFGP/9QEJG" GKPIGDTCEJV." WPF" KO" /G/
VCNNVCTKHCDUEJNW­"XQP"3;:6"YWTFGP"OKV"FGO"'KPUVKGI"KP"FKG"57/5VWPFGP/9QEJG"YGKVGT/
TGKEJGPFG" (NGZKDKNKUKGTWPIUOC­PCJOGP" XGTMPÒRHV04" +P" FGP" (QNIGLCJTGP" YWTFG" FCU
(NGZKDKNKV·VURQVGPVKCN"XQP"VCTKHNKEJGP"#TDGKVU\GKVTGIGNWPIGP"UEJTKVVYGKUG"ÒDGT"FKG"MNCU/
UKUEJGP" +PUVTWOGPVG" JKPCWUIGJGPF" CWUIGYGKVGV" *$KURKPM" 3;;8." 50"637HH0+." WPF" KPUDG/
UQPFGTG"UGKV"#PHCPI"FGT";2GT",CJTG"YKTF"GKPG"\WPGJOGPFG"4GCNF[PCOKM"FGT"(NGZKDKNK/
UKGTWPI"MQPUVCVKGTV"**KPTKEJU"3;;4+0"&GT"&TWEM"\WT"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP
IGJV"OKV"-QUVGP/."5VCPFQTV/"WPF"$GUEJ·HVKIWPIUCTIWOGPVGP"GKPFGWVKI"XQP"FGP"7PVGT/
PGJOGP"CWU."WPF"\YCT"PKEJV"UGNVGP"OKV"FGT"5VQ­TKEJVWPI"GKPGT"M)GIGPQHHGPUKXGK"IG/
IGP" YGKVGTG" MQNNGMVKXG" #TDGKVU\GKVXGTMÒT\WPIGP" *$KURKPEM" 3;;8+0" &CU" +PVGTGUUG" FGT
#TDGKVIGDGT"CP"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"DGTWJV"CWH"FTGK"YGUGPVNKEJGP"2WPMVGP
**KPTKEJU"3;;4="$QUEJ"3;;8="$KURKPEM"3;;8=".KPFGEMG.".GJPFQTHH"3;;9+<

±# &KG"8GTN·PIGTWPI"FGT"$GVTKGDUPWV\WPIU\GKVGP"*FWTEJ"FKG"'KPHÒJTWPI"XQP"9QEJG/
PGPF/"WPF"0CEJVCTDGKV+0

±# &KG"8CTKCVKQP"FGU"#TDGKVUXQNWOGPU"GPVURTGEJGPF"FGT"#WUNCUVWPI"WPF"/CTMVPCEJ/
HTCIG"*.GKVDKNF"FGT"MCVOGPFGP"(CDTKMK."*CTV\"3;;8+0

±# &KG" 5GPMWPI" XQP" (NGZKDKNKV·VUMQUVGP" *FWTEJ" FKG" &G/HCEVQ/#DUEJCHHWPI" XQP" <W/
UEJN·IGP"HÒT"RJCUGPYGKUG"/GJTCTDGKV"WPF"HÒT"WPIÒPUVKIG"#TDGKVU\GKVNCIGP"KP"MWP/
UQEKCN"JQWTUK+0

'KPG" #WHNÌUWPI" XQP" <GKVUVTWMVWTGP" YKTF" \WFGO" FWTEJ" VGEJPKUEJG" 'PVYKEMNWPIGP
XQTCPIGVTKGDGP" *-QOOWPKMCVKQPUVGEJPQNQIKG." &CVGPXGTCTDGKVWPI+." FKG" OKV" PGWGP
&KGPUVNGKUVWPIUCPIGDQVGP" WPF" (QTOGP" FGT" #TDGKVUQTICPKUCVKQP" *\0"$0" 46/5VWPFGP/
%CNN/%GPVGT+"XGTMPÒRHV"YGTFGP0"/KV" CPFGTGP"9QTVGP<"&GT"7ODTWEJ"FGT" \GKVNKEJGP
1TICPKUCVKQP"XQP"#TDGKV"GTIKDV"UKEJ"CWU"FGT"#WHVGKNWPI"FGT"WPDGITGP\VGP"$GVTKGDU\GK/
VGP"CWH"KPFKXKFWGNNG"#TDGKVU\GKVGP"*$ÌJNG"3;;;+0

+PPGTJCND" FGT")GYGTMUEJCHVGP" FQOKPKGTVG" KP" FGP" :2GT" ,CJTGP" GKPG" #DYGJTJCNVWPI
IGIGP" FKG" (NGZKDKNKUKGTWPIUHQTFGTWPIGP" FGT" 7PVGTPGJOGP=" <WIGUV·PFPKUUG" KP" 4KEJ/
VWPI"(NGZKDKNKUKGTWPI" UEJKGPGP" NGFKINKEJ"\WT"YGKVGTGP"&WTEJUGV\WPI"FGT" 57/5VWPFGP/
9QEJG"CM\GRVCDGN0"'KPG"$NQEMKGTWPI"QFGT"8GT\ÌIGTWPI"FGT"(NGZKDKNKUKGTWPI"UVGJV"FGP
)GYGTMUEJCHVGP"CNU"M8GTJCPFNWPIUOCUUGK"JGWVG"MCWO"PQEJ"\WT"8GTHÒIWPI."FGPP" KP
FGP";2GT",CJTGP"JCDGP"UKEJ" HNGZKDNG"#TDGKVU\GKVHQTOGP"YGKVIGJGPF"QJPG"YGKVGTG"#T/
"""""""""""""""""""""""""""""""""""""""""""""""
4 +P"FGO"PCEJ"FGO"5EJNKEJVGT"DGPCPPVGP"M.GDGT/-QORTQOK­K"MQPPVGP"FKG"#TDGKVIGDGT"(NGZKDKNK/

UKGTWPIUQRVKQPGP"FWTEJUGV\GP."FKG"CWH"FKG"/ÌINKEJMGKVGP"\WT"WPINGKEJO·­KIGP"8GTVGKNWPI"FGT"KP/
FKXKFWGNNGP" #TDGKVU\GKVGP" WPF" \W" N·PIGTGP" #TDGKVU\GKVGP" HÒT" GKP\GNPG" $GUEJ·HVKIVGPITWRRGP" JK/
PCWUNKGHGP0"&KG" VCTKHNKEJG" #TDGKVU\GKV" OW­VG" NGFKINKEJ" KP" GKPGO" DGVTKGDUFWTEJUEJPKVVNKEJGP" 9GTV
GKPIGJCNVGP"YGTFGP0



/"36"/

DGKVU\GKVXGTMÒT\WPIGP"XGTDTGKVGV" *5GKHGTV" 3;;:." 50"7:7+0"&GOGPVURTGEJGPF" UVGJGP"FKG
)GYGTMUEJCHVGP"WPF"FKG"DGVTKGDNKEJGP" +PVGTGUUGPXGTVTGVWPIGP" KP" GKPGT" UVTWMVWTGNNGP
&GHGPUKXRQUKVKQP<" 5KG" UKPF"MGKPG" +ORWNUIGDGT" FGT" 'PVYKEMNWPI." FKG" (NGZKDKNKUKGTWPI
FGT"#TDGKVU\GKVGP"CNU"UQNEJG"YKTF"XQP"FGP"+PVGTGUUGPXGTVTGVWPIGP"CM\GRVKGTV"WPF"XQP
8GTUWEJGP"DGINGKVGV."KO"$GVTKGD"HTÒJ\GKVKI"'KPHNW­"CWH"FKG"'KPHÒJTWPI"WPF"#WUIGUVCN/
VWPI" HNGZKDNGT"#TDGKVU\GKVOQFGNNG"\W"PGJOGP" *$KURKPEM" 3;;:."50":7HH0+0"#WH"FGT"8GT/
DCPFUGDGPG"UEJGKPV"FKG"GKPUV"UMGRVKUEJG"*CNVWPI"IGIGPÒDGT"FGT"(NGZKDKNKUKGTWPI"RQUK/
VKXGP"$GMGPPVPKUUGP"\W"YGKEJGP<"5Q"GVYC"UKGJV"FGT"&)$/8QTUVCPF"KP"FGT"#TDGKVU\GKV/
HNGZKDKNKUKGTWPI" UQYQJN" RQUKVKXG" DGUEJ·HVKIWPIURQNKVKUEJG" 9KTMWPIGP" YKG" CWEJ" PGWG
5RKGNT·WOG"HÒT"GKPG"*WOCPKUKGTWPI"FGT"#TDGKV"WPF"HÒT"FKG"5EJCHHWPI"XQP"<GKVUQWXG/
T·PKV·V"FGT"$GUEJ·HVKIVGP"*&)$/$WPFGUXQTUVCPF"3;;7+0

306 <YKUEJGPTGUÒOGG

&GT"$NKEM"CWH"FKG"CTDGKVU\GKVRQNKVKUEJG"'PVYKEMNWPI"FGT"NGV\VGP"DGKFGP"&GMCFGP"\GKIV.
FC­"\YKUEJGP"FGP":2GT"WPF";2GT",CJTGP"GKP"MNCTGT"9GEJUGN"FGT"6JGOGP"WPF"FGT"+O/
RWNUIGDGT" HÒT"FKG"&[PCOKM" UVCVVIGHWPFGP"JCV0" +P"FGP" :2GT" ,CJTGP"JCVVG"FKG"XQP"FGP
)GYGTMUEJCHVGP" IGVTCIGPG" *MQPHNKMVVT·EJVKIG+" 1HHGPUKXG" \WT" &WTEJUGV\WPI" FGT" #T/
DGKVU\GKVXGTMÒT\WPI"KP"4KEJVWPI"57/5VWPFGP/9QEJG"WPCPIGHQEJVGP"FKG"CTDGKVU\GKVRQ/
NKVKUEJG"#IGPFC"FQOKPKGTV0"&GOIGIGPÒDGT"KUV"DGK"5VKNNUVCPF"FGT"#TDGKVU\GKVXGTMÒT\WPI
KP"FGP";2GT",CJTGP"FKG"(NGZKDKNKUKGTWPI"KP"FGP"7PVGTPGJOGP"XQTCPIGVTKGDGP"YQTFGP0
8GTMPÒRHV"OKV"FKGUGO"6JGOGPYGEJUGN"JCV"FGT"$GVTKGD"CNU"CTDGKVU\GKVRQNKVKUEJG"4GIG/
NWPIUGDGPG"GTJGDNKEJ"CP"$GFGWVWPI"IGYQPPGP"*-NGKP/5EJPGKFGT"3;;;+0"<WINGKEJ"KUV"FKG
(NGZKDKNKUKGTWPI" FGT" #TDGKVU\GKVGP" GKPIGDGVVGV" KP" GKPGP" WOHCUUGPFGTGP" 2TQ\G­" FGT
'PVPQTOKGTWPI"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU<"5KG"XGTDKPFGV" UKEJ"OKV"FGT" UWM\GUUK/
XGP"#WHNÌUWPI"CTDGKVUTGEJVNKEJGT"WPF" VCTKHNKEJGT"5VCPFCTFU"WPF"FGT"'TQUKQP"FGT"/G/
EJCPKUOGP" UQ\KCNGT" 5KEJGTWPI." HÒT" FKG" FKG" NGDGPUNCPIG" UVCDKNG" 8QNN\GKVDGUEJ·HVKIWPI
*PQEJ"KOOGT+"8QTCWUUGV\WPI"KUV0

+P"FGT"JKUVQTKUEJGP"2GTURGMVKXG"GTUEJGKPGP"FKG"IGIGPY·TVKIGP"'PVYKEMNWPIGP"\WT"(NG/
ZKDKNKUKGTWPI" XQP" #TDGKVU\GKVGP" WPF" 'TYGTDUCTDGKVUXGTJ·NVPKUUGP" KP" GKPGO" PGWGP
.KEJV<"&GP"JGWVG" XQP"(NGZKDKNKUKGTWPIUXGTHGEJVGTP" XKGNHCEJ"MTKVKUKGTVGP" 5VCPFCTFKUKG/
TWPIGP" FGU" KPFWUVTKGNNGP" <GKVCTTCPIGOGPVU" IKPI" GKPG" MCWO" TGIWNKGTVG" YGKVIGJGPFG
(NGZKDKNKV·V"XQP"#TDGKVU\GKVGP"WPF".QJPCTDGKVUXGTJ·NVPKUUGP"XQTCWU0"&KG"5VCPFCTFKUKG/
TWPI"WPF"'KPITGP\WPI"FGT"#TDGKVU\GKVGP"ICNV"UGKV"OGJT"CNU"GKPJWPFGTV",CJTGP"CNU"$CUKU
HÒT"FGP"UQ\KCNGP"(QTVUEJTKVV"WPF"YCT"FKG"8QTCWUUGV\WPI"HÒT"FKG"'PVUVGJWPI"XQP"M(TGK/
\GKVK" CNU" GKPG"FGO"#PURTWEJ"PCEJ" UGNDUVDGUVKOOVG".GDGPUURJ·TG" F"PGDGP" FGT"0QV/
YGPFKIMGKV" FGT" .QJPCTDGKV0" <WINGKEJ" YCT" FKG" #TDGKVU\GKVUVCPFCTFKUKGTWPI" WPF" /XGT/
MÒT\WPI" FGT" #WUICPIURWPMV" HÒT" FKG" FWTEJITGKHGPFG" ÌMQPQOKUEJG" 4CVKQPCNKUKGTWPI
FGT" #TDGKVU\GKV" UGNDUV0" 8QT" FKGUGO" *KPVGTITWPF" YKTHV" FKG" CMVWGNNG" #WHNÌUWPI" FGT
5VCPFCTFU"FGU"KPFWUVTKGNNGP"<GKVCTTCPIGOGPVU"GKPG"4GKJG"XQP"(TCIGP"CWH<

±# 9KG"NCUUGP"UKEJ"FKG"-QPVWTGP"GKPGU"PGWGP"6[RWU"XQP"HNGZKDNGT"#TDGKV"DGUEJTGKDGP!

±# <GKEJPGP"UKEJ"OÌINKEJGTYGKUG"#PCNQIKGP"\W"FGP"-QPHNKMVNKPKGP"FGU"XQTKPFWUVTKGN/
NGP"<GKVCTTCPIGOGPVU"CD."GVYC"FWTEJ"PGWG"(QTOGP"MCWHICDGPQTKGPVKGTVGT"<GKVQT/
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ICPKUCVKQPK." FGTGP" 5VTWMVWTGP" CNNGTFKPIU" FWTEJ" FKG" 4J[VJOGP" XQP" -QPLWPMVWT
WPF"/CTMV"FGHKPKGTV"YGTFGP!

±# +PYKGHGTP"YGTFGP"FKG")TGP\GP" \YKUEJGP"'TYGTDUCTDGKV" WPF" RTKXCVGO".GDGP" KP
DG\WI"CWH"4CWO."<GKV"WPF"*CPFNWPIUQTKGPVKGTWPI"FWTEJDTQEJGP"F"FTQJV"CWEJ"GK/
PG"M'TQUKQP"FGU"0QTOCNHTGK\GKVXGTJ·NVPKUUGUK"*)TQUU"3;;2+!

±# 8QT"YGNEJG"PGWGP"#PHQTFGTWPIGP"YKTF"FKG"CNNV·INKEJG".GDGPUHÒJTWPI"FGT"+PFKXK/
FWGP"FWTEJ"FKG"#TDGKVU\GKVHNGZKDKNKUKGTWPI"IGUVGNNV."KPYKGYGKV"GTIGDGP"UKEJ")GUVCN/
VWPIUEJCPEGP"WPF"2TQDNGONCIGP"HÒT" KPFKXKFWGNNG"$GFÒTHPKUUG"WPF"HÒT"FKG"8GTGKP/
DCTMGKV"XQP"$GTWH"WPF"NGDGPUYGNVNKEJGP"#PHQTFGTWPIGP"*\0"$0"(COKNKG+!

&WTEJ"FKGUG"(TCIGP"YKTF"FGT"$NKEM"FGT"#TDGKVU\GKVHQTUEJWPI"ÒDGT"FKG"'PVYKEMNWPI
FGT" #TDGKVU\GKVGP." #TDGKVUXGTJ·NVPKUUG" WPF" #TDGKVUHQTOGP" JKPCWUIGJGPF" CWH" FKG" NG/
DGPUYGNVNKEJGP"(QNIGP"FGT"M'PVITGP\WPIGPK"XQP"#TDGKV"WPF".GDGP"IGTKEJVGV0"&CDGK
YKTF"&KHHGTGP\KGTWPIGP"4GEJPWPI" \W" VTCIGP" UGKP<" 5Q" IKDV" GU" *KPYGKUG" FCTCWH." FC­
UQYQJN"FKG"(QNIGYKTMWPIGP"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"CNU"CWEJ"FKG" KPFKXKFWGNNGP
-CRC\KV·VGP"\WT"$GY·NVKIWPI"FKGUGT"#PHQTFGTWPIGP" KP"WPVGTUEJKGFNKEJGP"$GUEJ·HVKI/
VGPITWRRGP" *YKG" \0"$0"JQEJSWCNKHK\KGTVG"#PIGUVGNNVG."5EJKEJVCTDGKVGT"QFGT"6GKN\GKVDG/
UEJ·HVKIVG+"XCTKKGTGP" **KGNUEJGT."*KNFGDTCPFV"3;;;+0"<W"GTYCTVGP" KUV"PKEJV"GKPG"GKPHC/
EJG"JKGTCTEJKUEJG"7PINGKEJXGTVGKNWPI"XQP")GUVCNVWPIUEJCPEGP"JKGT"WPF"$GNCUVWPIUUK/
VWCVKQPGP" FQTV." UQPFGTP" GKPG" #WUFKHHGTGP\KGTWPI" FGT" (NGZKDKNKUKGTWPIUHQNIGP" HÒT" FKG
.GDGPUHÒJTWPI"FGU"MHNGZKDNGP"/GPUEJGPK" *5GPGVV" 3;;:+0"#P\WPGJOGP" KUV"GKP" LGYGKNU
MQORNGZGU" 0GDGPGKPCPFGT" XQP" 1RVKQPGP" WPF" 4GUVTKMVKQPGP" KP" FGP" XGTUEJKGFGPGP
#TDGKVPGJOGTITWRRGP0" &KG" CMVWGNNG" CTDGKVUUQ\KQNQIKUEJG" &GDCVVG" DG\KGJV" UKEJ" CNNGT/
FKPIU"CWH"OGKUV"RWPMVWGNN"IGYQPPGPG"GORKTKUEJG"$GHWPFG"F"FKG"DKUNCPI"XQTNKGIGPFGP.
FKG"0GWMQPVWTKGTWPI"FGT"5EJPKVVUVGNNG"XQP"#TDGKV"WPF".GDGP" VJGOCVKUKGTGPFGP"$GK/
VT·IG"UKPF"GPVYGFGT"CWH"GKPGT"MQP\GRVWCNKUKGTGPFGP"'DGPG"CPIGNGIV"*\0"$0"$TQUG"3;;9.
8Q­12QPITCV\" 3;;:+." UKG"PGJOGP" GKP\GNPG"$GUEJ·HVKIVGPITWRRGP" KP"FGP"$NKEM" *\0"$0
,WTE\[M"3;;5."4CGJNOCPP"GV"CN0"3;;5+"QFGT"UKG"MQP\GPVTKGTGP"UKEJ"CWH"(QNIGYKTMWPIGP
DGUVKOOVGT"#TDGKVU\GKVOQFGNNG."YKG"GVYC"FCU"$GKURKGN"FGU"4:.:"5VWPFGP/6CTKHXGTVTCIGU
DGK"FGT"8QNMUYCIGP"#)"*\0"$0"*KGNUEJGT."*KNFGDTCPFV"3;;;=",ÒTIGPU."4GKPGEMG"3;;:=
2TQODGTIGT"GV"CN0"3;;9+0

$KUNCPI"UVGJGP"FKG"4GUWNVCVG"FGT"GKP\GNPGP"GORKTKUEJGP"7PVGTUWEJWPIGP"HÒT"UKEJ."GKPG
5[UVGOCVKUKGTWPI" FGT" PGWGTGP" (QTUEJWPIUGTIGDPKUUG" \WT" (NGZKDKNKUKGTWPI" WPF" FGTGP
(QNIGYKTMWPIGP"NKGIV"DKUNCPI"PKEJV"XQT0"#P"FKGUGO"2WPMV"UGV\V"FKG"XQTNKGIGPFG"#TDGKV
CP<"5KG"NKGHGTV"KO"HQNIGPFGP"GKPGP"ªDGTDNKEM"\W"FGP"KP"FGP"3;;2GT",CJTGP"YKEJVKIUVGP
(QTOGP"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"WPF"FGTGP"8GTDTGKVWPI"KP"XGTUEJKGFGPGP"$TCP/
EJGP0"+O"FCTCP"CPUEJNKG­GPFGP"#DUEJPKVV"FGT"#TDGKV"YKTF."CWUIGJGPF"XQP"FGP"QDGP
HQTOWNKGTVGP"(TCIGUVGNNWPIGP."GKPG"5KEJVWPI"FGT"#TDGKVGP"XQTIGPQOOGP."FKG"FGP"<W/
UCOOGPJCPI"XQP"#TDGKVU\GKVHNGZKDKNKUKGTWPI"WPF".GDGPUHÒJTWPI"\WO")GIGPUVCPFUDG/
TGKEJ"IGOCEJV"JCDGP0
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40 (QTOGP"WPF"8GTDTGKVWPI"FGT
#TDGKVU\GKVHNGZKDKNKUKGTWPI

+O"HQNIGPFGP"YKTF"GKP"ªDGTDNKEM"\WO"5VCPF"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"CO"'PFG
FGT";2GT",CJTG"IGIGDGP0"#WUIGJGPF"XQP"GKPGT"MWT\GP"5MK\\G"YKEJVKIGT".KPKGP" KP"FGT
(NGZKDKNKUKGTWPIUFGDCVVG"KP"FGP":2GT"WPF";2GT",CJTGP"UEJNKG­V"UKEJ"FKG"&CTUVGNNWPI"FGT
XGTUEJKGFGPGP"VTCFKVKQPGNNGP"WPF"PGWGTGP"+PUVTWOGPVG"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI
WPF"FGTGP"8GTDTGKVWPI"CP0

403 &GT"&KUMWTU"\WT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"KP"FGP"PGWP\KIGT
,CJTGP

5GKV"/KVVG"FGT" :2GT" ,CJTG" KUV"FKG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP" KP"\WPGJOGPFGO
/C­G"\WO")GIGPUVCPF"FGT"RQNKVKUEJGP"&KUMWUUKQP"IGYQTFGP0" +P" GTUVGT".KPKG"YWTFG
FGT"4WH"PCEJ"#TDGKVU\GKVHNGZKDKNKUKGTWPI"XQP"FGP"7PVGTPGJOGP" CNU")GIGPHQTFGTWPI
IGIGP"FKG"1HHGPUKXG"FGT" +)"/GVCNN"WPF"FGT" +)"&TWEM"\WT" 57/5VWPFGP/9QEJG" CWHIG/
DCWV0"#NNGTFKPIU"YCTGP" UGKV"'PFG"FGT" 92GT" ,CJTG" CWEJ"FKG" UKEJ" CWUFKHHGTGP\KGTGPFGP
$GFÒTHPKUUG"WPF"#PURTÒEJG"FGT"$GUEJ·HVKIVGP"CP"<GKVIGUVCNVWPI"VJGOCVKUKGTV"YQTFGP.
CWU"FGPGP"FGT"8QTUEJNCI"\W"GKPGT"(NGZKDKNKUKGTWPI"FGT"TKIKFGP"#TDGKVU\GKVTGIKOG"CDIG/
NGKVGV" YWTFG" *6GTKGV" 3;98." 3;:2+0" +P" FGT" IGYGTMUEJCHVUPCJGP" &GDCVVG" HCPFGP" FKGUG
(QTFGTWPIGP"PWT"GKPG"UEJYCEJG"WPF"XGTGKP\GNV"CTVKMWNKGTVG"4GUQPCP\0"&GT")GFCPMG
GKPGT" QHHGPUKX" CPIGNGIVGP" 8GTMPÒRHWPI" XQP" #TDGKVU\GKVXGTMÒT\WPIGP" OKV" UQNEJGP
(NGZKDKNKUKGTWPIUHQTOGP."FKG"FKG"1RVKQPCNKV·VGP"HÒT"FKG"$GUEJ·HVKIVGP"CWUYGKVGP."YWT/
FG" \YCT" CTVKMWNKGTV" *8QDTWDC" 3;:7." $QUEJ" 3;:8+." MQPPVG" UKEJ" CDGT" KP" FGT" IGYGTM/
UEJCHVNKEJGP"5VTCVGIKGHKPFWPI"PKEJV"FWTEJUGV\GP0"(ÒT"FKG")GYGTMUEJCHVGP"UVCPF"KP"FGP
:2GT",CJTGP"FCU"DGUEJ·HVKIWPIURQNKVKUEJ"OQVKXKGTVG"<KGN"GKPGT"MQNNGMVKXGP"#TDGKVU\GKV/
XGTMÒT\WPI" ICP\" MNCT" KO" 8QTFGTITWPF0" )GIGPÒDGT" FGT" (NGZKDKNKUKGTWPI" *CNU" (QTFG/
TWPI"FGT")GIGPUGKVG+"DGUVCPF"YGKVIGJGPFG"5MGRUKU."GPVURTGEJGPFG")GUVCNVWPIUXQTUVGN/
NWPIGP"MQP\GPVTKGTVGP" UKEJ" GJGT" CWH"FKG"'KPITGP\WPI"FGT"(NGZKDKNKUKGTWPI"FWTEJ"FKG
4ÒEMFT·PIWPI" XQP" ªDGTUVWPFGP" WPF" 0CEJVCTDGKV=" NGFKINKEJ" KP" GKPGO" XQTUKEJVKIGP
#WUDCW"XQP")NGKV\GKVU[UVGOGP"YWTFGP"RQUKVKXG"#PU·V\G" IGUGJGP" *5GKHGTV" 3;:8+0"&KG
7PVGTPGJOGP" HQTFGTVGP" KO")GIGP\WI"\WT"#TDGKVU\GKVXGTMÒT\WPI"FKG"'PVMQRRGNWPI
FGT"#TDGKVU/"WPF"$GVTKGDU\GKVGP"UQYKG"FKG"/ÌINKEJMGKV."FKG"#TDGKVU\GKVGP"HÒT"GKP\GNPG
$GUEJ·HVKIVG"*D\Y0"$GUEJ·HVKIVGPITWRRGP+"\W"XCTKKGTGP="CNUQ"\0"$0"HÒT"JQEJSWCNKHK\KGTVG
#TDGKVUMT·HVG"N·PIGTG"#TDGKVU\GKVGP"DGK\WDGJCNVGP0"&KGUG"(NGZKDKNKUKGTWPIUHQTFGTWPIGP
IKPIGP"KP"FGP"/GVCNNVCTKHXGTVTCI"\WT"5:.7/5VWPFGP/9QEJG"XQP"3;:6"GKP0

<W"$GIKPP"FGT";2GT",CJTG"YWTFG"FGT"RQNKVKUEJG"&TWEM"\W"GKPGT"#WUYGKVWPI"FGT"(NGZK/
DKNKUKGTWPIUOÌINKEJMGKVGP"UGKVGPU"FGU"7PVGTPGJOGTNCIGTU"WPF"FWTEJ"FKG"$WPFGUTGIKG/
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TWPI5"XGTUEJ·THV<"$GMNCIV"YWTFG"XQT"CNNGO."FC­"FKG"#TDGKVU\GKVGP" KP"&GWVUEJNCPF"\W
FGP" PCVKQPCNGP" M5VCPFQTVUEJY·EJGPK" IGJÌTVGP" *#FGPCWGT." 5EJWNVGVWU" 3;;6+" WPF" KP
KJTGO" 7OHCPI" \W" MWT\" WPF" \W" WPHNGZKDGN" CWUIGUVCNVGV" UGKGP" *5EJQGPCKEJ/%CTQNCVJ
3;;2=" -TQMGT" 3;;8+0" <GPVTCNG" #TIWOGPVG" FCHÒT" YCTGP" KPUDGUQPFGTG" FKG" FWTEJ" FKG
M)NQDCNKUKGTWPIK" UKEJ" XGTUEJ·THGPFG" KPVGTPCVKQPCNG"-QPMWTTGP\UKVWCVKQP." FKG" KO" GW/
TQR·KUEJGP"8GTINGKEJ"CPIGDNKEJ"\W"MWT\GP"#TDGKVU\GKVGP"WPF"FKG"IGTKPIGP"/CUEJKPGP/
NCWH\GKVGP"CWHITWPF"XQP"PWT"WPVGTFWTEJUEJPKVVNKEJ"CWUIGRT·IVGP"5EJKEJV/="0CEJV/"WPF
9QEJGPGPFCTDGKVU\GKVGP0"#WEJ"UGK"FKG"$GTGKVUEJCHV"FGT"$GUEJ·HVKIVGP" KP"&GWVUEJNCPF
\W" UEJYCEJ" GPVYKEMGNV." HNGZKDNGTG"#TDGKVU\GKVGP"\W" CM\GRVKGTGP" *-TQMGT" 3;;8+0"*KP/
VGTITWPF"WPF"$GINGKVOWUKM"FKGUGT"(QTFGTWPIGP"YCTGP"FKG"RQNKVKUEJGP"#WUGKPCPFGTUGV/
\WPIGP"WO"FGP"M5VCPFQTV"&GWVUEJNCPFK."CWEJ"FKG"2QNGOKMGP"FGU"FCOCNKIGP"$WPFGU/
MCP\NGTU" IGIGP" #TDGKVU\GKVXGTMÒT\WPIGP" *MMQNNGMVKXGT" (TGK\GKVRCTM" &GWVUEJNCPFK+
WPF"FKG"OKV"FKGUGP"5EJNCIYQTVGP"XGTMPÒRHVG"&GTGIWNKGTWPIURQNKVKM"FGT"$WPFGUTGIKG/
TWPI"KP"FGT"GTUVGP"*·NHVG"FGT";2GT",CJTG0

#WH"FGT"CPFGTGP"5GKVG"YWTFG" KP"$GUVCPFUCWHPCJOGP"FGT"#TDGKVU\GKVHQTUEJWPI"FCTCWH
JKPIGYKGUGP."FC­"FKG"DGTGKVU"GZKUVKGTGPFGP"4GIGNWPIGP"\WT"#TDGKVU\GKVHNGZKDKNKUKGTWPI
KP"FGP"7PVGTPGJOGP"MCWO"\WT"#PYGPFWPI"IGMQOOGP"UKPF"*2TQODGTIGT."6TKPE\GM
3;;5+0"&KGU"IGNVG" KP"FGT"/GVCNNKPFWUVTKG"GVYC" HÒT"FKG" KO"6CTKHCDUEJNW­"XQP" 3;:6"IG/
UEJCHHGPG"/ÌINKEJMGKV."FKG"#TDGKVU\GKVGP" KPPGTJCND"FGT"$GNGIUEJCHV" KP" GKPGO"$GVTKGD
\W"FKHHGTGP\KGTGP"WPF"FKG"#TDGKVU\GKV"FGT"GKP\GNPGP"$GUEJ·HVKIVGP"XCTKCDGN"\W"XGTVGK/
NGP0" #WEJ" FKG" UGKV" 3;;2" VCTKHNKEJ" DGUVGJGPFG" /ÌINKEJMGKV." HÒT" GKPGP" 6GKN" FGT" $GNGI/
UEJCHVGP" FKG" #TDGKVU\GKV" GKP\GNXGTVTCINKEJ" \W" XGTN·PIGTP." UGK" MCWO" KP" #PURTWEJ" IG/
PQOOGP"YQTFGP0"&KGU"UGK"MGKPGUYGIU"FCU"'TIGDPKU"JCTVGT"9KFGTUV·PFG"XQP"$GUEJ·H/
VKIVGP"WPF"FGP"DGVTKGDNKEJGP"+PVGTGUUGPXGTVTGVWPIGP."UQPFGTP"XQT"CNNGO"GKP"*KPYGKU
CWH"FCU"PWT"DGITGP\VG"+PVGTGUUG"FGU"DGVTKGDNKEJGP"/CPCIGOGPVU"CP"PGWGP"(NGZKDKNKUKG/
TWPIUOC­PCJOGP."FKG"ÒDGT"DGY·JTVG"+PUVTWOGPVG"YKG"/GJTCTDGKV."-WT\CTDGKV.")NGKV/
\GKV"GVE0"JKPCWUIGJGP0"<WFGO"DGUVCPF"FGP"#WVQTGP"\W"(QNIG"KO"/CPCIGOGPV"XKGNHCEJ
FKG"$GHÒTEJVWPI"XQP"PGICVKXGP" KPPGTDGVTKGDNKEJGP"(QNIGGHHGMVGP"FGT"(NGZKDKNKUKGTWPI
*/QVKXCVKQPUXGTNWUV"DGK"FGP"MYGPKIGTCTDGKVGPFGPK"$GUEJ·HVKIVGP."JQJGT"RGTUQPCNYKTV/
UEJCHVNKEJGT"5VGWGTWPIUCWHYCPF"GVE0+0

+P"FGT"\YGKVGP"*·NHVG"FGT";2GT",CJTG"UEJGKPV"FKG"(NGZKDKNKUKGTWPIUFGDCVVG"CP"2QNCTKUKG/
TWPI"XGTNQTGP"\W"JCDGP0"+P"FGT"YKTVUEJCHVUPCJGP"(QTUEJWPI"WPF"UGKVGPU"FGT"#TDGKVIG/
DGTXGTD·PFG" YKTF" MQP\GFKGTV." FC­" GKP" M#WHDTWEJK" \WT" #TDGKVU\GKVHNGZKDKNKUKGTWPI
UVCVVIGHWPFGP"JCDG"WPF"FKG"GJGOCNKIGP"IGUGV\NKEJGP"M/CZKOCNITGP\GPK"FGT"(NGZKDKNKV·V
PWP" VCTKHXGTVTCINKEJGP" M/KPFGUVTGIGNWPIGPK"IGYKEJGP" UGKGP."FKG" CWH"FGT"DGVTKGDNKEJGP
QFGT" KPFKXKFWGNNGP" 'DGPG" CWUIGUVCNVGV" YGTFGP" MÌPPVGP" *)ÌDGN" 3;;7=" <CIGNOG[GT
3;;:+0"9·JTGPF"FKG"CIITGUUKXGP"(QTFGTWPIGP"PCEJ"GKPGT"#WUYGKVWPI"FGT"(NGZKDKNKUKG/
TWPI"CNUQ"VGKNYGKUG"\WTÒEMIGPQOOGP"YWTFGP."YKTF"FKGUGNDG"XQP"FGP")GYGTMUEJCHVGP
OKVVNGTYGKNG"PKEJV"OGJT"IGPGTGNN"KP"(TCIG"IGUVGNNV"WPF"VGKNYGKUG"CNU"'NGOGPV"XQP"2TQ/
FWMVKXKV·VURQNKVKM"WPF"5VCPFQTVUKEJGTWPI"CMVKX"OKV"XQTCPIGVTKGDGP."YKG"\0"$0"DGK"FGT
8QNMUYCIGP"#)"*2TQODGTIGT"GV"CN0"3;;8="*KGNUEJGT."*KNFGDTCPFV"4222+0
"""""""""""""""""""""""""""""""""""""""""""""""
5 (ÒT"FKG"&GDCVVG"KO"RCTNCOGPVCTKUEJGP"4CWO"XIN0"FKG"#PVYQTV"FGT"$WPFGUTGIKGTWPI"CWH"FKG")TQ­G

#PHTCIG"FGT"#DIGQTFPGVGP"4WFQNH"&TG­NGT"W0C0"WPF"FGTGP"&GDCVVG" KO"&GWVUEJGP"$WPFGUVCI"CO
340"1MVQDGT"3;;7"*&GWVUEJGT"$WPFGUVCI"3;;7C."3;;7D."3;;7E+0
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404 <WO"$GITKHH"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI

9GFGT"KP"FGT"RQNKVKUEJGP"&GDCVVG"PQEJ"KP"FGT"#TDGKVU\GKVHQTUEJWPI"GZKUVKGTV"GKPG"CNN/
IGOGKPXGTDKPFNKEJG" &GHKPKVKQP" FGT" #TDGKVU\GKVHNGZKDKNKUKGTWPI0" &KG" &GHKPKVKQPUCPIG/
DQVG" XCTKKGTGP" UGJT<" #P" FGO" GKPGP" 2QN" UVGJV" \0"$0" FCU" -QP\GRV" FGU" +51/+PUVKVWVU
*-ÌNP+."OKV"FGO"CNU" HNGZKDGN"CNNG"#TDGKVU\GKVGP"FGHKPKGTV"YGTFGP."FKG"CW­GTJCND"GKPGU
GPI"WOTKUUGPGP"-QP\GRVU"FGT"0QTOCNCTDGKVU\GKV" UVGJGP" F" CNUQ"FKGLGPKIG"#TDGKV."FKG
PKEJV"CP"57/62"5VWPFGP"KP"FGT"9QEJG"VCIUÒDGT"XQP"/QPVCIU"DKU"(TGKVCIU"KP"HGUVUVGJGP/
FGP"#TDGKVU\GKVGP"GTDTCEJV"YKTF"*$CWGT"GV"CN0"3;;8."50"74+0"&CPCEJ"CTDGKVGP"TWPF":3'
FGT"$GUEJ·HVKIVGP."WPVGT"'KPUEJNW­"FGT"6GKN\GKVDGUEJ·HVKIVGP." KP" HNGZKDNGP"#TDGKVUXGT/
J·NVPKUUGP0"*ÌTPKPI"GV"CN0"*3;;2+."SWCUK"GKPGP")GIGPRQN"DKNFGPF."DGUEJT·PMGP"FGP"$G/
ITKHH"FGT" HNGZKDNGP"#TDGKVU\GKV"CWH" GKPG"XCTKCDNG"&CWGT"WPF".CIG"FGT"#TDGKVU\GKV."FKG
OKV"GKPGT"FGWVNKEJGP"#TDGKVU\GKVXGTMÒT\WPI"WPF"GKPGT"YGKVTGKEJGPFGP"#TDGKVU\GKVQRVKQ/
PCNKV·V"HÒT"FKG"$GUEJ·HVKIVGP"XGTMPÒRHV"KUV0"7PVGT"FKGUGO"$GFKPIWPIUIGHÒIG"DNGKDV"FGT
(NGZKDKNKUKGTWPIUDGITKHH"PQVYGPFKIGTYGKUG"WPUEJCTH."\WINGKEJ"YKTF"GT"PQTOCVKX"RQUKVKX
DGUGV\V0"+O"GORKTKUEJGP"<WITKHH"CNNGTFKPIU"FÒTHVG"GKP"UQNEJGU"-QP\GRV"MCWO"DTGKVGTG
5GIOGPVG"CNU"FKG"XQP"FGP"(QTUEJGTP"WPVGTUWEJVG"8QTTGKVGTITWRRG"FGT"M<GKVRKQPKGTGK
GTHCUUGP"MÌPPGP0

'KP"XGTINGKEJUYGKUG"DTGKVGT"-QPUGPU"DGUVGJV"KP"FGT"#TDGKVU\GKVHQTUEJWPI"FCTÒDGT."FKG
#TDGKVU\GKVHNGZKDKNKUKGTWPI"CNU" GKPG"8CTKCDKNKUKGTWPI"FGT"&CWGT."FGT".CIG"WPF"FGT"8GTVGK/
NWPI"FGT"#TDGKVU\GKV" \W"XGTUVGJGP" *<ÒJNMG/4QDKPGV" 3;;9." 50";5=" 5VKNNG."<YKGPGT" 3;;9.
50"56HH0+0"$G\WIURWPMV"HÒT"FKG"8CTKCDKNKUKGTWPI"KUV"FKG"VCTKHNKEJ"D\Y0"CTDGKVUXGTVTCINKEJ
HGUVIGNGIVG"#TDGKVU\GKV"WPF"FCU"'KPMQOOGP"RTQ"2GTKQFG0

6GKN\GKVCTDGKV"CNU"UQNEJG"YKTF"GPVYGFGT" HQTOCNKUVKUEJ"XQP"FGT"(NGZKDKNKUKGTWPIUFGHKPK/
VKQP" CWUIGUEJNQUUGP." UQHGTP" UKG" UKEJ" KP" GKPGO" HGUVGP." CTDGKVUXGTVTCINKEJ" HGUVIGNGIVGP
#TDGKVU\GKVTCJOGP"DGYGIV."FGT"PKEJV"XCTKCDGN" KUV" *UQ"\0"$0" KP"FGT"#PCN[UG"FGU"&+9.
5VKNNG." <YKGPGT" 3;;9+0" #PFGTGP" YKGFGTWO" IKNV" 6GKN\GKVCTDGKV" CNU" #DYGKEJWPI" XQO
0QTOCNCTDGKVUUVCPFCTF" WPF" YKTF" FGUJCND" WPVGT" FGP" (NGZKDKNKUKGTWPIUDGITKHH" IGHC­V6

*$CWGT"GV"CN0"3;;8+0

#NU"YGKVGTG"'NGOGPVG" FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"YGTFGP" FKG"#WUFKHHGTGP\KGTWPI
FGT"#TDGKVU\GKVGP"FWTEJ"KPFKXKFWGNNG"CTDGKVUXGTVTCINKEJG"8GTGKPDCTWPIGP"UQYKG"FWTEJ
FKG"2NWTCNKUKGTWPI"XQP"#TDGKVU\GKVTGIGNWPIGP"WPF"5EJKEJVU[UVGOGP"KPPGTJCND"FGT"GKP/
\GNPGP"7PVGTPGJOGP"JGTXQTIGJQDGP" *5VKNNG."<YKGPGT" 3;;9=" $CWGT" GV"CN0" 3;;:=" *KGN/
UEJGT."*KNFGDTCPFV"3;;;+0

&KG" XGTUEJKGFGPGP" (NGZKDKNKUKGTWPIUKPUVTWOGPVG" MÌPPGP" KP" HWPMVKQPCNKUVKUEJGT" 2GT/
URGMVKXG"JKPUKEJVNKEJ" KJTGT" M(NGZKDKNKUKGTWPIUSWCNKV·VK"FKHHGTGP\KGTV"YGTFGP" *5OGPVGM
3;;3."50"336H0+<

30#&KG"MMNCUUKUEJGPK"+PUVTWOGPVG"YGTFGP"KO"M#WUPCJOGHCNNK"XQP"UQPUV"MNCT"FGHKPKGT/
VGP" V·INKEJGP" WPF" YÌEJGPVNKEJGP" 4GIGNCTDGKVU\GKVGP" GKPIGUGV\V<" &C\W" IGJÌTGP

"""""""""""""""""""""""""""""""""""""""""""""""
6 (ÒT"FKG"XQTNKGIGPFG"#TDGKV."FKG"CWH"FCU"8GTJ·NVPKU"XQP"'TYGTDUCTDGKV"WPF"CW­GTDGVTKGDNKEJGT".G/

DGPUYGNV"CDJGDV."KUV"GU"PCJGNKGIGPF."FKG"6GKN\GKVCTDGKV"CNU"GKPG"URG\KHKUEJG"#DYGKEJWPI"XQP"0QT/
OCNCTDGKVU\GKVUVCPFCTFU"OKV"CWH\WPGJOGP"*XIN0"#DUEJPKVV"407+0
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/GJTCTDGKV" WPF"-WT\CTDGKV." 5QPFGTUEJKEJVGP" WPF" CW­GTQTFGPVNKEJG" 5EJKEJV/" WPF
9QEJGPGPFCTDGKV0

40#'KP"\YGKVGT"6[RWU" UKPF"XCTKCDNG"#TDGKVU\GKVGP."FGPGP" GKPG"XGTVTCINKEJ"D\Y0" VCTKH/
NKEJ"XGTGKPDCTVG"4GIGNCTDGKVU\GKV"\W")TWPFG" NKGIV."FKG" LGFQEJ"PWT"PQEJ" KPPGTJCND
GKPGU" DGUVKOOVGP" \GKVNKEJGP" $G\WIUTCJOGPU" *9QEJG." /QPCV." ,CJT+" KO" &WTEJ/
UEJPKVV"GKPIGJCNVGP"YGTFGP"OW­0"&CU"'KPMQOOGP" KUV" KP"FGT"4GIGN"XGTUVGVKIV"WPF
YKTF" OQPCVNKEJ" CWUIG\CJNV0" <W" FKGUGO" 6[RWU" IGJÌTGP" \0"$0" <GKVMQPVGPOQFGNNG.
#TDGKVU\GKVMQTTKFQTG"WPF",CJTGUCTDGKVU\GKVXGTGKPDCTWPIGP0

50#'KPG"YGKVGTG"8CTKCPVG"UKPF"/QFGNNG"OKV"RGTOCPGPV"WPTGIGNO·­KIGP"#TDGKVU\GKVGP.
FKG"CP"MGKPG"FGHKPKGTVG"4GIGNCTDGKVU\GKV"OGJT"IGDWPFGP"UKPF0"+P"FKGUGP"$GTGKEJ"HCN/
NGP" \0"$0" #TDGKV" CWH" #DTWH." 'TIGDPKUXGTGKPDCTWPIGP" QJPG" #TDGKVU\GKVXQTICDGP.
UQYKG"#TDGKVUNGKUVWPIGP" CW­GTJCND" TGIWN·TGT"$GUEJ·HVKIWPIUXGTJ·NVPKUUG."YKG" \0"$0
9GTMXGTVT·IG0

&KG"GTUVGP"DGKFGP"6[RQNQIKGP"XQP"(NGZKDKNKUKGTWPIUKPUVTWOGPVGP"WOHCUUGP"/C­PCJ/
OGP."FKG"CWH"FKG"KPVGTPG"(NGZKDKNKUKGTWPI."CNUQ"FKG"5VGWGTWPI"FGU"#TDGKVUXQNWOGPU"KP/
PGTJCND" FGU" $GVTKGDGU" CDJGDGP0" &CU" $GUEJ·HVKIWPIUXGTJ·NVPKU" YKG" CWEJ" FKG" )GNVWPI
VCTKHNKEJGT"#TDGKVU\GKVTGIGNWPIGP"JCDGP"RTKP\KRKGNN"YGKVGTJKP"$GUVCPF0"&GOIGIGPÒDGT
NÌUGP"UKEJ"FKG"(NGZKDKNKUKGTWPIUKPUVTWOGPVG"FGT"FTKVVGP"6[RQNQIKG"XQO"$G\WI"CWH"FKG
#TDGKVU\GKVIGUVCNVWPI"WPF"MQP\GPVTKGTGP"UKEJ"CWH"FKG"HCMVKUEJG"0GWIGUVCNVWPI"FGT"8GT/
VTCIUDG\KGJWPIGP" WPF" .GKUVWPIUDGOGUUWPI" KO" $GUEJ·HVKIWPIUXGTJ·NVPKU" UGNDUV0" 5KG
ITGKHGP"FCOKV"YGUGPVNKEJ"YGKVGT" WPF" \KGNGP" CWH" FKG" GZVGTPG"(NGZKDKNKUKGTWPI" FGU"#T/
DGKVUOCTMVGU"WPF"FGT"#TDGKVUDG\KGJWPIGP0"&KGU"KUV"F"LGPUGKVU"FGT"#TDGKVUDGFKPIWPIGP
HÒT" CW­GTVCTKHNKEJG" #PIGUVGNNVG" F" GKP" XGTINGKEJUYGKUG" PGWGT" WPF" YCEJUGPFGT" 5GMVQT.
FGT"DKUNCPI"GORKTKUEJ"PQEJ"YGPKI"GTHQTUEJV"KUV0

&KG" PCEJHQNIGPFG" ªDGTUKEJV" TGHGTKGTV" 'TIGDPKUUG" FGT" #TDGKVU\GKVHQTUEJWPI." FKG" UKEJ
PQVYGPFKIGTYGKUG"CWH"DGUVGJGPFG"4GIGNWPIUYGTMG"WPF"FKG"#TDGKVU\GKVRTCZKU"FGT" CD/
J·PIKI" $GUEJ·HVKIVGP" UVÒV\V0" (ÒT" FKG" $GUEJTGKDWPI" FGT" #TDGKVU\GKVHNGZKDKNKUKGTWPI
DNGKDV"FKG"M0QTOCNCTDGKVU\GKVK"GKP"CD\WINGKEJGPFGT"5VCPFCTF="FKGU"UGV\V"GKP"/KPKOWO
CP"4GIWNKGTWPIGP"XQTCWU."FKG"FKG"#TDGKVU\GKV" CWEJ" CNU" UQNEJG"FGHKPKGTGP0"&KG" XQTIG/
UVGNNVGP" +PUVTWOGPVG"WPF" KJTG"8GTDTGKVWPI" HCNNGP"FGUJCND"RTKO·T" KP"FGP"$GTGKEJ"FGT
DGKFGP" GTUVIGPCPPVGP" 6[RGP" XQP" (NGZKDKNKUKGTWPIUOC­PCJOGP" F" CWEJ" YGPP" KP" FGT
2TCZKU"FKG"4GKEJYGKVG"FGT" M(NGZKDKNKUKGTWPIUSWCNKV·VK" KO"'KP\GNHCNN"PKEJV" KOOGT"MNCT
CD\WITGP\GP"KUV0

405 ªDGTUVWPFGP"WPF"-WT\CTDGKV

ªDGTUVWPFGP" *D\Y0"FGTGP"#DDCW+" UKPF" CNU"$GKVTCI" \WT"7OXGTVGKNWPI"XQP"#TDGKV" KP
FGP"XGTICPIGPGP",CJTGP"YKGFGTJQNV")GIGPUVCPF"FGT"ÌHHGPVNKEJGP"&GDCVVG"IGYQTFGP.
KPUDGUQPFGTG"KO"-QPVGZV"FGT"$GTCVWPIGP"FGU"XQP"FGT"$WPFGUTGIKGTWPI"'PFG"3;;:"PGW
CWHIGNGIVGP"M$ÒPFPKUUGU"HÒT"#TDGKVK0

ªDGTUVWPFGP"QFGT"/GJTCTDGKV" UKPF"#TDGKVUUVWPFGP."FKG"ÒDGT"FKG" XGTVTCINKEJ" XGTGKP/
DCTVG"#TDGKVU\GKV"JKPCWUIGJGPF"IGNGKUVGV"YGTFGP0"&WTEJ"/GJTCTDGKV"YKTF"FKG"&CWGT



/"42"/

FGT"#TDGKVU\GKV"PCEJ"QDGP"XCTKKGTV."WO"#WHVTCIUURKV\GP"WPF"MWT\HTKUVKIG"2GTUQPCNGPI/
R·UUG"DGK"GKPGT"INGKEJDNGKDGPFGP"$GUEJ·HVKIVGP\CJN"KO"7PVGTPGJOGP"\W"ÒDGTDTÒEMGP0
'KP"#WUINGKEJ"XQP"/GJTCTDGKV"MCPP"RTKP\KRKGNN"ÒDGT"(TGK\GKV"QFGT"$G\CJNWPI" GTHQN/
IGP0

&KG"#DNGKUVWPI"XQP"/GJTCTDGKV"KUV"KP"FGP"TGEJVNKEJGP"4CJOGP"FGU"#TDGKVU\GKVIGUGV\GU
*#TD<)+"XQP" 3;;6" GKPIGDWPFGP0"&CU"#TD<)"JCV"FKG" UGKV" 3;5:"DGUVGJGPFG"#TDGKVU/
\GKVQTFPWPI" *#<1+"CDIGNÌUV"WPF"FKG"/ÌINKEJMGKVGP" HÒT"GKPG" HNGZKDNG"8GTVGKNWPI"FGT
#TDGKVU\GKV"KO"CNNIGOGKPGP"WPF"HÒT"/GJTCTDGKV"KO"DGUQPFGTGP"GTJGDNKEJ"CWUIGYGKVGV0
#P"UGEJU"6CIGP"KP"FGT"9QEJG"FCTH"DKU"\W"\GJP"5VWPFGP"IGCTDGKVGV"YGTFGP."GKP"#WU/
INGKEJ" CWH" GKPG" FWTEJUEJPKVVNKEJG" 6CIGUCTDGKVU\GKV" XQP" CEJV" 5VWPFGP" OW­" NGFKINKEJ
KPPGTJCND"GKPGU"JCNDGP",CJTGU"GTHQNIGP0"5QOKV"YKTF"GKPG"\GKVYGKUG"82/5VWPFGP/#TDGKVU/
YQEJG"WPF" CWH"&CWGT" GKPG" 6:/5VWPFGP/9QEJG"OÌINKEJ0"#WH"FGT" IGUGV\NKEJGP"4GIG/
NWPIUGDGPG"DGUVGJV"YGFGT"GKP"5EJWV\"XQT"ªDGTUVWPFGP."PQEJ"GKPG"8GTRHNKEJVWPI"\WT
#DNGKUVWPI"XQP"/GJTCTDGKV"*/CVVJKGU"GV"CN0"3;;6."50"373+0"#NNGTFKPIU"KUV"FGO"7OHCPI
XQP" /GJTCTDGKV" KP" GKPGT" 4GKJG" XQP" 6CTKHXGTVT·IGP" )TGP\GP" IG\QIGP0" <WFGO" UKPF
ªDGTUVWPFGP" KP"XKGNGP"$TCPEJGP"FCFWTEJ"XGTVGWGTV."FC­"FKGUG" \WU·V\NKEJG."ÒDGT"FCU
XGTGKPDCTVG"/C­"JKPCWUIGJGPFG"8GTHÒIDCTMGKV"XQP"#TDGKVUMTCHV"OKV" VCTKHNKEJ"XGTGKP/
DCTVGP"/GJTCTDGKVU\WUEJN·IGP"XGTIQNVGP"YGTFGP"OW­0"&KG"#DNGKUVWPI"XQP"ªDGTUVWP/
FGP"WPVGTNKGIV"FCTÒDGT"JKPCWU"FGT"/KVDGUVKOOWPIURHNKEJV"PCEJ" FGO"$GVTKGDUXGTHCU/
UWPIUIGUGV\0"&KG" HQTOGNNG")GPGJOKIWPIURHNKEJV"XQP"/GJTCTDGKV"FWTEJ"FGP"$GVTKGDU/
TCV"YCT"DKUJGT" GKP"YGUGPVNKEJGT"$GUVCPFVGKN"FGT"8GTJCPFNWPIUOCEJV" XQP" +PVGTGUUGP/
XGTVTGVWPIGP"KP"DGVTKGDNKEJGP"#WUGKPCPFGTUGV\WPIGP0

+P"CPCN[VKUEJGT"2GTURGMVKXG"YKTF"\YKUEJGP"FGHKPKVKXGP"WPF"FGP"VTCPUKVQTKUEJGP"ªDGT/
UVWPFGP"WPVGTUEJKGFGP<"&GHKPKVKXG"ªDGTUVWPFGP"YGTFGP"GPVYGFGT"HKPCP\KGNN"XGTIQNVGP
QFGT"CDGT"KPHQTOGNN"WPF"WPXGTIÒVGV"CDIGNGKUVGV0"5KG"\KGJGP"GKPFGWVKI"PGICVKXG"$GUEJ·H/
VKIWPIUGHHGMVG"PCEJ"UKEJ0"&CIGIGP"GTHQNIV"HÒT"VTCPUKVKXG"ªDGTUVWPFGP"GKP"(TGK\GKVCWU/
INGKEJ"F"FGT"$GUEJ·HVKIWPIUGHHGMV"KUV"CNUQ"PGWVTCN0"<W"GTYCTVGP"KUV."FC­"FGT"#PVGKN"VTCP/
UKVKXGT"ªDGTUVWPFGP" CP"FGT" KPUIGUCOV"IGNGKUVGVGP"/GJTCTDGKV"FWTEJ" HNGZKDNG"#TDGKVU/
\GKVU[UVGOG"IGYCEJUGP"KUV"WPF"FGHKPKVKXG"ªDGTUVWPFGP"OÌINKEJGTYGKUG"CP"$GFGWVWPI
XGTNKGTGP"*5VKNNG."<YKGPGT"3;;9."50"72+0

8GTDTGKVWPI"XQP"ªDGTUVWPFGP

&KG"#DNGKUVWPI"XQP"/GJTCTDGKV"IGJÌTV"QHHGPUKEJVNKEJ"\WO"#NNVCI"FGT"'TYGTDUCTDGKV
KP"&GWVUEJNCPF0"&KG"#TDGKVU\GKVDGTKEJVGTUVCVVWPI"FGU" +51"MQOOV"\W"FGO"'TIGDPKU.
FC­"FGT"#PVGKN"FGT" TGIGNO·­KI" *F0"J0"OKPFGUVGPU" GKP"DKU"\YGKOCN"RTQ"/QPCV+"ªDGT/
UVWPFGP" NGKUVGPFGP"$GUEJ·HVKIVGP"XQP"57'" KO",CJTG"3;:;"CWH"67'" KP"3;;7"\WIGPQO/
OGP"JCV"*$CWGT"GV"CN0"3;;8."50"49+0"&KG"#WVQTGP"XGTUEJKGFGPGT"7PVGTUWEJWPIGP"MQO/
OGP" HÒT"FKG"<CJN"FGT"XQP" LGFGO"$GUEJ·HVKIVGP" KO"&WTEJUEJPKVV" L·JTNKEJ" IGNGKUVGVGP
ªDGTUVWPFGP" \W" NGKEJV" FKHHGTKGTGPFGP" 'TIGDPKUUGP<" &KG" 5RCPPYGKVG" TGKEJV" XQP" 63.:
5VWPFGP" KO" ,CJTG" 3;;8."GKPG"<CJN."FKG"XQP"FGP"#WVQTGP" *$CWGT" GV"CN0" 3;;:+" CNU" GKPG
M7PVGTITGP\GK"IGTGEJPGV"YKTF."DKU"JKP"\W"72.;"D\Y0"87.6"5VWPFGP"/GJTCTDGKV"*5VKNNG.
<YKGPGT"3;;9."50"73"D\Y0"&CJVG"3;;:."50"39+0"+P"CNNGP"FTGK"5VWFKGP"YKTF"FKG"VTCPUKVKXG.
KP"(TGK\GKV"XGTIQNVGPG"/GJTCTDGKV"PKEJV"DGTÒEMUKEJVKIV0"<·JNV"OCP"FKG"CWH"<GKVMQPVGP
XGTDWEJVGP" #TDGKVUUVWPFGP" JKP\W." FÒTHVG" GKP" YGKV" JÌJGTGU" 0KXGCW" CP" /GJTCTDGKV
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YCJTUEJGKPNKEJ"UGKP0"&KG"#P\CJN"FGT"RTQ",CJT"WPF"$GUEJ·HVKIVGP"FWTEJUEJPKVVNKEJ"IG/
NGKUVGVGP"/GJTCTDGKVUUVWPFGP"GTTGKEJVG"GKPGP"5RKV\GPYGTV"#PHCPI"FGT"92GT",CJTG."CNUQ
\W"<GKVGP"FGT"8QNNDGUEJ·HVKIWPI."PCJO"DKU"#PHCPI"FGT":2GT",CJTG"WO"TWPF"FKG"*·NHVG
CD"WPF"NKGIV"UGKVFGO"CWH"GKPGO"PCJG\W"UVCDKNGP."PWT"NCPIHTKUVKI"NGKEJV"UKPMGPFGO"0K/
XGCW"*&CJVG"3;;:."50"39="<ÒJNMG/4QDKPGV"3;;9."50"9:+0

8QP" ªDGTUVWPFGPCTDGKV" UKPF" $GCOVG" WPF" #PIGUVGNNVG" XGTJ·NVPKUO·­KI" J·WHKIGT" DG/
VTQHHGP"CNU"#TDGKVGT+PPGP."\WINGKEJ"UVGKIV"FKG"ªDGTUVWPFGPJ·WHKIMGKV"OKV"FGO"DGTWHNK/
EJGP"3WCNKHKMCVKQPUPKXGCW"*$CWGT"GV"CN0"3;;8."50"79HH0+0"&KG"#DIGNVWPI"XQP"ªDGTUVWP/
FGP"KUV"IGUEJNGEJVUURG\KHKUEJ"FKHHGTGP\KGTV<"$GK"/·PPGTP"FQOKPKGTV"FGT"HKPCP\KGNNG"#D/
IGNVWPI."DGK"(TCWGP"FGT"(TGK\GKVCWUINGKEJ"F"GKP"8KGTVGN"FGT"3;;7"IGNGKUVGVGP"ªDGTUVWP/
FGPCTDGKV"YWTFG"ÒDGTJCWRV"PKEJV"CDIGIQNVGP"*GDGPFC+0"/GJT"CNU"FKG"*·NHVG"*74'+"FGT
TGIGNO·­KI" XQP" /GJTCTDGKV" $GVTQHHGPGP" NGKUVGV" V·INKEJ" ªDGTUVWPFGP." CNU" J·WHKIUVG
)TÒPFG"FCHÒT"YGTFGP"FGT"RGTOCPGPV"JQJG"#TDGKVUCPHCNN"WPF" GKP" KPPGTDGVTKGDNKEJGT
&TWEM" \WT" #DNGKUVWPI" XQP" /GJTCTDGKV" IGPCPPV" *GDGPFC." 50"8:HH0+0" &KG" $GVTCEJVWPI
PCEJ" 9KTVUEJCHVUDTCPEJGP" GTIKDV" GKPG" FGWVNKEJG" 5EJYGTRWPMVUGV\WPI<" -PCRR" FKG
*·NHVG"CNNGT"XGTIÒVGVGP"ªDGTUVWPFGP"HCNNGP"KO"RTQFW\KGTGPFGP")GYGTDG"CP."TWPF"GKP
(ÒPHVGN"KO"$GTGKEJ"*CPFGN"WPF"8GTMGJT"*&CJVG"3;;:."50"3:H0+0

-WT\CTDGKV" KUV" GKP" +PUVTWOGPV."FKG"&CWGT"FGT"#TDGKVU\GKV" CWHITWPF"OCPIGNPFGT"2TQ/
FWMVKQPUCWUNCUVWPI" DGHTKUVGV" CD\WUGPMGP." WO" 'PVNCUUWPIGP" \W" XGTOGKFGP0" &KG" XQP
FGO"#TDGKVUCWUHCNN"DGVTQHHGPGP"$GUEJ·HVKIVGP"DGMQOOGP"GKPGP"'KPMQOOGPUCWUINGKEJ
KP"*ÌJG"FGU"#TDGKVUNQUGPIGNFGU"*-WT\CTDGKVGTIGNF+"XQP"FGT"$WPFGUCPUVCNV"HÒT"#TDGKV0
-WT\CTDGKV"YCT"WTURTÒPINKEJ"CNU" +PUVTWOGPV"\WT"-TKUGPKPVGTXGPVKQP"GPVYKEMGNV"YQT/
FGP."WO"MWT\HTKUVKIG."MQPLWPMVWTGNN"DGFKPIVG"'KPDTÒEJG" XQP"7PVGTPGJOGP" \W" XGT/
OGKFGP0" 5GKV" 3;::" YWTFG" FGT" #PYGPFWPIUTCJOGP" GTYGKVGTV." WO" UVTWMVWTDGFKPIVG
5EJY·EJGP"KP"DGUVKOOVGP"$TCPEJGP"CD\WHGFGTP"*<ÒJNMG/4QDKPGV"3;;9"50":4HH0+0"&KGUG
'TYGKVGTWPI"MCO"\WP·EJUV" KP"FGT"YGUVFGWVUEJGP"/QPVCPKPFWUVTKG."#PHCPI"FGT" ;2GT
,CJTG"XQT"CNNGO" KP"FGP"PGWGP"$WPFGUN·PFGTP"\WO"6TCIGP0" +P"FGT"GJGOCNKIGP"&&4
YCTGP"PCEJ"FGO"<WUCOOGPDTWEJ"ICP\GT"$TCPEJGP"KO",CJTG"3;;3"TWPF"3.8"/KNNKQPGP
$GUEJ·HVKIVG"KP"-WT\CTDGKV."\WOGKUV"CWH"M-WT\CTDGKV"0WNNK0"+P"FGT"4GIGN"GTHÒNNVGP"JKGT
FKG" -WT\CTDGKVUTGIGNWPIGP" YGPKIGT" GKPG" 5KEJGTWPIUHWPMVKQP" HÒT" FKG" #TDGKVURN·V\G.
UQPFGTP" ICDGP"FWTEJ" KJTG"MWT\HTKUVKIG"8GTHÒIDCTMGKV" GJGT" GKPG"2WHHGTHWPMVKQP" \YK/
UEJGP"FGT"HCMVKUEJGP"5EJNKG­WPI"FGT"$GVTKGDG"WPF"FGO"ªDGTICPI"FGT"$GUEJ·HVKIVGP"KP
CPFGTG"/C­PCJOGP"FGT"#TDGKVUHÌTFGTWPI0

M-WT\CTDGKV" YKTMV" RT·XGPVKX" WPF" \WFGO" TCUEJ." Y·JTGPF" CPFGTG" DGFGWVGPFG" CT/
DGKVUOCTMVRQNKVKUEJG" /C­PCJOGP" YKG" #TDGKVUDGUEJCHHWPIU/" WPF" 3WCNKHK\KGTWPIU/
OC­PCJOGP"J·WHKI"GTUV"\GKVXGT\ÌIGTV"WPF"GTUV"FCPP"ITGKHGP."YGPP"#TDGKVUNQUKIMGKV
DGTGKVU"GKPIGVTGVGP"KUVK"*GDGPFC."50":5+0

5GKV" 3;;7"YWTFG"FKG"-QUVGPGPVNCUVWPI" HÒT"FKG"7PVGTPGJOGP" KPUQHGTP"IGOKPFGTV." CNU
FC­" UKG" FKG" 5Q\KCNXGTUKEJGTWPIUDGKVT·IG" HÒT" FKG" CWUIGHCNNGPG" #TDGKVU\GKV" GPVTKEJVGP
OÒUUGP0" -WT\CTDGKV" DGFCTH" FGT" <WUVKOOWPI" FWTEJ" FKG" $GUEJ·HVKIVGP." D\Y0" FGT" DG/
VTKGDNKEJGP" +PVGTGUUGPXGTVTGVWPI=" UKG"MCPP" CWEJ"FWTEJ"FGP"$GVTKGDUTCV" UGNDUV" KPKVKKGTV
YGTFGP0
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8GTDTGKVWPI"XQP"-WT\CTDGKV

&KG"+PCPURTWEJPCJOG"XQP"-WT\CTDGKV"XGTN·WHV"CPVK\[MNKUEJ"\WO"-QPLWPMVWTXGTNCWH0
5Q"\GKIVG"UKEJ"KP"9GUVFGWVUEJNCPF"PCEJ"XGTINGKEJUYGKUGP"6KGHUVUV·PFGP"KP"FGP",CJTGP
XQP"3;:;"DKU"3;;3"GKP"URTWPIJCHVGT"#PUVKGI"FGT"-WT\CTDGKV"KO"4G\GUUKQPULCJT"3;;5"F
UQYQJN"JKPUKEJVNKEJ"FGT"DGVTQHHGPGP"$GUEJ·HVKIVGP" *GDGPFC."50":7+." CNU" CWEJ" KP"DG\WI
CWH"FKG"FWTEJ"-WT\CTDGKV"FWTEJUEJPKVVNKEJ"CWUIGHCNNGPGP"#TDGKVUUVWPFGP"*5VKNNG."<YKG/
PGT"3;;9."50"73+0"+P"FGT"YGKVGTGP"'PVYKEMNWPIURGTURGMVKXG"MÌPPVG"UKEJ"FKG"$GFGWVWPI
XQP"-WT\CTDGKV" VGPFGP\KGNN" TGNCVKXKGTGP<"&KG" DGVTKGDNKEJGP"-QUVGPGKPURCTWPIGP" UKPF
DGITGP\V"WPF" UKG" GTHQTFGTP" GKPGP" XGTINGKEJUYGKUG"JQJGP"8GTYCNVWPIU/" WPF"#DUVKO/
OWPIUCWHYCPF0" <WINGKEJ" YWTFGP" KP" FGT" LÒPIGTGP" <GKV" \WPGJOGPF" 4GIGNWPIGP" \W
VGORQT·TGP"DGUEJ·HVKIWPIUUKEJGTPFGP"#TDGKVU\GKVXGTMÒT\WPIGP"*QJPG".QJPCWUINGKEJ+
WPF"<GKVMQPVGPOQFGNNG"FWTEJIGUGV\V."FKG" HÒT"FKG"7PVGTPGJOGP" GKPG"MQUVGPIÒPUVKIG
WPF"HNGZKDNG"#PRCUUWPI"FGU"#TDGKVUXQNWOGPU"CP"FKG"-CRC\KV·VUCWUNCUVWPI"GTNCWDGP0

406 5EJKEJV/"WPF"9QEJGPGPFCTDGKV

&KG"#WUYGKVWPI"FGT"$GVTKGDUPWV\WPIU/"D\Y0"&KGPUVNGKUVWPIU\GKVGP"YKTF"XQP"FGP"7P/
VGTPGJOGP"XKGNHCEJ" CNU" GKP"YGUGPVNKEJGT"(CMVQT"XQP"9KTVUEJCHVNKEJMGKV"WPF"9GVVDG/
YGTDUH·JKIMGKV"KP"FGP"8QTFGTITWPF"IGUVGNNV0"5EJKEJV/"WPF"9QEJGPGPFCTDGKV"IGNVGP"CNU
MNCUUKUEJG" +PUVTWOGPVG."WO"FKG"$GVTKGDUPWV\WPIU\GKV"XQP"FGP" KPFKXKFWGNNGP"#TDGKVU/
\GKVGP" \W" GPVMQRRGNP0" 5KG" DGFGWVGP" \WINGKEJ" HÒT" FKG" $GUEJ·HVKIVGP" GKPG" FWTEJ" FGP
UEJKEJVO·­KIGP" 9GEJUGN" XQP" #TDGKVUDGIKPP" WPF" FGPFG" XQTIGIGDGPG" 8CTKCVKQP" FGT
.CIG"FGT"#TDGKVU\GKV0

&WTEJ"FKG"'KPHÒJTWPI" XQP" 5EJKEJVCTDGKVU\GKVU[UVGOGP"YKTF"FKG"/GJTHCEJDGUGV\WPI
XQP"#TDGKVURN·V\GP"GTOÌINKEJV="FCDGK"GTHÒNNGP"\YGK"QFGT"OGJT"$GUEJ·HVKIVG"KP"FGT"4G/
IGN"FKGUGNDG"#TDGKVUCWHICDG"CO"UGNDGP"#TDGKVURNCV\0

8GTDTGKVWPI"XQP"5EJKEJVCTDGKV

<GKIV"UKEJ"PWP."CPJCPF"FGT"XQP"FGP"7PVGTPGJOGP"XKGNHCEJ"KPU"(GNF"IGHÒJTVGP"-NCIGP
XQP"\W"MWT\GP"/CUEJKPGPNCWH/"WPF"&KGPUVNGKUVWPIU\GKVGP."GKPG"6GPFGP\"\WT"#WUYGK/
VWPI"XQP"5EJKEJVCTDGKV!"#PJCPF"FGT"#WUYGTVWPIGP"XQP"/KMTQ\GPUWU/&CVGP"CO"&+9
*5VKNNG."<YKGPGT" 3;;9+."FGU" +#$/$GVTKGDURCPGNU" *&ÒNN."'NNIWVJ" 3;;9+"WPF"FGT"#TDGKVU/
\GKVDGTKEJVGTUVCVVWPI" FGU" +51/+PUVKVWVU" *$CWGT" GV"CN0" 3;;8+" N·­V" UKEJ" FKG" #WUDTGKVWPI
XQP"5EJKEJVCTDGKV"KO"<GKVXGTNCWH"XGTHQNIGP0

&KG"XGTUEJKGFGPGP"7PVGTUWEJWPIGP"MQOOGP"PWT"\W"NGKEJV"FKHHGTKGTGPFGP"<CJNGPYGT/
VGP"HÒT"FKG"8GTDTGKVWPI"XQP"5EJKEJVCTDGKV0"ªDGT"FGP"<GKVXGTNCWH"JKPYGI"KUV"FGT"#PVGKN
FGT"KP"5EJKEJVCTDGKV"DGUEJ·HVKIVGP"'TYGTDUV·VKIGP"KPUIGUCOV"CWH"GKPGO"XGTINGKEJUYGKUG
UVCDKNGP"0KXGCW"IGDNKGDGP0

'KPG"PCEJ"$TCPEJGP"FKHHGTGP\KGTGPFG"$GVTCEJVWPI"\GKIV"CNNGTFKPIU."FC­"5EJKEJVCTDGKV
GKPG"JGTCWUIGJQDGPG"$GFGWVWPI"KO"XGTCTDGKVGPFGP")GYGTDG"JCV"F"JKGT"UKPF"TWPF"62'
FGT" KO" 2TQFWMVKQPUDGTGKEJ" $GUEJ·HVKIVGP" XQP" 5EJKEJVCTDGKV" DGVTQHHGP" *$CWGT" GV"CN0.
50":8HH0+0"+PUDGUQPFGTG"KP"FGP")TQ­DGVTKGDGP"KP"FKGUGO"5GMVQT"PKOOV"FKG"$GFGWVWPI
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XQP" 5EJKEJVCTDGKV" NCPIHTKUVKI" PQEJ" \W" *GDGPFC=" 5VKNNG." <YKGPGT" 3;;9." 50"8:HH0=" &ÒNN.
'NNIWVJ" 50"96;H0+0" 5EJYGTRWPMVG" XQP" 5EJKEJVCTDGKV" UKPF" XQT" CNNGO" FKG"%JGOKG/" WPF
6GZVKNKPFWUVTKG."FGT"/CUEJKPGP/"WPF"(CJT\GWIDCW"WPF" KO"&KGPUVNGKUVWPIUUGMVQT"XQT
CNNGO" 8GTMGJT" WPF" 0CEJTKEJVGPÒDGTOKVVNWPI" UQYKG" FCU" *QVGN/" WPF" )CUVUV·VVGPIG/
YGTDG" *$CWGT" GV"CN0" 3;;8."50":4+0"&KG"$GUEJ·HVKIVGP" UKPF" LG"PCEJ"DGVTKGDNKEJGT"5VCVWU/
ITWRRG"WPVGTUEJKGFNKEJ"XQP"5EJKEJVCTDGKV"DGVTQHHGP<"-PCRR"GKP"(ÒPHVGN"FGT"#TDGKVG/
T+PPGP." CDGT" PWT" PGWP" 2TQ\GPV" FGT" #PIGUVGNNVGP" NGKUVGP" 5EJKEJV/" WPF" 0CEJVCTDGKV
*GDGPFC." 50"9;+0" $GK" FGT" #WUIGUVCNVWPI" FGT" #TDGKVU\GKVU[UVGOG" TCPIKGTGP" <YGK/
5EJKEJVOQFGNNG"CP"GTUVGT"5VGNNG"*GDGPFC."50":5="&ÒNN."'NNIWVJ."50"972H0+0

+P"FGT"(TCIG"FGT"9QEJGPGPFCTDGKV"IGNVGP"HÒT"FGP"5COUVCI"WPF"FGP"5QPPVCI"UGJT"WP/
VGTUEJKGFNKEJG"8QTCWUUGV\WPIGP"F"KPUQHGTP"UKPF"UKG"IGUQPFGTV"\W"DGVTCEJVGP0

#&GT"5COUVCI"CNU"CTDGKVUHTGKGT"6CI"YWTFG"KP"&GWVUEJNCPF"KP"XKGNGP"$TCPEJGP"GTUV"KP"FGP
72GT" WPF" 82GT" ,CJTGP" FWTEJIGUGV\V" **GTTOCPP/5VQLCPQX" 3;;;+0" )TWPFNCIG" HÒT" FGP
CTDGKVUHTGKGP"5COUVCI"UKPF"KP"FGT"4GIGN"VCTKHNKEJG"8GTGKPDCTWPIGP"ÒDGT"GKPG"8GTVGKNWPI
FGT"TGIGNO·­KIGP"#TDGKVUVCIG"XQP"/QPVCI"DKU"(TGKVCI"KPPGTJCND"FGT"M0QTOCNCTDGKVU/
YQEJGK0" 4GIGNO·­KIG" 5COUVCIUCTDGKV" YWTFG" CWH" YGPKIG" $TCPEJGP" YKG" FCU" )GUWPF/
JGKVUYGUGP.")CUVTQPQOKG"WPF"'KP\GNJCPFGN"GKPIGUEJT·PMV0"<WFGO"YWTFG"KP"FGP"OGK/
UVGP"6CTKHXGTVT·IGP"FKG" CO" 5COUVCI" GTDTCEJVG"'TYGTDUCTDGKV"FWTEJ" GKP" 5[UVGO" XQP
<WUEJN·IGP"DGUQPFGTU"ITCVKHK\KGTV0"'KPGP"DGUQPFGTGP"IGUGV\NKEJGP"5EJWV\"IGPKG­V"FGT
5COUVCI."FGT"TGEJVNKEJ"GKP"9GTMVCI"IGDNKGDGP"KUV."VTQV\"UGKPGT"JGTCWUIGJQDGPGP"MWNVW/
TGNNGP"WPF"UQ\KCNGP"$GFGWVWPI"PKEJV" *(ÒTUVGPDGTI"GV"CN0"3;;;+0"&GT" HGJNGPFG"IGUGV\NK/
EJG" 5EJWV\" WPF" FCU" +PVGTGUUG" CP" FGT" #WUYGKVWPI" XQP" $GVTKGDUPWV\WPIU\GKVGP" UKPF
YKEJVKIG"#PUCV\RWPMVG" HÒT"FKG" KP"FGP"XGTICPIGPGP" ,CJTGP" NCWVGT"YGTFGPFGP"(QTFG/
TWPIGP" CWU" FGO" 7PVGTPGJOGTNCIGT." FGP" 5COUVCI" *YKGFGT+" \WO" 4GIGNCTDGKVUVCI" \W
OCEJGP0

5QPP/"WPF"(GKGTVCIG"YCTGP"DKU"\WO",CJTG"3;;6"FWTEJ"FKG"#TDGKVU\GKVQTFPWPI"OKV"FGO
)GDQV" \WT" CNNIGOGKPGP" #TDGKVUTWJG" DGNGIV0" #WUPCJOGP" ICNVGP" KO" 2TKP\KR" PWT" HÒT
DGUVKOOVG" PQVYGPFKIG" &KGPUVNGKUVWPIGP" *)GUWPFJGKVUYGUGP." )CUVTQPQOKG." -WNVWT
WPF"/GFKGP+"WPF"DGK"DGUVKOOVGP"VGEJPKUEJGP"8QTCWUUGV\WPIGP."\0"$0"KP"FGT"'PGTIKG/
XGTUQTIWPI"WPF"KP"FGT")TWPFUVQHHIÒVGTKPFWUVTKG0

/KV"+PMTCHVVTGVGP"FGU"#TDGKVU\GKVIGUGV\GU"\WO"30903;;6"YWTFG"CNNGTFKPIU"FKG"/ÌINKEJ/
MGKV"IGUEJCHHGP."CWEJ"CWU"ÌMQPQOKUEJGP")TÒPFGP"5QPP/"WPF"(GKGTVCIUCTDGKV" KO"XGT/
CTDGKVGPFGP")GYGTDG"FWTEJ\WHÒJTGP0"0CEJ"h"35"#DU0"7"#TD<)"MCPP"5QPPVCIUCTDGKV
\WIGNCUUGP"YGTFGP."YGPP"VTQV\"GKPGT"OCZKOCNGP"#WUPWV\WPI"FGT"YÌEJGPVNKEJ"OÌINK/

#DD0"3<"#PVGKN"FGT"KP"5EJKEJVCTDGKV"$GUEJ·HVKIVGP"KP"FGT")GUCOVYKTVUEJCHV"KP
2TQ\GPV

3;82 3;:; 3;;5 3;;7 3;;8

&+9 34.2 34.3 33.4

+51 36 34 35

+#$, 36.8 36.;

,"#WUUEJNKG­NKEJ"9GUVFGWVUEJNCPF
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EJGP"$GVTKGDU\GKVGP"MWPF"DGK" N·PIGTGP"$GVTKGDU\GKVGP" KO"#WUNCPF"FKG"-QPMWTTGP\H·/
JKIMGKV" WPOKVVGNDCT" DGGKPVT·EJVKIV" KUV" WPF" FWTEJ" FKG" )GPGJOKIWPI" XQP" 5QPP/" WPF
(GKGTVCIUCTDGKV" FKG" $GUEJ·HVKIWPI" IGUKEJGTV" YGTFGP" MCPPK0" &KG" &WTEJHÒJTWPI" XQP
5QPPVCIUCTDGKV"OW­"PCEJ"YKG"XQT"XQP"FGP")GYGTDG·OVGTP"IGPGJOKIV"YGTFGP"F" UKG
DNGKDV" CNUQ" VTQV\"FGT" GTYGKVGTVGP"/ÌINKEJMGKVGP" KP" DGUQPFGTGO"/C­G" DGITÒPFWPIU/
RHNKEJVKI0"+O"8QTHGNF"FKGUGT"0GWTGIGNWPI"UVCPFGP"UKEJ"MQPVTQXGTUG"2QUKVKQPGP"IGIGP/
ÒDGT."FKG"GKPGTUGKVU"GKPGP"M&WTEJDTWEJK"HQTFGTVGP"\WT"5KEJGTWPI"FGT" KPVGTPCVKQPCNGP
-QPMWTTGP\H·JKIMGKV"QFGT"CPFGTGTUGKVU"GKPGP"M&COODTWEJK"DGHÒTEJVGVGP"\WT"#WHJG/
DWPI" MQNNGMVKXGT" 4WJG\GKVGP" WPF" FCOKV" XGTDWPFGPGT" 'KPUEJT·PMWPIGP" CP" UQ\KCNGT
WPF"MWNVWTGNNGT"6GKNJCDG"HÒT"XKGNG"$GUEJ·HVKIVG0"+P"FGP"GTUVGP"\YGKGKPJCND",CJTGP"PCEJ
+PMTCHVVTGVGP"FGT"4GIGNWPI."CNUQ"DKU",CPWCT"3;;9."UKPF"495"#WUPCJOGIGPGJOKIWPIGP
PCEJ"h"35"#DU0"7"GTVGKNV"YQTFGP."XQP"FGPGP"TWPF"42"222"$GUEJ·HVKIVG"DGVTQHHGP"YCTGP
*-NGPPGT"GV"CN0" 3;;9+0"&KGU" KUV"GKPG"\YCT"PKEJV"WPDGVT·EJVNKEJG"<CJN."CNNGTFKPIU"MCPP
GTUV"GKP"$NKEM"CWH"FKG")GUCOVGPVYKEMNWPI"FGT"5QPPVCIUCTDGKV"\GKIGP."QD"YKTMNKEJ"GKP
DGHÒTEJVGVGT"M&COODTWEJK"GKPIGVTGVGP"KUV0

8GTDTGKVWPI"XQP"5COUVCIU/"WPF"5QPPVCIUCTDGKV

0GDGP"FGP"DGTGKVU"KP"FGT"$GVTCEJVWPI"FGT"5EJKEJVCTDGKV"JGTCPIG\QIGPGP"#TDGKVU\GKV/
WPVGTUWEJWPIGP"YKTF"\WT"8GTDTGKVWPI"FGT"9QEJGPGPFCTDGKV"\WU·V\NKEJ"CWH"GKPG"5VW/
FKG"FGU"9KTVUEJCHVU/"WPF"5Q\KCNYKUUGPUEJCHVNKEJGP"+PUVKVWVU"*95++"*-NGPPGT"GV"CN0"3;;9.
3;;:+"\WTÒEMIGITKHHGP."FKG"CWH"GKPGT"#PCN[UG"FGT"/KMTQ\GPUWU/&CVGP"DCUKGTV0

#DD0"4< #PVGKN"FGT"CO"5COUVCI"$GUEJ·HVKIVGP"KP"2TQ\GPV

3;:; 3;;3 3;;5 3;;7 3;;8

&+93 58.7"*42+ 55.;"*3;.7+ 53.;"*39.:+

+514 52 52 54

+#$5 3;.4 3;.7

95+6 54.9 57.6

3"5VKNNG."<YKGPGT"*3;;9."50"92HH0+0"&CVGPITWPFNCIG<"/KMTQ\GPUWU0"&KG"#PICDGP"WOHCUUGP"MIGNGIGPVNKEJGK.
MTGIGNO·­KIGK"WPF"MUV·PFKIGK"5COUVCIUCTDGKV="9GTVG"KP"-NCOOGTP<"MTGIGNO·­KIGK"WPF"MUV·PFKIGK"5COU/
VCIUCTDGKV0
4" $CWGT" GV"CN0" *3;;8." 50"49" WPF" 50";4HH0+0" &CVGPITWPFNCIG<" 4GRT·UGPVCVKXG" $GXÌNMGTWPIUWOHTCIG" WPVGT
CDJ·PIKI"$GUEJ·HVKIVGP0"&KG"#PICDGP"DG\KGJGP" UKEJ" CWH"MTGIGNO·­KIGK"5COUVCIUCTDGKV" *OKPF0"GKP/"DKU
\YGKOCN"RTQ"/QPCV+0
5"&ÒNN1'NNIWVJ"*3;;9."50"974HH0+0"&CVGPITWPFNCIG<"$GHTCIWPI"DGVTKGDNKEJGT"'PVUEJGKFWPIUVT·IGT"KO"+#$/
$GVTKGDURCPGN0"&KG"#PICDGP"DG\KGJGP" UKEJ" CWH" MPQTOCNGTYGKUGK"WPF" MTGIGNO·­KIGK"5COUVCIUCTDGKV" KP
$GVTKGDGP"9GUVFGWVUEJNCPFU"*-CVGIQTKUKGTWPI"CPCNQI"\WO"/KMTQ\GPUWU+0
6"-NGPPGT" GV"CN0" *3;;:." 50"353HH0+0" &CVGPITWPFNCIG<" /KMTQ\GPUWU0" &KG" #PICDGP" DG\KGJGP" UKEJ" CWH" CNNG
2GTUQPGP."FKG"XQP"5COUVCIUCTDGKV"DGVTQHHGP"UKPF0

5COUVCIUCTDGKV"KUV"GKP"YGKV"XGTDTGKVGVGU"2J·PQOGP<"&KG"'TIGDPKUUG"FGT"XGTUEJKGFGPGP
#TDGKVU/" WPF" $GVTKGDU\GKVGPUVWFKGP" \GKIGP." FC­" GKP" UVCDKNGT" #PVGKN" XQP" OKPFGUVGPU
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GKPGO"&TKVVGN7"CNNGT"$GUEJ·HVKIVGP"XQP"5COUVCIUCTDGKV"DGVTQHHGP"KUV0"&KHHGTGP\GP"GTIG/
DGP" UKEJ"JKPUKEJVNKEJ"FGT"&GHKPKVKQP"XQP"MTGIGNO·­KIGTK"/GJTCTDGKV"WPF"FGP"FCTCWU
TGUWNVKGTGPFGP"<CJNGPYGTVGP0"+P"FGT"'TJGDWPI"FGU"/KMTQ\GPUWU"YGTFGP"FKG"-CVGIQTK/
GP"MIGNGIGPVNKEJK"WPF"MTGIGNO·­KIK"PKEJV"SWCPVKHK\KGTV="KPUQHGTP"MQOOGP"FKG"5VWFKGP
FGU"&+9"WPF"FGU"+#$"\W"GTJGDNKEJ"IGTKPIGTGP"9GTVGP"CP"TGIGNO·­KIGT"WPF"UV·PFKIGT
5COUVCIUCTDGKV"CNU"FKG"7PVGTUWEJWPI"FGU"+51."FKG"DGTGKVU"GKPOCN"OQPCVNKEJ"CWHVTGVGP/
FG"5COUVCIUCTDGKV"CNU"MTGIGNO·­KIGK"MNCUUKHK\KGTV0"4WPF"GKP"(ÒPHVGN"CNNGT"$GUEJ·HVKIVGP
KUV"XQP"TGIGNO·­KIGT"5COUVCIUCTDGKV"DGVTQHHGP0

5COUVCIUCTDGKV"H·NNV"UEJYGTRWPMVO·­KI" KO"*CPFGN." KO"0CJTWPIU/"WPF")GPW­OKVVGN/
IGYGTDG."KO"$GTGKEJ"8GTMGJT"WPF"0CEJTKEJVGPÒDGTOKVVNWPI."KO"$GTIDCW"WPF"KP"UQP/
UVKIGP" &KGPUVNGKUVWPIGP" CP0" +P" MNGKPGTGP" $GVTKGDGP" UKPF" $GUEJ·HVKIVG" J·WHKIGT" XQP
5COUVCIUCTDGKV"DGVTQHHGP" CNU" KP")TQ­WPVGTPGJOGP" *$CWGT" GV"CN0" 3;;8." 50"322H0="&ÒNN.
'NNIWVJ"3;;9."50"975H0+0"9·JTGPF"XQT"CNNGO" KO"*CPFGN"WPF" KP"\CJNTGKEJGP"&KGPUVNGK/
UVWPIUDGTWHGP"5COUVCIUCTDGKV"\WT"DTCPEJGPÒDNKEJGP"M0QTOCNCTDGKVU\GKVK"FC\WIGJÌTV.
FKGPV" UKG" KP" XKGNGP"$GTGKEJGP"FGU" XGTCTDGKVGPFGP")GYGTDGU." KPUDGUQPFGTG" KO" 5VCJN/.
/CUEJKPGP"WPF"(CJT\GWIDCW." CNU"2WHHGT" HÒT"/GJTCTDGKV0"&CDGK"IGYKPPV"5COUVCIUCT/
DGKV"CNU"ªDGTUVWPFGPCTDGKV"GKPG"YCEJUGPFG"$GFGWVWPI0"5COUVCIUCTDGKV"MQTTGURQPFKGTV
HÒT"XKGNG"$GUEJ·HVKIVG"OKV"GKPGT"QJPGJKP"JQJGP"#TDGKVU\GKVDGNCUVWPI<",G"JÌJGT"FKG"TGC/
NG" #TDGKVU\GKV." FGUVQ" ITÌ­GT" KUV" FGT" #PVGKN" FGT" 5COUVCIUDGUEJ·HVKIVGP" *$CWGT" GV"CN0
50";7H0+0

#DD0"5< #PVGKN"FGT"UQPPVCIU"$GUEJ·HVKIVGP"KP"2TQ\GPV

3;:; 3;;3 3;;5 3;;7 3;;8

&+9"3 39.:"*:.:+ 38.8"*:.4+ 38.9"*:.6+

+51"4 32 34 37

+#$"5 9.; :.:

95+"6 39 3:

3"5VKNNG."<YKGPGT"*3;;9."50"94HH0+0"&CVGPITWPFNCIG<"/KMTQ\GPUWU0"&KG"#PICDGP"WOHCUUGP"MIGNGIGPVNKEJGK.
MTGIGNO·­KIGK" WPF" MUV·PFKIGK" 5QPPVCIUCTDGKV=" 9GTVG" KP" -NCOOGTP<" MTGIGNO·­KIGK" WPF" MUV·PFKIGK
5QPPVCIUCTDGKV0
4"$CWGT" GV"CN0" *3;;8."50"49"WPF"50"32:HH0+0"&CVGPITWPFNCIG<"4GRT·UGPVCVKXG"$GXÌNMGTWPIUWOHTCIG"WPVGT
CDJ·PIKI"$GUEJ·HVKIVGP0"&KG"#PICDGP"DG\KGJGP" UKEJ" CWH"MTGIGNO·­KIGK"5QPPVCIUCTDGKV" *OKPF0"GKP/"DKU
\YGKOCN"RTQ"/QPCV+0
5"&ÒNN1'NNIWVJ"*3;;9."50"977HH0+0"&CVGPITWPFNCIG<"$GHTCIWPI"DGVTKGDNKEJGT"'PVUEJGKFWPIUVT·IGT"KO"+#$/
$GVTKGDURCPGN0"&KG"#PICDGP"DG\KGJGP" UKEJ"CWH" MPQTOCNGTYGKUGK"WPF" MTGIGNO·­KIGK"5QPPVCIUCTDGKV" KP
$GVTKGDGP"9GUVFGWVUEJNCPFU"*-CVGIQTKUKGTWPI"CPCNQI"\WO"/KMTQ\GPUWU+0
6" -NGPPGT" GV"CN0" *3;;:." 50"354H0+0" &CVGPITWPFNCIG<" /KMTQ\GPUWU0" &KG" #PICDGP" DG\KGJGP" UKEJ" CWH" CNNG
2GTUQPGP."FKG"XQP"5QPPVCIUCTDGKV"DGVTQHHGP"UKPF0

"""""""""""""""""""""""""""""""""""""""""""""""
7 *KGT"YGKUGP"FKG"\WITWPFG"IGNGIVGP"7PVGTUWEJWPIGP"GKPG"FGWVNKEJG"-QPXGTIGP\"CWH0"'U"IKDV"CNNGT/

FKPIU"XGTGKP\GNVG"*KPYGKUG."FC­"FKG"$GVTQHHGPJGKV"XQP"5COUVCIUCTDGKV"RWPMVWGNN"YGUGPVNKEJ"JÌJGT
NKGIGP"MÌPPVG0"5Q"MQOOV"GKPG"$GHTCIWPI"\W"'TYGTDUV·VKIMGKV"CP"\WH·NNKI"CWUIGY·JNVGP"9QEJGP/
GPFGP" \W" GTJGDNKEJ" JÌJGTGP" 9GTVGP" HÒT" 5COUVCIUCTDGKV" *EC0" 9:'" FGT" $GHTCIVGP" YCTGP" CP" FGP
5VKEJVCIGP"CW­GT"*CWU"DGTWHUV·VKI+"*)CTJCOOGT"3;;4."50"522+0
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+P"GKPGT"YCEJUGPFGP"<CJN"XQP"$GVTKGDGP"YGTFGP"4GIGNWPIGP"\WT"&WTEJHÒJTWPI"XQP
5COUVCIUCTDGKV"IGVTQHHGP."XQP"FGPGP"CNNGTFKPIU"LGYGKNU"PWT"DGUVKOOVG"6GKNG"FGT"$GNGI/
UEJCHVGP"DGVTQHHGP"UKPF"*&ÒNN."'NNIWVJ"3;;9."50"976+0"+PUQHGTP"MCPP"XQP"GKPGT"0QTOCNK/
UKGTWPI"XQP"5COUVCIUCTDGKV"KPPGTJCND"FGT"DGVTKGDNKEJGP"#TDGKVU\GKVTGIKOG"IGURTQEJGP
YGTFGP." DGK" GKPGT" &KHHGTGP\KGTWPI" KJTGT" 0WV\WPI" CWH" FKG" LGYGKNKI" URG\KHKUEJGP" WPF
YGEJUGNPFGP"#WUNCUVWPIUUKVWCVKQPGP"WPF"2GTUQPCNDGFCTHG0

&GO"JGTCWUIGJQDGPGP" UQ\KQMWNVWTGNNGP"5VCVWU"FGU"5QPPVCIU"WPF" UGKPGU" IGUGV\NKEJGP
5EJWV\GU" CNU"(GKGTVCI" GPVURTGEJGPF" KUV" 5QPPVCIUCTDGKV"YGUGPVNKEJ" IGTKPIGT" XGTDTGKVGV
CNU"FKG"'TYGTDUV·VKIMGKV"CO"5COUVCI0"9GPKIGT"CNU"GKP"(ÒPHVGN"FGT"CDJ·PIKI"'TYGTDUV·/
VKIGP"KUV"XQP"5QPPVCIUCTDGKV"DGVTQHHGP="TWPF"GKP"<YÌNHVGN"KUV"TGIGNO·­KI"UQPPVCIU"DG/
TWHUV·VKI0"#NNGTFKPIU"\GKIGP"FKG"7PVGTUWEJWPIGP."FC­" UGKV"#PHCPI"FGT" ;2GT" ,CJTG"FKG
8GTDTGKVWPI"XQP"5QPPVCIUCTDGKV"NGKEJV"\WPKOOV0

5QPPVCIUCTDGKV" YKTF" UEJYGTRWPMVO·­KI" KO" &KGPUVNGKUVWPIUUGMVQT" GTDTCEJV" **QVGN/
WPF")CUVUV·VVGPIGYGTDG."RTKXCVG"1TICPKUCVKQPGP"QJPG"'TYGTDUEJCTCMVGT."ÌHHGPVNKEJGT
&KGPUV+."UQYKG"KP"FGT".CPF/"WPF"(QTUVYKTVUEJCHV0"$GCOVG"WPF"$GCOVKPPGP"UKPF"J·WHK/
IGT" XQP" TGIGNO·­KIGT" 5QPPVCIUCTDGKV" DGVTQHHGP" CNU" #PIGUVGNNVG" WPF" #TDGKVGT+PPGP
*$CWGT" GV"CN0" 3;;8" 332HH0+0"(ÒT"FKG" MVTCFKVKQPGNNK" XQP" 5QPPVCIUCTDGKV"DGVTQHHGPGP"$G/
TWHUITWRRGP"\0"$0"KP"FGT")CUVTQPQOKG."KO")GUWPFJGKVUYGUGP"QFGT"DGK"FGT"2QNK\GK"UKPF
5QPP/"WPF"(GKGTVCIG"J·WHKI" KP"FGP"4CJOGP"FGT"DTCPEJGPÒDNKEJGP"TGIGNO·­KIGP"#T/
DGKVU\GKVGP"GKPDG\QIGP0

+O" XGTCTDGKVGPFGP" )GYGTDG" YKTF" KO" 8GTINGKEJ" \WT" )GUCOVYKTVUEJCHV" PWT" WPVGT/
FWTEJUEJPKVVNKEJ"J·WHKI"CO"5QPPVCI"IGCTDGKVGV0"-NGPPGT"GV"CN0"*3;;:."50"355+"MQPUVCVKG/
TGP"CNNGTFKPIU"GKPGP"UKIPKHKMCPVGP"#PUVKGI"XQP"5QPPVCIUCTDGKV" KP"FKGUGO"$GTGKEJ"XQP
:.:"CWH"33.6"2TQ\GPVRWPMVG"\YKUEJGP"3;;3"WPF"3;;70"&KGU"UGK"CNNGTFKPIU"PWT"VGKNYGKUG
CWH"FKG"#WUPCJOGTGIGNWPIGP"FGU"h35."#DU0"7"FGU"#TDGKVU\GKVIGUGV\GU"\WTÒEM\WHÒJTGP0
#NU"YGKVGTG"(CMVQTGP" HÒT"FKGUGP"$GHWPF"YGTFGP"9CTVWPIUCTDGKVGP"IGPCPPV."FKG"CWH/
ITWPF"XQP"5QPFGTUEJKEJVGP"XQP"5COUVCI"CWH"FGP"5QPPVCI"XGTUEJQDGP"YWTFGP."UQYKG
XQTIG\QIGPG"M#PHCJTUEJKEJVGPK."FKG"VGKNYGKUG"KP"FGP"5QPPVCI"JKPGKPTCIGP."CDGT"PKEJV
PCEJ"h"35"FGU"#TDGKVU\GKVIGUGV\GU"IGPGJOKIWPIURHNKEJVKI"UKPF0

407 &KG"KPFKXKFWGNNG"8CTKCVKQP"FGT"#TDGKVU\GKV"FWTEJ"6GKN\GKVCTDGKV

6GKN\GKVDGUEJ·HVKIWPI"KUV"GDGPHCNNU"GKPG"YGKVGTG"#DYGKEJWPI"FGT"#TDGKVU\GKV"XQO"GZK/
UVGP\UKEJGTPFGP"0QTOCNCTDGKVU\GKVUVCPFCTF0"6GKN\GKVCTDGKV"MCPP"FGHKPKGTV"YGTFGP" CNU
GKPG"MHCMWNVCVKXG."KPFKXKFWGNNG"(QTO"FGT"#TDGKVU\GKVXGTMÒT\WPI"WPVGTJCND"FGT"LGYGKNK/
IGP"DGVTKGDU/"QFGT"DTCPEJGPFWTEJUEJPKVVNKEJGP"8QNN\GKVPQTOK" *5VKNNG."<YKGPGT" 3;;9.
50"72+0"6GKN\GKVCTDGKV" KUV"CNUQ" KP"GTUVGT".KPKG"GKPG"8CTKCVKQP"FGT"&CWGT"FGT"#TDGKVU\GKV
PCEJ"WPVGP." UKG"DKGVGV" CNNGTFKPIU" *\0"$0"FWTEJ"MÒT\GTG"6CIGUCTDGKVU\GKVGP+" GKP" ITQ­GU
2QVGPVKCN" CWEJ" HÒT" GKPG" UV·TMGTG"'PVMQRRGNWPI"FGT"#TDGKVU/"WPF"$GVTKGDU\GKVGP" WPF
FCOKV" HÒT"GKPG"8CTKCDKNKUKGTWPI"FGT".CIG"FGT" KPFKXKFWGNNGP"#TDGKVU\GKV0"$G\WIURWPMV
HÒT"FKG"#TDGKVU\GKV/"WPF"'KPMQOOGPUXGTGKPDCTWPIGP"FGT"6GKN\GKVDGUEJ·HVKIWPI"DNGK/
DGP" FKG" 5VCPFCTFU" FGU" 0QTOCNCTDGKVUXGTJ·NVPKUUGU." F0"J0" GU" GTHQNIV" GKPG" $TWVVQGKP/
MQOOGPUCDUGPMWPI"CPCNQI"\WT"4GFW\KGTWPI"FGU"#TDGKVU\GKVXQNWOGPU0"'PVURTGEJGPF
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XGTTKPIGTP"UKEJ"CWEJ"FKG"#PURTÒEJG"CP".GKUVWPIGP"FGT"5Q\KCNXGTUKEJGTWPI"*#TDGKVUNQ/
UGPWPVGTUVÒV\WPI."4GPVG+0"#NNGTFKPIU"KUV"6GKN\GKVCTDGKV"HÒT"XKGNG"$GUEJ·HVKIVG"FKG"GKP\K/
IG"/ÌINKEJMGKV." KPFKXKFWGNN" KJTG"#TDGKVU\GKV"RJCUGPYGKUG"QFGT"CWH"&CWGT"FGWVNKEJ"\W
TGFW\KGTGP0

7PVGT" FGP" PWT" YGPKI" RT·\KUGP" $GITKHH" FGT" 6GKN\GKVCTDGKV" HCNNGP" FKG" XGTUEJKGFGPUVGP
6·VKIMGKVGP<" +P"FGT"$GUEJ·HVKIVGPUVCVKUVKM"FGT"$WPFGUCPUVCNV" HÒT"#TDGKV"YGTFGP" NGFKI/
NKEJ"FKG"6GKN\GKV/$GUEJ·HVKIWPIUXGTJ·NVPKUUG"GTHC­V."FKG"XQP"FGP"7PVGTPGJOGP"CNU"UQN/
EJG" IGOGNFGV"YGTFGP" F"FKGU"YCTGP"DKU"/KVVG" 3;;;" CWUUEJNKG­NKEJ" FKG" UQ\KCNXGTUKEJG/
TWPIURHNKEJVKIGP"$GUEJ·HVKIWPIUXGTJ·NVPKUUG0")GTKPIHÒIKIG"$GUEJ·HVKIWPI"YWTFG"UQOKV
U[UVGOCVKUEJ"CWU"FGT"5VCVKUVKM"CWUIGDNGPFGV0"#PFGTU"XGTJ·NV"GU" UKEJ"OKV"'TJGDWPIGP.
FKG" GKPG"5GNDUVGKPUVWHWPI"FGT"$GHTCIVGP" GTNCWDGP." GVYC" KO"/KMTQ\GPUWU"QFGT" KP"FGT
4GRT·UGPVCVKXDGHTCIWPI"FGU"+510"+P"FGP"#PCN[UGP."FKG"CWH"FKGUGP"&CVGP"DCUKGTGP."YKTF
FCXQP" CWUIGICPIGP." FC­" CWEJ" IGTKPIHÒIKIG" $GUEJ·HVKIWPI" YGKVIGJGPF" GTHC­V" YWTFG
*$CWGT"GV"CN0"3;;8="-QJNGT."5RKV\PCIGN"3;;7="5VKNNG."<YKGPGT"3;;9+0"&GU"YGKVGTGP"GTIG/
DGP"UKEJ"#DITGP\WPIURTQDNGOG"\W"FGP"5VCPFCTFU"FGT"0QTOCNCTDGKVU\GKV."FKG"CNU" UQN/
EJG" \WPGJOGPF" CWUFKHHGTGP\KGTV" YGTFGP0" 5Q" KUV" \WO" $GKURKGN" FKG" )TGP\G" \YKUEJGP
8QNN\GKV"WPF"6GKN\GKV"KO"(CNNG"FGT"4:.:/5VWPFGP/9QEJG"DGK"8QNMUYCIGP"QFGT"FGT"VCTKH/
NKEJ"OÌINKEJGP"52/5VWPFGP/9QEJG"KP"FGT"/GVCNNKPFWUVTKG"PWT"PQEJ"UEJYGT"\W"FGHKPKG/
TGP0

8GTDTGKVWPI"XQP"6GKN\GKVCTDGKV

&KG" HQNIGPFG" ªDGTUKEJV" UVÒV\V" UKEJ" CWH" 7PVGTUWEJWPIGP." FKG" FKG" 5GNDUVGKPUVWHWPIGP
FGT"$GUEJ·HVKIVGP"\W"KJTGT"#TDGKVU\GKV"CNU")TWPFNCIG"JCDGP0"+PUQHGTP"UKPF"HÒT"FKG"IG/
PCPPVGP" <GKVRWPMVG" UQYQJN" FKG" UQ\KCNXGTUKEJGTWPIURHNKEJVKIGP" #TDGKVUXGTJ·NVPKUUG
YKG" CWEJ" IGTKPIHÒIKIG" $GUEJ·HVKIWPI" GKPIGUEJNQUUGP0" &CTCWU" GTIKDV" UKEJ" GKPG" ITQ­G
8CTKCVKQPUDTGKVG"FGT"GTHC­VGP"6GKN\GKVCTDGKV="FKGU"IKNV"UQYQJN"HÒT"FGTGP"&CWGT."FKG"KO
2TKP\KR"XQP"GKPGT"DKU"ÒDGT"FTGK­KI"5VWPFGP"RTQ"9QEJG"XCTKKGTGP"MCPP" *$CWGT" GV"CN0
3;;8."50"343+."CNU"CWEJ"HÒT"FKG"WPVGTUEJKGFNKEJG"#TDGKVUSWCNKV·V"FGT"XGTUEJKGFGPGP"6GKN/
\GKVDGUEJ·HVKIWPIUXGTJ·NVPKUUG0

#DD0"6< #PVGKN"FGT"$GUEJ·HVKIVGP"KP"6GKN\GKVCTDGKV

3;82 3;92 3;:2 3;;2 3;;6

)GUCOV 4.8 8.7 33.4 37.3 39.8

/·PPGT 2.8 2.8 3.2 4.4 4.6

(TCWGP 8.6 3:.3 49.8 55.: 58.4

0CEJ"-QJNGT."5RKV\PCIGN"*3;;7."50"576+="&CVGPDCUKU<"/KMTQ\GPUWU0

<YKUEJGP"3;82"WPF"3;;6"JCV"GU"GKPGP"<WYCEJU"XQP"TWPF"7.7"/KNNKQPGP"$GUEJ·HVKIVGP
IGIGDGP."XQP"FGPGP"EC0"6"/KNNKQPGP" KP"6GKN\GKVCTDGKV"DGUEJ·HVKIV"UKPF" *-QJNGT."5RKV\/
PCIGN"3;;7."50"562+0
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6GKN\GKVCTDGKV" KUV" PCJG\W" CWUUEJNKG­NKEJ" GKPG" #PIGNGIGPJGKV" XQP" (TCWGP0" &KGU" YKTF
PKEJV"UGNVGP"CNU"4GUWNVCV"FGT"M#TDGKVU\GKVRT·HGTGP\GPK"XQP"(TCWGP"KPVGTRTGVKGTV"F"CPIG/
UKEJVU" FGT" VTCFKVKQPGNNGP" HCOKNKCNGP"#TDGKVUVGKNWPI"MÌPPGP" FKG"(TCWGP" QHHGPUKEJVNKEJ
PWT"ÒDGT"6GKN\GKVDGUEJ·HVKIWPI"GKPG"CM\GRVCDNG"8GTGKPDCTMGKV"XQP"$GTWH."(COKNKG"WPF
*CWUJCNV" JGTUVGNNGP" *5EJWN\G" $WUEJQHH" 3;;6+0" &WTEJ" FKG" WPINGKEJG" 8GTVGKNWPI" FGT
6GKN\GKVCTDGKV"\YKUEJGP"/·PPGTP"WPF"(TCWGP"IGYKPPV"FKGUG"GKPGP"CODKXCNGPVGP"%JC/
TCMVGT<"5KG"GTOÌINKEJV"FKG"INGKEJ\GKVKIG"6GKNJCDG"CO"'TYGTDUNGDGP"WPF"FKG"'THÒNNWPI
HCOKNKCNGT"2HNKEJVGP0"<WINGKEJ"YKTF"FWTEJ"6GKN\GKVDGUEJ·HVKIWPI"FKG"IGUEJNGEJVUJKGTCT/
EJKUEJG" 6GKNWPI" XQP" 'TYGTDU/" WPF" (COKNKGPCTDGKV" FGUJCND" \GOGPVKGTV." YGKN" FGT
8GTDNGKD"KP"FGT"M0QTOCNCTDGKVU\GKVK"PCJG\W"CWUUEJNKG­NKEJ"FGP"/·PPGTP"XQTDGJCNVGP
DNGKDV."Y·JTGPF"FKG"(TCWGP"FGP"#PHQTFGTWPIGP"XQP"(COKNKGP/"WPF"'TYGTDUV·VKIMGKV
INGKEJGTOC­GP"IGPÒIGP"OÒUUGP0"'PVURTGEJGPF"XGT\KEJVGP"UKG"KP"FGT"6GKN\GKVCTDGKV"CWH
'KPMQOOGP."CWH".GKUVWPIGP"FGT"UQ\KCNGP"5KEJGTWPI"WPF"CWH"-CTTKGTGEJCPEGP0

6GKN\GKVCTDGKV" KUV" KO" &KGPUVNGKUVWPIUDGTGKEJ." XQT" CNNGO" KO" ÌHHGPVNKEJGP" &KGPUV." DGK
MUQPUVKIGP"&KGPUVNGKUVWPIGPK" *\0"$0")CUVTQPQOKG."-WNVWTDGVTKGD"GVE0+"WPF" KO"*CPFGN
DGUQPFGTU" CWUIGRT·IV" *$CWGT" GV"CN0" 3;;8." 50"34;H0+0" &KG" 8GTDTGKVWPI" XQP" 6GKN\GKVDG/
UEJ·HVKIWPI"FKHHGTKGTV"FGWVNKEJ"\YKUEJGP"1UV/"WPF"9GUVFGWVUEJNCPF<"&KG"6CVUCEJG."FC­
FKG"6GKN\GKVSWQVG"KP"FGP"PGWGP".·PFGTP"FGWVNKEJ"WPVGT"FGT"KP"9GUVFGWVUEJNCPF"NKGIV.
YKTF"CWH"FKG"PCEJYKTMGPFG"M#TDGKVUMWNVWTK"WPF"FGP"PCJG\W"XQNNUV·PFKIGP"'KPDG\WI
FGT"(TCWGP"KP"GKP"5[UVGO"XQP"8QNN\GKVDGUEJ·HVKIWPI"KP"FGT"GJGOCNKIGP"&&4"\WTÒEM/
IGHÒJTV0" 'PVURTGEJGPF" YGPKIGT" UVCTM" UGK" FKG" 1TKGPVKGTWPI" CWH" 6GKN\GKVCTDGKV" CWUIG/
RT·IV<" M6GKN\GKVDGUEJ·HVKIWPI" KUV" FGOPCEJ" KP" 1UVFGWVUEJNCPF" YGKVCWU" UV·TMGT" CNU" KP
9GUVFGWVUEJNCPF"WPHTGKYKNNKIK"*GDGPFC."50"346+0

&KG"8GTDTGKVWPI"XQP"6GKN\GKVCTDGKV"XCTKKGTV"FCTÒDGT"JKPCWU"PCEJ"FGP"3WCNKHKMCVKQPU/
CPHQTFGTWPIGP" FGT" #TDGKVURN·V\G0" +PUDGUQPFGTG" WP/" WPF" CPIGNGTPVG" #TDGKVGT+PPGP
UQYKG" GKPHCEJG"#PIGUVGNNVG" UKPF"ÒDGTRTQRQTVKQPCN" KP"6GKN\GKV"DGUEJ·HVKIV0"2QUKVKQPGP
OKV"JQJGP"(CEJSWCNKHKMCVKQPGP"QFGT"(ÒJTWPIURQUKVKQPGP"YGTFGP"MCWO"KP"(QTO"XQP
6GKN\GKVCTDGKV" QTICPKUKGTV" F" RQUKVKXGP" 'THCJTWPIGP" OKV" 6GKN\GKVHÒJTWPIURQUKVKQPGP
\WO"6TQV\G" *&QOUEJ."-NGKOKPIGT"3;;7+0"+PUDGUQPFGTG"DGVTKGDNKEJG"$CTTKGTGP"F"(ÒJ/
TWPI"IKNV"CNU"WPVGKNDCT"F"WPF"FCU"CP"NCPIG"#PYGUGPJGKVU\GKVGP"IGDWPFGPG"-CTTKGTGXGT/
JCNVGP"FGT"$GUEJ·HVKIVGP"UVGJGP"GKPGT"#WUYGKVWPI"FGT"6GKN\GKVDGUEJ·HVKIWPI"KP"FKGUGO
$GTGKEJ" GPVIGIGP0"ªDGTUVWPFGP."SWCUK"FGT")GIGPRQN" \WT"6GKN\GKVCTDGKV." IGNVGP"PQEJ
KOOGT"CNU"5VCVWUU[ODQN"WPF"CNU"3WCNKHKMCVKQPUOGTMOCN"HÒT"FKG"-CTTKGTGGPVYKEMNWPI
*GDGPFC="$QTP"3;;7+0

408 &KG"8CTKCDKNKUKGTWPI"FGT"#TDGKVU\GKV"FWTEJ"<GKVMQPVGPOQFGNNG

5GKV"$GIKPP"FGT" ;2GT" ,CJTG" HKPFGP"#TDGKVU\GKVOQFGNNG"OKV"<GKVMQPVGPTGIGNWPIGP"\W/
PGJOGPFG" 8GTDTGKVWPI." FKG" UV·TMGT" PQEJ" CNU" FKG" QDGP" FKUMWVKGTVGP" MVTCFKVKQPGNNGPK
(NGZKDKNKUKGTWPIUKPUVTWOGPVG" FKG" #WHNÌUWPI" XQP" V·INKEJGP" WPF" YÌEJGPVNKEJGP" #T/
DGKVU\GKVUVCPFCTFU"XQTCPVTGKDGP0

<GKVMQPVGP" UKPF" +PUVTWOGPVG."OKV"FGPGP"FKG"#DYGKEJWPI"FGT" VCVU·EJNKEJGP"XQP"FGT
VCTKHNKEJGP"QFGT"DGVTKGDNKEJGP"YÌEJGPVNKEJGP"4GIGNCTDGKVU\GKV"HGUVIGJCNVGP"YKTF0"ªDGT



/"4;"/

<GKVMQPVGP"MCPP"PKEJV"PWT"FKG"&CWGT"FGT"TGCNGP"#TDGKVU\GKV."UQPFGTP"*KP"8GTDKPFWPI
OKV")NGKV\GKV+"CWEJ"FGTGP".CIG"XCTKKGTV"YGTFGP0"&KG"VCTKHNKEJG."D\Y0"GKP\GNXGTVTCINKEJ
XGTGKPDCTVG"#TDGKVU\GKV" KUV" NGFKINKEJ"PQEJ" CNU"&WTEJUEJPKVVUYGTV" KPPGTJCND" GKPGU"DG/
UVKOOVGP"$GOGUUWPIU\GKVTCWOGU"GKP\WJCNVGP0

(ÒT"FKG"7PVGTPGJOGP"DGUVGJV"KP"FTGKHCEJGT"*KPUKEJV"GKP"+PVGTGUUG"FCTCP."FKG"(NGZKDKNK/
UKGTWPI"FGT"#TDGKVU\GKV"KPUDGUQPFGTG"ÒDGT"<GKVMQPVGPTGIGNWPIGP"CWU\WYGKVGP" *$QUEJ
3;;8+<

±# &WTEJ"FKG"OÌINKEJG"#WUYGKVWPI"FGT"$GVTKGDU\GKVGP"MÌPPGP"FKG"-CRKVCNUVÒEMMQ/
UVGP"IGUGPMV"YGTFGP0

±# &WTEJ"GKPG"WPINGKEJG"8GTVGKNWPI"FGT"#TDGKVU\GKV"ÒDGT"FCU",CJT"MCPP"FCU"#TDGKVU/
XQNWOGP" GPI" CP" FKG" #WHVTCIUNCIG" WPF" FKG" 2TQFWMVKQPUCWUNCUVWPI" CPIGDWPFGP
YGTFGP"F"FKG"#TDGKVU\GKV"YKTF"\W"GKPGO"2WHHGT."FWTEJ"FGP"\0"$0"MQUVURKGNKIG".C/
IGTJCNVWPI"GTUGV\V"YGTFGP"MCPP0

±# 4GNCVKX" VGWTG" #TDGKVU\GKV" MCPP" FWTEJ" DKNNKIGTG" MQORGPUKGTV" YGTFGP." YGKN" \W/
UEJNCIRHNKEJVKIG"/GJTCTDGKV"QFGT"-WT\CTDGKV"FWTEJ"FGP"#WHDCW"WPF"FKG"'PVPCJOG
XQP"<GKVIWVJCDGP"J·WHKI"GPVHCNNGP"MCPP0

&GP"$GUEJ·HVKIVGP"YKTF"KP"FGT"4GIGN"GKP"<WIGYKPP"CP"<GKVUQWXGT·PKV·V"WPF"GKPG"DGU/
UGTG"8GTGKPDCTMGKV"XQP"$GTWHUCTDGKV"WPF"RTKXCVGP"$GFÒTHPKUUGP"XGTURTQEJGP"F"CNU"GKPG
3WCUK/9KP/YKP/-QPUVGNNCVKQP"HÒT"$GVTKGDG"WPF"$GUEJ·HVKIVG"*)WVOCPP"3;;;+0

'KPG" #PCN[UG" XQP" DGVTKGDNKEJGP" 8GTGKPDCTWPIGP" \WT" #TDGKVU\GKV" \GKIV." FC­" KP" FGP
<KGNDGUVKOOWPIGP"FKG"5VGKIGTWPI"FGT"9GVVDGYGTDUH·JKIMGKV"WPF"FGT"#WUNCUVWPI"FGU
7PVGTPGJOGPU" CP" GTUVGT"5VGNNG" UVGJV." CP" \YGKVGT" 5VGNNG" UVGJV"J·WHKI" FPKEJV" KOOGT" F
CWEJ"FKG"8GTDGUUGTWPI"FGT"<GKVUQWXGT·PKV·V"HÒT"FKG"$GUEJ·HVKIVGP0"#NU"YGKVGTG"<KGNUVGN/
NWPI" FGT" HNGZKDNGP" #TDGKVU\GKVGP" IKNV" FKG" 4GFW\KGTWPI" XQP" ªDGTUVWPFGP." D\Y0" FKG
(ÌTFGTWPI"XQP"$GUEJ·HVKIWPI"*.KPFGEMG.".GJPFQTHH"3;;9+0

0KEJV"UGNVGP"KUV"FKG"8CTKCDKNKUKGTWPI"FGT"V·INKEJGP"WPF"YÌEJGPVNKEJGP"#TDGKVU\GKV"ÒDGT
FKG")NGKV\GKV/1<GKVMQPVGPTGIGNWPIGP"XGTMPÒRHV"OKV"GKPGO"8GT\KEJV"CWH"GKPG"DGVTKGDNK/
EJG"#TDGKVU\GKVMQPVTQNNG<"&KG"OCUEJKPGNNG"<GKVGTHCUUWPI"YKTF"CDIGUEJCHHV"WPF"FKG"&Q/
MWOGPVCVKQP"FGT"#TDGKVU\GKV"WPF"FKG"(ÒJTWPI"FGU"<GKVMQPVQU"YGTFGP"CWH"FKG"$GUEJ·H/
VKIVGP" CDIGY·N\V" *-NGKP/5EJPGKFGT." 50"9:HH0+0" *KGT" DGUVGJV" GKP" \WO" 6GKN" HNKG­GPFGT
ªDGTICPI" KP"/QFGNNG" XQP" M8GTVTCWGPUCTDGKVU\GKVK." FKG" KP" FGT" LÒPIGTGP"<GKV" GKPG" \W/
PGJOGPFG" $GFGWVWPI" KP" FGP" $GVTKGDGP" HKPFGP0" $GK" FGT" 8GTVTCWGPUCTDGKVU\GKV" \·JNV
HCMVKUEJ"PKEJV"OGJT"FKG"#PYGUGPJGKV" KO"$GVTKGD."UQPFGTP"FKG"'TDTKPIWPI"GKPGT"XGT/
GKPDCTVGP".GKUVWPI0"&KG"DGVTKGDNKEJG"-QPVTQNNG"FGT"#TDGKVU\GKV"WPF"#PYGUGPJGKV"YKTF
FCDGK" \WIWPUVGP" XQP" .GKUVWPIUXQTICDGP" CWHIGIGDGP." NGV\VGTG" UKPF" WPCDJ·PIKI" XQO
DGPÌVKIVGP"<GKVGKPUCV\"\W"GTDTKPIGP0"&KGU" UEJGKPV"GKPG"MQPUGSWGPVG"(QTVUGV\WPI"FGT
#TDGKVU\GKVHNGZKDKNKUKGTWPI."FWTEJ"FKG" CNNGTFKPIU"PKEJV"PWT" VCTKHXGTVTCINKEJG"5VCPFCTFU
CWUIGJGDGNV"YGTFGP."UQPFGTP

M-GTPGNGOGPVG"FGU"$GUEJ·HVKIWPIUXGTJ·NVPKUUGU"YKG"FKG"#DJ·PIKIMGKV."FCU"&KTGMVK/
QPUTGEJV."FKG"4KUKMQXGTVGKNWPI"WPF"FKG"'TIGDPKUXGTVGKNWPI"DGTÒJTV" UKPF" *000+"7PF
PKEJV" \WNGV\V" YKTF" FKG" (TCIG" CWHIGYQTHGP." QD" PKEJV" OKV" GTIGDPKUQTKGPVKGTVGT" #T/
DGKVU\GKV" PQVYGPFKIGTYGKUG" GKPG" CO" 'TIGDPKU" QTKGPVKGTVG" $G\CJNWPI." URTKEJ" )G/
YKPPDGVGKNKIWPI"XGTDWPFGP"KUVK"*GDGPFC+0
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<YCT"\GKIGP"#TDGKVU\GKVGTJGDWPIGP."FC­"/KVVG"FGT"PGWP\KIGT",CJTG"XQP"TWPF"GKPGO
&TKVVGN"CNNGT"$GUEJ·HVKIVGP"FKG"#TDGKVU\GKV" UGNDUV"GTHC­V"YWTFG." KP"-NGKPDGVTKGDGP"DG/
VT·IV"FKGUGT"#PVGKN" 92'0" *$CWGT"GV"CN0" 3;;8."50"368H0+0"&KGU"YKTF"CNNGTFKPIU"RTKO·T"CNU
GKPG" KPHQTOGNNG"(QTO"IGUGJGP."FKG"5VCPFCTFU"FGT" LGYGKNKIGP"$GVTKGDU\GKVGP" *GVYC" KO
*CPFYGTM+"\W"FGHKPKGTGP0"&KG"8GTDTGKVWPI"WPF"FKG"2TCZKU"XQP"/QFGNNGP"FGT"8GTVTCW/
GPUCTDGKVU\GKV"UKPF"DKUJGT"PQEJ"YGPKI"WPVGTUWEJV"YQTFGP."FKG"DKUNCPI"FQMWOGPVKGTVGP
DGVTKGDNKEJGP" #WUGKPCPFGTUGV\WPIGP" KPFK\KGTGP" CNNGTFKPIU." FC­" JKGT" GKP" UVTCVGIKUEJ
YKEJVKIGU"(GNF"HÒT"MÒPHVKIG"*#TDGKVU/+<GKVMQPHNKMVG"KP"FGP"$GVTKGDGP"NKGIGP"MÌPPVG08

&CU"(NGZKDKNKUKGTWPIURQVGPVKCN"XQP"#TDGKVU\GKVMQPVGP"YKTF"FWTEJ"OGJTGTG"(CMVQTGP
DGUVKOOV<

30#&WTEJ"FKG"7PVGT/"WPF"1DGTITGP\GP"FGT"#TDGKVUFCWGT"RTQ"6CI"WPF"RTQ"9QEJG"KUV
FGT"4CJOGP"XQTIGIGDGP."YKG"UEJPGNN"<GKVIWVJCDGP"CWHNCWHGP"WPF"YKGFGT"CDIGDCWV
YGTFGP"MÌPPGP0"'KPG" IGUGV\NKEJG"/CZKOCNITGP\G" HÒT" FKG"#TDGKVU\GKV" YKTF" FWTEJ
FCU"#TDGKVU\GKVIGUGV\"XQTIGIGDGP."FCU" GKPG" V·INKEJG"/CZKOCNCTDGKVU\GKV" XQP" XQTÒ/
DGTIGJGPF"32"5VWPFGP"GTNCWDV9="CWH"&CWGT"KUV"GKPG"9QEJGPCTDGKVU\GKV"XQP"OCZKOCN
6:"5VWPFGP"IGUGV\NKEJ"OÌINKEJ0"/KPFGUVCTDGKVU\GKVGP"YGTFGP"PKEJV"UGNVGP"KP"(QTO
XQP"-GTPCTDGKVU\GKVGP" XQTIGIGDGP." KP" FGPGP"#PYGUGPJGKVURHNKEJV" KO"$GVTKGD" DG/
UVGJV0

40#&WTEJ"FKG"&GHKPKVKQP"XQP"OCZKOCNGP"2NWU/"WPF"/KPWUUCNFGP" CWH" GKPGO"#TDGKVU/
\GKVMQPVQ"YKTF"FGT"7OHCPI"FGT"MWOWNKGTVGP"#TDGKVU\GKV"DGITGP\V0

50#&WTEJ" GKPGP" HKZKGTVGP" #WUINGKEJU\GKVTCWO." KPPGTJCND" FGUUGP" FKG" XGTVTCINKEJG" #T/
DGKVU\GKV"GTTGKEJV"YGTFGP"OW­."YKTF"GKPG"4ÒEMDKPFWPI"FGT" TGCNGP"#TDGKVU\GKV" CP
FKG"VCTKHNKEJG"#TDGKVU\GKV"JGTIGUVGNNV0

&KG"XGTUEJKGFGPGP"/QFGNNG"XQP"#TDGKVU\GKVMQPVGP"WPVGTUEJGKFGP" UKEJ" KP"FGT"#WUIG/
UVCNVWPI" FKGUGT" GKP\GNPGP" (NGZKDKNKUKGTWPIUGNGOGPVG" *-NGPPGT" 3;;:." 5GKHGTV" 3;;:+0" +P
GKPGT"ITQDGP"6[RQNQIKG" NCUUGP"UKEJ"FTGK")TWPFXCTKCPVGP"XQP"<GKVMQPVGP"WPVGTUEJGK/
FGP<

±# )NGKV\GKVTGIGNWPIGP"UKPF"UGKV"#PHCPI"FGT"92GT",CJTG"DGMCPPV0")NGKV\GKVXGTGKPDCTWP/
IGP" GTOÌINKEJGP"FKG"MWT\HTKUVKIG"8CTKCVKQP"XQP"#TDGKVUDGIKPP"WPF"#TDGKVUGPFG0
9·JTGPF" KP" OCPEJGP" /QFGNNGP" NGFKINKEJ" FKG" #TDGKVU\GKVNCIG" DGGKPHNW­V" YGTFGP
MCPP" *YGT"CNUQ"UR·VGT" KP"FGP"$GVTKGD"MQOOV."OW­"GPVURTGEJGPF" N·PIGT"DNGKDGP+.
GTNCWDGP")NGKV\GKVMQPVGP" CWEJ" GKPG"WPTGIGNO·­KIG"&CWGT"FGT" V·INKEJGP"#TDGKVU/
\GKV0"+PPGTJCND"XQP"J·WHKI"YGKV"IGHC­VGP"4CJOGP\GKVGP"MCPP"FKG"V·INKEJG"#TDGKVU/
\GKV" WO" GKPG" DGUVKOOVG" /KPFGUVCTDGKVU\GKV" *-GTPCTDGKVU\GKV+" JGTWO" UEJYCPMGP0
&KG"1DGTITGP\GP"HÒT"<GKVIWVJCDGP"UKPF"KP"FGT"4GIGN"GPI"IGHC­V"WPF"GU"KUV"GKP"TGNC/

"""""""""""""""""""""""""""""""""""""""""""""""
8 $GKURKGNG"FCHÒT"UKPF"FKG"+)"/GVCNN/#MVKQP"M/GKPG"<GKV"KUV"OGKP".GDGPK"DGK"+$/"*+)"/GVCNN"3;;;+

WPF"FGT"9KFGTUVCPF"XQP"$GNGIUEJCHV"WPF"+PVGTGUUGPXGTVTGVWPI"IGIGP"FKG"'KPHÒJTWPI"FGT"8GTVTCW/
GPUCTDGKVU\GKV"DGK"(#)"-WIGNHKUEJGT"*XIN0"/GVCNN."/KVINKGFGT\GKVUEJTKHV"FGT"+)"/GVCNN."0T0";13;;;.
50"36+0

9 +PPGTJCND"XQP" UGEJU"/QPCVGP"OW­" GKPG"FWTEJUEJPKVVNKEJG"#TDGKVU\GKV"XQP" V·INKEJ" CEJV"#TDGKVU/
UVWPFGP"GTTGKEJV"UGKP0"&KGUGT"#WUINGKEJU\GKVTCWO"MCPP"XGTN·PIGTV"YGTFGP."YGPP"FKG"6CTKHRCTVGKGP
FKGU"XGTGKPDCTGP0



/"53"/

VKX"MWT\HTKUVKIGT"#WUINGKEJ"FGU"-QPVQU" KPPGTJCND"YGPKIGT"9QEJGP"QFGT"/QPCVG
XQTIGUGJGP0

±# #WH" CNNIGOGKPGP" #TDGKVU\GKVMQPVGP" YGTFGP" <GKVIWVJCDGP" CWU" XGTUEJKGFGPGP" 'NG/
OGPVGP"MWOWNKGTV<"&KHHGTGP\GP"FGT" V·INKEJGP"WPF"YÌEJGPVNKEJGP"TGCNGP"#TDGKVU/
\GKV"\W"FGT"4GIGNCTDGKVU\GKV"*SWCUK")NGKV\GKVIWVJCDGP+."KP"(TGK\GKVCWUINGKEJ"CDIGIQN/
VGPG"/GJTCTDGKV"WPF"<WUEJN·IG"QFGT"CWEJ"6GKNG"FGU" ,CJTGUWTNCWDU0"&KG"/ÌINKEJ/
MGKVGP"HÒT"FKG"$GUEJ·HVKIVGP."FGP"#WHDCW"FGU")WVJCDGPU"WPF"FKG"(TGK\GKVGPVPCJOG
\W"DGGKPHNWUUGP."UKPF"UGJT"WPVGTUEJKGFNKEJ"IGUVCNVGV"*-NGPPGT"3;;9=".KPFGEMG.".GJP/
FQTHH"3;;9+0"+O"4CJOGP"XQP"#TDGKVU\GKVMQTTKFQTGP"\0"$0"YKTF"KPPGTJCND"DGUVKOO/
VGT"$CPFDTGKVGP" LG"PCEJ"DGVTKGDNKEJGO"$GFCTH" GKPG"\GKVYGKUG"#TDGKVU\GKVXGTN·PIG/
TWPI"D\Y0"(TGK\GKVGPVPCJOG"CPIGQTFPGV="FKG"$GUEJ·HVKIVGP"JCDGP"MCWO"GKPGP"KP/
FKXKFWGNNGP" 'KPHNW­" CWH" FKG" #TDGKVU\GKVIGUVCNVWPI0" 0KEJV" KOOGT" OW­" FCDGK" GKP
#WUINGKEJ"CWH"FCU"VCTKHNKEJG"0KXGCW"XQP"#TDGKVU\GKV"WPF"'PVIGNF"GTHQNIGP0"/KV"FGT
YGKVIGJGPFGP" 'PVUEJGKFWPIUMQORGVGP\" FGU" $GVTKGDU" UKPF" #TDGKVU\GKVMQTTKFQTG
SWCUK"MFCU")GIGPUVÒEM"\W")NGKV\GKVK"*-NGKP/5EJPGKFGT"3;;:."50"45+0"+P"CPFGTGP"/Q/
FGNNGP"MÌPPGP"FKG"$GUEJ·HVKIVGP"ÒDGT"GKP"CPIGUCOOGNVGU"<GKVIWVJCDGP"TGNCVKX"HTGK.
SWCUK"YKG"ÒDGT"7TNCWD"XGTHÒIGP0
#WEJ"UKPF"FKG"5CNFGPDGITGP\WPIGP"UGJT"WPVGTUEJKGFNKEJ"IGTGIGNV"*$KURKPEM"3;;:C+<
5QHGTP"MGKPG"1DGT/"WPF"7PVGTITGP\GP"XGTGKPDCTV"YGTFGP." KUV" NGFKINKEJ"ÒDGT"FCU
IGUGV\NKEJG".KOKV"HÒT"FKG"TGCNG"V·INKEJG"WPF"YÌEJGPVNKEJG"#TDGKVU\GKV"GKPG"$GITGP/
\WPI"IGIGDGP0"'KP"\YGKVGU"4GIGNWPIUOQFGNN" KUV"FCU"M5RCTDWEJ/2TKP\KRK."OKV"FGO
NGFKINKEJ"1DGTITGP\GP" HÒT"<GKVIWVJCDGP"FGHKPKGTV"YGTFGP." GKP" \GKVYGKUGU" MªDGT/
\KGJGPK" FGU" -QPVQU" KP" GKP" /KPWUUCNFQ" KUV" PKEJV" OÌINKEJ0" &KG" CNNGTFKPIU" KP" FGT
*·WHKIMGKV"FQOKPKGTGPFG"8CTKCPVG"KUV"FKG"(GUVNGIWPI"XQP"1DGTITGP\GP"HÒT"MWOW/
NKGTVG"<GKVIWVJCDGP"*CNU"3WCUK/-TGFKV"FGU"$GUEJ·HVKIVGP"CP"FCU"7PVGTPGJOGP+"YKG
CWEJ"XQP"7PVGTITGP\GP" HÒT"/KPWUUVWPFGP."FKG"DGTGKVU"XGTIÒVGV."CDGT"PQEJ"PKEJV
CDIGCTDGKVGV"UKPF0"
&KG" #WUINGKEJU\GKVT·WOG." KP" FGPGP" FKG" XGTVTCINKEJG" #TDGKVU\GKV" YKGFGT" GTTGKEJV
YGTFGP"OW­."DGVTCIGP"\WOGKUV"\YKUEJGP"34"WPF"46"/QPCVGP0")GIGPÒDGT"FGP" KP
FGP" :2GT" ,CJTGP" XQTJGTTUEJGPFGP")NGKV\GKVTGIGNWPIGP"OKV"#WUINGKEJU\GKVT·WOGP
XQP"YGPKIGP"9QEJGP"QFGT"/QPCVGP"KUV"FKGU"GKPG"GTJGDNKEJG"#WUYGKVWPI."FKG"GKPG
UGJT" XKGN" UV·TMGTG"8CTKCVKQP" FGT" HCMVKUEJGP"#TDGKVU\GKV" IGIGPÒDGT" FGP" 5VCPFCTFU
FGT"0QTOCNCTDGKVU\GKV"GTNCWDV" *GDGPFC+0"&KG"8GTN·PIGTWPI"FGT"#WUINGKEJU\GKVT·W/
OG"IKNV" GKP"YGUGPVNKEJGU"/GTMOCN"FGT"PGWGTGP"'PVYKEMNWPI"FGT"#TDGKVU\GKVMQP/
VGP:"*-NGPPGT"3;;9=".KPFGEMG.".GJPFQTHH"3;;9+0"&KG"'PVPCJOG"XQP"<GKVIWVJCDGP
JCV"ÒDGTYKGIGPF"KP"(QTO"XQP"OKPFGUVGPU"JCNDGP"QFGT"ICP\GP"6CIGP"\W"GTHQNIGP.
FKG"$KNFWPI"XQP"N·PIGTGP"$NQEMHTGK\GKVGP"KUV"J·WHKI"OÌINKEJ0"
'KPG"MNCTG"#DITGP\WPI"\YKUEJGP")NGKV\GKVMQPVGP"WPF"CNNIGOGKPGP"<GKVMQPVGP"KUV
J·WHKI"PWT"PQEJ"UEJYGT"XQT\WPGJOGP<"'PVYGFGT"YGTFGP"FKG"GPIGP"$GITGP\WPIGP
FGT")NGKV\GKVMQPVGP"\WIWPUVGP"YGKVGTIGJGPFGT"4GIGNWPIGP"CWHIGNÌUV."QFGT"GU"YKTF
GKPG" ªDGTVTCIDCTMGKV" FGT" )WVJCDGP" FGU" )NGKV\GKVMQPVQU" CWH" FCU" CNNIGOGKPG" #T/

"""""""""""""""""""""""""""""""""""""""""""""""
: +P" FGT" DGVTKGDNKEJGP" 2TCZKU" YGTFGP" FKG" IGTGIGNVGP" VCTKHNKEJGP" #WUINGKEJU\GKVT·WOG" J·WHKI" PQEJ

ÒDGTUEJTKVVGP<"M#O"VCTKHNKEJ"XQTIGIGDGPGP"#WUINGKEJU\GKVTCWO"YKTF"IGDCWV."IGHGKNV."IGDQJTVK"*.KP/
FGEMG1.GJPFQTHH"3;;9."50"696+0
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DGKVU\GKVMQPVQ"JGTIGUVGNNV."UQHGTP"FCU")NGKV\GKVMQPVQ"XQNNIGNCWHGP" KUV"WPF"MWT\HTK/
UVKI"PKEJV"YKGFGT"CDIGDCWV"YGTFGP"MCPP0

±# 'KP"FTKVVGT"6[RWU"XQP"<GKVMQPVGP"UKPF".CPI\GKVMQPVGP."FKG"CP"FGT".GDGPUCTDGKVU/
\GKV"CPUGV\GP0"'KP"/QFGNN"*GVYC"DGK"FGT"8QNMUYCIGP"#)+"KUV"FKG"7OYCPFNWPI"XQP
<GKVIWVJCDGP" KP"<GKVYGTVRCRKGTG."FKG"XGT\KPUV"YGTFGP"WPF" KO"2TKP\KR"YKG"GKP" HK/
PCP\KGNNGU" 8GTOÌIGP" JCPFGNDCT" UKPF0" #NNGTFKPIU" HQTFGTP" FKG" #DUKEJGTWPI" FGT
<GKVIWVJCDGP"*GVYC"IGIGP"-QPMWTU"FGU"7PVGTPGJOGPU+."FGTGP"8GT\KPUWPI"WPF"FKG
<WITKHHUTGEJVG" FGT" $GUEJ·HVKIVGP" GKPGP" GTJGDNKEJGP" 4GIGNWPIUDGFCTH" *4KPFGTURC/
EJGT"3;;:+0
ªDGT"<GKVMQPVGP"MÌPPGP"CWEJ",CJTGUCTDGKVU\GKVOQFGNNG"IGTGIGNV"YGTFGP0"<WOGKUV
DG\GKEJPGV" FKG" ,CJTGUCTDGKVU\GKV" FG" HCEVQ" GKPGP" #WUINGKEJU\GKVTCWO" HÒT" FCU" <GKV/
MQPVQ0"&KG" ,CJTGUCTDGKVU\GKV" KUV"FCPP" GKPG" GKIGPUV·PFKIG"#TDGKVU\GKVHQTO." MYGPP
FKG"CTDGKVUXGTVTCINKEJG".GKUVWPIUCPHQTFGTWPI"FGU"#TDGKVIGDGTU"OKV"FGT"#DNGKUVWPI
FGU",CJTGUCTDGKVUXQNWOGPU"CNU"GTHÒNNV"IKNVK"*-NGKP/5EJPGKFGT"3;;;."50"99+0"$GK"'TTGK/
EJGP"FGT"5QNNCTDGKVU\GKV"GTJ·NV"FGT"$GUEJ·HVKIVG"GKPGP"(TGK\GKVDNQEM"DKU"\WO"'PFG
FGT"2GTKQFG"DGK" HQTVNCWHGPFGT"$G\CJNWPI."QFGT" GU"OW­"ÒDGT" GKPG"8GTIÒVWPI"FGT
\WU·V\NKEJGP"#TDGKV"XGTJCPFGNV"YGTFGP."FKG"FCPP"KO"2TKP\KR"CNU"/GJTCTDGKV"CPH·NNV
WPF"XQP"FGT"<WUVKOOWPI"FGU"$GUEJ·HVKIVGP"CDJ·PIV0

9CU"FKG"TGEJVNKEJGP"8QTCWUUGV\WPIGP"CPIGJV."UQ"YGTFGP"8GTGKPDCTWPIGP"\W"#TDGKVU/
\GKVMQPVGP"KO"4CJOGP"FGT"ÒDNKEJGP"CTDGKVUTGEJVNKEJGP"4GIGNWPIUKPUVTWOGPVG"IGVTQH/
HGP<" KO"6CTKHXGTVTCI."CNU"$GVTKGDUXGTGKPDCTWPI"QFGT" KO"'KP\GNCTDGKVUXGTVTCI0"&CU"#T/
DGKVU\GKVIGUGV\"FGHKPKGTV"FKG"CWH"&CWGT"\WN·UUKIGP"*ÌEJUVCTDGKVU\GKVGP"WPF"FCOKV"CWEJ
FCU"OCZKOCNG"6GORQ."OKV"FGO"<GKVIWVJCDGP"CWHIGDCWV"YGTFGP"MÌPPGP0"'KPG"4GIG/
NWPIUNÒEMG"GTICD" UKEJ"DKU" 3;;:" KP"DG\WI"CWH"FKG"5Q\KCNXGTUKEJGTWPIURHNKEJV"XQP"<GKV/
IWVJCDGP."D\Y0"FCTCWU"TGUWNVKGTGPF"CWH"FKG"UQ\KCNG"#DUKEJGTWPI"XQP"$NQEMHTGK\GKVGP<
&KG" DKUJGTKIG" UQ\KCNTGEJVNKEJG" &GHKPKVKQP" FGU" $GUEJ·HVKIWPIUXGTJ·NVPKUUGU" JCVVG" GKPG
VCVU·EJNKEJG"#TDGKVUNGKUVWPI" IGIGP"'PVIGNV" XQTCWUIGUGV\V0" +P" FGT" -QPUGSWGP\" GTNQUEJ
FCU" $GUEJ·HVKIWPIUXGTJ·NVPKU" Y·JTGPF" FGT" (TGKUVGNNWPIU\GKVGP." YGPP" CNUQ" MGKPG" #T/
DGKVUNGKUVWPI" GTDTCEJV"YWTFG0"&KGUG".ÒEMG" KUV"OKV"FGO")GUGV\"\WT" UQ\KCNTGEJVNKEJGP
#DUKEJGTWPI"HNGZKDNGT"#TDGKVU\GKVTGIGNWPIGP"\WO"30303;;:"IGUEJNQUUGP"YQTFGP."FWTEJ
FCU"FKG"'PVIGNVG"KP"FGT"(TGKUVGNNWPIURJCUG"FGT"5Q\KCNXGTUKEJGTWPIURHNKEJV"WPVGTYQTHGP
YGTFGP0"&COKV"YGTFGP"CNNGTFKPIU"CNNG"$GUVCPFVGKNG"FGU"<GKVIWVJCDGPU" UQ\KCNXGTUKEJG/
TWPIURHNKEJVKI"F"CNUQ"CWEJ"UQNEJG"'NGOGPVG."FKG"DKUJGT"UQ\KCNXGTUKEJGTWPIUHTGK"YCTGP<
5QPP/" WPF" (GKGTVCIU\WUEJN·IG." ,WDKN·WOU\WYGPFWPIGP." PKEJV" KP" #PURTWEJ" IGPQO/
OGPG"7TNCWDUVCIG" *5VKGHGTOCPP" 3;;:="9QPPGDGTIGT" 3;;;+0"&GT" +PUQNXGP\UEJWV\" HÒT
<GKVMQPVGPIWVJCDGP"YWTFG"IGUGV\NKEJ"PWT"UEJYCEJ"XGTCPMGTV"WPF"UQNN"XQP"FGP"6CTKH/
RCTVGKGP"CWUIGJCPFGNV"YGTFGP0"'KP"YGKVGTGT"4GIGNWPIUDGFCTH"DGUVGJV"DKUNCPI"DGK"FGT
ªDGTVTCIDCTMGKV"XQP"<GKVIWVJCDGP"KO"(CNNG"GKPGU"9GEJUGNU"FGU"#TDGKVIGDGTU0

8GTDTGKVWPI"XQP"#TDGKVU\GKVMQPVGP

&KG"#PCN[UGP"XQP"$CWGT"GV"CN0"*3;;8+"\GKIGP"FKG"\WPGJOGPFG"8GTDTGKVWPI"XQP")NGKV/
\GKVCTDGKV"UGKV"#PHCPI"FGT"92GT",CJTG0
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&C� KP�FGT�7PVGTUWEJWPI�XQP�$CWGT� GV�CN�� PKEJV� P·JGT� \YKUEJGP�)NGKV\GKVTGIGNWPIGP
WPF�CPFGTGP�#TDGKVU\GKVMQPVGP�FKHHGTGP\KGTV�YKTF��MCPP�FCXQP�CWUIGICPIGP�YGTFGP�
FC­�FKGUG�<CJNGPYGTVG�PKEJV�PWT�FKG�)NGKV\GKVTGIGNWPIGP� KO�GPIGTGP�5KPPG�� UQPFGTP
CNNG�(QTOGP�XQP�<GKVMQPVGP�GKPUEJNKG­GP��ÒDGT�FKG�GKPG�MWT\HTKUVKIG�8CTKCDKNKV·V�FGT
V·INKEJGP�#TDGKVU\GKV�JGTIGUVGNNV�YGTFGP�MCPP�

#DD���� #PVGKN�FGT�$GUEJ·HVKIVGP�OKV�)NGKV\GKVTGIGNWPIGP
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8GTDTGKVWPI�DGUQPFGTU�FGWVNKEJ�KP�FGP�NGV\VGP�\GJP�,CJTGP�\WIGPQOOGP�

#DD���� +PMTCHVVTGVGP�XQP�$GVTKGDUXGTGKPDCTWPIGP�\W�HNGZKDNGP�#TDGKVU\GKVGP
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#WEJ�FKG�7PVGTUWEJWPI�FGT�DGVTKGDNKEJGP�8GTGKPDCTWPIGP�\GKIV�GKPGP�FGWVNKEJGP�#P�
UVKGI� FGT�0GWCDUEJNÒUUG� \W� HNGZKDNGP� #TDGKV\GKVGP� UGKV� /KVVG� FGT� ��GT� ,CJTG� 
-NGKP�
5EJPGKFGT� ������� 'U� MCPP� CNUQ� FCXQP� CWUIGICPIGP� YGTFGP�� FC­� FKG� &[PCOKM� \WT
#WUYGKVWPI�FGT�#TDGKVU\GKVHNGZKDKNKUKGTWPI�CMVWGNN�ITQ­G�+ORWNUG�FWTEJ�FKG�#WUDTGK�
VWPI�XQP�)NGKV\GKV�WPF�#TDGKVU\GKVMQPVGP�GTH·JTV��+P�FKGUGO�2TQ\G­�Y·EJUV�\WINGKEJ
FKG�$GFGWVWPI�FGT�DGVTKGDNKEJGP�#WUJCPFNWPIU��WPF�4GIGNWPIUGDGPG�
.KPFGEMG��.GJP�
FQTHH�������-NGPPGT��5GKHGTV�������

&KG�/ÌINKEJMGKVGP�\WT�MWT\HTKUVKIGP�(NGZKDKNKUKGTWPI�FGT�#TDGKVU\GKV�ÒDGT�)NGKV\GKVTG�
IGNWPIGP� YCTGP� KO� ,CJTG� ����� KP�9GUVFGWVUEJNCPF� 
���� FGT� $GUEJ·HVKIVGP�� YGKVGT
XGTDTGKVGV� CNU� KP�1UVFGWVUEJNCPF� 
������ 'U� KUV� CNNGTFKPIU� FCXQP� CWU\WIGJGP�� FC­� KP
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XKGNGP"-NGKPDGVTKGDGP"GKPG"XCTKCDNG")GUVCNVWPI"FGT"#TDGKVU\GKVGP"CWH"KPHQTOGNNGO"9G/
IG"RTCMVK\KGTV"YKTF."QJPG"FC­" HQTOGNNG")NGKV\GKVTCJOGP" WPF"-GTPCTDGKVU\GKVGP" XGT/
GKPDCTV" UKPF0" 4WPF" FTGK" 8KGTVGN" FGT" $GUEJ·HVKIVGP" OKV" )NGKV\GKVTGIGNWPIGP" MÌPPGP
V·INKEJ"PKEJV"PWT"FKG".CIG"KJTGT"#TDGKVU\GKV"XCTKKGTGP."UQPFGTP"CWEJ"FKG"&CWGT"*$CWGT
GV"CN0"3;;8."50"362HH0+0

&KG" 8GTDTGKVWPI" XQP" )NGKV\GKVCTDGKV" FKHHGTKGTV" \YKUEJGP" FGP" XGTUEJKGFGPGP" 5VCVWU/
ITWRRGP<"0WT"33'"FGT"#TDGKVGT+PPGP."CDGT"53'"FGT"$GCOVGP"WPF"56'"FGT"#PIGUVGNN/
VGP" UKPF" OKV" )NGKV\GKVTGIGNWPIGP" DGUEJ·HVKIV." \WINGKEJ" UVGKIV" FKG" 8GTDTGKVWPI" XQP
)NGKV\GKVCTDGKV"OKV"FGT"5VGNNWPI"KP"FGT"DGVTKGDNKEJGP"*KGTCTEJKG"WPF"GTTGKEJV"DGK"OKVV/
NGTGP"WPF"NGKVGPFGP"#PIGUVGNNVGP"OKV"5:'"D\Y0"64'"GKP"/CZKOWO"*GDGPFC."50"372+0

'DGPUQ" HKPFGV" )NGKV\GKVCTDGKV" KP" FGP" XGTUEJKGFGPGP" $TCPEJGP" KP" WPVGTUEJKGFNKEJGO
/C­G"8GTDTGKVWPI0"9·JTGPF" 56'"FGT"$GUEJ·HVKIVGP"FGU"ÌHHGPVNKEJGP"&KGPUVGU")NGKV/
\GKVTGIGNWPIGP"KP"#PURTWEJ"PGJOGP"MÌPPGP."UKPF"FKGU"PWT"49'"FGT"#TDGKVPGJOGT+P/
PGP"FGT"RTKXCVGP"&KGPUVNGKUVWPIGP"WPF"PWT"47'"FGT"$GUEJ·HVKIVGP"KO"RTQFW\KGTGPFGP
)GYGTDG" *GDGPFC."50"373+0")NGKEJYQJN"UKPF."YKG"FKG"#WUYGTVWPI"XQP"6CTKHXGTVT·IGP
WPF"CMVWGNNG"'TJGDWPIGP" KP"FGT"/GVCNNKPFWUVTKG"\GKIGP.")NGKV\GKVTGIGNWPIGP"WPF"#T/
DGKVU\GKVMQPVGP"CWEJ"KO"KPFWUVTKGNNGP"5GMVQT"WPF"WPVGT"FGP"IGYGTDNKEJGP"$GUEJ·HVKI/
VGP"CWH"FGO"8QTOCTUEJ"*$KURKPEM"3;;:C="*GTTOCPP"GV"CN0"3;;;+0

)NGKV\GKV/"WPF"<GKVMQPVGPTGIGNWPIGP"UKPF"CNUQ"KP"FGP"XGTICPIGPGP",CJTGP"HÒT"FKG"DG/
VTKGDNKEJG" #TDGKVU\GKVRTCZKU" \WPGJOGPF" TGNGXCPV" IGYQTFGP0" +JTG" 'KPHÒJTWPI" WPF
0WV\WPI"KUV"GKPIGDGVVGV"KP"URG\KHKUEJG"ÌMQPQOKUEJG"WPF"IGUGNNUEJCHVNKEJG"4CJOGPDG/
FKPIWPIGP."YKG"\0"$0"FKG"XGTUEJ·THVG"-QPMWTTGP\"FGT"7PVGTPGJOGP"CWH"INQDCNKUKGTVGP
/·TMVGP" WPF" FKG" CPJCNVGPF" JQJG" #TDGKVUNQUKIMGKV." FKG" FKG" -QPMWTTGP\" WPVGT" FGP
NQJPCDJ·PIKI" $GUEJ·HVKIVGP" CO" #TDGKVUOCTMV" XGTUEJ·THV0" &KGUG" M4CPFDGFKPIWPIGPK
FÒTHGP"DGK"FGT"$GVTCEJVWPI"FGT"(QNIGYKTMWPIGP."FGT"OÌINKEJGP"$GPGHKVU"WPF"4KUKMGP
HNGZKDNGT"#TDGKVU\GKVGP"PKEJV"CW­GT"CEJV"IGNCUUGP"YGTFGP0"+O"TGUÒOKGTGPFGP"$NKEM"CWH
FKG"(NGZKDKNKUKGTWPI"ÒDGT"<GKVMQPVGPTGIGNWPIGP" NCUUGP"UKEJ" HQNIGPFG"#URGMVG"JGTXQT/
JGDGP<

30#1HHGPUKEJVNKEJ"UEJYKPFGV"FGT"'KPHNW­"FGT"$GUEJ·HVKIVGPUGKVG"CWH"$GUVTGDWPIGP"FGT
7PVGTPGJOGPUUGKVG."FKG"&CWGT"FGT"#TDGKVU\GKV" \GKVYGKUG"PCEJ" QDGP" \W" XCTKKGTGP0
<YCT" GTYGKVGTV" UKEJ"FKG" KPFKXKFWGNNG"8GTCPVYQTVNKEJMGKV" HÒT"FKG"#TDGKVU\GKVIGUVCN/
VWPI"WPF"FCOKV"CWEJ"FGT"'KPHNW­"CWH"FKG"GKIGPGP"#PYGUGPJGKVU\GKVGP" KO"$GVTKGD0
,GFQEJ" JCDGP" FKG" GKP\GNPGP" #TDGKVPGJOGT+PPGP" HCMVKUEJ" MCWO" FKG" /ÌINKEJMGKV.
GKPG" RJCUGPYGKUG" 8GTN·PIGTWPI" FGT" XGTVTCINKEJGP" V·INKEJGP" QFGT" YÌEJGPVNKEJGP
#TDGKVU\GKV" KPFKXKFWGNN"\WTÒEM\WYGKUGP=" KP"FGP"DGVTKGDNKEJGP"#TDGKVU\GKVXGTGKPDC/
TWPIGP"JCDGP"FKG"MDGVTKGDNKEJGP"$GNCPIGK."D\Y0"FKG"5KEJGTWPI"XQP"M9GVVDGYGTDU/
H·JKIMGKVK"J·WHKI"GZRNK\KVGP"8QTTCPI"XQT"FGP"KPFKXKFWGNNGP"#PURTÒEJGP"CP"FKG"#T/
DGKVU\GKVIGUVCNVWPI0"
&CU"<WITKHHUTGEJV"FGT"$GUEJ·HVKIVGP"CWH"CPIGURCTVG"<GKVIWVJCDGP"FKHHGTKGTV" LG"PCEJ
DGVTKGDNKEJGT"4GIGNWPI0"+P"FGT"4GIGN"KUV"FKG"#DUVKOOWPI"FGT"(TGK\GKVGPVPCJOG"OKV
FGP" -QNNGI+PPGP" QFGT" 8QTIGUGV\VGP" GTHQTFGTNKEJ0" 'KPG" #PQTFPWPI" XQP" (TGK\GKV/
GPVPCJOG" MQOOV" GKPGT" TGKP" DGVTKGDNKEJ" FGHKPKGTVGP" MCRC\KV·VUQTKGPVKGTVGP" XCTKC/
DNGP" #TDGKVU\GKV" *-#218#<+" PCJG." CWEJ" YGPP" FKG" (TGK\GKVDNÌEMG" N·PIGTHTKUVKI
HGUVUVGJGP0" &GT" #WHDCW" XQP" <GKVIWVJCDGP" DGFGWVGV" HÒT" FKG" $GUEJ·HVKIVGP" GKPGP
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\GKVYGKUGP"8GT\KEJV"CWH"FKG"#WU\CJNWPI"XQP"'KPMQOOGPUDGUVCPFVGKNGP"F"HCMVKUEJ
UKPF" CNUQ"<GKVIWVJCDGP" *\KPUNQUG+"&CTNGJGP" CP"FKG"7PVGTPGJOGP=" KPUQHGTP" KUV"FKG
*GTUVGNNWPI" GKPGT" INGKEJTCPIKIGP" 8GTHÒIDCTMGKV" ÒDGT" FCU" <GKVIWVJCDGP" YKG" ÒDGT
FCU")GNF"CWH"GKPGO"$CPMMQPVQ"GKPG"PCJGNKGIGPFG"(QTFGTWPI""*-NGPPGT"3;;:+0

40#&WTEJ" FKG" ÒDGT" <GKVMQPVGP" JGTIGUVGNNVGP" 8CTKCVKQPUOÌINKEJMGKVGP" XQP" V·INKEJGT
WPF"YÌEJGPVNKEJGT"#TDGKVU\GKV" GPVUVGJV" GKPG" 7PUEJ·THG" KO" 8GTJ·NVPKU" XQP" WPTG/
IGNO·­KIGT"#TDGKVU\GKVXGTVGKNWPI.")NGKV\GKV"WPF"/GJTCTDGKV0"+PUDGUQPFGTG"YKTF"FKG
)TGP\G"\YKUEJGP"/GJTCTDGKV"WPF"GKPGT"MWT\/"QFGT"OKVVGNHTKUVKIGP"#TDGKVU\GKVXCTKC/
VKQP"XGTYKUEJV." KP"XKGNGP"(·NNGP"GPVH·NNV"FWTEJ"FKG"<GKVMQPVGPTGIGNWPIGP"FKG"0QV/
YGPFKIMGKV"\WT"HQTOGNNGP"#PQTFPWPI"XQP"/GJTCTDGKV0"&CU"MNCPIUCOG"8GTUEJYKP/
FGPK"DG\CJNVGT"WPF"OKVDGUVKOOWPIURHNKEJVKIGT"/GJTCTDGKV" *$KURKPEM" 3;;:C"50"36+
JCV"PKEJV"PWT"PGICVKXG"'KPMQOOGPUYKTMWPIGP" HÒT"FKG"$GUEJ·HVKIVGP."UQPFGTP"DG/
FGWVGV"CWEJ"GKPG"5EJY·EJWPI"FGT"8GTJCPFNWPIUOCEJV"DGVTKGDNKEJGT"+PVGTGUUGPXGT/
VTGVWPIGP<"$KUJGT"YCT"FKG"/ÌINKEJMGKV."ªDGTUVWPFGP"PKEJV" \W" IGPGJOKIGP." GKPGU
FGT" YGPKIGP" WPF" \WINGKEJ" FCU" UV·TMUVG" &TWEMOKVVGN." CWH" FCU" FKG" $GVTKGDUT·VG" KP
-QPHNKMVH·NNGP" \WTÒEMITGKHGP"MQPPVGP0" +PUQHGTP" FTQJV"JKGT" GKP"YKEJVKIGU." KO"$G/
VTKGDUXGTHCUUWPIUIGUGV\"XGTCPMGTVGU"/KVDGUVKOOWPIUTGEJV"FGT"DGVTKGDNKEJGP" +PVGT/
GUUGPXGTVTGVWPI"XQP"/GJTCTDGKV"CWUIGJÌJNV"\W"YGTFGP0

50#'KP" PGWGU" 5RCPPWPIUXGTJ·NVPKU" GPVUVGJV" \YKUEJGP" FGT" #TDGKVU\GKVHNGZKDKNKUKGTWPI.
FGT".GKUVWPIUCDHQTFGTWPI"WPF"2GTUQPCNDGOGUUWPI" *GDGPFC+0"&KG"\WPGJOGPFG"'T/
IGDPKUUVGWGTWPI"HÒJTV"KP"8GTMPÒRHWPI"OKV"FGT"(NGZKDKNKUKGTWPI"XKGNHCEJ"KP"GKPG"+P/
VGPUKXKGTWPI"FGT"#TDGKV"F"GU"YKTF"SWCUK"PWT"PQEJ"WPVGT"8QNNCUV"IGCTDGKVGV0"&KGU"DG/
VTKHHV" PKEJV" CNNGKP" SWCNKHK\KGTVG." GKIGPXGTCPVYQTVNKEJ" V·VKIG" #PIGUVGNNVG0" #WEJ" KO
2TQFWMVKQPUDGTGKEJ"FGT"MCVOGPFGP"(CDTKMK"**CTV\"3;;8+"GTNCWDGP"FKG"<GKVMQPVGP/
TGIGNWPIGP."CWH"5EJYCPMWPIGP"FGT"#WUNCUVWPI"WPOKVVGNDCT"WPF"HNGZKDGN"\W"TGCIKG/
TGP."UQ"FC­"FKG"<GKVRWHHGT" KO"#TDGKVURTQ\G­" *GVYC"FWTEJ"9CTVG/"WPF".GGTNCWH\GK/
VGP+"YGKVIGJGPF"GNKOKPKGTV"YGTFGP0"$KUJGT"KUV"FKG"(TCIG"PCEJ"GKPGO"5EJWV\"FGT"$G/
UEJ·HVKIVGP" XQT"ªDGTHQTFGTWPI" GDGPUQ" WPIGNÌUV"YKG" FKG"PCEJ" GKPGT"8GTCPMGTWPI
FGT"/KVDGUVKOOWPI"DGK".GKUVWPIUCDHQTFGTWPIGP"WPF"HÒT"YGKVGTG"$GFKPIWPIGP"FGU
#TDGKVURTQ\GUUGU" *#WHVTCIUCPPCJOGP." .KGHGTHTKUVGP" GVE0+0" &CU" 8GTJ·NVPKU" XQP" #T/
DGKVU\GKVHNGZKDKNKUKGTWPI." \WPGJOGPFGT" 5GNDUVUVGWGTWPI" WPF" .GKUVWPIUCDHQTFGTWP/
IGP" KUV" GKPG"PGWG" WPF" \GPVTCNG" 5EJPKVVUVGNNG" \YKUEJGP"#TDGKVU\GKVRQNKVKM" WPF"#T/
DGKVURTQ\G­IGUVCNVWPI0

60#)NGKV\GKVTGIGNWPIGP" WPF" <GKVMQPVGPOQFGNNG" GTOÌINKEJGP" WPF" GTHQTFGTP" GKPG
5GNDUVUVGWGTWPI"FGT"#TDGKVU\GKVIGUVCNVWPI."FKG"GKPGTUGKVU"WPVGT"7OUV·PFGP"XGTDGU/
UGTVG"5RKGNT·WOG" HÒT"FKG"#TDGKVPGJOGT+PPGP" GTÌHHPGV."WO"FKG"'TYGTDUCTDGKV"OKV
FGP" $GFÒTHPKUUGP" XQP" (COKNKGP/" WPF" 2TKXCVNGDGP" CD\WUVKOOGP0" #PFGTGTUGKVU" GT/
HQNIV"FCOKV"GKPG"4KUKMQXGTNCIGTWPI"CWH"FKG"$GUEJ·HVKIVGP<"&KGU"DGVTKHHV"GVYC"FCU"4K/
UKMQ" HÒT" 2TQFWMVKQPUWPVGTDTGEJWPIGP." FCU" DKUJGT" GKPFGWVKI" CWH" FGT" 7PVGTPGJ/
OGPUUGKVG" IGNGIGP"JCV0"&KGUGU"4KUKMQ"YKTF"FCPP" CWH"FKG"$GUEJ·HVKIVGP" CDIGY·N\V.
YGPP" .GGTNCWH\GKVGP" QFGT" UQPUVKIG" 5VQEMWPIGP" KO" 2TQFWMVKQPURTQ\G­" ÒDGT" FGP
#DDCW"XQP"<GKVIWVJCDGP"CWHIGHCPIGP"YGTFGP0"&KG"KO"#TDGKVUHÌTFGTWPIUTGHQTOIG/
UGV\" HGUVIGUEJTKGDGPG"2TCZKU."-WT\CTDGKVGTIGNF"PWT"FCPP"\W"IGY·JTGP."YGPP"<GKV/
IWVJCDGP"XQTJGT"CWHIGNÌUV"YQTFGP"UKPF."\GOGPVKGTV"FKGUG"4KUKMQXGTNCIGTWPI0"�JP/



/"58"/

NKEJGU"IKNV"KO"2TKP\KR"CWEJ"HÒT"FCU"-TCPMJGKVUTKUKMQ."FCU"JGK­V."GU"UVGKIV"FGT"&TWEM
\WT"'PVPCJOG"XQP"(TGK\GKV"DGK"GKPGT"F" KPUDGUQPFGTG"MWT\HTKUVKIGP"F"$GGKPVT·EJVK/
IWPI"FGU"#TDGKVUXGTOÌIGPU0"<WINGKEJ"YGTFGP"DG\CJNVG"(TGKUVGNNWPIGP"HÒT"FGHKPKGT/
VG"<YGEMG" *\0"$0"*QEJ\GKV."6QFGUHCNN"PCJGT"#PIGJÌTKIGT."9QJPWPIUYGEJUGN+."CD/
IGDCWV0"+O"4GUWNVCV"N·WHV"FKG"0WV\WPI"FGT"<GKVMQPVGP"WPVGT"FGP"IGIGDGPGP"$GFKP/
IWPIGP"FGU"#TDGKVUOCTMVGU"FCTCWH"JKPCWU."GKPG"$G\CJNWPI"PWT"PQEJ"HÒT"FKG"KPVGPUKX
IGPWV\VG"#TDGKVU\GKV"\W"IGY·JTGP."\WFGO"UKPF"FKG"#TDGKVPGJOGT+PPGP"KP"KJTGT"DG/
VTKGDNKEJGP"2QUKVKQP"IGUEJY·EJV"YQTFGP<"M/KV"FGT"6GPFGP\"\WT"4KUKMQXGTNCIGTWPI
XGTUV·TMV" UKEJ" FKG" #U[OOGVTKG" FGU" $GUEJ·HVKIWPIUXGTJ·NVPKUUGUK" *-NGPPGT" 3;;9.
50"486+0

409 <YKUEJGPTGUÒOGG<"#MVWGNNG")TWPFVGPFGP\GP"FGT
(NGZKDKNKUKGTWPI

&GT"$NKEM" CWH" FKG" XGTUEJKGFGPGP"(NGZKDKNKUKGTWPIUKPUVTWOGPVG" WPF" KJTG" 8GTDTGKVWPI
\GKIV"GKPG"WPVGTUEJKGFNKEJG"'PVYKEMNWPI" KP"FGP"GKP\GNPGP"/C­PCJOGPDGTGKEJGP0"'K/
PGTUGKVU"XGTDNGKDGP"5EJKEJVCTDGKV."-WT\CTDGKV"WPF"HQTOGNNG"/GJTCTDGKV"CWH"GKPGO"DG/
FGWVUCOGP." KPUIGUCOV" UVCDKNGP"0KXGCW0"&KG"#TDGKV"CO"9QEJGPGPFG" KUV"\YCT" HÒT"DG/
UVKOOVG"$GUEJ·HVKIVGPITWRRGP."FKG" KPUIGUCOV"GKPG" UVCTMG"/KPFGTJGKV"DKNFGP." CNNV·INK/
EJG"4GCNKV·V0"+P"*CWUJCNVGP"OKV"GKPGO"DGTWHUV·VKIGP"2CCT"KUV"KP"PGWP"XQP"\GJP"(·NNGP
GKPGT"FGT"2CTVPGT"CO"9QEJGPGPFG"GTYGTDUV·VKI"*)CTJCOOGT"3;;40"50"523+0"$GK"GKPGT
#IITGICVKQP"CWH"*CWUJCNVU/"QFGT"(COKNKGPGDGPG"KUV"CNUQ"XQP"GKPGT"JQJGP"$GVTQHHGPJGKV
FWTEJ"9QEJGPGPFCTDGKV"CWU\WIGJGP."QDYQJN"UKG"UKEJ"IGPGTGNN"KP"PWT"O·­KIGO"6GO/
RQ"CWUDTGKVGV"JCV"F"GKP"M&COODTWEJK"JCV"KP"FKGUGO"$GTGKEJ"*PQEJ+"PKEJV"UVCVVIGHWP/
FGP."CNNGTFKPIU" NCUUGP"FKG" HQTVFCWGTPFGP"&GDCVVGP"WO"GKPG"YGKVGTG"#WUFGJPWPI"FGT
.CFGPÌHHPWPIU\GKVGP"GTPGWVG" +ORWNUG"\WT"#WUFGJPWPI"FGT"9QEJGPGPFCTDGKV"GTYCT/
VGP0"&KG"CMVWGNNG"&[PCOKM"\WT"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"URGKUV"UKEJ"XQT"CNNGO
CWU"FGT"TCUEJGP"#WUDTGKVWPI"XQP")NGKV\GKVU[UVGOGP"WPF"#TDGKVU\GKVMQPVGP"F"FC­"MFKG
5VGEJWJT"CWUIGFKGPV"JCVK"*$ÒUUKPI."5GKHGTV"3;;;+."KUV"GKPGU"FGT"YGUGPVNKEJGP"/GTMOCNG
FGT"'PVYKEMNWPI0

&KG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"N·WHV"IGPGTGNN"ÒDGT"\YGK"\GPVTCNG"/GEJCPKUOGP<

30#&KG" #WUFKHHGTGP\KGTWPI" FGT" #TDGKVU\GKVOWUVGT" KP" GKPG" 8KGN\CJN" WPVGTUEJKGFNKEJGT
4GIGNWPIGP"WPF"5EJKEJVOQFGNNG."\WPGJOGPF"CWEJ"KPPGTJCND"GKPGU"7PVGTPGJOGPU0
&KG"#WUIGUVCNVWPI"FGT"/QFGNNG"TKEJVGV"UKEJ" KP"GTUVGT".KPKG"PCEJ"FGP"$GFÒTHPKUUGP
FGU" $GVTKGDU" D\Y0" FGT" GKP\GNPGP" $GVTKGDUVGKNG=" GKPG" 'PVUVCPFCTFKUKGTWPI" FGT" #T/
DGKVU\GKVOWUVGT"YKTF"\WFGO"FWTEJ"FKG"VGEJPKUEJG"'PVYKEMNWPI"*\0"$0"+PHQTOCVKQPU/
WPF"-QOOWPKMCVKQPUVGEJPQNQIKG+"GTOÌINKEJV"WPF"\WU·V\NKEJ"WPVGTUVÒV\V"*GDGPFC+0

40#&KG"8CTKCDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"HÒT"FKG"GKP\GNPGP"$GUEJ·HVKIVGP0")NGKV\GKVTG/
IGNWPIGP"WPF"#TDGKVU\GKVMQPVGP"DKGVGP"FGP"7PVGTPGJOGP"IGIGPÒDGT"FGP"VTCFKVKQ/
PGNNGP"/C­PCJOGP" */GJTCTDGKV"WPF"-WT\CTDGKV+"GKPGP"XGTGKPHCEJVGP"WPF"MQUVGP/
OKPKOKGTVGP"<WITKHH" CWH" FKG" #TDGKVUMTCHV" FGT" $GUEJ·HVKIVGP<" &KG" /KVDGUVKOOWPI
FGT" +PVGTGUUGPXGTVTGVWPI"TGFW\KGTV"UKEJ"XQP"FGT"<WUVKOOWPIURHNKEJV"\W" LGFGT"GKP/
\GNPGP"/GJTCTDGKVUOC­PCJOG"CWH"FKG"GKPOCNKIG"<WUVKOOWPI"\WT"'KPHÒJTWPI"FGT



/"59"/

#TDGKVU\GKVMQPVGPTGIGNWPI0" /GJTCTDGKVU\WUEJN·IG" *CNU" -QORGPUCVKQP" HÒT" GKPG
ªDGTUEJTGKVWPI"FGT"9QEJGPCTDGKVU\GKV+" GPVHCNNGP." UQHGTP"FKG"#WUINGKEJU\GKVT·WOG
YGKV"IGPWI"CWUIGNGIV"UKPF0"#WH"FKGUGO"9GIG"UVTGDGP"FKG"$GVTKGDG"\WPGJOGPF"GKPG
PCEJ"&CWGT"WPF"<GKVRWPMV"DGNKGDKI"CDTWHDCTG"0WV\WPI"FGT"#TDGKVUMTCHV"MYKG"CWU
FGO"9CUUGTJCJPK"CP"**KPTKEJU"3;:4."50"544+0

&GU"YGKVGTGP" N·­V" UKEJ" GKP"6TGPF" CWUOCEJGP"\WT"8GTUEJKGDWPI"FGT"4GIGNWPIUGDGPG
XQP"FGT"6CTKH/"\WT"$GVTKGDUGDGPG."CNUQ"JKP"\W"GKPGT"M8GTDGVTKGDNKEJWPIK"FGT"#TDGKVU/
\GKVRQNKVKM" *-NGKP/5EJPGKFGT" 3;;:="5KPIGT" GV"CN0" 3;;;+0"8QT"FGO"*KPVGTITWPF"FGT"\W/
PGJOGPFGP"KPVGTPCVKQPCNGP"-QPMWTTGP\"WPF"FGT"CPJCNVGPFGP"/CUUGPCTDGKVUNQUKIMGKV
DGHKPFGP"UKEJ"XKGNG"DGVTKGDNKEJG"+PVGTGUUGPXGTVTGVWPIGP"KP"GKPGT"IGUEJY·EJVGP"UVTCVGIK/
UEJGP"2QUKVKQP."KP"FGT"UKG"WPVGT"&TWEM"IGUGV\V"YGTFGP"MÌPPGP."UKEJ"CP"GKPGT"FGHGPUK/
XGP"5VCPFQTVUKEJGTWPIURQNKVKM"\W"DGVGKNKIGP"WPF"YGKVIGJGPFG"<WIGUV·PFPKUUG"CWEJ"KP
FGT"DGVTKGDNKEJGP"#TDGKVU\GKVRQNKVKM"\W"OCEJGP"*GDGPFC."50"426+0

+O"<WIG"FGT"#WUDTGKVWPI"XQP")NGKV\GKVU[UVGOGP"WPF"#TDGKVU\GKVMQPVGPTGIGNWPIGP"KUV
KO"'TIGDPKU"PKEJV"PWT"XQP"GKPGT"8GTDGVTKGDNKEJWPI."UQPFGTP"XQP"GKPGT"M+PFKXKFWCNK/
UKGTWPI"FGU"#TDGKVU\GKVMQPHNKMVGUK" CWU\WIGJGP" *GDGPFC+0"&CU"DGFGWVGV."FC­" KO"<WIG
FGT"&GTGIWNKGTWPI"FGT"V·INKEJGP"WPF"YÌEJGPVNKEJGP"#TDGKVU\GKV"FKG"$GUEJ·HVKIVGP"DGK
FGT" #WUJCPFNWPI" KJTGT" #TDGKVU\GKVGP." FGT" .GKUVWPIUXQTICDGP" WPF" FGT" (TGK\GKVGPV/
PCJOG"\WPGJOGPF"CWH"UKEJ"IGUVGNNV"UKPF0"<WINGKEJ"JCDGP"FKG"#TDGKVPGJOGT"WPF"#T/
DGKVPGJOGTKPPGP"\W"FGP"\GKVNKEJGP"#PHQTFGTWPIGP"WPF"8QTICDGP"FGU"7PVGTPGJOGPU
KJTG"HCOKNK·TGP"#PHQTFGTWPIGP"WPF"RTKXCVGP"8GTRHNKEJVWPIGP"KP"$G\KGJWPI"\W"UGV\GP0
&KGU"KUV"GKP"HQTVY·JTGPFGT"#DY·IWPIURTQ\G­."FGT"FKG"-QORGVGP\"WPF"FKG"&WTEJUGV/
\WPIUMTCHV"GKPGU"KPFKXKFWGNNGP"<GKVOCPCIGOGPVU"GTHQTFGTV."OKV"FGO"FKG"$GUEJ·HVKIVGP
FKG"(NGZKDKNKV·VUCPHQTFGTWPIGP"FGU"$GVTKGDU."FKG"-QQTFKPCVKQP"FGU"2TKXCVNGDGPU"WPF"FKG
HCOKNK·TGP"<GKVXQTICDGP"KPVGITKGTGP"OÒUUGP"**KGNUEJGT."*KNFGDTCPFV"4222+0
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50 &KG"(QNIGYKTMWPIGP"HNGZKDNGT"#TDGKVU\GKVGP

&KG"ªDGTUKEJV"\W"FGP"XGTUEJKGFGPGP"(QTOGP"WPF"FGT"8GTDTGKVWPI"FGT"#TDGKVU\GKVHNG/
ZKDKNKUKGTWPI"JCV" IG\GKIV." FC­" DGTGKVU" FWTEJ" FKG" MVTCFKVKQPGNNGPK" (NGZKDKNKUKGTWPIUHQT/
OGP" *5EJKEJV/" WPF" 9QEJGPGPFCTDGKV." 6GKN\GKVCTDGKV." -WT\CTDGKV" WPF" ªDGTUVWPFGP+
FKG"0QTOCNCTDGKVU\GKVUVCPFCTFU"HÒT"GKPGP"6GKN"FGT"CDJ·PIKI"$GUEJ·HVKIVGP"PWT"DGFKPIV
\WVTGHHGP0"+P"FGT"LÒPIGTGP"<GKV"CDGT"YGTFGP"FKG"PQEJ"DGUVGJGPFGP"#TDGKVU\GKVPQTOKG/
TWPIGP"\WU·V\NKEJ"IGUEJY·EJV"FWTEJ"GKPG"UEJWDCTVKIG"#WUDTGKVWPI"XQP"/C­PCJOGP.
FKG" GKPG" MWT\HTKUVKIG" HNGZKDNG" 8CTKCVKQP" FGT" #TDGKVU\GKV" GTOÌINKEJGP" WPF" GTHQTFGTP0
<WINGKEJ"YKTF"FKG"8GTCPVYQTVNKEJMGKV"HÒT"FKG"#TDGKVU\GKVIGUVCNVWPI"FG\GPVTCNKUKGTV"WPF
CNU"PGWG"#PHQTFGTWPI" CWH"FKG"'DGPG"XQP"#TDGKVUITWRRGP"QFGT" CWH"FKG" GKP\GNPG"#T/
DGKVUMTCHV"XGTNCIGTV0

&KG"'PVYKEMNWPI"JKP"\W" GKPGT"#WUFKHHGTGP\KGTWPI"WPF"8CTKCDKNKUKGTWPI"FGT"#TDGKVU/
\GKVUVTWMVWTGP"YKTHV"FKG"(TCIG"CWH."QD"CO"'PFG"FGU"420",CJTJWPFGTVU"PKEJV"GKPG"JKUVQ/
TKUEJG"2JCUG"GKPIGVTGVGP"KUV."KP"FGT"UKEJ"GKP"MHWPFCOGPVCNGT"7ODTWEJ"KP"FGT"\GKVNKEJGP
1TICPKUCVKQP"XQP"#TDGKVK" *$ÌJNG"3;;;+"CD\GKEJPGV0"&WTEJ"FKG" KP"FGT"2TCZKU" UEJYKP/
FGPFG"2T·IGMTCHV"FGTLGPKIGP"4GIGNWPIGP."FKG"GKPGP"M0QTOCNCTDGKVUUVCPFCTFK"DGITÒP/
FGV"JCDGP."YKTF"FCU"MKPFWUVTKGNNG"<GKVCTTCPIGOGPVK"OQFGTPGT")GUGNNUEJCHVGP"CNU" UQN/
EJGU"KP"(TCIG"IGUVGNNV0"&KGU"DGVTKHHV"PKEJV"PWT"FKG"<GKVÌMQPQOKG"WPF".GKUVWPIUCDHQTFG/
TWPIGP" KO" #TDGKVURTQ\G­." UQPFGTP" FCU" 8GTJ·NVPKU" XQP" 'TYGTDUCTDGKV" \W" 0KEJVGT/
YGTDUCTDGKV."XQP"M#TDGKVK"WPF"M(TGK\GKVK"KPUIGUCOV0

&KG" (NGZKDKNKUKGTWPI" VT·IV" GKPGTUGKVU" FC\W" DGK." FKG" DKUJGT" DGMCPPVG" 8GTHC­VJGKV" XQP
'TYGTDUCTDGKV" KP"(TCIG"\W"UVGNNGP."WPF"\WINGKEJ"ITGKHGP"FKG"(QNIGYKTMWPIGP"FGT"#T/
DGKVU\GKVHNGZKDKNKUKGTWPI" CWH"XGTUEJKGFGPGP"'DGPGP" KP"FKG" CW­GTDGVTKGDNKEJGP".GDGPU/
\WUCOOGPJ·PIG"FGT"$GUEJ·HVKIVGP"GKP<

±# +P" (TCIG" IGUVGNNV" YKTF" FKG" 6TGPPWPI" FGU" .GDGPU\WUCOOGPJCPIGU" KP" DGTWHNKEJG
#TDGKV" WPF" RTKXCVG" (TGK\GKV." FKG" KJTG" $CUKU" JCVVG" KO" MKPFWUVTKGNNGP" <GKVCTTCPIG/
OGPVK"WPF"FKG"GKP"YGUGPVNKEJGU")TWPFOWUVGT" HÒT"FKG"&KHHGTGP\KGTWPI"OQFGTPGT
)GUGNNUEJCHVGP"XQTIGIGDGP"JCV0"&KG"9GEJUGNYKTMWPIGP"\YKUEJGP"$GTWHUCTDGKV"WPF
0KEJVGTYGTDUCTDGKVUURJ·TG" YCTGP" \YCT" KP" FGP" GTUVGP" ,CJT\GJPVGP" FGU" 420" ,CJT/
JWPFGTVU" DGTGKVU" )GIGPUVCPF" MNCUUKUEJGT" UQ\KQNQIKUEJGT" 7PVGTUWEJWPIGP" *4CGJN/
OCPP" 3;;4+=" UKG"YWTFGP" UGKV"FGP" :2GT" ,CJTGP" UQYQJN" CWU" CTDGKVURU[EJQNQIKUEJGT
2GTURGMVKXG" **QHH" 3;:8."3;:;+"YKG"CWEJ"CWU" HGOKPKUVKUEJGT"5KEJV"GTPGWV"WPF"XGT/
UV·TMV"VJGOCVKUKGTV0"+P"FGT"CMVWGNNGP"&GDCVVG"YKTF"OKV"$G\WI"CWH"FGP"9CPFGN"XQP
'TYGTDUCTDGKV" WPF" FKG" (NGZKDKNKUKGTWPI" GKPG" PGWG" &[PCOKM" \WT" M'PVITGP\WPIK
XQP"#TDGKV"KP"FGP"/KVVGNRWPMV"IGUVGNNV."FKG"\W"GKPGT"\WPGJOGPFGP"8GTUEJT·PMWPI
XQP"'TYGTDUCTDGKV"WPF"FGT"IGUCOVGP".GDGPUHÒJTWPI"HÒJTV0"0QEJ"KP"FGP":2GT",CJ/
TGP" YWTFG" KO" 7PVGTUEJKGF" FC\W" CPIGPQOOGP." FKG" #TDGKVU\GKVHNGZKDKNKUKGTWPI
MÌPPVG"XQP"FGP"$GUEJ·HVKIVGP"\W"GKPGT"UV·TMGTGP"6TGPPWPI"XQP"#TDGKV"WPF"(TGK/
\GKV"IGPWV\V"YGTFGP"*&GWVUEJOCPP"GV"CN0"3;:9+0
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±# #WH" GKPGT" \YGKVGP" 'DGPG" YKTF" FCU" 8GTJ·NVPKU" XQP" 'TYGTDUCTDGKV" WPF" CPFGTGP
(QTOGP" XQP" #TDGKV" CPIGURTQEJGP0" /KV" FGO" KPFWUVTKGNNGP" <GKVCTTCPIGOGPV" YCT
GKPG"MNCTG"\GKVNKEJG"&KHHGTGP\KGTWPI"XQP"'TYGTDUCTDGKV."*CWU/"WPF"(COKNKGPCTDGKV
WPF"'KIGPCTDGKV"XGTDWPFGP="FCDGK"YWTFG" KO" UQIGPCPPVGP"M$TGCFYKPPGT//QFGNNK
FKG"8GTCPVYQTVNKEJMGKV" HÒT"FKG"4GRTQFWMVKQPUCTDGKV"RTKO·T"FGP"(TCWGP"\WIGYKG/
UGP."Y·JTGPF"FKG"5RJ·TG"FGT"'TYGTDUCTDGKV"FGP"/·PPGTP"XQTDGJCNVGP"DNKGD0""""""""""
'U"UVGNNV"UKEJ"FKG"(TCIG."QD"FWTEJ"FKG"(NGZKDKNKUKGTWPI"FGU"TKIKFGP"#TDGKVU\GKVMQT/
UGVVU" WPF" FWTEJ" MÒT\GTG" #TDGKVU\GKVGP" GKPG" 0GWIGYKEJVWPI" \YKUEJGP" FGP" XGT/
UEJKGFGPGP" (QTOGP" XQP" #TDGKV" GKPG" %JCPEG" JCV0" )GUGNNUEJCHVURQNKVKUEJ" KUV" XQP
$GFGWVWPI."QD" UKEJ" CWU"FGT"(NGZKDKNKUKGTWPI"#PU·V\G" HÒT" GKPG"7OXGTVGKNWPI"XQP
'TYGTDU/"WPF"(COKNKGPCTDGKV"\YKUEJGP"FGP")GUEJNGEJVGTP"IGYKPPGP" NCUUGP."QFGT
QD" KO" )GIGPVGKN" DGUVKOOVG" (QTOGP" FGT" IGUEJNGEJVUURG\KHKUEJGP" #TDGKVUVGKNWPI
PQEJ"IGUV·TMV"YGTFGP0

±# 'KPG"YGKVGTG"2TQDNGORGTURGMVKXG"PKOOV"FKG"CNNVCIURTCMVKUEJGP"#TTCPIGOGPVU"FGT
$GUEJ·HVKIVGP"CWH0"&KGU"DGVTKHHV"FKG"#PHQTFGTWPI." KO"4CJOGP"GKPGU"M<GKVOCPCIG/
OGPVU"FGU"#NNVCIUK"FKG"#PHQTFGTWPIGP" HNGZKDNGT"'TYGTDUCTDGKV"OKV"CPFGTGP"<GKV/
UVTWMVWTGP"*YKG"FKG"XQP"(COKNKGPOKVINKGFGTP"WPF"XQP"CPFGTGP"2GTUQPGP"KO"RTKXC/
VGP"UQ\KCNGP"0GV\YGTM."OKV"(TGK\GKVCPIGDQVGP"WPF"&KGPUVNGKUVWPIGP"WPF"OKV"FGP
$GFÒTHPKUUGP"CP"HTGK"XGTHÒIDCTGT"GKIGPGT"<GKV+"\W"U[PEJTQPKUKGTGP0"<WINGKEJ"HÒJTV
FKG"(NGZKDKNKUKGTWPI"CWEJ"KO"*KPDNKEM"CWH"FKG"FKCEJTQPGP."CWH"FGP".GDGPUNCWH"WPF
FKG" 'TYGTDUDKQITCRJKG" DG\QIGPGP" 'NGOGPVG" XQP" <GKVIGUVCNVWPI" \W" PGWGP" 'PV/
UEJGKFWPIUUKVWCVKQPGP." GVYC" JKPUKEJVNKEJ" FGT" 0WV\GP/" WPF" 4KUKMQCDY·IWPI" XQP
6GKN\GKVDGUEJ·HVKIWPI"Y·JTGPF"FGT"(COKNKGPRJCUG"QFGT"FGT"0WV\WPI"XQP"<GKVMQP/
VGP"HÒT"(TGKUVGNNWPIGP."3WCNKHK\KGTWPI"GVE0

±# <WPGJOGPF"YKTF"FCTÒDGT"FKUMWVKGTV."QD"ÒDGT"FKG"8GT·PFGTWPIGP"FGT" \GKVNKEJGP
1TICPKUCVKQP"XQP"#TDGKV" UKEJ" GKP"PGWGT"6[R"FGT"0WV\WPI"XQP"#TDGKVUMTCHV" CD/
\GKEJPGV0"0KOOV"FKG"8GTHÒIDCTMGKV"FGT"#TDGKVUMTCHV"UEJNKEJV"FCFWTEJ"\W."FC­"FKG
\GKVNKEJG" &KOGPUKQP" KJTGT" 8GTYGTVWPI" \WPGJOGPF" PCEJ" DGVTKGDUÌMQPQOKUEJGP
-CNMÒNGP"IGUVGWGTV"YGTFGP"MCPP"*&GWVUEJOCPP"GV"CN0"3;:9+!"1FGT"GTYGKVGTP"UKEJ
KP"FGT"HNGZKDNGP."MRQUVVC[NQTKUVKUEJGPK"#TDGKVUQTICPKUCVKQP"\WINGKEJ"FKG"KPFKXKFWGN/
NGP"5RKGNT·WOG"WPF")GUVCNVWPIUPQVYGPFKIMGKVGP."FKG"PKEJV"PWT"FKG" KPFKXKFWGNNGP
#PURTÒEJG"CP"$GTWHUV·VKIMGKVGP"KO"5KPPG"GKPGT"MPQTOCVKXGP"5WDLGMVKXKGTWPIK"XQP
#TDGKV" *$CGVJIG" 3;;2+" YCEJUGP" NCUUGP." UQPFGTP" KP" 8GTDKPFWPI" OKV" FGT" &G/
+PUVKVWVKQPCNKUKGTWPI"FGU"$GTWHUXGTNCWHGU"GKPG"6TCPUHQTOCVKQP"FGU"GJGOCNKIGP"M#T/
DGKVPGJOGTUK" KP" GKPGP" M#TDGKVUMTCHVWPVGTPGJOGTK" *8Q­." 2QPITCV\" 3;;:+" XQTCP/
VTGKDGP!"
'U"NKGIV"FCOKV"OKPFGUVGPU"FKG"(TCIG"PCEJ"FGO"(QTVDGUVCPF"FGT"5EJWV\HWPMVKQPGP
CWH"FGT"*CPF."FKG"DKUJGT"ÒDGT"FKG"5VCPFCTFU"FGT"0QTOCNCTDGKVU\GKV"IGY·JTNGKUVGV
YWTFGP0"&C\W"IGJÌTV"CP"GTUVGT"5VGNNG"FKG"5KEJGTWPI"FGU"M5RGTTMNKPMGPGHHGMVUK."CNUQ
FKG"8GTJKPFGTWPI"GKPGU"TWKPÌUGP"9GVVDGYGTDU"FGT"#TDGKVPGJOGT+PPGP"FWTEJ"GKPG
OC­NQUG"KPFKXKFWGNNG"#WUYGKVWPI"FGT"#TDGKVU\GKVGP0

&KG"JKGT"PWT"CPIGFGWVGVGP"2TQDNGOFKOGPUKQPGP."FKG"FWTEJ"FKG"#TDGKVU\GKVHNGZKDKNKUKG/
TWPI"CWHIGYQTHGP"YGTFGP."UKPF"DKU"JGWVG"KP"UGJT"WPVGTUEJKGFNKEJGO"#WUOC­"YKUUGP/
UEJCHVNKEJ"DGCTDGKVGV"YQTFGP0"5Q"KUV"GVYC"FKG"(TCIG"PCEJ"FGT"8GTGKPDCTMGKV"XQP"0QT/



/"62"/

OCNCTDGKVU\GKV"WPF"(COKNKGPCTDGKV"DGTGKVU"UGKV"N·PIGTGO"KP"FGT"HGOKPKUVKUEJGP"&GDCVVG
VJGOCVKUKGTV"YQTFGP."FCIGIGP"YWTFGP"FKG"(QNIGYKTMWPIGP"XQP"(NGZKDKNKUKGTWPI"WPVGT
FGT"2GTURGMVKXG"FGT"KPFKXKFWGNNGP".GDGPUHÒJTWPI"GTUV"KP"FGP";2GT",CJTGP"P·JGT"WPVGT/
UWEJV0

+O" HQNIGPFGP" YKTF" FGT" (QTUEJWPIUUVCPF" KP" FKGUGO" $GTGKEJ" XQP" XKGT" <WI·PIGP" CWU
XQTIGUVGNNV."FKG" KO"YGUGPVNKEJGP"FGP" LGYGKNU" GKPIGUEJNCIGPGP"YKUUGPUEJCHVNKEJGP"2GT/
URGMVKXGP"WPF"5EJYGTRWPMVUGV\WPIGP" HQNIGP<" +O"GTUVGP"#DUEJPKVV" UVGJGP"FKG"(QNIG/
YKTMWPIGP"HNGZKDKNKUKGTVGT"#TDGKVU\GKVGP"CWH"(COKNKGPNGDGP"WPF"5Q\KCN\WUCOOGPJ·PIG
KO" /KVVGNRWPMV0" &CTCP" MPÒRHV" UKEJ" FKG" (TCIG" PCEJ" OÌINKEJGP" 8GT·PFGTWPIGP" FGT
HCOKNKCNGP" #TDGKVUVGKNWPI" CP." FKG" KPUDGUQPFGTG" HÒT" FKG" .GDGPU\WUCOOGPJ·PIG" XQP
(TCWGP"TGNGXCPV"UKPF0"+O"FTKVVGP"#DUEJPKVV"IGJV"GU"WO"#TDGKVGP"CWU"FGT"#TDGKVURU[/
EJQNQIKG"WPF"FGT"UWDLGMVQTKGPVKGTVGP"5Q\KQNQIKG."FKG"FKG"8GT·PFGTWPIGP"FGT"KPFKXKFW/
GNNGP".GDGPUHÒJTWPI" WPF" KJTGT"#PHQTFGTWPIUUVTWMVWT" CPCN[UKGTGP0"<WNGV\V"YKTF"FGT
$NKEM"CWH"FKGLGPKIGP"&KUMWUUKQPGP"GTYGKVGTV."FKG"FKG"8GT·PFGTWPIGP"FGT"'TYGTDUCTDGKV
WPF"FGTGP"'KPDGVVWPI"KP"FKG"#TTCPIGOGPVU"FGT".GDGPUHÒJTWPI"CNU"GKPGP"PGWGP"6[RWU
XQP"#TDGKV"\W"DGITGKHGP"XGTUWEJGP0

503 (NGZKDNG"#TDGKV."5Q\KCN\GKVGP"WPF"(COKNKGPNGDGP

'KPG"J·WHKI"IGUVGNNVG"(TCIG"DG\KGJV"UKEJ"CWH"FKG"(QNIGYKTMWPIGP"FGT"#TDGKVU\GKVHNGZKDK/
NKUKGTWPI"CWH"FKG"(COKNKG."D\Y0"CWH"FCU"HCOKNKCNG"<WUCOOGPNGDGP0"0GDGP"FGT"'TYGTDU/
CTDGKV"IKNV"FKG"-NGKPHCOKNKG"CNU"GKPG"FGT"\GPVTCNGP"+PUVKVWVKQPGP"OQFGTPGT")GUGNNUEJCH/
VGP0"&KG"(COKNKG"CNU"UQ\KCNG"'KPJGKV"WPF"KJTG"+PVGITCVKQPU/"WPF"5Q\KCNKUCVKQPUNGKUVWPIGP
UKPF" YGUGPVNKEJ" IGDWPFGP" CP" FGP" T·WONKEJGP" <WUCOOGPJCPI" FGU" IGOGKPUCOGP
*CWUJCNVGU" WPF" CP" GKP" /KPKOWO" CP" <GKV." FCU" FKG" (COKNKGPOKVINKGFGT" OKVGKPCPFGT
XGTDTKPIGP<"M+P"FGT"T·WONKEJGP"'KPJGKV"FGU"<WUCOOGPYQJPGPU"WPF"KP"FGT"5[PEJTQPK/
V·V"WPF"-QPVKPWKV·V"IGOGKPUCOGP"*CPFGNPU"DKNFGV"UKEJ"GKPG"HCOKNKCNG"+FGPVKV·V"JGTCWUK
*)CTJCOOGT.")TQUU" 3;;3."50";4."*GTXQTJGDWPI" KO"1TKIKPCN+0")CTJCOOGT"JGDV"XQT
CNNGO"FKG"KPFKXKFWGNNG"WPF"IGUGNNUEJCHVNKEJG"$GFGWVWPI"XQP"5Q\KCN\GKVGP"CNU"IGOGKPUCO
XGTDTCEJVG"<GKV"*KP"#DITGP\WPI"\W"MUQNKV·TGT"<GKVK+"JGTXQT<"HÒT"FKG"(COKNKG"CNU"CNNV·I/
NKEJGT"-QPVCMV"KP"FGP"9QJPT·WOGP."KPUDGUQPFGTG"DGK"FGP"/CJN\GKVGP."QFGT"CNU"HCOK/
NKCNG"(TGK\GKV"CO"9QEJGPGPFG="HÒT"FCU" KPFKXKFWGNNG"9QJNDGHKPFGP"FCTÒDGT"JKPCWU"CNU
<GKV"HÒT"(TGWPFG."HÒT"8GTCPUVCNVWPIUDGUWEJG"WPF"*QDD[U0

&KG"#WUYKTMWPIGP"HNGZKDNGT"#TDGKVU\GKVGP"*XQT"CNNGO"9QEJGPGPFCTDGKV"WPF"5EJKEJV/
CTDGKV+" CWH" 5Q\KCN\GKVGP" WPF" (TGK\GKVQRVKQPGP" YWTFGP" CPJCPF" XQP" <GKVDWFIGVGTJG/
DWPIGP" KP"9GUVFGWVUEJNCPF"WPVGTUWEJV" *GDGPFC=")CTJCOOGT" 3;;4."3;;6." 3;;7+0"&KG
'TIGDPKUUG"NCUUGP"UKEJ"KP"HQNIGPFGP"2WPMVGP"\WUCOOGPHCUUGP<

±# &KG"%JCPEGP"\W" UQ\KCNGP"-QPVCMVGP"WPF"\WT"IGUGNNUEJCHVNKEJGP"6GKNJCDG"YGTFGP
FWTEJ"9QEJGPGPFCTDGKV" GTJGDNKEJ"DGUEJT·PMV0"5Q" HÒJTV" TGIGNO·­KIG"5COUVCIUCT/
DGKV"\W"GKPGO"8GTNWUV"CP"5Q\KCN\GKV"KPUDGUQPFGTG"HÒT"CW­GTJ·WUNKEJG"-QPVCMVG."FGT
FWTEJ"\WU·V\NKEJG"(TGK\GKV"KPPGTJCND"FGT"9QEJG"PKEJV"MQORGPUKGTV"YGTFGP"MCPP0
<YCT"MÌPPGP"DGUVKOOVG"(TGK\GKVCMVKXKV·VGP"WPF"8GTUQTIWPIUCTDGKVGP" WPRTQDNG/
OCVKUEJ"KP"CPFGTG"(TGK\GKVDNÌEMG"XGTNCIGTV"YGTFGP."PKEJV"CDGT"5Q\KCN\GKVGP0"<W"GK/
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PGO" CPCNQIGP"$GHWPF"MQOOGP".CYWIIGT" GV"CN0" *3;;3+." KP" FGTGP"$GHTCIWPI" XQP
'KP\GNJCPFGNUDGUEJ·HVKIVGP" IG\GKIV" YWTFG." FC­" #TDGKVU\GKVGP" CO" 5COUVCIUPCEJ/
OKVVCI"FKG"CNU"(TGK\GKV"\WT"8GTHÒIWPI"UVGJGPFG"5Q\KCN\GKV"XQT"CNNGO"KP"FGT"(COKNKG
DGGKPVT·EJVKIGP;0" &KGU" WPVGTUVTGKEJV" FKG" PCEJ" YKG" XQT" WPIGDTQEJGPG" DGUQPFGTG
MWNVWTGNNG"WPF"UQ\KCNG"$GFGWVWPI"FGU"5COUVCIU."QDINGKEJ"FKGUGT"6CI"KO")GIGPUCV\
\WO" 5QPPVCI"PKEJV" IGUGV\NKEJ" IGUEJÒV\V" KUV" WPF" FGT" VCTKHXGTVTCINKEJG" 5EJWV\" \W/
PGJOGPF"CWUIGJÌJNV"YKTF"*(ÒTUVGPDGTI"GV"CN0"3;;;+0"<YCT"KUV"GKP"YCEJUGPFGT"6GKN
FGT" #TDGKVPGJOGT+PPGP" CWEJ" 5COUVCIU" DGUEJ·HVKIV." FGPPQEJ" UEJGKPV" FKGUGT" 6CI
PQEJ"MGKPGUYGIU"GKP"MPQTOCNGTK"#TDGKVUVCI"IGYQTFGP"\W"UGKP0

±# &KG" M&GU[PEJTQPKUCVKQPUYKTMWPIK" YKTF" FWTEJ" 5EJKEJVCTDGKV" FWTEJI·PIKI" XGT/
UEJ·THV0"5Q"KUV"FKG"CTDGKVUHTGKG"<GKV"CO"8QTOKVVCI"WPF"HTÒJGP"0CEJOKVVCI"PWT"GKP/
IGUEJT·PMV"CNU"5Q\KCN\GKV"PWV\DCT<")GTCFG"FKG"5VWPFGP"\YKUEJGP"3:"WPF"44"7JT"KP
FGT"9QEJG."CNUQ"CO"M0QTOCNHGKGTCDGPFK."UKPF"FKG"MUQEKCN"JQWTUK"FGU"6CIGU" *)CT/
JCOOGT"3;;6."50"364HH0+0"&KG"$GUEJ·HVKIVGP"UGJGP"GKPG"FGWVNKEJ"PGICVKXG"9KTMWPI
HÒT"FKG"2HNGIG" HTGWPFUEJCHVNKEJGT"-QPVCMVG." HÒT"8GTCPUVCNVWPIUDGUWEJG"WPF"9GK/
VGTDKNFWPIUOÌINKEJMGKVGP" F" CNUQ" XQT" CNNGO" CWH" FKG" CW­GTJ·WUNKEJGP" #MVKXKV·VGP
WPF"5Q\KCNMQPVCMVG0"0KEJV"UGNVGP"HQNIV"FCTCWU"GKP"4ÒEM\WI"KP"FGP"GPIUVGP"(COKNK/
GPMTGKU0

±# &KG" GPIGTGP" 5Q\KCNMTGKUG." CNUQ" 2CTVPGT+P." (COKNKG" WPF" PCJG" (TGWPFG." UKPF" IG/
\YWPIGP." UKEJ"YGKVIGJGPF"CP"FGP"4J[VJOWU"FGT"5EJKEJVCTDGKV"CP\WRCUUGP0"&KGU
IKNV"HÒT"FKG"2NCPWPI"XQP"(TGK\GKVCMVKXKV·VGP."HÒT"FKG"5[PEJTQPKUCVKQP"FGT"5EJKEJV/
CTDGKVU\GKVGP"OKV" CPFGTGP"<GKVXQTICDGP"DKU"JKP" \WT"'PVUEJGKFWPI" ÒDGT"FKG"#WH/
PCJOG"GKPGT"GVYCKIGP"'TYGTDUV·VKIMGKV"FGU"2CTVPGTU"*D\Y0"KP"FGT"4GIGN<"FGT"2CTV/
PGTKP+0"&KG"5KVWCVKQP"FGT"MWPUKEJVDCTGPK"5EJKEJVCTDGKVGTHTCWGP"YWTFG"GTUV"UGKV"'P/
FG"FGT":2GT",CJTG"XGTUV·TMV"VJGOCVKUKGTV" */GKPGTU"3;:;=",WTE\[M"3;;3."3;;5+."WPF
GU"JCV"UKEJ"IG\GKIV."FC­"FGTGP"#PRCUUWPIUNGKUVWPIGP"WPF"FGT"RCTVKGNNG"4ÒEM\WI"CWU
CW­GTJ·WUNKEJGP"<WUCOOGPJ·PIGP"GTUV"FKG"8QTCWUUGV\WPIGP"FCHÒT" UEJCHHGP."FC­
FKG" #PHQTFGTWPIGP" FGT" 5EJKEJVCTDGKV" CP" 2CTVPGTUEJCHV" WPF" (COKNKG" XQP" FGP
5EJKEJVCTDGKVGTP" CNU" GKPG" GTVT·INKEJG" $GNCUVWPI" YCJTIGPQOOGP" YGTFGP0" &KG
5EJYKGTKIMGKVGP"FGT"UQ\KCNGP"-QQTFKPCVKQP"MÌPPGP"\WINGKEJ"CWEJ"DGYKTMGP."FC­
FKG"#TDGKVU\GKVNCIG"UGNDUV"\W"GKPGO"#WUYCJNMTKVGTKWO"HÒT"UQ\KCNG"-QPVCMVG"YKTF.
MWT\<" #W­GTJ·WUNKEJG" IGOGKPUCOG" #MVKXKV·VGP" YGTFGP" OKV" 2GTUQPGP" XGTDTCEJV.
FGTGP".GDGPUTJ[VJOWU"UKEJ"PCEJ"GKPGO"CPCNQIGP"#TDGKVU\GKVOWUVGT"TKEJVGV"*\0"$0
-QNNGI+PPGP"CWU"FGTUGNDGP"5EJKEJV+"*)CTJCOOGT"3;;6."50"364HH0+0

±# &KG" (QNIGYKTMWPIGP" XQP" #TDGKVU\GKVTGIGNWPIGP" YCPFGNP" UKEJ" KO" .GDGPUXGTNCWH
FGT"$GUEJ·HVKIVGP"LG"PCEJ".GDGPURJCUG"WPF"(COKNKGP\[MNWU0"5Q"KUV"\0"$0"FKG"<GKVPQV
XQP"'NVGTP"OKV"5EJWNMKPFGTP"FGUJCND"CO"ITÌ­VGP."YGKN" KP"FKGUGT"2JCUG" GKPGTUGKVU
FKG"\GKVNKEJGP"$GNCUVWPIGP"XQP"$GTWH"WPF"-CTTKGTG"CO"ITÌ­VGP"UKPF"WPF"CPFGTGT/
UGKVU"FKG"(TGK\GKV"XQP"*GTCPYCEJUGPFGP"YGUGPVNKEJ" UV·TMGT" CWH"FCU"9QEJGPGPFG

"""""""""""""""""""""""""""""""""""""""""""""""
; *KPIGIGP"GTUEJYGTGP"#TDGKVU\GKVNCIGP"KP"FGP"YQEJGPV·INKEJGP"#DGPFUVWPFGP."FKG"FWTEJ"FKG"8GT/

N·PIGTWPI"FGT".CFGPÌHHPWPIU\GKVGP"DGFKPIV"YGTFGP." HÒT"XKGNG"$GUEJ·HVKIVG"FKG"1TICPKUCVKQP"XQP
HCOKN·TGO"#NNVCI."X0"C0"YCU"FKG"<WDGTGKVWPI"WPF"IGOGKPUCOG"'KPPCJOG"XQP"/CJN\GKVGP"WPF"FKG
-KPFGTDGVTGWWPI"CPIGJV"*.CYWIIGT"GV"CN0"3;;3+0
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QTKGPVKGTV"KUV"CNU"FKG"XQP"MNGKPGTGP"-KPFGTP"F"CNUQ"CWEJ"FKG"-KPFGT"UGNDUV"UKEJ"PKEJV
OGJT"UQ"HNGZKDGN"CWH"FKG"#TDGKVU\GKVGP"FGT"'NVGTP"GKPUVGNNGP"MÌPPGP0

±# $GK"FGT"7PVGTUWEJWPI"XQP"MIQQF"RTCEVKEGK//QFGNNGP" HÒT" HCOKNKGPHTGWPFNKEJG".Ì/
UWPIGP"\GKEJPGP"UKEJ"\YGK"WPVGTUEJKGFNKEJG"'PVYKEMNWPIURHCFG"CD<"#WH"FGT"GKPGP
5GKVG"UVGJGP"FKG"/QFGNNG."FKG"GKPG"IÒPUVKIG"8GTMPÒRHWPI"XQP"$GTWH"WPF"(COKNKG.
D\Y0"XQP"$GTWH"WPF"5Q\KCN\GKVGP"GTNCWDGP"*CPIGHÒJTV"YKTF"GVYC"SWCNKHK\KGTVG"WPF
CDIGUKEJGTVG"6GNGJGKOCTDGKV"QFGT"0QTOCNCTDGKVU\GKV"OKV")NGKV\GKV+0"#PFGTG"8CTK/
CPVGP"GTÌHHPGP"FGP"$GUEJ·HVKIVGP"YGKVIGJGPFG."HNGZKDGN"CWU\WPWV\GPFG"5RKGNT·WOG
HÒT" GKPG" CWVQPQOG" <GKVIGUVCNVWPI." FKG" FKG" (TGK\GKVQRVKQPGP" GTYGKVGTP" MÌPPGP.
CDGT"CWEJ"GKPGP"#TDGKVUGKPUCV\"\W"CV[RKUEJGP"#TDGKVU\GKVGP"CDHQTFGTP0"&KG"2T·HG/
TGP\GP"FGT"$GUEJ·HVKIVGP" HÒT"FKGUG"/QFGNNG" XCTKKGTGP" FCDGK" LG"PCEJ".GDGPURJCUG
WPF".GDGPUUVKN0

&KG"$GHWPFG"\W"FGP"(QNIGYKTMWPIGP"FGT"5EJKEJVCTDGKV"YWTFGP"KP"SWCNKVCVKX"CPIGNGI/
VGP" (QTUEJWPIUCTDGKVGP" DGUV·VKIV" WPF" KP" GKPKIGP" #M\GPVGP" PQEJ" YGKVGT" \WIGURKV\V<
&KG" 'JGRCTVPGTKPPGP" OÒ­VGP" KJTGP" .GDGPUTJ[VJOWU." FKG" \GKVNKEJG" 8GTVGKNWPI" XQP
(TGK\GKV" WPF"*CWUCTDGKV" XQNN" CWH" FKG" 5EJKEJVCTDGKV" FGU"/CPPGU" CDUVGNNGP" *.CYWIIGT
GV"CN0"3;;3=",WTE\[M"3;;:=",ÒTIGPU."4GKPGEMG"3;;:+"F"DKU"FCJKP."FC­"FCU"(WPMVKQPKGTGP
FGT".GDGPUHÒJTWPI"HCMVKUEJ"PWT"FWTEJ"GKPGP"8GT\KEJV"FGT"(TCWGP"CWH"GKPG"'TYGTDUV·/
VKIMGKV"UKEJGTIGUVGNNV"YGTFGP"MCPP0"+P"$G\WI"CWH"FKG"#WHTGEJVGTJCNVWPI"FGT"CW­GTJ·WU/
NKEJGP"-QPVCMVG"UGK"GKPG"8GTGKPUCOWPI"WPF"+UQNKGTWPI"FGT"5EJKEJVCTDGKVGT"WPF" KJTGT
2CTVPGTKPPGP"J·WHKI"PKEJV"\W"XGTOGKFGP"*.CYWIIGT"GV"CN0"3;;3+0

504 #TDGKVU\GKVGP."HCOKNKCNG"#TDGKVUVGKNWPI"WPF
)GUEJNGEJVGTXGTJ·NVPKUUG

#WU" \YGK" )TÒPFGP" UEJGKPV" GU" CPIGOGUUGP." KP" FKGUGO" #DUEJPKVV" FKG" #TDGKVU\GKVGPV/
YKEMNWPI" URG\KGNN"WPVGT"FGO"(QMWU"FGT" HCOKNKCNGP"#TDGKVUVGKNWPI"WPF"FGT"'PVYKEM/
NWPI"XQP")GUEJNGEJVGTXGTJ·NVPKUUGP" \W"DGVTCEJVGP<"<WO" GKPGP" UKPF" GU" KPUDGUQPFGTG
(TCWGP."FKG" KP"$TCPEJGP"OKV"JQEJHNGZKDNGP"WPF"XQP"0QTOCNCTDGKVU\GKVUVCPFCTFU" CD/
YGKEJGPFGP"#TDGKVU\GKVGP"DGUEJ·HVKIV" UKPF0" +PUQHGTP" UKPF"(TCWGP"CNU"$GUEJ·HVKIVG"DG/
UQPFGTU" XQP" #TDGKVU\GKVHNGZKDKNKUKGTWPI" DGVTQHHGP0" <WO" CPFGTGP" UKPF" CWHITWPF" FGU
PCEJ"YKG"XQT"FWTEJ" GKPG" VTCFKVKQPGNNG" HCOKNKCNG"#TDGKVUVGKNWPI" IGRT·IVGP")GUEJNGEJ/
VGTCTTCPIGOGPVU" FKG" (TCWGP" RTKO·T" KOOGT" PQEJ" HÒT" *CWU/" WPF" (COKNKGPCTDGKV" \W/
UV·PFKI0"&CU"DGFGWVGV."FC­"FKG"#PHQTFGTWPIGP" \WT"-QQTFKPCVKQP"WPF"8GTMPÒRHWPI
XQP"'TYGTDUCTDGKV."(COKNKGPCTDGKV."'TYGTDUCTDGKV"FGU"2CTVPGTU"WPF"YGKVGTGT" CW­GT/
J·WUNKEJGT"<GKVUVTWMVWTGP" UKEJ"PKEJV"PWT"PCEJ"$GTWHUV·VKIMGKV"WPF"#TDGKVU\GKVOQFGN/
NGP."UQPFGTP"CWEJ"IGUEJNGEJVUURG\KHKUEJ"FKHHGTGP\KGTV"FCTUVGNNGP0

&KG"#WUYKTMWPIGP"HNGZKDNGT"#TDGKVU\GKVGP"CWH"FGP".GDGPU\WUCOOGPJCPI"XQP"(TCWGP
KUV" KP"XGTUEJKGFGPGP"(QTUEJWPIUCTDGKVGP"WPVGTUWEJV"YQTFGP0"&GP"MQP\GRVWGNNGP"$G/
\WIUTCJOGP" HÒT"FKG"5VWFKG"XQP"4CGJNOCPP" GV"CN0" *3;;5="(WPFGT" GV"CN0" 3;;5+."FKG"FKG
5KVWCVKQP"XQP"YGKDNKEJGP"$GUEJ·HVKIVGP"KO"'KP\GNJCPFGN"WPVGTUWEJV"JCDGP."DKNFGV"GKP
-QP\GRV."FCU"CP"FGP"$GNCUVWPIGP"WPF"$GCPURTWEJWPIGP"FWTEJ"<GKV"CPUGV\V0")GIGP"FKG
8QTUVGNNWPI" XQP" \YGK" IGVTGPPVGP" M9GNVGPK" XQP"'TYGTDUCTDGKV" WPF" 0KEJV/'TYGTDU/



/"65"/

CTDGKV"YKTF"FKG"#TDGKVUUKVWCVKQP"WPF"FKG"CW­GTDGVTKGDNKEJG".GDGPUYGNV"GZRNK\KV"CNU"GKP
9KTMWPIU\WUCOOGPJCPI"DGITKHHGP."CWU"FGO"JGTCWU"GKP"\GKVNKEJGU"$GNCUVWPIURTQHKN"HÒT
FKG"$GUEJ·HVKIVGP"TGUWNVKGTV032

&KG"'TIGDPKUUG"\GKIGP."FC­"FKG"DGHTCIVGP"YGKDNKEJGP"$GUEJ·HVKIVGP"DGUQPFGTGP"\GKVNK/
EJGP"$GNCUVWPIGP"CWUIGUGV\V"UKPF<

30#&KG"KPPGTHCOKNKCNG"#TDGKVUVGKNWPI"IGJV"KOOGT"PQEJ"\W".CUVGP"FGT"(TCWGP0"6GKN\GKV/
DGUEJ·HVKIVG"GTHCJTGP"MGKPG"'PVNCUVWPI"XQP"FGT"*CWUCTDGKV."UQPFGTP" KO")GIGPVGKN
FKGPV"FKG" KO"8GTINGKEJ"\WT"0QTOCNCTDGKVU\GKV"XGTOKPFGTVG"#TDGKVU\GKV"XKGNHCEJ"CNU
.GIKVKOCVKQP"\WT"$GKDGJCNVWPI"GKPGT"VTCFKVKQPGNNGP"#TDGKVUVGKNWPI<"M&KGU"HÒJTV"UQ/
ICT"UQYGKV."FC­"6GKN\GKVDGUEJ·HVKIVG"OKV"JQJGP"CW­GTDGVTKGDNKEJGP"#PHQTFGTWPIGP
CWHITWPF"FGT" XGTINGKEJUYGKUG" IGTKPIGP"7PVGTUVÒV\WPI" \GKVNKEJ"OGJT" DGNCUVGV" UKPF
CNU"8QNN\GKVDGUEJ·HVKIVG"QJPG"FGTCTVKIG"#PHQTFGTWPIGPK" *(WPFGT" 3;;5."50"57+0"&KG
&CVGP"CWU"FGT"#TDGKVU\GKVDGTKEJVGTUVCVVWPI"\GKIGP"GDGPHCNNU."FC­"DGK"GKPGT"IGOGKP/
UCOGP"$GVTCEJVWPI"FGT"HQTOGNNGP"WPF"FGT"KPHQTOGNNGP"#TDGKV"(TCWGP"FGWVNKEJ"N·P/
IGTG")GUCOVCTDGKVU\GKVGP"JCDGP"CNU"/·PPGT."FKGUG"&KHHGTGP\"XGTITÌ­GTV"UKEJ"PQEJ
KP" *CWUJCNVGP" OKV" -KPFGTP" KO" DGVTGWWPIUKPVGPUKXGP" #NVGT" *$CWGT" GV"CN0" 3;;8C+0
6GKN\GKVCTDGKV"CNNGKP"KUV"CNUQ"MGKPGUYGIU"GKP"YKTMUCOGT"*GDGN"\WT"\GKVNKEJGP"'PVNC/
UVWPI" XQP" DGTWHUV·VKIGP" /ÒVVGTP0" &KGUG" )TWRRG" NGKFGV" J·WHKI" WPVGT" EJTQPKUEJGT
<GKVMPCRRJGKV"WPF"KPUDGUQPFGTG"WPVGT"FGT"HGJNGPFGP"'KIGP\GKV."CNUQ"HTGKGT"<GKV"PWT
HÒT"UKEJ0

40#&KG" HÒT"FKG"OQFGTPG"'TYGTDUCTDGKV" EJCTCMVGTKUVKUEJG"&WTEJÌMQPQOKUKGTWPI" XQP
<GKV."CNUQ"FKG"<GKV"CNU"MPCRRGU"WPF"IGNF·SWKXCNGPVGU")WV"\W"DGVTCEJVGP." N·­V" UKEJ
CWH"XKGNG"#WHICDGP"KO"TGRTQFWMVKXGP"$GTGKEJ"PKEJV"ÒDGTVTCIGP0"(ÒTUQTIG."-KPFGT/
GT\KGJWPI"WPF"FKG"2HNGIG"FGT"2CTVPGTUEJCHV"WPF"XQP"(TGWPFUEJCHVGP"GTHQTFGTP"GK/
PGP" CWHICDGPQTKGPVKGTVGP" 7OICPI" OKV" FGT" <GKV." FGT" UKEJ" GKPGT" 4CVKQPCNKUKGTWPI
GPV\KGJV"*'EMCTV"3;;5+0"(ÒT"DGTWHUV·VKIG"/ÒVVGT"TGUWNVKGTV"FCTCWU"FKG"#PHQTFGTWPI.
FKG"MQPHNKIKGTGPFGP"<GKVUVTWMVWTGP"OKVGKPCPFGT" KP"'KPMNCPI"\W"DTKPIGP<"\0"$0"FKG
GHHK\KGPVG" 'TNGFKIWPI" XQP" *CWUCTDGKV" WPF" FKG" INGKEJ\GKVKIG" IGFWNFKIG" $GVTGWWPI
XQP"-KPFGTP."CDGT"CWEJ"FKG"#DUVKOOWPI"XQP"HCOKNKCNGP"<GKVGP"OKV"GZVGTPGP"<GKV/
XQTICDGP" *$GVTKGDU\GKVGP."5EJWNG."GVE0+0" +P"FGP"&KGPUVNGKUVWPIUDGTWHGP" UVGNNGP" UKEJ
\WINGKEJ"RCTCFQZG"#PHQTFGTWPIGP"CP"FGP"7OICPI"OKV"<GKV<"GVYC"GHHK\KGPVG"7O/
UCV\GT\KGNWPI"GKPGTUGKVU"WPF"FKG"IGFWNFKIG"$GTCVWPI"XQP"-WPFGP"CPFGTGTUGKVU"*(WP/
FGT"3;;5."50"4:H0+0"'DGPUQ"YKTF"FGT"9GEJUGN"\YKUEJGP"FGP"WPVGTUEJKGFNKEJGP"<GKV/
CPHQTFGTWPIGP"CNU"$GNCUVWPI"IGUGJGP0"&WTEJ"FKG"\GKVNKEJG"-PCRRJGKV"GZKUVKGTGP"HÒT
FKG"(TCWGP"XKGNHCEJ"MGKPG"\GKVNKEJGP"2WHHGT"\YKUEJGP"$GTWHUCTDGKV"WPF"(COKNKGPCT/
DGKV."KP"FGPGP"GKP"TGMTGCVKXGU"M#DUEJCNVGPK"WPF"GKP"INGKVGPFGT"ªDGTICPI"\YKUEJGP
FKGUGP"$GTGKEJGP"OÌINKEJ"KUV0

"""""""""""""""""""""""""""""""""""""""""""""""
32 &CU" -QP\GRV" FGT" MKPVGITKGTVGP" $GNCUVWPIK" MPÒRHV" CP" CTDGKVUYKUUGPUEJCHVNKEJG" $GNCUVWPIU/

$GCPURTWEJWPIUMQP\GRVG" CP." UGV\V" UKEJ" CDGT"\WINGKEJ" CNU" MUQ\KCNYKUUGPUEJCHVNKEJGU"-QP\GRVK"OKV
FGO"#PURTWEJ"FCXQP"CD."ÒDGT"FKG"#PCN[UG"FGT"#TDGKVUUKVWCVKQP"JKPCWUIGJGPF"WPVGT"'KPDG\WI"FGT
CW­GTDGVTKGDNKEJGP".GDGPUYGNV" GKP"WOHCUUGPFGTGU"$GNCUVWPIUDKNF" NKGHGTP" \W"MÌPPGP" *4CGJNOCPP
GV"CN0"3;;5."50"37HH0+0
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+P" GKPGT" DTGKVGT" CPIGNGIVGP" 7PVGTUWEJWPI" \W" FGP" /WUVGTP" MCNNV·INKEJGT" .GDGPUHÒJ/
TWPIK33"JCV",WTE\[M"FKG"IGUEJNGEJVUURG\KHKUEJGP"(QNIGYKTMWPIGP" HNGZKDNGT"#TDGKVU\GK/
VGP" KP"XGTUEJKGFGPGP"$GUEJ·HVKIVGPITWRRGP"CPCN[UKGTV" *,WTE\[M"3;;5C."3;;:C."3;;:D+0
#WEJ" JKGT" YKTF" CWH" FKG" 7PVGTUEJKGFG" FGT" <GKVUVTWMVWTGP" XGTYKGUGP<" &GT" NKPGCTGP.
\YGEMTCVKQPCNGP"<GKVNQIKM"FGT"$GTWHUCTDGKV"UVGJGP"FKG" NGDGPFKIGP."WPXQTJGTUGJDCTGP
WPF"WPTGIGNO·­KIGP"2TQ\GUUG"HCOKNKCNGT"<GKV"IGIGPÒDGT."WPF"GU"DNGKDV"KP"GTUVGT".KPKG
FGP" (TCWGP" ÒDGTNCUUGP." FKG" #PHQTFGTWPIGP" FKGUGT" WPVGTUEJKGFNKEJGP" <GKVNQIKMGP" \W
U[PEJTQPKUKGTGP0"8QT"FKGUGO"*KPVGTITWPF" N·­V" UKEJ"GKP"GKIGPGT"7OICPI"FGT"(TCWGP
OKV" <GKV" DGQDCEJVGP." FGT" XQP" GKPGT" )NGKEJ\GKVKIMGKV" *M5[PEJTQPKGK+" XGTUEJKGFGPGT
6·VKIMGKVGP" IGRT·IV" KUV"F" KO")GIGPUCV\" \W"FGP"<GKVOWUVGTP" XQP"/·PPGTP."FKG" UKEJ
FWTEJ" .KPGCTKV·V" WPF" FKG" 5GSWGPVKCNKV·V" XQP" 6·VKIMGKVGP" CWU\GKEJPGP" *FGTU0" 3;;:D.
50"398HH0+0"&C"DGTWHUV·VKIG"(TCWGP" UQYQJN" KP"FKG"DGTWHNKEJG" CNU" CWEJ" KP"FKG" HCOKNKCNG
<GKVNQIKM"GKPIGDWPFGP"UKPF."GPVUVGJV"HÒT"UKG"J·WHKI"FCU"2TQDNGO"FGT"8GTHÒIDCTMGKVUCP/
HQTFGTWPI"XQP"CNNGP"5GKVGP<

M+P"FGT"¤HHGPVNKEJMGKV"WPF"KO"'TYGTDUNGDGP"YKTF"CWH"FKG"\GKVNKEJG"'KPDKPFWPI"FGT
(TCWGP"FWTEJ" KJTG"MQPMTGVG".GDGPUHQTO"WPF"FUKVWCVKQP"MGKPG"4ÒEMUKEJV"IGPQO/
OGP<"UKG"IKNV"CNU"2TKXCVUCEJG0"#DUWTFGTYGKUG"YKTF"KO"HCOKNK·TGP"7OHGNF"FKG"$GTWHU/
V·VKIMGKV"FGT"(TCW"INGKEJHCNNU"\W"KJTGT"2TKXCVUCEJG"IGOCEJVK"*GDGPFC."50"39;+0

(ÒT"DGTWHUV·VKIG"/ÒVVGT" UKPF"WPVGTUVÒV\GPFG"RTKXCVG"0GV\YGTMG"XQP"DGUQPFGTGT"$G/
FGWVWPI."FKG"FKG"$GVTGWWPI"FGT"-KPFGT"KO"#PUEJNW­"CP"5EJWNG"WPF"-KPFGTICTVGP"NGK/
UVGP"WPF"FCOKV"GTUV"FKG"8QTCWUUGV\WPI"HÒT"FKG"#WHPCJOG"GKPGT"DGTWHNKEJGP"6·VKIMGKV
UEJCHHGP0"&KGUG"0GV\YGTMG."FKG"YKGFGTWO"XQT"CNNGO"FWTEJ"FKG"YGKDNKEJGP"(COKNKGPCP/
IGJÌTKIGP" IGVTCIGP" YGTFGP." UKPF" \WGTUV" XQP" FGP" #DUVKOOWPIUCPHQTFGTWPIGP" VCP/
IKGTV."FKG"FWTEJ"GKPG"PWT"MWT\HTKUVKI"GTHQNIGPFG"(GUVNGIWPI"QFGT"FKG"8CTKCVKQP"FGT"HNG/
ZKDNGP"#TDGKVU\GKVGP"KO"$GVTKGD"PQVYGPFKI"YGTFGP0

0CEJ"YKG"XQT" \GKIGP" UKEJ" GTJGDNKEJG"$CTTKGTGP."FKG" GKPGT" \GKVNKEJGP"'PVNCUVWPI" XQP
(TCWGP" FWTEJ" GKPG" RCTVPGTUEJCHVNKEJG" #TDGKVUVGKNWPI" GPVIGIGPUVGJGP0" &KG" +PUVKVWVKQ/
PGP"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU"WPF"FKG" 5VCPFCTFU"FGT"0QTOCNCTDGKVU\GKV" IGNVGP
CNU"YGUGPVNKEJG"/GEJCPKUOGP"HÒT"FKG"IGUEJNGEJVUURG\KHKUEJG"<WYGKUWPI"XQP"$GTWHUCT/
DGKV"WPF"*CWUCTDGKV0"&GUJCND"YGTFGP"FKG"8GTMÒT\WPI"FGT"#TDGKVU\GKV"WPF"FKG"(NGZKDK/
NKUKGTWPI" KP" 4KEJVWPI" GKPGT" \GKVUQWXGT·PGP" KPFKXKFWGNNGP" #TDGKVU\GKVIGUVCNVWPI" XKGN/
HCEJ"CNU"YGUGPVNKEJG"5EJTKVVG"IGUGJGP."WO"GKPG"7OXGTVGKNWPI"FGT"*CWU/"WPF"(COKNKGP/
CTDGKV" CWH" FKG"/·PPGT" XQTCP\WVTGKDGP" WPF" FCOKV" FKG" \GKVNKEJGP"(TGKT·WOG" HÒT" GKPG
'TYGTDUDGVGKNKIWPI"FGT"(TCWGP"\W"GTYGKVGTP0

#NNGTFKPIU"YGKUGP"XGTUEJKGFGPG"(QTUEJWPIUTGUWNVCVG"FCTCWH"JKP."FC­"FKG"#TDGKVU\GKV/
OWUVGT" GKPGP"PWT" UGMWPF·TGP"'KPHNW­" CWH"FKG" HCOKNKCNG"#TDGKVUVGKNWPI" CWUÒDGP0" ,ÒT/
IGPU"WPF"4GKPGMG"*3;;:+"JCDGP"CO"$GKURKGN"FGU"89/6CTKHXGTVTCIGU"\WT"4:.:/5VWPFGP/
9QEJG" FKG".GDGPUHÒJTWPI" XQP" 5EJKEJVCTDGKVGTHCOKNKGP" WPVGT" FGT" (TCIG" WPVGTUWEJV.
KPYKGYGKV" GKPUEJPGKFGPFG"8GTMÒT\WPIGP"FGT"'TYGTDUCTDGKVU\GKV"8GT·PFGTWPIGP"FGT
HCOKNKCNGP"#TDGKVUVGKNWPI"DGYKTMGP"MÌPPVGP0"&KG"'TIGDPKUUG"\GKIGP."FC­"FKG"FC\WIG/
YQPPGPGP" <GKVRQVGPVKCNG" PWT" FCPP" \W" GKPGT" GICNKV·TGP" 6GKNWPI" FGT" (COKNKGPCTDGKV

"""""""""""""""""""""""""""""""""""""""""""""""
33 <WO"-QP\GRV"FGT"CNNV·INKEJGP".GDGPUHÒJTWPI<"8Q­"*3;;3+."2TQLGMVITWRRG"#NNV·INKEJG".GDGPUHÒJ/

TWPI"*3;;7+."UKGJG"CWEJ"#DUEJPKVV"5050
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IGPWV\V"YWTFGP."YGPP"FKG"2CCTG"DGTGKVU"XQTJGT"ICP\"DGYW­V" UVCTMGP"9GTV" CWH" GKPG
RCTVPGTUEJCHVNKEJG"#TDGKVUVGKNWPI"9GTV"IGNGIV"JCDGP0"(ÒT"GKPG"GICNKV·TG"#WHVGKNWPI"FGT
*CWU/"WPF"(COKNKGPCTDGKV"UKPF"ITWPFNGIGPFG"9GTVQTKGPVKGTWPIGP"WPF".GKVDKNFGT"XQP
(COKNKG" WPF" 2CTVPGTUEJCHV" YGUGPVNKEJ" UV·TMGT" CWUUEJNCIIGDGPF" CNU" FKG" MQPMTGVG" #T/
DGKVU\GKVUKVWCVKQP0" 'KPG" 8GTMÒT\WPI" FGT" 'TYGTDUCTDGKVU\GKVGP" *FGT" /·PPGT+" GTYGKUV
UKEJ"CNU"GKPG"\YCT"PQVYGPFKIG."CDGT"DGK"YGKVGO"PQEJ"PKEJV"JKPTGKEJGPFG"$GFKPIWPI
HÒT"GKPG"7OXGTVGKNWPI"XQP"*CWU/"WPF"(COKNKGPCTDGKV"CWH"DGKFG")GUEJNGEJVGT0

$GUQPFGTU" JGTXQT\WJGDGP" KUV" \WFGO" FKG" $GFGWVWPI" FGT" 5VCDKNKV·V" XQP" #TDGKVU\GKV/
UVTWMVWTGP." CWH" FGT" FKG" #NNVCIUQTICPKUCVKQP" *WPF" FKG" 8GTVGKNWPI" FGT" (COKNKGPCTDGKV+
DGTWJV0" 'KPG" MWT\HTKUVKIG." DGVTKGDNKEJ" KPFW\KGTVG" (NGZKDKNKUKGTWPI." KPUDGUQPFGTG" FKG
J·WHKIG"8GTN·PIGTWPI"FGT"#TDGKVUYQEJG"FWTEJ"M5QPFGTUEJKEJVGPK"CO"5COUVCI."HÒJTGP
\W"GKPGT"'KPUEJT·PMWPI"FGT"*CPFNWPIUQRVKQPGP"F"FKG"#WVQT+PPGP"MQPUVCVKGTGP"GKPG
M4GVTCFKVKQPCNKUKGTWPIK"FGT"2CTVPGTUEJCHV"FWTEJ"/GJTCTDGKV" KP"FGPLGPKIGP"(COKNKGP.
KP"FGPGP"FKG"*CWU/"WPF"(COKNKGPCTDGKV"GICNKV·T"XGTVGKNV"YCT"*GDGPFC."50"425HH0+0

#NU"GKPG"-QPVTCUVITWRRG"\W"FGP"5EJKEJVCTDGKVGTHCOKNKGP"MCPP"KP"DG\WI"CWH"FCU"UQ\KCNG
/KNKGW."$KNFWPIUUVCPF"WPF"FKG"4KIKFKV·V"XQP"#TDGKVU\GKVXQTICDGP"FKG"$GTWHUITWRRG"FGT
,QWTPCNKUV+PPGP"IGUGJGP"YGTFGP."FKG"XQP" ,WTE\[M" *3;;5C." 3;;:C+"WPVGTUWEJV"YQTFGP
KUV0" &QEJ" CWEJ" JKGT" \GKIV" UKEJ." FC­" VTQV\" GKPGT" YGKVIGJGPFGP" <GKVUQWXGT·PKV·V" GKPG
IGTGEJVGTG" 8GTVGKNWPI" FGT" (COKNKGPCTDGKV" MPWT" KP" #PU·V\GPK" XQTIGPQOOGP" YWTFG0
#WEJ"JKGT"QDNKGIV"GU"KP"GTUVGT".KPKG"FGP"(TCWGP."KJTG"DGTWHNKEJG"6·VKIMGKV"OKV"FGP"#P/
HQTFGTWPIGP" FGT"(COKNKG" \W"MQQTFKPKGTGP0"&KG" UGNDUVDGUVKOOVG"#TDGKVU\GKV" WPF" FKG
/ÌINKEJMGKV."\W"*CWUG"\W"CTDGKVGP."KUV"\YCT"FKG"8QTCWUUGV\WPI"HÒT"FKG"$GTWHUV·VKIMGKV.
CNNGTFKPIU" UGJGP" UKEJ"FKGUG"(TCWGP" CPIGUKEJVU" HGJNGPFGT" HGUVGT"#TDGKVU\GKVGP"OKV"RGT/
OCPGPVGP"#PURTÒEJGP"FGT"(COKNKG"CP"CNN\GKVKIG"8GTHÒIDCTMGKV"MQPHTQPVKGTV0"8QP"FKG/
UGT" $GNCUVWPIUUKVWCVKQP" YGTFGP" FKG" O·PPNKEJGP" $GTWHUMQNNGIGP" QHHGPUKEJVNKEJ" MCWO
DGTÒJTV<"M&KG"2TKQTKV·V"KJTGT"$GTWHUCTDGKV"DNGKDV"CWEJ"WPVGT"HNGZKDNGTGP"\GKVNKEJGP"$G/
FKPIWPIGP"XQP" KJPGP"UGNDUV." KJTGP"(TCWGP"WPF"-KPFGTP"WPCPIGVCUVGVK" *GDGPFC"3;;:.
50"534+0" +O"'TIGDPKU"MCPP"YKG" UEJQP" HÒT" FKG" #TDGKVU\GKVXGTMÒT\WPI" CWEJ" JKGT" HGUV/
IGJCNVGP"YGTFGP."FC­"FKG"/ÌINKEJMGKV"\WT"\GKVUQWXGT·PGP"#TDGKVU\GKVIGUVCNVWPI"GKPG
XKGNNGKEJV"PQVYGPFKIG."CDGT"MCWO"JKPTGKEJGPFG"$GFKPIWPI" KUV" HÒT"GKPG"GICNKV·TG"#WH/
VGKNWPI"FGT"HCOKNKCNGP"#TDGKV"\YKUEJGP"FGP")GUEJNGEJVGTP0

ªDGT"FKG"CNNVCIURTCMVKUEJGP"WPF"HCOKNKCNGP"#TTCPIGOGPVU"JKPCWUIGJGPF"JCV"CNNGTFKPIU
FCU"8GTJ·NVPKU"XQP"'TYGTDUCTDGKV"WPF".GDGPUHQTO"VKGHITGKHGPFG"(QNIGYKTMWPIGP"HÒT
FGP".GDGPUNCWH"WPF"FKG"'TYGTDUDKQITCRJKG"XQP"/·PPGTP"WPF"(TCWGP0"9·JTGPF"FKG
O·PPNKEJG" M0QTOCNDKQITCRJKGK" CWH" NGDGPUNCPIG" 'TYGTDUCTDGKV" KO" 4CJOGP" FGU
M0QTOCNCTDGKVUXGTJ·NVPKUUGUK" CDIGUVGNNV" YWTFG." YCT" FGT" DKQITCRJKUEJG" <GKVJQTK\QPV
XQP"(TCWGP"YGUGPVNKEJ" UV·TMGT" CWEJ" CWH" HCOKNK·TG".GDGPURJCUGP" CDIGUVGNNV0"'PVURTG/
EJGPF"YCT"FKG"YGKDNKEJG"M0QTOCNDKQITCRJKGK"\WP·EJUV"FWTEJ"GKP"&TGK/2JCUGP//QFGNN
EJCTCMVGTKUKGTV"OKV"FGT"7PVGTDTGEJWPI"FGT"'TYGTDUCTDGKV"DGK"(COKNKGPITÒPFWPI"WPF
GKPGO"UR·VGTGP"9KGFGTGKPUVKGI"KP"FGP"$GTWH0"&KGUGU".GKVDKNF"YKTF"JGWVG"FCFWTEJ"CWH/
IGDTQEJGP." FC­" FKG" LWPIGP" /ÒVVGT" FKG" 7PVGTDTGEJWPIURJCUGP" XGTMÒT\GP" WPF" ÒDGT
6GKN\GKVCTDGKV"XGTUWEJGP."CWEJ"KP"FGT"(COKNKGPRJCUG"YGKVGT"CP"FGT"'TYGTDUCTDGKV"VGKN/
\WJCDGP0
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&KG"'TYGTDUXGTN·WHG"XQP"/·PPGTP"WPF"(TCWGP"JCDGP"\YCT"KP"FGP"NGV\VGP",CJT\GJP/
VGP"GKPG"#PINGKEJWPI"XQNN\QIGP"F"CDGT"PWT"DKU"\WO"'KPVTKVV"KP"FKG"(COKNKGPRJCUG0"(ÒT
(TCWGP"KUV"FKG")GDWTV"GKPGU"-KPFGU"FGT"YGUGPVNKEJG"(CMVQT"HÒT"&KUMQPVKPWKV·VGP"WPF
&KHHGTGP\KGTWPIGP" KP" FGT" 'TYGTDUDKQITCRJKG" *5EJWN\G" $WUEJQHH" 3;;;+0" <YCT" UKPF
FWTEJ"FGP"9CPFGN"FGT"'TYGTDUCTDGKV"CWEJ"/·PPGT"\WPGJOGPF"XQP"'TYGTDUTKUKMGP.
DGTWHNKEJGP"9GEJUGNP"WPF"FKUMQPVKPWKGTNKEJGP"$GTWHUXGTN·WHGP"DGVTQHHGP0"#NNGTFKPIU
YGKUGP"FKG"$GUEJ·HVKIWPIUXGTN·WHG" XQP"(TCWGP"YGUGPVNKEJ"OGJT"/QDKNKV·V."8CTKCVKQ/
PGP"WPF"$TÒEJG" CWH0"(ÒT"XKGNG"(TCWGP" KUV"6GKN\GKVCTDGKV"OKV" KJTGP"J·WHKI"PKEJV" GZK/
UVGP\UKEJGTPFGP"'KPMQOOGP"WPF"FGP"0GICVKXHQNIGP"HÒT"FKG"UQ\KCNG"#DUKEJGTWPI"*#T/
DGKVUNQUKIMGKV."4GPVG+"FKG" GKP\KIG"/ÌINKEJMGKV." KP"-KPFGTDGVTGWWPIURJCUGP" GKPGT"'T/
YGTDUCTDGKV"PCEJ\WIGJGP<"M'KPG"'KPUEJT·PMWPI"FGT".GDGPUIGUVCNVWPI"WPF"FQRVKQPGP
KUV"DGK"FGP"/·PPGTP"OKV"(COKNKGPDKPFWPI" PKEJV" KP" INGKEJGO"7OHCPI" \W" GTMGPPGP
YKG"DGK"(TCWGP"OKV"(COKNKGPDKPFWPIK"*GDGPFC."50"3;+0

&KG" IGUEJNGEJVUURG\KHKUEJ"FKHHGTGP\KGTGPFG"$GVTCEJVWPI" XQP"#TDGKVU\GKVCTTCPIGOGPVU
\GKIV."FC­"(TCWGP"UQYQJN"KP"DG\WI"CWH"FKG"#NNVCIUIGUVCNVWPI"WPF"FKG"$GY·NVKIWPI"HC/
OKNKCNGT"#TDGKV"CNU"CWEJ"KO"*KPDNKEM"CWH"FGP"8GTNCWH"FGT"$GTWHUDKQITCRJKG"DGUQPFGTU
DGNCUVGV" UKPF<"'TUVGPU"FWTEJ"FKG"MO·PPNKEJGPK"8QNN\GKVUVCPFCTFU"XQP"0QTOCNCTDGKVU/
\GKV."FKG"YGUGPVNKEJ"FKG"8GTVGKNWPI"XQP"WPF"FGP"<WICPI"KP"FKG"'TYGTDUCTDGKV"UVGWGTP
WPF"XKGNGP"(TCWGP"FGP"<WICPI" KP"GKPG"GZKUVGP\UKEJGTPFG"'TYGTDUCTDGKV" KOOGT"PQEJ
XGTURGTTGP."UQNCPIG"UKG"PKEJV"XQP"FGT"(COKNKGPCTDGKV"GPVNCUVGV"YGTFGP0"<YGKVGPU"FWTEJ
FKG" (QNIGP" HNGZKDNGT" #TDGKVU\GKVGP." FKG" KO" HCOKNK·TGP" -QPVGZV" CWHIGHCPIGP" YGTFGP
OÒUUGP"WPF"5[PEJTQPKUCVKQPUCPHQTFGTWPIGP"UVGNNGP."FKG"KPUDGUQPFGTG"XQP"FGP"(TCWGP
\W"DGY·NVKIGP"UKPF0

505 'PVITGP\WPI"FGT"#TDGKV"WPF"#NNVCIURTCZKU"FGT".GDGPUHÒJTWPI

&KG"5VCPFCTFKUKGTWPI"WPF"8GTMÒT\WPI"FGT"#TDGKVU\GKVGP" KO"<WIG"FGT"&WTEJUGV\WPI
FGU" KPFWUVTKGNNGP"<GKVCTTCPIGOGPVU"YCTGP."YKG"QDGP"DGTGKVU"CWUIGHÒJTV."GKP"YGUGPVNK/
EJGT"/QVQT"HÒT"FKG"&WTEJÌMQPQOKUKGTWPI"FGT"<GKV" KO"#TDGKVURTQ\G­"GKPGTUGKVU"WPF
HÒT" FKG" 'PVUVGJWPI" XQP" PKEJVGTYGTDUIGDWPFGPGT" <GKV" OKV" GKPGO" YCEJUGPFGP" (TGK/
\GKVCPVGKN" CPFGTGTUGKVU0"&KG"$GTGKEJG" XQP"'TYGTDUCTDGKV" WPF" RTKXCVGO" .GDGP" ICNVGP
UQYQJN" UWDLGMVKX" CWU" 5KEJV"FGT"ÒDGTYKGIGPFGP"<CJN"FGT"$GUEJ·HVKIVGP."YKG" CWEJ" KP
DG\WI"CWH"UQ\KCNG"*CPFNWPIUCPHQTFGTWPIGP"WPF"IGUGNNUEJCHVNKEJG"2TCMVKMGP"WPF"+PUVK/
VWVKQPGP"CNU"YGKVIGJGPF"IGVTGPPVG"5RJ·TGP"FGU".GDGPU\WUCOOGPJCPIGU<"\GKVNKEJ"CDIG/
VTGPPV" FWTEJ" FKG" CEJVUVÒPFKIG" V·INKEJG" 0QTOCNCTDGKVU\GKV" WPF" T·WONKEJ" CDIGVTGPPV
FWTEJ"FKG"IGYÌJPNKEJ"IWV"IGUKEJGTVG"7OOCWGTWPI"FGU"$GVTKGDUIGN·PFGU0

+PVGTFGRGPFGP\GP"\YKUEJGP"#TDGKV"WPF"(TGK\GKV

&KG" OÌINKEJGP" 9GEJUGNDG\KGJWPIGP" \YKUEJGP" FGP" 5RJ·TGP" FGT" 'TYGTDUCTDGKV" WPF
FGU"RTKXCVGP".GDGPU"YWTFGP"GTUV" KP"FGP" NGV\VGP"\YCP\KI" ,CJTGP" UV·TMGT" KP"FGP"8QT/
FGTITWPF"FGT"YKUUGPUEJCHVNKEJGP"&GDCVVG"IGTÒEMV0"+P"FGP":2GT",CJTGP"YWTFG"XQT"CNNGO
KP"CTDGKVURU[EJQNQIKUEJGP"$GKVT·IGP"FKG"(TCIG"FGT"6TGPPWPI"WPF"FGT"9GEJUGNYKTMWP/
IGP" \YKUEJGP"#TDGKV"WPF"(TGK\GKV"FKUMWVKGTV" **QHH" 3;:8="*QHH" 3;:;="(GOGTU."*ÌTT/
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OCPP"3;:;="7NKEJ"3;;3."50"63:HH0+0"&KG"FCDGK"GPVYKEMGNVGP"/QFGNNXQTUVGNNWPIGP"ÒDGT
FKG"$G\KGJWPIGP"\YKUEJGP"#TDGKV"WPF"(TGK\GKV" NCUUGP" UKEJ" KP"XKGT")TWPFJ[RQVJGUGP
\WUCOOGPHCUUGP<

30#'TNGDGPU/"WPF"8GTJCNVGPUYGKUGP" KP"#TDGKV"WPF"(TGK\GKV"J·PIGP"PKEJV"OKVGKPCPFGT
\WUCOOGP0" &KGUG" #PPCJOG" YKTF" CNU" 0GWVTCNKV·VU/." #WVQPQOKG/" QFGT" 5GIOGPVKG/
TWPIUJ[RQVJGUG"DG\GKEJPGV0

40#'TNGDGPU/"WPF"8GTJCNVGPUYGKUGP" KP"FGT"#TDGKVUV·VKIMGKV"DGGKPHNWUUGP"'TNGDGP"WPF
8GTJCNVGP"KP"FGT"(TGK\GKV"QFGT"WOIGMGJTV0",G"PCEJFGO."QD"FCDGK"XGTUV·TMGPFG"QFGT
CWUINGKEJGPFG" 9KTMWPIGP" CPIGPQOOGP" YGTFGP." KUV" JKGT" XQP" GKPGT" )GPGTCNKUCVK/
QPUJ[RQVJGUG"QFGT"XQP"GKPGT"-QORGPUCVKQPUJ[RQVJGUG"FKG"4GFG0

50#'TNGDGPU/"WPF"8GTJCNVGPUYGKUGP" KP"FGT"#TDGKVUV·VKIMGKV"DGGKPHNWUUGP"'TNGDGP"WPF
8GTJCNVGP" KP"FGT"(TGK\GKV"WPF"WOIGMGJTV0"&KGUG"#PPCJOG"MCPP"CNU" +PVGTCMVKQPU/
*[RQVJGUG"DG\GKEJPGV"YGTFGP0

60#'TNGDGPU/"WPF"8GTJCNVGPUYGKUGP"KP"#TDGKV"WPF"(TGK\GKV"YGKUGP"\YCT"ªDGTGKPUVKO/
OWPIGP" CWH." FKGUG" UKPF" CDGT" CWH" &TKVVXCTKCDNG" \WTÒEM\WHÒJTGP0" &KGUG" #PPCJOG
MCPP"CNU"-QPITWGP\J[RQVJGUG"DG\GKEJPGV"YGTFGP0*7NKEJ"3;;3."50"643+

+P"XKGNGP"$GHTCIWPIGP"JCDGP" UKEJ" KPUDGUQPFGTG" +PFWUVTKGCTDGKVGT+PPGP" GPVURTGEJGPF
FGT"5GIOGPVCVKQPUVJGUG"IG·W­GTV"*KO"5KPPG"GKPGU<"MCO"9GTMVQT"H·NNV"FKG"-NCRRGK+."YCU
FKG"RGTUÌPNKEJG"'KPUEJ·V\WPI"\WO"8GTJ·NVPKU"XQP"'TYGTDUCTDGKV"WPF"RTKXCVGO".GDGP
CPIGJV" *\WNGV\V<" *KGNUEJGT." *KNFGDTCPFV" 3;;;." 50"368HH0+0" 1DYQJN" FKGUG" 'PVMQRRG/
NWPIUVJGUG"XQP"FGP"$GUEJ·HVKIVGP"UGNDUV"KOOGT"YKGFGT"HQTOWNKGTV"YKTF."UVGJV"FKG"#P/
PCJOG"GKPGT"XÌNNKIGP"MQIPKVKXGP"WPF"JCPFNWPIUDG\QIGPGP"#WHVTGPPWPI"FGU".GDGPU/
\WUCOOGPJCPIGU"KP"GKPGP"M'TYGTDUOGPUEJGP"WPF"GKPGP"M(TGK\GKVOGPUEJGPK"\GPVTC/
NGP."ICP\JGKVNKEJ"CPIGNGIVGP"RU[EJQNQIKUEJGP"$GITKHHGP"YKG" +FGPVKV·V"WPF"2GTUÌPNKEJ/
MGKV" GPVIGIGP" F" KPUQHGTP" URKGNV" FKGUG" *[RQVJGUG" KP" FGT" YKUUGPUEJCHVNKEJGP" &GDCVVG
MGKPG"4QNNG"XQP"PGPPGPUYGTVGT"$GFGWVWPI"**QHH"3;:8="7NKEJ"3;;3."50"643H0+0"&KG"UWD/
LGMVKXG"6TGPPWPI" XQP"#TDGKV" WPF".GDGP"YKTF" CNU" MMQORGPUCVQTKUEJG" 5VTCVGIKGK" GT/
MN·TV."WO"FKG"M(TGK\GKVK"PKEJV"OKV"PGICVKXGP")GFCPMGP."#PURCPPWPIU/"WPF"5VTG­IG/
HÒJNGP"CWU"FGT"'TYGTDUCTDGKV"\W"DGNCUVGP"*GDGPFC+0

(ÒT"FKG"YGKVGTGP"*[RQVJGUGP"*)GPGTCNKUKGTWPI1-QORGPUCVKQP."+PVGTCMVKQP."-QPITW/
GP\+"IKDV"GU"LGYGKNU"GKPG"4GKJG"XQP"GORKTKUEJGP"$GNGIGP."QJPG"FC­"UKEJ"GKPFGWVKI"GKPG
MNCTG"9KTMWPIUTKEJVWPI" KP" FGP"$G\KGJWPIGP" \YKUEJGP" 'TYGTDUCTDGKV" WPF" CW­GTDG/
VTKGDNKEJGT" .GDGPUYGNV" KFGPVKHK\KGTGP" NKG­G0" 5Q" MÌPPVG" FKG" (TGK\GKVDGV·VKIWPI" GKPGU
/GVCNN/(CEJCTDGKVGTU"DGK"FGT"4GRCTCVWT"UGKPGU"#WVQU"UQYQJN"CNU"GKPG")GPGTCNKUKGTWPI
KO"5KPPG"FGT"KPJCNVNKEJGP"(QTVUGV\WPI"UGKPGT"#TDGKVUV·VKIMGKV"YKG"CWEJ"CNU"-QORGPUC/
VKQP"FWTEJ"FKG" UGNDUVDGUVKOOVG"6·VKIMGKV"DGITKHHGP"YGTFGP" *GDGPFC+0"#WEJ"YKTF"FKG
$GFGWVWPI" XQP" M&TKVVXCTKCDNGPK" *\0"$0" $KNFWPI." 'KPMQOOGP." UQ\KCNGU" /KNKGW+" CNU
YKEJVKIG"&GVGTOKPCPVGP"HÒT"FKG".GDGPU/"WPF"(TGK\GKVIGUVCNVWPI"PKEJV"GTPUVJCHV"DGUVTKV/
VGP0"'KP"KP"FKGUGO"-QPVGZV"YKEJVKIGT"CTDGKVURU[EJQNQIKUEJGT"$GHWPF"N·WHV"FCTCWH"JKP/
CWU." FC­" T·WONKEJ." \GKVNKEJ" WPF" KPJCNVNKEJ" TGUVTKMVKXG" #TDGKVUDGFKPIWPIGP" 'KPHNW­
PGJOGP"CWH"FKG".GDGPUIGUVCNVWPI"CW­GTJCND"FGU"$GVTKGDU<

M9GPP" FKG" /ÌINKEJMGKV" FGT" 9CJN" XQP" *CPFNWPIUCNVGTPCVKXGP" FWTEJ" FKG" T·WONK/
EJGP." \GKVNKEJGP" WPF" HWPMVKQPCNGP" <Y·PIG" XQP" #TDGKVURTQ\GUUGP" GKPIGUEJT·PMV
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QFGT"WPVGTFTÒEMV"YKTF."UQ"YKTF"FCOKV"INGKEJ\GKVKI"FKG"(·JKIMGKV"F"QFGT<"FKG"$GTGKV/
UEJCHV" F" TGFW\KGTV." #PHQTFGTWPIGP" UQNEJGT" (TGK\GKVCMVKXKV·VGP" \W" GTHÒNNGP." FKG
J*CPFNWPIUMQORGVGP\H"GTHQTFGTPK"*7NKEJ"3;;3."50"648+0

&KG"(TCIG" KUV."QD"FKG"#TDGKVU\GKVHNGZKDKNKUKGTWPI" KP"FKGUGO"5KPPG"GKPG"'KPUEJT·PMWPI
QFGT"GKPG"#WUYGKVWPI"FGT"CPIGURTQEJGPGP"*CPFNWPIUCNVGTPCVKXGP"FCTUVGNNV0"&KG"(QN/
IGYKTMWPIGP" FGT" GKP\GNPGP" (NGZKDKNKUKGTWPIUOC­PCJOGP" HÒT" FKG" $GUEJ·HVKIVGP" UKPF
UGJT" WPVGTUEJKGFNKEJ" WPF" KP" KJTGP" )GUVCNVWPIUOÌINKEJMGKVGP" WPF" 4KUKMGP" \WO" 6GKN
UGJT"CODKXCNGPV"F"UKG"YGTFGP"IGRT·IV"XQP"FGT"MQPMTGVGP"#TDGKVU\GKVTGIGNWPI" KO"$G/
VTKGD."FGP"#TDGKVUDGFKPIWPIGP"WPF"XQP"FGT"7OUGV\WPI"XQP"(NGZKDKNKUKGTWPIUCPHQTFG/
TWPIGP"KP"CNNVCIURTCMVKUEJG"#TTCPIGOGPVU."FKG"XQP"FGP"+PFKXKFWGP"UGNDUV"\W"NGKUVGP"KUV0

(NGZKDNG"#TDGKVU\GKVGP"WPF"#NNVCIURTCZKU

&KG" CNNVCIURTCMVKUEJGP" #TTCPIGOGPVU" FGT" +PFKXKFWGP" UKPF" FGT" #PUCV\RWPMV" HÒT" FKG
(QTUEJWPIUCTDGKVGP."FKG"UKEJ"CWH"FCU"-QP\GRV"FGT"CNNV·INKEJGP".GDGPUHÒJTWPI"CDUVÒV/
\GP0".GDGPUHÒJTWPI"YKTF"FCDGK" XGTUVCPFGP" CNU" GKP" CWH"4QWVKPGP" DGTWJGPFGU"*CPF/
NWPIUU[UVGO."OKV" FGO" FKG"*CPFNWPIGP" GKPGT"2GTUQP" KP" XGTUEJKGFGPGP" 5Q\KCN\WUCO/
OGPJ·PIGP"MQQTFKPKGTV"YGTFGP0"&KGUG"WPVGTUEJKGFNKEJGP"6·VKIMGKVGP"FGU"CNNV·INKEJGP
.GDGPU"OÒUUGP"KO"*KPDNKEM"CWH"FKG"1TICPKUCVKQP"FGU"#NNVCIU"\WGKPCPFGT"MQQTFKPKGTV.
XGTOKVVGNV"WPF"KP"GKPGP"UKPPXQNNGP"<WUCOOGPJCPI"IGDTCEJV"YGTFGP0"&KG"CNNVCIURTCM/
VKUEJGP"#TTCPIGOGPVU."OKV"FGPGP"FKG" +PFKXKFWGP" KJT".GDGP"GKPTKEJVGP."D\Y0" KOOGT
YKGFGT"MCWH"FKG"4GKJG"MTKGIGPK."UKPF"PKEJV"SWC"5Q\KCNKUCVKQP"QFGT" UQ\KCNG"5VTWMVWTGP
HGUV"FGVGTOKPKGTV."UQPFGTP"UKG"OÒUUGP"XQP"FGP"+PFKXKFWGP"KP"#WUGKPCPFGTUGV\WPI"OKV
FGP"UQ\KCNGP"4CJOGPDGFKPIWPIGP"CMVKX"JGTIGUVGNNV"WPF"GTJCNVGP"YGTFGP" *8Q­" 3;;3=
,WTE\[M."4GTTKEJ"3;;5="2TQLGMVITWRRG"M#NNV·INKEJG".GDGPUHÒJTWPIK" 3;;7+0" +P"FKGUGO
-QP\GRV" UVGJV"CNUQ"FKG" *U[PEJTQPG+"2GTURGMVKXG"FGU"#NNVCIU" KO"/KVVGNRWPMV." KO"7P/
VGTUEJKGF"GVYC"\WT"$KQITCRJKGHQTUEJWPI."FKG"FGP"*FKCEJTQPGP+".GDGPUNCWH"\WO")GIGP/
UVCPF"PKOOV0

&KG" #PHQTFGTWPIGP" FGT" 'TYGTDUCTDGKV." WPF" KPUDGUQPFGTG" FKG" \GKVNKEJGP" 8QTICDGP
FWTEJ" #TDGKVU\GKVUVCPFCTFU" FGHKPKGTGP" OC­IGDNKEJ" FKG" 4CJOGPDGFKPIWPIGP." WPVGT
FGPGP"FKG"$GUEJ·HVKIVGP"DGUVKOOVG"/WUVGT"XQP".GDGPUHÒJTWPI"GVCDNKGTGP0"&KG"(QNIG/
YKTMWPIGP"HNGZKDNGT"#TDGKVU\GKVGP"UKPF"KP"FGP"#TDGKVGP"FGT"/ÒPEJGPGT"2TQLGMVITWR/
RG"M#NNV·INKEJG".GDGPUHÒJTWPIK" *,WTE\[M."-WFGTC" 3;;3=" ,WTE\[M" 3;;5="-WFGTC" 3;;5=
&WPMGN"3;;5+"CO"$GKURKGN"XQP"WPVGTUEJKGFNKEJGP"$GTWHUITWRRGP" KP" HNGZKDNGP"WPF"CD/
YGKEJGPFGP"#TDGKVU\GKVGP"GORKTKUEJ"WPVGTUWEJV"YQTFGP=" KP"#PNGJPWPI"CP"FCU"-QP/
\GRV" FGT" CNNV·INKEJGP" .GDGPUHÒJTWPI" JCDGP" *KGNUEJGT" WPF" *KNFGDTCPFV" *3;;;+" GKPG
5VWFKG"\W"FGP"#WUYKTMWPIGP"FGU"4:.:/5VWPFGP/6CTKHXGTVTCIGU"DGK"8QNMUYCIGP"CWH"FKG
.GDGPUHÒJTWPI"WPF".GDGPUSWCNKV·V"FGT"$GUEJ·HVKIVGP"FWTEJIGHÒJTV0

&KG"'TIGDPKUUG"FKGUGT"#TDGKVGP" \GKIGP."FC­"FKG"#TDGKVU\GKVOWUVGT"WPF"FKG"'KP\GNKP/
UVTWOGPVG." CWH" FGPGP" FKG" #TDGKVU\GKVHNGZKDKNKUKGTWPI" DCUKGTV." ÒDGT" XGTUEJKGFGPG" #P/
UCV\RWPMVG"CWH"FKG"#TDGKVU\GKV"GKPYKTMGP"WPF"UGJT"WPVGTUEJKGFNKEJG"5RKGNT·WOG"HÒT"FKG
$GUEJ·HVKIVGP" GPVJCNVGP." FKG" .·PIG" WPF" .CIG" KJTGT" #TDGKVU\GKV" OKV\WIGUVCNVGP0" 'PV/
URTGEJGPF"UVCTM"XCTKKGTGP"CWEJ"FKG"#PHQTFGTWPIGP."FKG"FKG" LGYGKNKIGP"#TDGKVU\GKVOW/
UVGT" CP" FKG" .GDGPUHÒJTWPI" UVGNNGP" F" FGT" <WUCOOGPJCPI" \YKUEJGP" #TDGKVU\GKV" WPF
.GDGPUHÒJTWPI" KUV"MQORNGZ"WPF" N·­V" UKEJ"PKEJV" KP" GKP" U[UVGOCVKUKGTVGU"5GV"XQP"MNCT
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IGTKEJVGVGP" 9KTMWPIUGHHGMVGP" ÒDGTHÒJTGP0" <WFGO" \GKIGP" FKG" 'TJGDWPIGP." FC­" DG/
UVKOOVG" #TDGKVU\GKVOWUVGT" PKEJV" FKTGMV" \W" GPVURTGEJGPFGP" .GDGPUHÒJTWPIUOWUVGTP
HÒJTGP." UQPFGTP"FC­"FKG"$GFGWVWPI"FGT"#TDGKVU\GKV"PWT" KO")GUCOVMQPVGZV" FGT".G/
DGPUHÒJTWPI."CNUQ"FGT".GDGPUHQTO."FGO"/KNKGW."FGT"4GUUQWTEGPNCIG"WPF"FGP" KPFKXK/
FWGNNGP".GDGPUQTKGPVKGTWPIGP."CPIGOGUUGP"KPVGTRTGVKGTDCT"KUV"*,WTE\[M"3;;5+0

5Q" \GKEJPGV" UKEJ" 5EJKEJVCTDGKV" FCFWTEJ" CWU." FC­" UKG" UGJT" YGEJUGNJCHVG" WPF" \WINGKEJ
TKIKFG"#TDGKVU\GKVXQTICDGP"UVGNNV."FKG"KPFKXKFWGNN"MCWO"\W"DGGKPHNWUUGP"UKPF0"<WINGKEJ
YGTFGP"YGTVXQNNG"5Q\KCN\GKVGP."YKG"FGT"(GKGTCDGPF"WPF"F"GVYC" KO"(CNNG"XQP"-QPVK/
5EJKEJVU[UVGOGP" F" FCU" 9QEJGPGPFG" HÒT" FKG" $GUEJ·HVKIVGP" WPF" KJTG" (COKNKGP" CW­GT
-TCHV" IGUGV\V0" 'TUVCWPNKEJGTYGKUG" YGTFGP" FKG" 8QTICDGP" WPF" 4KIKFKV·VGP" FKGUGT" #T/
DGKVU\GKVOWUVGT"XQP"FGP"#TDGKVPGJOGT+PPGP"MCWO"RTQDNGOCVKUKGTV."UQPFGTP"UKG"YGT/
FGP"CNU" HTCINQU"IGIGDGP"JKPIGPQOOGP."D\Y0"·W­GTP"UKEJ"FKG"$GUEJ·HVKIVGP"\WO"6GKN
FWTEJCWU"\WHTKGFGP"FCOKV0"&KGUG"#M\GRVCP\"DGTWJV"GKPGTUGKVU"FCTCWH."FC­" KO"MKPFWU/
VTKGNNGP"<GKVCTTCPIGOGPVK"FKG"&GHKPKVKQPUOCEJV"ÒDGT"FKG"8QTICDG"FGT"#TDGKVU\GKVGP"F
DGITGP\V"FWTEJ"FGP"IGUGV\NKEJ"FGHKPKGTVGP"WPF"VCTKHNKEJ"CWUIGJCPFGNVGP"4CJOGP"F"HCM/
VKUEJ"CP"FGP"$GVTKGD"CDIGIGDGP"WPF"XQP"FGP"+PFWUVTKGCTDGKVGT+PPGP"DKU"JGWVG"MCWO"KP
(TCIG" IGUVGNNV" YWTFG0" <WFGO" UKPF" GVYCKIG" #TDGKVURNCV\CNVGTPCVKXGP" KP" FGT" 4GIKQP
GPVYGFGT"PKEJV"XQTJCPFGP"QFGT"KP"CPFGTGP"$GVTKGDGP"QFGT"$TCPEJGP"YGKVCWU"UEJNGEJ/
VGT"XGTIÒVGV"*,WTE\[M"3;;5="*KGNUEJGT."*KNFGDTCPFV"3;;;+0"8QT"CNNGO"CDGT"MÌPPGP"FKG
#TTCPIGOGPVU"FGT".GDGPUHÒJTWPI"WPVGT"FGP"$GFKPIWPIGP"FGT"5EJKEJVCTDGKV"FGUJCND
UVCDKNKUKGTV"WPF"MHWPMVKQPUVÒEJVKIK"IGJCNVGP"YGTFGP."YGKN"KO"4CJOGP"GKPGT"M0QTOCN/
HCOKNKGK"FKG"*CWU/"WPF"(COKNKGPCTDGKV"WPF"FKG"-QQTFKPKGTWPI"FGU" HCOKNKCNGP".GDGPU
*WPF"\WO"6GKN"CWEJ"FGT"CW­GTJ·WUNKEJGP"-QPVCMVG+"XQNN"CP"FKG"'JGHTCW"FGNGIKGTV"YKTF<

M-QPVK/5EJKEJV" =HÒJTV?" \YCT" PKEJV" CWVQOCVKUEJ" \W" GKPGT" DGUVKOOVGP" .GDGPUHÒJ/
TWPI"=000?."FGPPQEJ"CDGT"=KUV?"GKP"CMVKXGU"(COKNKGPNGDGP"OKV"-KPFGTP."QJPG"FC­"FKG
2CTVPGT+P"GKPFGWVKI"HÒT"FKG"J·WUNKEJG"#TDGKV"\WUV·PFKI"KUV."WPVGT"FGP"$GFKPIWPIGP
FKGUGT"DGUVKOOVGP"#TDGKVUHQTO"HCUV"PKEJV"OÌINKEJK"*,WTE\[M"3;;5."50"46;+0

&GT"#NNVCI"FKGUGT"(COKNKGP"DGTWJV"CWH"CWUIGRT·IVGP"4QWVKPGP."FKG"CP"FGP"\GKVNKEJGP
#PHQTFGTWPIGP"FGT"5EJKEJVCTDGKV"CWUIGTKEJVGV"UKPF0"ªDGT"GKP"UQNEJ"HGUVGU"5[UVGO"XQP
4QWVKPGP." XQP"MNCTGP"4GIGNP"WPF" HGUVGP")GYQJPJGKVGP"YKTF" GKP" \W" FGP" HNGZKDNGP.
D\Y0" CDYGKEJGPFGP" #TDGKVU\GKVGP" MQORNGOGPV·TGU" M)GIGPRTQITCOOK" CWHIGDCWV.
FCOKV" FGT"#NNVCI" HWPMVKQPKGTGP"MCPP0" &KG" HNGZKDNGP" #TDGKVU\GKVGP" FGT" 5EJKEJVCTDGKV
HÒJTGP"CNUQ"MGKPGUYGIU"KP"GKPG"(NGZKDKNKUKGTWPI"FGT".GDGPUHÒJTWPI."UQPFGTP"GTHQTFGTP
KO")GIGPVGKN"GKPG"DGUQPFGTG."IGIGPIGNCIGTVG"5VCDKNKV·V"KO"#NNVCI0

&KG"DKQITCRJKUEJGP"2NCPWPIUJQTK\QPVG"UKPF"GJGT"MWT\"WPF"CWH"FKG"#DUKEJGTWPI"WPF
FKG" UWM\GUUKXG"'TYGKVGTWPI"FGU" GKPOCN" GTTGKEJVGP"9QJNUVCPFUPKXGCWU" CWUIGTKEJVGV" F
\WOCN"FKG"DGTWHNKEJGP"#WHUVKGIUOÌINKEJMGKVGP"UGJT"DGITGP\V"UKPF0"+O"*KPDNKEM"CWH"FKG
(TGK\GKVRNCPWPI" YKTF" MWT\HTKUVKI" *CWH" FKG" P·EJUVG" (TGKUEJKEJV" JKP+" WPF" UKVWCVKX" TGC/
IKGTV." WO"(TGK\GKVDNÌEMG" CWU\WHÒNNGP." FCDGK" DNGKDV" FKG" (COKNKG" *IG\YWPIGPGTOC­GP+
FGT" \GPVTCNG" $G\WIURWPMV" FGT" NGDGPUYGNVNKEJGP" #MVKXKV·VGP<" M&CU" CNNV·INKEJG" .GDGP
UEJTWORHV"\WUCOOGP"WPF"PKOOV"J·WHKI"<ÒIG"GKPGT"CVQOKUKGTVGP"'ZKUVGP\"CPK" *,WT/
E\[M."-WFGTC"3;;3."50"88+0

&KG"CW­GTJ·WUNKEJGP"-QPVCMVG"YGTFGP"FCPP"PQEJ"\WU·V\NKEJ"FGUVCDKNKUKGTV."YGPP"FKG
#TDGKVU\GKVGP" KO" $GVTKGD." D\Y0" KP" FGT" 4GIKQP" PKEJV" GKPGO" ÒDGTUEJCWDCTGP" /WUVGT
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HQNIGP" *YKG"FKGU"GVYC"KO"<YGK/5EJKEJV/$GVTKGD"FGT"(CNN" KUV+."UQPFGTP" KP"JQJGO"/C­G
CWUFKHHGTGP\KGTV"UKPF0"&KG"(QNIGP"FGT"2NWTCNKUKGTWPI"XQP"#TDGKVU\GKVOWUVGTP"NKG­"UKEJ
CO"$GKURKGN"FGU"89/9GTMU"KP"9QNHUDWTI"DGVTCEJVGP."YQ"KP"(QNIG"FGT"7OUGV\WPI"FGU
4:.:/5VWPFGP/6CTKHXGTVTCIGU" XQP" 3;;6" DKU" #PHCPI" 3;;;" TWPF" 372" XGTUEJKGFGPG
5EJKEJVOQFGNNG"\WO"6TCIGP"IGMQOOGP"UKPF0"(ÒT"FKG"5EJKEJVCTDGKVGT+PPGP"TGUWNVKGT/
VGP"FCTCWU"GTJGDNKEJG"-QQTFKPCVKQPURTQDNGOG"FGT"RTKXCVGP"$G\KGJWPIGP."FCU"JGK­V."GU
OW­VGP"KO"&KEMKEJV"FGT"WPVGTUEJKGFNKEJGP"#TDGKVU\GKVGP"WPVGT"JQJGO"#WHYCPF"GTUV
GKPOCN"IGOGKPUCOG"M<GKVHGPUVGTK" KFGPVKHK\KGTV"YGTFGP." KP"FGPGP" GKPUV" GVCDNKGTVG"MQN/
NGMVKXG"#MVKXKV·VGP."TGIGNO·­KIG"6TGHHGP"KO"(COKNKGP/"WPF"(TGWPFGUMTGKU."5MCVTWPFGP
GVE0"GKPGP"PGWGP"2NCV\"HKPFGP"MQPPVGP0"'DGPUQ"YWTFG"FKG"6GKNJCDG"CO"QTICPKUKGTVGP
UQ\KCNGP."MWNVWTGNNGP"QFGT"URQTVNKEJGP".GDGP."FKG"WPVGT"FGP"$GFKPIWPIGP"GKPGU"MQNNGM/
VKX" IÒNVKIGP" <YGKUEJKEJVU[UVGOU" VGKNYGKUG" IGIGDGP" YCT." FWTEJ" FKG" 8KGN\CJN" FGT" #T/
DGKVU\GKVOWUVGT"GKPIGUEJT·PMV."YGKN" UKEJ"FKG"ÌHHGPVNKEJGP"(TGK\GKVCPIGDQVG"PWP"PKEJV
OGJT" UEJKEJVIGTGEJV"QTICPKUKGTGP" NKG­GP" **KGNUEJGT."*KNFGDTCPFV" 3;;;." 50"344HH0+0" +P
FGT"(QNIG" HCPF" GKPG"8GTNCIGTWPI"XQP"(TGK\GKV/"WPF"(COKNKGPCMVKXKV·VGP" CWH"FCU"9Q/
EJGPGPFG" UVCVV." OKV" FGT" -QPUGSWGP\." FC­" CWEJ" FCU" 9QEJGPGPFG" J·WHKI" XQP" ªDGT/
HTCEJVWPI."(TGK\GKVUVTG­"WPF"<GKVPQV"IGRT·IV"YCT0

&GT"$NKEM"CWH"FKG"CNNVCIURTCMVKUEJGP"(QNIGYKTMWPIGP"XQP"5EJKEJVCTDGKV"XGTYGKUV"CWEJ
FCTCWH."FC­" UQ\KCNG"<GKVGP" GKPGP"YKEJVKIGP"/GEJCPKUOWU"FGT"IGUGNNUEJCHVNKEJGP" +PVG/
ITCVKQP" FCTUVGNNGP0" &KG" +PVGITCVKQPURQVGPVKCNG" QFGT" &GUKPVGITCVKQPUYKTMWPIGP" XQP
#TDGKVU\GKVTGIGNWPIGP" UKPF"DKUJGT"PWT"YGPKI" GTHQTUEJV" WPF"JCDGP"MCWO" GKPGP"'KP/
ICPI"KP"FKG"&GDCVVG"WO"#TDGKVU\GKVHNGZKDKNKUKGTWPI"IGHWPFGP0

#PFGTU" UVGNNV" UKEJ" FKG" 5KVWCVKQP" XQP" $GUEJ·HVKIVGP" OKV" YGKVIGJGPF" MPQTOCNGPK" #T/
DGKVU\GKVGP."FGPGP"FKG"0WV\WPI"XQP")NGKV\GKVTGIGNWPIGP"\WT"8GTHÒIWPI"UVGJV0"5QHGTP
FGT" #TDGKVUCPHCNN" MCNMWNKGTDCT" WPF" FKG" DGVTKGDNKEJGP" (NGZKDKNKUKGTWPIUXQTICDGP" DG/
ITGP\V" DNGKDGP." MCPP" GKPG" )NGKV\GKVTGIGNWPI" GKP" YKEJVKIGU" 2QVGPVKCN" FCTUVGNNGP." WO
'TYGTDUCTDGKV" WPF" RTKXCVGU".GDGP" DGUUGT" CWHGKPCPFGT" CD\WUVKOOGP0"&KG"2TCZKU" FGT
)NGKV\GKVPWV\WPI"FWTEJ"FKG"$GUEJ·HVKIVGP"\GKIV"CNNGTFKPIU."FC­"MGKPGUYGIU"FKG"#TDGKVU/
\GKV" VCIV·INKEJ" KPFKXKFWGNN" XCTKKGTV" YKTF." UQPFGTP" GKPGO" XGTINGKEJUYGKUG" UVCDKNGP
4J[VJOWU" HQNIV0"&KGUGT"4J[VJOWU" YKTF" PKEJV" PWT" FWTEJ" KPFKXKFWGNNG" 2T·HGTGP\GP.
UQPFGTP"J·WHKI"FWTEJ"CPFGTG"\GKVNKEJG"8QTICDGP"IGRT·IV<"¤HHPWPIU\GKVGP"XQP"5EJWNGP
WPF" -KPFGTDGVTGWWPIUGKPTKEJVWPIGP." 6CMV\GKVGP" ÌHHGPVNKEJGT" 8GTMGJTUOKVVGN" QFGT
FWTEJ"DGVTKGDUKPVGTPG"#DURTCEJGP"OKV"-QNNGI+PPGP"ÒDGT"(CJTIGOGKPUEJCHVGP"QFGT"FKG
#PYGUGPJGKV" CO" #TDGKVURNCV\0" &KG" )NGKV\GKV" YKTF" CNU" 2QVGPVKCN" DGVTCEJVGV." FKG" #T/
DGKVU\GKVNCIG"WPF"FN·PIG"HCNNYGKUG"DGK"DGUQPFGTGP"$GFCTHGP"\W"XGT·PFGTP0"#WEJ"YGPP
FKG"0WV\WPI"XQP")NGKV\GKVTGIGNWPIGP"GJGT"CWH"#WUPCJOGUKVWCVKQPGP"CDUVGNNV."DTKPIV
FQEJ"FKG"/ÌINKEJMGKV"\WT"URQPVCPGP"#TDGKVU\GKVXCTKCVKQP"GKPGP"\YCT"MNGKPGP."CDGT"KP
FGT"'PVNCUVWPIUYKTMWPI" KO"#NNVCI"YGTVXQNNGP"<WIGYKPP" CP"<GKVUQWXGT·PKV·V" F" FKGU
IKNV"KPUDGUQPFGTG"HÒT"DGTWHUV·VKIG"/ÒVVGT."FKG"FKG"VGKNU"WPXQTJGTUGJDCTGP"<GKVCPHQTFG/
TWPIGP"FGT"-KPFGTDGVTGWWPI"OKV"FGP"'TYGTDUCTDGKVU\GKVGP"KP"'KPMNCPI"DTKPIGP"OÒU/
UGP"*,WTE\[M"3;;5."50"45:H0+0

8QT"YGNEJG"#PHQTFGTWPIGP"CP"FKG"CNNV·INKEJGP"#TTCPIGOGPVU"YGTFGP"PWP"$GUEJ·HVKI/
VG"IGUVGNNV."FKG"PKEJV"CP"TKIKFG"#TDGKVU\GKVU[UVGOG"IGDWPFGP"UKPF."\0"$0"JÌJGTSWCNKHK\KGT/
VG"#PIGUVGNNVG"WPF" HTGKDGTWHNKEJ"6·VKIG!"/ÒPFGV" GKPG" HQTOCNG"<GKVUQWXGT·PKV·V"FGT"#T/
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DGKVU\GKVIGUVCNVWPI"CWEJ"KP"XGTDGUUGTVG"/ÌINKEJMGKVGP"\WT"UQ\KCNGP"-QQTFKPCVKQP"WPF
KP"GKPGP"<WIGYKPP"CP"KPFKXKFWGNNGT"#WVQPQOKG!

(ÒT"JÌJGTSWCNKHK\KGTVG"$GUEJ·HVKIVG"KP"FKURQUKVKXGP"$GTGKEJGP."KP"(QTUEJWPI"WPF"'PV/
YKEMNWPI"IGJÌTV"FKG"GKIGPXGTCPVYQTVNKEJG"#TDGKVU\GKVIGUVCNVWPI"KP"FGT"4GIGN"\WT"/Q/
VKXCVKQP"WPF" \WO"5GNDUVXGTUV·PFPKU"FGT"#TDGKV." GKPG"PKEJV" TGIWNKGTVG" M8GTVTCWGPUCT/
DGKVU\GKVK" KUV" I·PIKIG" 2TCZKU0" &KG" RTKP\KRKGNN" GKPIGT·WOVG" <GKVUQWXGT·PKV·V" HÒT" FKGUG
$GUEJ·HVKIVGPITWRRGP" IGJV" GKPJGT" OKV" GKPGT" OGKUV" GTJGDNKEJGP" #TDGKVUDGNCUVWPI.
ÒDGTFWTEJUEJPKVVNKEJ"NCPIGP"#TDGKVU\GKVGP"WPF"FGT"'TYCTVWPI"CP"GKPG"JQJG."MWT\HTK/
UVKI"XGTHÒIDCTG"(NGZKDKNKV·V"KO"#TDGKVUGKPUCV\0"&KG"#TDGKVU\GKV"FKGUGT"2GTUQPGP"YKTF"KP
FGT"4GIGN"PKEJV"DGVTKGDNKEJ"FQMWOGPVKGTV"WPF"FKG"XGTVTCINKEJ"XGTGKPDCTVG"V·INKEJG"QFGT
YÌEJGPVNKEJG"#TDGKVU\GKV"KUV"J·WHKI"PWT"PQEJ"GKPG"TGEJPGTKUEJG")TÌ­G0"(ÒT"FKGUG"2GT/
UQPGP" KUV"GU"J·WHKI"UEJYKGTKI."FKG"CWU"FGT".QIKM"XQP"#WHICDGPHGNFGTP"WPF"'TIGDPKU/
XGTGKPDCTWPIGP" GTYCEJUGPFGP" \GKVNKEJGP" #PHQTFGTWPIGP" OKV" 8GTYGKU" CWH" #TDGKVU/
\GKVPQTOKGTWPIGP"\WTÒEM\WYGKUGP0

$GHTCIWPIGP" FKGUGT" $GUEJ·HVKIVGP" KP" FGT" +PFWUVTKG" JCDGP" IG\GKIV." FC­" FKG" \WO" 6GKN
UGJT"MWT\HTKUVKIGP"8GT·PFGTWPIGP"FGT"#TDGKVU\GKV."\0"$0"FKG"V·INKEJG"8CTKCVKQP"FGT"#T/
DGKVU\GKVFCWGT."KP"GKPG"(NGZKDKNKUKGTWPI"FGT".GDGPUHÒJTWPI"WPF"KP"GKPG"CWHIG\YWPIGPG
+PFKXKFWCNKUKGTWPI"HÒJTGP"MÌPPGP" **KGNUEJGT."*KNFGDTCPFV"3;;;+0"&KGU" KUV"GVYC"FCPP
FGT" (CNN." YGPP" KP" FGT" #TDGKVUYQEJG" CWHITWPF" FGT" CO" #TDGKVUCPHCNN" CWUIGTKEJVGVGP
MWP\WXGTN·UUKIGPK" #TDGKVU\GKVGP" MGKPG" XGTDKPFNKEJGP" RTKXCVGP" 8GTCDTGFWPIGP" OGJT
IGVTQHHGP"YGTFGP"MÌPPGP" QFGT"(TGK\GKVRNCPWPIGP" WPVGT" GKPGP" RGTOCPGPVGP" 8QTDG/
JCNV"CTDGKVUDGFKPIVGT"8GTRHNKEJVWPIGP"IGUVGNNV"YGTFGP"OÒUUGP0"'U" UVGKIV"CNUQ"CWEJ" KP
FKGUGT" $GUEJ·HVKIVGPITWRRG" FGT" -QQTFKPCVKQPUCWHYCPF" WPF" FKG" )GHCJT" OK­INÒEMVGT
-QQTFKPCVKQP="GU"HQNIV"FCTCWU"GKP"GTJÌJVGT"UQ\KCNGT"5VTG­."FGP"#PURTÒEJGP"FGT"(COK/
NKG"PCEJ\WMQOOGP."CDGT"CWEJ"5EJYKGTKIMGKVGP"HÒT"FKG"6GKNPCJOG"CP"MQNNGMVKXGP"#M/
VKXKV·VGP." UQ\KCNGP" WPF"MWNVWTGNNGP"8GTCPUVCNVWPIGP<" M8GTINGKEJDCT"OKV"FGP"#WUYKT/
MWPIGP"FGT"9GEJUGNUEJKEJVCTDGKV"FTQJV"FKG")GHCJT" UQ\KCNGT" +UQNKGTWPI" WPF" FGT" CWU/
UEJNKG­NKEJGP"-QP\GPVTCVKQP"CWH"FKG"(COKNKG."FKG"FKG"(NGZKDKNKUKGTWPI"CNNGKP"CWHHCPIGP
OW­K"*GDGPFC."50"463+0

&KG"#TDGKVUUKVWCVKQP"XQP"HTGKDGTWHNKEJ"6·VKIGP"KUV"FCFWTEJ"IGMGPP\GKEJPGV."FC­"NGFKI/
NKEJ".GKUVWPIGP"QFGT"#WHVT·IG"XGTGKPDCTV"YGTFGP."Y·JTGPF"FKG"/QFCNKV·VGP"FGT"#WH/
VTCIUGTHÒNNWPI"WPF"FCOKV"FKG"#TDGKVU\GKVGP"HTGK"DNGKDGP0"&KG".GDGPUHÒJTWPI"XQP"(TGK/
DGTWHNGTP" KUV" CO"$GKURKGN"XQP" HTGKGP" HGUVGP" ,QWTPCNKUV+PPGP"WPVGTUWEJV"YQTFGP" *,WT/
E\[M"3;;3."3;;5+."CNUQ"GKPGT"$GTWHUITWRRG."FKG"JQEJ"SWCNKHK\KGTV"KUV."KP"FGT"4GIGN"ÒDGT/
FWTEJUEJPKVVNKEJ" XGTFKGPV" WPF" \WINGKEJ" KP" WPUKEJGTGP" $GUEJ·HVKIWPIUXGTJ·NVPKUUGP
CTDGKVGV0"'KPG"$GUQPFGTJGKV"NKGIV"FCTKP."FC­"FKG"HTGKG"'KPVGKNWPI"FGT"#TDGKVU\GKV"FCOKV
XGTDWPFGP"KUV."FC­"FKG"$GUEJ·HVKIVGP"\W"*CWUG"CTDGKVGP0

(ÒT"FKGUG")TWRRG"YKTF"FKG"1TICPKUCVKQP"FGU"#NNVCIU"\W"GKPGT"DGUQPFGTGP."GKIGPUV·PFK/
IGP"#WHICDG."P·ONKEJ"FKG."QJPG"FKG" GZVGTPGP"8QTICDGP" GKPGU" DGVTKGDNKEJGP"<WUCO/
OGPJCPIGU." PWT" CWH" $CUKU" XQP" 5GNDUVFKU\KRNKP" WPF" 5GNDUVQTICPKUCVKQP" GKPGP" GKIGPGP
4J[VJOWU"\YKUEJGP"#TDGKV."(COKNKG"WPF"(TGK\GKV"\W"HKPFGP0"$GFKPIV"FWTEJ"FKG"URG\K/
HKUEJG"6·VKIMGKV"WPF"FWTEJ"FKG"HGJNGPFG"#DUKEJGTWPI"KP"GKPGO"MPQTOCNGPK"$GUEJ·HVK/
IWPIUXGTJ·NVPKU" UKPF" FKG" ,QWTPCNKUV+PPGP" \WINGKEJ" IG\YWPIGP." N·PIGTHTKUVKIG" 2NC/
PWPIUJQTK\QPVG"\W"DGTÒEMUKEJVKIGP."YCU"FKG"#DNKGHGTWPI"XQP"#WHVT·IGP"WPF"FKG"'KP/
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MQOOGPUUVCDKNKV·V" CPIGJV" GDGPUQ" YKG" FKG" N·PIGTHTKUVKIG." CP" FKG" 2QUKVKQPKGTWPI" CO
/CTMV"IGDWPFGPG"'PVYKEMNWPI"FGT"$GTWHUMCTTKGTG0

(ÒT"FGP"7OICPI"OKV"<GKV"KO"#NNVCI"NKG­GP"UKEJ"\YGK"WPVGTUEJKGFNKEJG"5VTCVGIKGP"KFGP/
VKHK\KGTGP<

±# ªDGT" GKPG" FKU\KRNKPKGTVG." TKIKFG" 5GIOGPVKGTWPI" FGT" <GKV" HÒT" $GTWH." (COKNKG" WPF
'TJQNWPI"YKTF"FCU"2TKP\KR"FGT" HGUVGP"#TDGKVU\GKVGP"DGKDGJCNVGP0"&KG"5GIOGPVKG/
TWPI"YKTF"CWH"FGT")TWPFNCIG"GKPGT"<GKVÌMQPQOKG"FGU"#NNVCIU"XQTIGPQOOGP."FKG
FKG"<GKV"CNU"GKP"MPCRRGU")WV"DGITGKHV"WPF"GKPGP"UVTCVGIKUEJGP"7OICPI"OKV"<GKV"GT/
HQTFGTV" *,WTE\[M"3;;5."50"473H0+0"&COKV"\KGJV" KP"FGP"#NNVCI"GKP"TGEJGPJCHVGT"7O/
ICPI"OKV"<GKV"GKP."FGT"DKUJGT"CWUUEJNKG­NKEJ"/C­UVCD"YCT"HÒT"FKG"'HHK\KGP\MTKVGTKGP
FGT"2TQFWMVKQPUURJ·TG0"
8QTCWUUGV\WPI"HÒT"GKPG"IGNKPIGPFG"5GIOGPVKGTWPI"FGT"<GKV"KUV."FC­"FKG"HÒT"FGP"$G/
TWH" TGUGTXKGTVGP" <GKVDNÌEMG" XQP" FGP" 8GTHÒIDCTMGKVUCPHQTFGTWPIGP" FWTEJ" &TKVVG
*GVYC"-KPFGT"OKV" KJTGP" MEJCQVKUEJGP"<GKVUVTWMVWTGPK+" HTGKIGJCNVGP"YGTFGP"MÌP/
PGP<"'KP"2TKXKNGI."FCU"KP"FGT"2TCZKU"GJGT"FGP"/·PPGTP"XQTDGJCNVGP"KUV"CNU"DGTWHUV·/
VKIGP"/ÒVVGTP"F"HÒT"FKG",QWTPCNKUVKPPGP"YCT"GKPG"5GIOGPVKGTWPI"FGT"<GKV"OKV"MNC/
TGP"#TDGKVUDNÌEMGP"XKGNHCEJ"FGUJCND"PKEJV"\W"NGKUVGP."YGKN"GU"KJPGP"PKEJV"IGNWPIGP
KUV."FKG"VTCFKVKQPGNNG"HCOKNKCNG"#TDGKVUVGKNWPI"CWH\WDTGEJGP"*GDGPFC."50"476H0+0

±# 'KPG"CPFGTG"8CTKCPVG" KO"7OICPI"OKV"<GKV" KUV"FKG"8GTUEJCEJVGNWPI"FGT"XGTUEJKG/
FGPGP" #MVKXKV·VGP0" &KGU" MCPP" UQYQJN" GKPG" CWHIG\YWPIGPG" <GTUVÒEMGNWPI" FGT
<GKVDNÌEMG" FWTEJ" PKEJV" RNCPDCTG" HCOKNKCNG" #PHQTFGTWPIGP" QFGT" FWTEJ" GZVGTPG
<GKVXQTICDGP"UGKP"YKG"CWEJ"GKPG"DGYW­VG"+PVGITCVKQP"XQP"#TDGKV"WPF".GDGP0"&KG/
UGT"NGV\VGTG."MUKVWCVKX/TGHNGZKXGK"7OICPI"OKV"<GKV"\GKEJPGV"UKEJ"FWTEJ"GKP"HNGZKDNGU.
UKVWCVKQPUIGO·­GU."DGYW­VGU"#IKGTGP"WPF"4GCIKGTGP"CWU."WPVGT"GKPGO"MCNMWNKGTVGP
8GT\KEJV"CWH"2NCPWPI"WPF"FGO"DGYW­VGP"1HHGPJCNVGP"XQP"<GKVJQTK\QPVGP"*GDGP/
FC."50"474H0"+0"#NNGTFKPIU"GTJÌJV"5KVWCVKXKV·V"KP"DG\WI"GVYC"CWH"#TDGKVU/"WPF"(COKNK/
GP\GKVGP"YKGFGTWO"FGP"-QQTFKPCVKQPU/"WPF"2NCPWPIUCWHYCPF" KP" CPFGTGP"$GTGK/
EJGP."\WO"$GKURKGN"HÒT"MQNNGMVKXG"#MVKXKV·VGP"WPF"CW­GTJ·WUNKEJG"-QPVCMVG."GDGP/
UQ"OW­"CWEJ" KP"FKGUGO"#TTCPIGOGPV"GKPG"IGYKUUG"#TDGKVUH·JKIMGKV" UKEJGTIGUVGNNV
YGTFGP."WO"FKG"DGTWHNKEJGP".GKUVWPIUCPHQTFGTWPIGP"GTHÒNNGP"\W"MÌPPGP0

+O"'TIGDPKU"\GKIV"UKEJ."FC­"CWEJ"$GUEJ·HVKIVG"QJPG"*TKIKFG+"#TDGKVU\GKVXQTICDGP"GKPGP
TGCNGP"<WIGYKPP"CP"<GKVUQWXGT·PKV·V"PWT"UGJT"DGFKPIV"WPF"XQT"CNNGO"PWT"KP"#DJ·P/
IKIMGKV" XQP" YKEJVKIGP" -QPVGZVGP" TGCNKUKGTGP" MÌPPGP<" &KG" #URGMVG" XQP" $GUEJ·HVK/
IWPIUUKEJGTJGKV."XQP"'KPMQOOGP."#TDGKVUDGNCUVWPI"WPF".GDGPUHQTO"IGDGP"GKP"GKIG/
PGU"$GFKPIWPIUIGHÒIG."KP"FCU"FGT"7OICPI"OKV"#TDGKVU\GKVXQTICDGP"WPF"FKG"0WV\WPI
XQP"1RVKQPCNKV·VGP"KPVGITKGTV"YKTF0

)TGP\GP"FGT"(NGZKDKNKUKGTWPI"!

&KG"(TCIG"PCEJ" FGP"(QNIGYKTMWPIGP" HNGZKDNGT" #TDGKVU\GKVGP" HÒT" FKG" .GDGPUHÒJTWPI
N·­V" UKEJ"\WFGO"WOFTGJGP<"&CPCEJ"JCDGP"#TDGKVU\GKVGP"PKEJV"PWT"(QNIGP." UQPFGTP
UKPF"DGTGKVU"(QNIG"RTKXCVGT".GDGPURN·PG"WPF"DGUVKOOVGT".GDGPUHQTOGP"*,WTE\[M"3;;5.
50"472H0+0"&CU"JGK­V."GU"YGTFGP"GKPGTUGKVU"DGUVKOOVG."FGP"\W"FGP"/WUVGTP"FGT" KPFKXK/
FWGNNGP".GDGPUHÒJTWPI"MRC­H·JKIGK"#TDGKVU\GKVCTTCPIGOGPVU"IGUWEJV0"#PFGTGTUGKVU"KUV
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GU"MGKPGUYGIU"UQ."FC­"FKG".GDGPUHÒJTWPI"FGT"+PFKXKFWGP"GKPNKPKI"CWH"FKG"#PHQTFGTWP/
IGP" FGT" 'TYGTDUCTDGKV" CWUIGTKEJVGV" YKTF." D\Y0" CWUIGTKEJVGV" YGTFGP" MCPP0" +PUQHGTP
GZKUVKGTGP")TGP\GP"CWEJ"HÒT"FKG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKV"*-WFGTC"3;;5+<

30#(NGZKDNG"#TDGKVU\GKVGP"OÒUUGP"XGTGKPDCT"UGKP"OKV"DGUVKOOVGP"#MVKXKV·VGP.".GDGPU/
RN·PGP.".GDGPURJCUGP"WPF".GDGPUHQTOGP"XQP"+PFKXKFWGP."FKG"UGNDUV"YKGFGTWO"GKPG
URG\KHKUEJG"<GKVUVTWMVWT"GTHQTFGTP"WPF"FKG"\GKVNKEJG"8GTHÒIDCTMGKV"FGT"#TDGKVUMT·H/
VG"DGITGP\GP0

40#(TGK"XGTHÒIDCTG"<GKV"KUV"JGWVG"FCU"YGUGPVNKEJG"2TQDNGO"FGT"CNNV·INKEJGP".GDGPUHÒJ/
TWPI0"&CU"JGK­V."FC­"FGT")GNFCPTGK\" UEJY·EJGT"YKTF." KPFKXKFWGNN"XGTHÒIDCTG"<GKV
HÒT"FKG"DGVTKGDNKEJGP"#TDGKVU\GKVCPHQTFGTWPIGP"CD\WVTGVGP034

50#&KG" /WUVGT" FGT" CNNV·INKEJGP" .GDGPUHÒJTWPI" DGTWJGP" CWH" GKPIGURKGNVGP" 4QWVKPGP.
FKG" 5VCDKNKV·V" WPF" -QPVKPWKV·V" KO" #NNVCI" UKEJGTUVGNNGP<" M&KG" 9KGFGTJQNWPI" XQP
*CPFNWPIUCDN·WHGP" =000?"TGRT·UGPVKGTV"\WINGKEJ"GKP")TWPFOWUVGT"FGT"$GTGEJGPDCT/
MGKV"WPF"UQ\KCNGP"#PUEJNW­H·JKIMGKV"KPFKXKFWGNNGT"*CPFNWPIGPK"GDGPFC."50":2+0"&GT
5VTWMVWTMQPUGTXCVKXKUOWU"CNNV·INKEJGT"4QWVKPGP"KUV"XQP"FGP"+PFKXKFWGP"PKEJV"QJPG
YGKVGTGU"\W"FWTEJDTGEJGP"WPF"UGV\V"FGT"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKV"GKPG"YGKVG/
TG")TGP\G0

506 &KG"+PFKXKFWCNKUKGTWPI"\GKVNKEJGT"4GIWNKGTWPI

+P" FGP" #PCN[UGP" \WT" .GDGPUHÒJTWPI" FGT" JQEJHNGZKDGN" CTDGKVGPFGP" $GTWHUITWRRGP
YWTFG"DGUQPFGTU"JGTXQTIGJQDGP."FC­"UKEJ"FKG"#PHQTFGTWPI"UVGNNV."CPIGUKEJVU"FGT"HGJ/
NGPFGP"8QTICDGP"FWTEJ"GZVGTPG"<GKVUVTWMVWTGP"GKPG"5VCDKNKV·V" KP"FGT".GDGPUHÒJTWPI
JGT\WUVGNNGP"WPF"\WINGKEJ"GKPG"(NGZKDKNKV·V"HÒT"FKG"YGEJUGNPFGP"#PHQTFGTWPIGP"QHHGP/
\WJCNVGP<

M'PVUEJGKFWPIGP"OÒUUGP"IGVTQHHGP"YGTFGP0"7O"UQ"YGPKIGT"·W­GTG"UVCDKNKUKGTGPFG
4CJOGPDGFKPIWPIGP"FGT".GDGPUHÒJTWPI"XQTJCPFGP"UKPF."WO"UQ"OGJT"OÒUUGP"FKG
/GPUEJGP"FKG"5VCDKNKV·V"CMVKX"UGNDUV"JGTUVGNNGP0"7PVGT"FKGUGP"$GFKPIWPIGP"YKTF"FKG
1TICPKUCVKQP"FGU"#NNVCIU"\W"GKPGT".GKUVWPI"GKIGPGT"#TVK"*,WTE\[M"3;;5."50"477+0

<YGKHGNUQJPG" UKPF" $GTWHUITWRRGP" YKG" ,QWTPCNKUV+PPGP" QFGT" 9KUUGPUEJCHVNGT+PPGP
2TQVQV[RGP"HÒT"#TDGKVUHQTOGP."KP"FGPGP"FKG")TGP\GP"\YKUEJGP"#TDGKV"WPF"0KEJVCT/
DGKV"WPUEJCTH"YGTFGP"WPF"KPFKXKFWGNN"RGTOCPGPV"PGW"CWUDCNCPEKGTV"YGTFGP"OÒUUGP0"+P
FGT"6GPFGP\"YGTFGP"CDGT"FWTEJ"FKG"\WPGJOGPFG"#WUDTGKVWPI"XQP"<GKVMQPVGPOQFGN/
NGP."XQP" ,CJTGU/"WPF".GDGPUCTDGKVU\GKVOQFGNNGP"WPF"FWTEJ"FKG"#DUEJCHHWPI"FGT"#T/
DGKVU\GKVFQMWOGPVCVKQP"KP"M8GTVTCWGPUCTDGKVU\GKVK//QFGNNGP"FKGUG"#PHQTFGTWPIGP"HÒT
GKPGP"\WPGJOGPFGP"6GKN"FGT"$GUEJ·HVKIVGP"TGNGXCPV0

"""""""""""""""""""""""""""""""""""""""""""""""
34 &KG" <CJN" FGT" $GUEJ·HVKIVGP" OKV" /GJTCTDGKV" WPF" FCU" /GJTCTDGKVUXQNWOGP" RTQ" $GUEJ·HVKIVGO

PKOOV" \W." QDYQJN" INGKEJ\GKVKI" FGT" #PVGKN" FGT" $GUEJ·HVKIVGP" UVGKIV." FKG" YGPKIGT" QFGT" ICT" MGKPG
ªDGTUVWPFGP"NGKUVGP"YQNNGP"*&)$"**I0+<"'KPDNKEM."0T0"4313;;;."50"34+0"'U"NKGIV"FKG"#PPCJOG"PC/
JG."FC­"FGT"&TWEM"FGU"#TDGKVUOCTMVGU"FKG"$GUEJ·HVKIVGP"XGTCPNC­V."GPVIGIGP"CPFGTGT"2T·HGTGP\GP
FGO"9WPUEJ"FGT"7PVGTPGJOGP"PCEJ"/GJTCTDGKV"PCEJ\WIGDGP0
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&GT"#TDGKVU\GKVYCPFGN"\GKEJPGV"UKEJ"FCDGK"FWTEJ"FCU"ITWPFNGIGPFG"%JCTCMVGTKUVKMWO
CWU."FC­"XQP"MQNNGMVKXGP"<GKVTGIKOGP"\W"GKPGT"KPFKXKFWGNNGP"4GIWNKGTWPI"ÒDGTIGICPIGP
YKTF0"&KG"#PHQTFGTWPIGP"FGT"\GKVNKEJGP"4GIWNCVKQP"YKGFGTWO"UKPF"IGRT·IV"FWTEJ"FKG
\WPGJOGPFG" 'TYCTVWPI" CP" GKPG" 5GNDUVUVGWGTWPI" WPF" 5GNDUVTCVKQPCNKUKGTWPI" KO" #T/
DGKVURTQ\G­0"&KG"HNGZKDNGP"#TDGKVU\GKVGP"UVGNNGP"FCDGK"GKPGP"/QFWU."KP"FGUUGP"4CJOGP
FKG" DGTWHNKEJGP" .GKUVWPIUCPHQTFGTWPIGP" OKV" FGP" KPFKXKFWGNNGP" +PVGTGUUGP" WPF" FGP
UQ\KCNGP"#PHQTFGTWPIGP"XGTMPÒRHV."D\Y0" KP" GKPGP"#DY·IWPIURTQ\G­" IGDTCEJV"YGT/
FGP" **KGNUEJGT." *KNFGDTCPF" 4222+0" (ÒT" FKG" $GUEJ·HVKIVGP" TGUWNVKGTV" FCTCWU" FKG" PKEJV
UGNVGP"RCTCFQZG"5KVWCVKQP."FC­"FWTEJ"FKG"HNGZKDNGP"#TDGKVU\GKVGP"FKG" KPFKXKFWGNNG"1R/
VKQPCNKV·V" CWUIGYGKVGV"YKTF."Y·JTGPF" \WINGKEJ" FKG" \GKVNKEJGP" 8GTHÒIDCTMGKVUCPHQTFG/
TWPIGP"FGT"7PVGTPGJOGP"\WPGJOGP0"'U"Y·EJUV"CNUQ"FKG"<CJN"FGT"5KVWCVKQPGP."KP"FG/
PGP"FGT"'KP\GNPG"ÒDGT"FKG"&CWGT"WPF".CIG"UGKPGT"#TDGKVU\GKV"OKVDGUVKOOV."D\Y0"OKV/
DGUVKOOGP"OW­0"&CTCWU"TGUWNVKGTV"FKG"#PHQTFGTWPI"CP"GKP"KPFKXKFWGNNGU"<GKVOCPCIG/
OGPV."FCU"\YKUEJGP"FGP"XGTUEJKGFGPGP"#NNVCIUCPHQTFGTWPIGP"RGTOCPGPV" CD\WY·IGP
JCV"WPF"FKGUG"OKV"FGP"YGEJUGNPFGP"DGVTKGDNKEJGP".GKUVWPIUCPHQTFGTWPIGP"KP"'KPMNCPI
DTKPIGP"OW­0

&KG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"KUV"OKV"$NKEM"CWH"FKG"FCFWTEJ"YCEJUGPFGP"#P/
HQTFGTWPIGP"CP"5GNDUVTGIWNKGTWPI"WPF"5GNDUVQTICPKUCVKQP"FGT"#TDGKVUMT·HVG"GKP"-GTP/
GNGOGPV"FGT"CMVWGNNGP"8GT·PFGTWPIGP"FGT"DGVTKGDNKEJGP"1TICPKUCVKQP"XQP"#TDGKV<

M.GKVNKPKG"FGT")GUVCNVWPI"XQP"#TDGKV"KUV"KOOGT"YGPKIGT"FKG"OÌINKEJUV"FKEJVG"UVTWM/
VWTKGTGPFG"8QTICDG"XQP"*CPFNWPIUQRVKQPGP."WO"6·VKIMGKVGP"CWH"FKURQPKGTVG"#D/
N·WHG"WPF"<KGNG"CWU\WTKEJVGP."UQPFGTP"KOOGT"OGJT"FCU")GIGPVGKN<"FKG"8QTICDG"XQP
GJGT"FKHHWUGP"*CPFNWPIUTCJOGP"OKV"FGWVNKEJ"TGFW\KGTVGT"5VTWMVWTKGTWPIUYKTMWPI.
FKG"PWP" XQP"FGP"#TDGKVGPFGP"OKV" GKIGPXGTCPVYQTVNKEJGP" 5VTWMVWTKGTWPIUNGKUVWP/
IGP"\WT"'TTGKEJWPI"XQP"QHV"GTUV"\W"RT·\KUKGTGPFGP."CDGT"XGTUEJ·THV""DGWTVGKNVGP"'T/
IGDPKUUGP"IGPWV\V"YGTFGP"OÒUUGPK"*8Q­"3;;:."50"699+0

'KPG"YGUGPVNKEJG"#PHQTFGTWPI"CP"FKG"$GUEJ·HVKIVGP" KUV" KP"FKGUGO"-QPVGZV"FKG"GKIGPG
\GKVNKEJG"4GIWNKGTWPIUNGKUVWPI"KO"4CJOGP"XQP"'TIGDPKUUVGWGTWPI"WPF"HNGZKDKNKUKGTVGP
#TDGKVU\GKVU[UVGOGP0"'U" \GKEJPGV" UKEJ" GKPG"'PVYKEMNWPI" CD." KP" FGT" UKEJ" FGT" /QFWU
ITWPFNGIGPF"XGT·PFGTV."PCEJ"FGO"FKG"#TDGKVUNGKUVWPI"CDIGHQTFGTV"YKTF<"&KG"$GUEJ·H/
VKIVGP"DKGVGP"KJTG"#TDGKVUMTCHV"PKEJV"OGJT"CNU"NCVGPVG".GKUVWPI"KO"4CJOGP"GKPGT"FGHK/
PKGTVGP"WPF"DG\CJNVGP"#TDGKVU\GKV" CP." UQPFGTP"JCPFGNP" \WPGJOGPF" CNU"#WHVTCIPGJ/
OGT"HÒT"#TDGKVUNGKUVWPI"F"KJTG"4QNNG"YCPFGNV"UKEJ"IGYKUUGTOC­GP"XQO"#TDGKVPGJOGT
\WO"7PVGTPGJOGT" KJTGT"#TDGKVUMTCHV" *GDGPFC="2QPITCV\."8Q­" 3;;9="8Q­."2QPITCV\
3;;:+0"&KGUGT"PGWG"6[RWU"XQP".GKUVWPIUCDHQTFGTWPI"UVGNNV"HTGKNKEJ"PKEJV"PWT"\GKVNKEJG
#PHQTFGTWPIGP<"&C\W" IGJÌTGP" GDGPUQ" FKG"ªDGTVTCIWPI" FGT" 8GTCPVYQTVNKEJMGKV" HÒT
FKG"VGTOKP/"WPF"SWCNKV·VUIGTGEJVG"#DNKGHGTWPI"FGT"XGTGKPDCTVGP"#TDGKVUGTIGDPKUUG"YKG
CWEJ"FKG"+PFKXKFWCNKUKGTWPI"FGT"8GTCPVYQTVWPI"HÒT"FGP"'TJCNV"FGU"#TDGKVUXGTOÌIGPU0
+PUQHGTP"DNGKDV"FKG" M(TGK\GKVK" CNU" GKPG"XQP"FGT"'TYGTDUCTDGKV" \GKVNKEJ." T·WONKEJ"WPF
OQVKXCVKQPCN" CDIGITGP\VG" 5RJ·TG" PKEJV" OGJT" HTGK." UQPFGTP" FGT" IGUCOVG" .GDGPU\W/
UCOOGPJCPI"OW­" MXGTDGVTKGDNKEJVK"WPF" CWH"FKG"8GTYGTVWPI"FGT"9CTG"#TDGKVUMTCHV
JKP"U[UVGOCVKUEJ"QTICPKUKGTV"YGTFGP"*8Q­."2QPITCV\"3;;:."50"365HH0+0
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60 #O"'PFG"FGT"KPFWUVTKGNNGP"<GKVQTFPWPI

&KG"ªDGTUKEJV"\W"FGP"XGTUEJKGFGPGP"(QTOGP"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"WPF"KJTGP
(QNIGP"HÒT"FKG".GDGPUHÒJTWPI"WPF"#NNVCIUIGUVCNVWPI"FGT"$GUEJ·HVKIVGP"JCV"GKPG"4GKJG
XQP"WPVGTUEJKGFNKEJGP"9KTMWPIUOGEJCPKUOGP"CWH\GKIGP"MÌPPGP0"<YKUEJGP"FGP"XGT/
UEJKGFGPGP" (NGZKDKNKUKGTWPIUKPUVTWOGPVGP" DGUVGJGP" GTJGDNKEJG" &KHHGTGP\GP." UQYQJN
YCU"KJTG"#PHQTFGTWPIGP"CP"FKG".GDGPUHÒJTWPI"DGVTKHHV"CNUQ"CWEJ"JKPUKEJVNKEJ"FGT"&[/
PCOKM" \W" KJTGT" YGKVGTGP" #WUDTGKVWPI0" 9·JTGPF" FKG" 8GTDTGKVWPI" FGT" MMNCUUKUEJGPK
(NGZKDKNKUKGTWPIUKPUVTWOGPVG" ªDGTUVWPFGP." -WT\CTDGKV" WPF" 5EJKEJVCTDGKV" CWH" GKPGO
UVCDKNGP"0KXGCW"XGTDNGKDV"QFGT"PWT" NCPIUCO"\WPKOOV."JCDGP"UKEJ"UQYQJN"6GKN\GKVCT/
DGKV"YKG"CWEJ")NGKV\GKVTGIGNWPIGP"WPF"#TDGKVU\GKVMQPVGP" KP"FGP":2GT"WPF"XQT"CNNGO
;2GT",CJTGP"KP"TCUCPVGT")GUEJYKPFKIMGKV"CWUIGDTGKVGV0".GV\VGTG"UKPF"XQT"CNNGO"UQNEJG
4GIGNWPIGP."FKG"GKPG"MWT\HTKUVKIG"8CTKCVKQP"FGT"#TDGKVU\GKV"GTNCWDGP."GKPG"KPFKXKFWGNNG
*/KV/+)GUVCNVWPI"FGT"#TDGKVU\GKV"GTHQTFGTP"WPF"GKPGT"MQNNGMVKXGP"4GIWNKGTWPI"FWTEJ
FKG"XGTHC­VG"/KVDGUVKOOWPI"YGKVIGJGPF"GPV\QIGP"UKPF0

&KG" (QNIGYKTMWPIGP" XGTUEJKGFGPGT" #TDGKVU\GKVOWUVGT" WPF" (NGZKDKNKUKGTWPIUKPUVTW/
OGPVG"HÒT"FKG".GDGPUHÒJTWPI"FGT"$GUEJ·HVKIVGP"NCUUGP"UKEJ"KP"KJTGT"$GFGWVWPI"HÒT"FKG
#NNVCIUIGUVCNVWPI"WPF"HÒT"FKG"'TYGTDUDKQITCRJKG"WPVGTUEJGKFGP0

#DD0"9< &KG"9KTMWPIUVKGHG"XGTUEJKGFGPGT"(NGZKDKNKUKGTWPIUKPUVTWOGPVG"CWH"FKG
#NNVCIUIGUVCNVWPI"WPF"FKG"$GTWHUDKQITCRJKG

$OOWDJV0
DUUDQJHPHQWV

%HUXIVELRJUDSKLH

7HLO]HLWDUEHLW6FKLFKWDUEHLW

*OHLW]HLW

0HKUDUEHLW

=HLWJXWKDEHQ#I�U#%ORFN0
IUHL]HLWHQ/#6DEEDWLFDOV

%HIULVWHWH#$UEHLW

/DQJ]HLWNRQWHQ/
9RUUXKHVWDQG

&KG"#DDKNFWPI" \GKIV." FC­" FKG" XGTUEJKGFGPGP" #TDGKVU\GKVTGIGNWPIGP" WPF" (NGZKDKNKUKG/
TWPIUKPUVTWOGPVG" KP" KJTGP" U[PEJTQPGP" *CNNVCIUDG\QIGPGP+" WPF" FKCEJTQPGP" *DKQITC/
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RJKGDG\QIGPGP+" 9KTMWPIUGHHGMVGP" WPVGTUEJKGFNKEJ" NQMCNKUKGTV" YGTFGP" MÌPPGP0" &KG
5QPFGTUVGNNWPI"XQP"6GKN\GKVCTDGKV"\GKEJPGV" UKEJ"\WO"$GKURKGN"FCFWTEJ" CWU."FC­"6GKN/
\GKVCTDGKV"FKG"RTKXCVGP"WPF" HCOKNK·TGP")GUVCNVWPIUOÌINKEJMGKVGP"GTJGDNKEJ"GTYGKVGTV.
\WINGKEJ" CDGT" DKQITCRJKUEJ" JQEJTGNGXCPVG" -QPUGSWGP\GP" PCEJ" UKEJ" \KGJV" *'KPMQO/
OGP."UQ\KCNG"#DUKEJGTWPI."-CTTKGTGGPVYKEMNWPI+0

+P"FGT"IGIGPY·TVKIGP"&GDCVVG"YKTF"FKG"&[PCOKM"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"PWT
UGNVGP" KP" GKPG" YGKVGT" IGHC­VG" JKUVQTKUEJG" 2GTURGMVKXG" IGUVGNNV0" &CDGK" \GKIV" UKEJ" \WO
GKPGP."FC­"FCU"MKPFWUVTKGNNG"<GKVCTTCPIGOGPVK."FCU"FKG"UQ\KCNG"*<GKV/+1TFPWPI"OQFGT/
PGT")GUGNNUEJCHVGP" UQ"PCEJJCNVKI"IGRT·IV"JCV."FWTEJ"FKG"'PVUVCPFCTFKUKGTWPI"WPF"FKG
(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"CWHIGNÌUV"YKTF"WPF"FKG"#TDGKVU\GKV"CNU"UQNEJG"JGWVG
GKPGO"'TQUKQPURTQ\G­"CWUIGUGV\V"KUV0"<WO"CPFGTGP"XGTDKPFGV"UKEJ"OKV"FGO"4ÒEMDNKEM
CWH"FGP"JKUVQTKUEJGP"2TQ\G­"FGT"&WTEJUGV\WPI"XQP"#TDGKVU\GKVUVCPFCTFU"GKPG"'TYGK/
VGTWPI"FGT"(TCIGP."FKG"CP"FKG"CMVWGNNG"#TDGKVU\GKVGPVYKEMNWPI"\W"UVGNNGP"UKPF<

±# &GT"XQTKPFWUVTKGNNG"M5EJNGPFTKCPK"YWTFG"FWTEJ"FKG"<GKVFKU\KRNKP"WPF".GKUVWPIUDG/
TGKVUEJCHV"FGT"$GUEJ·HVKIVGP"FGUJCND" CDIGNÌUV."YGKN" KO")GIGP\WI"FGT"<WITKHH" FGT
7PVGTPGJOGP" CWH" FKG" #TDGKVUMT·HVG" FWTEJ" 0QTOCNCTDGKVU\GKVUVCPFCTFU" DGITGP\V
YWTFG"WPF"FKG"7PUKEJGTJGKV"FGT".QJPCTDGKVGTGZKUVGP\"FWTEJ"FKG"'VCDNKGTWPI"FGU
0QTOCNCTDGKVUXGTJ·NVPKUUGU"ÒDGTYWPFGP"YGTFGP"MQPPVG0")GPCW"FKGUG" +PUVKVWVKQ/
PGP."FKG"FKG".GKUVWPIUDGTGKVUEJCHV"GTUV"UKEJGTP"MQPPVGP."YGTFGP"FWTEJ"FKG"(NGZKDK/
NKUKGTWPI" \WPGJOGPF" WPVGTITCDGP0" 'U" DNGKDV" DKUNCPI" (TCIG" WPDGCPVYQTVGV." CWH
YGNEJGP"OCVGTKGNNGP"WPF"PQTOCVKXGP")TWPFNCIGP"GKPG"/QTCN"XQP".GKUVWPIUDGTGKV/
UEJCHV."'KIGPOQVKXCVKQP"WPF" KPFKXKFWGNNGT"8GTCPVYQTVWPI" CWHDCWGP" UQNN."FKG"FKG
(NGZKDKNKUKGTWPI"XQP"FGP"$GUEJ·HVKIVGP"GKPHQTFGTV"*-WFGTC"3;;5.":7H0+0
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