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4XHUVFKQLWWVJUXSSH#Ä$UEHLW#)#gNRORJLH³

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

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



9HUEXQGSURMHNW#Ä$UEHLW#.#gNRORJLH³

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



$UEHLWVSROLWLVFK0VR]LDOH#4XHUVFKQLWWVDQDO\VHQ

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

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

+P"&KUMWTUGP"WO"FKG"MÒPHVKIG"'PVYKEMNWPI"XQP"'TYGTDUCTDGKV"YKTF"XGTUEJKGFGPVNKEJ
DGVQPV."FC­"KPFKXKFWGNNGP"*CPFNWPIGP"WPF"&GWVWPIGP"FGT"5WDLGMVG"KO"#TDGKVURTQ\G­
GKPG"\WPGJOGPFG"$GFGWVWPI"\WMQOOG0"&KGUG"'PVYKEMNWPI"HCUUGP"YKT"DGITKHHNKEJ"CNU
M5WDLGMVKXKGTWPI" XQP"#TDGKVK" KO" 5KPPG" GKPGU"9GEJUGNXGTJ·NVPKUUGU" \YKUEJGP" GKP\GN/
PGO"5WDLGMV"WPF"#TDGKV<"&KG"+PFKXKFWGP"VTCIGP"OGJT"M5WDLGMVKXGUK"KP"FKG"#TDGKV"JKP/
GKP"WPF1QFGT"FKG"#TDGKV"HQTFGTV"KOOGT"OGJT"M5WDLGMVKXGUK"XQP"FGP"+PFKXKFWGP0"<KGN
FKGUGU"2CRGTU"KUV"GU."OKV"GKPGT"5KEJVWPI"XGTUEJKGFGPGT"UQ\KQNQIKUEJGT"(QTUEJWPIUDGTGK/
EJG"\GPVTCNG"/GTMOCNG"GKPGT"UQNEJGP"M5WDLGMVKXKGTWPIK"JGTCWU\WCTDGKVGP."WO"UKG"CP/
UEJNKG­GPF" PCEJ" GKPGT" YGKVGTGP" $GITKHHURT·\KUKGTWPI" GKPGT" MTKVKUEJGP" $GYGTVWPI" \W
WPVGT\KGJGP."FKG"5EJNW­HQNIGTWPIGP"ÒDGT"FKG"XGT·PFGTVG"3WCNKV·V"FGU"9GEJUGNXGTJ·NV/
PKUUGU" XQP" CTDGKVGPFGT" 2GTUQP" WPF" #TDGKVUYGNV" WPF" FKGUDG\ÒINKEJG" IGUGNNUEJCHVNKEJG
#WUYKTMWPIGP"GTOÌINKEJGP"UQNN0

#DUVTCEV

5QOG"FGDCVGU"CDQWV"VJG"HWVWTG"QH"RCKF"NCDQT"HQEWU"QP"VJG"HCEV"VJCV"VJG"KORCEV"QH"KUWD/
LGEVKXGL"CEVKQPU"CPF" KPVGTRTGVCVKQPU"QH" VJG" KPFKXKFWCNU" KP" VJG"YQTM"RTQEGUU" KPETGCUGU0
9G"EQPEGRVWCNK\G"VJKU"FGXGNQROGPV"CU"KUWDLGEVKXCVKQP"QH"YQTML0"6JKU"VGTO"KORNKGU"C
JKUVQTKECN"RTQEGUU"QH"CP" KPVGPUKHKECVKQP"QH" VJG" KPVGTFGRGPFGPEKGU"DGVYGGP" KPFKXKFWCNU
CPF"VJGKT"YQTM<"+PFKXKFWCNU"ECTT["OQTG"KUWDLGEVKXGL"KPRWV"*RTQRGTVKGU."QRKPKQPU."OQ/
VKXCVKQPU."CPF"FGOCPFU+"KPVQ"YQTM."CPF"YQTM"KPETGCUKPIN["FGOCPFU"KPRWV"QH"KUWDLGE/
VKXGL"HCEVQTU"*G0"I0"UGNH/QTICPK\CVKQP."ETGCVKXKV[."GOQVKQPU."OQVKXCVKQPU+"HTQO"VJG"KPFK/
XKFWCNU0"+P"VJKU"RCRGT."TGNGXCPV"HKGNFU"QH"UQEKQNQIKECN"TGUGCTEJ"YKNN"DG"TGXKGYGF"KP"QTFGT
VQ"ITCUR"EGPVTCN"CURGEVU"QH" VJG"KUWDLGEVKXCVKQP"QH"YQTML"RTQEGUU0"6JG"IQCN" KU"C"OQTG
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30 2TQDNGOUVGNNWPI"WPF"<KGNUGV\WPI

+P" CMVWGNNGP" UQ\KCNYKUUGPUEJCHVNKEJGP" *VGKNYGKUG" CWEJ" KP" FGT" ÌHHGPVNKEJGP+" &KUMWTUGP
WO" 'PVYKEMNWPIUVGPFGP\GP" SWCNKHK\KGTVGT" 'TYGTDUCTDGKV" YKTF" \WPGJOGPF" DGVQPV.
FC­" KPFKXKFWGNNGP"*CPFNWPIGP"WPF"&GWVWPIGP"FGT" 5WDLGMVG" KO"#TDGKVURTQ\G­" GKPG
\WPGJOGPFG"$GFGWVWPI"\WMQOOG0"6GKNYGKUG"YKTF"FKGU"OKV"FGO"$GITKHH"GKPGT"M5WD/
LGMVKXKGTWPI"XQP"#TDGKVK"DGNGIV."UVCTM"DGCEJVGV"DGKURKGNUYGKUG"KP"FGT"8GTYGPFWPI"XQP
$CGVJIG"*3;;3+0

'KPG" WOHCUUGPFG" #WUGKPCPFGTUGV\WPI" FCTÒDGT." YGNEJG" (QNIGP" FCOKV" HÒT" DGVTQHHGPG
#TDGKVUMT·HVG"WPF"FKG"IGUGNNUEJCHVNKEJG"8GTHCUUWPI"XQP"#TDGKV"XGTDWPFGP" UKPF." HGJNV
LGFQEJ"OGKUV0"&KGU" NKGIV"XQT"CNNGO"FCTCP."FC­"FKG"DGVTCEJVGVGP"2J·PQOGPG"D\Y0"FKG
FKGU" VJGOCVKUKGTGPFGP" &KUMWUUKQPUUVT·PIG" WPF" -QP\GRVG" DKUJGT" PKEJV" U[UVGOCVKUEJ
OKVGKPCPFGT" XGTINKEJGP" YWTFGP" WPF" FGOGPVURTGEJGPF" CWEJ" GKPG" -N·TWPI." YCU" UKEJ
JKPVGT"FGT"%JKHHTG"M5WDLGMVKXKGTWPI"XQP"#TDGKVK"XGTDKTIV."MCWO"GTHQNIV" KUV0"&KG"XQT/
NKGIGPFG"#TDGKV"YKNN"\W"GKPGT"UQNEJGP"5[UVGOCVKUKGTWPI"WPF"DGITKHHNKEJGP"-N·TWPI"DGK/
VTCIGP0

&C\W"YKTF"KP"GKPGO"GTUVGP"5EJTKVV"FCU"KO"HQNIGPFGP"\WITWPFG"IGNGIVG"8GTUV·PFPKU"XQP
M5WDLGMVKXKGTWPIK"HQTOCN"RT·\KUKGTV"*303+0"<GPVTCNGT"$GUVCPFVGKN"FGT"#TDGKV"YKTF"FCPP
GKPG" TGUÒOKGTGPFG" 5KEJVWPI" UQ\KCNYKUUGPUEJCHVNKEJGT" &KUMWUUKQPUUVT·PIG" D\Y0" -QP/
\GRVDGTGKEJG"UGKP."KP"FGPGP"F"CWU"UGJT"WPVGTUEJKGFNKEJGT"2GTURGMVKXG"WPF"OKV"FKXGTIKG/
TGPFGP"<KGNUGV\WPIGP"F"IGUGNNUEJCHVNKEJG"'PVYKEMNWPIGP"VJGOCVKUKGTV"YGTFGP."FKG"UKEJ
KP"GKPGO"YGKVGTGP"5KPPG"CNU"M5WDLGMVKXKGTWPI"XQP"#TDGKVK"DGITGKHGP"NCUUGP<

'KPG" CWH" FGP" $GVTKGD" DG\QIGPG" 2GTURGMVKXG" PGJOGP" &KUMWUUKQPUUVT·PIG" GKP." FKG" GKP
MUWDLGMVKXKGTGPFGUK"D\Y0"MUWDLGMVJCHVGUK"#TDGKVUJCPFGNP"VJGOCVKUKGTGP"WPF"FCOKV"FKG
KP"OCPEJGP"$GTGKEJGP"\WPGJOGPFG"$GFGWVWPI" URG\KHKUEJGT" KPFKXKFWGNNGT"-QORGVGP/
\GP"WPF")GUVCNVWPIUNGKUVWPIGP"HÒT"FKG"#WUHÒJTWPI"XQP"#TDGKVUV·VKIMGKVGP"JGTCWUUVGN/
NGP0"5QNEJG"#PHQTFGTWPIGP"GPVUVGJGP"F"UQ"GKP"$GTGKEJ"XQP"7PVGTUWEJWPIGP"F"FWTEJ
FKG"\WPGJOGPFG"M6GEJPKUKGTWPIK"FGT"#TDGKV" *403+."YQIGIGP"GKP"\YGKVGT"$GTGKEJ"XQP
-QP\GRVGP" CTIWOGPVKGTV." FC­" UQNEJGU" (QNIG" MRQUV/VC[NQTKUVKUEJGTK" (QTOGP" FGT" #T/
DGKVUQTICPKUCVKQP"UGK" *404+0"#PFGTG"#PU·V\G"PGJOGP"FGOIGIGPÒDGT"GJGT"DGVTKGDUÒDGT/
ITGKHGPFG"#URGMVG"KP"FGP"$NKEM."YGPP"FQTV"XQP"GKPGT"\WPGJOGPFGP"M5WDLGMVKXKGTWPIK
XQP"#TDGKV"IGURTQEJGP"YKTF0"<WO"GKPGP"DG\KGJV"UKEJ"FKGU"CWH"8GT·PFGTWPIGP"KO"8GT/
J·NVPKU"XQP"M#TDGKVK"WPF"M.GDGPK" KO"<WIG"GKPGU"GTYGKVGTVGP"<WITKHHU"XQP"$GVTKGDGP
CWH"DKUNCPI"WPIGPWV\VG"2QVGPVKCNG"FGT"#TDGKVUMTCHV"*405+0"'KPGP"\YGKVGP"$GTGKEJ"DKNFGP
7PVGTUWEJWPIGP." KP"FGTGP"/KVVGNRWPMV"GKPG"\WPGJOGPFG" KPFKXKFWGNNG"M$KQITCRJKUKG/
TWPIK" FGT" 'TYGTDUCTDGKV" FKUMWVKGTV" YKTF" *406+0" <WO" FTKVVGP" \GKIV" FKG" UQ\KCNYKUUGP/
UEJCHVNKEJG"(TCWGPHQTUEJWPI."FC­"(TCWGP"ITWPFNGIGPF"CPFGTG"(QTOGP"FGT"UWDLGMVKXGP
#PGKIPWPI"XQP"'TYGTDUCTDGKV"RTCMVK\KGTGP"TGUR0"HÒT"UKEJ"GKPMNCIGP"CNU"/·PPGT"*407+0
#NU"XKGTVGU"YKTF"UEJNKG­NKEJ"CWH"FKG"&KUMWUUKQP"\WO"9CPFGN"CTDGKVUDG\QIGPGT"M9GTVGK
WPF"M9GTVJCNVWPIGPK"GKPIGICPIGP."FWTEJ"FGP"XGTOGJTV"UWDLGMVKXG"#PURTÒEJG" KP"FKG
#TDGKV"JKPGKP"IGVTCIGP"YGTFGP"*408+0
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+O"#PUEJNW­"CP"FGP"ªDGTDNKEM"\W"XGTUEJKGFGPGP"&KUMWUUKQPUUVT·PIGP"D\Y0"-QP\GRV/
DGTGKEJGP" YKTF" *KP" 50+" \WP·EJUV" GKPG" CPCN[VKUEJG" 7PVGTUEJGKFWPI" XGTUEJKGFGPGT
)TWPFHQTOGP"FGT"6JGOCVKUKGTWPI"GKPGT"M5WDLGMVKXKGTWPI"XQP"#TDGKVK"XQTIGPQOOGP
*503+0"8QT"FKGUGO"*KPVGTITWPF"YGTFGP"FCPP"FKG"YKEJVKIUVGP"FGT"VJGOCVKUKGTVGP"7TUC/
EJGP"HÒT"GKPG"UQNEJG"'PVYKEMNWPI"*504+"UQYKG"FKG"\GPVTCNGP"CPIGURTQEJGPGP"(QNIGP"HÒT
+PFKXKFWGP."$GVTKGDG"WPF")GUGNNUEJCHV"\WUCOOGPHCUUGPF"FCTIGUVGNNV"*505+0

303 <WO"$GITKHH"M5WDLGMVKXKGTWPI"XQP"#TDGKVK

+O"$GITKHH"M5WDLGMVKXKGTWPI"XQP"#TDGKVK"UKPF"\YGK"HQTOCNURTCEJNKEJG"$G\ÒIG"GPVJCN/
VGP<"#NU"IGPKVKXWU"QDLGEVKXWU"DG\GKEJPGV"GT."FC­"MFKG"#TDGKVK"CWHITWPF"UKEJ"XQNN\KGJGP/
FGT"MUVTWMVWTGNNGTK"9CPFNWPIUVGPFGP\GP"GKPG"M5WDLGMVKXKGTWPIK"DGYKTMV."F0"J0"SWCNK/
VCVKX"WPF1QFGT"SWCPVKVCVKX"OGJT"*CPFNWPIGP"WPF"&GWVWPIGP"FGT"+PFKXKFWGP"HQTFGTV
D\Y0"GT\YKPIV0"#NU"IGPKVKXWU" UWDLGEVKXWU"XGTYGPFGV."YKTF"FWTEJ"FGP"6GTOKPWU"CWUIG/
FTÒEMV."FC­"MFKG"5WDLGMVGK"KP"JÌJGTGO"/C­G"5WDLGMVKXKV·V"KP"FKG"#TDGKV"JKPGKPVTCIGP
WPF"FKGUG"FCFWTEJ"\WPGJOGPF"MUWDLGMVKXKGTGPK03

(QTOCN"DGVTCEJVGV"DGUEJTGKDV"FCDGK"FGT"2TQ\G­DGITKHH"M5WDLGMVKXKGTWPIK"GKPG"M+PVGPUK/
XKGTWPIK" *KP" LGYGKNU" \W" URG\KHK\KGTGPFGP" 3WCNKV·VGP+" XQP" 9GEJUGNXGTJ·NVPKUUGP" \YK/
UEJGP"5WDLGMV"WPF"#TDGKV<"&KG" +PFKXKFWGP" VTCIGP"OGJT" M5WDLGMVKXGUK" KP"FKG"#TDGKV
JKPGKP"WPF1QFGT"FKG"#TDGKV" HQTFGTV" KOOGT"OGJT"M5WDLGMVKXGUK"XQP"FGP" +PFKXKFWGP0
&KGU"IGUEJKGJV" LGYGKNU"XQT"FGO"*KPVGTITWPF."FC­"IGUGNNUEJCHVURT·IGPFG" KPVGTOGFK·TG
(CMVQTGP"F"CNUQ"KPUVKVWVKQPGNNG"5VTWMVWTGP."MWNVWTGNNG"0QTOKGTWPIGP"WUY0"F"YGIHCNNGP0

&CXQP" CD\WITGP\GP" KUV" FGT" $GITKHH" M5WDLGMVKXKV·VK04" 7YG" 5EJKOCPM" \WHQNIG" MCPP
M5WDLGMVKXKV·V" =000?"\WP·EJUV"RJ·PQOGPQNQIKUEJ"CNU"FKG" LG"UKVWCVKXG"#MVWCNKUKGTWPI"FGT
\YCT"UQ\KCN"IGRT·IVGP."CDGT"FGPPQEJ"LG"KPFKXKFWGNN"DGUQPFGTGP"-QPUVGNNCVKQP"XQP"9KU/
UGP." 'KPUVGNNWPIGP." /QVKXGP" WPF" (GTVKIMGKVGP" GKPGT" 2GTUQP" WOUEJTKGDGP" YGTFGPK
*5EJKOCPM"3;:8."50"93+0"M5WDLGMVKXKV·V"=KUV?"GKPG"'KIGPUEJCHV"XQP"2GTUQPGPK."UKG"KUV"CDGT
MMGKP"5WDUVCP\/."UQPFGTP"GKP"4GNCVKQPUDGITKHH."DG\GKEJPGV"CNUQ"PKEJV"FKG"2GTUQP"UGNDUV
KP" KJTGT" LGYGKNKIGP"5VTWMVWTKGTVJGKV." UQPFGTP"GKP"DGUVKOOVGU"8GTJ·NVPKU"FGT"2GTUQPK0
#NU"5WDLGMVKXKV·V"MCPP"MUQYQJN"FCU"8GTJ·NVPKU"GKPGT"2GTUQP"\W"UKEJ"UGNDUV"CNU"CWEJ"FCU
8GTJ·NVPKU"FGT"2GTUQP"\W"KJTGT"7OYGNV"EJCTCMVGTKUKGTV"YGTFGPK"*GDF0."50"97+0

M5WDLGMVKXKV·VK" DGFGWVGV" OKVJKP" GKPG" GKPUGKVKIG" 4GNCVKQPKGTWPI." FKG" KJTGP" #WUICPIU/
RWPMV"CNNGKP"DGK"FGT"2GTUQP"PKOOV"WPF"CWH"FKGUGT")TWPFNCIG"8GTJ·NVPKUUG"FGT"2GTUQP
\W"UKEJ"UGNDUV"WPF"\W"CPFGTGP"KP"FGP"$NKEM"PKOOV0"&GOIGIGPÒDGT"HQMWUUKGTV"FGT" KO
HQNIGPFGP"\GPVTCNG"$GITKHH"FGT"M5WDLGMVKXKGTWPIK"CWH"9GEJUGNXGTJ·NVPKUUG"\YKUEJGP"2GT/
UQP"WPF"$GVTKGD0".GV\VGPFNKEJ"IGJV"GU"WO"FKG"M2CUUWPIK"\YKUEJGP"CTDGKVGPFGT"2GTUQP
F"KJTGP"UWDLGMVKXGP".GKUVWPIGP."(·JKIMGKVGP."5KPPFGWVWPIGP"WPF"'KPUVGNNWPIGP"F"WPF

"""""""""""""""""""""""""""""""""""""""""""""""
3 8IN0"HÒT"GKPG"MWT\G"$GITKHHUIGUEJKEJVG"CWU"UQ\KCNKUCVKQPUVJGQTGVKUEJGT"2GTURGMVKXG")GWNGP"*3;;;+0
4 'U"IGJV"KO"HQNIGPFGP"PKEJV"WO"GKPG"UQ\KCNRJKNQUQRJKUEJG"$GUVKOOWPI"FGU"$GITKHHU"QFGT"WO"GKPGP

4GMWTU" KPFWUVTKGUQ\KQNQIKUEJG"&GDCVVGP"FGT" :2GT" ,CJTG" KO"-QPVGZV"FGT" #TDGKVGTDGYW­VUGKPUHQT/
UEJWPI."YQ"M5WDLGMVKXKV·VK"KO"5KPPG"XQP"M5GNDUVDGYW­VUGKPK"D\Y0"M#TDGKVGTKFGPVKV·VK"XGTUVCPFGP
YWTFG"*XIN0"JKGT\W"GVYC"FKG"$GKVT·IG"KP"5EJOKGFG"3;::+0
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DGVTKGDNKEJGO"#TDGKVURNCV\"F"FGUUGP"#PHQTFGTWPIGP" CP"#TDGKVUMTCHV"WPF" UVTWMVWTKG/
TGPFG"9KTMWPI"HÒT"UWDLGMVKXG"*CPFNWPIUURKGNT·WOG0

<GPVTCNGT"(QMWU"KO"HQNIGPFGP"KUV"GKPG"MUWDLGMVQTKGPVKGTVG"2GTURGMVKXGK"*XIN0"FC\W"XQT
CNNGO"$QNVG16TGWVPGT"3;:5="8Q­12QPITCV\"3;;9+."FKG"PCEJ"'TUEJGKPWPIGP"GKPGT"M5WD/
LGMVKXKGTWPI" XQP"#TDGKVK" CWH" FGT"'DGPG" FGT" CTDGKVGPFGP"2GTUQP" HTCIV." UKEJ" CNUQ"PKEJV
RTKO·T"OKV" FGO" MUVTWMVWTGNNGPK" DGVTKGDNKEJGP" 9CPFGN" KO" 4CJOGP" FKGUGU" 2TQ\GUUGU
DGHC­V05"7O"/K­XGTUV·PFPKUUG" \W" XGTOGKFGP<"'KPG" UQ" XGTUVCPFGPG" M5WDLGMVQTKGPVKG/
TWPIK"KUV"YGFGT"CWH"MUWDLGMVKXG"5KEJVYGKUGPK"XQP"2GTUQPGP"DG\QIGP"PQEJ"CWH"MKPFKXK/
FWGNNGK."LG"GKP\GNPGP"2GTUQPGP"URG\KHKUEJG"*CPFNWPIGP"D\Y0"*CPFNWPIUDGFKPIWPIGP0
'U" IGJV" XKGNOGJT"FCTWO." CWH" FGT"#PCN[UGGDGPG" FGT" +PFKXKFWGP" GKPG"2GTURGMVKXG" \W
IGYKPPGP." FKG" RTKO·T" FKG" *UQ\KCN" IGRT·IVGP+" CMVKXGP" 5VTWMVWTKGTWPIU/" WPF" *GTUVGN/
NWPIUNGKUVWPIGP"KP"FGP"$NKEM"PKOOV0

9KT"YGTFGP" KO" HQNIGPFGP"FGUJCND"CWEJ"CWH"FGP"$GITKHH" M5WDLGMVKXKV·VK" *KP"FGT" GDGP
UMK\\KGTVGP"JGWTKUVKUEJGP"(CUUWPI"XQP"5EJKOCPM"3;:8+"\WTÒEMITGKHGP."FC"GT"OKV"$NKEM
CWH"FKG" CTDGKVGPFG"2GTUQP."F0"J0" KP"JCPFNWPIU/"D\Y0"RTCZKUVJGQTGVKUEJGT"2GTURGMVKXG.
CNU" $GUEJTGKDWPIUMCVGIQTKG" IGGKIPGV" UEJGKPV." WO" 8GT·PFGTWPIGP" KO" 8GTJ·NVPKU" XQP
2GTUQP"WPF"$GVTKGD"\W"GTHCUUGP0

"""""""""""""""""""""""""""""""""""""""""""""""
5 )NGKEJYQJN" FKGPGP" FKGUG" DGVTKGDNKEJGP" 9CPFNWPIGP" KP" UVTWMVWTKGTWPIUVJGQTGVKUEJGT" 2GTURGMVKXG

CNU"ITWPFNGIGPFG"$GFKPIWPIGP"\WT"'THCUUWPI"WPF"$GYGTVWPI"XQP"8GT·PFGTWPIGP"CWH"FGT"5WDLGMV/
GDGPG0
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40 <WT"7PVGTUWEJWPI"XQP"2TQ\GUUGP"GKPGT
M5WDLGMVKXKGTWPI"XQP"#TDGKVK"F
5VCPF"FGT"(QTUEJWPI

&KG" 5KEJVWPI" FGT" XQTJCPFGPGP" .KVGTCVWT." KP" FGPGP" 2TQ\GUUG" GKPGT" M5WDLGMVKXKGTWPI
XQP"#TDGKVK"VGKNU"GZRNK\KV."VGKNU"KORNK\KV"VJGOCVKUKGTV"YGTFGP."DG\KGJV"UKEJ"CWH"FKG"UGEJU
6GKNDGTGKEJG

±# VGEJPKUKGTVG"#TDGKV.
±# RQUV/VC[NQTKUVKUEJG"#TDGKVUQTICPKUCVKQP.
±# 8GTJ·NVPKU"XQP"M#TDGKVK"WPF"M.GDGPK.
±# 'TYGTDUDKQITCRJKG.
±# )GUEJNGEJVGTXGTJ·NVPKU"WPF"#TDGKV"UQYKG
±# 9CPFGN"XQP"#TDGKVUYGTVGP0

0GDGP" GORKTKUEJGP" 7PVGTUWEJWPIGP" YGTFGP" CWEJ" UGMWPF·TCPCN[VKUEJG" WPF." UQYGKV
FKGUG"GKPGP"GORKTKUEJGP"$G\WIURWPMV"JCDGP."MQP\GRVKQPGNNG"$GVT·IG"JGTCPIG\QIGP0

&KG" LGYGKNKIGP"$GKVT·IG"UKPF"\WO"ÒDGTYKGIGPFGP"6GKN"PKEJV"GZRNK\KV"CWH"WPUGTGP"7P/
VGTUWEJWPIUCURGMV"M5WDLGMVKXKGTWPI"XQP"#TDGKVK"DG\QIGP0"8KGNOGJT"UKPF"FKG"XQP"WPU
GTHC­VGP" (QTUEJWPIU/" D\Y0" &KUMWUUKQPUDGTGKEJG." FCU" FCTH" PKEJV" ÒDGTUGJGP" YGTFGP.
UVCTM"FWTEJ"FKG" LGYGKNKIGP"(QTUEJWPIURGTURGMVKXGP" IGRT·IV"WPF"JCDGP"PKEJV" KOOGT
GKPG" WOHCUUGPFG" GORKTKUEJG" $CUKU0" &CJGT" KUV" RTKO·TGU" #PNKGIGP" FGT" PCEJHQNIGPFGP
&CTUVGNNWPIGP"GKPG"4GMQPUVTWMVKQP"FGT"KP"FGP"IGUKEJVGVGP"&KUMWUUKQPUHGNFGTP"HÒT"WP/
UGTG"(TCIGUVGNNWPI"TGNGXCPVGP"6JGOGP"WPF"6JGUGP0"<WFGO"UKPF"FKG"(QTUEJWPIUDGHWP/
FG"MGKPGUYGIU" KOOGT"MQPITWGPV"WPF"YGTFGP" VGKNYGKUG" UQICT" UGJT"MQPVTQXGTU" GKPIG/
UEJ·V\V0"9KT"UGJGP"WPU"KO"4CJOGP"FKGUGU"9GTMU"CW­GTUVCPFG."U[UVGOCVKUEJ"FKG"GORK/
TKUEJG")TWPFNCIG"FGT" GTHC­VGP"&KUMWUUKQPGP"\W"DGWTVGKNGP"F"YKT"MÌPPGP"PWT"#TIW/
OGPVG"\WUCOOGPIGVTCIGP."XGTINGKEJGP"WPF"PCEJ"MQPXGTIKGTGPFGP".KPKGP"HTCIGP0

#WHITWPF"FGT"WPVGTUEJKGFNKEJGP"/CVGTKCNNCIG"\W"FGP"GKP\GNPGP"6JGOGPDGTGKEJGP"UKPF
FKG" &CTUVGNNWPIGP" KP" 7OHCPI" WPF" &GVCKNNKGTWPI" WPINGKEJIGYKEJVKI" F" YKT" JCDGP" UKG
CDGT."WO"FKG"4G\GRVKQP" \W" GTNGKEJVGTP."DGYW­V" HQTOCN" UVTGPI"PCEJ" GKPGO" GKPJGKVNK/
EJGP"5EJGOC"CWHIGDCWV0"&KG"&CTUVGNNWPIGP"INKGFGTP"UKEJ"LGYGKNU"KP"XKGT"7PVGTRWPMVG<

±# <WP·EJUV"YGTFGP"FKG" KP"FGP"&KUMWUUKQPGP" VJGOCVKUKGTVGP"IGUGNNUEJCHVNKEJGP"*KP/
VGTITÒPFG"FGT"LGYGKNU"CPIGURTQEJGPGP"'PVYKEMNWPI"UMK\\KGTV"*Z0303+0

±# +O"#PUEJNW­"YGTFGP"\WT"DGUUGTGP"'KPUEJ·V\WPI"FGT" KP"FGP"&KUMWUUKQPUUVT·PIGP
QFGT" -QP\GRVGP" XGTYGPFGVGP" #TIWOGPVG" FKG" \GPVTCNGP" VJGQTGVKUEJGP" $G\WIU/
RWPMVG"CWHIG\GKIV"*Z0304+0

±# &GO" HQNIV"GKPG" U[UVGOCVKUKGTGPFG"&CTUVGNNWPI"FGT"FKCIPQUVK\KGTVGP"$GHWPFG"D\Y0
FGT"NGKVGPFGP"6JGUGP"\W"GKPGT"M5WDLGMVKXKGTWPI"XQP"#TDGKVK0"&KGUG"YGTFGP"LGYGKNU
KP"GKPGT"MPCRRGP"(QTOGN"\WUCOOGPIGHC­V"*Z0305+0



/"7"/

±# #DUEJNKG­GPF"YGTFGP"UKEJ"CWU"FGP"VJGOCVKUKGTVGP"'PVYKEMNWPIGP"RQVGPVKGNN"GTIG/
DGPFG" -QPUGSWGP\GP" CWH" RGTUQPCNGT." DGVTKGDNKEJGT" WPF" IGUGNNUEJCHVNKEJGT" 'DGPG
CWHIG\GKIV."YKG"UKG" KP"FGP"GTHC­VGP"&KUMWUUKQPUUVT·PIGP"GPVYGFGT"GZRNK\KV" HQTOW/
NKGTV"YGTFGP"QFGT"*CWU"WPUGTGT"5KEJV+"CDIGNGKVGV"YGTFGP"MÌPPGP"*Z0306+0

403 5WDLGMVKXKGTGPFGU"WPF"UWDLGMVJCHVGU"#TDGKVUJCPFGNP"CNU
PQVYGPFKIG"-QORNGOGPVG"VGEJPKUKGTVGT"#TDGKV

40303 )GUGNNUEJCHVNKEJ/JKUVQTKUEJGT"*KPVGTITWPF

&KG" \WPGJOGPFG"6GEJPKUKGTWPI" WPF" M8GTYKUUGPUEJCHVNKEJWPIK" FGU" 2TQFWMVKQPURTQ/
\GUUGU"KUV"GKPG"FKG"IGUCOVG"+PFWUVTKCNKUKGTWPI"JKPFWTEJ"DGUVKOOGPFG"'PVYKEMNWPI"FGT
)GUVCNVWPI"XQP"#TDGKV0"+P"FGP"NGV\VGP",CJTGP"DG\QI"UKEJ"FKGUGT"2TQ\G­"\WPGJOGPF"CWH
FGP" 'KPUCV\" XQP" +PHQTOCVKQPU/" WPF" -QOOWPKMCVKQPUVGEJPQNQIKGP" *+W-/6GEJPQNQ/
IKGP+"KP"FGT"#TDGKVUYGNV0

&GT"4CVKQPCNKUKGTWPIURTQ\G­"FGT"2TQFWMVKQP"JCV"FC\W"IGHÒJTV."FC­"FKG"#TDGKVUCWHIC/
DGP"FGT" +PFKXKFWGP" XQP"DGVTKGDNKEJGT" 5GKVG" \WPGJOGPF" GKPFGWVKI" HGUVIGNGIV" WPF" FKG
#TV"FGT"#WUHÒJTWPI"XQP"'KP\GNV·VKIMGKVGP" KP"JQJGO"/C­G"MUVCPFCTFKUKGTVK"YGTFGP0
+P"FGT"2GTURGMVKXG"FGT"DGVTKGDNKEJGP"#TDGKVUQTICPKUCVKQP"DGFGWVGV"FKGU."FC­"GTI·P\GP/
FG" UWDLGMVKXG".GKUVWPIGP"FGT"2GTUQP" *M'THCJTWPIUYKUUGPK+"\WPGJOGPF" KTTGNGXCPV" GT/
UEJGKPGP"WPF"CNNGKP"GKPG"#WUHÒJTWPI"FGT"6·VKIMGKV"IGO·­"FGP"PQTOKGTVGP"8QTICDGP
*M2NCPWPIUYKUUGPK+"CNU"JKPTGKEJGPF"\WT"'THÒNNWPI"FGT"FGHKPKGTVGP"#TDGKVU\KGNG"CPIGUG/
JGP"YKTF0"/KV"FGT"'KPHÒJTWPI"JQEJCWVQOCVKUKGTVGT."KPHQTOCVKQPUVGEJPKUEJ"IGUVGWGTVGT
2TQFWMVKQPURTQ\GUUG"YKTF"FKGUG"#WUDNGPFWPI"FGT"PKEJV"MQDLGMVKXKGTDCTGPK".GKUVWPIGP
YGKVGT"\WIGURKV\V0

+W-/6GEJPQNQIKGP"YWTFGP"KP"FGP"NGV\VGP",CJTGP"PKEJV"PWT"CNU"5VGWGTWPIU/"WPF"1TIC/
PKUCVKQPUOKVVGN" \WT" 5VTWMVWTKGTWPI" WPF" 1TICPKUCVKQP" CWVQOCVKUKGTVGT" 2TQFWMVKQPU/
RTQ\GUUG"XGTYGPFGV06"&CTÒDGT"JKPCWU" UKPF" +W-/6GEJPQNQIKGP"\W"GKPGO"YGUGPVNKEJGP
$GUVCPFVGKN" XKGNGT"#TDGKVURN·V\G" KPUDGUQPFGTG" KO"$GTGKEJ" FGT"$ÒTQ/" D\Y0" +PHQTOCVK/
QPUCTDGKV"IGYQTFGP0"&GT"5COOGNDGITKHH"+W-/6GEJPQNQIKGP"DG\GKEJPGV"FCPP"KPUIGUCOV
GTUVGPU"FGP"%QORWVGT"KP"UGKPGP"(WPMVKQPGP"CNU"+PHQTOCVKQPUOGFKWO"*\WT"5COONWPI
D\Y0"8GTCTDGKVWPI"XQP"+PHQTOCVKQPGP+"WPF"CNU"-QOOWPKMCVKQPUOGFKWO"*\WT"YGEJ/
UGNUGKVKIGP" -QOOWPKMCVKQP" WPF" -QQRGTCVKQP+." \YGKVGPU" YGKVGTG" FKIKVCNKUKGTVG" 6GNG/
MQOOWPKMCVKQPUVGEJPQNQIKGP" \WT" 7PVGTUVÒV\WPI" YGEJUGNUGKVKIGT" -QOOWPKMCVKQP
*\0"$0"(CZ."'/OCKN."6GNGEQPHGTGPEKPI/5[UVGOG."/QDKNVGNGHQP+."WPF"FTKVVGPU"U[UVGOKUEJ
CPIGNGIVG."EQORWVGTDCUKGTVG"-QQRGTCVKQPUOGFKGP"*\0"$0"HKTOGPGKIGPG"+PVTCPGVU."%QO/
RWVGT/UWRRQTVGF/EQQRGTCVKXG/YQTM/*%5%9/+5[UVGOG+0

&KG"\WPGJOGPFG" +PVGITCVKQP"XQP" +W-//GFKGP" KP"FGP"#TDGKVURTQ\G­"F" KO" HQNIGPFGP
CWEJ"CNU"M/GFKGPXGTOKVVNWPIK"XQP"#TDGKV"DG\GKEJPGV"F"DGUEJNGWPKIV"WPF"UVTWMVWTKGTV
FGP" #WUVCWUEJ" WPF" FKG" $GCTDGKVWPI" XQP" +PHQTOCVKQPGP" CNNGT" #TV" KP" ITWPFNGIGPFGT

"""""""""""""""""""""""""""""""""""""""""""""""
6 &CU"WPOKVVGNDCTG"#TDGKVUJCPFGNP"KUV"FCPP"\WPGJOGPF"CWH"FKG"KPFKTGMVG"5VGWGTWPI"ÒDGT"EQORWVGT/

DCUKGTVG".GKVYCTVGP"WPF"PKEJV"OGJT"CWH"GKPG"FKTGMVG"/CUEJKPGPDGFKGPWPI"DG\QIGP0
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9GKUG0"&COKV"GKPJGT"IGJGP"GTYGKVGTVG"/ÌINKEJMGKVGP"HÒT"FKG"$GVTKGDG."#TDGKV"\W"MQP/
VTQNNKGTGP" WPF" #TDGKVURTQ\GUUG" \W" UVTWMVWTKGTGP0" #WH" FGT" 'DGPG" FGU" WPOKVVGNDCTGP
#TDGKVUJCPFGNPU" YGTFGP" PGWCTVKIG" T·WONKEJG." \GKVNKEJG" WPF" QTICPKUCVQTKUEJG" (TGK/
JGKVUITCFG" HÒT"FKG")GUVCNVWPI"FGT"#TDGKVUCWUHÒJTWPI" GDGPUQ" GTOÌINKEJV"YKG" TKIKFGTG
5VTWMVWTKGTWPIGP"FGT"#TDGKVUV·VKIMGKV0

40304 6JGQTGVKUEJG"8GTQTVWPI"FGT"\WO"6JGOGPHGNF"XQTNKGIGPFGP
7PVGTUWEJWPIGP

&KG"\WPGJOGPFG"'KPDKPFWPI"XQP"#TDGKVUV·VKIMGKVGP"KP"+W-/5[UVGOG"*XIN0"FC\W"$ÌJNG
3;;:=" -PQDNCWEJ" 3;;8=" 5EJOKGFG" 3;;8=" 9GNNOCP" GV"CN0" 3;;8" UQYKG" FKG" $GKVT·IG" KP
9CIPGT"3;;5+"YKTF"KP"GKPGO"6GKN"FGT".KVGTCVWT"CNU"(QTO"FGT"U[UVGOKUEJGP"4CVKQPCNKUKG/
TWPI"IGFGWVGV."F0"J0"CNU"DGVTKGDNKEJG"5VTCVGIKG."FCU"#TDGKVUJCPFGNP"FGT"5WDLGMVG"FWTEJ
%QORWVGTU[UVGOG"F"CWEJ"DGVTKGDUÒDGTITGKHGPF"F"\W" KPVGITKGTGP." UVCPFCTFKUKGTGP"WPF
MQPVTQNNKGTGP" *XIN0" $CWMTQYKV\1$QGU" 3;;8=" /CPUMG" GV"CN0" 3;;6=" 1DGTDGEM" 3;;6=
9GK­DCEJ"GV"CN0"3;;2+0"&GT"#TDGKVUCDNCWH"YKTF"FWTEJ"%QORWVGT/5QHVYCTG"XQTUVTWMVW/
TKGTV."WPF"OGPUEJNKEJG"#TDGKV"OW­"XQP"FGP"#TDGKVGPFGP"KP"GKPG"FGO"%QORWVGT"XGT/
UV·PFNKEJG."CDUVTCMVG"(QTO"VTCPUHQTOKGTV"YGTFGP0

&CU" WPOKVVGNDCTG" #TDGKVUJCPFGNP" KUV" FCPP" CWH" GKP" %QORWVGTRTQITCOO" DG\QIGP.
Y·JTGPF"FGT"MGKIGPVNKEJGK")GIGPUVCPF."CWH"FGP" UKEJ"FKG"6·VKIMGKV"DG\KGJV."PWT"PQEJ
CDUVTCMV."P·ONKEJ"XGTOKVVGNV"ÒDGT"FCU"2TQITCOO."GTHCJTGP"YGTFGP"MCPP0"&KGUGP"2TQ/
\G­" GKPGT" \WPGJOGPFGP" M#DUVTCMVKHK\KGTWPIK" FGT" #TDGKV" XQP" URG\KHKUEJGP" $G\WIU/
RWPMVGP"D\Y0"FKG"4GFW\KGTWPI"LGINKEJGP"#TDGKVUJCPFGNPU"CWH"FKG"$GCTDGKVWPI"KOOGT
INGKEJGT" CDUVTCMVGT" 2TQITCOOG" FKUMWVKGTV" 5EJOKGFG" *3;;8C+" KP" GKPGT" FGT" -TKVKUEJGP
6JGQTKG" XGTRHNKEJVGVGP" UWDUWOVKQPUVJGQTGVKUEJGP" 2GTURGMVKXG" CNU" M'PVSWCNKHK\KGTWPIK
XQP" #TDGKV0" &COKV" YKTF" MGKPGUYGIU" GKPG" &GSWCNKHK\KGTWPI" FGT" #TDGKV" DGUEJTKGDGP.
UQPFGTP"XKGNOGJT"GKP"9CPFGN"FGT"3WCNKHKMCVKQPUCPHQTFGTWPIGP"\WT"$GY·NVKIWPI"OG/
FKGPXGTOKVVGNVGT" #TDGKV<" &KGUG" YGTFGP" OKV" FGT" M'PVUKPPNKEJWPIK" FGT" #TDGKVUIGIGP/
UV·PFG"KOOGT"WOHCUUGPFGT"WPF"CDUVTCMVGT0

-QPVTCUVKGTGPF" \W" MTCVKQPCNKUVKUEJGPK" #PCN[UGRGTURGMVKXGP" FGT" #TDGKVUV·VKIMGKV." FKG
CNNGKP"GKP"MQDLGMVKXKGTGPFGU"#TDGKVUJCPFGNPK"DGVTCEJVGP."FCU"CP" TCVKQPCNGP." CNNIGOGK/
PGP"8GTHCJTGPUTGIGNP"QTKGPVKGTV" KUV."YWTFG"XQP"(TKV\"$ÌJNG"FCU"#PCN[UGMQP\GRV"FGU
MUWDLGMVKXKGTGPFGP" #TDGKVUJCPFGNPUK" GPVYKEMGNV" *XIN0" XQT" CNNGO" $ÌJNG" 3;;4." 3;;6.
3;;:="$ÌJNG14QUG"3;;4+0"&KGUGU"YKTF"XGTUVCPFGP"CNU"M*CPFNWPIUOQFWU."DGK"FGO"UKPP/
NKEJG"9CJTPGJOWPI"PKEJV"XQO" UWDLGMVKXGP"'ORHKPFGP" NQUIGNÌUV"WPF"XGTUVCPFGUO·/
­KI" KPVGNNGMVWGNNGP"2TQ\GUUGP"WPVGTIGQTFPGV" KUV0"&KG" UKPPNKEJG"9CJTPGJOWPI"WPVGT/
NKGIV"GKPGT"'KIGPCMVKXKV·V"WPF"UVGNNV"DGFGWVWPIUTGNGXCPVG"<WUCOOGPJ·PIG"JGTK"*$ÌJNG
3;;6."50"3;7+0"&COKV"YGTFGP"M)GHÒJNK"WPF"MUKPPNKEJG"9CJTPGJOWPIK"CNU"/GFKWO"FGU
'TMGPPGPU"WPF"*CPFGNPU"FKGUUGKVU"TCVKQPCNGT"*CPFNWPIUXQNN\ÒIG"DGVQPV0

#PFGTG"#WVQTGP"*XQT"CNNGO"5EJKOCPM"3;:8="4COOGTV"3;;4+"GNCDQTKGTGP"U[UVGO/"D\Y0
JCPFNWPIUVJGQTGVKUEJG"2GTURGMVKXGP."FKG"CWH\GKIGP."FC­"MQORNGOGPV·T"\W"FGP"2TQ\GU/
UGP"FGT"\WPGJOGPFGP"U[UVGOKUEJGP"'KPDKPFWPI"WPF"FGT"M'PVSWCNKHK\KGTWPIK"XQP"#T/
DGKV" KP"OGFKGPXGTOKVVGNVGP"#TDGKVUHQTOGP"CWH"FGT"'DGPG"FGT"MQPMTGVGP"#TDGKVUCWUHÒJ/
TWPI"INGKEJ\GKVKI"FKG"*CPFNWPIU/"WPF"#WVQPQOKGURKGNT·WOG"FGT"#TDGKVGPFGP" HÒT"FKG
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#WUIGUVCNVWPI"FGT"#TV"WPF"9GKUG"FGT"#TDGKVUCWUHÒJTWPI"WPCDFKPIDCT" UVGKIGP0"&GPP
LGFG"(QTO"FGT"6GEJPKUKGTWPI"XQP"#TDGKV"RTQFW\KGTV"PQVYGPFKIGTYGKUG"7PDGUVKOOV/
JGKVGP" HÒT"FCU"#TDGKVUJCPFGNP."FKG"GTUV"FWTEJ"5WDLGMVKXKV·V"WPF"FCOKV"FWTEJ"CMVKXGU
*CPFGNP"FGT"#TDGKVGPFGP" UGNDUV"YKGFGT"IGUEJNQUUGP"YGTFGP"MÌPPGP" *XIN0"5EJKOCPM
3;:8." 50"97+." FGT" GKPGP" MKTTGFW\KDNGP" 5WDLGMVKXKV·VUDGFCTHK" VGEJPKUEJGT" 5[UVGOG" FKC/
IPQUVK\KGTV="XIN0" \WO" UWDLGMVKXKGTGPFGP"7OICPI"OKV"FGO"%QORWVGT"YGKVGTHÒJTGPF
FKG"$GKVT·IG" KP" 5EJCEJVPGT" 3;;9+0" M'PVSWCNKHK\KGTWPIK" KO" GDGP" DGUEJTKGDGPGP" 5KPPG
DGFGWVGV" CWEJ."FC­"FGT"MQPMTGVG"$G\WI"\WT" *CDUVTCMVGT"YGTFGPFGP+"#TDGKV" GTUV"XQP
FGT"CTDGKVGPFGP"2GTUQP"UGNDUV"JGTIGUVGNNV"YGTFGP"OW­0"&COKV"UVGKIV" KP" KPHQTOCVKUKGT/
VGP."OGFKGPXGTOKVVGNVGP"#TDGKVUUVTWMVWTGP"FGT"$GFCTH"PCEJ" MUWDLGMVJCHVGO"#TDGKVU/
JCPFGNPK"*$CWMTQYKV\1$QGU"3;;8+0

40305 )GIGPUVCPF"FGT"$GVTCEJVWPIGP"WPF"MQPUVCVKGTVG"'PVYKEMNWPIGP

'TUVG" GORKTKUEJG"7PVGTUWEJWPIGP"\W"FGP"-QPUGSWGP\GP"OGFKGPXGTOKVVGNVGP"#TDGK/
VGPU"HÒT"FKG"CTDGKVGPFGP"5WDLGMVG"NKGIGP"XQT0

(ÒT"FGP"$GTGKEJ"CWVQOCVKUKGTVGT"2TQFWMVKQPUCTDGKV"YKTF"HGUVIGUVGNNV."FC­"FCU"MUWDLGMVK/
XKGTGPFG" #TDGKVUJCPFGNPK" KP" PGWGP" (QTOGP" DGVTKGDNKEJGT" 4CVKQPCNKUKGTWPI." FKG" CWH
GKPG"YGKVGUVOÌINKEJG"6TCPUHQTOCVKQP"XQP"2TQFWMVKQPUCTDGKV" KP"MIGKUVKIG"#TDGKVK"CD/
\KGNGP."\WPGJOGPF"PGIKGTV"YKTF"*XIN0"$ÌJNG"3;;6."3;;:="/CNUEJ"3;:6+0"&CFWTEJ"YGT/
FGP"FKG"8GTYKTMNKEJWPIUOÌINKEJMGKVGP"FGU"'KPUCV\GU"XQP"UWDLGMVKXGP"(·JKIMGKVGP"FGT
#TDGKVUMTCHV" KO" MQPMTGVGP" #TDGKVUJCPFGNP" F" KJT" M'THCJTWPIUYKUUGPK" F" IGTCFG" DG/
UEJPKVVGP0"<WINGKEJ"YGTFGP"CWH"'DGPG"FGT"#TDGKVUQTICPKUCVKQP"CDGT"M'KIGPXGTCPVYQT/
VWPIK."M+PKVKCVKXGK"WUY0"FGT"CTDGKVGPFGP"2GTUQP"KO"<WIG"FGT"'KPHÒJTWPI"RQUV/VC[NQTK/
UVKUEJGT"(QTOGP"FGT"#TDGKVUQTICPKUCVKQP" IGTCFG" IGHQTFGTV="WPF"FKG")TGP\GP" VGEJPK/
UEJGT" 2NCPDCTMGKV" FGU" 2TQFWMVKQPURTQ\GUUGU" YGTFGP" \WPGJOGPF" CWH" MOGPUEJNKEJGU
8GTUCIGPK"FGT"#TDGKVUMT·HVG"\WTÒEMIGHÒJTV"*$ÌJNG"3;;:+0

+O"$GTGKEJ"FGT"$ÒTQ/"D\Y0"+PHQTOCVKQPUCTDGKV"NKGIGP"OGJTGTG"7PVGTUWEJWPIGP"XQT."KP
FGPGP" LGYGKNU" WPVGT" GKPGO" URG\KHKUEJGP" 5CEJDG\WI" *CPFNWPIU/" D\Y0" 1TKGPVKGTWPIU/
OWUVGT" FGT" #TDGKVGPFGP" KO" 7OICPI" OKV" +W-//GFKGP" JGTCWUIGCTDGKVGV" YGTFGP0" 'U
\GKIV" UKEJ." FC­" FGT" 5VGNNGPYGTV" MQQRGTCVKXGT" MQOOWPKMCVKXGT" *CPFNWPIGP" *M-QO/
OWPKMCVKQPUCTDGKVK" F" UKGJG" FC\W" -PQDNCWEJ" 3;;8=" HÒT" GKPG" CNNIGOGKPG" VJGQTGVKUEJG
)TWPFNGIWPI" XIN0" -PQDNCWEJ" 3;;7+" KO" -QPVGZV" JQEJVGEJPKUKGTVGT" 1TICPKUCVKQPGP
UVGKIV0"&GT"7OICPI"OKV"FGO"/GFKWO"%QORWVGT"OCEJV"\WU·V\NKEJG"KPFKXKFWGNNG"5KPP/
FGWVWPIGP" WPF" 1TKGPVKGTWPIGP" KO" #TDGKVUJCPFGNP" GTHQTFGTNKEJ" *XIN0" &QNNJCWUGP1
*ÌTPKPI"3;;8="*ÌTPKPI1&QNNJCWUGP"3;;9+0"0GWG"-QOOWPKMCVKQPUOGFKGP"YKG"\0"$0
8KFGQMQPHGTGP\U[UVGOG"DGPÌVKIGP"KP"JÌJGTGO"/C­G"-QPVGZVWCNKUKGTWPIUJCPFNWPIGP
FGT" +PFKXKFWGP0" &KG" KPFKXKFWGNNGP" -QOOWPKMCVKQPUNGKUVWPIGP" YGTFGP" FCFWTEJ" KO
8GTINGKEJ" \W" (CEG/VQ/HCEG/-QOOWPKMCVKQP" KPUIGUCOV" MQORNGZGT" *XIN0" /GKGT" 3;;;=
9GKPKI"3;;8+0"+O"*KPDNKEM"CWH"FKG"-QODKPCVKQP"XGTUEJKGFGPGT"-QOOWPKMCVKQPUOG/
FKGP" KP" $GVTKGDU\WUCOOGPJ·PIGP" \GKIV" UKEJ." FC­" /KVINKGFGT" XQP" 1TICPKUCVKQPGP" LG
PCEJ"DGVTKGDNKEJGT"2QUKVKQP"D\Y0"(WPMVKQP"WPF"FCOKV"GKPJGT"IGJGPFGP" +PVGTGUUGPNC/
IGP" KP"WPVGTUEJKGFNKEJGT"9GKUG"/GFKGP" KO"5KPPG"OKMTQRQNKVKUEJGT"5VTCVGIKGP" GKPUGV/
\GP."WO"KJTG"#TDGKVUCWHICDGP"KO"$GVTKGDUUKPPG"OÌINKEJUV"IWV"\W"GTNGFKIGP"*XIN0"5VGI/
DCWGT"3;;7C."3;;7D+0"(ÒT"FKG"$GTWHUITWRRG"FGT"%QORWVGTURG\KCNKUVGP"\GKIGP"$CWMTQ/



/":"/

YKV\." $QGU" WPF" 'EMJCTFV" *3;;6+." FC­" MUWDLGMVKXGK" (·JKIMGKVGP" WPF" .GKUVWPIGP" FGT
2GTUQP" KP" OGFKGPXGTOKVVGNVGT" #TDGKV" CP" $GFGWVWPI" IGYKPPGP0" &GT" TGNCVKXG" 5VGNNGP/
YGTV" MQPXGPVKQPGNNGT" DGTWHNKEJ/HCEJNKEJGT" (·JKIMGKVGP" UKPMV0" &KGUG" OÒUUGP." FC" FKG
#TDGKVUCWHICDGP"XQP"DGVTKGDNKEJGT"5GKVG" KOOGT"YGPKIGT"MNCT"XQTUVTWMVWTKGTV"YGTFGP
MÌPPGP." XQP" FGP"#TDGKVGPFGP" \WPGJOGPF" FWTEJ" (QTOGP" MTGHNGZKXGT" (CEJNKEJMGKVK
*$QGU"GV"CN0"3;;7+"GTI·P\V"YGTFGP."F0"J0"FWTEJ"MFGP"UKPPJCHVGP"$G\WI."FGT"XQO"5WDLGMV
CMVKX"\YKUEJGP"FGP" HCEJNKEJGP"-QORGVGP\GP"WPF"FGP"'THQTFGTPKUUGP"FGT"MQPMTGVGP
#WHICDGP"JGTIGUVGNNV"YKTFK"*GDF0."50"46:+0

+PUIGUCOV"YKTF"KP"SWCNKHK\KGTVGT"OGFKGPXGTOKVVGNVGT"#TDGKV"GKPG"4GKJG"PGWCTVKIGT"MOG/
VCHCEJNKEJGTK"-QORGVGP\GP"IGHQTFGTV."\0"$0"MFKG"(·JKIMGKV."PGWG"2TQDNGOG"\W"GTMGP/
PGP"WPF"\W" NÌUGP="FCU"9KUUGP"WO"FKG")GUCOV\WUCOOGPJ·PIG"FGT"DGVTKGDNKEJGP".GK/
UVWPIUGTUVGNNWPI=" FKG" (·JKIMGKV" \WT" 'KIGPOQVKXCVKQP." \WT" 5GNDUVGPVYKEMNWPI" WPF" \W
GKIGPUV·PFKIGO" .GTPGP" KP" GKPGO" 7OHGNF" XQP" IGTKPIGP" *KGTCTEJKGP=" GKIGPUV·PFKIG.
GTIGDPKUQTKGPVKGTVG"1TICPKUCVKQP"XQP"#TDGKVURTQ\GUUGP="FKG"(·JKIMGKV"\WT"-QQRGTCVK/
QP"KP"#TDGKVUITWRRGP="CWEJ"FKG"(·JKIMGKV"\WT"\KGNIGTKEJVGVGP"WPF"GTIGDPKUQTKGPVKGTVGP
<WUCOOGPCTDGKV"KP"MXKTVWGNNGP"7PVGTPGJOGPK="FKG"$GJGTTUEJWPI"FGT"PGWGP"KPHQTOC/
VKQPUVGEJPKUEJGP")GT·VG" WPF" *CWEJ" DGVTKGDUÒDGTITGKHGPFGP+" 5[UVGOGK" *9GNUEJ" 3;;9.
50"79+0"&KG"#WH\·JNWPI"OCEJV"FGWVNKEJ."FC­"OGFKGPXGTOKVVGNVG"#TDGKV" KP" XKGNGP"&K/
OGPUKQPGP" )GUVCNVWPIUCWHICDGP" HÒT" FGP" 7OICPI" OKV" +W-/6GEJPQNQIKGP" OKV" UKEJ
DTKPIV."FKG"WPOKVVGNDCT"XQP"FGT"CTDGKVGPFGP"2GTUQP"GTDTCEJV"YGTFGP"OÒUUGP0"7OHCU/
UGPFG"7PVGTUWEJWPIGP"\WT"#TV"WPF"5VTWMVWT"FKGUGT"PGWCTVKIGP"3WCNKHKMCVKQPUCPHQTFG/
TWPIGP"UVGJGP"CNNGTFKPIU"DKUNCPI"PQEJ"CWU0

&KG"3WCNKV·V"FGT"\W"GTDTKPIGPFGP"UWDLGMVKXGP".GKUVWPIGP"FKXGTIKGTV"LG"PCEJ"#TV"FGT"DG/
VTKGDNKEJGP"(WPMVKQP"WPF"'KPDKPFWPI0"-NGGOCPP"*3;;;C+"XGTYGKUV"CWH"\YGK"RTKP\KRK/
GNNG"9GIG" FGT" DGVTKGDNKEJGP"-QPVTQNNG" OGFKGPXGTOKVVGNVGT" +PHQTOCVKQPUDGCTDGKVWPI<
M6GEJPKUKGTWPIK"WPF"*UEJGKPDCTG+"M#WVQPQOKUKGTWPIK0"+P"DGKFGP"(·NNGP"YKTF"NGV\VNKEJ
XQT" CNNGO" FCU" #TDGKVUGTIGDPKU" DGYGTVGV0" 9·JTGPF" DGK" MVGEJPKUKGTVGTK" -QPVTQNNG" FKG
KPFKXKFWGNNG" 6·VKIMGKV" ÒDGT" UVCTTG" DÒTQMTCVKUEJG" 8QTICDGP" WPF" FKG" /ÌINKEJMGKV" \W
VGEJPKUKGTVGT"RGTUQPCNGT"ªDGTYCEJWPI"FGT"3WCNKV·V"FGT"#TDGKVUNGKUVWPI"GTHQNIV."YKTF
KP"MCWVQPQOKUKGTVGPK"-QPVTQNNHQTOGP"CNNGKP"FCU"#TDGKVUGTIGDPKU"DGYGTVGV."WPF"FKG"#TV
FGT"#TDGKVUCWUHÒJTWPI"DNGKDV"FGT" CTDGKVGPFGP"2GTUQP" UGNDUV"ÒDGTNCUUGP0"$CWMTQYKV\.
$QGU" WPF" 5EJYGOONG" *3;;:+" WPVGTUEJGKFGP" \YGK" ITWPFNGIGPFG" 6[RGP" XQP" $ÒTQCT/
DGKV."FKG" UKEJ"FWTEJ"%QORWVGTGKPUCV\" GTIGDGP<" FKG" TGIGNJCHVG"#PYGPFWPI" XQP"2TQ/
ITCOOGP"PCEJ"HGUVGP"8QTICDGP"XGTUWU"FGP"'KPUCV\"FGU"%QORWVGTU"CNU"9GTM\GWI"\WT
+PVGTRTGVCVKQP"XQP"+PHQTOCVKQPGP0

+PUIGUCOV" KUV" GKPG" VGPFGP\KGNNG" &TGKVGKNWPI" FGT" 6·VKIMGKVURTQHKNG" OGFKGPXGTOKVVGNVGT
#TDGKV"\W"GTYCTVGP<"3+"OKVVGN/"DKU"IGTKPI"SWCNKHK\KGTVG"6·VKIMGKVGP."DGK"FGPGP"FKG"TGIGN/
JCHVG" #PYGPFWPI" XQP" %QORWVGTRTQITCOOGP" WPF" -QOOWPKMCVKQPUOGFKGP" PCEJ
UVCTTGP" 8QTICDGP" KO" 8QTFGTITWPF" UVGJV" WPF" FKG" 3WCNKV·V" FGT" #TDGKVUCWUHÒJTWPI" F
KPUDGUQPFGTG"DGK"RGTUQPGPDG\QIGPGP"6·VKIMGKVGP"YKG"\0"$0" KP"%CNN/%GPVGTP"F"UV·PFKI
ÒDGT"VGEJPKUEJG"+PUVCNNCVKQPGP"ÒDGTYCEJV"YGTFGP"MCPP="4+"6·VKIMGKVGP"OKVVNGTGT"3WC/
NKHKMCVKQP."DGK"FGPGP"+W-//GFKGP"GDGPHCNNU"PCEJ"DÒTQMTCVKUEJGP"8GTHCJTGPUTGIGNP"CP/
IGYGPFGV"YGTFGP"WPF"FGTGP"'TIGDPKUUG"WPOKVVGNDCT"SWCPVKHK\KGTDCT" UKPF."DGK"FGPGP
CDGT"F"YKG"\0"$0" KP"(QTOGP"SWCNKHK\KGTVGT"5CEJDGCTDGKVWPI"F"-QPVTQNNG"ÒDGTYKGIGPF



/";"/

CWH"FKG"$GYGTVWPI"XQP"/GPIG"WPF"3WCNKV·V"GTDTCEJVGT"'TIGDPKUUG"DG\QIGP"WPF"FCJGT
FKG"#TV"FGT"#TDGKVUCWUHÒJTWPI"HÒT"FKG"2GTUQP" KO"&GVCKN"IGUVCNVDCT" KUV="WPF"5+"JÌJGT/
WPF"JQEJSWCNKHK\KGTVG"6·VKIMGKVGP."DGK"FGPGP"FGT"%QORWVGT"CNU"9GTM\GWI"\WT")GPG/
TKGTWPI"WPF"6TCPUHQTOCVKQP"XQP"9KUUGP"XGTYGPFGV"YKTF"WPF"YGKVGTG"-QOOWPKMCVK/
QPUOGFKGP"FGT"GKIGPUV·PFKIGP"-QQTFKPCVKQP"FGT"#TDGKVUV·VKIMGKV"OKV"CPFGTGP"FKGPGP0
&KG"#TV"FGT"#TDGKVUCWUHÒJTWPI"YKTF"XQP"FGT" CTDGKVGPFGP"2GTUQP"YGKVIGJGPF" UGNDUV
MQQTFKPKGTV<"&KG"$GYGTVWPI"FGT"6·VKIMGKV"GTHQNIV"ÒDGT"FKG"$GYGTVWPI"XQP"#TDGKVUGT/
IGDPKUUGP0"&C"FKGUG"CDGT"PKEJV"WPOKVVGNDCT"SWCPVKHK\KGTDCT"D\Y0"QDLGMVKXKGTDCT" UKPF.
OW­" GKP" #WUJCPFNWPIURTQ\G­" \YKUEJGP" $GVTKGD" WPF" CTDGKVGPFGT" 2GTUQP" FGO" #T/
DGKVURTQ\G­"XQT/."\YKUEJGP/"WPF"PCEJIGNCIGTV"UGKP0

#WH"FKGUGT")TWPFNCIG"MCPP"FKG"#TV"FGT"XQP"FGP"+PFKXKFWGP"\W"GTDTKPIGPFGP"#PHQT/
FGTWPIGP" KP"MMQORGPUCVQTKUEJGK"WPF"MUVTWMVWTKGTGPFGK"UWDLGMVKXG".GKUVWPIGP"WPVGT/
UEJKGFGP"YGTFGP"F"GTUVGTG"*XQT"CNNGO"FGP"GTUVGP"DGKFGP"6·VKIMGKVUV[RGP"GPVURTGEJGPF+
FKGPGP"FGO"#WUINGKEJ"XQP"(WPMVKQPUNÒEMGP."FKG"FWTEJ"FKG"M#DUVTCMVKHK\KGTWPIK"FGT
6·VKIMGKV" GPVUVGJGP." WPF" \KGNGP" FCTCWH" CD." FKG" MCDUVTCMVKHK\KGTVGK" #TDGKVUUVTWMVWT" KP
(WPMVKQP"\W"JCNVGP="NGV\VGTG"FKGPV"FGT"RTQFWMVKXGP"'TI·P\WPI"FGU"MCDUVTCMVKHK\KGTVGPK
2TQFWMVKQPURTQ\GUUGU"CP"LGPGP"5VGNNGP."FKG"UKEJ"CWHITWPF"KJTGT"(WPMVKQP."FGP"U[UVGOK/
UEJGP"2TQFWMVKQPURTQ\G­"\W"GTI·P\GP"WPF"\W"OQFKHK\KGTGP."GKPGT"WOHCUUGPFGP"6GEJ/
PKUKGTWPI"GPV\KGJGP"*XIN0"-NGGOCPP"3;;;D+0

<WUCOOGPHCUUGPF" MCPP" FKG" KP" FKGUGO" $GTGKEJ" VJGOCVKUKGTVG" 'PVYKEMNWPI" CNU" VGEJPKUEJ
KPFW\KGTVG"M5WDLGMVKXKGTWPI"XQP"#TDGKVK"DG\GKEJPGV"YGTFGP0",G"PCEJ"#TV"FGT"DGVTKGDNKEJGP
(WPMVKQP"WPF"1TICPKUCVKQP"OGFKGPXGTOKVVGNVGT"#TDGKV"YGTFGP"F"KP"GKPGT"DGVTKGDNKEJ"PKEJV
WPOKVVGNDCT"KPVGPFKGTVGP"9GKUG"F"MQORGPUCVQTKUEJG"QFGT"CMVKX"UVTWMVWTKGTGPFG"UWDLGMVKXG
.GKUVWPIGP"XGTUV·TMV"CNU"GTHQTFGTNKEJ"CPIGUGJGP0

40306 )GUGNNUEJCHVNKEJG"(QNIGP

#WH"FGT"'DGPG"FGT"CTDGKVGPFGP"2GTUQP"KUV"CNNIGOGKP"HGUV\WUVGNNGP."FC­"FKG"#PHQTFGTWP/
IGP"CP"UWDLGMVKXG"$GY·NVKIWPIUNGKUVWPIGP"FGT"F"KO"#TDGKVUIGIGPUVCPF"CDUVTCMVGT"YGT/
FGPFGP"F"OGFKGPXGTOKVVGNVGP"#TDGKV"MCP"UKEJK"UVGKIGP0"+O"$GTGKEJ"MYKUUGPUDCUKGTVGTK
2TQFWMVKQPUCTDGKV"YKG"KP"FGP"OKVVGN/"WPF"IGTKPIGT"SWCNKHK\KGTVGP"$GTGKEJGP"FGT"+PHQT/
OCVKQPUCTDGKV"YGTFGP"CDGT"\WINGKEJ"FKG"'PVHCNVWPIURQVGPVKCNG"GKPGU"UWDLGMVKXKGTGPFGP
#TDGKVUJCPFGNPU" FWTEJ" FKG" MTCVKQPCNKUKGTVGK" 8QTUVTWMVWTKGTWPI" FGU" #TDGKVUJCPFGNPU
YGKVIGJGPF" DGUEJPKVVGP0" 5WDLGMVKXG" #TDGKVUNGKUVWPIGP" DGUKV\GP" JKGT" ÒDGTYKGIGPF
MMQORGPUCVQTKUEJGPK"%JCTCMVGT."YQFWTEJ"FCU"TGKDWPIUNQUG"(WPMVKQPKGTGP"FGU"MTCVKQ/
PCNKUKGTVGPK"#TDGKVURTQ\GUUGU"IGY·JTNGKUVGV"YGTFGP"UQNN0"+O"$GTGKEJ"JÌJGT/"WPF"JQEJ/
SWCNKHK\KGTVGT" +PHQTOCVKQPUCTDGKV"YGTFGP"FCIGIGP" KP"\WPGJOGPFGO"/C­G" UWDLGMVKXG
.GKUVWPIGP" \W" GKPGT" GKIGPUV·PFKIGP"5VTWMVWTKGTWPI"FGT"#TDGKVUV·VKIMGKV"WPF"FGU"#T/
DGKVURTQ\GUUGU"GTYCTVGV0"+PUIGUCOV"KUV"FKGUG"&KCIPQUG"MQPITWGPV"OKV"FGP"WPVGP"KP"404
CWHIG\GKIVGP"'TIGDPKUUGP."FC­"P·ONKEJ" KP"GTYGKVGTVGT"(QTO"CWH"4GUUQWTEGP"WPF"2Q/
VGPVKCNG"FGT"#TDGKVUMTCHV"\WIGITKHHGP"YKTF0

#WH" DGVTKGDNKEJGT" 'DGPG" YKTF" OKV" GKPGT" YCEJUGPFGP" U[UVGOKUEJGP" 8GTPGV\WPI" XQP
'KP\GNV·VKIMGKVGP" MUWDLGMVJCHVGU" *CPFGNPK" F" CNUQ" URG\KGNN" OGPUEJNKEJGT" #TDGKVUMTCHV
GKIGPG"(·JKIMGKVGP"F"\WPGJOGPF"DGPÌVKIV."WO"\YKUEJGP"FGP"CDUVTCMVGP"<WUCOOGP/



/"32"/

J·PIGP"FGU"M5[UVGOUK"\W"XGTOKVVGNP0"&KG"CDUQNWVG"/GPIG"CP"KP"FKGUGT"9GKUG"GTHQTFGTNK/
EJGT"#TDGKVUMTCHV"YKTF"XGTOWVNKEJ"KOOGT"IGTKPIGT"YGTFGP."FKG"3WCNKV·V"FGT"#TDGKVU/
NGKUVWPIGP"FCIGIGP"UVGKIGP0"&CU"DGFGWVGV"HÒT"FKG"$GVTKGDG"GKPG"UVGKIGPFG"#DJ·PIKIMGKV
XQP" IGUGNNUEJCHVNKEJGP"$KNFWPIUKPUVCP\GP."FKG" GPVURTGEJGPFG"2QVGPVKCNG" XQP"#TDGKVU/
MTCHV" CMVWCNKUKGTGP" JGNHGP." QFGT" FKG" 'KPTKEJVWPI" GPVURTGEJGPF" XGTDGUUGTVGT" KPPGTDG/
VTKGDNKEJGT"3WCNKHK\KGTWPIUOC­PCJOGP0

#WH" IGUGNNUEJCHVNKEJGT"'DGPG"DGFGWVGV"FKGU" GKPG" XGTUV·TMVG"0QVYGPFKIMGKV." +PFKXKFWGP
CWH" FKG" UVGKIGPFGP" 3WCNKHKMCVKQPUCPHQTFGTWPIGP" +W-/VGEJPKUKGTVGT" #TDGKV" JKP" \W\W/
TKEJVGP0"&KGU"MCPP"PWT"ÒDGT"IGUGNNUEJCHVNKEJG"5Q\KCNKUCVKQPUKPUVCP\GP"GTTGKEJV"YGTFGP.
FKG" FKG" +PFKXKFWGP" \W" GPVURTGEJGPFGP" #TDGKVUNGKUVWPIGP" DGH·JKIGP" WPF" OQVKXKGTGP0
<WINGKEJ"UEJGKPV"GU"CDGT"HÒT"FKG"/QVKXKGTWPI"FGT"#TDGKVGPFGP"\WPGJOGPF"RTQDNGOC/
VKUEJ"\W"YGTFGP" *XIN0"CWEJ"WPVGP"408+."FC­" HÒT"FKGUGU"5GIOGPV"JQEJSWCNKHK\KGTVGT"#T/
DGKV"KOOGT"YGPKIGT"+PFKXKFWGP"DGPÌVKIV"YGTFGP0

404 5WDLGMVKXG".GKUVWPIGP"WPF"2QVGPVKCNG"CNU"8QTCWUUGV\WPI"HÒT
RQUV/VC[NQTKUVKUEJG"#TDGKVU/"WPF"$GVTKGDUQTICPKUCVKQP

40403 )GUGNNUEJCHVNKEJ/JKUVQTKUEJGT"*KPVGTITWPF

&GT" UGKV" GVYC" CPFGTVJCND" ,CJT\GJPVGP" KP"FGP"OGKUVGP" +PFWUVTKGN·PFGTP" \W" DGQDCEJ/
VGPFG" 9CPFGN" FGT" 'TYGTDUCTDGKV" DTKPIV" ITWPFNGIGPFG" 5VTWMVWTXGT·PFGTWPIGP" FGT
DGVTKGDNKEJGP"1TICPKUCVKQP"XQP"#TDGKV"OKV" UKEJ0"'KPG"\GPVTCNG"'PVYKEMNWPIUNKPKG" KUV
FKG" VGPFGP\KGNNG" #DMGJT" XQO" DKUJGT" FQOKPKGTGPFGP" 4CVKQPCNUKGTWPIUNGKVDKNF" FGU
M6C[NQTKUOWUK"D\Y0"M(QTFKUOWUK."F0"J0"FGO"8QTJGTTUEJGP"GKPGT"TKIKFGP"&GVCKNUVGWG/
TWPI" WPF" UVCTTGP" M-QPVTQNNGK" XQP" #TDGKVUV·VKIMGKVGP0" 0CEJ" YKG" XQT" YGTFGP" \YCT
ITÌ­GTG"$GTGKEJG"*$TCPEJGP."$GTWHUITWRRGP."DGVTKGDNKEJG"(WPMVKQPUDGTGKEJG"WPF"5VC/
VWUITWRRGP."#TDGKVUV[RGP+"PCEJ" KO"YGKVGTGP"5KPPG" VC[NQTKUVKUEJGP"2TKP\KRKGP"IGUVCN/
VGV."WPF" KP"OCPEJGP"(GNFGTP"FGWVGP"UKEJ"UQICT"IGIGPN·WHKIG"'PVYKEMNWPIGP"CP" *M4G/
6C[NQTKUKGTWPIK."M0GQ/6C[NQTKUOWUK+0"6TQV\FGO"KUV"\W"MQPUVCVKGTGP."FC­"MRQUV/VC[NQ/
TKUVKUEJGK" (QTOGP" FGT" #TDGKVUQTICPKUCVKQP" \WPGJOGPF" GKPIGUGV\V" YGTFGP" WPF" FC­
FKGU" XQT" CNNGO"$GTGKEJG" DGVTKHHV" *GVYC" FKG"&KGPUVNGKUVWPIUDTCPEJGP" WPF" SWCNKHK\KGTVG
&KGPUVNGKUVWPIUV·VKIMGKVGP+." FKG" \WMÒPHVKI" GKPG" YCEJUGPFG" $GFGWVWPI" GTNCPIGP" YGT/
FGP0

*KPVGTITÒPFG"FKGUGT"'PVYKEMNWPI" UKPF"GKP"FTCUVKUEJ"XGTUEJ·THVGT"PCVKQPCNGT"WPF"XQT
CNNGO"GKP"GTYGKVGTVGT"KPVGTPCVKQPCNGT"9GVVDGYGTD"*5VKEJYQTV<"M)NQDCNKUKGTWPIK+"UQYKG
XGT·PFGTVG" 2TQFWMV/" WPF" /CTMVCPHQTFGTWPIGP0" .CPFN·WHKI" YKTF" FKGUGT" 2TQ\G­" DGK/
URKGNUYGKUG"OKV"FGO" 5VKEJYQTV" M'PFG" FGT"/CUUGPRTQFWMVKQPK."OKV"8GTYGKU" CWH" FKG
0QVYGPFKIMGKV" GKPGT" MHNGZKDNGP"5RG\KCNKUKGTWPIK"QFGT"OKV"FGT"(QTFGTWPI"PCEJ" GKPGT
M3WCNKV·VUQHHGPUKXGK" DGUEJTKGDGP0" &GT" YCEJUGPFG" -QPMWTTGP\FTWEM" OCEJV" KP" FGP
$GVTKGDGP"PKEJV"PWT" GKPGP"OCUUKXGP"-QUVGPCDDCW" WPF" GKPG"(QTEKGTWPI" FGT"#TDGKVU/
RTQFWMVKXKV·V"GTHQTFGTNKEJ."UQPFGTP"\YKPIV"\W"GKPGT"5VGKIGTWPI"FGT"DGVTKGDNKEJGP"4G/
CMVKQPURQVGPVKCNG"WPF"FGT"2TQFWMVSWCNKV·VGP0



/"33"/

&KGUGP"8GT·PFGTWPIGP"DGIGIPGP"FKG"$GVTKGDG"OKV"PGWGP"5VTCVGIKGP"FGT"#TDGKVUMTCHV/
PWV\WPI0"&CU"DGFGWVGV."FC­"KP"YCEJUGPFGT"#P\CJN"$GVTKGDG"FC\W"ÒDGTIGJGP."CPUVGNNG
FGVCKNNKGTVGT"5VTWMVWTXQTICDGP" HÒT"FKG"#TDGKV"FGT"$GUEJ·HVKIVGP"XQP"FKGUGP"F" LG"PCEJ
DGVTKGDNKEJGT" 5KVWCVKQP" D\Y0" $GUEJ·HVKIVGPITWRRG" OGJT" QFGT" YGPKIGT" YGKVTGKEJGPF
WPF" KP"WPVGTUEJKGFNKEJGP"(QTOGP"F"GKPG"CMVKXG"'KIGPUVTWMVWTKGTWPI" KJTGT"#TDGKV"\W
HQTFGTP0"&KG"FCOKV"GPVUVGJGPFG"GTYGKVGTVG"TGNCVKXG"#WVQPQOKG"PKEJV"YGPKIGT"$GUEJ·H/
VKIVGT"KUV"LGFQEJ"KP"XKGNGP"(·NNGP"XQP"JQJGT"#ODKXCNGP\"HÒT"FKG"$GVTQHHGPGP<"5KG"GTHQT/
FGTV"KP"YCEJUGPFGO"/C­G"WPF"KP"PGWGP"(QTOGP"GZRNK\KVG"UWDLGMVKXG".GKUVWPIGP."WO
WPVGT"FGP"XGT·PFGTVGP"$GFKPIWPIGP"CTDGKVGP"\W"MÌPPGP"WPF"FKG"$GVTKGDUCDN·WHG"CWH/
TGEJV\WGTJCNVGP0

40404 6JGQTGVKUEJG"8GTQTVWPI"FGT"\WO"6JGOGPHGNF"XQTNKGIGPFGP
7PVGTUWEJWPIGP

8GT·PFGTVG" #PHQTFGTWPIGP" CP" UWDLGMVKXG" .GKUVWPIGP" FGT" CTDGKVGPFGP" 2GTUQP" KO
4CJOGP" FGT" DGUEJTKGDGPGP" 6GPFGP\" \WT" XGTUV·TMVGP" 0WV\WPI" RQUV/VC[NQTKUVKUEJGT
(QTOGP"FGT"#TDGKVUQTICPKUCVKQP"YGTFGP"KP"FGT"5Q\KQNQIKG"FGT"#TDGKV"XQP"XGTUEJKGFG/
PGP"#WVQTGP"VJGOCVKUKGTV0"$GNGIG"FCHÒT."FC­"KP"XKGNGP"WPF"FWTEJCWU"YKEJVKIGP"(GNFGTP
FCU"/QFGNN"TKIKFGT"WPF"JQEJ"CTDGKVUVGKNKIGT"#TDGKVUQTICPKUCVKQP"\WPGJOGPF"CP")TGP/
\GP"IGUVQ­GP" KUV." NCUUGP" UKEJ"XGTUEJKGFGPGP"7PVGTUWEJWPIGP"GPVPGJOGP<"5EJQP" HTÒJ
YKGUGP"CWU"CTDGKVU/"WPF"KPFWUVTKGUQ\KQNQIKUEJGT"5KEJV"*OGJT"QFGT"YGPKIGT"GZRNK\KV"WPF
OKV"WPVGTUEJKGFNKEJGP"VJGQTGVKUEJGP"2GTURGMVKXGP+"KPUDGUQPFGTG"#NVOCPP"GV"CN0"*3;:4=
3;:8+."$TÌFPGT" *3;:7+."(TKGFOCP" *3;99+."-GTP15EJWOCPP" *3;:6+."2KQTG15CDGN" *3;:7+.
$GEJVNG1.WV\" *3;:;+." ,ÒTIGPU" GV"CN0" *3;:;+"QFGT"/ÒNNGT/,GPVUEJ15VCJNOCPP" *3;::+" CWH
GPVURTGEJGPFG"9CPFNWPIUVGPFGP\GP"JKP0"#MVWGNNG" 5VWFKGP." \0"$0"(CWUV" GV"CN0" *3;;7+.
(CWUV"GV"CN0" *3;;:+."*GKFGPTGKEJ" *3;;8+."*GKFGPTGKEJ16ÌRUEJ" *3;;:+."*KTUEJ/-TGKPUGP
*3;;7+."-ÒJN"*3;;6+."5EJWOCPP"GV"CN0"*3;;6+."HÒJTGP"FGP"&KUMWUUKQPUUVTCPI"HQTV"*XIN0"C0
FKG"$GKVT·IG"KP".KVVGM1%JCTNGU"3;;7+"F"VGKNYGKUG"XGTDWPFGP"OKV"FGT"(TCIG"PCEJ")TGP/
\GP"FGT"'PVYKEMNWPI"QFGT"OÌINKEJGP")GIGPVGPFGP\GP" *\0"$0"-GTP15EJWOCPP" 3;;:=
5RTKPIGT"3;;;+0"$GVTKGDUYKTVUEJCHVNKEJG"D\Y0"DGVTKGDURU[EJQNQIKUEJG"#URGMVG"FGT"VGP/
FGP\KGNNGP"#DMGJT"XQP" VC[NQTKUVKUEJGP"-QP\GRVGP"YGTFGP"\0"$0"XQP"&TWOO" *3;;8+.
-KGUGT" *3;;8+." 0GTFKPIGT14QUGPUVKGN" *3;;8+." 2KEQV14GKEJYCNF" *3;;6+." 2KEQV" GV"CN0
*3;;8+."4GKEJYCNF1-QNNGT"*3;;8+"QFGT"8GKVJ"*3;;7+"WPVGTUWEJV."Y·JTGPF"GVYC"*KTUEJ1
4QVJ"*3;:8+"UKEJ"FGO"6JGOC"CWU"RQNKVKMYKUUGPUEJCHVNKEJGT"2GTURGMVKXG"P·JGTP0

6TQV\"\WO"6GKN"FKXGTIKGTGPFGT"#TIWOGPVCVKQPGP"FGT"CP"FKGUGT"&KUMWUUKQP"DGVGKNKIVGP
#WVQTGP" DGUVGJV" ªDGTGKPUVKOOWPI" FCTKP." FC­" FKG" UKEJ" CD\GKEJPGPFG" 'PVYKEMNWPI
FWTEJ"ÌMQPQOKUEJG"'THQTFGTPKUUG" CWH"DGVTKGDNKEJGT"YKG"XQNMUYKTVUEJCHVNKEJGT"'DGPG
CWUIGNÌUV"YWTFG0"#PFGTU"CNU"GVYC"PQEJ"KP"FGT"&KUMWUUKQP"FGT"UKGD\KIGT",CJTG"WO"GKPG
M*WOCPKUKGTWPI"FGT"#TDGKVK."DGK"FGT"GTYGKVGTVG"#WVQPQOKGP"XQP"#TDGKVGPFGP"RQNK/
VKUEJ"GKPIGMNCIV"YWTFGP."YKTF"FKG"IGIGPY·TVKIG"&[PCOKM"GKPGT"XGTUV·TMVGP"DGVTKGDNK/
EJGP" 0WV\WPI" XQP" 5WDLGMVKXKV·V" ÌMQPQOKUEJ" D\Y0" DGVTKGDUQTICPKUCVQTKUEJ" GTMN·TV0
1JPG" GZRNK\KV" DGPCPPV" \W" YGTFGP." HQNIV" FGT" JKGT" DGVTCEJVGVG" &KUMWUUKQPUUVTCPI" \W
GKPGT"5WDLGMVKXKGTWPI"XQP"#TDGKV"FCOKV"GKPGO"CWU"MTKVKUEJGT"5KEJV"HQTOWNKGTVGP"ÌMQ/
PQOKUVKUEJGP"(WPMVKQPCNKUOWU0"&KGU"IKNV"CWEJ."YGPP"OCP"GKPDG\KGJV."FC­"JKGT"FWTEJ/
YGI"CWH"#TDGKVUMTCHV"D\Y0"FKG"#TDGKVURGTUQP"HQMWUUKGTV."LC"UQICT"FG\KFKGTV"MUWDLGMVQTK/
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GPVKGTVK"CTIWOGPVKGTV"YKTF<"9CU"NGV\VNKEJ"VJGOCVKUKGTV"WPF"YKG"FKGU"VJGQTGVKUEJ"GKPIG/
QTFPGV"YKTF."XGTYGKUV"RTKO·T"CWH"FKG"'PVYKEMNWPIUNQIKM"GKPGT"UKEJ"VTCPUHQTOKGTGPFGP
MCRKVCNKUVKUEJGP"¤MQPQOKG0

40405 )GIGPUVCPF"FGT"$GVTCEJVWPIGP"WPF"MQPUVCVKGTVG"'PVYKEMNWPIGP

8QT"FGO"*KPVGTITWPF"FGT"ITWPFNGIGPFGP"8GT·PFGTWPIGP"FGT"2TQFWMVKQPUDGFKPIWP/
IGP"YKTF" KP"FGT"CPIGFGWVGVGP"&KUMWUUKQP"OGKUV"FCTCWH"XGTYKGUGP."FC­"FGT"-GTP"FGT
UKEJ" CD\GKEJPGPFGP")TGP\GP"FGU"6C[NQTKUOWU"FCTKP" NKGIV." FC­"YGKVGTG" 5VGKIGTWPIGP
XQP"-QPVTQNNG"WPF"JKGTCTEJKUEJGT"#TDGKVUVGKNWPI"KO"$GVTKGD"PKEJV"PWT"\WPGJOGPF"FKG
.GKUVWPIUDGTGKVUEJCHV"XQP"/KVCTDGKVGTKPPGP"WPF"/KVCTDGKVGTP"DGITGP\V." UQPFGTP"XQT
CNNGO"FKG"FTKPIGPF"GTHQTFGTNKEJG"0WV\WPI"KJTGT"(·JKIMGKV"\W"+PPQXCVKXKV·V"WPF"(NGZK/
DKNKV·V"KP"FGT"#TDGKV"DGJKPFGTV0"+P"OGJT"QFGT"OKPFGT"FG\KFKGTVGT"#DMGJT"*YGPP"PKEJV
ICT" KP"7OMGJTWPI+"XQP"DKUJGT"FQOKPKGTGPFGP"2TKP\KRKGP"XGTUWEJGP"FGUJCND"FKG"$G/
VTKGDG."8GTCPVYQTVNKEJMGKVGP"WPF"*CPFNWPIUURKGNT·WOG"FGT"#TDGKVGPFGP"\W"GTJÌJGP
WPF"XQP"KJPGP"KP"HCUV"CNNGP"&KOGPUKQPGP"FGT"4GIWNKGTWPI"XQP"#TDGKV"*\GKVNKEJ."T·WO/
NKEJ." UCEJNKEJ." UQ\KCN." UKPPJCHV" WUY0+" CWH" PGWGT" 5VWHG" GKPG" M5GNDUVQTICPKUCVKQPK" KJTGT
#TDGKV"\W" HQTFGTP0"&GP"#TDGKVGPFGP"YGTFGP"FCDGK"FGWVNKEJ"GTYGKVGTVG"(TGKT·WOG" KP
FGT"#WUHÒJTWPI"FGT"#TDGKV"IGY·JTV."YKG"UKG"DKUJGT"CNNGPHCNNU"HÒT"DGUVKOOVG")TWRRGP
XQP"#PIGUVGNNVGP."'ZRGTVGP"WPF1QFGT"(ÒJTWPIUMT·HVGP"V[RKUEJ"YCTGP0

&KG"PGWGP"RQUV/VC[NQTKUVKUEJGP"#TDGKVUHQTOGP"DGTWJGP."UQ"YKTF"CTIWOGPVKGTV." KP"JQ/
JGO"/C­G"FCTCWH."FC­"FKG"DGVTKGDNKEJG"-QPVTQNNG"XQP"#TDGKV"PWP"FWTEJ")GY·JTWPI
RCTVKGNN"GTYGKVGTVGT"#WVQPQOKGP"XQNN\QIGP"YKTF"F"DGK"CNNGTFKPIU"\WINGKEJ" UVGKIGPFGP
.GKUVWPIUCPHQTFGTWPIGP" WPF" GKPGT" XGTUV·TMVGP" ªDGTYCEJWPI" FGT" #TDGKVUGTIGDPKUUG0
&KGUG" DGVTKGDNKEJGTUGKVU" GTYÒPUEJVGP" *CPFNWPIUURKGNT·WOG" UKPF" LGFQEJ." YKG" GKPKIG
#WVQTGP"\GKIGP." HÒT"FKG"$GVTQHHGPGP"XQP"JQJGT"#ODKXCNGP\" *XIN0" KPUDGU0"-ÒJN" 3;;6.
3;;9="/QNFCUEJN15EJWNV\/9KNF" 3;;6."/QNFCUEJN" 3;;6." 3;;8." 3;;9." 3;;;="8GKVJ" 3;;7=
8Q­"3;;6+0"*CPFNWPIUVJGQTGVKUEJ"IGUGJGP"DGFGWVGP"UKG."FC­"FKG"#TDGKVGPFGP"\WPGJ/
OGPF"KP"5KVWCVKQPGP"IGUVGNNV"YGTFGP."KP"FGPGP"HQTOCNG"5VTWMVWTXQTICDGP"HÒT"KJT"#T/
DGKVUJCPFGNP" KP" YKEJVKIGP" &KOGPUKQPGP" *\GKVNKEJ." T·WONKEJ." UCEJNKEJ." UQ\KCN" WUY0+
OGJT"QFGT"YGPKIGT"YGKVTGKEJGPF"CWUIGFÒPPV"WPF"FCOKV"MGPVITGP\VK" *WPVGT"CPFGTGO
8Q­" 3;;:+" UKPF0" +O")GIGP\WI"OÒUUGP"#TDGKVUMT·HVG"CWHITWPF"FGT"FCDGK"IGHQTFGTVGP
M5GNDUVQTICPKUCVKQPK"PWP"KOOGT"OGJT"UGNDUV·PFKI"5VTWMVWTGP"HÒT"KJTG"#TDGKV"UEJCHHGP.
WO"KJTG"#WHICDGP"GHHK\KGPV"GTHÒNNGP"\W"MÌPPGP."YQDGK"FCPP"IGNGIGPVNKEJ"GZRNK\KV"XQP
GKPGT"6GPFGP\"\WT"M5WDLGMVKXKGTWPIK"FGT"#TDGKV"IGURTQEJGP"YKTF"*XIN0"WPVGT"CPFGTGO
*GKFGPTGKEJ"3;;8="*GKFGPTGKEJ16ÌRUEJ"3;;:="2QPITCV\18Q­"3;;9="8Q­"3;;:+0

<KGN"FGT"$GVTKGDG"KUV"F"PGDGP"FGT"'KPURCTWPI"XQP"5VTWMVWTKGTWPIU/"D\Y0"8GTYCNVWPIU/
MQUVGP"F"XQT"CNNGO"FKG"(TGKUGV\WPI"PGWGT".GKUVWPIURQVGPVKCNG"FGT"#TDGKVGPFGP0"ªDGT
FCU"DKUNCPI"KPVGPFKGTVG"<KGN"FGT"U[UVGOCVKUEJGP"'TJÌJWPI"FGU"SWCPVKVCVKXGP".GKUVWPIU/
WOHCPIU."FGT"UKEJ"CNU"UVGKIGPFGT".GKUVWPIUFTWEM"·W­GTV."JKPCWU"IGJV"GU"PWPOGJT"KPUDG/
UQPFGTG" FCTWO." KP" PGWGT" 3WCNKV·V" FKG" (·JKIMGKVGP" XQP" #TDGKVGPFGP" DGVTKGDNKEJ" \W
PWV\GP"WPF"ÌMQPQOKUEJ"\W"XGTYGTVGP<"\WO"GKPGP"FWTEJ"FKG"XGTUV·TMVGP"#PHQTFGTWP/
IGP"CP"GKPG"GKIGPUV·PFKIG"5VTWMVWTKGTWPI"FGT"#TDGKVUCWUHÒJTWPI."\WO"CPFGTGP"FWTEJ
GKPGP"GTYGKVGTVGP"<WITKHH"CWH"DKUNCPI"MCWO"U[UVGOCVKUEJ"IGPWV\VG"2QVGPVKCNG"XQP"#T/
DGKVUMTCHV"YKG"+PPQXCVKXKV·V"WPF"-TGCVKXKV·V."5Q\KCN/"WPF"-QOOWPKMCVKQPUMQORGVGP/
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\GP."$GIGKUVGTWPIUH·JKIMGKV"WPF"WNVKOCVKXG".GKUVWPIUDGTGKVUEJCHV.".Q[CNKV·V"WPF"5QNK/
FCTKV·V" WUY0" <KGNUGV\WPI" FGT" PGWGP" (QTOGP" FGT" #TDGKVUQTICPKUCVKQP" KUV" FCOKV" GKP
ITWPFNGIGPF"GTYGKVGTVGT"WPF" NGV\VNKEJ"UQICT"PCJG\W"MVQVCNGTK"<WITKHH"CWH"FKG"IGUCOVG
2GTUQP"IGIGPÒDGT"FGT"DKUJGT"CNNGPHCNNU"RCTVKGNN"OÌINKEJGP"8GTHÒIWPI"ÒDGT"KJT"#TDGKV/
MTCHVRQVGPVKCN"*8Q­"3;;6+0

-QPUGPU"KUV."FC­"FKGUG"'PVYKEMNWPI"FWTEJ"FKG"KP"FGP"NGV\VGP",CJTGP"DGVTKGDGPG"&GTG/
IWNKGTWPI"XQP"#TDGKVU/"WPF"$GUEJ·HVKIWPIUXGTJ·NVPKUUGP"KO"<WIG"GKPGT"UKEJ"FWTEJUGV/
\GPFGP"NKDGTCNKUVKUEJGP"9KTVUEJCHVU/"WPF"5Q\KCNRQNKVKM"WPF"FGT"FTCUVKUEJ"XGTUEJNGEJVGT/
VGP"#TDGKVUOCTMVUKVWCVKQP"GTJGDNKEJ"HQTEKGTV"YKTF<"7PVGT"FKGUGP"7OUV·PFGP"MCPP"FKG
<WYGKUWPI"XQP"GTYGKVGTVGP"5GNDUVQTICPKUCVKQPU/#PHQTFGTWPIGP"CP"#TDGKVUMT·HVG"YG/
UGPVNKEJ" NGKEJVGT"GKPIGHQTFGTV"YGTFGP0"<YCT" UKPF"6GKNCURGMVG"FKGUGT"0GWQTICPKUCVKQP
UGKV"N·PIGTGO"DGMCPPV<"&GNGICVKQP."RCTVK\KRCVKXG"(ÒJTWPI."(ÒJTWPI"FWTEJ"<KGNXGTGKP/
DCTWPI"W0"C0"O0"YGTFGP" KO"4CJOGP"CWHVTCIUQTKGPVKGTVGT"-QP\GRVG"UEJQP" N·PIGT"RTQ/
RCIKGTV"F"CWEJ"YGPP"UKG"PWT"UGNVGP"MQPUGSWGPV" KP"FGP"$GVTKGDGP"CPIGYCPFV"YWTFGP0
+P"FGP"PGWP\KIGT",CJTGP"JCV"UKEJ"FKGUGT"2TQ\G­"LGFQEJ"OCUUKX"CWUIGYGKVGV0"+P\YKUEJGP
HKPFGV"UKEJ"GKP"ITQ­GU"5RGMVTWO"XQP"UQIGPCPPVGP"MPGWGPK"#TDGKVUHQTOGP"D\Y0"(QT/
OGP"FGT"2GTUQPCNUVGWGTWPI."FKG"CWH"OGJT"QFGT"YGPKIGT"YGKVTGKEJGPF"GTYGKVGTVG"#W/
VQPQOKGP" FGT" $GVTQHHGPGP" UGV\GP0" .CPFN·WHKI" YGTFGP" KP\YKUEJGP" WPVGTUEJKGFNKEJG
-QP\GRVG" YKG" )TWRRGPCTDGKV." 2TQLGMVQTICPKUCVKQP." 2TQ\G­QTICPKUCVKQP." (ÒJTWPI
FWTEJ"<KGNXGTGKPDCTWPI."PGWG"*GKOCTDGKV"WPF"/QDKNCTDGKV."2TQHKV/%GPVGT"WPF"%QUV/
%GPVGT." +PVTCRTGPGWT." 'ORQYGTOGPV" W0" C0" O0" WPVGT" FGO" .CDGN" MPGWG" (QTOGP" FGT
#TDGKVUQTICPKUCVKQPK"FKUMWVKGTV0

<WUCOOGPHCUUGPF"MCPP"FKG"JKGT"FKUMWVKGTVG"'PVYKEMNWPI"CNU"ÌMQPQOKUEJ" KPFW\KGTVG"WPF
FWTEJ"PGWG"(QTOGP"FGT"DGVTKGDNKEJGP"#TDGKVUQTICPKUCVKQP" HQTEKGTVG"M5WDLGMVKXKGTWPI"XQP
#TDGKVK"DG\GKEJPGV"YGTFGP."KP"FGT"UKEJ"\YGK"5VT·PIG"FGT"8GTYGTVWPI"RGTUQPCNGT"4GUUQWTEGP
XGT\CJPGP<"FKG"XGTUV·TMVG"0WV\WPI"UWDLGMVKXGT"5VTWMVWTKGTWPIUNGKUVWPIGP"KP"FGT"DGVTKGDNK/
EJGP"#TDGKVUQTICPKUCVKQP" UQYKG"FGT"GTYGKVGTVG"<WITKHH"CWH"FKG" UWDLGMVKXGP"2QVGPVKCNG"XQP
#TDGKVURGTUQPGP0

40406 )GUGNNUEJCHVNKEJG"(QNIGP

#WH"FGT"'DGPG"FGT"CTDGKVGPFGP"2GTUQP"GTIGDGP" UKEJ"\YCT"FWTEJCWU"GTYGKVGTVG")GUVCN/
VWPIUHTGKJGKVGP"WPF"FCOKV"RTKP\KRKGNN"FKG"/ÌINKEJMGKV"GKPGT"XGTUV·TMVGP"$GTÒEMUKEJVK/
IWPI"RGTUÌPNKEJGT"$GFÒTHPKUUG"KP"FGT"#TDGKV0"<WINGKEJ"GPVUVGJGP"LGFQEJ"FTCUVKUEJ"XGT/
UV·TMVG"#PHQTFGTWPIGP" CP" GKPG" CMVKXG"'KIGPUVTWMVWTKGTWPI"FGT"#TDGKV."FKG" \WFGO" KP
JQJGO"/C­G"GPVURTGEJGPFG"-QORGVGP\GP"GTHQTFGTP0"&KGU"HÒJTV"KPUIGUCOV"\W"PGWCT/
VKIGP" $GNCUVWPIGP" WPF" GPVURTGEJGPFGP" 4KUKMGP" FGT" ªDGTHQTFGTWPI0" &KG" GTYGKVGTVG
0WV\WPI"FGT"(·JKIMGKVGP"WPF"2QVGPVKCNG"MCPP"RTKP\KRKGNN"FC\W"HÒJTGP."FC­"2GTUQPGP
\YCT"XGTUV·TMV"KP"KJTGO"+PVGTGUUG"GKIGPG"2QVGPVKCNG"KP"FKG"#TDGKV"GKPDTKPIGP"WPF"UKEJ
CWH"FKGUG"9GKUG"XKGNNGKEJV"KP"PGWGT"9GKUG"MXGTYKTMNKEJGPK"MÌPPGP0"#PFGTGTUGKVU"KUV"FKG
XGTUV·TMVG"DGVTKGDNKEJG"0WV\WPI"OGPUEJNKEJGT"2QVGPVKCNG" CNU" GKPG"JGVGTQPQOG" M#WU/
DGWVWPIK"XQP"6KGHGPUEJKEJVGP"FGT"2GTUQP"\W"KPVGTRTGVKGTGP0

(ÒT" FKG"$GVTKGDG"MCPP" FKG" GTYGKVGTVG" 0WV\WPI" XQP" .GKUVWPIGP" WPF" 2QVGPVKCNGP" FGT
5WDLGMVG"\YCT"RTKP\KRKGNN"\W"MQUVGPIÒPUVKIGTGP"WPF"HNGZKDNGTGP"1TICPKUCVKQPUHQTOGP
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HÒJTGP0"<WINGKEJ"GPVUVGJGP"CDGT"PKEJV"WPGTJGDNKEJG"4KUKMGP"FCFWTEJ."FC­"FKG"$GVTKGDG
YKEJVKIG")GUVCNVWPIUNGKUVWPIGP"WPF"FCOKV"FKG"-QPVTQNNG"ÒDGT"DGVTKGDNKEJG"5VTWMVWTGP
WPF"2TQ\GUUG" CWH" PGWGT" 5VWHG" CP" FKG" #TDGKVUMT·HVG" CWUNCIGTP" WPF" FCOKV" VGPFGP\KGNN
GKPGP" *GTTUEJCHVUXGTNWUV" TKUMKGTGP0" (QNIG" KUV." FC­" $GVTKGDG" UKEJ" QTICPKUCVQTKUEJ" WPF
PKEJV"\WNGV\V"JKPUKEJVNKEJ"KJTGT"(ÒJTWPIUMWNVWT"WPF"FGT"(ÒJTWPIUH·JKIMGKVGP"FGU"/C/
PCIGOGPVU"CWH"FKG"PGWGP"#TDGKVUHQTOGP"WPF"FCU"FCOKV"XGTDWPFGPG"CWVQPQOGTG"#T/
DGKVUJCPFGNP"FGT"$GUEJ·HVKIVGP"KP"IGGKIPGVGT"9GKUG"GKPUVGNNGP"OÒUUGP."WO"FGTGP"8QT/
VGKNG"PWV\GP"WPF"RQVGPVKGNNG"4KUKMGP"OKPKOKGTGP"\W"MÌPPGP0

5EJNKG­NKEJ"GTIGDGP" UKEJ"CWEJ"CWH"IGUGNNUEJCHVNKEJGT"'DGPG"CODKXCNGPVG"-QPUGSWGP\GP0
2QUV/VC[NQTKUVKUEJG"#TDGKVUHQTOGP"WPF"FKG"FCOKV"GPVUVGJGPFGP"#PHQTFGTWPIGP"CP"FKG
#TDGKVUMT·HVG" MÌPPGP" \W" GKPGT" PGWGP" UQ\KCNUVTWMVWTGNNGP" 5GITGICVKQP" CTDGKVGPFGT
/GPUEJGP"HÒJTGP<"CWH"FGT"GKPGP"5GKVG"FKGLGPKIGP")TWRRGP."FKG"CWU"PGWGP."CWVQPQOK/
UKGTVGP"#TDGKVUHQTOGP"8QTVGKNG"\KGJGP"WPF"FKGUG"CPIGOGUUGP"DGY·NVKIGP"MÌPPGP="CWH
FGT" CPFGTGP" 5GKVG" GKPG"YCEJUGPFG" 5EJKEJV"FGTLGPKIGP."FKG"FGP" GTYGKVGTVGP"#PHQTFG/
TWPIGP"CWVQPQOKUKGTVGT"#TDGKVUHQTOGP"PKEJV"GPVURTGEJGP"MÌPPGP"WPF1QFGT"CWH"MQP/
XGPVKQPGNNG"#TDGKVURN·V\G"XGTYKGUGP"YGTFGP0"&KGU"XGTYGKUV"PKEJV"\WNGV\V"FCTCWH."FC­
KPFKXKFWGNN"WPF"IGUGNNUEJCHVNKEJ" KP"\WTGKEJGPFGT"3WCNKV·V"WPF"3WCPVKV·V"MQORNGOGP/
V·TG"-QORGVGP\GP"XQTJCPFGP"UGKP"OÒUUGP0"&C"FCXQP"KO"/QOGPV"LGFQEJ"PWT"DGFKPIV
CWU\WIGJGP" KUV."GPVUVGJV"GKP"QDLGMVKXGT"IGUGNNUEJCHVNKEJGT"$GFCTH"CP"GKPGT"GTYGKVGTVGP.
CWH"FKG"PGWGP"#TDGKVUCPHQTFGTWPIGP"CWUIGTKEJVGVGP"3WCNKHK\KGTWPI."FKG" NGV\VNKEJ"PGW/
CTVKIG"#PHQTFGTWPIGP"CP"FCU"$KNFWPIUU[UVGO"CWH"CNNGP"5VWHGP"UVGNNV0

405 'TYGKVGTVG"#PHQTFGTWPIGP"CP"UWDLGMVKXG")GUVCNVWPIUNGKUVWP/
IGP"KO"<WIG"GKPGT"IGUGNNUEJCHVNKEJGP"0GWUVTWMVWTKGTWPI"FGU
8GTJ·NVPKUUGU"XQP"M#TDGKVK"WPF"M.GDGPK

40503 )GUGNNUEJCHVNKEJ/JKUVQTKUEJGT"*KPVGTITWPF

2QUV/VC[NQTKUVKUEJG" #TDGKVUQTICPKUCVKQP" WPF" FKG" 6GPFGP\GP" \WT" .KDGTCNKUKGTWPI" WPF
&GTGIWNKGTWPI" XQP" #TDGKVU/" WPF" $GUEJ·HVKIWPIUXGTJ·NVPKUUGP" *XIN0" 404+" VCPIKGTGP" CP
XGTUEJKGFGPUVGP" 5VGNNGP" FCU" OKV" FGT" +PFWUVTKCNKUKGTWPI" GPVUVCPFGPG" UVTWMVWTGNNG" 8GT/
J·NVPKU"XQP"M#TDGKV"WPF".GDGPK0".CPIG"<GKV"ICNV"CNU"UKEJGT."FC­"FKG"#WUFKHHGTGP\KGTWPI
GKPGT"GKIGPNQIKUEJGP"'TYGTDUURJ·TG"WPF"FGTGP"6TGPPWPI"XQP"CPFGTGP" KPFKXKFWGNNGP
WPF"IGUGNNUEJCHVNKEJGP"$GTGKEJGP" *KPUDGUQPFGTG"FGT"(TGK\GKV"WPF"FGU"RTKXCVGP"4CWOU+
KTTGXGTUKDGN"UGK"WPF"UKEJ"YGKVGT"HQTVUGV\VGP"YGTFG0"&GT"2TQ\G­"FGT"#WUFKHHGTGP\KGTWPI
UVÌ­V"PWP" CP")TGP\GP="\WO"6GKN" GPVYKEMGNV" GT" UKEJ" UQICT" IGIGPN·WHKI0" +PUDGUQPFGTG
PGWG" HNGZKDNG" #TDGKVU\GKVOQFGNNG" UQYKG" PGWG" T·WONKEJG" $GVTKGDUUVTCVGIKGP" *PGWG
*GKOCTDGKV." /QDKNCTDGKV." 5CVGNNKVGPDÒTQU+" NCUUGP" KP" XGTUEJKGFGPUVGT" *KPUKEJV" FKG
)TGP\GP"\YKUEJGP"DGVTKGDNKEJ"DCUKGTVGT"M#TDGKVK"WPF"RTKXCVGO."JGKO/"WPF"HCOKNKGPDC/
UKGTVGO"M.GDGPK"WPUEJCTH"YGTFGP0

&KGUG" 'PVYKEMNWPI" YKTF" FWTEJ" NCPIHTKUVKIG" UQ\KQMWNVWTGNNG" 2TQ\GUUG" XGTUV·TMV<" &GT
9CPFGN"XQP"9GTVGP" KP"FGT")GUGNNUEJCHV" *XIN0" 408+" N·WHV" KP"XKGNGO"FCTCWH"JKPCWU."FC­
/GPUEJGP"GKPG"TKIKFG"WPF"HTGOFDGUVKOOVG"#DITGP\WPI"XQP"'TYGTDUCTDGKV"WPF"KJTGP



/"37"/

CPFGTGP".GDGPUCMVKXKV·VGP"CDNGJPGP"WPF"PCEJ"KPFKXKFWGNNGP"WPF"HNGZKDGN"IGUVCNVDCTGP
(QTOGP"KJTGT"8GTDKPFWPI"UWEJGP0"+PUDGUQPFGTG"UKPF"GU"GTYGTDUV·VKIG"(TCWGP."FKG"KO
<WIG"KJTGT"'TYGTDUQTKGPVKGTWPI"PCEJ"HÒT"UKG"IGGKIPGVGTGP"(QTOGP"FGT"8GTGKPDCTWPI
XQP"M$GTWHK"WPF"M(COKNKGPV·VKIMGKVGPK"UWEJGP"WPF"FC\W"DGVTKGDNKEJG"WPF"IGUGNNUEJCHV/
NKEJG"7PVGTUVÒV\WPI"GKPMNCIGP0".GV\VNKEJ"YKTF"FCOKV"GKPG"YGPKIGT"UEJCTHG"WPF"TKIKFG
6TGPPWPI"FGT"DGKFGP"5RJ·TGP"GKPIGHQTFGTV."YCU"KP"NCPIHTKUVKIGT"2GTURGMVKXG"CWEJ"'KP/
HNW­"CWH"FCU"O·PPNKEJG"'TYGTDUXGTUV·PFPKU"JCDGP"FÒTHVG"*XIN0"407+0

-QPUGSWGP\" GKPGT" UQNEJGP" VGPFGP\KGNNGP" M'PVITGP\WPIK" *XIN0" 8Q­" 3;;:=" 8Q­12QP/
ITCV\"3;;;+"FGT"6TGPPWPI"\YKUEJGP"M#TDGKVK"WPF"M.GDGPK"D\Y0"GKPGT" UKEJ" KP"WPVGT/
UEJKGFNKEJGP"$GTGKEJGP"XQNN\KGJGPFGP"JKUVQTKUEJGP"9KGFGTCPP·JGTWPI"FGT"5RJ·TGP"KUV.
FC­"\WPGJOGPF"#PHQTFGTWPIGP"CP"FKG"JCPFGNPFGP"5WDLGMVG"IGUVGNNV"YGTFGP."FCU"8GT/
J·NVPKU"XQP"M#TDGKVK"WPF"M.GDGPK"CWH"KPFKXKFWGNNG"9GKUG"CMVKX"\W"IGUVCNVGP"WPF"FCDGK
IGIGDGPGPHCNNU"CWH"GKPG"HÒT"UKG"RCUUGPFG"9GKUG"CWEJ"YKGFGT"#DITGP\WPIGP"XQT\WPGJ/
OGP0

40504 6JGQTGVKUEJG"8GTQTVWPI"FGT"\WO"6JGOGPHGNF"XQTNKGIGPFGP
7PVGTUWEJWPIGP

'KP\GNGTUEJGKPWPIGP"GKPGT"VGPFGP\KGNNGP"'PVITGP\WPI"FGU"8GTJ·NVPKUUGU"XQP"M#TDGKVK
WPF"M.GDGPK."FKG"PGWCTVKIG".GKUVWPIGP"DGVTQHHGPGT"5WDLGMVG"GTHQTFGTP."YGTFGP"*OGKUV
KORNK\KV+"RWPMVWGNN" KP"XGTUEJKGFGPUVGP"(CEJIGDKGVGP" VJGOCVKUKGTV<" UQ"\WO"$GKURKGN" KP
(QTUEJWPIGP" \WO" 9CPFGN" D\Y0" \WT" (NGZKDKNKUKGTWPI" XQP" #TDGKVU\GKVGP" *\0"$0" )CT/
JCOOGT" 3;;6=" ,ÒTIGPU14GKPGMG" 3;;:+0" #WUIGCTDGKVGVG" -QP\GRVG." FKG" GZRNK\KV" FGP
9CPFGN"XQP"M#TDGKVK"WPF"M.GDGPK"CNU"6JGOC"HCUUGP"WPF"PCEJ"GTYGKVGTVGP"#PHQTFG/
TWPIGP"CP"*CPFGNPFG"HTCIGP."NCIGP"DKU"XQT"MWT\GO"PKEJV"XQT0

'ZRNK\KV"WPF"U[UVGOCVKUEJ"YKTF"FKGUG"'PVYKEMNWPI"FCPP"LGFQEJ"CD"'PFG"FGT"CEJV\KIGT
,CJTG"KO"-QP\GRV"FGT"M#NNV·INKEJGP".GDGPUHÒJTWPIK"\WO"6JGOC"*UQ"XQT"CNNGO"#WVQ/
TGP" CWU" FGO" 7OHGNF" FGU" GJGOCNKIGP" 5($" 555" KP" /ÒPEJGP." XIN0" KPUDGUQPFGTG" 8Q­
3;;3." 3;;4." 3;;5C." 3;;5D." 3;;6." 3;;:." 3;;;=" ,WTE\[M14GTTKEJ" 3;;5=" 2TQLGMVITWRRG
3;;7+0"&KG"FQTVKIG"#PPCJOG."FC­"FCU"XGT·PFGTVG"8GTJ·NVPKU"XQP" M#TDGKVK"WPF" M.G/
DGPK" $GVTQHHGPG" FC\W" \YKPIV." KJTG" .GDGPUHÒJTWPI" \WPGJOGPF" CMVKX" GHHK\KGP\QTKGP/
VKGTV"\W"IGUVCNVGP"WPF"FKGU"NGV\VNKEJ"CWH"GKPG"JQEJTCVKQPCNKUKGTVG"CMVKXG"M1TICPKUCVKQPK
FGU"#NNVCIU"JKPCWUN·WHV."QTKGPVKGTV" UKEJ" CP"FGT" CP"/CZ"9GDGT" CPUEJNKG­GPFGP"(TCIG
PCEJ"NCPIHTKUVKIGP"2TQ\GUUGP"IGUGNNUEJCHVNKEJGT"4CVKQPCNKUKGTWPI0"*KPVGTITWPF" KUV"CDGT
CWEJ" GKPG"FWTEJ"/CTZ" KPURKTKGTVG" *CDGT" UWDLGMVQTKGPVKGTV"IGYGPFGVG+"(TCIG"PCEJ"FGT
NCPIHTKUVKIGP" 'PVYKEMNWPIURGTURGMVKXG" FGU" OQFGTPGP" KPFWUVTKGNNGP" -CRKVCNKUOWU." KP
FGT"FKG"0WV\WPI" NGDGPFKIGT"#TDGKV" HÒT"-CRKVCNXGTYGTVWPIURTQ\GUUG"PKEJV"OGJT"PQV/
YGPFKIGTYGKUG"FWTEJ"-QP\GPVTCVKQP"WPF"<WUCOOGPHCUUWPI" KP" \GKVNKEJG." T·WONKEJG.
UQ\KCNG"WUY0"TKIKFG"CDIGITGP\VG"$GVTKGDUMQPVGZVG"GTHQNIGP"OW­0

40505 )GIGPUVCPF"FGT"$GVTCEJVWPIGP"WPF"MQPUVCVKGTVG"'PVYKEMNWPIGP

+P"FGT"2GTURGMVKXG"FGU"/ÒPEJGPGT".GDGPUHÒJTWPIURTQLGMVU"YKTF"F" KPHQNIG"GKPGT" VGP/
FGP\KGNNGP"8GTHNÒUUKIWPI" D\Y0"#WHNÌUWPI" FGT" XQTOCNU" HQTEKGTVGP"6TGPPWPI" FGT"#T/
DGKVU/"XQP"FGT".GDGPUURJ·TG"F"GKPG"U[UVGOCVKUEJ"UVGKIGPFG"#PHQTFGTWPI"CP"FKG"+PFKXK/



/"38"/

FWGP"GTMGPPDCT<"&KGUG"OÒUUGP"FCU"8GTJ·NVPKU"XQP"'TYGTDUV·VKIMGKV"WPF"CPFGTGP"#M/
VKXKV·VGP"KO"#NNVCI"PWP"CMVKX"UGNDUV"CTTCPIKGTGP."\WOKPFGUV"LGFQEJ"XGTUWEJGP."GU"OKV/
\WIGUVCNVGP0"&KG"'PVITGP\WPI"FGU"8GTJ·NVPKUUGU"XQP" M#TDGKVK"WPF" M.GDGPK"DGFGWVGV
JCPFNWPIUVJGQTGVKUEJ" IGUGJGP" GKPG"'PVUVTWMVWTKGTWPI"JCPFNWPIUUVCDKNKUKGTGPFGT"1TK/
GPVKGTWPIGP"FGU"#NNVCIU."CWH"FKG"XQP"FGP"5WDLGMVGP"OKV"CMVKXGP"M4GUVTWMVWTKGTWPIGPK
KJTGT".GDGPUHÒJTWPI"IGCPVYQTVGV"YGTFGP"OW­0"&KGU"\GKIV" UKEJ" NGV\VNKEJ" KP"CNNGP"&K/
OGPUKQPGP"FGT"4GIWNKGTWPI"XQP"*CPFGNP"WPF"#NNVCI=" \0"$0" \GKVNKEJ."YGPP"DGK"JQEJ
HNGZKDNGP"#TDGKVU\GKVGP" KOOGT"J·WHKIGT"CMVKX"#PHCPIU/"WPF"'PFRWPMVG"FGT"$GTWHUV·/
VKIMGKV"*WPF"FCOKV"FGTGP".CIG"KP"6CI."9QEJG."/QPCV"QFGT"ICT",CJT+."2CWUGP"WPF"'T/
JQNWPIU\GKVGP." 4J[VJOKUKGTWPI" FGT" 6·VKIMGKVGP" WUY0" YGKVIGJGPF" UGNDUV" QTICPKUKGTV
YGTFGP" OÒUUGP0" $GK" *GKO/" WPF" /QDKNCTDGKVGTP" WPF" /CTDGKVGTKPPGP" QFGT" DGK" PGWGP
5GNDUV·PFKIGP"YKTF"GU"KOOGT"J·WHKIGT"\W"GKPGT"MQORNK\KGTVGP".GKUVWPI."FKG"6·VKIMGK/
VGP"FGU"#NNVCIU" T·WONKEJ"\W"QTICPKUKGTGP"WPF"FCDGK" KP" KTIGPFGKPGT"9GKUG" HWPMVKQPCN
CWHGKPCPFGT"\W"DG\KGJGP"D\Y0"XQPGKPCPFGT"CD\WITGP\GP0"0GWG"(QTOGP"FGT"#TDGKVU/
QTICPKUCVKQP" *\0"$0"RTQLGMVHÌTOKIGU"#TDGKVGP"QFGT"GNCDQTKGTVG")TWRRGPCTDGKV+"XGTNCP/
IGP"KOOGT"OGJT."FC­"CWEJ"UQ\KCN"CTTCPIKGTV"YGTFGP"OW­."YCPP"OCP"LGOCPFGP"PQEJ
CNU"-QNNGIGP"CPUKGJV"WPF"DGJCPFGNV"D\Y0"YCPP"WPF"CWH"YGNEJG"9GKUG"FKGU"FCPP"UEJQP
KP" CPFGTG" 5Q\KCNHQTOGP" *\0"$0" (TGWPFUEJCHV+" ÒDGTIGJV" *XIN0" KPUDGU0" ,WTE\[M14GTTKEJ
3;;5="2TQLGMVITWRRG"3;;7="8Q­"3;;4."3;;6."3;;:."3;;;+0

(QNIG"GKPGT" UQNEJGP"'PVYKEMNWPI" KUV"PKEJV"\WNGV\V"GKP"XGTUV·TMVGU"#WHVTGVGP"XQP"'T/
UEJGKPWPIGP"KO"#NNVCI"FGT"/GPUEJGP."FKG"OCP"GJGT"OKV"XQTKPFWUVTKGNNGP"#TDGKVU/"WPF
.GDGPUHQTOGP" XGTDKPFGV0" )GPCW" IGPQOOGP" \GKIGP" UKEJ" LGFQEJ" PGWG" (QTOGP" WPF
-QPUGSWGP\GP<" #WH" FGT" GKPGP" 5GKVG" MQOOV" GU" \W" /WUVGTP" FGT" .GDGPUHÒJTWPI." FKG
YGUGPVNKEJ"UV·TMGT"WPF"U[UVGOCVKUEJGT"CNU"HTÒJGT"CMVKX"\YGEMTCVKQPCN"FWTEJQTICPKUKGTV
YGTFGP"OÒUUGP"*MUVTCVGIKUEJG".GDGPUHÒJTWPIK+."UQ"FC­"OCP"FCXQP"URTGEJGP"MCPP."FC­
UQNEJG"#NNVCIG"FKG"(QTO"XQP"FWTEJQTICPKUKGTVGP"M$GVTKGDGPK"DGMQOOGP0"#WH"FGT"CP/
FGTGP"5GKVG"MCPP"GU"CDGT"CWEJ"FC\W"MQOOGP."FC­")TWRRGP"XQP"$GVTQHHGPGP"PGWCTVKIG
/WUVGT" HNGZKDNGT" WPF" F[PCOKUEJGT" #NNVCIG" *MUKVWCVKXG" .GDGPUHÒJTWPIK+" GPVYKEMGNP.
OKV"FGPGP" UKG"XGTUWEJGP."FKG"#PHQTFGTWPIGP"JQEJ"MQPVKPIGPVGT"WPF"WPUKEJGTGT"#T/
DGKVU/" WPF" $GUEJ·HVKIWPIUXGTJ·NVPKUUG" \W" DGY·NVKIGP" *XIN0" 2TQLGMVITWRRG" 3;;7=" 8Q­
3;;3."3;;:."3;;;+0

M5WDLGMVKXKGTWPI"XQP"#TDGKVK"KO"*KPDNKEM"CWH"FKG"4GNCVKQP"XQP"M#TDGKVK"WPF"M.GDGPK
OGKPV"JKGT."FC­"CWH"JKUVQTKUEJ"PGWGO"0KXGCW"CMVKXG".GKUVWPIGP"FGT"#TDGKVGPFGP"\WT
)GUVCNVWPI"FGU"8GTJ·NVPKUUGU"XGTUEJKGFGPGT"6·VKIMGKVUURJ·TGP" KP" KJTGO"#NNVCI"WPCD/
FKPIDCT"YGTFGP."WO"FKG"PQVYGPFKIG"'TYGTDUV·VKIMGKV"YKG"CWEJ"FKG"FC\W"GTHQTFGTNKEJG
4GRTQFWMVKQP" KJTGT"#TDGKVUMTCHV"RTCMVK\KGTGP"\W"MÌPPGP0"&KGU" GT\GWIV" U[UVGOCVKUEJ
GTYGKVGTVG"#PHQTFGTWPIGP"WPF"XGTNCPIV"YGUGPVNKEJ"GTJÌJVG"WPF"XQT"CNNGO"PGWCTVKIG
-QORGVGP\GP"FGT"$GVTQHHGPGP"*KO"5KPPG"GKPGU"M5GNDUVOCPCIGOGPVUK"Q0"·0+0"<GPVTCN"KUV
FCDGK" GKPG" 6GPFGP\" \W" GKPGT" XGTUV·TMVGP" 5GNDUVTCVKQPCNKUKGTWPI" WPF" NGV\VNKEJ" FCOKV
GKPGT" 5GNDUVMQPVTQNNG" QFGT" &KU\KRNKPKGTWPI" FGT" *CPFGNPFGP." UQ" FC­" OCP" KP" FKGUGT
'PVYKEMNWPI" GKPGP" VGPFGP\KGNNGP"ªDGTICPI" \W" GKPGO"PGWGP".GKVV[RWU"XQP"#TDGKVU/
MTCHV" *M#TDGKVUMTCHVWPVGTPGJOGTK." \WGTUV" ,WTE\[M" GV"CN0" 3;:7." CWUHÒJTNKEJ" FCPP" KP
8Q­12QPITCV\"3;;:="UKGJG"CWEJ"8Q­"3;;:+"WPF"UEJNKG­NKEJ"UQICT"\W"GKPGO"XGT·PFGT/
VGP"6[RWU"XQP"5WDLGMVKXKV·V"KP"FGT")GUGNNUEJCHV"ÒDGTJCWRV"UGJGP"MCPP" *·JPNKEJ"FC\W



/"39"/

CWU" JKUVQTKUEJ/CNNIGOGKPUQ\KQNQIKUEJGT" 2GTURGMVKXG" 'NKCU" 3;:2" QFGT" CMVWGNN" 5GPPGVV
3;;:+0

<WUCOOGPHCUUGPF"MCPP"FKG"JKGT"VJGOCVKUKGTVG"'PVYKEMNWPI"CNU"ÌMQPQOKUEJ"CWUIGNÌUVG"WPF
UQ\KQMWNVWTGNN" IGUVÒV\VG" \WPGJOGPFG" M5WDLGMVKXKGTWPI" XQP" #TDGKVK" KO" 5KPPG" GKPGT" XGT/
UV·TMV"GTHQTFGTNKEJGP"KPFKXKFWGNNGP")GUVCNVWPI"FGU"8GTJ·NVPKUUGU"XQP"M#TDGKVK"WPF"M.GDGPK
DG\GKEJPGV"YGTFGP."FKG"FGP"NCPIHTKUVKIGP"6TGPF"\W"GKPGT"YCEJUGPFGP"4CVKQPCNKUKGTWPI"WPF
5GNDUVFKU\KRNKPKGTWPI"FGT"*CPFGNPFGP"KP"FGT")GUGNNUEJCHV"HQTEKGTV0

40506 )GUGNNUEJCHVNKEJG"(QNIGP

#WH" FGT"'DGPG" FGT"2GTUQP" GPVUVGJGP" FWTEJ" GKPG" XGTUV·TMVG" 5WDLGMVKXKGTWPI" FGU" 8GT/
J·NVPKUUGU"XQP"M#TDGKVK"WPF"M.GDGPK"GTYGKVGTVG"%JCPEGP"\W"GKPGT"CWVQPQOGTGP"WPF
FCOKV"CP"'KP\GNDGFÒTHPKUUG"DGUUGT"CPIGRC­VGP")GUVCNVWPI"FGU"8GTJ·NVPKUUGU"XGTUEJKG/
FGPGT" .GDGPUURJ·TGP0" &KGU" MCPP" NGV\VNKEJ" FKG" $GNCUVWPIGP" CWU" FGT" 'TYGTDUV·VKIMGKV
XGTTKPIGTP"WPF"FKG".GDGPUSWCNKV·V"KP"FGT"#W­GTGTYGTDUURJ·TG"GTJÌJGP0"#WH"FGT"CPFG/
TGP"5GKVG"KUV"FKGU"OKV"U[UVGOCVKUEJ"GTYGKVGTVGP"#PHQTFGTWPIGP"WPF"FGT"0QVYGPFKIMGKV
FC\W"MQORCVKDNGT"-QORGVGP\GP"XGTDWPFGP."FKG"FKG")GHCJT"PQVQTKUEJGT"ªDGTNCUVWPI
WPF"UEJNKG­NKEJ"FGU"5EJGKVGTPU"CP"FGP"YCEJUGPFGP"#PHQTFGTWPIGP"CP"FKG")GUVCNVWPI
FGU"#NNVCIU"OKV"UKEJ"DTKPIGP0

$GVTKGDNKEJ"MCPP"GKPG"XGTUV·TMVG"5WDLGMVKXKGTWPI"FGU"8GTJ·NVPKUUGU"XQP" M#TDGKVK"WPF
M.GDGPK" \W" GKPGT" GTJÌJVGP" <WHTKGFGPJGKV" FGT" #TDGKVGPFGP" HÒJTGP." FKG" PGWG" .GK/
UVWPIURQVGPVKCNG" WPF" XQT" CNNGO" GTYGKVGTVG" (NGZKDKNKV·V" CWHUEJNKG­V0" #WH" FGT" CPFGTGP
5GKVG" GPVUVGJGP" PGWG" #PURTÒEJG" WPF" 'THQTFGTPKUUG" FGT" $GUEJ·HVKIVGP." FKG" GTJGDNKEJ
UVGKIGPFG"WPF"PGWCTVKIG"6TCPUCMVKQPUMQUVGP"HÒT"FKG")GY·JTNGKUVWPI"GKPGU"GHHK\KGPVGP
$GVTKGDUCDNCWHU"PCEJ" UKEJ"\KGJGP"MÌPPGP."PKEJV"\WNGV\V"FWTEJ" UVGKIGPFG"#PHQTFGTWP/
IGP"CP"FKG"(ÒJTWPI"WPF"FGP"'KPUCV\"FGT"#TDGKVUMT·HVG0

)GUGNNUEJCHVNKEJ"DGFGWVGV"FGT"2TQ\G­."FC­"FCU" UVTWMVWTGNNG"8GTJ·NVPKU"FGT"DKUJGT"ÒDGT
,CJT\GJPVG" JKPYGI" TGNCVKX" UVCTT" IGVTGPPVGP" \GPVTCNGP" IGUGNNUEJCHVNKEJGP" 5RJ·TGP" KP
$GYGIWPI"IGT·V0"&KGU"MCPP" GKPG"(ÒNNG" UQ\KCNGT"-QPUGSWGP\GP"JCDGP." \0"$0"FCFWTEJ.
FC­" IGUGNNUEJCHVNKEJG" +PUVCP\GP" WPF" 4GIWNKGTWPIGP" *UQ\KCNG" 5KEJGTWPI." #TDGKVU/" WPF
5Q\KCNTGEJV." ÌHHGPVNKEJG" &KGPUVNGKUVWPIGP." YKTVUEJCHVNKEJG" &KGPUVNGKUVWPIGP" WPF" 9C/
TGPCPIGDQVG"WUY0+"OKV"KJTGP"DKUJGTKIGP"5VTWMVWTGP"IGIGPÒDGT"GKPGT"XGTUV·TMV"UWDLGM/
VKXKGTVGP" 3WCNKV·V" FGU" 8GTJ·NVPKUUGU" XQP" M#TDGKVK" WPF" M.GDGPK" CP" )TGP\GP" UVQ­GP
YGTFGP0"<WINGKEJ"YKTF"F" UQ\KCNUVTWMVWTGNN"IGUGJGP"F"FGT" U·MWNCTG"2TQ\G­"FGT" +PFKXK/
FWCNKUKGTWPI"WPF"2NWTCNKUKGTWPI"FCFWTEJ"XGTOWVNKEJ"FTCUVKUEJ"CPIGJGK\V"WPF"FCDGK"FKG
6GPFGP\"\W"UQ\KCNGP"7PINGKEJJGKVGP"XGTUV·TMV0
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406 5VGKIGPFG"'THQTFGTPKUUG"CP"GKPG"GKIGPNQIKUEJG")GUVCNVWPI"FGT
'TYGTDUDKQITCRJKG"KPHQNIG"XQP"2TQ\GUUGP"GKPGT
&G/+PUVKVWVKQPCNKUKGTWPI"FGU".GDGPUNCWHU

40603 )GUGNNUEJCHVNKEJ/JKUVQTKUEJGT"*KPVGTITWPF

+O"<WIG"FGT"/QFGTPKUKGTWPI"FGT")GUGNNUEJCHV"UKPF"ÒDGTMQOOGPG".GDGPUXGTJ·NVPKUUG.
FKG"FWTEJ"FKG"'KPDKPFWPI"KP"UV·PFKUEJG"QFGT"NQMCNG")TWRRGP"UVCDKNG".GDGPUNCWHOWUVGT
DQVGP."\WPGJOGPF"*WPF"HQTEKGTV"KO"\YCP\KIUVGP",CJTJWPFGTV+"CWHIGNÌUV"YQTFGP0"/KV
FGT" #DUKEJGTWPI" XQP" .GDGPUTKUKMGP" FWTEJ" FKG" +PUVKVWVKQPGP" FGU" OQFGTPGP" 9QJN/
HCJTVUUVCCVU"KUV"GU"FGP"+PFKXKFWGP"OÌINKEJ"IGYQTFGP."UKEJ"WPCDJ·PIKI"XQP"6TCFKVKQPGP
UGNDUV"\W"XGTYKTMNKEJGP."PGWG"$KPFWPIGP"GKP\WIGJGP"WPF"FGP"GKIGPGP".GDGPUNCWH"\W
IGUVCNVGP0"&KGUG"(TGKJGKV" UVGNNV" UKEJ" FGP" +PFKXKFWGP" CNNGTFKPIU"PKEJV"PWT" CNU"%JCPEG.
UQPFGTP"CWEJ"CNU"<YCPI"FCT<"5KG"UKPF"IGPÌVKIV."UKEJ"KP"GKPG"5VTWMVWT"\W"DGIGDGP."FKG
KJPGP"CNU"CNNIGOGKP"IÒNVKIGU"KPUVKVWVKQPGNNGU"/WUVGT"FGU".GDGPUNCWHU"GPVIGIGPVTKVV0"&C/
OKV"XGTDWPFGP"YCT" NCPIG"<GKV"FKG"'TYCTVWPI"CP"GKPG"0QTOCNDKQITCRJKG."FKG"UKEJ" KP
XGTUEJKGFGPG"5VCFKGP" *\0"$0"-KPFJGKV."#WUDKNFWPI1$GTWH."(COKNKGPITÒPFWPI.".GDGPU/
CNVGT+"UGSWGP\KGTVG0"+P"FGP"NGV\VGP",CJT\GJPVGP"KUV"FKGUG"8QTUVGNNWPI"DTÒEJKI"IGYQTFGP
WPF"YGKEJV"\WPGJOGPF"FGT"GKPGT"$CUVGNDKQITCRJKG."KP"FGT"GKIGPUV·PFKIG"DKQITCRJKUEJG
1TKGPVKGTWPIGP"YKEJVKIGT"YGTFGP"WPF" CWH"FKG"<WMWPHV" IGTKEJVGVGU"*CPFGNP" CNU".GK/
UVWPI"FGT")GIGPYCTV"CP"$GFGWVWPI"IGYKPPV0

40604 6JGQTGVKUEJG"8GTQTVWPI"FGT"\WO"6JGOGPHGNF"XQTNKGIGPFGP
7PVGTUWEJWPIGP

+P"FGP"5Q\KCNYKUUGPUEJCHVGP"YKTF"FGT" KPUVKVWVKQPCNKUKGTVG".GDGPUNCWH" CNU"4GIGNU[UVGO
OQFGTPGT"8GTIGUGNNUEJCHVWPI"CWHIGHC­V."FCU"FKG"\GKVNKEJG"&KOGPUKQP"FGU"KPFKXKFWGNNGP
.GDGPU"QTFPGV"WPF" KPUQHGTP"JCPFNWPIUUVTWMVWTKGTGPF"YKTMV0"&CDGK" KUV"FGT" KPUVKVWVKQ/
PCNKUKGTVG".GDGPUNCWH"CNU"6GKN"FGT"5VTWMVWT"FGT"#TDGKVUIGUGNNUEJCHV"GPI"CWH"FCU"'TYGTDU/
U[UVGO"DG\QIGP" *XIN0"-QJNK" 3;:7." 3;:8+07"'T"WOHC­V" KO"YGUGPVNKEJGP"FTGK"#URGMVG<
7PVGT"FGT"/C­ICDG"GKPGT"XGTN·­NKEJGP".GDGPUURCPPG"*-QPVKPWKV·V+"NCUUGP"UKEJ"YGUGPV/
NKEJG".GDGPUGTGKIPKUUG"EJTQPQNQIKUEJ"IGQTFPGV"GTYCTVGP"*5GSWGP\KCNKV·V+"WPF"XGTURTG/
EJGP"RGTUQPCNG"'PVYKEMNWPI"WPF"'OGTIGP\" *$KQITCRJK\KV·V+0"8QTTCPIKI" KUV"FGT" KPUVK/
VWVKQPCNKUKGTVG".GDGPUNCWH"FWTEJ"FKG"KPFKXKFWGNNG"'TYCTVWPI"FGT"'KPOÒPFWPI" KP"GKPG
0QTOCNDKQITCRJKG"MPCEJ"FGO"*KO"YGUGPVNKEJGP"\WIGUEJTKGDGPGP+"-TKVGTKWO"FGU"EJTQ/
PQNQIKUEJGP" #NVGTU" IGINKGFGTVK" *-QJNK" 3;;3." 50"533+0" <YCT" YKTMGP" UQ\KCNG" +PUVCP\GP
YKG"5EJWNG."#WUDKNFWPI"QFGT"4WJGUVCPFUTGIGNWPIGP"UVTWMVWTKGTGPF."FGT"HCMVKUEJG"5VC/
VWUÒDGTICPI"XQP"GKPGT"2JCUG"KP"FKG"PCEJHQNIGPFG"GTHQTFGTV"CNNGTFKPIU"KPFKXKFWGNNG"'PV/
UEJGKFWPIGP"CWEJ"ÒDGT"FGP"<GKVRWPMV."YKG"\0"$0"DGK"FGT"9GKVGTHÒJTWPI"QFGT"FGO"#D/
DTWEJ"FGT"5EJWNNCWHDCJP"QFGT"FGT"9CJTPGJOWPI"XQP"8QTTWJGUVCPFUTGIGNWPIGP0

"""""""""""""""""""""""""""""""""""""""""""""""
7 &CU"YWTFG"\W"TGEJV"CNU"'PIHÒJTWPI"MTKVKUKGTV0"-TÒIGT"*3;;7+"YGKUV"FCTCWH"JKP."FC­"CWH"FKGUG"9GKUG

CPFTQ\GPVTKUEJ"PKEJV"PWT"FGT"YGKDNKEJG".GDGPUNCWH."UQPFGTP"CWEJ"FKG" +PUVKVWVKQP"FGT"(COKNKG"CWU
FGO"#PCN[UGTCJOGP"HKGNG0
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+PUVKVWVKQPCNKUKGTWPI"FGU".GDGPUNCWHU."FKG" KPFKXKFWGNNG"$KQITCRJKG"WPF"FKG" UWDLGMVKXG
.GDGPUHÒJTWPI" NCUUGP" UKEJ" KP"FKGUGO"5KPPG" CNU" GKPCPFGT"XGTOKVVGNPFG" +PUVCP\GP"XGT/
UVGJGP."FGPGP"MQORNGOGPV·TG"'KIGPUEJCHVGP"\WIGYKGUGP"YGTFGP<"M&KG"+PUVKVWVKQPCNK/
UKGTWPI"FGU".GDGPUNCWHU"XGTDKPFGV"$KQITCRJKG"WPF".GDGPUHÒJTWPI"ÒDGT"FKG"PQTOCVKXG
2JCUKGTWPI"WPF" UGSWGPVKGNNG"1TICPKUCVKQP" FGU" KPFKXKFWGNNGP".GDGPUK" *-WFGTC" 3;;7+=
KPUVKVWVKQPCNKUKGTVGT".GDGPUNCWH."$KQITCRJKG"WPF".GDGPUHÒJTWPI" UVGJGP" KP" GKPGO"FKC/
NGMVKUEJGP"8GTJ·NVPKU"\WGKPCPFGT"*-QJNK"3;;3+0"&CDGK"ÒDGTUEJPGKFGP"UKEJ"XGTUEJKGFGPG
<GKVGDGPGP<"&GT".GDGPUNCWH"XQNN\KGJV"UKEJ"KP"GKPGT"KTTGXGTUKDNGP"8GTNCWHUNQIKM"FGT"#D/
HQNIG"XQP"-KPFJGKV.",WIGPF."'TYCEJUGPUGKP"WPF"#NVGT."FKG"CNNV·INKEJG".GDGPUHÒJTWPI
HQNIV"GKPGT"\[MNKUEJGP".QIKM"FGU"4GRGVKVKXGP."WPF"FKG"$KQITCRJKG"YGKUV"GKPG"VGNGQNQIK/
UEJG" 5VTWMVWT" KO" &WTEJICPI" XQP" FGT" 8GTICPIGPJGKV" \WT" <WMWPHV" CWH" *XIN0" -WFGTC
3;;7+0"+P"DG\WI"CWH"FGP"#TDGKVUOCTMV"YKTF"FCTCWH"XGTYKGUGP."FC­"GU"PGDGP"FGT"OGPVC/
NGP"8GTHCUUWPI"FGT"2GTUÌPNKEJMGKV"KPUDGUQPFGTG"FGT"$GTWH"WPF"FCU"#NVGT"UKPF."FKG"FKG
UWDLGMVKXG"'KPUEJ·V\WPI"FGT"'TYGTDUUKVWCVKQP"WPF"FGOGPVURTGEJGPFGU"8GTJCNVGP"DG/
GKPHNWUUGP"*XIN0"$CWOGKUVGT"GV"CN0"3;;3+0"&KG"+PFKXKFWGP"UVGJGP"F"CDJ·PIKI"XQP" KJTGO
.GDGPUCNVGT" F" XQT" LGYGKNU" URG\KHKUEJGP" 2TQDNGOGP<" ,WIGPFNKEJG" OÒUUGP" FGP" 5VCVWU/
ÒDGTICPI" XQP" FGT" 5EJWNG" KP" FGP" $GTWH" GTUV" DGY·NVKIGP" */ÒPEJOGKGT" 3;;9." 3;;:=
5EJTÌFGT"3;;7+."Y·JTGPF"UKEJ"\WO"UKGDVGP".GDGPULCJT\GJPV"JKP"2TQDNGOG"FGT"'PVDG/
TWHNKEJWPI"GTIGDGP"MÌPPGP"*XIN0"2TCJN15EJTQGVGT"3;;8+0

40605 )GIGPUVCPF"FGT"$GVTCEJVWPIGP"WPF"MQPUVCVKGTVG"'PVYKEMNWPIGP

8GT·PFGTWPIGP"KO"$GTGKEJ"FGT"'TYGTDUCTDGKV"JCDGP"KP"FGP"NGV\VGP",CJT\GJPVGP"FC\W
IGHÒJTV."FC­"FCU"5[UVGO"FGU" KPUVKVWVKQPCNKUKGTVGP".GDGPUNCWHU"GTQFKGTV"WPF"GU"\WOKP/
FGUV"KP"#PU·V\GP"\W"GKPGT"&G/+PUVKVWVKQPCNKUKGTWPI"XQP".GDGPUN·WHGP"*XIN0"-QJNK"3;;3.
3;;6+"D\Y0"MFKUMQPVKPWKGTNKEJGP"'TYGTDUXGTN·WHGPK"*/WV\"3;;7+"MQOOV0"&C\W"VTCIGP
FKG"IGUVKGIGPG"#TDGKVUNQUKIMGKV" GDGPUQ"DGK"YKG"FKG" UKPMGPFG"*CNDYGTVU\GKV"XQP"9KU/
UGPUDGUV·PFGP"QFGT"FKG"#DNÌUWPI"XQP"XGTCNVGVGP"FWTEJ"PGW"GPVUVGJGPFG"$GTWHG0"&KG
+PFKXKFWGP"UGJGP"UKEJ"FCOKV"PGWGP"4KUKMGP"IGIGPÒDGT."FGPGP"UKG"OKV"GKPGT"GTJÌJVGP
GKIGPNQIKUEJGP")GUVCNVWPI"KJTGU".GDGPU"DGIGIPGP"OÒUUGP0"$GUQPFGTU"YKEJVKI"UKPF"UQN/
EJG"'THCJTWPIGP"XQP"5WDLGMVKXKGTWPI"Y·JTGPF"FGU"5VCVWUÒDGTICPIU"XQP"FGT"5EJWNG.
YGKN"UKEJ"Y·JTGPF"FGT"$GTWHUCWUDKNFWPI"WPF"Y·JTGPF"FGT"GTUVGP"$GTWHULCJTG"DGTWHU/
DKQITCRJKUEJG")GUVCNVWPIUOWUVGT"XGTUVGVKIGP"WPF"FCOKV"YGKVIGJGPFG"(QNIGP" HÒT"FKG
YGKVGTG" $GTWHUDKQITCRJKG" XGTDWPFGP" UKPF" *XIN0" FC\W" WPVGT" CPFGTGT" (TCIGUVGNNWPI
-ÒJP1<KPP"3;;:+0

,WIGPFNKEJG" UVGJGP"XQT" GKPGT"DGUQPFGTGP"5KVWCVKQP" KO"8GTNCWH" KJTGT"'TYGTDUDKQITC/
RJKG0"5KG"OÒUUGP"OKV"FGT"$GTWHUYCJN"\WO"GTUVGP"/CN"KP"KJTGO".GDGP"YGKVIGJGPF"GK/
IGPUV·PFKI" 'PVUEJGKFWPIGP" VTGHHGP." FKG" GTJGDNKEJGP" 'KPHNW­" CWH" KJT" YGKVGTGU" .GDGP
JCDGP0"0QEJ"\W"$GIKPP"FGT"PGWP\KIGT",CJTG"YWTFG"FKG",WIGPF\GKV"CNU"RU[EJQUQ\KCNGU
/QTCVQTKWO" CPIGUGJGP." KP" FGT" FKG" RGTUÌPNKEJG" <WMWPHV" CNU" YGKVIGJGPF" GPVMQRRGNV
XQP"FGT"IGUGNNUEJCHVNKEJGP"<WMWPHVURGTURGMVKXG"ICNV" *XIN0"$O(5," 3;;6+"WPF"GU"FWTEJ
FGP"\WPGJOGPF"N·PIGT"CPFCWGTPFGP"8GTDNGKD"KP"FGP"$KNFWPIUKPUVKVWVKQPGP"DKU"KP"FCU
FTKVVG".GDGPULCJT\GJPV"JKPGKP"\W"GKPGO"#WHUEJWD"FGU"5VCVWUÒDGTICPIU"\WO"'TYCEJ/
UGPGP" *M$KNFWPIUOQTCVQTKWOK."XIN0"<KPPGEMGT" 3;;3+"MCO0"/KVVNGTYGKNG"JCV"FKG"-TKUG
FGT"#TDGKVUIGUGNNUEJCHV"FKG",WIGPFNKEJGP"GTTGKEJV"WPF"DGIKPPV."UKEJ"CNU"5Q\KCNKUCVKQPUGT/
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HCJTWPI" \W" XGTHGUVKIGP<" ,WIGPFNKEJG" UKPF" \WPGJOGPF" OKV" FGP" #PHQTFGTWPIGP" GKPGT
CMVKXGP".GDGPURNCPWPI" WPF".GDGPUHÒJTWPI" DGNCUVGV." DGK" FGT" FKG" #PIUV" XQT" FGT" #T/
DGKVUNQUKIMGKV" GKPG" ITQ­G"4QNNG" URKGNV" *XIN0"/ÒPEJOGKGT" 3;;9+0"'U"MCPP"FCJGT"MCWO
XGTYWPFGTP." YGPP" ,WIGPFNKEJG" KP" KJTGT" )GUCOVJGKV" JGWVG" XGTINGKEJUYGKUG" YGPKIGT
UVCTM" F" CNU" PQEJ" KP" FGT" UQIGPCPPVGP" 9GTVGYCPFGN/&GDCVVG" CPIGHÒJTV" *XIN0" 408+" F
5GNDUVXGTYKTMNKEJWPI"WPF"#PURTÒEJG"CP"FKG"$GTWHUV·VKIMGKV"GKPHQTFGTP"WPF"\WINGKEJ
CPFGTG".GDGPUDGTGKEJG"UV·TMGT"IGYKEJVGP0"8QT"CNNGO"DGK"UQIGPCPPVGP"DKNFWPIUHGTPGP
,WIGPFNKEJGP"UVGJV"KO"8QTFGTITWPF."UKEJ"FWTEJ"GKPGP"*YKG"CWEJ"KOOGT"IGCTVGVGP+"$G/
TWH"ÒDGTJCWRV" GTUV" GKPG"$CUKU" HÒT"FGP"YGKVGTGP".GDGPUYGI" \W" UEJCHHGP0"*KGT" KUV"FGT
$G\WI" CWH" 5WDLGMVKXKGTWPI" IGIGPÒDGT" FGO"#URGMV" FGT" IGNKPIGPFGP" 'KPOÒPFWPI" KP
FKG"'TYGTDUCTDGKV"PCEJTCPIKI."Y·JTGPF" GT" DGK" ,WIGPFNKEJGP"OKV"JQJGP" $KNFWPIUCD/
UEJNÒUUGP"PQEJ"FGWVNKEJ"CWUIGRT·IVGT"XQTJCPFGP"KUV"*XIN0"FC\W"WPVGT"CPFGTGO"<KPPGM/
MGT15VTQ\FC" 3;;8="5EJTÌFGT" 3;;7="/ÒPEJOGKGT" 3;;:+0"#NNGTFKPIU" NCUUGP"OCVGTKCNKUVK/
UEJG" 1TKGPVKGTWPIGP" KPJCNVNKEJG" #PURTÒEJG" PKEJV" XÌNNKI" QDUQNGV" YGTFGP<" $CGVJIG
*3;;3."3;;6C+"WPF"<QNN" *3;;4."3;;5+"XGTYGKUGP"FCTCWH."FC­"FGT"#TDGKV"DGK"FGT" +FGPVK/
V·VUHKPFWPI" KPUDGUQPFGTG" DGK" FGP" ,WIGPFNKEJGP" FGT" PGWP\KIGT" ,CJTG" GKPG" DGUQPFGTG
4QNNG"\WMQOOG"*XIN0"408+0

+UV"OKV"FGT"#WHPCJOG" GKPGT"#WUDKNFWPI"FKG" GTUVG" 5EJYGNNG" GTHQNITGKEJ"ÒDGTYWPFGP
WPF"PCEJ"EC0"FTGK",CJTGP"FGT"ªDGTICPI"KP"FCU"$GTWHUNGDGP"IGNWPIGP."UVGJGP",WIGPFNK/
EJG"GDGPUQ"YKG"·NVGTG"#TDGKVGPFG"XQT"FGO"2TQDNGO."UKEJ"OKV"XGT·PFGTPFGP"#PHQTFG/
TWPIGP"FGT"#TDGKVUYGNV" CWUGKPCPFGTUGV\GP" \W"OÒUUGP0"&CU"DGFGWVGV."FC­"FKG"#TDGK/
VGPFGP"CWHIGHQTFGTV"UKPF."UV·PFKI"KJTG"IGIGPY·TVKIG"#TDGKVUUKVWCVKQP"OKV"KJTGP"'TYCT/
VWPIGP" JKPUKEJVNKEJ" FGT" GKIGPGP" $GTWHUNCWHDCJP" CD\WINGKEJGP0" #PIGUKEJVU" FGT" #T/
DGKVUOCTMVMTKUG" UGV\GP" DGTWHUHCEJNKEJ" SWCNKHK\KGTVG" $GUEJ·HVKIVG" \WPGJOGPF" CWH" CDUK/
EJGTPFG"5VTCVGIKGP0"#TDGKVUKPJCNVNKEJG"#PURTÒEJG"UKPF"IGIGPÒDGT"FGO"'TJCNV"FGU"#T/
DGKVURNCV\GU"\WO"6GKN"PCEJTCPIKI."YKG"$CWOGKUVGT"GV"CN0" KP" KJTGT"5VWFKG"\W"$GTWHUDKQ/
ITCRJKGP"XQP"(CEJCTDGKVGTP"DGVQPGP<"\YCT"PQEJ"UGNDUVDGYW­V"XQP"GKPGO"IGIGPÒDGT
IGTKPI" SWCNKHK\KGTVGP" #TDGKVGPFGP" GTJÌJVGP" 5EJWV\" XQT" #TDGKVUNQUKIMGKV" FWTEJ" FKG
(CEJCTDGKVGTSWCNKHKMCVKQP" CWUIGJGPF." XGTJCNVGP" UKG" UKEJ"FGPPQEJ" \WTÒEMJCNVGPFGT" KP
FGT" 8GTYKTMNKEJWPI" DGTWHNKEJGT" #DUKEJVGP" *\0"$0" FWTEJ" GKPGP" #TDGKVURNCV\YGEJUGN
KPFKXKFWGNNG"#PURTÒEJG"CP"FKG"#TDGKV"\W"TGCNKUKGTGP+."CNU"FKGU"HTÒJGT"FGT"(CNN"YCT0"8QT
CNNGO" LÒPIGTG"(CEJCTDGKVGT" UEJGKPGP"OKV"FKGUGT" 5VTCVGIKG" CWH"FKG"'PVYKEMNWPIGP" CO
#TDGKVUOCTMV"\W"TGCIKGTGP"*XIN0"$CWOGKUVGT"GV"CN0"3;;3+0

0GDGP"FGO"DGUEJTKGDGPGP." GJGT"FGHGPUKXGP"8GTJCNVGP"FGT"(CEJCTDGKVGT" UKPF" KPHQNIG
FGT"(NGZKDKNKUKGTWPIU/"WPF"&GTGIWNKGTWPIUFGDCVVG" CWEJ" CPFGTG"(QTOGP"FGU"7OICPIU
OKV"$GUEJ·HVKIWPIUXGTJ·NVPKUUGP" GPVUVCPFGP." FKG" WPVGTUEJKGFNKEJG" #WUYKTMWPIGP" CWH
FGP".GDGPUNCWH"FGT"$GVGKNKIVGP"JCDGP0"&CDGK"KUV"PKEJV"KOOGT"GKPFGWVKI"\W"DGUVKOOGP.
QD" FKGUG"#TDGKVUHQTOGP" GKPG" GJGT" RCUUKXG"4GCMVKQP" CWH" XGT·PFGTVG" #TDGKVUOCTMVDG/
FKPIWPIGP"UKPF"QFGT"GKPG"CMVKXG")GUVCNVWPI"FGT"GKIGPGP"#TDGKVUNGKUVWPI"FGT"5WDLGMVG
XGTFGWVNKEJGP0"8GTOWVNKEJ"JCPFGNV"GU"UKEJ"KP"XKGNGP"(·NNGP"WO"GKPG"8GTOKUEJWPI"CWU
DGKFGP"/ÌINKEJMGKVGP0"1UVGTNCPF"*3;;2+"UKGFGNV"FCTCWU"GPVUVGJGPFG"(QTOGP"FGT"#TDGKV
\YKUEJGP" FGO" 0QTOCNCTDGKVUXGTJ·NVPKU" WPF" FGT" #TDGKVUNQUKIMGKV" CP" WPF" PGPPV" CNU
$GKURKGNG"DGHTKUVGVG"#TDGKVUXGTJ·NVPKUUG."6GKN\GKVCTDGKV"WPF"HNGZKDNG"#TDGKVU\GKVHQTOGP.
NGICNG"WPF" KNNGICNG".GKJCTDGKV."IGTKPIHÒIKIG"$GUEJ·HVKIWPI."6GKNPCJOG"CP"(ÌTFGTOC­/
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PCJOGP"*GVYC"FGT"$WPFGUCPUVCNV"HÒT"#TDGKV"QFGT"FGT"5Q\KCN·OVGT+"UQYKG"(QTOGP"FGT
5EJGKPUGNDUV·PFKIMGKV"*GDF0+0

+P" KJTGT"7PVGTUWEJWPI"XQP"<GKVCTDGKVPGJOGTP"CTDGKVGP"$TQUG"GV"CN0"JGTCWU."FC­" UKEJ
OKV"FKGUGT"(QTO"FGT"#TDGKV"FKG"%JCPEG"XGTDKPFGV."FCU"GKIGPG".GDGP"\W"IGUVCNVGP."QJPG
FC­" FKG" 8QTUVGNNWPI" XQP" GKPGO" \W" GTTGKEJGPFGP" DGTWHNKEJGP" .GDGPU\KGN" XQTIGNCIGTV
Y·TG0"+PUQYGKV"OKV"FGP"RGTUÌPNKEJGP"2T·HGTGP\GP"FGT"<GKVCTDGKVPGJOGT"GKPG"'PVYKEM/
NWPI"FGT"DGVTKGDNKEJGP"1TICPKUCVKQPUUVTWMVWT"GKPJGTIGJV."UKPF"XQP"FKGUGT"MHWPMVKQPC/
NGP"8GTUEJT·PMWPIK"YGEJUGNUGKVKIG"8GTUV·TMWPIGP"\W"GTYCTVGP."FKG"NGV\VGPFNKEJ"GKPGP
VKGHGTIGJGPFGP" UQ\KCNGP" 9CPFGN" GKPNGKVGP" D\Y0" DGINGKVGP" *XIN0" $TQUG" GV"CN0" 3;;5.
50"53;HH0+0"�JPNKEJG"$GYGIITÒPFG"WPF"'PVYKEMNWPIGP"FÒTHVGP"CWEJ"HÒT"FKG"8GTVTGVGT
FGT" QDGP" CPIGHÒJTVGP" DGHTKUVGVGP." HNGZKDKNKUKGTVGP" D\Y0" IGTKPIHÌTOKIGP" $GUEJ·HVK/
IWPIUOWUVGT"IGNVGP0

'KP"YGKVGTGU"$GKURKGN" HÒT"FKG" UKEJ"XGT·PFGTPFG"4GNCVKQP"XQP".GDGPUNCWH"WPF"CNNV·INK/
EJGT".GDGPUHÒJTWPI"KP"DG\WI"CWH"FKG"'TYGTDUCTDGKV"UKPF."YGPP"CWEJ"KP"ICP\"CPFGTGT
*KPUKEJV." FKG" M<GKVRKQPKGTGK0" *ÌTPKPI." )GTJCTFV" WPF" /KEJCKNQY" *3;;2+" \GKIGP" CWH.
FC­"FKGUGP"GKPG"$GVQPWPI"FGT")GIGPYCTVUGTHCJTWPI"GKIGP" KUV." KP"FGT"GU"GJGT"CWH"FCU
RTQ\G­JCHVG"*GTUVGNNGP"FGU"GKIGPGP".GDGPU"CNU"CWH"FCU"'TTGKEJGP"GKPGU"<KGNU"CPMQOOV0
&CFWTEJ"DNGKDV"FKG"<WMWPHV"MQPVKPIGPV0"#WH"FKGUG"9GKUG"YKTF"MFKG"2T·IGMTCHV"NGDGPU/
\GKVWOURCPPGPFGT" $KQITCRJKGOQFGNNG" \WTÒEMIGFT·PIV" WPF" FKG" 9KTMUCOMGKV" KPUVKVW/
VKQPCNKUKGTVGT" 8QTICDGP" \WT" 5VTWMVWTKGTWPI" XQP" .GDGPURJCUGP" XGTTKPIGTVK" *GDF0.
50"37;+0" <WINGKEJ" YKTF" FGT" UVTCVGIKUEJG" 7OICPI" OKV" FKUMQPVKPWKGTNKEJGP" 8GTN·WHGP
WPF" FKG" UWDLGMVKXG" -QPUVTWMVKQP" FGU" GKIGPGP" .GDGPU" YKEJVKIGT0" &C\W" IGJÌTV" CWEJ.
$TÒEJG" KP" FGT" $GTWHUDKQITCRJKG" GKP\WMCNMWNKGTGP" D\Y0" UKG" JGTDGK\WHÒJTGP" *GDF0.
50"3:;H0+0"&KG"KPFKXKFWGNNG"$GTWHUDKQITCRJKG"YKTF"UQNEJGTOC­GP"FWTEJ"FKG".GKUVWPI"FGT
5WDLGMVG."KJTGP"IGUCOVGP".GDGPUNCWH"\W"IGUVCNVGP."\WPGJOGPF"\W"GKPGO"(GNF"FGT"5WD/
LGMVKXKGTWPI"XQP"#TDGKV0

<WUCOOGPHCUUGPF"KUV"FKG"JKGT"DGUEJTKGDGPG"'PVYKEMNWPI"CNU"FWTEJ"5VTWMVWTXGT·PFGTWPIGP
FGU"#TDGKVUOCTMVU"WPF"FWTEJ"UQ\KQMWNVWTGNNGP"9CPFGN"DGFKPIVG"M5WDLGMVKXKGTWPI"XQP"#T/
DGKVK" CP\WUGJGP=" KPHQNIG" \WPGJOGPF" WPUKEJGTGT" 'TYGTDUXGTN·WHG" *YKG" KPUIGUCOV" GKPGT
YCEJUGPFGP"&G/+PUVKVWVKQPCNKUKGTWPI"IGUGNNUEJCHVNKEJGT"$KQITCRJKGOWUVGT+"YGTFGP"XGTUV·TMV
UWDLGMVKXG" )GUVCNVWPIUNGKUVWPIGP" FGU" KPFKXKFWGNNGP" .GDGPUXGTNCWHU" WPF" KPUDGUQPFGTG" FGT
$GTWHUDKQITCRJKG"GTHQTFGTNKEJ0

40606 )GUGNNUEJCHVNKEJG"(QNIGP

#WH"FGT"RGTUQPCNGP"'DGPG"UVGJGP"FKG"+PFKXKFWGP"XQT"FGT"#PHQTFGTWPI."KJTG"KPFKXKFWGN/
NG"<WMWPHV"CNU"QHHGP"\W"CPVK\KRKGTGP"WPF"\WT")GUVCNVWPI"FKGUGT"<WMWPHV"(·JKIMGKVGP
\WT"-QPUVTWMVKQP"FGU"GKIGPGP".GDGPU"CWU\WDKNFGP0"&KGU"YKTF"XGTOWVNKEJ" LG"PCEJ"UQ/
\KCNGP."OCVGTKGNNGP"WPF"MWNVWTGNNGP"4GUUQWTEGP"WPVGTUEJKGFNKEJ" CWUHCNNGP"WPF"XQT" CN/
NGO",ÒPIGTGP"NGKEJVGT"HCNNGP0"#NU"UWDLGMVKXG"*CPFNWPIUUVTCVGIKG"YKTF"FCU"(GUVJCNVGP"CP
6TCFKVKQPGP"WPF"FGT"8QTUVGNNWPI"XQP"FGT"0QTOCNDKQITCRJKG"GKPGO"HNGZKDNGP"7OICPI
OKV"FGO".GDGPUGPVYWTH"IGIGPÒDGTUVGJGP0"&CU"YKTF"FKG"6·VKIMGKV"KO"$GTWH"DGTÒJTGP<
6TCFKVKQPCNKUVGP" YGTFGP" GJGT" CTDGKVGP" YKG" IGYQJPV." Y·JTGPF" CPFGTG" UKEJ" DKQITC/
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RJKUEJ"YKEJVKIG"-QORGVGP\GP"CPGKIPGP"WPF"\W"NGDGPUNCPIGO".GTPGP"ÒDGTIGJGP"YGT/
FGP0

$GVTKGDNKEJGTUGKVU"UKPF"GDGPHCNNU"CODKXCNGPVG"(QNIGP"\W"GTYCTVGP0"'KPGTUGKVU"NCUUGP"UKEJ
DGVTKGDUGZVGTP"GTYQTDGPG"-QORGVGP\GP" HÒT"FKG"#TDGKVUV·VKIMGKV"PWV\GP"WPF"CWH"FKG/
UGO"9GIG"XQT"CNNGO"&KGPUVNGKUVWPIUCTDGKV"GHHK\KGPVGT"IGUVCNVGP0"#PFGTGTUGKVU"UKPF"$G/
VTKGDG"KP"GTJÌJVGO"/C­"XQP"'PVUEJGKFWPIGP"FGT"#TDGKVGPFGP"ÒDGT"KJTGP"DGTWHNKEJGP
9GI"CDJ·PIKI<"9GPP"FKG"'PVUEJGKFWPI"\WO"8GTDNGKD"QFGT"\WO"9GEJUGN"GKP"6GKN"FGT
+FGPVKV·VUDKNFWPI"FGT"$GUEJ·HVKIVGP"KUV."YGTFGP"FKG"$GVTKGDG"IG\YWPIGP"UGKP."FKG"ICP\G
2GTUQP"WPF"PKEJV"PWT"FKG"#TDGKVUMTCHV" KP"FGP"$NKEM" \W"PGJOGP0"&KGUG"&KUMTGRCP\.
\0"$0"\YKUEJGP"DGVTKGDNKEJGP"4GMTWVKGTWPIUYÒPUEJGP"WPF"FGO"8GTJCNVGP"XQP"(CEJ/
CTDGKVGTP"*XIN0"$CWOGKUVGT"GV"CN0"3;;3+."UVGNNV"GKPG"PGWG"#PHQTFGTWPI"CP"FKG"#TDGKVUQT/
ICPKUCVKQP" FGT" $GVTKGDG" FCT." KPUQYGKV" FCOKV" #URGMVG" FGT" 5WDLGMVKXKV·V" GKP" GTJÌJVGU
)GYKEJV" GTJCNVGP0" +PYKGYGKV" FCDGK" FCU" 9GEJUGNXGTJ·NVPKU" \YKUEJGP" DGVTKGDNKEJGP
5VTCVGIKGP"WPF"UWDLGMVKXGP"'TYCTVWPIGP"CP"FKG"#TDGKV"GKP"XGTOKVVGNPFGU"'NGOGPV"FGU
9CPFGNU"FGT"#TDGKVUQTICPKUCVKQP"FCTUVGNNV"QFGT"QD"FKG"#TDGKVUOCTMVNCIG"$GVTKGDG" KP
FKG".CIG"XGTUGV\V."UQNEJG"'NGOGPVG"PWT"RCTVKGNN"DGTÒEMUKEJVKIGP"\W"OÒUUGP."DNGKDV"CD/
\WYCTVGP0

#WH"FGT"IGUGNNUEJCHVNKEJGP"'DGPG"PKOOV"CWH")TWPF"FGT"UVGKIGPFGP"$GFGWVWPI"KPFKXKFW/
GNNGT"(·JKIMGKVGP"\W"GKPGT"CMVKXGP")GUVCNVWPI"FGU"GKIGPGP".GDGPUNCWHU"UQYKG"GKPGT"TG/
HNGMVKGTVGP" #WUGKPCPFGTUGV\WPI" OKV" GPVURTGEJGPFGP" DGTWHUDKQITCRJKUEJGP" /ÌINKEJ/
MGKVGP"FKG"0QVYGPFKIMGKV"\W."KPUVKVWVKQPGNNG"8QTCWUUGV\WPIGP"HÒT"GPVURTGEJGPFG"KPFK/
XKFWGNNG" .GTPRTQ\GUUG" \W" GTOÌINKEJGP=" \WFGO" IKNV" GU." FKG" 5VTWMVWTGP" FGU" #TDGKVU/
OCTMVU"FGTCTV"\W"HNGZKDKNKUKGTGP."FC­"UKG"KP"JÌJGTGO"/C­"CNU"DKUJGT"FGP"#TDGKVGPFGP
<WI·PIG"WPVGTUEJKGFNKEJGT"#TV"IGY·JTV0

407 $GUQPFGTG"#PHQTFGTWPIGP"FGT")GUVCNVWPI"XQP"#TDGKVU/"WPF
$GUEJ·HVKIWPIUXGTJ·NVPKUUGP"XQP"(TCWGP

40703 )GUGNNUEJCHVNKEJ/JKUVQTKUEJGT"*KPVGTITWPF

'KP" JGTXQTUVGEJGPFGU" /GTMOCN" FGT" KPFWUVTKGNNGP" #TDGKVUIGUGNNUEJCHV" KUV" FKG" WPVGT/
UEJKGFNKEJG"6GKNJCDG"XQP"(TCWGP"WPF"/·PPGTP"CP"FGT"'TYGTDUURJ·TG0"&CU"\GKIV"UKEJ
PKEJV"PWT"KO"$GTWHUYCJNXGTJCNVGP."UQPFGTP"CWEJ"KP"FGT"<WYGKUWPI"XQP"<WICPIU/"WPF
#WHUVKGIUEJCPEGP."KP".QJP/"WPF")GJCNVUFKHHGTGP\GP."KP"IGUEJNGEJVUURG\KHKUEJ"LG"DGUQP/
FGTGP"8GTN·WHGP"FGT"'TYGTDUDKQITCRJKG"W0"C0"O0".CPFN·WHKI"YKTF"\WT"'TMN·TWPI"FKGUGT
7PVGTUEJKGFG"FKG"XQTIGDNKEJG"M<WUV·PFKIMGKVK"FGT"(TCWGP"HÒT"FKG"4GRTQFWMVKQPUURJ·/
TG"JGTCPIG\QIGP0" +O"4CJOGP"FGT"IGUGNNUEJCHVNKEJGP"6JGOCVKUKGTWPI"IGUEJNGEJVNKEJGT
7PINGKEJJGKV" FWTEJ" FKG" PGWG" (TCWGPDGYGIWPI" KP" FGT" $WPFGUTGRWDNKM" YWTFG" FKGUG
5KEJVYGKUG"UGKV"'PFG"FGT"UGEJ\KIGT",CJTG"\WPGJOGPF"MTKVKUEJ"JKPVGTHTCIV"WPF"FKG"7T/
UCEJGP"FGT")GUEJNGEJVGTFKHHGTGP\GP"P·JGT"DGNGWEJVGV0" +P"FGT"(QNIG"YWTFG"XQT" CNNGO
OKV" RQNKVKUEJ/CFOKPKUVTCVKXGP" 2TQITCOOGP" XGTUWEJV." FKG" %JCPEGP" XQP" (TCWGP" CWH
FGO"#TDGKVUOCTMV"\W"XGTDGUUGTP."QJPG"FC­"GU"IGNWPIGP"Y·TG."JQTK\QPVCNG"YKG"XGTVKMC/
NG"7PINGKEJJGKVGP"GKP\WGDPGP0
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40704 6JGQTGVKUEJG"8GTQTVWPI"FGT"\WO"6JGOGPHGNF"XQTNKGIGPFGP
7PVGTUWEJWPIGP

+O"/KVVGNRWPMV"FGT"#WUGKPCPFGTUGV\WPIGP"UVCPF"WPF"UVGJV"FCDGK"FKG"(TCIG"PCEJ"FGT
4GNCVKQP"XQP"'TYGTDU/"WPF"4GRTQFWMVKQPUCTDGKV"KO"*KPDNKEM"CWH"FKG"'PVUVGJWPI."FGP
8GTNCWH" WPF" FKG" #WUYKTMWPIGP" XQP" JQTK\QPVCN" WPF" XGTVKMCN" UGITGIKGTVGP" #TDGKVU/
O·TMVGP" *XIN0"/CKGT"3;;2+0"+O"<WIG"FKGUGU"2TQ\GUUGU"YWTFG"FKG" KP"FGT" VTCFKVKQPGNNGP
+PFWUVTKG/" WPF" #TDGKVUUQ\KQNQIKG" XQTJGTTUEJGPFG" 6TGPPWPI" DGKFGT" #TDGKVUDGTGKEJG
XQPGKPCPFGT"\WPGJOGPF"ÒDGTYWPFGP0"<WP·EJUV"XQT"CNNGO"KP"FGP"HGOKPKUVKUEJ"QTKGP/
VKGTVGP"#PU·V\GP"\WO"\GPVTCNGP"$G\WIURWPMV" CXCPEKGTV." IGJÌTV"FGT"*KPYGKU" CWH"FKG
DGUQPFGTG".CIG"FGT"(TCWGP"FWTEJ"KJTG"FQRRGNVG"'KPDKPFWPI"KP"DGKFG"#TDGKVUURJ·TGP
OKVVNGTYGKNG"\WO"5VCPFCTF"CMVWGNNGT"UQ\KCNYKUUGPUEJCHVNKEJGT"WPF"RQNKVKUEJGT"&GDCVVGP
FGT"#TDGKVUIGUGNNUEJCHV0

#WHUEJNW­TGKEJ" HÒT"FKG"(TCIG"PCEJ"GKPGT"5WDLGMVKXKGTWPI"XQP"#TDGKV" UKPF"XQT" CNNGO
FKGLGPKIGP" *HGOKPKUVKUEJGP+"#PU·V\G."FKG" UKEJ" KP"OKMTQUQ\KQNQIKUEJGT"2GTURGMVKXG"OKV
FGP")TÒPFGP"WPF"FGP"#WUYKTMWPIGP"IGUEJNGEJVNKEJGT"5GITGICVKQP"FGT"#TDGKV"CWUGKP/
CPFGTUGV\GP0"4KEJVWPIUYGKUGPF"YCT" NCPIG"<GKV"FCU"-QP\GRV"FGU"MYGKDNKEJGP"#TDGKVU/
XGTOÌIGPUK0" $GEM/)GTPUJGKO" *3;:3+" WPF" 1UVPGT" *3;:4+" FGHKPKGTVGP" FCOKV" $GTWHU/
D\Y0" *CWUCTDGKV" CNU" \YCT" XGTUEJKGFGPG." INGKEJYQJN" MQORNGOGPV·TG" (QTOGP" IGUGNN/
UEJCHVNKEJGT" #TDGKV0" *KUVQTKUEJ" FGO" $GTGKEJ" FGT" 4GRTQFWMVKQPUCTDGKV" \WIGYKGUGP.
UGJGP"UKEJ"(TCWGP"<GKV/"WPF"'HHGMVKXKV·VUMTKVGTKGP"IGIGPÒDGT."FKG"UKEJ"XQP"FGPGP"FGT
RTKO·T" KP"CW­GTJ·WUNKEJGT"'TYGTDUCTDGKV"CIKGTGPFGP"/·PPGT"FGWVNKEJ"WPVGTUEJGKFGP<
&CU"M+PUIGUCOV"FGT"6·VKIMGKVGP"WPF"$G\KGJWPIGP"FGT"(TCW"KO"4GRTQFWMVKQPUDGTGKEJK
XGTFKEJVG" UKEJ" \W" GKPGO" MYGKDNKEJGP" .GDGPU\WUCOOGPJCPIK." FGT" FKG" M5WDLGMVKXKV·V
FGT"(TCW"*000+"GPVUEJGKFGPF"DGUVKOOVK"*$GEM/)GTPUJGKO"3;:3."50"69+0"#WH"FKGUGO"9GIG
MQPUVKVWKGTG"UKEJ"GKP"RTKO·T"PCVWTIGDWPFGPGU"WPF"PQVYGPFKIGU"#TDGKVUXGTOÌIGP."FCU
UKEJ"FWTEJ"4J[VJOK\KV·V."'THCJTWPIUYKUUGP."5KVWCVKQPUFGWVWPI."'ORCVJKG"WPF" +PVWK/
VKQP"CWU\GKEJPGV"*XIN0"1UVPGT"3;:4+0"&CU"UQNEJGTOC­GP"EJCTCMVGTKUKGTVG."CPIGDQVUVJGQ/
TGVKUEJ"IGHC­VG"MYGKDNKEJG"#TDGKVUXGTOÌIGPK"UVTWMVWTKGTG"UQYQJN"FCU"$GTWHUYCJNXGT/
JCNVGP"YKG"FKG"$GTWHURTCZKU"XQP"(TCWGP0"5KG"UWEJGP"$GTWHG."FKG"KO"#TDGKVUIGIGPUVCPF.
KP"FGP"#TDGKVUOKVVGNP"WPF" KP"FGT"#TDGKVUQTICPKUCVKQP"FGP"4GRTQFWMVKQPUV·VKIMGKVGP
·JPNKEJ"UKPF"WPF" KP"FGPGP"UQ\KCNG"-QPVCMVG."#UUKUVGP\V·VKIMGKVGP"WPF"2GTUQPGPDG\Q/
IGPJGKV"GKPG"ITÌ­GTG"$GFGWVWPI"CNU"'KPMQOOGP"WPF"-CTTKGTGUVTGDGP"JCDGP0"+PUQHGTP
DGUVGJG" HÒT"(TCWGP" GKP" KPJCNVNKEJGT"<WUCOOGPJCPI" \YKUEJGP"#TDGKVUXGTOÌIGP"WPF
6·VKIMGKVGP"KO"'TYGTDUDGTGKEJ0

+P" FGT" #WUGKPCPFGTUGV\WPI" OKV" FGT" 6JGUG" FGU" MYGKDNKEJGP" #TDGKVUXGTOÌIGPUK" GPV/
YKEMGNVGP"$GEMGT/5EJOKFV" *3;:5."3;:9."3;;3+"WPF"$GEMGT/5EJOKFV1-PCRR" *3;:9+"FCU
-QP\GRV"FGT"MFQRRGNVGP"8GTIGUGNNUEJCHVWPIK."FCU"\YCT"GDGPHCNNU"CP"FGT"KO"8GTNCWH"FGT
5Q\KCNKUCVKQP"GKPIGÒDVGP"&QRRGNQTKGPVKGTWPI"XQP"(TCWGP"CPUGV\V."FKG"TGRTQFWMVKQPU/
DG\QIGPG"-QORQPGPVG"CNNGTFKPIU"PKEJV"CPIGDQVUQTKGPVKGTV"IGYKEJVGV0"(TCWGP"YGTFGP
FGOPCEJ"GKPGTUGKVU"ÒDGT"FKG" KJPGP"\WIGYKGUGPGP" HCOKNKCNGP"#WHICDGP"FGT"'T\KGJWPI
WPF"FGT"4GRTQFWMVKQP"FGT"RJ[UKUEJGP"WPF"RU[EJKUEJGP" +PVGITKV·V" FGT"(COKNKGPOKV/
INKGFGT."CPFGTGTUGKVU"FWTEJ"KJTG"'KPDKPFWPI"KP"FCU"5[UVGO"FGT"'TYGTDUCTDGKV"FQRRGNV
XGTIGUGNNUEJCHVGV0"&WTEJ"FCU"(QTVNGDGP"RCVTKCTEJCNGT"5VTWMVWTGP"KP"FGT"(COKNKG"YGTFGP
2CTVK\KRCVKQPUOÌINKEJMGKVGP"XQP"(TCWGP"KP"FGT"'TYGTDUURJ·TG"YKG"KP"CPFGTGP"ÌHHGPV/
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NKEJGP"$GTGKEJGP"DGJKPFGTV0"+P"FKGUGO"MQORNGOGPV·TGP"<WUCOOGPJCPI"XQP"RCVTKCT/
EJCNGT"WPF"IGUGNNUEJCHVNKEJGT" *ÌMQPQOKUEJGT+"*GTTUEJCHV"YGTFGP"(TCWGP"FQRRGNV"WP/
VGTFTÒEMV0"-PCRR" GTYGKVGTV"FKGUG"2GTURGMVKXG"OKV"FGO"*KPYGKU" CWH"FKG" XGTIGUUGPGP
&KHHGTGP\GP"KPPGTJCND"FGT")GPWUITWRRG"FGT"(TCWGP"*XIN0"-PCRR"3;::."3;;4+0"(ÒT"FCU
MIGPFGTKPIK."FGP"UQ\KCNGP"2TQ\G­"FGT"*GTUVGNNWPI"XQP")GUEJNGEJVU\WIGJÌTKIMGKV"XQP
/·PPGTP"WPF"(TCWGP."UKPF"FCPP"PGDGP"FGT"IGUGNNUEJCHVNKEJGP"-CVGIQTKUKGTWPI"FGU"DKQ/
NQIKUEJGP" )GUEJNGEJVU" CWEJ" UQ\KCNG" WPF" MWNVWTGNNG" *GTMWPHV." 7PVGTUEJKGFG" KP" FGT
#WUDKNFWPI"WPF"3WCNKHKMCVKQP"F"FKG"CNNGTFKPIU"GDGPHCNNU"MIGPFGTGFK"UKPF"F"MQPUVKVWVKX
*XIN0"-PCRR"3;;5."50"59+"WPF"HÒJTGP"\W"WPVGTUEJKGFNKEJGP"2QUKVKQPKGTWPIGP"XQP"(TCW/
GP"KPPGTJCND"KJTGT")GPWUITWRRG0

+O"(QMWU" FGT"MQPUVTWMVKXKUVKUEJ" CTIWOGPVKGTGPFGP" )GUEJNGEJVGTHQTUEJWPI" YKTF" KO
*KPDNKEM"CWH"2TQ\GUUG"FGU"MFQKPI"IGPFGTK"FKG"(QTVUEJTGKDWPI"XQP"IGVTGPPVGP"/·PPGT/
D\Y0" (TCWGPV·VKIMGKVGP" CNU" $GUV·PFKIMGKV" UQ\KCNGT" -QPUVTWMVKQPGP" XQP" )GUEJNGEJV
VJGOCVKUKGTV08" $G\QIGP" CWH" $GTWHUDGTGKEJG" MQOOV" FKGUG" $GUV·PFKIMGKV" \0"$0" KO" )G/
UEJNGEJVUYGEJUGN"XQP"$GTWHGP"\WO"#WUFTWEM0"&GT"9GEJUGN"XQO"(TCWGP/"\WO"/·P/
PGTDGTWH" IGJV" FCDGK"OKV" GKPGT" 5VCVWUGTJÌJWPI." FGT" XQO"/·PPGT/" \WO" (TCWGPDGTWH
OKV"GKPGT"5VCVWUOKPFGTWPI"GKPJGT"*XIN0")KNFGOGKUVGT19GVVGTGT"3;;4+0"&GT"2TQ\G­"FGU
MFQKPI"IGPFGTK"XQNN\KGJV"UKEJ"FCDGK"UQ\KQ/U[ODQNKUEJ"KP"FGO."YCU"M2GTUQPGP"KO"-QP/
VGZV" XQP" +PUVKVWVKQPGP" VWP1JGTUVGNNGP=" )GUEJNGEJV" FTÒEMV" UKEJ" FGOPCEJ" KP" )GUVGP.
*CNVWPIGP"WPF"6·VKIMGKVGP"*#+"CWUK"*)QVVUEJCNN"3;;:."50"88+0"&CDGK"UKPF"CNNGTFKPIU"IG/
UEJNGEJVNKEJG"&KHHGTGP\GP"KP"FGT"$GTWHUCWUÒDWPI"*CNU"9CJNXGTJCNVGP"WPF"CNU"6·VKIMGKV+
KP"FGP"-QPVGZV"MWPVGTUEJKGFNKEJGT"4GCNKUCVKQPUEJCPEGP."/CEJV"WPF"&GWVWPIUMQPUVGN/
NCVKQPGPK"*-PCRR"3;;7."50"387+"\W"UVGNNGP0

40705 )GIGPUVCPF"FGT"$GVTCEJVWPIGP"WPF"MQPUVCVKGTVG"'PVYKEMNWPIGP

9GPP" CWEJ" (TCWGPGTYGTDUCTDGKV" GKP" MIGUGNNUEJCHVURQNKVKUEJGU" 2HNKEJVVJGOCK" *)QVV/
UEJCNN" 3;;5." 50"33+" IGYQTFGP" KUV." UKPF" FKG" &GDCVVGP" PCEJ" YKG" XQT" FCFWTEJ" IGMGPP/
\GKEJPGV." FC­" *ÒDGTYKGIGPF" XQP" (TCWGP" CWUIGÒDVG+" 4GRTQFWMVKQPUCTDGKV" IGIGPÒDGT
*OGJTJGKVNKEJ"CWH"/·PPGT"\WIGUEJPKVVGPGT+"'TYGTDUCTDGKV" VGPFGP\KGNN" CNU"PCEJTCPIKI
IGYGTVGV"YKTF" *XIN0"$GEMGT/5EJOKFV" 3;:5+0"&KGU"DGHÌTFGTV"CDGT"IGTCFG"FKG"0CEJHTCIG
XQP"(TCWGP"PCEJ"FGT"JÌJGT"DGYGTVGVGP"'TYGTDUCTDGKV0

$G\QIGP" CWH" FGP" #TDGKVUOCTMV" UVGNNV" FKG" PCEJ" YKG" XQT" DGQDCEJVDCTG" CU[OOGVTKUEJ
XGTVGKNVG"$GNCUVWPI"FWTEJ"4GRTQFWMVKQPUCTDGKV"GKPG"JQJG"*ÒTFG" HÒT"GKPGP"GICNKV·TGP
<WICPI"XQP"(TCWGP" KP"FKG"'TYGTDUURJ·TG"FCT" *XIN0"&KG\KPIGT" 3;;3+0"&CU"JCV"5EJNKG/
­WPIURTQ\GUUG"CWH"FGO"#TDGKVUOCTMV"F"XQT"CNNGO"KP"(QTO"FGT"DGVTKGDNKEJGP"2GTUQPCN/
TGMTWVKGTWPI"F\WT"(QNIG0"&CTCP"JCDGP"IGUGNNUEJCHVNKEJG"&KUMWTUG"YKG"UVCCVNKEJG"+PVGT/
XGPVKQPURTQITCOOG"FGT"NGV\VGP",CJT\GJPVG"MCWO"GVYCU"IG·PFGTV."WPF"FCU"IKNV"F"YGPP
CWEJ"KP"WPVGTUEJKGFNKEJGO")TCF"F"UQYQJN"HÒT"DGKFG"GJGOCNKIG"FGWVUEJG"*0CEJMTKGIU/+
5VCCVGP"YKG" HÒT"FKG"$WPFGUTGRWDNKM"FGT"PGWP\KIGT" ,CJTG" *XIN0"5EJ·HIGP" 3;;9="0KEMGN
GV"CN0" 3;;:+0" 6GEJPKUEJG" QFGT" QTICPKUCVQTKUEJG"4CVKQPCNKUKGTWPIUVGPFGP\GP" KPPGTJCND

"""""""""""""""""""""""""""""""""""""""""""""""
8 )TWPFCPPCJOG" KUV"FCDGK."FC­"FKG"UQ\KCNG"-QPUVTWMVKQP"XQP")GUEJNGEJV"GKPG"CMVKXG".GKUVWPI"XQP

#MVGWTGP"KUV."FKG"KO"<WIG"GKPGU"TGHNGZKXGP"2TQ\GUUGU"FKG")GUEJNGEJVU\WIGJÌTKIMGKV"UKVWCVKQPUURG\K/
HKUEJ"KOOGT"YKGFGT"JGTUVGNNGP"OÒUUGP"*XIN0")KNFGOGKUVGT19GVVGTGT"3;;4=")QVVUEJCNN"3;;:+0
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FGT" 4GRTQFWMVKQPUURJ·TG" JCDGP" FKG" IGUEJNGEJVNKEJG" #TDGKVUVGKNWPI" GJGT" \GOGPVKGTV
FGPP"CWHIGNÌUV"*XIN0"&ÌTT"3;;3+0")GPGTGNN"UKPF"4GRTQFWMVKQPUV·VKIMGKVGP"YKG"\0"$0"FKG
RU[EJQUQ\KCNG" 8GTUQTIWPI" XQP" (COKNKGPCPIGJÌTKIGP" LGFQEJ" MCWO" TCVKQPCNKUKGTDCT=
FKGUG"QDNKGIGP"ICP\"ÒDGTYKGIGPF"FGP"YGKDNKEJGP"'TYCEJUGPGP"WPF"YGTFGP"NCPFN·WHKI
OKV"FGO"*KPYGKU"CWH"FGTGP"URG\KHKUEJGU"#TDGKVUXGTOÌIGP"CNU"M(TCWGPCTDGKVK"RNCWUKDK/
NKUKGTV0

+PPGTJCND" FKGUGT" FGO" O·PPNKEJGP" .GDGPUOQFGNN" IGUGNNUEJCHVNKEJGT" #TDGKVUVGKNWPI
4GEJPWPI" VTCIGPFGP"4CJOWPI" UKPF"(TCWGP"FCTCWH"XGTYKGUGP." KPFKXKFWGNNG"#TTCPIG/
OGPVU"\YKUEJGP"TGRTQFWMVKXGO"WPF"DGTWHNKEJGO"#NNVCIUJCPFGNP"\W"HKPFGP0"8QT"CNNGO
KO"&KGPUVNGKUVWPIUDGTGKEJ"YGTFGP"%JCPEGP" HÒT"(TCWGP"IGUGJGP."'KPHNW­"CWH"FKG"#T/
DGKVUV·VKIMGKV" \W" PGJOGP0" &CU" IGUEJKGJV" XQT" FGO" *KPVGTITWPF" UQ\KCNGT." OCVGTKGNNGT
WPF"MWNVWTGNNGT"4GUUQWTEGP0"$GNGIG"FCHÒT"DKGVGP"GKPG"4GKJG"XQP"7PVGTUWEJWPIGP."FKG
UKEJ"OKV"FGP"'TYCTVWPIUJCNVWPIGP."$GTWHUGTHCJTWPIGP"WPF"5KPPDG\ÒIGP"XQP"(TCWGP
KO"'TYGTDURTQ\G­"CWUGKPCPFGTUGV\GP0

#WU" NGDGPUNCWHVJGQTGVKUEJGT"2GTURGMVKXG"MQPPVGP")GKUUNGT"WPF"1GEJUNG"XGTUEJKGFGPG
(QTOGP"DGTWHUDKQITCRJKUEJGT"'PVYÒTHG"CWH\GKIGP<"&KG"2GTURGMVKXG"LWPIGT"(TCWGP"N·­V
UKEJ"FGOPCEJ"KP"KJTGT"(QMWUUKGTWPI"CWH"HCOKNKGP\GPVTKGTVG."FQRRGNVG."DGTWHU\GPVTKGTVG
QFGT"KPFKXKFWCNKUKGTVG".GDGPURNCPWPI"WPVGTUEJGKFGP0"$KU"CWH"FKG"GTUVIGPCPPVG"(QTO"KUV
CNNGP"IGPCPPVGP"'PVYÒTHGP"FKG"\GPVTCNG"5VGNNWPI"FGT"$GTWHUCWUDKNFWPI"WPF"XQT"CNNGO
FGP"DGKFGP"NGV\VGP"CWEJ"FKG"FGT"$GTWHUCWUÒDWPI"GKIGP0"(TCWGP."FGTGP".GDGPURNCPWPI
FGO"KPFKXKFWCNKUKGTVGP"/WUVGT"GPVURTGEJGP."GTYCTVGP"FWTEJ"KJTG"'TYGTDUCTDGKV"GKPGP
$GKVTCI"\WT"KPFKXKFWGNNGP"5GNDUVDGUVKOOWPI"WPF"/XGTYKTMNKEJWPI"WPF"OGUUGP"FKG"'T/
YGTDUCTDGKV"CP"FKGUGP"<KGNGP"*XIN0")GKUUNGT11GEJUNG"3;;6+0"7PVGT"FGP"DGUQPFGTGP"$G/
FKPIWPIGP" FGU" QUVFGWVUEJGP" 6TCPUHQTOCVKQPURTQ\GUUGU" \GKIVGP" UKEJ" ·JPNKEJG" 6[RGP
DGK" KP"FGT"8GTUKEJGTWPIUDTCPEJG" V·VKIGP"(TCWGP<"'KPG"/KPFGTJGKV" UGV\V" CWH" GKPG" CO
#WHUVKGI"QTKGPVKGTVG"$GTWHURGTURGMVKXG."KP"FGT"5GNDUVXGTYKTMNKEJWPI"GKPGP"JQJGP"5VGN/
NGPYGTV"JCV0"&CU" HÒJTV"WPVGT" CPFGTGO"FC\W."FC­" GU" \WT" VGPFGP\KGNNGP"ªDGTGKPUVKO/
OWPI"XQP"#TDGKVPGJOGTP"WPF"#TDGKVIGDGTP"KO"*KPDNKEM"CWH"3WCPVKV·V"WPF"3WCNKV·V
FGT"#TDGKVUNGKUVWPI"MQOOV0"'KP"\YGKVGT"6[RWU"UWEJV"PCEJ"GKPGT"PGWGP"$CNCPEG"\YK/
UEJGP"(COKNKG"WPF"$GTWH<"9GKVGTDKNFWPIUCPUVTGPIWPIGP"\WT"#DUKEJGTWPI"FGT"$GUEJ·H/
VKIWPI" *LGFQEJ"QJPG"-CTTKGTGUVTGDGP+" UKPF" GKP" EJCTCMVGTKUVKUEJGU"-GPP\GKEJGP"FKGUGT
)TWRRG0"&GT"FTKVVG"6[RWU." KP"FGO"XQTYKGIGPF" IGTKPI"3WCNKHK\KGTVG" \W" HKPFGP" UKPF.
UKGJV"XQP"GKPGT"CMVKXGP".GDGPURNCPWPI"CD"WPF"KUV"JKPUKEJVNKEJ"FGT"'TYCTVWPIGP"CP"FKG
'TYGTDUCTDGKV"XQP"GKPGT"HCVCNKUVKUEJGP")TWPFJCNVWPI"IGRT·IV."FKG"PWT"IGTKPIG"2QVGP/
VKCNG"FGT"DGTWHNKEJGP"'PVYKEMNWPI"WPF"GJGT" VTCFKVKQPGNNG".GDGPUHÒJTWPIUOWUVGT"GKP/
UEJNKG­V"*XIN0"6JKGNGEMG"3;;5."50"34:HH0+0

&KHHGTGP\KGTWPIGP" KPPGTJCND" FGT" )GPWUITWRRG" FGT" (TCWGP" XQNN\KGJGP" UKEJ" CNUQ" XQT
CNNGO"ÒDGT"FKG"&KOGPUKQP"MDGTWHNKEJGU"3WCNKHKMCVKQPUPKXGCWK0"+P"KJTGT"7PVGTUWEJWPI
ÒDGT" YGKDNKEJG" #UUKUVGP\V·VKIMGKVGP" KP" MNGKPGP" $GVTKGDGP" FGU" &KGPUVNGKUVWPIUUGMVQTU
UVGNNV"*QNVITGYG"WPVGTUEJKGFNKEJG"5VTCVGIKGP"YGKDNKEJGT"#PIGUVGNNVGT"DGK"FGT"'KPHÒJ/
TWPI"VGEJPKUEJGT"+PPQXCVKQPGP"HGUV0"$GTWHNKEJG"WPF"CW­GTDGTWHNKEJG"+PVGTGUUGP"YGTFGP
KP" 2TQ\GUUGP" FGT" DTKEQNCIG" *XIN0" FC\W" ITWPFNGIGPF" .GX[/5VTCWUU" 3;95+" CWUDCNCPEKGTV.
F0"J0"KO"5KPPG"GKPGU"$CUVGNPU"CP"FGT"GKIGPGP"'ZKUVGP\" KPVGITCVKX"WPVGT"RTCIOCVKUEJGP
)GUKEJVURWPMVGP"CWHGKPCPFGT"DG\QIGP0"&KGUG"2TQ\GUUG" UKPF"PKEJV"\YCPIUN·WHKI" TGHNG/
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ZKX."WPF"KJT"'TIGDPKU"KUV"QHHGP0"+O"*KPDNKEM"CWH"FKG"5WDLGMVKXKGTWPI"XQP"#TDGKV"UVGNNV
*QNVITGYG" XGTUEJKGFGPG" 5VTCVGIKGP" FGT" )GUVCNVWPI" FGU" 'TYGTDUNGDGPU" HGUV." FKG" OKV
WPVGTUEJKGFNKEJGP" 3WCNKHKMCVKQPUPKXGCWU" MQTTGURQPFKGTGP0" 5KG" WPVGTUEJGKFGV" FCDGK
HÒPH"(QTOGP."FKG"KP"CWHUVGKIGPFGT"(QTO"OKV"YCEJUGPFGT"DGTWHUHCEJNKEJGT"3WCNKHKMCVK/
QP" GKPJGTIGJGP<" GTUVGPU" FKG"'PVNCUVWPI" FWTEJ" FGP" 9GEJUGN" FGT" $GNCUVWPI" \YKUEJGP
4GRTQFWMVKQPU/"D\Y0"'TYGTDUURJ·TG" *XQT" CNNGO"DGK" IGTKPI"3WCNKHK\KGTVGP+=" \YGKVGPU
FGT"OKMTQRQNKVKUEJ/UVTCVGIKUEJG"7OICPI"OKV"#PHQTFGTWPIGP"UGKVGPU"FGT"8QTIGUGV\VGP=
FTKVVGPU" FKG" CWHITWPF" XQP" (NWMVCVKQPURTQ\GUUGP" KP" DGUVKOOVGP" $TCPEJGP" OÌINKEJG
/QDKNKV·V." FKG" GKPGP" #TDGKVURNCV\YGEJUGN" \WT" #NVGTPCVKXG" HÒT" WPDGHTKGFKIGPFG" 'T/
YGTDUUKVWCVKQPGP"YGTFGP"N·­V="XKGTVGPU"FKG"9CJN"XQP"0KUEJGPDGTWHGP."FKG"KP"FGT"'PV/
ITGP\WPI"XQP"5WDLGMVKXKV·V"WPF"$GTWH"WPVGT"7OUV·PFGP"7PCDJ·PIKIMGKV"WPF"5GNDUV/
DGUVKOOWPI"GTOÌINKEJGP="WPF"HÒPHVGPU"&KUVCP\"WPF"UGNGMVKXGT"$G\WI"CWH"2TQHGUUKQPC/
NKUKGTWPIUUVCPFCTFU" KO"<WIG"FGT"#MMWNVWTCVKQP"XQP"PQTOCVKXGP")GUEJNGEJVUFKURQUK/
VKQPGP"*XIN0"*QNVITGYG"3;;9."50";2HH0+0

(ÒT" XGTUEJKGFGPG" 6·VKIMGKVUDGTGKEJG" NKGIGP" OKVVNGTYGKNG" 'KPUKEJVGP" KP" FKG" 5VTWMVWT
XQP" $GTWHUDTCPEJGP" WPF" FKG" )GUVCNVWPIUT·WOG" FGT" #MVGWTKPPGP" XQT0" )QVVUEJCNN
OGTMV" HÒT"FGP"&KGPUVNGKUVWPIUDGTGKEJ"CP."FC­"GU"DGTWHUHCEJNKEJ"SWCNKHK\KGTVGP"YGKDNK/
EJGP" #PIGUVGNNVGP" PWT" WPVGT" 8GT\KEJV" CWH" OCVGTKGNNG" )TCVKHKMCVKQPGP" YKG" CWEJ" CWH
#WHUVKGIU/"WPF"'PVYKEMNWPIUOÌINKEJMGKVGP"IGNKPIV." UKEJ"IGIGPÒDGT"FGP"/·PPGTP"\W
DGJCWRVGP." D\Y0" FC­" GU" \W"8GTFT·PIWPIGP" KPPGTJCND" FGT" )GPWUITWRRG" FGT" (TCWGP
MQOOV" *)QVVUEJCNN" 3;;2+0"0KEMGN" *3;;:+"YGKUV"FCTCWH"JKP."FC­"FGT"#DDCW"DGVTKGDNK/
EJGT"3WCNKHK\KGTWPIUOC­PCJOGP"WPF"FGTGP"8GTNCIGTWPI"CWH"FKG"$GUEJ·HVKIVGP"\W"PG/
ICVKXGP" -QPUGSWGP\GP" HÒT" (TCWGP" HÒJTGP" MÌPPVGP0" &COKV" IGYKPPGP" CTDGKVU/" WPF
HTCWGPRQNKVKUEJG" /C­PCJOGP" GKPG" DGUQPFGTG" $GFGWVWPI" *XIN0" #WNGPDCEJGT15KGIGN
3;;5="5EJKGTUOCPP1)GKUUNGT"3;;7+0

+P" DG\WI" CWH" FKG" DGUQPFGTG" .CIG" QUVFGWVUEJGT" (TCWGP" YKTF" CP" CPFGTGT" 5VGNNG" CPIG/
OGTMV."FC­" KPHQNIG"OCUUGPJCHVGT"#TDGKVUNQUKIMGKV"JKUVQTKUEJ"IGYCEJUGPG"$GTWHUHGNFGT
XQP"(TCWGP"KO"&KGPUVNGKUVWPIUDGTGKEJ"YKG"GVYC"KO"$CPMIGYGTDG."FKG"\W"*GKOXQTVGK/
NGP" XQP" (TCWGP" KP" JQEJSWCNKHK\KGTVGP" &KGPUVNGKUVWPIUV·VKIMGKVGP" HÒJTVGP." GTQFKGTGP
WPF" UKEJ"8GTFT·PIWPIURTQ\GUUG"CD\GKEJPGP" *0KEMGN"GV"CN0" 3;;:+0"2GKPN"DGUEJTGKDV" HÒT
FKG"&GWVUEJG"$CJP"#)"FGP"4ÒEMITKHH" CWH"XGTOGKPVNKEJ" *FGO"4GRTQFWMVKQPUDGTGKEJ
CPCNQIG+" URG\KHKUEJG" (·JKIMGKVGP" XQP" (TCWGP" YKG" UQ\KCNG" -QORGVGP\." )GFWNF" WPF
MQPUGPUWCNG" 1TKGPVKGTWPI." FKG" \W" GKPGO" M(CMVQT" ÌMQPQOKUEJGT" 7PVGTPGJOGPUGHHK/
\KGP\K"*2GKPN"3;;:."50"64+"YKTF0"'KPGTUGKVU"UKPF"FCOKV"CTDGKVURNCV\GTJCNVGPFG"%JCPEGP
XGTDWPFGP." CPFGTGTUGKVU" CDGT" FKG" )GHCJT" GKPGT" OQFGTPGP" 5GITGICVKQP" XQP" (TCWGP/
D\Y0" /·PPGTCTDGKV0" /KV" FGO" $GITKHH" M9CPFGNOCPCIGOGPVK" MGPP\GKEJPGV" 8ÌNMGT
*3;;:."50"72+"FKG"HÒT"QUVFGWVUEJG"(TCWGP"DGFGWVUCOG"/ÌINKEJMGKV"\WT"CMVKXGP")GUVCN/
VWPI" UCEJDG\QIGPGT" WPF" QTICPKUCVQTKUEJGT"#PHQTFGTWPIGP" FGU" 'TYGTDUNGDGPU" UQYKG
FCU"8GTOÌIGP."DGVTKGDNKEJG"WPF"CW­GTDGVTKGDNKEJG"2TCZKUDGTGKEJG"OKVGKPCPFGT" KP"$G/
\KGJWPI"\W"UGV\GP0"&KGUGT"NGDGPUIGUEJKEJVNKEJ"GKPIGÒDVGP"4GUUQWTEG"MQOOV"CPIGUKEJVU
PGWGT"#TDGKVUCPHQTFGTWPIGP"MHÒT"FKG"5GNDUVRQUKVKQPKGTWPIGP"XQP"(TCWGP"KO"DGVTKGDNK/
EJGP"4CWO"\GPVTCNG"$GFGWVWPI"\WK"*GDF0."50"73+0

+O"ªDGTDNKEM"\GKIV"UKEJ."FC­"FKG"%JCPEGP"HÒT"GKPG"5WDLGMVKXKGTWPI"XQP"#TDGKV."YGPP
UKG"CNU"/ÌINKEJMGKV"FGT"8GTOKVVNWPI"XQP"TGRTQFWMVKXGP"WPF"GTYGTDUCTDGKVUDG\QIGPGP
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6·VKIMGKVGP" IGUGJGP" YKTF." HÒT" (TCWGP" ÒDGTYKGIGPF" CNU" IGTKPI" GKPIGUEJ·V\V" YGTFGP
OÒUUGP0"#NNGPHCNNU"GKPG"MNGKPG")TWRRG"XQP"(TCWGP"YKTF"KP"FGT".CIG"UGKP."DGKFG"$GTGK/
EJG" KP" UQNEJGT" 9GKUG" \W" XGTDKPFGP." FC­" KPFKXKFWGNNG" )GUVCNVWPIURQVGPVKCNG" GTJÌJV
YGTFGP0

<WUCOOGPHCUUGPF" UVGNNGP"FKG"JKGT" CPIGURTQEJGPGP"2TQ\GUUG."FKG" CWU"FGT" IGUGNNUEJCHVNKEJGP
.CIG"XQP"(TCWGP" TGUWNVKGTGP." GKPG" M5WDLGMVKXKGTWPI"XQP"#TDGKVK" FCT." KP" FGT" FKG" F"PCEJ
DKQITCRJKUEJGT"WPF" UQ\KCNGT".CIG" LG"XGTUEJKGFGPGP"F" KPFKXKFWGNNGP"#TDGKVU/"WPF"$GUEJ·HVK/
IWPIUXGTJ·NVPKUUG"*KPUDGUQPFGTG"HÒT"FKG"8GTDKPFWPI"XQP"M$GTWHK"WPF"M(COKNKGK+"XQP"(TCW/
GP"CMVKX"CWUIGUVCNVGV"YGTFGP"OÒUUGP0"&CTCWU"GTIGDGP"UKEJ"CWH"5GKVGP"FGT"(TCWGP"URG\KHKUEJG
'TYCTVWPIGP"WPF"\WPGJOGPFG"(QTFGTWPIGP"CP"FKG"#WUIGUVCNVWPI"XQP"'TYGTDU/"WPF"(C/
OKNKGPCTDGKV"XQP"(TCWGP."FKG"CNNGTFKPIU"PWT"RCTVKGNN"IGUGNNUEJCHVNKEJ"XGTYKTMNKEJV"YGTFGP0

40706 )GUGNNUEJCHVNKEJG"(QNIGP

#WH"FGT"'DGPG"FGT"CTDGKVGPFGP"2GTUQP"UVGJGP"XGTINGKEJUYGKUG"IWV"FKGLGPKIGP"(TCWGP"FC.
FKG"ÒDGT"GKPG"JQJG"3WCNKHKMCVKQP"WPF"GKPGP"CF·SWCVGP"$GTWHUUVCVWU"XGTHÒIGP"UQYKG"CWH
GKP"RTKXCVGU"7OHGNF"\WTÒEMITGKHGP"MÌPPGP."FCU"FKG"$GNCUVWPIGP"FGT"4GRTQFWMVKQP"CWH
GKP" PKGFTKIGU" 0KXGCW" UVGNNV0" &CHÒT" DKGVGP" CWUTGKEJGPFG" OCVGTKGNNG" 4GUUQWTEGP" GKPG
YKEJVKIG" )TWPFNCIG0" 9GPKIG" %JCPEGP." FKG" #TDGKV" UWDLGMVKX" IGUVCNVGP" \W" MÌPPGP.
YGTFGP"FKGLGPKIGP"JCDGP."FKG"KP"MGKPGO"D\Y0"PWT"KP"YGPKIGP"$GTGKEJGP"CWH"GPVURTG/
EJGPFG"$CUKUCWUUVCVVWPIGP" \WTÒEMITGKHGP"MÌPPGP0" +O"*KPDNKEM" CWH"FKG" \WPGJOGPFG
0CEJHTCIG"PCEJ" RU[EJQUQ\KCNGP"-QORGVGP\GP" KO" 'TYGTDUDGTGKEJ" N·­V" UKEJ" DG\YGK/
HGNP."FC­"FGT"MQPUVCVKGTVG"-QORGVGP\XQTURTWPI"XQP"(TCWGP"UKEJ"CNU"GKPG"KO"8GTINGKEJ
\W"CPFGTGP"$GTWHUMQORGVGP\GP"DGUV·PFKIG."F0"J0"NGV\VNKEJ"INGKEJIGYKEJVKIG"4GUUQWTEG
GTYGKUV0"5VTWMVWTGNNG"$GPCEJVGKNKIWPIGP"ITWPFNGIGPFGT"#TV" *\0"$0" KO"4GRTQFWMVKQPU/
DGTGKEJ"WPF"FCTCWU"HQNIGPF"KO"<WICPI."KP"FGP"3WCNKHKMCVKQPUOÌINKEJMGKVGP"WPF"FGP
#WHUVKGIUEJCPEGP+"YGTFGP"UKEJ"MCWO"FWTEJ"RCTVKGNNG"8QTVGKNG"YKG"\0"$0"-QOOWPKMC/
VKQPUH·JKIMGKV"CWUINGKEJGP" NCUUGP0"8KGNOGJT" NCWHGP"(TCWGP" UV·TMGT"CNU"/·PPGT" KP"XGT/
INGKEJDCTGP".GDGPUNCIGP")GHCJT."UQYQJN" KO"$GTGKEJ"FGT"4GRTQFWMVKQPU/"YKG"FGT"'T/
YGTDUV·VKIMGKV" 5EJNKG­WPIURTQ\GUUGP" CWUIGUGV\V" \W" UGKP." FKG" UKG" NCPIHTKUVKI" XQP" FGT
6GKNJCDG"CP"FGP"5WDLGMVKXKGTWPIURQVGPVKCNGP"OQFGTPGT"'TYGTDUV·VKIMGKV"CWUITGP\GP0
#WUPCJOGP"FCXQP"UEJGKPV"GU"NGFKINKEJ"DGK"FGPLGPKIGP"(TCWGP"\W"IGDGP."FKG"OCVGTKGNN
IWV"UKVWKGTV"UKPF"WPF1QFGT"GKPGP"5KPING/*CWUJCNV"HÒJTGP0

#WH" DGVTKGDNKEJGT" 'DGPG" UKPF" CODKXCNGPVG" (QNIGP" \W" XGT\GKEJPGP<" 'KPGTUGKVU" OÒUUGP
$GVTKGDG." KPUQYGKV" UKG" +PVGTGUUG" CP" FGT" KPFKXKFWGNNGP" #TDGKVUMTCHV" JCDGP." UKEJ" YCP/
FGNPFGP" #PURTÒEJGP" XQP" (TCWGP" *WPF" GKPGO" MNGKPGP" 6GKN" FGT" /·PPGT+" 4GEJPWPI
VTCIGP."F0"J0"CF·SWCVG"8QTCWUUGV\WPIGP"HÒT"FKG"$GUEJ·HVKIVGP"GKPTKEJVGP0"&CHÒT"IKDV"GU
$GKURKGNG."YKG"UKG"GVYC"DGK"FGT"'KPTKEJVWPI"XQP"6GNGCTDGKVURN·V\GP"KP"FGT"5EJYCPIGT/
UEJCHVUHTGKUVGNNWPI" FGWVNKEJ" YGTFGP0" #PFGTGTUGKVU" DKGVGV" FKG" IGUGNNUEJCHVNKEJ" DGFKPIVG
<WYGKUWPI"FGT"4GRTQFWMVKQPUV·VKIMGKVGP" CP"FKG"(TCWGP"FKG"/ÌINKEJMGKV" HÒT"FKG"$G/
VTKGDG."FKG" UKEJ"FCTCWU"GTIGDGPFG"DGUQPFGTG".CIG" HÒT"GKIGPG"<YGEMG"\W"PWV\GP0"8QT
CNNGO"KO"$GTGKEJ"IGTKPI"DKU"FWTEJUEJPKVVNKEJ"SWCNKHK\KGTVGT"#TDGKV"UVÒV\GP"UKEJ"DGVTKGD/
NKEJG"4GMTWVKGTWPIUUVTCVGIKGP"CWH"IGUEJNGEJVNKEJG"7PINGKEJJGKV"WPF"NCUUGP"(TCWGP"VGP/
FGP\KGNN"\WT"/CPÌXTKGTOCUUG"DGVTKGDNKEJGT"2GTUQPCNRQNKVKM"YGTFGP0
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#WH"FGT"IGUGNNUEJCHVNKEJGP"'DGPG"N·­V"UKEJ"VTQV\"CFOKPKUVTCVKXGT"2TQITCOOG."NCPFN·WHKI
IGHÒJTVGT" &KUMWTUG" WPF" GKPGO" UKEJ" YCPFGNPFGP" 8GTUV·PFPKU" XQP" )GUEJNGEJVUTQNNGP
XQP" GKPGT"(QTVHÒJTWPI"IGUEJNGEJVNKEJGT"7PINGKEJJGKV" URTGEJGP."FKG" KOOGT"PQEJ"FGT
*·NHVG"FGT")GUGNNUEJCHV"FKG"GICNKV·TG"6GKNJCDG"CP"FGT"CTDGKVUIGUGNNUEJCHVNKEJGP"'PVYKEM/
NWPI"XGTYGJTV"WPF"FCFWTEJ" NGV\VNKEJ"GKPG"M5WDLGMVKXKGTWPI"XQP"#TDGKVK" KO"5KPPG"GK/
PGT"'PVYKEMNWPI" XQP" UWDLGMVKXGP"'PVHCNVWPIUOÌINKEJMGKVGP" XQT" CNNGO"/·PPGTP" GT/
OÌINKEJV0"8GT·PFGTWPIGP" KP"FKGUGO"$GTGKEJ"JGTDGK\WHÒJTGP" KUV"FCJGT"PCEJ"YKG" XQT
#WHICDG"IGUGNNUEJCHVURQNKVKUEJGT"#MVGWTG"YKG"\0"$0"FGT"PGWGP"(TCWGPDGYGIWPI0

408 0QTOCVKXG"5WDLGMVKXKGTWPI"XQP"#TDGKV"KPHQNIG"FGU"9CPFGNU
XQP"#TDGKVUYGTVGP

40803 )GUGNNUEJCHVNKEJ/JKUVQTKUEJGT"*KPVGTITWPF

5R·VGUVGPU" UGKV"FGP" UKGD\KIGT" ,CJTGP" HKPFGV" KP" FGT"$WPFGUTGRWDNKM" F"YKG" KP" CPFGTGP
JQEJKPFWUVTKCNKUKGTVGP" .·PFGTP" FGT" YGUVNKEJGP" *GOKURJ·TG" F" GKP" UQ\KQMWNVWTGNNGT
6TCPUHQTOCVKQPURTQ\G­" UVCVV." FGT" KP" YKUUGPUEJCHVNKEJGP" YKG" ÌHHGPVNKEJGP" &KUMWTUGP
OKV" FGO" -ÒT\GN" M9GTVGYCPFGNK" DGUEJTKGDGP" YKTF0" <YCT" UKPF" FKG" IGPCWGP" #WUHQT/
OWPIGP"WPF"$G\WIURWPMVG"GDGPUQ"WOUVTKVVGP"YKG"FKG"(TCIG."HÒT"YGNEJG"IGUGNNUEJCHVNK/
EJGP")TWRRGP"FKGUGT"2TQ\G­"VCVU·EJNKEJ")ÒNVKIMGKV"JCV0"#WH"CNNIGOGKPUVGT"'DGPG"N·­V
UKEJ"FGT"\WT"&GDCVVG" UVGJGPFG"2TQ\G­"CDGT"OKV"GKPGT"8GTUEJKGDWPI"D\Y0"'TI·P\WPI
KPFKXKFWGNNGT" 9GTVJCNVWPIGP" XQP" M2HNKEJV/" WPF" #M\GRVCP\YGTVGPK" \W" M5GNDUVGPVHCN/
VWPIUYGTVGPK"DGUEJTGKDGP"*HÒT"GKPGP"WOHCUUGPFGP"ªDGTDNKEM"UKGJG"-NCIGU"3;;4+0"+PUQ/
HGTP" UVGJV" GT" KP"8GTDKPFWPI"OKV" CNNIGOGKPGP"IGUGNNUEJCHVNKEJGP"9CPFNWPIURTQ\GUUGP
MVTCFKVKQPCNGTK" IGUGNNUEJCHVNKEJGT" +PUVKVWVKQPGP" *YKG" 'JG1(COKNKG." $GTWH." 0QTOCNDKQ/
ITCRJKGP+"JKP"\W"GKPGT"\WPGJOGPFGP"#WHYGKEJWPI"CWU"FKGUGP" +PUVKVWVKQPGP"TGUWNVKG/
TGPFGT" HGUVGT"8GTJCNVGPUXQTICDGP"D\Y0"4QNNGPOWUVGT."YKG" UKG"XQT"CNNGO" KO"4CJOGP
FGU"M+PFKXKFWCNKUKGTWPIUVJGQTGOUK"*$GEM+"UQ\KQNQIKUEJ"IGHC­V"YGTFGP0

+O"4CJOGP"FKGUGU"CNNIGOGKPGP"M9GTVGYCPFGNK/2TQ\GUUGU" HKPFGV"CWEJ"GKP"\WPGJOGP/
FGT"9CPFGN"FGT"#TDGKVUYGTVG"WPF" /OQVKXCVKQPGP"UQYKG"FGT"'KPUVGNNWPIGP"FGT"+PFKXK/
FWGP"\WT"'TYGTDUCTDGKV"UVCVV0"&KGUGT"9CPFGN"FGT"#TDGKVUYGTVG"DGVTKHHV"LÒPIGTG"-QJQT/
VGP" UV·TMGT" CNU" ·NVGTG0" +PUDGUQPFGTG"\YGK"'PVYKEMNWPIGP" UKPF"F"OKV"FWTEJCWU"WPVGT/
UEJKGFNKEJGT"MQPMTGVGT"9KTMWPI" CWH"FKG" LGYGKNKIGP"9GTVJCNVWPIGP" \WT"#TDGKV" F" HÒT
FKGUGP" 2TQ\G­" XGTCPVYQTVNKEJ<" GKPGTUGKVU" FKG" \WPGJOGPFG" #DUKEJGTWPI" OCVGTKGNNGT
)TWPFDGFÒTHPKUUG" KPHQNIG" GKPGT" #WUFGJPWPI" YQJNHCJTVUUVCCVNKEJGT" .GKUVWPIGP" WPF
GKPG" FCTCWU" TGUWNVKGTGPFG" UV·TMGTG" 1TKGPVKGTWPI" CWH" .GDGPUDGTGKEJG" LGPUGKVU" FGT" 'T/
YGTDUCTDGKV." WPF" CPFGTGTUGKVU" FKG" \WPGJOGPFG" &KUVCP\KGTWPI" FGT" +PFKXKFWGP" \WT
5RJ·TG" FGT"'TYGTDUCTDGKV" FWTEJ" XGTN·PIGTVG" #WUDKNFWPIU\GKVGP." FWTEJ" \WPGJOGPFG
#TDGKVUNQUKIMGKV" *FKGU"DKUNCPI"XQT"CNNGO"HÒT"FKG"PKGFTKIGT"3WCNKHK\KGTVGP+"UQYKG"FWTEJ
\WPGJOGPFG"'PVHTGOFWPIUGTHCJTWPIGP"KP"JQEJVGEJPKUKGTVGP"6·VKIMGKVGP0



/"4;"/

40804 6JGQTGVKUEJG"8GTQTVWPI"FGT"\WO"6JGOGPHGNF"XQTNKGIGPFGP
7PVGTUWEJWPIGP

'KPG" CNNIGOGKPG"8GT·PFGTWPI" XQP"#TDGKVUQTKGPVKGTWPIGP" KP" FGT" )GUGNNUEJCHV" YWTFG
\WP·EJUV"OKV"FWTEJCWU"MWNVWTMTKVKUEJGT" +PVGPVKQP"XQP"-OKGEKCM" *3;98+"WPF"0QGNNG/
0GWOCPP"*3;9:+"CNU"IGPGTGNNGT"8GTNWUV"FGT"#TDGKVUOQVKXCVKQP"WPF"VGPFGP\KGNNG"#WHNÌ/
UWPI"FGU"CDGPFN·PFKUEJGP"9GTVGMCPQPU"FKCIPQUVK\KGTV0"&GO"YWTFG"KO"YGKVGTGP"8GT/
NCWH"FGT"&GDCVVG"GPVIGIGPIGJCNVGP" *XIN0"XQT"CNNGO" +PINGJCTFV" 3;9;+."FC­"GU" UKEJ"XKGN/
OGJT" WO" GKPGP"2TQ\G­" FGT" \WPGJOGPFGP" 'PVHCNVWPI" KPFKXKFWGNNGT" 0GKIWPIGP" WPF
#PURTÒEJG"JCPFGNG."FGT"KPUQHGTP"RQUKVKX"\W"DGYGTVGP"UGK."D\Y0"WO"GKPGP"MQORNGZGP
9GTVGYCPFGN."DGK"FGO"/QOGPVG"FGU"M8GTHCNNUK"WPF"FGT"M5WDUVKVWVKQPK"XQP"9GTVJCN/
VWPIGP" UKEJ"MQORNGZ"OKVGKPCPFGT" XGTDKPFGP" *XIN0"-NCIGU" 3;:6." 3;;4." 3;;5="-NCIGU1
-OKGEKCM" 3;9;+0" 4GNCVKXKGTV" YWTFG" FKG" IGUCOVG" &GDCVVG" FWTEJ" FKG" (GUVUVGNNWPI" XQP
$QNVG"WPF"8Q­"*3;::+."FC­"GU"UKEJ"PKEJV"WO"GKPGP"M8GTHCNNK"FGT"ITWPFNGIGPFGP"9GTVG/
DCUKU"FGT"/QFGTPG" *PCEJ"/CZ"9GDGT<"4CVKQPCNKV·V."2NWTCNKUOWU." +PFKXKFWCNKV·V."#MVK/
XKV·V+"JCPFGNG."UQPFGTP"XKGNOGJT"WO"8GT·PFGTWPIGP"FGT"8GTYKTMNKEJWPIUOÌINKEJMGK/
VGP"FKGUGT")TWPFYGTVG"CWHITWPF"OCVGTKGNNGT"WPF"UQ\KCNGT"9CPFNWPIURTQ\GUUG."FKG"UKEJ
KP"XGT·PFGTVGP"MQPMTGVGP"9GTVJCNVWPIGP"CWUFTÒEMGP0"#WH"FKGUGT")TWPFNCIG"NKG­"UKEJ
FGT"M9CPFGN"FGT"#TDGKVUYGTVGK"FCPP"XQT"FGO"*KPVGTITWPF"XQP"CNNIGOGKPGP"8GT·P/
FGTWPIGP"KP"FGT"5VTWMVWT"IGUGNNUEJCHVNKEJGT"9GTVJCNVWPIGP"XGTUVGJGP0

'KP"J·WHKIGU"/K­XGTUV·PFPKU"FGT"9GTVGYCPFGNFKUMWUUKQP"NKGIV"FCTKP."FGP"9CPFGN"GKP/
UGKVKI"KO"5KPPG"GKPGT"#WHNÌUWPI"FGT")TWRRG"MCNVGTK"2HNKEJV/"WPF"#M\GRVCP\YGTVG"WPF
FGTGP"'TUGV\WPI"FWTEJ"FKG"MPGWGPK"D\Y0"MRQUVOCVGTKCNKUVKUEJGPK"5GNDUVGPVHCNVWPIUYGT/
VG"CP\WUGJGP0"'U"JCPFGNV"UKEJ"CDGT"XKGNOGJT"CWH"'DGPG"FGT"'KPUVGNNWPIGP"WPF"9GTVJCN/
VWPIGP"WO"GKPG"8GTUEJKGDWPI"FGT"9GTVKIMGKVGP"\YKUEJGP"FGP"9GTVFKOGPUKQPGP="CWH
FGT"'DGPG"FGT"*GTUVGNNWPI"FGT"GKIGPGP"#TDGKVUMTCHV"FWTEJ"FKG"2GTUQP" *FKGUG"&KOGPUKQP
FKGUUGKVU" FGU" M9QNNGPUK" WPF" M/ÌIGPUK" YKTF" FWTEJ" FKG" GKPUGKVKIG" (QMWUUKGTWPI" FGT
9GTVGDGPG"CNU"(TCIG"PCEJ"2T·HGTGP\GP"\YKUEJGP"FGP"&KOGPUKQPGP"OGKUV"PKEJV"DGCEJ/
VGV+"FCIGIGP"WO" GKPG"'TI·P\WPI"FGT" HCMVKUEJ"YGKVGTDGUVGJGPFGP"2HNKEJV"WPF"#M\GR/
VCP\"FGU"M#TDGKVGP//ÒUUGPUK"WO"#URGMVG"FGT"M5GNDUVGPVHCNVWPIK"*FKG"\WINGKEJ"CWEJ"CNU
\WU·V\NKEJG"(QTO"FGT"5GNDUVXGTRHNKEJVWPI"FGT"2GTUQP"KPVGTRTGVKGTV"YGTFGP"MÌPPGP+0"#NU
'TIGDPKU"FGT"&GDCVVGP"WO"FGP"M9GTVGYCPFGNK"DNGKDV"CNUQ"HGUV\WJCNVGP."FC­"FGT"MQP/
UVCVKGTVG" *WPF" WPVGTUEJKGFNKEJ" DGYGTVGVG+" M9CPFGNK" PKEJV" \W" GKPGT" #WHNÌUWPI" XQP
M2HNKEJV/"WPF"#M\GRVCP\YGTVGPK"HÒJTV."UQPFGTP"XKGNOGJT"\W"FGTGP"4GNCVKXKGTWPI"WPF
GKPGT"'TYGKVGTWPI"WO"&KOGPUKQPGP"FGT"M5GNDUVGPVHCNVWPIK"*XIN0"-NCIGU"3;;5."50"5/7+0

40805 )GIGPUVCPF"FGT"$GVTCEJVWPIGP"WPF"MQPUVCVKGTVG"'PVYKEMNWPIGP

#WUIGJGPF"XQP"FGT"UVGKIGPFGP"-QORNGZKV·V"FGT"#TDGKVUQTICPKUCVKQP."FGO"9CPFGN"FGT
DGTWHNKEJGP"5Q\KCNKUCVKQP"UQYKG"FGT"YCEJUGPFGP" +PUVCDKNKV·V"XQP"#TDGKVUKPJCNVGP"WPF
$GUEJ·HVKIWPIUXGTJ·NVPKUUGP"MQPUVCVKGTV"(ÒTUVGPDGTI"*3;;5+"GKPGP"9CPFGN"FGU"MMWNVWT/
URG\KHKUEJGP" $GTWHUNGKVDKNFGUK<" M5CEJNKEJ/TCVKQPCNG" $GTWHGK" *TCVKQPCN/CTDGKVUVGKNKI" WPF
KPUVTWOGPVGNN" IGRT·IV+" VT·VGP" CP"FKG"5VGNNG" *MKFGCNKUVKUEJ/ICP\JGKVNKEJGTK+" MRGTUÌPNKEJ/
TCVKQPCNGT"$GTWHGK."WPF"FKG"#TDGKV"YGTFG"FKUVCP\KGTV/TCVKQPCN"CNU"/KVVGN"\WT"$GFÒTHPKU/
DGHTKGFKIWPI"DGVTCEJVGV" *MHWPMVKQPGNNG"#TDGKVU/"WPF"$GTWHUCWHHCUUWPIK+0"&GO" NKGIV"GKP
INQDCNKUKGTGPFGU"&GPMOQFGNN"\WITWPFG."FCU"XQP"GKPGT"GKPUGKVKIGP"9KTMWPI"UVTWMVWTGN/



/"52"/

NGT"(CMVQTGP"CWH"FKG"$GYW­VUGKPUNCIG"CWUIGJV0"&KGU"GPVURTKEJV"FGT"CNNIGOGKPGP"5KEJV/
YGKUG" CWH" *KPFWUVTKGNNG+" 'TYGTDUCTDGKV." KP" FGT" YGKVIGJGPF" GKPG" RCUUKXG" 2T·IWPI" FGT
+PFKXKFWGP"FWTEJ"FKG"#TDGKV"*SWC"5Q\KCNKUCVKQP"KP"FGT"#TDGKV"YKG"SWC"CTDGKVU\GPVTKGTVGT
/KNKGWU+"KPU"#WIG"IGHC­V"YWTFG"*XIN0"CWEJ"5VTÒORGN12CYNQYUM["3;;5+0

&GOIGIGPÒDGT"DGUEJTGKDV"$CGVJIG" *3;;3."3;;6D+"FKG"M)GNVGPFOCEJWPIK"GKIGPGT"#P/
URTÒEJG"CP"FKG"#TDGKV"CNU"PGWGU"IGUGNNUEJCHVNKEJGU"2J·PQOGP."FCU"GT"OKV"FGO"6GTOK/
PWU" MPQTOCVKXG" 5WDLGMVKXKGTWPI" FGT" #TDGKVK" *3;;3." 50"8H0+" DG\GKEJPGV." Y·JTGPF" \W/
INGKEJ"FCU"RCUUKXG"M)GRT·IV/9GTFGPK"FWTEJ"FKG"#TDGKV"CDPGJOG09"$CGVJIG"MQPUVCVKGTV
DGK"GKPGT"YCEJUGPFGP"<CJN"XQP"$GUEJ·HVKIVGP"GKPG"MRQUKVKXG"8GTCPMGTWPI"XQP"#TDGKV
KP"FGT"KPFKXKFWGNNGP"+FGPVKV·VUMQPUVTWMVKQPK"*3;;3."50"32+0"'T"YGKUV"CNUQ"FGT"5RJ·TG"FGT
'TYGTDUV·VKIMGKV"YGKVGTJKP"GKPGP"JQJGP"KFGPVKV·VUUVKHVGPFGP"4CPI"\W."LGFQEJ"CWHITWPF
GKPGU"CPFGTUCTVKIGP"/GEJCPKUOWU<"MFKG"#TDGKV"CWH"UKEJ"WPF"PKEJV"UKEJ"CWH"FKG"#TDGKVK"\W
DG\KGJGP"*GDF0+0"'KIGPG"'TYCTVWPIGP"YGTFGP"CP"FKG"#TDGKV"JGTCPIGVTCIGP."WPF"FKGUG
YGTFGP" KP" GKPGO" YGEJUGNUGKVKIGP" #PRCUUWPIURTQ\G­" OKV" FGP" #TDGKVUGTHQTFGTPKUUGP
WOIGUGV\V0" -GKPGUYGIU" JCPFGNV" GU" UKEJ" DGK" FKGUGO" MUWDLGMV\GPVTKGTVGP" #TDGKVUXGT/
UV·PFPKUK"WO"GKP"GKPJGKVNKEJGU"-QP\GRV<"M5WDLGMVKXKGTWPIK"DGFGWVGV"IGTCFG"+PFKXKFWC/
NKUKGTWPI"WPF"KPJCNVNKEJG"*GVGTQIGPKUKGTWPI0

$CGVJIG" *3;;6D+"XGTYGKUV" CWH"FCU"'PVUVGJGP" GKPGU"PGWGP"5Q\KCNV[RWU"FGU" MOQFGTPGP
#TDGKVPGJOGTUK" KP"FGP"PKEJV/VC[NQTKUVKUEJ"QTICPKUKGTVGP"$GTGKEJGP"FGT"'TYGTDUCTDGKV
*FGTGP"TGNCVKXG"<WPCJOG"WPVGTUVGNNV"YGTFGP"MCPP."XIN0"404+0"&KGUGP"EJCTCMVGTKUKGTV"GT
FWTEJ"MGKPG" UVCTMG" KPJCNVNKEJ"CM\GPVWKGTVG"$GTWHUQTKGPVKGTWPI."GKP"JQJGU."CWH"9KUUGP
WPF" (CEJMQORGVGP\" IGUVÒV\VGU" 5GNDUVDGYW­VUGKP." GKPG" JQJG" 5GPUKDKNKV·V" IGIGPÒDGT
TKIKFGP"1TICPKUCVKQPU/"WPF"-QOOWPKMCVKQPUUVTWMVWTGP"WPF"GKPG"CWUIGRT·IVG"4GHNGZK/
XKV·V."FKG"GKP"KPFKXKFWCNKUVKUEJGU"+PVGTGUUGP/"WPF"*CPFNWPIUMQP\GRV"JGTXQTDTKPIV."OKV
FG\KFKGTVGP"#PURTÒEJGP"CP"5GNDUVGPVHCNVWPI"WPF"5GNDUVFCTUVGNNWPI" KP"FGT"#TDGKV"YKG
KO"2TKXCVNGDGP0K"*GDF0."50"942+

#NU"YKEJVKIGP"*KPVGTITWPF"\WT"'KPQTFPWPI"FKGUGT"&KCIPQUG"$CGVJIGU"CPCN[UKGTV"<QNN
*3;:;."3;;4."3;;5+"GKP"MPGWGU"MWNVWTGNNGU"/QFGNNK"KP"FGP"#TDGKVU/"WPF".GDGPUQTKGPVKG/
TWPIGP",WIGPFNKEJGT"CNU"'TIGDPKU"UQ\KQMWNVWTGNNGP"9CPFGNU0"<QNN"DG\KGJV"UKEJ"CWH"FKG
LÒPIGTG")GPGTCVKQP" CNU")CP\GU."FKG" GT" CNU"$GVTQHHGPG" GKPGU" WOHCUUGPFGTGP"2TQ\GUUGU
FGT" +PFKXKFWCNKUKGTWPI" F" KO" 5KPPG" GKPGT" *GTCWUNÌUWPI" CWU" VTCFKVKQPCNGP" $KPFWPIGP
*XIN0" $GEM" 3;:8+" F" CPCN[UKGTV0" 'PVUEJGKFGPFGU" /QOGPV" UGK" FGT" 9GIHCNN" MQNNGMVKXGT
+FGPVKV·VGP." FGT" FKG" ,WIGPFNKEJGP" UVCVV" FGUUGP" \W" GKPGT" KPFKXKFWGNNGP" 5WEJG" PCEJ
5GNDUVXGTYKTMNKEJWPI" KP" RTKO·TGP" UQ\KCNGP" $G\WIUITWRRGP" HÒJTGP." WO" KPFKXKFWGNNG
+FGPVKV·VGP" CWUDKNFGP" \W" MÌPPGP0" <WFGO" GTIGDG" UKEJ" GKPG" XGT·PFGTVG" #TDGKVU/" WPF
.GDGPUQTKGPVKGTWPI."FKG"PKEJV"OGJT" CP" FGO" ÒDNKEJGP"<YGEM//KVVGN/5EJGOC" FGU"$G/
FÒTHPKUCWHUEJWDU"CWUIGTKEJVGV"UGK."FC"IGUGNNUEJCHVNKEJ"XQTHQTOWNKGTVG"<KGNG"PKEJV"OGJT

"""""""""""""""""""""""""""""""""""""""""""""""
9 #NU"FTGK" UVTWMVWTGNNG"7TUCEJGP"FGT"#WUDKNFWPI"FKGUGU"#TDGKVUXGTUV·PFPKUUGU" HÒJTV"$CGVJIG" *3;;3.

50"33HH0+"FKG" HQNIGPFGP" UQ\KCNKUCVQTKUEJGP." CTDGKVUQTICPKUCVQTKUEJGP"WPF" UQ\KQMWNVWTGNNGP"(CMVQTGP
CP<"FKG"8GTN·PIGTWPI"FGT"XQTDGTWHNKEJGP"5Q\KCNKUCVKQP"*N·PIGTGU"9GIDNGKDGP"XQP"FGT"'TYGTDUCTDGKV
WPF"FCTCWU"TGUWNVKGTGPFG"ITÌ­GTG"(TGKT·WOG"\WT"'PVYKEMNWPI"GKIGPGT"#PURTÒEJG+."FKG"4ÒEMPCJOG
TKIKFGT" #TDGKVUVGKNKIMGKV" *'TYGKVGTWPI" FGT" #TDGKVUKPJCNVG" WPF" )GUVCNVWPIUQRVKQPGP+" WPF" FKG" \W/
PGJOGPFG"'TYGTDUV·VKIMGKV"XQP"(TCWGP" *OKV"CPFGTUCTVKIGT"DKQITCRJKUEJGT"1TKGPVKGTWPI"WPF"FCT/
CWU"TGUWNVKGTGPFGT"IGTKPIGTGT"<GPVTCNKV·V"FGU".GDGPUDGTGKEJU"'TYGTDUCTDGKV+0



/"53"/

CNU"GTTGKEJGPUYGTV"CPIGUGJGP"YGTFGP."UQPFGTP"XKGNOGJT"CWH"UKVWCVKXG"5GNDUVXGTYKTMNK/
EJWPI"RQVGPVKGNN"KP"CNNGP".GDGPUURJ·TGP"\KGNG0

8QT"FKGUGO"*KPVGTITWPF"YKTF"GTMGPPDCT."YCTWO"FKG"MPQTOCVKXG"5WDLGMVKXKGTWPI"FGT
#TDGKVK."YKG"$CGVJIG"*3;;3+"UGNDUV"CWH\GKIV."KP"KJTGT"8GTYKTMNKEJWPI"CP"IWV"CWUIGDKNFG/
VG" #TDGKVUMT·HVG" KP" SWCNKHK\KGTVGP" $GTWHURQUKVKQPGP" IGDWPFGP" KUV0" $CGVJIG" *3;;6D.
50"937+"GTI·P\V"CDGT."FC­"GKP"MKPFKXKFWCNKUVKUEJGU."SWCNKHKMCVKQPUDG\QIGPGU"#TDGKVUXGT/
UV·PFPKUK"KP"UGKPGT"#PNCIG"DGTGKVU"DGK"FGP"OGKUVGP"LÒPIGTGP"(CEJCTDGKVGTP"WPF"#PIG/
UVGNNVGP"XQTJCPFGP"UGK0

5EJNKG­NKEJ" DGVQPV" *GKFGPTGKEJ" *3;;8." 50"62+." FC­" GKPG" M9CJNXGTYCPFVUEJCHVK" \YK/
UEJGP"MGJGT"CP"5GNDUVDGUVKOOWPI"WPF"5GNDUVXGTYKTMNKEJWPIUYGTVGP"QTKGPVKGTVGP"#T/
DGKVUGKPUVGNNWPIGP"FGT" LÒPIGTGP."IGDKNFGVGTGP"#TDGKVPGJOGTITWRRGPK"WPF" MXGT·PFGT/
VGP"#TDGKVUHQTOGPK"DGUVGJV."YKG" UKG"XQP"WPU" KP"#DUEJPKVV" 404"WPVGT"FGO"5VKEJYQTV
M2QUV/6C[NQTKUOWUK" FKUMWVKGTV" YWTFGP=" GT" DG\GKEJPGV" FGTCTVKIG" 1TKGPVKGTWPIGP" GPV/
URTGEJGPF"CNU"GKP"CWH"PGWG"#TDGKVUHQTOGP"IGTKEJVGVGU"M5WDLGMVKXKGTWPIURQVGPVKCNK0

<WUCOOGPHCUUGPF"MCPP"FKG"JKGT"VJGOCVKUKGTVG"'PVYKEMNWPI"\W"GKPGT"MPQTOCVKXGP"5WDLGM/
VKXKGTWPI"XQP"#TDGKVK"CNU" UQ\KQMWNVWTGNN" KPFW\KGTVGT"2TQ\G­"GKPGT"\WPGJOGPF"GKIGPUKPPK/
IGP"(QTOWNKGTWPI"WPF"'KPHQTFGTWPI"XQP"5KPP/"WPF"5GNDUVXGTYKTMNKEJWPIUCPURTÒEJGP"CP
FKG"#TDGKVUV·VKIMGKV"*KPUDGUQPFGTG"DGK"LÒPIGTGP"WPF"SWCNKHK\KGTVGTGP"$GTWHUV·VKIGP+"DGUEJTKG/
DGP"YGTFGP0

40806 )GUGNNUEJCHVNKEJG"(QNIGP

'U" J·PIV" CNUQ" XQP" FGT" MÒPHVKIGP" 3WCNKV·V" WPF" 1TICPKUCVKQPUHQTO" FGT" CPIGDQVGPGP
'TYGTDUCTDGKV"CD."QD"CWH"FGT"RGTUQPCNGP"'DGPG"FKG"GTYGKVGTVGP"#TDGKVUQTKGPVKGTWPIGP
GKPGT" MPQTOCVKXGP" 5WDLGMVKXKGTWPIK" CWEJ"RTCMVKUEJ" XGTYKTMNKEJV" QFGT" QD" FKG"PGWGP
#PURTÒEJG"FGT"'TYGTDUV·VKIGP"HTWUVTKGTV"YGTFGP0".GV\VGTGU"MÌPPVG"\W"GKPGO"IGPGTGN/
NGP"5KPMGP"FGT"CNNIGOGKPGP"/QVKXCVKQP"\WT"'TYGTDUCTDGKV"HÒJTGP0

9KTF"FKG" KPVTKPUKUEJG"#TDGKVUOQVKXCVKQP"F"YKG"DGKO"XQP"$CGVJIG"DGUEJTKGDGPGP"6[/
RWU"MPQTOCVKX"UWDLGMVKXKGTVGTK"#TDGKVUMT·HVG"F"\WO"GPVUEJGKFGPFGP"-TKVGTKWO"HÒT"FKG
#TDGKVU\WHTKGFGPJGKV." FCPP" KORNK\KGTV" FCU" HÒT" FKG" $GVTKGDG" GKPGTUGKVU." FC­" FKGUG." WO
FCWGTJCHV"FKG"#TDGKVUOQVKXCVKQP"FGT"$GUEJ·HVKIVGP"UKEJGT\WUVGNNGP."M'PVHCNVWPIUT·WOG
HÒT"5WDLGMVKXKV·VK"UEJCHHGP"OÒUUGP."WPF"CPFGTGTUGKVU."FC­"FCU"'KPDTKPIGP"GKIGPGT"*MCW/
­GTDGVTKGDNKEJGTK+"8QTUVGNNWPIGP"FGT"$GUEJ·HVKIVGP"KP"FKG"#TDGKV"CNU"RQUKVKXGU"'NGOGPV
KP"FGP"$GVTKGDUCDNCWH"KPVGITKGTV"YGTFGP"MCPP0

'U"UVGJV"CDGT"\W"XGTOWVGP."FC­"FKGUG"PGWG"#TDGKVUQTKGPVKGTWPI"XQP"FGP"$GVTKGDGP"PWT
KPUQYGKV" CM\GRVKGTV"YGTFGP"YKTF."YKG" UKG" HÒT"FKGUG" HWPMVKQPCN" KUV"D\Y0" KPUQYGKV"FKG
1TKGPVKGTWPIGP" UGNDUV" YKGFGTWO" MKFGQNQIKUKGTVK" WPF" FCFWTEJ" HWPMVKQPCN" IGOCEJV
YGTFGP"MÌPPGP" *GKP" IWVGU"$GKURKGN"JKGTHÒT" UKPF"FKG"WPVGT" 404" FKUMWVKGTVGP" DGVTKGDNK/
EJGP"1TICPKUCVKQPUHQTOGP"XQP"#TDGKV."FKG"CWH"M5GNDUVQTICPKUCVKQPK"D\Y0" M'TIGDPKU/
XGTCPVYQTVWPIK"DCUKGTGP<"5KG"DKGVGP"5RKGNT·WOG"WPF"/ÌINKEJMGKVGP"\W"GKPGT"UWDLGMVK/
XGP"M'PVHCNVWPIK."UQHGTP"FKG"XQTDGUVKOOVGP"F"WPF"PKEJV"JKPVGTHTCIDCTGP"F"4CJOGP/
DGFKPIWPIGP"FGT"6·VKIMGKV"XQP"FGT"CTDGKVGPFGP"2GTUQP"CM\GRVKGTV"YGTFGP+0
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50 <WT"M5WDLGMVKXKGTWPI"XQP"#TDGKVK<
<WUCOOGPHCUUGPFG"&KCIPQUG"WPF"$GYGTVWPI
FGU"2TQ\GUUGU"CWH")TWPFNCIG"FGU
(QTUEJWPIUUVCPFU

&KG"KO"XQTKIGP"#DUEJPKVV"FCTIGUVGNNVGP"&KUMWUUKQPUUVT·PIG"D\Y0"-QP\GRVG." KP"FGPGP
GKPG" UVGKIGPFG" $GFGWVWPI" XQP" M5WDLGMVKXKV·VK" KP" #TDGKVUV·VKIMGKVGP" RQUVWNKGTV" YKTF.
QRGTKGTGP" OKV" WPVGTUEJKGFNKEJGP" VJGQTGVKUEJGP" -QP\GRVGP" WPF" JGDGP" FGOGPVURTG/
EJGPF" LGYGKNU" CPFGTG"#URGMVG"JGTXQT0"<WFGO" UKPF" FKG" WPVGTUVGNNVGP"'PVYKEMNWPIGP
PWT" UGNVGP"GKPFGWVKI" *WPF"WPDGUVTKVVGP+" GORKTKUEJ" HWPFKGTV0"&GPPQEJ"YWTFGP" KP"FGT
5[PQRUG" KO"*KPDNKEM" CWH"FKG"(TCIG"PCEJ" GKPGT"OÌINKEJGP" M5WDLGMVKXKGTWPI"FGT"#T/
DGKVK"KP"WPUGTGT")GUGNNUEJCHV"ªDGTGKPUVKOOWPIGP"QFGT"MQPXGTIKGTGPFG"#URGMVG"FGWV/
NKEJ."FKG"GKPG"\WUCOOGPHCUUGPFG"2GTURGMVKXG"GTNCWDGP0

+O" HQNIGPFGP"YQNNGP"YKT" \WP·EJUV"MWT\" \WUCOOGPHCUUGP."YGNEJG" WPVGTUEJKGFNKEJGP
)TWPFHQTOGP"WPF"(WPMVKQPGP" XQP" M5WDLGMVKXKGTWPIK" CNU" IGUGNNUEJCHVNKEJGO"2TQ\G­
UKEJ" VJGQTGVKUEJ/DGITKHHNKEJ"WPVGTUEJGKFGP" NCUUGP" *503+0"#WH"FKGUGT")TWPFNCIG"YGTFGP
FCPP"FKG"YKEJVKIUVGP"KP"FGT".KVGTCVWT"VJGOCVKUKGTVGP"7TUCEJGP"GKPGT"UQNEJGP"'PVYKEM/
NWPI"XGTINKEJGP" *504+"UQYKG"FKG"\GPVTCNGP"OÌINKEJGP"(QNIGP" HÒT" +PFKXKFWGP."$GVTKGDG
WPF")GUGNNUEJCHV."YKG" UKG" KP"FGP"&KUMWUUKQPUUVT·PIGP"D\Y0"-QP\GRVGP"GZRNK\KV"CPIG/
URTQEJGP"YGTFGP"QFGT"UKEJ"CDNGKVGP"NCUUGP."\WUCOOGPHCUUGPF"FCTIGUVGNNV"*505+0

503 (QTOGP"WPF"(WPMVKQPGP"GKPGT"M5WDLGMVKXKGTWPI"XQP"#TDGKVK

#WHDCWGPF"CWH"FGT"QDKIGP"&CTUVGNNWPI"WPF"&KUMWUUKQP" UQ\KCNYKUUGPUEJCHVNKEJGT"(QT/
UEJWPIGP"\WO"9CPFGN"IGUGNNUEJCHVNKEJGT"#TDGKV"KO"YGKVGTGP"5KPPG."KP"FGPGP"GKPG"<W/
PCJOG"WPVGTUEJKGFNKEJGT"UWDLGMVKXGT".GKUVWPIGP"KP"DG\WI"CWH"FKG"#TDGKVUYGNV"VJGOCVK/
UKGTV"YKTF." NCUUGP" UKEJ"CPCN[VKUEJ"FTGK"ITWPFNGIGPFG"'TUEJGKPWPIUHQTOGP" *WPF"(WPM/
VKQPUHGNFGT+"XQP"M5WDLGMVKXKV·VK"WPVGTUEJGKFGP<

50303 -QORGPUCVQTKUEJG"5WDLGMVKXKV·V

)GIGPUVCPF"UWDLGMVKXGT".GKUVWPIGP"KUV"JKGT"FCU"RTCMVKUEJG"#TDGKVUJCPFGNP"XQP"2GTUQ/
PGP" CNU" (QNIG" \WPGJOGPF" MQORNGZGT" YGTFGPFGT" VGEJPKUEJGT" 8QTICDGP" *XIN0" #D/
UEJPKVV"403"WPF"VGKNYGKUG"404+0"&KG"(WPMVKQP"MQORGPUCVQTKUEJGT"5WDLGMVKXKV·V"KUV"FCDGK.
GZRNK\KV" QFGT" KORNK\KV" TGIWNKGTGPF" \WT" HNGZKDNGP" 2TQDNGODGY·NVKIWPI" GKP\WITGKHGP0
$GVTKGDNKEJG"#PHQTFGTWPIGP"D\Y0"5VTWMVWTGP"UKPF"FCDGK"HÒT"FKG"#TDGKVGPFGP."FKG"FKGU
NGKUVGP"OÒUUGP."TGNCVKX"WPXGT·PFGTDCT"XQTIGIGDGP."UQ"FC­"FKG"TGIWNKGTGPFGP"'KPITKHHG
GKPUGKVKIG"#PRCUUWPIUNGKUVWPIGP" KO"4CJOGP"FGU"6·VKIMGKVUXQNN\WIU"FGT" +PFKXKFWGP"F
SWC"XGTOGJTVGT"'KPDTKPIWPI"D\Y0" M5GNDUV/(QTOWPIK"XQP"5WDLGMVKXKV·V" F"FCTUVGNNGP0
&KG"JGT\WUVGNNGPFG"M2CUUWPIK"\YKUEJGP"2GTUQP"WPF"$GVTKGD"D\Y0"#TDGKV"YKTF" CNNGKP
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XQP"GKP\GNPGP"5WDLGMVGP" KP" KJTGO"RTCMVKUEJGP"*CPFGNP"IGNGKUVGV"D\Y0" KJPGP"CNU"#P/
HQTFGTWPI"IGUVGNNV0

50304 5VTWMVWTKGTGPFG"5WDLGMVKXKV·V

)GIGPUVCPF"UWDLGMVKXGT".GKUVWPIGP"DGK"FGT"#TDGKVUV·VKIMGKV" KUV"JKGT"FCU"*CPFGNP"XQP
2GTUQPGP" KP" DG\WI" CWH" FKG" RTCMVKUEJG" 1TICPKUCVKQP" FGT" #TDGKVUV·VKIMGKV" UGNDUV" *#D/
UEJPKVV"404"WPF"407"UQYKG"VGKNYGKUG"403+."FGT")GUVCNVWPI"FGT"CNNV·INKEJGP".GDGPUHÒJTWPI
*KPUDGUQPFGTG" KP" FGT" U[PEJTQPGP" 8GTDKPFWPI" XQP" M#TDGKVK" WPF" M.GDGPK" F" #D/
UEJPKVV"405+" UQYKG"FGU".GDGPUXGTNCWHU" *KPUDGUQPFGTG"JKPUKEJVNKEJ"FGT"FKCEJTQPGP"'KP/
DKPFWPI"XQP"'TYGTDUCTDGKV"KP"FGP"KPFKXKFWGNNGP".GDGPUNCWH"F"#DUEJPKVV"406+0"7TU·EJ/
NKEJ"HÒT"GKPG"<WPCJOG"GTHQTFGTNKEJGT"UWDLGMVKXGT".GKUVWPIGP" KUV"GKP"IGPGTGNNGT"4ÒEM/
ICPI" D\Y0" GKPG" M(NGZKDKNKUKGTWPIK" XQP" GKPFGWVKIGP" 5VTWMVWTXQTICDGP" CNNGT" #TV0" &KG
(WPMVKQP"UVTWMVWTKGTGPFGT"5WDLGMVKXKV·V"KUV."HÒT"FKG"5KEJGTWPI"GKPGU"HWPMVKQPCNGP"#D/
NCWHU"XQP"#TDGKV"D\Y0"$GUEJ·HVKIWPI"*GZRNK\KV"QFGT"KORNK\KV+"KP"IGGKIPGVGT"9GKUG"UGNDUV
5VTWMVWTGP"\W"UEJCHHGP"WPF"UGKPG"#TDGKVUMTCHV"FCFWTEJ"KP"IGGKIPGVGT"9GKUG"KP"FKG"DG/
VTKGDNKEJGP" 'THQTFGTPKUUG" GKP\WRCUUGP0" +PUQHGTP" UKPF" (TGKT·WOG" FCHÒT" DGTGKVU" KP" FKG
DGVTKGDNKEJGP"5VTWMVWTGP"D\Y0"KP"FCU"$GUEJ·HVKIWPIUU[UVGO"GKPIGNCUUGP."FKG"FKG"+PFKXK/
FWGP"KP"CMVKXGT"#WUGKPCPFGTUGV\WPI"OKV"FGP"XQTIGHWPFGPGP"$GFKPIWPIGP"CWUIGUVCNVGP
MÌPPGP"WPF"OÒUUGP."WO"GKPG" HWPMVKQPCNG"M2CUUWPIK"\YKUEJGP"5WDLGMV"WPF"$GVTKGD1
$GUEJ·HVKIWPIUU[UVGO" JGT\WUVGNNGP0" &KGUG" KPFKXKFWGNNG" #PGKIPWPI" IGUGNNUEJCHVNKEJGT
8QTICDGP"GPVJ·NV"IGYKUUG"5RKGNT·WOG"HÒT"GKPGP"CNNO·JNKEJGP"MQNNGMVKXGP"CNNVCIURTCMVK/
UEJGP"9CPFGN."FGT"FKG"(WPMVKQPCNKV·V"DGUVGJGPFGT"5VTWMVWTGP"KP"(TCIG"UVGNNGP"MÌPPVG0

50305 4GMNCOKGTGPFG"5WDLGMVKXKV·V

)GIGPUVCPF" UVGKIGPFGT" UWDLGMVKXGT" .GKUVWPIGP" KO" 5[UVGO" IGUGNNUEJCHVNKEJGT" #TDGKV
UKPF" JKGT" UKPPJCHVG" 2TQ\GUUG" FGT" *KPFKXKFWGNNGP" WPF" MQNNGMVKXGP+" &GWVWPI" XQP" WPF
#WUGKPCPFGTUGV\WPI" OKV" IGUGNNUEJCHVNKEJ/FKUMWTUKX" XQTHQTOWNKGTVGP" 5KPP/5VTWMVWTGP.
KPUDGUQPFGTG"JKPUKEJVNKEJ"CWH"#TDGKV"DG\QIGPGT"UQ\KQMWNVWTGNNGT"9GTVJCNVWPIGP" *#D/
UEJPKVV"408+" UQYKG" VTCFKGTVGT" YGKDNKEJGT" #TDGKVU/" WPF" .GDGPUQTKGPVKGTWPIGP" *#D/
UEJPKVV"407+0"&KG"(WPMVKQP"TGMNCOKGTGPFGT"5WDLGMVKXKV·V"KUV"FKG"CP"FKG")GUGNNUEJCHV"WPF
KJTG" +PUVKVWVKQPGP" IGTKEJVGVG"(QTOWNKGTWPI" CNVGTPCVKXGT"1TKGPVKGTWPIGP" WPF"#URKTC/
VKQPGP" UQYKG" FKG" (QTFGTWPI" PCEJ" FGTGP" $GTÒEMUKEJVKIWPI0" #PFGTU" CNU" RTCMVKUEJG
*CPFNWPIUXQTICDGP"KP"FGT"#TDGKVUQTICPKUCVKQP"YKTMGP"5KPP/5VTWMVWTGP"PKEJV"WPOKV/
VGNDCT." UQPFGTP"OÒUUGP"XQP" +PFKXKFWGP" KP"9GEJUGNYKTMWPI"OKV" KJTGT" UQ\KCNGP"7O/
YGNV"CP"FKG"GKIGPG"#TDGKVU/"WPF".GDGPUYKTMNKEJMGKV"CPIGRC­V"YGTFGP0"(QNIG" KUV."FC­
FKG"LGYGKNU"KPFKXKFWGNN"CFCRVKGTVGP"5KPP/1TKGPVKGTWPIGP"XQP"FGT"2GTUQP"KP"CNNVCIURTCM/
VKUEJGU"*CPFGNP"WOIGUGV\V"YGTFGP."YQDGK"GU"\W"GKPUGKVKIGP"#PRCUUWPIURTQ\GUUGP"FGT
KPFKXKFWGNNGP"1TKGPVKGTWPIGP"CP"FKG"RTCMVKUEJ"GTHCJTGPG".GDGPUYKTMNKEJMGKV"MQOOGP
MCPP0" <WINGKEJ" UKPF" FKG" +PFKXKFWGP" CWHITWPF" FGT" RCTVKGNNGP" #WVQPQOKG" FGT" 5KPP/
'DGPG"IGIGPÒDGT"FGT"RTCMVKUEJ"GTHCJTGPGP".GDGPUYKTMNKEJMGKV"TGNCVKX"CWVQPQO"FCTKP.
GKIGPUKPPKI")GIGPGPVYÒTHG"\W"HQTOWNKGTGP"WPF"FKGUG"MQNNGMVKX"CP"IGIGDGPG"OCVGTKGNNG
WPF"MWNVWTGNNG" 5VTWMVWTGP"FGU"#TDGKVGPU" CNU"#PURTÒEJG"JGTCP\WVTCIGP0" F" 5QOKV" DG/
UVGJV"FKG"/ÌINKEJMGKV"GKPGU"M#WHYGKEJGPUK"IGUGNNUEJCHVNKEJGT"5KPP/5VTWMVWTGP"*UQYQJN
KO"5KPPG"GKPGU"CNNVCIURTCMVKUEJGP"9CPFGNU"CNU"CWEJ"GKPGU"UWM\GUUKXGP".GIKVKOKV·VUXGT/
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NWUVU"XQP"VTCFKGTVGP"&GWVWPIGP"WPF"9GTVGP+."QJPG"FC­"FKGU"CDGT"WPOKVVGNDCTG"RTCMVK/
UEJG"-QPUGSWGP\GP"JCDGP"OW­0

$GVTCEJVGV"OCP"FKG"FTGK"(QTOGP"GKPGU"UVGKIGPFGP"IGUGNNUEJCHVNKEJGP"$GFCTHU"CP"5WDLGM/
VKXKV·V" KP"FGT"#TDGKV" HQTOCN"PCEJ" KJTGO")GIGPUVCPFUDG\WI." UQ" UKPF"FKG"DGKFGP" GTUVGP
CWH"FKG"'DGPG"FGU"MRTCMVKUEJGP"*CPFGNPUK"D\Y0"FGT"M2TCZKUK"DG\QIGP."FKG"FTKVVG"FCIG/
IGP"CWH"FKG"'DGPG"MFKUMWTUKXGT"5KPPFGWVWPIGPK"D\Y0"FGU"M&KUMWTUGUK0"0CEJ"FGO"YGK/
VGTGP"-TKVGTKWO"FGT"#TV"FGT"M2CUUWPIK"\YKUEJGP"2GTUQP"WPF"5VTWMVWT"IGQTFPGV."GTIKDV
UKEJ"KP"FGT"GTUVGP"(QTO"GKPG"GKPUGKVKIG"F"MRCUUKXGK"F"M#P/2CUUWPIK"FGT"2GTUQP"CP"UVTWM/
VWTGNNG"8QTICDGP."Y·JTGPF"UKEJ"KP"FGT"\YGKVGP"WPF"FTKVVGP"(QTO"\WINGKEJ"F"MCMVKXGK"F
)GUVCNVWPIUURKGNT·WOG"IGIGPÒDGT"FGP"5VTWMVWTGP"\GKIGP0"+P"#DDKNFWPI"3"UKPF"FKG"FTGK
(QTOGP"F"GTI·P\V"WO"GKPG"HQTOCN"UKEJ"GTIGDGPFG"XKGTVG"F"PCEJ"FKGUGP"DGKFGP"&KOGP/
UKQPGP"IGQTFPGV"FCTIGUVGNNV0

#DD0"3< )TWPFHQTOGP"D\Y0")TWPFHWPMVKQPGP"XQP"M5WDLGMVKXKV·VK"KO"<WIG"XQP
2TQ\GUUGP"GKPGT"M5WDLGMVKXKGTWPI"XQP"#TDGKVK

2TCZKU &KUMWTU

#MVKX 5VTWMVWTKGTGPFG"5WDLGMVKXKV·V 4GMNCOKGTGPFG"5WDLGMVKXKV·V

2CUUKX -QORGPUCVQTKUEJG"5WDLGMVKXKV·V +FGQNQIKUKGTVG"5WDLGMVKXKV·V

50306 'TI·P\GPFGT"*KPYGKU"CWH"GKPG"OÌINKEJG"XKGTVG")TWPFHQTO<
KFGQNQIKUKGTVG"5WDLGMVKXKV·V

&KG"XGTINGKEJGPFG")GIGPÒDGTUVGNNWPI"FGT"FTGK"(QTOGP"FGT"M5WDLGMVKXKGTWPI"XQP"#T/
DGKVK"GPVNCPI"FGT"&KOGPUKQPGP"MCMVKX"F"RCUUKXK"WPF"M2TCZKU"F"&KUMWTUK"GTIKDV" *UKGJG
#DDKNFWPI"3+"GKPG"8KGT/(GNFGT/6CHGN."FKG"GTMGPPGP" N·­V."FC­"HQTOCN"GKPG"XKGTVG"(QTO
D\Y0"(WPMVKQP"XQP"5WDLGMVKXKV·V"KP"FGT"#TDGKV"GZKUVKGTV"WPF"IIH0"GORKTKUEJ"PCEJYGKU/
DCT"UGKP"MÌPPVG0"+P"FGT"XQP"WPU"WPVGTUWEJVGP".KVGTCVWT"\WT"M5WDLGMVKXKGTWPI"XQP"#T/
DGKVK"YCT"GKPG" UQNEJG"(QTO" LGFQEJ"PKEJV" *\WOKPFGUV"PKEJV" U[UVGOCVKUEJ+"6JGOC0"'U
NKG­G"UKEJ"CDGT"HTCIGP."YKG"GKPG"UQNEJG"(QTO"CWUUGJGP"WPF"YQ"OCP"UKG"GORKTKUEJ"GT/
YCTVGP"MÌPPVG0"5KG"DG\ÌIG"UKEJ"CWH"GKPG"GKPUGKVKIG."MRCUUKXGK"#PRCUUWPI"FGT"2GTUQP"CP
XQTIGIGDGPG"5VTWMVWTGP"XQP"#TDGKV"WPF"$GUEJ·HVKIWPI" *D\Y0"FGTGP"9CPFGN+"CWH"FGT
FKUMWTUKXGP" D\Y0" 5KPPFGWVWPIUGDGPG." FKG" OÌINKEJGTYGKUG" CWEJ" TGHNGZKX" FGP" 2TQ\G­
GKPGT"\WPGJOGPFGP"M5WDLGMVKXKGTWPI"XQP"#TDGKVK"VJGOCVKUKGTGP"YÒTFG0"$GTÒJTV"YGT/
FGP"FCFWTEJ"2TQ\GUUG"MQNNGMVKXGT"WPF1QFGT"KPFKXKFWGNNGT"UQ\KQMWNVWTGNNGT"D\Y0"UQ\KC/
NKUCVQTKUEJGT" 2T·IWPIGP" KP" 4GCMVKQP" CWH" UKEJ" ·PFGTPFG" #PHQTFGTWPIGP" FGT" IGUGNN/
UEJCHVNKEJGP"#TDGKV"UQYKG"2TQ\GUUG"GKPGT"*\WO"6GKN"CWEJ"IG\KGNV"KFGQNQIKUEJGP+"FKUMWT/
UKXGP"UQ\KQMWNVWTGNNGP"ªDGTHQTOWPI"HCMVKUEJGT"2TQ\GUUG"FGU"9CPFGNU"XQP"#TDGKV"WPF
$GUEJ·HVKIWPI"F"DGKURKGNUYGKUG"KO"<WIG"FGU"CNNUGKVU"\WPGJOGPFGP"&KUMWTUGU"ÒDGT"M+P/
FKXKFWCNKV·VK" WPF" MKPFKXKFWGNNG" 8GTCPVYQTVWPIK." M/CTMVHÌTOKIMGKVK" WPF" M9GVVDG/
YGTDK." M(NGZKDKNKV·VK"WPF" M+PPQXCVKXKV·VK." M5GNDUV·PFKIMGKVK"WPF" M7PVGTPGJOGTVWOK
WUY0"9KT"DG\GKEJPGP"FKGUG"(QTO"DGJGNHUYGKUG"CNU"MKFGQNQIKUKGTVG"5WDLGMVKXKV·VK0



/"57"/

&KGUG"XKGTVG"(QTO"MCPP" KO" HQNIGPFGP" LGFQEJ"PKEJV"U[UVGOCVKUEJ"DGTÒEMUKEJVKIV"YGT/
FGP."FC"YKT" KP"WPUGTGT".KVGTCVWTUKEJVWPI"CWHITWPF"FGU"#WUYCJNMTKVGTKWOU"FGT"M5WD/
LGMVQTKGPVKGTWPIK"MGKPG"U[UVGOCVKUEJGP"#TDGKVGP"FC\W"CWHIGCTDGKVGV"JCDGP0

504 7TUCEJGP"WPF"$GFKPIWPIGP"GKPGT"\WPGJOGPFGP
5WDLGMVKXKGTWPI"XQP"#TDGKV

$GXQT"YKT"WPU"FGP"QDGP"IGPCPPVGP"5WDLGMVKXKGTWPIUHQTOGP" KP" KJTGP"-QPUGSWGP\GP
HÒT"FKG"+PFKXKFWGP"WPF"$GVTKGDG"\WYGPFGP."UQNNGP"\WP·EJUV"FKG"7TUCEJGP"TGMCRKVWNKGTV
YGTFGP."FKG"FGP"2TQ\G­"FGT"5WDLGMVKXKGTWPI"XQP"#TDGKV"HQTEKGTGP0

&KG"IGUGNNUEJCHVNKEJG"-QPUVKVWVKQP"FGT"CTDGKVGPFGP"2GTUQPGP"YKG"FGT"$GVTKGDG"WPVGT/
NKGIV"JKUVQTKUEJGP"9CPFNWPIUVGPFGP\GP<

+O"*KPDNKEM"CWH"DGVTKGDNKEJG"#TDGKVURN·V\G"N·­V"UKEJ"F"KP"#DITGP\WPI"XQP"FGT"HTÒJG/
TGP"M)NGKEJIÒNVKIMGKVUCPPCJOGK"FGU"$GVTKGDU"IGIGPÒDGT"UWDLGMVKXGP"'KIGPUEJCHVGP"FGT
#TDGKVUMTCHV"F"GKPG"YCEJUGPFG"$GFGWVWPI"FGT"IGUCOVGP"2GTUQP"HÒT"FKG"#TDGKVUCWUHÒJ/
TWPI"MQPUVCVKGTGP"*XIN0"404+0"+PUDGUQPFGTG"FWTEJ"FKG"/ÌINKEJMGKVGP"FGT"+PHQTOCVKQPU/
VGEJPQNQIKG"YKTF"FKGUGT"2TQ\G­"\WU·V\NKEJ"HQTEKGTV" *XIN0"403+0"+O"*KPDNKEM"CWH"FKG"CT/
DGKVGPFG"2GTUQP"IGJV"GU"KOOGT"YGPKIGT"WO"GKPG"1TKGPVKGTWPI"CP"UQNEJGP"MWNVWTGNNGP
0QTOGP." FKG" GKP" #PRCUUWPIUXGTJCNVGP" CP" HGUVG" 8QTICDGP" FGU" DGTWHNKEJGP" #TDGKVU/
*WPF" )GUGNNUEJCHVU/+2NCV\GU" OKV" UQ\KCNGT" #PGTMGPPWPI" DGNGIGP0" 8KGNOGJT" YKTF" PWP
\WPGJOGPF"FKG"KPFKXKFWGNNG"#PRCUUWPI"FGT"2QUKVKQP"CP"GKIGPG"#PURTÒEJG"F"WPF"XKEG
XGTUC"FKG"#PRCUUWPI"FGT"GKIGPGP"#PURTÒEJG"CP"FKG"GTTGKEJVG"2QUKVKQP"F"UQ\KQMWNVWTGNN
RQUKVKX" UCPMVKQPKGTV0:"&CU" GT\GWIV" GTJÌJVG"DGVTKGDNKEJG"#PHQTFGTWPIGP" CP"FKG" CTDGK/
VGPFG"2GTUQP"DG\ÒINKEJ"FGT"#TV"FGT"#TDGKVUCWHICDGP" *#DUVTCMVKHK\KGTWPI"FGT"#TDGKV+
UQYKG"FGT"3WCNKV·V"WPF"3WCPVKV·V"FGT"\W"GTDTKPIGPFGP".GKUVWPIGP"*XIN0"403"WPF"404+0
(QNIG"FCXQP" KUV."FC­"FCU"'KPDTKPIGP" UWDLGMVKXGT".GKUVWPIGP"WPF"(·JKIMGKVGP" KP"FGP
#TDGKVURTQ\G­"CP"$GFGWVWPI"IGYKPPV."XQT"CNNGO"FCPP."YGPP"FKG"\W"GTDTKPIGPFGP"#P/
HQTFGTWPIGP"YGPKIGT"MMQORGPUCVQTKUEJGTK"CNU"XKGNOGJT"MUVTWMVWTKGTGPFGTK"0CVWT"UKPF
*XIN0"\W"FGP"$GITKHHGP"403+0

&COKV"UVGKIGP"KPFKXKFWGNNG"-QQTFKPCVKQPU/"WPF")GUVCNVWPIUNGKUVWPIGP"KO"#TDGKVU/"WPF
.GDGPUCNNVCI" FGT" #TDGKVGPFGP0" &CXQP" YKTF" CWEJ" FKG" $KQITCRJKUKGTWPIUNGKUVWPI" DG/
TÒJTV<"/KV"FGT"'TQUKQP"FGU"KPUVKVWVKQPCNKUKGTVGP".GDGPUNCWHU"GTJÌJV"UKEJ"FKG"KPFKXKFWGN/
NG"5GNDUV\WTGEJPWPI"XQP"8GTCPVYQTVWPI"HÒT"FKG"DKQITCRJKUEJGP"#URGMVG"FGT".GDGPU/
IGUVCNVWPI0"&COKV"GKPJGT"IGJGP"XGTOGJTVG"'THQTFGTPKUUG"\W"KPFKXKFWGNNGP"MWNVWTGNNGP
1TKGPVKGTWPIUNGKUVWPIGP" WPF" \WT" KPFKXKFWGNNGP" +FGPVKV·VUDKNFWPI" *XIN0" 408+0" &KG" DG/
UV·PFKIG"*GTUVGNNWPIUNGKUVWPI"FGU"GKIGPGP".GDGPUNCWHU"DGFGWVGV"GKPG" M8GTIGIGPY·TVK/
IWPIK"FGT"$KQITCRJKG0"&KG" CNU"MQPVKPIGPV" GTHCJTGPG"<WMWPHV"OW­" VCIV·INKEJ" CDIGUK/
EJGTV"YGTFGP."YCU"%JCPEGP."CDGT"CWEJ"4KUKMGP"DKTIV" *XIN0"406+0" +PUDGUQPFGTG"(TCWGP
UKPF"FCDGK"CWHITWPF"FGT"KJPGP"\WIGYKGUGPGP"8GTCPVYQTVWPI"HÒT"FGP"4GRTQFWMVKQPU/

"""""""""""""""""""""""""""""""""""""""""""""""
: &CJKPVGT"UVGJV"GKP"XQNWPVCTKUVKUEJ/TQOCPVKUEJGU"/QFGNN"FGU"KPFKXKFWGNNGP"7OICPIU"OKV"M+PFKXKFWC/

NKUKGTWPIK."FC­"MKPFKXKFWGNNG"#WUIGUVCNVWPIK"GKPG"M$GHTGKWPIK"CWU"UQ\KCNUVTWMVWTGNNGP"<Y·PIGP"GT/
OÌINKEJG0



/"58"/

DGTGKEJ"UVTWMVWTGNN"DGPCEJVGKNKIV"*XIN0"407+0"+P"YGNEJGT"(QTO"(TCWGP"WPF"/·PPGT"FKG
UKEJ"CD\GKEJPGPFGP"8GT·PFGTWPIGP"DGY·NVKIGP."KUV"FCDGK"CWEJ"XQP"UQ\KCNUVTWMVWTGNNGP
7PVGTUEJKGFGP"YKG"$KNFWPI."3WCNKHKMCVKQP."#NVGT" WPF" FGT" #WUUVCVVWPI" OKV" UQ\KCNGP
WPF"MWNVWTGNNGP"4GUUQWTEGP"CDJ·PIKI0

<WUCOOGPIGHC­V"UKPF"GU"FTGK"ITWPFNGIGPFG"6GPFGP\GP."FKG"DGFGWVGPFGP"'KPHNW­"CWH
FKG"UKEJ"CD\GKEJPGPFGP"8GT·PFGTWPIGP"FGT"#TDGKVUIGUGNNUEJCHV"JCDGP<

3+# )TGP\GP" WPF" (QNIGRTQDNGOG" XQP" *VGEJPKUEJGP" WPF" DÒTQMTCVKUEJGP+" 5VTWMVWTGP
DGVTKGDNKEJ"XGTHC­VGT"#TDGKV.

4+# &G/+PUVKVWVKQPCNKUKGTWPI" D\Y0" #WHYGKEJWPI" XQP" UQ\KCNGP" /GUQ/5VTWMVWTGP" *MQN/
NGMVKXG"+PUVKVWVKQPGP"WPF"5Q\KCNKUCVKQPUOGEJCPKUOGP+.

5+# \WPGJOGPFG"UQ\KQMWNVWTGNN"IGPGTKGTVG"RGTUQPCNG"$GFÒTHPKUUG"PCEJ"UWDLGMVKXGT"'PV/
HCNVWPI"D\Y0"#PHQTFGTWPIGP"CP"UWDLGMVKXG")GUVCNVWPI0

&GT"FWTEJ"FKGUG"6GPFGP\GP"EJCTCMVGTKUKGTVG"9CPFGN"JCV"HÒT"FKG"5WDLGMVG."FKG"$GVTKGDG
WPF"FKG")GUGNNUEJCHV"CODKXCNGPVG"(QNIGP."CWH"FKG"KO"HQNIGPFGP"#DUEJPKVV"P·JGT"GKPIG/
ICPIGP"YKTF0

505 -QPUGSWGP\GP"GKPGT"\WPGJOGPFGP"5WDLGMVKXKGTWPI"XQP
#TDGKV

50503 (QNIGP"HÒT"FKG"2GTUQP<"GTJÌJVG"%JCPEGP"HÒT"+PFKXKFWCNKV·V.
\WINGKEJ"ÒDGTCNN"IGUVKGIGPG")GHCJTGP"FGU"5EJGKVGTPU

(ÒT"GKPGP"6GKN"FGT"'TYGTDUV·VKIGP"GTÌHHPGP"UKEJ"FWTEJ"DGVTKGDNKEJG"9CPFNWPIURTQ\GU/
UG."FKG"XGTOGJTV" UVTWMVWTKGTGPFG" UWDLGMVKXG".GKUVWPIGP"XQP"FGP" +PFKXKFWGP" HQTFGTP.
PGWG"/ÌINKEJMGKVGP"\W"CPURTWEJUXQNNGT"'TYGTDUCTDGKV<"$GK"\WPGJOGPFGT"5GNDUVQTIC/
PKUCVKQP"GTIGDGP"UKEJ"UVGKIGPFG"'PVHCNVWPIUURKGNT·WOG"KP"FGT"#TDGKV0"<WINGKEJ"GPVUVGJV
FCTCWU" CDGT" CWEJ" FKG" )GHCJT" FGU" 5EJGKVGTPU" CWHITWPF" UVGKIGPFGT" #PHQTFGTWPIGP" CP
GKIGPUV·PFKIG"-QQTFKPCVKQPUNGKUVWPIGP"FWTEJ"FKG"5WDLGMVG0"#WH"FGT"CPFGTGP"5GKVG"GT/
IKDV" UKEJ" FWTEJ" GKPG" \WPGJOGPFG" 6GEJPKUKGTWPI" XQP" 2TQFWMVKQPU/" YKG" &KGPUVNGK/
UVWPIUV·VKIMGKVGP" KP" XKGNGP"$GTGKEJGP" FWTEJ" TKIKFG"(GUVNGIWPI" XQP" #TDGKVURTQ\GUUGP
GKPG"4GFWMVKQP"XQP"UWDLGMVKXGP"'PVHCNVWPIUURKGNT·WOGP"DGK"INGKEJ\GKVKI"JQJGP"3WCNK/
HKMCVKQPUCPHQTFGTWPIGP<"&KG"+PFKXKFWGP"OÒUUGP" KP"JQJGO"/C­G"FWTEJ"MQORGPUCVQ/
TKUEJG" UWDLGMVKXG" .GKUVWPIGP" FGP" CTDGKVUVGKNKIGP" $GVTKGDUCDNCWH" UKEJGTUVGNNGP" JGNHGP0
&COKV"UVGKIGP"FKG"FWTEJ"FKG"#TDGKV"JGTXQTIGTWHGPGP"$GNCUVWPIGP"HÒT"FKG"+PFKXKFWGP0

+PUIGUCOV"JCDGP"FKG"2TQ\GUUG"FGU"9CPFGNU"FGT"#TDGKVUQTICPKUCVKQP"#WUYKTMWPIGP"CWH
FKG"4GNCVKQP"XQP"M#TDGKVK"WPF"M.GDGPK"FGT"+PFKXKFWGP<"'KPGT"GTYGKVGTVGP"(NGZKDKNKV·V
KP" FGT" )GUVCNVWPI" UVGJV" FKG" #WHYGKEJWPI" HGUVGT" 5VTWMVWTKGTWPIGP" IGIGPÒDGT0" +PUIG/
UCOV" DGFGWVGV" FCU" GKPGP" YCEJUGPFGP" 1TICPKUCVKQPUCWHYCPF" KP" FGT" CNNV·INKEJGP" .G/
DGPUHÒJTWPI="CWEJ"JKGT"YGTFGP"CNUQ"KP"JÌJGTGO"/C­G"CNU"DKUJGT"UVTWMVWTKGTGPFG"UWD/
LGMVKXG".GKUVWPIGP"FGT" +PFKXKFWGP"\WT"GTHQNITGKEJGP"#NNVCIUDGY·NVKIWPI"GTHQTFGTNKEJ0
7PVGTUVÒV\V" YGTFGP" MCPP" FKGU" FWTEJ" (QTOGP" TGMNCOKGTGPFGT" 5WDLGMVKXKV·V." YKG" UKG
\0"$0" KP"FGP"&GDCVVGP"WO"FKG"4GFW\KGTWPI"D\Y0"1RVKQPCNKUKGTWPI"FGT"#TDGKVU\GKVGP



/"59"/

GVYC"XQP"IGYGTMUEJCHVNKEJGT"5GKVG"QFGT" KP"FGT"(QTFGTWPI"PCEJ"HNGZKDNGTGP"-KPFGTDG/
VTGWWPIUCPIGDQVGP"FWTEJ"IGUGNNUEJCHVNKEJG"+PUVKVWVKQPGP"VJGOCVKUKGTV"YGTFGP0

+O"*KPDNKEM"CWH"FKG"$KQITCRJKG"MQOOV"FGT"JÌJGTGP"5GNDUVDG\ÒINKEJMGKV"CNU"%JCPEG
\WT"'PVHCNVWPI" GKIGPGT" +PVGTGUUGP"WPF"2QVGPVKCNG" GKPG" ITÌ­GTG"$GFGWVWPI" CNU" KP"FGT
8GTICPIGPJGKV"\W0"&COKV"GKPJGT"IGJV" CDGT" CWEJ" GKPG"JÌJGTG"#DJ·PIKIMGKV"XQP"XGT/
\GKVNKEJVGP"4GCNKUKGTWPIUOÌINKEJMGKVGP<"&KG"8GTUVGVKIWPI"XQP"GKPOCN"IGVTQHHGPGP"DG/
TWHUDKQITCRJKUEJGP"'PVUEJGKFWPIGP"KUV"PKEJV"OGJT"IGUKEJGTV."WPF"FKG"GKIGPG"<WMWPHV
OW­"FWTEJ" KP"FGT" LGYGKNKIGP")GIGPYCTV"\W"VTGHHGPFG"'PVUEJGKFWPIGP" KOOGT"YKGFGT
PGW"JGTIGUVGNNV"YGTFGP0"&KGUG"(QTO"UVTWMVWTKGTGPFGT".GKUVWPIGP"FGT"+PFKXKFWGP"MCPP
GTI·P\V"YGTFGP"FWTEJ"(QTOGP"TGMNCOKGTGPFGT"5WDLGMVKXKV·V."FKG"GPVURTGEJGPFG"4GCNK/
UKGTWPIUOÌINKEJMGKVGP" DKQITCRJKUEJGT" *CPFNWPIURN·PG" CWH" IGUGNNUEJCHVNKEJGT" 'DGPG
GKPHQTFGTP"*\0"$0"FWTEJ"GKPG"0CEJHTCIG"PCEJ"<GKV/"QFGT"6GKN\GKVCTDGKV+0

(TCWGP"MCPP"FKG" UKEJ"YCPFGNPFG"'TYGTDUURJ·TG"4·WOG" HÒT" GKPG" M\WU·V\NKEJGK"D\Y0
MRCTVKGNNGK"5GNDUVXGTYKTMNKEJWPI" LGPUGKVU"FGT"(COKNKG"GTÌHHPGP0"#PFGTGTUGKVU"MCPP"FC/
OKV" FKG" )GHCJT" GKPGT" MWNVWTGNNGP" 8GTFKPINKEJWPI" FGU" KJPGP" \WIGYKGUGPGP" /QFGNNU
GKPGU"MFQRRGNVGP".GDGPUGPVYWTHUK"XGTDWPFGP"UGKP0"&CDGK"UKPF"FKG"/ÌINKEJMGKVGP"\WT
8GTYKTMNKEJWPI"DGKFGT"5RJ·TGP"XQP"UVCCVNKEJGP"5VTWMVWTGP"\0"$0"FGT"-KPFGTDGVTGWWPI
WPF"XQO"/CTMVYGTV"FGT"GKIGPGP"3WCNKHKMCVKQP"CDJ·PIKI0")GUGNNUEJCHVNKEJG")NGKEJUVGN/
NWPIUFKUMWTUG"CNU"$GKURKGN" HÒT"TGMNCOKGTGPFG"5WDLGMVKXKV·V"GKP\GNPGT"IGUGNNUEJCHVNKEJGT
)TWRRGP"JCDGP"FG" HCEVQ"PWT"YGPKI" CP"FGT"/GJTDGNCUVWPI"XQP"(TCWGP" IG·PFGTV." UQ
FC­" KJTG" #WUICPIUNCIG" DGK" FGT" $GY·NVKIWPI" FGT" 8GT·PFGTWPIGP" KO" 'TYGTDUDGTGKEJ
IGIGPÒDGT" O·PPNKEJGP" 'TYGTDUV·VKIGP" CNU" XGTINGKEJUYGKUG" GKPIGUEJT·PMV" CPIGUGJGP
YGTFGP"OW­0

&KG" CWHITWPF" UQ\KQMWNVWTGNNGT"9CPFNWPIURTQ\GUUG" UVGKIGPFGP" KPFKXKFWGNNGP"#PURTÒ/
EJG" CP" FKG" #TDGKV" MQTTGURQPFKGTGP" HÒT" XKGNG" 2GTUQPGPITWRRGP" OKV" GPVURTGEJGPFGP
%JCPEGP"\W"FGTGP"8GTYKTMNKEJWPI0"&KGUG"(QTO"TGMNCOKGTGPFGT"5WDLGMVKXKV·V"YKTF"KP
KJTGT"8GTYKTMNKEJWPI"CDGT"\WPGJOGPF"CDJ·PIKI"XQP"KPFKXKFWGNNGP"&WTEJ/"D\Y0"7O/
UGV\WPIUNGKUVWPIGP" FGT" 5WDLGMVG0" #PFGTGTUGKVU" DGUKV\GP" KPUVKVWVKQPCNKUKGTVG" 2TQ\GUUG
GKPGT"IGUGNNUEJCHVNKEJGP"<WYGKUWPI"XQP"2QUKVKQPGP"HÒT"FKGLGPKIGP."FKG"PKEJV"ÒDGT"GPV/
URTGEJGPFG" 8GTYKTMNKEJWPIUOÌINKEJMGKVGP" XGTHÒIGP." PCEJ" YKG" XQT" )GNVWPI0" 5QNEJG
<WYGKUWPIGP"HÒJTGP"CDGT"ÒDGTYKGIGPF" KP"IGUGNNUEJCHVNKEJ"TGNCVKX"DGPCEJVGKNKIVG"2QUK/
VKQPGP0

50504 (QNIGP"HÒT"FKG"$GVTKGDG<"CODKXCNGPVG"1RVKQPGP"FGU"<WITKHHU"CWH
#TDGKVUMTCHV

7PVGT"FGO"&TWEM"FGT"CNU")NQDCNKUKGTWPI"DG\GKEJPGVGP"7OUVTWMVWTKGTWPI"FGT"9KTV/
UEJCHV"YGPFGP"UKEJ"$GVTKGDG"KP"\WPGJOGPFGO"/C­"PGWGP"(QTOGP"FGT"#TDGKVUQTICPK/
UCVKQP"CNU"/KVVGN"\WT"5VGKIGTWPI"FGT"2TQFWMVKQPUGHHK\KGP\"\W"WPF"PWV\GP"FCDGK"FKG"+P/
PQXCVKQPGP."FKG"FKG" +W-/6GEJPQNQIKG"FCHÒT"\WT"8GTHÒIWPI" UVGNNV0"&CU"JCV"PGDGP"FGT
5VGKIGTWPI"FGT"2TQFWMVKXKV·V"CWEJ"\WT"(QNIG."FC­" UQNEJGTOC­GP" KPHQTOCVKUKGTVG"WPF
CWH" CDUVTCMVGO" 9KUUGP" DCUKGTVG" 2TQFWMVKQPUXGTHCJTGP" NCPIHTKUVKI" FKG" 5VCDKNKV·V" GHHK/
\KGPVGT"2TQFWMVKQP"IGH·JTFGP"*(QNIGRTQDNGOG+0"-QPVKPIGPV"YKTF"UKG"FCFWTEJ."FC­"FKG
#DJ·PIKIMGKV"XQP"GPVURTGEJGPF"SWCNKHK\KGTVGP"#TDGKVUMT·HVGP"UVGKIV."F0"J0"UQYQJN"XQP



/"5:"/

FGTGP"UWDLGMVKXGP"&KURQUKVKQPGP"CNU"CWEJ"XQP"FGTGP" *IGUGNNUEJCHVNKEJ"IGHQTOVGO+"$KN/
FWPIU/"WPF"3WCNKHKMCVKQPUUVCPF0"&COKV"GKPJGT"IGJGP"PGWG"(QTOGP"DGVTKGDNKEJGT"-QP/
VTQNNG."YCU"CWH"FGO"9GIG"FGT"GKPIGHQTFGTVGP"5GNDUVQTICPKUCVKQP"FGT"$GUEJ·HVKIVGP"\W
GKPGT" VGPFGP\KGNNGP" #WHNÌUWPI" MQPXGPVKQPGNNGT" JGTTUEJCHVNKEJGT" $GVTKGDUUVTWMVWTGP
HÒJTV0"+P"FKGUGO"5KPPG"UKPF"FKG"$GVTKGDG"\WPGJOGPF"XQP"(·JKIMGKVGP"WPF"4GUUQWTEGP.
FKG"+PFKXKFWGP"KP"KJTGO"CW­GTDGVTKGDNKEJGP"#NNVCI"GPVYKEMGNP."CDJ·PIKI"WPF"GTJÌJGP
UQ"FKG"7OYGNVMQPVKPIGP\"FGT"2TQFWMVKQP0

+P"FKGUGO"<WUCOOGPJCPI"IGYKPPGP"OQVKXCVKQPCNG"#URGMVG"CP"$GFGWVWPI<" +PUQYGKV
FKG" #TDGKVGPFGP" \0"$0" FKG" *WTURTÒPINKEJ" DGTWHUGZVGTPG+" (QTFGTWPI" GKPDTKPIGP." FC­
#TDGKV"5RC­"OCEJGP"UQNN."UVGJGP"FKG"$GVTKGDG"XQT"FGT"#WHICDG."(TGKT·WOG"\WT")GUVCN/
VWPI"FGT"#TDGKV"GKP\WT·WOGP"D\Y0"FKG"#TDGKVUV·VKIMGKV"KFGQNQIKUEJ"\W"ÒDGTJÌJGP."WO
UKEJ"FCOKV"GKPGT"JQEJOQVKXKGTVGP"$GNGIUEJCHV"\W"XGTUKEJGTP0"#WU"DGVTKGDNKEJGT"5KEJV
KUV"FCHÒT"CWEJ"FKG"6GPFGP\"\WT"$KQITCRJKUKGTWPI"FGU".GDGPUXGTNCWHU"DGFGWVUCO<"'KPGT/
UGKVU"TGFW\KGTV"FGT"YCEJUGPFG"5GNDUVDG\WI"FGT"#TDGKVGPFGP"FKG"DGVTKGDNKEJGP"<WITKHHU/
RQVGPVKCNG"CWH"FGTGP"#TDGKVUMTCHV."YCU"\0"$0"FKG"$GTGKVUVGNNWPI"GPVURTGEJGPFGT"2QUKVK/
QPUXQTICDGP" GTHQTFGTP" MCPP." CPFGTGTUGKVU" GTIGDGP" UKEJ" FCFWTEJ" \WINGKEJ" 1RVKQPGP
CWH"DGUUGT"OQVKXKGTVG"#TDGKVUMT·HVG." CWH" GKPGP" HNGZKDNGTGP"<WITKHH" CWH" MNGDGPURJCUGP/
URG\KHKUEJ"QTKGPVKGTVGK"#TDGKVUMT·HVG"WPF"HÒT"FGP"#DDCW"VCTKHNKEJGT"D\Y0"UQ\KCNUVCCVNK/
EJGT" 5VCPFCTFU0"&KG" UQNEJGTOC­GP" UKEJ" XQNN\KGJGPFG" +PFKXKFWCNKUKGTWPI"FGT"#TDGKVU/
MTCHV"WPVGTIT·DV"MQNNGMVKXG")GUVCNVWPIURQVGPVKCNG"FGT"#TDGKVGPFGP"WPF"UV·TMV"FKG"2Q/
UKVKQP"FGU"/CPCIGOGPVU0"+O"*KPDNKEM"CWH"FKG"#PURTÒEJG"*PCEJ"YKG"XQT"\WOGKUV"YGKD/
NKEJGT+"'TYGTDUV·VKIGT"CP"GKPG"8GTGKPDCTMGKV"XQP"$GTWH"WPF"(COKNKG" UVGJGP"$GVTKGDG
XQT"FGO"2TQDNGO"FGT"CF·SWCVGP"1TICPKUCVKQP" KJTGU"$GVTKGDUCDNCWHU0"#PFGTGTUGKVU"GT/
IGDGP" UKEJ"FCFWTEJ"%JCPEGP" HÒT" GKPGP" HNGZKDNGP"'KPUCV\"SWCNKHK\KGTVGT"#TDGKVUMT·HVG
*\0"$0"FWTEJ"FKG"$GTGKVUVGNNWPI"XQP"6GNGCTDGKVURN·V\GP+0

(ÒT"FKG"$GVTKGDG"DGFGWVGP"FKG"6GKNRTQ\GUUG"GKPGT"5WDLGMVKXKGTWPI"XQP"#TDGKV."FC­"UKG
JKPUKEJVNKEJ"FGT"UVGKIGPFGP"MQORGPUCVQTKUEJGP"5WDLGMVKXKV·VUCPHQTFGTWPIGP"FCTCWH"\W
CEJVGP"JCDGP."FC­"FKG"+PFKXKFWGP"FWTEJ"IGUVGKIGTVG"#TDGKVUCPHQTFGTWPIGP"PKEJV"ÒDGT/
NCUVGV"YGTFGP0"+P"DG\WI"CWH"UVTWMVWTKGTGPFG"5WDLGMVKXKV·V"OÒUUGP"FKG"$GVTKGDG"\WPGJ/
OGPF"GHHK\KGPVG"(QTOGP"FGT"'KPHQTFGTWPI"WPF"4ÒEMDKPFWPI"UWDLGMVKXGT".GKUVWPIGP
KP"FGP")GUCOVRTQ\G­"FGT"2TQFWMVKQP"HKPFGP0"*KPUKEJVNKEJ"UVGKIGPFGT"TGMNCOKGTGPFGT
5WDLGMVKXKV·V"FGT"+PFKXKFWGP"KUV"XGTOGJTV"FCTCWH"\W"CEJVGP."FC­"FKGUG"PKEJV"HTWUVTKGTV
WPF"FKG"#TDGKVGPFGP"FCFWTEJ"FGOQVKXKGTV"YGTFGP."D\Y0"FC­"FKG"UVGKIGPFGP"UWDLGMVK/
XGP" #PURTÒEJG" FGT" +PFKXKFWGP" CP" FKG" #TDGKV" YKGFGTWO" CWH" DGVTKGDNKEJG" +PVGTGUUGP
RTQFWMVKX"TÒEMDG\QIGP"YGTFGP0

50505 (QNIGP"HÒT"FKG")GUGNNUEJCHV<"+PFKXKFWCNKUKGTWPI"WPF
(NGZKDKNKUKGTWPI

&GT"2TQ\G­"FGT"M5WDLGMVKXKGTWPI"XQP"#TDGKVK"XQNN\KGJV"UKEJ"KO"4CJOGP"GKPGU"WOHCU/
UGPFGP" IGUGNNUEJCHVNKEJGP" &KHHGTGP\KGTWPIU/" WPF" /QFGTPKUKGTWPIURTQ\GUUGU0" &KGUG
'PVYKEMNWPI" KUV"XQT"CNNGO"IGMGPP\GKEJPGV"FWTEJ"GKPG"#WHNÌUWPI"IGYQJPVGT" KPUVKVW/
VKQPGNNGT"'KPDGVVWPIGP"FGT" +PFKXKFWGP" KP"FKG")GUGNNUEJCHV0" +P"FGO"/C­G."YKG"MVTCFK/
VKQPCNGK"$KPFWPIGP"RTGM·T"YGTFGP."MQOOV"GU"\W"GKPGT"\WPGJOGPFGP"(NGZKDKNKUKGTWPI
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XQP"IGUGNNUEJCHVNKEJGP"/GUQ/5VTWMVWTGP"WPF"\WINGKEJ"\W"GKPGT"JÌJGTGP"M7POKVVGNDCT/
MGKVK"\YKUEJGP")GUGNNUEJCHV"WPF"5WDLGMVGP0

&CJGT"JCV"FGT"2TQ\G­"FGT"5WDLGMVKXKGTWPI"XQP"#TDGKV"IGUGNNUEJCHVNKEJG"#WUYKTMWPIGP
CWEJ"WPF"IGTCFG"LGPUGKVU"FGT"WPOKVVGNDCTGP"#TDGKVUURJ·TG."KPUDGUQPFGTG"KP"FGP"$GTGK/
EJGP"3WCNKHKMCVKQPU/"WPF".GKUVWPIUCPHQTFGTWPIGP."DGTWHU/"WPF"OGVCHCEJNKEJG"3WCNKHK/
MCVKQP." UQ\KQMWNVWTGNNG" /QVKXCVKQP." DKQITCRJKUEJG" 8GTN·WHG" WPF" UQ\KCNUVTWMVWTGNNG
5GITGICVKQP0"#NN"FKGU"UVGNNV"XGT·PFGTVG"#PHQTFGTWPIGP"CP"IGUGNNUEJCHVNKEJG"#MVGWTG0

/KV"FGT"5VGKIGTWPI"XQP"3WCNKHKMCVKQPU/"WPF".GKUVWPIUCPHQTFGTWPIGP"FWTEJ"FKG"$GVTKG/
DG"IGJGP" GTJÌJVG"$GNCUVWPIGP"FGT" +PFKXKFWGP" KP"FGT"#TDGKV"YKG" KP"FGT"8GTDKPFWPI
XQP"#TDGKV"WPF"2TKXCVURJ·TG"FWTEJ"MHNGZKDNGK"D\Y0"MGPVITGP\VGK"#TDGKVUHQTOGP"GKP/
JGT0"5Q"HÒJTV"FKG"\WPGJOGPFG"6GEJPKUKGTWPI"FGT"#TDGKV"KP"XKGNGP"$GTGKEJGP"\W"GKPGT
4GFWMVKQP" UWDLGMVKXGT"'PVHCNVWPIUURKGNT·WOG0"9GPP"FKG"#TDGKVUH·JKIMGKV"WPF"/QVK/
XCVKQP"FGT"+PFKXKFWGP"KP"FGT"'TYGTDUCTDGKV"CWHTGEJV"GTJCNVGP"YGTFGP"UQNN." KORNK\KGTV
FKGU." FC­" XQP" IGUGNNUEJCHVNKEJGT" 5GKVG" CPFGTG" RGTUÌPNKEJG" 'PVHCNVWPIUOÌINKEJMGKVGP
CW­GTJCND"FGT"#TDGKV"DGTGKVIGUVGNNV"YGTFGP"OÒUUGP0"6TQV\FGO" KUV"FCOKV"\W"TGEJPGP.
FC­"GKP"UVGKIGPFGT"#PVGKN"FGT"'TYGTDUV·VKIGP"FGP"MQORNGZGP".GKUVWPIUCPHQTFGTWPIGP
PKEJV"FCWGTJCHV" IGYCEJUGP" UGKP"YKTF"WPF" GKPGT" MUGMWPF·TGPK" +PVGITCVKQP"FWTEJ"FKG
)GUGNNUEJCHV" DGFCTH0"&KG" UVGKIGPFG"-QORNGZKV·V" FGU" 8GTJ·NVPKUUGU" XQP" M#TDGKVK" WPF
M.GDGPK" DGYKTMV" \WFGO." FC­" KPUVKVWVKQPGNNG" 7PVGTUVÒV\WPIUNGKUVWPIGP" FGT" )GUGNN/
UEJCHV"\WPGJOGPF"GTHQTFGTNKEJ"YGTFGP0"5VCVV"FGT"$GTGKVUVGNNWPI"KPUVKVWVKQPGNNGT"*KNHGP
UEJGKPV"FKG"4GCMVKQP"IGUGNNUEJCHVNKEJGT"#MVGWTG"UKEJ"CDGT"FGT\GKV"GJGT"CWH"FKG"(QTOW/
NKGTWPI"FGU"#PURTWEJU"CP"FKG"+PFKXKFWGP"\W"DGUEJT·PMGP."UKEJ"KP"JÌJGTGO"/C­G"UWD/
LGMVKX"KP"FKG"#TDGKV"GKP\WDTKPIGP0"&CU"DGFGWVGV."FC­"CWH"FGT"MWNVWTGNNGP"'DGPG"IGTCFG
GKPG" GKPUGKVKI" RQUKVKXG" 5CPMVKQPKGTWPI" XQP" +PFKXKFWCNKUKGTWPI" XQNN\QIGP" YKTF0" 'KPG
4GHQTO"WPF" +PPQXCVKQP"IGUGNNUEJCHVNKEJGT" +PUVKVWVKQPGP" UVGJV"FGOIGIGPÒDGT"YGKVGUV/
IGJGPF"CWU0

&GT"$GFGWVWPIUYCPFGN"XQP"DGTWHU/"WPF"OGVCHCEJNKEJGP"3WCNKHKMCVKQPGP"DGYKTMV."FC­
FKG"+PFKXKFWGP"OKV"UVGKIGPFGP"$KNFWPIUCPHQTFGTWPIGP"MQPHTQPVKGTV"UKPF0"&CTCWH"OW­
XQP" IGUGNNUEJCHVNKEJGT" 5GKVG"OKV" GPVURTGEJGPFGP"$KNFWPIUCPIGDQVGP"Y·JTGPF" FGU" IG/
UCOVGP"DGTWHUDG\QIGPGP"5Q\KCNKUCVKQPURTQ\GUUGU"XQP"+PFKXKFWGP"*GKPUEJNKG­NKEJ"DGTWH/
NKEJGT"9GKVGTDKNFWPI+" TGCIKGTV"YGTFGP0"9KG"QDGP" CWHIG\GKIV."YGTFGP" CDGT" KP" \WPGJ/
OGPFGO"/C­G" CWEJ"(·JKIMGKVGP" WPF"&KURQUKVKQPGP" HÒT" FGP"#TDGKVURTQ\G­" DGFGWV/
UCO."FKG"KO"CW­GTDGTWHNKEJGP"#NNVCI"GPVYKEMGNV"YGTFGP0"&CJGT"YGTFGP"ÒDGT"DGTWHUDG/
\QIGPG" 3WCNKHK\KGTWPIGP" JKPCWU" CWEJ" 'PVYKEMNWPIU/" WPF" 'PVHCNVWPIUOÌINKEJMGKVGP
FGT" 2GTUQP" TGNGXCPV." FKG" \W" GKPGT" MCNNIGOGKPGPK" 2GTUÌPNKEJMGKVUDKNFWPI" KO" IGUGNN/
UEJCHVNKEJGP"-QPVGZV"DGKVTCIGP0

+P"FGO"/C­G."YKG"$GVTKGDG"XGTUV·TMV"CWH"UWDLGMVKXG".GKUVWPIGP"FGT"+PFKXKFWGP"DCWGP.
UVGKIV" KJTG"#DJ·PIKIMGKV" XQP" UWDLGMVKXGP"&KURQUKVKQPGP" SWCNKHK\KGTVGT"#TDGKVUMT·HVG0
(ÒT"FKG"4GMTWVKGTWPI"WPF"FCWGTJCHVG"$KPFWPI"OQVKXKGTVGT"SWCNKHK\KGTVGT"#TDGKVUMT·HVG
YKTF"GU"FCJGT"IGUGNNUEJCHVNKEJ"PQVYGPFKI"UGKP."GKP"UQ\KQMWNVWTGNNGU"-NKOC"\W"UEJCHHGP.
FCU"\WT"RQUKVKXGP"$GYGTVWPI"XQP"5GNDUVXGTYKTMNKEJWPI"WPF" /GPVHCNVWPI" KO"9GEJUGN/
XGTJ·NVPKU"OKV"GKPGT"GTJÌJVGP".GKUVWPIUDGTGKVUEJCHV"DGKVT·IV0
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+O" *KPDNKEM" CWH" FGP" 9CPFGN" DKQITCRJKUEJGT" 8GTN·WHG" MÌPPGP" FKG" +PFKXKFWGP" UKEJ
PKEJV" CWH" KPUVKVWVKQPGNN" CDIGUKEJGTVG"PQTOCNDKQITCRJKUEJG"/WUVGT" XGTNCUUGP." UQPFGTP
OÒUUGP"OKV"GKPGT"UVGVU"MQPVKPIGPVGP"<WMWPHV"TGEJPGP0"&KGU"HÒJTV"\W"GKPGT"&KXGTUKHK/
\KGTWPI"DKQITCRJKUEJGT"*CPFNWPIURN·PG."KP"FGPGP"IGIGPYCTVUDG\QIGPGU"*CPFGNP"WPF
5GNDUVDG\ÒINKEJMGKV"GKPGP"JÌJGTGP"5VGNNGPYGTV"GTJCNVGP."YQFWTEJ"WPVGT"CPFGTGO"CWEJ
GKPG" UV·TMGT" NGDGPURJCUGPURG\KHKUEJG"1TKGPVKGTWPI"CWH"FGP"#TDGKVUOCTMV"JKP"GTHQNIV0
+PUQYGKV"FCOKV"FKG"+PMNWUKQP"XQP"+PFKXKFWGP"KP"FKG")GUGNNUEJCHV"DTÒEJKI"YKTF."OÒUUGP
CPFGTUCTVKIG"8GTN·WHG"XQP"$GTWHUDKQITCRJKGP"KPUVKVWVKQPGNN"WPF"CFOKPKUVTCVKX"DGTÒEM/
UKEJVKIV"YGTFGP."\0"$0"FWTEJ"GKPG"4GHQTO"FGT"$GTWHUCWU/"WPF"/YGKVGTDKNFWPI"UQYKG"FGT
4GPVGP/"D\Y0"8GTUQTIWPIUU[UVGOG0

)GIGPY·TVKI" KUV"\W"DGQDCEJVGP."FC­" UQ\KCNG"2QUKVKQPKGTWPIGP" UKEJ" KP"\WPGJOGPFGO
/C­G"PCEJ"FGO"-TKVGTKWO" KPFKXKFWGNNGT"/CTMVOCEJV"XQNN\KGJGP0"<WINGKEJ"GTQFKGTGP
VCTKHNKEJG"WPF"UQ\KCNUVCCVNKEJG"5VCPFCTFU0"&KGU"HÒJTV" KPUIGUCOV"\W"PGWGP"(QTOGP"XQP
UQ\KCNUVTWMVWTGNNGT"5GITGICVKQP."DGK"FGPGP"KPUDGUQPFGTG"JQEJSWCNKHK\KGTVG"#TDGKVUMT·H/
VG"GKPG"TGNCVKX"IWVG"#WUICPIUNCIG"JCDGP0"#WH"FGT"CPFGTGP"5GKVG"YGTFGP"FKGLGPKIGP"2GT/
UQPGPITWRRGP." FKG" KJTG"#PURTÒEJG"PKEJV" CMVKX" FWTEJUGV\GP"MÌPPGP." UKEJ" FCOKV" \W/
HTKGFGP" IGDGP" OÒUUGP." XQP" FGT" )GUGNNUEJCHV" KP" \WPGJOGPFGO" /C­G" DGPCEJVGKNKIVG
2QUKVKQPGP"\WIGYKGUGP"\W"DGMQOOGP0"(ÒT"FKG")GPWUITWRRG"FGT"(TCWGP"GTIGDGP"UKEJ
CNNGPHCNNU"MRCTVKGNNGK"5GNDUVXGTYKTMNKEJWPIUOÌINKEJMGKVGP"HÒT"OCTMVO·EJVKIG"6GKNITWR/
RGP0")GPGTGNN"KUV"XQP"GKPGT"-QPVKPWKV·V"FGT"/GJTDGNCUVWPIGP"WPF"GKPGT"(QTVHÒJTWPI
IGUEJNGEJVNKEJGT"7PINGKEJJGKVGP" KP"FGT")GUGNNUEJCHV"CWU\WIGJGP0"#FOKPKUVTCVKXG"2TQ/
ITCOOG."FKG"FGO"GPVIGIGPYKTMGP"UQNNVGP."JCDGP"DKUNCPI"PQEJ"MGKPG"FWTEJITGKHGPFGP
'THQNIG"GT\KGNV0

506 #DUEJNKG­GPFG"$GOGTMWPIGP

+P"WPUGTGT"5[PQRUG"YGTFGP"XGTUEJKGFGPCTVKIG"&KUMWUUKQPUUVT·PIG."(QTUEJWPIUCTDGKVGP
D\Y0"-QP\GRVG"\WO"9CPFGN"IGUGNNUEJCHVNKEJGT"#TDGKV"GTHC­V"WPF"XGTINKEJGP."FKG"DKU/
JGT"MCWO" KP"$G\KGJWPI" IGUGV\V"YWTFGP0"&KG" )GIGPÒDGTUVGNNWPI" \GKIV" LGFQEJ" F" OKV
FGO"#DUVCPF"GKPGU"/GVCDGVTCEJVGTU"IGUGJGP"F"GTUVCWPNKEJG"-QPXGTIGP\GP"D\Y0"-QO/
RNGOGPVCTKV·VGP"FGT"6JGOGP"WPF"6JGUGP0"8KGNGU"FGWVGV"FCDGK"FCTCWH"JKP."FC­"UKEJ"KP
FGP"CPCN[VKUEJ"JGTCWUIGCTDGKVGVGP"(QTOGP"WPF"(WPMVKQPGP"FGU"9CPFGNU"XQP"#TDGKV
VCVU·EJNKEJ" GKP" NCPIHTKUVKIGT" 2TQ\G­" \WPGJOGPFGT" M5WDLGMVKXKGTWPIK" XQP" #TDGKV" KO
5KPPG" WPUGTGT" &GHKPKVKQP" CD\GKEJPGV0" &KGUGT" N·­V" UKEJ" CWHITWPF" FGU" GTCTDGKVGVGP
-GPPVPKUUVCPFU"YKG"HQNIV"URG\KHK\KGTGP<

'U"IKDV" KP"FGT" UQ\KCNYKUUGPUEJCHVNKEJGP"(QTUEJWPI"WPF"&KUMWUUKQP"\WO"9CPFGN"XQP
#TDGKV"XKGNH·NVKIG"WPF"GTPUV"\W"PGJOGPFG" +PFK\KGP" HÒT"GKPG"XGTUV·TMVG"0WV\WPI"XQP
MUWDLGMVKXGPK" .GKUVWPIGP" KP" FGT" #TDGKVUYGNV0" &KGU" JCV" WPVGTUEJKGFNKEJG" (QTOGP.
(WPMVKQPGP" WPF" )TÒPFG0" *KPVGTITWPF" UKPF" KPUDGUQPFGTG" 6GPFGP\GP." KP" JKUVQTKUEJ
GTYGKVGTVGT"(QTO"(·JKIMGKVGP"WPF".GKUVWPIGP"XQP"/GPUEJGP"DGVTKGDNKEJ" \W"PWV\GP
WPF"ÌMQPQOKUEJ"\W"XGTYGTVGP0"#WUNÌUGT"FGT"8GT·PFGTWPIGP" UKPF"XQT" CNNGO"9CPF/
NWPIGP"FGT"IGUGNNUEJCHVNKEJGP"1TICPKUCVKQP"XQP"#TDGKV"WPF"$GUEJ·HVKIWPI."FKG"OGKUV
CWH" GKPG" ITCXKGTGPFG" -QORNGZKV·VUUVGKIGTWPI" XQP" 5VTWMVWTGP" XGTUEJKGFGPUVGT" #TV
*6GEJPKM."#TDGKVU/"WPF"$GVTKGDUQTICPKUCVKQP+"JKPCWUNCWHGP"WPF"OKV"FGPGP"FKXGTUG"UQ/
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\KQMWNVWTGNNG"9CPFNWPIURTQ\GUUG"*8GTJ·NVPKU"XQP"M#TDGKVK"WPF"M.GDGPK."$KQITCRJKGP.
)GUEJNGEJVGTXGTJ·NVPKUUG."9GTVG"WPF"1TKGPVKGTWPIGP+"KP"9GEJUGNYKTMWPI"VTGVGP0"&KG/
UG" 2TQ\GUUG" DGYKTMGP" KPUIGUCOV." FC­" KP" GTYGKVGTVGT" (QTO" *MQORGPUCVQTKUEJG
WPF1QFGT" UVTWMVWTKGTGPFG+" UWDLGMVKXG" 'KPITKHHG" \WT" #WHTGEJVGTJCNVWPI" FGU" #TDGKVU/
RTQ\GUUGU"K0"Y0"50"\WPGJOGPF"GTHQTFGTNKEJ"YGTFGP0"1HHGP"KUV"FCDGK."QD"FKGUG"2TQ\GUUG
*C+" GKP" XQTÒDGTIGJGPFGT" <WUVCPF" OQOGPVCPGT" 8GTHNÒUUKIWPI" XQP" 5VTWMVWTGP" KO
4CJOGP"GKPGU"CNNIGOGKPGTGP"7ODTWEJU"UKPF"*MªDGTICPIURJCUGK+."FKG"FCPP"YKGFGT"KP
HGUVG"5VTWMVWTGP"ÒDGTIGJGP." KP"FGPGP"5WDLGMVKXKV·V"PKEJV"OGJT" KP" GTYGKVGTVGT"(QTO
IGHQTFGTV" KUV." QFGT" QD" *D+" FKG" 8GT·PFGTWPIGP" FGT" 5VTWMVWTGP" FGT" #TDGKVUYGNV" XQP
&CWGT"UKPF"WPF"FCOKV"5WDLGMVKXKV·V"VCVU·EJNKEJ"UVTWMVWTGNN"GKPG"UVGKIGPFG"$GFGWVWPI"KP
#TDGKV"WPF")GUGNNUEJCHV"DGMQOOV0

&KGUG"(TCIG"YGKUV"KPVGTGUUCPVG"2CTCNNGNGP"KP"&KUMWUUKQPGP"FGT"CNNIGOGKPGP"5Q\KQNQIKG
WPF"FGT"5Q\KCNUVTWMVWTHQTUEJWPI"CWH0"&QTV"YKTF"CP"OGJTGTGP"5VGNNGP"UGJT"·JPNKEJ"XQP
GKPGO"UQ\KCNGP"9CPFGN"CWUIGICPIGP."FGT" KPHQNIG"GKPGT"IGUGNNUEJCHVNKEJGP"#WUFKHHGTGP/
\KGTWPI"QFGT"-QORNGZKV·VUUVGKIGTWPI"GKPG"UQ\KCNG"M(TGKUGV\WPIK"XQP"XGTOGJTVGP"'PV/
HCNVWPIUOÌINKEJMGKVGP."CDGT"CWEJ"XQP"UVGKIGPFGP"UQ\KCNGP"#PHQTFGTWPIGP"CP"M5WDLGM/
VKXKV·VK"*M+PFKXKFWCNKUKGTWPIK."M2NWTCNKUKGTWPIK+"OKV"UKEJ"DTKPIV0;"#PPCJOGP"FKGUGT"#TV
UKPF"UQ\KQNQIKUEJ"PKEJV"PGW"/"UKG"YWTFGP"UEJQP"WO"FKG",CJTJWPFGTVYGPFG"XQP"GKPKIGP
FGT" UQ\KQNQIKUEJGP"-NCUUKMGT" *KPUDGUQPFGTG"&WTMJGKO"WPF"5KOOGN." UR·VGT"XQT"CNNGO
'NKCU+" KP" XGTUEJKGFGPGT" (QTO" CTVKMWNKGTV." JCDGP" \WT" <GKV" CDGT" LGFQEJ" GKPG" ÒDGTTC/
UEJGPFG" 4GPCKUUCPEG." FKG" CWH" GKPG" OÌINKEJG" CMVWCNKUKGTVG" GORKTKUEJG" $GFGWVWPI" FGT
FCOKV"KPU"#WIG"IGHC­VGP"2TQ\GUUG"XGTYGKUGP0"&KG"CP"FGT"PGWGTGP"&GDCVVG"DGVGKNKIVGP
#WVQTGP"TÒEMGP"LGYGKNU"WPVGTUEJKGFNKEJG"'TYCTVWPIGP"DG\ÒINKEJ"FGT"#TV"WPF"3WCNKV·V
FGT"8GT·PFGTWPIGP"KP"FGP"8QTFGTITWPF="LGFQEJ"YKTF"\WPGJOGPF"FGT"#PHQTFGTWPIU/
EJCTCMVGT"WPF"4KUKMQYGTV"FGU"FKCIPQUVK\KGTVGP"9CPFGNU"DGVQPV0"&KGU"HÒJTV"GKPKIG"#W/
VQTGP"\W"FGT"8GTOWVWPI."FC­"YKT"FGT\GKV" GKPGP" ITWPFNGIGPFGP"9CPFGN"FGT"DCUCNGP
8GTHCUUWPI"XQP")GUGNNUEJCHV"GTNGDGP."FGT"WPVGT"CPFGTGO"CWH"GKPG"IGPGTGNN"CDPGJOGPFG
$GFGWVWPI"XQP"HGUVGP"5VTWMVWTGP"D\Y0"UQ\KCNGP"+PUVKVWVKQPGP"JKPCWUN·WHV0"&KGU"MÌPPVG
NGV\VNKEJ"\W"GKPGT"YCEJUGPFGP"CMVKXGP"M5GNDUV/8GTIGUGNNUEJCHVWPIK"WPF"GZRNK\KVGP"M5Q/
\KCNMQPUVTWMVKQPK"FGT")GUGNNUEJCHVUOKVINKGFGT"HÒJTGP0

'KPG" KPVGTGUUCPVG"(TCIG" KUV" KP"FKGUGO"<WUCOOGPJCPI." QD" FKG"#TDGKVUYGNV" KP" GKPGO
UQNEJGP"ITWPFNGIGPFGP"9CPFGN"XQP")GUGNNUEJCHV"GKP"6GKNDGTGKEJ"WPVGT"CPFGTGP"KUV."FGT
FGO"CNNIGOGKPGP"5VTWMVWTYCPFGN"PCEJJKPMV."QFGT"QD"GT"PKEJV"XKGNOGJT"KP"XKGNGO"GKPG
8QTTGKVGTTQNNG"KP"FKGUGO"2TQ\G­"JCV0"8KGNGU"FGWVGV"KP"WPUGTGP"#WIGP"CWH"NGV\VGTGU"JKP
F"FKGU"CDGT"OKV"GKPGT"KPVGTGUUCPVGP"&KHHGTGP\KGTWPI<"+PFK\KGP"HÒT"GKPG"UVGKIGPFG"$GFGW/
VWPI"XQP"5WDLGMVKXKV·V"QFGT"+PFKXKFWCNKV·V"KP"FGT")GUGNNUEJCHV"OKV"DGUQPFGTGO"(QMWU
CWH" FCU" 6JGOGPHGNF" #TDGKV" \GKIVGP" UKEJ" \YCT" CD" /KVVG" FGT" UKGD\KIGT" ,CJTG." LGFQEJ
PKEJV" KP"FGT"#TDGKVUYGNV"UGNDUV0"'U"YCTGP"FKG"XKGNH·NVKIGP"F"WPF"JGHVKI"FKUMWVKGTVGP"F
8QTI·PIG"FGU"9CPFGNU"XQP"CNNIGOGKPGP"9GTVJCNVWPIGP"KP"FGT")GUGNNUEJCHV"WPF"URG\K/
GNN" FGT" 1TKGPVKGTWPIGP" XQP" (TCWGP0" $GK" DGKFGP" JCVVGP" CWH" #TDGKV" DG\QIGPG" (TCIGP
GKPG" JGTCWUTCIGPFG" $GFGWVWPI." CDGT" GU" YCTGP." YKG" YKT" IG\GKIV" JCDGP." GTUV" GKPOCN
"""""""""""""""""""""""""""""""""""""""""""""""
; 8IN0" KPUDGUQPFGTG" $GEM." ITWPFNGIGPF" 3;:8." CMVWGNN" WPVGT" CPFGTGO" $GEM" GV"CN0" 3;;8." $GEM1$GEM/

)GTPUJGKO"3;;6."$GEM"3;;9="UKGJG"HÒT"YGKVGTHÒJTGPFG"+PVGTRTGVCVKQPGP"\0"$0",WPIG"3;;8"WPF"CMVW/
GNN"CWU"UQ\KCNKUCVKQPUVJGQTGVKUEJGT"5KEJV".GW1-TCRROCPP"3;;;0
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MPWTK" IGUGNNUEJCHVNKEJG" &KUMWTUG" WPF" 2TQ\GUUG" VKGHITGKHGPFGT." RQNKVKUEJ" KPVGPFKGTVGT
#TVKMWNCVKQPGP" XQP" XGT·PFGTVGP" IGUGNNUEJCHVNKEJGP" 'TYCTVWPIGP0" &GTGP" RTCMVKUEJG
(QNIGP" HÒT"FKG"#TDGKVUYGNV"YCTGP" KP"MWT\HTKUVKIGT"2GTURGMVKXG" GTUVCWPNKEJ"DGITGP\V0
'TUV"KP"FGP"NGV\VGP"32"DKU"37",CJTGP"IGTKGV"FCU"5[UVGO"XQP"#TDGKV"WPF"$GUEJ·HVKIWPI
VCVU·EJNKEJ"UVTWMVWTGNN"KP"$GYGIWPI."WPF"FKGU"XQT"CNNGO"KP"IGPCW"FGT"&KOGPUKQP."FKG
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