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WEB NEWS

• Tennistavolo, più luci che ombre per l`Acsi Lamusta a Lecce
• Acsi Omnic Lamusta, il talentuoso Straniero in evidenza a Lecce
• CAGLIARI, 11 NOVEMBRE 2015 - LA SARDEGNA PRESENTE A GENOVA PER I 70 ANNI DELLA...
• Cronache Pongistiche Sardegna del 11 novembre 2015
• Tennistavolo Manfredonia: domenica al Paladante partita decisiva per la C2
• Circolo Tennistavolo, Lorenzo Magarelli in grande spolvero a Roma
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&JKCOCVQ�C�FCTG�WP�IKWFK\KQ�EQORNGUUKXQ�UWNNC�OCPKHGUVC\KQPG�OCIKCTC��&CTNQ�4QUUK�TKURQPFG�EQP
WP�UKPVGVKEQ�ÈEQU©��EQU©É��2QK�CRRTQHQPFKUEG��È5QPQ�WP�RQÆ�FGNWUQ�FK�EQOG�¥�CPFCVC�NC�EQORGVK\KQPG�C
USWCFTG�RGTEJ¦�RQVGXCOQ�HCTG�OQNVQ�OGINKQ��'QXGXQ�UEQPVTCTOK�EQP�IKQECVQTK�IK��DCVVWVK�KP
RTGEGFGP\C��0QP�PCUEQPFQ�EJG�KN�VCDGNNQPG�HQUUG�FKÕEKNG�OC�PGN�SWCTVQ�FK�ÒPCNG�RGTUQ�EQPVTQ�NC
4QOCPKC�RQVGXCOQ�HCTG�FK�RK¶��0GN�UKPIQNQ�LWPKQT�JQ�RGTUQ�EQP�KN�OKQ�FQRRKUVC�G�PGN�UKPIQNQ�PQP�JQ
VTQXCVQ�WP�VCDGNNQPG�HCEKNG�UEQPVTCPFQOK�EQP�WP�EKPGUG�FK�6CKRGK�OQNVQ�HQTVG��0QP�UVQ�IKQECPFQ�CN

�����

)DQ

,QIR2JJL

2QRQNCTK 4GEGPVK &QOOGPVCVK

5K�CN�%	%�UG�KN�TGIQNCOGPVQ�EQPFQOKPKCNG
PQP�NQ�XKGVC�GURTGUUCOGPVG

)Ø'5�&CORKQPCVQ�������EQTFQINKQ�RGT�NC
UEQORCTUC�FK�5GDCUVKCPQ�6CTCUEKQ�=)QVQ?


0FTCPIJGVC��$NHCPQ��NKDGTCVC�*KQKQUC�FC
IKQIQ�ETKOKPCNG

4GIKQPG��6CNNKPK��)K���PGUUWP�OGTKVQ�UW�2�
)C\\CTK�G�EKVVCFGNNC

0HGLD

'C�/GIPC��$NXCTQ�8KVCNK�5VGHCPKC�&QTQPC�G

4KPQ�4QFKQ�UK�TCEEQPVCPQ�C�ØPHQ1IIK

'C�/GIPC��-CURCT�&CRRCTQPK�G�$TCIQPGUK

*KQKGNNK�UK�TCEEQPVCPQ�C�ØPHQ1IIK

ØPVGTXKUVC�GUENWUKXC�C�/CWTK\KQ�.WEKC�

&QOCPFCPVG�2TQXKPEKCNG�FGK�88)��&\�

ØPVGTXKUVC�C�)TCPEGUEQ�8CNNQPG��RTGUKFGPVG

FK��&CVCP\CTQ�G
�NC�OKC�EKVV���=)QVQ�G

8KFGQ?

�

+QOG 5VCHH 4GIKQPK 4WDTKEJG 5ETKXK�WPC�PQVK\KC &QNNCDQTC 5QUVGPKVQTK 0GYUNGVVGT

6*�ØPHQ1IIK 2WDDNKEKV�

&HUFD�LQ�DUFKLYLR���

&TQPCEC 2QNKVKEC (EQPQOKC (UVGTK &WNVWTC 5RQTV 5EKGP\C�	�6GEJ 5CNWVG (XGPVK ØPVGTXKUVG
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OCUUKOQ�FGNNG�OKG�HQT\G�RGTEJ¦�KORGIPCVQ�PGN�XCTKCTG�SWCNEQUC�PGNNC�VGEPKEC��ØPFWDDKCOGPVG�KP
UKPVQPKC�EQP�NC�OKC�UQEKGV��UVKCOQ�UXKNWRRCPFQ�WP�QVVKOQ�NCXQTQ��OC�PQP�ETGFQ�EJG�K�TKUWNVCVK
UCTCPPQ�KOOGFKCVK��CP\K�FK�UQNKVQ�CTTKXCPQ�FQRQ�OQNVQ�VGORQ��'GXQ�UQNQ�CXGTG�RC\KGP\C�

Ø�VWQK�CNNGPCVQTK�EQOG�JCPPQ�EQOOGPVCVQ�SWGUVC�GURGTKGP\C�KPVGTPC\KQPCNG"
8CNGPVKPQ�2KCEGPVKPK�OK�JC�FGVVQ�EJG�UQPQ�OKINKQTCVQ��OC�FGXQ�CPEQTC�NCXQTCTG�VCPVQ�G�FKOQUVTCTG
FK�GUUGTG�VTC�K�SWCVVTQ�RK¶�HQTVK�FÆ(WTQRC�FGNNC�OKC�ECVGIQTKC�PGK�RTQUUKOK�VQTPGK�G�CINK�(WTQRGK�
3WGUVG�UQPQ�UQNQ�FGNNG�VCRRG��&QOG�SWGNNC�EJG�FQXT¯�CHHTQPVCTG�KP�)KPNCPFKC�GPVTQ�NÆCPPQ�

5W�EQUC�UVCK�NCXQTCPFQ�GUCVVCOGPVG"
5QRTCVVWVVQ�UWNNG�ICODG��0QP�VCPVQ�EQP�NC�VGEPKEC��CPEJG�UG�EQPVKPWQ�C�NCXQTCTG�PGK�EQNRK�G�PGNNC
VCVVKEC��ØP�$��OCUEJKNG�OK�UVQ�EQORQTVCPFQ�OQNVQ�DGPG��PQP�JQ�CPEQTC�RGTUQ��(�VTC�RQEQ
CHHTQPVGTGOQ�WPC�FGNNG�ICTG�RK¶�EQORNKECVG�EQPVTQ�/KNCPQ�

Ø�VWQK�RTQRQUKVK�RGT�KN�HWVWTQ"
)CTG�DGPG�KP�ECORKQPCVQ��$PEJG�UG�OK�KPVGTGUUC�OCIIKQTOGPVG�EWTCTG�INK�CNNGPCOGPVK�G�KP�HWVWTQ
HCTG�DGPG�PGK�VQTPGK�

*Ø7.Ø$�<7&&$�&1081&$6$�Ø0�0$<Ø10$.(

6TC�NG�EKPSWG�EQPXQECVG�CNNQ�5VCIG�È2TQIGVVQ�ØVCNKCÉ��TKUGTXCVQ�CNNC�USWCFTC�PC\KQPCNG�/KPK�&CFGV
HGOOKPKNG��EÆ¥�CPEJG�NC�RKEEQNC�*KWNKC�<WEEC�FGN�/WTCXGTC�66��5QIIKQTPGT��RGT�EKPSWG�IKQTPK�CN�&21�FK
)QTOKC��FCN����CN����PQXGODTG��È2GT�PQK��PQP�CDKVWCVK�C�SWGUVK�TKEQPQUEKOGPVK�Ã�FKEG�NÆCNNGPCVTKEG�FGN
/WTCXGTC�66�)TCPEGUEC�5CKW�Ã�VTCVVCUK�FK�WP�GXGPVQ�EJG�EK�HC�VCPVQ�RKCEGTG��$N�EGPVTQ�FK�)QTOKC�UK
UVCPPQ�EQPEGPVTCPFQ�NG�CVVGP\KQPK�FK�VWVVK�K�VGEPKEK�G�KPHCVVK�JQ�UCRWVQ�EJG�KP�SWGUVC�EKPSWG�IKQTPK�EK
UCTCPPQ�VWVVK��8CNGPVKPQ�2KCEGPVKPK��.QTGP\Q�0CPPQPK�G�$PVQPKQ�*KINKQVVK��QNVTG�C�'QOGPKEQ�)GTTCTC�G
7ODGTVQ�*KCTFKPC��ØOOCIKPQ�EJG�VWVVG�NG�RCTVGEKRCPVK�UCTCPPQ�OGUUG�UQVVQ�VQTEJKQ�OCVVKPC�G�UGTC�
5RGTQ�EJG�*KWNKC�TKGUEC�CF�GURTKOGTG�VWVVG�NG�UWG�RQVGP\KCNKV��G�C�HCTNG�XGFGTG�CINK�CNVTK��0QK�UCRRKCOQ
SWCPVQ�¥�DTCXC�G�URGTKCOQ�EJG�UHTWVVK�SWGUVC�QEECUKQPG�RGT�TKPPQXCTG�NÆCRRWPVCOGPVQ�EQP�NC
PC\KQPCNGÉ�

6140(1�$�*752Ø0Ø

ØN�RTQUUKOQ�ÒPG�UGVVKOCPC��HGTOK�VWVVK�K�ECORKQPCVK��K�RQPIKUVK�UCTFK�JCPPQ�WPÆCNVTC�IJKQVVC�QEECUKQPG
RGT�VGUVCTG�KN�RTQRTKQ�UVCVQ�FK�HQTOC��ØN�2CNC\\GVVQ�FGNNQ�5RQTV��OGUUQ�C�RWPVQ�FCNNC�NQECNG�UQEKGV��66
*WURKPK�UCT��RTQPVQ�C�RWPVKPQ�RGT�CEEQINKGTG�INK�KUETKVVK�CK�UKPIQNK�OCUEJKNK�G�HGOOKPKNK�TKUGTXCVK�CK
3WCTVC�ECVGIQTKC��&QP�NQTQ�CPEJG�INK�CVNGVK�RCTCNKORKEK�EJG�FCTCPPQ�XKVC�CN�RTKOQ�VQTPGQ�KPFKXKFWCNG
UVCIKQPCNG��.ÆCRGTVWTC�FGNNÆKORKCPVQ�¥�HKUUCVC�RGT�NG������FK�FQOGPKEC�OCVVKPC�

5(4Ø(�%���241)10'1�0(41

'QRQ�SWCVVTQ�IKQTPCVG�FK�ECORKQPCVQ�UKC�NC�.KDGTVCU�5CUUCTK��IKTQPG�&���UKC�KN�/WTCXGTC�66�G�NC
/WTCXGTGUG��*KTQPG�'��PQP�JCPPQ�CPEQTC�FCVQ�WP�RKEEQNQ�UWUUWNVQ�CNNC�ENCUUKÒEC��$N�ENCP�VWTTKVCPQ
PQP�¥�DCUVCVQ�KN�ECNQTQUQ�UQUVGIPQ�FGINK�CÕEKQPCFQU�RGT�IWCFCIPCTG�CNOGPQ�WP�RWPVQ�PGNNC�UÒFC
EQP�KN�&KTEQNQ�2TCVQ�������NGCFGT�FGNNC�ENCUUKÒEC�CUUKGOG�CF�CNVTG�VTG�EQORCIKPK��6TC�K�XKPEKVQTK
$NGUUCPFTQ�%KUK�JC�IGPVKNOGPVG�HQTPKVQ�NC�UWC�FKUCOKPC�FGNNC�ICTC��È4KVQTPCXQ�KP�5CTFGIPC�FQRQ
PWOGTQUG�RCTVKVG�FK�ECORKQPCVQ�C�&CINKCTK�G�VTG�VQTPGK�KPVGTPC\KQPCNK�QTICPK\\CVK�FCNN
COKEQ�(ÒUKQ
2KUCPQ��2GT�NC�RTKOC�XQNVC�JQ�IKQECVQ�C�5CUUCTK�FQXG�JQ�PQVCVQ�WPC�DWQPC�CVOQUHGTC�FK�XGTK
CRRCUUKQPCVK��.
KPEQPVTQ�UK�¥�UWDKVQ�OGUUQ�DGPG�RGT�PQK�G�CDDKCOQ�QVVGPWVQ�WPC�XKVVQTKC
CRRCTGPVGOGPVG�UGORNKEG��XKUVQ�KN�RWPVGIIKQ��ØP�TGCNV��UQRTCVVWVVQ�6QPKPQ�2KPPC�JC�KORGPUKGTKVQ
RTKOC�)TCPEGUEQ�*KCPPKPK�EQP�KN�SWCNG�TKOQPVCXC�FWG�UGV�RTKOC�FK�EGFGTG�CN�SWKPVQ��G�PGNN
KPEQPVTQ
ÒPCNG�KQ�JQ�KPXGEG�FQXWVQ�TGEWRGTCTG�FWG�UGV�FK�UXCPVCIIKQ��2KCEGXQNG�N
CDDKPCOGPVQ�CNNC�RCTVKVC
FGNNC�UGTKG�%��CF�CNVTG�KPK\KCVKXG�NGICVG�C�DCODKPG�G�COCVQTK��&K¯�JC�ETGCVQ�WP�CODKGPVG�RKCEGXQNG�KP
ITCFQ�FK�CVVKTCTG�N
CVVGP\KQPG�FGINK�CRRCUUKQPCVK�NQECNKÉ�
6QPHQ�ECUCNKPIQ�CPEJG�RGT�NC�UGORTGXGTFG�UQEKGV��UCTTCDGUG�EJG�UK�KPEJKPC�CNNC�RCNGUG�UWRGTKQTKV�
FGN�66�1KMQU�5CP�DGPGFGVVQ�FGN�6TQPVQ��0KEQNC�2KUCPW�TKEQTFC�NG�HCUK�FGNNÆKPEQPVTQ��ÈØN�RTKOQ�OCVEJ�NQ
RGTFG�/KJCK�*KQN�EQPVTQ�KN�HQTVG�$TECPIGN�*KCPOCTKPQ�EJG�RWT�IKQECPFQUGNC�ÒPQ�CN�����FK�QIPK�UGV�
RGTFG������3WCPFQ�CTTKXC�KN�OKQ�VWTPQ�RGTFQ�������CN�SWKPVQ�EQP�2CUSWCNG�8GNNWEEK��UWN�����G�����RGT
NÆCXXGTUCTKQ��EJKCOQ�WP�VKOG�QWV��OK�RQTVQ�KP�XCPVCIIKQ�������OC�8GNNWEEK�KPÒNC�VTG�RWPVK�FK�UGIWKVQ
CIIKWFKECPFQUK�KN�OCVEJ��ØN�VGT\Q�RWPVQ�RGT�NÆ1KMQU�¥�CRRCPPCIIKQ�FK�.GQPCTFQ�2CEG�RGT�����EQPVTQ
WPQ�5VGHCPQ�/CEKU�WP�RQÆ�UQVVQVQPQ��/KJCK�XKPEG�������CN�SWKPVQ�EQPVTQ�8GNNWEEK�IKQECPFQ
CDDCUVCP\C�DGPG�VWVVK�K�UGV�G�VGPGPFQ�K�PGTXK�UCNFK�PGK�OQOGPVK�ETWEKCNK����FK�PWQXQ�*KCPOCTKPQ�EJG
RQTVC�C�ECUC�WP�CNVTQ�RWPVQ�RGT�NC�USWCFTC�XKPEGPFQ�����EQP�5VGHCPQ��5WN�����RGT�INK�CXXGTUCTK��2CEG
XKPEG�����EQPVTQ�FK�OG�KP�WPC�RCTVKVC�RQXGTC�FK�GOQ\KQPK��1TC�NC�VGUVC�XC�CN�FGTD[�FK�UCDCVQ���
EGTECPFQ�FK�RTGRCTCTEK�CN�OGINKQ��CRRTQHKVVCPFQ�CPEJG�FGN�VQTPGQ��@��@�FK�FQOGPKEC����C�*WURKPKÉ�
5WNNC�UGEEC�UEQPÒVVC�FGNNC�/WTCXGTGUG�UWN�ECORQ�FGN�66�6QTTG�FGN�*TGEQ�GEEQ�NC�PQVC�UVCORC�FK×WUC
FCNNC�UQEKGV��ECORCPC��ÈØN�6GPPKUVCXQNQ�6QTTG�FGN�*TGEQ�EQPHGTOC�NC�HQTOC\KQPG�FGNNC�UEQTUC
UGVVKOCPC��GF�QVVKGPG�WPC�PGVVC�XKVVQTKC�RGT���C����'WG�XKVVQTKG�RGT�*GTCTFQ�2CNNCFKPQ�UW�/CTEGNNQ
2QTEW�RGT���C���G�UW�/KEJGNG�%WEEQNK�RGT���C����'WG�XKVVQTKG�CPEJG�RGT�'CXKFG�*COOQPG�UW�4KEECTFQ
'GUU©�RGT���C���G�UW�2QTEW�RGT���C����7PC�XKVVQTKC�RGT�*KQXCPPK�ØNNKDCVQ�UW�%WEEQNK�RGT���C���
SWGUV
WNVKOQ�KPEQPVTQ�¥�UVCVQ�SWGNNQ�RK¶�GSWKNKDTCVQ�FQXG�*KQXCPPK�UQVVQ�FK���UGV��RTKOC�CEEQTEKC�NG
FKUVCP\G�XKPEGPFQ�KN�VGT\Q�UGV�RGT����C����OC�UQRTCVVWVVQ�TKGUEG�CF�CPPWNNCTG���OCVEJ�RQKPV�C�%WEEQNK
PGN�SWCTVQ�UGV��RGT�RQK�EJKWFGTG�CN�SWKPVQ�UGV�EQP�WP�QVVKOQ������C�UWQ�HCXQTG��2QTEW�IKQEC
CDDCUVCP\C�DGPG�G�UVTCRRC�WP�UGV�UKC�C�2CNNCFKPQ�EJG�*COOQPG��OC�CPEJG�'GUUK�PGN�UWQ�WPKEQ
KPEQPVTQ�KORGIPC�PQP�RQEQ�*COOQPG�PGK�RTKOK�FWG�UGV�RGTUK�FK�OKUWTC�RGT����C����&QP�SWGUVC
XKVVQTKC�KN�6GPPKUVCXQNQ�6QTTG�FGN�*TGEQ�FKXGPVC�WPKEC�ECRQNKUVC�C�RWPVGIIKQ�RKGPQ��CRRTQÒVVCPFQ

(EQPQOKC (UVGTK &WNVWTC

�����(EEQ�VWVVG�NG�FGVTC\KQPK��UCNWVG�
CDKVC\KQPK��ECNFCKG��OQDKNK��KOOQDKNK�
HTGSWGP\C�UEQNCUVKEC��

������������GL�5HGD]LRQH

2CFQCP���&QP�%TWZGNNGU�VTQXGTGOQ
UQNW\KQPK�FK�HKPCP\C�RWDDNKEC�G�UWNNG
RTGXKUKQPK�FK�ETGUEKVC��

������������GL�/XLJL�&DFFLDWRUL

*GQTIG�5QTQU�KPXGUVG�UW�)GTTCTK�G�KN�VKVQNQ
TKRTGPFG�UWDKVQ�SWQVC�
������������GL�5HGD]LRQH

5JCPIJCK��*����ØORGIPQ�VQVCNG�C
UQUVGIPQ�FGNNC�ETGUEKVC��/KPKUVTQ�2CFQCP�
�ØN�FGDKVQ�FKOKPWKT���

������������GL�/XLJL�&DFFLDWRUL

$OWUH�UXEULFKH

ØPHQ1IIK��/��CTVG

0GYU�.GIC�241�G�.0'

2CTQNC�G�)GFG

)QQVDCNN�$OGTKECPQ

ØPHQQIIK�*TQQXG1P

&JKGUC�G�5QEKGVC


&CHHGNNCVVG�G�IKPIGT�NGVVGTCTK
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FGNNC�RTKOC�UEQPHKVVC�UVCIKQPCNG�FGN�&CUCNDQTFKPQ�CF�QRGTC�FGNNC�(15�(PPC�

5(4Ø(�%���2(4'(�$0&+(�.$�/$4&1<<Ø

.C�NGCFGTUJKR�FGNNC�/CTEQ\\K�XKGPG�VGORQTCPGCOGPVG�KPVGTTQVVC�FCN�ENCOQTQUQ�UWEEGUUQ�FGN
/WIPCPQ�5VGV��È2TKOC�FGNNC�RCTVKVC�E
GTC�OQNVQ�UEGVVKEKUOQ�TKIWCTFQ�WPÆGXGPVWCNG�XKVVQTKC�EQPVTQ�KN
ENWD�KUQNCPQ�Ã�FKEG�KN�RQPIKUVC�ECORCPQ�/KEJGNG�Ø\\Q���NC�OC�NÆCUUGP\C�FK�,QJPP[�1[GDQFG�JC�TGUQ�NC
RCTVKVC�EQORNKECVC�OC�PQP�RTQKDKVKXC��ØPHCVVK�EK�UKCOQ�VTQXCVK�UWNNQ�UVGUUQ�NKXGNNQ�FGINK�CXXGTUCTK�
ITC\KG�CNNQ�UVCVQ�FK�HQTOC�FGN�OKQ�EQNNGVVKXQ�EJG�FGÒPKTGK�RGTHGVVQ��0QPQUVCPVG�PQP�CDDKC�XKPVQ�WP
OCVEJ��)TCPEGUEQ�2CNOKGTK�JC�IKQECVQ�DGPG��/GPVTG�/CTEQ�$PVQPKQ�&CRRWEEKQ�JC�FKURWVCVQ�K�UWQK
FWG�KPEQPVTK�OGTCXKINKQUCOGPVG��UQRTCVVWVVQ�EQP�/CUUKOQ�)GTTGTQ�EQP�KN�SWCNG�RCTVKXC�UHCXQTKVQ�
(RRWTG�¥�TKWUEKVQ�C�HCTG�UWQ�KN�OCVEJ�RGT������2GT�SWCPVQ�OK�TKIWCTFC��NC�UQFFKUHC\KQPG�¥�WIWCNOGPVG
ITCPFG�RGTEJ¦�OK�UQPQ�CIIKWFKECVQ���ICTG�UW����VWVVÆCNVTQ�EJG�UGORNKEK��&QPVTQ�)GTTGTQ�ETGFQ�FK�CXGT
IKQECVQ�WPC�RCTVKVC�VCVVKECOGPVG�KPGEEGRKDKNG�EJG�OK�JC�EQPUGPVKVQ�FK�EJKWFGTG�NC�UÒFC�����UGP\C�OCK
TKUEJKCTGÉ�
'QRQ�NG�RTKOG�SWCVVTQ�IKQTPCVG�KN�66�*WURKPK�¥�CPEQTC�HGTOQ�C�\GTQ�RWPVK�KP�ENCUUKÒEC��.ÆWNVKOC
UEQPÒVVC�¥�UECVWTKVC�FCNNC�VTCUHGTVC�C�)TQUKPQPG��È'GXQ�FKTG�EJG�PQP�OK�CURGVVCXQ�WP�NKXGNNQ�EQU©
GNGXCVQ�KP�%��Ã�GUQTFKUEG�NC�DCPFKGTC�4KEECTFQ�.KUEK�Ã�G�CPCNK\\CPFQ�NG�ICTG�ÒP�SWC�FKURWVCVG�WP�RQÆ
FK�RTGQEEWRC\KQPG�E
¥��PQP�UK�RW¯�PGICTG��/C�E
¥�CPEJG�NC�EQPUCRGXQNG\\C�EJG�RQUUKCOQ�IKQECTEGNC
EQP�VWVVK�Q�SWCUK��0QP�OK�UGPVQ�FK�UVKIOCVK\\CTG�K�OKGK�EQORCIPK��NG�EQNRG�FK�SWGUVG�SWCVVTQ
UEQPÒVVG�XCPPQ�FKXKUG�VTC�VWVVK�PQK��UG�FK�EQNRG�UK�XWQN�RCTNCTG��$�RCTVKTG�FC�OG��EJG�JQ�RGTUQ�RCTVKVG
HQPFCOGPVCNK�UWN���RCTK�EQP�CXXGTUCTK�UKEWTCOGPVG�CNNC�OKC�RQTVCVC��*KCP�&CTNQ�UVC�FKURWVCPFQ�C�OKQ
RCTGTG�WP�DWQP�ECORKQPCVQ��G�FGXQ�FKTG�EJG�PGK�OQOGPVK�KORQTVCPVK�¥�OCPECVQ�UQNQ�WP�RK\\KEQ�FK
HQTVWPC��)TCPEGUEQ�PQP�¥�CPEQTC�GPVTCVQ�PGN�XKXQ�FGN�ECORKQPCVQ��URGTQ�EJG�NQ�HCEEKC�CN�RK¶�RTGUVQ
RGTEJ¥�KN�UWQ�CRRQTVQ�¥�VTQRRQ�KORQTVCPVG��OC�IK��FC�SWGUVC�FK�)TQUKPQPG�UK�UQPQ�XKUVK
OKINKQTCOGPVK��)QTUG�PQP�UK�TGPFG�CPEQTC�EQPVQ�EJG�RW¯�DCVVGTG�EJKWPSWG��FGXG�UQNQ�CXGTG�RK¶
CWVQUVKOC�G�RK¶�VGPCEKC��&TGFQ�EJG�CRRGPC�TKWUEKTGOQ�C�IKQECTG�VWVVK�G�VTG�GITGIKCOGPVG�EK�RQVTGOQ
RTGPFGTG�NG�PQUVTG�UQFFKUHC\KQPK�G�VGPVCTG�FK�XGPKT�HWQTK�FC�SWGUVC�UKVWC\KQPG�FK�ENCUUKÒEC�FGÒEKVCTKC�
1TC�EK�RTGPFKCOQ�WPC�UGVVKOCPC�FK�RCWUC�RGT�TKECTKECTG�NG�RKNG��OC�TGUVGTGOQ�KP�CNNGPCOGPVQ�XKUVQ
EJG�EK�UCT��KN�VQTPGQ�TGIKQPCNG��q��q�RTQRTKQ�C�*WURKPK��FQRQFKEJ¥�EK�TKDWVVGTGOQ�PGN�ECORKQPCVQ
RGT�EGTECTG�NC�RTKOC�XKVVQTKCÉ�

5(4Ø(�&���%(0(�'7(�5$4'(�57�37$6641

6TC�NG�SWCVVTQ�DCVVKUVTCFC�FK�WP�ECORKQPCVQ�OQNVQ�GSWKNKDTCVQ�CPEJG�FWG�EQORCIKPK�KUQNCPG��ØN
6GPPKUVCXQNQ�0QTDGNNQ�EQPSWKUVC�NC�UWC�VGT\C�XKVVQTKC�EQPUGEWVKXC�UWN�ECORQ�FG�ØN�&CUVGNNQ�&QOKVGE�
6TC�K�RTQVCIQPKUVK�CPEJG�8KNDGPG�/QEEK��È6TCUHGTVC�CRRCTGPVGOGPVG�NKUEKC�G�UGP\C�KPVQRRK��ØP�TGCNV��
QNVTG�CN�XCNQTG�FGINK�CXXGTUCTK��JCPPQ�KPEKUQ�HCVVQTK�GZVTC�RQPIKUVKEK�EQOG�INK�QTCTK�FC�CUUGEQPFCTG�G
N
WOKFQ�KP�RCNGUVTC��0QPQUVCPVG�K�FWG�RWPVK�EQPSWKUVCVK��ETGFQ�FK�PQP�CXGT�DTKNNCVQ��$PEJG�KN�OKQ
EQORCIPQ�PKIGTKCPQ�*DGPIC�-C[QFG�JC�HCVVQ�FWG�EQN�OKPKOQ�KPFKURGPUCDKNG��5GP\C�WPC�OCEEJKC
KPXGEG�¥�UVCVC�NC�RTGUVC\KQPG�FK�)GFGTKEQ�&QPECU��/C�SWGN�EJG�RK¶�EQPVC�¥�EJG�VWVVK�CDDKCPQ�RQTVCVQ
C�ECUC�KN�RWPVQ��.C�RTQUUKOC�UCT��WP
CNVTC�UVQTKC�RGTEJ¦�EK�CVVGPFG�NQ�UEQPVTQ�CN�XGTVKEG�EQP�NÆ(WTGMCÉ��
5WNNC�UVGUUC�SWQVC�FGK�IKCNNQ�DNW�CPEJG�ØN�&CPEGNNQ�$NIJGTQ���.
KPEQPVTQ�EQP�NC�/WTCXGTGUG�
KORQTVCPVG�RGT�PQK�KP�EJKCXG�UCNXG\\C�Ã�URKGIC�KN�ECVCNCPQ�)CDKQ�&QUVCPVKPQ���HQTVWPCVCOGPVG�PQP�EK
JC�ETGCVQ�OQNVK�RTQDNGOK��RTQDCDKNOGPVG�EQORNKEG�NC�UVCPEJG\\C�RGT�KN�NWPIQ�XKCIIKQ�EJG�K�PQUVTK
CXXGTUCTK��/CTKQ�%QTFKIQPK��$PFTGC�/CPKU��$PFTGC�2KTCU���JCPPQ�FQXWVQ�C×TQPVCTG��'CVC
N
KORQTVCP\C�FGNNC�RQUVC�KP�IKQEQ��CDDKCOQ�UEJKGTCVQ�KN�PQUVTQ�VGT\GVVQ�VKVQNCTG��XCNG�C�FKTG�&CTNQ�)QKU�
/CTEQ�6KNQEC�G�/CWTK\KQ�/W\\W��EJG�PQP�JCPPQ�UDCINKCVQ�PWNNC�FCN�RWPVQ�FK�XKUVC�VCVVKEQ��.
KPEQPVTQ
UK�¥�EQPENWUQ�EQN�RWPVGIIKQ�FK���C���KP�PQUVTQ�HCXQTG�EJG�EK�RQTVC�C�SWQVC���KP�ENCUUKÒEC��RWT�UCRGPFQ
EJG�QTC�EK�CURGVVCPQ�FGINK�KPEQPVTK�OQNVQ�FKHHKEKNK�UWNNC�ECTVCÉ�
$PEQTC�C�UGEEQ�NQ�<GWU�FQRQ�SWCVVTQ�IKQTPCVG��$PEJG�C�4QOC�NC�EQORCIKPG�SWCTVGUG�JC�UWDKVQ�WPC
PGVVC�UEQPÒVVC��È2GUC�RCTGEEJKQ�N
CUUGP\C�FGK�VKVQNCTK�Ã�CTIQOGPVC�2KGTNWKIK�/QPVCNDCPQ��
UQRTCVVWVVQ�RGTEJ¦�KN�NKXGNNQ�FGNNC�&��¥�RCTGEEJKQ�GNGXCVQ��DCUVK�RGPUCTG�EJG�OQNVG�USWCFTG�UEJKGTCPQ
WPQ�UVTCPKGTQ��.G�TKUGTXG�UVCPPQ�QPQTCPFQ�KN�ECORKQPCVQ��IKQECPFQ�CN�NKOKVG�FGNNG�RTQRTKG
RQUUKDKNKV���OC�NC�EGTVG\\C�FGNNC�TGVTQEGUUKQPG�UK�HC�UGORTG�RK¶�GXKFGPVG�EQPUKFGTCPFQ�EJG�PGUUWPQ
FGK�VKVQNCTK�TKWUEKT��C�IKQECTG�RK¶�FK�SWCNEJG�RCTVKVC��$�4QOC�K�SWCTVGUK�KPK\KCPQ�EQP�*KQTIKQ�/GNQPK
EJG�RGTFG�HCEKNG�EQP�$PFTGC�/CUUGTCVQ������5EGPFG�KP�ECORQ�2KGTNWKIK�/QPVCNDCPQ�EJG�VGPVC�FK
TGUKUVGTG�CNNC�XGNQEKV��G�RQVGP\C�FGN�EKPGUG�<JCPI�OC�FGXG�CTTGPFGTUK�CNNQ�UVTCRQVGTG�FGN�IKQECVQTG
QTKGPVCNG��$PEJG�*KCPHTCPEQ�&CPEGFFC�¥�UEQPÒVVQ�����FC�.WEC�.K\KQ��RGT�PWNNC�KPVKOQTKVQ�FCN�IKQEQ
FKHGPUKXQ�FGNN
CVNGVC�FK�3WCTVW��5WN�����RGT�4QOC����UK�FKURWVC�N
KPEQPVTQ�RK¶�GSWKNKDTCVQ��/QPVCNDCPQ
CTTKXC�ÒPQ�C�EQPFWTTG������PGN�RTKOQ�UGV�EQPVTQ�/CUUGTCVQ��OC�KN�TQOCPQ�TKGUEG�C�VKTCTG�VTG�HQTVK
EJKWUWTG�EQPUGEWVKXG�G�RQTVC�C�ECUC�KN�UGV��Ø�UWEEGUUKXK�FWG�UGV�XCPPQ�CXCPVK�KP�GSWKNKDTKQ��EQP�KN
TQOCPQ�EJG�RTGPFG�EQTCIIKQ�G�TKGUEG�C�KODTKINKCTG�/QPVCNDCPQ��0WNNC�RW¯��KPXGEG��*KQTIKQ�/GNQPK
EQPVTQ�.WEC�.K\KQ��TCEKOQNCPFQ�WP�RWIPQ�FK�RWPVK�KP�VQVCNG��2QEQ�RK¶�FK�WP
QTC�G�OG\\C�DCUVC�
SWKPFK��C�4QOC����RGT�XKPEGTG�����G�EQPUGTXCTG�KN�RTKOQ�RQUVQ�KP�ENCUUKHKECÉ�

5(4Ø(�&���.(�64(�572(4�&14$<<$6(�Ø05Ø56101

ØP�CVVGUC�FGINK�UEQPVTK�FKTGVVK�.C�5CGVVC��/CTEQ\\K�G�Ø6&�)GTOK�ØINGUKCU�EQPVKPWCPQ�NC�NQTQ�OCTEKC�C
RWPVGIIKQ�RKGPQ��.C�HQTOC\KQPG�SWCTVGUG�¥�EQTUCTG�PGN�*WKNEGT��$F�CPCNK\\CTG�KN�OCVEJ�EK�RGPUC�NÆGZ�FK
VWTPQ�'CXKFG�2WUEGFFW��È.C�RTKOC�RCTVKVC�¥�UVCVC�IKQECVC�FC�/CTKQ�%KUVTWUUW�EQPVTQ�%TKCO�/GNG��ØN
OKQ�EQORCIPQ�¥�UVCVQ�HGTOQ�RGT�WP�DGN�RQÆ�G�CXGPFQ�TKRTGUQ�RTQRTKQ�KP�SWGUVÆWNVKOC�UGVVKOCPC��¥
UVCVQ�OQNVQ�DTCXQ��+C�UQ×GTVQ�PGN�RTKOQ�UGV�OC�RGT�KN�TGUVQ�JC�UCRWVQ�UHTWVVCTG�C�RKGPQ�NG�UWG
RQVGP\KCNKV���IGUVGPFQ�DGPG�KN�IKQEQ�RWT�CXGPFQ�FCNN
CNVTC�RCTVG�FGN�ECORQ�WP
CNVTC�RWPVKPCVC�UKOKNG
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CNNC�UWC��2QK�KQ�DCVVQ�0C\\CTQ�2WUEGFFW��OGPVTG�PGNNC�VGT\C�UÒFC�UK�UQPQ�KPEQPVTCVK�/CTKQ�/CTEJK�G
/CVVGQ�2CNC��ØN�RCFTQPG�FK�ECUC�GTC�XGTCOGPVG�KP�URNGPFKFC�HQTOC��OQNVQ�DTCXQ�PGN�DNQEM�G�EQP
ITCPFG�VGORKUOQ�TKWUEKXC�C�TGRNKECTG�ITC\KG�C�FGK�VQR�EQP�ÈOQNVQ�IKTQÉ�G�RQVGP\C��'CN�ECPVQ�UWQ
/CVVGQ��RQVGPFQUK�CNNGPCTG�C�UGVVKOCPG�CNVGTPCVG��¥�UVCVQ�XCNGPVG��C�RCTVG�SWCNEJG�RKEEQNC
KORTGEKUKQPG�G�HTGVVC�FK�EQPENWFGTG�KP�EGTVG�EKTEQUVCP\G��/CNITCFQ�KN�����EQPENWUKXQ��VWVVK�K�UGV�UQPQ
UVCVK�VKTCVK��.C�RCTVKVC�VTC�%TKCO�G�*KCPRCQNQ�/CPEC�JC�XKUVQ�WP�TGIPQ�KPEQPVTCUVCVQ�FGNNG�RWPVKPCVG�
2TKOQ�UGV�OQNVQ�VGUQ��SWGNNK�UGIWKTG�C�UGPUQ�WPKEQ�CPEJG�UG�PQP�PCUEQPFKCOQ�EJG�EK�CDDKCOQ
ETGFWVQ�RGT�SWCNEJG�KUVCPVG��6TC�OG�G�/CTEJK�¥�UVCVC�UÒFC�FKÕEKNKUUKOC�UKC�RGTEJ¥�NC�OKC�ECVVKXGTKC
CIQPKUVKEC�UK�TKFWEG�OQNVQ�IKQECPFQ�EQP�INK�GZ�EQORCIPK�FK�USWCFTC��UKC�RGTEJ¥�KN�IKQEQ�CXXGTUCTKQ�¥
UVCVQ�XGTCOGPVG�HGPQOGPCNG��'QRRKCTG�KN�VQR�PQP�GTC�UWÕEKGPVG��K�DNQEM�CN�VCXQNQ�GTCPQ�KN�UWQ
RWPVQ�FK�HQT\C�OCIIKQTG�G�PGK�RWPVK�FGEKUKXK�ITCPFK�UEJKCEEKCVG�GTCPQ�KP�ITCFQ�FK�URKC\\CTOK��&QNIQ
N
QEECUKQPG�RGT�UCNWVCTG�KN�VGCO�RCFTQPG�FK�ECUC��ØP�RCTVKEQNCTG�%TKCO�/GNG�EJG�OK�JC�KPUGIPCVQ�C
NQVVCTG�UGORTG�G�C�PQP�OQNNCTG�OCK��+C�EQPVTKDWKVQ�C�HCT�ETGUEGTG�NC�RQEC�CWVQUVKOC�EJG�JQ�XGTUQ
OG�UVGUUQ��4KPITC\KQ�VWVVQ�KN�ENWD�IJKNCT\GUG�RGTEJ¥�OK�UQPQ�UGPVKVQ�EQOG�C�ECUC�OKC�G�PQP�OK
JCPPQ�OCK�HCVVQ�OCPECTG�PKGPVGÉ�
5WNNC�UÒFC�EQPFQVVC�RQUKVKXCOGPVG�KP�RQTVQ�FCN�VGCO�FK�XKC�&TGURGNNCPK�UWN�/QPUGTTCVQ�KPVGTXKGPG�NQ
URGVVCVQTG�Ã�VKHQUQ�2KGTNWKIK�.QK��È6GPIQ�C�FKTG�EJG�K�TCIC\\K�FGNNC�/CTEQ\\K�UGPVKXCPQ�OQNVQ
NÆKPEQPVTQ��&QPUKFGTCXCPQ�VGOKDKNK�INK�CXXGTUCTK�RGTEJ¦�ECRCEK�FK�TGPFGTG�NC�XKVC�FKÕEKNG�C�EJKWPSWG��(
SWGUVQ�RWPVWCNOGPVG�¥�CEECFWVQ�PGN�EQTUQ�FK�CNEWPK�KPEQPVTK��ØN�RTKOQ�RWPVQ�¥�CTTKXCVQ�FC�*KCEQOQ
1NCFKOGLK�UW�/CTEQ�5CKW��.C�ENCUUG�FGN�PKIGTKCPQ�¥�KPFKUEWVKDKNG�OC�/CTEQ�PQP�UK�¥�TKURCTOKCVQ�
CODGFWG�JCPPQ�CNVGTPCVQ�GEEGNNGPVK�IKQECVG�C�OQOGPVK�FK�RQEC�NWEKFKV���(PVTCVQ�KP�ECORQ�UGP\C�KN
UWÕEKGPVG�TKUECNFCOGPVQ��*KCEQOQ�JC�EGFWVQ�KN�RTKOQ�UGV��OC�KP�SWGNNK�UWEEGUUKXK�¥�UVCVQ�WP
ETGUEGPFQ�EJG�PQP�JC�NCUEKCVQ�URC\KQ�C�RGPUKGTK�XGNNGKVCTK�FC�RCTVG�FGN�UKNKSWGUG��ØN�ÒPCNG�FK���C��
TKURGVVC�NG�HQT\G�KP�ECORQ��ØN�UGEQPFQ�KPEQPVTQ�XGFG�(FQCTFQ�.QK�EQPVTQ�)CDTK\KQ�&CTVC��VTC�K�FWG
WPFKEK�NWUVTK�FK�FK×GTGP\C��KP�CNVTG�RCTQNG�NC�HTGUEJG\\C�EQPVTQ�NÆGURGTKGP\C��ØN�OCTEQ\\KCPQ�JC
GURTGUUQ�KN�UWQ�IKQEQ�HCVVQ�FK�VQR�URKP�OQNVQ�ECTKEJK�G�FK�UGTXK\K�KPEKUKXK��0QP�OK�¥�OCK�UGODTCVQ�KP
ITQUUG�FKÕEQNV��VGEPKEJG��ØPFWDDKCOGPVG�NC�HCOC�FK�EWK�IQFG�WP�XGVGTCPQ�EQOG�&CTVC�RW¯�CXGTNQ
EQPFK\KQPCVQ�OGPVCNOGPVG��OC�PG�¥�PG�WUEKVQ�HWQTK�WP�CNVTQ���C����5WN���C���RGT�NC�/CTEQ\\K�IKQEC
*CDTKGNG�/GNKU��QRRQUVQ�CF�$NDGTVQ�2W\\QPK��5WNNC�ECTVC�GTC�NÆKPEQPVTQ�RK¶�KPVGTGUUCPVG�KP�SWCPVQ�INK
CXXGTUCTK�UK�EQPQUEQ�OQNVQ�DGPG�OC�*CDTKGNG��PQP�CPEQTC�KP�RGTHGVVG�EQPFK\KQPK�ÒUKEJG��JC�EGFWVQ
PGN�VGT\Q�G�SWCTVQ�UGV�RWT�CXGT�VGPWVQ�DGPG�PGN�RTKOQ�G�CXGT�NCUEKCVQ�C���2W\\QPK�PGN�UGEQPFQ�
5RGTQ�EJG�NÆCVNGVC�UWNEKVCPQ�UK�TKRTGPFC�RTGUVQ�RGTEJ¥�NC�USWCFTC�JC�DKUQIPQ�FGN�UWQ�CRRQTVQ��5WN���C
��RGT�NC�/CTEQ\\K�GPVTC�KP�ECORQ�RTKOC�(FQCTFQ��EQPVTQ�5CKW��G�RQK�*KCEQOQ��EQPVTQ�2W\\QPK���6WVVK
G�FWG�INK�KPEQPVTK�ÒPKUEQPQ���C����XKPVK�CIGXQNOGPVG�FCK�OCTEQ\\KCPK��$�XKVVQTKC�CESWKUKVC��EQCEJ
/CWTQ�.QEEK�FGEKFG�FK�UEJKGTCTG�/CVVKC�.C�*CGVCPC�EQPVTQ�&CTVC��3WGUV
WNVKOQ�JC�CXWVQ�IKQEQ�HCEKNG
UW�WP�RQEQ�CNNGPCVQ�/CVVKC��OC�UQPQ�UKEWTQ�EJG�CRRGPC�FGFKEJGT��WP�RQÆ�RK¶�FK�VGORQ�CINK
CNNGPCOGPVK��CPEJG�NWK�RQVT��FCTG�KN�UWQ�CRRQTVQ��'WTQ�/CV[É�

ØN�NQPIGXQ�Ø6&�)GTOK�ØINGUKCU��EQPVKPWC�C

UVWRKTG��È$DDKCOQ�CHHTQPVCVQ�NC�.KDGTVCU

5CUUCTK�EQP�NC�IKWUVC�FGVGTOKPC\KQPG�Ã�FKEG

%TWPQ�2KPPC���UCRGXCOQ�EJG�PQP�EK�UCTGDDG

UVCVC�RGTFQPCVC�PGUUWPC�FKUVTC\KQPG��.WEC

%CTCEECPK�¥�WP�IKQECVQTG�EJG�RW¯�DCVVGTG

EJKWPSWG�FK�PQK�G�$NDGTVQ�*CPCW��PQPQUVCPVG

UKC�TKOCUVQ�VCPVQ�VGORQ�UGP\C�IKQECTG��JC

WPC�ITCPFG�GURGTKGP\C��&QOG�CPEJG�5GTIKQ

ØFKPK��IKQECVQTG�HCUVKFKQUQ�EJG�PGNN
WNVKOQ

KPEQPVTQ�C�5CUUCTK�GTC�TKWUEKVQ�C�DCVVGTG

4QDGTVQ�2KNK�EQP�WPC�DGNNC�RTGUVC\KQPG��6WVVQ

¥�CPFCVQ�DGPG�PQPQUVCPVG�K�FWG�RWPVK�FK

%CTCEECPK�EJG�JC�UQHHGTVQ�RCTGEEJKQ�EQP

*KCPECTNQ��5KCOQ�TKWUEKVK�C�XKPEGTG�G�OCPVGPGTG�KN�RTKOCVQ�KP�ENCUUKHKEC��1VVKOC�NC�RTGUVC\KQPG�FK�*KQXCPPK

5KFFW�EJG�NCUEKC�UWN�ECORQ�RQEJKUUKOK�RWPVK�EQP�*CPCW�G�ØFKPK��7P�RQÆ�IK¶�FK�VQPQ�KQ��EJG�UQHHTQ��OC�XKPEQ

EQP�*CPCW�G�OK�KPPGTXQUKUEQ�EQP�%CTCEECPK�G�RGTFQ���C����2KNK�FQOKPC�N
KPEQPVTQ�EQPVTQ�ØFKPK�G�NC�RCTVKVC�UK

EQPENWFG�RGT���C���RGT�KN�)GTOK��%GNNC�ICTC��IKQECVC�EQP�NC�IKWUVC�VGPUKQPG�CIQPKUVKEC��CPEJG�UG�EK�NGIC

QTOCK�WP
COKEK\KC�WNVTCVTGPVGPPCNG�EQP�K�PQUVTK�CXXGTUCTKÉ�

2TKOC�XKVVQTKC�UVCIKQPCNG�PGNNÆGUQTFKQ�ECUCNKPIQ�RGT�KN�5CPVC�6GENC�0WNXK�EQPVTQ�NÆ1TKUVCPQ�%KCPEQ��È(TC

HQPFCOGPVCNG�XKPEGTG�Ã�EQOOGPVC�NÆCPINQPGUG�)TCPEGUEQ�$TC���G�EK�UKCOQ�TKWUEKVK�CPEJG�UG�N
KPEQPVTQ�¥

UVCVQ�OQNVQ�EQODCVVWVQ��ØPK\KC�KN�EQCEJ�/KJCK�&TCKQXGCPW�EJG�DCVVG���C���UGP\C�VTQRRK�RTQDNGOK�)GFGTKEQ

2KUGNNK��6TC�OG�G�0KEQNC�&WEEWTGFFW�¥�FWGNNQ�OQNVQ�RK¶�EQODCVVWVQ�EJG�UK�EQPENWFG�CN�SWKPVQ�KP�OKQ�HCXQTG

ITC\KG�CPEJG�CF�WP�RQ
�FK�HQTVWPC��5WN�����RGT�PQK�UEGPFQPQ�KP�ECORQ�4QDGTVQ�&CFFGQ�G�2KGTIKQTIKQ�/WTC�

2CTVG�DGPG�KN�OKQ�EQORCIPQ�FK�USWCFTC�EJG�UK�CIIKWFKEC�KN�RTKOQ�UGV��RQK�JC�WP�ECNQ�FK�EQPEGPVTC\KQPG��PQP

UHTWVVC�OQNVG�QEECUKQPK�G�UWDKUEG�NC�TKOQPVC�FK�/WTC�EJG�XKPEG���C����3WCPFQ�CTTKXC�PWQXCOGPVG�KN�OKQ

VWTPQ��IKQEQ�EQPVTQ�2KUGNNK��4KGUEQ�C�XKPEGTG���C���PQPQUVCPVG�SWCNEJG�GTTQTG�FK�VTQRRQ��OC�PGN�EQORNGUUQ

OK�GURTKOQ�FKIPKVQUCOGPVG��ØN�RWPVQ�FGNNC�XKVVQTKC�NQ�UKINC�&TCKQXGCPW�UW�/WTC��WP�CNVTQ���C���UGP\C�PGUUWP

RTQDNGOC�RGT�KN�PQUVTQ�CNNGPCVQTG��0GNN
WNVKOQ�KPEQPVTQ�)TCPEGUEQ�*CTCW�UQUVKVWKUEG�&WEEWTGFFW�G�HC�UWQ�KN

OCVEJ�EQPVTQ�&CFFGQ�RGT���C������UVCVC�WPC�XKVVQTKC�KORQTVCPVG�UQRTCVVWVVQ�RGT�KN�OQTCNG�FGNNC�USWCFTC�

'QRQ�KN�VQTPGQ�FK�*WURKPK�EK�CURGVVC�WP�CNVTQ�KPEQPVTQ�FWTQ�EQPVTQ�INK�COKEK�FGNNC�.KDGTVCU�5CUUCTK�G

URGTKCOQ�FK�QVVGPGTG�WP�TKUWNVCVQ�RQUKVKXQÉ�
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5(4Ø(�'��*Ø410(�$��$<<744$�%�2Ø*.Ø$667661

$PEJG�SWGUVC�XQNVC�NÆ$\\WTTC�$�¥�TKWUEKVC�C�RQTVCTG�C�ECUC�NC�XKVVQTKC�RGT�����EQPVTQ�KN�/QPUGTTCVQ
4QUUQ��EQPUGTXCPFQ�EQU©�KN�RTKOQ�RQUVQ��ØN�ECTQ�COKEQ�FGNNG�&TQPCEJG�2QPIKUVKEJG�/CWTK\KQ�2KCPQ
NÆJC�XKUVC�EQU©��È.C�RCTVKVC�¥�KPK\KCVC�DGPG�RGT�K�PQUVTK�CXXGTUCTK��EQP�$PFTGC�<WEECVQ�EJG�¥�TKWUEKVQ�CF
KORQTTG�KN�UWQ�IKQEQ�EQP�NC�RWPVKPCVC�UWN�PQUVTQ�$NGUUCPFTQ�2QNGUG��XKPEGPFQ�RGT������/CUUKOQ
$V\GPK�JC�KPXGEG�CXWVQ�RQEJK�RTQDNGOK�PGN�UWRGTCTG�RGT�����KN�IKQXCPG�.QTGP\Q�2KTCU�G�RQTVCTG�KN
OCVEJ�KP�RCTKV���5QPQ�SWKPFK�UEGUQ�KP�ECORQ�KQ�EQPVTQ�/CTEQ�5CPPC��EQN�OKQ�CXXGTUCTKQ�DTCXQ�C
XKPEGTG�KN�RTKOQ�UGV��6TQXCVC�NC�IKWUVC�OKUWTC�FGK�EQNRK��RGT¯��UQPQ�TKWUEKVQ�CDDCUVCP\C
VTCPSWKNNCOGPVG�C�KORQTOK�PGK�UWEEGUUKXK�VTG�UGV�G�RQTVCTG�NC�OKC�USWCFTC�KP�XCPVCIIKQ�
<WEECVQ�JC�RQK�XKPVQ�CPEJG�NC�UWC�UGEQPFC�RCTVKVC��DCVVGPFQ�RGT�����$V\GPK��EJG�JC�KORKGICVQ�FWG
UGV�C�VTQXCTG�NC�VCVVKEC�IKWUVC�RGT�EQPVTQDCVVGTG�KN�IKQEQ�FK�RWPVKPQ�FK�$PFTGC��OC�FQRQ�CXGT�XKPVQ�KN
VGT\Q�UGV�PGN�SWCTVQ�PQP�¥�TKWUEKVQ�C�EQORNGVCTG�NC�TKOQPVC��RGTFGPFQ�SWKPFK������2QNGUG�EK�JC
TKRQTVCVK�KP�XCPVCIIKQ�DCVVGPFQ�CIGXQNOGPVG�5CPPC�OGPVTG�KQ��PGNN
WNVKOQ�KPEQPVTQ��JQ�HCVKECVQ�C
UWRGTCTG�2KTCU��0QP�UQPQ�TKWUEKVQ�C�VTQXCTG�EQPVKPWKV��PGN�IKQEQ��XKPEGPFQ�KN�RTKOQ�UGV�OC
HCEGPFQOK�DCVVGTG�PGN�UGEQPFQ��SWKPFK�XKPEGPFQ�KN�VGT\Q�OC�RGTFGPFQ�������KN�SWCTVQ��0GN�UGV
FGEKUKXQ��RGT¯��UQPQ�TKWUEKVQ�C�TKOCPGTG�RK¶�HTGFFQ�FGN�OKQ�CXXGTUCTKQ�G�UWRGTCTNQ�������TGICNCPFQ
EQU©�NC�XKVVQTKC�CNNC�OKC�USWCFTC�
5KCOQ�CPEQTC�RTKOK�KP�ENCUUKÒEC��OC�KN�RTQUUKOQ�CRRWPVCOGPVQ�¥�NQ�UEQPVTQ�CN�XGTVKEG�EQN�*WURKPK�
EJG�EK�UGIWG�CF�WP�UQNQ�RWPVQ�FK�FKUVCP\C��G�XGFTGOQ�EQUC�TKWUEKTGOQ�C�HCTG�EQPVTQ�WPC�FGNNG
ECPFKFCVG�CNNC�RTQOQ\KQPGÉ�
(�C�RTQRQUKVQ�FK�*WURKPK��UGIWG�NÆCVVGPVC�CPCNKUK�FK�/KEJGNG�.CK�EJG�TCEEQPVC�KN�UWEEGUUQ�EQPVTQ
NÆ$\\WTTC�$��È&QPVTQ�INK�COKEK�ECINKCTKVCPK�EK�UK�RTQURGVVC�WPC�RCTVKVC�FKÕEKNG�G�EQU©�UK�¥�TKXGNCVC�CNNC�ÒPG�
ØPK\KQ�KQ�EQPVTQ�KN�UKORCVKEQ�*KQXCPPK�2QOCVC�EJG�EQN�UWQ�IKQEQ�KP�FKHGUC�FC�NQPVCPQ�OK�HC�UWFCTG
UGVVG�ECOKEKG�OC�CN�EQPVGORQ�OK�FKXGTVQ�G�XKPEQ���C����5GIWG�/CZ�%TQEEKC�EQPVTQ�N
QUVKEQ�4QDGTVQ
/WTIKCPQ�G�RWTVTQRRQ�FK�HTQPVG�C�WP�IKQEQ�URGEWNCTG�G�CPEJG�RK¶�HCUVKFKQUQ��KN�OKQ�EQORCIPQ�NQVVC
OC�RGTFG���C����6QEEC�SWKPFK�C�)CDTK\KQ�/GNKU�EJG�HQTUG�KP�FKGEK�OKPWVK�UEJKCPVC�/CWTQ�5GTTC�EQP�WP
��C����UWDGPFQ�C�OCNCRGPC�WPFKEK�RWPVK�FCNN
CXXGTUCTKQ��4KGPVTQ�KP�ECORQ�KQ�G�RWT�RCVGPFQ�KN�IKQEQ
UVQTVQ�FK�/WTIKCPQ�JQ�NC�OGINKQ�RGT���C����5GIWG�KN�OCVEJ�RK¶�URGVVCEQNCTG�VTC�/GNKU�G�2QOCVC��HCVVQ
FK�UECODK�NWPIJK��CVVCEEJK�DGP�FKHGUK�FCNN
C\\WTTKPQ��UEJKCEEKCVG�G�EQPVTQ�UEJKCEEKCVG��CNNC�ÒPG�XKPEG
/GNKU���C���CK�XCPVCIIK�FGN�SWKPVQ�UGV��EQP�N
CXXGTUCTKQ�EJG�RW¯�TGETKOKPCTG�RGT�WP�UGV�KP�EWK
EQPFWEGXC�����G�EJG�RQK�JC�RGTUQ��5WN�����RGT�PQK�URC\KQ�CNNG�UQUVKVW\KQPK�FC�CODQ�NG�RCTVK��UK�UÒFCPQ
)TCPEGUEQ�%TQEEKC�G�NC�DTCXC�.WPC�$RTKNG��OCVEJ�KPK\KCNOGPVG�C�UGPUQ�WPKEQ�RGT�NC�IKQECVTKEG�EJG�XC
UWN������UWDKUEG�KN�TKVQTPQ�PGK���UGVU�UWEEGUUKXK�OC�CNNC�ÒPG�XKPEG�HCEKNG�KN�SWKPVQ��)KPCNG������RGT�KN
*WURKPKÉ�
.ÆJC�FGÒPKVC�WPC�RCTVKVC�UVTCPC��(�*KCPNWEC�'G�8KVC�PQP�JC�VWVVK�K�VQTVK�KP�SWCPVQ�NWK�G�K�UWQK�EQORCIPK
FGN�/QPUGTTCVQ�8GTFG�UQPQ�VWVVK�GZ�.C�5CGVVC��NC�EQORCIKPG�EJG�JCPPQ�KPEQPVTCVQ��(EEQ�NC�UWC
FKUCOKPC��ÈØPK\KC�*KWUGRRG�.GRQTK�EQPVTQ�/CTKCPQ�&QUUGNNW��0GN�RTKOQ�UGV�KN�OKQ�EQORCIPQ�IKQEC�WP
RQÆ�VGUQ�G�KP�XCPVCIIKQ������EGFG�KN�UGV�CNNÆCXXGTUCTKQ��2QK�TKVQTPC�KP�ECORQ�G�IKQEC�EQPEGPVTCVQ
EQPEGFGPFQ�CN�UWQ�CXXGTUCTKQ�UQNQ���RWPVK�KP�VTG�UGV����NC�XQNVC�FK�*KQTFCPQ�5KPK�EQPVTQ�/CTKQ
5CNXCVQTG�$PEKU��*KQTFCPQ�IKQEC�C�HCUK�CNVGTPG�KP�VWVVK�K�UGV��XC�KP�XCPVCIIKQ�RGT�RQK�URTGECTG
DCPCNOGPVG�KN�XCPVCIIKQ�CEEWOWNCVQ��2GT�HQTVWPC�RQTVC�C�ECUC�N
KPEQPVTQ�CN�SWKPVQ�UGV��&QPVTQ
N
COKEQ�-GMMQ�/CUEKC�UKP�FCK�RTKOK�RWPVK�ECRKUEQ�EJG�KN�OKQ�EQPVGPFGPVG�¥�KP�IKQTPCVC��5Q×TQ�K�UWQK
UGTXK\K�G�KN�UWQ�IKQEQ��XCFQ�UQVVQ���UGV�C���G�CN�SWCTVQ�UGV�XCFQ�UQVVQ������4KGUEQ�C�TGCIKTG�G�XCFQ�KP
RCTKV��RGT�RQK�XKPEGTG�KN�UGV��$N�SWKPVQ�RCTVQ�DGPG�G�XKPEQ��RTQDCDKNOGPVG�RGTEJ¦�-GMMQ�RGTFG�NC
EQPEGPVTC\KQPG�TGPFGPFQUK�RTQDCDKNOGPVG�EQPVQ�FK�CXGT�UEKWRCVQ�N
QRRQTVWPKV��FK�EJKWFGTG�RGT�����
0GN�OCVEJ�C�UGIWKTG�*KQTFCPQ��QRRQUVQ�C�&QUUGNNW�XC�UQVVQ�RGT������RQK�¥�NC�XQNVC�FGN�PQUVTQ�UWRGT
.GRQTK�EJG�DCVVG�����$PFTGC�2GTPC��UWDGPVTCVQ�C�/CUEKC��RCTVKVC�KPVGTGUUCPVG�EQP�UECODK�FK�DWQP
NKXGNNQ�FK�$PFTGC�EJG�RGT¯�UEKWRC�KP�OCPKGTC�DCPCNG�UW�CNEWPG�IKQECVG��.GRQTK�XKPEG�����G�EK�F��NC
XKVVQTKC��&JKWFQ�N
KPEQPVTQ�KQ�EQPVTQ�$PEKU��RCTVKVC�EJG�JC�RQEQ�FC�FKTGÉ��
3WCTVC�RCTVKVC�FGN�IKTQPG�FK�CPFCVC�CPEJG�RGT�KN�66�3WCTVW�EJG�QVVKGPG�NC�RTKOC�XKVVQTKC�UVCIKQPCNG�CK
FCPPK�FGNNC�EGPGTGPVQNC�/WTCXGTGUG��7P�KPEQPVTQ�EQP�UCRQTG�FK�UCNXG\\C�Ã�EQPHGTOC�5VGHCPQ�4KXC��
VCNOGPVG�UGPVKVC�EJG�OGVVG�RTGUUKQPG�CPEJG�CF�WP�GURGTVQ�IKQECVQTG�EQOG�)TCPEQ�(URQUKVQ�EJG�FK
RCTVKVG�KORQTVCPVK�PG�JC�IKQECVG�C�KQUC��ØPXGEG�KN�DTCEEKQ�FK�$WTQTC�2KTCU�PQP�VTGOC��ØPHCVVK�KN
IKQKGNNKPQ�FGNNC�/WTCXGTGUG�C×TQPVC�NC�RCTVKVC�EQP�ECRCTDKGV��G�EQTCIIKQ��0QPQUVCPVG�HQUUG�UQVVQ�FK
FWG�UGV�C�\GTQ�NC�IKQXCPQVVC�OGVVG�ITKPVC�G�HQT\C�RGT�CEECRCTTCTUK�KN�VGT\Q�UGV�EJG�TKCRTG�NC�RCTVKVC�
(URQUKVQ�RGTFG�CPEJG�KN�SWCTVQ�UGV��ECWUC�CPEJG�WP�PQP�CPEQTC�VTQXCVQ�HGGNKPI�EQP�K�PWQXK�OCVGTKCNK
FC�NWK�WUCVK�CF�KPK\KQ�UVCIKQPG��ØN�SWKPVQ�UGV�¦�WP�EQPVKPWQ�TKDCNVCOGPVQ�FK�RWPVGIIKQ�EJG�RGT¯�XGFG
RTGOKCVQ�KN�OCIIKQT�EQTCIIKQ�FGNNC�OWTCXGTGUG��2TKOQ�RWPVQ�C�HCXQTG�FGINK�QURKVK�OC�TKOGVVG�NG�EQUG
C�RQUVQ�KN�UGEQPFQ�IKQXCPG�FGN�3WCTVW�.WKIK�&QPIKW�EJG�PQP�UK�NCUEKC�KODTKINKCTG�FCK�EQNRK�OCNGÒEK
FGNNC�RWPVKPCVC�FGN�RWT�DTCXQ�.WEC�2CICPGNNK��)KPKUEG�EQP�WP�UQ×GTVQ���C���RGT�KN�OKQ�EQORCIPQ��ØQ
UWFQ�PQP�RQEQ�RGT�CXGT�TCIKQPG�FGNNC�HQTVG�G�RTQOGVVGPVG�$NKEG�/CVVCPC��ØN�TKUWNVCVQ�TKVQTPC�KP�WPC
UKVWC\KQPG�FK�RCTKV��FQRQ�NC�RGTHQTOCPEG�FGNNC�2KTCU�EJG�HC�DQVVKPQ�RKGPQ��KORQPGPFQUK�RWTG�UW
&QPIKW�UGP\C�OCK�UQ×TKTG�NC�UWC�IQOOC�CPVKVQR��5RGVVC�C�(URQUKVQ�OGVVGTG�KN�UKIKNNQ�FGN���C���UWN�LQNN[
UEJKGTCVQ�C�UQTRTGUC�FCNNQ�UVGUUQ�ECRKVCPQ�*KCPNWEC�/CVVCPC��2TQRTKQ�NWK�VGPVC��KPXCPQ��FK�UVTCRRCTG
WP�RWPVQ�CN�3WCTVW��8KPEG�UQ×TGPFQ�CN�SWKPVQ�UGV�NÆGZ�(URQUKVQ�UW�WP�CVNGVC�UCTTCDGUG�EJG�EG�NÆJC
OGUUC�VWVVC�RGT�HCTEK�NQ�UICODGVVQ��$NNC�ÒPG�EK�UEQPVTKCOQ�KQ�G�2CICPGNNK��&QP�WPC�ICTC�CVVGPVC�KN
ECRKVCPQ�FGNNC�USWCFTC�SWCTVGUG�RQTVC�KN�RWPVQ�FGNNC�XKVVQTKC�EJG�PQP�GTC�RGT�PKGPVG�UEQPVCVC�
8GFTGOQ�UG�CN�TKVQTPQ�K�RQTVCEQNQTK�FGNNC�/WTCXGTGUG�TKWUEKTCPPQ�C�TKDCNVCTG�KN�TKUWNVCVQÉ�
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CRRTQÒVVCPFQ�FGN�RCTK�VTC�6QR�5WGNNK�G�5RQTVKPI�.CPWUGK�%��È1VVKOQ�KPEQPVTQ�FQXG�CDDKCOQ
UEJKGTCVQ�NC�HQTOC\KQPG�RK¶��FGDQNG��UWNNC�ECTVC�Ã�URGEKÒEC�NÆCNIJGTGUG�/CTEQ�&CUUKVVC���OC�CN
OQOGPVQ�UKEWTCOGPVG�NC�RK¶�CNNGPCVC��Ø�HTWVVK�FGNNC�RTGRCTC\KQPG�CVNGVKEC�GUVKXC�FK�&JTKUVKCP�/WNCU
GF�(OKNKQ�$NDGTQ�UK�UVCPPQ�XGFGPFQ�VWVVK�ITC\KG�C�TKUWNVCVK�KORQTVCPVK�EQPVTQ�IKQECVQTK�EJKCXG�FGN
ECORKQPCVQ��7P�/WNCU�EQP�NC�UWC��GZECNKDWT��KPCTTGUVCDKNG�G�$NDGTQ�IKQECVQTG�EJKCXG�IKC�KP�FWG
RCTVKVG��$DDKCOQ�HCVVQ�WPC�UEQTRCEEKCVC�FK�UGV�UGP\C�DWVVCT�PWNNC��GURTKOGPFQ�WP�DGN�IKQEQ�EQPVTQ
WPÆCXXGTUCTKC�RTKXC�UK�5COWGN�2CICPQVVQ��OC�RWT�UGORTG�XGNGPQUC��5VQ�TKRTGPFGPFQ�HQTOC�CPEJG�KQ
EJG�FQRQ�K�RTKOK�FWG�OCVEJ�IKQECVK�KP�'��OCPVGPIQ�KN������UW�WPC�RCTVKVC�RK¶�KP�FKUEGUC�TKURGVVQ�CK
OKGK�EQORCIPK�OC�RWT�UGORTG�KORQTVCPVG��5KCOQ�OQNVQ�UQFFKUHCVVK�FGK�TKUWNVCVK�FGNNC�USWCFTC�EJG
PQPQUVCPVG�TGNGIJK�5CNXCVQTG�/QV\Q�KP�RCPEJKPC�RGT�KPÓWGP\C�G�*KCPRKGTQ�1EEJKQPK�KP�VTKDWPC�RGT
VWTP�QXGT��JC�RQTVCVQ�C�ECUC�FWG�RWPVK�KORQTVCPVKUUKOK�EJG�EK�RQUK\KQPCPQ�KP�XGVVC�CNNC�ENCUUKÒEC��ØN
RCTGIIKQ�FGN�5WGNNK�GTC�WP�TKUWNVCVQ�FGUKFGTCVQ�OC�QTC�EK�CVVGPFQPQ�FWG�UEQPVTK�KORQTVCPVK��KN
.CPWUGK�%�G�CRRWPVQ�KN�VGCO�VTGZGPVKPQ����WP�ECORKQPCVQ�OQNVQ��OQNVQ�GSWKNKDTCVQ���)CTGOQ�KN
OCUUKOQ�RGT�OCPVGPGTG�NC�XGVVC�FGNNC�ENCUUKHKECÉ�
5WN�RCTK�VTC�NG�CVVWCNK�XKEG�ECRQNKUVC��KPVGTXKGPG�NÆQINKCUVTKPQ�)CDTK\KQ�.KEEKCTFK��È��UVCVQ�WP�XGTQ�RKCEGTG
KPEQPVTCTG�INK�COKEK�FK�5WGNNK�FQRQ�EKTEC�EKPSWG�CPPK��5CRGXCOQ�EJG�PQP�UVCXCOQ�CPFCPFQ�KPEQPVTQ
CF�WPC�RCUUGIIKCVC�GF�KPHCVVK�PQP�NQ�¥�UVCVC��2GT�PQK�NC�RTKOC�UÒFC�FK�XGTVKEG�UVCIKQPCNG�
ECTCVVGTK\\CVC�FCNNC�EQPUCRGXQNG\\C�EJG�HTC�INK�CXXGTUCTK�E
GTC�/CTEQ�8GTOKPGVVK�EJG�ICTCPVKXC�K�FWG
RWPVK��1DDKGVVKXQ�RGT�PQK�EGTECTG�FK�RTGPFGTG�INK�CNVTK�FWG�RGT�CTTKXCTG�CNOGPQ�CF�WP�RCTGIIKQ��5K
OGVVG�OQNVQ�DGPG�EQP�/CWTK\KQ�&WDQPK�KP�ITCPFG�URQNXGTQ�EJG�JC�NC�OGINKQ�UW�(ÒUKQ�5KTKIW�EQP�WP
UGEEQ�����G�&CTNQ�2KTQFFK�UGORTG�DTCXQ�CF�CFCVVCTUK�UW�5CNXCVQTG�*CTCW��������6QEEC�C�OG�EQPVTQ
8GTOKPGVVK��2GTFQ�PGVVCOGPVG�KN�RTKOQ�UGV�OC�VTQXQ�SWCNEJG�RKEEQNQ�UGIPCNG�RGT�IKQECTNC��KPHCVVK
TKGUEQ�C�XKPEGTG�K���UGV�UWEEGUUKXK�G�RQTVCTOK�XKEKPQ�CNNC�XKVVQTKC�PGN�SWCTVQ�UGV��5ECODK�RC\\GUEJK�OC
/CTEQ�PQP�OQNNC��CP\K�VTQXC�SWGN�RK\\KEQ�FK�GURGTKGP\C�KP�RK¶�G�TKGUEG�C�RQTVCTG�C�ECUC�N
KPEQPVTQ�
&CTNQ�XKPEG�UW�(ÒUKQ��8GTOKPGVVK�XKPEG�UW�/CWTK\KQ�G�NC�TGURQPUCDKNKV��¥�CÕFCVC�C�OG�RGT�NC�XKVVQTKC
ÒPCNG�G�C�5CNXCVQTG�RGT�KN�RCTGIIKQ��2GPUCXQ�EJG�NQ�UEQINKQ�RTKPEKRCNG�HQUUG�NC�UWC�RWPVKPCVC��$N
VGTOKPG�FGN�SWKPVQ�UGV�GTQ�KP�XCPVCIIKQ�RGT����C����OK�UQPQ�VTQXCVQ�UWN����Ã����RGT�NWK��ØP�XGTKV��KN
XGTQ�UEQINKQ�¥�UVCVQ�KN�UWQ�DNQEEQ�FK�FTKVVQ�UWK�OKGK�VQR��0QPQUVCPVG�CDDKC�RGTUQ�VWVVK�G�FWG�INK
KPEQPVTK��UQPQ�EQPVGPVQ�RGT�NG�DGNNKUUKOG�GOQ\KQPK�FK�SWGUVC�ICTC��RGT�K�OKGK�OKINKQTCOGPVK�G�RGT�KN
TKUWNVCVQ�OGTKVCVQ�EJG�RTGOKC�GPVTCODG�NG�USWCFTG��2TQUUKOQ�KPEQPVTQ�$NIJGTQÉ�
2CTGIIKCPQ�1TKUVCPQ�4QUUQ�G�0GQPGNK����UVCVQ�WP�XGTQ�G�RTQRTKQ�FGTD[�Ã�RTGEKUC�$NGUUCPFTQ�)CGFFC
��XKUVC�NC�RTGUGP\C�FK�PWOGTQUK�GZ�KP�GPVTCODG�NG�HQTOC\KQPK����RCNRCDKNG�NC�VGPUKQPG�IK��CF�KPK\KQ
ICTC��ØN�RTKOQ�KPEQPVTQ�OK�XGFG�QRRQUVQ�CN�XGVGTCPQ�/CTKQ�.KVVCTTW�EJG�UK�CIIKWFKEC�HCEKNOGPVG�KN
RTKOQ�UGV��0GK�UWEEGUUKXK�FWG�TKGUEQ�RGT¯�C�IKQECTG�EQP�ECNOC�G�RC\KGP\C�G�OG�NK�RQTVQ�C�ECUC�EQP
HCEKNKV���0GN�SWCTVQ��KP�XCPVCIIKQ�FK�SWCVVTQ�RWPVK�G�UKEWTQ�FK�XKPEGTG��RGTFQ�WPFKEK�PQXG��$N�SWKPVQ
UGV�KN�OKQ�CXXGTUCTKQ�PQP�PG�JC�RK¶�G�RQTVQ�C�ECUC�KN�RTKOQ�RWPVQ��ØP�UGIWKVQ�UK�C×TQPVCPQ
5GDCUVKCPQ�7TTCK�G�$IQUVKPQ�&CORCPGNNQ��ØN�OKQ�EQORCIPQ��FQRQ�GUUGTUK�CIIKWFKECVQ�KN�RTKOQ�UGV��UK
UOCTTKUEG�G�PQP�TKGUEG�RK¶�C�EQPVGPGTG�NG�TQVC\KQPK�FK�FTKVVQ�FGNNÆQTKUVCPGUG�EJG�XKPEG�OGTKVCVCOGPVG
RQTVCPFQ�KN�TKUWNVCVQ�KP�RCTKV�����KN�VWTPQ�FGN�PQUVTQ�IKQECVQTG�RK¶�HQTVG�*KCPPK�2KPVWU�EJG�XC�CF
KPEQPVTCTG�KN�NQTQ�OKINKQT�TGCNK\\CVQTG�(OCPWGNG�/CTTCU��ØN�OKQ�EQORCIPQ�FK�USWCFTC�OGVVG�UWDKVQ�KP
EJKCTQ�NG�EQUG�XKPEGPFQ�K�RTKOK�FWG�UGV�C�UWQP�FK�UGTXK\K�XGNQEK�G�EJKWUWTC�FK�VGT\C�RCNNC��2GTHGVVQ�UKPQ
C�SWGUVQ�RWPVQ��PGN�VGT\Q�UK�TKNCUUC�EGFGPFQ�KN�UGV�CNNÆCXXGTUCTKQ��0GN�SWCTVQ�HQTVWPCVCOGPVG
TKRTGPFG�C�OCTVGNNCTG�FK�FTKVVQ�G�EJKWFG�NC�FKURWVC��5KCOQ�FWG�WPQ�RGT�PQK��'GXQ�UEGPFGTG�FK�PWQXQ
KP�ECORQ�FGUKFGTQUQ�FK�CWOGPVCTG�KN�XCPVCIIKQ��7TTCK�OK�OGVVG�UWDKVQ�KP�FKÕEQNV��EQP�NÆCVVCEEQ
KPETQEKCVQ�UWN�OKQ�TQXGUEKQ�EJG�KP�SWGUVC�EKTEQUVCP\C�HCVKEQ�C�VGPGTG�KP�ECORQ��ØN�RTKOQ�UGV�¥�UWQ�EQN
TKUWNVCVQ�FK�VTGFKEK�C�WPFKEK��5VGUUQ�TKUWNVCVQ�C�RCTVK�KPXGTVKVG�CPEJG�PGK�FWG�UWEEGUUKXK�UGV�EJG�TKGUEQ�C
XKPEGTG�NKOKVCPFQ�INK�GTTQTK�KP�CVVCEEQ��ØN�SWCTVQ�UGV�FKXGPVC�WPC�HQTOCNKV��XKUVQ�CPEJG�KN�ECNQ�ÒUKEQ�FGN
OKQ�CXXGTUCTKQ��6TG�C�WPQ�RGT�PQK��6QEEC�QTC�C�*KCPPK�2KPVWU�EJKWFGTG�NC�RTCVKEC�RGT�RQTVCTG�C�ECUC
FWG�RWPVK��&QUC�EJG�RGT¯�PQP�INK�TKGUEG�RGTEJ¦�/CTKQ�.KVVCTTW�NQ�VTCUEKPC�UKPQ�CN�SWKPVQ��'QRQ�CXGTINK
RTGUQ�NG�OKUWTG�TKGUEG�C�XKPEGTG�KP�TKOQPVC�KORQPGPFQUK�WPFKEK�QVVQ��.ÆWNVKOC�RCTVKVC��UGP\C�UVQTKC��¥
VTC�/CTTCU�G�ØIPC\KQ�2KTCU��NÆQTKUVCPGUG�JC�KORQUVQ�KN�UWQ�IKQEQ�G�HCVVQ�UWQ�KN�RWPVQ�FGN�RCTGIIKQ�
4KUWNVCVQ�CNNC�ÒP�FGK�EQPVK�IKWUVQ�RGTEJ¦�NÆ1TKUVCPQ�4QUUQ�JC�FKOQUVTCVQ�FK�ETGFGTEK�UKPQ�CNNC�ÒPG
UGP\C�OQNNCTG�OCK��5K�VTCVVC�FK�WP�RWPVQ�KORQTVCPVG�IWCFCIPCVQ�EQPVTQ�WPC�HQTOC\KQPG�EJG�EQOG
PQK�NQVVC�RGT�PQP�TGVTQEGFGTG��+Q�IK��KP�OGPVG�KN�TGICNQ�FK�PCVCNG�FC�HCTG�CN�PQUVTQ�PWQXQ�EQORCIPQ
FK�USWCFTC����WP�DGN�RCTCURKIQNK�EQNQTCVQ�É
2GTHGVVC�RCTKV��VTC�5RQTVKPI�.CPWUGK�$�G�.KDGTVCU�5CUUCTK�%�PGK�RK¶�ENCUUKEK�FGINK�UEQPVTK�UCNXG\\C�
2TQVCIQPKUVK�KPFKUEWUUK�FGNNC�UÒFC��FC�WPC�RCTVG�&CTNQ�&WDQPK�G�FCNNÆCNVTC�5CNXCVQTG�$PVQPKQ�%KQUC�
CWVQTK�GPVTCODK�FK�FWG�UWEEGUUK��.G�CNVTG�RCTVKVG�EJG�ÒUUCPQ�KN�TKUWNVCVQ�UWN�FGÒPKVKXQ���C���RQTVCPQ�KN
UKIKNNQ�FK�$PFTGC�)NQTKU�G�FK�5VGHCPQ�ØFKPK��2GT�GPVTCODG�VTCVVCUK�FGN�RTKOQ�RCUUGVVQ�KP�ENCUUKÒEC��OC
UQPQ�CPEQTC�NG�WNVKOG�FGNNC�ENCUUG�

5(4Ø(�'��*Ø410(�$��'7(�$.�&1/$0'1

ØN�5CPVC�6GENC�4QUUC�EQOCPFC�NC�ENCUUKÒEC�KP�EQCDKVC\KQPG�EQP�NÆ$NIJGTQ��ØN�VGCO�CPINQPGUG�PQP�JC
RTQDNGOK�PGN�NKSWKFCTG�NC�.KDGTVCU�2KPI�2QPI�/QPVGTQUGNNQ�EQP�WP�GNQSWGPVG�����ITC\KG�CNNG
GUGEW\KQPK�FK�5VGHCPQ�&QPEQPK��/CTEGNNQ�%KCPEQ�G�/CUUKOQ�2QUCFKPW��
'GNWUKQPG�KP�*CNNWTC�RGT�NC�UEQPÒVVC�FK�FQOGPKEC�OCVVKPC�UWDKVC�FC�WP�UQTRTGPFGPVG�66�$NIJGTQ��.C
ETQPCEC�¥�UETKVVC�FC�2KGT�2CQNQ�/GNKU��È2CTVG�DGPG�KN�6GPPKU�6CXQNQ�1NDKC�EQP�NC�OKC�DGNNC�XKVVQTKC
EQPVTQ�&NCWFKQ�&CUUKVVC�G�FK�5VGHCPQ�&QTFC�EQPVTQ�5CNXCVQTG�<KPEJKTK��$PVQPKQ�6TWDDCU�RGTFG�RQK�KN
VGT\Q�KPEQPVTQ�EQPVTQ�/CUUKOKNKCPQ�5CNKU�G�&CUUKVVC�RQTVC�N
KPEQPVTQ�UWN�FWG�RCTK�FQRQ�CXGT�CXWVQ�NC
OGINKQ�UW�&QTFC�FQRQ�WP�KPEQPVTQ�GSWKNKDTCVQ��DGP���UGV�UW�SWCVVTQ�UQPQ�ÒPKVK�CK�XCPVCIIK��ØN
UWEEGUUKXQ�KPEQPVTQ�CXTGDDG�XKUVQ�KN�UQVVQUETKVVQ�IKQECTUK�KN�VGT\Q�RWPVQ�EQPVTQ�5CNKU�EQP�DWQPG
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EJCPEG�OC��/CPEKPQ�UQTRTGPFG�VWVVK�G��UQUVKVWGPFQ�5CNKU��EQP�NC�UWC�TCEEJGVVC�OCIKEC��Q�VQUUKEC��C
UGEQPFC�FGK�RWPVK�FK�XKUVC��JC�NC�OGINKQ�UW�/GNKU�EJG�FKIGTKUEG�C�UVGPVQ��0GNN
WNVKOQ�KPEQPVTQ�/KNC\\Q
RTGPFG�KN�RQUVQ�FK�WP�6TWDDC�UQVVQVQPQ�G�RGTFG���C���EQPVTQ�<KPEJKTK�EJG�FC�KN�RWPVQ�FGNNC�XKVVQTKC�CN
66�$NIJGTQÉ�
.KDGTVCU�5CUUCTK�G�/CTRKP������UK�FKXKFQPQ�NC�RQUVC�KP�RCNKQ��È*NK�COKEK�CXXGTUCTK�Ã�URKGIC�)KCOOGVVC
5RGTC���UK�UQPQ�RTGUGPVCVK�CN�EQORNGVQ�G�KP�HQTOCVQ�HCOKINKC�PGNNC�PQUVTC�PWQXC�RCNGUVTC�
&QPHGTOCVQ�KN�XCNQTG�FK�/CTEGNNQ�2KPPC��EJG�EQOG�RTGXKUVQ�CUUKEWTC�FWG�HCEKNK�RWPVK�CNNC�RTQRTKC
USWCFTC��DCVVGPFQ�RTKOC�OG�G�RQK�.WEC�2QFFKIJG��ØN�PQUVTQ�RKCPQ�FÆCVVCEEQ�RQIIKCXC�UWNNC
PGEGUUKV��FK�XKPEGTG�K�TGUVCPVK�KPEQPVTK�EQPVTQ�5GTIKQ�2KPPC�G�/CTEGNNC�4CUUW��IKQECVQTK�CNNC�PQUVTC
RQTVCVC��ØN�DTCXQ�*WKFQ�5RCPW�UK�CIIKWFKECXC�GPVTCODK�INK�KPEQPVTK�EQP�5GTIKQ�G�/CTEGNNC��OGPVTG
.WEC�2QFFKIJG�XKPEGXC�EQP�/CTEGNNC��ØN�RWPVQ�OCPECPVG�RGT�UQFFKUHCTG�KN�RKCPQ�RTGÒUUCVQ�GTC�KN�OKQ
FC�QVVGPGTG�C�FKUECRKVQ�FK�5GTIKQ�2KPPC��&QP�RGTK\KC�GF�GURGTKGP\C�KN�OKQ�CXXGTUCTKQ�PQP�OK
RGTOGVVGXC�FK�GURTKOGTG�WP�IKQEQ�GÕECEG��7P�RCTGIIKQ�VWVVQ�UQOOCVQ�IKWUVQ��EJG�XC�C�UQFFKUHCTG
GPVTCODG�NG�USWCFTGÉ�
.G�5RGTCP\G�1NDKC�KORCVVCPQ�EQPVTQ�KN�66�5�6GENC�%NW�ITC\KG�CK�FWG�RWPVK�FK�/CTEQ�'GUU©�G�CN�RWPVQ�FK
/CVVGQ�)QKU�EQPVTQ�.QTGPC�)GTEKWI��0KGPVG�FC�HCTG�KPXGEG�EQPVTQ�4QUUCPC�)GTEKWI��NC�IKQXCPG�FGNNC
UQTGNNG��VGTTKDKNK��EJG�HCPPQ�WP�UQN�DQEEQPG�FK�)CNEQPK��C�VTCVVK�EQPETGVQ�OC�CPEQTC�C�EQTVQ�FK
QTG�RCTVKVCÉ���4GUQEQPVQ�FK�2KGT�2CQNQ�/GNKU��

5(4Ø(�'��*Ø410(�%��&1/Ø0&Ø$01�%(0(�6(00Ø56$81.1�014%(..1�(�14Ø56$01�0(41

'GTD[�QTKUVCPGUG�RK¶�UQ×GTVQ�FGN�RTGXKUVQ�PGNNC�RTKOC�FK�ECORKQPCVQ�FGNNC�5GTKG�'��IKTQPG�%�VTC�6V
1TKUVCPQ�0GTQ�G�6V�1TKUVCPQ�$\\WTTQ��FQXG�C�RTGXCNGTG�¥�KN�6V�1TKUVCPQ�0GTQ�EQN�TKUWNVCVQ�FK������&CTNQ
/CWNW�PG�TCEEQPVC�NG�XKEGPFG��È.C�RTKOC�RCTVKVC�XGFG�QRRQUVK�*KIK�/GNG�G�2CQNQ�'QOGPKEK�ØN�RTKOQ
UQ×TG�K�HQTVK�CVVCEEJK�FK�2CQNQ�G�HQTUG�C�ECWUC�FGNNC�VTQRRC�VGPUKQPG�RGT�NÆGUQTFKQ��2CQNQ�RQTVC�KP
XCPVCIIKQ�K�UWQK�EQORCIPK�UWNNQ������.C�PQUVTC�DCPFKGTC�$FQNHQ�5KODWNC�UK�EQPHTQPVC�KN�IKQXCPKUUKOQ
.QTGP\Q�5CNCTKU�����CPPK��CNNC�UWC�RTKOC�CRRCTK\KQPG�KP�WPC�ICTC�WÕEKCNG�FK�VGPPKUVCXQNQ��ØP
XCPVCIIKQ�FK�FWG�UGV��$FQNHQ�UK�TKNCUUC�WP�RQÆ�VTQRRQ�G�UQTRTGPFGPVGOGPVG�.QTGP\Q�NQ�ECUVKIC�EQP
FGK�DGK�EQNRK�G�HC�UWQ�KN�VGT\Q�UGV��/C�PGN�UWEEGUUKXQ��EQP�NC�UWC�GURGTKGP\C��KN�OKQ�EQORCIPQ�FK
USWCFTC�HC�UWQ�FQXGTG�RQTVCPFQ�KN�6V�1TKUVCPQ�0GTQ�UWN������8CFQ�KP�ECORQ�KQ�EQPVTQ�'CPKGNG�8CEEC
�CNVTQ�GUQTFKGPVG�KP�WP�ECORKQPCVQ��OGPQ�IKQXCPG�FK�.QTGP\Q�OC�EQP�VCPVC�ITKPVC��G�XKPEQ
CIGXQNOGPVG�NC�RCTVKVC�RGT������$PFKCOQ�KP�XCPVCIIKQ�UWN������0GNNC�SWCTVC�RCTVKVC�NC�UQTRTGUC�
.QTGP\Q�5CNCTKU�DCVVG�*KIK�/GNG�����G�HGUVGIIKC�EQP�K�UWQK�EQORCIPK�FK�USWCFTC�NC�UWC�RTKOC�XKVVQTKC
FGN�ECORKQPCVQ�UEQPÒIIGPFQNQ�RGT������ØN�TKUWNVCVQ�EQORNGUUKXQ�XC�UWN������$PEQTC�WPC�XQNVC�UEGPFQ
KP�ECORQ�KQ�EJG�HCEEKQ�OKC�NC�RCTVKVC�EQP�2CQNQ�'QOGPKEK�RGT�����G�UK�XC�UWN�����RGT�PQK��.C�UGUVC�G
WNVKOC�RCTVKVC�NC�IKQEC�$FQNHQ�EJG�RGTFG�KN�RTKOQ�UGV�EQP�'CPKGNG�HCEGPFQ�VGOGTG�WP�KPURGTCVQ
RCTGIIKQ��2QK�OGVVG�C�RQUVQ�NG�EQUG�G�GUEG�XKPEKVQTG�CN�SWCTVQ�UGV�EQPFWEGPFQEK�CNNC�RTKOC�XKVVQTKC�KP
ECORKQPCVQ��&QNIQ�NÆQEECUKQPG�RGT�CWIWTCTG�KP�FKXGTVGPVG�ECORKQPCVQ�CN�6V�1TKUVCPQ�$\\WTTQ�XKUVQ
EJG�UQPQ�CNNC�RTKOC�GURGTKGP\C��ØP�DQEEC�CN�NWRQÉ�
*TCPFK�GOQ\KQPK�C�2CWNKNCVKPQ�RGT�NC�RTKOC�CUUQNWVC�FGNNC�PGQ�PCVC�UQEKGV��FGNNÆQTKUVCPGUG�EJG�RGT¯�¥
UVCVC�TQXKPCVC�FC�WP�6GPPKUVCXQNQ�0QTDGNNQ�EQTUCTQ��$N�RWPVQ�KPK\KCNG�FGNNÆQURKVG�*KWUGRRG�/GNG�
TKURQPFG�NÆCWVQEVQPQ�*KWUGRRG�/GNNCK��2QK�NC�RTGOKCVC�FKVVC�/GNG�	�$PVQPGNNQ�.GFFC�EQPHG\KQPC�NC
VTKRNGVVC�FGEKUKXC�G�C�PWNNC�UGTXG�KN�RWPVQ�ÒPCNG�CF�QRGTC�FGN�RTGUKFGPVG�2CUSWCNKPQ�2WV\QNW�UW�WPQ
URGPVQ�$NDGTVQ�&WCNDW�

5(4Ø(�'��*Ø410(�&�5$0�14Ø10(�415/$4Ø01�$�57%Ø61�Ø0�)7*$

.C�HQTOC\KQPG�FK�&CTDQPKC�RCUUC�KPFGPPG�NÆQUVCEQNQ�5GTTCOCPPC��È'QRQ�FWG�CPPK�¥�UVCVQ�OQNVQ
RKCEGXQNG�TKPEQPVTCTG�INK�COKEK�FGN�66�5GTTCOCPPC�Ã�PCTTC�KN�UWNEKVCPQ�8KVQ�/QEEKC���GF�¥�UVCVQ
CNVTGVVCPVQ�ITCFGXQNG�PQVCTG�EQOG�KN�NKXGNNQ�FK�IKQEQ�UK�UKC�CN\CVQ�FC�CODQ�NG�RCTVK��5QPQ�UVCVK�VWVVK
KPEQPVTK�OQNVQ�FWTK��CPEJG�RGT�KN�HQTVG�/CTKCPQ�<WEEC�EJG�JC�FQXWVQ�KORGIPCTUK�OQNVQ�RGT�DCVVGTG
$PIGNQ�5GTTK�G�/CTEQ�.CK��CN�����RGT�RTQDNGOK�CN�IKPQEEJKQ��Ø�PQUVTK�SWCVVTQ�RWPVK�XKVVQTKC�UQPQ�UVCVK
TGCNK\\CVK�FC�5GTTK�UW�%GPKCOKPQ�2KNNKVW��/CTEQ�.CK�UW�$FTKCPQ�<WEEC�G�FCN�UQVVQUETKVVQ�UW�2KNNKVW�G�$�
<WEEC�
ØPK\KC�RWPVWCNG�CNNG�QTG�������FK�FQOGPKEC�UEQTUC�NÆKPEQPVTQ�VTC�5CP�1TKQPG�4QUOCTKPQ�%�G
'GEKOQOCPPW�4QUUC��ØN�TGUQEQPVQ�¥�FK�(PTKEQ�%KCPEKCTFK��È.C�RTKOC�ICTC�XGFG�QRRQUVK�KP�ECORQ
(PTKEQ�%KCPEKCTFK�GF�ØVCNQ�)QKU��Ø�RTKOK�FWG�UGV�UQPQ�UVCVK�XKPVK�CDDCUVCP\C�CIGXQNOGPVG�FC
%KCPEKCTFK��OGPVTG�KN�VGT\Q�UGV�UG�NQ�¥�CIIKWFKECVQ�KN�IKQECVQTG�FGN�'GEKOQOCPPW��ØPÒPG�KN�SWCTVQ�UGV
XKGPG�XKPVQ�FC�%KCPEKCTFK�EJG�TKGUEG�C�TKVTQXCTG�IKWUVC�EQPEGPVTC\KQPG�G�FGVGTOKPC\KQPG�
2KGVTQ�2KNK�EQPVTQ�5VGHCPQ�5Q\\K�¥�KN�OCVEJ�UWEEGUUKXQ��7PC�ICTC�RKWVVQUVQ�EQODCVVWVC��FWTCPVG�NC
SWCNG�UK�UQPQ�XKUVK�FKUETGVK�UECODK�G�DWQPG�IKQECVG�FC�WPC�RCTVG�G�FCNN
CNVTC��$NNC�ÒPG�JC�CXWVQ�NC
OGINKQ�5Q\\K��EQORNKEG�CPEJG�NC�DWQPC�UQTVG��EJG�EQOWPSWG�HC�RCTVG�FGN�IKQEQ���RTQRTKQ�UWN�RWPVQ
FGEKUKXQ�CNN
WNVKOQ�UGV�
.WEKCPQ�/CETK
�G�6QOCUQ�)GPW�CPKOCPQ�NC�VGT\C�UÒFC�UXQNVCUK�C�HCUK�CNVGTPG��ØN�RTKOQ�UGV�RKWVVQUVQ
EQODCVVWVQ��NQ�XKPEG�CK�XCPVCIIK�/CETK
��5GIWG�WP�UGV�C�HCXQTG�FK�)GPW�G�INK�CNVTK�FWG�EQPSWKUVCVK�FC
.WEKCPQ�/CETK
�KP�OQFQ�CDDCUVCP\C�CIGXQNG��ØN�SWCTVQ�KPEQPVTQ�¥�UVCVQ�FKURWVCVQ�FC�%KCPEKCTFK
EQPVTQ�5Q\\K�G�UK�¥�EQPENWUQ�EQP�NC�XKVVQTKC�FGN�IKQECVQTG�FGN�5��.WKIK�1TKQPG�EQP�KN�RWPVGIIKQ�FK���UGV�C
\GTQ��ØVCNQ�)QKU�FQOKPC�KN�SWKPVQ�KPEQPVTQ�KORQPGPFQUK�FQRQ�SWCVVTQ�RCTVKVG�UW�WPQ�URGPVQ�G
FGEQPEGPVTCVQ�/CETK
��&JKWFQPQ�KN�UKRCTKQ�FC�2KNK�G�)TCPEGUEQ�/GNC��.C�ICTC�¥�UVCVC�XKPVC�FC�2KNK�EQP�KN
RWPVGIIKQ�FK���UGV�C�\GTQ��0GN�EQORNGUUQ�¥�UVCVC�WPC�DGNNC�EQPVGUC��FQXG�K�IKQECVQTK�UK�UQPQ
CHHTQPVCVK�KP�OQFQ�EQTTGVVQ�G�NGCNGÉ�

5(4Ø(�'��*Ø410(�'��5$(66$�8(4'(�(�)Ø06(5�È$É�8Ø0&101�$0&14$
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7L�SRWUHEEHUR�LQWHUHVVDUH�DQFKH

ØN�FGTD[�VTC�EQORCIKPK�FGNNC�)KPVGU��RQUVKEKRCVQ�CN���PQXGODTG��¥�UVCVQ�C�UGPUQ�WPKEQ�EQOG
UGIPCNCVQ�FC�(VVQTG�(URQUKVQ��KP�SWCPVQ�NC�$�¥�OQNVQ�RK¶�HQTVG��.C�%�UK�¥�RQK�TKUECVVCVC�SWCNEJG�IKQTPQ
FQRQ�DCVVGPFQ�.C�5CGVVC�*KCNNC��È.C�ICTC�¥�UVCVC�UQ×GTVC�PGK�RTKOK�FWG�KPEQPVTK���EQPVKPWC�KN
IKQECVQTG�ÒPVGUKPQ���RGT�NC�UVTGPWC�FKHGUC�FGINK�CXXGTUCTK��'QRQ�KN�SWCVVTQ�C�\GTQ�CF�QRGTC�FK�$PVQPKQ
(URQUKVQ������OKC�G�FK�$PVQPGNNQ�/WTC��JQ�RGTUQ�WP�KPEQPVTQ�EQP�)TCPEGUEQ�'GUU©��OC�QXXKCOGPVG
PQP�EÆ¥�UVCVC�PGUUWPC�RTGQEEWRC\KQPG��.C�PQUVTC�UWRGTKQTKV��¥�UVCVC�PGVVC��ITC\KG�CNNÆCRRQTVQ�FGK
OKGK�EQORCIPK��FWG�QVVKOK�FKHGPUQTK��KP�RCUUCVQ��QIIK�OQNVQ�UECFGPVK��1XXKCOGPVG�RWPVKCOQ�C
XKPEGTG�KN�ECORKQPCVQÉ�
/C�UCT��FKÕEKNG�FQRQ�NG�QVVKOG�RGTHQTOCPEG�OCPKHGUVCVG�CPEJG�FCK�HTCVGNNK�FGNNC�$�EJG�JCPPQ
RTGXCNUQ�UWN�6GPPKUVCXQNQ�3WCTVW�RGT���C���EQP�$NGUUCPFTQ�%QTGC�G�4KEECTFQ�'K�*KQXCPPK�EJG�UK
OCPVGPIQPQ�UWN������G�KN�RWPVQ�FK�'KPQ�$TGUW��
ØPEQPVTQ�CDDCUVCP\C�KORGIPCVKXQ�RGT�NC�IKQXCPG�USWCFTC�FGN�66�.C�5CGVVC�8GTFG�EJG�RTGXCNG�UWN
'GEKOQOCPPW�*KCNNC��.C�UKPVGUK�FK�*CDTKGNG�$TGUW��È5KCOQ�UEGUK�KP�ECORQ�EQP�NC�HQTOC\KQPG
EQORNGVC��EQORQUVC�FC�5KOQPG�5GDKU��KQ��$NGUUKQ�2KEEKCW�G�KN�IKQXCPKUUKOQ�0KEQNC�&CTDQPK��)QTOWNC
$%&��PGN�RTKOQ�KPEQPVTQ�IKQEC�5GDKU��KPK\KCNOGPVG�WP�RQÆ�KORCEEKCVQ�EQP�N
GURGTVQ�)CDKQ�)GTTCDWG�
RGTFG�KN�RTKOQ�UGV��/C�PGINK�CNVTK�UK�TKRTGPFG�EQP�CWVQTKV���FKOQUVTCPFQ�ITCPFG�ECTCVVGTG�G
FGVGTOKPC\KQPG��2QK�URGVVC�C�OG��EQP�VTCPSWKNNKV��XKPEQ�VTG�UGV�C�\GTQ�EQPVTQ�$NFQ�)TCPEGUEJK�
0QPQUVCPVG�UKC�TKWUEKVQ�C�KORQTTG�WP�DWQP�IKQEQ�FK�EQPVTQNNQ�EQP�KORTQXXKUK�CVVCEEJK��$NGUUKQ
2KEEKCW�¥�KORQUUKDKNKVCVQ�PGN�EJKWFGTG�C�RTQRTKQ�XCPVCIIKQ�NC�RCTVKVC��ØN�OKQ�CXXGTUCTKQ�UWEEGUUKXQ�
)GTTCDWG��OQUVTC�WP�DWQP�IKQEQ�OC�PQP�UWÕEKGPVG�CF�KORGPUKGTKTOK��5GDKU�FCN�ECPVQ�UWQ�ÒPCNK\\C
EQP�WP�DGN�IKQEQ�FK�EQPVTQNNQ�G�CVVCEEQ�RQTVCVQ�EQP�RTGEKUKQPG�PGK�EQPHTQPVK�FK�/CTEQ�2QFFC��ØPÒPG
.C�5CGVVC�8GTFG�JC�UEJKGTCVQ�KN�IKQXCPG�0KEQNC�&CTDQPK�EJG�QIPK�XQNVC�EK�UQTRTGPFG�EQP�FGNNG
DGNNKUUKOG�IKQECVG�VGEPKEJG��DCUCVG�UW�WP�DGN�VQR�URKP�FK�FTKVVQ�G�WP�DWQP�TQXGUEKQ�FK�EQPVTQNNQ��'GXG
OKINKQTCTG�OC�IK��UK�KPVTCXGFG�WP�DWQP�IKQECVQTG��6CPVQ�UK�FGXG�CN�UWQ�KORGIPQ�G�C�SWGNNQ�FGN�UWQK
CNNGPCVQTK��EJG�UVCPPQ�ETGFGPFQ�PGNNG�PWQXG�NGXG�FGNNC�PQUVTC�UQEKGV���.C�IKQXCPG�URGTCP\C�FGXG
RGT¯�NCUEKCTG�NC�RCTVKVC�CN�RK¶�GURGTVQ�)TCPEGUEJK��ØP�EQPENWUKQPG�PQP�RQUUQ�EJG�HCTG�K�OKGK
EQORNKOGPVK�CINK�CXXGTUCTK�FGN�'GEKOQ�EJG�UQPQ�UVCVK�EQTTGVVK�G�XCNKFK�CXXGTUCTKÉ�

5(4Ø(�'��*Ø410(�(��/74$8(410(�'Ø�70�$.641�2Ø$0(6$

ØN�/WTCXGTQPG�XKPEG�PGVVCOGPVG�CPEJG�KN�FGTD[�EQPVTQ�K�FKXGTUCOGPVG�IKQXCPK�FGN�/WTCXGTVJTGG�
È.C�USWCFTC�ECRGIIKCVC�FC�5KOQPG�%QK�¥�QXXKCOGPVG�FK�CNVTC�ECVGIQTKC�Ã�VGPFG�UWDKVQ�C�RTGEKUCTG�NC
EQCEJ�)TCPEGUEC�5CKW�Ã�ITC\KG�CN�HCVVQ�EJG�EJK�IKQEC�EQP�KN�UWRRQTVQ�FGN�PQUVTQ�GURGTVQ�IKQECVQTG��JC
KN�XCPVCIIKQ�OGPVCNG�FK�CXGTG�EQOWPSWG�IK��FWG�RWPVK�KP�UCEEQEEKC��2GT¯�UVKCOQ�UGORTG�RCTNCPFQ�FK
*KWNKC�<WEEC�G�5CTC�&QPIKW��FWG�TCIC\\KPG�EJG�FKURWVCPQ�WP�ECORKQPCVQ�EQP�EQIPK\KQPG�FK�ECWUC�
UCPPQ�FK�RQVGT�GPVTCTG�KP�ECORQ�EQP�NÆQDKGVVKXQ�XKVVQTKC��(PVTCODG�JCPPQ�DCVVWVQ�/CWTK\KQ
6QEEJGVVK�G�PQP�¥�RQEQ�FCN�OQOGPVQ�EJG�FC�CNOGPQ�WP�NWUVTQ�UK�EKOGPVC�KP�'���G�RGT�SWGUVK�NKXGNNK�¥
EQOWPSWG�QUVKEQ��5CTC�JC�XKPVQ�DGPG��OGPVTG�NC�UWC�EQORCIPC��EQOG�FC�EQRKQPG��EK�JC�HCVVQ
UQ×TKTG�FK�RK¶��*KWNKC�JC�DCVVWVQ�CPEJG�*CXKPQ�/GNC�OGPVTG�CN�RQUVQ�FK�5CTC�JQ�UEJKGTCVQ�5GTGPC
$PGFFC�G�RWTG�NGK�JC�TGCNK\\CVQ�KN�UWQ�RWPVQÉ��
&QP�NC�RTKOC�FK�ECORKQPCVQ�CTTKXC�RWTG�KN��
�UWEEGUUQ�RGT�NQ�5RQTVKPI�.CPWUGK�KP�UGTK�'����6TC�NG
QINKCUVTKPG�UK�TKXGFG�&CVGTKPC�2KTCU��È&K�RTGUGPVKCOQ�PGN�5CTTCDWU�EQP�WPC�TKURQNXGTCVC�8CNGTKC
/CTQPIKW��XGEEJKC�EQPQUEGP\C�FGN�VGPPKU�VCXQNQ�PGINK�CPPK�PQXCPVC��(�RTQRTKQ�NGK�UVTCRRC�WP
RWPVKEKPQ�CN�IKQXCPKUUKOQ�0KEQNC�/CEKU�EJG�C�UWC�XQNVC��CJKO¦��JC�FCVQ�RCTGEEJKQ�ÒNQ�FC�VQTEGTG�CNNC
UQVVQUETKVVC��CIIKWFKECPFQUK�NC�RCTVKVC�RGT������.Q�5RQTVKPI�.CPWUGK�QVVKGPG�EQOWPSWG�NC�XKVVQTKC�EQP
KN�TKUWNVCVQ�FK������ITC\KG�RWTG�CNNC�DWQPC�RTGUVC\KQPG�FK�'CXKFG�$PIKWU�EJG�XKPEG�VWVVG�NG�RCTVKVG
TKURGVVKXCOGPVG�UW�$NGUUCPFTC�5VQTK�G�)GFGTKEQ�/CUEKC��ØP�FGÒPKVKXC�DWQPC�NC�RTKOC�CWIWTCPFQEK�WP
DWQP�RTQUGIWQ�FK�ECORKQPCVQÉ�
5WNNC�URQPFC�/WTCXGTC�66�KN�VGEPKEQ�)TCPEGUEC�5CKW�PQP�PCUEQPFG�KN�FKURKCEGTG�RGT�SWGUVQ�TKUWNVCVQ�
È$DDKCOQ�CXWVQ�NC�RQUUKDKNKV��FK�XKPEGTG��OC�FQRQ�EJG�UKCOQ�CPFCVK�KP�XCPVCIIKQ�RGT���C����UKC�0KEQNC
/CEKU��UKC�)GFGTKEQ�/CUEKC�UQPQ�GPVTCVK�KP�ECORQ�EQPXKPVK�FK�CXGTG�NC�RCTVKVC�KP�RWIPQ�G�KPXGEG
GPVTCODK�JCPPQ�RGTUQ�OKUGTCOGPVG��PQP�OGVVGPFQ�NC�IKWUVC�EQPEGPVTC\KQPG�RCNGUCVC�PGNNG�RCTVKVG
KPK\KCNK��/CPECXC�4KVC�)TCP\QÆ�RGTEJ¦�PQP�FKURQPKDKNG��OC�JC�GUQTFKVQ�$NGUUCPFTC�5VQTK��PCVC�PGN
SWCTVQ�VTKOGUVTG�FGN�����É�

&RQGLYLGL � �0L�SLDFH0L�SLDFH 6YGGV�

*LDPSDROR�3XJJLRQL

��FRPPHQWL
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1RWL]LH�D�&RQIURQWR &RPXQLFDWL�6WDPSD 6RFLDO�1HZV 2IIHUWH�GL�/DYRUR

&RPXQLFDWL�6WDPSD
6DQ�*UHJRULR�, 2JJL�q�O
DQQLYHUVDULR�GHOOD�QDVFLWD�GL 5DXO�%UDQGmR

�8WHQWH��$QRQLPR

&HUFD�IUD�L�FRPXQLFDWL  

3ULPD�SDJLQD (OHQFR 1XRYR�DFFRXQW ,QVHULPHQWR 3DQQHOOR�GL�FRQWUROOR 0RGLILFD�SDVVZRUG $

'VSREGLI�4SRKMWXMGLI�7EVHIKRE�HIP����RSZIQFVI�����
,O�0XUDYHURQH�YLQFH�QHWWDPHQWH�DQFKH�LO�GHUE\�FRQWUR�L�GLYHUVDPHQWH�JLRYDQL�GHO�0XUDYHUWKUHH�
³/D�VTXDGUD�FDSHJJLDWD�GD�6LPRQH�%RL�q�RYYLDPHQWH�GL�DOWUD�FDWHJRULD�±�WHQGH�VXELWR�D�SUHFLVDUH
OD�FRDFK�)UDQFHVFD�6DLX

'EKPMEVM ����������������������MRJSVQE^MSRI�MX���GSQYRMGEXM
WXEQTE���WTSVX
�

0%�7%6()+2%�46)7)28)�%�+)23:%�4)6�-����%22-
()00%�*-8)8

0E�*IHIVE^MSRI�-XEPMERE�8IRRMWXEZSPS�GIPIFVIV£�E�+IRSZE�MP
��s�ERRMZIVWEVMS�HEPPE�WYE�JSRHE^MSRI����RIP�GETSPYSKS�PMKYVI�
MRJEXXM��GLI�RIPPS�WXIWWS�KMSVRS�HIP�PSRXERS������REWGIZE�PE

*-8I8��I�WIQTVI�P¯�MP�4VIWMHIRXI�*VERGIWGS�7GMERRMQERMGS��MRWMIQI�EP�7IKVIXEVMS�+IRIVEPI
+MYWITTI�1EVMRS�IH�EP�'SRWMKPMS�*IHIVEPI��HEV£�MP�ZME�EM�JIWXIKKMEQIRXM�GLI�WM�TVSXVEVVERRS
PÙMRXIVE�KMSVREXE�
4VIWWS�M�1EKE^^MRM�HIP�'SXSRI�WM�VMXVSZIVERRS�PI�2E^MSREPM�%WWSPYXE�I�4EVEPMQTMGE��GLI
WJMHIVERRS�YRE�VETTVIWIRXEXMZE�HM�KMSGEXSVM�GMRIWM�TVSZIRMIRXM�HE�8NMERKMR��
0E�*-8I8�WTIKRIV£�PI�GERHIPMRI�RIPPS�WGIREVMS�WYKKIWXMZS�HIPPÙ%GUYEVMS�HM�+IRSZE��EPPE�TVIWIR^E
HM�XYXXM�GSPSVS�GLI�LERRS�JEXXS�PE�ÛWXSVMEÜ�HIP�XIRRMWXEZSPS�MXEPMERS��I\�4VIWMHIRXM�I�7IKVIXEVM
+IRIVEPM��EXPIXM�ZMRGMXSVM�HIPPI�ZEVMI�IHM^MSRM�HIM�'EQTMSREXM�-XEPMERM�MRHMZMHYEPM��RSRGL¬�EYXSVMX£
PSGEPM�RE^MSREPM�IH�MRXIVRE^MSREPM��

&RPSOHDQQL $QQLYHUVDUL

6HJXL�#LQIRUPD]LRQHFV

7XWWL�L�FRPSOHDQQL�H�JOL�DQQLYHUVDUL

/LIHVW\OH�SDUWQHUVKLS�WUD�9HXYH�&OLFTXRW�H

)HUUDUL

&UHD]LRQH�GL�XQD�UHWH�GL�FHQWUL�GL

ULIHULPHQWR�H�SRWHQ]LDPHQWR�GHOO
DWWLYLWj

GL�ULFHUFD�SHU�PLJOLRUDUH�OD�SURJQRVL�GHO

VDUFRPD

/LIHVW\OH�SDUWQHUVKLS�WUD�9HXYH�&OLFTXRW�H

)HUUDUL

)HUUDUL�DQQXQFLD�LO�SULFLQJ�GHO�SURSULR

SUHVWLWR�REEOLJD]LRQDULR

6WRUDJH&UDIW�ODQFLD�OD�OLFHQ]D�VRFNHW

IOHVVLELOH�SHU�6KDGRZ3URWHFW�63;

*UDKDP�&R[RQ����
������5LQWHOQ��*HUPDQLD�

9LQFHQ]R�5RPDQR
������&DSDFFLR��,WDOLD�

-DYLHU�&OHPHQWH����
������%DUDNDOGR��6SDJQD�

-DLPLH�$OH[DQGHU����
������*UHHQYLOOH��8VD�

$DURQ�(FNKDUW����
������&XSHUWLQR��8VD�

,Q�HYLGHQ]D
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(EPPE�7EVHIKRE�LERRS�KM£�HEXS�PE�PSVS�EHIWMSRI�MP�TVIWMHIRXI�VIKMSREPI�HIPPE�*MXIX�7MQSRI
'EVVYGGMY�I�MP�WYTIV�GEQTMSRI�HM�XYXXM�M�XIQTM�1EWWMQMPMERS�1SRHIPPS�GLI�EXXYEPQIRXI�QMPMXE�RIP
8IRRMWXEZSPS�2SVFIPPS��8VE�PI�XERXI�TIVWSREPMX£�TVIWIRXM�ERGLI�MP�4VIWMHIRXI�HIP�'32-��+MSZERRM
1EPEKµ��EGGSQTEKREXS�HEP�7IKVIXEVMS�+IRIVEPI��6SFIVXS�*EFFVMGMRM��MP�7IKVIXEVMS�+IRIVEPI�HIP
'-4�1EVGS�+MYRMS�(I�7ERGXMW��IH�MP�4VIWMHIRXI�HIPPE�*IHIVE^MSRI�)YVSTIE�HM�8IRRMWXEZSPS
6SREPH�/VEQIV��

'%603�6377-�&632>3�-2�92+,)6-%

(EPPÙ3TIR�HMWTYXEXS�E�7^SQFEXLIP]�PÙE^^YVVMRS�I�QEVGS^^MERS�'EVPS�6SWWM�VMXSVRE�RIPPÙMWSPE�GSR
YR�FIPPMWWMQS�XIV^S�TSWXS�GSRUYMWXEXS�RIP�HSTTMS�Û'EHIXXMÜ�GLI�LE�HMWTYXEXS�MR�GSTTME�GSR�MP�VYWWS
0IZ�/EXWQER��-�HYI�LERRS�TIVWS�MR�WIQM�����HEM�KMETTSRIWM�/EWLMZE�I�9HE�TSM�ZMRGMXSVM�HIP
XSVRIS��-P�VMWYPXEXS�GSRJIVQE�MP�GEHIXXS�WEVHS�XVE�M�QMKPMSVM�HIPPE�GEXIKSVME�E�PMZIPPS�IYVSTIS�
-RJEXXM�RIP�WMRKSPS�WM�«�EVVIWS�WSPS�EKPM�SXXEZM�HM�JVSRXI�EP�GMRIWI�HM�*SVQSWE�*IRK��2IP�HSTTMS
SXXMQS�ERGLI�MP�VMWYPXEXS�HIPPE�GSTTME�XYXXE�MXEPMERE�JSVQEXE�HE�1EXXIS�+YEPHM�I�HEPPÙEPXVS
QEVGS^^MERS�.SLR�3]IFSHI�EVVMZEXE�E�WJMSVEVI�MP�TSHMS�I�JIVQEXE�WSPS�RIM�UYEVXM�HEM�GMRIWM�*IRK�I
8EM�TIV������GSTTME�JMREPMWXE��HSTS�EZIV�WYTIVEXS�GSR�WMGYVI^^E�RIM�XYVRM�TVIGIHIRXM�HSTTM�VYQIRM
I�JVERGIWM�

4%60%�-0�'%14-32'-23�59%68)7)

'LMEQEXS�E�HEVI�YR�KMYHM^MS�GSQTPIWWMZS�WYPPE�QERMJIWXE^MSRI�QEKMEVE��'EVPS�6SWWM�VMWTSRHI�GSR
YR�WMRXIXMGS�ÛGSW¯��GSW¯Ü��4SM�ETTVSJSRHMWGI��Û7SRS�YR�TSÙ�HIPYWS�HM�GSQI�«�ERHEXE�PE�GSQTIXM^MSRI
E�WUYEHVI�TIVGL¬�TSXIZEQS�JEVI�QSPXS�QIKPMS��(SZIZS�WGSRXVEVQM�GSR�KMSGEXSVM�KM£�FEXXYXM�MR
TVIGIHIR^E��2SR�REWGSRHS�GLI�MP�XEFIPPSRI�JSWWI�HMJJMGMPI�QE�RIP�UYEVXS�HM�JMREPI�TIVWS�GSRXVS�PE
6SQERME�TSXIZEQS�JEVI�HM�TM¼��2IP�WMRKSPS�NYRMSV�LS�TIVWS�GSR�MP�QMS�HSTTMWXE�I�RIP�WMRKSPS�RSR
LS�XVSZEXS�YR�XEFIPPSRI�JEGMPI�WGSRXVERHSQM�GSR�YR�GMRIWI�HM�8EMTIM�QSPXS�JSVXI��2SR�WXS
KMSGERHS�EP�QEWWMQS�HIPPI�QMI�JSV^I�TIVGL¬�MQTIKREXS�RIP�ZEVMEVI�UYEPGSWE�RIPPE�XIGRMGE�
-RHYFFMEQIRXI�MR�WMRXSRME�GSR�PE�QME�WSGMIX£�WXMEQS�WZMPYTTERHS�YR�SXXMQS�PEZSVS��QE�RSR�GVIHS
GLI�M�VMWYPXEXM�WEVERRS�MQQIHMEXM��ER^M�HM�WSPMXS�EVVMZERS�HSTS�QSPXS�XIQTS��(IZS�WSPS�EZIVI
TE^MIR^E��

-�XYSM�EPPIREXSVM�GSQI�LERRS�GSQQIRXEXS�UYIWXE�IWTIVMIR^E�MRXIVRE^MSREPI#
:EPIRXMRS�4MEGIRXMRM�QM�LE�HIXXS�GLI�WSRS�QMKPMSVEXS��QE�HIZS�ERGSVE�PEZSVEVI�XERXS�I
HMQSWXVEVI�HM�IWWIVI�XVE�M�UYEXXVS�TM¼�JSVXM�HÙ)YVSTE�HIPPE�QME�GEXIKSVME�RIM�TVSWWMQM�XSVRIM�I�EKPM
)YVSTIM��5YIWXI�WSRS�WSPS�HIPPI�XETTI��'SQI�UYIPPE�GLI�HSZVµ�EJJVSRXEVI�MR�*MRPERHME�IRXVS
PÙERRS�

7Y�GSWE�WXEM�PEZSVERHS�IWEXXEQIRXI#
7STVEXXYXXS�WYPPI�KEQFI��2SR�XERXS�GSR�PE�XIGRMGE��ERGLI�WI�GSRXMRYS�E�PEZSVEVI�RIM�GSPTM�I�RIPPE
XEXXMGE��-R�%��QEWGLMPI�QM�WXS�GSQTSVXERHS�QSPXS�FIRI��RSR�LS�ERGSVE�TIVWS��)�XVE�TSGS
EJJVSRXIVIQS�YRE�HIPPI�KEVI�TM¼�GSQTPMGEXI�GSRXVS�1MPERS�

-�XYSM�TVSTSWMXM�TIV�MP�JYXYVS#
*EVI�FIRI�MR�GEQTMSREXS��%RGLI�WI�QM�MRXIVIWWE�QEKKMSVQIRXI�GYVEVI�KPM�EPPIREQIRXM�I�MR�JYXYVS
JEVI�FIRI�RIM�XSVRIM�

+-90-%�>9''%�'32:3'%8%�-2�2%>-32%0)

8VE�PI�GMRUYI�GSRZSGEXI�EPPS�7XEKI�Û4VSKIXXS�-XEPMEÜ��VMWIVZEXS�EPPE�WUYEHVE�RE^MSREPI�1MRM�'EHIX
JIQQMRMPI��GÙ«�ERGLI�PE�TMGGSPE�+MYPME�>YGGE�HIP�1YVEZIVE�88��7SKKMSVRIV£�TIV�GMRUYI�KMSVRM�EP
'43�HM�*SVQME��HEP����EP����RSZIQFVI��Û4IV�RSM��RSR�EFMXYEXM�E�UYIWXM�VMGSRSWGMQIRXM�Ö�HMGI
PÙEPPIREXVMGI�HIP�1YVEZIVE�88�*VERGIWGE�7EMY�Ö�XVEXXEWM�HM�YR�IZIRXS�GLI�GM�JE�XERXS�TMEGIVI��%P

,�FRPXQLFDWL�VWDPSD�VXO�WXR�VLWR

���GSQYRMGEXM�[MHKIX

7I�PS�HIWMHIVM�TYSM�TYFFPMGEVI�M�GSQYRMGEXM

WXEQTE�TVIWIRXM�WY�MRJSVQE^MSRI�MX�WYP

XYS�WMXS����7GSTVM�GSQI���

]
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GIRXVS�HM�*SVQME�WM�WXERRS�GSRGIRXVERHS�PI�EXXIR^MSRM�HM�XYXXM�M�XIGRMGM�I�MRJEXXM�LS�WETYXS�GLI�MR
UYIWXE�GMRUYI�KMSVRM�GM�WEVERRS�XYXXM��:EPIRXMRS�4MEGIRXMRM��0SVIR^S�2ERRSRM�I�%RXSRMS�+MKPMSXXM�
SPXVI�E�(SQIRMGS�*IVVEVE�I�9QFIVXS�+MEVHMRE��-QQEKMRS�GLI�XYXXI�PI�TEVXIGMTERXM�WEVERRS
QIWWI�WSXXS�XSVGLMS�QEXXMRE�I�WIVE��7TIVS�GLI�+MYPME�VMIWGE�EH�IWTVMQIVI�XYXXI�PI�WYI
TSXIR^MEPMX£�I�E�JEVPI�ZIHIVI�EKPM�EPXVM��2SM�WETTMEQS�UYERXS�«�FVEZE�I�WTIVMEQS�GLI�WJVYXXM
UYIWXE�SGGEWMSRI�TIV�VMRRSZEVI�PÙETTYRXEQIRXS�GSR�PE�RE^MSREPIÜ�

8362)3�%�+974-2-

-P�TVSWWMQS�JMRI�WIXXMQERE��JIVQM�XYXXM�M�GEQTMSREXM��M�TSRKMWXM�WEVHM�LERRS�YRÙEPXVE�KLMSXXE
SGGEWMSRI�TIV�XIWXEVI�MP�TVSTVMS�WXEXS�HM�JSVQE��-P�4EPE^^IXXS�HIPPS�7TSVX��QIWWS�E�TYRXS�HEPPE
PSGEPI�WSGMIX£�88�+YWTMRM�WEV£�TVSRXS�E�TYRXMRS�TIV�EGGSKPMIVI�KPM�MWGVMXXM�EM�WMRKSPM�QEWGLMPM�I
JIQQMRMPM�VMWIVZEXM�EM�5YEVXE�GEXIKSVME��'SR�PSVS�ERGLI�KPM�EXPIXM�TEVEPMQTMGM�GLI�HEVERRS�ZMXE�EP
TVMQS�XSVRIS�MRHMZMHYEPI�WXEKMSREPI��0ÙETIVXYVE�HIPPÙMQTMERXS�«�JMWWEXE�TIV�PI������HM�HSQIRMGE
QEXXMRE��

7)6-)�&���463*32(3�2)63

(STS�UYEXXVS�KMSVREXI�HM�GEQTMSREXS�WME�PE�0MFIVXEW�7EWWEVM��KMVSRI�'
��WME�MP�1YVEZIVE�88�I�PE
1YVEZIVIWI��+MVSRI�(
�RSR�LERRS�ERGSVE�HEXS�YR�TMGGSPS�WYWWYPXS�EPPE�GPEWWMJMGE��%P�GPER
XYVVMXERS�RSR�«�FEWXEXS�MP�GEPSVSWS�WSWXIKRS�HIKPM�EJJMGMSREHSW�TIV�KYEHEKREVI�EPQIRS�YR�TYRXS
RIPPE�WJMHE�GSR�MP�'MVGSPS�4VEXS�������PIEHIV�HIPPE�GPEWWMJMGE�EWWMIQI�EH�EPXVI�XVI�GSQTEKMRM��8VE�M
ZMRGMXSVM�%PIWWERHVS�&MWM�LE�KIRXMPQIRXI�JSVRMXS�PE�WYE�HMWEQMRE�HIPPE�KEVE��Û6MXSVREZS�MR
7EVHIKRE�HSTS�RYQIVSWI�TEVXMXI�HM�GEQTMSREXS�E�'EKPMEVM�I�XVI�XSVRIM�MRXIVRE^MSREPM�SVKERM^^EXM
HEPP�EQMGS�)JMWMS�4MWERS��4IV�PE�TVMQE�ZSPXE�LS�KMSGEXS�E�7EWWEVM�HSZI�LS�RSXEXS�YRE�FYSRE
EXQSWJIVE�HM�ZIVM�ETTEWWMSREXM��0�MRGSRXVS�WM�«�WYFMXS�QIWWS�FIRI�TIV�RSM�I�EFFMEQS�SXXIRYXS�YRE
ZMXXSVME�ETTEVIRXIQIRXI�WIQTPMGI��ZMWXS�MP�TYRXIKKMS��-R�VIEPX£�WSTVEXXYXXS�8SRMRS�4MRRE�LE
MQTIRWMIVMXS�TVMQE�*VERGIWGS�+MERRMRM�GSR�MP�UYEPI�VMQSRXEZE�HYI�WIX�TVMQE�HM�GIHIVI�EP�UYMRXS�
I�RIPP�MRGSRXVS�JMREPI�MS�LS�MRZIGI�HSZYXS�VIGYTIVEVI�HYI�WIX�HM�WZERXEKKMS��4MEGIZSPI
P�EFFMREQIRXS�EPPE�TEVXMXE�HIPPE�WIVMI�&��EH�EPXVI�MRM^MEXMZI�PIKEXI�E�FEQFMRI�I�EQEXSVM��'Mµ�LE
GVIEXS�YR�EQFMIRXI�TMEGIZSPI�MR�KVEHS�HM�EXXMVEVI�P�EXXIR^MSRI�HIKPM�ETTEWWMSREXM�PSGEPMÜ�
8SRJS�GEWEPMRKS�ERGLI�TIV�PE�WIQTVIZIVHI�WSGMIX£�WEVVEFIWI�GLI�WM�MRGLMRE�EPPE�TEPIWI
WYTIVMSVMX£�HIP�88�3MOSW�7ER�FIRIHIXXS�HIP�8VSRXS��2MGSPE�4MWERY�VMGSVHE�PI�JEWM�HIPPÙMRGSRXVS��Û-P
TVMQS�QEXGL�PS�TIVHI�1MLEM�+MSP�GSRXVS�MP�JSVXI�%VGERKIP�+MERQEVMRS�GLI�TYV�KMSGERHSWIPE�JMRS
EP�����HM�SKRM�WIX��TIVHI������5YERHS�EVVMZE�MP�QMS�XYVRS�TIVHS�������EP�UYMRXS�GSR�4EWUYEPI
:IPPYGGM��WYP�����I�����TIV�PÙEZZIVWEVMS��GLMEQS�YR�XMQI�SYX��QM�TSVXS�MR�ZERXEKKMS�������QE
:IPPYGGM�MRJMPE�XVI�TYRXM�HM�WIKYMXS�EKKMYHMGERHSWM�MP�QEXGL��-P�XIV^S�TYRXS�TIV�PÙ3MOSW�«
ETTERREKKMS�HM�0ISREVHS�4EGI�TIV�����GSRXVS�YRS�7XIJERS�1EGMW�YR�TSÙ�WSXXSXSRS��1MLEM�ZMRGI
������EP�UYMRXS�GSRXVS�:IPPYGGM�KMSGERHS�EFFEWXER^E�FIRI�XYXXM�M�WIX�I�XIRIRHS�M�RIVZM�WEPHM�RIM
QSQIRXM�GVYGMEPM����HM�RYSZS�+MERQEVMRS�GLI�TSVXE�E�GEWE�YR�EPXVS�TYRXS�TIV�PE�WUYEHVE�ZMRGIRHS
����GSR�7XIJERS��7YP�����TIV�KPM�EZZIVWEVM��4EGI�ZMRGI�����GSRXVS�HM�QI�MR�YRE�TEVXMXE�TSZIVE�HM
IQS^MSRM��3VE�PE�XIWXE�ZE�EP�HIVF]�HM�WEFEXS����GIVGERHS�HM�TVITEVEVGM�EP�QIKPMS��ETTVSJMXXERHS
ERGLI�HIP�XSVRIS��B��B�HM�HSQIRMGE����E�+YWTMRMÜ�
7YPPE�WIGGE�WGSRJMXXE�HIPPE�1YVEZIVIWI�WYP�GEQTS�HIP�88�8SVVI�HIP�+VIGS�IGGS�PE�RSXE�WXEQTE
HMJJYWE�HEPPE�WSGMIX£�GEQTERE��Û-P�8IRRMWXEZSPS�8SVVI�HIP�+VIGS�GSRJIVQE�PE�JSVQE^MSRI�HIPPE
WGSVWE�WIXXMQERE��IH�SXXMIRI�YRE�RIXXE�ZMXXSVME�TIV���E����(YI�ZMXXSVMI�TIV�+IVEVHS�4EPPEHMRS�WY
1EVGIPPS�4SVGY�TIV���E���I�WY�1MGLIPI�&YGGSPM�TIV���E����(YI�ZMXXSVMI�ERGLI�TIV�(EZMHI
+EQQSRI�WY�6MGGEVHS�(IWW¯�TIV���E���I�WY�4SVGY�TIV���E����9RE�ZMXXSVME�TIV�+MSZERRM�-PPMFEXS�WY
&YGGSPM�TIV���E����UYIWX�YPXMQS�MRGSRXVS�«�WXEXS�UYIPPS�TM¼�IUYMPMFVEXS�HSZI�+MSZERRM�WSXXS�HM��
WIX��TVMQE�EGGSVGME�PI�HMWXER^I�ZMRGIRHS�MP�XIV^S�WIX�TIV����E����QE�WSTVEXXYXXS�VMIWGI�EH
ERRYPPEVI���QEXGL�TSMRX�E�&YGGSPM�RIP�UYEVXS�WIX��TIV�TSM�GLMYHIVI�EP�UYMRXS�WIX�GSR�YR�SXXMQS����
��E�WYS�JEZSVI��4SVGY�KMSGE�EFFEWXER^E�FIRI�I�WXVETTE�YR�WIX�WME�E�4EPPEHMRS�GLI�+EQQSRI��QE
ERGLI�(IWWM�RIP�WYS�YRMGS�MRGSRXVS�MQTIKRE�RSR�TSGS�+EQQSRI�RIM�TVMQM�HYI�WIX�TIVWM�HM�QMWYVE
TIV����E����'SR�UYIWXE�ZMXXSVME�MP�8IRRMWXEZSPS�8SVVI�HIP�+VIGS�HMZIRXE�YRMGE�GETSPMWXE�E
TYRXIKKMS�TMIRS��ETTVSJMXXERHS�HIPPE�TVMQE�WGSRJMXXE�WXEKMSREPI�HIP�'EWEPFSVHMRS�EH�STIVE�HIPPE
)37�)RRE�

7)6-)�&���4)6()�%2',)�0%�1%6'3>>-

0E�PIEHIVWLMT�HIPPE�1EVGS^^M�ZMIRI�XIQTSVERIEQIRXI�MRXIVVSXXE�HEP�GPEQSVSWS�WYGGIWWS�HIP
1YKRERS�7XIX��Û4VMQE�HIPPE�TEVXMXE�G�IVE�QSPXS�WGIXXMGMWQS�VMKYEVHS�YRÙIZIRXYEPI�ZMXXSVME
GSRXVS�MP�GPYF�MWSPERS�Ö�HMGI�MP�TSRKMWXE�GEQTERS�1MGLIPI�-^^S���PE�QE�PÙEWWIR^E�HM�.SLRR]
3]IFSHI�LE�VIWS�PE�TEVXMXE�GSQTPMGEXE�QE�RSR�TVSMFMXMZE��-RJEXXM�GM�WMEQS�XVSZEXM�WYPPS�WXIWWS
PMZIPPS�HIKPM�EZZIVWEVM��KVE^MI�EPPS�WXEXS�HM�JSVQE�HIP�QMS�GSPPIXXMZS�GLI�HIJMRMVIM�TIVJIXXS�
2SRSWXERXI�RSR�EFFME�ZMRXS�YR�QEXGL��*VERGIWGS�4EPQMIVM�LE�KMSGEXS�FIRI��1IRXVI�1EVGS
%RXSRMS�'ETTYGGMS�LE�HMWTYXEXS�M�WYSM�HYI�MRGSRXVM�QIVEZMKPMSWEQIRXI��WSTVEXXYXXS�GSR�1EWWMQS
*IVVIVS�GSR�MP�UYEPI�TEVXMZE�WJEZSVMXS��)TTYVI�«�VMYWGMXS�E�JEVI�WYS�MP�QEXGL�TIV������4IV�UYERXS
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QM�VMKYEVHE��PE�WSHHMWJE^MSRI�«�YKYEPQIRXI�KVERHI�TIVGL¬�QM�WSRS�EKKMYHMGEXS���KEVI�WY���
XYXXÙEPXVS�GLI�WIQTPMGM��'SRXVS�*IVVIVS�GVIHS�HM�EZIV�KMSGEXS�YRE�TEVXMXE�XEXXMGEQIRXI
MRIGGITMFMPI�GLI�QM�LE�GSRWIRXMXS�HM�GLMYHIVI�PE�WJMHE�����WIR^E�QEM�VMWGLMEVIÜ�
(STS�PI�TVMQI�UYEXXVS�KMSVREXI�MP�88�+YWTMRM�«�ERGSVE�JIVQS�E�^IVS�TYRXM�MR�GPEWWMJMGE��0ÙYPXMQE
WGSRJMXXE�«�WGEXYVMXE�HEPPE�XVEWJIVXE�E�*VSWMRSRI��Û(IZS�HMVI�GLI�RSR�QM�EWTIXXEZS�YR�PMZIPPS�GSW¯
IPIZEXS�MR�&��Ö�IWSVHMWGI�PE�FERHMIVE�6MGGEVHS�0MWGM�Ö�I�EREPM^^ERHS�PI�KEVI�JMR�UYE�HMWTYXEXI�YR
TSÙ�HM�TVISGGYTE^MSRI�G�«��RSR�WM�TYµ�RIKEVI��1E�G�«�ERGLI�PE�GSRWETIZSPI^^E�GLI�TSWWMEQS
KMSGEVGIPE�GSR�XYXXM�S�UYEWM��2SR�QM�WIRXS�HM�WXMKQEXM^^EVI�M�QMIM�GSQTEKRM��PI�GSPTI�HM�UYIWXI
UYEXXVS�WGSRJMXXI�ZERRS�HMZMWI�XVE�XYXXM�RSM��WI�HM�GSPTI�WM�ZYSP�TEVPEVI��%�TEVXMVI�HE�QI��GLI�LS
TIVWS�TEVXMXI�JSRHEQIRXEPM�WYP���TEVM�GSR�EZZIVWEVM�WMGYVEQIRXI�EPPE�QME�TSVXEXE��+MER�'EVPS�WXE
HMWTYXERHS�E�QMS�TEVIVI�YR�FYSR�GEQTMSREXS��I�HIZS�HMVI�GLI�RIM�QSQIRXM�MQTSVXERXM�«�QERGEXS
WSPS�YR�TM^^MGS�HM�JSVXYRE��*VERGIWGS�RSR�«�ERGSVE�IRXVEXS�RIP�ZMZS�HIP�GEQTMSREXS��WTIVS�GLI�PS
JEGGME�EP�TM¼�TVIWXS�TIVGL«�MP�WYS�ETTSVXS�«�XVSTTS�MQTSVXERXI��QE�KM£�HE�UYIWXE�HM�*VSWMRSRI�WM
WSRS�ZMWXM�QMKPMSVEQIRXM��*SVWI�RSR�WM�VIRHI�ERGSVE�GSRXS�GLI�TYµ�FEXXIVI�GLMYRUYI��HIZI�WSPS
EZIVI�TM¼�EYXSWXMQE�I�TM¼�XIREGME��'VIHS�GLI�ETTIRE�VMYWGMVIQS�E�KMSGEVI�XYXXM�I�XVI
IKVIKMEQIRXI�GM�TSXVIQS�TVIRHIVI�PI�RSWXVI�WSHHMWJE^MSRM�I�XIRXEVI�HM�ZIRMV�JYSVM�HE�UYIWXE
WMXYE^MSRI�HM�GPEWWMJMGE�HIJMGMXEVME��3VE�GM�TVIRHMEQS�YRE�WIXXMQERE�HM�TEYWE�TIV�VMGEVMGEVI�PI�TMPI�
QE�VIWXIVIQS�MR�EPPIREQIRXS�ZMWXS�GLI�GM�WEV£�MP�XSVRIS�VIKMSREPI��s��s�TVSTVMS�E�+YWTMRM�
HSTSHMGL«�GM�VMFYXXIVIQS�RIP�GEQTMSREXS�TIV�GIVGEVI�PE�TVMQE�ZMXXSVMEÜ�

7)6-)�'���&)2)�(9)�7%6()�79�59%8863

8VE�PI�UYEXXVS�FEXXMWXVEHE�HM�YR�GEQTMSREXS�QSPXS�IUYMPMFVEXS�ERGLI�HYI�GSQTEKMRM�MWSPERI��-P
8IRRMWXEZSPS�2SVFIPPS�GSRUYMWXE�PE�WYE�XIV^E�ZMXXSVME�GSRWIGYXMZE�WYP�GEQTS�HI�-P�'EWXIPPS
'SQMXIG��8VE�M�TVSXEKSRMWXM�ERGLI�:MPFIRI�1SGGM��Û8VEWJIVXE�ETTEVIRXIQIRXI�PMWGME�I�WIR^E
MRXSTTM��-R�VIEPX£��SPXVI�EP�ZEPSVI�HIKPM�EZZIVWEVM��LERRS�MRGMWS�JEXXSVM�I\XVE�TSRKMWXMGM�GSQI�KPM
SVEVM�HE�EWWIGSRHEVI�I�P�YQMHS�MR�TEPIWXVE��2SRSWXERXI�M�HYI�TYRXM�GSRUYMWXEXM��GVIHS�HM�RSR�EZIV
FVMPPEXS��%RGLI�MP�QMS�GSQTEKRS�RMKIVMERS�+FIRKE�/E]SHI�LE�JEXXS�HYI�GSP�QMRMQS
MRHMWTIRWEFMPI��7IR^E�YRE�QEGGLME�MRZIGI�«�WXEXE�PE�TVIWXE^MSRI�HM�*IHIVMGS�'SRGEW��1E�UYIP�GLI
TM¼�GSRXE�«�GLI�XYXXM�EFFMERS�TSVXEXS�E�GEWE�MP�TYRXS��0E�TVSWWMQE�WEV£�YR�EPXVE�WXSVME�TIVGL¬�GM
EXXIRHI�PS�WGSRXVS�EP�ZIVXMGI�GSR�PÙ)YVIOEÜ��
7YPPE�WXIWWE�UYSXE�HIM�KMEPPS�FPY�ERGLI�-P�'ERGIPPS�%PKLIVS���0�MRGSRXVS�GSR�PE�1YVEZIVIWI�
MQTSVXERXI�TIV�RSM�MR�GLMEZI�WEPZI^^E�Ö�WTMIKE�MP�GEXEPERS�*EFMS�'SWXERXMRS���JSVXYREXEQIRXI
RSR�GM�LE�GVIEXS�QSPXM�TVSFPIQM��TVSFEFMPQIRXI�GSQTPMGI�PE�WXERGLI^^E�TIV�MP�PYRKS�ZMEKKMS�GLI�M
RSWXVM�EZZIVWEVM��1EVMS�&SVHMKSRM��%RHVIE�1ERMW��%RHVIE�4MVEW
��LERRS�HSZYXS�EJJVSRXEVI��(EXE
P�MQTSVXER^E�HIPPE�TSWXE�MR�KMSGS��EFFMEQS�WGLMIVEXS�MP�RSWXVS�XIV^IXXS�XMXSPEVI��ZEPI�E�HMVI�'EVPS
*SMW��1EVGS�8MPSGE�I�1EYVM^MS�1Y^^Y��GLI�RSR�LERRS�WFEKPMEXS�RYPPE�HEP�TYRXS�HM�ZMWXE�XEXXMGS�
0�MRGSRXVS�WM�«�GSRGPYWS�GSP�TYRXIKKMS�HM���E���MR�RSWXVS�JEZSVI�GLI�GM�TSVXE�E�UYSXE���MR�GPEWWMJMGE�
TYV�WETIRHS�GLI�SVE�GM�EWTIXXERS�HIKPM�MRGSRXVM�QSPXS�HMJJMGMPM�WYPPE�GEVXEÜ�
%RGSVE�E�WIGGS�PS�>IYW�HSTS�UYEXXVS�KMSVREXI��%RGLI�E�6SQE�PE�GSQTEKMRI�UYEVXIWI�LE�WYFMXS
YRE�RIXXE�WGSRJMXXE��Û4IWE�TEVIGGLMS�P�EWWIR^E�HIM�XMXSPEVM�Ö�EVKSQIRXE�4MIVPYMKM�1SRXEPFERS��
WSTVEXXYXXS�TIVGL¬�MP�PMZIPPS�HIPPE�'��«�TEVIGGLMS�IPIZEXS��FEWXM�TIRWEVI�GLI�QSPXI�WUYEHVI
WGLMIVERS�YRS�WXVERMIVS��0I�VMWIVZI�WXERRS�SRSVERHS�MP�GEQTMSREXS��KMSGERHS�EP�PMQMXI�HIPPI
TVSTVMI�TSWWMFMPMX£��QE�PE�GIVXI^^E�HIPPE�VIXVSGIWWMSRI�WM�JE�WIQTVI�TM¼�IZMHIRXI�GSRWMHIVERHS
GLI�RIWWYRS�HIM�XMXSPEVM�VMYWGMV£�E�KMSGEVI�TM¼�HM�UYEPGLI�TEVXMXE��%�6SQE�M�UYEVXIWM�MRM^MERS�GSR
+MSVKMS�1IPSRM�GLI�TIVHI�JEGMPI�GSR�%RHVIE�1EWWIVEXS������7GIRHI�MR�GEQTS�4MIVPYMKM
1SRXEPFERS�GLI�XIRXE�HM�VIWMWXIVI�EPPE�ZIPSGMX£�I�TSXIR^E�HIP�GMRIWI�>LERK�QE�HIZI�EVVIRHIVWM
EPPS�WXVETSXIVI�HIP�KMSGEXSVI�SVMIRXEPI��%RGLI�+MERJVERGS�'ERGIHHE�«�WGSRJMXXS�����HE�0YGE
0M^MS��TIV�RYPPE�MRXMQSVMXS�HEP�KMSGS�HMJIRWMZS�HIPP�EXPIXE�HM�5YEVXY��7YP�����TIV�6SQE����WM
HMWTYXE�P�MRGSRXVS�TM¼�IUYMPMFVEXS��1SRXEPFERS�EVVMZE�JMRS�E�GSRHYVVI������RIP�TVMQS�WIX�GSRXVS
1EWWIVEXS��QE�MP�VSQERS�VMIWGI�E�XMVEVI�XVI�JSVXM�GLMYWYVI�GSRWIGYXMZI�I�TSVXE�E�GEWE�MP�WIX��-
WYGGIWWMZM�HYI�WIX�ZERRS�EZERXM�MR�IUYMPMFVMS��GSR�MP�VSQERS�GLI�TVIRHI�GSVEKKMS�I�VMIWGI�E
MQFVMKPMEVI�1SRXEPFERS��2YPPE�TYµ��MRZIGI��+MSVKMS�1IPSRM�GSRXVS�0YGE�0M^MS��VEGMQSPERHS�YR
TYKRS�HM�TYRXM�MR�XSXEPI��4SGS�TM¼�HM�YR�SVE�I�QI^^E�FEWXE��UYMRHM��E�6SQE����TIV�ZMRGIVI�����I
GSRWIVZEVI�MP�TVMQS�TSWXS�MR�GPEWWMJMGEÜ�

7)6-)�'���0)�86)�794)6�'36%>>%8)�-27-78323

-R�EXXIWE�HIKPM�WGSRXVM�HMVIXXM�0E�7EIXXE��1EVGS^^M�I�-8'�*IVQM�-KPIWMEW�GSRXMRYERS�PE�PSVS�QEVGME
E�TYRXIKKMS�TMIRS��0E�JSVQE^MSRI�UYEVXIWI�«�GSVWEVI�RIP�+YMPGIV��%H�EREPM^^EVI�MP�QEXGL�GM�TIRWE
PÙI\�HM�XYVRS�(EZMHI�4YWGIHHY��Û0E�TVMQE�TEVXMXE�«�WXEXE�KMSGEXE�HE�1EVMS�&MWXVYWWY�GSRXVS
&VMEQ�1IPI��-P�QMS�GSQTEKRS�«�WXEXS�JIVQS�TIV�YR�FIP�TSÙ�I�EZIRHS�VMTVIWS�TVSTVMS�MR
UYIWXÙYPXMQE�WIXXMQERE��«�WXEXS�QSPXS�FVEZS��,E�WSJJIVXS�RIP�TVMQS�WIX�QE�TIV�MP�VIWXS�LE�WETYXS
WJVYXXEVI�E�TMIRS�PI�WYI�TSXIR^MEPMX£��KIWXIRHS�FIRI�MP�KMSGS�TYV�EZIRHS�HEPP�EPXVE�TEVXI�HIP
GEQTS�YR�EPXVE�TYRXMREXE�WMQMPI�EPPE�WYE��4SM�MS�FEXXS�2E^^EVS�4YWGIHHY��QIRXVI�RIPPE�XIV^E�WJMHE
WM�WSRS�MRGSRXVEXM�1EVMS�1EVGLM�I�1EXXIS�4EPE��-P�TEHVSRI�HM�GEWE�IVE�ZIVEQIRXI�MR�WTPIRHMHE
JSVQE��QSPXS�FVEZS�RIP�FPSGO�I�GSR�KVERHI�XIQTMWQS�VMYWGMZE�E�VITPMGEVI�KVE^MI�E�HIM�XST�GSR
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ÛQSPXS�KMVSÜ�I�TSXIR^E��(EP�GERXS�WYS�1EXXIS��TSXIRHSWM�EPPIREVI�E�WIXXMQERI�EPXIVREXI��«�WXEXS
ZEPIRXI��E�TEVXI�UYEPGLI�TMGGSPE�MQTVIGMWMSRI�I�JVIXXE�HM�GSRGPYHIVI�MR�GIVXI�GMVGSWXER^I�
1EPKVEHS�MP�����GSRGPYWMZS��XYXXM�M�WIX�WSRS�WXEXM�XMVEXM��0E�TEVXMXE�XVE�&VMEQ�I�+MERTESPS�1ERGE
LE�ZMWXS�YR�VIKRS�MRGSRXVEWXEXS�HIPPI�TYRXMREXI��4VMQS�WIX�QSPXS�XIWS��UYIPPM�WIKYMVI�E�WIRWS
YRMGS�ERGLI�WI�RSR�REWGSRHMEQS�GLI�GM�EFFMEQS�GVIHYXS�TIV�UYEPGLI�MWXERXI��8VE�QI�I�1EVGLM�«
WXEXE�WJMHE�HMJJMGMPMWWMQE�WME�TIVGL«�PE�QME�GEXXMZIVME�EKSRMWXMGE�WM�VMHYGI�QSPXS�KMSGERHS�GSR�KPM
I\�GSQTEKRM�HM�WUYEHVE��WME�TIVGL«�MP�KMSGS�EZZIVWEVMS�«�WXEXS�ZIVEQIRXI�JIRSQIREPI��(STTMEVI
MP�XST�RSR�IVE�WYJJMGMIRXI��M�FPSGO�EP�XEZSPS�IVERS�MP�WYS�TYRXS�HM�JSV^E�QEKKMSVI�I�RIM�TYRXM�HIGMWMZM
KVERHM�WGLMEGGMEXI�IVERS�MR�KVEHS�HM�WTME^^EVQM��'SPKS�P�SGGEWMSRI�TIV�WEPYXEVI�MP�XIEQ�TEHVSRI�HM
GEWE��-R�TEVXMGSPEVI�&VMEQ�1IPI�GLI�QM�LE�MRWIKREXS�E�PSXXEVI�WIQTVI�I�E�RSR�QSPPEVI�QEM��,E
GSRXVMFYMXS�E�JEV�GVIWGIVI�PE�TSGE�EYXSWXMQE�GLI�LS�ZIVWS�QI�WXIWWS��6MRKVE^MS�XYXXS�MP�GPYF
KLMPEV^IWI�TIVGL«�QM�WSRS�WIRXMXS�GSQI�E�GEWE�QME�I�RSR�QM�LERRS�QEM�JEXXS�QERGEVI�RMIRXIÜ�
7YPPE�WJMHE�GSRHSXXE�TSWMXMZEQIRXI�MR�TSVXS�HEP�XIEQ�HM�ZME�'VIWTIPPERM�WYP�1SRWIVVEXS
MRXIVZMIRI�PS�WTIXXEXSVI�Ö�XMJSWS�4MIVPYMKM�0SM��Û8IRKS�E�HMVI�GLI�M�VEKE^^M�HIPPE�1EVGS^^M
WIRXMZERS�QSPXS�PÙMRGSRXVS��'SRWMHIVEZERS�XIQMFMPM�KPM�EZZIVWEVM�TIVGL¬�GETEGM�HM�VIRHIVI�PE�ZMXE
HMJJMGMPI�E�GLMYRUYI��)�UYIWXS�TYRXYEPQIRXI�«�EGGEHYXS�RIP�GSVWS�HM�EPGYRM�MRGSRXVM��-P�TVMQS�TYRXS
«�EVVMZEXS�HE�+MEGSQS�3PEHMQINM�WY�1EVGS�7EMY��0E�GPEWWI�HIP�RMKIVMERS�«�MRHMWGYXMFMPI�QE�1EVGS
RSR�WM�«�VMWTEVQMEXS��EQFIHYI�LERRS�EPXIVREXS�IGGIPPIRXM�KMSGEXI�E�QSQIRXM�HM�TSGE�PYGMHMX£�
)RXVEXS�MR�GEQTS�WIR^E�MP�WYJJMGMIRXI�VMWGEPHEQIRXS��+MEGSQS�LE�GIHYXS�MP�TVMQS�WIX��QE�MR�UYIPPM
WYGGIWWMZM�«�WXEXS�YR�GVIWGIRHS�GLI�RSR�LE�PEWGMEXS�WTE^MS�E�TIRWMIVM�ZIPPIMXEVM�HE�TEVXI�HIP
WMPMUYIWI��-P�JMREPI�HM���E���VMWTIXXE�PI�JSV^I�MR�GEQTS��-P�WIGSRHS�MRGSRXVS�ZIHI�)HSEVHS�0SM�GSRXVS
*EFVM^MS�'EVXE��XVE�M�HYI�YRHMGM�PYWXVM�HM�HMJJIVIR^E��MR�EPXVI�TEVSPI�PE�JVIWGLI^^E�GSRXVS
PÙIWTIVMIR^E��-P�QEVGS^^MERS�LE�IWTVIWWS�MP�WYS�KMSGS�JEXXS�HM�XST�WTMR�QSPXS�GEVMGLM�I�HM�WIVZM^M
MRGMWMZM��2SR�QM�«�QEM�WIQFVEXS�MR�KVSWWI�HMJJMGSPX£�XIGRMGLI��-RHYFFMEQIRXI�PE�JEQE�HM�GYM�KSHI
YR�ZIXIVERS�GSQI�'EVXE�TYµ�EZIVPS�GSRHM^MSREXS�QIRXEPQIRXI��QE�RI�«�RI�YWGMXS�JYSVM�YR�EPXVS
��E����7YP���E���TIV�PE�1EVGS^^M�KMSGE�+EFVMIPI�1IPMW��STTSWXS�EH�%PFIVXS�4Y^^SRM��7YPPE�GEVXE�IVE
PÙMRGSRXVS�TM¼�MRXIVIWWERXI�MR�UYERXS�KPM�EZZIVWEVM�WM�GSRSWGS�QSPXS�FIRI�QE�+EFVMIPI��RSR�ERGSVE
MR�TIVJIXXI�GSRHM^MSRM�JMWMGLI��LE�GIHYXS�RIP�XIV^S�I�UYEVXS�WIX�TYV�EZIV�XIRYXS�FIRI�RIP�TVMQS�I
EZIV�PEWGMEXS�E���4Y^^SRM�RIP�WIGSRHS��7TIVS�GLI�PÙEXPIXE�WYPGMXERS�WM�VMTVIRHE�TVIWXS�TIVGL«�PE
WUYEHVE�LE�FMWSKRS�HIP�WYS�ETTSVXS��7YP���E���TIV�PE�1EVGS^^M�IRXVE�MR�GEQTS�TVMQE�)HSEVHS
�GSRXVS�7EMY
�I�TSM�+MEGSQS��GSRXVS�4Y^^SRM
��8YXXM�I�HYI�KPM�MRGSRXVM�JMRMWGSRS���E����ZMRXM
EKIZSPQIRXI�HEM�QEVGS^^MERM��%�ZMXXSVME�EGUYMWMXE��GSEGL�1EYVS�0SGGM�HIGMHI�HM�WGLMIVEVI
1EXXME�0E�+EIXERE�GSRXVS�'EVXE��5YIWX�YPXMQS�LE�EZYXS�KMSGS�JEGMPI�WY�YR�TSGS�EPPIREXS�1EXXME�
QE�WSRS�WMGYVS�GLI�ETTIRE�HIHMGLIV£�YR�TSÙ�TM¼�HM�XIQTS�EKPM�EPPIREQIRXM��ERGLI�PYM�TSXV£�HEVI�MP
WYS�ETTSVXS��(YVS�1EX]Ü�
-P�PSRKIZS�-8'�*IVQM�-KPIWMEW��GSRXMRYE�E�WXYTMVI��Û%FFMEQS�EJJVSRXEXS�PE�0MFIVXEW�7EWWEVM�GSR�PE
KMYWXE�HIXIVQMRE^MSRI�Ö�HMGI�&VYRS�4MRRE���WETIZEQS�GLI�RSR�GM�WEVIFFI�WXEXE�TIVHSREXE
RIWWYRE�HMWXVE^MSRI��0YGE�&EVEGGERM�«�YR�KMSGEXSVI�GLI�TYµ�FEXXIVI�GLMYRUYI�HM�RSM�I�%PFIVXS
+EREY��RSRSWXERXI�WME�VMQEWXS�XERXS�XIQTS�WIR^E�KMSGEVI��LE�YRE�KVERHI�IWTIVMIR^E��'SQI
ERGLI�7IVKMS�-HMRM��KMSGEXSVI�JEWXMHMSWS�GLI�RIPP�YPXMQS�MRGSRXVS�E�7EWWEVM�IVE�VMYWGMXS�E�FEXXIVI
6SFIVXS�4MPM�GSR�YRE�FIPPE�TVIWXE^MSRI��8YXXS�«�ERHEXS�FIRI�RSRSWXERXI�M�HYI�TYRXM�HM�&EVEGGERM
GLI�LE�WSJJIVXS�TEVIGGLMS�GSR�+MERGEVPS��7MEQS�VMYWGMXM�E�ZMRGIVI�I�QERXIRIVI�MP�TVMQEXS�MR
GPEWWMJMGE��3XXMQE�PE�TVIWXE^MSRI�HM�+MSZERRM�7MHHY�GLI�PEWGME�WYP�GEQTS�TSGLMWWMQM�TYRXM�GSR
+EREY�I�-HMRM��9R�TSÙ�KM¼�HM�XSRS�MS��GLI�WSJJVS��QE�ZMRGS�GSR�+EREY�I�QM�MRRIVZSWMWGS�GSR
&EVEGGERM�I�TIVHS���E����4MPM�HSQMRE�P�MRGSRXVS�GSRXVS�-HMRM�I�PE�TEVXMXE�WM�GSRGPYHI�TIV���E���TIV�MP
*IVQM��&IPPE�KEVE��KMSGEXE�GSR�PE�KMYWXE�XIRWMSRI�EKSRMWXMGE��ERGLI�WI�GM�PIKE�SVQEM�YR�EQMGM^ME
YPXVEXVIRXIRREPI�GSR�M�RSWXVM�EZZIVWEVMÜ�
4VMQE�ZMXXSVME�WXEKMSREPI�RIPPÙIWSVHMS�GEWEPMRKS�TIV�MP�7ERXE�8IGPE�2YPZM�GSRXVS�PÙ3VMWXERS
&MERGS��Û)VE�JSRHEQIRXEPI�ZMRGIVI�Ö�GSQQIRXE�PÙERKPSRIWI�*VERGIWGS�%VE���I�GM�WMEQS�VMYWGMXM
ERGLI�WI�P�MRGSRXVS�«�WXEXS�QSPXS�GSQFEXXYXS��-RM^ME�MP�GSEGL�1MLEM�'VEMSZIERY�GLI�FEXXI���E��
WIR^E�XVSTTM�TVSFPIQM�*IHIVMGS�4MWIPPM��8VE�QI�I�2MGSPE�'YGGYVIHHY�«�HYIPPS�QSPXS�TM¼
GSQFEXXYXS�GLI�WM�GSRGPYHI�EP�UYMRXS�MR�QMS�JEZSVI�KVE^MI�ERGLI�EH�YR�TS��HM�JSVXYRE��7YP�����TIV
RSM�WGIRHSRS�MR�GEQTS�6SFIVXS�'EHHIS�I�4MIVKMSVKMS�1YVE��4EVXI�FIRI�MP�QMS�GSQTEKRS�HM
WUYEHVE�GLI�WM�EKKMYHMGE�MP�TVMQS�WIX��TSM�LE�YR�GEPS�HM�GSRGIRXVE^MSRI��RSR�WJVYXXE�QSPXI
SGGEWMSRM�I�WYFMWGI�PE�VMQSRXE�HM�1YVE�GLI�ZMRGI���E����5YERHS�EVVMZE�RYSZEQIRXI�MP�QMS�XYVRS�
KMSGS�GSRXVS�4MWIPPM��6MIWGS�E�ZMRGIVI���E���RSRSWXERXI�UYEPGLI�IVVSVI�HM�XVSTTS��QE�RIP
GSQTPIWWS�QM�IWTVMQS�HMKRMXSWEQIRXI��-P�TYRXS�HIPPE�ZMXXSVME�PS�WMKPE�'VEMSZIERY�WY�1YVE��YR
EPXVS���E���WIR^E�RIWWYR�TVSFPIQE�TIV�MP�RSWXVS�EPPIREXSVI��2IPP�YPXMQS�MRGSRXVS�*VERGIWGS�+EVEY
WSWXMXYMWGI�'YGGYVIHHY�I�JE�WYS�MP�QEXGL�GSRXVS�'EHHIS�TIV���E������WXEXE�YRE�ZMXXSVME
MQTSVXERXI�WSTVEXXYXXS�TIV�MP�QSVEPI�HIPPE�WUYEHVE��(STS�MP�XSVRIS�HM�+YWTMRM�GM�EWTIXXE�YR�EPXVS
MRGSRXVS�HYVS�GSRXVS�KPM�EQMGM�HIPPE�0MFIVXEW�7EWWEVM�I�WTIVMEQS�HM�SXXIRIVI�YR�VMWYPXEXS�TSWMXMZSÜ�
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%RGLI�UYIWXE�ZSPXE�PÙ%^^YVVE�%�«�VMYWGMXE�E�TSVXEVI�E�GEWE�PE�ZMXXSVME�TIV�����GSRXVS�MP
1SRWIVVEXS�6SWWS��GSRWIVZERHS�GSW¯�MP�TVMQS�TSWXS��-P�GEVS�EQMGS�HIPPI�'VSREGLI�4SRKMWXMGLI
1EYVM^MS�4MERS�PÙLE�ZMWXE�GSW¯��Û0E�TEVXMXE�«�MRM^MEXE�FIRI�TIV�M�RSWXVM�EZZIVWEVM��GSR�%RHVIE
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>YGGEXS�GLI�«�VMYWGMXS�EH�MQTSVVI�MP�WYS�KMSGS�GSR�PE�TYRXMREXE�WYP�RSWXVS�%PIWWERHVS�4SPIWI�
ZMRGIRHS�TIV������1EWWMQS�%X^IRM�LE�MRZIGI�EZYXS�TSGLM�TVSFPIQM�RIP�WYTIVEVI�TIV�����MP
KMSZERI�0SVIR^S�4MVEW�I�TSVXEVI�MP�QEXGL�MR�TEVMX£��7SRS�UYMRHM�WGIWS�MR�GEQTS�MS�GSRXVS�1EVGS
7ERRE��GSP�QMS�EZZIVWEVMS�FVEZS�E�ZMRGIVI�MP�TVMQS�WIX��8VSZEXE�PE�KMYWXE�QMWYVE�HIM�GSPTM��TIVµ�
WSRS�VMYWGMXS�EFFEWXER^E�XVERUYMPPEQIRXI�E�MQTSVQM�RIM�WYGGIWWMZM�XVI�WIX�I�TSVXEVI�PE�QME
WUYEHVE�MR�ZERXEKKMS�
>YGGEXS�LE�TSM�ZMRXS�ERGLI�PE�WYE�WIGSRHE�TEVXMXE��FEXXIRHS�TIV�����%X^IRM��GLI�LE�MQTMIKEXS
HYI�WIX�E�XVSZEVI�PE�XEXXMGE�KMYWXE�TIV�GSRXVSFEXXIVI�MP�KMSGS�HM�TYRXMRS�HM�%RHVIE��QE�HSTS�EZIV
ZMRXS�MP�XIV^S�WIX�RIP�UYEVXS�RSR�«�VMYWGMXS�E�GSQTPIXEVI�PE�VMQSRXE��TIVHIRHS�UYMRHM������4SPIWI
GM�LE�VMTSVXEXM�MR�ZERXEKKMS�FEXXIRHS�EKIZSPQIRXI�7ERRE�QIRXVI�MS��RIPP�YPXMQS�MRGSRXVS��LS
JEXMGEXS�E�WYTIVEVI�4MVEW��2SR�WSRS�VMYWGMXS�E�XVSZEVI�GSRXMRYMX£�RIP�KMSGS��ZMRGIRHS�MP�TVMQS�WIX
QE�JEGIRHSQM�FEXXIVI�RIP�WIGSRHS��UYMRHM�ZMRGIRHS�MP�XIV^S�QE�TIVHIRHS�������MP�UYEVXS��2IP�WIX
HIGMWMZS��TIVµ��WSRS�VMYWGMXS�E�VMQERIVI�TM¼�JVIHHS�HIP�QMS�EZZIVWEVMS�I�WYTIVEVPS������
VIKEPERHS�GSW¯�PE�ZMXXSVME�EPPE�QME�WUYEHVE�
7MEQS�ERGSVE�TVMQM�MR�GPEWWMJMGE��QE�MP�TVSWWMQS�ETTYRXEQIRXS�«�PS�WGSRXVS�EP�ZIVXMGI�GSP�+YWTMRM�
GLI�GM�WIKYI�EH�YR�WSPS�TYRXS�HM�HMWXER^E��I�ZIHVIQS�GSWE�VMYWGMVIQS�E�JEVI�GSRXVS�YRE�HIPPI
GERHMHEXI�EPPE�TVSQS^MSRIÜ�
)�E�TVSTSWMXS�HM�+YWTMRM��WIKYI�PÙEXXIRXE�EREPMWM�HM�1MGLIPI�0EM�GLI�VEGGSRXE�MP�WYGGIWWS�GSRXVS
PÙ%^^YVVE�%��Û'SRXVS�KPM�EQMGM�GEKPMEVMXERM�GM�WM�TVSWTIXXE�YRE�TEVXMXE�HMJJMGMPI�I�GSW¯�WM�«�VMZIPEXE
EPPE�JMRI��-RM^MS�MS�GSRXVS�MP�WMQTEXMGS�+MSZERRM�4SQEXE�GLI�GSP�WYS�KMSGS�MR�HMJIWE�HE�PSRXERS�QM�JE
WYHEVI�WIXXI�GEQMGMI�QE�EP�GSRXIQTS�QM�HMZIVXS�I�ZMRGS���E����7IKYI�1E\�&VSGGME�GSRXVS�P�SWXMGS
6SFIVXS�1YVKMERS�I�TYVXVSTTS�HM�JVSRXI�E�YR�KMSGS�WTIGYPEVI�I�ERGLI�TM¼�JEWXMHMSWS��MP�QMS
GSQTEKRS�PSXXE�QE�TIVHI���E����8SGGE�UYMRHM�E�*EFVM^MS�1IPMW�GLI�JSVWI�MR�HMIGM�QMRYXM�WGLMERXE
1EYVS�7IVVE�GSR�YR���E����WYFIRHS�E�QEPETIRE�YRHMGM�TYRXM�HEPP�EZZIVWEVMS��6MIRXVS�MR�GEQTS�MS�I
TYV�TEXIRHS�MP�KMSGS�WXSVXS�HM�1YVKMERS�LS�PE�QIKPMS�TIV���E����7IKYI�MP�QEXGL�TM¼�WTIXXEGSPEVI
XVE�1IPMW�I�4SQEXE��JEXXS�HM�WGEQFM�PYRKLM��EXXEGGLM�FIR�HMJIWM�HEPP�E^^YVVMRS��WGLMEGGMEXI�I�GSRXVS
WGLMEGGMEXI��EPPE�JMRI�ZMRGI�1IPMW���E���EM�ZERXEKKM�HIP�UYMRXS�WIX��GSR�P�EZZIVWEVMS�GLI�TYµ
VIGVMQMREVI�TIV�YR�WIX�MR�GYM�GSRHYGIZE�����I�GLI�TSM�LE�TIVWS��7YP�����TIV�RSM�WTE^MS�EPPI
WSWXMXY^MSRM�HE�EQFS�PI�TEVXM��WM�WJMHERS�*VERGIWGS�&VSGGME�I�PE�FVEZE�0YRE�%TVMPI��QEXGL
MRM^MEPQIRXI�E�WIRWS�YRMGS�TIV�PE�KMSGEXVMGI�GLI�ZE�WYP������WYFMWGI�MP�VMXSVRS�RIM���WIXW�WYGGIWWMZM
QE�EPPE�JMRI�ZMRGI�JEGMPI�MP�UYMRXS��*MREPI������TIV�MP�+YWTMRMÜ�
0ÙLE�HIJMRMXE�YRE�TEVXMXE�WXVERE��)�+MERPYGE�(I�:MXE�RSR�LE�XYXXM�M�XSVXM�MR�UYERXS�PYM�I�M�WYSM
GSQTEKRM�HIP�1SRWIVVEXS�:IVHI�WSRS�XYXXM�I\�0E�7EIXXE��PE�GSQTEKMRI�GLI�LERRS�MRGSRXVEXS�
)GGS�PE�WYE�HMWEQMRE��Û-RM^ME�+MYWITTI�0ITSVM�GSRXVS�1EVMERS�'SWWIPPY��2IP�TVMQS�WIX�MP�QMS
GSQTEKRS�KMSGE�YR�TSÙ�XIWS�I�MR�ZERXEKKMS������GIHI�MP�WIX�EPPÙEZZIVWEVMS��4SM�VMXSVRE�MR�GEQTS�I
KMSGE�GSRGIRXVEXS�GSRGIHIRHS�EP�WYS�EZZIVWEVMS�WSPS���TYRXM�MR�XVI�WIX����PE�ZSPXE�HM�+MSVHERS
7MRM�GSRXVS�1EVMS�7EPZEXSVI�%RGMW��+MSVHERS�KMSGE�E�JEWM�EPXIVRI�MR�XYXXM�M�WIX��ZE�MR�ZERXEKKMS�TIV
TSM�WTVIGEVI�FEREPQIRXI�MP�ZERXEKKMS�EGGYQYPEXS��4IV�JSVXYRE�TSVXE�E�GEWE�P�MRGSRXVS�EP�UYMRXS
WIX��'SRXVS�P�EQMGS�/IOOS�1EWGME�WMR�HEM�TVMQM�TYRXM�GETMWGS�GLI�MP�QMS�GSRXIRHIRXI�«�MR�KMSVREXE�
7SJJVS�M�WYSM�WIVZM^M�I�MP�WYS�KMSGS��ZEHS�WSXXS���WIX�E���I�EP�UYEVXS�WIX�ZEHS�WSXXS������6MIWGS�E
VIEKMVI�I�ZEHS�MR�TEVMX£�TIV�TSM�ZMRGIVI�MP�WIX��%P�UYMRXS�TEVXS�FIRI�I�ZMRGS��TVSFEFMPQIRXI
TIVGL¬�/IOOS�TIVHI�PE�GSRGIRXVE^MSRI�VIRHIRHSWM�TVSFEFMPQIRXI�GSRXS�HM�EZIV�WGMYTEXS
P�STTSVXYRMX£�HM�GLMYHIVI�TIV������2IP�QEXGL�E�WIKYMVI�+MSVHERS��STTSWXS�E�'SWWIPPY�ZE�WSXXS�TIV
�����TSM�«�PE�ZSPXE�HIP�RSWXVS�WYTIV�0ITSVM�GLI�FEXXI�����%RHVIE�4IVRE��WYFIRXVEXS�E�1EWGME�
TEVXMXE�MRXIVIWWERXI�GSR�WGEQFM�HM�FYSR�PMZIPPS�HM�%RHVIE�GLI�TIVµ�WGMYTE�MR�QERMIVE�FEREPI�WY
EPGYRI�KMSGEXI��0ITSVM�ZMRGI�����I�GM�H£�PE�ZMXXSVME��'LMYHS�P�MRGSRXVS�MS�GSRXVS�%RGMW��TEVXMXE�GLI
LE�TSGS�HE�HMVIÜ��
5YEVXE�TEVXMXE�HIP�KMVSRI�HM�ERHEXE�ERGLI�TIV�MP�88�5YEVXY�GLI�SXXMIRI�PE�TVMQE�ZMXXSVME
WXEKMSREPI�EM�HERRM�HIPPE�GIRIVIRXSPE�1YVEZIVIWI��9R�MRGSRXVS�GSR�WETSVI�HM�WEPZI^^E�Ö
GSRJIVQE�7XIJERS�6MZE���XEPQIRXI�WIRXMXE�GLI�QIXXI�TVIWWMSRI�ERGLI�EH�YR�IWTIVXS�KMSGEXSVI
GSQI�*VERGS�)WTSWMXS�GLI�HM�TEVXMXI�MQTSVXERXM�RI�LE�KMSGEXI�E�MSWE��-RZIGI�MP�FVEGGMS�HM�%YVSVE
4MVEW�RSR�XVIQE��-RJEXXM�MP�KMSMIPPMRS�HIPPE�1YVEZIVIWI�EJJVSRXE�PE�TEVXMXE�GSR�GETEVFMIX£�I
GSVEKKMS��2SRSWXERXI�JSWWI�WSXXS�HM�HYI�WIX�E�^IVS�PE�KMSZERSXXE�QIXXI�KVMRXE�I�JSV^E�TIV
EGGETEVVEVWM�MP�XIV^S�WIX�GLI�VMETVI�PE�TEVXMXE��)WTSWMXS�TIVHI�ERGLI�MP�UYEVXS�WIX��GEYWE�ERGLI�YR
RSR�ERGSVE�XVSZEXS�JIIPMRK�GSR�M�RYSZM�QEXIVMEPM�HE�PYM�YWEXM�EH�MRM^MS�WXEKMSRI��-P�UYMRXS�WIX�¬�YR
GSRXMRYS�VMFEPXEQIRXS�HM�TYRXIKKMS�GLI�TIVµ�ZIHI�TVIQMEXS�MP�QEKKMSV�GSVEKKMS�HIPPE
QYVEZIVIWI��4VMQS�TYRXS�E�JEZSVI�HIKPM�SWTMXM�QE�VMQIXXI�PI�GSWI�E�TSWXS�MP�WIGSRHS�KMSZERI�HIP
5YEVXY�0YMKM�'SRKMY�GLI�RSR�WM�PEWGME�MQFVMKPMEVI�HEM�GSPTM�QEPIJMGM�HIPPE�TYRXMREXE�HIP�TYV�FVEZS
0YGE�4EKERIPPM��*MRMWGI�GSR�YR�WSJJIVXS���E���TIV�MP�QMS�GSQTEKRS��-S�WYHS�RSR�TSGS�TIV�EZIV
VEKMSRI�HIPPE�JSVXI�I�TVSQIXXIRXI�%PMGI�1EXXERE��-P�VMWYPXEXS�VMXSVRE�MR�YRE�WMXYE^MSRI�HM�TEVMX£
HSTS�PE�TIVJSVQERGI�HIPPE�4MVEW�GLI�JE�FSXXMRS�TMIRS��MQTSRIRHSWM�TYVI�WY�'SRKMY�WIR^E�QEM
WSJJVMVI�PE�WYE�KSQQE�ERXMXST��7TIXXE�E�)WTSWMXS�QIXXIVI�MP�WMKMPPS�HIP���E���WYP�NSPP]�WGLMIVEXS�E
WSVTVIWE�HEPPS�WXIWWS�GETMXERS�+MERPYGE�1EXXERE��4VSTVMS�PYM�XIRXE��MRZERS��HM�WXVETTEVI�YR
TYRXS�EP�5YEVXY��:MRGI�WSJJVIRHS�EP�UYMRXS�WIX�PÙI\�)WTSWMXS�WY�YR�EXPIXE�WEVVEFIWI�GLI�GI�PÙLE
QIWWE�XYXXE�TIV�JEVGM�PS�WKEQFIXXS��%PPE�JMRI�GM�WGSRXVMEQS�MS�I�4EKERIPPM��'SR�YRE�KEVE�EXXIRXE�MP
GETMXERS�HIPPE�WUYEHVE�UYEVXIWI�TSVXE�MP�TYRXS�HIPPE�ZMXXSVME�GLI�RSR�IVE�TIV�RMIRXI�WGSRXEXE�
:IHVIQS�WI�EP�VMXSVRS�M�TSVXEGSPSVM�HIPPE�1YVEZIVIWI�VMYWGMVERRS�E�VMFEPXEVI�MP�VMWYPXEXSÜ�
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0E�WUYEHVE�GEXEPERE�WYTIVE�PE�0MFIVXEW�4MRK�4SRK�1SRXIVSWIPPS�I�WM�TSVXE�WSPMXEVME�EP�GSQERHS
ETTVSJMXXERHS�HIP�TEVM�XVE�8ST�7YIPPM�I�7TSVXMRK�0ERYWIM�&��Û3XXMQS�MRGSRXVS�HSZI�EFFMEQS
WGLMIVEXS�PE�JSVQE^MSRI�TM¼��HIFSPI��WYPPE�GEVXE�Ö�WTIGMJMGE�PÙEPKLIVIWI�1EVGS�'EWWMXXE���QE�EP
QSQIRXS�WMGYVEQIRXI�PE�TM¼�EPPIREXE��-�JVYXXM�HIPPE�TVITEVE^MSRI�EXPIXMGE�IWXMZE�HM�'LVMWXMER
1YPEW�IH�)QMPMS�%PFIVS�WM�WXERRS�ZIHIRHS�XYXXM�KVE^MI�E�VMWYPXEXM�MQTSVXERXM�GSRXVS�KMSGEXSVM
GLMEZI�HIP�GEQTMSREXS��9R�1YPEW�GSR�PE�WYE��I\GEPMFYV��MREVVIWXEFMPI�I�%PFIVS�KMSGEXSVI�GLMEZI
KME�MR�HYI�TEVXMXI��%FFMEQS�JEXXS�YRE�WGSVTEGGMEXE�HM�WIX�WIR^E�FYXXEV�RYPPE��IWTVMQIRHS�YR�FIP
KMSGS�GSRXVS�YRÙEZZIVWEVME�TVMZE�WM�7EQYIP�4EKERSXXS��QE�TYV�WIQTVI�ZIPIRSWE��7XS�VMTVIRHIRHS
JSVQE�ERGLI�MS�GLI�HSTS�M�TVMQM�HYI�QEXGL�KMSGEXM�MR�(��QERXIRKS�MP����	�WY�YRE�TEVXMXE�TM¼�MR
HMWGIWE�VMWTIXXS�EM�QMIM�GSQTEKRM�QE�TYV�WIQTVI�MQTSVXERXI��7MEQS�QSPXS�WSHHMWJEXXM�HIM
VMWYPXEXM�HIPPE�WUYEHVE�GLI�RSRSWXERXI�VIPIKLM�7EPZEXSVI�1SX^S�MR�TERGLMRE�TIV�MRJPYIR^E�I
+MERTMIVS�3GGLMSRM�MR�XVMFYRE�TIV�XYVR�SZIV��LE�TSVXEXS�E�GEWE�HYI�TYRXM�MQTSVXERXMWWMQM�GLI�GM
TSWM^MSRERS�MR�ZIXXE�EPPE�GPEWWMJMGE��-P�TEVIKKMS�HIP�7YIPPM�IVE�YR�VMWYPXEXS�HIWMHIVEXS�QE�SVE�GM
EXXIRHSRS�HYI�WGSRXVM�MQTSVXERXM��MP�0ERYWIM�&�I�ETTYRXS�MP�XIEQ�XVI\IRXMRS����YR�GEQTMSREXS
QSPXS��QSPXS�IUYMPMFVEXS���*EVIQS�MP�QEWWMQS�TIV�QERXIRIVI�PE�ZIXXE�HIPPE�GPEWWMJMGEÜ�
7YP�TEVM�XVE�PI�EXXYEPM�ZMGI�GETSPMWXE��MRXIVZMIRI�PÙSKPMEWXVMRS�*EFVM^MS�0MGGMEVHM��Û��WXEXS�YR�ZIVS
TMEGIVI�MRGSRXVEVI�KPM�EQMGM�HM�7YIPPM�HSTS�GMVGE�GMRUYI�ERRM��7ETIZEQS�GLI�RSR�WXEZEQS
ERHERHS�MRGSRXVS�EH�YRE�TEWWIKKMEXE�IH�MRJEXXM�RSR�PS�«�WXEXE��4IV�RSM�PE�TVMQE�WJMHE�HM�ZIVXMGI
WXEKMSREPI��GEVEXXIVM^^EXE�HEPPE�GSRWETIZSPI^^E�GLI�JVE�KPM�EZZIVWEVM�G�IVE�1EVGS�:IVQMRIXXM
GLI�KEVERXMZE�M�HYI�TYRXM��3FFMIXXMZS�TIV�RSM�GIVGEVI�HM�TVIRHIVI�KPM�EPXVM�HYI�TIV�EVVMZEVI
EPQIRS�EH�YR�TEVIKKMS��7M�QIXXI�QSPXS�FIRI�GSR�1EYVM^MS�'YFSRM�MR�KVERHI�WTSPZIVS�GLI�LE�PE
QIKPMS�WY�)JMWMS�7MVMKY�GSR�YR�WIGGS�����I�'EVPS�4MVSHHM�WIQTVI�FVEZS�EH�EHEXXEVWM�WY�7EPZEXSVI
+EVEY�����
��8SGGE�E�QI�GSRXVS�:IVQMRIXXM��4IVHS�RIXXEQIRXI�MP�TVMQS�WIX�QE�XVSZS�UYEPGLI
TMGGSPS�WIKREPI�TIV�KMSGEVPE��MRJEXXM�VMIWGS�E�ZMRGIVI�M���WIX�WYGGIWWMZM�I�TSVXEVQM�ZMGMRS�EPPE
ZMXXSVME�RIP�UYEVXS�WIX��7GEQFM�TE^^IWGLM�QE�1EVGS�RSR�QSPPE��ER^M�XVSZE�UYIP�TM^^MGS�HM
IWTIVMIR^E�MR�TM¼�I�VMIWGI�E�TSVXEVI�E�GEWE�P�MRGSRXVS��'EVPS�ZMRGI�WY�)JMWMS��:IVQMRIXXM�ZMRGI�WY
1EYVM^MS�I�PE�VIWTSRWEFMPMX£�«�EJJMHEXE�E�QI�TIV�PE�ZMXXSVME�JMREPI�I�E�7EPZEXSVI�TIV�MP�TEVIKKMS�
4IRWEZS�GLI�PS�WGSKPMS�TVMRGMTEPI�JSWWI�PE�WYE�TYRXMREXE��%P�XIVQMRI�HIP�UYMRXS�WIX�IVS�MR
ZERXEKKMS�TIV����E����QM�WSRS�XVSZEXS�WYP����Ö����TIV�PYM��-R�ZIVMX£�MP�ZIVS�WGSKPMS�«�WXEXS�MP�WYS
FPSGGS�HM�HVMXXS�WYM�QMIM�XST��2SRSWXERXI�EFFME�TIVWS�XYXXM�I�HYI�KPM�MRGSRXVM��WSRS�GSRXIRXS�TIV�PI
FIPPMWWMQI�IQS^MSRM�HM�UYIWXE�KEVE��TIV�M�QMIM�QMKPMSVEQIRXM�I�TIV�MP�VMWYPXEXS�QIVMXEXS�GLI
TVIQME�IRXVEQFI�PI�WUYEHVI��4VSWWMQS�MRGSRXVS�%PKLIVSÜ�
4EVIKKMERS�3VMWXERS�6SWWS�I�2ISRIPM����WXEXS�YR�ZIVS�I�TVSTVMS�HIVF]�Ö�TVIGMWE�%PIWWERHVS
*EIHHE���ZMWXE�PE�TVIWIR^E�HM�RYQIVSWM�I\�MR�IRXVEQFI�PI�JSVQE^MSRM����TEPTEFMPI�PE�XIRWMSRI�KM£
EH�MRM^MS�KEVE��-P�TVMQS�MRGSRXVS�QM�ZIHI�STTSWXS�EP�ZIXIVERS�1EVMS�0MXXEVVY�GLI�WM�EKKMYHMGE
JEGMPQIRXI�MP�TVMQS�WIX��2IM�WYGGIWWMZM�HYI�VMIWGS�TIVµ�E�KMSGEVI�GSR�GEPQE�I�TE^MIR^E�I�QI�PM
TSVXS�E�GEWE�GSR�JEGMPMX£��2IP�UYEVXS��MR�ZERXEKKMS�HM�UYEXXVS�TYRXM�I�WMGYVS�HM�ZMRGIVI��TIVHS
YRHMGM�RSZI��%P�UYMRXS�WIX�MP�QMS�EZZIVWEVMS�RSR�RI�LE�TM¼�I�TSVXS�E�GEWE�MP�TVMQS�TYRXS��-R�WIKYMXS
WM�EJJVSRXERS�7IFEWXMERS�9VVEM�I�%KSWXMRS�'EQTERIPPS��-P�QMS�GSQTEKRS��HSTS�IWWIVWM
EKKMYHMGEXS�MP�TVMQS�WIX��WM�WQEVVMWGI�I�RSR�VMIWGI�TM¼�E�GSRXIRIVI�PI�VSXE^MSRM�HM�HVMXXS
HIPPÙSVMWXERIWI�GLI�ZMRGI�QIVMXEXEQIRXI�TSVXERHS�MP�VMWYPXEXS�MR�TEVMX£����MP�XYVRS�HIP�RSWXVS
KMSGEXSVI�TM¼�JSVXI�+MERRM�4MRXYW�GLI�ZE�EH�MRGSRXVEVI�MP�PSVS�QMKPMSV�VIEPM^^EXSVI�)QERYIPI
1EVVEW��-P�QMS�GSQTEKRS�HM�WUYEHVE�QIXXI�WYFMXS�MR�GLMEVS�PI�GSWI�ZMRGIRHS�M�TVMQM�HYI�WIX�E�WYSR
HM�WIVZM^M�ZIPSGM�I�GLMYWYVE�HM�XIV^E�TEPPE��4IVJIXXS�WMRS�E�UYIWXS�TYRXS��RIP�XIV^S�WM�VMPEWWE
GIHIRHS�MP�WIX�EPPÙEZZIVWEVMS��2IP�UYEVXS�JSVXYREXEQIRXI�VMTVIRHI�E�QEVXIPPEVI�HM�HVMXXS�I�GLMYHI
PE�HMWTYXE��7MEQS�HYI�YRS�TIV�RSM��(IZS�WGIRHIVI�HM�RYSZS�MR�GEQTS�HIWMHIVSWS�HM�EYQIRXEVI�MP
ZERXEKKMS��9VVEM�QM�QIXXI�WYFMXS�MR�HMJJMGSPX£�GSR�PÙEXXEGGS�MRGVSGMEXS�WYP�QMS�VSZIWGMS�GLI�MR
UYIWXE�GMVGSWXER^E�JEXMGS�E�XIRIVI�MR�GEQTS��-P�TVMQS�WIX�«�WYS�GSP�VMWYPXEXS�HM�XVIHMGM�E�YRHMGM�
7XIWWS�VMWYPXEXS�E�TEVXM�MRZIVXMXI�ERGLI�RIM�HYI�WYGGIWWMZM�WIX�GLI�VMIWGS�E�ZMRGIVI�PMQMXERHS�KPM
IVVSVM�MR�EXXEGGS��-P�UYEVXS�WIX�HMZIRXE�YRE�JSVQEPMX£�ZMWXS�ERGLI�MP�GEPS�JMWMGS�HIP�QMS�EZZIVWEVMS�
8VI�E�YRS�TIV�RSM��8SGGE�SVE�E�+MERRM�4MRXYW�GLMYHIVI�PE�TVEXMGE�TIV�TSVXEVI�E�GEWE�HYI�TYRXM�
'SWE�GLI�TIVµ�RSR�KPM�VMIWGI�TIVGL¬�1EVMS�0MXXEVVY�PS�XVEWGMRE�WMRS�EP�UYMRXS��(STS�EZIVKPM�TVIWS
PI�QMWYVI�VMIWGI�E�ZMRGIVI�MR�VMQSRXE�MQTSRIRHSWM�YRHMGM�SXXS��0ÙYPXMQE�TEVXMXE��WIR^E�WXSVME��«�XVE
1EVVEW�I�-KRE^MS�4MVEW��PÙSVMWXERIWI�LE�MQTSWXS�MP�WYS�KMSGS�I�JEXXS�WYS�MP�TYRXS�HIP�TEVIKKMS�
6MWYPXEXS�EPPE�JMR�HIM�GSRXM�KMYWXS�TIVGL¬�PÙ3VMWXERS�6SWWS�LE�HMQSWXVEXS�HM�GVIHIVGM�WMRS�EPPE�JMRI
WIR^E�QSPPEVI�QEM��7M�XVEXXE�HM�YR�TYRXS�MQTSVXERXI�KYEHEKREXS�GSRXVS�YRE�JSVQE^MSRI�GLI
GSQI�RSM�PSXXE�TIV�RSR�VIXVSGIHIVI��,S�KM£�MR�QIRXI�MP�VIKEPS�HM�REXEPI�HE�JEVI�EP�RSWXVS�RYSZS
GSQTEKRS�HM�WUYEHVE����YR�FIP�TEVEWTMKSPM�GSPSVEXS�Ü
4IVJIXXE�TEVMX£�XVE�7TSVXMRK�0ERYWIM�%�I�0MFIVXEW�7EWWEVM�&�RIM�TM¼�GPEWWMGM�HIKPM�WGSRXVM�WEPZI^^E�
4VSXEKSRMWXM�MRHMWGYWWM�HIPPE�WJMHE��HE�YRE�TEVXI�'EVPS�'YFSRM�I�HEPPÙEPXVE�7EPZEXSVI�%RXSRMS
&MSWE��EYXSVM�IRXVEQFM�HM�HYI�WYGGIWWM��0I�EPXVI�TEVXMXI�GLI�JMWWERS�MP�VMWYPXEXS�WYP�HIJMRMXMZS���E��
TSVXERS�MP�WMKMPPS�HM�%RHVIE�*PSVMW�I�HM�7XIJERS�-HMRM��4IV�IRXVEQFI�XVEXXEWM�HIP�TVMQS�TEWWIXXS�MR
GPEWWMJMGE��QE�WSRS�ERGSVE�PI�YPXMQI�HIPPE�GPEWWI�

7)6-)�(��+-632)�%��(9)�%0�'31%2(3
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-P�7ERXE�8IGPE�6SWWE�GSQERHE�PE�GPEWWMJMGE�MR�GSEFMXE^MSRI�GSR�PÙ%PKLIVS��-P�XIEQ�ERKPSRIWI�RSR
LE�TVSFPIQM�RIP�PMUYMHEVI�PE�0MFIVXEW�4MRK�4SRK�1SRXIVSWIPPS�GSR�YR�IPSUYIRXI�����KVE^MI�EPPI
IWIGY^MSRM�HM�7XIJERS�'SRGSRM��1EVGIPPS�&MERGS�I�1EWWMQS�4SWEHMRY��
(IPYWMSRI�MR�+EPPYVE�TIV�PE�WGSRJMXXE�HM�HSQIRMGE�QEXXMRE�WYFMXE�HE�YR�WSVTVIRHIRXI�88�%PKLIVS�
0E�GVSREGE�«�WGVMXXE�HE�4MIV�4ESPS�1IPMW��Û4EVXI�FIRI�MP�8IRRMW�8EZSPS�3PFME�GSR�PE�QME�FIPPE
ZMXXSVME�GSRXVS�'PEYHMS�'EWWMXXE�I�HM�7XIJERS�'SVHE�GSRXVS�7EPZEXSVI�>MRGLMVM��%RXSRMS�8VYFFEW
TIVHI�TSM�MP�XIV^S�MRGSRXVS�GSRXVS�1EWWMQMPMERS�7EPMW�I�'EWWMXXE�TSVXE�P�MRGSRXVS�WYP�HYI�TEVM�HSTS
EZIV�EZYXS�PE�QIKPMS�WY�'SVHE�HSTS�YR�MRGSRXVS�IUYMPMFVEXS��FIR���WIX�WY�UYEXXVS�WSRS�JMRMXM�EM
ZERXEKKM��-P�WYGGIWWMZS�MRGSRXVS�EZVIFFI�ZMWXS�MP�WSXXSWGVMXXS�KMSGEVWM�MP�XIV^S�TYRXS�GSRXVS�7EPMW
GSR�FYSRI�GLERGI�QE��1ERGMRS�WSVTVIRHI�XYXXM�I��WSWXMXYIRHS�7EPMW��GSR�PE�WYE�VEGGLIXXE�QEKMGE
�S�XSWWMGE��E�WIGSRHE�HIM�TYRXM�HM�ZMWXE
�LE�PE�QIKPMS�WY�1IPMW�GLI�HMKIVMWGI�E�WXIRXS��2IPP�YPXMQS
MRGSRXVS�1MPE^^S�TVIRHI�MP�TSWXS�HM�YR�8VYFFE�WSXXSXSRS�I�TIVHI���E���GSRXVS�>MRGLMVM�GLI�HE�MP
TYRXS�HIPPE�ZMXXSVME�EP�88�%PKLIVSÜ�
0MFIVXEW�7EWWEVM�I�1EVTMR������WM�HMZMHSRS�PE�TSWXE�MR�TEPMS��Û+PM�EQMGM�EZZIVWEVM�Ö�WTMIKE
*MEQQIXXE�7TIVE���WM�WSRS�TVIWIRXEXM�EP�GSQTPIXS�I�MR�JSVQEXS�JEQMKPME�RIPPE�RSWXVE�RYSZE
TEPIWXVE��'SRJIVQEXS�MP�ZEPSVI�HM�1EVGIPPS�4MRRE��GLI�GSQI�TVIZMWXS�EWWMGYVE�HYI�JEGMPM�TYRXM�EPPE
TVSTVME�WUYEHVE��FEXXIRHS�TVMQE�QI�I�TSM�0YGE�4SHHMKLI��-P�RSWXVS�TMERS�HÙEXXEGGS�TSKKMEZE
WYPPE�RIGIWWMX£�HM�ZMRGIVI�M�VIWXERXM�MRGSRXVM�GSRXVS�7IVKMS�4MRRE�I�1EVGIPPE�6EWWY��KMSGEXSVM�EPPE
RSWXVE�TSVXEXE��-P�FVEZS�+YMHS�7TERY�WM�EKKMYHMGEZE�IRXVEQFM�KPM�MRGSRXVM�GSR�7IVKMS�I�1EVGIPPE�
QIRXVI�0YGE�4SHHMKLI�ZMRGIZE�GSR�1EVGIPPE��-P�TYRXS�QERGERXI�TIV�WSHHMWJEVI�MP�TMERS
TVIJMWWEXS�IVE�MP�QMS�HE�SXXIRIVI�E�HMWGETMXS�HM�7IVKMS�4MRRE��'SR�TIVM^ME�IH�IWTIVMIR^E�MP�QMS
EZZIVWEVMS�RSR�QM�TIVQIXXIZE�HM�IWTVMQIVI�YR�KMSGS�IJJMGEGI��9R�TEVIKKMS�XYXXS�WSQQEXS
KMYWXS��GLI�ZE�E�WSHHMWJEVI�IRXVEQFI�PI�WUYEHVIÜ�
0I�7TIVER^I�3PFME�MQTEXXERS�GSRXVS�MP�88�7�8IGPE�&PY�KVE^MI�EM�HYI�TYRXM�HM�1EVGS�(IWW¯�I�EP
TYRXS�HM�1EXXIS�*SMW�GSRXVS�0SVIRE�*IVGMYK��2MIRXI�HE�JEVI�MRZIGI�GSRXVS�6SWWERE�*IVGMYK��PE
KMSZERI�HIPPE�WSVIPPI��XIVVMFMPM��GLI�JERRS�YR�WSP�FSGGSRI�HM�*EPGSRM��E�XVEXXM�GSRGVIXS�QE�ERGSVE�E
GSVXS�HM�SVI�TEVXMXEÜ���6IWSGSRXS�HM�4MIV�4ESPS�1IPMW
�

7)6-)�(��+-632)�&��'31-2'-%23�&)2)�8)22-78%:303�236&)003�)�36-78%23
2)63

(IVF]�SVMWXERIWI�TM¼�WSJJIVXS�HIP�TVIZMWXS�RIPPE�TVMQE�HM�GEQTMSREXS�HIPPE�7IVMI�(��KMVSRI�&�XVE
8X�3VMWXERS�2IVS�I�8X�3VMWXERS�%^^YVVS��HSZI�E�TVIZEPIVI�«�MP�8X�3VMWXERS�2IVS�GSP�VMWYPXEXS�HM���
���'EVPS�1EYPY�RI�VEGGSRXE�PI�ZMGIRHI��Û0E�TVMQE�TEVXMXE�ZIHI�STTSWXM�+MKM�1IPI�I�4ESPS
(SQIRMGM�-P�TVMQS�WSJJVI�M�JSVXM�EXXEGGLM�HM�4ESPS�I�JSVWI�E�GEYWE�HIPPE�XVSTTE�XIRWMSRI�TIV
PÙIWSVHMS��4ESPS�TSVXE�MR�ZERXEKKMS�M�WYSM�GSQTEKRM�WYPPS������0E�RSWXVE�FERHMIVE�%HSPJS�7MQFYPE
WM�GSRJVSRXE�MP�KMSZERMWWMQS�0SVIR^S�7EPEVMW�����ERRM
�EPPE�WYE�TVMQE�ETTEVM^MSRI�MR�YRE�KEVE
YJJMGMEPI�HM�XIRRMWXEZSPS��-R�ZERXEKKMS�HM�HYI�WIX��%HSPJS�WM�VMPEWWE�YR�TSÙ�XVSTTS�I
WSVTVIRHIRXIQIRXI�0SVIR^S�PS�GEWXMKE�GSR�HIM�FIM�GSPTM�I�JE�WYS�MP�XIV^S�WIX��1E�RIP�WYGGIWWMZS�
GSR�PE�WYE�IWTIVMIR^E��MP�QMS�GSQTEKRS�HM�WUYEHVE�JE�WYS�HSZIVI�TSVXERHS�MP�8X�3VMWXERS�2IVS�WYP
�����:EHS�MR�GEQTS�MS�GSRXVS�(ERMIPI�:EGGE��EPXVS�IWSVHMIRXI�MR�YR�GEQTMSREXS��QIRS�KMSZERI�HM
0SVIR^S�QE�GSR�XERXE�KVMRXE
�I�ZMRGS�EKIZSPQIRXI�PE�TEVXMXE�TIV������%RHMEQS�MR�ZERXEKKMS�WYP
�����2IPPE�UYEVXE�TEVXMXE�PE�WSVTVIWE��0SVIR^S�7EPEVMW�FEXXI�+MKM�1IPI�����I�JIWXIKKME�GSR�M�WYSM
GSQTEKRM�HM�WUYEHVE�PE�WYE�TVMQE�ZMXXSVME�HIP�GEQTMSREXS�WGSRJMKKIRHSPS�TIV������-P�VMWYPXEXS
GSQTPIWWMZS�ZE�WYP������%RGSVE�YRE�ZSPXE�WGIRHS�MR�GEQTS�MS�GLI�JEGGMS�QME�PE�TEVXMXE�GSR�4ESPS
(SQIRMGM�TIV�����I�WM�ZE�WYP�����TIV�RSM��0E�WIWXE�I�YPXMQE�TEVXMXE�PE�KMSGE�%HSPJS�GLI�TIVHI�MP
TVMQS�WIX�GSR�(ERMIPI�JEGIRHS�XIQIVI�YR�MRWTIVEXS�TEVIKKMS��4SM�QIXXI�E�TSWXS�PI�GSWI�I�IWGI
ZMRGMXSVI�EP�UYEVXS�WIX�GSRHYGIRHSGM�EPPE�TVMQE�ZMXXSVME�MR�GEQTMSREXS��'SPKS�PÙSGGEWMSRI�TIV
EYKYVEVI�MR�HMZIVXIRXI�GEQTMSREXS�EP�8X�3VMWXERS�%^^YVVS�ZMWXS�GLI�WSRS�EPPE�TVMQE�IWTIVMIR^E�
-R�FSGGE�EP�PYTSÜ�
+VERHM�IQS^MSRM�E�4EYPMPEXMRS�TIV�PE�TVMQE�EWWSPYXE�HIPPE�RIS�REXE�WSGMIX£�HIPPÙSVMWXERIWI�GLI
TIVµ�«�WXEXE�VSZMREXE�HE�YR�8IRRMWXEZSPS�2SVFIPPS�GSVWEVS��%P�TYRXS�MRM^MEPI�HIPPÙSWTMXI�+MYWITTI
1IPI��VMWTSRHI�PÙEYXSGXSRS�+MYWITTI�1IPPEM��4SM�PE�TVIQMEXE�HMXXE�1IPI�
�%RXSRIPPS�0IHHE
GSRJI^MSRE�PE�XVMTPIXXE�HIGMWMZE�I�E�RYPPE�WIVZI�MP�TYRXS�JMREPI�EH�STIVE�HIP�TVIWMHIRXI�4EWUYEPMRS
4YX^SPY�WY�YRS�WTIRXS�%PFIVXS�'YEPFY��

7)6-)�(��+-632)�'�7%2�36-32)�6371%6-23�%�79&-83�-2�*9+%

0E�JSVQE^MSRI�HM�'EVFSRME�TEWWE�MRHIRRI�PÙSWXEGSPS�7IVVEQERRE��Û(STS�HYI�ERRM�«�WXEXS�QSPXS
TMEGIZSPI�VMRGSRXVEVI�KPM�EQMGM�HIP�88�7IVVEQERRE�Ö�REVVE�MP�WYPGMXERS�:MXS�1SGGME���IH�«�WXEXS
EPXVIXXERXS�KVEHIZSPI�RSXEVI�GSQI�MP�PMZIPPS�HM�KMSGS�WM�WME�EP^EXS�HE�EQFS�PI�TEVXM��7SRS�WXEXM
XYXXM�MRGSRXVM�QSPXS�HYVM��ERGLI�TIV�MP�JSVXI�1EVMERS�>YGGE�GLI�LE�HSZYXS�MQTIKREVWM�QSPXS�TIV
FEXXIVI�%RKIPS�7IVVM�I�1EVGS�0EM��EP���	�TIV�TVSFPIQM�EP�KMRSGGLMS��-�RSWXVM�UYEXXVS�TYRXM
ZMXXSVME�WSRS�WXEXM�VIEPM^^EXM�HE�7IVVM�WY�&IRMEQMRS�4MPPMXY��1EVGS�0EM�WY�%HVMERS�>YGGE�I�HEP
WSXXSWGVMXXS�WY�4MPPMXY�I�%��>YGGE�
-RM^ME�TYRXYEPI�EPPI�SVI�������HM�HSQIRMGE�WGSVWE�PÙMRGSRXVS�XVE�7ER�3VMSRI�6SWQEVMRS�&�I
(IGMQSQERRY�6SWWE��-P�VIWSGSRXS�«�HM�)RVMGS�&MERGMEVHM��Û0E�TVMQE�KEVE�ZIHI�STTSWXM�MR�GEQTS
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)RVMGS�&MERGMEVHM�IH�-XEPS�*SMW��-�TVMQM�HYI�WIX�WSRS�WXEXM�ZMRXM�EFFEWXER^E�EKIZSPQIRXI�HE
&MERGMEVHM��QIRXVI�MP�XIV^S�WIX�WI�PS�«�EKKMYHMGEXS�MP�KMSGEXSVI�HIP�(IGMQSQERRY��-RJMRI�MP�UYEVXS
WIX�ZMIRI�ZMRXS�HE�&MERGMEVHM�GLI�VMIWGI�E�VMXVSZEVI�KMYWXE�GSRGIRXVE^MSRI�I�HIXIVQMRE^MSRI�
4MIXVS�4MPM�GSRXVS�7XIJERS�7S^^M�«�MP�QEXGL�WYGGIWWMZS��9RE�KEVE�TMYXXSWXS�GSQFEXXYXE��HYVERXI�PE
UYEPI�WM�WSRS�ZMWXM�HMWGVIXM�WGEQFM�I�FYSRI�KMSGEXI�HE�YRE�TEVXI�I�HEPP�EPXVE��%PPE�JMRI�LE�EZYXS�PE
QIKPMS�7S^^M��GSQTPMGI�ERGLI�PE�FYSRE�WSVXI��GLI�GSQYRUYI�JE�TEVXI�HIP�KMSGS
��TVSTVMS�WYP�TYRXS
HIGMWMZS�EPP�YPXMQS�WIX�
0YGMERS�1EGVM��I�8SQEWS�*IRY�ERMQERS�PE�XIV^E�WJMHE�WZSPXEWM�E�JEWM�EPXIVRI��-P�TVMQS�WIX
TMYXXSWXS�GSQFEXXYXS��PS�ZMRGI�EM�ZERXEKKM�1EGVM���7IKYI�YR�WIX�E�JEZSVI�HM�*IRY�I�KPM�EPXVM�HYI
GSRUYMWXEXM�HE�0YGMERS�1EGVM��MR�QSHS�EFFEWXER^E�EKIZSPI��-P�UYEVXS�MRGSRXVS�«�WXEXS�HMWTYXEXS
HE�&MERGMEVHM�GSRXVS�7S^^M�I�WM�«�GSRGPYWS�GSR�PE�ZMXXSVME�HIP�KMSGEXSVI�HIP�7��0YMKM�3VMSRI�GSR�MP
TYRXIKKMS�HM���WIX�E�^IVS��-XEPS�*SMW�HSQMRE�MP�UYMRXS�MRGSRXVS�MQTSRIRHSWM�HSTS�UYEXXVS�TEVXMXI
WY�YRS�WTIRXS�I�HIGSRGIRXVEXS�1EGVM���'LMYHSRS�MP�WMTEVMS�HE�4MPM�I�*VERGIWGS�1IPE��0E�KEVE�«
WXEXE�ZMRXE�HE�4MPM�GSR�MP�TYRXIKKMS�HM���WIX�E�^IVS��2IP�GSQTPIWWS�«�WXEXE�YRE�FIPPE�GSRXIWE��HSZI�M
KMSGEXSVM�WM�WSRS�EJJVSRXEXM�MR�QSHS�GSVVIXXS�I�PIEPIÜ�

7)6-)�(��+-632)�(��7%)88%�:)6()�)�*-28)7�Û%Ü�:-2'323�%2'36%

-P�HIVF]�XVE�GSQTEKMRM�HIPPE�*MRXIW��TSWXMGMTEXS�EP���RSZIQFVI��«�WXEXS�E�WIRWS�YRMGS�GSQI
WIKREPEXS�HE�)XXSVI�)WTSWMXS��MR�UYERXS�PE�%�«�QSPXS�TM¼�JSVXI��0E�&�WM�«�TSM�VMWGEXXEXE�UYEPGLI
KMSVRS�HSTS�FEXXIRHS�0E�7EIXXE�+MEPPE��Û0E�KEVE�«�WXEXE�WSJJIVXE�RIM�TVMQM�HYI�MRGSRXVM���GSRXMRYE
MP�KMSGEXSVI�JMRXIWMRS���TIV�PE�WXVIRYE�HMJIWE�HIKPM�EZZIVWEVM��(STS�MP�UYEXXVS�E�^IVS�EH�STIVE�HM
%RXSRMS�)WTSWMXS���
��QME�I�HM�%RXSRIPPS�1YVE��LS�TIVWS�YR�MRGSRXVS�GSR�*VERGIWGS�(IWW¯��QE
SZZMEQIRXI�RSR�GÙ«�WXEXE�RIWWYRE�TVISGGYTE^MSRI��0E�RSWXVE�WYTIVMSVMX£�«�WXEXE�RIXXE��KVE^MI
EPPÙETTSVXS�HIM�QMIM�GSQTEKRM��HYI�SXXMQM�HMJIRWSVM��MR�TEWWEXS��SKKM�QSPXS�WGEHIRXM��3ZZMEQIRXI
TYRXMEQS�E�ZMRGIVI�MP�GEQTMSREXSÜ�
1E�WEV£�HMJJMGMPI�HSTS�PI�SXXMQI�TIVJSVQERGI�QERMJIWXEXI�ERGLI�HEM�JVEXIPPM�HIPPE�%�GLI�LERRS
TVIZEPWS�WYP�8IRRMWXEZSPS�5YEVXY�TIV���E���GSR�%PIWWERHVS�&SVIE�I�6MGGEVHS�(M�+MSZERRM�GLI�WM
QERXIRKSRS�WYP����	�I�MP�TYRXS�HM�(MRS�%VIWY��
-RGSRXVS�EFFEWXER^E�MQTIKREXMZS�TIV�PE�KMSZERI�WUYEHVE�HIP�88�0E�7EIXXE�:IVHI�GLI�TVIZEPI�WYP
(IGMQSQERRY�+MEPPE��0E�WMRXIWM�HM�+EFVMIPI�%VIWY��Û7MEQS�WGIWM�MR�GEQTS�GSR�PE�JSVQE^MSRI
GSQTPIXE��GSQTSWXE�HE�7MQSRI�7IFMW��MS��%PIWWMS�4MGGMEY�I�MP�KMSZERMWWMQS�2MGSPE�'EVFSRM�
*SVQYPE�%&'��RIP�TVMQS�MRGSRXVS�KMSGE�7IFMW��MRM^MEPQIRXI�YR�TSÙ�MQTEGGMEXS�GSR�P�IWTIVXS�*EFMS
*IVVEFYI��TIVHI�MP�TVMQS�WIX��1E�RIKPM�EPXVM�WM�VMTVIRHI�GSR�EYXSVMX£��HMQSWXVERHS�KVERHI
GEVEXXIVI�I�HIXIVQMRE^MSRI��4SM�WTIXXE�E�QI��GSR�XVERUYMPPMX£�ZMRGS�XVI�WIX�E�^IVS�GSRXVS�%PHS
*VERGIWGLM��2SRSWXERXI�WME�VMYWGMXS�E�MQTSVVI�YR�FYSR�KMSGS�HM�GSRXVSPPS�GSR�MQTVSZZMWM�EXXEGGLM�
%PIWWMS�4MGGMEY�«�MQTSWWMFMPMXEXS�RIP�GLMYHIVI�E�TVSTVMS�ZERXEKKMS�PE�TEVXMXE��-P�QMS�EZZIVWEVMS
WYGGIWWMZS��*IVVEFYI��QSWXVE�YR�FYSR�KMSGS�QE�RSR�WYJJMGMIRXI�EH�MQTIRWMIVMVQM��7IFMW�HEP�GERXS
WYS�JMREPM^^E�GSR�YR�FIP�KMSGS�HM�GSRXVSPPS�I�EXXEGGS�TSVXEXS�GSR�TVIGMWMSRI�RIM�GSRJVSRXM�HM�1EVGS
4SHHE��-RJMRI�0E�7EIXXE�:IVHI�LE�WGLMIVEXS�MP�KMSZERI�2MGSPE�'EVFSRM�GLI�SKRM�ZSPXE�GM�WSVTVIRHI
GSR�HIPPI�FIPPMWWMQI�KMSGEXI�XIGRMGLI��FEWEXI�WY�YR�FIP�XST�WTMR�HM�HVMXXS�I�YR�FYSR�VSZIWGMS�HM
GSRXVSPPS��(IZI�QMKPMSVEVI�QE�KM£�WM�MRXVEZIHI�YR�FYSR�KMSGEXSVI��8ERXS�WM�HIZI�EP�WYS�MQTIKRS�I
E�UYIPPS�HIP�WYSM�EPPIREXSVM��GLI�WXERRS�GVIHIRHS�RIPPI�RYSZI�PIZI�HIPPE�RSWXVE�WSGMIX£��0E
KMSZERI�WTIVER^E�HIZI�TIVµ�PEWGMEVI�PE�TEVXMXE�EP�TM¼�IWTIVXS�*VERGIWGLM��-R�GSRGPYWMSRI�RSR
TSWWS�GLI�JEVI�M�QMIM�GSQTPMQIRXM�EKPM�EZZIVWEVM�HIP�(IGMQS�GLI�WSRS�WXEXM�GSVVIXXM�I�ZEPMHM
EZZIVWEVMÜ�

7)6-)�(��+-632)�)��196%:)632)�(-�92�%0863�4-%2)8%

-P�1YVEZIVSRI�ZMRGI�RIXXEQIRXI�ERGLI�MP�HIVF]�GSRXVS�M�HMZIVWEQIRXI�KMSZERM�HIP
1YVEZIVXLVII��Û0E�WUYEHVE�GETIKKMEXE�HE�7MQSRI�&SM�«�SZZMEQIRXI�HM�EPXVE�GEXIKSVME�Ö�XIRHI
WYFMXS�E�TVIGMWEVI�PE�GSEGL�*VERGIWGE�7EMY�Ö�KVE^MI�EP�JEXXS�GLI�GLM�KMSGE�GSR�MP�WYTTSVXS�HIP
RSWXVS�IWTIVXS�KMSGEXSVI��LE�MP�ZERXEKKMS�QIRXEPI�HM�EZIVI�GSQYRUYI�KM£�HYI�TYRXM�MR�WEGGSGGME�
4IVµ�WXMEQS�WIQTVI�TEVPERHS�HM�+MYPME�>YGGE�I�7EVE�'SRKMY��HYI�VEKE^^MRI�GLI�HMWTYXERS�YR
GEQTMSREXS�GSR�GSKRM^MSRI�HM�GEYWE��WERRS�HM�TSXIV�IRXVEVI�MR�GEQTS�GSR�PÙSFMIXXMZS�ZMXXSVME�
)RXVEQFI�LERRS�FEXXYXS�1EYVM^MS�8SGGLIXXM�I�RSR�«�TSGS�HEP�QSQIRXS�GLI�HE�EPQIRS�YR�PYWXVS
WM�GMQIRXE�MR�(���I�TIV�UYIWXM�PMZIPPM�«�GSQYRUYI�SWXMGS��7EVE�LE�ZMRXS�FIRI��QIRXVI�PE�WYE
GSQTEKRE��GSQI�HE�GSTMSRI��GM�LE�JEXXS�WSJJVMVI�HM�TM¼��+MYPME�LE�FEXXYXS�ERGLI�+EZMRS�1IPE
QIRXVI�EP�TSWXS�HM�7EVE�LS�WGLMIVEXS�7IVIRE�%RIHHE�I�TYVI�PIM�LE�VIEPM^^EXS�MP�WYS�TYRXSÜ��
'SR�PE�TVMQE�HM�GEQTMSREXS�EVVMZE�TYVI�MP����WYGGIWWS�TIV�PS�7TSVXMRK�0ERYWIM�MR�WIVM�(����8VE�PI
SKPMEWXVMRI�WM�VMZIHI�'EXIVMRE�4MVEW��Û'M�TVIWIRXMEQS�RIP�7EVVEFYW�GSR�YRE�VMWTSPZIVEXE�:EPIVME
1EVSRKMY��ZIGGLME�GSRSWGIR^E�HIP�XIRRMW�XEZSPS�RIKPM�ERRM�RSZERXE��)�TVSTVMS�PIM�WXVETTE�YR
TYRXMGMRS�EP�KMSZERMWWMQS�2MGSPE�1EGMW�GLI�E�WYE�ZSPXE��ELMQ¬��LE�HEXS�TEVIGGLMS�JMPS�HE�XSVGIVI
EPPE�WSXXSWGVMXXE��EKKMYHMGERHSWM�PE�TEVXMXE�TIV������0S�7TSVXMRK�0ERYWIM�SXXMIRI�GSQYRUYI�PE
ZMXXSVME�GSR�MP�VMWYPXEXS�HM������KVE^MI�TYVI�EPPE�FYSRE�TVIWXE^MSRI�HM�(EZMHI�%RKMYW�GLI�ZMRGI
XYXXI�PI�TEVXMXI�VMWTIXXMZEQIRXI�WY�%PIWWERHVE�7XSVM�I�*IHIVMGS�1EWGME��-R�HIJMRMXMZE�FYSRE�PE
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TVMQE�EYKYVERHSGM�YR�FYSR�TVSWIKYS�HM�GEQTMSREXSÜ�
7YPPE�WTSRHE�1YVEZIVE�88�MP�XIGRMGS�*VERGIWGE�7EMY�RSR�REWGSRHI�MP�HMWTMEGIVI�TIV�UYIWXS
VMWYPXEXS��Û%FFMEQS�EZYXS�PE�TSWWMFMPMX£�HM�ZMRGIVI��QE�HSTS�GLI�WMEQS�ERHEXM�MR�ZERXEKKMS�TIV���E
���WME�2MGSPE�1EGMW��WME�*IHIVMGS�1EWGME�WSRS�IRXVEXM�MR�GEQTS�GSRZMRXM�HM�EZIVI�PE�TEVXMXE�MR
TYKRS�I�MRZIGI�IRXVEQFM�LERRS�TIVWS�QMWIVEQIRXI��RSR�QIXXIRHS�PE�KMYWXE�GSRGIRXVE^MSRI
TEPIWEXE�RIPPI�TEVXMXI�MRM^MEPM��1ERGEZE�6MXE�*VER^SÙ�TIVGL¬�RSR�HMWTSRMFMPI��QE�LE�IWSVHMXS
%PIWWERHVE�7XSVM��REXE�RIP�UYEVXS�XVMQIWXVI�HIP�����Ü��

%VKSQIRXM�MR�IZMHIR^E

&RPLWDWR�2OLPSLFR
1D]LRQDOH�,WDOLDQR

)RUPLD 7RUUH�GHO�*UHFR 3DOD]]HWWR�GHOOR�6SRUW
�5RPD�

4IV�QEKKMSVM�MRJSVQE^MSRM

7MXS�;IF
KWWS���ZZZ�ILWHWVDUGHJQD�RUJ

9JJMGMS�7XEQTE
*,$03$2/2�38**,21,
�&DJOLDUL��,WDOLD

%PPIKEXM
$OHVVDQGUR�)DHGGD�MSJ
(GRDUGR�/RL��)RWR�7RPDVR�)HQX��MSJ
(QULFR�%LDQFLDUGL��)RWR�7RPDVR�)HQX��MSJ

'SQYRMGEXM�GSVVIPEXM

'VSREGLI�4SRKMWXMGLI�7EVHIKRE�HIP����JIFFVEMS����������1HO�GHUELVVLPR�LQ
IDPLJOLD�LO�1XOYL�$]]XUUR�ULVSHWWD�LO�SURQRVWLFR�H�FRQVROLGD�LO�VXR�SULPDWR��Ê�VWDWD�XQD
SDUWLWD�LPSRUWDQWH�SHU�HQWUDPEH�OH�VTXDGUH�±�VRWWROLQHD�LO�WHFQLFR�JLRFDWRUH�URPHQR
&ULVWLDQ�0DWHLX�±�SHUFKp�O¶$]]XUUR�GRYHYD�ODVFLDUH�LQYDULDWR�LO�YDQWDJJLR�QHL�FRQIURQWL

GHOOD�VHFRQGD

'VSREGLI�4SRKMWXMGLI�WEVHIKRE�HIP����QEV^S����������)UHTXHQWD�OD�TXDUWD
HOHPHQWDUH��/R�VFRUVR�DQQR�O¶H[�WHFQLFR�GHO�6DQWD�7HFOD�1XOYL�.HQ�0DF/HRG�OD�QRWz
SURSULR�D�VFXROD�PHQWUH�VL�FLPHQWDYD�FRQ�OD�SDOOLQD��&RVu�5RVVDQD�)HUFLXJ�KD
FRPLQFLDWR�LO�JUDQGH�IHHOLQJ�FRQ�LO�WHQQLVWDYROR�FKH�O¶KD�SRUWDWD�D�YLQFHUH�LO�VXR�SULPR

WRUQHR�GL�TXLQWD�FDWHJRULD

'VSREGLI�4SRKMWXMGLI�7EVHIKRE�HIP���RSZIQFVI����������*UDQGH�SURYD�GHO
1HRQHOL�FKH�FRQ�XQ�SHUHQWRULR���D���VFRQILJJH�LO�3LQJ�3RQJ�0RQWHURVHOOR�6DVVDUL�H
SRUWD�D�FDVD�L�SULPL�GXH�SXQWL�GL�TXHVWR�FDPSLRQDWR

'VSREGLI�4SRKMWXMGLI�7EVHIKRE�HIP����RSZIQFVI����������*Lj�GDOOR�VFRUVR�ILQH
VHWWLPDQD�VRQR�ULSUHVL�L�UHVWDQWL�FDPSLRQDWL�QD]LRQDOL�H�UHJLRQDOL�GL�FXL�LQ�EDVVR�VL
SRVVRQR�OHJJHUH�L�FRPPHQWL�H�OH�LQWHUYLVWH��/H�FRPSHWL]LRQL�D�VTXDGUH�SURVHJXLUDQQR
FRQVHFXWLYDPHQWH�SHU�DOWUH�GXH�JLRUQDWH��VHJXLUj�XQD�SDXVD�SHU�L�WRUQHL�H�SRL�DOWUH

GXH�JLRUQDWH�SULPD���

�
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2TKPV� 2')

6GPPKUVCXQNQ�/CPHTGFQPKC��FQOGPKEC�CN�2CNCFCPVG�RCTVKVC
FGEKUKXC�RGT�NC�&�
2WDDNKECVQ�CNNG������������OCT\Q������FC�4GFC\KQPG�*�

ØPEQPVTQ�FGEKUKXQ��OCVEJ�ENQW�EJG�XCNG�WPÆ KPVGTC
UVCIKQPG��&QOWPSWG�NC�UK�EJKCOK��NC�RCTVKVC�FK�FQOGPKEC
���OCT\Q�CN�2CNCFCPVG��VTC�NC�HQTOC\KQPG�FGN�66
/CPHTGFQPKC�ÈØOOQDKNKCTG�%QTIQOCUVTQÉ�G�KN�66�&QTCVQ
$PCE��FGEKFGT��NC�XGVVC�FGNNC�ENCUUKÒEC�C�VTG�IKQTPCVG�FCN
VGTOKPG�G��SWCUK�EGTVCOGPVG��NC�XKVVQTKC�ÒPCNG��EQP
EQPUGIWGPVG�RTQOQ\KQPG�KP�&��

. C � USWCF TC � U K RQP V K PC � U K � R T G UGP V C � C � SWGU VQ
CRRWPVCOGPVQ�KP�CUUGVVQ�KPEQORNGVQ��KP�SWCPVQ�OCPEJGT��)NCXKQ�'G�/QTK��TKORKC\\CVQ�FCN
IKQXCPKUUKOQ�)TCPEGUEQ�.K�%GTIQNKU��CNNÆGUQTFKQ�ECUCNKPIQ�KP�'��G�EJG�JC�DGP�ÒIWTCVQ�C
%CTNGVVC��PGN�XKVVQTKQUQ�KPEQPVTQ�EQP�NÆ1POKE�.COWUVC��G�C�.GEEG��PGN�VQTPGQ�TGIKQPCNG�FK�VGT\C
ECV��Ã�FQXG�¥�CRRTQFCVQ�CK�UGFKEGUKOK�FK�ÒPCNG�UWRGTCPFQ�CXXGTUCTK�RK¶�SWQVCVK��*CGVCPQ
*WGTTC�G�ECRKVCP�*KWUGRRG�'K�&CTNQ�INK�CNVTK�XCNKFK�GNGOGPVK�FGN�VGCO�

.C�UGEQPFC�HQTOC\KQPG�OCPHTGFQPKCPC��È(WTQRGVTQNKÉ��KPEQPVTGT��KN�66�6TCPK��DCVVWVQ
CNNÆCPFCVC�EQP�WP�TQECODQNGUEQ������KP�TKOQPVC�FC�������$IICPEKQ�CN�SWCTVQ�RQUVQ�KP�ECUQ�FK
XKVVQTKC�FGK�RCFTQPK�FK�ECUC�

ØP�UGTKG�'���CTEJKXKCVC�NC�RTCVKEC�RTQOQ\KQPG��IK��EQPUGIWKVC�OCVGOCVKECOGPVG��NC�È%CT
ØORGTQÉ�C×TQPVGT��NÆ�$UF�2KPI�2QPI�&NWD�FK�5CP�5GXGTQ��UWRGTCVC�CNNÆCPFCVC�EQP�WP�TQVQPFQ
������OGPVTG�È.C�8GNC�FÆ1TQÉ�UG�NC�XGFT��EQP�KN�66�$RTKEGPC������RGT�K�UKRQPVKPK�KP�ECUC
CRTKEGPGUG��

ØPK\KQ�ICTG�CNNG��������ØPITGUUQ�CN�RWDDNKEQ�ITCVWKVQ�

7ZHHW 0L�SLDFH0L�SLDFH

6WVVK�K�EQOOGPVK�UQPQ�UQIIGVVK�CNNC�OQFGTC\KQPG�FGNNC�4GFC\KQPG�FK�/CPHTGFQPKC0GYU�KV���
Ø�EQOOGPVK�QHHGPUKXK��NGUKXK�Q�HWQTK�VGOC�UCTCPPQ�CWVQOCVKECOGPVG�ECPEGNNCVK�UGP\C�QDDNKIQ
FK�EQOWPKEC\KQPG�

ØPUGTKUEK�K�'CVK

&CVGIQTKC�^�$VVWCNKV���5RQTV��6GPPKU�6CXQNQ

�
5QPFCIIKQ

4KVKGPK�IKWUVC�NC�TGCNK\\C\KQPG�RTGUUQ�NC
UEQINKGTC�KP�\QPC�$ESWC�FK�&TKUVQ�FGN
ÈUQNCTKWO�UVCDKNKOGPVQ�DCNPGCTGÉ"

�5K
�0Q

8QVC

|�*WCTFC�VWVVK�K�UQPFCIIK

723�3$571(5
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$VVGUC�RGT�NG�RCTVKVG�FK�SWGUVQ�YGGMGPF

&LUFROR�7HQQLVWDYROR��/RUHQ]R�0DJDUHOOL�LQ
JUDQGH�VSROYHUR�D�5RPD
+C�XKPVQ�KN�6QTPGQ�2CTCNKORKEQ�0C\KQPCNG

æ � ú � ì ��

FK�$0610Ø1�$Ø(..1

ØP�CVVGUC�FGNNG�RCTVKVG�FK�SWGUVQ�YGGMGPF��CPEQTC�ITCPFK�UQFFKUHC\KQPK�UQPQ�CTTKXCVG�RGT�KN

&KTEQNQ�6GPPKUVCXQNQ�/QNHGVVC�

0GN�EQPEGPVTCOGPVQ�FK�$��2CTCNKORKEQ�ENCUUG�������UXQNVQUK�UCDCVQ���OCT\Q��NC�EQRRKC

/CICTGNNK�/QVQNGUG�JC�OCPVGPWVQ�N
KODCVVKDKNKV��G�TGUVC�KP�VGUVC�CNNC�ENCUUKÒEC�KP�CVVGUC�FGN��q

CRTKNG��WNVKOC�IKQTPCVC�FK�ECORKQPCVQ�

.QTGP\Q�/CICTGNN K � �FQRQ�GUUGTUK�ENCUUKÒECVQUK��q�CNN 
1RGP�ØPVGTPC\KQPCNG�FK�.KIPCPQ

5CDDKCFQTQ��JC�XKPVQ�KN�6QTPGQ�2CTCNKORKEQ�0C\KQPCNG�FK�4QOC��SWKPVQ�RQUVQ��KPXGEG��RGT�2KGTQ

/QVQNGUG�DCVVWVQ�CK�SWCTVK�FCN�RK¶�IKQXCPG�EQORCIPQ�FK�USWCFTC�

5QFFKUHC\KQPK�UQPQ�IKWPVG�CPEJG�FCINK�CVNGVK�KORGIPCVK�PGN�VQTPGQ�6GT\C�&CVGIQTKC�TGIKQPCNG�G

CUUQNWVQ�UXQNVQUK�C�.GEEG�

3WGUVK�K�TKUWNVCVK�EQPUGIWKVK��XKVVQTKC�CUUQNWVC�RGT�/KO©�*GTOKPCTKQ�G�$PIGNKEC�ØWTKNNK��EQP�NC

OQNHGVVGUG�EJG�JC�QVVGPWVQ�NC�OGFCINKC�F
CTIGPVQ�CPEJG�PGN�VQTPGQ�FK�VGT\C�ECVGIQTKC��OGPVTG

'CPKGNC�)TCPECDCPFKGTC�UK�¥�RKC\\CVC�UGEQPFC�PGN�VQTPGQ�CUUQNWVQ�G�VGT\C�KP�SWGNNQ�FK��k

ECVGIQTKC�

3WKPVQ�RQUVQ��KPXGEG��RGT�%GTT[�8QNVCTGNNC�PGN�VQTPGQ�CUUQNWVQ�

&HUFD�WUD�OH�QHZV

5,&(5&$�$9$1=$7$�
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• Barletta, Straniero bene a Lecce
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GARE E CAMPIONATI

• C`è Abate alla finale nazionale di ping pong kids di Terni
• Bagnolese a Novara La capolista Ag Turini alla prova Parma
• Quinto posto a Messina per Incamicia
• Tennistavolo Il Vicenza con l`Este Leoniana a Sarmeola
• Lagunari impegnati con Pisa e Siena
• Per i Warriors 2010 trasferta nella tana della Fondana
• La Fortitudo cerca la svolta in Romagna Renogalliera vuole ripartire con Brescia
• Turini per il colpo a Parma
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