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G�OCKN��CKTVQP"EPRUC�GODTCRC�DT

���+PVTQFWÁºQ
#�UWKPQEWNVWTC�FC�TGIKºQ�5WN�FQ�$TCUKN�Ã�FG�NQPIG�C�OCKQT�G�C�OCKU�VGEPKHKECFC
FQ� 2CÈU��&G�OGCFQU� FC� FÃECFC� FG���� CQ� HKPCN� FC� FÃECFC� FG� ���� C� VCZC� FG
CDCVG�OÃFKC�FC�UWKPQEWNVWTC�FC�TGIKºQ�GNGXQW�UG�GO�OCKU�FG������EQNQECPFQ�
C� GO� PÈXGKU� UKOKNCTGU� CQU� CRTGUGPVCFQU� RQT� RCÈUGU� CXCPÁCFQU� PC� CVKXKFCFG�
0GUUC�TGIKºQ�Q�OCKQT�FGUVCSWG�HKEQW�RQT�EQPVC�FQ�GUVCFQ�FG�5CPVC�%CVCTKPC�
RQT� VGT� CWOGPVCFQ� UWC� RCTVKEKRCÁºQ� PC� RTQFWÁºQ� PCEKQPCN� FG� ������� GO
������RCTC�OCKU�FG�����GO�������0GUUG�'UVCFQ��CU�OGUQTGIKÐGU�1GUVG�G�5WN
VKXGTCO� ITCPFGU� GXQNWÁÐGU� VGEPQNÎIKECU�� CWOGPVCTCO� UWCU� RCTVKEKRCÁÐGU� PC
RTQFWÁºQ� GUVCFWCN�� VKXGTCO� TGFWÁÐGU� UKIPKHKECVKXCU� PC� SWCPVKFCFG� FG
RTQFWVQTGU� G� ITCPFG� CWOGPVQ� FQ� PÕOGTQ� FG� CPKOCKU� RTQFW\KFQU� PCU
RTQRTKGFCFGU� CDCKZQ� FG� ���� J¶�� IGTCPFQ� TGUÈFWQU� OWKVCU� XG\GU� FG� FKHÈEKN
OCPGLQ�GO�HWPÁºQ�FCU�RGSWGPCU�¶TGCU�RCTC�FKURQUKÁºQ�

#� WVKNK\CÁºQ� FC� DKQFKIGUVºQ� CPCGTÎDKC� CVTCXÃU� FG� DKQFKIGUVQTGU� RCTC
GUVCDKNK\CÁºQ�FG�FKHGTGPVGU�UWDUVTCVQU�Ã�DCUVCPVG�CPVKIC�G�CRTGUGPVC�UG�EQOQ
WOC�DQC�CNVGTPCVKXC�´�SWGUVºQ�FQU�TGUÈFWQU�FCU�CVKXKFCFGU�CITQRGEW¶TKCU��0Q
$TCUKN�GUVC�VGEPQNQIKC�VGXG�WO�HQTVG� KORWNUQ�PCU�FÃECFCU�FG����G����ECKPFQ
RQUVGTKQTOGPVG�GO�FGUETÃFKVQ�FGXKFQ��RTKPEKRCNOGPVG��C�HCNVC�FG�EQPJGEKOGPVQ
G�CEQORCPJCOGPVQ�VÃEPKEQ�FGUVC�VGEPQNQIKC��0C�FÃECFC�FG�����C�DKQFKIGUVºQ
CPCGTÎDKC� PQXCOGPVG� ICPJQW� HQTÁC�� EQNQECPFQ�UG� EQOQ� CNVGTPCVKXC� RCTC
CITGICÁºQ� FG� XCNQT� CQ� FGLGVQ� CNÃO� FG� RTQRKEKCT� WOC� FGITCFCÁºQ� RCTEKCN� FC
HTCÁºQ� NÈSWKFC�RQFGPFQ�UGT�WVKNK\CFQ�EQOQ�DKQHGTVKNK\CPVG�FGPVTQ�FQU�RTGEGKVQU
FCU�DQCU�RT¶VKECU�CITQPÏOKECU�

'ZKUVGO� X¶TKQU� OQFGNQU� FG� DKQFKIGUVQTGU� SWG� HQTCO� FGUGPXQNXKFQU� G
CFCRVCFQU�C�FKHGTGPVGU�OCVTK\GU�G�UWDUVTCVQU��RCTC�C�UWKPQEWNVWTC�Q�DKQFKIGUVQT
FG� OQFGNQ� ECPCFGPUG� VGO� ICPJCPFQ� DCUVCPVG� KORWNUQ� HCEG� C� CNIWOCU
XCPVCIGPU�EQOQ�DCKZQ�EWUVQ��HCEKNKFCFG�G�TCRKFG\�FG�KORNGOGPVCÁºQ�

0Q�SWG�FK\�TGURGKVQ�C�QRGTCÁºQ��QU�DKQFKIGUVQTGU�RQFGO�CRTGUGPVCT�RTQDNGOCU
FG�GHKEKÄPEKC�PQ�SWG� VCPIG�C� KPHNWGPEKC�FC� VGORGTCVWTC�FWTCPVG�QU�OGUGU�FG
KPXGTPQ�� PQ� $TCUKN� KUVQ� Ã� OCKU� UKIPKHKECVKXQ� PQU� GUVCFQU� FQ� UWN� FGXKFQ� C
KPXGTPQU�OCKU�TKIQTQUQU�
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���%QPUVTWÁºQ�FQ�$KQFKIGUVQT�G�7VKNK\CÁºQ�FQ�$KQI¶U
1�VTCDCNJQ�HQK�FGUGPXQNXKFQ�GO�WOC�ITCPLC�RTQFWVQTC�FG�UWÈPQU�EQPVGPFQ���
OCVTK\GU�QRGTCPFQ�GO�EKENQ�EQORNGVQ�NQECNK\CFC�PC�TGIKºQ�FG�%QPEÎTFKC�5%��#
RTQFWÁºQ� FK¶TKC� FG� FGLGVQU� QUEKNQW� GO� VQTPQ� FG� �� O��FKC� 
CNKOGPVCFQ� FG
OCPGKTC� KPVGTOKVGPVG���Q�DKQFKIGUVQT�OQFGNQ�ECPCFGPUG��TGXGUVKFQ�GO�NQPC�FG
28%��EQO�ECRCEKFCFG�FG�����O��G�VGORQ�FG�TGUKFÄPEKC�JKFT¶WNKEC�FG����FKCU�

1�DKQFKIGUVQT� HQK�GPEJKFQ�EQORNGVCOGPVG�G�CPVGU�FQ� HGEJCOGPVQ�FQ�UKUVGOC
HQK� KPUVCNCFQ�WO�CIKVCFQT�EQO� VTÄU�RQPVQU�FG�CIKVCÁºQ�RCTC� TGXQNXKOGPVQ�FC
DKQOCUUC�PQ�UGPVKFQ�FG�CEGNGTCT�C�FGITCFCÁºQ�FQ�FGLGVQ�FG�UWÈPQ�
XGLC�HKI����
#RÎU�Q�GPEJKOGPVQ�Q�UKUVGOC�HQK�HGEJCFQ�EQO�C�NQPC�FG�28%�PQ�UGPVKFQ�FG�UG
ETKCT�WO�CODKGPVG�FG�CPCGTQDKQUG�G� KPKEKCT� C�RTQFWÁºQ�FG�DKQI¶U� 
HKI�����WO
FGVCNJG�KORQTVCPVG�FG�UGT�TGUUCNVCFQ�UG�TGHGTG�C�FKHKEWNFCFG�GO�FCT�RCTVKFC�CQ
UKUVGOC�FGXKFQ�CU�EQPFKÁÐGU�GZVTGOCOGPVG�CFXGTUCU�GPEQPVTCFCU�PQU�OGUGU
FG�KPXGTPQ�SWG�KPVGTHGTGO�PGICVKXCOGPVG�PC�IGTCÁºQ�FQ�DKQI¶U�

(KI�� ��� &GVCNJG� FQ� FGLGVQ� UQD� CIKVCÁºQ� 
C��� CRÎU� HGEJCOGPVQ� FQ� DKQFKIGUVQT� 
D��� KPÈEKQ� FC
RTQFWÁºQ�FG�DKQI¶U�
E��G�EQO�Q�ICUÏOGVTQ�EQORNGVCOGPVG�EJGKQ�FG�DKQI¶U�
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(KI�����7PKFCFG�RCTC�RWTKHKECÁºQ�G�EQORTGUUºQ�FQ�$KQI¶U��#��%QNGVQT�FG�7OKFCFG��$��(KNVTQ�FG
*�5��%��'URWOC��&��6QVCNK\CFQT�FG�I¶U��'��%QORTGUUQT�FG�I¶U

���7PKFCFG�RCTC�2WTKHKECÁºQ�G�%QORTGUUºQ�FQ�$KQI¶U
2CTC�UG�TGVKTCT�C�WOKFCFG�G�Q�UWNHGVQ�FG�JKFTQIÄPKQ�
*�5��FQ�DKQI¶U�SWG�RQFGO
RTGLWFKECT� C�QRGTCÁºQ�G� GHKEKÄPEKC�FQ�UKUVGOC�FG� VTCPUOKUUºQ�G�WVKNK\CÁºQ� FQ
DKQI¶U� UG� FGUGPXQNXGW� WOC� RGSWGPC� WPKFCFG� RCTC� TGOQÁºQ� FGUVCU� GURÃEKGU

HKI����� 1� OÎFWNQ� RCTC� TGOQÁºQ� FG� WOKFCFG� EQPUKUVG� FG� X¶TKQU� VWDQU
EQPEÄPVTKEQU�FG�VCN�HQTOC�C�RGTOKVKT�C�EQPFGPUCÁºQ�FC�¶IWC�GPSWCPVQ�SWG�Q
OÎFWNQ� RCTC� TGOQÁºQ� FG� *�5� Ã� HQTOCFQ� RQT� WO� EKNKPFTQ� GORCEQVCFQ
KPVGTPCOGPVG�EQO�NKOCNJC�FG�HGTTQ�HKPCOGPVG�FKXKFKFC��1�UKUVGOC�RQUUWK�CKPFC
WO�VQVCNK\CFQT�FG�I¶U�RCTC�OGFKT�Q�XQNWOG�FG�I¶U�C�UGT�EQPUWOKFQ�PQ�CXK¶TKQ
G� WO� EQORTGUUQT� RCTC� SWG� Q� I¶U� UGLC� NGXCFQ� CVÃ� Q� CXK¶TKQ� 
EGTEC� FG� ���
OGVTQU�FG�NKPJC��C�WOC�RTGUUºQ�FG�EGTEC�FG�����-IH�EO��

(KI�����#�� TCORC�FG�UGIWTCPÁC��$��RCKPÃKU�FG�EQPVTQNG��%��SWGKOCFQT��G�&��XKUVC�FQ�UKUVGOC
EQORNGVQ
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���7VKNK\CÁºQ�FQ�$KQI¶U�PQ�#SWGEKOGPVQ�FG�#XK¶TKQ
1� DKQI¶U� IGTCFQ� PQ� DKQFKIGUVQT� UGT¶� WVKNK\CFQ� RCTC� CSWGEKOGPVQ� FG� CXK¶TKQ

��O�Z�����O��EQO�ECRCEKFCFG�RCTC��������CXGU�NQECNK\CFQ�C�EGTEC�FG����
OGVTQU� FQ� DKQFKIGUVQT�� 2CTC� VTCPURQTVCT� Q� DKQI¶U� IGTCFQ� HQK� EQPUVTWÈFC
KPKEKCNOGPVG� WOC� NKPJC� EQO� OCPIWGKTC� RN¶UVKEC� SWG� CVWCNOGPVG� GUV¶� UGPFQ
UWDUVKVWÈFC�RQT�WOC�VWDWNCÁºQ�GO�28%�PQ�UGPVKFQ�FG�UG�FKOKPWKT�CU�RGTFCU�FG
DKQI¶U�PC�NKPJC�FG�VTCPUOKUUºQ�

1� SWGKOCFQT� FG� DKQI¶U� KPUVCNCFQ� PQ� CXK¶TKQ� 
HKI���� QRGTC� FG� OCPGKTC
CWVQO¶VKEC�PºQ�PGEGUUKVCPFQ�FC�KPVGTHGTÄPEKC�FG�QRGTCFQT��RQUUWK�WOC�TCORC
FG�UGIWTCPÁC�RCTC�TGIWNCIGO�FC�RTGUUºQ�FQ�I¶U�SWG�EJGIC�CVÃ�Q�SWGKOCFQT��Q
CLWUVG� FC� VGORGTCVWTC� KPVGTPC� FQ� CXK¶TKQ� Ã� HGKVQ� PQ� RCKPGN� HTQPVCN� G� Q
CEKQPCOGPVQ� FC� EJCOC� FG� SWGKOC� Ã� HGKVQ� RQT� KQPK\CÁºQ� PºQ� PGEGUUKVCPFQ
FGUVC�HQTOC�WOC�EJCOC�RKNQVQ�

���/CPGLQ�FQ�$KQFKIGUVQT
1�OCPGLQ�FQ�DKQFKIGUVQT�Ã�WOC�FCU�RT¶VKECU�SWG�TGSWGTGO�DCUVCPVG�CVGPÁºQ
SWCPFQ�UG� VTCVC�FC�WVKNK\CÁºQ�FQ�DKQI¶U��RQKU�WO�OCPGLQ�OCN� TGCNK\CFQ�RQFG
EQORTQOGVGT� VQFQ�Q�UKUVGOC�FG�WVKNK\CÁºQ� FQ�I¶U��0GUVG� UGPVKFQ�� DWUEQW�UG
RT¶VKECU�RCTC�WPKHQTOK\CT�C�GPVTCFC�FG�FGLGVQ�PQ�DKQFKIGUVQT�FG�VCN�HQTOC�SWG
GUVC� HQUUG�Q�OCKU�JQOQIÄPGC�RQUUÈXGN��#�GPVTCFC�FQ�FGLGVQ� HQK� GUVCDGNGEKFC
EQOQ� UGPFQ� �� XG\GU� PC� UGOCPC�� 2CTC� WO� OGNJQT� CEQORCPJCOGPVQ� RGNQU
HWPEKQP¶TKQU� FC� ITCPLC�� HQK� FGUGPXQNXKFQ� WO� RTQVQEQNQ� FG� OCPGLQ� DCUVCPVG
UKORNGU�RCTC�SWG�RWFGUUG�UGT�UGIWKFQ�RQT�VQFQU�

#NIWOCU�OGNJQTKCU�HQTCO�KORNGOGPVCFCU�EQOQ�Q�HGEJCOGPVQ�FG�ECPCNGVCU�FG
FGLGVQU� PQ� UGPVKFQ� FG� UG� TGFW\KT� C� GOKUUºQ� FG� QFQTGU� G� RTQNKHGTCÁºQ� FG
OQUECU��#�EQNQECÁºQ�FG�VGNCU�
HKI����RCTC�TGVGPÁºQ�FG�RGNQU��HQNJCU�G�QWVTQU
UÎNKFQU� ITQUUGKTQU� VCODÃO� VGXG� WO� GHGKVQ� RQUKVKXQ� PQ� OCPGLQ� FQ� FGLGVQ� FG
UWÈPQU�

(KI�����%QNQECÁºQ�FG�VGNCU�PCU�ECPCNGVCU�FG�FGLGVQ
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���#EQORCPJCOGPVQ�FG�2CT¸OGVTQU�(ÈUKEQ�3WÈOKEQU�RCTC�#XCNKCT�C�'HKEKÄPEKC
FQ�$KQFKIGUVQT

#U�CP¶NKUGU�HQTCO�TGCNK\CFCU�PQ�.CDQTCVÎTKQ�(ÈUKEQ�3WÈOKEQ�FC�'ODTCRC�5WÈPQU
G�#XGU� G� QU� RCT¸OGVTQU� CPCNKUCFQU� HQTCO�&GOCPFC� $KQSWÈOKEC� FG�1ZKIÄPKQ
OGPUWTCFC�GO���FKCU�
&$1����&GOCPFC�3WÈOKEC�FG�1ZKIÄPKQ�
&31���#OÏPKC

0*����0KVTQIÄPKQ�6QVCN�
06���(ÎUHQTQ�6QVCN� 
2VQV���5ÎNKFQU�(KZQU�
5(���5ÎNKFQU
6QVCKU� 
56�� G�5ÎNKFQU�8QN¶VGKU� 
58��� #U� CP¶NKUGU� HÈUKEQ�SWÈOKECU� UGIWKTCO� CU
OGVQFQNQIKCU�RCFTÐGU�
#.2*#��������

#�VCDGNC�CDCKZQ�CRTGUGPVC�QU�FCFQU�FG�GHKEKÄPEKC�FG�TGOQÁºQ�HÈUKEQ�SWÈOKEC�FQ
DKQFKIGUVQT�EQORTGGPFGPFQ�WO�RGTÈQFQ�FG����OGUGU�
6CDGNC����/ÃFKCU�
I�.����FCU�FGVGTOKPCÁÐGU�FG�ECTIC�QTI¸PKEC�G�PWVTKGPVGU�RCTC�C�CNKOGPVCÁºQ

G�Q�GHNWGPVG�FQ�DKQFKIGUVQT
2CT¸OGVTQ #HNWGPVG 'HNWGPVG
&31 �����v����� ����v����
&$1��� �����v���� ����v����
0�0*� ����v���� ����v����
06QVCN ����v���� ����v����
26QVCN ����v����� �����v�����
5ÎNKFQU�8QN¶VGKU �����v����� ����v����

�/ÃFKCU�FQ�RGTÈQFQ�FG�OCTÁQ�C�FG\GODTQ�FG�����

#� WVKNK\CÁºQ� FC� DKQFKIGUVºQ� CPCGTÎDKC� FG� FGLGVQU� FG� UWÈPQU� OQUVTQW�UG� WO
UKUVGOC�GHKEC\�RCTC�TGOQÁºQ�FG�OCVGTKCN�QTI¸PKEQ��ECTCEVGTK\CFC�RQT�����PC
TGFWÁºQ� FC� &31� G� ���� PC� TGFWÁºQ� FC� &$1����� 0Q� GPVCPVQ� C� TGFWÁºQ� FG
PWVTKGPVGU� Ã� NKOKVCFC�� RTKPEKRCNOGPVG� RCTC� PKVTQIÄPKQ�� QPFG� ITCPFG� RCTVG� FQ
PKVTQIÄPKQ�QTI¸PKEQ�Ã�EQPXGTVKFQ�GO�COÏPKC�

���4GHGTÄPEKCU�$KDNKQIT¶HKECU
#2*#�� 5VCPFCTF� OGVJQFU� HQT� GZCOKPCVKQP� QH� YCVGT� CPF� YCUVGYCVGT�� ��VJ

GFKVKQP��'F��#OGT��2WDN��*GCNVJ�#UU�������

*+)#4#5*+�� /�� /�� 
������� Q� 'ZGORNQU� FG� VGEPQNQIKCU� FG� VTCVCOGPVQ� FG
FGLGVQU�FG�UWÈPQU� CVTCXÃU�FC�EQ�IGTCÁºQ� GPGTIÃVKECR��5WKPQEWNVWTC� +PFWUVTKCN�
��������RR�������

-70<�� #��� 2'4&1/1�� %�%�� 1.+8'+4#�� 2�#�8�1��� $KQFKIGUVQTGU�� CXCPÁQU� G
TGVTQEGUUQU�� 5WKPQEWNVWTC� +PFWUVTKCN�� 2QTVQ� (GNK\�� P������ R�������� ,WPJQ�
,WNJQ������

-70<��#��� 56'+0/'6<�� 4�.�4��� $1461.+��/��/'01<<1�� )�(�� 7VKNK\CÁºQ� FG
DKQFKIGUVºQ� CPCGTÎDKC� RCTC� Q� VTCVCOGPVQ� FG� FGLGVQU� FG� UWÈPQU�� .KXTQ� FG
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TGUWOQU�FC���#� TGWPKºQ�#PWCN�FC�5QEKGFCFG�$TCUKNGKTC�FG�3WÈOKEC��2QÁQU�FG
%CNFCU�������

-70<�� #��� 2#.*#4'5�� ,�%�2�� %TÃFKVQU� FG� ECTDQPQ� G� UWCU� EQPUGS×ÄPEKCU
CODKGPVCKU�� 5WKPQEWNVWTC� +PFWUVTKCN�� 2QTVQ� (GNK\�� P������ R�������
#IQUVQ�5GVGODTQ�����

-70<��#���%*+7%*'66#��1���/+'.'��/���)+41661��#��%QORCTCVKXQ�FQ�EWUVQ
FG� KORNCPVCÁºQ� FG� FKHGTGPVGU� VGEPQNQIKCU� FG� CTOC\GPCIGO�� VTCVCOGPVQ� G
FKURQUKÁºQ� FG� FGLGVQU� FG� UWÈPQU��%KTEWNCT� 6ÃEPKEC� PQ� ���� 'ODTCRC� 5WÈPQU� G
#XGU��,WPJQ�FG������

1.+8'+4#��2�#�8�1��6GEPQNQIKCU� RCTC�Q�OCPGLQ�FG� TGUÈFWQU�PC�RTQFWÁºQ� FG
UWÈPQU��OCPWCN� FG� DQCU� RT¶VKECU��%QPEÎTFKC�� 'ODTCRC�5WÈPQU� G�#XGU�� ���H�
�����

2#.*#4'5�� ,�� %�� 2�� 
������� Q%QPUKFGTCÁÐGU� 6ÃEPKECU� RCTC� C� 8KCDKNK\CÁºQ
#ODKGPVCN� FG�WOC�)TCPLC� FG�5WÈPQUR��%QOWPKECFQ�6ÃEPKEQ� P������ 'ODTCRC
5WÈPQU�G�#XGU��&G\GODTQ�FG������


