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����  ++PPVVTTQQFFWWÁÁººQQ
0QU�ÕNVKOQU�CPQU��C�RTQFWÁºQ�FG�CXGUVTW\GU�VGO�UG�FGUGPXQNXKFQ
XGTVKIKPQUCOGPVG� PQ� $TCUKN�� KPUGTKFC� FG� OCPGKTC� JCTOQPKQUC� PC
ECFGKC�RTQFWVKXC� CXÈEQNC�DTCUKNGKTC�� UGVQT� FG� CNVC� EQORGVKVKXKFCFG�
#VWCNOGPVG�� FGXKFQ� ´� INQDCNK\CÁºQ� Ã� GZKIKFQ� GO� VQFQU� QU� UGI�
OGPVQU� FQ� CITQPGIÎEKQ�� SWG� Q� UKUVGOC� RTQFWVKXQ� GUVGLC� GO
EQPUVCPVG�CRGTHGKÁQCOGPVQ��GURGEKCNOGPVG�SWCPVQ�QU�OGECPKUOQU
RCTC�TGFW\KT�QU�TKUEQU�FG�KPHGEÁÐGU�G�CWOGPVCT�Q�EQPVTQNG�FC�UCÕFG
FQU�RNCPVÃKU�
2QT�UGT�WOC�CVKXKFCFG�TGNCVKXCOGPVG�PQXC��C�RTQFWÁºQ�DTCUKNGKTC�FG
CXGUVTW\GU�� RTGUEKPFG� FG� KPHQTOCÁÐGU� FGVCNJCFCU� SWCPVQ� CQU
CURGEVQU� FG� OCPGLQ�� PWVTKEKQPCKU� G� FC� UCÕFG� FCU� CXGU�� 1
FKCIPÎUVKEQ� RTGEKUQ� FC� KPEKFÄPEKC� FG� FGVGTOKPCFCU� GPHGTOKFCFGU
HC\�UG� PGEGUU¶TKQ� RCTC� TGURCNFCT� VQOCFCU� FG� FGEKUºQ� PC� KORNCP�
VCÁºQ�FG�WO�UGVQT�FG�RTQFWÁºQ��PCU�TGEQOGPFCÁÐGU�FG�OCPGLQ�G
FG�EQPVTQNG�UCPKV¶TKQ�
0C� CXKEWNVWTC�� RTQITCOCU� FG� DKQUUGIWTKFCFG� UºQ� CORNCOGPVG
TGEQOGPFCFQU�G�VÄO�EQOQ�RTKPEKRCKU�QDLGVKXQU�OKPKOK\CT�QU�TKUEQU
FG�KPHGEÁÐGU�PQU�RNCPVÃKU��CWOGPVCT�Q�EQPVTQNG�UCPKV¶TKQ�G�TGFW\KT
C� EQPVCOKPCÁºQ� FQ� GEQUUKUVGOC�� #� CDTCPIÄPEKC� FGUUGU� RTQEGFK�
OGPVQU�Ã�CORNC��CRNKECPFQ�UG�C�VQFQU�QU�¸ODKVQU�FC�RTQFWÁºQ�GO
EQPUQP¸PEKC�EQO�CU�PGEGUUKFCFGU�FG�ECFC�UGIOGPVQ��#�FGHKPKÁºQ
FG�WO�RTQITCOC�RCTC�RTGXGPÁºQ�G�EQPVTQNG�FCU�GPHGTOKFCFGU�PCU
EQPFKÁÐGU� DTCUKNGKTCU� FGXG� GUVCT� TGURCNFCFC� PC� EQORTQXCÁºQ
KPGSWÈXQEC�FQU�RTQDNGOCU�C�UGTGO�EQODCVKFQU��0GUUC�RWDNKECÁºQ
UºQ� CDQTFCFQU� CURGEVQU� KORQTVCPVGU� RCTC� C� KORNCPVCÁºQ� FG� WO
UKUVGOC�FG� ETKCÁºQ�FG� CXGUVTW\GU�� GPHCVK\CPFQ� RTQEGFKOGPVQU� FG
OCPGLQ�G�DKQUUGIWTKFCFG�
������++OORRNNCCPPVVCCÁÁººQQ��FFQQ��UUKKUUVVGGOOCC��FFGG��RRTTQQFFWWÁÁººQQ
0ºQ�QDUVCPVG�´U�FKHGTGPÁCU�RGEWNKCTGU�´�GURÃEKG��QU�EWKFCFQU�EQO
CXGUVTW\GU�LQXGPU��FGXGO�UGT�TGFQDTCFQU��#XGUVTW\GU�EQO�OGPQU
FG� WO� CPQ� FG� KFCFG� UºQ� UGPUÈXGKU� ´U� KPVGORÃTKGU� G� UKVWCÁÐGU
GUVTGUUCPVGU�� Q� SWG� EQPVTKDWK� RCTC� OCKQT� UWUEGRVKDKNKFCFG� ´U
GPHGTOKFCFGU��GURGEKCNOGPVG�DCEVGTGOKCU�G�RCTCUKVQUGU�� KPGTGPVGU
CQ� UKUVGOC� UGOK�GZVGPUKXQ� GO� SWG� UºQ� ETKCFCU�� %QPFKÁÐGU
KPCRTQRTKCFCU� FG� OCPGLQ�� KPUVCNCÁÐGU� G� PWVTKEKQPCKU�� EQTTQDQTCO
RCTC� C� OCPKHGUVCÁºQ� FG� RTQDNGOCU� ECWUCFQU� RQT� CIGPVGU
QRQTVWPKUVCU�� HCXQTGEKFQU� RGNC� KPVGTCÁºQ� GPVTG� XCTK¶XGKU� EQOQ
GUVTGUUG�G�SWGFC�FC�TGUKUVÄPEKC�KOWPQNÎIKEC�FCU�CXGU�

22TTKKPPEEKKRRCCKKUU��EEWWKKFFCCFFQQUU��PPCC��KKOORRNNGGOOGGPPVVCCÁÁººQQ��FFGG
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1�DGTÁ¶TKQ��PQ�SWCN�CU�RGSWGPCU�CXGU�RGTOC�
PGEGO� NQIQ� CRÎU� Q� PCUEKOGPVQ� FGXG� GUVCT
EQPUVTWÈFQ� GO� ¶TGC� GURGEÈHKEC�� NQPIG� FQU
FGOCKU� UKUVGOC� FG� RTQFWÁºQ�� KORNGOGPVCP�
FQ�UG� EWKFCFQU� SWG� TGFW\CO� EQPVCOKPCÁºQ
FQ�CODKGPVG�� +IWCN�CVGPÁºQ�G� TKIQT�FGXG�UGT
FCFQ�´�NQECNK\CÁºQ�FCU�FGOCKU�FGRGPFÄPEKCU
SWG�EQORÐGO�Q�UKUVGOC�RTQFWVKXQ�FG�CXGU�
VTW\GU��'UUGU�FGXGO�UGIWKT�RCFTÐGU�FG�UGIW�
TCPÁC�SWG�OKPKOK\GO�C�QEQTTÄPEKC�FG�RTQDNG�
OCU�´�UCÕFG�FQ�RNCPVGN�
��������..QQEECCNNKK\\CCÁÁººQQ��FFQQ��UUKKUUVVGGOOCC��FFGG��RRTTQQFFWWÁÁººQQ

FFGG��CCXXGGUUVVTTWW\\GGUU
1�UKUVGOC�FG�RTQFWÁºQ�FGXG�UGT� KORNCPVCFQ
GO�NQECN�VTCPS×KNQ��FKUVCPVG�FG�QWVTQU�ETKCVÎ�
TKQU��EQO�TC\Q¶XGN�KPHTC�GUVTWVWTC�SWG�HCEKNKVG
Q�OCPGLQ� G� C� EQOGTEKCNK\CÁºQ� FC� RTQFWÁºQ�
2CTC� OKPKOK\CT� QU� TKUEQU� FG� EQPVCOKPCÁºQ
HC\�UG� PGEGUU¶TKQ� FGVGTOKPCT� QU� NKOKVGU� FQ
UKUVGOC�FG�ETKCÁºQ�G� TGURGKVCT� CU�FKUV¸PEKCU
OÈPKOCU� GPVTG� � GUVCDGNGEKOGPVQU� FG� CXGU

6CDGNC����

#� KPVTQFWÁºQ� FG� CXGU� PQ� RNCPVGN� CFSWKTKFCU
FG� QWVTCU� RTQRTKGFCFGU� QW� SWG� RCTVKEKRCTCO
FG� GXGPVQU� FGPVTQ� FQ� VGTTKVÎTKQ� PCEKQPCN�
FGXG� UGT� RTGEGFKFC� RQT� WO� RGTÈQFQ� FG
KUQNCOGPVQ�GO�SWCTGPVGPC�
#� CSWKUKÁºQ� FG� CXGUVTW\GU� RTQXGPKGPVG� FG
QWVTQU� RCÈUGU� FGXG� TGURQPFGT� ´� TGIWNCOGP�
VCÁºQ�RTGXKUVC�PC�+PUVTWÁºQ�0QTOCVKXC�P�����
FQ� /KPKUVÃTKQ� FC� #ITKEWNVWTC� 2GEW¶TKC� G
#DCUVGEKOGPVQ� 
/#2#��� #� SWCTGPVGPC� RCTC
CPKOCKU� KORQTVCFQU�� FGXG� UGT� TGCNK\CFC� HQTC
FC� RTQRTKGFCFG�� GO� NQECN� CRTQXCFQ� RGNQ
/#2#�� #U� FKUV¸PEKCU� OÈPKOCU� GUVKRWNCFCU�
GPVTG� GUVCDGNGEKOGPVQU� FG� RTQFWÁºQ� FG
CXGU�� KPFGRGPFGPVG� FC� GURGEKCNKFCFG�� CQU
SWCTGPVGP¶TKQU�FG� TCVKVCU� KORQTVCFCU�FGXGO
UGT� FG� RGNQ�OGPQU��������OGVTQU��0QTOCU
EQO� TGNCÁºQ� CU� FKUV¸PEKCU� GPVTG� GUVCDGNGEK�
OGPVQU� FG� TCVKVCU� G� QWVTQU� UKUVGOCU� CXÈ�
EQNCU�GUVºQ�FGHKPKFCU�PC�+PUVTWÁºQ�0QTOCVKXC
%QPLWPVC�FQ�/#2#�

6CDGNC���� �&KUV¸PEKCU�OÈPKOCU� GPVTG�QU� GUVCDGNGEKOGPVQU�FG� TCVKVCU� GPVTG� UK� G� FGOCKU� GUVCDGNGEKOGPVQU
CXÈEQNCU

'UVCDGNGEKOGPVQU &KUV¸PEKCU
/ÈPKOCU�
O�

'PVTG�GUVCDGNGEKOGPVQU�FG�ETKCÁºQ�FG�TCVKVCU�G�GUVCDGNGEKOGPVQU�FG� TGRTQFWÁºQ�G� KPEWDCVÎTKQU�FC
CXKEWNVWTC�KPFWUVTKCN ������
'PVTG�GUVCDGNGEKOGPVQU�FG�TCVKVCU�G�CDCVGFQWTQ�FG�CXGU �����
'PVTG�GUVCDGNGEKOGPVQU�FG�TCVKVCU�G�H¶DTKEC�FG�TCÁÐGU �����
&C� GUVTCFC� RCXKOGPVCFC� CQ� CEGUUQ� RTKPEKRCN� FQ� GUVCDGNGEKOGPVQ� SWCTGPVGP¶TKQ� FG� TCVKVCU
KORQTVCFCU �����
&G�GUVCDGNGEKOGPVQU�FG�TCVKVCU�FG�GURÃEKGU�KIWCKU�QW�FKHGTGPVGU�GPVTG�UK ���
&G�GUVCDGNGEKOGPVQU�FG�TCVKVCU�FG�FKHGTGPVGU�GURÃEKGU�FGPVTQ�FG�WOC�OGUOC�RTQRTKGFCFG�� 
PGUUG
ECUQ�EQO�CFQÁºQ�FG�OGFKFCU�FG�DKQUUGIWTCPÁC�G�FG�KUQNCOGPVQ�HÈUKEQ�FCU�KPUVCNCÁÐGU�� ���
&G� GUVCDGNGEKOGPVQU� FG� ETKCÁºQ� FG� TCVKVCU� C� GUVCDGNGEKOGPVQU� FG� CXKEWNVWTC� KPFWUVTKCN�� FG
VGTOKPCÁºQ�FG�HTCPIQ�FG�EQTVG��FG�RQUVWTC�EQOGTEKCN�QW�FG�ETKCÁºQ�FG�RGTWU��EQFQTPCU��RGTFK\GU�
GVE�

�����
&G�QWVTQU�GUVCDGNGEKOGPVQU�FG�ETKCÁºQ�FG�CXGU�FG�FKHGTGPVGU�GURÃEKGU�GZÎVKECU�QW�UKNXGUVTGU��EQO
QDLGVKXQ� FG� RTQFWÁºQ� FG� CXGU� XKXCU� RCTC� CVGPFKOGPVQ� CQ� OGTECFQ� FG� CXGU� FG� GUVKOCÁºQ� QW
RTQFWÁºQ�FG�OCVTK\GU�

�����
&Q�ETKCFQWTQ�CQU�NKOKVGU�RGTKHÃTKEQU�FC�RTQRTKGFCFG��EQO�CETÃUEKOQ�FG�EGTEC�XKXC�QW�OWTQ� ��
&QU�ETKCFQWTQU�FG�EKENQ�EQORNGVQ��RCTEKCN�FG�ETKC��TGETKC��QW�FG�GPIQTFC��´�GUVTCFC�RCXKOGPVCFC�FG
CEGUUQ�RTKPEKRCN�CQ�GUVCDGNGEKOGPVQ� ��
'PVTG�ECVGIQTKCU�FG�CXGUVTW\GU�FG�FKHGTGPVGU�KFCFGU� ���
'PVTG� Q� KPEWDCVÎTKQ� FG� TCVKVCU� FG� OGUOC� GURÃEKG� G� QU� RKSWGVGU� FG� ETKCÁºQ� FGPVTQ� FQ
GUVCDGNGEKOGPVQ�
EQO�CFQÁºQ�FG�OGFKFCU�FG�DKQUUGIWTCPÁC�G�FG�KUQNCOGPVQ�HÈUKEQ�FCU�KPUVCNCÁÐGU�� ��
'PVTG� GUVCDGNGEKOGPVQU� FG� RTQFWÁºQ� EQOGTEKCN� FG� GOCU� G� CXGUVTW\GU� G� RQRWNCÁÐGU� UKNXGUVTGU� FG
GOCU� GO� XKFC� NKXTG� 
EQO� CFQÁºQ� FG� OGFKFCU� FG� DKQUUGIWTCPÁC� G� FG� KUQNCOGPVQ� HÈUKEQ� FCU
KPUVCNCÁÐGU��

��
&CU�GUVTCFCU�XKEKPCKU��´U�RTQRTKGFCFGU�
EQO�EGTEC�XKXC�FG�UGIWTCPÁC��RGTGPG� ��

(QPVG��+PUVTWÁºQ�0QTOCVKXC�%QPLWPVC�P����������/#2#
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������//CCPPGGLLQQ��FFCCUU��CCXXGGUU��PPCCUU��KKPPUUVVCCNNCCÁÁÐÐGGUU
$CUKECOGPVG��Q�UKUVGOC�RTQFWVKXQ�EQORTGGP�
FG�UGVQTGU�FKUVKPVQU�FG�CEQTFQ�EQO�Q�FGUGP�
XQNXKOGPVQ� FCU� CXGU� SWCKU� UGLCO�� UGVQT� FG
ETGEJG�� UGVQT� FG� TGETKC� G� UGVQT� FG� TGRTQFW�
ÁºQ�
0C� ETGEJG�� QU� HKNJQVGU� FGXGO� RGTOCPGEGT
GO� CDTKIQU� CVÃ� QU� VTÄU� OGUGU� FG� KFCFG�
0GUUG�RGTÈQFQ�CU�CXGU�UºQ� HT¶IGKU��PGEGUUK�
VCPFQ� EWKFCFQU� SWCPVQ� C� OCPWVGPÁºQ� FC
VGORGTCVWTC�EQTRQTCN�GURGEKCNOGPVG�´�PQKVG�G
PºQ� FGXGO� UGT� GZRQUVQU� ´U� KPVGORÃTKGU
EQOQ� EJWXC� G� HTKQ� GZEGUUKXQU�� 5QOGPVG� C
RCTVKT� FQ� HKPCN� FQ� VGTEGKTQ� OÄU� FG� XKFC�� QU
HKNJQVGU�FGXGO�UGT� VTCPUHGTKFQU�RCTC�Q�UGVQT
FG� TGETKC� QPFG� RGTOCPGEGTºQ� CVÃ� QU� ��
OGUGU�� VGORQ� GO�SWG� L¶� CRTGUGPVCO�OCKQT
TGUKUVÄPEKC�G�RQFGO�HKECT�PQU�RKSWGVGU�OGU�
OQ�GO�PQKVGU�EJWXQUCU��1U�RKSWGVGU�FGXGO
UGT�EGTECFQU�RQT�CTCOG�NKUQ�QW�RQT�VGNC��RCTC
GXKVCT�SWG�CU�CXGU�UG�OCEJWSWGO�
#XGU� CFWNVCU�� FGUVKPCFCU� ´� TGRTQFWÁºQ� UºQ
CNQLCFCU� PQ� UGVQT� FG� TGRTQFWÁºQ� SWG� FGXG
GUVCT�NQECNK\CFQ�GO�NWICT�ECNOQ�G�KUQNCFQ�FG
QWVTCU� ETKCÁÐGU�� 0GUUC� HCUG� Ã� PGEGUU¶TKQ
OCKQT� ¶TGC� FG� RKSWGVGU� G� EQTTGFQTGU� FG
OCPGLQ��RCTC�HCEKNKVCT�Q�VT¸PUKVQ�FQU�CPKOCKU
GPVTG� RKSWGVGU�� C� EQNGVC� FG� QXQU� G� FGOCKU
CVKXKFCFGU�� 'PVTG� ECFC� RKSWGVG� FGXG� JCXGT
WOC�UGRCTCÁºQ�
EQTTGFQT���RCTC�GXKVCT�DTKICU
GPVTG� QU� OCEJQU�OCKU� CITGUUKXQU� EQO�OC�
EJQU�FQU�RKSWGVGU�CFLCEGPVGU��0QU�RKSWGVGU
FG� TGRTQFWÁºQ�� QU� PKPJQU� FGXGO� VGT� HWPFQ
RNCPQ�� EQNQECFQU� GO� VGTTGPQ� EQO� DQC
FTGPCIGO��FKURQUVQU�RTÎZKOQ�FC�EGTEC��RCTC
HCEKNKVCT� C� EQNGVC� FQU� QXQU�� 0Q� HKPCN� FQ
EQTTGFQT�FQU�RKSWGVGU��FGXG�GUVCT�Q�EWTTCN�FG
OCPGLQ� G� FGURCEJQ�� FGUVKPCFQ� ´� EQPVGPÁºQ
FQU� CPKOCKU� RCTC� GZGEWÁºQ� FG� CVKXKFCFGU
KPFKXKFWCKU� EQO� CU� CXGU� EQOQ�� EQNGVC� FG
UCPIWG�� OCPGLQ� TGRTQFWVKXQ�� VTCDCNJQU� FG
KPURGÁºQ�UCPKV¶TKC��EQNJGKVC�FG�OCVGTKCN��OG�
FKECÁºQ� G� QWVTCU� CVKXKFCFGU� SWG� UG� HK\GTGO
PGEGUU¶TKCU�� 1� GODCTSWG� FCU� CXGU� Ã� HGKVQ
RGNQ�CEGUUQ�GZKUVGPVG�PGUUG�NQECN�
1� SWCTGPVGP¶TKQ�� NQECN� QPFG� UºQ� CNQLCFCU
CXGU� UQD� QDUGTXCÁºQ�� FGXG� UGT� EQPUVTWÈFQ
GO� WOC� ¶TGC� TGUGTXCFC�� UGRCTCFC� FQ� NQECN
FG� RTQFWÁºQ�� EQO� OCPGLQ� G� CTTCÁQCOGPVQ

KPFGRGPFGPVGU� FQU� FGOCKU�� �� TGEQOGPFCFQ
SWG� VQFC� RTQRTKGFCFG� RQUUWC� WO� CODWNCVÎ�
TKQ�� NQECN�EQO�CDTKIQ�G�RKSWGVG�RCTC�CVGPFGT
CPKOCKU�SWG�PGEGUUKVGO�VTCVCOGPVQ�

��������##EEGGUUUUQQ��CCQQ��UUKKUUVVGGOOCC��RRTTQQFFWWVVKKXXQQ

#U�XKUKVCU�CQ�UKUVGOC�FGXGO�UGT�TGUVTKVCU���
TGEQOGPFCFQ�SWG�Q� CEGUUQ� � CQ� ETKCVÎTKQ� UG
FÄ� UQOGPVG� GO� WO� UGVQT�� CRÎU� VTQEC� FG
ECNÁCFQU�G�QW�TQWRCU��RTGXKCOGPVG�FGUKPHGE�
VCFQU�G�HQTPGEKFQU�RGNQ�GUVCDGNGEKOGPVQ��PC
GPVTCFC�FQ�ETKCVÎTKQ��%QNQECÁºQ�FG�RGFKNÕXKQU

TGEKRKGPVG� EQO� FGUKPHGVCPVG� RCTC� C� FGUKP�
HGEÁºQ� FQU� ECNÁCFQU��� CUUGPVCFQU� PQ� EJºQ�
PC� GPVTCFC� FG� ECFC� UGVQT�� DGO� EQOQ� FG
TQFQNÕXKQ�PQ�CEGUUQ�CQ�ETKCVÎTKQ��CWZKNKCO�PC
TGFWÁºQ� FC� KPVTQFWÁºQ� FG� RCVÎIGPQU� G
EQPVCOKPCÁºQ�FQ�CODKGPVG��1�TQFQNÕXKQ�EQP�
UKUVG� GO� WOC� ECKZC� FG� CNXGPCTKC� RCTC� EQNQ�
ECÁºQ� FG� FGUKPHGVCPVG�� NQECNK\CFQ� PQU� RQT�
VÐGU�FG�CEGUUQ�´�RTQRTKGFCFG��WVKNK\CFQ�RCTC
C�FGUKPHGEÁºQ�FQU�XGÈEWNQU��#�SWCPVKFCFG�FG
FGUKPHGVCPVG� PGUUG� TGUGTXCVÎTKQ� FGXG� UGT
UWHKEKGPVG� RCTC� CVKPIKT� VQFC� C� TQFC� FQ� XGÈ�
EWNQ�� &GXG� GUVCT� RTQVGIKFQ� FC� EJWXC� G� C
UQNWÁºQ�FGUKPHGVCPVG�FGXG�UGT�VTQECFC�UGOC�
PCNOGPVG�� #VWCNOGPVG� WVKNK\C�UG� VCODÃO� C
FGUKPHGEÁºQ� RQT�OGKQ� FG� CTEQU� SWG� NCPÁCO
LCVQU� FG� FGUKPHGVCPVGU� GO� VQFCU� CU� RCTVGU
FQU�XGÈEWNQU�
4KIQTQUQU�EWKFCFQU�FG�NKORG\C�G�FGUKPHGEÁºQ
FGXGO� CPVGEGFGT� C� KPVTQFWÁºQ� FG� VQFQ� G
SWCKUSWGT��OCVGTKCKU�G�GSWKRCOGPVQU�PQ�UKU�
VGOC��&C�OGUOC�HQTOC��VQFQU�QU�OCVGTKCKU�
CQ� UCÈTGO� FQU� UGVQTGU�� FGXGO� UGT� HWOKIC�
FQU�� 6TQECU� FG� GSWKRCOGPVQU� GPVTG� UKUVG�
OCU�ETKCVÎTKQU�FGXGO�UGT�GXKVCFQU��#U�CNVGT�
PCVKXCU�FG�FGUKPHGVCPVGU�SWG�VÄO�EQTTGURQP�
FKFQ� EQO� GHKE¶EKC� PC� HWOKICÁºQ�� UºQ� Q
HQTOQN�G�RGTOCPICPCVQ�FG�RQV¶UUKQ�QW�RCTC�
HQTOCNFGÈFQ��PQ�GPVCPVQ�FGXGO�UGT�WVKNK\CFQU
EQO�EWKFCFQ�RQKU� CRTGUGPVCO�EQORQPGPVGU
ECPEGTÈIGPQU�

��������66TT¸̧PPUUKKVVQQ��KKPPVVGGTTPPQQ

1� HNWZQ� FG� CEGUUQ� CQU� UGVQTGU�� FGXG� UGT
TKIQTQUCOGPVG�QDUGTXCFQ��0ºQ�Ã�TGEQOGPFC�
FQ�Q�CEGUUQ�C�OCKU�FG�WO�UGVQT� EQPUGEWVK�
XCOGPVG�� 0Q� GPVCPVQ�� SWCPFQ� PGEGUU¶TKQ�
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FGXGT¶� UGT� HGKVQ� EQPUKFGTCPFQ� C� KFCFG� FCU
CXGU��XKUKVCPFQ�UG�KPKEKCNOGPVG�CU�CXGU�OCKU
LQXGPU�G�UCFKCU��*CXGPFQ�UWURGKVC�FG�GPHGT�
OKFCFG�GO�WO�NQVG��UQOGPVG�Q�GPECTTGICFQ
RGNQ� UGVQT� G� Q� XGVGTKP¶TKQ� TGURQPU¶XGN� � RGNC
ETKCÁºQ�RQFGTºQ�VGT�CEGUUQ�C�GNG�
1U�RTQEGFKOGPVQU�FG�CTTCÁQCOGPVQ�G�VTCPU�
RQTVG�FG�CXGU�FGXGO�UGT�TGCNK\CFQU�CVGPFGP�
FQ�CU�TGURGEVKXCU�OGFKFCU�FG�JKIKGPK\CÁºQ�G
TGURGKVCPFQ�Q�HNWZQ�GPVTG�C�¶TGC�NKORC�G�UWLC�
2CTC� GXKVCT� GZEGUUKXQ� GUVTGUUG� PQ� VTCPUNCFQ
FCU� CXGU�� TGEQOGPFC�UG� C� WVKNK\CÁºQ� FG
GODCTECFQWTQU��RTGXKCOGPVG�JKIKGPK\CFQU�
%GTVCOGPVG�GZKUVKTºQ�FKXGTUCU�UKVWCÁÐGU�EQVK�
FKCPCU�� EWLC� VQOCFC�FG� FGEKUºQ� PGEGUUKVCT¶
FQ� WUQ� FG� EQGTÄPEKC� G� DQO� UGPUQ�� XKUCPFQ
UGORTG�RTQVGIGT�Q�RNCPVGN�FQU�TKUEQU�FG�EQP�
VCOKPCÁºQ�

������**KKIIKKGGPPKK\\CCÁÁººQQ��FFCCUU��KKPPUUVVCCNNCCÁÁÐÐGGUU
#�OCPWVGPÁºQ�FG�WO�CODKGPVG�NKORQ�G�QTIC�
PK\CFQ� EQPVTKDWK� RCTC� C� TGFWÁºQ� FG� RCVÎ�
IGPQU� PQ� ETKCVÎTKQ�� .KORG\C� G� FGUKPHGEÁºQ
FGXGO� EQPVGORNCT� VQFCU� CU� KPUVCNCÁÐGU� FQ
UKUVGOC� G� QU� GSWKRCOGPVQU� GZKUVGPVGU� PQU
TGURGEVKXQU�NQECKU��'O�NGXCPVCOGPVQ�RTGNKOK�
PCT� TGCNK\CFQ� PQ� .CDQTCVÎTKQ� 'EQNXGV� GO
EQPLWPVQ�EQO�C�'ODTCRC�5WÈPQU�G�#XGU�PQ
RGTÈQFQ� FG� LCPGKTQ� ´� LWNJQ� FG� ������ HQTCO
CPCNKUCFQU� ��� ECUQU� ENÈPKEQU� QEQTTKFQU� GO
CXGUVTW\GU�� %QPUVCVQW�UG� RTGXCNÄPEKC� FG� KP�
HGEÁÐGU�DCEVGTKCPCU��FCU�SWCKU�C�EQNKDCEKNQUG
HQK� C� RTKPEKRCN� GPHGTOKFCFG� FKCIPQUVKECFC�
8CNG� TGUUCNVCT� SWG� PC� OCKQTKC� FQU� ECUQU�
OCKU� FG� WO� CIGPVG� HQK� KUQNCFQ� PQ� OGUOQ
RTQEGUUQ�GUVWFCFQ�
6CDGNC�����1U�RTQDNGOCU
RCTCUKV¶TKQU�EQPEGPVTCTCO�UG�GO�EQEEKFKQUG�
GURGEKCNOGPVG� GO� CXGU� EQO� OGPQU� FG� ��
FKCU��2TQDNGOCU�VÎZKEQU�G�OGVCDÎNKEQU�HQTCO
GURQT¶FKEQU��1DUGTXQW�UG�SWG�CXGUVTW\GU�LQ�
XGPU�CRTGUGPVCTCO�ITCPFG�UWUEGRVKDKNKFCFG�´
RTQEGUUQU� DCEVGTKCPQU� G� RCTCUKV¶TKQU� FG�
OQPUVTCPFQ� SWG�� ITCPFG� RCTVG� FQU� RTQDNG�
OCU� FGVGEVCFQU� GUVCXCO� TGNCEKQPCFQU� ´
FGHKEKÄPEKC�PC�JKIKGPK\CÁºQ�FQ�UKUVGOC�

6CDGNC� ��� 2TKPEKRCKU� CIGPVGU� FKCIPQUVKECFQU� GO���� ECUQU� GUVWFCFQU�� EQO� QEQTTÄPEKCU� PCU� SWCKU� HQTCO
KUQNCFQU�OCKU�FG�WO�CIGPVG

$CEVÃTKCU (TGS×ÄPEKC � &GUETKÁºQ�)T¶HKEC
'UEJGTKEJKC�EQNK �� ����
%NQUVTKFKWO�RGTHTKPIGPU �� ����
2CUVGWTGNNC�OWNVQEKFC �� ����
2UGWFQOQPC�CWTGIKPQUC �� ����
5VTGRVQEQEEWU�URR �� ����
5VCRJ[NQEQEEWU�URR �� ����
(WPIQU
/GICDCEVGTKC �� �����
#URGTIKNNWU��URR �� ����
2CTCUKVCU
'KOGTKC�URR �� ����
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+ORQTVCPVG� QDUGTXCT� SWG� PQU� UKUVGOCU� ETKC�
VÎTKQU��FWTCPVG�VQFQ�Q�RGTÈQFQ�FG�CNQLCOGPVQ
FCU�CXGU��C�TQVKPC�FK¶TKC�PQU�UGVQTGU�FGOCP�
FC� EWKFCFQU� FG� � NKORG\C� FQU� CDTKIQU�� RCTC
OCPWVGPÁºQ� FQ� CODKGPVG� NKORQ� G� UGEQ�
$GDGFQWTQU�G�EQOGFQWTQU�FGXGO�UGT�NKORQU

FKCTKCOGPVG��TGVKTCPFQ�UG�TGUVQU�FG�CNKOGPVQU
G� RTQEGFGPFQ�UG� C� NCXCIGO� FQU� TGEKRKGPVGU
EQO�¶IWC�EQTTGPVG�G�NKORC�
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'URGEKCNOGPVG� PQ� UGVQT� FG� ETKC�� QPFG�QU� HK�
NJQVGU� RGTOCPGEGO� FQ� PCUEKOGPVQ� CVÃ� VTÄU
OGUGU�FG� KFCFG��FGXG�UG� TGFQDTCT�QU�EWKFC�
FQU�PC�OCPWVGPÁºQ�FC�JKIKGPG�FQ�CODKGPVG�
WOC�XG\�SWG�PGUUG�RGTÈQFQ��QU� HKNJQVGU�UºQ
DCUVCPVG� HT¶IGKU�� �� TGEQOGPFCFQ� Q� WUQ� FG
RKUQ� FG� EKOGPVQ� SWG� HCEKNKVC� C� FGUKPHGEÁºQ
FGUUG�UGVQT��#� TQVKPC�FG�OCPGLQ�PGUUC� HCUG
TGSWGT� CDGTVWTC� FCU� EQTVKPCU�� GZGTEÈEKQ� FQU
HKNJQVGU� PQU� RKSWGVGU� 
GO� FKCU� UGO� EJWXC��
OQOGPVQ�GO�SWG�FGXG�UGT�TGCNK\CFC�C�JKIKG�
PK\CÁºQ�FQU�CDTKIQU����TGEQOGPFCFQ�OCPVGT
WO� PÕOGTQ� FG� CDTKIQU� UWRGTKQT� CQ� GZKIKFQ
RGNC� NQVCÁºQ�� RQUUKDKNKVCPFQ� TQFÈ\KQ� SWCPFQ
UG�HK\GT�PGEGUU¶TKQ�
0QU� UGVQTGU� FG� TGETKC� G� FG� TGRTQFWÁºQ�� CU
CXGU�RGTOCPGEGO�VGORQ�KPVGITCN�PQU�RKSWG�
VGU��QU�SWCKU�FGXGO�UGT�KUGPVQU�FG�OCVGTKCKU
EQOQ� CTCOGU�� HKQU�� RTGIQU� G� OCFGKTCU� SWG
RQUUCO� NGUCT�Q� UKUVGOC�FKIGUVKXQ�FCU� CXGU�
#U�UQDTCU�FG�CNKOGPVQU�FGXGO�UGT� TGVKTCFCU
FQU� RKSWGVGU�� RCTC� GXKVCT� SWG� CU� CXGU� KPIK�
TCO� XGIGVCKU� HGTOGPVCFQU�� �� RTGEQPK\CFC� C
TQVCÁºQ� FG� RKSWGVGU� RCTC� TGFW\KT� C� RTQNKHG�
TCÁºQ�FG�OKETQQTICPKUOQU�RCVQIÄPKEQU�G�HC�
EKNKVCT�Q�XC\KQ�UCPKV¶TKQ�GO�VQFQU�QU�UGVQTGU�
#RÎU� C� UCÈFC� FQ� NQVG�� SWCPFQ� QU� CDTKIQU� G
RKSWGVGU� HQTGO� FGUQEWRCFQU�� FGXGTºQ� UGT
KOGFKCVCOGPVG� NKORQU�� %QOGFQWTQU�� DGDG�
FQWTQU� G� UKNQU� FGXGTºQ� UGT� GUXC\KCFQU� G� CU
UQDTCU�FG� TCÁºQ� GNKOKPCFCU�� 6QFQU� QU� GSWK�
RCOGPVQU�FGXGTºQ�UGT� NCXCFQU�G�FGUKPHGEVC�
FQU�� +PKEKCNOGPVG�FGXG�UGT� HGKVC�C� NKORG\C�C
UGEQ�� XCTTGPFQ� Q� CDTKIQ� G� TGVKTCPFQ� FGOCKU
GSWKRCOGPVQU� RCTC� C� TGOQÁºQ� FC� UWLKFCFG
GURCNJCFC� PQ� CODKGPVG�� 0C� UGS×ÄPEKC�� RTQ�
EGFGT� C� NCXCIGO� FQ� CDTKIQ� EQO� ¶IWC� UQD
RTGUUºQ� G� FGVGTIGPVG�� 
LCVQ� GO�OQXKOGPVQU
FG� EKOC�RCTC� DCKZQ��� .QIQ� CRÎU� C� UGECIGO
FQ� CDTKIQ� FGXG�UG� HC\GT� C� FGUKPHGEÁºQ� G
EQNQECÁºQ� FQU� GSWKRCOGPVQU�� RTGXKCOGPVG
FGUKPHGVCFQU��#RÎU�QU�RTQEGFKOGPVQU�FG�JK�
IKGPK\CÁºQ�� TGEQOGPFC�UG� RTQ�EGFGT� C� HWOK�
ICÁºQ�FQ�CDTKIQ��2CTC�VCPVQ�RQFGO�UGT�WUC�
FQU� CIGPVGU� FKURQPÈXGKU� GO� CITQRGEW¶TKCU
SWG�CIGO�RQT�UWDNKOCÁºQ�FQ�RTKPEÈRKQ�CVKXQ�
0Q�OQOGPVQ�FC�HWOKICÁºQ�� HC\�UG�PGEGUU¶�
TKQ�CFQVCT�EWKFCFQU�FG�UGIWTCPÁC�VCKU�EQOQ�
RTQKDKT�C�RGTOCPGEKC�FG�RGUUQCU�QW�CPKOCKU
PQ� NQECN� G� GXKVCT� C� KPCNCÁºQ� FQ� RTQFWVQ�
FGKZCPFQ� Q� NQECN� HGEJCFQ� RQT� ��� JQTCU�� #

XGIGVCÁºQ�FCU�EGTECU�XKXCU�FGXGTºQ�UGT�CRC�
TCFCU��1�RTGRCTQ�FG�WO�UGVQT�RCTC�Q�TGEGDK�
OGPVQ�FG�PQXCU�CXGU��TGSWGT�KPVGTXCNQ�GPVTG
WO� CNQLCOGPVQ� G� QWVTQ� 
XC\KQ� UCPKV¶TKQ�� FG
RGNQ� OGPQU� ��� FKCU�� 'UUG� RTQEGFKOGPVQ� Ã
KORQTVCPVG�RCTC�SWG�UG�FÄ�C�SWGDTC�FQ�EKENQ
FG�OKETQQTICPKUOQU�G�RCTCUKVCU��TGFW\KPFQ�C
RTGUUºQ�FG�KPHGEÁºQ�PQ�NQECN�
1U�FGUKPHGVCPVGU�OCKU�EQOWPU��WVKNK\CFQU�PQ
RTQEGUUQ�FG�FGUKPHGEÁºQ� UºQ�� (QTOQN�� +QFQ�
#OÏPKC�3WCVGTP¶TKC��(GPÎKU��%TGUÎKU�G�%NQTQ�
4GEQOGPFC�UG� HC\GT� Q� TQFÈ\KQ� RGTKÎFKEQ� FQ
RTKPEÈRKQ�CVKXQ�FQ�FGUKPHGVCPVG�WVKNK\CFQ�
VTQ�
ECT�C�ECFC���OGUGU��

������//CCPPGGLLQQ��UUCCPPKKVV¶¶TTKKQQ
#�KORNCPVCÁºQ�FG�WOC�RQNÈVKEC�FG�KFCFG�ÕPK�
EC� PQ� OGUOQ� UGVQT� Ã� HWPFCOGPVCN� RCTC� Q
ÄZKVQ�FCU�OGFKFCU� FG� DKQUUGIWTKFCFG�� .QVGU
FG� OGUOC� KFCFG� G� VCOCPJQ�� HCEKNKVCO� Q
OCPGLQ�G�Q�FGUGPXQNXKOGPVQ�FG�WO�RNCPVGN�
#�TQVKPC�FGPVTQ�FQU�UGVQTGU�FGXG�EQPVGORNCT
C�NKORG\C�FK¶TKC�FQU�DGDGFQWTQU��QDUGTXCÁºQ
CVGPVC�CQ�EQORQTVCOGPVQ�G�GUVCFQ�FG�UCÕFG
FCU� CXGU� G� UG� PGEGUU¶TKQ�� HC\GT� C� TGOQÁºQ
FC� CXG� EQO� CNIWO� UKPVQOC� ENÈPKEQ� RCTC
GZCOGU�
0Q� UGVQT� FG� � TGRTQFWÁºQ�� C� EQNGVC� FG� QXQU
FGXG�UGT�HGKVC�RGNQ�OGPQU�FWCU�XG\GU�CQ�FKC

RGNC�OCPJº�G�C�VCTFG��GO�TGEKRKGPVG�RTGXKC�
OGPVG�JKIKGPK\CFQ��#�XKCDKNKFCFG�FQ�QXQ�GUV¶
FKTGVCOGPVG� TGNCEKQPCFC� CQ� VGORQ� GPVTG� C
RQUVWTC� G� C� EQNGVC� FQU� QXQU�� 3WCPVQ� CPVGU
QU� QXQU� HQTGO� EQNJKFQU�� OGPQTGU� UGTºQ� CU
EJCPEGU�FG�EQPVCOKPCÁºQ��1U�VTCDCNJCFQTGU
SWG� EQNGVCO� G� OCPKRWNCO� QU� QXQU� FGXGO
OCPVGT�CU�OºQU�NKORCU��1U�QXQU�FGXGO�UGT
NKORQU�EQO�RCPQU�GUVÃTGKU� G� UGEQU�� EQNQEC�
FQU�GO�ECKZC�EQNGVQTC�HQTTCFC�EQO�GURWOC�
GXKVCPFQ�C�SWGDTC�QW�VTKPEC�FC�ECUEC��6QFQU
QU� QXQU� FGXGO� UGT� KFGPVKHKECFQU� KPFKXKFWCN�
OGPVG� 
´� N¶RKU� QW� EQO� VKPVC� PºQ� VÎZKEC��
SWCPVQ�CQ�PÕOGTQ�FQ�TGIKUVTQ�G�FCVC�FC�RQU�
VWTC�� %CFC� UKUVGOC� RTQFWVKXQ� FGXG� OCPVGT
WO� NKXTQ� FG� TGIKUVTQU� FC� RTQFWÁºQ� GO� SWG
EQPUVG��FCVC�FC�RQUVWTC��KFGPVKHKECÁºQ�FC�HÄ�
OGC�� Q� PÕOGTQ� FQ� RKSWGVG�� C� KFGPVKHKECÁºQ
UGS×GPEKCN�FQ�QXQ�G�QWVTCU� KPHQTOCÁÐGU�EQ�
OQ��RGUQ�FQ�QXQ�G�EQPFKÁÐGU�ENKO¶VKECU�
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#RÎU�C�NKORG\C�OGE¸PKEC�G�KFGPVKHKECÁºQ�FQU
QXQU��VTCPURQTV¶�NQU�GO�ECKZCU�JKIKGPK\CFCU�
HQTTCFCU�EQO�GURWOC��CVÃ�C�UCNC�FG�ENCUUKHK�
ECÁºQ�� QPFG� UGTºQ� GZCOKPCFQU� RQT� QXQUEQ�
RKC�RCTC�C�EQPUVCVCÁºQ�FC� KPVGITKFCFG� HÈUKEC
FC�ECUEC�G�FGUKPHGEVCFQU�
1�GPECTTGICFQ�FG�ECFC�UGVQT�FGXG�RTQXKFGP�
EKCT�UKUVGOCVKECOGPVG�Q�FGUVKPQ�FQU�TGUÈFWQU
FC�RTQFWÁºQ� 
CXGU�OQTVCU�� GUVGTEQU�� TGUVQU
FG�QXQU��G�QWVTQU��FG�CEQTFQ�EQO�Q�ITCW�FG
EQPVCOKPCÁºQ�FQ�OCVGTKCN��RQT�OGKQ�FG�RTQ�
EGFKOGPVQU�EQOQ��KPEKPGTCÁºQ��WUQ�FG�HQUUC
UÃRVKEC�TGXGUVKFC�G�EQDGTVC�EQO�NCLG�FG�EQP�
ETGVQ�QW�RGNC�WVKNK\CÁºQ�FG�EQORQUVCIGO��#
KPEKPGTCÁºQ� Ã� TGEQOGPFCFC� SWCPFQ� JQWXGT
UWURGKVC�FG�FQGPÁCU�KPHGEVQ�EQPVCIKQUCU�

������88CCEEKKPPCCÁÁººQQ
#�XCEKPCÁºQ�Ã�WO�EQORNGOGPVQ� KORQTVCPVG
´U� OGFKFCU� FG� DKQUUGIWTKFCFG�� 1� ÄZKVQ� FG
WO�RTQITCOC�FG�XCEKPCÁºQ�FGRGPFG�FG�HCVQ�
TGU� EQOQ� GUVCFQ� UCPKV¶TKQ� G� PWVTKEKQPCN� FCU
CXGU��EQPFKÁÐGU�CODKGPVCKU�G�FG�OCPGLQ�FQ
RNCPVGN�
8CEKPCU�UºQ�UWDUV¸PEKCU�UKPVGVK\CFCU�C�RCTVKT
FQ�CIGPVG�KPHGEEKQUQ�
CPVÈIGPQ��QW�HTCIOGP�
VQ�FGUUG��EQPVTC�Q�SWCN�UG�SWGT�KPFW\KT�RTQVG�
ÁºQ��'UUG�CIGPVG�GUVKOWNC�CU�FGHGUCU�KOWPQ�
NÎIKECU� EQTRQTCKU� RTQFW\KPFQ� WOC� TGURQUVC
KOWPG� GURGEÈHKEC� 
CPVKEQTRQU��� HC\GPFQ� EQO
SWG� Q� QTICPKUOQ� FC� CXG� TGCLC� G� QDVGPJC
TGUKUVÄPEKC�EQPVTC�Q�CIGPVG�KPQEWNCFQ�
�#�GUEQNJC�FC�XCEKPC�FGXG�UGT�HGKVC�EQPUKFG�
TCPFQ�ECTCEVGTÈUVKECU�VCKU�EQOQ��UGT�NKEGPEKC�
FC� RGNQ� /#2#�� RTQVGIGT� Q� RNCPVGN� TGURQP�
FGPFQ�EQO�GHKE¶EKC�CQU�FGUCHKQU�´�UCÕFG�FCU
CXGU�G�C�FGHKPKÁºQ� KPGSWÈXQEC�FC�QEQTTÄPEKC
FC�FQGPÁC�PQ�RCÈU�� &G� CEQTFQ� EQO� CU� PQT�
OCU�XKIGPVGU�� C�XCEKPCÁºQ� EQPVTC� C�FQGPÁC
FG� 0GYECUVNG� GO� TCVKVCU� PºQ� Ã� TGEQOGPFC�
FC��UCNXQ�UG�C�UKVWCÁºQ�GRKFGOKQNÎIKEC� NQECN
KPFKECT�G�PGUUG�ECUQ�FGXGT¶�UGT�KPFKECFC�RGNQ
UGTXKÁQ�QHKEKCN�
2TQITCOCU�FG�XCEKPCÁºQ�FGRGPFGO�FQ�FGUC�
HKQ�FG�RCVÎIGPQU�CQU�SWCKU�QU�CPKOCKU�GUVºQ
GZRQUVQU��0QU�ECUQU�FG�OQTVCNKFCFGU�ECWUC�
FCU�RQT�%NQUVTKFKQUG�SWG�CEQOGVG�HKNJQVGU�FG

CXGUVTW\GU��Ã�TGEQOGPFCFC�C�XCEKPCÁºQ�PCU
TGRTQFWVQTCU� G� HKNJQVGU�� #U� XCEKPCU� EQOGT�
EKCKU�RQFGO�UGT�WVKNK\CFCU�PQ�OCPGLQ�UCPKV¶�
TKQ��GPVTGVCPVQ�GO�FGVGTOKPCFCU�UKVWCÁÐGU�Ã
PGEGUU¶TKQ�Q�WUQ�FG�DCEVGTKPCU�CWVÎIGPCU�
'O� UKVWCÁÐGU� GOGTIGPEKCKU� FCU� FQGPÁCU
CXK¶TKCU��Q� UGTXKÁQ�QHKEKCN� HGFGTCN� RQFGT¶� GU�
VCDGNGEGT� GUSWGOCU� FG� XCEKPCÁºQ� RQT� ¶TGC�
0Q�ECUQ�FC�+PHNWGP\C�CXK¶TKC��RQT�UG�VTCVCT�FG
FQGPÁC�GZÎVKEC�PQ�RCÈU��Ã�RTQKDKFC�C�TGCNK\C�
ÁºQ� FC� XCEKPCÁºQ� FG� CXGU� G� GUUC� UQOGPVG
RQFGT¶�UGT�GHGVWCFC�GO�ECT¶VGT�GZEGREKQPCN�
SWCPFQ� CWVQTK\CFC� RGNQ� UGTXKÁQU� QHKEKCKU� FQ
/#2#��CRÎU�CXCNKCÁºQ�FG�TKUEQ�G�EQORTQXC�
ÁºQ�FC�UKVWCÁºQ�GRKFGOKQNÎIKEC�
%CDG� CQ� /ÃFKEQ� 8GVGTKP¶TKQ�� TGURQPU¶XGN
RGNC� ETKCÁºQ�� C� GNCDQTCÁºQ�FG� WO�RTQITCOC
FG� XCEKPCÁºQ� SWG� UGLC� EQORCVÈXGN� EQO� CU
EQPFKÁÐGU�NQECKU� 
RTGXCNÄPEKC�FC�FQGPÁC�G�C
ITCXKFCFG�FQU�FGUCHKQU���EQO�DCUG�GO�TGUWN�
VCFQU�NCDQTCVQTKCKU�G�VÃEPKEQU��CVGPFGPFQ�´U
PQTOCU�XKIGPVGU�FQ�5GTXKÁQ�1HKEKCN�FG�5CPK�
FCFG�#PKOCN�FQ�/#2#��&GRGPFGPFQ�FQ�FG�
UCHKQ� C� ECORQ�� GPHGTOKFCFGU� EQOQ� DQVWNKU�
OQ�� CPVTCZ� G� GRKVGNKQOC� EQPVCIKQUQ� 
XCTÈQNC
CXK¶TKC�� RQFGO� UGT� RTGXGPKFCU� CVTCXÃU� FC
XCEKPCÁºQ�� %QPVTC� Q� DQVWNKUOQ� G� CPVTCZ�� C
CFOKPKUVTCÁºQ� FC� XCEKPC� Ã� HGKVC� RGNC� XKC
UWDEWV¸PGC��VGPFQ�UG�Q�EWKFCFQ�FG�FGUKPHGE�
VCT� Q� NQECN� FG� CRNKECÁºQ� G� WUCT� UGTKPICU� G
CIWNJCU�GUVÃTGKU��#�CRNKECÁºQ�FC�XCEKPC�EQP�
VTC�C�XCTÈQNC�CXK¶TKC�Ã�HGKVC�PC�OGODTCPC�FC
CUC�� GXKVCPFQ�UG� CVKPIKT� OÕUEWNQU� G� XCUQU
UCPI×ÈPGQU�
#�GHKE¶EKC�FC�XCEKPCÁºQ�RQFG�UQHTGT� KPVGTHG�
TÄPEKC� FG� HCVQTGU� EQOQ�� VGORQ� PGEGUU¶TKQ
RCTC� KOWPK\CÁºQ�� FWTCÁºQ� FC� KOWPKFCFG�
GZRQUKÁºQ� ´U� GPHGTOKFCFGU�� VÈVWNQU� XCEKPCKU�
GPVTG�QWVTQU��#�CXCNKCÁºQ�FQU�TGUWN�VCFQU�FQ
RTQITCOC� FG� XCEKPCÁºQ� FGXG� UGT� HGKVC
CVTCXÃU�FG�GZCOGU�NCDQTCVQTKCKU�
#� XCEKPCÁºQ� KPEQTTGVC� QW� KPCFGSWCFC� RQFG
UGT� VºQ�RTGLWFKEKCN� SWCPVQ�PºQ� XCEKPCT�� 2CTC
SWG�UGLC�TGCNK\CFC�EQO�UWEGUUQ�Ã�PGEGUU¶TKQ�
RNCPGLCT� C� XCEKPCÁºQ� EQO� CPVGEGFÄPEKC�� UG�
IWKT� EQTTGVCOGPVG� Q� ETQPQITCOC� FG� XCEKPC�
ÁºQ��QDUGTXCT�Q�RTC\Q�FG�XCNKFCFG�FCU�XCEK�
PCU��OCPGLCT�C�XCEKPC�EQTTGVCOGPVG�SWCPVQ�C
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XKC�FG�CRNKECÁºQ��FKNWKÁºQ��EQPUGTXCÁºQ�
EQP�
UGTX¶�NCU� C���%��� GXKVCT� KPEKFÄPEKC� FKTGVC� FQ
UQN� G� GXKVCT� GUVTGUUCT� GZEGUUKXCOGPVG� CU
CXGU�� #XGU� FQGPVGU� PºQ� FGXGO� UGT� XCEKPC�
FCU�
#� EQPVGPÁºQ� FG� CXGUVTW\GU� RCTC� RTQEGFGT
WOC� XCEKPCÁºQ� QW� WO� VTCVCOGPVQ� GURGEKCN�
CECTTGVC� ITCPFG� GUVTGUUG� ´U� CXGU� G� TGSWGT
EWKFCFQU��1�WUQ�FG�ECRW\�RCTC�XGFCT�Q�QNJQU
FC� CXG�� � DGO� EQOQ� C� WVKNK\CÁºQ� FQ� GSWKRC�
OGPVQ� EJCOCFQ� VTQPEQ� FG� EQPVGPÁºQ�� HCEK�
NKVC�Q�OCPGLQ�FQ�CPKOCN�G�F¶�OCKU�UGIWTCPÁC
PC�OCPKRWNCÁºQ� FGUUG�� �� TGEQOGPFCFQ� SWG
CU�RGUUQCU�SWG�OCPKRWNCO�CU�CXGU��GURGEKCN�
OGPVG� CU� FG� ITCPFG�RQTVG�� GUVGLCO�RTQVGIK�
FCU� EQO� OCECEÐGU� EQPHGEEKQPCFQU� EQO
VGEKFQ� TGUKUVGPVG�� EQO� OCPICU� G� RGTPCU
NQPICU��WUGO�RTQVGÁºQ�PC�ECDGÁC�G�DQVCU�FG
DQTTCEJC�
6QFQU� QU� UGVQTGU� FGXGO� VGT� WOC� HKEJC� FG
EQPVTQNG� EQO� Q� JKUVÎTKEQ� FQ� NQVG� PC� SWCN
FGXGO�EQPUVCT�KPHQTOCÁÐGU�UQDTG�CU�XCEKPC�
ÁÐGU�G�FGOCKU�RTQEGFKOGPVQU�RCTC�HCEKNKVCT�C
TCUVTGCDKNKFCFG� FCU� KPHQTOCÁÐGU� UQDTG� ECFC
CXG�
7O�RTQITCOC�FG�XCEKPCÁºQ�FGXG�UGT�GURGEÈ�
HKEQ� RCTC� ECFC� UKVWCÁºQ�� UGT� HNGZÈXGN� RCTC
CVGPFGT� CU� FGOCPFCU� SWG� UG� CRTGUGPVCTGO
FWTCPVG�Q�RGTÈQFQ�FG�RTQFWÁºQ�G�CKPFC�CVGP�
FGT� CU� TGEQOGPFCÁÐGU� FQU� ÎTIºQ� QHKEKCKU�
&GUUC�HQTOC�Ã�KORQUUÈXGN�FGHKPKT�WO�RTQITC�
OC�ÕPKEQ�FG�XCEKPCÁÐGU�SWG� CVGPFC�IGPGTK�
ECOGPVG�´U�FKHGTGPVGU�EKTEWPUV¸PEKCU�

������//QQPPKKVVQQTTCCOOGGPPVVQQ��FFCC��UUCCÕÕFFGG��FFQQ��RRNNCCPPVVGGNN
#� CXCNKCÁºQ� FCU� EQPFKÁÐGU� UCPKV¶TKCU� FQ
RNCPVGN�Ã�HGKVC�RGNC�OQPKVQTKC�UKUVGO¶VKEC�FCU
CXGU�� 0Q� $TCUKN�� Ã� RTKQTKFCFG� GO� VQFQU� QU
GUVCFQU�FC�HGFGTCÁºQ��Q�EQPVTQNG�G�GTTCFKEC�
ÁºQ�FC�FQGPÁC�FG�0GYECUVNG��+PHNWGP\C�CXK¶�
TKC�� 5CNOQPGNQUG� G� /KEQRNCUOQUGU�� �� QDTK�
ICVÎTKC�C�PQVKHKECÁºQ�CQ�UGTXKÁQ�QHKEKCN��UQDTG
C� QEQTTÄPEKC� FC� FQGPÁC� FG� 0GYECUVNG� G� FC
+PHNWGP\C� CXK¶TKC�� 'PHGTOKFCFGU� EQOQ
5CNOQPGNQUG�� 2UKVCEQUG� G� VWDGTEWNQUG� SWG
RQVGP�EKCNOGPVG�RQFGO�UGT� VTCPUOKVKFCU�CQU
UGTGU�JWOCPQU�
\QQPQ\GU���UºQ�RCUUÈXGKU�FC
CRNK�ECÁºQ� FG� OGFKFCU� FC� FGHGUC� UCPKV¶TKC

CPKOCN� G� FGXGO� UGT� OQPKVQTCFCU� TGIWNCT�
OGPVG�
1� VTCPURQTVG� FG� TCVKVCU� G� QXQU� HÃTVGKU�� GO
VQFQ�Q�VGTTKVÎTKQ�PCEKQPCN��FGXG�UGT�TGCNK\CFQ
OGFKCPVG�C�CRTGUGPVCÁºQ�FC�IWKC�FG�VT¸PUKVQ
CPKOCN� 
)6#�� QDVKFC� EQO� DCUG� PQU� TGUWNVC�
FQU� FQ� OQPKVQTCOGPVQ� QHKEKCN� FQU� RNCPVÃKU
TGCNK\CFQ� GO� NCDQTCVÎTKQU� ETGFGPEKCFQU� RGNQ
/#2#� RCTC� 5CNOQPGNQUGU�� /KEQRNCUOQUGU�
FQGPÁC�FG�0GYECUVNG� G� +PHNWGP\C� CXK¶TKC��1
OQPKVQTCOGPVQ� FQU� RTQFWVQU� 
TCVKVCU� QW
QXQU�HÃTVGKU��FG�TCVKVCU�FG�TGRTQFWÁºQ�G�RTQ�
FWÁºQ�EQOGTEKCN��Ã�HGKVQ�EQO�DCUG�PQ�TGIWNC�
OGPVCFQ�RGNQ�/#2#��5ºQ�RCUUÈXGKU�FG�OQPK�
VQTCOGPVQ� QU� RTQFWVQU� KORQTVCFQU� G� QU
PCEKQPCKU�C�UCDGT�
/QPKVQTCOGPVQ� FG� TCVKVCU� G� QXQU� HÃTVGKU
KORQTVCFQU�
#�EQNJGKVC�FG�COQUVTCU�FGXGT¶�UGT� TGCNK\CFC
PQ� RQPVQ� FG� KPITGUUQ� 
RQTVQU�� CGTQRQTVQU� G
RQUVQU� FG� HTQPVGKTC�� QW� PQ� SWCTGPVGP¶TKQ�
SWCPFQ� FGVGTOKPCFQ� RGNQ� /#2#�� RCTC
TGCNK\CÁºQ�FG�RTQXCU�NCDQTCVQTKCKU�
/QPKVQTCOGPVQ� FG� TCVKVCU� G� QXQU� HÃTVGKU� FG
RNCPVGN�PCEKQPCN�
1� TGURQPU¶XGN� VÃEPKEQ�RGNQ� UKUVGOC�FG� RTQ�
FWÁºQ��FGXG�GUVCDGNGEGT�WO�ETQPQITCOC�FC
EQNGVC�FG�OCVGTKCKU�RCTC�QU�TGURGEVKXQU�GZC�
OGU�� 'UUG� ETQPQITCOC� FGXGT¶� UGIWKT� CU� TG�
EQOGPFCÁÐGU�FQ�205#�
0QU�GUVCDGNGEKOGPVQU�FG�ETKCÁºQ��CNQLCOGPVQ
G� KPEWDCÁºQ�FGXG�UGT� TGCNK\CFQ�EQO�RGTKQFK�
EKFCFG�UGOGUVTCN��Q�OQPKVQTCOGPVQ�QDTKICVÎ�
TKQ�RCTC�5CNOQPGNQUGU��/KEQRNCUOQUGU��RCTC
FQGPÁC� FG� 0GYECUVNG� G� +PHNWGP\C� CXK¶TKC�
5CNOQPGNQUGU� 
5CNOQPGNNC� )CNNKPCTWO�
5�2WNNQTWO��5��'PVGTKVKFKU�G�5��6[RJK�OWTKWO�
FGXGTºQ�UGT�VGUVCFCU�RQT�OGKQ�FG�KUQNCOGPVQ
QW�4GCÁºQ�GO�%CFGKC� FG� 2QNKOGTCUG� 
2%4��
2QT� UG� VTCVCT� FG� TKUEQ� ´� UCÕFG� FQ� EQPUWOK�
FQT��QU�ECUQU�RQUKVKXQU�FG�UCNOQPGNQUGU�PCU
TCVKVCU�FGUVKPCFCU� CQ� CDCVG� FGXGTºQ� UGT� EQ�
OWPKECFQU�RGNQ�5GTXKÁQ�1HKEKCN�FG�5CPKFCFG
#PKOCN� CQ� 5GTXKÁQ� 1HKEKCN� FG� +PURGÁºQ� FG
2TQFWVQU� FG� 1TKIGO� #PKOCN� 5+(�&+21#�
/#2#�� SWG� FGHKPKT¶� QU� ETKVÃTKQU� FG� CDCVG
UGIWKPFQ�CU�PQTOCU�G�NGIKUNCÁºQ�GURGEÈHKEC� � �
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1� OQPKVQTCOGPVQ� FG� /[EQRNCUOC� ICNNKUGR�
VKEWO�G�/��U[PQXKCG�FGXGT¶�UGT�HGKVQ�CVTCXÃU
FG�KUQNCOGPVQ�QW�RQT�2%4�G�Q�EQPVTQNG�RCTC
C� FQGPÁC� FG� 0GYECUVNG� G� KPHNWGP\C� CXK¶TKC
FGXG� UGT� HGKVQ� CVTCXÃU� FG� GZCOGU� UQTQNÎ�
IKEQU�
1U�GUVCDGNGEKOGPVQU�FG�TCVKVCU�RCTVKEKRCPVGU
FQ� 205#� PºQ� RQFGTºQ� WVKNK\CT� SWCNSWGT
XCEKPC�RTGRCTCFC�EQO�CFLWXCPVG�QNGQUQ��FW�
TCPVG�CU�SWCVTQ�UGOCPCU�SWG�CPVGEGFGO�QU
VGUVGU�
#U� CÁÐGU� FG� XKIKN¸PEKC� G� GTTCFKECÁºQ� FC
FQGPÁC�FG�0GYECUVNG� G� FC� KPHNWGP\C� CXK¶TKC
UGTºQ�GZGEWVCFCU�CVTCXÃU�FG�OQPKVQTCOGPVQ�
EQO�EQNJGKVC�FG�UQTQ�G�UWCDGU�FG�VTCSWÃKC�G
FG� ENQCEC� QW� HG\GU� FG� ���� FQ� GHGVKXQ� RQT
ECVGIQTKC�FG�KFCFG�C�UGT�EQPVTQNCFC��C�UCDGT�
• #XGU�FG�WO�FKC�C�UGKU�OGUGU�
• #XGU� FG� UGKU� OGUGU� CVÃ� C� GPVTCFC� GO

TGRTQFWÁºQ�
• #XGU� CFWNVCU� GO� TGRTQFWÁºQ� QW

FGUECPUQ�
1� RGTEGPVWCN� RGUSWKUCFQ� FG� COQUVTCU�� GO
RNCPVÃKU� FG� CVÃ� XKPVG� CXGU�� CVGPFGT¶� ����

EGO�RQT�EGPVQ��FCU�CXGU�QW�Q� KPVGTXCNQ�FG
EKPEQ�C�XKPVG�COQUVTCU�RQT�ECVGIQTKC��RQFGP�
FQ� UGT� TGCNK\CFQ� �RQQN�� FG� CVÃ� EKPEQ� CXGU�
FGRGPFGPFQ�FC�RQRWNCÁºQ�CNQLCFC�
#� EQNJGKVC� FG� COQUVTCU�� GO� RNCPVÃKU� CEKOC
FG����CXGU��RQFGT¶�UGT� TGCNK\CFC�GO��RQQN�
FG�COQUVTCU�RQT�ECVGIQTKC��UGPFQ�Q�O¶ZKOQ
FG����CXGU�RQT��RQQN��
1U� RTQEGFKOGPVQU� FG� GZCOGU� FG� OQPKVQTC�
OGPVQ� FGXGTºQ� UGT� HGKVQU� EQO� KOWPÎIGPQU�
CPVÈIGPQU�� UQTQU� EQPVTQNGU� G� �MKVU�� TGIKUVTC�
FQU�PQ�/#2#��QDUGTXCFQU�QU�RTC\QU�FG�XCNK�
FCFG��#U�RTQXCU�NCDQTCVQTKCKU�UQOGPVG�UGTºQ
CEGKVCU�SWCPFQ�TGCNK\CFCU�GO�NCDQTCVÎTKQ�QHK�
EKCN� G�QW� ETGFGPEKCFQ� RGNQ� /#2#�� KFGPVKHK�
ECPFQ�Q� CPVÈIGPQ��Q�PÕOGTQ�FC�RCTVKFC� G� C
SWCPVKFCFG�WVKNK\CFC�
$TCUKN��������#�OQPKVQ�
TKC�GZVTC�QHKEKCN�FGXGT¶�UGT�TGCNK\CFC�FG�CEQT�
FQ� EQO�Q� TKUEQ� CQ�SWCN� Q� TGDCPJQ� GUV¶� GZ�
RQUVQ�CQU�FKHGTGPVGU�RCVÎIGPQU�

#�RTGUGPÁC�FG�RCTCUKVCU�PQ�RNCPVGN�FGXG�UGT
XGTKHKECFC� EQPVKPWCOGPVG�� %QPHQTOG� FKCI�
PQUVKECFQ�� QU� CXGUVTW\GU� UºQ� UWEGRVÈXGKU� C
GPFQRCTCUKVCU� EQOQ� 'KOGTKC� URR�� 1WVTQU
EQOQ� *GZCOKVC� URR��� )KCTFKC� URR��
*[QUVTQPI[NWU� URR��� 6TKEJQOQPCU� URR��
%T[RVQU�RQTKFKWO� URR��� 6QZQRNCUOC� URR��
VCODÃO� RQFGO� KPHGEVCT� CU� CXGU�� 1
FKCIPÎUVKEQ� FGXG� UGT� TGCNK\CFQ� RQT� GZCOGU
FG�HG\GU�RGTKÎFKEQU�G��WOC�XG\�EQPHKTOCFQU�
FGXGO� UGT� VTCVCFQU� EQO� XGTOÈHWIQU�� 1
TQFÈ\KQ� FQU� RKSWGVGU� FG� RCUVCIGPU� Ã� KORQT�
VCPVG� RCTC� SWGDTCT� Q� EKENQ� FQU� RCTCUKVCU�
#XGUVTW\GU�VCODÃO�UºQ�UWUEGRVÈXGKU�´�GEVQ�
RCTCUKVCU�� EQOQ� QU� CTVTÎRQFGU� 
ECTTCRCVQU�
RKQNJQU� G� ¶ECTQU� FC� SWKNJC� FCU� RGPCU�� SWG
ECWUCO� ITCPFGU� RGTFCU� GEQPÏOKECU� ´U
ETKCÁÐGU��RQT� NGUCTGO�C�RGNG��FCPKHKECTGO�CU
RNWOCU��CNÃO�FG�GUVTGUUCTGO�CU�CXGU��'UUGU
FGXGO� UGT� EQODCVKFQU� RGNC� CFOKPKUVTCÁºQ
EWKFCFQUC�FCU�FTQICU�GURGEÈHKECU�GZKUVGPVGU
PQ�OGTECFQ��QDUGTXCPFQ�Q�RGTÈQFQ�FG�ECTÄP�
EKC�RTGUETKVQ�RCTC�ECFC�OGFKECOGPVQ�
6QFCU�CU�KPUVCNCÁÐGU�FQ�ETKCVÎTKQ�EQOQ�CDTK�
IQU�G�NQECKU�RCTC�CTOC\GPCIGO�FG�CNKOGPVQU
QW� QXQU�� FGXGO� UGT� OCPVKFQU� KUGPVQU� FG
KPUGVQU�G�TQGFQTGU��1�EQPVTQNG�FG�OQUECU�G
TQGFQTGU� FGXG� UGT� WO� RTQEGFKOGPVQ� EQPU�
VCPVG�� RQT� OGKQ� FQ� OCPGLQ� CFGSWCFQ� FQU
FGLGVQU� G� FC� OCPWVGPÁºQ� FG� WO� CODKGPVG
NKORQ�G�QTICPK\CFQ�PQU�TGURGEVKXQU�UGVQTGU�G
KOGFKCÁÐGU�
1� EQPVTQNG� HÈUKEQ�SWÈOKEQ� FC� ¶IWC� FGXG� UGT
TGCNK\CFQ�EQO�RGTKQFKEKFCFG�CPWCN�G�Q�OQPK�
VQTCOGPVQ�OKETQDKQNÎIKEQ��EQO�RGTKQFKEKFCFG
UGOGUVTCN��1�TGURQPU¶XGN�VÃEPKEQ�RGNQ�UKUVG�
OC� ETKCVÎTKQ� FGXGT¶� OCPVGT� WOC� HKEJC� EQO
TGIKUVTQU�FG�ECFC� NQVG�FG�CXGU�� TGHGTGPVG�CQ
OCPGLQ� FQ� RNCPVGN�� UKVWCÁºQ� GRKFGOKQNÎIKEC
GO� SWG� EQPUVG� FCFQU� UQDTG� OQTVCNKFCFG�
FKCIPÎUVKEQ� FG� FQGPÁCU��OQPKVQTCOGPVQ� UC�
PKV¶TKQ��VTCVCOGPVQU�G�XCEKPCÁÐGU�

������%%QQPPUUKKFFGGTTCCÁÁÐÐGGUU��HHKKPPCCKKUU
#�GUVTWVKQEWNVWTC�Ã�WO�GORTGGPFKOGPVQ�EWLC
KORNCPVCÁºQ� TGSWGT� EWKFCFQU� SWG� CDTCPIGO
VQFQU� QU� UGIOGPVQU� FC� RTQFWÁºQ�� FGUFG� C
NQECNK\CÁºQ� FQ� UKUVGOC� RTQFWVKXQ�� CSWKUKÁºQ
FCU�CXGU��RTQEGFKOGPVQU�UCPKV¶TKQU�G�FG�OC�
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PGLQ�� RCTC� C� QDVGPÁºQ� FG� DQPU� PÈXGKU� FG
RTQFWVKXKFCFG�PQU� TGDCPJQU����RTGEKUQ�GUVCT
GO�EQPUQP¸PEKC� EQO� CU� PQTOCU� XKIGPVGU� G
FCT�RTKQTKFCFG�´U�CÁÐGU�FG�DKQUUGIWTKFCFG��#
OCPWVGPÁºQ� G� Q� CRTKOQTCOGPVQ� FCU� EQPFK�
ÁÐGU�FG�UCÕFG�FCU�CXGU��FGRGPFGO�FQ�GUHQT�
ÁQ� FG� VQFQU� QU� GPXQNXKFQU� PQ� RTQEGUUQ� FG
RTQFWÁºQ�� TGUIWCTFCPFQ� C� UCÕFG� FQU� RNCP�
VÃKU� CXÈEQNCU� G� Q� FGUGPXQNXKOGPVQ� FQ� UGVQT
RTQFWVKXQ�

������44GGHHGGTTÄÄPPEEKKCCUU��DDKKDDNNKKQQIITT¶¶HHKKEECCUU
#+'..1�� 5�'�� /CPWCN� /GTEM� FG� XGVGTKP¶TKC�
���GF���5ºQ�2CWNQ��4QEC������������R�
#8'5647<�� FKHÈEKN� OCU� RQUUÈXGN� FG� ETKCT�
0QUUC�6GTTC��X�����P������R�������������
$'4%*+'4+� ,0+14�� #��� /#%#4+�� /�
&QGPÁCU� FCU� CXGU�� %CORKPCU�� (#%6#�
����������R�
$4#5+.�� /KPKUVÃTKQ� FC� #ITKEWNVWTC� G� FQ
#DCUVGEKOGPVQ��+PUVTWÁºQ�0QTOCVKXC�P����FG
���FG�FG\GODTQ�FG�������&K¶TKQ�1HKEKCN� 
FC
4GRÕDNKEC� (GFGTCVKXC� FQ� $TCUKN��� $TCUÈNKC�� ��
FG\�� ����� UGÁºQ� ��� R�������� &KURÐG� UQDTG
PQTOCU� RCTC� TGIKUVTQ� G� HKUECNK\CÁºQ� FQ
GUVCDGNGEKOGP�VQU�CXÈEQNCU�
$4#5+.�� /KPKUVÃTKQ� FC� #ITKEWNVWTC� G� FQ
#DCUVGEKOGPVQ�� +PUVTWÁºQ� PQTOCVKXC� P��
�������� FG� ��� FG� CIQUVQ� FG� ������ &K¶TKQ

FC�4GRÕDNKEC�(GFGTCVKXC�FQ�$TCUKN���$TCUÈNKC�
0�������FG����FG�CIQUVQ�FG�������&KURÐGO
FC� CRTQXCÁºQ� FCU� PQTOCU� VÃEPKECU� RCTC� Q
EQPVTQNG� G� C� EGTVKHKECÁºQ� FG� PÕENGQU� G
GUVCDGNGEKOGPVQU� CXÈEQNCU� RCTC� C� OKEQRNCU�
OQUG�CXK¶TKC�
/[EQRNCUOC�ICNNKUGR�VKEWO��/�
U[PQXKCG�G�/��OGNNGCITKFKU��
$4#5+.�� /KPKUVÃTKQ� FC� #ITKEWNVWTC� G� FQ
#DCUVGEKOGPVQ�� +PUVTWÁºQ� PQTOCVKXC� 5&#
0��� ��������� FG� ��� FG� LCPGKTQ� FG� �����
&K¶TKQ� 1HKEKCN� 
FC� 4GRÕDNKEC� (GFGTCVKXC� FQ
$TCUKN���$TCUÈNKC��FG�LCPGKTQ�FG�������&KURÐGO
UQDTG� PQTOCU� VÃEPKECU� RCTC� EQPVTQNG� G
EGTVKHKECÁºQ� FG� PÕENGQU� G� GUVCDGNGEKOGPVQU
CXÈEQNCU� EQOQ� NKXTGU� FG� 5CNOQPGNNC
ICNNKPCTWO�G�FG�5CNOQPGNNC�RWNNQTWO�G� NKXTGU

QW�EQPVTQNCFQU�RCTC�5CNOQPGNNC� GPVGTKVKFKU� G
RCTC�5CNOQPGNNC�V[RJKOWTKWO�
$4#5+.�� /KPKUVÃTKQ� FC� #ITKEWNVWTC� G� FQ
#DCUVGEKOGPVQ�� +PUVTWÁºQ� PQTOCVKXC� 5&#
0������FG����FG�OCKQ�FG�������&K¶TKQ�1HKEKCN

FC�4GRÕDNKEC�(GFGTCVKXC�FQ�$TCUKN����$TCUÈNKC�
FG�OCKQ�FG�������&KURÐGO�UQDTG�CU�PQTOCU
VÃEPKECU� FG� XKIKN¸PEKC� RCTC� FQGPÁC� FG
0GYECUVNG�G�� KPHNWGP\C�CXK¶TKC�G�FG�EQPVTQNG
G�GTTCFKECÁºQ�FC�FQGPÁC�FG�0GYECUVNG�
$4#5+.�� /KPKUVÃTKQ� FC� #ITKEWNVWTC� G� FQ
#DCUVGEKOGPVQ�� +PUVTWÁºQ�PQTOCVKXC�EQPLWP�
VC�5&#�0�����FG����FG�HGXGTGKTQ�FG������
&K¶TKQ� 1HKEKCN� 
FC� 4GRÕDNKEC� (GFGTCVKXC� FQ
$TCUKN��� � $TCUÈNKC�� ��� FG� HGXGTGKTQ� FG� �����
&KURÐGO� UQDTG� C� TGIWNCOGPVCÁºQ� VÃEPKEC
RCTC� TGIKUVTQ�� HKUECNK\CÁºQ� G� EQPVTQNG� UCPKV¶�
TKQ� FQU� GUVCDGNGEKOGPVQU� FG� KPEWDCÁºQ�� FG
ETKCÁºQ�G�CNQLCOGPVQ�FG�TCVKVCU�
$4+61�� $�)��� 6#).+#4+�� -�%�� � &QGPÁCU
DCEVGTKCPCU�� OKEÎVKECU� G� RCTCUKV¶TKCU� KORQT�
VCPVGU� PC� RTQFWÁºQ� FG� CXGUVTW\GU�� +P�� +
'0%10641� &#� #$4'� &'� 2'537+5#5� '
'567&15� &+4'%+10#&15� #� '56476+1�
%7.674#�� ���� ������ #TCÁCVWDC�� #PCKU�
#TCÁCVWDC��70'52��������R��������
$4+61��$�)���6#).+#4+��-�%�� �/CPGLQ�UCPK�
V¶TKQ� G� EQPVTQNG� FCU� GPHGTOKFCFGU� FG
CXGUVTW\GU�� +P�� %10('4�0%+#� #2+0%1
����� &'� %+�0%+#� '� 6'%01.1)+#5
#8 %1.#5��������5CPVQ��#PCKU��%CORKPCU�
(#%6#�������R���������
%#44'4�� %�� %��� -140('.&��/�� '�� %TKCÁºQ
FG�CXGUVTW\GU�PQ�$TCUKN��2KTCUUWPWPIC��%�%��
%CTTGT�����������R�
%#44'4�� %�%��� './§4�� 4�#��� -140('.&�
/�'��� %#48#.*1�� /�%�� #� ETKCÁºQ� FQ
CXGUVTW\��2KTCUUW�PWPIC��%�%��%CTTGT�������
���R�
%112'4�� 4�)�� 6TCVCT� NQU� JWGXQU� FG
CXGUVTWEGU�EQO�GZVTGOQ�EWKFCFQ��#XKEWNVWTC
2TQHGUUKQPCN��X�����P����R���������������
%112'4��4��)��/CPGLQ�RTCEVKEQ�FG�NC�ETKCP\C
FG� CXGUVTWEGU�� #XKEWNVWTC� 2TQHGUUKQPCN�
X����P�����R�������������
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