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&#�� QEQTTG� PQ� $TCUKN� FGUFG� ����� G� GO� 5CPVC
%CVCTKPC� 
5%�� FGUFG� ������ EQO� KORCEVQ� GEQPÏOKEQ� CPWCN� ´� CVKXKFCFG
UWKPÈEQNC� 'UVCFWCN�� GUVKOCFQ� GO������� GO�4�� ������������ �� ECWUCFC
RQT�WO�JGTRGUXÈTWU�SWG�RQFG�RTQXQECT�UKPVQOCU�PGTXQUQU��TGURKTCVÎTKQU�G
TGRTQFWVKXQU� GO� X¶TKCU� GURÃEKGU� CPKOCKU� G�� GO� UWÈFGQU�� RQFG� VCODÃO
GUVCDGNGEGT� NCVÄPEKC� GO� I¸PINKQU� PGTXQUQU� UGO� CRTGUGPVCT� UKPVQOCU�
5WÈPQU�EQO�HQTOC�NCVGPVG�FC�KPHGEÁºQ�UºQ�QU�OCKU�RGTKIQUQU��RQTSWG�PºQ
CRTGUGPVCO� UKPVQOCU� G� SWCPFQ� GO� EQPVCVQ� EQO� QWVTQU� UWÈPQU� PºQ
KPHGEVCFQU�� RQFGO� VTCPUOKVKT� C� FQGPÁC�� 0QU� TGDCPJQU� RQUKVKXQU�� C� &#
RQFG�UGT� EQPVTQNCFC�RGNQ�WUQ�FG�XCEKPCU��0Q�$TCUKN� C� XCEKPC� WVKNK\CFC� G
CRTQXCFC� RGNQ� /KPKUVÃTKQ� FC� #ITKEWNVWTC� 2GEW¶TKC� G� #DCUVGEKOGPVQ

/#2#�� FGUFG� ������ Ã� WOC� XCEKPC� KPCVKXCFC� G� FGNGVCFC� RCTC� C
INKEQRTQVGÈPC� '� 
I'��� C� SWCN� RGTOKVG� FKHGTGPEKCT� CPKOCKU� KPHGEVCFQU� EQO
XÈTWU� FG� ECORQ� FCSWGNGU� XCEKPCFQU�� CVTCXÃU� FG� WO� VGUVG� UQTQNÎIKEQ
WVKNK\CPFQ�WO�'.+5#�FKHGTGPEKCN��'O�CDTKN�FG�������C�'ODTCRC�5WÈPQU� G
#XGU�� GO� RCTEGTKC� EQO� C� %QORCPJKC� +PVGITCFC� FG� &GUGPXQNXKOGPVQ
#ITQRGEW¶TKQ� FG� 5%� L� %KFCUE�� 5KPFKECVQ� FCU� +PFÕUVTKCU� FG� %CTPGU� G
&GTKXCFQU�FG�5%�L�5KPFKECTPGU�5%��#UUQEKCÁºQ�%CVCTKPGPUG�FG�%TKCFQTGU
FG� 5WÈPQU� L� #%%5�� 5GETGVCTKC� FG� 'UVCFQ� FC� #ITKEWNVWTC� G
&GUGPXQNXKOGPVQ� 4WTCN� FG� 5%� G� EQO� C� 5GETGVCTKC� 'UVCFWCN� FG� &GHGUC
#ITQRGEW¶TKC� FQ� /#2#�� KPKEKCTCO� WO� RTQITCOC� EQO� Q� QDLGVKXQ� FG
GTTCFKECT� C� &#� FQ� TGDCPJQ� UWÈPQ� FQ� 'UVCFQ� FG� 5%�� 2CTC� FCT� UWRQTVG
VÃEPKEQ� CQ� RTQITCOC� HQK� EQPUVKVWÈFQ� WO� %QOKVÄ� 6ÃEPKEQ� EQORQUVQ� RQT
TGRTGUGPVCPVGU�FCU�KPUVKVWKÁÐGU�RCTEGKTCU�

22TTQQIITTCCOOCC��FFGG��''TTTTCCFFKKEECCÁÁººQQ��FFCC��&&QQGGPPÁÁCC��FFGG
##WWLLGGUU\\MM[[��PPQQ��''UUVVCCFFQQ��FFGG��55CCPPVVCC��%%CCVVCCTTKKPPCC
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22..  IIddeennttiiffiiccaaççããoo  ddooss  rreebbaannhhooss  iinncclluuííddooss
nnoo  pprrooggrraammaa

#�GUVTCVÃIKC�INQDCN�WVKNK\CFC�RCTC�Q�RTQITCOC�FG
GTTCFKECÁºQ� HQK� CVWCT� KPKEKCNOGPVG� PCU� ITCPLCU
UCDKFCOGPVG� RQUKVKXCU� RCTC� C� &#�� KFGPVKHKECFCU
GO�VTCDCNJQ�CPVGTKQT��EQOQ�UGPFQ�CU�ITCPLCU�SWG
VKXGTCO� UWTVQ� FC� FQGPÁC� G�QW� WVKNK\CTCO� XCEKPC
EQPVTC�C�&#�C�RCTVKT�FG�������+UVQ�UÎ�HQK�RQUUÈXGN
RQTSWG�PQ�$TCUKN�C�&#�Ã�WOC�FQGPÁC�FG�PQVKHKEC�
ÁºQ� QDTKICVÎTKC� G� C� EQOGTEKCNK\CÁºQ� FC� XCEKPC� Ã
EQPVTQNCFC� RGNQ� /#2#�� %QO� GUVCU� KPHQTOCÁÐGU
KFGPVKHKECTCO�UG� CU� ITCPLCU� SWG� VGQTKECOGPVG
GUVCTKCO� KPHGEVCFCU�� 2CTC� EQORTQXCÁºQ� FQU
TGDCPJQU�RQUKVKXQU�G�GUVCDGNGEKOGPVQ�FC�UQTQRTG�
XCNÄPEKC� GO� ECFC� TGDCPJQ�� HQTCO� WVKNK\CFCU� CU
UGIWKPVGU�GUVTCVÃIKCU�
C� UQTQNQIKC�RCTC�Q�XÈTWU�FC�FQGPÁC�FG�#WLGU\M[


8&#�� PQU� TGDCPJQU� SWG� VKXGTCO� UWTVQ� FC
FQGPÁC�PQU�ÕNVKOQU����CPQU�QW�SWG�WUCXCO
C�XCEKPC�EQPVTC�&#�

D� UQTQNQIKC� RCTC� Q� 8&#� FG� TGDCPJQU� EWLCU
KPHQTOCÁÐGU� GRKFGOKQNÎIKECU� KPFKECXCO� C
RQUUKDKNKFCFG�FG�GUVCTGO�KPHGEVCFQU�

E� UQTQNQIKC� RCTC� Q� 8&#� FG� TGDCPJQU� EWLC
TCUVTGCDKNKFCFG�KPFKEQW�C�CSWKUKÁºQ�FG�CPKOCKU
FG�ITCPLCU�KPHGEVCFCU�

F� UQTQNQIKC� RCTC� Q� 8&#� FG� TGDCPJQU� NQECNK�
\CFQU�PWO� TCKQ�FG�������O�FG�WO� TGDCPJQ
EQO�UWTVQ�FC�FQGPÁC�

#NÃO� FKUUQ�� QU� TGDCPJQU� SWG� VKPJCO� UWTVQ� FC
FQGPÁC� GTCO� KOGFKCVCOGPVG� KFGPVKHKECFQU�� KUQNC�
FQU�G�KPENWÈFQU�PQ�RTQITCOC�

������##OOQQUUVVTTCCIIGGOO��FFGG��UUQQTTQQUU
2CTC� EQNJGKVC� FQU� UQTQU�� WVKNK\QW�UG� WOC� COQU�
VTCIGO�FG�TGRTQFWVQTGU�RQT�ITCPLC��EQPUKFGTCPFQ
RTGXCNÄPEKC�GUVKOCFC�FG����G�PÈXGN�FG�EQPHKCPÁC
FG�����

������66GGUUVVGGUU��UUQQTTQQNNÎÎIIKKEEQQUU��WWVVKKNNKK\\CCFFQQUU
(QTCO�WUCFQU�FQKU�VGUVGU��Q�VGUVG�'.+5#�I'�FKHG�
TGPEKCN�PQU�TGDCPJQU�XCEKPCFQU�EQPVTC�C�&#�G�Q
VGUVG� '.+5#� PºQ� FKHGTGPEKCN� PQU� TGDCPJQU� PºQ
XCEKPCFQU��0GUUC�GVCRC��Q�QDLGVKXQ�FQU�VGUVGU�HQK
KFGPVKHKECT� TGDCPJQU� EQO� CPKOCKU� UQTQRQUKVKXQU
RCTC� Q� 8&#�� RCTC� UGTGO� KPENWÈFQU� PQ� RTQITCOC
FG�GTTCFKECÁºQ�

������22TTQQVVQQEEQQNNQQUU��FFGG��GGTTTTCCFFKKEECCÁÁººQQ
2CTC� GTTCFKECÁºQ� FC� KPHGEÁºQ� RGNQ� 8&#� FCU
ITCPLCU�FG�UWÈPQU��WVKNK\CTCO�UG�FQKU�RTQVQEQNQU�
C�� 2TQVQEQNQ� FG� FGURQXQCOGPVQ� VQVCN�� 'UUG
RTQEGFKOGPVQ� HQK� WVKNK\CFQ� GO� ITCPLCU� FG� UWÈPQU
SWG� CRTGUGPVCXCO� UQTQRTGXCNÄPEKC� OCKQT� SWG
����RCTC�Q�8&#�QW�RTGUGPÁC�FG�UWTVQ�FC�&#��1
FGURQXQCOGPVQ� FGUUGU� TGDCPJQU� HQK� ITCFCVKXQ�
EQO�XGPFC� FQU� CPKOCKU� RCTC� CDCVG� G� CRTQXGKVC�
OGPVQ� GEQPÏOKEQ�� CU� RQTECU� EQO� OCKU� FG� ��
FKCU�FG�IGUVCÁºQ�GTCO�GNKOKPCFCU�UQOGPVG�CRÎU
Q� RCTVQ� G� FGUOCOG� FCU� NGKVGICFCU�� QU� OCEJQU
GTCO�CDCVKFQU�CRÎU�C�EKECVTK\CÁºQ�FC�ECUVTCÁºQ�G
QU� NGKVÐGU� CRÎU� QU� ��� FKCU� FG� KFCFG�� 6QFQU� QU
TGDCPJQU� KPENWÈFQU� PGUVG� RTQVQEQNQ� VKXGTCO� Q
RNCPVGN� FG� TGRTQFWVQTGU� XCEKPCFQU� EQPVTC� C� &#�
PQ�GUSWGOC�FG�WOC�FQUG�C�ECFC�SWCVTQ�OGUGU�
'O� LCPGKTQ� G� HGXGTGKTQ� FG� ������ RCTC� TGFWÁºQ
T¶RKFC� FC� EKTEWNCÁºQ� FQ� 8&#� PCU� ITCPLCU�
TGCNK\QW�UG�CDCVG�GOGTIGPEKCN�FG�VQFQU�QU�UWÈPQU
CKPFC� GZKUVGPVGU� PCU� ITCPLCU� KPENWÈFCU� PQ� RTQVQ�
EQNQ� FG� FGURQXQCOGPVQ�� 1U� RTQRTKGV¶TKQU� FCU
ITCPLCU� FGURQXQCFCU� VKXGTCO� FKTGKVQ� C� KPFGPK\C�
ÁºQ�FQ� NWETQ�EGUUCPVG�DCUGCFC�PC�RTQFWVKXKFCFG
GUVKOCFC� FQU� TGDCPJQU�� RQT� WO� RGTÈQFQ� FG� ��
OGUGU�
RCTC�RTQFWVQTGU�FG� NGKVÐGU��QW����OGUGU

RTQFWVQTGU� GO� EKENQ� EQORNGVQ��� KPENWKPFQ� Q
RGTÈQFQ�FG����FKCU�FG�XC\KQ�UCPKV¶TKQ��#U�ITCPLCU
FGURQXQCFCU� HQTCO�UWDOGVKFCU� C� NCXCIGO�EQO�
RNGVC�� UGIWKFC� FG� FWCU� FGUKPHGEÁÐGU� G� HKECTCO
GO�XC\KQ�UCPKV¶TKQ�RQT�WO�RGTÈQFQ�OÈPKOQ�FG���
FKCU�� 5QOGPVG� CRÎU� GUUGU� RTQEGFKOGPVQU� CU
ITCPLCU� HQTCO� NKDGTCFCU� RGNQ� XGVGTKP¶TKQ� QHKEKCN
RCTC� TGRQXQCOGPVQ� EQO� UWÈPQU� QTKWPFQU� FG
)TCPLCU� FG� 4GRTQFWVQTGU� 5WÈFGQU� %GTVKHKECFCU

)45%��� #U� ITCPLCU� TGRQXQCFCU� HQTCO� OQPKVQ�
TCFCU�SWCPVQ�C�RTGUGPÁC�FQ�8&#�CVTCXÃU�FG�FWCU
UQTQNQIKCU� RQT� COQUVTCIGO�� UGPFQ� C� RTKOGKTC
CRÎU� ��� FKCU� FQ� KPITGUUQ� FQU� CPKOCKU� G� C
UGIWPFC���OGUGU�CRÎU�
D�� 2TQVQEQNQ� FG� GTTCFKECÁºQ� RQT� UQTQNQIKC�� 'UUG
RTQVQEQNQ�HQK�CRNKECFQ�GO�ITCPLCU�QPFG�C�UQTQNQ�
IKC� KPKEKCN� RCTC� Q� 8&#� KPFKEQW� UQTQRTGXCNÄPEKC
OGPQT�QW�KIWCN�C�����PQ�RNCPVGN�FG�TGRTQFWVQTGU
QW�PC�VGTOKPCÁºQ��1�RTQVQEQNQ�WVKNK\CFQ�EQPUKUVKW
PC�XCEKPCÁºQ�FG�VQFQU�QU�TGRTQFWVQTGU�RTGUGPVGU
PCU� ITCPLCU�� PQ� GUSWGOC� FG� WOC� FQUG� C� ECFC
SWCVTQ� OGUGU�� EQO� XCEKPC� FGNGVCFC� RCTC� C� I'�
GZCOGU� UQTQNÎIKEQU� C� ECFC� ��� FKCU� GO� ����
FQU�TGRTQFWVQTGU�G�KOGFKCVC�GNKOKPCÁºQ�FQU�RQUK�
VKXQU��0QU� TGDCPJQU�FG� EKENQ� EQORNGVQ�� CNÃO�FC
UQTQNQIKC��FQU�TGRTQFWVQTGU��HQK�TGCNK\CFC�VCODÃO
UQTQNQIKC�RQT�COQUVTCIGO�FQU�UWÈPQU�FG�VGTOKPC�
ÁºQ� EQO� OCKU� FG� ��� MI�� #U� ITCPLCU� UQOGPVG
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HQTCO�EQPUKFGTCFCU� NKXTGU�FC� KPHGEÁºQ�RGNQ�8&#
CRÎU�FWCU�UQTQNQIKCU�EQPUGEWVKXCU�PGICVKXCU�GO
�����FQU�TGRTQFWVQTGU�G��PQ�ECUQ�FG�ITCPLCU�GO
EKENQ�EQORNGVQ��VCODÃO�FC�COQUVTCIGO�FQU�UWÈ�
PQU�FG� VGTOKPCÁºQ��UGIWKFCU�FG�FWCU�OQPKVQTKCU
RQT�COQUVTCIGO��VCODÃO�PGICVKXCU��TGCNK\CFCU�C
ECFC���OGUGU�
2QUVGTKQTOGPVG��GO�������EQO�QDLGVKXQ�FG�KFGP�
VKHKECT� TGDCPJQU� CKPFC� KPHGEVCFQU� RGNQ� 8&#�� HQ�
TCO�TGCNK\CFCU�EQNGVCU�FG�UCPIWG�FG�TGRTQFWVQTGU
FGUECTVCFQU�GO���CDCVGFQWTQU�FQ�'UVCFQ��NQECNK�
\CFQU�PCU�TGIKÐGU�FG�OCKQT�TKUEQ�FC�KPHGEÁºQ��1U
CPKOCKU�UQTQRQUKVKXQU�RCTC�Q�8&#�HQTCO�TCUVTGC�
FQU� G� VQFQU� QU� TGRTQFWVQTGU� FQ� TGDCPJQ� FG
QTKIGO�HQTCO�UWDOGVKFQU�C�UQTQNQIKC�RCTC�Q�8&#
RCTC� FGEKFKT� Q� RTQVQEQNQ� FG� GTTCFKECÁºQ� C� UGT
CFQVCFQ�
'O� ���� ITCPLCU� FGURQXQCFCU�� HQK� CRNKECFQ� WO
SWGUVKQP¶TKQ� FG� KPXGUVKICÁºQ� GRKFGOKQNÎIKEC�� 1
SWGUVKQP¶TKQ� EQPVKPJC� RGTIWPVCU� TGNCEKQPCFCU
EQO�Q�UKUVGOC�FG�QTICPK\CÁºQ�FC�RTQFWÁºQ��UKU�

VGOC�FG�ETKCÁºQ�WVKNK\CFQ��QTKIGO�FQU� UWÈPQU� PQ
TGRQXQCOGPVQ�� WUQ� FG� XCEKPC� EQPVTC� C� &#�
OGFKFCU�FG�DKQUUGIWTCPÁC� � KORNGOGPVCFCU� CRÎU
Q� XC\KQ� UCPKV¶TKQ�� RGTÈQFQ� FG� XC\KQ� UCPKV¶TKQ
TGCNK\CFQ�G�WOC�CXCNKCÁºQ�FQU�RTQFWVQTGU�SWCPVQ
CQU� VTCDCNJQU� VÃEPKEQU� TGCNK\CFQU� G� C� SWCPVQ� C
UCVKUHCÁºQ� FQU� RTQFWVQTGU� SWCPVQ� CU� KPFGPK\C�
ÁÐGU�HGKVCU�
6CODÃO�� HQK� TGCNK\CFQ� WO� GUVWFQ� FQU� KPXGUVK�
OGPVQU�HKPCPEGKTQU�GHGVWCFQU�CVÃ�OCKQ�FG������

������44GGUUWWNNVVCCFFQQUU��QQDDVVKKFFQQUU��GG��EEQQOOGGPPVV¶¶TTKKQQUU
(QTCO� CXCNKCFQU� ������ TGDCPJQU�� GPXQNXGPFQ
������� TGRTQFWVQTGU�UWÈPQU� 
6CDGNC�����GO����
TGDCPJQU� Q� 8&#� HQK� GTTCFKECFQ� RQT� FGURQXQC�
OGPVQ�� GO� ��� RQT� UQTQNQIKC� FKHGTGPEKCN� RCTC� Q
8&#�G�GO�����TGDCPJQU�C�UQTQNQIKC� KPKEKCN�RCTC
Q�8&#� HQK� PGICVKXC� G�� RQTVCPVQ�� HQTCO� EQPUKFG�
TCFQU�NKXTGU�FC�KPHGEÁºQ�

6CDGNC� ��� 0ÕOGTQ� FG� ITCPLCU� G� OCVTK\GU� KPENWÈFCU� PQ� RTQITCOC� FG� GTTCFKECÁºQ� FC� FQGPÁC� FG� #WLGU\M[� GO� 5CPVC
%CVCTKPC

Situação/protocolo utilizado Sistema de criação Nº de granjas (%) Nº de matrizes (%)

1. Granja negativa - sorologia inicial negativa CC/UPL 667 (65,3) 38.904 (48,0)
CT 35 (3,4)*

2. Erradicação por sorologia CC/UPL 81 (7,9) 15.588 (19,2)

3. Erradicação por despovoamento CC/UPL 238 (23,3) 26.618 (32,8)
CT 1 (0,1)**

Total 1.022 (100,0) 81.110 (100,0)
CC = ciclo completo
UPL = unidade produtora de leitões
CT = crescimento e terminação
 * Total de 23.132 suínos
 ** Total de 1.500 suínos

0C� 6CDGNC� �� GUV¶� FGUETKVC� C� UKVWCÁºQ� CVWCN� FCU
ITCPLCU�SWG�WVKNK\CTCO�Q�RTQVQEQNQ�FG�FGURQXQC�
OGPVQ�VQVCN��UGIWKFQ�FG�TGRQXQCOGPVQ��&CU����
ITCPLCU� FGURQXQCFCU�� ���� HQTCO� EQPUKFGTCFCU
FGHKPKVKXCOGPVG�NKXTGU�FQ�8&#�RQTSWG�CRTGUGPVC�
TCO�CU�FWCU�OQPKVQTKCU�UQTQNÎIKECU�PGICVKXCU�QW
RCUUCTCO� C� RTQFW\KT� CRGPCU� UWÈPQU� FG� VGTOKPC�
ÁºQ� EQO� XC\KQ� UCPKV¶TKQ� GPVTG� ECFC� NQVG�� ��
CRTGUGPVCTCO� WOC� UQTQNQIKC� PGICVKXC� RCTC� Q
8&#�CRÎU�Q�TGRQXQCOGPVQ�G�CIWCTFCO�C�UGIWP�
FC� OQPKVQTKC�� FWCU� HQTCO� TGEGPVGOGPVG� TGRQ�
XQCFCU�G�CIWCTFCO�CU�OQPKVQTKCU�UQTQNÎIKECU����
CKPFC�PºQ� TGRQXQCTCO�RQTSWG�FGUKUVKTCO� VGORQ�
TCTKCOGPVG�FC�CVKXKFCFG�G�FWCU�FGUKUVKTCO�FGHKPK�
VKXCOGPVG� FC� RTQFWÁºQ� FG� UWÈPQU�� &GPVTG� CU
ITCPLCU�FGURQXQCFCU�� SWCVTQ� UG� TGEQPVCOKPCTCO
G��FGUUCU��WOC�HQK�KPENWÈFC�PQ�RTQVQEQNQ�FG�GTTC�

FKECÁºQ� RQT� UQTQNQIKC� FKHGTGPEKCN� G� VTÄU� HQTCO
PQXCOGPVG� FGURQXQCFCU�� 0CU� SWCVTQ� ITCPLCU
QPFG� JQWXG� TGEQPVCOKPCÁºQ� EQO� Q� 8&#�� C
KPXGUVKICÁºQ�GRKFGOKQNÎIKEC�KPFKEQW�SWG�PQ�TGRQ�
XQCOGPVQ� HQTCO� CNQLCFQU� UWÈPQU� QTKWPFQU� FG
TGDCPJQU� EQO� UKVWCÁºQ� UCPKV¶TKC� FGUEQPJGEKFC�
FGUTGURGKVCPFQ� CU� TGEQOGPFCÁÐGU� FQ� EQOKVÄ
VÃEPKEQ�� 'UUG� RTQEGFKOGPVQ� RTQXCXGNOGPVG� HQK� C
ECWUC� FC� TGKPHGEÁºQ�� 2QT� KUVQ�� QU� VTÄU� TGDCPJQU
HQTCO�PQXCOGPVG�FGURQXQCFQU��UGO�KPFGPK\CÁºQ
CQU�RTQRTKGV¶TKQU��#FGOCKU��C�RTGUGPÁC�FG�UWDRQ�
RWNCÁÐGU� PºQ� XCEKPCFCU�� VCPVQ� PQU� TGDCPJQU
EQOQ� GO� TGIKÐGU� FG� TKUEQ�� UºQ� CU� RTKPEKRCKU
TGURQPU¶XGKU� RGNCU� TGKPHGEÁÐGU�� GURGEKCNOGPVG
GO� ¶TGCU� EQO� RQRWNCÁºQ� FGPUC� FG� UWÈPQU� QW
EQO�VTCPURQTVG�FG�NGKVÐGU�RCTC�GPIQTFC�
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6CDGNC����5KVWCÁºQ�FCU�ITCPLCU�SWG�HQTCO�FGURQXQCFCU�FGXKFQ�C�RTGUGPÁC�FQ�XÈTWU�FC�FQGPÁC�FG�#WLGU\M[
5KVWCÁºQ�FCU�ITCPLCU 0��FG�ITCPLCU�
��

&GHKPKVKXCOGPVG�NKXTGU���FWCU�UQTQNQIKCU�PGICVKXCU�RQT�COQUVTCIGO�CRÎU
TGRQXQCOGPVQ

����
�����
.KXTGU���OWFCTCO�FG�UKUVGOC�FG�RTQFWÁºQ�FG�72.�QW�%%�RCTC�VGTOKPCFQT ���
�����
.KXTG�L�GTC�G�EQPVKPWC�VGTOKPCFQT ���
����
'O�OQPKVQTKC���CRTGUGPVCO�WOC�UQTQNQIKC�PGICVKXC�RQT�COQUVTCIGO�CRÎU
TGRQXQCOGPVQ

���
����
#KPFC�PºQ�HQTCO�COQUVTCFCU��FGXKFQ�TGRQXQCÁºQ�TGEGPVG ��
����
/WFCTCO�FGHKPKVKXCOGPVG�FG�CVKXKFCFG ���
����
#KPFC�PºQ�TGRQXQCTCO�EQO�UWÈPQU�CRÎU�Q�XC\KQ�UCPKV¶TKQ ���
�����

6QVCN ����
�����
72.��7PKFCFG�2TQFWVQTC�FG�.GKVÐGU��%%��%KENQ�%QORNGVQ�

0QU� �� CDCVGFQWTQU� NQECNK\CFQU� PCU� TGIKÐGU� FG
TKUEQ�� HQTCO� EQNJKFCU� ���� COQUVTCU� FG� UQTQ� FG
TGRTQFWVQTGU� FG� FGUECTVG�� RTQXGPKGPVGU� FG� ���
ITCPLCU�� &GUVCU�� CRGPCU� FWCU� ITCPLCU� CRTGUGP�
VCTCO� WO� CPKOCN� UQTQRQUKVKXQ� ECFC�� 6QFQU� QU
TGRTQFWVQTGU� FGUUCU� FWCU� ITCPLCU� HQTCO� CXCNKC�
FQU�RQT�UQTQNQIKC��7OC�FGNCU�CRTGUGPVQW�UQTQNQ�
IKC�PGICVKXC�RCTC�Q�8&#�GO�������FQU�TGRTQFW�
VQTGU�G� HQK�EQPUKFGTCFC� NKXTG��C�QWVTC�CRTGUGPVQW
WO� CPKOCN� UQTQRQUKVKXQ� G� HQK� KPENWÈFC� PQ� RTQVQ�
EQNQ�FG�GTTCFKECÁºQ�RQT�UQTQNQIKC�
&CU� ��� ITCPLCU� KPENWÈFCU� PQ� RTQVQEQNQ� FG
GTTCFKECÁºQ� RQT� UQTQNQIKC�� ��� GUVºQ� FGHKPKVKXC�
OGPVG�NKXTGU�FC�KPHGEÁºQ��RQKU�L¶�EWORTKTCO�EQO
VQFCU� CU� GVCRCU�� ��� VKXGTCO� FWCU� UQTQNQIKCU
PGICVKXCU�GO������FQU�TGRTQFWVQTGU�G�GUVºQ�GO
OQPKVQTKC� UQTQNÎIKEC�� ��� CRTGUGPVCTCO� WOC
UQTQNQIKC� ����� PGICVKXC� G� GO� ��� ITCPLCU� Q
RTQVQEQNQ�PºQ�HQK�KORNGOGPVCFQ�PC�UWC�VQVCNKFCFG

EKPEQ�FGUKUVKTCO�FC�CVKXKFCFG�UWKPÈEQNC�G�SWCVTQ
FGURQXQCTCO� CU� ITCPLCU� RQT� QWVTCU� TC\ÐGU� GO
FKHGTGPVGU� GVCRCU� FG� KORNGOGPVCÁºQ� FQ
RTQVQEQNQ���0CU���� ITCPLCU� QPFG� Q� RTQVQEQNQ� FG
GTTCFKECÁºQ�HQK� KORNGOGPVCFQ��HQTCO�PGEGUU¶TKCU
C�TGCNK\CÁºQ�FG�FWCU�C�UGVG�UQTQNQIKCU�GO�����
FQU� TGRTQFWVQTGU�� FGRGPFGPFQ� FC� ITCPLC�� EQO
GNKOKPCÁºQ�FQU�CPKOCKU�UQTQRQUKVKXQU��RCTC�VQTPC�
NCU�NKXTGU�FQ�8&#�
1� ÕNVKOQ� ECUQ� FG� KPHGEÁºQ� RGNQ� 8&#� GO� 5%
QEQTTGW�GO�LWNJQ�FG�������1�RTQITCOC�FG�GTTCFK�
ECÁºQ�FC�&#�EQPVKPWC��EQO�CÁÐGU�FKTGEKQPCFCU�C
GFWECÁºQ� UCPKV¶TKC� G� XKIKN¸PEKC� GRKFGOKQNÎIKEC�
0GUVG�OQOGPVQ��CRÎU�Q�UCPGCOGPVQ�FCU�ITCPLCU
KPHGEVCFCU� RGNQ� 8&#� PQ� 'UVCFQ�� C� XKIKN¸PEKC
GRKFGOKQNÎIKEC�FGXG�UGT�EQPVÈPWC��RCTC�FKUEKRNKPCT
Q� OQXKOGPVQ� G� C� KPVTQFWÁºQ� FG� UWÈPQU� PQU
TGDCPJQU� G� RCTC� KFGPVKHKECT� RQUUÈXGKU� TGDCPJQU
EQO�KPHGÁºQ�NCVGPVG�QW�PQXQU�ECUQU�FC�&#��8CNG
TGUUCNVCT� SWG� PCU� TGIKÐGU� FG� CNVQ� TKUEQ�� EQO� C
GNKOKPCÁºQ�FC�FQGPÁC��CWOGPVC�C�UWUEGRVKDKNKFC�
FG� FQU� CPKOCKU� CQ� 8&#�� PGEGUUKVCPFQ� OWKVC
CVGPÁºQ�EQO�OGFKFCU�FG�DKQUUGIWTCPÁC�

2TQITCOCU�FG�GTTCFKECÁºQ�FQ�8&#��DCUGCFQU�PQ
FGURQXQCOGPVQ�TGRQXQCOGPVQ� QW� XCEKPCÁºQ� CU�
UQEKCFC� C� UQTQNQIKC� FKHGTGPEKCN� EQO� GNKOKPCÁºQ
FQU� CPKOCKU� RQUKVKXQU�� VÄO� VKFQ� UWEGUUQ� GO
X¶TKCU�TGIKÐGU�QW�RCÈUGU�FQ�OWPFQ��EQPUVKVWKPFQ�
UG�GO�DCUG�GUUGPEKCN�RCTC�Q�EQPVTQNG�FC�FQGPÁC�
0C�ÃRQEC�GO�SWG�GUVG�RTQITCOC�FG� GTTCFKECÁºQ
HQK�KORNGOGPVCFQ�
CDTKN�FG��������Q�GUVCFQ�FG�5%
VKPJC�EGTEC�FG�������� TGDCPJQU� UWÈPQU� G� HQTCO
KFGPVKHKECFQU�����TGDCPJQU�EQO�UWÈPQU�UQTQRQUK�
VKXQU�RCTC�Q�8&#��Q�SWG�UKIPKHKEC�VCZC�FG������
FG�TGDCPJQU�RQUKVKXQU��#RÎU�Q�UCPGCOGPVQ�FGU�
VGU�TGDCPJQU��Q�'UVCFQ�RCUUQW�C�UGT�TGEQPJGEKFQ
EQOQ� \QPC� RTQXKUQTKCOGPVG� NKXTG� FC� KPHGEÁºQ�� #
OGVC� FGUVG� RTQITCOC� Ã� VQTPCT� Q� 'UVCFQ� FG� 5%
FGHKPKVKXCOGPVG�NKXTG�FC�&#��UGIWKPFQ�CU�QTKGPVC�
ÁÐGU� FC� 1TICPK\CÁºQ� /WPFKCN� FG� 5CPKFCFG
#PKOCN�
0C� 6CDGNC� �� GUVºQ� FGUETKVQU� QU� UKUVGOCU� FG
ETKCÁºQ�WUCFQU�RGNQU�RTQFWVQTGU� CPVGU� G� CRÎU� Q
FGURQXQCOGPVQ��&QU�����RTQFWVQTGU�PQU�SWCKU�Q
SWGUVKQP¶TKQ�HQK�CRNKECFQ������CKPFC�PºQ�JCXKCO
TGRQXQCFQ�UWCU�ITCPLCU�EQO�UWÈPQU��#�ETKUG�SWG
CVKPIKC�C�UWKPQEWNVWTC�PC�ÃRQEC�GO�SWG�CU�ITCP�
LCU�HQTCO�FGURQXQCFCU��RTQXCXGNOGPVG��TGVCTFQW
QW� KORGFKW� Q� TGRQXQCOGPVQ� FCU� OGUOCU�� 8CNG
UCNKGPVCT� SWG� CRGPCU� WOC� ITCPLC� PºQ� EWORTKW� Q
VGORQ� OÈPKOQ� FG� ��� FKCU� FG� XC\KQ� UCPKV¶TKQ�
EQPHQTOG� TGEQOGPFCFQ�� #RÎU� Q� TGRQXQCOGPVQ
FCU�ITCPLCU�JQWXG�OKITCÁºQ�FG�CNIWPU�RTQFWVQTGU
KPFGRGPFGPVGU�RCTC�C�ETKCÁºQ�FG�UWÈPQU�PQ�UKUVG�
OC� KPVGITCÁºQ� EQO� CITQKPFÕUVTKCU�� EQO�OWFCP�
ÁCU� KORQTVCPVGU� PQ� UKUVGOC� FG� RTQFWÁºQ� CFQVC�
FQ�� *QWXG� TGFWÁºQ� FG� RTQFWVQTGU� GO� EKENQ
EQORNGVQ� G� GO� WPKFCFGU� RTQFWVQTCU� FG� NGKVÐGU
CVÃ� C� UCÈFC� FC� ETGEJG�� QU� SWCKU� OKITCTCO� RCTC
QWVTQU�UKUVGOCU��EQOQ�HQK�Q�ECUQ�FQ� VGTOKPCFQT
KPFGRGPFGPVG�� VGTOKPCFQT�GO�RCTEGTKC� G� WPKFCFG
FG� RTQFWÁºQ� FG� NGKVÐGU� CVÃ� Q� FGUOCOG�� 7O
UKUVGOC� CFQVCFQ� RQT� SWCVTQ� RTQFWVQTGU
GPVTGXKUVCFQU� HQK� Q� UKUVGOC�OKUVQ�� CUUQEKCPFQ� C
RTQFWÁºQ� FG� NGKVÐGU� LWPVQ� EQO� C� CSWKUKÁºQ� FG
NGKVÐGU� RCTC� VGTOKPCÁºQ�� QTKWPFQU� FG� QWVTQU
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TGDCPJQU� EQO� UKVWCÁºQ� UCPKV¶TKC� FGUEQPJGEKFC�
'UUG� OQFGNQ� PºQ� Ã� VGEPKECOGPVG� KPFKECFQ�
EQPUKFGTCPFQ�C�RQUUKDKNKFCFG�FG�FKUUGOKPCÁºQ�FG
CIGPVGU�KPHGEKQUQU��KPENWKPFQ�Q�8&#�
&CU�����ITCPLCU�SWG�TGRQXQCTCO�������CNQLCTCO
GPVTG�WO�G����UWÈPQU�QTKIKP¶TKQU�FG�ITCPLCU��EQO
UKVWCÁºQ� UCPKV¶TKC� FGUEQPJGEKFC�� TGRTGUGPVCPFQ

WO�TKUEQ�RCTC�Q�EQPVTQNG�FC�FQGPÁC��WOC�XG\�SWG
C� RTKPEKRCN� HQTOC� FG� FKUUGOKPCÁºQ� FQ� 8&#� Ã
CVTCXÃU� FQ� EQOÃTEKQ� FG� UWÈPQU� NCVGPVGOGPVG�
#RGPCU������FCU�ITCPLCU� EQPVKPWCTCO�C�WUCT� C
XCEKPC�EQPVTC�C�&#�FG�CEQTFQ�EQO�Q�RTQITCOC�G
UQD� QTKGPVCÁºQ� FQ� UGTXKÁQ� FG� FGHGUC� UCPKV¶TKC
QHKEKCN�

6CDGNC����5KUVGOC�FG�ETKCÁºQ�WVKNK\CFQ�PCU�ITCPLCU�SWG�GTTCFKECTCO�Q�XÈTWU�FC�FQGPÁC�FG�#WLGU\M[�RQT�FGURQXQCOGPVQ
#PVGU�FQ�FGURQXQCOGPVQ #RÎU�Q�TGRQXQCOGPVQ5KUVGOC�FG�ETKCÁºQ�CFQVCFQ 0��FG�ITCPLCU�
�� 0��FG�ITCPLCU�
��
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����� ���
�����
%%�
�VGTOKPCFQT�RCTEGKTQ ��� ��
����
72.�CVÃ�C�ETGEJG ����
����� ���
�����
72.�CVÃ�Q�FGUOCOG ��� ��
����
72.�
�VGTOKPCFQT�RCTEGKTQ ��� ��
����
6GTOKPCFQT�RCTEGKTQ ����
���� ���
����
6GTOKPCFQT�KPFGRGPFGPVG ��� ���
�����
)45% ����
���� ��
����
0ºQ�JCXKCO�TGRQXQCFQ�C�ITCPLC � ���
�����
6QVCKU ����
������ ����
������
%%��%KENQ�EQORNGVQ��72.��7PKFCFG�RTQFWVQTC�FG�NGKVÐGU��)45%��)TCPLC�FG�TGRTQFWVQTGU�UWÈFGQU�EGTVKHKECFC�
#PVGU�FQ�TGRQXQCOGPVQ��X¶TKCU�RTQFWVQTGU�RTGQ�
EWRCFQU� EQO� C�OCPWVGPÁºQ� FC� UCÕFG� FQU� UGWU
TGDCPJQU�� KORNGOGPVCTCO�OGFKFCU� FG� DKQUUGIW�
TCPÁC� RCTC� RTQVGIGT� QU� TGDCPJQU� FG� RTQDNGOCU
UCPKV¶TKQU��RQTÃO�OWKVQU�PºQ�Q�HK\GTCO��FGOQPU�
VTCPFQ� EGTVC� KPUGPUKDKNKFCFG� ´U� SWGUVÐGU� UCPKV¶�
TKCU� 
6CDGNC� ���� #� GZKUVÄPEKC� FG� ECTTGICFQT�FGU�
ECTTGICFQT� FG� UWÈPQU� FKUVCPVGU� FCU� KPUVCNCÁÐGU
QPFG�GUVºQ�QU�CPKOCKU��Ã�FG�GZVTGOC�KORQTV¸PEKC
PC� OCPWVGPÁºQ� FC� UCÕFG� FQ� TGDCPJQ�� RQKU� QU
ECOKPJÐGU� VTCPURQTVCFQTGU�FG� UWÈPQU� UºQ� EQPUK�
FGTCFQU�FG�CNVQ�TKUEQ�PQ�SWG�FK\�TGURGKVQ�C�RQUUK�
DKNKFCFG� FG� FKUUGOKPCÁºQ� FG� FQGPÁCU�� GURGEKCN�
OGPVG� SWCPFQ� EJGICO� PCU� ITCPLCU� ECTTGICFQU
EQO�UWÈPQU�G�GPEQUVCO�Q�ECOKPJºQ�PCU� KPUVCNC�
ÁÐGU�
6CDGNC� ��� /GFKFCU� FG� DKQUUGIWTCPÁC� KORNGOGPVCFCU

RGNQU� RTQFWVQTGU� CRÎU� Q� FGURQXQCOGPVQ
FCU�ITCPLCU

/GFKFCU�FG�DKQUGIWTCPÁC 0��FG�ITCPLCU�
��
%CTTGICFQT ���
�����
%GTEC�FG�KUQNCOGPVQ�FC�ITCPLC ���
����
%QTFºQ�XGIGVCN�FC�ITCPLC ��
����
#FQÁºQ�FG�RQTVCTKC�EQO�DCPJQ ��
����
0ºQ�KORNGOGPVCTCO�OGFKFCU�FG
DKQUUGIWTCPÁC

���
�����

6QVCKU ����
������

0CU� 6CDGNCU� �� G� �� GUVºQ� CU� TGURQUVCU� FQU
RTQFWVQTGU� SWCPVQ� CQ� RTQITCOC� FG� GTTCFKECÁºQ
FC�&#�CFQVCFQ��1�VTCDCNJQ�FG�QTKGPVCÁºQ�VÃEPKEC
TGCNK\CFQ�G�Q�UKUVGOC�FG�KPFGPK\CÁºQ�
RCICOGPVQ
FQ� NWETQ� EGUUCPVG� G� UWDUÈFKQ� ´� CSWKUKÁºQ� FG
UWÈPQU�PQ� TGRQXQCOGPVQ�FG�ITCPLCU� KPFGRGPFGP�

VGU�� WVKNK\CFQ� HQK� EQPUKFGTCFQ� FG� DQO� C� ÎVKOQ
RCTC� ������ G� FG� TC\Q¶XGN� C� UCVKUHGKVQ� RCTC
������ FQU� RTQFWVQTGU�� TGURGEVKXCOGPVG�� 'UVCU
KPHQTOCÁÐGU�UºQ�KORQTVCPVGU��XKUVQ�SWG�C�RCTVKEK�
RCÁºQ�G�Q�EQPUGPVKOGPVQ�FQ�RTQFWVQT�Ã�GUUGPEKCN
GO�SWCNSWGT�RTQITCOC�FG�EQPVTQNG�FG�FQGPÁCU�
6CDGNC����#XCNKCÁºQ�FQU�RTQFWVQTGU�SWCPVQ�CQ�VTCDCNJQ

G� QTKGPVCÁÐGU� VÃEPKECU� TGCNK\CFQU� PC� ITCPLC
RGNQ� RTQITCOC� FG� GTTCFKECÁºQ� FQ� XÈTWU� FC
FQGPÁC�FG�#WLGU\M[

#XCNKCÁºQ 0��FG�ITCPLCU�
��
ÎVKOQ ���
����
DQO ����
�����
TWKO ���
����
0ºQ�KPHQTOCFQ ��
����

6QVCKU ����
������

6CDGNC����0ÈXGN�FG�UCVKUHCÁºQ�FQU�RTQFWVQTGU�SWCPVQ�C
HQTOC�FG�KPFGPK\CÁºQ�TGCNK\CFC��FGXKFQ�CQ
FGURQXQCOGPVQ�FCU�ITCPLCU

0ÈXGN�FG�UCVKUHCÁºQ 0��FG�ITCPLCU�
��
5CVKUHGKVQ ����
�����
4C\Q¶XGN ���
�����
+PUCVKUHGKVQ ���
�����
0ºQ�KPHQTOCFQ ���
����

6QVCKU ����
������

������44GGEEWWTTUUQQUU��HHKKPPCCPPEEGGKKTTQQUU��KKPPXXGGUUVVKKFFQQUU
2CTC� Q� FGURQXQCOGPVQ� FQU� TGDCPJQU� KPHGEVCFQU
RGNQ� 8&#�� HQTCO� ICUVQU� ������������� MI� FG
UWÈPQ� CQ� RTGÁQ� FG� CDCVG� 5KPFKECTPGU�5%�� UGPFQ
������������� MI� TGNCVKXQU� KPFGPK\CÁºQ� FQ� NWETQ
EGUUCPVG� G� ����������� MI� RCTC� UWDUÈFKQ� PC
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CSWKUKÁºQ�FG� NGKVQCU�G�OCEJQU�PQ� TGRQXQCOGPVQ
FCU�ITCPLCU�KPFGRGPFGPVGU�
6CDGNC����1DUGTXC�UG
SWG� QU� OCKQTGU� ICUVQU� HQTCO� EQO� RTQFWVQTGU
KPVGITCFQU� ´� CITQKPFÕUVTKCU� QW� EQQRGTCVKXCU� RQT
RQUUWÈTGO�OCKU�TGRTQFWVQTGU�PQU�RNCPVÃKU��GODQ�
TC� Q�OCKQT� PÕOGTQ� FG� RTQFWVQTGU� GTCO� CWVÏPQ�
OQU�� 8GTKHKEC�UG� VCODÃO� SWG� Q� 8&#� KPHGEVQW
OCKQT�PÕOGTQ�FG�ITCPLCU�RTQFWVQTCU�FG�NGKVÐGU�FQ
SWG�FG�EKENQ�EQORNGVQ��+UVQ�RQFG�VGT�TGNCÁºQ�EQO
Q� KPVGPUQ� OQXKOGPVQ� FG� ECOKPJÐGU� RCTC
ECTTGICOGPVQ� FQU� NGKVÐGU� 
IGTCNOGPVG� WOC� XG\
RQT� UGOCPC� GO� ECFC� ITCPLC��� SWG�OWKVCU� XG\GU
ECTTGIC� NGKVÐGU� FG� X¶TKCU� ITCPLCU� PC� OGUOC
ECTIC�� HCEKNKVCPFQ� C� FKUUGOKPCÁºQ� FQ� 8&#� G
QWVTQU�CIGPVGU�KPHGEKQUQU�
1� VQVCN� FG� TGEWTUQU� HKPCPEGKTQU� KPXGUVKFQU� PQ
RTQITCOC� HQK� FG� 4�� �������������� UGPFQ� 4�
�������������RTQXGPKGPVG�FQ�(WPFQ�'UVCFWCN�FG
&GUGPXQNXKOGPVQ�FC�5WKPQEWNVWTC��RCTC� KPFGPK\C�

ÁÐGU�CQU�RTQFWVQTGU��TGCNK\CÁºQ�FG�GZCOGU�NCDQ�
TCVQTKCKU��CSWKUKÁºQ�GOGTIGPEKCN�FG�XCEKPC�EQPVTC
C� &#� G� EQPVTCVCÁºQ� FG� WO� XGVGTKP¶TKQ�� 4�
���������� FC� 'ODTCRC�� RCTC� TGCNK\CÁºQ� FG
GZCOGU� NCDQTCVQTKCKU�� CSWKUKÁºQ� FG� KPUWOQU
NCDQTCVQTKCKU�� FGURGUCU� EQO� C� EQQTFGPCÁºQ� FQ
RTQITCOC� G� EQODWUVÈXGN�� G� 4�� ����������� FC
5GETGVCTKC� FG�'UVCFQ�FC�#ITKEWNVWTC� G�&GUGPXQN�
XKOGPVQ� 4WTCN� FG� 5%� G� %+&#5%� RCTC� EQODWU�
VÈXGN��FGUKPHGVCPVGU��OºQ�FG�QDTC�RCTC�EQNJGKVC�FG
UCPIWG�� TGCNK\CÁºQ� FG� XKUKVCU� FG� KPXGUVKICÁºQ
GRKFGOKQNÎIKEC�� CEQORCPJCOGPVQ� PQ� FGURQXQC�
OGPVQ� G� TGRQXQCOGPVQ� FQU� TGDCPJQU�� XKIKN¸PEKC
G� XKUVQTKC� FQU� TGDCPJQU� KPHGEVCFQU� 
6CDGNC� ���
#NÃO� FKUUQ�� FGXG�UG� EQPUKFGTCT� QWVTQU� ICUVQU
PºQ�EQORWVCFQU�TGCNK\CFQU�RGNCU�CITQKPFÕUVTKCU�G
EQQRGTCVKXCU� UWKPÈEQNCU� RCTC� FGUNQECOGPVQU� ´U
ITCPLCU��OºQ�FG�QDTC�RCTC� EQNJGKVC� FG� UCPIWG� G
XKUKVCU�´U�RTQRTKGFCFGU�

6CDGNC����3WCPVKFCFG�FG�MI�FG�UWÈPQU�ICUVQU�PC�KPFGPK\CÁºQ�FQ�NWETQ�EGUUCPVG�G�EQO�UWDUÈFKQU�RCIQ�CQU�RTQFWVQTGU
KPFGRGPFGPVGU��PQ�RTQITCOC�FG�GTTCFKECÁºQ�FQ�XÈTWU�FC�FQGPÁC�FG�#WLGU\M[�GO�5CPVC�%CVCTKPC��EQO
ITCPLCU�RTQFWVQTCU�FG�NGKVÐGU�EQO�EKENQ�EQORNGVQ

/QVKXQ�FC
KPFGPK\CÁºQ

5KUVGOC�FG
RTQFWÁºQ 1TICPK\CÁºQ 0Q�FG

ITCPLCU
0Q�FG

TGRTQFWVQTGU
-I�FG�UWÈPQ�RCTC

KPFGPK\CT�
#WVÏPQOQU �� �����( ����������2TQFWÁºQ�FG

NGKVÐGU +PVGITCFQU �� ������( ������������
+PFGRGPFGPVGU �� �����( ����������2TQFWÁºQ�GO�EKENQ

EQORNGVQ +PVGITCFQU �� �����( ������������
+PFGPK\CÁºQ�FG
.WETQ�EGUUCPVG

5WDVQVCKU ��� ������( ������������
�����( ����������5WDUÈFKQ�RCTC�EQORTC�FG�NGKVQCU�G

OCEJQU�FG�TGRQUKÁºQ��
5QOGPVG

KPFGRGPFGPVGU �� ���/ ���������
6QVCN�IGTCN�GO�MI�FG�UWÈPQ ������������

�������MI�NGKVºQ��EQPUKFGTCPFQ�RTQFWVKXKFCFG�OÃFKC�GUVKOCFC�GO����NGKVÐGU�RQT�RQTEC�CPQ�
�������MI�UWÈPQ�VGTOKPCFQ��EQPUKFGTCPFQ�RTQFWVKXKFCFG�GUVKOCFC�GO����VGTOKPCFQU�RQT�RQTEC�CPQ�
���8CNQT�EQTTGURQPFGPVG�C����MI�FG�UWÈPQ��TGRTQFWVQT�OCEJQ�QW�HÄOGC�
(���/CVTK\GU��/���4GRTQFWVQTGU�OCEJQU�

6CDGNC����4GEWTUQU�HKPCPEGKTQU�CRNKECFQU�RCTC�Q�FGUGPXQNXKOGPVQ�FQ�2TQITCOC�FG�'TTCFKECÁºQ�FC�FQGPÁC�FG�#WLGU\M[
CVÃ�FG\GODTQ�FG�����

+PUVKVWKÁºQ 8CNQT�GO�TGCKU
(WPFQ�GUVCFWCN�FG�FGUGPXQNXKOGPVQ�FC�UWKPQEWNVWTC �������������
'ODTCRC�L�/CETQRTQITCOC�� ���������
5GETGVCTKC�FC�#ITKEWNVWTC�FG�5%���%+&#5% �����������

6QVCN �������������

������$$GGPPGGHHÈÈEEKKQQUU��CCFFXXKKPPFFQQUU��FFQQ��RRTTQQIITTCCOOCC
'UVG� RTQITCOC� DGPGHKEKQW� VQFC� C� UWKPQEWNVWTC
ECVCTKPGPUG�G�PCEKQPCN��%QO�Q�CXCPÁQ�FQ�RTQITC�
OC�FG�GTTCFKECÁºQ�FC�&#�GO�5%��Q�'UVCFQ�ETKQW
EQPFKÁÐGU� HCXQT¶XGKU� RCTC� C� PGIQEKCÁºQ� FG� ECT�
ECÁCU� UWÈPCU� G� FGTKXCFQU� EQO� RCÈUGU� KORQT�
VCFQTGU��RTKPEKRCNOGPVG�EQO�Q�OGTECFQ�TWUUQ��#
GZGORNQ� FKUUQ�� CU� GZRQTVCÁÐGU� DTCUKNGKTCU� FG
ECTPG�UWÈPC�FWRNKECTCO�FG�XQNWOG�GZRQTVCFQ� FQ
CPQ�FG������RCTC�������#FGOCKU��C�EQOGTEKCNK�
\CÁºQ� FG� UWÈPQU� FG� 5%� RCTC� QWVTQU� GUVCFQU
CWOGPVQW� GO� ������ PQ� RGTÈQFQ� FG� ����� �
������1WVTQU�DGPGHÈEKQU�QDVKFQU�RCTC�Q�UGVQT�UºQ

C�FKOKPWKÁºQ�FC�QEQTTÄPEKC�FG�UWTVQU�FG�&#��EQO
FKOKPWKÁºQ� FQU� ICUVQU� EQO� XCEKPCU� RCTC� UWC
RTGXGPÁºQ� G�� EQPUGS×GPVG�� TGFWÁºQ� FQU� EWUVQU
FG� RTQFWÁºQ� G� CWOGPVQ� FC� RTQFWVKXKFCFG� FQU
TGDCPJQU��8CNG� NGODTCT�SWG�UGIWPFQ�FCFQU�GUVK�
OCFQU� GO� ������ C� &QGPÁC� FG� #WLGU\M[� 
&#�
QECUKQPCXC� KORCEVQ� GEQPÏOKEQ� CPWCN� FG� 4�
�����������´�CVKXKFCFG�UWKPÈEQNC�FG�5CPVC�%CVC�
TKPC�� 'UUG� RTQITCOC�� VCODÃO� GUV¶� UGTXKPFQ� FG
DCUG� RCTC� KORNGOGPVCÁºQ� FG� RTQITCOCU� GUVC�
FWCKU� FG� GTTCFKECÁºQ� FC� &#�� L¶� KORNGOGPVCFQU
GO� CNIWPU� FGNGU�� G� UWDUKFKQW� C� HQTOWNCÁºQ� FQ
2TQITCOC� 0CEKQPCN� FG� GTTCFKECÁºQ� FC� &#�
CVWCNOGPVG�GO�HCUG�HKPCN�FG�GNCDQTCÁºQ�
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������%%QQPPEENNWWUUÐÐGGUU
1U� RTQVQEQNQU� FG� GTTCFKECÁºQ� FQ� 8&#� RQT
FGURQXQCOGPVQ� FG� ITCPLCU�� UGIWKFQ� FG� XC\KQ
UCPKV¶TKQ� G� TGRQXQCOGPVQ� EQO�CPKOCKU� NKXTGU� FQ
XÈTWU�QW�RQT�XCEKPCÁºQ�FG�RNCPVÃKU�EQPVTC�Q�8&#
CUUQEKCFQ�C�UQTQNQIKC�FKHGTGPEKCN�C�ECFC����FKCU�G
GNKOKPCÁºQ�FQU� TGRTQFWVQTGU� UQTQRQUKVKXQU�� LWPVQ
EQO� CÁÐGU� FG� GFWECÁºQ� UCPKV¶TKC� G� XKIKN¸PEKC
GRKFGOKQNÎIKEC�� HQTCO� GHKEKGPVGU� PC� GNKOKPCÁºQ
FQ�8&#�FG�TGDCPJQU�KPHGEVCFQU�
&G�OQFQ�IGTCN��QU�RTQFWVQTGU�HKECTCO�UCVKUHGKVQU
EQO�QU� TGUWNVCFQU�FQ�RTQITCOC��#RÎU� Q� FGURQ�
XQCOGPVQ� OWKVQU� FGNGU� PºQ� TGRQXQCTCO� UWCU
ITCPLCU�� RTQXCXGNOGPVG� FGXKFQ� C� ETKUG� FC� UWKPQ�
EWNVWTC�SWG�CHGVQW�Q�UGVQT�CVÃ�Q�RTKOGKTQ�UGOGU�
VTG� FG� ������ 1WVTQU� RTQFWVQTGU� CRTQXGKVCTCO� C
UKVWCÁºQ�G�OGNJQTCTCO�C�DKQUUGIWTCPÁC�FCU�UWCU
ITCPLCU��G�CNIWPU�OWFCTCO�FG�UKUVGOC�FG�ETKCÁºQ
FG� UWÈPQU�� 2QTÃO�� SWCUG� ���� FQU� RTQFWVQTGU
CKPFC� PºQ� GUVCXCO� UWHKEKGPVGOGPVG� GUENCTGEKFQU
C� TGURGKVQ� FC� HQTOC� FG� VTCPUOKUUºQ� FQ� XÈTWU� FC
&#�� &WTCPVG� Q� TGRQXQCOGPVQ� GUVGU� RTQFWVQTGU
CNQLCTCO� CPKOCKU� FG� QTKIGO� UCPKV¶TKC� FGUEQPJG�
EKFC�� LWPVQ� EQO� QU� CPKOCKU� FQ� RNCPVGN� G� PºQ
KORNGOGPVCTCO� OGFKFCU� FG� DKQUUGIWTCPÁC� PC
ITCPLC�

��������44GGEEQQOOGGPPFFCCÁÁÐÐGGUU
0C�OCKQTKC� FCU�XG\GU��Q�XÈTWU�FC�&#�GPVTC�PWO
TGDCPJQ� QECOKPJCPFQ� PQ� CDTKIQ� FG� SWCVTQ
RCVCUR�� QW� UGLC�� CVTCXÃU� FG� CPKOCKU� EQORTCFQU
FG� TGDCPJQU� KPHGEVCFQU�EQO�Q�8&#�� +UVQ�QEQTTG
GO�OCKU�FG�����FCU�XG\GU����Q�ECUQ�FC�EQORTC
FG�NGKVQCU�QW�OCEJQU�RCTC�TGRTQFWÁºQ��XKPFQU�FG
ITCPLCU�PºQ�EGTVKHKECFCU��1WVTC�HQTOC�FG�KPVTQFW�
ÁºQ� FQ� 8&#� PQ� TGDCPJQ�� Ã� CVTCXÃU� FG� NGKVÐGU
ICPJQU�GO� HGUVCU�� VQTPGKQU� G�QWVTQU� GXGPVQU��#
EQORTC�FG�NGKVÐGU�RCTC�GPIQTFC�SWG�UºQ�KPVTQFW�
\KFQU� PQ� RNCPVGN� QW� C� GPVTCFC� FG� ECOKPJÐGU
VTCPURQTVCFQTGU� FG� UWÈPQU� SWG� GPEQUVCO� PQU
ICNRÐGU�FG�RTQFWÁºQ��RQT�HCNVC�FG�GODCTECFQWTQ�
UºQ�VCODÃO�HQTVGU�HCVQTGU�FG�TKUEQ�
)TCPLCU�� TGIKÐGU�QW�'UVCFQU�SWG�FGUGLCO�GTTCFK�
ECT� Q� 8&#� FQU� TGDCPJQU� UWÈPQU� RQFGO� WVKNK\CT
WO� FQU� RTQVQEQNQU� WVKNK\CFQU� PGUVG� VTCDCNJQ�
FGRGPFGPFQ�FC�RTGXCNÄPEKC�FC� KPHGEÁºQ��SWG�FG�
XGT¶�UGT�RTGXKCOGPVG�EQPJGEKFC��2CTC�Q�UWEGUUQ
FG�WO�RTQITCOC�TGIKQPCN�QW�GUVCFWCN�Ã�GUUGPEKCN
FKURQT� FG� WO� UKUVGOC� FG� KPFGPK\CÁºQ� RCTC� QU
RTQRTKGV¶TKQU� FQU� TGDCPJQU� KPHGEVCFQU�� 3WCPFQ
QRVCT�RGNQ�RTQVQEQNQ�FG�GTTCFKECÁºQ�RQT�UQTQNQIKC
FKHGTGPEKCN�� Ã� HWPFCOGPVCN� C� XCEKPCÁºQ�FG� VQFQU
QU� TGRTQFWVQTGU� FQU� TGDCPJQU� G� FQU� CPKOCKU� FG

TGRQUKÁºQ�EQO�XCEKPC�EQPVTC�Q�8&#�SWG�RGTOKVG
FKHGTGPEKCT�CPKOCKU� KPHGEVCFQU�� KOGFKCVC�TGOQÁºQ
FQU� TGRTQFWVQTGU� UQTQRQUKVKXQU�� PºQ� CORNKCÁºQ
FQ� RNCPVGN� CVÃ� C� EQORNGVC� GNKOKPCÁºQ� FQ� XÈTWU� G
KORNGOGPVCÁºQ�FG�OGFKFCU�FG�DKQUUGIWTCPÁC��1U
CPKOCKU� FG� TGRQUKÁºQ�FGXGO�UGT�XCEKPCFQU�FWCU
XG\GU� PWO� KPVGTXCNQ� FG� ��� C� ��� FKCU� CPVGU� FG
GPVTCT�GO�EQPVCVQ�FKTGVQ�EQO�Q�TGDCPJQ�
#FGOCKU�� RCTC� GXKVCT� TKUEQU� FG� EQPVCOKPCÁºQ�
TGEQPVCOKPCÁºQ�EQO�Q�8&#�TGEQOGPFC�UG�
• %QORTCT� UWÈPQU� FG� TGRQUKÁºQ� UQOGPVG� FG

ITCPLCU� EGTVKHKECFCU� 
)45%��� RQKU� GNCU� VÄO
ICTCPVKC�FQ�/#2#�FG�UGTGO�NKXTGU�FC�&QGPÁC
FG�#WLGU\M[�

• 0ºQ�KPVTQFW\KT�PQ�TGDCPJQ�NGKVÐGU�FG�GPIQTFC
QW�CSWGNGU�ICPJQU�GO�HGUVCU�QW�VQTPGKQU�

• 'XKVCT�ETKCT�PC�RTQRTKGFCFG�UWÈPQU�VKRQ�DCPJC�
FG� QTKIGO� FGUEQPJGEKFC� G� UGO� VGUVG�� EQO
QDLGVKXQ�FG�CWVQ�EQPUWOQ�

• +ORNGOGPVCT�QWVTCU�OGFKFCU�FG�DKQUUGIWTCP�
ÁC�RCTC�Q�TGDCPJQ�EQOQ�EGTEC�FG�KUQNCOGPVQ
FC�ITCPLC�FG�UWÈPQU��C�RGNQ�OGPQU����OGVTQU
FCU� KPUVCNCÁÐGU� G� WUQ� FG� WO� ECTTGICFQT�
FGUECTTGICFQT� FG� UWÈPQU�� KPUVCNCFQ� PC� EGTEC
NKOÈVTQHG� FG� KUQNCOGPVQ� FC� ITCPLC�� RCTC
TGEGDKOGPVQ�G�XGPFC�FG�CPKOCKU�

• 0C� RTGUGPÁC� FG� UKPCKU� ENÈPKEQU� EQORCVÈXGKU
EQO� &QGPÁC� FG� #WLGU\M[�� CXKUCT� KOGFKCVC�
OGPVG�Q�XGVGTKP¶TKQ�QHKEKCN�OCKU�RTÎZKOQ�
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/#437'5�� ,�.�.�� &KUVTKDWKÁºQ� G� RTGXCNÄPEKC� FG
CPVKEQTRQU� RTGEKRKVCPVGU� RCTC� Q� XÈTWU� FC� FQGPÁC
FG�#WLGU\M[�GO�RNCPVÃKU�FG�UWÈPQU�PQ�GUVCFQ�FG
5CPVC� %CVCTKPC�� 2GUSWKUC� 8GVGTKP¶TKC� $TCUKNGKTC�
X����R���������������
/14�5�� 0��� <#0'..#�� ,�4�%� 2TQITCOC� FG
GTTCFKECÁºQ�FC�FQGPÁC�FG�#WLGU\M[�PQ�'UVCFQ�FG
5CPVC� %CVCTKPC�� %QPEÎTFKC�� 'ODTCRC� 5WÈPQU� G
#XGU�� ������ ��R�� 
'ODTCRC� 5WÈPQU� G� #XGU�
&QEWOGPVQU������
/¯..'4�� 6��� $�6<#�� *��,��� 5%*.¯.6'4�� *��
%105#6*5�� (�,��/'66'0.'+6'4�� 6�%�
'TCFKECVKQP� QH� #WLGU\M[OU� FKUGCUG� KP� )GTOCP[�
,QWTPCN�QH�8GVGTKPCT[�/GFKEKPG�X�����R���������
�����
2'05#'46��/����/144+510��4�$��%JGNNGPIGU�QH
VJG� HKPCN� UVCIGU� QH� #8&� CTCFKECVKQP� RTQITCO�
8GVGTKPCT[�4GUGCTEJ��X�����R���������������
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<#0'..#�� ,�� 4�� %�� 'UVKOCVKXC� FG� KORCEVQ
GEQPÏOKEQ� CPWCN� FC� FQGPÁC�FG�#WLGU\M[� RCTC� C
UWKPQEWNVWTC� FQ� 'UVCFQ� FG� 5CPVC� %CVCTKPC�
%QPEÎTFKC�� 'ODTCRC� 5WÈPQU� G� #XGU�� ������ �R�

'ODTCRC� 5WÈPQU� G� #XGU�� %QOWPKECFQ� 6ÃEPKEQ�
�����
<#0'..#�� ,�4�%��� /14�5�� 0�� %QPVTQNG� FC
FQGPÁC�FG�#WLGU\M[��%QPEÎTFKC��'ODTCRC�5WÈPQU
G� #XGU�� ������ �R�� 
'ODTCRC� 5WÈPQU� G� #XGU�
%KTEWNCT�6ÃEPKEC������

((KKPPCCPPEEKKCCOOGGPPVVQQ���� 1� RTQLGVQ� HQK� HKPCPEKCFQ� RGNQ
(WPFQ�'UVCFWCN�FG�FGUGPXQNXKOGPVQ�FC�UWKPQEWN�
VWTC�� RGNC� 'ODTCRC�� RGNC� 5GETGVCTKC� 'UVCFWCN� FC

#ITKEWNVWTC� G� RGNCU� CITQKPFÕUVTKCU� FG� UWÈPQU� FG
5CPVC�%CVCTKPC�
##IITTCCFFGGEEKKOOGGPPVVQQUU���#Q�EQOKVÄ�VÃEPKEQ�FQ�RTQITCOC
FG� GTTCFKECÁºQ� FC� &#� GO� 5%� RGNCU� QTKGPVCÁÐGU
VÃEPKECU�� CQU� XGVGTKP¶TKQU� FC� %KFCUE�� CITQKPFÕU�
VTKCU� G� EQQRGTCVKXCU� UWKPÈEQNCU� RGNQ� CRQKQ� PCU
EQNGVCU� FG� UCPIWG�� CRNKECÁºQ� FQU� RTQVQEQNQU� FG
GTTCFKECÁºQ�FQ�8&#�G� KPXGUVKICÁÐGU� GRKFGOKQNÎ�
IKECU�� CQU� RTQFWVQTGU� FG� UWÈPQU� RGNC� EQORTGGP�
UºQ� G� EQNCDQTCÁºQ� PC� CRNKECÁºQ� FQU� RTQVQEQNQU
FG�GTTCFKECÁºQ�FC�&#�GO�UGWU�TGDCPJQU�UWÈPQU�
CQ� %GPVTQ� FG� FKCIPÎUVKEQ� GO� UCÕFG� CPKOCN

%GFKUC��RGNQ�CRQKQ�PQU�FKCIPÎUVKEQU�UQTQNÎIKEQ�G
XKTQNÎIKEQ�RCTC�Q�8&#�

%KTEWNCT
6ÃEPKEC����

/KPKUVÃTKQ�FC�#ITKEWNVWTC�
2GEW¶TKC�G�#DCUVGEKOGPVQ

'ZGORNCTGU� FGUVC� GFKÁºQ� RQFGO� UGT
CFSWKTKFQU�PC�
'ODTCRC�5WÈPQU�G�#XGU
'PFGTGÁQ��$T������-O�����
8KNC�6COCPFW¶��%CKZC��RQUVCN����
�����������%QPEÎTFKC��5%
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'�OCKN��UCE"EPRUC�GODTCRC�DT
�m�GFKÁºQ
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6KTCIGO�������

%QOKVÄ�FG
2WDNKECÁÐGU

4GXKUQTGU
6ÃEPKEQU

'ZRGFKGPVG

2TGUKFGPVG��,GTÏPKOQ�#PVÏPKQ�(¶XGTQ
/GODTQU�� %NCWFKQ� $GNNCXGT�� %ÈEGTQ� ,WNKCPQ
/QPVKEGNNK�� )GTUQP� 0GWFK� 5EJGWGTOCPP�
#KTVQP� -WP\�� 8CNÃTKC� /CTKC� 0CUEKOGPVQ
#DTGW�
5WRNGPVG��#TNGK�%QNFGDGNNC
%ÈEGTQ� ,WNKCPQ� /QPVKEGNNK�� (¶VKOC� 4�� (�
,CGPKUEJ�G�4GLCPG�5EJCGHGT�

�%QQTFGPCÁºQ� GFKVQTKCN�� 6¸PKC� /CTKC� $KCXCVVK
%GNCPV
0QTOCNK\CÁºQ�DKDNKQIT¶HKEC��+TGPG�<��2�
%COGTC
'FKVQTCÁºQ�GNGVTÏPKEC��8KXKCP�(TCECUUQ
(QVQ�FC�%CRC��,CPKEG�4GKU�%KCEEK�<CPGNNC


