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����#P¶NKUGU������������������������������������������������������������������������������� ��
������%CFCUVTQ�FG�WPKFCFGU�G�EQPXGTUÐGU��������������������������������� ��

C��+PENWUºQ�FG�WPKFCFG��������������������������������������������������� ��
D��+PENWUºQ�FG�EQPXGTUºQ������������������������������������������������ ��
E��'ZENWUºQ������������������������������������������������������������������ ��
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F��.QECNK\CÁºQ�T¶RKFC����������������������������������������������������� ��
������%CFCUVTQ�FG�CP¶NKUGU������������������������������������������������������ ��

C��+PENWUºQ�FG�CP¶NKUGU��������������������������������������������������� ��
D��#NVGTCÁºQ�FG�CP¶NKUGU������������������������������������������������� ��
E��5VCVWU�FC�CP¶NKUG������������������������������������������������������� ��
F��'ZENWUºQ�FG��CP¶NKUGU������������������������������������������������� ��
G��.QECNK\CÁºQ�T¶RKFC����������������������������������������������������� ��

������%CFCUVTQ�FG�ITWRQU�FG�CP¶NKUGU�
HCOÈNKCU�������������������������� ��
C��+PENWUºQ�FG�HCOÈNKC����������������������������������������������������� ��
D��+PENWUºQ�FG�CP¶NKUG�GO�WOC�HCOÈNKC������������������������������ ��
E��#NVGTCÁºQ�FQ�PQOG�FC�HCOÈNKC�������������������������������������� ��
F��'ZENWKT�CP¶NKUG�FG�WOC�HCOÈNKC������������������������������������� ��
G��'ZENWKT�HCOÈNKC����������������������������������������������������������� ��
H��.QECNK\CÁºQ�T¶RKFC������������������������������������������������������ ��

��/GPW�FG�RTQVQEQNQ���������������������������������������������������������������������� ��
6.1 Cadastro de protocolo............................................................������������ ��

������+PENWKT�PQXQ�RTQVQEQNQ���������������������������������������������������� ��
C��+FGPVKHKECÁºQ�FQ�RTQVQEQNQ�G�FQU�TGURQPU¶XGKU��������������� ��
D��+FGPVKHKECÁºQ�FCU�COQUVTCU����������������������������������������� ��
E��+FGPVKHKECÁºQ�FQ�ENKGPVG���������������������������������������������� ��
F��%QPENWKT�Q�ECFCUVTQ�FQ�PQXQ�RTQVQEQNQ������������������������� ��

������'ZENWUºQ�FG�RTQVQEQNQ���������������������������������������������������� ��
����/CPWVGPÁºQ�FG�RTQVQEQNQ������������������������������������������������������� ��

������&CFQU�FQ�RTQVQEQNQ������������������������������������������������������� ��
������#OQUVTCU�G�VKRQ������������������������������������������������������������ ��
������)GTGPEKCOGPVQ�FG�CP¶NKUGU�G�TGUWNVCFQU��������������������������� ��
������%QPHKTOCT�CNVGTCÁºQ������������������������������������������������������� ��
������'OKVKT�TGUWNVCFQ������������������������������������������������������������� ��

����'OKUUºQ�FG�TGUWNVCFQU������������������������������������������������������������ ��
������4GNCVÎTKQ�RCTEKCN������������������������������������������������������������ ��

C��5GNGÁºQ�FQ�RTQVQEQNQ������������������������������������������������� ��
D��4GNCVÎTKQU�RGTUQPCNK\CFQU������������������������������������������� ��
E��'OKUUºQ�FQ�TGNCVÎTKQ�������������������������������������������������� ��

������4GNCVÎTKQ�HKPCN��������������������������������������������������������������� ��
����'OKUUºQ�FC�HKEJC�FG�GPVTCFC�FG�COQUVTCU��������������������������������� ��
����'OKUUºQ�FC�HKEJC�FG�EWUVQ�FG�CP¶NKUGU�������������������������������������� ��

��/GPW�FG�CP¶NKUGU������������������������������������������������������������������������ ��
����'PVTCFC�FG�FCFQU������������������������������������������������������������������� ��

������5GNGÁºQ�FQ�RTQVQEQNQ����������������������������������������������������� ��
������5GNGÁºQ�FCU�COQUVTCU�G�CP¶NKUGU������������������������������������� ��
������,CPGNC�FG�GPVTCFC�FG�TGUWNVCFQU�������������������������������������� ��
������'PVTCFC�FG�TGUWNVCFQU���������������������������������������������������� ��
������5CNXCT�FCFQU����������������������������������������������������������������� ��

����#RTQXCÁºQ�FG�FCFQU�������������������������������������������������������������� ��
������5GNGÁºQ�FQ�RTQVQEQNQ����������������������������������������������������� ��
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������5GNGÁºQ�FCU�COQUVTCU�G�CP¶NKUGU������������������������������������� ��
������,CPGNC�FG�XCNKFCÁºQ�FG�TGUWNVCFQU������������������������������������ ��
������8CNKFCÁºQ�FG�TGUWNVCFQU������������������������������������������������� ��
������5CNXCT�FCFQU����������������������������������������������������������������� ��

��/GPW�FG�TGNCVÎTKQU���������������������������������������������������������������������� ��
����2GPFÄPEKCU��������������������������������������������������������������������������� ��

������6KRQ�FG�TGNCVÎTKQ������������������������������������������������������������ ��
������(KNVTQU�������������������������������������������������������������������������� ��
������'OKUUºQ�FQ�TGNCVÎTKQ������������������������������������������������������ ��

����4GUWNVCFQU�GOKVKFQU��������������������������������������������������������������� ��
������+PVGTXCNQ�FG�VGORQ�������������������������������������������������������� ��
������6KRQU�FG�TGNCVÎTKQU��������������������������������������������������������� ��
������#ITWRCOGPVQ�RQT�FCVC��������������������������������������������������� ��
������#ORNKVWFG�FC�RGUSWKUC��������������������������������������������������� ��
������'OKUUºQ�FQ�TGNCVÎTKQ������������������������������������������������������ ��

9 Menu de opções......................................................................................... ��
����#NVGTCT�UGPJC������������������������������������������������������������������������ ��
����%QPVC�DCPE¶TKC���������������������������������������������������������������������� ��

������+PENWUºQ�FG�EQPVC���������������������������������������������������������� ��
������#NVGTCÁºQ�FG�FCFQU�FG�WOC�EQPVC������������������������������������ ��

����%QPHKIWTCÁºQ�D¶UKEC�������������������������������������������������������������� ��
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###RRRTTTGGGUUUGGGPPPVVVCCCÁÁÁºººQQQ

1�.CDQTCVÎTKQ�FG�#P¶NKUGU�(ÈUKEQ�3WÈOKECU�
.#(3��FC�'ODTCRC�5WÈPQU�G�#XGU
HQK�KPUVCNCFQ�PQ�CPQ�FG�������G�EQOGÁQW�GHGVKXCOGPVG�CU�CVKXKFCFGU�CPCNÈVKECU
GO�������1�UKUVGOC�FG�IGTGPEKCOGPVQ�FG�COQUVTCU�G�TGUWNVCFQU�KPKEKCNOGPVG
WVKNK\CFQ�EQORWPJC�UG�FG�NKXTQU�FG�TGIKUVTQU�FG�GPVTCFCU�G�UCÈFCU�G�HQTOWN¶TKQU
KORTGUUQU� GO� FWCU� XKCU� RCTC� QU� TGUWNVCFQU� FG� CP¶NKUGU�� 'UUG� UKUVGOC� HQK
WVKNK\CFQ� CVÃ� Q� CPQ� FG� ������ CEWOWNCPFQ� FG\GPCU� FG� NKXTQU� G� DNQEQU� FG
HQTOWN¶TKQU�EQPVGPFQ�CU�KPHQTOCÁÐGU�FC�RTQFWÁºQ�FQ�NCDQTCVÎTKQ�
$WUECPFQ�CIKNK\CT�Q�RTQEGUUQ�FG�CTOC\GPCOGPVQ�G�FKXWNICÁºQ�FCU�KPHQTOCÁÐGU
FGOCPFCFCU� FQ� NCDQTCVÎTKQ�� PQ� HKPCN� FC� FÃECFC� FG� ����� KPKEKQW�UG� Q
RNCPGLCOGPVQ�G�FGUGPXQNXKOGPVQ�FG�WO�UKUVGOC�FG�IGTGPEKCOGPVQ� KPHQTOCVK�
\CFQ� FQ� RTQVQEQNQ� FG� TGEGDKOGPVQ� FG� COQUVTCU�� CTOC\GPCOGPVQ� FQU
TGUWNVCFQU�FG�CP¶NKUGU��GOKUUºQ�FG�TGNCVÎTKQU�FG�TGUWNVCFQU�G�FG�IGTGPEKCOGPVQ
FQ� NCDQTCVÎTKQ�� %QOQ� TGUWNVCFQ� FGUUG� VTCDCNJQ�� HQK� FGUGPXQNXKFQ� Q� UQHVYCTG
FGPQOKPCFQ�FG�5+50764+�GO�CODKGPVG�&15��EQPUVTWÈFQ�PC�NKPIWCIGO�%NKRRGT
UQDTG�Q�DCPEQ�FG�FCFQU�&$CUG+++��Q�SWCN�EQPVKPWC�GO�WUQ�PQ�.CDQTCVÎTKQ�FG
#P¶NKUGU�(ÈUKEQ�3WÈOKECU�
#� GXQNWÁºQ� FCU� VGEPQNQIKCU� HQOGPVQW� OCKQT� FGOCPFC� RGNC� KPHQTOCÁºQ� G� Q
UKUVGOC� GO� WUQ� RCUUQW� C� CRTGUGPVCT� TGUVTKÁÐGU� G� NKOKVCÁÐGU� UKIPKHKECVKXCU�
GURGEKCNOGPVG�GO�TGNCÁºQ�CQ�CODKGPVG�QRGTCEKQPCN�G�´�HGTTCOGPVC�GO�SWG�HQK
EQPUVTWÈFQ�
#� PGEGUUKFCFG� FG� UWDUVKVWKÁºQ� FQ� UKUVGOC� 5+50764+� RCUUQW� C� UGT� ÎDXKC� G
WTIGPVG��'O�DWUEC�FG�UQNWÁºQ��HQTCO�VGUVCFQU�FQKU�UKUVGOCU��RQTÃO��GNGU�PºQ
CRTGUGPVCTCO� ECTCEVGTÈUVKECU� SWG� RGTOKVKUUGO� UWC� CFCRVCÁºQ� PCVWTCN� CQ
HQTOCVQ�RTGVGPFKFQ�
'O�XKUVC�FKUUQ��G�EQPUKFGTCPFQ�CU�FGOCPFCU�FC�KPHQTOCÁºQ�FQ�RTGUGPVG�G�FQ
HWVWTQ�� C� GZKUVÄPEKC� FG� VGEPQNQIKC� G� EQPJGEKOGPVQU� PGEGUU¶TKQU� FGPVTQ� FC
'ODTCRC� 5WÈPQU� G�#XGU�� HQK� RTQRQUVQ� Q� FGUGPXQNXKOGPVQ� FG� WO� UKUVGOC� FG
IGTGPEKCOGPVQ� RCTC� Q� .CDQTCVÎTKQ� FG� #P¶NKUGU� (ÈUKEQ�3WÈOKECU� EQO� CU
UGIWKPVGU�ECTCEVGTÈUVKECU�
¾ %QPUVTWÁºQ�FG�WOC� KPVGTHCEG�IT¶HKEC�RCTC�Q�UKUVGOC�FG�IGTGPEKCOGPVQ�FG

NCDQTCVÎTKQ��DCUGCFQ�GO�WO�UKUVGOC�FG�DCPEQ�FG�FCFQU�TGNCEKQPCN�CDGTVQ�
EQO�UWRQTVG�RCTC�TGFG�NQECN��KPVTCPGV�G�KPVGTPGV�
¾ %QPUVTWÁºQ� FG� WO� OÎFWNQ� FG� E¶NEWNQ� EQO� CU� RNCPKNJCU� FG� VQFQU� QU

RTQEGFKOGPVQU�NCDQTCVQTKCKU��EQO�QRÁÐGU�FG�ETÈVKEC�FQU�TGUWNVCFQU�G�CEGUUQ
FKTGVQ�CQ�DCPEQ�FG�FCFQU�FG�CP¶NKUGU�
¾ %QPUVTWÁºQ� FG� OÎFWNQU� FG� EQPXGTUºQ� FG� TGUWNVCFQU� FG� CEQTFQ� EQO� CU

PGEGUUKFCFGU�FQU�ENKGPVGU�
¾ %QPUVTWÁºQ� FG� OÎFWNQU� RCTC� GZRQTVCÁºQ� FG� FCFQU� RCTC� WVKNK\CÁºQ� GO

RCEQVGU�GUVCVÈUVKEQU�G�IT¶HKEQU�
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1�UKUVGOC�HQK� KFGCNK\CFQ�PQ�CPQ������G�XKCDKNK\CFQ�EQO�Q�WUQ�FC�HGTTCOGPVC
FG�CP¶NKUG�G�OGNJQTKC�FG�RTQEGUUQU���)GUVºQ�FQ�.CDQTCVÎTKQ�FG�#P¶NKUGU�(ÈUKEQ�
3WÈOKECU� GO� ������ 1� RTQLGVQ� HQK� EQPENWÈFQ� GO� ������ G� PQ� OGUOQ� CPQ
KPKEKQW�UG�Q�FGUGPXQNXKOGPVQ�FQ�UKUVGOC�
0GUVG� FQEWOGPVQ� Ã� CRTGUGPVCFQ� Q� UKUVGOC� EQO� VQFCU� CU� VGNCU� G� KPUVTWÁÐGU
RCTC�UWC�QRGTCÁºQ�
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+++PPPVVVTTTQQQFFFWWWÁÁÁºººQQQ

#�PGEGUUKFCFG�FG�UWDUVKVWKÁºQ�FQ�UKUVGOC�5+50764+��DCUGCFQ�GO�RNCVCHQTOC
&15�� VQTPQW�UG�WTIGPVG� CRÎU� C�XKTCFC�FQ�OKNÄPKQ�� 2TQLGVCFQ� G� EQPUVTWÈFQ�J¶
��� CPQU�� GUUG� UKUVGOC� PºQ� OCKU� CVGPFKC� CU� PGEGUUKFCFGU� CVWCKU�� GURGEKCN�
OGPVG�SWCPVQ�C�
C� IGTGPEKCT�OCKU�FG���������TGIKUVTQU�FG�TGUWNVCFQU�FG�CP¶NKUGU�
D� CODKGPVG�XKUWCN�
IT¶HKEQ��
E� KPVGTHCEG�RCTC�GSWKRCOGPVQU�FG�NCDQTCVÎTKQ�
F� TGNCVÎTKQU�PQ�RCFTºQ�XKUWCN�FC�'ORTGUC�
G� TGNCVÎTKQU�IGTGPEKCKU�
H� KORQTVCÁºQ�G�GZRQTVCÁºQ�FG�FCFQU�
I� CEGUUQ�XKC�TGFG�NQECN��KPVTCPGV�G�KPVGTPGV�
'O� DWUEC� FG� CNVGTPCVKXCU�� FQKU� UKUVGOCU� HQTCO� CXCNKCFQU�� PGPJWO� FGNGU
CVGPFGPFQ�CQU�QDLGVKXQU�FQ�UGVQT��#UUKO��C�RTQRQUVC�FG�FGUGPXQNXKOGPVQ�FG
WO� PQXQ� UKUVGOC� HQK� CRTGUGPVCFQ� ´� %QOKUUºQ� FG�/GNJQTKC� FG� 2TQEGUUQU� FG
)GUVºQ�FQ�.CDQTCVÎTKQ�FG�#P¶NKUGU�(ÈUKEQ�3WÈOKECU��VGPFQ�UKFQ�CRTQXCFC�RCTC
KPÈEKQ�GO������
#�RTQRQUVC�FG�FGUGPXQNXKOGPVQ�HQK�UWDOGVKFC�CQ�0ÕENGQ�FG�+PHQTO¶VKEC��RCTC
CP¶NKUG�G�OQFGNCIGO��1�RTQLGVQ� KPKEKCN�RTGXKC�C�WVKNK\CÁºQ�FG�DCPEQ�FG�FCFQU
TGNCEKQPCN�EQO�QTKGPVCÁºQ�C�QDLGVQU��UGPFQ�GUEQNJKFQ�Q�2QUVITG53.��RQT�UGT�FG
NKXTG�FKUVTKDWKÁºQ��%QOQ�HGTTCOGPVC�FG�FGUGPXQNXKOGPVQ�FC�KPVGTHCEG�G�CEGUUQ
CQ�DCPEQ�FG�FCFQU�HQK�RTQRQUVC�C�NKPIWCIGO�FG�RTQITCOCÁºQ�&GNRJK�G�RCTC�Q
FGUGPXQNXKOGPVQ� FG� UKUVGOCU� FG� CEGUUQ� XKC� KPVTCPGV� G� +PVGTPGV� C� NKPIWCIGO
,CXC�� #Q� KPKEKCT� Q� FGUGPXQNXKOGPVQ�� QRVQW�UG� RGNC� WVKNK\CÁºQ� FC� NKPIWCIGO
,CXC� RCTC� VQFQU� QU�OÎFWNQU�� RQT� UGT�OCKU� UKORNGU�� FG� CTSWKVGVWTC� PGWVTC� G
RQTV¶XGN�RCTC�SWCNSWGT�RNCVCHQTOC�
1� UKUVGOC� HQK� FGUGPXQNXKFQ� QDLGVKXCPFQ� RGTOKVKT� CQ� .#(3� WO� EQPVTQNG� TGCN�
RT¶VKEQ� G� GHKEKGPVG�� GO� OGPQT� VGORQ� G� OCKQT� EQPHKCDKNKFCFG� FG� VQFCU� CU
KPHQTOCÁÐGU� IGTCFCU� PQ� NCDQTCVÎTKQ�� #NÃO� FKUUQ�� RGTOKVKT� IGTGPEKCOGPVQ� FCU
CVKXKFCFGU�G�TGUWNVCFQU��CWVQOCÁºQ�FG�RTQEGUUQU��EQPVTQNG�FG�ICUVQU�� KPVGTC�
ÁºQ� GNGVTÏPKEC� EQO� QU� ENKGPVGU�� TGUICVG� FG� KPHQTOCÁÐGU� G� RTQFWÁºQ� FG
TGNCVÎTKQU�G�GUVCVÈUVKECU�
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///CCCPPPWWWCCCNNN���FFFQQQ���555KKKUUUVVVGGGOOOCCC���FFFGGG���)))GGGTTTGGGPPPEEEKKKCCCOOOGGGPPPVVVQQQ���FFFQQQ
...CCCDDDQQQTTTCCCVVVÎÎÎTTTKKKQQQ���FFFGGG���###PPP¶¶¶NNNKKKUUUGGGUUU���(((ÈÈÈUUUKKKEEEQQQ���333WWWÈÈÈOOOKKKEEECCCUUU���


555)))...���
%CTNQU�4QDGTVQ�$GTPCTFK
+NFQU�2CTK\QVVQ
.WK\�#IPCNFQ�$GTPCTFK
)GQTFCPQ�&CNOÃFKEQ
.QTKGP�'NKCPG�<KOOGT
4QUGOCTK�/CTVKPK�/CVVGK
5CPFTC�/CTKUC�5CNFCPJC�(NQTGU
+XCPG�/×NNGT
&KTEGW�.WKU�<CPQVVQ
#PKNFQ�%WPJC�,ÕPKQT
%NCWFGVG�*CTC�-NGKP
)WUVCXQ�,ÕNKQ�/GNNQ�/QPVGKTQ�FG�.KOC

������&&&GGGUUUEEETTTKKKÁÁÁºººQQQ���VVVÃÃÃEEEPPPKKKEEECCC
1�5KUVGOC�FG�)GTGPEKCOGPVQ�FG�.CDQTCVÎTKQ� 
5).��Ã� WO�UQHVYCTG�FGUGPXQN�
XKFQ� GO� NKPIWCIGO� FG� RTQITCOCÁºQ� ,CXC�� EQORTGGPFGPFQ� WOC� KPVGTHCEG
IT¶HKEC�G�HGTTCOGPVCU�FG�EQOWPKECÁºQ�EQO�DCPEQ�FG�FCFQU�
�� WO� UKUVGOC� OQFWNCT�� OWNVKWUW¶TKQ� G� OWNVKRNCVCHQTOC�� VCPVQ� QRGTCEKQPCN
SWCPVQ� FG� JCTFYCTG�� QRGTCPFQ� VCPVQ� GO� TGFG� SWCPVQ� GO�OQFQ� UVCPFCNQPG�
FGRGPFGPFQ�FQ�5)$&�
5KUVGOC�FG�)GTÄPEKC�FG�$CPFQ�FG�&CFQU��WVKNK\CFQ�
1�5).�WVKNK\C�EQOQ�RCFTºQ�Q�5)$&�2QUVITG53.��GPVTGVCPVQ��HQK�FGUGPXQNXKFQ
RCTC�CEGKVCT�SWCNSWGT�5)$&�EQOQ�DCUG�FG�FCFQU��FGUFG�SWG�Q�OGUOQ�RQUUWC
WOC� ,&$%� 
,CXC� &CVC$CUG� %QPGEVKXKV[�� EQORCVÈXGN�� UGO� C� PGEGUUKFCFG� FG
TGEQORKNCÁºQ�QW�TGKPUVCNCÁºQ�FQ�UKUVGOC�

������+++PPPUUUVVVCCCNNNCCCÁÁÁºººQQQ
������������+++PPPUUUVVVCCCNNNCCCÁÁÁºººQQQ���FFFQQQ���UUUQQQHHHVVVYYYCCCTTTGGG
#VÃ� Q� OQOGPVQ� FC� EQPENWUºQ� FGUVC� XGTUºQ� FQ� OCPWCN� Q� 5).� CKPFC� PºQ
RQUUWÈC�WOC�HGTTCOGPVC�FG�KPUVCNCÁºQ�FGHKPKFC��&GUUC�HQTOC��QU�RTQEGFKOGP�
VQU�RCTC�KPUVCNCÁºQ�FQ�UKUVGOC�UºQ�
¾ +PUVCNCÁºQ� FQ� CODKGPVG� FG� 4WPVKOG� FC� RNCVCHQTOC� ,CXC� �� ,�4'����� QW

UWRGTKQT�
¾ +PUVCNCÁºQ�G� EQPHKIWTCÁºQ�FQ�RCEQVG� ,&$%�GURGEÈHKEQ�RCTC� Q�5)$&�C� UGT

WVKNK\CFQ�
¾ &GUEQORCEVCÁºQ�FQU�RCEQVGU�FQ�5).�
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1� 5).� PºQ� GZKIG� PGPJWO� VKRQ� FG� EQPHKIWTCÁºQ� GURGEÈHKEC�� GZEGVQ� CSWGNCU
PQTOCNOGPVG� TGSWGTKFCU� RGNC� RNCVCHQTOC� ,CXC�� EQOQ� C� XCTK¶XGN� FG� CODKGPVG
%.#552#6*��RQT�GZGORNQ��RCTC�CEGUUQ�CQ�5)$&�
1� KORQTVCPVG�C� TGUUCNVCT�PQ�RTQEGUUQ�FG� KPUVCNCÁºQ� TGHGTG�UG�´� ECTCEVGTÈUVKEC
OWNVKRNCVCHQTOC� QHGTGEKFC� RGNC� RNCVCHQTOC� ,CXC��0GUUG� ECUQ�� Q� WUW¶TKQ� FGXG
UGNGEKQPCT� Q� KPUVCNCFQT� EQTTGURQPFGPVG� ´� RNCVCHQTOC� QRGTCEKQPCN� SWG� GUVKXGT
WVKNK\CPFQ�RCTC�KPUVCNCÁºQ�FQ�,CXC�4WPVKOG�'PXKTQPOGPV�
������������%%%QQQPPPHHHKKKIIIWWWTTTCCCÁÁÁºººQQQ���FFFQQQ���DDDCCCPPPEEEQQQ���FFFGGG���FFFCCCFFFQQQUUU
#�EQPHKIWTCÁºQ�FQ�DCPEQ�FG�FCFQU�Ã�HGKVC�PC�LCPGNC�FG�EQPHKIWTCÁºQ�FQ�OGPW
QRÁÐGU��QPFG�FGXG�UGT�KPHQTOCFQ�C�,&$%�EQORCVÈXGN�EQO�Q�5)&$�C�UGT�WUCFQ
G�Q�ECOKPJQ�FG�CEGUUQ�CQ�UGTXKFQT�QPFG�Q�5)&$�GUV¶�KPUVCNCFQ�

������###EEEGGGUUUUUUQQQ���CCCQQQ���UUUKKKUUUVVVGGGOOOCCC
������������###EEEGGGUUUUUUQQQ���CCCQQQ���UUUKKKUUUVVVGGGOOOCCC���


ÈÈÈEEEQQQPPPGGG���FFFGGG���CCCEEEGGGUUUUUUQQQ���
1� CEGUUQ� CQ� 5).� Ã� HGKVQ� CVTCXÃU� FQ� ÈEQPG� 
(KI�� ��� KPUVCNCFQ� PC� ¶TGC� FG
VTCDCNJQ�

���(KI����� EQPG�FG�CEGUUQ�CQ�5).

������������###EEEGGGUUUUUUQQQ���CCCQQQ���UUUKKKUUUVVVGGGOOOCCC���


CCCWWWVVVGGGPPPVVVKKKEEECCCÁÁÁºººQQQ���FFFQQQ���WWWUUUWWW¶¶¶TTTKKKQQQ���
#�RTKOGKTC�VGNC�FG�CEGUUQ�CQ�UKUVGOC�Ã�C�FG�EQPGZºQ�FG�WUW¶TKQ��%QPVÃO�CU
HWPÁÐGU�FG�EQPVTQNG�FG�CEGUUQ�G�CU�RGTOKUUÐGU�FG�ECFC�WUW¶TKQ��#U�RGTOKU�
UÐGU� UºQ�FGHKPKFCU� PQ�OQOGPVQ� FG� ECFCUVTQ�FQ�WUW¶TKQ� G� UºQ� VTCPURCTGPVGU
FWTCPVG�VQFQ�Q�RGTÈQFQ�FG�WUQ�
0ºQ� JCXGT¶� PGPJWO� QWVTQ� OQOGPVQ� FG� UQNKEKVCÁºQ� FG� RGTOKUUºQ�� RQTSWG
UQOGPVG� GUVCTºQ� FKURQPÈXGKU� CU� QRÁÐGU� FG� OGPW� ´U� SWCKU� Q� WUW¶TKQ� RQUUWK
RGTOKUUºQ�FG�CEGUUQ��6QFQ�Q�CEGUUQ�CQ�UKUVGOC�GUV¶�EGPVTCFQ�PC�OCVTÈEWNC�FQ
WUW¶TKQ�G�UWC�UGPJC�
(KI�����
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���(KI�����6GNC�FG�CEGUUQ�CQ�UKUVGOC

#�OCVTÈEWNC�FG�CEGUUQ�CQ�UKUVGOC�Ã�Q�ECFCUVTQ�FQ�GORTGICFQ��GUVCIK¶TKQ�QW
DQNUKUVC�PQ�UGVQT�FG�4GEWTUQU�*WOCPQU�FC�'ODTCRC�5WÈPQU�G�#XGU��G�C�UGPJC
FG�CEGUUQ�Ã�C�OGUOC�FQ�CEGUUQ�CQU�UGTXKÁQU�GNGVTÏPKEQU�FC�'ODTCRC��#NÃO�FC
OCVTÈEWNC� G� UGPJC�� Ã� PGEGUU¶TKQ� GUVCT� ECFCUVTCFQ� EQOQ� WUW¶TKQ� FQ� UKUVGOC
RGNQ�UWRGTXKUQT�FQ�NCDQTCVÎTKQ�
/CVTÈEWNC�� FKIKVG� C� UWC�OCVTÈEWNC� FG� ECFCUVTQ� PQ� 54*� FC� 'ODTCRC� 5WÈPQU� G
#XGU�
5GPJC�� FKIKVG� C� UWC� UGPJC� FG� CEGUUQ� CQU� UGTXKÁQU� GNGVTÏPKEQU� FC� 'ODTCRC

GZ���UGPJC�FG�G�OCKN�QW�UKUVGOC�FG�HTGS×ÄPEKC��
%QPHKTOC��ENKECT�PQ�DQVºQ�EQPHKTOC�RCTC�CEGUUCT�Q�UKUVGOC�
%CPEGNC��ENKECT�PQ�DQVºQ�ECPEGNC�RCTC�FGUKUVKT�FQ�CEGUUQ�
'TTQ��CEGUUQ� FG� WUW¶TKQ� PºQ� CWVQTK\CFQ�� GTTQ� FG� OCVTÈEWNC� QW� UGPJC� TGVQTPC
OGPUCIGO�FG�GTTQ�

������///GGGPPPWWW���RRRTTTKKKPPPEEEKKKRRRCCCNNN
3WCPFQ�C�EQPGZºQ�FG�WUW¶TKQ�Ã�CWVQTK\CFC��Q�UKUVGOC�OQUVTC�C�VGNC�FG�OGPW
RTKPEKRCN��C�SWCN�EQPVÃO�VQFCU�CU�QRÁÐGU�´U�SWCKU�Q�WUW¶TKQ�RQUUWK�RGTOKUUºQ�
#� (KI�� ��OQUVTC� C� VGNC� EQPVGPFQ� VQFCU� CU� QRÁÐGU� FQ�OGPW� RTKPEKRCN�� 'UUCU
QRÁÐGU�RGTOCPGEGTºQ�RTGUGPVGU�GO�VQFCU�CU�LCPGNCU�RTKPEKRCKU�FQ�UKUVGOC�

�����(KI�����/GPW�RTKPEKRCN�FQ�UKUVGOC
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3WCPFQ� Q� CEGUUQ� Ã� TGCNK\CFQ� RGNQ� UWRGTXKUQT�� QW� QWVTQ� WUW¶TKQ� EQO�RGTOKU�
UÐGU� RCTC� GOKUUºQ� FG� TGNCVÎTKQU�� CQ� CEGUUCT� Q� UKUVGOC� CDTG�UG� CWVQOC�
VKECOGPVG�LCPGNCU�FG�KPHQTOCÁºQ�FG�RGPFÄPEKCU��RCTC�VQFQU�QU�RTQVQEQNQU�EQO
CP¶NKUGU�EQPENWÈFCU��CIWCTFCPFQ�RCTC�KORTGUUºQ�FQ�TGNCVÎTKQ�HKPCN�
(KI�����

  ��(KI�����#EGUUQ�FQ�UWRGTXKUQT�L�RGPFÄPEKC�FG�RTQVQEQNQ�EQPENWÈFQ
2CTC� QU� ECUQU� GO� SWG� Q� UWRGTXKUQT� PºQ� CVWCNK\G� C� RGPFÄPEKC�� C� LCPGNC� UGT¶
CVKXCFC�PQXCOGPVG�SWCPFQ�FQ�PQXQ�CEGUUQ�CQ�UKUVGOC�
#KPFC� FWTCPVG� C� KPKEKCNK\CÁºQ� FQ� UKUVGOC� RCTC� CEGUUQU� FQ� UWRGTXKUQT�� Ã
XGTKHKECFC� C� GZKUVÄPEKC� FG� TGUWNVCFQU� UGO�CRTQXCÁºQ�� G�� GO� ECUQ�RQUKVKXQ�� Ã
CDGTVC�C�VGNC�Q#RTQXCÁºQ�FG�&CFQUR��PQ�OGPW�Q#P¶NKUGR�

������///GGGPPPWWW���FFFGGG���EEECCCFFFCCCUUUVVVTTTQQQ
0C�QRÁºQ�FG�ECFCUVTQ�FQ�OGPW�RTKPEKRCN�GUVºQ�EQPEGPVTCFQU�VQFQU�QU�OÎFWNQU
FG�ECFCUVTQ�RCTC�C�EQPUVTWÁºQ�G�OCPWVGPÁºQ�FQU�DCPEQU�FG�FCFQU�D¶UKEQU�FQ
UKUVGOC��'UUG�OÎFWNQ�HQK�EQPUVTWÈFQ�RCTC�UGT�KPFGRGPFGPVG��RQFGPFQ�XKT�C�UGT
Q�DCPEQ�FG�FCFQU�FG�ECFCUVTQU�FC�7PKFCFG��GURGEKCNOGPVG�SWCPVQ�C�GORTGIC�
FQU��ENKGPVGU�G�WUW¶TKQU��6CODÃO�RQFG�UGTXKT�FG�DCUG�RCTC�Q�FGUGPXQNXKOGPVQ
FG�QWVTQU�UKUVGOCU�IGTGPEKCKU�FC�'ODTCRC�
(KI�����

  
   (KI�����/GPW�FG�ECFCUVTQU
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%CFC� HWPÁºQ� HQK� KPUVKVWÈFC� GO� OÎFWNQ� G� VCDGNCU� RTÎRTKCU�� SWG� UºQ� CRGPCU
TGHGTGPEKCFQU�PCU�VCDGNCU�FCFQU�FG�CP¶NKUGU��#NVGTCÁÐGU�FG�FGUETKÁºQ�CHGVCO
VQFQ�Q�DCPEQ�FG�FCFQU��'ZENWUºQ�UGT¶�RGTOKVKFC�GPSWCPVQ�CSWGNC� KPHQTOCÁºQ
PºQ�GUVKXGT�TGHGTGPEKCFC�GO�QWVTCU�VCDGNCU�
������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���VVVKKKRRRQQQUUU���FFFGGG���CCCOOOQQQUUUVVVTTTCCCUUU
7O� FQU� RQPVQU� KORQTVCPVGU� FQ� RTQLGVQ� FQ� 5).� HQK� C� TGFGHKPKÁºQ� FC
PQOGPENCVWTC� FQ� DCPEQ� FG� FCFQU� FG� COQUVTCU�� SWG� RCUUCO� C� TGEGDGT� WOC
KFGPVKHKECÁºQ�RQT�QVKRQR��SWG�FGHKPG�C�ENCUUKHKECÁºQ�FC�COQUVTC�FGPVTQ�FG�RCT¸�
OGVTQU� RTÃ�FGHKPKFQU�� DWUECPFQ� RCFTQPK\CÁºQ� G� WPKXGTUCNK\CÁºQ� FC� ENCUUKHKEC�
ÁºQ��'UUG�UKUVGOC�HQK�EQPUVTWÈFQ�FG�HQTOC�C�CVGPFGT�G�EQPXGTVGT�C�ENCUUKHKEC�
ÁºQ� RCTC�OQFGNQU� KPVGTPCEKQPCKU�� EQOQ� Q� +(0� L� +PVGTPCVKQPCN� (GGF� 0WODGT�
RTQRQUVQ�RQT�*CTTKU�GV�CN��
������
#UUKO�� PQ�OQOGPVQ� FG� KPENWUºQ� FG� WOC� COQUVTC� RCTC� CP¶NKUG�� GUVC� FGXGT¶
GUVCT�TGNCEKQPCFC�QDTKICVQTKCOGPVG�C�WO�FQU�VKRQU�GZKUVGPVGU�
#� RGTOKUUºQ� FG� ECFCUVTQ� FG� PQXQU� VKRQU� FG� COQUVTCU� UGT¶� TGUVTKVQ� CQ
CFOKPKUVTCFQT� FQ� UKUVGOC� FG� VKRQU� FG� COQUVTCU�� 1U� FGOCKU� WUW¶TKQU� VGTºQ
UQOGPVG�CEGUUQ�FG�NGKVWTC�
#�VGNC�FG�ECFCUVTQ�FG�VKRQU�FG�COQUVTCU�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C�QRÁºQ
FG�Q#OQUVTCUR��FQ�OGPW�FG�Q%CFCUVTQR�
(KI�����
��EQORQUVC�RQT�WOC�LCPGNC��´�GUSWGTFC��EQO�C�TGNCÁºQ�FQU�VKRQU�FG�COQUVTCU
ECFCUVTCFQU����FKTGKVC��CRTGUGPVC�DQVÐGU�RCTC�CEGUUQ�´U�LCPGNCU�FG�KPENWUºQ�FG
VKRQ� FG� COQUVTC� 
#FKEKQPCT��� QTFGPCÁºQ� FCU� COQUVTCU� ECFCUVTCFCU� 
1TFGO��
GZENWUºQ�FG� COQUVTC� 
'ZENWKT��� CNVGTCÁºQ� FC� FGUETKÁºQ� FG� COQUVTC� 
#NVGTCT�� G
5CKT�
(KI�����

  ��(KI�����6GNC�FG�ECFCUVTQ�FG�VKRQU�FG�COQUVTCU
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#�LCPGNC�FG�NKUVCIGO�FG�VKRQU�FG�COQUVTCU�ECFCUVTCFQU�RQUUKDKNKVC�C�PCXGICÁºQ
EQO� Q� OQWUG� RCTC� QU� UWDPÈXGKU�� PQU� KVGPU� OCTECFQU� EQO� WOC� EJCXG� ´
GUSWGTFC�FQ�EÎFKIQ��1�CEGUUQ�´U�HWPÁÐGU�NKUVCFCU�´�FKTGKVC�FC�VGNC�Ã�UGPUÈXGN�C
GUUG�EQPVGZVQ�
������������������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���CCCOOOQQQUUUVVVTTTCCC
2CTC�C� KPENWUºQ�FG�PQXQ�VKRQ�FG�COQUVTC��FGXG�UG�� KPKEKCNOGPVG��ENKECT�EQO�Q
OQWUG� PQ� PÈXGN� QW� UWDPÈXGN� PQ� SWCN� UGT¶� TGCNK\CFC� C� KPENWUºQ�� RCTC� VQTP¶�NQ
CVKXQ�� G� CRÎU�� PQ� DQVºQ� Q#FKEKQPCTR�� PC� VGNC� FG� Q%CFCUVTQ� FG� VKRQU� FG
COQUVTCUR�
(KI�����
7OC�LCPGNC�Ã�CDGTVC��EQPVGPFQ�ECORQU�RCTC�Q�EÎFKIQ�G�C�FGUETKÁºQ�FQ�PQXQ
VKRQ�FG�COQUVTC�
(KI������G�QU�DQVÐGU��Q(GEJCTR�G�Q)TCXCTR��RCTC�CDCPFQPCT�QW
EQPHKTOCT�C� KPENWUºQ��TGURGEVKXCOGPVG��1�EÎFKIQ�G�C�FGUETKÁºQ�FQ�PÈXGN�CVWCN
UºQ� KPHQTOCFQU� CWVQOCVKECOGPVG��#�FGUETKÁºQ�RQFG�UGT� CNVGTCFC�PQ� VQFQ�QW
GO�RCTVG��2CTC�Q�EÎFKIQ��UGT¶�CEGKVQ�CRGPCU�C�CNVGTCÁºQ�FQU�FÈIKVQU�FQ�PÈXGN
CVWCN� QW� Q� CETÃUEKOQ� QW� FG� FÈIKVQU� RCTC� TGRTGUGPVCT� C� PQXC� COQUVTC� QW
UWDPÈXGN��#�VGPVCVKXC�FG�OQFKHKECT�Q�EÎFKIQ�FQ�PÈXGN�IGTC�OGPUCIGO�FG�GTTQ�

  ��(KI�����6GNC�FG�KPENWUºQ�FG�PQXQ�PÈXGN�FG�VKRQU�FG�COQUVTCU

%ÎFKIQ�FC�COQUVTC��ECORQ�RCTC�Q�EÎFKIQ�FQ�PQXQ�PÈXGN�QW�VKRQ�FG�COQUVTC�C
UGT�ECFCUVTCFQ���Q�EÎFKIQ�Ã�HQTOCFQ�RGNQ�EÎFKIQ�FQ�PÈXGN�CPVGTKQT�
KPHQTOCFQ
CWVQOCVKECOGPVG��OCKU�Q�EÎFKIQ�FQ�PÈXGN�CVWCN�
&GUETKÁºQ��ECORQ�RCTC�C�FGUETKÁºQ�FQ�PQXQ�PÈXGN�QW�VKRQ�FG�COQUVTC�
������������������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���PPPÈÈÈXXXGGGNNN���QQQWWW���VVVKKKRRRQQQ���FFFGGG���CCCOOOQQQUUUVVVTTTCCC
1�DQVºQ�GZENWKT�Ã�UGPUÈXGN�´�QRÁºQ�UGNGEKQPCFC�PC�VGNC�FG�ECFCUVTQ�FG�VKRQU�FG
COQUVTCU�
(KI������'UVCPFQ�UGNGEKQPCFQ�WO�VKRQ�FG�COQUVTC��UGT¶�CDGTVC�WOC
LCPGNC� EQO� C�OGPUCIGO� Q%QPHKTOC� C� GZENWUºQ� FC� COQUVTC!R�� Q� EÎFKIQ� G� C
FGUETKÁºQ� FC� COQUVTC� G� QU� DQVÐGU� FG� Q%CPEGNCR� G� Q%QPHKTOCR� 
(KI�� ���� #
GZENWUºQ� UÎ� Ã� RGTOKVKFC� RCTC� COQUVTCU� SWG� PºQ� GUVGLCO� TGHGTGPEKCFCU� PCU
VCDGNCU�FG�TGUWNVCFQU�FG�CP¶NKUGU�
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  ��(KI�����,CPGNC�FG�GZENWUºQ�FG�KVGO�QW�VKRQ�FG�COQUVTCU

2CTC�C�GZENWUºQ�FG�WO�PÈXGN��Ã�PGEGUU¶TKQ�CPVGU�GZENWKT�VQFQU�QU�KVGPU�FG�UGWU
UWDPÈXGKU��CVÃ�SWG�GNG�OGUOQ�RCUUG�C�UGT�WO�KVGO�FQ�PÈXGN�CPVGTKQT��5G�CNIWO
FQU�KVGPU�GUVKXGT�TGHGTGPEKCFQ�PCU�VCDGNCU�FG�TGUWNVCFQU�FG�CP¶NKUGU��PºQ�UGT¶
RGTOKVKFC�C�UWC�GZENWUºQ�GPSWCPVQ�GUUC�EQPFKÁºQ�RGTUKUVKT�
������������������###NNNVVVGGGTTTCCCÁÁÁºººQQQ
#� QRÁºQ� FG� CNVGTCÁºQ� TGHGTG�UG� GZENWUKXCOGPVG� ´� CNVGTCÁºQ� QW� EQTTGÁºQ� FC
FGUETKÁºQ�FG�WO�PÈXGN�QW�KVGO��#DTG�UG�WOC�ECKZC�FG�FK¶NQIQ�EQO�C�FGUETKÁºQ
FQ�KVGO�UGNGEKQPCFQ�PC�VGNC�FG�ECFCUVTQ�FG�VKRQU�FG�COQUVTCU��G�CU�QRÁÐGU�FG
Q(GEJCTR�G�Q)TCXCTR�
(KI�����

  
   (KI�����,CPGNC�FG�CNVGTCÁºQ�FC�FGUETKÁºQ�FG�KVGO�QW�VKRQ�FG�COQUVTCU

������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���GGGOOORRRTTTGGGIIICCCFFFQQQUUU
1� 5).� HQK� OQFGNCFQ� FG� HQTOC� SWG� UQOGPVG� GORTGICFQU�� GUVCIK¶TKQU� QW
DQNUKUVCU� TGIKUVTCFQU� QHKEKCNOGPVG� RGNC� GORTGUC� RQFGTºQ� CEGUUCT� Q� UKUVGOC�
2QFG�UGT�CLWUVCFQ�RCTC�KORQTVCT�C�DCUG�FG�FCFQU�FC�¶TGC�FG�TGEWTUQU�JWOCPQU
FC� GORTGUC�� GURGEKHKECOGPVG� RCTC� QU� FCFQU� FG� OCVTÈEWNC�� ECTIQ�� UGVQT� G
GPFGTGÁQ�GNGVTÏPKEQ��'UUCU� KPHQTOCÁÐGU�UºQ�WVKNK\CFCU�GO�QWVTQU�OÎFWNQU�FQ
UKUVGOC��EQOQ�Q�ECFCUVTQ�FG�WUW¶TKQU��TGURQPU¶XGN�FG�UWDRTQLGVQU��GVE�
#�VGNC�FG�ECFCUVTQ�FG�GORTGICFQU�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C�QRÁºQ�FG
Q'ORTGICFQUR�� FQ� OGPW� FG� Q%CFCUVTQR� 
(KI�� ���� RGTOKVKPFQ� C� PCXGICÁºQ� G
XKUWCNK\CÁºQ�FKTGVC�FCU� KPHQTOCÁÐGU�ECFCUVTCFCU��SWG�RQFGO�GUVCT�QTFGPCFCU
RQT�PQOG��UGVQT�QW�ECTIQ�
(KI������
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����(KI������6GNC�FQ�OÎFWNQ�FG�ECFCUVTQ�FG�GORTGICFQU

#RTGUGPVC� CU� QRÁÐGU� FG� KPENWUºQ�� GZENWUºQ� FG� GORTGICFQU� QW� UCKT�� #
CNVGTCÁºQ�FCU�KPHQTOCÁÐGU�FG�WO�GORTGICFQ�Ã�HGKVC�FKTGVCOGPVG�PC�LCPGNC�FG
PCXGICÁºQ��CVTCXÃU�FG�FWRNQ�ENKSWG�UQDTG�C�KPHQTOCÁºQ�SWG�UG�FGUGLC�CNVGTCT�
1�ECFCUVTQ�FG�GORTGICFQU�RQFG�UGT�HGKVQ�RGNQ�UWRGTXKUQT��Q�CFOKPKUVTCFQT�FQ
UKUVGOC�QW�WUW¶TKQ�EQO�RGTOKUUºQ��FGHKPKFC�PQ�ECFCUVTQ�FG�WUW¶TKQU�
������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���WWWUUUWWW¶¶¶TTTKKKQQQUUU
#� VGNC� FG� ECFCUVTQ� FG� WUW¶TKQU� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C� QRÁºQ� FG
Q7UW¶TKQUR��FQ�OGPW�FG�Q%CFCUVTQR�
(KI�����
0GUVG�OÎFWNQ�Ã�HGKVQ�Q�ECFCUVTQ�FG�WUW¶TKQU�FQ�UKUVGOC��G�FGHKPKFCU�CU�UWCU
RGTOKUUÐGU�
(KI�������%QOQ�RTÃ�TGSWKUKVQ��Ã�PGEGUU¶TKQ�GUVCT�ECFCUVTCFQ�EQOQ
GORTGICFQ��GUVCIK¶TKQ�QW�DQNUKUVC�

  
   (KI������6GNC�FQ�OÎFWNQ�FG�ECFCUVTQ�FG�GORTGICFQU
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#�VGNC�FG�ECFCUVTQ�FG�WUW¶TKQU�CRTGUGPVC��VCODÃO��WOC�LCPGNC�FG�PCXGICÁºQ�
G�CU�QRÁÐGU�FG�KPENWUºQ��CNVGTCÁºQ�G�GZENWUºQ�
%QOQ� CPVGTKQTOGPVG� EKVCFQ�� CU� QRÁÐGU� OQUVTCFCU� RCTC� ECFC� WUW¶TKQ� FQ
UKUVGOC�FGRGPFGO�FCU�RGTOKUUÐGU�´U�SWCKU�GNG�VGO�CEGUUQ�
'UUCU�RGTOKUUÐGU�UºQ�FGHKPKFCU�PQ�OQOGPVQ�FC�KPENWUºQ�FQ�GORTGICFQ�EQOQ
WUW¶TKQ�FQ�UKUVGOC��SWG�RQFG�UGT� HGKVQ�RGNQ�UWRGTXKUQT�FQ� NCDQTCVÎTKQ�� QW�PC
UWC�CWUÄPEKC��RGNQ�CFOKPKUVTCFQT�FQ�UKUVGOC�
������������������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���WWWUUUWWW¶¶¶TTTKKKQQQUUU
2CTC� C� KPENWUºQ� FG� WUW¶TKQ�� FGXG�UG� ENKECT� PQ� DQVºQ� Q+PENWKTR�� PC� VGNC� FG
ECFCUVTQ�FG�WUW¶TKQU��#�VGNC�FG� KPENWUºQ�FG�WUW¶TKQ�CRTGUGPVC�WOC� LCPGNC�FG
UGNGÁºQ� FG� GORTGICFQ�� SWG� FGXGT¶� GUVCT� ECFCUVTCFQ� PQ� UKUVGOC� 
(KI�� ����
ECKZCU� FG� UGNGÁºQ� RCTC� FGHKPKT� Q� WUW¶TKQ� EQOQ� UWRGTXKUQT� G� RGTOKUUºQ� RCTC
FKIKVCT�TGUWNVCFQU�FG�CP¶NKUGU��ECORQ�RCTC�FKIKVCT�C�UGPJC�FQ�WUW¶TKQ�G�ECKZCU
FG� UGNGÁºQ� RCTC� FGHKPKÁºQ� FCU� RGTOKUUÐGU� FG� ECFC� WUW¶TKQ�� SWG� RQFG� UGT
EQORNGVC��RGTUQPCNK\CFC�QW�PGPJWOC�
(KI�������#�VGNC�FG� KPENWUºQ�FG�WUW¶TKQ
VCODÃO� CRTGUGPVC� WO� ECORQ� RCTC� C� FGHKPKÁºQ� FC� UGPJC� FQ� WUW¶TKQ�� C� SWCN
FCT¶�CEGUUQ�CQ�UKUVGOC�

  ��(KI������6GNC�FG�KPENWUºQ�FG�PQXQU�WUW¶TKQU�L�UGNGÁºQ�FQ�GORTGICFQ�C�UGT�ECFCUVTCFQ

  
   (KI������6GNC�FG�KPENWUºQ�FG�PQXQU�WUW¶TKQU
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������������������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���GGG���GGGZZZEEENNNWWWUUUºººQQQ���FFFGGG���WWWUUUWWW¶¶¶TTTKKKQQQUUU
#�VGNC�FG�ECFCUVTQ�FG�WUW¶TKQU�CRTGUGPVC��VCODÃO��CU�QRÁÐGU�FG�CNVGTCÁºQ�G
GZENWUºQ�
(KI������
#VTCXÃU�FGUUCU�QRÁÐGU��RQFGO�UG�CNVGTCT� CU�RGTOKUUÐGU�QW�GZENWKT�Q�WUW¶TKQ
UGNGEKQPCFQ�
������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���EEENNNKKKGGGPPPVVVGGGUUU���GGG���EEEQQQPPPVVVTTTQQQNNNGGG���FFFGGG���FFFGGGXXXGGGFFFQQQTTTGGGUUU
1� OÎFWNQ� FG� ECFCUVTQ� FG� ENKGPVGU� OCPVÃO� KPHQTOCÁÐGU� IGTCKU� UQDTG� QU
ENKGPVGU�GZVGTPQU�G�RCTEGKTQU�SWG�VÄO�EQPVTCVQU�QW�EQPXÄPKQU�EQO�C�7PKFCFG�
#NÃO�FQU�FCFQU�IGTCKU�FQU�ENKGPVGU��GUVG�OÎFWNQ�VCODÃO�RGTOKVG�EQPVTQNCT�C
TGNCÁºQ� HKPCPEGKTC� GPVTG� Q� ENKGPVG� G� C� 'ODTCRC� 
KPCFKORNÄPEKC��� 1� CEGUUQ� CQ
ECFCUVTQ�FG�ENKGPVGU�G�EQPVTQNG�FG�FGXGFQTGU�Ã�HGKVQ�RGNQ�OGPW�FG�ECFCUVTQ��PC
QRÁºQ�ENKGPVGU�
(KI������

  
   (KI������6GNC�FG�CEGUUQ�CQ�ECFCUVTQ�FG�ENKGPVGU�G�EQPVTQNG�FG�FGXGFQTGU

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���EEENNNKKKGGGPPPVVVGGGUUU
7O�ENKGPVG�RQFG�UGT�RGUUQC�HÈUKEC�QW�LWTÈFKEC��KFGPVKHKECFC�RGNQ�%2(�QW�%02,�
TGURGEVKXCOGPVG�� 3WCPFQ� Q� ENKGPVG� Ã� WOC� RGUUQC� LWTÈFKEC�� RTGRQUVQU
TGRTGUGPVCO�GUUG�ENKGPVG�LWPVQ�´�'ODTCRC��0Q�5).��GUUGU�TGRTGUGPVCPVGU�UºQ
FGHKPKFQU�EQOQ�EQPVCVQU��ECFCUVTCFQU�GO�EQPLWPVQ�EQO�Q�ENKGPVG��1�ECFCUVTQ
FG�EQPVCVQU�Ã�FKUEWVKFQ�PQ�KVGO�������EQPVCVQU�
#�(KI�����CRTGUGPVC�C�VGNC�FG�ECFCUVTQ�FG�ENKGPVGU��#�LCPGNC�RTKPEKRCN�OQUVTC�QU
ENKGPVGU� ECFCUVTCFQU�� WVKNK\CPFQ� Q� OGUOQ� HQTOCVQ� FCU� VGNCU� CPVGTKQTGU�� #U
KPHQTOCÁÐGU�FQU�ENKGPVGU�UºQ�CEGUUCFCU�FKTGVCOGPVG�GO�UGWU�UWDPÈXGKU�
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   (KI������6GNC�FG�ECFCUVTQ�FG�ENKGPVGU

��FKTGKVC�FC�VGNC�UºQ�OQUVTCFCU�FWCU�EQNWPCU�FG�QRÁÐGU�
0C�EQNWPC�FC�GUSWGTFC�GUVºQ�CU� HWPÁÐGU�FG�DWUEC� G�QTFGPCÁºQ�FQU� ENKGPVGU
NKUVCFQU� PC� LCPGNC� RTKPEKRCN�� #� QRÁºQ� Q.KUVCTR�� RGTOKVG� OQUVTCT� VQFQU� QU
ENKGPVGU�� QU� CRGPCU� RGUUQC� HÈUKEC� QW� LWTÈFKEC�� #� QRÁºQ� Q.QECNK\CTR�� RGTOKVG
DWUEC� T¶RKFC� CDTKPFQ� WOC� LCPGNC� FG� FKIKVCÁºQ� RCTC� RCNCXTC� EJCXG�� #� QRÁºQ
Q/QUVTCTR�� RGTOKVG� C� CRTGUGPVCÁºQ� RQT� %02,�%2(� QW� RQT� PQOG�� #� QRÁºQ
Q#ITWRCT� RQTR�� RGTOKVG� HQTOCT� CITWRCOGPVQU� RQT� GUVCFQ� FC� HGFGTCÁºQ�� RQT
EKFCFG��QW�PGPJWO�
0C� EQNWPC� FC� FKTGKVC� GUVºQ� QU� DQVÐGU� FG� CEGUUQ� ´U� HWPÁÐGU� FG� KPENWUºQ�
CNVGTCÁºQ�QW�GZENWUºQ�FG�ENKGPVGU��G�FC�HWPÁºQ�FG�ECFCUVTQ�FG�EQPVCVQU�RCTC�Q
ENKGPVG�UGNGEKQPCFQ�PC�LCPGNC�RTKPEKRCN�

CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���EEENNNKKKGGGPPPVVVGGGUUU
2CTC� C� KPENWUºQ� FG� PQXQ� ENKGPVG�� ENKECT� UQDTG� Q� DQVºQ� Q+PENWKTR�� PC� VGNC� FG
ECFCUVTQ� FG� ENKGPVGU� 
(KI�� ����� 0C� VGNC� FG� KPENWUºQ� FG� ENKGPVG� 
(KI�� ����
RTGGPEJGT�QU�ECORQU�UQNKEKVCFQU�G�ENKECT�PQ�DQVºQ�Q)TCXCTR�RCTC�KPENWKT�Q�PQXQ
ENKGPVG�� QW� GO� Q(GEJCTR� RCTC� ECPEGNCT�� �� QDTKICVÎTKQ� Q� RTGGPEJKOGPVQ� FQU
ECORQU�FG�%2(�%02,��PQOG��GPFGTGÁQ��G�%'2�

  ��(KI������6GNC�FG�KPENWUºQ�FG�ENKGPVGU
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%2(�%02,�� KPHQTOCT� Q� %2(� SWCPFQ� Q� ENKGPVG� Ã� RGUUQC� HÈUKEC�� QW� Q� %02,
SWCPFQ�Q�ENKGPVG�HQT�RGUUQC�LWTÈFKEC�
0QOG��KPHQTOCT�Q�PQOG�FQ�ENKGPVG�
'PFGTGÁQ��KPHQTOCT�Q�GPFGTGÁQ�FQ�ENKGPVG�
TWC��PÕOGTQ��
%QORNGOGPVQ��KPHQTOCT�UG�Q�GPFGTGÁQ�HQT�ECUC��CRCTVCOGPVQ��GVE�
$CKTTQ��KPHQTOCT�Q�DCKTTQ�FG�GPFGTGÁQ�FQ�ENKGPVG�
%'2��KPHQTOCT�Q�%ÎFKIQ�FG�'PFGTGÁCOGPVQ�2QUVCN�
%'2��FC�EKFCFG�QPFG�TGUKFG
QW�GUV¶�KPUVCNCFC�C�GORTGUC�FQ�ENKGPVG��1�PQOG�FC�EKFCFG�Ã�FGHKPKFQ�RGNQ�%'2�
G�FGXGT¶�GUVCT�ECFCUVTCFQ�PQ�OGPW�Q%CFCUVTQ�FG�%KFCFGUR�
+PUE��'UVCFWCN��KPHQTOCT�C�+PUETKÁºQ�'UVCFWCN�FQ�ENKGPVG�UG�JQWXGT�
74.�� +PHQTOCT� C� R¶IKPC� PC� KPVGTPGV� FQ� ENKGPVG� UG� JQWXGT�� 'ZGORNQ�
JVVR���YYY�EPRUC�GODTCRC�DT�
DDD������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���EEENNNKKKGGGPPPVVVGGGUUU
2CTC�C�CNVGTCÁºQ�FQU�FCFQU�FG�WO�ENKGPVG��ENKECT�UQDTG�Q�PQOG�FQ�ENKGPVG�RCTC
CNVGTCT�� PC� TGNCÁºQ� FG� ENKGPVGU� OQUVTCFQU� PC� LCPGNC� RTKPEKRCN� 
(KI�� ����� RCTC
OCTECT�Q�PQOG�FQ�ENKGPVG��%NKECT�UQDTG�Q�DQVºQ�Q#NVGTCTR��PC�VGNC�FG�ECFCUVTQ
FG�ENKGPVGU�
(KI�������#�VGNC�FG�CNVGTCÁºQ�FG�ENKGPVG�
(KI������XGO�RTGGPEJKFC
EQO� QU� FCFQU� FQ� ENKGPVG� UGNGEKQPCFQ�� UWDUVKVWKT� CU� KPHQTOCÁÐGU� C� UGTGO
CNVGTCFCU� G� ENKECT� PQ� DQVºQ� Q)TCXCTR� RCTC� EQPHKTOCT�� QW� GO� Q(GEJCTR� RCTC
ECPEGNCT�� �� QDTKICVÎTKQ� Q� RTGGPEJKOGPVQ� FQU� ECORQU� FG� %2(�%02,�� PQOG�
GPFGTGÁQ�G�%'2�

  
   (KI������6GNC�FG�CNVGTCÁºQ�FG�FCFQU�FG�ENKGPVGU
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EEE������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���EEENNNKKKGGGPPPVVVGGGUUU
2CTC�C�GZENWUºQ�FG�WO�ENKGPVG��ENKECT�UQDTG�Q�PQOG�FQ�ENKGPVG�C�UGT�GZENWÈFQ�
PC�TGNCÁºQ�FG�ENKGPVGU�OQUVTCFQU�PC� LCPGNC�RTKPEKRCN� 
(KI�������RCTC�OCTECT�Q
PQOG�FQ�ENKGPVG��%NKECT�UQDTG�Q�DQVºQ�Q'ZENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�ENKGPVGU

(KI�� ����� #� VGNC� FG� GZENWUºQ� FG� ENKGPVG� OQUVTC� Q� PQOG� G� Q� %02,�%2(� FQ
ENKGPVG�UGNGEKQPCFQ�
(KI�������ENKECT�PQ�DQVºQ�Q%QPHKTOCR�RCTC�GZENWKT�Q�ENKGPVG�
QW� PQ� DQVºQ� Q%CPEGNCR� RCTC� ECPEGNCT� C� QRGTCÁºQ��#� GZENWUºQ� UQOGPVG� UGT¶
RGTOKVKFC�UG�Q�ENKGPVG�PºQ�VKXGT�COQUVTCU�ECFCUVTCFCU�

  
���(KI������6GNC�FG�GZENWUºQ�FG�ENKGPVGU

������������������%%%QQQPPPVVVCCCVVVQQQUUU
7O� ENKGPVG� RQFG� VGT� WO� QW� OCKU� EQPVCVQU�� UGPFQ� GNGU� SWG� FGOCPFCO� FQU
UGTXKÁQU�FQ�NCDQTCVÎTKQ�QW�FC�7PKFCFG��2CTC�KPENWKT��GZENWKT�QW�CNVGTCT�FCFQU�FG
EQPVCVQU�� UGNGEKQPCT� Q� ENKGPVG�� ENKECPFQ� UQDTG� Q� PQOG� FQ� ENKGPVG� PC� LCPGNC
RTKPEKRCN� FC� VGNC� FG� KPENWUºQ� FG� ENKGPVGU�� G� ENKECT� UQDTG� Q� DQVºQ� Q%QPVCVQUR

(KI�� ����� RCTC� CDTKT� C� VGNC� FG� ECFCUVTQ� FG� EQPVCVQU� 
(KI�� ����� 0C� LCPGNC
RTKPEKRCN�UºQ�NKUVCFQU�QU�EQPVCVQU�ECFCUVTCFQU�RCTC�Q�ENKGPVG��KFGPVKHKECFQ�RGNQ
%02,�%2(� PC� DQTFC� UWRGTKQT� FC� VGNC�� �� FKTGKVC� GUVºQ� FKURQPÈXGKU� QU� DQVÐGU
Q+PENWKTR��RCTC�C�KPENWUºQ�FG�WO�PQXQ�EQPVCVQ��Q#NVGTCTR��RCTC�C�CNVGTCÁºQ�FQU
FCFQU� FQ� EQPVCVQ� OCTECFQ�� Q'ZENWKTR�� RCTC� C� GZENWUºQ� FG� WO� EQPVCVQ�� G
Q5CKTR��RCTC�CDCPFQPCT�UGO�CNVGTCÁºQ�

  
   (KI������6GNC�ECFCUVTQ�FG�EQPVCVQU
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������������������%%%QQQPPPVVVTTTQQQNNNGGG���FFFGGG���FFFGGGXXXGGGFFFQQQTTTGGGUUU
5QDTG�QU�UGTXKÁQU� TGCNK\CFQU�RGNC�GORTGUC�G�Q� NCDQTCVÎTKQ�Ã�GUVCDGNGEKFQ�WO
RTGÁQ� FG� EQOGTEKCNK\CÁºQ�� 1� EQPVTQNG� UQDTG� Q� RCICOGPVQ�� RGNQ� ENKGPVG�� FQU
UGTXKÁQU�TGCNK\CFQU�Ã�HGKVQ�RGNQ�51(�
5GVQT�FG�1TÁCOGPVQ�G�(KPCPÁCU���&GUUC
HQTOC��SWCPFQ�Q�ENKGPVG�GPVTC�EQO�PQXQ�RGFKFQ�FG�UGTXKÁQU��Q�NCDQTCVÎTKQ�PºQ
VGO� EQPJGEKOGPVQ� FC� NKSWKFCÁºQ� FQU� UGTXKÁQU� RTGUVCFQU� CPVGTKQTOGPVG�� 1
QDLGVKXQ� Ã� VQTPCT� XKUÈXGN� RCTC� Q� NCDQTCVÎTKQ� C� UKVWCÁºQ� FQ� ENKGPVG�� G� UGT¶
OQPKVQTCFQ�CWVQOCVKECOGPVG�XKC�UQHVYCTG��EQO�C�TGEWUC�FG�CVGPFKOGPVQ�RCTC
ENKGPVGU�KPCFKORNGPVGU�
%CFC�ENKGPVG�CRTGUGPVC�EQOQ�EQPFKÁºQ� KPKEKCN� Q� UVCVWU�FG�PºQ�FGXGFQT��'UUC
EQPFKÁºQ� RQFG� UGT� OQFKHKECFC� RGNQ� 51(�� UGPFQ� SWG� QU� FGOCKU� WUW¶TKQU
TGEGDGTºQ�CRGPCU�RGTOKUUºQ�FG�NGKVWTC��#�(KI�����OQUVTC�C�VGNC�FG�UVCVWU�FQU
ENKGPVGU�ECFCUVTCFQU��G�C�QRÁºQ�FG�CNVGTCÁºQ�FQ�UVCVWU��XKUÈXGN�CRGPCU�RCTC�Q
51(��SWG�VGT¶�RGTOKUUºQ�FG�CEGUUQ�

  
   (KI������6GNC�FG�ENKGPVGU�FGXGFQTGU

#� VGNC� FG� ENKGPVGU� FGXGFQTGU� Ã� CEGUUCFC� ENKECPFQ� PC� QRÁºQ� Q%NKGPVGU
&GXGFQTGUR��FQ�OGPW�FG�Q%CFCUVTQ�FG�%NKGPVGUR��EQOQ�OQUVTCFQ�PC�(KI�����
������������������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���UUUVVVCCCVVVWWWUUU���FFFGGG���EEENNNKKKGGGPPPVVVGGG���FFFGGGXXXGGGFFFQQQTTT
'UUC�HWPÁºQ�Ã�FG�CEGUUQ�GZENWUKXQ�FQ�51(��SWG�FGXGT¶�CNVGTCT�Q�UVCVWU�RCTC
FGXGFQT�RCTC�QU�ENKGPVGU�SWG�GUVKXGTGO�KPCFKORNGPVGU�EQO�QU�RCICOGPVQU�FQU
UGTXKÁQU�RTGUVCFQU�RGNC�'ODTCRC�
3WCPFQ�FG�SWCNSWGT�CNVGTCÁºQ�FC�UKVWCÁºQ�FQ�ENKGPVG�UGT¶�IGTCFQ�CWVQOCVKEC�
OGPVG�WO�TGIKUVTQ�FC�CNVGTCÁºQ��EQPVGPFQ�C�FCVC��JQTC�G�C�OCVTÈEWNC�FG�SWGO
GHGVWQW�C�CNVGTCÁºQ�
2CTC�CNVGTCT�Q�UVCVWU�FQ�ENKGPVG�RCTC�QFGXGFQTR��QW�RCTC�QPºQ�FGXGFQTR��FGXG�
UG� ENKECT� PC� QRÁºQ� Q#NVGTCTR� FC� VGNC� FG� ENKGPVGU� FGXGFQTGU� 
(KI�� ����� 'UUG
RTQEGFKOGPVQ� CDTG�WOC�ECKZC�FG�FK¶NQIQ� EQO�CU�QRÁÐGU�FG�Q%CPEGNCR�� RCTC
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ECPEGNCT� C� QRGTCÁºQ� G� RGTOCPGEGT� Q� UVCVWU� CVWCN�� QW� Q%QPHKTOCR�� RCTC
OQFKHKECT�Q�UVCVWU��EQOQ�OQUVTCFQ�PC�(KI����.

  ���(KI������6GNC�FG�CNVGTCÁºQ�FG�UVCVWU�FG�ENKGPVGU�RCTC�QFGXGFQTR�QW�QPºQ�FGXGFQTR

������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���EEEKKKFFFCCCFFFGGGUUU
1� ECFCUVTCOGPVQ� FG� EKFCFGU� HQK� OQFGNCFQ� RCTC� HCEKNKVCT� Q� RTQEGUUQ� FG
NQECNK\CÁºQ� G� TGFW\KT� C� SWCPVKFCFG� FG� KPHQTOCÁÐGU� FWRNKECFCU� PC� DCUG� FG
FCFQU��#U� EKFCFGU� UºQ� KFGPVKHKECFCU�RGNQ�%'2�� RGTOKVKPFQ� CITWRCOGPVQU� RQT
GUVCFQ��%'2��EKFCFG��&&&�G�RCÈU��EQOQ�OQUVTCFQ�PC�(KI������5ºQ�FKURQPÈXGKU
CU�QRÁÐGU�FG�KPENWUºQ�FG�PQXC�EKFCFG�G�GZENWUºQ�FG�WOC�EKFCFG�ECFCUVTCFC��1
DQVºQ�Q5CKTR�RGTOKVG�CDCPFQPCT�C�VGNC�UGO�CNVGTCÁÐGU�

  
   (KI������6GNC�FG�ECFCUVTQ�FG�EKFCFGU

#U� EKFCFGU� ECFCUVTCFCU� UºQ�OQUVTCFCU� PC� LCPGNC�OCKQT�� WVKNK\CPFQ� Q�OGUOQ
OQFGNQ�FCU�VGNCU�CPVGTKQTGU�
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������������������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���EEEKKKFFFCCCFFFGGG
2CTC� ECFCUVTCT� WOC�EKFCFG�� ENKECT� PQ�DQVºQ�Q+PENWKTR�� PC� VGNC� FG� ECFCUVTQ�FG
EKFCFGU�
(KI�������RCTC�CDTKT�C�VGNC�FG�KPENWUºQ�FG�EKFCFGU�
(KI�������2TGGPEJGT
VQFQU�QU�ECORQU�G�ENKECT�PQ�DQVºQ�Q)TCXCTR��QW�Q(GEJCTR�RCTC�CDCPFQPCT�UGO
CNVGTCÁºQ�

  
   (KI������6GNC�FG�KPENWUºQ�FG�EKFCFGU

������������������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���EEEKKKFFFCCCFFFGGG
2CTC� GZENWKT� WOC� EKFCFG�� ENKECT� PQ� DQVºQ� Q'ZENWKTR�� PC� VGNC� FG� ECFCUVTQ� FG
EKFCFGU�
(KI�������RCTC�CDTKT�C� LCPGNC�FG�GZENWUºQ�FG�EKFCFGU�
(KI�������%NKECT
PQ� DQVºQ� Q%QPHKTOCR� RCTC� GZENWKT�� QW� Q%CPEGNCR� RCTC� CDCPFQPCT� UGO
CNVGTCÁºQ�
1�RTQEGFKOGPVQ�FG�GZENWUºQ�UQOGPVG�UGT¶�RGTOKVKFQ�UG�C�EKFCFG�UGNGEKQPCFC
PºQ�GUVKXGT�CUUQEKCFC�C�PGPJWO�TGIKUVTQ�FG�ECFCUVTQ�

  
���(KI������6GNC�FG�GZENWUºQ�FG�EKFCFGU

������������111TTTKKKIIIGGGOOO���FFFGGG���CCCOOOQQQUUUVVVTTTCCCUUU
1� ECFCUVTQ� FG� QTKIGO� FCU� COQUVTCU� Ã� WO� UKUVGOC� RCTC� CUUQEKCT� WOC
FGVGTOKPCFC�COQUVTC�CQ�NQECN�GO�SWG�HQK�RTQFW\KFC�QW�EQNGVCFC��1�UKUVGOC�FG
ECFCUVTQ�FG�QTKIGO�Ã�DCUGCFQ�PQ�EÎFKIQ�FG�¶TGC�FC�VGNGHQPKC�HKZC��#UUKO��WOC
COQUVTC�RQFG�VGT�UWC�QTKIGO�CUUQEKCFC�CVÃ�Q�PÈXGN�FQ�OWPKEÈRKQ�
1�CEGUUQ�CQ�ECFCUVTQ�FG�NQECKU�FG�QTKIGO�FG�COQUVTCU�Ã�HGKVQ�RGNQ�OGPW�FG
ECFCUVTQ��PC�QRÁºQ�QTKIGO�FG�COQUVTCU�
(KI�������1U� NQECKU�FG�QTKIGO�UºQ�Q
RCÈU��C�TGIKºQ�G�Q�OWPKEÈRKQ�
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���(KI������/GPW�FG�ECFCUVTQ�FG�NQECKU�FG�QTKIGO�FG�COQUVTCU

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���RRRCCCÈÈÈUUU���FFFGGG���QQQTTTKKKIIIGGGOOO���FFFGGG���CCCOOOQQQUUUVVVTTTCCCUUU
2CTC�CEGUUCT�C�VGNC�FG�ECFCUVTQ�FG�RCÈU�FG�QTKIGO�FCU�COQUVTCU��ENKECT�UQDTG�C
QRÁºQ�Q2CÈUR��PQ�OGPW�FG�Q%CFCUVTQR��Q1TKIGO�FG�COQUVTCUR��EQOQ�OQUVTCFQ
PC� (KI�� ����0C� LCPGNC� RTKPEKRCN� UºQ� NKUVCFQU� QU� RCÈUGU� ECFCUVTCFQU���� FKTGKVC
GUVºQ� FKURQPÈXGKU� QU� DQVÐGU� Q+PENWKTR�� RCTC� C� KPENWUºQ� FG� WO� PQXQ� RCÈU�
Q#NVGTCTR��RCTC�C�CNVGTCÁºQ�FC�FGUETKÁºQ�FG�WO�RCÈU��Q'ZENWKTR��RCTC�C�GZENWUºQ
FG� WO� RCÈU�� Q4GIKÐGUR�� RCTC� NKUVCT� CU� TGIKÐGU� ECFCUVTCFCU� RCTC� Q� RCÈU
UGNGEKQPCFQ��G�Q5CKTR��RCTC�CDCPFQPCT�UGO�CNVGTCÁºQ�
(KI������

  
   (KI������6GNC�FG�ECFCUVTQ�FG�RCÈU�FG�QTKIGO�FG�COQUVTCU�

CCC������+++PPPEEENNNWWWKKKTTT���RRRCCCÈÈÈUUU
2CTC�KPENWKT�WO�PQXQ�RCÈU�FG�QTKIGO�FG�COQUVTCU��ENKECT�UQDTG�C�QRÁºQ�Q+PENWKTR
PC� VGNC� FG� ECFCUVTQ� FG� RCÈU� FG� QTKIGO� 
(KI�� ����� CDTKPFQ� WOC� LCPGNC� RCTC� C
KPENWUºQ�EQO�CU�QRÁÐGU�FG��Q%ÎFKIQ�FQ�2CÈUR��Q0QOGR��Q)TCXCTR�G�Q(GEJCTR

(KI������
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   (KI������,CPGNC�FG�ECFCUVTQ�FG�RCÈU�FG�QTKIGO�FG�COQUVTCU

%ÎFKIQ�FQ�RCÈU��EÎFKIQ�&&+�FQ�RCÈU��FGHKPKFQ�RGNQ�UKUVGOC�FG�VGNGHQPKC�
0QOG��FGUETKÁºQ�FQ�PQOG�FQ�RCÈU�
)TCXCT��DQVºQ�RCTC�EQPHKTOCT�C�KPENWUºQ�FQ�PQXQ�RCÈU�
(GEJCT��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
DDD������###NNNVVVGGGTTTCCCTTT���PPPQQQOOOGGG���FFFGGG���RRRCCCÈÈÈUUU
7OC�XG\� ECFCUVTCFQ�Q� EÎFKIQ� FG� WO�RCÈU�� C� ÕPKEC� CNVGTCÁºQ� RGTOKVKFC� Ã� FQ
PQOG��2CTC�CNVGTCT��UGNGEKQPCT�Q�RCÈU�G�ENKECT�UQDTG�C�QRÁºQ�Q#NVGTCTR�PC�VGNC
FG�ECFCUVTQ�FG�RCÈU�FG�QTKIGO�
(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C�CNVGTCÁºQ
EQO�CU�QRÁÐGU�FG��Q0QOGR��Q)TCXCTR�G�Q(GEJCTR�
(KI������

  
   (KI������,CPGNC�FG�CNVGTCÁºQ�FQ�PQOG�FG�RCÈU�FG�QTKIGO�FG�COQUVTCU

%ÎFKIQ�FQ�RCÈU��EÎFKIQ�&&+�FQ�RCÈU��FGHKPKFQ�RGNQ�UKUVGOC�FG�VGNGHQPKC�
0QOG��FGUETKÁºQ�FQ�PQOG�FQ�RCÈU�
)TCXCT��DQVºQ�RCTC�EQPHKTOCT�C�CNVGTCÁºQ�FQ�PQOG�FQ�RCÈU�
(GEJCT��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
EEE������'''ZZZEEENNNWWWKKKTTT���RRRCCCÈÈÈUUU
2CTC� GZENWKT�� UGNGEKQPCT� Q� RCÈU� G� ENKECT� UQDTG� C� QRÁºQ� Q'ZENWKTR� PC� VGNC� FG
ECFCUVTQ�FG�RCÈU�FG�QTKIGO�
(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C�GZENWUºQ�EQO
CU�QRÁÐGU�FG��Q5KOR�G�Q0ºQR�
(KI������
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  ��(KI������,CPGNC�FG�GZENWUºQ�FG�RCÈU�FG�QTKIGO�FG�COQUVTCU

5KO��DQVºQ�RCTC�EQPHKTOCT�C�GZENWUºQ�FQ�RCÈU�
0ºQ��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
FFF������444GGGIIIKKKÐÐÐGGGUUU
#EGUUQ�´�VGNC�FG�ECFCUVTQ�FG�TGIKÐGU�G�EKFCFGU�RCTC�Q�RCÈU�UGNGEKQPCFQ�
������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���TTTGGGIIIKKKºººQQQ���FFFGGG���QQQTTTKKKIIIGGGOOO���FFFGGG���CCCOOOQQQUUUVVVTTTCCCUUU
7OC� TGIKºQ� Ã� FGHKPKFC� EQOQ� C� ¶TGC� FG� CDTCPIÄPEKC� FG� WO� EÎFKIQ� FG� &&&�
CUUKO��PGUUG�UKUVGOC�PºQ�Ã�EQPUKFGTCFC�C�WPKFCFG�HGFGTCVKXC�
2CTC�CEGUUCT�C�VGNC�FG�ECFCUVTQ�FG�TGIKºQ�FG�QTKIGO�FCU�COQUVTCU��ENKECT�UQDTG
C� QRÁºQ� Q4GIKºQR�� PQ� OGPW� FG� Q%CFCUVTQR�� Q1TKIGO� FG� COQUVTCUR�� EQOQ
OQUVTCFQ�PC�(KI������0C�LCPGNC�RTKPEKRCN�UºQ�NKUVCFCU�CU�TGIKÐGU�ECFCUVTCFCU���
FKTGKVC� GUVºQ� FKURQPÈXGKU� QU� DQVÐGU� Q+PENWKTR�� RCTC� C� KPENWUºQ� FG� WOC� PQXC
TGIKºQ��Q#NVGTCTR��RCTC�C�CNVGTCÁºQ�FC�FGUETKÁºQ�FG�WOC�TGIKºQ��Q'ZENWKTR��RCTC
C�GZENWUºQ�FG�WOC�TGIKºQ��Q%KFCFGUR��RCTC�NKUVCT�CU�EKFCFGU�ECFCUVTCFCU�RCTC�C
TGIKºQ� UGNGEKQPCFC�� Q2CÈUR�� RCTC� UGNGEKQPCT� Q� RCÈU� CQ� SWCN� ECFCUVTCT� PQXCU
TGIKÐGU��G�Q5CKTR��RCTC�CDCPFQPCT�UGO�CNVGTCÁºQ�
(KI�������%QOQ�RCFTÐGU�UºQ
NKUVCFQU�CU�TGIKÐGU�FQ�$TCUKN��2CTC�TGIKÐGU�FG�QWVTQ�RCÈU��XGT�Q�KVGO�������G�

  
   (KI������6GNC�FG�ECFCUVTQ�FG�TGIKÐGU�FG�QTKIGO�FG�COQUVTCU

CCC������+++PPPEEENNNWWWKKKTTT���TTTGGGIIIKKKÐÐÐGGGUUU
2CTC� KPENWKT� WOC� PQXC� TGIKºQ� FG� QTKIGO� FG� COQUVTCU�� ENKECT� UQDTG� C� QRÁºQ
Q+PENWKTR�PC�VGNC�FG�ECFCUVTQ�FG�TGIKºQ�FG�QTKIGO�
(KI�������CDTKPFQ�WOC�LCPGNC
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RCTC� C� KPENWUºQ� EQO� CU� QRÁÐGU� FG�� Q%ÎFKIQ� FC� 4GIKºQR�� Q0QOGR�� Q2CÈUR�
Q)TCXCTR�G�Q(GEJCTR�
(KI������

  ��(KI������,CPGNC�FG�ECFCUVTQ�FG�TGIKºQ�FG�QTKIGO�FG�COQUVTCU

%ÎFKIQ�FC�TGIKºQ��EÎFKIQ�&&&�FC�TGIKºQ��FGHKPKFQ�RGNQ�UKUVGOC�FG�VGNGHQPKC�
0QOG��FGUETKÁºQ�FQ�PQOG�FC�TGIKºQ�
2CÈU��UGNGÁºQ�FQ�2CÈU�C�SWG�RGTVGPEG�C�TGIKºQ�
)TCXCT��DQVºQ�RCTC�EQPHKTOCT�C�KPENWUºQ�FC�PQXC�TGIKºQ�
(GEJCT��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
DDD������###NNNVVVGGGTTTCCCTTT���PPPQQQOOOGGG���FFFGGG���TTTGGGIIIKKKºººQQQ
7OC�XG\�ECFCUVTCFQ�Q�EÎFKIQ�FG�WOC�TGIKºQ��C�ÕPKEC�CNVGTCÁºQ�RGTOKVKFC�Ã�FQ
PQOG��2CTC�CNVGTCT��UGNGEKQPCT�C�TGIKºQ�G�ENKECT�UQDTG�C�QRÁºQ�Q#NVGTCTR�PC�VGNC
FG�ECFCUVTQ�FG�TGIKºQ�FG�QTKIGO�
(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C�CNVGTCÁºQ
EQO�CU�QRÁÐGU�FG��Q0QOGR��Q)TCXCTR�G�Q(GEJCTR�
(KI������

  ��(KI������,CPGNC�FG�CNVGTCÁºQ�FQ�PQOG�FG�4GIKºQ�FG�QTKIGO�FG�COQUVTCU

%ÎFKIQ�FC�TGIKºQ��EÎFKIQ�&&&�FC�TGIKºQ��FGHKPKFQ�RGNQ�UKUVGOC�FG�VGNGHQPKC�
0QOG��FGUETKÁºQ�FQ�PQOG�FC�TGIKºQ�
2CÈU��UGNGÁºQ�FQ�RCÈU�C�SWG�RGTVGPEG�C�TGIKºQ�
)TCXCT��DQVºQ�RCTC�EQPHKTOCT�C�KPENWUºQ�FC�PQXC�TGIKºQ�
(GEJCT��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
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EEE������'''ZZZEEENNNWWWKKKTTT���TTTGGGIIIKKKºººQQQ
2CTC� GZENWKT�� UGNGEKQPCT� C� TGIKºQ� G� ENKECT� UQDTG� C� QRÁºQ� Q'ZENWKTR� PC� VGNC� FG
ECFCUVTQ� FG� TGIKºQ� FG� QTKIGO� 
(KI�� ����� CDTKPFQ� WOC� LCPGNC� RCTC� C� GZENWUºQ
EQO�CU�QRÁÐGU�FG��Q5KOR�QW�Q0ºQR�
(KI������

  ��(KI������,CPGNC�FG�GZENWUºQ�FG�4GIKºQ�FG�QTKIGO�FG�COQUVTCU

5KO��DQVºQ�RCTC�EQPHKTOCT�C�GZENWUºQ�FC�TGIKºQ�
0ºQ��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
FFF������%%%KKKFFFCCCFFFGGGUUU
#EGUUQ� ´� VGNC� FG� ECFCUVTQ� FG� EKFCFGU� RCTC� C� TGIKºQ� UGNGEKQPCFC� 
XGT
KVGO��������

GGG������222CCCÈÈÈUUU
,CPGNC� RCTC� UGNGEKQPCT� Q� RCÈU� CQ� SWCN� KPENWKT�� CNVGTCT� QW� GZENWKT� TGIKÐGU�
#RTGUGPVC�CU�QRÁÐGU�FG��Q2CÈUR��Q%QPHKTOCR�G�Q(GEJCTR�
(KI������

  ��(KI������,CPGNC�FG�UGNGÁºQ�FG�RCÈU��RCTC�KPENWUºQ�FG�TGIKºQ�FG�QTKIGO�FG�COQUVTCU

2CÈU��LCPGNC�FG�UGNGÁºQ�FG�RCÈU�
%QPHKTOC��DQVºQ�RCTC�EQPHKTOCT�C�UGNGÁºQ�FQ�RCÈU�
(GEJCT��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�CNVGTCÁºQ�
������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���EEEKKKFFFCCCFFFGGGUUU���FFFGGG���QQQTTTKKKIIIGGGOOO���FFFGGG���CCCOOOQQQUUUVVVTTTCCCUUU
7OC�EKFCFG�Ã�FGHKPKFC�EQOQ�C�¶TGC�FG�CDTCPIÄPEKC�FG�WO�RTGHKZQ�FG�VGNGHQPG�
7OC�EKFCFG�RQFG�VGT�X¶TKQU�RTGHKZQU��UGPFQ�PGEGUU¶TKQ�Q�ECFCUVTQ�FG�ECFC�WO
FGNGU� KPFKXKFWCNOGPVG��%QOQ�GZGORNQ��C�EKFCFG�FG�%QPEÎTFKC�L�5%�G�VQFC�C
¶TGC�FG�CDTCPIÄPEKC�FQ�OWPKEÈRKQ�GUVºQ� NQECNK\CFCU�PQ�RCÈU�$TCUKN� 
&&+������
4GIKºQ�1GUVG�FG�5CPVC�%CVCTKPC�
&&&������G�VGO�EQOQ�RTGHKZQU�FG�VGNGHQPG
QU�PÕOGTQU����������G�����



36

2CTC�CEGUUCT�C�VGNC�FG�ECFCUVTQ�FG�EKFCFG�FG�QTKIGO�FCU�COQUVTCU��ENKECT�UQDTG
C� QRÁºQ� Q%KFCFGR�� PQ� /GPW� FG� Q%CFCUVTQR�� Q1TKIGO� FG� COQUVTCUR�� EQOQ
OQUVTCFQ�PC�(KI������0C�LCPGNC�RTKPEKRCN�UºQ�NKUVCFCU�CU�EKFCFGU�ECFCUVTCFCU�
RCTC�ECFC�RCÈU�G�TGIKºQ����FKTGKVC�GUVºQ�FKURQPÈXGKU�QU�DQVÐGU�Q+PENWKTR��RCTC�C
KPENWUºQ�FG�WOC�PQXC�EKFCFG��Q#NVGTCTR��RCTC�C�CNVGTCÁºQ�FC�FGUETKÁºQ�FG�WOC
EKFCFG�� Q'ZENWKTR�� RCTC� C� GZENWUºQ� FG� WOC� EKFCFG�� Q4GIKºQR�� RCTC� NKUVCT� CU
EKFCFGU�ECFCUVTCFCU�RCTC�C�TGIKºQ�UGNGEKQPCFC��G�Q5CKTR��RCTC�CDCPFQPCT�UGO
CNVGTCÁºQ�
(KI������

  
   (KI������6GNC�FG�ECFCUVTQ�FG�EKFCFG�FG�QTKIGO�FG�COQUVTCU

CCC������+++PPPEEENNNWWWKKKTTT���EEEKKKFFFCCCFFFGGG
2CTC� KPENWKT� WOC� PQXC� EKFCFG� FG� QTKIGO� FG� COQUVTCU�� ENKECT� UQDTG� C� QRÁºQ
Q+PENWKTR�PC�VGNC�FG�ECFCUVTQ�FG�EKFCFG�FG�QTKIGO�
(KI�������CDTKPFQ�WOC�LCPGNC
RCTC� C� KPENWUºQ� EQO� CU� QRÁÐGU� FG�� Q%ÎFKIQ� FC� %KFCFGR�� Q0QOGR�� Q2CÈUR�
Q4GIKºQR��Q)TCXCTR�G�Q(GEJCTR�
(KI������

  ��(KI������,CPGNC�FG�ECFCUVTQ�FG�EKFCFG�FG�QTKIGO�FG�COQUVTCU

%ÎFKIQ�FC�EKFCFG��RTGHKZQ�FQ�UKUVGOC�FG�VGNGHQPKC�RCTC�CSWGNC�EKFCFG�
0QOG��FGUETKÁºQ�FQ�PQOG�FC�EKFCFG�
2CÈU��UGNGÁºQ�FQ�RCÈU�C�SWG�RGTVGPEG�C�EKFCFG�
4GIKºQ��UGNGÁºQ�FC�TGIKºQ�QPFG�GUV¶�NQECNK\CFC�C�EKFCFG�
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)TCXCT��DQVºQ�RCTC�EQPHKTOCT�C�KPENWUºQ�FC�PQXC�EKFCFG�
(GEJCT��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
DDD������###NNNVVVGGGTTTCCCTTT���PPPQQQOOOGGG���FFFGGG���EEEKKKFFFCCCFFFGGG
7OC�XG\�ECFCUVTCFQ�Q�EÎFKIQ�FG�WOC�EKFCFG��C�ÕPKEC�CNVGTCÁºQ�RGTOKVKFC�Ã�FQ
PQOG��2CTC�CNVGTCT��UGNGEKQPCT�C�EKFCFG�G�ENKECT�UQDTG�C�QRÁºQ�Q#NVGTCTR�PC�VGNC
FG�ECFCUVTQ�FG�EKFCFG�FG�QTKIGO�
(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C�CNVGTCÁºQ
EQO�CU�QRÁÐGU�FG��Q0QOGR��Q)TCXCTR�G�Q(GEJCTR�
(KI������

  ��(KI������,CPGNC�FG�CNVGTCÁºQ�FQ�PQOG�FG�EKFCFG�FG�QTKIGO�FG�COQUVTCU

%ÎFKIQ�FC�%KFCFG��RTGHKZQ�FQ�UKUVGOC�FG�VGNGHQPKC�RCTC�CSWGNC�EKFCFG�
0QOG��FGUETKÁºQ�FQ�PQOG�FC�EKFCFG�
2CÈU��UGNGÁºQ�FQ�RCÈU�C�SWG�RGTVGPEG�C�EKFCFG�
4GIKºQ��UGNGÁºQ�FC�TGIKºQ�QPFG�GUV¶�NQECNK\CFC�C�EKFCFG�
)TCXCT��DQVºQ�RCTC�EQPHKTOCT�C�KPENWUºQ�FC�PQXC�EKFCFG�
(GEJCT��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
EEE������'''ZZZEEENNNWWWKKKTTT���EEEKKKFFFCCCFFFGGG
2CTC� GZENWKT�� UGNGEKQPCT� C� EKFCFG� G� ENKECT� UQDTG� C� QRÁºQ� Q'ZENWKTR� PC� VGNC� FG
ECFCUVTQ�FG� EKFCFG�FG� QTKIGO� 
(KI������� CDTKPFQ�WOC� LCPGNC� RCTC� C� GZENWUºQ
EQO�CU�QRÁÐGU�FG��Q5KOR�QW�Q0ºQR�
(KI������

  ��(KI������,CPGNC�FG�GZENWUºQ�FG�EKFCFG�FG�QTKIGO�FG�COQUVTCU

5KO��DQVºQ�RCTC�EQPHKTOCT�C�GZENWUºQ�FC�EKFCFG�
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0ºQ��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�C�ITCXCÁºQ�FQU�FCFQU�
FFF������555GGGNNNGGGEEEKKKQQQPPPCCCTTT���TTTGGGIIIKKKºººQQQ
1RÁºQ�RCTC� NKUVCT� CRGPCU� CU� EKFCFGU� FG� WO�FGVGTOKPCFQ� RCÈU� G� TGIKºQ�� 2CTC
UGNGEKQPCT�WOC�PQXC�TGIKºQ��ENKECT�UQDTG�C�QRÁºQ�Q4GIKºQR�PC�VGNC�FG�ECFCUVTQ
FG�EKFCFG�FG�QTKIGO�
(KI�������CDTKPFQ�WOC�LCPGNC�EQO�CU�QRÁÐGU�FG��Q2CÈUR�
Q4GIKºQR��Q%QPHKTOCR�QW�Q(GEJCTR�
(KI������

  ��(KI������,CPGNC�FG�UGNGÁºQ�FG�2CÈU�G�TGIKºQ��RCTC�KPENWUºQ�FG�EKFCFG�FG�QTKIGO�FG�COQUVTCU

2CÈU��LCPGNC�FG�UGNGÁºQ�FG�RCÈU�
4GIKºQ��LCPGNC�FG�UGNGÁºQ�FG�TGIKºQ�
%QPHKTOC��DQVºQ�RCTC�EQPHKTOCT�C�UGNGÁºQ�
(GEJCT��DQVºQ�RCTC�CDCPFQPCT�C�LCPGNC�UGO�CNVGTCÁºQ�
������������%%%QQQPPPVVVTTTCCCVVVQQQUUU���GGG���EEEQQQPPPXXXÄÄÄPPPKKKQQQUUU
#U� FGOCPFCU� FQ� NCDQTCVÎTKQ� RQFGO� CFXKT� FG� ENKGPVGU� KPVGTPQU� QW� GZVGTPQU�
6QFC� C� FGOCPFC� FG� ENKGPVGU� KPVGTPQU� GUV¶� TGNCEKQPCFC� EQO� RTQLGVQU� FG
RGUSWKUC��CDQTFCFQ�PQ�KVGO�����
1� TGNCEKQPCOGPVQ� FC� GORTGUC� EQO� ENKGPVGU� GZVGTPQU� CEQPVGEG� FG� HQTOCU
FKHGTGPEKCFCU��2QFG�UGT�WOC�EQQRGTCÁºQ�VÃEPKEC��WOC�RCTEGTKC��WO�EQPXÄPKQ
QW��CKPFC��EQO�C�UQNKEKVCÁºQ�RQPVWCN�FG�WO�VGUVG�QW�CP¶NKUG�
%CFC� WOC� FGUUCU� HQTOCU� FG� TGNCEKQPCOGPVQ� EQO� QU� ENKGPVGU� GZVGTPQU� HQK
FGHKPKFQ�EQOQ�QVKRQR��G�Q�ECFCUVTQ�FQU�VKRQU�FG�EQPVTCVQU�G�EQPXÄPKQU�Ã�HGKVQ
CVTCXÃU�FQ�OGPW�FG�ECFCUVTQ�FG�EQPVTCVQU�G�EQPXÄPKQU�L�ECFCUVTQ�FG� VKRQU�
EQOQ�OQUVTCFQ�PC�(KI�����
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  ��(KI������/GPW�FG�ECFCUVTQ�FG�EQPVTCVQU�G�EQPXÄPKQU

1� ECFCUVTQ� FG� EQPVTCVQU� G� EQPXÄPKQU�� VKRQU�� G� RTGXKUºQ� FG� CP¶NKUGU� Ã� FG
EQORGVÄPEKC�GZENWUKXC�FC�%JGHKC� FG�2�&�� GPSWCPVQ�SWG�QU�FGOCKU� WUW¶TKQU
VGTºQ�CRGPCU RGTOKUUºQ�FG�NGKVWTC�
������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���VVVKKKRRRQQQUUU
#�VGNC�FG�ECFCUVTQ�FG�VKRQU�FG�EQPVTCVQU�G�EQPXÄPKQU�Ã�CEGUUCFC�ENKECPFQ�UG
UQDTG�C�QRÁºQ�FG�Q%CFCUVTQ�FG�6KRQUR��FQ�OGPW�FG�ECFCUVTQ�FG�EQPVTCVQU�G
EQPXÄPKQU� 
(KI�� �����#� FGHKPKÁºQ�� KPENWUºQ�� CNVGTCÁºQ� G� GZENWUºQ� FG� VKRQU� FG
EQPVTCVQU� G� EQPXÄPKQU� Ã� FG� EQORGVÄPEKC� GZENWUKXC� FC� %JGHKC� FG� 2�&�
GPSWCPVQ�SWG�QU�FGOCKU�WUW¶TKQU�VGTºQ�CRGPCU�RGTOKUUºQ�FG�NGKVWTC�
#� VGNC� Ã� EQORQUVC� RQT� WOC� LCPGNC�� ´� GUSWGTFC�� EQO� C� TGNCÁºQ� FG� VKRQU
ECFCUVTCFQU��EQO�FGVCNJCOGPVQ�FCU�KPHQTOCÁÐGU����FKTGKVC��CRTGUGPVC�DQVÐGU
RCTC�CEGUUQ�´U�VGNCU�FG� KPENWUºQ��CNVGTCÁºQ�QW�GZENWUºQ�FG�VKRQU��G�UCKT� 
(KI�
����

  
��(KI������6GNC�FG�ECFCUVTQ�FG�VKRQU�FG�EQPVTCVQU�G�EQPXÄPKQU

CCC������+++PPPEEENNNWWWKKKTTT���VVVKKKRRRQQQUUU
#�KPENWUºQ�FG�WO�VKRQ�FG�EQPVTCVQ�G�EQPXÄPKQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q
DQVºQ� Q+PENWKTR�� PC� VGNC� FG� ECFCUVTQ� FG� VKRQU� FG� EQPVTCVQU� G� EQPXÄPKQU� 
(KI�
�����CDTKPFQ�WOC�LCPGNC�RCTC�C�KPENWUºQ�FG�WO�PQXQ�VKRQ�
(KI������
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  ��(KI������,CPGNC�FG�KPENWUºQ�FG�PQXQ�VKRQ�FG�EQPVTCVQU�G�EQPXÄPKQU

#� LCPGNC�Ã�EQORQUVC�RQT� VTÄU�ECORQU�RCTC�RTGGPEJKOGPVQ��QEÎFKIQR� 
QDTKIC�
VÎTKQ��� QFGUETKÁºQR� 
QDTKICVÎTKQ�� G� QQDUGTXCÁÐGUR� 
QREKQPCN��� #RTGUGPVC�
VCODÃO�� FWCU� QRÁÐGU�� CVTCXÃU� FQU� DQVÐGU� Q(GEJCTR�� CDCPFQPCT� UGO
CNVGTCÁÐGU���G�Q)TCXCTRL�RCTC�KPENWKT�Q�PQXQ�VKRQ�PQ�DCPEQ�FG�FCFQU�
DDD������###NNNVVVGGGTTTCCCTTT���VVVKKKRRRQQQUUU
#� CNVGTCÁºQ� FQU� FCFQU� FG� WO� VKRQ� FG� EQPVTCVQ� QW� EQPXÄPKQ� Ã� CEGUUCFC
ENKECPFQ�UG�UQDTG�Q�DQVºQ�Q#NVGTCTR��PC�VGNC�FG�ECFCUVTQ�FG�VKRQU�FG�EQPVTCVQU
G� EQPXÄPKQU� 
(KI������� CDTKPFQ� WOC� LCPGNC� RCTC� C� CNVGTCÁºQ� FCU� KPHQTOCÁÐGU
GZKUVGPVGU�
(KI������

  
   (KI������,CPGNC�FG�CNVGTCÁºQ�FG�KPHQTOCÁÐGU�FG�VKRQU�FG�EQPVTCVQU�G�EQPXÄPKQU

#�LCPGNC�OQUVTC�CU�KPHQTOCÁÐGU�FQ�VKRQ�RTGXKCOGPVG�UGNGEKQPCFQ�PC�LCPGNC�FG
VKRQU�ECFCUVTCFQU��EQOQ�OQUVTCFQ�PC�(KI��������RGTOKVKFC�CRGPCU�C�CNVGTCÁºQ
FCU�KPHQTOCÁÐGU�TGHGTGPVGU�CQU�ECORQU�FG�Q&GUETKÁºQR�G�Q1DUGTXCÁÐGUR�
#RTGUGPVC�� VCODÃO�� CU� QRÁÐGU� FG� Q(GEJCTR� �� CDCPFQPCT� UGO� CNVGTCÁÐGU� �� G
Q)TCXCTR�L�RCTC�EQPHKTOCT�C�CNVGTCÁºQ�FQU�FCFQU�
EEE������'''ZZZEEENNNWWWKKKTTT���VVVKKKRRRQQQUUU
#�GZENWUºQ�FG�WO�VKRQ�FG�EQPVTCVQ�QW�EQPXÄPKQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG
Q�DQVºQ�Q'ZENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�VKRQU�FG�EQPVTCVQU�G�EQPXÄPKQU�
(KI�
����� �� PGEGUU¶TKQ� UGNGEKQPCT� CPVGU� Q� VKRQ� C� UGT� GZENWÈFQ� PC� LCPGNC� FG� VKRQU
ECFCUVTCFQU�
#�LCPGNC�FG�GZENWUºQ�FG�VKRQ�OQUVTC�C�FGUETKÁºQ�FQ�VKRQ�UGNGEKQPCFQ�
(KI������
%NKECT� PQ�DQVºQ�Q%QPHKTOCR� RCTC� GZENWKT� Q� VKRQ�� QW� PQ� DQVºQ� Q%CPEGNCR� RCTC
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ECPEGNCT�C�QRGTCÁºQ��#�GZENWUºQ�UQOGPVG�UGT¶�RGTOKVKFC�UG�Q�VKRQ�PºQ�GUVKXGT
CUUQEKCFQ�C�COQUVTCU�ECFCUVTCFCU�

  
��(KI������,CPGNC�FG�GZENWUºQ�FG�VKRQU�FG�EQPVTCVQU�G�EQPXÄPKQU

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���EEEQQQPPPVVVTTTCCCVVVQQQUUU���GGG���EEEQQQPPPXXXÄÄÄPPPKKKQQQUUU
#�VGNC�FG�ECFCUVTQ�FG�EQPVTCVQU�G�EQPXÄPKQU�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C
QRÁºQ� FG� Q%CFCUVTQ� FG� %QPVTCVQU� G� %QPXÄPKQUR�� FQ� OGPW� FG� ECFCUVTQ� FG
EQPVTCVQU�G�EQPXÄPKQU�
(KI�������#�KPENWUºQ��CNVGTCÁºQ�G�GZENWUºQ�FG�EQPVTCVQU
G�EQPXÄPKQU�Ã�FG�EQORGVÄPEKC�GZENWUKXC�FC�%JGHKC�FG�2�&��GPSWCPVQ�SWG�QU
FGOCKU�WUW¶TKQU�VGTºQ�CRGPCU�RGTOKUUºQ�FG�NGKVWTC�
#�VGNC�Ã�EQORQUVC�RQT�WOC�LCPGNC��´�GUSWGTFC��EQO�C�TGNCÁºQ�FG�EQPVTCVQU�G
EQPXÄPKQU� ECFCUVTCFQU�� EQO� FG� FGVCNJCOGPVQ� FCU� KPHQTOCÁÐGU�� �� FKTGKVC�
CRTGUGPVC�DQVÐGU�RCTC� CEGUUQ�´U� VGNCU�FG� KPENWUºQ��CNVGTCÁºQ�QW�GZENWUºQ�� G
UCKT�
(KI������

  
��(KI������6GNC�FG�ECFCUVTQ�FG�EQPVTCVQU�G�EQPXÄPKQU

6CODÃO� QHGTGEG� QRÁÐGU� FG� CITWRCOGPVQ�� OQUVTCPFQ� VQFQU� QU� EQPVTCVQU�
EQPXÄPKQU� ECFCUVTCFQU�� QW� UGNGÁºQ� RGNQ� PQOG� FQ� ENKGPVG�� CPQ� FG� KPKEKQ�
TGURQPU¶XGN�QW�VKRQ�
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CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���EEEQQQPPPVVVTTTCCCVVVQQQUUU���GGG���EEEQQQPPPXXXÄÄÄPPPKKKQQQUUU
#�KPENWUºQ�FG�WO�PQXQ�EQPVTCVQ�QW�EQPXÄPKQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q
DQVºQ�Q+PENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�EQPVTCVQU�G�EQPXÄPKQU�
(KI�������CDTKPFQ
WOC�LCPGNC�RCTC�C�KPENWUºQ�FG�WO�PQXQ�EQPVTCVQ�QW�EQPXÄPKQ�
(KI������

  
   (KI������,CPGNC�FG�KPENWUºQ�FG�EQPVTCVQU�G�EQPXÄPKQU

#� LCPGNC� Ã� EQORQUVC� RQT� UGVG� ECORQU�� VQFQU� FG� RTGGPEJKOGPVQ� QDTKICVÎTKQ�
Q%ÎFKIQR�� Q%NKGPVGR�� Q&GUETKÁºQR�� Q&CVC� FG� +PÈEKQR�� Q&CVC� FG� 6ÃTOKPQR�
Q4GURQPU¶XGNR� G� Q6KRQR�� 1� ENKGPVG�� Q� TGURQPU¶XGN� G� Q� VKRQ� FGXGO� GUVCT
RTGXKCOGPVG� ECFCUVTCFQU�� 1� TGURQPU¶XGN� Ã� WO� GORTGICFQ� FC� 'ODTCRC� SWG
TGURQPFG�� KPVGTPCOGPVG�� RQT� CSWGNG� EQPVTCVQ� QW� EQPXÄPKQ�� G� TGRTGUGPVC� C
'ODTCRC�LWPVQ�CQ�ENKGPVG�
DDD������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���EEEQQQPPPVVVTTTCCCVVVQQQUUU���GGG���EEEQQQPPPXXXÄÄÄPPPKKKQQQUUU
#� CNVGTCÁºQ� FQU� FCFQU� FG� WO� EQPVTCVQ� QW� EQPXÄPKQ� Ã� CEGUUCFC� ENKECPFQ�UG
UQDTG� Q� DQVºQ� Q#NVGTCTR�� PC� VGNC� FG� ECFCUVTQ� FG� EQPVTCVQU� G� EQPXÄPKQU�� #
LCPGNC� OQUVTC� CU� KPHQTOCÁÐGU� FQ� EQPVTCVQ� QW� EQPXÄPKQ� RTGXKCOGPVG
UGNGEKQPCFQ�PC� LCPGNC� FG� EQPVTCVQU� ECFCUVTCFQU�� EQOQ�OQUVTCFQ�PC�(KI�����
#RTGUGPVC�� VCODÃO�� CU� QRÁÐGU� FG� Q(GEJCTR� �� CDCPFQPCT� UGO� CNVGTCÁÐGU� �� G
Q)TCXCTR�L�RCTC�EQPHKTOCT�CU�CNVGTCÁÐGU�
(KI������

  
��(KI������,CPGNC�FG�CNVGTCÁºQ�FG�FCFQU�FG�EQPVTCVQU�G�EQPXÄPKQU
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EEE������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���EEEQQQPPPVVVTTTCCCVVVQQQUUU���GGG���EEEQQQPPPXXXÄÄÄPPPKKKQQQUUU
#�GZENWUºQ�FG�WO�EQPVTCVQ�QW�EQPXÄPKQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ
Q'ZENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�EQPVTCVQU�G�EQPXÄPKQU�
(KI���������PGEGUU¶TKQ
UGNGEKQPCT�CPVGU�Q�EQPVTCVQ�QW�EQPXÄPKQ�C�UGT�GZENWÈFQ�PC�LCPGNC�FG�EQPVTCVQU
G�EQPXÄPKQU�ECFCUVTCFQU�
#�LCPGNC�FG�GZENWUºQ�OQUVTC�C�FGUETKÁºQ�FQ�EQPVTCVQ�QW�EQPXÄPKQ�UGNGEKQPCFQ

(KI�������%NKECT�PQ�DQVºQ�Q%QPHKTOCR�RCTC�GZENWKT��QW�PQ�DQVºQ�Q%CPEGNCR�RCTC
ECPEGNCT� C� QRGTCÁºQ�� #� GZENWUºQ� UQOGPVG� UGT¶� RGTOKVKFC� UG� Q� EQPVTCVQ� QW
EQPXÄPKQ�PºQ�GUVKXGT�CUUQEKCFQ�C�COQUVTCU�ECFCUVTCFCU�

  
   (KI������,CPGNC�FG�GZENWUºQ�FG�EQPVTCVQU�G�EQPXÄPKQU

������������������222TTTGGGXXXKKKUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU���RRRCCCTTTCCC���EEEQQQPPPVVVTTTCCCVVVQQQUUU���GGG���EEEQQQPPPXXXÄÄÄPPPKKKQQQUUU
#�VGNC�FG�RTGXKUºQ�FG�CP¶NKUGU�RCTC�EQPVTCVQU�G�EQPXÄPKQU�Ã�CEGUUCFC�ENKECPFQ�
UG� UQDTG� C� QRÁºQ� FG� Q2TGXKUºQ� FG� #P¶NKUGU� RCTC� %QPVTCVQR�� FQ� OGPW� FG
ECFCUVTQ�FG�EQPVTCVQU�G�EQPXÄPKQU�
(KI�������#�KPENWUºQ��CNVGTCÁºQ�G�GZENWUºQ
FG�CP¶NKUGU�RCTC�EQPVTCVQU�G�EQPXÄPKQU�Ã�FG�EQORGVÄPEKC�GZENWUKXC�FC�%JGHKC
FG�2�&��GPSWCPVQ�SWG�QU�FGOCKU�WUW¶TKQU�VGTºQ�CRGPCU�RGTOKUUºQ�FG�NGKVWTC�
#� VGNC� Ã� EQORQUVC� RQT� WOC� LCPGNC�� ´� GUSWGTFC�� EQO� C� TGNCÁºQ� FCU�#P¶NKUGU
RTGXKUVCU� RCTC� QU� EQPVTCVQU� G� EQPXÄPKQU� ECFCUVTCFQU�� �� FKTGKVC�� CRTGUGPVC
DQVÐGU� RCTC� CEGUUQ� ´U� VGNCU� FG� KPENWUºQ�� CNVGTCÁºQ� QW� GZENWUºQ�� G� UCKT� 
(KI�
����

  
   (KI������6GNC�FG�RTGXKUºQ�FG�CP¶NKUGU�RCTC�EQPVTCVQU�G�EQPXÄPKQU
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6CODÃO�QHGTGEG�QRÁÐGU�FG�UGNGÁºQ��OQUVTCPFQ�VQFQU�QU�EQPVTCVQU�EQPXÄPKQU
ECFCUVTCFQU� QW� ECUQU� GURGEÈHKEQU�� G� CITWRCOGPVQ� RQT� EQPVTCVQ�EQPXÄPKQ� QW
RQT�CP¶NKUG�
CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���RRRTTTGGGXXXKKKUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
2CTC� KPENWKT� C� RTGXKUºQ� FG� CP¶NKUGU� C� WO� EQPVTCVQ� QW� EQPXÄPKQ� Ã� PGEGUU¶TKQ
UGNGEKQPCT�Q�EQPVTCVQ�PC� VGNC�FG� ECFCUVTQ�FG� EQPVTCVQU� G� EQPXÄPKQU� ENKECPFQ
UQDTG�Q�PÕOGTQ�FQ�EQPVTCVQ�EQPXÄPKQ�FGUGLCFQ��G� GO�UGIWKFC� ENKECT� UQDTG�Q
DQVºQ�Q+PENWKTR��EQOQ�OQUVTCFQ�PC�(KI������CDTKPFQ�WOC�LCPGNC�RCTC�C�KPENWUºQ
FG�CP¶NKUGU�RCTC�Q�EQPVTCVQ�QW�EQPXÄPKQ�UGNGEKQPCFQ��
(KI������

  
���(KI������,CPGNC�FG�RTGXKUºQ�FG�CP¶NKUGU�RCTC�QU�EQPVTCVQU�G�EQPXÄPKQU�ECFCUVTCFQU

#� LCPGNC� Ã� EQORQUVC� RQT� FQKU� ECORQU�� Q#P¶NKUGR� G� Q#P¶NKUGU� RTGXKUVCUR��0Q
ECORQ�Q#P¶NKUGR��UGNGEKQPC�UG�C�CP¶NKUG�RCTC�C�SWCN�UGT¶�HGKVC�C�RTGXKUºQ��G�PQ
ECORQ�Q#P¶NKUGU�RTGXKUVCUR�Ã�FGHKPKFC�C�SWCPVKFCFG�FG�COQUVTCU�RCTC�CU�SWCKU
Q�.CDQTCVÎTKQ�VGT¶�RGTOKUUºQ�FG�TGCNK\CT�C�CP¶NKUG�UGNGEKQPCFC�
DDD������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���RRRTTTGGGXXXKKKUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
2CTC�CNVGTCT�C�RTGXKUºQ�FG�CP¶NKUGU�FG�WO�EQPVTCVQ�QW�EQPXÄPKQ�Ã�PGEGUU¶TKQ
UGNGEKQPCT�Q�EQPVTCVQ�PC� VGNC�FG� ECFCUVTQ�FG� EQPVTCVQU� G� EQPXÄPKQU� ENKECPFQ
UQDTG�Q�PÕOGTQ�FQ�EQPVTCVQ�EQPXÄPKQ�FGUGLCFQ��G� GO�UGIWKFC� ENKECT� UQDTG� C
CP¶NKUG� RCTC� C� SWCN� FGUGLC� HC\GT� C� CNVGTCÁºQ�� #RÎU� ENKECT� UQDTG� Q� DQVºQ
Q#NVGTCTR��EQOQ�OQUVTCFQ�PC�(KI������CDTKPFQ�WOC�LCPGNC�RCTC�C�CNVGTCÁºQ�FC
SWCPVKFCFG� FG� COQUVTCU� C� SWG� UGT¶� RGTOKVKFQ� TGCNK\CT� C� CP¶NKUG� UGNGEKQPCFC
RCTC�Q�EQPVTCVQ�QW�EQPXÄPKQ�
(KI������

  
   (KI�� ���� ,CPGNC� FG� CNVGTCÁºQ� FC� SWCPVKFCFG� FG� CP¶NKUGU� RCTC� QU� EQPVTCVQU� G� EQPXÄPKQU

ECFCUVTCFQU
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EEE������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���RRRTTTGGGXXXKKKUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
2CTC�GZENWKT�C�RTGXKUºQ�FG�CP¶NKUGU�RCTC�WO�EQPVTCVQ�QW�EQPXÄPKQ�Ã�PGEGUU¶TKQ
UGNGEKQPCT�Q�EQPVTCVQ�PC� VGNC�FG� ECFCUVTQ�FG� EQPVTCVQU� G� EQPXÄPKQU� ENKECPFQ
UQDTG�Q�PÕOGTQ�FQ�EQPVTCVQ�EQPXÄPKQ�FGUGLCFQ��G� GO�UGIWKFC� ENKECT� UQDTG�Q
DQVºQ� Q'ZENWKTR�� EQOQ� OQUVTCFQ� PC� (KI�� ���� CDTKPFQ� WOC� LCPGNC� RCTC� C
GZENWUºQ�FG�CP¶NKUGU�RCTC�Q�EQPVTCVQ�QW�EQPXÄPKQ�UGNGEKQPCFQ�
(KI������

  
   (KI�� ���� ,CPGNC� RCTC� C� GZENWUºQ� FC� RTGXKUºQ� FG� CP¶NKUGU� RCTC� QU� EQPVTCVQU� G� EQPXÄPKQU

ECFCUVTCFQU

#�GZENWUºQ�UQOGPVG�UGT¶�RGTOKVKFC�UG�PºQ�JQWXGT�COQUVTCU�RTQVQEQNCFCU�EQO
CSWGNC�CP¶NKUG�RCTC�Q�EQPVTCVQ�EQPXÄPKQ�UGNGEKQPCFQ�
FFF������...QQQEEECCCNNNKKK\\\CCCÁÁÁºººQQQ���TTT¶¶¶RRRKKKFFFCCC
1�DQVºQ�Q.QECNK\CTR��EQOQ�OQUVTCFQ�PC�(KI������RGTOKVG�NQECNK\CT�FKTGVCOGPVG
WOC�KPHQTOCÁºQ��FKIKVCPFQ�UG�WOC�RCNCXTC�EJCXG�
(KI������

  
   (KI�� ���� ,CPGNC� RCTC� C� NQECNK\CÁºQ� T¶RKFC� FCU� CP¶NKUGU� RTGXKUVCU� RCTC� WO� EQPVTCVQ� QW

EQPXÄPKQ�ECFCUVTCFQ

������������222TTTQQQIIITTTCCCOOOCCCUUU������RRRTTTQQQLLLGGGVVVQQQUUU���GGG���UUUWWWDDDRRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC

1� TGNCEKQPCOGPVQ� FQ� NCDQTCVÎTKQ� EQO� QU� ENKGPVGU� KPVGTPQU�� CEQPVGEG� CVTCXÃU
FQU�RTQLGVQU�FG�RGUSWKUC��6QFCU�CU�UQNKEKVCÁÐGU�FG�UGTXKÁQU�GUVºQ�TGNCEKQPCFQU
´�GZKUVÄPEKC�FG�WO�RTQLGVQ�QW�UWDRTQLGVQ�FG�RGUSWKUC�� CUUQEKCFQU�C�WO�FQU
RTQITCOCU�FG�RGUSWKUC�FC�'ORTGUC��RTGXKCOGPVG�ECFCUVTCFQU�PQ�UKUVGOC�
1�ECFCUVTQ�FG�RTQITCOCU��RTQLGVQU��UWDRTQLGVQU�� G�RTGXKUºQ�FG�CP¶NKUGU�Ã�FG
EQORGVÄPEKC�GZENWUKXC�FC�%JGHKC� FG�2�&�� GPSWCPVQ�SWG�QU�FGOCKU� WUW¶TKQU
VGTºQ� CRGPCU� RGTOKUUºQ� FG� NGKVWTC�� 1� ECFCUVTQ� Ã� HGKVQ� CVTCXÃU� FQ� OGPW� FG
ECFCUVTQ�FG�RTQLGVQU�FG�RGUSWKUC��EQOQ�OQUVTCFQ�PC�(KI�����
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  ��(KI������/GPW�FG�ECFCUVTQ�FG�RTQLGVQU�FG�RGUSWKUC

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���RRRTTTQQQIIITTTCCCOOOCCCUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�VGNC�FG�ECFCUVTQ�FG�RTQITCOCU�FG�RGUSWKUC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C
QRÁºQ� FG� Q%CFCUVTQ� FG� 2TQITCOCU� FG� 2GUSWKUCR�� FQ� OGPW� FG� ECFCUVTQ� FG
2TQLGVQU�
(KI������
#�VGNC�Ã�EQORQUVC�RQT�WOC�LCPGNC��´�GUSWGTFC��EQO�C�TGNCÁºQ�FQU�RTQITCOCU
ECFCUVTCFQU�� �� FKTGKVC�� CRTGUGPVC� DQVÐGU� RCTC� CEGUUQ� ´U� VGNCU� FG� KPENWUºQ�
CNVGTCÁºQ�QW�GZENWUºQ�FG�RTQITCOCU��G�UCKT�
(KI������

  ���(KI������6GNC�FG�ECFCUVTQ�FG�RTQITCOCU�FG�RGUSWKUC

CCC������+++PPPEEENNNWWWKKKTTT���RRRTTTQQQIIITTTCCCOOOCCCUUU
#�KPENWUºQ�FG�WO�RTQITCOC�FG�RGUSWKUC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ
Q+PENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�RTQITCOCU�FG�RGUSWKUC�
(KI�������CDTKPFQ�WOC
LCPGNC�RCTC�C�KPENWUºQ�FG�WO�PQXQ�RTQITCOC�
(KI������

  ���(KI������,CPGNC�FG�KPENWUºQ�FG�RTQITCOCU�FG�RGUSWKUC
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#� LCPGNC� Ã� EQORQUVC� RQT� FQKU� ECORQU� RCTC� RTGGPEJKOGPVQ� QDTKICVÎTKQ�
Q0ÕOGTQ� FQ� 2TQITCOCR� G� Q&GUETKÁºQR�� #RTGUGPVC�� VCODÃO�� FWCU� QRÁÐGU�
CVTCXÃU�FQU�DQVÐGU�Q(GEJCTR�L�CDCPFQPCT�UGO�CNVGTCÁÐGU���G�Q)TCXCTR�L�RCTC
KPENWKT�Q�PQXQ�VKRQ�PQ�DCPEQ�FG�FCFQU�
DDD������###NNNVVVGGGTTTCCCTTT���RRRTTTQQQIIITTTCCCOOOCCCUUU
#�CNVGTCÁºQ�FQU�FCFQU�FG�WO�RTQITCOC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ
Q#NVGTCTR�� PC� VGNC� FG� ECFCUVTQ� FG� RTQITCOCU� FG� RGUSWKUC� 
(KI�� ����� CDTKPFQ
WOC�LCPGNC�RCTC�C�CNVGTCÁºQ�FC�FGUETKÁºQ�FG�WO�RTQITCOC�GZKUVGPVG�
(KI������

  
��(KI������,CPGNC�FG�CNVGTCÁºQ�FC�FGUETKÁºQ�FG�WO�RTQITCOC�FG�RGUSWKUC

#RTGUGPVC�� VCODÃO�� CU� QRÁÐGU� FG� Q(GEJCTR� �� CDCPFQPCT� UGO� CNVGTCÁÐGU� �� G
Q)TCXCTR�L�RCTC�EQPHKTOCT�C�CNVGTCÁºQ�FC�FGUETKÁºQ�
EEE������'''ZZZEEENNNWWWKKKTTT���RRRTTTQQQIIITTTCCCOOOCCCUUU
#�GZENWUºQ�FG�WO�RTQITCOC�FG�RGUSWKUC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ
Q'ZENWKTR�� PC� VGNC� FG� ECFCUVTQ� FG� RTQITCOCU� FG� RGUSWKUC� 
(KI�� ����� �
PGEGUU¶TKQ�UGNGEKQPCT�CPVGU�Q�RTQITCOC�C�UGT�GZENWÈFQ�PC�LCPGNC�FG�RTQITCOCU
ECFCUVTCFQU�
#� LCPGNC�FG�GZENWUºQ�OQUVTC�C�FGUETKÁºQ�FQ�RTQITCOC�UGNGEKQPCFQ� 
(KI������
%NKECT�PQ�DQVºQ�Q%QPHKTOCR� RCTC�GZENWKT�Q�RTQITCOC�� QW�PQ�DQVºQ�Q%CPEGNCR
RCTC�ECPEGNCT�C�QRGTCÁºQ��#�GZENWUºQ�UQOGPVG�UGT¶�RGTOKVKFC�UG�Q�RTQITCOC
PºQ�GUVKXGT�CUUQEKCFQ�C�COQUVTCU�ECFCUVTCFCU�

  
��(KI������,CPGNC�FG�GZENWUºQ�FG�RTQITCOCU�FG�RGUSWKUC

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���RRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#� VGNC� FG� ECFCUVTQ� FG� RTQLGVQU� FG� RGUSWKUC� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C
QRÁºQ� FG� Q%CFCUVTQ� FG� 2TQLGVQU� FG� 2GUSWKUCR�� FQ� OGPW� FG� Q%CFCUVTQR� L
Q2TQLGVQU�FG�2GUSWKUCR�
(KI�������#�KPENWUºQ��CNVGTCÁºQ�G�GZENWUºQ�FG�RTQLGVQU
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FG�RGUSWKUC�Ã�FG�EQORGVÄPEKC�GZENWUKXC�FC�%JGHKC�FG�2�&��GPSWCPVQ�SWG�QU
FGOCKU�WUW¶TKQU�VGTºQ�CRGPCU�RGTOKUUºQ�FG�NGKVWTC�
#� VGNC� Ã� EQORQUVC� RQT� WOC� LCPGNC�� ´� GUSWGTFC�� EQO� C� TGNCÁºQ� FG� RTQLGVQU
ECFCUVTCFQU�� �� FKTGKVC�� CRTGUGPVC� DQVÐGU� RCTC� CEGUUQ� ´U� VGNCU� FG� KPENWUºQ�
CNVGTCÁºQ��GZENWUºQ��ECFCUVTQ�FG�UWDRTQLGVQU�G�UCKT��G�QRÁÐGU�FG�CITWRCOGPVQ
RCTC�VQFQU�QU�RTQLGVQU��RQT�RTQITCOC��CPQ�QW�RQT�TGURQPU¶XGN�
(KI������

  ��(KI������6GNC�FG�ECFCUVTQ�FG�RTQLGVQU�FG�RGUSWKUC
CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���RRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�KPENWUºQ�FG�WO�RTQLGVQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ�Q+PENWKTR��PC
VGNC�FG�ECFCUVTQ�FG�RTQLGVQU�FG�RGUSWKUC�
(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C
KPENWUºQ�FG�WO�PQXQ�RTQLGVQ�
(KI������

  
   (KI������,CPGNC�FG�KPENWUºQ�FG�RTQLGVQU�FG�RGUSWKUC

#�LCPGNC�Ã�EQORQUVC�RQT�EKPEQ�ECORQU�� VQFQU�FG�RTGGPEJKOGPVQ�QDTKICVÎTKQ�
Q2TQITCOCR��Q#PQR��Q2TQLGVQR��Q&GUETKÁºQR�G�Q4GURQPU¶XGNR�
1� RTQITCOC� G� Q� TGURQPU¶XGN� FGXGO� GUVCT� RTGXKCOGPVG� ECFCUVTCFQU�� 1
TGURQPU¶XGN�Ã�WO�GORTGICFQ�FC�'ODTCRC��EQQTFGPCFQT�FCSWGNG�RTQLGVQ�
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DDD������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���RRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�CNVGTCÁºQ�FQU� FCFQU� FG� WO�RTQLGVQ� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� Q� DQVºQ
Q#NVGTCTR�� PC� VGNC� FG� ECFCUVTQ� FG� RTQLGVQU� FG� RGUSWKUC�� #� LCPGNC� OQUVTC� CU
KPHQTOCÁÐGU� FQ� RTQLGVQ� RTGXKCOGPVG� UGNGEKQPCFQ� PC� LCPGNC� FG� RTQLGVQU
ECFCUVTCFQU�� EQOQ�OQUVTCFQ� PC� (KI�� ����#RTGUGPVC�� VCODÃO�� CU� QRÁÐGU� FG
Q(GEJCTR� �� CDCPFQPCT� UGO� CNVGTCÁÐGU� �� G� Q)TCXCTR� L� RCTC� EQPHKTOCT� CU
CNVGTCÁÐGU�
(KI������

  
��(KI������,CPGNC�FG�CNVGTCÁºQ�FG�FCFQU�FG�RTQLGVQU�FG�RGUSWKUC

EEE������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���RRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�GZENWUºQ�FG�WO�RTQLGVQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ�Q'ZENWKTR��PC
VGNC� FG� ECFCUVTQ� FG� RTQLGVQU� FG� RGUSWKUC� 
(KI�� ����� �� PGEGUU¶TKQ� UGNGEKQPCT
CPVGU�Q�RTQLGVQ�C�UGT�GZENWÈFQ�PC�LCPGNC�FG�RTQLGVQU�FG�RGUSWKUC�ECFCUVTCFQU�
#� LCPGNC�FG�GZENWUºQ�OQUVTC�C�FGUETKÁºQ�FQ�RTQLGVQ�FG�RGUSWKUC�UGNGEKQPCFQ

(KI�������%NKECT�PQ�DQVºQ�Q%QPHKTOCR�RCTC�GZENWKT��QW�PQ�DQVºQ�Q%CPEGNCR�RCTC
ECPEGNCT� C� QRGTCÁºQ�� #� GZENWUºQ� UQOGPVG� UGT¶� RGTOKVKFC� UG� Q� RTQLGVQ� PºQ
GUVKXGT�CUUQEKCFQ�C�COQUVTCU�ECFCUVTCFCU�

  
   (KI������,CPGNC�FG�GZENWUºQ�FG�RTQLGVQU�FG�RGUSWKUC

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���UUUWWWDDDRRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�RCTVKT� FG� ������ C� 'ODTCRC� RCUUQW� C� CFQVCT� C� FGPQOKPCÁºQ� FG� Q2NCPQ� FG
#ÁºQR�RCTC�QU�UWDRTQLGVQU�FG�RGUSWKUC��2CTC�GHGKVQ�FGUVG�OCPWCN��RGTOCPGEG
C�WVKNK\CÁºQ�FQ�VGTOQ�UWDRTQLGVQU�
#�VGNC�FG�ECFCUVTQ�FG�UWDRTQLGVQU�FG�RGUSWKUC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q
DQVºQ� Q5WDRTQLGVQUR�� PC� VGNC� FG� ECFCUVTQ� FG� RTQLGVQU� FG� RGUSWKUC�� �
PGEGUU¶TKQ� UGNGEKQPCT�� KPKEKCNOGPVG�� Q� RTQLGVQ� RCTC� Q� SWCN� UGT¶� ECFCUVTCFQ
UWDRTQLGVQU��PC�LCPGNC�FG�RTQLGVQU�ECFCUVTCFQU��EQOQ�OQUVTCFQ�PC�(KI������#
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KPENWUºQ��CNVGTCÁºQ�G�GZENWUºQ�FG�UWDRTQLGVQU�FG�RGUSWKUC� Ã�FG�EQORGVÄPEKC
GZENWUKXC�FC�%JGHKC�FG�2�&��GPSWCPVQ�SWG�QU�FGOCKU�WUW¶TKQU� VGTºQ�CRGPCU
RGTOKUUºQ�FG�NGKVWTC�
#�VGNC�Ã�EQORQUVC�RQT�WOC�LCPGNC��´�GUSWGTFC��EQO�C�TGNCÁºQ�FG�UWDRTQLGVQU
ECFCUVTCFQU�� �� FKTGKVC�� CRTGUGPVC� DQVÐGU� RCTC� CEGUUQ� ´U� VGNCU� FG� KPENWUºQ�
CNVGTCÁºQ��GZENWUºQ�G�UCKT�
(KI������

  
   (KI������6GNC�FG�ECFCUVTQ�FG�UWDRTQLGVQU�FG�RGUSWKUC

CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���UUUWWWDDDRRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�KPENWUºQ�FG�WO�UWDRTQLGVQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ�Q+PENWKTR�
PC�VGNC�FG�ECFCUVTQ�FG�UWDRTQLGVQU�FG�RGUSWKUC�
(KI�������CDTKPFQ�WOC�LCPGNC
RCTC�C�KPENWUºQ�FG�WO�PQXQ�UWDRTQLGVQ�
(KI������

  ��(KI������,CPGNC�FG�KPENWUºQ�FG�UWDRTQLGVQU�FG�RGUSWKUC
#�LCPGNC�OQUVTC�Q�PÕOGTQ�FQ�RTQLGVQ�G�EKPEQ�ECORQU��VQFQU�FG�RTGGPEJKOGPVQ
QDTKICVÎTKQ�� Q5WDRTQLGVQR�� Q&GUETKÁºQR�� Q&CVC� FG� +PÈEKQR�� Q6ÃTOKPQR� G
Q4GURQPU¶XGNR�
1� TGURQPU¶XGN� FGXG� GUVCT� RTGXKCOGPVG� ECFCUVTCFQ�� 1� TGURQPU¶XGN� Ã� WO
GORTGICFQ�FC�'ODTCRC��EQQTFGPCFQT�FCSWGNG�UWDRTQLGVQ�
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DDD������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���UUUWWWDDDRRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�CNVGTCÁºQ�FQU�FCFQU�FG�WO�UWDRTQLGVQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ
Q#NVGTCTR��PC�VGNC�FG�ECFCUVTQ�FG�UWDRTQLGVQU�FG�RGUSWKUC��#�LCPGNC�OQUVTC�CU
KPHQTOCÁÐGU� FQ� UWDRTQLGVQ� RTGXKCOGPVG� UGNGEKQPCFQ� PC� LCPGNC� FG� RTQLGVQU
ECFCUVTCFQU�� EQOQ�OQUVTCFQ� PC� (KI�� ����#RTGUGPVC�� VCODÃO�� CU� QRÁÐGU� FG
Q(GEJCTR� �� CDCPFQPCT� UGO� CNVGTCÁÐGU� L� G� Q)TCXCTRL� RCTC� EQPHKTOCT� CU
CNVGTCÁÐGU�
(KI������

  ��(KI������,CPGNC�FG�CNVGTCÁºQ�FG�FCFQU�FG�UWDRTQLGVQU�FG�RGUSWKUC

EEE������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���UUUWWWDDDRRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�GZENWUºQ�FG�WO�UWDRTQLGVQ�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ�Q'ZENWKTR�
PC� VGNC� FG� ECFCUVTQ� FG� UWDRTQLGVQU� FG� RGUSWKUC� 
(KI�� ����� �� PGEGUU¶TKQ
UGNGEKQPCT� CPVGU� Q� UWDRTQLGVQ� C� UGT� GZENWÈFQ� PC� LCPGNC� FG� UWDRTQLGVQU� FG
RGUSWKUC�ECFCUVTCFQU�
#� LCPGNC� FG� GZENWUºQ� OQUVTC� C� FGUETKÁºQ� FQ� UWDRTQLGVQ� FG� RGUSWKUC� UGNG�
EKQPCFQ� 
(KI�� ����� %NKECT� PQ� DQVºQ� Q%QPHKTOCR� RCTC� GZENWKT�� QW� PQ� DQVºQ
Q%CPEGNCR�RCTC�ECPEGNCT�C�QRGTCÁºQ��#�GZENWUºQ�UQOGPVG�UGT¶�RGTOKVKFC�UG�Q
RTQLGVQ�PºQ�GUVKXGT�CUUQEKCFQ�C�COQUVTCU�ECFCUVTCFCU�

  
   (KI������,CPGNC�FG�GZENWUºQ�FG�UWDRTQLGVQU�FG�RGUSWKUC

������������������222TTTGGGXXXKKKUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU���RRRCCCTTTCCC���UUUWWWDDDRRRTTTQQQLLLGGGVVVQQQUUU���FFFGGG���RRRGGGUUUSSSWWWKKKUUUCCC
#�VGNC�FG�RTGXKUºQ�FG�CP¶NKUGU�RCTC�UWDRTQLGVQU�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C
QRÁºQ� FG� Q2TGXKUºQ� FG� #P¶NKUG� RQT� 5WDRTQLGVQR�� FQ� OGPW� FG� ECFCUVTQ� FG
2TQLGVQU�FG�2GUSWKUC�
(KI������
#� KPENWUºQ�� CNVGTCÁºQ� G� GZENWUºQ� FG� CP¶NKUGU� RCTC� UWDRTQLGVQU� UºQ� FG
EQORGVÄPEKC�GZENWUKXC�FC�%JGHKC� FG�2�&�� GPSWCPVQ�SWG�QU�FGOCKU� WUW¶TKQU
VGTºQ�CRGPCU�RGTOKUUºQ�FG�NGKVWTC�
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#� VGNC� Ã� EQORQUVC� RQT� WOC� LCPGNC�� ´� GUSWGTFC�� EQO� C� TGNCÁºQ� FCU� CP¶NKUGU
RTGXKUVCU� RCTC� QU� UWDRTQLGVQU� ECFCUVTCFQU�� �� FKTGKVC�� CRTGUGPVC� DQVÐGU� RCTC
CEGUUQ�´U�VGNCU�FG�KPENWUºQ��CNVGTCÁºQ�QW�GZENWUºQ��G�UCKT�
(KI������

  
   (KI������6GNC�FG�RTGXKUºQ�FG�CP¶NKUGU�RCTC�UWDRTQLGVQU�FG�RGUSWKUC

6CODÃO� QHGTGEG� QRÁÐGU� FG� UGNGÁºQ�� OQUVTCPFQ� VQFQU� QU� UWDRTQLGVQU
ECFCUVTCFQU� QW� ECUQU� GURGEÈHKEQU�� G� CITWRCOGPVQ� RQT� UWDRTQLGVQ� QW� RQT
CP¶NKUG�
CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���RRRTTTGGGXXXKKKUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
2CTC� KPENWKT�C�RTGXKUºQ�FG�CP¶NKUGU�C�WO�UWDRTQLGVQ�Ã�PGEGUU¶TKQ�UGNGEKQPCT�Q
EQPVTCVQ� PC� LCPGNC� FG� UWDRTQLGVQU� ECFCUVTCFQU�� ENKECPFQ� UQDTG� Q� PÕOGTQ� FQ
UWDRTQLGVQ� FGUGLCFQ�� G� GO� UGIWKFC� ENKECT� UQDTG� Q� DQVºQ� Q+PENWKTR�� EQOQ
OQUVTCFQ�PC� (KI������ CDTKPFQ�WOC� LCPGNC� RCTC� C� KPENWUºQ� FG� CP¶NKUGU�RCTC�Q
UWDRTQLGVQ�UGNGEKQPCFQ�
(KI������

  
   (KI������,CPGNC�FG�RTGXKUºQ�FG�CP¶NKUGU�RCTC�UWDRTQLGVQU

#� LCPGNC� Ã� EQORQUVC� RQT� FQKU� ECORQU�� Q#P¶NKUGR� G� Q#P¶NKUGU� RTGXKUVCUR��0Q
ECORQ� Q#P¶NKUGR�� RQFG�UG� UGNGEKQPCT� C� CP¶NKUG� RCTC� C� SWCN� UGT¶� HGKVC� C
RTGXKUºQ�� G� PQ� ECORQ� Q#P¶NKUGU� RTGXKUVCUR� Ã� FGHKPKFC� C� SWCPVKFCFG� FG
COQUVTCU� RCTC� CU� SWCKU� Q� NCDQTCVÎTKQ� VGT¶� RGTOKUUºQ� FG� TGCNK\CT� C� CP¶NKUG
UGNGEKQPCFC�
DDD������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���RRRTTTGGGXXXKKKUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
2CTC� CNVGTCT� C� RTGXKUºQ� FG� CP¶NKUGU� Ã� PGEGUU¶TKQ� UGNGEKQPCT� Q� UWDRTQLGVQ� PC
LCPGNC� FG� UWDRTQLGVQU� ECFCUVTCFQU�� ENKECPFQ� UQDTG� Q� PÕOGTQ� FQ� UWDRTQLGVQ
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FGUGLCFQ�� G� GO� UGIWKFC� ENKECT� UQDTG� Q� C� CP¶NKUG� RCTC� C� SWCN� FGUGLC� HC\GT� C
CNVGTCÁºQ�� 'O� UGIWKFC�� ENKECT� UQDTG� Q� DQVºQ� Q#NVGTCTR�� EQOQ� OQUVTCFQ� PC
(KI������CDTKPFQ�WOC�LCPGNC�RCTC�C�CNVGTCÁºQ�FC�SWCPVKFCFG�FG�COQUVTCU�C�SWG
UGT¶�RGTOKVKFQ�TGCNK\CT�C�CP¶NKUG�UGNGEKQPCFC�RCTC�Q�UWDRTQLGVQ�
(KI������

  
   (KI������,CPGNC�FG�CNVGTCÁºQ�FC�SWCPVKFCFG�FG�CP¶NKUGU�RCTC�UWDRTQLGVQU

EEE������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���RRRTTTGGGXXXKKKUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNN KKKUUUGGGUUU

2CTC� GZENWKT� C� RTGXKUºQ� FG� CP¶NKUGU�� Ã� PGEGUU¶TKQ� UGNGEKQPCT� Q� UWDRTQLGVQ� PC
LCPGNC� FG� UWDRTQLGVQU� ECFCUVTCFQU�� ENKECPFQ� UQDTG� Q� PÕOGTQ� FQ� UWDRTQLGVQ
FGUGLCFQ��G�GO�UGIWKFC�ENKECT�UQDTG�Q�DQVºQ�Q'ZENWKTR��EQOQ�OQUVTCFQ�PC�(KI�
���� CDTKPFQ� WOC� LCPGNC� RCTC� C� GZENWUºQ� FG� CP¶NKUGU� RCTC� Q� UWDRTQLGVQ
UGNGEKQPCFQ�
(KI������

  
  (KI������,CPGNC�RCTC�C�GZENWUºQ�FC�RTGXKUºQ�FG�CP¶NKUGU�RCTC�UWDRTQLGVQU

#�GZENWUºQ�UQOGPVG�UGT¶�RGTOKVKFC�UG�PºQ�JQWXGT�COQUVTCU�RTQVQEQNCFCU�EQO
CSWGNC�CP¶NKUG�RCTC�Q�CSWGNG�UWDRTQLGVQ�
FFF������...QQQEEECCCNNNKKK\\\CCCÁÁÁºººQQQ���TTT¶¶¶RRRKKKFFFCCC
1�DQVºQ�Q.QECNK\CTR��EQOQ�OQUVTCFQ�PC�(KI������RGTOKVG�NQECNK\CT�FKTGVCOGPVG
WOC�KPHQTOCÁºQ��FKIKVCPFQ�UG�WOC�RCNCXTC�EJCXG�
(KI������

  
   (KI������,CPGNC�RCTC�C�NQECNK\CÁºQ�T¶RKFC�FCU�CP¶NKUGU�RTGXKUVCU�RCTC�WO�UWDRTQLGVQ

������������###PPP¶¶¶NNNKKKUUUGGGUUU
0GUVG�OÎFWNQ��Ã�HGKVQ�Q�ECFCUVTCOGPVQ�FCU�CP¶NKUGU�TGCNK\CFCU�PQ�.CDQTCVÎTKQ�
KPENWUKXG� FCU� SWG� EQORÐGO� Q� DCPEQ� FG� FCFQU� FG� TGUWNVCFQU� FG� CP¶NKUGU�� Q
ECFCUVTQ� FG� WPKFCFGU� FG� GZRTGUUºQ� FG� TGUWNVCFQU� CPCNÈVKEQU� G� HCVQTGU� FG
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EQPXGTUºQ� GPVTG� GUUCU� WPKFCFGU�� 2QUUKDKNKVC�� VCODÃO�� Q� CITWRCOGPVQ� FG
CP¶NKUGU� EQO� ECTCEVGTÈUVKECU� EQOWPU� QW� GURGEÈHKECU�� FGPQOKPCFQ� FG
QHCOÈNKCUR��EQO�Q�QDLGVKXQ�FG�CIKNK\CT�Q�RTQEGFKOGPVQ�FG�ECFCUVTQ�FG�COQUVTCU
RCTC�CP¶NKUGU�
1� ECFCUVTQ� FG� CP¶NKUGU� Ã� FG� EQORGVÄPEKC� FQ� UWRGTXKUQT� FQ� NCDQTCVÎTKQ�� QW
WUW¶TKQ� RQT� GNG� FGUKIPCFQ�� GPSWCPVQ� SWG� QU� FGOCKU� WUW¶TKQU� VGTºQ� CRGPCU
RGTOKUUºQ�FG�NGKVWTC��#U�VGNCU�FG�ECFCUVTQ�FG�CP¶NKUGU�UºQ�CEGUUCFCU�ENKECPFQ�
UG�UQDTG�C�QRÁºQ�FG�Q#P¶NKUGUR��FQ�OGPW�FG�Q%CFCUVTQR�
(KI������

  ��(KI������/GPW�FG�ECFCUVTQ�FG�CP¶NKUGU

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���WWWPPPKKKFFFCCCFFFGGGUUU���GGG���EEEQQQPPPXXXGGGTTTUUUÐÐÐGGGUUU
6QFQ�Q�TGUWNVCFQ�FG�CP¶NKUG�FGXG�GUVCT�GZRTGUUQ�GO�WOC�WPKFCFG�SWG�RGTOKVC
UWC� SWCPVKHKECÁºQ�� 0Q� OQFGNQ� FQ� 5).�� CPVGU� FG� ECFCUVTCT� WOC� CP¶NKUG�� Ã
PGEGUU¶TKQ�GUVCT�FGHKPKFC�C�UWC�WPKFCFG�FG�SWCPVKHKECÁºQ��2CTC�ECFC�CP¶NKUG�Ã
FGHKPKFC�C�WPKFCFG�RCFTºQ�FG�CTOC\GPCOGPVQ�FQ�TGUWNVCFQ��G�CU�WPKFCFGU�FG
EQPXGTUºQ� RQUUÈXGKU�� #U� VGNCU� FG� ECFCUVTQ� FG� WPKFCFGU� UºQ� CEGUUCFCU
ENKECPFQ�UG�UQDTG�C�QRÁºQ�FG�Q6CDGNC�FG�7PKFCFGU�G�%QPXGTUºQR��FQ�OGPW�FG
Q%CFCUVTQ�FG�#P¶NKUGUR�
(KI������
#�VGNC�Ã�EQORQUVC�RQT�WOC�LCPGNC��´�GUSWGTFC��EQO�C�TGNCÁºQ�FCU�WPKFCFGU�G
TGURGEVKXCU� RQUUKDKNKFCFGU� FG� EQPXGTUºQ�� �� FKTGKVC�� CRTGUGPVC� DQVÐGU� RCTC
CEGUUQ� ´U� VGNCU� FG� KPENWUºQ� FG� WPKFCFG�� KPENWUºQ� FG� EQPXGTUºQ�� GZENWUºQ�
NQECNK\CT�G�UCKT�
(KI������

  
��(KI������6GNC�FG�ECFCUVTQ�FG�WPKFCFGU�G�EQPXGTUÐGU
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#� HWPÁºQ� FG� GZENWUºQ� Ã� FGRGPFGPVG� FG� UGNGÁºQ� RTÃXKC� FG� WPKFCFG� QW� FG
EQPXGTUºQ�FG�WOC�WPKFCFG�PC�LCPGNC�FG�WPKFCFGU�ECFCUVTCFCU�
#� KPENWUºQ� QW� GZENWUºQ� FG� WPKFCFGU� G� EQPXGTUÐGU� Ã� FG� EQORGVÄPEKC� FQ
UWRGTXKUQT� G�FQ�CFOKPKUVTCFQT� FQ� UKUVGOC�� GPSWCPVQ�SWG�QU�FGOCKU� WUW¶TKQU
VGTºQ�CRGPCU�RGTOKUUºQ�FG�NGKVWTC��#�RCTVKT�FQ�OQOGPVQ�GO�SWG�WOC�WPKFCFG
GUVKXGT� CUUQEKCFC� C� CP¶NKUGU� GNC� PºQ� RQFGT¶� UGT� GZENWÈFC�� GPSWCPVQ� GUUC
CUUQEKCÁºQ�RGTUKUVKT�
CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���WWWPPPKKKFFFCCCFFFGGG
#� KPENWUºQ� FG� WOC� WPKFCFG� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� Q� DQVºQ� Q+PENWKT
7PKFCFGUR�� PC� VGNC� FG� ECFCUVTQ� FG� WPKFCFGU� G� EQPXGTUÐGU� 
(KI�� ����� CDTKPFQ
WOC�LCPGNC�RCTC�C�KPENWUºQ�FG�WOC�PQXC�WPKFCFG�
(KI������

  
  (KI������,CPGNC�FG�KPENWUºQ�FG�WPKFCFGU

#�LCPGNC�CRTGUGPVC�WO�ECORQ�RCTC�C�PQXC�WPKFCFG��CU�WPKFCFGU�L¶�ECFCUVTCFCU
G�QU�DQVÐGU��Q(GEJCTR�G�Q)TCXCTR��RCTC�CDCPFQPCT�QW�EQPHKTOCT�C�KPENWUºQ�FC
PQXC�WPKFCFG��TGURGEVKXCOGPVG�
bbb)))   IIInnncccllluuusssãããooo   dddeee   cccooonnnvvveeerrrsssãããooo

7O�TGUWNVCFQ�FG�CP¶NKUG��CTOC\GPCFQ�GO�WOC�WPKFCFG�FG�GZRTGUUºQ��RQFG�UGT
EQPXGTVKFQ�RCTC�SWCNSWGT�QWVTC�WPKFCFG��PQ�OQOGPVQ�FG�GOKUUºQ�FQ�TGNCVÎTKQ
FG� TGUWNVCFQU� FG� CP¶NKUGU�� FGUFG� SWG� GUUC� WPKFCFG� GUVGLC� ECFCUVTCFC� G
CUUQEKCFC�´SWGNC�WPKFCFG�PC�VCDGNC�FG�EQPXGTUÐGU�RQUUÈXGKU�
2CTC� C� CUUQEKCÁºQ� FG� EQPXGTUºQ� GPVTG� WPKFCFGU�� Ã� PGEGUU¶TKQ� UGNGEKQPCT� C
WPKFCFG�PC�LCPGNC�FG�WPKFCFGU�ECFCUVTCFQU��ENKECPFQ�UQDTG�C�WPKFCFG�FGUGLCFC�
G��GO�UGIWKFC��ENKECT�UQDTG�Q�DQVºQ�Q+PENWKT�%QPXGTUºQR�PC�VGNC�FG�ECFCUVTQ�FG
WPKFCFGU�G�EQPXGTUÐGU� 
(KI�������CDTKPFQ�WOC� LCPGNC�RCTC�C� KPENWUºQ�FG�WOC
PQXC�EQPXGTUºQ�
(KI������
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  ��(KI������,CPGNC�FG�CUUQEKCÁºQ�FG�EQPXGTUºQ�GPVTG�WPKFCFGU

#� LCPGNC� CRTGUGPVC�� PQ� VÈVWNQ�� C� WPKFCFG� RCTC� C� SWCN� UG� SWGT� CUUQEKCT
EQPXGTUºQ�� G� QU� ECORQU� FG� Q7PKFCFGR�� RCTC� UGNGEKQPCT� C� WPKFCFG� C� UGT
CUUQEKCFC�G�Q�ECORQ�Q8CNQTR��QPFG�FGXG�UGT�FKIKVCFQ�Q�HCVQT�FG�OWNVKRNKECÁºQ
FQ�TGUWNVCFQ�FC�CP¶NKUG�RCTC�C�UWC�GZRTGUUºQ�PC�PQXC�WPKFCFG�
EEE������'''ZZZEEENNNWWWUUUºººQQQ
#� GZENWUºQ� Ã� FGRGPFGPVG� FC� GZRTGUUºQ� UGNGEKQPCFC� PC� LCPGNC� FG� WPKFCFGU
ECFCUVTCFCU�
2CTC� GZENWKT� WOC� WPKFCFG�� Ã� PGEGUU¶TKQ� UGNGEKQPCT� C� WPKFCFG� PC� LCPGNC� FG
WPKFCFGU� ECFCUVTCFCU�� ENKECPFQ� UQDTG� C� WPKFCFG� FGUGLCFC�� G�� GO� UGIWKFC�
ENKECT�UQDTG�Q�DQVºQ�Q'ZENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�7PKFCFGU�G�%QPXGTUÐGU

(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C�GZENWUºQ�FC�WPKFCFG�UGNGEKQPCFC�
(KI������

  
  (KI������,CPGNC�FG�GZENWUºQ�FG�WPKFCFG�FG�GZRTGUUºQ�FG�TGUWNVCFQU�FG�CP¶NKUGU

2CTC�GZENWKT�WOC�EQPXGTUºQ��Ã�PGEGUU¶TKQ�UGNGEKQPCT�C�EQPXGTUºQ�FC�WPKFCFG
SWG� UG� SWGT� GZENWKT� PC� LCPGNC� FG� WPKFCFGU� ECFCUVTCFCU�� ENKECPFQ� UQDTG� C
EQPXGTUºQ�FGUGLCFC��G��GO�UGIWKFC��ENKECT�UQDTG�Q�DQVºQ�Q'ZENWKTR��PC�VGNC�FG
ECFCUVTQ� FG� WPKFCFGU� G� EQPXGTUÐGU� 
(KI�� ����� CDTKPFQ� WOC� LCPGNC� RCTC� C
GZENWUºQ�FC�EQPXGTUºQ�UGNGEKQPCFC�
(KI������

  ��(KI�� ���� ,CPGNC� FG� GZENWUºQ� FG� EQPXGTUºQ� GPVTG� WPKFCFGU� FG� GZRTGUUºQ� FG� TGUWNVCFQU� FG
CP¶NKUGU
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FFF������...QQQEEECCCNNNKKK\\\CCCÁÁÁºººQQQ���TTT¶¶¶RRRKKKFFFCCC
1�DQVºQ�Q.QECNK\CTR��EQOQ�OQUVTCFQ�PC�(KI������RGTOKVG�NQECNK\CT�FKTGVCOGPVG
WOC�KPHQTOCÁºQ��FKIKVCPFQ�UG�WOC�RCNCXTC�EJCXG�
(KI������

  
  (KI�� ���� ,CPGNC� RCTC� C� NQECNK\CÁºQ� T¶RKFC� FCU� WPKFCFGU� FG� GZRTGUUºQ� FG� TGUWNVCFQU� FG

CP¶NKUGU

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
#� VGNC� FG� ECFCUVTQ� FG� CP¶NKUGU� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C� QRÁºQ� FG
Q%CFCUVTQ� FG� #P¶NKUGUR�� FQ� OGPW� FG� Q%CFCUVTQRLQ#P¶NKUGUR� 
(KI�� ����
+PENWUºQ�� CNVGTCÁºQ� G� GZENWUºQ� Ã� FG� TGURQPUCDKNKFCFG� FQ� UWRGTXKUQT� G� FQ
CFOKPKUVTCFQT� FQ� UKUVGOC�� GPSWCPVQ� SWG� QU� FGOCKU� WUW¶TKQU� VGTºQ� CRGPCU
RGTOKUUºQ�FG� NGKVWTC��#� VGNC� Ã� EQORQUVC�RQT� WOC� LCPGNC�� ´� GUSWGTFC�� EQO�C
TGNCÁºQ�FCU�CP¶NKUGU�ECFCUVTCFCU����FKTGKVC��CRTGUGPVC�DQVÐGU�RCTC�CEGUUQ�´U
VGNCU� FG� KPENWUºQ�� CNVGTCÁºQ�� UVCVWU�� GZENWUºQ�� NQECNK\CT� G� UCKT�� G� QRÁÐGU� FG
CITWRCOGPVQ�RQT�CP¶NKUG��CPCNKUVC�QW�WPKFCFG�FG�GZRTGUUºQ�FG�TGUWNVCFQ�
(KI�
����

  
   (KI������6GNC�FG�ECFCUVTQ�FG�CP¶NKUGU

#U�HWPÁÐGU�FG�CNVGTCÁºQ��UVCVWU�G�GZENWUºQ�UºQ�FGRGPFGPVGU�FG�UGNGÁºQ�RTÃXKC
FG�CP¶NKUGU�PC�LCPGNC�FG�WPKFCFGU�ECFCUVTCFCU�
CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGG
#�KPENWUºQ�FG�WOC�CP¶NKUG�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ�Q+PENWKTR�PC
VGNC�FG�ECFCUVTQ�FG�CP¶NKUGU�
(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C� KPENWUºQ�FG
WOC�PQXC�CP¶NKUG�
(KI������
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  (KI������,CPGNC�FG�KPENWUºQ�FG�CP¶NKUGU

#�LCPGNC�CRTGUGPVC�ECORQU�FG�KFGPVKHKECÁºQ�FC�CP¶NKUG��FGUETKVQU�C�UGIWKT��G�QU
DQVÐGU�� Q(GEJCTR� G� Q)TCXCTR�� RCTC� CDCPFQPCT� QW� EQPHKTOCT� C� KPENWUºQ�
TGURGEVKXCOGPVG�
#P¶NKUG��ECORQ�RCTC�C�FGUETKÁºQ�EQORNGVC�FQ�PQOG�FC�CP¶NKUG�
#DTGXKCVWTC�� ECORQ�RCTC�WO�PQOG�UKORNKHKECFQ�RCTC�C�CP¶NKUG��SWG�RQFG�UGT
WOC�UKINC�
7PKFCFG�� ECORQ�RCTC� C�FGHKPKÁºQ�FC� WPKFCFG� RCFTºQ� FG� CTOC\GPCOGPVQ� FQU
TGUWNVCFQU�FC�CP¶NKUG�FGXG�GUVCT�RTGXKCOGPVG�ECFCUVTCFQ�
8CNQT��ECORQ�RCTC�Q�RTGÁQ�FG�EQOGTEKCNK\CÁºQ�FC�CP¶NKUG�
/ÃVQFQ��ECORQ�RCTC�C�FGUETKÁºQ�FQ�OÃVQFQ�SWÈOKEQ�WVKNK\CFQ�RCTC�C�QDVGPÁºQ
FQU�TGUWNVCFQU�FC�CP¶NKUG�
#PCNKUVC�� ECORQ� RCTC� FGHKPKÁºQ� FQ� CPCNKUVC� TGURQPU¶XGN� RGNC� CP¶NKUG�� SWG
FGXGT¶�GUVCT�RTGXKCOGPVG�ECFCUVTCFQ�EQOQ�WUW¶TKQ�
2NCPKNJC��ECORQ�RCTC�FGHKPKÁºQ�FQ�WUQ�FG�RNCPKNJC�FG�CP¶NKUG�G�E¶NEWNQ��SWCPFQ
FKURQPÈXGN�
#OQUVTCU� TGCNK\CFCU� RQT� FKC�� ECORQ� RCTC� C� FGHKPKÁºQ� FC� ECRCEKFCFG� FG
COQUVTCU�SWG�RQFGO�UGT�CPCNKUCFCU�RQT�FKC��RCTC�GUUC�CP¶NKUG��+ORQTVCPVG�RCTC
C�FGVGTOKPCÁºQ�FC�RTGXKUºQ�FG�GPVTGIC�FQU�TGUWNVCFQU�RCTC�Q�ENKGPVG�G�E¶NEWNQ
FQ�EKENQ�FG�CP¶NKUGU�
%CTÄPEKC�
GO�FKCU��RCTC�C�TGCP¶NKUG��ECORQ�RCTC�C�FGHKPKÁºQ�FQ�RGTÈQFQ�OÈPKOQ
PGEGUU¶TKQ�RCTC�C�TGRGVKÁºQ�FG�CP¶NKUGU�
DDD������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGG
2CTC� CNVGTCT� QU� FCFQU� FG� WOC� CP¶NKUG� Ã� PGEGUU¶TKQ� UGNGEKQPCT� PC� LCPGNC� FG
CP¶NKUGU� ECFCUVTCFCU�� ENKECPFQ� UQDTG� Q� PQOG� FC� CP¶NKUG� FGUGLCFC�� G� GO
UGIWKFC� ENKECT� UQDTG�Q� DQVºQ� Q#NVGTCTR�� PC� VGNC� FG� ECFCUVTQ� FG� CP¶NKUGU� 
(KI�
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����� CDTKPFQ� WOC� LCPGNC� RCTC� C� CNVGTCÁºQ� FQU� FCFQU� FC� CP¶NKUG� UGNGEKQPCFC

(KI������

  
  (KI������,CPGNC�FG�CNVGTCÁºQ�FQU�FCFQU�FG�CP¶NKUGU

#� LCPGNC� OQUVTC� CU� KPHQTOCÁÐGU� FC� CP¶NKUG� RTGXKCOGPVG� UGNGEKQPCFC�� G� CU
QRÁÐGU�FG�Q(GEJCTR��CDCPFQPCT�UGO�CNVGTCÁÐGU�L�G�Q)TCXCTR�L�RCTC�EQPHKTOCT
CU�CNVGTCÁÐGU�
EEE������555VVVCCCVVVWWWUUU���FFFCCC���CCCPPP¶¶¶NNNKKKUUUGGG
#U�CP¶NKUGU�RQFGO�CRTGUGPVCT�EQPFKÁºQ�FG�QUVCVWUR�PQTOCN�QW�KPVGTTQORKFC��#
EQPFKÁºQ�QPQTOCNR�Ã�SWCPFQ�C�CP¶NKUG�GUV¶�UGPFQ�TGCNK\CFC�PQTOCNOGPVG��G�C
EQPFKÁºQ� QKPVGTTQORKFCR� Ã� SWCPFQ� C� CP¶NKUG� PºQ� GUV¶� UGPFQ� TGCNK\CFC�
OQOGPVCPGCOGPVG�� GO� HWPÁºQ� FG� OCPWVGPÁºQ� FG� GSWKRCOGPVQ� QW� HCNVC� FG
OCVGTKCKU�G�TGCIGPVGU�
1� QUVCVWUR� KPHNWGPEKC� PC� RTGXKUºQ� FC� FCVC� FG� EQPENWUºQ� FCU� CP¶NKUGU�� SWG� Ã
ECNEWNCFC�PQ�OQOGPVQ�FG�ECFCUVTCOGPVQ�FG�WO�PQXQ�RTQVQEQNQ� 
GPVTCFC�FQ
NQVG�FG�COQUVTCU�RCTC�CP¶NKUG��
2CTC� CNVGTCT� Q�QUVCVWUR� FG�WOC� CP¶NKUG�� Ã� PGEGUU¶TKQ� UGNGEKQPCT� PC� LCPGNC� FG
CP¶NKUGU� ECFCUVTCFCU�� ENKECPFQ� UQDTG� Q� PQOG� FC� CP¶NKUG� FGUGLCFC�� G� GO
UGIWKFC� ENKECT� UQDTG� Q� DQVºQ� QUVCVWUR�� PC� VGNC� FG� ECFCUVTQ� FG� CP¶NKUGU� 
(KI�
����� CDTKPFQ� WOC� LCPGNC� RCTC� C� CNVGTCÁºQ� FQ�QUVCVWUR� FC� CP¶NKUG� UGNGEKQPCFC

(KI������

  
   (KI������,CPGNC�FG�CNVGTCÁºQ�FQ�QUVCVWUR�FG�CP¶NKUGU

#�LCPGNC�OQUVTC�OGPUCIGO�FG�EQPHKTOCÁºQ�FC�CNVGTCÁºQ��G�CU�QRÁÐGU�Q5KOR��
RCTC� EQPHKTOCT� C� CNVGTCÁºQ� FQ� QUVCVWUR�� G� Q0ºQR� RCTC� CDCPFQPCT� UGO
CNVGTCÁÐGU�
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FFF������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGG
2CTC� GZENWKT� WOC� CP¶NKUG� Ã� PGEGUU¶TKQ� UGNGEKQPCT� PC� LCPGNC� FG� CP¶NKUGU
ECFCUVTCFCU��ENKECPFQ�UQDTG�Q�PQOG�FC�CP¶NKUG�FGUGLCFC��G�GO�UGIWKFC�ENKECT
UQDTG�Q�DQVºQ�Q'ZENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�CP¶NKUGU�
(KI�������CDTKPFQ�WOC
LCPGNC�RCTC�C�EQPHKTOCÁºQ�FC�GZENWUºQ�FC�CP¶NKUG�UGNGEKQPCFC�
(KI������

  ��(KI������,CPGNC�FG�GZENWUºQ�FG�CP¶NKUGU

#� LCPGNC� OQUVTC� SWCN� C� CP¶NKUG� UGNGEKQPCFC� RCTC� GZENWUºQ�� G� CU� QRÁÐGU� FG
Q%CPEGNCR� �� CDCPFQPCT� UGO� CNVGTCÁÐGU� L� G� Q%QPHKTOCR� L� RCTC� EQPHKTOCT� C
GZENWUºQ�� #� GZENWUºQ� UQOGPVG� UGT¶� RGTOKVKFC� UG� C� CP¶NKUG� PºQ� GUVKXGT
CUUQEKCFC�C�COQUVTCU�ECFCUVTCFCU�
GGG������...QQQEEECCCNNNKKK\\\CCCÁÁÁºººQQQ���TTT¶¶¶RRRKKKFFFCCC
1�DQVºQ�Q.QECNK\CTR��EQOQ�OQUVTCFQ�PC�(KI������RGTOKVG�NQECNK\CT�FKTGVCOGPVG
WOC�CP¶NKUG��FKIKVCPFQ�UG�WOC�RCNCXTC�EJCXG�
(KI������

  
  (KI������,CPGNC�RCTC�C�NQECNK\CÁºQ�T¶RKFC�FG�CP¶NKUGU

������������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���IIITTTWWWRRRQQQUUU���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU���


HHHCCCOOOÈÈÈNNNKKKCCCUUU���
#� FGPQOKPCÁºQ� Q(COÈNKCR�� HQK� FGHKPKFC� RCTC� ITWRQU� FG� CP¶NKUGU� FG� ECFCUVTC�
OGPVQ�EQNGVKXQ��QW�UGLC��CVTCXÃU�FG�WO�ÕPKEQ�EQOCPFQ�WOC�UÃTKG�FG�CP¶NKUGU
UºQ�CUUQEKCFCU�C�WOC�COQUVTC��3WCNSWGT�ITWRQ�CNGCVÎTKQ�FG�CP¶NKUGU�VCODÃO
RQFG�UGT�ECFCUVTCFQ�EQOQ�HCOÈNKC��RCTC�CUUQEKCÁºQ�GO�EQPLWPVQ�PQ�OQOGPVQ
FG� ECFCUVTCOGPVQ� FG� COQUVTCU�� GPVTGVCPVQ�� GUUCU�OGUOCU� CP¶NKUGU� RQFGTºQ
GUVCT�CUUQEKCFCU�KPFKXKFWCNOGPVG�
1� CITWRCOGPVQ� GO� HCOÈNKCU� VCODÃO� Ã� WUCFQ� RCTC� GUVCDGNGEGT� Q� RTGÁQ� FG
EQOGTEKCNK\CÁºQ�G�Q�EWUVQ�FCU�CP¶NKUGU��FGXGPFQ�GUVCT� KPHQTOCFC�GUUC�EQPFK�
ÁºQ�GURGEÈHKEC�SWCPFQ�FC�FGHKPKÁºQ�FCSWGNC�HCOÈNKC�
#� VGNC� FG� ECFCUVTQ� FG� HCOÈNKCU� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C� QRÁºQ� FG
Q%CFCUVTQ�FG�(COÈNKCUR��FQ�OGPW�FG�Q%CFCUVTQR�L�Q#P¶NKUGUR�
(KI������
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#� VGNC� Ã� EQORQUVC� RQT� WOC� LCPGNC�� ´� GUSWGTFC�� EQO� C� TGNCÁºQ� FCU� HCOÈNKCU
ECFCUVTCFCU�� �� FKTGKVC�� CRTGUGPVC� DQVÐGU� RCTC� CEGUUQ� ´U� VGNCU� FG� KPENWUºQ�
CNVGTCÁºQ��GZENWUºQ��NQECNK\CT�G�UCKT�
(KI������

  
  (KI������6GNC�FG�ECFCUVTQ�FG�HCOÈNKCU�FG�CP¶NKUGU

#U� QRÁÐGU� FG� KPENWUºQ�� CNVGTCÁºQ� G� GZENWUºQ� UºQ� FG� TGURQPUCDKNKFCFG� FQ
UWRGTXKUQT�QW�FQ�CFOKPKUVTCFQT�FQ�UKUVGOC��GPSWCPVQ�SWG�QU�FGOCKU�WUW¶TKQU
VGTºQ�CRGPCU�RGTOKUUºQ�FG�NGKVWTC�
#U�HWPÁÐGU�FG�CNVGTCÁºQ��UVCVWU�G�GZENWUºQ�UºQ�FGRGPFGPVGU�FG�UGNGÁºQ�RTÃXKC
FG�CP¶NKUGU�PC�LCPGNC�FG�WPKFCFGU�ECFCUVTCFCU�
CCC������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���HHHCCCOOOÈÈÈNNNKKKCCC
#�KPENWUºQ�FG�WOC�HCOÈNKC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�Q�DQVºQ�Q+PENWKTR��PC
VGNC�FG�ECFCUVTQ�FG�HCOÈNKCU� 
(KI�������CDTKPFQ�WOC� LCPGNC�RCTC�C� KPENWUºQ�FG
WOC�PQXC�HCOÈNKC�
(KI������

  ��(KI������,CPGNC�FG�KPENWUºQ�FG�HCOÈNKCU�FG�CP¶NKUGU
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#�LCPGNC�CRTGUGPVC�ECORQ�FG� KFGPVKHKECÁºQ�FC� HCOÈNKC� 
FGUETKÁºQ�FQ�PQOG�FC
HCOÈNKC��� LCPGNC�EQO�CU�CP¶NKUGU�ECFCUVTCFCU��DQVÐGU�FG�UGNGÁºQ�RCTC�CITWRCT
GO�EWUVQ�G�GO�TGNCVÎTKQ�
CDCKZQ�FGUETKVQU���G�QU�DQVÐGU��Q(GEJCTR�G�Q)TCXCTR�
RCTC�CDCPFQPCT�QW�EQPHKTOCT�C�KPENWUºQ��TGURGEVKXCOGPVG�
#� UGNGÁºQ� FCU� CP¶NKUGU� SWG� KTºQ� EQORQT� C� PQXC� HCOÈNKC� Ã� HGKVC� ENKECPFQ�UG
UQDTG�C�CP¶NKUG�FGUGLCFC��/CPVGT�C�VGENC�Q%VTNR�L�%QPVTQN�L�RTGUUKQPCFC�RCTC
UGNGEKQPCT� OCKU� FG� WOC� CP¶NKUG� CNVGTPCFCOGPVG�� ENKECPFQ� GPVºQ� UQDTG� ECFC
CP¶NKUG��QW�C�VGENC�Q5JKHVR��RCTC�WO�ITWRQ�FG�CP¶NKUGU�GO�UGS×ÄPEKC��ENKECPFQ
GPVºQ�UQDTG�C�RTKOGKTC�G�C�ÕNVKOC�CP¶NKUG�FQ�ITWRQ�
(COÈNKC��ECORQ�RCTC�Q�PQOG�FG�KFGPVKHKECÁºQ�FQ�ITWRQ�FG�CP¶NKUGU�
#ITWRCT�GO�TGNCVÎTKQ��QRÁºQ�FG�UGNGÁºQ�RCTC�QU�ITWRQU�FG�CP¶NKUGU�GO�SWG�QU
TGUWNVCFQU�GO�TGNCVÎTKQU�UºQ�GOKVKFQU�RGNQ�PQOG�FC�HCOÈNKC�
#ITWRCT� GO� EWUVQ�� QRÁºQ� FG� UGNGÁºQ� RCTC� QU� ITWRQU� FG� CP¶NKUGU� GO� SWG� Q
EWUVQ�QW�RTGÁQ�FG�EQOGTEKCNK\CÁºQ�Ã�GOKVKFQ�RGNQ�PQOG�FC�HCOÈNKC�
#U�QRÁÐGU�FG�CITWRCOGPVQ�RQUUÈXGKU�UºQ�
C� PGPJWOC�� PGPJWOC� QRÁºQ� UGNGEKQPCFC�L� QU� TGNCVÎTKQU� UºQ� GOKVKFQU� RCTC

ECFC� CP¶NKUG� FQ� ITWRQ� KPFKXKFWCNOGPVG�� VCPVQ� RCTC� TGUWNVCFQ� SWCPVQ� RCTC
EWUVQ�

D� UQOGPVG� TGNCVÎTKQ��QU� TGNCVÎTKQU� FG� TGUWNVCFQU� UºQ� GOKVKFQU�RGNQ� PQOG�FC
HCOÈNKC� G� QU� TGNCVÎTKQU� FG� EWUVQ� RGNQ� PQOG� KPFKXKFWCN� FG� ECFC� CP¶NKUG
EQORQPGPVG�

E� UQOGPVG�EWUVQ��QU�TGNCVÎTKQU�FG�EWUVQ�UºQ�GOKVKFQU�GO�PQOG�FC�HCOÈNKC��G
QU� TGNCVÎTKQU� FG� TGUWNVCFQU� RGNQ� PQOG� KPFKXKFWCN� FG� ECFC� CP¶NKUG
EQORQPGPVG�

F� TGNCVÎTKQ� G� EWUVQ��QU� TGNCVÎTKQU�FG� EWUVQ� G�FG� TGUWNVCFQU� UºQ� GOKVKFQU� GO
PQOG�FC�HCOÈNKC�

DDD������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGG���GGGOOO���WWWOOOCCC���HHHCCCOOOÈÈÈNNNKKKCCC
#� KPENWUºQ� FG� PQXCU� CP¶NKUGU� RCTC� WOC� HCOÈNKC� L¶� GZKUVGPVG�� Ã� CEGUUCFC
ENKECPFQ�UG�UQDTG�Q�DQVºQ�FG�GZRCPUºQ�´�GUSWGTFC�FQ�PQOG�FC�HCOÈNKC�´�SWCN
UG� SWGT� KPENWKT� CP¶NKUGU�� G� FGRQKU� UQDTG� WOC� FCU� CP¶NKUGU� L¶� GZKUVGPVGU�� #
UGIWKT��ENKECT�UQDTG�Q�DQVºQ�Q+PENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�HCOÈNKCU�
(KI������
CDTKPFQ� WOC� LCPGNC� RCTC� C� KPENWUºQ� FG� PQXCU� CP¶NKUGU� 
(KI�� ����� #U� CP¶NKUGU
CPVGTKQTOGPVG�ECFCUVTCFCU�RCTC�CSWGNC�HCOÈNKC�PºQ�GUVºQ�FKURQPÈXGKU�

EEE������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���PPPQQQOOOGGG���FFFCCC���HHHCCCOOOÈÈÈNNNKKKCCC
2CTC� CNVGTCT� C� FGPQOKPCÁºQ� FG� WO� CITWRCOGPVQ� FG� CP¶NKUGU� 
HCOÈNKC��� Ã
PGEGUU¶TKQ�UGNGEKQPCT�PC�LCPGNC�FG�HCOÈNKCU�ECFCUVTCFCU��ENKECPFQ�UQDTG�Q�PQOG
FC� HCOÈNKC� FGUGLCFC��G� GO�UGIWKFC� ENKECT� UQDTG�Q� DQVºQ�Q#NVGTCTR�� PC� VGNC� FG
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ECFCUVTQ� FG� HCOÈNKCU� 
(KI�� ����� CDTKPFQ� WOC� LCPGNC� RCTC� C� CNVGTCÁºQ� FC
FGPQOKPCÁºQ�FC�HCOÈNKC�UGNGEKQPCFC�
(KI������

  
   (KI������,CPGNC�FG�CNVGTCÁºQ�FC�FGPQOKPCÁºQ�FG�WO�CITWRCOGPVQ�FG�CP¶NKUGU�
HCOÈNKC�

#� LCPGNC�OQUVTC�C�FGPQOKPCÁºQ�CVWCN�FC� HCOÈNKC�RTGXKCOGPVG�UGNGEKQPCFC�� CU
QRÁÐGU�FG� CITWRCOGPVQ� GO� TGNCVÎTKQ� G� GO� EWUVQ�� G� CU� QRÁÐGU� FG� Q(GEJCTR�
CDCPFQPCT�UGO�CNVGTCÁÐGU�L�G�Q)TCXCTR�L�RCTC�EQPHKTOCT�CU�CNVGTCÁÐGU�
FFF������'''ZZZEEENNNWWWKKKTTT���CCCPPP¶¶¶NNNKKKUUUGGG���FFFGGG���WWWOOOCCC���HHHCCCOOOÈÈÈNNNKKKCCC
#�GZENWUºQ� FG� CP¶NKUGU� FG� WOC� HCOÈNKC� Ã� HGKVC� ENKECPFQ�UG� UQDTG� Q� DQVºQ� FG
GZRCPUºQ� ´� GUSWGTFC� FQ� PQOG� FC� HCOÈNKC� ´� SWCN� UG� SWGT� GZENWKT� CP¶NKUGU�� G
FGRQKU�UQDTG�C�CP¶NKUG�C�UGT�GZENWÈFC��#�UGIWKT��ENKECT�UQDTG�Q�DQVºQ�Q'ZENWKTR�
PC�VGNC�FG�ECFCUVTQ�FG�HCOÈNKCU�
(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C�GZENWUºQ
FC�CP¶NKUG�UGNGEKQPCFC�
(KI������

  
  (KI������,CPGNC�FG�GZENWUºQ�FG�CP¶NKUGU�FG�WOC�HCOÈNKC

0C�LCPGNC�Ã�UQNKEKVCFC�C�EQPHKTOCÁºQ�RCTC�C�GZENWUºQ�FC�CP¶NKUG�KPHQTOCPFQ�Q
PQOG�FC�CP¶NKUGU�UGNGEKQPCFCU�G�FC�HCOÈNKC�C�SWG�RGTVGPEG�
GGG������'''ZZZEEENNNWWWKKKTTT���HHHCCCOOOÈÈÈNNNKKKCCC
#�GZENWUºQ�FG�WOC�HCOÈNKC�Ã�HGKVC�ENKECPFQ�UG�UQDTG�Q�PQOG�FC�HCOÈNKC�´�SWCN
UG�SWGT�GZENWKT��PC�LCPGNC�FG�HCOÈNKCU�ECFCUVTCFCU��G�GO�UGIWKFC�UQDTG�Q�DQVºQ
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Q'ZENWKTR��PC�VGNC�FG�ECFCUVTQ�FG�HCOÈNKCU�
(KI�������CDTKPFQ�WOC�LCPGNC�RCTC�C
GZENWUºQ�FC�HCOÈNKC�UGNGEKQPCFC�
(KI������

  
  (KI������,CPGNC�FG�GZENWUºQ�FG�HCOÈNKC

0C� LCPGNC� Ã� UQNKEKVCFC�C� EQPHKTOCÁºQ�RCTC� C� GZENWUºQ�FC� HCOÈNKC� UGNGEKQPCFC�
KPHQTOCPFQ�SWG�CU�CP¶NKUGU�C�GNC�CUUQEKCFCU�RGTFGTºQ�Q�XÈPEWNQ�
HHH������...QQQEEECCCNNNKKK\\\CCCÁÁÁºººQQQ���TTT¶¶¶RRRKKKFFFCCC
1�DQVºQ�Q.QECNK\CTR��EQOQ�OQUVTCFQ�PC�(KI������RGTOKVG�NQECNK\CT�FKTGVCOGPVG
WOC�CP¶NKUG��FKIKVCPFQ�UG�WOC�RCNCXTC�EJCXG�
(KI������

�����(KI������,CPGNC�RCTC�C�NQECNK\CÁºQ�T¶RKFC�FG�HCOÈNKCU

������///GGGPPPWWW���FFFGGG���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
%QOQ�Q2TQVQEQNQR�� HQK�CITWRCFQ�VQFQ�Q�RTQEGUUCOGPVQ�FGUFG�C� TGEGRÁºQ�FG
WOC�COQUVTC�QW�NQVG�FG�COQUVTCU�RCTC�CP¶NKUG��CVÃ�C�GOKUUºQ�FQ�TGNCVÎTKQ�HKPCN
RCTC� Q� ENKGPVG�� #UUKO�� WO� RTQVQEQNQ� GPINQDC� WO� NQVG� FG� COQUVTCU� FG� WO
ENKGPVG�� EQPVGPFQ� CQ� OGPQU� WOC� COQUVTC� G� WOC� CP¶NKUG�� CVÃ� WO� PÕOGTQ
KPFGVGTOKPCFQ�FG�COQUVTCU�G�CP¶NKUGU�
0C� QRÁºQ� FG� RTQVQEQNQ� FQ� OGPW� RTKPEKRCN� GUVºQ� FKURQPÈXGKU� QU� OÎFWNQU� FG
RTQEGUUCOGPVQ� FG� GPVTCFC� FG� COQUVTCU� RCTC� CP¶NKUGU��OCPWVGPÁºQ�CNVGTCÁºQ
FQU�FCFQU�FG�KFGPVKHKECÁºQ�FCU�COQUVTCU�CP¶NKUGU��GOKUUºQ�FC�HKEJC�FG�GPVTCFC
FG�COQUVTCU�G�FCU�RNCPKNJCU�FG�EWUVQU�G�FG�TGUWNVCFQU�FCU�CP¶NKUGU�
(KI������
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��(KI������/GPW�FG�RTQVQEQNQ

������������%%%CCCFFFCCCUUUVVVTTTQQQ���FFFGGG���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
1� ECFCUVTQ� FG� WO� RTQVQEQNQ� FGHKPG� Q� CVQ� FG� TGEGDKOGPVQ� FG� WO� NQVG� FG
COQUVTCU�RCTC�C�TGCNK\CÁºQ�FG�CP¶NKUGU�PQ�NCDQTCVÎTKQ�
#� VGNC� FG� ECFCUVTQ� FG� RTQVQEQNQ� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C� QRÁºQ� FG
Q%CFCUVTQR��FQ�OGPW�FG�Q2TQVQEQNQR�
(KI������
#�VGNC�Ã�EQORQUVC�RQT�WOC�LCPGNC��´�GUSWGTFC��EQO�C�TGNCÁºQ�FQU�RTQVQEQNQU
ECFCUVTCFQU�� QDGFGEGPFQ� C� UGNGÁºQ� FGHKPKFC� PQU� DQVÐGU� FG� CITWRCOGPVQ� ´
FKTGKVC��#RTGUGPVC�� VCODÃO��QRÁÐGU� FG� KPENWUºQ� G� GZENWUºQ� FG� RTQVQEQNQU�� G
UCKT�
(KI������

  
   (KI������6GNC�FG�ECFCUVTQ�FG�RTQVQEQNQ

#U� QRÁÐGU� FG� CITWRCOGPVQ� UºQ� RQT� RTQVQEQNQ�� VKRQ� 
KPVGTPQ�� GZVGTPQ� QW
EQPXÄPKQU���CPQ�QW�TGURQPU¶XGN��RQFGPFQ�OQUVTCT�VQFQU�QU�RTQVQEQNQU��QU�FQ
CPQ�CVWCN��QW�FQ�OÄU�GO�EWTUQ�
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#U�HWPÁÐGU�QHGTGEKFCU�UºQ�
+PENWKT��DQVºQ�FG�CEGUUQ�´�VGNC�FG�KPENWUºQ�FG�RTQVQEQNQ�
'ZENWKT��DQVºQ�FG�CEGUUQ�´�VGNC�FG�GZENWUºQ�FG�RTQVQEQNQ�
#ITWRCOGPVQ��QRÁÐGU�FG�CITWRCOGPVQ�FQU�RTQVQEQNQU�OQUVTCFQU�PC�LCPGNC�FG
TGNCÁºQ�FG�RTQVQEQNQU��RGNQ� PÕOGTQ�FQ�RTQVQEQNQ�� RGNQ� VKRQ� 
KPVGTPQ�� GZVGTPQ
QW�EQPVTCVQ���CPQ�QW�TGURQPU¶XGN�KPVGTPQ�
'ODTCRC��RGNCU�COQUVTCU�
/QUVTCT��QRÁºQ�FG�UGNGÁºQ�RCTC�SWCKU�RTQVQEQNQU�OQUVTCT�PC�LCPGNC�FG�TGNCÁºQ
FG�RTQVQEQNQU��UG�VQFQU��FQ�CPQ�CVWCN�QW�FQ�OÄU�CVWCN�
RCTC�XGT�RTQVQEQNQU�FG
CPQU�CPVGTKQTGU��XGT�KVGO�����/CPWVGPÁºQ��
5CKT��DQVºQ�RCTC�UCKT�FC�VGNC�FG�ECFCUVTQ�FG�RTQVQEQNQU�
������������������+++PPPEEENNNWWWKKKTTT���PPPQQQXXXQQQ���RRRTTTQQQVVVQQQEEEQQQNNNQQQ

2CTC�C�KPENWUºQ�FG�WO�PQXQ�RTQVQEQNQ��ENKECT�EQO�Q�OQWUG�PQ�DQVºQ�Q+PENWKTR�
PC�VGNC�FG�Q%CFCUVTQ�2TQVQEQNQUR�
(KI������
7OC� LCPGNC� Ã� CDGTVC�� EQPVGPFQ� ECORQU� RCTC� C� KFGPVKHKECÁºQ� FQ� NQVG�� FCU
COQUVTCU��FCU�CP¶NKUGU�UQNKEKVCFCU�G�FQ�ENKGPVG�
(KI�������FGUETKVQU�C�UGIWKT�

����(KI������6GNC�FG�KPENWUºQ�FG�WO�PQXQ�RTQVQEQNQ

CCC������+++FFFGGGPPPVVVKKKHHHKKKEEECCCÁÁÁºººQQQ���FFFQQQ���RRRTTTQQQVVVQQQEEEQQQNNNQQQ���GGG���FFFQQQUUU���TTTGGGUUURRRQQQPPPUUU¶¶¶XXXGGGKKKUUU
1U�FCFQU�FG� KFGPVKHKECÁºQ�FQ�RTQVQEQNQ� 
NQVG� FG� COQUVTCU�� G� FQ� TGURQPU¶XGN
KPVGTPQ�RGNCU�COQUVTCU� NQECNK\CO�UG�PC� LCPGNC�UWRGTKQT�FC�VGNC�FG� KPENWUºQ�FG
RTQVQEQNQ�
(KI������
#PQ�� ECORQ� FG� KPHQTOCÁºQ� FQ� CPQ� FG� TGEGDKOGPVQ� FQ� NQVG� FG� COQUVTCU�� �
EQPVTQNCFQ� RGNQ� UKUVGOC�� SWG� KPHQTOC� Q� CPQ� CVWCN� FQ� UGTXKFQT� FQ� DCPEQ� FG
FCFQU�
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0ÕOGTQ�� ECORQ� RCTC� Q� PÕOGTQ� FG� TGIKUVTQ� FQ� RTQVQEQNQ�� 1� PÕOGTQ� FQ
RTQVQEQNQ�FG�TGEGDKOGPVQ�FG�COQUVTCU�Ã�HQTOCFQ�RGNC�CUUQEKCÁºQ�FQ�CPQ�OCKU
Q�PÕOGTQ��2CTC�ECFC�CPQ��Q�PÕOGTQ�TGKPKEKC�C�RCTVKT�FQ�XCNQT�������1�PÕOGTQ
FQ�RTQVQEQNQ�Ã�IGTCFQ�CWVQOCVKECOGPVG��GO�QTFGO�UGS×GPEKCN�FG�GPVTCFC�
&CVC�FG�GPVTCFC��FCVC�GHGVKXC�FQ�TGEGDKOGPVQ�FQ� NQVG�FG�COQUVTCU����IGTCFQ
CWVQOCVKECOGPVG� C� RCTVKT� FC� FCVC� FQ� UGTXKFQT� FQ� DCPEQ� FG� FCFQU�� 2QFG� UGT
GFKVCFC�� 2CTC� ECFCUVTCT� RTQVQEQNQU� FG� CPQ� CPVGTKQT� 
SWCPFQ� PGEGUU¶TKQ� RCTC
ECFCUVTCT�DCPEQ�FG�FCFQU�JKUVÎTKEQ���Q�PÕOGTQ�FQ�RTQVQEQNQ�Ã�CVWCNK\CFQ�RCTC
Q�RTÎZKOQ�NQVG�RCTC�C�FCVC�KPHQTOCFC�
1DU��ECORQ�RCTC�KPHQTOCÁÐGU�CFKEKQPCKU�UQDTG�Q�NQVG�FG�COQUVTCU�
4GURQPU¶XGN�� ECORQ� FG� KPHQTOCÁºQ� FQ� TGURQPU¶XGN� RGNQ� ECFCUVTCOGPVQ� FQ
RTQVQEQNQ����EQPVTQNCFQ�RGNQ�UKUVGOC��UGPFQ�Q�WUW¶TKQ�CVKXQ�PCSWGNG�OQOGPVQ�
0ÕOGTQ�FG�COQUVTCU��ECORQ�RCTC�C� KPHQTOCÁºQ�FQ�PÕOGTQ�FG�COQUVTCU�SWG
EQORÐG�Q�RTQVQEQNQ�SWG�GUV¶�UGPFQ�ECFCUVTCFQ�
0ÕOGTQ�FG�TGRGVKÁÐGU��ECORQ�RCTC�FGHKPKÁºQ�FQ�PÕOGTQ�FG�TGRGVKÁÐGU�C�SWG
ECFC� COQUVTC� UGT¶� UWDOGVKFC�� GO� ECFC� CP¶NKUG�� 1� PÕOGTQ� RCFTºQ� FG
TGRGVKÁÐGU�Ã����FGHKPKFQ�PQ�OGPW�Q1RÁÐGUR���Q%QPHKIWTCÁºQ�$¶UKECR�
4GURQPU¶XGN�RGNCU�COQUVTCU�� ECORQ�RCTC� C� KPHQTOCÁºQ�FQ� TGURQPU¶XGN�RGNCU
COQUVTCU�� 1� TGURQPU¶XGN� RGNCU� COQUVTCU� FGXGT¶� GUVCT� ECFCUVTCFQ� EQOQ
GORTGICFQ�QW�DQNUKUVC�PC�'ORTGUC��2CTC�COQUVTCU�GZVGTPCU�UGT¶�Q�GORTGICFQ
SWG�CWVQTK\CT�Q�TGEGDKOGPVQ�FCU�COQUVTCU�RCTC�CP¶NKUG�
(KI������

  
   (KI������5GNGÁºQ�FQ�TGURQPU¶XGN�RGNCU�COQUVTCU��PQ�ECFCUVTQ�FG�WO�PQXQ�RTQVQEQNQ

2TGGPEJGT� QU� ECORQU� FG� Q1TKIGOR� G� Q0ÕOGTQ� FG� COQUVTCUR�� G� KPHQTOCT� Q
TGURQPU¶XGN� RGNCU� COQUVTCU�� PQ� ECORQ� Q4GURQPU¶XGN� RGNCU� COQUVTCUR�� SWG
FGXGT¶�UGT�GORTGICFQ�FC�'ODTCRC��G�GUVCT�ECFCUVTCFQ�RTGXKCOGPVG�PQ�DCPEQ
FG�FCFQU�
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1� ECORQ� Q&CVC� FG� GPVTCFCR� EQPVÃO� C� FCVC� CVWCN� FQ� UKUVGOC�� G� Q� ECORQ
Q0ÕOGTQ�FG� TGRGVKÁÐGUR� EQPVÃO�Q�PÕOGTQ�RCFTºQ�FG� TGRGVKÁÐGU� C�SWG� ECFC
COQUVTC�UGT¶�UWDOGVKFC�RCTC�ECFC�CP¶NKUG��/QFKHKECT�QU�XCNQTGU�UG�PGEGUU¶TKQ�
1U�ECORQU�Q#PQR��Q0ÕOGTQR�G�Q4GURQPU¶XGNR��UºQ�EQPVTQNCFQU�RGNQ�UKUVGOC�G
EQTTGURQPFGO��TGURGEVKXCOGPVG��CQ�CPQ�GO�EWTUQ��PÕOGTQ�FQ�RTQVQEQNQ�CVWCN
G�FQ�WUW¶TKQ�SWG�GUV¶�EQPGEVCFQ�CQ�UKUVGOC�
DDD������+++FFFGGGPPPVVVKKKHHHKKKEEECCCÁÁÁºººQQQ���FFFCCCUUU���CCCOOOQQQUUUVVVTTTCCCUUU
1U�FCFQU�FG� KFGPVKHKECÁºQ�FCU�COQUVTCU�G�FCU�CP¶NKUGU�UQNKEKVCFCU�RCTC�ECFC
COQUVTC� NQECNK\CO�UG�PC� LCPGNC� KPVGTOGFK¶TKC�FC�VGNC�FG� KPENWUºQ�FG�RTQVQEQNQ

(KI�������PQU�ECORQU�Q#OQUVTCR��Q6KRQR��Q&GUETKÁºQR��Q#P¶NKUGUR�G�Q1TKIGO
2CFTºQR��#U�HWPÁÐGU�FG�ECFC�ECORQ�UºQ�
#OQUVTC�� ECORQ� FG� KPHQTOCÁºQ� FQ� PÕOGTQ� FG� QTFGO� FCU� COQUVTCU�� )GTCFQ
CWVQOCVKECOGPVG� C� RCTVKT� PQ� PÕOGTQ� FG� COQUVTCU� KPHQTOCFQ� PQ� ECORQ
Q0ÕOGTQ�FG�COQUVTCUR�
6KRQ��ECORQ�FG�KPHQTOCÁºQ�FQ�VKRQ�FC�COQUVTC��EQPHQTOG�Q�ECFCUVTQ�FG�VKRQU
FG�COQUVTCU�
XGT�����%CFCUVTQ�FG�6KRQU�FG�#OQUVTCU���#UUQEKC�C�COQUVTC�SWG
GUV¶� UGPFQ� ECFCUVTCFC� C� WO� FQU� VKRQU� RTGGZKUVGPVGU�� 1� RTQEGFKOGPVQ� FG
CUUQEKCÁºQ�FQ�VKRQ�FG�COQUVTC�Ã�OQUVTCFQ�CQ�HKPCN�FGUVG�KVGO�
&GUETKÁºQ�� ECORQ� RCTC� FGUETKÁºQ� FQ� PQOG� FC� COQUVTC�� 1� RTQEGFKOGPVQ� FG
CUUQEKCÁºQ�FC�FGUETKÁºQ�FC�COQUVTC�Ã�OQUVTCFQ�CQ�HKPCN�FGUVG�KVGO�
#P¶NKUGU�� ECORQ� RCTC� KPHQTOCÁºQ� FCU� CP¶NKUGU� C� SWG� ECFC� COQUVTC� UGT¶
UWDOGVKFC��1� RTQEGFKOGPVQ� FG� KPHQTOCÁºQ� FCU� CP¶NKUGU� Ã�OQUVTCFQ� PQ� KVGO
������E�
1TKIGO�� ECORQ�RCTC� KPHQTOCÁºQ�FC�QTKIGO�FC� COQUVTC��1U� NQECKU� FG�QTKIGO
UºQ�FGHKPKFQU�PC�QRÁºQ�Q1TKIGO�FG�COQUVTCUR��FQ�OGPW�FG�Q%CFCUVTQUR�
KVGO
�����
6KRQ�2CFTºQ�� QRÁºQ� FG� RTGGPEJKOGPVQ� FQ� ECORQ� Q6KRQ� FG� COQUVTCR�
CUUQEKCPFQ�WO�VKRQ�RCFTºQ�RCTC�VQFCU�CU�COQUVTCU�PQ�KPVGTXCNQ�FGHKPKFQ�RGNQ
WUW¶TKQ�
&GUETKÁºQ�2CFTºQ��QRÁºQ�FG�RTGGPEJKOGPVQ�FQ�ECORQ�Q&GUETKÁºQ�FC�COQUVTCR�
CUUQEKCPFQ�WOC�FGUETKÁºQ�RCFTºQ�RCTC�VQFCU�CU�COQUVTCU�PQ�KPVGTXCNQ�FGHKPKFQ
RGNQ�WUW¶TKQ�
(COÈNKC� 2CFTºQ�� QRÁºQ� FG� RTGGPEJKOGPVQ� FQ� ECORQ� Q#P¶NKUGUR�� CUUQEKCPFQ
WOC� HCOÈNKC� RCFTºQ� QW� CITWRCOGPVQ� FG� CP¶NKUGU� RCTC� VQFCU� CU� COQUVTCU� PQ
KPVGTXCNQ�FGHKPKFQ�RGNQ�WUW¶TKQ�
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#P¶NKUG� 2CFTºQ�� QRÁºQ� FG� RTGGPEJKOGPVQ� FQ� ECORQ� Q#P¶NKUGUR�� CUUQEKCPFQ
WOC�CP¶NKUG�QW�ITWRQ�FG�CP¶NKUGU�RCTC�VQFCU�CU�COQUVTCU�PQ�KPVGTXCNQ�FGHKPKFQ
RGNQ�WUW¶TKQ�
1TKIGO�2CFTºQ��QRÁºQ�FG�RTGGPEJKOGPVQ�FQ�ECORQ�Q1TKIGOR��CUUQEKCPFQ�WO
NQECN�FG�QTKIGO�RCTC�VQFCU�CU�COQUVTCU�PQ�KPVGTXCNQ�FGHKPKFQ�RGNQ�WUW¶TKQ�
(���QRÁºQ�FG�RTGGPEJKOGPVQ�OCPWCN�FQ�ECORQ�Q1TKIGOR��CUUQEKCPFQ�WO�NQECN
FG�QTKIGO�RCTC�ECFC�COQUVTC��KPFKXKFWCNOGPVG��2QFG�UGT�WUCFQ�RCTC�OQFKHKECT
C�QTKIGO�FG�WOC�COQUVTC�RTGFGHKPKFC�CVTCXÃU�FQ�DQVºQ�QQTKIGO�RCFTºQR�
(���QRÁºQ�FG�RTGGPEJKOGPVQ�OCPWCN�FQ�ECORQ�Q6KRQ�FG�COQUVTCR��CUUQEKCPFQ
WO�VKRQ�RCTC�ECFC�COQUVTC��KPFKXKFWCNOGPVG��2QFG�UGT�WUCFQ�RCTC�OQFKHKECT�Q
VKRQ�FG�WOC�COQUVTC�RTGFGHKPKFC�CVTCXÃU�FQ�DQVºQ�QVKRQ�RCFTºQR�
(��� QRÁºQ� FG� RTGGPEJKOGPVQ�OCPWCN� FQ� ECORQ� Q#P¶NKUGUR�� CUUQEKCPFQ� WOC
HCOÈNKC�FG�CP¶NKUGU�RCTC�ECFC� COQUVTC�� KPFKXKFWCNOGPVG��2QFG�UGT�WUCFQ�RCTC
OQFKHKECT� CU� CP¶NKUGU� ECFCUVTCFCU� RCTC� WOC� COQUVTC� RTGFGHKPKFC� CVTCXÃU� FQ
DQVºQ� Q#P¶NKUG� RCFTºQR�� QW� CETGUEGPVCT� CP¶NKUGU� GURGEÈHKECU� RCTC� CSWGNC
COQUVTC��0Q�ECUQ�FG�CETÃUEKOQ�FG�CP¶NKUGU��OCPVGT� C� VGENC�Q%VTN�L�%QPVTQNR
RTGUUKQPCFC��RCTC�PºQ�FGUOCTECT�CU�CP¶NKUGU�CPVGTKQTOGPVG�ECFCUVTCFCU�
(��� QRÁºQ� FG� RTGGPEJKOGPVQ�OCPWCN� FQ� ECORQ� Q#P¶NKUGUR�� CUUQEKCPFQ� WOC
CP¶NKUG�RCTC�ECFC�COQUVTC��KPFKXKFWCNOGPVG��2QFG�UGT�WUCFQ�RCTC�OQFKHKECT�CU
CP¶NKUGU�ECFCUVTCFCU�RCTC�WOC�COQUVTC�RTGFGHKPKFC�CVTCXÃU�FQ�DQVºQ�Q#P¶NKUG
RCFTºQR��QW�CETGUEGPVCT�CP¶NKUGU�GURGEÈHKECU�RCTC�CSWGNC�COQUVTC��0Q�ECUQ�FG
CETÃUEKOQ�FG�CP¶NKUGU��OCPVGT�C�VGENC�Q%VTN�L�%QPVTQNR�RTGUUKQPCFC��RCTC�PºQ
FGUOCTECT�CU�CP¶NKUGU�CPVGTKQTOGPVG�ECFCUVTCFCU�
1�ECORQ�Q#OQUVTCR� Ã� EQPVTQNCFQ�RGNQ� UKUVGOC�� G� EQTTGURQPFG� ´� PWOGTCÁºQ
UGS×GPEKCN� FC� SWCPVKFCFG� FG� COQUVTCU� KPHQTOCFQ� PQ� ECORQ� Q0ÕOGTQ� FG
COQUVTCUR��PC�LCPGNC�UWRGTKQT�FC�VGNC�
0Q�ECORQ�Q6KRQR��C�COQUVTC�Ã�CUUQEKCFC�´�ENCUUKHKECÁºQ�FQ�DCPEQ�FG�FCFQU
FG� COQUVTCU�� EQPHQTOG� UWC� QTKIGO�� PCVWTG\C� G�QW� RTQEGUUQ� FG� QDVGPÁºQ��#
CUUQEKCÁºQ�C�WO�VKRQ�RQFG�UGT�TGCNK\CFC�FG�FQKU�OQFQU��C�CUUQEKCÁºQ�FG�WO
VKRQ�RCFTºQ�RCTC�VQFCU�CU�COQUVTCU��QW�RCTVG�FGNCU��QW�C�CUUQEKCÁºQ�RCTC�ECFC
COQUVTC�KPFKXKFWCNOGPVG�
###UUUUUUQQQEEEKKKCCCÁÁÁºººQQQ���FFFGGG���VVVKKKRRRQQQ���RRRCCCFFFTTTºººQQQ
2CTC�CUUQEKCT�WO�VKRQ�RCFTºQ�RCTC�CU�COQUVTCU��ENKECT�UQDTG�WOC�FCU�COQUVTCU
TGNCEKQPCFCU�PC�VCDGNC�FG�COQUVTCU��G�FGRQKU�UQDTG�Q�DQVºQ�Q6KRQ�RCFTºQR��PC
VGNC�FG�KPENWUºQ�FG�RTQVQEQNQ�
(KI�������CDTKPFQ�C�LCPGNC�FG�VKRQU�FG�COQUVTCU
ECFCUVTCFCU�
(KI������
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  ��(KI������,CPGNC�FG�VKRQU�FG�COQUVTCU�ECFCUVTCFQU��RCTC�CUUQEKCÁºQ�FG� VKRQ�RCFTºQ�RCTC�CU
COQUVTCU�FG�WO�PQXQ�RTQVQEQNQ

#�VGNC�EQPVÃO�WOC�LCPGNC�EQO�QU�VKRQU�ECFCUVTCFQU��ECORQU�RCTC�FGHKPKT�RCTC
SWCKU�COQUVTCU�UGT¶�CUUQEKCFQ�Q�VKRQ�UGNGEKQPCFQ��G�CU�QRÁÐGU�FG�Q%QPHKTOCR
L�RCTC�EQPHKTOCT�CU�CNVGTCÁÐGU�G�Q%CPEGNCR�L�RCTC�CDCPFQPCT�UGO�CNVGTCÁÐGU�
0C� RCTVG� UWRGTKQT� FC� VGNC� CRTGUGPVC� ECORQ� RCTC� NQECNK\CÁºQ� T¶RKFC�� FG
RQUKEKQPCOGPVQ� FKP¸OKEQ� RQT� ECTCEVGT� FKIKVCFQ� G� DQVºQ� RCTC� QTFGPCÁºQ� FCU
COQUVTCU�RGNQ�EÎFKIQ�QW�QTFGO�CNHCDÃVKEC�
7O�VKRQ�RCFTºQ�RQFG�UGT�CUUQEKCFQ�C�SWCNSWGT�UGS×ÄPEKC�FG�COQUVTCU��FG�WO
CVÃ� Q� PÕOGTQ� VQVCN� FG� COQUVTCU� KPHQTOCFCU�� 1� ECORQ� KPHQTOC� CWVQOCVKEC�
OGPVG�Q�PÕOGTQ� VQVCN�FG�COQUVTCU��2CTC�C� CUUQEKCÁºQ�FG� VKRQU�FG� COQUVTCU
RCTC� UGS×ÄPEKCU� RCTEKCKU�� Ã� PGEGUU¶TKQ� TGHC\GT� Q� RTQEGFKOGPVQ� RCTC� ECFC
UGS×ÄPEKC�
###UUUUUUQQQEEEKKKCCCÁÁÁºººQQQ���FFFGGG���VVVKKKRRRQQQ���KKKPPPFFFKKKXXXKKKFFFWWWCCCNNN
2CTC� CUUQEKCT� WO� VKRQ� RCTC� ECFC� COQUVTC�� KPFKXKFWCNOGPVG�� ENKECT� UQDTG� C
COQUVTC� RCTC� CNVGTCT� Q� VKRQ�� PC� VCDGNC� FG� COQUVTCU� FC� VGNC� FG� KPENWUºQ� FG
RTQVQEQNQ�
(KI�������G�FGRQKU�RTGUUKQPCT�C�VGENC�Q(�R��CDTKPFQ�C�LCPGNC�FG�VKRQU
FG� COQUVTCU� ECFCUVTCFQU� 
(KI�� ����� #� ÕPKEC� FKHGTGPÁC� GO� TGNCÁºQ� CQ
RTQEGFKOGPVQ�RCTC�Q�VKRQ�RCFTºQ�Ã�C�CWUÄPEKC�FQ�ECORQ�RCTC�CUUQEKCT�Q�VKRQ
FGHKPKFQ�RCTC�OCKU�FG�WOC�COQUVTC�

&&&GGGUUUEEETTTKKKÁÁÁºººQQQ���FFFCCC���CCCOOOQQQUUUVVVTTTCCC
0GUUG�ECORQ�Ã�HGKVC�C�KFGPVKHKECÁºQ�KPFKXKFWCN�FG�ECFC�COQUVTC��%CFC�ECORQ
RQFG� UGT� GFKVCFQ� FKTGVCOGPVG� EQO� ENKSWG� FWRNQ� FQ� OQWUG�� 1� DQVºQ
Q&GUETKÁºQR� RGTOKVG� FGUETKÁºQ� RCFTQPK\CFC� FG� ITCPFG� PÕOGTQ� FG� COQUVTCU�
CUUQEKCFQ�C�WO�PÕOGTQ�UGS×GPEKCN�QW�PºQ�
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2CTC� CUUQEKCT�WOC�FGUETKÁºQ�RCFTºQ�RCTC� CU� COQUVTCU�� ENKECT� UQDTG� WOC�FCU
COQUVTCU� TGNCEKQPCFCU� PC� VCDGNC� FG� COQUVTCU�� G� FGRQKU� UQDTG� Q� DQVºQ
Q&GUETKÁºQR�� PC� VGNC� FG� KPENWUºQ� FG� RTQVQEQNQ� 
(KI�� ����� CDTKPFQ� C� LCPGNC� FG
GFKÁºQ�
(KI������

  
  (KI������,CPGNC�RCTC�FGUETKÁºQ�RCFTºQ�FCU�COQUVTCU�FG�WO�RTQVQEQNQ

#�VGNC�EQPVÃO�WO�ECORQ�RCTC�C�FGUETKÁºQ�RCFTºQ��WOC�ECKZC�FG�UGNGÁºQ�RCTC
PWOGTCÁºQ� UGS×GPEKCN� FC� FGUETKÁºQ� RCFTºQ�� ECORQU� RCTC� C� UGS×ÄPEKC� FG
COQUVTCU�SWG�TGEGDGTºQ�C�FGUETKÁºQ�RCFTQPK\CFC��G�CU�QRÁÐGU�FG�Q%QPHKTOCR
L�RCTC�EQPHKTOCT�C�FGUETKÁºQ�G�Q%CPEGNCR�L�RCTC�CDCPFQPCT�UGO�CNVGTCÁÐGU�
###UUUUUUQQQEEEKKKCCCÁÁÁºººQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
%CORQ� RCTC� KFGPVKHKECT� CU� CP¶NKUGU� UQNKEKVCFCU� RCTC� ECFC� COQUVTC�� 2QFG� UGT
GFKVCFQ�FG�HQTOC� KPFKXKFWCN�QW�EQNGVKXC��VCPVQ�RCTC�CU�COQUVTCU��SWCPVQ�RCTC
CU�CP¶NKUGU�
2CTC�CUUQEKCT�WOC�UGS×ÄPEKC�FG�CP¶NKUGU�RCTC�VQFCU�CU�COQUVTCU��ENKECT�UQDTG
WOC�FCU�COQUVTCU�TGNCEKQPCFCU�PC�VCDGNC�FG�COQUVTCU��G�FGRQKU�UQDTG�Q�DQVºQ
Q#P¶NKUG�2CFTºQR��PC�VGNC�FG�KPENWUºQ�FG�RTQVQEQNQ�
(KI�������CDTKPFQ�C�LCPGNC
FG�GFKÁºQ�
(KI������

  ��(KI������,CPGNC�RCTC�UGNGÁºQ�FG�CP¶NKUGU�RCFTºQ�RCTC�CU�COQUVTCU�FG�WO�RTQVQEQNQ

#�VGNC�EQPVÃO�WOC� LCPGNC� EQO�CU� CP¶NKUGU�ECFCUVTCFCU�� ECORQU�RCTC�FGHKPKT
RCTC� SWCKU� COQUVTCU� UGT¶� CUUQEKCFQ� C� CP¶NKUG� UGNGEKQPCFC�� G� CU� QRÁÐGU� FG
Q%QPHKTOCR� L� RCTC� EQPHKTOCT� C� UGNGÁºQ� G� Q%CPEGNCR� L� RCTC� CDCPFQPCT� UGO
CNVGTCÁÐGU�
2CTC�UGNGEKQPCT�OCKU�FG�WOC�CP¶NKUG��ENKECT�UQDTG�ECFC�CP¶NKUG�C�UGT� KPENWÈFC�
UGIWTCPFQ�C�VGENC�Q%QPVTQN�
%VTN�R�FQ�VGENCFQ�RTGUUKQPCFC�
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2CTC�KPENWKT�CP¶NKUGU�RCTC�WOC�ÕPKEC�COQUVTC��QW�GFKVCT�CU�CP¶NKUGU�ECFCUVTCFCU
RCTC� WOC� COQUVTC�� ENKECT� UQDTG� C� COQUVTC� GO� SWGUVºQ� G� RTGUUKQPCT� C� VGENC
Q(�R�
2CTC�CUUQEKCT�WO�EQPLWPVQ�RTÃ�FGHKPKFQ�FG�CP¶NKUGU��QW�EQPLWPVQ�FG�RCT¸OGVTQU
FGHKPKFQU� RQT� WO� PQOG� EQOWO� 
'Z�� COKPQ¶EKFQU��#UR�� 6TG�� 5GT�� )NW�� GVE���
FGXG�UG�WUCT�C�QRÁºQ�FG�KPENWUºQ�FG�HCOÈNKC�
2CTC�CUUQEKCT�WOC�HCOÈNKC�FG�CP¶NKUGU�RCTC�VQFCU�CU�COQUVTCU��ENKECT�UQDTG�WOC
FCU� COQUVTCU� TGNCEKQPCFCU� PC� VCDGNC� FG� COQUVTCU�� G� FGRQKU� UQDTG� Q� DQVºQ
Q(COÈNKC�2CFTºQR��PC�VGNC�FG� KPENWUºQ�FG�RTQVQEQNQ�
(KI�������CDTKPFQ�C� LCPGNC
FG�GFKÁºQ�
(KI������

  
   (KI������,CPGNC�RCTC�UGNGÁºQ�FG�HCOÈNKC�RCFTºQ�RCTC�CU�COQUVTCU�FG�WO�RTQVQEQNQ

#� VGNC� EQPVÃO�WOC� LCPGNC� EQO�CU� HCOÈNKCU� ECFCUVTCFCU�� ECORQU� RCTC�FGHKPKT
RCTC� SWCKU� COQUVTCU� UGT¶� CUUQEKCFQ� C� HCOÈNKC� UGNGEKQPCFC�� G� CU� QRÁÐGU� FG
Q%QPHKTOCR� L� RCTC� EQPHKTOCT� C� UGNGÁºQ� G� Q%CPEGNCR� L� RCTC� CDCPFQPCT� UGO
CNVGTCÁÐGU�
2CTC�UGNGEKQPCT�OCKU�FG�WOC� HCOÈNKC��ENKECT�UQDTG�ECFC� HCOÈNKC�C�UGT� KPENWÈFC�
UGIWTCPFQ�C�VGENC�Q%QPVTQN�
%VTN�R�FQ�VGENCFQ�RTGUUKQPCFC�
2CTC�KPENWKT�HCOÈNKCU�RCTC�WOC�ÕPKEC�COQUVTC��QW�GFKVCT�CU�HCOÈNKCU�ECFCUVTCFCU
RCTC� WOC� COQUVTC�� ENKECT� UQDTG� C� COQUVTC� GO� SWGUVºQ� G� RTGUUKQPCT� C� VGENC
Q(�R�
#U� CP¶NKUGU� KPHQTOCFCU� RCTC� ECFC� COQUVTC� RQFGO� UGT� CNVGTCFCU� CVTCXÃU� FC
KPENWUºQ�KPFKXKFWCN�QW�EQNGVKXC��#U�CP¶NKUGU�KPENWÈFCU�RCTC�ECFC�COQUVTC�HKECO
OCTECFCU� SWCPFQ� FQ� CEGUUQ� ´� HWPÁºQ� FG� KPENWUºQ� KPFKXKFWCN� QW� EQNGVKXC�
KPENWUKXG� CSWGNCU� ECFCUVTCFCU� EQOQ� HCOÈNKC� G� RQFGO� UGT� CNVGTCFCU�� ENKECPFQ
UQDTG� ECFC� CP¶NKUG� EQO� C� VGENC� Q%QPVTQNR� RTGUUKQPCFC�� 5G� C� VGENC� Q%QPVTQNR
PºQ�GUVKXGT�RTGUUKQPCFC��VQFCU�CU�FGOCKU�CP¶NKUGU�UGTºQ�FGUOCTECFCU�
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&&&GGGHHHKKKPPPKKKÁÁÁºººQQQ���FFFCCC���QQQTTTKKKIIIGGGOOO
%CORQ�RCTC�KFGPVKHKECT�C�TGIKºQ�FG�QTKIGO�FCU�COQUVTCU�UQNKEKVCFCU�RCTC�ECFC
COQUVTC��2QFG�UGT�GFKVCFQ�FG�HQTOC�KPFKXKFWCN�QW�EQNGVKXC�
2CTC� CUUQEKCT� WOC� QTKIGO� RCTC� VQFCU� CU� COQUVTCU�� ENKECT� UQDTG� WOC� FCU
COQUVTCU�TGNCEKQPCFCU�PC�VCDGNC�FG�COQUVTCU��G�FGRQKU�UQDTG�Q�DQVºQ�Q1TKIGO
2CFTºQR��PC�VGNC�FG�KPENWUºQ�FG�RTQVQEQNQ�
(KI�������CDTKPFQ�C�LCPGNC�FG�GFKÁºQ

(KI������

  ��(KI������,CPGNC�RCTC�UGNGÁºQ�FG�QTKIGO�RCFTºQ�RCTC�CU�COQUVTCU�FG�WO�RTQVQEQNQ

#�VGNC�EQPVÃO�CU�QRÁÐGU�FG�UGNGÁºQ�FG�RCÈU�� TGIKºQ�G�EKFCFG�FG�QTKIGO�FCU
COQUVTCU�� ECORQ� RCTC� FGHKPKT� RCTC� SWCKU� COQUVTCU� UGT¶� CUUQEKCFQ� C� QTKIGO
UGNGEKQPCFC�� G� CU� QRÁÐGU� FG� Q%QPHKTOCR� L� RCTC� EQPHKTOCT� C� UGNGÁºQ� G
Q%CPEGNCR�L�RCTC�CDCPFQPCT�UGO�CNVGTCÁÐGU�
#� GFKÁºQ� QW� C� KPENWUºQ� FG� QTKIGO� RCTC� WOC� COQUVTC� RQFG� UGT� HGKVC� FKTGVC�
OGPVG��ENKECPFQ�UQDTG�C�COQUVTC�G�RTGUUKQPCPFQ�C�VGENC�Q(�R�
EEE������+++FFFGGGPPPVVVKKKHHHKKKEEECCCÁÁÁºººQQQ���FFFQQQ���EEENNNKKKGGGPPPVVVGGG
1U�FCFQU�FG� KFGPVKHKECÁºQ�FQ�ENKGPVG� NQECNK\CO�UG�PC�RCTVG� KPHGTKQT�FC�VGNC�FG
KPENWUºQ� FG� RTQVQEQNQ� 
(KI�� ����� HQTOCFQ� RQT� FWCU� LCPGNCU�� C� RTKOGKTC� RCTC
UGNGEKQPCT�Q�Q6KRQR�FG�ENKGPVG��SWG�RQFG�UGT�Q+PVGTPQR�
2TQLGVQU�FC�'ODTCRC��
Q'ZVGTPQR�
#ITQKPFÕUVTKCU��RTQFWVQTGU��GVE���GURGEKHKECOGPVG�RCTC�UGTXKÁQU�FG
EQPVTQNG�FG�SWCNKFCFG��QW�Q%QPVTCVQUR�
2TQLGVQU�QW�RCTEGTKCU�GPVTG�C�'ODTCRC
G�ENKGPVGU�GZVGTPQU���#�UGIWPFC��Q&CFQU�'URGEÈHKEQUR��Ã�FGRGPFGPVG�FQ�VKRQ�FG
ENKGPVG� UGNGEKQPCFQ�� CRTGUGPVCPFQ� ECORQU� RCTC� RTGGPEJKOGPVQ� GURGEÈHKEQU
RCTC�ECFC�VKRQ�FG�ENKGPVG�
#U�HWPÁÐGU�UºQ�
6KRQ�FG�%NKGPVG��UGNGÁºQ�FQ�VKRQ�FQ�ENKGPVG�
+PVGTPQ��'ZVGTPQ�QW�%QPXÄPKQ���#
LCPGNC� FG� Q&CFQU� GURGEÈHKEQUR� Ã� FGVGTOKPCFC� EQPHQTOG� Q� VKRQ� FG� ENKGPVG
UGNGEKQPCFQ�
¾ %NKGPVG� +PVGTPQ�� CRTGUGPVC� ECORQU� RCTC� C� KPHQTOCÁºQ� FQ� UWDRTQLGVQ� FG

FGUETKÁºQ�FQ�PQOG�FQ�GZRGTKOGPVQ�
(KI������
� 5WDRTQLGVQ��UGNGÁºQ�FQ�UWDRTQLGVQ�FG�RGUSWKUC�QW�EGPVTQ�FG�EWUVQ�C�SWG

Q� NQVG� FG� COQUVTCU� RGTVGPEG�� 5G� PºQ� GUVKXGT� FKURQPÈXGN�� ECFCUVTCT
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EQPHQTOG� FGUETKVQ� PQ� KVGO� ���� L� %CFCUVTQ� FG� 2TQITCOCU�� RTQLGVQU� G
UWDRTQLGVQU�FG�RGUSWKUC�

� 'ZRGTKOGPVQ�� FGUETKÁºQ� FQ� PQOG� QW� KFGPVKHKECÁºQ� UKORNKHKECFC� FQ
GZRGTKOGPVQ�C�SWG�Q�NQVG�FG�COQUVTCU�RGTVGPEG�

¾ %NKGPVG� 'ZVGTPQ�� CRTGUGPVC� ECORQU� RCTC� C� KPHQTOCÁºQ� FQ� ENKGPVG� G� FQ
EQPVCVQ�L�RGUUQC�SWG�TGRTGUGPVC�Q�ENKGPVG�
(KI�������

  ��(KI�������%CFCUVTQ�FG�RTQVQEQNQ�RCTC�ENKGPVG�GZVGTPQ

� %NKGPVG�� UGNGÁºQ� FQ� PQOG� FQ� ENKGPVG�� 5G� PºQ� GUVKXGT� FKURQPÈXGN�
ECFCUVTCT�EQPHQTOG�FGUETKVQ�PQ�KVGO�������L�%CFCUVTQ�FG�%NKGPVGU�

� %QPVCVQ��UGNGÁºQ�FQ�PQOG�FQ�EQPVCVQ��SWG�TGRTGUGPVC�Q�ENKGPVG��5G�PºQ
GUVKXGT� FKURQPÈXGN�� ECFCUVTCT� EQPHQTOG� FGUETKVQ� PQ� KVGO� ������ L
%CFCUVTQ�FG�%NKGPVGU�

¾ %QPVTCVQ��CRTGUGPVC�ECORQU�RCTC�C� KPHQTOCÁºQ�FQU�FCFQU�FG�EQPVTCVQU�G
EQPXÄPKQU�
(KI�������

  ��(KI�������%CFCUVTQ�FG�RTQVQEQNQ�RCTC�EQPVTCVQU�G�EQPXÄPKQU
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� %QPVTCVQ�� UGNGÁºQ� FQ� EÎFKIQ� FQ� EQPVTCVQ� QW� EQPXÄPKQ�� 5G� PºQ� GUVKXGT
FKURQPÈXGN�� ECFCUVTCT� EQPHQTOG� FGUETKVQ� PQ� KVGO� ���� L� %CFCUVTQ� FG
EQPVTCVQU�G�EQPXÄPKQU�

� 'ZRGTKOGPVQ�� FGUETKÁºQ� FQ� PQOG� QW� KFGPVKHKECÁºQ� UKORNKHKECFC� FQ
GZRGTKOGPVQ�C�SWG�Q�NQVG�FG�COQUVTCU�RGTVGPEG�

+++FFFGGGPPPVVVKKKHHHKKKEEECCCÁÁÁºººQQQ���FFFQQQ���EEENNNKKKGGGPPPVVVGGG���KKKPPPVVVGGGTTTPPPQQQ
3WCPFQ� Q� ENKGPVG� Ã� FQ� VKRQ� Q+PVGTPQR�� C� LCPGNC� FG� Q&CFQU� GURGEÈHKEQUR
CRTGUGPVC�WO�ECORQ�RCTC�C�UGNGÁºQ�FQ�UWDRTQLGVQ�SWG�FGOCPFC�CU�CP¶NKUGU��G
WO� ECORQ� FGUETKVKXQ� RCTC� C� KFGPVKHKECÁºQ� FQ� NQVG� FG� COQUVTCU� QW� FQ
GZRGTKOGPVQ�SWG�CU�QTKIKPQW�
(KI�������

��
���(KI�������,CPGNC�RCTC�KFGPVKHKECÁºQ�FQ�ENKGPVG�KPVGTPQ

1� ECORQ� FG� Q5WDRTQLGVQR� OQUVTC� VQFQU� QU� UWDRTQLGVQU� ECFCUVTCFQU�� 2CTC
ECFCUVTCT� PQXQ� UWDRTQLGVQ�� XGLC� Q� KVGO� ������ %CFCUVTQ� FG� UWDRTQLGVQU� FG
RGUSWKUC�
+++FFFGGGPPPVVVKKKHHHKKKEEECCCÁÁÁºººQQQ���FFFQQQ���EEENNNKKKGGGPPPVVVGGG���GGGZZZVVVGGGTTTPPPQQQ
3WCPFQ� Q� ENKGPVG� Ã� FQ� VKRQ� QGZVGTPQR�� C� LCPGNC� FG� Q&CFQU� GURGEÈHKEQUR
CRTGUGPVC� WO� ECORQ� RCTC� C� UGNGÁºQ� FQ� ENKGPVG� SWG� FGOCPFC� CU� CP¶NKUGU�� G
QWVTQ�RCTC�C�UGNGÁºQ�FQ�EQPVCVQ�
(KI�������

����(KI�������,CPGNC�RCTC�KFGPVKHKECÁºQ�FQ�ENKGPVG�GZVGTPQ
1�ECORQ� FG� Q%NKGPVGR�OQUVTC� VQFQU� QU� ENKGPVGU� ECFCUVTCFQU�� 2CTC� ECFCUVTCT
PQXQ�ENKGPVG��XGLC�Q�KVGO�������%CFCUVTQ�FG�ENKGPVGU��2CTC�ECFCUVTCT�EQPVCVQU
RCTC�WO�ENKGPVG��XGLC�Q�KVGO�������%QPVCVQU�
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+++FFFGGGPPPVVVKKKHHHKKKEEECCCÁÁÁºººQQQ���FFFQQQ���EEENNNKKKGGGPPPVVVGGG���FFFGGG���EEEQQQPPPVVVTTTCCCVVVQQQUUU���GGG���EEEQQQPPPXXXÄÄÄPPPKKKQQQUUU
3WCPFQ� Q� ENKGPVG� Ã� FQ� VKRQ� Q%QPVTCVQR�� C� LCPGNC� FG� Q&CFQU� GURGEÈHKEQUR
CRTGUGPVC�WO�ECORQ�RCTC�C�UGNGÁºQ�FQ�%QPVTCVQ�SWG�FGOCPFC�CU�CP¶NKUGU��G
WO� ECORQ� FGUETKVKXQ� RCTC� C� KFGPVKHKECÁºQ� FQ� NQVG� FG� COQUVTCU� QW� FQ
GZRGTKOGPVQ�SWG�CU�QTKIKPQW�
(KI�������

����(KI�������,CPGNC�RCTC�KFGPVKHKECÁºQ�FQ�ENKGPVG�RCTC�EQPVTCVQU�G�EQPXÄPKQU
1�ECORQ�FG�Q%QPVTCVQR�OQUVTC� VQFQU�QU�EQPVTCVQU�ECFCUVTCFQU��2CTC�ECFCU�
VTCT�PQXQ�EQPVTCVQ��XGLC�Q�KVGO�������%CFCUVTQ�FG�EQPVTCVQU�
FFF������%%%QQQPPPEEENNNWWWKKKTTT���QQQ���EEECCCFFFCCCUUUVVVTTTQQQ���FFFQQQ���PPPQQQXXXQQQ���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
#RÎU�VQFQU�QU�FCFQU�TGNCVKXQU�CQ�NQVG�FG�COQUVTCU�GUVCTGO�KPHQTOCFQU��ENKECT
PQ� DQVºQ� Q)TCXCTR� RCTC� ECFCUVTCT� Q� RTQVQEQNQ�� QW� PQ� DQVºQ� Q%CPEGNCR� RCTC
CDCPFQPCT�C�VGNC�FG�KPENWUºQ�FG�RTQVQEQNQ�UGO�ITCXCT�
2CTC�CNVGTCT�FCFQU�FG�WO�RTQVQEQNQ�L¶�ITCXCFQ��XGLC�Q�KVGO�����/CPWVGPÁºQ�
)TCXCT�� ITCXC� CU� KPHQTOCÁÐGU� FQ� PQXQ� RTQVQEQNQ� G� TGVQTPC� RCTC� C� VGNC� FG
ECFCUVTQ�FG�RTQVQEQNQU�
(KI�������#RÎU�C�ITCXCÁºQ��RCTC�EQTTGÁºQ�FG�GTTQU�QW
CNVGTCÁÐGU��XGT�Q�KVGO�����L�/CPWVGPÁºQ�
%CPEGNC�� ECPEGNC� Q� PQXQ� RTQVQEQNQ� G� TGVQTPC� RCTC� C� VGNC� FG� ECFCUVTQ� FG
RTQVQEQNQU�
(KI������
������������������'''ZZZEEENNNWWWUUUºººQQQ���FFFGGG���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
2CTC�C�GZENWUºQ�FG�WO�RTQVQEQNQ��ENKECT�EQO�Q�OQWUG�PQ�DQVºQ�Q'ZENWKTR��PC
VGNC� FG� Q%CFCUVTQ� 2TQVQEQNQUR� 
(KI�� ���� G� FGRQKU� PQ� DQVºQ� Q%QPHKTOCR� PC
LCPGNC�CDGTVC�
������������///CCCPPPWWWVVVGGGPPPÁÁÁºººQQQ���FFFGGG���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
1�OÎFWNQ�FG�Q/CPWVGPÁºQ�FG�2TQVQEQNQR�RGTOKVG�CEGUUCT�G�OQFKHKECT�VQFCU�CU
KPHQTOCÁÐGU�FG�WO�RTQVQEQNQ�ECFCUVTCFQ��FGUFG�CU�KPHQTOCÁÐGU�IGTCKU�CVÃ�CU
COQUVTCU��CP¶NKUGU�G�TGUWNVCFQU�
#� VGNC� FG� ECFCUVTQ� FG� RTQVQEQNQ� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C� QRÁºQ� FG
Q/CPWVGPÁºQR��FQ�OGPW�FG�Q2TQVQEQNQR�
(KI������
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#�VGNC�CRTGUGPVC�WOC� LCPGNC�PC�RCTVG�UWRGTKQT�EQO�CU� KPHQTOCÁÐGU�IGTCKU�FQ
RTQVQEQNQ��CEGUUQ�´U�QRÁÐGU�FG�GOKUUºQ�FG�TGUWNVCFQU�G�DQVºQ�RCTC�EQPHKTOC�
ÁºQ�FG�CNVGTCÁºQ�FG�FCFQU��7OC�NKPJC�EGPVTCN�EQO�FCFQU�FC�COQUVTC��G�FWCU
LCPGNCU�PC�RCTVG�KPHGTKQT��EQO�CU�QRÁÐGU�FG�CNVGTCÁºQ�´�GUSWGTFC�G�CU�CP¶NKUGU
ECFCUVTCFCU�RCTC�C�COQUVTC�UGNGEKQPCFC�´�FKTGKVC�
(KI�������

��
   (KI�������6GNC�FG�OCPWVGPÁºQ�FG�RTQVQEQNQ

������������������&&&CCCFFFQQQUUU���FFFQQQ���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
1U� FCFQU� FG� KFGPVKHKECÁºQ� FQ� RTQVQEQNQ� 
NQVG� FG� COQUVTCU�� NQECNK\CO�UG� PC
LCPGNC�UWRGTKQT�FC�VGNC�FG�OCPWVGPÁºQ�FG�RTQVQEQNQ�
(KI��������#U�KPHQTOCÁÐGU
FKURQPÈXGKU�UºQ�
2TQVQEQNQ��DQVºQ�FG�UGNGÁºQ�FG�RTQVQEQNQ�
6KRQ��VKRQ�FQ�ENKGPVG��UG�+PVGTPQ��'ZVGTPQ�QW�%QPVTCVQ�
4GURQPU¶XGN�#OQUVTCU��GORTGICFQ�FC�'ODTCRC�SWG�GPECOKPJQW�CU�COQUVTCU
RCTC�Q�NCDQTCVÎTKQ��QW�CWVQTK\QW�Q�TGEGDKOGPVQ�SWCPFQ�FG�ENKGPVG�GZVGTPQ�
1DU��KPHQTOCÁÐGU�CFKEKQPCKU�UQDTG�Q�NQVG�FG�COQUVTCU�
5WDRTQLGVQ��DQVºQ�FG�UGNGÁºQ�FG�UWDRTQLGVQ�
'ZRGTKOGPVQ��FGUETKÁºQ�FQ�PQOG�QW�KFGPVKHKECÁºQ�UKORNKHKECFC�FQ�GZRGTKOGPVQ
C�SWG�Q�NQVG�FG�COQUVTCU�RGTVGPEG�
%QPVTCVQ�� UGNGÁºQ� FQ� EQPVTCVQ� QW� EQPXÄPKQ� 
PºQ� FKURQPÈXGN� RCTC� ENKGPVGU
KPVGTPQU�G�GZVGTPQU��
&CVC�RTGXKUVC��FCVC�FG�RTGXKUºQ�FG�EQPENWUºQ�FCU�CP¶NKUGU�UQNKEKVCFCU�
%QPVCVQ��TGRTGUGPVCPVG�FQ�ENKGPVG�SWG�GPXKQW�CU�COQUVTCU�RCTC�CP¶NKUG�
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������������������###OOOQQQUUUVVVTTTCCCUUU���GGG���VVVKKKRRRQQQ
#�UGNGÁºQ�FC�COQUVTC�G�CNVGTCÁºQ�FG�VKRQ�HQTOCO�C�NKPJC�KPVGTOGFK¶TKC�GPVTG�CU
RCTVGU� UWRGTKQT� G� KPHGTKQT� FC� VGNC� FG� OCPWVGPÁºQ� FG� RTQVQEQNQ� 
(KI�� �����
#RTGUGPVC�QRÁºQ�RCTC�UGNGÁºQ�FG�WOC�FCU�COQUVTCU�FQ�RTQVQEQNQ�CVKXQ�� G� C
CNVGTCÁºQ�FQ�QVKRQR�RCTC�GUUC�COQUVTC�
#OQUVTC� 
6TCVCOGPVQ� ������ ECKZC� FG� UGNGÁºQ� FG� COQUVTC�� /QUVTC� VQFCU� CU
COQUVTCU�ECFCUVTCFCU�RCTC�Q�RTQVQEQNQ�CVKXQ�
#NVGTCT�VKRQ��RGTOKVG�CNVGTCT�Q�VKRQ�RCTC�C�COQUVTC�CVKXC��#DTG�C�LCPGNC�FG�VKRQU
FG�COQUVTCU�
(KI������
6KRQ�FC�COQUVTC�
&GLGVQU�UWÈPQU���VKRQ�FC�COQUVTC�CVKXC�

������������������)))GGGTTTGGGPPPEEEKKKCCCOOOGGGPPPVVVQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU���GGG���TTTGGGUUUWWWNNNVVVCCCFFFQQQUUU
1� IGTGPEKCOGPVQ� FG� CP¶NKUGU� G� TGUWNVCFQU� GUV¶� PC� RCTVG� KPHGTKQT� FC� VGNC� FG
OCPWVGPÁºQ� FG� RTQVQEQNQ� 
(KI�� ������ SWG� GUV¶� FKXKFKFC� GO� FWCU� LCPGNCU�� �
FKTGKVC� OQUVTC� CU� CP¶NKUGU� ECFCUVTCFCU� RCTC� C� COQUVTC� CVKXC�� EQO� Q� PQOG�
WPKFCFG��OÃFKC�FQU�TGUWNVCFQU�CRTQXCFQU�G�PÕOGTQ�FG�TGRGVKÁÐGU����GUSWGTFC�
WO�OGPW� FG� HWPÁÐGU� FG� IGTGPEKCOGPVQ� FCU� CP¶NKUGU�� TGUWNVCFQU�� KPENWUºQ� G
GZENWUºQ�FG�COQUVTCU�G�UCKT�
8GT� TGRGVKÁÐGU�� DQVºQ� FG� CEGUUQ� ´� VGNC� FG� TGRGVKÁÐGU� FG� CP¶NKUGU�� RCTC� C
COQUVTC�G�CP¶NKUG�UGNGEKQPCFC�PC�LCPGNC�FG�CP¶NKUGU�G�TGUWNVCFQU�
(KI�������

  
��(KI�������6GNC�FG�IGTGPEKCOGPVQ�G�CRTQXCÁºQ�FG�TGUWNVCFQU�FG�CP¶NKUGU

#� VGNC� OQUVTC� C� KFGPVKHKECÁºQ� FQ� RTQVQEQNQ�� COQUVTC� G� CP¶NKUG� PC� RCTVG
UWRGTKQT�
�� GUSWGTFC�� QU� FCFQU� FG� ECFC� TGRGVKÁºQ� FC� CP¶NKUG� CVKXC�� RCTC� C� COQUVTC
UGNGEKQPCFC��EQPVGPFQ��Q�PÕOGTQ�FC�TGRGVKÁºQ��Q�TGUWNVCFQ�FC�CP¶NKUG��C�FCVC
GO� SWG� Q� TGUWNVCFQ� HQK� KPHQTOCFQ� G� UKVWCÁºQ� CVWCN� FQ� TGUWNVCFQ� FC� CP¶NKUG

CRTQXCFQ�QW�TGLGKVCFQ��
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��FKTGKVC��OQUVTC�C�XCTKCÁºQ�RGTEGPVWCN�GPVTG�QU�TGUWNVCFQU�KPHQTOCFQU��UGPFQ
SWG�Q�XCNQT�IGTCN�EQTTGURQPFG�CQ�TGUWNVCFQ�FG�VQFCU�CU�COQUVTCU�G�Q�CRTQXCFQ
UQOGPVG�RCTC�CU�COQUVTCU�EQO�TGUWNVCFQ�CRTQXCFQ�
'UUC� VGNC� VCODÃO�CRTGUGPVC� C� UKVWCÁºQ� FCU� CP¶NKUGU� FG� HQTOC� XKUWCN�� UGPFQ
SWG�C�EQT�OCIGPVC�TGRTGUGPVC�CP¶NKUGU�UGO�TGUWNVCFQ�
CKPFC�PºQ�CPCNKUCFCU���C
EQT� C\WN� TGRTGUGPVC� TGUWNVCFQU� KPHQTOCFQU��OCU� CKPFC� PºQ� CRTQXCFQU�� C� EQT
COCTGNC� TGRTGUGPVC� QU� TGUWNVCFQU� HKPCKU� CRTQXCFQU�� G� C� EQT� XGTOGNJC� RCTC
TGUWNVCFQU�SWG�HQTCO�TGLGKVCFQU��#�TGLGKÁºQ�FG�WO�TGUWNVCFQ�CDTG�CWVQOCVKEC�
OGPVG� WOC� PQXC� TGRGVKÁºQ� RCTC� CSWGNC� CP¶NKUG�� SWG� CUUWOG� C� EQT�OCIGPVC
GPSWCPVQ�GUVKXGT�EQO�XCNQT�PWNQ�
'UUC� FKHGTGPEKCÁºQ� VCODÃO� UGTXG� FG� DCUG� RCTC� C� GOKUUºQ� FG� TGNCVÎTKQU
IGTGPEKCKU�
5QOGPVG� QU� TGUWNVCFQU� CRTQXCFQU� GUVCTºQ� FKURQPÈXGKU� RCTC� C� GOKUUºQ� FG
TGNCVÎTKQU� FG� TGUWNVCFQU� RCTEKCKU��1� TGNCVÎTKQ� HKPCN� Ã� GOKVKFQ� UQOGPVG� SWCPFQ
VQFQU�QU�TGUWNVCFQU�GUVºQ�CRTQXCFQU�
2CTC� KPENWKT� PQXC� COQUVTC� QW� GZENWKT� COQUVTCU� FQ� RTQVQEQNQ� CVKXQ�� ENKECT� PQ
DQVºQ� TGURGEVKXQ� PQ� SWCFTQ� ´� GUSWGTFC� FC� LCPGNC� KPHGTKQT� FC� VGNC� FG
OCPWVGPÁºQ�FG�RTQVQEQNQ�
(KI�������
0QXC�COQUVTC��DQVºQ�FG�CEGUUQ�´�LCPGNC�FG�KPENWUºQ�FG�PQXC�COQUVTC�RCTC�Q
RTQVQEQNQ�CVWCN��+PENWK�CWVQOCVKECOGPVG�Q�VKRQ�G�CU�CP¶NKUGU�ECFCUVTCFCU�RCTC
C�COQUVTC�CPVGTKQT�
#NVGTCT� COQUVTC�� DQVºQ� FG� CEGUUQ� ´� LCPGNC� FG� CNVGTCÁºQ� FC� FGUETKÁºQ� RCTC� C
COQUVTC�UGNGEKQPCFC�
'ZENWKT�COQUVTC��DQVºQ�RCTC�GZENWUºQ�FC�COQUVTC�UGNGEKQPCFC��'ZENWK�VQFCU�CU
CP¶NKUGU�CUUQEKCFCU�C�GUUC�COQUVTC�
0QXC�CP¶NKUG��DQVºQ�FG�CEGUUQ�´�LCPGNC�FG�KPENWUºQ�FG�CP¶NKUGU�RCTC�C�COQUVTC
UGNGEKQPCFC�
(KI������
#NVGTCT� TGRGVKÁÐGU�� DQVºQ� FG� EQPHKTOCÁºQ� FC� CNVGTCÁºQ� FQ� PÕOGTQ� FG
TGRGVKÁÐGU� RCTC� C� CP¶NKUG� CVKXC� 
UGNGEKQPCFC� PC� VGNC� KPHGTKQT� ´� FKTGKVC��� 2GFG
EQPHKTOCÁºQ�RCTC�SWCKU�COQUVTCU�C�CNVGTCÁºQ�FGXG�CVGPFGT�
2CTC�CNVGTCT�Q�PÕOGTQ�FG�TGRGVKÁÐGU�FG�WOC�CP¶NKUG��FCT�WO�ENKSWG�FWRNQ�UQDTG
Q� ECORQ� Q04GR�� FC� CP¶NKUG� G� GFKVCT� Q� XCNQT� FGUGLCFQ� 
Q� XCNQT� RCFTºQ� Ã� ���
#RÎU�ENKECT�UQDTG�Q�DQVºQ�Q#NVGTCT�#P¶NKUGR�FQ�OGPW�´�GUSWGTFC�
'ZENWKT�CP¶NKUG��DQVºQ�RCTC�GZENWUºQ�FG�WOC�CP¶NKUG�
UGNGEKQPCFC��PC�COQUVTC
CVWCN�COQUVTC�
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5CKT�� DQVºQ� RCTC� UCKT� FC� VGNC� FG� OCPWVGPÁºQ� FG� RTQVQEQNQ�� 2CTC� ITCXCT� CU
CNVGTCÁÐGU�TGCNK\CFCU�FGXG�UG�ENKECT�CPVGU�PQ�DQVºQ�Q#NVGTCT�2TQVQEQNQR�
������������������%%%QQQPPPHHHKKKTTTOOOCCCTTT���CCCNNNVVVGGGTTTCCCÁÁÁºººQQQ
#NVGTCT� RTQVQEQNQ�� DQVºQ� ITCXCT� SWCNSWGT� CNVGTCÁºQ� FQU� FCFQU� FQ� RTQVQEQNQ
CVTCXÃU� FC� VGNC� FG� Q/CPWVGPÁºQ� FG� 2TQVQEQNQR�� .QECNK\C�UG� PC� RCTVG
KPVGTOGFK¶TKC�FC�VGNC�FG�OCPWVGPÁºQ�FG�RTQVQEQNQ�
(KI�������

���(KI�������$QVÐGU�RCTC�CEGUUCT�C�VGNC�FG�GOKUUºQ�FG�TGUWNVCFQU�G�EQPHKTOCÁºQ�FG�CNVGTCÁÐGU

������������������'''OOOKKKVVVKKKTTT���TTTGGGUUUWWWNNNVVVCCCFFFQQQ
'OKVKT�TGUWNVCFQ��DQVºQ�FG�CEGUUQ�´�VGNC�FG�GOKUUºQ�FG�TGUWNVCFQU�
(KI�������
.QECNK\C�UG� PC� RCTVG� KPVGTOGFK¶TKC� FC� VGNC� FG�OCPWVGPÁºQ� FG� RTQVQEQNQ� 
(KI�
������8GT�VCODÃO�Q�KVGO�����

  
   (KI�������6GNC�FG�GOKUUºQ�FG�TGUWNVCFQU�FG�CP¶NKUGU

#�VGNC�FG�GOKUUºQ�FG�TGUWNVCFQU�QHGTGEG�CU�QRÁÐGU�FG�KORTGUUºQ�G�ITCXCT�GO
CTSWKXQ�
2CTC�ITCXCT�GO�CTSWKXQ�UºQ�QHGTGEKFQU�VTÄU�HQTOCVQU��5#5��*6/.�G�6':61��1
HQTOCVQ�5#5�IGTC� CTSWKXQU� CFCRVCFQU� RCTC� CP¶NKUG� GUVCVÈUVKEC� RGNQ� UQHVYCTG
5#5��1�HQTOCVQ�*6/.�RGTOKVG�C�GZKDKÁºQ�CVTCXÃU�FG�PCXGICFQT�RCTC�+PVGTPGV
G�Q�HQTOCVQ�6':61�Ã�VGZVQ�NKXTG�
������������'''OOOKKKUUUUUUºººQQQ���FFFGGG���TTTGGGUUUWWWNNNVVVCCCFFFQQQUUU
1�OGPW�FG�Q'OKUUºQ�FG�TGUWNVCFQUR�CRTGUGPVC�CU�QRÁÐGU�FG�GPECOKPJCOGPVQ
FQU�TGUWNVCFQU�FCU�CP¶NKUGU�RCTC�Q�ENKGPVG��1�TGNCVÎTKQ�RQFG�UGT�RCTEKCN�QW�HKPCN
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EQORNGVQ���G�GO�CODQU�QU�ECUQU��CVTCXÃU�FG�XKC�KORTGUUC�QW�GNGVTÏPKEC��2GNC
XKC�GNGVTÏPKEC�UºQ�QHGTGEKFQU�VTÄU�HQTOCVQU��5#5��*6/.�G�6':61��1�HQTOCVQ
5#5�IGTC� CTSWKXQU� CFCRVCFQU� RCTC� CP¶NKUG� GUVCVÈUVKEC� RGNQ� UQHVYCTG� 5#5��1
HQTOCVQ� *6/.� RGTOKVG� C� GZKDKÁºQ� CVTCXÃU� FG� PCXGICFQT� RCTC� +PVGTPGV� G� Q
HQTOCVQ�6':61�Ã�VGZVQ�NKXTG�
������������������444GGGNNNCCCVVVÎÎÎTTTKKKQQQ���RRRCCCTTTEEEKKKCCCNNN
#�VGNC�FG�GOKUUºQ�FG�TGNCVÎTKQU�RCTEKCKU�FG�TGUWNVCFQU�FG�CP¶NKUGU�Ã�CEGUUCFC
ENKECPFQ�UG�UQDTG�C�QRÁºQ�FG�Q'OKUUºQ�FG�TGUWNVCFQU� ��RCTEKCNR��FQ�OGPW�FG
Q2TQVQEQNQR�
(KI�������

  
   (KI�������/GPW�FG�GOKUUºQ�FG�TGUWNVCFQU

#�VGNC�CRTGUGPVC�PC�RCTVG�UWRGTKQT�WOC�ECKZC�RCTC�C�UGNGÁºQ�FQ�RTQVQEQNQ�RCTC
GOKUUºQ�FG�TGUWNVCFQU�
0C�RCTVG�KPHGTKQT�´�GUSWGTFC�CRTGUGPVC�CU�QRÁÐGU�FG�GOKUUºQ�FQ�TGNCVÎTKQ��UG
KORTGUUQ�QW�GNGVTÏPKEQ��ECKZC�RCTC�UGNGÁºQ�FQ�HQTOCVQ�RCTC�TGNCVÎTKQ�GNGVTÏPKEQ
G�DQVºQ�RCTC�HGEJCT�C�VGNC�
���FKTGKVC�QHGTGEG�QRÁÐGU�FG�HKNVTQU��RCTC�TGNCVÎTKQU�RGTUQPCNK\CFQU�
(KI�������

  ��(KI�������6GNC�FG�GOKUUºQ�FG�TGUWNVCFQU

5ºQ� EQPUKFGTCFQU� EQOQ� TGUWNVCFQU� RCTEKCKU� CU� CP¶NKUGU� L¶� TGCNK\CFCU� G� EWLQU
TGUWNVCFQU�GUVGLCO�CRTQXCFQU�RGNQ�UWRGTXKUQT�FQ�NCDQTCVÎTKQ��OCU�Q�RTQVQEQNQ
EQOQ�WO�VQFQ�CKPFC�PºQ�VGPJC�VQFCU�CU�CP¶NKUGU�EQPENWÈFCU�QW�CRTQXCFCU��0C
GOKUUºQ� FG� TGNCVÎTKQU� RCTEKCKU� UQOGPVG� GUVºQ� FKURQPÈXGKU� QU� TGUWNVCFQU� FCU
CP¶NKUGU�OCTECFQU�EQOQ�QCRTQXCFCUR�
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CCC������555GGGNNNGGGÁÁÁºººQQQ���FFFQQQ���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
2TQVQEQNQ��ECKZC�FG�UGNGÁºQ�FQ�RTQVQEQNQ��RCTC�GOKUUºQ�FG�TGUWNVCFQU�RCTEKCKU
FG�WO�RTQVQEQNQ�GURGEÈHKEQ�
DDD������444GGGNNNCCCVVVÎÎÎTTTKKKQQQUUU���RRRGGGTTTUUUQQQPPPCCCNNNKKK\\\CCCFFFQQQUUU
'UVG�OÎFWNQ�RGTOKVG�C�GOKUUºQ�FG�TGNCVÎTKQ�FG�TGUWNVCFQU�RCTEKCKU�FG�CP¶NKUGU
CVTCXÃU�FC�WVKNK\CÁºQ�FG�HKNVTQU��G�SWG�GPXQNXGO�OCKU�FG�WO�RTQVQEQNQ�
(KNVTQU��QRÁÐGU�FG�RGTUQPCNK\CÁºQ�FQ�TGNCVÎTKQ�
#PQ��UGNGÁºQ�FQ�CPQ�RCTC�C�RGUSWKUC��#VKXCFQ�RGUSWKUC�RCTC�Q�CPQ�GURGEÈHKEQ�
FGUCVKXCFQ�RGUSWKUC�RCTC�VQFQU�QU�CPQU�FC�DCUG�FG�FCFQU�
6KRQ��VKRQ�FQ�RTQVQEQNQ��UG�KPVGTPQ��EQPVTCVQ�QW�GZVGTPQ��&GUCVKXCFQ�RGUSWKUC
VQFQU�QU�RTQVQEQNQU�FG�VQFQU�QU�VKRQU�RCTC�Q�CPQ�GURGEKHKECFQ����PGEGUU¶TKQ
CVKXCT�RCTC�JCDKNKVCT�CU�QRÁÐGU�FG�RTQLGVQ��ENKGPVG�G�EQPVTCVQ�
2TQLGVQ�� JCDKNKVCFQ� SWCPFQ� UGNGEKQPCFQ� Q� VKRQ� FG� RTQVQEQNQ� QKPVGTPQR�
&GUCVKXCFQ� RGUSWKUC� VQFQU� QU� RTQVQEQNQU� FQ� VKRQ� UGNGEKQPCFQ�� #VKXCFQ
RGUSWKUC�VQFQU�QU�RTQVQEQNQU�RCTC�Q�RTQLGVQ�UGNGEKQPCFQ�PC�ECKZC�FG�UGNGÁºQ�´
FKTGKVC�
%NKGPVG�� JCDKNKVCFQ� SWCPFQ� UGNGEKQPCFQ� Q� VKRQ� FG� RTQVQEQNQ� QEQPVTCVQR� QW
QGZVGTPQR�� &GUCVKXCFQ� RGUSWKUC� VQFQU� QU� RTQVQEQNQU� FQ� VKRQ� UGNGEKQPCFQ�
#VKXCFQ�RGUSWKUC�VQFQU�QU�RTQVQEQNQU�RCTC�Q�ENKGPVG�UGNGEKQPCFQ�PC�ECKZC�FG
UGNGÁºQ�´�FKTGKVC�
%QPVTCVQ�� JCDKNKVCFQ� SWCPFQ� UGNGEKQPCFQ� Q� VKRQ� FG� RTQVQEQNQ� QEQPVTCVQR�
&GUCVKXCFQ� RGUSWKUC� VQFQU� QU� RTQVQEQNQU� FQ� VKRQ� UGNGEKQPCFQ�� #VKXCFQ
RGUSWKUC�VQFQU�QU�RTQVQEQNQU�RCTC�Q�EQPVTCVQ�UGNGEKQPCFQ�PC�ECKZC�FG�UGNGÁºQ
´�FKTGKVC��2CTC�Q�VKRQ�FG�RTQVQEQNQ�Q%QPVTCVQR�VCODÃO�GUV¶�FKURQPÈXGN�HKNVTQ�RQT
RTQLGVQ�G�ENKGPVG�
EEE������'''OOOKKKUUUUUUºººQQQ���FFFQQQ���TTTGGGNNNCCCVVVÎÎÎTTTKKKQQQ
2CTC�C�GOKUUºQ�FQ�TGNCVÎTKQ�CU�QRÁÐGU�UºQ�
+ORTKOKT�� CDTG� C� VGNC� FG� KORTGUUºQ� FQ� UKUVGOC� QRGTCEKQPCN�� 2QFG� CDTKT
OKPKOK\CFC�
(KI�������
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  ��(KI�������6GNC�FG�KORTGUUºQ�FQ�UKUVGOC�QRGTCEKQPCN

)TCXCT� GO�� CDTG� C� VGNC� FG� UCNXCT� CTSWKXQ�FQ� UKUVGOC� QRGTCEKQPCN�� 2QFG� CDTKT
OKPKOK\CFC� 
(KI��������)GTC�WO�CTSWKXQ�PQ� HQTOCVQ�UGNGEKQPCFQ�PC�ECKZC�FG
UGNGÁºQ�´�FKTGKVC�

  
  (KI�������6GNC�RCTC�UCNXCT�CTSWKXQ�FQ�UKUVGOC�QRGTCEKQPCN

(GEJCT��UCKT�FC�VGNC�FG�GOKUUºQ�FG�TGNCVÎTKQU�
������������������444GGGNNNCCCVVVÎÎÎTTTKKKQQQ���HHHKKKPPPCCCNNN
#�VGNC�FG�GOKUUºQ�FG�TGNCVÎTKQ�HKPCN�
EQORNGVQ��CRTGUGPVC�CU�OGUOCU�HWPÁÐGU
SWG�C�VGNC�FG�GOKUUºQ�FG�TGUWNVCFQU�RCTEKCKU�
#�FKHGTGPÁC�GUV¶�PQ�RTQEGUUCOGPVQ�KPVGTPQ�FQ�UKUVGOC��SWG�PQ�OQOGPVQ�GO
SWG�Ã�GOKVKFQ�Q�TGNCVÎTKQ�HKPCN�TGIKUVTC�Q�RTQVQEQNQ�EQOQ�EQPENWÈFQ��RTQFW\KPFQ
GHGKVQ�PQU�TGNCVÎTKQU�IGTGPEKCKU�G�EQPVTQNG�FG�RGPFÄPEKCU�
������������'''OOOKKKUUUUUUºººQQQ���FFFCCC���HHHKKKEEEJJJCCC���FFFGGG���GGGPPPVVVTTTCCCFFFCCC���FFFGGG���CCCOOOQQQUUUVVVTTTCCCUUU
/ÎFWNQ� RCTC� IGTCT� EÎRKC� KORTGUUC� FC� HKEJC� FG� GPVTCFC� FG� COQUVTCU� RCTC
CP¶NKUG�
ECFCUVTQ�FG�RTQVQEQNQ��
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#� VGNC� FG� GOKUUºQ� FC� HKEJC� FG� GPVTCFC� FG� COQUVTCU� Ã� CEGUUCFC� ENKECPFQ�UG
UQDTG�C�QRÁºQ�FG�Q'OKVKT�HKEJC�FG�GPVTCFCR��FQ�OGPW�FG�Q2TQVQEQNQR�
(KI������
#� VGNC�CRTGUGPVC�PC�RCTVG� UWRGTKQT� WOC�ECKZC�RCTC� C� UGNGÁºQ�FQ�RTQVQEQNQ� G
WOC�ECKZC�FG�UGNGÁºQ�RCTC�OQUVTCT�PC�VGNC�CU�COQUVTCU�G�CP¶NKUGU�ECFCUVTCFCU
RCTC�Q�RTQVQEQNQ�UGNGEKQPCFQ�
QXGT�COQUVTCUR��
0C� RCTVG� KPVGTOGFK¶TKC� CRTGUGPVC� KPHQTOCÁÐGU� FQ� ENKGPVG�� G� PC� RCTVG� KPHGTKQT
OQUVTC�CU�COQUVTCU�G�CP¶NKUGU�ECFCUVTCFCU�G�CU�QRÁÐGU�RCTC�KORTKOKT�C�HKEJC
QW�UCKT�
(KI�������

����(KI�������6GNC�FG�KORTGUUºQ�FC�HKEJC�FG�GPVTCFC�FG�COQUVTCU

������������'''OOOKKKUUUUUUºººQQQ���FFFCCC���HHHKKKEEEJJJCCC���FFFGGG���EEEWWWUUUVVVQQQ���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
/ÎFWNQ�RCTC�IGTCT� EÎRKC� KORTGUUC�FC� HKEJC�FG� EWUVQ�FCU� CP¶NKUGU� UQNKEKVCFCU
RCTC�WO�RTQVQEQNQ�
#�VGNC�FG�GOKUUºQ�FG�HKEJC�FG�EWUVQ�CRTGUGPVC�CU�OGUOCU�HWPÁÐGU�SWG�C�VGNC
FG�GOKUUºQ�FG� TGUWNVCFQU�RCTEKCKU� 
XGT� KVGO�������G�(KI��������G�Ã�CEGUUCFC
ENKECPFQ�UG� UQDTG� C� QRÁºQ� FG� Q(KEJC� FG� EWUVQ� FG� CP¶NKUGUR�� FQ� OGPW� FG
Q2TQVQEQNQR�
(KI������
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������///GGGPPPWWW���FFFGGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
#�QRÁºQ�FG�CP¶NKUG�FQ�OGPW�RTKPEKRCN�CRTGUGPVC�QU�OÎFWNQU�FG�RTQEGUUCOGPVQ
FG�GPVTCFC�FG�TGUWNVCFQU�G�CRTQXCÁºQ�FCU�CP¶NKUGU�TGCNK\CFQU�PQ�NCDQTCVÎTKQ�
������������'''PPPVVVTTTCCCFFFCCC���FFFGGG���FFFCCCFFFQQQUUU
1�OÎFWNQ�FG�GPVTCFC�FG�FCFQU�
TGUWNVCFQU�FCU�CP¶NKUGU��Ã�Q�RQTVCN�FG�GPVTCFC
FG�TGUWNVCFQU�FCU�CP¶NKUGU�TGCNK\CFCU�PQ�NCDQTCVÎTKQ�
#� VGNC� FG� GPVTCFC� FG� TGUWNVCFQU� FG� CP¶NKUGU� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C
QRÁºQ�FG�Q'PVTCFC�FG�FCFQUR��FQ�OGPW�FG�Q#P¶NKUGR�
(KI�������

����(KI�������/GPW�FG�CP¶NKUG

#�VGNC�Ã�EQORQUVC�RQT�WOC�LCPGNC�PC�RCTVG�UWRGTKQT�EQO�CU�QRÁÐGU�FG�UGNGÁºQ
FQ�RTQVQEQNQ��FCU�COQUVTCU�G�FCU�CP¶NKUGU��G�QWVTC�PC�RCTVG�KPHGTKQT�SWG�OQUVTC
CU� TGRGVKÁÐGU� RCTC� ECFC� CP¶NKUG� RCTC� Q� RTQVQEQNQ�� COQUVTCU� G� CP¶NKUGU
UGNGEKQPCFCU�PC�LCPGNC�UWRGTKQT�
(KI�������

  
   (KI�������6GNC�FG�GPVTCFC�FG�TGUWNVCFQU�FG�CP¶NKUGU
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������������������555GGGNNNGGGÁÁÁºººQQQ���FFFQQQ���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
#U� HWPÁÐGU� QHGTGEKFCU� RCTC� UGNGÁºQ� FQ� RTQVQEQNQ� 
RTKOGKTC� NKPJC� FC� LCPGNC
UWRGTKQT�FC�VGNC�FG�GPVTCFC�FG�FCFQU���(KI�������UºQ�
2TQVQEQNQ�� ECKZC� FG� UGNGÁºQ� FQ� RTQVQEQNQ� RCTC� GPVTCFC� FG� TGUWNVCFQU� FG
CP¶NKUGU��/QUVTC� VQFQU�QU�RTQVQEQNQU� UG�C�QRÁºQ�Q/QUVTCT� HGEJCFQUR� GUVKXGT
OCTECFC��QW�RCTC�Q�CPQ�UGNGEKQPCFQ�UG�C�QRÁºQ�Q(KNVTCT�CPQR�VCODÃO�GUVKXGT
OCTECFC�� %CUQ� EQPVT¶TKQ� OQUVTC� UQOGPVG� QU� RTQVQEQNQU� EQO� TGUWNVCFQU� FG
CP¶NKUGU�RGPFGPVGU�
(KNVTCT�CPQ��RGTOKVG� UGNGEKQPCT� WO�CPQ�GURGEÈHKEQ�RCTC�OQUVTCT�QU�RTQVQEQNQU
EQO�TGUWNVCFQU�RGPFGPVGU�
/QUVTCT� HGEJCFQU�� ECKZC� FG� UGNGÁºQ� RCTC� CVKXCT� QW� FGUCVKXCT� Q� HKNVTQ� RCTC
OQUVTCT� VQFQU�QU�RTQVQEQNQU�QW�UQOGPVG�CSWGNGU�EQO�TGUWNVCFQU�FG�CP¶NKUGU
RGPFGPVGU�
������������������555GGGNNNGGGÁÁÁºººQQQ���FFFCCCUUU���CCCOOOQQQUUUVVVTTTCCCUUU���GGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
#RÎU� KFGPVKHKECFQ�Q�RTQVQEQNQ�RCTC� KPHQTOCT� QU� TGUWNVCFQU�FCU� CP¶NKUGU�� GUVG
OÎFWNQ� RGTOKVG� SWCVTQ� EQODKPCÁÐGU� FG� HKNVTQ� RCTC� NKUVCT� CU� COQUVTCU� G
TGUWNVCFQU�FCU�CP¶NKUGU�
#U�HWPÁÐGU�QHGTGEKFCU�RCTC�UGNGÁºQ�FCU�COQUVTCU�G�CP¶NKUGU�RCTC�GPVTCFC�FG
TGUWNVCFQU�
UGIWPFC�NKPJC�FC�LCPGNC�UWRGTKQT�FC�VGNC�FG�GPVTCFC�FG�FCFQU���(KI�
�����UºQ�
6QFCU�CU�COQUVTCU��SWCPFQ�UGNGEKQPCFQ�OQUVTC� VQFCU�CU� COQUVTCU�ECFCUVTC�
FCU� RCTC� CSWGNG� RTQVQEQNQ�� EQO� CU� CP¶NKUGU� G� UWCU� TGRGVKÁÐGU� EQPHQTOG� C
UGNGÁºQ�RCTC�CU�CP¶NKUGU�
#OQUVTC�UGNGEKQPCFC��JCDKNKVC�Q�ECORQ�RCTC�UGNGÁºQ�FG�WOC�COQUVTC�ECFCUVTC�
FC� RCTC� CSWGNG� RTQVQEQNQ�� EQO� CU� CP¶NKUGU� G� UWCU� TGRGVKÁÐGU� EQPHQTOG� C
UGNGÁºQ�RCTC�CU�CP¶NKUGU�
6QFCU�CU�CP¶NKUGU��SWCPFQ�UGNGEKQPCFQ�OQUVTC� VQFCU�CU�CP¶NKUGU�ECFCUVTCFCU
RCTC� ECFC� COQUVTC� QW� UQOGPVG� RCTC� C� COQUVTC� UGNGEKQPCFC� RCTC� CSWGNG
RTQVQEQNQ��EQO�CU�TGURGEVKXCU�TGRGVKÁÐGU�
#P¶NKUG�UGNGEKQPCFC��JCDKNKVC�Q�ECORQ�RCTC�UGNGÁºQ�FG�WOC�CP¶NKUG�ECFCUVTCFC
RCTC� CSWGNG� RTQVQEQNQ�� RCTC� ECFC� COQUVTC� QW� UQOGPVG� RCTC� C� COQUVTC
UGNGEKQPCFC��EQO�CU�TGURGEVKXCU�TGRGVKÁÐGU�
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#U�EQODKPCÁÐGU�RQUUÈXGKU�UºQ�
¾ 6QFCU�CU�CP¶NKUGU�RCTC�VQFCU�CU�COQUVTCU�
¾ 6QFCU�CU�CP¶NKUGU�RCTC�WOC�COQUVTC�
¾ 7OC�CP¶NKUG�RCTC�VQFCU�CU�COQUVTCU�
¾ 7OC�CP¶NKUG�RCTC�WOC�COQUVTC�
������������������,,,CCCPPPGGGNNNCCC���FFFGGG���GGGPPPVVVTTTCCCFFFCCC���FFFGGG���TTTGGGUUUWWWNNNVVVCCCFFFQQQUUU
#� FKIKVCÁºQ� FQU� TGUWNVCFQU� FCU� CP¶NKUGU� Ã� HGKVQ� PC� LCPGNC� KPHGTKQT� FC� VGNC� FG
GPVTCFC� FG� FCFQU�� SWG� OQUVTC� CU� TGRGVKÁÐGU� RCTC� ECFC� CP¶NKUG� RCTC� Q
RTQVQEQNQ��COQUVTCU�G�CP¶NKUGU�UGNGEKQPCFCU�PC�LCPGNC�UWRGTKQT�
(KI�������
#�LCPGNC�CRTGUGPVC�QU�UGIWKPVGU�ECORQU�
#OQUVTC��ECORQ�FG�FGUETKÁºQ�FCU�COQUVTCU�ECFCUVTCFCU�RCTC�Q�RTQVQEQNQ�
#P¶NKUG��ECORQ�FG�FGUETKÁºQ�EQO�C�CDTGXKCVWTC�FCU�CP¶NKUGU�ECFCUVTCFCU�RCTC
ECFC�COQUVTC�FQ�RTQVQEQNQ�
04GR���C�04GR�P�� ECORQU� RCTC� GPVTCFC� FQU� TGUWNVCFQU� FCU� TGRGVKÁÐGU� RCTC
ECFC�CP¶NKUG��SWG�RQFG�XCTKCT�FG�WOC�CVÃ�QPR�TGUWNVCFQU�FKHGTGPVGU�
������������������'''PPPVVVTTTCCCFFFCCC���FFFGGG���TTTGGGUUUWWWNNNVVVCCCFFFQQQUUU
2CTC�C�GPVTCFC�FQU�TGUWNVCFQU�FCU�CP¶NKUGU��ENKECT�UQDTG�Q�ECORQ�FC�RTKOGKTC
TGRGVKÁºQ�RCTC�C� CP¶NKUG�FGUGLCFC� 
04GR����G�FKIKVCT� Q� XCNQT� EQTTGURQPFGPVG�
2CTC�XCNQTGU�FGEKOCKU��WVKNK\CT�C�VGENC�QRQPVQR�FQ�VGENCFQ�PWOÃTKEQ�CQ�KPXÃU�FC
XÈTIWNC�
#RÎU� FKIKVCT� Q� XCNQT�� RQFG�UG� ENKECT� FKTGVCOGPVG� UQDTG� Q� RTÎZKOQ� ECORQ� QW
RTGUUKQPCT�C� VGENC�QGPVGTR��2TGUUKQPCPFQ�C� VGENC�Q'PVGTR��Q�EWTUQT�XCK�RCTC�C
RTÎZKOC�TGRGVKÁºQ�FC�CP¶NKUG�CVWCN��UG�Q�ECORQ�GUVKXGT�GO�DTCPEQ��QW�Q�XCNQT
HQK�CRTQXCFQ�QW�OCTECFQ�RCTC�TGRGVKÁºQ��0ºQ�JCXGPFQ�OCKU�TGRGVKÁÐGU�RCTC�C
CP¶NKUG��Q�EWTUQT�XCK�RCTC�C�RTKOGKTC�TGRGVKÁºQ�FC�RTÎZKOC�CP¶NKUG�
1U� ECORQU� EQO� TGUWNVCFQU� L¶� CRTQXCFQU� QW� OCTECFQU� RCTC� TGRGVKÁºQ� PºQ
RQFGO�UGT�GFKVCFQU�PGUVC�VGNC�
������������������555CCCNNNXXXCCCTTT���FFFCCCFFFQQQUUU
2CTC�CVWCNK\CT�QU�TGUWNVCFQU�FG�CP¶NKUGU�FKIKVCFQU�PQ�DCPEQ�FG�FCFQU�FGXG�UG
ENKECT�QDTKICVQTKCOGPVG�UQDTG�Q�DQVºQ�Q)TCXCTR��2CTC�CDCPFQPCT�C�GFKÁºQ�UGO
ITCXCT�ENKECT�PQ�DQVºQ�Q5CKTR��'UUGU�DQVÐGU�GUVºQ�PC�LCPGNC�KPHGTKQT�FC�VGNC�FG
GPVTCFC�FG�FCFQU�
(KI�������



88

)TCXCT��UCNXC�QU�TGUWNVCFQU�FKIKVCFQU�PQ�DCPEQ�FG�FCFQU��3WCPFQ�FKIKVCFQU�QU
TGUWNVCFQU�RGTOCPGEGO�CRGPCU�PC�OGOÎTKC�G�UºQ�RGTFKFQU�CQ�UCKT�FC�VGNC�
5CKT��CDCPFQPC�C�VGNC�FG�TGUWNVCFQU�FG�CP¶NKUGU��#PVGU�FG�UCKT�FGXG�UG�ENKECT�PQ
DQVºQ�Q)TCXCTR�RCTC�UCNXCT�QU�TGUWNVCFQU�FKIKVCFQU�PQ�DCPEQ�FG�FCFQU�
������������###RRRTTTQQQXXXCCCÁÁÁºººQQQ���FFFGGG���FFFCCCFFFQQQUUU
1�OÎFWNQ� FG� CRTQXCÁºQ� FG� FCFQU� 
TGUWNVCFQU� FCU� CP¶NKUGU�� Ã� Q� RQTVCN� RCTC
XCNKFCÁºQ�FQU�TGUWNVCFQU�FCU�CP¶NKUGU�TGCNK\CFCU�PQ�NCDQTCVÎTKQ�
#�VGNC�FG�XCNKFCÁºQ�FG�TGUWNVCFQU�FG�CP¶NKUGU�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C
QRÁºQ�FG�Q#RTQXCÁºQ�FG�FCFQUR��FQ�OGPW�FG�Q#P¶NKUGR�
(KI�������
#�VGNC�Ã�EQORQUVC�RQT�WOC�LCPGNC�PC�RCTVG�UWRGTKQT�EQO�CU�QRÁÐGU�FG�UGNGÁºQ
FQ�RTQVQEQNQ��FCU�COQUVTCU�G�FCU�CP¶NKUGU��G�QWVTC�PC�RCTVG�KPHGTKQT�SWG�OQUVTC
CU� TGRGVKÁÐGU� RCTC� ECFC� CP¶NKUG� RCTC� Q� RTQVQEQNQ�� COQUVTCU� G� CP¶NKUGU
UGNGEKQPCFCU� PC� LCPGNC� UWRGTKQT�� DGO� EQOQ� CU� QRÁÐGU� RCTC� CRTQXCÁºQ� FQU
TGUWNVCFQU�� TGLGKÁºQ� FQU� TGUWNVCFQU�� TGVQTPCT� ´� EQPFKÁºQ� KPKEKCN�� ITCXCT� CU
CNVGTCÁÐGU�G�UCKT�FC�VGNC�
(KI�������

�����(KI�������6GNC�FG�XCNKFCÁºQ�FG�TGUWNVCFQU�FG�CP¶NKUGU
0GUUC� VGNC� QU� ECORQU� UºQ� CRTGUGPVCFQU� GO� EQTGU� FKHGTGPVGU��OQUVTCPFQ� FG
HQTOC�XKUWCN�C�UKVWCÁºQ�FCU�CP¶NKUGU��EQO�C�UGIWKPVG�TGRTGUGPVCÁºQ�
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/CIGPVC��CP¶NKUGU�EQO�TGUWNVCFQU�CKPFC�PºQ�KPHQTOCFQU�QW�EWLQ�TGUWNVCFQ�UGLC
\GTQ�
#\WN��CP¶NKUGU�L¶�EQPENWÈFCU��OCU�EQO�TGUWNVCFQU�CKPFC�PºQ�XCNKFCFQU�
#OCTGNQ�� CP¶NKUGU� L¶� EQPENWÈFCU� G� EQO� TGUWNVCFQU� XCNKFCFQU� 
5QOGPVG
TGUWNVCFQU�XCNKFCFQU�GUVºQ�FKURQPÈXGKU�RCTC�TGNCVÎTKQU�RCTEKCKU��
8GTOGNJQ��CP¶NKUGU�L¶�EQPENWÈFCU��OCU�EWLQ�TGUWNVCFQ�HQK�TGLGKVCFQ�G�UQNKEKVCFQ
TGRGVKÁºQ� 
#Q�OCTECT� RCTC� TGRGVKÁºQ�WO� TGUWNVCFQ� FG� CP¶NKUG� Q� UKUVGOC� CDTG
CWVQOCVKECOGPVG�QWVTQ�ECORQ�RCTC�Q�TGUWNVCFQ�TGRGVKFQ��
������������������555GGGNNNGGGÁÁÁºººQQQ���FFFQQQ���RRRTTTQQQVVVQQQEEEQQQNNNQQQ
#U� HWPÁÐGU� QHGTGEKFCU� RCTC� UGNGÁºQ� FQ� RTQVQEQNQ� 
RTKOGKTC� NKPJC� FC� LCPGNC
UWRGTKQT�FC�VGNC�FG�GPVTCFC�FG�FCFQU���(KI�������UºQ�
2TQVQEQNQ�� ECKZC� FG� UGNGÁºQ� FQ� RTQVQEQNQ� RCTC� GPVTCFC� FG� TGUWNVCFQU� FG
CP¶NKUGU��/QUVTC� VQFQU�QU�RTQVQEQNQU� UG�C�QRÁºQ�Q/QUVTCT� HGEJCFQUR� GUVKXGT
OCTECFC��QW�RCTC�Q�CPQ�UGNGEKQPCFQ�UG�C�QRÁºQ�Q(KNVTCT�CPQR�VCODÃO�GUVKXGT
OCTECFC�� %CUQ� EQPVT¶TKQ� OQUVTC� UQOGPVG� QU� RTQVQEQNQU� EQO� TGUWNVCFQU� FG
CP¶NKUGU�RGPFGPVGU�
(KNVTCT�CPQ��RGTOKVG� UGNGEKQPCT� WO�CPQ�GURGEÈHKEQ�RCTC�OQUVTCT�QU�RTQVQEQNQU
EQO�TGUWNVCFQU�RGPFGPVGU�
/QUVTCT� HGEJCFQU�� ECKZC� FG� UGNGÁºQ� RCTC� CVKXCT� QW� FGUCVKXCT� Q� HKNVTQ� RCTC
OQUVTCT� VQFQU�QU�RTQVQEQNQU�QW�UQOGPVG�CSWGNGU�EQO�TGUWNVCFQU�FG�CP¶NKUGU
RGPFGPVGU�
������������������555GGGNNNGGGÁÁÁºººQQQ���FFFCCCUUU���CCCOOOQQQUUUVVVTTTCCCUUU���GGG���CCCPPP¶¶¶NNNKKKUUUGGGUUU
#RÎU� KFGPVKHKECFQ�Q�RTQVQEQNQ�RCTC� KPHQTOCT� QU� TGUWNVCFQU�FCU� CP¶NKUGU�� GUVG
OÎFWNQ� RGTOKVG� SWCVTQ� EQODKPCÁÐGU� FG� HKNVTQ� RCTC� NKUVCT� CU� COQUVTCU� G
TGUWNVCFQU�FCU�CP¶NKUGU�
#U�HWPÁÐGU�QHGTGEKFCU�RCTC�UGNGÁºQ�FCU�COQUVTCU�G�CP¶NKUGU�RCTC�GPVTCFC�FG
TGUWNVCFQU�
UGIWPFC�NKPJC�FC�LCPGNC�UWRGTKQT�FC�VGNC�FG�GPVTCFC�FG�FCFQU���(KI�
�����UºQ�
6QFCU�CU�COQUVTCU��SWCPFQ�UGNGEKQPCFQ�OQUVTC� VQFCU�CU� COQUVTCU�ECFCUVTC�
FCU� RCTC� CSWGNG� RTQVQEQNQ�� EQO� CU� CP¶NKUGU� G� UWCU� TGRGVKÁÐGU� EQPHQTOG� C
UGNGÁºQ�RCTC�CU�CP¶NKUGU�
#OQUVTC�UGNGEKQPCFC��JCDKNKVC�Q�ECORQ�RCTC�UGNGÁºQ�FG�WOC�COQUVTC�ECFCUVTC�
FC� RCTC� CSWGNG� RTQVQEQNQ�� EQO� CU� CP¶NKUGU� G� UWCU� TGRGVKÁÐGU� EQPHQTOG� C
UGNGÁºQ�RCTC�CU�CP¶NKUGU�
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6QFCU�CU�CP¶NKUGU��SWCPFQ�UGNGEKQPCFQ�OQUVTC� VQFCU�CU�CP¶NKUGU�ECFCUVTCFCU
RCTC� ECFC� COQUVTC� QW� UQOGPVG� RCTC� C� COQUVTC� UGNGEKQPCFC� RCTC� CSWGNG
RTQVQEQNQ��EQO�CU�TGURGEVKXCU�TGRGVKÁÐGU�
#P¶NKUG�UGNGEKQPCFC��JCDKNKVC�Q�ECORQ�RCTC�UGNGÁºQ�FG�WOC�CP¶NKUG�ECFCUVTCFC
RCTC� CSWGNG� RTQVQEQNQ�� RCTC� ECFC� COQUVTC� QW� UQOGPVG� RCTC� C� COQUVTC
UGNGEKQPCFC��EQO�CU�TGURGEVKXCU�TGRGVKÁÐGU�
#U�EQODKPCÁÐGU�RQUUÈXGKU�UºQ�
¾ 6QFCU�CU�CP¶NKUGU�RCTC�VQFCU�CU�COQUVTCU�
¾ 6QFCU�CU�CP¶NKUGU�RCTC�WOC�COQUVTC�
¾ 7OC�CP¶NKUG�RCTC�VQFCU�CU�COQUVTCU�
¾ 7OC�CP¶NKUG�RCTC�WOC�COQUVTC�
������������������,,,CCCPPPGGGNNNCCC���FFFGGG���XXXCCCNNNKKKFFFCCCÁÁÁºººQQQ���FFFGGG���TTTGGGUUUWWWNNNVVVCCCFFFQQQUUU
#�XCNKFCÁºQ� FQU� TGUWNVCFQU� FCU� CP¶NKUGU� Ã� HGKVQ� PC� LCPGNC� KPHGTKQT� FC� VGNC� FG
CRTQXCÁºQ� FG� FCFQU�� SWG� OQUVTC� CU� TGRGVKÁÐGU� RCTC� ECFC� CP¶NKUG� RCTC� Q
RTQVQEQNQ��COQUVTCU�G�CP¶NKUGU�UGNGEKQPCFCU�PC�LCPGNC�UWRGTKQT�
(KI�������
#�LCPGNC�CRTGUGPVC�QU�UGIWKPVGU�ECORQU�
#OQUVTC��ECORQ�FG�FGUETKÁºQ�FCU�COQUVTCU�ECFCUVTCFCU�RCTC�Q�RTQVQEQNQ�
#P¶NKUG��ECORQ�FG�FGUETKÁºQ�EQO�C�CDTGXKCVWTC�FCU�CP¶NKUGU�ECFCUVTCFCU�RCTC
ECFC�COQUVTC�FQ�RTQVQEQNQ�
04GR���C�04GR�P�� ECORQU� RCTC� GPVTCFC� FQU� TGUWNVCFQU� FCU� TGRGVKÁÐGU� RCTC
ECFC�CP¶NKUG��SWG�RQFG�XCTKCT�FG�WOC�CVÃ�QPR�TGUWNVCFQU�FKHGTGPVGU�
4GRGVKDKNKFCFG�� OQUVTC� C� XCTKCÁºQ� RGTEGPVWCN� GPVTG� CU� TGRGVKÁÐGU� FG� ECFC
CP¶NKUG�
4GIKUVTQ��XCTKCÁºQ�RGTEGPVWCN�GPVTG�QU�GZVTGOQU�FG�VQFCU�CU�TGRGVKÁÐGU�RCTC�C
COQUVTC�UGNGEKQPCFC�
#RTQXCFQ�� XCTKCÁºQ� RGTEGPVWCN� GPVTG� QU� GZVTGOQU� FCU� TGRGVKÁÐGU� XCNKFCFCU
RCTC�C�COQUVTC�UGNGEKQPCFC�
/ÃFKC��XCNQT�OÃFKQ�FCU�TGRGVKÁÐGU�XCNKFCFCU�RCTC�C�COQUVTC�UGNGEKQPCFC�
4GXQECT�� DQVºQ� RCTC� FGUHC\GT� C� XCNKFCÁºQ� QW� TGRGVKÁºQ� FG� WO� TGUWNVCFQ� FG
CP¶NKUG�
ECORQ�FC�TGRGVKÁºQ�TGVQTPC�RCTC�C�EQT�C\WN��
#RTQXCT�� DQVºQ� RCTC� C� XCNKFCÁºQ� FG� WO� TGUWNVCFQ� FG� CP¶NKUG� 
ECORQ� FC
TGRGVKÁºQ�OQUVTCFQ�GO�COCTGNQ��
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4GRGVKT��DQVºQ�TGLGKVCT�WO�TGUWNVCFQ�FG�CP¶NKUG�G�UQNKEKVCT�TGRGVKÁºQ�
ECORQ�FC
TGRGVKÁºQ�OQUVTCFQ�GO�XGTOGNJQ��
������������������888CCCNNNKKKFFFCCCÁÁÁºººQQQ���FFFGGG���TTTGGGUUUWWWNNNVVVCCCFFFQQQUUU
2CTC� C� CRTQXCÁºQ� FQU� TGUWNVCFQU� FCU� CP¶NKUGU�� ENKECT� UQDTG� Q� ECORQ� FC
TGRGVKÁºQ�FGUGLCFC�G�ENKECT�UQDTG�WO�FQU�DQVÐGU�´�FKTGKVC�FC�LCPGNC�
Q4GXQECTR�
Q#RTQXCTR� QW� Q4GRGVKTR�� RCTC� XCNKFCT� Q� TGUWNVCFQ�� UQNKEKVCT� TGRGVKÁºQ� QW
FGUOCTECT�C�EQPFKÁºQ�CVWCN��EQPHQTOG�C�HWPÁºQ�FG�ECFC�DQVºQ��EQOQ�FGUETKVQ
PQ�KVGO�CPVGTKQT�
%CFC�TGRGVKÁºQ�RQFG�UGT�XCNKFCFC� KPFKXKFWCNOGPVG�QW�FG� HQTOC�EQNGVKXC��2CTC
XCNKFCT� OCKU� FG� WO� TGUWNVCFQ� CQ� OGUOQ� VGORQ�� RTGUUKQPCT� C� VGENC� Q%VTNR

%QPVTQN��FQ�VGENCFQ�G�ENKECT�UQDTG�CU�TGRGVKÁÐGU�C�UGTGO�XCNKFCFCU�
������������������555CCCNNNXXXCCCTTT���FFFCCCFFFQQQUUU
2CTC�CVWCNK\CT�QU�TGUWNVCFQU�FG�CP¶NKUGU�XCNKFCFCU�PQ�DCPEQ�FG�FCFQU�FGXG�UG
ENKECT�QDTKICVQTKCOGPVG�UQDTG�Q�DQVºQ�Q)TCXCTR��2CTC�CDCPFQPCT�C�GFKÁºQ�UGO
ITCXCT�ENKECT�PQ�DQVºQ�Q5CKTR��'UUGU�DQVÐGU�GUVºQ�PC�LCPGNC�KPHGTKQT�FC�VGNC�FG
CRTQXCÁºQ�FG�FCFQU�
(KI�������
)TCXCT�� UCNXC� QU� TGUWNVCFQU� XCNKFCFQU� PQ� DCPEQ� FG� FCFQU�� 3WCPFQ
OQFKHKECFQU��QU�TGUWNVCFQU�RGTOCPGEGO�CRGPCU�PC�OGOÎTKC�G�UºQ�RGTFKFQU�CQ
UCKT�FC�VGNC�
5CKT��CDCPFQPC�C�VGNC�FG�CRTQXCÁºQ�FG��TGUWNVCFQU��#PVGU�FG�UCKT�FGXG�UG�ENKECT
PQ�DQVºQ�Q)TCXCTR�RCTC�UCNXCT�QU�TGUWNVCFQU�XCNKFCFQU�PQ�DCPEQ�FG�FCFQU�

������///GGGPPPWWW���FFFGGG���TTTGGGNNNCCCVVVÎÎÎTTTKKKQQQUUU
1�OGPW�FG� TGNCVÎTKQU�CRTGUGPVC�QU�OÎFWNQU�FG� TGNCVÎTKQU�IGTGPEKCKU�FQ�5).�
1U�OÎFWNQU�FG�UCÈFC�FG�TGUWNVCFQU�FG�CP¶NKUGU�GUVºQ�PQ�OGPW�FG�RTQVQEQNQ�
������������222GGGPPPFFFÄÄÄPPPEEEKKKCCCUUU
1�OÎFWNQ�FG�RGPFÄPEKCU�EQPEGPVTC�GO�WOC�ÕPKEC�VGNC�VQFCU�CU�RQUUKDKNKFCFGU
FG�TGNCVÎTKQU�RCTC�EQPVTQNG�FG�RGPFÄPEKCU�PQ�DCPEQ�FG�FCFQU�
#� VGNC� FG� TGNCVÎTKQ� FG� RGPFÄPEKCU� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C� QRÁºQ� FG
Q2GPFÄPEKCUR��FQ�OGPW�FG�Q4GNCVÎTKQUR�
(KI�������
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   (KI�������/GPW�FG�4GNCVÎTKQU

'UVG�OÎFWNQ�FGVCNJC�CU�RGPFÄPEKCU�GZKUVGPVGU�EQO�CU�UGIWKPVGU�QRÁÐGU�
������������������666KKKRRRQQQ���FFFGGG���TTTGGGNNNCCCVVVÎÎÎTTTKKKQQQ
'UVºQ� FKURQPÈXGKU� TGNCVÎTKQU� FG� RGPFÄPEKCU� FG� RTQVQEQNQU� PºQ� GOKVKFQU�
CP¶NKUGU�PºQ�TGCNK\CFCU�
PºQ�CRTQXCFCU��G�CP¶NKUGU�TGCNK\CFCU�
#U�QRÁÐGU�RCTC�UGNGÁºQ�FQ�VKRQ�FG�TGNCVÎTKQ�GUVºQ�PC�RCTVG�UWRGTKQT�FKTGKVC�FC
VGNC�FG�TGNCVÎTKQU�FG�RGPFÄPEKCU�
(KI�������

  
  (KI�������6GNC�FG�GOKUUºQ�FG�TGNCVÎTKQU�FG�RGPFÄPEKCU

2TQVQEQNQ�PºQ�GOKVKFQ��GOKVG� TGNCVÎTKQ�FKUETKOKPCPFQ�QU�RTQVQEQNQU�CKPFC�PºQ
EQPENWÈFQU�G�C�UKVWCÁºQ�SWCPVQ�CQU�TGUWNVCFQU�FCU�CP¶NKUGU��UG�TGUWNVCFQ�PºQ
KPHQTOCFQ�QW�CIWCTFCPFQ�CRTQXCÁºQ��7O�RTQVQEQNQ�GUV¶�TGIKUVTCFQ�EQOQ�PºQ
GOKVKFQ�GPSWCPVQ�PºQ�VGPJC�UKFQ�GOKVKFQ�Q�TGNCVÎTKQ�HKPCN�RCTC�Q�ENKGPVG�
#P¶NKUGU�RGPFGPVGU��GOKVG� TGNCVÎTKQ�FKUETKOKPCPFQ�CU�CP¶NKUGU�EQO�TGUWNVCFQU
RGPFGPVGU�PC�EQPFKÁºQ�FG�PºQ�CPCNKUCFQ�QW�CIWCTFCPFQ�CRTQXCÁºQ�
#P¶NKUGU�TGCNK\CFCU��GOKVG�TGNCVÎTKQ�FKUETKOKPCPFQ�CU�CP¶NKUGU�CRTQXCFCU��'UVC
QRÁºQ� RGTOKVG� C� GOKUUºQ� FG� TGNCVÎTKQ� FG� VQFCU� CU� CP¶NKUGU� UQNKEKVCFCU� PC
CDTCPIÄPEKC� FQU� HKNVTQU� UGNGEKQPCFQU�� QW� UQOGPVG� CSWGNCU� EQO� TGUWNVCFQU� L¶
CRTQXCFQU��2CTC�VQFCU�CU�CP¶NKUGU��JCDKNKVCT�C�QRÁºQ�QKPENWKT�RGPFGPVGUR�
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+PENWKT� RGPFGPVGU�� GOKVG� TGNCVÎTKQ� FKUETKOKPCPFQ� VQFCU� CU� CP¶NKUGU� UQNKEKVCFCU
PC� CDTCPIÄPEKC� FQU� HKNVTQU� UGNGEKQPCFQU�� &KURQPÈXGN� UQOGPVG� RCTC� Q� VKRQ
Q#P¶NKUGU�TGCNK\CFCUR�
������������������(((KKKNNNVVVTTTQQQUUU
2CTC�ECFC�VKRQ�FG�TGNCVÎTKQ�UGNGEKQPCFQ�GUVºQ�FKURQPÈXGKU�HKNVTQU�SWG�RGTOKVGO
FGHKPKT�C�UWC�CDTCPIÄPEKC��EQPHQTOG�Q�KPVGTGUUG�FQ�WUW¶TKQ��EQO�CU�UGIWKPVGU
QRÁÐGU�
2TQVQEQNQ��GOKUUºQ�FG�TGNCVÎTKQ�FKUETKOKPCPFQ�CU�COQUVTCU�G�CU�CP¶NKUGU�EQO
TGUWNVCFQU� RGPFGPVGU� EQPHQTOG� Q� VKRQ� FG� TGNCVÎTKQ� UGNGEKQPCFQ�� RCTC� Q
RTQVQEQNQ� CVKXQ�� &GUCDKNKVCPFQ� Q� HKNVTQ� RCTC� RTQVQEQNQ�� KORTKOG� TGNCVÎTKQ� FG
VQFQU�QU�RTQVQEQNQU�RGPFGPVGU��#�(KI������OQUVTC�WO�GZGORNQ�FG�TGNCVÎTKQ�FG
RGPFÄPEKCU�RCTC�WO�RTQVQEQNQ��ITCXCFQ�PQ�HQTOCVQ�*6/.�

  
   (KI�������'ZGORNQ�FG�TGNCVÎTKQ�FG�RGPFÄPEKCU�RCTC�WO�RTQVQEQNQ��ITCXCFQ�GO�CTSWKXQ�*6/.

#P¶NKUG��GOKVG�TGNCVÎTKQ�FKUETKOKPCPFQ�C�CP¶NKUG�RGPFGPVG�PC�CDTCPIÄPEKC�FQU
HKNVTQU�UGNGEKQPCFQU�
#PQ�� GOKVG� TGNCVÎTKQ� FKUETKOKPCPFQ� CU� RGPFÄPEKCU� PC� CDTCPIÄPEKC� FQU� HKNVTQU
UGNGEKQPCFQU�RCTC�Q�CPQ�KPHQTOCFQ�
/ÄU�� GOKVG� TGNCVÎTKQ� FKUETKOKPCPFQ� CU� RGPFÄPEKCU� PC� CDTCPIÄPEKC� FQU� HKNVTQU
UGNGEKQPCFQU�RCTC�Q�OÄU�KPHQTOCFQ�
2TQLGVQ��GOKVG�TGNCVÎTKQ�FKUETKOKPCPFQ�CU�RGPFÄPEKCU�PC�CDTCPIÄPEKC�FQU�HKNVTQU
UGNGEKQPCFQU�RCTC�Q�RTQLGVQ�KPHQTOCFQ�
%QPVTCVQ�� GOKVG� TGNCVÎTKQ� FKUETKOKPCPFQ� CU� RGPFÄPEKCU� PC� CDTCPIÄPEKC� FQU
HKNVTQU�UGNGEKQPCFQU�RCTC�Q�EQPVTCVQ�KPHQTOCFQ�
%NKGPVG��GOKVG�TGNCVÎTKQ�FKUETKOKPCPFQ�CU�RGPFÄPEKCU�PC�CDTCPIÄPEKC�FQU�HKNVTQU
UGNGEKQPCFQU�RCTC�Q�ENKGPVG�KPHQTOCFQ�
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6KRQ�� GOKVG� TGNCVÎTKQ� FKUETKOKPCPFQ� CU� RGPFÄPEKCU� PC� CDTCPIÄPEKC� FQU� HKNVTQU
UGNGEKQPCFQU�RCTC�Q�VKRQ�FG�ENKGPVG�KPHQTOCFQ�
������������������'''OOOKKKUUUUUUºººQQQ���FFFQQQ���TTTGGGNNNCCCVVVÎÎÎTTTKKKQQQ
#U� QRÁÐGU� RCTC� GOKUUºQ� FQ� TGNCVÎTKQ� FG� RGPFÄPEKCU� GUVºQ� PC� RCTVG� KPHGTKQT
FKTGKVC�FC�VGNC�FG�TGNCVÎTKQU�FG�RGPFÄPEKCU�
(KI��������#U�RQUUKDKNKFCFGU�UºQ�
)TCXCT� GO�� CDTG� C� VGNC� FG� UCNXCT� CTSWKXQ�FQ� UKUVGOC� QRGTCEKQPCN�� 2QFG� CDTKT
OKPKOK\CFC� 
(KI��������)GTC�WO�CTSWKXQ�PQ� HQTOCVQ�UGNGEKQPCFQ�PC�ECKZC�FG
UGNGÁºQ�´�FKTGKVC�
+ORTKOKT�� CDTG� C� VGNC� FG� KORTGUUºQ� FQ� UKUVGOC� QRGTCEKQPCN�� 2QFG� CDTKT
OKPKOK\CFC�
(KI�������
(GEJCT��UCKT�FC�VGNC�FG�GOKUUºQ�FG�TGNCVÎTKQU�
������������444GGGUUUWWWNNNVVVCCCFFFQQQUUU���GGGOOOKKKVVVKKKFFFQQQUUU
1� OÎFWNQ� FG� TGUWNVCFQU� GOKVKFQU� RQUUKDKNKVC� SWCPVKHKECT� C� RTQFWÁºQ� FQ
NCDQTCVÎTKQ� UQD� X¶TKQU� CURGEVQU�� UWDUKFKCPFQ� C� EQPUVTWÁºQ� FG� TGNCVÎTKQU
IGTGPEKCKU�
#� VGNC� FG� TGNCVÎTKQ� FG� TGUWNVCFQU� GOKVKFQU� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C
QRÁºQ�FG�Q4GUWNVCFQUR��FQ�OGPW�FG�Q4GNCVÎTKQUR�
(KI�������
5ºQ�QHGTGEKFCU�CU�UGIWKPVGU�QRÁÐGU�
������������������+++PPPVVVGGGTTTXXXCCCNNNQQQ���FFFGGG���VVVGGGOOORRRQQQ
1� TGNCVÎTKQ� RQFG� UGT� NKOKVCFQ� CQ� RGTÈQFQ� FG� WO� CPQ�� QW� C� WO� KPVGTXCNQ� FG
VGORQ�CNGCVÎTKQ��#U�QRÁÐGU�FG�UGNGÁºQ�FQ�KPVGTXCNQ�FG�VGORQ�GUVºQ�PC�LCPGNC
UWRGTKQT�FC�VGNC�FG�TGUWNVCFQU�GOKVKFQU�
(KI�������

  
   (KI�������6GNC�FG�GOKUUºQ�FG�TGNCVÎTKQU�FG�TGUWNVCFQU
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#PQ��GOKUUºQ�FG�TGNCVÎTKQ�FG�TGUWNVCFQU�RCTC�Q�RGTÈQFQ�FG�WO�CPQ��RCTC�Q�CPQ
UGNGEKQPCFQ�
2GTÈQFQ��GOKUUºQ�FG�TGNCVÎTKQ�FG�TGUWNVCFQU�RCTC�Q�RGTÈQFQ�UGNGEKQPCFQ�
������������������666KKKRRRQQQUUU���FFFGGG���TTTGGGNNNCCCVVVÎÎÎTTTKKKQQQUUU
#� UGNGÁºQ� FQ� VKRQ� FG� TGNCVÎTKQ� FG� TGUWNVCFQU� FCU� CP¶NKUGU� Ã� HGKVQ� PC� LCPGNC
KPVGTOGFK¶TKC�GUSWGTFC�FC�VGNC�FG�TGNCVÎTKQ�FG�TGUWNVCFQU�
(KI�������
5ºQ� RQUUÈXGKU� SWCVTQ� VKRQU� FG� TGNCVÎTKQU�� FGRGPFGPFQ� FC� HQTOC� EQOQ� Q
TGUWNVCFQ�FCU�CP¶NKUGU�UGLC�EQPUKFGTCFQ��EQOQ�FGUETKVQ�C�UGIWKT�
4GRGVKÁºQ��EQPUKFGTC�VQFCU�CU�TGRGVKÁÐGU�FCU�CP¶NKUGU�UQNKEKVCFCU�TGCNK\CFCU�PQ
RGTÈQFQ�FG�VGORQ�UGNGEKQPCFQ�
#P¶NKUG�#OQUVTC��EQPUKFGTC�VQFCU�CU�CP¶NKUGU�UQNKEKVCFCU�TGCNK\CFCU�RCTC�VQFCU
CU� COQUVTCU� PQ� RGTÈQFQ� FG� VGORQ� UGNGEKQPCFQ�� 0ºQ� EQPUKFGTC� Q� PÕOGTQ� FG
TGRGVKÁÐGU�FG�ECFC�CP¶NKUG�
#OQUVTC�� EQPUKFGTC� VQFCU� CU� COQUVTCU� TGEGDKFCU�� KPFGRGPFGPVGOGPVG� FQ
PÕOGTQ�FG�CP¶NKUGU�QW�TGRGVKÁÐGU�
#P¶NKUG��EQPUKFGTC�VQFCU�CU�CP¶NKUGU�UQNKEKVCFCU�TGCNK\CFCU�PQ�RGTÈQFQ�FG�VGORQ
UGNGEKQPCFQ��0ºQ�EQPUKFGTC�Q�PÕOGTQ�FG�TGRGVKÁÐGU�FG�ECFC�CP¶NKUG�
������������������###IIITTTWWWRRRCCCOOOGGGPPPVVVQQQ���RRRQQQTTT���FFFCCCVVVCCC
%CFC�VKRQ�FG�TGNCVÎTKQ�FGUETKVQ�PQ�KVGO�CPVGTKQT�RQFG�UG�CITWRCT�QU�TGUWNVCFQU
GO�TGNCÁºQ�´U�FCVCU�FG�TGIKUVTQ�FQ�RTQVQEQNQ��FQ� TGIKUVTQ�FQU� TGUWNVCFQU�FCU
CP¶NKUGU��FC�CRTQXCÁºQ�FQU�TGUWNVCFQU��QW�FC�GOKUUºQ�FQ�RTQVQEQNQ��EQPHQTOG
Q�QDLGVKXQ�FG�CRNKECÁºQ�FQU�FCFQU�
#� UGNGÁºQ� FC� FCVC� RCTC� CITWRCOGPVQ� FQU� TGUWNVCFQU� FCU� CP¶NKUGU� Ã� HGKVQ� PC
LCPGNC� KPVGTOGFK¶TKC� FKTGKVC� FC� VGNC� FG� TGNCVÎTKQ� FG� TGUWNVCFQU� 
(KI�� ������ G� C
HWPÁºQ�FG�ECFC�QRÁºQ�Ã�FGUETKVC�C�UGIWKT�
'PVTCFC�FQ�RTQVQEQNQ��GOKUUºQ� FQ� TGNCVÎTKQ� EQPHQTOG� Q� VKRQ� FG� TGUWNVCFQ
UGNGEKQPCFQ��EQPUKFGTCPFQ�VQFCU�CU�COQUVTCU�GO�SWG�C�FCVC�FG� TGEGDKOGPVQ
FQ�RTQVQEQNQ�GUVGLC�KPENWÈFC�PQ�RGTÈQFQ�FG�VGORQ�KPFKECFQ��'S×KXCNG�C�TGNCVÎTKQ
FG�COQUVTCU�TGEGDKFCU�RCTC�CP¶NKUG�
'OKUUºQ�FQ�RTQVQEQNQ��GOKUUºQ� FQ� TGNCVÎTKQ� EQPHQTOG� Q� VKRQ� FG� TGUWNVCFQ
UGNGEKQPCFQ�� EQPUKFGTCPFQ� VQFCU� CU� COQUVTCU� GO�SWG� C� FCVC� FG� GOKUUºQ� FQ
RTQVQEQNQ�GUVGLC�KPENWÈFC�PQ�RGTÈQFQ�FG�VGORQ�KPFKECFQ��'S×KXCNG�C�TGNCVÎTKQ�FG
TGUWNVCFQU�GOKVKFQU�
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&KIKVCÁºQ�FQ�TGUWNVCFQ��GOKUUºQ� FQ� TGNCVÎTKQ� EQPHQTOG� Q� VKRQ� FG� TGUWNVCFQ
UGNGEKQPCFQ��EQPUKFGTCPFQ�VQFCU�CU�COQUVTCU�GO�SWG�C�FCVC�FG�FKIKVCÁºQ�FQ
RTQVQEQNQ�GUVGLC�KPENWÈFC�PQ�RGTÈQFQ�FG�VGORQ�KPFKECFQ��'SWKXCNG�C�TGNCVÎTKQ�FG
CP¶NKUGU� TGCNK\CFCU�� OCU� EWLQ� TGUWNVCFQ� HKPCN� RQFG� GUVCT� FGRGPFGPFQ� FG
TGRGVKÁºQ�
#RTQXCÁºQ�FQ�TGUWNVCFQ��GOKUUºQ� FQ� TGNCVÎTKQ� EQPHQTOG� Q� VKRQ� FG� TGUWNVCFQ
UGNGEKQPCFQ��EQPUKFGTCPFQ�VQFCU�CU�COQUVTCU�GO�SWG�C�FCVC�FG�CRTQXCÁºQ�FQ
RTQVQEQNQ�GUVGLC�KPENWÈFC�PQ�RGTÈQFQ�FG�VGORQ�KPFKECFQ��'S×KXCNG�C�TGNCVÎTKQ�FG
CP¶NKUGU�TGCNK\CFCU�EQO�TGUWNVCFQ�HKPCN�CRTQXCFQ�
������������������###OOORRRNNNKKKVVVWWWFFFGGG���FFFCCC���RRRGGGUUUSSSWWWKKKUUUCCC
2CTC� ECFC� VKRQ� FG� TGNCVÎTKQ� G� FCVC� FG� CITWRCOGPVQ� FQU� TGUWNVCFQU� RQFG� UGT
FGHKPKFC� C� CORNKVWFG� FG� RGUSWKUC� PC� DCUG� FG� FCFQU� GO� TGNCÁºQ� C� VQFQU� QU
RTQVQEQNQU� ECFCUVTCFQU� PQ� RGTÈQFQ� FG� VGORQ� FGHKPKFQ�� QW� TGUVTKPIKFQ� CQU
RTQVQEQNQU�EQO�TGUWNVCFQU�CKPFC�RGPFGPVGU��QW�GPVºQ��´SWGNGU�L¶�EQPENWÈFQU�G
TGOGVKFQU�RCTC�Q�ENKGPVG�
#�UGNGÁºQ�FC�CORNKVWFG�FC�RGUSWKUC�Ã�HGKVC�PC�RTKOGKTC�NKPJC�FC�LCPGNC�KPHGTKQT
FC� VGNC� FG� TGNCVÎTKQ� FG� TGUWNVCFQU� 
(KI�� ������ G� C� HWPÁºQ� FG� ECFC� QRÁºQ� Ã
FGUETKVC�C�UGIWKT�
'OKVKFQU��GOKUUºQ� FQ� TGNCVÎTKQ� EQPHQTOG� Q� VKRQ� G� C� FCVC� FG� CITWRCOGPVQ
UGNGEKQPCFQ�� EQPUKFGTCPFQ� UQOGPVG� QU� RTQVQEQNQU� L¶� EQPENWÈFQU� G� GPXKCFQU
RCTC�Q�ENKGPVG��PQ�RGTÈQFQ�FG�VGORQ�KPFKECFQ�
2GPFGPVGU��GOKUUºQ� FQ� TGNCVÎTKQ� EQPHQTOG� Q� VKRQ� G� C� FCVC� FG� CITWRCOGPVQ
UGNGEKQPCFQ�� EQPUKFGTCPFQ� UQOGPVG� QU� RTQVQEQNQU� EQO� TGUWNVCFQU� RGPFGPVGU
RCTC�CP¶NKUG�QW�CRTQXCÁºQ��PQ�RGTÈQFQ�FG�VGORQ�KPFKECFQ�
6QFQU��GOKUUºQ� FQ� TGNCVÎTKQ� EQPHQTOG� Q� VKRQ� G� C� FCVC� FG� CITWRCOGPVQ
UGNGEKQPCFQ�� EQPUKFGTCPFQ� VQFQU� QU� RTQVQEQNQU� TGEGDKFQU�� PQ� RGTÈQFQ� FG
VGORQ�KPFKECFQ�
������������������'''OOOKKKUUUUUUºººQQQ���FFFQQQ���TTTGGGNNNCCCVVVÎÎÎTTTKKKQQQ
#U�QRÁÐGU�RCTC�GOKUUºQ�FQ�TGNCVÎTKQ�GUVºQ�PC�RCTVG� KPHGTKQT�FKTGKVC�FC�VGNC�FG
TGNCVÎTKQU�FG�TGUWNVCFQU�
(KI��������#U�RQUUKDKNKFCFGU�UºQ�
)TCXCT� GO�� CDTG� C� VGNC� FG� UCNXCT� CTSWKXQ�FQ� UKUVGOC� QRGTCEKQPCN�� 2QFG� CDTKT
OKPKOK\CFC� 
(KI��������)GTC�WO�CTSWKXQ�PQ� HQTOCVQ�UGNGEKQPCFQ�PC�ECKZC�FG
UGNGÁºQ�´�FKTGKVC�
+ORTKOKT�� CDTG� C� VGNC� FG� KORTGUUºQ� FQ� UKUVGOC� QRGTCEKQPCN�� 2QFG� CDTKT
OKPKOK\CFC�
(KI�������
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(GEJCT��UCKT�FC�VGNC�FG�GOKUUºQ�FG�TGNCVÎTKQU�

��/GPW�FG�QRÁÐGU
1� OGPW� FG� QRÁÐGU� CRTGUGPVC� OÎFWNQU� FG� EQPHKIWTCÁÐGU� FQ� UKUVGOC�� #U
QRÁÐGU�QHGTGEKFCU�UºQ�� CNVGTCÁºQ�FG� UGPJC�� ECFCUVTQ�FG� EQPVC�DCPE¶TKC� RCTC
RCICOGPVQ� FQU� UGTXKÁQU� RCTC� ENKGPVGU� GZVGTPQU� G� EQPHKIWTCÁºQ� D¶UKEC� 
(KI�
�����

����(KI�������/GPW�FG�QRÁÐGU

������������###NNNVVVGGGTTTCCCTTT���555GGGPPPJJJCCC
#� UGPJC� Ã� FGHKPKFC� PQ�OQOGPVQ� FG� ECFCUVTQ� FG� WO� WUW¶TKQ� G� GUVG�OÎFWNQ
RGTOKVG�CRGPCU�C�CNVGTCÁºQ�FC�UGPJC�RCTC�Q�WUW¶TKQ�CVKXQ�PQ�UKUVGOC�
#�VGNC�FG�CNVGTCÁºQ�FG�UGPJC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C�QRÁºQ�FG�Q#NVGTCT
5GPJCR�� FQ� OGPW� FG� Q1RÁÐGUR� 
(KI�� ������ #� VGNC� CRTGUGPVC� ECORQU� RCTC
FKIKVCT�C�PQXC�UGPJC�G�EQPHKTOCÁºQ�FC�PQXC�UGPJC��G�QU�DQVÐGU�RCTC�EQPHKTOCT
C�CNVGTCÁºQ�QW�ECPEGNCT�G�CDCPFQPCT�Q�UKUVGOC�
(KI�������

����(KI�������6GNC�FG�CNVGTCÁºQ�FG�UGPJC
������������%%%QQQPPPVVVCCC���DDDCCCPPPEEE¶¶¶TTTKKKCCC
1�PÕOGTQ�FC�EQPVC�DCPE¶TKC�RCTC�RCICOGPVQ�FQU�UGTXKÁQU�Ã�WVKNK\CFC�PC�HKEJC
FG� EWUVQ� FG� CP¶NKUGU� G� EQTTGURQPFG� CQ� RTGÁQ� FQU� UGTXKÁQU� RCTC� ENKGPVGU
GZVGTPQU�
#�VGNC�FG�ECFCUVTQ�FG�EQPVC�DCPE¶TKC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C�QRÁºQ�FG
Q%QPVC� $CPE¶TKCR�� FQ� OGPW� FG� Q1RÁÐGUR� 
(KI�� ������ #� VGNC� CRTGUGPVC� CU
QRÁÐGU�RCTC�KPENWKT�PQXC�EQPVC�G�UCKT�
(KI�������
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����(KI�������6GNC�FG�ECFCUVTQ�FG�EQPVC�DCPE¶TKC
������������������+++PPPEEENNNWWWUUUºººQQQ���FFFGGG���EEEQQQPPPVVVCCC
#�KPENWUºQ�FG�EQPVC�DCPE¶TKC�Ã�CEGUUCFC�ENKECPFQ�UG�UQDTG�C�QRÁºQ�Q+PENWKTR�
PC� VGNC� FG� Q%CFCUVTQ� FG� EQPVC� DCPE¶TKCR� 
(KI�� ������ #� VGNC� CRTGUGPVC� CU
UGIWKPVGU�QRÁÐGU�
(KI�������

����(KI�������6GNC�FG�KPENWUºQ�FG�PQXC�EQPVC�DCPE¶TKC
%QPVC��ECORQ�RCTC�Q�PÕOGTQ�FC�EQPVC�DCPE¶TKC�
#IÄPEKC��ECORQ�RCTC�Q�PÕOGTQ�EÎFKIQ�FC�CIÄPEKC�
$CPEQ��ECORQ�RCTC�Q�PQOG�FQ�DCPEQ�
%KFCFG��ECORQ�RCTC�Q�PQOG�FC�EKFCFG�QPFG�NQECNK\C�UG�C�CIÄPEKC�FQ�DCPEQ�
7(��ECORQ�RCTC�Q�GUVCFQ�FC�HGFGTCÁºQ�QPFG�NQECNK\C�UG�C�CIÄPEKC�FQ�DCPEQ�
%ÎFKIQ��ECORQ�RCTC�Q�EÎFKIQ�RCTC�FGRÎUKVQ�KFGPVKHKECFQ�
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�#VKXQ��ECORQ�RCTC�FGHKPKÁºQ�FC�EQPVC�CVKXC��QPFG�QVTWGR�UKIPKHKEC�EQPVC�CVKXC
G�QHCNUGR�EQPVC�KPCVKXC�
3WCPFQ�PºQ�JQWXGT�EQPVC�DCPE¶TKC�ECFCUVTCFC��QW�VQFCU�CU�EQPVCU�GUVKXGTGO
OCTECFCU� EQOQ� QHCNUGR� 
KPCVKXCU��� UGT¶� IGTCFQ� WOC� OGPUCIGO� PC� HKEJC� FG
EWUVQ�FG�CP¶NKUGU�UQNKEKVCPFQ�RCTC�GPVTCT�GO�EQPVCVQ�EQO�Q�UGVQT�FG�XGPFCU�FC
WPKFCFG�RCTC�QTKGPVCÁºQ�UQDTG�Q�RTQEGFKOGPVQ�RCTC�RCICOGPVQ�
������������������###NNNVVVGGGTTTCCCÁÁÁºººQQQ���FFFGGG���FFFCCCFFFQQQUUU���FFFGGG���WWWOOOCCC���EEEQQQPPPVVVCCC
2CTC�CNVGTCT�FCFQU�FG�WOC�EQPVC�ECFCUVTCFC��FCT�ENKSWG�FWRNQ�UQDTG�Q�ECORQ�C
UGT�CNVGTCFQ�G�FKIKVCT�C�CNVGTCÁºQ�PC�LCPGNC�FG�FK¶NQIQ�SWG�UGT¶�CDGTVC�
������������%%%QQQPPPHHHKKKIIIWWWTTTCCCÁÁÁºººQQQ���DDD¶¶¶UUUKKKEEECCC
#� VGNC� FG� EQPHKIWTCÁºQ� D¶UKEC� EQPVÃO� CU� KPHQTOCÁÐGU� D¶UKEC� FG� CEGUUQ� CQ
DCPEQ�FG�FCFQU�G�EQPFKÁÐGU�FG�WUQ�IGTCN�FQ�UKUVGOC�
#� VGNC� FG� EQPHKIWTCÁºQ� D¶UKEC� Ã� CEGUUCFC� ENKECPFQ�UG� UQDTG� C� QRÁºQ� FG
Q%QPHKIWTCÁºQ� $¶UKECR�� FQ� OGPW� FG� Q1RÁÐGUR� 
(KI�� ������ #� VGNC� CRTGUGPVC
ECORQU�EQPHKIWTCÁºQ�FQ�IGTGPEKCFQT�FG�DCPEQ�FG�FCFQU�GO�WUQ��PÕOGTQ�FG
TGRGVKÁÐGU� RCFTºQ� FG� CP¶NKUGU�� Q� VKRQ� FG� HQTOWN¶TKQ� RCTC� KORTGUUºQ� FG
TGNCVÎTKQU�G�CU�QRÁÐGU�FG�EQPHKTOCT�C�CNVGTCÁºQ�
)TCXCT���FGHKPKT�EQOQ�RCFTºQ

2CFTºQ��G�5CKT�FC�VGNC�
(KI�������

����(KI�������6GNC�FG�EQPHKIWTCÁºQ�D¶UKEC
,&$%��IGTGPEKCFQT�FG�DCPEQ�FG�FCFQU�WVKNK\CFQ�
5GTXKFQT�� GPFGTGÁQ� FQ� UGTXKFQT� QPFG� Q� IGTGPEKCFQT� FQ� DCPEQ� FG� FCFQU� GUV¶
JQURGFCFQ�
$CUG�FG�FCFQU��KFGPVKHKECÁºQ�FC�DCUG�FG�FCFQU�PQ�UGTXKFQT�
&TKXGT��FTKXGT�FG�EQOWPKECÁºQ�FQ�IGTGPEKCFQT�FG�DCPEQ�FG�FCFQU�
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0ÕOGTQ�RCFTºQ�FG�TGRGVKÁÐGU��PÕOGTQ�FG�TGRGVKÁÐGU�RCFTºQ�C�SWG�ECFC�COQU�
VTC� UGT¶� UWDOGVKFC� GO� ECFC� CP¶NKUG�� 'UUC� EQPFKÁºQ� RQFG� UGT�OQFKHKECFC� PQ
OQOGPVQ�FG�ECFCUVTQ�FQ�RTQVQEQNQ�RCTC�VQFCU�CU�COQUVTCU�G�CP¶NKUGU�FCSWGNG
NQVG��#NVGTCÁÐGU�RCTC�WOC�COQUVTC�QW�CP¶NKUG� KPFKXKFWCNOGPVG�Ã�RGTOKVKFC�PQ
OÎFWNQ� FG� OCPWVGPÁºQ� FG� RTQVQEQNQ� 
8GT� KVGO� ������ )GTGPEKCOGPVQ� FG
CP¶NKUGU�G�TGUWNVCFQU�L�#NVGTCT�CP¶NKUG��
7VKNK\CT� HQTOWN¶TKQ� RTÃ�KORTGUUQ�� ECORQ� RCTC� EQPHKIWTCÁºQ� FG� HQTOWN¶TKQ� FG
KORTGUUºQ�� 0C� QRÁºQ� Q5KOR�� IGTC� TGNCVÎTKQU� RCTC� KORTGUUºQ� RCTC� RCRGN� PQ
HQTOCVQ� #��� EQO� C� NQIQOCTEC� FC� GORTGUC� RTÃ�KORTGUUC�� 0C� QRÁºQ� Q0ºQR�
KORTKOG�ECDGÁCNJQ�G�TQFCRÃ�EQO�C�NQIQOCTEC�FC�GORTGUC�
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