
$QNGVKO�FG�2GUSWKUC
G�&GUGPXQNXKOGPVQ

/KETQENKOC�GO�2KPVGKTQU
FG�(TCPIQU�FG�%QTVG�EQO
%QTVKPCU�5WRNGOGPVCTGU

+550����������
�&G\GODTQ������

�
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4GRÕDNKEC�(GFGTCVKXC�FQ�$TCUKN
.WK\�+P¶EKQ�.WNC�FC�5KNXC
2TGUKFGPVG
/KPKUVÃTKQ�FC�#ITKEWNVWTC��2GEW¶TKC�G�#DCUVGEKOGPVQ
4QDGTVQ�4QFTKIWGU
/KPKUVTQ
'ORTGUC�$TCUKNGKTC�FG�2GUSWKUC�#ITQRGEW¶TKC��'ODTCRC
%QPUGNJQ�FG�#FOKPKUVTCÁºQ
.WKU�%CTNQU�)WGFGU�2KPVQU
2TGUKFGPVG
5ÈNXKQ�%TGUVCPC
8KEG�2TGUKFGPVG
#NGZCPFTG�-CNKN�2KTGU
%N¶WFKC�#UUWPÁºQ�FQU�5CPVQU�8KGICU
'TPGUVQ�2CVGTPKCPK
*ÃNKQ�6QNNKPK
/GODTQU
&KTGVQTKC�'ZGEWVKXC�FC�'ODTCRC
5ÈNXKQ�%TGUVCPC
&KTGVQT�2TGUKFGPVG
,QUÃ�)GTCNFQ�'WIÄPKQ�FG�(TCPÁC
-NGRGT�'WENKFGU�(KNJQ
6CVKCPC�&GCPGFG�#DTGW�5¶
&KTGVQTGU�'ZGEWVKXQU
'ODTCRC�5WÈPQU�G�#XGU
'NUKQ�#PVÏPKQ�2GTGKTC�FG�(KIWGKTGFQ
%JGHG�)GTCN
,GTÏPKOQ�#PVÏPKQ�(¶XGTQ
%JGHG�#FLWPVQ�FG�%QOWPKECÁºQ�G�0GIÎEKQU
%NCWFKQ�$GNNCXGT
%JGHG�#FLWPVQ�FG�2GUSWKUC�G�&GUGPXQNXKOGPVQ
&KTEGW�$GPGNNK
%JGHG�#FLWPVQ�FG�#FOKPKUVTCÁºQ
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$QNGVKO�FG�2GUSWKUC
G�&GUGPXQNXKOGPVQ

/KETQENKOC�GO�2KPVGKTQU�FG�(TCPIQU
FG�%QTVG�EQO�%QTVKPCU�5WRNGOGPVCTGU

(¶VKOC�4�(�,CGPKUEJ
2CWNQ�#�8��FG�1NKXGKTC
9CNFQOKTQ�$CTKQPK�,ÕPKQT
(TCPEKUEQ�$GTUEJ
#FGOKT�(��)KTQVVQ
8CNFKT�5KNXGKTC�FG��XKNC

%QPEÎTFKC��5%
����

'ORTGUC�$TCUKNGKTC�FG�2GUSWKUC�#ITQRGEW¶TKC
%GPVTQ�0CEKQPCN�FG�2GUSWKUC�FG�5WÈPQU�G�#XGU
/KPKUVÃTKQ�FC�#ITKEWNVWTC��2GEW¶TKC�G�#DCUVGEKOGPVQ

+550����������
&G\GODTQ������

�
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'ZGORNCTGU�FGUVC�RWDNKECÁºQ�RQFGO�UGT�CFSWKTKFQU�PC�
'ODTCRC�5WÈPQU�G�#XGU
%CKZC�2QUVCN�����������������%QPEÎTFKC��5%
6GNGHQPG��
�������������
(CZ��
�������������
JVVR���YYY�EPRUC�GODTCRC�DT
UCE"EPRUC�GODTCRC�DT
%QOKVÄ�FG�2WDNKECÁÐGU�FC�7PKFCFG�
2TGUKFGPVG��,GTÏPKOQ�#��(¶XGTQ
/GODTQU�
%NCWFKQ�$GNNCXGT
%KEGTQ�,��/QPVKEGNNK
)GTUQP�0��5EJGWGTOCPP
#KTVQP�-WP\
8CNÃTKC�/��0��#DTGW
5WRNGPVG��#TNGK�%QNFGDGNNC
4GXKUºQ�VÃEPKEC��%ÈEGTQ�,��/QPVKEGNNK��2CWNQ�)��FG�#DTGW�G�2CWNQ�4QUC
%QQTFGPCÁºQ�GFKVQTKCN��6¸PKC�/��$��%GNCPV
'FKVQTCÁºQ�GNGVTÏPKEC��8KXKCP�(TCECUUQ
0QTOCVK\CÁºQ�DKDNKQITCHKEC��+TGPG�<��2��%¸OGTC

�m�GFKÁºQ�
�m�KORTGUUºQ���������6KTCIGO������WPKFCFGU
2CTC�TGENCOCÁÐGU�G�UWIGUVÐGU�(CNG�EQO�Q�1WXKFQT�XKC�JQOGRCIG
YYY�GODTCRC�DT�QWXKFQTKC���G�OCKN�QWXKFQTKC"UGFG�GODTCRC�DT��HCZ�
���
����������VGNGHQPGU�
��������������
��������������QW��RGUUQCNOGPVG��PC
5GFG�FC�'ODTCRC��$TCUÈNKC��&(�

6QFQU�QU�FKTGKVQU�TGUGTXCFQU�
#� TGRTQFWÁºQ� PºQ�CWVQTK\CFC� FGUVC� RWDNKECÁºQ�� PQ� VQFQ� QW� GO� RCTVG�
EQPUVKVWK�XKQNCÁºQ�FQU�FKTGKVQU�CWVQTCKU�
.GK�P���������

/KETQENKOC� GO� RKPVGKTQU� FG� HTCPIQU� FG� EQTVG� EQO� EQTVKPCU
UWRNGOGPVCTGU�� (¶VKOC� ,CGPKUEJ����� =GV� CN�?�� L� %QPEÎTFKC�
'ODTCRC�5WÈPQU�G�#XGU�������
��R��� ��EO��L� 
$QNGVKO� FG� 2GUSWKUC� G� &GUGPXQNXKOGPVQ�

'ODTCRC�5WÈPQU�G�#XGU��+550���������������
��� (TCPIQ� FG� EQTVG� L� KPUVCNCÁºQ� L� VGORGTCVWTC� FQ

CODKGPVG�� ��� (TCPIQ� FG� EQTVG� L� KPUVCNCÁºQ� �� EQTVKPCU�� ��
%QPHQTVQ�VÃTOKEQ��+��,CGPKUEJ��(¶VKOC��++��6ÈVWNQ��+++��5ÃTKG�

%&&����������
l�'/$4#2#�����
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5WO¶TKQ

4GUWOQ��������������������������������������������������������� ��

#DUVTCEV�������������������������������������������������������� ��

+PVTQFWÁºQ����������������������������������������������������� ��

/GVQFQNQIKC�������������������������������������������������� ��

4GUWNVCFQU�G�&KUEWUUºQ����������������������������������� ��

%QPENWUºQ����������������������������������������������������� ��

4GHGTÄPEKCU�$KDNKQIT¶HKECU�������������������������������� ��
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/KETQENKOC�GO�2KPVGKTQU�FG�(TCPIQU
FG�%QTVG�EQO�%QTVKPCU�5WRNGOGPVCTGU

(¶VKOC�4�(��,CGPKUEJ�
2CWNQ�#�8��FG�1NKXGKTC�
9CNFQOKTQ�$CTKQPK�,ÕPKQT�
(TCPEKUEQ�$GTUEJ�
#FGOKT�(��)KTQVVQ�
8CNFKT�5KNXGKTC�FG��XKNC�

4GUWOQ
1�UKUVGOC�VGTOQTTGIWNCFQT�FCU�CXGU�PQU�RTKOGKTQU�FKCU
FG� XKFC� Ã� DCUVCPVG� RTGE¶TKQ�� GZKIKPFQ� ITCPFG� GUHQTÁQ
HKUKQNÎIKEQ� RCTC� C�OCPWVGPÁºQ� FC� VGORGTCVWTC� EQTRQ�
TCN��Q�SWG�FGVGTOKPC�C�OCPKHGUVCÁºQ�FG�CNVGTCÁÐGU�EKT�
EWNCVÎTKCU��0Q�RTGUGPVG�VTCDCNJQ��CXCNKQW�UG�Q�GHGKVQ�FQ
OKETQENKOC� FGEQTTGPVG� C� WVKNK\CÁºQ� FG� EQTVKPCU� UWRNG�
OGPVCTGU�PQU�NQECKU�FG�CNQLCOGPVQ�FQU�RKPVQU�FG�EQTVG

RKPVGKTQU���FWTCPVG�QU�RTKOGKTQU����FKCU�FG�XKFC��UQDTG
VCZC�FG�OQTVCNKFCFG�G�Q�FGUGORGPJQ�FQU�HTCPIQU��(Q�
                                                          
��/ÃF��8GV��/5E��2GUSWKUCFQTC�FC�'ODTCRC�5WÈPQU�G�#XGU��%QPEÎTFKC�L
5%��G�OCKN��HCVKOC"EPRUC�GODTCRC�DT�

� 'PI��#IT��2J�&��2GUSWKUCFQT�FC�'ODTCRC�5WÈPQU�G�#XGU��%QPEÎTFKC�L
5%��G�OCKN��RCQNKXG"EPRUC�GODTCRC�DT�

� 'UVCVKUVKEQ��/5E��2GUSWKUCFQT�FC�'ODTCRC�2GEW¶TKC�5WFGUVG��5ºQ
%CTNQU�L�52��G�OCKN��DCTKQPK"ERRUG�GODTCRC�DT�

��/ÃF��8GV���#UUGUUQT�6ÃEPKEQ FC�2GTFKIºQ�#ITQ�+PFWUVTKCN�5�#���8KFGKTC��
5%

��'EQP�4WTCN��/5E��2GUSWKUCFQT�FC�'ODTCRC�5WÈPQU�G�#XGU��%QPEÎTFKC�L
5%��G�OCKN��IKTQVVQ"EPRUC�GODTCRC�DT�

��'PI��#IT��&5E��2GUSWKUCFQT�FC�'ODTCRC�5WÈPQU�G�#XGU��%QPEÎTFKC�L
5%��G�OCKN��XCXKNC"EPRUC�GODTCRC�DT�
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TCO� CNQLCFQU� ������� RKPVQU� FG� EQTVG�� OCEJQU�� EQO
WO�FKC�FG�KFCFG�GO�CXK¶TKQU�EQPXGPEKQPCKU�FG����OG�
VTQU�� #� CFGSWCÁºQ� FQ� OKETQCODKGPVG� HQK� QDVKFC� RGNC
KORNCPVCÁºQ�FG�EQTVKPCU�UWRNGOGPVCTGU�FG�RQNKGV[NGPQ�
TGEQDTKPFQ�EQORNGVCOGPVG�CU� NCVGTCKU� G�C� RCTVG� UWRG�
TKQT�FQ�RKPVGKTQ��FWTCPVG�QU�RTKOGKTQU����FKCU�FG�XKFC
FCU�CXGU��1U�TGUWNVCFQU�FGOQPUVTCTCO�SWG�C�TGVGPÁºQ
FG�ECNQT�FGPVTQ�FQ�UKUVGOC�EQO�EQTVKPCU�UWRNGOGPVC�
TGU�QVKOK\QW�Q�CSWGEKOGPVQ�FQU�CXK¶TKQU��TGFW\KPFQ�GO
����Q�EQPUWOQ�FG�I¶U�
).2��WVKNK\CFQ�RCTC�OCPVGT�C
VGORGTCVWTC� CODKGPVG�� 1� OKETQENKOC� RTQRQTEKQPCFQ
RGNQ�WUQ�FG�EQTVKPCU�UWRNGOGPVCTGU�RTQFW\KW�CODKGPVG
VÃTOKEQ� HCXQT¶XGN�� RGTOKVKPFQ� OGNJQTGU� EQPFKÁÐGU� HK�
UKQNÎIKECU�RCTC�Q�FGUGPXQNXKOGPVQ�FCU�CXGU��TGFW\KPFQ
GO�������FC�OQTVCNKFCFG� VQVCN� FG� HTCPIQU� PQU� NQVGU
GUVWFCFQU�

6GTOQU� RCTC� +PFGZCÁºQ�� %QTVKPCU� UWRNGOGPVCTGU�
OKETQENKOC��HTCPIQU�FG�EQTVG��CXK¶TKQU��VGORGTCVWTC�
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/KETQGPXKTQPOGPV�KP�DTQKNGTU�HCEKNKVKGU
YKVJ�UWRRNGOGPVCN�EWTVCKPU

#DUVTCEV
6JG� VJGTOQTGIWNCVKQP� U[UVGO� KP� VJG� HKTUV� FC[U� QH
RQWNVT[OU� NKHG� KU� XGT[� WPUVCDNG�� CPF� FGOCPFU� C� ITGCV
RJ[UKQNQIKECN� GHHQTV� VQ� MGGR� VJG� DQF[� VGORGTCVWTG�
NGCFKPI� VQ� RQUUKDNG� EKTEWNCVQT[� CNVGTCVKQPU� KP� VJG
DTQKNGTU�� 6JG� CKO� QH� VJKU� RCRGT� KU� VQ� GXCNWCVG� VJG
GHHGEVU� QH� VJG� WUG� QH� UWRRNGOGPVCT[� EWTVCKPU� FWTKPI
VJG� DTQKNGTOU� ��� FC[U� QH� NKHG�� QP� OQTVCNKV[� TCVG� CPF
RGTHQTOCPEG� QH� DTQKNGTU�� #� VQVCN� QH� ������� OCNG
DTQKNGTU� YGTG� WUGF� KP� VJKU� UVWF[�� 1PG�FC[�QNF� DKTFU
YGTG�RNCEGF�KP�EQPXGPVKQPCN����OGVGTU�NQPI�OGCV�DKTF
JQWUKPI�� 6JG�OKETQGPXKTQPOGPV�YCU� TGCEJGF� VJTQWIJ
VJG� UWRRNGOGPVCT[� RQN[GVJ[NGPG� EWTVCKPU� EQXGTKPI� CNN
UKFGU�CPF�VJG�VQR�QH�VJG�HCEKNKV[�
YCTO�JQWUGU��FWTKPI
VJG� DTQKNGTOU� ��� FC[U� QH� NKHG�� +P� VJG� YCTO� JQWUG
HCEKNKVKGU� KV� YCU� PQVGF� C� TGFWEVKQP� QH� ���� KP� ICU
EQPUWORVKQP�VQ�YCTO�WR�VJG�HCEKNKV[��FWTKPI�VJG�RGTKQF
QH�VJG�GZRGTKOGPV��+P�CFFKVKQP��DGVVGT�RGTHQTOCPEG�CPF
TGFWEVKQP�QH�OQTVCNKV[�TCVG�YGTG�QDUGTXGF��6JG�WUG�QH
UWRRNGOGPVCN�EWTVCKPU�FGVGTOKPGF� C� HCXQTCDNG� VJGTOCN
GPXKTQPOGPV�� CNNQYKPI� DGVVGT� RJ[UKQNQIKECN� EQPFKVKQPU
HQT�VJG�FGXGNQROGPV�QH�VJG�DKTFU��TGFWEKPI�KP��������
QH�VJG�VQVCN�OQTVCNKV[�TCVG�QH�VJG�NQVU�

-G[� YQTFU�� 5WRRNGOGPVCT[� EWTVCKPU�� YCTO� JQWUG�
OKETQGPXKTQPOGPV��DTQKNGTU��HCEKNKVKGU��VGORGTCVWTG�
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+PVTQFWÁºQ
#�OCPWVGPÁºQ�FC�VGORGTCVWTC�CODKGPVG�FWTCPVG�RGTÈQ�
FQU� FG� VGORGTCVWTCU� DCKZCU� Ã� WO� ITCPFG� FGUCHKQ� PC
RTQFWÁºQ�FG� HTCPIQU��'URGEKCN� CVGPÁºQ� Ã�FGFKECFC�´U
CXGU� LQXGPU�� #� OCPWVGPÁºQ� FC� VGORGTCVWTC� EQTRQTCN
GO� CODKGPVGU� EQO� DCKZCU� VGORGTCVWTCU�� GZKIG� Q� CW�
OGPVQ�FQ�OGVCDQNKUOQ�DCUCN�G�GUUC�FGOCPFC�OGVCDÎ�
NKEC� UG� HC\� ´U� GZRGPUCU� FG�OCKQT� CRQTVG� FG� QZKIÄPKQ

,7.+#0���������1U�OGECPKUOQU�RCTC�CVGPFGT�´U�PG�
EGUUKFCFGU� FG� ECNQT� PGUUG� RGTÈQFQ� VÄO� GXQNWÈFQ� DCU�
VCPVG� G� C� WVKNK\CÁºQ� FG� EQTVKPCU� UWRNGOGPVCTGU� PQU
CXK¶TKQU�Ã�WOC�VGEPQNQIKC�SWG�EQORNGOGPVC�QU�GSWKRC�
OGPVQU�RCTC�CSWGEKOGPVQ�GZKUVGPVGU��'O�VTCDCNJQ�TGC�
NK\CFQ�RGNC�'ODTCRC�5WÈPQU�G�#XGU�G�2GTFKIºQ�#ITQ� �
+PFWUVTKCN�5�#��HQK�FGOQPUVTCFQ�SWG�Q�WUQ�FG�EQTVKPCU
UWRNGOGPVCTGU�PQU�RKPVGKTQU�
NQECN�GO�SWG�UºQ�CNQLCFQU
QU�RKPVQU���TGFW\KW�GO�������C�OQTVCNKFCFG�VQVCN�FCU
CXGU�G�QVKOK\QW�Q�CSWGEKOGPVQ�FQU�CXK¶TKQU��TGFW\KPFQ
���� FQ� ICUVQ� FG� I¶U� 
).2�� WVKNK\CFQ� RCTC� OCPVGT� C
VGORGTCVWTC�CODKGPVG�PQU�RKPVGKTQU�PCU�VTÄU�RTKOGKTCU
UGOCPCU�CRÎU�Q�CNQLCOGPVQ�

#�ITCPFG�VÏPKEC�FG�FKUEWUUºQ�SWCPVQ�CQ�WUQ�FG�EQTVK�
PCU� UWRNGOGPVCTGU� PQU� RKPVGKTQU�� TGHGTKC�UG� ´� GHKE¶EKC
FC�OCPWVGPÁºQ�FG�WOC�VGORGTCVWTC�CODKGPVG�EQPHQT�
V¶XGN�RCTC�CU�CXGU��GO�FGVTKOGPVQ�FC�XGPVKNCÁºQ�G�RQU�
UÈXGKU�TKUEQU�´�UCÕFG�FCU�CXGU��2QT�OGKQ�FC�CRTGEKCÁºQ
FG� RCT¸OGVTQU� HKUKQNÎIKEQU� G� CODKGPVCKU�� CXCNKQW�UG� C
GHKE¶EKC�FGUUC�RT¶VKEC�
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/GVQFQNQIKC
#NQLCOGPVQ�FCU�CXGU

#�CXCNKCÁºQ�FC�GHKE¶EKC�FQ�WUQ�FG�EQTVKPCU�UWRNGOGP�
VCTGU�HQK�GUVWFCFC�GO���CXK¶TKQU�EQPXGPEKQPCKU�FG���
OGVTQU��PQU�SWCKU�HQTCO�CNQLCFQU�WO�VQVCN�FG�������
RKPVQU� FG� EQTVG�� OCEJQU�� EQO� WO� FKC� FG� KFCFG�� 1U
CXK¶TKQU� EQO� ECRCEKFCFG� RCTC� ������ HTCPIQU�� HQTCO
FKXKFKFQU�CQ�EGPVTQ��RQT�WOC�EGTEC��CNQLCPFQ�UG������
RKPVQU� GO� ECFC� GZVTGOKFCFG� FQ� CXK¶TKQ�� 5GPFQ� SWG�
GO� WOC� GZVTGOKFCFG� CNQLQW�UG� RKPVQU� GO� RKPVGKTQU
EQO�EQTVKPCU�UWRNGOGPVCTGU�G�PC�QWVTC��QU�RKPVQU� HQ�
TCO� CNQLCFQU� UGO� C� EQNQECÁºQ� FG� EQTVKPCU� UWRNGOGP�
VCTGU��'O�CODQU�QU�NCFQU�Q�CSWGEKOGPVQ�FQ�CXK¶TKQ�HQK
HGKVQ�RQT�ECOR¸PWNCU�C�I¶U�EQO�VGTOQUVCVQ�

/QPVCIGO�FCU�EQTVKPCU�UWRNGOGPVCTGU�PQU�RKPVGKTQU

0QU� CXK¶TKQU�� QPFG� UºQ� CNQLCFQU� QU� RKPVQU� PCU
RTKOGKTCU�UGOCPCU�FG�XKFC�
RKPVGKTQU���HQTCO�EQNQECFCU
EQTVKPCU�FG�RQNKGV[NGPQ�
T¶HKC���FG�EQT�COCTGNC��FG�HQT�
OC�C�TGEQDTKT�CU�NCVGTCKU�G�C�RCTVG�UWRGTKQT�FQ�NQECN�FG
OQPVCIGO�FQU� EÈTEWNQU�FG� RTQVGÁºQ�� EQO��� UKUVGOCU
FG� CSWGEKOGPVQ� 
ECOR¸PWNCU� C� I¶U� GSWKRCFCU� EQO
VGTOQUVCVQ���FWTCPVG�QU�RTKOGKTQU����FKCU�FG�XKFC�FCU
CXGU��#U�OGVTCIGPU�FG�CNVWTC��EQORTKOGPVQ�G� NCTIWTC
WVKNK\CFC� RCTC� C� OQPVCIGO� HQTCO� TGURGEVKXCOGPVG�
���OZ��OZ�O��TGURGKVCPFQ�UG�C�FKURQUKÁºQ�FQU�EÈTEW�
NQU�FG�RTQVGÁºQ�PQU�RKPVGKTQU��#DGTVWTCU� HQTCO�RTQXK�
FGPEKCFCU�RCTC�HCEKNKVCT�C�FKUVTKDWKÁºQ�FG�DGDGFQWTQU�G
EQOGFQWTQU�PQ�KPVGTKQT�FQ�EÈTEWNQ�FG�RTQVGÁºQ�
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2TQEGUUQ�FC�CXCNKCÁºQ�FQ�WUQ�FG�EQTVKPCU�UWRNGOGPVC�
TGU�GO�RKPVGKTQU�FG�HTCPIQU�FG�EQTVG

#�OGVQFQNQIKC�WVKNK\CFC�RCTC� CXCNKCÁºQ�FC� GHKE¶EKC� FQ
UKUVGOC�FG�RKPVGKTQU� EQO�EQTVKPCU� UWRNGOGPVCTGU�� GO
CXK¶TKQU�FG�HTCPIQU�HQK� TGCNK\CFC�OQPKVQTCPFQ�UG�C�XC�
TKCÁºQ�VÃTOKEC�FGPVTQ�G�HQTC�FQU�CXK¶TKQU��C�XGPVKNCÁºQ
G�C�RTGUGPÁC�FG�ICUGU�FGPVTQ�FQ�UKUVGOC��#�TGURQUVC
HKUKQNÎIKEC�FCU�CXGU��HQK�FGVGTOKPCFC�RQT�OGKQ�FG�GZC�
OGU� JGOCVQNÎIKEQU�� ÈPFKEG� FG� FGUGORGPJQ�� VCZC� FG
OQTVCNKFCFG� PQU� NQVGU� G� RQT� OGKQ� FC� CXCNKCÁºQ� FG
EQTCÁÐGU��RWNOÐGU�G�VTCSWÃKCU�FQU�HTCPIQU��RCTC�FGVGT�
OKPCÁºQ� FG� CNVGTCÁÐGU� EQORCVÈXGKU� EQO� JKRGTVGPUºQ
RWNOQPCT�

/QPKVQTCOGPVQ�FQ�CODKGPVG�FWTCPVG�Q�RGTÈQFQ�GZRGTK�
OGPVCN

1�OKETQENKOC�PQU�RKPVGKTQU��HQK�CXCNKCFQ�RGNQ�OQPKVQTC�
OGPVQ�FC� VGORGTCVWTC�G�WOKFCFG� EQO�WUQ�FG� VGTOÏ�
OGVTQU�FG�O¶ZKOC�G�OÈPKOC�G� VGTOÏOGVTQU�FG�DWNDQ
UGEQ�G�ÕOKFQ�EQPUVKVWÈFQ�RQT�6GTOQRCTGU�VKRQ�%QDTG�
%QPUVCPVCP� 
%Q�%W���&WTCPVG�QU�RTKOGKTQU����FKCU�FG
XKFC� FQU� RKPVQU�� TGIKUVTQW�UG� CU� VGORGTCVWTCU� 
DWNDQ
UGEQ� G� ÕOKFQ�� KPVGTPCU� PQU� RKPVGKTQU�� RQT� OGKQ� FG
VGTOQRCTGU�EQNQECFQU�GO���RQPVQU�C�UCDGT�

2QPVQ����&GPVTQ�FQ�EÈTEWNQ�FG�RTQVGÁºQ��GO�DCKZQ�FC
RTKOGKTC�ECOR¸PWNC�
2QPVQ����&GPVTQ�FQ�EÈTEWNQ�FG�RTQVGÁºQ��NCVGTCNOGPVG�C
RTKOGKTC�ECOR¸PWNC�
2QPVQ����&GPVTQ�FQ�EÈTEWNQ�FG�RTQVGÁºQ��GO�DCKZQ�FC
UGIWPFC�ECOR¸PWNC�
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2QPVQ����&GPVTQ�FQ�EÈTEWNQ�FG�RTQVGÁºQ��NCVGTCNOGPVG�C
UGIWPFC�ECOR¸PWNC�
2QPVQ����6GORGTCVWTC�CODKGPVCN�PQ�EGPVTQ�FQ�RKPVGKTQ�

'O�ECFC�RKPVGKTQ�HQK�KPUVCNCFQ�WO�VGTOÏOGVTQ�FG�DWNDQ
UGEQ�G�ÕOKFQ��RCTC�C�FGVGTOKPCÁºQ�FQ�ÈPFKEG�FG�VGO�
RGTCVWTC�G�WOKFCFG�
+6*��
*#46�GV�CN���������5+.8#�
�������1�+6*�TGNCEKQPC�CU�VGORGTCVWTCU�FG�DWNDQ�UGEQ
G� ÕOKFQ� TGIKUVTCFCU� PQ� VGORQ� G� Ã� WUCFQ� RCTC� FGU�
ETGXGT� Q� EQPHQTVQ� VÃTOKEQ� FG� CPKOCKU� FQOÃUVKEQU� GO
IGTCN�� #U�OGFKÁÐGU� HQTCO� TGIKUVTCFCU� FKCTKCOGPVG� FG
FWCU� GO� FWCU� JQTCU� FCU� �� ´U� ��� JQTCU� FWTCPVG� Q
RGTÈQFQ�GZRGTKOGPVCN�

6GTOÏOGVTQU� FG� O¶ZKOC� G� OÈPKOC� HQTCO� FKURQUVQU
FGPVTQ� FQU� UKUVGOCU� ´� CNVWTC� FCU� CXGU�� #U� VGORGTC�
VWTCU�HQTCO�TGIKUVTCFCU�FKCTKCOGPVG�PQU�JQT¶TKQU�FG��
G����JQTCU�

&GVGTOKPQW�UG� Q� VGQT� FG� COÏPKC� PQ� KPVGTKQT� FG� ECFC
RKPVGKTQ�OGFKPFQ�UG�PQ�EGPVTQ��´�CNVWTC�FCU�CXGU��WVKNK�
\CPFQ�UG� GSWKRCOGPVQ� FG� VGUVCIGO� T¶RKFC� KP� UKVW�
WVKNK\CPFQ�UG� Q� -KV� RCTC� FGVGEÁºQ� FG� COÏPKC� RQT�OG�
FKFC�RQPVWCN�&T¼IGT�4ÑJTEJGP�FG���C����RRO�

#�XGPVKNCÁºQ�HQK�OGFKFC�EQO�Q�WUQ�FG�CPGOÏOGVTQ�VK�
RQ� HKQ� SWGPVG� &CXKU� #KT� 8GNQEKV[�6GORGTCVWTG� /GVGT
/QFGNQ�����86�������UGPFQ�QU�RCT¸OGVTQU�EQORCTC�
FQU� CQU� CRTGUGPVCFQU� RQT� $#'6#��� 517<#� 
������
2'&'45'0�
������

1U�FCFQU�SWCPVKVCVKXQU�HQTC�CPCNKUCFQU�RQT�#P¶NKUG�FG
8CTK¸PEKC� G� RGNQ� 5VCVKUVKECN� #PCN[UKU� 5[UVGO� 
50'&'�
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%14���%1%*4#0�������5#5�+PUVKVWVG�+PE��������

#XCNKCÁºQ�FC�TGURQUVC�HKUKQNÎIKEC�PCU�CXGU

#�TGURQUVC�HKUKQNÎIKEC�FCU�CXGU�´�TGUVTKÁºQ�FC�XGPVKNC�
ÁºQ� RTQXQECFC� RGNQ� WUQ� FCU� EQTVKPCU� UWRNGOGPVCTGU
PQU� RKPVGKTQU� HQK� FGVGTOKPCFC� RQT� OGKQ� FG� GZCOGU
JGOCVQNÎIKEQU�� CXCNKCÁºQ� FQ� UKUVGOC� E¶TFKQ�TGURKTCVÎ�
TKQ��VCZC�FG�OQTVCNKFCFG�G�FGUGORGPJQ�

&GHKEKÄPEKC� PQ� CRQTVG� FG� QZKIÄPKQ� VGEKFWCN�� CECTTGVC
RQNKEKVGOKC�EQORGPUCVÎTKC�SWG�UG�OCPKHGUVC�RQT�JKRGT�
RNCUKC� FG� GTKVTÎEKVQ� G� EQPUGS×GPVGOGPVG� CNVGTCÁÐGU
EKTEWNCVÎTKCU� GURGEKCNOGPVG� JKRGTVGPUºQ� RWNOQPCT

/%)18'40� GV�� CN��� ������ 9+&/#0�� ������� 2CTC
CXCNKCT� UG� Q� UKUVGOC� EQO� EQTVKPCU� UWRNGOGPVCTGU
CECTTGVCXC� VCN� FGHKEKÄPEKC�� FGVGTOKPQW�UG� C� RGTEGPVC�
IGO� FG� JGOCVÎETKVQ� 
*V���� G� VCZC� *GOQINQDKPC� 
*D
I����ON��PQU�FQKU�UKUVGOCU��CQU����FKCU�FG�KFCFG�G�CQ
CDCVG� 
��� FKCU�� UGIWPFQ� OGVQFQNQIKC� FG� /#:�
9'..
������

'ZCOGU� CPCVQOQRCVQNÎIKEQU� HQTCO� TGCNK\CFQU� GO
VQFCU� CU� CXGU� OQTVCU� FWTCPVG� Q� GZRGTKOGPVQ� RCTC� C
FGVGEÁºQ�FG� NGUÐGU�EQORCVÈXGKU� EQO�JKRGTVGPUºQ�RWN�
OQPCT��SWCKU�UGLCO��EQPIGUVºQ�G�GFGOC�RWNOQPCT�CU�
UQEKCFQU� ´� FKNCVCÁºQ� ECTFÈCEC�� RTGUGPÁC� FG� JKFTQRGTK�
E¶TFKQ�G�QW� NÈSWKFQ�ENCTQ�PC�ECXKFCFG�CDFQOKPCN� 
CUEK�
VG�� G� EQPIGUVºQ� FCU� XÈUEGTCU� CDFQOKPCKU� 
%#.0'%-�
������
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6TCSWÃKCU�FCU�CXGU�HQTCO�UWDOGVKFCU�C�GZCOG�JKUVQNÎ�
IKEQ� RCTC� CXCNKCÁºQ� FC� KPVGITKFCFG� FQ� GRKVÃNKQ� FC
OWEQUC�
.70#��������

0QU�FQKU�UKUVGOCU�HQTCO�CXCNKCFQU�VCZC�FG�OQTVCNKFCFG
G�C�EQPXGTUºQ�CNKOGPVCT�FQU�NQVGU�

1�EQPUWOQ�FG�I¶U�GO�ECFC�UKUVGOC�HQK�TGIKUVTCFQ�FW�
TCPVG�C�HCUG�FG�CSWGEKOGPVQ�G�CXCNKCFQ�RGNC�FKHGTGPÁC
GPVTG�Q�RGUQ�FQ�DWLºQ�EJGKQ�G�FQ�DWLºQ�XC\KQ�PQ�HKPCN
FQ�RGTÈQFQ�GZRGTKOGPVCN�

1U� FCFQU� HQTCO� CPCNKUCFQU� RQT� 5VCVKUVKECN� #PCN[UKU
5[UVGO� 
5#5� +PUVKVWVG� +PE�� ������� 1U� FCFQU� SWCNKVC�
VKXQU� HQTCO� CPCNKUCFQU� RQT� OQFGNQU� ECVGIQTK\CFQU
UGIWKFQU�FG�VGUVG�FG�3WK�SWCFTCFQ�G�QU�FCFQU�SWCPVK�
VCVKXQU� RQT� #P¶NKUG� FG� 8CTK¸PEKC� 
50'&'%14� �
%1%*4#0�������

4GUWNVCFQU�G�&KUEWUUºQ
2CT¸OGVTQU�CODKGPVCKU

1� OKETQENKOC� PQU� RKPVGKTQU� EQO� UKUVGOC� FG� EQTVKPCU
UWRNGOGPVCTGU�OQUVTQW�UG�OGPQU�UWUEGRVÈXGN�´U�XCTKC�
ÁÐGU� FG� VGORGTCVWTC� PQ� CODKGPVG�� FWTCPVG� Q� RGTÈQFQ
GZRGTKOGPVCN��1U�XCNQTGU�FG�CORNKVWFG�VÃTOKEC�OQUVTC�
TCO� FKHGTGPÁCU� UKIPKHKECVKXCU� GPVTG� QU� FQKU� UKUVGOCU
GUVWFCFQU� 
6CDGNC�����UGPFQ�SWG�PQU�RKPVGKTQU�EQDGT�
VQU�C�CORNKVWFG� VÃTOKEC� HQK�UGORTG�OGPQT� 
(KI����� KP�
FKECPFQ�OCKQT�GUVCDKNKFCFG�VÃTOKEC�CODKGPVCN�
$#'6#�
������



6CDGNC� ���/ÃFKCU� EQTTKIKFCU� G� GTTQ� RCFTºQ� FCU� VGORGTCVWTCU�O¶ZKOC� G�OÈPKOC�� CORNKVWFG� VÃTOKEC� G
VGORGTCVWTC�OÃFKC�PQU�RKPVGKTQU�EQO�G�UGO�EQTVKPCU�UWRNGOGPVCTGU��FWTCPVG�QU�RTKOGKTQU���
FKCU�FG�KFCFG�FQU�HTCPIQU

2QPVQU 6KRQ�FG�2KPVGKTQU 6GOR��/¶ZKOC�
�%� 6GOR�/ÈPKOC�
�%� #ORNKV�6ÃTOKEC�
�%� 6GOR�/ÃFKC�
�%�

�� %QO�%QTV��5WRNGO�
5GO�%QTV��5WRNGO�
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�������
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2QT�OGKQ�FC�CP¶NKUG� FCU� VGORGTCVWTCU�OÈPKOCU�FGVGT�
OKPQW�UG� OGNJQT� EQPXGTUºQ� FG� GPGTIKC� PQU� RKPVGKTQU
EQDGTVQU� 
R��������EQPUKFGTCPFQ�SWG�DCUKECOGPVG��Q
OKETQENKOC� KPVGTPQ�HQK�FGEQTTGPVG�FQ�CSWGEKOGPVQ�RQT
ECOR¸PWNCU� C� I¶U�� OQPKVQTCFCU� RQT� VGTOQUVCVQ� 
(KI�
����0Q�GPVCPVQ�� CU� VGORGTCVWTCU�O¶ZKOCU� TGIKUVTCFCU
PQU� RQPVQU� GUVWFCFQU�� FWTCPVG� Q� RGTÈQFQ� GZRGTKOGP�
VCN��CRTGUGPVCTCO�OGPQT�FKHGTGPÁC�GPVTG�QU� VTCVCOGP�
VQU�
(KI������+UUQ�QEQTTGW�RQTSWG��GO�FKCU�FG�VGORGTC�
VWTCU�OCKU�CNVCU��Q�CSWGEKOGPVQ�FQ�CXK¶TKQ�GTC�OCPVKFQ
EQO�Q�CWZÈNKQ�FQ�ECNQT�FQ�CODKGPVG�GZVGTPQ�G�CU�ECO�
R¸PWNCU�GTCO�CEKQPCFCU�EQO�OGPQT�HTGS×ÄPEKC�
0CU� (KI�� ������ G� �� UºQ� CRTGUGPVCFCU� CU� OÃFKCU� FCU
VGORGTCVWTCU�TGIKUVTCFCU�FWTCPVG�Q�RGTÈQFQ�GZRGTKOGP�
VCN��PQU�EKPEQ�FKHGTGPVGU�RQPVQU�PQU�RKPVGKTQU��PQU�FQKU
VTCVCOGPVQU�
2QPVQU� OGFKFQU� FGPVTQ� FQU� RKPVGKTQU� FWTCPVG� QU
RTKOGKTQU����FKCU�FG�CNQLCOGPVQ�FQU�HTCPIQU�
2QPVQ����&GPVTQ�FQ�EÈTEWNQ�FG�RTQVGÁºQ��GO�DCKZQ�FC
RTKOGKTC�ECOR¸PWNC�
2QPVQ����&GPVTQ�FQ�EÈTEWNQ�FG�RTQVGÁºQ��NCVGTCNOGPVG�C
RTKOGKTC�ECOR¸PWNC�
2QPVQ����&GPVTQ�FQ�EÈTEWNQ�FG�RTQVGÁºQ��GO�DCKZQ�FC
UGIWPFC�ECOR¸PWNC�
2QPVQ����&GPVTQ�FQ�EÈTEWNQ�FG�RTQVGÁºQ��NCVGTCNOGPVG�C
UGIWPFC�ECOR¸PWNC�
2QPVQ����6GORGTCVWTC�CODKGPVCN�PQ�EGPVTQ�FQ�RKPVGKTQ�
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(KI���� /ÃFKCU� FCU� #ORNKVWFGU� 6ÃTOKECU� 
u%�� TGIKUVTCFCU� PQU
TGURGEVKXQU� RQPVQU� PQU� RKPVGKTQU� EQO� G� UGO� EQTVKPCU
UWRNGOGPVCTGU

(KI���� /ÃFKCU� FCU� 6GORGTCVWTCU� OÈPKOCU� 
u%�� TGIKUVTCFCU� PQU
TGURGEVKXQU� RQPVQU� PQU� RKPVGKTQU� EQO� G� UGO� EQTVKPCU
UWRNGOGPVCTGU

7,91

10,08
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10,76

7,26
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11,39
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Supl.
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(KI���� /ÃFKCU� FCU� 6GORGTCVWTCU� OÃFKCU� 
u%�� TGIKUVTCFCU� PQU
TGURGEVKXQU� RQPVQU� PQU� RKPVGKTQU� EQO� G� UGO� EQTVKPCU
UWRNGOGPVCTGU

(KI����/ÃFKCU� FCU� 6GORGTCVWTCU� O¶ZKOCU� 
u%�� TGIKUVTCFCU� PQU
TGURGEVKXQU� RQPVQU� PQU� RKPVGKTQU� EQO� G� UGO� EQTVKPCU
UWRNGOGPVCTGU

31,37

29,97

28,09

26,92

30,38

29,26

28,31

27,24

28,31

26,19
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e
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Pontos m edidos

COM Cort. Supl.

SEM Cort.Supl.

27,56

25,05
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21,57

26,94

25,12

24,31

22,16
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20,53
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%QOQ� GURGTCFQ�� C� XGPVKNCÁºQ�OGFKFC� RGNC� XGNQEKFCFG
FQ�CT�OÃFKC�LWPVQ�CQU�EÈTEWNQU�FG�RTQVGÁºQ�PQU�RKPVGK�
TQU�EQDGTVQU�HQK�OGPQT�
�����
�����O�U��FQ�SWG�PQU
RKPVGKTQU�UGO�EQTVKPCU������
�����O�U�
R��������
#�OCPKHGUVCÁºQ�FG�JKRGTVGPUºQ�RWNOQPCT�SWG�EWNOKPC
EQO�RTQEGUUQ�CUEÈVKEQ�GO�HTCPIQU�FG�ETGUEKOGPVQ�T¶�
RKFQ��GUV¶�FKTGVCOGPVG�TGNCEKQPCFC�CQ�ITCW�FG�JKRÎZKC
CQ�SWCN� GUUGU� UºQ� UWDOGVKFQU��#�RTGUGPÁC� GZEGUUKXC
FG� ICUGU� PQ� CODKGPVG� Ã� WO� HCVQT� RTGFKURQPGPVG�� 1U
PÈXGKU�OÃFKQU�FG�COÏPKC�TGIKUVTCFQU�
6CDGNC�����HQTCO
OCKQTGU�PQU�RKPVGKTQU�EQDGTVQU�
�����RRO��FQ�SWG�PQU
EQPXGPEKQPCKU�
�����RRO���PQ�GPVCPVQ��PºQ�JQWXG�FK�
HGTGPÁC� UKIPKHKECVKXC� GPVTG� QU� VTCVCOGPVQU� 
R ������
1U�PÈXGKU�TGIKUVTCFQU�GO�CODQU�QU�VTCVCOGPVQU��GUVC�
XCO�CDCKZQ� FG������ RRO�� EQPUKFGTCFQ� ETÈVKEQ� RCTC� Q
FGUGPXQXKOGPVQ� FCU� CXGU�� GURGEKCNOGPVG� SWCPVQ� ´
OCPKHGUVCÁºQ� FG� RTQDNGOCU� TGURKTCVÎTKQU� 
%1'..1� �
#8+.#��������9+&/#0��������
6CDGNC����/ÃFKCU�FQU�PÈXGKU�FG�COÏPKC�
RRO��O¶ZKOQU��OÈPKOQU

G�OÃFKQU�TGIKUVTCFQU�PQU�RKPVGKTQU�EQO�G�UGO�EQTVKPCU
UWRNGOGPVCTGU

#/§0+#�
RRO�6TCVCOGPVQU /¶ZKOQ /ÈPKOQ /ÃFKQ�±�&2
%QO�%QTVKPCU
5WRNGOGPVCTGU

����� ���� �����±������

5GO�%QTVKPCU
5WRNGOGPVCTGU

����� ���� �����±�����

�0ºQ�JQWXG�FKHGTGPÁC�UKIPKHKECVKXC�GPVTG�OÃFKCU�GUVWFCU�PC�EQNWPC�RGNQ�VGUVG�6�

R �����
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1�ÈPFKEG�FG�VGORGTCVWTC�G�WOKFCFG�
+6*��SWG�TGNCEKQPC
CU�VGORGTCVWTCU�FG�DWNDQ�UGEQ�G�ÕOKFQ�TGIKUVTCFQU�PQ
VGORQ� 
*#46�GV� CN��� ������� HQK�OCKQT� SWCPFQ� WVKNK\C�
FQU� QU� RKPVGKTQU� EQDGTVQU�� KPFKECPFQ� OGPQT� WOKFCFG
TGNCVKXC� FQ� CT�� Q� SWG� EQPVTKDWKW� RCTC� OCKQT� EQPHQTVQ
CODKGPVCN�PQ�RGTÈQFQ�GUVWFCFQ� 
(KI������0QU�RKPVGKTQU
EQDGTVQU� Q� +6*� OÃFKQ� HQK� FG� ������ G� PQU� RKPVGKTQU
EQPXGPEKQPCKU��������
R�������

(KI����8CNQTGU�OÃFKQU� FG� +6*� PQU� RKPVGKTQU� EQO�G� UGO� EQTVKPCU
UWRNGOGPVCTGU�� TGIKUVTCFQU�FG�FWCU� GO�FWCU� JQTCU�FCU��
´U����JQTCU�FWTCPVG����FKCU

2CT¸OGVTQU�(KUKQNÎIKEQU

1U�RCT¸OGVTQU�UCPI×ÈPGQU�CPCNKUCFQU� 
6CDGNC����� PºQ
CRTGUGPVCTCO� FKHGTGPÁC� UKIPKHKECVKXC� GPVTG� QU� VTCVC�
OGPVQU�
R �������'UUGU�TGUWNVCFQU�KPFKECO�SWG�C�TGU�
VTKÁºQ�FC� TGPQXCÁºQ�FG� CT� PQU�RKPVGKTQU� EQO�EQTVKPCU
UWRNGOGPVCTGU��PºQ�EQORTQOGVGW�CURGEVQU�JGOCVQNÎ�
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IKEQU� PCU� CXGU�� 5GIWPFQ� /CZYGNN� GV� CN�
������ WOC
TGUVTKÁºQ�ITCXG�PQ�CRQTVG�FG�QZKIÄPKQ�VGEKFWCN��GUVKOW�
NCTKC�C�OGFWNC�ÎUUGC�C�CWOGPVCT�C�RTQFWÁºQ�FG�GTKVTÎ�
EKVQU�
RQNKEKVGOKC�EQORGPUCVÎTKC���FGVGTOKPCPFQ�OCKQT
RGTEGPVCIGO�FQ�JGOCVÎETKVQ�FCU�CXGU�G�Q�CWOGPVQ�FC
XKUEQUKFCFG� UCPI×ÈPGC�RTQRKEKCPFQ� C�OCPKHGUVCÁºQ� FG
JKRGTVGPUºQ�CTVGTKCN�
6CDGNC����/ÃFKC�G�FGUXKQ�RCFTºQ�FQU�RCT¸OGVTQU�UCPI×ÈPGQU�FG

*GOCVÎETKVQ� 
*V����G�*GOQINQDKPC� 
*D�I����ON��� GO
HTCPIQU� CQU���� G� CQU���� FKCU� FG� KFCFG� UWDOGVKFQU� C
RKPVGKTQU�EQO�G�UGO�Q�WUQ�FG�EQTVKPCU�UWRNGOGPVCTGU

+�F�C�F�G
���FKCU ���FKCU6TCVCOGPVQU

*V�±±�&2 *D�±±�&2 *V�±±�&2 *D�±±�&2
%QO�%QTVKPCU
5WRNGOGPVCTGU

������±������ �����±����� ������±����� �����±�����

5GO�%QTVKPCU
5WRNGOGPVCTGU

������±����� �����±����� ������±����� ������±�����
��0ºQ�JQWXG�FKHGTGPÁC�UKIPKHKECVKXC�GPVTG�OÃFKCU�GUVWFCU�PC�EQNWPC�RGNQ�VGUVG�6�

R �����

%QPUVCVQW�UG�SWG�Q�RQNKGV[NGPQ�
T¶HKC��OCVGTKCN�FCU�EQT�
VKPCU�� PºQ� EQPHGTKW� VQVCN� KUQNCOGPVQ� VÃTOKEQ��OCU� HQK
UWHKEKGPVG�RCTC�TGFW\KT�C�CORNKVWFG�VÃTOKEC�PQU�RKPVGK�
TQU�EQDGTVQU��2QT�QWVTQ�NCFQ��RGTOKVKT�RCUUCIGO�FG�CT
PºQ� Ã� FG� VQFQ� KPFGUGL¶XGN�� WOC� XG\� SWG� RCTC� TGFW\KT
RTQDNGOCU�TGURKTCVÎTKQU�� HC\�UG�PGEGUU¶TKQ�OCPVGT�DQC
XGPVKNCÁºQ�PQ�CXK¶TKQ��0Q�GZCOG�JKUVQNÎIKEQ�FQU�CPÃKU
VTCSWGCKU�FQU�HTCPIQU�UWDOGVKFQU�CQU�RKPVGKTQU�EQDGT�
VQU��PºQ� HQTCO�FGVGEVCFCU�RGTFCU�FG� EÈNKQU� QW� NGUÐGU
GRKVGNKCKU�SWG�EQORTQOGVGUUGO�C�GUVTWVWTC�FGUUGU�VG�
EKFQU�� Q� SWG� RQFGTKC� VGT� QEQTTKFQ�� ECUQ� C� TGFWÁºQ� FC
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XGPVKNCÁºQ� G� Q� CWOGPVQ� FQU� PÈXGKU� FG� COÏPKC�� VKXGU�
UGO�UKFQ�RTGLWFKEKCKU�
5KIPKHKECVKXC�TGFWÁºQ�FC�VCZC�FG�OQTVCNKFCFG�HQK�FGVGT�
OKPCFC��PQU�NQVGU�EQO�WUQ�FG�RKPVGKTQU�EQDGTVQU� 
6C�
DGNC�����1DVGXG�UG�WOC�TGFWÁºQ�FG�������PC�OQTVCNK�
FCFG�VQVCN�G�C�VCZC�FG�JKRGTVGPUºQ�RWNOQPCT�HQK�TGFW\K�
FC�GO�������7OC�XG\�SWG�CXGU�LQXGPU��CRTGUGPVCO�Q
UKUVGOC�VGTOQTTGIWNCFQT�KPUKRKGPVG�GZKIKPFQ�ITCPFG�GU�
HQTÁQ� HKUKQNÎIKEQ� RCTC� C� OCPWVGPÁºQ� FC� VGORGTCVWTC
EQTRQTCN��GUUGU�TGUWNVCFQU�KPFKECO�SWG�Q�WUQ�FG�EQTVK�
PCU� UWRNGOGPVCTGU� PQU� RTKOGKTQU� FKCU� FG� XKFC� FCU
CXGU��RTQRKEKQW�WO�OKETQENKOC�OCKU�GUV¶XGN�SWCPVQ�´U
XCTKCÁÐGU� FG� VGORGTCVWTC� FGPVTQ� FQU� RKPVGKTQU� G� RTQ�
RQTEKQPCPFQ� OGNJQT� FGUGPXQNXKOGPVQ� FQ� UKUVGOC
E¶TFKQ�TGURKTCVÎTKQ�
6CDGNC����/QTVCNKFCFG�FG�HTCPIQU�CQU����FKCU�FG�KFCFG��CNQLCFQU

GO�CXK¶TKQU�EQO�G�UGO�Q�WUQ�FG�EQTVKPCU�UWRNGOGPVC�
TGU�PQU�RKPVGKTQU

/QTVCNKFCFG
6TCVCOGPVQ *KRGTVGPUºQ

RWNOQPCT��
CUEKVG�
��

1WVTCU
ECWUCU�
��

6QVCN�
�� 6QVCN�FG�#XGU
#NQLCFCU
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UWRNGOGPVCTGU�
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����� �����
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%QO�EQTVKPCU
UWRNGOGPVCTGU�
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����� ����
����� �����
����� ������

��FG�4GFWÁºQ�FG
OQTVCNKFCFG�
5�%� ���
����� ���
����� ����
����� ������
��#�TGURQUVC�FG�OQTVCNKFCFG�GUV¶�CUUQEKCFC�CQ�GHGKVQ�FG�VTCVCOGPVQ�RGNQ�VGUVG�χχ�


R��������

%QPUVCVQW�UG�UKIPKHKECVKXC�TGFWÁºQ�PQ�EQPUWOQ�FG�I¶U
PQU�RKPVGKTQU� EQO�EQTVKPCU�UWRNGOGPVCTGU� 
R��������
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#�TGVGPÁºQ�FG�ECNQT�QDVKFC�FGVGTOKPQW�WOC�GEQPQOKC
FG� ��� SWKNQU� FG� I¶U� 
��%�� FWTCPVG� QU� RTKOGKTQU� ��
FKCU�FG�XKFC�FCU� CXGU��1DVGXG�UG� CKPFC�WOC� TGFWÁºQ
FG� ����� MI� PC� EQPXGTUºQ� CNKOGPVCT� PQU� RKPVGKTQU
EQDGTVQU� SWCPFQ� EQORCTCFQU� CQU� EQPXGPEKQPCKU

R�������

%QPENWUÐGU
1�OKETQENKOC�QDVKFQ�PQU�RKPVGKTQU�EQO�Q�WUQ�FG�EQTVK�
PCU� UWRNGOGPVCTGU� TGUVTKPIKW� XCTKCÁÐGU� FT¶UVKECU� FG
VGORGTCVWTC� RTQRQTEKQPCPFQ�OCKQT� GUVCDKNKFCFG� VÃTOK�
EC�� TGFW\KPFQ� Q� FGUCHKQ�OGVCDÎNKEQ� RCTC�OCPWVGPÁºQ
FC�VGORGTCVWTC�EQTRQTCN�FCU�CXGU�LQXGPU��0QU�RKPVGKTQU
EQDGTVQU�QDVGXG�UG�TGFWÁºQ�FG�������FC�VCZC�FG�OQT�
VCNKFCFG� G� FG� ����� FC� OQTVCNKFCFG� RQT� JKRGTVGPUºQ
RWNOQPCT��#�TGFWÁºQ�FC�XGPVKNCÁºQ�PºQ�EQORTQOGVGW
CURGEVQU�JGOCVQNÎIKEQU�FCU�CXGU��1�CSWGEKOGPVQ�FQU
RKPVGKTQU�� RQT� ECOR¸PWNCU� C� I¶U� HQK� QVKOK\CFQ� EQO� Q
WUQ�FG� EQTVKPCU� UWRNGOGPVCTGU�� TGFW\KPFQ� GO�����Q
ICUVQ� FG� ).2� PQU� RKPVGKTQU� EQDGTVQU�� FGOQPUVTCPFQ
SWG�GUUC�Ã�WOC�RT¶VKEC�GHKEC\�

4GHGTÄPEKCU�$KDNKQIT¶HKECU
$#'6#�� (�� FC� %�� �� 517<#�� %�� FG� (��#ODKÄPEKC� GO
GFKHKECÁÐGU�TWTCKU��EQPHQTVQ�CPKOCN��8KÁQUC��/)��7(8�
����������R�
%#.0'%-�� $�9��� $#40'5��*�,�%��9��/%&17)#.&�
.�4�� 5#+(�� ;�/��&KUGCUGU� QH� RQWNVT[�� � ���GF�� #OGU�
+QYC�5VCVG�7PKXGTUKV[�2TGUU�����������R�
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%1'..1��%�.���#8+.#��)�'��6ÃEPKECU�FG�OCPGLQ�RCTC
TGFWEKT� NC� KPEKFGPEKC� FG� NC� CUEKVKU�� +PFWUVTKC� #XÈEQNC�
X�����R��������������
)10<#.'5�� '���/#%#4+��/�� 'PHGTOKFCFGU�OGVCDÎNK�
ECU�GO�HTCPIQU�FG�EQTVG� +P�� �$'4%*+'4+�,­0+14��#��
/#%#4+�� /�� &QGPÁC� FCU� CXGU�� %CORKPCU�� (CEVC�
������R����������
*#46��#���911&9#4&��#���9+.510��9�1��'XCRQTC�
VKXG�EQQNKPI�QH�ECIGF�NC[KPI�JGPU��6TCPUCEVKQPU�QH�VJG
#5#'��X�����R������������
,7.+#0�� 4�,�� #UEKVKU� KP� RQWNVT[�� #XKCP� 2CVJQNQI[�
X�����R���������������
.70#��.�)��/CPWCN�QH�JKUVQNQIKE� UVCKPKPI�OGVJQFU�QH
VJG� #TOGF� (QTEGU� +PUVKVWVG� QH� 2CVJQNQI[�� ��GF�� 0GY;QTM���/E)TCY�*KNN�����������R�
/#:9'..�� /�*��� 52'0%'�� 5��� 41$'46510�� )�9��
/+6%*'.+�� /�#�� *GOCVQNQIKECN� CPF� OQTRJQNQIKECN
TGURQPUGU� QH� DTQKNGT� EJKEMU� VQ� J[RQZKC�� #XKCP
2CVJQNQI[��X�����R�������������
/#:9'..��/�*��� 41$'46510�� )�9�� 8KUKQP� RCPQT¶�
OKEC� FG� NC� CUEKVKU� GP� RQNNQU� GP� GN� OWPFQ�� �����
+PFWUVTKC�#XKEQNC��X�����R�������������
/%)18'40��4�*���('&&'5��,�,�4���41$+0510��(�'��
*#0510�� ,�� #PCN[UKU� QH� TKIJV� XGPVTKEWNCT� CTGCU� VQ
CUUGUU� VJG� UGXGTKV[� QH� CUEKVGU� U[PFTQOG� KP� DTQKNGTU
EJKEMGP��2QWNVT[�5EKGPEG��X�����R�������������
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2'&'45'0�5��%NKOCVK\CVKQP�QH�CPKOCN�JQWUG��*QTUGPU�
&GRCTVOGPV�QH�#ITKEWNVWTCN�'PIKPGGTKPI��&CPKUJ�+PUVKVW�
VG� QH� #ITKEWNVWTCN�� 5EKGPEGU�� ������ ��R�� 
4GRQTV
.KXGUVQEM�����
5#5�+056+676'�+0%��5[UVGO�HQT�/KETQUQHV�9KPFQYU�
TGNGCUG������%CT[����������%&�41/�
5+.8#��4�)��FC��� +PVTQFWÁºQ�´�DKQENKOCVQNQIKC�CPKOCN�
5ºQ�2CWNQ��0QDGN������������R�
50'&'%14�� )�/�� %1%%*4#0�� 9�)�� 5VCVKUVKECN
OGVJQFU�� ��GF�� #OGU�� +QYC� 5VCVG� 7PKXGTUKV[� 2TGUU�
���������R�
9+&/#0�� 4�(��� 2CVJQRJ[UKQNQI[� QH� JGCTV�NWPI� FKUQT�
FGTU�� RWNOQPCT[� J[RGTVGPUKQP� U[PFTQOG� KP� DTQKNGT�
9QTNFOU� 2QWNVT[� 5EKGPEG� ,QWTPCN�� X����� R���������
�����
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