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#U�PQXCU� VGPFÄPEKCU�OWPFKCKU�GO� VGT�

OQU�FG�OCKQTGU�GZKIÄPEKCU�RQT�WOC�CNKOGP�
VCÁºQ�OCKU�UCWF¶XGN��DGO�EQOQ�Q�CWOGPVQ
FC�RTGQEWRCÁºQ�EQO�Q�OGKQ�CODKGPVG�G�EQO
UKUVGOCU� UWUVGPV¶XGKU� FG� RTQFWÁºQ� VÄO� CW�
OGPVCFQ� C� FGOCPFC� RQT� RTQFWVQU� QTKWPFQU
FG� UKUVGOCU� QTI¸PKEQU� G� CITQGEQNÎIKEQU� FG
RTQFWÁºQ�� 0Q� GPVCPVQ�� RCTC� C� RTQFWÁºQ� QT�
I¸PKEC� FG� CPKOCKU� OQPQI¶UVTKEQU�� J¶� Q
GPVTCXG� FC� FKURQPKDKNKFCFG� G� FQ� RTGÁQ� FQU
ITºQU� QTI¸PKEQU� PQ� OGTECFQ�� WOC� XG\� SWG
QU� ITºQU� PGEGUU¶TKQU� RCTC� RTQFWÁºQ� FG� TC�
ÁÐGU�RCTC�GUVGU�CPKOCKU�VCODÃO�RQFGO�UGT
WVKNK\CFQU� RCTC� CNKOGPVCÁºQ� JWOCPC�� &GUVC
HQTOC��C�RTQFWÁºQ�FG�ITºQU�G�QWVTQU�CNKOGP�
VQU�QTI¸PKEQU�C�PÈXGN�FG�RTQRTKGFCFG�RQFG�UG
EQPUVKVWKT�GO�WOC�UQNWÁºQ�RCTC�Q�UWRTKOGPVQ
FG� CNKOGPVQU� PGEGUU¶TKQU� RCTC� ETKCÁºQ� FG
CPKOCKU�PGUVG�UKUVGOC�

#� OCPFKQEC� G� C� ECPC� FG� CÁÕECT� UºQ
EWNVWTCU� OWKVQ� FKHWPFKFCU� PCEKQPCNOGPVG�
EQO�RQVGPEKCN�RCTC�RTQFWÁºQ�GO�VQFQ�Q�VGT�
TKVÎTKQ� PCEKQPCN�� 7OC� FCU� XCPVCIGPU� FGUVCU
FWCU�EWNVWTCU�Ã�CNVC�RTQFWÁºQ�FG�OCVÃTKC�UG�
EC� RQT� JGEVCTG�� EWLQ� TGPFKOGPVQ� Ã� UWRGTKQT
CQ�FQ�OKNJQ��#�WVKNK\CÁºQ�FGUVGU�KPITGFKGPVGU
GO�FKGVCU�RCTC�RQTECU�HQK�CXCNKCFC�GO�CNIWPU

GUVWFQU��OCU�C�OCKQTKC�FGUVGU�UºQ�CPVKIQU�G
QU�TGUWNVCFQU�UºQ�EQPVTCFKVÎTKQU��PGEGUUKVCP�
FQ�FG�WOC�OGNJQT�CXCNKCÁºQ�

#�UKNCIGO�FQ�ITºQ�FG�OKNJQ�CRTGUGPVC�
UG� EQOQ� WOC� CNVGTPCVKXC� FG� CNVC� FKIGUVK�
DKNKFCFG� RCTC� UWÈPQU�� GXKFGPEKCFQ� RQT� WOC
OGNJQTC� PC� EQPXGTUºQ� CNKOGPVCT�� CNÃO� FG
CRTGUGPVCT� QWVTCU� XCPVCIGPU�� VCKU� EQOQ�
NKDGTCT� OCKU� EGFQ� C� VGTTC� RCTC� QWVTQU� EWNVK�
XQU�� OGPQTGU� RGTFCU� PQ� CTOC\GPCOGPVQ� G
TGFWÁºQ� FQU� RTQDNGOCU� EQO� OKEQVQZKPCU�
#NÃO�FKUVQ��Q�DCKZQ�R*�FC�UKNCIGO�RQVGPEKCN�
OGPVG� RTQRQTEKQPC� WO� CODKGPVG� KPVGUVKPCN
OCKU� HCXQT¶XGN�� TGFW\KPFQ�QU� RTQDNGOCU� FG�
EQTTGPVGU� FG� OKETQQTICPKUOQU� RCVQIÄPKEQU
KPVGUVKPCKU�G�C�FGRGPFÄPEKC�FG�CFKVKXQU�CPVK�
OKETQDKCPQU��HCVQ� KORQTVCPVG�PQ�UKUVGOC�QT�
I¸PKEQ�FG�RTQFWÁºQ�FG�UWÈPQU�

1U� EGTGCKU� FG� KPXGTPQ�� EQOQ� Q� VTKIQ�
VTKVKECNG� G� EGXCFC�� VCODÃO� CRTGUGPVCO�UG
EQOQ� CNVGTPCVKXCU� RTQOKUUQTCU� EQOQ� UWDU�
VKVWVQU� FQ� OKNJQ� RCTC� UWÈPQU� FGXKFQ� C� UWC
FKURQPKDKNKFCFG� GO� FGVGTOKPCFCU� ÃRQECU� FQ
CPQ��GURGEKCNOGPVG�PC�GPVTGUUCHTC�FQ�OKNJQ�
G� CQ� UGW� XCNQT� PWVTKEKQPCN�� 1� EQPVGÕFQ� FG
GPGTIKC�FQ�VTKIQ�G�FQ�VTKVKECNG�Ã�CRGPCU�NKIGK�
TCOGPVG� KPHGTKQT� CQ�FQ�OKNJQ�� GPSWCPVQ� SWG
Q�EQPVGÕFQ�FG�RTQVGÈPC�Ã�UWRGTKQT��Q�SWG�QU
VQTPC�KORQTVCPVGU�HQTPGEGFQTGU�FG�GPGTIKC�G
RTQVGÈPC�PCU�FKGVCU�
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#XCNKCÁºQ� FG� &KGVCU� RCTC� 2QTECU� GO
)GUVCÁºQ� G� .CEVCÁºQ� G� RCTC� .GKVÐGU
.CEVGPVGU� RCTC� WUQ� GO� 5KUVGOCU
%QPXGPEKQPCKU�QW�1TI¸PKEQU�FG�2TQFWÁºQ
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#U� CNVGTPCVKXCU� RCTC� UWDUVKVWKÁºQ� FQ
HCTGNQ�FG�UQLC�UºQ�DGO�OCKU�TGUVTKVCU�FQ�SWG
RCTC�UWDUVKVWKÁºQ�FQ�OKNJQ�PCU�FKGVCU�FG�UWÈ�
PQU��1�ITºQ�FG� UQLC� KPVGITCN� VQUVCFQ�Ã�WOC
FCU�HQPVG�RTQVÃKECU�CNVGTPCVKXCU�OCKU�RTQOKU�
UQTCU� RCTC� UWDUVKVWKÁºQ� FQ� HCTGNQ� FG� UQLC�
PºQ�UÎ�FGXKFQ�C�UWC�EQORQUKÁºQ�PWVTKEKQPCN
OCU�VCODÃO�FGXKFQ�´�UWC�FKURQPKDKNKFCFG�PQ
OGTECFQ� G� ´� RQUUKDKNKFCFG� FG� QDVGPÁºQ� ´
PÈXGN� FG� RTQRTKGFCFG�� #RÎU� C� VQUVCIGO� GO
VGORGTCVWTCU�FG�����°%�RQT���C���OKPWVQU�
RQT� GZGORNQ�� Q� ITºQ� FG� UQLC� VQTPC�UG� CFG�
SWCFQ� RCTC� WVKNK\CÁºQ� PC� TCÁºQ� FQU� UWÈPQU
GO�VQFCU�CU�HCUGU�

1� NGKVG� FG� XCEC� G� QU� QXQU� UG� EQPUVK�
VWGO�GO�HQPVGU�FG�RTQVGÈPC�FG�CNVC�SWCNKFC�
FG�GO�HWPÁºQ�FC�UWC�EQORQUKÁºQ�GO�COKPQ�
¶EKFQU�GUUGPEKCKU�G�FG�UWC�GNGXCFC�FKIGUVKDK�
NKFCFG��#�RTQVGÈPC�FQ�NGKVG�Ã�TKEC�GO�VTKRVQHC�
PQ�G�VTGQPKPC��GODQTC�RQDTG�GO�NKUKPC�SWCP�
FQ� EQORCTCFC� EQO� C� RTQVGÈPC� FQ� HCTGNQ� FG
UQLC��,¶�QU�QXQU�UºQ�TKEQU�GO�VTGQPKPC��NKUKPC
G�OGVKQPKPC��EKUVKPC��2QTVCPVQ��Q�NGKVG�KPVG�
ITCN�G�QU�QXQU�CRTGUGPVCO�UG�EQOQ�CNVGTPCVK�
XCU� RTQVÃKECU� FG� CNVQ� RQVGPEKCN� RCTC� NGKVÐGU
PCU�HCUGU�FG�CNGKVCOGPVQ�G�ETGEJG�

/CVGTKCN�G�/ÃVQFQU
(QK� EQPFW\KFQ� WO�GUVWFQ� EQO�Q� QDLG�

VKXQ� FG� CXCNKCT� C� WVKNK\CÁºQ� FG� FKGVCU� RCTC
IGUVCÁºQ��NCEVCÁºQ�G�RTÃ�KPKEKCKU�RCTC�NGKVÐGU�
WVKNK\CPFQ�UG� UKOWNVCPGCOGPVG� WO� ITCPFG
PÕOGTQ� FG� KPITGFKGPVGU� CNVGTPCVKXQU� QDVKFQU
RTKOCTKCOGPVG� ´� PÈXGN� FG� RTQRTKGFCFG�� RCTC
XKCDKNK\CÁºQ� FC� RTQFWÁºQ� FG� UWÈPQU� ETKCFQU
GO�UKUVGOC�QTI¸PKEQ�
(CUG�FG�IGUVCÁºQ

1U� UGIWKPVGU� VTCVCOGPVQU� HQTCO� EQO�
RCTCFQU�

6��L�&KGVC�EQPXGPEKQPCN�
6�� L� &KGVC� C� DCUG� FG� UKNCIGO� FG� ITºQ� FG
OKNJQ��VTKVKECNG��ITºQ�FG�UQLC�VQUVCFC�G�ECNFQ
FG�ECPC�
6�� L� &KGVC� C� DCUG� FG� UKNCIGO� FG� ITºQ� FG
OKNJQ��VTKVKECNG��ITºQ�FG�UQLC�VQUVCFC�G�TCÈ\�FG
OCPFKQEC�KPVGITCN�

(QTCO�WVKNK\CFCU����RQTECU�FCU�QTFGPU
FG�RCTVQ���C����#U�FKGVCU�HQTCO�HQTOWNCFCU
FG�HQTOC�C�CVGPFGT�QW�GZEGFGT�CU�TGEQOGP�
FCÁÐGU�FQ�04%�
������RCTC�RQTECU�GO�IGU�
VCÁºQ�
6CDGNC�����UGPFQ�C�EQPEGPVTCÁºQ�FQU
PWVTKGPVGU�RTQRQTEKQPCN� CQ�EQPVGÕFQ�FG�OC�
VÃTKC� UGEC�� VQOCPFQ�UG� EQOQ� TGHGTÄPEKC� C
FKGVC� EQPXGPEKQPCN�� 0QU� VTCVCOGPVQU� �� G� �
QU�KPITGFKGPVGU�ÕOKFQU�GTCO�OKUVWTCFQU�FKC�
TKCOGPVG� C� WO� EQPEGPVTCFQ� EQPVGPFQ� QU
KPITGFKGPVGU�UGEQU��#�CNKOGPVCÁºQ�GTC�HQTPG�
EKFC� FG� HQTOC� EQPVTQNCFC� 
6CDGNC� ���� GO
SWCPVKFCFG�PGEGUU¶TKC�RCTC�UWRTKT� CU�PGEGU�
UKFCFGU�FK¶TKCU�FG� PWVTKGPVGU� G� GPGTIKC� RCTC
GUVC�HCUG�FG�RTQFWÁºQ��0QU�VTCVCOGPVQU���G
�� Q� HQTPGEKOGPVQ� FK¶TKQ� FG� TCÁºQ� HQK
CWOGPVCFQ�GO� TGNCÁºQ�CQ� VTCVCOGPVQ����FG
HQTOC� SWG� CU� RQTECU� TGEGDGUUGO� C� OGUOC
SWCPVKFCFG� FK¶TKC� FG� OCVÃTKC� UGEC� G� FG
PWVTKGPVGU�PQU�VTÄU�VTCVCOGPVQU��#�OCPFKQEC
G�C�ECPC�GTCO�EQNJKFCU�C�ECFC���C���FKCU�G
CODCU� GTCO� RTQEGUUCFCU� FKCTKCOGPVG� RCTC
OKUVWTC�EQO�Q�EQPEGPVTCFQ��#�OCPFKQEC�GTC
RKECFC� GO� OQGFQT� HQTTCIGKTQ� G� Q� ECNFQ� FG
ECPC�GTC�QDVKFQ�GO�WOC�RTGPUC�

#U�RQTECU�HQTCO�OCPVKFCU�CVÃ�QU����
FKCU� FG� IGUVCÁºQ� GO� WOC� KPUVCNCÁºQ� EQO
ICKQNCU�RCTC�CNKOGPVCÁºQ�KPFKXKFWCN��OCU�EQO
CEGUUQ�C�WOC�¶TGC�RCTC�NKXTG�OQXKOGPVCÁºQ�
#� TCÁºQ� FK¶TKC� GTC� FKXKFKFC� GO� FWCU� RCTVGU
KIWCKU�� HQTPGEKFCU� ´U���J� G� ´U� ��J� 
6CDGNC
���� #QU� ���� FKCU� FG� IGUVCÁºQ� CU� RQTECU
HQTCO�VTCPUHGTKFCU�RCTC�C�OCVGTPKFCFG��QPFG
RGTOCPGEGTCO� GO� ICKQNCU� KPFKXKFWCKU� CVÃ� Q
FGUOCOG�
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+PITGFKGPVGU )GUVCÁºQ .CEVCÁºQ
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%CNFQ�FG
ECPC�
6��

/CPFKQEC

6��

%QPXGPEKQPCN

6��

%GTGCKU�FG
KPXGTPQ�
6��

4CURC�FG
OCPFKQEC�
6��

/KNJQ�GO�ITºQ��UGEQ ����� ��� ��� ����� ��� ���
(CTGNQ�FG�UQLC ����� ��� ��� ����� ���� �����
5KNCIGO�FG�OKNJQ ��� ����� ����� ��� ����� �����
%CNFQ�FG�ECPC ��� ����� ��� ��� ��� ���
/CPFKQEC�KPVGITCN ��� ��� ����� ��� ��� ���
6TKVKECNG ��� ����� ����� ��� ��� ���
6TKIQ ��� ��� ��� ��� ����� ���
%GXCFC ��� ��� ��� ��� ����� ��
4CURC�FG�OCPFKQEC ��� ��� ��� ��� ��� �����
5QLC�GO�ITºQ�VQUVCFC ��� ����� ����� ��� ����� �����
(CTGNQ�FG�VTKIQ ����� ��� ��� ��� ��� ���
2TGOKZ�XKVCOÈPKEQ� ���� ���� ���� ���� ���� ����
2TGOKZ�OKPGTCN� ���� ���� ���� ���� ���� ����
%CNE¶TKQ ���� ���� ���� ���� ���� ����
(QUHCVQ�DKECNEKEQ ���� ���� ���� ���� ���� ����
5CN ���� ���� ���� ���� ���� ����
6QVCN ������ ������ ������ ������ ������ ������
8CNQTGU�ECNEWNCFQU�MI�FC�FKGVC
/CVGTKC�UGEC��� ����� ����� ����� ����� ����� �����
'/��MECN ���� ���� ���� ���� ���� ����
2TQVGÈPC�DTWVC��� ����� ���� ���� ����� ����� �����
(KDTC�DTWVC��� ���� ���� ���� ���� ���� ����
%CNEKQ�� ���� ���� ���� ���� ���� ����
(ÎUHQTQ�VQVCN��� ���� ���� ���� ���� ���� ����
.KUKPC��� ����� ����� ����� ����� ����� �����
�0ÈXGKU�FG�ICTCPVKC�RQT�MI�FQ�RTQFWVQ�������������7+�XKV��#������������7+�XKV��&����������7+�XKV�'��������OI�XKV��-��
������OI�XKV��$���������OI�XKV��$���������OI�XKV��$����������µI�XKV��$��������OI�DKQVKPC��������OI�¶EKFQ�HÎNKEQ�
�������OI�¶EKFQ�RCPVQVÄPKEQ���������OI�¶EKFQ�PKEQVÈPKEQ������OI�UGNÄPKQ�
�0ÈXGKU�FG�ICTCPVKC�RQT�MI�FQ�RTQFWVQ��������OI�+��������OI�%Q���������OI�%W����������OI�<P����������OI�(G�
�������OI�/P�

6CDGNC�����2NCPQ�FG�CTTCÁQCOGPVQ�
MI�FKC��WVKNK\CFQ�PC�HCUG�FG�IGUVCÁºQ
2GTÈQFQ %QPXGPEKQPCN�
6�� %CNFQ�FG�ECPC�
6�� /CPFKQEC�
6��
#VÃ����FKCU ��� ��� ���
���C����FKCU ��� ���� ����
���C�����FKCU ��� ���� ����
����FKCU�CQ�RCTVQ ��� ��� ���
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(CUG�FG�NCEVCÁºQ
1U� UGIWKPVGU� VTCVCOGPVQU� HQTCO� EQO�

RCTCFQU�
6��L�&KGVC�EQPXGPEKQPCN�
6�� L� &KGVC� C� DCUG� FG� UKNCIGO� FG� ITºQ� FG
OKNJQ�� ITºQ� FG� UQLC� VQUVCFC� G� EGTGCKU� FG
KPXGTPQ�
VTKIQ�G�EGXCFC��
6�� L� &KGVC� C� DCUG� FG� UKNCIGO� FG� ITºQ� FG
OKNJQ�� ITºQ�FG� UQLC� VQUVCFC� G� TCURC� FG� TCÈ\
FG�OCPFKQEC�UGEC�

2CTC� GUVC� HCUG� HQTCO� OCPVKFCU� CU
OGUOCU�RQTECU�WVKNK\CFCU�PC� HCUG�FG�IGUVC�
ÁºQ��PQU� TGURGEVKXQU� VTCVCOGPVQU� 
6���6��G
6����#U�TCÁÐGU�HQTCO�HQTOWNCFCU�RCTC�CVGP�
FGT� QW� GZEGFGT� CU� TGEQOGPFCÁÐGU� FQ� 04%

������ RCTC� RQTECU� GO� NCEVCÁºQ� G� HQTCO
HQTPGEKFCU�´�XQPVCFG�FWTCPVG�VQFQ�Q�RGTÈQFQ
GZRGTKOGPVCN�
6CDGNC�����(QK�HGKVC�FKCTKCOGP�
VG� C�OKUVWTC� FC� UKNCIGO� EQO� C� RTÃ�OKUVWTC
FQU� KPITGFKGPVGU�UGEQU�PQU�VTCVCOGPVQU���G
���#�TCURC�FG�TCÈ\�FG�OCPFKQEC�UGEC�HQK�RTQ�
FW\KFC�PC�'ODTCRC�5WÈPQU�G�#XGU�FC�UGIWKP�
VG� HQTOC�� C� TCÈ\� FG� OCPFKQEC� KPVGITCN� GTC
NCXCFC��RKECFC�GO�OQGFQT�HQTTCIGKTQ�G�GURC�
NJCFC� CQ� UQN� UQDTG� NQPC� RN¶UVKEC� RCTC� UGEC�
IGO�� 1� RTQFWVQ� HKPCN� EQPVKPJC� ������ FG
OCVÃTKC�UGEC�

1U�NGKVÐGU�TGEGDGTCO�TCÁºQ�RTÃ�KPKEKCN�C
XQPVCFG�C�RCTVKT�FQ�����FKC�FG�KFCFG��1U�NGK�
VÐGU�RTQXGPKGPVGU�FCU�RQTECU�SWG�TGEGDGTCO
C�FKGVC�EQPXGPEKQPCN�
6���PC�IGUVCÁºQ�G�NCE�
VCÁºQ�TGEGDGTCO�TCÁºQ�RTÃ�KPKEKCN�EQPXGPEKQ�
PCN�� GPSWCPVQ� SWG� RCTC� QU� NGKVÐGU� QTKWPFQU
FCU�RQTECU�SWG�TGEGDGTCO�CU�FKGVCU�CNVGTPC�
VKXCU� 
6�� G� 6��� HQTCO� HQTPGEKFCU� TCÁÐGU� C
DCUG� FG� HCTGNQ� FG� UQLC�� VTKIQ�� UQLC� GO� ITºQ
VQUVCFC�� UKNCIGO� FG� ITºQ� FG� OKNJQ� G� NGKVG

6���QW�QXQU�
6���6CDGNC�����1�EQPEGPVTCFQ
EQPVGPFQ�QU� KPITGFKGPVGU�UGEQU� HQK�OKUVWTC�
FQ� FKCTKCOGPVG� EQO�QU� KPITGFKGPVGU� ÕOKFQU

NGKVG��QXQU�G�UKNCIGO���#PVGU�FC�OKUVWTC��QU
QXQU�GTCO�EQ\KFQU�G�Q�NGKVG�GTC�HGTXKFQ�

4GUWNVCFQU
1U� FCFQU� FG� FGUGORGPJQ� TGRTQFWVKXQ

GUVºQ�CRTGUGPVCFQU�PC�6CDGNC����1�ICPJQ�FG
RGUQ� PC� IGUVCÁºQ� HQK� OGPQT� 
2������� PCU
RQTECU�SWG�TGEGDGTCO�C�FKGVC�EQO�OCPFKQEC
KPVGITCN� 
6���� EQORCTCFQ� EQO� C� FKGVC� EQO�
XGPEKQPCN� 
6����#U� RQTECU� SWG� TGEGDGTCO� C
FKGVC�EQPVGPFQ�ECNFQ�FG�ECPC� 
6��� CRTGUGP�
VCTCO�ICPJQ�FG�RGUQ�KPVGTOGFK¶TKQ��1�ICPJQ
FG� RGUQ� FCU� RQTECU� PC� IGUVCÁºQ� RTQXCXGN�
OGPVG� GUV¶� TGNCEKQPCFQ� EQO�Q� EQPUWOQ� FG
OCVÃTKC� UGEC�� Q� SWCN� HQK� OCKU� GNGXCFQ

2�������PCU�RQTECU�SWG�TGEGDGTCO�C�FKGVC
EQPXGPEKQPCN�� UGPFQ�SWG� Q�OGPQT� EQPUWOQ

2������� HQK� QDUGTXCFQ�PCU� RQTECU� SWG� TG�
EGDGTCO� C� FKGVC� EQO� OCPFKQEC�� 'ODQTC� C
SWCPVKFCFG� FG� TCÁºQ� HQTPGEKFC� PC� IGUVCÁºQ
VGPJC� UKFQ� ECNEWNCFC� RCTC� RTQRQTEKQPCT� Q
OGUOQ�EQPUWOQ�FG�OCVÃTKC�UGEC�GO�VQFQU
QU�VTCVCOGPVQU��CU�FKGVCU�EQPVGPFQ�ECNFQ�FG
ECPC� G� TCÈ\� FG� OCPFKQEC� CRTGUGPVCTCO� WO
VGQT�FG�OCVÃTKC�UGEC�CDCKZQ�FQ�GURGTCFQ��Q
SWG� TGFW\KW� Q� EQPUWOQ� FG� OCVÃTKC� UGEC
PGUVGU� FQKU� VTCVCOGPVQU�� 0GPJWOC� FCU� QW�
VTCU� XCTK¶XGKU� HQK� UKIPKHKECVKXCOGPVG� CHGVCFC
RGNCU�FKGVCU�

'ODQTC� Q� EQPUWOQ� FG� OCVÃTKC� UGEC
FQU� NGKVÐGU�VGPJC�UKFQ�PWOGTKECOGPVG�UWRG�
TKQT�PQU�NGKVÐGU�SWG�TGEGDGTCO�CU�FKGVCU�EQP�
VGPFQ� NGKVG� QW� QXQU�� C� CNVC� XCTKCDKNKFCFG�
ECTCEVGTÈUVKEC� FGUVGU� FCFQU�� PºQ� RGTOKVKW
RTQXCT� FKHGTGPÁC� GUVCVÈUVKEC� GPVTG� QU� VTCVC�
OGPVQU�

#RGUCT�FQ�NQPIQ�RGTÈQFQ�FG�NCEVCÁºQ��C
RGTFC�FG�RGUQ�FCU�RQTECU�FWTCPVG�GUVC�HCUG
PºQ� HQK� GNGXCFC�� Q� SWG� UG� FGXGW�� RTQXCXGN�
OGPVG��CQ�HCVQ�FG�SWG�C�OCKQTKC�FCU�RQTECU
GUVCXCO�GPVTG�CU�QTFGPU�FG�RCTVQ���G����#
CNVC� ECRCEKFCFG� FG� EQPUWOQ� FCU� RQTECU� FG
GNGXCFCU�QTFGPU�FG�RCTVQ�PQTOCNOGPVG�RQU�
UKDKNKVC� C� PGEGUU¶TKC� RTQFWÁºQ� FG� NGKVG� RCTC
WO� CFGSWCFQ� FGUGPXQNXKOGPVQ� FQU� NGKVÐGU
EQO�TGFW\KFCU�RGTFCU�FG�RGUQ�FC�RQTEC�
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#EKFQ�HWO¶TKEQ ���� ��� ���
1ZKVGVTCEKENKPC� ���� ��� ���
6QVCN ������ ������ ������
8CNQTGU�ECNEWNCFQU�MI�FC�FKGVC
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'ZVTCVQ�GVÃTGQ��� ���� ���� ����
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6TGQPKPC��� ����� ����� �����
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�������OI�/P�
�(QTPGEGPFQ������RRO�<P�MI�FC�FKGVC�
�����I�MI�FQ�RTQFWVQ�
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0WOGTQ�FG�NGKVÐGU�PCVKOQTVQU ���� ���� ���� 05
0WOGTQ�FG�NGKVÐGU�PCUEKFQU�XKXQU ���� ���� ���� 05
0WOGTQ�FG�NGKVÐGU�FGUOCOCFQU ���� ���� ���� 05
2GUQ�FC�NGKVGICFC�CQ�PCUEGT��MI ����� ����� ����� 05
2GUQ�FC�NGKVGICFC�CQ�FGUOCOG��MI ������ ������ ������ 05
2GUQ�OÃFKQ�FQU�NGKVÐGU�CQ�PCUEGT��MI ����� ����� ����� 05
2GUQ�OÃFKQ�NGKVÐGU�CQ�FGUOCOG��MI ������ ������ ������ 05
)CPJQ�RGUQ�VQVCN�FC�NGKVGICFC��MI ������ ������ ������� 05
)CPJQ�RGUQ�VQVCN�NGKVÐGU��MI�NGKVºQ ������ ������ ������ 05
)CPJQ�FG�RGUQ�NGKVÐGU��MI�FKC ����� ����� ����� 05
%QPUWOQ�VQVCN�TCÁºQ�NGKVºQ��MI ����� ����� ����� 0#
%QPUWOQ�VQVCN�/5�NGKVºQ��MI ����� ����� ����� 05
/5��OCVÃTKC�UGEC��05��PºQ�UKIPKHKECVKXQ��0#��PºQ�CPCNKUCFQ
�C��D/ÃFKCU�PC�OGUOC�NKPJC�UGIWKFCU�RQT�FKHGTGPVGU�UWDUETKVQU�FKHGTGO�GUVCVÈUVKECOGPVG�
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#� OCPFKQEC� WVKNK\CFC� PGUVG� GZRGTK�
OGPVQ�Ã�FQ�OGUOQ�VKRQ�FC�WVKNK\CFC�PQ�EQO�
UWOQ� JWOCPQ�� RQTVCPVQ�� EQO�DCKZQU� PÈXGKU
FG�INKEQUÈFGQU�EKCPQIÄPKEQU�� +UVQ�FGOQPUVTC
SWG�Q�WUQ�FG�TCÈ\�FG�OCPFKQEC�KPVGITCN�QW�PC
HQTOC� FG� TCURC� EQPVGPFQ� DCKZQU� PÈXGKU� FG
EQORQUVQU� VÎZKEQU� G� GO� FKGVCU� CFGSWCFC�
OGPVG�DCNCPEGCFCU��PºQ�RTGLWFKEC�Q�FGUGO�
RGPJQ� TGRTQFWVKXQ� FCU� RQTECU� G� PGO� Q� FG�
UGPXQNXKOGPVQ�FQU�NGKVÐGU��&C�OGUOC�HQTOC�
Q� WUQ� FG� QWVTQU� KPITGFKGPVGU� VCKU� EQOQ�� Q
ECNFQ� FG� ECPC� G� QU� EGTGCKU� FG� KPXGTPQ� GO
FKGVCU�CFGSWCFCOGPVG�DCNCPEGCFCU�PºQ�RTG�
LWFKEQW� Q� FGUGORGPJQ� FCU� RQTECU�� GXKFGP�
EKCPFQ�Q� RQVGPEKCN� RCTC� UGW� WUQ� PCU� FKGVCU
FG�TGRTQFWÁºQ��0QU�TGUWNVCFQU�QDVKFQU�FGXG�
UG� EQPUKFGTCT� VCODÃO� Q� RQVGPEKCN� GHGKVQ

DGPÃHKEQ�FC� UKNCIGO�FQ�ITºQ� FG�OKNJQ� G� FQ
ITºQ�FG�UQLC�KPVGITCN�VQUVCFQ�GO�EQODKPCÁºQ
EQO�GUVGU�KPITGFKGPVGU�

1U�NGKVÐGU�CRTGUGPVCTCO�WO�DCKZQ�EQP�
UWOQ� VQVCN� FG�OCVÃTKC� UGEC� RTQXGPKGPVG� FC
TCÁºQ� RTÃ�KPKEKCN�� CQ� OGUOQ� VGORQ� GO� SWG
CRTGUGPVCTCO� WO� CFGSWCFQ� ICPJQ� FG� RGUQ
FWTCPVG� Q� CNGKVCOGPVQ�� 'UVGU� TGUWNVCFQU� UW�
IGTGO�SWG�C�RTQFWÁºQ�FG�NGKVG�FCU�RQTECU�HQK
UWHKEKGPVG� RCTC� ICTCPVKT� Q� ETGUEKOGPVQ� CFG�
SWCFQ�FQU�NGKVÐGU�QW�SWG�QU�OGUOQU�EQPUW�
OKTCO� TCÁºQ� FG� NCEVCÁºQ� RTQXGPKGPVG� FQU
EQOGFQWTQU�FCU�RQTECU��'O�CODQU�QU�ECUQU
C� KORQTV¸PEKC� FC� FKGVC� RTÃ�KPKEKCN� RCTC� Q
ICPJQ� FG� RGUQ� FQU� NGKVÐGU� PGUVC� HCUG� HKEC
DCUVCPVG�TGFW\KFC��LWUVKHKECPFQ�UG�C�CWUÄPEKC
FG�WO�GHGKVQ�UKIPKHKECVKXQ�
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(QK�ECNEWNCFQ�Q�EWUVQ�VQVCN�FC�CNKOGPVC�
ÁºQ�FQU�CPKOCKU�SWG�TGEGDGTCO�C�FKGVC�EQO�
XGPEKQPCN�FG�VTÄU�OCPGKTCU��EQPUKFGTCPFQ�UG
Q�RTGÁQ�FG�OGTECFQ�RCTC�CSWKUKÁºQ�FG�KPITG�
FKGPVGU�EQPXGPEKQPCKU�
EWUVQ�����Q�EWUVQ�FG
RTQFWÁºQ�FQU�KPITGFKGPVGU�C�PÈXGN�FG�RTQRTKG�
FCFG� 
EWUVQ����QW�Q�RTGÁQ�RCIQ�CQU�RTQFW�
VQTGU�RGNQU�KPITGFKGPVGU�WVKNK\CFQU�PCU�FKGVCU

EWUVQ� ��� 6CDGNC� ���� 1� EWUVQ� �� HQK� OWKVQ
UKOKNCT� CQ� EWUVQ� �� FGXKFQ� CQ� DCKZQ� RTGÁQ
CVWCN�FG�OGTECFQ�FQ�OKNJQ��G�FGXKFQ�CQ�HCVQ

FG� SWG� UQOGPVG� GUVG� KPITGFKGPVG� RQUUWK
RTGÁQ� FKHGTGPEKCFQ� GPVTG� GUVCU� FWCU� HQTOCU
FG� E¶NEWNQ� FQ� EWUVQ� FC� CNKOGPVCÁºQ�� 0ºQ
HQTCO�ECNEWNCFQU�QU�EWUVQU�FCU�FKGVCU�CNVGT�
PCVKXCU� FGXKFQ� ´� GUECUUG\� FG� KPHQTOCÁÐGU
UQDTG�EWUVQ�FG�RTQFWÁºQ�G�XCNQT�FG�OGTECFQ
FQU� KPITGFKGPVGU� QTI¸PKEQU�� 2QTÃO�� Q� EWUVQ
FG�RTQFWÁºQ�FQU�UWÈPQU�PQ�UKUVGOC�QTI¸PKEQ
FGXG�UGT�EQORCVÈXGN�EQO�Q�RTGÁQ�O¶ZKOQ�FG
CEGKVCÁºQ�FQ�UWÈPQ�QTI¸PKEQ�PQ�OGTECFQ�

6CDGNC���L�%WUVQU�RQT�MI�FC�FKGVC�EQPXGPEKQPCN�G�EWUVQU�VQVCKU�FC�CNKOGPVCÁºQ�PC�IGUVCÁºQ�G�NCEVCÁºQ�
EQPUKFGTCPFQ�UG� Q� RTGÁQ� FG� OGTECFQ� RCTC� CSWKUKÁºQ� FQU� KPITGFKGPVGU� 
EWUVQ� ���� EWUVQ� FG
RTQFWÁºQ�FQU�KPITGFKGPVGU�
EWUVQ�����QW�RTGÁQ�RCIQ�CQU�RTQFWVQTGU�RGNQU�KPITGFKGPVGU�QDVKFQU
´�PÈXGN�FG�RTQRTKGFCFG�
EWUVQ���

6TCVCOGPVQU
%WUVQ�� %WUVQ�� %WUVQ��

%WUVQ�FC�FKGVC�RQT�HCUG
)GUVCÁºQ��4��MI ����� ����� �����
)GUVCÁºQ��4��MI�/5 ����� ����� �����
.CEVCÁºQ��4��MI ����� ����� �����
.CEVCÁºQ��4��MI�/5 ����� ����� �����
%WUVQ�VQVCN�FC�CNKOGPVCÁºQ�RQT�HCUG��4�

)GUVCÁºQ ����� ����� �����
.CEVCÁºQ ������ ����� ������
6QVCN ������ ������ ������

/5��OCVÃTKC�UGEC
%QPENWUÐGU

#NKOGPVCPFQ�UG� RQTECU� GO� IGUVCÁºQ� G
NCEVCÁºQ� EQO�FKGVCU� CNVGTPCVKXCU� EQORQUVCU
RQT� KPITGFKGPVGU�QDVKFQU�RTKOCTKCOGPVG�C�PÈ�
XGN�FG�RTQRTKGFCFG��EQOQ�CU�WVKNK\CFCU�PGUVG
GZRGTKOGPVQ�� QDVGO�UG� FGUGORGPJQ� TGRTQ�
FWVKXQ� UKOKNCT� C� WOC� FKGVC� EQPXGPEKQPCN
DCUGCFC�GO�OKNJQ�G�HCTGNQ�FG�UQLC��&Q�RQPVQ
FG� XKUVC� FG� FGUGORGPJQ� \QQVÃEPKEQ�� GUVGU
TGUWNVCFQU�UWIGTGO�UGT�RQUUÈXGN�C�RTQFWÁºQ
FG�UWÈPQU�WVKNK\CPFQ�UG� RTKOCTKCOGPVG� KPITG�
FKGPVGU� RTQFW\KFQU� ´� PÈXGN� FG� RTQRTKGFCFG�

NKXTGU� FG� CFKVKXQU� SWKOKQVGT¶RKEQU� G� EQO
CSWKUKÁºQ� OÈPKOC� FG� KPITGFKGPVGU� GZVGTPQU�
OCPVGPFQ�UG� ÈPFKEGU� FG� RTQFWVKXKFCFG� EQO�
RCT¶XGKU�CQU�UKUVGOCU�EQPXGPEKQPCKU�

#�XKCDKNKFCFG�GEQPÏOKEC�FGUVG�UKUVGOC
FG�RTQFWÁºQ�FG�UWÈPQU�FGXG�UGT�OGNJQT�CXC�
NKCFC� EQPUKFGTCPFQ�UG� Q� EWUVQ� FG� RTQFWÁºQ
FQU� KPITGFKGPVGU� QTI¸PKEQU� RCTC� TCÁÐGU�� Q
RTGÁQ� FG� QRQTVWPKFCFG� FGUVGU� KPITGFKGPVGU
PQ� OGTECFQ�� G� Q� RTGÁQ� O¶ZKOQ� SWG� GUVGU
RTQFWVQU� RQFGTKCO� CNECPÁCT� PQ� OGTECFQ
EQPUWOKFQT�
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