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,QCP�%QTQOKPCU�/CUKR

+PIGPKGTQ�#ITÎPQOQ��,GHG�FGN�5GTXKEKQ�FG�+PHTCGUVTWEVWTCU�#ITCTKCU�FG
NC�%QPUGLGTÈC�FG�#ITKEWNVWTC�[�2GUEC�FG� NC�,WPVC�FG�#PFCNWEÈC��'UV¶
VTCDCLCPFQ�FGUFG�JCEG����CÌQU�GP�VGOCU�TGNCEKQPCFQU�EQP�GN�CIWC��NQU
TGICFÈQU�� NC� IGUVKÎP� FG� NQU� TGEWTUQU� PCVWTCNGU� [� GN� OGFKQCODKGPVG�
+PKEKÎ�GP������NQU�VTCDCLQU�JKFTQIGQNÎIKEQU�FG�ECRVCEKÎP�FG�CIWCU�GP�GN
CEWÈHGTQ� FG� #NOQPVG�/CTKUOCU�� EQP� NC� RGTHQTCEKÎP� FG� O¶U� FG� ���
UQPFGQU�RTQHWPFQU��[�EQPVKPWCPFQ�EQP�NC�VTCPUHQTOCEKÎP�GP�TGICFÈQ�FG
GUVC�[�QVTCU�\QPCU��2QUVGTKQTOGPVG�UG�TGURQPUCDKNK\Î�FG�NC�RNCPKHKECEKÎP
[� IGUVKÎP� FG� TGICFÈQU� G� KPHTCGUVTWEVWTCU� CITCTKCU� GP� #PFCNWEÈC�� *C
UKFQ� &KTGEVQT� )GPGTCN�� [� RQUVGTKQTOGPVG� 2TGUKFGPVG� FGN� +#4#� 
�����
������� RGTÈQFQ� GP� GN� SWG� UG� CRNKEÎ� NC� .G[� FG� 4GHQTOC� #ITCTKC� [� UG
GNCDQTÎ� GN� 2NCP� (QTGUVCN� #PFCNW\�� *C� RCTVKEKRCFQ� EQOQ� 2QPGPVG� GP
PWOGTQUQU�%WTUQU�� 5GOKPCTKQU� [�%QPITGUQU�� [� GU� CWVQT� FG� XCTKQU� CT�
VÈEWNQU�EKGPVÈHKEQU��*C�UKFQ�EQQTFKPCFQT�FGN�GSWKRQ�SWG�JC�GNCDQTCFQ�GN
+PXGPVCTKQ�[�%CTCEVGTK\CEKÎP�FG�NQU�4GICFÈQU�FG�#PFCNWEÈC��[�NQ�GU�FGN
SWG� GNCDQTC� GN� 2TQ[GEVQ� FG� 2TQITCOCEKÎP� /WNVKETKVGTKQ� FG� 4GICFÈQU�
#EVWCNOGPVG�GU�TGRQPUCDNG�FGN�2NCP�FG�4GICFÈQU�FG�#PFCNWEÈC�

#PFTÃU�FGN�%CORQ�)CTEÈC

6ÈVWNQ�5WRGTKQT� FG� +PIGPKGTQ�#ITÎPQOQ��2TGUKFGPVG� FG� NC�(GFGTCEKÎP
FG� %QOWPKFCFGU� FG� 4GICPVGU� FG� 'URCÌC�� /KGODTQ� FGN� %QPUGLQ
0CEKQPCN�FGN�#IWC�[�FG�UW�%QOKUKÎP�2GTOCPGPVG��CUÈ�EQOQ�FGN�%QPUGLQ
0CEKQPCN�#UGUQT�FGN�/GFKQ�#ODKGPVG��2TGUKFGPVG�FGN�)TWRQ�FG�n#IWCU
[� %QUVCU�� FGN� %�#�/�#�� [� OKGODTQ� HWPFCFQT� FGN� (QTQ� FGN� #IWC� GP
/CFTKF��&KTGEVQT�FGN� EQPUWNVKPI�n.CDQTCVQTKQU�#ITQVÃEPKEQU�
#�%���FG
%ÎTFQDC�� CUGUQTCPFQ� [� CFOKPKUVTCPFQ� GZRNQVCEKQPGU� CITCTKCU� FGN
VGTTKVQTKQ�PCEKQPCN� [� FG� QVTQU� RCÈUGU��2TGUKFGPVG� FG� NC�%QOWPKFCF�FG
4GICPVGU�FGN�2CPVCPQ�FGN�)WCFCNOGNNCVQ�FG�%ÎTFQDC�8QECN�FG�NC�,WPVC
FG�)QDKGTPQ�FG�NC�%QPHGFGTCEKÎP�*KFTQIT¶HKEC�FGN�)WCFCNSWKXKT�[�FG�NC
/GUC� FG� 'ZRGTVQU� GP� /CVGTKC� FG� 4GICFÈQ� FG� NC� &KTGEEKÎP� )TCN�� FG
&GUCTTQNNQ�4WTCN�FG�NC�,WPVC�FG�#PFCNWEÈC�(WPFCFQT�FG�NC�(GFGTCEKÎP
FG� %QOWPKFCFGU� FG� 4GICPVGU� FG� NC� %WGPEC� FGN� )WCFCNSWKXKT�� +PIG�
PKGTQ�RTQ[GEVKUVC��RGTVGPGEKGPVG�C�FKXGTUCU�CUQEKCEKQPGU�RTQHGUKQPCNGU�[
RQPGPVG� GP� PWOGTQUQU� %QPITGUQU� [� ,QTPCFCU� 6ÃEPKECU� PCEKQPCNGU� G
KPVGTPCEKQPCNGU�
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+PVTQFWEEKÎP����

5QDTG�NQU�#EWÈHGTQU�[�UW�7VKNK\CEKÎP�GP�#PFCNWEÈC����

5QDTG�NC�+PHQTOCEKÎP�'EQPÎOKEC�FGN�7UQ�FGN�#IWC����

5QDTG�NC�%CTCEVGTK\CEKÎP�FG�NQU�4GICFÈQU�FG�#PFCNWEÈC����

5QDTG�NCU�%QPENWUKQPGU����
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2CRGNGU�FGN�2TQ[GEVQ�#IWCU�5WDVGTT¶PGCU
/��4COÎP�.NCOCU��&KTGEVQT

'FKVC���(WPFCEKÎP�/CTEGNKPQ�$QVÈP��2GFTWGEC����
5CPVCPFGT�

+5$0����������������
QDTC�EQORNGVC�
+5$0����������������
UGTKG�$��0����
&GRÎUKVQ�NGICN��/�������������
+ORTGUQ�GP�4'#.+)4#(��5�#��/CFTKF��CDTKN�FG�����
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7PC�EWCTVC�RCTVG�FG�NQU�TGICFÈQU�CPFCNWEGU�[�O¶U�FG�WP�VGTEKQ�FG
NC� RQDNCEKÎP� UG� CDCUVGEG� FG� CIWCU� UWDVGTT¶PGCU�� 2GTQ� UW� KORQT�
VCPEKC� EWCNKVCVKXC� EQOQ� TGEWTUQ� GUVTCVÃIKEQ� GP� NQU� TGRGVKVKXQU
RGTÈQFQU� FG� UGSWÈC�� UW� CDWPFCPEKC� TGNCVKXC� HTGPVG� C� NQU� TGEWTUQU
UWDVGTT¶PGQU�GP�VQFQ�GN�NKVQTCN�CPFCNW\��[�UW�ECT¶EVGT�JKUVÎTKEQ�FG
CIWCU�RTKXCFCU��SWG�CÕP�EQPUGTXCP�RCTEKCNOGPVG��EQPHKGTGP�C�NCU
CIWCU�UWDVGTT¶PGCU�WP�XCNQT�GEQPÎOKEQ�WPKVCTKQ�OW[�UWRGTKQT��CN
FG�NQU�TGEWTUQU�JÈFTKEQU�UWRGTHKEKCNGU�
����#UQEKCFQU� C� GUVC� TGNGXCPEKC� GEQPÎOKEC� UG� GPEWGPVTCP� QVTQU
KPFKECFQTGU�RQUKVKXQU�EQOQ�GN�OC[QT�GORNGQ�CITCTKQ�IGPGTCFQ�RQT
UW� WUQ� [� GN�OGPQT� EQPUWOQ� TGNCVKXQ� FG� CIWC� GP� GN� TKGIQ�� 2QT� GN
EQPVTCTKQ�� NC� FGITCFCEKÎP� FG� OWEJQU� CEWÈHGTQU� RQT� UQDTGGZRNQ�
VCEKÎP��KPVTWUKÎP�OCTKPC�[�EQPVCOKPCEKÎP�FG�QTKIGP�PÈVTKEQ��GZKIG
WTIGPVGOGPVG�WPC�CWVÃPVKEC�IGUVKÎP�EQPLWPVC�RÕDNKEQ�RTKXCFC�

+0641&7%%+¦0

����6TCFKEKQPCNOGPVG� NCU� RQNÈVKECU� NKICFCU� CN� CIWC� JCP� UKFQ� OW[
UKORNGU�[�EQPUVCPVGU��GN�CIWC�GU�WP�DKGP�FG�FQOKPKQ�RÕDNKEQ��D¶UK�
EQ� RCTC� PWGUVTC� GEQPQOÈC� [� RCTC� GN� CDCUVGEKOKGPVQ� FG� NC� RQDNC�
EKÎP��SWG�GZKIG�WP�NKFGTC\IQ�FGN�UGEVQT�RÕDNKEQ�GP�NC�TGIWNCEKÎP��GN
UWOKPKUVTQ�� [� NC� HKPCPEKCEKÎP� FG� GUVCU� CEVWCEKQPGU�� UG� RCTVÈC� FG
WPC�RTGOKUC�FG�ECTGPEKC�FG�TGEWTUQU�JÈFTKEQU��RGTQ�UG�FCDC�RQT� UW�
RWGUVQ� SWG� NC� CEEKÎP� RÕDNKEC� RQFÈC� CVGPFGT� NCU� FGOCPFCU� GP
ETGEKOKGPVQ�RTQITGUKXQ��.C�RGTOCPGPEKC�FG�GUVCU�RQNÈVKECU�FWTCPVG
O¶U�FG�WP� UKINQ� RTGUWRQPG�SWG�JCP�IQ\CFQ�FG�WPC�ITCP�CEGRVC�
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EKÎP�FGN�EQPLWPVQ�FG�NC�UQEKGFCF��[�SWG�JCP�TGURQPFKFQ�CEGRVCDNG�
OGPVG�C�NCU�FGOCPFCU�UQEKCNGU�
����7P�RQEQ�CN�OCTIGP�FG�GUVC�EQPEGREKÎP�KFGQNÎIKEC�UG�JCP�OQXKFQ
NQU�WUWCTKQU�FG�NCU�CIWCU�UWDVGTT¶PGCU��SWG�RQT�WPC�XKUKÎP�TGFWE�
EKQPKUVC�FGN�EKENQ�JKFTQNÎIKEQ��NKICFC�C�UW�FKURGTUKÎP��GUECUQ�EQPQEK�
OKGPVQ�[�NKOKVCFC�ECRCEKFCF�VGEPQNÎIKEC�RCTC�WVKNK\CTNCU �RCTC�UC�
VKUHCEGT�ITCPFGU�FGOCPFCU��JCP� VGPKFQ� NC� KPKEKCVKXC� FG� UW�CNWO�
DTCOKGPVQ��WUQ�G�KPENWUQ�NC�IGPGTCEKÎP�FG�WP�OGTECFQ�NKOKVCFQ�
����*CUVC�NC�OKVCF�FG�NC�FÃECFC�FG�NQU�QEJGPVC�CODQU�OQFGNQU�JCP
EWORNKFQ��CWPSWG�UGC�C�VTQORKEQPGU��EQP�NCU�FGOCPFCU�FG�TGEWT�
UQU�JÈFTKEQU�FG�NC�UQEKGFCF�GURCÌQNC��[��EQP�UWU�ETKVGTKQU�FG�FKUVTK�
DWEKÎP�� 2GTQ� NQU� ECODKQU� FG� NC� UQEKGFCF� GP� NCU� ÕNVKOCU� FÃECFCU�
EQP�WP�KORQTVCPVG�TKVOQ�FG�ETGEKOKGPVQ�GEQPÎOKEQ�[�WPC�FKXGTUKHK�
ECEKÎP�FG�NQU�UGEVQTGU�FGOCPFCPVGU�FG�CIWC��JC�RWGUVQ�GP�GPVTGFK�
EJQ��C�PKXGN�XKXGPEKCN�GP�NC�UGSWÈC�FGN�RGTÈQFQ�����K������NC�XKCDK�
NKFCF�FG�NCU�VTCFKEKQPCNGU��RQNÈVKECU�JKFT¶WNKEC�[�FG�TGICFÈQU�
����#�NC�JQTC�FG�EQPVTKDWKT�C�GNCDQTCT�WP�PWGXQ�RCTCFKIOC�FGN�WUQ
FGN�CIWC��SWG�UGC�ECRC\�FG�UGT�CUWOKFQ�RQT�NC�UQEKGFCF��FGDG�TG�
UCNVCTUG�NC�OWNVKHWPEKQPCNKFCF�FG�GUVG�TGEWTUQ�GUECUQ�[�XKVCN�RCTC
WP� FGUCTTQNNQ� UQUVGPKDNG�� UCDGOQU� SWG� NQU� ETKVGTKQU� GEQPÎOKEQU�
UQEKCNGU��CODKGPVCNGU�[��VGTTKVQTKCNGU�FGDGP�KPHQTOCT�NC�PWGXC�EWN�
VWTC� FGN� CIWC�� CWPSWG� FGUEQPQEGOQU� EQOQ� UG� EQPHQTOCT¶P�� EQP
GNNQU��NCU�PWGXCU�RTGHGTGPEKCU�UQEKCNGU�
����2GTQ�GUVQU�PWGXQU�ETKVGTKQU�SWG�FGDGP�TGHNGLCT�FKXGTUQU�CURGEVQU
FG�NC�OWNVKHWPEKQPCNKFCF�FGN�CIWC��PQ�EWGPVCP�GP�PWGUVTQ�RCÈU�EQP
GN�UQRQTVG�FG�KPXGUVKICEKÎP�UWHKEKGPVG��'P�EQPETGVQ��GN�RCRGN�GEQPÎ�
OKEQ� FGN� WUQ� FGN� CIWC� RQT� UGEVQTGU�� NC� RCTVKEKRCEKÎP� FGN� UGEVQT
RÕDNKEQ� GP� NC� IGPGTCEKÎP� FGN� TGEWTUQ� EQOQ� DKGP� GEQPÎOKEQ�� [� NQU
FKXGTUQU�� [� RQEQ� VTCPURCTGPVGU�� OGTECFQU� NKICFQU� CN� CIWC� UWD�
VGTT¶PGC�[�C� NC� VTCPUOKUKÎP�FG� DKGPGU�RCVTKOQPKCNGU�CUQEKCFQU� C
EQPEGUKQPGU�FG�CIWCU�RÕDNKECU�� EWGPVCP� EQP�GUECUQU� VTCDCLQU�� IG�
PGTCNOGPVG�GP�¶ODKVQU�IGQIT¶HKEQU�[�UGEVQTKCNGU�TGFWEKFQU�[�FKHÈ�
EKNOGPVG�GZVTCRQNCDNGU��2WGFG�CUGIWTCTUG�SWG�GN� CIWC�� GP� UW�CU�
RGEVQ�FG�DKGP�GEQPÎOKEQ�GUGPEKCN�RCTC�NC�UQEKGFCF��GU�WP�RGTHGEVQ
FGUEQPQEKFQ�
����&GDGOQU� CÌCFKT� C� GUVC� WTIGPEKC� RTQRKC� FG� GNCDQTCT� WP� PWGXQ
FKUEWTUQ�UQDTG�GN�CIWC�� GN� TGSWGTKOKGPVQ�SWG�RTÎZKOCOGPVG� �PQU
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KORQPFT¶�NC�&KTGEVKXC�/CTEQ�FG�NC�7'�UQDTG�2QNÈVKEC�FG�#IWCU��FG
TGCNK\CT�CPVGU�FG�HKPCNK\CT�GN�CÌQ������WP�EQORNGVQ�CP¶NKUKU�GEQPÎ�
OKEQ�FGN�WUQ�FGN�CIWC�RCTC�VQFQU�NQU�UGEVQTGU�WUWCTKQU��SWG�CRQTVG
NC� KPHQTOCEKÎP� D¶UKEC� SWG� RGTOKVC� KPVTQFWEKT� GP� NC� 6CTKHKECEKÎP
FGN�WUQ�FGN�CIWC�NC�TGEWRGTCEKÎP�ÈPVGITC�FG�VQFQU�NQU�EQUVGU�FG�NQU
UGTXKEKQU�EQTTGURQPFKGPVGU�CN�WUQ�FGN�CIWC��GP�IGPGTCN�[�RQT�UGEVQ�
TGU�GEQPÎOKEQU��FGUINQU¶PFQNQU�CN�OGPQU�GP�JQICTGU�� KPFWUVTKC�[
CITKEWNVWTC��.C�%QOKUKÎP��GP�UW�RTQRWGUVC��KPENW[G�VCODKÃP�NC�TG�
RGTEWUKÎP�GEQPÎOKEC�FG�NCU�GZVGTPCNKFCFGU�CODKGPVCNGU�[�FG�QVTQU
TGEWTUQU�KPFWEKFCU�RQT�GN�WUQ�FGN�CIWC�
����&GPVTQ�FG�GUVG� TGVTCUQ�IGPGTCN� GP� NC� XCNQTCEKÎP� GEQPÎOKEC�FGN
CIWC��NQU�WUWCTKQU�FG�NQU�TGEWTUQU�JKFTQIGQNÎIKEQU�VKGPGP�WPC�VTC�
FKEKÎP�KORQTVCPVG�FG�UQRQTVCT�NQU�EQUVGU�FG�UW�WVKNK\CEKÎP�[�RCTVKEK�
RCT�GP�WP�OGTECFQ�NKOKVCFQ�[�UGIOGPVCFQ��2CTGEG�OW[�QRQTVWPQ
GORG\CT�RQT�GXCNWCT�[�RQPGT�CN�FÈC�GN�EQPQEKOKGPVQ�UQDTG�GN�RCRGN
GEQPÎOKEQ�FG�NCU�CIWCU�UWDVGTT¶PGCU��[�UW�EQPVTCUVG��EWCPFQ�GZKU�
VCP�FCVQU�SWG�NQ�RGTOKVCP��EQP�NCU�CIWCU�UWRGTHKEKCNGU�
����%QPXKGPG� TGEQTFCT� SWG� UK� UKORNG�� G� KPCFGEWCFQ� RCTC� PWGUVTQ
VKGORQ�� GU� GN� RCTCFKIOC� JGTGFCFQ� FG� SWG� IGPGTCT� [� FKUVTKDWKT
CIWC�GU� ETGCT� TKSWG\C��PQ�UGTÈCOQU�TGURQPUCDNGU� UK�PQU� NKOKV¶TC�
OQU� C� UWUVKVWKTNQ� RQT� QVTQ� EQPUVKVWKFQ� GP� GN� GPVQTPQ� FG� NQ� GEQPÎ�
OKEQ��'N�CIWC�GU�OWEJQ�O¶U��GU�RTKPEKRKQ�FG�NC�XKFC �
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.QU� CHNQTCOKGPVQU� FG� VGTTGPQU� CEWÈHGTQU� TGRTGUGPVCP� ECUK� WPC
EWCTVC�RCTVG�FGN�VGTTKVQTKQ�CPFCNW\�EQPEGPVT¶PFQUG�GP�NCU�VGTTC\CU
FGN�XCNNG�OGFKQ�G�KPHGTKQT�FGN�)WCFCNSWKXKT�[�GP�NC�2GPKDÃVKEC��C�NQ
NCTIQ�FG�NC�FQTUCN�GPVTG�NCU�EWGPECU�FGN�)WCFCNSWKXKT�[�FGN�5WT��.C
KPHKNVTCEKÎP�CPWCN�UG�GUVKOC�GP������K������JO���&GN�QTFGP�FG�WPC
EWCTVC� RCTVG� FG� NQU� TGEWTUQU�JÈFTKEQU� PCVWTCNGU� 
 +6)'�� ������� .C
ECRCEKFCF� FG� TGUGTXCU� UWDVGTT¶PGCU� GP� NQU� ��� OGVTQU� UWRGTHK�
EKCNGU�UG�GUVKOC�GP���������JO���WPCU����XGEGU�NC�ECRCEKFCF�FG�NQU
GODCNUGU�EQPUVTWKFQU�CEVWCNOGPVG�
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6CDNC�+���'ZVGPUKÎP�[�TGECTIC�FG�NQU�CEWÈHGTQU�GP�#PFCNWEÈC
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(WGPVG��#VNCU�*KFTQIGQNÎIKEQ�FG�#PFCNWEÈC������

����.C�FKUVTKDWEKÎP�TGNCVKXC�FG�NQU�TGEWTUQU�UWDVGTT¶PGQU�TGURGEVQ�C
NQU�UWRGTHKEKCNGU�PQ�GU�JQOQIÃPGC�GP�#PFCNWEÈC��UKGPFQ�O¶U�CDWP�
FCPVGU�NQU�RTKOGTQU�GP�GN�NKVQTCN�SWG�GP�NCU�EWGPECU�KPVGTKQTGU��NQ
SWG�JC�EQPFKEKQPCFQ�UW�WUQ�[�UW�KORQTVCPEKC��5G�DQODGCP�CEVWCN�
OGPVG�O¶U�FG�������JO���CÌQ�FG�CIWCU�UWDVGTT¶PGCU��GZRNQV¶PFQ�
UG�GN������FG�NCU�OKUOCU�GP�NC�\QPC�EQUVGTC��
/126���������.C�EQP�
EGPVTCEKÎP�GP� NC�GUVTGEJC� HTCPLC� NKVQTCN�CPFCNW\C�FG�����OKNNQPGU
FG�JCDKVCPVGU��NC�OC[QT�RCTVG�FG�NC�NNCOCFC� PWGXC�CITKEWNVWTC
CPFCNW\C�
KPXGTPCFGTQU��HTGUCU��HTWVCU�UWDVTQRKECNGU�[�EÈVTKEQU��[
GN� UGEVQT� VWTÈUVKEQ� FG� UQN� [� RNC[C�� EQPFKEKQPC� WP� VGTTKVQTKQ� EQP
GNGXCFCU�FGOCPFCU�FG�TGEWTUQU�JÈFTKEQU�
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6CDNC�++��.CU�CIWCU�UWDVGTT¶PGCU�GP�NQU�TGEWTUQU�JÈFTKEQU
TGIWNCFQU�FG�#PFCNWEÈC

4'%74515�4')7.#&15�
JO���CÌQ�

%7'0%#5
#0&#.7<#5 'ODCNUGU

[�HNWLQ�FG
DCUG

5WD�
VGTT¶PGC

4GVQTPQU
TGWVKNK\CFQU

6QVCN
TGEWTUQU
TGIWNCFQU

5WDVGTT��
VQVCNGU

��

+06'4+14'5�
)WCFCNSWKXKT
)WCFKCPC�+
)WCFCNGVG�K
�$CTDCVG

����� ������ ��� ����� ��

.+614#.'5�
)WCFKCPC�++
5WT
5GIWTC

����� ������ ��� ����� ��

616#.
%7'0%#5

'0
#0&#.7% #

����� ����� ��� ����� ��

(WGPVG��2NCPGU�*KFTQNÎIKEQU�FG�%WGPEC������

����'P�GUVG�EQPVGZVQ�NCU�CIWCU�UWDVGTT¶PGCU�CFSWKGTGP�WPC��KORQT�
VCPEKC��TGNCVKXC�OW[�UWRGTKQT�C�UW�RGUQ�EWCPVKVCVKXQ��O¶U�CÕP��UK
ECDG��CN� EQPUKFGTCT� NC� UGIOGPVCEKÎP�FG� NQU� TGEWTUQU�JÈFTKEQU�C� NQ
NCTIQ�FG�O¶U�FG�����MO�FG�NKVQTCN�
����'UVC� WVKNK\CEKÎP� O¶U� KPVGPUKXC�� GP� XCNQTGU� CDUQNWVQU� [� TGNCVK�
XQU��FG� NQU�TGEWTUQU�UWDVGTT¶PGQU�GP�GN� NKVQTCN�CPFCNW\��GP�GN�SWG
UG�RTQFWEG�WPC�ITCP�EQPEGPVTCEKÎP�FG�CEVKXKFCFGU�GEQPÎOKECU��GP
NCU�SWG�GN� HCEVQT�ENKOC�HCXQTCDNG�CFSWKGTG�WPC�ITCP� KORQTVCPEKC�
GZRNKEC�GP�DWGPC�OGFKFC� NC�OC[QT�GHKEKGPEKC�GEQPÎOKEC�FGN�CIWC
UWDVGTT¶PGC�HTGPVG�C�NC�FG�QTKIGP�UWRGTHKEKCN��VCN�EQOQ�UG�RQPG�FG
OCPKHKGUVQ�GP�GUVG�VTCDCLQ�
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6CDNC�+++���&KUVTKDWEKÎP�FG�NQU�CDCUVGEKOKGPVQU�C�NC�RQDNCEKÎP

14+)'0�&'.
#)7#

21$.#%+¦0
#6'0&+&#


��

/70+%+2+15�37'
.#�76+.+<#0


��

%1057/1
'56+/#&1

JO��CÌQ�

5WRGTHKEKCN �������� ��������� ���

5WDVGTT¶PGC �������� ��������� ���

/KZVQ �������� ���������� ���

616#. ��� ��� ���

(WGPVG��.C�KPHQTOCEKÎP�CODKGPVCN�FG�#PFCNWEÈC������

����.C� FKUVTKDWEKÎP� FG� NQU� �����K������ JO��CÌQ� FG� CIWCU� UWD�
VGTT¶PGCU�WVKNK\CFCU�RQT�NQU�FKXGTUQU�UGEVQTGU�UG�FKXKFG�GPVTG�WPC
EWCTVC�RCTVG�RCTC�GN�CDCUVGEKOKGPVQ�FG�NC�RQDNCEKÎP�[�WUQU�KPFWU�
VTKCNGU�� [� VTGU� EWCTVCU� RCTVGU� RCTC� NC� CITKEWNVWTC�� 'P� IGPGTCN� UG
VTCVC�FG� CRTQXGEJCOKGPVQU�OGFKCPQU� Q� RGSWGÌQU��OW[�FKUVTKDWK�
FQU�GP�GN� VGTTKVQTKQ�[� GUECUCOGPVG� KPVGTEQOWPKECFQU�GP� TGFGU�FG
FKUVTKDWEKÎP��UKP�GODCTIQ��GP�DCUVCPVGU�CDCUVGEKOKGPVQU�WTDCPQU
[�GP�NQU�WUQU�CITCTKQU�FGN�2QPKGPVG�FG�#NOGTÈC�UG�JCP�ETGCFQ� TG�
FGU�OKZVCU�FG�CIWCU�UWRGTHKEKCNGU�UWDVGTT¶PGCU�GP�NQU�RTKOGTQU��[
FG�CIWCU�UWDVGTT¶PGCU�UWRGTHKEKCNGU�GP�NQU�UGIWPFQU�
����/¶U� FG� WP� VGTEKQ� FG� NC� RQDNCEKÎP� CPFCNW\C�� ���� OKNNQPGU� FG
JCDKVCPVGU��WVKNK\C�CIWC�RTQEGFGPVG�FG�ECRVCEKQPGU�UWDVGTT¶PGCU�
.QU�OWPKEKRKQU�SWG�UG�CDCUVGEGP�FG�CIWC�UWDVGTT¶PGC�VKGPGP�WPC
RQDNCEKÎP�FG�WPQU�����OKNNQPGU�FG�JCDKVCPVGU�� NQ�SWG�WPKFQ�C� NQU
����OKNNQPGU�SWG�XKXGP�GP�RQDNCEKQPGU�EQP�WP�UKUVGOC�FG�CDCUVGEK�
OKGPVQ�OKZVQ� UWRGTHKEKCN�UWDVGTT¶PGQ�� RQPG� FG�OCPKHKGUVQ� NC� KO�
RQTVCPEKC�FG�GUVQU�TGEWTUQU��*C[�SWG�UGÌCNCT�SWG�NC�ITCP�OC[QTÈC
UQP�OWPKEKRKQU�OGFKCPQU�[�RGSWGÌQU�SWG�TGRTGUGPVCP�O¶U�FG�FQU
VGTEGTCU�RCTVGU�FG�NQU�OWPKEKRKQU�CPFCNWEGU�
%/#��������
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6CDNC�+8���1TKIGP�FG�NCU�CIWCU�FG�NQU�TGICFÈQU�CPFCNWEGU

572'4(+%+'�'0�4+')1

/KNGU�FG�JGEV¶TGCU�

14+)'0�&'.
#)7# %WGPECU

KPVGTKQTGU
%WGPECU
NKVQTCNGU

6QVCN
#PFCNWEÈC

%1057/1
'56+/#&1

JO���CÌQ�

5WRGTHKEKCN ����� ���� ����� �����

5WDVGTT¶PGC ����� ���� ����� ������

616#. ����� ��� ����� ����� �����

(WGPVG��+PXGPVCTKQ�[�ECTCEVGTK\CEKÎP�FG�TGICFÈQU�FG�#PFCNWEÈC��%#2����

����'P� NC� CITKEWNVWTC� FG� TGICFÈQ� WPCU� �������� JC� WVKNK\CP� CIWCU
UWDVGTT¶PGCU�� [� QVTCU� �������JC� TGEWTUQU� UWDVGTT¶PGQU� CRQ[CFQU
EQP�CIWCU�UWRGTHKEKCNGU�
����'UVQU�WUQU�TGRTGUGPVCP�WP������FGN�VQVCN�GP�GN�)WCFCNSWKXKT�[
FGO¶U�EWGPECU�KPVGTKQTGU��[�O¶U�FGN������GP�NQU�TGICFÈQU�NKVQTCNGU�
'N�EQPUWOQ�VQVCN�FG�CIWCU�UWDVGTT¶PGCU�RCTC�GN�TGICFÈQ�CPFCNW\
GU�FGN�QTFGP�FG�NQU������JO��CÌQ��WP������FGN�VQVCN�FG�TGEWTUQU�WVK�
NK\CFQU�RQT�NC�CITKEWNVWTC�
%#2�������
����7P�TGHGTGPVG�FG� NC� KORQTVCPEKC�FGN�WUQ�FG� NCU�CIWCU�UWDVGTT¶�
PGCU�GP�GN�UGEVQT�UGTXKEKQU��GP�GURGEKCN�GP�GN� VWTKUOQ��GU�SWG�ECUK
WP������FG�NQU�ECORQU�FG�IQNH��TKGICP�GN�ITGGP�EQP�GUVQU�TGEWTUQU�
NQ�SWG�WPKFQ�C�NQU�SWG�WVKNK\CP�TGEWTUQU�OKZVQU�UWDVGTT¶PGQU�[�UW�
RGTHKEKCNGU��Q�FG�CIWCU�TGUKFWCNGU�FGRWTCFCU��GNGXCP�GUVG�RQTEGP�
VCLG�C�O¶U�FG�WP������
����.C� UWRGTHKEKG� OGFKC� FG� GUVQU� ECORQU� FG� IQNH� GUV¶� GPVTG� NCU
������JC��EQP�WP�EQPUWOQ�WPKVCTKQ�FGN�QTFGP�FG�NQU��������O���JC�
'N�EQPUWOQ�VQVCN�FG�CIWCU�UWDVGTT¶PGCU�PQ�NNGIC��RQT�VCPVQ��C�NQU
���O��CÌQ��RGTQ�TGRTGUGPVC�WP�WUQ�FG�CNVQ�XCNQT�GEQPÎOKEQ�FKTGEVQ
GP� NC� RT¶EVKEC� FGN� IQNH�� G� KPFWEKFQ� GP� NQU� UGTXKEKQU� JQVGNGTQU
CUQEKCFQU�CN�OKUOQ�
%126��������
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6CDNC�8���7UQ�FG�NCU�CIWCU�UWDVGTT¶PGCU�GP�NQU�ECORQU�FG�IQNH

0­/'41��&'�%#/215�%10
#$#56'%+/+'0617$+%#%+¦0

0­/'41
&'�%#/215

57$6'44�0'1 /+:61

+PVGTKQT ��� ���

.KVQTCN �� �� �

616#. �� �� �

(WGPVG��%126������

.#�'5%#5'<�&'�+0(14/#%+¦0�'%10¦/+%#
&'.�751�&'.�#)7#

#DQTFCT�GN�CP¶NKUKU�GEQPÎOKEQ�FGTKXCFQ�FG�NC�WVKNK\CEKÎP�FGN�CIWC
UWDVGTT¶PGC� GU� VCTGC� FKHÈEKN�� CN� KIWCN� SWG� NC� FGN� EQPLWPVQ� FG� NQU
TGEWTUQU� JÈFTKEQU�� &GOCUKCFQU� CÌQU� GP� NQU� SWG� GN� CIWC� JC� UKFQ
CLGPC�C�EQPUKFGTCEKQPGU�GEQPÎOKECU�[�FG�OGTECFQ�PQU�JCP�EQPFW�
EKFQ� C� WPC� RGPWTKC� FG� EQPQEKOKGPVQU� GORÈTKEQU� [� FG� TGHNGZKQPGU
EKGPVÈHKECU� UQDTG� NQU� EQPEGRVQU� FG� XCNQT�� EQUVG�� RTQFWEVKXKFCF�� [
VTCPUCEEKQPGU��NKICFQU�CN�TGEWTUQ�CIWC�
����'P� GN� ¶ODKVQ� FG� #PFCNWEÈC� PQ� GZKUVG� PKPIÕP� VTCDCLQ� SWG� UG
CEGTSWG�GURGEÈHKECOGPVG�CN�CIWC�UWDVGTT¶PGC�EQOQ�TGEWTUQ�GEQPÎ�
OKEQ��CN� KIWCN�SWG�UWEGFG�RCTC�GN�CIWC�UWRGTHKEKCN��'ZKUVGP�CNIW�
PQU�VTCDCLQU�OW[�HTCIOGPVCTKQU�UQDTG�EQUVGU�[�RTGEKQU�FGN�TGEWTUQ
CIWC��GP�IGPGTCN�O¶U�GPHQECFQU�CN�CIWC�UWRGTHKEKCN�
����7PC�GUVKOCEKÎP�FG�NQU�EQUVGU�RCTC�GN�UGEVQT�RÕDNKEQ�FG�NC�TGIW�
NCEKÎP� [� UWOKPKUVTQ� GP� CNVC� FGN� CIWC� UWRGTHKEKCN� 
%126�� �����
RQPÈC�FG�OCPKHKGUVQ� NQ� KPCFGEWCFQ�FG� NQU�UKUVGOCU�VCTKHCTKQU�RTG�
XKUVQU�RQT�NC�.G[�FG�#IWCU�RCTC�IGUVKQPCT�WP�TGEWTUQ�GUECUQ�[�GU�
VTCVÃIKEQ�RCTC�#PFCNWEÈC��.CU�UWDXGPEKQPGU� KORNÈEKVCU�CN�WUQ�FGN
CIWC� CNECP\CDCP� GN� ����� FGN� EQUVG� RCTC� GN� UGEVQT� RÕDNKEQ� GP� NQU
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6CDNC�8+��'UVKOCEKQPGU�FG�EQUVGU�[�VCTKHCU�FGN�CIWC�UWRGTHKEKCN
UGTXKFC�GP�CNVC�GP�GN�)WCFCNSWKXKT��GP�����

5'%614 %156'5�
RVC�O�� 6#4+(#5�
RVC�O��

4GICFÈQ ����� ����

#DCUVGEKOKGPVQ ������������������ �������

(WGPVG��%126������

TGICFÈQU��[�FGN�QTFGP�FGN������GP�NQU�CDCUVGEKOKGPVQU�C�RQDNCEKQ�
PGU��#�GUVCU�UWDXGPEKQPGU� KORNÈEKVCU�JCDTÈC�SWG�CÌCFKTNG� NC� UWD�
XGPEKÎP�HKPCPEKGTC�NKICFC�CN�TGVTCUQ�FG�FQU�GLGTEKEKQU�GP�GN�EQDTQ�FG
NCU�VCTKHCU�[�E¶PQPGU��TGURGEVQ�CN�OQOGPVQ�FG�UW�WUQ�
����7PC�CEVWCNK\CEKÎP�RCTC�GN�UGEVQT�CITCTKQ��G�KPENW[GPFQ�NQU�EQUVGU
FG� NCU� VTCPUHQTOCEKQPGU�GP�TGICFÈQ� NNGXCFCU�C� ECDQ�RQT� NC�#FOK�
PKUVTCEKÎP�#ITCTKC�
%QTQOKPCU��������GNGXCDC�C����RVC�O��GN�EQUVG
UQRQTVCFQ�RQT�GN�UGEVQT�RÕDNKEQ��.QU�EQUVGU�CUWOKFQU�FKTGEVCOGPVG
RQT�GN�CITKEWNVQT�RCTC�GSWKRCT�UW�HKPEC�EQP� NQU�UKUVGOCU�FG�TKGIQ�
GPGTIÈC�EQPUWOKFC�RCTC�DQODGQ�[�OCPQ�FG�QDTC�RCTC�NC�FKUVTKDW�
EKÎP�FGN�CIWC�CUEGPFÈCP�C�WPCU���RVC�O��
����2QT� EQPVTCUVG� NQU� EQUVGU� FG� WVKNK\CEKÎP� FGN� CIWC� UWDVGTT¶PGC
TGECGP�FKTGEVCOGPVG�UQDTG�NQU�WUWCTKQU��RGTQ�KIWCNOGPVG�PQ�GZKUVG
KPHQTOCEKÎP�IGPGTCNK\CFQ�FG�NQU�OKUOQU��RWFKGPFQ�GUVKOCTUG�SWG
QUEKNCP�GPVTG�NCU����[����RVC�O��
����7PC�XCNQTCEKÎP�INQDCN�FGN�RTGEKQ�RCICFQ�RQT�GN�CIWC�� KPFGRGP�
FKGPVGOGPVG� FG� UW� QTKIGP�� ECNEWNCFQ� C� RCTVKT� FG� NQU� FCVQU� FG� NCU
6CDNCU� +PRWV�1WVRWV� FG� #PFCNWEÈC� RCTC� ����� 
5¶GP\� FG�/KGTC�
�������XWGNXG�C�RQPGT�FG�OCPKHKGUVQ�NC�FKURCTKFCF�FG�RTGEKQU�RCIC�
FQU�RQT�NQU�FKXGTUQU�UGEVQTGU�GEQPÎOKEQU�
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6CDNC�8++���2TGEKQ�RCICFQ�[�RTQFWEVKXKFCF�FGN�CIWC�RQT�UGEVQTGU
GEQPÎOKEQU

5'%614�'%10¦/+%1
24'%+1
�
RVC�O��

241&7%6+8+&#&

RVC�O��

#ITKEWNVWTC ����� ������

+PFWUVTKC ���� �����

%QPUVTWEEKÎP�[�UGTXKEKQU ���� �����

#DCUVGEKOKGPVQ ����

616#. ����� �����

(WGPVG��5¶GP\�FG�/KGTC������

����'N�OKUOQ�CWVQT�GXCNÕC�NC�RTQFWEVKXKFCF�OGFKC�FGN�CIWC�GP�UWU
FKXGTUQU�WUQU� GEQPÎOKEQU� EQP� TGNCEKÎP�C� UW� EQPVTKDWEKÎP�C� NC� FG�
OCPFC� HKPCN� CPFCNW\C�� EQP� TGUWNVCFQU� SWG� RQPGP� FG� OCPKHKGUVQ
SWG�RTQFWEVKXKFCF�[�RTGEKQ�UG�EQTTGNCEKQPCP��GP�EQPVTC�FG� NC�O¶U
GNGOGPVCN� NÎIKEC�GEQPÎOKEC�FG�WP�DKGP�GUECUQ�SWG�FGDG� VGPFGT�C
OCZKOK\CT�GN�XCNQT�RCTC�NC�UQEKGFCF�
����7P� VTCDCLQ� UQEKQNÎIKEQ� NNGXCFQ� C� ECDQ� TGEKGPVGOGPVG� GPVTG� NQU
JCDKVCPVGU�FG�NC�EWGPEC�FGN�)WCFCNSWKXKT��VCPVQ�FGN�OGFKQ�WTDCPQ
EQOQ�FGN� TWTCN�� DCUCFQ� GP� ������ GPEWGUVCU� GUVTCVKHKECFCU� RQT� VC�
OCÌQ�FG�NC�RQDNCEKÎP��GFCF��UGZQ��GUVWFKQU�[�RQTEGPVCLG�FG�RQDNC�
EKÎP�CEVKXC� CITCTKC� 
2NCVCHQTOC�FGN�)WCFCNSWKXKT�� ������ RQPG� FG
OCPKHKGUVQ�SWG� NC�RGTEGREKÎP�RQT� NC�UQEKGFCF�FGN�XCNQT�GEQPÎOKEQ
FGN�CIWC�EQKPEKFG�CORNKCOGPVG�EQP�GN�CEVWCN�UKUVGOC�LWTÈFKEQ�[�CF�
OKPKUVTCVKXQ�SWG�NQ�TGIWNC�
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6CDNC�8+++���2GTEGREKQPGU�UQEKCNGU�UQDTG�NC�GEQPQOÈC�FGN�CIWC
(WGPVG��2NCVCHQTOC�FGN�)WCFCNSWKXKT�K�%'06#������

5'%614�&'
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/+'061

4')#& 1

5+ ���� ����

01 ���� ����

�'N�EQUVG�TGCN
FGN�UGTXKEKQ
UG�EWDTG�EQP
NCU�VCTKHCU�FGN
CIWC! 05�0% ���� ����

'N�WUWCTKQ
EQP�CRQ[Q�FG�JCUVC�GN
�����FGN�UGEVQT�RÕDNKEQ

���� ����

/C[QTKVCTKC�Q
VQVCNOGPVG�GN�UGEVQT
RÕDNKEQ

���� ����

�3WKÃP
VGPFTÈC�SWG
UQRQTVCT�GN
GUHWGT\Q
KPXGTUQT!

05�0% ����� ����

(WGPVG��2NCVCHQTOC�FGN�)WCFCNSWKXKT���%'06#������
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%QP�GN�QDLGVQ�FG�EWDTKT�GUCU� NCIWPCU�FG� KPHQTOCEKÎP�UQDTG�GN�WUQ
FG�NCU�CIWCU�GP�GN�TGICFÈQ��GXKFGPVGOGPVG�PQ�UQNQ�GEQPÎOKECU�� NC
%QPUGLGTÈC� FG� #ITKEWNVWTC� [� 2GUEC� FG� NC� ,WPVC� FG� #PFCNWEÈC� JC
TGCNK\CFQ�GN�+PXGPVCTKQ�[�%CTCEVGTK\CEKÎP�FG�NQU�TGICFÈQU�FG�#PFC�
NWEÈC��EQP�WPC�CRTQZKOCEKÎP��C�NQU�CURGEVQU�JÈFTKEQU��CITCTKQU��TG�
FGU�[�UKUVGOCU�FG�TKGIQ���XCNQTGU�GEQPÎOKEQU��FG�IGPGTCEKÎP�FG�GO�
RNGQ��QTICPK\CEKÎP�FG�NQU�TGICPVGU��GUVTWEVWTC�UQEKCN�[�FG�NC�RTQRKG�
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FCF�� HKPCPEKCEKÎP�FG� NQU�CITKEWNVQTGU�[�TGFGU�FG� EQOGTEKCNK\CEKÎP�
.C� CRNKECEKÎP� KPHQTO¶VKEC� GUV¶� DCUCFC� GP� WP� 5KUVGOC� FG� +PHQT�
OCEKÎP�)GQIT¶HKEC�SWG�RGTOKVG�XKUWCNK\CT�NCU�DCUGU�FG�FCVQU�TGNC�
EKQPCNGU�GP�GN�VGTTKVQTKQ�CPFCNW\��5G�JCP�ECTCEVGTK\CFQ�������\QPCU
FG�TKGIQ�GP�NCU�SWG�SWGFCP�KPENWKFCU�NCU���������JC�FG�TGICFÈQ�
����'N�VTCDCLQ�FG�ECORQ��TGCNK\CFQ�FGUFG�HKPCNGU�FG������[��������JC
KPENWKFQ� O¶U� FG� ���� GPVTGXKUVCU� GP� NCU� SWG� UG� TGNNGPCDCP� EWGU�
VKQPCTKQU� GURGEÈHKEQU� RCTC� NQU� FKXGTUQU� ITWRQU�� %QOWPKFCFGU� FG
4GICPVGU�� TGICPVGU�UKPIWNCTGU�� VÃEPKEQU�� HWPEKQPCTKQU�FG�FKXGTUCU
#FOKPKUVTCEKQPGU��#[WPVCOKGPVQU�[�%¶OCTCU�#ITCTKCU��#UKOKUOQ
UG�JCP�ECTVQITCHKCFQ�NCU�\QPCU�FG�TKGIQ�C�GUECNC�����������[�UG�JC
EQORNGVCFQ�[�EQPVTCUVCFQ�NC�KPHQTOCEKÎP�EQP�FKXGTUCU�HWGPVG�GUVC�
FÈUVKECU�
����#ÕP� EQP� UWU� NKOKVCEKQPGU� [� RQUKDNGU� KORTGEKUKQPGU�� GU� WPC�JG�
TTCOKGPVC�ÕVKN�RCTC�CEGTECTUG�C�NC�TGCNKFCF�FGN�TGICFÈQ�CPFCNW\�[
CN� WUQ� FG� NQU� TGEWTUQU� JÈFTKEQU�� FGUFG� OÕNVKRNGU� HCEGVCU�� [� SWG
CTTQLC�NW\�UQDTG�CURGEVQU�GUECUCOGPVG�EQPQEKFQU��[�C�NQU�SWG�NC�XK�
UKÎP�VGTTKVQTKCN�TGUCNVC�NC�XCTKGFCF�FG�CITKEWNVWTCU�FG�TGICFÈQ�[�FG
GHKEKGPEKCU�GP�GN�WUQ�FGN�CIWC�FG�TKGIQ�
����'N�+PXGPVCTKQ�UG�JC�GFKVCFQ�GP�%&�41/�[�RWGFG�EQPUWNVCTUG�GP
NC� R¶IKPC� YGD� FG� NC� %QPUGLGTÈC� FG� #ITKEWNVWTC� [� 2GUEC� 
JVVR����
YYY�ECR�LWPVC�CPFCNWEKC�GU�� NC� EWCN� RGTOKVG� NC� RCTVKEKRCEKÎP� FGN
WUWCTKQ�GP�NC�CRQTVCEKÎP�FG�FCVQU�EQORNGOGPVCTKQU�[�EQTTGEEKÎP�FG
GTTQTGU�
����7VKNK\CTÃ� NC� KPHQTOCEKÎP� FG� GUVG� +PXGPVCTKQ�� EQPVTCUVCFC� EQP
QVTQU� FCVQU� RWPVWCNGU� FG� QVTCU� HWGPVGU� RCTC� QDVGPGT� WPC� XKUKÎP
OÕNVKRNG�[�EQORCTCFC�FGN�RCRGN�GEQPÎOKEQ�FGN�WUQ�FGN�CIWC�UWD�
VGTT¶PGC�GP�NQU�TGICFÈQU�CPFCNWEGU�
����&KXGTUQU� KPFKECFQTGU� GEQPÎOKEQU�� UQEKCNGU�� CODKGPVCNGU�� VGTTK�
VQTKCNGU�[�ENKO¶VKEQU��TGNCEKQPCFQU�GPVTG�UÈ��RQPFT¶P�FG�OCPKHKGUVQ
NC� KORQTVCPEKC��[� NCU�FGDKNKFCFGU��FGN�CIWC�UWDVGTT¶PGC�WVKNK\CFC
GP� NC�CITKEWNVWTC��'N� VTCDCLQ�GZKIG�GUVWFKCT� NC�GHKEKGPEKC�FG�GUVQU
TGEWTUQU� UWDVGTT¶PGQU� RQT� UK� OKUOQU� [� EQORCT¶PFQNQU� EQP� NQU
UWRGTHKEKCNGU�
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VG�UG�CDCUVGEGP�FG�CIWCU�UWDVGTT¶PGCU��[�UW�RTQFWEEKÎP�UWRGTC�GN
�����FGN�EQPLWPVQ�FG�NC�CITKEWNVWTC�FG�TGICFÈQ��EQPVTKDW[GPFQ�EQP
ECUK�GN������FGN�GORNGQ�IGPGTCFQ��'N�RCRGN�FG�NCU�CIWCU�UWDVGTT¶�
PGCU� GU�O¶U� TGNGXCPVG� GP� NQU� TGICFÈQU� FGN� NKVQTCN� SWG� GP� NQU� FGN
XCNNG� FGN� )WCFCNSWKXKT�� RQT� NC� FQDNG� EQPLWPEKÎP� FG� WPC� OC[QT
GUECUG\�TGNCVKXC�FG�CIWCU�UWRGTHKEKCNGU�TGIWNCFCU��GP�NC�HTCPLC�EQU�
VGTC�CPFCNW\C��[�WPC�DGPKIPKFCF�FGN�ENKOC�SWG�RGTOKVG�WPC�KPVGP�
UKHKECEKÎP��[�RTGEQEKFCF��FG�NCU�EQUGEJCU��/¶U�FG�FQU�VGTEGTCU�RCT�
VGU�FG�NC�RTQFWEEKÎP�FG�NQU�TGICFÈQU�FGN�NKVQTCN�GUV¶P�CUQEKCFCU�CN
WUQ�FG�NCU�CIWCU�UWDVGTT¶PGCU�

(KIWTC����1TKIGP�FGN�CIWC�FG�TKGIQ

&XHQFDV
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(WGPVG�� +PXGPVCTKQ�[�ECTCEVGTK\CEKÎP�FG� NQU�TGICFÈQU�FG�#PFCNWEKC� 
%#2
�����

����#WPSWG�FG�NC�KPHQTOCEKÎP�FKURQPKDNG�PQ�RWGFGP�TGCNK\CTUG�CP¶�
NKUKU� EQPENW[GPVGU�� UK� RCTGEG� SWG� UG� RQPG� FG� OCPKHKGUVQ� SWG� GN
OC[QT�FKPCOKUOQ�[�ECRCEKFCF�RTQFWEVKXC�FG�NQU�CITKEWNVQTGU�SWG
WVKNK\CP� GN� CIWC� UWDVGTT¶PGC�� CUÈ� EQOQ� WPC� WVKNK\CEKÎP� O¶U� GHK�
EKGPVG� FG� NC� OKUOC�� GUV¶� NKICFC�� CFGO¶U� FG� NQU� HCEVQTGU� FG� FKU�
RQPKDKNKFCF�FG�TGEWTUQU�JÈFTKEQU�[�ENKO¶VKEQU�[C�EKVCFQU��C� NC�OC�
[QT� KPKEKCVKXC� SWG� JCP� PGEGUKVCFQ� NQU� CITKEWNVQTGU� RCTC� NC� ECR�
VCEKÎP� [� WUQ� FGN� TGEWTUQ� UWDVGTT¶PGQ�� [� C� SWG� JCP� UQRQTVCFQ� NC
VQVCNKFCF�FG�NQU�EQUVGU�NKICFQU�C�UW�WVKNK\CEKÎP�

.#�'(+%+'0%+#�&'�.15�4')#& 15�%10�#)7#
57$6'44�0'#

.C� EWNVWTC� VTCFKEKQPCN� FGN� TGICFÈQ� GURCÌQN� GP� GUVG� UKINQ�� EQPHQT�
OCFQTC��[�C�NC�XG\�OKOÃVKEC��FG�NC�EWNVWTC�JKFT¶WNKEC��JC�GXCNWCFQ
EQOQ�KORTGUEKPFKDNG�[�OW[�RQUKVKXC�NC�VCTGC�FG�CRQTVCT�CIWC�C�NQU
UGFKGPVQU�ECORQU��XGTKHKECPFQ�ÕPKECOGPVG�GN�KORQTVCPVG�CWOGPVQ
FG�NCU�RTQFWEEKQPGU�GPVTG�NQU�EWNVKXQU�FG�TGICFÈQ�[�UGECPQ�
����*CP�ECODKCFQ�FGOCUKCFCU� EQUCU�GP� NQU�ÕNVKOCU�FGEGPKQU� RCTC
SWG�UKICOQU�CEGTE¶PFQPQU�FG�OCPGTC�VCP�UKORNG�CN�OWPFQ�FGN�TG�
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ICFÈQ��JGOQU�RCUCFQ�FG� NC�GUECUG\�FG�CNKOGPVQU�C� NQU�GZEGFGPVGU
GP�GN�EQPLWPVQ�FG�NC�7PKÎP�'WTQRGC��NC�UQEKGFCF�TWTCN�JC�FGXGPKFQ
C�WTDCPC��NC�CUKIPCEKÎP�FG�TGEWTUQU�GEQPÎOKEQU�FGDG�UGT�GHKEKGPVG�
NC�RTGUKÎP�UQDTG�NQU�TGEWTUQU�JÈFTKEQU�JC�RTQFWEKFQ�FGVGTKQTQ�FG�NQU
OKUOQU��[�NC�CITKEWNVWTC��ECFC�XG\�O¶U�KPVGPUKXC��RTQFWEG�KORQT�
VCPVGU� KORCEVQU�OGFKQCODKGPVCNGU�� 2QT� VCPVQ�� GU� PGEGUCTKQ� CEGT�
ECTPQU�C�NQ�SWG�TGRTGUGPVC�GN�TGICFÈQ�GP�GN�OCTEQ�FG�WPC�GEQPQOÈC
INQDCNK\CFC� EQP� ETKVGTKQU� FG� GXCNWCEKÎP�OÕNVKRNGU�� GEQPÎOKEQ�� UQ�
EKCN��OGFKQCODKGPVCN�[�VGTTKVQTKCN�
����.CU�CITKEWNVWTCU�FG�NQU�RCÈUGU�FG�NC�7PKÎP�'WTQRGC�JCP�UWHTKFQ
NQU� KORQTVCPVGU� KORCEVQU� FG� NC�4GHQTOC�FG� NC� 2#%� FG� ������ SWG
JCP�CITCPFCFQ�NCU�FKHGTGPEKCU�GPVTG� NQU�FKXGTUQU�ITWRQU�FG�EWNVK�
XQU�� GP� HWPEKÎP�FG� NCU�1TICPK\CEKQPGU�%QOWPGU� FG�/GTECFQ� SWG
NQU� TGIWNCP��'P�GN� ECUQ�FG� NC�CITKEWNVWTC�CPFCNW\C�FG� TGICFÈQ� UG
GXKFGPEKCP�VTGU�ITWRQU�FG�EWNVKXQU�FG�ECTCEVGTÈUVKECU�[�HWVWTQ�OW[
FKUVKPVCU�� NQU� EWNVKXQU� JGTD¶EGQU�� GN� QNKXCT� [� GN� UGEVQT� JQTVQHTW�
VÈEQNC��VGPKGPFQ�GP�GUVG�ÕNVKOQ�WP�RGUQ�OW[�KORQTVCPVG�NQU�TGIC�
FÈQU�EQP�CIWCU�UWDVGTT¶PGCU�
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����'P�GN�¶ODKVQ�FG�NCU�¶TGCU�FG�TKGIQ�UG�GXKFGPEKC��KPFGRGPFKGPVG�
OGPVG�FGN�QTKIGP�FGN�CIWC�� NC�ITCP�FKXGTUKFCF�FG�CITKEWNVWTCU�FG
TGICFÈQ��VCNGU�EQOQ�NCU�SWG�TGRTGUGPVCP��GP�WP�GZVTGOQ��WPC�EWCT�
VC�RCTVG�FG�NC�UWRGTHKEKG�EQP�WPC�RTQFWEVKXKFCF�FGN�CIWC�KPHGTKQT�C
���RVC�O��[�WPC�RTQFWEEKÎP�CEWOWNCFC�FGN������FGN�VQVCN�FG�NC�FGN
TGICFÈQ�� [� GP� GN� QVTQ�� WPC� FÃEKOC� RCTVG� FG� NC� UWRGTHKEKG� EQP
RTQFWEVKXKFCFGU�FGN�CIWC�UWRGTKQTGU�C�����RVC�O��[�SWG�RTQFWEGP
GN������FGN�VQVCN�
����.QU� TGICFÈQU�O¶U�RTQFWEVKXQU� UQP� NQU�FGFKECFQU� C� NCU� HTWVCU� [
JQTVCNK\CU�� EQP� NCU� O¶ZKOCU� RTQFWEVKXKFCFGU� FGN� CIWC� GP� NQU
KPXGTPCFGTQU�FG�#NOGTÈC�[�NQU�EWNVKXQU�FG�HTGUC�GP�*WGNXC�
����.C� RTQFWEVKXKFCF� FGN� CIWC� GU� UWRGTKQT� GP� GN� NKVQTCN� SWG� GP� GN
)WCFCNSWKXKT�)WCFCNGVG��OQUVT¶PFQUG�GP� NQU� TGICFÈQU� EQP�CIWCU
UWDVGTT¶PGCU�WPC�XGPVCLC�TGURGEVQ�C�NQU�TGICFQU�EQP�CIWCU�UWRGT�
HKEKCNGU��GXKFGPEK¶PFQUG�GURGEKCNOGPVG�GP�GN�NKVQTCN�
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����0Q� UQNQ� CHGEVC� GUVC� FKXGTUKFCF� FG� CITKEWNVWTCU� FG� TGICFÈQ� C� UW
ECRCEKFCF�RTQFWEVKXC��UKPQ�SWG�VKGPG�UW�VTCUNCEKÎP�CN�GORNGQ�CITCTKQ
IGPGTCFQ��RQPKÃPFQUG�FG�OCPKHKGUVQ�SWG� NC� GHKEKGPEKC�GEQPÎOKEC�GP
GN� WUQ� FGN� CIWC� VKGPG� UW� EQTTGNCEKÎP� EQP� NC� GHKEKGPEKC� UQEKCN�� GP� NQ
TGNCVKXQ� C� IGPGTCEKÎP� FG� GORNGQ�� OGFKFQ� GP� 7PKFCFGU� FG� 6TCDCLQ
#PWCN�
76#��
����'P�UKVWCEKQPGU�FG�UGSWÈC��Q�GP�NCU�EWGPECU�EQP�WP�FÃHKEKV�GUVTWEVW�
TCN�FG�TGEWTUQU�JÈFTKEQU��NC�ECRCEKFCF�FG�IGPGTCT�GORNGQ�FGDG�UGT�GN
ETKVGTKQ�RTKQTKVCTKQ�C�NC�JQTC�FG�CUKIPCT�NQU�TGEWTUQU�JÈFTKEQU�GUECUQU�
'N�UKUVGOC�VGORQTCN�FG�EGUKQPGU�FG�CIWC�RTGXKUVQ�GP�NC�/QFKHKECEKÎP
FG�NC�.G[�FG�#IWCU��FGDGTÈC�EQPVTKDWKT�C�KPVTQFWEKT��CN�OGPQU�KPKEKCN�
OGPVG�GP�ÃRQECU�FG�UGSWÈC��GUVQU�ETKVGTKQU�FG�GHKEKGPEKC�GEQPÎOKEC�[
UQEKCN�
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1NKXCT �����������������

(TWVCNGU�[�EÈVTKEQU �����������������

*QTVCNK\CU�CN�CKTG�NKDTG �����������������

+PXGTPCFGTQU�[�HTGUC �������������������

(WGPVG�� GNCDQTCEKÎP� RTQRKC� EQP� FCVQU� FGN� +PXGPVCTKQ� FG� TGICFÈQU� 
%#2�
�����

����'P�NC�(KIWTC���
R¶IKPC�����RWGFG�QDUGTXCTUG�GN�HCEVQT�RTKPEKRCN
FG�NC�OC[QT�GHKEKGPEKC�FGN�WUQ�FGN�CIWC�UWDVGTT¶PGC�GP�GN�TGICFÈQ
CPFCNW\�� GN� ���� FG� NC� UWRGTHKEKG� UG� FGUVKPC� C� EWNVKXQU� JQTVQHTW�
VÈEQNCU�� GURGEKCNOGPVG� GP�GN� NKVQTCN� GP� GN� SWG� UG�CNECP\C� GN� �����
2QT�GN�EQPVTCTKQ�GP� NQU�TGICFÈQU�EQP�CIWCU�UWRGTHKEKCNGU� NQU� EWNVK�
XQU�GZVGPUKXQU�
�����FG� NC�UWRGTHKEKG��UQP�O¶U�FGN�FQDNG� �SWG� NQU
EWNVKXCFQU�EQP�CIWCU�UWDVGTT¶PGCU�
������
����'UVC� QTKGPVCEKÎP� FG� NQU� EWNVKXQU� GUV¶�OW[� EQPFKEKQPCFC� RQT� GN
ENKOC�O¶U�DGPKIPQ�FGN� NKVQTCN�� GP�GN�SWG�EQOQ�[C� UG�JC� UGÌCNCFQ
CPVGTKQTOGPVG�CDWPFCP�TGNCVKXCOGPVG�NCU�CIWCU�UWDVGTT¶PGCU�
����'UVQU�ETKVGTKQU�FG�GHKEKGPEKC�GP�GN�WUQ�FGN�CIWC�FGUVKPCFC�CN�TG�
ICFÈQ�UQP� KPXGTUQU�EQP� NQU�PKXGNGU�FG�RTQVGEEKÎP�C� NC�CITKEWNVWTC�
OGFKCPVG�C[WFCU�C�NC�TGPVC�FG�NQU�CITKEWNVQTGU��SWG�JC�KPVTQFWEKFQ



V��.#5�#)7#5�57$6'44�0'#5�'0�#0&#.7% #��

NC�2#%�C�RCTVKT�FG�������NQU�EWNVKXQU�EQP�OGPQT�RTQFWEVKXKFCF�FGN
CIWC��OGPQT�ECRCEKFCF�FG�IGPGTCT�GORNGQ�[�O¶ZKOQ�EQPUWOQ�FG
CIWC��UQP�NQU�SWG�O¶U�C[WFCU�FKTGEVCU�FG�NC�7'�TGEKDGP��NNGICPFQ
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����7PC�GUVKOCEKÎP�FG�NCU�C[WFCU�FG�NC�7'�CN�OCPVGPKOKGPVQ�FG�NC
TGPVC��[�C�NC�RTQFWEEKÎP��RQPG�GP�GXKFGPEKC�SWG�NCU�UWDXGPEKQPGU�C
NQU� EWNVKXQU�JGTD¶EGQU�GZVGPUKXQU�� EQP�TGNCEKÎP�CN� GORNGQ�IGPGTC�
FQ�� UQP�OW[�CNVCU�� NQ�SWG� UWIKGTG� NC�PGEGUKFCF�FG�OQFWNCTNCU� GP
HWPEKÎP�FG�NCU�ECTCEVGTÈUVKECU�FG�NC�GZRNQVCEKÎP�RCTC�CWOGPVCT�NC
NGIKVKOKFCF�UQEKCN�FG�NCU�OKUOCU�
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����#�GUVCU�KORQTVCPVGU�C[WFCU�C�NC�TGPVC�FG�NQU�CITKEWNVQTGU�FGDGP
CÌCFKTUG�GP�NQU�TGICFÈQU�EQP�CIWCU�UWRGTHKEKCNGU��NCU�UWDXGPEKQPGU
KORNÈEKVCU�NKICFCU�CN�WUQ�FGN�CIWC��SWG�UG�JCP�GUVKOCFQ�FG�OCPGTC
EQPUGTXCFQTC�GP����RVC�O���CN�CUWOKT�ITCP�RCTVG�FG�NQU�EQUVGU�FG
EQPUVTWEEKÎP��OCPVGPKOKGPVQ�[�IGUVKÎP�FG�NCU�KPHTCGUVTWEVWTCU�JK�
FT¶WNKECU� NCU� %QPHGFGTCEKQPGU� *KFTQIT¶HKECU�� UKP� TGRGTEWVKTNQU� C
NQU�CITKEWNVQTGU�
����.QU�XCNQTGU�GUVKOCFQU�QDNKICP�C�WPC�UGTKC�TGHNGZKÎP�UQDTG�GN�HW�
VWTQ� FG� GUVQU� EWNVKXQU� JGTD¶EGQU� GZVGPUKXQU� GP� GN� TGICFÈQ�� UQDTG
VQFQ� GP� GN� ¶ODKVQ� FG� NC� HWVWTC�&KTGEVKXC�/CTEQ� %QOWPKVCTKC� GP
2QNÈVKEC�FG�#IWCU��SWG�RTGXÃ�SWG�GP�GN�RNC\Q�FG�FKG\�CÌQU�NQU�'UVC�
FQU�OKGODTQU�TGEWRGTGP�ÈPVGITCOGPVG�VQFQU�NQU�EQUVGU�FG�NQU�UGT�
XKEKQU� EQTTGURQPFKGPVGU� CN� WUQ� FGN� CIWC� GP� NQU� FKXGTUQU� UGEVQTGU
GEQPÎOKEQU�
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'N� EQUVG� VQVCN� FGN� CIWC� RCICFC� RQT� NQU� CITKEWNVQTGU�� KPENW[GPFQ
VCTKHCU� FG� TKGIQ�� EQUVGU� FG� OCPVGPKOKGPVQ� [� IGUVKÎP� FG� NCU� %Q�
OWPKFCFGU�FG�7UWCTKQU�� GPGTIÈC�FG�DQODGQ�[�OCPVGPKOKGPVQ�FG
NCU�KPUVCNCEKQPGU�FG�TKGIQ�FG�NC�RTQRKC�GZRNQVCEKÎP��GU�FGN�QTFGP�FGN
����FG�NC�RTQFWEVKXKFCF�QDVGPKFC�EQP�GN�CIWC��PQ�UKGPFQ�GURGEKCN�
OGPVG�ITCXQUQ�RCTC� NC� GEQPQOÈC�FGN� TGICFÈQ�� UCNXQ�GP� NQU�OGPQU
RTQFWEVKXQU��CN�RCICTUG��IGPGTCNOGPVG��EQOQ�ECPVKFCF�HKLC�RQT�JC�
UCNXQ�GP�NCU�GZRNQVCEKQPGU�SWG�WVKNK\CP�CIWCU�UWDVGTT¶PGCU��PQ�KP�
EGPVKXC�GN�CJQTTQ�FG�CIWC�
����6CODKÃP� GP� GN� VGOC�FG� NQU� EQUVGU� FGN� CIWC� UQRQTVCFQU� RQT� NQU
CITKEWNVQTGU� UG� QDUGTXCP� FKHGTGPEKCU� KORQTVCPVGU� GP� HWPEKÎP� FGN
QTKIGP�FGN�CIWC�FG�TKGIQ��RCI¶PFQUG�O¶U�RQT�GN�CIWC�UWDVGTT¶PGC�
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GURGEKCNOGPVG� GP� NCU� EWGPECU� NKVQTCNGU�� RGTQ�PQ� UQNQ� GU� KORQTVCPVG
HKLCTUG�GP� NC�EWCPVÈC�INQDCN�FGN� EQUVG�FGN�CIWC�� UKPQ� VCODKÃP�GP� UW
FKUVTKDWEKÎP� GP� EQUVGU� HKLQU� [� XCTKCDNGU�� GN� EQUVG� FG� NQU� TGEWTUQU
UWDVGTT¶PGQU�GU�GP�O¶U�FGN������XCTKCDNG�
GUGPEKCNOGPVG�GPGTIÈC�FG
DQODGQ��� OKGPVTCU� SWG� GP� NQU� UWRGTHKEKCNGU� UQNQ� TGRTGUGPVC� FQU
VGTEKQU�FGN�VQVCN��'PVTG�NQU�EQUVGU�HKLQU�FGN�CIWC�UWRGTHKEKCN�FGUVCEC�GN
ECPQP� Q� VCTKHC� FG� TKGIQ�� SWG� UG� UCVKUHCEG� C� NCU� %QPHGFGTCEKQPGU
*KFTQIT¶HKECU��[�SWG�QUEKNC�GPVTG�������[��������RVC�JC��CWPSWG�WPC
RCTVG�KORQTVCPVG�FG�GUVQU�TGICFÈQU��NQU�NNCOCFQU�VTCFKEKQPCNGU��GUV¶P
GZGPVQU� FGN� OKUOQ�� 'P� CNIWPCU� \QPCU� FGN� NKVQTCN� FGFKECFCU� C
KPXGTPCFGTQU� NQU� EQUVGU� VQVCNGU� FGN� CIWC� UWDVGTT¶PGC� WVKNK\CFC
UWRGTCP� NCU� ��� RVC�O��� 'P� GUVCU� \QPCU� UG� GUV¶P� RNCPVGCPFQ� EQOQ
WPC�QREKÎP�C�EQTVQ�RNC\Q�RCTC�QDVGPGT�PWGXQU�TGEWTUQU�FGUCNCT�CIWC
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FG�OCT�GP�RNCPVCU�FG�EQIGPGTCEKÎP�FG�GPGTIÈC�GNÃEVTKEC��C�WP�EQUVG
FGN� QTFGP� FG� NCU� ��� K��� RVC�O��� NQ� SWG� RQPG� GP� GXKFGPEKC� SWG� NQU
EQUVGU� CEVWCNGU� PQ� UQP� NKOKVCVKXQU� FG� GUVG� OQFGNQ� FG� CITKEWNVWTC
KPVGPUKXC�
����2GTQ� GUVQU� EQUVGU� CNVQU� FGN� CIWC� FG� TKGIQ� UQNQ� NQU� UQRQTVCP� NQU
EWNVKXQU�JQTVQHTWVÈEQNCU�UKVWCFQU�GP�GN�NKVQTCN�Q�GP�NC�RCTVG�DCLC�FGN
XCNNG�FGN�)WCFCNSWKXKT��'P�NQU�ÕNVKOQU�CÌQU�NQU�PWGXQU�TGICFÈQU�FG
QNKXCT�FG�,CÃP�JCP�WVKNK\CFQ�CIWCU�FG�EQUVG�CNVQ��QECUKQPCFQU�RQT
NCU� KORQTVCPVGU� GNGXCEKQPGU�� UWRGTKQTGU� C� NQU� ���� O� GP� OWEJQU
ECUQU��SWG�RWGFGP�UGT�UQRQTVCFQU�RQT�GUVG�EWNVKXQ�FGDKFQ�C�NC�CNVC
GHKEKGPEKC� FG� GUVQU� TKGIQU� NQECNK\CFQU� [� SWG� EQP� DCLQU� EQPUWOQU�
GPVTG� ������ [� ������ O��JC� GN� QNKXCT� FWRNKEC� UW� RTQFWEEKÎP� GP
UGECPQ� [� FKUOKPW[G� PQVCDNGOGPVG� UW� XGEGTÈC�� #N� EQORCTCT� NQU
EQUVGU�VQVCNGU�FGN�CIWC�EQP�NC�OC[QT�Q�OGPQT�KPVGPUKFCF�RTQFWEVK�
XC��TGNCEKQPCFC�KPXGTUCOGPVG�EQP�GN�RGUQ�FG�NQU�EWNVKXQU�JGTD¶EGQU
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GZVGPUKXQU� GP� ECFC� \QPC� FG� TKGIQ� UG� QDUGTXC� SWG� NQU� EQUVGU�O¶U
GNGXCFQU� FGN� CIWC� GUV¶P� TGNCEKQPCFQU� EQP� NC� GUECUG\� FG� EWNVKXQU
GZVGPUKXQU�[��RQT�EQPUKIWKGPVG��EQP�NC�XQECEKÎP�JQTVQHTWVÈEQNC�FG�NC
\QPC�� NQ� SWG� UG�OWGUVTC�O¶U� ENCTCOGPVG� GP� NQU� TKGIQU� EQP� CIWC
UWDVGTT¶PGC�
����'P� NCU� EKTEWPUVCPEKCU�CEVWCNGU�FG� HQTOCEKÎP�FG� NQU�RTGEKQU�FGN
CIWC�RCTGEG�SWG�GU�RQEQ�GN¶UVKEC� NC�FGOCPFC�FG�CIWC�GP�HWPEKÎP
FGN� EQUVG� FG� NC�OKUOC�� CN� GUVCT� EQPFKEKQPCFQU� NQU� EQPUWOQU� C� NC
CNVGTPCVKXC�FG�EWNVKXQU�[�C�NC�GHKEKGPEKC�FGN�UKUVGOC�FG�TKGIQ��'UVQU
FCVQU�RCTGEGP�KPFKECT�SWG�UKP�KPVGPUKHKECEKÎP�FG�EWNVKXQU�[�OGLQTC
FG�NC�GHKEKGPEKC�FG�NQU�UKUVGOCU�FG�TKGIQ��GN�UGEVQT�CITCTKQ�PQ�GUV¶
RTGRCTCFQ�CEVWCNOGPVG�RCTC�CUWOKT�EQUVGU�FGN�CIWC�HWGTVGOGPVG
UWRGTKQTGU�C� NQU�CEVWCNGU��'P�GUVC� NÈPGC�UG�GPOCTECP�NQU�TGUWNVC�
FQU�FG�NQU�VTCDCLQU�FG�5WORUK�
�������[�FG�NC�(GFGTCEKÎP�0CEKQPCN
FG�%QOWPKFCFGU�FG�4GICPVGU�
������



V��.#5�#)7#5�57$6'44�0'#5�'0�#0&#.7% #��

&267(�'(/�$*8$�3$5$�(/�$*5,&8/725�(1�
)81&,21�'(�/26�&8/7,926

�

�

��

��

��

��

��

��

� �� �� �� �� ���

&8/7,926�(;7(16,926�5(63(&72�'(/�727$/����

&
2
6
7
(
�7
2
7
$
/
�'
(
/
�$
*
8
$

�3
7
$
6
�0
��
�

$*8$�68%7(55$1($

(KIWTC����(WGPVG��+DKF�

&267(�'(/�$*8$�3$5$�(/�$*5,&8/725�(1�
)81&,21�'(�/26�&8/7,926

�

�

��

��

��

��

��

� �� �� �� �� ���

&8/7,926�(;7(16,926�5(63(&72�'(/�727$/����

&
2
6
7
(
�7
2
7
$
/
�'
(
/
�$
*
8
$

�3
7
$
6
�0
��
�

$*8$�683(5),&,$/

�(KIWTC����(WGPVG��+DKF�



'.�%156'�2#4#�'.�#)4+%7.614�&'.�751�&'.�#)7#�&'�4+')1 ��

&267(�'(/�$*8$�3$5$�(/�$*5,&8/725�(1�
)81&,21�'(/�&216802

�

�

��

��

��

��

��

��

� ���� ���� ���� ���� �����

&216802�'(�$*8$��0��+$�

&
2
6
7
(
�7
2
7
$
/
�'
(
/
�$
*
8
$

�3
7
$
6
�0
��
�

$*8$�68%7(55$1($

�(KIWTC�����(WGPVG��+DKF�

&267(�'(/�$*8$�3$5$�(/�$*5,&8/725�(1�
)81&,21�'(/�&216802

�

�

��

��

��

��

��

� ���� ���� ���� ���� �����

&216802�'(�$*8$��0��+$�

&
2
6
7
(
�7
2
7
$
/
�'
(
/
�$
*
8
$

�3
7
$
6
�0
��
�

$*8$�683(5),&,$/

�(KIWTC�����(WGPVG��+DKF�



V��.#5�#)7#5�57$6'44�0'#5�'0�#0&#.7% #��

2CTC�WPC�OKUOC�CNVGTPCVKXC� FG� EWNVKXQU� RTGFQOKPCPVGOGPVG� GZ�
VGPUKXQU��Q�WPC�OKUOC�FGOCPFC�FG�CIWC��UG�QDUGTXC�SWG�JC[�WPC
ITCP� FKURCTKFCF� FG� EQUVGU� GPVTG� �� [� ��� RVC�O��� NQ� SWG� GXKFGPEKC
SWG� GP�OWEJQU� ECUQU� WP� KPETGOGPVQ�OQFGTCFQ� FG� NQU� EQUVGU� FGN
CIWC�UWRGTHKEKCN�UGTÈC�CUWOKDNG��.Q�SWG�PQ�GUV¶�ENCTQ�UK�GUVG� KPETG�
OGPVQ� KPFWEKTÈC�CN�CJQTTQ�FG�CIWC�Q�C� NC�OW[�PGEGUCTKC� FKXGTUK�
HKECEKÎP� FG� EWNVKXQU�� UQDTG� VQFQ�OKGPVTCU� NQU� EQUVGU� FGN� CIWC�� [C
UGCP�HKLQU�Q�[C�UGCP�XCTKCDNGU�RCTC�NC�%QOWPKFCF�FG�4GICPVGU��UG
TGXKGTVCP�CN�CITKEWNVQT�EQOQ�WPC�ECPVKFCF�HKLC�RQT��JGEV¶TGC�

16415�+0&+%#&14'5�#51%+#&15�#.�751
&'.�#)7#�57$6'44�0'#

#FGO¶U�FG� NQU� KPFKECFQTGU�[C� EKVCFQU�RCTC� GXCNWCT� GN� RCRGN� GEQ�
PÎOKEQ�FG�NCU�CIWCU�UWDVGTT¶PGCU��OWEJQU�FG�GNNQU�EQPFKEKQPCFQU
RQT� WPC� XGPVCLC� FG� UKVWCEKÎP� 
ENKOC� [� CDWPFCPEKC� TGNCVKXC� FG
TGEWTUQU�JKFTQIGQNÎIKEQU���GZKUVGP�QVTQU�KPFKECFQTGU�O¶U�NKICFQU�C
NC�KPKEKCVKXC�FG�NQU�CITKEWNVQTGU��CWPSWG�UW�FGUCTTQNNQ�UG�HCEKNKVG�UK
UG�FC�CSWGNNC�XGPVCLC�FG�UKVWCEKÎP�
����%QOQ� GLGORNQ� RWGFG� TGUGÌCTUG� GN� RGUQ� RTGRQPFGTCPVG� GP� NQU
TGICFÈQU� EQP� CIWCU� UWDVGTT¶PGCU� FG� NC� VGEPQNQIÈC� O¶U� GHKEKGPVG
RCTC� GN� WUQ� FGN� CIWC� [� GN� ETGEKOKGPVQ� FG� NQU� EWNVKXQU�� EQOQ� NQ
OWGUVTC� GN� SWG� VTGU� EWCTVCU� RCTVGU� FG� NQU� OKUOQU� VGPICP� KPU�
VCNCFQU�UKUVGOCU�FG�TKGIQ� NQECNK\CFQ�
IQVGQ��OKETQCURGTUKÎP��TKGIQ
RQT� GZWFCEKÎP�� ����� HTGPVG� C�WPC� EWCTVC�RCTVG� GP� NQU� TGICFÈQU� EQP
CIWC� UWRGTHKEKCN�� 'P� EQPEQTFCPEKC� EQP� GN� OC[QT� RGUQ� FG� NQU
EWNVKXQU�KPVGPUKXQU�[�FG�QNKXCT�GP�NQU�TGICFÈQU�FG�CIWCU�UWDVGTT¶�
PGCU��UW�TGPVCDKNKFCF�RGTOKVG�CN�CITKEWNVQT�KPVTQFWEKT�GUVCU�VGEPQ�
NQIÈCU�FG�TKGIQ�
����.C� KPKEKCVKXC� FG� NC� VTCPUHQTOCEKÎP� GP� TGICFÈQ� VCODKÃP� GU� WPC
XCTKCDNG� EQP� FKUVKPVC� KORQTVCPEKC� UGIÕP� GN� QTKIGP� FGN� CIWC�� GP
ITCP� RCTVG�OQVKXCFC� RQTSWG� NQU� ITCPFGU� 2NCPGU� %QQTFKPCFQU� FG
VTCPUHQTOCEKÎP�FG�\QPCU�TGICDNGU�RQT�GN�UGEVQT�RÕDNKEQ�GUVWXKGTQP
OW[� NKICFQU� C� NC� TGIWNCEKÎP� FG� TGEWTUQU� UWRGTHKEKCNGU�� 2TQDCDNG�
OGPVG��GN�OC[QT�RGUQ�FG�NC�KPKEKCVKXC�RTKXCFC�GP�NQU�TGICFÈQU�EQP
CIWC�UWDVGTT¶PGC�JC�UKFQ�WP�HCEVQT�FG�FKPCOKUOQ��HTGPVG�C�NC�HTG�
EWGPVG� RCUKXKFCF� FGN� CITKEWNVQT� SWG� UG� JC� GPEQPVTCFQ� UW� GZRNQ�
VCEKÎP�VTCPUHQTOCFC�GP�TKGIQ�RQT�NC�CEVWCEKÎP�RÕDNKEC�
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#RCTVG� FG� UW� RCRGN� GEQPÎOKEQ� FKTGEVQ�� NCU� CIWCU� UWDVGTT¶PGCU
VKGPGP� WPC� XGPVCLC� CFKEKQPCN� GP� UKVWCEKQPGU� EQ[WPVWTCNGU� FG� UG�
SWÈC� EQOQ� NC� XKXKFC� GP� GN� EWCVTKGPKQ� ������� ������ .CU� ITCPFGU
TGUGTXCU�FG�TGEWTUQU�FG� NQU�CEWÈHGTQU�RGTOKVGP�UWRGTCT� NQU�RGTÈQ�
FQU�UGEQU�UKP�OGPQUECDQ�FG�UW�WVKNK\CEKÎP�PQTOCN��'XKFGPVGOGPVG
PQ�GU�GN�ECUQ�FG�OWEJQU�CEWÈHGTQU�FGN�NKVQTCN�CPFCNW\�SWG�GUV¶P�GP
UKVWCEKÎP� FG� UQDTGGZRNQVCEKÎP� [� FGVGTKQTQ� FG� UW� ECNKFCF�� 0Q� QDU�
VCPVG�� KPENWUQ� GP� GUVQU� ECUQU�� UG� JCP� ECRGCFQ� NQU� RGTÈQFQU� UGEQU�
UKP� KORCEVQU� GEQPÎOKEQU� KORQTVCPVGU�� C� EQUVC� FG� CWOGPVCT� NQU
RTQEGUQU�FG�FGVGTKQTQ�FG�NQU�CEWÈHGTQU�
����5KOKNCT�GUVTCVGIKC�JCP�WVKNK\CFQ� NQU�TGICPVGU�EQP�CIWCU�UWRGT�
HKEKCNGU�FGN�XCNNG�FGN�)WCFCNSWKXKT�FGFKECFQU�C�EWNVKXQU�FG�HTWVCNGU
[�JQTVCNK\CU��SWG�UG�JCP�FQVCFQ�FG�TGEWTUQU�UWDVGTT¶PGQU�FG�CRQ[Q
[�SWG�WVKNK\CP�GP�CÌQU�UGEQU�[�GP�ÃRQECU��EQP�PGEGUKFCFGU�FG�TKGIQ�
HWGTC�FGN�RGTÈQFQ�PQTOCN�FG�FGUGODCNUGU��.C�ITCP�OC[QTÈC�FG�NQU
TGICFÈQU� EQP� CIWC� UWRGTHKEKCN� JCP� CEWUCFQ� GP� NCU� FQVCEKQPGU
FKURQPKDNGU��GURGEKCNOGPVG�GP�CÌQU�FG�UGSWÈC��NQU�FÃHKEKVU�ETÎPKEQU
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(WGPVG��'NCDQTCEKÎP�RTQRKC�EQP�FCVQU�FG�NC�%*)

FG�TGEWTUQU�FG�NC�EWGPEC�FGN�)WCFCNSWKXKT�[�)WCFCNGVG��EQOQ�RQPG
GP�GXKFGPEKC�NC�6CDNC�:8+�TGHGTKFC�C�NCU�ECORCÌCU�FG�TKGIQ�FGUFG
�����C������
����'P�NQU�CÌQU�CPVGTKQTGU�C�NC�UGSWÈC�FG�������������NC�RCTVKEKRC�
EKÎP� FGN� UGEVQT� JQTVQHTWVÈEQNC� GP� NC� RTQFWEEKÎP� CITCTKC� CPFCNW\C
GTC�FGN�������GNGX¶PFQUG�GP�GUVG�RGTÈQFQ�CN������� EQP�WP�CRQTVG
OW[� KORQTVCPVG� FG� NQU� TGICFÈQU� EQP� CIWCU� UWDVGTT¶PGCU�� 2WFQ
OKVKICTUG�� CUÈ�� NC� ECÈFC� FG� NC� 2TQFWEEKÎP� (KPCN� #ITCTKC� GP� GUVQU
CÌQU�UGEQU��RGUG�CN�FGURNQOG�FG� NCU�RTQFWEEKQPGU�FGN�UGECPQ�[�FG
NQU�TGICFÈQU�EQP�CIWCU�UWRGTHKEKCNGU��G�KPENWUQ�CWOGPVCT�NC�4GPVC
#ITCTKC� FG� NQU� CITKEWNVQTGU� ITCEKCU� CN� RCTCIWCU� SWG� TGRTGUGPVCP
NCU�C[WFCU�FKTGEVCU�C�NC�TGPVC�RTQEGFGPVGU�FG�NC�7PKÎP�'WTQRGC�
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%10%.75+¦0

.C� #IGPFC� ������ CRTQDCFC� GP� GN� %QPUGLQ� 'WTQRGQ� FG� $GTNÈP� FG
OCT\Q�FG�������EQPUVKVW[G�GN�GPWPEKCFQ�RTQITCO¶VKEQ�FG�NC�7PKÎP
'WTQRGC�RCTC�GN�RGTÈQFQ��������������[�HQTOWNC�NQU�QDLGVKXQU�RQNÈ�
VKEQU�FG�NC�2#%�EQOQ�RTQNQPICEKÎP�FG�NC�4GHQTOC�FG�������RGTQ�EQP
ETKVGTKQU�O¶U� CODKEKQUQU� GPVTG� NQU� SWG� TGUCNVCP� NC� OGLQTC� FG� NC
EQORGVKVKXKFCF� FG� NC� CITKEWNVWTC� EQOWPKVCTKC�� EQP� CRTQZKOCEKÎP
FG�NQU�RTGEKQU�C�NQU�FGN�OGTECFQ�OWPFKCN��GN�CRQ[Q�C�NQU�RTQFWEVQU
FG�ECNKFCF�QDVGPKFQU�EQP�UKUVGOCU�RTQFWEVKXQU�TGURGVWQUQU�EQP�GN
OGFKQ� CODKGPVG�� CUGIWTCT� WP� PKXGN� FG� XKFC� LWUVQ� RCTC� NQU� CITK�
EWNVQTGU�� KPVGITCT� NQU� QDLGVKXQU� OGFKQCODKGPVCNGU� GP� NC� 2#%� [
FKXGTUKHKECT� NCU� TGPVCU� FG� NQU� CITKEWNVQTGU� FGPVTQ� [� HWGTC� FG� UW
GZRNQVCEKÎP��EQPVTKDW[GPFQ�NC�RQNÈVKEC�CITCTKC�[�TWTCN�C�NC�EQJGUKÎP
GEQPÎOKEC�FGPVTQ�FG�NC�7PKÎP�'WTQRGC�
����'P� GUVG�OCTEQ�� NC� KORQTVCPEKC� FG� NQU� TGICFÈQU� EQP� CIWCU� UWD�
VGTT¶PGCU�GU�OW[�TGNGXCPVG�FGPVTQ�FG�NC�CITKEWNVWTC�CPFCNW\C�RQT
UW� KPVGPUKFCF� RTQFWEVKXC�� RGTQ�OWGUVTCP� UW� NCFQ� FÃDKN� CN� JCDGT
QECUKQPCFQ� FGVGTKQTQU� KORQTVCPVGU� FG� NQU� CEWÈHGTQU� UQDTG� NQU� SWG
FGUECPUC�NC�RCTVG�O¶U�KPVGPUKXC�FG�GUVG�OQFGNQ�FG�CITKEWNVWTC�FG
TGICFÈQ�

2CTC�CUGIWTCT� UW� UQUVGPKDKNKFCF�JC[� SWG� KPEKFKT� GP� NC� PGEGUK�
FCF� FG� IGUVKÎP� FG� NQU� TGEWTUQU� JÈFTKEQU�� RNCPKHKECEKÎP� [� EQPVTQN
RÕDNKEQ�FGN�TGEWTUQ�CIWC��EQP�EQNCDQTCEKÎP�KORQTVCPVG�GP�NQU� OG�
ECPKUOQU�FG�IGUVKÎP��[�UQRQTVG�FG�NQU�EQUVGU�FG�WUQ�FGN�CIWC��FG�NQU
RTQRKQU� CITKEWNVQTGU� KPVGITCFQU� GP�%QOWPKFCFGU� FG�7UWCTKQU� FG
CEWÈHGTQU�
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'P�RCTVKEWNCT� UGÌCNQ�FQU�CURGEVQU�SWG�CHGEVCP�C� NC� UQUVGPKDKNK�
FCF�FG�NQU�TGICFÈQU�EQP�CIWCU�UWDVGTT¶PGCU�

x &GDGP� EQPUQNKFCTUG� NQU� TGICFÈQU� FGHKEKVCTKQU� FG
CIWC�[�FG�CNVC�RTQFWEVKXKFCF��EQOQ�NQU�KPXGTPCFGTQU
FG�#NOGTÈC��KPVTQFWEKGPFQ�ETKVGTKQU�FG�UQUVGPKDKNKFCF
FG�GUVG�VKRQ�FG�CITKEWNVWTC�

x .C�OQFGTPK\CEKÎP�FG� NQU� TGICFÈQU�FGDG� EQPVGO�
RNCTUG�FGUFG�NC�FQDNG�XGTVKGPVG�CITQPÎOKEC�G�JKFT¶W�
NKEC��GN�CJQTTQ�FG�CIWC�SWG�UG�QDVKGPG�PQ�LWUVKHKEC�RGT
UG�NC�KPXGTUKÎP�PGEGUCTKC��RQT�NQ�SWG�FGDG� RTKQTK\CTUG
NC� OQFGTPK\CEKÎP� FG� NQU� TGICFÈQU� SWG� RGTOKVCP� NC
FKXGTUKHKECEKÎP� FG� EWNVKXQU� [� CWOGPVGP� UW� EQORGVK�
VKXKFCF�

����'UVCOQU� GP� WP�OQOGPVQ� ÎRVKOQ� RCTC� TGQTKGPVCT� NC� RQNÈVKEC
FG�TGICFÈQ��FGURQL¶PFQNC�FG�NQU�GUVGTGQVKRQU�SWG�UKGORTG�NC�JCP
CFQTPCFQ��RTQOQXKGPFQ�WP�FGDCVG�UQEKCN��PQ�UQNCOGPVG�GPVTG�NQU
TGICPVGU�� GP� GN� SWG� C� NQU� VTCFKEKQPCNGU� ETKVGTKQU� FG� KPVGTÃU
RÕDNKEQ�GP�GN�CWOGPVQ�FG� NC�RTQFWEEKÎP��OGLQTC�FG� NC�TGPVC�FG
NQU� CITKEWNVQTGU� [� UQNKFCTKFCF� KPVGTVGTTKVQTKCN�� UG� CÌCFCP� ETKVG�
TKQU�OÕNVKRNGU�FG�GHKEKGPEKC�GEQPÎOKEC��UQEKCN�[�OGFKQCODKGPVCN�
.QU�GURGTCFQU��RQT�UW�FKNCVCFC�GNCDQTCEKÎP�[�VTCOKVCEKÎP��2NCP
0CEKQPCN� FG� 4GICFÈQU� [� .KDTQ� $NCPEQ� FGN� #IWC�� TGEQIGP� GUVQU
PWGXQU�GPHQSWGU��CWPSWG�XWGNXGP�UWDTGRVKEKCOGPVG�C�NCU�XKGLCU
HÎTOWNCU�C�NC�JQTC�FG�GUVCDNGEGT�RTQITCOCU��.C�CRNKECEKÎP�FG�NC
.G[�FG�/QFKHKECEKÎP�FG� NC�.G[�FG�#IWCU�� CRTQDCFC� EQP� GUECUQ
FGDCVG�RÕDNKEQ��[�GN� HWVWTQ�2NCP�*KFTQNÎIKEQ�0CEKQPCN��FGDGT¶P
KPEKFKT�GP�NQU�RTQDNGOCU�TGCNGU�FG�IGUVKÎP�FGN�CIWC�UK�SWGTGOQU
SWG� GUVQU� KPUVTWOGPVQU� PQTOCVKXQU� [� RNCPKHKECFQTGU� PQU� UGCP
ÕVKNGU�RCTC�CHTQPVCT�NQU�TGVQU�FG�NC�RTÎZKOC�FÃECFC�
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��������.C�IGUVKÎP�FGN
CIWC�GP�'URCÌC�[�%CNKHQTPKC��%QNGEEKÎP�0WGXC�%WNVWTC
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������� 5KVWCEKÎP� [� RGTURGEVKXC� FG� NC
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+PHQTOG� KPÃFKVQ��� %�*�)�
5GXKNNC�
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������� 2NCPGU
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OQU�FG�CIWC�GP�NQU�ECORQU�FG�IQNH�FG�#PFCNWEÈC�
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%141/+0#5��,��
�������'N�TGICFÈQ�GP�GN�WODTCN�FGN
UKINQ�::+��2NCP�0CEKQPCN� FG�4GICFÈQU� [�2NCP�FG�4GIC�
FÈQU�FG�#PFCNWEÈC��4GXKUVC�+PIGPKGTÈC�FGN�#IWC��8QN����
0Q��7�2�8���8CNGPEKC��RR��������
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CIWCU� UWDVGTT¶PGCU� GP� GN� .KDTQ� $NCPEQ� FGN� #IWC� GP
'URCÌC�� #EVCU� FG� NCU� ,QTPCFCU� UQDTG� NCU� #IWCU� 5WD�
VGTT¶PGCU� GP� GN� .KDTQ� $NCPEQ� FGN� #IWC��/CFTKF��/C[Q
������#UQEKCEKÎP�+PVGTPCEKQPCN�FG�*KFTQIGÎNQIQU�)TWRQ
'URCÌQN��/CFTKF������R�
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C�NC�2QPGPEKC�FG�,QCP�%QTQOKPCU

n'N�RCRGN�GEQPÎOKEQ�FG�NCU�CIWCU�UWDVGTT¶PGCU�GP�#PFCNWEKC�

RQT

#PFTÃU�FGN�%CORQ�)CTEÈC

2TGUKFGPVG

(GFGTCEKÎP�0CEKQPCN�FG�%QOWPKFCFGU�FG�4GICPVGU�FG �'URCÌC

+PVTQFWEEKÎP

%QPUKFGTQ�� ECUK� FG� QDNKICFQ� EWORNKOKGPVQ�� GN� FGUVCECT� EQOQ
OW[�RQUKVKXQ�GN�ITCP�OCPGLQ�FG�KPHQTOCEKÎP�C�VTCXÃU�FG�FCVQU�
VCDNCU� [� IT¶HKEQU� GP� NCU� SWG� UG� CRQ[C� GN� CWVQT� FG� NC� 2QPGPEKC
RCTC� CTIWOGPVCT� [� LWUVKHKECT� NCU� EQPENWUKQPGU� FGN� OKUOQ�� 5KP
FWFC�� GN� GPQTOG� GUHWGT\Q� JWOCPQ� [� OCVGTKCN� TGCNK\CFQ� GP� NC
GNCDQTCEKÎP� FGN� +PXGPVCTKQ� [� � %CTCEVGTK\CEKÎP� FG� NQU� 4GICFÈQU
GP� #PFCNWEÈC�� FGDG� FG� CRQTVCT� KFGCU� RCTC� C[WFCT� C� VQOCT
FGEKUKQPGU� FG� ECTC� CN� HWVWTQ� FGN� TGICFÈQ� CPFCNW\�� VCPVQ� FG� NQU
SWG� VKGPGP� UW� CRTQXKUKQPCOKGPVQ� FG� CIWCU� UWDVGTT¶PGCU� EQOQ
FG�NQU�SWG�UG�PWVTGP�FG�CIWCU�UWRGTHKEKCNGU�
����%QORCTVQ�EQP�GN�2QPGPVG�� ECUK� VQFQ� NQ�SWG�GZRQPG�GP�UW� +P�
VTQFWEEKÎP��CUÈ�EQOQ� NC� HTCUG� HKPCN��n'N�CIWC�GU�OWEJQ�O¶U��GU
RTKPEKRKQ�FG�NC�XKFC����5KP�GODCTIQ��GN�FGUCTTQNNQ�FG�UW�2QPGPEKC
TGHNGLC�WP�ETKVGTKQ�UQDTG�GN�WUQ�FGN�CIWC�OCU�DKGP�GEQPQOKEKUVC�
[�WPC�QRKPKÎP�UQDTG�GN�WUQ�FG�NCU�CIWCU�UWDVGTT¶PGCU�WP�VCPVQ
UWDLGVKXC�� FQPFG� RCTGEG� KIPQTCT� NCU� RQUKDNGU� EQPUGEWGPEKCU
OGFKQCODKGPVCNGU�FG� NC� UQDTGGZRNQVCEKÎP�FG�CEWÈHGTQU�� CWPSWG
CNIWPC�XG\�NCU�OGPEKQPC�EQP�OGPQURTGEKQ�
����0Q� RWGFQ� EQORCTVKT� NC� UGIWTKFCF� SWG� OCPKHKGUVC� GN� CWVQT
UQDTG�NC�WTIGPVG�PGEGUKFCF�FG�CRNKECT�NC�&KTGEVKXC�/CTEQ�FG�NC
7'� RCTC� KPVTQFWEKT� NC� 6CTKHKECEKÎP� FGN� WUQ� FGN� CIWC� EQP� TGEW�
RGTCEKÎP�ÈPVGITC�FG�NQU�EQUVGU�FG�NQU�UGTXKEKQU�EQTTGURQPFKGPVGU
CN�WUQ�FGN�CIWC��FQPFG�NC�FKTGEVKXC�UWIKGTG�SWG�UG�KPENW[C�VCO�
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DKÃP�NC�TGRGTEWUKÎP�GEQPÎOKEC�FG�NCU�GZVGTPCNKFCFGU�CODKGPVC�
NGU�[�FG�QVTQU�TGEWTUQU�KPFWEKFCU�RQT�GN�WUQ�FGN�CIWC�
����2CTGEG�EQOQ�UK�FGUFG�NC�RQNÈVKEC�SWG�NC�7'�UG�RTGVGPFC�SWG�GN
TGICFÈQ� GURCÌQN� [� GP� RCTVKEWNCT� GN� CPFCNW\�� RKGTFC� EQORGVK�
VKXKFCF� GP� 'WTQRC�� ;� CPVG� GUQ�� PQ� RWGFQ� O¶U� SWG� TGEJC\CT
FKEJC� KPVGPEKÎP�RNCUOCFC�GP� NC�&KTGEVKXC�/CTEQ�%QOWPKVCTKC�
SWG�TGRKVQ�VKGPG�EQOQ�RTKPEKRCN�QDLGVKXQ�FGVGTKQTCT�GN�RQVGPEKCN
FG�NC�CITKEWNVWTC�FG�TGICFÈQ�GURCÌQNC�
����.C� RTQRKC� &KTGEVKXC� /CTEQ� GP� GN� FQEWOGPVQ� RTGUGPVCFQ� CN
2CTNCOGPVQ�� FGEÈC� GP� GN� CTVÈEWNQ� TGNCVKXQ� C� NC� TGEWRGTCEKÎP� FG
NQU�EQUVGU�FG�NQU�UGTXKEKQU�TGNCEKQPCFQU�EQP�GN�CIWC��SWG��nRQFT¶P
VGPGTUG�GP�EWGPVC�NQU�GHGEVQU�UQEKCNGU��OGFKQCODKGPVCNGU�[�GEQ�
PÎOKEQU� FG� NC� TGEWRGTCEKÎP� [� NCU� EQPFKEKQPGU� IGQIT¶HKECU� [
ENKO¶VKECU� FG� NC� TGIKÎP� CHGEVCFC��� 'UVC� GU� NC� DC\C� SWG� VKGPGP
SWG� LWICT� NCU� CWVQTKFCFGU� GURCÌQNCU� GP� NC�PGIQEKCEKÎP�RCTC� NC
VTCPURQUKEKÎP� FG� NC� &KTGEVKXC� /CTEQ�� EW[Q� TGUWNVCFQ� HKPCN� PQ
RWGFG� UGT� NC� ÈPVGITC� TGRGTEWUKÎP� FG� NQU� EQUVGU�� RQT� UWU� EQPUG�
EWGPEKCU�UQEKCNGU��GEQPÎOKECU�[�CODKGPVCNGU��5K�GUVQ�QEWTTKGTC�
KPOGFKCVCOGPVG�O¶U�FG�����������JC�FGN�TGICFÈQ�GURCÌQN�FGLC�
TÈCP�FG�GZKUVKT��.CU�TGRGTEWUKQPGU�ÈPVGITCU�FG�GUVC�FGUCRCTKEKÎP�
UQP�VCP�ITCXÈUKOCU��SWG�GUVQ[�UGIWTQ�SWG�GUQ�PQ�QEWTTKT¶�
����'URCÌC� RQT� UW� ENKOCVQNQIÈC� JC� PGEGUKVCFQ� EGTEC� FG� �����
GODCNUGU�RCTC�EQPUGIWKT�GN�OKUOQ�PKXGN�FG�TGIWNCEKÎP�PCVWTCN
SWG� VKGPG� 'WTQRC�� [� UKP� GODCTIQ� GNNQU� JCP� CWOGPVCFQ� UWU
ICTCPVÈCU�EQP�GODCNUGU��'P�NC�OC[QT�RCTVG�FG� NQU�RCÈUGU�FG� NC
7'� PQ� UG� PGEGUKVC� RT¶EVKECOGPVG� GN� TGICFÈQ� RCTC� RTQFWEKT
KIWCNGU�Q�UWRGTKQTGU�RTQFWEEKQPGU�SWG�NCU�FG�PWGUVTQ�RCÈU��FQP�
FG�JC[�SWG�TGICT�JCUVC�RCTC�SWG�PC\ECP�NQU�EWNVKXQU��#FGO¶U�
UWU� EWNVKXQU��OC[QTKVCTKCOGPVG� EQPVKPGPVCNGU�� IQ\CP� FG�OC[Q�
TGU� PKXGNGU� FG� C[WFCU� EQOWPKVCTKCU� SWG� NQU� OGFKVGTT¶PGQU
GURCÌQNGU��'N�EQUVG�FGN�CIWC�GU�GN� KPRWV�FKHGTGPEKCN�SWG�VGPGOQU
EQP�PWGUVTQU�EQORGVKFQTGU�GWTQRGQU��EQP�GN�CITCXCPVG�FG�SWG�UG
JCP� FG� COQTVK\CT� [�OCPVGPGT� NCU� KPHTCGUVTWEVWTCU� GZKUVGPVGU�
CNIWPCU�RTÎZKOCU�C�UW�QDUQNGUEGPEKC��'UVCU�QDTCU��JCP�UWRWGU�
VQ�GNGXCFCU�KPXGTUKQPGU�UQRQTVCFCU�RQT�GN�'UVCFQ�[�RQT�NQU�WUWC�
TKQU� FGN� CIWC� C� VTCXÃU� FG� NQU� E¶PQPGU� FG� TGIWNCEKÎP�� [� EW[C
CRQTVCEKÎP�K�NC�FG�NQU�WUWCTKQUK�UGIÕP�GN�.KDTQ�$NCPEQ�FGN�#IWC
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GP� 'URCÌC� 
(KIWTC� ����� JC� QUEKNCFQ� GPVTG� GN� ��� �� [� GN� ��� �
FGRGPFKGPFQ�FGN�KPVGTÃU�NGICN�FGN�FKPGTQ
����&GUFG� NC�7'�UG�FKEG� VGPGT� EQOQ�QDLGVKXQ�GN�FGUCTTQNNQ�FG�WP
OQFGNQ� FG� #ITKEWNVWTC� 5QUVGPKDNG�� RGTQ� RCTGEG� KIPQTCTUG� GUVG
EQPEGRVQ��RWGU��UG�VTCVC�FG�WPC�CITKEWNVWTC�DCUCFC�GP�FQU�RTKP�
EKRKQU� HWPFCOGPVCNGU�� EQORGVKVKXKFCF� 
FQPFG� XCP� C� VGPGT� WPC
ITCP�KPHNWGPEKC�KGP�'URCÌCK�NQU�EQUVGU�FG�WVKNK\CEKÎP�FGN�CIWC��
[�OÈPKOC�CITGUKÎP�CN�OGFKQ�CODKGPVG� 
FQPFG� KPEKFG�GN�OCPGLQ
FG�NQU�OGFKQU�FG�RTQFWEEKÎP�[�NC�GZKUVGPEKC�FG�NQU�CFGEWCFQU��
����*GOQU�FG�GXKVCT�UGT�OCUQSWKUVCU�[�PQ�CEGRVCT�NC�TGRGTEWUKÎP
KPVGITC�FG�NQU�EQUVGU��CWPSWG�UG�CTIWOGPVG�SWG�RWFKGTCP�GZKU�
VKT�UWDXGPEKQPGU�GWTQRGCU�CFKEKQPCNGU��RWGU��[C�GU�EQPQEKFQ�SWG
XCP� C� KT� KTTGOGFKCDNGOGPVG� DCLCPFQ� UWU� PKXGNGU� FG� C[WFC�� GP
EQPUQPCPEKC� EQP� NC� RQNÈVKEC� NKDGTCNK\CFQTC� FG� NC� 1/%� [� NC
INQDCNK\CEKÎP�FG�NQU�OGTECFQU�

5QDTG�NQU�CEWÈHGTQU�[�UW�WVKNK\CEKÎP�GP�#PFCNWEÈC

����&GN�VTCDCLQ�FGUCTTQNNCFQ�UG�FGURTGPFG�NC�GPQTOG�KORQTVCPEKC
SWG�TGRTGUGPVC�RCTC�#PFCNWEÈC�GN�RQVGPEKCN�JÈFTKEQ�FG�NQU�CEWÈ�
HGTQU� UWDVGTT¶PGQU�� JCUVC� CJQTC� ECUK� FGUEQPQEKFQU�� UQDTG� VQFQ
GP�GN�¶ODKVQ�FG�NQU�WUWCTKQU�FGN�CIWC�
����5QDTG�NQU�FCVQU�EWCPVKVCVKXQU�SWG�UG�GURGEKHKECP�EQP�TGNCEKÎP
C� NQU� CEWÈHGTQU� CPFCNWEGU�� TGNCVKXQU� C� XQNÕOGPGU�� UWRGTHKEKGU�
GVE���PQ�RWGFQ�O¶U�SWG�EQPITCVWNCTOG�CN�EQPQEGT�UW�OCIPKVWF�
EQPUVKVW[GPFQ�� RQT� WPC� RCTVG� WPC� CWVÃPVKEC� TGUGTXC� FG� GUVG
NKOKVCFQ�TGEWTUQ�PCVWTCN��EQOQ�GU�GN�CIWC��[�RQT�QVTC��RWFKGPFQ
UGT�WVKNK\CFQU�C�OQFQ�FG�GODCNUGU�UWDVGTT¶PGQU�GP�EQODKPCEKÎP
EQP� NQU� GODCNUGU� EN¶UKEQU� FG� CIWCU� RCTC� GN� CDCUVGEKOKGPVQ� FG
VQFCU�NCU�FGOCPFCU�GZKUVGPVGU�[�RQVGPEKCNGU�

/G�RNCPVGQ�FQU�RTKOGTCU�EWGUVKQPGU�

C�� .CU� TGUGTXCU� UWDVGTT¶PGCU� FG� �������� JO��� �UQP� VQFCU
CIWCU�FG�UWHKEKGPVG�ECNKFCF�EQOQ�RCTC�CDCUVGEGT�NQU�WUQU
EQPUWPVKXQU�RQVGPEKCNGU!�'U�FGEKT���UQP�TGCNOGPVG�TGEWT�
UQU�FKURQPKDNGU!
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D�� �5K�RTQURGTCUG� NC�PGEGUCTKC�OQFGTPK\CEKÎP�FG� TGICFÈQU�[
FGUCRCTGEKGTCP�NQU�UKUVGOCU�FG�TKGIQ�FG�UWRGTHKEKG���EÎOQ�CHGE�
VCTÈC�C�NC�TGECTIC�CEVWCN�FG�NQU�CEWÈHGTQU�NC�FGUCRCTKEKÎP�FG�NCU
KPHKNVTCEKQPGU�[� � GUEQTTGPVÈCU�GP� NCU�\QPC� TGICDNGU� VTCPUHQTOC�
FCU�KEQP�OC[QT�GHKEKGPEKCK�� CN� GNKOKPCTUG� NQU� HNWLQU�FG� TGVQTPQ
FG�NQU�VQFQU�NQU�TGICFÈQU!�

����5KP� FWFC�� GN� RCRGN� FG� NCU� CIWCU� UWDVGTT¶PGCU� TGUWNVC� XKVCN
RCTC� OCPVGPGT� NCU� RTQFWEEKQPGU� FG� CNVQ� XCNQT�� FGDKFQ� C� UW
UKVWCEKÎP� IGQIT¶HKEC�� [� SWG� FGRGPFGP� GZENWUKXCOGPVG� FG� NCU
OKUOCU�[�GUV¶P�NQECNK\CFCU�RTGHGTGPVGOGPVG�GP�NCU�EWGPECU�FGN
NKVQTCN�� ECUK� VQFC� NC� CITKEWNVWTC� CNOGTKGPUG� 
JQTVÈEQNCU��� ITCP
RCTVG�FG�NC�OCNCIWGÌC�
EÈVTKEQU�[�VTQRKECNGU���GP�OGPQT�OGFKFC
NC�ICFK�VCPC��[�GP�ITCP�RCTVG��NC�RQVGPVG�[�OQFGTPC�CITKEWNVWTC
QPW�DGPUG�
EÈVTKEQU�[�HTGUCU���%QOQ�VCODKÃP�KPFKEC�GN�CWVQT��UQP
OW[� PGEGUCTKCU� RCTC� ICTCPVK\CT� GN� UWOKPKUVTQ� FG� CIWC� GP� NQU
TGICFÈQU�KPHTCFQVCFQU�Q�UKVWCFQU�GP�EWGPECU�KPVGTKQTGU� FGHKEKVC�
TKCU�K� EQOQ� GU� NC� EWGPEC� FGN�)WCFCNSWKXKT� CEVWCNOGPVGK� RCTC
UWUVGPVCT�NCU�RTQFWEEKQPGU�FG�EWNVKXQU�RGTOCPGPVGU��VCNGU�EQOQ
GN� QNKXCT� FG�OQNKPQ� GP� NQU� VTCOQU�OGFKQU� [� DCLQU� FGN� )WCFCN�
SWKXKT�� [� FG� EÈVTKEQU�� HTWVCNGU�� GUR¶TTCIQU� [� CNIWPCU� JQTVÈEQNCU
GP�NQU�VTCOQU�OGFKQ�[�DCLQ�FG�GUVC�EWGPEC�JKFTQIT¶HKEC�

5QDTG�NC�+PHQTOCEKÎP�'EQPÎOKEC�FGN�7UQ�FGN�#IWC

����%QP�TGNCEKÎP�C�NQU�EQUVGU�FG�NQU�FKHGTGPVGU�WUQ�FGN�CIWC��GN� RQ�
PGPVG� UG� JC� GZVGPFKFQ� FGUFG� FKXGTUQU� GPHQSWGU� 
EQUVGU� PGVQU�
DTWVQU��OCTIKPCNGU�� XCTKCDNGU�� HKLQU�� VQVCNGU�� GVE���� SWKGTQ�RQPGT
GP�GXKFGPEKC�GN�HCNUQ��UGUICFQ�[�FGOCIÎIKEQ�FGDCVG�SWG�UG�UWGNG
VGPGT� GP� GUVQU� HQTQU�� [� SWG� VCODKÃP� GP� GUVC� 2QPGPEKC� UG� JC
OCPVGPKFQ�RQT�WP�HTGEWGPVG�GTTQT�EQPEGRVWCN�
����%WCPFQ� UG� RTGVGPFG� EQORCTCT� NQU� EQUVGU� FGN� CIWC� GPVTG� NQU
FKUVKPVQU�WUWCTKQU��NQ�SWG�PQTOCNOGPVG�UG�EQORCTC��GU�GN�EQUVG
FGN�CIWC�SWG�RCIC�GN�CITKEWNVQT�C� VTCXÃU�FG�%CPQP�FG� 4GIWNC�
EKÎP� RCTC� CVGPFGT� NQU� ICUVQU� FG� COQTVK\CEKÎP�� EQPUGTXCEKÎP� [
GZRNQVCEKÎP�FG�NCU�RTGUCU�G�KPHTCGUVTWEVWTCU�CPGZCU��ECTTGVGTCU�
TGHQTGUVCEKQPGU��GVE���EQP�NQU�EQUVGU�FGN�CIWC�SWG�RCIC�GN� KPFWU�
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VTKCN� Q� GN� EKWFCFCPQ�� 'XKFGPVGOGPVG�� UG� EQOGVG� GN� GTTQT� FG
EQORCTCT�FQU�EQPEGRVQU�VQVCNOGPVG�FKHGTGPVGU��%WCPFQ� UG�EQPUK�
FGTC�GN�CIWC�RCTC�WUQ�CITÈEQNC��GN�FCVQ�UG�TGHKGTG�CN�CIWC�DTWVC�
UKVWCFC�C�RKG�FG�RTGUC��GP�ECDGEGTC�FG�ECPCN�Q�GP�GN�OGPQT�FG
NQU�ECUQU�GP�NC�VQOC�FG�TKGIQ��RGTQ�UKGORTG�UG�VTCVC�FG�WP�CIWC
UKP� PKPIÕP� VTCVCOKGPVQ� Q� VTCPUHQTOCEKÎP� HKUKEQSWÈOKEC� [� UKP
EQUVG�GPGTIÃVKEQ�CNIWPQ��'N�GTTQT�EQPUKUVG�GP�EQORCTCTNC�EQP�WP
CIWC�FG�WUQ�WTDCPQ��[C�VTCPUHQTOCFC�
FGRWTCFC��RQVCDKNK\CFC�
HNWQTK\CFC��GVE����O¶U�WP�EQUVG�GPGTIÃVKEQ�FG�GNGXCEKÎP�
����'P�NC�2QPGPEKC�UG�JC�EQORCTCFQ�GN�EQUVG�FGN�CIWC�DTWVC�SWG
RCIC� GN� CITKEWNVQT�� EQP� GN� EQUVG� FGN� CIWC� [C� VTCVCFC� [� GNGXCFC
SWG�RCICP�NQU�WUWCTKQU�KPFWUVTKCNGU�Q�NQU�CDCUVGEKOKGPVQU�C� RQ�
DNCEKQPGU��'UVC�GU�NC�ITCP�HCNUGFCF�FG�NQU�FGDCVGU�UQDTG�GN�EQUVG
FGN�CIWC�
����%WCPFQ� UG� VTCVC� UQDTG� FQVCEKQPGU� FG� TGICFÈQ�� VCODKÃP� UG
EQOGVG� QVTQ� GTTQT� CFKEKQPCN�� RGTQ� GUVC� XG\� UG� FGDG� C� NQU� FCVQU
UWOKPKUVTCFQU�RQT� NCU�%QPHGFGTCEKQPGU�*KFTQIT¶HKECU��CN� EQPUK�
FGTCT�EQOQ�CIWC�EQPUWOKFC�GP� NCU�GZRNQVCEKQPGU�CITÈEQNCU�� NQU
XQNÕOGPGU�OGFKFQU�C� RKÃ�FG�RTGUC�KC�XGEGU�FKUVCP�O¶U�FG����
MO�FG�NC�\QPC�TGICDNGK��Q�GP�ECDGEGTC�FG�ECPCN��GVE��'UVCU�FQVC�
EKQPGU�SWG�UG�OCPGLCP�UG�RWGFGP�RCTGEGT�OW[�RQEQ�CN�CIWC�SWG
TGCNOGPVG� NNGIC� C� NC� ECDGEGTC� FG� NCU� \QPCU� TGICDNGU�� [�OGPQU
VQFCXÈC�CN�CIWC�SWG�TGCNOGPVG�NNGIC�C�NQU�EWNVKXQU�
����1VTQ�GTTQT�SWG�UG�EQOGVG�ECUK�UKGORTG�KGUVC�XG\�RQT�QOKUKÎPK
GU�GN�TGNCVKXQ�C� NQU�ECWFCNGU�SWG�UG�OCPGLCP�EQOQ�WVKNK\CFQU�Q
EQPUWOKFQU� 
O¶U� ITCXG� VQFCXÈC� UK� UG� WVKNK\C� GUVG� EQPEGRVQ�� GP
NQU� TGICFÈQU�� FGDKFQ� C� NC� KIPQTCPEKC� FG� NC� GZKUVGPEKC� FG� NQU
(NWLQU�FG�4GVQTPQ�FG�NCU�\QPCU�TGICDNGU��[�SWG�RQT�NQ�VCPVQ�PQ�UG
EWCPVKHKECP�
����'P�'UVCFQU�7PKFQU� NQU�XCNQTGU�OGFKQU�FG�GUVQU� HNWLQU�GP� EC�
PCNGU�CDKGTVQU��UWRQPGP�ECUK�WP������FG�NCU�FQVCEKQPGU�FG�CIWC
CRNKECFCU�GP�ECDGEGTC�FG�NCU�RCTEGNCU�FG�TKGIQ�
����.C�6CDNC�8+�FG�NC�R¶IKPC���VKVWNCFC�n'UVKOCEKQPGU�FG�EQUVGU�[
VCTKHCU�FGN�CIWC�UWRGTHKEKCN�UGTXKFC�GP�CNVC��GP�GN�)WCFCNSWKXKT
GP� ������ RQPG� FG� OCPKHKGUVQ� GUVG� FGOCIÎIKEQ� FGDCVG� RQT� GN
GTTQT�OGPEKQPCFQ��.CU�VCTKHCU�SWG�FGDGP�UWHTCICT�NCU�GORTGUCU
FG�CDCUVGEKOKGPVQ�C�RQDNCEKQPGU�RQT�GN�CIWC��C�VTCXÃU�FGN�%CPQP
FG� 4GIWNCEKÎP� FG� NQU� GODCNUGU�� UG� GUVCDNGEGP� EQP� GN� OKUOQ
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TÃIKOGP� GEQPÎOKEQKHKPCPEKGTQ� SWG� NCU� EQTTGURQPFKGPVGU� CN
%CPQP�FG�4GIWNCEKÎP�FG�NQU�TGICPVGU��'P�NC�ÃRQEC�
������GP�SWG
UG� VQOCTQP� NQU� FCVQU� FG� NC� VCDNC� TGHGPEKCFC�� GN� EQUVG� FGN� CIWC
RCTC�NQU�CDCUVGEKOKGPVQU�GTC�GN�OKUOQ�SWG�RCTC�NQU�TGICFÈQU�
����#EVWCNOGPVG�� NCU� VCTKHCU� FG� CDCUVGEKOKGPVQ� WTDCPQ� GP� NC
%WGPEC�FGN�)WCFCNSWKXKT��UG�XGP�CHGEVCFCU�RQT�WP�EQGHKEKGPVG�FG
��C���SWG�EQPNNGXC�WPC�OC[QT�ICTCPVÈC�RCTC�NCU�FGOCPFCU� WT�
DCPCU�[�SWG�JCEG�SWG�GN�EQUVG�RCTC�NCU�EQORCÌÈCU�FG� CDCUVGEK�
OKGPVQ�UGC�NKIGTCOGPVG�UWRGTKQT�C�NQU�TGICFÈQU�
����%QP� NQU�FCVQU�FG� NQU� E¶PQPGU�FG� TGIWNCEKÎP�FGN� TGEKGPVG� CÌQ
�����RWDNKECFQU�GP�NQU�$12��RQFGOQU�CHKTOCT�SWG�NQU� CDCUVGEK�
OKGPVQU� O¶U� KORQTVCPVGU� FG� NC� %WGPEC� FGN� )WCFCNSWKXKT�
RCICTQP�E¶PQPGU�FG�TGIWNCEKÎP�XCTKCDNGU��GPVTG� NCU������RVC�O�

FG� GP� GN� GODCNUG�FG� #TCEGPC�� �����RVC�O��FG�'/#5'5#� RQT� GN
GODCNUG� FG� <WHTG�� ���� RVC�O�� FG� '/#%5#� RQT� GN� GODCNUG� FGN
)WCFCNOGNNCVQ�� �� RVC�O�� FG� '/#5#)4#� RQT� NQU� GODCNUGU� FG
3WGPVCT�[�%CPCNGU��Q�NCU�����RVC�O��RTGXKUVCU�RCTC�NQU�CDCUVG��
EKOKGPVQU�FGN�5KUVGOC�FG�4GIWNCEKÎP�)GPGTCN�
����(TGPVG�C�GUC�GUECNC�SWG�XCTÈC�FG���C���RVC�O��RQT�NQ�IGPGTCN�
NQU�TGICFÈQU�UQRQTVCP�E¶PQPGU�FG�TGIWNCEKÎP�SWG�XCTÈCP�GPVTG��
[���RVC�O���GU�FGEKT��EKHTCU�FGN�OKUOQ�QTFGP�Q�UKOKNCTGU��'UC�GU
NC�CWVÃPVKEC�TGCNKFCF�FGN�RTGEKQ�Q�EQUVG�FGN�CIWC��GP� NC�SWG� NQU
TGICFÈQU�RCICP�RQT�GN�CIWC�OCIPKVWFGU�FG�QTFGP�OW[�UKOKNCTGU
C� NQU� CDCUVGEKOKGPVQU� G� KPFWUVTKCU�� 2QT� GN� EQPVTCTKQ�� EQORCTCT
CIWC� RQVCDNG� EQP� CIWC� DTWVC� GP� CNVC� GU� JCEGT� WP� FGDCVG� UGU�
ICFQ��HCNUQ�[�VGPFGPVG�C�NC�FGOCIQIKC��FCPFQ�WPC�HCNUC� KPHQTOC�
EKÎP�C�VQFC�NC�UQEKGFCF�[�GP�EQPVTC�FG�NQU�CITKEWNVQTGU�
����2QT� VQFQ�GNNQ��RCTC�GPVTCT�C�FKUEWVKT� EQP�OC[QT�RTQHWPFKFCF
NQU�CURGEVQU�FG�NQU�EQUVGU�FG�CIWC��NCU�EQPENWUKQPGU�PWPEC�UGT¶P
EQJGTGPVGU�UK�PQ�UG�EQORCTCP�RTGEKQU�FG�RTQFWEVQU�JQOQIÃPGQU
Q�VTCVCFQU�EQP�ETKVGTKQU�UKOKNCTGU��*CEGTNQ�FG�QVTQ�OQFQ�PQ� VGP�
FTÈC� UGPVKFQ�� .C� 6CDNC� 8++� 
R¶IKPC� ��� FG� 5CGP\� FG� /KGTC�
VKVWNCFC�n2TGEKQ�RCICFQ�[�RTQFWEVKXKFCF�FGN�CIWC�UGIÕP� UGEVQ�
TGU�GEQPÎOKEQU���VCODKÃP�CFQNGEG�FGN�OKUOQ�GTTQT�GP�NC� EQNWO�
PC�TGNCVKXC�CN�RTGEKQ�RCICFQ��[C�SWG�GUVKOC�����RVC�O��RCTC�NQU
CITKEWNVQTGU� [� ����� RVC�O�� RCTC� NQU� CDCUVGEKOKGPVQU�� [� ����
RVC�O��RCTC� NC� KPFWUVTKC��6QFQU�GUVQU�FCVQU�PQ� TGURQPFGP�C� NC
TGCNKFCF�
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5QDTG�NC�%CTCEVGTK\CEKÎP�FG�NQU�4GICFÈQU�FG�#PFCNWEÈC

%QORCTVQ� EQP� GN� CWVQT� NC� PGEGUKFCF� FG� CWOGPVCT� NQU� EQPQEK�
OKGPVQU� UQDTG� NCU� CIWCU� UWDVGTT¶PGCU� [� UWRGTHKEKCNGU�� [� [Q
CÌCFKTÈC�VCODKÃP�SWG�JCDTÈC�SWG�EQPVTQNCTNCU�OWEJÈUKOQ�OGLQT
SWG�EQOQ�UG�JC�JGEJQ�JCUVC�CJQTC��.C�TGURQPUCDKNKFCF�FG�GUVC
HCNVC� FG� XKIKNCPEKC� [� EQPVTQN�� JCUVC� JCEG� RQEQU� CÌQU� GTC� GP
GZENWUKXC�FG�NCU�%QPHGFGTCEKQPGU�*KFTQIT¶HKECU��RGTQ�FGUFG�SWG
NCU�%%##�JCP�EQOGP\CFQ�C�VGPGT�O¶U�EQORGVGPEKCU�UQDTG� CITK�
EWNVWTC�� GN� FGUEQPEKGTVQ� CÕP� UG� JC� CETGEGPVCFQ� VQFCXÈC� O¶U
GPVTG�NQU�WUWCTKQU�FGN�CIWC��EQOQ�VTCVCTÃ�FGURWÃU�FG�LWUVKHKECT
EQP�WP�GLGORNQ�
����5G�GURGEKHKEC�GP� NC�2QPGPEKC�SWG�UG�JCP�ECTCEVGTK\CFQ������
\QPCU� FG� TKGIQ� GP� #PFCNWEÈC�� [� SWG� VQVCNK\CP� �������� JC� FG
TGICFÈQ�� ;Q� RTGIWPVCTÈC�� �%W¶PVCU� FG� GUVCU� JGEV¶TGCU� EQPVTK�
DW[GP�GEQPÎOKECOGPVG�RCTC�UWHTCICT�GN�%CPQP�FG�4GIWNCEKÎP�[
NC� 6CTKHC� FG�7VKNK\CEKÎP� FGN� #IWC�� FQPFG� UG� KPENW[GP� VCODKÃP
NQU�EQUVGU�FG� NCU�%QPHGFGTCEKQPGU�*KFTQIT¶HKECU!��/G�VGOQ�SWG
RQEQ�O¶U�FGN������Q�SWK\¶U�CÕP�OGPQU��2QT�UWRWGUVQ��NC�OC[Q�
TÈC� FG� NCU� UWDVGTT¶PGCU� SWGFCP� GZENWKFCU�� RWGU� UG� VTCVC� FG
CIWCU�RTKXCFCU�
CNWODTCOKGPVQU�GZKUVGPVGU�CPVGU�FG���FG�GPGTQ
FG�������
����'P� NC� R¶IKPC� ���� UWIKGTG� GN� RQPGPVG� CNIÕP� ETKVGTKQ� RCTC
CRNKECT�GN�#TVÈEWNQ���� 
DKU��FG� NC�4GHQTOC�FG� NC�.G[�FG�#IWCU�
%QPUKFGTQ� SWG� NQU� UKUVGOCU� FG� EGUKQPGU� FG� CIWC� RQFTÈCP� UGT
WVKNK\CFQU� EQOQ� WP� KPUVTWOGPVQ� CFKEKQPCN� SWG� KPEGPVKXCTC� NC
OQFGTPK\CEKÎP�FG�NQU�TGICFÈQU��UK�UG�RWFKGUG�EQPUGIWKT�NC� TGPVC�
DKNKFCF� GEQPÎOKEQKHKPCPEKGTC� SWG� JQ[� PQ� VKGPGP��#N� TGFWEKT� NC
FQVCEKÎP�FG�CIWC�WVKNK\CFC�RQT� NQU�UKUVGOCU�FG� TKGIQ�FG� UWRGT�
HKEKG�C�QVTQU�O¶U�GHKEKGPVGU��UG�RQFTÈC�FKURQPGT�FG�WPC� EQORGP�
UCEKÎP�GEQPÎOKEC�CFKEKQPCN�SWG�RQUKDKNKVCTC�NC�XKCDKNKFCF� HKPCP�
EKGTC�FG�NC�VTCPUHQTOCEKÎP�FG� NC�\QPC�TGICDNG��RWGU�� NQU� XGTFC�
FGTQU�DGPGHKEKCTKQU�UGT¶P�CSWGNNQU�PWGXQU�WUWCTKQU�SWG�RWGFCP
FKURQPGT�FGN�CIWC�CJQTTCFC�
����6CORQEQ�EQORCTVQ�EQP�GN�CWVQT�CNIWPCU�QRKPKQPGU�SWG� OCPK�
HKGUVC�GP�NC�R¶IKPC����EQOQ�NC�TGNCVKXC�C�NCU�C[WFCU�FKTGEVCU�FG
NC� 7'�� RWGU� GN� QDLGVKXQ� FG� NC� 2#%� GU� GN�OCPVGPGT� WP� PKXGN� FG
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TGPVCU� [� FKXGTUKFCF� FG� EWNVKXQU�� UKGPFQ� NQU� EWNVKXQU� OGPQU
TGPVCDNGU�NQU�SWG�PGEGUKVCP�OC[QT�C[WFC�
����%QP� TGNCEKÎP� C� NCU� RQUKDNGU� OQFWNCEKQPGU� SWG� UWIKGTG� GN
RQPGPVG��VGPIQ�UGTKCU�FWFCU��UQDTG�UK�UG�RWFKGTC�RTQFWEKT��EQOQ
GHGEVQ� RGTXGTUQ�� GN� KPEGPVKXCT� NC� FKXKUKÎP� FG� NCU� GZRNQVCEKQPGU
CITCTKCU�� EQP� NC� EQPUKIWKGPVG� RÃTFKFC� FG� EQORGVKVKXKFCF� RCTC
PWGUVTC�CITKEWNVWTC�GZVGPUKXC�FGN�KPVGTKQT�RGPKPUWNCT�
����0Q�RWGFQ�EQORCTVKT� NQU�FCVQU�QHTGEKFQU�GP� NC�6CDNC�:� 
 R¶IK�
PC� ����� EQP� TGNCEKÎP� CN� RQTEGPVCLG� FG� C[WFCU� FKTGEVCU� UQDTG� GN
XCNQT�FG�NC�RTQFWEEKÎP�GP�NQU�EWNVKXQU�JGTD¶EGQU�GZVGPUKXQU�
����5K�UG� VQOC�EQOQ�TGHGTGPEKC�GN�EWNVKXQ�O¶U�TGRTGUGPVCVKXQ�FG
GUVG�ITWRQ��SWG�GU�FGN�CNIQFÎP��FGN�SWG�UG�UKGODTCP�GP� #PFCNW�
EÈC�GP� VQTPQ�C� NCU���������JC��GU�FGEKT�WP��� N����FG� NC� UWRGT�
HKEKG�TGICDNG�CPFCNW\C�

2TGEKQ�KPVGTPCEKQPCN�FGN�CNIQFÎP��������������RVC

2TGEKQ�OGFKQ�EQDTCFQ�RQT�CITKEWNVQT�������RVC
#[WFC�OCPVGPKOKGPVQ�TGPVC�7'��������������RVC

6QVCN�C[WFC�7'���VVVVVVVVV �����

'P�GN�ECUQ�FGN�OCÈ\��SWG�QEWRC�WPCU��������JC��
���UWRGTHKEKG��

(CEVWTCEKÎP�FG�NC�RTQFWEEKÎP�����RVC�Z��������MI�JC������������RVC�JC
#[WFC�7'����������������������������������������������������������������������������������RVC�JC
6QVCN�HCEVWTCEKÎP����������������������������������������������������������������RVC�JC
��C[WFC�7'������������������������������������������������������������������������������

'P�GN�ECUQ�FGN�CTTQ\�SWG�QEWRC��������������JC��
������UWRGTHKEKG���

(CEVWTCEKÎP�FG�NC�RTQFWEEKÎP�����RVC�Z��������MI�JC������������RVC�JC

#[WFC�UWRGTHKEKG �����������������������������������������������������������������RVC�JC
��C[WFC�7'��������������������������������������������������������������������������������

'U� FGEKT�� PKPIWPQ� FG� NQU� VTGU� EWNVKXQU�O¶U� TGRTGUGPVCVKXQU� FG
TGICFÈQ�CNECP\C�GN������[�OWEJQ�OGPQU�GN�������GZRTGUCFQ�GP
NC�6CDNC�:�
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2QT� QVTC� RCTVG�� NC� FQEWOGPVCEKÎP� FGN� 204� TCVKHKEC� SWG�� NCU
C[WFCU�VQVCNGU�FG�NC�7PKÎP�'WTQRGC�RCTC�VQFQU�NQU�EWNVKXQU�UQP
UGPUKDNGOGPVG�KPHGTKQTGU�C�NCU�FG�NC�VCDNC��2QT�GL����OCÈ\�������
CNIQFÎP��������EGTGCNGU��������QNGCIKPQUCU��������GVE�
����&G�PWGXQ�� NC�FGOCIQIKC�XWGNXG�C�UGTXKT�RCTC�CVCECT�C�GUVCU
RTQFWEEKQPGU��SWG�UQP��ECUK�NC�ÕPKEC�CNVGTPCVKXC�CEVWCN�FGN�TKGIQ
GURCÌQN��'UVQ[�FG�CEWGTFQ�GP�SWG�JC[�SWG�KT�JCEÈC�OQFGNQU�FG
CITKEWNVWTC� EQORGVKVKXQU� [� C� NC� XG\� UQUVGPKDNGU�� [� GUVQU� GP� NC
OC[QTÈC�FG� NQU� ECUQU�UQP�GN�ITWRQ�FG� HTWVCNGU�� EÈVTKEQU�[� JQTVÈ�
EQNCU��2GTQ��SWÃ�UWEGFG�UK�VQFC�#PFCNWEÈC�NC� RQPGOQU�EQP�GUVQU
EWNVKXQU!�� �JCDTÈC� OGTECFQ� UWHKEKGPVG� RCTC� CVGPFGT� NC� GPQTOG
QHGTVC�SWG�UG�RTQFWEKTÈC!
����5QP� VCODKÃP� EQPQEKFQU� NQU� RTQDNGOCU� CEVWCNGU� FG� RTQFWEVQU
JQTVÈEQNCU�FGN�XCNNG�FGN�)WCFCNSWKXKT��EQOQ�EGDQNNC��CLQU�[� RCVC�
VCU�SWG�UWHTGP�WP�CÌQ�UÈ�[�QVTQ�PQ�NQU�CNVKDCLQU�FG�NQU�RTGEKQU�RQT
GN� GZEGUQ� FG� QHGTVC�� SWGF¶PFQUG� GP� GN� ECORQ� RTQFWEEKQPGU� FG
GUVQU�EWNVKXQU�ECUK�VQFQU�NQU�CÌQU�UKP�TGEQNGEVCT��#FGO¶U�GZKUVGP
NQU�ITCXÈUKOQU�RTQDNGOCU�SWG�UG�RNCPVGCP�RQT�NC�HCNVC�FG�OCPQ
FG�QDTC�GP�NCU�ECORCÌCU�FG�TGEQNGEEKÎP�[�NC�TGUKUVGPEKC�FG�GUVC
RQVGPEKCN� OCPQ� FG� QDTC� C� FCTUG� FG� DCLC� GP� NCU� QHKEKPCU� FGN
+0'/��UQDTG� VQFQ�UK�[C� VKGPGP�UWU� LQTPCFCU�OÈPKOCU�EWDKGTVCU
RCTC�EQDTCT�GN�FGUGORNGQ�
����'P�EWCPVQ�CN�1NKXCT��JC[�SWG�TGEQPQEGT�GN�DWGP�OQOGPVQ�SWG
CEVWCNOGPVG� CVTCXKGUC� [� NC� ITCP� TGPVCDKNKFCF� CEVWCN� FG� GUVG
EWNVKXQ�� SWG� GP� UW� ITCP�OC[QTÈC� UG� JC� KORNCPVCFQ� GP� TGICFÈQ
EQP� KPUVCNCEKQPGU� OQFGTPCU� [� GHKEKGPVGU�� 2GTQ� ITCP� RCTVG� FG
GUVCU� VTCPUHQTOCEKQPGU� FG� TKGIQ� UG� JCP� JGEJQ� FG� HQTOC� VQVCN�
OGPVG� KNGICN��RGTLWFKECPFQ�C� NQU�FGTGEJQU�FG�QVTQU�TGICFÈQU�[C
GZKUVGPVGU��SWG��JCP�UKFQ�NQU�XGTFCFGTQU�UWHTKFQTGU�FG�NC�ÕNVKOC
UGSWÈC�� 'UVC� KORNCPVCEKÎP� OCUKXC� UG� JC� GHGEVWCFQ� RTKPEKRCN�
OGPVG� GP� NC� RTQXKPEKC� FG� ,CÃP�� UWRQPKGPFQ�O¶U� FG� �������JC
KPKEKCNOGPVG�� CFGO¶U�� UG� JC� UGPVCFQ� WP� RTGEGFGPVG� CPVG� NQU
CITKEWNVQTGU�SWG�VQFCXÈC�PQ�JC�RQFKFQ�UGT�VQVCNOGPVG�EQPVTQNCFQ
RQT�NQ�SWG�EQPVKPÕC�NC�RTQNKHGTCEKÎP�FG�TKGIQU�KNGICNGU��.COGPVC�
DNGOGPVG� GUVQU� TKGIQU� JCP� EQPVCFQ� EQP� GN� CRQ[Q� V¶EKVQ� FG� NC
,WPVC�FG�#PFCNWEÈC�[�NC�EQPPKXGPEKC�FG�NC�%QPHGFGTCEKÎP�*KFTQ�
IT¶HKEC�FGN�)WCFCNSWKXKT��SWG�PQ�JC�JGEJQ�PCFC�RCTC�GXKVCTNQU�
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4GEKGPVGOGPVG�� GN�6TKDWPCN�5WRGTKQT� FG� ,WUVKEKC� FG�#PFCNWEÈC
JC�GOKVKFQ�WPC�UGPVGPEKC�HCXQTCDNG�C�NC�(GFGTCEKÎP�FG� %QOWPK�
FCFGU�FG�4GICPVGU�FG�NC�%WGPEC�FGN�)WCFCNSWKXKT��SWG�CPWNC�GN
[C�HCOQUQ�RTQVQEQNQ�FG���FG�CIQUVQ�FG�������RQT�GN�SWG� UG�RTG�
VGPFÈC� NGICNK\CT� FG� IQNRG� [� RQTTC\Q� RQT� RCTVG� FG� NC� #FOKPKU�
VTCEKÎP� #WVQPÎOKEC� [� NC� %QPHGFGTCEKÎP�*KFTQIT¶HKEC� FGN� )WC�
FCNSWKXKT�NCU��������JC�FG�QNKXCT�
����5KP� FWFCT� FG� NC� TGPVCDKNKFCF� CEVWCN� FGN� 1NKXCT�� UÈ� SWKUKGTC
CFGNCPVCT� CNIWPCU� FG� NCU� CHGEEKQPGU� GEQPÎOKECU�� UQEKCNGU� [
OGFKQCODKGPVCNGU�SWG�RQFTÈCP�QECUKQPCTUG�GP�GN�HWVWTQ�� FGTKXC�
FCU�FG�GUVCU�VTCPUHQTOCEKQPGU�OCUKXCU��RWGU��NCU�HWVWTCU� UWRGT�
RTQFWEEKQPGU�FG�NCU�RNCPVCEKQPGU�KPVGPUKXCU�FG�TGICFÈQ� RTGXKUK�
DNGOGPVG� QECUKQPCT¶P� WPC� FKUOKPWEKÎP� FG� NQU� RTGEKQU� [� FG� NC
TGPVCDKNKFCF�RCTC� NQU�CITKEWNVQTGU��CFGO¶U�FG�WPC�OW[� RTQDC�
DNG� FGUCRCTKEKÎP� FGN� QNKXCT� FG� UGECPQ� [� UQDTG� VQFQ� FGN� FG� NC
OQPVCÌC��.C�EQPUGEWGPEKC�UGT¶�WP�PWGXQ�ÃZQFQ�FG�NC�RQDNCEKÎP
FGUFG�NCU�\QPCU�TWTCNGU� KFG�NC�UKGTTC�[� NC�ECORKÌCK��C�PÕENGQU
WTDCPQU� Q� C� \QPCU� O¶U� RTÎURGTCU�� DWUECPFQ� WPC� CITKEWNVWTC
KPVGPUKXC�HCXQTGEKFC�RQT�NC�DGPKIPKFCF�FGN�ENKOC�
\QPCU�FGN� NKVQ�
TCN��RTQFWEKGPFQ�NC�CINQOGTCEKÎP�EQPUKIWKGPVG�
����'P�'URCÌC�GP�IGPGTCN��[�RQT�UWRWGUVQ�VCODKÃP�GP�#PFCNWEÈC�
NQU�TGICFÈQU�UG�RQFTÈCP�GPEWCFTCT��EQP�KPFGRGPFGPEKC�FG�NC� RTQ�
EGFGPEKC�FG�NCU�CIWCU��GP�VTGU�ITCPFGU�ITWRQU��UGIÕP�NQ�SWG�[Q
FGPQOKPCTÈC�EQOQ�OCETQQDLGVKXQU�FG�NQU�TGICFÈQU�GURCÌQNGU�

'NGXCFC�RTQFWEVKXKFCF�FGN�CIWC�
4'06#$+.+&#&�'%10¦/+%#�
#UGPVCOKGPVQ�FG�NC�RQDNCEKÎP�����
4'06#$���/'&+1#/$+'06#.�
7VKNK\CEKÎP�RQNÈVKEC�FGN�CIWC�V���
0+0)70#�4'06#$+.+&#&�

5QDTG�NCU�%QPENWUKQPGU

5WUETKDQ� OWEJCU� FG� NCU� EQPENWUKQPGU� C� NCU� SWG� JC� NNGICFQ� GN
RQPGPVG�� GURGEKCNOGPVG� NC� TGNCVKXC� C� NC� OQFGTPK\CEKÎP� FG� NQU
TGICFÈQU��'N�CJQTTQ�FG�CIWC�QDVGPKFQ�GP�WPC�OQFGTPK\CEKÎP��GP
OWEJCU�QECUKQPGU�PQ�RGTOKVG�COQTVK\CT�NCU�CNVÈUKOCU� KPXGTUKQ�
PGU� SWG� UG� TGSWKGTGP� RCTC� KPHTCGUVTWEVWTCU� JKFT¶WNKECU�� *C[
SWG�DWUECT�QVTQU�EQPUGEWGPEKCU�CFKEKQPCNGU�FGDKFCU�C�NC� OQFGT�
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PK\CEKÎP�FG�NQU�TGICFÈQU�RCTC� TGPVCDKNK\CT�NC� KPXGTUKÎP� GHGEVWC�
FC�� 6CN� EQOQ� UG� GZRTGUC� GP� NC� 2QPGPEKC�� FKXGTUKHKECEKÎP� JCEKC
EWNVKXQU� FG� O¶U� CNVC� ECRCEKFCF� FG� IGPGTCEKÎP� FG� XCNQT�� RGTQ
VCODKÃP� FKUOKPWEKÎP� GP� NQU� EQUVGU� FG� RTQFWEEKÎP�� CJQTTQ� FG
OCPQ�FG�QDTC��CJQTTQ�GPGTIÃVKEQ��CJQTTQ�GP�HGTVKNK\CPVGU��GVE�
����#UKOKUOQ� CÌCFG� QVTC� EQPENWUKÎP�� TGNCVKXC� C� NC� OQFGTPK�
\CEKÎP� FG� NC� EWGPEC� FGN� )WCFCNSWKXKT�� EW[C� EQPHKIWTCEKÎP� GP
ECUECFC� Q� GURKPC� FG� RG\�� JCEG� SWG� UGCP� O¶U� LWUVKHKECDNGU� NCU
KPXGTUKQPGU� GP� OQFGTPK\CEKÎP� GP� GN� VTCOQ� DCLQ� FG� NC� %WGPEC
SWG�GP�NQU�VTCOQU�OGFKQ�[�CNVQ��'UVG�GHGEVQ�FG� RQUKEKQPCOKGPVQ
IGQIT¶HKEQ�JC� UKFQ�FGOQUVTCFQ�GP�WP�GUVWFKQ�GPECTICFQ�RQT� NC
(GFGTCEKÎP� 0CEKQPCN� FG� %QOWPKFCFGU� FG� 4GICPVGU�� FQPFG� UG
VTCVC�FG�LWUVKHKECT�NC�ITCP� TGWVKNK\CEKÎP�FG�NCU�CIWCU�FG�TGVQTPQ
FG�NC�EWGPEC�FGN�)WCFCNSWKXKT�
����4GUWNVC�KPFKUEWVKDNG�NC�EQPENWUKÎP�FGN�RQPGPVG��TGNCVKXC�C�SWG
JC[�SWG�KPEKFKT�GP�NC�PGEGUKFCF�FG�WPC�OGLQT�IGUVKÎP�FG�NQU� TG�
EWTUQ��RNCPKHKECEKÎP�� EQPVTQN�RÕDNKEQ�� EQNCDQTCEKÎP�GPVTG� NCU� CF�
OKPKUVTCEKQPGU�[�NQU�TGICPVGU��QTICPK\CEKÎP�FG�%QOWPKFCFGU�FG
7UWCTKQU��OGLQT�TGIWNCEKÎP�FG�NCU�TGFGU�FG�FKUVTKDWEKÎP�� HQTOC�
EKÎP� FG� NQU� TGICPVGU�� GVE��� VQFQU� UQP� PGEGUCTKQU� RCTC� WP�OGLQT
WUQ�FGN�CIWC�GP�#PFCNWEÈC�
����%QPUKFGTQ� EQPXGPKGPVG� FGUVCECT� SWG�� NC� EQTTGURQPUCDKNKFCF
GPVTG�NQU�WUWCTKQU�[�NC�#FOKPKUVTCEKÎP��UQDTG�GN�WUQ�FGN�CIWC��GU
NC�DCUG�RCTC�EQPUGIWKT�WPC�OGLQT�IGUVKÎP�FGN�TGEWTUQ�
����%QORCTVKGPFQ�EQP�GN�CWVQT�UWU�EQPENWUKQPGU��PQ�RWGFQ�GUVCT
FG�CEWGTFQ� EQP� GN� JKNQ� CTIWOGPVCN� SWG�JC�OCPVGPKFQ� FWTCPVG
VQFQ�GN�FGUCTTQNNQ�FG�NC�2QPGPEKC��TGNCVKXQ�C�NQU�EQUVGU�FG�CIWC�
CN�GPHQSWG�RWTCOGPVG� GEQPQOKEKUVC�SWG�PQ�VKGPG�GP�EWGPVC� NQU
CURGEVQU�UQEKCNGU��VGTTKVQTKCNGU�[�OGFKQCODKGPVCNGU�FGN�TGICFÈQ�
CWPSWG�TGEQPQEG�NC�GZKUVGPEKC�FG�GUVQU�GHGEVQU��[�RQT�ÕNVKOQ��CN
KPVGTÃU�UWDNKOKPCN�FGN�RQPGPVG�GP�VTCVCT�FG�HCXQTGEGT�WPC� RQNÈVK�
EC�VCTKHCTKC�FG�TGRGTEWUKÎP�ÈPVGITC�FG�EQUVGU�C�NQU�WUWCTKQU�
����(KPCNOGPVG�SWKUKGTC�EQPENWKT�GUVC�ETÈVKEC�FG�NC�2QPGPEKC�SWG
OG�JC�UKFQ�GPEQOGPFCFC��CHKTOCPFQ�[�RCTC�UW�UQOGVKOKGPVQ�C
FKUEWUKÎP��SWG��NQU�HTWVCNGU��JQTVÈEQNCU��[�GP�IGPGTCN�NQU�EWNVKXQU
FG� GNGXCFQU� KPITGUQU� DTWVQU� RCTC� NQU� CITKEWNVQTGU�� PQ� UG� JCP
FGUCTTQNNCFQ�RQT�GN� QTKIGP�FGN�CIWC�FG� TKGIQ� 
RQT� UGT�CIWCU�FG
RTQEGFGPEKC�UWDVGTT¶PGC���UKPQ�RQT�QVTCU�KORQTVCPVGU�TC\QPGU�
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������2QT�VTCVCTUG�FG�\QPCU�EQUVGTCU�RTKXKNGIKCFCU�RQT�GN
ENKOC�� SWG�� RGTOKVG� SWG� NQU� EWNVKXQU� CEWFCP� VGORTCPQ� C� NQU
OGTECFQU�EGPVTQGWTQRGQU�

������.QU�KPITGUQU�DTWVQU�FG�NCU�GZRNQVCEKQPGU�UQP� GNGXC�
FQU�� NQ�SWG�RGTOKVG�C� NQU�CITKEWNVQTGU�WVKNK\CT�TKGIQU�GHKEKGPVGU�
O¶U�EÎOQFQU�FG�OCPGLCT�[�RQFGT�UGT�COQTVK\CFQU�

������2QTSWG�CFGO¶U�NQU�TKGIQU�FG�RQ\QU��UWGNGP�UGT�C�NC
FGOCPFC�� [� IGPGTCNOGPVG� UQP� RQ\QU� RTKXCFQU�� RQEQ� Q� PCFC
EQPVTQNCFQU�RQT�NCU�#FOKPKUVTCEKQPGU�

����.QU�HWPFCOGPVQU�GP�NQU�SWG�DCUQ�OKU�EQOGPVCTKQU�UQDTG�GUVC
XCNKQUC�2QPGPEKC�FGN�5T��%QTQOKPCU��EQKPEKFGP�RNGPCOGPVG�EQP
NC� &GENCTCEKÎP� FG� )TCPCFC�� GHGEVWCFC� GN� ��� FG� FKEKGODTG� FG
�����RQT� NC�%QOKUKÎP�+PVGTPCEKQPCN�FG�4KGIQU�[�&TGPCLGU��SWG
FKEG�� n.C� +%+&� CPKOC� C� VQFQU� NQU� WUWCTKQU� C� QRVKOK\CT� NC
GHKEKGPEKC� FGN� TKGIQ� [� FGN� FTGPCLG� FG� NCU� VKGTTCU� EWNVKXCDNGU�� C
OCZKOK\CT�NC�RTQFWEEKÎP�FG�CNKOGPVQU�[�C�CUGIWTCT�SWG�GN�CIWC
PQ� WVKNK\CFC� UGC� TGEKENCFC� JCUVC� FQPFG� UGC� TC\QPCDNGOGPVG
RQUKDNG��
����;� NNGIC� C� NC� EQPENWUKÎP�� n.C� TGJCDKNKVCEKÎP� [� NC� OQFGTPK\C�
EKÎP� FG� NQU� UKUVGOCU� FG� TKGIQ� VKGPGP� SWG� RTQFWEKT� DGPGHKEKQU
CFKEKQPCNGU�RCTC�NQU�CITKEWNVQTGU�[�UGT�GEQPÎOKECOGPVG�XKCDNGU�
GU�FGEKT�SWG�NQU�EQUVGU�FG�QRGTCEKÎP�[�OCPVGPKOKGPVQ�VKGPGP�SWG
GUVCT�GP�WP�PKXGN�CEGRVCDNG�

�'N�TKGIQ��FTGPCLG�[�EQPVTQN�FG�KPWPFCEKQPGU�GP�VKGTTCU� CITÈ�
EQNCU� [C� PQ� UQP� OGTCU� QREKQPGU� UKPQ� OGFKQU� PGEGUCTKQU� RCTC
RQFGT�CNKOGPVCT�C�OKNGU�FG�RGTUQPCU��FCT� GORNGQ�C� NQU�RQDTGU
SWG�XKXGP�GP�\QPCU�TWTCNGU�[�RTQVGIGT�GN�OGFKQ�CODKGPVG�
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