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#NDGTVQ� )CTTKFQ� %QNOGPGTQ�� &QEVQT� +PIGPKGTQ� #ITÎPQOQ�
2TQHGUQT�6KVWNCT�FG�7PKXGTUKFCF�FGN�&GRCTVCOGPVQ�FG�'EQPQOÈC
[�%KGPEKCU�5QEKCNGU�#ITCTKCU�FG�NC�'UEWGNC�6ÃEPKEC�5WRGTKQT�FG
+PIGPKGTQU�#ITÎPQOQU�FG�NC�7PKXGTUKFCF�2QNKVÃEPKEC�FG�/CFTKF�
6GTOKPÎ� NC� ECTTGTC� FG� +PIGPKGTQ� #ITÎPQOQ� GP� ����� [�� VTCU
GURGEKCNK\CTUG� GP� NC� 7PKXGTUKFCF� FG� %CNKHQTPKC�� &CXKU�� FQPFG
QDVWXQ� GN� VÈVWNQ� FG� /CUVGT� QH� 5EKGPEG� GP� 'EQPQOÈC� #ITCTKC� [
4GEWTUQU� 0CVWTCNGU� GP� ������ UG� KPEQTRQTÎ� CN� FGRCTVCOGPVQ
WPKXGTUKVCTKQ�GP�GN�SWG�GLGTEG�CEVWCNOGPVG�UWU�NCDQTGU�FQEGPVGU
G� KPXGUVKICFQTCU�� 5G� FQEVQTÎ� GP� ����� EQP� WPC� VGUKU� UQDTG
OGTECFQU� FG� CIWC� [� TGICFÈQU� [� FGUFG� FKEKGODTG� FG� ����� GU
2TQHGUQT� 6KVWNCT� FG� 7PKXGTUKFCF�� *C� UKFQ� EQPUWNVQT� RCTC� NC
1%&'� [� RCTC� GN� $CPEQ� +PVGT�#OGTKECPQ� FG� &GUCTTQNNQ�� [� JC
RCTVKEKRCFQ� GP� XCTKQU� RTQ[GEVQU� FG� KPXGUVKICEKÎP� RCTC� GN
/KPKUVGTKQ�FG�#ITKEWNVWTC��RCTC� NC�&)�:+�FG� NC�%QOKUKÎP� 'WTQ�
RGC�[�RCTC��NC�'PVKFCF�'UVCVCN�FG�5GIWTQU�#ITCTKQU��'U�EQCWVQT
FGN�NKDTQ�n'EQPQOÈC�[�2QNÈVKEC�FG�)GUVKÎP�FGN�CIWC�GP�NC� #ITKEWN�
VWTC���/WPFK�RTGPUC�/CFTKF�
������SWG�TGEKDKÎ�GN�2TGOKQ�FG�/G�
LQT�.KDTQ�#ITCTKQ�FG�'URCÌC�GP������� GP� NC�CEVWCNKFCF� VTCDCLC
GP�EQNCDQTCEKÎP�EQP�QVTQU�RTQHGUQTGU�GP�NC�GNCDQTCEKÎP�FG�WP�OC�
PWCN�RCTC�NC�(#1�UQDTG�IGUVKÎP�[�RQNÈVKECU�FG�CIWC�GP�NC� CITKEW�
NVWTC��#EVWCNOGPVG�GU�5GETGVCTKQ�)GPGTCN�FG�NC�#UQEKCEKÎP� 'URC�
ÌQNC� FG� 'EQPQOÈC� #ITCTKC� [� /KGODTQ� FGN� %QOKVÃ� #UGUQT� FGN
+PVGTPCVKQPCN�(QTWO�HQT�9CVGT�2QNKE[�
(WPFCEKÎP�4QUGPDGTI��

%CTNQU� 6KÎ� 5CTCNGIWK�� /CFTKF�� GP� ������ &QEVQT� +PIGPKGTQ
#ITÎPQOQ��%CVGFT¶VKEQ�FGN�&GRCTVCOGPVQ�FG�'EQPQOÈC�[�%KGPEKCU
5QEKCNGU�#ITCTKCU��'UEWGNC�FG�+PIGPKGTQU�#ITÎPQOQU�FG�NC�7PKXGT�
UKFCF� 2QNKVÃEPKEC� FG� /CFTKF�� &KTGEVQT� FGN� )CDKPGVG� 6ÃEPKEQ� FGN
/KPKUVTQ� FG� #ITKEWNVWTC�� 2GUEC� [� #NKOGPVCEKÎP� [� OKGODTQ� FGN
GSWKRQ�PGIQEKCFQT�FG�'URCÌC�GP�UW�CFJGUKÎP�C�NC�7PKÎP�'WTQRGC

CÌQU������[��������5GETGVCTKQ�)GPGTCN�FG�&GUCTTQNNQ�4WTCN�[�%QP�
UGTXCEKÎP�FG�NC�0CVWTCNG\C�[�2TGUKFGPVG�FGN�1TICPKUOQ�#WVÎPQOQ
2CTSWGU�0CEKQPCNGU�
&GUFG�UGRVKGODTG�FG������C�OC[Q�FG�������
'PVTG�OCT\Q�FG������[�OCT\Q�FG�������OKGODTQ�FG�WP�GSWKRQ�FG
GZRGTVQU� SWG� VTCDCLCTQP� UQDTG� n.C� UKORNKHKECEKÎP� FG� NC� 2QNÈVKEC
#ITCTKC�%QOÕP���RQT�/CPFCVQ�FG�NC�%QOKUKÎP�'WTQRGC�
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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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4'57/'0��.C�GEQPQOÈC�FGN� TGICFÈQ�SWG�WUC�CIWCU� UWDVGTT¶�
PGCU�TGRTQFWEG�CFGEWCFCOGPVG� NQU�UWRWGUVQU�D¶UKEQU�SWG�UWU�
VGPVCP� GN� CP¶NKUKU� GEQPÎOKEQ� CRNKECFQ� CN� GUVWFKQ� FGN� WUQ� FG
HCEVQTGU�FG�RTQFWEEKÎP�[�FG�NC�CFQREKÎP�FG�VGEPQNQIÈCU��'N�JGEJQ
FG�SWG�GN�CIWC�GORNGCFC�UG�RCIWG�CN�OGPQU�C�UW�EQUVG�OCTIKPCN
RTWGDC�FQU�JGEJQU�SWG�PQ�VKGPGP�RQT�SWÃ�UGT�EKGTVQU�GP�TGICFÈQU
EQP�CIWCU�UWRGTHKEKCNGU��RTKOGTQ��RGTOKVG�EQORTQDCT�UK�GN�EQUVG
FGN� CIWC� GUVKOWNC� GN� WUQ� TCEKQPCN� Q� GHKEKGPVG�� [� UGIWPFQ�� FG�
OWGUVTC�SWG�GN�TGICPVG�SWG�NCU�GORNGC�RWGFG�[�SWKGTG�RCICT�UW
EQUVG�� [� RQT� VCPVQ� NG� TGRQTVC� DGPGHKEKQU� GEQPÎOKEQU� RQUKVKXQU�
6TCU�GZCOKPCT�NQU�TGUWNVCFQU�VGÎTKEQU�[�GORÈTKEQU�O¶U�UQDTGUC�
NKGPVGU� UQDTG� FGOCPFC� FG� CIWC� RCTC� GN� TKGIQ�� UG� NNGXC� C� ECDQ
WPC�GZRNQTCEKÎP�FG�CNIWPQU�KPFKECFQTGU�CITGICFQU�SWG�CTTQLGP
NW\� UQDTG� NC� JKRÎVGUKU� TGHGTGPVG� C� NC� PGEGUKFCF� FG� SWG� NQU
TGEWTUQU� FG� CIWCU� UWDVGTT¶PGCU� FGDCP� UGT� CWVQ�TGIWNCFQU� UKP
KPVGTXGPEKÎP� GZVGTPC� Q�� RQT� GN� EQPVTCTKQ�� GZKUVCP� TC\QPGU� RCTC
UWUVGPVCT� SWG� FGDC� TGIWNCTUG� UW� WUQ� OGFKCPVG� RGTOKUQU� FG
GZVTCEEKÎP� [� EQPVTQNGU� UQDTG� XQNÕOGPGU� GZVTCÈFQU�� .CU� EQPENW�
UKQPGU�FGN�VTCDCLQ�UQP��RTKOGTQ��SWG�NC�JKRÎVGUKU�FG�NC�CWVQTGIW�
NCEKÎP�RQFTÈC�PQ�UGT� EKGTVC�GP�XKUVC�FG� NC�RÃTFKFC�FG�XCNQT�FGN
RTGEKQ�FG� NC� VKGTTC�RCTC� EWNVKXQU� GP� NQU� SWG� NCU� EQPFKEKQPGU�FG
OGTECFQ�FG�RTQFWEVQU�JCP�UKFQ�OW[�HCXQTCDNGU��[��UGIWPFQ��SWG
NCU� RQNÈVKECU� SWG� JCP� HCXQTGEKFQ� NC� CFQREKÎP� FG� VGEPQNQIÈCU
GHKEKGPVGU�GP�TKGIQU�[�EQPFWEEKQPGU�GP�NCU�\QPCU�TGICDNGU�UQDTG
CEWÈHGTQU� UQDTGGZRNQVCFQU� PQ� JCP� EQPVTKDWKFQ� C� OGLQTCT� NC
IGUVKÎP� FG� NCU� CIWCU� UWDVGTT¶PGCU�� GP� CWUGPEKC� FG� WP� OCTEQ
KPUVKVWEKQPCN�SWG�ICTCPVKEG�WP�EKGTVQ�ITCFQ�FG�EQPVTQN�UQDTG�NCU
XQNÕOGPGU�FG�CIWC�GZVTCÈFQU�

��� +PVTQFWEEKÎP
��� 'N�GUVCFQ�FG�NC�EWGUVKÎP�GP�CP¶NKUKU�GEQPÎOKEQ�CRNKECFQ

�������������CN�TGICFÈQ�EQP�CIWCU�UWDVGTT¶PGCU
��� #P¶NKUKU�FG�KPFKECFQTGU�GEQPÎOKEQU�FGUETKRVKXQU�FG�NC

�������������UKVWCEKÎP�GURCÌQNC
��� 7P�FKCIPÎUVKEQ�FG�NC�UKVWCEKÎP
��� %QPENWUKQPGU
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'N� WUQ� FG� NCU� CIWCU� UWDVGTT¶PGCU� 
##55�� RCTC� GN� TKGIQ� GU
UWUEGRVKDNG� FG� UGT� GUVWFKCFQ� FGUFG� NC� RGTURGEVKXC� FGN� CP¶NKUKU
GEQPÎOKEQ� EQP� OGLQT� HWPFCOGPVQ� SWG� GN� TGICFÈQ� SWG� GORNGC
CIWCU� UWRGTHKEKCNGU�� 8CTKCU� TC\QPGU� UWUVGPVCP� GUVG� LWKEKQ�� RTK�
OGTQ�� NCU�##55�RCTC�TKGIQ�VKGPGP�WPC�ENCTC�EQORQPGPVG�OCT�
IKPCN�GP�NQU�EQUVGU�FGN�CITKEWNVQT��SWG�TGHNGLC�GN�EQUVG�FG�NC�GPGT�
IÈC�FG�DQODGQ��UGIWPFQ��GP�'URCÌC�[�GP�ECUK�VQFQ�GN�OWPFQ��NC
FGEKUKÎP� FG� NQU� TGICPVGU� FG� GORNGCT� HWGPVGU� UWDVGTT¶PGCU� JC
GUVCFQ�IWKCFC�RQT� UW�RTQRKQ� KPVGTÃU�FG� NWETQ�[�� GP�OGPQT�OG�
FKFC� SWG� GP� NCU� UWRGTHKEKCNGU�� RQT� NCU� RQNÈVKECU� RÕDNKECU� FG
VTCPUHQTOCEKÎP�GP�TGICFÈQ��[��VGTEGTQ��RQTSWG�NCU�XCTKCEKQPGU�FG
NQU� EQUVGU� FGN� CIWC� C� NQU� SWG� UG� GPHTGPVCP� NQU� TGICPVGU� SWG
GORNGCP�##55�RGTOKVGP�GP�VGQTÈC�VTC\CT�WPC�EWTXC�FG�FGOCP�
FC� FG� CIWC� DCUCFC� GP� QDUGTXCEKQPGU� TGCNGU� GP� EQPVTCUVG� EQP
QVTQU� GUHWGT\QU� FKTKIKFQU� C� QDVGPGT� EWTXCU� FG� FGOCPFC� FG
CIWCU�UWRGTHKEKCNGU�SWG�PGEGUCTKCOGPVG�JCP�FGUECPUCFQ�GP�TGU�
RWGUVCU�JKRQVÃVKECU�FG�NQU�TGICPVGU�C�UWDKFCU�JKRQVÃVKECU�FG�NCU
VCTKHCU�
XGT�5WORUK�GV�CN��������#TTQLQ�[�$GTPCN�������$GTDGN�GV
CN��������)ÎOG\�.KOÎP�[�$GTDGN�������
����%QP�NCU�##55��NC�XCTKCDNG�EQUVG�PQ�GU�JKRQVÃVKEC��RQT�NQ�SWG�GN
WUQ�FGN�CIWC�QDUGTXCDNG�GP�NC�TGCNKFCF�XC�CUQEKCFQ�EQP�NC�CUWP�
EKÎP� ÈPVGITC� FGN� EQUVG� RTKXCFQ� FG� CRNKECEKÎP�� UGC� EWCN� UGC� UW
PKXGN�� #FGO¶U�� GN� JGEJQ�OKUOQ� FGN� GORNGQ� FG� NCU� CIWCU� CUW�
OKGPFQ� UW� EQUVG� RTKXCFQ� FGOWGUVTC� SWG�� FGUFG� GN� RWPVQ� FG
XKUVC�RTKXCFQ��VCN�CEVKXKFCF�GU�TGPVCDNG�

5KP�GODCTIQ�� GN� EQPVTQXGTVKFQ� EQPEGRVQ�FG�CEWÈHGTQ� UQDTGGZ�
RNQVCFQ�� [� UW� CRNKECDKNKFCF� C� EQPQEKFCU� WPKFCFGU� JKFTQIGQNÎ�
IKECU� GURCÌQNCU�� LWPVQ� C�JGEJQU� VCODKÃP�RTQDCFQU� GP� TGNCEKÎP
EQP�RÃTFKFC�FG�ECNKFCF�FG�##55�[�FKUOKPWEKÎP�FG�PKXGNGU�RKG\Q�
OÃVTKEQU� PQU� QDNKICP� C� GZCOKPCT� FQU� CURGEVQU� ETWEKCNGU� 
.NC�
OCU� GV� CN�� ������ OWGUVTCP� GN� CNECPEG� FGN� FGUCEWGTFQ� EQPEGR�
VWCN��

'N�RTKOGTQ�VKGPG�SWG�XGT�EQP�NC�UWRWGUVC�CWVQ�TGIWNCEKÎP�FG
NQU�TGEWTUQU�UWDVGTT¶PGQU��UGIÕP�NC�EWCN�NQU�CEWÈHGTQU�PQ�RTGEK�
UCP� FG� TGIWNCEKÎP� GZVGTPC� GP� VCPVQ� GP� EWCPVQ� UWU� WUWCTKQU
KTÈCP�TCEKQPCPFQ�UW� VCUC�FG�GZRNQVCEKÎP�C�OGFKFC�SWG�GN�EQUVG
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GPGTIÃVKEQ�CUWOKFQ� HWGTC�CWOGPVCPFQ�JCUVC�SWG�UG�CNECP\CTC
WP� GSWKNKDTKQ� GP� XKTVWF�FGN� EWCN� UÎNQ� NQU� WUWCTKQU�O¶U� EQORG�
VKVKXQU� RQFTÈCP� CUWOKT� GN� EQUVG� FG� DQODGQ� [� NQU� OGPQU� EQO�
RGVKVKXQU�FGLCTCP�FG�GZRNQVCT�GN�CEWÈHGTQ�

5K� GUVC� VGUKU� HWGTC� EKGTVC� NC� IGUVKÎP� GZVGTPC� [� EQGTEKVKXC�
FKTKIKFC� C� EQPVTQNCT� NQU� XQNÕOGPGU� VQVCNGU� DQODGCFQU� KTÈC� GP
EQPVTC�FG�NQU�KPVGTGUGU�IGPGTCNGU�FG�NQU�WUWCTKQU�FGN�CEWÈHGTQ�[�
GP� EQPUGEWGPEKC�� NQU�OQFGNQU�GEQPÎOKEQU�SWG�RTGFKEGP� NC� FKUK�
RCEKÎP�FG�TGPVCU�C�EQPUGEWGPEKC�FG�NC�UQDTGGZRNQVCEKÎP�SWGFC�
TÈCP�KPXCNKFCFQU��'U�ENCTQ��SWG�GUVQ�UG�CRNKECTÈC�UÎNQ�C�CEWÈHGTQU
TGECTICDNGU��'P�EWCNSWKGT�ECUQ��UK�NC�JKRÎVGUKU�FG�NC�CWVQTGIWNC�
EKÎP�HWGTC�EKGTVC��DCUVCTÈC�EQP�XKIKNCT�SWG�GN�PÕOGTQ�FG�ECRVC�
EKQPGU�[�UW�ECRCEKFCF�FG�GZVTCEEKÎP�PQ�CWOGPVCTCP�RCTC�CUGIW�
TCT�WP�TÃIKOGP�FG�GZRNQVCEKÎP�UQUVGPKDNG�

'N�UGIWPFQ�CURGEVQ�ETWEKCN�VKGPG�SWG�XGT�EQP�GN�TGEQPQEKOKGP�
VQ�FG�SWG�NCU�##55�UQP�TGEWTUQU�GUVTCVÃIKEQU�SWG�RTGUVCP� UGT�
XKEKQU�CODKGPVCNGU�C�NC�UQEKGFCF�[��RQT�GNNQ��FGDGP�UGT�QDLGVQ�FG
IGUVKÎP� RÕDNKEC� EGPVTCNK\CFC� CN� QDLGVQ� FG� XKIKNCT� UW� ECNKFCF� [
CUGIWTCT� SWG� UW� XCNQT� FG� GUVCDKNK\CEKÎP� UGC� RTGUGTXCFQ� GP
TC\ÎP�C�NQU�DGPGHKEKQU�UQEKCNGU�SWG�TGRQTVC�
6UWT��������FGOWGU�
VTC�SWG�GN�XCNQT�FG�GUVCDKNK\CEKÎP�FG�WP�CEWÈHGTQ�RQFTÈC� TGRTG�
UGPVCT�JCUVC�GN������FGN�XCNQT�GEQPÎOKEQ�VQVCN�FG� NQU�TGEWTUQU
SWG�UG�GZVTCGP�FG�ÃN����
#WPSWG� RWGFC� RCTGEGT� SWG� CODCU� EWGUVKQPGU� UGCP� CPVCIÎ�

PKECU��NC�TGCNKFCF�UG�PQU�RTGUGPVC�TGRNGVC�FG�CODKI×GFCFGU�SWG
KPXCNKFCP� NCU� FQU� RQUKEKQPGU�� FG� WP� NCFQ�� PK� NQU� UKUVGOCU� GP
TÃIKOGP� FG� CWVQ�TGIWNCEKÎP� JCP� KORGFKFQ� FGVGTKQTQU� PQVCDNGU
FG� NC� ECNKFCF� FG� NCU� CIWCU� Q� GURGEVCEWNCTGU� FGUEGPUQU� FG� NQU
PKXGNGU� RKG\QOÃVTKEQU�� [� FG� QVTQ�� PK� NCU� FGEKUKQPGU� FG� CEVWCT
FGUFG� HWGTC� [� EQGTEKVKXCOGPVG� RCTC� TGIWNCT� CEWÈHGTQU� UQDTGGZ�
RNQVCFQU�JCP�UKFQ�GHKECEGU�PK��GN�ECUQ�FGN�#NOGTÈC�GU�RCNOCTKQ�
NQU�UKUVGOCU�JCP�EQNCRUCFQ�VCN�[�EQOQ�UG�RTGFKLQ�GZVTCRQNCPFQ
ETGEKOKGPVQ�GP�NQU�WUQU�[�CPVKEKRCPFQ�CIQVCOKGPVQU�CDUQNWVQU�

����������������������������������������������������
��8CNQT�FG�GUVCDKNK\CEKÎP�RWGFG�FGHKPKTUG�EQOQ�GN�DGPGHKEKQ�GEQPÎOKEQ
SWG�TGRQTVC�C�WP�EQPLWPVQ�FG�WUWCTKQU�GN�JGEJQ�FG�SWG�NC�QHGTVC�FG�CIWC
SWG�UWOKPKUVTC�WP�CEWÈHGTQ�VGPIC�WP�EKGTVQ�ITCFQ�FG�ICTCPVÈC�[�RQT
VCPVQ�UG�TGFW\EC�GN�TKGUIQ�FG�NCU�CEVKXKFCFGU�GEQPÎOKECU�NKICFCU�C�NQU
TGEWTUQU�SWG�RTQRQTEKQPC�
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'P�OK�QRKPKÎP��4KEQ�#OQTÎU�
������RNCPVGC�NCU�DCUGU�RTGXKCU�FG
VQFC�FKUEWUKÎP�GEQPÎOKEC�UQDTG� NQU�WUQU�CITCTKQU�FG� NCU�CIWCU
UWDVGTT¶PGCU�� &G� UW� GZVGPUQ� GUVWFKQ� UQDTG� GN� #NVQ� [� /GFKQ
8KPCNQRÎ�GP�#NKECPVG��UQDTGUCNGP�NQU�UKIWKGPVGU�TGUWNVCFQU�


��� GN�CIWC�UG�JC�GPECTGEKFQ�PQVCDNGOGPVG��FGUVCECPFQ�NCU�EQVK�
\CEKQPGU�TGIKUVTCFCU�GP�NCU�UWDCUVCU�FG�CIWC�


��� NQU� PKXGNGU� RKG\QOÃVTKEQU� JCP� FGUEGPFKFQ� UKIPKHKECVKXC�
OGPVG�


��� NC� TGPVCDKNKFCF� FG� NC� CEVKXKFCF� CITCTKC� JC� FGUEGPFKFQ�
QECUKQPCPFQ� GN� CDCPFQPQ�FG�WP� GNGXCFQ�PÕOGTQ� FG� ECRVC�
EKQPGU�


��� UKP�GODCTIQ��NC�CFQREKÎP�FG�VGEPQNQIÈCU�OQFGTPCU�FG�TKGIQ
JC�OCPVGPKFQ�WP�TKVOQ�UQUVGPKFQ�


��� NC�ECNKFCF�FG�NCU�CIWCU�DQODGCFCU�JC�UWHTKFQ�WP�FGVGTKQTQ
EQPUVCPVG��[


��� NQU� EQPUWOQU� FG� CIWC� GP� FKXGTUCU� %QOWPKFCFGU� Q� 5#6U
RCTGEGP�JCDGTUG�GUVCDKNK\CFQ�C�RCTVKT�FGN�CÌQ�������C�WPQU
PKXGNGU�KPHGTKQTGU�C�NQU�O¶ZKOQU�TGIKUVTCFQU�GP������

����.C� GEQPQOÈC� FGN� TGICFÈQ� EQP� ##55� RWGFG� GP� RTKOGTC
KPUVCPEKC� CUQEKCTUG� EQP� CURGEVQU� IGPÃTKEQU� FG� NC� GEQPQOÈC� FG
NQU�KPRWVU�CITCTKQU�
����8KUVQ�CUÈ��WP�CITKEWNVQT�UÎNQ� KPXGTVKT¶�GP�WP�GSWKRQ�FG� DQO�
DGQ� [� TKGIQ� GURGTCPFQ� GZVTCGT� WP� TGEWTUQ�� GP� EW[C� CRNKECEKÎP
KPEWTTG� GP� EQUVGU� XCTKCDNGU�� SWG� NG� RGTOKVC� QDVGPGT� WPQU� RTQ�
FWEVQU�XCNQTCFQU�GP�OGTECFQU�O¶U�Q�OGPQU�KPVGTXGPKFQU�UKGO�
RTG�SWG�EQP�GNNQ�OGLQTG�UWU�TGUWNVCFQU�GEQPÎOKEQU�
����#JQTC� DKGP�� GP� WP� EQPVGZVQ� FKP¶OKEQ� G� KPEKGTVQ� CRCTGEGP
KPEGPVKXQU�[� EQPFWEVCU� EW[C� TGUWNVCPVG�GU�FKHÈEKN� CPVKEKRCT� EQP
RTQRQUKEKQPGU�IGPGTCNK\CDNGU�

2QT�GLGORNQ��UK�GN�CITKEWNVQT�QDUGTXC�SWG�NC�ECNKFCF�FGN�CIWC
SWG�GZVTCG�FKUOKPW[G�
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�FGDG�RGPUCT�SWG�UGIWKT¶�FKUOKPW[GPFQ�JCUVC�GN�RWPVQ�FG�SWG
FGEKFC�DWUECT� HWGPVGU�CNVGTPCVKXCU�FG�CIWC�SWG�RWGFC� KT�OG\�
ENCPFQ�EQP� NC�SWG�GZVTCG�EQP�UWU�DQODCU�RCTC� UGIWKT� TGICPFQ
UWU�EWNVKXQU!�

�Q�� RQT� GN� EQPVTCTKQ�� FGDGTÈC� RGPUCT� GP� KT� CIQVCPFQ� UWU
RQUKDKNKFCFGU�FG�UWRGTXKXGPEKC�GEQPÎOKEC�JCUVC�SWG�NC�ECNKFCF
FGN�CIWC�[C�PQ�UGC�CRVC�RCTC�EWCNSWKGT�EWNVKXQ�GP�TÃIKOGP�FG
TGICFÈQ!�

2GPUGOQU�GP�QVTQ�CITKEWNVQT�SWG�QDUGTXC�EÎOQ��RQT�WP�NCFQ�
NC� VGEPQNQIÈC� FG� DQODGQ� [� FGN� TKGIQ�OGLQTCP�� [� GN� EQUVG� FG� NC
GPGTIÈC�FKUOKPW[G��RGTQ�FGVGEVC�KIWCNOGPVG�SWG�NC�RTQHWPFKFCF
FG�UW�RQ\Q�CWOGPVC�ITCFWCNOGPVG�

�FGDGT¶� UGIWKT� KPXKTVKGPFQ� RCTC� TGHQT\CT� UW� ECRCEKFCF� FG
DQODGQ� [� EQP� GNNQ� EQPVTCTTGUVCT� NC� RÃTFKFC� FG� PKXGN� RKG\QOÃ�
VTKEQ!�

�Q�� FGDGTÈC�RGPUCT� GP�OCPVGPGT� NQ� SWG� VKGPG�JCUVC� SWG� UWU
DQODCU� PQ� NG� DCUVGP� G� KT� DWUECPFQ� CNVGTPCVKXCU� RTQHGUKQPCNGU
RCTC�ÃN�Q�RCTC�UWU�JKLQU!

.C�PCVWTCNG\C�FG�CODCU�FGEKUKQPGU�PQ�ECODKC�UK�SWKGP�NCU�JC
FG� VQOCT� PQ� GU� WP� KPFKXKFWQ� UKPQ� WP� EQNGEVKXQ� FG� TGICPVGU� Q
WUWCTKQU�SWG�VKGPGP�KPUVCNCEKQPGU�EQOWPGU�UQOGVKFCU�C�FGVGTKQ�
TQU�GSWKXCNGPVGU�

2QT� QVTQ� NCFQ�� .NCOCU� 
������� #TTQLQ� 
������ [� %QTQOKPCU

������ GPVTG� QVTQU�� DCU¶PFQUG� GP� NCU� FKHGTGPEKCU� SWG� GZKUVGP
GPVTG�XQNÕOGPGU�CRNKECFQU�GP�TGICFÈQU�EQP�CIWCU�UWRGTHKEKCNGU
[� GP� NQU� TGICFÈQU� EQP� ##55�� [� GP� NC� FKUVKPVC� TGPVCDKNKFCF
GEQPÎOKEC� FG� NQU� EWNVKXQU� TGICFQU� EQP� CIWCU� FG� FKUVKPVC� RTQ�
EGFGPEKC��FGHKGPFGP�NC�VGUKU�FG�SWG�NQU�TGICFÈQU�EQP�##55�UQP
O¶U�GHKEKGPVGU�VÃEPKEC�[�GEQPÎOKECOGPVG��#WPSWG�NC�GXKFGPEKC
CRQTVCFC� RQT� GUVQU� CWVQTGU� EQPVTKDW[G� C� UWUVGPVCT� GUVC� VGUKU�
NCU� RTGUETKREKQPGU� Q� EQPENWUKQPGU� RQNÈVKECU� SWG� UG� FGTKXCP� FG
GNNC�GUV¶P�UWLGVCU�C�FGDCVG�

�5K� NQU� TGICFÈQU� EQP�##55� UQP�O¶U� GHKEKGPVGU�� ECDG� RTGIWP�
VCTUG� UK� GNNQ� UÎNQ�GU�FGDKFQ�C� NCU� ECTCEVGTÈUVKECU� KPVTÈPUGECU�FG
GUCU�CIWCU��GP�NQ�SWG�EQPEKGTPG�C�QHGTVC��ECNKFCF��EQUVG��UGIWTK�
FCF� Q� FKURQPKDKNKFCF�� Q� JC[� QVTQU� HCEVQTGU� SWG� EQPVTKDW[GP� C
GZRNKECT�NCU�FKHGTGPEKCU�GPEQPVTCFCU��/¶U�KORQTVCPVG�CÕP���SWÃ
TGQTKGPVCEKÎP�JC�FG�FCTUG�C�NC�RQNÈVKEC�FGN�CIWC�RCTC�RQVGPEKCT
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NQU� DGPGHKEKQU� CITÈEQNCU� IGPGTCFQU�� ICTCPVK\CPFQ� SWG� NQU� TGIÈ�
OGPGU�FG�GZRNQVCEKÎP�FG�NCU�##55�UGCP�UQUVGPKDNGU!
����'N�QDLGVKXQ�FG�GUVG�VTCDCLQ�GU�EQPVTKDWKT�CN�GPVGPFKOKGPVQ�FGN
HGPÎOGPQ�GEQPÎOKEQ�TGNCVKXQ�CN�GORNGQ�FG�NCU�##55�RCTC�TKGIQ�
2CTC� GNNQ�� TGRCUCOQU� GP� RTKOGT� NWICT� NCU� DCUGU� VGÎTKECU� [
GORÈTKECU�SWG�EQPEKVCP�GN�OC[QT�CEWGTFQ�GPVTG�NQU�GEQPQOKUVCU
SWG�JCP�GUVWFKCFQ�GUVC�EWGUVKÎP�
����'P�GN� VGTEGT�GRÈITCHG�� GZCOKPCOQU�CNIWPQU� KPFKECFQTGU� GEQ�
PÎOKEQU� UQDTG� NQU� TGICFÈQU� GURCÌQNGU� SWG� PQU� RGTOKVCP� RTQ�
HWPFK\CT�GP�NQU�FGDCVGU�GP�VQTPQ�C� NC�UWRWGUVC�CWVQTGIWNCEKÎP
FG� NQU� CEWÈHGTQU� [� NC� UWRWGUVC� OC[QT� EQORGVKVKXKFCF� FG� NQU
TGICFÈQU� EQP� CIWCU� UWDVGTT¶PGCU� HTGPVG� C� NQU� SWG� GORNGCP
CIWCU�UWRGTHKEKCNGU�
����'N� EWCTVQ� GRÈITCHG�� VCN� XG\� O¶U� GURGEWNCVKXQ�� TGUWOG� NQU
TCUIQU�RTKPEKRCNGU�SWG�UG�FGTKXCTÈCP�FG�WP�FKCIPÎUVKEQ�UQDTG�GN
GUVCFQ� CEVWCN� FG� NQU� TGICFÈQU� SWG� GORNGCP� ##55�� 'N� VTCDCLQ
EWNOKPC� GP� GN� SWKPVQ� GRÈITCHG� UWDTC[CPFQ� NCU� EQPENWUKQPGU� [
TGEQOGPFCEKQPGU� O¶U� TGNGXCPVGU� SWG� UG� UKIWGP� FG� NQU� VGOCU
VTCVCFQU�[�FG�UW�CP¶NKUKU�
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1DXKCPFQ� UWU� FGUCTTQNNQU� VGÎTKEQU�� OGTGEG� NC� RGPC� SWG� PQU
FGVGPICOQU� GP� GZCOKPCT� NQU� TGUWNVCFQU�O¶U� TGNGXCPVGU� FG� NC
NKVGTCVWTC�GEQPÎOKEC�CRNKECFC�CN�CP¶NKUKU�FGN�TGICFÈQ�EQP�##55�

.QU� TGUWNVCFQU�FG�%CUYGNN� [� <KNDGTOCP� 
����� [� ������ GUVC�
DNGEKGTQP� NCU� DCUGU� GUV¶VKECU� SWG� JCP� CNKOGPVCFQ� TGUWNVCFQU
RQUVGTKQTGU�CNECP\CFQU�EQP�OQFGNQU�FKP¶OKEQU��&GUVCECP�RQT�UW
KORQTVCPEKC�NQU�UKIWKGPVGU�TGUWNVCFQU�

2TKOGTQ��OCPVGPKGPFQ�VQFQ�NQ�FGO¶U�EQPUVCPVG��GN� KPEGPVKXQ
RCTC� CFQRVCT� OQFGTPCU� VGEPQNQIÈCU� FG� TKGIQ� �RQT� GLGORNQ�
UKUVGOCU� NQECNK\CFQU�� GU� O¶U� KPVGPUQ� EWCPVQ� RGQT� UGC� NC
ECNKFCF�FG�NQU�UWGNQU�

5GIWPFQ�� NC� CFQREKÎP� FG� OQFGTPCU� VGEPQNQIÈCU� FG� TKGIQ
TGFWEG�NCU�TGPVCU�TKECTFKCPCU�FG�NCU�VKGTTCU�FG�OGLQT�ECNKFCF�[�Q
SWG�RWGFGP�FKURQPGT�FG�##55�C�RQEC�RTQHWPFKFCF�

6GTEGTQ�� NQU� TGICPVGU� SWG� GORNGCP� ##55� VKGPGP� OC[QT
GUVÈOWNQ�RCTC�CFQRVCT�PWGXCU�VGEPQNQIÈCU�SWG�NQU�SWG�GORNGCP
CIWCU�UWRGTHKEKCNGU�

%WCTVQ��NC�RQUKDKNKFCF�FG�KPFWEKT�CJQTTQU�FG�CIWC�C�VTCXÃU�FG
NC�CFQREKÎP�FG�VGEPQNQIÈC�[�EQP�RQNÈVKECU�FG�VCTKHCU�UQDTG�GN�WUQ
FGN�CIWC�GU�OWEJQ�OC[QT�GP�TGICPVGU�SWG�GORNGCP�##55�SWG
GP�NQU�TGICPVGU�SWG�GORNGCP�CIWCU�UWRGTHKEKCNGU�

$QIGUU�GV�CN�� 
������QDVWXKGTQP�FQU�ECVGIQTÈCU�FG�TGUWNVCFQU
VGÎTKEQU� SWG� HWGTQP� UWUVGPVCFQU� GORÈTKECOGPVG� GP�%CNKHQTPKC�
'N�RTKOGTQ�GZRTGUC�SWG� NQU�CJQTTQU�FG�CIWC�QTKIKPCFQU� EQP� NC
CFQREKÎP�FG�PWGXCU� VGEPQNQIÈCU�GU�OC[QT�EWCPVQ�OC[QT�UGC�GN
EQUVG�OCTIKPCN�FG�ECFC�WPKFCF�FG�XQNWOGP�FG�CIWC�CRNKECFQ�

�.C� (KIWTC� �� TGRTGUGPVC� WPC� EWTXC� FG� 8CNQT� FGN� 2TQFWEVQ
/CTIKPCN��GP�NC�SWG�UG�TGRTGUGPVCP�EWCVTQ�PKXGNGU�FG�CRNKECEKÎP
FG�FQUKU�GHGEVKXC�FG�TKGIQ��YO��
CIWC�ECTC����VGEPQNQIÈC�OQFGTPC
O���YC��
CIWC�ECTC����VGEPQNQIÈC�CPVKIWC�C���YO��
CIWC�DCTCVC���
VGEPQNQIÈC�OQFGTPC�O���[�YC��
CIWC�DCTCVC����VGEPQNQIÈC�CPVKIWC
C��� .Q� SWG� GZRTGUC� ENCTCOGPVG� GN� IT¶HKEQ� GU� SWG� UK� GN� CIWC� GU
DCTCVC�NCU�QREKQPGU�FG�CJQTTCT�OGFKCPVG�PWGXCU�NC�CFQREKÎP�FG
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PWGXCU� VGEPQNQIÈCU� 
YC��YO��� UQP�OGPQTGU� SWG� UK� GN� CIWC� GU
ECTC�
YC��YO����5K�NNGXCOQU�CN�NÈOKVG�GN�TC\QPCOKGPVQ�RGPUCP�
FQ� GP� CRNKECEKQPGU� FG� CIWC� FG� TKGIQ� GP� NCU� SWG� GN� WUWCTKQ� PQ
FGDG� RCICT� EQORQPGPVGU�OCTIKPCNGU�� NC� CFQREKÎP� FG� NC� PWGXC
VGEPQNQIÈC� FG� TKGIQ� RWGFG� PQ� IGPGTCT� CJQTTQ� FG� CIWC� CNIWPQ�
TGUWNVCFQ�SWG�GUV¶�GP�NÈPGC�EQP�NCU�KFGCU�CRWPVCFCU�RQT�(GTGTGU

������� 5GIWPFQ�� NCU� EWCUK�TGPVCU� CNECP\CDNGU� EQP� FQU� VGEPQ�
NQIÈCU�FG�TKGIQ��WPC�VTCFKEKQPCN�[�QVTC�OQFGTPC��GP�HWPEKÎP�FG
NC�ECNKFCF�FGN�UWGNQ�FGUETKDGP�EWTXCU�SWG�UG�ETW\CP�

.C�(KIWTC���OWGUVTC�EÎOQ�CPVGU�FG�KPVTQFWEKT� NC�VGEPQNQIÈC
OQFGTPC� FG� TKGIQ�� NC� VGEPQNQIÈC� VTCFKEKQPCN� GZKIG� WP� PKXGN� FG
ECNKFCF�OÈPKOQ���KPFKECFQ�RQT�GN�RWPVQ�$�GP�GN�GLG�Z�FG�ECNKFCF
FG�UWGNQ���RCTC�SWG�NCU�EWCUK�TGPVCU�UGCP�OC[QTGU�SWG�EGTQ�[
UG� LWUVKHKSWG� NC� CEVKXKFCF� FG� TKGIQ�� 5KP� GODCTIQ�� NC� VGEPQNQIÈC
OQFGTPC�RGTOKVG�CNECP\CT� EWCUK�TGPVCU�RQUKVKXCU� EQP�WP�PKXGN
FG� ECNKFCF� FG� UWGNQ� KPHGTKQT�� KPFKECFQ� RQT� GN� RWPVQ� #�� #JQTC
DKGP��RCTC�PKXGNGU�FG� ECNKFCF�FG� UWGNQ� UWRGTKQTGU� UG� GURGTCTÈC
SWG�NCU�EWCUK�TGPVCU�FG�NC�VGEPQNQIÈC�FG�TKGIQ�VTCFKEKQPCN�HWGTCP
O¶U� GNGXCFCU� SWG� NCU� SWG� UG� QDVKGPGP� EQP� NC� VGEPQNQIÈC
OQFGTPC�

(KIWTC��
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.QU�TGUWNVCFQU�VGÎTKEQU�FGUETKVQU�GP�NCU�(KIWTCU���[���UWUVGPVCP
FQU� EQPENWUKQPGU� FG� KORQTVCPEKC�� 2TKOGTQ�� EQOQ� NQU� TGICFÈQU
UWRGTHKEKCNGU�UWGNGP�GUVCT�WDKECFQU�GP�\QPCU�EQP�OGLQTGU�UWGNQU
SWG� NQU� SWG� GORNGCP� ##55�� NQU� KPEGPVKXQU� RCTC� KORNCPVCT
VGEPQNQIÈCU�OQFGTPCU�FG�TKGIQ�UQP�OC[QTGU�GP� NQU�TGICFÈQU�FG
##55�SWG�GP�NQU�FG�CIWCU�UWRGTHKEKCNGU��.C�ECNKFCF�FGN�UWGNQ�GU
RWGU� WP� HCEVQT� KPVTÈPUGEQ� SWG� EQPVTKDW[G� C� GZRNKECT� NC� OGLQT
VGEPQNQIÈC�FG�TKGIQ�FG�NQU�TGICFÈQU�EQP�##55��2GTQ�NC�KPHNWGPEKC
FG� NC� ECNKFCF� FG� NC� VKGTTC� VCODKÃP� GU� UGPUKDNG� GP� NQU� TGICFÈQU
EQP�CIWCU�UWRGTHKEKCNGU��'P�EQPUGEWGPEKC��UK�EQPXGPKOQU�SWG�NQU
TGICFÈQU� EQP� ##55� GUV¶P� PQTOCNOGPVG� UKVWCFQU� UQDTG� UWGNQU
FG� RGQT� ECNKFCF��EQOQ� GU� H¶EKN� EQORTQDCT� GP� NQU� OCRCU� FG
EWNVKXQU�FG�EWCNSWKGT�GUECNC���GN�JGEJQ�FG�SWG�GORNGGP�OGLQTGU
VGEPQNQIÈCU� UG� GZRNKEC� GP� RCTVG� RQTSWG� NCU� PWGXCU� VGEPQNQIÈCU
EQPUKIWGP�RQVGPEKCT� NC�CRVKVWF�CITÈEQNC�FG� NQU�UWGNQU��RGTQ�GUC
CRQTVCEKÎP�C�NC�OGLQTC�FGN�RQVGPEKCN�RTQFWEVKXQ�FG�NQU�UWGNQU�GU
VÃTOKPQU� TGNCVKXQU� OGPQU� KORQTVCPVG� GP� NQU� UWGNQU� FG� OGLQT
ECNKFCF�

�5GIWPFQ��EWCPVQ�OC[QTGU�UGCP�NQU�ECWFCNGU�GORNGCFQU�RCTC
GN� TKGIQ�� NQU� CJQTTQU� FG� CIWC� SWG� UG� QDVKGPGP� C� VTCXÃU� FG� NC
CFQREKÎP� FG� VGEPQNQIÈCU� OQFGTPCU� UQP� OGPQTGU�� %QOQ� GP� NQU
TGICFÈQU� FG� ##55� NQU� ECWFCNGU� SWG� UG� GORNGCP� UQP� OGPQTGU
SWG�GP�NQU�FG�CIWCU�UWRGTHKEKCNGU��[�CFGO¶U�GP�CSWÃNNQU�GZKUVG
WP� EQUVG�OCTIKPCN� FG� CRNKECEKÎP� FGN� CIWC�� SWG� GU� GN� FGN� ICUVQ
GPGTIÃVKEQ��EQUC�SWG�PQ�UWGNG�QEWTTKT�GP�NQU�FG�CIWCU�UWRGTHKEKC�
NGU�� UG� RWGFG� EQPENWKT�SWG� EWCNSWKGT� UGÌCN� FG�RTGEKQ� Q� GUECUG\
�RQT� GLGORNQ�� GN� FGUEGPUQ� FGN� PKXGN� RKG\QOÃVTKEQ�� VKGPG� WP
GHGEVQ�OWEJQ�O¶U�GHKEC\�GP�NQU�TGICPVGU�FG�##55�SWG�GP�NQU�FG
CIWCU�UWRGTHKEKCNGU��'UQ�GZRNKEC�SWG�NQU�TGICPVGU�SWG�GORNGCP
##55�TKGIWGP�EQP�OGPQU�CIWC�[�CFGO¶U�EQPUKICP�CJQTTCT�O¶U
EWCPVQ� O¶U� ECTC� UGC� GUVC�� 'N� HWPFCOGPVQ� FG� GUVC� EQPENWUKÎP
FGUECPUC�GP�SWG� NC� HWPEKÎP�SWG�TGNCEKQPC� NQU�DGPGHKEKQU� GEQPÎ�
OKEQU� EQP� NC� ECPVKFCF�FG�CIWC�GU� ETGEKGPVG��RGTQ� EQP� UGIWPFC
FGTKXCFC�PGICVKXC��ECTCEVGTÈUVKECU�SWG�RQEQU�RQPFTÈCP�GP�FWFC�

5WORUK�GV�CN��
������JCP�FGOQUVTCFQ�GORÈTKECOGPVG�NC�ITCP
KPGNCUVKEKFCF�FG�NCU�EWTXCU�FG�FGOCPFC�FG�CIWC�GP�\QPCU�TGIC�
DNGU�FG� NC�%QOWPKFCF�8CNGPEKCPC��'P�GUC�GEQPQOÈC�FGN� TKGIQ�
NQU�EQUVGU�FGN�CIWC�XCTÈCP�GPQTOGOGPVG�FGRGPFKGPFQ�FG�HCEVQ�
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TGU� KPUVKVWEKQPCNGU��NQU� VKRQU�FG� EQPEGUKQPGU�FG�SWG�FKUHTWVGP
NQU�TGICPVGU����HÈUKEQU��EQOQ�NC�RTQHWPFKFCF�FG�NC�SWG�GZVTCGP
GN� CIWC��� [� SWÈOKEQU��FGRGPFKGPFQ� FG� NC� ECNKFCF� FGN� CIWC
DQODGCFC���.Q�SWG�RCTGEG�GXKFGPVG�GU�SWG�GN�GHGEVQ�FGN�EQUVG
PQ�RCTGEG�UGT�GN� HCEVQT�FGVGTOKPCPVG�RCTC�GZRNKECT�GN�XQNWOGP
FG�CIWC�SWG�GORNGCP�FKUVKPVCU�\QPCU�TGICDNGU�EQP�CIWCU�UWRGT�
HKEKCNGU��'N�CP¶NKUKU�FGVCNNCFQ�FG�NQU�TGICFÈQU�XCNGPEKCPQU�TGCNK�
\CFQ�RQT�%CTNGU�GV�CN��
������RCTGEG�EQPENWKT�SWG�NCU�FKHGTGPEKCU
FG� EQPUWOQU� WPKVCTKQU� GP� GUC� EQOWPKFCF� UG� GZRNKECP� RQT� NCU
EQPFKEKQPGU�PCVWTCNGU�FG�DCUG��RGTQ� VCODKÃP� GP�TC\ÎP�C� NC�FK�
OGPUKÎP� FG� NCU� GZRNQVCEKQPGU� CITCTKCU�� &G� GUVG� OQFQ�� NQU� TG�
ICPVGU�EQP�GZRNQVCEKQPGU�FG�OC[QT�FKOGPUKÎP�RWGFGP�CFQRVCT
VGEPQNQIÈCU� FG� TKGIQ� SWG� PQ� UGTÈCP� TGPVCDNGU� GP� GZRNQVCEKQPGU
RGSWGÌCU��6CN�TGUWNVCFQ�NNGXC�C�NC�EQPENWUKÎP�FG�SWG�NC�CVQOK�
\CEKÎP� FG� NCU� GZRNQVCEKQPGU� XCNGPEKCPCU� EQPUVKVW[G� WP� HTGPQ
RCTC� NC� KORNCPVCEKÎP� FG� TKGIQ� NQECNK\CFQ��0Q� QDUVCPVG�� %CTNGU
GV�CN��CITGICP�SWG�UW�GUVWFKQ�PQ�UWUVGPVC�NC�CHKTOCEKÎP�FG�SWG
NC� VTCPUHQTOCEKÎP�FG� UKUVGOCU� VTCFKEKQPCNGU� C� TKGIQ� NQECNK\CFQ
UGC� WPC� GUVTCVGIKC� CJQTTCFQTC� FG� CIWC� GP� RNCPVCEKQPGU� CTDÎ�
TGCU�GP�HCUG�RTQFWEVKXC��5KP�GODCTIQ��4KEQ�#OQTÎU�
������RCTG�
EG�FGOQUVTCT�NQ�EQPVTCTKQ�GP�UW�VTCDCLQ�FGN�#NVQ�[�/GFKQ�8KPC�
NQRÎ�
#NKECPVG��

*GNNGIWGTU� 
������ PQU� OWGUVTC� SWG� UÎNQ� RTGEKQU� ÎRVKOQU� [
OGTECFQU�RWGFGP�EQPUGIWKT�NQU�QDLGVKXQU�FG�SWG�GN�CIWC�UG�XCNQ�
TG�C�UW�EQUVG�FG�QRQTVWPKFCF�[�SWG�GN�XCNQT�FGN�RTQFWEVQ�OCTIK�
PCN�UG�KIWCNG�GPVTG�VQFQU�NQU�WUQU�[�WUWCTKQU��CN�VKGORQ�SWG�UG
RNCPVGCP�KPEGPVKXQU�RCTC�CFQRVCT�PWGXCU�VGEPQNQIÈCU��'N�CP¶NK�
UKU�FG�KPUVTWOGPVQU�GEQPÎOKEQU�RCTC�NC�IGUVKÎP�FG�##55�RQPG
FG�OCPKHKGUVQ�NC�ITCXG�FKUETGRCPEKC�GPVTG�VGQTÈC�[�RT¶EVKEC��RQT
EWCPVQ� PQ� JC[� GZRGTKGPEKCU� SWG� FGOWGUVTGP� SWG� VCTKHCU� ÎRVK�
OCU� Q�OGTECFQU� FG� CIWC� EQP�##55�RWGFCP� UGT� CRNKECFQU� EQP
ÃZKVQ�� UK� DKGP� )TKHHKP� 
������ CPVKEKRC� SWG� GN� DCPEQ� FG� CIWCU
GUVCDNGEKFQ�GP�6GLCU�GP������RQFTÈC�JCDGT�IGPGTCFQ�TGUWNVCFQU
RQUKVKXQU�

.C� NKVGTCVWTC� VGÎTKEC� UQDTG� OQFGNQU� FKP¶OKEQU� [� TGINCU� FG
IGUVKÎP� JC� KFQ� KPEQTRQTCPFQ� ETGEKGPVGU� EQVCU� FG� EQORNGLKFCF
KPENW[GPFQ�RTQEGUQU�GUVQE¶UVKEQU�
(KUJGT�[�4WDKQ���������FKXGT�
UQU� ITCFQU� FG� FGUEGPVTCNK\CEKÎP� 
2TQXGPEJGT� [� $WTV�� ������� NC
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GZKUVGPEKC� FG� HWGPVGU� CNVGTPCVKXCU� EQOQ� FGUCNCEKÎP� 
-TWNEG� GV
CN�� ������� XCNQT� FG� GUVCDKNK\CEKÎP� FG� QHGTVC� GP� UKUVGOCU� FG
GZRNQVCEKÎP�EQPLWPVQU�RCTC�UKUVGOCU�FG�TKGIQ�
6UWT���������GP�
VTG� QVTQU�� 5KP� GODCTIQ�� NQU� CXCPEGU� VGÎTKEQU� PQ� JCP� KPURKTCFQ
RTQITCOCU�CRNKECFQU�C�CEWÈHGTQU� EQPETGVQU�JCUVC� VKGORQU�OW[
TGEKGPVGU� 
-GRNKPIGT� GV� CN�� =����?� OGPEKQPC� WP� RTQITCOC� FG
RCIQU� C� NQU� TGICPVGU� RQT� FGLCT� FG� TGICT�� UQDTG� GN� SWG� [C� JC[
TGUWNVCFQU�RQUKVKXQU��RCTGEKFQ�CN�EQPQEKFQ�RTQITCOC�FG�EQORGP�
UCEKÎP� FG� TGPVCU� FG� NQU� TGICFÈQU� OCPEJGIQU��� .CU� ECWUCU� FGN
PQVCDNG�TGVCTFQ�GPVTG�VGQTÈC�[�CRNKECEKÎP�JCDTÈC�SWG�DWUECTNCU
GP� GN� CRCTGPVG� FGUEQPQEKOKGPVQ� FGN� HWPEKQPCOKGPVQ� FG� NCU
WPKFCFGU� JKFTQIGQNÎIKECU�� UKGPFQ� GN� ECUQ� FG� #NOGTÈC� WP� DWGP
GLGORNQ��RGTQ�GP�OC[QT�OGFKFC�SWK\¶�GP�NQU�HCNNQU�KPUVKVWEKQPC�
NGU� SWG� ITCXKVCP� UQDTG� EWCNSWKGT� CRNKECEKÎP� FG� KPUVTWOGPVQU
GEQPÎOKEQU��RQT�OW[�UKORNKHKECFQU�SWG�UGCP�

%QOQ� UÈPVGUKU� RQFTÈCOQU� CXGPVWTCT� SWG� NQU� RTQITCOCU� SWG
UG� XCP� CRNKECPFQ� FGUCTTQNNCP� FQU� GLGU� FG� CEEKÎP�� 2QT� WP� NCFQ�
DWUECP� TGFWEKT� Q� EQPVTQNCT� GN� XQNWOGP� VQVCN� GZVTCÈFQ�CN� QDLGVQ
FG�RGTOKVKT� NC� TGEWRGTCEKÎP�FG� NQU�PKXGNGU� �RKG\QOÃVTKEQU�Q��CN
OGPQU�� KPXGTVKT� NC� VGPFGPEKC�FG�FGUEGPUQ�ITCFWCN��2QT�GN� QVTQ�
NQU�RTQITCOCU�XCP�CÌCFKGPFQ�EQVCU�ETGEKGPVGU�FG�FGUEGPVTCNK\C�
EKÎP�� RGTUKIWKGPFQ� SWG� GN� EQUVG� GEQPÎOKEQ� C� EQTVQ� RNC\Q� FG� NC
TGEWRGTCEKÎP� UGC� GN�OGPQT� RQUKDNG� CN� VKGORQ� SWG� UG� KPVTQFWEG
WP�EKGTVQ�ITCFQ�FG�HNGZKDKNKFCF�SWG�RGTOKVC�WPC�OGLQT�CFCRVC�
EKÎP�C�NQU�WUWCTKQU��0Q�QNXKFGOQU�SWG�NQU�RTQITCOCU�FG�TGEWRG�
TCEKÎP�UWGNGP�DCUCTUG�GP�NCU�FGEKUKQPGU�XQNWPVCTKCU�FG�NQU�WUWC�
TKQU�
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'N� TGICFÈQ�OGFKVGTT¶PGQ� UG� FKHGTGPEKC� FGN� TGICFÈQ� EQPVKPGPVCN
GP� FQU� CURGEVQU� HWPFCOGPVCNGU�� 'P� RTKOGT� NWICT�� NC� FKURQPK�
DKNKFCF�FG�CIWC�RCTC� GN� TKGIQ�ICTCPVK\C�WPQU� KPITGUQU�RCTC� GN
CITKEWNVQT� OGFKVGTT¶PGQ� SWG� TGUWNVCP� KPCNECP\CDNGU� UK� PQ� UG
FKURQPG�FG�GNNC��/KGPVTCU�SWG�GN�RTGEKQ�FG� NC�VKGTTC�FG�TGICFÈQ
GP�\QPCU�EQPVKPGPVCNGU�GU�UÎNQ�FQU�Q�VTGU�XGEGU�UWRGTKQT�CN�RTG�
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EKQ� FG� NC� VKGTTC� FG� UGECPQ�� GP� NCU�%QOWPKFCFGU� FG�8CNGPEKC� [
/WTEKC� GN� TGICFÈQ�OWNVKRNKEC� RQT� FKG\� GN� XCNQT� FG� NC� VKGTTC� FG
UGECPQ��'P�UGIWPFQ�NWICT��NQU�EQUVGU�FG�CRNKECEKÎP�FG�NCU�CIWCU
UWDVGTT¶PGCU�GP�NCU�\QPCU�EQPVKPGPVCNGU�RWGFGP�TGRTGUGPVCT�FG
WP������C�WP������FG�NQU�EQUVGU�XCTKCDNGU�FG�RTQFWEEKÎP��UKGPFQ
GN� RQTEGPVCLG� GSWKXCNGPVG� GP� NCU� \QPCU� OGFKVGTT¶PGCU� WUWCN�
OGPVG�KPHGTKQT�CN�������#ODCU�FKHGTGPEKCU�EQPVTKDW[GP�C�GZRNK�
ECT�RQT�SWÃ�NC�FGOCPFC�FG�CIWC�GU�OWEJQ�O¶U�KPGN¶UVKEC�GP�NCU
\QPCU� OGFKVGTT¶PGCU� SWG� GP� NCU� EQPVKPGPVCNGU�� WPC� GNGXCEKÎP
FGN�EQUVG�FG�CRNKECEKÎP�FGN�CIWC�GSWKXCNGPVG�RQFTÈC�EQORTQOG�
VGT� NC� TGPVCDKNKFCF� CITÈEQNC� FGN� TGICFÈQ� FGN� KPVGTKQT� JCUVC� GN
RWPVQ�FG� KPFWEKT� NC� XWGNVC� C� NC� CEVKXKFCF� FG� UGECPQ��OKGPVTCU
SWG�CRGPCU�ECODKCTÈC� NQU� UKUVGOCU�RTQFWEVKXQU�FG� NQU� KPVGPUK�
XQU�TGICFÈQU�OGFKVGTT¶PGQU�
5WORUK�GV�CN���������

#�KIWCNFCF�FG�EQPFKEKQPGU�ENKO¶VKECU�[�GFCHQNÎIKECU��NC�GXQNW�
EKÎP�FGN�RTGEKQ�FG� NC�VKGTTC�FG�TGICFÈQ�RQFTÈC�UGT�WP�TGHNGLQ�FG
OWEJQU� HCEVQTGU�� GPVTG� NQU� SWG� UWIKGTQ� FGUVCECT� NC� GUECUG\� FG
CIWC��[C�UGC�GP�ECPVKFCF�Q�GP�ECNKFCF�

�2GPUGOQU�GP�FQU�\QPCU�TGICDNGU�UKVWCFCU�GP�PWGUVTQ�NKVQTCN
OGFKVGTT¶PGQ� EQP� KFÃPVKEC� QTKGPVCEKÎP� RTQFWEVKXC�� [� SWG� UG
FKHGTGPEKCP� GP� SWG� WPC� IQ\C� FG� WPC� FKURQPKDKNKFCF� FG� CIWC
UWDVGTT¶PGCU� TGNCVKXCOGPVG� GUVCDNG� OKGPVTCU� SWG� NC� QVTC� JC
XKUVQ�EQOQ�GN�PKXGN�RKG\QOÃVTKEQ�[�NC�ECNKFCF�FGN�CIWC�GZVTCÈFC
JCP�GZRGTKOGPVCFQ�WPC�TGFWEEKÎP�ITCFWCN��7PC�XKUKÎP�GUV¶VKEC
FG�CODCU�UKVWCEKQPGU�PQU�NNGXCTÈC�C�EQPENWKT�SWG�UWU�FGOCPFCU
FG� CIWC� UQP� KIWCNOGPVG� 
RGTHGEVCOGPVG�� KPGN¶UVKECU�� SWG� NQU
EWNVKXQU� UQP� RT¶EVKECOGPVG� NQU� OKUOQU� [� UG� FGUCTTQNNCP� EQP
RCTGEKFCU�VÃEPKECU�FG�TKGIQ�[�CITQPÎOKECU��2QFTÈCOQU�EQPENWKT
SWG�GN�FGUEGPUQ�RKG\QOÃVTKEQ�PQ�QTKIKPC�GHGEVQ�CNIWPQ�

6CNGU�EQPENWUKQPGU�UG�DCUCP�GP�SWG�GN�OC[QT�EQUVG�OCTIKPCN
FGN�CIWC�GP�WPC�\QPC�PQ�VKGPG�QVTC�KORNKECEKÎP�O¶U�CNN¶�FG�NCU
FKHGTGPEKCU�SWG�GPEQPVTCTGOQU�GP�NQU�O¶TIGPGU�FG�GZRNQVCEKÎP
FG�EWNVKXQ�GP�CODCU�\QPCU��&G�GUVC�CRCTGPVG�KIWCNFCF��RQFTÈC�
OQU� EQPENWKT� SWG� NC� CEVKXKFCF� CITCTKC� FG� NC� \QPC� EQP� FGUEGP�
UQU� RKG\QOÃVTKEQU� PQ� GUV¶� COGPC\CFC� [� SWG� PQ� RTQEGFGTÈC
KPVGTXGPKT� EQGTEKVKXCOGPVG� GP� NCU� RCWVCU� FG� GZRNQVCEKÎP� FGN
CEWÈHGTQ�� 5KP� GODCTIQ�� GN� FGUEGPUQ� FGN� PKXGN� FG� WP� CEWÈHGTQ
RWGFG�QHTGEGT�HWPFCFCU�UQURGEJCU�FG�SWG�UG�RTQFW\EC�NQ�SWG�NC
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DKDNKQITCHÈC� JC� NNCOCFQ� GZVGTPCNKFCF� FG� EQUVGU� 
$WTV�� �����
)KUUGT�[�5¶PEJG\��������UQP�FQU�TGHGTGPEKCU�D¶UKECU���7P�TGICP�
VG�PQTOCNOGPVG�DQODGC�OW[�RQEC�CIWC�GP�TGNCEKÎP�EQP�NC�SWG
UG� GZVTCG� FG� WP� CEWÈHGTQ�� UWU� CEEKQPGU� PQ� CHGEVCP� O¶U� SWG
KPHKPKVGUKOCNOGPVG�C�UWU�EQUVGU�FG�DQODGQ��'N�TGUWNVCFQ�EQNGE�
VKXQ� FG� NCU� EQPFWEVCU� KPFKXKFWCNGU� FG� VQFQU� NQU� TGICPVGU� NNGXC
KPGXKVCDNGOGPVG� CN� FGUEGPUQ� FGN� PKXGN� FGN� CEWÈHGTQ� [�� DCLQ� UW�
RWGUVQU�OW[�IGPGTCNGU��C�WP�TÃIKOGP�FG�GZVTCEEKÎP�UWDÎRVKOQ�
'UQ� KORNKEC�SWG�VQFQU� NQU�TGICPVGU�ICPCTÈCP��XÈC�TGFWEEKÎP�FG
NQU�EQUVGU�FG�DQODGQ��UK� VQFQU�TGHTGPCUGP�UW�RCVTÎP�FG� GZVTCE�
EKÎP��RGTQ�GUVQ�PWPEC�QEWTTKT¶�GURQPV¶PGCOGPVG�C�PQ�UGT�SWG�UG
NGU�CUGIWTG�SWG� VQFQU�DQODGCP� NCU� ECPVKFCFGU�CUKIPCFCU�[�PQ
JC[�FGUXKCEKQPGU�GP�NC�EQPFWEVC�FG�NQU�GZVTCEVQTGU�SWG�SWGFGP
KORWPGU��'P�EQPUGEWGPEKC��NC�NWEJC�UKP�HTGPQ�RQT�GN�CIWC�LSWG
VCPVC� GXKFGPEKC� CRQTVC� UQDTG� FKURQUKEKÎP� CN� RCIQ� FG� VQFQU� NQU
EQUVGU� [� UQDTG� GN� DGPGHKEKQ� GEQPÎOKEQ� TGCNK\CFQL� NNGXC� KPFG�
HGEVKDNGOGPVG�C�WP�RCVTÎP�FG�WUQU�SWG�GP�EQPLWPVQ�PQ�GU� ÎRVK�
OQ�� [� GUQ� KORNKEC� SWG� JC[� QVTQ� TÃIKOGP� SWG� CRQTVC� O¶U
DGPGHKEKQU� UKP� GORGQTCT� NQU� TGUWNVCFQU� GEQPÎOKEQU� FG� PKPIÕP
CIGPVG�

2GTQ�CFGO¶U��WPC�OKTCFC�FKP¶OKEC�GP�WP�EQPVGZVQ�FG�NCTIQ
RNC\Q� RTQDCDNGOGPVG� CRQTVC� NWEGU� SWG� GP� GN� EQTVQ� RNC\Q� PQ� UG
XKUNWODTCP��'N� GZCOGP�FG� NC�GXQNWEKÎP�FGN� RTGEKQ�FG� NC� VKGTTC
GP� NCU� \QPCU� FG� PWGUVTQ� GLGORNQ� RQFTÈC� UWIGTKTPQU� SWG� NC
RÃTFKFC�FG�ECNKFCF�FGN�CIWC�[�GN�FGUEGPUQ�FG�NQU�PKXGNGU�RKG\Q�
OÃVTKEQU� GUV¶� QECUKQPCPFQ� WPC� TGFWEEKÎP� TGNCVKXC� FGN� XCNQT
RCVTKOQPKCN�FGN�TGICFÈQ��Q�NQ�SWG�GU�NQ�OKUOQ�WPC�TGFWEEKÎP�FGN
RTGEKQ� FG� NC� VKGTTC��0Q� UGTÈC� CTTKGUICFQ� CUQEKCT�WPC� GXQNWEKÎP
FKURCT� FGN� RTGEKQ� FG� NC� VKGTTC� GP� CODCU� \QPCU� C� UW� FKHGTGPVG
EQUVG�OCTIKPCN�FG�NCU�CIWCU�UWDVGTT¶PGCU��'U�FGEKT��UK�NQU�O¶T�
IGPGU�FG� NC�CEVKXKFCF�RTQFWEVKXC� UG� TGFWEGP�RQTSWG� NQU� EQUVGU
FG�GZVTCEEKÎP�CWOGPVCP�Q�RQTSWG�NCU�CIWCU�UQP�FG�RGQT�ECNKFCF�
GNNQ�VKGPG�EQOQ�EQPUGEWGPEKC�SWG�GN�XCNQT�FGN�HCEVQT�HKLQ�RCTC�GN
SWG� UÈ� JC[� OGTECFQ�� EQOQ� GU� NC� VKGTTC�� UG� TGFWEKT¶�� 'P� GUVG
UWRWGUVQ�� GN� UGEVQT� SWG� XKXG� FGN� CEWÈHGTQ� GPVTC� GP� ETKUKU� [� UG
RTQFWEKT¶P�UCNKFCU�FG�GORTGUCU��'UVC�UGEWGPEKC�FG�GHGEVQU�GUV¶
DKGP� FQEWOGPVCFC� GP� GN� GUVWFKQ� FG� ECUQU� TGCNK\CFQ� RQT� 4KEQ
#OQTÎU�
�����
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%WCFTQ���� PFKEGU�TGCNGU�FG�RTGEKQU�FG�NC�VKGTTC��RCICFQU�[�RGTEKDKFQU�RQT�NQU�CITKEWNVQTGU

���� ���� ���� ���� ���� ����
&GHNCEVQT�2+$ ��� ����� ����� ����� ����� �����
'URCÌC��6KGTTC�TGICFÈQ ��� ���� ����� ����� ����� �����
'URCÌC��0CTCPLQ ��� ����� ����� ����� ����� �����
'URCÌC��/CPFCTKPQ ��� ����� ����� ����� ����� �����
'URCÌC��.KOQPGTQ ��� ���� ���� ���� ���� ����
'URCÌC��8KÌGFQ�FG�OGUC ��� ���� ���� ���� ���� ����
%CUVKNNC�.C�/CPEJC�TGICFÈQ ��� ���� ���� ���� ���� ����
%�8CNGPEKCPC��0CTCPLQ ��� ����� ����� ����� ����� �����
%�8CNGPEKCPC��/CPFCTKPQ ��� ���� ����� ����� ����� �����
%�8CNGPEKCPC��.KOQPGTQ ��� ����� ����� ���� ���� ����
%�8CNGPEKCPC��8KÌGFQ�OGUC ��� ���� ���� ���� ���� ����
4�/WTEKC�.KOQPGTQ ��� ���� ���� ���� ���� ����
4�/WTEKC�8KÌGFQ ��� ����� ����� ����� ����� �����
#PFCNWEÈC�0CTCPLQ ��� ����� ����� ����� ����� �����
#PFCNWEÈC��.KOQPGTQ ��� ����� ����� ����� ����� �����
#PFCNWEÈC�K8KÌGFQ�OGUC ��� ���� ���� ���� ���� ����
2TGEKQU�0CTCPLC ��� ���� ���� ���� ���� ����
2TGEKQU�OCPFCTKPC ��� ���� ���� ���� ���� ����
2TGEKQU�NKOÎP ��� ���� ����� ���� ���� ����
2TGEKQU�7XC ��� ����� ����� ����� ���� �����
'NGEVTKEKFCF ��� ���� ����� ����� ����� �����
*QTVGNCPQ ��� ����� ���� ���� ���� ����
4GEQNGEEKÎP ��� ����� ����� ����� ����� �����

(WGPVG��$QNGVÈP�/GPUWCN�FG�'UVCFÈUVKEC��/#2#��FKXGTUQU�PÕOGTQU�
.C�EQPXGTUKÎP�C�RTGEKQU�TGCNGU�UG�JC�JGEJQ�EQP�GN�FGHNGEVQT�FGN�2+$�FG�ECFC�CÌQ�

����&GUCHQTVWPCFCOGPVG�� PQ� EQPVCOQU� GP� 'URCÌC� EQP
GUVCFÈUVKECU�EQORNGVCU�[�HKCDNGU�FGN�RTGEKQ�FG� NC�VKGTTC��SWG�RQT
QVTQ�NCFQ�GUV¶�DKGP�RTQDCFQ�SWG�TGURQPFG�C�XCTKCDNGU�CLGPCU�C�NC
RTQFWEVKXK�FCF� CITÈEQNC� � Q�� KPENWUQ�� CN� OWPFQ� TWTCN�� 5KP
GODCTIQ�� GN� RGTÈQFQ� ���������� QHTGEG� WPCU� VGPFGPEKCU� SWG
OGTGEG� NC�RGPC�GZCOKPCT� EQP�FGVCNNG��'N�%WCFTQ���OWGUVTC� NC
GXQNWEKÎP� FG� NQU� RTGEKQU� FG� NC� VKGTTC� FG� TGICFÈQ� RCTC� 'URCÌC�
EWCVTQ� EQOWPKFCFGU� CWVÎPQ�OCU� [� FKXGTUCU� QTKGPVCEKQPGU
RTQFWEVKXCU��*GOQU�CÌCFKFQ� VCO�DKÃP� GP� GN� EWCFTQ� NQU� ÈPFKEGU
FG� RTGEKQU� EQPUVCPVGU� RGTEKDKFQU� RQT� NQU� CITKEWNVQTGU� RCTC� NQU
OKUOQU�RTQFWEVQU�[�GN� EQUVG�FG�GPGTIÈC�[�FG�FQU� ECVGIQTÈCU�FG
UCNCTKQU�RCICFQU�
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%WCFTQ����
EQPVKPWCEKÎP�

���� ���� ���� ���� ���� ���� ���� ���� ���� ����
����� ����� ����� ����� ����� ����� ����� ����� ����� �����
����� ���� ���� ���� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� �����
����� ���� ���� ���� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
����� ����� ����� ���� ���� ���� ���� ���� ����� ����
����� ����� ����� ���� ���� ���� ���� ���� ���� �����
����� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ����� ����� ����� ����� ����� �����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
����� ����� ���� ���� ���� ����� ����� ���� ����� �����
����� ����� ����� ����� ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����
����� ����� ����� ����� ����� ����� ����� ����� ����� �����

(WGPVG��$QNGVÈP�/GPUWCN�FG�'UVCFÈUVKEC��/#2#��FKXGTUQU�PÕOGTQU�
.C�EQPXGTUKÎP�C�RTGEKQU�TGCNGU�UG�JC�JGEJQ�EQP�GN�FGHNGEVQT�FGN�2+$�FG�ECFC�CÌQ�

����.QU�FCVQU�FGN�EWCFTQ�OWGUVTCP�SWG�GP�RTQOGFKQ�NC�VKGTTC�FG
TGICFÈQ�JC�RGTFKFQ�XCNQT�FGUFG������RCTC�GN�EQPLWPVQ�FG�'URC�
ÌC�[� VCODKÃP�RCTC� NCU�QTKGPVCEKQPGU�FG�PCTCPLQ��OCPFCTKPQ�[
NKOQPGTQ��OKGPVTCU�SWG�GN�XKÌGFQ�FG�OGUC�JCDTÈC�GZRGTKOGPVC�
FQ�WPC�NKIGTC�UWDKFC�
����#EGRVCPFQ� NCU� ECWVGNCU� SWG� UGCP� RTQEGFGPVGU� CN� GORNGCT
FCVQU�RTQOGFKQ�FG�RTGEKQU�FG�NC�VKGTTC��NQU�FGUEGPUQU�FGN�RTGEKQ
FG�NC�VKGTTC�GP�NCU�QTKGPVCEKQPGU�EKVCFCU�GUV¶P�GP�RCTVG�OQVKXC�
FQU�RQT�GN�FGUEGPUQ�FG�NQU�RTGEKQU�TGCNGU�RGTEKDKFQU�RQT�NQU�CITK�
EWNVQTGU� FG� NC� PCTCPLC�� NC�OCPFCTKPC� [� GN� NKOÎP�� [� RQT� GN� CW�
OGPVQ�FG�NQU�EQUVGU�FG�NC�OCPQ�FG�QDTC�
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����5KP� GODCTIQ�� GN� RTGEKQ� FG� NC� WXC� FG�OGUC� JC� GXQNWEKQPCFQ
O¶U�HCXQTCDNGOGPVG�SWG�GN�FG�NQU�QVTQU�RTQFWEVQU�G��KPENWUQ��GP
VÃT�OKPQU�TGCNGU�GU�JQ[�UWRGTKQT�GP�WP�����CN�SWG�JCDÈC�GP�GN
CÌQ�������(KLÃOQPQU�GP�NC�GXQNWEKÎP�FGN� ÈPFKEG�FG�RTGEKQ�FG�NC
VKGTTC�RCTC�NC�QTKGPVCEKÎP�RTQFWEVKXC�WXC�FG�OGUC��
(KIWTC���

(KIWTC����+PFKEGU�FG�RTGEKQU�TGCNGU�FG�NC�VKGTTC�FG�TGICFÈQ�
QTKGPVCEKÎP�WXC�FG
OGUC�� [�RTGEKQU�FG�WXC�FG�OGUC�RGTEKDKFQU�RQT� NQU� CITKEWNVQTGU��
HWGPVG��XF
%WCFTQ����

.QU�FCVQU�EQTTGURQPFKGPVGU�RCTC�NC�%��8CNGPEKCPC�UQP�GP�TGC�
NKFCF�FG�NC�RTQXKPEKC�FG�#NKECPVG��[C�SWG�GP�ÃUVC�UG�WDKEC�GN���
��FG�NC�RTQFWEEKÎP�FG�WXC�FG�NC�%�#��/¶U�GP�EQPETGVQ�FGDGTÈC�
OQU� JCDNCT� ECUK� GZENWUKXCOGPVG� FGN� #NVQ� [� /GFKQ� 8KPCNQRÎ�
FCPFQ� ETÃFKVQ� C� NQU� GUVWFKQU� FG� #OQTÎU� 4KEQ� 
������ [� 2QPEG
*GTTGTQ� 
������� 2WGU� DKGP�� GP� GUVCU� EQOCTECU� GN� RTGEKQ� FG� NC
VKGTTC�EQP�RNCPVCEKQPGU�FG�WXC�FG�OGUC�JC�FKUOKPWKFQ�FWTCPVG
GN� RGTÈQFQ� FG� ���������� GP� GN� ����� EWCPFQ� GP� GN� EQPLWPVQ� FG
'URCÌC�CWOGPVÎ�GP�WP������GP�#PFCNWEÈC� 
SWG�GU� EQOQ�FGEKT
#NOGTÈC�� RQT� KIWCN� OQVKXQ�� CWOGPVÎ� GP� ECUK� WP� ������ [� GP
/WTEKC� UÎNQ� FGUEGPFKÎ� GP� WP� �� ��� 'N� XCNQT� RCVTKOQPKCN� RQT
JGEV¶TGC�FG�NC�VKGTTC�FG�TGICFÈQ�EQP�RNCPVCEKÎP�FG�WXC�FG�OGUC
JC�FKUOKPWKFQ�GP�#NKECPVG�C�RGUCT�FG�SWG�CWOGPVÎ�GP�GN�TGUVQ
FG�'URCÌC�[�FG�SWG�GN�RTGEKQ�FG�NC�WXC�JC�GZRGTKOGPVCFQ�WPC
GXQNWEKÎP�OWEJQ�O¶U�HCXQTCDNG�SWG�GN�FG�QVTQU�RTQFWEVQU�EQOQ
PCTCPLQ�� NKOÎP� [� OCPFCTKPC�� 'UVC� GXQNWEKÎP� GUV¶� GP� RNGPC
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EQPEQTFCPEKC� EQP� NC� RNÃVQTC� FG� KPFKECFQTGU� [� CP¶NKUKU� SWG
#OQTÎU�4KEQ� FGURNKGIC� GP� UW� GUVWFKQ�� [� RCTGEG� UWIGTKT� SWG� GN
TÃIKOGP� FG� GZRNQVCEKÎP� FG� NCU� CIWCU� UWDVGTT¶PGCU� FG� GUCU
EQOCTECU�GUV¶�EQORTQOGVKGPFQ�NC�XKCDKNKFCF�GEQPÎOKEC�FG�WPC
CEVKXKFCF�CNVCOGPVG�RTQFWEVKXC��'UVCOQU� HTGPVG�C�WP�ECUQ� RC�
VGPVG�FG�UQDTGGZRNQVCEKÎP�GEQPÎOKEC��GN�TÃIKOGP�FG�GZVTCEEKÎP
JC� EQORTQOGVKFQ� NC� UQUVGPKDKNKFCF� HKPCPEKGTC� FG� NC� CEVKXKFCF
RTQFWEVKXC�JCUVC� NNGXCTNC�C�WPC� ETKUKU�RTQHWPFC��RTGEKUCOGPVG
GP�WPQ�FG�NQU�RQEQU�UWDUGEVQTGU�CITÈEQNCU�SWG�PQ�JC�GZRGTKOGP�
VCFQ�RÃTFKFCU�GP�RTGEKQU�PK�GP�RTGEKQ�FG�NC�VKGTTC�

%QP� OC[QT� ECWVGNC� GP� TC\ÎP� CN� PKXGN� FG� CITGICEKÎP� FG� NQU
FCVQU�� RQFTÈCOQU� EQPENWKT� CNIQ� RCTGEKFQ� EQP� GN� NKOQPGTQ� GP
/WTEKC� 
FG� ITCP� RTGUGPEKC� GP� GN� #NVQ� )WCFCNGPVÈP��� SWG� JC
GZRGTKOGPVCFQ�WPC�GXQNWEKÎP�O¶U�PGICVKXC�SWG�NC�OGFKC�PCEKQ�
PCN�� SWG� GN� NKOQPGTQ� FG� NC� %�� 8CNGPEKCPC� [� CPFCNW\�� [� SWG� GN
RTGEKQ� FGN� NKOÎP��'N� NKOQPGTQ�OWTEKCPQ� JC� RGTFKFQ�O¶U� XCNQT
SWG� GN� FG� QVTCU� TGIKQPGU� VCN� XG\� RQTSWG� NQU� CEWÈHGTQU� FGN� #NVQ
)WCFCNGPVÈP� JCP� UWHTKFQ� WPC� GXQNWEKÎP� RCTGEKFC� C� NQU� FGN
8KPCNQRÎ�� 'UVG� CWVQT� PQ� UG� CVTGXG� C� CHKTOCT� SWG� NC� GXQNWEKÎP
FGN� RTGEKQ� FG� NC� VKGTTC� TGICFÈQ� GP� %CUVKNNCK.C� /CPEJC� JC[C
GZRGTKOGPVCFQ�WPC�GXQNWEKÎP�NKIGTCOGPVG�O¶U�HCXQTCDNG�SWG�NC
GXQNWEKÎP�FG� NC�OGFKC�PCEKQPCN�CRNKECPFQ�GN�ETKVGTKQ� KPXGTUQ�CN
GZRWGUVQ� RCTC� GZRNKECT� NC� GXQNWEKÎP� PGICVKXC� FGN� XKÌGFQ� FG
OGUC�GP�#NKECPVG��#JQTC�DKGP�� CÕP�C�RGUCT�FG� SWG� GP� NC�%�#�
ECUVGNNCPQKOCPEJGIC� GN� ��� �� FG� NC� UWRGTHKEKG� TGICFC� GORNGC
CIWCU�UWDVGTT¶PGCU�

'N�TC\QPCOKGPVQ�UWIGTKTÈC�SWG�GN�RTQITCOC�FG�EQORGPUCEKÎP
FG�TGPVCU�GUVCDNGEKFQ�RCTC�TGEWRGTCT�NQU�PKXGNGU�FGN�CEWÈHGTQ���
LWPVQ�CN�JGEJQ�FG�SWG�NQU�PKXGNGU�RKG\QOÃVTKEQU�JCP�KPXGTVKFQ�UW
VGPFGPEKC�CN�FGUEGPUQ�GZRNKEC�SWG�GN�RTGEKQ�FG�NC�VKGTTC�PQ�JC[C
GZRGTKOGPVCFQ� WPC� VGPFGPEKC� C� NC� FKUOKPWEKÎP� G� KPENWUQ� GUVÃ
ECUK�GP�NÈPGC�EQP�NC�GXQNWEKÎP�PCEKQPCN�FG�NC�OGFKC�FGN�RTGEKQ�FG
NC� VKGTTC�� .CU� FKHGTGPEKCU� GP� NQU� FCVQU� UQP� VCP� RGSWGÌCU� SWG
UGTÈC�RTGEKUQ�RTQHWPFK\CT�GP�GN�CP¶NKUKU�RCTC�CHKTOCT�NC�GZKUVGP�
EKC�FG�WPC�TGNCEKÎP�ECWUC�
TGEWRGTCEKÎP�FG�CEWÈHGTQU��UWOCFQ�C
NCU� C[WFCU� C� NQU� TGICPVGU�KGHGEVQ� 
OCPVGPKOKGPVQ� Q� KPENWUQ
OGLQTÈC� GP� GN�RTGEKQ� FG� NC� VKGTTC�FG� TGICFÈQ� HTGPVG� C� NC�OGFKC
PCEKQPCN��
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'ZCOKPGOQU�CJQTC�NC�UGIWPFC�EWGUVKÎP�RNCPVGCFC�GP�NC� KPVTQ�
FWEEKÎP� TGNCVKXC� C� NC� UWRWGUVC�OC[QT� GHKEKGPEKC� GEQPÎOKEC� FG
NQU�TGICFÈQU�SWG�GORNGCP�##55�HTGPVG�C�NQU�SWG�GORNGCP�CIWCU
UWRGTHKEKCNGU�� %QORCTCPFQ� NCU� EKHTCU� CITGICFCU� PCEKQPCNGU� [
RQT�EWGPECU�JKFTQIT¶HKECU�FGN�XCNQT�GEQPÎOKEQ��RQT�OGVTQ�EÕDKEQ
GPVTG� TGICFÈQU� EQP� ##55� [� TGICFÈQU� EQP� CIWCU� UWRGTHKEKCNGU�
.NCOCU� 
������[�%QTQOKPCU� 
������� GPVTG�QVTQU��JCP�EQPENWKFQ
SWG�NQU�TKGIQU�SWG�GORNGCP�##55�UQP�O¶U�GHKEKGPVGU�SWG�NQU�FG
CIWCU�UWRGTHKEKCNGU��[�SWG�EQOQ�CSWÃNNQU�RWGFGP�RCICT�GN�EQUVG
FG�DQODGQ�[�FG� NQU� GSWKRQU�FG� ECRVCEKÎP�[� EQPFWEEKÎP�� NQU� TG�
ICPVGU�SWG�GORNGCP�CIWCU�UWRGTHKEKCNGU�VKGPGP�VCODKÃP�ECRCEK�
FCF�FG�RCIQ��'P�EQPENWUKÎP��CN�RCICT�RQT�GN�CIWC�OW[�RQEQ�GP
EQPEGRVQ�FG�E¶PQPGU�[�VCTKHCU��NC�UQEKGFCF�GUV¶�UWDXGPEKQPCPFQ
GN�WUQ�FGN�CIWC�EQP�GZEGUKXC�RTQFKICNKFCF��0Q�GU�GN�QDLGVKXQ�FG
GUVG� VTCDCLQ� TGHWVCT� NC� CHKTOCEKÎP� UQDTG� GHKEKGPEKC�� PK� OWEJQ
OGPQU�VTCVCT�FG�KPXCNKFCT�NC�EQPENWUKÎP�RQNÈVKEC�SWG�UG�FGTKXC�
TÈC�FG�GNNC��RGTQ�UÈ�OCVK\CTNC�VTC[GPFQ�CN�CP¶NKUKU�VTGU�HCEVQTGU�C
NQU�SWG�PQ�UG�JC�RTGUVCFQ�UWHKEKGPVG�CVGPEKÎP�

'N�RTKOGT�JGEJQ�QOKVKFQ�GU�SWG�NQU�FCVQU�UQDTG�EQPUWOQU�FG
CIWC�GPVTG�WPQU�[� QVTQU� TGICPVGU�PQ� UQP� GPVGTCOGPVG� EQORC�
VKDNGU�� 2CTC� WP� TGICPVG� SWG� GORNGC� ##55� GN� XQNWOGP� DQO�
DGCFQ�GSWKXCNG�C� NC�UWOC�FG�UWU�CRNKECEKQPGU�FG�TKGIQ��[C�SWG
NCU�RÃTFKFCU�GP�EQPFWEEKQPGU� UQP�PGEGUCTKCOGPVG�DCLCU�RQT� NC
GHKECEKC�FG�UW�KPUVCNCEKÎP�[�VCODKÃP�RQTSWG�NC�FKUVCPEKC�SWG�GN
CIWC�TGEQTTG�GP�UWRGTHKEKG�FGUFG�GN�RQ\Q�C�NC�RCTEGNC�O¶U�CNGLC�
FC� PQ� UWGNG� UGT� ITCPFG�� 'N� ICUVQ� FG� CIWC� SWG� KORWVCOQU� C
GUVQU�TGICPVGU�EQKPEKFG�RT¶EVKECOGPVG�EQP�GN�ICUVQ�FG�CIWC�SWG
UG�CRNKEC�GP�RCTEGNC��5KP�GODCTIQ��NQU�FCVQU�FG�EQPUWOQ�FG�NQU
TGICFÈQU� EQP� CIWCU� UWRGTHKEKCNGU� SWG� UG� KORWVCP� UWGNGP� GUVCT
OGFKFQU�C�VTCXÃU�FG�NQU�ECWFCNGU�FGUGODCNUCFQU�Q�GP�ECDGEGTC
FG�ECPCN��UKGPFQ�EQPQEKFC�NC�ITCP�FKUETGRCPEKC�SWG�GZKUVG�GPVTG
GN�XQNWOGP�OGFKFQ�GP�CNVC�[�GN�SWG� NNGIC�C�RKÃ�FG�RCTEGNC��'P
EQPUGEWGPEKC��GN�ICUVQ�PGVQ�FG�CIWC�FG�NQU�TGICFÈQU�UWRGTHKEKC�
NGU�GUVCT¶�OW[�CNGLCFQ�FG�NC�OGFKEKÎP�DTWVC�SWG�UG�JCIC��#JQTC
DKGP��GN�CITGICT�NQU�FCVQU�CN�¶ODKVQ�FG�WPC�EWGPEC��GN�GTTQT�SWG
UG� EQOGVG� GU�OWEJQ�OC[QT�� [C� SWG� NQU� TGVQTPQU� FG� NCU� \QPCU
TGICDNGU�SWG�RKGTFGP�OWEJQ�CIWC�FGUFG�GODCNUG�C�RCTEGNC�UQP
WVKNK\CFQU� RQT� NCU� \QPCU� TGICDNGU� FG� NCU� RCTVGU� DCLCU� FG� NCU
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EWGPECU��'P�EQPUGEWGPEKC��GN�ICUVQ�PGVQ�CVTKDWKDNG�CN�TGICFÈQ�FG
CIWCU�UWRGTHKEKCNGU��SWG�GU�GN�SWG�JC[�SWG�EQORCTCT�EQP�GN�FG
##55�� PQ� GUVCTÈC� VCP� CNGLCFQ� EQOQ� RCTGEG� FGTKXCTUG� FG� NQU
FCVQU� DTWVQU� CITGICFQU�� 5WORUK� GV� CN�� 
������ [�)CTTKFQ� GV� CN�

������ OWGUVTCP� EÎOQ� NQU� TGICFÈQU� UWRGTHKEKCNGU� FG� (WGPVG�
2CNOGTC�[�)GPKN�%CDTC��GP�NC�%WGPEC�FGN�)WCFCNSWKXKT��VKGPGP
EQPUWOQU�FG�CIWC�KPHGTKQTGU�GP�WP������C�NQU�TGICFÈQU� UWRGT�
HKEKCNGU�VTCFKEKQPCNGU�FG� NC�OKUOC�EWGPEC�� EQP� NQU�OKUOQU� EWN�
VKXQU�[�TGPFKOKGPVQU�NKIGTCOGPVG�OGPQTGU��GP�RCTVG�RQTSWG�UWU
UWGNQU�UQP�FG�RGQT�ECNKFCF��5G�JC�GUITKOKFQ�SWG��CÕP�VGPKGPFQ
GP� EWGPVC� NCU� EQTTGEEKQPGU� SWG� RTQEGFCP� RCTC� EQPXGTVKT� NCU
OCIPKVWFGU� DTWVCU� GP� PGVCU�� NQU� TGICFÈQU� EQP� ##55� GORNGCP
OGPQU� ECWFCNGU� SWG� NQU� TGICFÈQU� EQP� CIWCU� UWDVGTT¶PGCU�� UKP
PGICT� UW� XGTCEKFCF�� FGDGOQU� CRWPVCT� SWG�� GP� IGPGTCN�� NQU
UWGNQU�RGQTGU�UQP�OGPQU�RTQFWEVKXQU�[�RQT�VCPVQ�VKGPGP�ÎRVKOQU
FG�RTQFWEEKÎP�VÃEPKEC�C�EQPUWOQU�OGPQTGU�SWG�NQU�UWGNQU�OGLQ�
TGU��SWG�GU�FQPFG�UG�UWGNGP�WDKECT�NQU�TGICFÈQU�FG�CIWCU�UWRGT�
HKEKCNGU�

5GIWPFQ�� GN� JGEJQ� FG� SWG� FG� NQU� TGICFÈQU� EQP� ##55� UG
QDVGPICP� OGLQTGU� TGUWNVCFQU� GEQPÎOKEQU� RQT� WPKFCF� FG� CIWC
EQPUWOKFC�GU�GP�RCTVG�CVTKDWKDNG�C�SWG� NC� VGEPQNQIÈC�CRNKECFC
GP�ÃUVQU�PQ� GU� UKGORTG�CRNKECDNG� GP� NQU� TGICFÈQU�SWG� GORNGCP
CIWCU� UWRGTHKEKCNGU��#N� EQORCTCT� NCU� TGPVCDKNKFCFGU�FG�WPQU�[
QVTQU� TGICFÈQU�� UKP� CEGRVCT� GN� JGEJQ� FG� SWG� NCU� VGEPQNQIÈCU�PQ
UQP�RGTHGEVCOGPVG�CRNKECDNGU�Q�VTCUNCFCDNGU�FG� NQU�TGICFÈQU�FG
##55�C� NQU�TGICFÈQU�EQP�CIWCU�UWRGTHKEKCNGU��RQFTÈCOQU� NNGICT
C�EQPENWUKQPGU�UKP�PKPIWPC�XKTVWCNKFCF�RQNÈVKEC��7P�TGICPVG�EQP
##55�RWGFG�ICTCPVK\CT�EQP�UW�TKGIQ�WP� HNWLQ�ECUK� EQPVKPWQ�FG
JWOGFCF� CN� UWGNQ� SWG� GU� KORGPUCDNG� RCTC� WP� TGICPVG� EQP
CIWCU�UWRGTHKEKCNGU�SWG�GUV¶�UWLGVQ�C�WP�GUVTKEVQ�VWTPQ�FG�TKGIQ�
2CTC�SWG�GUVG�TGICPVG�RWFKGTC�CRNKECT�C�UWU�EWNVKXQU�GN�OKUOQ
TÃIKOGP� FG� JWOGFCF� SWG� GN� CPVGTKQT�� FGDGTÈC� EQPUVTWKT� WPC
DCNUC� FG� TGIWNCEKÎP� FG� ITCP� XQNWOGP� C� WP� EQUVG� HKPCPEKGTQ
KPCDQTFCDNG�

6GTEGTQ�� PQ� GU� RQUKDNG� QDXKCT� GN� JGEJQ� FG� SWG� NC� KPOGPUC
OC[QTÈC� FG� NQU� TGICFÈQU� SWG� GORNGCP� ##55� UQP� HTWVQ� FG� NC
KPKEKCVKXC�RTKXCFC�� NQ�EWCN�PQU�QDNKIC�C�EQPUKFGTCT�SWG� NC� FGEK�
UKÎP�KPFKXKFWCN�Q�EQNGEVKXC�FG�TGCNK\CT�WPC�ECRVCEKÎP�RCTC�TGICT
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GU� HTWVQ� FG�WP� E¶NEWNQ� TGHNGZKXQ� RQT� RCTVG� FG� SWKGPGU� NNGXCP� C
ECDQ� NC� KPXGTUKÎP� PGEGUCTKC�� #WPSWG� OGFKGP� C[WFCU� RÕDNKECU
RCTC�KPUVCNCEKQPGU��TGPQXCEKQPGU�FG�GSWKRQ�Q�CFQREKÎP�FG�PWG�
XCU�VGEPQNQIÈCU��GN�UKORNG�JGEJQ�FG�SWG�NC�RTQRKGFCF�FGN�ECRKVCN
UGC� ECUK� GPVGTCOGPVG� RTKXCFC� RNCPVGC� WPQU� KPEGPVKXQU� C� NQU
TGICPVGU� TCFKECNOGPVG� FKUVKPVQU� C� NQU� SWG� RTGUKFGP� NCU� FGEK�
UKQPGU�RTKXCFCU�[�EQNGEVKXCU�FG�NQU�TGICFÈQU�FGN�'UVCFQ�SWG�GO�
RNGCP�CIWCU�UWRGTHKEKCNGU��0Q�QNXKFGOQU�SWG�GP�OWEJQU�ECUQU�
NQU�TGICPVGU�FG�QDTCU�FGN�'UVCFQ�PQ�UÎNQ�HWGTQP�GZQPGTCFQU�FGN
RCIQ� FG� NQU� EQUVGU� FG� NC� KPHTCGUVTWEVWTC� VGTEKCTKC� G� KPENWUQ
RTKXCFC�� UKPQ� SWG� FGDKGTQP� UGT� GUVKOWNCFQU� C� EQPXGTVKTUG� GP
TGICPVGU� EQP� NC� EQPUVTWEEKÎP� FG� XKXKGPFCU� [� NC� GPVTGIC� FG
OCSWKPCTKC�CITÈEQNC�

'N�EWCTVQ� HCEVQT�C� VGPGT�GP�EWGPVC�GU� NC�GFCF�FGN�GSWKRQ�FG
ECRKVCN�KPUVCNCFQ��'N�TGICFÈQ�SWG�GORNGC�##55�GU�GP�VÃTOKPQU
TGNCVKXQU�O¶U�OQFGTPQ�SWG�GN�SWG�GORNGC�CIWCU�UWDVGTT¶PGCU�
5K� VQO¶TCOQU�WPC�OWGUVTC�FG�TGICFÈQU�UWRGTHKEKCNGU�O¶U�OQ�
FGTPQU� [� EQORCT¶TCOQU� UWU� TGUWNVCFQU� GEQPÎOKEQU� EQP� NQU� FG
WPC�OWGUVTC�FG� TGICFÈQU�FG�CIWCU� UWRGTHKEKCNGU�O¶U�CPVKIWQU
EQPENWKTÈCOQU� VCODKÃP� SWG� ÃUVQU� UQP� O¶U� KPGHKEKGPVGU�� 5KP
GODCTIQ�� GUQ�PQ� LWUVKHKEC� SWG� GN� VTCVCOKGPVQ� GEQPÎOKEQ�HKPCP�
EKGTQ�FG�NQU�CPVKIWQU�FGDC�UGT�O¶U�GUVTKEVQ�SWG�EQP�NQU�OQFGT�
PQU��[C�SWG�RTQDCDNGOGPVG�GN�EQUVG�FG�RTQXKUKÎP�FG�CIWC�FG�NQU
OQFGTPQU�GU�OC[QT�SWG�GN�FG�NQU�CPVKIWQU�
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'U�EWTKQUQ�EQPUVCVCT�SWG�WP�DWGP�PÕOGTQ�FG�GUVWFKQU�GEQPÎOK�
EQU� VGÎTKEQU� Q� GORÈTKEQU� RCTGEGP� TGEQOGPFCT� SWG� UG� GNGXG� GN
RTGEKQ�FG� NCU�CIWCU�UWDVGTT¶PGCU�Q�SWG�UG�KORNCPVGP�UKUVGOCU
FG� RTGEKQU� CFOKPKUVTCFQU� SWG� KPEQTRQTGP� NC� TGPVC� FG� GUECUG\

6QDCTTC�� ������%CUVTQ� GV� CN��� ������%CTNGU� GV� CN��� ������ GPVTG
QVTQU���%TGQ�SWG�WPC�UKVWCEKÎP�FG�RÃTFKFC�FG�XCNQT�FG�NC�VKGTTC�
CÕP�EWCPFQ�NCU�EQPFKEKQPGU�GEQPÎOKECU�IGPGTCNGU�FKGTCP�HWPFC�
OGPVQ�C�WPC�OGPQT�TGPVCDKNKFCF�FGN�UGEVQT�FGN�TKGIQ�[�RQT�VCPVQ
RÃTFKFC�FGN�RTGEKQ�FG�NC�VKGTTC��UWUVGPVCP�NC�JKRÎVGUKU�FG�SWG�GN
EQUVG�OCTIKPCN�ETGEKGPVG�FGTKXCFQ�FG�NC�RÃTFKFC�FG�ECNKFCF�FGN
CIWC�Q�FGN�FGUEGPUQ�FGN�PKXGN�RKG\QOÃVTKEQ�PQ�FGUGUVKOWNC�EQP
UWHKEKGPVG� KPVGPUKFCF�GN� TÃIKOGP�FG�GZRNQVCEKÎP�FG� FGVGTOKPC�
FQU�CEWÈHGTQU�
����6CN�CHKTOCEKÎP�RTQDCDNGOGPVG�GU�EKGTVC�C�RGUCT�FG�SWG�NC�UW�
RGTHKEKG� FG� TKGIQ� PQ� JC[C� CWOGPVCFQ� OWEJQ� GP� NQU� ÕNVKOQU
CÌQU��Q�UG�JC[C�GZVTGOCFQ�GN�EQPVTQN�FG�NCU�ECRVCEKQPGU�SWG�GU�
VÃP�QRGTCVKXCU��.C�IGUVKÎP�FG�NQU�CEWÈHGTQU�GP�GUVQU�ECUQU�RCUC
PGEGUCTKCOGPVG�RQT�EQPVTQNCT�NCU�ECPVKFCFGU�VQVCNGU�GZVTCÈFCU�[
FGVGTOKPCTNCU�CÌQ�C�CÌQ�EQP�ETKVGTKQU�JKFTQNÎIKEQU��5G�VTCVC�RQT
VCPVQ�FG�IGUVKQPCT�WP�TGEWTUQ�RCTC�GN�SWG�GZKUVG�GUECUG\�HÈUKEC
CDUQNWVC�

8KGPG�CN�ECUQ�EQOQ�CPCNQIÈC�NC�ETKUKU�FGN�UGEVQT�RGUSWGTQ��.C
UQDTGGZRNQVCEKÎP�FG�NQU�ECNCFGTQU�PQ�UG�OKVKIC�H¶EKNOGPVG�NKOK�
VCPFQ� GN� PÕOGTQ� FG� DCTEQU� SWG� HCGPCP� RQTSWG� NC� CFQREKÎP� FG
PWGXCU� VGEPQNQIÈCU� CWOGPVC� NC� GHKECEKC� FGN� GUHWGT\Q� RGUSWGTQ
UKP�CWOGPVCT�GN� VQPGNCLG�FG�NQU�DWSWGU��.QU�CTOCFQTGU��CN�XGT
SWG� ECFC� XG\� JC[�OGPQU� RGUEC� [� XKÃPFQUG� RTQRKGVCTKQU� FG� WP
FGTGEJQ�C�RGUECT�SWG�PQ�RWGFGP�XGPFGT�GP�GN�OGTECFQ��PQ� VKG�
PGP�QVTC�CNVGTPCVKXC�SWG�UGIWKT�GN�VTGRKFCPVG�TKVOQ�FG�CFQREKÎP
FG�PWGXCU�VGEPQNQIÈCU�

.CU�C[WFCU�RÕDNKECU�C� NQU�CTOCFQTGU�RCTC�CUWOKT� NCU�RCTC�
FCU� DKQNÎIKECU� [� OGLQTCT� NC� GHKECEKC� FGN� GUHWGT\Q� RGUSWGTQ� PQ
JCEGP� UKPQ� FCT� UGÌCNGU� CN� UGEVQT� RGUSWGTQ� FG� SWG� PQ� JC[� SWG
CDCPFQPCT�NC�CEVKXKFCF��UKPQ�O¶U�DKGP�CWOGPVCT�UW�GHKECEKC��'N
TGUWNVCFQ�GU�FG�VQFQU�EQPQEKFQ�
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.CU�C[WFCU�RÕDNKECU�GP�GN�TGICFÈQ�RCTC�OGLQTCT�NC�VGEPQNQIÈC�FG
NQU�TKGIQU��NCU�ECRVCEKQPGU�[�NCU�EQPFWEEKQPGU�FG�CIWC�EQPUKIWGP
CWOGPVCT� NC� GHKEKGPEKC� VÃEPKEC� [� GEQPÎOKEC� FG� NQU� UKUVGOCU
CITÈEQNCU�� 'NNQ� QECUKQPC� SWG� NC� GUECUG\� HÈUKEC� FG� CIWC� XC[C
UKGPFQ� OKVKICFC�� CN� VKGORQ� SWG� UG� EQPVTCTTGUVC� NC� GXQNWEKÎP
PGICVKXC�FG� NQU� EQUVGU� FG� CRNKECEKÎP�FGN� CIWC��2TQDCDNGOGPVG�
GUQ� EQPVTKDW[G� C� SWG� NQU� CEWÈHGTQU� UQDTGGZRNQVCFQU� UWHTCP
OC[QT�RTGUKÎP�GP�GN�NCTIQ�RNC\Q��%CDTÈC�EQPENWKT�SWG�NCU�C[WFCU
C� NCU� OGLQTCU� VGEPQNÎIKECU� SWG� PQ� HWGTCP� CEQORCÌCFCU� FG
OC[QTGU� EQPVTQNGU� CPWCNGU� [� XQNWOÃVTKEQU� RQFTÈCP� VGPGT� GN
GHGEVQ�EQPVTCTKQ�CN�FGUGCFQ�

'PECLCT� GN� ECUQ� FG� #NOGTÈC� GP� GUVC� ECUWÈUVKEC� RCTGEG� WP
GLGTEKEKQ�FKHÈEKN��RQT�EWCPVQ�JC�SWGFCFQ�RCVGPVG�SWG�GN�RTGEKQ�FG
NC�VKGTTC�RCTC�WXC�FG�OGUC�JC�UWHTKFQ�NC�GXQNWEKÎP�O¶U�HCXQTC�
DNG�FG�VQFCU�NCU�ECVGIQTÈCU�FG�VKGTTC�FG�'URCÌC��2QT�GZVGPUKÎP
GN�RTGEKQ�FG�NC�VKGTTC�FG�TGICFÈQ�GP�#NOGTÈC�JC�FGDKFQ�FKURCTCT�
UG�C�RGUCT�FG�NCU�UQODTÈCU�RTGFKEEKQPGU�UQDTG�NC�UQUVGPKDKNKFCF
FG� NQU� CEWÈHGTQU�FGN� RQPKGPVG� CNOGTKGPUG��2TQDCDNGOGPVG�� GUVQ
FGOWGUVTC�SWG�NQU�CEWÈHGTQU�CNOGTKGPUGU�GUV¶P�OGLQT�TGIWNCFQU
RQT� NCU� ##22� [� GZKUVGP� UKUVGOCU� FG� IGUVKÎP� SWG� HCXQTGEGP� NC
EQPFWEVC� EQQRGTCVKXC� FG� VQFQU� NQU� CIGPVGU� GP� LWGIQ� 
.ÎRG\�
)¶NXG\�[�.QUCFC���������.C�GZRGTKGPEKC�CNOGTKGPUG�FGOWGUVTC
SWG� GN�OCTEQ� KPUVKVWEKQPCN� FG� IGUVKÎP� RGTOKVG� GZRNQVCT� NQU� TG�
EWTUQU�UWDVGTT¶PGQU�UKP�CUWOKT�TKGUIQU�ITCXGU�FG�CIQVCOKGPVQ�

�2CTGEG� OW[� FKHÈEKN� EQPEKNKCT� NC� GXQNWEKÎP� VCP� RQUKVKXC� FGN
RTGEKQ�FG� NC�VKGTTC�FG�TKGIQ�GP�#NOGTÈC�EQP�GN�JGEJQ�FG�SWG� NC
ICTCPVÈC� FG� NC� QHGTVC� FG� CIWC�RWFKGTC� GUVCT� COGPC\CFC��'UVG
GLGORNQ�UWIKGTG�VCODKÃP�SWG�GN�ICUVQ�RÕDNKEQ�FGDGTÈC�KT�FKTKIKFQ
C� HQTVCNGEGT� NQU� UKUVGOCU�FG� EQPVTQN�[�IGUVKÎP�FG� NCU�##55��GP
FGVTKOGPVQ� FG� NCU� C[WFCU� C� NQU� CITKEWNVQTGU� RCTC� KORNCPVCT
VGEPQNQIÈCU� FG� TKGIQ� O¶U� GHKEKGPVGU�� UK� GUQU� RTQITCOCU� PQ� UG
CEQORCÌCP�FG�OC[QTGU�EQPVTQNGU�UQDTG�NQU�XQNÕOGPGU�FG�CIWC
GZVTCÈFQU�
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.C� JKRÎVGUKU� SWG� GUVCDNGEG� SWG� NQU� CEWÈHGTQU� PQ� RTGEKUCP� FG
EQPVTQNGU� GZVGTPQU� [� EQGTEKVKXQU� UQDTG� NQU� XQNÕOGPGU� GZVTCÈFQU
RWGFG�PQ�UGT�EKGTVC�GP�CNIWPQU�ECUQU��.QU�FCVQU�FG�RTGEKQU�FG�NC
VKGTTC�OWGUVTCP�WP�ITCFWCN� G� KORCTCDNG�FGVGTKQTQ� GP� \QPCU� GP
NCU� SWG� JC[� GXKFGPEKC� FG� UQDTGGZRNQVCEKÎP� FG� CEWÈHGTQU�� NQ� SWG
UWIKGTG� NC� RQUKDKNKFCF� FG� SWG� TGCNOGPVG� JC[� RÃTFKFCU� FG� GHK�
EKGPEKC� GEQPÎOKEC� LWUVKHKE¶PFQUG� RQT� GNNQ� NC� KPVGTXGPEKÎP� FGN
'UVCFQ�
����#PVG� NC� GXKFGPVG� GTQUKÎP� FG� NCU� TGPVCU� GEQPÎOKECU� GZRGTK�
OGPVCFC� GP� GUVCU� \QPCU�� NCU� OGFKFCU� CFQRVCFCU� FGUFG� NQU
RQFGTGU�RÕDNKEQU�PQ�JCP�OKVKICFQ�GN�RTQDNGOC��RQTSWG�GP�XG\�FG
CEVWCT� UQDTG� NC� ECPVKFCF� VQVCN� GZVTCÈFC� JCP� KFQ� FKTKIKFCU� C
TGFWEKT�GN�EQUVG�FG�CRNKECEKÎP�FGN�CIWC�[�C�CWOGPVCT� NC� GHKEKGP�
EKC�VÃEPKEC�FG�NQU�OGFKQU�FG�WVKNK\CEKÎP�
����&G�GUVG�OQFQ��NQU�TGICPVGU�JCP�TGEKDKFQ�UGÌCNGU�FG�RTGEKQ�FGN
TGEWTUQ� FKCOGVTCNOGPVG� QRWGUVCU� C� EQOQ� JWDKGTC� UKFQ� PGEG�
UCTKQ�� %WCPFQ� GN� CIWC� CNECP\C� PKXGNGU� FG� GUECUG\� HÈUKEC� CDUQ�
NWVC��EQOQ�GU�GN�ECUQ�FG�NCU�\QPCU�CNKECPVKPCU�Q�OWTEKCPCU�EKVC�
FCU� GP� GN� VTCDCLQ�� UÎNQ� GZKUVGP� FQU� HQTOCU� FG� KORGFKT� NC
FKUKRCEKÎP� FG� TGPVCU� GEQPÎOKECU� OQVKXCFCU� RQT� NC� GZEGUKXC
UQDTGGZRNQVCEKÎP�FG�NQU�CEWÈHGTQU�

7PC�EQPUKUVG�GP�NKOKVCT�EQGTEKVKXCOGPVG�NCU�ECPVKFCFGU�GZVTCÈ�
FCU�RQT�GN� EQPLWPVQ�FG� NQU�WUWCTKQU��PQ� UKGPFQ� UWHKEKGPVG�GP� NQU
CÌQU�FG�TGECTICU�KPHGTKQTGU�C�NCU�PQTOCNGU�NKOKVCT�GN�PÕOGTQ�FG
ECRVCEKQPGU�QRGTCVKXCU�

.C�QVTC�GU�RCICT�C�NQU�TGICPVGU�EQORGPUCEKQPGU�RCTC�SWG� TG�
FW\ECP�UWU�ECRVCEKQPGU�

#ODCU� OGFKFCU� VKGPGP� EQUVGU� HKPCPEKGTQU� GNGXCFQU� [� RTQDC�
DNGOGPVG�UQP�KPGHKEKGPVGU��5KP�GODCTIQ��NC�DKDNKQITCHÈC�PQ�RCTGEG
UWUVGPVCT� NC� JKRÎVGUKU� FG� SWG� NC� XÈC� FG� NCU� VCTKHCU� UQDTG� NQU
XQNÕOGPGU�GZVTCÈFQU�EQPUVKVW[C�NC�XÈC�CFGEWCFC�RCTC�TGFWEKT�NC
VGPFGPEKC�PGICVKXC�FGN�RTGEKQ�FG�NC�VKGTTC��C�RGUCT�FG�SWG�FG�NQU
OQFGNQU�FKP¶OKEQU�VGÎTKEQU�UG�RWGFCP�QDVGPGT�UQNWEKQPGU�CPCNÈ�
VKECU�UQDTG�VCTKHCU�[�XQNÕOGPGU�ÎRVKOQU��0Q�JC[�GZRGTKGPEKC�GP
GN� OWPFQ� GP� NC� SWG� UG� FGOWGUVTG� NC� XKCDKNKFCF� FG� WPC� VCTKHC
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UQDTG� GN� CIWC� RCTC� IGUVKQPCT� FG� OCPGTC� ÎRVKOC� WP� CEWÈHGTQ
UQDTGGZRNQVCFQ�� 'U� O¶U�� GN� ECUQ� FGN� 8KPCNQRÎ� OWGUVTC� SWG� GN
RCWNCVKPQ�GPECTGEKOKGPVQ�FGN�CIWC�PQ�JC�KPXGTVKFQ�NC�VGPFGPEKC
FGRTGUKXC� FG� NQU� RTGEKQU� FG� NC� VKGTTC�� 'N� CP¶NKUKU� FG� NCU� KPUVK�
VWEKQPGU� SWG� IGUVKQPCP� NCU� CIWCU� UWDVGTT¶PGCU� QHTGEG� CNIWPCU
NGEEKQPGU�FG�UWOQ�KPVGTÃU��%WCPFQ�GN�PKXGN�RKG\QOÃVTKEQ�FGUEKGP�
FG�[�NC�ECNKFCF�FGN�CIWC�GORGQTC��GU�KORGTCVKXQ�CEVWCT�UQDTG�GN
XQNWOGP�VQVCN�DQODGCFQ�

7PC� GUVTWEVWTC� QTICPK\CVKXC� NGIÈVKOC� [� SWG� PQ� CFOKVC� FKUK�
FGPEKCU� PK� FGUXKCEKQPGU� FG� NCU� EQPFWEVCU� KPFKXKFWCNGU� FGDG
KORQPGT�WP�NÈOKVG�C� NC�ECPVKFCF�VQVCN�GZVTCÈFC�[�GPEQPVTCT�WPC
HÎTOWNC�FG�TGRCTVQ�FG�GUC�ECPVKFCF�GPVTG�VQFQU�NQU�WUWCTKQU�FGN
CIWC��&G�GUVG�OQFQ�� UG� EQPUKIWG�RCTCT�GN�RTQEGUQ�FG�FKUKRCEKÎP
FG�TGPVCU�SWG�QECUKQPC�NC�UQDTGGZRNQVCEKÎP�FGN�CEWÈHGTQ�

5K�CFGO¶U�UG�RGTUKIWG�SWG�GN�CIWC�UG�GORNGG�GHKEKGPVGOGPVG
GU�RTGEKUQ�CTVKEWNCT�WP�OGECPKUOQ�FG�OGTECFQ�UQDTG�FGTGEJQU�FG
DQODGQ�� UWLGVQU� C� NCU� NKOKVCEKQPGU� TGUVTKEVKXCU� SWG� UG� LWUVKHK�
SWGP�DCLQ�ETKVGTKQU�JKFTQIGQNÎIKEQU��Q�UQDTG�GN�CIWC�GZVTCÈFC��5KP
GODCTIQ��NQU�KPVGPVQU�TGCNK\CFQU�JCUVC�GN�OQOGPVQ�FG�KORNCPVCT
OGTECFQU� FG� CIWCU� UWDVGTT¶PGCU� Q� FG� FGTGEJQU� FG� DQODGQ� PQ
JCP�FCFQ�NQU�HTWVQU�GURGTCFQU�
)TKHHKP��������2KITCO�GV�CN��������
'CUVGT� GV� CN�� �������#FGO¶U� NCU� ICPCPEKCU�FGTKXCFCU�FGN� KPVGT�
ECODKQ� RWGFGP� EQPUGIWKTUG� RCTEKCNOGPVG� C� VTCXÃU� FGN�OGTECFQ
FG� NC� VKGTTC� Q� HCEKNKVCPFQ� NC� OQXKNKFCF� FG� GPVTCFC� [� UCNKFC� FG
WUWCTKQU�FG�CIWC��2GTQ�JC[�SWG�FGLCT�ENCTQ�SWG�UKP�GN� EQPEWTUQ
FG�WP�OCTEQ�KPUVKVWEKQPCN�HNGZKDNG��NGIÈVKOQ��LWUVQ��GHKEC\�[�UÎNKFQ�
EWCNSWKGT� GNGOGPVQ� FG� OGTECFQ� UQDTG� NCU� CIWCU� UWDVGTT¶PGCU
RQFTÈC�CITCXCT�GN�RTQDNGOC�FG�UQDTGGZRNQVCEKÎP�

2CTC� VGTOKPCT�� FQU� PQVCU� HKPCNGU� GP� TGHGTGPEKC� C� FQU� KFGCU
OGPEKQPCFCU�GP�GUVG�UGOKPCTKQ�

.C� RTKOGTC� VKGPG� SWG� XGT� EQP� NC� KFGC� CRWPVCFC� RQT� .NCOCU

�������UGIÕP�NC�EWCN��GN�JGEJQ�FG�SWG�NQU�TGICFÈQU�SWG�GORNGCP
CIWCU�UWDVGTT¶PGCU�VKGPGP�OGPQTGU�EQPUWOQU�[�OC[QT�TGPVCDK�
NKFCF�GEQPÎOKEC�SWG� NQU�SWG� GORNGCP�CIWCU� UWRGTHKEKCNGU� LWUVK�
HKEC�NC�EQPENWUKÎP�FG�SWG�JC[�WP�OCTIGP�PQVCDNG�RCTC�GNGXCT�NCU
VCTKHCU�RÕDNKECU�SWG�UG�CRNKECP�UQDTG�NCU�CIWCU�UWRGTHKEKCNGU��'P
OK�QRKPKÎP��GUVG�TC\QPCOKGPVQ�UÎNQ�GU�CRNKECDNG�C�NQU�TGICFÈQU�FG
CIWCU�UWRGTHKEKCNGU�UKVWCFQU�GP�\QPCU�SWG�IQ\CP�FG�DWGPCU�EQP�
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FKEKQPGU� GFCHQ�ENKO¶VKECU�� EQOQ� GU� GN� ECUQ� FG� NQU� TGICFÈQU
VTCFKEKQPCNGU�FGN�.GXCPVG� GURCÌQN��#N� EQORCTCT� NC� TGPVCDKNKFCF
GEQPÎOKEC�OGFKC�PCEKQPCN� RQT�WPKFCF�FG� CIWC� GORNGCFC� GPVTG
CODQU�VKRQU�FG�TGICFÈQU�UG�GPOCUECTCP�WPQU�HCEVQTGU�SWG�VKGPGP
WPC�ITCP�KPEKFGPEKC�

�2TKOGTQ��NC�QTQITCHÈC�FGN�.GXCPVG�[�UWFGUVG�GURCÌQN��SWG�GU�NC
TGIKÎP�O¶U� RTQFWEVKXC�� PQ� RGTOKVG� NC� EQPUVTWEEKÎP� FG� ITCPFGU
GODCNUGU� UKGPFQ�O¶U� CFGEWCFQ� GN� FGUCTTQNNQ� FG� ECRVCEKQPGU� FG
CIWCU�UWRGTHKEKCNGU��2QT�QVTQ�NCFQ��GP�GN�)WCFCNSWKXKT�JC[�\QPCU
TGICDNGU� EQP� CIWCU� UWRGTHKEKCNGU� SWG� GORNGCP� OGPQU� ECWFCNGU
SWG�QVTCU�SWG�UG�CDCUVGEGP�EQP�CIWCU�UWDVGTT¶PGCU
�����5GIWPFQ��NC�EQORQPGPVG�OCTIKPCN�FGN�EQUVG�FG�NCU�CIWCU�UWD�
VGTT¶PGCU�PQ�GUV¶�RTGUGPVG��RQT�PQ�JCDGT�VCTKHCU�XQNWOÃVTKECU�PK
OGTECFQU� FG� CIWCU�� GP� GN� TGICFÈQ� FG� CIWCU� UWRGTHKEKCNGU�� PQ
UKGPFQ�CTTKGUICFQ�CHKTOCT�SWG�GP�OWEJQU�ECUQU�PK�UKSWKGTC�UGTÈC
GHKEKGPVG� KPVGPVCT� KORNCPVCT� VCTKHCU� XQNWOÃVTKECU�� EQOQ� JCP
FGOQUVTCFQ�6UWT�[�&KPCT�
������

�6GTEGTQ��GN�TGICFÈQ�FG�CIWCU�UWRGTHKEKCNGU�PQ�VKGPG�NC� HNGZKDK�
NKFCF�PK� NC� GHKECEKC� SWG� VKGPG� GN� TGICFÈQ�FG� CIWCU� UWDVGTT¶PGCU
UGPEKNNCOGPVG� RQT� GN� JGEJQ� FG� SWG� JC[�OWEJQU�O¶U� RWPVQU� FG
CNWODTCOKGPVQ��C�XGEGU�WPQ�Q�O¶U�RQT�GZRNQVCEKÎP��GP�GUVG�ECUQ
SWG�GP�NQU�TKGIQU�UWRGTHKEKCNGU��GP�NQU�SWG�NQU�ECPCNGU�[�NC�TGF�FG
CEGSWKCU�PQ�RGTOKVG�NC�HTGEWGPEKC�FG�TKGIQU�SWG�UÈ�GU�RQUKDNG�GP
GN�QVTQ�ECUQ�

%TGQ�� HKPCNOGPVG��SWG� NCU�FKHGTGPEKCU� GP� TGPVCDKNKFCF�OGFKCU
GP�WPQ�W�QVTQ�ECUQ�UQP�CVTKDWKDNGU�C�NCU�PWOGTQUCU�TGUVTKEEKQPGU
VÃEPKECU�[�QTICPK\CVKXCU�SWG�QRGTCP�GP�GN�TGICFÈQ�UWRGTHKEKCN�GP
OC[QT�OGFKFC�SWG�GP�GN�FG�CIWCU�UWDVGTT¶PGCU��'UVCU�EQPENWUKQ�
PGU�PQ�RQPGP�GP� EWGUVKÎP�WP�JGEJQ�DKGP�RTQDCFQ�SWG� QRGTC� GP
HCXQT�FG�NQU�TGICFÈQU�SWG�GORNGCP�CIWCU�UWDVGTT¶PGCU��QVQTICP
OC[QT�HNGZKDKNKFCF�C�NQU�RTQFWEVQTGU��EQPUKIWGP�OGLQTGU�TGUWNVC�
FQU� GEQPÎOKEQU� [� PQ� GZKIGP� UWDXGPEKQPGU� RÕDNKECU� RCTC� GPVTCT
GP�HWPEKQPCOKGPVQ��5KP�GODCTIQ��GU�GXKFGPVG�VCODKÃP�SWG�EWCP�
VQ�OC[QT� UGC� NC� RTGUKÎP� FGOCPFC� FG� CIWC� FG� WP� CEWÈHGTQ�O¶U
FKHÈEKN�GU�UW�IGUVKÎP�[�O¶U�EQORNGLQ�GU�GN�UKUVGOC�LWTÈFKEQ�RWGUVQ
CN� UGTXKEKQ� FG� NC� TGIWNCEKÎP� FG� WUQU�� 2QT� QVTQ� NCFQ�� GN� &GTGEJQ
OQFGTPQ� FG� CIWCU� PQ� JC� FCFQ� EQP� NQU� OGECPKUOQU� CFGEWCFQU
RCTC� ICTCPVK\CT� EQP� ECT¶EVGT� IGPGTCN� GN� WUQ� UQUVGPKDNG� FG� NQU
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TGEWTUQU� UWDVGTT¶PGQU�� EWCPFQ� UG�JC� EQPUGIWKFQ� HTGPCT� GN� TÃIK�
OGP�FG�WUQU�JC�UKFQ�C�EQUVC�FG�WP�ICUVQ�RTGUWRWGUVCTKQ�GZEGUKXQ
[� GORNGCPFQ� PQTOCVKXC� GWTQRGC� GP� GN� ECORQ� CITQCODKGPVCN�
OKGPVTCU�SWG�NCU�GZRGTKGPEKCU�RQUKVKXCU��SWG�VCODKÃP�NCU�JC[��FG
DWGP� EQPVTQN� [� QTICPK\CEKÎP� KPUVKVWEKQPCN� UQP� HTWVQ� FG� TGINCU
CUQEKCVKXCU�SWG�NQU�RTQRKQU�TGICPVGU�UG�JCP�FCFQ��SWG�GNNQU� TGU�
RGVCP�[�SWG�FCP�OWGUVTC�FG� HNGZKDKNKFCF�[� TKIQT�� C� GURCNFCU�FG
NQU� RTGEGRVQU� GUVCDNGEKFQU� RCTC� TGIWNCT� NQU� WUQU� FG� NCU� CIWCU
UWDVGTT¶PGCU�
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#TTQLQ�� 2�� [� '�� $GTPCN�� 
������� n.QU� TGICFÈQU� FGN� 8CNNG� FGN
'DTQ���'P�0CTGFQ��,/�[�,��.ÎRG\� 
'F����.C�IGUVKÎP�FGN�CIWC�FG
TKGIQ��(WPF��#TIGPVCTKC�[�8KUQT��2R����������/CFTKF�

#TTQLQ��2���
�������n8CNQTCEKÎP�FG�NCU�CIWCU�UWDVGTT¶PGCU�GP�GN
OCTEQ� GEQPÎOKEQ� IGPGTCN� FG� NC� IGUVKÎP� FG� CIWCU� GP� 'URCÌC�
2QPGPEKC�RTGUGPVCFC�CN�5GOKPCTKQ�UQDTG�'EQPQOÈC�FG�NCU�#IWCU
5WDVGTT¶PGCU�� (WPFCEKÎP� /CTEGNKPQ� $QVÈP�� /CFTKF�� ������ FG
FKEKGODTG�

$GTDGN��,��GV�CN���
�������n+ORCEVQ�FG�NC�RQNÈVKEC�FG�RTGEKQU�FGN
CIWC� GP� NCU� \QPCU� TGICDNGU� [� UW� KPHNWGPEKC� GP� NC� TGPVC� [� GN
GORNGQ�CITCTKQ���(GF��0CN��FG�%%44�FG�'URCÌC��/CFTKF�

$QIIGUU��9���4��.CEGYGNN��[�&��<KNDGTOCP��
������n'EQPQOKEU
QH� 9CVGT� 7UG� KP� #ITKEWNVWTG��� 'P� #ITKEWNVWTCN� CPF� 'PXKTQP�
OGPVCN�4GUQWTEG�'EQPQOKEU� 
'FU��)�#��%CTNUQP��&��<KNDGTOCP�[
,�#��/KTCPQYUMK���1ZHQTF�7PKXGTUKV[�2TGUU��0WGXC�;QTM�� �����
��������

$WTV��1�4��� 
������� n1RVKOCN� TGUQWTEG�WUG� QXGT� VKOG�YKVJ� CP
CRRNKECVKQP�VQ�ITQWPFYCVGT���/CPCIGOGPV�5EKGPEG�����������

%CTNGU��,���.��#XGNN¶�[�/��)CTEÈC��
�������n2TGEKQU��EQUVQU�[�WUQ
FGN� CIWC� GP� GN� TGICFÈQ� OGFKVGTT¶PGQ��� 2QPGPEKC� RTGUGPVCFC� CN
%QPITGUQ� +DÃTKEQ� UQDTG� IGUVKÎP� [� RNCPKHKECEKÎP� FG� CIWCU�
<CTCIQ\C��������UGRVKGODTG�

%CUVTQ�� ,�2�� %�� /CTVÈPG\� [� 5�� 4WDKQ�� 
������� n/QFGNQ� FG
IGUVKÎP� FG� WP� CEWÈHGTQ��� 'P� #\SWGVC�� &�� [� #�� (GTTGKTQ� 
'F��
#P¶NKUKU� GEQPÎOKEQ� [� IGUVKÎP� FG� TGEWTUQU� PCVWTCNGU�� #NKCP\C
'FKVQTKCN��/CFTKF����������

%CUYGNN��/��[�&��<KNDGTOCP�� 
�������n6JG�%JQKEGU�QH�+TTKICVKQP
6GEJPQNQIKGU� KP� %CNKHQTPKC��� #OGTKECP� ,QWTPCN� QH� #ITKEWNVWTCN

'EQPQOKEU�������������



.#�'%101/ #�&'.�4')#& 1�%10�#)7#5�57$6'44�0'#5��

%CUYGNN��/��[�&��<KNDGTOCP��
�������n6JG�'HHGEVU�QH�9GNN�&GRVJ
CPF� .CPF� 3WCNKV[� QP� VJG� %JQKEG� QH� +TTKICVKQP� 6GEJPQNQI[��
#OGTKECP�,QWTPCN�QH�#ITKEWNVWTCN�'EQPQOKEU�������������

%QTQOKPCU��,���
�������n2CRGN�FG�NCU�UWDVGTT¶PGCU�GP�NQU�TGIC�
FÈQU��� 2QPGPEKC� RTGUGPVCFC� C� NCU� ,QTPCFCU� UQDTG� .CU� #IWCU
5WDVGTT¶PGCU�GP�GN�.KDTQ�$NCPEQ�FGN�#IWC�GP�'URCÌC��#+*�)'�
/CFTKF��������FG�OC[Q�

'CUVGT�� -�9��� /�4QUGITCPV� [� #�� &KPCT�� 
������ /CTMGVU� HQT

9CVGT�2QVGPVKCN�CPF�2GTHQTOCPEG��-NWYGT�#ECFGOKE�2WDNKUJGTU�
0WGXC�;QTM�

(GTGTGU�� '��� 
������� 7UG� QH� YCVGT� KP� CITKEWNVWTG�� 2QPGPEKC
RTGUGPVCFC�CN� �4QUGPDGTI�+PVGTPCVKQPCN�(QTWO�QP�9CVGT�2QNKE[�
�����$CTEGNQPC�

(KUJGT�� #�%�� [� 5�,�� 4WDKQ�� 
������� n#FLWUVKPI� VQ� ENKOCVG
EJCPIG�� KORNKECVKQPU� QH� KPETGCUGF� XCTKCDKNKV[� CPF� CU[OOGVTKE
CFLWUVOGPV�EQUVU�HQT� KPXGUVOGPVU� KP�YCVGT�TGUGTXGU��,QWTPCN�QH
'PXKTQPOGPVCN�'EQPQOKEU�CPF�/CPCIGOGPV���
������������

)CTTKFQ�� #��� +INGUKCU�� '�� [� #�� )ÎOG\� 4COQU�� 
������� n#P
GXCNWCVKQP� QH� KPVGT�VGORQTCN�OCPCIGOGPV� QH�YCVGT� TGUGTXQKTU��
%QPVTKDWEKÎP� RTGUGPVCFC� CN� :� %QPHGTGPEG� QH� VJG� 'WTQRGCP
#UUQEKCVKQP� QH� 'PXKTQPOGPVCN� CPF� 4GUQWTEG� 'EQPQOKUVU�� %TGVC

)TGEKC������LWPKQ�K���LWNKQ�������

)KUUGT�� /�� [� 5¶PEJG\�� &�#���� 
������� n%QORGVKVKQP� XGTUWU
QRVKOCN�EQPVTQN� KP�ITQWPFYCVGT�RWORKPI���9CVGT�4GUQWTEGU�4G�

UGCTEJ������������

)ÎOG\�.KOÎP�� ,�#�� [� ,�� $GTDGN�� 
������ n#PCN[UKU� QH� YCVGT
FGOCPF� HWPEVKQPU� FGTKXGF� D[� OWNVKETKVGTKC� OGVJQFQNQI[�� C
5RCPKUJ�ECUG� UVWF[���2QUVGT�RTGUGPVCFQ�CN� +:�%QPITGU�'WTQRGQ
FG�'EQPQOÈC�#ITCTKC��8CTUQXKC�
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)TKHHKP�� 4�%��� 
������� n6JG� #RRNKECVKQP� QH� 9CVGT� /CTMGV
&QEVTKPGU� KP� 6GZCU��� 'P� /CTMGVU� HQT� 9CVGT� �� 2QVGPVKCN� CPF

2GTHQTOCPEG�� 
'FU�� -�9�� 'CUVGT�� /�� 4QUGITCPV�� CPF� #�� &KPCT��
-NWYGT�#ECFGOKE�2WDNKUJGTU��&QTFTGVEJ�

*GNNGIWGTU��2��� 
������� n0GY� QRVKQPU� HQT� ITQWPFYCVGT� CNNQEC�
VKQP�KP�&WVEJ�#ITKEWNVWTG���/KOGQ��.'+�&.1��.C�*C[C�

-GRNKPIGT��-��1���/E%CTN�� $�#��� %JQYFJWT[��/�'��� .CEGYGNN�
4�&��� ������ n'EQPQOKE� CPF� J[FTQNQIKE� KORNKECVKQPU� QH� UWURGP�
FKPI� KTTKICVKQP� KP� FT[� [GCTU��� ,QWTPCN� QH� #ITKEWNVWTCN� CPF� 4G�
UQWTEGU�'EQPQOKEU����
������������

-TWNEG�� &�.��� ,�#�� 4QWOCUUGV� [� 6�� 9KNUQP�� 
������� n1RVKOCN
OCPCIGOGPV�QH�C�TGPGYCDNG�CPF�TGRNCEGCDNG�TGUQWTEG��6JG�ECUG
QH� EQCUVCN� ITQWPFYCVGT��� #OGTKECP� ,QWTPCN� QH� #ITKEWNVWTCN

'EQPQOKEU���
��������������

.ÎRG\�)¶NXG\�� ,�� [� .QUCFC�� #��� 
������� n)GUVKÎP� FGN� CIWC� FG
TKGIQ�GP�GN�%CORQ�FG�&CNÈCU���'P�0CTGFQ��,�/�� 
GF����.C�GEQPQ�
OÈC�FGN�CIWC�GP�'URCÌC��(WPF��#TIGPVCTKC�[�8KUQT���������

.NCOCU��/�4��� 
������� n.CU� RQNÈVKECU� CITCTKCU� [� FGN� CIWC� GP
'URCÌC���8KFC�4WTCN�8
��������

.NCOCU�� 4��� *GTP¶PFG\�/QTC�� 0� [� /CTVÈPG\� %QTVKPC��� .��

������� n/KUEQPEGRVKQPU� KP� CSWKHGT� QXGTGZRNQKVCVKQP�� KORNKEC�
VKQPU� HQT� YCVGT� RQNKE[�� %QPVTKDWEKÎP� RTGUGPVCFC� CN� ��� 5#)#
9QTMUJQR��/KN¶P��FKEKGODTG�������

2KITCO��,�,���4�,��&GNHQTEG��/�.��%QGNNK��8��0QTTKU��)��#PVQP[�
4�.��� #PFGTUQP�� 9�(�� /WUITCXG�� 
������� 6TCPUHGTCDNG� 9CVGT

'PVKVNGOGPVU��6JG�%GPVGT�HQT�9CVGT�2QNKE[�4GUGCTEJ��7PKXGTUKV[
QH�0GY�'PINCPF��#TOKFCNG�

2QPEG� � *GTTGTQ�� )��
������� n'ZRNQVCEKÎP� [� IGUVKÎP� FG� CIWCU
UWDVGTT¶PGCU�GP�NCU�EQOCTECU�FGN�KPVGTKQT�CNKECPVKPQ���4GXKUVC�FG
'UVWFKQU�#ITQ�5QEKCNGU��������������
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2TQXGPEJGT�� $�� [� 1�� $WTV�� 
������� n6JG� GZVGTPCNKVGU� CUUQ�
EKCVGF�YKVJ�VJG�EQOOQP�RTQRGTV[�GZRNQKVCVKQP�QH� ITQWPFYCVGT��
,QWTPCN� QH� 'PXKTQPOGPVCN� 'EQPQOKEU� CPF� /CPCIGOGPV� ��
���
��������

4KEQ� #OQTÎU�� #���� 
������� n5QDTG�GZRNQVCEKÎP� FG� CIWCU
UWDVGTT¶PGCU� [� ECODKQU� CITCTKQU� GP� GN� #NVQ� [� /GFKQ� 8KPCNQRÎ

#NKECPVG����+PUVKVWVQ�7PKXGTUKVCTKQ�FG�)GQITCHÈC��7PKXGTUKFCF�FG
#NKECPVG�

5WORUK�� ,�/��)CTTKFQ��#����$NCPEQ��/��� 8CTGNC��%�� [� +INGUKCU�
'��� 
������ n'EQPQOÈC� [� 2QNÈVKECU� FG� )GUVKÎP� FGN� #IWC� GP� NC
#ITKEWNVWTC��/WPFK�2TGPUC��/�#�2�#���/CFTKF�

6QDCTTC�� 2��� 
������� n'UVWFKQ� FGN� CNVQ� )WCFCNGPVÈP� FGUFG� NC
RGTURGEVKXC�GEQPÎOKEC�FG�NC�IGUVKÎP�FGN�CIWC�UWDVGTT¶PGC���%CLC
FG�#JQTTQU�FGN�/GFKVGTT¶PGQ��/WTEKC�

6UWT�� ;��� 
������� n6JG� GEQPQOKEU� QH� EQPLWEVKXG� ITQWPF� CPF
UWTHCEG�YCVGT�KTTKICVKQP�U[UVGOU��DCUKE�RTKPEKRNGU�CPF�GORKTKECN
GXKFGPEG�HTQO�5QWVJGTP�%CNKHQTPKC���'P�2CTMGT��&�&��[�;��6UWT�
&GEGPVTCNK\CVKQP� CPF� %QQTFKPCVKQP� QH� 9CVGT� 4GUQWTEG

/CPCIGOGPV��-NWYGT�#ECFGOKE�2WDKUJGTU��0QTYGNN����������
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C�NC�2QPGPEKC�FG�#NDGTVQ�)CTTKFQ

n.C�GEQPQOÈC�FGN�TGICFÈQ�EQP�CIWCU�UWDVGTT¶PGCU��

RQT

%CTNQU�6KÎ

%CVGFT¶VKEQ�FG�'EQPQOÈC�#ITCTKC

'UEWGNC�6ÃEPKEC�5WRGTKQT�FG�+PIGPKGTQU�#ITÎPQOQU

7PKXGTUKFCF�2QNKVÃEPKEC�FG�/CFTKF

'P� RTKOGT� NWICT� FGUGQ� CITCFGEGT� NC� KPXKVCEKÎP� SWG�OG� JC� UKFQ
EWTUCFC� RQT� NC� (WPFCEKÎP� /CTEGNKPQ� $QVÈP� RCTC� RCTVKEKRCT� GP
GUVCU�,QTPCFCU��'P�UGIWPFQ�NWICT�HGNKEKVCT�CN�2QPGPVG��GN�RTQHGUQT
)CTTKFQ�� RQT� NC� TKIWTQUKFCF� FG� UW� KPVGTXGPEKÎP� UQDTG� WP� VGOC
OW[�TGUDCNCFK\Q�RQT�FQU�TC\QPGU��UG�VTCVC�FG�WPC�OCVGTKC�VÃEPKEC
[�EKGPVÈHKEC�EQORNGLC��RGTQ�EQP�WPC�KPEKFGPEKC�UQEKCN�[�GEQPÎOKEC
SWG�ECNKHKECTÈC�FG�GZRNQUKXC�

�'N�RWPVQ�FG�XKUVC�FG�NC�'EQPQOÈC�GU�GP�GUVG�VKRQ�FG�EWGUVKQPGU
HTQPVGTK\Q�� PQ� UQOQU� GZRGTVQU� GP� GN� HQPFQ� TGURGEVQ� FG� NC
GZRNQVCEKÎP�FG�NCU�CIWCU�UWDVGTT¶PGCU��VCORQEQ�FGDGOQU�CUWOKT
EQOQ� RTQRKQU� NQU� WUQU� [� EQUVWODTGU� UQEKCNGU�� RGTQ� FGUGCOQU
KPVTQFWEKT� WP� EQORQTVCOKGPVQ� TCEKQPCN� GP� GN� WUQ� FG� WP� TGEWTUQ
GUECUQ�� EQP� WUQU� CNVGTPCVKXQU� SWG� UG� WVKNK\C� EQOQ� KPRWV� FG� WPC
CEVKXKFCF�GEQPÎOKEC��GP�GUVG�ECUQ� NC�CITKEWNVWTC��'N�CP¶NKUKU�FGN
RTQHGUQT� )CTTKFQ� OG� RCTGEG� OW[� CEGTVCFQ�� DCUVCPVG� EQORNGVQ
RCTC� UW� DTGXGFCF� GP� WPC� OCVGTKC� VCP� CORNKC� [�� UK� ECDG�� UÎNQ
CFXKGTVQ� NC� CWUGPEKC� FG� CNIWPCU� EQPUKFGTCEKQPGU� TGURGEVQ� C� NC
OCETQGEQPQOÈC� FGN� TGICFÈQ� EQP� CIWCU� UWDVGTT¶PGCU�� SWG� JWDKG�
TCP�EQPHKTOCFQ�UWU�RTKPEKRCNGU�VGUKU�

%QPETGVCOGPVG��ETGQ�SWG�PQ�UG�FGDG�QNXKFCT�SWG�GN�CP¶NKUKU�FG
NC� FGOCPFC� FG� CIWCU� UWDVGTT¶PGCU� RCTC� TKGIQ� CITÈEQNC� GU� WPC
FGOCPFC�FGTKXCFC�FG�NC�FG�NQU�RTQFWEVQU�CITCTKQU�SWG�EQP�GNNC�UG
QDVKGPGP�� EQOQ� KPRWV� SWG� GU�� 'NNQ� QDNKIC� C� EQPUKFGTCT� NQU� OGT�
ECFQU� CITCTKQU� [� UW� TGIWNCEKÎP�� EQOQ� OQVKXCEKÎP� G� KPEGPVKXQ
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GP� GN� EQORQTVCOKGPVQ� FGN� GORTGUCTKQ� CITCTKQ�� %QP� GNNQ� SWKGTQ
FGEKT� SWG� CN� CPCNK\CT� NC� GEQPQOÈC� FGN� CIWC� UWDVGTT¶PGC� GP� GN
.GXCPVG�GURCÌQN�PQ�FGDG�QNXKFCTUG� UW� ÈPVKOC�XKPEWNCEKÎP� EQP� NC
GXQNWEKÎP�FG� NQU�OGTECFQU� JQTVQHTWVÈEQNCU��#FGO¶U�� UK� EQOQ�PQU
FKEG�GN�RTQHGUQT�)CTTKFQ��GN�EQUVG�FG�CRNKECEKÎP�PQ�UWGNG�UWRGTCT�GN
�����FG�NQU�EQUVGU�XCTKCDNGU�GP�NCU�\QPCU�OGFKVGTT¶PGCU��RCTGEG
PGEGUCTKQ�SWG�GN�CP¶NKUKU�FG�NC�GEQPQOÈC�FGN�CIWC�UWDVGTT¶PGC�UG
GHGEVÕG� RCTVKGPFQ� FG� NC� RGTURGEVKXC� FG� GXQNWEKÎP� FG� FKEJQU
OGTECFQU�

&G�KIWCN�OQFQ��EWCPFQ�UG�CPCNK\C�NC�RTQDNGO¶VKEC�FGN�TGICFÈQ
UGTXKFQ�RQT�NQU�CEWÈHGTQU�OCPEJGIQU��PQ�FGDG�KIPQTCTUG�GN�EQPVGZ�
VQ�GWTQRGQ�G�KPVGTPCEKQPCN�FG�NQU�OGTECFQU�FG�EGTGCNGU�[�HQTTCLGU
SWG��GP�ITCP�OGFKFC��UQP�NCU�RTQFWEEKQPGU�FQOKPCPVGU�GP�FKEJCU
VKGTTCU�FG�TGICFÈQ�

5K�RCUCOQU�C�CPCNK\CT� NQU� UKUVGOCU�FG� VCTKHCU�XKIGPVGU�GP� NQU
TGICFÈQU� EQP� CIWCU� UWRGTHKEKCNGU� VCODKÃP� JCDTÈC� SWG� VGPGT� GP
EWGPVC� NC� GEQPQOÈC�CITCTKC�SWG� UG�IGPGTC� GP�FKEJQU� VGTTKVQTKQU�
CUÈ� EQOQ� NC� GZKUVGPEKC� FG�OGTECFQU� TGIWNCFQU� [� FG� C[WFCU� C� NC
CITKEWNVWTC��*C[�SWG�XCNQTCT�SWG�NC�GZKUVGPEKC�FG�VCNGU�C[WFCU�[
RTGEKQU� FG� ICTCPVÈC� UG� LWUVKHKECP� GP� NC� PGEGUKFCF� FG� UQUVGPGT
RTQFWEEKQPGU� EW[C� XKCDKNKFCF� GEQPÎOKEC� UG� UWRQPG� FWFQUC� GP
CWUGPEKC�FG�VCNGU�KPVGTXGPEKQPGU�RÕDNKECU�

%QOQ� EQPUGEWGPEKC� FG� VQFQ� NQ� CPVGTKQT� ECDG� EQPENWKT� SWG� NC
OKETQGEQPQOÈC�FGN�CIWC�UWDVGTT¶PGC�WVKNK\CFC�RCTC�TGICFÈQ�CITÈ�
EQNC�PQ�RWGFG�KPVGTRTGVCTUG�CKUNCFC�FG�NC�TGCNKFCF�FG�NC�'EQPQOÈC
#ITCTKC�[�UW�TGIWNCEKÎP��5K� NC�CITKEWNVWTC�GUV¶�TGIWNCFC��RCTGEG
KPGXKVCDNG� SWG� FG� CNIÕP�OQFQ� UG� TGIWNG� NC� WVKNK\CEKÎP� FG� CIWCU
UWDVGTT¶PGCU�RCTC�TKGIQ�

&G�NQ�EQPVTCTKQ�RQFTÈC�FCTUG�NC�EKTEWPUVCPEKC�SWG�WPC�UWDXGP�
EKÎP�CN�EWNVKXQ�FGN�OCÈ\��FG�NC�CNHCNHC�Q�FGN�QNKXCT��FKUVQTUKQPCTCP
NC�FGOCPFC�FG�CIWC�RCTC�FKEJQU�EWNVKXQU�

'P� FGHKPKVKXC�� GZKUVGP� CNIWPCU� TGCNKFCFGU� OCETQGEQPÎOKECU
EQTTQDQTCFCU�� SWG� FGDGP� KPEQTRQTCTUG� CN� CP¶NKUKU� GEQPÎOKEQ� FG
NQU� TGICFÈQU� EQP� CIWCU� UWDVGTT¶PGCU�� 'PVTG� GNNCU� [Q� FGUVCECTÈC
SWG�NC�GEQPQOÈC�FG� NC�CITKEWNVWTC�OGFKVGTT¶PGC�GP�'URCÌC�GU�[
UGIWKT¶� UKGPFQ� NC�OCU�EQORGVKVKXC�C�PKXGN�GWTQRGQ�G� KPVGTPCEKQ�
PCN��&KEJC�GEQPQOÈC�UG�DCUC�GP�NCU�RTQFWEEKQPGU�JQTVQHTWVÈEQNCU�
XKVÈEQNCU�[�QNKXCTGTCU��SWG�GP�ITCP�OGFKFC�UG�UKVÕCP�GP�\QPCU�GP
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SWG�GN�CIWC�UG�JC�OQUVTCFQ�JKUVÎTKECOGPVG�WP�DKGP�GUECUQ�[��GP
GN� HWVWTQ� TGSWGTKT¶P� OCU� CIWC� FG� NC� FKURQPKDNG�� GURGEKCNOGPVG
CPVG�NCU�VGPFGPEKCU�ETGEKGPVGU�C�TGICT�XKÌGFQ�[�QNKXCT�

'UVC� RTGOKUC� FG� ÈPFQNG� OCETQGEQPÎOKEQ� TGHWGT\C� CNIWPCU� FG
NCU�EQPENWUKQPGU�FGN�RTQHGUQT�)CTTKFQ�� NC�PGEGUKFCF�FG�GUVCDNGEGT
nWP� OCTEQ� KPUVKVWEKQPCN� HNGZKDNG�� NGIÈVKOQ�� LWUVQ�� GHKEC\� [� UÎNKFQ
SWG� EQORNGOGPVG� EWCNSWKGT� GNGOGPVQ� FG� OGTECFQ� SWG� RWGFC
KPVTQFWEKTUG� GP� NC� WVKNK\CEKÎP� FG� NCU� CIWCU� UWDVGTT¶PGCU� RCTC
GXKVCT�SWG�RWGFC�CITCXCTUG�GN�RTQDNGOC�FG�NC�UQDTGGZRNQVCEKÎP�FG
CEWÈHGTQU��GU�WPC�GXKFGPEKC�CRQ[CFC�GP�NC�GXQNWEKÎP�FG� NQU�OGT�
ECFQU� CITCTKQU� FG� RTQFWEVQU� SWG� FKUHTWVCP� FG� XGPVCLCU� EQO�
RCTCVKXCU�GP�NQU�OGTECFQU�FG�EQPUWOQ�GWTQRGQU��'NNQ�JC�IGPGTC�
FQ� WPC� TGPVCDKNKFCF� GEQPÎOKEC� SWG�� OKGPVTCU� UG� OCPVGPICP
FKEJCU�EKTEWPUVCPEKCU�� KORNKECT¶�WPC�VGPFGPEKC�CDWUKXC�C� NC�FG�
OCPFC� FG� TKGIQ� FGRGPFKGPVG� FG� CEWÈHGTQU� UQDTG� NQU� SWG� ECDG
UQURGEJCT�SWG�� GP�OWEJQU� ECUQU�� GU�FWFQUC� NC� UQUVGPKDKNKFCF�FG
UW�GZRNQVCEKÎP�CN�PKXGN�SWG�FGUGC�NC�FGOCPFC�

&GUFG� NC� RGTURGEVKXC� GEQPÎOKEC� GN� RWPVQ� TGNGXCPVG� GU� NC
UQUVGPKDKNKF�FGN�UKUVGOC�RTQFWEVKXQ��%WCPFQ�GP�TGEKGPVGU�CÌQU�FG
UGSWÈC�UG�JCP�RGTFKFQ�EQUGEJCU��G�KPENWUQ�CTDQNCFQ��NQU�CITKEWNVQ�
TGU�[�QVTQU�UGEVQTGU�CHGEVCFQU�FGOCPFCP�VTCUXCUGU�FG�CIWC��GP�NC
EQPXKEEKÎP� FG� SWG� WPC� TGQTFGPCEKÎP� OKETQGEQPÎOKEC� FG� NC
WVKNK\CEKÎP�FG�CIWC�UWDVGTT¶PGC�PQ�GU�UWHKEKGPVG�RCTC�EQPUQNKFCT
GUC� RCTVG� FGN� EQORNGLQ� CITQCNKOGPVCTKQ� GURCÌQN� SWG� FGPQOKPC�
OQU�CITKEWNVWTC�OGFKVGTT¶PGC�

&G� KIWCN�OQFQ�� ECDTÈC� GZVGPFGTUG�OWEJQ� GP� NC� ECRCEKFCF� FG
OGLQTCT� NC� GHKEKGPEKC� FGN� TKGIQ� EQP� CIWCU� UWRGTHKEKCNGU� RGTQ�� GP
FKEJQ� CP¶NKUKU� PQ� FGDGTÈCOQU� KIPQTCT� NQU� UKUVGOCU� CITÈEQNCU� EG�
TGCNKUVCU�� HQTTCLGTQU�Q�TGOQNCEJGTQU�� �SWG�UG�UQUVKGPGP�GP�FKEJQU
TGICFÈQU�� EW[QU� OGTECFQU� TGIWNCFQU� UQP� OW[� FKUVKPVQU� FG� NQU
EQTTGURQPFKGPVGU�C�NQU�RTQFWEVQU�OGFKVGTT¶PGQU�

'P�FGHKPKVKXC��UGTÈC�EQPXGPKGPVG�PQ�QNXKFCT�SWG�NC�FGOCPFC�FG
CIWC� RCTC� TGICFÈQ�� CFGO¶U� FG� NCU� UGTXKFWODTGU� OGFKQCODKGP�
VCNGU� GP� NCU� SWG� [Q� PQ� FGUGQ� GPVTCT�� VKGPG� XKPEWNCEKQPGU� EQP� NC
GEQPQOÈC�
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