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OB�"NÊSJDB�

/FTTF� QBMDP
� BUSBWÊT� EF� TFVT� EJWFSTPT� BUPSFT
� GPSBN� TFOEP� UFDJEBT� IJTUÓSJBT� RVF

SFTVMUBSBN
� EFOUSF� PVUSBT
� OB� DPOTUJUVJÉÈP� EB� GSPOUFJSB� PFTUF� EB� "NÊSJDB� QPSUVHVFTB�� "T

EFGJOJÉ×FT� EFTTBT� GSPOUFJSBT� WËN� TFOEP� VN� UFNB� CBTUBOUF� EJTDVUJEP� OB� IJTUPSJPHSBGJB

CSBTJMFJSB��"�CVTDB�EP�FOUFOEJNFOUP�EB�DPOTUJUVJÉÈP�EFTTFT�FTQBÉPT�QBTTB�QFMB�JEFOUJGJDBÉÈP

EF�TFVT�TVKFJUPT�IJTUÓSJDPT�

"�UFOUBUJWB�EF�JEFOUJGJDÃ�MPT�OÈP�Ê�OPWB��/FTTB�CVTDB�%BWJE�%BWJETPO�BQPOUB�QBSB�VNB

iFTUSVUVSB� EF SFMBÉ×FT� OBDJPOBJT� F� JOUFSOBDJPOBJT� DSV[BEBT� EF� RVBUSP� QBSUFT
� Q�� PT� FTUBEPT

JNQFSJBJT� EF� 1PSUVHBM� F� &TQBOIB
� F� TFVT� SFTQFDUJWPT� HSVQPT� JOEFQFOEFOUFT m PT� QBVMJTUBT


NJOFJSPT
� F�NFSDBEPSFT�EF�.BUP�(SPTTP
�F�PT� KFTVÎUBT�EBT�NJTT×FT�EF�.PYPT�F�$IJRVJUPTu

	BQVE��.03"&4
�����
�Q����
�

­� QPTTÎWFM� QFSDFCFS� RVF� FTTB� BOÃMJTF� EFJYB� EF� GPSB� VNB� TJHOJGJDBUJWB� QBSDFMB� EB

TPDJFEBEF�GSPOUFJSJÉB�DPNQPTUB�NBKPSJUBSJBNFOUF�EF�FTDSBWPT�BGSJDBOPT
�JOEÎHFOBT�F�CSBODPT

QPCSFT��$PN�P�QBTTBS�EP�UFNQP�BT�QFTRVJTBT�BWBOÉBSBN�OB QFSDFQÉÈP�EP�QBQFM�EF�BMHVOT

EFTTFT�NFNCSPT� OB� DPOTUSVÉÈP� EFTTBT� GSPOUFJSBT��0� USBCBMIP� DMÃTTJDP� EF�%FOJTF�.FJSFMFT


(VBSEJÈFT�EBT� GSPOUFJSBT 	����
�Ê�VN�FYFNQMP�EJTTP��&MF�DPOUSJCVJ
�EF� GPSNB�TJHOJGJDBUJWB


QBSB�JOTFSJS�BMHVOT�HSVQPT�JOEÎHFOBT�FN�FTQBÉP EF�EFTUBRVF�OP�QBMDP�EFTTF�UFBUSP�IJTUÓSJDP�

&N�SFMBÉÈP�BPT�FTDSBWPT�BGSJDBOPT�F�TFVT�EFTDFOEFOUFT�F�TFVT�QBQÊJT�OFTTB�USBNB�TPCSF

BT�GSPOUFJSBT
�PT�IPMPGPUFT�BDBEËNJDPT�QSPEV[JSBN�DPOUSJCVJÉ×FT�	"44*4
�����
�#"/%&*3"


����
�70-1"50
�������304"
�����
�+&464
�������4*-7"
�������#3";*-
�����
��/P�FOUBOUP


FTQFDJGJDBNFOUF� TPCSF� P� QBQFM� EFTTFT� HSVQPT� OB� EFGJOJÉÈP� EFTTBT� GSPOUFJSBT� BJOEB� IÃ� B
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�F�EFTFKPTP�EF�FWJUBS�UÈP�HSBOEF�EBOP
�P�NFMIPS�F�NBJT�BDFSUBEP�NFJP
RVF�QPEF�EFTDPCSJS�GPJ�P�DSJBS�EF�OPWP�VNB�DPNQBOIJB�EF�TPMEBEPT�MJHFJSPT
QBSB�P�TFSUÈP�F�NBUP
�DPN�PGJDJBJT�DPNQFUFOUFT
� TFOEP�TBSHFOUP�NPS�EFMB
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RVFTUÈP�EBT�GVHBT��/B�JOUSPEVÉÈP
�BT�BVUPSBT�SFHJTUSBN�RVF

<���>�OFTTF�BTTVOUP
�B�NBJPS SFMFWÄODJB�EP�EPDVNFOUP�UBMWF[�SFTJEB�OBT�TVBT
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B�FTDSBWJEÈP
�OFHSPT�GVHJEPT�F�RVJMPNCPMBT��5PSOB�TF�DMBSP�RVF�BT�GVHBT�FSBN
DPOTUBOUFT
�PT� BOBJT� FTUÈP�SFDIFBEPT�EF�NFOÉ×FT�B� FMBT��6N�EPT�EFTUJOPT
QSFGFSFODJBJT� EPT� GVHJEPT� FSBN� PT� EPNÎOJPT� FTQBOIÓJT�� "� MPDBMJ[BÉÈP
GSPOUFJSJÉB�EF�7JMB�#FMB
�QPSUBOUP
�GBWPSFDJB�iP�FNCSFOIBNFOUP�EF�OFHSPTu
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"T� GVHBT� QBSB� PT� EPNÎOJPT� FTQBOIÓJT� F� TVB� DPOUSBQBSUJEB� QBSB� PT� EPNÎOJPT

QPSUVHVFTFT�FTUJWFSBN�JOUSJOTFDBNFOUF�MJHBEPT�BT�SFMBÉ×FT�FTUBCFMFDJEBT�BP�MPOHP�EPT�TÊDVMPT

97***�F 9*9�FOUSF�BT�EVBT�NFUSÓQPMFT��&N�NPNFOUPT�NBJT�DPOGMJUVPTPT�Ê�QPTTÎWFM�QFSDFCFS

P�BVNFOUP�EBT� GVHBT��&N�NPNFOUPT�NBJT�BNJTUPTPT�Ê�QPTTÎWFM�QFSDFCFS�B�EJNJOVJÉÈP�EBT

GVHBT�F�BT�OFHPDJBÉ×FT�OP�TFOUJEP�EF�FWJUÃ�MBT�

­� OB� WJWËODJB� EFTTB� JOUFSNJUËODJB� OBT� SFMBÉ×FT� FOUSF� BT� DPSPBT� RVF� GPSBN� TF

JOUFSDBMBOEP�NPNFOUPT�EF�BDPSEPT�QFMB�EFWPMVÉÈP�EF�FTDSBWPT
�DPN�PVUSPT�EF�FTUÎNVMP�Æ�TVB

GVHB� QBSB� PT� UFSSJUÓSJPT� FTQBOIÓJT��0�NFTNP� TF� EFV� FN� SFMBÉÈP� Æ� GJYBÉÈP� EF� JOEÎHFOBT� F

IPNFOT�MJWSFT�FN�TFVT�EPNÎOJPT
�IPSB�DPN�EFNPOTUSBÉ×FT�EF�BDPMIJEB
�IPSB�EF�JNQFEJNFOUP

PV�SFTJTUËODJB��/P�BOP�EF������PT "OBJT�EF�7JMB�#FMB SFHJTUSBN�RVF�P�HPWFSOBEPS�NBOEPV

QBHBS�BT�EFTQFTBT�Æ�DPSPB�FTQBOIPMB�TPC�PT�HBTUPT�DPN�B�EFWPMVÉÈP�EF����FTDSBWPT��"T�RVFJYBT

EPT�DBTUFMIBOPT�OÈP�GJDBN�FTRVFDJEBT�OP�EPDVNFOUP�

%FJYPV�TF�CFN�DPOIFDFS�B�SFOJUËODJB�DPN�RVF�PT�HPWFSOBEPSFT�FTQBOIÓJT
FYFDVUBWBN�BRVFMB�PSEFN
�BMFHBOEP�RVF�PT�ÎOEJPT�RVF�UJOIBN�GVHJEP�QBSB
FTUF� &TUBEP� EFWJBN� UBNCÊN� TFS� SFTUJUVÎEPT
� TFOEP� RVF� OFOIVN� QBSBMFMP
EFMFT�DPN�PT�FTDSBWPT��QPJT RVF
�FTUFT�GVHJOEP
�DPNFUFN�GVSUP��F�BRVFMFT�TÈP
MJWSFT
�F�DPNP�UBJT�QPEFN�SFTJEJS�POEF� MIFT�QBSFDFS� 	"."%0���"/;"*
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­�QPTTÎWFM�QFSDFCFS�RVF�QBSB�PT�HPWFSOPT�EB�"NÊSJDB�&TQBOIPMB�BT�EFWPMVÉ×FT�EPT

FTDSBWPT�EFWFSJBN�FTUBS�DPOEJDJPOBEBT�ÆT�EFWPMVÉ×FT�EF�JOEÎHFOBT�RVF�TF�EFTMPDBWBN�QBSB�B

"NÊSJDB� QPSUVHVFTB�� "T� JOUFSQSFUBÉ×FT� TPCSF� BT� EJGFSFOUFT� GPSNBT� EF� QSPQSJFEBEF� TPCSF

JOEÎHFOBT�F�FTDSBWPT�BGSJDBOPT�GJ[FSBN�QBSUF�EPT�EJTDVSTPT�DPOGMJUVPTPT�FOUSF�BT�EVBT�DPSPBT�

"T�RVFTU×FT�FOWPMWFOEP�BT�GVHBT�F�NJHSBÉ×FT�EFTTBT�TPDJFEBEFT�GSPOUFJSJÉBT�FTUBWBN

JOTFSJEBT� FN�VN� BNQMP� DPOUFYUP� IJTUÓSJDP�� 'JDBOEP� SFTUSJUPT� BQFOBT� BPT�NPWJNFOUPT� EBT

GSPOUFJSBT�PFTUF�EBT�"NÊSJDBT�FTQBOIPMB�F�QPSUVHVFTBT�Ê�QPTTÎWFM�WFSJGJDBS�RVF

0� QSPQÓTJUP� EF� 1PSUVHBM� FSB� HBOIBS� P� SFDPOIFDJNFOUP� FTQBOIPM� TPCSF� B
TPCFSBOJB�QPSUVHVFTB�OPT�UFSSJUÓSJPT�PDVQBEPT�OP�3JP�(SBOEF
�OPT�EJTUSJUPT
NJOFSBEPSFT� TJUVBEPT� OP� $FOUSP� F� OP� 0FTUF� EB� DPMÔOJB� F� QBSUF� EP� WBMF
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BNB[ÔOJDP��&N�DPOUSBQBSUJEB
� QPS� FTUF� SFDPOIFDJNFOUP
�1PSUVHBM� DFEFSJB
QBSB�B�&TQBOIB
�4BDSBNFOUP�F�P�UPUBM�DPOUSPMF�EP�FTUVÃSJP�1MBUJOP��/P�0FTUF

"MFYBOESF�EF�(VTNÈP�QSFUFOEJB�FTUBCFMFDFS�B�DPNVOJDBÉÈP�GMVWJBM�OB�CBDJB
BNB[ÔOJDB�EFTEF�P�QPOUP�EF�#FMÊN�BUÊ�P�JOUFSJPS�EF�.BUP�(SPTTP
�QFMB�WJB
(VBQPSÊ�.BNPSÊ� F� .BEFJSB
� DSJBOEP� VNB� GSPOUFJSB� FOUSF� BT� NJOBT
QPSUVHVFTBT�F�BT�NJTT×FT�FTQBOIPMBT�	.03"&4
�����
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&TTFT�QSPQÓTJUPT�OÈP�TF�BQSFTFOUBSBN�FYJUPTPT�FN�TVBT� UPUBMJEBEFT��"T�QPTUVSBT�EF

JOEÎHFOBT
�IBCJUBOUFT�EF�NJTT×FT�PV�WJWFOUFT�FN�PVUSPT�FTQBÉPT�EFTTBT�GSPOUFJSBT
�EF�IPNFOT

MJWSFT� QPCSFT� F� EF� FTDSBWPT
� TÙEJUPT� EF� BNCBT� BT� DPSPBT
� EFNPOTUSBN
� FN� EFUFSNJOBEPT

NPNFOUPT
�F�FN�BUJUVEFT�JOEJWJEVBJT�PV�DPMFUJWBT
�DFSUP�HSBV�EF�JOTVSHËODJB�FN�SFMBÉÈP�BPT

JOUFSFTTFT�NFUSPQPMJUBOPT�

"� EPDVNFOUBÉÈP� BRVJ� QFTRVJTBEB�
� UFOEP� QPS� GPDP� FTQFDJGJDBNFOUF� FTTFT� HSVQPT


EFNPOTUSB�RVF�B�TFHVOEB�GBTF�EP�TÊDVMP�97***�GPJ�B�NBJT DPOUVSCBEB�OP�RVF�EJ[�SFTQFJUP�Æ

QBTTBHFN�EF�HSVQPT�EF�VNB�ÃSFB�DPMPOJBM�QBSB�PVUSB�

"P� MPOHP� EP� TFUFDFOUPT� P� NFJP� NBUP�HSPTTFOTF� GPJ� TPGSFOEP� VNB� TÊSJF� EF

NPEJGJDBÉ×FT��3PTB�BQSFTFOUB�FTTB�HFPHSBGJB�FN�USËT�NPNFOUPT��6N�QSJNFJSP
�DPOUFNQMBOEP

P�QFSÎPEP�EF����������
�FN�RVF�P�OPWP�QSPDFTTP�EF�PDVQBÉÈP�DFOUSBWB�TF
�BJOEB
�OB�QPWPBÉÈP

EF�$VJBCÃ
�JTUP�Ê


<���>�P�"SSBJBM�7JMB�EF�$VJBCÃ�F�TFV�VOJWFSTP�DPOTUJUVÎEP�QPS�$BNBQVÈ�OP
FYUSFNP�TVM��3PTÃSJP�EP�3JP�"DJNB
�$PODFJÉÈP
�4��+PTÊ�EPT�$PDBJT�F�4BOUP
"OUÔOJP�EP 3JP�"CBJYP
 � OP�FJYP�EP�SJP�$VJBCÃ��+BDÊ�F�4FSSB�"DJNB
�NBJT
PV� NFOPT� B� /PSEFTUF� EB� 7JMB�� VOJWFSTP� FTTF� TVCPSEJOBEP

BENJOJTUSBUJWBNFOUF
�Æ�$BQJUBOJB�EF�4ÈP�1BVMP�	304"
�����
�Q���
�

&N�VN�TFHVOEP�NPNFOUP
�SFMBUJWP�BP�QFSÎPEP�EF����������
�TVSHF�VN�OPWP QÓMP�EF

PDVQBÉÈP
�DPN�B�EFTDPCFSUB
�FN�����
�EF� KB[JEBT�BVSÎGFSBT�OP� MPDBM�FOUÈP�DIBNBEP�i.BUP

(SPTTPu
�OP�WBMF�EP�SJP�(VBQPSÊ�	KÃ
�QPSUBOUP
�OB�CBDJB�BNB[ÔOJDB
��/P�FOUBOUP
�UPEP�FTTF

FTQBÉP�FSB�BJOEB�QPMBSJ[BEP�QPS�$VJBCÃ��/FTTF�QFSÎPEP�B�SFHJÈP�BRVJ�DPOTJEFSBEB�JODMVÎB

<���>�P�"SSBJBM�EF�-BWSJOIB
�B�4VEPFTUF�EF�$VJBCÃ�F�P�DPOKVOUP�EF�"SSBJBJT�EF
4��'SBODJTDP�9BWJFS
�4��7JDFOUF�'FSSFS
�/��4SB��EP�1JMBS�F�4BOUBOB
�OP�A.BUP
(SPTTP�EP�1BSFDJT�
�PV�NBJT�TJNQMFTNFOUF�A.BUP�(SPTTP�
 � DPOTUJUVJOEP�TF
BJOEB�FTTF�VOJWFSTP�P�EB�7JMB�EP�$VJBCÃ
�F�TVCPSEJOBEP�B�4ÈP�1BVMP�3JP�EF
+BOFJSP�	304"
�����
�Q���
�
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6N� UFSDFJSP� NPNFOUP� JOJDJB�TF� FN� ������ 5FOEP� TJEP� DSJBEB� QFMP� HPWFSOP

NFUSPQPMJUBOP
� FN� ����
� B� $BQJUBOJB� EF�.BUP� (SPTTP� 	EFTNFNCSBEB� EF� 4ÈP� 1BVMP

� TVB

DBQJUBM GPJ�FTUBCFMFDJEB
�FN�����
�OVNB�OPWB�WJMB
�FOUÈP�GVOEBEB�OP�i.BUP�(SPTTPu
�KVOUP�BP

SJP�(VBQPSÊ
�Q��B�7JMB�#FMB�EB�4BOUÎTTJNB�5SJOEBEF��5FN�TF�FOUÈP�B

<���>�JNQMBOUBÉÈP�QSPQSJBNFOUF�EJUB�EB�$BQJUBOJB�EF�.BUP�(SPTTP
�DPN�EPJT
EJTUSJUPT�EJTUJOUPT
�Q��P�EF $VJBCÃ
�RVF�QFSEF�-BWSJOIBT�F�PT�"SSBJBJT�EF�.BUP
(SPTTP
�NBT�Ê�BDSFTDJEP�DPN�%JBNBOUJOP�OP�FJYP�EP�$VJBCÃ
�DPN�"SJDÃ�
"ÉV�F�"SJDÃ�.JSJN�F�/��4SB��EPT�3FNÊEJPT�B�/PSEFTUF
�DPN�"SBÊT�4BOUP
"OUÔOJP� EP� "NBSBOUF� F� ±OTVB� B� 4VEFTUF
� DPN� /�� 4SB�� EP� -JWSBNFOUP

1PDPOÊ�4��1FESP�EFM�3FJ
�5BQBOIPBODBOHB
�4BQBUFJSP�F�7JMB�.BSJB�B�0FTUF
�F
DPN�"MCVRVFSRVF
�$PJNCSB�F�.JSBOEB�B�4VEPFTUF��F�P�EJTUSJUP�EF�7JMB�#FMB

DPN�+BVSÙ�F�-BWSJOIBT�B�<->&TUF
�PT�BOUJHPT�"SSBJBJT�	4��'SBODJTDP�9BWJFS
�4�
7JDFOUF
� 1JMBS
� 4BOUBOB
� BDSFTDJEPT� DPN� #PB� 7JTUB� F� 0VSP� 'JOP� B
/PSUF�/PSEFTUF
� DPN� 1BNFMBT
� -BNFHP
� -FPOJM
� $PODFJÉÈP�#SBHBOÉB

#BMTFNÈP
�1SÎODJQF�EB�#FJSB
�$VCBUÈP
�(VBSVKVT�F�/��4SB��EB�#PB�7JBHFN�EP
1BSÃ� OP� FJYP� (VBQPSÊ�.BEFJSB� F� DPN� 4BOUB� #ÃSCBSB� F� $BTBMWBTDP� B
4VM�4VEFTUF�	304"
�����
�Q�����
�

7BMF�OPUBS�RVF�NVJUBT�EFTTBT�OPWBT�QPWPBÉ×FT�GPSBN�FTUBCFMFDJEBT�OB�GSPOUFJSB�DPN

PT�EPNÎOJPT�FTQBOIÓJT
�DPSSFTQPOEFOEP
�QPSUBOUP
�ÆT�QSFPDVQBÉ×FT�EB�NFUSÓQPMF�MVTB�DPN�P

EPNÎOJP�EP�UFSSJUÓSJP��/BVL�EF�+FTVT�FTDSFWF�RVF

"P�GVOEBS�B�DBQJUBOJB EF�.BUP�(SPTTP�B�$PSPB�QPSUVHVFTB�CVTDBWB�FGFUJWBS
BT� TVBT� DPORVJTUBT� UFSSJUPSJBJT� OB� "NÊSJDB� F� EFUFS� P� BWBOÉP� EBT� NJTT×FT
KFTVÎUJDBT�FTQBOIPMBT�RVF�UFOUBWBN�TF�FTUBCFMFDFSFN�OB�NBSHFN�EJSFJUB�EP
SJP� (VBQPSÊ�� "� DBQJUBOJB� TJUVBWB�TF� OB� SFHJÈP� DFOUSBM� EP� DPOUJOFOUF
TVMBNFSJDBOP
� FSB� DPOTUJUVÎEB� QPS� USËT� FDPTTJTUFNBT� 	GMPSFTUB
� QBOUBOBM� F
DFSSBEP

� IBCJUBEB� QPS� VNB� EJWFSTJEBEF� EF� TPDJFEBEFT� JOEÎHFOBT
� UJOIB� B
NJOFSBÉÈP�DPNP�BUJWJEBEF�QSPEVUJWB�EFDJTJWB�F�BJOEB�FTUBWB�MPDBMJ[BEB�FN
ÃSFB�EF�GSPOUFJSB�DPN�PT�EPNÎOJPT�IJTQÄOJDPT
�JTUP�Ê
�BT�1SPWÎODJBT�EF�.PYPT
F�$IJRVJUPT�	����
�Q�����
�

1FMP�MBEP�FTQBOIPM�B�DSJBÉÈP�EF�.PYPT�F�$IJRVJUPT�UBNCÊN�FSB�FJWBEB�EF�JOUFOÉ×FT�

4FHVOEP�.FJSFMFT

"T� NJTT×FT� EF� .PKP� GPNFOUBSBN� B� PDVQBÉÈP� EB� GSPOUFJSB� PFTUF

DBSBDUFSJ[BEB� QPS VNB� HFPQPMÎUJDB� DFOUSBEB� OB� EFGFTB� F� OB� FTUSBUÊHJB� EB
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$BQJUBOJB�EF�.BUP�(SPTTP��1BSB�PT�QPSUVHVFTFT
�BT�NJTT×FT�EF�.PKP�TFSJBN
VN�PCTUÃDVMP�Æ�TVB�IFHFNPOJB
�VN�MPDBM�NVJUP�NBJT�BNFBÉBEPS�F�QPEFSPTP
EP�RVF�B�SFBMJEBEF��+Ã�QBSB�PT�FTQBOIÓJT
�BT�NJTT×FT�FN�MVHBSFT�FTUSBUÊHJDPT
DVNQSJBN�B�GVOÉÈP�EF�iFTUBEP�UBNQÈPu
�JTUP�Ê
�EF�CBSSBS�DBNJOIP�ÆT�ÃSFBT
EF�NFUBJT�QSFDJPTPT��"TTJN
�B�NJTTÈP�DPNP�iJOTUJUVJÉÈP�EF�GSPOUFJSBu�TFSJB
VNB� DBSBDUFSÎTUJDB�EB� DPMPOJ[BÉÈP� MVTP�FTQBOIPMB� FN�NVJUBT� ÃSFBT
� P� RVF
DPOUSJCVJV�QBSB DSJTUBMJ[BS�BJOEB�NBJT�B�JNBHFN�EP�ÎOEJP�DPNP�iHVBSEJÈPu
OBUVSBM�EB�GSPOUFJSB�	����
�Q����
�

"T�SFMBÉ×FT�FOUSF�PT�SFQSFTFOUBOUFT�EB�"NÊSJDB�QPSUVHVFTB�DPN�BT�NJTT×FT�EF�.PYPT

F�$IJRVJUPT�UJWFSBN�JOÎDJP�BJOEB�OB�QSJNFJSB�NFUBEF�EP�97***��4FHVOEP�$BOBWBSSPT

<���>� FN� ����
� PT� DBNBSJTUBT� F� OFHPDJBOUFT� EF� $VJBCÃ
� DPN� B� QSJNFJSB
BQSPWBÉÈP�EP�0VWJEPS�EF�$VJBCÃ
�NBOEBSBN�VNB�FNCBJYBEB�B�i4BO�3BGBFM
EF� MP� $IJRVJUPTu� 	GSPOUFJSB� EB� BUVBM� #PMÎWJB
� QBSB� FOUBCVMBS� OFHPDJBÉ×FT
DPNFSDJBJT�� 'PJ� BTTJN�PSHBOJ[BEB� FN�$VJBCÃ
 DPN�PCKFUJWPT� DPNFSDJBJT� F
QPMÎUJDPT
� B� DIBNBEB� iCBOEFJSJOIB� EF� ����u
� FYQSFTTÈP� QFMB� RVBM� GJDPV
DPOIFDJEB� OB� ÊQPDB�� &SB� VNB� FYQFEJÉÈP� FYQMPSBUÓSJB
� WJTBOEP� BP
MFWBOUBNFOUP�EB�SFHJÈP�QBSB�BCSJS�PQÉ×FT�OBT�SPUBT�EF�USPDB�F�FTQJPOBS�BT
BMEFJBT�KFTVÎUBT��$PNQPTUB�EF�RVBUSP�TFSUBOJTUBT
�DPNBOEBEPT�QPS�"OUÔOJP
1JOIFJSP�EF�'BSJB
�DPN�P�UÎUVMP�EF�FNCBJYBEPS
�MFWBWB�DPOTJHP�DSFEFODJBJT
EF�BQSFTFOUBÉÈP
�DBSUBT�B�DPNFSDJBOUFT�F�GJEBMHPT�EP�3JP�EB�1SBUB�F�QSFTFOUFT
BPT�BOGJUSJ×FT��&TTB�iCBOEFJSJOIBu
�RVF�DVTUPV�NFJB BSSPCB�EF�PVSP
�GPJ�CFN
SFDFCJEB� FN� 4ÈP� 3BGBFM� F� SFUPSOPV� B� $VJBCÃ� FN� OPWFNCSP� EF� ������ 0T
QBESFT� FTQBOIÓJT
� QPSÊN
� MPHP� DPNVOJDBSBN� B� JOFTQFSBEB� WJTJUB� ÆT
BVUPSJEBEFT�FTQBOIPMBT
�UBOUP�FDMFTJÃTUJDBT�DPNP�DJWJT�	����
�Q�����
�

"T�SFMBÉ×FT�FOUSF�PT�SFQSFTFOUBOUFT�EBT�DPSPBT�GPSBN�QFSNFBEBT�EF�EFTDPOGJBOÉBT�F

DPOTUSVÉ×FT�EF�FTUSBUÊHJBT�QBSB�HBSBOUJS�BT�TVBT�TPCFSBOJBT��1BSB�DPOUFS�P�BWBOÉP�EB�GSPOUFJSB

FTQBOIPMB� GPSBN� DSJBEBT� EJWFSTBT� FTUSVUVSBT�� &TTF� GPJ� P� DBTP
� QPS� FYFNQMP
� EBT

QPWPBÉ×FT�GPSUFT�EF�$PJNCSB
 "MCVRVFSRVF�F�.JSBOEB�	OP�TVM�EB�DBQJUBOJB

�CFN�DPNP�7JMB

.BSJB
�B�TVEPFTUF�EF�$VJBCÃ
�F�P�GPSUF�1SÎODJQF�EB�#FJSB
�OP�SJP�(VBQPSÊ��%FOUSP�EB�NFTNB

MÓHJDB� GPJ�DSJBEB�B�7JMB�#FMB�EB�4BOUÎTTJNB�5SJOEBEF��4VB� JNQPSUÄODJB�FTUSBUÊHJDB�QPEF�TFS

EFNPOTUSBEB�RVBOEP�QBTTB�Æ�DBUFHPSJB�EF�DBQJUBM�EP�.BUP�(SPTTP�<����>
�TVQFSBOEP�B�BUÊ

FOUÈP�DBQJUBM�$VJBCÃ
�EFUFOUPSB�EF�VNB�FTUSVUVSB�NBJT�BEFRVBEB�QBSB�EFTFNQFOIBS�UBM�QBQFM�

1BSJ� QBTTP B� DPOTUSVÉÈP� EFTTF� DJOUVSÈP� BSRVJUFUÔOJDP
� GPJ� TFOEP� QSPEV[JEP� VN

DPOKVOUP� EF� MFHJTMBÉ×FT� JOUFSOBDJPOBJT� FOWPMWFOEP� PT� JOUFSFTTFT� GSPOUFJSJÉPT� EBT� DPSPBT

JCÊSJDBT��%BOEP�DPOUJOVJEBEF�B�VNB� MPOHB� USBEJÉÈP�OB� MVUB�QFMP�EPNÎOJP�EFTTF�FTQBÉP�EF

GSPOUFJSBT
�GPSBN�DSJBEPT�PT�5SBUBEPT�EF�.BESJ�	����

�&M�1BSEP�	����
�F�1SFMJNJOBS�EF�1B[�F
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EF�-JNJUFT�	4BOUP�*MEFGPOTP � ����
�F�#BEBKP[�	����
��0�5SBUBEP�EF�.BESJ�SFQSFTFOUB�VN

NBSDP�OB�IJTUÓSJB�EB�EJQMPNBDJB�FOUSF�B�DPSPB�QPSUVHVFTB�F�B�FTQBOIPMB��&MF�OÈP�GPJ�BDPSEBEP

BQFOBT� GB[FOEP� VTP� EP� DPODFJUP� USBEJDJPOBM� EF� GSPOUFJSB� GÎTJDB
� RVF� VUJMJ[BWB PT� BDJEFOUFT

HFPHSÃGJDPT� DPNP� MJNJUFT�OBUVSBJT��/FMF� GPJ� VUJMJ[BEP�P� DPODFJUP�EF QPTTF� FGFUJWB�EB� UFSSB


VUJQPTTJEFUJT UFOEP� B� GSFOUF� EB� OFHPDJBÉÈP� EP� MBEP� QPSUVHVFT� "MFYBOESF EF� (VTNÈP

	$035&4§0
�Q������
��"�MVUB�OPT�DFOÃSJPT�OBDJPOBM�F�JOUFSOBDJPOBM�QFMB�BQMJDBCJMJEBEF�PV

OÈP�EBT�EFDJT×FT�EFTTF�USBUBEP�BDBCPV�QPS�SFTVMUBS�OB�DSJBÉÈP�EPT�EPJT�USBUBEPT�TFHVJOUFT m &M

1BSEP�F�P�1SFMJNJOBS�

$PNP�Ê�QPTTÎWFM�QFSDFCFS
�UFS�TPC�B�ÊHJEF�QPQVMBÉ×FT�PDVQBOEP�FTTBT�UFSSBT�MJUJHJPTBT

TF�UPSOPV�JNQPSUBOUF�GBUPS�OBT�EJTQVUBT�FOUSF�BT�DPSPBT��"�DPOUSBQBSUJEB�EFTTF�QSPDFTTP�Ê�RVF

BMÊN�EB�CVTDB�EF�GJYBÉÈP
�UBNCÊN�CVTDBSBN�FOGSBRVFDFS�BT�GJYBÉ×FT�EP�SJWBM
�GBDJMJUBOEP�F�PV

FTUJNVMBOEP�B�GVHB�EF FTDSBWPT
�F�B�FWBTÈP�EF�ÎOEJPT�F�IPNFOT�MJWSFT�EBT�GSPOUFJSBT�PQPTUBT

QBSB�TVBT�QPTTFTT×FT�

­� P� RVF� TF� QPEF� WFSJGJDBS� OPT� EPDVNFOUPT� SFMBUJWPT� BP� QFSÎPEP�� &N� VN� PGÎDJP� EP

(PWFSOBEPS�"OUÔOJP�3PMJN�EF�.PVSB�5BWBSFT�BP�$POTFMIP�6MUSBNBSJOP
�EBUBEP�EF����EF

TFUFNCSP�EF�����
�Ê�FYQSFTTB�B�OFDFTTJEBEF�EF�VNB�DPOWFOÉÈP�DPN�B�&TQBOIB�iFN�RVF�TF

EFUFSNJOFN�P�NPEP�EF�TF�SFTUJUVÎSFN�PT�FTDSBWPT�GVHJEPTu���&N�PVUSP�PGÎDJP
�EBUBEP�EF�����


EFNPOTUSB� RVF� PT� SFTVMUBEPT� OÈP� GPSBN� GFDVOEPT�� 0� (PWFSOBEPS� -VJT� 1JOUP� EF� 4PV[B

$PVUJOIP�SFDMBNB�EB�GVHB�EF�FTDSBWPT�iQBSB�B�UFSSB�EF�&TQBOIBu���"QFTBS�EF�JOGPSNBS
�FN

VN�PGÎDJP�TPCSF�iB�SFTUJUVJÉÈP�EPT�FTDSBWPT�GVHJEPT�QBSB�BT�UFSSBT�EF�&TQBOIBu���&N�PVUSP


EBUBEP�EF�����
�P�HPWFSOBEPS
�-VJT�EF�"MCVRVFSRVF�EF�.FMP�1FSFJSB�F�$ÃDFSFT
 SFDMBNB�TPCSF

iBT�GVHBT�EJÃSJBT�EF�NVJUPT�FTDSBWPT�QBSB�PT�BEKBDFOUFT�EPNÎOJPT�DBTUFMIBOPT�EBT�QSPWÎODJBT

EF� .PYPT
� $IJRVJUPT� F� 1BSBHVBJ� PV� 1PDVNBO���u� F� B� EJTQPTJÉÈP� EPT� FTQBOIÓJT� FN� iOÈP

SFTUJUVÎ�MPTu��

"�EFTFSÉÈP�OÈP�TF�SFTVNJB�BQFOBT�BPT�FTDSBWPT��)PNFOT�MJWSFT�UBNCÊN�VUJMJ[BSBN�BT

GSPOUFJSBT�PFTUF�MJNÎUSPGFT�FOUSF�BT�EVBT�DPSPBT��0T�BOBJT�EF�7JMB�#FMB�JOGPSNBN�RVF�FN���EF

KVMIP�EF������DIFHBSBN�Æ�SFGFSJEB�7JMB�EVBT�DBOPBT��$PN�FMBT�WFJP�B�OPUÎDJB�EF�RVF�UJOIBN

GVHJEP�i.BUFVT�+PTÊ�(POÉBMWFT
�QFEFTUSF
 F�OFHSPT�QBSB�$BTUFMB
�TFOEP�UPEPT�OPWFu�	"."%0

��"/;"*
�����
�Q�����
�
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1PS�PVUSP�MBEP
�BT�GVHBT�F�EFTFSÉ×FT�OÈP�QPTTVÎBN�VN�TFOUJEP�ÙOJDP��/ÈP�FSBN�BQFOBT

PT�FTDSBWPT�F�TÙEJUPT�EB�DPSPB�QPSUVHVFTB�RVF�VTBWBN�B�GSPOUFJSB�DPNP�GPSNB�EF�SFTJTUËODJB�

&N�TFOUJEP�DPOUSÃSJP� BT� TPDJFEBEFT� JOEÎHFOBT�RVF�WJWJBN�OB�"NÊSJDB�&TQBOIPMB� UBNCÊN

GB[JBN�VTP�EFTTB�QSÃUJDB��7BSJBEPT� FTQBÉPT� SFDFCFSBN�NFNCSPT�EBT� TPDJFEBEFT� JOEÎHFOBT

GVHJEPT�EB�"NÊSJDB�&TQBOIPMB��&YFNQMP�EJTTP�FSBN

<���<�PT�RVJMPNCPT�EF�.BUP�(SPTTP
�PT�RVBJT SFVOJSBN�JOEÎHFOBT�EBT�NJTT×FT
DBTUFMIBOBT
�ÎOEJPT�CSBTJMFJSPT
�DBCVSÊT�F�DBUJWPT�GVHJEPT�EBT�TFO[BMBT�PV�EBT
NJOBT�� "RVJMPNCBEPT� OBT� NBSHFOT� EPT� SJPT
� OP� JOUFSJPS� EBT� NBUBT
� UBJT
HSVQPT�QMBOUBWBN�DFSFBJT�F�BMHPEÈP
�QPTTVÎBN�UFOEBT�EF�GFSSFJSP
�UFBSFT�F
GFSSBNFOUBT�	#3";*-
�����
�Q����
�

/B�.JTTÈP�EF�4BOUBOB�EB�$IBQBEB
�QSJNFJSB�NJTTÈP�KFTVÎUJDB�DSJBEB�OP�.BUP�(SPTTP


WJWJBN
�BMÊN�EF�ÎOEJPT�#PSPSPT�FYJTUFOUFT�FN�NVJUB�RVBOUJEBEF�OB�SFHJÈP
�DBJBQÓT�F�PVUSPT

ÎOEJPT�PSJVOEPT�EB�SFHJÈP�PV�EF�PVUSBT�NJTT×FT�DPNP�.PYPT�F�$IJRVJUPT
�FTUBT�FN�UFSSJUÓSJPT

EB�"NÊSJDB�&TQBOIPMB�	.&-("¬0
�������$033&"�'*-)0
�����
�

0T� HSVQPT� JOEÎHFOBT� OÈP� FSBN� FTDPMIJEPT� BP� BDBTP�� 0T� HSVQPT� FSBN� QFOTBEPT� EF

BDPSEP�DPN�BT�QPTTJCJMJEBEFT�EF�SFBMJ[BÉ×FT�EF�BMJBOÉBT�DPN�B�GJOBMJEBEF�EF�PDVQBÉÈP�EFTTBT

GSPOUFJSBT��"MHVOT�HSVQPT�OÈP�FSBN�CFN�WJTUPT�QBSB�FTTB�GJOBMJEBEF��&N�SFMBÉÈP�BPT�CPSPSPT

P�HPWFSOBEPS�-VJ[�EF�"MCVRVFSRVF�1FSFJSB�F�$ÃDFSFT�FTDSFWF�FN������RVF�TÈP

<���>�GFSP[FT�F�JOEPNÃWFJT�PV�EF�VNB�JOEPMËODJB�F�QSFHVJÉB�TFN�FYFNQMP
�RVF
WBHBN�QFMPT�NBUPT�QPS�FGFJUP�EB�QSÓQSJB� JODMJOBÉÈP�F�OBUVSF[B
�DPN�UPUBM
EFTQSF[P� EF� IPOSBT� F� GB[FOEBT
� BJOEB� OP� EJGÎDJM� DBTP� EF� TF� BUSBÎSFN� F
BKVOUBSFN
� OÈP� PCTUBOUF� B� NBJT� DVJEBEPTB� EJMJHËODJB
� TF� JOUFSOBWBN
OPWBNFOUF�TFNQSF�RVF�QPEJBN�DPOTFHVJ�MP�QPS FTUFT�JNFOTPT�EFTFSUPT�RVF
B�UVEP�QSFGFSFN
�EFQPJT�EF�FYFDVUBSFN�BT�TVBT�DPTUVNBEBT�SBQJOBT
�NPSUFT
F�PVUSPT�EBOPT��

4F� PT� CPSPSPT
� FN� EFUFSNJOBEPT� NPNFOUPT
� GPSBN� WJTUPT� EF� GPSNB� OFHBUJWB
� PT

JOEÎHFOBT�EBT�NJTT×FT�F�QSPWÎODJBT�DPNP�EF�.PYPT�F�$IJRVJUPT NFSFDJBN�USBUBNFOUP�PQPTUP�

­�P�DBTP�EF�7JMB�.BSJB�EP�1BSBHVBJ�RVF
�TFHVOEP�.BSJB�EF�'ÃUJNB�.PSBFT

<���>� UJOIB� VNB� QPQVMBÉÈP� DPOTUJUVÎEB� QSFEPNJOBOUFNFOUF� EF� ÎOEJPT
DBTUFMIBOPT�iDSJTUÈPTu
�TVQPTJÉÈP�RVF�GB[FNPT�QFMP�GBUP�EF�UFSFN�DPOWJWJEP
OBT�NJTT×FT� KFTVÎUBT� FTQBOIPMBT�� IBWJB� VN� HSBOEF� JOUFSFTTF� QPS� QBSUF� EB
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NFUSÓQPMF� FN� UPSOÃ�MPT� TÙEJUPT� F
� TFHVSBNFOUF
� RVF� DPOUJOVBTTFN
QSPGFTTBOEP�B�GÊ�	����
�Q����
�

"�MFHJUJNBÉÈP�EB�QFSNBOËODJB�EFTTFT�HSVQPT�JOEÎHFOBT�FN�UFSSBT�MVTP�CSBTJMFJSBT�FSB

CBTFBEB�OB�EJGFSFOÉB�EF TUBUVT FOUSF�JOEÎHFOBT
�BGSJDBOPT�F�EFTDFOEFOUFT��0�(PWFSOBEPS�-VJT

EF�"MCVRVFSRVF�EF�.FMP�1FSFJSB�F�$ÃDFSFT
�FN�����
�SFTQPOEFOEP�BP�$POTFMIP�6MUSBNBSJOP

FTDSFWF�RVF

<���>� RVBOEP� NF� SFRVFSFSFN� <PT� SFQSFTFOUBOUFT� EB� DPSPB� FTQBOIPMB>� B
SFTUJUVJÉÈP EPT� TFVT� ±OEJPT� GVHJUJWPT�� DPNP� TF� FTUFT� RVF� TÈP� IPNFOT
JOUFJSBNFOUF�MJWSFT�BENJUJTTFN�QBSBMFMP�DPN�PT�EJUPT�OPTTPT�&TDSBWPT
�RVF
FN�UÈP�HSBOEF�OÙNFSP�EFTFSUBN�TFNQSF�QBSB�BRVFMBT� UFSSBT
�DPNP�UFOIP
JOGPSNBEP�B�7��&Y���

"T�SFMBÉ×FT�FOUSF�BT�DPSPBT�JCÊSJDBT�UJWFSBN�OP�DBNQP�EBT�EJTQVUBT�EF�TFVT�UFSSJUÓSJPT

VNB�EBT�ÃSFBT�EF�NBJPS�DPOGMJUP��%FTEF�P�JOÎDJP�EB�PDVQBÉÈP�FMFT
�OP�RVF�EJ[�SFTQFJUP�Æ�EJWJTÈP

UFSSJUPSJBM�EBT�UFSSBT�BNFSJDBOBT
�NBSDBSBN�B�IJTUÓSJB�EPT�EPJT�JNQÊSJPT�JCÊSJDPT��"JOEB�OP

TÊDVMP�97
�FN������GPJ�QSPEV[JEB�B�i#VMB�*OUFSDPFUFSBu
�MPHP�RVFTUJPOBEB�QPS�1PSUVHBM�P�RVF

BDBCPV�QPS�QSPEV[JS�VN�OPWP�BDPSEP�FN������JOUJUVMBEP�EF�i5SBUBEP�EF�5PSEFTJMIBTu��0T

TÊDVMPT�WJOEPVSPT�OÈP�GPSBN�EJGFSFOUFT��%JWFSTPT�PVUSPT�BDPSEPT�GPSBN�UFOUBEPT��

4F�QPS�VN MBEP�PDPSSF�VN�DPOGSPOUP�FOUSF�BT�EVBT�NFUSÓQPMFT
�QPS�PVUSP
�PT�HSVQPT

TPDJBJT� RVF� WJWFN� TPC� B� ÊHJEF� EFTTF� DPOGSPOUP� CVTDBSBN� FTQBÉPT� EF� TVKFJÉÈP� IJTUÓSJDB��"

VUJMJ[BÉÈP�EF�JOTUJUVJÉ×FT�F�QSÃUJDBT�EPT�DPMPOJ[BEPSFT�FN�EFGFTB�EPT�JOUFSFTTFT�EF�QPQVMBÉ×FT

JOEÎHFOBT�BGSJDBOBT�F�BGSP�CSBTJMFJSBT�OÈP�Ê�VNB�OPWJEBEF�OFTTB�SFHJÈP�EF�GSPOUFJSBT��/PT�BOPT

RVF�BOUFDFEFSBN�ÆT�(VFSSBT�(VBSBOÎUJDBT�	���������
�WÃSJPT�EPDVNFOUPT�iGPSBN�SFEJHJEPT

QSPDVSBOEP� SFTHVBSEBS� B� GSPOUFJSB� F� FWJUBS� P� BWBOÉP� EPT� FYÊSDJUPT� JCÊSJDPTu�� &TTB

EPDVNFOUBÉÈP�PDVQPV�FTQBÉP�BP�MBEP�EBT�QSPEV[JEBT�QFMP�FTUBEP�QPSUVHVËT�F�FTQBOIPM�RVF

USBUBWBN�EB�JNQMBOUBÉÈP�EP�5SBUBEP�EF�.BESJ�SFBMJ[BEP�FOUSF�BT�EVBT�DPSPBT�OP�BOP�EF������

"GJOBM
�DBEB�SFEVÉÈP�DPOUBWB�BQFOBT�DPN�VN�PV�EPJT�KFTVÎUBT�QBSB�BUFOEFS
VNB�QPQVMBÉÈP�RVF�WBSJBWB�FOUSF�EPJT�B�USËT�NJM�ÎOEJPT��TFN�B�DPMBCPSBÉÈP
EFTTFT ÎOEJPT� QSJODJQBJT
� TFSJB� JNQPTTÎWFM� B� PSHBOJ[BÉÈP� F� P� DPOUSPMF� EBT
BUJWJEBEFT�FN�HFSBM��&TTFT�(VBSBOJ�BUVBWBN�DPNP�NFEJBEPSFT�EJSFUPT�FOUSF
PT�KFTVÎUBT�F�BT�EFNBOEBT�NJTTJPOFJSBT�	/&6."//
�����
�Q����
�
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)Ã�RVF�EFTUBDBS�RVF�PT�USBUBEPT�FTUBCFMFDJEPT�FOUSF�BT�EVBT�DPSPBT�FTUJWFSFN�QSFTFOUFT

OBT�EJTQVUBT�GSPOUFJSJÉBT�F�OB�GVHB�EF�FTDSBWPT
�GPSSPT�F�MJWSFT�QBSB�PT�EPNÎOJPT�EB�"NÊSJDB

&TQBOIPMB�� &N� DBSUB� EF� ����� P�(PWFSOBEPS� EF .BUP�(SPTTP� $BFUBOP� 1JOUP� EF�.JSBOEB

.POUFOFHSP�FTDSFWF
�Q�

+Ã� B�7�� &Y�B� TFSÃ� QSFTFOUF� QPS� BMHVOT� PGÎDJPT� EF�NFV�"OUFDFTTPS
� RVF� PT
&TQBOIÓJT� DPOGJOBOUFT� EFTUB�$BQJUBOJB
� BMÊN�EF� JSFN� FTUFOEFOEP� PT� TFVT
&TUBCFMFDJNFOUPT�QFMB�NBSHFN�0SJFOUBM�EP�1BSBHVBJ FN�QBSBHFOT
�RVF�QFMP
5SBUBEP�1SFMJNJOBS�EF�-JNJUFT�QFSUFODFN�B�$PSPB�1PSUVHVFTB��%B�NFTNB
TPSUF�OÈP�UFN�PCTFSWBEP
�IÃ�NVJUP�UFNQP
�P�"SUJHP����EP�NFTNP�5SBUBEP

OP�RVBM�TF�FTUJQVMPV�B�FOUSFHB�EPT�FTDSBWPT��OÈP�FOUSFHBOEP�FMFT�JHVBMNFOUF
BMHVOT�EFTFSUPSFT
 RVF�UFN�GVHJEP�BJOEB�RVF�FTUF�UFOIBN�TJEP�NVJUP�SBSPT���

0� (PWFSOBOUF� TF� SFGFSF� BP� USBUBEP� DPOIFDJEP� QPS� i5SBUBEP� EF� 4BOUP� *MEFGPOTPu

BTTJOBEP� FN� ����� FOUSF� BT� DPSPBT� JCÊSJDBT��0� BSUJHP� ��
� BP� RVBM� P� UFYUP� SFNFUF
� USBUB� EBT

PDVQBÉ×FT�EBT�GSPOUFJSBT�F�EF TFVT�VTPT��&TQFDJGJDBNFOUF�FN�SFMBÉÈP�BPT�FTDSBWPT�P�USBUBEP

BDPSEB�RVF

"TTJN� NFTNP� DPOTJTUJOEP� BT� SJRVF[BT� EBRVFMF� QBÎT� OPT� FTDSBWPT
� RVF
USBCBMIBN�OB�TVB�BHSJDVMUVSB�DPOWJSÈP�PT�QSÓQSJPT�HPWFSOBEPSFT�OP�NPEP
EF�FOUSFHÃ�MPT�NVUVBNFOUF�OP�DBTP�EF�GVHB
�TFN�RVF�QPS�QBTTBS�B�EJWFSTP
%PNÎOJP�DPOTJHBN�B�MJCFSEBEF
�F�TÓ�TJN�B�QSPUFÉÈP�QBSB�RVF�OÈP�QBEFÉBN
DBTUJHP�WJPMFOUP
�TF�OÈP�UJWFSFN�NFSFDJEP�QPS�PVUSP�DSJNF���

/ÈP�Ê�QPTTÎWFM� JOGPSNBS�P�HSBV�EF�DPOIFDJNFOUP�RVF�B�QPQVMBÉÈP�QPTTVÎB�TPCSF�BT

SFMBÉ×FT�JOUFSOBDJPOBJT�FOUSF�BT�DPSPBT�JCÊSJDBT�F�TFVT�EFTEPCSBNFOUPT
�DPNP�B�QSPEVÉÈP�EF

USBUBEPT��.BJT�EJGÎDJM�BJOEB�Ê�B�BOÃMJTF�EFTTF�DPOIFDJNFOUP�QFMB�QPQVMBÉÈP�FTDSBWB��/P�FOUBOUP

Ê�QPTTÎWFM�GB[FS�VN�QBSBMFMP�FOUSF�PT�NPNFOUPT�EF�NBJPSFT�UFOT×FT�FOUSF�FTTBT�NFUSÓQPMFT�F

NPWJNFOUPT�EF�GVHBT�EFTTBT�QPQVMBÉ×FT�QBSB�MBEPT�PQPTUPT�EF�POEF�WJWJBN�

&N�SFMBÉÈP�ÆT�GVHBT�EBT�UFSSBT�EF�1PSUVHBM�QBSB�BT�EB�&TQBOIB�OB�$BQJUBOJB�EP�.BUP

(SPTTP�OP�TÊDVMP�97***
�VN�MFWBOUBNFOUP
�VUJMJ[BOEP�FYDMVTJWBNFOUF�B�EPDVNFOUBÉÈP�EP

"SRVJWP�)JTUÓSJDP�6MUSBNBSJOP m 1SPKFUP�3FTHBUF
�BQSFTFOUB�P�SFTVMUBEP�BCBJYP�
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'POUF
�Q��"SRVJWP�)JTUÓSJDP�6MUSBNBSJOP m 1SPKFUP�3FTHBUF

"JOEB� RVF� PT� EBEPT
� EFWJEP� B� TVB� MJNJUBEB� RVBOUJGJDBÉÈP
� TFKBN� JOTVGJDJFOUFT� QBSB

DPODMVT×FT� EF� NBJPS� GÔMFHP
� Ê� QPTTÎWFM� QFSDFCFS� RVF� B� TFHVOEB� NFUBEF� EP� TÊDVMP� 97***

BQSFTFOUB�VN�TJHOJGJDBUJWP�NBJPS�OÙNFSP�EF�RVFJYBT�TPCSF�BT�GVHBT��)Ã�RVF�TF�MFNCSBS�RVF B

DSJBÉÈP�EB�$BQJUBOJB�EF�7JMB�#FMB�EB�4BOUÎTTJNB�5SJOEBEF� 	����

�BQSPYJNPV�B�QPQVMBÉÈP

QPSUVHVFTB�EPT�UFSSJUÓSJPT�FTQBOIÓJT��1PS�PVUSP�MBEP
�PT�USBEPT�EF�MJNJUFT�FOUSF�BT�EVBT�DPSPBT

DPNFÉBN�B�TFS�DPOTUSVÎEPT�B�QBSUJS�EF�����
�DPN�P�5SBUBEP�EF�.BESJ
�POEF
�QBTTPV�B�GB[FS

VTP�EP VUJQPTTJEFUJT
�PV�TFKB
�Ê�EPOP�RVFN�PDVQB��0�QBQFM�EP�DPOUSPMF�EBT�QPQVMBÉ×FT�RVF

WJWJBN�OBT�SFHJ×FT�EF�GSPOUJSBT�TPGSFN�VN�BVNFOUP�EF�JNQPSUÄODJB�TJHOJGJDBUJWB��"JOEB�RVF

B�NBJPSJB�EB�QPQVMBÉÈP�QVEFTTF�EFTDPOIFDFS�B�FYJTUËODJB�EFTTB�FTQFDJGJDJEBEF�OPT�USBUBEPT


QFSDFCJB�P�NPWJNFOUP�EBT�EVBT�DPSPBT�FN�SFMBÉÈP�BPT�JOUFSFTTFT�EF�DPMPDBSFN�TPC�TVBT�ÊHJEFT

OPWPT�HSVQPT
�P�RVF�GBDJMJUBWB�P�QSPDFTTP�EF�NJHSBÉÈP�EPT�EPNÎOJPT�EF�VNB�NFUSÓQPMF�QBSB

PVUSB�

%PJT� MPDBJT�BQBSFDFN�DPNP�QSFGFSFODJBJT�QPS�BRVFMFT�RVF�CVTDBWBN�B� GVHB�QBSB�BT

UFSSBT�EB�DPSPB�FTQBOIPMB��.PYPT�F�$IJRVJUPT��&N�PGÎDJP
�EBUBEP�EF�����
�P�HPWFSOBEPS�-VJT

EF�"MCVRVFSRVF�EF�.FMP�1FSFJSB�F�$ÃDFSFT�SFDMBNB�EBT�GVHBT�iEF�NVJUPT�FTDSBWPT�QBSB�PT

BEKBDFOUFT�EPNÎOJPT�$BTUFMIBOPT�EBT�QSPWÎODJBT�EF�.PYPT
�$IJRVJUPT�F�1BSBHVBJ�PV�1PDVNBO

TFN�RVF�UFOIB�TJEP�QPTTÎWFM�EFTDPCSJS�*IFT���u���

1BTTBEBT�NBJT�EF�EVBT�EÊDBEBT
�OP�BOP�EF�����
�Ê�QPTTÎWFM�WFSJGJDBS�FN�DBSUB�FTDSJUB

QFMP�HPWFSOBEPS�$BFUBOP�1JOUP�EF�.JSBOEB�.POUFOFHSP�RVF�BT�SFDMBNBÉ×FT�TPCSF�BT�GVHBT

DPOUJOVBN��0�HPWFSOBEPS�FTDSFWF�
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"OUFT�EF� FV�DIFHBS� B� FTUB�$BQJUBOJB
� UJOIB�EFTFSUBEP�QBSB�B�1SPWÎODJB�EF
$IJRVJUPT� VN� $BCP� E�� FTRVBESB� EF� 1FEFTUSFT� EP� EFTUBDBNFOUP� EF
$B[BMWBTDP
� MFWBOEP� FN� TVB� DPNQBOIJB� BMHVOT� FTDSBWPT� TFVT
� USËT� CFTUBT
GVSUBEBT
�F�VNB�NVMIFS�DBTBEB�SPVCBEB�B�TFV�MFHÎUJNP�NBSJEP���

0VUSPT� EPDVNFOUPT� BQPOUBN�.PYPT� F� $IJRVJUPT� DPNP� FTQBÉP� EF� QSFEJMFÉÈP� EBT

GVHBT� 4FHVOEP�0SUJ[

&M� DPOKVOUP� EF� SFEVDDJPOFT� EF� MB� NJTJÓO� KFTVÎUJDB� EF� .PYPT
� GVOEBEB� Z
PSHBOJ[BEB�QPS�NJTJPOFSPT�EF�MB�PSEFO�EF�-PZPMB�FOUSF�MPT�TJHMPT�YWJJ�Z�YWJJJ

DPOTUJUVZF�VOB�OPUBCMF�FYQFSJFODJB�EF�NPEJGJDBDJÓO�EF�MB�DVMUVSB�Z�FM�IÃCJUBU
EF�MB�SFHJÓO�NPKFÒB
�IBTUB�FOUPODFT�PDVQBEB�QPS�OBDJPOFT�EF�MÈT�MMBOVSBT�Z
MPT�CPTRVFT�USPQJDBMFT�EFM�DPSB[ÓO�EF�4VSBNÊSJDB�	����
�Q����
�

­� QPTTÎWFM� B� DPNQSFFOTÈP� EP� QPSRVË� EB� GVHB� EPT� FTDSBWPT� EPT� TFVT� QSPQSJFUÃSJPT

TÙEJUPT EF�1PSUVHBM�QBSB�BT�DPMÔOJBT�EB�&TQBOIB�OB�GSPOUFJSB�0FTUF��&TTB�QPTTJCJMJEBEF�FSB

WJTUB�DPNP�NBJT�VNB�OB�MVUB�DPOUSB�B�FTDSBWJEÈP� &TTF�QSPDFTTP�HBOIB�FN�QPTTJCJMJEBEFT�DPN

B�FYQVMTÈP�EPT�KFTVÎUBT�RVF�BDBCPV�QPS�HFSBS�VN�SFMBUJWP�BCBOEPOP�OPT�UFSSJUÓSJPT BUÊ�FOUÈP

DPOUSPMBEPT�QFMBT�NJTT×FT�RVF�TFSWJV�EF�DBNQP�GFDVOEP�QBSB�BT�GVHBT�EPT�FTDSBWPT�

.BT�PVUSB�QFSHVOUB�TF�DPMPDB��RVF�JOUFSFTTFT�BT�DPMÔOJBT�FTQBOIPMBT�F�TVBT�NFUSÓQPMFT

UJOIBN�QBSB� EBS� BDPMIJNFOUP� BPT� FTDSBWPT� EB�"NÊSJDB� QPSUVHVFTB � ­� QPTTÎWFM� BQSFTFOUBS

BMHVOT�EFTTFT�NPUJWPT�

6N�EPT�NPUJWPT�FSB�P�EB�EJGFSFOÉB�FOUSF�PT�QSFÉPT�QSBUJDBEPT�OB�"NÊSJDB�QPSUVHVFTB

DPNQBSBUJWBNFOUF�Æ�"NÊSJDB�&TQBOIPMB��4FHVOEP�3PEBT


<���>� MPT� QSFDJPT� FO� MBT� DPMPOJBT� FTQBÒPMBT� EF�"NÊSJDB� FSBO� FTQFDJBMNFOUF
BMUPT
� FO DPNQBSBDJÓO�DPO� MPT� TFDUPSFT� UFSSJUPSJBMFT�EFQFOEJFOUFT�EF�PUSBT
OBDJPOFT�FVSPQFBT
�RVF�TJ�CJFO�DBSFDÎBO�EF�UFSSJUPSJPT�FO�BRVFM�$POUJOFOUF
FTUBCBO�EFEJDBEBT�BM�USÃGJDP�NJTNP��&TF�IFDIP�EFUFSNJOÓ
�BHSFHB�.PSOFS

RVF�FO�)JTQBOPBNÊSJDB�FM�FTDMBWP�GVFSB�DPMPDBEP�FO�PDVQBDJPOFT�SFOUBCMFT
RVF� KVTUJGJDBSBO� TV� QSFDJP� EF� DPNQSB�� 1PS� FTF� NPUJWP� FSB� EFTUJOBEP� EF
NBOFSB�QSFGFSFODJB��B�MBT�GBFOBT�NJOFSBT�P�BHSÎDPMBT�Z�QPS�FYDFQDJÓO�B�MBT
UBSFBT� EPNÊTUJDBT
� BVORVF� FO� FTUF� DBTP� GVFSB� QBSB�NBOUFOFS� FM� QSFTUJHJP
TPDJBM�EFM BNP
�BM�RVF�UBO�JODMJOBEP�IB�TJEP�TJFNQSF�FM�FTQBÒPM�	����
�Q����
�
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0VUSP�NPUJWP�QPTTÎWFM�Ê�QFOTBS�RVF�GPTTF�JOUFSFTTBTTF�ÆT�QSPWÎODJBT�NJTT×FT�B�QSFTFOÉB

EF�NÈP�EF�PCSB�EF�FTDSBWPT�EFWJEP�BPT� TFVT�DPOIFDJNFOUPT� UFDOPMÓHJDPT�F�P�IÃCJUP�EFMBT

VUJMJ[BSFN� NÈP�EF�PCSB� FTDSBWB� BGSJDBOB�� "� RVFTUÈP� Ê� RVF� B� EPDVNFOUBÉÈP� EFNPOTUSB

DMBSBNFOUF�B�GPSUF�JODJEËODJB�EF�.PYPT�F�$IJRVJUPT�DPNP�EFTUJOP�EFTTFT�GVHJUJWPT�

<���>�BT�DPOEJÉ×FT�RVF�FTUJNVMBWBN�B� GVHB�F�B�DPOTUJUVJÉÈP�EF�RVJMPNCPT

DPNP�B�OBUVSF[B�EBT� SFMBÉ×FT FTDSBWJTUBT� F�VNB�HFPHSBGJB� GBDJMJUBEPSB�EB
JOTUBMBÉÈP� F� EFGFTB� EF� DPNVOJEBEFT� EF� GVHJUJWPT�� BT� UÃUJDBT� EF� EFGFTB� F
SFQSFTTÈP� EPT� RVJMPNCPT�� B� EFNPHSBGJB
� B� FDPOPNJB
� B� TPDJFEBEF� F� BT
FTUSVUVSBT�EF�QPEFS�EFOUSP�EPT�RVJMPNCPT��BT�SFMBÉ×FT�EPT�RVJMPNCPT�DPN
B�TPDJFEBEF�FOWPMWFOUF��DPNCJOBOEP�WÃSJPT�EPT�BTQFDUPT�BOUFSJPSFT
�P�UJQP
EF� TPDJFEBEF� F� DVMUVSB� DSJBEBT� QFMPT� RVJMPNCPT� F� BT� DPOUJOVJEBEFT� F
SVQUVSBT�DPN�FYQFSJËODJBT�USB[JEBT�EB�¦GSJDB�	3&*4���(0.&4
�����
�Q�����
���


"�VUJMJ[BÉÈP�EF�NÈP�EF�PCSB�FTDSBWB BGSJDBOB�FSB�CBTUBOUF�DPOIFDJEB�F�QSBUJDBEB�QFMPT

KFTVÎUBT��0SUJ[�DIBNB�B�BUFOÉÈP�QBSB�FTTB�RVFTUÈP��4FHVOEP�FMF
�iWBMF�MB�QFOB�EFTUBDBS�RVF
�BM

NPNFOUP�EF�TV�FYQVMTJÓO
�<����>�MB�PSEFO�KFTVJUB�FSB�MB�NBZPS�QSPQJFUBSJB�EF�FTDMBWPT�OFHSPT

EF�UPEBT�MBT�DPMPOJBT�FTQBÒPMBT
�DPO�NÃT�EF�TJFUF�NJM�EF�FMMPT�CBKP�TV�DPOUSPMu�	�����
�Q�����

BQVE��1"(&
�����
�Q�����
�

"UÊ�NFTNP�B�EFWPMVÉÈP�EPT�FTDSBWPT�QPEF�TFS�QFSDFCJEB�DPNP�VNB�FTUSBUÊHJB�EPT

FTQBOIÓJT� OP� TFOUJEP� EF� QSPQBHBS� FOUSF� PT� FTDSBWPT� QPSUVHVFTFT� VNB� QPTTÎWFM� NFMIPS

RVBMJEBEF�EF�WJEB�OPT�EPNÎOJPT�FTQBOIÓJT�QBSB�PT�RVF�DPOTFHVJSBN�GVHJS��"�QFSDFQÉÈP�EFTTB

FTUSBUÊHJB�Ê�BQPOUBEB�QFMPT�NFNCSPT�EB�$ÄNBSB�EF�7JMB�#FMB
�FN�����
�FN�DBSUB�Æ�3BJOIB�EF

1PSUVHBM�%��.BSJB�*��&N�VN�QSJNFJSP�NPNFOUP�FMFT�DIBNBN�B�BUFOÉÈP QBSB�P�EFMJCFSBEP

QBQFM�EF�FOGSBRVFDJNFOUP�EP�&TUBEP�QPSUVHVËT�DPN�B� GVHB�EF�FTDSBWPT�QBSB�PT� UFSSJUÓSJPT

FTQBOIÓJT�

­�DFSUP
�RVF�B�1BUFSOBM�1SPWJEFODJB�EPT�TFOIPSFT�3FJT�OPTTPT�TPCFSBOPT�UFN
GFMJDJUBEP�PT�NFJPT�EB�OPWB�DPOTFSWBÉÈP
�F�BVNFOUP��.BT�RVF�JNQPSUB
�TF
GVOEBOEP�TF�UPEP�FTUBCFMFDJNFOUP�EBT�.JOBT�OB�DPQJB�EF�FTDSBWB
�RVF�OFMBT
USBCBMIFN� F� GBÉBN� DJSDVMBS� OP� DPSQP� EB� 3FQVCMJDB� PT� TFVT� QSFDJPTPT
NJOFSBJT
� TF� EJTTJQB� F� EFTCSPF< >� EJBSJBNFOUF� DPN� B� DPOUJOVB� GVHB
� F
QBTTBHFN� EPT� OPWPT� FTDSBWPT� QBSB� PT� EPNÎOJPT� &TQBOIÓJT
� TFN� RVF� TFKB
QPTTÎWFM�SFNFEJBS�TF�QFMB�OPWB�QBSUF�FTTF�EBOP
�QPS�TFS�B�DBNQBOIB�BCFSUB�
F�BT�.JTT×FT�EF�9JRVJUPT
�QSÓYJNPT�B�FTUB�7JMMB�USËT�BUF�RVBUSP�EJBT�EF�KPSOBEB
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DPNP�B�
�Q��IPTUJMJ[BOEP�OPT�PT�WJ[JOIPT�QPS�FTUF�NPEP
�BJOEB�OP�UFNQP�EB
NBJPS�QBTTFN�GBEJHB�PV�EJTQËOEJP�TFV
�F�DPN�UPUBM�EFTUSVJÉÈP�OPTTB���

1BSB�BMÊN�EB�EFOÙODJB�EB�FTUSBUÊHJB�EF�FOGSBRVFDJNFOUP�EPT�EPNÎOJPT�QPSUVHVFTFT

OB�$BQJUBOJB� EF�.BUP� HSPTTP
� CBTFBEB� OB� FTUSVUVSB� FTDSBWJTUB
� PT� DBNBSJTUBT� WÈP� BMÊN� BP

DIBNBSFN�B�BUFOÉÈP�QBSB�PT�EFTEPCSBNFOUPT�EBT�EFWPMVÉ×FT�EF�FTDSBWPT� SFBMJ[BEPT�QFMPT

SFQSFTFOUBOUFT�FTQBOIÓJT�

7BSJBT� UFN� TJEP� BT� SFQSFTFOUBÉ×FT� RVF� FTUB� $ÄNBSB� UFN� GFJUP� BPT
HPWFSOBEPSFT�F�$BQJUÈFT�(FOFSBJT
�DPNP�MVHBSFT�5FOFOUFT�EF�7��.BKFTUBEF�
&TUFT
� DPNP� UFTUFNVOIBT� PDVMBSFT
� UËN�TF� CFN� JOUFSOBEP� EB� DMBOEFTUJOB
HVFSSB
� DPN� RVF� PT� DPOGJOBOUFT� QSPDVSBN� BCPMJS� F� WÈP� EFTUSVJOEP� FTTF
&TUBEP��0�OPWP�"VHVTUP�.POBSDB
�F�4PCFSBOP�4FOIPS�&M�3FJ�%��+PTF
�RVF
4BOUB� (MPSJB� IBKB
� GF[� WJS� P� EFDSFUP� EF� 7�� .BKFTUBEF� $BUÓMJDB� QBSB� TF
SFTUJUVÎSFN� F� FOUSFHBSFN� PT� OPWPT� &TDSBWPT�� "TTJN� TF� QSBUJDPV� FN� NJM
TFUFDFOUPT�F�TFUFOUB�F�USËT�F�NBJT�OVODB��1PSÊN�B�WJOEB�EFTTFT�EF�OBEB�TFSWJV

NBJT�RVF�EF�FYQPS�F�GBDJMJUBS�BPT�RVF�DÃ�FTUBWBN�P�RVF�BJOEB�EF�BMHVNB�GPSNB
UFNJBN�� UPSOBOEP� MPHP� UPEPT� PT� RVF� IBWJBN� WJOEP
� F� MFWBOEP� FN� TVB
DPNQBOIJB�NVJUPT�NBJT�FN�EPCSP��GBDJMJUBOEP�UBOUP�FTTF�QSFKVEJDJBMÎTTJNP
USB[JEP
�RVF�KÃ�OÈP�TÓ�RVF�EFTTF�DPOUJOFOUF
�NBT�UBNCÊN�PT�EP�$VJBCÃ�FTUÈP
EJBSJBNFOUF�QBTTBOEP�TF�TFN�UFNPT
�F�TFN�QFKP���

­� QPTTÎWFM� QFSDFCFS
� TFHVOEP� BT� QPOEFSBÉ×FT� EPT� BVUPSFT� BDJNB
� RVF� PT� FTDSBWPT

EFWPMWJEPT�GVODJPOBWBN�DPNP�VNB�FTQÊDJF�EF�QSPQBHBOEB�F�JODFOUJWP�QBSB�OPWBT�GVHBT�BPT

EPNÎOJPT�EF�$BTUFMB��­�QPTTÎWFM
�OVNB�UFOUBUJWB�EF�MFJUVSB�EBT�FOUSFMJOIBT�EP�UFYUP
�RVF�PT

EPNÎOJPT�EB�&TQBOIB�QPEFSJBN�PGFSFDFS
�QFMP�NFOPT�FN�EFUFSNJOBEPT�NPNFOUPT�FTQBÉP

NBJT� QSPGÎDVP� QBSB� B� QFSNBOËODJB� EPT� FTDSBWPT� CSBTJMFJSPT� EP� RVF� PT� PGFSUBEPT� QFMPT

QPSUVHVFTFT�

"�JOGPSNBÉÈP�EF�BDPMIJEB�QPS�QBSUF�EBT�BVUPSJEBEFT�SFMJHJPTBT�EF�.PYPT�F�$IJRVJUPT

Ê�DPOGJSNBEB�QFMP�(PWFSOBEPS�EB�DBQJUBOJB�EF�.BUP�HSPTTP�-VJ[�EF�"MCVRVFSRVF
�FN�DBSUB

EBUBEB�EF�������4FHVOEP�FMF

<���>�OB�WFSEBEF�NBJPS�RVF�UPEB�B�FYQSFTTÈP
 RVF�UFN�DBVTBEP�B�TVB�SFUFOÉÈP
PV�BRVJTJÉÈP�JOKVTUB�RVF�TÓ�QPEF�BUSJCVJS�TF�B�QPVDB�NFMJOESPTB�DPOTDJËODJB
EPT� $VSBT� EBT� NJTT×FT� GSPOUFJSJÉBT� EF� .PYPT� F� $IJRVJUPT� QPS� POEF
QSJODJQBMNFOUF�TF� JOUSPEV[FN�BRVFMFT�FTDSBWPT � BDIBOEP�OPT�EJUPT�DVSBT
TFHVOEP�NF�BGJSNBN�VN�BHBTBMIP 
 F�BTTJTUËODJB�UÈP�FYUSBPSEJOBSJBNFOUF
DVJEBEPTPT 
 DPNP�TF�OB�WFSEBEF�UJWFTTFN�TFNFMIBOUF�PSEFN�QPTJUJWB
�P�RVF
EF�OFOIVNB�TPSUF�EFWF BDSFEJUBS��
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"JOEB�Ê QPTTÎWFM�BQSFTFOUBS�P�JOUFSFTTF
�KÃ�DJUBEP
�BOUFSJPSNFOUF�EF�QPTTVJS�P�NBJPS

OÙNFSP�EF�TÙEJUPT�PDVQBOEP�BT�UFSSBT�QBSB�MFHJUJNBS�OP�EPNÎOJP�EB�NFUSÓQPMF�TPCSF�FMBT�

1PS� ÙMUJNP
� FTQFDJGJDBNFOUF� FN� SFMBÉÈP� ÆT� GVHBT� EPT� FTDSBWPT� QBSB� B� "NÊSJDB

FTQBOIPMB
�EFWF�TF�UFS�FN�NFOUF�RVF�B�EJNJOVJÉÈP�EP�OÙNFSP�EFTTF�HSVQP�FN�VNB�FTUSVUVSB

FTDSBWJTUB
�DPNP�FSB�P�DBTP�EB�QPSUVHVFTB�OP�#SBTJM�DPMPOJBM
�DPOUSJCVJSJB�FN�NVJUP�QBSB�P

JOTVDFTTP�EB�QFSNBOËODJB�EPT�QPSUVHVFTFT�OBRVFMB�SFHJÈP�

&TDSBWPT
� GPSSPT
� ÎOEJPT� F� CSBODPT QPCSFT� QBTTBSBN� B� DPNQSFFOEFS� VNB� MÓHJDB� EF

GSPOUFJSBT�FTUBUBJT
�ÊUOJDBT�F�DVMUVSBJT�RVF�OÈP�MIFT�FSBN�EF�UPEP�DPOIFDJEBT
�NBT�OÈP�EFJYBWB

EF� TFS� GBNJMJBS�� &N� SFMBÉÈP� BPT� BGSJDBOPT� FTTF� UJQP� EF� iMJNJUFu� FSB� CBTUBOUF� DPNVN� BP

DPOUJOFOUF�EF�PSJHFN��%F�JHVBM GPSNB�FN�SFMBÉÈP�ÆT�TPDJFEBEFT�JOEÎHFOBT�RVF
�NFTNP�BOUFT

EB�DIFHBEB�EPT�FVSPQFVT�F�BGSJDBOPT�QPTTVÎBN�EJTQVUBT�FOUSF�TJ�	.&*3&-&4
�Q������
�

$PN� P� QBTTBS� EP� UFNQP� FTTF� FOUFOEJNFOUP� QBTTB� B� TFS� SFBMJ[BEP� BUSBWÊT� EF� VNB

EJWFSTJEBEF�RVF�FYUSBQPMB�PT�NBDSP�MJNJUFT�JOEÎHFOB
�BGSJDBOP�PV�FVSPQFV
�UPSOBOEP�TF�GSVUP

EF�VN�EJÃMPHP�QPMJTTËNJDP�FOUSF�FTTBT�NBUSJ[FT
�RVF�UFWF�DPN�SFTVMUBOUF�VN�FTQBÉP�DPNVN


VNB�PDJEFOUBMJ[BÉÈP� 	(36;*/4,
�����
��"T�BEBQUBÉ×FT
� SFTTJHOJGJDBÉ×FT�F� SFBQSPQSJBÉ×FT

FODFOBEBT� EJBSJBNFOUF� EFUFSNJOBSBN� B� SFFTUSVUVSBÉÈP� EFTTF� JNBHJOÃSJP
� UFDFOEP� VNB

NFTUJÉBHFN� DVMUVSBM� 	(SV[JOTLJ
� ����
�� &TUBEPT� /BDJPOBJT
� i/BÉ×FT� ­UOJDBTu� F� i&TUBEPT

3FMJHJPTPT� <"NÊSJDB� +FTVÎUJDB>u� FSBN� BHPSB� BMHVNBT� EBT� GPSÉBT� RVF� BUVBWBN�OB� SFBMJEBEF

GSPOUFJSJÉB� EP� .BUP� (SPTTP� EP� TÊDVMP� 97***�� 1FSDFCË�MBT
� EFDPEJGJDÃ�MBT� F� GB[FS� VTP� EBT

NFTNBT�OB�TVKFJÉÈP�FSB�P�QBQFM�EPT�BUPSFT�IJTUÓSJDPT�

$POTJEFSBÉ×FT�'JOBJT

"�IJTUÓSJB
�EF�VNB�GPSNB�HFSBM
�F�FN�FTQFDJBM�B�IJTUÓSJB�EP�#SBTJM
�BJOEB�Ê�DPOTUSVÎEB

NBKPSJUBSJBNFOUF� B�QBSUJS�EF�VNB�NBUSJ[� FVSPQFJB� F�PT� FOSFEPT�BQSFTFOUBEPT�BDBCBN�QPS

QSJWJMFHJBS�PT�BUPSFT�EFTTB�NBUSJ[
�EFJYBOEP�EF�GPSB�CPB�QBSUF�EP�DPOKVOUP�EB�TPDJFEBEF�RVF

IJTUPSJDBNFOUF� UFDFV� FTTF� QSPDFTTP� IJTUÓSJDP��%FTTB� GPSNB� UFNPT� VNB� SFTVMUBOUF� RVF� OÈP

DPOUFNQMB�PT�WFUPSFT�RVF�B�QSPEV[JSBN��/B�GSPOUFJSB�0FTUF�EP�97***�FN�.BUP�(SPTTP�OÈP�TF

GF[�EJGFSFOUF��­�QPTTÎWFM�QFOTBSNPT�RVF�OBT�EFGJOJÉ×FT�EFTTBT�GSPOUFJSBT�F�OB�DPOTUJUVJÉÈP�EPT

5SBUBEPT� RVF� BT� OPSUFBSBN� P� QBQFM� EF� BGSJDBOPT
� BGSP�EFTDFOEFOUFT� F� JOEÎHFOBT� F� EFNBJT
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SFTVMUBOUFT� EFTTBT�NJTDJHFOBÉ×FT
� GPJ� JNQPSUBOUF� FN� TFV� SFTVMUBEP��.BJT� RVF� JTTP
� RVF� BT

FTQFDJGJDJEBEFT� EBT� DPOEJÉ×FT� IJTUÓSJDBT
� DPNP� B� EJTQVUB QFMB� GSPOUFJSBT� FOUSF� BT� DPSPBT

JCÊSJDBT
�GPSBN�QFSDFCJEBT�F�VUJMJ[BEBT�QPS�FTTFT�HSVQPT�FN�CVTDB�EF�TVB�TVKFJÉÈP�IJTUÓSJDB�

)Ã�RVF�TF� MFNCSBS�RVF�B�DSJBÉÈP�EB�$BQJUBOJB�EF�7JMB�#FMB�EB�4BOUÎTTJNB�5SJOEBEF

	����

� BQSPYJNPV� B� QPQVMBÉÈP� QPSUVHVFTB� EPT� UFSSJUÓSJPT� FTQBOIÓJT�� 1PS� PVUSP� MBEP
� PT

USBUBEPT�EF�MJNJUFT�FOUSF�BT�EVBT�DPSPBT�DPNFÉBN�B�TFS�DPOTUSVÎEPT�B�QBSUJS�EF�����
�DPN�P

5SBUBEP�EF�.BESJ
�POEF
�QBTTPV�B�GB[FS�VTP�EP�VUJQPTTJEFUJT
�PV�TFKB
�Ê�EPOP�RVFN�PDVQB��0

QBQFM�EP�DPOUSPMF�EBT�QPQVMBÉ×FT�RVF�WJWJBN�OBT�SFHJ×FT�EF�GSPOUFJSBT�TPGSFN�VN�BVNFOUP

EF� JNQPSUÄODJB� TJHOJGJDBUJWB�� "JOEB� RVF� B� NBJPSJB� EB� QPQVMBÉÈP� QVEFTTF� EFTDPOIFDFS� B

FYJTUËODJB� EFTTB� FTQFDJGJDJEBEF� OPT� USBUBEPT
� QFSDFCJB� P� NPWJNFOUP� EBT� EVBT� DPSPBT� FN

SFMBÉÈP�BPT�JOUFSFTTFT�EF�DPMPDBSFN�TPC�TVBT�ÊHJEFT�OPWPT�HSVQPT
�P�RVF�GBDJMJUBWB�P�QSPDFTTP

EF�NJHSBÉÈP�EPT�EPNÎOJPT�EF�VNB�NFUSÓQPMF�QBSB�PVUSB����	4¦�+6/*03
�����
��1FOTBSNPT

RVF�PT�QBTTPT�EBEPT�QFMBT�DPSPBT�JCÊSJDBT�OÈP�EFTQSF[BWBN�B�QSFTFOÉB�EFTTFT�BUPSFT�F�RVF

NVJUPT�EFMFT�GPSBN�UJEPT�DPNP�SFMFWBOUFT�OBT�EFDJT×FT�UPNBEBT�

%F�JHVBM�GPSNB�.PYPT�F�$IJRVJUPT�GJ[FSBN�QBSUF�EFTTF�VOJWFSTP�FTQBDJBM
�FDPOÔNJDP


QPMÎUJDP� F� DVMUVSBM� F� B� TVB� QPQVMBÉÈP� EFNPOTUSPV� VUJMJ[BS� EFTTF� FTQBÉP� FN� CVTDB� EF� TFVT

JOUFSFTTFT�PSB�TF�BQSPYJNBOEP�PSB�TF�BGBTUBOEP�EPT�JOUFSFTTFT�EBT�DPSPBT�RVF�MVUBWBN�QFMP

EPNÎOJP�EB�SFHJÈP�

$PNQSFFOEFS� B� JNQPSUÄODJB� EPT� EJWFSTPT� BUPSFT� OFTTB� USBNB� DPOUSJCVJ� QBSB� RVF

DPOIFÉBNPT�VNB�IJTUÓSJB�NBJT�QMVSBM�F�NBJT�QSÓYJNB�EF�TFS
�TF�OÈP�NBJT�SFBM
�NBJT�WFSPTTÎNJM


USB[FOEP�MV[�B�TVKFJUPT�RVF�BJOEB�OÈP�PDVQBSBN�TFV�EFWJEP�MVHBS�OFTTF�QSPDFTTP�IJTUÓSJDP�

3FGFSËODJBT
"OBJT� EP� 4FOBEP� EB� $ÄNBSB� EP� $VJBCÃ
� Q�� ��������� �� <USBOTDSJÉÈP� F� TVB� PSHBOJ[BÉÈP
:VNJLP�5BLBNPUP� 4V[VLJ>��$VJBCÃ
�.5��&OUSFMJOIBT� ��"SRVJWP�1ÙCMJDP�EF�.BUP�(SPTTP

�����

"."%0
�+BOBJOB���"/;"*
�-FOZ�$BTFMMJ� "OBJT�EF�7JMB�#FMB����� m ����� $VJBCÃ�$BSMJOJ��
$BOJBUP��&E6'(.
������

"44*4
�&EWBMEP�EF� $POUSJCVJÉÈP�QBSB�P�FTUVEP�EP�OFHSP�FN�.BUP�(SPTTP� $VJBCÃ�6'.5�
/%*)3���*NQSFOTB�6OJWFSTJUÃSJB
������
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#"/%&*3"
�.BSJB�EF�-VSEFT� 5FSSJUÓSJP�OFHSP�FN�FTQBÉP�CSBODP� 4ÈP�1BVMP�#SBTJMJFOTF

�����

#3";*-
�.BSJB�EP�$BSNP� 'SPOUFJSB�OFHSB� EPNJOBÉÈP
�WJPMËODJB�F�SFTJTUËODJB�FTDSBWB�FN
.BUP�(SPTTP������������1BTTP�'VOEP�61'�&EJUPSB
������

$"/"7"3304
�0UÃWJP� 0 QPEFS�NFUSPQPMJUBOP�FN�$VJBCÃ�	���������
� $VJBCÃ��
&E6'.5�������

$)"-06#
�4JEOFZ� 7JT×FT�EB�-JCFSEBEF� VNB�IJTUÓSJB�EBT�ÙMUJNBT�EÊDBEBT�EB�FTDSBWJEÈP�OB
$PSUF��4ÈP�1BVMP� $PNQBOIJB�EBT�-FUSBT
������

$)"35*&3
� 3PHFS� )JTUÓSJB� DVMUVSBM� FOUSF� QSÃUJDBT� F� SFQSFTFOUBÉ×FT�� -JTCPB�.FNÓSJB� F
4PDJFEBEF
������

$035&4«0
� +BJNF� "MFYBOEF�EF�(VTNÈP�F�P�5SBUBEP�EF�.BESJ� 4ÈP�1BVMP�� '6/"(��
*NQSFOTB�0GJDJBM
������

)"&4#"&35
�3PHÊSJP� 5FSSJUÓSJPT�BMUFSOBUJWPT� /JUFSÓJ��&E6''��4ÈP�1BVMP�$POUFYUP
������

+&464
� /BVL� .BSJB� 4BÙEF� F� EPFOÉB� QSÃUJDBT� EF� DVSB� EB� "NÊSJDB� EP� 4VM� 	���������
�
%JTTFSUBÉÈP�EF�.FTUSBEP��$VJBCÃ��6'.5
������

+&464
� /BVL� .BSJB� EF� /B� USBNB� EPT� DPOGMJUPT�� "� BENJOJTUSBÉÈP� OB� GSPOUFJSB� PFTUF EB
"NÊSJDB�QPSUVHVFTB 	���������
� *O� 3FWJTUB GSPOUFJSBT�3FWJTUB�EF�)JTUÓSJB
 7����
�/����

��
�%PVSBEPT�&EJUPSB�EB�6'(%
������

.&*3&-&4
� %FOJTF� .BMEJ� (VBSEJÈFT� EB� GSPOUFJSB� 3JP� (VBQPSÊ
� TÊDVMP
97***�1FUSÓQPJMJT�7P[FT
������

.03"&4
�.BSJB�EF�'ÃUJNB�.FOEFT�-JNB�EF� 7JMB�.BSJB�EP�1BSBHVBJ� VN FTQBÉP�QMBOFKBEP
QBSB�DPOTPMJEBS�B�GSPOUFJSB�PFTUF������������%JTTFSUBÉÈP�	.FTUSBEP
��6OJWFSTJEBEF�'FEFSBM
EF�.BUP�(SPTTP
�$VJBCÃ�������

/&6."//
�&EVBSEP���.JFOUSBT�WPMBCBO�DPSSFPT�QPS�MPT�QVFCMPT���BVUPHPWFSOP�F�QSÃUJDBT
MFUSBEBT�OBT�NJTT×FT�(VBSBOJ � TÊDVMP�97**� )PSJ[POUF� BOUSPQPMÓHJDP
 1PSUP�"MFHSF
 W�
��
 O�� ��
 %FD� ����� � "WBJMBCMF� GSPN� �IUUQ

Q���XXX�TDJFMP�CS�TDJFMP�QIQ TDSJQU�TDJ@BSUUFYU�QJE�4�����
������������������MOH�FO�OSN�JTP��� BDDFTT� PO �� .BZ ����� EPJ���������4�����
������������������

035*;
� 7JDUPS� )VHP� -ÎNQJBT�� .JTÎPO� EF� .PYPT� 3FWJTUB� "QVOUFT
 W�� ��
� O�� �

#PHPUÃ�'VOEBDJÓO�$VMUVSBM�+BWFSJBOB�EF�"SUFT�(SÃGJDBT�	+BWFHSBG

������
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3&*4
� +PÈP� +PTÊ���(0.&4
�'MÃWJP�EPT�4BOUPT� 	PSHT�
� -JCFSEBEF�QPS�VN�GJP� IJTUÓSJB�EPT
RVJMPNCPT�OP�#SBTJM��4ÈP�1BVMP�$PNQBOIJB�EBT�-FUSBT
������

30%"4
�"MCFSUP�$SFTQP� &TDMBWPT�OFHSPT�FN�#PMJWJB� -B�1B[�"DBEFNJB�/BDJPOBM�EF�$JËODJBT
EF�#PMJWJB
������

304"
�$BSMPT�"MCFSUP� "�7JMB�3FBM�EP�4FOIPS�#PN�+FTVT�EP�$VJBCÃ��WJEB�VSCBOB�FN�.BUP
(SPTTP OP�TÊDVMP�97***����������� 5FTF�EF�%PVUPSBEP� 4ÈP�1BVMP�641
������

4¦�+6/*03
�.BSJP�5FJYFJSB�EF� .BMVOHPT�EP�TFSUÈP� DPUJEJBOP
�QSÃUJDBT�NÃHJDBT�F�GFJUJÉBSJB
OP�.BUP�(SPTTP�TFUFDFOUJTUB��5FTF�	%PVUPSBEP
 m6OJWFSTJEBEF�&TUBEVBM�1BVMJTUB
�"TTJT�������

4¦� +6/*03
�.BSJP�5FJYFJSB�EF� 0VUSPT�HVBSEJÈFT�EF�VNB�NFTNB� GSPOUFJSB� P�QBQFM� EP
2VJMPNCP� EP� 2VBSJUFSË� OB� 'SPOUFJSB� 0FTUF� %P�.BUP� (SPTTP� 	4ÊDVMP� 97***
�� 3FWJTUB� EF
)JTUÓSJB�EB�6&(
�W���
�Q���
�����

4*-7"
�$SJTUJBOF�EPT�4BOUPT� *SNÈPT�EF�GÊ
�JSNÈPT�OP QPEFS��B JSNBOEBEF�EF�/PTTB�4FOIPSB
EP�3PTÃSJP�EPT�1SFUPT�OB�7JMB�3FBM�EP�4FOIPS�#PN�+FTVT�EP�$VJBCÃ�	���������
��%JTTFSUBÉÈP
EF�.FTUSBEP��$VJBCÃ�6'.5
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70-1"50
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70-1"50
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� +PÈP�+PTÊ���(0.&4
�'MÃWJP�EPT�4BOUPT�	PSHT�
� -JCFSEBEF�QPS�VN�GJP�
IJTUÓSJB�EPT�RVJMPNCPT�OP�#SBTJM��4ÈP�1BVMP��$PNQBOIJB�EBT�-FUSBT
������

"SUJHP�SFDFCJEP�FN �� EF KBOFJSP EF�������"QSPWBEP�FN �� EF KVMIP EF������
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