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#PVQPKQ� 2WNKFQ� $QUEJ�� 'U� NKEGPEKCFQ� GP� %KGPEKCU� )GQNÎIKECU

������ [� &QEVQT� GP� )GQNQIÈC� 
������ RQT� NC� 7PKXGTUKFCF� FG� )TCPCFC�
#ORNKÎ� GUVWFKQU� GP� NCU� 7PKXGTUKFCFGU� FG� 'UVTCUDWTIQ�� /QPVRGNNKGT�
'UEWGNC� FG�/KPCU� FG� 2CTÈU� 
(QPVCKPGDNGCW��� [� 5GTXKEKQ� )GQNÎIKEQ� FG
#NUCEKC�[�.QTGPC��'U�%CVGFT¶VKEQ�FG�)GQFKP¶OKEC�GP�NC�7PKXGTUKFCF�FG
#NOGTÈC��*C�UKFQ�KPXGUVKICFQT�RTKPEKRCN�FG�WPC�XGKPVGPC�FG�RTQ[GEVQU
PCEKQPCNGU� G� KPVGTPCEKQPCNGU�� JCDKGPFQ� TGCNK\CFQ� KPXGUVKICEKQPGU� GP
(TCPEKC��2QNQPKC��/CTTWGEQU��$WNICTKC�[�%WDC��'U�CWVQT�FG�O¶U�FG����
RWDNKECEKQPGU�� KPENW[GPFQ� �� NKDTQU�� FKHWPFKFCU� GP� TGXKUVCU� KPVGTPCEKQ�
PCNGU�� PCEKQPCNGU� [� EQPITGUQU�� *C� FKTKIKFQ� ��� VGUKU� FQEVQTCNGU�� 'U
OKGODTQ�HWPFCFQT�FG�NC�5QEKGFCF�)GQNÎIKEC�'URCÌQNC��FG�NC�#UQEKCEKÎP
'URCÌQNC� FG� *KFTQNQIÈC� 5WDVGTT¶PGC� [� FG� NC� 5QEKGFCF� 'URCÌQNC� FG
'URGNGQNQIÈC� [� %KGPEKCU� FGN� -CTUV�� [� GU� OKGODTQ� FG� NC� #UQEKCEKÎP
+PVGTPCEKQPCN� FG� *KFTQIGQNQIÈC�� [� FG� NC� #UQEKCEKÎP� +PVGTPCEKQPCN� FG
*KFTQNQIÈC�%KGPVÈHKEC

.WKU�/QNKPC� 5¶PEJG\� GU� NKEGPEKCFQ� 
������ [� FQEVQT� GP� %KGPEKCU
)GQNÎIKECU� 
������ RQT� NC� 7PKXGTUKFCF� FG� )TCPCFC�� $GECTKQ� FG� NC
7PKXGTUKFCF�FG�#NOGTÈC�FGUFG������JCUVC�������2TQHGUQT�CUQEKCFQ�GP
NC�7PKXGTUKFCF�FG�#NOGTÈC�FGUFG������JCUVC�NC�CEVWCNKFCF��*C� RCTVKEK�
RCFQ� GP� XCTKQU� RTQ[GEVQU� FG� NC� %+%;6� C� RCTVKT� FGN� CÌQ� ������ 6KGPG
ITCP�PÕOGTQ�FG�CTVÈEWNQU�RWDNKECFQU�GP�TGXKUVCU�PCEKQPCNGU�G� KPVGTPC�
EKQPCNGU�CUÈ�EQOQ�GP�EQPITGUQU

�PIGNC� 8CNNGLQU� +\SWKGTFQ� GU� NKEGPEKCFC� GP� )GQNQIÈC� RQT� NC
7PKXGTUKFCF�FG�)TCPCFC��[�CFSWKTKÎ�GN�ITCFQ�FG�FQEVQTC�RQT�GUC�OKUOC
7PKXGTUKFCF� GP� GN� CÌQ� ������ � &GUFG� GN� CÌQ� ����� JC� RCTVKEKRCFQ� GP
FKHGTGPVGU� RTQ[GEVQU� FG� KPXGUVKICEKÎP� +
&� 
%5+%�� &)+%;6�� %+%;6�
+#4#���.CU�RTKPEKRCNGU�NÈPGCU�FG�KPXGUVKICEKÎP�UGIWKFCU�GP�NQU�ÕNVKOQU
CÌQU� UG� EGPVTCP� GP�� *KFTQIGQSWÈOKEC�� #EWÈHGTQU� M¶TUVKEQU�� +PVTWUKÎP
/CTKPC��+UQVQRÈC�*KFTQNÎIKEC��'U�2TQHGUQTC�#UQEKCFC�FG�NC�7PKXGTUKFCF
FG� #NOGTÈC� FGUFG� ������ 5WU� RWDNKECEKQPGU� O¶U� TGNGXCPVGU� RWGFGP
EQPUWNVCTUG�GP�TGXKUVCU�EQOQ�9CVGT� 4GUQWTEGU�$WNNGVKP��'PXKTQPOGP�
VCN�)GQNQI[��'CTVJ�5WTHCEG�2TQEGUUGU�CPF�.CPFHQTOU��Q�9CVGT��#KT�CPF
5QKN�2QNNWVKQP��'U�OKGODTQ�FG�NC�#UQEKCEKÎP�+PVGTPCEKQPCN�FG�*KFTQIGÎ�
NQIQU�FGUFG������

2CDNQ�2WNKFQ�.GDQGWH�GU�.KEGPEKCFQ�GP�%KGPEKCU�
)GQNQIÈC��RQT�NC
7PKXGTUKFCF�FG�)TCPCFC��
�������$GECTKQ�FG�NC�7PKXGTUKFCF�FG�#NOGTÈC
FGUFG� ������ #WVQT� FG� CTVÈEWNQU� RWDNKECFQU� GP� TGXKUVCU� FG� FKHWUKÎP
PCEKQPCN�G� KPVGTPCEKQPCN�[�EQOWPKECEKQPGU�GP�EQPITGUQU� KPVGTPCEKQPC�
NGU�� #EVWCNOGPVG� TGCNK\C� UW� UGIWPFQ� CÌQ� FGN� RTQITCOC� FG� FQEVQTCFQ
n4GEWTUQU�*ÈFTKEQU�[�)GQCODKGPVCNGU��RQT�NC�7PKXGTUKFCF�FG�)TCPCFC�
CN�VKGORQ�SWG�GNCDQTC�UW�VGUKU�FQEVQTCN�
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'N�%CORQ�FG�&CNÈCU��EQP�WPCU��������JC�FG�EWNVKXQU�GZVTCVGO�
RTCPQU�DCLQ�RN¶UVKEQ��EQPUVKVW[G�GN�¶TGC�FG�OC[QT�RWLCP\C�GEQ�
PÎOKEC� FG� NC� RTQXKPEKC� FG� #NOGTÈC�� [� RQUKDNGOGPVG� NC� TGIKÎP
FQPFG�NC�CITKEWNVWTC�CNECP\C�NC�OC[QT�TGPVCDKNKFCF�FG�VQFC�'U�
RCÌC� [� VCN� XG\� FG� 'WTQRC�� 'N� FGUCTTQNNQ� CITÈEQNC� JC� GUVCFQ
DCUCFQ�GP�NC�KPKEKCVKXC�FG�NC�IGPVG�GORTGPFGFQTC�FGN�NWICT��EQP
GN�FGEKFKFQ�CRQ[Q�FG� NCU�#FOKPKUVTCEKQPGU��[� GP� NC� GZRNQVCEKÎP
KPVGPUKXC� FG� NCU� CIWCU� UWDVGTT¶PGCU�� .QU� RTQDNGOCU� JKFTQ�
IGQNÎIKEQU�RNCPVGCFQU�C�NQ�NCTIQ�FG�GUVQU�CÌQU�CHGEVCP�C�NC�ECPVK�
FCF�[�C�NC�ECNKFCF�FGN�CIWC��.QU�RTQDNGOCU�FG�ECPVKFCF�EQPEKGT�
PGP�C�NCU�FQU�WPKFCFGU�JKFTQIGQNÎIKECU�RTKPEKRCNGU��$CNCPGITC�[
#IWCFWNEG�� SWG� ECRVCP� GUGPEKCNOGPVG� NQU� ECTDQPCVQU� VTK¶UKEQU
CNRWL¶TTKFGU�� %QOQ� EQPUGEWGPEKC� FG� NC� GZRNQVCEKÎP� KPVGPUKXC�
NQU�PKXGNGU�FGN�CIWC�GP�GN� CEWÈHGTQ� UG�GPEWGPVTCP�DCLQ� GN�PKXGN
FGN�OCT�GP�ITCPFGU�GZVGPUKQPGU��.C�VGTEGTC�WPKFCF�
$CNGTOC� �
.CU� /CTKPCU�� TGIKUVTC�� RQT� GN� EQPVTCTKQ�� WPC� UWDKFC� FG� NQU
PKXGNGU� DCUVCPVG� IGPGTCNK\CFC�� EQOQ� EQPUGEWGPEKC� FG� NQU� GUEC�
UQU�DQODGQU�SWG�UG�NNGXCP�C�ECDQ�GP�ÃNNC��SWG�GUVCP�QTKIKPCPFQ
JWOGFCNGU� GP� NQU� UGEVQTGU� FG� OGPQT� EQVC� FGN� VGTTGPQ� GP� GN
CEWÈHGTQ� 
%CÌCFC�FG� NCU�0QTKCU���.QU�RTQDNGOCU�FG� ECNKFCF�GU�
V¶P�OW[�TGNCEKQPCFQU�EQP�NC�GZRNQVCEKÎP��UG�VKGPGP�RTQEGUQU�FG
KPVTWUKÎP�OCTKPC�GP� NCU�FQU�WPKFCFGU�UQDTGGZRNQVCFCU��OQXKNK�
\CEKÎP� FG� CIWCU� UCNQDTGU� [� UCNOWGTCU� GP� UGEVQTGU� RTQHWPFQU�
EQPVGPKFQU�GNGXCFQU�GP�PKVTCVQU��[�OW[�RQUKDNGOGPVG�RGUVKEKFCU�
.CU�UQNWEKQPGU�C�VCNGU�RTQDNGOCU�UQP�EQORNGLCU�[�UQP�QDLGVQ�FG
GUVWFKQ�[�RNCPKHKECEKÎP�RQT�RCTVG�FG� NCU�KPUVCPEKCU�RGTVKPGPVGU�
�UVCU� VGPFTÈCP�SWG�RCUCT� RQT� GN� EQPQEKOKGPVQ� RTQHWPFQ� FG� NQU
RTQEGUQU�JKFTQNÎIKEQU��CFGEWCFC�EWCPVKHKECEKÎP�FG�NCU�CRQTVCEKQ�
PGU��CJQTTQ�FG�CIWC��NKOKVCEKÎP�FGN�ETGEKOKGPVQ�FG�NC�FGOCPFC�
RCTVKEKRCEKÎP�FG�NQU�WUWCTKQU�G�KPXGUVKICFQTGU��[�FGDCVG�GP�RTQ�
HWPFKFCF�FG�NCU�RQUKDNGU�CNVGTPCVKXCU�
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'N�%CORQ�FG�&CNÈCU�GU� NC�EQOCTEC�FG�OC[QT�RWLCP\C�GEQPÎOKEC
FG�NC�RTQXKPEKC�FG�#NOGTÈC��JC�UKFQ�GN�RKNCT�D¶UKEQ�SWG�JC� RGTOKVK�
FQ�GN�FGURGIWG�GEQPÎOKEQ�FG�WPC�TGIKÎP�VTCFKEKQPCNOGPVG� FGRTK�
OKFC��'P�NC�CEVWCNKFCF�UG�TKGICP�FGN�QTFGP�FG��������JC�GP�KPXGT�
PCFGTQU�SWG�OWGXGP��FKTGEVC�Q�KPFKTGEVCOGPVG��EGTEC�FG��������
OKNNQPGU�FG�RGUGVCU�CN�CÌQ��2CTC�VGPGT�WPC�KFGC�FG�NC�KORQTVCPEKC
GEQPÎOKEC�FGN� ¶TGC� UG�RWGFG�RCTVKT� FG� NC� GXQNWEKÎP�FG� NC�RQDNC�
EKÎP��SWG�JC�RCUCFQ�FG�VGPGT�������JCDKVCPVGU�GP������
0CXCTTG�
VG��������C�O¶U�FG���������GP�������'UVC�CEVKXKFCF�GEQPÎOKEC�JC
FGUECPUCFQ�UQDTG�FQU�UQRQTVGU�D¶UKEQU��RQT�WP�NCFQ��GN�GUHWGT\Q�FG
OKNGU� FG� RGTUQPCU� VTCDCLCPFQ� GP� WPCU� EQPFKEKQPGU� HTGEWGPVG�
OGPVG�OW[�JQUVKNGU��[�RQT�QVTQ��GN�CIWC�UWDVGTT¶PGC��EW[C�GUECUG\
JC� UKFQ� UKGORTG� GN�OC[QT� HTGPQ� C� WP� FGUCTTQNNQ� GEQPÎOKEQ� CÕP
OC[QT��NQ�EWCN�PQ�SWKGTG�FGEKT�PK�CTOÎPKEQ��PK�TC\QPCDNG��PK� UQUVG�
PKDNG�
����'N�¶TGC�FG�GUVWFKQ�UG�GPEWGPVTC�GP�GN�FGPQOKPCFQ�2QPKGPVG�#N�
OGTKGPUG�[�QEWRC�CNIQ�O¶U�FG�����MO���FG�NQU�SWG�����EQTTGURQP�
FGP� CN� %CORQ� FG� &CNÈCU� GP� UGPVKFQ� GUVTKEVQ� [� GN� TGUVQ� C� NC
XGTVKGPVG�OGTKFKQPCN�FG�NC�5KGTTC�FG�)¶FQT�
(KI�����'N�QDLGVKXQ�FG
GUVG�VTCDCLQ�GU�ECTCEVGTK\CT�GN�¶TGC�FG�GUVWFKQ�FGUFG�GN�RWPVQ�FG
XKUVC� JKFTQIGQNÎIKEQ� G� JKFTQIGQSWÈOKEQ�� EQP� GN� HKP� FG� GXKFGPEKCT
NQU�RTQDNGOCU�SWG�CHGEVCP�C�NCU�CIWCU�UWDVGTT¶PGCU��#FGO¶U��UG
GUDQ\CT¶P�CNIWPCU�RQUKDNGU�UQNWEKQPGU�SWG�RQFTÈCP�EQORNGOGPVCT
NCU� KPKEKCVKXCU�SWG�CNIWPQU�UGEVQTGU�FG� NC�#FOKPKUVTCEKÎP� VKGPGP
RTQITCOCFCU��*C[�SWG�TGUGÌCT�SWG�GUVC�UÈPVGUKU�TGÕPG�WPC�RCTVG
KORQTVCPVG� FG� NQU� EQPQEKOKGPVQU� CFSWKTKFQU� UQDTG� GN� ¶TGC� C� NQ
NCTIQ�FG�O¶U�FG�FKG\�CÌQU�FG�VTCDCLQ�FG�PWOGTQUQU�KPXGUVKICFQTGU
FG�PWGUVTQ�ITWRQ��CUÈ�EQOQ�NC�TGEQRKNCEKÎP�FG�OWEJQU�QVTQU�FCVQU
QDVGPKFQU� [� GNCDQTCFQU� RQT� QTICPKUOQU� RÕDNKEQU�� OW[� GURGEKCN�
OGPVG�GN�+)/'��RQUVGTKQTOGPVG�+6)'��0WGUVTQU�VTCDCLQU��CFGO¶U
FG� NQU� WUWCNGU� FG� TGEQRKNCEKÎP� [� CP¶NKUKU�� JCP� UKFQ� NCDQTGU� FG
ECORQ�EQP�OKNGU�FG�OWGUVTCU�FG�CIWC�TGEQIKFCU�RCTC� FGVGTOKPC�
EKQPGU�JKFTQSWÈOKECU�G�KUQVÎRKECU��PWOGTQUQU�TGIKUVTQU�GP�UQPFGQU
FG�EQPFWEVKXKFCF�[�VGORGTCVWTC��PKXGNCEKQPGU�FG�RTGEKUKÎP��NGXCP�
VCOKGPVQ� FG� UGTKGU��OGFKFCU� FG� ECRCEKFCF� FG� KPHKNVTCEKÎP� GP� NQU
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(KIWTC������'USWGOC�JKFTQIGQNÎIKEQ�FGN�%CORQ�FG�&CNÈCU�[�FGN
�������������������DQTFG�OGTKFKQPCN�FG�NC�5KGTTC�FG�)¶FQT�

���������������������7PKFCF�FG�$CNCPGITC
���������������������7PKFCF�FG�$CNGTOC�K�.CU�/CTKPCU
���������������������7PKFCF�FG�#IWCFWNEG

NGEJQU�FG�NCU�TCODNCU���OGFKFCU�FG�PKXGN�GP�UQPFGQU��ECORCÌCU�FG
RTQURGEEKÎP�IGQHÈUKEC�GNÃEVTKEC��GVE��.C�KPVGTRTGVCEKÎP�FG�GUVQU� FC�
VQU�GP�ICDKPGVG�JC�QEWRCFQ�WPC�RCTVG�KORQTVCPVG�FG�NCU�NCDQTGU�
EQP�TGCNK\CEKÎP�FG�RNCPQU�FG� KUQEQPVGPKFQU�� KUQRKG\CU��CP¶NKUKU�GP
EQORQPGPVGU�RTKPEKRCNGU�FG�NQU�FCVQU��CRNKECEKÎP�FG�VÃEPKECU� IGQ�
GUVCFÈUVKECU�� G� KFGPVKHKECEKÎP� FG� RTQEGUQU� JKFTQIGQSWÈOKEQU�� 'U
RWGU�� GN� HTWVQ� FGN� VTCDCLQ� FG� VQFQ� WP� GSWKRQ� FWTCPVG� OWEJQ
VKGORQ�
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'N� ¶TGC� GUVWFKCFC� UG� WDKEC� GP� NCU�<QPCU� +PVGTPCU� FG� NCU�%QTFK�
NNGTCU�$ÃVKECU� 
<QPC�$ÃVKEC��� &GPVTQ� FG� NQU� FKHGTGPVGU� EQORNGLQU
SWG�UG�UWGNGP�FKHGTGPEKCT�GP�GUVG�FQOKPKQ��GP�GN�¶TGC�GUVWFKCFC�UG
GPEWGPVTC�VCP�UÎNQ�TGRTGUGPVCFQ�GN�%QORNGLQ�#NRWL¶TTKFG��C�UW�XG\
EQPUVKVWKFQ� RQT� FQU� WPKFCFGU�� )¶FQT� [� (GNKZ� 
HKIWTC� ���� 'P� NC
7PKFCF� FG� )¶FQT� NQU� OCVGTKCNGU� DCUCNGU� GUV¶P� KPVGITCFQU� RQT
GUSWKUVQU�EQP�CNIWPQU�PKXGNGU�EWCTEÈVKEQU��RWGFGP�RTGUGPVCT�[GUQU
KPVGTECNCFQU��5G�NGU�CUKIPC�GFCF�RGTOQ�YGTHGPKGPUG�
����%QOQ� UWGNG� EQTTGURQPFGT� C� VQFQU� NQU� OCPVQU� CNRWL¶TTKFGU�� NC
VTCPUKEKÎP�OGVCRGNKVCU���VTCOQ�ECTDQP¶VKEQ�UG�JCEG�OGFKCPVG�WP
VTCOQ�FG�ECNEQGUSWKUVQU�[�ECNK\CU�OCTIQUCU�FG�GFCF�#PKUKGPUG��.C
UGTKG�ECTDQP¶VKEC�SWG�UKIWG�RWGFG�CNECP\CT�O¶U�FG�OKN�OGVTQU�FG
GURGUQT�[�EQORTGPFG��UQDTG�GN�VTCOQ�FG�ECNEQGUSWKUVQU��FQNQOÈCU
EQP�KPVGTECNCEKQPGU�FG�ECNK\CU�[�ECNK\CU�OCTIQUCU��GUVG�VTCOQ�JC
UKFQ�FCVCFQ�EQOQ�.CFKPKGPUG�%CTPKGPUG�
VTCOQ�OGFKQ��
����'N� VTCOQ� UWRGTKQT� GU� RTGFQOKPCPVGOGPVG� ECNK\Q� EQP� PKXGNGU
FQNQOÈVKEQU��NC�RCTVG�KPHGTKQT�KPENW[G�OCTIQECNK\CU�VCDNGCFCU� COC�
TKNNGPVCU��NC�RCTVG�OGFKC�GU�O¶U�ECNK\C��CWPSWG�VCODKÃP�RTGUGPVC
KPVGTECNCEKQPGU� OCTIQECNK\CU� [� OCTIQUCU� [� GXGPVWCNGU� HKNKVCU�� NC
GFCF�GU�%CTPKGPUG
����.QU�OCVGTKCNGU�SWG�KPVGITCP�NC�WPKFCF�FG�(GNKZ�CHNQTCP�VCP�UÎNQ
GP�GN� VGTEKQ� QTKGPVCN�� [� ECDCNICP� UQDTG� NC�WPKFCF�CPVGTKQT��6CO�
DKÃP�UG�EQORQPGP�FG�WP�VTCOQ�DCUCN�OGVCRGNÈVKEQ�[�ECNEQGUSWKU�
VQU�[�ECNK\CU��RWGFG�JCDGT�O¶U�FG�WP�PKXGN� ECTDQP¶VKEQ�KPVGTECNC�
FQ��CWPSWG�PWPEC�UWRGTC� NQU�����O�FG�RQVGPEKC� VQVCN��'PVTG� NQU
OCVGTKCNGU� VTK¶UKEQU� [� NQU� VGTTGPQU� OKQEGPQU� PQ� UG� JCP� FCVCFQ
UGFKOGPVQU�� NQ� SWG� UG� KPVGTRTGVC� EQOQ�FGDKFQ�C� NC� GZKUVGPEKC�FG
WPC�ITCP�NCIWPC�SWG�EWDTG�VQFQ�GUG�RGTÈQFQ�
����&GPVTQ� FG� NQU� VGTTGPQU� RQUVOCPVQ�� NQU� OCVGTKCNGU� OKQEGPQU
GUV¶P� TGRTGUGPVCFQU� RQT� ECNECTGPKVCU�� EQPINQOGTCFQU� [� ECNK\CU
RCTCTTGEKHCNGU� SWG� RCTEJGCP� NQU� DQTFGU� FG� NC� 5KGTTC�� GPEQP�
VT¶PFQUG� KPENWUQ� C� EQVCU� UWRGTKQTGU� C� ����� O� 
UGEVQT� FGN� %C�
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NCDTKCN��� 2QT� FCVQU� FG� UQPFGQU� UG� EQPQEG� SWG� GUVQU�OCVGTKCNGU
RCUCP�JCEKC�GN�5WT�C�OCTICU�O¶U�Q�OGPQU�CTGPQUCU�EQP�GXCRQ�
TKVCU��EQP�WPC�ITCFCEKÎP�EQORNGVC�FGUFG�WP�EQPINQOGTCFQ�DCUCN
SWG�RWGFG�CNECP\CT����O�FG�GURGUQT�
����'P� NC� OKVCF� QTKGPVCN� FGN� %CORQ� CHNQTCP� EQPINQOGTCFQU� FG
ECPVQU� FG� TQECU� XQNE¶PKECU� GPXWGNVQU� GP� WPC� OCVTK\� VCODKÃP
XQNE¶PKEC��#N�EQPLWPVQ�UG�NG�CUKIPC�GFCF�6QTVQPKGPUG�
����.C�OQTHQNQIÈC�FG�NC�EWGPEC�HKPKOKQEGPC�GU�OW[�KTTGIWNCT��NQ�SWG
HCXQTGEG� NC�GZKUVGPEKC�FG�GURGUQTGU�OW[�XCTKCDNGU�FG�OCVGTKCNGU
RNKQEGPQU� UWRTC[CEGPVGU�� TGRTGUGPVCFQU� RQT� JCUVC� ���� O� FG
OCTICU� �UG� FGRQUKVCP� UQDTG� WP� EQPINQOGTCFQ� DCUCN� FG� GUECUQ
FGUCTTQNNQ��FG�QTKIGP�OCTKPQ��SWG�JCEKC�GN�VGEJQ�RTGUGPVCP�ECFC
XG\�O¶U�RTQRQTEKÎP�FG�CTGPCU��%WNOKPCP�EQP�JCUVC�����O�FG�ECN�
ECTGPKVCU�� FG� FKUVTKDWEKÎP� GURCEKCN� DCUVCPVG� JQOQIÃPGC� CWPSWG
FG�GURGUQT�XCTKCDNG��.QU�OCVGTKCNGU�EWCVGTPCTKQU�RTGUGPVCP�ITCP
XCTKGFCF�FG�CODKGPVGU� UGFKOGPVCTKQU�� EWDTKGPFQ�FGUFG�GN�OGFKQ
NCEWUVTG� JCUVC� NQU� ITCPFGU� CDCPKEQU� CNWXKCNGU� [� FGRÎUKVQU� FG
RNC[CU�NGXCPVCFCU��CNDWHGTCU�[�OCTKUOCU�
����/GTGEGP�GURGEKCN� CVGPEKÎP� NQU� ITCPFGU�CDCPKEQU�CNWXKCNGU�SWG
LCNQPCP�GN�DQTFG�OGTKFKQPCN�FG� NC�5KGTTC�FG�)¶FQT�FG� NQU�SWG�UG
RWGFGP�FKHGTGPEKCT�XCTKCU�IGPGTCEKQPGU�
)Q[�[�<C\Q���������5W�GU�
RGUQT�RWGFG�CNECP\CT�����O��F¶PFQUG�GN�ECUQ�FG�GZKUVKT�CDCPKEQU
GPEQUVTCFQU� HCNNCFQU�� HQUKNK\CFQU� RQT� QVTC� IGPGTCEKÎP� UKP� GPEQU�
VTCT�
'P� EWCPVQ� C� NQU� UGFKOGPVQU� FG� RNC[C�� GZKUVGP� VCODKÃP� XCTKCU
IGPGTCEKQPGU� �JCUVC� EWCVTQ� JCP� UKFQ� FGUETKVCU� 
(QWTPKIWGV�
������)Q[�[�<C\Q����������CWPSWG�PQ�CFSWKGTGP�FGUCTTQNNQ�EQOQ
RCTC� VGPGT� KPEKFGPEKC�GP�GN�CNOCEGPCOKGPVQ�FGN�CIWC�� UKP�GO�
DCTIQ��GUVCU�HNWEVWCEKQPGU�FGN�PKXGN�UÈ�SWG�JCP�VGPKFQ�UW�TGHNGLQ
GP�GN�EQPVGPKFQ�UCNKPQ�FG�NQU�UGFKOGPVQU�
����6CODKÃP� VKGPGP� TGNGXCPEKC� NQU� FGRÎUKVQU� FG� CTEKNNCU� TQLK\CU
EQP� ECPVQU� TGFQPFGCFQU� FG� EWCT\Q� SWG� TGNNGPCP� FGRTGUKQPGU
EGTTCFCU�GP� NC�RCTVG� EGPVTCN�FGN�%CORQ��'UVQU�OCVGTKCNGU�JCP
UKFQ� QDLGVQ�FG� GZRNQVCEKÎP� KPVGPUKXC� RCTC� UW�WUQ� EQOQ� UQRQTVG
FG� KPXGTPCFGTQU�� FCPFQ� NWICT� C� ¶TGCU� FGRTKOKFCU� FGPVTQ� FGN
UGEVQT�GPFQTTGKEQ�FGN�ECORQ�
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6GEVÎPKEC

#FGO¶U� FG� NC� GZKUVGPEKC� FG� WPC� VGEVÎPKEC� VCPIGPEKCN�OW[� OCT�
ECFC� �ECTCEVGTK\CFC� RQT� OCPVQU� FG� EQTTKOKGPVQU� [� EKGTVCU� GU�
VTWEVWTCU� OGPQTGU� 
GUECOCU� VGEVÎPKECU��� JC[� WPC� VGEVÎPKEC� FG
HTCEVWTCEKÎP� SWG� JC� EQPVKPWCFQ� CEVKXC� JCUVC� ÃRQECU� TGEKGPVGU�
XKÃPFQUG� CHGEVCFQU� NQU�OCVGTKCNGU� RNKQEGPQU� [� �O¶U� NQECNOGPVG�
NQU�EWCVGTPCTKQU�
����.C�VGEVÎPKEC�VCPIGPEKCN�CHGEVC�C�NCU�FQU�WPKFCFGU�CNRWL¶TTKFGU

#NFC[C�GV�CN���������$CGPC�[�'YGTV���������RQUVGTKQTOGPVG�RNGIC�
FCU�[�HTCEVWTCFCU��.QU�OCVGTKCNGU�OKQEGPQU�HQUKNK\CP�NQU�EQPVCEVQU
GPVTG� CODCU�WPKFCFGU��#FGO¶U�FG� NC� UWEGUKÎP�FG� CPVKENKPCNGU� [
UKPENKPCNGU� FG� NC� 5KGTTC� FG� )¶FQT�� EW[QU� GLGU� VKGPGP� FKTGEEKÎP
FQOKPCPVG� '�0'� G� KPENWUQ� '�9� �CWPSWG� NQU� JC[� EQP� FKTGEEKÎP
CPÎOCNC�0�5�
5CP\�FG�)CNFGCPQ����������GP�GN�KPVGTKQT�FGN�%CORQ
UG� RWGFG� UGIWKT�� OGFKCPVG� FCVQU� UÈUOKEQU�� WP� ITCP� CPVKENKPCN
VCODKÃP� FG� FKTGEEKÎP� '�0'�� VTCFKEKQPCNOGPVG� FGPQOKPCFQ� JQTUV
FG� )WCTFKCU� 8KGLCU�� SWG� CVTCXKGUC� VQFQ� GN� %CORQ� 
4QFTÈIWG\�
(GTP¶PFG\�[�/CTVÈP�2GPGNC��������� NQU� HNCPEQU�FGN�RNKGIWG�GUV¶P
HCNNCFQU�JCEKC�GN�GZVTGOQ�UWTQEEKFGPVCN�
����.QU�OÕNVKRNGU�LWGIQU�FG�HTCEVWTC�GZKUVGPVGU�JCP�RQFKFQ�CEVWCT
FWTCPVG� FKHGTGPVGU� GVCRCU� FG� FGHQTOCEKÎP�� G� KPENWUQ� FG�OCPGTC
FKHGTGPVG��CVGPFKGPFQ�C�NC�PCVWTCNG\C�[�FKUVTKDWEKÎP�FG�NQU�GUHWGT�
\QU�� .CU� HCOKNKCU� RTKPEKRCNGU� UQP� 0�����'�� 0���'�� 0����
���'�0�����'�[�0�����'��.C�HTCEVWTC�O¶U�KORQTVCPVG�GU�NC�SWG
FGHKPG� GN� DQTFG� OGTKFKQPCN� FG� NC� 5KGTTC� FG� )¶FQT�� EW[Q� UCNVQ
RQFTÈC� UWRGTCT� XCTKQU� EGPVGPCTGU� FG� OGVTQU�� GP� XCTKCU� GVCRCU
FGUFG�GN�6QTVQPKGPUG���/GUUKPKGPUG�JCUVC�GN�2NGKUVQEGPQ�
/QPVG�
PCV��������

4CUIQU�IGQOQTHQNÎIKEQU

&GPVTQ�FGN� ¶TGC�FG� GUVWFKQ� UG� RWGFGP� FKHGTGPEKCT� CN�OGPQU� UGKU
FQOKPKQU�OQTHQNÎIKEQU�DKGP�OCTECFQU��FG�OC[QT�C�OGPQT�CNVKVWF�
UGTÈCP�
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x�4GNKGXGU�UWCXGU�FG�NC�5KGTTC�FG�)¶FQT
x�8GTVKGPVG�EQORTGPFKFC�GPVTG�NC�HTCPLC
���CNVKVWFKPCN��CPVGTKQT�[�NQU�CDCPKEQU�CNWXKCNGU
x��TGC�FG�ITCPFGU�CDCPKEQU�CNWXKCNGU
x�5GEVQT�EGPVTCN�FGN�%CORQ�[�UWU�EWGPECU
���GPFQTTGKECU�CPGLCU
x�<QPCU�JÕOGFCU�[�NNCPWTC�UWRTCNKVQTCN
x�(TCPLC�FWPCT�[�RNC[CU�CEVWCNGU

����'N� RTKOGT� FQOKPKQ� RTGUGPVC� WPC� VQRQITCHÈC� TGNCVKXCOGPVG
UWCXG��EQP�CNIWPCU�HQTOCU�M¶TUVKECU�RCTEKCNOGPVG�ECRVWTCFCU�RQT
NC� GTQUKÎP� TGOQPVCPVG�� GP� ITCP� OGFKFC� TGHNGLQ� FG� WP� NGXCP�
VCOKGPVQ�RQUKDNGOGPVG�DTWUEQ�[�FKHGTGPEKCN�FG�NQU�OCVGTKCNGU�SWG
EQOKGP\CP�C�UGT�FGUOCPVGNCFQU�EQOQ�EQPUGEWGPEKC�FG�NC�OCTECFC
GTQUKÎP�TGOQPVCPVG��5G�VTCVC�FG�NC�ECDGEGTC�FG�NC�OC[QTÈC�FG�NCU
TCODNCU�[�DCTTCPEQU�SWG�UWTIGP�FG�NC�5KGTTC�FG�)¶FQT�
����'N�FQOKPKQ�KPOGFKCVCOGPVG�KPHGTKQT�EQTTGURQPFG�C�NQU�ECPCNGU
FG�FGUCI×G�FG�NQU�VQTTGPVGU��SWG�UG�GPECLCP�GURGEVCEWNCTOGPVG�GP
NC�OCUC�ECTDQP¶VKEC�Q�ECNEQGUSWKUVQUC��'N�GPECLCOKGPVQ�FG�GUVQU
DCTTCPEQU�NNGIC�C�UWRGTCT�GP�CNIWPQU�ECUQU�NQU�����O��NQ�EWCN�FC
WPC� KFGC�FG� NC�PQVCDNG� GPGTIÈC�RWGUVC� GP� LWGIQ� VTCU� GN� NGXCPVC�
OKGPVQ�FGN�OCEK\Q�
����.QU� CDCPKEQU� CNWXKCNGU� EQTTGURQPFGP� C� ITCPFGU� EQPQU� FG
FG[GEEKÎP� GP� NQU� SWG� UG� JCP� CEWOWNCFQ� NQU�OCVGTKCNGU�OGVGQTK�
\CFQU�� GTQUKQPCFQU��FGURTGPFKFQU�[�CTTCUVTCFQU�GP�GUQU�RTQEGUQU
FG�GTQUKÎP�TGOQPVCPVG��GP�NCU�\QPCU� CRKECNGU�UQP�XKUKDNGU�DNQSWGU
FG� XCTKQU� O��� FKUOKPW[GPFQ� UW� VCOCÌQ� C� OGFKFC� SWG� PQU
CNGLCOQU� FG� NC� 5KGTTC�� NC� GNGXCFC� RGTOGCDKNKFCF� OGFKC� FG� NQU
OCVGTKCNGU�HCXQTGEG�GN�FGUNCUVTG�FG�NC�EQTTKGPVG�FG�CIWC�RQT� KPHKN�
VTCEKÎP��FKUOKPW[GPFQ�KIWCNOGPVG�NC�RQVGPEKC�FG�CTTCUVTG��RQT�NQ
SWG� VKGPGP� SWG� KT� FGURTGPFKÃPFQUG� FG� RCTVG� FG� NC� ECTIC� VTCPU�
RQTVCFC��PQTOCNOGPVG�NC�FG�OC[QT�VCOCÌQ��RQT�NQ�SWG�GN�RTQRKQ
NGEJQ�CWOGPVC�UW�EQVC�EQP�NQU�PWGXQU�OCVGTKCNGU�FGRQUKVCFQU�
����*CEKC� NCU� RCTVGU� O¶U� FKUVCNGU� FG� NQU� CDCPKEQU� UG� FGRQUKVCP
OCVGTKCNGU� TQLK\QU� HKPQU�� NC� GZKUVGPEKC�FG�WPC� UGTKG� FG� HTCEVWTCU�
SWG�CHGEVCP�C�NQU�VGTTGPQU�RNKQEGPQU�[�RNGKUVQEGPQU��JC�FCFQ�NWICT
C� XCTKCU� EWGPECU� GPFQTTGKECU� GP� NC� RCTVG� EGPVTCN� FG� NQ� SWG� UG



'.�%#/21�&'�&#. #5��

RQFTÈC� FGPQOKPCT� WPC� RNCVCHQTOC� NKVQTCN� GOGTIKFC�� 5K� UG
CPCNK\C� NC� TGF� FG� FTGPCLG� SWG� UWTEC� GN� %CORQ� GP� UW� FKUEWTTKT
FGUFG�NCU�GUVTKDCEKQPGU�FG�NC�5KGTTC�FG�)¶FQT�UG�RWGFG�EQPUVCVCT
EÎOQ�FG� NCU���� EWGPECU�� VCP� UÎNQ� VTGU� Q� EWCVTQ�FG� ECFC�GZVTGOQ
RTGUGPVCP�WP�ECWEG�TGNCVKXCOGPVG�DKGP�FGHKPKFQ�JCUVC�UW�FGUGO�
DQECFWTC�GP�GN�OCT��GN�TGUVQ�VGTOKPC�RQT�RGTFGT�UW�VTC\C�CPVGU�FGN
OCT�� UKGPFQ� GURGEKCNOGPVG� OCTECFQ� GN� ¶TGC� FG� 'N� 'LKFQ� �� .CU
0QTKCU���.C�/QLQPGTC��#FGO¶U�FG�GUVC�ITCP�¶TGC��GZKUVGP�QVTCU
RGSWGÌCU�¶TGCU�GPFQTTGKECU�GP�NCU�ECNECTGPKVCU�RNKQEWCVGTPCTKCU�
����.QU�UWEGUKXQU�FGUEGPUQU�FGN�PKXGN�FGN�OCT�FWTCPVG�GN�*QNQEGPQ�
WPKFQ� C� NC�PGQVGEVÎPKEC�� JCP�IGPGTCFQ�WP� GUECTRG� NKVQTCN� GP� NCU
ECNECTGPKVCU�RNKQEGPCU���SWG�NNGICP�C�UWRGTCT�NQU����O�FG�FGUPKXGN
LWPVQ�C�NC�WTDCPK\CEKÎP�#NOGTKOCT��'PVTG�GUG�GUECTRG�[�NC�HTCPLC
FWPCT�GZKUVG�WPC�NNCPWTC�GXGPVWCNOGPVG�FGRTKOKFC��CRTQXGEJCFC
FGUFG�NC�ÃRQEC�TQOCPC�Q�CPVGTKQT�RCTC�NC�GZRNQVCEKÎP�FG�UCNKPCU�
FG�GPVTG�NCU�SWG�OGTGEGP�FGUVCECTUG�RQT�UW�ITCP�GZVGPUKÎP�NCU�FG
%GTTKNNQU��EQP�WPQU���MO��FG�UWRGTHKEKG��[�NC�FG�5CP�4CHCGN��SWG
UG�CRTQZKOC�C���MO��FG�UWRGTHKEKG��1VTQU�JWOGFCNGU�UQP�NQU�FGPQ�
OKPCFQU�/CTKUOCU�FG�NCU�'PVKPCU�[�NCU�FG�)WCTFKCU�8KGLCU�
����(KPCNOGPVG�� [� UGRCTCPFQ� GN� ¶TGC� FGRTKOKFC�FGN�OCT�� UG� UKVÕC
WP�EQTFÎP�NKVQTCN�FG�FWPCU�EW[CU�EQVCU�FQOKPCPVGU�UQP�GN�5CDKPCT

��O��[�GN�%GTTKNNQ�
��O�U�P�O����.CU�RNC[CU�CEVWCNGU�EQORNGVCP�GN
EQTVG�NQPIKVWFKPCN�5KGTTC�FG�)¶FQT���OCT�

#URGEVQU�JKFTQNÎIKEQU

.QU�EWTUQU�SWG�UWTECP�GN�DQTFG�OGTKFKQPCN�FG�NC�5KGTTC�FG�)¶FQT
EQPHQTOCP� ��� EWGPECU� XGTVKGPVGU� FG� FGUPKXGNGU� OW[� OCTECFQU�
'P�VQFQU�NQU�ECUQU�UG�RWGFG�FGUVCECT�GN�JGEJQ�FG�SWG�GN�NGEJQ�FG
NCU�TCODNCU��CFGO¶U�FG�UGT�OW[�RGTOGCDNG��RQECU�XGEGU�NNGIC�CN
OCT��RQT�NQ�SWG�GP�NNWXKCU�FG�CNVC�KPVGPUKFCF�NC�XWNPGTCDKNKFCF�C
NCU�KPWPFCEKQPGU�GU�OCTECFC��OW[�GURGEKCNOGPVG�GP�VQFQ�GN�UGEVQT
EGPVTCN�� GPFQTTGKEQ�� #EVWCNOGPVG� UQP� XCTKCU� NCU� FGEGPCU� FG� KP�
XGTPCFGTQU� SWG� UG� UKVÕCP� GP� NQU� NGEJQU� FG� NCU� TCODNCU�� GUVCU
ÕNVKOCU� JCP� UKFQ� NWICT� FG� XGTVKFQ� FG� VQFC� UWGTVG� FG� TGUKFWQU
RN¶UVKEQU�� XGIGVCNGU�� GPXCUGU�� GVE��� CNIWPCU� EQPUVTWEEKQPGU�[� XÈCU
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UG�JCP�JGEJQ�[�FKUEWTTGP�GP� NQU� NGEJQU�� VQFQ� NQ�EWCN�JCEG�RTGXGT
SWG�WPC�ITCP�CXGPKFC�VGPFTÈC�WPCU�EQPUGEWGPEKCU�FGUCUVTQUCU�
����.QU� GUVWFKQU� TGCNK\CFQU� RQT� /CTVÈP� 4QUCNGU� 
������ RQPGP� FG
OCPKHKGUVQ� SWG� NQU� ECWFCNGU�O¶ZKOQU� GURGTCFQU� RCTC� FKHGTGPVGU
RGTÈQFQU�FG� TGVQTPQ�RWGFGP� NNGICT�C� UGT�OW[�GNGXCFQU�� GURGEKCN�
OGPVG�GP�GN�ECUQ�FG�NCU�TCODNCU�FG��%CTECW\���#NOQEGVG�[��8ÈECT� �
'N�%WTC�� EQP������ ����[�����O��U� FG� ECWFCN� KPUVCPV¶PGQ� RWPVC�
RCTC� ��� CÌQU� FG� RGTÈQFQ� FG� TGVQTPQ�� #EVWCNOGPVG� GZKUVGP� ���
FKSWGU�EQPUVTWKFQU�GP�VQFQ�GN�DQTFG�OGTKFKQPCN��FG�NQU�SWG����UQP
FG�OCORQUVGTÈC�ICXKQPCFC�����FG�OCORQUVGTÈC�JKFT¶WNKEC�[���FG
JQTOKIÎP�
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����&G� VQFQU� NQU� OCVGTKCNGU� FGUETKVQU� VKGPGP� EQORQTVCOKGPVQ
CEWÈHGTQ� NQU� ECTDQPCVQU� FG� )¶FQT� [� (GNKZ�� NCU� ECNECTGPKVCU� FGN
/KQEGPQ�� NCU� ECNECTGPKVCU� RNKQEGPCU� [� NQU� UGFKOGPVQU� FG� NQU
CDCPKEQU� CNWXKCNGU�� .QU� OCVGTKCNGU� CEWÈENWFQU� �GXGPVWCNOGPVG
CEWKVCTFQU���UGTÈCP�NCU�OGVCRGNKVCU�[�ECNEQGUSWKUVQU�CNRWL¶TTKFGU�
NCU�OCTICU�RNKQEGPCU�[�NQU�NKOQU�[�CTEKNNCU�TQLCU�EWCVGTPCTKCU��.QU
VTCOQU�OCTIQUQ�CTGPQUQU�FGN�VGEJQ�UÈ�SWG�CNOCEGPCP�[�VTCPUOK�
VGP�CIWC��[� LWGICP�WP�RCRGN� TGNGXCPVG�GP�GN� HWPEKQPCOKGPVQ�FGN
UKUVGOC�
����.QU�GUECUQU�FCVQU�FG�UQPFGQU�SWG�UG�RGTHQTCTQP�GP� NQU� EQPINQ�
OGTCFQU�FG�TQECU�XQNE¶PKECU�RWUKGTQP�FG�OCPKHKGUVQ�UW�TGFWEKFC
RQVGPEKCNKFCF�CEWÈHGTC�
����6TCFKEKQPCNOGPVG� UG� JCP� FKUVKPIWKFQ� VTGU� WPKFCFGU� JKFTQIGQ�
NÎIKECU�GP�GN�%CORQ�FG�&CNÈCU�SWG�JCP�TGEKDKFQ�FKUVKPVCU�FGPQOK�
PCEKQPGU� UGIÕP� NQU� CWVQTGU�� .C� FGPQOKPCEKÎP� O¶U� CPVKIWC� HWG
RTQRWGUVC� RQT� NQU� GUVWFKQU� FGN� +)/'� GP� GN� 20#5� 
+)/'�� ������
%QPUKFGTCP�VTGU�CEWÈHGTQU��5WRGTKQT�%GPVTCN��+PHGTKQT�1EEKFGPVCN�G
+PHGTKQT�1TKGPVCN��GUVG�ÕNVKOQ�VCODKÃP�TGEKDG�NC�FGPQOKPCEKÎP�FG
5GEVQT� 0QTGUVG� GP� GN� SWG� UWEGUKXQU� VTCDCLQU� JCP� FKHGTGPEKCFQ
FGUFG�VTGU�CEWÈHGTQU�JCUVC�EKPEQ�\QPCU��CVGPFKGPFQ�CN�PÕOGTQ�FG
HQTOCEKQPGU� SWG� UG� RWGFGP� CVTCXGUCT� GP� WPC� XGTVKECN�� .C
VGTOKPQNQIÈC� O¶U� GZVGPFKFC� WVKNK\CFC� RQT� GN� QTICPKUOQ� EKVCFQ�
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TGNCVKXC�CN�5GEVQT�0QTGUVG�GU��CEWÈHGTQ�UWRGTKQT��CEWÈHGTQ�KPHGTKQT�[
CEWÈHGTQ�KPVGTOGFKQ�
+6)'��������
����2QT�PWGUVTC�RCTVG�NQU�PQODTGU�CUKIPCFQU�HWGTQP�$CNGTOC���.CU
/CTKPCU� �EQTTGURQPFKGPVG� GUGPEKCNOGPVG� C� NCU� ECNECTGPKVCU
RNKQEGPCU�[� NQU� VTCOQU�DCUCNGU�FG� VTCPUKEKÎP���$CNCPGITC�� UGPUK�
DNGOGPVG� EQKPEKFGPVG� EQP� GN� FGPQOKPCFQ� #EWÈHGTQ� +PHGTKQT�1EEK�
FGPVCN��SWG�GUVCTÈC�GUGPEKCNOGPVG� EQPUVKVWKFQ�RQT� NQU�OCVGTKCNGU
ECTDQPCVCFQU�FG�)¶FQT��CWPSWG�CHNQTCP�VTCOQU�OGVCRGNÈVKEQU�SWG
RQFTÈCP� UGT� NQU� DCUCNGU�� GP� NC� FGPQOKPCFC� GUECOC� FG� $CNUC
0WGXC�� [� NC�7PKFCF�FG�#IWCFWNEG�� FG� ITCP� EQORNGLKFCF� KPVGTPC

(KI�����R¶IKPC�����

7PKFCF�FG�$CNGTOC�K�.CU�/CTKPCU

'UVC�WPKFCF�GU�NC�SWG�QEWRC�OC[QT�GZVGPUKÎP�GP�VQFQ�GN�%CORQ�
EQP�WPQU�����MO��FG�CHNQTCOKGPVQ��5QDTG�GUVG�CEWÈHGTQ�UG�UKVÕC�NC
OC[QT� RCTVG� FG� NC� CEVKXKFCF� CITÈEQNC�� 'N� OCVGTKCN� CEWÈHGTQ� GUV¶
GUGPEKCNOGPVG� KPVGITCFQ�RQT� ECNECTGPKVCU�RNKQEGPCU� EW[Q�GURGUQT
RWGFG�CNECP\CT�����O��'N�UWUVTCVQ�KORGTOGCDNG�FGN�CEWÈHGTQ�GUV¶
KPVGITCFQ� RQT� NCU�OCTICU� RNKQEGPCU� EW[Q� GURGUQT� RWGFG� UWRGTCT
����O��&CFQ�SWG�GZKUVG�WP�RCUQ�ITCFWCN�FGUFG�NCU�ECNECTGPKVCU�C
NCU�OCTICU�� EQP�OCTICU� CTGPQUCU� FG� VTCPUKEKÎP� GPVTG� CODCU�� GN
UCNVQ�FG�RGTOGCDKNKFCF�GU�KIWCNOGPVG�RTQITGUKXQ�
'P�NQ�EQPEGTPKGPVG�C�NQU�NÈOKVGU�FGN�CEWÈHGTQ�[�UW�PCVWTCNG\C��VQFQ
GN� DQTFG�OGTKFKQPCN� GUV¶� EQPUVKVWKFQ�RQT� GN�OCT� [�� RQT� VCPVQ�� UG
VTCVCTÈC�FG�WP�NÈOKVG�C�RQVGPEKCN�EQPUVCPVG��'P�TGCNKFCF�GN�DQTFG
OGTKFKQPCN� FGN� CEWÈHGTQ� UG� GPEWGPVTC� C� WPC� EKGTVC� FKUVCPEKC� FGN
NKVQTCN�[�GUV¶�EQPUVKVWKFQ�RQT�NCU�OCTICU�CTGPQUCU��UKGPFQ��RQT� VCP�
VQ��WP�NÈOKVG�UGOKRGTOGCDNG�
���'N�NÈOKVG�PQTQTKGPVCN�EQKPEKFG�UGPUKDNGOGPVG�EQP�WPC�HTCEVWTC�C
NQ�NCTIQ�FG�NC�EWCN��[�C�CODQU�NCFQU��UG�QDUGTXCP�UCNVQU�RKG\QOÃVTK�
EQU��FCFQ�SWG�GN�RQVGPEKCN�GU�OC[QT�GP�GN�CEWÈHGTQ�SWG�GP�GN�UGEVQT
PQTFGUVG��UG�VTCVC�FG�WP�DQTFG�RGTOGCDNG��FG�FGUECTIC��.QU�DQTFGU
TGUVCPVGU�UG�JCP�JGEJQ�EQKPEKFKT�EQP�NC�NCOKPCEKÎP�FG�NCU�OCTICU
ITKUGU��CWPSWG�UW�VTC\CFQ�GU�EQKPEKFGPVG�EQP�HTCEVWTCU��GP�NCU� EQP�
FKEKQPGU� JKFTQFKP¶OKECU� CEVWCNGU� GUVG� DQTFG� GU� RGTOGCDNG�� FG
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FGUECTIC��'P�TÃIKOGP�PCVWTCN�OW[�RQUKDNGOGPVG�UWEGFÈC� NQ� EQP�
VTCTKQ��GU�FGEKT��JCDTÈC�WPC�CNKOGPVCEKÎP�C�RCTVKT�FG�NC�5KGTTC�FG
)¶FQT��EQP�HNWLQ�GP�UGPVKFQ�0QTVG�5WT�
����'P� NQ� TGNCVKXQ� C� NQU� RCT¶OGVTQU� JKFT¶WNKEQU� 
 +)/'�� ������ NQU
XCNQTGU�FG�VTCPUOKUKXKFCF�XCTÈCP�GPVTG�����[������O��FÈC��'P�NC
OC[QT�RCTVG�FGN�CEWÈHGTQ�NC�UWRGTHKEKG�RKG\QOÃVTKEC�UG�GPEWGPVTC�C
O¶U�FG� ��O� UQDTG� GN� PKXGN� GN�OCT��.QU� XCNQTGU�O¶U� GNGXCFQU� UG
TGIKUVTCP�CN�QGUVG�FG�/CVCIQTFC��EQP�EQVCU�UWRGTKQTGU�C����O��GP
NCU�RTQZKOKFCFGU�FG�'N�'LKFQ�
���O��[�GPVTG�.CU�0QTKCU�[� /QLQ�
PGTC��EQP�WP�WODTCN�FG�O¶U�FG����O�UQDTG�GN�PKXGN�FGN�OCT�
����5K�VGPGOQU�GP�EWGPVC�NC�RKG\QOGVTÈC�FG�NCU�QVTCU�FQU�WPKFCFGU�
VGÎTKECOGPVG�RWGFG�GZKUVKT�WPC�CNKOGPVCEKÎP�SWG�RQFGOQU�NNCOCT
RQT�FGUDQTFCOKGPVQ�GP�ECUECFC��C�VTCXÃU�FG�VQFQ�GN�DQTFG�EQP� NC
WPKFCF�FG�#IWCFWNEG��[�RQT�GN�GZVTGOQ�UGRVGPVTKQPCN�JCEKC�NC� WPK�
FCF�FG�$CNCPGITC�
����.QU�UGEVQTGU�SWG�TGIKUVTCP�FGUEGPUQ�FGN�PKXGN�GUV¶P�GP�TGNCEKÎP
EQP�GZVTCEEKQPGU�EGTECPCU��RQT�GN�EQPVTCTKQ��NCU�UWDKFCU�EQPVKPWC�
FCU�GUV¶P�GP�TGNCEKÎP�EQP�GN�CDCPFQPQ�FG� NQU�DQODGQU��#FGO¶U�
GP� EKGTVQU� ECUQU� UG� RWGFGP� KPXQECT� UWDKFCU� GP� TGNCEKÎP� EQP� NCU
CIWCU�FG�CDCUVGEKOKGPVQ�WTDCPQ��NCU�EWCNGU�RTQEGFGP�FG�DQODGQU
GP�QVTQU�CEWÈHGTQU��[�UG�KPHKNVTCP�GP�ITCP�OGFKFC�
����1VTQ�RTQEGUQ�SWG�VKGPG�UW�KPHNWGPEKC�GP�VQFQ�GUVG�CEWÈHGTQ�GU�NC
EQPVTKDWEKÎP� FGN� CIWC� SWG� UG� KPHKNVTC� FG� NC� CRNKECFC� GP� TGICFÈQ�
EWCPFQ� UW� RTQEGFGPEKC� GU� FG� QVTQ� CEWÈHGTQ�� NQ� EWCN� UWEGFG� GP
CORNKCU�¶TGCU�
'P� NQU� VTCDCLQU� FGN� +6)'� 
&QOÈPIWG\� [� )QP\¶NG\�� ������ UG
OWGUVTCP�FCVQU�RKG\QOÃVTKEQU�JCUVC�������'UVG�QTICPKUOQ�RQPG
FG� OCPKHKGUVQ� SWG� GUVC� WPKFCF� JC� CWOGPVCFQ� UW� TGECTIC� RQT
TGVQTPQ�FG�TGICFÈQU�[�RQT�TGECTIC�EQP�CIWCU�TGUKFWCNGU�WTDCPCU�
PQ�QDUVCPVG��GP�GN�IT¶HKEQ�TGRTGUGPVCVKXQ�FG�NC�GXQNWEKÎP�RKG\QOÃ�
VTKEC� EQNQECP� FQU� RKG\ÎOGVTQU�� WPQ� FG� NQU� EWCNGU� OWGUVTC� WPC
UWDKFC�EQPVKPWCFC�JCUVC�������RCUCPFQ�FG����C����O��OKGPVTCU
SWG�GN�QVTQ�OWGUVTC�WP�FGUEGPUQ�EQPVKPWCFQ�FGUFG����C�EGTEC�FG
���O��GP�KFÃPVKEQ�RGTÈQFQ�
����5QP�OW[�PWOGTQUQU�NQU� KPVGPVQU�SWG�JC�JCDKFQ�FG�CLWUVCT�WP
DCNCPEG�GP�GUVC�WPKFCF�CEWÈHGTC��.C�EKHTC�OGFKC�FGN�DCNCPEG�UKVÕC
NQU�TGEWTUQU�OGFKQU�FG�GUVC�WPKFCF�GP�������JO��CÌQ��RTQEGFGP�
VGU� FG� NC� KPHKNVTCEKÎP� FKTGEVC� FG� NC� NNWXKC� ECÈFC� UQDTG� NC� WPKFCF�
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KPHKNVTCEKÎP� FG� NC� GUEQTTGPVÈC� IGPGTCFC� RQT� NNWXKCU� ECÈFCU� GP� GN
GPVQTPQ��TGVQTPQ�FG�TGICFÈQU�TGCNK\CFQU�EQP�CIWCU�RTQEGFGPVGU�FG
HWGTC�FG�NC�WPKFCF��C�NQ�SWG�UG�RWGFG�CÌCFKT�NC�CNKOGPVCEKÎP�RQT
NCU�HWICU�GP�NCU�TGFGU�FG�TKGIQ�[�RQT�NCU�CIWCU�TGUKFWCNGU�WTDCPCU

RTGXKCOGPVG� FGRWTCFCU� GP� CNIWPQU� ECUQU��� 'ZKUVG� WPC� UGTKG� FG
ETKVGTKQU�SWG�CRWPVCP�C�SWG� GP� GUVC�WPKFCF� NCU� GPVTCFCU� UGTÈCP
UWRGTKQTGU�C�NCU�UCNKFCU��CFGO¶U�FG� NQ�[C�GZRWGUVQ��TGNCVKXQ�C� NC
VGPFGPEKC�OC[QTKVCTKC�ETGEKGPVG�FG�NC�GXQNWEKÎP�FG�NQU�PKXGNGU� RKG�
\QOÃVTKEQU��UG�VKGPG�NC�CRCTKEKÎP�FG�WPQU�JWOGFCNGU�GP�NQU�JWGEQU
FG� ECPVGTCU� SWG� GZVTCÈCP�CTEKNNCU� RCTC� UQRQTVG� FG� KPXGTPCFGTQU�
GP�NCU�EGTECPÈCU�FG�.CU�0QTKCU�.C�/QLQPGTC�
%CUVTQ�GV�CN���������
����.CU� UCNKFCU� OC[QTKVCTKCU� UKIWGP� UKGPFQ� NQU� DQODGQU� PGVQU
�RCUCP� FG� ��� C� �� JO��CÌQ� GPVTG� ����� [� ������ 
+6)'�� ������� C
RGUCT�FG� NC� ECNKFCF�OGFKQETG�FGN� TGEWTUQ�� UGIWKFQ�FG� NCU� UCNKFCU
NCVGTCNGU�QEWNVCU�[�Q�XKUKDNGU�

7PKFCF�FG�$CNCPGITC

1EWRC�NC�OKVCF�QEEKFGPVCN�FGN�%CORQ�[�VKGPG�RCTVG�DCLQ�GN�CEWÈ�
HGTQ� FG�$CNGTOC� K� .CU�/CTKPCU�� UGRCTCFQ� FG� ÃN� RQT� NCU�OCTICU
RNKQEGPCU�SWG�CEVÕCP�FG�VGEJQ�EQPHKPCPVG��'N�OCVGTKCN�CEWÈHGTQ�FG
GUVC�WPKFCF�EQTTGURQPFG�C�NCU�FQNQOÈCU�FG�)¶FQT��GUGPEKCNOGPVG�
CWPSWG� NCU�ECNECTGPKVCU�OKQEGPCU� VCODKÃP�RWGFGP�RCTVKEKRCT�GP
GN� CNOCEGPCOKGPVQ�� 'N� UWUVTCVQ� KORGTOGCDNG� UG� EQPUKFGTC� KPVG�
ITCFQ�RQT�NCU�OGVCRGNKVCU�DCUCNGU�FGN�OCPVQ�FG�)¶FQT�
����#WPSWG�GN� GUSWGOC�IGQOÃVTKEQ�GZRWGUVQ�GU�X¶NKFQ�FG�OCPGTC
IGPGTCN��NC�TGCNKFCF�GU�SWG�NC�IGQOGVTÈC�FGVCNNCFC�GU�OWEJQ�O¶U
EQORNGLC� G� KPENWUQ� RCTEKCNOGPVG� FGUEQPQEKFC�� 'P� GHGEVQ�� FGUFG
HWGTC�FGN�UKUVGOC�UG�RTQNQPIC�WPC�HTCPLC�FG�HKNKVCU�EQP�EWCTEKVCU
SWG� UG� KPVTQFWEG� GP� NQU� NÈOKVGU� CSWÈ� GUVWFKCFQU� [� SWG� XKGPG� C
EQORNKECT� EQPUKFGTCDNGOGPVG� NC� UGPEKNNC� FKURQUKEKÎP� GUSWGOC�
VK\CFC�O¶U�CTTKDC�
����'UVC�HTCPLC�OGVCRGNÈVKEC�UGRCTC�FQU�VTCOQU�ECTDQP¶VKEQU��C�UW
XG\� CHGEVCFQU� RQT� HCNNCU� SWG� NNGICP� C� KPFKXKFWC�NK\CT� RGSWGÌQU
EQPLWPVQU�� 'N� GNGOGPVQ� O¶U� EQPUKFGTCDNG� GU� GN� FGPQOKPCFQ
'UECOC�FG�$CNUC�0WGXC�
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'UVC� WPKFCF� QEWRC� WPQU� ���� MO�� FG� NQU� SWG� CNIQ� OGPQU� FG� NC
OKVCF� UG� GPEWGPVTCP� EQPHKPCFQU� DCLQ� NCU�OCTICU� RNKQEGPCU�� .QU
NÈOKVGU� UGRVGPVTKQPCN� [� QEEKFGPVCN�� FG� PCVWTCNG\C� KORGTOGCDNG�
GUV¶P�EQPUVKVWKFQU�RQT�NCU�OGVCRGNKVCU�DCUCNGU�FGN�OCPVQ��GN�NÈOKVG
OGTKFKQPCN�FGDG�UGT�GN�OCT��CWPSWG�UÎNQ�C�VTCXÃU�FG�NC�GUECOC�FG
$CNUC�0WGXC��'N� NÈOKVG�5'�EQTTGURQPFG�EQP�GN�DQTFG�GZVGTPQ�FGN
JQTUV�FG�)WCTFKCU�8KGLCU�[� ECDG�RGPUCT�SWG� UGC�FG� KPVGTECODKQ
JÈFTKEQ�PWNQ��CN�EQPVCEVCT�NQU�OCVGTKCNGU�ECTDQP¶VKEQU�FGN�CEWÈHGTQ
EQP�NCU�OGVCRGNKVCU�FG�NC�DCUG�FGN�JQTUV��2QT�ÕNVKOQ��GN�DQTFG�0'
GUV¶�RCTEKCNOGPVG�LCNQPCFQ�RQT�HKNKVCU�[�RQT�WPC�\QPC�FG�HCNNC��C�NQ
NCTIQ�FG�GUVC�ÕNVKOC�UG�RWGFG�GUVCDNGEGT�EQPGZKÎP�JKFT¶WNKEC�EQP
NC� WPKFCF� CEWÈHGTC� FG� #IWCFWNEG�� .CU�OGFKFCU� RKG\QOÃVTKECU� C
CODQU�NCFQU�FG�NC�HCNNC�PQ�RCTGEGP�CRQ[CT�GUVC�EQPGZKÎP��CWPSWG
FGUFG� GN� RWPVQ� FG� XKUVC� JKFTQIGQSWÈOKEQ� PQ� UG� CRTGEKCP� FKHG�
TGPEKCU�GPVTG�WPQ�[�QVTQ�NCDKQ�
8CNNGLQU��������8CNNGLQU�GV�CN��������
����'P�NQ�TGNCVKXQ�C�NQU�RCT¶OGVTQU�JKFT¶WNKEQU�FGN�UKUVGOC�
 +)/'�
������ UG� JCP� QDVGPKFQ� XCNQTGU� EQORTGPFKFQU� GPVTG� ������� [
�������O��FÈC��'N�EQGHKEKGPVG�FG�CNOCEGPCOKGPVQ�GP�NCU�ECNECTGPK�
VCU�GP�EQPFKEKQPGU�FG�CEWÈHGTQ�NKDTG�GUVCTÈC�EQORTGPFKFQ�GPVTG���
[������
����.C�GZKUVGPEKC�FG�XCNQTGU�FGN�PKXGN�RKG\QOÃVTKEQ�RQT�FGDCLQ�FGN
PKXGN�FGN�OCT�GP�GUVG�CEWÈHGTQ�GU�WP�JGEJQ�[C�EQPUVCVCFQ�RQT�GN
+)/'��SWG�FGVGEVC�GP�GN�GUVKCLG�FG������XCNQTGU�NQECNGU�RQT�FGDCLQ
FGN� PKXGN� FGN� OCT�� GP� QEVWDTG� FG� ����� UQP� VTGU� NQU� RGSWGÌQU
UGEVQTGU� EQP� XCNQTGU� PGICVKXQU�� OKGPVTCU� SWG� GP� ����� RT¶EVKEC�
OGPVG� NQU�XCNQTGU�DCLQ�GN�PKXGN�FGN�OCT�QEWRCP� NC� ECUK� VQVCNKFCF
FGN� CEWÈHGTQ�� EQP� EQVCU� RWPVWCNGU� FG� ��� O�� 6JCWXKP� 
�����
OWGUVTC�SWG�VQFQ�GN�CEWÈHGTQ��GP�UW�UGEVQT�PQ�EQPHKPCFQ��TGIKUVTC
WP�FGUEGPUQ� CPWCN�OGFKQ� GPVTG� UGRVKGODTG� FG� ����� [� GN�OKUOQ
OGU�FG�������FGN�QTFGP�FG������O�CWPSWG�GP�WP�CORNKQ�¶TGC��JC
UWRGTCFQ���O�CÌQ�
����'P�GN� VTCDCLQ�[C� EKVCFQ�FGN� +6)'�UG�OWGUVTCP�FQU�IT¶HKEQU� FG
GXQNWEKÎP�RKG\QOÃVTKEC�GP�GUVC�WPKFCF��'P�GN�RTKOGTQ�FG�GNNQU�UG
RCTVG�FG�NC�EQVC���GP������[�UG�CNECP\C�NC�����GP�������CWPSWG�UG
TGIKUVTC�WPC�UWDKFC�EGTECPC�C���O�GP�GN�RGTÈQFQ������K�����'P�GN
UGIWPFQ�UG�RCTVG�FG�����O�RCTC�CNECP\CT�����O�GP�������EQP�CNIQ
O¶U�FG�WP�OGVTQ�FG�UWDKFC�GP������K�����RGTÈQFQ�OWEJQ�O¶U�NNW�
XKQUQ�SWG�NC�OGFKC�
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.QU�VTCDCLQU�FGN�+)/'�
������GUVKOCP�WPC�KPHKNVTCEKÎP�OGFKC�FG�NC
NNWXKC�EQORTGPFKFC�GPVTG���[����JO��CÌQ��.C�WPKFCF�FG�$CNGTOC
K�.CU�/CTKPCU�CNKOGPVC�RQT�FGUDQTFCOKGPVQ�C�ÃUVC�GP�WPQU������
JO��CÌQ�� 'N� EKVCFQ� QTICPKUOQ� GUVKOC� GP� ����� JO��CÌQ� GN� XCNQT
OGFKQ�FGN�TGVQTPQ�FG�NQU�TGICFÈQU�TGCNK\CFQU�EQP�GN�ECPCN�FG�5CP
(GTPCPFQ�[�EQP�NC�ICNGTÈC�FG�(WGPVG�0WGXC��.CU�GPVTCFCU�OGFKCU
CPWCNGU�SWGFCP��RWGU��EQORTGPFKFCU�GPVTG������[����JO��CÌQ��.QU
DQODGQU�GP�GUVC�WPKFCF�JCP�KFQ�ETGEKGPFQ�FG�OCPGTC�EQPVKPWCFC
FGUFG����JCUVC����JO��CÌQ�GPVTG������[������
+6)'��������

7PKFCF�FG�#IWCFWNEG

'UVC�WPKFCF�JKFTQIGQNÎIKEC�GU�NC�FG�OC[QT�EQORNGLKFCF�VGEVÎPKEC
[� NC� FG� IGQOGVTÈC� RGQT� EQPQEKFC�� .QU� OCVGTKCNGU� FGN� OCPVQ� FG
(GNKZ�CFSWKGTGP�WP�CORNKQ�FGUCTTQNNQ� GP�GUVC�WPKFCF�� NQU� EWCNGU
TGRQUCP� UQDTG� NQU�OCVGTKCNGU� FG�)¶FQT�� GN� VTCOQ� ECTDQP¶VKEQ� FG
(GNKZ�GUV¶�UGRCTCFQ�FG�ÃUVG�RQT�WP�VTCOQ�DCUCN�FG� HKNKVCU��RQT� NQ
SWG�GP�GUQU�ECUQU�GZKUVGP�FQU�PKXGNGU�CEWÈHGTQU� KPFKXKFWCNK\CFQU�
#FGO¶U��GZKUVGP�ECNECTGPKVCU�OKQEGPCU�GP�TGNCEKÎP�EQP�NQU�VTCOQU
ECTDQPCVCFQU� FG� CODQU� OCPVQU�� GP� EQPGZKÎP� JKFT¶WNKEC�� GUVCU
ECNECTGPKVCU� RWGFGP� GUVCT� C� XGEGU� VCODKÃP� UQDTG� NCU� HKNKVCU� FG
(GNKZ�� CNNÈ� FQPFG� GN� VTCOQ� ECTDQP¶VKEQ� PQ� GZKUVG�� 5QDTG� CODQU
VTCOQU�ECTDQP¶VKEQU��EQP�Q�UKP�ECNECTGPKVCU��UG�RWGFGP�UKVWCT�NCU
OCTICU�RNKQEGPCU�� UQDTG� NCU�SWG� TGRQUCP� NCU� ECNECTGPKVCU�RNKQEG�
PCU�[�QVTQU�UGFKOGPVQU�FGVTÈVKEQU�O¶U�OQFGTPQU��GP�GUVG�ECUQ�UG
VGPFTÈC� WP� RTKOGT� CEWÈHGTQ� NKDTG�� WP� CEWÈHGTQ� KPVGTOGFKQ� [� WP
CEWÈHGTQ� KPHGTKQT�� NCVGTCNOGPVG��FQPFG�PQ�GUV¶�RTGUGPVG�GN�OCPVQ
FG�(GNKZ��GZKUVKTÈC�UÎNQ�GN�UWRGTHKEKCN�[�GN�RTQHWPFQ��CWPSWG�CODQU
RWGFGP�GUVCT�GP�EQPVCEVQ�JCEKC�GN�DQTFG�UGRVGPVTKQPCN�FQPFG� NCU
OCTICU�RNKQEGPCU�UG�CEWÌCP�
����.QU� XCNQTGU� FG� VTCPUOKUKXKFCF� QDVGPKFQU� GP� NCU� FQNQOÈCU� FG
)¶FQT� JCP� UKFQ� FG� ������� [� ������� O��FÈC� 
+)/'�� ������� .QU
XCNQTGU� OGFKQU� UQP� FGN� OKUOQ� QTFGP� FG� OCIPKVWF� SWG� NQU
QDVGPKFQU�RCTC�GN�CEWÈHGTQ�FG�$CNCPGITC��'P�NCU�TQECU�XQNE¶PKECU
GN�XCNQT�FG�NC�VTCPUOKUKXKFCF�ECNEWNCFQ�GU�OWEJQ�O¶U�DCLQ�
WPQU
����O��FÈC��� 'P� WP� UQPFGQ� GUGPEKCNOGPVG� GZECXCFQ� GP� VGTTGPQU
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EWCVGTPCTKQU� [� CTGPCU� RNKQEGPCU�� UG� QDVWXQ� ����O��FÈC�� 'P� WPC
RTWGDC�UG�RWFQ�ECNEWNCT�GN�EQGHKEKGPVG�FG�CNOCEGPCOKGPVQ�FG� NQU
OCVGTKCNGU�EWCVGTPCTKQU��TGUWNVCPFQ�UGT�FG�������
����.C� GXQNWEKÎP� JKUVÎTKEC� FG� NQU� PKXGNGU� RKG\QOÃVTKEQU� UG� RWGFG
UGIWKT�OGTEGF�C�NC�GZKUVGPEKC�FG�WPC�TGF�FG�EQPVTQN�UGNGEEKQPCFC
RQT�GN� +)/'��UG�JCP�NNGICFQ�C�EQPVTQNCT�JCUVC�EWCTGPVC�[�EWCVTQ
RWPVQU� CEWÈHGTQU�� 'ZKUVG� WPC� VGPFGPEKC� IGPGTCN� CN� FGUEGPUQ
EQPVKPWCFQ�� O¶U� COQTVKIWCFQ� GP� GN� ¶TGC� FG� 4QSWGVCU�� RQT� UW
OC[QT� RTQZKOKFCF� CN� OCT�� .CU� HNWEVWCEKQPGU� O¶ZKOCU� KKPVGT�
CPWCNGU�G�JKRGTCPWCNGU��UG�OKFGP�GP�GN�¶TGC�FG�'N��IWKNC�
GPVTG
�����[��
��O����UGIWKFQ�FGN�¶TGC�FGN�8KUQ��EQP�OGFKFCU�DCLQ�GN�PKXGN
FGN�OCT�C�RCTVKT�FGN�CÌQ������
����.QU� FCVQU� CEVWCNK\CFQU� FGN� EKVCFQ� QTICPKUOQ� RQPGP� FG� OCPK�
HKGUVQ� NC� ITCP� KTTGIWNCTKFCF� GZKUVGPVG� GP� GUVC�WPKFCF�� GP� GHGEVQ�
OKGPVTCU� SWG� CNIWPQU� RKG\ÎOGVTQU� RT¶EVKECOGPVG� PQ� HNWEVÕCP�
QVTQU�OWGUVTCP�FGUEGPUQU�EQPVKPWCFQU��[�QVTQU�OWGUVTCP� TGEWRG�
TCEKQPGU��SWG�NNGICP�C�UGT�OW[�NNCOCVKXCU�GP�NCU�RTQZKOKFCFGU�FGN
UGEVQT�+++�C�RCTVKT�FGN�CÌQ�������EQKPEKFGPVG�EQP�FQU�CEQPVGEKOKGP�
VQU��CDCPFQPQ�FG�OWEJQU�UQPFGQU�RQT�UCNKPK\CEKÎP��[�RGTÈQFQ�O¶U
JÕOGFQ� FG� NC� OGFKC� GP� ������ ����� [� ������ 'UVC� TGEWRGTCEKÎP
OGFKC�UWRGTC�NQU���OGVTQU�
����.C�ITCP�EQORNGLKFCF�IGQOÃVTKEC�FG�GUVC�WPKFCF�PQ�HCXQTGEG�NC
TGCNK\CEKÎP� UGPEKNNC� FG� WP� DCNCPEG�� RQT� QVTQ� NCFQ�� NC� EQPGZKÎP
JKFT¶WNKEC� SWG� GZKUVG� EQP� GN� OCT� RCTGEG� SWG� JC� HCXQTGEKFQ� NQU
RTQEGUQU� FG� KPVTWUKÎP� OCTKPC�� &G� CEWGTFQ� EQP� NQU� FCVQU� FGN
KPHQTOG�EKVCFQ��NC�KPHKNVTCEKÎP�FG�NC�NNWXKC�ECÈFC�GP�GN�¶TGC�CNECP\C
���JO��CÌQ�EQOQ�XCNQT�OGFKQ��NC�CNKOGPVCEKÎP�RTQEGFGPVG�FG� $C�
NGTOC���.CU�/CTKPCU�UGTÈC�FG�����������JO��CÌQ��OKGPVTCU�SWG�GN
TGVQTPQ� FG� TGICFÈQU� UGTÈC� FG� ���� JO��CÌQ�� .CU� UCNKFCU� OGFKCU
CPWCNGU��VCODKÃP�UGIÕP�NQU�FCVQU�FGN� +)/'�
�������UG�CRTQZKOCP
C�NQU����JO���*C[�SWG�VGPGT�GP�EWGPVC�SWG�FGUFG�GPVQPEGU�UG�JCP
FGUOQPVCFQ�OWEJCU�ECRVCEKQPGU�GP�GN�UGEVQT�+++�RQT�JCDGTUG�UC�
NKPK\CFQ�� UG� JCP� RGTHQTCFQ� XCTKQU� UQPFGQU� RCTC� CDCUVGEGT� C
#NOGTÈC��[�UG�JCP�RGTHQTCFQ�UQPFGQU�GP�GN�UGEVQT�+++�RCTC�ECRVCT�GN
CEWÈHGTQ� RTQHWPFQ� FG� )¶FQT�� EW[CU� CIWCU� VKGPGP� GZEGNGPVG� ECNK�
FCF��RQT�GN�OQOGPVQ��'P������UG�DQODGCDCP����JO��CÌQ�OKGP�
VTCU� SWG� GP� ����� UG� DQODGCTQP� ��� 
+6)'�� ������� EQP� PQVCDNGU
TGFWEEKQPGU�GP�NQU�UQPFGQU�OGPQU�RTQHWPFQU�
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%QPUKFGTCEKQPGU�IGPGTCNGU

����%QP� OQVKXQ� FGN� GUVWFKQ� FG� n%CTCEVGTK\CEKÎP� JKFTQIGQSWÈOKEC
FGN� %CORQ� FG� &CNÈCU�� 
������ UG� GUVCDNGEKÎ� WPC� FGPUC� TGF� FG
QDUGTXCEKÎP� GP� GN� %CORQ�� EQPUKUVGPVG� GP� ���� RWPVQU� FG� EQPVTQN
UGOGUVTCN�����FG�EQPVTQN�OGPUWCN�[����FG�EQPVTQN�FKCTKQ��SWG� HWG�
TQP�OWGUVTGCFQU�FWTCPVG�VQFQ�WP�CÌQ��&G�VQFQU�GNNQU������ EQTTGU�
RQPFÈCP�C�$CNGTOC���.CU�/CTKPCU�����C�$CNCPGITC�[����C�#IWC�
FWNEG�� 6TCU� GN� CÌQ� FG� EQPVTQN� KPFKECFQ�� [� C� RCTVKT� FG� NQU� FCVQU
QDVGPKFQU��UG�FGEKFKÎ�QRVKOK\CT�NC�TGF�FG�QDUGTXCEKÎP��2CTC�GNNQ�UG
UKIWKÎ�GN�OÃVQFQ�FG�XCNKFCEKÎP�ETW\CFC��RTGXKQ�CP¶NKUKU�FGN�XCTKQ�
ITCOC�VGÎTKEQ�[�OGFKCPVG�MTKIGCIG�QTFKPCTKQ��GN�RCT¶OGVTQ�SWG�UG
EQPUKFGTÎ�O¶U�TGRTGUGPVCVKXQ�HWG�GN�ENQTWTQ��RQT�UGT�WP�KQP� EQPUGT�
XCVKXQ��.C�TGFWEEKÎP�CFQRVCFC�HWG�FG�CRTQZKOCFCOGPVG�GN������
RCUCPFQ�C�UGT�FG����RWPVQU�GP�$CNGTOC���.CU�/CTKPCU��UG�VWXQ�GP
EWGPVC�CFGO¶U�NC�FGPUKFCF�FG�RWPVQU��UW�NQECNK\CEKÎP��HCEKNKFCF�FG
CEEGUQ��[�HCEKNKFCF�FG�OWGUVTGQ��FKHÈEKNOGPVG�GXCNWCDNG�GP�GN� VTC�
VCOKGPVQ�IGQGUVCFÈUVKEQ�
����2CTC�NNGXCT�C�ECDQ�VTCVCOKGPVQU�O¶U�GURGEÈHKEQU�JGOQU� WVKNK\C�
FQ�GN�OWGUVTGQ�FG�LWNKQ�FG��������'P�NC�(KIWTC���UG�OWGUVTC��GP�WP
FKCITCOC�FG�2KRGT�� NC� UKVWCEKÎP�FG� NQU�RWPVQU� CEWÈHGTQU� 
���� GP
VQVCN��FG�NQU�SWG����EQTTGURQPFGP�C��$CNGTOC���.CU�/CTKPCU������C
$CNCPGITC��[����C�#IWCFWNEG���%QOQ�RWGFG�XGTUG��GP�GN�VTK¶PIWNQ
FG� NQU� CPKQPGU� UG� FGFWEG� NC� GZKUVGPEKC� FG� WPC� ITCFCEKÎP� FGUFG
CIWCU�DKECTDQPCVCFCU�JCUVC�CIWCU� ENQTWTCFCU��KPUKPW¶PFQUG�WPC
TCOC� CUEGPFGPVG� GP� GN� UGPVKFQ� FG� CWOGPVQ� FGN� EQPVGPKFQ� GP
UWNHCVQU��'P�GN�VTK¶PIWNQ�FG�NQU� ECVKQPGU�VQFCU�NCU�OWGUVTCU�ECGP
FGPVTQ�FG�WP� VTK¶PIWNQ� EGPVTCFQ� GP� GN� GZVTGOQ�FGN� PQFQ� [� EW[C
DCUG�UG�UKVÕC�GPVTG������[������FG�ECNEKQ��2CTGEG�RWGU��DCUVCPVG
ENCTQ��SWG�GZKUVG�WPC�UGTKG�FG�RTQEGUQU�FG�OG\ENCU�[�QVTQU� OQFK�
HKECFQTGU�
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(KIWTC�����&KCITCOC�FG�2KRGT�FG�NCU�CIWCU�FGN�%CORQ�FG�&CNÈCU

%CTCEVGTK\CEKÎP�FG�RTQEGUQU�JKFTQIGQSWÈOKEQU

����7PC�FG�NCU�JGTTCOKGPVCU�SWG�RGTOKVG�KFGPVKHKECT�[�FKUETKOKPCT
ITWRQU�FG�CIWCU��FG�FQPFG�UG�RWGFGP�KPHGTKT�RTQEGUQU��GU�GN�#P¶�

NKUKU� FG� %QORQPGPVGU� 2TKPEKRCNGU� 
#%2��� HTGEWGPVGOGPVG� WVKNK�
\CFC�GP�CEWÈHGTQU�EQUVGTQU� 
/GNNQWN�[�%QNNKP�������� /QTGNN�GV�CN��
������� %QP� GN� HKP� FG� GXKVCT� SWG� NCU� XCTKCDNGU� FG� XCNQTGU�OWEJQ
O¶U�GNGXCFQU�
EQPFWEVKXKFCF��%N��0C��GVE���GPOCUECTGP� NCU� KPHNW�
GPEKCU� FG� CSWÃNNCU� FG� XCNQTGU� O¶U� TGFWEKFQU� 
-�� /I������ JGOQU
VKRKHKECFQ�NCU�XCTKCDNGU��QDVGPKGPFQ�CUÈ�QVTQ�EQPLWPVQ�FG�XCTKCDNGU
EW[C�OGFKC�GU�EGTQ�[� NC�FGUXKCEKÎP� VÈRKEC��� 
XCTKCDNGU� EGPVTCFCU
TGFWEKFCU�FG�NC�VGTOKPQNQIÈC�HTCPEGUC��
����'N�OWGUVTGQ�FG�LWPKQ�FG������GU�TGRTGUGPVCVKXQ�FGN�RTKOGT�CÌQ
JÕOGFQ� FGURWÃU� FG� WP� RGTÈQFQ� GZVTGOCFCOGPVG� UGEQ� FG� EKPEQ
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CÌQU�� 'P� NC� WPKFCF� FG� $CNGTOC� �� .CU�/CTKPCU�� VTCU� GUVWFKCT
VQFQU� NQU� TGUWNVCFQU�QDVGPKFQU�� UG�FGVGEVCP�RTQEGUQU�FG� VGTOC�
NKUOQ��EQPVCOKPCEKÎP�FG�QTKIGP�CITÈEQNC�
CNVQ�EQPVGPKFQ�GP�01 ��
[� GXGPVWCN� TGFWEEKÎP� FG� UWNHCVQU� ECTCEVGTK\CFC� RQT� UW� CNVC
EQPEGPVTCEKÎP�GP�*%1��GP�CNIWPQU�RWPVQU�
����'P�NC�WPKFCF�FG�$CNCPGITC�UG�FGVGEVCP�RTQEGUQU�FG�GPTKSWGEK�
OKGPVQ� UCNKPQ�� VGTOCNKUOQ�� [� EQPVGPKFQ�OW[� GNGXCFQ� GP�*%1�

GP� CNIWPQU� RWPVQU�� 'P� NC� WPKFCF� FG� #IWCFWNEG� UG� KPFKXKFWC�
NK\CP� DKGP� CIWCU� HTÈCU� [� ECNKGPVGU� EQP� EQPVGPKFQU� UCNKPQU�OW[
XCTKCDNGU� RGTQ� OGPQT� EQPVGPKFQ� VQVCN�� *GOQU� FKHGTGPEKCFQ� GN
UWDITWRQ�FG�NCU�CIWCU�OGPQU�UCNKPCU�[�ECNKGPVGU��EQP����RWPVQU�
GPVTG� NQU� EWCNGU� UG� GPEWGPVTCP� NQU� SWG� ECRVCP� GN� CEWÈHGTQ
RTQHWPFQ� [� NQU� UKVWCFQU� GP� GN� GZVTGOQ� QEEKFGPVCN� FGN� CEWÈHGTQ
NKDTG� &G� NC� TGRTGUGPVCEKÎP� FG� NCU� CIWCU� FG� NQU� ��� RWPVQU� FG
$CNGTOC���.CU�/CTKPCU�GP�FKCITCOC�FG�2KRGT��RCTGEG�ENCTQ�SWG
WP� CIWC� FG� ECTCEVGTÈUVKECU� UKOKNCTGU� C� NCU� FGN� OCT� JC� RQFKFQ
KPVGTXGPKT�GP�NQU�RTQEGUQU�FG�OG\ENC��CWPSWG�EQP�CRQTVGU�NQECNGU
UWRGTKQTGU�FG�UWNHCVQU��&G�NCU�CIWCU�FG�NQU����RWPVQU�FG�NC�WPKFCF
FG�$CNCPGITC��KPENW[GPFQ�CFGO¶U�GN�CIWC�FG�OCT��GP�GN�VTK¶PIWNQ
FG�NQU�CPKQPGU�UG�FGVGEVC�WPC�ENCTC�CNKPGCEKÎP��OKGPVTCU�SWG�GP�GN
TQODQ� RCTGEG� FGFWEKTUG� VCPVQ� RTQEGUQU� FG� KPVTWUKÎP� EQOQ� FG
GZVTWUKÎP�OCTKPC�
����.CU� CIWCU� FG� NQU� ��� RWPVQU� CEWÈHGTQU� FG� NC� WPKFCF� FG
#IWCFWNEG� O¶U� NQU� FGN� OCT�� OWGUVTCP� WPC� FKUVTKDWEKÎP� FG� NQU
RWPVQU�FGPVTQ�FGN�FKCITCOC�SWG�RQPG�FG�OCPKHKGUVQ�NC�GZKUVGPEKC
FG�RTQEGUQU�OWEJQ�O¶U�EQORNGLQU�SWG�GP�NCU�QVTCU�FQU�WPKFCFGU�
'N�OCT�RCTGEG�ENCTQ�SWG�GU�WPQ�FG�NQU�GZVTGOQU�FG�NC�OG\ENC��RGTQ
GU�VCODKÃP�XKUKDNG�NC�GZKUVGPEKC�FG�WP�GPTKSWGEKOKGPVQ�GP�UWNHCVQU
FG�QTKIGP�FKHGTGPVG�CN�OCT��'U� KIWCNOGPVG� KPVWKDNG� NC� GZKUVGPEKC
FG� RTQEGUQU� FG� KPVTWUKÎP� [� GZVTWUKÎP�� CWPSWG� RQUKDNGOGPVG� GP�
OCUECTCFQU�RQT�QVTQU�
����'P� EWCPVQ� CN� GUVWFKQ� FG� NCU� TGNCEKQPGU� KÎPKECU� RCTVKGPFQ� FG
OG\ENCU� VGÎTKECU� FGN� CIWC� FGN� CEWÈHGTQ� EQP� NCU� FGN� OCT�� GP� NC
7PKFCF�FG�$CNGTOC���.CU�/CTKPCU�UG�FGFWEG�NC�ITCP�EQPVTKDWEKÎP
FGN�%N� C� NC� UCNKPKFCF� VQVCN� FG� NCU� CIWCU�FGN� CEWÈHGTQ�� WP� RQUKDNG
GPFWTGEKOKGPVQ�FGN�CIWC��SWG�HKLCTÈC�0C��NC�GXGPVWCN�GZKUVGPEKC�FG
TGFWEEKÎP� FG� UWNHCVQU�� [� RQUKDNGU� RTQEGUQU� FG� CRQTVG� FG� %1�� FG
QTKIGP�FKXGTUQ�
RTQHWPFQ���FGUEQORQUKEKÎP�FG�OCVGTKC��QTI¶PKEC!��
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'P�NC�7PKFCF�FG�$CNCPGITC�NCU�OWGUVTCU��GP�UW�OC[QTÈC��VKGPGP
OGPQU� FG� ���� RRO� FG� 65&� [� �� �OGS�N� FG� %N� [� EQPEGPVTCEKQPGU
UWRGTKQTGU�C�NCU�VGÎTKECU�FG�OG\ENC�FG�CIWCU�OCTKPCU�GP�%N�[�/I�
.CU�CIWCU� EWDTGP�WPC�ICOC� UCNKPC�O¶U�CORNKC�� EQP�OGPQU�0C
SWG�GN�VGÎTKEQ�FG�NC�OG\ENC�EQPUGTXCVKXC�CIWC�FWNEG�CIWC�FG�OCT�
6KGPG� SWG� JCDGT� WP� CRQTVG� EQORNGOGPVCTKQ� FG� 51�� EW[C� RTQEG�
FGPEKC�PQ� UGTÈC� GN�OCT�� ECDG�RGPUCT� GP�[GUQU� NKICFQU� C� NQU� OKQ�
EGPQU� [� OGVCRGNKVCU�� 'N� GZEGUQ� CRCTGPVG� FG� /I� JC[� SWG� TGNC�
EKQPCTNQ�EQP�NC�TQEC�CNOCEÃP��FQNQOÈVKEC�

.#�241$.'/�6+%#�*+&41)'1.¦)+%#

2GTHKNGU�FG�VGORGTCVWTC�[�FG�EQPFWEVKXKFCF

.Q�JCUVC�CJQTC�GZRWGUVQ�RGTOKVG�VGPGT�WPC�KFGC�FG�NC�GXQNWEKÎP
VGORQTCN� [� GURCEKCN� FG�PWOGTQUQU� RCT¶OGVTQU�JKFTQIGQNÎIKEQU� G
JKFTQIGQSWÈOKEQU� [� FG� NC� RTQDNGO¶VKEC� TGNCVKXC� C� NC� ECPVKFCF

GZRNQVCEKÎP�KPVGPUKXC���[�C�NC�ECNKFCF�FG�NCU�CIWCU�
UCNKPK\CEKÎP�[
EQPVCOKPCEKÎP�RTKPEKRCNOGPVG���'P� NQ� SWG� UKIWG� XCOQU� C� VTCVCT
FG�RTQHWPFK\CT�GP�GN�HWPEKQPCOKGPVQ�VTKFKOGPUKQPCN�FGN�UKUVGOC�C
RCTVKT� FG� FQU� RCT¶OGVTQU� O¶U� TGRTGUGPVCVKXQU�� VGORGTCVWTC� [
EQPFWEVKXKFCF��'P�GHGEVQ��GN�RTKOGTQ�FG�GNNQU�CRQTVC� KPHQTOCEKÎP
UQDTG� HNWLQU�XGTVKECNGU�CUEGPFGPVGU�[�FGUEGPFGPVGU��[�GN� UGIWPFQ
UQDTG� NC�EQPEGPVTCEKÎP�FGN�CIWC�CHGEVCFC��SWG�C�UW�XG\�FC� KPHQT�
OCEKÎP�FG�RCNGQRTQEGUQU��GZKUVGPEKC�FG�UCNGU�GP�GN�OGFKQ��[�QTKIGP
FG�NCU�CIWCU��%QP�VQFQ�GNNQ��UG�VTCVC�FG�UKVWCT�GURCEKCNOGPVG�NCU
¶TGCU�O¶U�RTQDNGO¶VKECU��VCPVQ�GP�TÃIKOGP�PCVWTCN�EQOQ� KPHNWGP�
EKCFQ�
����.QU� TGIKUVTQU� FG� VGORGTCVWTC� TGCNK\CFQU� GP� NCU� RGTHQTCEKQPGU
JCP�RGTOKVKFQ�KFGPVKHKECT�GN�EQPVCEVQ�CIWC�FWNEG� ��CIWC�UCNCFC��[
NQU�HNWLQU�HTÈQU�[�ECNKGPVGU��#RTQXGEJCPFQ�NQU�TGIKUVTQU��O¶U�NQU�FC�
VQU�RWPVWCNGU�FG�VGORGTCVWTC�OGFKFQU�GP�NQU�RQ\QU�GP�OWGUVTGQU
UKOWNV¶PGQU�� [� GP� UW� FGHGEVQ� GP� QVTQU� RGTÈQFQU�� UG� GNCDQTCTQP� �
EQTVGU�GP�FQPFG�UG�KFGPVKHKECTQP�NCU�CPQOCNÈCU�
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'N�EQTVG�O¶U�NCTIQ��[�RQUKDNGOGPVG�O¶U�TGRTGUGPVCVKXQ�FG�VQFC�NC
CNKOGPVCEKÎP�RTQEGFGPVG�FG�)¶FQT�JCEKC�GN�%CORQ�FG�&CNÈCU��GU
WPQ� QTKGPVCFQ� UGPUKDNGOGPVG�9�'� 
(�(	��� RTGEKUCOGPVG� GP� GUVC
QTKGPVCEKÎP�UG�TGIKUVTC�WP�RTQITGUKXQ�CWOGPVQ�FG�NC�VGORGTCVWTC
FG�TGECTIC�SWG�RCUC�FG�CNIQ�OGPQU�FG���� q%�C����q%����MO�O¶U�CN
'UVG�� RQUKDNGOGPVG� GP� TGNCEKÎP� EQP� WPC� EQORQPGPVG� XGTVKECN� FG
HNWLQ�NKICFQ�C�HTCEVWTCU�FG�FKTGEEKÎP�0���'�[�0��'�
/QNKPC��������
+POGFKCVCOGPVG� FGURWÃU� FG� GUVG� UGEVQT� UG� FGVGEVC� GN� HNWLQ
RTGHGTGPEKCN�DCLQ�NQU�OCVGTKCNGU�FGN�OCPVQ�FG�(GNKZ��FG�CIWCU�HTÈCU

OGPQU�FG����q%��

(KIWTC�����2GTHKNGU�FG�VGORGTCVWTC�[�EQPFWEVKXKFCF�RCTCNGNQU�CN
DQTFG�FG�NC�5KGTTC�FG�)¶FQT

����*CEKC�GN�'UVG�NC�VGORGTCVWTC�FGN�CIWC�CWOGPVC�RCTC�FGETGEGT
GP� GN� NKVQTCN� EQOQ� EQPUGEWGPEKC� FG� NC� OG\ENC� EQP� CIWC� FG� OCT

OGPQU�FG����q%���#�VTCXÃU�FG�NCU�HTCEVWTCU�SWG�EQORCTVKOGPVCP
NQU�OCVGTKCNGU�FG�(GNKZ�FGDG�FG�GZKUVKT�WP�HNWLQ�XGTVKECN�CUEGPFGPVG
SWG�GZRNKECTÈC�NQU�XCNQTGU�CNIQ�O¶U�GNGXCFQU�SWG�UG�OKFGP�GP�NCU
EGTECPÈCU�FGN�2CTCFQT�
(KIWTC����
����.C�KORQTVCPEKC�FG�NCU�HTCEVWTCU��EQOQ�GNGOGPVQU�EQPVTQNCFQTGU
FGN� HNWLQ�FGN�CIWC�UWDVGTT¶PGC��SWGFC�RCVGPVG�GP� NQU�EQTVGU�EKVC�
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$OLPHQWDFLyQ WUDQVYHUVDO DO FRUWH$JXD IUtD FRQ DOWR FRQWHQLGR VDOLQR
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FQU��#�RCTVKT�FG�NQU�EKVCFQU�EQTVGU�[�VGPKGPFQ�GP�EWGPVC�NCU�HTCEVW�
TCU�CPVGTKQTOGPVG�KPFKECFCU�JGOQU�GNCDQTCFQ�FQU�OCRCU�FG�EWT�
XCU� KUQVGTOCU� C� ���� [� ����O� DCLQ� GN� PKXGN� FGN�OCT�� TGURGEVKXC�
OGPVG�� 'UVQU� EQTVGU� JQTK\QPVCNGU� RGTOKVGP� KFGPVKHKECT�� CN�OGPQU
FG�HQTOC�QTKGPVCVKXC��NQU�RQUKDNGU�HNWLQU�RTGHGTGPEKCNGU�
'P�GN�RTKOGTQ�FG�GNNQU�NC�EWTXC�FG�����%�FGNKOKVC�VTGU�UGEVQTGU�FG
CIWCU� HTÈCU��WPQ�FG�GNNQU�CN�PQTVG�FG�'N�'LKFQ��GN� UGIWPFQ�GP� NCU
RTQZKOKFCFGU�FG� NC� TCODNC�FG�8ÈECT�� [� GN� VGTEGTQ� GP�#IWCFWNEG�
'UVG�ÕNVKOQ�UGTÈC�GN� TGHNGLQ�FGN�RTQEGUQ�FG� KPVTWUKÎP�OCTKPC�SWG
CEVWCNOGPVG� CHGEVC� C� NCU� SWG� HWGTQP� NCU� UWTIGPEKCU� RTKPEKRCNGU�
.C�CPQOCNÈC�EGTECPC�C�NC�TCODNC�FG�8ÈECT�EQPUVKVW[G�GN�CIWC�FG
CNKOGPVCEKÎP�RTGHGTGPEKCN�FGN�CEWÈHGTQ�RTQHWPFQ��EQPHKPCFQ�DCLQ�GN
OCPVQ� FG� (GNKZ�� 'ZKUVG� WPC� EKGTVC� CPQOCNÈC� FG� OWEJC� OGPQT
GPXGTICFWTC�EQKPEKFGPVG�EQP�NC�GUECOC�FG�$CNUC�0WGXC�
����'P�TGNCEKÎP�EQP�GN�JQTUV�FG�)WCTFKCU�8KGLCU�[�UW�RTQNQPICEKÎP
JCEKC�#IWCFWNEG�UG�FGVGEVC�WPC�CPQOCNÈC�IGQVÃTOKEC�RQUKVKXC�SWG
EQTTGURQPFGTÈC�CN�JGEJQ�FG�SWG�NCU�CIWCU�UWDVGTT¶PGCU�GP�UW�HNWLQ
JCEKC� GN� OCT� UG� XGP� HQT\CFCU� C� CUEGPFGT� CN� GPEQPVTCT� FKEJC
DCTTGTC�
����'P�GN�UGIWPFQ�FG� NQU�OCRCU�FG� KUQVGTOCU�NQU�UGEVQTGU� HTÈQU�UG
OCPVKGPGP�� CWPSWG� O¶U� NQECNK\CFQU�� [� CNECP\CP� WP� FGUCTTQNNQ
OWEJQ�OC[QT�NQU�UGEVQTGU�ECNKGPVGU��VGPICOQU�GP�EWGPVC�SWG� GZKU�
VGP�����O�FG� FKHGTGPEKC�FG� RTQHWPFKFCF� GPVTG� CODQU�OCRCU�� NQ
EWCN� LWUVKHKEC� UQDTCFCOGPVG� GUVG� CWOGPVQ� FG� VGORGTCVWTC� UKP
PGEGUKFCF�FG�KPXQECT�ITCFKGPVGU�CPÎOCNQU�
����%QP� NQU� FCVQU� FG� NQU� RGTHKNGU� VGTOQOÃVTKEQU� TGCNK\CFQU� GP� NQU
UQPFGQU� [� NQU� TGURGEVKXQU� TGIKUVTQU� FG� EQPFWEVKXKFCFGU�� JGOQU
TGCNK\CFQ�WPC�UGTKG�FG�EQTVGU�FG�EQPFWEVKXKFCFGU�UQDTG�NC�OKUOC
DCUG�SWG�NQU�EQTVGU�VGTOQOÃVTKEQU�
����'P�GNNQU�UG�JCP�RQFKFQ�FKHGTGPEKCT�NQU�RQUKDNGU�HNWLQU�FGFWEKFQU
FG�NCU�KUQVGTOCU�[�FG�NCU�KUQEQPFWEVKXKFCFGU��HNWLQ�FG�CIWCU�HTÈCU�
FG�CIWCU�ECNKGPVGU�FG�EQPVGPKFQ�UCNKPQ�DCLQ��Q�CNVQ��6CODKÃP�UG�JC
FGFWEKFQ� NC�OQXKNK\CEKÎP� FG� UCNOWGTCU� NKICFCU� C� NCU� GXCRQTKVCU
OKQEGPCU�
.CU� CIWCU� HTÈCU� FG� )¶FQT� CWOGPVCTÈCP� UW� VGORGTCVWTC� GP� GN
UGPVKFQ�FGN�HNWLQ��CWPSWG�PQ�CUÈ�UW�UCNKPKFCF��RQT�NQ�SWG�NQU�PWGXQU
RQ\QU�SWG�ECRVCP�NCU�ECNK\CU�EQPHKPCFCU�RTGUGPVCP�CIWCU�FG�OW[
DWGPC�ECNKFCF�[�CPQOCNÈC�IGQVÃTOKEC�RQUKVKXC�
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'N�EQTVG�(���(	�[C�EKVCFQ�XKGPG�C�EQPHKTOCT�NQ�GZRWGUVQ�GP�GN�EQTVG
FG�VGORGTCVWTC��6QFC�NC�OKVCF�QEEKFGPVCN�KPFKEC�NC�GZKUVGPEKC�FG
WP� HNWLQ� VTCPUXGTUCN�RTQEGFGPVG�FG� NC�5KGTTC�FG�)¶FQT�FG� CIWCU
HTÈCU�[�DCLQ�EQPVGPKFQ�UCNKPQ��EQP�WP�UGEVQT�RTGHGTGPVG�DCLQ�GN�¶TGC
EQPHKPCFC�RQT�GN�OCPVQ�FG�(GNKZ��VCODKÃP�KFGPVKHKECFQ�RQT�NC� CPQ�
OCNÈC�IGQVÃTOKEC�PGICVKXC�
����.CU� CIWCU� CWOGPVCP� UW� EQPFWEVKXKFCF� EQP� NC� RTQZKOKFCF� CN
OCT�GP�FQPFG�UG�NNGIC�C�FGVGEVCT�WP�RTQEGUQ�FG�KPVTWUKÎP�OCTKPC�
OW[� XKUKDNG� GP� NQU�OCVGTKCNGU� FG� (GNKZ�� UQDTGGZRNQVCFQ� FWTCPVG
OWEJQ�O¶U�VKGORQ�

&GFWEEKÎP�FGN�HWPEKQPCOKGPVQ�FGN�UKUVGOC

#�RCTVKT� FG� NQU� FCVQU� FKURQPKDNGU� UG� TGEQIG� NQ� SWG� RQFTÈC� UGT� GN
HWPEKQPCOKGPVQ� JKFTQIGQNÎIKEQ� PCVWTCN� 
HKIWTC� ��� FGN� %CORQ� FG
&CNÈCU�[�UW�TGNCEKÎP�EQP�NC�5KGTTC�FG�)¶FQT��'N�¶TGC�FG� CNKOGPVC�
EKÎP�GUGPEKCN�UGTÈC�NC�5KGTTC�FG�)¶FQT�CWPSWG�NC�KPHKNVTCEKÎP�FG�NCU
RTGEKRKVCEKQPGU�ECÈFCU�UQDTG�GN�RTQRKQ�%CORQ�VCODKÃP� EQPVTKDWK�
TÈC�C�CNKOGPVCT�GN�UKUVGOC�
����.CU� ÕPKECU� TGHGTGPEKCU� FG� RQUKDNGU� UWTIGPEKCU� EQTTGURQPFG�
TÈCP�C�NQU�$CÌQU�FG�)WCTFKCU�8KGLCU��OCPCPVKCN�VGTOCN�FG�ECW�
FCN�TGFWEKFQ��[�GN�VQRÎPKOQ�#IWCFWNEG�SWG�FGDGTÈC�UGT�GN�RWPVQ
RTKPEKRCN�FG�FTGPCLG�FG�VQFQ�GN�%CORQ��.ÎIKECOGPVG��C� VQFQ� NQ
NCTIQ� FGN� DQTFG� NKVQTCN�� RQFTÈCP� GZKUVKT� UWTIGPEKCU� FKHWUCU� SWG
FGUECTICTÈCP� FKTGEVCOGPVG� CN� OCT� Q� C� NC� \QPC� FG� JWOGFCNGU
GZKUVGPVG�VTCU�GN�EQTFÎP� NKVQTCN�FG�FWPCU��'P�GN�ECUQ�FG� NC�WPK�
FCF�FG�$CNCPGITC�NC�FGUECTIC�GUVCTÈC�GUGPEKCNOGPVG�NQECNK\CFC
GP�NC�GUECOC�FG�$CNUC�0WGXC��RQT�NQ�SWG�UWU�CIWCU�RCUCTÈCP�C
CNKOGPVCT�C�NC�WPKFCF�FG�$CNGTOC�.CU�/CTKPCU��GURGEKCNOGPVG
GP�CIWCU�CNVCU��[�C� NC�WPKFCF�FG�#IWCFWNEG��.QU�PKXGNGU�RKG\Q�
OÃVTKEQU�GP�NC�WPKFCF�FG�$CNGTOC�.CU�/CTKPCU�SWGFCTÈCP�RQT
GPEKOC� FG� NCU� QVTCU� FQU� WPKFCFGU�� RQT� NQ� SWG� FGDÈC� FG� GZKUVKT
WPC�HTCPLC�GP�NC�SWG�GN�HNWLQ�VGPFTÈC�WPC�EQORQPGPVG�0�GP�FKEJQ
RGTÈQFQ
����'P� CIWCU� DCLCU�� NQU� PKXGNGU� RKG\QOÃVTKEQU� GP� NC� WPKFCF� FG
$CNGTOC����.CU�/CTKPCU�SWGFCTÈCP�RQT�GPEKOC�FG�NCU�QVTCU�FQU
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(KIWTC�����(WPEKQPCOKGPVQ�GP�TÃIKOGP�PCVWTCN

WPKFCFGU�� RQT� NQ� SWG� FGDÈC� FG� GZKUVKT� WPC� HTCPLC� GP� NC� SWG� GN
HNWLQ�VGPFTÈC�WPC�EQORQPGPVG�0�GP�FKEJQ�RGTÈQFQ�
����'P� CIWCU� DCLCU�� NQU� PKXGNGU� RKG\QOÃVTKEQU� GP� NC� WPKFCF� FG
$CNGTOC� �� .CU�/CTKPCU� SWGFCTÈCP� RQT� GPEKOC� FG� NCU� QVTCU� FQU
WPKFCFGU��RQT�NQ�SWG�FGDÈC�FG�GZKUVKT�WPC�HTCPLC�GP�NC�SWG�GN�HNWLQ
VGPFTÈC� WPC� EQORQPGPVG� 0� GP� FKEJQ� RGTÈQFQ�2QT� QVTQ� NCFQ�� [
FGPVTQ�FG�GUVC�OKUOC�WPKFCF��FGDÈC�FG�GZKUVKT�WPC� GXCRQVTCPURK�
TCEKÎP�EQPUKFGTCDNG�GP�GN�HQPFQ�FG�NC�\QPC�GPFQTTGKEC��CUÈ�EQOQ�GP
NC�HTCPLC�NKVQTCN�EQP�RQUKDNG�FGRÎUKVQ�UCNKPQ��.C�GUECOC�FGN�OCPVQ
FG�(GNKZ� KPFKXKFWCNK\CFC�GP� NC�WPKFCF�FG�#IWCFWNEG�VGPFTÈC�SWG
CNKOGPVCT� C� NCU� UWTIGPEKCU� FG� #IWCFWNEG�� CWPSWG� WPC� RCTVG
FGUECTICUG� FKTGEVCOGPVG� CN� OCT� LWUVQ� CN� PQTVG� FG� 4QSWGVCU� FG
/CT��.ÎIKECOGPVG�� DCLQ�FKEJQ�OCPVQ�GN� CIWC� EKTEWNCTÈC�JCEKC� NC
UWTIGPEKC� FG� #IWCFWNEG� GUGPEKCNOGPVG�� [C� SWG� UGTÈC� GN� ÕPKEQ
RWPVQ�FG�EQPVCEVQ�EQP�GN�OCT�FG�GUVQU�OCVGTKCNGU�
����'P� NQ� SWG� C� KPVGTECODKQU� JÈFTKEQU� XGTVKECNGU� UG� TGHKGTG�� NC
WPKFCF�FG�$CNGTOC���.CU�/CTKPCU�CNKOGPVCTÈC�C�NCU�QVTCU�FQU�GP
VQFQ�CSWGN�UGEVQT�FQPFG�UW�PKXGN�RKG\QOÃVTKEQ�GUVCDC�RQT�GPEKOC�
VQFQ� GNNQ� C� VTCXÃU�FG� NCU�OCTICU�CTGPQUCU� UGOKRGTOGCDNGU�[� GP
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RGTÈQFQ�FG�CIWCU�DCLCU��'N�OCPCPVKCN�FG�)WCTFKCU�8KGLCU�UGTÈC�WP
RWPVQ� XKUKDNG� FG� WP� UKUVGOC� FG� HNWLQ� KPVGTOGFKQ� [�Q� TGIKQPCN�
CNKOGPVCFQ� RQT� GN� CIWC� KPHKNVTCFC� GP� GN� VTCOQ� FG� NC� 5KGTTC� FG
)¶FQT�SWG�CNKOGPVC�C�NC�WPKFCF�FG�$CNCPGITC�
����'P�NC�WPKFCF�FG�#IWCFWNEG�GN�KPVGTECODKQ�JÈFTKEQ�GP�NC�\QPC�FG
UWRGTRQUKEKÎP� FG� OCVGTKCNGU� CEWÈHGTQU� FG� FKUVKPVQU� OCPVQU� [
GFCFGU� RQFTÈC� UGT� CUEGPFGPVG� Q� FGUEGPFGPVG� GP� HWPEKÎP� FG� NQU
RQVGPEKCNGU�TGNCVKXQU�XCTKCDNGU�GP�GN�VKGORQ�[�GP�GN�GURCEKQ��&CFQ
SWG�VQFQ�GN�¶TGC�FG�CNKOGPVCEKÎP�FG�NQU�OCVGTKCNGU�O¶U�RTQHWPFQU

OCPVQ�FG�)¶FQT��VGPFTÈC�EQVC�UWRGTKQT�C�NC�FG�NQU�TGUVCPVGU��ECDG
RGPUCT� SWG� GN� KPVGTECODKQ� UGTÈC� GUGPEKCNOGPVG� CUEGPFGPVG� [
RQUKDNGOGPVG�VGTOCN�

�����������������'P� NQ� SWG� UGTÈC� GN� HWPEKQPCOKGPVQ� GP� TÃIKOGP� KPHNWGPEKCFQ

(KIWTC� ���� NC� WPKFCF� FG� $CNGTOC��� .CU�/CTKPCU� RTGUGPVC� WP
GZEGUQ� CRCTGPVG� FG� TGECTIC� EQP� TGURGEVQ� CN� TÃIKOGP� PCVWTCN�
OKGPVTCU�SWG� NCU�QVTCU�FQU� VKGPGP�WP�OCTECFQ�FÃHKEKV�DKGP� KFGP�
VKHKECFQ�RQT�NC�GZKUVGPEKC�FG�EQVCU�DCLQ�GN�PKXGN�FGN�OCT�GP�ITCPFGU
UGEVQTGU� FG� NCU� OKUOCU�� #FGO¶U�� NC� TGCNK\CEKÎP� FG� PWOGTQUQU
UQPFGQU� FG� RTQHWPFKFCFGU� GNGXCFCU� RGTOKVG� JCEGT� WPC� UGTKG� FG
EQPUKFGTCEKQPGU�UQDTG�HNWLQU�C�RTQHWPFKFCFGU�O¶U�ITCPFGU�
���.QU� EQPQKFGU� FG� CODCU� WPKFCFGU� EQPFKEKQPCP� GN� HNWLQ� JCEKC
GNNQU�� 'P� GN� ECUQ� FG� NC� WPKFCF� FG� $CNCPGITC� GN� HNWLQ� VGPFGTÈC
JCEKC�GUG�UGEVQT�FGRTKOKFQ��5G�FGFWEG�SWG�NC�CNKOGPVCEKÎP�RTQ�
EGFGPVG�FG� NC�5KGTTC�FG�)¶FQT�GU�GURGEKCNOGPVG� KORQTVCPVG�GP
NC�HTCPLC�EQORTGPFKFC�GPVTG�'N�'LKFQ�[�.C�#NFGKNNC��#FGO¶U��UG
FGVGEVC�NC�GZKUVGPEKC�FG�HNWLQ�XGTVKECN�C�NQ�NCTIQ�FG�HTCEVWTCU�FG
FKTGEEKÎP�UGPUKDNGOGPVG�0��'��.C�FGUECTIC�C�VTCXÃU�FG�NC�GUEC�
OC� FG�$CNUC�0WGXC� UG� EQPXKGTVG� GP� CNKOGPVCEKÎP� C� RCTVKT� FGN
OCT��CN�OGPQU�GP�NQU�RGTÈQFQU�FG�OC[QT�GZVTCEEKÎP�[�FG�OGPQT
CNKOGPVCEKÎP�RQT�NCU�NNWXKCU��.C�CNKOGPVCEKÎP�C�RCTVKT�FG�NC�WPK�
FCF�FG�$CNGTOC�.CU�/CTKPCU�UG�OCPVGPFTÈC��GUVCPFQ�KORNKEC�
FC�VQFC�WPC�HTCPLC�FG�VTC\CFQ�1P¶[CT�.CU�0QTKCU�
����.C� CNKOGPVCEKÎP� FG� GUVC� WPKFCF� JCEKC� NC� FG� $CNGTOC�.CU
/CTKPCU�GUVCTÈC�VQVCNOGPVG�FGUECTVCFC��CN�RGTOCPGEGT�GN�PKXGN
GP� NC� RTKOGTC� UKGORTG� RQT� FGDCLQ� FGN� FG� NC� UGIWPFC� 2QT� QVTQ
NCFQ��RCTGEG�GZKUVKT�HNWLQ�C�NQ�NCTIQ�FGN�JQTUV�FG�)WCTFKCU�8KGLCU�G
KPENWUQ�O¶U�JCEKC�GN�'�VCN�[�EQOQ�RTWGDCP� NQU�FCVQU�FG�CNIWPQU
UQPFGQU�RTQHWPFQU��NÎIKECOGPVG�UG�VTCVC�FG�CIWCU�VGTOCNGU�
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(KIWTC�����(WPEKQPCOKGPVQ�GP�TÃIKOGP�KPHNWGPEKCFQ

����/GTGEG� UGT� FGUVCECFQ� GN� HNWLQ� GZKUVGPVG�FGUFG� GN�OKQEGPQ� GXC�
RQTÈVKEQ�JCEKC�NCU�ECNK\CU�FG�)¶FQT�SWG�RTQXQECTQP�GN�CDCPFQPQ�FG
XCTKQU� RQ\QU�� [C� SWG� GORG\CTQP� C� DQODGCT� WPC� CWVÃPVKEC� UCN�
OWGTC�
����'N� HWPEKQPCOKGPVQ� FG� NC� WPKFCF� FG� $CNGTOC� �� .CU� /CTKPCU
RGTOCPGEG� UGPUKDNGOGPVG� RCTGEKFQ� CN� SWG� VGPÈC� GP� TÃIKOGP
PCVWTCN�� EQP� NCU� UCNXGFCFGU� GZRTGUCFCU� GP� NQ� [C� GZRWGUVQ�� GP
GHGEVQ�� UG� FGUECTVC� NC� GZKUVGPEKC� FG� CNKOGPVCEKÎP� NCVGTCN� RTQEG�
FGPVG�FG�NCU�QVTCU�FQU�WPKFCFGU��CWPSWG�NQU�KPVGTECODKQU� XGTVKEC�
NGU�UG�JCP�VGPKFQ�SWG�XGT� KPETGOGPVCFQU�C�VTCXÃU�FG� NQU�RTQRKQU
UQPFGQU�RGTHQTCFQU��.C�GZRNQVCEKÎP�JC�OQXKNK\CFQ�CIWCU�FG�OC[QT
EQPVGPKFQ�UCNKPQ�SWG�UCVWTCDCP�NQU�VTCOQU�OGPQU�RGTOGCDNGU�FG
NC�DCUG�FG�NCU�ECNECTGPKVCU�
����'N� HWPEKQPCOKGPVQ� GP� NC� WPKFCF� FG�#IWCFWNEG� GU� GN� SWG�O¶U
XCTKCEKÎP�JC�UWHTKFQ��'P�GHGEVQ��NCU�KUQVGTOCU�JCP�RGTOKVKFQ� KFGP�
VKHKECT� GN� UGEVQT� FG� CNKOGPVCEKÎP� RTGHGTGPEKCN� FG� NCU� ECNK\CU� [
FQNQOÈCU� FG� )¶FQT�� RQT� QVTQ� NCFQ�� NC� UKVWCEKÎP� JKFTQFKP¶OKEC
OWGUVTC�ENCTCOGPVG�NC�KPXGTUKÎP�FGN�HNWLQ�SWG�UG�JC�RTQFWEKFQ�GP
#IWCFWNEG�[�GP�NC�EQPGZKÎP�FG�(GNKZ�EQP�GN�OCT��&GFWEKOQU�SWG�UG
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OCPVKGPG�GN� KPVGTECODKQ�JÈFTKEQ��GUGPEKCNOGPVG�CUEGPFGPVG�� RTQ�
EGFGPVG�FGN�CEWÈHGTQ�RTQHWPFQ��GN� HNWLQ�EQPHNW[G�JCEKC� NC�\QPC�FG
GZRNQVCEKÎP�EGPVTCN��VCPVQ�GP�NQU�VTCOQU�UCVWTCFQU�UWRGTKQTGU�
EQP
ENCTCU�GXKFGPEKCU�FG�KPVTWUKÎP�OCTKPC�GP�OWEJQU�ECUQU� GUGPEKCN�
OGPVG�RTQEGFGPVGU�FGN�EQPVCEVQ�EQP�4QSWGVCU�FG�/CT���EQOQ�GP�GN
CEWÈHGTQ�RTQHWPFQ�
����#WPSWG�GU�FKHÈEKN�EQPQEGT�EQP�RTGEKUKÎP�UW�KPHNWGPEKC��NQU�PKXGNGU
FG� TQECU� XQNE¶PKECU� GUECUCOGPVG� RGTOGCDNGU�� FGDGP� LWICT� WP
RCRGN� FG� DCTTGTC� GP� NC� EKTEWNCEKÎP� FG� CIWCU� UWDVGTT¶PGCU� SWG
JC[C�TGUVTKPIKFQ�GN�CEEGUQ�FG�CIWCU�UCNCFCU�RTQEGFGPVGU�FGN�OCT�
����7P�CURGEVQ�GP�GN�SWG� VCORQEQ�JGOQU�JGEJQ�ÃPHCUKU��RGTQ�SWG
VKGPG� SWG� UGT� QDLGVQ� FG� KPXGUVKICEKQPGU� O¶U� FGVGPKFCU�� GU� NC
KORQTVCPEKC�FG�NQU�VTCOQU�FG�ECNEQGUSWKUVQU�[�OCTICU�GZKUVGPVGU
GP�NC�UGTKG�FG�)¶FQT�GP�GN�HWPEKQPCOKGPVQ�JKFTQIGQNÎIKEQ�IGPGTCN�
����&G�JGEJQ�PQ�UG�FGUECTVC�SWG�GN�NÈOKVG�CTDKVTCTKQ�GNGIKFQ�RCTC�GN
EQPVCEVQ� GPVTG� NCU� WPKFCFGU� FG� $CNCPGITC� [� #IWCFWNEG� EQTTGU�
RQPFC� EQP� WP� VTCOQ� FG� NC� PCVWTCNG\C� NKVQNÎIKEC� EKVCFC�� SWG
GZRNKECTÈC�GN�UCNVQ�RKG\QOÃVTKEQ�SWG�ECTCEVGTK\C�GN�EQPVCEVQ�GPVTG
CODCU� WPKFCFGU�� SWG� PQ� VKGPG� GP� CDUQNWVQ� UW� TGHNGLQ� JKFTQIGQ�
SWÈOKEQ��1VTQ�CURGEVQ�FG�ITCP�KPVGTÃU�SWG�SWGFC�GP�GN�CKTG�UGTÈC
GN�FGUCTTQNNQ�NCVGTCN�FG�NQU�OCVGTKCNGU�ECTDQPCVCFQU�FG�)¶FQT�DCLQ
NQU�TGEWDTKOKGPVQU�[�RQT�SWÃ�GN�OCT�PQ�RGPGVTC�GP�GNNQU�C�RGUCT�FG
GUVCT�NQECNOGPVG�OW[�FGUEQORTKOKFQU�
O¶U�FG����O�DCLQ�GN�PKXGN
FGN�OCT��

'.�&�(+%+6�* &4+%1�;�.#5�215+$.'5�51.7%+10'5

5QP� PWOGTQUQU� NQU� VTCDCLQU� SWG� JCP� RTGVGPFKFQ� CDQTFCT� NCU
UQNWEKQPGU�CN�RTQDNGOC�FG�CIWC�SWG�VKGPG�GN�2QPKGPVG�#NOGTKGPUG

+)/'�� ������ #NQPUQ�� ������ 2WNKFQ� $QUEJ� GV� CN��� ������ G� +6)'�
�������.ÎIKECOGPVG� NC�FKUOKPWEKÎP�FG� NCU� GZVTCEEKQPGU� TGFWEKTÈC
GN�TKGUIQ�FG�KPVTWUKÎP�OCTKPC�[�EQPVTKDWKTÈC�C�CNECP\CT�WP�PWGXQ
GSWKNKDTKQ��FCFQ�SWG�GNNQ�EQPNNGXCTÈC�WPC�TGFWEEKÎP�FG�NC�UWRGTHKEKG
EWNVKXCFC��UW�CRNKECEKÎP�GU�UQEKCNOGPVG�OW[�EQUVQUC��1VTC�QREKÎP
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SWG�UG�GORG\Î�C�NNGXCT�C�ECDQ�FGURWÃU�FG�NQU�GUVWFKQU�JGEJQU�RQT
GN� +#4#� GU� NC� TGFWEEKÎP�FG� NCU� RÃTFKFCU� GP� NC� KPVTKPECFC� TGF� FG
FKUVTKDWEKÎP� FGN� CIWC� RCTC� GN� TGICFÈQ�� GP� GHGEVQ�� GUVQU� GUVWFKQU
RWUKGTQP�FG�OCPKHKGUVQ�SWG�UG�FGURGTFKEKC�WPC�ECPVKFCF�UWRGTKQT
CN�������.CU� KPXGTUKQPGU� TGCNK\CFCU�RCTC� EQTTGIKT� VCN� FGUXKCEKÎP
UQP�OW[�GNGXCFCU�[� UG�RTQUKIWG�GP� NCU� NCDQTGU�� UKP�SWG� UG�JC[C
EQPUGIWKFQ�GNKOKPCT�VQVCNOGPVG�GN�RTQDNGOC�
����1VTC� CNVGTPCVKXC� SWG� VCODKÃP� UG� XKGPG� CRNKECPFQ� GU� NC� TGWVK�
NK\CEKÎP�FG�VQFCU�NCU�CIWCU�TGUKFWCNGU��UGC�OGFKCPVG�WUQU�FKTGEVQU�
VTCU� NC� FGRWTCEKÎP� EQTTGURQPFKGPVG�� UGC� OGFKCPVG� TGECTIC� CTVK�
HKEKCN�� 'UVC� OKUOC� TGECTIC� CTVKHKEKCN� UGTÈC� UWUEGRVKDNG� FG� TGC�
NK\CTUG� EQP� NQU� GZEGFGPVGU� RTQEGFGPVGU� FG� QVTCU� ¶TGCU�� %QPETG�
VCOGPVG��GN�CIWC�FGN�GODCNUG�FG�$GPÈPCT�RQFTÈC�JCDGT�UKFQ� WVKN�
\CFC�GP�TGECTICT�GN�UKUVGOC��'UVC�OKUOC�OGFKFC��RWGU�� EQPVGO�
RNC� NC� KORQTVCEKÎP�FG� TGEWTUQU� CLGPQU�� EQUC� SWG� UWEGFG� FGUFG� GN
HKPCN�FGN�UKINQ�RCUCFQ�EQP�GN�ECPCN�FG�5CP�(GTPCPFQ�
����&G�JGEJQ��WPQ�FG�NQU�QDLGVKXQU�FGN�GODCNUG�FG�$GPÈPCT�GU� UWOK�
PKUVTCT�RCTVG�FG�UW�ECWFCN�TGIWNCFQ�RCTC�ICTCPVK\CT�GN�TGICFÈQ�FGN
%CORQ� FG� &CNÈCU�� CUÈ� EQOQ� GN� CDCUVGEKOKGPVQ� C� NC� EKWFCF� FG
#NOGTÈC�
����2GTQ� SWK\¶U� GN� UWGÌQ� CNOGTKGPUG� UGTÈC� GN� FKURQPGT� FG� NQU
GZEGFGPVGU�FGN�TÈQ�)WCFCNHGQ�[�FGN�)WCFKCPC�/GPQT�
GODCNUGU�FG
4WNGU�[�0GITCVÈP�� TGURGEVKXCOGPVG���.ÎIKECOGPVG�GUVQU�CURGEVQU
TGSWKGTGP� FGEKUKQPGU� RQNÈVKECU� SWG� UQP�OW[� FKHÈEKNGU� FG� VQOCT� [
SWG�NNGXCP�CRCTGLCFC�NC�RTQVGUVC�FG�NQU�WUWCTKQU�GP�GN�¶TGC�HWGPVG�
5È�SWKGTQ�JCEGT�ÃPHCUKU�GP�NC�WVKNK\CEKÎP�FGN�CIWC�RTQEGFGPVG�FG�NC
GUEQTTGPVÈC� FG�)¶FQT� GP� KPFWEKT� WPC� TGECTIC� SWG� DGPGHKEKCTÈC� C
NQU�TGEWTUQU�FGN�%CORQ�FG�&CNÈCU��CN�VKGORQ�SWG�RGTOKVKTÈC� TGFW�
EKT� NC�GTQUKÎP�GP�GUVC� EWGPEC�[� NQU� TKGUIQU�FG�CXGPKFCU� ECVCUVTÎ�
HKECU�GP�NCU�RQDNCEKQPGU��NQU�EWNVKXQU�[�NQU�UGTXKEKQU�
����'P�NC�CEVWCNKFCF�GZKUVGP�����FKSWGU�GP�GN�DQTFG�OGTKFKQPCN�FG
NC�5KGTTC�FG�)¶FQT��FG�OCORQUVGTÈC�JKFT¶WNKEC��ICXKQPGU�[�JQTOK�
IÎP�GP�OCUC�
����.C�KPHTCGUVTWEVWTC�GZKUVGPVG�ICTCPVK\C�NC�KPHKNVTCEKÎP�FGN�����
FG�NC�GUEQTTGPVÈC�IGPGTCFC�GP�WP�CIWCEGTQ�FG�RGTÈQFQ�FG�TGVQTPQ
FG���CÌQU��'N�CWOGPVQ�FGN�PÕOGTQ�FG�FKSWGU�RWGFG�VTCGT�EQPUKIQ
WP� KPETGOGPVQ� GP� GN� RQTEGPVCLG� KPHKNVTCFQ��2QT� QVTQ� NCFQ� [� EQOQ
JGOQU�RQFKFQ�EQPUVCVCT�GP�XCTKCU�QECUKQPGU�� NCU�CPVKIWCU� ITCXG�
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TCU�GZKUVGPVGU�GP� NC�ECDGEGTC�FG�GUVC�TCODNC�CEVÕCP�EQOQ�DCNUC
FG�TGECTIC�FG�ITCP�ECRCEKFCF�FG� KPHKNVTCEKÎP��.C�RWGUVC�C�RWPVQ
FG� WPC� TGF�OGFKCPVG� WP� RGSWGÌQ� CEQPFKEKQPCOKGPVQ� RGTOKVKTÈC
CWOGPVCT�UGPUKDNGOGPVG�NC�ECRCEKFCF�FG�KPHKNVTCEKÎP�
����#FGO¶U�� GP� NC� 5KGTTC� FG� )¶FQT� VTCDCLCTQP� FWTCPVG� GN� UKINQ
RCUCFQ�O¶U�FG��������OKPGTQU��RQT�NQ�SWG�GZKUVG�WPC�KPVTKPECFC
TGF�FG�JWGEQU�OKPGTQU� GP� NWICTGU� [� EQVCU�OW[�FKHGTGPVGU�� GUVQU
JWGEQU� UGTÈCP� UWUEGRVKDNGU� FG� UGT�WVKNK\CFQU� GP� NC� TGECTIC� KPFW�
EKFC�OGFKCPVG�FKXGTUQU�RTQEGFKOKGPVQU�� UKGPFQ� GN�O¶U� UGPENNQ� NC
EQPUVTWEEKÎP�FG�WP�FKSWG�KPOGFKCVCOGPVG�CIWCU�CDCLQ�
����2QT�ÕNVKOQ��[�FCFQ�SWG� NQU�OCVGTKCNGU�FGVTÈVKEQU�RTGUGPVCP�GP
IGPGTCN�WPC�RGTOGCDKNKFCF�OW[�GNGXCFC�� UG�RQFTÈCP�CRTQXGEJCT
NQU� EQPQU�FG�FG[GEEKÎP�RCTC�WDKECT�GP�GNNQU�WPC� TGF�FG�DCNUCU�[
\CPLCU� FG� KPHKNVTCEKÎP� SWG� HCXQTG\ECP� GN� RCUQ� FG� GUVG� CIWC� FG
GUEQTTGPVÈC�CN�KPVGTKQT�FG�NCU�HQTOCEKQPGU�CEWÈHGTCU��'P�GUVG� UGP�
VKFQ��NCU�RTWGDCU�FG�ECRCEKFCF�FG�KPHKNVTCEKÎP�TGCNK\CFCU�EQP�FQDNG
CPKNNQ� UQP� HTCPECOGPVG� GURGTCP\CFQTCU��'P� GUVG�OKUOQ� UGPVKFQ�
NQU�FCVQU�RTGXKQU�QDVGPKFQU�RQT�NQU�GUVWFKQU�NNGXCFQU�C�ECDQ�RQT�GN
+%10#�CRWPVCDCP�GP�KFÃPVKEC�FKTGEEKÎP�
#TGPCU�GV�CN���������
����'P�NC�CEVWCNKFCF��NC�#FOKPKUVTCEKÎP�EQPVGORNC�NC�TGCNK\CEKÎP�FG
TGECTIC� CTVKHKEKCN� GP� GN� %CORQ�� NC� EQPGZKÎP� FG� NQU� GODCNUGU� FG
$GPÈPCT� [� %WGXCU�� NC� EQPUVTWEEKÎP� FG� XCTKQU� GODCNUGU�� NC� EQPU�
VTWEEKÎP� FG�WP� ECPCN� FG� FTGPCLG� FGN� ¶TGC� GPFQTTGKEC� GP� ECUQ� FG
KPWPFCEKQPGU��GN�VTCUXCUG�FG�CIWC�FGUFG�GN�)WCFKCPC�/GPQT��[�NC
EQPUVTWEEKÎP�FG�WPC�RNCPVC�FGUCNCFQTC�FG�CIWC�FG�OCT��2CTGEGTÈC
NÎIKEQ�SWG�KPXGTUKQPGU�VCP�EQUVQUCU�HWGTCP�QDLGVQ�FG�WP�FGVGPKFQ
CP¶NKUKU� [� FG�WP�FGDCVG�� CN�OGPQU� GPVTG� NQU�WUWCTKQU� [� FKXGTUQU
GZRGTVQU��RCTC�TGFWEKT�GN�TKGUIQ�FG�CEVWCEKQPGU�FGUCHQTVWPCFCU�FG
NCU�SWG�JC[C�SWG�CTTGRGPVKTUG�RTQPVQ�
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����.C�JKFTQIGQSWÈOKEC�UG�OWGUVTC�EQOQ�WPC�RQVGPVG�JGTTCOKGPVC
SWG�RGTOKVG�ECTCEVGTK\CT�PWOGTQUQU�RTQEGUQU�GP�WP�¶TGC�FG�VCPVC
EQORNGLKFCF�JKFTQIGQNÎIKEC�EQOQ�GU�GN�%CORQ�FG�&CNÈCU��+PVTWUKÎP
[�GZVTWUKÎP�OCTKPCU��OG\ENC�FG�CIWCU��OQXKNK\CEKÎP�FG�CIWCU� EQP�
IÃPKVCU�[�UCNOWGTCU��KPVGTECODKQU�KÎPKEQU��FQNQOKVK\CEKÎP�� FGFQNQ�
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OKVK\CEKÎP��MCTUVKHKECEKÎP��[�RTGEKRKVCEKÎP�FG�ECTDQPCVQU�UQP�QVTQU
VCPVQU�RTQEGUQU�SWG�UG�JCP�RQFKFQ�KFGPVKHKECT�
����6QFQ�GUVG�DCICLG�JKFTQIGQSWÈOKEQ�RGTOKVG�EQPVTKDWKT�C�OCVK\CT
PQVCDNGOGPVG� GN� HWPEKQPCOKGPVQ� JKFTQIGQNÎIKEQ� FGN� %CORQ� FG
&CNÈCU��.QU�RGTHKNGU�FG�VGORGTCVWTC�[�FG�EQPFWEVKXKFCF��LWPVQ�EQP
GN�CP¶NKUKU�FG�NC�XCTKCEKÎP�GURCEKCN�FG�CODQU�RCT¶OGVTQU�RGTOKVGP
CLWUVCT� NQU� KPVGTECODKQU�JÈFTKEQU� GZKUVGPVGU� GP� WP� OQFGNQ� VTKFK�
OGPUKQPCN��3WK\¶U� GN� CURGEVQ�O¶U� TGNGXCPVG� FGN� HWPEKQPCOKGPVQ
UGC�GN�TGNCVKXQ�CN�JGEJQ�FG�SWG�GN�%CORQ�FG�&CNÈCU�TGEKDG� GUGPEKCN�
OGPVG�UW�CNKOGPVCEKÎP�C�RCTVKT�FG�NC�5KGTTC�FG�)¶FQT��RQT�NQ�SWG
UW�GUVWFKQ�FGDG�TGCNK\CTUG�FG�HQTOC�EQPLWPVC�
����.C�GZRNQVCEKÎP�KPVGPUKXC�FG�NCU�CIWCU�FGN�%CORQ�FG�&CNÈCU�GU
WPC�TGCNKFCF�FGUFG�JCEG�[C�O¶U�FG����CÌQU��JCDKÃPFQUG�NKOKVCFQ
NCU� GZVTCEEKQPGU� NGICNOGPVG� FGUFG� ����� 
$1'�� ������� CWPSWG� NC
FGENCTCEKÎP�FGHKPKVKXC�EQOQ�CEWÈHGTQ�UQDTGGZRNQVCFQ�PQ�UG�RTQFWEG
JCUVC�HGEJCU�OW[�TGEKGPVGU��'U�UQTRTGPFGPVG�SWG�WP�¶TGC�EQUVGTC
JC[C�UQRQTVCFQ�FWTCPVG�VCPVQU�CÌQU�GZVTCEEKQPGU�CRCTGPVGOGPVG
O¶U�FG�FQU�XGEGU�UWRGTKQTGU�C�NCU�GPVTCFCU�UKP�QTKIKPCT�OC[QTGU
FGUCUVTGU�JCUVC�GN�OQOGPVQ�CEVWCN�
����#UKOKUOQ��JC[�SWG�FGUVCECT�SWG� NCU�CNVGTPCVKXCU�CN�RTQDNGOC
FGTKXCFQ� FG� NC� GUECUG\� JÈFTKEC� FGDGP� RCUCT� RQT� UQNWEKQPGU� SWG
EQPVGORNGP� NC� KPVGTTGNCEKÎP� FGN� CIWC� EQP� QVTQU� RCT¶OGVTQU� CO�
DKGPVCNGU��EQPETGVCOGPVG��VQFCU�NCU�NCDQTGU�VGPFGPVGU�C�TGIGPGTCT
GN�OGFKQ�VCP�FGITCFCFQ�SWG�GZKUVG�GP�NC�5KGTTC�FG�)¶FQT� EQPVTK�
DWKT¶P� C� OGLQTCT� NC� RQVGPEKCNKFCF� JÈFTKEC� FG� NQU� CEWÈHGTQU� FGN
%CORQ�FG�&CNÈCU��.C� TGCNK\CEKÎP�FG� TGECTIC�CTVKHKEKCN� GP� VQFQ�GN
DQTFG� OGTKFKQPCN� RGTOKVKT¶� CWOGPVCT� NCU� FKURQPKDKNKFCFGU� FG
CIWC�GP�GN�%CORQ�
����.CU�PWOGTQUCU�CEVWCEKQPGU�SWG� NCU�#FOKPKUVTCEKQPGU�RNCPGCP
NNGXCT�C� ECDQ�GP�GN�%CORQ�FG�&CNÈCU�[� UW� GPVQTPQ�OGTGEGP�WPC
FGEKFKFC�RQNÈVKEC�FG�RCTVKEKRCEKÎP�RQT�RCTVG�FG�WUWCTKQU��VÃEPKEQU�[
EKGPVÈHKEQU��EQP�GN�HKP�FG�FGDCVKT�NCU�CNVGTPCVKXCU�[�RQPGT�FG� OCPK�
HKGUVQ� RQUKDNGU� GTTQTGU� FG� RNCPVGCOKGPVQ�� .C� EQORNGLKFCF� JKFTQ�
NÎIKEC� FG� NQU� UKUVGOCU� KORNKECFQU� TGSWKGTG�OWEJC�OGFKVCEKÎP� [
FKUEWUKÎP�CPVGU�FG�VQOCT�NCU�FGEKUKQPGU��&GURWÃU�RWGFG�UGT�OW[
VCTFG��[� NCU� KPXGTUKQPGU�UQP�UWHKEKGPVGOGPVG�GNGXCFCU�EQOQ�RCTC
PQ�GUECVKOCT�OGFKQU�GP�NC�RTQHWPFK\CEKÎP�GP�GN�CP¶NKUKU�FG� RQUK�
DNGU�CNVGTPCVKXCU�
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#NFC[C��(���$CGPC��,��[�'YGTV��-��
�������/GOQTKC�[�*QLC
)GQNÎIKEC�FG�#FTC�
�������/#)0#��+)/'��/CFTKF�����R�

#NQPUQ�� %�� 
������� 5QNWEKQPGU� RCTC� NQU� CEWÈHGTQU� FGN
%CORQ�FG�&CNÈCU��6GOCU�)GQNÎIKEQ�/KPGTQU�
+6)'��������������

#TGPCU��/���)CNNGIQ��/�%��[�%CTTGTCU��,�#��
�������.WEJC
EQPVTC�NC�FGUGTVKHKECEKÎP�GP�NC�5KGTTC�FG�)¶FQT�XGTVKGPVG�CN�%CORQ
FG�&CNÈCU��6+#%N����+++����������

$CGPC��,��[�'YGTV��-��
�������/GOQTKC�[�*QLC�)GQNÎIKEC
FG�4QSWGVCU�FG�/CT� 
�������4QSWGVCU�FG�/CT��/#)0#�� +)/'�

/CFTKF������R�

%CUVTQ��*�� GV�CN�� 
�������*WOGFCNGU�CNOGTKGPUGU�� KORQT�
VCPEKC��RTQDNGO¶VKEC�[�IGUVKÎP��,QTPCFCU�UQDTG�GN�#IWC��RR�������

$�1�'��
�������&GETGVQ��������FG���FG�/C[Q�RQT�GN�SWG�UG
TGIWNCP�NQU�CNWODTCOKGPVQU�[�ECRVCEKQPGU�FG�TGEWTUQU�JKFT¶WNKEQU
UWDVGTT¶PGQU�GP�GN�%CORQ�FG�&CNÈCU�
#NOGTÈC���$�1�'��
���������
P�������$�1�,�#��
����������P��������������

&QOÈPIWG\�� 2�� [� )QP\¶NG\�� #�� 
������� 5KVWCEKÎP� FG� NQU
CEWÈHGTQU� FGN� %CORQ� FG� &CNÈCU� 
#NOGTÈC�� GP� TGNCEKÎP� EQP� UW
FGENCTCEKÎP� FG� UQDTGGZRNQVCEKÎP�� *KFTQIGQNQIÈC� [� 4GEWTUQU� *K�
FT¶WNKEQU��::+����������

&QOÈPIWG\��2���)QP\¶NG\��#��[�/CTÈP��/��
�������5ÈPVGUKU
FG� NQU� ECODKQU� GP� NC� FKUVTKDWEKÎP� FG� HNWLQU� UWDVGTT¶PGQU� GP� NQU
CEWÈHGTQU�FGN�0QTGUVG�FGN�%CORQ�FG�&CNÈCU��+8�5+#)#��+����������

(QWTPKIWGV�� ,�� 
������� 5WT� NG� 3WCVGTPCKTG� OCTKP� GV� NC
PÃQVGEVQPKSWG� FW�%CORQ�FG�&CNKCU� 
#PFCNQWUKG��'URCIPG��� #EVC
)GQN��*KUR¶PKEC��:++�������������

)Q[��,�.��[�<C\Q��%��
�������.QU�RKGFGOQPVG�EWCVGTPCTKQU
FG�NC�TGIKÎP�FG�#NOGTÈC�
'URCÌC���#P¶NKUKU�OQTHQNÎIKEQ�[�TGNCEKÎP
EQP�NC�0GQVGEVÎPKEC��%WCF��.CD��:GQN��.CZG�������������

)Q[�� ,�.�� [� <C\Q�� %�� 
������� 9GUVGTP� #NOGTKC� 
5RCKP�
EQCUVNKPG�EJCPIGU�UKPEG�VJG�.CUV�+PVGTINCEKCN��,��%QCUVCN�4GUGCTEJ�
���������

+)/'� 
������� 'UVWFKQ� JKFTQIGQNÎIKEQ� FG� NC� EWGPEC� 5WT

#NOGTÈC���/GOQTKC�FG�UÈPVGUKU��%QNGEEKÎP�+PHQTOG��/CFTKF�

+)/'� 
������� 'UVWFKQ� JKFTQIGQNÎIKEQ� FGN� %CORQ� FG
&CNÈCU�
#NOGTÈC������VQOQU��
&KHWUKÎP�TGUVTKPIKFC��
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+6)'�
�������#VNCU�*KFTQIGQNÎIKEQ�FG�#PFCNWEÈC������R��

/CRC�HWGTC�FG�VGZVQ�

/CTVÈP� 4QUCNGU�� 9�� 
������� 'HGEVQU� FG� NQU� FKSWGU� FG
TGVGPEKÎP�GP�GN�DQTFG�OGTKFKQPCN�FG�NC�5KGTTC�FG�)¶FQT�
#NOGTÈC��
6GUKU�&QEV��7PKX��)TCPCFC������R��[�CPGZQU�

/GNNQWN�� #�� [� %QNNKP�� /�� 
������� 6JG� �RTKPEKRCN� EQORQ�
PGPVU�� UVCVKUVKECN�OGVJQF� CU� C� EQORNGOGPVCT[� CRRTQCEJ� VQ� IGQ�
EJGOKECN�OGVJQF� KP�YCVGT� SWCNKV[� HCEVQT� KFGPVKHKECVKQP�� CRRNKEC�
VKQP�VQ�VJG�%QCUVCN�2NCKP�CSWKHGT�QH�+UTCGN��,��*[FTQN��������������

/QPVGPCV�� %�� 
������� .G� 0ÃQIÂPG� FGU� %QTFKNNÂTGU� $ÃVK�
SWGU�� 'UUCK� FG� U[PVJÂUG� UVTCVKITCRJKSWG� GV� RCNÃQIÃQITCRJKSWG�
4CRRQTV�$'+%+2�47'+.�������

/QNKPC��.��
�������*KFTQIGQSWÈOEC�G�KPVTWUKÎP�OCTKPC�GP
GN�%CORQ�FG�&CNÈCU��6GUKU�&QEVQTCN��7PKXGTUKFCF�FG�)TCPCFC��
GP
RTGRCTCEKÎP��

/QTGNN�� +��� )KOÃPG\�� '�� [� 'UVGNNGT�� /�8�� 
������
#RRNKECVKQP� QH� RTKPEKRCN� EQORQPGPVU� CPCN[UKU� VQ� VJG� UVWF[� QH
UCNKPK\CVKQP� QP� VJG�%CUVGNNQP� 2NCKP� 
5RCKP���5EK��6QVCN�'PXKTQP��
�������������

0CXCTTGVG�� (�� 
������� %QPVTKDWEKÎP� CN� EQPQEKOKGPVQ
JKFTQIGQSWÈOKEQ� FGN� %CORQ� FG� &CNÈCU� 
#PFCNWEÈC��� 6GUKU� &QEV�
7PKX��)TCPCFC������RR�

2WNKFQ� $QUEJ�� #�� GV� CN�� 
������� .C� UQDTGGZRNQVCEKÎP� FGN
CEWÈHGTQ�FG�#IWCFWNEG� 
%CORQ�FG� &CNÈCU���'UDQ\Q�FG�UQNWEKQPGU�
6GOCU�)GQNÎIKEQ�/KPGTQU��������������

2WNKFQ� $QUEJ�� #��� /CTVÈPG\� 8KFCN�� ,�.��� 0CXCTTGVG�� (��
$GPCXGPVG�� ,��� /QNKPC�� .��� )QP\¶NG\� /WTEKC�� 8��� /CEÈCU�� #�� [
2CFKNNC��#��
�����C���%CTCEVGTK\CEKÎP�JKFTQIGQSWÈOKEC�FGN�%CORQ
FG�&CNÈCU�
#NOGTÈC���+#4#�,WPVC�FG�#PFCNWEÈC��5GXKNNC������R�

4QFTÈIWG\� (GTP¶PFG\�� ,�� [� /CTVÈP� 2GPGNC�� ,�� 
������
0GQIGPG�GXQNWVKQP�QH� VJG�%CORQ�FG�&CNKCU� CPF�VJG�UWTTQWPFKPI
QHHUJQTG�CTGCU�
0QTVJGCUVGTP�#NDQTCP�5GC���)GQFKPCOKEC�#EVC���

������������

5CP\� FG� )CNFGCPQ�� %�� 
������� 'UVTWEVWTC� FGN� DQTFG
QTKGPVCN� FG� NC� 5KGTTC� FG� )¶FQT� 
<QPC� #NRWL¶TTKFG�� %QTFKNNGTCU
$ÃVKECU���#EVC�)GQN��*KUR������������������

6JCWXKP�� ,�2�� 
������� �VWFG� J[FTQIÃQNQIKSWG�� OQFÃNKUC�
VKQP� GV� IGUVKQP� FGU� CSWKHÂTGU� FW� %CORQ� FG� &CNKCU� 
RTQXKPEG
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F	#NOGTKC��'URCIPG���6GUKU��&QEV��7PKX��0KEG����V�������R�
8CNNGLQU��#��
�������%CTCEVGTK\CEKÎP�JKFTQIGQSWÈOKEC�FG�NC

TGECTIC�FG�NQU�CEWÈHGTQU�FGN�%CORQ�FG�&CNÈCU�C�RCTVKT�FG�NC�5KGTTC
FG�)¶FQT��6GUKU�&QEVQTCN��7PKXGTUKFCF�FG�)TCPCFC� 
GP� RTGRCTC�
EKÎP��

8CNNGLQU��#�� GV� CN�� 
������� %QPVTKDWVKQP� QH� GPXKTQPOGPVCN
KUQVQRGU�VQ� VJG�MPQYNGFIG�QH�EQORNGZ�J[FTQNQIKE�U[UVGOU��#�ECUG
UVWF[��5KGTTC�FG�)CFQT�
5'�5RCKP���'CTVJ�5WTHCEG�2TQEGUUGU�CPF
.CPFHQTOU���������������
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����&WTCPVG�GN�TGEQTTKFQ�UG� VKGPG�WPC�RCPQT¶OKEC�FG� NC�5KGTTC�FG
)¶FQT�� RTKPEKRCN� CNKOGPVCEKÎP� FG� NQU� CEWÈHGTQU� FGN� %CORQ� FG
&CNÈCU�
8CNNGLQU��������
����.C�5KGTTC�FG�)¶FQT�JC�GUVCFQ�UQOGVKFC�C�WPC�KPVGPUC� FGHQTGU�
VCEKÎP�� CNECP\CPFQ� NC� EQDGTVGTC� XGIGVCN� GUVCFKQU� FG� O¶ZKOC
FGITC�FCEKÎP�� 5QP� XCTKCU� NCU� ECWUCU� FG� GUVC� RÃTFKFC� FG� XGIGVC�
EKÎP��GZRNQVCEKQPGU�OKPGTCU�CORNKCOGPVG�GZVGPFKFCU�GP�GN�¶TGC�
SWG�WVKNK\CTQP�NC�OCFGTC�RCTC�GPVKDCEKÎP�[�RQUVGTKQTOGPVG�EQOQ
HWGPVG�GPGTIÃVKEC�GP� NC�OGVCNWTIKC�� NC� KPVGPUC� VCNC�FG�RKPCTGU�[
GPEKPCU�RCTC�UW�WUQ�EQOQ�EQODWUVKDNGU��[�NQU�CPVKIWQU� CRTQXGEJC�
OKGPVQU� OCFGTGTQU� WVKNK\CFQU� GP� NC� EQPUVTWEEKÎP� PCXCN� 
5KOÎP�
�����
����.C� RQUVGTKQT� KORNCPVCEKÎP� FG� EWNVKXQU� FG� UGECPQ�� OWEJQU� FG
GNNQU�UKP�RT¶EVKECU�FG�EQPUGTXCEKÎP��UQDTG�UWGNQU�FG�XQECEKÎP� HQTGU�
VCN��FKQ�NWICT�CN�GORQDTGEKOKGPVQ�FG�NQU�OKUOQU�[�CN�EQPUKIWKGPVG
GUVCFQ�FG�FGURTQVGEEKÎP�HTGPVG�C�NC�GTQUKÎP�
����0Q�JC[�SWG�QNXKFCT�VCORQEQ�NQU�ECFC�XG\�O¶U�HTGEWGPVGU� KPEGP�
FKQU� SWG� VKGPGP� NWICT� FWTCPVG� GN� RGTKQFQ� GUVKXCN�� [� SWG� CUQNCP
T¶RKFCOGPVG�WPC�ECPVKFCF�FG�JGEV¶TGCU�CRTGEKCDNG�
����.C�QTQITCHÈC�GU�DCUVCPVG�RGEWNKCT��GUV¶�ECTCEVGTK\CFC�RQT� HWGT�
VGU� RGPFKGPVGU�� WPC� ITCP� CEVKXKFCF� FG� NC� TGF� FG� FTGPCLG� [� WPC
KTTGIWNCT� FKUVTKDWEKÎP� G� KPVGPUKFCF� FG� NCU� RTGEKRKVCEKQPGU�� VQFQ
GUVQ� EQPFKEKQPC� NC� CEWUCFC� VQTTGPEKCNKFCF� FG� NCU� TCODNCU� [� DC�
TTCPEQU�SWG�CVTCXKGUCP�NC�XGTVKGPVG�OGTKFKQPCN�FGN�OCEK\Q��#�GNNQ
JC[�SWG�CÌCFKT�NC�GZKUVGPEKC�FG�WP�ITCP�PÕOGTQ�FG�KPXGTPCFGTQU
GP�NCU�\QPCU�FG�RKGFGOQPVG��SWG�NNGICP�GP�CNIWPQU�ECUQU�C�KPXCFKT
NQU� ECWEGU��SWG�RWGFGP� UWHTKT� CXGPKFCU� EQP�WP�CNVQ� RQVGPEKCN� FG
CTTCUVTG�



'.�%#/21�&'�&#. #5��

*C[��RQT�VCPVQ��SWG�UGIWKT�WPC�RQNÈVKEC�FG�RTQVGEEKÎP�SWG� EQPVGO�
RNG� NC� TGRQDNCEKÎP�� NC� TGUVCWTCEKÎP� FGN� OCVQTTCN� FGITCFCFQ�� NC
EQPUVTWEEKÎP� FG� RGSWGÌCU� RTGUCU� FG� EQTTGEEKÎP� FG� VQTTGPVGU� [
QDTCU�FG�KPHTCGUVTWEVWTC�[�FGHGPUC�EQPVTC�KPEGPFKQU��%QPXKGPG� TG�
UCNVCT�NC�ITCP�GHGEVKXKFCF�SWG�VKGPG�NC�ETGCEKÎP�FG�OKETQKPXGTPC�
FGTQU�RTQVGIKGPFQ�ECFC�RNCPVC� TGRQDNCFC�� UKGPFQ� NC�XGNQEKFCF�FG
ETGEKOKGPVQ�FG� NC�RNCPVC�SWG� EQPVKGPGP�OW[� UWRGTKQT�C� NC� FG� NC
RNCPVC�GP�TÃIKOGP�PQTOCN�
����.C�EQOCTEC�CNOGTKGPUG�FGN�%CORQ�FG� &CNÈCU�RTGUGPVC�WP�CNVQ
XCNQT� GEQPÎOKEQ� FGDKFQ� RTKPEKRCNOGPVG� CN� ITCP� FGUCTTQNNQ� FG� NC
CITKEWNVWTC�DCLQ�RN¶UVKEQ��UKGPFQ�GN�VWTKUOQ�NC�UGIWPFC�HWGPVG�FG
KPITGUQU�FGN�UGEVQT��5G�ECNEWNC�SWG�NCU��������JC�EWNVKXCFCU� IGPG�
TCP�O¶U�FG�WP�OKNNCTFQ�FG�FG�FÎNCTGU�75#�FG�CEVKXKFCF�GEQPÎOKEC
FKTGEVC�Q�KPFKTGEVC��/KGPVTCU�SWG�GP�NC�XGTVKGPVG�5WT�FG�NC�5KGTTC
NC� RTGEKRKVCEKÎP� OGFKC� CPWCN� GUVKOCFC� CNECP\C� ���� OO�� [� NC
KPHKNVTCEKÎP�WP������FG�NC�CPVGTKQT��GP�GN�%CORQ�FG�&CNÈCU�NQU�XC�
NQTGU�FG�RTGEKRKVCEKÎP�G� KPHKNVTCEKÎP�UQP�����OO�[������� TGURGE�
VKXCOGPVG�
/CTVÈP�4QUCNGU��������

%105+&'4#%+10'5�)'1�'�*+&41)'1.¦)+%#5

����.C�5KGTTC�FG�)¶FQT��GP�GUVG�UGEVQT��UG�ECTCEVGTK\C�RQT�NC� UWRGT�
RQUKEKÎP� FG� FQU� OCPVQU� FG� EQTTKOKGPVQ�� )¶FQT� [� (GNKZ�� CODQU
EQPUVKVWKFQU�RQT�WPC�HQTOCEKÎP�FG�HKNKVCU�[�EWCTEKVCU�GP�NC�DCUG��C
NC� SWG� UG� UWRGTRQPG� WP� EQPLWPVQ� ECNK\QFQNQOÈVKEQ�� EQTTGURQP�
FKGPVG� CN� EQORNGLQ� #NRWL¶TTKFG�� 'UVQU� OCVGTKCNGU� ECTDQPCVCFQU
RQUGGP�WPC�VTCPUOKUKXKFCF�OGFKC�FG��������K�������Ow�
+%10#�
�������.CU� HKNKVCU�[� EWCTEKVCU�FG� CODQU�OCPVQU�CNRWL¶TTKFGU� VKG�
PGP� RGTOGCDKNKFCF� OW[� DCLC�� CWPSWG� RWGFG� CWOGPVCT� EWCPFQ
CFSWKGTGP�WP�GURGUQT�PQ�OW[�ITCPFG�[�EQPVKGPGP�PKXGNGU� EWCTEÈVK�
EQU�HTCEVWTCFQU��'N�%CORQ�FG�&CNÈCU�QEWRC�WPC�UWRGTHKEKG�FG�WPQU
����MOw��EQORTGPFKFC�GPVTG�GN�DQTFG�FG� NC�5KGTTC�FG�)¶FQT�[�GN
OCT� /GFKVGTT¶PGQ�� .QU� OCVGTKCNGU� O¶U� CPVKIWQU� CHNQTCPVGU� EQ�
TTGURQPFGP� C� NQU�OCPVQU� CNRWL¶TTKFGU� [C� FGUETKVQU� GP� NC� 5KGTTC�
.QU�OCVGTKCNGU�KPOGFKCVCOGPVG�O¶U�TGEKGPVGU�EQTTGURQPFGP�C�NCU
ECNECTGPKVCU� FG� NC� HQTOCEKÎP� FG� 8ÈECT� KFG� GFCF� OKQEGPCK�� SWG
RCUCP�NCVGTCNOGPVG�JCEKC�GN�KPVGTKQT�FG�NC�EWGPEC�[�DCLQ�GN� TGEW�
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(KIWTC�����'USWGOC�JKFTQIGQNÎIKEQ�FGN�%CORQ�FG�&CNÈCU��3��/CVGTKCNGU
EWCVGTPCTKQU�� � 2N��� %CNECTGPKVCU� RNKQEGPCU�� 2.��/CTICU� RNKQEGPCU�� /�
%CNECTGPKVCU�OKQEGPCU��4X��TQECU�XQNE¶PKECU��6���%CNK\CU�[�&QNQOÈCU�FG
NC�WPKFCF�FG�(GNKZ��2���/GVCRGNKVCU�FG�NC�WPKFCF�FG�(GNKZ��6���%CNK\CU�[
&QNQOÈCU� FG� NC� WPKFCF� FG� )¶FQT�� 2��� /GVCRGNKVCU� FG� NC� WPKFCF� FG
)¶FQT���2CTCFCU�FGN�KVKPGTCTKQ�

DTKOKGPVQ��C�OCTICU�CTGPQUCU�EQP�[GUQU��UGIÕP�UG�EQPQEG�RQT�NQU
FCVQU� UWOKPKUVTCFQU� RQT� UQPFGQU� OGE¶PKEQU� 
$CGPC� [� 'YGTV�
������� 6CODKÃP� GZKUVGP� RGSWGÌQU� CHNQTCOKGPVQU� FG� ECPVQU� FG
TQECU�XQNE¶PKECU�OKQEGPCU��7PC�RQVGPVG� UGTKG�OCTIQUC�RNKQEGPC�
SWG�NQECNOGPVG�UWRGTC�NQU�����O�FG�RQVGPEKC��UG�FKURQPG�UQDTG�NQU
OCVGTKCNGU�OKQEGPQU��VTCU�WP�EQPINQOGTCFQ�DCUCN��*CEKC�VGEJQ�FG
GUVC�UGTKG�FQOKPCP� NCU�ECNECTGPKVCU��'P�ÕNVKOQ� NWICT� UG�GPEWGP�
VTCP�NQU�FGRÎUKVQU�EWCVGTPCTKQU��SWG�UWRGTCP�NQU�����O�FG�GURGUQT
GP�GN�DQTFG�FG� NC�5KGTTC�� EQPUVKVWKFQU�RQT�ITCXCU�� CTGPCU�� NKOQU�
CTEKNNCU� [� OCVGTKCNGU� FG� RNC[CU� CPVKIWCU� [� TGEKGPVGU�� [� CTGPCU
FWPCTGU��&GHQTOCEKQPGU�PGQVGEVÎPKECU�EQPVTKDW[GP�C�FCT�CN�¶TGC
UW�CEVWCN� FKURQUKEKÎP��5G� VTCVC� FG� HCNNCU�PQTOCNGU�FG� ITCP� UCNVQ
SWG�FCP�NWICT�C�WPC�UGTKG�FG�EQORCTVKOGPVQU��FGUVCECPFQ�GN�JQTUV
FG�)WCTFKCU�8KGLCU�[� GN�ITCDGP�SWG�QEWRC� VQFQ�GN� UGEVQT� EGPVTCN
FGN�%CORQ�
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.QU� OCVGTKCNGU� CEWÈHGTQU� KECNK\CU� [� FQNQOÈCU� CNRWL¶TTKFGU�� ECN�
ECTGPKVCU�OKQEGPCU�[�RNKQEGPCU�[�FGRÎUKVQU�EWCVGTPCTKQUK�RWGFGP
CITWRCTUG�GP�VTGU�WPKFCFGU�JKFTQIGQNÎIKECU��#IWCFWNEG��$CNGTOC
K�.CU�/CTKPCU�[�$CNCPGITC�
2WNKFQ�$QUEJ�GV�CN����������.C�WPKFCF
FG� #IWCFWNEG� GUV¶� EQPUVKVWKFC� RQT�OCVGTKCNGU� ECNK\Q�FQNQOÈVKEQU
FG� )¶FQT� [� (GNKZ� [� NCU� ECNECTGPKVCU� OKQEGPCU� [� RNKQEGPCU�� GUVC
FKXGTUKFCF�NKVQNÎIKEC�WPKFC�C�NC�EQORNGLKFCF�GUVTWEVWTCN�EQPHKGTGP
C� GUVC� WPKFCF�WPC� IGQOGVTÈC� GZVTGOCFCOGPVG� EQORNGLC�� 'ZKUVG
WPC� EQPGZKÎP�JKFT¶WNKEC� FG� GUVC�WPKFCF� EQP� GN�OCT��'UVG�JGEJQ
WPKFQ� C� NC� GNGXCFC� EQPEGPVTCEKÎP� FG� DQODGQU�� JC� HCEKNKVCFQ� NC
RGPGVTCEKÎP�FGN� CIWC�OCTKPC�� EQOQ� UG�FGVGEVC� ENCTCOGPVG� GP� GN
CUEGPUQ� PQVCDNG� FG� NC� UCNKPKFCF� FG� NCU� CIWCU�� SWG� UWRGTCP
NQECNOGPVG�NQU��������z5�EO�
/QNKPC��������
����'P�GN�RCTCLG�EQPQEKFQ�EQOQ�nTCODNC�FG�$GTPCN��UG�NQECNK\CP�NQU
UQPFGQU�FG�CDCUVGEKOKGPVQ�C� NC� EKWFCF�FG�#NOGTÈC��'UVCU� ECRVC�
EKQPGU� GZRNQVCP� NCU� CIWCU� RTQEGFGPVGU� FG� NC� WPKFCF� CEWÈHGTC
ECNK\Q�FQNQOÈVKEC�FG�#IWCFWNEG��UKGPFQ� NC�EQPFWEVKXKFCF�FG�GUVCU
CIWCU�KPHGTKQT�C�����z5�EO�
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.C� FGENCTCEKÎP� GP� ����� FG� RCTVG� FGN� %CORQ� FG� &CNÈCU� EQOQ
<QPC�FG�+PVGTÃU�0CEKQPCN��VWXQ�GP�GN�%CORQ�FG�&CNÈCU�WP�RCRGN
FGUVCECFQ�� .QU� 2NCPGU� )GPGTCNGU� FG� %QNQPK\CEKÎP� [� 6TCPUHQ T�
OCEKÎP� UG� UWEGFGP�FGUFG������GP�CFGNCPVG� 
������ ������ �����
�����������������������������[�������EQP�GN�QDLGVQ�FG�JCDKNKVCT
PWGXQU� TGICFÈQU� SWG� CRTQXGEJCDCP� NCU� CIWCU� GZKUVGPVGU� GP� GN
UWDUWGNQ�
HKIWTC��$���'P������UG�CRTQDÎ�GN�2TQ[GEVQ�FG�4GUVCW�
TCEKÎP�*KFTQNÎIKEQ�K�(QTGUVCN�FG�NC�XGTVKGPVG�UWT�FG�NC��5KGTTC�FG
)¶FQT�RCTC� NC�FGHGPUC�FGN�%CORQ�FG�&CNÈCU��SWG�EQPVGORNCDC
NC� TGRQDNCEKÎP� HQTGUVCN� [� NC� EQPUVTWEEKÎP� FG� FKSWGU� EQP� GN
QDLGVKXQ�FG�HTGPCT�NC�GUEQTTGPVÈC�[�CWOGPVCT�NC�KPHKNVTCEKÎP�FG�NC
NNWXKC� ÕVKN�� .CU� KPXGUVKICEKQPGU� JKFTQIGQNÎIKECU� TGCNK\CFCU� GP
NQU�CÌQU����RQPGP�FG�OCPKHKGUVQ�NC�DCLCFC�FG�PKXGNGU�[�RÃTFKFC
FG�ECNKFCF�FG�NCU�OKUOCU��5KP�GODCTIQ�GUVCU�KPXGUVKICEKQPGU�PQ
VGPFT¶P� WP� TGHNGLQ� NGICN� JCUVC� ������ 'P� GUVG� CÌQ�� UG� GOKVG� GN
&GETGVQ� ��������� FG� �� OC[Q� FG� NC� %QPUGLGTÈC� FG� 'EQPQOÈC�
2NCPKHKECEKÎP�� +PFWUVTKC� [� 'PGTIÈC� FG� NC� ,WPVC� FG� #PFCNWEÈC
UQDTG�TGIWNCEKÎP�FG�CNWODTCOKGPVQU�[�ECRVCEKQPGU�FG�TGEWTUQU
JKFT¶WNKEQU�� [� NC� .G[� �������� FG� ��� FG� OC[Q� RCTC� GN
CRTQXGEJCOKGPVQ� FG� NQU� TGEWTUQU� JKFT¶WNKEQU� GUECUQU� C� EQPUG�
EWGPEKC� FG� NC� RTQNQPICFC� UGSWÈC�� FQPFG� UG� GZKIG� NC� RTGXKC
CWVQTK\CEKÎP�CFOKPKUVTCVKXC�RCTC�NC�GLGEWEKÎP�FG�QDTCU�G�KPUVC�
NCEKQPGU�FG�CNWODTCOKGPVQ�[� GNGXCEKÎP�FG� CIWCU��OQFKHKECEKÎP
FG� NQU� GZKUVGPVGU� Q� KORNCPVCEKÎP� FG� PWGXCU� \QPCU� FG� TKGIQ�� #
RCTVKT�FG�GUVG�OQOGPVQ�UG�UWEGFGT¶P�WPC�UGTKG�FG�RTÎTTQICU�FG
GUVC�PQTOCVKXC�
4GCNGU�&GETGVQU������������������������������
����������[�������������FGUVCECPFQ�GN�4�&������������FGN����FG
FKEKGODTG� RQT� GN� SWG� UG� FGENCTC� RTQXKUKQPCNOGPVG� UQDTGGZRNQ�
VCFQ� CN� CEWÈHGTQ�� .C� FGENCTCEKÎP� FG� CEWÈHGTQ� UQDTGGZRNQVCFQ
QDNKIC� C� WPC� UGTKG� FG� OGFKFCU� TGUVTKEVKXCU�� GPVTG� GNNCU�� C� PQ
CWOGPVCT�C� NC� UWRGTHKEKG� EWNVKXCFC��#UÈ�� GP� GN� CÌQ������ NC� UW�
RGTHKEKG�EWNVKXCFC�GTC�FG�������JC��C�RCTVKT�FG�GUVG�CÌQ�NC�UWRGT�
HKEKG�JC� KFQ� ETGEKGPFQ�C�WP�TKVOQ�FG����� ������JC�CÌQ�� KPENWUQ
CNIWPQU�CÌQU�GN�CWOGPVQ�JC�UKFQ�OC[QT�
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(KI���#���&GUCTTQNNQ�FGN�TGICFÈQ�GP�GN�%CORQ�FG�&CNÈCU�CPVGTKQT�C������

#� LW\ICT� RQT� NQU� FCVQU� CPVGTKQTGU�� NC� UWRGTHKEKG� EWNVKXCFC� UKIWG
ETGEKGPFQ� [� NCU�OGFKFCU� TGUVTKEVKXCU� PQ� UG� EWORNGP�� EQP� GN� EQP�
UKIWKGPVG�CWOGPVQ�FGN�EQPUWOQ�FG�CIWC�
����'P�GN�2QPKGPVG�NC�CWVQNKOKVCEKÎP�GP�NC�UWRGTHKEKG�VTCPUHQTOCFC
GP�TGICFÈQU�GU�KPXKCDNG��C�RGUCT�FG�NQ�KPUQUVGPKDNG�SWG�TGUWNVC�GN
OQFGNQ��'N�FGETGVQ���������FG����FG�OCT\Q�FG�NC�,WPVC�FG� #PFC�
NWEÈC�FGENCTC�FG� KPVGTÃU�IGPGTCN�FG� NC�%QOWPKFCF�#WVÎPQOC�NCU
#EVWCEKQPGU�FG�4GHQTOC�#ITCTKC�FG�NC�%QOCTEC�FGN�2QPKGPVG� #N�
OGTKGPUG��5G�EQPUVKVW[G�NC�,WPVC�%GPVTCN�FG�7UWCTKQU�GN���FG�CDTKN
FG�GUVG�OKUOQ�CÌQ��#UKOKUOQ�UG�CRTWGDC�GN�2NCP�FG�6TCPUHQTOC�
EKÎP� FG� #EVWCEKQPGU� FG� 4GHQTOC� #ITCTKC� GP� NC� %QOCTEC� FGN
2QPKGPVG�GP�FQU� HCUGU�� 4�&���������� � [�4�&���������� TGURGEVKXC�
OGPVG��'P�GUVG�2NCP�UG�GUVCDNGEGP�NCU�CEVWCEKQPGU�SWG�UQP�PGEGUC�
TKCU�RCTC�NC�EQPUGEWEKÎP�FG�NQU�QDLGVKXQU�CRWPVCFQU�GP�GN�FGETGVQ
��������� 'PVTG� ÃUVCU� UG� GPEWGPVTCP�� GN� 2NCP�*KFTQNÎIKEQ� 5WRGT�
HKEKCN�� SWG� EQPVGORNC� QDTCU�FG� TGIWNCEKÎP�[� CRTQXGEJCOKGPVQ� FG
NQU�TGEWTUQU�UWRGTHKEKCNGU�HCXQTGEKGPFQ�NC�KPHKNVTCEKÎP�[� RTGXKPKGP�
FQ�NQU�TKGUIQU�FGTKXCFQU�FG�NCU�CXGPKFCU�OGFKCPVG�NC�EQPUVTWEEKÎP
FG����FKSWGU�NQECNK\CFQU�GP�NC�XGTVKGPVG�UWT�FG�NC�5KGTTC�FG�)¶FQT�
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)LJ����%�6HFWRUHV�GH�WUDQVIRUPDFLyQ�DJUDULD�UHDOL]DGRV�\�SUR\HFWDGRV�SRU�HO�,1&�H

,5<'$�KDVWD�������PRGLILFDGR�GH�0LJQRQ�������

'P� NC� UGIWPFC� HCUG� UG� TGEQPQEGP� NCU� FGHKEKGPEKCU� GP� NC� RCTVG
QTKGPVCN� FG� NC� %WGPEC� 5WT� [� NC� PGEGUKFCF� FG� TGEWTTKT� C� QVTQU
CRQTVGU� SWG� RWGFGP� RTQEGFGT� FG� NC� RTQRKC� EWGPEC� 
)WCFCNHGQ� K
$GPÈPCT��� RGTQ� VCODKÃP�RCTEKCNOGPVG�� FGUFG� NC� EWGPEC� FGN� )WC�
FKCPC�/GPQT��OGFKCPVG�EQPFWEEKÎP�JCUVC�GN�GODCNUG�FGN� #NOCP�
\QTC��'N�GODCNUG�FG�$GPÈPCT��SWG�FGDGTÈC�FG�CDCUVGEGT�C�#NOGTÈC
EKWFCF�[�CN�%CORQ�FG�&CNÈCU��FGDKFQ�C�NCU�RÃTFKFCU�FGN�GODCNUG�
EW[C�ECRCEKFCF�FG�TGIWNCEKÎP�UG�JC�XKUVQ�TGFWEKFC�FG����JO��C���
JO��� GU� KPUWHKEKGPVG� CPVG� GN� ETGEKOKGPVQ� FG� NCU� FGOCPFCU� FG
RQDNCEKÎP�[�FGN�TGICFÈQ�

'81.7%+¦0�&'�.15�$1/$'15

*CUVC� GN� CÌQ� ������ GP� GN� SWG� NC� EQOCTEC� HWG� FGENCTCFC� FG
+PVGTÃU�0CEKQPCN�� NQU�DQODGQU�GTCP�FG�����JO��� GZVTCÈFQU�OG�
FKCPVG�RQ\QU�UQOGTQU�FG�NQU�CEWÈHGTQU�UWRGTHKEKCNGU�GP�NCU�¶TGCU
QEEKFGPVCN�[�QTKGPVCN��CFGO¶U��UG�GORNGCDCP�GP�TGICFÈQ
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(KIWTC��#

NCU�CRQTVCEKQPGU�GZVGTKQTGU�FG�(WGPVG�0WGXC�[�FGN�ECPCN�FG�5CP
(GTPCPFQ�
VTCUXCUG�FG�CIWC�RTQEGFGPVG�FGN�TÈQ�#FTC���#�VTCXÃU�FG
NC�KPKEKCVKXC�VCPVQ�RTKXCFC�EQOQ�RÕDNKEC��GN�DQODGQ�GP�GN�%CORQ
CWOGPVÎ�EQPUKFGTCDNGOGPVG�GP� NQU�CÌQU�����CNECP\CPFQ�[C�WPQU
������ JO�� GP� ���������� [� ������ GP� ����������� VGPFGPEKC� SWG
EQPVKPWCTÈC�FG� HQTOC�CEGNGTCFC�GP� NQU�CÌQU�UKIWKGPVGU��CUÈ�GP�GN
CÌQ� ���������� GU� FG� ��� JO��� &WTCPVG� GN� RGTÈQFQ� ���������K
����������GN�XQNWOGP�OGFKQ�GU�FG�����JO��[�GP�GN�CÌQ����������
GU�FG�����JO���GP�NQU�ÕNVKOQU�CÌQU�NC�VGPFGPEKC�GU�C�KT�CWOGPVCP�
FQ�� CN� OCPVGPGTUG� NC� VGPFGPEKC� CN� CWOGPVQ� FG� NC� UWRGTHKEKG
EWNVKXCFC��6CP�UÎNQ�GP�NQU�CÌQU�O¶U�JÕOGFQU�JC�JCDKFQ�CRQTVG�CN
%CORQ� 
GPVTG� ����� ��� FG� CIWCU� UWRGTHKEKCNGU� RTQEGFGPVGU� FGN
GODCNUG� FG� $GPÈPCT�� .C� KPVGPUC� GZRNQVCEKÎP� SWG� JC� UWHTKFQ� UG
TGHNGLC� FG� FKHGTGPVG� HQTOC� GP� NCU� WPKFCFGU� CEWÈHGTCU�� FGUEGPUQU
RKG\QOÃVTKEQU�� FGVGTKQTQ� FG� NC� ECNKFCF�� KPVTWUKÎP�� UCNKPK\CEKÎP�
OQXKNK\CEKÎP�FG�UCNOWGTCU��GPVTG�QVTCU�
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(KIWTC��$

.C� GZRNQVCEKÎP� GP� NQU� OCVGTKCNGU� FQNQOÈVKEQU�� CPVGTKQT� CN� CÌQ
������GP�CNIWPQU�UGEVQTGU�GTC�OÈPKOC��NWGIQ�RCUC�C�UGT�OC[QTK�
VCTKC� GP� GN� RGTKQFQ� ���������'P� NC� WPKFCF� FG�$CNCPGITC� GP� GN
CÌQ�������GN�CIWC�UG�GPEQPVTCDC�C����O�DCLQ�GN�OCT��GP��������
DCLÎ�C�K���[�GP�GN�CÌQ������C�K���O��%QOQ�EQPUGEWGPEKC�FG�GNNQ�
GP�GN�UGEVQT�EQUVGTQ�FG�$CNCPGITC��EQPETGVCOGPVG�GP�NC�GUECOC
FG�$CNUC�0WGXC��UG�RTQFWLQ�C�RCTVKT�FG������ KPVTWUKÎP�OCTKPC

+)/'���������'P�NQU�TGIKUVTQU�FG�EQPFWEVKXKFCF�[�VGORGTCVWTC
TGCNK\CFQU�GP� NQU�RKG\ÎOGVTQU�FGN� UGEVQT� EQUVGTQ�RQT�0CXCTTGVG

�������UG�OKFKGTQP�EQPFWEVKXKFCFGU�GNÃEVTKECU�FG�JCUVC�������
POJQU�EO��'P�NQU�CÌQU�UKIWKGPVGU�JC�KFQ�CWOGPVCPFQ�[�CUÈ�GP
GN� CÌQ� ������ GP� NQU� RKG\ÎOGVTQU� O¶U� KPVGTKQTGU� UG� OKFKGTQP
JCUVC��������POJQU�EO��'UVC� GUECOC� UG�RQPG� GP� EQPVCEVQ� EQP
NQU�OCVGTKCNGU�ECNK\Q�FQNQOÈVKEQU�FG�)¶FQT��EQP�NQ�SWG�GU�RQUKDNG
SWG� UG� GUVÃ�RTQFWEKGPFQ� KPVTWUKÎP� GP� ÃUVC��'PVTG�$CNCPGITC� [
$CNGTOC�NQU�OCVGTKCNGU�ECTDQPCVCFQU�FG�)¶FQT�RCTGEGP�RQPGTUG
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GP�EQPVCEVQ�EQP�GN�OCT��RQT�NQ�SWG�GU�RQUKDNG�UG�GUVÃ�RTQFWEKGPFQ
VCODKÃP� KPVTWUKÎP��RGTQ� NC�IGQOGVTÈC�PQ�UG� EQPQEG�DKGP�PK�JC[
RKG\ÎOGVTQU� FG� EQPVTQN� #N� PQTVG� FG� )WCTFKCU� 8KGLCU�� GP� NQU
OCVGTKCNGU�RTÎZKOQU�CN�JQTUV��GP�GN�CÌQ������GN�PKXGN�RKG\QOÃ�
VTKEQ� UG� GPEQPVTCDC� C� K���O� U�P�O�� 
(KIWTC� �#��� %QOQ� EQPUG�
EWGPEKC�FG�NC�HWGTVG�GZRNQVCEKÎP�UG�UCNKPK\CTQP�FQU�UQPFGQU��EQP
WP�EQPVGPKFQ� GP� EQORTGPFKFQ� GPVTG� ���[����I�.��RQUKDNGOGPVG
FGDKFQ�C�CIWCU�EQPIÃPKVCU�NKICFCU�C�NQU�OCVGTKCNGU�GXCRQTÈVKEQU
FGN�OKQEGPQ�
����'P� NC�WPKFCF�FG�#IWCFWNEG��[� EQPETGVCOGPVG�GP�GUVC� NQECNK�
FCF�� GP� GN� CÌQ� ��������� [� EQOQ� EQPUGEWGPEKC� FG� NQU� FGUEGPUQU
RKG\QOÃVTKEQU� GP� GN� ¶TGC�� CWOGPVÎ� NC� UCNKPKFCF� GP� CNIWPQU
RQ\QU� G� KPENWUQ� UG� NNGIÎ� CN� CDCPFQPQ� FG� QVTQU�� 'P� NQU� CÌQU
UWEGUKXQU�NC�UCNKPKFCF�JC�KFQ�GP�CWOGPVQ��CUÈ��GP�GN�CÌQ������GP
NQU� TGIKUVTQU� TGCNK\CFQU� RQT� 0CXCTTGVG� GP� GN� UGEVQT� EQUVGTQ

������UG�OKFKGTQP�EQPFWEVKXKFCFGU�GNÃEVTKECU� KIWCNGU�C� NCU�FGN
CIWC� FG� OCT�� .QU� TGIKUVTQU� TGCNK\CFQU� GP� NQU� RKG\ÎOGVTQU
UKVWCFQU�CN�PQTVG�FG�NC�NQECNKFCF��GP������
/QNKPC��������RWUKG�
TQP�FG�OCPKHKGUVQ�SWG�VQFQ�GN�¶TGC�GUV¶�RT¶EVKECOGPVG�KPVTWKFC�
EQOQ�EQPUGEWGPEKC��NQU�DQODGQU�UG�JCP�TGFWEKFQ�CN�OÈPKOQ��'P
GN� UGEVQT� FG� NC� )CPIQUC� 
(KI�� �$��� FQPFG� UG� GZRNQVCP� NQU
OCVGTKCNGU�FG�(GNKZ��FGDKFQ�CN� KPVGPUQ�DQODGQ�GP� NC�FÃECFC�FG
NQU����[�RCTVG�FG� NQU����� UG�RTQFWLQ� KPVTWUKÎP�OCTKPC�GP� VQFQU
NQU�UQPFGQU��NQ�SWG�QDNKIÎ�GP�GN�CÌQ������C�UW�CDCPFQPQ�FGDKFQ�C
NC�OCNC�ECNKFCF�FG�UWU�CIWCU��'P�GUVG�UGEVQT�GU�RQUKDNG�SWG�UG
RTQFW\EC� NC� KPVTWUKÎP� NCVGTCN� C� VTCXÃU� FG� NQU� OCVGTKCNGU� FG
)¶FQT�Q�DKGP�FKTGEVCOGPVG�C�RCTVKT�FGN�OCT�EQP�GN�SWG�EQPVCEVC
GP�NCU�RTQZKOKFCFGU�FG�4QSWGVCU�FG�/CT��'P�GN�VTCOQ�UWRGTKQT
FGN�¶TGC�EQUVGTC�FG�#IWCFWNEG�[�4QSWGVCU�FG�/CT��EQOGP\Î� NC
KPVTWUKÎP� GP� NCU� FÃECFCU� FG� NQU� ������� CEVWCNOGPVG� VQFCU� NCU
ECRVCEKQPGU�GUV¶P�RT¶EVKECOGPVG�CDCPFQPCFCU��#�RCTVKT�FGN�CÌQ
����� [� FGDKFQ� RTKPEKRCNOGPVG� C� NC� UCNKPK\CEKÎP� FG� NCU� ¶TGCU
FGUETKVCU��NCU�RGTHQTCEKQPGU�GP�GUVC�WPKFCF�UG�EQPEGPVTCP�UQDTG
VQFQ� CN� RKG� FG� 5KGTTC� FG� )¶FQT� 
¶TGC� FGN� �IWKNC��� FQPFG� UG
OKFGP�CEVWCNOGPVG�PKXGNGU�FG�K���O�U�DTG�GN�PKXGN�FGN�OCT���[
GP� GN� 8KUQ� K� .C� )CPIQUC�� FQPFG� UG� ECRVCP� NQU� OCVGTKCNGU� FG
)¶FQT� C� RTQHWPFKFCFGU� EQORTGPFKFCU� GPVTG� ���� [� ���� O�� GP
GUVC� ÕNVKOC� CEVWCNOGPVG� NQU� PKXGNGU� RKG\QOÃVTKEQU� UG� GPEWGP�



.#�'81.7%+¦0�&'�.15�$1/$'15 ��

VTCP�GPVTG���[���O�DCLQ�GN�PKXGN�FGN�OCT��2QT�VQFQ�GNNQ��RQUKDNG�
OGPVG�UG�RWGFC�GUVCT�RTQFWEKGPFQ�KPVTWUKÎP�NCVGTCNOGPVG�FGUFG
GN�¶TGC�FG�#IWCFWNEG�Q�C�VTCXÃU�FGN�RGSWGÌQ�JQTUV�FG�4QSWGVCU
FG� /CT�� #NIWPQU� UQPFGQU� RTQHWPFQU� FG� ÃUVG� JCP� GPEQPVTCFQ
VCODKÃP�CIWCU�EQPIÃPKVCU�UCNKPCU�
����'P�NC�WPKFCF�FG�$CNGTOC���.CU�/CTKPCU��UGIÕP�GN� +)/'��GP
GN�CÌQ������NQU�PKXGNGU�RKG\QOÃVTKEQU�UG�GPEQPVTCDCP�C�O¶U�FG��
O�U�P�O��.QU�XCNQTGU�O¶U�GNGXCFQU�UG�UKVÕCP�C�EQVCU�UWRGTKQTGU
C����O�
GPVTG�'N�'LKFQK.CU�0QTKCUK�.C�/QLQPGTC���5KP�GODCTIQ�
GP�1P¶[CT�GZKUVKÎ�WP�EQPQKFG�FG����O�RQT�FGDCLQ�FGN�PKXGN�FGN
OCT�� 'P� GN� VTCPUEWTUQ� FG� NQU� CÌQU� NC� GZRNQVCEKÎP� GU� ECFC� XG\
OGPQT� FGDKFQ� C� NC�OCNC� ECNKFCF� FGN� CIWC� 
GP� GUVC� WPKFCF� PQ
GZKUVG�KPVTWUKÎP�OCTKPC�FGDKFQ�C�SWG�UG�RQPG�GP�EQPVCEVQ�EQP�GN
OCT�C�VTCXÃU�FG�NCU�OCTICU�RNKQEGPCU���'P�GN�CÌQ������FGUCRC�
TGEKÎ�GN�EQPQKFG�FG�1P¶[CT�CN�CDCPFQPCTUG�NQU�DQODGQU�[�CN�CW�
OGPVCT�NC�TGECTIC�FGDKFQ�C�NQU�TGVQTPQU�FG�TGICFÈQ�[�C�NCU�CIWCU
TGUKFWCNGU�WTDCPCU�

&'5%4+2%+¦0�&'.�+6+0'4#4+1

����2CTCFC� ���� 2CPQT¶OKEC� UQDTG� GN� %CORQ� FG� &CNÈCU�� 0QU
GPEQPVTCOQU�UQDTG�NQU�EQPINQOGTCFQU�FG�ECPVQU�FG�TQECU�XQNE¶�
PKECU�FG�GFCF�OKQEGPC��&GUFG�GUVG�RCTCFC�VGPGOQU�WPC�XKUKÎP
FG� NCU�RTKPEKRCNGU�WPKFCFGU�JKFTQIGQNÎIKECU� KFGPVKHKECFCU�GP�GN
%CORQ��.C�WPKFCF�FG�#IWCFWNEG�GUV¶�EQORWGUVC�RQT�NQU�OCVG�
TKCNGU� ECNK\Q�FQNQOÈVKEQU� FG� )¶FQT� [� (GNKZ�� [� RQT� ECNECTGPKVCU
OKQEGPCU�[�RNKQEGPCU��'UVC�FKXGTUKFCF�NKVQNÎIKEC��EQODKPCFC�EQP
NC� EQORNGLKFCF� GUVTWEVWTCN�� FC� C� GUVC� WPKFCF� WPC� IGQOGVTÈC
GZVTGOCFCOGPVG�EQORNGLC��'ZKUVG�EQPGZKÎP�JKFT¶WNKEC�GPVTG�GU�
VC�WPKFCF�[�GN�OCT��EQOQ�UG�FGVGEVC�ENCTCOGPVG�RQT�WP�PQVCDNG
CWOGPVQ�GP�NC�UCNKPKFCF�FGN�CIWC��SWG�GZEGFG�NQU�������� P5�EO
GP�CNIWPQU�RWPVQU�
����2CTCFC� ���� 8KUKVC� C� NC� GUVCEKÎP� GZRGTKOGPVCN� FG� .CU
2CNOGTKNNCU��6ÃEPKECU�JCDKVWCNGU� FG� VTCDCLQ� GP� KPXGTPCFGTQU� [
UKUVGOCU�CEVWCNGU�FG�HGTVKTTKICEKÎP�
����2CTCFC������5QPFGQ�FGN�UGEVQT� +8��'P�GUVG�UGEVQT�GZKUVG�WPC
DCVGTÈC�FG�UQPFGQU�SWG�XGTVÈCP�UWU�CIWCU�C�WP�ECPCN�FG�FKUVTK�
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DWEKÎP�SWG�EQPFWEG�NCU�CIWCU�JCUVC�GN�UGEVQT� +++�[�JCUVC�GN�¶TGC
FG�4QSWGVCU��FQPFG�UG�GORNGCP�RCTC�TKGIQ��'P�CÌQU�FG�RNWXK Q�
OGVTÈC�GNGXCFC�GN�ECPCN�FGN�UGEVQT� +8�GPNC\C�CN�PQTVG�FG�$CNCPG�
ITC�EQP�NCU�EQPFWEEKQPGU�FG�CIWCU�UWRGTHKEKCNGU�RTQE GFGPVGU�FGN
RCPVCPQ�FG�$GPÈPCT��UKGPFQ�ÃUVCU�NCU�CIWCU�GORNGCFCU�GP�GUVQU
RGTKQFQU�NNWXKQUQU��'N�ECWFCN�O¶ZKOQ�EQPFWEKFQ�GTC�FG�����N�U�
&GDKFQ� CN� OCN� GUVCFQ� FG� EQPUGTXCEKÎP� FG� NCU� TGFGU� FG� FKUVTK�
DWEKÎP�FG�CIWC�RCTC�TKGIQ�UG�RTQFWEGP�WPCU�KORQTVCPVGU�RÃTFK�
FCU�� GXCNWCFCU�RQT� +PUVKVWVQ�#PFCNW\�FG�4GHQTOC�#ITCTKC� 
 +#�
4#��GP�WPQU����JO��CPWCNGU��'P�DCUG�C�GUVC�UKVWCEKÎP�UG�JCEG
PGEGUCTKC�NC�OGLQTC�FG�NC�TGF��SWG�GXKVG�NCU�RÃTFKFCU�FG�CIWC�[
FKUVTKDW[C�FG�HQTOC�O¶U�TCEKQPCN� NQU� NKOKVCFQU�TGEWTUQU�FKURQ�
PKDNGU��.C�OGLQT�UQNWEKÎP�EQPUKUVG�GP�NC�KPUVCNCEKÎP�FG�WPC�TGF
FG�FKUVTKDWEKÎP�EGTTCFC�OGFKCPVG�VWDGTÈCU�C�RTGUKÎP�
����2CTCFC�����#ECPVKNCFQ�UQDTG�#NOGTKOCT��'UVG�¶TGC�JC�UWHTK�
FQ�VCODKÃP�WP�PQVCDNG�CWOGPVQ�FG�NC�FGOCPFC�FG�CIWC�FGDKFQ
CN�CWOGPVQ�FG� NC�RQDNCEKÎP�GUVKXCN��FG�CJÈ�SWG�JC[C�SWG�RNCP�
VGCT� GN� VGOC� FG� NC� EQORGVGPEKC� RQT� GN� CIWC�� 0ÕENGQU� WTDCPQU
EQOQ� #IWCFWNEG�� 4QSWGVCU� FG� /CT� [� #NOGTKOCT� FWRNKECP� NC
RQDNCEKÎP� GP� XGTCPQ�� [� GUVQ� UWRQPG� WP� ICUVQ� CÌCFKFQ� CN� FG� NC
CITKEWNVWTC�� 5KP� GODCTIQ�� GUVG� RGTÈQFQ� RT¶EVKECOGPVG� EQKPEKFG
EQP� GN� RGTÈQFQ� FG� OGPQT� FGOCPFC� CITÈEQNC� CPWCN�� CWPSWG� NC
TKXCNKFCF� FG� RTQFWEVQU� GP� GN� OGTECFQ� EQP� NQU� RTQEGFGPVGU� FGN
PQTVG�FG�#HTKEC�EQPNNGXC�GN�VGPGT�SWG�RTGRCTCT�PWGXCU�EQUGEJCU�
KPENWUQ� GP� GUVQU� OGUGU�� .C� ITCP� EQPEGPVTCEKÎP� FG� CEVKXKFCF
JWOCPC�FKXGTUKHKEC�NCU�HWGPVGU�FG�EQPVCOKPCEKÎP�
����2CTCFC�����5QPFGQU�FGN�UGEVQT� +++�
RQ\QU�UWUVKVWKFQU���&GDKFQ
C�NC�HWGTVG�GZRNQVCEKÎP�FGN�¶TGC�RCTC�CDCUVGEKOKGPVQ�C�NC�EKWFCF
FG�#NOGTÈC�
FÃECFCU�FG�NQU�CÌQU����[������NC�DCVGTÈC�FG�UQPFGQU
FGN� UGEVQT� +++�� SWG� GZRNQVCDCP� NQU�OCVGTKCNGU� CEWÈHGTQU� FQNQOÈ�
VKEQU�FG�NC�WPKFCF�FG�(GNKZ��UG�UCNKPK\Î�[�EQOQ�EQPUGEWGPEKC�FG
GNNQ�UG�TGCNK\Î�WPC�PWGXC�DCVGTÈC�CN�RKG�FG�5KGTTC�FG�)¶FQT��GP
GN�¶TGC�FG�$GTPCN��#FGO¶U�NQU�RQ\QU�FGN�UGEVQT� +++�KEQP�RTQHWP�
FKFCFGU�GP�VQTPQ�C�NQU�����OK�EQOGP\CTQP�C�UGT�UWUVKVWKFQU�RQT
QVTQU�O¶U� RTQHWPFQU� 
GPVTG� ���� [� ����O� FG� RTQHWPFKFCF�� EQP
WPC�ECNKFCF�GP�UWU�CIWCU�RCTGEKFC�C�NC�QDVGPKFC�GP�GN�DQTFG�FG
NC�UKGTTC�[�EQP�VGORGTCVWTCU�GPVTG����[����q%�
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*CP� UKFQ� XCTKQU� NQU� KPHQTOGU� TGCNK\CFQU� RQT� FKHGTGPVGU� GPVKF C�
FGU�
+#4#���7PKXGTUKFCF�FG�)TCPCFC�������� +)/'�������������
&)1*������������V����GP�NQU�SWG�UG�RQPG�FG�OCPKHKGUVQ�NC�ITCXG
UKVWCEKÎP� GP� SWG� UG� GPEWGPVTCP� NQU� OCVGTKCNGU� CEWÈHGTQU� FGN
%CORQ� FG� &CNÈCU�� EQPUGEWGPEKC� FG� NQU� RTQEGUQU� FG� KPVTWUKÎP
OCTKPC�� FGUEGPUQ� FG� PKXGNGU� RKG\QOÃVTKEQU� [� FGVGTKQTQ� FG� NC
ECNKFCF�� 5G� RNCPVGCP� CUKOKUOQ� WPC� UGTKG� FG� TGEQOGPFCEKQPGU
EQP�GN�QDLGVQ�FG�RCNKCT�GUVQU�RTQDNGOCU��CJQTTQ�FG�CIWC��TGFWE�
EKÎP� FG� DQODGQU�� UGIWKOKGPVQ� [� EQPVTQN� FG� NCU� ECTCEVGTÈUV KECU
HKUKEQSWÈOKECU� FG� NCU� CIWCU�� OGFKFCU� FG� NWEJC� EQPVTC� NC
KPVTWUKÎP�
2WNKFQ�$QUEJ�GV�CN����������.CU�UQNWEKQPGU�CFQRVCFCU
GP� GN� GUVWFKQ� FG� WVKNK\CEKÎP� EQPLWPVC� FG� CIWCU� UWRGTHKEKCNGU� [
UWDVGTT¶PGCU�FGN� UKUVGOC�#FTC� K�#PFCTCZ�K�%CORQ�FG�&CNÈCU

&)1*�� ������ GUV¶P� FGUHCUCFCU�� [C� SWG� NCU� QDTCU� FG� NC� TGIW�
NCEKÎP� FGN� #PFCTCZ� PQ� UG� JCP� JGEJQ�� UÎNQ� UG� JC� EQPUVTWKFQ� NC
RNCPVC�FG�Q\QPK\CEKÎP��FG�CIWCU�FG�TGUKFWCNGU�FG�NC�EKWFCF�RCTC
UW�WVKNK\CEKÎP�GP�NQU�TGICFÈQU�FGN�FGNVC�FGN�#PFCTCZ��.CU�QDTCU
RCTC�GN�VTCUXCUG�FG�NQU�TÈQU�%¶FKCT�[�6TÃXGNG\�JCEKC�GN�GODCNUG
FG�$GPÈPCT�� SWG� CRQTVCTÈC� WPQU� ��� JO��CÌQ� RCTC� TGICFÈQU� FGN
%CORQ��VCORQEQ�UG�JCP�TGCNK\CFQ�
����.C�,WPVC�FG�)QDKGTPQ�FG� NC�%QPHGFGTCEKÎP�*KFTQIT¶HKEC� FGN
5WT�� VTCU� NC� FGENCTCEKÎP� FGHKPKVKXC� FG� UQDTGGZRNQVCEKÎP� FGN
CEWÈHGTQ�
���FG�UGRVKGODTG�FG��������GNCDQTÎ�GN�2NCP�FG�1TFGPC�
EKÎP�FGN�%CORQ�FG�&CNÈCU��GP�GN�SWG�UG�EQPVGORNC�NC�TGFWEEKÎP
FG�NCU�GZVTCEEKQPGU�GP����JO���EQP�GN�HKP�FG�XQNXGT�C�NC�UKVWCEKÎP
FG�������.CU�OGFKFCU�O¶U�FGUVCECFCU�UQP�NC�CUKIPCEKÎP�FG�ECW�
FCNGU�FGN�GODCNUG�FG�$GPÈPCT�Q�FG� NCU� HWGPVGU�FG�/CTDGNNC�FG
���JO���TGWVKNK\CEKÎP�FG�CIWCU�TGUKFWCNGU�
��JO����FGUCNCEKÎP�FG
CIWC�FG�OCT�
���JO���[�RT¶EVKECU�FG�CJQTTQ�FG�CIWC�RCTC�TKGIQ

��JO����0QUQVTQU�RGPUCOQU�SWG�WPC�DWGPC�RCTVG�FG�NCU�UQNWEKQ�
PGU� FGDGP� VGPGT� GP� EWGPVC� NC� 5KGTTC� FG�)¶FQT�� FCFQ� SWG� ÃUVC
EQPUVKVW[G�NC�\QPC�FG�TGECTIC�FGN�CEWÈHGTQ��'UVCU�OGFKFCU�FGDGP
EQOGP\CT�RQT�NC�TGHQTGUVCEKÎP��EQOQ�RTKPEKRKQ�RCTC�TGIGPGTCT�GN
OGFKQ��TGCNK\CEKÎP�FG�QDTCU�VGPFGPVGU�C�NC�TGFWEEKÎP�FG�NC�GTQ�
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UKÎP��FGUCTTQNNQ�FG� UWGNQU��FKUOKPWEKÎP�FG� NC� GUEQTTGPVÈC�[�RQT
VCPVQ�� CWOGPVQ� FG� NC� KPHKNVTCEKÎP�� .C� TGCNK\CEKÎP� FG� QDTCU� FG
RGSWGÌC�GPXGTICFWTC��RQEQ� KORCEVCPVGU�� VCNGU� EQOQ�FKSWGU�FG
KPHKNVTCEKÎP�� DCNUCU� FG� TGECTIC� GP� CPVKIWCU� ITCXGTCU�� DCNUCU� [
\CPLCU�FG�TGECTIC�FKUGÌCFCU�GP�NQU�EQPQU�FG�FG[GEEKÎPV��RGTOK�
VKT¶P� HCEKNKVCT� NC� TGECTIC� KPFWEKFC� C� RCTVKT� FG� NCU� CIWCU� FG
GUEQTTGPVÈC�FG�NC�5KGTTC�FG�)¶FQT��SWG�CNKOGPVCP�JÈFTKECOGPVG
CN�%CORQ�FG�&CNÈCU��'UVC�TGECTIC�CTVKHKEKCN�EQPVTKDWKT¶�C�OKVK�
ICT�GN�PQVCDNG�FÃHKEKV�JÈFTKEQ�SWG�GZKUVG�GP�GN�¶TGC�EQOQ�EQPUG�
EWGPEKC�FG�NC�UQDTGGZRNQVCEKÎP�FG�NQU�CEWÈHGTQU��#FGO¶U��RGTOK�
VKT¶P�TGFWEKT�GN�TKGUIQ�FG�KPWPFCEKQPGU�ECVCUVTÎHKECU�EQP�OQVKXQ
FG� NC� QEWTTGPEKC� FG� NNWXKCU� FG� GNGXCFC� KPVGPUKFCF� SWG� RWGFGP
VGPGT�WP�RGTÈQFQ�FG�TGEWTTGPEKC�FG�WPQU����CÌQU�
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$CGPC�� ,�� [� 'YGTV�� -�� 
������ /GOQTKC� [� *QLC� IGQNÎIKEC� FG
4QSWGVCU�FG�/CT��/#)0#�������+)/'��/CFTKF�����R

$1'� 
�������&GETGVQ� FG� ���������RQT� GN� SWG� UG� FGENCTC�FG� CNVQ
KPVGTÃU�PCEKQPCN�NC�EQNQPK\CEKÎP�FG�NC�\QPC�FGPQOKPCFC
%CORQ� FG� &CNÈCU�� GP� NC� RTQXKPEKC� FG� #NOGTÈC�� $1'

����������P�������

$1'�
�������&GETGVQ�FG����������RQT�GN�SWG�UG�CRTWGDC�GN�2NCP
)GPGTCN� FG� %QNQPK\CEKÎP� FGN� UGEVQT� TGICDNG� 
5GEVQT� +�
EQP�NCU�GNGXCEKQPGU�FG�#IWCFWNEG�GP�NC�\QPC�FGN�%CORQ
FG�&CNÈCU�
#NOGTÈC���$1'�
����������P������

$1'� 
�������&GETGVQ� FG� ��������RQT� GN� SWG� UG� CRTWGDC� GN�2NCP
)GPGTCN� FG� %QNQPK\CEKÎP� FG� NC� CORNKCEKÎP� FGN� UGEVQT
TGICDNG�
5GEVQT�++��EQP�NCU�GNGXCEKQPGU�FG�#IWCFWNEG�GP
NC�\QPC�FGN�%CORQ�FG�&CNÈCU�
#NOGTÈC���$1'�
����������
P������

$1'�
�������1TFGP�FG���������RQT�NC�SWG�UG�CRTWGDC�GN�2NCP�FG
1DTCU�RCTC�NC�RWGUVC�GP�TKGIQ�[�EQNQPK\CEKÎP�FGN�5GEVQT
+++��TGICDNG�EQP�NCU�GNGXCEKQPGU�FG�#IWCFWNEG��GP�NC�\QPC
FGN�%CORQ�FG�&CNÈCU�
#NOGTÈC���$1'�
����������P������

$1'�
�������&GETGVQ��������FG����FG�'PGTQ�RQT�GN�SWG�UG�FGENC�
TC�FG�CNVQ�KPVGTÃU�PCEKQPCN�NC�EQNQPK\CEKÎP�FGN�UG EVQT� +8
FG�NC�\QPC�FGN�%CORQ�FG�&CNÈCU��$1'�
����������P�����

$1'� 
������� &GETGVQ� ���������� FG� ��� FG� ,WNKQ� RQT� GN� SWG� UG
FGENCTC� FG� CNVQ� KPVGTÃU� PCEKQPCN� NC� EQNQPK\CEKÎP� FG� NQU
UGEVQTGU�8�[�8+�FG� NC� \QPC�FGN�%CORQ�FG�&CNÈCU��$1'

����������P������

$1'�
�������&GETGVQ���������FG����FG�0QXKGODTG�RQT�GN�SWG�UG
CRTWGDC�GN�2NCP�)GPGTCN�FG�%QNQPK\CEKÎP�FGN�5GEVQT� +8
FG� NC� \QPC� TGICDNG� EQP� CIWCU� UWDVGTT¶PGCU� FGN�%CORQ
FG�&CNÈCU�
#NOGTÈC���$1'�
�����������P������

$1'� 
������� &GETGVQ� ��������� FG� ��� FG� /CT\Q� RQT� GN� SWG� UG
CRTWGDC�GN�2NCP�)GPGTCN�FG�6TCPUHQTOCEKÎP�FGN�5GEVQT
8+� FG� NC� \QPC� TGICDNG� EQP� CIWCU� UWDVGTT¶PGCU� FGN
%CORQ�FG�&CNÈCU�
#NOGTÈC���$1'�
�����������P�����

$1'�
�������&GETGVQ��������FG���FG�OC[Q�RQT�GN�SWG�UG�TGIWNCP
NQU� CNWODTCOKGPVQU� [� ECRVCEKQPGU� FG� TGEWTUQU� JKFT¶W�
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NKEQU� UWDVGTT¶PGQU� GP� GN� %CORQ� FG� &CNÈCU� 
#NOGTÈC��
$1'�
�����������P������

$1'� 
������� .G[� �������� FG� ��� FG� /C[Q� UQDTG� OGFKFCU
GZEGREKQPCNGU�RCTC�CRTQXGEJCOKGPVQ�FG�NQU�TGEWTUQU�J K�
FT¶WNKEQU��$1'�
�����������P������

$1'� 
������� 4GCN�&GETGVQ�.G[� ����� FG� ��� FG�&KEKGODTG� RQT� GN
SWG� UG�RTQTTQIC� NC� XKIGPEKC�FG� NC�.G[��������FG� ���FG
,WPKQ�[�FGN�4GCN�&GETGVQ�.G[���������FG����FG�&KEKGO�
DTG�� UQDTG� OGFKFCU� GZEGREKQPCNGU� RCTC� GN� CRTQXGEJC�
OKGPVQ� FG� NQU� TGEWTUQU� JKFT¶WNKEQU�� $1'� 
����������� P�
����

$1'�
�������4GCN�&GETGVQ���������FG����FG�&KEKGODTG�RQT�GN�SWG
UG� CRTWGDCP� OGFKFCU� TGHGTGPVGU� C� CEWÈHGTQU� UWDVGTT¶�
PGQU�UWLGVQU�C�TÃIKOGP�GURGEKCN�C�NC�GPVTCFC�GP�XKIQT�FG
NC�.G[�FG�#IWCU�[�FGENCTCEKÎP�RTQXKUKQPCN�FG�CEWÈHGTQU
UWDVGTT¶PGQU� UQDTGGZRNQVCFQU� Q� GP� TKGUIQ� FG� GUVCTNQ�
$1'�
�����������P������

$1'�
�������4GCN�&GETGVQ���������FG����FG�&KEKGODTG�RQT�GN�SWG
UG� RTQTTQIC� NC� XKIGPEKC� FGN�4GCN�&GETGVQ� ���������� FG
��� FG� &KEKGODTG� UQDTG� IGUVKÎP� FG� CEWÈHGTQU� UWD�
VGTT¶PGQU�GURGEKCNGU��$1'�
�����������P������

$1,#�
�������4GCN�&GETGVQ���������FG����FG�OCT\Q�FG�NC�,WPVC
FG�#PFCNWEÈC�RQT�GN�SWG�UG�FGENCTC�FG�KPVGTÃU�IGPGTCN�FG
NC� %QOWPKFCF� #WVÎPQOC� NCU� CEVWCEKQPGU� FG� TGHQTOC
CITCTKC�GP�NC�EQOCTEC�FGN�2QPKGPVG�CNOGTKGPUG�

$1,#�
�������4GCN�&GETGVQ����������FG����FG�QEVWDTG�RQT�GN�SWG
UG�CRTWGDC�NC�RTKOGTC�HCUG�FGN�2NCP�FG�6TCPUHQTOCEKÎP
FG� CEVWCEKQPGU� FG� TGHQTOC� CITCTKC� GP� NC� EQOCT�EC� FGN
2QPKGPVG�

$1,#�
�������4GCN�&GETGVQ���������FG����FG�HGDTGTQ�RQT�GN�SWG
UG�CRTWGDC�NC�UGIWPFC�HCUG�FGN�2NCP�FG�6TCPUHQTOCEKÎP
FG� CEVWCEKQPGU� FG� TGHQTOC� CITCTKC� GP� NC� EQOCTEC� FGN
2QPKGPVG�

&)1*� 
������� 'UVWFKQ� FG� WVKNK\CEKÎP� EQPLWPVC� FG� CIWCU
UWRGTHKEKCNGU�[�UWDVGTT¶PGCU�FGN�UKUVGOC�#FTC�#PFCTCZ�
%CORQ�FG�&CNÈCU��&KTGEEKÎP�)GPGTCN�FG�1DTCU�*KFT¶W�
NKECU�FG�NC�%QPUGLGTÈC�FG�1DTCU�2ÕDNKECU�[�6TCPURQTVGU�
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&)1*�
�������'UVWFKQ�FG�NCU�FGOCPFCU�FG�CIWC�FG�NCU�¶TGCU�FG
FGUCTTQNNQ� VWTÈUVKEQ� [� CITKEWNVWTC� KPVGPUKXC� FG� NC
RTQXKPEKC�FG�#NOGTÈC�[�NÈPGCU�GUVTCVÃIKECU�FG�CEVWCEKÎP�
&KTGEEKÎP� )GPGTCN� FG� 1DTCU� *KFT¶WNKECU� FG� NC� %QPUG�
LGTÈC�FG�1DTCU�2ÕDNKECU�[�6TCPURQTVGU�

+%10#�
�������'UVWFKQ�UQDTG�WP�OGLQT�CRTQXGEJCOKGPVQ� JKFTQ�
IGQNÎIKEQ�FG� NCU� QDTCU�FG� NWEJC� EQPVTC� NC� GTQUKÎP�GP� NC
XGTVKGPVG�5WT�FG�NC�5KGTTC�FG�)¶FQT�
#NOGTÈC���2TQ[GEVQ
.7%&'/'��
+PÃFKVQ�������R�

+)/'� 
������� 'UVWFKQ� *KFTQIGQNÎIKEQ� FGN� %CORQ� FG� &CNÈCU

#NOGTÈC���/KPKUVGTKQ�FG�+PFWUVTKC�[�'PGTIÈC�����VQOQU�
/CFTKF�

+)/'� 
������� 5ÈPVGUKU� JKFTQIGQNÎIKEC� FGN� %CORQ� FG� &CNÈCU

#NOGTÈC��� 2TQRWGUVC� FG� RTKOGTCU� CEVWCEKQPGU� FG
KPXGUVKICEKÎP�[�IGUVKÎP��/KPKUVGTKQ�FG�+PFWUVTKC�[�'PGT�
IÈC������R��/CFTKF�

+6)'� 
������� +PHQTOG� UQDTG� NC� UKVWCEKÎP� FG� NQU� CEWÈHGTQU� FGN
%CORQ�FG�&CNÈCU�
#NOGTÈC��GP�TGNCEKÎP�EQP�UW�FGENCTC�
EKÎP� FG� UQDTGGZRNQVCEKÎP�� /KPKUVGTKQ� FG� +PFWUVTKC� [
'PGTIÈC�����R��/CFTKF�

/CTVÈP�4QUCNGU��9��
�������'HGEVQU�FG�NQU�FKSWGU�FG�TGVGPEKÎP�GP
GN� DQTFG� OGTKFKQPCN� FG� NC� 5KGTTC� FG� )¶FQT� 
#NOGTÈC�
6GUKU�&QEVQTCN��7PKX��)TCPCFC������R�

/QNKPC�� .�� 
������ *KFTQSWÈOKEC� G� KPVTWUKÎP� OCTKPC� GP� GN
%CORQ� FG� &CNÈCU� 
#NOGTÈC��� 6GUKU� &QEVQTCN�� 7PKXGTUK�
FCF�)TCPCFC������R

��������������0CXCTTGVG��(��
�������%QPVTKDWEKÎP�CN�EQPQEKOKGPVQ�JKFTQIGQSWÈ�
���������������������������OKEQ�FGN�%CORQ�FG�&CNÈCU��6GUKU�&QEVQTCN�

�������������7PKXGTUKFCF�FG�)TCPCFC������R�
2WNKFQ�$QUEJ��#��GV�CN��
�������'UVWFKQ�JKFTQIGQNÎIKEQ�FGN�5GEVQT

%GPVTCN� FGN� %CORQ� FG� &CNÈCU� 
#NOGTÈC��� +#4#�7PKX�
)TCPCFC��
+PÃFKVQ�������R�

2WNKFQ�$QUEJ�GV�CN��
�������%CTCEVGTK\CEKÎP�*KFTQIGQSWÈOKEC�FGN
%CORQ�FG�&CNÈCU�
#NOGTÈC���+#4#���7PKXGTUKFCF�FG�)TC�
PCFC������R��)TCPCFC�

5KOÎP��'��
�������.C�TGRQDNCEKÎP�HQTGUVCN�GP�NC�NWEJC�EQPVTC�NC
GTQUKÎP�� +PUVKVWVQ� FG� 'UVWFKQU� #NOGTKGPUGU�� 'ZEOC�
&KRWV��2TQX��#NOGTÈC��RR����������
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8CNNGLQU��#��
�������%CTCEVGTK\CEKÎP�JKFTQIGQSWÈOKEC�FG�NC�TGEC�
IC�FG�NQU�#EWÈHGTQU�FGN�%CORQ�FG� &CNÈCU�C�RCTVKT�FG� NC
5KGTTC�FG�)¶FQT��6GUKU�&QEVQTCN�7PKX��)TCPCFC�����R�
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