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'P GN RTGUGPVG FQEWOGPVQ � WPC XGTUKÉP CEVWCNK\CFC FGN KPHQTOG �2TQITGUU KP VJG

RTKXCVK\CVKQP QH YCVGT�TGNCVGF RWDNKE UGTXKEGU� C EQWPVT[�D[�EQWPVT[ TGXKGY HQT 5QWVJ

#OGTKEC� 
.%�4������#FF��� FG � FG GPGTQ FG ���� � UG GZCOKPCP NQU CEQPVGEKOKGPVQU

TGEKGPVGU TGNCVKXQU C NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP NC RTGUVCEKÉP FG UGTXKEKQU RÐDNKEQU

TGNCEKQPCFQU EQP GN CIWC GP NC #TIGPVKPC� $QNKXKC� GN $TCUKN� %JKNG� %QNQODKC� GN 'EWCFQT�

)W[CPC� GN 2CTCIWC[� GN 2GTÐ� 5WTKPCOG� GN 7TWIWC[ [ 8GPG\WGNC� 'P NC KPHQTOCEKÉP SWG UG

UWOKPKUVTC UQDTG ECFC RCÃU UG FGUETKDG DTGXGOGPVG NC UKVWCEKÉP FG NC RCTVKEKRCEKÉP RTKXCFC

GP NQU UGEVQTGU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ� GNGEVTKEKFCF� TKGIQ [

FTGPCLG [ VTCPURQTVG RQT XÃCU FG PCXGICEKÉP KPVGTKQT� UG RTGUGPVCP VCODK¾P FCVQU

GUVCFÃUVKEQU UQDTG GUQU UGEVQTGU�

.C RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GUV± VQFCXÃC GP UWU RTKOGTCU HCUGU GP NC OC[QTÃC

FG NQU RCÃUGU [ GN UGEVQT RÐDNKEQ UKIWG CFOKPKUVTCPFQ NC OC[QT RCTVG FG NC KPHTCGUVTWEVWTC�

RGTQ UG RWGFGP GPEQPVTCT CNIWPQU GLGORNQU [ JC[ RNCPGU CODKEKQUQU CN TGURGEVQ� 6CNGU

GLGORNQU PQ CDWPFCP GP EWCPVQ C NQU UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [

UCPGCOKGPVQ UG TGHKGTG [ UG NKOKVCP GP ITCP RCTVG C NC #TIGPVKPC� FQPFG UG JC VTCURCUCFQ C

GORTGUCU RTKXCFCU NC TGURQPUCDKNKFCF FG KORQTVCPVGU UKUVGOCU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ UCPGCOKGPVQ� 'P NQU FGO±U RCÃUGU� GN UGEVQT RTKXCFQ RCTVKEKRC UQDTG VQFQ

OGFKCPVG GORTGUCU RTKXCFCU RGSWG�CU [ NC UWDEQPVTCVCEKÉP� .CU TGHQTOCU GUV±P OWEJQ O±U

CXCP\CFCU GP GN UGEVQT FG NC GPGTIÃC GN¾EVTKEC� GP RCTVKEWNCT GP NC #TIGPVKPC� $QNKXKC� %JKNG [

GN 2GTÐ� FQPFG OWEJQU RCÃUGU JCP FGEKFKFQ FKUQNXGT NQU OQPQRQNKQU RÐDNKEQU GZKUVGPVGU [

EQPUVKVWKT GPVKFCFGU KPFGRGPFKGPVGU FG IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP FG

GNGEVTKEKFCF� RTKXCVK\CTNCU GP UW VQVCNKFCF Q GP RCTVG� [ WVKNK\CT NCU OCPEQOWPKFCFGU FG

GPGTIÃC [ EQPVTCVQU FG RNC\Q HKLQ RCTC KORNCPVCT NC EQORGVGPEKC GP NC IGPGTCEKÉP FG

GNGEVTKEKFCF�
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%CUK VQFQU NQU IQDKGTPQU FG #O¾TKEC .CVKPC [ GN %CTKDG JCP CPWPEKCFQ WPC RQNÃVKEC FG CWOGPVQ

FG NC RCTVKEKRCEKÉP RTKXCFC GP NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN CIWC� .C ÃPFQNG

EQPETGVC FG GUC RQNÃVKEC XCTÃC OWEJQ FG WP RCÃU C QVTQ GP EWCPVQ C UW EQPVGPKFQ [� CÐP O±U�

UW GLGEWEKÉP� #FGO±U� NCU RQNÃVKECU FG CNKGPVQ FG NC RCTVKEKRCEKÉP RTKXCFC GORG\CTQP OWEJQ

CPVGU GP CNIWPQU RCÃUGU [� GP EQPUGEWGPEKC� GUQU RCÃUGU GUV±P O±U CXCP\CFQU GP UW

GLGEWEKÉP� 5KP GODCTIQ� NC RTKXCVK\CEKÉP� KPENWUQ GP NQU RCÃUGU FQPFG JC CXCP\CFQ O±U� PQ JC

CDCTECFQ UKGORTG NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN CIWC� 'UCU FKHGTGPEKCU [ QVTQU

HCEVQTGU� EQOQ GN TCPIQ FG NCU FGRGPFGPEKCU IWDGTPCOGPVCNGU SWG UG GPECTICP FG RTKXCVK\CT

NQU UGTXKEKQU [ NCU XCTKCEKQPGU FG WP UKUVGOC FG TGIWNCEKÉP C QVTQ� UWIKGTGP NC EQPXGPKGPEKC FG

WPC TGUG�C RQT RCÃUGU EQOQ NC SWG HKIWTC GP GN RTGUGPVG FQEWOGPVQ�
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#RCTVG FG SWG NC RTKXCVK\CEKÉP EQOGP\CTC CPVGU GP %JKNG� NCU RTKPEKRCNGU FKHGTGPEKCU GPVTG NQU

RCÃUGU FG NC TGIKÉP VKGPGP SWG XGT EQP GN JGEJQ FG SWG NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP

GN CIWC UG JC[CP KPENWKFQ Q PQ GP GN RTQEGUQ FG RTKXCVK\CEKÉP� [ EQP GN CNECPEG FG GUC

KPENWUKÉP� 5QNCOGPVG GP WPQU EWCPVQU RCÃUGU UG JC VTCURCUCFQ CN UGEVQT RTKXCFQ NC HWPEKÉP FG

CFOKPKUVTCT NQU UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ� UK DKGP QVTCU

HWPEKQPGU FGPVTQ FG GUQU UGTXKEKQU� FG ECT±EVGT O±U V¾EPKEQ� GHGEVKXCOGPVG UG JCP VTCURCUCFQ

GP OWEJQU RCÃUGU� +PENWUQ NC IGPGTCEKÉP [ FKUVTKDWEKÉP FG GNGEVTKEKFCF� JCUVC OW[ RQEQ� UG JC

RTKXCVK\CFQ CORNKCOGPVG UÉNQ GP NC #TIGPVKPC� $QNKXKC� %JKNG [ GN 2GTÐ� 6QFCXÃC� GP XCTKQU

RCÃUGU NC OC[QT RCTVG FGN UGEVQT GN¾EVTKEQ RGTOCPGEG GP OCPQU FGN IQDKGTPQ� 1VTQU RCÃUGU [C

JCP GORG\CFQ RTQITCOCU GZVGPUKXCU FG RTKXCVK\CEKÉP FGN UGEVQT GN¾EVTKEQ� RCTVKEWNCTOGPVG GP

$TCUKN [ %QNQODKC� RGTQ VCODK¾P GP XCTKQU RCÃUGU FG %GPVTQCO¾TKEC� KPENW[GPFQ )WCVGOCNC [

2CPCO±� *CUVC GP /¾ZKEQ� GZKUVG WPC CRGTVWTC NKOKVCFC JCEKC KPXGTUKÉP RTKXCFC GP NC

IGPGTCEKÉP FG GNGEVTKEKFCF� 6QFCXÃC� GP #O¾TKEC .CVKPC UQP ÐPKECOGPVG EWCVTQ NQU RCÃUGU GP

SWG NCU RTKPEKRCNGU CVTKDWEKQPGU FG IGUVKÉP FG NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN CIWC

UG JCP VTCPUHGTKFQ CN UGEVQT RTKXCFQ� 5ÉNQ GP WPQ FG NQU EWCVTQ� C UCDGT� GP NC #TIGPVKPC� UG JC

GPEQOGPFCFQ C GORTGUCU RTKXCFCU NC IGUVKÉP FG KORQTVCPVGU UKUVGOCU FG CDCUVGEKOKGPVQ FG

CIWC RQVCDNG [ UCPGCOKGPVQ�

2QT GNNQ� CN CPCNK\CT NC RCTVKEKRCEKÉP RTKXCFC GP NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN

CIWC� GU KORQTVCPVG PQ GZCIGTCT UW OCIPKVWF� 'P V¾TOKPQU IGPGTCNGU� GP GN EQPLWPVQ FG NC

TGIKÉP� NC RCTVKEKRCEKÉP RTKXCFC VQFCXÃC GU KPEKRKGPVG [ GP NC OC[QT RCTVG FG NQU RCÃUGU GN

UGEVQT RÐDNKEQ CFOKPKUVTC CÐP NQ GUGPEKCN FG NC KPHTCGUVTWEVWTC� 'P EQPUGEWGPEKC� NC GZRGTKGPEKC

FG NC RCTVKEKRCEKÉP RTKXCFC GP NC CFOKPKUVTCEKÉP GU OW[ NKOKVCFC� 'U NKOKVCFC VCPVQ GP GN VKGORQ

EQOQ GP GN GURCEKQ [� RQT GNNQ� SWK\± NCU NGEEKQPGU FG NC GZRGTKGPEKC CEVWCN� SWG GP EQPLWPVQ

JC UKFQ OW[ RTQOGVGFQTC� PQ RWGFCP CRNKECTUG GP IGPGTCN C NC TGIKÉP� 'P EQPVTCUVG� UG VKGPG
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OWEJC O±U GZRGTKGPEKC EQP WPC RCTVKEKRCEKÉP RTKXCFC O±U NKOKVCFC GP CEVKXKFCFGU

QRGTCEKQPCNGU OGFKCPVG EQPVTCVQU FG UGTXKEKQU�

'PVTG NQU GLGORNQU CN TGURGEVQ HKIWTCP NC EQPVTCVCEKÉP� HTGEWGPVGOGPVG FG CPVKIWQU

GORNGCFQU� RCTC GN OCPVGPKOKGPVQ FG NCU KPUVCNCEKQPGU [ NC KPHTCGUVTWEVWTC [ RCTC CEVKXKFCFGU

FG HCEVWTCEKÉP� NC WVKNK\CEKÉP FG EQPUWNVQTGU RCTC GN FKUG�Q [ NC UWRGTXKUKÉP FG QDTCU FG

EQPUVTWEEKÉP G KPENWUQ RCTC CFOKPKUVTCT NQU UKUVGOCU� 'UG VKRQ FG RCTVKEKRCEKÉP RTKXCFC PQ

TGRTGUGPVC RCTC NC CFOKPKUVTCEKÉP RÐDNKEC WP TGVQ FGN OKUOQ VKRQ SWG GN FGN VTCURCUQ FG NCU

TGURQPUCDKNKFCFGU CFOKPKUVTCVKXCU OGFKCPVG WPC EQPEGUKÉP Q WPC XGPVC FKTGEVC�

8GPFGT NC KPHTCGUVTWEVWTC GZKUVGPVG C KPXGTUKQPKUVCU RTKXCFQU JC UKFQ NC RQNÃVKEC SWG JCP

GNGIKFQ GP UW OC[QT RCTVG NC #TIGPVKPC� %JKNG [ GN 2GTÐ EQP TGURGEVQ C NC IGPGTCEKÉP FG

GNGEVTKEKFCF [ RCTGEG NC UQNWEKÉP RTQDCDNG FG OWEJQU QVTQU RCÃUGU� GPVTG GNNQU GN $TCUKN [

%QNQODKC� 0Q UG JC TGEWTTKFQ C NCU XGPVCU RCTC VTCURCUCT UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC

[ UCPGCOKGPVQ� CWPSWG GN )QDKGTPQ FG %JKNG UG RTQRQPG XGPFGT FQU VGTEGTCU RCTVGU FG NCU

CEEKQPGU FG UWU GORTGUCU TGIKQPCNGU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG� 'P NC #TIGPVKPC UG

JCP WVKNK\CFQ CTTGINQU FG EQPEGUKÉP� RGTQ NC 2TQXKPEKC FG /GPFQ\C GUVC EQPUKFGTCPFQ NC XGPVC

FG CEEKQPGU� 'P $QNKXKC� GN UKUVGOC FG CIWC RQVCDNG FG .C 2C\ JC UKFQ VTCPUHGTKFQ RQT

EQPEGUKÉP C WP EQPUQTEKQ FG GORTGUCU RTKXCFCU [ GN )QDKGTPQ FGN 2GTÐ GUVWFKC NC RQUKDKNKFCF

FG GPEQOGPFCT C WP EQPEGUKQPCTKQ NC GZRNQVCEKÉP FG 5'&#2#.� GN UGTXKEKQ GP .KOC� 'P

/¾ZKEQ� &�(�� NQU EQPVTCVQU FG IGUVKÉP UQP GN OGFKQ SWG UG WVKNK\C� CWPSWG GP NC RQNÃVKEC FGN

RCÃU UG EQPVGORNC NC RQUKDKNKFCF FG EQPXGTVKTNQU GP CTTGINQU FG EQPEGUKÉP GP GN HWVWTQ� 5G JC

CFQRVCFQ WPC RQNÃVKEC UKOKNCT GP 6TKPKFCF [ 6CDCIQ� 1VTQ GLGORNQ GU NC HTGEWGPVG WVKNK\CEKÉP FG

EQPVTCVQU FG �EQPUVTWEEKÉP� GZRNQVCEKÉP [ VTCPUHGTGPEKC� 
$16� GP /¾ZKEQ RCTC NCU

KPUVCNCEKQPGU FG VTCVCOKGPVQ FG CIWCU UGTXKFCU�

8CTKQU RCÃUGU JCP CFQRVCFQ RQNÃVKECU SWG RGTOKVGP NC KPXGTUKÉP RTKXCFC GP PWGXCU

KPUVCNCEKQPGU� GP RCTVKEWNCT RCTC IGPGTCT GNGEVTKEKFCF� .C KPXGTUKÉP RTKXCFC VCODK¾P GU ECFC XG\

O±U EQOÐP GP RGSWG�QU UKUVGOCU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ� GP

RCTVKEWNCT GP DCNPGCTKQU [ PWGXQU EQORNGLQU TGUKFGPEKCNGU FG CNVQU KPITGUQU�

��	��
��������	����
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.C CRGTVWTC FG NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN CIWC C NC RCTVKEKRCEKÉP RTKXCFC UG JC

XKUVQ NKOKVCFC� GP RCTVG� RQTSWG GP NC OC[QT RCTVG FG NQU RCÃUGU HCNVC WP OCTEQ TGIWNCVQTKQ SWG

TKLC GN HWPEKQPCOKGPVQ FG NCU CEVKXKFCFGU OQPQRQNÃUVKECU� 'P NC OC[QTÃC FG NQU RCÃUGU� FCFQ SWG

GUCU CEVKXKFCFGU GUVCDCP GP OCPQU FGN IQDKGTPQ� PQ UG EQPUKFGTÉ PGEGUCTKQ TGIWNCT NC

RTGUVCEKÉP FG GUQU UGTXKEKQU� 'UC QRKPKÉP JC ECODKCFQ [C [ CEVWCNOGPVG UG FGUCTTQNNCP

UKUVGOCU TGIWNCVQTKQU� CWPSWG� GZEGRVQ NC #TIGPVKPC [ %JKNG� RQEQU RCÃUGU JCP VGPKFQ CÐP NC

GZRGTKGPEKC FG UW HWPEKQPCOKGPVQ TGCN�

'P NC OC[QTÃC FG NQU RCÃUGU UG VKGPG NC KPVGPEKÉP FG TGIWNCT ECFC KPFWUVTKC RQT UGRCTCFQ�

RGTQ NC TGIWNCEKÉP FG NQU UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ GP NC

#TIGPVKPC UG JCEG D±UKECOGPVG GORTGUC RQT GORTGUC� [C SWG C ECFC RTQXKPEKC NG KPEWODGP

NCU EQORGVGPEKCU FG TGIWNCEKÉP� 'P CNIWPQU RCÃUGU O±U RGSWG�QU� EQOQ NQ UWIKGTGP NQU

GLGORNQU FG %QUVC 4KEC [ ,COCKEC� UG RTQRQPG WP UQNQ ÉTICPQ TGIWNCFQT FG VQFQU NQU UGTXKEKQU

RÐDNKEQU� 0Q GU H±EKN FGUCTTQNNCT WP UKUVGOC TGIWNCVQTKQ [ JC TGUWNVCFQ PGEGUCTKQ HQTOWNCT

UKUVGOCU GP NQU SWG UG RWGFCP KPEQTRQTCT H±EKNOGPVG NCU NGEEKQPGU CFSWKTKFCU EQP NC
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GZRGTKGPEKC� [C SWG PQ GU RQUKDNG RTGFGEKT VQFQU NQU RTQDNGOCU FGUFG GN EQOKGP\Q� .QU

RTKPEKRCNGU QDUV±EWNQU UQP NC HCNVC FG GZRGTKGPEKC [ WPC EWTXC FG CRTGPFK\CLG TGNCVKXCOGPVG

RTQPWPEKCFC GP GN ECUQ FG NQU GPECTICFQU FG NC TGIWNCEKÉP� WPC XG\ EQOGP\CFC NC GZRNQVCEKÉP�

'UVQU HCEVQTGU JCP UKFQ GURGEKCNOGPVG KORQTVCPVGU GP GN UGEVQT FG CIWC RQVCDNG [

CNECPVCTKNNCFQ�

.C FGUEGPVTCNK\CEKÉP FG NCU HWPEKQPGU FG GZRNQVCEKÉP [ GN GUVCDNGEKOKGPVQ FG WP

UKUVGOC TGIWNCVQTKQ DKGP GUVTWEVWTCFQ RWGFGP UGT KPUVTWOGPVQU GHKECEGU RCTC OGLQTCT GN

HWPEKQPCOKGPVQ FG NQU UGTXKEKQU RÐDNKEQU� KPENWUQ GP GN UGEVQT RÐDNKEQ� 'P %JKNG� GP NQU UGKU

C�QU VTCPUEWTTKFQU FGUFG SWG UG GUVCDNGEKÉ GUG UKUVGOC� UG JC NQITCFQ WPC PQVCDNG OGLQTC GP

NC GHKEKGPEKC FG NC IGUVKÉP FG NQU UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ� [

GNNQ UKP PKPIÐP VTCURCUQ FG NC RTQRKGFCF Q FG NCU EQORGVGPEKCU FG IGUVKÉP CN UGEVQT RTKXCFQ�

7PC FG NCU ENCXGU FGN ¾ZKVQ FG NC TGIWNCEKÉP GP %JKNG JC UKFQ GN FKUG�Q [ NC CRNKECEKÉP FG WP

UKUVGOC GHKEC\ FG VCTKHCU�

3WGFC ENCTQ SWG GN VTCURCUQ FG NCU EQORGVGPEKCU FG IGUVKÉP FG NQU UGTXKEKQU RÐDNKEQU CN

UGEVQT RTKXCFQ PQ RWGFG VGPGT ¾ZKVQ UKP WP OCTEQ TGIWNCVQTKQ CFGEWCFQ [ SWG HWPEKQPG DKGP�

0Q UG RWGFG PGICT SWG NC TGIWNCEKÉP FG NQU OQPQRQNKQU RTKXCFQU RNCPVGC UGTKQU TGVQU C NCU

CFOKPKUVTCEKQPGU RÐDNKECU FG NC TGIKÉP [ GP NC RQNÃVKEC TGIWNCVQTKC UG FGDG CRTQXGEJCT CN

O±ZKOQ NC EQORGVGPEKC� RTGXGT NC PGEGUKFCF FG TGPGIQEKCT EQP NQU RTQXGGFQTGU RCTC CLWUVCT GN

OCTEQ TGIWNCVQTKQ [ NCU PQTOCU C NCU NGEEKQPGU FG NC GZRGTKGPEKC [ JCEGT JKPECRK¾ GP NC HKLCEKÉP

FG NCU VCTKHCU� UKP UWDGUVKOCT NQU RTQDNGOCU SWG GNNQ RWGFG GPVTC�CT� .C KORQTVCPEKC FG GUVQ

SWGFC KNWUVTCFC VCPVQ RQT GN KPVGPVQ FG RTKXCVK\CT NQU UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ UCPGCOKGPVQ GP %CTCECU� SWG HTCECUÉ GP ITCP RCTVG FGDKFQ C SWG UG ECTGEÃC FG WPC

GUVTWEVWTC TGIWNCVQTKC UWHKEKGPVGOGPVG DKGP FGHKPKFC� EQOQ RQT NC GZRGTKGPEKC GP $WGPQU #KTGU�

FQPFG C RGUCT FGN ¾ZKVQ IGPGTCN FGN VTCURCUQ FG NC CFOKPKUVTCEKÉP FGN UKUVGOC FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ C WP EQPEGUKQPCTKQ RTKXCFQ� VQFCXÃC JC[

RTQDNGOCU EQP TGURGEVQ C NC GNCDQTCEKÉP FG WP UKUVGOC GHKEKGPVG FG VCTKHCU�

!
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.C GXQNWEKÉP FG NC RQNÃVKEC TGNCVKXC C NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP GN TKGIQ OGTGEG

CPCNK\CTUG RQT UGRCTCFQ� FCFCU UWU ECTCEVGTÃUVKECU RCTVKEWNCTGU� .CU VGPFGPEKCU FG NCU RQNÃVKECU

FG TKGIQ GP NC TGIKÉP UQP UQTRTGPFGPVGOGPVG WPKHQTOGU� &GUFG ����� ECUK VQFQU NQU RCÃUGU

JCP CFQRVCFQ RQNÃVKECU RCTC VTCURCUCT C NQU CITKEWNVQTGU NC TGURQPUCDKNKFCF FG NC IGUVKÉP�

GZRNQVCEKÉP [ OCPVGPKOKGPVQ FG NC KPHTCGUVTWEVWTC FG TKGIQ�

'NNQ JC GPVTC�CFQ ECODKQU EQPUKFGTCDNGU GP GUHGTCU PQTOCVKXCU EQPGZCU� EQOQ NCU

ITCPFGU OQFKHKECEKQPGU KPVTQFWEKFCU GP NC VGPGPEKC FG NCU VKGTTCU FG GLKFQ GP /¾ZKEQ�

#UKOKUOQ� JC EQPFWEKFQ CN FGUCTTQNNQ FG PWGXQU OGTECFQU RCTC UWOKPKUVTCT NQU RTQFWEVQU [

RTGUVCT NQU UGTXKEKQU TGSWGTKFQU C HKP FG CFOKPKUVTCT [ GZRNQVCT NQU UKUVGOCU FG TKGIQ� .QU

UGTXKEKQU SWG CPVGU RTGUVCDCP NQU FGRCTVCOGPVQU IWDGTPCOGPVCNGU GPECTICFQU FG NC IGUVKÉP

FGN TKGIQ UG JCP CDKGTVQ [C CN UGEVQT RTKXCFQ� 'P GN 2GTÐ JC NNGXCFQ C SWG UG RTQRQPIC WPC

TGHQTOC EQORNGVC FG NC NG[ FG CIWCU�

5KP GODCTIQ� JCUVC NC HGEJC PQ UG JCP XGPFKFQ Q VTCURCUCFQ GP PKPIÐP RCÃU NQU

UKUVGOCU FG TKGIQ GP DNQSWG C NQU KPXGTUKQPKUVCU RTKXCFQU� .C KPHTCGUVTWEVWTC UG JC VTCURCUCFQ

GP UW VQVCNKFCF C NQU CITKEWNVQTGU Q UG JCP EGFKFQ KPUVCNCEKQPGU UGEWPFCTKCU� FGLCPFQ NCU QDTCU
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RTKPEKRCNGU FG EQPVTQN GP OCPQU FGN UGEVQT RÐDNKEQ� 5QNCOGPVG GP %JKNG EQPVTQNCP NQU WUWCTKQU

VQFQ GN RTQEGUQ FG IGUVKÉP GP OCVGTKC JÃFTKEC� FGUFG NC FKUVTKDWEKÉP FG NCU EQTTKGPVGU HNWXKCNGU

JCUVC GN CDCUVGEKOKGPVQ FG CIWC C NCU GZRNQVCEKQPGU CITQRGEWCTKCU W QVTQU WUWCTKQU HKPCNGU� NQ

SWG GZKIG SWG NQU WUWCTKQU VCODK¾P KPXKGTVCP GP KORQTVCPVGU GUVTWEVWTCU FG EQPVTQN� RGTQ

KPENWUQ GP %JKNG GN UGEVQT RÐDNKEQ EQPUVTW[G CÐP OWEJCU GUVTWEVWTCU FG GPXGTICFWTC�

#�����
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.C CRGTVWTC C NC RCTVKEKRCEKÉP RTKXCFC FG NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN CIWC JC

ETGCFQ OWEJCU [ OW[ FKUVKPVCU QRQTVWPKFCFGU FG KPXGTUKÉP� .C O±U KPVGTGUCPVG SWK\± UGC NC

RQUKDKNKFCF FG JCEGTUG ECTIQ FGN UGTXKEKQ� [C UGC OGFKCPVG WPC EQORTC FKTGEVC Q WP CTTGINQ FG

EQPEGUKÉP� RGTQ NCU QRQTVWPKFCFGU PQ UG RCTCP CJÃ� .QU EQPVTCVQU FG IGUVKÉP VCODK¾P RWGFGP

DTKPFCT QRQTVWPKFCFGU CRTGEKCDNGU� GP RCTVKEWNCT C NCU HKTOCU SWG UG GURGEKCNK\CP GP RTGUVCT

UGTXKEKQU EQPETGVQU C ITCP PÐOGTQ FG NCU GORTGUCU SWG RCTVKEKRCP GP GN OGTECFQ� 'P OWEJQU

RCÃUGU� NC FKUQNWEKÉP FG NQU CPVKIWQU OQPQRQNKQU IWDGTPCOGPVCNGU EGPVTCNK\CFQU [ UW VTCURCUQ

C GORTGUCU GZRNQVCFQTCU RTQXKPEKCNGU� TGIKQPCNGU Q OWPKEKRCNGU FGN UGEVQT RÐDNKEQ JCP ETGCFQ

WP ITCP OGTECFQ RCTC NQU RTQXGGFQTGU RTKXCFQU FG UGTXKEKQU C NCU KPFWUVTKCU FG GNGEVTKEKFCF [

FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ�

5GIÐP FCVQU FGN $CPEQ /WPFKCN� NCU KPXGTUKQPGU GP KPHTCGUVTWEVWTC GP #O¾TKEC .CVKPC [

GN %CTKDG FKUOKPW[GTQP RTQPWPEKCFCOGPVG GP GN FGEGPKQ FG ���� EQP TGURGEVQ CN FG �����

UQDTG VQFQ GP GN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN UCPGCOKGPVQ� (WGTQP VCODK¾P OGPQTGU

SWG GP NC TGIKÉP FG #UKC [ GN 2CEÃHKEQ� 5G RWGFG RTGXGT SWG NC FGOCPFC FG KPXGTUKQPGU

CWOGPVCT± UWUVCPEKCNOGPVG C OGFKFC SWG NCU GEQPQOÃCU FG NC TGIKÉP UG TGEWRGTGP HKPCNOGPVG

FG NC TGEGUKÉP FGN FGEGPKQ FG ���� [ FG NQU GHGEVQU FG NC FGXCNWCEKÉP GP /¾ZKEQ GP �����

*CUVC NC HGEJC� NC OC[QT RCTVG FGN KPVGT¾U OQUVTCFQ RQT GN UGEVQT RTKXCFQ UG JC

EQPEGPVTCFQ GP NCU RQUKDKNKFCFGU SWG DTKPFCP NC XGPVC Q NC EQPEGUKÉP FG NC IGPGTCEKÉP [

FKUVTKDWEKÉP FG GNGEVTKEKFCF� 'UCU QRQTVWPKFCFGU FG KPXGTUKÉP JCP CVTCÃFQ C #O¾TKEC .CVKPC [ GN

%CTKDG C OWEJCU GORTGUCU FG QVTCU TGIKQPGU� 5KP GODCTIQ� SWK\± WPQ FG NQU HGPÉOGPQU O±U

KPVGTGUCPVGU JC[C UKFQ NC GZRCPUKÉP JCEKC GN GZVGTKQT FG NCU GORTGUCU FG GNGEVTKEKFCF FG %JKNG�

5QP [C KORQTVCPVGU GZRNQVCFQTCU FG GORTGUCU FG FKUVTKDWEKÉP [ IGPGTCEKÉP FG GNGEVTKEKFCF GP

NC #TIGPVKPC [ GN 2GTÐ [ CEVWCNOGPVG GORKG\CP C GPVTCT GP NQU OGTECFQU DTCUKNG�Q [

EQNQODKCPQ� #N KIWCN SWG GP VQFQU NQU FGO±U ECUQU� GUCU GORTGUCU UWGNGP HQTOCT EQPUQTEKQU

EQP QVTQU KPXGTUKQPKUVCU GZVTCPLGTQU [ PCEKQPCNGU� &QU FG GUCU GORTGUCU VCODK¾P UG JCP

CXGPVWTCFQ C GZRNQVCT UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ GP %JKNG [

JCP FGENCTCFQ UW KPVGT¾U GP KPXGTVKT GP QVTQU RCÃUGU�

'P EWCPVQ CN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN UCPGCOKGPVQ� NCU QHGTVCU FG

RCTVKEKRCEKÉP RTKXCFC GP UKUVGOCU GPVGTQU UG JCP NKOKVCFQ C NC #TIGPVKPC [ /¾ZKEQ� &�(� 'P

IGPGTCN� JCP HKTOCFQ EQPVTCVQU FG GUC ÃPFQNG EQPUQTEKQU FG GORTGUCU PCEKQPCNGU [

GZVTCPLGTCU� GP UW OC[QT RCTVG GPECDG\CFQU RQT ITCPFGU GORTGUCU GWTQRGCU FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ� 'P IGPGTCN� ECDG RTGXGT SWG NQU EQPUQTEKQU

UGIWKT±P FQOKPCPFQ� FCFQ GN VCOC�Q FG NCU GORTGUCU SWG RTQDCDNGOGPVG UG CDTCP C NC

RCTVKEKRCEKÉP RTKXCFC� 5KP GODCTIQ� GP ECUQ FG SWG NQU UKUVGOCU OWPKEKRCNGU� O±U RGSWG�QU�

UG CDTKGTCP C NC RCTVKEKRCEKÉP FG NCU GORTGUCU RTKXCFCU� GP XCTKQU RCÃUGU RQFTÃC UWTIKT WP

GPQTOG OGTECFQ RCTC KPXGTUKQPKUVCU O±U RGSWG�QU�
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'P GN RTGUGPVG KPHQTOG UG TGUWOGP NCU RQNÃVKECU CEVWCNGU FG ECFC RCÃU EQP TGURGEVQ C NC

RCTVKEKRCEKÉP RTKXCFC GP NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN CIWC [ NC GZRGTKGPEKC

TGEKGPVG GP GN RTQEGUQ FG RTKXCVK\CEKÉP� 0Q UG KPVGPVC UWOKPKUVTCT KPHQTOCEKÉP CEGTEC FG NQU

RTQITGUQU GP NC RTKXCVK\CEKÉP FG DKGPGU EQPETGVQU� [C SWG UG VTCVC FG WP HGPÉOGPQ SWG

GXQNWEKQPC EQP FGOCUKCFC TCRKFG\ RCTC RQFGT KPHQTOCT CN TGURGEVQ GP GN RTGUGPVG FQEWOGPVQ�

5G QHTGEG EQOQ XÃC FG EQPQEGT GP GUGPEKC [ EQP TCRKFG\ NQ SWG QEWTTG GP GUVC GUHGTC GP

#O¾TKEC .CVKPC [ GN %CTKDG [ EQOQ TGHGTGPEKC RCTC VQFCU NCU RGTUQPCU KPVGTGUCFCU GP RQVGPEKCT

NC GHKECEKC FG NC RCTVKEKRCEKÉP RTKXCFC GP NQU UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN CIWC� FG

OQFQ SWG UG RWGFCP RTGUVCT GHKEKGPVGOGPVG GUQU UGTXKEKQU C VQFQU NQU JCDKVCPVGU FG NC TGIKÉP�
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5G TWGIC C NQU NGEVQTGU SWG SWKGTCP EQORNGOGPVCT GN RTGUGPVG KPHQTOG EQP PWGXQU FCVQU Q

SWG JC[CP GPEQPVTCFQ GTTQTGU SWG KPHQTOGP C NC &KXKUKÉP FG /GFKQ #ODKGPVG [ &GUCTTQNNQ FG

NC %QOKUKÉP 'EQPÉOKEC RCTC #O¾TKEC .CVKPC [ GN %CTKDG 
%'2#.��

'N OCVGTKCN GP SWG UG DCUC GN RTGUGPVG KPHQTOG RTQXKGPG FG WPC ITCP XCTKGFCF FG

HWGPVGU� CNIWPCU FG GNNCU PQ H±EKNOGPVG CEEGUKDNGU� 5G JC KPVGPVCFQ RTGRCTCT GN KPHQTOG

WVKNK\CPFQ NCU OGLQTGU HWGPVGU FKURQPKDNGU� RGTQ PQ UKGORTG UG JC VGPKFQ CEEGUQ C

KPHQTOCEKÉP FGVCNNCFC UQDTG NQU RTQITCOCU FG RTKXCVK\CEKÉP [ GN OCTEQ TGIWNCVQTKQ FG NQU

UGTXKEKQU RÐDNKEQU TGNCEKQPCFQU EQP GN CIWC� 5KP FWFC� FGDKFQ CN TKVOQ FGN ECODKQ FG NCU

GUVTWEVWTCU KPUVKVWEKQPCNGU GP OWEJQU RCÃUGU� RCTVG FG NC KPHQTOCEKÉP [C JC RGTFKFQ

CEVWCNKFCF�

.C %'2#. JC EQORKNCFQ NQU FCVQU GUVCFÃUVKEQU WVKNK\CFQU GP NQU TGEWCFTQU UGEVQTKCNGU

DCU±PFQUG GP RWDNKECEKQPGU PCEKQPCNGU� KPVGTPCEKQPCNGU [ FG ÃPFQNG RTQHGUKQPCN� KPENWKFCU NCU

FG NC 1TICPK\CEKÉP 2CPCOGTKECPC FG NC 5CNWF 
125�� NC 1TICPK\CEKÉP FG NCU 0CEKQPGU 7PKFCU

RCTC NC #ITKEWNVWTC [ NC #NKOGPVCEKÉP 
(#1�� GN &GRCTVCOGPVQ FG +PHQTOCEKÉP 'EQPÉOKEC [

5QEKCN [ #P±NKUKU FG 2QNÃVKECU FG NCU 0CEKQPGU 7PKFCU� NC #IGPEKC %GPVTCN FG +PVGNKIGPEKC FG

NQU 'UVCFQU 7PKFQU 
%+#� [ NC 1TICPK\CEKÉP .CVKPQCOGTKECPC FG 'PGTIÃC 
1.#&'�� .QU FCVQU

UG DCUCP GP HWGPVGU� HGEJCU [ FGHKPKEKQPGU SWG FKHKGTGP GPVTG UÃ [� RQT GNNQ� NCU

EQORCTCEKQPGU RWGFGP EQPFWEKT C GTTQT�



#TIGPVKPC�
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'P ����� GN )QDKGTPQ FG NC #TIGPVKPC RWUQ GP OCTEJC WPCU RTQHWPFCU TGHQTOCU GEQPÉOKECU

SWG UG JCP CEQORC�CFQ FG NC FGUEGPVTCNK\CEKÉP FG OWEJCU CEVKXKFCFGU [ UW VTCURCUQ C NCU

RTQXKPEKCU [ FG WPQ FG NQU RTQITCOCU FG RTKXCVK\CEKÉP FG OC[QT CORNKVWF FG NC TGIKÉP� 'N

RTQITCOC� SWG CDCTEC XKTVWCNOGPVG VQFQU NQU UGEVQTGU FG NC GEQPQOÃC� GUV± ECUK

EQORNGVCOGPVG VGTOKPCFQ�

'PVTG NCU CEVKXKFCFGU RTKXCVK\CFCU RQT GN )QDKGTPQ PCEKQPCN HKIWTCP NC RTGUVCEKÉP FG

UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ CNECPVCTKNNCFQ GP GN ±TGC OGVTQRQNKVCPC FG

$WGPQU #KTGU [ NC OC[QT RCTVG FG NQU DKGPGU FGN UGEVQT GN¾EVTKEQ SWG GUVCDCP GP UWU OCPQU�

#NIWPCU RTQXKPEKCU VCODK¾P JCP VTCURCUCFQ UWU GORTGUCU RÐDNKECU FG CDCUVGEKOKGPVQ FG

CIWC RQVCDNG [ GNGEVTKEKFCF CN UGEVQT RTKXCFQ [ QVTCU UG RTQRQPGP JCEGTNQ�

4GEKGPVGOGPVG UG JC CPWPEKCFQ WPC NKEKVCEKÉP SWG VKGPG EQOQ QDLGVKXQ EQPVTCVCT

UGTXKEKQU FG KPIGPKGTÃC RCTC NC QRGTCEKÉP [ GN OCPVGPKOKGPVQ FG NC TGF JKFTQO¾VTKEC G

JKFTQOGVGQTQNÉIKEC RGTVGPGEKGPVG CN 'UVCFQ 0CEKQPCN [ NC TGCNK\CEKÉP FG GUVWFKQU

JKFTQNÉIKEQU EQORNGOGPVCTKQU� 'UVC CEVKXKFCF KPENW[G NC QDVGPEKÉP� RTQEGUCOKGPVQ [

RWDNKECEKÉP FG NC KPHQTOCEKÉP TGECDCFC C VTCX¾U FG NC QRGTCEKÉP FG NC TGF� CUÃ EQOQ NC

TGRQUKEKÉP [ RTQXKUKÉP FG GSWKRQU G KPUWOQU PGEGUCTKQU RCTC FKEJQU EQOGVKFQU� .C TGF

QDLGVQ FG NC NKEKVCEKÉP UG EQORQPG FG ��� GUVCEKQPGU Q RWGUVQU FG QDUGTXCEKÉP FG FKUVKPVQ

VKRQ�
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'P ����� GN )QDKGTPQ PCEKQPCN VTCURCUÉ C NCU RTQXKPEKCU NC TGURQPUCDKNKFCF FG RTGUVCT

UGTXKEKQU WTDCPQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ 
&GETGVQ 0$ ��������

'N QTICPKUOQ PCEKQPCN SWG JCDÃC GUVCFQ C ECTIQ FG NC OC[QT RCTVG FGN UGEVQT FGUFG �����

1DTCU 5CPKVCTKCU FG NC 0CEKÉP 
150�� UÉNQ UG UGIWKTÃC GPECTICPFQ FGN ±TGC FGN )TCP $WGPQU

#KTGU� SWG CDCTEC NC EKWFCF FG $WGPQU #KTGU �NC ECRKVCN HGFGTCN� [ �� RCTVKFQU XGEKPQU FG NC

RTQXKPEKC FG $WGPQU #KTGU�

.C FGUEGPVTCNK\CEKÉP FG NCU TGURQPUCDKNKFCFGU GP ���� HWG CDTWRVC [� GP CNIWPQU

ECUQU� VTCWO±VKEC� %QP RQECU GZEGREKQPGU� FGUFG GPVQPEGU PQ UG JCP JGEJQ KPXGTUKQPGU

KORQTVCPVGU [ NQU CWOGPVQU GP NC EQDGTVWTC JCP UKFQ TGFWEKFQU [� GP IGPGTCN� UG JCP

NQITCFQ C EQUVC FGN FGVGTKQTQ FG NQU UKUVGOCU GZKUVGPVGU� .C KPGHKEKGPEKC FG NQU ÉTICPQU

GPECTICFQU FG RTGUVCT UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ ETGÉ WP

CODKGPVG RTQRKEKQ C NC VGPFGPEKC CEVWCN JCEKC WPC OC[QT RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ�

.CU RTQXKPEKCU JCP CFQRVCFQ FKHGTGPVGU GPHQSWGU CFOKPKUVTCVKXQU FG NC RTGUVCEKÉP FG

UGTXKEKQU� FGUFG NCU GORTGUCU FG UGTXKEKQ RÐDNKEQ EQP FKUVKPVQU ITCFQU FG CWVQPQOÃC JCUVC

NCU FGRGPFGPEKCU OKPKUVGTKCNGU� EQP RQEC CWVQPQOÃC CFOKPKUVTCVKXC [ HKPCPEKGTC� OKGPVTCU

SWG CNIWPCU JCP NNGICFQ C FGUEGPVTCNK\CT NCU EQORGVGPEKCU JCUVC GN RNCPQ OWPKEKRCN� 7PQU

EWCPVQU



#TIGPVKPC��

OWPKEKRKQU 
GP IGPGTCN RGSWG�QU� UKGORTG

JCP CFOKPKUVTCFQ UWU RTQRKQU UKUVGOCU FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [

UCPGCOKGPVQ� 'P NCU RTQXKPEKCU FG 'N

%JCEQ� %JWDWV� .C 2CORC [ 5CP .WKU� NCU

EQQRGTCVKXCU RTGUVCP WPC RCTVG KORQTVCPVG

FG NQU UGTXKEKQU�

.C 5GETGVCTÃC FG 4GEWTUQU 0CVWTCNGU

[ &GUCTTQNNQ 5WUVGPVCDNG FGN /KPKUVGTKQ FG

'EQPQOÃC [ 1DTCU [ 5GTXKEKQU 2ÐDNKEQU


/'[152� UG GPECTIC FG RTQXGGT

CUKUVGPEKC V¾EPKEC [ HKPCPEKGTC C NQU

RTGUVCFQTGU [ TGIWNCFQTGU FG NQU UGTXKEKQU

FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [

UCPGCOKGPVQ C PKXGN RTQXKPEKCN [ OWPKEKRCN�

'P GN UGEVQT FGN CDCUVGEKOKGPVQ FG

CIWC RQVCDNG [ GN UCPGCOKGPVQ� NCU

RTKXCVK\CEKQPGU JCP UKIPKHKECFQ GN

QVQTICOKGPVQ FG EQPEGUKQPGU RCTC

CFOKPKUVTCT� HKPCPEKCT� GZRNQVCT [ OCPVGPGT

NQU UKUVGOCU� 'P IGPGTCN� UG JCP QVQTICFQ

EQPEGUKQPGU RQT RGTÃQFQU FG �� C�QU� GP

NKEKVCEKÉP RÐDNKEC� [ UG JC GUVKRWNCFQ SWG GN

EQPEGUKQPCTKQ FGDG EWORNKT EKGTVCU PQTOCU

D±UKECU GP EWCPVQ C ECNKFCF [ RTGUKÉP FGN CIWC [ ECNKFCF FG NQU GHNWGPVGU CPVGU FG

FGUECTICTNQU� CUÃ EQOQ EKGTVQU QDLGVKXQU GP EWCPVQ C UCVKUHCEEKÉP FG NC FGOCPFC� EQDGTVWTC�

GVE� 'P IGPGTCN� NC UGNGEEKÉP FGN EQPEGUKQPCTKQ JC GPVTC�CFQ NC RTGECNKHKECEKÉP V¾EPKEC [

HKPCPEKGTC� [ WPC GVCRC FG NKEKVCEKÉP GP NC SWG UG JC KPXKVCFQ C NQU RCTVKEKRCPVGU

RTGECNKHKECFQU C RTGUGPVCT UW QHGTVC� .CU EQPEGUKQPGU PQ UKGORTG JCP CDCTECFQ VQFC GN

VGTTKVQTKQ FG NC RTQXKPEKC� 2QT GLGORNQ� C XGEGU JCP SWGFCFQ GZENWKFCU NCU \QPCU C ECTIQ FG

EQQRGTCVKXCU�

.QU UGTXKEKQU FG CIWC RQVCDNG [ UCPGCOKGPVQ [C JCP UKFQ VTCPUHGTKFQU CN UGEVQT

RTKXCFQ GP GN ±TGC FGN )TCP $WGPQU #KTGU� [ GP XCTKCU RTQXKPEKCU� GPVTG GNNCU %ÉTFQDC�

%QTTKGPVGU� (QTOQUC� 5CNVC� 5CPVC (G [ 6WEWO±P� Q UG GPEWGPVTCP GP GN RTQEGUQ FG

VTCPUHGTGPEKC� EQOQ RQT GLGORNQ GP NCU RTQXKPEKCU FG $WGPQU #KTGU [ /GPFQ\C� OKGPVTCU

SWG GP QVTCU RTQXKPEKCU UG GUVWFKC NC RQUKDKNKFCF FG CDTKTUG C NC RCTVKEKRCEKÉP FGN UGEVQT

RTKXCFQ� CWPSWG CNIWPCU RTQDCDNGOGPVG OCPVGPFT±P UWU EQQRGTCVKXCU� 'P EQPLWPVQ� UG

GUVKOC SWG CEVWCNOGPVG NQU QRGTCFQTGU RTKXCFQU RTQXGGP NQU UGTXKEKQU C WP ��� FG NC

RQDNCEKÉP� 'P RCTCNGNQ EQP NQU RTQEGUQU FG RTKXCVK\CEKÉP� NCU RTQXKPEKCU SWG JCP

EQPEGUKQPCFQ NC RTGUVCEKÉP FG UWU UGTXKEKQU JCP ETGCFQ GPVGU FG TGIWNCEKÉP�

.QU OQFGNQU FG RCTVKEKRCEKÉP RTKXCFC XCTÃCP FG RTQXKPEKC C RTQXKPEKC RGTQ GN GLGORNQ

FGN )TCP $WGPQU #KTGU KNWUVTC UWU ECTCEVGTÃUVKECU RTKPEKRCNGU� 'P ����� GN IQDKGTPQ PCEKQPCN

UWUETKDKÉ WP EQPVTCVQ FG EQPEGUKÉP FG �� C�QU EQP #IWCU #TIGPVKPCU� WP EQPUQTEKQ

GPECDG\CFQ RQT NC GORTGUC HTCPEGUC .[QPPCKUG FGU 'CWZ� GP XKTVWF FGN EWCN GN EQPUQTEKQ

%QDGTVWTC GUVKOCFC

/KGPVTCU SWG GN ��� FG NC RQDNCEKÉP WTDCPC VKGPG

CEEGUQ CN CDCUVGEKOKGPVQ FG CIWC RQVCDNG 
GN ���

OGFKCPVG KPUVCNCEKQPGU GP UW XKXKGPFC�� VCP UÉNQ GN

��� FG NC RQDNCEKÉP TWTCN EWGPVC EQP ¾N�

¨PKECOGPVG GN ��� FG NC RQDNCEKÉP WTDCPC VKGPG

CEEGUQ CN CNECPVCTKNNCFQ� /WEJQU UKUVGOCU UQP

CPVKIWQU [ RTGEKUCP UGT TGPQXCFQU� GP RCTVG FGDKFQ

C SWG� GP IGPGTCN� GN OCPVGPKOKGPVQ JC UKFQ

FGHKEKGPVG� 'N CIWC PQ EQPVCDKNK\CFC GP NQU UKUVGOCU

WTDCPQU UG GUVKOC GP O±U FG WP ���� &QU VGTEGTCU

RCTVGU FG NCU CIWCU UGTXKFCU PQ UG VTCVCP� GN ���

TGEKDG VTCVCOKGPVQ RTKOCTKQ [ UQNCOGPVG WP ��

UGEWPFCTKQ�

<QPCU WTDCPCU &¾HKEKV FG NC EQDGTVWTC 
��

[ TWTCNGU RQT #DCUVGEKOKGPVQ #NECPVCTKNNCFQ

TGIKÉP FG CIWC

$WGPQU #KTGU �� �

%CRKVCN (GFGTCN � �

%JCEQ �� ��

%ÉTFQDC �� ��

'PVTG 4ÃQU �� ��

/GPFQ\C �� ��

/KUKQPGU �� ��

5CPVC (G �� ��

6WEWO±P �� ��

1VTCU RTQXKPEKCU �� ��



#TIGPVKPC��

CUWOG NC TGURQPUCDKNKFCF FG QRGTCT [

OCPVGPGT NQU UGTXKEKQU� [ HKPCPEKCT NCU

KPXGTUKQPGU PGEGUCTKCU RCTC CNECP\CT

FGVGTOKPCFCU OGVCU FG FGUGORG�Q GP

TGNCEKÉP EQP XCTKQU RCT±OGVTQU� KPENWKFC

NC EQDGTVWTC FGN CDCUVGEKOKGPVQ FG CIWC

RQVCDNG 
SWG JCDT± FG CWOGPVCT FG WP

��� GP ���� C WP ���� GP GN C�Q

������ NC EQDGTVWTC FGN CNECPVCTKNNCFQ 
FG

WP ��� C WP ����� GN RQTEGPVCLG FG NCU

CIWCU UGTXKFCU C NCU SWG UG JCDT± FG FCT

VTCVCOKGPVQ RTKOCTKQ [ UGEWPFCTKQ 
FG WP

�� C WP ���� [ WP RQTEGPVCLG O±ZKOQ

FG CIWC PQ EQPVCDKNK\CFC 
SWG JCDT± FG

FKUOKPWKT FG WP ��� C ����� 5G RTGX¾

WP RTQITCOC FG KPXGTUKQPGU FG WPQU

����� OKNNQPGU FG FÉNCTGU�

2CTC CFOKPKUVTCT GN EQPVTCVQ EQP

#IWCU #TIGPVKPCU� UG ETGÉ GN 'PVG

6TKRCTVKVQ FG 1DTCU [ 5GTXKEKQU 5CPKVCTKQU


'6155�� QTICPKUOQ TGIWNCFQT CWVÉPQOQ

EQP TGRTGUGPVCEKÉP GP NQU IQDKGTPQU C

PKXGN PCEKQPCN� RTQXKPEKCN [ OWPKEKRCN FGN

±TGC EQPEGUKQPCFC� 5G GPECTIC FG

TGIWNCTCT NC RTGUVCEKÉP FG UGTXKEKQU� EQPVTQNCT NC ECNKFCF FG ¾UVQU� RTQVGIGT NQU KPVGTGUGU FG

NQU EQPUWOKFQTGU� CRTQDCT [ UWRGTXKUCT NQU RNCPGU FG GZRCPUKÉP [ NCU KPXGTUKQPGU FG CEWGTFQ

EQP NQ GUVKRWNCFQ GP GN EQPVTCVQ FG EQPEGUKÉP� [ XKIKNCT GN EWORNKOKGPVQ FG NCU FKURQUKEKQPGU

EQPVTCEVWCNGU� 'N QTICPKUOQ UG HKPCPEKC OGFKCPVG WP TGECTIQ GP NC HCEVWTC FG NQU UGTXKEKQU�

(�)� 	����
�
���

#PVGU FG NC RTKXCVK\CEKÉP [ NKDGTCNK\CEKÉP�

NC RTGUVCEKÉP FG UGTXKEKQU RÐDNKEQU FG

GNGEVTKEKFCF GUVWXQ FQOKPCFC RQT ITCPFGU

GORTGUCU FG RTQRKGFCF FGN )QDKGTPQ

PCEKQPCN� SWG TGCNK\CDCP CEVKXKFCFGU FG

IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP�

'ORTGUCU RTQRKGFCF FG NQU IQDKGTPQU

RTQXKPEKCNGU GUVCDCP C ECTIQ FG NC

FKUVTKDWEKÉP [� GP WPQU RQEQU ECUQU� RQT

GLGORNQ GP NCU RTQXKPEKCU FG $WGPQU #KTGU

[ %ÉTFQDC� FG NC IGPGTCEKÉP� *CDÃC OWEJCU EQQRGTCVKXCU� UQDTG VQFQ FG FKUVTKDWEKÉP�

CWPSWG CNIWPCU VCODK¾P VGPÃCP RGSWG�CU KPUVCNCEKQPGU IGPGTCFQTCU�

'N UGEVQT UG TGGUVTWEVWTÉ GP XKTVWF FG NC .G[ 0$ ������ K4¾IKOGP FG NC 'PGTIÃC

'N¾EVTKECL� FG GPGTQ FG ����� [ FG UW TGINCOGPVQ� [ CEVWCNOGPVG UG EQPUKFGTC SWG NC

#TIGPVKPC VKGPG WPC FG NCU KPFWUVTKCU FG GPGTIÃC GN¾EVTKEC O±U EQORGVKVKXCU [ NKDGTCNK\CFCU

%QPEGUKQPGU GP NCU RTQXKPEKCU

%ÉTFQDC 'P ����� GN EQPUQTEKQ #IWCU %QTFQDGUCU�

GPECDG\CFQ RQT .[QPPCKUG FGU 'CWZ� UG

CFLWFKEÉ WP EQPVTCVQ FG EQPEGUKÉP�

%QTTKGPVGU 'P ����� GN IQDKGTPQ RTQXKPEKCN QVQTIÉ WP

EQPVTCVQ FG EQPEGUKÉP C WP EQPUQTEKQ

GPECDG\CFQ RQT NCU GORTGUCU CTIGPVKPCU

5KFGEQ #OGTKECPC G +PIGPKGTÃC 6CWTQ� EQP

WPC RCTVKEKRCEKÉP OKPQTKVCTKC FG 6JCOGU

9CVGT�

5CNVC 'P ����� GN IQDKGTPQ RTQXKPEKCN CPWPEKÉ SWG

RTÉZKOCOGPVG UG HKTOCT± WP EQPXGPKQ FG

VTCURCUQ FG NC GORTGUC RTQXKPEKCN� #IWCU FG

5CNVC� EQP NC GORTGUC 0GEÉP�

5CPVC (G 'P ����� GN EQPUQTEKQ #IWCU 2TQXKPEKCNGU FG

5CPVC (G� HQTOCFQ RQT NCU OKUOCU GORTGUCU

SWG RCTVKEKRCP GP GN EQPUQTEKQ #IWCU

#TIGPVKPCU� UG CFLWFKEQ WP EQPVTCVQ FG

EQPEGUKÉP�

6WEWO±P 'P ����� UG QVQTIÉ WPC EQPEGUKÉP C #IWCU

FGN #EQPSWKLC� EQPUQTEKQ HQTOCFQ RQT

)¾P¾TCNG FGU 'CWZ [ CNIWPCU GORTGUCU

NQECNGU� 5KP GODCTIQ� UWTIKGTQP RTQDNGOCU [�

GP ����� GN EQPUQTEKQ QRVÉ RQT NC TGUEKUKÉP

FGN EQPVTCVQ�

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� �� ���

X JKFTQGN¾EVTKEC �������������������������������������������� � ���

X PWENGCT ���������������������������������������������������� � ���

X 616#.����������������������������������������������������� �� ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��



#TIGPVKPC��

FG NC TGIKÉP� %QP RQECU GZEGREKQPGU� NC OC[QT RCTVG FG NQU DKGPGU FGN )QDKGTPQ PCEKQPCN GP

GN UGEVQT GN¾EVTKEQ UG JCP RTKXCVK\CFQ [ NC RTKXCVK\CEKÉP RTQITGUC VCODK¾P GP NCU RTQXKPEKCU�

6QFQU NQU UGTXKEKQU RÐDNKEQU HWPEKQPCP GP WP GPVQTPQ OWEJQ O±U EQORGVKVKXQ� FGN EWCN

RWGFGP DGPGHKEKCTUG�

&GPVTQ FGN )QDKGTPQ PCEKQPCN� NCU EQORGVGPEKCU FGN UGEVQT FG NC GPGTIÃC GN¾EVTKEC�

KPENWKFC NC HQTOWNCEKÉP FG RQNÃVKECU UGEVQTKCNGU� UG EGPVTCNK\CP GP NC 5WDUGETGVCTÃC FG 'PGTIÃC

'N¾EVTKEC 
55''� FG NC 5GETGVCTÃC FG 'PGTIÃC 
5'� FGN /'[152�

'N %QPUGLQ (GFGTCN FG NC 'PGTIÃC 'N¾EVTKEC 
%(''� UG GPECTIC FG� 
K� CUGUQTCT VCPVQ CN

IQDKGTPQ PCEKQPCN EQOQ C NQU IQDKGTPQU RTQXKPEKCNGU GP EWGUVKQPGU TGNCEKQPCFCU EQP NC

KPFWUVTKC GN¾EVTKEC� NCU RTKQTKFCFGU GP NC GLGEWEKÉP FG GUVWFKQU [ QDTCU� EQPEGUKQPGU [

CWVQTK\CEKQPGU� RTGEKQU [ VCTKHCU FGN UGEVQT GN¾EVTKEQ� [ CEQPUGLCT NCU OQFKHKECEKQPGU SWG

TGSWKGTC NC NGIKUNCEKÉP GP OCVGTKC FG KPFWUVTKC GN¾EVTKEC� [ 
KK� CFOKPKUVTCT GN (QPFQ 0CEKQPCN

FG NC 'PGTIÃC 'N¾EVTKEC EW[QU TGEWTUQU UG FGUVKPCP RCTC ETGCT GN (QPFQ 5WDUKFKCTKQ RCTC

%QORGPUCEKQPGU 4GIKQPCNGU FG 6CTKHCU C 7UWCTKQU (KPCNGU [ RCTC CNKOGPVCT GN (QPFQ RCTC GN

&GUCTTQNNQ 'N¾EVTKEQ FGN +PVGTKQT�

'N 'PVG 0CEKQPCN 4GIWNCFQT FG NC 'NGEVTKEKFCF 
'04'�� WP QTICPKUOQ CWVÉPQOQ GP GN

±ODKVQ FG NC 5'� TGIWNC GN UGEVQT FG NC GPGTIÃC GN¾EVTKEC� 5G GPECTIC FG CRNKECT GN OCTEQ

TGIWNCVQTKQ� FKEVCT PQTOCU [ TGINCOGPVQU� KORGFKT CEVWCEKQPGU CPVKEQORGVKVKXCU� GUVCDNGEGT

NCU DCUGU RCTC GN E±NEWNQ FG NCU VCTKHCU FG NQU EQPVTCVQU SWG QVQTIWGP EQPEGUKQPGU C

VTCPURQTVKUVCU [ FKUVTKDWKFQTGU� RWDNKECT NQU RTKPEKRKQU FG NKDTG CEEGUQ C NCU KPUVCNCEKQPGU FG

VTCPUOKUKÉP [ FKUVTKDWEKÉP� [ FGVGTOKPCT NCU DCUGU [ EQPFKEKQPGU RCTC NCU PWGXCU

EQPEGUKQPGU FG VTCPUOKUKÉP [ FKUVTKDWEKÉP [ TGCNK\CT NQU RTQEGUQU FG NKEKVCEKÉP

EQTTGURQPFKGPVGU� 5WU TGEWTUQU UG HQTOCP EQP NC VCUC FG KPURGEEKÉP [ EQPVTQN SWG

IGPGTCFQTGU� VTCPURQTVKUVCU [ FKUVTKDWKFQTGU CDQPCP CPWCNOGPVG�

&WTCPVG NC TGQTICPK\CEKÉP� GN UGEVQT UG FKUITGIÉ XGTVKECNOGPVG GP UGIOGPVQU FG

IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP FG GNGEVTKEKFCF� %QOQ TGUWNVCFQ FG GNNQ� FG NC

RTKXCVK\CEKÉP FG NCU GORTGUCU RTQRKGFCF FGN )QDKGTPQ PCEKQPCN � 5GTXKEKQU 'N¾EVTKEQU FGN

)TCP $WGPQU #KTGU 
5')$#�� #IWC [ 'PGTIÃC 'N¾EVTKEC 5QEKGFCF FGN 'UVCFQ 
#['� G

*KFTQGN¾EVTKEC 0QTRCVCIÉPKEC 
*+&41014� � UWTIKGTQP �� GORTGUCU FG IGPGTCEKÉP� � FG

VTCPUOKUKÉP [ � FG FKUVTKDWEKÉP�

'N OCTEQ TGIWNCVQTKQ UG DCUC GP NC GZKUVGPEKC FG WP OGTECFQ EQORGVKVKXQ GP NC

IGPGTCEKÉP� OKGPVTCU SWG GN VTCPURQTVG [ NC FKUVTKDWEKÉP� RQT UW EQPFKEKÉP FG OQPQRQNKQU

PCVWTCNGU� GUV±P UWLGVQU C TGIWNCEKÉP� 5G RTQJÃDG C IGPGTCFQTGU� FKUVTKDWKFQTGU� ITCPFGU

WUWCTKQU UGT RTQRKGVCTKQU Q CEEKQPKUVCU OC[QTKVCTKQU FG WPC GORTGUC FG VTCPUOKUKÉP� 5KP

GODCTIQ� UG NGU RWGFG CWVQTK\CT C EQPUVTWKT� RCTC UW RTQRKC PGEGUKFCF� TGFGU FG VTCPUOKUKÉP�

'P XKTVWF FG NC .G[ 0$ ������ NC RTGUVCEKÉP RQT RCTVKEWNCTGU FG UGTXKEKQU FG

GNGEVTKEKFCF FG LWTKUFKEEKÉP PCEKQPCN� TGSWKGTG WPC EQPEGUKÉP RCTC GN CRTQXGEJCOKGPVQ FG NCU

HWGPVGU FG GPGTIÃC JKFTQGN¾EVTKEC EWCPFQ NC RQVGPEKC UG GZEGFC FG ��� /9� [ RCTC GN

GLGTEKEKQ FG CEVKXKFCFGU FGUVKPCFCU CN UGTXKEKQ RÐDNKEQ FG VTCPUOKUKÉP [ FKUVTKDWEKÉP�

'N UGEVQT FG IGPGTCEKÉP GUV± EQORNGVCOGPVG NKDGTCNK\CFQ [ HWPEKQPC GP EQPFKEKQPGU

FG EQORGVGPEKC� .CU GORTGUCU IGPGTCFQTCU XGPFGP UW RTQFWEVQ GP GN /GTECFQ 'N¾EVTKEQ



#TIGPVKPC��

/C[QTKUVC 
/'/�� 2WGFGP XGPFGT GNGEVTKEKFCF FG CEWGTFQ EQP EQPVTCVQU FG RNC\Q HKLQ�

NKDTGOGPVG PGIQEKCFQU EQP FKUVTKDWKFQTGU [ ITCPFGU WUWCTKQU� Q GP WP OGTECFQ CN EQPVCFQ Q

�URQV�� FQPFG NQU RTGEKQ UG HKLCP JQTC RQT JQTC [ FQPFG NC GPGTIÃC GN¾EVTKEC UG XGPFG C WP

RTGEKQ GUVCDNGEKFQ UQDTG NC DCUG FGN EQUVQ OCTIKPCN C EQTVQ RNC\Q FGN UKUVGOC�

.CU GORTGUCU FG VTCPUOKUKÉP [ FKUVTKDWEKÉP FGDGP RGTOKVKT GN CEEGUQ KPFKUETKOKPCFQ

FG VGTEGTQU C NC ECRCEKFCF FG VTCPURQTVG FG UWU UKUVGOCU SWG PQ GUV¾ EQORTQOGVKFC RCTC

CDCUVGEGT NC FGOCPFC EQPVTCVCFC� [ PQ RWGFGP QVQTICT XGPVCLCU Q RTGHGTGPEKCU GP GN CEEGUQ

C UWU KPUVCNCEKQPGU� .CU GORTGUCU FG VTCPUOKUKÉP PQ RWGFGP EQORTCT Q XGPFGT GNGEVTKEKFCF�

.C %QORC�ÃC #FOKPKUVTCFQTC FGN /GTECFQ /C[QTKUVC 'N¾EVTKEQ 
%#//'5#�

CFOKPKUVTC GN /'/� NC CEVKXKFCF SWG EQORTGPFG NC EQQTFKPCEKÉP FG NCU QRGTCEKQPGU FG

FGURCEJQ� NC TGURQPUCDKNKFCF RQT GN GUVCDNGEKOKGPVQ FG NQU RTGEKQU OC[QTKUVCU [ NC

CFOKPKUVTCEKÉP FG NCU VTCPUCEEKQPGU GEQPÉOKECU SWG UG TGCNK\CP C VTCX¾U FGN UKUVGOC

KPVGTEQPGEVCFQ� 'U WPC UQEKGFCF CPÉPKOC EQORWGUVC GP RCTVGU KIWCNGU RQT GN 'UVCFQ

0CEKQPCN� NC #UQEKCEKÉP FG )GPGTCFQTGU� NC #UQEKCEKÉP FG 6TCPURQTVKUVCU� NC #UQEKCEKÉP FG

&KUVTKDWKFQTGU [ NC #UQEKCEKÉP FG )TCPFGU 7UWCTKQU� 5G HKPCPEKC C VTCX¾U FG NCU

EQPVTKDWEKQPGU SWG RCTCP NQU WUWCTKQU FGN /'/�

.C GUVTCVGIKC FGN )QDKGTPQ PCEKQPCN GP GN UGEVQT UG EGPVTC CEVWCNOGPVG GP NC XGPVC FG

UWU CEVKXQU TGUVCPVGU� KPENW[GPFQ VTGU EGPVTCNGU PWENGCTGU 
WPC CÐP GP EQPUVTWEEKÉP� [ UW

RCTVKEKRCEKÉP GP NQU RTQ[GEVQU JKFTQGN¾EVTKEQU DKPCEKQPCNGU� 'P XKTVWF FG NC .G[ 0$ �������

K.G[ 0CEKQPCN FG NC #EVKXKFCF 0WENGCT�� UG FGENCTC VCODK¾P UWLGVCU C RTKXCVK\CEKÉP NCU

EGPVTCNGU PWENGCTGU� SWG UG RTKXCVK\CT±P GP WP UQNQ DNQSWG EQPUVKVW[GPFQ WPC WPKFCF

RTQFWEVKXC KPFKXKUKDNG� 'N GUVCFQ UG TGUGTXCT± WPC RCTVG FGN ECRKVCN� [ GN PWGXQ RTQRKGVCTKQ

FGDGT± JCEGTUG ECTIQ FG NC VGTOKPCEKÉP FG NC VGTEGTC EGPVTCN�

#WPSWG NCU TGHQTOCU GP GN RNCPQ PCEKQPCN PQ CDQTFCTQP EQPETGVCOGPVG NC

RTKXCVK\CEKÉP FG NCU GORTGUCU RTQXKPEKCNGU FG UGTXKEKQU RÐDNKEQU� GP NC .G[ 0$ ����� UG

KPXKVC C NCU RTQXKPEKCU C CFJGTKT CN T¾IKOGP FG GUVC NG[ [ OWEJCU RTQXKPEKCU JCP FGEKFKFQ

RTKXCVK\CT UWU CEVKXQU GN¾EVTKEQU� 8CTKCU RTQXKPEKCU� EQOQ RQT GLGORNQ� %CVCOCTEC� (QTOQUC�

'PVTG 4ÃQU� ,WLW[� .C 4KQLC� 4ÃQ 0GITQ� 5CNVC� 5CP ,WCP� 5CP .WKU� 5CPVKCIQ FGN 'UVGTQ [

6WEWO±P� [C JCP VTCURCUCFQ NQU UGTXKEKQU C GORTGUCU RTKXCFCU [ QVTCU GUVWFKCP NC

RQUKDKNKFCF FG JCEGTNQ�

(�)�!
����*����
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'P NC #TIGPVKPC� NCU RTQXKPEKCU VKGPGP

LWTKUFKEEKÉP UQDTG GN TKGIQ� CWPSWG

CPVGTKQTOGPVG� #[' CFOKPKUVTCDC XCTKQU

FKUVTKVQU FG TKGIQ� #N RTKXCVK\CTUG GN UGEVQT

GN¾EVTKEQ [ FGUOGODTCTUG #['� GUQU

FKUVTKVQU UG JCP VTCURCUCFQ C NCU

RTQXKPEKCU�

.C CFOKPKUVTCEKÉP FG NQU UKUVGOCU JC GORG\CFQ C VTCURCUCTUG C NQU WUWCTKQU WPC XG\

SWG NQU IQDKGTPQU RTQXKPEKCNGU JCP CUWOKFQ NC IGUVKÉP FG VQFQU NQU FKUVTKVQU FG TKGIQ [�

VCODK¾P� EQOQ RCTVG FGN RTQEGUQ FG TGHQTOC IWDGTPCOGPVCN� GP OWEJQU ECUQU� EQOQ GN FG

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��

X VKGTTCU CTCDNGU ������������������������������������������� �� ���

X VKGTTCU FG TGICFÃQ �������������������������������������� � ���



#TIGPVKPC��

5CNVC� NCU QTICPK\CEKQPGU FG CITKEWNVQTGU RTQOWGXGP GUCU KPKEKCVKXCU� 'P /GPFQ\C� FQPFG NC

IGUVKÉP FG NQU TGEWTUQU JÃFTKEQU JC GUVCFQ FGUEGPVTCNK\CFC FWTCPVG O±U FG WP UKINQ� UG

CFQRVCP OGFKFCU RCTC GPEQOGPFCT C NQU WUWCTKQU NCU HWPEKQPGU [ TGURQPUCDKNKFCFGU SWG

VQFCXÃC KPEWODGP C NC CWVQTKFCF EGPVTCN�

(�)�,��
�������������������
������
�
�

���
��

.C &KTGEEKÉP 0CEKQPCN FG %CPCNGU�

2WGTVQU [ 8ÃCU 0CXGICDNGU� SWG UG

GPECTIC FG NC PCXGICEKÉP HNWXKCN [ GN

CEEGUQ C NQU RWGTVQU� UG GPEWGPVTC GP

HCUG FG TGGUVTWEVWTCEKÉP [ XC TGFWEKGPFQ ITCFWCNOGPVG UWU RTQRKCU CEVKXKFCFGU [

VTCURCU±PFQNCU� KPENW[GPFQ NC IGUVKÉP FG NQU RWGTVQU� CN UGEVQT RTKXCFQ� 1VTCU EQORGVGPEKCU

UG FGUEGPVTCNK\CP [ UG EGFGP C NCU RTQXKPEKCU� OKGPVTCU SWG UG OCPVKGPGP NQU UWDUKFKQU RCTC

GN FTCICFQ FG NCU XÃCU PCXGICDNGU�

7P GLGORNQ CN TGURGEVQ GU GN FG WPC EQPEGUKÉP TGPQXCDNG FG �� C�QU FG FWTCEKÉP

RCTC OQFGTPK\CT� TGJCDKNKVCT [ GZRNQVCT WPC XÃC FG PCXGICEKÉP FG ��� MO FGUFG GN 1E¾CPQ

#VN±PVKEQ JCUVC NCU EKWFCFGU FG $WGPQU #KTGU� 4QUCTKQ [ 5CPVC (G� 7P EQPUQTEKQ HQTOCFQ

RQT ,CP FG 0WN� GORTGUC RTKXCFC DGNIC� [ UWU UQEKQU CTIGPVKPQU #NDCPQ� 'OGRC [ -QEQWTGM�

GORG\É C CEVWCT GP OC[Q FG ����� .C KPXGTUKÉP UG JCDT± FG TGEWRGTCT OGFKCPVG WPC

UWDXGPEKÉP FG CRTQZKOCFCOGPVG ��� OKNNQPGU FG FÉNCTGU� RCICFGTQU GP �� VTCOQU CPWCNGU�

[ GN RGCLG FG PCXGICEKÉP� %WCPFQ UG EQORNGVG GN RTQ[GEVQ� EW[Q XCNQT CUEKGPFG C ���

OKNNQPGU FG FÉNCTGU� UG RTGX¾ SWG NQU GZRQTVCFQTGU CTIGPVKPQU FG EGTGCNGU GEQPQOK\CT±P FG

�� OKNNQPGU C �� OKNNQPGU FG FÉNCTGU CN C�Q GP HNGVGU [ GN )QDKGTPQ PCEKQPCN FG �� OKNNQPGU

C �� OKNNQPGU FG FÉNCTGU GP ICUVQU�

'UVCFÃUVKECU FGN UGEVQT

8ÃCU PCXGICDNGU KPVGTKQTGU� ������ MO�



$QNKXKC��
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�
�

'N )QDKGTPQ FG $QNKXKC JC XGPFKFQ OWEJCU GORTGUCU FG RTQRKGFCF GUVCVCN CN UGEVQT RTKXCFQ�

RGTQ� RCTC NCU UGKU RTKPEKRCNGU� JC WVKNK\CFQ WP UKPIWNCT RTQITCOC FG �ECRKVCNK\CEKÉP��

GUVCDNGEKFQ GP XKTVWF FG NC .G[ FG %CRKVCNK\CEKÉP� FG �� FG OCT\Q FG ����� EW[Q QDLGVKXQ GU

GN HQOGPVQ FG NCU KPXGTUKQPGU FGN UGEVQT RTKXCFQ C VTCX¾U FG KPXGTUKQPGU GP ITCP GUECNC RQT

RCTVG FG KPXGTUKQPKUVCU GUVTCV¾IKEQU NQECNGU [ GZVTCPLGTQU [ NQU CJQTTQU FG NQU EKWFCFCPQU

DQNKXKCPQU�

'P XKTVWF FGN RTQITCOC FG ECRKVCNK\CEKÉP� GN 'UVCFQ CRQTVC NQU CEVKXQU FG NCU

GORTGUCU RÐDNKECU RCTC NC EQPUVKVWEKÉP FG PWGXCU UQEKGFCFGU FG GEQPQOÃC OKZVC� 7PC XG\

EQPUVKVWKFC NC UQEKGFCF� UG RTQEGFG C UW ECRKVCNK\CEKÉP� NC EWCN UG TGCNK\C RQT GN KPETGOGPVQ

FG UW ECRKVCN� OGFKCPVG PWGXQU CRQTVGU RTQXGPKGPVGU FG KPXGTUKQPKUVCU RTKXCFQU� .QU

KPXGTUKQPKUVCU UQP UGNGEEKQPCFQU [ NQU OQPVQU FG UWU CRQTVGU FGVGTOKPCFQU C VTCX¾U FG

NKEKVCEKÉP RÐDNKEC KPVGTPCEKQPCN� 'N CRQTVG NG FC FGTGEJQ CN KPXGTUKQPKUVC CN ��� FG NCU

CEEKQPGU [ C NC CFOKPKUVTCEKÉP FG NC GORTGUC ECRKVCNK\CFC� 'UC CRQTVCEKÉP FG ECRKVCN KPITGUC

FKTGEVCOGPVG GP NC GORTGUC EQOQ KP[GEEKÉP FG ECRKVCN RCTC HKPCPEKCT RTQITCOCU FG

KPXGTUKÉP [ PQ RCUC C NQU KPITGUQU IGPGTCNGU FGN )QDKGTPQ� .C QVTC OKVCF FG NCU CEEKQPGU UG

VTCPUHKGTG C VÃVWNQ ITCVWKVQ� GP DGPGHKEKQ FG NQU EKWFCFCPQU DQNKXKCPQU SWG CN �� FG FKEKGODTG

FG ���� CNECP\CTQP NC OC[QTKFCF� 'UVQU EKWFCFCPQU UG DGPGHKEKGP EQP NC VTCPUHGTGPEKC FG

FKEJCU CEEKQPGU C HQPFQU FG RGPUKQPGU FG ECRKVCNK\CEKÉP KPFKXKFWCN�

'N /KPKUVGTKQ FG %CRKVCNK\CEKÉP CFOKPKUVTC GN RTQITCOC FG ECRKVCNK\CEKÉP [ NQU

RTQEGUQU VTCFKEKQPCNGU FG RTKXCVK\CEKÉP� .QU RTQEGUQU FG RTKXCVK\CEKÉP UG TKIGP RQT NC .G[ FG

2TKXCVK\CEKÉP FG ���� [ UW FGETGVQ TGINCOGPVCTKQ FG �����

'N 5KUVGOC FG 4GIWNCEKÉP 5GEVQTKCN 
5+4'5'�� ETGCFQ GP XKTVWF FG NC .G[ 0$ ���� FGN

5KUVGOC FG 4GIWNCEKÉP 5GEVQTKCN� FG �� FG QEVWDTG FG ����� SWG GUV± DCLQ VWKEKÉP FGN

/KPKUVGTKQ FG *CEKGPFC [ &GUCTTQNNQ 'EQPÉOKEQ� UG GPECTIC FG CRNKECT NC NGIKUNCEKÉP [ TGIWNCT

NC RTGUVCEKÉP FG UGTXKEKQU RÐDNKEQU� KPENWKFQU NQU TGNCEKQPCFQU EQP GN CIWC [ NC GNGEVTKEKFCF�

'N 5+4'5' VKGPG WPC GUVTWEVWTC FQDNG� SWG CDCTEC NC 5WRGTKPVGPFGPEKC )GPGTCN� WPC GPVKFCF

FG HKUECNK\CEKÉP� CRGNCEKÉP [ UWRGTXKUKÉP� [ NCU 5WRGTKPVGPFGPEKCU 5GEVQTKCNGU� C NCU SWG UG

GPEQOKGPFC NC XKIKNCPEKC TGIWNCVQTKC EQVKFKCPC� .CU RTKPEKRCNGU HWPEKQPGU FG NQU

5WRGTKPVGPFGPVGU 5GEVQTKCNGU UQP RTQOQXGT NC EQORGVGPEKC [ NC GHKEKGPEKC GP NC RTGUVCEKÉP

FG UGTXKEKQU RÐDNKEQU� QVQTICT� OQFKHKECT [ TGXQECT EQPEGUKQPGU� NKEGPEKCU [ CWVQTK\CEKQPGU�

XKIKNCT NC RTGUVCEKÉP EQTTGEVC FG UGTXKEKQU RÐDNKEQU [ GN EWORNKOKGPVQ FG NCU QDNKICEKQPGU

EQPVTCEVWCNGU� TGIWNCT NCU VCTKHCU� [ VTCOKVCT NCU FGPWPEKCU�

(�)�'������
�
�
����������������	��*���
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��

'N UGEVQT FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ JC UKFQ TGGUVTWEVWTCFQ� 'N

/KPKUVGTKQ FG 8KXKGPFC [ 5GTXKEKQU $±UKEQU� C VTCX¾U FGN 8KEGOKPKUVGTKQ FG 5GTXKEKQU $±UKEQU�

UG GPECTIC FG NQU CURGEVQU PQTOCVKXQU FG NC RTGUVCEKÉP FG UGTXKEKQU� KPENWKFC NC HQTOWNCEKÉP

FG RQNÃVKECU [ PQTOCU� #N /KPKUVGTKQ FG &GUCTTQNNQ 5QUVGPKDNG [ 2NCPKHKECEKÉP� C VTCX¾U FGN

8KEGOKPKUVGTKQ FG 4GEWTUQU 0CVWTCNGU [ /GFKQ #ODKGPVG� NG KPEWODGP NQU CURGEVQU

PQTOCVKXQU GP EWCPVQ C NC IGUVKÉP FG NQU TGEWTUQU JÃFTKEQU� .C 5WRGTKPVGPFGPEKC FG #IWCU



$QNKXKC��

FGN 5+4'5'� SWG GORG\É C QRGTCT GP �����

UG GPECTIC FG NC TGIWNCEKÉP GEQPÉOKEC [ GN

QVQTICOKGPVQ FG EQPEGUKQPGU�

'P XKTVWF FG NC .G[ 1TI±PKEC FG

/WPKEKRCNKFCFGU FG ����� NC RQVGUVCF FG

RTGUVCT UGTXKEKQU UG QVQTIC C NCU

OWPKEKRCNKFCFGU� .C EQORGVGPEKC OWPKEKRCN

GP GN ±ODKVQ FG UCPGCOKGPVQ D±UKEQ HWG

CORNKCFC GP XKTVWF FG NC .G[ 0$ ���� FG

2CTVKEKRCEKÉP 2QRWNCT FG �� FG CDTKN FG

����� 'N UGEVQT UG ECTCEVGTK\C RQT NC

FKXGTUKFCF FG NC QTICPK\CEKÉP KPUVKVWEKQPCN�

SWG CDCTEC EQQRGTCVKXCU [ GORTGUCU

OWPKEKRCNGU CWVÉPQOCU� SWG GP CNIWPQU

ECUQU RTGUVCP UGTXKEKQU C O±U FG WP

OWPKEKRKQ� .CU GORTGUCU RTGUVCFQTCU FG

UGTXKEKQU GUV±P VTCPUHKTKGPFQ CNIWPCU FG

UWU CEVKXKFCFGU CN UGEVQT RTKXCFQ�

'N �� FG LWPKQ FG ����� GN EQPUQTEKQ #IWCU FGN +NNKOCPK� GPECDG\CFQ RQT NC GORTGUC

HTCPEGUC .[QPPCKUG FGU 'CWZ� NC EWCN CEVÐC EQOQ QRGTCFQTC� GP GN EWCN RCTVKEKRCP CFGO±U

GORTGUCU CTIGPVKPCU [ DQNKXKCPCU� UG CFLWFKEÉ WP EQPVTCVQ FG EQPEGUKÉP RQT �� C�QU RCTC NC

RTGUVCEKÉP FG UGTXKEKQU FG CIWC RQVCDNG [ CNECPVCTKNNCFQ GP NCU EKWFCFGU FG .C 2C\ [ 'N #NVQ

[ UWU CNTGFGFQTGU�

'P NC CEVWCNKFCF� UG GUV± PGIQEKCPFQ WP EQPVTCVQ UKOKNCT RCTC NC EKWFCF FG

%QEJCDCODC [ UWU CNTGFGFQTGU� 5G RTGX¾ SWG GN RTQEGUQ EWNOKPG C OGFKCFQU FG ����� 5G

GURGTCP QVTCU RTKXCVK\CEKQPGU FWTCPVG �����

(�)� 	����
�
���

.CU GORTGUCU GUVCVCNGU FG GPGTIÃC

GN¾EVTKEC UG TGGUVTWEVWTCTQP VTCU NC

CFQREKÉP FGN RTQITCOC FG

KECRKVCNK\CEKÉPL GP ����� 5G KPUVCWTÉ WP

PWGXQ OCTEQ TGIWNCVQTKQ FGN UGEVQT�

CDTK¾PFQNQ C NC EQORGVGPEKC GP XKTVWF FG

NC .G[ 0$ ���� [ NC .G[ 0$ ���� FG

'NGEVTKEKFCF� FG �� FG FKEKGODTG FG

�����

'N /KPKUVGTKQ FG *CEKGPFC [ &GUCTTQNNQ 'EQPÉOKEQ UG GPECTIC FG NC HQTOWNCEKÉP FG

RQNÃVKECU FGN UGEVQT GN¾EVTKEQ� .C 5GETGVCTÃC 0CEKQPCN FG 'PGTIÃC� C VTCX¾U FGN /KPKUVGTKQ�

RTQRQPG PQTOCU TGINCOGPVCTKCU FG ECT±EVGT IGPGTCN� RCTC UW CRTQDCEKÉP RQT GN RQFGT

'LGEWVKXQ� [ GNCDQTC GN 2NCP 4GHGTGPEKCN RCTC GN 5KUVGOC +PVGTEQPGEVCFQ 0CEKQPCN [ NQU 2NCPGU

+PFKECVKXQU RCTC NQU 5KUVGOCU #KUNCFQU� .C 5WRGTKPVGPFGPEKC FG 'NGEVTKEKFCF FGN 5+4'5' UG

GPECTIC FG TGIWNCEKÉP [ GN QVQTICOKGPVQ FG EQPEGUKQPGU� NKEGPEKCU [ NKEGPEKCU RTQXKUKQPCNGU�

%QDGTVWTC GUVKOCFC

'N UGTXKEKQ C NC RQDNCEKÉP WTDCPC EWDTG GP RTQOGFKQ

C WP ��� [ WP ��� FG NQU JCDKVCPVGU GP NQU ECUQU

FGN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ FGN

UCPGCOKGPVQ� TGURGEVKXCOGPVG� GP EQORCTCEKÉP EQP

WP ��� [ WP ���� TGURGEVKXCOGPVG� FG NC

RQDNCEKÉP TWTCN DGPGHKEKCFC RQT GN UGTXKEKQ�

<QPCU WTDCPCU &¾HKEKV FG NC EQDGTVWTC 
��

[ TWTCNGU RQT #DCUVGEKOKGPVQ 5CPGCOKGPVQ

FGRCTVCOGPVQ FG CIWC

$GPK �� ��

%JWSWKUCEC �� ��

%QEJCDCODC �� ��

.C 2C\ �� ��

1TWTQ �� ��

2CPFQ �� ��

2QVQUÃ �� ��

5CPVC %TW\ �� ��

6CTKLC �� ��

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� ���

X JKFTQGN¾EVTKEC �������������������������������������������� ���

X 616#.����������������������������������������������������� ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��



$QNKXKC��

'N (QPFQ 0CEKQPCN FG &GUCTTQNNQ 4GIKQPCN HQOGPVC NC GNGEVTKHKECEKÉP GP RQDNCEKQPGU OGPQTGU

[ GP GN ±TGC TWTCN�

5G TGSWKGTG WPC EQPEGUKÉP FG UGTXKEKQ RÐDNKEQ RCTC NC FKUVTKDWEKÉP� [ NCU CEVKXKFCFGU

SWG UGCP FGUCTTQNNCFCU GP HQTOC KPVGITCFC GP UKUVGOCU CKUNCFQU� 5G TGSWKGTG WPC NKEGPEKC

RCTC NC IGPGTCEKÉP� NC VTCPUOKUKÉP� [ NC VTCPUOKUKÉP CUQEKCFC C NC IGPGTCEKÉP� (KPCNOGPVG�

NQU GUVWFKQU RCTC EGPVTCNGU FG IGPGTCEKÉP SWG WUCP [ CRTQXGEJCP TGEWTUQU PCVWTCNGU [ RCTC

KPUVCNCEKQPGU FG VTCPUOKUKÉP TGSWKGTGP FG NKEGPEKCU RTQXKUQTKCU�

.CU GORTGUCU GN¾EVTKECU GP GN 5KUVGOC +PVGTEQPGEVCFQ 0CEKQPCN FGDGP GUVCT

FGUCITGICFCU GP GORTGUCU FG IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP [ FGFKECFCU C WPC UQNC

CEVKXKFCF� #FGO±U� GP NC NG[ UG GUVCDNGEG SWG NCU GORTGUCU FG IGPGTCEKÉP PQ RWGFGP UGT

VKVWNCTGU FG FGTGEJQ RTQRKGVCTKQ GSWKXCNGPVG FG O±U FGN ��� FG NC ECRCEKFCF KPUVCNCFC FGN

5KUVGOC +PVGTEQPGEVCFQ 0CEKQPCN� SWGFCPFQ GZENWKFC FG GUVC NKOKVCEKÉP CSWGNNC ECRCEKFCF

KPUVCNCFC FGUVKPCFC C NC GZRQTVCEKÉP� .CU GORTGUCU FG FKUVTKDWEKÉP RWGFGP UGT RTQRKGVCTKCU

FKTGEVCU FG KPUVCNCEKQPGU FG IGPGTCEKÉP� SWG WVKNKEGP TGEWTUQU PCVWTCNGU TGPQXCDNGU� UKGORTG

SWG ECRCEKFCF PQ GZEGFC GN ��� FGN VQVCN FG UW FGOCPFC O±ZKOC� 'P NQU UKUVGOCU

CKUNCFQU� NCU GORTGUCU RWGFGP GUVCT KPVGITCFCU XGTVKECNOGPVG�

.CU GORTGUCU FG IGPGTCEKÉP RWGFGP UWUETKDKT EQPVTCVQU FG EQORTC�XGPVC FG

GNGEVTKEKFCF EQP QVTCU IGPGTCFQTCU� EQP GORTGUCU FG FKUVTKDWEKÉP [ EQP NQU ITCPFGU

EQPUWOKFQTGU� 'N UKUVGOC PCEKQPCN KPVGTEQPGEVCFQ QRGTC DCLQ NC OQFCNKFCF FG CEEGUQ

CDKGTVQ� UWLGVQ CN RCIQ EQTTGURQPFKGPVG� .CU GORTGUCU FG VTCPUOKUKÉP PQ RWGFGP EQORTCT

GNGEVTKEKFCF� 'N %QOKV¾ 0CEKQPCN FG &GURCEJQ FG %CTIC� EQPHQTOCFQ RQT WP TGRTGUGPVCPVG

FG NCU GORTGUCU FG IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP� TGURGEVKXCOGPVG� WP

TGRTGUGPVCPVG FG NQU EQPUWOKFQTGU PQ TGIWNCFQU [ GN TGRTGUGPVCPVG FG NC 5WRGTKPVGPFGPEKC

FG 'NGEVTKEKFCF� UG GPECTIC FG NC EQQTFKPCEKÉP FGN UKUVGOC [ FGURCEJQ FG ECTIC�

.C TGIWNCEKÉP FG NCU VCTKHCU UG NKOKVC C� 
K� NQU RTGEKQU FG NCU VTCPUHGTGPEKCU� PQ

EQPVGORNCFCU GP EQPVTCVQU FG UWOKPKUVTQ� GPVTG IGPGTCFQTGU [ GPVTG IGPGTCFQTGU [

FKUVTKDWKFQTGU� UKGPFQ FKEJCU VTCPUHGTGPEKCU XCNQTCFCU CN EQUVQ OCTIKPCN FGN UKUVGOC

FGVGTOKPCPFQ RQT GN %QOKV¾ 0CEKQPCN FG &GURCEJQ FG %CTIC� 
KK� NQU RTGEKQU O±ZKOQU RQT GN

WUQ FG NCU KPUVCNCEKQPGU FG VTCPUOKUKÉP [ FG FKUVTKDWEKÉP� 
KKK� NQU RTGEKQU O±ZKOQU FG NQU

UWOKPKUVTQU C NCU GORTGUCU FG FKUVTKDWEKÉP GP NQU PQFQU FG GPVTGIC� 
KX� NQU RTGEKQU

O±ZKOQU FG NQU UWOKPKUVTQU C NQU RGSWG�QU EQPUWOKFQTGU� [ 
X� VQFQU NQU RTGEKQU FG

UWOKPKUVTQ FG GNGEVTKEKFCF GP UKUVGOCU CKUNCFQU�

(KPCNOGPVG� GP NC .G[ 0$ ����� UG GUVCDNGEGP FQU RGTÃQFQU FG VTCPUKEKÉP� 
K� JCUVC GN

�� FG FKEKGODTG ����� UG NKOKVC NC GPVTGIC FG PWGXCU NKEGPEKCU FG IGPGTCEKÉP GP GN UKUVGOC

KPVGTEQPGEVCFQ PCEKQPCN C NCU GORTGUCU SWG CN OQOGPVQ FG NC CFQREKÉP FG NC NG[ [C GUVCDCP

QRGTCPFQ GP GUVG UKUVGOC [ CSWGNNCU SWG TGUWNVCTQP FGN RTQEGUQ FG ECRKVCNK\CEKÉP FG NC

'ORTGUC 0CEKQPCN FG 'NGEVTKEKFCF 
'0&'�� RWFKGPFQ GUVC NKOKVCEKÉP UGT OQFKHKECFC UK NC

5WRGTKPVGPFGPEKC FG 'NGEVTKEKFCF FGOWGUVTG SWG NC RTQ[GEEKÉP FG NC FGOCPFC FG

GNGEVTKEKFCF PQ GUVCT± CFGEWCFCOGPVG UCVKUHGEJC� [ 
KK� JCUVC GN �� FG FKEKGODTG FG ����� GN

QVQTICOKGPVQ FG NKEGPEKCU FG IGPGTCEKÉP RCTC GZRQTVCEKÉP UG TGUVTKPIG CN OKUOQ ITWRQ FG

GORTGUCU�



$QNKXKC��

6CPVQ NC '0&'� FG RTQRKGFCF GUVCVCN� EQOQ NC %QORC�ÃC $QNKXKCPC FG 'PGTIÃC

'N¾EVTKEC 
%1$''�� FG RTQRKGFCF RTKXCFC� UG JCP TGQTICPK\CFQ GP XKTVWF FG NC PWGXC NG[� .C

ÐNVKOC XGPFKÉ UW FKXKUKÉP FG FKUVTKDWEKÉP� '.'%6412#<� C NC GORTGUC GURC�QNC +$'4&41.#�

#PVGU FG NC ECRKVCNK\CEKÉP� NC '0&' TGQTICPK\CFC UG FKXKFKÉ GP VTGU GORTGUCU FG IGPGTCEKÉP�

'ORTGUC 'N¾EVTKEC %QTCPK 
��� /9�� 'ORTGUC 'N¾EVTKEC )WCTCECEJK 
��� /9� [ 'ORTGUC

'N¾EVTKEC 8CNNG *GTOQUC 
��� /9�� 'P LWPKQ FG ����� GN ��� FG NCU CEEKQPGU [ GN EQPVTQN

FG NC CFOKPKUVTCEKÉP FG NCU GORTGUCU RCUCTQP C OCPQU FG VTGU GORTGUCU GUVCFQWPKFGPUGU�

&QOKPKQP 'PGTI[� 'PGTI[ +PKVKCVKXGU [ %QPUVGNNCVKQP 'PGTI[� 'P LWPKQ FG ����� WP EQPUQTEKQ

GPECDG\CFQ RQT 7PKÉP (GPQUC UG CFLWFKEÉ RQT ���� OKNNQPGU FG FÉNCTGU NC WPKFCF FG

VTCPUOKUKÉP FG NC '0&'� 'ORTGUC 6TCPURQTVCFQTC FG 'NGEVTKEKFCF 
'6'��

4GEKGPVGOGPVG NC 'ORTGUC 'N¾EVTKEC 8CNNG *GTOQUC JC UWUETKVQ WP EQPVTCVQ EQP NC

%QTRQTCEKÉP /KPGTC 0CEKQPCN 
%1/+$1.�� GORTGUC OKPGTC GUVCVCN� RCTC GZRNQVCT VTGU RNCPVCU

JKFTQGN¾EVTKECU GP GN TÃQ ;WT± [ CWOGPVCT UW ECRCEKFCF�

1VTCU GORTGUCU FG GNGEVTKEKFCF UG JCP RTKXCVK\CFQ FG OCPGTC O±U VTCFKEKQPCN� 2QT

GLGORNQ� NC 'ORTGUC FG .W\ [ (WGT\C 'N¾EVTKEC FG %QEJCDCODC 
'.('%�� FKUVTKDWKFQTC FG

GNGEVTKEKFCF GP GN FGRCTVCOGPVQ FG %QEJCDCODC� UG XGPFKÉ GP WP RTQEGUQ FG NKEKVCEKÉP

KPVGTPCEKQPCN C '/'.� FG %JKNG� GP �����
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.C CFOKPKUVTCEKÉP FG NC OC[QT RCTVG FGN

TKGIQ GP $QNKXKC GUV± GP OCPQU RTKXCFCU�

.QU RGSWG�QU RNCPGU FG TGICFÃQ

VTCFKEKQPCNGU TGRTGUGPVCP NC OC[QT RCTVG

FGN TKGIQ FGN UGEVQT RTKXCFQ�

(TGEWGPVGOGPVG� RGTVGPGEGP C NCU

EQOWPKFCFGU FG ECORGUKPQU [ UG DCUCP GP UKUVGOCU OW[ CPVKIWQU�

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��
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'P GN $TCUKN� VCPVQ GN )QDKGTPQ HGFGTCN EQOQ NQU IQDKGTPQU GUVCVCNGU VTCURCUCP UWU GORTGUCU

RÐDNKECU CN UGEVQT RTKXCFQ� 8CTKCU GORTGUCU GN¾EVTKECU [C JCP UKFQ RTKXCVK\CFCU [ GZKUVG WPC

RCTVKEKRCEKÉP RTKXCFC KPEKRKGPVG GP NC RTGUVCEKÉP FG UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ UCPGCOKGPVQ�

%QP NC CFQREKÉP FG NC .G[ 0$ ������ K&KUR�G UQDTG Q TGIKOG FG EQPEGUUÝQ G

RGTOKUUÝQ FG RTGUVC¼ÝQ FG UGTXK¼QU RÐDNKEQU RTGXKUVQ PQ CTVKIQ ��� FC %QPUVKVWK¼ÝQ

(GFGTCN� G F± QWVTCU RTQXKFõPEKCUL� FG HGDTGTQ FG ����� NC .G[ 0$ ������ K'UVCDGNGEG

PQTOCU RCTC QWVQTIC G RTQTTQIC¼�GU FCU EQPEGUU�GU G RGTOKUU�GU FG UGTXK¼QU RÐDNKEQU G F±

QWVTCU RTQXKFõPEKCUL� FG LWNKQ FG ����� [ QVTCU OGFKFCU� GN )QDKGTPQ HGFGTCN QHTGEG CN UGEVQT

RTKXCFQ QRQTVWPKFCFGU CVTCEVKXCU FG RCTVKEKRCEKÉP GP NCU GORTGUCU FG UGTXKEKQU RÐDNKEQU [

ETGC WP ENKOC O±U EQORGVKVKXQ RCTC NQU EQPEGUKQPCTKQU FGN UGEVQT RÐDNKEQ� QDNKI±PFQNQU C UGT

O±U GHKEKGPVGU�

'N RTQRÉUKVQ IGPGTCN FG NCU TGHQTOCU GU TGFWEKT GN RCRGN FGN UGEVQT RÐDNKEQ EQOQ

KPXGTUKQPKUVC [ CFOKPKUVTCFQT FG NQU UGTXKEKQU FG KPHTCGUVTWEVWTC� [ CN OKUOQ VKGORQ

CWOGPVCT [ HQTVCNGEGT UW RCRGN EQOQ TGIWNCFQT FG NC KPKEKCVKXC RTKXCFC� .C 7PKÉP� NQU

GUVCFQU� GN FKUVTKVQ HGFGTCN [ NQU OWPKEKRKQU� OGFKCPVG WP RTQEGUQ FG NKEKVCEKÉP� RWGFGP

QVQTICT EQPEGUKQPGU FG RNC\Q HKLQ C VGTEGTQU RCTC SWG RTGUVGP UGTXKEKQU RÐDNKEQU GP UW

PQODTG� GN EQPEGUKQPCTKQ KPXKGTVG UWU RTQRKQU HQPFQU� GZRNQVC NC GORTGUC RQT UW EWGPVC [

TKGUIQ [ TGEWRGTC UW KPXGTUKÉP EQDTCPFQ RQT UWU UGTXKEKQU�

'N %QPUGNJQ 0CEKQPCN FG &GUGUVCVK\C¼ÝQ 
%0&�� GUVCDNGEKFQ GP GPGTQ FG ���� [

FKTGEVCOGPVG UWDQTFKPCFQ CN 2TGUKFGPVG FG NC 4GRÐDNKEC� UWRGTXKUC GN RTQITCOC PCEKQPCN FG

RTKXCVK\CEKÉP� EQPQEKFQ EQOQ K2TQITCOC 0CEKQPCN FG &GUGUVCVK\C¼ÝQL� 'N $CPEQ 0CEKQPCN FG

&GUGPXQNXKOGPVQ 'EQPÊOKEQ G 5QEKCN 
$0&'5� RTGUVC UGTXKEKQU CFOKPKUVTCVKXQU�

QRGTCEKQPCNGU [ FG UGETGVCTÃC CN %0&� [ JCEG NCU XGEGU FG CFOKPKUVTCFQT IWDGTPCOGPVCN FGN

RTQEGUQ FG RTKXCVK\CEKÉP� #FOKPKUVTC CFGO±U GN (WPFQ 0CEKQPCN FG &GUGUVCVK\C¼ÝQ� WP HQPFQ

FQPFG UG FGRQUKVCP NCU CEEKQPGU FG NCU GORTGUCU SWG UGT±P RTKXCVK\CFCU� 'N $0&'5 VCODK¾P

GU WPC KORQTVCPVG HWGPVG FG ET¾FKVQU HGFGTCNGU� 7PC FG UWU GUHGTCU RTKQTKVCTKCU FG

HKPCPEKCEKÉP UQP NQU RTQ[GEVQU FG KPHTCGUVTWEVWTC� GP RCTVKEWNCT NQU SWG CVC�GP C UGEVQTGU

ENCXG FGN UGTXKEKQ RÐDNKEQ� EQOQ NC IGPGTCEKÉP FG GNGEVTKEKFCF� [ SWG GPVTC�CP VCPVQ

RTKXCVK\CEKQPGU EQOQ NC ETGCEKÉP FG GORTGUCU EQPLWPVCU GPVTG NQU UGEVQTGU RÐDNKEQ [

RTKXCFQ�
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.CU RQNÃVKECU RCTC OGLQTCT GN UCPGCOKGPVQ D±UKEQ UQP TGURQPUCDKNKFCF EQOÐP FG NC 7PKÉP� NQU

GUVCFQU� GN FKUVTKVQ HGFGTCN [ NQU OWPKEKRKQU� 'N )QDKGTPQ HGFGTCN GUVCDNGEG NCU RQNÃVKECU

PCEKQPCNGU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ� EQQTFKPC NCU CEVKXKFCFGU FGN

UGEVQT [ DTKPFC CUKUVGPEKC HKPCPEKGTC [ V¾EPKEC C QVTQU PKXGNGU FG IQDKGTPQ�

'P VQFQ GN $TCUKN� GN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN UCPGCOKGPVQ KPEWODGP C NQU

OWPKEKRKQU SWG GZRNQVCP NQU UKUVGOCU OGFKCPVG GPVKFCFGU OWPKEKRCNGU CWVÉPQOCU� NNCOCFCU

5GTXK¼QU #WVÊPQOQU FG �IWC G 'UIQVQU 
5##'�� Q NQU CFOKPKUVTCP FKTGEVCOGPVG RQT
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EQPFWEVQ FG NQU &GRCTVCOGPVQU FG �IWCU

G 'UIQVQU 
&#''�� EWCPFQ PQ FGNGICP UW

GZRNQVCEKÉP OGFKCPVG EQPEGUKÉP Q NKEGPEKC�

'P OWEJQU ECUQU [ GP XKTVWF FG

CEWGTFQU FG EQPEGUKÉP� NQU OWPKEKRKQU

FGNGICP NC TGURQPUCDKNKFCF FG NC RTGUVCEKÉP

FG UGTXKEKQU C NCU %QORCPJKCU 'UVCFWCKU

FG 5CPGCOGPVQ $±UKEQ 
%'5$�� GORTGUCU

FG UCPGCOKGPVQ D±UKEQ FG NQU GUVCFQU�

'UQU CEWGTFQU CDCTECP VQFQ GN VGTTKVQTKQ FG

WP OWPKEKRKQ [ VKGPGP IGPGTCNOGPVG WPC

XKIGPEKC FG �� C �� C�QU� *C[ ��

GORTGUCU GUVCVCNGU� .CU %'5$ EQPUVTW[GP�

GZRNQVCP� OCPVKGPGP [ CFOKPKUVTCP NQU

UKUVGOCU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ UCPGCOKGPVQ� .CU %'5$ TGEWTTGP

ECFC XG\ O±U C EQPVTCVQU FG UGTXKEKQU� UKUVGOC SWG UG FGPQOKPC KVGTEGKTK\C¼ÝQL� RCTC

UGTXKEKQU EQPETGVQU� EQOQ NQU FG OGFKEKÉP [ HCEVWTCEKÉP� .CU %'5$ RTGUVCP UGTXKEKQU GP

WPCU ����� OWPKEKRCNKFCFGU� OKGPVTCU SWG WPCU ����� OWPKEKRCNKFCFGU NQ JCEGP GP WPC

HQTOC CWVÉPQOC� .C OC[QTÃC FG GUVCU ÐNVKOCU UQP TGNCVKXCOGPVG RGSWG�QU EKWFCFGU� FG

GPVTG �� [ ��� OKN JCDKVCPVGU�

7P GLGORNQ FG WPC %'5$ NQ DTKPFC NC %QORCPJKC FG 5CPGCOGPVQ $±UKEQ FQ 'UVCFQ

FG 5ÝQ 2CWNQ 
5#$'52�� SWG UG GPECTIC FG NQU UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG

[ UCPGCOKGPVQ GP ��� FG NQU ��� OWPKEKRKQU FG GUG 'UVCFQ� 2NCPKHKEC� EQPUVTW[G� GZRNQVC [

OCPVKGPG UKUVGOCU FG RTQFWEEKÉP [ FKUVTKDWEKÉP FG CIWC RQVCDNG� [ TGEQIG [ VTCVC NCU CIWCU

UGTXKFCU FG QTKIGP FQO¾UVKEQ G KPFWUVTKCN� 5#$'52 GU WPC ITCP GORTGUC� CDCUVGEG FG CIWC

RQVCDNG C ECUK �� OKNNQPGU FG RGTUQPCU [ RTGUVC UGTXKEKQU FG UCPGCOKGPVQ C O±U FG ��

OKNNQPGU� 'N IQDKGTPQ FGN GUVCFQ FGEKFKÉ TGFWEKT UW RCTVKEKRCEKÉP GP 5#$'52 [� GP �����

XGPFKÉ GN ���� FG NCU CEEKQPGU RQT ��� OKNNQPGU FG FÉNCTGU� 5G RTGX¾ NC XGPVC FGN ���

CFKEKQPCN RQT WPQU ����� OKNNQPGU FG FÉNCTGU GP �����

1VTQU GUVCFQU VCODK¾P GUV±P EQPUKFGTCPFQ NC KPEQTRQTCEKÉP FG ECRKVCN RTKXCFQ GP UW

%'5$� 'P LWPKQ FG ����� GN $CPEQ /WPFKCN CRTQDÉ WP RT¾UVCOQ RCTC HKPCPEKCT� GPVTG QVTCU

EQUCU� NC RTKXCVK\CEKÉP FG 5#0'/#6� NC GORTGUC FG UCPGCOKGPVQ D±UKEQ FGN GUVCFQ FG /CVQ

)TQUUQ� SWG UG GPECTIC FG NQU UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ

GP �� FG NQU ��� OWPKEKRKQU FG GUG GUVCFQ� 5GT± RTKXCVK\CFC RQT OGFKQ FG WPC EQPEGUKÉP Q

EQPVTCVQ FG IGUVKÉP� 1VTC %'5$ SWG UGTÃC RCTEKCNOGPVG RTKXCVK\CFC GU %QORCPJKC FG

5CPGCOGPVQ FG /KPCU )GTCKU 
%12#5#�� 'N IQDKGTPQ FGN GUVCFQ FG /KPCU )GTCKU UG RTQRQPG

XGPFGT JCUVC GN ��� FG UWU CEEKQPGU C OGFKCFQU FG ����� 5G GURGTC SWG %12#5#

FGUCTTQNNG CNIWPQU RTQ[GEVQU FG VTCVCOKGPVQ FG CIWCU UGTXKFCU EQP RCTVKEKRCEKÉP FGN UGEVQT

RTKXCFQ� GP XKTVWF FG CTTGINQU FG $16� .QU RNCPGU KPENW[GP RNCPVCU FG VTCVCOKGPVQ FG CIWCU

UGTXKFCU GP NC EKWFCF FG $GNQ *QTK\QPVG� [ GP QVTCU OWPKEKRCNKFCFGU�

%QDGTVWTC GUVKOCFC

# PKXGN PCEKQPCN� GN ��� FG NCU XKXKGPFCU DTCUKNG�CU

VKGPG CEEGUQ CN UKUVGOC RÐDNKEQ FG CDCUVGEKOKGPVQ

FG CIWC RQVCDNG� .QU UGTXKEKQU FG UCPGCOKGPVQ

GUV±P OGPQU FGUCTTQNNCFQU� RWGU UQNCOGPVG GN ���

FG NCU XKXKGPFCU GUV± EQPGEVCFQ EQP GN CNECPVCTKNNCFQ

RÐDNKEQ� #RTQZKOCFCOGPVG GN ��� FG NCU CIWCU

UGTXKFCU PQ UG VTCVC�

<QPCU WTDCPCU &¾HKEKV FG NC EQDGTVWTC 
��

[ TWTCNGU RQT #DCUVGEKOKGPVQ #NECPVCTKNNCFQ

TGIKÉP FG CIWC

%GPVTQ 1GUVG �� ��

0QTVG �� ��

0QTFGUVG �� ��

5WT �� ��

5WTGUVG �� ��
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#FGO±U� UG QDUGTXC WP KPVGT¾U ETGEKGPVG GP NCU ����� OWPKEKRCNKFCFGU SWG UG

GPECTICP FG NC RTGUVCEKÉP FG NQU UGTXKEKQU FG CIWC RQVCDNG [ UCPGCOKGPVQ GP HQTOC

CWVÉPQOC GP VTCPUHGTKT GUVC TGURQPUCDKNKFCF CN UGEVQT RTKXCFQ� GP OQFCNKFCF FG

EQPEGUKQPGU�
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'P GN UGEVQT FG NC GPGTIÃC GN¾EVTKEC

RTGFQOKPCP NCU GORTGUCU RTQRKGFCF FGN

)QDKGTPQ HGFGTCN Q FG NQU IQDKGTPQU

GUVCVCNGU� .QU UGTXKEKQU RÐDNKEQU HGFGTCNGU

TGRTGUGPVCP NC OC[QT RCTVG FG NC

ECRCEKFCF FG VTCPUOKUKÉP [� LWPVQ EQP GN

RTQ[GEVQ DKNCVGTCN FG +VCKRÐ� SWG UG

GLGEWVC EQPLWPVCOGPVG EQP GN 2CTCIWC[�

VKGPGP O±U FG NC OKVCF FG NC ECRCEKFCF

FG IGPGTCEKÉP� .C OC[QT RCTVG FG NC

ECRCEKFCF FG FKUVTKDWEKÉP EQTTGURQPFG C NCU GORTGUCU FG UGTXKEKQU RÐDNKEQU RTQRKGFCF FG NQU

GUVCFQU� 'ZKUVGP XCTKCU GORTGUCU RTKXCFCU SWG� JCUVC JCEG RQEQ� GP UW OC[QT RCTVG� UG

GPECTICDCP FG NQU UGTXKEKQU FG FKUVTKDWEKÉP GP NQU OGTECFQU OCTIKPCNGU [ TGRTGUGPVCDCP

UÉNQ WP �� FG NCU XGPVCU�

# RTKPEKRKQU FGN FGEGPKQ FG ����� GN )QDKGTPQ HGFGTCN GORG\É C TGGUVTWEVWTCT GN

UGEVQT GN¾EVTKEQ C HKP FG CDTKTNQ C NC EQORGVGPEKC [ NC KPXGTUKÉP FG ECRKVCN RTKXCFQ� .CU

TGHQTOCU O±U RTQHWPFCU GORG\CTQP GP ���� EQP NC RTQOWNICEKÉP FG NCU .G[GU 0$ ����� [

������ 'P NC RTKOGTC FG GNNCU UG PQTOC NQ TGNCVKXQ CN T¾IKOGP FG EQPEGUKQPGU FG RTGUVCEKÉP

FG UGTXKEKQU RÐDNKEQU RTGXKUVQU GP GN CTVÃEWNQ ��� FG NC %QPUVKVWEKÉP (GFGTCN [ UG CWVQTK\C GN

QVQTICOKGPVQ FG EQPEGUKQPGU RCTC RTGUVCT NQU UGTXKEKQU RÐDNKEQU OGFKCPVG WPC NKEKVCEKÉP

CDKGTVC C GORTGUCU RTKXCFCU� 5G GUVCDNGEG CFGO±U SWG VQFC EQPEGUKÉP FG UGTXKEKQ RÐDNKEQ

FGDG UGT QDLGVQ FG NKEKVCEKÉP RTGXKC� .C VCTKHC FG NC EQPEGUKÉP FG UGTXKEKQ RÐDNKEQ UG HKLC RQT

GN RTGEKQ FG NC RTQRWGUVC XGPEGFQTC FG NC NKEKVCEKÉP [ UG TGCLWUVC GP HWPEKÉP FG NQ

GURGEKHKECFQ GP NC NKEKVCEKÉP [ GN EQPVTCVQ� C HKP FG CUGIWTCT GN GSWKNKDTQ GEQPÉOKEQ�

HKPCPEKGTQ FGN EQPEGUKQPCTKQ� 'P XKTVWF FG NC UGIWPFC UG ETGC NC HKIWTC FGN RTQFWEVQT

KPFGRGPFKGPVG FG GPGTIÃC GN¾EVTKEC�

5G GUVKOC SWG EWCPFQ UG CFQRVÉ NC NG[ GZKUVÃCP �� RTQ[GEVQU JKFTQGN¾EVTKEQU GP

EQPUVTWEEKÉP� EQP UWU VTCDCLQU UWURGPFKFQU RQT HCNVC FG TGEWTUQU� Q UKP GORG\CT VQFCXÃC�

.QU RTQ[GEVQU RCTCNK\CFQU TGRTGUGPVCDCP WPC KPXGTUKÉP FG WPQU ������ OKNNQPGU FG FÉNCTGU�

'P XKTVWF FG NC PWGXC NGIKUNCEKÉP� CNIWPQU RWGFGP ECPEGNCTUG [ UWDCUVCTUG� [ QVTQU UG

RQFT±P VGTOKPCT OGFKCPVG RTQITCOCU FG CUQEKCEKÉP EQP GN UGEVQT RTKXCFQ�

1VTQ JKVQ KORQTVCPVG HWG NC ETGCEKÉP � GP XKTVWF FG NC .G[ 0$ ����� FG �� FG

FKEKGODTG FG ���� � FG #IõPEKC 0CEKQPCN FG 'PGTIKC 'N¾VTKEC 
#0''.�� WPC GPVKFCF

CWVÉPQOC XKPEWNCFC CN /KPKUV¾TKQ FG /KPCU G 'PGTIKC� GPECTICFC FG NC TGIWNCEKÉP [

HKUECNK\CEKÉP FGN UGEVQT GN¾EVTKEQ�

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� � ���

X JKFTQGN¾EVTKEC �������������������������������������������� �� ���

X PWENGCT ���������������������������������������������������� ���

X 616#.����������������������������������������������������� �� ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��
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%GPVTCKU 'N¾VTKECU $TCUKNGKTCU 
'.'641$4�5� GU NC UQEKGFCF FG ECTVGTC SWG EQPVTQNC

NQU CEVKXQU FGN )QDKGTPQ HGFGTCN GP GN UGEVQT FG NC GPGTIÃC GN¾EVTKEC� 5G VTCVC FG WPC

UQEKGFCF CPÉPKOC EW[CU CEEKQPGU� ECUK GP UW VQVCNKFCF� RGTVGPGEGP CN )QDKGTPQ HGFGTCN� 7PC

RTQRQTEKÉP TGFWEKFC FG NCU CEEKQPGU UG JC EQVK\CFQ GP DQNUC FGUFG UW ETGCEKÉP�

'.'641$4�5 UG GPECTIC FG GLGEWVCT NC RQNÃVKEC IWDGTPCOGPVCN GP OCVGTKC FG GPGTIÃC

GN¾EVTKEC [ NG KPEWODGP VCODK¾P HWPEKQPGU FG RNCPKHKECEKÉP� EQQTFKPCEKÉP� HKPCPEKCEKÉP [

UWRGTXKUKÉP GP GN UGEVQT FG NC GPGTIÃC GN¾EVTKEC�

.CU RTKPEKRCNGU RTQRKGFCFGU FG '.'641$4�5 UQP EWCVTQ ITCPFGU GORTGUCU

TGIKQPCNGU HGFGTCNGU � (WTPCU %GPVTCKU 'N¾VTKECU 
(740#5�� %GPVTCKU 'N¾VTKECU FQ 0QTVG FQ

$TCUKN 
'.'6410146'�� %GPVTCKU 'N¾VTKECU FQ 5WN FQ $TCUKN 
'.'64157.� [ %QORCPJKC *KFTQ

'N¾VTKEC FQ 5ÝQ (TCPEKUEQ 
%*'5(� � SWG UG GPECTICP FG NC IGPGTCEKÉP [ VTCPUOKUKÉP C ITCP

GUECNC GP UWU \QPCU TGURGEVKXCU� '.'641$4�5 VCODK¾P EQPVTQNC NC RCTVKEKRCEKÉP DTCUKNG�C

GP GN RTQ[GEVQ JKFTQGN¾EVTKEQ FG +VCKRÐ GP GN TÃQ 2CTCP±� CUÃ EQOQ KPVGTGUGU OC[QTKVCTKQU [

OKPQTKVCTKQU GP OWEJCU GORTGUCU FG IGPGTCEKÉP [ FKUVTKDWEKÉP FG GPGTIÃC GN¾EVTKEC�

'.'641$4�5 [ UWU HKNKCNGU GUV±P KPENWKFCU GP GN RTQITCOC HGFGTCN FG RTKXCVK\CEKÉP� .CU

RTKPEKRCNGU GZEGREKQPGU UQP NCU EGPVTCNGU PWENGCTGU [ NC RCTVKEKRCEKÉP GP +VCKRÐ�

5G RTGX¾ SWG� CPVGU FG RTKXCVK\CTNCU� UG UGRCTCT± C NCU HKNKCNGU FG '.'641$4�5 FG NC

GORTGUC OCVTK\ [ UG NCU TGGUVTWEVWTCT± GP UGIOGPVQU FG IGPGTCEKÉP� VTCPUOKUKÉP [

FKUVTKDWEKÉP� .QU UGIOGPVQU FG IGPGTCEKÉP [ FKUVTKDWEKÉP UG RTKXCVK\CTÃCP UGRCTCFCOGPVG�

OKGPVTCU SWG NC VTCPUOKUKÉP RGTOCPGEGTÃC GP GN UGEVQT RÐDNKEQ RCTC ICTCPVK\CT GN NKDTG CEEGUQ

C NCU TGFGU� CWPSWG GZKUVG NC RQUKDKNKFCF FG SWG NCU QRGTCEKQPGU FG VTCPUOKUKÉP UG RTKXCVKEGP

O±U CFGNCPVG� .CU GORTGUCU UG XGPFGTÃCP GP DNQSWGU� EQOGP\CPFQ EQP NCU WPKFCFGU FG

IGPGTCEKÉP VGTOQGN¾EVTKEC� .CU RTKOGTCU RTKXCVK\CEKQPGU UGTÃCP NCU FG (740#5 [

'.'64157.� 5G RTGX¾ SWG EQP GUVCU QRGTCEKQPGU UG QDVGPICP ����� OKNNQPGU [ �����

OKNNQPGU FG FÉNCTGU� TGURGEVKXCOGPVG� '.'6410146' [ %*'5( UG XGPFGT±P O±U CFGNCPVG�

RQT WPQU ����� OKNNQPGU [ ����� OKNNQPGU FG FÉNCTGU� TGURGEVKXCOGPVG�

.C RTKXCVK\CEKÉP FG NQU CEVKXQU FGN )QDKGTPQ HGFGTCN GP GN UGEVQT GN¾EVTKEQ GORG\É EQP

NCU GORTGUCU FG FKUVTKDWEKÉP� .C RTKOGTC SWG UG RTKXCVK\É HWG 'URÃTKVQ 5CPVQ %GPVTCKU

'N¾VTKECU 
'5%'.5#�� 'P ���� UG XGPFKÉ WPC RCTVKEKRCEKÉP OC[QTKVCTKC C WP EQPUQTEKQ

PCEKQPCN� .C UGIWPFC GORTGUC XGPFKFC HQTOCDC RCTVG FG NC .KIJV 5GTXK¼QU 'NGVTKEKFCFG


.+)*6�� GORTGUC SWG VCODK¾P UG FGFKECDC UQDTG VQFQ C NC FKUVTKDWEKÉP� CWPSWG OWEJQ O±U

KORQTVCPVG� #PVGU FG UW RTKXCVK\CEKÉP� NC .+)*6 UG FKXKFKÉ GP FQU GORTGUCU� .KIJV4KQ� VKVWNCT

FG NC FKUVTKDWEKÉP FG GNGEVTKEKFCF [ FG QVTQU CEVKXQU� [ .KIJV2CT� UQEKGFCF FG ECTVGTC VKVWNCT

FGN ����� FG RCTVKEKRCEKÉP FG NC .+)*6 GP 'NGVTKEKFCFG FG 5ÝQ 2CWNQ 
'.'6412#7.1��

GORTGUC FG GPGTIÃC GN¾EVTKEC FGN GUVCFQ FG 5ÝQ 2CWNQ� 'P OC[Q FG ����� WP EQPUQTEKQ

GPECDG\CFQ RQT 'NGEVTKEKV¾ FG (TCPEG RCIÉ ����� OKNNQPGU FG FÉNCTGU RQT WP KPVGT¾U

OC[QTKVCTKQ FGN ������ FG NCU CEEKQPGU FG .KIJV4KQ� OKGPVTCU SWG WP ITWRQ FG

KPXGTUKQPKUVCU DTCUKNG�CU EQORTÉ CEEKQPGU RQT QVTQU ��� OKNNQPGU FG FÉNCTGU�



$TCUKN��

2TKXCVK\CEKQPGU GP GUVCFQU

4KQ FG

,CPGKTQ

$CJKC

$TCUKNKC

)QK±U

/CVQ )TQUUQ

/CVQ )TQUUQ

FQ 5WN

/KPCU )GTCKU

'P ����� GN GUVCFQ XGPFKÉ� RQT ���

OKNNQPGU FG FÉNCTGU� GN �� � FG NCU

CEEKQPGU FG %QORCPJKC FG 'NGVTKEKFCFG

FQ 4KQ FG ,CPGKTQ 
%'4,� C WP

EQPUQTEKQ GPECDG\CFQ RQT NC EQORC�KC

EJKNGPC %JKNGEVTC�

'P ����� WP EQPUQTEKQ EQPHQTOCFQ RQT

GORTGUCU DTCUKNG�CU [ NC GURC�QNC

+$'4&41.# EQORTÉ� RQT ECUK �����

OKNNQPGU FG FÉNCTGU� GN ��� FG NCU

CEEKQPGU FG %QORCPJKC FG 'NGVTKEKFCFG

FG $CJKC 
%1'.$#��

'N FKUVTKVQ HGFGTCN XGPFKÉ� GP ����� GN

��� FG NCU CEEKQPGU FG %QORCPJKC

'PGTI¾VKEC FG $TCUKNKC 
%'$� RQT ��

OKNNQPGU FG FÉNCTGU�

'P ����� WP EQPUQTEKQ EQPHQTOCFQ RQT

'0&'5# FG %JKNG� NC RGTWCPC 'ORTGUC

FG )GPGTCEKÉP 'N¾EVTKEC FG .KOC


'&')'.� [ HQPFQU FG KPXGTUKQPGU

KPVGTPCEKQPCNGU UG CFLWFKEÉ GN �� � FG

NCU CEEKQPGU FG NC EGPVTCN JKFTQGN¾EVTKEC

%CEJQGKTC &WQTCFC FG ��� /9 RQT

��� OKNNQPGU FG FÉNCTGU�

'P ����� GN EQPUQTEKQ NQECN 4GFG�

+PGI±U UG CFLWFKEQ GN ��� FG NCU

CEEKQPGU FG %GPVTCKU 'NGVTKECU

/CVQITQUUGPUGU 
%'/#6��

'P ����� WP EQPUQTEKQ GPECDG\CFQ RQT

'5%'.5# EQORTÉ 'ORTGUC 'PGTI¾VKEC

FG /CVQ )TQUUQ FQ 5WN 
'0'457.� RQT

��� OKNNQPGU FG FÉNCTGU�

'P ����� WP EQPUQTEKQ HQTOCFQ RQT

#'5 %QTRQTCVKQP [ 5QWVJGTP 'NGEVTKE [

WP ITWRQ FG KPXGTUKQPKUVCU UG CFLWFKEÉ

RQT ����� OKNNQPGU FG FÉNCTGU GN

����� FG NCU CEEKQPGU FG %QORCPJKC

'PGTI¾VKEC FG /KPCU )GTCKU 
%'/+)��

2CTCP±

4KQ )TCPFG

FQ 0QTVG

4KQ )TCPFG

FQ 5WN

5ÝQ 2CWNQ

5GTIKRG

%GCT±

'P ����� GN IQDKGTPQ FGN GUVCFQ XGPFKÉ

GN � � FG NCU CEEKQPGU FG %QORCPJKC

2CTCPCGPUG FG 'PGTIKC 
%12'.��

'P ����� NC EQORC�KC NQECN %1'.$# UG

CFLWFKEQ GN ��� FG NCU CEEKQPGU FG %KC

'PGTI¾VKEC FQ 4KQ )TCPFG FQ 0QTVG


%15'40� RQT ��� OKNNQPGU FG FÉNCTGU�

%QORCPJKC 'UVCFWCN FG 'PGTIKC 'N¾VTKEC


%'''� HWG TGGUVTWEVWTCFC GP UGKU

WPKFCFGU� FQU FG NCU EWCNGU HWGTQP

XGPFKFCU GP ���� RQT ����� OKNNQPGU

FG FÉNCTGU� NC FKUVTKDWKFQTC %QORCPJKC

%GPVTQ�1GUVG FG &KUVTKDWKECQ FG

'PGTIKC 'NGEVTKEC HWG XGPFKFC C #'5

%QTRQTCVKQP� [ NC FKUVTKDWKFQTC

%QORCPJKC 0QTVG�0QTFGUVG FG

&KUVTKDWKECQ FG 'PGTIKC 'NGEVTKEC C WP

EQPUQTEKQ FG GORTGUCU DTCUKNG�CU�

'P ����� WP EQPUQTEKQ FG GORTGUCU

DTCUKNG�CU EQORTÉ GN ��� FG NCU

CEEKQPGU FG %QORCPJKC 2CWNKUVC FG

(QT¼C G .W\ 
%2(.�� RQT WP OQPVQ FG

����� OKNNQPGU FG FÉNCTGU�

'P ����� WP EQPUQTEKQ GPECDG\CFQ RQT

NC DTCUKNG�C %QORCPJKC (QT¼C G .W\

%CVCIWC\GU�.GQRQNFKPJC 
%(.%.� UG

CFLWFKEÉ� RQT ��� OKNNQPGU FG FÉNCTGU�

GN ��� FG NCU CEEKQPGU FG 'ORTGUC

'PGTI¾VKEC FG 5GTIKRG 
'0'4)+2'��

'P ����� GN EQPUQTEKQ &KUVTKNW\�

HQTOCFQ RQT 'PFGUC FG 'URC�C� GN

ITWRQ EJKNGPQ '0'45+5�%JKNGEVTC [

%'4,� UG CFLWFKEQ GN ��� FGN ECRKVCN

FG %QORCPJKC 'PGTI¾VKEC FQ %GCT±


%1'.%'� RQT ��� OKNNQPGU FG FÉNCTGU�

8CTKQU GUVCFQU [C JCP VTCURCUCFQ UWU GORTGUCU GN¾EVTKECU CN UGEVQT RTKXCFQ�

OKGPVTCU SWG QVTQU VKGPGP RNCPGU FG JCEGT NQ OKUOQ� 'P CNIWPQU ECUQU� NQU GUVCFQU VCN XG\

IWCTFGP GN EQPVTQN FG NCU GORTGUCU [ XGPFCP UQNCOGPVG RCTVG FG UWU CEEKQPGU� UG RTGX¾ SWG

CNIWPCU GORTGUCU UG TGGUVTWEVWTGP XGTVKECN [ JQTK\QPVCNOGPVG CPVGU FG RTKXCVK\CTUG� #NIWPQU

GUVCFQU [C JCP CPWPEKCFQ RNCPGU FG ETGCT QTICPKUOQU FG TGIWNCEKÉP� FG NC OKUOC OCPGTC

SWG GZKUVG #0''. C PKXGN HGFGTCN�

.C %QORCPJKC 'PGTI¾VKEC FG 5ÝQ 2CWNQ 
%'52� UG RTKXCVK\CT± GP ���� [ GN IQDKGTPQ

FGN GUVCFQ GURGTC QDVGPGT WPQU ������ OKNNQPGU FG FÉNCTGU EQP GUC QRGTCEKÉP� #PVGU FG UW

RTKXCVK\CEKÉP� NC %'52 UGT± TGGUVTWEVWTCFC GP EWCVTQ GORTGUCU FKHGTGPVGU� WPC FG



$TCUKN��

VTCPUOKUKÉP� WPC FG FKUVTKDWEKÉP [ FQU FG IGPGTCEKÉP� .C XGPVC UG GORG\CT± EQP NQU CEVKXQU

FG FKUVTKDWEKÉP� FGURW¾U UGIWKT±P NQU FG IGPGTCEKÉP 
%'52 VKGPG �� RNCPVCU JKFTQGN¾EVTKECU

EQP WPC ECRCEKFCF KPUVCNCFC FG ������ /9��

1VTC GORTGUC SWG UGT± RTKXCVK\CFC FWTCPVG ���� GU '.'6412#7.1� *C UKFQ

TGEKGPVGOGPVG TGGUVTWEVWTCFC GP EWCVTQ GORTGUCU FKHGTGPVGU� FQU FG FKUVTKDWEKÉP �

'.'6412#7.1 /GVTQRQNKVCPC [ 'ORTGUC $CPFGKTCPVG FG 'PGTIKC 
'$'�� WPC FG IGPGTCEKÉP �

'ORTGUC /GVTQRQNKVCPC FG �IWCU G 'PGTIKC 
'/#'� [ WPC FG VTCPUOKUKÉP � 'ORTGUC 2CWNKUVC

FG 6TCPUOKUUÝQ FG 'PGTIKC 'N¾VTKEC 
'26'�� 'P CDTKN FG ����� WP EQPUQTEKQ EQPHQTOCFQ RQT

NC DTCUKNG�C .+)*6� 'NGEVTKEKV¾ FG (TCPEG� *QWUVQP +PFWUVTKGU 'PGTI[� #'5 %QTRQTCVKQP [ NC

%QORCPJKC 5KFGTÐTIKEC 0CEKQPCN FG $TCUKN� UG CFLWFKEÉ GN ����� FG '.'6412#7.1

/GVTQRQNKVCPC RQT ����� OKNNQPGU FG FÉNCTGU� .C NKEKVCEKÉP FG '$' HWG FGENCTCFC FGUKGTVC�

OKGPVTCU SWG NC FG '26' HWG ECPEGNCFC� '/#' PQ UGT± RTKXCVK\CFC� 5G GUVKOC SWG EQP NC

XGPVC FG VQFCU NCU WPKFCFGU FG FKUVTKDWEKÉP FG '.'6412#7.1� WP ��� FG NC FKUVTKDWEKÉP

GN¾EVTKEC FGN RCÃU JCDT± SWGFCFQ GP OCPQU FGN UGEVQT RTKXCFQ�

/WEJCU GORTGUCU GZVTCPLGTCU� GP RCTVKEWNCT FG %JKNG� JCP GZRTGUCFQ KPVGT¾U GP GN

RTQEGUQ FG RTKXCVK\CEKÉP� #FGO±U� GORTGUCU PCEKQPCNGU GZRNQVCP [C EGPVTCNGU GN¾EVTKECU [

RCTVKEKRCP CEVKXCOGPVG GP GN RTQEGUQ FG RTKXCVK\CEKÉP� 6TGU ITCPFGU ITWRQU GORTGUCTKCNGU

NQECNGU � GN ITWRQ FG DCPEC EQOGTEKCN $TCFGUEQ� NC ITCP GORTGUC FG EQPUVTWEEKÉP %COCTIQ

%QTTõC� [ WP KORQTVCPVG EQPINQOGTCFQ KPFWUVTKCN 8QVQTCPVKO � JCP HQTOCFQ WP EQPUQTEKQ�

8$% 'PGTIKC� RCTC RCTVKEKRCT GP NC RTKXCVK\CEKÉP FGN UGEVQT GN¾EVTKEQ [ [C UG JCP CFLWFKECFQ

CNIWPCU GORTGUCU GN¾EVTKECU�

(�)�!
����*����
�+�

'P GN $TCUKN� GN UGEVQT RTKXCFQ UKGORTG JC

FGUGORG�CFQ WP RCRGN RTGFQOKPCPVG GP

GN FGUCTTQNNQ FGN TKGIQ� CECRCTCPFQ O±U

FGN ��� FG NC UWRGTHKEKG VQVCN FG TGICFÃQ�

.C OC[QT RCTVG FG NQU RTQ[GEVQU

RÐDNKEQU FG TKGIQ GUV±P GP GN PQTFGUVG FGN $TCUKN [ TGHNGLCP WPC EQODKPCEKÉP FG QDLGVKXQU FG

RTQFWEEKÉP� NWEJC EQPVTC NC UGSWÃC [ OKVKICEKÉP FG NC RQDTG\C� (WGTC FG GUC TGIKÉP� GN RCRGN

FGN UGEVQT RÐDNKEQ UG JC NKOKVCFQ GP ITCP RCTVG C CRQ[CT GN FGUCTTQNNQ FGN TKGIQ RTKXCFQ RQT

XCTKQU OGFKQU� KPENWKFC NC EQPUVTWEEKÉP FG KPHTCGUVTWEVWTCU� FG FKUVTKDWEKÉP FG GPGTIÃC

GN¾EVTKEC [ FTGPCLG FG NCU NNCPWTCU CNWXKCNGU� CUÃ EQOQ NC RTQXKUKÉP FG ET¾FKVQU [ CUKUVGPEKC

V¾EPKEC�

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��

X VKGTTCU CTCDNGU ������������������������������������������� �� ���

X VKGTTCU FG TGICFÃQ �������������������������������������� � ���
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'N RTQITCOC FG RTKXCVK\CEKÉP FG %JKNG GU GN O±U FGUCTTQNNCFQ FG NC TGIKÉP [ NC OC[QT RCTVG FG

NCU GORTGUCU GUVCVCNGU UG JCDÃC RTKXCVK\CFQ [C GP ����� .CU GORTGUCU EJKNGPCU� GPVTG GNNCU

OWEJCU SWG CPVGTKQTOGPVG RGTVGPGEÃCP CN UGEVQT RÐDNKEQ� KPXKGTVGP ECFC XG\ O±U GP

RTQEGUQU FG RTKXCVK\CEKÉP GP GN GZVTCPLGTQ� UQDTG VQFQ GP NC #TIGPVKPC� $QNKXKC [ GN 2GTÐ� [�

ÐNVKOCOGPVG� GP GN $TCUKN [ %QNQODKC�

7PC ECTCEVGTÃUVKEC GURGEKCN FG NC IGUVKÉP FG NQU TGEWTUQU JÃFTKEQU GP %JKNG GU SWG

UGIÐP NC %QPUVKVWEKÉP� NQU FGTGEJQU FG NQU RCTVKEWNCTGU UQDTG NCU CIWCU QVQTICP C UWU

VKVWNCTGU NC RTQRKGFCF UQDTG GNNQU� 'N %ÉFKIQ FG #IWCU FG ���� GPWPEKC NCU FGHKPKEKQPGU [ NQU

EQPEGRVQU SWG TKIGP NC RTQRKGFCF [ WVKNK\CEKÉP FGN CIWC� 7PC XG\ QVQTICFQ GN FGTGEJQ� GN

RTQRKGVCTKQ RWGFG WVKNK\CT Q PQ GN CIWC W QDVGPGT DGPGHKEKQU [ FKURQPGT NKDTGOGPVG FG GNNC�

.QU FGTGEJQU FG CIWCU RWGFGP UGT EQPUWPVKXQU� SWG HCEWNVCP C UW VKVWNCT RCTC

EQPUWOKT VQVCNOGPVG NCU CIWCU GP EWCNSWKGT CEVKXKFCF� Q PQ EQPUWPVKXQU� SWG QDNKICP C

TGUVKVWKTNC GP NC HQTOC SWG NQ FGVGTOKPG GN CEVQ FG CFSWKUKEKÉP Q FG EQPUVKVWEKÉP FGN FGTGEJQ

[ SWG PQ RGTLWFKSWG NQU FGTGEJQU FG VGTEGTQU EQPUVKVWKFQU UQDTG NCU OKUOCU CIWCU� 'P

IGPGTCN� GN RTKOGT VKRQ FG FGTGEJQU CVC�G C NCU GORTGUCU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG

[ FG TKGIQ� [ GN UGIWPFQ� C NCU SWG IGPGTCP GPGTIÃC JKFTQGN¾EVTKEC�

.C &KTGEEKÉP )GPGTCN FG #IWCU 
&)#� FGN /KPKUVGTKQ FG 1DTCU 2ÐDNKECU 
/12� UG

GPECTIC FG EQPEGFGT [ TGIKUVTCT NQU FGTGEJQU FG CIWC� .GICNOGPVG GUV± QDNKICFC C CEEGFGT

C NCU UQNKEKVWFGU FG PWGXQU FGTGEJQU� UKGORTG [ EWCPFQ JC[C CIWC FKURQPKDNG� EWCPFQ PQ

JC[ UWHKEKGPVG CIWC RCTC CVGPFGT C VQFQU NQU UQNKEKVCPVGU� NQU FGTGEJQU UG CUKIPCP GP

UWDCUVCU RÐDNKECU� .WGIQ FG EQPEGFGT WP FGTGEJQ� NC CWVQTKFCF FGN 'UVCFQ EQP TGURGEVQ C

UW CUKIPCEKÉP UG GZVKPIWG [ NC HWVWTC FKUVTKDWEKÉP FG NQU FGTGEJQU GPVTG NQU WUWCTKQU SWGFC

GP OCPQU FG NCU HWGT\CU FGN OGTECFQ�

(�)�'������
�
�
����������������	��*���
���
�
��

'P XKTVWF FG NC .G[ )GPGTCN FG 5GTXKEKQU

5CPKVCTKQU� FG �� FG LWPKQ FG ����� NQU

UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ UCPGCOKGPVQ UG RTGUVCP

OGFKCPVG EQPEGUKQPGU� 5G QVQTICP EWCVTQ

EQPEGUKQPGU FKHGTGPVGU RCTC GN

CDCUVGEKOKGPVQ [ GN VTCVCOKGPVQ FGN CIWC

RQVCDNG� RCTC NC FKUVTKDWEKÉP FG CIWC

RQVCDNG� RCTC GN CNECPVCTKNNCFQ [ RCTC GN

VTCVCOKGPVQ FG NCU CIWCU UGTXKFCU� .CU

EQPEGUKQPGU UG QVQTICP RQT VKGORQ

KPFGHKPKFQ [ UQP VTCPUHGTKDNGU EQP

CWVQTK\CEKÉP FG NC 5WRGTKPVGPFGPEKC FG

5GTXKEKQU 5CPKVCTKQU 
5+55�� 5G EQPEGFGP RQT FGETGVQ FGN /12 RTGXKQ KPHQTOG FG NC 5+55�

.QU EQPEGUKQPCTKQU CEVÐCP DCLQ NC UWRGTXKUKÉP LWTÃFKEC [ V¾EPKEC FG NC 5+55�

%QDGTVWTC GUVKOCFC

'P NCU \QPCU WTDCPCU� GN ��� [ GN ��� FG NC RQDNCEKÉP

VKGPGP CEEGUQ OGFKCPVG KPUVCNCEKQPGU GP UW XKXKGPFC CN

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN CNECPVCTKNNCFQ�

TGURGEVKXCOGPVG� 'P NCU \QPCU TWTCNGU� GN ��� FG NC

RQDNCEKÉP EQPEGPVTCFC [ GN ��� FG NC RQDNCEKÉP

FKURGTUC VKGPG KPUVCNCEKQPGU FG CIWC RQVCDNG GP UW

FQOKEKNKQ� 'P IGPGTCN� NCU GORTGUCU UQP GHKEKGPVGU [

TGPVCDNGU [ GN PKXGN FG NQU UGTXKEKQU SWG RTGUVCP C UWU

ENKGPVGU GU DWGPQ� 'N CIWC PQ EQPVCDKNK\CFC CUEKGPFG GP

RTQOGFKQ CN ���� 'N VTCVCOKGPVQ FG NCU CIWCU UGTXKFCU

UG GPEWGPVTC GP WPC GVCRC FG FGUCTTQNNQ CEGNGTCFQ�

CNECP\CPFQ GN ��� CRTQZKOCFCOGPVG�



%JKNG��

.C 5+55 GU WP QTICPKUOQ CWVÉPQOQ [ FGUEGPVTCNK\CFQ EQP RGTUQPCNKFCF LWTÃFKEC [

RTGUWRWGUVQ KPFGRGPFKGPVG� 5WU RTKPEKRCNGU CVTKDWEKQPGU UQP NCU UKIWKGPVGU� 
K� GUVWFKCT�

RTQRQPGT [ HKUECNK\CT GN EWORNKOKGPVQ FG NCU PQTOCU [ NQU ETKVGTKQU V¾EPKEQU� 
KK� CRNKECT [

UWRGTXKUCT NQU TGINCOGPVQU FG HKLCEKÉP FG VCTKHCU� 
KKK� CRNKECT GN UKUVGOC FG EQPEGUKQPGU� NQ

SWG UWRQPG RCTVKEKRCT GP GN RTQEGUQ FG GUVCDNGEGT� GZRNQVCT� VTCPUHGTKT [ FKUQNXGT NCU

EQPEGUKQPGU� [ 
KX� KPVGTRTGVCT VQFC NC NGIKUNCEKÉP UGEVQTKCN�

.CU VCTKHCU UG ECNEWNCP WVKNK\CPFQ WP UKUVGOC FG KGORTGUCU OQFGNQL RCTC TGHNGLCT GN

EQUVQ OCTIKPCN FG NC RTGUVCEKÉP FG UGTXKEKQU� SWG CDCTEC VQFQU NQU ICUVQU FG GZRNQVCEKÉP�

OCPVGPKOKGPVQ [ CORNKCEKÉP FG WPC GORTGUC GHKEKGPVG� [ RCTC IGPGTCT WP TGPFKOKGPVQ

OÃPKOQ RTGFGVGTOKPCFQ� .CU VCTKHCU UG ECNEWNCP UQDTG NC DCUG FGN XCNQT FG TGRQUKEKÉP FG NCU

KPUVCNCEKQPGU GZKUVGPVGU� NQU PKXGNGU FG UGTXKEKQ RTGXKUVQU [ WP RTQITCOC FG KPXGTUKQPGU C

NCTIQ RNC\Q� .CU VCTKHCU UG HKLCP GP V¾TOKPQU TGCNGU RQT RGTÃQFQU SWKPSWGPCNGU [ UG CLWUVCP GP

V¾TOKPQU PQOKPCNGU ECFC XG\ SWG NC KPHNCEKÉP UWRGTC WPC VCUC FGVGTOKPCFC� 'ZKUVG WP

UKUVGOC FG UWDUKFKQU FKTGEVQU RCTC NQU JQICTGU FG DCLQU KPITGUQU GP XKTVWF FG NC .G[

0$ ������� FG � FG HGDTGTQ FG ����� .CU OWPKEKRCNKFCFGU CFOKPKUVTCP NQU UWDUKFKQU� SWG UG

RCICP FKTGEVCOGPVG C NCU GORTGUCU�

.CU GORTGUCU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ RTGUVCP UGTXKEKQU GP

WPC FGVGTOKPCFC \QPC C NCU RQDNCEKQPGU TWTCNGU [ WTDCPCU� FG EQPHQTOKFCF EQP NCU

EQPFKEKQPGU FG UWU EQPEGUKQPGU� 6TGEG GORTGUCU TGIKQPCNGU FG RTQRKGFCF RÐDNKEC RTGUVCP

UGTXKEKQU C O±U FGN ��� FG NC RQDNCEKÉP� 8CTKQU UKUVGOCU RGSWG�QU UQP CFOKPKUVTCFQU RQT

GORTGUCU RTKXCFCU [ RQT WPC GORTGUC OWPKEKRCN�

.CU FQU GORTGUCU GUVCVCNGU O±U KORQTVCPVGU� NC 'ORTGUC /GVTQRQNKVCPC FG 1DTCU

5CPKVCTKCU 
'/15� [ NC 'ORTGUC FG 1DTCU 5CPKVCTKCU FG 8CNRCTCÃUQ 
'58#.�� SWG RTGUVCP

UGTXKEKQU GP 5CPVKCIQ [ 8CNRCTCÃUQ� TGURGEVKXCOGPVG� HWGTQP ETGCFCU RQT NC .G[ 0$ ������

EQOQ UQEKGFCFGU CPÉPKOCU� 7PC RCTVG OKPQTKVCTKC FG NC RTQRKGFCF FG CODCU GORTGUCU GUV±

GP OCPQU RTKXCFCU [ UWU CEEKQPGU UG EQVK\CP GP DQNUC� .CU QVTCU �� GORTGUCU TGIKQPCNGU

HWGTQP ETGCFCU RQT NC .G[ 0$ ������ EQOQ UQEKGFCFGU CPÉPKOCU�

.CU GORTGUCU EQPVTCVCP C VGTEGTQU XCTKCU HWPEKQPGU 
RQT GLGORNQ� NGEVWTC FG

OGFKFQTGU� HCEVWTCEKÉP [ EQDTCP\C� OCPVGPKOKGPVQ FG UKUVGOCU� CTTKGPFQ FG XGJÃEWNQU� CUÃ

EQOQ KORQTVCPVGU CEVKXKFCFGU FG EQPUVTWEEKÉP� CFGO±U FG NC GZRNQVCEKÉP FG FGVGTOKPCFQU

GNGOGPVQU FGN UKUVGOC��

*C[ VCODK¾P EQPVTCVQU FG IGUVKÉP EQP KPXGTUKÉP� GP XKTVWF FG NQU EWCNGU NC HWPEKÉP FG

CFOKPKUVTCT [ HKPCPEKCT NQU UGTXKEKQU UG EGFG CN UGEVQT RTKXCFQ� 2QT GLGORNQ� NC '58#.

CFLWFKEÉ WP EQPVTCVQ FG �� C�QU� C RCTVKT FGN �$ FG UGRVKGODTG FG ����� CN %QPUQTEKQ

#IWCU 3WKPVC 4GIKÉP TGURGEVQ FG RCTVG FG UW \QPC FG EQPEGUKÉP� .C UWDEQPEGUKÉP KPENW[G

GN EQORTQOKUQ FG TGCNK\CT WP RNCP FG KPXGTUKQPGU C ECODKQ FG SWGFCTUG EQP WP EKGTVQ

RQTEGPVCLG FG NC TGECWFCEKÉP�

.C 'ORTGUC FG 5GTXKEKQU 5CPKVCTKQU FG #PVQHCICUVC 
'55#0� JC WVKNK\CFQ WP GPHQSWG

UKOKNCT GP WP RTQ[GEVQ FG VTCVCOKGPVQ FG NCU CIWCU UGTXKFCU GP GUC EKWFCF� $#;'5#� HKNKCN

FG $KYCVGT +PVGTPCVKQPCN� VKGPG WP EQPVTCVQ FG �� C�QU RCTC EQPUVTWKT [ GZRNQVCT WPC RNCPVC

FG VTCVCOKGPVQ FG CIWCU UGTXKFCU� $#;'5# GU RTQRKGVCTKC FG NCU CIWCU UGTXKFCU [ NCU RWGFG



%JKNG��

XGPFGT� RCICPFQ RCTC GNNQ C NC '55#0� # NQU �� C�QU� NCU KPUVCNCEKQPGU UG VTCURCUCT±P C NC

'55#0�

'N IQDKGTPQ TGEKGPVGOGPVG FGEKFKÉ RGTHGEEKQPCT GN OCTEQ TGIWNCVQTKQ SWG TKIG GN

UGEVQT� .CU OQFKHKECEKQPGU O±U KORQTVCPVGU UQP NCU UKIWKGPVGU� 
K� UG HQTVCNGEG NC 5+55 [ UG

KPETGOGPVCP NCU UCPEKQPGU CRNKECDNGU C NCU GORTGUCU RTGUVCFQTCU RQT KPEWORNKOKGPVQ FG UWU

QDNKICEKQPGU� 
KK� UG GUVCDNGEGP TGUVTKEEKQPGU C NC RCTVKEKRCEKÉP FG QVTCU EQPEGUKQPCTKCU FG

UGTXKEKQU RÐDNKEQU SWG QRGTGP GP GN OKUOQ VGTTKVQTKQ QRGTCEKQPCN� 
KKK� UG FKURQPGP

TGUVTKEEKQPGU C NC GUVTWEVWTC FG RTQRKGFCF FG NCU GORTGUCU RTGUVCFQTCU FG UGTXKEKQU

UCPKVCTKQU RCTC GXKVCT NC EQPUVKVWEKÉP FG OQPQRQNKQU [ RTQOQXGT NC EQORGVGPEKC RQT

EQORCTCEKÉP� 
KX� UG KPVTQFWEG NC TGIWNCEKÉP FG VTCPUCEEKQPGU EQP GORTGUCU TGNCEKQPCFCU�

GUVCPFQ RTQJKDKFQU NQU EQPVTCVQU RCTC NC EQPUVTWEEKÉP FG QDTCU EQP GNNCU� [ UWRGTXKIKNCFQU

NQU EQPVTCVQU FG QVTQU VKRQU� 
X� UG RTQOWGXG NC EQORGVGPEKC C PKXGN FG ITCPFGU

EQPUWOKFQTGU� CN RGTOKVKTNGU GN CEEGUQ C RTQXGGFQTGU GZVGTPQU� [ 
XK� UG RGTHGEEKQPC NC

OGVQFQNQIÃC [ NQU RTQEGFKOKGPVQU FGN ECNEWNQ [ HKLCEKÉP FG VCTKHCU [ UG OGLQTC GN

RTQEGFKOKGPVQ FG TGUQNWEKÉP FG EQPVTQXGTUKCU�

'P XKTVWF FG NCU OQFKHKECEKÉP FGN OCTEQ TGIWNCVQTKQ� GN 'UVCFQ OCPVGPFT± GN EQPVTQN

FG CN OGPQU GN ��� FG NC RTQRKGFCF FG ECFC WPC FG NCU GORTGUCU� NQ SWG NG FCT± GN RQFGT FG

XGVQ UQDTG CNIWPCU FGEKUKQPGU� 'N IQDKGTPQ RWGFG TGFWEKT UW RCTVKEKRCEKÉP GP NCU GORTGUCU UK

PQ RWGFG EQPEWTTKT C CWOGPVQU FG ECRKVCN� RGTQ OCPVGPFT± GN RQFGT FG XGVQ RQT �� C�QU UK

UW RTQRKGFCF PQ UG TGFWEG C OGPQU FG ����

'N RTQITCOC FG RTKXCVK\CEKQPGU UG CPWPEKCT± WPC XG\ SWG GUV¾P NKUVQU NQU TGINCOGPVQU

FGN UGEVQT [ PQTOCNK\CFQU CURGEVQU NGICNGU [ HKPCPEKGTQU FG ECFC GORTGUC� 'N IQDKGTPQ JC

KPFKECFQ SWG NC KPVTQFWEEKÉP FG ECRKVCNGU RTKXCFQU CN UGEVQT UGT± WP RTQEGUQ ITCFWCN� FQPFG

NQU TGEWTUQU UG KT±P KPEQTRQTCPFQ GP NC OGFKFC SWG UGCP TGSWGTKFQU FG CEWGTFQ EQP NQU

RNCPGU FG KPXGTUKÉP FG NCU GORTGUCU�

(�)� 	����
�
���

.C .G[ )GPGTCN FG 5GTXKEKQU 'N¾EVTKEQU


&GETGVQ EQP (WGT\C FG .G[ 0$ �� FG ��

FG LWPKQ FG ����� [ UWU OQFKHKECEKQPGU [

TGINCOGPVQU EQPUVKVW[GP GN OCTEQ

TGIWNCVQTKQ FGN UGEVQT FG NC GPGTIÃC

GN¾EVTKEC� 6QFQU NQU CEVKXQU KORQTVCPVGU

FGN UGEVQT GN¾EVTKEQ UQP FG RTQRKGFCF

RTKXCFC� 6QFCXÃC SWGFC GP RQFGT FGN

'UVCFQ NC 'ORTGUC 'N¾EVTKEC FG #[U¾P


'&'.#;5'0�� EW[C RTKXCVK\CEKÉP GUV± RTGXKUVC RCTC ����� [ WPC RCTVKEKRCEKÉP OKPQTKVCTKC

GP NC 'ORTGUC 'N¾EVTKEC FGN 0QTVG )TCPFG 
'&'.014� [ NC 'ORTGUC 'N¾EVTKEC %QNDÐP

/CEJKEWTC�

.C %QOKUKÉP 0CEKQPCN FG 'PGTIÃC 
%0'�� WP QTICPKUOQ CWVÉPQOQ [ FGUEGPVTCNK\CFQ�

GU TGURQPUCDNG FG ECNEWNCT NQU RTGEKQU TGIWNCFQU� RTQRQPGT NC PQTOCVKXC FGN UGEVQT� UW

RGTHGEEKQPCOKGPVQ [ OQFKHKECEKÉP� RTGRCTCT GN RTQITCOC KPFKECVKXQ FG CORNKCEKÉP FGN

UWOKPKUVTQ FG GNGEVTKEKFCF� [ GNCDQTCT NQU CP±NKUKU V¾EPKEQU TGNCVKXQU CN FGUCTTQNNQ [ IGUVKÉP

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� � ���

X JKFTQGN¾EVTKEC �������������������������������������������� � ���

X 616#.����������������������������������������������������� � ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��



%JKNG��

FGN UGEVQT� 'N /KPKUVGTKQ FG 'EQPQOÃC� (QOGPVQ [ 4GEQPUVTWEEKÉP FKEVC NQU FGETGVQU

VCTKHCTKQU DCUCFQU GP NQU KPHQTOGU GOCPCFQU FG NC %0'� .C 5WRGTKPVGPFGPEKC FG 'NGEVTKEKFCF

[ %QODWUVKDNGU 
5'%� UG GPECTIC FG HKUECNK\CT [ UWRGTXKIKNCT GN EWORNKOKGPVQ FG NCU

FKURQUKEKQPGU NGICNGU XKIGPVGU [ PQTOCU V¾EPKECU UQDTG IGPGTCEKÉP� VTCPUOKUKÉP [

FKUVTKDWEKÉP FG GNGEVTKEKFCF�

.QU FQU %GPVTQU FG &GURCEJQ 'EQPÉOKEQ FG %CTIC 
%&'%� EQQTFKPCP NC QRGTCEKÉP

FG NQU UKUVGOCU GN¾EVTKEQU KPVGTEQPGEVCFQU RCTC %JKNG EGPVTCN [ PQTVG� TGURGEVKXCOGPVG� 5G

GPECTICP FG RNCPKHKECT NC QRGTCEKÉP FG EQTVQ RNC\Q FGN UKUVGOC GN¾EVTKEQ� ECNEWNCT NQU EQUVQU

OCTIKPCNGU KPUVCPV±PGQU FG GPGTIÃC GN¾EVTKEC SWG FGTKXCP FG NC RNCPKHKECEKÉP FG NC QRGTCEKÉP�

EQQTFKPCT NC OCPVGPEKÉP RTGXGPVKXC OC[QT FG NCU WPKFCFGU IGPGTCFQTCU� [ FGVGTOKPCT [

XCNQTK\CT NCU VTCPUHGTGPEKCU FG GNGEVTKEKFCF GPVTG NQU KPVGITCPVGU FGN %&'%�

'P UW \QPC FG EQPEGUKÉP� NCU GORTGUCU FG UGTXKEKQ RÐDNKEQ GUV±P QDNKICFCU C FCT

UGTXKEKQ C SWKGP NQ UQNKEKVG� .QU EQPEGUKQPCTKQU FG EWCNSWKGT PCVWTCNG\C GUV±P QDNKICFQU C

NNGXCT C ECDQ NC KPVGTEQPGZKÉP FG UWU KPUVCNCEKQPGU EWCPFQ NQ FGVGTOKPG WP FGETGVQ UWRTGOQ

FGN /KPKUVGTKQ FG 'EQPQOÃC� (QOGPVQ [ 4GEQPUVTWEEKÉP� GP DCUG CN KPHQTOG EQTTGURQPFKGPVG

FG NC %0'�

*C[ WP OGTECFQ PQ TGIWNCFQ� FQPFG ITCPFGU EQPUWOKFQTGU RWGFGP PGIQEKCT RTGEKQU

NKDTGOGPVG� [ WP OGTECFQ TGIWNCFQ� 'P GN OGTECFQ TGIWNCFQ� NC %0' ECNEWNC NQU RTGEKQU

FGPQOKPCFQU �RTGEKQU FG PWFQ�� NQU EWCNGU UG WVKNK\CP RQT NCU IGPGTCFQTGU RCTC XGPFGT C NQU

ENKGPVGU TGIWNCFQU 
FKUVTKDWKFQTCU [ RGSWG�QU EQPUWOKFQTGU�� #FGO±U ECNEWNC NQU RTGEKQU

RCTC NCU GORTGUCU FG FKUVTKDWEKÉP� FGPQOKPCFQU �XCNQT CITGICFQ FG FKUVTKDWEKÉP�� 'N RTGEKQ

SWG RCIC GN EQPUWOKFQT HKPCN TGUWNVC FG NC UWOC FG NQU RTGEKQU FG PWFQ [ XCNQT CITGICFQ FG

FKUVTKDWEKÉP� 2CTC CUGIWTCT NC TCEKQPCNKFCF FG NC EQORGVGPEKC GP GN ECNEWNQ VCTKHCTKQ� NQU

RTGEKQU FG PWFQ UG XKPEWNCP GUVTGEJCOGPVG C NQU RTGEKQU NKDTGU�

(�)�!
����*����
�+�

7P ��� FG NC RTQFWEEKÉP CITÃEQNC� SWG

GSWKXCNG C WP �� FGN RTQFWEVQ KPVGTPQ

DTWVQ� RTQXKGPG FG NQU TGICFÃQU� 'N UGEVQT

RTKXCFQ FQOKPC GN CRTQXGEJCOKGPVQ FGN

TKGIQ� OKGPVTCU SWG GN UGEVQT RÐDNKEQ

FGUGORG�C WP RCRGN UGEWPFCTKQ�

2T±EVKECOGPVG VQFCU NCU FGEKUKQPGU FG IGUVKÉP TGNCEKQPCFCU EQP GN TKGIQ GUV±P GP OCPQU FG

NQU CITKEWNVQTGU [ NCU QTICPK\CEKQPGU FG WUWCTKQU FG CIWCU�

.C RTQRKGFCF FG NCU QDTCU FG TKGIQ GU OW[ FKHWUC� [C SWG NQU RTQRKQU WUWCTKQU JCP

EQPUVTWKFQ OWEJCU FG GNNCU [ NCU KPUVCNCEKQPGU EQPUVTWKFCU EQP HQPFQU RÐDNKEQU UG VTCURCUCP

WNVGTKQTOGPVG C NQU TGICPVGU RCTC UW GZRNQVCEKÉP [ OCPVGPKOKGPVQ� .C &KTGEEKÉP FG 4KGIQ FGN

/12 UG GPECTIC FG GUVWFKCT� FKUG�CT� EQPUVTWKT� OCPVGPGT� TGRCTCT [ GZRNQVCT NCU

KPUVCNCEKQPGU FG TKGIQ EQPUVTWKFCU EQP HQPFQU RÐDNKEQU SWG PQ UG JCP VTCURCUCFQ C NQU

WUWCTKQU� .C RTQRKC &KTGEEKÉP PQ EQPUVTW[G PKPIWPC QDTC� UKPQ SWG NCU UCEC C EQPEWTUQ GPVTG

NCU GORTGUCU RTKXCFCU FG EQPUVTWEEKÉP� &GETGVQ EQP (WGT\C FG .G[ 0u ������ FG �� FG

FKEKGODTG FG ����� PQTOC NQ TGNCVKXQ C NCU QDTCU FG TKGIQ SWG UG GLGEWVGP EQP HQPFQU

HKUECNGU�

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��

X VKGTTCU CTCDNGU ������������������������������������������� � ���

X VKGTTCU FG TGICFÃQ �������������������������������������� � ���



%JKNG��

.C %QOKUKÉP 0CEKQPCN FG 4KGIQ 
%04� HWG ETGCFC RCTC XGNCT RQT NC CORNKCEKÉP [

OGLQTC FG NC UWRGTHKEKG TGICFC FGN RCÃU� .C %04 VCODK¾P UG GPECTIC FG CRNKECT NC .G[

0$ ������� FG �� FG QEVWDTG FG ����� GPOGPFCFC RQT NC .G[ 0$ ������� FG �� FG CIQUVQ

FG ����� RCTC RTQOQXGT NC KPXGTUKÉP RTKXCFC GP OCVGTKC FG TKGIQ� 'P XKTVWF FG NCU PQTOCU GP

XKIQT� GN )QDKGTPQ RWGFG DQPKHKECT JCUVC GP WP ���� GN EQUVQ FG GUVWFKQU� EQPUVTWEEKÉP [

TGJCDKNKVCEKÉP FG QDTCU FG TKGIQ Q FTGPCLG� [ NCU KPXGTUKQPGU GP GSWKRQU [ GNGOGPVQU FG TKGIQ

OGE±PKEQ� UKGORTG SWG UG GLGEWVGP RCTC KPETGOGPVCT GN ±TGC FG TKGIQ� OGLQTCT GN

CDCUVGEKOKGPVQ FG CIWC GP UWRGTHKEKGU TGICFCU GP HQTOC FGHKEKVCTKC� OGLQTCT NC GHKEKGPEKC FG

NC CRNKECEKÉP FGN CIWC FG TKGIQ Q JCDKNKVCT UWGNQU CITÃEQNCU FG OCN FTGPCLG� 'N OQPVQ VQVCN FG

NCU KPXGTUKQPGU PQ RWGFG GZEGFGT FG WPQU ��� ��� FÉNCTGU� UCNXQ GN ECUQ GP SWG NQU

RQUVWNCPVGU UGCP QTICPK\CEKQPGU FG WUWCTKQU� SWKGPGU RQFT±P RTGUGPVCT RTQ[GEVQU FG WP

XCNQT FG JCUVC GN FQDNG FG GUC ECPVKFCF� .QU HQPFQU UG CUKIPCP C VTCX¾U FG EQPEWTUQU

RÐDNKEQU SWG NC %04 QTICPK\C CN OGPQU VTKOGUVTCNOGPVG�
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2&���	���
�

'N )QDKGTPQ FG %QNQODKC JC CPWPEKCFQ WP CODKEKQUQ RTQITCOC FG RTKXCVK\CEKÉP� CWPSWG JC

GORG\CFQ C RTKXCVK\CT NCU GORTGUCU UÉNQ TGEKGPVGOGPVG� 5G JCP VTCURCUCFQ NQU FKUVTKVQU FG

TKGIQ C NQU CITKEWNVQTGU [ UG JCP CDKGTVQ C NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ VQFQU NQU

UGTXKEKQU RÐDNKEQU� KPENWKFQU GN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN UCPGCOKGPVQ� .C .G[

0$ ��� FG ���� PQTOC NQ TGNCVKXQ CN RTQEGUQ FG RTKXCVK\CEKÉP�

'P NC .G[ 0$ ������� K4¾IKOGP FG NQU 5GTXKEKQU 2ÐDNKEQU &QOKEKNKCTKQUL� FG �� FG

LWNKQ FG ����� UG GNKOKPCP NCU DCTTGTCU C NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP NC RTGUVCEKÉP

FG UGTXKEKQU RÐDNKEQU� KPENWKFQU NQU FG GNGEVTKEKFCF [ CDCUVGEKOKGPVQ FG CIWC RQVCDNG [

CNECPVCTKNNCFQ� [ UG FGENCTC SWG VQFC RGTUQPC VKGPG FGTGEJQ C GUVCDNGEGT [ GZRNQVCT

GORTGUCU FG UGTXKEKQU RÐDNKEQU�

%QTTGURQPFG C NQU OWPKEKRKQU CUGIWTCT NC RTGUVCEKÉP GHKEKGPVG FG UGTXKEKQU RÐDNKEQU�

FKURQPGT GN QVQTICOKGPVQ FG UWDUKFKQU C NQU WUWCTKQU FG OGPQTGU KPITGUQU� [ CUGIWTCT NC

RCTVKEKRCEKÉP FG NQU WUWCTKQU GP NC IGUVKÉP [ HKUECNK\CEKÉP FG NCU GPVKFCFGU RTGUVCFQTCU� 5QP

FG EQORGVGPEKC FG NQU FGRCTVCOGPVQU NCU HWPEKQPGU FG CUGIWTCT NC RTGUVCEKÉP GP UW

VGTTKVQTKQ FG NCU CEVKXKFCFGU FG VTCPUOKUKÉP FG GNGEVTKEKFCF� CRQ[CT HKPCPEKGTC� V¾EPKEC [

CFOKPKUVTCVKXCOGPVG C NCU GORTGUCU FG UGTXKEKQU RÐDNKEQU [ C NQU OWPKEKRKQU SWG JCP

CUWOKFQ NC RTGUVCEKÉP FKTGEVC� [ QTICPK\CT UKUVGOCU FG EQQTFKPCEKÉP FG NCU GPVKFCFGU

RTGUVCFQTCU�

# PKXGN EGPVTCN� GN /KPKUVGTKQ FG &GUCTTQNNQ 'EQPÉOKEQ� RCTC GN UGEVQT FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ� [ GN /KPKUVGTKQ FG /KPCU [ 'PGTIÃC� RCTC GN

UGEVQT GN¾EVTKEQ� UG GPECTICP FG HQTOWNCT RQNÃVKECU UGEVQTKCNGU� UG�CNCT NQU TGSWGTKOKGPVQU

V¾EPKEQU SWG FGDGP EWORNKT NCU QDTCU� GSWKRQU [ RTQEGFKOKGPVQU SWG WVKNK\CP NCU GORTGUCU

FGN UGEVQT� GNCDQTCT RNCPGU FG GZRCPUKÉP FG NC EQDGTVWTC FG NQU UGTXKEKQU RÐDNKEQU� G

KFGPVKHKECT GN OQPVQ FG NQU UWDUKFKQU SWG FGDGTÃC FCT NC 0CEKÉP [ NQU ETKVGTKQU EQP NQU EWCNGU

FGDGTÃCP CUKIPCTUG�

# PKXGN UGEVQTKCN� NC %QOKUKÉP FG 4GIWNCEKÉP FG #IWC 2QVCDNG [ 5CPGCOKGPVQ $±UKEQ


%4#�� CFUETKVC CN /KPKUVGTKQ FG &GUCTTQNNQ 'EQPÉOKEQ� [ NC %QOKUKÉP FG 4GIWNCEKÉP FG

'PGTIÃC [ )CU 
%4')�� CFUETKVC CN /KPKUVGTKQ FG /KPCU [ 'PGTIÃC� WPKFCFGU CFOKPKUVTCVKXCU

GURGEKCNGU� EQP KPFGRGPFGPEKC CFOKPKUVTCVKXC� V¾EPKEC [ RCVTKOQPKCN� VKGPGP NC HWPEKÉP

IGPGTCN FG TGIWNCT NQU OQPQRQNKQU GP NC RTGUVCEKÉP FG NQU UGTXKEKQU RÐDNKEQU� EWCPFQ NC

EQORGVGPEKC PQ UGC RQUKDNG� [� GP NQU FGO±U ECUQU� NC FG RTQOQXGT NC EQORGVGPEKC GPVTG

SWKGPGU RTGUVGP UGTXKEKQU RÐDNKEQU�

# PKXGN KPVGTUGEVQTKCN� NC 5WRGTKPVGPFGPEKC FG 5GTXKEKQU 2ÐDNKEQU &QOKEKNKCTKQU� WP

QTICPKUOQ FG ECT±EVGT V¾EPKEQ� CFUETKVQ CN /KPKUVGTKQ FG &GUCTTQNNQ 'EQPÉOKEQ� EQP

RGTUQPGTÃC LWTÃFKEC� CWVQPQOÃC CFOKPKUVTCVKXC [ RCVTKOQPKCN� UG GPECTIC FG GLGTEGT GN EQPVTQN�

NC KPURGEEKÉP [ XKIKNCPEKC FG NCU GPVKFCFGU SWG RTGUVGP NQU UGTXKEKQU RÐDNKEQU� .G

EQTTGURQPFGP NCU HWPEKQPGU FG XKIKNCT [ EQPVTQNCT GN EWORNKOKGPVQ FG NC NGIKUNCEKÉP XKIGPVG [

FG NQU EQPVTCVQU GPVTG NCU GORTGUCU FG UGTXKEKQU RÐDNKEQU [ NQU WUWCTKQU� GUVCDNGEGT NQU

UKUVGOCU WPKHQTOGU FG KPHQTOCEKÉP [ EQPVCDKNKFCF SWG FGDGP CRNKECT SWKGPGU RTGUVGP

UGTXKEKQU RÐDNKEQU� XKIKNCT SWG NQU UWDUKFKQU HKPCPEKCFQU EQP HQPFQU RÐDNKEQU UG WVKNKEGP GP NC
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HQTOC RTGXKUVC GP NCU PQTOCU RGTVKPGPVGU� OCPVGPGT WP TGIKUVTQ FG NCU GPVKFCFGU SWG RTGUVCP

NQU UGTXKEKQU RÐDNKEQU� GXCNWCT NC IGUVKÉP HKPCPEKGTC� V¾EPKEC [ CFOKPKUVTCVKXC FG NCU

GORTGUCU FG UGTXKEKQU RÐDNKEQU� [ XGTKHKECT SWG NCU QDTCU� GSWKRQU [ RTQEGFKOKGPVQU FG NCU

GORTGUCU EWORNCP EQP NQU TGSWKUKVQU V¾EPKEQU EQTTGURQPFKGPVGU�

.CU EQOKUKQPGU [ NC UWRGTKPVGPFGPEKC UG HKPCPEKCP EQP NCU EQPVTKDWEKQPGU SWG FGDGP

RCICT NCU GPVKFCFGU UQOGVKFCU C UW TGIWNCEKÉP� EQPVTQN [ XKIKNCPEKC� [ EQP NC XGPVC FG UWU

RWDNKECEKQPGU�

'P VQFQU NQU OWPKEKRKQU FGDGP GZKUVKT �%QOKV¾U FG &GUCTTQNNQ [ %QPVTQN 5QEKCN FG NQU

5GTXKEKQU 2ÐDNKEQU &QOKEKNKCTKQU�� EQORWGUVQU RQT WUWCTKQU� UWUETKRVQTGU Q UWUETKRVQTGU

RQVGPEKCNGU FG NQU UGTXKEKQU RÐDNKEQU� SWG VKGPGP RQT OKUKÉP CUGIWTCT NC RCTVKEKRCEKÉP FG NQU

WUWCTKQU GP NC IGUVKÉP [ HKUECNK\CEKÉP FG NCU GORTGUCU FG UGTXKEKQU RÐDNKEQU�

(�)�'������
�
�
����������������	��*���
���
�
��

&GUFG ����� GN )QDKGTPQ JC KPVTQFWEKFQ

KORQTVCPVGU OQFKHKECEKQPGU PQTOCVKXCU�

KPUVKVWEKQPCNGU� QRGTCEKQPCNGU [

HKPCPEKGTCU GP GN UGEVQT RCTC GUVCDNGEGT

WP OCTEQ KPUVKVWEKQPCN [ TGIWNCVQTKQ�

CORNKCT NC RCTVKEKRCEKÉP FGN UGEVQT

RTKXCFQ� CWOGPVCT NC GHKEKGPEKC [ NC

TGPFKEKÉP FG EWGPVCU [ NQITCT O±U

CWVQPQOÃC GP NC IGUVKÉP FG NQU UGTXKEKQU

RÐDNKEQU�

.C .G[ 0$ ������ FKURQPG SWG� SWKGPGU RTGUVGP UGTXKEKQU RÐDNKEQU TGSWKGTGP

EQPVTCVQU FG EQPEGUKÉP RCTC WUCT NCU CIWCU� 'N EQPVTCVQ FG EQPEGUKÉP FG CIWCU GU WP

EQPVTCVQ NKOKVCFQ GP GN VKGORQ� GP GN SWG UG RWGFG GUVCDNGEGT NCU EQPFKEKQPGU GP NCU SWG GN

EQPEGUKQPCTKQ FGDG FGXQNXGT GN CIWC FGURW¾U FG JCDGTNC WUCFQ� .CU EQPEGUKQPGU FG CIWC

ECFWECT±P C NQU � C�QU FG QVQTICFCU� UK GP GUG NCRUQ PQ UG JWDKGTGP JGEJQ KPXGTUKQPGU

ECRCEGU FG RGTOKVKT UW CRTQXGEJCOKGPVQ GEQPÉOKEQ FGPVTQ FGN C�Q UKIWKGPVG� Q FGN RGTÃQFQ

SWG FGVGTOKPG FG OQFQ IGPGTCN� UGIÐP GN VKRQ FG RTQ[GEVQ� NC EQOKUKÉP TGIWNCFQTC�

.C GUVTCVGIKC IWDGTPCOGPVCN GP GN UGEVQT FG CIWC RQVCDNG [ CNECPVCTKNNCFQ EQPUKUVG GP

SWG NQU OWPKEKRKQU UGCP RTQITGUKXCOGPVG TGGORNC\CFQU� GP UWU HWPEKQPGU FG QRGTCFQTGU

FKTGEVQU FG NQU UGTXKEKQU� RQT GORTGUCU GURGEKCNK\CFCU� 'P NC CEVWCNKFCF� O±U FGN ��� FG

RQT OWPKEKRKQU RTGUVC FKTGEVCOGPVG NQU UGTXKEKQU� WP �� GU CVGPFKFQ RQT GORTGUCU [ GN

TGUVQ RQT GORTGUCU FGRCTVCOGPVCNGU [ RQT EQTRQTCEKQPGU TGIKQPCNGU� .C (KPCPEKGTC FG

&GUCTTQNNQ 6GTTKVQTKCN 
(+0&'6'4� HQOGPVC NC ECRCEKFCF OWPKEKRCN RCTC RTQXGGT UGTXKEKQU FG

CIWC RQVCDNG [ UCPGCOKGPVQ� .CU GPVKFCFGU RTGUVCFQTCU RWGFGP TGEKDKT UW HKPCPEKCOKGPVQ [

CUGUQTÃC RCTC RTQ[GEVQU [ RTQITCOCU FG KPXGTUKÉP�

.C RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GUV± GP UWU RTKOGTCU HCUGU� 5KTXGP FG GLGORNQ

XCTKCU EKWFCFGU OGFKCPCU FQPFG UG TGEWTTG HTGEWGPVGOGPVG C NC UWDEQPVTCVCEKÉP Q GN UGEVQT

RTKXCFQ VKGPG KPVGTGUGU GP NC RTQRKGFCF� #FGO±U� JCP EQOGP\CFQ C UWTIKT GZRGTKGPEKCU

GZKVQUCU FG RTKXCVK\CEKÉP [ FGUEGPVTCNK\CEKÉP CFOKPKUVTCVKXC� EQOQ GP $CTTCPSWKNNC� FQPFG GP

%QDGTVWTC GUVKOCFC

7P ��� FG NC RQDNCEKÉP FG \QPCU WTDCPCU [ TWTCNGU

FKURQPG FG CIWC RQVCDNG 
GN ��� FG NC RQDNCEKÉP

WTDCPC OGFKCPVG EQPGZKQPGU FQOKEKNKCTKCU�� 7P ��� FG

NC RQDNCEKÉP WTDCPC VKGPG CEEGUQ C UGTXKEKQU FG

UCPGCOKGPVQ 
��� OGFKCPVG KPUVCNCEKQPGU FG

CNECPVCTKNNCFQ�� GP EQORCTCEKÉP EQP WP ��� FG NC

RQDNCEKÉP TWTCN� 5G ECNEWNC SWG FGN ��� CN ��� FGN

CIWC PQ UG EQPVCDKNK\C� 5ÉNQ CRTQZKOCFCOGPVG GN ��

FG NCU CIWCU UGTXKFCU UG VTCVC CPVGU FG UW GXCEWCEKÉP�



%QNQODKC��

���� GN EQPUGLQ OWPKEKRCN TGGORNC\É NC GORTGUC RÐDNKEC RQT NC 5QEKGFCF FG #EWGFWEVQ�

#NECPVCTKNNCFQ [ #UGQ FG $CTTCPSWKNNC� WPC UQEKGFCF CEEKQPCTKC FG ECT±EVGT OKZVQ� NC EWCN�

FGUFG QEVWDTG FG ����� EWGPVC EQP NC RCTVKEKRCEKÉP FG NC 5QEKGFCF +PVGTCOGTKECPC FG

#IWCU [ 5GTXKEKQU EQOQ UQEKQ ECNKHKECFQ� UKGPFQ UW RTKPEKRCN CEEKQPKUVC NC 5QEKGFCF )GPGTCN

FG #IWCU FG $CTEGNQPC�

'P $QIQV±� EQOQ RCTVG FG WP RNCP RCTC NKORKCT GN TÃQ $QIQV±� UG QVQTIÉ WPC

EQPEGUKÉP FG �� C�QU C WP EQPUQTEKQ FG FQU GORTGUCU HTCPEGUCU� .[QPPCKUG FGU 'CWZ [

&GITGOQPV� RCTC EQPUVTWKT� QRGTCT [ OCPVGPGT VTGU RNCPVCU FG VTCVCOKGPVQ FG CIWCU

UGTXKFCU� 6CODK¾P GP $QIQV±� UG QVQTIÉ WPC EQPEGUKÉP FG �� C�QU C 5QEKGFCF

%QPEGUKQPCTKC 6KDKVQE� RTQRKGFCF FG %QTRQTCEKÉP (KPCPEKGTC FGN 8CNNG� (CPCNEC� [ NC GORTGUC

HTCPEGUC %QORCIPKG )¾P¾TCNG FGU 'CWZ� RCTC TGJCDKNKVCT [ QRGTCT NC RNCPVC FG VTCVCOKGPVQ FG

CIWC ETWFC 6KDKVQE [ UW VWDGTÃC�

'P %CTVCIGPC FG +PFKCU� VTCU WPC NKEKVCEKÉP KPVGTPCEKQPCN UG EQPUVKVW[É NC 5QEKGFCF

#IWCU FG %CTVCIGPC� WPC GORTGUC OKZVC� SWG CUWOKÉ NC CFOKPKUVTCEKÉP FG NQU UKUVGOCU FG

CIWC RQVCDNG [ CNECPVCTKNNCFQ GP LWPKQ FG ���� GP XKTVWF FG WP EQPVTCVQ FG QRGTCEKÉP [

OCPVGPKOKGPVQ FG �� C�QU� 'P UW EQORQUKEKÉP CEEKQPCTKC RCTVKEKRC NC OWPKEKRCNKFCF� SWG

VKGPG GN ���� GN UQEKQ QRGTCFQT� NC GORTGUC GURC�QNC 5QEKGFCF )GPGTCN FG #IWCU FG

$CTEGNQPC� EQP GN ������ [ KPXGTUKQPKUVCU NQECNGU EQP GN ����� TGUVCPVG�

(�)� 	����
�
���

'N UGEVQT FG NC GPGTIÃC GN¾EVTKEC� VCODK¾P�

UG TGHQTOÉ GP XKTVWF FG NC .G[ 0$ ��� [

NC .G[ FG �4¾IKOGP RCTC NC IGPGTCEKÉP�

KPVGTEQPGZKÉP� VTCPUOKUKÉP� FKUVTKDWEKÉP [

EQOGTEKCNK\CEKÉP FG GNGEVTKEKFCF GP GN

VGTTKVQTKQ PCEKQPCN� 
.G[ 0$ ���� FG �� FG

LWNKQ FG ������ 'P XKTVWF FG .G[ 0$ ����

VQFQU NQU CIGPVGU GEQPÉOKEQU� RÐDNKEQU�

RTKXCFQU Q OKZVQU� RWGFGP RCTVKEKRCT GP

NCU CEVKXKFCFGU FGN UGEVQT� IQ\CPFQ FG NKDGTVCF RCTC FGUCTTQNNCT UWU HWPEKQPGU GP WP

EQPVGZVQ FG NKDTG EQORGVGPEKC�

.C 7PKFCF FG 2NCPGCEKÉP /KPGTQ�'PGTI¾VKEC� WPKFCF CFOKPKUVTCVKXC GURGEKCN CFUETKVC

CN /KPKUVGTKQ FG /KPCU [ 'PGTIÃC� UG GPECTIC FG GNCDQTCT [ CEVWCNK\CT GN 2NCP 'PGTI¾VKEQ

0CEKQPCN [ GN 2NCP FG 'ZRCPUKÉP FGN UGEVQT GN¾EVTKEQ� TGCNK\CT FKCIPÉUVKEQU SWG RGTOKVCP NC

HQTOWNCEKÉP FG RNCPGU [ RTQITCOCU FGN UGEVQT GPGTI¾VKEQ� [ TGEQOGPFCT CN /KPKUVTQ RQNÃVKECU

[ GUVTCVGIKCU RCTC GN FGUCTTQNNQ FGN UGEVQT� .G KPEWODG CN /KPKUVGTKQ FGHKPKT NQU RNCPGU FG

TGHGTGPEKC FG GZRCPUKÉP FG NC IGPGTCEKÉP [ FG NC TGF FG KPVGTEQPGZKÉP [ HKLCT ETKVGTKQU RCTC

QTKGPVCT GN RNCPGCOKGPVQ FG NC VTCPUOKUKÉP [ NC FKUVTKDWEKÉP� .C (KPCPEKGTC 'PGTI¾VKEC

0CEKQPCN 
('0� RTGUVC UGTXKEKQU HKPCPEKGTQU CN UGEVQT FG NC GPGTIÃC [ QHTGEG ICTCPVÃCU RCTC

HCEKNKVCT NCU KPXGTUKQPGU RTKXCFCU� 'N %QPUGLQ 0CEKQPCN FG 1RGTCEKÉP� EQPHQTOCFQ RQT

TGRTGUGPVCPVGU FG GORTGUCU� VKGPG EQOQ HWPEKÉP RTKPEKRCN CEQTFCT NQU CURGEVQU V¾EPKEQU

RCTC ICTCPVK\CT NC UGIWTC� EQPHKCDNG [ GEQPÉOKEC QRGTCEKÉP FGN UKUVGOC KPVGTEQPGEVCFQ

PCEKQPCN�

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� � ���

X JKFTQGN¾EVTKEC �������������������������������������������� � ���

X 616#.����������������������������������������������������� �� ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��



%QNQODKC��

'P XKTVWF FG NC .G[ 0$ ���� NCU VTCPUCEEKQPGU FG GNGEVTKEKFCF GPVTG GORTGUCU FG

IGPGTCEKÉP� FKUVTKDWEKÉP� EQOGTEKCNK\CEKÉP [ NQU WUWCTKQU PQ�TGIWNCFQU UQP NKDTGU� OKGPVTCU

SWG NCU VCTKHCU C WUWCTKQU TGIWNCFQU UQP FGVGTOKPCFCU UGIÐP NC HÉTOWNC VCTKHCTKC FCFC RQT NC

%4')� 'ZKUVG WP OGTECFQ FG ITCPFGU DNQSWGU FG GPGTIÃC� FGPQOKPCFQ /GTECFQ /C[QTKUVC

FG 'PGTIÃC� GP SWG IGPGTCFQTGU� EQOGTEKCNK\CFQTGU [ FKUVTKDWKFQTGU XGPFGP [ EQORTCP

GPGTIÃC GN¾EVTKEC� RGTQ NQU VTCPURQTVCFQTGU PQ RWGFGP RCTVKEKRCT GP NC EQORTCXGPVC FG

GPGTIÃC� .CU VTCPUCEEKQPGU UG TGCNK\CP C VTCX¾U FG NC $QNUC FG 'PGTIÃC 
OGTECFQ �URQV�� [ C

VTCX¾U FG EQPVTCVQU FG NCTIQ RNC\Q�

.CU GORTGUCU EQPGEVCFCU CN UKUVGOC KPVGTEQPGEVCFQ PCEKQPCN FGDGP EWORNKT EQP GN

TGINCOGPVQ FG QRGTCEKÉP [ EQP NQU CEWGTFQU CFQRVCFQU RCTC NC QRGTCEKÉP FGN OKUOQ� .CU

GORTGUCU RTQRKGVCTKCU FG TGFGU FG VTCPUOKUKÉP [ FKUVTKDWEKÉP FGDG RGTOKVKT NC EQPGZKÉP [

CEEGUQ FG NCU GORTGUCU GN¾EVTKECU [ FG NQU WUWCTKQU SWG NQ UQNKEKVGP� UWLGVQ CN EWORNKOKGPVQ

FG NCU PQTOCU [ GN RCIQ FG NCU TGVTKDWEKQPGU EQTTGURQPFKGPVGU� .C CEVKXKFCF FG

EQOGTEKCNK\CEKÉP UÉNQ RWGFG UGT FGUCTTQNNCFC RQT NQU CIGPVGU KPFGRGPFKGPVGU� [ RQT

GORTGUCU SWG TGCNKEGP NCU CEVKXKFCFGU FG IGPGTCEKÉP Q FKUVTKDWEKÉP� .CU GORTGUCU SWG UG

EQPUVKVW[CP EQP RQUVGTKQTKFCF C NC XKIGPEKC FG NC .G[ 0$ ��� [ SWG RGTVGPG\ECP CN UKUVGOC

KPVGTEQPGEVCFQ PCEKQPCN PQ RWGFGP VGPGT O±U FG WPC FG NCU CEVKXKFCFGU FGN UGEVQT GN¾EVTKEQ

EQP GZEGREKÉP FG NC EQOGTEKCNK\CEKÉP SWG RWGFG TGCNK\CTUG GP HQTOC EQODKPCFC EQP WPC FG

NCU CEVKXKFCFGU FG IGPGTCEKÉP [ FKUVTKDWEKÉP�

.C GORTGUC GPECTICFC FGN UGTXKEKQ FG KPVGTEQPGZKÉP PCEKQPCN PQ RWGFG RCTVKEKRCT GP

CEVKXKFCFGU FG IGPGTCEKÉP� EQOGTEKCNK\CEKÉP [ FKUVTKDWEKÉP FG GNGEVTKEKFCF� 5G HKPCPEKC EQP

TGEWTUQU RTQXGPKGPVGU FG NC RTGUVCEKÉP FG NQU UGTXKEKQU FGN FGURCEJQ� FGN VTCPURQTVG FG

GNGEVTKEKFCF� FG NQU ECTIQU RQT GN CEEGUQ [ WUQ FG UWU TGFGU FG KPVGTEQPGZKÉP [ RQT NQU

UGTXKEKQU V¾EPKEQU TGNCEKQPCFQU EQP GUVCU HWPEKQPGU� 'N %GPVTQ 0CEKQPCN FG &GURCEJQ� UW

FGRGPFGPEKC KPVGTPC� UG GPECTIC� FG CEWGTFQ EQP NQ GUVCDNGEKFQ GP NQU CEWGTFQU FGN %QPUGLQ

0CEKQPCN FG 1RGTCEKÉP� FG NC RNCPGCEKÉP� UWRGTXKUKÉP [ EQPVTQN FG NC QRGTCEKÉP KPVGITCFC FG

NQU TGEWTUQU FG IGPGTCEKÉP� KPVGTEQPGZKÉP [ VTCPUOKUKÉP FGN UKUVGOC KPVGTEQPGEVCFQ

PCEKQPCN� &C KPUVTWEEKQPGU C NQU %GPVTQU 4GIKQPCNGU FG &GURCEJQ� NQU EWCNGU UWRGTXKUCP [

EQPVTQNCP NC QRGTCEKÉP FG NCU TGFGU [ EGPVTCNGU FG IGPGTCEKÉP NQECNK\CFCU GP WPC OKUOC

TGIKÉP�

.CU GORTGUCU GN¾EVTKECU GUVCVCNGU JCP GZRGTKOGPVCFQ GP UW OC[QTÃC WP RTQEGUQ FG

TGGUVTWEVWTCEKÉP� RCUCPFQ FG GORTGUCU KPVGITCFCU XGTVKECNOGPVG� C GORTGUCU

KPFGRGPFKGPVGU FG IGPGTCEKÉP Q FKUVTKDWEKÉP� +PVGTEQPGZKÉP 'N¾EVTKEC 
+5#�� WPC GORTGUC

OKZVC [ CFUETKVC CN /KPKUVGTKQ FG /KPCU [ 'PGTIÃC� ETGCFC GP ����� EQOQ RCTVG FG NC

TGGUVTWEVWTCEKÉP FG +5#� NC CPVKIWC GORTGUC FG IGPGTCEKÉP [ VTCPUOKUKÉP� GU RTQRKGVCTKC FG

WP ��� FGN UKUVGOC PCEKQPCN KPVGTEQPGEVCFQ [ CFOKPKUVTC GN %GPVTQ 0CEKQPCN FG &GURCEJQ�

+5# GUV± KORNGOGPVCPFQ WP RTQITCOC FG ECRVCEKÉP FG ECRKVCN RTKXCFQ�

.C IGPGTCEKÉP RTKXCFC UG KPKEKÉ GP XKTVWF FG CTTGINQU FG $16 [ UKUVGOCU UKOKNCTGU�

UQRQTVCFQU RQT NC ICTCPVÃC FG RCIQ FG NC ('0 [ EQPVTCVQU FG EQORTC FG GPGTIÃC� .CU

RTKXCVK\CEKQPGU FG GORTGUCU GN¾EVTKECU GORG\CTQP GP ���� EQP RNCPVCU FG IGPGTCEKÉP� 'P

FKEKGODTG FG ���� WP EQPUQTEKQ GPECDG\CFQ RQT NC 'ORTGUC 0CEKQPCN FG 'NGEVTKEKFCF


'0&'5#� FG %JKNG� UG CFLWFKEQ NC EGPVTCN JKFTQGN¾EVTKEC FG $GVCPKC� FG ��� /9� RQT ���

OKNNQPGU FG FÉNCTGU� 1VTC GORTGUC EJKNGPC� )'0'4 
GZ %*+.)'0'4�� EQORTÉ NC EGPVTCN

JKFTQGN¾EVTKEC FG %JKXQT� FG ����� /9� RQT ��� OKNNQPGU FG FÉNCTGU� 'P OC[Q FG ����� WP



%QNQODKC��

EQPUQTEKQ HQTOCFQ RQT NC GUVCFQWPKFGPUG *QWUVQP +PFWUVTKGU [ NC XGPG\QNCPC 'NGEVTKEKFCF FG

%CTCECU� CFSWKTKÉ GP WPQU ��� OKNNQPGU FG FÉNCTGU GN ����� FG NCU CEEKQPGU FG NC 'ORTGUC

FG 'PGTIÃC FGN 2CEÃHKEQ 
'25#��

.C 'ORTGUC FG 'PGTIÃC FG $QIQV± 
''$� HWG RTKXCVK\CFC GP UGRVKGODTG FG �����

#PVGU FG UW RTKXCVK\CEKÉP� HWG TGGUVTWEVWTCFC GP WPC %CUC /CVTK\� SWG VKGPG C UW ECTIQ GN

PGIQEKQ FG NC VTCPUOKUKÉP [ GN %GPVTQ 4GIKQPCN FG &GURCEJQ� [ FQU HKNKCNGU� '/)'5#� WPC

GORTGUC FG IGPGTCEKÉP� [ %1&'05#� WPC GORTGUC FG FKUVTKDWEKÉP [ EQOGTEKCNK\CEKÉP� 'N

EQPUQTEKQ .W\ FG $QIQV±� EQORWGUVQ RQT '0&'5# FG 'URC�C� NCU GORTGUCU EJKNGPCU

'0'45+5 [ %JKNGEVTC� GN )TWRQ (KPCPEKGTQ 2QRWNCT FG %QNQODKC [ (QPFGNGE FG 'UVCFQU

7PKFQU� UG CFLWFKEÉ GN ��� FG %1&'05#� RQT ����� OKNNQPGU FG FÉNCTGU� 1VTQ EQPUQTEKQ

%CRKVCN 'PGTIÃC� EQPHQTOCFQ RQT '0&'5# FG 'URC�C� [ $GVCPKC� HKNKCN FG '0&'5# FG %JKNG�

UG CFLWFKEÉ GN ��� FG '/)'5#� RQT ��� OKNNQPGU FG FÉNCTGU� '/)'5# RQUGG KPUVCNCEKQPGU

EQP WPC ECRCEKFCF FG IGPGTCEKÉP FG ����� /9� FG NQU EWCNGU ����� /9 UQP

JKFTQGN¾EVTKEQU [ NQU ��� /9 VGTOQGN¾EVTKEQU� SWG TGRTGUGPVCP WP ��� FG NC IGPGTCEKÉP FG

%QNQODKC�

5G RTGX¾ RTKXCVK\CT GP ���� NC %QTRQTCEKÉP 'N¾EVTKEC FG NC %QUVC #VN±PVKEC


%14'.%#� [ UWU UWDUKFKCTKCU� #FGO±U UG GPEWGPVTC GP GVCRC FG GUVWFKQ NC RCTVKEKRCEKÉP

RTKXCFC GP NCU GORTGUCU FG FKUVTKDWEKÉP [ EQOGTEKCNK\CEKÉP FG NC \QPC EGPVTQ� CUÃ EQOQ FG

NQU &GRCTVCOGPVQU FG %CWEC� %JQEQ [ 0CTK�Q�

(�)�!
����*����
�+�

#RTQZKOCFCOGPVG GN ��� FG NC UWRGTHKEKG

EQPUKFGTCFC EQOQ \QPC FG TKGIQ

RGTVGPGEG C UKUVGOCU RÐDNKEQU

EQPEGPVTCFQU GP �� FKUVTKVQU� NNCOCFQU

K&KUVTKVQU FG #FGEWCEKÉP FG 6KGTTCUL� VTGU

FG NQU EWCNGU UG TGNCEKQPCP

GZENWUKXCOGPVG EQP RNCPGU FG FTGPCLG� [ CRTQZKOCFCOGPVG GN ��� RGTVGPGEG C RNCPGU

RTKXCFQU� GP UW OC[QT RCTVG EQP QDTCU FG FGTKXCEKÉP OQFGUVCU [ ECPCNGU UKP TGXGUVKOKGPVQ�

&GUFG ���� [ JCUVC JCEG RQEQ� GN TKGIQ RÐDNKEQ GUVWXQ C ECTIQ FGN +PUVKVWVQ

%QNQODKCPQ FG *KFTQNQIÃC� /GVGQTQNQIÃC [ #FGEWCEKÉP FG 6KGTTCU 
*+/#6�� SWG HWG

TGQTICPK\CFQ RQT NC .G[ 0$ ��� FG �� FG FKEKGODTG FG ����� EWCPFQ UW PQODTG ECODKÉ C

+PUVKVWVQ 0CEKQPCN FG #FGEWCEKÉP FG 6KGTTCU 
+0#6��

5GPFCU CUQEKCEKQPGU FG WUWCTKQU CFOKPKUVTCP UKGVG FKUVTKVQU FG TKGIQ RÐDNKEQ� GP

XKTVWF FG CTTGINQU FG CFOKPKUVTCEKÉP FGNGICFC RQT NQU SWG UG RWGFG VTCURCUCT WPC RTQRKGFCF

FGN 'UVCFQ C WPC GPVKFCF Q EQTRQTCEKÉP FGN UGEVQT RTKXCFQ RCTC SWG HWGTC CFOKPKUVTCFC C

HCXQT FGN 'UVCFQ� 'N +0#6 UWRGTXKUC NQU �� FKUVTKVQU TGUVCPVGU� 'P GN OCTEQ FGN GPHQSWG FG

CFOKPKUVTCEKÉP FGNGICFC� NQU WUWCTKQU CUWOÃCP NC TGURQPUCDKNKFCF FG NC GZRNQVCEKÉP EQVKFKCPC

[ GN OCPVGPKOKGPVQ FGN UKUVGOC� RQFÃCP EQPVTCVCT RGTUQPCN� [ FGDÃCP NQITCT GN

CWVQHKPCPEKCOKGPVQ� .C RTQRKGFCF FG NCU QDTCU UGIWÃC GP OCPQU FGN )QDKGTPQ [ GN +0#6

TGVGPÃC EQPUKFGTCDNG KPHNWGPEKC UQDTG NC CFOKPKUVTCEKÉP FG NQU FKUVTKVQU� .QU WUWCTKQU FG NQU

FKUVTKVQU FG TKGIQ ETGCTQP UW RTQRKC HGFGTCEKÉP ('&'44+')1 SWG NGU DTKPFC CRQ[Q [

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��

X VKGTTCU CTCDNGU ������������������������������������������� � ���

X VKGTTCU FG TGICFÃQ �������������������������������������� � ���
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ECRCEKVCEKÉP� [ NGU FGHKGPFG [ TGRTGUGPVC GP UWU TGNCEKQPGU EQP GPVKFCFGU RÐDNKECU [

RTKXCFCU�

'P NC NGIKUNCEKÉP CRTQDCFC GP ����� UG GUVKRWNÉ NC VTCPUHGTGPEKC FG NC CFOKPKUVTCEKÉP�

NC GZRNQVCEKÉP [ GN OCPVGPKOKGPVQ FG VQFQU NQU FKUVTKVQU FG TKGIQ CN UGEVQT RTKXCFQ� GZEGRVQ

GP ECUQU GZEGREKQPCNGU FGDKFCOGPVG LWUVKHKECFQU� 5G GNKOKPÉ CFGO±U NC HKIWTC FG NC

FGNGICEKÉP CFOKPKUVTCVKXC� NC SWG UG JCDT± FG TGGORNC\CT RQT EQPVTCVQU FG EQPEGUKÉP FG

UGTXKEKQU RÐDNKEQU SWG FCT±P OC[QT CWVQPQOÃC HKPCPEKGTC [ QRGTCEKQPCN C NCU CUQEKCEKQPGU

FG WUWCTKQU� .QU HWVWTQU CTTGINQU FG CFOKPKUVTCEKÉP FGRGPFGT±P FG NCU RCTVKEWNCTKFCFGU FG

ECFC FKUVTKVQ� #NIWPQU FKUVTKVQU UG RQFTÃCP VTCPUHGTKT OGFKCPVG EQPEGUKQPGU� [ GP QVTQU WPC

GORTGUC RTKXCFC RQFTÃC CFOKPKUVTCT VQVCN Q RCTEKCNOGPVG WP FKUVTKVQ� 5G RQFTÃC TGEWTTKT

VCODK¾P C EQODKPCEKQPGU� 5GIÐP UG RTGX¾ VQFQU NQU UKUVGOCU SWG UG CFOKPKUVTCP

RÐDNKECOGPVG UG VTCURCUCT±P GP NQU RTÉZKOQU C�QU C NQU CITKEWNVQTGU�

'N UGEVQT FG TKGIQ UG TGHQTOÉ RQT NC .G[ 0$ ��� K.G[ FG #FGEWCEKÉP FG 6KGTTCUL� FG

�� FG GPGTQ FG ����� 'P XKTVWF FG GUC NG[� GN UGEVQT FG CFGEWCEKÉP FG VKGTTCU GUV±

EQPUVKVWKFQ RQT GN /KPKUVGTKQ FG #ITKEWNVWTC� EQOQ QTICPKUOQ TGEVQT FG NCU RQNÃVKECU� RQT GN

%QPUGLQ 5WRGTKQT FG #FGEWCEKÉP FG 6KGTTCU 
%1057#6� � SWG EQPUVC FG EKPEQ OKGODTQU FGN

UGEVQT RÐDNKEQ� RTQXGPKGPVGU FG FKHGTGPVGU OKPKUVGTKQU [ QTICPKUOQU� [ EWCVTQ OKGODTQU FGN

UGEVQT RTKXCFQ� SWG TGRTGUGPVCP C NCU EQOWPKFCFGU KPFÃIGPCU� NQU CITKEWNVQTGU� NQU WUWCTKQU

FG NQU FKUVTKVQU FG TKGIQ [ NQU ECORGUKPQU � EQOQ QTICPKUOQ EQPUWNVKXQ [ EQQTFKPCFQT� RQT GN

+0#6 LWPVQ EQP NCU GPVKFCFGU RÐDNKECU [ RTKXCFCU� EQOQ QTICPKUOQU GLGEWVQTGU� [ RQT GN

(QPFQ 0CEKQPCN FG #FGEWCEKÉP FG 6KGTTCU 
(10#6�� EQOQ WPKFCF CFOKPKUVTCVKXC FG

HKPCPEKCOKGPVQ FG NQU RTQ[GEVQU FG TKGIQ� FTGPCLG [ FGHGPUC EQPVTC NCU KPWPFCEKQPGU� 'N

(QPFQ RCTC GN (KPCPEKCOKGPVQ FGN 5GEVQT #ITQRGEWCTKQ 
(+0#)41� QVQTIC ET¾FKVQU RCTC NC

KPXGTUKÉP GP NC EQPUVTWEEKÉP� TGJCDKNKVCEKÉP� EQORNGOGPVCEKÉP [ CORNKCEKÉP FG QDTCU FG

KPHTCGUVTWEVWTC FG TKGIQ [ FTGPCLG SWG UGC FG KPKEKCVKXC RTKXCFC�

&G CEWGTFQ EQP NC .G[ 0$ ��� NQU WUWCTKQU FG ECFC WPQ FG NQU &KUVTKVQU FG

#FGEWCEKÉP FG 6KGTTCU GUV±P QTICPK\CFQU� RCTC GHGEVQU FG NC TGRTGUGPVCEKÉP� OCPGLQ [

CFOKPKUVTCEKÉP FGN FKUVTKVQ� DCLQ NC FGPQOKPCEKÉP FG #UQEKCEKÉP FG 7UWCTKQU� 'P NC NG[� UG NGU

CWVQTK\C C UWDEQPVTCVCT NC CFOKPKUVTCEKÉP FG NQU FKUVTKVQU EQP GORTGUCU GURGEKCNK\CFCU� .G

KPEWODG CN +0#6 XKIKNCT NQU FKUVTKVQU CFOKPKUVTCFQU RQT NCU CUQEKCEKQPGU GZENWUKXCOGPVG RCTC

UWRGTXKUCT GN OCPGLQ TCEKQPCN FG NCU CIWCU EQOQ DKGPGU FG FQOKPKQ RÐDNKEQ [ RCTC ICTCPVK\CT

NQU FGTGEJQU FG NQU WUWCTKQU GP NQU DKGPGU EQOWPKVCTKQU�
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'N )QDKGTPQ FGN 'EWCFQT JC KPVGPVCFQ CVTCGT NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP NCU

GORTGUCU FG UGTXKEKQU RÐDNKEQU� 'P ���� ETGÉ GN %QPUGLQ 0CEKQPCN FG /QFGTPK\CEKÉP FGN

'UVCFQ 
%10#/�� WP QTICPKUOQ CFUETKVQ C NC 2TGUKFGPEKC FG NC 4GRÐDNKEC GPECTICFQ FG

CFOKPKUVTCT NQU RTQEGUQU GUVCDNGEKFQU GP XKTVWF FG NC �.G[ FG /QFGTPK\CEKÉP FGN 'UVCFQ�

2TKXCVK\CEKQPGU [ 2TGUVCEKQPGU FG 5GTXKEKQU RQT RCTVG FG NC +PKEKCVKXC 2TKXCFC�� FGN �� FG

FKEKGODTG FG ����� 'N 4GINCOGPVQ FG NC .G[ FG /QFGTPK\CEKÉP FGN 'UVCFQ HWG RTQOWNICFQ C

HKPGU FG �����

(�)�'������
�
�
����������������	��*���
���
�
��

5GIÐP NC .G[ FG 4¾IKOGP /WPKEKRCN�

RTQOWNICFC GN �� FG GPGTQ FG ����� GU

EQORGVGPEKC OWPKEKRCN NC RTGUVCEKÉP FG

UGTXKEKQU FG CIWC RQVCDNG [ CNECPVCTKNNCFQ�

'P NCU RTKPEKRCNGU EKWFCFGU QRGTCP

GORTGUCU OWPKEKRCNGU� OKGPVTCU SWG GP GN

TGUVQ FG NQU OWPKEKRKQU� NQU &GRCTVCOGPVQU

Q 5GEEKQPGU FG #IWC [ 5CPGCOKGPVQ UG

GPECTICP FG NC RTGUVCEKÉP FG UGTXKEKQU� 'P

NCU \QPCU TWTCNGU JC[ ,WPVCU NQECNGU SWG

CFOKPKUVTCP� GZRNQVCP [ OCPVKGPGP NQU

UKUVGOCU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ UCPGCOKGPVQ� WPCU ����� ,WPVCU

CFOKPKUVTCP NQU UKUVGOCU GP RGSWG�CU

EQOWPKFCFGU�

'N +PUVKVWVQ 'EWCVQTKCPQ FG 1DTCU

5CPKVCTKCU 
+'15�� GUVCDNGEKFQ GP ���� [

SWG FGRGPFG FG NC 5WDUGETGVCTÃC FG

5CPGCOKGPVQ #ODKGPVCN FGN /KPKUVGTKQ FG

&GUCTTQNNQ 7TDCPQ [ 8KXKGPFC� RTGRCTC RNCPGU UGEVQTKCNGU [ RTGUVC CUKUVGPEKC V¾EPKEC C NCU

OWPKEKRCNKFCFGU� UWU CEVKXKFCFGU QRGTCEKQPCNGU UG NKOKVCP GP ITCP RCTVG C NCU \QPCU TWTCNGU�

*C[ OWEJQU O±U QTICPKUOQU� CNIWPQU C PKXGN TGIKQPCN� SWG GLGEWVCP Q HKPCPEKCP RTQ[GEVQU

FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ�

7PQ FG NQU QDLGVKXQU RTKPEKRCNGU FGN %10#/ GU GN FGUCTTQNNQ FGN 2TQ[GEVQ FG

/QFGTPK\CEKÉP FGN 5GEVQT #IWC 2QVCDNG [ 5CPGCOKGPVQ 
241/#5#0�� EW[Q EQORQPGPVG

EGPVTCN GU NC GNCDQTCEKÉP FGN RTQ[GEVQ FG .G[ $±UKEC FG 5GTXKEKQU FG #IWC 2QVCDNG [

5CPGCOKGPVQ� 'N RTQ[GEVQ [C JC UKFQ GPXKCFQ C NC 2TGUKFGPEKC FG NC 4GRÐDNKEC RCTC UW

GUVWFKQ [ CRTQDCEKÉP� [ RQUVGTKQT TGOKUKÉP CN %QPITGUQ 0CEKQPCN� 2QT OGFKQ FG GUVG

RTQ[GEVQ UG DWUEC CUGIWTCT NC UWHKEKGPEKC HKPCPEKGTC FG NQU UGTXKEKQU FG CIWC RQVCDNG [

UCPGCOKGPVQ C VTCX¾U FG WP T¾IKOGP VCTKHCTKQ CFGEWCFQ� WP CWOGPVQ FG GHKEKGPEKC FG NC

RTGUVCEKÉP FG NQU UGTXKEKQU [ NC KPEQTRQTCEKÉP FGN UGEVQT RTKXCFQ�

%QDGTVWTC GUVKOCFC

'N ��� FG NC RQDNCEKÉP WTDCPC VKGPG CEEGUQ CN

CDCUVGEKOKGPVQ FG CIWC RQVCDNG� GN ��� OGFKCPVG

KPUVCNCEKQPGU GP UW XKXKGPFC� RGTQ UQNCOGPVG GN

��� FG NC RQDNCEKÉP TWTCN IQ\C FGN CDCUVGEKOKGPVQ

FG CIWC RQVCDNG� GN ��� OGFKCPVG KPUVCNCEKQPGU GP

UW XKXKGPFC� 'N ��� FG NC RQDNCEKÉP WTDCPC [

UQNCOGPVG GN �� FG NC RQDNCEKÉP TWTCN VKGPGP CEEGUQ

CN CNECPVCTKNNCFQ� 'P IGPGTCN� NC ECNKFCF FG NQU

UGTXKEKQU GU FGHKEKGPVG� RQEQU UKUVGOCU CDCUVGEGP

FG CIWC GP HQTOC EQPVKPWC [ JC[ FGHKEKGPEKCU GP

EWCPVQ C NC ECNKFCF� 5G GUVKOC SWG FG WP ��� C WP

��� FGN CIWC PQ UG EQPVCDKNK\C�

<QPCU WTDCPCU &¾HKEKV FG NC EQDGTVWTC 
��

[ TWTCNGU RQT #DCUVGEKOKGPVQ Saneamiento
TGIKÉP FG CIWC

%QUVC �� ��

+PUWNCT �� ��

1TKGPVG �� ��

5KGTTC �� ��
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'ZKUVGP RNCPGU � EQOQ RQT GLGORNQ GP NCU EKWFCFGU FG )WC[CSWKN [ 3WKVQ � FG CNGPVCT

NC RCTVKEKRCEKÉP RTKXCFC GP NC RTGUVCEKÉP FG UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [

UCPGCOKGPVQ OGFKCPVG EQPEGUKQPGU� [ [C JC[ EQPVTCVQU FG UGTXKEKQU� .C 'ORTGUC %CPVQPCN

FG #IWC 2QVCDNG [ #NECPVCTKNNCFQ FG )WC[CSWKN 
'%#2#)� ETGÉ NC 7PKFCF 6¾EPKEC FG

%QPEGUKQPGU SWG UG GPECTIC FG GUVWFKCT NCU CNVGTPCVKXCU FG RCTVKEKRCEKÉP RTKXCFC GP UW

IGUVKÉP�

(�)� 	����
�
���

'N +PUVKVWVQ 'EWCVQTKCPQ FG 'NGEVTKHKECEKÉP


+0'%'.�� ETGCFQ RQT &GETGVQ 0$ ��� FG

�� FG OC[Q FG ����� WP QTICPKUOQ

FGRGPFKGPVG FGN /KPKUVGTKQ FG 'PGTIÃC [

/KPCU 
/'/�� EQP CWVQPQOÃC GEQPÉOKEC

[ CFOKPKUVTCVKXC� RCVTKOQPKQ [ TGEWTUQU

RTQRKQU� UG GPECTIC FG IGPGTCT [

VTCPUOKVKT GNGEVTKEKFCF C PKXGN PCEKQPCN�

.CU GORTGUCU TGIKQPCNGU FG FKUVTKDWEKÉP

EQORTCP CN +0'%'. NC OC[QT RCTVG FG NC GNGEVTKEKFCF SWG PGEGUKVCP� RGTQ VCODK¾P VKGPGP

EKGTVC ECRCEKFCF FG IGPGTCEKÉP� 'N +0'%'. GU RTQRKGVCTKQ FG NC OC[QT RCTVG FGN ECRKVCN GP NC

OC[QTÃC FG NCU GORTGUCU FG FKUVTKDWEKÉP� OKGPVTCU SWG GN TGUVQ GUV± UQDTG VQFQ GP OCPQU FG

NCU OWPKEKRCNKFCFGU� CWPSWG VCODK¾P FG CNIWPQU KPXGTUKQPKUVCU RTKXCFQU� #FGO±U JC[

IGPGTCEKÉP RTKXCFC�

'N UGEVQT GN¾EVTKEQ GUV± UKGPFQ TGHQTOCFQ GP XKTVWF FG NC �.G[ FG 4¾IKOGP FGN 5GEVQT

'N¾EVTKEQ�� FG �� FG QEVWDTG FG ����� [ NC �.G[ 4GHQTOCVQTKC C NC .G[ FG 4¾IKOGP FGN

5GEVQT 'N¾EVTKEQ�� FG � FG GPGTQ FG ����� 'N +0'%'. GUV± UKGPFQ TGGUVTWEVWTCFQ [ UG

UWRTKOKT± RTÉZKOCOGPVG� 'P GN UGEVQT QRGTCT±P NCU GORTGUCU GN¾EVTKECU EQPEGUKQPCTKCU FG

IGPGTCEKÉP� NCU FG FKUVTKDWEKÉP� WPC RQT ECFC FG NCU ±TGCU IGQIT±HKECU HKLCFCU GP GN 2NCP

/CGUVTQ FG 'NGEVTKEKFCF� [ WPC GORTGUC GN¾EVTKEC EQPEGUKQPCTKC FG VTCPUOKUKÉP�

.QU FKUVTKDWKFQTGU PQ RWGFGP IGPGTCT GNGEVTKEKFCF� UCNXQ NC IGPGTCEKÉP SWG TGUWNVG FG

GSWKRCOKGPVQU GZKUVGPVGU CN OQOGPVQ FG GPVTCFC GP XKIGPEKC FG NC NG[� C EQPFKEKÉP FG SWG

UG EQPUVKVW[CP RGTUQPCU LWTÃFKECU FKHGTGPVGU G KPFGRGPFKGPVGU RCTC NC QRGTCEKÉP FG GUC

IGPGTCEKÉP� .QU IGPGTCFQTGU PQ RWGFGP VTCPUOKVKT Q FKUVTKDWKT GNGEVTKEKFCF� UCNXQ CNIWPCU

GZEGREKQPGU� 0KPIWPC GORTGUC� EQP NC GZEGREKÉP FG NC EGPVTCN JKFTQGN¾EVTKEC FG 2CWVG�

RWGFG EQPVTQNCT O±U FGN ��� FG NC RQVGPEKC GN¾EVTKEC KPUVCNCFC C PKXGN PCEKQPCN� 2CTC NC

FKEJC EGPVTCN UG GUVCDNGEG GN NÃOKVG FGN ���� .CU GORTGUCU FG VTCPUOKUKÉP [ FKUVTKDWEKÉP

GUV±P QDNKICFCU C RGTOKVKT GN NKDTG CEEGUQ FG VGTEGTQU C UWU KPUVCNCEKQPGU UWLGVQ CN RCIQ FGN

EQTTGURQPFKGPVG RGCLG [ UG NGU RTQJÃDG QVQTICT XGPVCLCU Q RTGHGTGPEKCU GP GUVG CEEGUQ�

5G ETGC GN OGTECFQ GN¾EVTKEQ OC[QTKUVC� EQPUVKVWKFQ RQT NQU IGPGTCFQTGU�

FKUVTKDWKFQTGU [ ITCPFGU EQPUWOKFQTGU KPEQTRQTCFQU CN UKUVGOC PCEKQPCN KPVGTEQPGEVCFQ� .CU

VTCPUCEEKQPGU SWG UG RWGFG EGNGDTCT GP GUVG OGTECFQ UQP ÐPKECOGPVG XGPVCU GP GN OGTECFQ

QECUKQPCN Q EQPVTCVQU C RNC\Q� .C TGIWNCEKÉP FG RTGEKQU UG NKOKVC C� 
K� NCU VTCPUHGTGPEKCU

GPVTG IGPGTCFQTGU PQ EQPVGORNCFCU GP EQPVTCVQU C RNC\Q� 
KK� NCU VTCPUHGTGPEKCU FG

IGPGTCFQTGU C FKUVTKDWKFQTGU� 
KKK� NCU VCTKHCU FG VTCPUOKUKÉP� 
KX� GN RGCLG RQT GN WUQ FGN

UKUVGOC FG FKUVTKDWEKÉP� [ 
X� NCU VCTKHCU RQT UWOKPKUVTQU C EQPUWOKFQTGU HKPCNGU CDCUVGEKFQU

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� � ���

X JKFTQGN¾EVTKEC �������������������������������������������� � ���

X 616#.����������������������������������������������������� � ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��
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RQT GORTGUCU FG FKUVTKDWEKÉP� .CU GORTGUCU FG FKUVTKDWEKÉP [ ITCPFGU EQPUWOKFQTGU RWGFGP

PGIQEKCT NKDTGOGPVG VCTKHCU FG GPGTIÃC GN¾EVTKEC EQP IGPGTCFQTGU [ FKUVTKDWKFQTGU�

.C GUVTWEVWTC KPUVKVWEKQPCN RCTC GN UGEVQT GN¾EVTKEQ UG EQORQPG FGN UKIWKGPVG OQFQ� 'N

%QPUGLQ 0CEKQPCN FG 'NGEVTKEKFCF 
%10'.'%� GU WPC GPVKFCF CWVÉPQOC SWG UG GPECTICT± FG

GNCDQTCT RNCPGU RCTC GN FGUCTTQNNQ FGN UGEVQT� GLGTEGT NCU CEVKXKFCFGU FG TGIWNCEKÉP [ EQPVTQN�

[ QVQTICT NCU EQPEGUKQPGU FG IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP� .QU TGEWTUQU RCTC

HKPCPEKCT NCU CEVKXKFCFGU FGN %10'.'% UG HQTOCP EQP NC EQPVTKDWEKÉP SWG FGDGP RCICT VQFCU

NCU GORTGUCU GN¾EVTKECU� 'N %GPVTQ 0CEKQPCN FG %QPVTQN FG 'PGTIÃC 
%'0#%'� GU WPC

EQTRQTCEKÉP EKXKN FG FGTGEJQ RTKXCFQ� FG ECT±EVGT GOKPGPVGOGPVG V¾EPKEQ� UKP HKPGU FG NWETQ�

EW[QU OKGODTQU UGT±P VQFCU NCU GORTGUCU FG IGPGTCEKÉP� VTCPUOKUKÉP� FKUVTKDWEKÉP [ NQU

ITCPFGU EQPUWOKFQTGU� SWG UG GPECTICT± FGN OCPGLQ V¾EPKEQ [ GEQPÉOKEQ FG NC GPGTIÃC GP

DNQSWG� 'N %QPUGLQ FG /QFGTPK\CEKÉP FGN 5GEVQT 'N¾EVTKEQ 
%1/15'.� GU WP QTICPKUOQ

GLGEWVQT VGORQTCN� FGNGICFQ RQT GN %10#/ RCTC GN EWORNKOKGPVQ FGN RTQEGUQ FG

OQFGTPK\CEKÉP FGN UGEVQT GN¾EVTKEQ�

.CU KPUVCNCEKQPGU CEVWCNGU FG IGPGTCEKÉP [ VTCPUOKUKÉP SWG UQP RTQRKGFCF FGN

+0'%'.� UG VTCPUHGTKT±P C NCU PWGXCU GORTGUCU GUVCVCNGU FG IGPGTCEKÉP [ VTCPUOKUKÉP SWG UG

EQPHQTOCT±P EQOQ UQEKGFCFGU CPÉPKOCU� #FGO±U� UG EQPUVKVWKT±P EQORC�ÃCU VGPGFQTCU FG

CEEKQPGU C NCU EWCNGU GN +0'%'. VTCPUHGTKT± VQFCU NCU CEEKQPGU SWG RQUGG GP NCU GORTGUCU FG

FKUVTKDWEKÉP� 'N (QPFQ FG 5QNKFCTKFCF� GP TGRTGUGPVCEKÉP FGN 'UVCFQ� VGPFT± NC ECNKFCF FG

CEEKQPKUVC FG NCU GORTGUCU FG IGPGTCEKÉP [ VTCPUOKUKÉP� [ FG NCU GORTGUCU VGPGFQTCU FG

CEEKQPGU�

5G CWVQTK\C NC KPXGTUKÉP [ RCTVKEKRCEKÉP CEEKQPCTKC FGN UGEVQT RTKXCFQ GP NCU GORTGUCU

FG IGPGTCEKÉP� VTCPUOKUKÉP [ VGPGFQTCU FG CEEKQPGU FG NCU GORTGUCU FG FKUVTKDWEKÉP� 'P NCU

EGPVTCNGU JKFTQGN¾EVTKECU EQORNGOGPVCTKCU C NCU [C GZKUVGPVGU� NC RCTVKEKRCEKÉP FGN UGEVQT

RTKXCFQ UG RGTOKVG GZENWUKXCOGPVG DCLQ WPC GUSWGOC FG ECRKVCNK\CEKÉP� 'P NCU FGO±U

GORTGUCU FG IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP� GN (QPFQ FG 5QNKFCTKFCF RWGFG CRNKECT NC

HQTOWNC FG ECRKVCNK\CEKÉP Q NC XGPVC FG CEEKQPGU� Q WPC EQODKPCEKÉP FG NCU FQU� JCUVC RQT

WP OQPVQ FGN ��� FGN ECRKVCN UQEKCN� #FGO±U UG RWGFG VTCPUHGTKT C NQU VTCDCLCFQTGU FGN

UGEVQT GN¾EVTKEQ JCUVC GN ��� FG NCU CEEKQPGU FG GUCU GORTGUCU�

'N %10'.'% NKEKVCT± C KPXGTUKQPKUVCU RTKXCFCU NC EQPUVTWEEKÉP [ GZRNQVCEKÉP FG NQU

PWGXQU RTQ[GEVQU EQPVGORNCFQU GP UW 2NCP /CGUVTQ FG 'NGEVTKHKECEKÉP� .QU KPXGTUKQPKUVCU

RWGFGP VCODK¾P RTQRQPGT GN FGUCTTQNNQ FG QVTQU RTQ[GEVQU CNVGTPCVKXQU SWG FGDGP UGT

RTGXKCOGPVG CRTQDCFQU RQT GN %10'.'%� 2CTC EGPVTCNGU FG IGPGTCEKÉP FG �� /9 Q OGPQU�

UG TGSWKGTG UQNCOGPVG WP RGTOKUQ�

'P GN RTQEGUQ FG NKEKVCEKÉP JC[ VTGU ITCPFGU RTQ[GEVQU JKFTQGN¾EVTKEQU� 
K� 5CP

(TCPEKUEQ EQP WPC ECRCEKFCF KPUVCNCFC FG ��� /9 [ WP EQUVQ FG WPQU ��� OKNNQPGU FG

FÉNCTGU� 
KK� 6QCEJK�2KNCVÉP EQP WPC ECRCEKFCF KPUVCNCFC FG ��� /9 [ WP EQUVQ FG WPQU ���

OKNNQPGU FG FÉNCTGU� [ 
KKK� /C\CT EQP WPC ECRCEKFCF KPUVCNCFC FG ��� /9 [ WP EQUVQ FG

��� OKNNQPGU FG FÉNCTGU� 'N )QDKGTPQ GZCOKPC NC HQTOC GP SWG RQFTÃC RCTVKEKRCT GN UGEVQT

RTKXCFQ� KPENWKFCU NC ECRKVCNK\CEKÉP� GN HKPCPEKCOKGPVQ RTKXCFQ VQVCN� [ GN CTTGPFCOKGPVQ

OGTECPVKN C VTCX¾U FGN GUSWGOC FG �EQPUVTWEEKÉP� CTTGPFCOKGPVQ [ VTCUHGTGPEKC� 
$.6��
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'N UGEVQT RTKXCFQ UKGORTG JC

FGUGORG�CFQ WP RCRGN KORQTVCPVG GP GN

FGUCTTQNNQ FGN TKGIQ GP GN 'EWCFQT� UG

GUVKOC SWG NQU CITKEWNVQTGU CFOKPKUVTCP

CRTQZKOCFCOGPVG GN ��� FG NCU VKGTTCU

DCLQ TKGIQ�

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��

X VKGTTCU CTCDNGU ������������������������������������������� � ���

X VKGTTCU FG TGICFÃQ �������������������������������������� ���
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'N )QDKGTPQ FG )W[CPC JC RTKXCVK\CFQ XCTKCU GORTGUCU FG RTQRKGFCF GUVCVCN� 'N )TWRQ FG

2QNÃVKECU FG &GUKPXGTUKÉP� GPECDG\CFQ RQT GN 2TGUKFGPVG� CFQRVC VQFCU NCU FGEKUKQPGU

KORQTVCPVGU UQDTG GN RTQITCOC FG RTKXCVK\CEKÉP�

(�)�'������
�
�
����������������	��*���
���
�
��

.C )W[CPC 9CVGT #WVJQTKV[ 
)7;9#� UG

GPECTIC FG NQU UGTXKEKQU FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG GP VQFQ

GN RCÃU EQP NC GZEGREKÉP FG NQU OWPKEKRKQU

FG )GQTIGVQYP� 0GY #OUVGTFCO [

.KPFGP� FQPFG NQU UKUVGOCU UQP

GZRNQVCFQU RQT NQU OWPKEKRKQU�

*CUVC NC HGEJC� NC RCTVKEKRCEKÉP FGN

UGEVQT RTKXCFQ JC UKFQ OW[ NKOKVCFC� 0Q

UG FKURQPG FG KPHQTOCEKÉP CEGTEC FG NQU

RNCPGU RCTC CNGPVCT NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP NC RTGUVCEKÉP FG UGTXKEKQU FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ CNECPVCTKNNCFQ�

(�)� 	����
�
���

.C )W[CPC 'NGEVTKEKV[ %QTRQTCVKQP 
)'%�

UG GPECTIC FG IGPGTCT� VTCPUOKVKT [

FKUVTKDWKT GNGEVTKEKFCF� .CU RTKPEKRCNGU

KPFWUVTKCU IGPGTCP WPC RCTVG EQPUKFGTCDNG

FG UW RTQRKC GNGEVTKEKFCF [ VCODK¾P

UWOKPKUVTCP C NCU EQOWPKFCFGU C UW

CNTGFGFQT [ C NC )'%�

'N )QDKGTPQ JC FGEKFKFQ RTKXCVK\CT

RCTEKCNOGPVG NC )'%� VTCURCUCPFQ C KPXGTUKQPKUVCU GN ��� FGN ECRKVCN UQEKCN FG NC GORTGUC�

.Q SWG UG RTQRQPG GU WP RNCP FG ECRKVCNK\CEKÉP Q HQTOCEKÉP FG WPC GORTGUC EQPLWPVC EQP

RCTVKEKRCEKÉP RÐDNKEC [ RTKXCFC�

'P ����� GN $+& CRTQDÉ WP RT¾UVCOQ FG WPQU �� OKNNQPGU FG FÉNCTGU RCTC CRQ[CT WPC

TGHQTOC CORNKC FGN UGEVQT FG NC GNGEVTKEKFCF� 'N QDLGVKXQ FGN RT¾UVCOQ GU TGURCNFCT NC

RTKXCVK\CEKÉP FG NC )'% [ NC TGCNK\CEKÉP FG NCU TGHQTOCU UGEVQTKCNGU FG RQNÃVKECU [ FG

TGINCOGPVCEKÉP EQPGZCU�

'P GPGTQ FG ����� GN )QDKGTPQ CPWPEKÉ SWG NC OGLQT QHGTVC� RQT GN ��� FG NC )'%�

FG ���� OKNNQPGU FG FÉNCTGU JCDÃC UKFQ RTGUGPVCFC RQT 5CUM2QYGT %QOOGTEKCN� HKNKCN FG

5CUMCVEJGYCP 2QYGT %QTRQTCVKQP� 2CTC HCEKNKVCT NC RTKXCVK\CEKÉP FG NC )'%� NC #UCODNGC

0CEKQPCN CRTQDÉ GP ���� VTGU NG[GU� C UCDGT� NC NG[ FG NC EQOKUKÉP FG UGTXKEKQU RÐDNKEQU� NC

NG[ FG NC TGHQTOC FGN UGEVQT GN¾EVTKEQ [ NC NG[ FG NC CIGPEKC FG GPGTIÃC FG )WC[CPC�

%QDGTVWTC GUVKOCFC

%CUK GN ��� FG NC RQDNCEKÉP VKGPG CEEGUQ CN

CDCUVGEKOKGPVQ FG CIWC RQVCDNG� RGTQ JC[ HTGEWGPVGU

KPVGTTWREKQPGU FGN UGTXKEKQ� NC RTGUKÉP FGN CIWC GU DCLC [

JC[ QVTQU RTQDNGOCU� 'N CIWC SWG UG UWOKPKUVTC PQ

UKGORTG GU FG CNVC ECNKFCF [ PQ VQFC UG FGUKPHGEVC�

5QNCOGPVG )GQTIGVQYP [ QVTCU FQU EKWFCFGU EWGPVCP

EQP CNECPVCTKNNCFQ� NQU UKUVGOCU FG )GQTIGVQYP CDCTECP

C NQ UWOQ WPC EWCTVC RCTVG FG NC EKWFCF� 'P GN TGUVQ FGN

RCÃU UG WVKNK\CP HQUCU U¾RVKECU Q NGVTKPCU FG RQ\Q� 0Q UG

VTCVCP NCU CIWCU UGTXKFCU�

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� ���

X JKFTQGN¾EVTKEC �������������������������������������������� �

X 616#.����������������������������������������������������� ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP CEEGUQ

C NC GNGEVTKEKFCF ������������������������������������������� ���



)W[CPC��

.CU PGIQEKCEKQPGU GPVTG GN )QDKGTPQ [ 5CUM2QYGT %QOOGTEKCN EQPVKPWCTQP JCUVC

GPGTQ FG ���� EWCPFQ GN )QDKGTPQ FG NC RTQXKPEKC FG 5CUMCVEJGYCP KPHQTOÉ HQTOCNOGPVG

CN )QDKGTPQ FG )W[CPC SWG JCDÃC FGEKFKFQ PQ RGTOKVKT C 5CUM2QYGT %QOOGTEKCN C KPXGTVKT GP

NC CFSWKUKEKÉP FG NC )'%� 5KP GODCTIQ� 5CUM2QYGT %QOOGTEKCN [C JC KFGPVKHKECFQ XCTKCU

GORTGUCU KPVGTGUCFCU GP UWOKPKUVTCT GN ECRKVCN TGSWGTKFQ� 'N )QDKGTPQ FG )W[CPC XC C

EQPUKFGTCT NC RTQRWGUVC FG 5CUM2QYGT %QOOGTEKCN� RGTQ RQFTÃC QTICPK\CT WPC PWGXC

NKEKVCEKÉP KPVGTPCEKQPCN�

.C GORTGUC 6GZCU 1JKQ 'PGTI[ +PEQTRQTCVGF 
61'� JC HKTOCFQ TGEKGPVGOGPVG WP

CEWGTFQ EQP GN )QDKGTPQ [ .KPFGP /KPKPI %QORCP[ 
.+0/+0'�� FG RTQRKGFCF GUVCVCN� RCTC NC

TGJCDKNKVCEKÉP [ QRGTCEKÉP FG NCU KPUVCNCEKQPGU GN¾EVTKECU FG .+0/+0'� 'P XKTVWF FG GUVG

CEWGTFQ� GN )QDKGTPQ GPVTGICTÃC WPC NKEGPEKC FG �� C�QU C .KPFGP 2QYGT %QORCP[ 
.2%��

HKNKCN FG 61'� .2% CTTGPFCTÃC NCU KPUVCNCEKQPGU FG .+0/+0' RQT WP RGTÃQFQ FG �� C�QU [

XGPFGTÃC RCTVG FG NC GPGTIÃC GN¾EVTKEC C .+0/+0' RCTC UW RTQRKQ EQPUWOQ [ RCTC NC

FKUVTKDWEKÉP GP NC EQOWPKFCF FG .KPFGP�



2CTCIWC[��

6&��������*

'N )QDKGTPQ FGN 2CTCIWC[ GORG\É C RTKXCVK\CT NCU GORTGUCU FG RTQRKGFCF GUVCVCN C HKPCNGU FGN

FGEGPKQ FG ����� CWPSWG JCUVC NC HGEJC JCP UKFQ GUECUCU NCU RTKXCVK\CFCU� 'ZKUVGP RNCPGU

FG CNGPVCT NC RCTVKEKRCEKÉP RTKXCFC GP NC RTGUVCEKÉP FG UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ GP GN UGEVQT FG NC GPGTIÃC GN¾EVTKEC� 'N %QPUGLQ FG 2TKXCVK\CEKÉP 
%02� UWRGTXKUC GN

RTQEGUQ FG RTKXCVK\CEKÉP�

(�)�'������
�
�
����������������	��*���
���
�
��

.C %QTRQTCEKÉP FG 1DTCU 5CPKVCTKCU


%14215#0#� RTGUVC UGTXKEKQU FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [

CNECPVCTKNNCFQ GP #UWPEKÉP [ GP NCU

EQOWPKFCFGU FG O±U FG �����

JCDKVCPVGU� 'P GN RTQITCOC FG

HQTVCNGEKOKGPVQ KPUVKVWEKQPCN� KPKEKCFQ GP

����� UG CNKGPVC NC RCTVKEKRCEKÉP FGN

UGEVQT RTKXCFQ GP GUHGTCU EQPETGVCU FG

%14215#0#�

8CTKCU EKWFCFGU G KPENWUQ CNIWPCU \QPCU FG #UWPEKÉP FGRGPFGP FG RTQFWEVQTGU

KPFGRGPFKGPVGU FG CIWC� %14215#0# RGTOKVG SWG UG RTGUVGP UGTXKEKQU RQT RTQFWEVQTGU

KPFGRGPFKGPVGU JCUVC SWG UW RTQRKQ UKUVGOC UG CORNÃG C NC \QPC GP EWGUVKÉP�

5G JC CPWPEKCFQ RNCPGU FG WP UKUVGOC FG EQPEGUKQPGU RCTC CORNKCT NQU UKUVGOCU FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ CNECPVCTKNNCFQ� EQP CTTGINQ C NQU EWCNGU WP QTICPKUOQ

TGIWNCVQTKQ CWVÉPQOQ TGGORNC\CTÃC C %14215#0# RCTC XKIKNCT NCU CEVKXKFCFGU QRGTCEKQPCNGU

[ FG KPXGTUKÉP FG NC GORTGUC RTKXCFC SWG QDVWXKGTC NC EQPEGUKÉP� #EVWCNOGPVG UG GUVWFKCP

NQU CURGEVQU LWTÃFKEQU G KPUVKVWEKQPCNGU FG NCU TGHQTOCU TGSWGTKFCU RCTC RTQOQXGT NC

RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ�

'P NCU \QPCU TWTCNGU [ GP NCU EQOWPKFCFGU FG OGPQU FG ����� JCDKVCPVGU� NQU

UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ UCPGCOKGPVQ KPEWODGP CN 5GTXKEKQ 0CEKQPCN

FG 5CPGCOKGPVQ #ODKGPVCN 
5'0#5#�� SWG TGCNK\C RTQ[GEVQU TWTCNGU FG CDCUVGEKOKGPVQ FG

CIWC RQVCDNG [ UCPGCOKGPVQ RQT EQPFWEVQ FG ,WPVCU FG 5CPGCOKGPVQ NQECNGU SWG

CFOKPKUVTCP� GZRNQVCP [ OCPVKGPGP GUQU RTQ[GEVQU EQP CUKUVGPEKC V¾EPKEC FGN 5'0#5#�

(�)� 	����
�
���

.C IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP FG GNGEVTKEKFCF UQP EQORGVGPEKC FG NC

#FOKPKUVTCEKÉP 0CEKQPCN FG 'NGEVTKEKFCF 
#0&'�� .CU NG[GU 0$ ������ [ ������ EQPUVKVW[GP

GN OCTEQ TGIWNCVQTKQ FGN UGEVQT� %QP GZEGREKÉP FG WPC NQECNKFCF� C NC SWG RTGUVC UGTXKEKQU

WPC GORTGUC RTKXCFC� NC #0&' VKGPG GN OQPQRQNKQ�

%QDGTVWTC GUVKOCFC

'N ��� FG NC RQDNCEKÉP WTDCPC VKGPG CEEGUQ CN

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN ��� CN

CNECPVCTKNNCFQ� 5QNCOGPVG GN ��� FG NC RQDNCEKÉP TWTCN

VKGPG CEEGUQ CN CDCUVGEKOKGPVQ FG CIWC RQVCDNG� CWPSWG

GN ��� EWGPVC EQP UGTXKEKQU FG UCPGCOKGPVQ

CFGEWCFQU� .C EQDGTVWTC GU UWUVCPEKCNOGPVG OC[QT GP

#UWPEKÉP� FQPFG GN ��� [ GN ��� FG NCU XKXKGPFCU

VKGPGP EQPGZKQPGU FG CIWC RQVCDNG [ CNECPVCTKNNCFQ�

TGURGEVKXCOGPVG�



2CTCIWC[��

5G RTGX¾ SWG NC #0&' UGT±

RTKXCVK\CFC VQVCN Q RCTEKCNOGPVG� 5G

GUVWFKC NC OCPGTC FG GUVCDNGEGT WP OCTEQ

TGIWNCVQTKQ CRTQRKCFQ [ NC OQFCNKFCF

ÉRVKOC FG RCTVKEKRCEKÉP FGN UGEVQT

RTKXCFQ�

'N (QPFQ /WNVKNCVGTCN FG

+PXGTUKQPGU 
(/+� FGN $+& JC EQPEGFKFQ CN

2CTCIWC[ WPC UWDXGPEKÉP FG ��������� FÉNCTGU RCTC C[WFCT C TGGUVTWEVWTCT GN UGEVQT FG NC

GPGTIÃC [ RTGRCTCT GN ECOKPQ RCTC SWG CWOGPVGP NC RCTVKEKRCEKÉP [ NCU KPXGTUKQPGU FGN UGEVQT

RTKXCFQ� 7PQ FG NQU QDLGVKXQU FG NC UWDXGPEKÉP GU SWG GN )QDKGTPQ RWGFC CFQRVCT NCU

OGFKFCU LWTÃFKECU [ CFOKPKUVTCVKXCU PGEGUCTKCU RCTC UGRCTCT NCU CEVKXKFCFGU GORTGUCTKCNGU FG

NCU HWPEKQPGU TGIWNCVQTKCU [� CUÃ� CDTKT RQUKDKNKFCFGU C NQU KPXGTUKQPKUVCU RTKXCFQU�

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� ��

X JKFTQGN¾EVTKEC �������������������������������������������� � ���

X 616#.����������������������������������������������������� � ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��
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&GUFG ����� GN )QDKGTPQ FGN 2GTÐ JC NNGXCFQ C ECDQ WP RTQITCOC FG XCUVCU TGHQTOCU

DCUCFCU GP NQU KPEGPVKXQU FGN OGTECFQ EQP GN QDLGVKXQ FG GNKOKPCT NC KPVGTXGPEKÉP GUVCVCN GP

NCU CEVKXKFCFGU RTQFWEVKXCU [ OGLQTCT GN GPVQTPQ TGIWNCVQTKQ� RCTC RTQOQXGT NC RCTVKEKRCEKÉP

FGN UGEVQT RTKXCFQ� 'PVTG NCU TGHQTOCU HKIWTC WP CORNKQ RTQITCOC FG RTKXCVK\CEKÉP RQT GN SWG

UG SWKGTG VTCURCUCT RT±EVKECOGPVG VQFCU NCU GORTGUCU GUVCVCNGU CN UGEVQT RTKXCFQ RCTC GN C�Q

����� .C KPFWUVTKC FG NC GNGEVTKEKFCF [C UG JC TGHQTOCFQ [ UWU CEVKXQU UG GUV±P VTCURCUCPFQ

CN UGEVQT RTKXCFQ� 'N UGEVQT FGN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN UCPGCOKGPVQ VCODK¾P UG

CDTG C NC RCTVKEKRCEKÉP RTKXCFC�

'P XKTVWF FGN &GETGVQ .GIKUNCVKXQ 0$ ���� FG UGRVKGODTG FG ����� UG FGENCTC FG

KPVGT¾U PCEKQPCN NC RTQOQEKÉP FG NC KPXGTUKÉP RTKXCFC GP GN ±ODKVQ FG NCU GORTGUCU FGN

GUVCFQ� #FGO±U UG ETGÉ NC %QOKUKÉP FG 2TQOQEKÉP FG NC +PXGTUKÉP 2TKXCFC 
%124+�� WPC

EQOKUKÉP OWNVKUGEVQTKCN FG PKXGN OKPKUVGTKCN GPECTICFC FG RNCPGCT� GLGEWVCT [ CFOKPKUVTCT GN

RTQITCOC FG RTKXCVK\CEKÉP� 5W &KTGEEKÉP 'LGEWVKXC VKGPG NC TGURQPUCDKNKFCF FG CFOKPKUVTCT [

EQQTFKPCT GN RTQITCOC KPVGITCN� .QU %QOKV¾U 'URGEKCNGU CFOKPKUVTCP NQU RTQEGUQU KPFKXKFWCNGU

FG RTKXCVK\CEKÉP FG ECFC GORTGUC�

'P XKTVWF FGN &GETGVQ .GIKUNCVKXQ 0$ ���� FG PQXKGODTG FG ����� GN )QDKGTPQ

RTQOWGXG NCU KPXGTUKQPGU RTKXCFCU GP QDTCU FG KPHTCGUVTWEVWTC [ FG UGTXKEKQU RÐDNKEQU� 'N

)QDKGTPQ EGPVTCN� IQDKGTPQU TGIKQPCNGU [ IQDKGTPQU OWPKEKRCNGU RWGFGP QVQTICT EQPEGUKQPGU

RCTC NC GLGEWEKÉP [ GZRNQVCEKÉP FG QDTCU RÐDNKECU�

2QT GN &GETGVQ .GIKUNCVKXQ 0$ ���� FG CIQUVQ FG ����� FG FGENCTC FG KPVGT¾U PCEKQPCN

NC RTQOQEKÉP FG NC KPXGTUKÉP RTKXCFC GP GN ±ODKVQ FG NCU QDTCU RÐDNKECU FG KPHTCGUVTWEVWTC [

FG UGTXKEKQU RÐDNKEQU� .C %QOKUKÉP FG 2TQOQEKÉP FG %QPEGUKQPGU 2TKXCFCU 
241/%'24+� UG

GPECTIC FG NC RTQOQEKÉP FG NC KPXGTUKÉP RTKXCFC GP GN ±ODKVQ FG NCU QDTCU RÐDNKECU FG

KPHTCGUVTWEVWTC [ FG UGTXKEKQU RÐDNKEQU� #FOKPKUVTC FGO±U GN (QPFQ FG 2TQOQEKÉP FG NC

+PXGTUKÉP 2TKXCFC GP NCU QDTCU RÐDNKECU FG KPHTCGUVTWEVWTC [ FG UGTXKEKQU RÐDNKEQU


(10%'24+��
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5G JC TGHQTOCFQ GN UGEVQT CN FGUEGPVTCNK\CTUG NC RTGUVCEKÉP FG UGTXKEKQU [ ETGCTUG NCU

EQPFKEKQPGU RCTC NC RCTVKEKRCEKÉP RTKXCFC� 'P WPC UGTKG FG FGETGVQU NGIKUNCVKXQU CRTQDCFQU C

EQOKGP\QU FGN FGEGPKQ FG ���� UG RTQOWGXG NC RCTVKEKRCEKÉP RTKXCFC GP NC RTGUVCEKÉP FG

UGTXKEKQU RÐDNKEQU� GPVTG GNNQU GN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN UCPGCOKGPVQ� 'P NC .G[

FG 2TQOQEKÉP C NC +PXGTUKÉP 2TKXCFC GP GN %CORQ FGN 5CPGCOKGPVQ 
&GETGVQ .GIKUNCVKXQ

0$ ���� FG PQXKGODTG FG ����� UG FGENCTC FG KPVGT¾U PCEKQPCN NC RTQOQEKÉP FG NC KPXGTUKÉP

RTKXCFC GP GN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN CNECPVCTKNNCFQ� NC GNKOKPCEKÉP JKIK¾PKEC FG

GZETGOGPVQU [ NC TGWVKNK\CEKÉP FG NCU CIWCU UGTXKFCU� 2QT GUVC NG[ UG GNKOKPC GN OQPQRQNKQ

FGN UGEVQT RÐDNKEQ GP NC RTGUVCEKÉP FG UGTXKEKQU [ UG CDTG GN UGEVQT C NC RCTVKEKRCEKÉP RTKXCFC

PCEKQPCN [ GZVTCPLGTC�

.C .G[ )GPGTCN FG 5GTXKEKQU FG 5CPGCOKGPVQ 
.G[ 0$ ������� FG �� FG LWNKQ FG

����� UW TGINCOGPVQ CRTQDCFQ RQT &GETGVQ 5WRTGOQ FG UGRVKGODTG FG ����� [ NC .G[ FG NC



2GTÐ��

5WRGTKPVGPFGPEKC 0CEKQPCN FG 5GTXKEKQU

FG 5CPGCOKGPVQ 
.G[ 0$ ������� FG ��

FG GPGTQ FG ����� EQPUVKVW[GP GN OCTEQ

TGIWNCVQTKQ FGN UGEVQT�

.CU OWPKEKRCNKFCFGU RTQXKPEKCNGU

UQP TGURQPUCDNGU FG NC RTGUVCEKÉP FG NQU

UGTXKEKQU FG CIWC RQVCDNG [ UCPGCOKGPVQ�

2WGFGP RTGUVCT NQU UGTXKEKQU C VTCX¾U FG

GPVKFCFGU RTGUVCFQTCU OWPKEKRCNGU�

RTKXCFCU Q OKZVCU� NCU SWG UQP

EQPUVKVWKFCU EQP GN GZENWUKXQ RTQRÉUKVQ FG

RTGUVCT VCNGU UGTXKEKQU� FGDKGPFQ ¾UVCU

RQUGGT RCVTKOQPKQ RTQRKQ� IQ\CT FG

CWVQPQOÃC HWPEKQPCN [ CFOKPKUVTCVKXC�

%QTTGURQPFG C NCU OWPKEKRCNKFCFGU RTQXKPEKCNGU� 
K� NC EQPUVKVWEKÉP FG GPVKFCFGU RTGUVCFQTCU

OWPKEKRCNGU� GP HQTOC KPFKXKFWCN Q CUQEKCFC C QVTCU OWPKEKRCNKFCFGU RTQXKPEKCNGU� 
KK� GN

QVQTICOKGPVQ FGN FGTGEJQ FG GZRNQVCEKÉP C NCU GPVKFCFGU RTGUVCFQTCU� CUÃ EQOQ NC

UWRGTXKUKÉP FGN EWORNKOKGPVQ FG NQU EQPVTCVQU FG GZRNQVCEKÉP TGURGEVKXQU� [ 
KKK� NC

CRTQDCEKÉP FG NCU VCTKHCU�

.C ÐPKEC GZEGREKÉP NC EQPUVKVW[G NC 'ORTGUC FG 5GTXKEKQU FG #IWC 2QVCDNG [

#NECPVCTKNNCFQ FG .KOC 
5'&#2#.�� EW[Q ±ODKVQ FG TGURQPUCDKNKFCF EQORTGPFG NC RTQXKPEKC

FG .KOC [ NC RTQXKPEKC %QPUVKVWEKQPCN FGN %CNNCQ� SWG HWG VTCPUHGTKFC � GP XKTVWF FGN &GETGVQ

.GIKUNCVKXQ 0$ ����� FG OC[Q FG ���� � CN /KPKUVGTKQ FG NC 2TGUKFGPEKC�

'N /KPKUVGTKQ FG NC 2TGUKFGPEKC GU GN QTICPKUOQ TGEVQT FGN 'UVCFQ GP NQU CUWPVQU

TGHGTGPVGU C NQU UGTXKEKQU FG CIWC RQVCDNG [ UCPGCOKGPVQ [ EQOQ VCN� UG GPECTIC FG HQTOWNCT

NCU RQNÃVKECU� FKEVCT NCU PQTOCU RCTC NC RTGUVCEKÉP FG NQU OKUOQU� [ EQPFWEKT GN

RNCPVGCOKGPVQ GUVTCV¾IKEQ RCTC NC GZRCPUKÉP FG NC EQDGTVWTC FG NQU UGTXKEKQU C PKXGN

PCEKQPCN� .C 5WRGTKPVGPFGPEKC 0CEKQPCN FG 5GTXKEKQU FG 5CPGCOKGPVQ 
570#55�� GPVG

TGIWNCFQT FGN UGEVQT� ETGCFQ RQT GN &GETGVQ .G[ 0$ ������ FG FKEKGODTG FG ����� GU WP

QTICPKUOQ FGUEGPVTCNK\CFQ� EQP RCVTKOQPKQ RTQRKQ [ CWVQPQOÃC HWPEKQPCN� GEQPÉOKEC�

V¾EPKEC� HKPCPEKGTC [ CFOKPKUVTCVKXC� CFUETKVQ C NC 2TGUKFGPEKC FGN %QPUGLQ FG /KPKUVTQU�

6KGPG RQT HKPCNKFCF RTQRQPGT NCU RQNÃVKECU [ PQTOCU RCTC NC RTGUVCEKÉP FG NQU UGTXKEKQU�

HKUECNK\CT NC RTGUVCEKÉP FG NQU OKUOQU� GUVCDNGEGT NC PQTOCVKXKFCF� NQU RTQEGFKOKGPVQU [ NCU

HÉTOWNCU RCTC GN E±NEWNQ FG NCU VCTKHCU� CRNKECT NCU UCPEKQPGU SWG GUVCDNG\EC NC NGIKUNCEKÉP

UCPKVCTKC� GXCNWCT GN FGUGORG�Q FG NCU GPVKFCFGU RTGUVCFQTCU [ RTQOQXGT UW FGUCTTQNNQ� .C

570#55 UG HKPCPEKC EQP NC VTCPUHGTGPEKC FG JCUVC GN �� FG NQU KPITGUQU VCTKHCTKQU VQVCNGU

OGPUWCNGU SWG TGECWFGP NCU GPVKFCFGU RTGUVCFQTCU�

.CU GORTGUCU RTKXCFCU Q OKZVCU RWGFGP RCTVKEKRCT GP NC RTGUVCEKÉP FG NQU UGTXKEKQU�

EGNGDTCPFQ EQPVTCVQU FG GZRNQVCEKÉP DCLQ NC OQFCNKFCF FG EQPEGUKÉP� OGFKCPVG NQU EWCNGU

WPC Q O±U OWPKEKRCNKFCFGU RTQXKPEKCNGU NGU QVQTICP GN FGTGEJQ FG GZRNQVCEKÉP GP VQFQ GN

±ODKVQ FG UW LWTKUFKEEKÉP� 'N RNC\Q FG XKIGPEKC FGN FGTGEJQ FG GZRNQVCEKÉP UG FGVGTOKPC GP

HWPEKÉP FGN RNCP OCGUVTQ FG GZRCPUKÉP TGURGEVKXQ� VGPKGPFQ GP EWGPVC GN RNC\Q FG

TGEWRGTCEKÉP FG NC KPXGTUKÉP� SWG GP GN ECUQ FGN UGTXKEKQ FG CIWC RQVCDNG [ CNECPVCTKNNCFQ PQ

RWGFG UGT OGPQT FG �� PK OC[QT FG �� C�QU�

%QDGTVWTC GUVKOCFC

'P NCU \QPCU WTDCPCU� GN ��� FG NC RQDNCEKÉP VKGPG

CEEGUQ CN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN ��� C

NQU UGTXKEKQU FG CNECPVCTKNNCFQ� 'P NCU \QPCU TWTCNGU�

UQNCOGPVG GN ��� FG NC RQDNCEKÉP VKGPG CEEGUQ CN

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN ��� CN

CNECPVCTKNNCFQ� .C KPHTCGUVTWEVWTC UG JC FGVGTKQTCFQ

OWEJQ FGDKFQ C NC HCNVC FGN OCPVGPKOKGPVQ [ NCU

KPXGTUKQPGU FGDKFCU� %QOQ TGUWNVCFQ FG GNNQ� NC ECNKFCF

FG NQU UGTXKEKQU SWG UG RTGUVCP UG JC FGVGTKQTCFQ [ GN

CDCUVGEKOKGPVQ FG CIWC RQVCDNG GU KPVGTOKVGPVG KPENWUQ

GP KORQTVCPVGU EGPVTQU WTDCPQU� .C ECNKFCF FGN CIWC

VCODK¾P UG JC FGVGTKQTCFQ� GP RCTVKEWNCT GP NCU EKWFCFGU

RGSWG�CU [ OGFKCPCU� 'P RTQOGFKQ� WP ��� FGN CIWC

PQ UG EQPVCDKNK\C�
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2QT QVTQ NCFQ� NCU GPVKFCFGU RTGUVCFQTCU OWPKEKRCNGU RWGFGP EGNGDTCT EQPVTCVQU FG

RTGUVCEKÉP FG UGTXKEKQU� FG CUQEKCEKÉP GP RCTVKEKRCEKÉP� UWDUKFKCTKQU FG EQPEGUKÉP [ QVTQU

EQP RTGUVCFQTCU RTKXCFCU Q OKZVCU� UKGORTG SWG UG ICTCPVKEG GN CWVQUQUVGPKOKGPVQ [

ECRCEKFCF FG GZRCPUKÉP FGN EQPLWPVQ FG UGTXKEKQU SWG RTGUVC NC GPVKFCF RTGUVCFQTC

OWPKEKRCN� /GFKCPVG WP EQPVTCVQ FG CUQEKCEKÉP GP RCTVKEKRCEKÉP� NC GPVKFCF RTGUVCFQTC

RTKXCFC CRQTVC DKGPGU Q UGTXKEKQU RCTC NC RTGUVCEKÉP FG NQU UGTXKEKQU� RCTVKEKRCPFQ GP NCU

WVKNKFCFGU GP NC RTQRQTEKÉP SWG CEWGTFG EQP NC GPVKFCF RTGUVCFQTC OWPKEKRCN� 5G GPVKGPFG

RQT EQPVTCVQ UWDUKFKCTKQ FG EQPEGUKÉP� C NC TGNCEKÉP EQPVTCEVWCN RQT NC SWG WPC GPVKFCF

RTGUVCFQTC OWPKEKRCN� GPVTGIC C QVTC RTKXCFC Q OKZVC WPQ Q O±U UKUVGOCU FG NQU UGTXKEKQU

RCTC SWG NQU RTGUVG DCLQ UW FKTGEVC UWRGTXKUKÉP� EQP NC QDNKICEKÉP FG QRGTCT� TGPQXCT�

OCPVGPGT� TGJCDKNKVCT [ CORNKCT FKEJQU UGTXKEKQU�

&WTCPVG ���� [ ���� UG CFGNCPVÉ WP RTQEGUQ FG NKEKVCEKÉP EQP GN QDLGVKXQ FG

VTCPUHGTKT 5'&#2#. C WP QRGTCFQT RTKXCFQ� 'UVCDC RTGXKUVQ SWG GN UGTXKEKQ UG VTCURCUCTC GP

T¾IKOGP FG EQPEGUKÉP FG �� C�QU� 7PCU UGOCPCU CPVGU FG NC RTGUGPVCEKÉP FG NCU QHGTVCU NC

NKEKVCEKÉP HWG UWURGPFKFC RQT FGEKUKÉP RTGUKFGPEKCN� #WPSWG CEVWCNOGPVG PQ UG RTGX¾ SWG

5'&#2#. UG RTKXCVKEG� NC GORTGUC JC CNGPVCFQ QVTCU HQTOCU FG RCTVKEKRCEKÉP FGN UGEVQT

RTKXCFQ� EQOQ NQU EQPVTCVQU FG UGTXKEKQU�

(�)� 	����
�
���

#PVGU FG NC RTKXCVK\CEKÉP [ NC

NKDGTCNK\CEKÉP� NC RTGUVCEKÉP FG UGTXKEKQU

RÐDNKEQU FG GNGEVTKEKFCF JCDÃC GUVCFQ

FQOKPCFC RQT NCU GORTGUCU FG RTQRKGFCF

IWDGTPCOGPVCN� 
K� NC 'ORTGUC 2ÐDNKEC FG

'NGEVTKEKFCF FGN 2GTÐ 
'.'%6412'4¨��

GORTGUC FG ±ODKVQ PCEKQPCN FG

IGPGTCEKÉP [ VTCPUOKUKÉP FG GNGEVTKEKFCF�

SWG NC XGPFÃC C GORTGUCU FG FKUVTKDWEKÉP

[ C KORQTVCPVGU EQPUWOKFQTGU KPFWUVTKCNGU� 
KK� NC 'ORTGUC 2ÐDNKEC FG 'NGEVTKEKFCF FG .KOC


'.'%641.+/#�� C ECTIQ FG NC IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP FG GNGEVTKEKFCF GP

.KOC [ UWU CNTGFGFQTGU� [ 
KKK� PWGXG GORTGUCU TGIKQPCNGU FG UGTXKEKQU RÐDNKEQU O±U

RGSWG�CU�

'P GN &GETGVQ .GIKUNCVKXQ 0$ ���� FG �� FG LWNKQ FG ����� UG FGENCTC FG KPVGT¾U

PCEKQPCN NC RTQOQEKÉP FG KPXGTUKQPGU RTKXCFCU GP NCU GORTGUCU TGIKQPCNGU FG UGTXKEKQ

RÐDNKEQ FG GNGEVTKEKFCF� EQP GN RTQRÉUKVQ FG GNKOKPCT GN OQPQRQNKQ GUVCVCN� OGLQTCT� CORNKCT [

OQFGTPK\CT NCU KPUVCNCEKQPGU C UW ECTIQ� 'P GN &GETGVQ .GIKUNCVKXQ 0$ ���� K.G[ FG

2TQOQEKÉP FG +PXGTUKQPGU GP GN 5GEVQT 'N¾EVTKEQL� FG � FG PQXKGODTG FG ����� UG FGENCTC

SWG NC RTQOQEKÉP FG NCU KPXGTUKQPGU RTKXCFCU GP NCU CEVKXKFCFGU FG IGPGTCEKÉP� VTCPUOKUKÉP

[ FKUVTKDWEKÉP FG GNGEVTKEKFCF RCTC GN UGTXKEKQ RÐDNKEQ TGXKUVG WP KPVGT¾U PCEKQPCN�

'P GN &GETGVQ .G[ 0$ ������ K.G[ FG %QPEGUKQPGU 'N¾EVTKECUL� FG � FG PQXKGODTG FG

����� [ GN &GETGVQ 5WRTGOQ 0$ �������'/� K4GINCOGPVQ FG NC .G[ FG %QPEGUKQPGU

'N¾EVTKECUL� FG �� FG HGDTGTQ FG ����� UG TGIWNC GN T¾IKOGP LWTÃFKEQ FG NC IGPGTCEKÉP�

VTCPUOKUKÉP [ FKUVTKDWEKÉP FG GNGEVTKEKFCF [ UG GUVCDNGEGP ÉTICPQU TGIWNCVQTKQU GPECTICFQU

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� � ���

X JKFTQGN¾EVTKEC �������������������������������������������� � ���

X 616#.����������������������������������������������������� � ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��
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FGN UGEVQT� .C .G[ 0$ ������ K.G[ 1TI±PKEC FG 4GEWTUQU )GQV¾TOKEQUL� FG LWNKQ FG �����

PQTOC NQ TGNCVKXQ CN CRTQXGEJCOKGPVQ FG NQU TGEWTUQU IGQV¾TOKEQU�

'ORTGUCU PCEKQPCNGU [ GZVTCPLGTCU EQPUVKVWKFCU EQP CTTGINQ C NCU NG[GU RGTWCPCU

RWGFGP FGUCTTQNNCT NCU CEVKXKFCFGU FG IGPGTCEKÉP� VTCPUOKUKÉP [ FKUVTKDWEKÉP� 5G TGSWKGTG WPC

EQPEGUKÉP RCTC� 
K� IGPGTCT GNGEVTKEKFCF FG HWGPVGU JKFTQGN¾EVTKECU [ IGQV¾TOKECU EQP WPC

ECRCEKFCF KPUVCNCFC FG O±U FG �� /9� 
KK� VTCPUOKVKT GNGEVTKEKFCF� EWCPFQ NCU KPUVCNCEKQPGU

CHGEVGP DKGPGU FGN 'UVCFQ Q TGSWKGTCP NC KORQUKEKÉP FG UGTXKFWODTG RQT RCTVG FG ¾UVG� [


KKK� FKUVTKDWKT GNGEVTKEKFCF EQOQ UGTXKEKQ RÐDNKEQ� UK NC FGOCPFC GZEGFG NQU ��� -9� 5G

TGSWKGTG CWVQTK\CEKÉP RCTC NCU CEVKXKFCFGU FG IGPGTCEKÉP VGTOQGN¾EVTKEC� JKFTQGN¾EVTKEC [

IGQV¾TOKEC SWG PQ TGSWKGTGP EQPEGUKÉP� EWCPFQ NC RQVGPEKC KPUVCNCFC UGC UWRGTKQT C

��� -9�

%QTTGURQPFGP CN /KPKUVGTKQ FG 'PGTIÃC [ /KPCU NCU CVTKDWEKQPGU FG QVQTICT

EQPEGUKQPGU [ CWVQTK\CEKQPGU� CUÃ EQOQ FG NNGXCT WP 4GIKUVTQ FG %QPEGUKQPGU 'N¾EVTKECU� .G

KPEWODG CFGO±U NC TGURQPUCDKNKFCF FG XGNCT RQT GN EWORNKOKGPVQ FG NC NGIKUNCEKÉP FGN UGEVQT

[ FG HKUECNK\CT VQFQU NQU CURGEVQU SWG UG TGNCEKQPGP EQP NC RTGUVCEKÉP FGN UGTXKEKQ RÐDNKEQ FG

GNGEVTKEKFCF� .C %QOKUKÉP FG 6CTKHCU 'N¾EVTKECU 
%6'�� WP QTICPKUOQ V¾EPKEQ [ CWVÉPQOQ

CFUETKVQ C NC 2TGUKFGPEKC FGN %QPUGLQ FG /KPKUVTQU� UG GPECTIC FG NC TGIWNCEKÉP GEQPÉOKEC�

KPENWKFQ GN GUVCDNGEKOKGPVQ FG VCTKHCU GP GN UGIOGPVQ TGIWNCFQ FGN OGTECFQ� 'N RTGUWRWGUVQ

FG NC %6' UG HKPCPEKC EQP NQU CRQTVGU FG NQU EQPEGUKQPCTKQU [ GORTGUCU� UWLGVCU C NC

TGIWNCEKÉP FG RTGEKQU�

'N 1TICPKUOQ 5WRGTXKUQT FG NC +PXGTUKÉP GP 'PGTIÃC 
15+0'4)�� WP QTICPKUOQ

CWVÉPQOQ CFUETKVQ C NC 2TGUKFGPEKC FGN %QPUGLQ FG /KPKUVTQU� ETGCFQ RQT NC .G[ 0$ ������

FG FKEKGODTG FG ����� VKGPG RQT OKUKÉP HKUECNK\CT� C PKXGN PCEKQPCN� GN EWORNKOKGPVQ FG NCU

FKURQUKEKQPGU NGICNGU [ V¾EPKECU TGNCEKQPCFCU EQP NCU CEVKXKFCFGU FG NQU UGEVQTGU FG

GNGEVTKEKFCF G JKFTQECTDWTQU� CUÃ EQOQ GN EWORNKOKGPVQ FG NCU PQTOCU NGICNGU [ V¾EPKECU

TGHGTKFCU C NC EQPUGTXCEKÉP [ RTQVGEEKÉP FGN OGFKQ CODKGPVG GP GN FGUCTTQNNQ FG FKEJCU

CEVKXKFCFGU� +PVGITC GN 5KUVGOC 5WRGTXKUQT FG NC +PXGTUKÉP GP 'PGTIÃC EQORWGUVQ RQT NC %6'

[ GN +PUVKVWVQ 0CEKQPCN FG &GHGPUC FG NC %QORGVGPEKC [ FG NC 2TQVGEEKÉP FG NC 2TQRKGFCF

+PVGNGEVWCN 
+0&'%12+��

'N %QOKV¾ FG 1RGTCEKÉP 'EQPÉOKEC FGN 5KUVGOC 
%1'5�� QTICPKUOQ V¾EPKEQ KPVGITCFQ

RQT NQU RTQRKGVCTKQU FG NCU EGPVTCNGU FG IGPGTCEKÉP [ FG UKUVGOCU FG VTCPUOKUKÉP� EW[CU

KPUVCNCEKQPGU UG GPEWGPVTGP KPVGTEQPGEVCFCU� EQQTFKPC NC QRGTCEKÉP FGN UKUVGOC

KPVGTEQPGEVCFQ� 'N %1'5 RNCPKHKEC NC QRGTCEKÉP FGN UKUVGOC KPVGTEQPGEVCFQ� EQPVTQNC GN

EWORNKOKGPVQ FG NQU RTQITCOCU FG QRGTCEKÉP� EQQTFKPC GN OCPVGPKOKGPVQ OC[QT FG NCU

KPUVCNCEKQPGU [ ECNEWNC NQU EQUVQU OCTIKPCNGU FG EQTVQ RNC\Q FGN UKUVGOC GN¾EVTKEQ� 5G

GUVCDNGEG WP %1'5 RCTC ECFC UKUVGOC KPVGTEQPGEVCFQ� .QU EQPEGUKQPCTKQU FG IGPGTCEKÉP [

FG VTCPUOKUKÉP� EWCPFQ KPVGITGP WP %1'5� FGDGP QRGTCT UWU KPUVCNCEKQPGU FG CEWGTFQ C NCU

FKURQUKEKQPGU SWG GOKVC FKEJQ %QOKV¾�

.CU CEVKXKFCFGU FG IGPGTCEKÉP� FG VTCPUOKUKÉP RGTVGPGEKGPVG CN UKUVGOC RTKPEKRCN [ FG

FKUVTKDWEKÉP FG GPGTIÃC GN¾EVTKEC PQ RWGFGP GHGEVWCTUG RQT WP OKUOQ VKVWNCT� 5G GZEGRVÐCP

FG GUVC NKOKVCEKÉP NQU CEVQU FG EQPEGPVTCEKÉP SWG PQ KORNKECP WPC FKUOKPWEKÉP Q TGUVTKEEKÉP

C NC EQORGVGPEKC� .QU EQPEGUKQPCTKQU FG VTCPUOKUKÉP [ FKUVTKDWEKÉP GUV±P QDNKICFQU C

RGTOKVKT NC WVKNK\CEKÉP FG UWU UKUVGOCU RQT RCTVG FG VGTEGTQU� 'P GN ECUQ FG NC FKUVTKDWEKÉP�
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GUVC QDNKICEKÉP UG TGHKGTG C NQU UWOKPKUVTQU SWG PQ VGPICP GN ECT±EVGT FG UGTXKEKQ RÐDNKEQ FG

GNGEVTKEKFCF� .CU GPVKFCFGU RTQRKGVCTKCU FGN UKUVGOC RTKPEKRCN FG VTCPUOKUKÉP FG WP UKUVGOC

KPVGTEQPGEVCFQ GUV±P KORGFKFCU FG EQOGTEKCNK\CT GNGEVTKEKFCF�

5G GUVCDNGEG WP OGTECFQ PQ TGIWNCFQ [ WPQ TGIWNCFQ RCTC NQU UWOKPKUVTQU SWG PQ

RWGFGP GHGEVWCTUG GP EQPFKEKQPGU FG EQORGVGPEKC� .C TGIWNCEKÉP FG RTGEKQU UG NKOKVC C�


K� NCU VTCPUHGTGPEKCU GPVTG IGPGTCFQTGU� NQU SWG UQP FGVGTOKPCFQU RQT GN %1'5� EQP NC

GZEGREKÉP FG EQPVTCVQU GPVTG IGPGTCFQTGU RQT NC RCTVG SWG UWRGTG NC RQVGPEKC [ GPGTIÃC

HKTOG FGN EQORTCFQT� 
KK� NCU EQORGPUCEKQPGU C VKVWNCTGU FG UKUVGOCU FG VTCPUOKUKÉP� 
KKK� NCU

XGPVCU FG GPGTIÃC FG IGPGTCFQTGU C EQPEGUKQPCTKQU FG FKUVTKDWEKÉP FGUVKPCFCU CN UGTXKEKQ

RÐDNKEQ FG GNGEVTKEKFCF� [ 
KX� NCU XGPVCU C WUWCTKQU FG UGTXKEKQ RÐDNKEQ FG GNGEVTKEKFCF� .CU

VCTKHCU SWG HKLG NC %6'� PQ RWGFGP FKHGTKT� GP O±U FGN ���� FG NQU RTGEKQU NKDTGU�

.C .G[ 0$ ������ K.G[ #PVKOQPQRQNKQ [ #PVKQNKIQRQNKQ FGN 5GEVQT 'N¾EVTKEQL� FG

PQXKGODTG FG ����� PQTOC NQ TGNCVKXQ C NCU EQPEGPVTCEKQPGU FG VKRQ XGTVKECN W JQTK\QPVCN SWG

UG RTQFW\ECP GP GN UGEVQT GN¾EVTKEQ� 'P XKTVWF FG GUVC NG[� TGSWKGTGP WPC CWVQTK\CEKÉP RTGXKC

FG NC %QOKUKÉP FG .KDTG %QORGVGPEKC FGN +0&'%12+ NQU CEVQU FG EQPEGPVTCEKÉP GP NCU

CEVKXKFCFGU FG IGPGTCEKÉP� FG VTCPUOKUKÉP Q FG FKUVTKDWEKÉP FG GPGTIÃC GN¾EVTKEC SWG

KPXQNWETGP� 
K� GP NQU CEVQU FG EQPEGPVTCEKÉP JQTK\QPVCN� C GORTGUCU SWG RQUGCP WP

RQTEGPVCLG KIWCN Q OC[QT CN ��� FGN OGTECFQ� [ 
KK� GP NQU CEVQU FG EQPEGPVTCEKÉP XGTVKECN�

C GORTGUCU SWG RQUGCP WP RQTEGPVCLG KIWCN Q OC[QT CN �� FG EWCNSWKGTC FG NQU OGTECFQU

KPXQNWETCFQU�

'N )QDKGTPQ [C UG JC RTKXCVK\CFQ XCTKCU GORTGUCU� #NIWPCU FG ¾UVCU GORKG\CP C

KPXGTVKT GP RTQEGUQU FG RTKXCVK\CEKÉP GP GN GZVTCPLGTQ� 2QT GLGORNQ� NC 'ORTGUC FG

)GPGTCEKÉP 'N¾EVTKEC FG .KOC 
'&')'.� HQTOC RCTVG FGN EQPUQTEKQ SWG GP UGRVKGODTG FG

���� UG CFLWFKEÉ GN ������ FG NCU CEEKQPGU FG NC EGPVTCN JKFTQGN¾EVTKEC %CEJQGKTC &WQTCFC

GP $TCUKN� 5G RTGX¾ RTKXCVK\CT GP ���� EWCVTQ GORTGUCU SWG IGPGTCP ��� /9 [ PWGXG

FKUVTKDWKFQTCU EQP ��� OKNNQPGU FG ENKGPVGU�

(�)�!
����*����
�+�

'N TKGIQ FGUGORG�C WP RCRGN KORQTVCPVG

GP NC CITKEWNVWTC FGN 2GTÐ� UQDTG VQFQ GP

NC TGIKÉP EQUVGTC� FQPFG XKTVWCNOGPVG

VQFCU NCU VKGTTCU EWNVKXCFCU UQP FG

TGICFÃQ� 5G ECNEWNC SWG NCU \QPCU FG TKGIQ

TGRTGUGPVCP FQU VGTEGTCU RCTVGU FG NC

RTQFWEEKÉP CITÃEQNC�

%QP RQECU GZEGREKQPGU� NC OC[QT RCTVG FG NC KPHTCGUVTWEVWTC GU CPVKEWCFC G

KPGHKEKGPVG [ JC[ SWG TGJCDKNKVCTNC [ OQFGTPK\CTNC� #NIWPQU ITCPFGU RTQ[GEVQU FG TKGIQ

HKPCPEKCFQU EQP HQPFQU RÐDNKEQU G KPKEKCFQU GP GN FGEGPKQ FG ���� UG GLGEWVCTQP UKP VGPGT

UWHKEKGPVGOGPVG GP EWGPVC UW XKCDKNKFCF GEQPÉOKEC [ NQU TGEWTUQU HKUECNGU FKURQPKDNGU�

%QOQ EQPUGEWGPEKC FG GNNQ� CNIWPQU UKIWGP UKP VGTOKPCTUG [ NQU VGTOKPCFQU UG JCP XKUVQ

CHGEVCFQU RQT NC CWUGPEKC FG WP OCPVGPKOKGPVQ CRTQRKCFQ�

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��

X VKGTTCU CTCDNGU ������������������������������������������� � ���

X VKGTTCU FG TGICFÃQ �������������������������������������� � ���
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'N &GETGVQ .GIKUNCVKXQ 0$ ���� K.G[ FG 2TQOQEKÉP FG NCU +PXGTUKQPGU GP GN 5GEVQT

#ITCTKQL� FG �� FG LWNKQ FG ����� QVQTIC NCU ICTCPVÃCU PGEGUCTKCU RCTC GN NKDTG FGUCTTQNNQ FG

NCU CEVKXKFCFGU CITCTKCU [ HQOGPVC NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP GN FGUCTTQNNQ FGN

TKGIQ� .C KPXGTUKÉP GZVTCPLGTC GP NC CEVKXKFCF CITCTKC VKGPG GN OKUOQ VTCVCOKGPVQ SWG NC

KPXGTUKÉP PCEKQPCN�

7PQ FG NQU QDLGVKXQU FGN )QDKGTPQ GU VTCPUHGTKT CN UGEVQT RTKXCFQ NC GZRNQVCEKÉP�

OCPVGPKOKGPVQ� TGJCDKNKVCEKÉP [ EQPUVTWEEKÉP FG QDTCU FG KPHTCGUVTWEVWTC JKFT±WNKEC

TGNCEKQPCFQU EQP NQU ITCPFGU RTQ[GEVQU C ECTIQ FGN +PUVKVWVQ 0CEKQPCN FG &GUCTTQNNQ


+0#&'�� 'P XKTVWF FGN &GETGVQ 5WRTGOQ 0$ �������24'5� FG �� FG GPGTQ FG ����� GN

)QDKGTPQ CWVQTK\É NQU 2TQ[GEVQU 'URGEKCNGU *KFT±WNKEQU FGN +0#&' RCTC QVQTICT GP EQPEGUKÉP

CN UGEVQT RTKXCFQ NC KPHTCGUVTWEVWTC JKFT±WNKEC OC[QT FG GUQU RTQ[GEVQU�



2TQ[GEVQU DKNCVGTCNGU��

%8&����*�������
	�����	��

(�)����
���(.���
	�*��������*)

.C EGPVTCN FG +VCKRÐ GUV± UKVWCFC GP GN TÃQ 2CTCP±� 6KGPG WPC ECRCEKFCF KPUVCNCFC FG

������ /9� 5G RTGX¾ CWOGPVCT UW ECRCEKFCF KPUVCNCFC C ������ /9 GP GN C�Q �����

0Q GU RTQDCDNG SWG GN RTQ[GEVQ FG +VCKRÐ UG EGFC CN UGEVQT RTKXCFQ� RQT NQ OGPQU GP

WP HWVWTQ RTÉZKOQ�

(�)���	���5��
���('���
�

��*�9�����*)

'N RTQ[GEVQ JKFTQGN¾EVTKEQ FG 5CNVQ )TCPFG GUV± UKVWCFQ GP GN TÃQ 7TWIWC[� 'N RTQ[GEVQ VKGPG

ECRCEKFCF KPUVCNCFC FG ����� /9�

'N )QDKGTPQ FG NC #TIGPVKPC UG RTQRQPG RTKXCVK\CT UW RCTVKEKRCEKÉP GP GN RTQ[GEVQ�

CWPSWG UG FGUEQPQEG CÐP NC HQTOC SWG CFQRVCTÃC NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ� .C

RTKXCVK\CEKÉP GZKIKT± WP GPVGPFKOKGPVQ EQP GN )QDKGTPQ FGN 7TWIWC[� SWG CN RCTGEGT UG

OWGUVTC TGCEKQ C VTCURCUCT UW RCTVG CN UGEVQT RTKXCFQ�

(�)�:��*���;�('���
�

��*��������*)

'N RTQ[GEVQ FG ;CE[TGV± VGPFT± WPC ECRCEKFCF FG ����� /9� 5W ÐNVKOC VWTDKPC [C JC UKFQ

KPUVCNCFC� RGTQ NC EGPVTCN RWGFG RTQFWEKT WPC RQVGPEKC NKOKVCFC 
RQVGPEKC KPUVCNCFC FG

����� /9� RQTSWG QRGTC EQP UCNVQ TGFWEKFQ EQTTGURQPFKGPVG C EQVC FG GODCNUG �� OGVTQU�

GUVCPFQ RTGXKUVC WPC GNGXCEKÉP FG EQVC C �� [ HKPCNOGPVG C ��� RCTC NQ EWCN GU PGEGUCTKQ

TGCNK\CT CNIWPCU QDTCU EQORNGOGPVCTKCU [ TGNQECNK\CEKQPGU�

.QU IQDKGTPQU FG #TIGPVKPC [ 2CTCIWC[ CEQTFCTQP GP RTKPEKRKQ NC RTKXCVK\CEKÉP FG NC

EGPVTCN� CWPSWG NQU FGVCNNGU FG NC QRGTCEKÉP VQFCXÃC SWGFCP RQT FGVGTOKPCTUG� .C

RTKXCVK\CEKÉP RTQRWGUVC JC UWUEKVCFQ EKGTVC RQN¾OKEC GP CODQU RCÃUGU [ UG JCP UWIGTKFQ

XCTKCU CNVGTPCVKXCU�

#EVWCNOGPVG NCU FKUEWUKQPGU UG EGPVTCP GP VQTPQ C WPC EQPEGUKÉP QRGTCVKXC GP XKTVWF

FG NC EWCN UG EQPEGFGTÃC NC CFOKPKUVTCEKÉP FG NC RNCPVC RQT WP RNC\Q FG �� Q �� C�QU� 'N

QRGTCFQT RTKXCFQ EQDTCTÃC WP JQPQTCTKQ RQT NC VCTGC [ GN UGEVQT RÐDNKEQ GODQNUCTÃC GN VQVCN

HCEVWTCFQ RQT NC IGPGTCEKÉP� 'P WPC UGIWPFC GVCRC� UG NKEKVCTÃC C WPC GORTGUC EQPUVTWEVQTC

NC HKPCNK\CEKÉP FGN EQORNGLQ� KPENWKFC NC GNGXCEKÉP FG NC EQVC� C ECODKQ FG WP RQTEGPVCLG FG NC

IGPGTCEKÉP KPETGOGPVCN� 5KP GODCTIQ� GZKUVGP CFGO±U QVTCU RTQRWGUVCU UQDTG NC UWGTVG FGN

EQORNGZQ�

(�)� 	����*����������������1�
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'N RTQ[GEVQ FG %QTRWU %JTKUVK SWG UG JC RTQRWGUVQ GUVCT± UKVWCFQ GP GN TÃQ 2CTCP±� CIWCU

CTTKDC FG NC EKWFCF FG 'PECTPCEKÉP GP GN 2CTCIWC[ [ FG 2QUCFCU GP NC #TIGPVKPC� 'UVCT±

GPVTG NQU RTQ[GEVQU FG ;CE[TGV± G +VCKRÐ�



2TQ[GEVQU DKNCVGTCNGU��

'N RTQ[GEVQ HWG QDLGVQ FG GUVWFKQU GZJCWUVKXQU GP GN FGEGPKQ FG ���� [ C EQOKGP\QU

FGN FG ����� RGTQ NCU EQPFKEKQPGU GEQPÉOKECU SWG KORGTCDCP GP NC #TIGPVKPC [ GN 2CTCIWC[

PQ GTCP HCXQTCDNGU C NC TGCNK\CEKÉP FGN RTQ[GEVQ [ PQ UG GLGEWVÉ� 'P NQU GUVWFKQU QTKIKPCNGU

RTQ[GEVQ UG EQPEKDKÉ EQOQ WPC EGPVTCN FG WPC ECRCEKFCF FG ����� /9� EQP RQUKDKNKFCFGU

FG WPC CORNKCEKÉP HWVWTC C ����� /9� RGTQ GP GUVWFKQU RQUVGTKQTGU UG OQUVTCDC SWG JCDÃC

SWG OQFKHKECT GN EQPEGRVQ QTKIKPCN RCTC CVTCGT NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ�

#EVWCNOGPVG UG RTGX¾ SWG NC ECRCEKFCF KPUVCNCFC FGN RTQ[GEVQ UGC FG ����� /9�

5G GURGTC SWG NC HKPCPEKCEKÉP FGN RTQ[GEVQ UGC RTKXCFC GP XKTVWF FG WP CTTGINQ FG

$16� &CFC NC OCIPKVWF FGN RTQ[GEVQ� GU RTQDCDNG SWG NQU RTQITGUQU UKICP UKGPFQ ITCFWCNGU�

[ UW XKCDKNKFCF EQOGTEKCN FGRGPFGT± GP RCTVG FG NC XGPVC FG GNGEVTKEKFCF CN $TCUKN� 5G RTGX¾

SWG GN EQPEGUKQPCTKQ HKPCPEKG GPVGTCOGPVG GN RTQ[GEVQ� CWPSWG RQFTÃCP SWGFCT GZENWKFQU

CNIWPQU GNGOGPVQU� EQOQ NC TGWDKECEKÉP G KPFGOPK\CEKÉP FG NC RQDNCEKÉP FGURNC\CFC� GN

FGUCTTQNNQ FG NC KPHTCGUVTWEVWTC TGIKQPCN [ NQU RTQITCOCU CODKGPVCNGU�

'P WP RNGDKUEKVQ EGNGDTCFQ GP CDTKN FG ���� GP NC RTQXKPEKC FG /KUKQPGU 
#TIGPVKPC��

UG XQVÉ CDTWOCFQTCOGPVG GP EQPVTC FGN RTQ[GEVQ� NQ SWG RQFTÃC FKUWCFKT C RQUKDNGU

KPXGTUKQPKUVCU� 5KP GODCTIQ NQU )QDKGTPQU FG NC #TIGPVKPC [ GN 2CTCIWC[ UKIWGP CN RCTGEGT

GORG�CFQU GP GN RTQ[GEVQ�

(�)� 	����*��������5������('���
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'N RTQ[GEVQ FG )CTCDÃ SWG UG JC RTQRWGUVQ GUVCT± UKVWCFQ GP GN TÃQ 7TWIWC[� 'N RTQ[GEVQ UG

EQPEKDKÉ EQOQ WPC EGPVTCN FG WPC ECRCEKFCF FG ����� /9�

.QU )QDKGTPQU FG CODQU RCÃUGU UG EQORTQOGVKGTQP C VTCDCLCT RCTC XKCDKNK\CT NC

OCVGTKCNK\CEKÉP FGN RTQ[GEVQ OGFKCPVG QVQTICOKGPVQ GP EQPEGUKÉP RCTC EQPUVTWEEKÉP�

OCPVGPKOKGPVQ [ QRGTCEKÉP C ECRKVCNGU RTKXCFQU FG TKGUIQ� %WCPFQ HKPCNKEG NC GVCRC FG

TGXKUKÉP EQPLWPVC [ UG HKTOGP NQU EQTTGURQPFKGPVGU CEWGTFQU [ RTQVQEQNQU DKPCEKQPCNGU� UG

RQFT± KPKEKCT NC GNCDQTCEKÉP FG NQU RNKGIQU FG NC NKEKVCEKÉP�

(<)�=������*���������'�����*�	>���������*
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'P XKTVWF FG WP CEWGTFQ UWUETKVQ GP ����� NQU )QDKGTPQU FG CODQU RCÃUGU ETGCTQP WPC

EQOKUKÉP DKPCEKQPCN� GPECTICFC FG QHTGEGT C KPXGTUKQPKUVCU RTKXCFQU NC EQPEGUKÉP RCTC NC

EQPUVTWEEKÉP [ GZRNQVCEKÉP FG VTGU EGPVTCNGU JKFTQGN¾EVTKECU� C UCDGT� %CODCTÃ� UQDTG GN 4ÃQ

6CTKLC� EQP WPC ECRCEKFCF RTGXKUVC FG ��� /9� .CU 2CXCU� UQDTG GN 4ÃQ $GTOGLQ� EQP

�� /9� [ #TTC\C[CN� VCODK¾P UQDTG GN 4ÃQ $GTOGLQ� EQP �� /9� 5G GURGTC SWG NC

TGIWNCEKÉP FGN ECWFCN FGN TÃQ G KPVGITCEKÉP FG WP OKNNÉP FG JGEV±TGCU C NC RTQFWEEKÉP

CITQRGEWCTKC DTKPFCTCP DGPGHKEKQU EQORNGOGPVCTKQU� 'N EQUVQ VQVCN FG NCU VTGU RNCPVCU UG

GUVKOC GP WPQU ��� OKNNQPGU FG FÉNCTGU�



5WTKPCOG��

%%&����

���

0Q UG FKURQPG FG KPHQTOCEKÉP UQDTG NQU RNCPGU FGN )QDKGTPQ FG 5WTKPCOG FG CNGPVCT NC

RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP NC RTGUVCEKÉP FG UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ CNECPVCTKNNCFQ� RGTQ GZKUVG WPC EKGTVC RCTVKEKRCEKÉP RTKXCFC GP NC IGPGTCEKÉP FG

GNGEVTKEKFCF�
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0�8� 5WTKPCCOUEJG 9CVGTNGKFKPI

/CCVUEJCRRKL [ NC &KXKUKÉP FG

#DCUVGEKOKGPVQ FG #IWC FGN /KPKUVGTKQ FG

4GEWTUQU 0CVWTCNGU UG GPECTICP FG NC

RTGUVCEKÉP FG NQU UGTXKEKQU FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG�

(�)� 	����
�
���

.C GORTGUC GUVCVCN 'PGTIKG $GFTKLXGP

5WTKPCOG 
'$5�� SWG QRGTC DCLQ NC

UWRGTXKUKÉP FGN /KPKUVGTKQ FG 4GEWTUQU

0CVWTCNGU� UG GPECTIC FG NC IGPGTCEKÉP�

VTCPUOKUKÉP [ FKUVTKDWEKÉP FG GNGEVTKEKFCF�

'N RTKPEKRCN CWVQRTQFWEVQT� NC

GORTGUC RTQFWEVQTC FG CNWOKPKQ

5WTKPCOG #NWOKPKWO %QORCP[


574#.%1�� HKNKCN FG NC #NWOKPWO %QORCP[ QH #OGTKEC� XGPFG GNGEVTKEKFCF CN )QDKGTPQ GP

XKTVWF FGN NNCOCFQ CEWGTFQ �$TQMQRQPFQ� SWG RTGX¾ NC EQORTC FG �� )9J RQT C�Q [ QVTQ

CEWGTFQ FG �UKUVGOC GPGTI¾VKEQ� SWG RTGX¾ NC EQORTC FG ECPVKFCFGU XCTKCDNGU� GPVTG �� [

����� )9J RQT C�Q� 'N )QDKGTPQ TGXGPFG NC GPGTIÃC C '$5�

%QDGTVWTC GUVKOCFC

'P NCU \QPCU WTDCPCU� CRTQZKOCFCOGPVG GN ��� FG NC

RQDNCEKÉP VKGPG CEEGUQ CN CIWC RQVCDNG� GN ���

OGFKCPVG EQPGZKQPGU FQOKEKNKCTKCU� 'P NCU \QPCU TWTCNGU�

CRTQZKOCFCOGPVG GN ��� FG NC RQDNCEKÉP VKGPG CIWC

RQVCDNG GP UW ECUC� .C EQDGTVWTC FGN CNECPVCTKNNCFQ GU

DCLC� RGTQ FGN UCPGCOKGPVQ GU UWHKEKGPVG� 'P NCU \QPCU

WTDCPCU� UÉNQ WP �� FG NC RQDNCEKÉP VKGPG EQPGZKQPGU

FG CNECPVCTKNNCFQ�

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� ���

X JKFTQGN¾EVTKEC �������������������������������������������� ���

X 616#.����������������������������������������������������� ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� U�K�



7TWIWC[��
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'N )QDKGTPQ FGN 7TWIWC[ JC NCP\CFQ WP RTQITCOC FG TGGUVTWEVWTCEKÉP FGN UGEVQT RÐDNKEQ [ JC

RTKXCVK\CFQ XCTKCU GORTGUCU FG RTQRKGFCF GUVCVCN� #EVWCNOGPVG� GUVWFKC NC RQUKDKNKFCF FG SWG

GN UGEVQT RTKXCFQ RCTVKEKRG GP NC RTGUVCEKÉP FG UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [

CNECPVCTKNNCFQ [ CNKGPVC NC RCTVKEKRCEKÉP RTKXCFC GP GN UGEVQT FG NC GPGTIÃC GN¾EVTKEC� EW[Q

OCTEQ TGIWNCVQTKQ JC UKFQ TGGUVTWEVWTCFQ�

'N )TWRQ #UGUQT FG 4GHQTOC FGN 'UVCFQ 
)#4'�� FG NC 1HKEKPC FG 2NCPGCOKGPVQ [

2TGUWRWGUVQ� GU NC GPVKFCF IWDGTPCOGPVCN SWG CFOKPKUVTC GN RTQEGUQ FG RTKXCVK\CEKÉP�

'P XKTVWF FG NC .G[ 0$ ������� FG �� FG QEVWDTG FG ����� GN )QDKGTPQ RWGFG

EQPEGFGT W QVQTICT RGTOKUQU RCTC NC GLGEWEKÉP FG UGTXKEKQU RÐDNKEQU C UW ECTIQ� 'P GN ECUQ

FG NQU UGTXKEKQU RÐDNKEQU CUKIPCFQU C WP GPVG CWVÉPQOQ Q UGTXKEKQ FGUEGPVTCNK\CFQ� UW

FKTGEVQTKQ Q FKTGEVQT IGPGTCN RWGFG QVQTICT � OGFKCPVG NNCOCFQ RÐDNKEQ � NC EQPEGUKÉP Q

RGTOKUQ� EQP CRTQDCEKÉP FGN )QDKGTPQ� 'N QVQTICOKGPVQ FG EQPEGUKQPGU [ RGTOKUQU FGDG

JCEGTUG RQT WP RNC\Q FGVGTOKPCFQ [ TGUGTX±PFQUG NC #FOKPKUVTCEKÉP GN FGTGEJQ FG EQPVTQNCT

SWG NQU UGTXKEKQU UGCP RTGUVCFQU GP HQTOC EQPVKPWC� TGIWNCT [ GHKEKGPVG� 2CTC NC HKLCEKÉP FG

VCTKHCU UG VQOC GP EWGPVC GN EQUVQ FGN UGTXKEKQ [ O±TIGPGU FG WVKNKFCF TC\QPCDNGU�

(�)�'������
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.C #FOKPKUVTCEKÉP 0CEKQPCN FG NCU 1DTCU

5CPKVCTKCU FGN 'UVCFQ 
15'� CFOKPKUVTC�

GZRNQVC [ OCPVKGPG VQFQU NQU UKUVGOCU FG

CDCUVGEKOKGPVQ FG CIWC RQVCDNG GP GN

7TWIWC[ [ VQFCU NCU TGFGU FG

CNECPVCTKNNCFQ HWGTC FG /QPVGXKFGQ� .C

TGF FG CNECPVCTKNNCFQ FG /QPVGXKFGQ GU

TGURQPUCDKNKFCF FG NC +PVGPFGPEKC /WPKEKRCN FG /QPVGXKFGQ 
+//�� *C[ VCODK¾P RGSWG�QU

UKUVGOCU RTKXCFCU FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG�

'N )QDKGTPQ GZCOKPC NC RQUKDKNKFCF FG CVTCGT NC RCTVKEKRCEKÉP RTKXCFC CN UGEVQT

OGFKCPVG EQPEGUKQPGU C NCTIQ RNC\Q�

(�)� 	����
�
���

.C #FOKPKUVTCEKÉP 0CEKQPCN FG 7UKPCU [ 6TCPUOKUKQPGU 'N¾EVTKECU 
76'�� GPVKFCF RÐDNKEC

CWVÉPQOC GUVCDNGEKFC GP ����� UG GPECTIC FG NC RTGUVCEKÉP FGN UGTXKEKQ RÐDNKEQ FG

GNGEVTKEKFCF� FG CEWGTFQ EQP NCU RTGXKUKQPGU FG NC .G[ 0CEKQPCN FG 'NGEVTKEKFCF 
.G[

0$ ������ FG � FG UGRVKGODTG FG ������ UW TGINCOGPVQ 
&GETGVQ 0$ ������� FG LWPKQ FG

����� [ NC .G[ 1TI±PKEC FG NC 76' 
.G[ 0$ ������ FG � FG LWNKQ FG ������

%QDGTVWTC GUVKOCFC

'P GN 7TWIWC[� GN ��� FG NC RQDNCEKÉP WTDCPC VKGPG

CEEGUQ CN CDCUVGEKOKGPVQ FG CIWC RQVCDNG 
GN ���

OGFKCPVG EQPGZKQPGU FQOKEKNKCTKCU� [ GN ��� VKGPG

CEEGUQ CN UCPGCOKGPVQ 
GN ��� VKGPG CEEGUQ CN

CNECPVCTKNNCFQ��



7TWIWC[��

'N 7TWIWC[ GU WP GZRQTVCFQT

VTCFKEKQPCN FG GPGTIÃC GN¾EVTKEC [ NC 76'

RCTVKEKRC VCODK¾P GP WP RCT FG GORTGUCU

EQPLWPVCU [ JC EQPEGTVCFQ CNIWPQU

CEWGTFQU FG CUKUVGPEKC V¾EPKEC GP GN

GZVTCPLGTQ�

'N UGEVQT GN¾EVTKEQ JC UKFQ

NKDGTCNK\CFQ� 'P NC .G[ 0$ ������ UG RGTOKVG CN )QDKGTPQ� RTGXKQ KPHQTOG FG NC &KTGEEKÉP

0CEKQPCN FG 'PGTIÃC [ FG NC 76'� CWVQTK\CT NC KPVGITCEKÉP CN UKUVGOC KPVGTEQPGEVCFQ FG 76'

FG EGPVTCNGU FG IGPGTCEKÉP [ NÃPGCU FG VTCUOKUKÉP FG RTQRKGFCF FG VGTEGTQU Q SWG HWGTCP

GZRNQVCFQU Q CFOKPKUVTCFQU RQT ¾UVQU� .CU EQPFKEKQPGU FG KPVGTEQPGZKÉP [ FGN KPVGTECODKQ

GPGTI¾VKEQ UQP EQPXGPKFCU GP ECFC ECUQ GPVTG NC 76' [ NCU GORTGUCU KPVGTGUCFCU [

UQOGVKFCU C NC CRTQDCEKÉP FGN )QDKGTPQ�

'P XKTVWF FG NC .G[ 0$ ������� FG �� FG LWPKQ FG ����� RQT GN SWG UG ETGC WP PWGXQ

OCTEQ TGIWNCVQTKQ NGICN RCTC GN UKUVGOC GN¾EVTKEQ PCEKQPCN� NC CEVKXKFCF FG IGPGTCEKÉP SWGFC

GZEGREKQPCFC FG NCU CEVKXKFCFGU SWG VKGPGP GN ECT±EVGT FG UGTXKEKQ RÐDNKEQ [ UG CWVQTK\C UW

TGCNK\CEKÉP RQT EWCNSWKGT CIGPVG� KPENWUKXG RCTC UW EQOGTEKCNK\CEKÉP C VGTEGTQU� 5G ETGC WP

OGTECFQ OC[QTKUVC FG GPGTIÃC GN¾EVTKEC� EQP WUQ EQORCTVKFQ FGN UKUVGOC FG VTCUOKUKÉP [

T¾IKOGP FG NKDTG CEEGUQ [ FG EQORGVGPEKC RCTC GN UWOKPKUVTQ C NQU FKUVTKDWKFQTGU [ ITCPFGU

EQPUWOKFQTGU� 5QP CIGPVGU FGN OGTECFQ OC[QTKUVC NQU IGPGTCFQTGU� VTCUOKUQTGU�

FKUVTKDWKFQTGU [ ITCPFGU EQPUWOKFQTGU� .QU IGPGTCFQTGU RWGFGP EGNGDTCT EQPVTCVQU FG

UWOKPKUVTQU FKTGEVCOGPVG EQP FKUVTKDWKFQTGU [ ITCPFGU EQPUWOKFQTGU� .QU VTCUOKUQTGU [ NQU

FKUVTKDWKFQTGU GUV±P QDNKICFQU C RGTOKVKT GN CEEGUQ PQ FKUETKOKPCFQ C UWU UKUVGOCU FG

VTCPUOKUKÉP�

5G ETGCP VTGU GPVKFCFGU PWGXCU� .C 7PKFCF 4GIWNCFQTC FG NC 'PGTIÃC 'N¾EVTKEC VKGPG

EQOQ EQOGVKFQU RTKPEKRCNGU EQPVTQNCT GN EWORNKOKGPVQ FG NC .G[ [ UW TGINCOGPVCEKÉP� FKEVCT

TGINCOGPVQU GP OCVGTKC FG UGIWTKFCF [ ECNKFCF FG NQU UGTXKEKQU RTGUVCFQU� [ CUGUQTCT CN

)QDKGTPQ GP OCVGTKC FG QVQTICOKGPVQ FG EQPEGUKQPGU [ RGTOKUQU� [ GP HKLCEKÉP FG VCTKHCU FG

XGPVC FG GPGTIÃC GN¾EVTKEC C EQPUWOKFQTGU HKPCNGU� .C #FOKPKUVTCEKÉP FGN /GTECFQ 'N¾EVTKEQ


#&/'�� WPC GPVKFCF RÐDNKEC PQ GUVCVCN� UG GPECTIC FG CFOKPKUVTCT GN OGTECFQ OC[QTKUVC�

5W RTGUWRWGUVQ UG HKPCPEKC EQP GN RTQFWEKFQ FG WPC VCUC SWG UG CRNKEC C VQFCU NCU

VTCPUCEEKQPGU SWG UG GLGEWVGP C VTCX¾U FGN 5KUVGOC +PVGTEQPGEVCFQ 0CEKQPCN� 'N &GURCEJQ

0CEKQPCN FG %CTICU� QRGTCFQ [ CFOKPKUVTCFQ RQT NC #&/'� EWORNG NCU HWPEKQPGU FG

FGURCEJQ V¾EPKEQ FGN 5KUVGOC +PVGTEQPGEVCFQ 0CEKQPCN�

'P XKTVWF FG NC TGHQTOC� UG CWVQTK\C CFGO±U C NC 76'� 
K� XKPEWNCTUG EQPVTCEVWCNOGPVG

EQP GPVKFCFGU RÐDNKECU Q RTKXCFCU� PCEKQPCNGU Q GZVTCPLGTCU RCTC GN EWORNKOKGPVQ FG UWU

HWPEKQPGU GP GN VGTTKVQTKQ PCEKQPCN� 
KK� EQP GN RTGXKQ EQPUGPVKOKGPVQ FGN )QDKGTPQ� RCTVKEKRCT

GP GORTGUCU FG ECRKVCN OKZVQ� RÐDNKEQ Q RTKXCFQ� SWG VGPICP RQT QDLGVQ RTKPEKRCN NC

KPUVCNCEKÉP FG PWGXCU RNCPVCU IGPGTCFQTCU Q NC TGCNK\CEKÉP FG PWGXCU NÃPGCU FG VTCPUOKUKÉP�

CORNKCPFQ GN UKUVGOC FG KPVGTEQPGZKÉP EQP NQU RCÃUGU XGEKPQU� 
KKK� RTGUVCT UGTXKEKQU FG

CUGUQTCOKGPVQ [ CUKUVGPEKC V¾EPKEC� VCPVQ GP GN VGTTKVQTKQ PCEKQPCN EQOQ GP GN GZVGTKQT� [


KX� EQP NC CRTQDCEKÉP FGN )QDKGTPQ� RCTVKEKRCT GP GN GZVTCPLGTQ GP NCU CEVKXKFCFGU FGN UGEVQT

GN¾EVTKEQ�

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� ���

X JKFTQGN¾EVTKEC �������������������������������������������� � ���

X 616#.����������������������������������������������������� � ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��
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.C OC[QT RCTVG FGN TKGIQ GP GN 7TWIWC[ UG

JC FGUCTTQNNCFQ EQP ECT±EVGT RTKXCFQ [ NC

RCTVKEKRCEKÉP FGN UGEVQT RÐDNKEQ UG JC

NKOKVCFQ UQDTG VQFQ C RTQ[GEVQU

RGSWG�QU� 'N )QDKGTPQ UG RTQRQPG CNGPVCT

NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP GN

FGUCTTQNNQ FGN TKGIQ [ GN FTGPCLG� CUÃ EQOQ TGJCDKNKVCT NQU RNCPGU FG TKGIQ FG RTQRKGFCF

RÐDNKEC [ VTCURCUCT UW WVKNK\CEKÉP [ CFOKPKUVTCEKÉP C NQU CITKEWNVQTGU�

'N 2TQITCOC FG /CPGLQ FG 4GEWTUQU 0CVWTCNGU [ &GUCTTQNNQ FGN 4KGIQ 
24'0#&'4��

HKPCPEKCFQ RQT GN $CPEQ /WPFKCN� GN )QDKGTPQ [ NQU RTQRKQU RTQFWEVQTGU� VKGPG EQOQ WPQ FG

UWU QDLGVKXQU GN CRQ[Q CN FGUCTTQNNQ FGN TKGIQ� KPENW[GPFQ VCPVQ NC ECRCEKVCEKÉP GP WUQ [

OCPGLQ FG CIWC RCTC TKGIQ EQOQ NC TGJCDKNKVCEKÉP FG UKUVGOCU GZKUVGPVGU [ NC GLGEWEKÉP FG

PWGXCU QDTCU FG TKGIQ� .Q ÐNVKOQ EQPUVKVW[G NC KPXGTUKÉP OC[QT FGN RTQITCOC FG �� OKNNQPGU

FG FÉNCTGU�

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��

X VKGTTCU CTCDNGU ������������������������������������������� � ���

X VKGTTCU FG TGICFÃQ �������������������������������������� ���



8GPG\WGNC��
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'N )QDKGTPQ FG 8GPG\WGNC JC CPWPEKCFQ CODKEKQUQU RNCPGU FG RTKXCVK\CEKÉP� RGTQ JCUVC NC

HGEJC UG JCP JGEJQ RQEQU RTQITGUQU� 'N RTQITCOC CDCTEC NC XGPVC FG XCTKCU EGPVTCNGU FG

GPGTIÃC GN¾EVTKEC [ HCXQTGEG NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP NC RTGUVCEKÉP FG UGTXKEKQU

FG CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ CNECPVCTKNNCFQ� .QU RTKOGTQU KPVGPVQU PQ VWXKGTQP ¾ZKVQ�

NQ SWG UG FGDKÉ GP RCTVG C NC HCNVC FG WP T¾IKOGP TGIWNCVQTKQ CFGEWCFQ [ C NC KPGUVCDKNKFCF

GEQPÉOKEC SWG GP CSWGN GPVQPEGU CHGEVCDC CN RCÃU�

'N (QPFQ FG +PXGTUKQPGU FG 8GPG\WGNC 
(+8� UWRGTXKUC NC RTKXCVK\CEKÉP [

TGGUVTWEVWTCEKÉP FG NCU GORTGUCU FG RTQRKGFCF GUVCVCN�

.QU RTQEGUQU FG RTKXCVK\CEKÉP UG TGIWNCP C VTCX¾U FG NC .G[ FG 2TKXCVK\CEKÉP

RTQOWNICFC GN �� FG HGDTGTQ FG ���� [ UWU TGHQTOCU� 1VTCU NG[GU SWG KPEKFGP GP NQU

RTQEGUQU FG RTKXCVK\CEKÉP UQP� &GETGVQ�.G[ 0$ ��� FG %QPEGUKQPGU FG 1DTCU 2ÐDNKECU

0CEKQPCNGU FGN �� FG CDTKN FG ����� SWG TGIWNC EQPEGUKQPGU� .G[ 1TI±PKEC SWG TGIWNC NC

'PCLGPCEKÉP FG $KGPGU FGN 5GEVQT 2ÐDNKEQ PQ #HGEVQU C NCU +PFWUVTKCU $±UKECU FG ���� [ .G[

1TI±PKEC FG &GUEGPVTCNK\CEKÉP� &GNKOKVCEKÉP [ 6TCPUHGTGPEKC FG %QORGVGPEKCU FGN 2QFGT

2ÐDNKEQ FG �����

(�)�'������
�
�
����������������	��*���
���
�
��

'N UGEVQT FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ UCPGCOKGPVQ HWG TGHQTOCFQ C

EQOKGP\QU FGN FGEGPKQ� 5G ETGÉ NC

%QORC�ÃC #PÉPKOC *KFTQNÉIKEC

8GPG\QNCPC 
*+&418'0�� WPC GORTGUC

OCVTK\ FG RTQRKGFCF GUVCVCN� [ UWU ��

HKNKCNGU� 'ORTGUCU *KFTQNÉIKECU 4GIKQPCNGU


'*4�� EQPQEKFCU EQOQ �*KFTQU��

EQPUVKVWKFCU EQOQ EQORC�ÃCU CPÉPKOCU�

SWG GORG\CTQP C HWPEKQPCT GP �����

.C *+&418'0 CRNKEC NCU RQNÃVKECU

UGEVQTKCNGU HQTOWNCFCU RQT GN /KPKUVGTKQ FGN #ODKGPVG [ FG NQU 4GEWTUQU 0CVWTCNGU

4GPQXCDNGU 
/#404�� SWG GU RTQRKGVCTKQ FGN ���� FG UWU CEEKQPGU� .C *+&418'0

GUVCDNGEG NQU ETKVGTKQU� FKTGEVTKEGU [ NKPGCOGPVQU SWG FGDGP CVGPFGT NCU '*4 [ FGO±U GPVGU

TGURQPUCDNGU FG RTGUVCEKÉP FG NQU UGTXKEKQU� [ EQQTFKPC� UWRGTXKUC [ EQPVTQNC NC CEVWCEKÉP FG

FKEJCU GORTGUCU EQPHQTOG C NQU EQPXGPKQU [ CEWGTFQU SWG ¾UVCU EGNGDTGP EQP OWPKEKRKQU [

FGO±U GPVKFCFGU NQECNGU RCTC NC RTGUVCEKÉP FG UGTXKEKQU� 'N /KPKUVGTKQ FG +PFWUVTKC [

%QOGTEKQ UG GPECTIC FG NC HKLCEKÉP FG VCTKHCU� CEVKXKFCF GP NC SWG VCODK¾P RCTVKEKRCP GN

/#404 [ NC *+&418'0�

&GUFG ����� NC %QTRQTCEKÉP 8GPG\QNCPC FG )WC[CPC 
%8)�� GORTGUC GUVCVCN FG

ECTVGTC GP GN UGEVQT FG NC KPFWUVTKC RGUCFC� RTGUVC UGTXKEKQU FG CDCUVGEKOKGPVQ FG CIWC

RQVCDNG [ CNECPVCTKNNCFQ GP NQU GUVCFQU FG #OC\QPCU� $QNÃXCT [ &GNVC #OCEWTQ�

%QDGTVWTC GUVKOCFC

'P NCU \QPCU WTDCPCU� CRTQZKOCFCOGPVG GN ��� FG NC

RQDNCEKÉP VKGPG CEEGUQ CN CDCUVGEKOKGPVQ FG CIWC

RQVCDNG 
GN ��� OGFKCPVG EQPGZKQPGU FQOKEKNKCTKCU�� [

GN ��� FG NC RQDNCEKÉP VKGPGP CEEGUQ CN UGTXKEKQ FG

UCPGCOKGPVQ 
GN ��� VKGPGP CEEGUQ CN CNECPVCTKNNCFQ��

'P NCU \QPCU TWTCNGU� GN ��� FG NC RQDNCEKÉP VKGPG

CEEGUQ CN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN ��� C

NQU UGTXKEKQU FG UCPGCOKGPVQ� 'P IGPGTCN� NC ECNKFCF FGN

CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ FG NQU UGTXKEKQU FG

UCPGCOKGPVQ GU FGHKEKGPVG [ PQ UG VTCVCP

CFGEWCFCOGPVG NCU CIWCU UGTXKFCU�



8GPG\WGNC��

'U EQORGVGPEKC FG NCU CWVQTKFCFGU OWPKEKRCNGU CUGIWTCT NC RTGUVCEKÉP FG NQU

UGTXKEKQU RÐDNKEQU NQECNGU� KPENWKFQU GN CDCUVGEKOKGPVQ FG CIWC RQVCDNG [ GN CNECPVCTKNNCFQ� .C

RTGUVCEKÉP FG GUVQU UGTXKEKQU RWGFG UGT TGCNK\CFC GP 
K� HQTOC FKTGEVC� 
KK� RQT OGFKQ FG WP

EQPVTCVQ FG FGNGICEKÉP EQP GPVKFCFGU RÐDNKEQU FG ECT±EVGT PCEKQPCN� GUVCFWCN Q OWPKEKRCN� Q


KKK� RQT OGFKQ FG WP EQPVTCVQ FG EQPEGUKÉP EQP GORTGUCU RTKXCFCU� ���� ���"&)�+� ��� �)
���%��� ��� ,��%-%�+� �.� "���$�&���� $��%���� )%� ,%�$�"����%�� ,��%-������ ��
�$����$����� �%� ,%�$�"����%�� (� �)� ��*������ ��)� ���%��� ���%*)�$������ �-�%�� ��
,��%-%�� /��,0� $�(�� $%&��%)� &������ ��� ��� 1�2� )%�� "���$�&%)��%���+� &%�%� 3��
-�%��%)"����� %��"���%� )%� ���&���%*�)��%�� ��� )��� ���4�$���� 3��� &����%*%� )%� 	5�
)�$%)�

.CU '*4 RTGUVCP NQU UGTXKEKQU EQOQ CTTGINQ VTCPUKVQTKQ JCUVC VCPVQ UG VTCPUHKGTCP NQU

OKUOQU C NQU OWPKEKRKQU� .CU '*4 UG GPECTICP FG VQFQU NQU CURGEVQU FG NC RTGUVCEKÉP FG

UGTXKEKQU [ RTQOWGXGP NC ETGCEKÉP FG GORTGUCU QRGTCFQTCU EQP NC RCTVKEKRCEKÉP FG NQU

IQDKGTPQU NQECNGU� /WEJCU '*4 TGEWTTGP C GORTGUCU FGN UGEVQT RTKXCFQ� NNCOCFCU

�QRGTCFQTCU�� RCTC RTGUVCT UGTXKEKQU [ GZRNQVCT [ OCPVGPGT NQU UKUVGOCU�

.C %QOKUKÉP 0CEKQPCN RCTC GN &GUCTTQNNQ FGN 5GEVQT #IWC 2QVCDNG [ 5CPGCOKGPVQ�

ETGCFC RQT &GETGVQ 0$ ������ FG �� FG HGDTGTQ FG ����� VKGPG GPEQOGPFCFC NC VCTGC FG

CUGUQTCT CN 2TGUKFGPVG FG NC 4GRÐDNKEC GP NQU CUWPVQU TGNCEKQPCFQU EQP NC TGGUVTWEVWTCEKÉP

FGN UGEVQT [ FG GUVWFKCT [ RTQRQPGT GN OCTEQ LWTÃFKEQ SWG TGIWNG GN RTQEGUQ FG

FGUEGPVTCNK\CEKÉP FG NQU UGTXKEKQU [ EQNCDQTCT GP GUVG RTQEGUQ� 'UV± GNCDQTCPFQ GN RTQ[GEVQ

FG .G[ FG NQU 5GTXKEKQU FG #IWC 2QVCDNG [ 5CPGCOKGPVQ� 5G RTGX¾ SWG GUVG RTQ[GEVQ

EQPVGORNG NC UGRCTCEKÉP FG NCU HWPEKQPGU KPUVKVWEKQPCNGU� NC TGIWNCEKÉP FGN RTQEGUQ FG

FGUEGPVTCNK\CEKÉP� [ NC RCTVKEKRCEKÉP FGN UGEVQT RTKXCFQ GP NC RTGUVCEKÉP FG NQU UGTXKEKQU�

(�)� 	����
�
���

#N /KPKUVGTKQ FG 'PGTIÃC [ /KPCU 
/'/� NG

KPEWODG NC TGURQPUCDKNKFCF INQDCN FGN

UGEVQT GPGTI¾VKEQ� .C 1HKEKPC FG

1RGTCEKÉP FG 5KUVGOCU +PVGTEQPGEVCFQU


125+5�� EQPUVKVWKFC RQT NCU GORTGUCU FG

UGTXKEKQU RÐDNKEQU GP GN UGEVQT FG NC

GNGEVTKEKFCF SWG RCTVKEKRCP GP GN UKUVGOC

KPVGTEQPGEVCFQ� EQQTFKPC GN

HWPEKQPCOKGPVQ FGN UKUVGOC [ IGUVKQPC GN

FGURCEJQ FG ECTIC� #FGO±U� NC 125+5 EQQTFKPC NC RTGRCTCEKÉP FG NQU RNCPGU FG CORNKCEKÉP

RQT EQPFWEVQ FG WP %QOKV¾ FG 2NCPKHKECEKÉP�

&QEG GORTGUCU GN¾EVTKECU � � GUVCVCNGU [ � RTKXCFCU � KPVGITCP GN UGTXKEKQ RÐDNKEQ� .CU

O±U KORQTVCPVGU UQP� NC GUVCVCN %QORC�ÃC #PÉPKOC FG #FOKPKUVTCEKÉP [ (QOGPVQ 'N¾EVTKEQ


%#&#('�� NC GUVCVCN %QORC�ÃC #PÉPKOC 'NGEVTKHKECEKÉP FGN %CTQPÃ 
'&'.%#�� [ NC RTKXCFC

'NGEVTKEKFCF FG %CTCECU 
'.'%#4�� 'P ����� '.'%#4 UG CUQEKÉ EQP NC GORTGUC

GUVCFQWPKFGPUG *QWUVQP +PFWUVTKGU� UWDUKFKCTKC FG *QWUVQP .KIJV CPF 2QYGT� RCTC CFSWKTKT GN

��� FG NCU CEEKQPGU FG NC EQNQODKCPC 'ORTGUC FG 'PGTIÃC FGN 2CEKHKEQ� .CU GORTGUCU

RTKXCFCU TGRTGUGPVCP CRTQZKOCFCOGPVG GN ��� FG NC ECRCEKFCF KPUVCNCFC�

'UVCFÃUVKECU FGN UGEVQT

%CRCEKFCF KPUVCNCFC PGVC GP ���� 
GP /9��

X V¾TOKEC ���������������������������������������������������� � ���

X JKFTQGN¾EVTKEC �������������������������������������������� �� ���

X 616#.����������������������������������������������������� �� ���

2QTEGPVCLG FG NC RQDNCEKÉP EQP KPUVCNCEKQPGU

GP UW XKXKGPFC GP ���� �������������������������������� ��
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'P ����� GN IQDKGTPQ CPWPEKÉ WPC GUVTCVGIKC RCTC NC RCTVKEKRCEKÉP RTKXCFC GP GN

UGEVQT GN¾EVTKEQ� EQP CTTGINQ C NC EWCN 
K� NCU ITCPFGU EGPVTCNGU JKFTQGN¾EVTKECU [ GN RTKPEKRCN

UKUVGOC FG VTCPUOKUKÉP RGTOCPGEGTÃCP GP GN UGEVQT RÐDNKEQ� 
KK� NCU ITCPFGU EGPVTCNGU

V¾TOKECU UG RTKXCVK\CTÃCP� 
KKK� NQU UKUVGOCU FG FKUVTKDWEKÉP UG TGIKQPCNK\CTÃCP [� WNVGTKQTOGPVG�

UG RTKXCVK\CTÃCP� [ 
KX� UG QVQTICTÃCP EQPEGUKQPGU CN UGEVQT RTKXCFQ RCTC FGUCTTQNNCT EGPVTCNGU

JKFTQGN¾EVTKECU RGSWG�CU [ OGFKCPCU�

'P ����� GN /KPKUVTQ FG 'PGTIÃC [ /KPCU RTGUGPVÉ CN %QPITGUQ GN CPVGRTQ[GEVQ FG NC

PWGXC .G[ 1TI±PKEC FGN 5GTXKEKQ 'N¾EVTKEQ SWG RTGVGPFG VTCPUHQTOCT NC CEVWCN GUVTWEVWTC FGN

UGEVQT GP WP OQFGNQ FG CRGTVWTC VQVCN EQP EQORGVGPEKC GP IGPGTCEKÉP [ NKDTG CEEGUQ C NQU

UKUVGOCU FG VTCPUOKUKÉP [ FKUVTKDWEKÉP� OCPVGPKGPFQ EQOQ CEVKXKFCFGU TGIWNCFCU NC

VTCPUOKUKÉP [ FKUVTKDWEKÉP� 'PVTG UWU RTKPEKRCNGU RTQRWGUVCU UG FGUVCECP NCU UKIWKGPVGU� 
K� GN

QTFGPCOKGPVQ FG NC UGRCTCEKÉP EQPVCDNG FG NCU CEVKXKFCFGU FG IGPGTCEKÉP� VTCPUOKUKÉP [

FKUVTKDWEKÉP EQOQ WPKFCFGU FG PGIQEKQ ENCTCOGPVG FKHGTGPEKCDNGU� 
KK� NC ETGCEKÉP FG WPC

GORTGUC PCEKQPCN FG VTCPUOKUKÉP� 
KKK� NC ETGCEKÉP FG WP EGPVTQ PCEKQPCN FG FGURCEJQ FG

ECTICU� 
KX� GN NKDTG CEEGUQ C NCU TGFGU FG VTCPUOKUKÉP [ FKUVTKDWEKÉP� [ 
X� NC ETGCEKÉP FG WP

OGTECFQ OC[QTKUVC GN¾EVTKEQ� #FGO±U� GN CPVGRTQ[GEVQ EQPVGORNC NC ETGCEKÉP FG NC

5WRGTKPVGPFGPEKC FG 'PGTIÃC 'N¾EVTKEC� GPVKFCF SWG GUVCT± CFUETKVC CN /'/� NC EWCN UG

GPECTICT± FG NC TGIWNCEKÉP [ HKUECNK\CEKÉP FG NC RTGUVCEKÉP FG UGTXKEKQU [ FG NC HQTOWNCEKÉP [

CRNKECEKÉP FG NCU VCTKHCU� CUÃ EQOQ FGN QVQTICOKGPVQ FG NCU EQPEGUKQPGU�

.C ETKUKU GEQPÉOKEC� WPC HCNVC FG TGIWNCEKÉP RCTC GN UGEVQT [ QVTQU RTQDNGOCU JCP

HTGPCFQ GN TKVOQ FGN RTQEGUQ FG TGHQTOC [ RTQXQECFQ TGRGVKFQU CRNC\COKGPVQU FG NC XGPVC FG

NCU EGPVTCNGU� *C[ XCTKCU RTKXCVK\CEKQPGU RTQITCOCFCU RCTC ����� 5G RTGX¾ SWG GN RTKOGT

UKUVGOC SWG UG VTCURCUG UGC 5KUVGOC 'N¾EVTKEQ FGN 'UVCFQ 0WGXC 'URCTVC 
5'0'�� WPC

GORTGUC XGTVKECNOGPVG KPVGITCFC� SWG RTGUVC UGTXKEKQU GP NC KUNC FG /CTICTKVC� 5G CPWPEKC

VCODK¾P RCTC GUVG C�Q NC RTKXCVK\CEKÉP FG NC %QORC�ÃC #PÉPKOC 'PGTIÃC 'N¾EVTKEC FG

$CTSWKUKOGVQ 
'0'.$#4�� WPC GORTGUC XGTVKECNOGPVG KPVGITCFC SWG RTGUVC UGTXKEKQU GP GN

'UVCFQ FG .CTC� [ FG NC %QORC�ÃC #PÉPKOC 'PGTIÃC 'N¾EVTKEC FG 8GPG\WGNC 
'0'.8'0� [ NC

%QORC�ÃC #PÉPKOC 'PGTIÃC 'N¾EVTKEC FG NC %QUVC 1TKGPVCN 
'0'.%1�� SWG FKUVTKDW[GP

GNGEVTKEKFCF GP GN 'UVCFQ FG <WNKC� 5G RTGX¾ SWG GN IQDKGTPQ XGPFC GP GN VTCPUEWTUQ FG NQU

RTÉZKOQU FQU C�QU NC OC[QTÃC FG NCU EQORC�ÃCU GN¾EVTKECU GUVCVCNGU�

(�)�!
����*����
�+�

'P 8GPG\WGNC� GN UGEVQT RTKXCFQ

FGUGORG�C WP RCRGN KORQTVCPVG GP GN

FGUCTTQNNQ FGN TKGIQ [ EWGPVC EQP

CRTQZKOCFCOGPVG FQU VGTEGTCU RCTVGU FG

NC UWRGTHKEKG TGICFC�

'N /KPKUVGTKQ FG #ITKEWNVWTC [ %TÃC 
/#%� UWRGTXKUC� XKIKNC� GZRNQVC [ OCPVKGPG NCU

QDTCU RÐDNKECU FG TKGIQ� 'P IGPGTCN� GN /#% EQPVTCVC C GORTGUCU FG KPIGPKGTÃC FGN UGEVQT

RTKXCFQ RCTC NC NCDQT FG FKUG�Q [ NWGIQ GXCNÐC NQU FKUG�QU� CRTWGDC NQU RTQ[GEVQU [

UWRGTXKUC NC EQPUVTWEEKÉP FG NCU QDTCU FG TKGIQ� 6CODK¾P UWGNG EQPVTCVCT C VGTEGTQU RCTC GN

OCPVGPKOKGPVQ FG NQU RTQ[GEVQU�

'UVCFÃUVKECU FGN UGEVQT

5WRGTHKEKG CITÃEQNC GP ���� 
GP � ��� JGEV±TGCU��

X VKGTTCU CTCDNGU ������������������������������������������� � ���

X VKGTTCU FG TGICFÃQ �������������������������������������� ���
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*C[ UKUVGOCU FG TKGIQ RTKXCFQ GZKVQUQU� RCTVKEWNCTOGPVG GP NQU XCNNGU CNVQU FG NC

TGIKÉP CPFKPC� FQPFG NQU CITKEWNVQTGU UG JCP QTICPK\CFQ GP �EQOKV¾U FG TKGIQ� Q �LWPVCU FG

TGICPVGU�� 'UVQ JC RGTOKVKFQ SWG GN /#% VTCPUHKGTC C NCU CUQEKCEKQPGU FG WUWCTKQU NC

CFOKPKUVTCEKÉP� QRGTCEKÉP [ OCPVGPKOKGPVQ FG NQU UKUVGOCU�

(�)�,��
�������������������
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&GUFG JCEG EKGTVQ VKGORQ� UG VKGPG NC

KPVGPEKÉP FG GUVCDNGEGT WP UKUVGOC FG

XÃCU RGTOCPGPVGOGPVG PCXGICDNGU RCTC

DTKPFCT WP OGFKQ GHKEKGPVG FG VTCPURQTVCT

ECTDÉP [ RTQFWEVQU UKFGTÐTIKEQU FG NQU

EGPVTQU KPFWUVTKCNGU GP GN QGUVG FGN RCÃU C

NQU EGPVTQU WTDCPQU G KPFWUVTKCNGU GP GN GUVG� 'N RNCP RTQRWGUVQ GPVTC�CTÃC NC ECPCNK\CEKÉP FG

NQU TÃQU #RWTG� #TCWEC� %CRCPCRCTQ� )WCPCTG [ 2QTVWIWGUC [ NC EQPUVTWEEKÉP FG WP KPOGPUQ

UKUVGOC FG RTGUCU� FKSWGU� OWTQU FG EQPVGPEKÉP� GODCNUGU [ QVTCU QDTCU FG VGTTCRNGPCFQ C

NQ NCTIQ FG NQU TÃQU RCTC CUGIWTCT SWG UGCP RGTOCPGPVGOGPVG PCXGICDNGU FGUFG UWU VTCOQU

UWRGTKQTGU GP NQU #PFGU JCUVC UW EQPHNWGPEKC EQP GN TÃQ 1TKPQEQ� 5G RTGX¾ SWG GN UGEVQT

RTKXCFQ HKPCPEKG UWUVCPEKCNOGPVG GUC RTQRWGUVC� UK UG NNGXC C ECDQ�

'UVCFÃUVKECU FGN UGEVQT

8ÃCU PCXGICDNGU KPVGTKQTGU� ����� MO� NQU DWSWGU

VTCPUQEG±PKEQU RWGFGP PCXGICT RQT GN TÃQ 1TKPQEQ [ GN

NCIQ FG /CTCECKDQ�


