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6CDNG�FGU�OCVKÂTGU

+PVTQFWEVKQP�
������NŎCPPÃG�DTÃUKNKGPPG
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.GU�VTQKU�ETKUGU�FW�8GPG\WGNC�FG�0KEQN¶U�/CFWTQ
'FWCTFQ�4KQU� � � � ���������� � � � � � ����������

4ÃCNKIPGOGPVU�RQNKVKSWGU�GP�#OÃTKSWG�EGPVTCNG�!�.GU�NGÁQPU�FŎWP�OCTCVJQP�ÃNGEVQTCN�
-GXKP�2CTVJGPC[�� � � � � � � � � ���������

.G�UGEQPF�OCPFCV�FG�/KEJGNNG�$CEJGNGV���NG�EJCPIGOGPV��EŎGUV�OCKPVGPCPV�!
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&COKGP�.CTTQWSWÃ� � � � � � � � � ���������

.C�%QNQODKG�UG�RTÃRCTG�CW�RQUV�EQPHNKV
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)WCVGOCNC��������������NC�OÃOQKTG�FŎWPG�TÃXQNWVKQP�QWDNKÃG
'TKEC�)WGXCTC� � �� � � � � � � � ���������

#WZ�UQWTEGU�FW�EQWR�FŎ'VCV�FG������GP�$QNKXKG
5GDCUVK¶P�7TKQUVG� � � � � � � � � ���������

/GZKSWG���.Ŏ#TOÃG�\CRCVKUVG�FG�NKDÃTCVKQP�PCVKQPCNG��XKPIV�CPU�CRTÂU���
&CXKF�4GEQPFQ� ����� � � � � � � � � ���������

.GU�XKPIV�CPU�FG�NŎ#EEQTF�FG�NKDTG�ÃEJCPIG�PQTF�COÃTKECKP�
#NGPC���
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1NKXKGT�&CDÂPG� � � � � � � � � � ���������
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5GRV�ÃNGEVKQPU�GV�RGW�FG�EJCPIGOGPVU
1NKXKGT�&CDÂPG��)CURCTF�'UVTCFC��'TKEC�)WGXCTC��(TÃFÃTKE�.QWCWNV� � � � ���������
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,QWURGXFWLRQ
������O¶DQQpH�EUpVLOLHQQH

2OLYLHU�'DEqQH

&KNOC�4QWUUGHH�RQWTTCKV�ÄVTG�ÃNWG�RGTUQPPCNKVÃ�FG�NŎCPPÃG������GP�#OÃTKSWG�NCVKPG��.C�RTÃUKFGPVG�
FW�$TÃUKN�C�TÃWUUK�´�QTICPKUGT�WPG�%QWRG�FW�OQPFG�FG�HQQVDCNN�GZGORNCKTG��CRRQTVCPV�WP�FÃOGPVK�
EKPINCPV�CWZ�QKUGCWZ�FG�OCWXCKU�CWIWTG�SWK�QPV�CEECRCTÃ�NGU�OÃFKCU�RGPFCPV�FGU�OQKU��6TÂU�KORQRWNCKTG�
GP�FÃDWV�FŎCPPÃG��GORÄVTÃG�FCPU�WP� UECPFCNG�FG�EQTTWRVKQP�GV�JCPFKECRÃG�RCT�WPG� TÃEGUUKQP�
ÃEQPQOKSWG��GNNG�GUV�GPUWKVG�RCTXGPWG�´�QHHTKT�CW�2CTVK�FGU�VTCXCKNNGWTU�
26��WPG�SWCVTKÂOG�XKEVQKTG�
EQPUÃEWVKXG�CWZ�ÃNGEVKQPU�RTÃUKFGPVKGNNGU��.ŎCPPÃG������PŎC�RQWTVCPV�RCU�ÃVÃ�WPKSWGOGPV�DTÃUKNKGPPG���
.C�ETKUG�XÃPÃ\WÃNKGPPG�GP�FÃDWV�FŎCPPÃG�C�GPICIÃ�NG�RC[U�FCPU�WPG�\QPG�FG�VWTDWNGPEG�GV�C�OKU�´�
LQWT�WPG�ÃVQPPCPVG�HCKDNGUUG�FG�NC�FKRNQOCVKG�TÃIKQPCNG�

/$�&5,6(�9e1e=8e/,(11(�(7�/¶81$685

.ŎCORNGWT�FGU�OCPKHGUVCVKQPU�ÃVWFKCPVGU�FG�HÃXTKGT������´�%CTCECU�C�UWTRTKU��GV� NC�XKQNGPEG�FG�NC�
TÃRTGUUKQP�C�EJQSWÃ��FQPPCPV�FGU�OQVKHU�UWRRNÃOGPVCKTGU�CWZ�QRRQUCPVU�RQWT�FGUEGPFTG�FCPU�NC�TWG�
GZRTKOGT�NGWT�TGLGV�FG�NC�TÃXQNWVKQP�DQNKXCTKGPPG��&CPU�WP�RTGOKGT�VGORU��NC�ETKUG�C�GW�RQWT�GHHGV�FG�
VÃVCPKUGT�NŎ#OÃTKSWG�FW�5WF��#�EGV�ÃICTF��NG�EQPVTCUVG�CXGE�NC�TÃCEVKQP�́ �NC�ETKUG�FG�����������GUV�UCKUKUUCPV�

+N�[�C�FQW\G�CPU��NC�ETKUG�QWXGTVG�RCT�NG�EQWR�FŎ'VCV�FW����CXTKN������EQPVTG�%J¶XG\��RQWTUWKXKG�RCT�
NC�ITÂXG�RÃVTQNKÂTG�FÃENGPEJÃG�GP�FÃEGODTG��CXCKV�ÃVÃ�WPCPKOGOGPV�EQPFCOPÃG��.G����LCPXKGT�������
RTQHKVCPV�FG�NC�RTKUG�FG�HQPEVKQP�FW�RTÃUKFGPV�ÃSWCVQTKGP�.WEKQ�)WVKÃTTG\��WP�OKPK�UQOOGV�TÃWPKUUCKV�
NG�UGETÃVCKTG�IÃPÃTCN�FG�NŎ1TICPKUCVKQP�FGU�'VCVU�COÃTKECKPU�
1'#���NŎCPEKGP�RTÃUKFGPV�EQNQODKGP�%ÃUCT�
)CXKTKC��GV� NGU�RTÃUKFGPVU�FW�$TÃUKN� 
.WNC���FG�NC�%QNQODKG�
7TKDG���FW�%JKNK� 
.CIQU���FG�NC�$QNKXKG�

5¶PEJG\�FG�.Q\CFC��GV�FW�2ÃTQW�
6QNGFQ���7P�n�ITQWRG�FŎCRRWK�CW�UGETÃVCKTG�IÃPÃTCN�FG�NŎ1'#���ÃVCKV�
EQPUVKVWÃ��EQORQUÃ�FW�$TÃUKN��FW�%JKNK��FW�/GZKSWG��FG�NŎ'URCIPG��FW�2QTVWICNŖ�GV�FGU�'VCVU�7PKU��SWK�
CXCKGPV�RQWTVCPV�TGEQPPW�NG�EQWR�FŎ'VCV��%KPS�CPU�RNWU�VCTF��NŎ#OÃTKSWG�FW�5WF�ÃVCKV�GPVTÃG�FCPU�WPG�
CWVTG�ÃRQSWG��.Ŏ7PKQP�FGU�PCVKQPU�UWF�COÃTKECKPGU�
7PCUWT���FQPV�NG�VTCKVÃ�CXCKV�ÃVÃ�UKIPÃ�NG����OCK�
������UŎKORQUCKV�TCRKFGOGPV�EQOOG�OÃFKCVGWT�´�NŎQEECUKQP�FG�NC�ETKUG�DQNKXKGPPG�GP�UGRVGODTG�FG�NC�
OÄOG�CPPÃG��QW�RQWT�FKUUKRGT� NG�ENKOCV�FG�IWGTTG� HTQKFG�SWK�TÂIPCKV�FCPU�NC�TÃIKQP�´� NC�UWKVG�FW�
DQODCTFGOGPV�RCT�NC�%QNQODKG��NG��GT�OCTU�������FŎWP�ECOR�FGU�(QTEGU�CTOÃGU�TÃXQNWVKQPPCKTG�FG�
%QNQODKG�
(#4%��UKVWÃ�GP�VGTTKVQKTG�ÃSWCVQTKGP�

%GVVG�UÃTKG�FG�UWEEÂU�UŎGUV�KPVGTTQORWG�GP�������.Ŏ7PCUWT�C�OKU�RNWU�FŎWP�OQKU�´�TÃCIKT�´�NC�ETKUG�
XÃPÃ\WÃNKGPPG��.C�PQWXGNNG�RTÃUKFGPVG�FW�%JKNK��/KEJGNNG�$CEJGNGV��SWK�CXCKV�FÃL´�CEEWGKNNK�́ �5CPVKCIQ�
NG�UQOOGV�GZVTCQTFKPCKTG�FG������UWT�NC�$QNKXKG��C�TÃWPK�WP�OKPK�UQOOGV�NG�LQWT�FG�UQP�KPXGUVKVWTG��
NG����OCTU�������%ŎGUV� HKPCNGOGPV�WPG�UKORNG�TÃUQNWVKQP�FGU�OKPKUVTGU�FGU�#HHCKTGU�ÃVTCPIÂTGU�FG�
NŎ7PCUWT�SWK�C�OCPFCVÃ�WPG�OKUUKQP�FG�OÃFKCVKQP��EQORQUÃG�FW�$TÃUKN��FG�NŎ'SWCVGWT�GV�FG�NC�%QNQODKG��
.Ŏ7PCUWT�PŎC�RW�VQWVGHQKU�GORÄEJGT�NŎGPNKUGOGPV�FGU�PÃIQEKCVKQPU�GPVTG�NG�IQWXGTPGOGPV�GV�NŎQRRQUKVKQP��
ECT�GNNG�ÃVCKV�CNQTU�JCPFKECRÃG�RCT�WP�FÃHKEKV�FG�NGCFGTUJKR��.G�n�OQVGWT���%J¶XG\�.WNC�PŎC�RCU�ÃVÃ�
TGORNCEÃ��GV�NG�RQUVG�FG�UGETÃVCKTG�IÃPÃTCN�FG�NŎ7PCUWT�ÃVCKV�XCECPV�CW�RTGOKGT�UGOGUVTG�

��8QKT�NG�FQUUKGT�EQPUCETÃ�CW�$TÃUKN�UWT�NG�UKVG�FG�NŎ1RCNE���YYY�UEKGPEGURQ�HT�QRCNE�EQPVGPV�DTGUKN�������=0QVC�DGPG���
VQWVGU�NGU�TÃHÃTGPEGU�JVVR�SWK�HKIWTGPV�FCPU�EG�XQNWOG�QPV�ÃVÃ�XÃTKHKÃGU�NG���FÃEGODTG������?
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'(6�5(/$7,216�,17(51$7,21$/(6�$3$,6e(6

#W�RNCP�KPVGTPCVKQPCN��NŎ#OÃTKSWG�NCVKPG�C�RQWTVCPV�GPTGIKUVTÃ�GP������FG�DGCWZ�UWEEÂU�

.G�$TÃUKN��VCPV�FÃETKÃ�RCT�FGU�RTQRQU�CNCTOKUVGU��C�RCTHCKVGOGPV�TÃWUUK�NŎQTICPKUCVKQP�FG�UC�%QWRG�FW�
OQPFG�FG�HQQVDCNN��OÄOG�UŎKN�NWK�HCWFTC�FW�VGORU�RQWT�FKIÃTGT�UQP�JWOKNKCVKQP�URQTVKXG��.C�RTGUVCVKQP�
FGU�ÃSWKRGU�NCVKPQ�COÃTKECKPGU�C�RGTOKU�FG�RTQLGVGT�WPG�KOCIG�RQUKVKXG�FW�EQPVKPGPV��.G�%JKNK�DCVVCPV�
NŎ'URCIPG�GV�NG�%QUVC�4KEC�GV�NŎ7TWIWC[�ÃNKOKPCPV�NŎ+VCNKG�TGUVGTQPV�FGU�U[ODQNGU�FG�RC[U�F[PCOKSWGU�
GV�UQNKFCKTGU��HCEG�´�WPG�'WTQRG�FW�5WF�XKGKNNKUUCPVG��.G�RCTCNNÂNG�PG�FQKV�EGTVGU�RCU�ÄVTG�RQWUUÃ�VTQR�
NQKP��OCKU�PQWU�CXQPU�VQWV�FG�OÄOG�FÃEKFÃ�FG�VTCKVGT�NG�UWLGV�UÃTKGWUGOGPV��

&CPU�WP�CWVTG�TGIKUVTG��QP�TGVKGPFTC�NŎCTDKVTCIG�TGPFW�GP�LCPXKGT������RCT�NC�%QWT�KPVGTPCVKQPCNG�FG�
,WUVKEG�FG�.C�*C[G�EQPEGTPCPV�NG�FKHHÃTGPF�HTQPVCNKGT�GPVTG�NG�%JKNK�GV�NG�2ÃTQW��%QOOG�FG�EQWVWOG��
NŎCTTÄV�FG�NC�%QWT�PG�UCVKUHCKV�RNGKPGOGPV�CWEWPG�FGU�FGWZ�RCTVKGU��OCKU�NŎGUUGPVKGN�GUV�CKNNGWTU��&CPU�
NGU�OQKU�SWK�QPV�RTÃEÃFÃ�NC�FÃEKUKQP�GV�FCPU�NGU�UGOCKPGU�SWK�NŎQPV�UWKXKG��NGU�FGWZ�RC[U�QPV�FÃRNQ[Ã�
WPG�KPVGPUG�CEVKXKVÃ�FKRNQOCVKSWG�GV�RQNKVKSWG�CHKP�FG�UG�EQPHQTOGT�CW�PQWXGCW�VTCEÃ�FG�NC�HTQPVKÂTG�
OCTKVKOG�GV�FG�VQWTPGT�FÃHKPKVKXGOGPV�NC�RCIG��&ŎCWVTGU�FKHHÃTGPFU�UQPV�GP�GZCOGP�́ �NC�%QWT��PQVCOOGPV�
GPVTG�NG�%QUVC�4KEC�GV�NG�0KECTCIWC��NC�%QNQODKG�GV�NG�0KECTCIWC�GV�GPVTG�NC�$QNKXKG�GV�NG�%JKNK��+N�GUV�´�
GURÃTGT�SWG�NGU�RC[U�EQPEGTPÃU�UCWTQPV�HCKTG�RTGWXG�FG�NC�OÄOG�UCIGUUG�NG�OQOGPV�XGPW�

&ŎWPG�EGTVCKPG�HCÁQP��NC�TÃÃNGEVKQP�FG�,WCP�/CPWGN�5CPVQU�GP�%QNQODKG�GUV�CWUUK�TÃEQPHQTVCPVG��
#TVKUCP�FG�NC�TÃEQPEKNKCVKQP�CXGE�NG�8GPG\WGNC�CW�NGPFGOCKP�FG�UQP�GPVTÃG�GP�HQPEVKQP�GP�������KN�GUV�
NG�ICTCPV�FŎWP�CRCKUGOGPV�FWTCDNG�FGU�TGNCVKQPU�GPVTG�NGU�FGWZ�XQKUKPU�

#W�RNCP�ÃEQPQOKSWG��OÄOG�NC�FÃITCFCVKQP�FG�NC�UKVWCVKQP�CW�8GPG\WGNC�GV�GP�#TIGPVKPG�PG�RTÃQEEWRG�
IWÂTG��5GNQP�NG�(QPFU�OQPÃVCKTG�KPVGTPCVKQPCN�
(/+���NGU�GHHGVU�FG�EQPVCIKQP�QPV�VQWVGU�NGU�EJCPEGU�FG�
FGOGWTGT�OQFGUVGU���UCWH�RQWT�NŎ7TWIWC[��

81(�&52,66$1&(�e&2120,48(�02'(67(

.C�HCKDNGUUG�EJTQPKSWG�FW�EQOOGTEG�KPVTCTÃIKQPCN�RTQVÂIG�GP�GHHGV�NGU�RC[U�FGU�GHHGVU�FG�EQPVCIKQP��
.Ŏ#OÃTKSWG�NCVKPG�GUV�DKGP�RNWU�RTÃQEEWRÃG�RCT�NC�FKOKPWVKQP�FGU�EQWTU�FGU�OCVKÂTGU�RTGOKÂTGU�UWT�
NGU�OCTEJÃU�OQPFKCWZ��CRTÂU�NC�FÃEGPPKG�GZEGRVKQPPGNNG�FGU�CPPÃGU�������.C�ETQKUUCPEG�GP������GUV�
TGUVÃG�´�WP�PKXGCW�OQFGUVG��FG�NŎQTFTG�FG��������JCPFKECRÃG�RCT�NG�OCPSWG�FG�F[PCOKUOG�FW�$TÃUKN��
.G�/GZKSWG��HCXQTKUÃ�RCT�NC�TGRTKUG�COÃTKECKPG��UŎGP�UQTV�WP�RGW�OKGWZ��VCPFKU�SWG�FŎCWVTGU�RC[U�UG�
UQPV�OQPVTÃU�RNWU�RGTHQTOCPVU��PQVCOOGPV�FCPU�NC�\QPG�CPFKPG�
2ÃTQW��$QNKXKG�GV�%QNQODKG���'P�
#OÃTKSWG�EGPVTCNG��NG�2CPCOC�UG�FKUVKPIWG��CXGE�NC�RNWU�HQTVG�ETQKUUCPEG�FW�EQPVKPGPV��

.G�FÃDCV�UWT�NC�HCÁQP�FŎCNKOGPVGT�NC�ETQKUUCPEG�ÃEQPQOKSWG�FCPU�NC�RJCUG�CEVWGNNG�FG�HNÃEJKUUGOGPV�
FGU�RTKZ�FGU�OCVKÂTGU�RTGOKÂTGU�PŎGUV�RCU�VTCPEJÃ��%QOOG�UQWXGPV��EG�FÃDCV�QRRQUG�NGU�VGPCPVU�FŎWPG�
RQNKVKSWG�FG�UVKOWNCVKQP�FG�NC�FGOCPFG�́ �EGWZ�SWK�RTÏPGPV�FGU�TÃHQTOGU�UVTWEVWTGNNGU�RQWT�CWIOGPVGT�
NC�RTQFWEVKXKVÃ�

.GU�IQWXGTPGOGPVU�PG�RGWXGPV�RNWU�EQORVGT�UWT�NC�EQPLQPEVKQP�GPVTG�NC�JCWUUG�FG�NŎGORNQK�HQTOGN�
FÃTKXÃG�FG�NC�ETQKUUCPEG�GV�FGU�RQNKVKSWGU�TGFKUVTKDWVKXGU�IÃPÃTGWUGU�RQWT�RTQNQPIGT�NGU�RTQITÂU�UQEKCWZ�
FGU�CPPÃGU�������.C�FKOKPWVKQP�FG�NC�RCWXTGVÃ�C�TCNGPVK�GV�NGU�KPÃICNKVÃU�PG�FKOKPWGPV�RNWU��'P�NŎCDUGPEG�

��8QKT�NC�SWCVTKÂOG�RCTVKG�FG�EG�XQNWOG���.��)ÎOG\��(��.QWCWNV��)��(NGWT[��n�7P�KNNWUQKTG�EQPUGPUWU�!�.C�FGPUKVÃ�RQNKVKSWG�
FG�NC�%QWRG�FW�OQPFG�FG�HQQVDCNN�GP�#OÃTKSWG�NCVKPG���

��(/+��n�2GTURGEVKXCU�'EQPÎOKECU��.CU�#OÃTKECU����CXTKN�������RR��������
YYY�KOH�QTI�GZVGTPCN�URCPKUJ�RWDU�HV�TGQ������
YJF�YTGQ����U�RFH��
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FG�TÃHQTOGU�HKUECNGU�UKIPKHKECVKXGU���NGU�IQWXGTPGOGPVU�GP�UQPV�TÃFWKVU�´�FGU�RCNNKCVKHU�KPUWHHKUCPVU�RQWT�
ECNOGT�NGU�FGOCPFGU�UQEKCNGU�SWK�UŎGZRTKOGPV�FCPU�NC�TWG�FCPU�FG�PQODTGWZ�RC[U�

*QTOKU�GP�#TIGPVKPG�GV�CW�8GPG\WGNC��NŎKPHNCVKQP�GUV�RCT�CKNNGWTU�UQWU�EQPVTÏNG�

/(�0e&217(17(0(17�62&,$/

.G�$TÃUKN�C�DKGP�UÖT�EQPEGPVTÃ�NŎCVVGPVKQP�GP�������.C�HCKDNG�ETQKUUCPEG�ÃEQPQOKSWG�PŎC�RCU�HCEKNKVÃ�
NC�V¸EJG�FG�NC�RTÃUKFGPVG�4QWUUGHH��.C�RGTURGEVKXG�FGU�ÃNGEVKQPU�GV�NŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG�
QPV�FG�UWTETQÉV�QWXGTV�WPG�HGPÄVTG�FŎQRRQTVWPKVÃ�RQWT�NGU�OQWXGOGPVU�UQEKCWZ��.G�UÃKUOG�UQEKCN�FG�
LWKP������PŎC�VQWVGHQKU�RCU�EQPPW�FG�TÃRNKSWGU��.GU�OCPKHGUVCVKQPU�QPV�ÃVÃ�PQODTGWUGU�OCKU�FG�HCKDNG�
CORNGWT��EG�SWK�PG�UKIPKHKG�RCU�SWG�NG�OÃEQPVGPVGOGPV�UG�UQKV�FKUUKRÃ��VQWV�CW�EQPVTCKTG��&ŎCRTÂU�WPG�
GPSWÄVG�TÃCNKUÃG�RCT�NG�2GY�4GUGCTEJ�%GPVGT��SWGNSWGU�UGOCKPGU�CXCPV�NGU�OCPKHGUVCVKQPU�FG�������
�����FGU�$TÃUKNKGPU�PŎÃVCKGPV�RCU�UCVKUHCKVU�FG�NC�UKVWCVKQP�FG�NGWT�RC[U��7P�CP�RNWU�VCTF��EGVVG�RTQRQTVKQP�
CVVGKIPCKV�������&G�OÄOG�GP�������KNU�ÃVCKGPV������́ �GUVKOGT�SWG�NC�UKVWCVKQP�ÃEQPQOKSWG�PŎÃVCKV�RCU�
DQPPG��EQPVTG�����WP�CP�CWRCTCXCPV��.ŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG�FG�HQQVDCNN�ÃVCKV�TGLGVÃG�
RCT������FŎGPVTG�GWZ��CW�OQVKH�SWŎGNNG�FÃXKCKV�KPWVKNGOGPV�FGU�TGUUQWTEGU�RWDNKSWGU�UWUEGRVKDNGU�FŎÄVTG�
EQPUCETÃGU�´�NŎCOÃNKQTCVKQP�FGU�UGTXKEGU�RWDNKEU�

.G�OÄOG�UQPFCIG�OQPVTCKV�SWG�NGU�RTÃQEEWRCVKQPU�RTKQTKVCKTGU�FGU�$TÃUKNKGPU�FGOGWTCKGPV�NC�JCWUUG�
FGU�RTKZ�
�������NC�ETKOKPCNKVÃ�
�������NC�UCPVÃ�
������QW�GPEQTG�NC�EQTTWRVKQP�
�������CWVCPV�FG�VJÂOGU�
RQWT�NGUSWGNU�NŎCEVKQP�FG�&KNOC�4QWUUGHH�ÃVCKV�UÃXÂTGOGPV�LWIÃG��.GU�ECPFKFCVU�FŎQRRQUKVKQP�PŎGP�QPV�
RCU�RQWT�CWVCPV�VKTÃ�RTQHKV��VCPV�KN�ÃVCKV�FKHHKEKNG�RCT�GZGORNG�FG�UQWVGPKT�NGU�QRRQUCPVU�´�NC�%QWRG�GV�FG�
UG�TCPIGT�FGTTKÂTG�NGWT�UNQICP�n�0ºQ�XCK�VGT�EQRC���
n�.C�%QWRG�FW�OQPFG�PŎCWTC�RCU�NKGW�����/CNITÃ�
VQWV��NC�%QWRG�FW�OQPFG�C�UGTXK�FŎCEEÃNÃTCVGWT�FW�OÃEQPVGPVGOGPV�GV�FG�OKTQKT�ITQUUKUUCPV�RQWT�NGU�
OCPKHGUVCVKQPU�

#KNNGWTU�FCPU�NG�EQPVKPGPV��GV�RQWT�FKXGTU�OQVKHU��NGU�OCPKHGUVCVKQPU�QPV�ÃVÃ�PQODTGWUGU��

'P�%QNQODKG��NG�OQPFG�TWTCN�C�GZRTKOÃ�UGU�RTÃQEEWRCVKQPU�SWCPV�´�NŎCWIOGPVCVKQP�FGU�GZRQTVCVKQPU�
PQTF�COÃTKECKPGU��#W�FGN´�FG�NC�n�ETKUG�FG�NŎCITQ����NGU�U[PFKECVU�QPV�FÃPQPEÃ�NG�PQP�TGURGEV�FW�2NCP�
FŎCEVKQP�FCPU�NG�FQOCKPG�FW�VTCXCKN��UKIPÃ�GP������RQWT�FÃDNQSWGT� NC�TCVKHKECVKQP�RCT� NG�%QPITÂU�
COÃTKECKP�FW�6TCKVÃ�FG�NKDTG�ÃEJCPIG��&GU�VTGPVG�UGRV�OGUWTGU�FGUVKPÃGU�´�COÃNKQTGT�NC�UKVWCVKQP�FGU�
VTCXCKNNGWTU�GV�´�HCKTG�TGURGEVGT�NGWTU�FTQKVU��RNWUKGWTU�PŎQPV�RCU�ÃVÃ�CRRNKSWÃGU�GV�NGU�CWVTGU�PG�NG�UQPV�
SWG�RCTVKGNNGOGPV���.C�XKQNGPEG�GZGTEÃG�́ �NŎGPEQPVTG�FGU�U[PFKECNKUVGU�GV�NŎKORWPKVÃ�FGU�EQWRCDNGU�UQPV�
GPEQTG�OQPPCKG�EQWTCPVG�

#W�%JKNK��NGU�ÃVWFKCPVU�PG�DCKUUGPV�RCU�NC�ICTFG�GV�TCRRGNNGPV�NC�PQWXGNNG�RTÃUKFGPVG�́ �UGU�GPICIGOGPVU�
FG�ECORCIPG���WPG�ÃFWECVKQP�UWRÃTKGWTG�ITCVWKVG�GV�FG�SWCNKVÃ��#W�2ÃTQW��EG�UQPV� NGU� VTCXCKNNGWTU�
KORNKSWÃU�FCPU�FGU�CEVKXKVÃU�FŎGZVTCEVKQP�OKPKÂTG�KNNÃICNG�SWK�QPV�XKQNGOOGPV�TÃENCOÃ�FGU�FÃNCKU�RQWT�
TÃIWNCTKUGT�NGWT�UKVWCVKQP��.GU�RTQHGUUKQPPGNU�FG�NC�UCPVÃ�QPV�CWUUK�GW�TGEQWTU�´�NC�ITÂXG�RQWT�FÃHGPFTG�
NGWT�PKXGCW�FG�TÃOWPÃTCVKQP��VCPFKU�SWG�NGU�RQRWNCVKQPU�KPFKIÂPGU�EQPVKPWCKGPV�FG�RTQVGUVGT�EQPVTG�
NC�RQNNWVKQP�IÃPÃTÃG�RCT�NGU�RTQLGVU�RÃVTQNKGTU�UWT�NGWT�VGTTKVQKTG��#W�RNWU�DCU�FCPU�NGU�UQPFCIGU��NG�
RTÃUKFGPV�1NNCPVC�*WOCNC�PŎÃVCKV�RCU�GPENKP�´�UG�OQPVTGT�VTQR�HGTOG�

��9QTNF�$CPM��n�5QEKCN�ICKPU�KP�VJG�DCNCPEG��#�HKUECN�RQNKE[�EJCNNGPIG�HQT�.CVKP�#OGTKEC���VJG�%CTKDDGCP����HÃXTKGT������

JVVRU���QRGPMPQYNGFIG�YQTNFDCPM�QTI�JCPFNG��������������

��2GY�4GUGCTEJ�%GPVGT��n�$TC\KN�FKUEQPVGPV�CJGCF�QH�YQTNF�EWR��2TGUKFGPV�4QWUUGHH�IGVU�RQQT�OCTMU�QP�MG[�KUUWGU����LWKP�
�����
YYY�RGYINQDCN�QTI������������DTC\KNKCP�FKUEQPVGPV�CJGCF�QH�YQTNF�EWR���

��%6%�%76��n�6TGU�CÌQU�FG�KPEWORNKOKGPVQ�FGN�2NCP�FG�#EEKÎP�.CDQTCN�1DCOC�5CPVQU����CXTKN������
JVVR���EWV�QTI�EQ�
KPHQTOG�UQDTG�NQU�VTGU�RTKOGTQU�CPQU�FG�KORNGOGPVCEKQP�FGN�RNCP�FG�CEEKQP�NCDQTCN�RCN���
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.G�/GZKSWG�EQPUVKVWG�WP�ECU�́ �RCTV��%G�RC[U�C�CWUUK�EQPPW�UQP�NQV�FG�OQDKNKUCVKQPU�UQEKCNGU��PQVCOOGPV�
EQPVTG�NC�TÃHQTOG�FW�UGEVGWT�FG�NŎÃPGTIKG�NCPEÃG�RCT�NG�RTÃUKFGPV�'PTKSWG�2GÌC�0KGVQ�GP�������%GTVCKPU�
'VCVU�FW�/GZKSWG�EQOOG�NG�)WGTTGTQ��NG�5KPCNQC��NG�%JKJWCJWC�GV�NG�/QTGNQU�UQPV�FG�UWTETQÉV�RNQPIÃU�
FCPU�WPG�UKVWCVKQP�FG�XKQNGPEG�KPSWKÃVCPVG��&CPU�NG�/KEJQCE¶P��NC�EQPUVKVWVKQP�FG�ITQWRGU�FŎCWVQFÃHGPUG��
UWT�NG�OQFÂNG�FGU�ITQWRGU�RCTCOKNKVCKTGU�FŎGZVTÄOG�FTQKVG�EQNQODKGPU�FGU�CPPÃGU������
#WVQFÃHGPUGU�
WPKGU�FG�%QNQODKG���C�RTQXQSWÃ�WPG�JCWUUG�UGPUKDNG�FG�NC�XKQNGPEG��.C�UKIPCVWTG�GP�LCPXKGT������FŎWP�
n�CEEQTF�RQWT�NŎCRRWK�HÃFÃTCN�´�NC�UÃEWTKVÃ�FG�/KEJQCE¶P���PŎC�IWÂTG�HCKV�ÃXQNWGT�NC�UKVWCVKQP��&CPU�NG�
)WGTTGTQ��WP�ITQWRG�FG�SWCTCPVG�VTQKU�ÃVWFKCPVU�FKURCTCKUUCKGPV�NG����UGRVGODTG��CRTÂU�CXQKT�ÃVÃ�NŎQDLGV�
FŎWPG�CVVCSWG�RCT�FGU�RQNKEKGTU�GV�FGU�FÃNKPSWCPVU��RTQXQSWCPV�UVWRGWT�GV�KPFKIPCVKQP��#RTÂU�NC�n�IWGTTG���
EQPVTG�NGU�ECTVGNU�FG�NC�FTQIWG�OGPÃG�GV�NCTIGOGPV�RGTFWG�RCT�NG�RTÃUKFGPV�(QZ�FCPU�NGU�CPPÃGU������
������NG�/GZKSWG�FG�2GÌC�0KGVQ�UG�VTQWXG�EQPHTQPVÃ�´�NC�OÄOG�KORWKUUCPEG�

81(�$11e(�e/(&725$/(�&+$5*e(

.Ŏ#OÃTKSWG�NCVKPG�C�EQPPW�WPG�CPPÃG�ÃNGEVQTCNG�EJCTIÃG��CXGE�UGRV�ÃNGEVKQPU�RTÃUKFGPVKGNNGU��%QOOG�
NGU�CPPÃGU�RTÃEÃFGPVGU��NGU�ÃNGEVKQPU�UG�UQPV�FCPU�NŎGPUGODNG�FÃTQWNÃGU�FCPU�FG�VTÂU�DQPPGU�EQPFKVKQPU��
PQPQDUVCPV�SWGNSWGU�KPEKFGPVU�SWK�VÃOQKIPGPV�FGU�UWURKEKQPU�RGTUKUVCPVGU�SWK�GPVCEJGPV�NC�SWCNKVÃ�FG�
NC�FÃOQETCVKG�

#KPUK�C�V�QP�XW�NŎCPEKGP�RTÃUKFGPV�7TKDG�FÃPQPEGT�WPG�HTCWFG�NQTU�FGU�ÃNGEVKQPU� NÃIKUNCVKXGU�FW�
��OCTU������GP�%QNQODKG��5GNQP�UGU�FKTGU��UQP�PQWXGCW�RCTVK��NG�%GPVTG�FÃOQETCVKSWG��UG�UGTCKV�XW�
FÃRQUUÃFGT�FG�SWGNSWG���������XQKZ��OCKU�CWEWPG�RTGWXG�VCPIKDNG�PŎC�ÃVÃ�CRRQTVÃG�

#W� 5CNXCFQT�� NG� RCTVK� FG� FTQKVG� #NNKCPEG� TÃRWDNKECKPG� PCVKQPCNKUVG� 
#TGPC�� C� CWUUK� CEEWUÃ� NG�
IQWXGTPGOGPV�FG�ICWEJG�FW�(TQPV�(CTCDWPFQ�/CTVÈ�FG�NKDÃTCVKQP�PCVKQPCNG�
(/.0��FŎCXQKT�QTEJGUVTÃ�
WPG�HTCWFG��5CNXCFQT�5¶PEJG\�%GTÃP�
(/.0��PG�NŎC�GORQTVÃ�SWŎCXGE�������XQKZ�FŎÃECTV��EG�SWK�RGWV�
ÃXKFGOOGPV�UWUEKVGT�SWGNSWGU�FQWVGU��/ÄOG�FCPU�NG�VTÂU�FÃOQETCVKSWG�%QUVC�4KEC��NGU�ÃNGEVKQPU�QPV�
ÃVÃ�NG�VJÃ¸VTG�FŎWP�EWTKGWZ�URGEVCENG�GPVTG�NGU�FGWZ�VQWTU�FG�NC�RTÃUKFGPVKGNNG���NG�ECPFKFCV�FW�2CTVK�FG�
NKDÃTCVKQP�PCVKQPCNG�
2.0��FG�NC�RTÃUKFGPVG�UQTVCPVG�.CWTC�%JKPEJKNNC�UŎGUV�TGVKTÃ�FW�UGEQPF�VQWT��CNQTU�
OÄOG�SWG�NC�%QPUVKVWVKQP�PG�NG�RGTOGV�RCU��.G�ECPFKFCV�FG�ICWEJG��.WKU�)WKNNGTOQ�5QNÈU��C�XW�NC�
RQTVÃG�FG�UC�XKEVQKTG�COQKPFTKG�

#W�$TÃUKN��EŎGUV� NG�FÃEÂU�CEEKFGPVGN�FŎWP�ECPFKFCV��'FWCTFQ�%CORQU��SWK�C�WP�VGORU�TGDCVVW�NGU�
ECTVGU��.C�RTÃUKFGPVG�UQTVCPVG�NŎC�VQWV�FG�OÄOG�GORQTVÃ��.C�XKEVQKTG�FG�&KNOC�4QWUUGHH�GUV�JKUVQTKSWG���
NG�26�TGORQTVG�UC�SWCVTKÂOG�ÃNGEVKQP�EQPUÃEWVKXG��EG�SWK�PŎÃVCKV�LCOCKU�CTTKXÃ�

.Ŏ#PPÃG�RQNKVKSWG�FG�NŎ#OÃTKSWG�NCVKPG������C�EJQKUK�FG�TGXGPKT�FCPU�UC�RTGOKÂTG�RCTVKG�UWT�WPG�
TÃIKQP��NŎ#OÃTKSWG�EGPVTCNG��SWK�C�EQPPW�WPG�UÃSWGPEG�ÃNGEVQTCNG�KPVGPUG��'NNG�UG�RGPEJG�CWUUK�UWT�
SWCVTG�RC[U�´�NŎCEVWCNKVÃ�EJCTIÃG���NC�%QNQODKG�GV�NGU�PÃIQEKCVKQPU�FG�RCKZ��NC�ETKUG�CW�8GPG\WGNC��NGU�
EGPV�RTGOKGTU�LQWTU�FG�$CEJGNGV�CW�%JKNK�GV�NGU�CWFCEKGWUGU�TÃHQTOGU�FG�2GRG�/WLKEC�GP�7TWIWC[��
&CPU�UC�RCTVKG�JKUVQTKSWG��EG�XQNWOG�CPCN[UG�NGU�EQOOÃOQTCVKQPU�FG�FGWZ�EQWRU�FŎ'VCV�DGCWEQWR�
OQKPU�EQOOGPVÃU�SWG�NG�EQWR�FŎ'VCV�DTÃUKNKGP�FG��������EGNWK�FG������CW�)WCVGOCNC�GV�EGNWK�FG������
GP�$QNKXKG�� +N� TGXKGPV�CWUUK�UWT� NG�XKPIVKÂOG�CPPKXGTUCKTG�FG�FGWZ�ÃXÂPGOGPVU�SWK�EQPEGTPGPV� NG�
/GZKSWG���NC�TÃXQNVG�\CRCVKUVG�GV�NŎ#EEQTF�FG�NKDTG�ÃEJCPIG�PQTF�COÃTKECKP�
#NGPC���.C�VTQKUKÂOG�RCTVKG�
GUV�EQPUCETÃG�CWZ�ÃNGEVKQPU�SWK�QHHTG�WP�RCPQTCOC�VTCPUXGTUCN�GV�CPCN[VKSWG�FG�NŎCPPÃG�ÃNGEVQTCNG��
'PHKP��FCPU�UC�FGTPKÂTG�RCTVKG��.Ŏ#PPÃG�RQNKVKSWG������RTGPF�FW�TGEWN�RCT�TCRRQTV�́ �NC�%QWRG�FW�OQPFG�
GV�TÃHNÃEJKV�´�NC�n�FGPUKHKECVKQP�RQNKVKSWG���FW�HQQVDCNN�
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.Ŏ#OÃTKSWG�NCVKPG�FCPU�NŎCEVWCNKVÃ
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.QTU�FG�UQP�FGTPKGT�FKUEQWTU�RTQPQPEÃ�NG���FÃEGODTG�������CXCPV�FG�RCTVKT�UG�HCKTG�UQKIPGT�´�%WDC��
*WIQ�%J¶XG\�CXCKV�PQOOÃ�EQOOG�UWEEGUUGWT�UQP�OKPKUVTG�FGU�#HHCKTGU�ÃVTCPIÂTGU��0KEQN¶U�/CFWTQ��
5C�OQTV�NG���OCTU������´�%CTCECU�C�CEVKXÃ�WPG�ENCWUG�EQPUVKVWVKQPPGNNG�RGTOGVVCPV�SWŎWPG�PQWXGNNG�
ÃNGEVKQP�UQKV�VGPWG��.G����CXTKN�������/CFWTQ�NŎC�GORQTVÃ�FŎWPG�EQWTVG�VÄVG�
�������FGU�XQKZ��EQPVTG�
*GPTKSWG�%CRTKNGU��5K� EGVVG�XKEVQKTG�ÃVTKSWÃG� NŎC�CHHCKDNK�RQNKVKSWGOGPV�� NGU�ÃNGEVKQPU� NQECNGU�FW�
��FÃEGODTG������NŎQPV�SWGNSWG�RGW�EQPHQTVÃ��2CUUÃ�NG�ECR�FG�EGVVG�ÃRTGWXG�ÃNGEVQTCNG��GV�WP�CP�CRTÂU�
NG�FÃEÂU�FW�NGCFGT�JKUVQTKSWG�FG�NC�TÃXQNWVKQP�DQNKXCTKGPPG��/CFWTQ�C�XW�UGU�ECRCEKVÃU�´�IQWXGTPGT�
OKUGU�´�NŎÃRTGWXG�GP������RCT�WPG�VTKRNG�ETKUG�ÃEQPQOKSWG��UQEKCNG�GV�RQNKVKSWG��.G�EQÖV�UQEKCN�FG�NC�
FÃVÃTKQTCVKQP�FG�NC�EQPLQPEVWTG�ÃEQPQOKSWG�C�RTQXQSWÃ�FGU�OCPKHGUVCVKQPU�SWK�QPV�RTKU�FG�EQWTV�NG�
RTÃUKFGPV�GV�UGU�CFXGTUCKTGU�
FCPU�UQP�RTQRTG�ECOR�GV�FCPU�NŎQRRQUKVKQP���.G�RTGOKGT�C�VGPVÃ�FG�RTGPFTG�
FGU�OGUWTGU�FŎCLWUVGOGPV�FG�NŎÃEQPQOKG�VCPFKU�SWG�UGU�QRRQUCPVU�GP�QPV�RTQHKVÃ�RQWT�VGPVGT�FG�OQFKHKGT�
NGU�TCRRQTVU�FG�HQTEG�GP�NGWT�HCXGWT�GV�FŎKPHNÃEJKT�NGU�RQNKVKSWGU�ÃEQPQOKSWGU��

/$�&5,6(�e&2120,48(�(7�/$�&$03$*1(�'(�/$�'(51,Ê5(�&+$1&(

.C�ETKUG�ÃEQPQOKSWG�FG�NC�RTGOKÂTG�CPPÃG�FG�IQWXGTPGOGPV�FG�0KEQN¶U�/CFWTQ�RGWV�ÄVTG�TÃUWOÃG�
RCT�VTQKU�XCTKCDNGU���WPG�FKOKPWVKQP�FGU�TÃUGTXGU�KPVGTPCVKQPCNGU�GP�FQNNCTU��WPG�CWIOGPVCVKQP�UQWVGPWG�
FG�NŎKPHNCVKQP�GV�WPG�FÃXCNWCVKQP�EQPUÃSWGPVG��

&GRWKU�������NG�RC[U�C�XW�NŎÃTQUKQP�EQPVKPWG�FG�UGU�TÃUGTXGU�GP�FQNNCTU�
)TCRJKSWG������%GVVG�FKOKPWVKQP�
FGU�HQPFU�FG�NŎ'VCV�XÃPÃ\WÃNKGP�GP�FGXKUGU�ÃVTCPIÂTGU�C�QDNKIÃ�NG�IQWXGTPGOGPV�́ �UŎGPFGVVGT�CWRTÂU�FGU�
OCTEJÃU�HKPCPEKGTU�´�FGU�VCWZ�VTÂU�ÃNGXÃU�
CWVQWT�FG������RQWT�NGU�QDNKICVKQPU�UWT�EKPS�CPU���GV�CWRTÂU�
FG�NŎ'VCV�EJKPQKU�́ �VTCXGTU�FGU�EQPVTCVU�RC[CDNGU�GP�RÃVTQNG�
TÃFWKUCPV�FG�HCKV�NGU�NKSWKFKVÃU�GP�FQNNCTU�SWG�
RGTÁQKV�NŎ'VCV���#HKP�FG�EQORTGPFTG�EQOOGPV�EGVVG�ETKUG�FG�NKSWKFKVÃ�CHHGEVG�NŎÃEQPQOKG�TÃGNNG��KN�HCWV�
TCRRGNGT�SWG�NŎ'VCV�OQDKNKUG�EGU�FGXKUGU��VKTÃGU�´������FG�NŎGZRNQKVCVKQP�RÃVTQNKÂTG��RQWT�JQPQTGT�UGU�
FGVVGU��GV�RQWT�HKPCPEGT�NGU�KORQTVCVKQPU�FW�RC[U��ECT�FGRWKU�������NG�8GPG\WGNC�RTCVKSWG�WP�EQPVTÏNG�
FG�EJCPIGU�GV�WP�VCWZ�FG�EJCPIG�HKZG��7PG�TÃFWEVKQP�FGU�NKSWKFKVÃU�GP�FQNNCTU�NKOKVG�FQPE�NC�SWCPVKVÃ�
FG�RTQFWKVU�SWK�RGWXGPV�ÄVTG�KORQTVÃU��

.G�IQWXGTPGOGPV�HCKV�FQPE�HCEG�́ �WP�RTQDNÂOG�FG�NKSWKFKVÃU�GP�FGXKUGU��CIITCXÃ�GP�RCTVKG�RCT�NG�RCUUKH�
FG�NŎ'VCV�GV�GP�RCTVKG�RCT�WP�RCUUKH�n�KPFKTGEV���GUVKOÃ�́ �VTGK\G�OKNNKCTFU�FG�FQNNCTU��SWK�EQTTGURQPF�CW�TGVCTF�
FG�RCKGOGPV�FGU�UQOOGU�FÖGU�CWZ�EQORCIPKGU�KORQTVCVTKEGU��VTKDWVCKTGU�FG�NC�DWTGCWETCVKG�NQECNG�RQWT�

��'P�������NG�IQWXGTPGOGPV�C�OQFKHKÃ�NC�XCNGWT�PQOKPCNG�FG�UC�OQPPCKG��NG�DQNKXCT��GV�CFQRVÃ�NG�DQNKXCT�HWGTVG�
CW�VCWZ�
FG�������DQNKXCTU�RQWT���DQNKXCT�HWGTVG���%ŎGUV�RQWT�EGVVG�TCKUQP�SWG�PQWU�RTGPQPU�EGVVG�FCVG�EQOOG�TÃHÃTGPEG��

��$QPQU�8GPG\QNCPQU��%QVK\CEKÎP�CN�FÈC���YYY�DQPQUXGPG\QNCPQU�PGV�DQPQU�JKUVQTKEQU��
��.Ŏ'VCV�XÃPÃ\WÃNKGP�C�FGU�RTQITCOOGU�FG�XGPVG�FG�RÃVTQNG�CWZ�RC[U�FGU�%CTCÊDGU�´�FGU�RTKZ�UWDXGPVKQPPÃU��.C�ETKUG�FG�

FGXKUGU�C�EQPVTCKPV�NŎ'VCV�´�TÃFWKTG�UGU�GPXQKU�FG�RÃVTQNG�´�%WDC�FG������GV�CWZ�CWVTGU�RC[U�FG�������#��4��,KOÃPG\��n�2FXUC�
TGEQTVÎ� GZRQTVCEKQPGU�JCEKC�%WDC�[�2GVTQECTKDG� ���'N�0CEKQPCN�� ��� HÃXTKGT� ����� 
YYY�GN�PCEKQPCN�EQO�GEQPQOKC�2FXUC�
TGEQTVQ�GZRQTVCEKQPGU�%WDC�2GVTQECTKDGA�A����������JVON��

/HV�WURLV�FULVHV�GX�9HQH]XHOD�GH�1LFROiV�0DGXUR
(GXDUGR�5LRV
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UG�XQKT�CNNQWGT�FGU�FGXKUGU�NGWT�RGTOGVVCPV�FG�HKPCPEGT�NGWTU�CEJCVU���%G�RJÃPQOÂPG�GUV�CIITCXÃ�RCT�NC�
EJWVG�FW�RTKZ�FW�RÃVTQNG�GPENGPEJÃG�CW�UGEQPF�UGOGUVTG���

2CT�CKNNGWTU��QP�EQPUVCVG�WPG�CWIOGPVCVKQP�FG�NŎKPHNCVKQP�FG�NŎQTFTG�FG������EGVVG�CPPÃG���CKPUK�SWŎWPG�
CEEÃNÃTCVKQP�FG�NŎCWIOGPVCVKQP�FGU�RTKZ�GP�OQ[GPPG�FGRWKU��������CNQTU�SWG�NGU�RTKZ�QPV�ÃVÃ�OWNVKRNKÃU�
RCT������GPVTG�LCPXKGT������GV�CQÖV�������KNU�NŎQPV�ÃVÃ�RCT�����GPVTG�CQÖV������GV�CQÖV������
)TCRJKSWG�����
%GVVG�KPHNCVKQP�TÃUWNVG�FW�JCWV�PKXGCW�FŎGPFGVVGOGPV�FG�NŎGPVTGRTKUG�RÃVTQNKÂTG�PCVKQPCNG�2GVTÎNGQU�FG�
8GPG\WGNC�5#�
2&85#��CWRTÂU�FG�NC�$CPSWG�EGPVTCNG��SWK� NŎC�EQORGPUÃ�GP�ETÃCPV�FG�NC�OQPPCKG�
KPQTICPKSWG�
n�NC�RNCPEJG�´�DKNNGVU�����.G�IQWXGTPGOGPV�FQKV�FQPE�ÃICNGOGPV�HCKTG�HCEG�´�WPG�KPHNCVKQP�
KORQTVCPVG�CNKOGPVÃG�RCT�NGU�RQNKVKSWGU�FKUVTKDWVKXGU�SWŎKN�C�OKUGU�GP�ğWXTG�RQWT�HKPCPEGT�NC�FGTPKÂTG�
ECORCIPG�FG�%J¶XG\�GV�NC�RTGOKÂTG�FG�0KEQN¶U�/CFWTQ���

*UDSKLTXH��
,QÀDWLRQ�EDVH�����HQ������HW�UpVHUYHV�LQWHUQDWLRQDOHV�HQ�PLOOLRQV�GH�GROODUV����������

6RXUFH���%&9

.ŎCWIOGPVCVKQP�FGU�NKSWKFKVÃU�GV�NŎKORQUUKDKNKVÃ�FŎCEEÃFGT�NÃICNGOGPV�CWZ�FGXKUGU�ÃVTCPIÂTGU�FGRWKU�
������QPV�RQWUUÃ�NG�FQNNCT�RCTCNNÂNG�́ �NC�JCWUUG��EG�SWK�EQPUVKVWG�WPG�FÃXCNWCVKQP�FG�HCKV�
)TCRJKSWG�����
'PVTG������GV������� NG�8GPG\WGNC�C�EQPPW�GPVTG�FGWZ�GV�SWCVTG� VCWZ�FG�EJCPIG�UKOWNVCPÃOGPV��
,WUSWŎGP�������NG�VCWZ�FG�EJCPIG�QHHKEKGN�ÃVCKV�´������$U���GV�NG�VCWZ�FKV�n�RGTOWVC���
NG�RTÃEWTUGWT�
NÃICN�FW�VCWZ�FW�OCTEJÃ�PQKT��CEEGUUKDNG�́ �NC�DQWTUG�FG�%CTCECU�́ �����$U����'P�������NG�IQWXGTPGOGPV�
C�GORTKUQPPÃ�FGU�RTÃUKFGPVU�FG�EQORCIPKGU�FG�EJCPIG���KPVGTFKUCPV�FG�HCKV�NG�FQNNCT�RGTOWVC��GV�C�
KPUVCWTÃ�WP�FQWDNG�VCWZ�FG�EJCPIG��NŎWP�´�����GV�NŎCWVTG�´�����$U����+NU�QPV�ÃVÃ�WPKHKÃU�GP�LCPXKGT������
´������$U����2GPFCPV�EGVVG�RÃTKQFG��NG�VCWZ�FG�EJCPIG�FW�FQNNCT�RCTCNNÂNG�C�CWIOGPVÃ�FG�����´���$U����
'PVTG�LCPXKGT������GV�CQÖV�������KN�ÃVCKV�FGWZ�HQKU�UWRÃTKGWT�CW�VCWZ�NÃICN��5WKVG�́ �NC�RQNKVKSWG�OQPÃVCKTG�
GZRCPUKQPPKUVG�FG�NŎÃVÃ�������NG�URTGCF�
FKHHÃTGPEG�GPVTG�NG�VCWZ�RCTCNNÂNG�GV�NG�VCWZ�NÃICN��UŎGUV�GPXQNÃ��

��4��&GPK\��n�#����OKNNCTFQU�NNGIC�FGWFC�GP�FÎNCTGU�EQP�GORTGUCU�RTKXCFCU����'N�7PKXGTUCN�����LCPXKGT������
YYY�GNWPKXGTUCN�
EQO�GEQPQOKC��������C����OKNNCTFQU�NNGIC�FGWFC�GP�FQNCTGU�EQP�GORTGUCU�RTKXCFCU��

��,��2��4CVJDQPG��#��5EJKRCPK��8��4QFTKIWGU��n�1KN�RTKEG�HCNN�VTKIIGTU�HGCTU�QH�8GPG\WGNC�FGHCWNV����(KPCPEKCN�6KOGU�����QEVQDTG�
�����
YYY�HV�EQO�KPVN�EOU�U���D�C�GG����������G����E�������HGCD�FG�JVON�CZ\\�.1.GG$:+��

��%GTVCKPU�ÃEQPQOKUVGU�RTÃXQKGPV�SWŎGNNG�RWKUUG�CVVGKPFTG�NGU������GP�FÃEGODTG�
��.C�RQNKVKSWG�FG�HKPCPEGOGPV�FGU�EQORCIPKGU�FG�NŎ'VCV�CXGE�NC�n�RNCPEJG�´�DKNNGVU���RGTOGV�´�EGNNGU�EK�FG�RCTVKEKRGT�´�

NŎGHHQTV�FG�HKPCPEGOGPV�FGU�ECORCIPGU�ÃNGEVQTCNGU��&GRWKU�������2&85#�KPVGTXKGPV�ÃICNGOGPV�UWT�NG�OCTEJÃ�CNKOGPVCKTG�´�
VTCXGTU�2GVTÎNGQ�FG�8GPG\WGNC�#NKOGPVQU�
2&8#.��GP�XGPFCPV�FGU�CNKOGPVU�´�RTKZ�UWDXGPVKQPPÃU��%GU�VTCPUHGTVU�FG�NKSWKFKVÃ�
GP�DQNKXCTU�FG�NC�$CPSWG�EGPVTCNG�´�NŎGPVTGRTKUG�RÃVTQNKÂTG�RGTOGVVGPV�´�EGVVG�FGTPKÂTG�FŎKORQTVGT�FGU�CNKOGPVU�GV�FGU�RTQFWKVU�
ÃNGEVTQOÃPCIGTU�UCPU�RCUUGT�RCT�NC�$CPSWG�EGPVTCNG��%GVVG�UVTCVÃIKG�FG�NC�RNCPEJG�´�DKNNGVU�RGTOGV�PQVCOOGPV�NG�HKPCPEGOGPV�
FG�NC�ECORCIPG�ÃNGEVQTCNG��OCKU�GNNG�HCXQTKUG�RCT�CKNNGWTU�NŎKPHNCVKQP��2QWT�NG�HKPCPEGOGPV���GP�FQNNCTU���FG�NŎCWIOGPVCVKQP�FG�
NC�RTQFWEVKQP�RÃVTQNKÂTG��2&85#�UŎGUV�GPFGVVÃG�CWRTÂU�FGU�EQORCIPKGU�RÃVTQNKÂTGU�KPVGTPCVKQPCNGU�

��n�5G�TGFWEGP�CN�OÈPKOQ�NCU�QRGTCEKQPGU�FG�NCU�ECUCU�FG�DQNUC����'N�7PKXGTUCN�����OCK������
YYY�GNWPKXGTUCN�EQO������������
GEQACTVAUG�TGFWEGP�CN�OKPKOQA����������

��+NU�QPV�ÃVÃ�NKDÃTÃU�FCPU�NG�EQWTCPV�FG�NŎCPPÃG������UCPU�SWŎCWEWPG�FGU�CEEWUCVKQPU�PG�UQKV�TGVGPWG�

�
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RCUUCPV�FŎWP�HCEVGWT����́ ����RQWT�NC�UGWNG�CPPÃG�������%GVVG�CWIOGPVCVKQP�FW�VCWZ�RCTCNNÂNG�C�QDNKIÃ�
NG�IQWXGTPGOGPV�́ �FÃXCNWGT�NG�VCWZ�QHHKEKGN�́ �����$U���GP�HÃXTKGT�������%GVVG�FÃXCNWCVKQP�UŎGUV�OQPVTÃG�
KPUWHHKUCPVG�GV�NG�IQWXGTPGOGPV�C�ETÃÃ�WP�U[UVÂOG�FG�XGPVG�FG�FQNNCTU�RCT�OKUG�CWZ�GPEJÂTGU�SWK�C�
EQOOGPEÃ�ŋ�QHHKEKGWUGOGPV���ŋ�́ ����$U���RQWT�QUEKNNGT�CWVQWT�FG����$U���́ �RCTVKT�FG�FÃEGODTG�������
%G�FGWZKÂOG�VCWZ�PŎC�RCU�PQP�RNWU�TÃWUUK�´�EQPVGPKT� NŎCWIOGPVCVKQP�FW�VCWZ�RCTCNNÂNG�� HQTÁCPV� NG�
IQWXGTPGOGPV�́ �KPVTQFWKTG�WP�VTQKUKÂOG�VCWZ�́ ����$U���
FKV�5KECF������GP�OCTU�������HKZÃ�RCT�WP�OCTEJÃ�
FGU�EJCPIGU�NKDTG�OCKU�SWK�PŎGUV�SWG�VTÂU�RGW�WVKNKUÃ�RCT�OCPSWG�FG�NKSWKFKVÃU�GP�FGXKUGU�ÃVTCPIÂTGU��

*UDSKLTXH��
7DX[�GH�FKDQJH�DX�9HQH]XHOD����������

6RXUFHV���%&9�HW�'ROODU�3DUDOHOR

.C�UKVWCVKQP�ÃEQPQOKSWG�GUV�FQPE�ECTCEVÃTKUÃG�RCT�WPG�ECTGPEG�GP�FGXKUGU�GPVTCÉPCPV�WPG�TÃFWEVKQP�
FGU�KORQTVCVKQPU�GV�WPG�CIITCXCVKQP�FG�NC�RÃPWTKG�FGU�RTQFWKVU�FG�DCUG���RCT�WPG�KPHNCVKQP�ICNQRCPVG�SWK�
TQIPG�NG�RQWXQKT�FŎCEJCV���CKPUK�SWG�RCT�WPG�FÃXCNWCVKQP�SWK�ÃTQFG�NGU�UCNCKTGU�FCPU�WP�RC[U�QÔ������FGU�
RTQFWKVU�EQPUQOOÃU�UQPV�KORQTVÃU��%GVVG�ETKUG�ÃEQPQOKSWG�RTQXQSWÃG�RCT�NGU�RQNKVKSWGU�RWDNKSWGU�
OKUGU�GP�ğWXTG�CHKP�FG�TGORQTVGT�NGU�ÃNGEVKQPU�FG������GUV�FGXGPWG�WP�RTQDNÂOG�RQNKVKSWG�EGPVTCN��
7PG�UQNWVKQP�RQWTTCKV�UG�VTQWXGT�FCPU�NC�TÃFWEVKQP�FGU�UWDXGPVKQPU�GP�FQNNCTU�
RQWT�NC�EQPUQOOCVKQP�
FŎGUUGPEG�GV�NŎKORQTVCVKQP�FŎCNKOGPVU�FG�EQPUQOOCVKQP�SWQVKFKGPPG�GPVTG�CWVTGU���7PG�CEVKQP�FCPU�EGVVG�
FKTGEVKQP�RQWTTCKV�CWIOGPVGT�NGU�HNWZ�GP�FGXKUGU�GV�FQPPGT�FGU�OCTIGU�FG�OCPğWXTG�CW�IQWXGTPGOGPV��
/CKU�NGU�EQPUÃSWGPEGU�RQNKVKSWGU�CVVGPFWGU�ŋ�SWK�UGTCKGPV�RTQXQSWÃGU�RCT�WPG�CIITCXCVKQP�FG�NC�UKVWCVKQP�
UQEKCNG�ŋ�QPV�CEEWNÃ�NG�IQWXGTPGOGPV�´�NŎKPCEVKQP�ÃEQPQOKSWG�RGPFCPV�NGU�VTQKU�RTGOKGTU�VTKOGUVTGU�FG�
������%GVVG�VGORQTKUCVKQP�UŎKNNWUVTG�RCT�GZGORNG�FCPU�NC�UWEEGUUKQP�FŎCPPQPEGU�TGNCVKXGU�́ �NŎCWIOGPVCVKQP�
FW�RTKZ�FG�NŎGUUGPEG�SWK�PŎQPV�LCOCKU�ÃVÃ�UWKXKGU�FŎGHHGV�FWTCPV�NG�RTGOKGT�UGOGUVTG�������

$KGP�SWG�NG�IQWXGTPGOGPV�PŎCKV�RCU�RWDNKÃ�NGU�FQPPÃGU�UWT�NŎÃXQNWVKQP�FG�NŎÃEQPQOKG��FGU�UQWTEGU�
FG�NC�$CPSWG�EGPVTCNG�EQPHKTOGPV�WPG�EJWVG�FG�����FW�2+$�CW�RTGOKGT�UGOGUVTG��WPG�KPHNCVKQP�CPPWCNKUÃG�
FG��������CW�OQKU�FŎCQÖV������GV�WPG�RÃPWTKG�FG������FGU�RTQFWKVU����%GVVG�UKVWCVKQP�ÃEQPQOKSWG�
ETKVKSWG�C�RTQXQSWÃ�WPG�FÃITCFCVKQP�FW�PKXGCW�FG�XKG�GV�WPG�OQPVÃG�FGU�RTQVGUVCVKQPU�

��� +N� UŎCIKUUCKV�FW�U[UVÂOG�5KECF���FG�XGPVG�FG�FQNNCTU�CWZ�GPEJÂTGU��FCPU� NGSWGN�FGU�FGXKUGU�ÃVCKGPV�CVVTKDWÃGU�´�SWK�
RTQRQUCKV�NC�SWCPVKVÃ�NC�RNWU�RTQEJG�FW�EJKHHTG�HKZÃ�CW�RTÃCNCDNG�RCT�NG�IQWXGTPGOGPV��&CPU�WP�RTGOKGT�VGORU��NGU�TÃUWNVCVU�
FG�EGU�GPEJÂTGU�QPV�ÃVÃ�VGPWU�UGETGVU�

���7P�OCTEJÃ� UQWOKU� ´� NŎQHHTG� GV� ´� NC� FGOCPFG�FG� FQNNCTU�� SWK� PŎC� LCOCKU� ÃVÃ� UWHHKUCOOGPV� HKPCPEÃ� GV� PŎC� FG� XCNGWT�
SWŎKPFKECVKXG��%G�VCWZ�RGWV�ÄVTG�WVKNKUÃ�NÃICNGOGPV�RCT�NŎ'VCV�
GV�UWTVQWV�RCT�2&85#��RQWT�HCKTG�FGU�LQKPV�XGPVWTGU�GV�FGOCPFGT�
FGU�RTÄVU�´�WP�VCWZ�RNWU�HCXQTCDNG��

���#��(KIWGTQC��n�2TKOGT�UGOGUVTG�UG�HWG�UKP�EQPQEGTUG�EKHTCU�QHKEKCNGU�FG�NC�GEQPQOÈC����'N�/WPFQ����UGRVGODTG������

YYY�GNOWPFQ�EQO�XG�PQVKEKCU�GEQPQOKC�RQNKVKECU�RWDNKECU�RTKOGT�UGOGUVTG�UG�HWG�UKP�EQPQEGTUG�EKHTCU�QHKEKC�CURZ���
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/(6�&216e48(1&(6�62&,$/(6�'¶81(�e&2120,(�6286�&2175Ð/(�32/,7,48(

.C�ETKUG�UQEKCNG�C�ÃVÃ�OCTSWÃG�ŋ�FW�OQKPU�OÃFKCVKSWGOGPV�ŋ�RCT�WPG�UÃTKG�FG�OCPKHGUVCVKQPU�CW�
RTGOKGT� VTKOGUVTG�������FWTGOGPV�TÃRTKOÃGU�RCT� NG�IQWXGTPGOGPV� 
���OQTVU��������FÃVGPVKQPU�GV�
����KPECTEÃTCVKQPU����FQPV�EGNNG�FŎWP�NGCFGT�RQNKVKSWG�PCVKQPCN��GVE����&GWZ�KPFKEGU�RGTOGVVGPV�FG�
FQPPGT�WP�CRGTÁW�FW�EQPVGZVG��5K�NŎQP�UŎKPVÃTGUUG�CW�VCWZ�FG�RCWXTGVÃ�CW�8GPG\WGNC�GPVTG������GV�
�����
6CDNGCW�����QP�EQPUVCVG�SWŎKN�RTÃUGPVG�WPG�XCTKCVKQP�UCKUQPPKÂTG��5QP�ÃXQNWVKQP�UG�OGUWTG�FQPE�
RCT�EQORCTCKUQP�FGU�VCWZ�UGOGUVTKGNU�FŎWPG�CPPÃG�UWT�NŎCWVTG��.G�VCWZ�FG�RCWXTGVÃ�SWK�CXCKV�EJWVÃ�FG�
EKPS�RQKPVU�GPVTG� NG�RTGOKGT� UGOGUVTG������GV� NG� UGEQPF�UGOGUVTG������ 
RGPFCPV� NC�ECORCIPG�
RTÃUKFGPVKGNNG��GUV�TGOQPVÃ�FG�UKZ�RQKPVU�CW�UGEQPF�UGOGUVTG������RQWT�TGVTQWXGT�UQP�PKXGCW�FG�������
#KPUK��CNQTU�SWG�NC�UKVWCVKQP�ÃEQPQOKSWG�NCKUUCKV�RTÃUCIGT�WPG�CWIOGPVCVKQP�EQPUÃSWGPVG�FW�VCWZ�FG�
RCWXTGVÃ��NŎQP�QDUGTXG�WPG�UVCDKNKUCVKQP�CW�PKXGCW�FG�������

7DEOHDX��
7DX[�GH�SDXYUHWp���������������

���� ���� ����

�HU�VHP� �H�VHP� �HU�VHP� �H�VHP� �HU�VHP� �H�VHP�

7DX[�GH�SDXYUHWp ���� ���� ���� ���� ���� ����

GRQW�H[WUrPH�SDXYUHWp ��� � ��� � ���� ���

6RXUFH���,1(

%GVVG�ÃXQNWVKQP�VKGPV�CW�HCKV�SWG�NG�IQWXGTPGOGPV�/CFWTQ�C�RQWTUWKXK�WPG�RQNKVKSWG�FŎÃOKUUKQP�
OQPÃVCKTG�CITGUUKXG�GV�C�ÃNCDQTÃ�GP������WP�DWFIGV�TÃGN�UWRÃTKGWT�´�EGNWK�FG������
JQTU�KPHNCVKQP���
.G�RTÃUKFGPV�GP�HQPEVKQP�C�FQPE�EJQKUK�FŎCUUWTGT� NC�EQPVKPWKVÃ�FGU�RNCPU�UQEKCWZ�IÃPÃTGWZ�OKU�GP�
ğWXTG�RCT�%J¶XG\��/CNITÃ�EGNC��KN�C�FÖ�HCKTG�HCEG�CWZ�OCPKHGUVCVKQPU�FW�RTGOKGT�VTKOGUVTG�������5GNQP�
NŎQDUGTXCVQKTG�XÃPÃ\WÃNKGP�FG�NC�EQPHNKEVWCNKVÃ��NGWT�PQODTG�C�CWIOGPVÃ�FG�������
������CW�VQVCN��RCT�
TCRRQTV�́ �������SWK�CXCKV�ÃVÃ�WPG�CPPÃG�TGEQTF����'NNGU�QPV�TGITQWRÃ�NGU�ECVÃIQTKGU�UQEKCNGU�CWZ�TGXGPWU�
OQ[GPU�
WP�GPUGODNG�VTÂU�JÃVÃTQENKVG���VTÂU�VQWEJÃGU�RCT�NŎKPHNCVKQP��NC�FÃXCNWCVKQP�GV�NGU�RÃPWTKGU��.G�
IQWXGTPGOGPV�/CFWTQ�C�RQWTUWKXK�UC�RQNKVKSWG�FŎCKFG�CWZ�UGEVGWTU�RQRWNCKTGU�� HKPCPEÃG�RCT�FG�NC�
OQPPCKG�KPQTICPKSWG��OCKU�EGNC�C�IÃPÃTÃ�WPG�HQTVG�KPHNCVKQP��/CFWTQ�C�VGPVÃ�n�FŎCEJGVGT�NC�RCKZ�UQEKCNG���
CW�RTKZ�FG�NŎCIITCXCVKQP�FG�NC�UKVWCVKQP�ÃEQPQOKSWG��5C�UVTCVÃIKG�C�EQPUKUVÃ�´�CUUGQKT�UQP�RQWXQKT�
RQNKVKSWG�CXCPV�FG�NCPEGT�FGU�TGHQTOGU�FŎCUUCKPKUUGOGPV�FG�NŎÃEQPQOKG��

/$�6859,(�32/,7,48(��,0352%$%/(��'(�1,&2/È6�0$'852

'P�HÃXTKGT�������CNQTU�SWG�NC�UKVWCVKQP�ÃEQPQOKSWG�UG�FÃITCFCKV�QUVGPUKDNGOGPV�GV�SWG�NGU�OCPKHGUVCVKQPU�
ÃVWFKCPVGU�EQOOGPÁCKGPV�´�UG�OWNVKRNKGT��PK�NG�RTÃUKFGPV�/CFWTQ�
GV�NGU�JQOOGU�HQTVU�FW�EJCXKUOG��PK�
NGU�TGURQPUCDNGU�RQNKVKSWGU�FŎQRRQUKVKQP�PG�UQPV�RCTXGPWU�́ �KORQUGT�WP�CIGPFC�RQNKVKSWG�ENCKT��4GITQWRÃG�
FGTTKÂTG�NC�6CDNG�FG�NŎWPKVÃ�FÃOQETCVKSWG�
/7&���NŎQRRQUKVKQP�UŎGUV� NCPEÃG�FCPU�WP�FÃDCV�n�UWT�NGU�
UVTCVÃIKGU���SWK�C�QRRQUÃ�.GQRQNFQ�.ÎRG\��HQPFCVGWT�GV�RTÃUKFGPV�FW�RCTVK�.C�8QNQPVÃ�FW�RGWRNG�
82���´�

���)QXKGTPQ�$QNKXCTKCPQ�FG�8GPG\WGNC��n�2TQVGUVCU�JCP�FGLCFQ����OWGTVQU������NGUKQPCFQU�[�����RTKXCFQU�FG�NKDGTVCF�


)T¶HKEQU�� ��� ��� OCK� ����� 
JVVR���PQVKEKCUOM�EQO�KPFGZ�RJR!QRVKQP�EQOAEQPVGPV�XKGY�CTVKENG�KF�������RTQVGUVCU�
JCP�FGLCFQ����OWGTVQU�����NGUKQPCFQU�[�����RTKXCFQU�FG�NKDGTVCF�ITCHKEQU�ECVKF����+VGOKF������

���'N�1DUGTXCVQTKQ�8GPG\QNCPQ�FG�%QPHNKEVKXKFCF�5QEKCN��n�%QPHNKEVKXKFCF�UQEKCN�GP�8GPG\WGNC�GP�GN�RTKOGT�UGOGUVTG�FG�
�����������LWKNNGV������
YYY�QDUGTXCVQTKQFGEQPHNKEVQU�QTI�XG�ECVGIQT[�VGPFGPEKCU�FG�NC�EQPHNKEVKXKFCF��
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*GPTKSWG�%CRTKNGU��OGODTG�HQPFCVGWT�FW�RCTVK�,WUVKEG�FŎCDQTF�GV�IQWXGTPGWT�FW�FGWZKÂOG�'VCV�NG�RNWU�
RGWRNÃ�FW�RC[U��+N�C�UEKPFÃ�NC�EQCNKVKQP�FŎQRRQUKVKQP�GP�FGWZ�ITQWRGU�FKUVKPEVU��NŎWP�RTQRQUCPV�WPG�
UVTCVÃIKG�n�FG�TWG���GV�CRRGNCPV�FG�UGU�XğWZ�NC�EQPXQECVKQP�FŎWPG�CUUGODNÃG�EQPUVKVWCPVG�� NŎCWVTG�
UQWJCKVCPV�TGEQPUVTWKTG�NC�/7&�GV�NC�RTÃRCTGT�CW�OKGWZ�RQWT�ICIPGT�NGU�ÃNGEVKQPU�NÃIKUNCVKXGU�FG�FÃEGODTG�
������%GVVG�XKXG�FKUEWUUKQP�C�RQWUUÃ�NG�RTÃUKFGPV�FG�NC�/7&��4COÎP�)WKNNGTOQ�#XGNGFQ��́ �FÃOKUUKQPPGT�
NG����LWKNNGV�������2CT�CKNNGWTU��GNNG�C�EQPFWKV�´�WPG�TÃQTICPKUCVKQP�FG�NG�/7&���GV�´�NC�TÃFCEVKQP�FŎWPG�
ÃDCWEJG�FŎCEEQTF�ÃNGEVQTCN�RQWT�NGU�ÃNGEVKQPU�NÃIKUNCVKXGU��.G�PQWXGCW�UGETÃVCKTG�IÃPÃTCN�FG�NC�/7&��
,GUWU�%JWQ�6QTTGCNDC�U[ODQNKUG�NG�EQORTQOKU�CVVGKPV�´�NŎKUUW�FG�EG�FÃDCV��+N�UŎGUV�HCKV�EQPPCÉVTG�RCT�UQP�
ÃOKUUKQP�n�4CFCT�FGU�$CTTKQU����GP�TÃHÃTGPEG�CWZ�DKFQPXKNNGU�GV�SWCTVKGTU�RQRWNCKTGU��SWŎKN�CPKOG�UWT�
4CFKQ�%CTCECU�FGRWKU�������GV�KN�C�VQWLQWTU�CHHKEJÃ�WPG�FKUVCPEG�RQNKVKSWG�CXGE�NG�82��#KPUK�UG�FGUUKPGPV�
NGU�FKHHÃTGPVU�RÏNGU�FG�EG�FÃDCV���FŎWP�EÏVÃ��EGWZ�SWK�QPV�KPXGUVK�FCPU�FGU�UVTCVÃIKGU�FG�EQPUQNKFCVKQP�
KPUVKVWVKQPPGNNG�GV�FG�EQPUVTWEVKQP�FG�RCTVKU�RQNKVKSWGU�UQWJCKVGPV�UWKXTG�WPG�XQKG�EGPUÃG�NGU�HCXQTKUGT��
&G�NŎCWVTG��NGU�ITQWRGU�OKPQTKVCKTGU��HQTV�FŎWP�ÃNGEVQTCV�OQDKNKUÃ�GV�EQPXCKPEW��QPV�FGOCPFÃ�GV�QDVGPW�
FG�RQWXQKT�RTGPFTG�FGU�FÃEKUKQPU�FŎQTKGPVCVKQP�RQNKVKSWG��6QWV�QEEWRÃ�́ �EG�FÃDCV�KPVGTPG��NC�/7&�PŎGUV�
RCU�RCTXGPWG�´�UŎKORQUGT�EQOOG�WPG�HQTEG�FG�EQPVTG�RTQRQUKVKQP�ENCKTG�HCEG�´�/CFWTQ��7PG�HQKU�NGU�
OCPKHGUVCVKQPU�ECNOÃGU�GV�.GQRQNFQ�.ÎRG\�KPECTEÃTÃ��/CFWTQ�UŎGUV�TGVTQWXÃ�UCPU�CFXGTUCKTG�ENCKTGOGPV�
KFGPVKHKÃ��5C�UVTCVÃIKG�RQNKVKSWG�UŎGUV�KPUETKVG�FCPU�NC�EQPVKPWKVÃ�FG�EGNNG�FG�%J¶XG\���WP�FKUEQWTU�TCFKECN�
QRRQUCPV�n�NC�TÃXQNWVKQP���´�WPG�DQWTIGQKUKG�´�CDCVVTG��/CKU�NC�HCKDNGUUG�FG�NŎQRRQUKVKQP�CKPUK�SWG�NGU�
PÃIQEKCVKQPU�GPICIÃGU�CXGE�NGU�JQOOGU�FŎCHHCKTGU�QPV�FÃETÃFKDKNKUÃ�EGVVG�UVTCVÃIKG��%QWRNÃG�́ �NC�UKVWCVKQP�
RQNKVKSWG��EGVVG�VTCPUHQTOCVKQP�FGU�TCRRQTVU�FG�HQTEG�C�CHHGEVÃ�NC�RQRWNCTKVÃ�FG�/CFWTQ��'P�CQÖV�������
NGU�GPSWÄVGU�FŎQRKPKQP�OQPVTCKGPV�SWŎKN�ÃVCKV�EQPUKFÃTÃ�EQOOG� NG�ITCPF�TGURQPUCDNG�FG� NC�ETKUG�
ÃEQPQOKSWG��UCPU�RQWT�CWVCPV�SWG�NŎQRRQUKVKQP�UQKV�EQPUKFÃTÃG�EQOOG�WPG�CNVGTPCVKXG�RTÃHÃTCDNG�

$KGP�SWG�EQPUEKGPV�FG�NC�ITCXKVÃ�FG�NC�UKVWCVKQP�ÃEQPQOKSWG�� NG�IQWXGTPGOGPV�UŎGUV�ÃICNGOGPV�
GODQWTDÃ�FCPU�FGU�FKUEWUUKQPU�UWT�n�NŎQTKGPVCVKQP�ÃEQPQOKSWG���́ �FQPPGT�CW�RC[U��5QWU�NGU�CRRCTGPEGU�
FŎWP�FÃDCV�GPVTG�NGU�n�OQFÃTÃU���HCXQTCDNGU�´�WPG�QWXGTVWTG�ÃEQPQOKSWG�
TGRTÃUGPVÃU�RCT�NG�OKPKUVTG�
FG�NŎ'PGTIKG�4CHCGN�4COÈTG\�GV�NG�RTÃUKFGPV�FG�NC�$CPSWG�EGPVTCNG�0GNUQP�/GTGPVGU��GV�NGU�TCFKECWZ�SWK�
UŎ[�QRRQUCKGPV�
PQVCOOGPV�NG�OKPKUVTG�FG�NC�2NCPKHKECVKQP�,QTIG�)KQTFCPK��UG�LQWCKV�UWTVQWV�WP�CHHTQPVGOGPV�
RQWT�NŎCEEÂU�CWZ�RQUKVKQPU�FG�RQWXQKT�ÃEQPQOKSWG�FG�NŎ'VCV��+N�C�EQÖVÃ�UQP�RQUVG�´�)KQTFCPK��SWK�UŎGUV�
TGVKTÃ�GP�ÃETKXCPV�WPG�NQPIWG�NGVVTG�ETKVKSWCPV�NŎQTKGPVCVKQP�n�NKDÃTCNG���UQWJCKVÃG�RCT�/CFWTQ����+N�FÃPQPÁCKV�
CWUUK�NC�EQTTWRVKQP�FW�IQWXGTPGOGPV�GV�NGU�RQNKVKSWGU�GTTCVKSWGU�FG�n�NŎÃSWKRG�ÃEQPQOKSWG����.C�IGUVKQP�
FG�0KEQN¶U�/CFWTQ�C�CWUUK�HCKV�NŎQDLGV�FG�XKXGU�ETKVKSWGU�FG�NC�RCTV�FGU�U[PFKECVU�OÃVCNNWTIKUVGU�FG�NŎ'UV�
FW�RC[U��(CEG�´�EGVVG�OQPVÃG�FG�NC�EQPVGUVCVKQP�KPVGTPG��/CFWTQ�C�QRÃTÃ�WPG�TGFKUVTKDWVKQP�FGU�RQUVGU�
FG�RQWXQKT�CW�UGKP�FG�NŎCRRCTGKN�RQNKVKSWG�FŎ'VCV�GP�VTQKU�VGORU��6QWV�FŎCDQTF��FÃVGTOKPÃ�´�ÃECTVGT�NGU�
n�TCFKECWZ���FGU�RQUKVKQPU�FG�RQWXQKT�ÃEQPQOKSWG��KN�C�RQWUUÃ�)KQTFCPK�́ �NC�FÃOKUUKQP�NG����LWKP�������
GP�PQOOCPV�4KECTFQ�/GPGPFG\�EQOOG�OKPKUVTG�FG�VWVGNNG�FG�NC�2NCPKHKECVKQP��&CPU�WP�FGWZKÂOG�
VGORU��KN�UŎGUV�UGTXK�FW�VTQKUKÂOG�EQPITÂU�FW�RCTVK�UQEKCNKUVG�QTICPKUÃ�NG����LWKNNGV������RQWT�TGPÃIQEKGT�
NC�RNCEG�FGU�FKHHÃTGPVGU�HQTOCVKQPU�RQNKVKSWGU�UG�TÃENCOCPV�FG�NC�OQWXCPEG�EJCXKUVG�CW�UGKP�FGU�RQUKVKQPU�
FŎ'VCV��.G���UGRVGODTG�������KN�C�CPPQPEÃ�NG�NKOQIGCIG�FG�4COÈTG\�GP�VCPV�SWG�RTÃUKFGPV�FG�2&85#�

TGORNCEÃ�RCT�NŎCPEKGP�XKEG�RTÃUKFGPV�FG�NŎGZRNQTCVKQP�GV�FG�NC�RTQFWEVKQP�FG�NŎGPVTGRTKUG��'WNQIKQ�FGN�2KPQ��
GV�OKPKUVTG�FG�NŎ'PGTIKG�
TGORNCEÃ�RCT�NG�HTÂTG�FG�*WIQ�%J¶XG\��#UFTÕDCN��GV�NŎC�PQOOÃ�´�NC�VÄVG�FW�
OKPKUVÂTG�FGU�#HHCKTGU�ÃVTCPIÂTGU��%GU�TGOCPKGOGPVU�QPV�HCKV�UWKVG�CW�FÃDCV�SWK�C�CIKVÃ�NG�IQWXGTPGOGPV�
CRTÂU�NC�XKEVQKTG�CWZ�OWPKEKRCNGU���UGU�OGODTGU�NGU�RNWU�GPICIÃU�KFÃQNQIKSWGOGPV��SWK�UQPV�WP�TQWCIG�
GUUGPVKGN�FGU�QTICPKUCVKQPU�n�RQRWNCKTGU���GV�FG�NC�OCEJKPG�ÃNGEVQTCNG��GZKIGPV�FGU�RQUVGU�OKPKUVÃTKGNU��
CNQTU�SWG�NGU�ECFTGU�RQNKVKSWGU�FG�NC�TÃXQNWVKQP�XGWNGPV�XGTTQWKNNGT�NG�U[UVÂOG�GV�OGPGT�FGU�RQNKVKSWGU�
UWUEGRVKDNGU�FG�TGOGVVTG�NŎÃEQPQOKG�UWT�NGU�TCKNU��CW�TKUSWG�FG�EQPEÃFGT�SWGNSWGU�GPVQTUGU�CW�FQIOG��

���#XCPV��NGU�FÃEKUKQPU�FG�NC�/7&�ÃVCKGPV�RTKUGU�RCT�NGU�EKPS�RTKPEKRCWZ�RCTVKU��'NNGU�FGXTCKGPV�FÃUQTOCKU�KPVÃITGT�FŎCWVTGU�
ITQWRGU�

��� ,��)KQTFCPK�� n�6GUVKOQPKQ�[� TGURQPUCDKNKFCF�CPVG� NC�JKUVQTKC� ���#RQTTGC����� LWKP������ 
YYY�CRQTTGC�QTI�KFGQNQIKC�
C�������JVON���
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(KPCNGOGPV��EGVVG�ECEQRJQPKG�IQWXGTPGOGPVCNG�C�NCTIGOGPV�UCRÃ�NG�ECRKVCN�RQNKVKSWG�FGU�FKTKIGCPVU��
EG�SWK�GZRNKSWG�NŎÃEJGE�FGU�FGWZ�FKCNQIWGU�GPICIÃU�FŎWPG�RCTV�GPVTG�NG�IQWXGTPGOGPV�GV�NGU�JQOOGU�
FŎCHHCKTGU� NG����HÃXTKGT�������GV�FŎCWVTG�RCTV�GPVTG�NG�IQWXGTPGOGPV�GV� NŎQRRQUKVKQP�NG����CXTKN��.GU�
TGRTÃUGPVCPVU�FG�NŎQRRQUKVKQP�PG�RCTNCKGPV�RCU�FŎWPG�UGWNG�XQKZ�GV�/CFWTQ�PG�RQWXCKV� TKGP�EÃFGT�
RWKUSWŎKN�PG�FKURQUCKV�RCU�FGU�OQ[GPU�RQWT�NG�HCKTG��2QWT�NGU�OÄOGU�TCKUQPU��NGU�TÃHQTOGU�ÃEQPQOKSWGU�
QPV�ÃVÃ�TGRQWUUÃGU��FCPU�NŎCVVGPVG�FŎWP�RTÃUKFGPV�SWK�FKURQUG�FG�NŎCWVQTKVÃ�GV�FW�EJCTKUOG�RQWT�NGU�
KORQUGT��'P�PQXGODTG�������WPG�UÃTKG�FG�XKPIV�JWKV�NQKU�TGNCVKXGU�´�NŎÃEQPQOKG�QPV�ÃVÃ�CRRTQWXÃGU�
RCT�FÃETGV�RTÃUKFGPVKGN��.GU�RNWU�EQPETÂVGU�EQPEGTPCKGPV�NC�JCWUUG�FGU�VCZGU�UWT�NGU�RTQFWKVU�FG�NWZG�
GV�NGU�EKICTGVVGU��FGU�OGUWTGU�RGTOGVVCPV�FG�TÃEQNVGT�TCRKFGOGPV�FGU�HQPFU�RQWT�HKPCPEGT�NG�DWFIGV��
.GU�CWVTGU�NQKU�TGNGXCKGPV�FCXCPVCIG�FG�NŎGHHGV�FŎCPPQPEG��

&21&/86,21�

.G�8GPG\WGNC�VTCXGTUG�NŎWPG�FGU�RÃTKQFGU�NGU�RNWU�FKHHKEKNGU�FG�UQP�JKUVQKTG�ÃEQPQOKSWG�TÃEGPVG��
OCTSWÃG�RCT�FGU�RÃPWTKGU�IÃPÃTCNKUÃGU��WPG�KPHNCVKQP�SWK�RQWTTCKV�CVVGKPFTG�NGU������GV�WPG�FÃXCNWCVKQP�
SWK�C�FKXKUÃ� NC�XCNGWT�FW�DQNKXCT�RCT�FKZ��&CPU�EGV�GPXKTQPPGOGPV�FKHHKEKNG��UQP�2+$�C�TGEWNÃ�FG�
EKPS�RQKPVU�CW�RTGOKGT�UGOGUVTG�������.C�FÃITCFCVKQP�FG�NC�UKVWCVKQP�ÃEQPQOKSWG�UŎGUV�VTCFWKVG�FCPU�
WP�RTGOKGT�VGORU�RCT�WPG�DCKUUG�FGU�UCNCKTGU�KPVGTOÃFKCKTGU��HCKUCPV�NG�NKV�FG�RTQVGUVCVKQPU�FG�ITCPFG�
CORNGWT��#WEWPG�COÃNKQTCVKQP�PŎÃVCPV�CVVGPFWG�´�EQWTV�VGTOG��WPG�TGETWFGUEGPEG�FG�NC�EQPVGUVCVKQP�
GUV�́ �ETCKPFTG��.GU�ITÂXGU�FG�VTCXCKNNGWTU�OÃVCNNWTIKUVGU�GV�NGU�RTQVGUVCVKQPU�FŎWPG�HCEVKQP�FG�OÃEQPVGPVU�
CW�UGKP�FG�NC�OQWXCPEG�EJCXKUVG�NCKUUGPV�RTÃUCIGT�FGU�OQDKNKUCVKQPU�UWUEGRVKDNGU�FG�UŎÃVGPFTG�´�NC�
RQRWNCVKQP�FCPU�UQP�GPUGODNG��.ŎCWIOGPVCVKQP�PÃEGUUCKTG�FW�RTKZ�UWDXGPVKQPPÃ�FG�NŎGUUGPEG�
OQKPU�
FŎWP�EGPVKOG�FG�FQNNCT�RCT�NKVTG��GV�NG�TGNÂXGOGPV�FGU�RTKZ�EQPVTÏNÃU�FGU�CNKOGPVU�XGPFWU�´�RGTVG�RCT�
NG�IQWXGTPGOGPV�GV�EGTVCKPGU�ITCPFGU�GPVTGRTKUGU�FGXTCKGPV�FKTGEVGOGPV�CHHGEVGT�NG�RQWXQKT�FŎCEJCV�
FGU�UGEVGWTU�RQRWNCKTGU�

2GPFCPV�UC�RTGOKÂTG�CPPÃG�CW�IQWXGTPGOGPV��0KEQN¶U�/CFWTQ�PŎC�RCU�TÃWUUK�´�FKURQUGT�FW�ECRKVCN�
RQNKVKSWG�UWHHKUCPV�RQWT�TGEVKHKGT�NG�VKT�GV�RCNNKGT�NGU�EQPUÃSWGPEGU�FG�NC�RQNKVKSWG�ÃEQPQOKSWG�SWK�NWK�
C�RGTOKU�FG�RCTXGPKT�CW�RQWXQKT��5QP�KPCEVKQP�C�EQPFWKV�́ �WPG�CIITCXCVKQP�FG�NC�UKVWCVKQP�ÃEQPQOKSWG�
GV�RNCEG�NG�IQWXGTPGOGPV�FCPU�WPG�UKVWCVKQP�FÃNKECVG�RQWT�RTÃRCTGT�NGU�ÃNGEVKQPU�NÃIKUNCVKXGU�FG�������
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.ŎCEVWCNKVÃ�RQNKVKSWG�GP�#OÃTKSWG�EGPVTCNG�GUV�TKEJG��#W�FGN´�FGU�RTQEÂU��FGU�UECPFCNGU�RQNKVKSWGU�
GV�FGU�OKITCVKQPU�FŎGPHCPVU�OKPGWTU�XGTU�NGU�'VCVU�7PKU��SWK�QPV�VGPW�TÃEGOOGPV�NGU�OÃFKCU�GP�JCNGKPG��
NŎÃEJKSWKGT�RQNKVKSWG�EGPVTCOÃTKECKP�C�EQPPW�FGU�EJCPIGOGPVU�UWDUVCPVKGNU��'PVTG������GV�OCK�������
VQWU�NGU�'VCVU�FG�NC�TÃIKQP�QPV�QTICPKUÃ�WP�UETWVKP�RTÃUKFGPVKGN��.ŎQDUGTXCVKQP�FW�FÃTQWNGOGPV�FG�EGU�
ÃNGEVKQPU�RGTOGV�FG�FTGUUGT�WP�DKNCP�RQNKVKSWG�FG�NŎ#OÃTKSWG�EGPVTCNG�SWK�XKV�CWLQWTFŎJWK�WPG�RÃTKQFG�
EJCTPKÂTG��#XCPV�FG�RTÃUGPVGT�NC�PCVWTG�FG�EGU�EJCPIGOGPVU��PQWU�RTQRQUQPU�WPG�DTÂXG�FGUETKRVKQP�
FW�EQPVGZVG�RQNKVKSWG�FCPU�NGSWGN�NG�E[ENG�ÃNGEVQTCN�UŎGUV�KPUETKV�

'(6�9$*8(6�'¶,167$%,/,7e

.G�E[ENG�ÃNGEVQTCN�UŎGUV�FÃTQWNÃ�FCPU�WP�EQPVGZVG�FŎKPUVCDKNKVÃ�RQNKVKSWG�HQTVG��.GU�'VCVU�EGPVTCOÃTKECKPU�
HQPV�CWLQWTFŎJWK�HCEG�́ �WPG�VTKRNG�RGTVG�FG�EQPVTÏNG���VGTTKVQTKCNG��LWTKFKSWG�GV�FÃOQETCVKSWG��.GU�EQPHNKVU�
HTQPVCNKGTU�UQPV�QOPKRTÃUGPVU�VQWV�EQOOG�NGU�RJÃPQOÂPGU�FŎKPUÃEWTKVÃ�VGTTKVQTKCNKUÃG�
GZCEVKQPU�FGU�
OCTCU��ICPIU�ETKOKPGNU�WNVTC�XKQNGPVU��GV�FG�ETKOKPCNKVÃ�QTICPKUÃG�VTCPUPCVKQPCNG��.C�EQTTWRVKQP�GUV�GP�
JCWUUG��IÃPÃTCPV�WP�ENKOCV�FÃNÃVÂTG���.ŎKPUVCDKNKVÃ�IQWXGTPGOGPVCNG�UŎKORQUG�ÃICNGOGPV�EQOOG�WPG�
FQPPÃG�HQPFCOGPVCNG�FG�NC�XKG�RQNKVKSWG�EGPVTCOÃTKECKPG���&CPU�EG�EQPVGZVG��NC�RGTUKUVCPEG�FG�HQTVGU�
KPÃICNKVÃU�UQEKCNGU�OCTSWG�WP�ÃVCV�FG�FÃITCFCVKQP�FG�NC�FÃOQETCVKG�FCPU�NC�TÃIKQP��#KPUK��NC�OÃHKCPEG�
´�NŎÃICTF�FGU�CEVGWTU�RQNKVKSWGU��GV�RNWU�INQDCNGOGPV�FG�n�NC���RQNKVKSWG��GUV�CWLQWTFŎJWK�́ �UQP�RCTQZ[UOG�

.G�EQPVGZVG�ÃEQPQOKSWG�FG�NC�TÃIKQP�C�ÃICNGOGPV�GW�WPG�KPEKFGPEG�UWT�EG�E[ENG�ÃNGEVQTCN��&G�
HCKV��FGRWKU� NG�FÃDWV�FGU�CPPÃGU�������FG�PQODTGWZ�CEEQTFU�FG� NKDTG�ÃEJCPIG� 
DKNCVÃTCWZ�QW�
TÃIKQPCWZ��QPV�ÃVÃ�UKIPÃU�FCPU�NG�DWV�FG�RTQOQWXQKT�NŎKPUGTVKQP�ÃEQPQOKSWG�KPVGTPCVKQPCNG��%GVVG�
QWXGTVWTG�́ �OCTEJG�TCRKFG�
#EEQTF�FG�NKDTG�ÃEJCPIG�#OÃTKSWG�EGPVTCNG�'VCVU�7PKU�GP��������#EEQTF�
FŎCUUQEKCVKQP�#OÃTKSWG�EGPVTCNG�7PKQP�GWTQRÃGPPG�GP��������EQWRNÃG�´� NŎGUUQT�FGU� KPÃICNKVÃU�
UQEKCNGU�GV�´�WP�OCNCKUG�FÃOQETCVKSWG��ETQKUUCPV��C�ETÃÃ�WPG�CVVGPVG�FG�EJCPIGOGPV�RCTOK� NGU�
EKVQ[GPU��&G�RNWU��NC�ETKUG�ÃEQPQOKSWG�GV�HKPCPEKÂTG�INQDCNG�FG������C�RTQXQSWÃ�WP�TCNGPVKUUGOGPV�
FG�NC�ETQKUUCPEG�GV�TÃXÃNÃ�NC�XWNPÃTCDKNKVÃ�EGPVTCOÃTKECKPG�CWZ�CNÃCU�FG�NC�EQPLQPEVWTG�ÃEQPQOKSWG�
KPVGTPCVKQPCNG���6QWU�NGU�'VCVU�FG�NC�TÃIKQP��UCPU�GZEGRVKQP��QPV�HCKV�HCEG�´�NC�PÃEGUUKVÃ�FG�TÃHQTOGT�

��4��8CNNU��n�/KITCEKÎP�FG�OGPQTGU���NC�IGPGTCEKÎP�RGTFKFC�FG�%GPVTQCOÃTKEC����'N�2CÈU����LWKNNGV������
JVVR���KPVGTPCEKQPCN�
GNRCKU�EQO�KPVGTPCEKQPCN������������CEVWCNKFCF�����������A�������JVON��

�� 6TQKU� CPEKGPU� EJGHU� FŎ'VCV� QPV� PQVCOOGPV� ÃVÃ� EQPFCOPÃU� RCT� NC� LWUVKEG��� (TCPEKUEQ� (NQTGU� 
5CNXCFQT�� ������������
#NHQPUQ�2QTVKNNQ�
)WCVGOCNC��������������'HTCÈP�4ÈQU�/QPVV�
)WCVGOCNC��������������.G�SWQVKFKGP�GURCIPQN�'N�2CÈU�C�TÃEGOOGPV�
SWCNKHKÃ�NŎ#OÃTKSWG�EGPVTCNG�FG�n�HCDTKSWG�FG�RTÃUKFGPVU�UWURGEVU�����VTGK\G�FGU�EGPV�VTGPVG�FGWZ�RTÃUKFGPVU�FG�NC�RÃTKQFG������
�����QPV�ÃVÃ�UWURGEVÃU�FG�EQTTWRVKQP��,��/ÃNÃPFG\��n�%GPVTQCOÃTKEC��WPC�H¶DTKEC�FG�RTGUKFGPVGU�DCLQ�UQURGEJC����'N�2CÈU�����OCK�
�����
JVVR���KPVGTPCEKQPCN�GNRCKU�EQO�KPVGTPCEKQPCN������������CEVWCNKFCF�����������A�������JVON��

��'P�QDUGTXCPV�NGU�FGTPKGTU�IQWXGTPGOGPVU�FGU�EKPS�'VCVU�FG�NC�TÃIKQP��QP�EQORVCDKNKUG�EGPV�XKPIV�FGWZ�EJCPIGOGPVU�FG�
OKPKUVTGU��FQPV�WP�VKGTU�C�GW�NKGW�CW�EQWTU�FGU�FGWZ�RTGOKÂTGU�CPPÃGU�FG�OCPFCV�FW�RTÃUKFGPV�

��-��2CTVJGPC[��n�.GU�ÃNGEVKQPU�EGPVTCOÃTKECKPG���NC�TÃXÃNCVKQP�FŎWP�OCNCKUG����.G�/QPFG����HÃXTKGT������
��-��2CTVJGPC[��n�#�.CVKP�#OGTKECP�TGIKQPCN�F[PCOKE�QDNKXKQWU�QH�RGTKQFU�QH�ETKUKU��#�%GPVTCN�#OGTKECP�GZRGTKGPEG����KP�

5��5CWTWIIGT��(��6GTRCP�
FKT����4GIKQPCN�+PVGITCVKQP�KP�VKOGU�QH�ETKUKU��´�RCTCÉVTG�

5pDOLJQHPHQWV�SROLWLTXHV�HQ�$PpULTXH�FHQWUDOH�"�
/HV�OHoRQV�G¶XQ�PDUDWKRQ�pOHFWRUDO
<ĞǀŝŶ�WĂƌƚŚĞŶĂǇ
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NGWTU�RQNKVKSWGU� HKUECNGU��OQPÃVCKTGU�GV�EQOOGTEKCNGU���2CT�EQPUÃSWGPV�� NŎQHHTG�GV� NC�FGOCPFG�FG�
EJCPIGOGPV�UG�UQPV�TGPHQTEÃGU�OWVWGNNGOGPV�

%ŎGUV�FCPU�EG�EQPVGZVG�RQNKVKSWG�GV�ÃEQPQOKSWG�VTQWDNÃ�SWG�UG�UQPV�FÃTQWNÃGU�NGU�FKHHÃTGPVGU�ÃNGEVKQPU�
RTÃUKFGPVKGNNGU�FGU�RC[U�FG� NC� TÃIKQP� 
)WCVGOCNC��0KECTCIWC��*QPFWTCU��5CNXCFQT��%QUVC�4KEC�GV�
2CPCOC���GPVTG�NG����UGRVGODTG������GV�NG���OCK�������0QWU�TÃECRKVWNQPU�EG�E[ENG�ÃNGEVQTCN�FCPU�NG�
VCDNGCW�EK�FGUUQWU�

7DEOHDX��
&\FOH�pOHFWRUDO�FHQWUDPpULFDLQ����������


�/H�YRWH�VHUD�REOLJDWRLUH�SRXU�OD�SURFKDLQH�pOHFWLRQ�SUpVLGHQWLHOOH�GH������

&CPU�WP�ENKOCV�FG�OÃHKCPEG�IÃPÃTCNKUÃG�´�NŎÃICTF�FW�RQNKVKSWG�
UGWNU������FGU�%GPVTCOÃTKECKPU�
FÃENCTGPV�ÄVTG�KPVÃTGUUÃU�RCT�NC�RQNKVKSWG���NC�RCTVKEKRCVKQP�ÃNGEVQTCNG�GUV�FGXGPWG�WP�GPLGW�FG�RTGOKGT�
RNCP���6QWVGHQKU�� NC�OQDKNKUCVKQP�FGU�EKVQ[GPU�C�ÃVÃ�TGNCVKXGOGPV�ÃNGXÃG�
6CDNGCW�����%GU�FQPPÃGU�
VGPFGPV�´�XCNKFGT�NŎJ[RQVJÂUG�UGNQP�NCSWGNNG�NGU�CVVGPVGU�GV�NGU�GURÃTCPEGU�FG�EJCPIGOGPV�QPV�ÃVÃ�RNWU�
HQTVGU� SWG� NC� TÃUKIPCVKQP� ´� NŎÃICTF� FW� U[UVÂOG� RQNKVKSWG�� 'P� FÃRKV� FG� ETKVKSWGU� TGPHQTEÃGU�� NGU�
%GPVTCOÃTKECKPU�EQPVKPWGPV�´�ETQKTG�GP�NC�FÃOQETCVKG�ÃNGEVQTCNG��

&GWZ�FKOGPUKQPU�RGTOGVVGPV�FŎCRRTÃJGPFGT� NG�EJCPIGOGPV�RQNKVKSWG�GP�EQWTU� �� NC�EQORÃVKVKQP�
RQNKVKSWG� 
RCTVKU�RQNKVKSWGU�� GV� NGU� NGCFGTU�RQNKVKSWGU� 
ÃNKVG��� +N� UŎCIKV� KEK�FŎKPVGTTQIGT� NŎKFÃG�FŎWP�
TÃCNKIPGOGPV�RQNKVKSWG�GP�#OÃTKSWG�EGPVTCNG��

/$�),1�'8�%,3$57,60(�

&CPU�EJCSWG�'VCV��NGU�ÃNGEVKQPU�QPV�EQPHKTOÃ�FGWZ�VGPFCPEGU�IÃPÃTCNGU���NŎQWXGTVWTG�FGU�ÃEJKSWKGTU�
RQNKVKSWGU�PCVKQPCWZ�GV�NŎKORNQUKQP�FW�DKRCTVKUOG��'P�VGTOGU�FŎQWXGTVWTG�FW�URGEVTG�RQNKVKSWG��UGWN�NG�
)WCVGOCNC�HCKV�QHHKEG�FŎGZEGRVKQP�CXGE�WPG�TÃFWEVKQP�FW�PQODTG�FG�ECPFKFCVU�´�NC�RTÃUKFGPEG�
FG�
SWCVQT\G�´�FKZ�ECPFKFCVU���6QWVGHQKU��FCPU�EG�RC[U��n�NŎWPKXGTU�RCTVKUCP�GUV�ECTCEVÃTKUÃ�RCT�WPG�CDUGPEG�
HQPFCOGPVCNG�FG�EQPVKPWKVÃ�����1P�QDUGTXG�RNWU�IÃPÃTCNGOGPV�WPG�CWIOGPVCVKQP�PGVVG�FW�PQODTG�FG�
ECPFKFCVU�´�NC�RTÃUKFGPEG�RQWT�NŎGPUGODNG�FGU�'VCVU�FG�NC�TÃIKQP��

�� %'2#.�� n� 'PHTGPVCPFQ� NC� ETKUKU�� +UVOQ� EGPVTQCOGTKECPQ� [� 4GRÕDNKEC� &QOKPKECPC�� XQNWEKÎP� GEQPÎOKEC� GP� ����� [�
RGTURGEVKXCU�RCTC���������.%�/':�.���������CXTKN��������%'2#.��n�.C�TGCEEKÎP�FG�NQU�)QDKGTPQU�FG�NCU�#OÃTKECU�HTGPVG�C�
NC� ETKUKU� KPVGTPCEKQPCN��� WPC�RTGUGPVCEKÎP� UKPVÃVKEC�FG� NCU�OGFKFCU�FG�RQNÈVKEC� CPWPEKCFCU�JCUVC� GN� ���FG�OC[Q�FG������ ���
.%�.������4GX���� LWKP������
YYY�EGRCN�QTI�EIK�DKP�IGV2TQF�CUR!ZON��RWDNKECEKQPGU�ZON���������2������ZON�ZUN��VRN�K�
R�H�ZUN�DCUG��RWDNKECEKQPGU�VQRARWDNKECEKQPGU�K�ZUN��

�� 2TQITCOC� 'UVCFQ� FG� NC�0CEKÎP��%WCTVQ� +PHQTOG� 'UVCFQ� FG� NC� 4GIKÎP� GP�&GUCTTQNNQ�*WOCPQ� 5QUVGPKDNG�� 5CP� ,QUÃ��
2TQITCOC�'UVCFQ�FG�NC�0CEKÎP�������
YYY�GUVCFQPCEKQP�QT�ET�GUVCFQ�FG�NC�TGIKQP�TGIKQP�KPHQTOG�CEVWCN������

��5��1OCT��n�2CTV[�PQP�U[UVGOU���#�EQPEGRVWCN�+PPQXCVKQP����2CTV[�2QNKVKEU��XQN������Pu����������RR����������

3D\V 'DWH�GH�O¶pOHFWLRQ�
��HU�WRXU�

'DWH�GH�O¶pOHFWLRQ�
��H�WRXU� 9RWH

3DUWLFLSDWLRQ�
j�O¶pOHFWLRQ�
SUpFpGHQWH

3DUWLFLSDWLRQ�
��HU�WRXU�

3DUWLFLSDWLRQ�
��H�WRXU�

*XDWHPDOD ���VHSWHPEUH����� ��QRYHPEUH����� 2EOLJDWRLUH ������ ������
1LFDUDJXD ��QRYHPEUH����� � 1RQ�REOLJDWRLUH
 ���� ������ ������
+RQGXUDV ���QRYHPEUH����� � 1RQ�REOLJDWRLUH ������ ������ �
6DOYDGRU ��IpYULHU����� ��PDUV����� 1RQ�REOLJDWRLUH ���� ���� �
&RVWD�5LFD ��IpYULHU����� ��DYULO����� 1RQ�REOLJDWRLUH ���� ������ �
3DQDPD ��PDL����� � 1RQ�REOLJDWRLUH ������ ������ ������
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7DEOHDX��
(YROXWLRQ�GH�O¶RIIUH�pOHFWRUDOH�HQ�$PpULTXH�FHQWUDOH���QRPEUH�GH�FDQGLGDWV�j�OD�SUpVLGHQFH

#W�*QPFWTCU��NŎCTTKXÃG�GP�FGWZKÂOG�RQUKVKQP�FW�RCTVK�FG�EGPVTG�ICWEJG�.KDGTVÃ�GV�TGHQPFCVKQP�
.+$4'�
C�OKU�HKP�´�EGPV�CPU�FG�DKRCTVKUOG�FCPU�WP�EQPVGZVG�RQUV�ÃNGEVQTCN�VGPFW��:KQOCTC�%CUVTQ��ECPFKFCVG�
FW�RCTVK�GV�ÃRQWUG�FG�NŎCPEKGP�RTÃUKFGPV�/CPWGN�<GNC[C�FGUVKVWÃ�GP�������C[CPV�TGHWUÃ�FŎCEEGRVGT�UC�
FÃHCKVG�RNWUKGWTU�UGOCKPGU�FWTCPV�

#W�%QUVC�4KEC��NG�ECPFKFCV�FW�2CTVK�CEVKQP�EKVQ[GPPG�
2#%���.WKU�)WKNNGTOQ�5QNÈU��C�ETÃÃ�WPG�TWRVWTG�
CRTÂU�FGWZ�OCPFCVU�UWEEGUUKHU�FW�2CTVK�NKDÃTCVKQP�PCVKQPCNG�
2.0��EGPVTG��GV�OKU�WP�VGTOG�́ �NŎCNVGTPCPEG�
VTCFKVKQPPGNNG�2.0�2CTVK�WPKVÃ�UQEKCNG�EJTÃVKGPPG�
275%���%GVVG�QWXGTVWTG�FG�NŎÃEJKSWKGT�RQNKVKSWG�
ÃVCKV�FÃL´�GP�OCTEJG�FGRWKU�������CPPÃG�QÔ� NC� NKDÃTCNKUCVKQP�FGU�UGEVGWTU�FG� NŎÃNGEVTKEKVÃ�GV�FGU�
VÃNÃEQOOWPKECVKQPU� 
%QODQ�+%'��GV� NC�UKIPCVWTG�FŎWP�VTCKVÃ�FG� NKDTG�ÃEJCPIG�CXGE� NGU�'VCVU�7PKU�

#EEQTF�FG� NKDTG�ÃEJCPIG�FŎ#OÃTKSWG�EGPVTCNG�� HWTGPV�CPPQPEÃGU��%CRKVCNKUCPV�UWT�EGU�ÃRKUQFGU�
EQPVGUVCVCKTGU�� NG�2#%�GUV�RCTXGPW�´�UŎKORQUGT�EQOOG�NC�FGWZKÂOG�HQTEG�RQNKVKSWG�FW�RC[U�GV�´�
KPECTPGT�NŎQRRQUKVKQP�CW�PÃQNKDÃTCNKUOG��#RTÂU�������KN�GUV�CTTKXÃ�GP�FGWZKÂOG�RQUKVKQP�´�EJCSWG�
ÃNGEVKQP� RTÃUKFGPVKGNNG�� .C� TGEQORQUKVKQP� FW� URGEVTG� RQNKVKSWG� UŎGZRNKSWG� ÃICNGOGPV� RCT� NC�
TGEQPHKIWTCVKQP�FG�NC�FTQKVG�FCPU�WP�RC[U�SWK�EQPPCÉV�NC�RNWU�HCKDNG�RQNCTKUCVKQP�KFÃQNQIKSWG�FG�NC�
TÃIKQP��.G�275%�UŎGUV�RTQITGUUKXGOGPV�FÃNKVÃ�CW�RTQHKV�FŎWPG�FTQKVG�RNWU�NKDÃTCNG�GV�TCFKECNG�KPECTPÃG�
RCT�NG�/QWXGOGPV�NKDGTVCKTG���

#W�5CNXCFQT��RC[U�JKUVQTKSWGOGPV�GZVTÄOGOGPV�RQNCTKUÃ��7PKVÃ����HQTOCVKQP�TÃEGOOGPV�ETÃÃG�RCT�
NŎCPEKGP�RTÃUKFGPV�#PVQPKQ�5CEC��C�TÃWUUK�́ �ECRVGT���������FGU�XQKZ�CW�RTGOKGT�VQWT�GV�UŎGUV�RQUKVKQPPÃG��
WP�VGORU��EQOOG�CTDKVTG�FW�UGEQPF�VQWT��

&2162/,'$7,21�2/,*$5&+,48(�

.G�E[ENG�ÃNGEVQTCN�EGPVTCOÃTKECKP�C�ÃVÃ�RTQHQPFÃOGPV�OCTSWÃ�RCT�NC�SWGUVKQP�FG�NC�EQPVKPWKVÃ�FGU�
RCTVKU�CW�RQWXQKT���NG�(TQPV�(CTCDWPFQ�/CTVÈ�FG�NKDÃTCVKQP�PCVKQPCNG�
(/.0��ICWEJG��CW�5CNXCFQT��NG�
2.0�CW�%QUVC�4KEC��GV�NG�(TQPV�UCPFKPKUVG�FG�NKDÃTCVKQP�PCVKQPCNG�
(5.0��ICWEJG��CW�0KECTCIWC��QÔ�UQP�
NGCFGT�JKUVQTKSWG�&CPKGN�1TVGIC�DTKIWCKV�WP�FGWZKÂOG�OCPFCV�EQPUÃEWVKH��%GVVG�SWGUVKQP�UŎCRRNKSWG�
ÃICNGOGPV�CWZ�NGCFGTU�RQNKVKSWGU��#�RTGOKÂTG�XWG��NŎCTTKXÃG�FG�EGTVCKPU�FKTKIGCPVU�UGODNG�KPFKSWGT�WP�
TGPQWXGNNGOGPV�FG�NŎÃNKVG�RQNKVKSWG��3WŎGP�GUV�KN�XÃTKVCDNGOGPV�!

��$��%CPPQP��n�6JG�4KIJV����KP�5��/CTVK�K�2WKI�GV�&��5CPEJG\�#PEQEJGC�
FKT����*CPFDQQM�QH�%GPVTCN�#OGTKECP�)QXGTPCPEG��
#DKPIFQP��0GY�;QTM��4QWVNGFIG��������R������

���7P�OQWXGOGPV�TGITQWRCPV�NGU�RCTVKU�UWKXCPVU���2CTVK�FÃOQETCVG�EJTÃVKGP�
2&%���2CTVK�FG�NC�EQPEGTVCVKQP�PCVKQPCNG�
2%0��
GV�)TCPFG�CNNKCPEG�RQWT�NŎWPKVÃ�PCVKQPCNG�
)#0#��

���������� ���������
&RVWD�5LFD � ��
*XDWHPDOD �� ��
+RQGXUDV � �
1LFDUDJXD � �
3DQDPD � �������FDQGLGDWV�LQGpSHQGDQWV�
6DOYDGRU � �
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7DEOHDX��
(OpPHQWV�ELRJUDSKLTXHV�GHV�SUpVLGHQWV�pOXV

6RXUFH���&HQWUR�GH�,QIRUPDFLyQ�\�'RFXPHQWDFLyQ�,QWHUQDFLRQDOHV��&,'2%��������

#W�%QUVC�4KEC��NŎÃNGEVKQP�RTÃUKFGPVKGNNG�FG������C�RGTOKU�´�.WKU�)WKNNGTOQ�5QNÈU�FG�RQUVWNGT�RQWT�NC�
RTGOKÂTG�HQKU�́ �WPG�JCWVG�HQPEVKQP�RQNKVKSWG��0ÃCPOQKPU��KN�PŎÃVCKV�RCU�VQVCNGOGPV�ÃVTCPIGT�CWZ�CTECPGU�
FW�RQWXQKT�GV�FG�NC�IGUVKQP�IQWXGTPGOGPVCNG��$KGP�SWŎKN�CHHKTOG�PG�RCU�CRRCTVGPKT�´�NC�ENCUUG�RQNKVKSWG�
VTCFKVKQPPGNNG��KN�C��VTÂU�LGWPG��QEEWRÃ�FGU�RQUVGU�FG�NC�JCWVG�HQPEVKQP�RWDNKSWG�GP�CUUWOCPV�FÂU������
NC�HQPEVKQP�FG�EJGH�FG�ECDKPGV�FW�OKPKUVTG�FGU�4GNCVKQPU�GZVÃTKGWTGU�GV�FW�%WNVG��4QFTKIQ�/CFTKICN�0KGVQ��
&CPU�NG�IQWXGTPGOGPV�NKDÃTCVKQPPKUVG�
2.0��FG�,QUÃ�/CTÈC�(KIWGTGU��.WKU�)WKNNGTOQ�5QNÈU�C�QEEWRÃ�NGU�
HQPEVKQPU�FŎCODCUUCFGWT�RQWT�NGU�CHHCKTGU�EGPVTCOÃTKECKPGU�RWKU�FG�FKTGEVGWT�FG�NC�RQNKVKSWG�GZVÃTKGWTG�
CW�OKPKUVÂTG�FGU�4GNCVKQPU�GZVÃTKGWTGU��2TQEJG�FW�2.0��KN�GUV�FGXGPW�UGETÃVCKTG�IÃPÃTCN�FW�RCTVK�GP�
������CXCPV�FG�NG�SWKVVGT�VTQKU�CPU�RNWU�VCTF�RQWT�NG�2#%��#KPUK��5QNÈU�GUV�ÃVTQKVGOGPV�NKÃ�´�NC�ENCUUG�
RQNKVKSWG�GV�FKTKIGCPVG�FG�UQP�RC[U�FGRWKU�NC�HKP�FGU�CPPÃGU�������5QP�RTQHKN�FŎWPKXGTUKVCKTG�EQPUVKVWG�
EGTVGU�WPG�PQWXGCWVÃ�FCPU�NG�RC[UCIG�RQNKVKSWG�EQUVCTKEKGP�OCKU�KN�PG�UCWTCKV�KPECTPGT�NG�TGPQWXGNNGOGPV�
FG�NŎÃNKVG�RQNKVKSWG��

#W�2CPCOC��,WCP�%CTNQU�8CTGNC��KUUW�FŎWPG�HCOKNNG�FG�VTCFKVKQP�EQPUGTXCVTKEG�
VGPFCPEG�CTPWNHKUVG����
VKGPV�FGRWKU������WP�FKUEQWTU�UWT�NC�PÃEGUUKVÃ�FŎWPG�TÃPQXCVKQP�FGU�ECFTGU�RQNKVKSWGU��.C�HCOKNNG�8CTGNC�
C�ÃVÃ�OKNKVCPVG�CEVKXG�FW�2CTVK�RCPCOÃGP�
22���,WCP�%CTNQU�8CTGNC�C�ÃVÃ�UQWU�FKTGEVGWT�FG�ECORCIPG�
FG�/KTG[C�/QUEQUQ�NQTU�FGU�ÃNGEVKQPU�RTÃUKFGPVKGNNGU�ŋ�RGTFWGU�ŋ�FG������GV�UQP�HTÂTG�C�ÃVÃ�FÃRWVÃ��
'ICNGOGPV�GPICIÃ�FCPU�NG�OQPFG�FGU�CHHCKTGU��KN�C�QUEKNNÃ�RGPFCPV�FG�PQODTGWUGU�CPPÃGU�GPVTG�FKXGTU�
EQWTCPVU�RQNKVKSWGU�LWUSWŎ´�PQWGT�WPG�CNNKCPEG�CXGE�4KECTFQ�/CTVKPGNNK�NQTU�FG�NC�FGTPKÂTG�ÃNGEVKQP�
RTÃUKFGPVKGNNG�FG������
KN�DTKIWCKV�CNQTU� NGU�RQUVGU�FG�XKEG�RTÃUKFGPV�GV�FG�OKPKUVTG�FGU�4GNCVKQPU�
GZVÃTKGWTGU�UWT�NG�VKEMGV�RTÃUKFGPVKGN���%QOOG�UQP�JQOQNQIWG�EQUVCTKEKGP��NG�RTÃUKFGPV�ÃNW�NQTU�FW�
UETWVKP�FW���OCK������RQTVG�WP�FKUEQWTU�FG�TÃPQXCVKQP�GV�FG�FÃRCUUGOGPV�FG�NC�RQNKVKSWG�RCTVKUCPG�
CNQTU�SWŎKN�GP�GUV�WP�RTQFWKV�GODNÃOCVKSWG�

#W�*QPFWTCU��,WCP�1TNCPFQ�*GTP¶PFG\�UG�RTÃUGPVG�EQOOG�WP�LGWPG�FKTKIGCPV�EGPVTCOÃTKECKP�
´�
���CPU��KN�GUV�NŎWP�FGU�RNWU�LGWPGU�RTÃUKFGPVU�LCOCKU�ÃNWU�FCPU�NC�TÃIKQP���#XCPV�FŎCVVGKPFTG�NGU�RNWU�
JCWVGU�HQPEVKQPU�FG�NŎ'VCV�� KN�C�QEEWRÃ�FG�PQODTGWUGU�HQPEVKQPU�RQNKVKSWGU��PQVCOOGPV�CW�UGKP�FW�
RCTNGOGPV�PCVKQPCN��&GXGPW�´�XKPIV�CPU�FÃRWVÃ�FG�NC�EKTEQPUETKRVKQP�FG�.GORKTC�
QWGUV�FW�RC[U���
*GTP¶PFG\�GUV�TÃÃNW�EQPUÃEWVKXGOGPV�́ �VTQKU�TGRTKUGU���KN�FGXKGPV�EJGH�FW�ITQWRG�2CTVK�NKDÃTCN�FW�*QPFWTCU�

2.*��CW�2CTNGOGPV�GP�������RWKU�RTÃUKFGPV�FG�EGVVG�KPUVKVWVKQP�GP�LCPXKGT������NQTU�FG�NC�ETKUG�PCVKQPCNG�
EQPUÃEWVKXG�CW�EQWR�FŎ'VCV�FG�LWKNNGV�������#KPUK��OCNITÃ�UC�LGWPGUUG��,WCP�1TNCPFQ�*GTP¶PFG\�C�FÃL´�
WPG�ECTTKÂTG�RQNKVKSWG�NQPIWG�FG�RNWU�FG�XKPIV�CPU�

&GRWKU�NC�HKP�FGU�IWGTTGU�EKXKNGU�GP�#OÃTKSWG�EGPVTCNG�KN�[�C�XKPIV�CPU��NGU�ÃNKVGU�RQNKVKSWGU�PG�UG�
UQPV�FQPE�SWG�RCTVKGNNGOGPV� TGPQWXGNÃGU��.GU�RTÃUKFGPVU�FGU� VTQKU�CWVTGU�'VCVU�FG� NC� TÃIKQP�QPV�
FKTGEVGOGPV�RTKU�RCTV�CWZ�EQPHNKVU�FCPU�NGU�CPPÃGU��������1VVQ�2ÃTG\�/QNKPC�CW�)WCVGOCNC��5CNXCFQT�
5¶PEJG\�%GTÃP�CW�5CNXCFQT�GV�&CPKGN�1TVGIC�CW�0KECTCIWC��5K�8CTGNC��5QNÈU�GV�*GTP¶PFG\�KPECTPGPV�

���.G�EQWTCPV�n�CTPWNHKUVG���TGRQUG�UWT�NC�RGPUÃG�FG�#TPWNHQ�#TKCU�/CFTKF�FQPV�NC�FQEVTKPG�RQNKVKSWG�TGRQUG�UWT�NG�UGPVKOGPV�
FŎWPKVÃ�PCVKQPCNG�RCPCOÃGPPG��%G�EQWTCPV�UŎKPECTPG�FCPU�NG�2CTVK�RCPCOÃGP�
22���ETÃÃ�QHHKEKGNNGOGPV�GP�������

3UpVLGHQW $QQpH�GH�
QDLVVDQFH

'DWH�GH�GpEXW�
GH�PDQGDW� 3URIHVVLRQ�V�

&RVWD�5LFD /XLV�*XLOOHUPR�6ROtV ���� ��PDL����� 3ROLWRORJXH��KLVWRULHQ��XQLYHUVLWDLUH

6DOYDGRU 6DOYDGRU�6iQFKH]�&HUpQ ���� �HU�MXLQ����� ,QVWLWXWHXU
+RQGXUDV -XDQ�2UODQGR�+HUQiQGH] ���� ���MDQYLHU����� $YRFDW�HW�HQWUHSUHQHXU
*XDWHPDOD 2WWR�3pUH]�0ROLQD ���� ���MDQYLHU����� 0LOLWDLUH
1LFDUDJXD 'DQLHO�2UWHJD ���� -DQYLHU����� +RPPH�SROLWLTXH
3DQDPD -XDQ�&DUORV�9DUHOD ���� �HU�MXLOOHW����� ,QJpQLHXU�HW�HQWUHSUHQHXU
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WPG�PQWXGNNG�n�IÃPÃTCVKQP���RQNKVKSWG��KNU�PG�EQPUVKVWGPV�RCU�RQWT�CWVCPV�WPG�n�PQWXGNNG�ÃNKVG���GZGTÁCPV�
WPG�KPHNWGPEG�FQOKPCPVG�UWT�NC�FÃHKPKVKQP�GV�NC�RTQFWEVKQP�FGU�FÃEKUKQPU�RWDNKSWGU��FKURQUCPV�FG�
PQWXGNNGU� TGUUQWTEGU�QW�WVKNKUCPV�FG�PQWXGNNGU�OÃVJQFGU�� 'P�GHHGV�� NGU� TÃUGCWZ�SWK� CUUWTGPV� NC�
RGTOÃCDKNKVÃ�GPVTG�ÃNKVG�RQNKVKSWG�GV�ÃNKVG�ÃEQPQOKSWG�EQPUQNKFGPV�NŎQNKICTEJKG�CW�RQWXQKT�GV�CNKOGPVGPV�
NC�ETKVKSWG�´�NŎÃICTF�FW�U[UVÂOG�RQNKVKSWG�

81�5e$/,*1(0(17�32/,7,48(�"

&W�RQKPV�FG�XWG�FG�NŎKFÃQNQIKG�RQNKVKSWG��KN�GUV�KORQUUKDNG�FG�RCTNGT�FG�n�TÃCNKIPGOGPV�RQNKVKSWG���
GP�#OÃTKSWG�EGPVTCNG�´�NC�UWKVG�FGU�FGTPKÂTGU�ÃNGEVKQPU��%G�EQPUVCV�GUV�FŎCWVCPV�RNWU�RCVGPV�UK�NŎQP�
EQORCTG�NGU�VTQKU�FGTPKGTU�IQWXGTPGOGPVU�FG�EJCSWG�RC[U�
6CDNGCW�����%GRGPFCPV��HCEG�CWZ�PÃEGUUKVÃU�
FW�TGFTGUUGOGPV�ÃEQPQOKSWG�GV�FW�FÃXGNQRRGOGPV�UQEKCN��WPG�EGTVCKPG�WPKHQTOKUCVKQP�FGU�RQNKVKSWGU�
OGPÃGU�RCT�NGU�IQWXGTPGOGPVU�GP�GZGTEKEG�GUV�´�NŎğWXTG�GP�#OÃTKSWG�EGPVTCNG��5K�TÃCNKIPGOGPV�KN�[�
C��KN�EQPEGTPG�NGU�RQNKVKSWGU�RWDNKSWGU�
RQNKEKGU��GV�PQP�NC�EQORÃVKVKQP�RQNKVKSWG�
RQNKVKEU��

7DEOHDX��
3RVLWLRQQHPHQW�SROLWLTXH�HQ�$PpULTXH�FHQWUDOH

/pJHQGH���RULHQWDWLRQ�OLEpUDOH��EOHX����RULHQWDWLRQ�VRFLDOLVWH��URVH����RULHQWDWLRQ�FHQWULVWH�HW�VRFLDO�GpPRFUDWH��RUDQJH���1RXV�LQGLTXRQV�
OH�QRP�GX�SUpVLGHQW�HQ�H[HUFLFH�HW��HQWUH�SDUHQWKqVHV��OH�SDUWL�SROLWLTXH��

.G�RTCIOCVKUOG�ÃEQPQOKSWG�RQUV�ETKUG�KPEKVG�NGU�IQWXGTPGOGPVU�FG�NC�TÃIKQP�́ �OGPGT�FGU�RQNKVKSWGU�
FŎQWXGTVWTG�EQOOGTEKCNG�GV�FŎKPUGTVKQP�ÃEQPQOKSWG�KPVGTPCVKQPCNG�
PQWXGCWZ�RCTVGPCKTGU��RTQOQVKQP�
FGU�GZRQTVCVKQPU��TGEJGTEJG�FŎKPXGUVKUUGOGPVU�ÃVTCPIGTU��CEEQORCIPÃGU�FG�RTQEGUUWU�FG�TÃHQTOG�FW�
U[UVÂOG�RTQFWEVKH� 
FÃXGNQRRGOGPV�FGU�RGVKVGU�GV�OQ[GPPGU�GPVTGRTKUGU��ETÃCVKQP�FŎGORNQKU��GV�FW�
U[UVÂOG�HKUECN��&G�HCKV��GP�FÃRKV�FŎQTKGPVCVKQPU�KFÃQNQIKSWGU�GV�RQNKVKSWGU�FKUVKPEVGU�� NGU�RQNKVKSWGU�
ÃEQPQOKSWGU��OQPÃVCKTGU�GV�EQOOGTEKCNGU���FW�5CNXCFQT�
(/.0��GV�FW�)WCVGOCNC�
IQWXGTPGOGPV�
FÃOQETCVG�NKDÃTCN��22��RCTVCIGPV�WP�EGTVCKP�PQODTG�FG�UKOKNCTKVÃU�

5WT� NG�RNCP�UQEKCN�� NGU�IQWXGTPGOGPVU�FG�NC�TÃIKQP�FQPPGPV� VQWU�NC�RTKQTKVÃ�CWZ�RTQITCOOGU�FG�
FÃXGNQRRGOGPV�FG�NŎÃFWECVKQP��FG�TÃFWEVKQP�FG�NC�RCWXTGVÃ�CKPUK�SWG�FG�RTQVGEVKQP�FG�NŎGPHCPEG��FG�
UÃEWTKVÃ�CNKOGPVCKTG�GV�FG�FÃXGNQRRGOGPV�FG�NŎJCDKVCV��CHKP�FŎCOÃNKQTGT�NC�SWCNKVÃ�FG�XKG�FGU�EKVQ[GPU��

���7PG�PWCPEG�´�CRRQTVGT�PÃCPOQKPU�UWT� NG�EJQKZ�FG�RCTVGPCKTGU�EQOOGTEKCWZ��.C�OCLQTKVÃ�FGU�RC[U�FG� NC�TÃIKQP�QPV�
QWXGTV�FGU�TGNCVKQPU�EQOOGTEKCNGU�CXGE�FGU�RC[U�CUKCVKSWGU�GV�OQ[GP�QTKGPVCWZ�UCPU�FKOGPUKQP�KFÃQNQIKSWG��#�EGV�ÃICTF��QP�
UKIPCNGTC�NŎGZEGRVKQP�FW�0KECTCIWC�FG�&CPKGN�1TVGIC�SWK�HQPFG�UC�RQNKVKSWG�FŎQWXGTVWTG�EQOOGTEKCNG�UWT�NC�FQWDNG�DCUG�FG�
NŎQRRQTVWPKVÃ�ÃEQPQOKSWG�GV�FG�NŎCHHKPKVÃ�KFÃQNQIKSWG�CXGE�NG�TÃIKOG�RQNKVKSWG�GP�RNCEG�
%JKPG��RC[U�FG�NŎ#NNKCPEG�DQNKXCTKGPPG�
RQWT�NGU�RGWRNGU�FG�PQVTG�#OÃTKSWG�=#.$#?��4WUUKG�GPVTG�CWVTGU��

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

&RVWD�5LFD 2VFDU�$ULDV��3/1� /DXUD�&KLQFKLOOD��3/1� /XLV�*XLOOHUPR�6ROtV��3$&� �
*XDWHPDOD $OYDUR�&RORP��812� 2WWR�3pUH]�0ROLQD��33� �
+RQGXUDV 0DQXHO�=HOD\D��31+� 3RU¿ULR�/RER��3/+� -XDQ�2UODQGR�+HUQiQGH]��3/+� �
6DOYDGRU $QWRQLR�6DFD��$UHQD� 0DXULFLR�)XQHV��)0/1� 6DOYDGRU�6jQFKH]�&pUHQ��)0/1�

1LFDUDJXD 'DQLHO�2UWHJD��)6/1� 'DQLHO�2UWHJD��)6/1� �
3DQDPD

�
5LFDUGR�0DUWLQHOOL��&'� -XDQ�&DUORV�9DUHOD��$OLDQ]D�

�
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&G�HCKV��NGU�RNCPU�FG�IQWXGTPGOGPVU�JQPFWTKGP�
2.*��GV�UCNXCFQTKGP�
(/.0��UG�HQPV�ÃEJQ�UWT�NŎKFÃG�
FW�n�OKGWZ�XKXTG�����

'PHKP��EQPHTQPVÃU�´�WPG�OÄOG�XWNPÃTCDKNKVÃ�GP�OCVKÂTG�GPXKTQPPGOGPVCNG�GV�´�FGU�FKHHKEWNVÃU�RQWT�
FÃHGPFTG�NGWT�UQWXGTCKPGVÃ� VGTTKVQTKCNG�� NGU�IQWXGTPGOGPVU� NWVVGPV�WPKHQTOÃOGPV�EQPVTG� NŎGUUQT�FG�
NŎKPUÃEWTKVÃ�GV�NŎCWIOGPVCVKQP�FG�NC�ETKOKPCNKVÃ�QTICPKUÃG��

#KPUK��OCNITÃ�FGU�QTKGPVCVKQPU�RQNKVKSWGU�FKXGTIGPVGU�
6CDNGCWZ���GV�����NC�EQOOWPCWVÃ�FGU�GPLGWZ�
C�RQWT�GHHGV�FŎWPKHQTOKUGT�NGU�RTQRQUKVKQPU�RQNKVKSWGU�CRRQTVÃGU�RCT�NGU�FKTKIGCPVU�FGU�FKHHÃTGPVU�RCTVKU�
FG� NC� TÃIKQP��0QVQPU�SWG�EGVVG�EQPXGTIGPEG�RQNKVKSWG�UG� HCKV�GP�RCTCNNÂNG�FŎWPG�F[PCOKSWG�FG�
TÃIKQPCNKUCVKQP�SWK�UŎGUUQWHHNG�́ �FÃHCWV�FŎÄVTG�KPUETKVG�FCPU�NŎCIGPFC�RQNKVKSWG�FGU�'VCVU�EGPVTCOÃTKECKPU��

'P�EQPENWUKQP��NG�TÃEGPV�OCTCVJQP�ÃNGEVQTCN�PQWU�C�GPUGKIPÃ�SWG�NGU�ÃNGEVKQPU�RCUUCKGPV��SWG�NGU�
FKTKIGCPVU�UG�UWEEÃFCKGPV�OCKU�SWG�TKGP�PG�EJCPIGCKV�XÃTKVCDNGOGPV�GP�#OÃTKSWG�EGPVTCNG��.ŎKUVJOG�
TGUVG�OCTSWÃ�RCT�NGU�F[PCOKSWGU�UVTWEVWTCPVGU�SWG�UQPV�NŎKPUVCDKNKVÃ�IQWXGTPGOGPVCNG�GV�NC�FQOKPCVKQP�
QNKICTEJKSWG�SWK� VGTPKUUGPV� NŎQRVKOKUOG� KUUW�FG� NŎQWXGTVWTG�FGU�ÃEJKSWKGTU�RQNKVKSWGU�PCVKQPCWZ��
+PFÃPKCDNGOGPV��NGU�EJGHU�FŎ'VCV�TÃEGOOGPV�ÃNWU�FGXTQPV�UG�FÃRCTVKT�FGU�TÃHNGZGU�QNKICTEJKSWGU�JÃTKVÃU�
FW�RCUUÃ�GV�QWXTKT�NC�TÃIKQP�́ �FG�PQWXGNNGU�QRRQTVWPKVÃU��PQVCOOGPV�́ �VTCXGTU�NC�TGEJGTEJG�FG�PQWXGCWZ�
OQFGU�FG�IQWXGTPCPEG�TÃIKQPCNG��(CEG�´�NC�TCTGVÃ�FGU�TGUUQWTEGU��GV�EQORVG�VGPW�FGU�RTQDNÃOCVKSWGU�
UKOKNCKTGU�SWK�CHHGEVGPV�NGU�'VCVU�FG�NŎKUVJOG�
XWNPÃTCDKNKVÃ�GPXKTQPPGOGPVCNG��XKQNGPEG�VTCPUPCVKQPCNG�
GV�FÃXGNQRRGOGPV���KNU�FQKXGPV�TGNGXGT�NG�FÃHK�FG�NC�TÃCEVKXCVKQP�FW�FKCNQIWG�TÃIKQPCN�GV�FGU�OÃECPKUOGU�
FG�EQQTFKPCVKQP�SWK�RGTOGVVTQPV��FŎWPG�RCTV��FG�TÃRQPFTG�CWZ�CVVGPVGU�FGU�EKVQ[GPU�GV��FŎCWVTG�RCTV��
FG�TGUVCWTGT�NC�EQPHKCPEG�´�NŎÃICTF�FW�U[UVÂOG�RQNKVKSWG�

���(/.0��n�'N�5CNXCFQT�CFGNCPVG���2TQITCOC�FG�IQDKGTPQ�RCTC�NC�RTQHWPFK\CEKQP�FG�NQU�ECODKQU����5CP�5CNXCFQT�������GV�
,WCP�1TNCPFQ�*GTP´PFG\��n�&KUEWTUQ�KPVGITQ�FGN�RTGUKFGPVG�,WCP�1TNCPFQ�*GTP¶PFG\�GP�NC�VQOC�FG�RQUGUKÎP�FG�UW�ECTIQ����
6GIWEKICNRC�����LCPXKGT������
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.G����FÃEGODTG�������/KEJGNNG�$CEJGNGV�C�ÃVÃ�NCTIGOGPV�ÃNWG�RQWT�WP�UGEQPF�OCPFCV�FG�SWCVTG�CPU�
´�NC�VÄVG�FG�NŎ'VCV�EJKNKGP��TGVTQWXCPV�CKPUK�NC�HQPEVKQP�SWŎGNNG�CXCKV�EÃFÃ�´�5GDCUVK¶P�2KÌGTC�GP�������
6TQKU�CPU�CRTÂU�NGU�ITCPFGU�OQDKNKUCVKQPU�ÃVWFKCPVGU�FG�������UQP�UEQTG�VTÂU�EQPHQTVCDNG�GV�NC�OCLQTKVÃ�
QDVGPWG�RCT�UC�EQCNKVKQP�CW�%QPITÂU�UGODNCKGPV�NC�RNCEGT�FCPU�NGU�OGKNNGWTGU�EQPFKVKQPU�RQWT�QWXTKT�WP�
PQWXGCW�E[ENG�RQNKVKSWG��6QWVGHQKU��NG�TKUSWG�FG�TCNGPVKUUGOGPV�FG�NŎÃEQPQOKG�GV�NGU�FKHHKEWNVÃU�TGPEQPVTÃGU�
FCPU�NŎÃNCDQTCVKQP�FG�TÃHQTOGU�GODNÃOCVKSWGU�ŋ�ÃFWECVKQP��U[UVÂOG�HKUECN�GV�PQWXGNNG�%QPUVKVWVKQP�ŋ�QPV�
FKUUKRÃ�NŎGPVJQWUKCUOG�KPKVKCN��#RTÂU�WP�RTGOKGT�OCPFCV�GP�FGOK�VGKPVG�GW�ÃICTF�CWZ�RQNKVKSWGU�GPICIÃGU��
PQVCOOGPV�FCPU�NŎÃFWECVKQP��EQOOGPV�UŎCPPQPEG�EGVVG�FGWZKÂOG�GZRÃTKGPEG�FW�RQWXQKT�!�/QKPU�
FŎWP�CP�CRTÂU�EG�TGVQWT�CW�RQWXQKT��NŎCPCN[UG�FG�NC�UKVWCVKQP�TGSWKGTV�FŎCDQTF�WP�TGVQWT�UWT�UC�ECORCIPG��
0QWU�PQWU�RGPEJGTQPU�GPUWKVG�UWT�NŎKPUVCNNCVKQP�FG�UQP�IQWXGTPGOGPV��GV�RNWU�RCTVKEWNKÂTGOGPV�UWT�NG�
UQTV�TÃUGTXÃ�CWZ�VTQKU�ITCPFGU�TÃHQTOGU�´�NŎCWPG�FGUSWGNNGU�UQP�UGEQPF�OCPFCV�UGTC�LWIÃ��UCPU�VQWVGHQKU�
RGTFTG�FG�XWG�SWŎKN�UŎCIKV�FŎWPG�ÃXCNWCVKQP�VTÂU�RTÃEQEG��UQWOKUG�´�FGU�ÃXQNWVKQPU�HWVWTGU��

81(�/$5*(�9,&72,5(�7(51,(�3$5�81(�)$,%/(�3$57,&,3$7,21

5K�/KEJGNNG�$CEJGNGV�C� TGORQTVÃ� NŎÃNGEVKQP�JCWV� NC�OCKP��UC�XKEVQKTG�GUV� VGTPKG�RCT�WP� VCWZ�FG�
RCTVKEKRCVKQP�VTÂU�DCU��������CW�RTGOKGT�VQWT�GV������CW�UGEQPF��%GU�EJKHHTGU�PG�RGWXGPV�ÄVTG�KORWVÃU�
CW�UGWN�OCPSWG�FŎGPIQWGOGPV�RQWT�UC�ECORCIPG��+NU�VTCFWKUGPV�GP�RTGOKGT�NKGW�WP�HCKDNG�KPVÃTÄV�RQWT�
NC�RQNKVKSWG�GP�IÃPÃTCN��%GVVG�TÃÃNGEVKQP�PŎC�IWÂTG�UWUEKVÃ�FŎGPVJQWUKCUOG���CRTÂU�WPG�ECORCIPG�
FKUETÂVG��CWEWPG�UEÂPG�FG�NKGUUG�RQRWNCKTG�PŎC�OCTSWÃ�NG�UQKT�FG�NC�XKEVQKTG��

.GU�RTGOKGTU�OQKU�FG�NC�RTÃUKFGPEG�$CEJGNGV�FQKXGPV�ÄVTG�CPCN[UÃU�CW�TGICTF�FG�EGVVG�VKOKFG�ECORCIPG��
#RTÂU�VTQKU�CPU�RCUUÃU�CW�UGETÃVCTKCV�IÃPÃTCN�FGU�0CVKQPU�WPKGU��GP�VCPV�SWG�FKTGEVTKEG�GZÃEWVKXG�FG�
107�(GOOGU��/KEJGNNG�$CEJGNGV�C�VQWV�FŎCDQTF�TGORQTVÃ�CW�RTGOKGT�VQWT�NC�RTKOCKTG�FG�NC�0QWXGNNG�
OCLQTKVÃ�QTICPKUÃG�GP�LWKP�������%GVVG�EQCNKVKQP�FG�EGPVTG�ICWEJG�C�ÃVÃ�D¸VKG�UWT�OGUWTG�RQWT�GNNG��
GP�ÃNCTIKUUCPV�NÃIÂTGOGPV�NC�DCUG�FG�NŎCPEKGPPG�%QPEGTVCVKQP�FQPV�GNNG�CXCKV�ÃVÃ�NC�SWCVTKÂOG�RTÃUKFGPVG��
#WZ�VTCFKVKQPPGNU�CNNKÃU�UQEKCWZ�FÃOQETCVGU�ŋ�2CTVK�UQEKCNKUVG��2CTVK�RQWT�NC�FÃOQETCVKG�
22&���2CTVK�
TCFKECN�UQEKCN�FÃOQETCVG�
245&��ŋ�GV�CW�2CTVK�FÃOQETCVG�EJTÃVKGP�
2&%��UG�UQPV�CLQWVÃU�FG�RGVKVU�RCTVKU�

NG�2CTVK�FG�NC�ICWEJG�EKVQ[GPPG�GV�NG�/QWXGOGPV�UQEKCN�NCTIG���GV�UWTVQWV�NG�2CTVK�EQOOWPKUVG�
2%���
'P�EQPUÃSWGPEG��GV� ´� NC�FKHHÃTGPEG�FG� NC�%QPEGTVCVKQP�� NŎÃSWKNKDTG�GPVTG� UQEKCWZ�FÃOQETCVGU�GV�
FÃOQETCVGU�EJTÃVKGPU�RGPEJG�FÃUQTOCKU�GP�HCXGWT�FGU�RTGOKGTU��'NNG�C�GPUWKVG�HCKV�NC�EQWTUG�GP�VÄVG�
FGU�UQPFCIGU�VQWV�CW�NQPI�FG�NC�ECORCIPG�RTÃUKFGPVKGNNG��´� VGN�RQKPV�SWG�UGU�RQTVG�RCTQNG�QPV�WP�
OQOGPV�ÃXQSWÃ�NC�RQUUKDKNKVÃ�FŎWPG�XKEVQKTG�CW�RTGOKGT�VQWT�

%GVVG�EQCNKVKQP�TGPQWXGNÃG�C�RGTOKU�´�$CEJGNGV�FŎÃNCDQTGT�WPG�ECORCIPG�OCTSWÃG�RCT�WPG�RTKUG�FG�
FKUVCPEGU�CXGE�NŎJÃTKVCIG�FG�NC�%QPEGTVCVKQP�GV�UVTWEVWTÃG�CWVQWT�FG�VTQKU�ITCPFU�RTQLGVU���WPG�TÃHQTOG�
FG�NŎÃFWECVKQP��WPG�TÃHQTOG�HKUECNG�GV�WPG�PQWXGNNG�%QPUVKVWVKQP��%GU�QDLGEVKHU�UQPV�WPG�TÃRQPUG�CW�
ENKOCV�RQNKVKSWG�SWK�TÂIPG�FGRWKU������CW�%JKNK��'P�GHHGV��NGU�OQDKNKUCVKQPU�ÃVWFKCPVGU�OCUUKXGU��QPV�
PQP�UGWNGOGPV�ÃDTCPNÃ�NG�IQWXGTPGOGPV�2KÌGTC��OCKU�GNNGU�QPV�CWUUK�OQFKHKÃ� NGU� VGTOGU�FW�FÃDCV�
RWDNKE�FCPU�NG�RC[U��'NNGU�QPV�FŎCDQTF�RQRWNCTKUÃ�NŎKFÃG�FG�NC�ITCVWKVÃ�FG�NŎÃFWECVKQP��GV�CW�FGN´��GNNGU�
QPV�FÃDQWEJÃ�UWT�NC�TGOKUG�GP�ECWUG�FG�EGTVCKPGU�RQNKVKSWGU�RWDNKSWGU�OKUGU�GP�ğWXTG�UQWU�NC�FKEVCVWTG�

��8QKT�%��$CG\C��n�.Ŏ�JKXGT��ÃVWFKCPV�CW�%JKNK����.GU�'VWFGU�FW�%'4+��Pu���������
#OÃTKSWG�NCVKPG�2QNKVKECN�1WVNQQM��������
FÃEGODTG������

/H�VHFRQG�PDQGDW�GH�0LFKHOOH�%DFKHOHW���OH�FKDQJHPHQW��F¶HVW�PDLQWHQDQW�"
$QWRLQH�0DLOOHW
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GV�RQWTUWKXKGU�RCT�NGU�IQWXGTPGOGPVU�FG�NC�%QPEGTVCVKQP�
������������GV�SWK�QPV�RQWT�RQKPV�EQOOWP�
FG�UŎCRRW[GT�UWT�NGU�OÃECPKUOGU�FG�OCTEJÃ��

&WTCPV�NC�ECORCIPG��$CEJGNGV��HQTVG�FŎWPG�RQRWNCTKVÃ�HQPFÃG�UWT�UQP�GORCVJKG�CXGE�NC�RGWRNG��UŎGUV�
HCKVG�NŎKPVGTRTÂVG�FW�OÃEQPVGPVGOGPV��#KPUK��NGU�VTQKU�TÃHQTOGU�RTQOKUGU�UŎKPUETKXGPV�KPEQPVGUVCDNGOGPV�
GP�TWRVWTG�FG�NC�XKG�RQNKVKSWG�RQUVFKEVCVQTKCNG��OCKU�GNNGU�UQPV�RQTVÃGU�RCT�WP�FKUEQWTU�OQFÃTÃ�SWK�
EQPVKPWG�FG�RTQOQWXQKT�NC�UVCDKNKVÃ��%G�RQUKVKQPPGOGPV�RQNKVKSWG�UŎGUV�VTCFWKV�NQTU�FG�NC�ECORCIPG�RCT�
WPG�XQNQPVÃ�CHHKEJÃG�FG�NKOKVGT�NGU�CVVGPVGU�GV�FG�PG�RCU�OQDKNKUGT�NGU�ÃNGEVGWTU�QWVTG�OGUWTG��

$CEJGNGV�QDVKGPV�HKPCNGOGPV������FGU�XQKZ�CW�RTGOKGT�VQWT��ÃEJQWCPV�FG�RGW�́ �ÃXKVGT�NG�UGEQPF�VQWT��
SWŎGNNG�TGORQTVG�CXGE������FGU�UWHHTCIGU��%GRGPFCPV��NG�VCWZ�FG�RCTVKEKRCVKQP�GUV�GP�DCKUUG�RCT�TCRRQTV�
CW�PKXGCW�FÃL´�VTÂU�HCKDNG�FW�RTGOKGT�VQWT��.C�XKEVQKTG�GUV�FQPE�NCTIG��OCKU�RCU�VTKQORJCNG�

©�/(6�����-2856�ª���&216(1686�,1,7,$/�(7�7(16,216�e0(5*(17(6�

.C�XQNQPVÃ�FŎCNNKGT�TÃHQTOGU�CODKVKGWUGU�GV�FKUEQWTU�OQFÃTÃ��NŎCDUGPEG�FG�OQDKNKUCVKQP�RCTVKUCPG�GV�
NŎJÃVÃTQIÃPÃKVÃ�FG�NC�EQCNKVKQP�QPV�RNCEÃ�NG�IQWXGTPGOGPV�HCEG�́ �EGTVCKPGU�FKHHKEWNVÃU�FWTCPV�NGU�RTGOKGTU�
OQKU�FG�UQP�GZGTEKEG�

.C�RTGOKÂTG�ECWUG�FG�EGU�FKHHKEWNVÃU�TÃUKFG�FCPU�NGU�VGPUKQPU�KPVGTPGU�́ �NC�EQCNKVKQP��6QWV�CW�NQPI�FGU�
ECORCIPGU�RTÃUKFGPVKGNNG�GV�NÃIKUNCVKXG��NC�0QWXGNNG�OCLQTKVÃ�GUV�CRRCTWG�VTÂU�JQOQIÂPG��CFJÃTCPV�
WPCPKOGOGPV�CW�FKUEQWTU�FG�NC�HWVWTG�RTÃUKFGPVG��.GU�ECPFKFCVU�´�NC�%JCODTG�GV�CW�5ÃPCV�KUUWU�FG�
EGVVG�EQCNKVKQP�QPV�CKPUK�CFQRVÃ�NG�UNQICP�n�WP�2CTNGOGPV�RQWT�$CEJGNGV����%GVVG�EQJÃUKQP�FG�HCÁCFG�C�
RGTOKU�FG�VKTGT�CXCPVCIG�FG�NC�RQRWNCTKVÃ�FG�$CEJGNGV�RQWT�EQPSWÃTKT�ÃICNGOGPV�NG�2CTNGOGPV��QÔ�NC�
0QWXGNNG�OCLQTKVÃ�FQOKPG�FÃUQTOCKU� NGU�FGWZ�EJCODTGU��OCNITÃ� NG�ECTECP�FW�U[UVÂOG�ÃNGEVQTCN�
DKPQOKPCN���6QWVGHQKU��FGU�FKUUGPUKQPU�UQPV�TCRKFGOGPV�CRRCTWGU��PQVCOOGPV�NQTU�FG�NC�EQORQUKVKQP�
FW�IQWXGTPGOGPV��#�NC�FKHHÃTGPEG�FG�UQP�RTGOKGT�OCPFCV��$CEJGNGV�C�OCTSWÃ�UQP�KPFÃRGPFCPEG�XKU�
´�XKU�FGU�RCTVKU�GP�RNCÁCPV�FGU�RTQEJGU�CWZ�RQUVGU�OKPKUVÃTKGNU��PQOOCPV�CKPUK�UQP�CPEKGP�EJGH�FG�
ECDKPGV�4QFTKIQ�2GÌCKNKNNQ�OKPKUVTG�FG�NŎ+PVÃTKGWT� 
2TGOKGT�OKPKUVTG�QHHKEKGWZ�CW�%JKNK���.C�TGNCVKXG�
LGWPGUUG�FW�ECDKPGV�C�UWTRTKU��GV�NŎCDUGPEG�FG�OKNKVCPV�2&%�CW�OKPKUVÂTG�FG�NŎ'FWECVKQP�C��RCT�GZGORNG��
UWUEKVÃ�FGU�OÃEQPVGPVGOGPVU�FCPU�NGU�TCPIU�FG�EG�RCTVK��

.ŎCPPQPEG�FŎWP�CODKVKGWZ�RTQITCOOG�FG�EKPSWCPVG�OGUWTGU�RQWT�NGU�EGPV�RTGOKGTU�LQWTU�C�OCTSWÃ�
NGU�RTGOKGTU�RCU�FG�NC�PQWXGNNG�ÃSWKRG��2CTOK�EGU�OGUWTGU�HKIWTG�NC�RTÃUGPVCVKQP�CW�2CTNGOGPV�FGU�
RTQLGVU�FG�NQK�TGNCVKHU�CWZ�TÃHQTOGU�FG�NŎÃFWECVKQP�GV�FW�U[UVÂOG�HKUECN��CNQTU�SWG�NC�SWGUVKQP�FŎWPG�
PQWXGNNG�%QPUVKVWVKQP�ÃVCKV�FÃL´�TGRQWUUÃG�´�������5WT�WP�UWLGV�RTQEJG��GV�GP�IWKUG�FG�RCNNKCVKH��WP�
RTQLGV�FG�NQK�FG�TÃHQTOG�FW�U[UVÂOG�ÃNGEVQTCN�C�ÃVÃ�KPKVKÃ��

%GU�VTQKU�RTQLGVU�UQPV�CW�EğWT�FW�FÃDCV�RQNKVKSWG�GP�������GV�FG�NGWT�UWEEÂU�FÃRGPFTC�NG�HWVWT�DKNCP�
FW�UGEQPF�OCPFCV�FG�$CEJGNGV��+N�GUV�ÃXKFGOOGPV�VTQR�VÏV�RQWT�GP�LWIGT��CNQTU�SWG�NG�IQWXGTPGOGPV�
PŎGUV�GP�RNCEG�SWG�FGRWKU�OQKPU�FŎWP�CP��(CKTG�NŎÃVCV�FG�NŎCXCPEGOGPV�FGU�FKUEWUUKQPU�GP�NC�OCVKÂTG�
RGTOGV�GP�VQWU�ECU�FG�OGUWTGT�QÔ�GP�GUV�NC�RTÃUKFGPEG�$CEJGNGV�GP�������PQVCOOGPV�FCPU�UGU�TGNCVKQPU�
CXGE�FKHHÃTGPVGU�HQTEGU�RQNKVKSWGU���NG�OQWXGOGPV�ÃVWFKCPV��NG�OQPFG�FGU�CHHCKTGU��UC�RTQRTG�EQCNKVKQP�
GV�NŎQRRQUKVKQP��0QVTG�ÃXCNWCVKQP�FG�NC�UKVWCVKQP�UWKXTC�NŎQTFTG�FGU�RTKQTKVÃU�ÃVCDNKGU�RGPFCPV�NC�ECORCIPG���
NC�TÃHQTOG�FG�NŎÃFWECVKQP�RQWT�TÃRQPFTG�́ �WPG�FGOCPFG�UQEKCNG�RTGUUCPVG��NC�TÃHQTOG�FW�U[UVÂOG�HKUECN�
RQWT�KPUVCWTGT�NŎÃFWECVKQP�ITCVWKVG��GV�WPG�PQWXGNNG�%QPUVKVWVKQP�RQWT�ICTCPVKT�FG�PQWXGCWZ�FTQKVU��

��%G�U[UVÂOG��JÃTKVCIG�FG�NC�FKEVCVWTG�FG�2KPQEJGV�
������������CUUWTG�WPG�UWTTGRTÃUGPVCVKQP�´�NC�EQCNKVKQP�CTTKXCPV�UGEQPFG�
FCPU�EJCSWG�EKTEQPUETKRVKQP��´�OQKPU�SWG�NC�EQCNKVKQP�CTTKXÃG�GP�VÄVG�PG�FQWDNG�NG�PQODTG�FG�UGU�XQKZ�
RQWT�RNWU�FG�FÃVCKNU�
UWT�UQP�HQPEVKQPPGOGPV��XQKT�NC�HKEJG�ÃNGEVQTCNG�FW�%JKNK�UWT�NG�UKVG�FG�NŎ1RCNE���YYY�UEKGPEGURQ�HT�QRCNE�EQPVGPV�PQU�HKEJGU�
GNGEVQTCNGU�RCT�RC[U�
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/$�5e)250(�'(�/¶e'8&$7,21���/$�%2Ì7(�'(�3$1'25(�

.C�TÃHQTOG�FG�NŎÃFWECVKQP�GUV�GP�UQK�WP�QDLGEVKH�RCTVKEWNKÂTGOGPV�CODKVKGWZ��FŎWPG�GZVTÄOG�EQORNGZKVÃ��
ECT�GNNG�EQPEGTPG�VQWU�NGU�PKXGCWZ�FŎGPUGKIPGOGPV��FG�NŎÃEQNG�OCVGTPGNNG�´�NŎWPKXGTUKVÃ��.GU�RTGOKGTU�
RTQLGVU�FG�NQK�GP�FKUEWUUKQP�CW�2CTNGOGPV�RQTVGPV�UWT�NG�RTKOCKTG�GV�NG�UGEQPFCKTG��FŎCWVTGU�VGZVGU�TGNCVKHU�
´� NŎWPKXGTUKVÃ�FQKXGPV�UWKXTG��%GVVG�TÃHQTOG�XKUG�´� VTCPUHQTOGT�RTQHQPFÃOGPV� NG�U[UVÂOG�JÃTKVÃ�FG�
2KPQEJGV��FCPU�NGSWGN�NŎÃFWECVKQP�RWDNKSWG�GUV�FÃNCKUUÃG�CW�RTQHKV�NŎGPUGKIPGOGPV�RTKXÃ�UWDXGPVKQPPÃ���
.GU�QDLGEVKHU�FÃENCTÃU�UQPV� NŎÃVCDNKUUGOGPV�FG�NC�ITCVWKVÃ�� NC� HKP�FG�NC�UÃNGEVKQP�GV� NŎKPVGTFKEVKQP�FGU�
CEVKXKVÃU�´�DWVU�NWETCVKHU��FCPU�NGU�ÃEQNGU�RWDNKSWGU�EQOOG�FCPU�NGU�ÃEQNGU�RTKXÃGU�UWDXGPVKQPPÃGU��

$KGP�SWŎWP�RTQLGV�FG�EGVVG�CORNGWT�UQKV�XQWÃ�´�TGPEQPVTGT�FGU�TÃUKUVCPEGU�� NŎÃSWKRG�$CEJGNGV�PG�
UGODNG�RCU�NGU�CXQKT�CPVKEKRÃGU��%TCKIPCPV�FG�XQKT�UG�VCTKT�WPG�UQWTEG�FG�RTQHKV�PQP�PÃINKIGCDNG��WP�
OQWXGOGPV� FGU� ÃVCDNKUUGOGPV� RTKXÃU� UWDXGPVKQPPÃU� UŎGUV� QTICPKUÃ� GV� C� VTQWXÃ� FGU� TGNCKU� FCPU�
NŎQRRQUKVKQP��SWK� UŎGUV�CKPUK� TGOQDKNKUÃG�CRTÂU� UC�EKPINCPVG�FÃHCKVG�CWZ� NÃIKUNCVKXGU��5WTVQWV��FGU�
FKUUGPUKQPU�UQPV�CRRCTWGU�FCPU�NC�OCLQTKVÃ��VCPV�UWT�UC�FTQKVG��CXGE�NGU�TÃVKEGPEGU�FW�2&%�´�NŎÃICTF�
FGU�ÃVCDNKUUGOGPVU�RTKXÃU��SWG�UWT�UC�ICWEJG��SWK�ETCKPV�FG�XQKT�NGU�ÃVCDNKUUGOGPVU�RWDNKEU�FKURCTCÉVTG�
FÃHKPKVKXGOGPV�UK� VQWVGU� NGU�ÃEQNGU�FGXGPCKGPV�ITCVWKVGU��'P�GHHGV��GP�CWIOGPVCPV� NC�UWDXGPVKQP�´�
NŎGPUGKIPGOGPV�RTKXÃ�RQWT�CUUWTGT�UC�ITCVWKVÃ��NGU�RTGUVKIKGWUGU�ÃEQNGU�RTKXÃGU�RQWTTCKGPV�ICIPGT�GP�
CVVTCEVKXKVÃU��%G�SWK�UGODNCKV�HCKTG�EQPUGPUWU�UQWNÂXG�KP�HKPG�FG�XKXGU�EQPVTQXGTUGU��´�VGN�RQKPV�SWG�NC�
RTÃUKFGPVG�UŎGUV�XWG�QDNKIÃG�FŎKPVGTXGPKT�RWDNKSWGOGPV�´�RNWUKGWTU�TGRTKUGU�RQWT�UQWVGPKT�NG�OKPKUVTG�
FG�NŎ'FWECVKQP��GP�FKHHKEWNVÃ��2CT�CKNNGWTU��NGU�OQWXGOGPVU�ÃVWFKCPVU�PG�EGUUGPV�FŎCNGTVGT�FW�TKUSWG�FG�
XQKT�NC�TÃHQTOG�XKFÃG�FG�UC�UWDUVCPEG�CW�HKN�FGU�FÃDCVU�GV�FGU�COGPFGOGPVU�RCTNGOGPVCKTGU��EQOOG�
NQTU�FW�RTGOKGT�IQWXGTPGOGPV�$CEJGNGV��%GVVG�EQPVGUVCVKQP�GUV�GPEQTG�TGNCVKXGOGPV�EKTEQPUETKVG��GP�
RCTVKEWNKGT�FW�HCKV�FG�NC�RTÃUGPEG�CW�2CTNGOGPV�FG�LGWPGU�FÃRWVÃU�KUUWU�FW�OQWXGOGPV�ÃVWFKCPV��SWK�
RGWXGPV�CKPUK�TGNC[GT�UQP�CEVKQP��.G�TÃUWNVCV�FG�EGU�PÃIQEKCVKQPU�GV�NG�HWVWT�FÃDCV�UWT�NŎGPUGKIPGOGPV�
UWRÃTKGWT��SWK�UŎCPPQPEG�NWK�CWUUK�JCWVGOGPV�EQORNGZG��UGTQPV�FÃVGTOKPCPVU�RQWT�NG�IQWXGTPGOGPV��

81(�5e)250(�),6&$/(�685�)21'�'(�5$/(17,66(0(17�'(�/¶e&2120,(

.C�TÃHQTOG�HKUECNG�XQVÃG�RCT�NG�%QPITÂU�FÃDWV�UGRVGODTG�EQOOGPEGTC�́ �UŎCRRNKSWGT�FÂU�������GV�UGTC�
OKUG�GP�ğWXTG�RTQITGUUKXGOGPV�LWUSWŎGP�������#�NŎKUUWG�FW�FÃDCV�RCTNGOGPVCKTG��NG�VGZVG�FG�NQK�C�
TÃCHHKTOÃ�NGU�ITCPFGU�NKIPGU�FW�RTQLGV�RTÃUGPVÃ�RGPFCPV�NGU�EGPV�RTGOKGTU�LQWTU��GV�PQVCOOGPV�NŎQDLGEVKH�
CPPQPEÃ�FWTCPV�NC�ECORCIPG�FŎCWIOGPVGT�NGU�TGEGVVGU�HKUECNGU�FG�NŎÃSWKXCNGPV�FG�����FW�RTQFWKV�KPVÃTKGWT�
DTWV��FCPU�WP�RC[U�QÔ�GNNGU�RNCHQPPGPV�´�������2QWT�EG�HCKTG��NŎKPUVTWOGPV�RTKPEKRCN�GUV�NŎCWIOGPVCVKQP�
FW�VCWZ�FŎKORQUKVKQP�FGU�DÃPÃHKEGU�FGU�GPVTGRTKUGU��%GU�OGUWTGU�QPV�ÃVÃ�HQTVGOGPV�ETKVKSWÃGU�RCT�NGU�
QTICPKUCVKQPU�RCVTQPCNGU��2CT�CKNNGWTU��NGU�RTGOKGTU�OQKU�FG�IQWXGTPGOGPV�QPV�ÃVÃ�OCTSWÃU��EQOOG�
FCPU�FŎCWVTGU�RC[U�FŎ#OÃTKSWG�NCVKPG��RCT�WP�TGVQWTPGOGPV�FG�EQPLQPEVWTG�ÃEQPQOKSWG��CXGE�WP�
TCNGPVKUUGOGPV�KORQTVCPV�FG�NC�ETQKUUCPEG�SWK�RCUUGTCKV�UQWU�NC�DCTTG�FGU�����GP�������

.G�FÃDCV�RQNKVKEQ�KPVGNNGEVWGN�CEVWGN�RQTVG�UWT�NGU�ECWUGU�FG�EG�TCNGPVKUUGOGPV��5ŎCIKV�KN�FG�NC�UKORNG�
VTCFWEVKQP�FŎWPG�VGPFCPEG�KPVGTPCVKQPCNG�QW�FŎWP�GHHGV�EQNNCVÃTCN�FGU� KPEGTVKVWFGU�UWUEKVÃGU�RCT� NC�
TÃHQTOG�!�.G�RTGOKGT� CTIWOGPV�GUV� ÃXKFGOOGPV�CXCPEÃ�RCT� NG�IQWXGTPGOGPV�� GV� NG� UGEQPF�RCT�
NŎQRRQUKVKQP��#W�FGN´�FW�HCKV�SWG�EGU�GZRNKECVKQPU�OÃTKVGTCKGPV�FŎÄVTG�RQPFÃTÃGU��GP�CEEQTFCPV�WPG�
RCTV�RNWU�ITCPFG�´�NC�RTGOKÂTG�ECWUG�ÃXQSWÃG��NG�VJÂOG�FG�NŎn�KPEGTVKVWFG���OCTSWG�WP�RQUUKDNG�TGVQWT�
FG�VGPUKQPU�KORQTVCPVGU�GPVTG�NG�IQWXGTPGOGPV�GV�NG�RCVTQPCV��/KEJGNNG�$CEJGNGV��FQPPÃG�XCKPSWGWT�

��+N�GZKUVG�CWUUK�FGU�ÃVCDNKUUGOGPVU�RTKXÃU�PQP�UWDXGPVKQPPÃU��RNWU�EJGTU�GV�OKPQTKVCKTGU�
GPXKTQP������FGU�ÃNÂXGU��
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FGRWKU�NG�FÃDWV��CXCKV�RQWTVCPV�ÃVÃ�VTÂU�CKOCDNGOGPV�CEEWGKNNKG�RCT�NGU�QTICPKUCVKQPU�RCVTQPCNGU�FWTCPV�
NC�ECORCIPG��'NNGU�EQPUKFÃTCKGPV�CNQTU� NC�TÃHQTOG�HKUECNG�EQOOG�WP�OQKPFTG�OCN�´� NŎJGWTG�QÔ�NG�
n�OQFÂNG���ÃEQPQOKSWG�JÃTKVÃ�FG�NC�FKEVCVWTG�HCKUCKV�NŎQDLGV�FŎWPG�ETKVKSWG�XKTWNGPVG�GV�SWCUK�WPCPKOG�
FG�NC�RQRWNCVKQP��+N�C�ÃICNGOGPV�ÃVÃ�FKV�SWG�NG�RCVTQPCV�CXCKV�CEEGRVÃ�EGVVG�TÃHQTOG�GP�ÃEJCPIG�FŎWP�
UVCVW�SWQ�UWT�NG�OCTEJÃ�FW�VTCXCKN��#XGE�WPG�QRKPKQP�RWDNKSWG�XQNCVKNG�UWT�NC�SWGUVKQP�FG�NŎCWIOGPVCVKQP�
FGU�KORÏVU��EG�EQPUGPUWU�UGODNG�CXQKT�XÃEW��

%QPETÂVGOGPV��NGU�GHHGVU�FG�EGVVG�TÃHQTOG�PG�RQWTTQPV�ÄVTG�CRRTÃEKÃU�SWG�FCPU�SWGNSWGU�CPPÃGU��
PQVCOOGPV�NQTUSWG�NGU�TGVQODÃGU�ÃEQPQOKSWGU�UG�HGTQPV�TGUUGPVKT�GV�SWG�UG�TÃXÂNGTQPV�NGU�RQUUKDNGU�
NCEWPGU�LWTKFKSWGU�GZRNQKVCDNGU�RCT�NGU�ECDKPGVU�FG�EQPUGKNU�CW�UGTXKEG�FGU�ITCPFGU�GPVTGRTKUGU��.ŎGPLGW�
GUV�FŎCWVCPV�RNWU� KORQTVCPV�SWG�NGU�TGEGVVGU� HKUECNGU�GUEQORVÃGU�UQPV�PÃEGUUCKTGU�RQWT� HKPCPEGT� NC�
TÃHQTOG�FG�NŎÃFWECVKQP��

/(�0,5$*(�'¶81(�1289(//(�&2167,787,21�

5K�/KEJGNNG�$CEJGNGV�C�KPUETKV�NG�RTQLGV�FŎWPG�PQWXGNNG�%QPUVKVWVKQP�FCPU�UGU�RTQOGUUGU�FG�ECORCIPG��
GNNG�UŎGUV�VQWVGHQKU�ICTFÃG�FG�UŎGPICIGT�UWT�NG�RTQEGUUWU�GV�NGU�OÃECPKUOGU�´�OGVVTG�GP�ğWXTG�RQWT�[�
RCTXGPKT��CNQTU�SWG�UQP�CKNG�ICWEJG�NC�RTGUUCKV�FG�UG�RTQPQPEGT�UWT�WPG�RQUUKDNG�CUUGODNÃG�EQPUVKVWCPVG��
%GVVG�FKUEWUUKQP�C�FÃL´�ÃVÃ�TGRQWUUÃG�´�������GV�KN�GUV�FŎQTGU�GV�FÃL´�RGW�RTQDCDNG�SWŎWPG�VGNNG�TÃHQTOG�
CDQWVKUUG�FŎKEK�NC�HKP�EG�VTÂU�EQWTV�OCPFCV�FG�SWCVTG�CPU��UQWU�SWGNSWG�HQTOG�SWG�EG�UQKV��6QWVGHQKU��EGNC�
PG�UKIPKHKG�RCU�RQWT�CWVCPV�SWG�TKGP�PŎGUV�GPICIÃ�QW�PG�UGTC�HCKV�GP�NC�OCVKÂTG��'P�GHHGV��NC�RTQOGUUG�FG�
ECORCIPG�FŎGPICIGT�WPG�TÃHQTOG�ÃNGEVQTCNG�OGVVCPV�HKP�CW�U[UVÂOG�DKPQOKPCN�UGODNG�GP�RCUUG�FŎÄVTG�
VGPWG��#XGE�NG�U[UVÂOG�CEVWGN��ENÃ�FG�XQÖVG�FG�NC�n�FÃOQETCVKG�RTQVÃIÃG���KPUVCWTÃG�FWTCPV�NC�VTCPUKVKQP�
FÃOQETCVKSWG�
������������NGU�FGWZ�ÃNWU�FG�EJCSWG�EKTEQPUETKRVKQP�CRRCTVKGPPGPV�SWCUK�U[UVÃOCVKSWGOGPV�
´�NŎWPG�FGU�FGWZ�EQCNKVKQPU�GP�EQORÃVKVKQP��́ �OQKPU�SWG�NŎWPG�FŎGNNG�HCUUG�WP�UEQTG�GZVTÄOGOGPV�HCXQTCDNG��

)T¸EG�´�NC�RQRWNCTKVÃ�FG�/KEJGNNG�$CEJGNGV�� NC�0QWXGNNG�OCLQTKVÃ�C�GZEGRVKQPPGNNGOGPV�TÃWUUK�´�
QDVGPKT�FG�VGNU�UEQTGU�FCPU�EGTVCKPGU�EKTEQPUETKRVKQPU��HTÏNCPV�FG�RGW�NC�OCLQTKVÃ�PÃEGUUCKTG�RQWT�CFQRVGT�
UGWNG�WPG�TÃHQTOG�XKUCPV�́ �KPVTQFWKTG�WP�U[UVÂOG�RTQRQTVKQPPGN��'NNG�C�FÃL´�TGÁW�NG�TGPHQTV�FG�FKUUKFGPVU�
FG�NŎQRRQUKVKQP�UWUEGRVKDNGU�FŎGP�DÃPÃHKEKGT�´�NŎCXGPKT��%GVVG�TÃHQTOG�FW�U[UVÂOG�ÃNGEVQTCN�OQFKHKGTC�
HQTVGOGPV�WP�RCTCOÂVTG�FG�DCUG�FW�U[UVÂOG�RQNKVKSWG��HCXQTKUCPV�NGU�CNVGTPCPEGU�GV��RGWV�ÄVTG��WP�LGW�
RNWU�HNWKFG�FGU�EQCNKVKQPU��%G�EJCPIGOGPV�OCLGWT��SWK�VTCFWKTC�KPUVKVWVKQPPGNNGOGPV�NC�HKP�FG�NC�RÃTKQFG�
RQUVFKEVCVQTKCNG��UGTC�´�OGVVTG�CW�ETÃFKV�FW�DKNCP�FG�$CEJGNGV��3WCPV�´�NŎÃNCDQTCVKQP�FŎWPG�PQWXGNNG�
%QPUVKVWVKQP��KN�GUV�HQTV�RTQDCDNG�SWŎGNNG�PG�RWKUUG�ÄVTG�OGPÃG�´�DKGP�FŎKEK�������

&21&/86,21

%G�DKNCP�VTÂU�RTQXKUQKTG�GUV�FQPE�EQPVTCUVÃ��GV�UWTVQWV�CRRGNÃ�́ �ÄVTG�TÃXKUÃ�UGNQP�NG�VQWT�SWG�RTGPFTQPV�
NGU�FKUEWUUKQPU�UWT�NGU�FKHHÃTGPVGU�TÃHQTOGU��/CNITÃ�NŎCRRCTKVKQP�TCRKFG�FG�VGPUKQPU�GV�FG�EQPVTQXGTUGU�
SWK�QPV��UGODNG�V�KN��UWTRTKU�NGU�OGODTGU�FW�IQWXGTPGOGPV��KN�PŎGUV�HKPCNGOGPV�IWÂTG�ÃVQPPCPV�SWG�FGU�
TÃHQTOGU�FG�EGVVG�GPXGTIWTG�UQKGPV�GPEQTG�GP�RNGKPG�FKUEWUUKQP�OQKPU�FŎWP�CP�CRTÂU�NC�RTKUG�FG�HQPEVKQP�
FW�IQWXGTPGOGPV��&W�EÏVÃ�FGU�KPUVKVWVKQPU��NC�TÃHQTOG�ÃNGEVQTCNG�EQPUVKVWGTC�WPG�CXCPEÃG�PQVCDNG��
3WCPV�´�NC�TÃHQTOG�HKUECNG��GNNG�GUV�NG�HTWKV�FŎWP�EQORTQOKU�RTQRTG�´�EG�V[RG�FG�OGUWTGU��#�EG�UVCFG��
NGU�CEVKQPU�GPICIÃGU�RCT�NG�UGEQPF�IQWXGTPGOGPV�$CEJGNGV�UQPV�FQPE�GP�FGÁ´�FGU�CVVGPVGU�FGU�RNWU�
QRVKOKUVGU��OCKU�KN�RQTVG�VQWV�FG�OÄOG�FGU�VTCPUHQTOCVKQPU�FŎWPG�CORNGWT�UCPU�RTÃEÃFGPV�CW�%JKNK�
FGRWKU�NC�HKP�FG�NC�FKEVCVWTG�
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%LODQ�GHV�DQQpHV�0XMLFD�HQ�8UXJXD\��
8Q�PDQGDW�LQVFULW�GDQV�OD�OLJQpH�GH�-RVp�%DWOOH�\�2UGRxH]
'DPLHQ�/DUURXTXp

7P�UKÂENG�UÃRCTG�NGU�OCPFCVU�FGU�RTÃUKFGPVU� ,QUÃ�/WLKEC� 
�����������GV� ,QUÃ�$CVNNG�[�1TFQÌG\�

����������GV�������������2QWTVCPV��NGWT�GORTGKPVG�RQNKVKSWG�PG�UCWTCKV�ÄVTG�RNWU�RTQHQPFG��'P�SWGNSWGU�
CPPÃGU�CW�RQWXQKT��EGU�FGWZ�JQOOGU�QPV�EQPUKFÃTCDNGOGPV�OCTSWÃ�NŎJKUVQKTG�FG�NŎ7TWIWC[��2TÃEWTUGWT�
FG�NŎ'VCV�RTQXKFGPEG�GP�#OÃTKSWG�NCVKPG��,QUÃ�$CVNNG�[�1TFQÌG\�
,$1��HKIWTG�GP�RTGOKÂTG�RNCEG�FCPU�
NG�RCPVJÃQP�EKXKN�WTWIWC[GP��4ÄXCPV�FG�D¸VKT�n�WP�RGVKV�RC[U�OQFÂNG���ŋ�VGN�SWŎKN�NG�EQPHKG�´�NŎWP�FG�
UGU�RTQEJGU�FCPU�WPG�NGVVTG�GPXQ[ÃG�GP������FGRWKU�2CTKU�ŋ��KN�GUV�TGUVÃ�FCPU�NG�OÃOQKTG�EQOOG�NG�
ECWFKNNQ�EQNQTCFQ�SWK�C�RCTCEJGXÃ�NG�RTQEGUUWU�FG�RCEKHKECVKQP���NG�RÂTG�FG�NC�NCÊEKVÃ���NŎCTVKUCP�FG�NC�
FÃOQETCVKUCVKQP�FW�TÃIKOG���NG�RTQOQVGWT�FGU�FTQKVU�UQEKCWZ�RCTOK�NGU�RNWU�RTQITGUUKUVGU�FG�NC�TÃIKQP���
CKPUK�SWG�NŎKPUVKICVGWT�FW�OQFÂNG�FŎKPFWUVTKCNKUCVKQP�RCT�UWDUVKVWVKQP�FŎKORQTVCVKQP�FCPU�NG�DCUUKP�FG�
NC�2NCVC���8ÃEWG�EQOOG�WPG�XÃTKVCDNG�EQOOQVKQP�RQRWNCKTG��UC�FKURCTKVKQP�GP�QEVQDTG�������́ �SWGNSWGU�
LQWTU�FW�MTCEJ�DQWTUKGT�PGY[QTMCKU��UQPPG�U[ODQNKSWGOGPV�NG�INCU�FGU�CPPÃGU�FG�RTQURÃTKVÃ��

$KGP�SWG�VQWVGU�NGU�HQTEGU�RQNKVKSWGU�WTWIWC[GPPGU�TGXGPFKSWGPV�FGRWKU�UC�HKNKCVKQP��,QUÃ�/WLKEC�
CRRCTCÉV�EQOOG�NŎWP�FG�UGU�RNWU�FKIPGU�UWEEGUUGWTU��+PHNÃEJKG�RCT�UQP�GPICIGOGPV�́ �NŎGZVTÄOG�ICWEJG�
FŎWPG�RCTV��GV�RCT�UQP�CVVCEJGOGPV�XKUEÃTCN�´�NC�VGTTG�HCOKNKCNG�FŎCWVTG�RCTV��UC�VTCLGEVQKTG�FG�RC[UCP�
OKNKVCPV�PŎC�EGRGPFCPV�SWG�RGW�FG�RQKPVU�EQOOWPU�CXGE�EGNNG�FG�,$1�SWK��KUUW�FG�NC�DQWTIGQKUKG�
EQOOGTEKCNG�GV�HKNU�FW�RTÃUKFGPV�.QTGP\Q�$CVNNG�
������������C�GODTCUUÃ�WPG�ECTTKÂTG�FG�LQWTPCNKUVG�
CRTÂU�CXQKT�HCKV�UGU�ENCUUGU�GP�'WTQRG�

�.C�VTCLGEVQKTG�RQNKVKSWG�FG�,QUÃ�/WLKEC�PŎGP�GUV�RCU�OQKPU�TQOCPVKSWG��#PEKGP�IWÃTKNNGTQ�VWRCOCTQ�
GV�QVCIG�FG�NC�FKEVCVWTG�
������������EGNWK�SWG�NŎQP�UWTPQOOG�CHHGEVWGWUGOGPV�n�2ÃRÃ���C�TGPQPEÃ�CW�
TGEQWTU�´�NC�XKQNGPEG�GV�HQPFÃ�NG�/QWXGOGPV�FG�RCTVKEKRCVKQP�RQRWNCKTG�
/22��GP�FÃEGODTG�������5C�
VTCPUKVKQP�n�FGU�CTOGU�CWZ�WTPGU���C�ÃVÃ�GZGORNCKTG��5WEEGUUKXGOGPV�ÃNW�FÃRWVÃ�
�������UÃPCVGWT�
�������
RWKU�RTÃUKFGPV�FG�NC�4ÃRWDNKSWG�
������CRTÂU�CXQKT�ÃVÃ�OKPKUVTG�FG�NŎ#ITKEWNVWTG�FW�RTÃUKFGPV�UQEKCNKUVG�
6CDCTÃ�8¶\SWG\�
������������KN�FQKV�UQP�CUEGPUKQP�HWNIWTCPVG�́ �UQP�EJCTKUOG�KEQPQENCUVG��4GUUGODNCPV�
UGNQP�UGU�FKTGU�n�́ �WP�OCTEJCPF�FGU�SWCVTG�UCKUQPU����n�XKGWZ��HCVKIWÃ���GV�n�UCPU�HQTOCVKQP�WPKXGTUKVCKTG�����
EG�OCTCÉEJGT�FG�OÃVKGT�C�OGPÃ�WPG�CPVK�ECORCIPG�GP�HQTOG�FG�n�TÃXQNWVKQP�RNÃDÃKGPPG�����#XGE�OCNKEG�

��.C�DCVCKNNG�FG�/CUQNNGT�SWŎKN� TGORQTVG�GP������ UWT� NGU� KPUWTIÃU�DNCPEQU� ENÏV�FÃHKPKVKXGOGPV� NGU�ÃRKUQFGU�FG�IWGTTG�
EKXKNG�NCTXÃG�KPKVKÃU�CW�OQOGPV�FG�NŎKPFÃRGPFCPEG�
�������#RTÂU�CXQKT�CRRTKU�NC�OQTV�CW�EQODCV�FŎ#RCTKEKQ�5CTCXKC��NGCFGT�
FG�NC�TÃDGNNKQP�GV�GPPGOK�KPVKOG��KN�TGITGVVGTC�EG�n�RCWXTG�JQOOG��DQP�ICWEJQ��SWG�NGU�RCUUKQPU�RQNKVKSWGU�QPV�EQPFWKV�CW�
UCETKHKEG����2TQRQU�TCRRQTVÃU�RCT�,��8¶\SWG\��.QU�%CWFKNNQU��$CVNNG�[�1TFQÌG\���FGOQETCEKC�[�TGHQTOC�FGN�'UVCFQ��/QPVGXKFGQ��
'FKEKQPGU�FG�NC�$CPFC�1TKGPVCN��������R������
PQWU�VTCFWKUQPU��

��.C�UÃRCTCVKQP�FG�NŎ'INKUG�GV�FG�NŎ'VCV�GUV�QHHKEKGNNGOGPV�ICTCPVKG�RCT�NC�%QPUVKVWVKQP�FG�������6QWVGHQKU��FKZ�CPU�RNWU�VÏV��NC�
UWRRTGUUKQP�FG�NŎGPUGKIPGOGPV�GV�FG�NC�RTCVKSWG�TGNKIKGWUG�FCPU�NGU�ÃEQNGU�EQPUVKVWG�WPG�ÃVCRG�FÃEKUKXG�FCPU�NG�RTQEGUUWU�FG�
UÃEWNCTKUCVKQP��%H��0��&C�%QUVC��n�.C�NCKEKFCF�WTWIWC[C����#TEJKXGU�FGU�UEKGPEGU�UQEKCNGU�FGU�TGNKIKQPU��Pu������������RR����������

JVVR���CUUT�TGXWGU�QTI��������

��.ŎWPKXGTUCNKUCVKQP�FW�UWHHTCIG�WPKXGTUGN�OCUEWNKP�FCVG�FG�������%H��/��/QUECVGNNK��n�7TWIWC[��.C�RTQRWGUVC�FGN�DCVNNKUOQ���
FGOQETCEKC�RQNÈVKEC�
�FGOQETCEKC� UQEKCN��WPC�EQODKPCEKÎP� KFGCN�RCTC�WPC�FGOQETCEKC� TGCN� ���#PWCTKQ�FG� NC�'UEWGNC�FG�
*KUVQTKC�FG�NC�704��������RR����������

�� 'P� IWKUG� FŎGZGORNGU�� EKVQPU� NC� NKOKVCVKQP� FW� VGORU� FG� VTCXCKN� ´� JWKV� JGWTGU� RCT� LQWT� 
������ GV�� UQWU� UQP� KPHNWGPEG��
NC� TÃIWNCVKQP� FGU� NCDGWTU� FG� PWKV� 
������� NŎKPUVCWTCVKQP� FG� RQUGU� LQWTPCNKÂTGU� QDNKICVQKTGU� 
������� UCPU� QWDNKGT� NC� ETÃCVKQP�
FŎWPG�RGPUKQP�XKGKNNGUUG�
�������%H��,��#TVGCIC��$TGXG�JKUVQTKC�EQPVGORQT¶PGC�FGN�7TWIWC[��$WGPQU�#KTGU��(QPFQ�FG�%WNVWTC�
'EQPÎOKEC��������RR����������GV�/��/QUECVGNNK��QR��EKV��RR����������

��%ŎGUV�PQVCOOGPV�EG�SWG�UWIIÂTG�NC�RQNKVKUVG�COÃTKECKPG�$CTDCTC�)GFFGU��%H��$��)GFFGU��2QNKVKEKCPŎU�&KNGOOC��$WKNFKPI�
5VCVG�%CRCEKV[�KP�.CVKP�#OGTKEC��$GTMGNG[��7PKXGTUKV[�QH�%CNKHQTPKC�2TGUU��������R�����PQVG�Pu���

��2TQRQU�VGPWU�GP������GV�TCRRQTVÃU�RCT�#��.CDTQWUUG��.GU�6WRCOCTQU���FGU�CTOGU�CWZ�WTPGU��/QPCEQ��'FKVKQPU�FW�4QEJGT��
������R������

��#��)CTEÃ��n�7TWIWC[��������&G�6CDCTÃ�8¶\SWG\�C�,QUÃ�/WLKEC����4GXKUVC�FG�%KGPEKC�2QNÈVKEC��XQN������Pu����������RR����������

YYY�UEKGNQ�EN�UEKGNQ�RJR!UETKRV�UEKACTVVGZV�RKF�5��������:���������������
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GV�CWVQFÃTKUKQP��KN�UŎGUV�KORQUÃ�EQOOG�WP�ECPFKFCV�RTÃUKFGPVKCDNG�´�NC�HQKU�RTQEJG�FG�UGU�EQPEKVQ[GPU�
GV�KPUGPUKDNG�CWZ�ETKVKSWGU�FG�UGU�CFXGTUCKTGU��7P�ÃVQPPCPV�CPKOCN�RQNKVKSWG�GP�UQOOG�

.C�RTKUG�FG�TGEWN�VGORQTGNNG�TÃXÂNG�FGU�RCTCNNÂNGU�KPUQWRÁQPPÃU�GPVTG�NGU�OCPFCVU�FG�,QUÃ�/WLKEC�
GV�FG�UQP�KNNWUVTG�RTÃFÃEGUUGWT��4ÃUQNWOGPV�EQPEKNKCVTKEG��NC�EQPEGRVKQP�FW�RQWXQKT�GPVTGVGPWG�RCT�
EGU�FGWZ�RTÃUKFGPVU�GUV�UK�RTQEJG�SWG�NŎQP�RGWV�UWRRQUGT�SWG�NŎWP�UŎGUV�PQWTTK�FG�NŎKPHNWGPEG�FG�NŎCWVTG��
3WCPV�CWZ�TÃHQTOGU�GPICIÃGU��GNNGU�QPV�ÃVÃ�FCPU�NGU�FGWZ�ECU�FG�ECTCEVÂTG�CXCPV�ICTFKUVG�RQWT�NC�
TÃIKQP��5GWN�NŎGPIQWGOGPV�OÃFKCVKSWG�IÃPÃTÃ�RCT�NŎCEVWGN�EJGH�FŎ'VCV�GUV�UWUEGRVKDNG�FG�FKHHÃTGPEKGT�
NGU�FGWZ�JQOOGU��'P�GHHGV��,QUÃ�/WLKEC�EQPVKPWG�FG�LQWKT�FŎWPG�CWTC�KPVGTPCVKQPCNG�FQPV�CWEWP�CWVTG�
RTÃUKFGPV�WTWIWC[GP�CXCPV�NWK�PŎC�LCOCKU�DÃPÃHKEKÃ�

/(�5(1289($8�'8�©�35e6,'(17,$/,60(�'(�&203520,6�ª���
81(�&21&(37,21�+$5021,(86(�'(6�5$332576�'(�32892,5�

#FGRVG�FW�RQUKVKXKUOG�EQOVKGP��,$1�UŎGUV�ÃICNGOGPV�OQPVTÃ�VTÂU�TÃEGRVKH�CW�MTCWUKUOG��SWK�UŎGUV�
FÃXGNQRRÃ�GP�'URCIPG�ŋ�FŎQÔ�UC�HCOKNNG�GUV�QTKIKPCKTG�ŋ�´�RCTVKT�FG�NC�UGEQPFG�OQKVKÃ�FW�:+:G�UKÂENG��
%GVVG�KPHNWGPEG�RJKNQUQRJKSWG�C�EQPVTKDWÃ�́ �CFQWEKT�UQP�CPVKENÃTKECNKUOG�CKPUK�SWŎ´�HQTIGT�UQP�HCOGWZ�
KFÃCN�FG�n�EQRCTVKEKRCVKQP����

'USWKUUÃG�RCT� NC�%QPUVKVWVKQP�FG������GV� GPVÃTKPÃG� NQTU�FW�RCEVG�FG�%JKPEJWNÈP�FG������� NC�
EQRCTVKEKRCVKQP�GUV�WP�EQPEGRV� KPFKUUQEKCDNG�FW�HQPEVKQPPGOGPV�RQNKVKEQ�CFOKPKUVTCVKH�WTWIWC[GP��
*KUVQTKSWGOGPV�DCUÃG�UWT�WP�RCTVCIG�VGTTKVQTKCNKUÃ�FW�RQWXQKT�ŋ�NG�2CTVK�EQNQTCFQ�
NKDÃTCN��NCKUUCKV�́ �UQP�
TKXCN��NG�2CTVK�DNCPEQ�
PCVKQPCN���NG�EQPVTÏNG�FG�EGTVCKPU�FÃRCTVGOGPVU�TWTCWZ�ŋ��NC�EQRCTVKEKRCVKQP�C�
EQPUKUVÃ��´�RCTVKT�FGU�CPPÃGU�������´�NKOKVGT�NGU�EQPUÃSWGPEGU�FŎWPG�FÃHCKVG�ÃNGEVQTCNG�GP�PÃIQEKCPV�
CW�RTÃCNCDNG�NGU�RQUVGU�CFOKPKUVTCVKHU�CVVTKDWÃU�CW�RCTVK�XCKPEW��'P�UWU�FG�NŎKPUVCWTCVKQP�VGORQTCKTG�FŎWP�
GZÃEWVKH�EQNNÃIKCN�KPURKTÃ�FW�OQFÂNG�UWKUUG�
�����������GV�CW�FGN´�FGU�FÃTKXGU�RCVTKOQPKCNKUVGU�SWŎGNNG�
C�IÃPÃTÃ�FWTCPV�NŎÃRQSWG�PÃQDCVNNKUVG�
������������EGVVG�FKUVTKDWVKQP�NÃICNG�GV�TCVKQPPGNNG�FW�RQWXQKT�
C�EQPHÃTÃ�CW�TÃIKOG�WTWIWC[GP� NGU� VTCKVU�EQPUQEKCVKQPCNKUVGU��CKPUK�SWG� NG�n�RTÃUKFGPVKCNKUOG�FG�
EQORTQOKU���SWK�NG�ECTCEVÃTKUGPV����$KGP�SWG�NC�ICWEJG�CKV�ÃVÃ�JKUVQTKSWGOGPV�GZENWG�FG�EG�FKURQUKVKH��
,QUÃ�/WLKEC�UŎGUV�CHHKEJÃ�EQOOG�NŎWP�FG�UGU�RNWU�CTFGPVU�FÃHGPUGWTU��

&ÂU�UQP�CTTKXÃG�CW�RQWXQKT��KN�C�PQOOÃ�RNWUKGWTU�FK\CKPGU�FG�OGODTGU�FG�NŎQRRQUKVKQP�FCPU�NGU�
EQOKVÃU�GZÃEWVKHU�FGU�GPVTGRTKUGU�RWDNKSWGU�GV�CWVTGU�QTICPKUOGU�FÃEGPVTCNKUÃU��2TCIOCVKSWG��KN�C�RCT�
CKNNGWTU�HCKV�GP�UQTVG�FG�PQWGT�FGU�CEEQTFU�OWNVKRCTVKUCPU�FCPU�FGU�FQOCKPGU�FŎKPVGTXGPVKQP�RWDNKSWG�
FÃHKPKU�EQOOG�RTKQTKVCKTGU�NQTU�FG�UQP�KPXGUVKVWTG�
ÃFWECVKQP��ÃPGTIKG��GPXKTQPPGOGPV��UÃEWTKVÃ���'P�
QWVTG��KN�C�EJQKUK�FG�EQPUVKVWGT�WP�IQWXGTPGOGPV�GODTCUUCPV�NŎGPUGODNG�FGU�UGPUKDKNKVÃU�FG�NC�ICWEJG�
WTWIWC[GPPG��CUUQEKÃGU�UQWU�NŎÃVKSWGVVG�FW�(TQPV� NCTIG�
(#���CW�RTQTCVC�FGU�XQKZ�QDVGPWGU�RCT� NGU�
FKHHÃTGPVGU�NKUVGU�CWZ�ÃNGEVKQPU�NÃIKUNCVKXGU��&G�OÄOG��CHKP�FŎÃXKVGT�NC�RTÃXCTKECVKQP�GV�NG�ENKGPVÃNKUOG��
KN�C�RTKU�NŎKPKVKCVKXG�FG�PQOOGT�U[UVÃOCVKSWGOGPV�WP�XKEG�OKPKUVTG�KUUW�FŎWPG�NKUVG�FW�(#�FKUVKPEVG�FG�
EGNNG�FW�OKPKUVTG��%GVVG�XKUKQP�SWCUK�RCTNGOGPVCTKUVG�FG�NC�IGUVKQP�RTÃUKFGPVKGNNG�PŎC�RCU�TGORQTVÃ�

��(QTOWNÃG�GP�#NNGOCIPG�RCT�WP�JÃTKVKGT�FG�-CPV��EGVVG�VJÃQTKG�RJKNQUQRJKSWG�SWGNSWG�RGW�EQPHKFGPVKGNNG�UG�HQPFG�UWT�
NŎKFÃG�SWG�NŎÃSWKNKDTG�GV�NC�TCVKQPCNKVÃ�FQKXGPV�ÄVTG�VQWLQWTU�TGEJGTEJÃGU�GPVTG�NGU�FKHHÃTGPVGU�KPUVKVWVKQPU�UQEKCNGU�GV�RQNKVKSWGU�

HCOKNNG��EQTRQTCVKQP��'INKUG��'VCV��GVE����&ŎCRTÂU�NGU�FKUEKRNGU�KDÃTKSWGU�FG�-CTN�-TCWUG�
������������KN�TGXKGPV�´�NŎ'VCV�FG�ICTCPVKT�
EGVVG�JCTOQPKG�UQEKCNG��%H��,��$WUEKQ��,QUÃ�$CVNNG�[�1TFQÌG\��7TWIWC[�C�NC�XCPIWCTFKC�FGN�OWPFQ��/QPVGXKFGQ��'FKVQTKCN�(KP�
FG�5KINQ��������RR��������GV�,��/��/CTEQ��n�.G�NKDÃTCNKUOG�GURCIPQN����KP�2��0GOQ�GV�,��2GVKVQV�
FKT����*KUVQKTG�FW�NKDÃTCNKUOG�GP�
'WTQRG��2CTKU��27(��������RR������������

��#��.KLRJCTV��n�%QPUQEKCVKQPCN�FGOQETCE[����9QTNF�2QNKVKEU��XQN������Pu����������R������
���,��.CP\CTQ��n�7TWIWC[���NCU�CNVGTPCVKXCU�FG�WP�RTGUKFGPEKCNKUOQ�RNWTCNKUVC����KP�,��.CP\CTQ�
FKT����6KRQU�FG�RTGUKFGPEKCNKUOQ�

[�EQCNKEKQPGU�RQNÈVKECU�GP�#OÃTKEC�.CVKPC��$WGPQU�#KTGU��%.#5%1��������RR����������
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NŎCFJÃUKQP�FG�VQWU��#NQTU�SWG�NGU�CEEQTFU�OWNVKRCTVKUCPU�QPV�GW�VGPFCPEG�´�UŎGHHTKVGT�CW�HKN�FW�OCPFCV��
FGU� VGPUKQPU�CW�UGKP�FW�IQWXGTPGOGPV�QPV�FQPPÃ�NŎKNNWUKQP�SWG� NG�RTÃUKFGPV�ÃRTQWXCKV�SWGNSWGU�
FKHHKEWNVÃU�́ �HCKTG�TGURGEVGT�UGU�FÃEKUKQPU����#W�FGOGWTCPV��́ �NC�FKHHÃTGPEG�FG�6CDCTÃ�8C\SWG\�SWK�CXCKV�
ETÃÃ�WP�RTÃEÃFGPV�GP�WVKNKUCPV�UQP�RQWXQKT�FG�XÃVQ�EQPVTG�NC�NQK�UWT�NŎCXQTVGOGPV�CRRTQWXÃG�RCT�NGU�
RCTNGOGPVCKTGU� HTGPVGCORNKUVGU��UQP�CVVCEJGOGPV�´� NŎÃSWKNKDTG�FGU�RQWXQKTU� NŎC�EQPFWKV�´�PG�RCU�[�
TGEQWTKT�NQTU�FG�NŎCDTQICVKQP��GP�QEVQDTG�������FG�NC�NQK�FŎCOPKUVKG�ŋ�́ �NCSWGNNG�KN�UŎGUV�RQWTVCPV�VQWLQWTU�
OQPVTÃ�HCXQTCDNG��'P�UŎCNKIPCPV�FG�NC�UQTVG�UWT�NC�LWTKURTWFGPEG�FG�NC�%QWT�KPVGTCOÃTKECKPG�FGU�FTQKVU�
FG�NŎJQOOG��,QUÃ�/WLKEC�C�OKU�WP�VGTOG�́ �RNWU�FG�XKPIV�EKPS�CPU�FŎCVGTOQKGOGPVU�LWTKFKEQ�RQNKVKSWGU��
CXCPV�SWŎWP�WNVKOG�TGXKTGOGPV�FG�NC�%QWT�UWRTÄOG�FG�LWUVKEG�PG�TGOGVVG� HKPCNGOGPV�GP�SWGUVKQP�
NŎKORTGUETKRVKDKNKVÃ�FGU�ETKOGU�FG�NC�FKEVCVWTG��'P�FŎCWVTGU� VGTOGU�� NGU�GZCEVKQPU�EQOOKUGU�RCT� NGU�
OKNKVCKTGU�UQPV�RTGUETKRVKDNGU�GV��GP�NŎGURÂEG��FÃUQTOCKU�RTGUETKVGU��3WQK�SWŎKN�GP�UQKV��NC�TÃXQECVKQP�
RCTNGOGPVCKTG�FG�NC�NQK�FŎCOPKUVKG�EQPUVKVWG�NŎWPG�FGU�RTGOKÂTGU�TÃUQNWVKQPU�KORQTVCPVGU�CUUWOÃGU�
UQWU�NG�OCPFCV�FG�/WLKEC��&ŎCWVTGU�QPV�UWKXK�

/¶858*8$<�¬�/¶$9$17�*$5'(�5e*,21$/(���
/$�0,6(�(1�¯895(�'(�5e)250(6�62&,2&8/785(//(6�$8'$&,(86(6

5QWU�NC�JQWNGVVG�FG�,$1��KN�[�C�WP�UKÂENG��GV�FG�,QUÃ�/WLKEC�CWLQWTFŎJWK��NŎ7TWIWC[�C�UW�UG�FKUVKPIWGT�
FCPU�WP�RCPQTCOC�NCVKPQ�COÃTKECKP�OCTSWÃ�RCT�NG�EQPUGTXCVKUOG�RQNKVKSWG�GV�UQEKCN��4ÃUQNWOGPV�GP�
CXCPEG�UWT�NGWT�VGORU��EGU�FGWZ�RTÃUKFGPVU�QPV�DQWNGXGTUÃ�EGTVCKPU�FQOCKPGU�FG�NŎCEVKQP�IQWXGTPGOGPVCNG��
$KGP�SWG�FG�RQTVÃG�ÃSWKXCNGPVG��NGU�RQNKVKSWGU�RWDNKSWGU�GPVTGRTKUGU�UG�FKUVKPIWGPV�VQWVGHQKU�FW�RQKPV�
FG�XWG�FG�NGWT�QDLGV��#NQTU�SWG�NG�OCPFCV�FG�,$1�CXCKV�ÃVÃ�RNCEÃ�UQWU�NG�UKIPG�FGU�TÃHQTOGU�UQEKQ�
ÃEQPQOKSWGU��/WLKEC�C�HCKV�NG�EJQKZ�FŎKORQUGT�FGU�TÃHQTOGU�UQEKQ�EWNVWTGNNGU��#ORNGOGPV�TGNC[ÃGU�RCT�
NC�RTGUUG� KPVGTPCVKQPCNG�� NC� NÃICNKUCVKQP�FG�NŎCXQTVGOGPV� 
QEVQDTG�������� NŎCRRTQDCVKQP�FW�OCTKCIG�
JQOQUGZWGN�
CXTKN�������GV�NC�FÃRÃPCNKUCVKQP�FW�ECPPCDKU�
FÃEGODTG�������QPV�ÃVÃ�ÃTKIÃGU�GP�U[ODQNGU�
FŎWPG�OQFGTPKVÃ�RQNKVKSWG�TGEQWXTÃG�GV�TGXGPFKSWÃG����#XGE�KPVGNNKIGPEG�GV�RTCIOCVKUOG��,QUÃ�/WLKEC�
C�UW�FÃUCOQTEGT� NGU�TÃUKUVCPEGU�UWUEKVÃGU�RCT�EGU�FKURQUKVKQPU�GP�HCKUCPV�XCNQKT��FCPU�WP�ECU��WPG�
RTÃQEEWRCVKQP�FG�UCPVÃ�RWDNKSWG�
GV�PQP�GP�UŎCHHKEJCPV�EQOOG�WP�RCTVKUCP�FG�NŎCXQTVGOGPV���FCPU�NŎCWVTG��
GP�TGXGPFKSWCPV�NG�RTKPEKRG�FG�NŎÃICNKVÃ�FG�VQWU�FGXCPV�NC�NQK�
GP�FŎCWVTGU�VGTOGU��GP�VCPV�SWG�ICTCPV�FG�
NC�%QPUVKVWVKQP�GV�PQP�EQOOG�CEQN[VG�FW�NQDD[�JQOQUGZWGN���GV�GPHKP�GP�RTQRQUCPV�WPG�TÃRQPUG�PQWXGNNG�
´�NC�NWVVG�EQPVTG�NG�PCTEQVTCHKE��VQWV�GP�RTÃEKUCPV�SWŎGNNG�UGTCKV�GZRNQTCVQKTG�GV�ÃXQNWVKXG��#�EGU�VTQKU�TÃHQTOGU�
RJCTGU��FKIPGU�FW�n�RGVKV�RC[U�OQFÂNG���EJGT�´�,$1��KN�HCWFTCKV�ÃICNGOGPV�CLQWVGT�NC�OKUG�GP�ğWXTG�FG�
OGUWTGU�FG�FKUETKOKPCVKQP�RQUKVKXG�GP�HCXGWT�FG�NC�RQRWNCVKQP�CHTQ�COÃTKECKPG�
CQÖV��������VTÂU�OKPQTKVCKTG�
FCPU�NG�RC[U��5WT�NG�RNCP�ÃFWECVKH��/WLKEC�UGODNG�CXQKT�ÃVÃ�CPKOÃ�RCT�WPG�XQNQPVÃ�FG�F[PCOKUGT�NGU�
VGTTKVQKTGU�TWTCWZ�´�RCTVKT�FŎWPG�UVTCVÃIKG�FG�FÃEGPVTCNKUCVKQP�UKOKNCKTG�´�EGNNG�CFQRVÃG�RCT�,$1��#KPUK��
CNQTU�SWG�EG�FGTPKGT�C�HQPFÃ�NGU�N[EÃGU�FÃRCTVGOGPVCWZ�
�������/WLKEC�C�SWCPV�́ �NWK�HCKV�XQVGT�NC�ETÃCVKQP�
GV�NG�HKPCPEGOGPV�FG�NC�VQWVG�RTGOKÂTG�7PKXGTUKVÃ�VGEJPQNQIKSWG�FG�NŎ7TWIWC[�
76'%���'NNG�FGXTCKV�
UKÃIGT�´�(TC[�$GPVQU��RGVKVG�XKNNG�FG�OQKPU�FG��������JCDKVCPVU�UKVWÃG�UWT�NGU�TKXGU�FW�4KQ�7TWIWC[��.G�
RC[UCIG�WPKXGTUKVCKTG�WTWIWC[GP�UŎGP�XGTTC�RTQHQPFÃOGPV�VTCPUHQTOÃ��2QWT�EG�SWK�GUV�FG�NC�TÃHQTOG�FG�
NŎ'VCV�FÃHGPFWG�RCT�/WLKEC�ŋ�n�CPCTEJKUVG�FG�HQTOCVKQP����HCWV�KN�NG�TCRRGNGT���ŋ��WP�PQWXGCW�UVCVWV�FG�

���#��)WGFGU�GV�CN���n�7TWIWC[���&ÎPFG�GUV¶�GN�RKNQVQ!�#�FQU�CÌQU�FG�IQDKGTPQ�FGN�RTGUKFGPVG�/WLKEC����4GXKUVC�FG�%KGPEKC�
2QNÈVKEC��XQN������Pu����������RR����������
YYY�UEKGNQ�EN�UEKGNQ�RJR!UETKRV�UEKACTVVGZV�RKF�5��������:���������������

���5��#IWKCT��(��#TQEGPC��n�/GPCPV�NC�OCTEJG���NŎ7TWIWC[�GV�UGU�VTQKU�NQKU�CXCPV�ICTFKUVGU����%CJKGTU�FGU�#OÃTKSWGU�NCVKPGU��
Pu�����������RR��������
JVVR���ECN�TGXWGU�QTI�����!NCPI�GP��

���&��/GTMNGP��n�,QUÃ�/WLKEC��7P�JQOOG�RQNKVKSWG�CW�RQWXQKT����%CJKGTU�FGU�#OÃTKSWGU�NCVKPGU��Pu�����������R�����
JVVR���
ECN�TGXWGU�QTI�������
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HQPEVKQPPCKTG�C�ÃVÃ�CFQRVÃ�GP�CQÖV�������%QPHQTVCPV�NŎKFÃCN�KPUVKVWVKQPPGN�DCVNNKUVG��EGVVG�TÃUQNWVKQP�
NÃIKUNCVKXG�UG�HQPFG�UWT�VTQKU�RTKPEKRGU���ICTCPVKG�FG�NŎKPFÃRGPFCPEG�CFOKPKUVTCVKXG��TGXCNQTKUCVKQP�FG�
NŎGORNQK�RWDNKE�GV�UCVKUHCEVKQP�FGU�WUCIGTU�RCT�NŎKPVTQFWEVKQP�FG�OÃECPKUOGU�FG�TGURQPUCDKNKVÃ��

&W�TGUVG��/WLKEC�PG�UŎGUV�RCU�UGWNGOGPV�EQPVGPVÃ�FG�RQWTUWKXTG�NC�RQNKVKSWG�ÃEQPQOKSWG�TÃIWNCVTKEG�
EQPFWKVG�RCT�UQP�RTÃFÃEGUUGWT�HTGPVGCORNKUVG��+N�C�CWUUK�TGPQWÃ�CXGE�NŎKPVGTXGPVKQPPKUOG�ÃVCVKSWG�FG�
NŎÃRQSWG�DCVNNKUVG�SWG�NŎQP�C�RCTHQKU�RW�SWCNKHKGT�FG�n�MG[PÃUKCPKUOG�RÃTKRJÃTKSWG������#KPUK��CHKP�FG�
FKXGTUKHKGT�NG�FÃXGNQRRGOGPV�FW�RC[U��WP�EGTVCKP�PQODTG�FG�RTQURGEVKQPU�OKPKÂTGU�QPV��CW�ITCPF�FCO�
FGU�CUUQEKCVKQPU�ÃEQNQIKUVGU��ÃVÃ�GPVTGRTKUGU��'ICNGOGPV�EQPVGUVÃG��NC�EQPUVTWEVKQP�FŎWP�RQTV�GP�GCWZ�
RTQHQPFGU�GUV�GP�RTQLGV�UWT�NC�EÏVG�FG�4QEJC��&G�VQWVG�ÃXKFGPEG��EGTVCKPGU�FÃEKUKQPU�FG�/WLKEC�PŎQPV�
RCU�HCKV�NŎWPCPKOKVÃ�GV�QPV�OÄOG�GPIGPFTÃ�WPG�KPKOKVKÃ�VGPCEG�´�UQP�ÃICTF�

81�&85,(8;�3$5$'2;(���,03238/$5,7e�'20(67,48(�(7�$85$�,17(51$7,21$/(�

'VQPPCOOGPV��,QUÃ�/WLKEC�GUV�ETKVKSWÃ�FCPU�UQP�RC[U�GV�CFWNÃ�´�NŎGZVÃTKGWT��&GRWKU�NG�FÃDWV�FG�UQP�
OCPFCV��QP�EQPUVCVG�WPG�ÃTQUKQP�EQPVKPWG�FG�UC�EÏVG�FG�RQRWNCTKVÃ�FCPU�NGU�UQPFCIGU��&CPU�NG�OÄOG�
VGORU��CWEWP�RTÃUKFGPV�WTWIWC[GP�CXCPV�NWK�PŎC�UWUEKVÃ�WPG�VGNNG�HTÃPÃUKG�OÃFKCVKSWG��.GU�RNWU�ITCPFU�
OÃFKCU�KPVGTPCVKQPCWZ��VQWU�UWRRQTVU�GV�VGPFCPEGU�EQPHQPFWU��QPV�EQPUCETÃ�CW�OQKPU�WP�CTVKENG�QW�WP�
TGRQTVCIG�´�EG�RTÃUKFGPV�CV[RKSWG��.GU�TÃUGCWZ�UQEKCWZ�PŎQPV�RCU�ÃVÃ�GP�TGUVG��&G�UC�FÃEKUKQP�FG�
TGPQPEGT�´������FG�UQP�UCNCKTG�´� NŎCEEGRVCVKQP�FG�TGEGXQKT�UWT�UQP� VGTTKVQKTG�FGU�RTKUQPPKGTU�FG�
)WCPVCPCOQ��UCPU�QWDNKGT�UQP�FKUEQWTU�CPVKEQPUWOÃTKUVG�RTQPQPEÃ�NQTU�FG�NC�EQPHÃTGPEG�FG�4KQ
����
NGU�RTKUGU�FG�RQUKVKQPU�FG�/WLKEC�QPV�ÃVÃ�CNNÂITGOGPV�EQOOGPVÃGU�GV�TGNC[ÃGU�UWT�NC�VQKNG��5C�RGTUQPPCNKVÃ��
UQP�UV[NG�EQOOG�UC�IGUVKQP�PŎQPV�NCKUUÃ�RGTUQPPG�KPFKHHÃTGPV��2NWUKGWTU�HQKU�RTGUUGPVK�RQWT�NG�RTKZ�0QDGN�
FG�NC�RCKZ��KN�UGTC�GP������NC�XGFGVVG�FŎWP�FQEWOGPVCKTG�TÃCNKUÃ�RCT�NG�EKPÃCUVG�UGTDG�'OKT�-WUVWTKEC��
5CPU�PWN�FQWVG��NŎJÃTKVCIG�FG�EG�NGCFGT�KEQPQENCUVG�FGXTCKV�ÄVTG�CWUUK�KORQTVCPV�SWG�EGNWK�NÃIWÃ�RCT�
,QUÃ�$CVNNG�[�1TFQÌG\�CW�FÃDWV�FW�::G�UKÂENG��

���,��.CP\CTQ��n�(WPFCOGPVQU�FG�NC�FGOQETCEKC�RNWTCNKUVC�[�GUVTWEVWTC�RQNÈVKEC�FGN�'UVCFQ�GP�GN�7TWIWC[����4GXKUVC�7TWIWC[C�
FG�%KGPEKC�2QNÈVKEC��Pu�����������R������
YYY�TGFCN[E�QTI�CTVKEWNQ�QC!KF���������������
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/D�&RORPELH�VH�SUpSDUH�DX�SRVW�FRQÀLW�
)UpGpULF�0DVVp

.ŎCPPÃG������C�ÃVÃ�TKEJG�GP�ÃOQVKQPU�GP�%QNQODKG��'PVTG�NC�TÃÃNGEVKQP�FW�RTÃUKFGPV�5CPVQU�GV�NC�
SWCNKHKECVKQP�FG�NŎÃSWKRG�PCVKQPCNG�GP�SWCTV�FG�HKPCNG�FG�NC�%QWRG�FW�OQPFG�FG�HQQVDCNN�ŋ�WPG�RTGOKÂTG�
FCPU� NŎJKUVQKTG�FW�RC[U�ŋ�� NGU�PÃIQEKCVKQPU�FG�RCKZ�GPVTG� NG�IQWXGTPGOGPV�GV� NGU�(QTEGU�CTOÃGU�
TÃXQNWVKQPPCKTGU�FG�%QNQODKG� 
(#4%��QPV�EQPVKPWÃ�FG� T[VJOGT� NC�XKG�RQNKVKSWG�EQNQODKGPPG�GV�
FŎCNKOGPVGT� NGU�FÃDCVU�RQNKVKEQ�OÃFKCVKSWGU��%GTVGU�� NC�RCKZ�PŎC� VQWLQWTU�RCU�ÃVÃ�UKIPÃG��OCKU� NGU�
PÃIQEKCVKQPU�QPV�DKGP�CXCPEÃ��.G�EQPUVCV�GUV�FŎCKNNGWTU�DGN�GV�DKGP�TÃXÃNCVGWT��� KN�[�C�GPEQTG�OQKPU�
FŎWP�CP��KN�ÃVCKV�KPEQPEGXCDNG�SWG�NGU�GURTKVU�UG�VQWTPGPV�XGTU�NG�RQUV�EQPHNKV��%GTVGU��FG�PQODTGWZ�RQKPVU�
KORQTVCPVU�TGUVGPV�́ �TÃINGT��OCKU�UK�NC�RCKZ�PŎGUV�RGWV�ÄVTG�RCU�GPEQTG�RQWT�FGOCKP��EG�PŎGUV�RNWU�SWŎWPG�
SWGUVKQP�FG�VGORU�

1e*2&,$7,216�'(�3$,;�(7�5ee/(&7,21�

.QTUSWŎGP�CQÖV�������NGU�FKUEWUUKQPU�LWUSWG�N´�TGUVÃGU�UGETÂVGU�QPV�ÃVÃ�TGPFWGU�RWDNKSWGU��NG�RTÃUKFGPV�
5CPVQU�GUVKOCKV�SWG�NGU�PÃIQEKCVKQPU�PG�FWTGTCKGPV�RCU�RNWU�FŎWP�CP��7P�CIGPFC�FG�RCKZ�CXCKV�ÃVÃ�HKZÃ�
ŋ�CIGPFC�SWCNKHKÃ�FG�TÃCNKUVG�RCT�NC�RNWRCTV�FGU�QDUGTXCVGWTU�ŋ�GV�NGU�PÃIQEKCVKQPU�UGTCKGPV��FKUCKV�QP��
EQPENWGU�CXCPV�NC�HKP�FW�OCPFCV�RTÃUKFGPVKGN�FG�,WCP�/CPWGN�5CPVQU��CHKP�SWG�EG�FGTPKGT��HQTV�FG�UQP�
UWEEÂU��RWKUUG�UG�TGRTÃUGPVGT�GP�VQWVG�UÃTÃPKVÃ��UCPU�SWŎGNNGU�PŎKPVGTHÂTGPV�FCPU�NC�ECORCIPG�RTÃUKFGPVKGNNG��

4KGP�PG�UŎGUV�RCUUÃ�EQOOG�RTÃXW��7P�OQKU�CXCPV�NGU�ÃNGEVKQPU�RTÃUKFGPVKGNNGU�FG�OCK�������UGWNU�
NGU�VTQKU�RTGOKGTU�RQKPVU�FG�NŎ#IGPFC�FG�RCKZ�CXCKGPV�ÃVÃ�TÃINÃU�
GV�GPEQTG��FG�HCÁQP�KPEQORNÂVG����(CEG�
CW�UEGRVKEKUOG�FGU�%QNQODKGPU�́ �NŎÃICTF�FW�RTQEGUUWU�FG�RCKZ��NG�RTGOKGT�VQWT�FG�NŎÃNGEVKQP�RTÃUKFGPVKGNNG�
C�XW�CTTKXGT�GP�VÄVG�1UECT�+XCP�<WNWCIC��NG�ECPFKFCV�FW�%GPVTG�FÃOQETCVKSWG��NG�RCTVK�RQNKVKSWG�FG�
NŎCPEKGP�RTÃUKFGPV�FG�NC�4ÃRWDNKSWG�#NXCTQ�7TKDG�
������������VTÂU�ETKVKSWG�FW�RTQEGUUWU�FG�RCKZ��GV�
GPVTG�NGU�FGWZ�VQWTU��NC�RQNCTKUCVKQP�FG�NC�ECORCIPG�UŎGUV�GPEQTG�TGPHQTEÃG�GPVTG�NGU�RCTVKUCPU�GV�NGU�
GPPGOKU�FG�NC�RCKZ�

#RTÂU�WP�UWURGPU�KPÃFKV�LWUSWŎCWZ�FGTPKGTU�LQWTU�FG�NC�ECORCIPG��NG�RTÃUKFGPV�5CPVQU�C�HKPCNGOGPV�
ÃVÃ�TÃÃNW�CXGE�RTÂU�FG������FGU�XQKZ��EQPVTG������RQWT�UQP�QRRQUCPV��2QWT�DGCWEQWR��EGVVG�TÃÃNGEVKQP�
TGRTÃUGPVCKV�WP�ICIG�FG�EQPVKPWKVÃ���NGU�PÃIQEKCVKQPU�FG�RCKZ�CXGE�NGU�(#4%�CNNCKGPV�RQWXQKT�EQPVKPWGT�
UWT�NGU�OÄOGU�DCUGU��CXGE�NGU�OÄOGU�TÂINGU��NGU�OÄOGU�QDLGEVKHU�GV�NGU�OÄOGU�ÃSWKRGU�FG�PÃIQEKCVGWTU��

7PG�HQKU�NGU�ÃNGEVKQPU�RCUUÃGU��NGU�PÃIQEKCVKQPU�QPV�VQWVGHQKU�UGODNÃ�TGVQODGT�FCPU�WPG�EGTVCKPG�
VQTRGWT��.C�ECORCIPG�ÃNGEVQTCNG��KN�GUV�XTCK��CXCKV�FQPPÃ�NKGW�́ �WPG�GUECNCFG�FG�RTQOGUUGU��FG�ETKVKSWGU��
FŎCVVCSWGU�GP�VQWV�IGPTG�GV�CWVTGU�OCPğWXTGU�FG�FÃUKPHQTOCVKQP�´�RTQRQU�FW�RTQEGUUWU�FG�RCKZ��7PG�
HQKU�NC�RTGUUKQP�TGFGUEGPFWG��NGU�FGWZ�RCTVKGU�QPV�RW�UG�TGEGPVTGT�UWT�NGU�RQKPVU�FG�NŎCIGPFC�́ �PÃIQEKGT��
GP�VQWVG�FKUETÃVKQP�

.C�TÃÃNGEVKQP�FG�,WCP�/CPWGN�5CPVQU�C�PÃCPOQKPU�OCTSWÃ�WP�VQWTPCPV�RU[EJQNQIKSWG��'NNG�C�TCUUWTÃ�
EGWZ�SWK�UQWJCKVCKGPV�XQKT�CDQWVKT�NGU�PÃIQEKCVKQPU�FG�RCKZ��NG�RTQEGUUWU�FG�RCKZ�C[CPV��UGNQP�GWZ��
ÃEJCRRÃ�FG�RGW�́ �WPG�OQTV�CPPQPEÃG��.GU�TKUSWGU�FŎÃEJGE�ÃECTVÃU�GV�NŎJQTK\QP�FÃICIÃ��NG�IQWXGTPGOGPV�
CNNCKV�FÃUQTOCKU�RQWXQKT�UG�EQPUCETGT�CW�RQUV�EQPHNKV��

�� .GU� EKPS� RQKPVU� FG� NŎCIGPFC� UQPV� NGU� UWKXCPVU��� NG� FÃXGNQRRGOGPV� TWTCN� 
TGXGPFKECVKQP� JKUVQTKSWG� FG� NC� IWÃTKNNC��� NC�
RCTVKEKRCVKQP�RQNKVKSWG��NC�HKP�FW�EQPHNKV�
KORNKSWCPV�NC�TGOKUG�FGU�CTOGU�GV�NŎKPVÃITCVKQP�FGU�UQNFCVU�´�NC�XKG�EKXKNG���NG�RTQDNÂOG�
FGU�FTQIWGU�
EWNVWTGU�FG�UWDUVKVWVKQP��GV�EGNWK�FGU�XKEVKOGU�
GV�FW�TÃVCDNKUUGOGPV�FG�NC�XÃTKVÃ�HCEVWGNNG���
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$17,&,3(5�/(�3267�&21)/,7�

#W�NGPFGOCKP�FGU�ÃNGEVKQPU��NG�RQUV�EQPHNKV�UŎGUV�KORQUÃ�FG�RNWU�GP�RNWU�FCPU�NGU�GURTKVU��.G�OQV�C�
HCKV�UQP�CRRCTKVKQP�FCPU�NG�XQECDWNCKTG�QHHKEKGN��OCKU�CWUUK�FCPU�NGU�FÃDCVU�VÃNÃXKUÃU��NGU�HQTWOU�GP�VQWU�
IGPTGU�GV�CWVTGU�RWDNKECVKQPU��2NWU�UKIPKHKECVKH�GPEQTG��NGU�CEVGU�UG�UQPV�LQKPVU�́ �NC�RCTQNG��'P�CQÖV�������
NG�PQWXGCW�IQWXGTPGOGPV�C�ETÃÃ�WP�OKPKUVÂTG�FW�2QUV�EQPHNKV��EQPHKÃ�´�NŎCPEKGP�FKTGEVGWT�FG�NC�2QNKEG�
PCVKQPCNG��NG�IÃPÃTCN�1UECT�0CTCPLQ��+N�C�QTICPKUÃ�UQP�CEVKQP�GP�HQPEVKQP�FG�EGV�QDLGEVKH��#W�FGN´��EG�
UQPV�NGU�KPUVKVWVKQPU�ÃVCVKSWGU�FCPU�NGWT�GPUGODNG�SWK�QPV�EQOOGPEÃ�´�CPVKEKRGT�NG�RQUV�EQPHNKV��

&GU�KPKVKCVKXGU�RTKXÃGU�QPV�ÃICNGOGPV�ÃVÃ�NCPEÃGU��EQOOG�EGVVG�ECORCIPG�TÃWPKUUCPV�CEVGWTU�RTKXÃU�
RWDNKE��GPVTGRTKUGU��RGTUQPPCNKVÃU�CWVQWT�FW�UNQICP�n�5Q[�ECRC\��� 
SWK�RGWV�UG�VTCFWKTG�RCT�n� ,G�UWKU�
ECRCDNG����OCKU�CWUUK��RCT�LGW�FG�OQVU��n�LG�UWKU�ECRCDNG�FG�HCKTG�NC�RCKZ����RC\�UKIPKHKCPV�RCKZ�GP�GURCIPQN���

%GTVCKPU�[�QPV�XW�WP� UKIPG� HQTV�FG� NC�EQPHKCPEG�FW�IQWXGTPGOGPV�FCPU� NC� TÃWUUKVG� HWVWTG�FGU�
PÃIQEKCVKQPU�FG�RCKZ��&ŎCWVTGU�PŎQPV�VQWVGHQKU�RCU�ÃECTVÃ�NC�RQUUKDKNKVÃ�SWG�NG�IQWXGTPGOGPV�RWKUUG�
ÃICNGOGPV�VGPVGT�FG�n�HQTEGT�NC�OCKP���́ �NC�IWÃTKNNC�CHKP�SWŎGNNG�PŎCKV�FŎCWVTG�EJQKZ�SWG�FG�UKIPGT�NC�RCKZ�

81�)$,6&($8�'(�6,*1(6�326,7,)6�

%GTVGU��CWEWPG�PÃIQEKCVKQP�FG�RCKZ�PŎGUV�KTTÃXGTUKDNG��/CKU�CNQTU�SWŎ´�NŎCWVQOPG�������TKGP�PŎÃVCKV�
GPEQTG�FÃHKPKVKXGOGPV�CESWKU��RNWUKGWTU�UKIPGU�NCKUUCKGPV�VQWVGHQKU�RTÃUCIGT�SWG�NGU�PÃIQEKCVKQPU�ÃVCKGPV�
GP�DQPPG�XQKG�

6QWV�FŎCDQTF��RGW�CRTÂU�NC�TÃÃNGEVKQP��NG�IQWXGTPGOGPV�C�EQPUGPVK�́ �ETÃGT�WPG�EQOOKUUKQP�JKUVQTKSWG�
EJCTIÃG�FŎÃVWFKGT�NGU�QTKIKPGU�QW�NGU�ECWUGU�FW�EQPHNKV�GV�UQP�KORCEV�UWT�NC�RQRWNCVKQP��$KGP�SWG�FG�
PQODTGWUGU�ÃVWFGU�CKGPV�FÃL´�ÃVÃ�RWDNKÃGU�UWT�NG�UWLGV�ŋ�PQVCOOGPV�NG�TÃEGPV�TCRRQTV�n�$CUVC�[C���RWDNKÃ�
RCT�NG�%GPVTG�FG�OÃOQKTG�JKUVQTKSWG�GP�������ŋ��NGU�(#4%�EQPVKPWCKGPV�FŎKPUKUVGT�RQWT�SWŎWPG�VGNNG�
EQOOKUUKQP�XQKV�NG�LQWT�CHKP�FG�PG�RCU�ÄVTG�NGU�UGWNGU�´�RQTVGT�NC�TGURQPUCDKNKVÃ�FW�EQPHNKV��5WT�NG�HQPF��
NGU�RNWU�RGUUKOKUVGU�PŎCVVGPFGPV�VQWVGHQKU�RCU�ITCPF�EJQUG�FG�EGVVG�EQOOKUUKQP��%QORQUÃG�FG�FQW\G�
OGODTGU�
UKZ�FÃUKIPÃU�RCT�NGU�(#4%�GV�UKZ�RCT�NG�IQWXGTPGOGPV�EQNQODKGP��RCTOK�NGUSWGNU�NŎWPKXGTUKVCKTG�
HTCPÁCKU�&CPKGN�2ÃECWV���KN�GUV�GP�GHHGV�RGW�RTQDCDNG�SWŎGNNG�TGOGVVG�FGU�EQPENWUKQPU�VTÂU�QTKIKPCNGU�UWT�
NC�SWGUVKQP��'P�TGXCPEJG��UGU� VTCXCWZ�RQWTTCKGPV�RTÃRCTGT� NG� VGTTCKP�GV�UG�TÃXÃNGT�WVKNGU�´� NC� HWVWTG�
EQOOKUUKQP�XÃTKVÃ��FQPV�NC�ETÃCVKQP�KPVGTXKGPFTCKV��FKV�QP��WPG�HQKU�NGU�CEEQTFU�FG�RCKZ�UKIPÃU��

#WVTG�HCKV�UKIPKHKECVKH���GP�CQÖV�FGTPKGT��WPG�FÃNÃICVKQP�FG�OKNKVCKTGU�GP�CEVKXKVÃ�UŎGUV�TGPFWG�RQWT�NC�
RTGOKÂTG�HQKU�́ �.C�*CXCPG�GP�XWG�FG�FKUEWVGT�FGU�CURGEVU�VGEJPKSWGU�FG�NC�HKP�FW�EQPHNKV�CTOÃ�
EGUUG\�
NG�HGW��FÃOQDKNKUCVKQP�FGU�EQODCVVCPVU��FÃUCTOGOGPV��GVE����.GU�PÃIQEKCVKQPU�PŎÃVCPV�RCU�CEJGXÃGU��
EGTVCKPU�QPV�XW�N´�WP�GHHGV�FŎCPPQPEG�RTÃOCVWTÃ��NGU�RNWU�XKTWNGPVU�FGU�WTKDKUVGU�CEEWUCPV�OÄOG�NGU�
OKNKVCKTGU�RTÃUGPVU�´�.C�*CXCPG�FG�VTCJKUQP�´�NC�RCVTKG��+N�PŎGORÄEJG���SWG�FGU�OKNKVCKTGU�GP�CEVKXKVÃU�

FGWZ�IÃPÃTCWZ�´�NC�TGVTCKVG�HKIWTCKGPV�FÃL´�RCTOK�NGU�PÃIQEKCVGWTU�FW�IQWXGTPGOGPV��UG�TGVTQWXGPV�
HCEG�́ �HCEG�CXGE�NGU�EJGHU�FG�NC�IWÃTKNNC�RQWT�CDQTFGT�NGU�CURGEVU�OKNKVCKTGU�GV�UÃEWTKVCKTGU�FW�RQUV�EQPHNKV�
PŎGUV�RCU�CPQFKP�

�� n��%QNQODKC� WPKFC� RQT� NC� ECORCÌC� �5Q[� %CRC\������ YYY�GNVKGORQ�EQO�GPVTGVGPKOKGPVQ�OWUKEC�[�NKDTQU�XKFGQ�
EQNQODKC�WPKFC�RQT�NC�ECORCPC�UQ[�ECRC\����������

�� )TWRQ� FG� /GOQTKC� *KUVÎTKEC�� n�b$CUVC� [C�� %QNQODKC��� OGOQTKCU� FG� IWGTTC� [� FKIPKFCF���� $QIQVC�� %GPVTQ� 0CEKQPCN�
FG�/GOQTKC�*KUVÎTKEC�� ������ .G� TCRRQTV� GUV� ÃICNGOGPV� FKURQPKDNG� GP� HTCPECKU� ��YYY�EGPVTQFGOGOQTKCJKUVQTKEC�IQX�EQ�
FGUECTICU�KPHQTOGU�����DCUVC;C�DCUVC[C�HTCPEGU�RFH�
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2CT�CKNNGWTU��NGU�ÃSWKRGU�FG�PÃIQEKCVGWTU�FW�IQWXGTPGOGPV�GV�FGU�(#4%�QPV�FÃEKFÃ�FG�ETÃGT�FGU�
EQOOKUUKQPU�FG�VTCXCKN�RCTCNNÂNGU�ŋ�EQOOKUUKQP�UWT� NG�IGPTG��EQOOKUUKQP�UWT� NG�FÃUCTOGOGPV�� NC�
FÃOQDKNKUCVKQP�GV�NC�TÃKPVÃITCVKQP�
&&4��ŋ�CHKP�FŎCXCPEGT�RNWU�XKVG�FCPU�NGU�PÃIQEKCVKQPU��

&GTPKGT�UKIPG�RQUKVKH�GPHKP��GV�PQP�FGU�OQKPFTGU��NŎQWXGTVWTG�FGU�FKUEWUUKQPU�UWT�NC�SWGUVKQP�FGU�
XKEVKOGU��#RTÂU�NC�TÃHQTOG�FW�UGEVGWT�TWTCN��NC�RCTVKEKRCVKQP�RQNKVKSWG�GV�NG�VTCHKE�FG�FTQIWG��NC�TÃRCTCVKQP�
FGU�XKEVKOGU�ŋ�VJÂOG�UGPUKDNG�UŎKN�GP�GUV�ŋ�GUV�GPHKP�CDQTFÃG�RWDNKSWGOGPV��

&GRWKU�NG�FÃDWV�FGU�PÃIQEKCVKQPU��NGU�(#4%�CXCKGPV�SWGNSWG�RGW�ÃNWFÃ�NC�SWGUVKQP��TGPXQ[CPV�́ �RNWU�
VCTF�NC�TGEQPPCKUUCPEG�FG�NGWT�TGURQPUCDKNKVÃ�XKU�´�XKU�FG�NGWTU�XKEVKOGU��%GVVG�TGEQPPCKUUCPEG�GUV�VKOKFG�
OCKU�TÃGNNG��2NWUKGWTU�TGRTÃUGPVCPVU�FGU�XKEVKOGU�QPV�ÃVÃ�KPXKVÃU�́ �UG�TGPFTG�́ �.C�*CXCPG�GV�́ �VÃOQKIPGT��

%QOOG�FCPU�NC�RNWRCTV�FGU�PÃIQEKCVKQPU�FG�RCKZ��NC�RNCEG�QEVTQ[ÃG�CWZ�XKEVKOGU�RTÄVG�PÃCPOQKPU�
´�EQPHWUKQP��%GU�FGTPKÂTGU�FQKXGPV�GNNGU�RTGPFTG�RCTV�CWZ�PÃIQEKCVKQPU�QW�UGWNGOGPV�VÃOQKIPGT�!�.GWTU�
FTQKVU�UQPV�KNU�PÃIQEKCDNGU��GV�UK�PQP��SWŎ[�C�V�KN�´�PÃIQEKGT�!�'PHKP��RCTNGT�FG�XKEVKOGU�GP� VGTOGU�
IÃPÃTKSWGU�TGEQWXTG�WP�WPKXGTU�JÃVÃTQENKVG�FG�UKVWCVKQPU�FKXGTUGU�GV�RCTHQKU�QRRQUÃGU��&GU�RQNÃOKSWGU�
QPV�XW�NG�LQWT�NQTUSWG�NGU�(#4%�QPV�FGOCPFÃ�´�EG�SWG�UQKGPV�ÃICNGOGPV�RTÃUGPVGU�NGU�XKEVKOGU�FGU�
ITQWRGU�RCTCOKNKVCKTGU�GV�EGNNGU�FG�NC�XKQNGPEG�FŎ'VCV��NGU�XKEVKOGU�FGU�(#4%�ŋ�RCTOK�NGUSWGNNGU�FŎCPEKGPU�
QVCIGU��FQPV�FGU�OKNKVCKTGU�ŋ�GUVKOCPV�SWŎGNNGU�UŎÃVCKGPV�TGVTQWXÃGU�OCTIKPCNKUÃGU���(CKV�UCPU�RTÃEÃFGPV�
VQWVGHQKU���RQWT�NC�RTGOKÂTG�HQKU�CW�PKXGCW�KPVGTPCVKQPCN��FGU�TGRTÃUGPVCPVU�FGU�XKEVKOGU�FW�EQPHNKV�CTOÃ�
ÃVCKGPV�KPXKVÃGU�CWZ�PÃIQEKCVKQPU�FG�RCKZ��CWVTGOGPV�FKV��CXCPV�OÄOG�SWG�NC�RCKZ�PG�UQKV�UKIPÃG��

$9$1&e(6�5e(//(6�(7�352%/Ê0(6�'(�)21'6�

/CNITÃ�FG�TÃGNNGU�CXCPEÃGU��NGU�PÃIQEKCVKQPU�HQPV�VQWLQWTU�NŎQDLGV�FG�ETKVKSWGU��EGTVCKPGU�EQPUVTWEVKXGU��
FŎCWVTGU�RNWU�XKTWNGPVGU��GV�PQP�FÃPWÃGU�FŎCTTKÂTG�RGPUÃGU�RQNKVKSWGU��

2QWT�VGPVGT�FG�EQWRGT�EQWTV�´�EG�SWŎKNU�EQPUKFÂTGPV�EQOOG�WPG�ECORCIPG�FG�FÃUKPHQTOCVKQP��NG�
IQWXGTPGOGPV�GV�NGU�(#4%�QPV�RWDNKÃ�GP�UGRVGODTG�FGTPKGT�NG�VGZVG�FGU�PÃIQEKCVKQPU�CDQWVKGU���4CUUWTCPV�
RQWT�NGU�WPU��NG�OQFÂNG�RQNKVKSWG�ÃEQPQOKSWG�GV�UQEKCN�FW�RC[U�PŎÃVCPV�RCU�TGOKU�GP�ECWUG��NG�VGZVG�PG�
EQPVKGPV�GP�QWVTG�CWEWPG�ITCPFG�PQWXGCWVÃ�RCT�TCRRQTV�́ �EG�SWŎKN�GP�CXCKV�ÃVÃ�FKV��EG�SWK�UGODNG�EQPHKTOGT�
SWG�NGU�FGWZ�RCTVKGU�PŎQPV�TKGP�´�ECEJGT��$KGP�GPVGPFW��QP�PG�UCWTCKV�CXQKT�NC�PCÊXGVÃ�FG�ETQKTG�SWG�NGU�
SWGNSWG�UQKZCPVG�EKPS�RCIGU�FW�FQEWOGPV�RTÃUGPVGPV�VQWV�NG�EQPVGPW�FGU�PÃIQEKCVKQPU��OCKU�EG�FGTPKGT�
EQPHKTOG�SWG�NGU�CXCPEÃGU�UQPV�TÃGNNGU�GV�SWG�UK�EGU�CEEQTFU�XGPCKGPV�́ �ÄVTG�UKIPÃU�GV�KPVÃITCNGOGPV�OKU�
GP�ğWXTG��NGU�TÃHQTOGU�SWŎKNU�UQWU�VGPFGPV�KORNKSWGTCKGPV�FŎKORQTVCPVU�EJCPIGOGPVU�RQWT�NC�UQEKÃVÃ��

2QWT�CWVCPV�� NG�FQEWOGPV�EQPHKTOG�ÃICNGOGPV�SWG�FGU�RQKPVU� KORQTVCPVU�PŎQPV� VQWLQWTU�RCU�ÃVÃ�
TÃINÃU��2CT�GZGORNG��FGU� KORTÃEKUKQPU�FGOGWTGPV�UWT� NG�PQODTG�GV� NG�UQTV�FGU�\QPGU�FG�TÃUGTXGU�
RC[UCPPGU�
\QPCU�FG�TGUGTXCU�ECORGUKPCU����RCT�CKNNGWTU��TKGP�PŎC�GPEQTG�ÃVÃ�VTCPEJÃ�EQPEGTPCPV�NGU�
UWTHCEGU�OCZKOWO�CWVQTKUÃGU�FGU�GZRNQKVCVKQPU�CITCKTGU� ��RNWU�UKIPKHKECVKH�GPEQTG�� NG� HNQW�FGOGWTG�
SWCPV�CWZ�RGKPGU�FG�RTKUQP�SWG�NGU�IWÃTKNNGTQU�EQPFCOPÃU�RQWT�ETKOGU�EQPVTG�NŎJWOCPKVÃ�QW�XKQNCVKQPU�
ITCXGU�FGU�FTQKVU�FG�NŎJQOOG�CWTCKGPV�
QW�PQP��´�RWTIGT��2QWT�NG�IQWXGTPGOGPV��EGU�SWGUVKQPU�UGTQPV�
TÃINÃGU�NG�OQOGPV�XGPW��VCPFKU�SWG�RQWT�NGU�(#4%��GNNGU�VQWEJGPV�´�FGU�RTQDNÂOGU�FG�HQPF��

&ŎWPG�HCÁQP�RNWU�IÃPÃTCNG��EGU�FKXGTIGPEGU�FŎKPVGTRTÃVCVKQP�TGPXQKGPV�́ �WPG�SWGUVKQP�HQPFCOGPVCNG��
KPJÃTGPVG�´�VQWV�RTQEGUUWU�FG�RCKZ���SWGN�GUV��CW�DQWV�FW�EQORVG��NŎQDLGEVKH�FG�EGU�PÃIQEKCVKQPU�!�

��n�'ZUGEWGUVTCFQU�PQ�UG�UKGPVGP�GUEWEJCFQU�GP�.C�*CDCPC����5GOCPC�����UGRVGODTG������
YYY�UGOCPC�EQO�PCEKQP�
CTVKEWNQ�UKIKHTGFQ�NQRG\�GN�IGPGTCN�OGPFKGVC�PQ�UG�UKGPVGP�GUEWEJCFQU�GP�GN�RTQEGUQ�FG�RC\�����������

��8QKT�RCT�GZGORNG��n�'UVQU�UQP�NQU�VGZVQU�FG�NQ�CEQTFCFQ�JCUVC�CJQTC�GP�%WDC����0QVKEKCU�����UGRVGODTG������
YYY�
PQVKEKCUTEP�EQO�PCEKQPCN�RCKU�GUVQU�UQP�NQU�VGZVQU�NQ�CEQTFCFQ�JCUVC�CJQTC�EWDC���
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/GVVTG�HKP�CW�EQPHNKV�!�.G�TÃUQWFTG�!�5KIPGT�WP�CEEQTF�FG�RCKZ�!�%QPUVTWKTG�WPG�RCKZ�HGTOG�GV�FÃHKPKVKXG�!�
.C�UÃOCPVKSWG�PŎGUV�RCU�PGWVTG��GNNG�GUV�RQTVGWUG�FG�UGPU�GV�FG�EQPUÃSWGPEGU�

5K�TÃUQWFTG�WP�EQPHNKV�UWRRQUG�FŎGP�EQPPCÉVTG�UGU�QTKIKPGU��NG�RTQDNÂOG�GUV��FŎWPG�RCTV��SWG�NC�NGEVWTG�
SWŎGP�HQPV�NGU�FKHHÃTGPVGU�RCTVKGU�GUV�TCTGOGPV�EQPUGPUWGNNG��GV�EG��OCNITÃ�NC�ETÃCVKQP�FG�EQOOKUUKQPU�
EJCTIÃGU�FŎÃVWFKGT�NC�SWGUVKQP��GV�FŎCWVTG�RCTV��SWG�VTCKVGT�NGU�ECWUGU�FW�EQPHNKV�´�NC�TCEKPG�PŎGUV�RCU�
U[PQP[OG�FG�TÃRCTGT�NGU�FÃI¸VU��NGU�FGUVTWEVKQPU�GV�CWVTGU�FQOOCIGU�ECWUÃU�RCT�NG�EQPHNKV��.C�XKUKQP��
NC�RQTVÃG��NGU�GHHGVU�FGU�OGUWTGU�CFQRVÃGU�UQPV�FKHHÃTGPVU��#RRTQEJG�VTCPUHQTOCVKQPPGNNG�FŎWP�EQVÃ��
CRRTQEJG�GUUGPVKGNNGOGPV�VTCPUCEVKQPPGNNG�FG�NŎCWVTG��

&CPU�NG�VGZVG�RWDNKÃ�GP�UGRVGODTG�FGTPKGT�� NGU�FKUUGPUKQPU�CRRCTCKUUGPV� VTÂU�ENCKTGOGPV�FCPU�NGU�
FKUEWUUKQPU�TGNCVKXGU�CW�RTQDNÂOG�FG�NC�VGTTG���CNQTU�SWG�NGU�(#4%�KPUKUVGPV�RQWT�SWG�NC�SWGUVKQP�FG�NC�
TÃHQTOG�FW�UGEVGWT�TWTCN�UQKV�VTCKVÃG�FG�HCÁQP�́ �n�EQPVTKDWGT�́ �VTQWXGT�WPG�UQNWVKQP�CWZ�ECWUGU�JKUVQTKSWGU�
FW�EQPHNKV���
n�EQPVTKDWKT�C�UQNWEKQPCT�NCU�ECWUCU�JKUVÎTKECU�FGN�EQPHNKEVQ�����NG�IQWXGTPGOGPV�RCTNG�FG�
n�EQPVTKDWGT�́ �KPXGTUGT�NGU�GHHGVU�FW�EQPHNKV���
n�EQPVTKDWKT�C�TGXGTVKT�NQU�GHGEVQU�FGN�EQPHNKEVQ�����4ÃRCTCVKQP�
RQWT�NGU�RGTUQPPGU�FÃRNCEÃGU�FQPV�NGU�VGTTGU�QPV�ÃVÃ�URQNKÃGU�QW�WUWTRÃGU��TGFKUVTKDWVKQP�FG�VGTTGU��
CKFG�CW�FÃXGNQRRGOGPV�CITCKTG�FŎWP�EQVÃ���TGFKUVTKDWVKQP�GV�FÃEQPEGPVTCVKQP�FG�NC�VGTTG��FQPE�NKOKVCVKQP�
FG�NC�UWTHCEG�EWNVKXÃG�RQWT�NGU�ITCPFGU�RTQRTKÃVÃU�CITKEQNGU��OCKU�CWUUK�GV�UWTVQWV�EJCPIGOGPV�FGU�
EQPFKVKQPU�FŎCEEÂU�´� NC� VGTTG�FG�NŎCWVTG��'NKOKPGT� NGU�ECWUGU�FW�EQPHNKV� KORNKSWG�FGU�EJCPIGOGPVU�
UVTWEVWTGNU�FCPU�NC�RQNKVKSWG�CITCKTG�FW�RC[U�
CRRTQEJG�VTCPUHQTOCVKQPPGNNG��GV�PQP�RCU�UGWNGOGPV�WPG�
RQNKVKSWG�FG�TGFKUVTKDWVKQP��FG�TÃRCTCVKQP�GV�FG�OQFGTPKUCVKQP�FW�RC[UCIG�CITCKTG�EQNQODKGP�
CRRTQEJG�
VTCPUCEVKQPPGNNG���'P�FŎCWVTGU�VGTOGU��EJGTEJG�V�QP�n�UGWNGOGPV���´�TÃRCTGT�NGU�FÃI¸VU�ECWUÃU�RCT�NG�
EQPHNKV�CTOÃ��CW�TKUSWG�FG�TGXGPKT�VÏV�QW�VCTF�´�WPG�UKVWCVKQP�CITCKTG�UKOKNCKTG�´�EGNNG�FW�FÃDWV�FGU�
CPPÃGU������
SWK�UGTXKV�GP�ITCPFG�RCTVKG�FG�LWUVKHKECVKQP�́ �NC�ETÃCVKQP�FGU�(#4%���QW�DKGP�HCWV�KN�PÃIQEKGT�
FGU�VTCPUHQTOCVKQPU�RNWU�RTQHQPFGU�FGU�TÂINGU�FW�LGW��SWK�RGTOGVVGPV�WPG�HQKU�RQWT�VQWVG�FG�EJCPIGT�
UVTWEVWTGNNGOGPV�NGU�TÂINGU�FŎCEEGUUKQP��FŎGZRNQKVCVKQP�GV�FG�VTCPUOKUUKQP�FG�NC�VGTTG�GP�%QNQODKG�!�
6TQWXGT�NG�DQP�ÃSWKNKDTG�PŎGUV�LCOCKU�UKORNG��

2CT�CKNNGWTU��OGVVTG�HKP�CW�EQPHNKV�CTOÃ�ŋ�GV�C�HQTVKQTK�EQPUVTWKTG�WPG�RCKZ�HGTOG�GV�FÃHKPKVKXG�ŋ�RCUUG�
ÃICNGOGPV�GV�PÃEGUUCKTGOGPV�RCT�NG�FÃUCTOGOGPV��NC�FÃOQDKNKUCVKQP�GV�NC�TÃKPVÃITCVKQP�FG�VQWU�NGU�
CEVGWTU�CTOÃU�KNNÃICWZ�FW�EQPHNKV��SWG�EG�RTQEGUUWU�UQKV�QW�PQP�QDLGV�FG�PÃIQEKCVKQPU��1T�FGRWKU�FGU�
OQKU��NGU�FKUEWUUKQPU�GZRNQTCVQKTGU�GPICIÃGU�CXGE�NŎ#TOÃG�FG�NKDÃTCVKQP�PCVKQPCNG�
'.0���NC�UGEQPFG�
IWÃTKNNC�FW�RC[U��UGODNGPV�RKÃVKPGT�� VCPV�RQWT�FGU�TCKUQPU�FG�HQTOG�
EG�OQWXGOGPV�C�UQWXGPV�ÃVÃ�
TGNÃIWÃ�CW�UGEQPF�RNCP�RCT�NGU�FKHHÃTGPVU�IQWXGTPGOGPVU�GP�RNCEG��SWG�FG�HQPF�
RTQEJG�FGU�VJÂUGU�FG�
NC�VJÃQNQIKG�FG�NC�NKDÃTCVKQP��KN�C�RCTHQKU�FQPPÃ�NŎKORTGUUKQP�FG�PQWTTKT�FGU�TGXGPFKECVKQPU�RNWU�NCTIGU�
GV�FGU�RQUKVKQPU�RNWU�TCFKECNGU�SWG�EGNNGU�FGU�(#4%���

'PHKP��WP�CWVTG�RTQDNÂOG�GUV�RQUÃ�RCT�NGU�HCOGWUGU�DCPFGU�ETKOKPGNNGU�
QW�$CETKO���%GU�ITQWRGU�
CTOÃU�KNNÃICWZ�JÃTKVKGTU�FGU�ITQWRGU�RCTCOKNKVCKTGU�QHHKEKGNNGOGPV�FÃOQDKNKUÃU�GPVTG������GV������PG�
UQPV�RCU�QHHKEKGNNGOGPV�RCTVKGU�CW�EQPHNKV�
CNQTU�SWG��KTQPKG�FW�UQTV��EGTVCKPGU�FG�NGWTU�XKEVKOGU�QPV�ÃVÃ�
EQPUKFÃTÃGU�RCT�NC�LWUVKEG�EQOOG�FGU�XKEVKOGU�FW�EQPHNKV���4ÃEGOOGPV��NG�$WTGCW�FW�RTQEWTGWT�IÃPÃTCN�

(KUECNÈC�)GPGTCN�FG�NC�0CEKÎP��C�TGNCPEÃ�NŎKFÃG�FŎWPG�PÃIQEKCVKQP�XKUCPV�´�NGWT�EQPEÃFGT�FGU�TGOKUGU�
FG�RGKPG�GV�FGU�RGKPGU�CNVGTPCVKXGU�́ �NC�RTKUQP��GP�ÃEJCPIG�FG�NGWT�UQWOKUUKQP�GV�FG�NGWT�EQNNCDQTCVKQP�
CXGE�NC�LWUVKEG��VQWV�GP�RTÃEKUCPV�SWŎKNU�PG�UGTCKGPV�RCU�EQPUKFÃTÃU�EQOOG�FGU�CEVGWTU�RQNKVKSWGU��

.ŎKPVGPVKQP�GUV�NQWCDNG��OCKU�FÃOCPVGNGT�EGU�ITQWRGU�CTOÃU�OCHKGWZ�QW�EGU�OCHKCU�GP�CTOGU�PÃEGUUKVG�
FCXCPVCIG�SWŎWPG�UKORNG�RQNKVKSWG�FG�TGFFKVKQP��FŎCWVCPV�SWG�FGRWKU�NG�OQKU�FŎCQÖV�������RNWU�FG�
FGWZ�EGPVU�EJGHU�RCTCOKNKVCKTGU�SWK�RWTIGCKGPV�FGU�RGKPGU�FG�RTKUQP�FCPU�NG�ECFTG�FG�NC�NQK�LWUVKEG�GV�
RCKZ�QPV�ÃVÃ�NKDÃTÃU�QW�UQPV�GP�RCUUG�FG�NŎÄVTG���GV�DGCWEQWR�FŎGPVTG�GWZ�UGTCKGPV�FÃL´�TGVQWTPÃU�́ �NGWTU�
QEEWRCVKQPU�RCUUÃGU��UK�VCPV�GUV�SWŎKNU�NGU�CKGPV�LCOCKU�CDCPFQPPÃGU�

��n�.QU������RCTCU��SWG�UCNFT¶P�FG�NC�E¶TEGN����5GOCPC�����LCPXKGT������
YYY�UGOCPC�EQO�PCEKQP�CTVKEWNQ�RCTCOKNKVCTGU�
SWG�UCNFTCP�EQDKLCFQU�RQT�NC�NG[�FG�LWUVKEKC�RC\�����������
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.G�RQUV�EQPHNKV�UŎCPPQPEG�FQPE�CUUG\�EQORNKSWÃ��ECT�NGU�TKUSWGU�UQPV�ITCPFU�FG�XQKT�UWTIKT�QW�UG�
EQPUQNKFGT�WP�EGTVCKP�PQODTG�FŎGPENCXGU�OCHKGWUGU��FCPU�NGUSWGNNGU�NGU�DCPFGU�ETKOKPGNNGU�GZKUVCPVGU��
TGPHQTEÃGU�RCT�NG�TGVQWT�UWT�NC�UEÂPG�NQECNG�GV�TÃIKQPCNG�FŎWP�EGTVCKP�PQODTG�FŎCPEKGPU�RCTCOKNKVCKTGU��
EQPVKPWGPV�FG�EQPVTÏNGT�EGU�TÃIKQPU�KUQNÃGU��CXGE�NC�EQORNKEKVÃ�FGU�CWVQTKVÃU�NQECNGU�GV�FG�EGTVCKPU�
CEVGWTU�RQNKVKSWGU�GV�ÃEQPQOKSWGU�EQTTQORWU��GV�RGWV�ÄVTG�CWUUK� NG�UQWVKGP�FG�EGTVCKPU�IWÃTKNNGTQU�
TGHWUCPV�FG�UG�FÃOQDKNKUGT�QW�FÃEKFÃU�´�TGRTGPFTG�NGU�CTOGU�CRTÂU�NGU�CXQKT�TGPFWGU��

#W�FGN´�FGU�CURGEVU�UÃEWTKVCKTGU��NC�HKP�FW�EQPHNKV�CTOÃ�RQWTTCKV�ÃICNGOGPV�XQKT�TGUWTIKT�CXGE�HQTEG�
NGU�OQDKNKUCVKQPU�UQEKCNGU��CWVTGU�V[RGU�FG�EQPHNKVU�KPJÃTGPVU�´�VQWVGU�NGU�FÃOQETCVKGU��GV�NQPIVGORU�
TÃRTKOÃGU��.G�RQUV�EQPHNKV�TKUSWG�FQPE�FŎÄVTG�HQTV�CIKVÃ��

&ÃUQTOCKU�VTQKUKÂOG�ÃEQPQOKG�FŎ#OÃTKSWG�NCVKPG�ŋ�FGTTKÂTG�NG�$TÃUKN�GV�NG�/GZKSWG��OCKU�FGXCPV�
NŎ#TIGPVKPG�ŋ��NC�%QNQODKG�PG�OCPSWG�VQWVGHQKU�RCU�FŎCVQWVU�RQWT�CVVGKPFTG�UGU�QDLGEVKHU�FG�RCKZ�GV�
UVCDKNKVÃ��#XGE�WP�RTQFWKV�KPVÃTKGWT�DTWV�GP�CWIOGPVCVKQP�CPPWGNNG�OQ[GPPG�FG�RNWU�FG�����CW�EQWTU�
FG�NC�FGTPKÂTG�FÃEGPPKG��GP�RCTVKEWNKGT�IT¸EG�CW�UGEVGWT�OKPKGT�GV�RÃVTQNKGT��NG�RC[U�UG�RTÃUGPVG�CWLQWTFŎJWK�
EQOOG�NŎWPG�FGU�ÃEQPQOKGU�FG�NC�TÃIKQP�NGU�RNWU�UQNKFGU�GV�CVVTCEVKXGU�RQWT�NŎKPXGUVKUUGOGPV�ÃVTCPIGT��

&21&/86,21

'PICIÃ�FGRWKU�RNWU�FG�FGWZ�CPU�FCPU�FGU�PÃIQEKCVKQPU�FG�RCKZ�CXGE�NGU�(#4%��NG�IQWXGTPGOGPV�
EQNQODKGP�GUV�GP�RCUUG�FG�TÃWUUKT�UQP�RCTK��5K�NC�UKIPCVWTG�FŎCEEQTFU�FG�RCKZ�UGODNG�FG�RNWU�GP�RNWU�
RTQDCDNG��NGU�PÃIQEKCVKQPU�RQWTTCKGPV�EGRGPFCPV�FWTGT�RNWU�FG�VGORU�SWG�RTÃXW�GV�NC�UKIPCVWTG�FŎWP�
CEEQTF�FG�RCKZ�INQDCN�GV�FÃHKPKVKH�PG�RCU�KPVGTXGPKT�CXCPV�HKP�������XQKTG�FÃDWV�������

7P�CEEQTF�FG�RCKZ�PG�TÂINGTC�ÃXKFGOOGPV�RCU�VQWU�NGU�RTQDNÂOGU�FW�RC[U��.GU�TKUSWGU�FG�RCKZ�
OCHKGWUG�QW�FŎWPG�VTCPUHQTOCVKQP�FG�NC�XKQNGPEG�GV�FŎWPG�RCKZ�TGUUGODNCPV�FCXCPVCIG�́ �WPG�PQTOCNKUCVKQP�
SWŎ´�WPG�RCEKHKECVKQP�UQPV�´�RTGPFTG�CW�UÃTKGWZ��

.G�RQUV�EQPHNKV�FÃRGPFTC�FQPE�VQWV�CWVCPV�FG�NC�VGPGWT�FGU�CEEQTFU�FG�RCKZ�SWG�FG�NC�XQNQPVÃ�FGU�
UKIPCVCKTGU�FG�OGVVTG�GP�ğWXTG�EG�SWK�CWTC�ÃVÃ�UKIPÃ��
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.Ŏ#OÃTKSWG�NCVKPG�HCEG�´�NŎJKUVQKTG
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.G�TGPXGTUGOGPV�FW�FKEVCVGWT�,QTIG�7DKEQ�GP������OCTSWG�NG�FÃDWV�FW�n�RTKPVGORU�FÃOQETCVKSWG���
IWCVÃOCNVÂSWG��FKZ�CPPÃGU�FWTCPV�NGUSWGNNGU�UG�UQPV�RTQFWKVU�FGU�EJCPIGOGPVU�RQNKVKSWGU�GV�UQEKCWZ�
OCLGWTU�FCPU�NŎJKUVQKTG�FW�RC[U��KPECTPÃGU�RCT�FGWZ�HKIWTGU�RTKPEKRCNGU���NGU�RTÃUKFGPVU�,WCP�,QUÃ�#TÃXCNQ�

�����������GV� ,CEQDQ�#TDGP\�
������������.ŎCPPÃG������EÃNÂDTG�CKPUK� NG���G�CPPKXGTUCKTG�FG�NC�
n�TÃXQNWVKQP�FŎQEVQDTG���IWCVÃOCNVÂSWG��OCKU�CWUUK�NG���G�CPPKXGTUCKTG�FG�NC�EJWVG�FW�IQWXGTPGOGPV�
FG�,CEQDQ�#TDGP\�EQPUÃEWVKXG�CW�EQWR�FŎ'VCV�FW�EQNQPGN�%CTNQU�%CUVKNNQ�#TOCU�
LWKNNGV��������SWK�
KPCWIWTG�WPG�NQPIWG�RÃTKQFG�FŎKPUVCDKNKVÃ�RQNKVKSWG�GV�FG�TÃRTGUUKQP�FGU�OQWXGOGPVU�UQEKCWZ��5QWXGPV�
CDUGPVG�FGU�NKXTGU�FŎJKUVQKTG�NCVKPQ�COÃTKECKPG��NC�TÃXQNWVKQP�IWCVÃOCNVÂSWG�RTÃEÂFG�GV�KPHNWGPEG�RQWTVCPV�
NC�TÃXQNWVKQP�EWDCKPG���.GU�ÃXÃPGOGPVU�FG������UQPV�CWUUK� NŎWP�FGU�RTGOKGTU�GZGORNGU�FG�UQWVKGP�

NQPIVGORU�PKÃ��FGU�'VCVU�7PKU�́ �WP�n�EQWR�FŎ'VCV�RTÃXGPVKH����UQK�FKUCPV�OQVKXÃ�RCT�NC�RGWT�FŎWPG�EQPVCIKQP�
FW�EQOOWPKUOG��5QKZCPVG�CPU�CRTÂU��UG�RQUG�FQPE�NC�SWGUVKQP�FG�NC�OÃOQKTG�JKUVQTKSWG���SWGNNG�VTCEG�
EGVVG�RCTGPVJÂUG�FÃOQETCVKSWG�C�V�GNNG�NCKUUÃG�FCPU�NŎJKUVQKTG�IWCVÃOCNVÂSWG�GV�NCVKPQ�COÃTKECKPG�!�

'(�/$�5e92/87,21�'¶2&72%5(�'(������$8�&283�'¶(7$7�'(�����

%ŎGUV�VQWV�FŎCDQTF�WPG�KORQTVCPVG�OQDKNKUCVKQP�UQEKCNG�SWK�OGV�HKP�´�NC�FKEVCVWTG�FG�,QTIG�7DKEQ��SWK�
FÃOKUUKQPPG�GP�LWKNNGV������CRTÂU�VTGK\G�CPPÃGU�CW�RQWXQKT��5ŎGPUWKXGPV�SWGNSWGU�OQKU�FG�VTQWDNGU��
RGPFCPV�NGUSWGNU�WP�PQWXGCW�RQWXQKT�FKEVCVQTKCN�VGPVG�FG�UŎKPUVCNNGT��CXGE�NG�IÃPÃTCN�(GFGTKEQ�2QPEG�8CKFÃU�
´� UC� VÄVG��%ŎGUV� HKPCNGOGPV�WP� VTKWOXKTCV� EQORQUÃ�FG�FGWZ� LGWPGU�OKNKVCKTGU� 
,CEQDQ�#TDGP\� GV�
(TCPEKUEQ�,CXKGT�#TCPC��GV�FŎWP�EQOOGTÁCPV�
,QTIG�6QTKGNNQ�)CTTKFQ��SWK�RTGPF�NG�RQWXQKT�GP�QEVQDTG�
CXGE�NG�UQWVKGP�FG�NŎCTOÃG��FGU�KPUVKVWVGWTU�GV�FGU�ÃVWFKCPVU��GV�OGV�GP�RNCEG�WPG�CUUGODNÃG�TÃXQNWVKQPPCKTG��
RWKU�WPG�CUUGODNÃG�EQPUVKVWCPVG�GP�������

.G�)WCVGOCNC�EQPPCÉV�CNQTU�WPG�UKVWCVKQP�ÃEQPQOKSWG�FKHHKEKNG���NG�RC[U�PG�UŎGUV�LCOCKU�XTCKOGPV�
TGOKU�FG�NC�ETKUG�FG������GV�R¸VKV�FG�NC�TÃFWEVKQP�FGU�GZRQTVCVKQPU�SWŎGPVTCÉPG�NC�5GEQPFG�)WGTTG�
OQPFKCNG�� 6TÂU� GZRQUÃ� CWZ� HNWEVWCVKQPU� FW� EQOOGTEG� KPVGTPCVKQPCN�� EQOOG� VQWVG� NC� TÃIKQP�
EGPVTCOÃTKECKPG��NG�RC[U�GUV�UQWOKU�CWZ�CNÃCU�FW�OQFÂNG�CITQ�GZRQTVCVGWT�GV�FGU�ÃEQPQOKGU�FŎn�GPENCXG����
FQPV�NGU�CEVKXKVÃU�FG�NC�7PKVGF�(TWKV�%QORCP[�
7(%Q���UQPV�NŎKFÃCN�V[RG��.G�n�RQWNRG���GZRNQKVG�WPG�
ITCPFG�SWCPVKVÃ�FG�VGTTGU�´�OQKPFTGU� HTCKU�GV�OQPQRQNKUG�ÃICNGOGPV� NGU�TÃUGCWZ�FG�VTCPURQTV� 
XKC�
NŎ+PVGTPCVKQPCN�4CKNYC[U�QH�%GPVTCN�#OGTKEC��GV�FŎGZRNQKVCVKQP�ÃNGEVTKSWG�
CEEQTFU�CXGE�NŎGPVTGRTKUG�
COÃTKECKPG�'NGEVTKE�$QPF�CPF�5JCTG�%Q���.ŎKPÃICNG�TÃRCTVKVKQP�FGU� VGTTGU�CRRCTCÉV�CKPUK�EQOOG�NC�
RTKPEKRCNG�UQWTEG�FG�VGPUKQP���GP������������FGU�VGTTGU�IWCVÃOCNVÂSWGU�UQPV�CEECRCTÃGU�RCT�����FGU�
ITCPFGU�RTQRTKÃVÃU�TWTCNGU�
HKPECU����2CT�CKNNGWTU��NG�FTQKV�FW�VTCXCKN�GUV�SWCUKOGPV�KPGZKUVCPV�́ �NŎÃRQSWG��

��#�RTQRQU�FG�NŎKPHNWGPEG�FG�NC�TÃXQNWVKQP�IWCVÃOCNVÂSWG�GV�FG�UC�EJWVG�UWT�NGU�NGCFGTU�FG�NC�TÃXQNWVKQP�EWDCKPG�
FQPV�
%JG�)WGXCTC��SWK�UG�VTQWXG�CW�)WCVGOCNC�GP������GV�UG�XQKV�EQPVTCKPV�FG�UŎGZKNGT�CW�/GZKSWG���XQKT�4��+OOGTOCP��6JG�%+#�KP�
)WCVGOCNC��6JG�(QTGKIP�2QNKE[�QH�+PVGTXGPVKQP��#WUVKP��7PKXGTUKV[�QH�6GZCU�2TGUU���������QW�5��,QPCU��)WCVGOCNC���RNCP�RKNQVQ�
RCTC�GN�EQPVKPGPVG��5CP�,QUÃ��'&7%#�������

�� 5[ODQNG� FG� NŎKORÃTKCNKUOG� COÃTKECKP�� NC� 7PKVGF� (TWKV� %QORCP[� ÃVCKV� WPG� GPVTGRTKUG� DCPCPKÂTG� ÃVCDNKG� FCPU� WPG�
FK\CKPG�FG�RC[U�NCVKPQ�COÃTKECKP��FQPV�NG�UKÂIG�ÃVCKV�CWZ�'VCVU�7PKU��(QPFÃG�GP�������GNNG�RTGPF�NG�PQO�FG�%JKSWKVC�$TCPFU�
+PVGTPCVKQPCN�GP������

��8QKT�%'2#.��n�.C�GUVTWEVWTC�CITCTKC�[�GN�ECORGUKPCFQ�GP�'N�5CNXCFQT��)WCVGOCNC�[�*QPFWTCU����107��������R�����
YYY�
EGRCN�QTI�RWDNKECEKQPGU�ZON��������N����RFH��

*XDWHPDOD��������������OD�PpPRLUH�G¶XQH�UpYROXWLRQ�RXEOLpH
(ULFD�*XHYDUD
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NG�IÃPÃTCN�7DKEQ�C[CPV�OÄOG�HCKV�CRRTQWXGT�WPG�n�NQK�EQPVTG�NC�RCTGUUG���
NG[�EQPVTC�NC�XCICPEKC��SWK�
CWVQTKUG�´�HQTEGT�VQWV�UCKUQPPKGT�n�QKUKH���´�VTCXCKNNGT��

%G�EQPVGZVG�OCTSWG�RTQHQPFÃOGPV�NGU�RTQITCOOGU�FGU�FGWZ�RTÃUKFGPVU�SWK�UG�UWEEÂFGPV�RGPFCPV�
EGVVG�RÃTKQFG��,WCP�,QUÃ�#TÃXCNQ�GV�,CEQDQ�#TDGP\��.G�RTGOKGT�KPKVKG�FGU�TÃHQTOGU�OCLGWTGU���CFQRVKQP�
FW�RTGOKGT�%QFG�FW�VTCXCKN�
VQWLQWTU�GP�XKIWGWT���ETÃCVKQP�FŎWP�OKPKUVÂTG�FG�NŎ'EQPQOKG�GV�FW�6TCXCKN�
GV�FG� NŎ+PUVKVWV�IWCVÃOCNVÂSWG�FG�UÃEWTKVÃ�UQEKCNG� 
+)55��� +N� HQPFG�ÃICNGOGPV� NŎ+PUVKVWV�FG�PWVTKVKQP�
FŎ#OÃTKSWG�EGPVTCNG�GV�FW�2CPCOC�GV�CRRTQWXG�WPG�NQK�CEEQTFCPV�NŎCWVQPQOKG�́ �NŎ7PKXGTUKVÃ�5CP�%CTNQU�
FG�)WCVGOCNC�
75#%���FQPV�NGU�FKTGEVGWTU�ÃVCKGPV�CWRCTCXCPV�PQOOÃU�RCT�NG�FKEVCVGWT��

5QP�UWEEGUUGWT��,CEQDQ�#TDGP\��GPVTGRTGPF�WPG�RQNKVKSWG�FÃEKUKXG�SWK�NWK�CVVKTG�VTÂU�TCRKFGOGPV�NGU�
HQWFTGU�FG�NŎÃNKVG�QNKICTEJKSWG��OCKU�CWUUK�FGU�'VCVU�7PKU���NC�TÃHQTOG�CITCKTG��2CTOK�NGU�OGUWTGU�RJCTGU�
FG�EGVVG�TÃHQTOG��NG�n�FÃETGV�������CWVQTKUCPV�NŎ'VCV�´�GZRTQRTKGT�NGU�VGTTGU�GP�HTKEJG�GUV�EGNNG�SWK�ETÃG�NG�
RNWU�FG�TGOQWU��.Ŏ7(%Q�HCKV�RCTVKG�FGU�RTQRTKÃVCKTGU�CHHGEVÃU�RCT�NŎGZRTQRTKCVKQP���DKGP�SWŎKPFGOPKUÃG��
GNNG�RGTF�GPXKTQP���������JGEVCTGU���&ŎCWVTGU�RTQLGVU�FŎKPHTCUVTWEVWTG�XKGPPGPV�CWUUK�OGPCEGT�NGU�KPVÃTÄVU�
COÃTKECKPU�CW�)WCVGOCNC��VGNU�SWG�NC�EQPUVTWEVKQP�FG�NŎn�#WVQTQWVG�XGTU�NŎ#VNCPVKSWG���
OGPCÁCPV�NG�
OQPQRQNG�HGTTQXKCKTG�UWT�NGU�VTCPURQTVU���EGNNG�FW�RQTV�5CPVQ�6QOCU�FG�%CUVKNNC�
SWK�EQPEWTTGPEG�NG�RQTV�
EQPVTÏNÃ�RCT�NC�7(%Q���QW�GPEQTG�NC�ETÃCVKQP�FŎWPG�GPVTGRTKUG�J[FTQÃNGEVTKSWG�PCVKQPCNG�
,WTWP�/CTKPCNC���

1DUGTXCVGWT�CVVGPVKH�GV�KPSWKGV�FGU�EJCPIGOGPVU�RQNKVKSWGU�GP�EQWTU�CW�)WCVGOCNC��NG�IQWXGTPGOGPV�
FGU�'VCVU�7PKU�UG�RTQPQPEG�QWXGTVGOGPV�EQPVTG�NG�IQWXGTPGOGPV�FG�,CEQDQ�#TDGP\�´�NŎQEECUKQP�FW�
UQOOGV�FG�NŎ1TICPKUCVKQP�FGU�'VCVU�COÃTKECKPU�
1'#��FG�%CTCECU�GP�OCTU�������´�NŎKUUWG�FWSWGN�GUV�
CFQRVÃG�WPG�n�&ÃENCTCVKQP�FG�UQNKFCTKVÃ�RQWT�NC�RTÃUGTXCVKQP�FG�NŎKPVÃITKVÃ�RQNKVKSWG�FGU�'VCVU�COÃTKECKPU�
EQPVTG�NŎKPVGTXGPVKQP�EQOOWPKUVG����.G�UGETÃVCKTG�FŎ'VCV�,QJP�(QUVGT�&WNNGU�ETKVKSWG�NG�IQWXGTPGOGPV�
IWCVÃOCNVÂSWG��UWURGEV�FG�U[ORCVJKG�EQOOWPKUVG���#TDGP\�GUV�KUQNÃ��CWEWP�IQWXGTPGOGPV�NCVKPQ�
COÃTKECKP�PG�NWK�C[CPV�CRRQTVÃ�UQP�UQWVKGP�RGPFCPV�NG�UQOOGV��

2GW�CRTÂU��GP�LWKP�������NC�n�EQPVTG�TÃXQNWVKQP���GUV�NCPEÃG���WP�ITQWRG�FG�OGTEGPCKTGU�IWCVÃOCNVÂSWGU��
PKECTCIWC[GPU� GV� COÃTKECKPU� GP� RTQXGPCPEG� FW� *QPFWTCU�� GOOGPÃ� RCT� NG� EQNQPGN� GP� GZKN�
%CTNQU�%CUVKNNQ�#TOCU��OCTEJG�UWT�NC�ECRKVCNG��.GU�HQTEGU�FQPV�FKURQUG�EG�FGTPKGT�UQPV�NKOKVÃGU��OCKU�
NG�UQWVKGP�PQP�QHHKEKGN�FGU�'VCVU�7PKU�GV�FG�UQP�#IGPEG�EGPVTCNG�FW�TGPUGKIPGOGPV�
%+#���´�VTCXGTU�
NŎQRÃTCVKQP�ENCPFGUVKPG�2$�57%%'55��RGTOGV�́ �%CUVKNNQ�#TOCU�FG�HCKTG�VQODGT�NG�IQWXGTPGOGPV��6TCJK�
RCT�NŎCTOÃG��,CEQDQ�#TDGP\�FÃOKUUKQPPG�NG����LWKP�������GV�RCTV�GP�GZKN�RGW�CRTÂU��

�������/(�'e%87�'(�/¶,167$%,/,7e�32/,7,48(�$8�*8$7(0$/$�"

.C�NQPIWG�RÃTKQFG�FŎKPUVCDKNKVÃ�RQNKVKSWG�SWG�EQPPCÉV�NG�RC[U�FGRWKU�EGVVG�UÃSWGPEG�JKUVQTKSWG�RGWV�
FKHHKEKNGOGPV�ÄVTG�GZENWUKXGOGPV�KORWVÃG�CW�EQWR�FŎ'VCV�FG������� NGU�EQWRU�FŎ'VCV�RQUVÃTKGWTU� 
CW�
OQKPU�EKPS�FGRWKU��������UCPU�EQORVGT�NGU�PQODTGWUGU�VGPVCVKXGU��GV�NC�IWGTTG�EKXKNG�
SWK�QRRQUG�FGU�
IWÃTKNNCU�CWZ�HQTEGU�CTOÃGU�GPVTG������GV�������C[CPV�FGU�ECWUGU�OWNVKRNGU�GV�RCTVKEWNKÂTGU�� +N�GUV�
EGRGPFCPV�RQUUKDNG�FG�UQWVGPKT�SWG�NC�DTWUSWG�FÃOKUUKQP�FW�IQWXGTPGOGPV�#TDGP\�C�FWTCDNGOGPV�
OKU� HKP�´� VQWVG� VGPVCVKXG�FG�TÃHQTOG�CITCKTG�GV�C�EQPFWKV�´� NC�FKCDQNKUCVKQP�GV�´� NC�TÃRTGUUKQP�FGU�
OQWXGOGPVU�UQEKCWZ�FG�ICWEJG�FCPU�NG�RC[U��

��8QKT�NG�FÃETGV������FG�������5K�NGU�UCKUQPPKGTU�PŎÃVCKGPV�RCU�GP�OGUWTG�FG�RTQWXGT�SWŎKNU�CXCKGPV�VTCXCKNNÃ�CW�OQKPU�EGPV�
LQWTPÃGU�
LQTPCFCU��RCT�CP��KNU�ÃVCKGPV�QDNKIÃU�´�VTCXCKNNGT�ITCVWKVGOGPV�´�NC�EQPUVTWEVKQP�FGU�XQKGU��

��4��+OOGTOCP��n�)WCVGOCNC�CU�EQNF�YCT�JKUVQT[����2QNKVKECN�5EKGPEG�3WCTVGTN[��XQN������Pu���������������R������
��8QKT�NG�FKUEQWTU�FG�,QJP�(QUVGT�&WNNGU�UWT�NG�)WCVGOCNC���YYY�[QWVWDG�EQO�YCVEJ!X���9W�WW�:���
��8QKT�NG�FKUEQWTU�FG�FÃOKUUKQP�FG�,CEQDQ�#TDGP\���YYY�[QWVWDG�EQO�YCVEJ!X�9:(KJL�Y&AM�
��&GU�LWPVGU�OKNKVCKTGU�RTGPPGPV�NG�RQWXQKT�GP������GV�GP�������UCPU�RCTNGT�FGU�EQWRU�FŎ'VCV�FG������GV�FG�������
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.C� NQK� RTÃXGPVKXG�RÃPCNG� EQPVTG� NG� EQOOWPKUOG�GUV� FÃETÃVÃG�FÂU� NG���� CQÖV�������7P�(TQPV�
CPVKEQOOWPKUVG�PCVKQPCN��WP�%QOKVÃ�FG�FÃHGPUG�EQPVTG�NG�EQOOWPKUOG��RWKU�WP�&ÃRCTVGOGPV�FG�
FÃHGPUG�EQPVTG� NG�EQOOWPKUOG�UQPV�ÃICNGOGPV� KPUVCWTÃU��GV� NŎKPVGTFKEVKQP�FG�RCTVKU�RQWT� TCKUQPU�
KFÃQNQIKSWGU�GUV�KPVTQFWKVG�FCPU�NC�%QPUVKVWVKQP�FG��������.QPIVGORU�KPVGTFKVU�GV�RGTUÃEWVÃU��NG�2CTVK�
IWCVÃOCNVÂSWG�FW�VTCXCKN�
2)6��CKPUK�SWG�FŎCWVTGU�QTICPKUCVKQPU�FG�ICWEJG�QRÂTGPV�FCPU�NC�ENCPFGUVKPKVÃ�
GV�FQPPGPV�PCKUUCPEG�´�FGU�ITQWRGU�CTOÃU��.ŎGZKN�HTCRRG�ÃICNGOGPV�NGU�OGODTGU�FGU�IQWXGTPGOGPVU�
FŎ#TÃXCNQ�GV�FŎ#TDGP\��CKPUK�SWG�FG�PQODTGWZ� NGCFGTU�OKNKVCPVU��2CT�CKNNGWTU�� NC� VJÃOCVKSWG�FGU�
TGXGPFKECVKQPU�CITCKTGU��GV�FQPE�FG�NC�TÃRCTVKVKQP�FGU�VGTTGU�CWZ�RQRWNCVKQPU�KPFKIÂPGU��GUV�KPFKUUQEKCDNGOGPV�
NKÃG�CWZ�IQWXGTPGOGPVU�FW�n�RTKPVGORU�FÃOQETCVKSWG����

$KGP�SWG�NC�TGNCVKQP�FG�ECWUCNKVÃ�PG�RWKUUG�ÄVTG�ENCKTGOGPV�ÃVCDNKG��EGTVCKPU�CWVGWTU�UQWVKGPPGPV�SWG�
EŎGUV�GP������SWŎÃOGTIGPV� NC�RGPUÃG�� NGU� KFÃGU�GV� NGU�RTQLGVU�RQNKVKSWGU�SWK� HQTOGTQPV� NGU�TCEKPGU�
KFÃQNQIKSWGU�FG�NC�VGTTGWT�FŎ'VCV�CW�)WCVGOCNC��GV�SWG�EŎGUV�FCPU�EGV�ÃRKUQFG�SWŎKN�HCWV�EJGTEJGT�NGU�
TGUUQTVU�FG�NC�XKQNGPEG�GZVTÄOG�SWK�HTCRRGTC�NG�RC[U�FCPU�NGU�FÃEGPPKGU�UWKXCPVGU��[�EQORTKU�EGWZ�FGU�
n�RTCVKSWGU�IÃPQEKFGU���FG������GV�FG���������2CTOK�EGU�n�KFÃGU�GV�RTKPEKRGU�FG�NC�EQPVTG�TÃXQNWVKQP���UG�
VTQWXGPV�NŎCPVKEQOOWPKUOG�VTCPUHQTOÃ�GP�KFÃQNQIKG�FŎ'VCV��NC�FQEVTKPG�FG�UÃEWTKVÃ�PCVKQPCNG��NG�O[VJG�
FW�FKEVCVGWT�,QTIG�7DKEQ��NC�SWGUVKQP�FG�NC�RTQRTKÃVÃ�FG�NC�VGTTG�
KPVTKPUÂSWGOGPV�NKÃG�CW�HCEVGWT�TCEKUVG��
GV�FQPE�CW�TGLGV�FGU�RQRWNCVKQPU�KPFKIÂPGU���NG�TÏNG�CODKIW�FW�ENGTIÃ�GV�NC�EWNVWTG�RQNKVKSWG�CUUQEKÃG�´�
NC�ITCPFG�RNCPVCVKQP�
JCEKGPFC�����

/$�0e02,5(�'(�/$�5e92/87,21�'¶2&72%5(�(7�'8�&283�'¶(7$7�$8-285'¶+8,

.GU�IQWXGTPGOGPVU�#TÃXCNQ�GV�#TDGP\�ÃVCKGPV�KNU�n�XTCKOGPV���EQOOWPKUVGU�!�0G�UŎCIKUUCKV�KN�RCU�RNWVÏV�
FG�TÃHQTOKUVGU�FÃOQETCVGU�RQTVGWTU�FŎWP�RTQLGV�FG�OQFGTPKUCVKQP�PCVKQPCNKUVG�GV�ECRKVCNKUVG�!�.C�TÃXQNWVKQP�
FŎQEVQDTG�GUV�GNNG�NG�RTQFWKV�FŎKPHNWGPEGU�UQXKÃVKSWGU�QW�DKGP�GUV�GNNG�NŎCDQWVKUUGOGPV�FŎWP�RTQEGUUWU�
RQNKVKSWG�GPFQIÂPG�!�3WGN�C�ÃVÃ�NG�TÏNG�GZCEV�FGU�'VCVU�7PKU�FCPU�NG�TGPXGTUGOGPV�FG�,CEQDQ�#TDGP\�!�
'V�EGNWK�FG�NC�7PKVGF�(TWKV�%QORCP[�FCPU�NŎKPVGTXGPVKQP�COÃTKECKPG�!�%QOOGPV�UŎGUV�FÃTQWNÃG�NŎQRÃTCVKQP�
ENCPFGUVKPG�2$�57%%'55�!�6GNNGU�UQPV�NGU�SWGUVKQPU�SWK�UQWU�VGPFGPV�NC�NKVVÃTCVWTG�UWT�NG�EQWR�FŎ'VCV�FG�
������SWK�PG�UG�FÃXGNQRRG�SWŎ´�RCTVKT�FGU�CPPÃGU������CXGE�NC�RTQITGUUKXG�QWXGTVWTG�FGU�CTEJKXGU�
EQPHKFGPVKGNNGU�FGU�FÃRCTVGOGPVU�FG�UÃEWTKVÃ�COÃTKECKPU����

.QPIVGORU�PKÃG��NC�RCTVKEKRCVKQP�FGU�'VCVU�7PKU�FCPU�NG�EQWR�FŎ'VCV�FG������GUV�QHHKEKGNNGOGPV�TGEQPPWG�
RCT� NC�%+#�GP�OCK�������'PXKTQP�������RCIGU�
UWT� NGU���������RCIGU�UGETÂVGU�EGPUÃGU�RQTVGT�UWT�
NŎQRÃTCVKQP�2$�57%%'55��UQPV�CNQTU�FÃENCUUKHKÃGU�RCT�NŎCIGPEG�FG�TGPUGKIPGOGPV��2CTOK�EGU�FQEWOGPVU��
FGU�OÃOQTCPFWOU�FŎÃEJCPIGU�CXGE�NG�RTÃUKFGPV�OGPVKQPPCPV�FGU�NKUVGU�FG�RGTUQPPGU�n�´�PGWVTCNKUGT���

FQPV�NGU�PQOU�QPV�ÃVÃ�GHHCEÃU���2TGUSWG�VTQKU�OKNNKQPU�FG�FQNNCTU�QPV�ÃVÃ�KPXGUVKU�FCPU�NŎQTICPKUCVKQP�
FŎCEVKQPU�FG�IWGTTG�RU[EJQNQIKSWGU�GV�CPVKUWDXGTUKXGU����

.ŎCPCN[UG�FGU�CTEJKXGU�EQPHKFGPVKGNNGU�EQPFWKV�´�FTGUUGT�WP�RCPQTCOC�VTÂU�ETKVKSWG�FG�NŎKPVGTXGPVKQP�
COÃTKECKPG�CW�)WCVGOCNC���CXGWINÃ�RCT�WPG�n�KNNWUKQP�FŎQOPKRQVGPEG����FÃUKTGWZ�FG�HCKTG�FW�RC[U�n�WPG�
XKVTKPG�FG� NC�FÃOQETCVKG����OCKU� KPFWKV� GP� GTTGWT�RCT�WPG� VTÂU�OCWXCKUG� ÃXCNWCVKQP�FW� EQPVGZVG�

��8QKT�%��&��$TQEMGVV��n�#P�KNNWUKQP�QH�QOPKRQVGPEG���75�RQNKE[�VQYCTF�)WCVGOCNC���������������.CVKP�#OGTKECP�2QNKVKEU�
CPF�5QEKGV[��XQN������Pu����������RR����������

���/��'��8GNC�%CUVCPGFC��n�)WCVGOCNC���������NCU�KFGCU�FG�NC�EQPVTCTTGXQNWEKQP����(QTQ�+PVGTPCEKQPCN��XQN������Pu����������R�����
���+DKF���R�����
���8QKT�RCT�GZGORNG���5��5EJNGUKPIGT��5��-KP\GT��(TWVC�COCTIC��.C�%+#�GP�)WCVGOCNC��/GZKEQ��5KINQ�8GPVKWPQ�'FKVQTGU���������

2��)NGKLGUGU��5JCVVGTGF�JQRG��VJG�)WCVGOCNCP�4GXQNWVKQP�CPF�VJG�7PKVGF�5VCVGU��2TKPEGVQP��2TKPEGVQP�7PKXGTUKV[�2TGUU��������
4��+OOGTOCP��QR��EKV�

���-��&Q[NG��2��-QTPDNWJ�
FKT����n�%+#�CPF�CUUCUUKPCVKQPU���VJG�)WCVGOCNC������&QEWOGPVU����0CVKQPCN�5GEWTKV[�#TEJKXG�
'NGEVTQPKE�$TKGHKPI�$QQM�Pu����)GQTIG�9CUJKPIVQP�7PKXGTUKV[�
JVVR���YYY��IYW�GFW�̀ PUCTEJKX�05#'$$�05#'$$����
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UQEKQRQNKVKSWG�GV�FGU�KPVÃTÄVU�FGU�ÃNKVGU��NG�IQWXGTPGOGPV�FŎ'KUGPJQYGT�CWTCKV�VTÂU�XKVG�RGTFW�NG�EQPVTÏNG�
FG�NC�UKVWCVKQP�GV�PŎCWTCKV�LCOCKU�XTCKOGPV�TÃWUUK�´�QTKGPVGT�NGU�CEVKQPU�FW�EQNQPGN�%CUVKNNQ�#TOCU�RWKU�
FG�UQP�UWEEGUUGWT��NG�IÃPÃTCN�;FKIQTCU�(WGPVGU��GV�´�EQPFWKTG�NG�RC[U�XGTU�NC�UVCDKNKVÃ�RQNKVKSWG����

#�TGDQWTU�FGU�ÃNÃOGPVU�NGU�RNWU�EQWTCOOGPV�CXCPEÃU�RQWT�GZRNKSWGT�NG�EQWR�FŎ'VCV��NŎJKUVQTKGP�4KEJCTF�
+OOGTOCP�GUVKOG�SWG�NG�HCEVGWT�RQNKVKSWG�
NC�FQEVTKPG�CPVKEQOOWPKUVG�FG�IWGTTG�HTQKFG��CWTCKV�ÃVÃ�RNWU�
FÃVGTOKPCPV�SWG�NG�HCEVGWT�ÃEQPQOKSWG�
NGU�KPVÃTÄVU�NÃUÃU�FG�NŎ7(%Q��FCPU�NG�FÃENGPEJGOGPV�FG�NŎKPVGTXGPVKQP�
COÃTKECKPG��.G�RTÃUKFGPV�'KUGPJQYGT��CKPUK�SWG�NGU�HTÂTGU�,QJP�(QUVGT�GV�#NNGP�&WNNGU��TGURGEVKXGOGPV�
UGETÃVCKTG�FŎ'VCV�GV�FKTGEVGWT�FG�NC�%+#��RQTVGTCKGPV�RNGKPGOGPV�NC�TGURQPUCDKNKVÃ�FGU�ÃXÃPGOGPVU����

5K� NŎCXGW�FG�NC�TGURQPUCDKNKVÃ�FGU�'VCVU�7PKU� KPVGTXKGPV� VTÂU� VCTFKXGOGPV��EGNWK�FW�IQWXGTPGOGPV�
IWCVÃOCNVÂSWG�UG�HCKV�GPEQTG�RNWU�CVVGPFTG���EG�PŎGUV�SWG�EKPSWCPVG�UGRV�CPU�CRTÂU�NG�EQWR�FŎ'VCV��GV�´�NC�
UWKVG�FŎWPG�RNCKPVG�FÃRQUÃG�RCT�NC�HCOKNNG�#TDGP\�CWRTÂU�FG�NC�%QWT�KPVGTCOÃTKECKPG�FGU�FTQKVU�FG�NŎJQOOG�

%+&*���SWG�NG�IQWXGTPGOGPV�FW�RTÃUKFGPV�#NXCTQ�%QNQO�QTICPKUG�WPG�EÃTÃOQPKG�QHHKEKGNNG�CHKP�FG�
FGOCPFGT�RCTFQP�́ �NC�HCOKNNG�RQWT�EG�SWK�GUV�SWCNKHKÃ�FG�n�ETKOG�FŎ'VCV������'P�RNWU�FGU�GZEWUGU�QHHKEKGNNGU��
NC�UGPVGPEG�FG�NC�%+&*�QTFQPPG�NC�TGUVKVWVKQP�FGU�VGTTGU�WUWTRÃGU�́ �NC�HCOKNNG��CKPUK�SWG�NC�TGEQPPCKUUCPEG�
QHHKEKGNNG�FW�TÏNG�LQWÃ�RCT�#TDGP\�FCPU�NŎJKUVQKTG�IWCVÃOCNVÂSWG��PQVCOOGPV�FCPU�NGU�OCPWGNU�UEQNCKTGU��
.ŎCWVQTQWVG�XGTU�NŎ#VNCPVKSWG��U[ODQNG�FGU�RTQLGVU�FŎKPHTCUVTWEVWTG�SW	KN�C�KPKVKÃU��TGÁQKV�CWUUK�UQP�PQO����

5K�NŎCPPKXGTUCKTG�FW�EQWR�FŎ'VCV�GUV�RCUUÃ�UQWU�UKNGPEG��NC�TÃXQNWVKQP�FW����QEVQDTG�GUV�GP�TGXCPEJG�
EÃNÃDTÃG�VQWU�NGU�CPU�RCT�NGU�U[PFKECVU�GV�NGU�OQWXGOGPVU�UQEKCWZ��'PVTG�������GV�������RGTUQPPGU�QPV�
CKPUK�OCTEJÃ�NG����QEVQDTG������RQWT�HÄVGT�NG���G�CPPKXGTUCKTG�FW�n�RTKPVGORU�FÃOQETCVKSWG������'P�
RNWU�FGU�CTVKENGU�FG�RTGUUG�TGNCVCPV�NG�FÃTQWNGOGPV�FGU�HCKVU��WPG�UÃTKG�FŎÃXÃPGOGPVU��FG�EQPHÃTGPEGU�
GV�FG�UÃOKPCKTGU�C�ÃVÃ�QTICPKUÃG�RCT�NC�%QOOKUUKQP�EQOOÃOQTCVKXG�FW���G�CPPKXGTUCKTG�FG�NC�TÃXQNWVKQP�
FŎQEVQDTG����CXGE�WPG�NCTIG�RCTVKEKRCVKQP�FG�NŎ75#%��&GU�ETKVKSWGU�UŎÃNÂXGPV�EGRGPFCPV�RQWT�FÃPQPEGT�
NŎQWDNK�FQPV� HCKV� NŎQDLGV�EGVVG�RÃTKQFG�GP�FGJQTU�FG�EGTVCKPU�EGTENGU�OKNKVCPVU��GV�GP�IÃPÃTCN�FCPU�
NŎJKUVQTKQITCRJKG�FW�RC[U����

'TKIÃG�GP�U[ODQNG�FGU�OQWXGOGPVU�UQEKCWZ�GV�CUUQEKÃG�´�FŎCWVTGU�ÃXÃPGOGPVU�FTCOCVKSWGU�SWK�QPV�
OCTSWÃ�NGWT�JKUVQKTG��NC�OCPKHGUVCVKQP�FW����QEVQDTG�GUV�CWUUK�NŎQEECUKQP�FG�EÃNÃDTGT�NC�OÃOQKTG�FG�
NGCFGTU�OKNKVCPVU��EQOOG�EGNNG�FG�NŎÃVWFKCPV�1NKXGTKQ�%CUVCÌGFC�FG�.GÎP��CUUCUUKPÃ�NG����QEVQDTG���������
'NNG�TCNNKG�FGU�HKIWTGU�RQNKVKSWGU�JÃVÃTQIÂPGU��EQOOG�RCT�GZGORNG�FGU�HWVWTU�ECPFKFCVU�CWZ�ÃNGEVKQPU�
RTÃUKFGPVKGNNGU�FG������ŋ�NŎÃEQNQIKUVG�;WTK�/GNKP��OGODTG�FW�RCTVK�7PKQP�TÃXQNWVKQPPCKTG�PCVKQPCNG�
IWCVÃOCNVÂSWG�
KUUW�FG�NC�IWÃTKNNC��QW�GPEQTG�NŎCPEKGP�OKPKUVTG�FGU�(KPCPEGU�FW�IQWXGTPGOGPV�FŎ#NXCTQ�
%QNQO��,WCP�#NDGTVQ�(WGPVGU�-PKIJV��FQPV�NG�RÂTG�C�ÃVÃ�CUUCUUKPÃ�GP�������&ÃHGPUGWT�FG�NC�ECWUG�
KPFKIÂPG��NG�RCTVK�9KPCS�HQPFÃ�RCT�NG�RTKZ�0QDGN�FG�NC�RCKZ�4KIQDGTVC�/GPEJÕ�ÃVCKV�CWUUK�RTÃUGPV��OCNITÃ�
NŎCRRGN�FŎCWVTGU�QTICPKUCVKQPU�OC[CU�́ �PG�RCU�RCTVKEKRGT�RQWT�ÃXKVGT�VQWVG�KPUVTWOGPVCNKUCVKQP�RQNKVKSWG����
2ÃTKQFG�ETWEKCNG�FG�NŎJKUVQKTG�IWCVÃOCNVÂSWG�FQPV�NŎJKUVQKTG�TGUVG�GPEQTG�NCTIGOGPV�´�ÃETKTG��NGU�CPPÃGU�
����������FGOGWTGPV�WP�UWLGV�FG�RQNCTKUCVKQP�FW�FÃDCV�RWDNKSWG�FCPU�NG�RC[U��

���8QKT�%��$TQEMGVV��QR��EKV��
���4��+OOGTOCP��QR��EKV����*��/WTKNNQ��n�.C�KPVGTXGPEKQP�PQTVGCOGTKECPC�GP�)WCVGOCNC��&QU�KPVGTRTGVCEKQPGU�TGEKGPVGU����#PWCTKQ�

FG�GUVWFKQU�EGPVTQCOGTKECPQU��XQN������Pu�����������R������
JVVR���TGXKUVCU�WET�CE�ET�KPFGZ�RJR�CPWCTKQ�CTVKENG�XKGY������������
���$��$CTTGVQ��n�2TGUKFGPVG��NXCTQ�%QNQO�RKFG�RGTFÎP�C�HCOKNKC��TDGP\����.C�2TGPUC�.KDTG�����QEVQDTG������
YYY�RTGPUCNKDTG�

EQO�PQVKEKCU�2KFGP�RGTFQP�HCOKNKC�#TDGP\A�A����������JVON����n�)WCVGOCNC���WPC�FKUEWNRC�SWG�VCTFÎ����CÌQU����$$%�/WPFQ��
���QEVQDTG������
YYY�DDE�EQ�WM�OWPFQ�PQVKEKCU���������������AIWCVGOCNCACTDGP\ARGTFQPA�AEEJ�UJVON��

���1'#��n�%+&*�GZRTGUC�UCVKUHCEEKÎP�CPVG�CEWGTFQ�FG�UQNWEKÎP�COKUVQUC�UQDTG�GN�ECUQ�#TDGP\�FG�)WCVGOCNC�������OCK�
�����
YYY�QCU�QTI�GU�EKFJ�RTGPUC�EQOWPKECFQU����������CUR��

���n�/KNGU�FG�IWCVGOCNVGEQU�EQPOGOQTCP�GN����CPKXGTUCTKQ�FG�NC�4GXQNWEKÎP�FG�1EVWDTG����.C�+PHQTOCEKQP�����QEVQDTG�
����� 
JVVR���PQVKEKCU�NCKPHQTOCEKQP�EQO�RQNKVKEC�RQNKVKEC�IGPGTCN�OKNGU�FG�IWCVGOCNVGEQU�EQPOGOQTCP�GN����CPKXGTUCTKQ�
FG�NC�TGXQNWEKQP�FG�QEVWDTGAZO;++5J9���4R7�54P\-9����

���8QKT�NGWT�RCIG�(CEGDQQM���YYY�HCEGDQQM�EQO�RCIGU����CPQU�FG�NC�4GXQNWEKQP�FG�1EVWDTG����������������������
���n�4GXQNWEKÎP�FG�1EVWDTG��7P�GXGPVQ�KORQTVCPVG��QNXKFCFQ�RQT�OWEJQU����.C�*QTC�����QEVQDTG������
JVVR���NCJQTC�IV�

TGXQNWEKQP�FG�QEVWDTG�WP�GXGPVQ�KORQTVCPVG�QNXKFCFQ�RQT�OWEJQU���
���n�/KNGU�FG�IWCVGOCNVGEQU�EQPOGOQTCP�GN����CPKXGTUCTKQ�FG�NC�4GXQNWEKÎP�FG�1EVWDTG����CTV��EKV�
���#��#NC[��n�+PFÈIGPCU�PQ�OCTEJCT¶P�GN����RCTC�GXKVCT�RQNKVK\CEKÎP����5KINQ�::+�����QEVQDTG������
YYY�U���EQO�IV�PQFG���������
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5K�NG�EQWR�FŎ'VCV�FW���PQXGODTG������RNCEG�EJTQPQNQIKSWGOGPV�NC�$QNKXKG�FCPU�NG�UKNNCIG�FGU�TÃIKOGU�
TÃRTGUUKHU�SWK�OKTGPV�HKP�CWZ�GZRÃTKGPEGU�PCVKQPCNKUVGU�GV�RQRWNCKTGU�CRTÂU�NC�TÃXQNWVKQP�EWDCKPG�FG�
������NGU�RCTVKEWNCTKVÃU�FG�EGV�ÃXÃPGOGPV�OÃTKVGPV�FŎGP�EQORTGPFTG�NGU�UKIPGU�RTÃEWTUGWTU�VCPV�KNU�
OGVVGPV�GP� NWOKÂTG� NGU�EQPVTCFKEVKQPU�SWK� UQWU�VGPFCKGPV� NG� TGPXGTUGOGPV�GV� NC� TGUVCWTCVKQP�FGU�
JKÃTCTEJKGU�UQEKCNGU�GP�#OÃTKSWG�NCVKPG�CW�ZZG�UKÂENG�

/$�5e92/87,21�1$7,21$/(������������

.C�RTKUG�FW�RQWXQKT�RCT�NGU�HQTEGU�CTOÃGU�GP������PŎCXCKV�RCU�RQWT�QDLGEVKH�FŎÃXKVGT�WPG�TÃHQTOG�
CITCKTG��FŎGORÄEJGT�NC�PCVKQPCNKUCVKQP�FG�EQORCIPKGU�RTKXÃGU�QW�GPEQTG�FŎGPFKIWGT�WPG�OQDKNKUCVKQP�
RQRWNCKTG�SWK�CWTCKV�RQTVÃ�CW�RQWXQKT�WPG�RGTUQPPCNKVÃ�CXGE�WP�RTQITCOOG�TCFKECN�EQPVTCKTG�CWZ�
KPVÃTÄVU�COÃTKECKPU��'NNG�PG�RTÃXKPV�RCU�WPG�EQPVCIKQP�TÃXQNWVKQPPCKTG�OCKU��CW�EQPVTCKTG��ENÏVWTC�NC�
FGWZKÂOG�TÃXQNWVKQP�UQEKCNG�SWK�CXCKV�GW�NKGW�GP�#OÃTKSWG�NCVKPG�CRTÂU�EGNNG�FW�/GZKSWG�

'P�GHHGV��GP�CXTKN�������EG�SWK�FGXCKV�ÄVTG�WP�EQWR�FŎ'VCV�KPKVKÃ�RCT�NGU�ECTCDKPKGTU�CWZ�QTFTGU�FW�
OKPKUVTG�FG�NŎ+PVÃTKGWT�FGXKPV��CXGE�NŎKPVGTXGPVKQP�FGU�QWXTKGTU�GV�FGU�VTCXCKNNGWTU�FGU�OKPGU��EG�SWŎKN�C�
ÃVÃ�EQPXGPW�FŎCRRGNGT�NC�n�TÃXQNWVKQP�PCVKQPCNG����.ŎCTOÃG�HWV�XCKPEWG�GV�NGU�CTOGU�FKUVTKDWÃGU�RCT�NC�
RQNKEG��CDCPFQPPÃGU�RCT�NGU�UQNFCVU�QW�UCKUKGU�FCPU�NGU�ECUGTPGU�EJCPIÂTGPV�NC�FQPPG�FG�NC�UQEKÃVÃ�
DQNKXKGPPG��CW�FGN´�FGU�RNCPU�FW�/QWXGOGPV�PCVKQPCNKUVG�TÃXQNWVKQPPCKTG�
/04���KPUVKICVGWT�FW�EQWR�
FŎ'VCV���(CEG�´�EGU�UGEVGWTU�RQRWNCKTGU�OQDKNKUÃU�GV�FÃUQTOCKU�CTOÃU��NC�UVTCVÃIKG�UWKXKG�RCT�NG�/04�
HWV�FŎKPUVKVWGT�NG�UWHHTCIG�WPKXGTUGN�GV�FŎKPVÃITGT�EGU�UGEVGWTU�CWZ�KPUVCPEGU�RQNKVKSWGU�GV�U[PFKECNGU��CW�
ITÃ�FG�NGWTU�RTGUUKQPU�GV�FG�NGWTU�CNNÃIGCPEGU�CW�IQWXGTPGOGPV�FW�RTÃUKFGPV�8ÈEVQT�2C\�'UVGPUUQTQ���
.GU�OKPGU�FGU�VTQKU�n�DCTQPU���DQNKXKGPU�SWK��GPUGODNG��RTQFWKUCKGPV�WP�SWCTV�FG�NŎÃVCKP�OQPFKCN��HWTGPV�
PCVKQPCNKUÃGU�GV�TGITQWRÃGU�CW�UGKP�FG�NC�%QORCIPKG�OKPKÂTG�DQNKXKGPPG�
%QOKDQN��CW�UGKP�FG�NCSWGNNG�
NGU�TGRTÃUGPVCPVU�FGU�FKUVTKEVU�OKPKGTU�RQWXCKGPV�QRRQUGT�NGWT�XGVQ�CWZ�FÃEKUKQPU�CFOKPKUVTCVKXGU�CW�
PQO�FW�n�EQPVTÏNG�QWXTKGT����3WCVTG�OKPKUVÂTGU�HWTGPV�ÃICNGOGPV�EQPHKÃU�´�NC�%GPVTCNG�QWXTKÂTG�FG�
$QNKXKG�
%1$���QTICPKUCVKQP�HÃFÃTCPV�VQWU�NGU�U[PFKECVU�FW�RC[U��FCPU�NG�ECFTG�FŎWP�n�EQ�IQWXGTPGOGPV���
CXGE�NG�/04��2CT�CKNNGWTU��NGU�QEEWRCVKQPU�FG�VGTTGU�FCPU�NC�XCNNÃG�FG�%QEJCDCODC�EQPFWKUKTGPV�CW�
FÃETGV�FG�TÃHQTOG�CITCKTG�QWXTCPV�NC�XQKG�´�NŎGZRTQRTKCVKQP�FGU�ITCPFGU�RTQRTKÃVÃU��´�NC�EQPUQNKFCVKQP�
FCPU�NGWTU�FTQKVU�FGU�RQUUÃFCPVU�FG�RGVKVGU�GV�OQ[GPPGU�RTQRTKÃVÃU�GV�́ �NC�TGEQPPCKUUCPEG�FG�NC�RTQRTKÃVÃ�
EQOOWPCWVCKTG�KPFKGPPG��.ŎCRRCTVGPCPEG�́ �WP�U[PFKECV�ÃVCPV�WPG�EQPFKVKQP�RTÃCNCDNG�́ �VQWVG�FGOCPFG�
FG�VKVTGU�FG�RTQRTKÃVÃ��RTÂU�FG�NC�OQKVKÃ�FG�NC�RQRWNCVKQP�CEVKXG�DQNKXKGPPG�UG�VTQWXCKV�U[PFKSWÃG�GPVTG�
�����GV��������&G�EG�HCKV��NGU�n�OÃECPKUOGU�FŎGZENWUKQP�JÃTKVÃU�FG�NC�EQNQPKG��SWGNSWGHQKU�TGPHQTEÃU�
RCT�NGU�GHHGVU�RGTXGTU�FG�EGTVCKPGU�NQKU�FG�NC�TÃRWDNKSWG����HWTGPV�RTQHQPFÃOGPV�ÃDTCPNÃU�GV�NŎCTKUVQETCVKG�
HQPEKÂTG�NCOKPÃG�

��.GU�ÃNGEVKQPU�RTÃUKFGPVKGNNGU�FG������TGORQTVÃGU�RCT�NG�/04�CXGE�NG�n�VKEMGV���8KEVQT�2C\�'UVGPUUQTQ�
RTÃUKFGPV��*GTP¶P�5KNGU�
5WC\Q�
XKEG�RTÃUKFGPV��CXCKGPV�ÃVÃ�CPPWNÃGU�RCT�WPG�LWPVG�FG�NŎCTOÃG�SWK�CXCKV�RTKU�NG�RQWXQKT��+UUW�FG�NC�ENCUUG�OQ[GPPG�WTDCKPG�
HCXQTCDNG�́ �NC�PCVKQPCNKUCVKQP�FGU�OQ[GPU�FG�RTQFWEVKQP��NG�/04�HWV�́ �UQP�QTKIKPG�KPHNWGPEÃ�RCT�NG�HCUEKUOG��8QKT�*��-NGKP��*KUVQTKC�
FG�$QNKXKC��.C�2C\��'FKVQTKCN�,WXGPVWF��������RR����������

��8KEVQT�2C\�'UVGPUUQTQ�HWV�VTQKU�HQKU�RTÃUKFGPV�FG�NC�$QNKXKG������������������������GV������������
��,��&WPMGTNG[��n�6JG�DQNKXKCP�TGXQNWVKQP�CV�������,QWTPCN�QH�.CVKP�#OGTKECP�5VWFKGU��XQN������Pu����OCK�������R������
��,��2��.CXCWF��.Ŏ+PUVCDKNKVÃ�RQNKVKSWG�FG�NŎ#OÃTKSWG�NCVKPG��.G�ECU�DQNKXKGP��2CTKU��.Ŏ*CTOCVVCP��������R�����
��,��2��.CXCWF��n�2QUVHCEG����2TQDNÂOGU�FŎ#OÃTKSWG�NCVKPG��Pu�����������R������

$X[�VRXUFHV�GX�FRXS�G¶(WDW�GH������HQ�%ROLYLH
6HEDVWLiQ�8ULRVWH
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%G�V[RG�FŎKPENWUKQP�GV�FG�OQDKNKUCVKQP�FGXCKV�EGRGPFCPV�GPVTCÉPGT�NŎGUUQWHHNGOGPV�RTQITGUUKH�FG�NC�
TÃXQNWVKQP���´�NC�ETKUG�ÃEQPQOKSWG�GV�´�NŎKPHNCVKQP��UŎCFFKVKQPPÂTGPV�GP�GHHGV�NGU�IWGTTGU�GPVTG�HCEVKQPU�
CW�UGKP�FŎWP�/04�FGXGPW�RNÃVJQTKSWG�GV�TCOKHKÃ�FCPU�VQWV�NG�RC[U���EQPUVCOOGPV�OKU�GP�VGPUKQP�RCT�
NGU�GZKIGPEGU�FG�UGU�CNNKÃU�RNÃDÃKGPU��%ŎGUV�FCPU�EG�ECFTG�SWŎKN�EQPXKGPV�FŎCPCN[UGT�NC�EQPUVKVWVKQPPCNKUCVKQP�
FGU�n�OKNKEGU�RQRWNCKTGU���CWVQTKUÃGU�RCT�NG�IQWXGTPGOGPV�GP�VCPV�SWG�TÃUGTXG�FGU�HQTEGU�CTOÃGU���5K�
EGNC�HCKUCKV�FŎGNNGU�FGU�HQTEGU�UWRRNÃVKXGU�FGUVKPÃGU�́ �KPVÃITGT�NC�UVTWEVWTG�FG�NŎ'VCV��EGNC�NÃIKVKOCKV�UWTVQWV�
NŎGZKUVGPEG�FŎWP�RGWRNG�GP�CTOGU��&G�HCKV��GP�������GPVTG��������GV��������OKNKEKGPU�QTICPKUÃU�GP�
SWKP\G�TÃIKOGPVU�FG�RC[UCPU��JWKV�FG�VTCXCKNNGWTU�FGU�OKPGU��EKPS�FG�EJGOKPQVU�GV�VTQKU�FŎQWXTKGTU�
UWRRNÃCKGPV�CNQTU�CWZ�SWGNSWG�������OGODTGU�FG�EG�SWK�TGUVCKV�FG�NŎCTOÃG�DQNKXKGPPG��

.GU�OKNKEGU�RC[UCPPGU�UŎCXÃTÂTGPV�RCTVKEWNKÂTGOGPV�WVKNGU�RQWT�EQPVTGT� NGU�FKXGTUGU�TGDGNNKQPU���
HQOGPVÃGU�RCT�NC�2JCNCPIG�UQEKCNKUVG�DQNKXKGPPG�
(5$���WP�RWKUUCPV�RÏNG�FŎCVVTCEVKQP�FGU�QRRQUCPVU�CW�
/04�KUUWU�FGU�ENCUUGU�OQ[GPPGU�WTDCKPGU�ŋ�PCIWÂTG�RTKPEKRCNG�DCUG�ÃNGEVQTCNG�FW�/04��RNWU�VCTF�
FÃUCDWUÃGU�RCT� NGU�FÃXCNWCVKQPU�QRÃTÃGU�RCT� NG�IQWXGTPGOGPV�TÃXQNWVKQPPCKTG����/CKU�GNNGU� HWTGPV�
ÃICNGOGPV�FÃRNQ[ÃGU�EQPVTG�NGU�U[PFKECVU�QWXTKGTU� NQTUSWG�NG�EQPHNKV�GPVTG�NC�%1$��FKTKIÃG�RCT� NGU�
TGRTÃUGPVCPVU�FGU�OKPGU��GV�NG�IQWXGTPGOGPV�UŎCORNKHKC��7P�FGU�HQ[GTU�FG�EGVVG�FKUEQTFG�UG�VTQWXCKV�
FCPU�NŎCEEQTF�SWG�NG�IQWXGTPGOGPV�FW�/04�CXCKV�EQPENW�CXGE�EGNWK�FGU�'VCVU�7PKU�GV�NG�(QPF�OQPÃVCKTG�
KPVGTPCVKQPCN�GP������CHKP�FG�TGEGXQKT����OKNNKQPU�FG�FQNNCTU�RQWT�CVVÃPWGT�NŎKPHNCVKQP�FW�RGUQ�DQNKXKGP��
CVVTKDWÃG�́ �NC�FÃVÃTKQTCVKQP�FG�NŎKPFWUVTKG�OKPKÂTG��'P�EQPVTGRCTVKG��NG�IQWXGTPGOGPV�ÃVCKV�VGPW�FŎCNKIPGT�
NC�RQNKVKSWG�ÃVTCPIÂTG�FG�NC�TÃXQNWVKQP�UWT�EGNNG�FGU�'VCVU�7PKU����FG�UWRRTKOGT�NGU�EQPVTÏNGU�FGU�RTKZ�GV�
NGU�TGUVTKEVKQPU�´�NŎKORQTVCVKQP�GV�´�NŎGZRQTVCVKQP�CKPUK�SWG�FG�TÃFWKTG�FG������NGU�FÃRGPUGU�RWDNKSWGU��
PQVCOOGPV�NGU�UWDXGPVKQPU�CWZ�ÃEQPQOCVU�
RWNRGTÈCU��FGU�OKPGU����%GVVG�UVTCVÃIKG�HWV�RQWTUWKXKG�CXGE�
NC�n�TÃJCDKNKVCVKQP�FG�NC�%QOKDQN����WP�RNCP�FŎCKFG�CW�FÃXGNQRRGOGPV�FG������OKNNKQPU�FG�FQNNCTU�HKPCPEÃ�
RCT�NG�IQWXGTPGOGPV�FGU�'VCVU�7PKU��NC�4ÃRWDNKSWG�HÃFÃTCNG�FŎ#NNGOCIPG�GV�NC�$CPSWG�KPVGTCOÃTKECKPG�
RQWT�NG�FÃXGNQRRGOGPV��.´�CWUUK��EGVVG�CKFG�HWV�EQPFKVKQPPÃG�´�NC�TÃHQTOG�FG�NŎCFOKPKUVTCVKQP�FG�NC�
EQORCIPKG��CW�NKEGPEKGOGPV�FG�NC�OCKP�FŎğWXTG�GZEÃFGPVCKTG���GV�CW�TGLGV�FG�NC�RTQRQUKVKQP�FG�NŎ7PKQP�
UQXKÃVKSWG�FG�HKPCPEGT�WPG�HQPFGTKG�FŎÃVCKP�GP�$QNKXKG�SWK�NWK�CWTCKV�RGTOKU�FG�RCUUGT�FG�RTQFWEVGWT�FG�
OCVKÂTGU�RTGOKÂTGU� ´� ETÃCVGWT�FG�RTQFWKVU�OCPWHCEVWTÃU����%GU�OGUWTGU�FQPPÂTGPV� NG� VQP�FG� NC�
TÃQTKGPVCVKQP�XGTU�WPG�ÃEQPQOKG�NKDÃTCNG�
UQWVGPWG�RCT�FGU�KPXGUVKUUGOGPVU�FG�ECRKVCWZ�RTKXÃU�PCVKQPCWZ�
GV�ÃVTCPIGTU��GV� VTCFWKUKTGPV� NC� VTCPUHQTOCVKQP�FG�NC� NWVVG�n�EQPVTG�TÃXQNWVKQPPCKTG���GPICIÃG�RCT� NG�

�� 5GNQP� NŎJKUVQTKGP�*GTDGTV� -NGKP��� n� .ŎGHHQPFTGOGPV� FG� NŎ'VCV�� NC� EQPUÃSWGPVG� PCVKQPCNKUCVKQP� FGU� ITCPFGU�OKPGU� GV� NC�
FGUVTWEVKQP�FW�U[UVÂOG�FŎJCEKGPFC��CXGE�NŎCUUKIPCVKQP�OCUUKXG�FGU�TGUUQWTEGU�IQWXGTPGOGPVCNGU�RQWT�ETÃGT�FGU�RTQITCOOGU�
FG�DKGP�ÄVTG�UQEKCN��VQWV�EQPVTKDWC�´�ETÃGT�WP�EJCQU�FCPU�NŎÃEQPQOKG�PCVKQPCNG�GV�NG�DWFIGV�PCVKQPCN��.ŎGZRTQRTKCVKQP�FGU�OKPGU�
TGVTCPEJC�FGU�UQOOGU�ÃPQTOGU�´�NŎ'VCV�� NC�TÃHQTOG�CITCKTG�FKOKPWC�FTCUVKSWGOGPV�NŎCRRTQXKUKQPPGOGPV�CITKEQNG�FGU�XKNNGU��
EG�SWK�QDNKIGC�´�GHHGEVWGT�FGU�KORQTVCVKQPU�OCUUKXGU�FŎCNKOGPVU�RQWT�ÃXKVGT�NŎKPCPKVKQP��.C�UGWNG�HCÁQP�FG�TÃUQWFTG�VQWU�EGU�
RTQDNÂOGU�HWV�FŎCWIOGPVGT�NC�EKTEWNCVKQP�OQPÃVCKTG�KPVGTPG���UQP�TÃUWNVCV�HWV�WPG�FGU�KPHNCVKQPU�NGU�RNWU�ÃNGXÃGU�CW�OQPFG�
�����
��������NG�EQÖV�FG�NC�XKG�CWIOGPVC�FG����������CXGE�WP�VCWZ�FŎKPHNCVKQP�FG�RNWU�FG����������8QKT�*��-NGKP��QR��EKV���RR����������

��,��2��.CXCWF��QR��EKV���RR��������
��#TVKENG�����FG�NC�%QPUVKVWVKQP�FG�������8QKT�4��5CNKPCU�/CTKCEC��.CU�EQPUVKVWEKQPGU�FG�$QNKXKC��.C�2C\��&QP�$QUEQ��������R������
��,��2��.CXCWF��QR��EKV���R�����
��� .G� HCKV� JKUVQTKSWG� NG� RNWU�OCTSWCPV� FGOGWTG� NC� UÃTKG� FŎCDWU� EQOOKU� GP� ����� ´� 6GTGDKPVQ� RCT� NGU�OKNKEGU� RC[UCPPGU�

FÃRÄEJÃGU�RCT�NG�IQWXGTPGOGPV�CHKP�FG�FÃLQWGT�EG�SWG�EGNWK�EK�CRRGNCKV�FGU�TGXGPFKECVKQPU�n�UÃRCTCVKUVGU���FW�%QOKVÃ�EKXKSWG�
FW�FÃRCTVGOGPV�QTKGPVCN�FG�5CPVC�%TW\��8QKT�)��2TCFQ��2QFGT�[�(WGT\CU�#TOCFCU�������������.C�2C\��'FKVQTKCN�.QU�#OKIQU�FGN�
.KDTQ��������R�����

���*��-NGKP��QR��EKV���R������
��� 'P� OCTU� ������ NC� $QNKXKG� CXCKV� FÃL´� UQWVGPW� NGU� 'VCVU�7PKU� ´� NŎQEECUKQP� FŎWPG� OQVKQP� QRRQUÃG� CW� IQWXGTPGOGPV�

FG� ,CEQDQ�#TDGP\� 
)WCVGOCNC�� UQWOKUG� CW� UGKP�FG� NŎ1TICPKUCVKQP�FGU� 'VCVU� COÃTKECKPU��8QKT� ,��&WPMGTNG[�� n� 6JG�DQNKXKCP�
TGXQNWVKQP�CV�������CTV��EKV���R������GV�'��)WGXCTC��n�)WCVGOCNC��������������NC�OÃOQKTG�FŎWPG�TÃXQNWVKQP�QWDNKÃG���FCPU�EG�
XQNWOG��5GU�CODCUUCFGWTU�´�9CUJKPIVQP�TÃRÃVÂTGPV�RNWUKGWTU�HQKU�SWG�NG�IQWXGTPGOGPV�FW�/04�UŎQRRQUCKV�´�NŎn�KORÃTKCNKUOG�
EQOOWPKUVG����8QKT�%��$NCUKGT��6JG�*QXGTKPI�)KCPV��7�5��4GURQPUGU�VQ�4GXQNWVKQPCT[�%JCPIG�KP�.CVKP�#OGTKEC�������������
2KVVUDWTIJ��7PKXGTUKV[�QH�2KVVUDWTIJ�2TGUU��������RR����������

���,�2��.CXCWF��QR��EKV���R�����
���+DKF���R�����
���%��$NCUKGT��QR��EKV���R������
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IQWXGTPGOGPV��.G�EQPEGRV�FŎGPPGOK��SWK�XKUCKV�GUUGPVKGNNGOGPV�NC�FTQKVG�
CUUQEKÃG�´�NC�2JCNCPIG���HWV�
TGVQWTPÃ�EQPVTG�NC�ICWEJG���NGU�TGXGPFKECVKQPU�FG�NC�%1$�EQOOGPEÂTGPV�́ �ÄVTG�CUUKOKNÃGU�́ �NC�n�UWDXGTUKQP�
EQOOWPKUVG������.G�RKE�FW�EQPHNKV�GPVTG�NG�IQWXGTPGOGPV�GV�NGU�VTCXCKNNGWTU�FGU�OKPGU�CFXKPV�GP������
SWCPF�WPG�ITÂXG�IÃPÃTCNG�EQPVTG�NC�UWRRTGUUKQP�FG�RQUVGU�FG�VTCXCKN�EQPFWKUKV� NG�IQWXGTPGOGPV�´�
FÃENCTGT�NGU�RTKPEKRCNGU�OKPGU�n�\QPGU�OKNKVCKTGU���GV�́ �NGU�GPEGTENGT�RCT�FGU�HQTEGU�EQODKPÃGU�FGU�OKNKEGU�
RC[UCPPGU�GV�FG�NŎCTOÃG����#UUKÃIÃU��NGU�OKPKGTU�NGXÂTGPV�NGWT�ITÂXG�OCKU�FÃENCTÂTGPV�SWG�NG�RTÃUKFGPV�
2C\�ÃVCKV�FÃUQTOCKU�FGXGPW�WP�n�VTCÉVTG�CWZ�QDLGEVKHU�FG�NC�TÃXQNWVKQP������

,QWGT�NGU�OKNKEGU�RC[UCPPGU�EQPVTG�NGU�U[PFKECVU�QWXTKGTU��WPG�UVTCVÃIKG�WNVÃTKGWTGOGPV�RQWTUWKXKG�RCT�
NGU�IQWXGTPGOGPVU�OKNKVCKTGU��HWV�WPG�OCPğWXTG�KPCWIWTÃG�RCT�2C\�'UVGPUUQTQ��%G�FGTPKGT�CXCKV�EQORTKU�
n�NŎKORQTVCPEG�FG�EGVVG�HQTEG�VQVCNGOGPV�PGWXG�GV�CDUQNWOGPV�EQPUGTXCVTKEG�����FCPU�NG�EJCOR�RQNKVKSWG�
DQNKXKGP���HCEG�CW�UQWVKGP�FÃENKPCPV�FGU�ENCUUGU�OQ[GPPGU�GV�GP�RTÃUGPEG�FŎQWXTKGTU�EQPXCKPEWU�FG�
EQPUVKVWGT�WPG�CXCPV�ICTFG�TÃXQNWVKQPPCKTG��WP�RC[UCPPCV�CUUWTÃ�FG�UGU�VKVTGU�FG�RTQRTKÃVÃ�EQPUVKVWCKV�
WPG�CUUKUG�RQWT�NGU�UGEVGWTU�FW�RCTVK�NGU�OQKPU�GPENKPU�´�WP�TGPXGTUGOGPV�FGU�JKÃTCTEJKGU�UQEKCNGU��

%GRGPFCPV��NŎWUCIG�FG�OKNKEGU�RC[UCPPGU�RQWT�FGU�QRÃTCVKQPU�FG�OCKPVKGP�FG�NŎQTFTG�PG�FQKV�RCU�
RTÄVGT�´�EQPHWUKQP�SWCPV�´�NGWT�ECTCEVÂTG�OQPQNKVJKSWG��%QOOCPFÃGU�RCT�FGU�FKTKIGCPVU�TÃIKQPCWZ�
CNNKÃU�CWZ�FKHHÃTGPVU�UGEVGWTU�FW�/04��GNNGU�ÃVCKGPV�FÃRGPFCPVGU�FGU�TÃUGCWZ�HNWEVWCPVU�FG�ENKGPVÂNG�
QTICPKUÃU�FGRWKU�NG�UQOOGV�FG�NŎ'VCV�LWUSWŎCWZ�RNWU�UKORNGU�DQWTIU��.GWTU�CHHTQPVGOGPVU�RTKTGPV�WPG�
VQWTPWTG�XKQNGPVG�FCPU�NC�XCNNÃG�FG�%QEJCDCODC�CWVQWT�FG�NC�UÃNGEVKQP�FGU�RTÃ�ECPFKFCVU�RTÃUKFGPVKGNU�
FW�/04�GP�������´�VGN�RQKPV�SWG�NGU�NKOKVGU�GPVTG�RTQXKPEGU�HWTGPV��´�NGWT�VQWT��FÃETÃVÃGU�n�\QPGU�
OKNKVCKTGU������2CT�EGVVG�QRÃTCVKQP��NG�IQWXGTPGOGPV�FW�/04�FÃOQPVTCKV�UQP�KPECRCEKVÃ�ETQKUUCPVG�´�
LWIWNGT�UGU�FKUUGPUKQPU�KPVGTPGU�GV�´�EQPVGPKT�UGU�CNNKÃU�RQRWNCKTGU��RQWT�FÃRGPFTG�FG�RNWU�GP�RNWU�FG�
NŎKPUVKVWVKQP�NC�RNWU�JQPPKG�GP�CXTKN��������NŎCTOÃG��

/(�5(7285�'(�/¶$50e(

*QPPKG��OCKU�PQP�UWRRTKOÃG��ECT�UK�NC�%1$�GZKIGC�SWG�NŎCTOÃG�HWV�EQPUVKVWVKQPPGNNGOGPV�FKUUQWVG��
NG�RTÃUKFGPV�2C\�UG�ICTFC�FG�NG�HCKTG��TGSWÃTCPV�VQWVGHQKU�NŎCNNÃIGCPEG�FGU�QHHKEKGTU�CW�/04����1T��́ �RCTVKT�
FG�������CW�ITÃ�FG�NC�OWNVKRNKECVKQP�FGU�QRÃTCVKQPU�FG�OCKPVKGP�FG�NŎQTFTG�OGPÃGU�RCT�NGU�HQTEGU�CTOÃGU��
NGWT�TÃCTOGOGPV�HWV�RTQITGUUKXGOGPV�HKPCPEÃ�RCT�NGU�'VCVU�7PKU�GV�CNNC�ETQKUUCPV�CRTÂU�NC�TÃXQNWVKQP�
EWDCKPG�FG�������&G�HCKV��NC�RCTV�FW�DWFIGV�RWDNKE�CNNQWÃG�CWZ�HQTEGU�CTOÃGU�CWIOGPVC�FG�������GP�
�����´��������GP�������GV�UGU�GHHGEVKHU�CVVGKIPKTGPV��������JQOOGU����.ŎCPPÃG�FW�EQWR�FŎ'VCV��NŎCTOÃG�
DQNKXKGPPG�CXCKV�TGÁW�RNWU�FG�����OKNNKQP�FG�FQNNCTU�FG�ETÃFKV�OKNKVCKTG�FG�NC�RCTV�FGU�'VCVU�7PKU�GV�GPXKTQP�
������FG�UGU�OGODTGU�CXCKGPV�ÃVÃ�GPVTCÉPÃU�´�NŎ�EQNG�FGU�#OÃTKSWGU��DCUÃG�CW�2CPCOC����

%GU�FQPPÃGU�PG�FGXTCKGPV�IWÂTG�UWTRTGPFTG���EQPVTCKTGOGPV�CWZ�TÃHQTOGU�VGPVÃGU�CW�)WCVGOCNC�RCT�
,CEQDQ�#TDGP\�� NGU�RTQITCOOGU�FG�PCVKQPCNKUCVKQP�GV�FG�TGFKUVTKDWVKQP�FW�/04�EQPEGTPÂTGPV�FGU�
RCVTKOQKPGU�DQNKXKGPU���GV�NG�OQWXGOGPV�RTKV�UQKP�FG�HCKTG�UCXQKT�SWG�NG�RTKPEKRG�FG�RTQRTKÃVÃ�RTKXÃG�

���,��/CNNQ[��$QNKXKC���NC�TGXQNWEKÎP�KPEQPENWUC��/QPVGXKFGQ��%GPVTQ�FG�'UVWFKQU�FG�NC�4GCNKFCF�'EQPÎOKEC�[�5QEKCN��������
RR������GV�����

���,��2��.CXCWF��QR��EKV���R�����
���,��&WPMGTNG[��4GDGNKÎP�GP�NCU�XGPCU��.C�NWEJC�RQNÈVKEC�GP�$QNKXKC������������.C�2C\��2NWTCN�'FKVQTGU��������R������
���*��-NGKP��QR��EKV���R������
���,��&WPMGTNG[��n�6JG�DQNKXKCP�TGXQNWVKQP�CV�������CTV��EKV���RR����������
���,��2��.CXCWF��QR��EKV���R�����
���,��&WPMGTNG[��n�6JG�DQNKXKCP�TGXQNWVKQP�CV�������CTV��EKV���������R������
���+FGO�
���6��5MKFOQTG��2��5OKVJ��,��)TGGP��/QFGTP�.CVKP�#OGTKEC��1ZHQTF�GV�0GY�;QTM��1ZHQTF�7PKXGTUKV[�2TGUU��������R�����
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PG�UGTCKV�RCU�TGOKU�GP�ECWUG����&G�NGWT�EQVÃ��NGU�CFOKPKUVTCVKQPU�COÃTKECKPGU�EQPUKFÃTCKGPV�SWŎKN�XCNCKV�
OKGWZ�CUUKUVGT�ÃEQPQOKSWGOGPV�NG�IQWXGTPGOGPV�FW�/04�RNWVÏV�SWG�FG�NG�XQKT�TGORNCEÃ�RCT�WPG�
HQTEG�DKGP�RNWU�JQUVKNG����'P�������FKZ�CPU�CRTÂU�SWG�NG�IQWXGTPGOGPV�DQNKXKGP�GWV�CEEGRVÃ�FŎKPFGOPKUGT�
NGU�VTQKU�n�DCTQPU���FG�NŎÃVCKP��NG�RC[U�UG�VTQWXCKV�ÄVTG�NG�RNWU�ITCPF�TÃEGRVGWT�KPFKXKFWGN�GP�#OÃTKSWG�
NCVKPG�CKPUK�SWG�NG�RTKPEKRCN�FGUVKPCVCKTG�FG�NŎCKFG�COÃTKECKPG�RGT�ECRKVC�FCPU�NG�OQPFG����1T��WP�XQNGV�
FG�EGVVG�EQQRÃTCVKQP�ÃVCKV�FGUVKPÃ�´�NŎn�CEVKQP�EKXKSWG����%QPÁWG�EQOOG�WP�XGTUCPV�FG�NC�UVTCVÃIKG�
EQPVTG�KPUWTTGEVKQPPGNNG�XKUCPV�NGU�IWÃTKNNCU�EQOOWPKUVGU��EGNNG�EK�ECPCNKUCKV�NC�EQPUVTWEVKQP�FŎÃEQNGU��
FG�RQPVU�QW�FG�RQUVGU�FG�UCPVÃ�RCT� NŎCTOÃG��CHKP�FG�ICIPGT� NC�U[ORCVJKG�FGU�RQRWNCVKQPU���GV� HWV�
KPECTPÃG�RCT�NG�IÃPÃTCN�4GPÃ�$CTTKGPVQU��%JCTKUOCVKSWG�GV�RCTNCPV�NG�SWGEJWC��$CTTKGPVQU�ÃVCKV�WP�
EQORCIPQP�FG�TQWVG�FW�/04�CXCPV������OCKU�CXCKV�ÃICNGOGPV�UWKXK�FGU�EQWTU�FŎKPUVTWEVKQP�OKNKVCKTG�
CWZ�'VCVU�7PKU�GP�������%ŎGUV�FÂU�EGVVG�ÃRQSWG�SWŎKN�UŎÃVCKV�NKÃ�FŎCOKVKÃ�CXGE�'FYCTF�(QZ��CVVCEJÃ�
OKNKVCKTG�FG�NŎCODCUUCFG�FGU�'VCVU�7PKU�GP���������.C�OÄOG�CPPÃG�GV�´� NŎCRRTQEJG�FGU�ÃNGEVKQPU�
RTÃUKFGPVKGNNGU��NC�EGNNWNG�OKNKVCKTG�FW�/04�RTQENCOC�EQOOG�ECPFKFCVU�NG�n�VKEMGV���8KEVQT�2C\�'UVGPUUQTQ�

RTÃUKFGPV��4GPÃ�$CTTKGPVQU�
XKEG�RTÃUKFGPV��CHKP�FG�n�RTÃUGTXGT�NC�TÃXQNWVKQP�PCVKQPCNG�GV�NC�UVCDKNKVÃ�
FW�RC[U���GV�FG�UŎQRRQUGT�n�´�VQWVG�VGPFCPEG�EQOOWPKUVG�QW�TÃCEVKQPPCKTG�FG�FTQKVG������

&ŎCDQTF�TÃVKEGPV��2C\�'UVGPUUQTQ�CEEGRVC�EGVVG�HQTOWNG��5G�TGRTÃUGPVGT�EQOOG�ECPFKFCV�´�NŎÃNGEVKQP�
RTÃUKFGPVKGNNG�́ �NC�HKP�FG�UQP�FGWZKÂOG�OCPFCV�ÃVCKV�WPG�XKQNCVKQP�HNCITCPVG�FG�NC�%QPUVKVWVKQP�FG������
ŋ�CNQTU�OÄOG�SWŎKN�CXCKV�TQORW�CXGE�NG�n�UGEVGWT�FG�ICWEJG�FW�/04����FKTKIÃ�RCT�,WCP�.GEJÈP�1SWGPFQ��
RTKPEKRCN�FKTKIGCPV�FG�NC�%1$�´�SWK�NC�ECPFKFCVWTG�FW�/04�CXCKV�ÃVÃ�RTQOKUG��+N�CXCKV�FQPE�DGUQKP�FG�
NŎCWTC�SWK�GPVQWTCKV�́ �EG�OQOGPV�N´�NGU�HQTEGU�CTOÃGU��KPECTPCVKQP�FG�NŎQTFTG�GV�FG�NC�FKUEKRNKPG�GV�UGWNG�
KPUVKVWVKQP�CRRCTGOOGPV�GP�OGUWTG�FG�UŎKORQUGT�FCPU�VQWV�NG�RC[U��5K�NGU�ÃNGEVKQPU�FG�OCK�UG�UQNFÂTGPV�
RCT�WPG�XKEVQKTG�CWUUK�ÃETCUCPVG�SWG� HCEKNG�ŋ�CWEWP�CWVTG�RCTVK�PG�RTÃUGPVC�FG�ECPFKFCVU�ŋ��GNNGU�
FÃDQWEJÂTGPV�KOOÃFKCVGOGPV�UWT�FGU�OQWXGOGPVU�FG�EQPVGUVCVKQP�VQWV�C\KOWVU���FGRWKU�NC�2JCNCPIG�
LWUSWŎCWZ�VTCXCKNNGWTU�FGU�OKPGU��GP�RCUUCPV�RCT�NŎCWVTG�HKIWTG�JKUVQTKSWG�FW�/04�ÃNWG�RTÃUKFGPV�GPVTG�
�����GV�������*GTP¶P�5KNGU�5WC\Q��'ICNGOGPV�GP�TWRVWTG�CXGE�2C\�'UVGPUUQTQ��5KNGU�CXCKV�FÃENCTÃ�GP�
OCK������SWG�UQP�TKXCN�FGXCKV�ÄVTG�FÃEJW�GV�TGORNCEÃ�RCT�WPG�LWPVG�OKNKVCKTG�RTQXKUQKTG�LWUSWŎ´�NC�
VGPWG�FG�PQWXGNNGU�ÃNGEVKQPU����

%GU�EQPVGUVCVKQPU�EQPFWKUKTGPV� NC�RTÃUKFGPV�2C\�´�FÃETÃVGT� NŎÃVCV�FG�UKÂIG�FCPU� VQWV� NG�RC[U� NG�
���UGRVGODTG�������/CKU�NŎGZKN�HQTEÃ�FG�*GTP¶P�5KNGU�5WC\Q�GV�FŎWPG�EGPVCKPG�FŎCWVTGU�QRRQUCPVU�PG�
ECNOC�IWÂTG�NGU�GURTKVU��#W�EQPVTCKTG��NGU�GPUGKIPCPVU�GPVTÂTGPV�GP�ITÂXG�GV�FGU�EQODCVU�FG�TWG�GPVTG�
ÃVWFKCPVU�GV�HQTEGU�FG�NŎQTFTG�UŎGPUWKXKTGPV��RTQXQSWCPV�NC�OQTV�FG�VTGPVG�RGTUQPPGU�´�%QEJCDCODC��
1TWTQ�GV�.C�2C\��.C�2JCNCPIG�UŎGORCTC�FG�NC�ICTPKUQP�FŎ#RQNQ��FCPU�NG�PQTF�FW�FÃRCTVGOGPV�FG�.C�
2C\����VCPFKU�SWG�NGU�VTCXCKNNGWTU�FGU�OKPGU�FG�5KINQ�::�CHHTQPVÂTGPV�NŎCTOÃG�RQWT�ÃXKVGT�NŎQEEWRCVKQP�
FG�NGWT�ECORGOGPV����&CPU�EG�ENKOCV��NG�IÃPÃTCN�$CTTKGPVQU�RWV�GPVTGRTGPFTG�WP�EQWR�FŎ'VCV�CRRTQWXÃ�
RCT�WPG�NCTIG�RCTVKG�FG�NC�RQRWNCVKQP�GV�FGU�U[PFKECVU��#KPUK��NG���PQXGODTG��FGRWKU�%QEJCDCODC��
$CTTKGPVQU�FÃENCTC�RCT� TCFKQ�SWŎKN�OCTEJGTCKV�UWT�1TWTQ�RWKU�UWT�.C�2C\�UK�8KEVQT�2C\�'UVGPUUQTQ�
PŎCEEGRVCKV�RCU�NC�FÃOKUUKQP�FW�RTÃUKFGPV�GV�FW�XKEG�RTÃUKFGPV�CHKP�FG�TGOGVVTG�NG�RQWXQKT�´�WPG�LWPVG�
OKNKVCKTG��#NQTU�SWG�NŎÃVCV�OCLQT�FW�SWCTVKGT�FG�/KTCHNQTGU�´�.C�2C\�ÃVCKV�GPVTÃ�GP�OWVKPGTKG��NG�IÃPÃTCN�

���%��$NCUKGT��QR��EKV���R������
���,��5KGMOGKGT��6JG�$QNKXKCP�4GXQNWVKQP�CPF�VJG�7PKVGF�5VCVGU�������VQ�VJG�2TGUGPV��7PKXGTUKV[�2CTM��2GPP�5VCVG�2TGUU��

������RR������
���*��-NGKP��QR��EKV���R������
���,��2��.CXCWF��QR��EKV���R�����
���,��&WPMGTNG[��n�6JG�DQNKXKCP�TGXQNWVKQP�CV�������CTV��EKV���R������GV�,��$CTPCFCU��&KEEKQPCTKQ�JKUVQTKEQ�FG�$QNKXKC��5WETG��

)TWRQ�FG�'UVWFKQU�*KUVÎTKEQU��������R������
���)��2TCFQ��QR��EKV���R������
���,��&WPMGTNG[��4GDGNKÎP�GP�NCU�XGPCU��.C�NWEJC�RQNÈVKEC�GP�$QNKXKC������������QR��EKV���R������
���)��2TCFQ��QR��EKV���R������
���,��&WPMGTNG[��4GDGNKÎP�GP�NCU�XGPCU��.C�NWEJC�RQNÈVKEC�GP�$QNKXKC������������QR��EKV���������R������
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#NHTGFQ�1XCPFQ��EQOOCPFCPV�GP�EJGH�FGU�HQTEGU�CTOÃGU��UWIIÃTC�CW�RTÃUKFGPV�FG�SWKVVGT�NG�RC[U�GV�
NŎCEEQORCIPC�RGTUQPPGNNGOGPV�LWUSWŎ´�NŎCÃTQRQTV����.GU�VTQWRGU�FW�EQNNÂIG�OKNKVCKTG�QEEWRÂTGPV�NC�
RNCEG�/WTKNNQ�RWKU�VKTÂTGPV�FGU�UCNXGU�GP�NŎCKT�RQWT�GORÄEJGT�SWŎWPG�HQWNG�RQTVCPV�,WCP�.GEJÈP�1SWGPFQ�
UWT�UGU�ÃRCWNGU�PG�RTÉV�RQUUGUUKQP�FW�RCNCKU�RTÃUKFGPVKGN����

&WTCPV�NGU�UKZ�RTGOKGTU�OQKU�FG�UQP�GZKUVGPEG��NC�LWPVG�OKNKVCKTG�SWK�CUUWOC�NG�IQWXGTPGOGPV�CRTÂU�
PQXGODTG������PŎCHHTQPVC�RCU�FG�TÃGNNG�QRRQUKVKQP��&G�HCKV��NC�%1$�GV�NG�2CTVK�EQOOWPKUVG�DQNKXKGP�
UG�LQKIPKTGPV�́ �WP�n�EQOKVÃ�TÃXQNWVKQPPCKTG�FW�RGWRNG���SWK�CRRTQWXC�NG�EQWR�FŎ'VCV�GV�*GTP¶P�5KNGU�5WC\Q�
HWV�OÄOG�FÃUKIPÃ�EQOOG�NŎWP�FGU�CWVGWTU�FW�TGPXGTUGOGPV�FG�8KEVQT�2C\�'UVGPUUQTQ����%G�PŎGUV�SWŎCW�
FÃDWV�FG������SWG�NC�TÃRTGUUKQP�EQPVTG�NGU�U[PFKECVU�QWXTKGTU�EQOOGPÁC�QWXGTVGOGPV�UWT�NC�DCUG�
FŎWP�n�RCEVG�OKNKVCKTG�RC[UCP����CVVGKIPCPV�VQWVG�UQP�KPVGPUKVÃ�GP�LWKP������SWCPF�NG�IQWXGTPGOGPV�FW�
IÃPÃTCN�$CTTKGPVQU�QTFQPPC�NŎCVVCSWG�FW�ECORGOGPV�FG�5KINQ�::��CNQTU�SWŎKN�CHHTQPVCKV�UKOWNVCPÃOGPV�
NC�IWÃTKNNC�FG�'TPGUVQ�%JG�)WGXCTC��SWK�HKPKV�ECRVWTÃ�GV�GZÃEWVÃ����.C�$QNKXKG�ÃVCKV�GPVTGVGORU�FGXGPWG�
WP�GZRQTVCVGWT�PGV�FG�ECRKVCN���GPVTG������GV�������NGU�KPXGUVKUUGOGPVU�RTKXÃU�ÃVTCPIGTU�UŎÃNGXCKGPV�´�
�����OKNNKQPU�FG�FQNNCTU�VCPFKU�SWG�NGU�RTQHKVU�TCRCVTKÃU�FÃRCUUCKGPV�����OKNNKQPU�FG�FQNNCTU���

.G���PQXGODTG�������CNQTU�SWG�8KEVQT�2C\�'UVGPUUQTQ�GPVTGRTGPCKV�FÃL´�UQP�XQ[CIG�FŎGZKN�CW�2CTCIWC[��
WP�ITQWRG�FG�OKNKEKGPU�CRRCTVGPCPV�CW�/04�VGPVC�GPEQTG�FG�TÃUKUVGT�FCPU�NC�EQNNKPG�UVTCVÃIKSWG�FG�
.CKECEQVC��́ �.C�2C\��CXCPV�FŎÄVTG�DQODCTFÃ�GV�NKSWKFÃ�RCT�NŎCTOÃG�FG�NŎCKT����.G�EQPUVCV�SWŎGP�VKTC�NŎGUUC[KUVG�
5GTIKQ�#NOCTC\�ŋ�FCPU�WP�NKXTG�FÃUQTOCKU�KPEQPVQWTPCDNG�RQWT�EQORTGPFTG�NGU�EQPVTCFKEVKQPU�FW�TÃIKOG�
SWK� HKPKUUCKV�GV� NC�PCVWTG�FG�EGNWK�SWK�FÃDWVCKV�ŋ�TGUVG�FŎCEVWCNKVÃ�RQWT�CPCN[UGT�NGU�UKPIWNCTKVÃU�FGU�
IQWXGTPGOGPVU�OKNKVCKTGU�NCVKPQ�COÃTKECKPU�FGU�CPPÃGU��������n�#�.CKECEQVC��QP�C�VKTÃ�UWT�NG�ECFCXTG�
FŎWPG�TÃXQNWVKQP�����

���)��2TCFQ��QR��EKV���R������
���+DKF���R������
���,��&WPMGTNG[��4GDGNKÎP�GP�NCU�XGPCU��.C�NWEJC�RQNÈVKEC�GP�$QNKXKC������������QR��EKV���R������
���+DKF���RR����������
���+DKF���R������
���4��<CXCNGVC��n�.CU�OCUCU�GP�PQXKGODTG����KP�4��<CXCNGVC�
FKT����$QNKXKC��JQ[��/GZKEQ��5KINQ�8GKPVKWPQ�'FKVQTGU��������R�����
���n�'P�.CKECEQVC�UG�FKURCTÎ�UQDTG�GN�ECFCXGT�FG�WPC�TGXQNWEKÎP����5��#NOCTC\��n�4GSWKGO�RCTC�WPC�4GRÕDNKEC����KP�1DTC�

EQORNGVC��.C�2C\��2NWTCN�'FKVQTGU��������R������
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.G����OCK�������NG�UQWU�EQOOCPFCPV�/CTEQU�C�EGUUÃ�FŎÄVTG�NG�RQTVG�RCTQNG�FG�NŎ#TOÃG�\CRCVKUVG�FG�
NKDÃTCVKQP�PCVKQPCNG�
'<.0���%G�RGTUQPPCIG�SWK�C�DGCWEQWR�EQPVTKDWÃ�́ �NC�XKUKDKNKVÃ�FW�\CRCVKUOG��FÂU�
NG�UQWNÂXGOGPV�FW��GT�LCPXKGT��������C�EÃFÃ�UC�RNCEG�´�WPG�PQWXGNNG�n�XQKZ�ECIQWNÃG����EGNNG�FW�UQWU�
EQOOCPFCPV�/QKUÃU��%GNWK�SWK�KPECTPCKV�NG�IWÃTKNNGTQ�´�NC�RKRG�GV�NC�ECUSWGVVG�GHHKNÃG�C�CFQRVÃ�WP�
PQWXGCW�PQO�FG�IWGTTG��EGNWK�FG�)CNGCPQ��GP�JQOOCIG�´�NŎWP�FGU�OKNKEKGPU�FG�NŎ'<.0�VWÃ�RCT�NGU�
OGODTGU�FŎWPG�QTICPKUCVKQP�TKXCNG��FCPU�WP�CHHTQPVGOGPV�RTQXQSWÃ�RCT�NG�XQN�FŎWPG�ECOKQPPGVVG��
FÃDWV�OCK�������

1WVTG�EGU�EJCPIGOGPVU�FCPU�NC�RCTVKG�ÃOGTIÃG�FG�NŎ'<.0��SWŎGP�GUV�KN�FW�OQWXGOGPV�PÃ�GP������GV�
FGXGPW��GP�SWGNSWGU�OQKU��NG�U[ODQNG�KPVGTPCVKQPCN�FG�NC�NWVVG�EQPVTG�NC�INQDCNKUCVKQP�PÃQNKDÃTCNG�GV�
RQWT�NC�LWUVKEG�UQEKCNG�GP�HCXGWT�FGU�RNWU�FÃOWPKU�!�&GRWKU�������NGU�EQOOWPKSWÃU�FW�UQWU�EQOOCPFCPV�
/CTEQU�UG�HCKUCKGPV�TCTGU��.ŎQTICPKUCVKQP�TGDGNNG�CXCKV�RGTFW�UC�XKUKDKNKVÃ�UWT�NC�UEÂPG�RQNKVKSWG�PCVKQPCNG��
CRTÂU�NC�OCTEJG�XGTU�/GZKEQ�QTICPKUÃG�CW�RTKPVGORU������CHKP�FG�HCKTG�RTGUUKQP�UWT�NG�%QPITÂU��RQWT�
SWŎKN�CRRTQWXG�WPG�TÃHQTOG�EQPUVKVWVKQPPGNNG�UWT�NGU�FTQKVU�GV�NC�EWNVWTG�FGU�RGWRNGU�KPFKIÂPGU��.GU�
FÃRWVÃU�GV�NGU�UÃPCVGWTU��VQWU�RCTVKU�EQPHQPFWU��QPV�DKGP�CFQRVÃ�WPG�TÃHQTOG�RTQOWNIWÃG�GP�CQÖV�������
OCKU�EGNNG�EK�PŎC�RCU�TGRTKU�VQWVGU�NGU�TGEQOOCPFCVKQPU�FG�NC�EQOOKUUKQP�OKZVG�EJCTIÃG�FG�NC�OÃFKCVKQP�
GPVTG�NG�IQWXGTPGOGPV�HÃFÃTCN�GV�NGU�TGDGNNGU��PQVCOOGPV�GP�EG�SWK�EQPEGTPG�NG�TÃIKOG�FŎCWVQPQOKG�
RQNKVKSWG�
GV�FG�IGUVKQP�FGU�TGUUQWTEGU�PCVWTGNNGU��CEEQTFÃ�CWZ�EQOOWPCWVÃU�KPFKIÂPGU��#RTÂU�SWG�NC�
%QWT�UWRTÄOG�C�TGLGVÃ�NGU�TGEQWTU�EQPVTG�NC�TÃHQTOG�NG���UGRVGODTG�������NŎ'<.0�C�FÃEKFÃ�FG�UG�EQPUCETGT�
´�NC�EQPUVTWEVKQP�FG�NŎCWVQPQOKG�n�RCT�NG�DCU���FCPU�NC�HQTÄV�NCECPFQPG�
5GNXC�.CECPFQPC��GV�FCPU�NGU�
*CWVGU�6GTTGU�
.QU�#NVQU���FGWZ�TÃIKQPU�FW�0QTF�'UV�FW�%JKCRCU��QÔ�UG�VTQWXGPV�NŎGUUGPVKGN�FG�UGU�OKNKEKGPU�
GV�FG�UGU�n�DCUGU�EKXKNGU����6QWV�UGODNG�KPFKSWGT�SWG�NGU�VGPUKQPU��́ �NŎKPVÃTKGWT�OÄOG�FW�EQOOCPFGOGPV�
FG�NŎ'<.0�GV�CW�UGKP�FGU�EQOOWPCWVÃU��UQPV�CWUUK�RQWT�DGCWEQWR�FCPU�NG�n�TGRNK�VCEVKSWG���FG�NŎQTICPKUCVKQP��

$872120,(6�/2&$/(6�(7�&2162/,'$7,21�'¶81�32892,5�&,9,/�=$3$7,67(

.ŎQTICPKUCVKQP�OKNKVCKTG�\CRCVKUVG�PŎC�LCOCKU�FÃRQUÃ�NGU�CTOGU��'NNG�GZKUVG�FQPE�VQWLQWTU��EQPEGPVTÃG�
GUUGPVKGNNGOGPV�FCPU�NG�0QTF�'UV�FW�%JKCRCU��'NNG�GUV�EQPUVKVWÃG�FG�SWGNSWGU�EGPVCKPGU�FŎQHHKEKGTU��NG�
TGUVG�FGU�VTQWRGU�ÃVCPV�EQORQUÃ�FG�EKXKNU�
NGU�n�OKNKEKGPU����KUUWU�FGU�XKNNCIGU�CXQKUKPCPVU��&ÂU�������
NŎ'<.0�GPVTGRTGPF�FG�EQPUQNKFGT�NGU�EQOOWPGU�CWVQPQOGU�ETÃÃU�GP�������GV�FŎGP�EQPUVKVWGT�FŎCWVTGU��
+N�GZKUVG�FÃUQTOCKU�XKPIV�UGRV�EQOOWPGU�CWVQPQOGU�TGDGNNGU�\CRCVKUVGU�
OWPKEKRKQU�CWVÎPQOQU�TGDGNFGU�
\CRCVKUVCU���PQP�TGEQPPWGU�RCT�NŎ'VCV��%JCEWPG�FG�EGU�EQOOWPGU�GUV�EQPUVKVWÃG�FŎWP�EQPUGKN�OWPKEKRCN�
ÃNW�RCT�NGU�DCUGU�\CRCVKUVGU��FCPU�FGU�CUUGODNÃGU�FG�XKNNCIG��'P�CQÖV�������NŎ'<.0�CPPQPEG�QHHKEKGNNGOGPV�
NC�ETÃCVKQP�FG�EKPS�n�EQPUGKNU�FG�DQPPG�IQWXGTPCPEG���
LWPVCU�FG�DWGP�IQDKGTPQ��FQPV�NG�UKÂIG�GUV�UKVWÃ�
FCPU�FGU�NKGWZ�CRRGNÃU�ECTCEQNGU�
EQPSWGU��U[ODQNG�FG�NC�RCTQNG�FCPU�NGU�IN[RJGU�RTÃJKURCPKSWGU���%GU�
EQPUGKNU�UQPV�FGU�CUUGODNÃGU�EQPUVKVWÃGU�RCT�NGU�TGRTÃUGPVCPVU�FG�EJCSWG�EQOOWPG�CWVQPQOG�
EJCSWG�
EQPUGKN� TCUUGODNG�GPVTG�SWCVTG�GV� UGRV�EQOOWPGU���&CPU�EJCSWG�EQOOWPCWVÃ� 
QW�XKNNCIG���FGU�
CUUGODNÃGU�IÃPÃTCNGU�FÃUKIPGPV�FGU�FÃNÃIWÃU�SWK�UKÂIGPV�CW�EQPUGKN��RCT�ÃSWKRGU�FG�FGWZ�GV�EJCEWPG�

�� .G� �GT� LCPXKGT� ������ LQWT� FG� NŎGPVTÃG� GP� XKIWGWT� FG� NŎCEEQTF� FG� NKDTG�ÃEJCPIG� PQTF� COÃTKECKP� 
#NGPC��� NGU� TGDGNNGU�
KPFKIÂPGU�FG�NŎ'<.0�FÃENCTGPV�NC�IWGTTG�CW�IQWXGTPGOGPV�HÃFÃTCN�GV�´�UQP�CTOÃG��GV�RCTXKGPPGPV�´�QEEWRGT�NGU�RTKPEKRCNGU�
XKNNGU�FG�NŎ'VCV�FW�%JKCRCU��#RTÂU�FQW\G�LQWTU�FG�EQODCV��NG�IQWXGTPGOGPV�FÃETÂVG�WP�EGUUG\�NG�HGW�WPKNCVÃTCN�UQWU�NC�RTGUUKQP�
FG�NC�UQEKÃVÃ�EKXKNG�PCVKQPCNG�GV�KPVGTPCVKQPCNG�GV�GPVCOG�WP�RTGOKGT�FKCNQIWG�CXGE�NŎ'<.0��

0H[LTXH���/¶$UPpH�]DSDWLVWH�GH�OLEpUDWLRQ�QDWLRQDOH��YLQJW�DQV�DSUqV���
'DYLG�5HFRQGR
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FWTCPV�SWKP\G�LQWTU��%GU�FÃNÃIWÃU�RTGPPGPV�RCTV�´�FGU�EQOOKUUKQPU�EJCTIÃGU�FG�UQWVGPKT�NGU�RTQLGVU�
EQOOWPCWVCKTGU�GP�OCVKÂTG�FG�UCPVÃ��FŎÃFWECVKQP�GV�FŎCITKEWNVWTG�
RTQFWEVKQP�GV�EQOOGTEKCNKUCVKQP���
+NU�FQKXGPV�CWUUK�KPVGTXGPKT�FCPU�NC�TÃUQNWVKQP�FGU�EQPHNKVU�NQECWZ�GV�CFOKPKUVTGT�NC�LWUVKEG��

%GVVG�QTICPKUCVKQP�VGTTKVQTKCNG�GUV�EGPUÃG�OCVÃTKCNKUGT�NG�RTKPEKRG�RQNKVKSWG�TGXGPFKSWÃ�RCT�NGU�\CRCVKUVGU���
n�IQWXGTPGT�GP�QDÃKUUCPV���
OCPFCT�QDGFGEKGPFQ���.GU�FÃNÃIWÃU�FGU�EQOOWPGU�CWVQPQOGU�PG�UQPV�RCU�
FGU�CWVQTKVÃU�CW�UGPU�UVTKEV�FW�VGTOG��KNU�UQPV�WPKSWGOGPV�EJCTIÃU�FG�HCKTG�TGOQPVGT�CW�EQPUGKN�FG�DQPPG�
IQWXGTPCPEG�NGU�FÃEKUKQPU�RTKUGU�RCT�NGU�CUUGODNÃGU�NQECNGU��.GWT�OCPFCV�GUV�FQPE�ENCKTGOGPV�FÃNKOKVÃ�
GV�RGWV�ÄVTG�TÃXQSWÃ�́ �VQWV�OQOGPV��'P�QWVTG��NG�RTKPEKRG�FG�TQVCVKQP�FW�OCPFCV�CW�UGKP�FW�EQPUGKN�XKUG�
´�GORÄEJGT�VQWV�CEEWOWNCVKQP�RGTUQPPGNNG�FW�RQWXQKT�GV�RGTOGV�́ �VQWU�NGU�OGODTGU�FG�NC�EQOOWPCWVÃ�
FG�RTGPFTG�RCTV�́ �NC�IGUVKQP�FGU�CHHCKTGU�EQOOWPGU��.GU�ECTCEQNGU�UQPV�CWUUK�EQPÁWU�EQOOG�n�FGU�RQTVGU�
GV�FGU�HGPÄVTGU����UGNQP�NGU�OQVU�FGU�\CRCVKUVGU��RGTOGVVCPV�NŎCEEÂU�CWZ�VGTTKVQKTGU�CWVQPQOGU�GV�NC�OKUG�
GP�TGNCVKQP�FG�EGU�FGTPKGTU�CXGE�NG�OQPFG�GZVÃTKGWT��#KPUK��NGU�EQPUGKNU�EGPVTCNKUGPV�NŎCKFG�HQWTPKG�RCT�
NGU�FKXGTUGU�CUUQEKCVKQPU�FG�UQNKFCTKVÃ�CXGE�NC�ECWUG�\CRCVKUVG��PCVKQPCNGU�QW�ÃVTCPIÂTGU��GV�NC�TGFKUVTKDWGPV�
GPVTG�NGU�EQOOWPGU��%G�TÏNG�GUV�FŎCWVCPV�RNWU�KORQTVCPV�SWG�NGU�\CRCVKUVGU�TGHWUGPV�VQWV�DKGP�QW�UGTXKEG�
RTQXGPCPV�FW�IQWXGTPGOGPV�OGZKECKP��.C�NQIKSWG�IÃPÃTCNG�FG�EGVVG�IQWXGTPCPEG�VGTTKVQTKCNG�GUV�FG�
RTQOQWXQKT�WPG�RTCVKSWG�SWQVKFKGPPG�FG�NC�FÃOQETCVKG�FKTGEVG��CXGE�WPG�FÃNÃICVKQP��UQWU�OCPFCV�
KORÃTCVKH� GV� RQWT�FG� EQWTVU� FÃNCKU�� FG� HQPEVKQPU�FG� n����EQQTFKPCVKQP������ FGU� CEVKQPU�OGPÃGU�RCT� NGU�
EQOOWPCWVÃU�XKNNCIGQKUGU��GV�FG�RÃTÃSWCVKQP�FGU�TGUUQWTEGU�RTQXGPCPV�FG�NŎGZVÃTKGWT��

2QWT�CWVCPV��NGU�RTKPEKRGU�FÃENCTÃU�GV�NGU�QDLGEVKHU�TGEJGTEJÃU�ECEJGPV�FGU�F[PCOKSWGU�EQPVTCFKEVQKTGU��
&ŎWPG�RCTV��NG�JCWV�EQOOCPFGOGPV�FG�NŎ'<.0��DKGP�SWŎKN�CKV�CHHKEJÃ�WPG�XQNQPVÃ�FG�EÃFGT�NG�RQWXQKT�
CWZ�EKXKNU��PŎGP�GZGTEG�RCU�OQKPU�WP�EQPVTÏNG�FKTGEV�UWT�NGU�EQPUGKNU��PG�UGTCKV�EG�SWG�RCTEG�SWG�NGWTU�
OGODTGU�UQPV��RQWT�NC�RNWRCTV��FGU�OKNKEKGPU�GV�SWŎKNU�VGPFGPV�́ �TGRTQFWKTG�WPG�NQIKSWG�FG�HQPEVKQPPGOGPV�
XGTVKECNG�RTQRTG�´�NŎQTICPKUCVKQP�OKNKVCKTG��&ŎCWVTG�RCTV��NC�FÃRGPFCPEG�FGU�EQOOWPGU�CWVQPQOGU�XKU�´�
XKU�FG�NŎCKFG�GZVÃTKGWTG�HCKV�PÃEGUUCKTGOGPV�FGU�ECTCEQNGU�FGU�EGPVTGU�UVTCVÃIKSWGU�QÔ�WPG�DWTGCWETCVKG�
GODT[QPPCKTG�C�HKPK�RCT�UG�EQPUVKVWGT��CXGE�NC�RCTVKEKRCVKQP�CEVKXG�FGU�n�ITCFÃU���FG�NŎ'<.0��CWZ�EÏVÃU�
FGU�EQPUGKNNGTU�FÃUKIPÃU�RCT�NGU�CUUGODNÃGU�NQECNGU��'PHKP��NŎGVJQU�OCTZKUVG�NÃPKPKUVG�FW�JCWV�EQOOCPFGOGPV�
\CRCVKUVG� 
´�EQOOGPEGT�RCT� NG�UQWU�EQOOCPFCPV�/CTEQU��EQPVKPWG�´�KPHNWGPEGT�NC�F[PCOKSWG�FW�
IQWXGTPGOGPV�NQECN��FCPU�WP�EQPVGZVG�QÔ�NGU�EQOOWPCWVÃU�UG�FKXKUGPV�GPVTG�RCTVKUCPU�FG�NŎCWVQPQOKG�
CPVKIQWXGTPGOGPVCNG�GV�RCTVKUCPU�FŎWPG�n�EQNNCDQTCVKQP���CXGE�NG�IQWXGTPGOGPV�PCVKQPCN��RTQXKPEKCN�
'VCV�
HÃFÃTÃ��QW�OWPKEKRCN�
EQOOWPGU�n�QHHKEKGNNGU���FQPV�NG�VGTTKVQKTG�EJGXCWEJG�EGNWK�FGU�EQOOWPGU�\CRCVKUVGU���

7(16,216�&20081$87$,5(6�(7�©�'e6(57,21�ª�'(6�=$3$7,67(6

.G�TGHWU�ECVÃIQTKSWG�FŎGPVTGVGPKT�NG�OQKPFTG�TCRRQTV�CXGE�NGU�KPUVKVWVKQPU�RWDNKSWGU�n�QHHKEKGNNGU���C�ETÃÃ�
FG�HQTVGU�VGPUKQPU�CW�UGKP�FGU�EQOOWPCWVÃU��.C�OKUG�GP�RNCEG�FŎWP�U[UVÂOG�ÃEQPQOKSWG�RCTCNNÂNG�C�ÃVÃ�
FKHHKEKNG�GV�VTÂU�KPÃICNG��FCPU�WP�EQPVGZVG�QÔ�NGU�UQWVKGPU�GP�RTQXGPCPEG�FG�NŎGZVÃTKGWT�QPV�DGCWEQWR�
FKOKPWÃ��&GU�RCPU�GPVKGTU�FGU�EQOOWPCWVÃU�QPV�RTÃHÃTÃ�DÃPÃHKEKGT�FG�NC�JCWUUG�FGU�OQ[GPU�CNNQWÃU�RCT�
NG�IQWXGTPGOGPV�CWZ�RQNKVKSWGU�UQEKCNGU�GV�CITKEQNGU�CKPUK�SWŎCWZ�KPHTCUVTWEVWTGU�
TQWVGU��VTCPURQTV��EKTEWKVU�
FG�EQOOGTEKCNKUCVKQP���.C�FWCNKVÃ�FGU�UVTWEVWTGU�FG�IQWXGTPGOGPV�NQECN�C�CWUUK�EQPFWKV�NGU�JCDKVCPVU�´�
HCKTG�RTGWXG�FŎWP�EGTVCKP�RTCIOCVKUOG�FCPU�NGU�\QPGU�FŎKPHNWGPEG�\CRCVKUVG��.QTUSWG�EGNC�GUV�RQUUKDNG��
EGWZ�EK�QPV�TGEQWTU�´�NŎCWVQTKVÃ�SWK�XGWV�DKGP�FQPPGT�WPG�TÃRQPUG�HCXQTCDNG�´�NGWTU�TGSWÄVGU��6QWVGHQKU��
FCPU�NC�RNWRCTV�FGU�ECU��NGU�EQOOWPCWVÃU�UQPV�FKXKUÃGU�GPVTG�RCTVKUCPU�GV�CFXGTUCKTGU�FGU�\CRCVKUVGU��.C�
EQJCDKVCVKQP�PŎGUV�RCEKHKSWG�SWG�FCPU�NGU�EQOOWPCWVÃU�QÔ�NG�TCRRQTV�FG�HQTEG�GUV�ÃSWKNKDTÃ���EJCSWG�
IQWXGTPGOGPV�NQECN�UŎCFTGUUG�́ �UGU�QWCKNNGU�UCPU�SWG�EGNC�RTQXQSWG�PÃEGUUCKTGOGPV�FGU�EQPHNKVU�XKQNGPVU��

#RTÂU�WP�FÃOCTTCIG�RCTVKEWNKÂTGOGPV�FKHHKEKNG��KN�UGODNGTCKV�SWG�FGU�RTQLGVU�RTQOWU�RCT�NGU�CWVQTKVÃU�
CWVQPQOGU�CKGPV�RW�UG�FÃXGNQRRGT�CXGE�WP�EGTVCKP�UWEEÂU��FCPU�NG�FQOCKPG�FG�NŎÃFWEVKQP�GV�FG�NC�
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UCPVÃ�GP�RCTVKEWNKGT��&GU�ÃEQNGU�CWVQIÃTÃGU�GV�FGU�ENKPKSWGU�QPV�ÃVÃ�ETÃÃGU��2QWT�EG�SWK�GUV�FG�NC�
RTQFWEVKQP�CITKEQNG��FG� NŎÃNGXCIG�GV�FG� NŎCTVKUCPCV��FG�PQODTGWUGU�EQQRÃTCVKXGU�QPV�XW� NG� LQWT��
.ŎÃEQPQOKG�FGU�HCOKNNGU�\CRCVKUVGU�TGUVG�VQWVGHQKU�VTÂU�HTCIKNG�GV�FÃRGPF�GPEQTG�NCTIGOGPV�FG�NC�UQNKFCTKVÃ�
PCVKQPCNG�GV�KPVGTPCVKQPCNG��#W�HWT�GV�´�OGUWTG�SWG�EGNNG�EK�FKOKPWCKV��NC�OKITCVKQP�XGTU�NGU�'VCVU�7PKU�
GUV�CRRCTWG�EQOOG�NC�UQNWVKQP�NC�RNWU�TÃCNKUVG�CWZ�ECTGPEGU�ÃEQPQOKSWGU��#KPUK��EGVVG�TÃIKQP�C�EQPPW�
WPG�CWIOGPVCVKQP�URGEVCEWNCKTG�FG�UQP�VCWZ�FG�OKITCVKQP��VTÂU�DCU�LWUSWŎCW�FÃDWV�FGU�CPPÃGU�������
&ÃUQTOCKU��VQWVGU�NGU�HCOKNNGU�\CRCVKUVGU�QPV�WP�QW�RNWUKGWTU�FG�NGWTU�OGODTGU�́ �NŎÃVTCPIGT��.ŎÃOKITCVKQP�
EQPEGTPG�CXCPV�VQWV�NGU�LGWPGU�¸IÃU�FG����´����CPU��%GU�FÃRCTVU�QPV�UQWXGPV�ÃVÃ�RGTÁWU�EQOOG�WPG�
VTCJKUQP�QW�WP�n�CDCPFQP�FG�NC�NWVVG���RCT�NG�TGUVG�FGU�OKNKVCPVU��#XGE�NG�VGORU��VQWVGHQKU��NC�OKITCVKQP�
GUV�CRRCTWG�EQOOG�WPG�FÃOCTEJG�´�NC�HQKU�RGTUQPPGNNG�GV�EQNNGEVKXG��FQPV�NGU�TGVQODÃGU�RQWXCKGPV�
ÄVTG�RQUKVKXGU�RQWT� NG�RTQLGV�CWVQPQOKSWG��&KZ�CPU�CRTÂU� NŎGPENGPEJGOGPV�FG�EGVVG�F[PCOKSWG�
UQEKQFÃOQITCRJKSWG�� KN�GUV�GPEQTG�FKHHKEKNG�FŎGP�OGUWTGT� NŎGHHGV�UWT� NGU�F[PCOKSWGU�UQEKÃVCNGU�GV�
RQNKVKSWGU��%QOOG�EŎGUV�CTTKXÃ�CKNNGWTU�CW�/GZKSWG��KN�GUV�HQTV�RTQDCDNG�SWG�NGU�OKITCPVU�SWK�n�TÃWUUKTQPV���
CWZ�'VCVU�7PKU�HKPKTQPV�RCT�[�TGUVGT�FÃHKPKVKXGOGPV�GV�RCT�GPVTGVGPKT�FG�OQKPU�GP�OQKPU�FG�NKGPU�CXGE�
NGWTU�EQOOWPCWVÃU�FŎQTKIKPG��&CPU� NŎKOOÃFKCV�� NŎ'<.0�C�UQWHHGTV�FG�EGVVG�n�UCKIPÃG���GP�TGETWGU�
RQVGPVKGNNGU��GV�NŎCWVQTKVÃ�FW�EQOOCPFGOGPV�IÃPÃTCN�C�ÃVÃ�CHHCKDNKG�RWKUSWG�EG�FGTPKGT�PŎGUV�RNWU�RGTÁW��
VQWV�EQOOG�NGU�ECTCEQNGU��EQOOG�NG�UGWN�RQWTXQ[GWT�FŎCKFG�ÃEQPQOKSWG��

#W�PKXGCW�NQECN��FÃUQTOCKU�� VQWV� NŎGPLGW�GUV�FCPU�NC�EQPUQNKFCVKQP�FŎWP�OQFG�FG�IQWXGTPGOGPV�
CWVQPQOG�SWK�RWKUUG��´�WP�OQOGPV�FQPPÃ��ÃVCDNKT�FGU�TGNCVKQPU�EQPUVTWEVKXGU�GV�ENCKTGOGPV�FÃHKPKGU�
CXGE�EGTVCKPGU�CIGPEGU�RWDNKSWGU��GP�OÄOG�VGORU�SWG�NC�UQEKÃVÃ�NQECNG�FÃXGNQRRGTC�WPG�ÃEQPQOKG�
FKXGTUKHKÃG�GV�NC�RNWU�CWVQUWHHKUCPVG�RQUUKDNG��.ŎQDLGEVKH�GUV�GPEQTG�JQTU�FŎCVVGKPVG��OCKU�NG�UGWN�HCKV�SWG�
NGU�EKXKNU�CUUWTGPV�FGU�TGURQPUCDKNKVÃU�ETQKUUCPVGU�CW�UGKP�FGU�EQPUGKNU�NCKUUG�RGPUGT�SWŎWPG�CEEWOWNCVKQP�
FŎGZRÃTKGPEG�GV�FG�TÃCNKUCVKQPU�EQPETÂVGU�GUV�RQUUKDNG�GV�RGTOGVVTC��́ �VGTOG��WPG�n�TÃUQTRVKQP���FG�EG�SWŎKN�
TGUVG�FW�EQTRU�OKNKVCKTG�FG�NŎ'<.0��

/¶,1)/8(1&(�32/,7,48(�'8�=$3$7,60(�(1�'(+256�'8�&+,$3$6

'PVTG������GV�������NG�\CRCVKUOG�C�GZGTEÃ�WPG�ITCPFG�KPHNWGPEG�RQNKVKSWG�CW�/GZKSWG��6QWV�FŎCDQTF�
GP�OCVKÂTG�FG�TÃHQTOGU�TGNCVKXGU�CWZ�FTQKVU�FGU�RGWRNGU�KPFKIÂPGU��5CPU�NG�UQWNÂXGOGPV��OCKU�CWUUK�
UCPU�NC�RTGUUKQP�GZGTEÃG�RCT�NG�OQWXGOGPV�VCPV�UWT�NG�IQWXGTPGOGPV�SWG�UWT�NŎQRKPKQP�RWDNKSWG��FG�
PQODTGWUGU�TÃHQTOGU�EQPEGTPCPV� NGU� KPFKIÂPGU�PŎCWTCKGPV� LCOCKU�XW�NG� LQWT��$KGP�SWG�NC�TÃHQTOG�
HÃFÃTCNG�FG������CKV�ÃVÃ�GP�FGÁ´�FGU�CVVGPVGU�FGU�\CRCVKUVGU�GV�FG�NGWTU�U[ORCVJKUCPVU��GNNG�PŎGP�EQPUVKVWG�
RCU�OQKPU�WPG�CXCPEÃG�EQPUKFÃTCDNG�CW�TGICTF�FGU�NQKU�RTÃEÃFGPVGU��'NNG�C�PQVCOOGPV�RGTOKU�FG�
EQPUQNKFGT� NGU�TÃHQTOGU�CWFCEKGWUGU�FG�EGTVCKPU�'VCVU� HÃFÃTÃU�GP�OCVKÂTG�FŎCWVQPQOKG�RQNKVKSWG��´�
EQOOGPEGT�RCT�EGNWK�FŎ1CZCEC��&CPU�EGV�'VCV�FW�5WF�FW�/GZKSWG��QÔ�NGU�KPFKIÂPGU�TGRTÃUGPVGPV������
FG�NC�RQRWNCVKQP��NGU�CWVQTKVÃU�NQECNGU�FG�RNWU�FG�FGWZ�VKGTU�FGU�EQOOWPGU�
����CW�VQVCN�UWT������UQPV�
ÃNWGU�UGNQP�NG�FTQKV�EQWVWOKGT�
FÃNKDÃTCVKQPU�GP�CUUGODNÃG��UWHHTCIG�RWDNKE��TQVCVKQP�FGU�XKNNCIGQKU�
FCPU�NŎGZGTEKEG�FGU�HQPEVKQPU�RWDNKSWGU��IGUVKQP�EQNNGEVKXG�FGU�TGUUQWTEGU�PCVWTGNNGU���UCPU�NŎKPVGTXGPVKQP�
FGU�RCTVKU�RQNKVKSWGU��'P�XKIWGWT�FGRWKU�NC�TÃHQTOG�ÃNGEVQTCNG�FG�������EGV�CTTCPIGOGPV�C�DÃPÃHKEKÃ�
LWUSWG�N´�FŎWPG�ITCPFG�NÃIKVKOKVÃ��UK�DKGP�SWG�FŎCWVTGU�'VCVU�HÃFÃTÃU�UŎGP�UQPV�KPURKTÃU�
2WGDNC��6NCZECNC��
/KEJQCE¶P��%JKJWCJWC��

%QPEGTPCPV� NŎCEEÂU�FGU�RGWRNGU� KPFKIÂPGU� CW�%QPITÂU� PCVKQPCN�� WP�PQWXGCW�FÃEQWRCIG�FGU�
EKTEQPUETKRVKQPU�ÃNGEVQTCNGU� HÃFÃTCNGU�GP�HQPEVKQP�FG�NC�EQPEGPVTCVKQP�FG�RQRWNCVKQPU�RCTNCPV�WPG�
NCPIWG�KPFKIÂPG�C�RGTOKU�WPG�FKXGTUKHKECVKQP�GVJPKSWG�FG�NC�TGRTÃUGPVCVKQP�RQNKVKSWG�FÂU�NG�FÃDWV�FGU�
CPPÃGU�������
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'P�OCVKÂTG�FG�RQNKVKSWGU�UQEKCNGU��FG�UCPVÃ��FŎÃFWECVKQP�
RTQITCOOGU�GV�RÃFCIQIKGU�KPVGTEWNVWTGNNGU���
NGU�CXCPEÃGU�UQPV�GPEQTG�VKOKFGU�OCKU�TGHNÂVGPV�PÃCPOQKPU�WP�PQWXGN�ÃVCV�FŎGURTKV�SWG�NGU�IQWXGTPGOGPVU��
SWGNNG�SWG�UQKV�NGWT�ÃVKSWGVVG��RQWTTQPV�FKHHKEKNGOGPV�KIPQTGT�GV�KPHNÃEJKT��.ŎKFÃG�SWG�NC�UQEKÃVÃ�OGZKECKPG�
GUV�OWNVKEWNVWTGNNG�GUV�FÃUQTOCKU�CPETÃG�FCPU�NŎKOCIKPCKTG�PCVKQPCN�GV�FCPU�EGNWK�FG�NC�ENCUUG�RQNKVKSWG��
6QWVGU�NGU�RQNKVKSWGU�RWDNKSWGU�RCUUGPV�FÃUQTOCKU�RCT�NG�HKNVTG�FŎWP�EQPVTÏNG�FŎn�KPVGTEWNVWTCNKVÃ���FQPV�
NGU�GHHGVU��HQTV�KPÃICWZ��OCTSWGPV�VQWVGHQKU�WPG�ITCPFG�FKHHÃTGPEG�CXGE�NGU�RTCVKSWGU�CPVÃTKGWTGU�́ �������

'PHKP��FCPU�NG�FQOCKPG�FG�NŎCEEÂU�´�NC�LWUVKEG��NG�EJCPVKGT�TGUVG�QWXGTV�CXGE�FGU�KPPQXCVKQPU�PQVQKTGU�
FCPU�EGTVCKPU�'VCVU�HÃFÃTÃU�
1CZCEC��;WECV¶P��3WKPVCPC�4QQ��2WGDNC��EQPEGTPCPV�NC�FÃNKOKVCVKQP�FG�
LWTKFKEVKQPU�RQWT�NGU�CWVQTKVÃU�KPFKIÂPGU��NŎWUCIG�FGU�NCPIWGU�KPFKIÂPGU�
GV�FQPE�NC�RTÃUGPEG�FŎKPVGTRTÂVGU��
FCPU�NGU�RTQEÂU�KORNKSWCPV�FGU�KPFKIÂPGU��OCKU�CWUUK�NC�RTQFWEVKQP�FŎWPG�LWTKURTWFGPEG�KPVÃITCPV�FGU�
ÃNÃOGPVU�FW�FTQKV�EQWVWOKGT�KPFKIÂPG�FCPU�NC�TÃUQNWVKQP�FGU�NKVKIGU�
PQVCOOGPV�GP�OCVKÂTG�ÃNGEVQTCNG�
QW�FG�FÃHGPUG�FGU�FTQKVU�JWOCKPU���

'PHKP��NGU�RQNKEGU�EQOOWPCWVCKTGU�GV�EGTVCKPGU�QTICPKUCVKQPU�FŎCWVQFÃHGPUG�SWK�UQPV�CRRCTWGU�FÂU�
NC�HKP�FGU�CPPÃGU������
PQVCOOGPV�FCPU�NG�)WGTTGTQ��GV�UG�UQPV�OWNVKRNKÃGU�RNWU�TÃEGOOGPV�
´�RCTVKT�
FG������FCPU�NG�/KEJQCE¶P���GP�RNGKPG�n�IWGTTG���EQPVTG�NGU�ECTVGNU�FG�NC�FTQIWG��UQPV�VTKDWVCKTGU�FW�
UQWNÂXGOGPV�\CRCVKUVG�GV�FG�NC�TGXGPFKECVKQP�FŎCWVQPQOKG�RQTVÃG�RCT�NŎ'<.0��/ÄOG�UK�NŎJÃTKVCIG�RCTCÉV�
VTÂU�KPFKTGEV��FCPU�NGU�ECU�NGU�RNWU�TÃEGPVU��KN�PŎGP�GUV�RCU�OQKPU�TÃGN��.GU�CWVQPQOKGU�\CRCVKUVGU�UQPV�
WP�TÃHÃTGPV�FCPU�NGU�UVTCVÃIKGU�NQECNGU�GV�TÃIKQPCNGU�RQWT�RCNKGT�NC�EQTTWRVKQP�GV�NGU�FÃHCKNNCPEGU�FG�
NŎCRRCTGKN�EGPVTCN�FG�LWUVKEG�GV�FG�UÃEWTKVÃ��

/¶+e5,7$*(�=$3$7,67(�'$16�/(6�02%,/,6$7,216�'(�/$�62&,e7e�&,9,/(

.G�\CRCVKUOG�C�GW��VTÂU�VÏV��WPG�KPHNWGPEG�EQPUKFÃTCDNG�UWT�NC�UQEKÃVÃ�EKXKNG�OGZKECKPG��&GRWKU�NGU�
RTGOKÂTGU�OCPKHGUVCVKQPU�RQWT�GZKIGT�WP�EGUUG\�NG�HGW�GV�WPG�PÃIQEKCVKQP�GPVTG�NŎ'<.0�GV�NG�IQWXGTPGOGPV��
GP�LCPXKGT�������LWUSWŎ´�n�NŎCWVTG�ECORCIPG���
1VTC�ECORCÌC��NCPEÃG�GP��������GP�RCUUCPV�RCT�NC�OCTEJG�
RQWT�NC�FKIPKVÃ�KPFKGPPG�
OCTEJC�RQT�NC�FKIPKFCF�KPFÈIGPC��GP�������NŎ'<.0�PŎC�EGUUÃ�FŎÄVTG�WP�RQKPV�
FG�TÃHÃTGPEG�n�ÃVJKSWG���GV�FG�UVKOWNGT�FGU�OQDKNKUCVKQPU�ECTCEVÃTKUÃGU�RCT�NGWT�RNWTCNKUOG�EQPUVKVWVKH��UK�
EG�PŎGUV�RQNKVKSWG��'P�GHHGV��FGU�UGEVGWTU�VTÂU�FKHHÃTGPVU�FG�NC�UQEKÃVÃ�OGZKECKPG�
RCWXTGU�FG�NC�ECORCIPG�
GV�FG�NC�XKNNG��ENCUUG�OQ[GPPG��WPKXGTUKVCKTGU��U[PFKECNKUVGU�n�FKUUKFGPVU���FW�U[UVÂOG�EQTRQTCVKUVG�FŎ'VCV��
LGWPGU�����UG�UQPV�UQWXGPV�TGVTQWXÃU�´�OCPKHGUVGT�EÏVG�´�EÏVG�FCPU�NC�TWG��.ŎCRRGN�\CRCVKUVG�´�EQPUVTWKTG�
WP�OQPFG�QÔ�n�RNWUKGWTU�OQPFGU�VTQWXGPV�NGWT�RNCEG����NC�TGEJGTEJG�FŎWPG�FÃOQETCVKG�n�RCT�NG�DCU����
QÔ�EGWZ�SWK�IQWXGTPGPV�UQPV�RNCEÃU�UQWU�NG�TGICTF�UETWVCVGWT�FGU�EKVQ[GPU��NC�RTCVKSWG�FŎWPG�FÃOQETCVKG�
RCTVKEKRCVKXG�FG�RTQZKOKVÃ��NC�TGXGPFKECVKQP�FŎWP�TGURGEV�CDUQNW�FG�NC�FKIPKVÃ�FG�NC�RGTUQPPG��GVE���UQPV�
CWVCPV�FŎGZKIGPEGU�SWK�HÃFÂTGPV�VQWU�EGWZ�SWK�UG�OÃHKGPV�FGU�RQNKVKEKGPU��OÄOG�UK�EGU�FGTPKGTU�QPV�ÃVÃ�
n�NKDTGOGPV���ÃNWU��+N�[�C��FG�HCKV��WP�HQPF�FŎCPVKRQNKVKSWG�SWK�HCKV�ÃEJQ�´�EGNWK�FGU�UQEKÃVÃU�FGU�RC[U�FG�
NŎ'UV�CRTÂU�NŎGHHQPFTGOGPV�FGU�TÃIKOGU�RTQUQXKÃVKSWGU��/ÄOG�NG�2CTVK�FG�NC�TÃXQNWVKQP�FÃOQETCVKSWG�

24&��RCTVK�FG�ICWEJG�ETÃÃ�GP�������TGITQWRCPV�FŎCPEKGPU�IWÃTKNNGTQU�GV�EQOOWPKUVGU�CKPUK�SWG�FGU�
FKUUKFGPVU�FW�2CTVK�TÃXQNWVKQPPCKTG�KPUVKVWVKQPPGN��24+��GUV�UQWRÁQPPÃ�FG�TGRTQFWKTG�NC�EWNVWTG�RQNKVKSWG�
CWVQTKVCKTG�GV�EQTTQORWG�FW�TÃIKOG�RQUVTÃXQNWVKQPPCKTG��

.G�TGLGV�TCFKECN�FGU�HQTOGU�EQPXGPVKQPPGNNGU�FG�IQWXGTPGOGPV�TGRTÃUGPVCVKH�XC��GP�RCTVKG��EQPVTKDWGT�
´� NC�RGTVG�FŎKPHNWGPEG�FG�NŎ'<.0�GV�FG�UQP�RQTVG�RCTQNG�� NG�UQWU�EQOOCPFCPV�/CTEQU��FÂU�������
.QTUSWŎWP�EQPHNKV�RQUVÃNGEVQTCN�QRRQUG�NGU�RCTVKUCPU�FG�(GNKRG�%CNFGTÎP�
ECPFKFCV�RTÃUKFGPVKGN�FW�2CTVK�

��+PKVKCVKXG�GP�HCXGWT�FG�NC�RCTVKEKRCVKQP�RQRWNCKTG�GPICIÃG�GP�RCTCNNÂNG�́ �NC�ECORCIPG�RQWT�NŎÃNGEVKQP�RTÃUKFGPVKGNNG�FG�LWKNNGV�
������n�NŎCWVTG�ECORCIPG���GP�CRRGNNG�´�NŎÃNCDQTCVKQP�FŎWPG�CWVTG�%QPUVKVWVKQP�SWK�KPVGTFKTCKV�NC�RTKXCVKUCVKQP�FGU�TGUUQWTEGU�
RWDNKSWGU�GV�ICTCPVKTCKV�NŎCWVQPQOKG�RQWT�NGU�EKPSWCPVG�UGRV�FKHHÃTGPVU�ITQWRGU�KPFKIÂPGU�FW�RC[U��
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CEVKQP�PCVKQPCNG��2#0��´�EGWZ�FŎ#PFTÃU�/CPWGN�.ÎRG\�1DTCFQT�
ECPFKFCV�FŎWPG�EQCNKVKQP�FG�ICWEJG�
KPENWCPV�NG�24&���GV�SWG�FGU�OKNNKGTU�FG�RCTVKUCPU�FG�EG�FGTPKGT�OCPKHGUVGPV�FCPU�NGU�ITCPFGU�XKNNGU�FW�
RC[U��FŎCQÖV�´�UGRVGODTG�������NC�XQKZ�FGU�\CRCVKUVGU�UG�TÃXÂNG�KPCWFKDNG��.GWT�TGHWU�FG�UQWVGPKT�WP�
ECPFKFCV�SWGNEQPSWG�QW�OÄOG�FG�TÃENCOGT�NG�TGURGEV�FGU�RTQEÃFWTGU�ÃNGEVQTCNGU� 
PQVCOOGPV�GP�
UCPEVKQPPCPV�NC�HTCWFG��NGU�C�ÃNQKIPÃ�FW�ITQU�FG�NŎÃNGEVQTCV��FCPU�WPG�ÃNGEVKQP�QÔ�NGU�VCWZ�FG�RCTVKEKRCVKQP�
QPV�ÃVÃ�RTQEJGU�FG�EGWZ�FG�NC�RNWRCTV�FGU�n�XKGKNNGU���FÃOQETCVKGU��&GRWKU�EGVVG�FCVG��NŎ'<.0�C�EGUUÃ�
FŎÄVTG�WP�TÃHÃTGPV�EGPVTCN�RQWT�NGU�OQDKNKUCVKQPU�n�FG�NC�TWG����2QWTVCPV��EGNNGU�EK�TGRTGPPGPV�FG�RNWU�
DGNNG�FÂU������RQWT�TÃENCOGT�WP�EJCPIGOGPV�FG�UVTCVÃIKG�FCPU�NC�NWVVG�EQPVTG�NGU�ECTVGNU�FG�NC�FTQIWG�
OKUG�GP�ğWXTG�RCT�NG�RTÃUKFGPV�(GNKRG�%CNFGTÎP��7P�XCUVG�OQWXGOGPV�PQP�RCTVKUCP��RNWTKGN�GV�RCEKHKSWG�
UG�OGV�GP�DTCPNG��EWNOKPCPV�CXGE�NC�OCTEJG�RQWT�NC�RCKZ�
OCTEJC�RQT�NC�RC\��GP�OCK�������/ÄOG�UK�
NG�UQWU�EQOOCPFCPV�/CTEQU�GZRTKOG�RWDNKSWGOGPV�UC�UQNKFCTKVÃ�CXGE�NG�OQWXGOGPV��NG�TGLGV�FG�NC�
XKQNGPEG�GV�FG�NŎKPUÃEWTKVÃ�GUV�FÃUQTOCKU�KPECTPÃ�RCT�,CXKGT�5KEKNKC��RQÂVG�GV�LQWTPCNKUVG�FQPV�NG�HKNU�C�
ÃVÃ� MKFPCRRÃ�GV� CUUCUUKPÃ�SWGNSWGU�OQKU� CWRCTCXCPV�� GV� SWK� GZKIG�� VQWV� EQOOG� NC�RNWRCTV� FGU�
OCPKHGUVCPVU��SWG�NŎ'VCV�HCUUG�UQP�VTCXCKN�RNWVÏV�SWG�FG�RTQVÃIGT�NGU�OCNHTCVU��

.C�FGTPKÂTG�OCPKHGUVCVKQP�RWDNKSWG�FGU�U[ORCVJKUCPVU�FG�NŎ'<.0��´�5CP�%TKUVÎDCN�FG�NC�%CUCU�NG�
���FÃEGODTG������
RTÂU�FG�SWCTCPVG�OKNNG�RGTUQPPGU�QPV�RCTEQWTW�NGU�TWGU�FG�EGVVG�RGVKVG�XKNNG��RQTVCPV�
ECIQWNG�GV�GP�UKNGPEG���RWKU�NGU�FKXGTUGU�EÃNÃDTCVKQPU�FGU�XKPIV�CPU�FW�UQWNÂXGOGPV�\CRCVKUVG��GP�LCPXKGT�
������ QPV� VQWVGHQKU� RTQWXÃ�SWG� NG�OQWXGOGPV� 
DKGP� CW�FGN´� FG� NC� EQORQUCPVG� n�OKNKVCKTG��� FG�
NŎQTICPKUCVKQP��EQPVKPWG�´�UWUEKVGT�FGU�U[ORCVJKGU��+N�PŎGUV�RCU�KORQUUKDNG�SWŎKN�TGDQPFKUUG��FGRWKU�UC�
n�DCUG�CTTKÂTG���EJKCRCPÂSWG��UK�NG�n�PQWXGCW���24+��TGRTÃUGPVÃ�RCT�NG�RTÃUKFGPV�'PTKSWG�2GÌC�0KGVQ��
PG�TÃWUUKV�RCU�´�GPTC[GT�NC�ETKOKPCNKUCVKQP�FG�NŎ'VCV��
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'PVTÃ�GP�XKIWGWT�NG��GT�LCPXKGT�������NŎ#EEQTF�FG�NKDTG�ÃEJCPIG�PQTF�COÃTKECKP�
#NGPC��ÃVCKV�UGPUÃ��
UGNQP�NG�RTÃUKFGPV�OGZKECKP�5CNKPCU��RTQRWNUGT�NG�/GZKSWG�FCPU�NG�n�RTGOKGT�OQPFG�����.G�RC[U�CXCKV�
COQTEÃ�UC�OWG�PÃQNKDÃTCNG�FCPU�NGU�CPPÃGU�������GP�CFJÃTCPV�́ �NŎ#EEQTF�IÃPÃTCN�UWT�NGU�VCTKHU�FQWCPKGTU�
GV�NG�EQOOGTEG�
)#66��������GV�UŎCRRTÄVCKV�´�FGXGPKT�OGODTG�FG�NŎ1TICPKUCVKQP�FG�EQQRÃTCVKQP�GV�
FG�FÃXGNQRRGOGPV�ÃEQPQOKSWGU� 
1%&'��� +N�UGODNCKV�RNGKPGOGPV�GP�RJCUG�CXGE� NGU�F[PCOKSWGU�
ÃEQPQOKSWGU�INQDCNGU��'P�������NG�)#66�EQPENWCKV�UQP�E[ENG�FŎ7TWIWC[�RCT�NC�UKIPCVWTG�FGU�CEEQTFU�
FG�/CTTCMGEJ�KPUVKVWCPV�NŎ1TICPKUCVKQP�OQPFKCNG�FW�EQOOGTEG�
1/%���NG�/CTEJÃ�EQOOWP�FW�5WF�

/GTEQUWT��NCPÁCKV�UQP�WPKQP�FQWCPKÂTG�GV�NG�RTGOKGT�UQOOGV�FGU�#OÃTKSWGU�GZCOKPCKV�NC�RTQRQUKVKQP�
FŎWPG�\QPG�FG�NKDTG�ÃEJCPIG�FGU�#OÃTKSWGU��

.CU��EG��GT�LCPXKGT�������NG�UQWU�EQOOCPFCPV�/CTEQU�UG�EJCTIGCKV�FG�I¸EJGT�NC�HÄVG�GP�FÃENGPEJCPV�
NC�TÃXQNVG�\CRCVKUVG�FCPU�NG�5WF�FW�/GZKSWG���'P�OCTU��NŎCUUCUUKPCV�FG�.WKU�&QPCNFQ�%QNQUKQ��ECPFKFCV�
QHHKEKGN�´�NC�RTÃUKFGPEG��RWKU�NC�FÃXCNWCVKQP�FW�RGUQ�GP�HKP�FŎCPPÃG�EQPHKTOCKGPV�NGU�RKTGU�ETCKPVGU�FGU�
QRRQUCPVU�́ �NŎ#NGPC�CWZ�'VCVU�7PKU���NG�/GZKSWG�PG�RQWXCKV�RCU�ÄVTG�WP�RCTVGPCKTG�HKCDNG�GV�NŎKPVÃITCVKQP�
TÃIKQPCNG�CNNCKV�CW�FGXCPV�FG�FKHHKEWNVÃU�

8KPIV�CPU�RNWU�VCTF��NG����HÃXTKGT�������NGU�FKTKIGCPVU�FGU�VTQKU�RC[U�OGODTGU�FG�NŎ#NGPC�ŋ�'PTKSWG�
2GÌC�0KGVQ�
/GZKSWG���$CTCEM�1DCOC�
'VCVU�7PKU��GV�5VGRJGP�*CTRGT�
%CPCFC��ŋ�UG�TÃWPKUUCKGPV�´�
6QNWEC�CW�/GZKSWG�RQWT�EÃNÃDTGT�NG�XKPIVKÂOG�CPPKXGTUCKTG�FG�NGWT�CEEQTF��.QTU�FG�EG�UGRVKÂOG�UQOOGV��
QP�UŎGUV�CEEQTFÃ�́ �TGEQPPCÉVTG�SWG��FCPU�NŎGPUGODNG��NŎCEEQTF�CXCKV�CVVGKPV�UGU�QDLGEVKHU��OCKU�SWŎKN�ÃVCKV�
VGORU�FŎGPXKUCIGT�FG�NG�TGNCPEGT�GV�FG�NŎCRRTQHQPFKT��CHKP�FG�NŎCFCRVGT�́ �WP�GPXKTQPPGOGPV�KPVGTPCVKQPCN�
FÃUQTOCKU�RTQHQPFÃOGPV�FKHHÃTGPV��.C�%JKPG�C�RTKU�NC�RNCEG�FW�/GZKSWG�EQOOG�FGWZKÂOG�RCTVGPCKTG�
EQOOGTEKCN�FGU�'VCVU�7PKU�GV�NG�%JKNK��NG�/GZKSWG��NG�2ÃTQW�GV�NGU�'VCVU�7PKU�PÃIQEKGPV�CXGE�FQW\G�RC[U�
CUKCVKSWGU�
UCPU�NC�%JKPG��WP�RCTVGPCTKCV�VTCPURCEKHKSWG�
622��SWK�HCKV�UQWFCKPGOGPV�CRRCTCÉVTG�NŎ#NGPC�
EQOOG�QDUQNÂVG��

3WGN�DKNCP�RGWV�QP�VKTGT�FG�EGU�XKPIV�CPPÃGU��RCTVKEWNKÂTGOGPV�RQWT� NG�/GZKSWG�!�.GU�ÃEJCPIGU�
EQOOGTEKCWZ�GV�NGU�KPXGUVKUUGOGPVU�UG�UQPV�KNU�VTCFWKVU�RCT�FGU�RTQITÂU�UQEKCWZ��PQVCOOGPV�GP�VGTOGU�
FŎGORNQKU�GV�FG�UCNCKTGU�!�%QOOGPV�GPXKUCIGT�NŎÃVCRG�UWKXCPVG�!�6GNNGU�UQPV�NGU�SWGUVKQPU�CDQTFÃGU�FCPU�
EG�VGZVG��#HKP�FŎ[�TÃRQPFTG��KN�GUV�PÃEGUUCKTG�VQWV�FŎCDQTF�FG�TCRRGNGT�DTKÂXGOGPV�NGU�QDLGEVKHU�FW�VTCKVÃ�

/(6�2%-(&7,)6�'(�/¶$/(1$

#W�FÃDWV�FGU�CPPÃGU�������NG�/GZKSWG�QWXTG�WPG�PÃIQEKCVKQP�CXGE�NGU�'VCVU�7PKU��GUUGPVKGNNGOGPV�
CHKP�FG�ICTCPVKT� NŎKTTÃXGTUKDKNKVÃ�FG�UGU�TÃHQTOGU�PÃQNKDÃTCNGU�GV��FCPU�EGTVCKPU�FQOCKPGU��RQWT� NGU�
CRRTQHQPFKT��.ŎCIGPFC�FG�PÃIQEKCVKQP�RTQRQUÃ�RCT�NGU�'VCVU�7PKU�QDNKIG�NG�/GZKSWG�́ �FG�FQWNQWTGWUGU�
CFCRVCVKQPU�EQPEGTPCPV�NGU�n�PQWXGCWZ�VJÂOGU���VGNU�SWG�NC�RTQRTKÃVÃ�KPVGNNGEVWGNNG�QW�NGU�OCTEJÃU�

��5WT�NGU�FÃDWVU�FG�NŎ#NGPC��NKTG�NC�PQVKEG�FÃFKÃG�UWT�NG�UKVG�FG�NŎ1RCNE���JVVR���YYY�UEKGPEGURQ�HT�QRCNE�PQFG�����
��5QP�VCWZ�FŎQWXGTVWTG�ÃEQPQOKSWG�RCUUG�FG������GPVTG�����������´������CW�OQOGPV�FG�NC�UKIPCVWTG�FG�NŎCEEQTF��+N�GUV�

ÃICN�CW�VQVCN�FG�NC�XCNGWT�FGU�KORQTVCVKQPU�GV�GZRQTVCVKQPU�TCRRQTVÃ�CW�2+$�
4��8KNNCTTGCN��6.%#0����CÌQU�FGURWÃU��'ZRGTKGPEKC�
FG�/ÃZKEQ�[� NGEEKQPGU�RCTC�#OÃTKEC� NCVKPC��JCEKC�WPC�GUVTCVGIKC�FG� EQORGVKVKXKFCF� UKUVGO¶VKEC��$QIQVC��)TWRQ�GFKVQTKCN�
0QTOC��������R������

��%H��NŎCTVKENG�FG�&CXKF�4GEQPFQ�FCPU�EG�XQNWOG���n�/GZKSWG���.Ŏ#TOÃG�\CRCVKUVG�FG�NKDÃTCVKQP�PCVKQPCNG��XKPIV�CPU�CRTÂU�����

/HV�YLQJW�DQV�GH�O¶$FFRUG�GH�OLEUH�pFKDQJH�QRUG�DPpULFDLQ��$OHQD���
/H�0H[LTXH�WRXMRXUV�j�O¶RUpH�GX�©�SUHPLHU�PRQGH�ª
2OLYLHU�'DEqQH
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RWDNKEU��.G�RC[U�NGU�GPXKUCIG�CXGE�TÃCNKUOG��GUVKOCPV�RTGPFTG�FG�NŎCXCPEG�RCT�TCRRQTV�´�FG�HWVWTGU�
PQTOGU�OWNVKNCVÃTCNGU��.ŎÃNCDQTCVKQP�FG�FGWZ�CEEQTFU�RCTCNNÂNGU�RQTVCPV�UWT�NŎGPXKTQPPGOGPV�GV�UWT�NG�
FTQKV�FW�VTCXCKN�FCPU�WPG�RJCUG�WNVÃTKGWTG�FG�NC�PÃIQEKCVKQP�EQPVTCKPV�NG�/GZKSWG�´�WPG�CRRNKECVKQP�
RNWU�TKIQWTGWUG�FG�UC�NÃIKUNCVKQP��

.GU�QDLGEVKHU�FG�NŎCEEQTF�UQPV�EQPUKIPÃU�FCPU�NG�RTÃCODWNG�GV�NGU�CTVKENGU�����GV�����FW�VTCKVÃ��.G�
RTÃCODWNG�ÃXQSWG�NŎCODKVKQP�UQEKCNG�FG�n�ETÃGT�FG�PQWXGNNGU�RQUUKDKNKVÃU�FŎGORNQK�GV�FŎCOÃNKQTGT�NGU�
EQPFKVKQPU�FG�VTCXCKN�GV�NG�PKXGCW�FG�XKG����+N�CHHKTOG�ÃICNGOGPV�NŎKPVGPVKQP�FG�n�TGPHQTEGT�NŎÃNCDQTCVKQP�
GV�NŎCRRNKECVKQP�FGU�NQKU�GV�TÂINGOGPVU�GP�OCVKÂTG�FŎGPXKTQPPGOGPV���GV�FG�n�RTQVÃIGT��FŎCEETQÉVTG�GV�FG�
HCKTG�TGURGEVGT�NGU�FTQKVU�HQPFCOGPVCWZ�FGU�VTCXCKNNGWTU����.ŎCTVKENG�����ÃPQPEG�NŎQDLGEVKH�RTKPEKRCN�ŋ�
ETÃGT�WPG�\QPG�FG�NKDTG�ÃEJCPIG�ŋ�GV�NŎCTVKENG�����FÃVCKNNG�NGU�QDLGEVKHU�ÃEQPQOKSWGU��

±�©�(OLPLQHU�OHV�REVWDFOHV�DX�FRPPHUFH�GHV�SURGXLWV�HW�GHV�VHUYLFHV�HQWUH�OHV�WHUULWRLUHV�GHV�SDUWLHV�
HW�IDFLOLWHU�OH�PRXYHPHQW�WUDQVIURQWDOLHU�GH�FHV�SURGXLWV�HW�VHUYLFHV�

±�)DYRULVHU�OD�FRQFXUUHQFH�OR\DOH�GDQV�OD�]RQH�GH�OLEUH�pFKDQJH�
±�$XJPHQWHU�VXEVWDQWLHOOHPHQW�OHV�SRVVLELOLWpV�G¶LQYHVWLVVHPHQW�VXU�OHV�WHUULWRLUHV�GHV�SDUWLHV�

±�$VVXUHU�GH�IDoRQ�HI¿FDFH�HW�VXI¿VDQWH�OD�SURWHFWLRQ�HW�OH�UHVSHFW�GHV�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH�
VXU�OH�WHUULWRLUH�GH�FKDFXQH�GHV�SDUWLHV�

±�(WDEOLU�GHV�SURFpGXUHV�HI¿FDFHV�SRXU�OD�PLVH�HQ�°XYUH�HW�O¶DSSOLFDWLRQ�GX�SUpVHQW�DFFRUG��SRXU�
VRQ�DGPLQLVWUDWLRQ�FRQMRLQWH�HW�SRXU�OH�UqJOHPHQW�GHV�GLIIpUHQGV�

±�&UpHU�OH�FDGUDJH�G¶XQH�FRRSpUDWLRQ�WULODWpUDOH��UpJLRQDOH�HW�PXOWLODWpUDOH�SOXV�SRXVVpH�D¿Q�G¶DFFURvWUH�
HW�G¶pODUJLU�OHV�DYDQWDJHV�GpFRXODQW�GX�SUpVHQW�DFFRUG��ª

&GWZ�ECTCEVÃTKUVKSWGU�FKUVKPIWGPV�NŎ#NGPC�FGU�CWVTGU�CEEQTFU�FŎKPVÃITCVKQP�UKIPÃU�FCPU�NG�EQPVKPGPV�
COÃTKECKP���WPG�RTQHQPFG�CU[OÃVTKG��GV�WP�HCKDNG�PKXGCW�FŎKPUVKVWVKQPPCNKUCVKQP��

.Ŏ#NGPC�FKURQUG�FŎWP�UGETÃVCTKCV�SWK�EQORTGPF�VTQKU�UGEVKQPU�PCVKQPCNGU�GV�UG�EJCTIG�FGU�FKURQUKVKQPU�
TGNCVKXGU�CW�TÂINGOGPV�FGU�FKHHÃTGPFU��&G�NGWT�EÏVÃ��NGU�CEEQTFU�RCTCNNÂNGU�UWT�NŎGPXKTQPPGOGPV�GV�NG�
VTCXCKN�QPV�EJCEWP�WPG�EQOOKUUKQP�EJCTIÃG�FG�UŎCUUWTGT�SWG�EJCSWG�RCTVKG�TGURGEVG�UC�NÃIKUNCVKQP��.C�
%QOOKUUKQP�RQWT�NC�EQQRÃTCVKQP�FCPU�NG�FQOCKPG�FG�NŎGPXKTQPPGOGPV�
%%'��RGTOGV�́ �NC�UQEKÃVÃ�EKXKNG�
FG�UKIPCNGT�FGU�ECU�FG�PQP�TGURGEV�FGU�NQKU�PCVKQPCNGU�EQPEGTPCPV�NC�RTQVGEVKQP�FG�NŎGPXKTQPPGOGPV��
5K�EGVVG�RTQEÃFWTG�GUV�KPPQXCPVG��GNNG�UŎCXÂTG�RGW�GHHKECEG���NC�%%'�GUV�EQORQUÃG�FGU�OKPKUVTGU�FG�
NŎ'PXKTQPPGOGPV��SWK�UQPV�FQPE�LWIGU�GV�RCTVKGU��3WGNSWGU�RNCKPVGU�QPV�VQWVGHQKU�RTQFWKV�FGU�GHHGVU���
.G�HCKV�GUV�SWG�NG�RQKFU�FW�UGEVGWT�RTKXÃ�FCPU�NŎ#NGPC�GUV�KPHKPKOGPV�UWRÃTKGWT�´�EGNWK�FG�NC�UQEKÃVÃ�
EKXKNG��IT¸EG�CW�EJCRKVTG����FW�VTCKVÃ�SWK�RGTOGV�CWZ�KPXGUVKUUGWTU�FG�UQWOGVVTG�WPG�RNCKPVG�́ �NŎCTDKVTCIG�
UŎKNU�UŎGUVKOGPV�NÃUÃU�

.GU�CVVGPVCVU�FW����UGRVGODTG������CWZ�'VCVU�7PKU�GV�NŎQDUGUUKQP�UÃEWTKVCKTG�SWŎKNU�QPV�GPVTCÉPÃG�QPV�
CHHGEVÃ�NŎÃXQNWVKQP�FG�NŎ#NGPC��.GU�'VCVU�7PKU�RTÃHÂTGPV�FÃUQTOCKU�FKCNQIWGT�UÃRCTÃOGPV�CXGE�NGWTU�
XQKUKPU�GV�PŎGPXKUCIGPV�RCU�FŎCRRTQHQPFKT� NŎKPVÃITCVKQP�TÃIKQPCNG��5K� NC�EQPENWUKQP�FŎWP�2CTVGPCTKCV�
PQTF�COÃTKECKP�RQWT�NC�UÃEWTKVÃ�GV�NC�RTQURÃTKVÃ�GP������C�KPUVKVWVKQPPCNKUÃ�NGU�UQOOGVU�´�VTQKU��EGU�
FGTPKGTU�UQPV�CDCPFQPPÃU�FÂU������CW�RTQHKV�FG�TÃWPKQPU�DKNCVÃTCNGU�

��5K�NŎQP�EQORCTG�NGU�'VCVU�7PKU�CW�/GZKSWG�CW�FÃDWV�FGU�CPPÃGU�������NGU�RTQRQTVKQPU�UQPV�NGU�UWKXCPVGU���WP�VGTTKVQKTG�
����RNWU�ITCPF��WPG�RQRWNCVKQP�VTQKU�HQKU�RNWU�PQODTGWUG��WP�2+$�FKZ�UGRV�HQKU�UWRÃTKGWT�GV�WP�2+$�JCDKVCPV�VTQKU�HQKU�RNWU�ÃNGXÃ��
5GWN�NG�/GTEQUWT�GUV�RNWU�CU[OÃVTKSWG�FCPU�NG�EQPVKPGPV�

��8QKT�NGU�VTCXCWZ�FG�NC�%%'��GV�PQVCOOGPV�UGU�TCRRQTVU�CPPWGNU��UWT�UQP�UKVG�KPVGTPGV���JVVR���EGE�QTI��
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.G�FKZKÂOG�CPPKXGTUCKTG�FG�NŎ#NGPC�FQPPG�NKGW�´�WPG�UÃTKG�FŎÃXCNWCVKQPU�EQPVTCUVÃGU��%GNNG�TÃCNKUÃG�GP�
�����RCT�NGU�ÃEQPQOKUVGU�)CT[�*WHDCWGT�GV�,GHHTG[�5EJQVV�GUV�CUUG\�QRVKOKUVG���OGVVCPV�GP�CXCPV�WPG�
JCWUUG�FW�EQOOGTEG�GPVTG� NG�/GZKSWG�GV� NGU�'VCVU�7PKU�FG�������GPVTG������GV�������WP�UVQEM�
FŎKPXGUVKUUGOGPVU�ÃVTCPIGTU�FKTGEVU�RCUUÃ�CW�/GZKSWG�FG�����OKNNKCTFU�´������OKNNKCTFU�GPVTG������GV�
�����GV�NC�ETÃCVKQP�FŎGORNQKU�FCPU�NG�UGEVGWT�FGU�OCSWKNCFQTCU�
RCUUÃ�FG���������́ ������OKNNKQP�FŎGORNQKU�
GPVTG������GV�������OCKU�TGVQODÃ�´������OKNNKQP�GP�FÃEGODTG��������*WHDCWGT�GV�5EJQVV�GUVKOGPV�SWG�
NGU�OCWXCKU�TÃUWNVCVU�FG�NŎÃEQPQOKG�OGZKECKPG�
DCKUUG�FGU�UCNCKTGU�FCPU�NŎKPFWUVTKG��ICKPU�FG�RTQFWEVKXKVÃ�
NGPVU��PG�UQPV�RCU�FWU�´�NŎ#NGPC��QW�CNQTU�KNU�QPV�ÃVÃ�UEKGOOGPV�CEEGRVÃU�RCT�NG�IQWXGTPGOGPV�
EJQKZ�
FŎÃEQWTVGT�NGU�FÃNCKU�RQWT�UWRRTKOGT�NGU�FTQKVU�FG�FQWCPG�EQPEGTPCPV�NG�OCÊU��CW�OQVKH�SWŎWPG�DCKUUG�
FGU�RTKZ�FW�OCÊU�RQWXCKV�HCXQTKUGT�NG�FÃXGNQRRGOGPV�FW�UGEVGWT�FG�NŎÃNGXCIG�GV�HCKTG�DCKUUGT�NŎKPHNCVKQP��

.GU�ÃXCNWCVKQPU�RNWU�TÃEGPVGU�UQPV�GP�IÃPÃTCN�DGCWEQWR�RNWU�ETKVKSWGU��.Ŏ#NGPC�PŎGUV�RCU�UGWNG�
TGURQPUCDNG�FG�NC�ETQKUUCPEG�OÃFKQETG�FW�RC[U�PK�FW�HCKV�SWG�NC�TÃFWEVKQP�FG�NC�RCWXTGVÃ�[�GUV�OQKPU�
TCRKFG�SWG�FCPU�NG�TGUVG�FG�NŎ#OÃTKSWG�NCVKPG��OCKU�KN�TGNÂXG�FŎWP�GPUGODNG�FG�EJQKZ�RQNKVKSWGU�SWK�
QPV�RTQFWKV�EGU�GHHGVU�PÃICVKHU��

#W�RNCP�UQEKCN��NC�FGUVTWEVKQP�FG�PQODTGWZ�GORNQKU�FCPU�NGU�ECORCIPGU�OGZKECKPGU�GUV�JKUVQTKSWG��
.ŎKORQTVCVKQP�FG�OCÊU�UWDXGPVKQPPÃ�GP�RTQXGPCPEG�FGU�'VCVU�7PKU�C�TWKPÃ�WP�OKNNKQP�FG�RC[UCPU��&G�
RNWU������OKNNKQP�FŎGORNQ[ÃU�FW�UGEVGWT�QPV�RGTFW�NGWT�GORNQK��EG�SWK�C�CNKOGPVÃ�NGU�RTGUUKQPU�OKITCVQKTGU�
GV�NGU�TGEQPXGTUKQPU�XGTU�NG�DCPFKVKUOG�GV�NG�PCTEQVTCHKE���5GNQP�NŎCUUQEKCVKQP�FG�FÃHGPUG�FGU�EQPUQOOCVGWTU�
2WDNKE�%KVK\GP��NG�RQWXQKT�FŎCEJCV�C�DCKUUÃ�CW�/GZKSWG��.G�UCNCKTG�OKPKOWO�EQWXTG������FG�RTQFWKVU�
GP�OQKPU�SWŎKN�[�C�XKPIV�CPU��'V�NŎÃECTV�CXGE�NGU�'VCVU�7PKU�UG�ETGWUG���NG�RTQFWKV�KPVÃTKGWT�DTWV�RCT�JCDKVCPV�
FW�/GZKSWG�TGRTÃUGPVCKV������FG�EGNWK�FGU�'VCVU�7PKU�GP�������EQPVTG������GP������

&ŎCWVTGU�TGEJGTEJGU�OGVVGPV�´�LQWT�WPG�ITCPFG�UVCDKNKVÃ�GP�VGTOGU�FG�FKHHÃTGPVKGN�FG�FÃXGNQRRGOGPV�
GPVTG�NG�/GZKSWG�GV�NGU�'VCVU�7PKU���.ŎCODKVKQP�FŎWPG�EQPXGTIGPEG��ECTGUUÃG�RCT�NGU�FÃHGPUGWTU�FG�
NŎ#NGPC��PŎC�RCU�CDQWVK��.GU�ÃECTVU�FG�UCNCKTGU�PŎQPV�RCU�ÃVÃ�EQODNÃU��#RTÂU�XKPIV�CPU�FG�NKDTG�ÃEJCPIG��
NG�/GZKSWG�CRRCTCÉV�OÄOG�GPEQTG�RNWU�FÃRGPFCPV�FGU�'VCVU�7PKU��EG�SWK�GZRNKSWG�SWŎKN�CKV�ÃVÃ�RNWU�
CHHGEVÃ�RCT�NC�ETKUG�HKPCPEKÂTG�FG�����������SWG�NGU�CWVTGU�RC[U�FŎ#OÃTKSWG�NCVKPG�

5GNQP�NGU�ÃEQPQOKUVGU�4QDGTV�$NGEMGT�GV�)GTCTFQ�'USWKXGN��NGU�TCKUQPU�UQPV�´�EJGTEJGT�VCPV�FCPU�NG�
FÃHKEKV�FŎCRRTQHQPFKUUGOGPV�FG�NŎ#NGPC�SWG�FCPU�NGU�RTQDNÂOGU�KPVGTPGU�CW�/GZKSWG�SWK�NŎQPV�GORÄEJÃ�
FG�OGVVTG� GP�ğWXTG�FGU�RQNKVKSWGU� UWUEGRVKDNGU�FŎCEEQORCIPGT� NG�DQQO�FW�EQOOGTEG�GV�FGU�
KPXGUVKUUGOGPVU��%GU�CWVGWTU� KPUKUVGPV�PQVCOOGPV�UWT� NGU� TÃHQTOGU�OCN�EQPFWKVGU��´� NŎKOCIG�FGU�
RTKXCVKUCVKQPU�DCPECKTGU�GP�NŎCDUGPEG�FŎCIGPEG�FG�TÃIWNCVKQP��QW�UWT�NGU�TÃHQTOGU�DNQSWÃGU�RCT�NGU�
PQWXGCWZ�ÃSWKNKDTGU�RQNKVKSWGU�ÃVCDNKU�GP��������

2QWT�CWVCPV��NŎ#NGPC�C�GPVTCÉPÃ�WP�ITCPF�PQODTG�FG�EJCPIGOGPVU�CW�/GZKSWG��FCPU�NGU�FQOCKPGU�FGU�
VÃNÃEQOOWPKECVKQPU��FG�NC�RTQRTKÃVÃ�KPVGNNGEVWGNNG��FW�UGEVGWT�CWVQOQDKNG��FG�NC�EQPEWTTGPEG�QW�FG�NC�
RQNKVKSWG�OQPÃVCKTG��´� VGN�RQKPV�SWŎKN�PŎGUV�RCU�GZCIÃTÃ�FG�FKTG�SWG� NC�RQNKVKSWG�OGZKECKPG�UŎGUV�

��)��%��*WHDCWGT�� ,�� ,��5EJQVV�� n�0#(6#�TGXKUKVGF���CEJKGXGOGPVU�CPF�EJCNNGPIGU����9CUJKPIVQP��2GVGTUQP� +PUVKVWVG� HQT�
+PVGTPCVKQPCN�'EQPQOKEU�������

��/��9GKUDTQV��5��.GHGDXTG��,��5COOWV��n�&KF�0#(6#�JGNR�/GZKEQ�!�#P�CUUGUUOGPV�CHVGT����[GCTU����9CUJKPIVQP��%GPVGT�
HQT�GEQPQOKE�CPF�RQNKE[�TGUGCTEJ�������
YYY�EGRT�PGV�FQEWOGPVU�PCHVC����[GCTU���������RFH��

�� 2WDNKE� %KVK\GP�� n� 0#(6#ŎU� ���[GCT� NGICE[� CPF� VJG� HCVG� QH� 6TCPU�RCEKHKE� RCTVPGTUJKR� ��� HÃXTKGT� ����� 
YYY�EKVK\GP�QTI�
FQEWOGPVU�PCHVC�CV����RFH��

��4��$NGEMGT��)��'USWKXGN��n�6TCFG�CPF�VJG�FGXGNQROGPV�ICR����KP�2��5OKVJ�GV�#��5GNGG�
FKT����/GZKEQ�CPF�VJG�7PKVGF�5VCVGU��
6JG�2QNKVKEU�QH�2CTVPGTUJKR��$QWNFGT��.[PPG�4KGPPGT��������RR���������

���&GRWKU�������NGU�IQWXGTPGOGPVU�OGZKECKPU�PG�FKURQUGPV�RNWU�FŎWPG�OCLQTKVÃ�UQWOKUG�CW�%QPITÂU�GV�FQKXGPV�EQJCDKVGT�
CXGE�WPG�QRRQUKVKQP�RWKUUCPVG�
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n�CNÃPKUÃG������2CT�GZGORNG��FÂU�FÃEGODTG�������NG�/GZKSWG�C�OQFKHKÃ�UC�NQK�HÃFÃTCNG�UWT�NGU�KPXGUVKUUGOGPVU�
CHKP�FG�UŎCFCRVGT�CWZ�FKURQUKVKQPU�VTÂU�NKDÃTCNGU�EQPVGPWGU�FCPU�NG�EJCRKVTG����FW�VTCKVÃ�FG�NŎ#NGPC��.G�
UGEVGWT�FG�NŎÃPGTIKG�FGOGWTCKV�VQWVGHQKU�GPEQTG�RTQVÃIÃ��LWUSWŎ´�EG�SWG�NC�TÃHQTOG�ÃPGTIÃVKSWG�FG������
HCUUG�UCWVGT�EG�XGTTQW��$KGP�FŎCWVTGU�EJCPIGOGPVU�QPV�ÃVÃ�KPFWKVU�SWK�LWUVKHKGTCKGPV�SWG�NŎQP�CRRNKSWG�
CW�/GZKSWG�NG�FKCIPQUVKE�ÃVCDNK�RCT�NG�RQNKVQNQIWG�5VGRJGP�%NCTMUQP�´�RTQRQU�FW�%CPCFC���NG�VTCKVÃ�FG�
NŎ#NGPC�GUV�WPG�CWVJGPVKSWG�n�%QPUVKVWVKQP�GZVGTPG���RQWT�NG�RC[U���

48(/�$9(1,5�3285�/¶$/(1$�"

.QTU�FW�UQOOGV�FW����HÃXTKGT�������WPG�ITCPFG�CVVGPVKQP�C�ÃVÃ�CEEQTFÃG�́ �NC�RTQOQVKQP�FW�EQOOGTEG�
GV�FGU�KPXGUVKUUGOGPVU��EQOOG�UK�NGU�RTÃUKFGPVU�XQWNCKGPV�UG�TCUUWTGT�GP�UG�HQECNKUCPV�UWT�NGU�TÃWUUKVGU�
FG�NŎCEEQTF��.ŎCFQRVKQP�RCT�NG�/GZKSWG�GP�FÃEGODTG������FŎWPG�PQWXGNNG�NQK�QWXTCPV�NG�UGEVGWT�FG�
NŎÃPGTIKG�
RÃVTQNG�GV�IC\��CWZ�KPXGUVKUUGWTU�ÃVTCPIGTU�C�ÃVÃ�RGTÁWG�EQOOG�WP�RTQITÂU�

.GU�UWLGVU�RNWU�UGPUKDNGU��VGNU�SWG�NG�PCTEQVTCHKE��NC�XKQNGPEG�QW�NGU�OKITCVKQPU�QPV�CWUUK�ÃVÃ�CDQTFÃU�
NQTU�FW�UQOOGV��OCKU�UCPU�TÃUWNVCVU�VCPIKDNGU��.C�XQNQPVÃ�CHHKEJÃG�FG�VTCXCKNNGT�EQNNGEVKXGOGPV�FCPU�NG�
FQOCKPG�FG�NC�UÃEWTKVÃ�PG�HCKV�IWÂTG�KNNWUKQP��.GU�'VCVU�7PKU�PŎQPV�RCU�ITCPF�EJQUG�´�QHHTKT�CW�/GZKSWG�
CRTÂU�NŎÃEJGE�FG�NC�TÃHQTOG�OKITCVQKTG��GV�NGU�TGEQPFWKVGU�´�NC�HTQPVKÂTG�CVVGKIPGPV�FGU�TGEQTFU�UQWU�NC�
RTÃUKFGPEG�1DCOC��+N�GUV�RNWU�HCEKNG�FG�UŎGPVGPFTG�UWT�NŎKORQTVCPEG�FG�NC�RTQOQVKQP�FGU�ÃEJCPIGU�
CECFÃOKSWGU�GV�NC�OQDKNKVÃ�ÃVWFKCPVG�

.ŎCRRTQHQPFKUUGOGPV�FG� NŎ#NGPC��OCKPVGU� HQKU�ÃXQSWÃ��UG� VTQWXG�CKPUK�DNQSWÃ��GV� NŎQRRQUKVKQP�´�
NŎKPVÃITCVKQP�ITCPFKV��5GNQP�WPG�GPSWÄVG�TÃCNKUÃG�GP������������FGU�#OÃTKECKPU�GUVKOGPV�SWG�NGWT�RC[U�
FGXTCKV�TGPÃIQEKGT�QW�SWKVVGT�NŎ#NGPC���

'P�EGVVG�CPPÃG�CPPKXGTUCKTG��NC�ECORCIPG�FŎQRRQUKVKQP�´�NŎ#NGPC�GUV�TGNC[ÃG�RCT�WPG�EQPVGUVCVKQP�
FW�622��#�NŎKPKVKCVKXG�FŎQTICPKUCVKQPU�U[PFKECNGU��RC[UCPPGU��GPXKTQPPGOGPVCNGU��FG�HGOOGU�GV�FG�
FÃHGPUG�FGU�FTQKVU�JWOCKPU�FW�/GZKSWG��FGU��VCVU�7PKU�GV�FW�%CPCFC��WP�(QTWO�VTKPCVKQPCN�OWNVKUGEVQTKGN�
UŎGUV�CKPUK�TÃWPK�´�/GZKEQ�GP�LCPXKGT������´�NŎQEECUKQP�FGU�XKPIV�CPU�FG�NŎ#NGPC����SWK�C�UQWNKIPÃ�NGU�
FQOOCIGU�RTQXQSWÃU�RCT� NG� VTCKVÃ�UWT� NŎGPXKTQPPGOGPV�� NGU�UCNCKTGU�GV� NGU�EQPFKVKQPU�FG�VTCXCKN�GV�
TÃENCOÃ�WPG�TGPÃIQEKCVKQP�FW�VTCKVÃ�

#�VGTOG��NŎ#NGPC�C�VQWVGU�NGU�EJCPEGU�FG�FGOGWTGT�WP�UKORNG�QWVKN�FG�RTQOQVKQP�FW�EQOOGTEG�GV�
FGU�KPXGUVKUUGOGPVU��+N�C�TGORNK�UGU�QDLGEVKHU�GV�XC�EGTVCKPGOGPV�RGTFTG�FG�NŎKORQTVCPEG�´�OGUWTG�SWG�
NŎ#UKG�UŎKORQUGTC�EQOOG�RCTVGPCKTG�RTKXKNÃIKÃ��.C�EQQRÃTCVKQP�DK�QW�VTKNCVÃTCNG�UG�FÃTQWNG�FCPU�WP�CWVTG�
ECFTG��CXGE�NGU�DNQECIGU�ÃXQSWÃU��.G�RTÃUKFGPV�OGZKECKP�2GÌC�0KGVQ�CXCKV�CPPQPEÃ�CW�FÃDWV�FG�UQP�
OCPFCV�WP�TCRRTQEJGOGPV�CXGE�NG�$TÃUKN�GV�NŎ#OÃTKSWG�FW�5WF�RQWT�UG�FÃICIGT�FG�UC�FÃRGPFCPEG�´�
N	ÃICTF�FG� NŎ#NGPC�GV�FGU�'VCVU�7PKU�� +N�PG� UGODNG�RCU�GP�RTGPFTG� NG�EJGOKP��'PVTG� NŎKORQUUKDNG�
CRRTQHQPFKUUGOGPV�FG�NŎ#NGPC�GV�NŎKORTQDCDNG�QWXGTVWTG�XGTU�NG�TÃIKQPCNKUOG�UWF�COÃTKECKP��NG�/GZKSWG�
GUV�FGXCPV�WPG�XQKG�ÃVTQKVG�RQWT�RCTHCKTG�UQP�KPUGTVKQP�KPVGTPCVKQPCNG���

���/��#URKPYCNN��n�0#(6#�K\CVKQP��4GIKQPCNK\CVKQP�CPF�FQOGUVKE�RQNKVKECN�CFLWUVOGPV�KP�VJG�PQTVJ�COGTKECP�GEQPQOKE�
CTGC����,QWTPCN�QH�%QOOQP�/CTMGV�5VWFKGU��XQN������Pu����������RR�������
JVVR���QPNKPGNKDTCT[�YKNG[�EQO�FQK���������L������
����������������Z�CDUVTCEV��

��� 5�� %NCTMUQP��7PENG� 5CO� CPF�7U�� )NQDCNK\CVKQP��0GQEQPUGTXCVKUO� CPF� VJG� %CPCFKCP� 5VCVG�� 6QTQPVQ�� 7PKXGTUKV[� QH�
6QTQPVQ�2TGUU�������

���#PIWU�4GKF�2WDNKE�1RKPKQP��n�#OGTKECPU�CPF�%CPCFKCPU�(GGN�6JG[�*CXG�.QUV�1WV�YKVJ�0#(6#��������OCK������
���8QKT�NC�FÃENCTCVKQP�HKPCNG�´�EGVVG�CFTGUUG���YYY�WGWPKQP�QTI�UKVGU�FGHCWNV�HKNGU�,QKPV&GENCTCVKQP���0CHVC�/GZKEQ�RFH�
���,G�TGOGTEKG�0CJKGNK�8¶USWG\��UVCIKCKTG�́ �NŎ1RCNE��RQWT�UQP�CUUKUVCPEG�FCPU�NG�TGEWGKN�FG�FQPPÃGU�WVKNKUÃGU�RQWT�EGV�CTVKENG��7P�

FQUUKGT�EQORNÃVCPV�EG�VGZVG�GUV�FKURQPKDNG�GP�NKIPG���YYY�UEKGPEGURQ�HT�QRCNE�EQPVGPV�NG���GOG�CPPKXGTUCKTG�FG�NCNGPC�
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�����C�ÃVÃ�WPG�CPPÃG�ÃNGEVQTCNG�RCTVKEWNKÂTGOGPV�EJCTIÃG�RQWT�NŎ#OÃTKSWG�NCVKPG��CXGE�UGRV�ÃNGEVKQPU�
RTÃUKFGPVKGNNGU�GV�FŎKORQTVCPVGU�ÃNGEVKQPU�NÃIKUNCVKXG�
%QNQODKG��GV�NQECNG�
2ÃTQW���

7DEOHDX��
/HV�pOHFWLRQV�SUpVLGHQWLHOOHV�HQ�����

'DWH 3D\V 9DLQTXHXU�HW�SDUWL 7HQGDQFH

��IpYULHU &RVWD�5LFD
/XLV�*XLOOHUPR�6ROtV
3DUWL�DFWLRQ�FLWR\HQQH

*DXFKH

��IpYULHU 6DOYDGRU
6DOYDGRU�6iQFKH]�&HUpQ

)URQW�)DUDEXQGR�0DUWt�GH�OLEpUDWLRQ�
QDWLRQDOH

*DXFKH

��PDL 3DQDPD
-XDQ�&DUORV�9DUHOD
3DUWL�SDQDPpHQ

'URLWH

���PDL���MXLQ &RORPELH
-XDQ�0DQXHO�6DQWRV

3DUWL�VRFLDO�G¶XQLWp�QDWLRQDOH
'URLWH

�����RFWREUH %UpVLO
'LOPD�5RXVVHII

3DUWL�GHV�WUDYDLOOHXUV
*DXFKH

���RFWREUH %ROLYLH
(YR�0RUDOHV

0RXYHPHQW�YHUV�OH�VRFLDOLVPH
*DXFKH

���RFWREUH����QRYHPEUH 8UXJXD\
7DEDUp�9i]TXH]

)URQW�ODUJH
*DXFKH

&CPU�NŎGPUGODNG��NŎ#OÃTKSWG�NCVKPG�C�EQPPW�RNWU�FG�EQPVKPWKVÃ�SWG�FG�EJCPIGOGPV��GV�NC�ICWEJG�
FGOGWTG�NC�HQTEG�RQNKVKSWG�FQOKPCPVG�FW�EQPVKPGPV�

7DEOHDX��

$OWHUQDQFHV�HW�FRQWLQXLWpV�GHSXLV�����

$OWHUQDQFHV 2ULHQWDWLRQ�SROLWLTXH
 &RQWLQXLWpV 2ULHQWDWLRQ�SROLWLTXH


3pURX������� '�ĺ�* 9HQH]XHOD������� *�ĺ�*

0H[LTXH������� '�ĺ�& (TXDWHXU������� *�ĺ�*

&KLOL������� '�ĺ�* 6DOYDGRU������� *�ĺ�*

+RQGXUDV

������� *�ĺ�' 3DQDPD������� '�ĺ�'

3DUDJXD\

������� *�ĺ�' &RORPELH������� '�ĺ�'

&RVWD�5LFD������� '�ĺ�* %ROLYLH������� *�ĺ�*

%UpVLO������� *�ĺ�*

8UXJXD\������� *�ĺ�*


�/D�SHUWLQHQFH�GHV�FDWpJRULHV�XWLOLVpHV�±�GURLWH��'���JDXFKH��*��HW�FHQWUH��&��±�HW� OHXU�DSSOLFDWLRQ�DX[�
GLIIpUHQWV�SD\V�VRQW�ELHQ�V�U�VXMHWWHV�j�GpEDW�


�$OWHUQDQFHV�SDU�UDSSRUW�DX[�SUpVLGHQWV�GHVWLWXpV��=HOD\D�DX�+RQGXUDV�HQ������HW�/XJR�DX�3DUDJXD\�
HQ�������

&CPU�SWGN�EQPVGZVG�UG�UQPV�FÃTQWNÃGU�EGU�ÃNGEVKQPU�!�%QOOGPV�ECTCEVÃTKUGT�NŎQHHTG�ÃNGEVQTCNG�GV�NGU�
UVTCVÃIKGU�FG�ECORCIPG�!�%QOOGPV�GZRNKSWGT�EGU�TÃUWNVCVU�!�'V�SWGNNGU�RGTURGEVKXGU�IÃPÃTCNGU�UG�
FÃICIGPV�!�6GNNGU�UQPV�NGU�SWGUVKQPU�CDQTFÃGU�FCPU�EGVVG�RCTVKG�

6HSW�pOHFWLRQV�HW�SHX�GH�FKDQJHPHQWV
2OLYLHU�'DEqQH��*DVSDUG�(VWUDGD��(ULFD�*XHYDUD��)UpGpULF�/RXDXOW
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/(�&217(;7(

.G�EQPVGZVG�RQNKVKSWG�FG�NŎ#OÃTKSWG�NCVKPG�GP������C�ÃVÃ�FÃETKV�FCPU�NŎKPVTQFWEVKQP�IÃPÃTCNG�FG�EG�
XQNWOG��#W�RNCP�ÃNGEVQTCN��FG�PQODTGWZ�QDUGTXCVGWTU�UŎCVVGPFCKGPV�´�XQKT�NG�OÃEQPVGPVGOGPV�UQEKCN�
SWK�RCTEQWTV�NG�EQPVKPGPV�UG�VTCFWKTG�RCT�WP�XQVG�UCPEVKQP�RQWT�NGU�ÃSWKRGU�GP�RNCEG��.G�HCKDNG�PQODTG�
FŎCNVGTPCPEGU�TGNGXÃGU�RNWU�JCWV�ŋ�UGWN�NG�%QUVC�4KEC�C�EJCPIÃ�FG�ECR�GP������ŋ�VGPF�´�NGWT�FQPPGT�
VQTV��2QWT�CWVCPV��NC�EQPVKPWKVÃ�QDUGTXÃG�CW�RNCP�FGU�TÃUWNVCVU�ÃNGEVQTCWZ�OCUSWG�RCTHQKU�FGU�ÃXQNWVKQPU�
RQNKVKSWGU�PQVCDNGU��.ŎÃXQNWVKQP�FG�NC�RCTVKEKRCVKQP�ÃNGEVQTCNG�EQPUVKVWG�PQVCOOGPV�WP�KPFKECVGWT�FG�
NC�ETÃFKDKNKVÃ�FGU�RTQEÃFWTGU�ÃNGEVQTCNGU�GV��CW�FGN´��FG�NC�SWCNKVÃ�FG�NC�FÃOQETCVKG��&CPU�NŎGPUGODNG��
GV�UCWH�GZEGRVKQPU�PQVCDNGU��NC�RCTVKEKRCVKQP�ÃNGEVQTCNG�C�OQPVTÃ�WPG�DQPPG�VGPWG��RTQWXCPV�SWG�NG�
OÃEQPVGPVGOGPV�PG�IÃPÂTG�RCU�PÃEGUUCKTGOGPV�WPG�FÃUGTVKQP�ÃNGEVQTCNG��

7DEOHDX��

(YROXWLRQ�GH�OD�SDUWLFLSDWLRQ�pOHFWRUDOH������������

6WDWXW�GX�YRWH 3D\V 7DX[�GH�SDUWLFLSDWLRQ�DX�
�HU�WRXU�GHV�SUpVLGHQWLHOOHV

'LIIpUHQFH�DYHF�O¶pOHFWLRQ�
SUpFpGHQWH

2EOLJDWRLUH�DYHF�VDQFWLRQV

3pURX ������������� �������

$UJHQWLQH ������������� �����

3DUDJXD\ ������������� �������

+RQGXUDV ������������� ��������

(TXDWHXU ������������� �������

8UXJXD\ ������������� ��������

%UpVLO ������������� �������

2EOLJDWRLUH�VDQV�VDQFWLRQV

1LFDUDJXD ������������� ��������

0H[LTXH ������������� �������

&RVWD�5LFD ������������� �������

1RQ�REOLJDWRLUH

9HQH]XHOD ������������� �������

&KLOL ������������� ��������

&RORPELH ������������� ��������

.G�%JKNK�GUV�WP�ECU�GZVTÄOG�SWK�OÃTKVG�WPG�GZRNKECVKQP��&GRWKU�NG�TGVQWT�´�NC�FÃOQETCVKG��NG�XQVG�ÃVCKV�
QDNKICVQKTG�CW�%JKNK��OCKU�NŎKPUETKRVKQP�UWT�NGU�NKUVGU�ÃNGEVQTCNGU�PG�NŎÃVCKV�RCU��'P�EQPUÃSWGPEG��RCT�TGLGV�
QW�KPFKHHÃTGPEG��NC�LGWPGUUG�EJKNKGPPG�GUV�NQPIVGORU�TGUVÃG�GP�OCTIG�FW�U[UVÂOG�TGRTÃUGPVCVKH��'PVTG�
�����GV�������NG�PQODTG�FŎKPUETKVU�CW�%JKNK�GUV�RCUUÃ�FG�����´�����OKNNKQPU��CNQTU�SWG�NC�RQRWNCVKQP�GP�
¸IG�FG�XQVGT�DQPFKUUCKV�FG���´����OKNNKQPU��%ŎGUV�FKTG�´�SWGN�RQKPV�NŎÃNGEVQTCV�FW�RC[U�C�XKGKNNK�RGPFCPV�
NGU�CPPÃGU�FG�NC�%QPEGTVCVKQP���.C�TÃHQTOG�ÃNGEVQTCNG�FG������C�TGPFW�NŎKPUETKRVKQP�CWVQOCVKSWG�OCKU�NG�
XQVG�HCEWNVCVKH��.G�%JKNK�C�XW�NG�PQODTG�FG�UGU�ÃNGEVGWTU�CWIOGPVGT�FG�RNWU�FG�������CVVGKIPCPV����OKNNKQPU��
OCKU�NGU�PQWXGCWZ�KPUETKVU�QPV�OCLQTKVCKTGOGPV�QRVÃ�RQWT�NŎCDUVGPVKQP��#NQTU�SWŎQP�EQORVCKV�����OKNNKQPU�
FG�XQVCPVU�GP�������KNU�PŎÃVCKGPV�SWG�����OKNNKQPU�́ �UG�TGPFTG�CWZ�WTPGU�CW�RTGOKGT�VQWT�FG�NC�RTÃUKFGPVKGNNG�
NG����PQXGODTG�������&GRWKU�NC�HKP�FG�NC�FKEVCVWTG��LCOCKU�CWUUK�RGW�FG�%JKNKGPU�PŎCXCKGPV�XQVÃ��.C�
VGPVCVKQP�GUV�HQTVG�FŎÃVCDNKT�WP�NKGP�CXGE�NG�OQWXGOGPV�UQEKCN�OCUUKH�SWK�UŎGUV�FÃENGPEJÃ�FŎCDQTF�EJG\�
NGU�N[EÃGPU�GP������
TÃXQNVG�FGU�n�RKPIQWKPU�����RWKU�UŎGUV�CORNKHKÃ�FCPU�NGU�OKNKGWZ�ÃVWFKCPVU�GP��������

��1��&CDÂPG��n�+PVTQFWEVKQP����KP�1��&CDÂPG�
FKT����#OÃTKSWG�NCVKPG��.GU�ÃNGEVKQPU�EQPVTG�NC�FÃOQETCVKG�!��2CTKU��2TGUUGU�
FG�5EKGPEGU�2Q�������

��.C�%QPEGTVCVKQP�FGU�RCTVKU�RQWT�NC�FÃOQETCVKG�
QW�%QPEGTVCVKQP��GUV�WPG�EQCNKVKQP�FG�RCTVKU�RQNKVKSWGU�EJKNKGPU�FW�EGPVTG�
GV�FG�NC�ICWEJG��CW�RQWXQKT�FG������´�������

��8QKT�PQVCOOGPV�%��$CG\C��n�.Ŏ�JKXGTŎ�ÃVWFKCPV�CW�%JKNK���.GU�'VWFGU�FW�%'4+��Pu���������
#OÃTKSWG�NCVKPG�2QNKVKECN�1WVNQQM�
�������FÃEGODTG������
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.ŎCDUVGPVKQP�UGTCKV�GNNG�NC�UKORNG�VTCFWEVKQP�ÃNGEVQTCNG�FW�TGLGV�OCUUKH�FG�NC�RQNKVKSWG�GZRTKOÃ�RCT�NGU�
%JKNKGPU��!�%G�IGPTG�FŎGZRNKECVKQP�IÃPÃTCNG�RÂEJG�RCT�GZEÂU�FG�UKORNKHKECVKQP��/ÄOG�UŎKN�GUV�KPFÃPKCDNG�
SWŎWPG�RCTVKG�FG�NC�LGWPGUUG�EJKNKGPPG�TGLGVVG�NGU�ÃNGEVKQPU�GV�TÃENCOG�WPG�TÃHQTOG�EQPUVKVWVKQPPGNNG��
NG�EQPVGZVG�RQNKVKSWG�FG�NŎÃNGEVKQP�C�CWUUK�ÃVÃ�FÃVGTOKPCPV��'P������CW�%JKNK��NC�XKEVQKTG�FG�/KEJGNNG�$CEJGNGV�

2CTVK�UQEKCNKUVG��PG�HCKUCKV�FG�FQWVG�RQWT�RGTUQPPG��.C�FTQKVG��SWK�C�EJCPIÃ�RNWUKGWTU�HQKU�FG�ECPFKFCVU��
PG�ETQ[CKV�IWÂTG�GP�UGU�EJCPEGU��.C�ECORCIPG�C�ÃVÃ�OQTPG��NC�HCXQTKVG�UG�EQPVGPVCPV�FG�UWTHGT�UWT�UC�
EQVG�FG�RQRWNCTKVÃ��VQWV�GP�RTGPCPV�UQKP�FG�UŎCUUWTGT�NG�UQWVKGP�FGU�LGWPGU�OQDKNKUÃU��.C�HCKDNG�OQDKNKUCVKQP�
FG�NŎÃNGEVQTCV�PŎGUV�IWÂTG�UWTRTGPCPVG�FCPU�EGU�EQPFKVKQPU�

#KNNGWTU�GP�#OÃTKSWG�NCVKPG��EGTVCKPGU�ECORCIPGU�QPV�XW�NGU�RTKPEKRCWZ�ECPFKFCVU�UŎCHHTQPVGT�UWT�FGU�
GPLGWZ�KORQTVCPVU��UCPU�VQWLQWTU�RCTXGPKT�´�KPVÃTGUUGT�NGU�ÃNGEVGWTU�

'P�%QNQODKG��NŎCWVTG�RC[U�GPTGIKUVTCPV�TÃIWNKÂTGOGPV�FGU�TGEQTFU�FŎCDUVGPVKQP��EGTVCKPU�OÃFKCU�CXCKGPV�
RTQPQUVKSWÃ�WP�RNÃDKUEKVG�EQPEGTPCPV�NC�PÃIQEKCVKQP�CXGE�NC�IWÃTKNNC��.G�HCKDNG�VCWZ�FG�RCTVKEKRCVKQP��FCPU�
EGU�EQPFKVKQPU��C�FG�SWQK�ÃVQPPGT��CNQTU�SWG�NC�ECORCIPG�C�NCTIGOGPV�ÃVÃ�EQPUCETÃG�´�FKUEWVGT�NC�HCÁQP�
FG�RCTXGPKT�́ �NC�RCKZ��.G�RTÃUKFGPV�UQTVCPV��,WCP�/CPWGN�5CPVQU��FÃHGPFCKV�NGU�PÃIQEKCVKQPU��VCPFKU�SWG�UQP�
RTKPEKRCN�TKXCN��1UECT�+X¶P�<WNWCIC��NWK�TGRTQEJCKV�FŎQTEJGUVTGT�NŎKORWPKVÃ�FGU�(QTEGU�CTOÃGU�TÃXQNWVKQPPCKTGU�
FG�%QNQODKG�
(#4%���%GVVG�ECORCIPG�PŎC�IWÂTG�RCUUKQPPÃ��.GU�UQPFCIGU�OQPVTCKGPV�OÄOG�SWG�NC�
PÃIQEKCVKQP�PG�HKIWTCKV�RCU�RCTOK�NGU�RTÃQEEWRCVKQPU�RTKQTKVCKTGU�FGU�%QNQODKGPU��'V�EGWZ�FŎGPVTG�GWZ�SWK�
UQPV�EQPEGTPÃU�FGRWKU�NQPIVGORU�RCT�NC�XKQNGPEG�TÃUKFGPV�FCPU�FGU�\QPGU�SWK�XQVGPV�JCDKVWGNNGOGPV�RGW��

'P�ENCKT��KN�PŎ[�C�RCU�FŎGZRNKECVKQPU�IÃPÃTCNGU�FW�RJÃPQOÂPG�FG�NŎCDUVGPVKQP��&G�OÄOG��NC�HQTVG�
RCTVKEKRCVKQP�ÃNGEVQTCNG��SWK�FQKV�ÄVTG�ÃXCNWÃG�´�NŎCWPG�FW�ECTCEVÂTG�QDNKICVQKTG�QW�PQP�FW�UWHHTCIG��
VTCFWKV�FGU�ÃXQNWVKQPU�URÃEKHKSWGU�CWZ�EQPVGZVGU�PCVKQPCWZ��#KPUK��NC�HQTVG�JCWUUG�FG�NC�RCTVKEKRCVKQP�
ÃNGEVQTCNG�CW�*QPFWTCU�UCPEVKQPPG�NC�PQTOCNKUCVKQP�FÃOQETCVKSWG�FW�RC[U�CRTÂU�NG�EQWR�FŎ'VCV�FG�
�����GV�NC�RTÃUKFGPEG�EQPVTQXGTUÃG�FG�2QTHKTKQ�.QDQ��'NNG�GUV�CWUUK�NG�RTQFWKV�FŎWPG�RQNCTKUCVKQP�FTQKVG�
ICWEJG�HQTVG�GV�KPÃFKVG�SWK�C�OKU�WP�VGTOG�CW�DKRCTVKUOG�JÃTKVÃ�FW�:+:G�UKÂENG��.C�RCTVKEKRCVKQP�C�OÄOG�
RTQITGUUÃ�FCPU�FGU�RC[U�SWK�QPV�EQPPW�FGU�TÃÃNGEVKQPU�CKUÃGU��CW�0KECTCIWC�CXGE�&CPKGN�1TVGIC�QW�
GP�'SWCVGWT�CXGE�4CHCGN�%QTTGC�

2CTOK�NGU�ÃNÃOGPVU�FG�EQPVGZVG�HTÃSWGOOGPV�CXCPEÃU�RQWT�TGPFTG�EQORVG�FG�TÃUWNVCVU�ÃNGEVQTCWZ��NGU�
KPFKECVGWTU�ÃEQPQOKSWGU�CTTKXGPV�IÃPÃTCNGOGPV�GP�DQPPG�RQUKVKQP��GP�XGTVW�FW�HCOGWZ�CFCIG�n�KVŎU�VJG�
GEQPQO[��UVWRKF�����

7DEOHDX��
,QGLFDWHXUV�pFRQRPLTXHV�HW�VRFLDX[

3D\V &URLVVDQFH�HQ�����
 ,QÀDWLRQ�HQ�����
 3,%�KDELWDQW


&RVWD�5LFD �������������� ������������� ������

6DOYDGRU ������� � ������������ ������

3DQDPD �������������� �������������� ������

&RORPELH �������������� �������������� ������

%UpVLO �������������� �������������� ������

%ROLYLH �������������� ������������ ������

8UXJXD\ �������������� ������� � ������


�/H�FKLIIUH�HQWUH�SDUHQWKqVHV�LQGLTXH�OD�YDULDWLRQ�SDU�UDSSRUW�j�O¶DQQpH�SUpFpGHQWH�


�'RQQpHV�FRUUHVSRQGDQW�j������������
6RXUFHV���)0,��&(3$/

��5GNQP�NG�.CVKPQDCTÎOGVTQ�������UGWNU������FGU�%JKNKGPU�UG�FÃENCTGPV�KPVÃTGUUÃU�RCT�NC�RQNKVKSWG�
YYY�NCVKPQDCTQOGVTQ�
QTI���5GNQP�NG�.#212��UGWNU�������FGU�%JKNKGPU�FÃENCTGPV�CXQKT�RCTVKEKRÃ�´�WPG�TÃWPKQP�FŎWP�RCTVK�RQNKVKSWG�GP������
YYY�
XCPFGTDKNV�GFW�NCRQR����&CPU�NGU�FGWZ�ECU��KN�UŎCIKV�FGU�RNWU�DCU�VCWZ�FŎ#OÃTKSWG�NCVKPG��.G�.CVKPQDCTQOGVTQ������KPFKSWG�CWUUK�
SWG������FGU�%JKNKGPU�TÃRQPFGPV�n�PG�UCKU�RCU����n�CWEWP���QW�TGHWUGPV�FG�TÃRQPFTG�NQTUSWŎQP�NGWT�FGOCPFG�FG�UG�UKVWGT�UWT�
WPG�ÃEJGNNG�FTQKVG�ICWEJG��+N�UŎCIKV�EGVVG�HQKU�FW�RNWU�JCWV�VCWZ�FŎ#OÃTKSWG�NCVKPG�

��%ÃNÂDTG�RJTCUG�FG�,COGU�%CTXKNNG��EQPUGKNNGT�FG�$KNN�%NKPVQP��CFQRVÃG�RCT�NG�ECPFKFCV�FÃOQETCVG�NQTU�FG�UC�ECORCIPG�
XKEVQTKGWUG� FG� ������ HCEG� ´� $WUJ� RÂTG� SWK� UG� VCTIWCKV� FG� UGU� UWEEÂU� GP� RQNKVKSWG� KPVGTPCVKQPCNG�� %GVVG� HQTOWNG� TÃUWOG�
NŎKORQTVCPEG�ECRKVCNG�FG�NŎÃEQPQOKG�FCPU�NC�ECORCIPG�RTÃUKFGPVKGNNG�COÃTKECKPG�
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&CPU�NGU�UGRV�RC[U�QÔ�UG�UQPV�FÃTQWNÃGU�FGU�ÃNGEVKQPU�RTÃUKFGPVKGNNGU�GP�������NG�TCNGPVKUUGOGPV�
ÃEQPQOKSWG�PŎC�RCU�GW�FŎGHHGV�FKTKOCPV��.G�%QUVC�4KEC�C�EQPPW�WPG�CNVGTPCPEG�SWK�C�DGCWEQWR�RNWU�
´�XQKT�CXGE�NŎGZVTÄOG�WUWTG�FW�2CTVK�FG�NKDÃTCVKQP�PCVKQPCNG�
2.0��SWŎCXGE�NŎÃEQPQOKG��#KNNGWTU��NGU�
UKZ� CWVTGU� RTÃUKFGPVKGNNGU� UG� UQPV� VTCFWKVGU� RCT� NC� EQPVKPWKVÃ�� GP� FÃRKV� FŎKPFÃPKCDNGU� FKHHKEWNVÃU�
ÃEQPQOKSWGU��+N�GUV�XTCK�SWŎ´�NŎGZEGRVKQP�FW�$TÃUKN�GV�FW�5CNXCFQT��NGU�RC[U�EQPEGTPÃU�UQPV�RCTXGPWU�
´�RTÃUGTXGT�WPG�ETQKUUCPEG�ÃEQPQOKSWG�TCKUQPPCDNG�GV�FGU�ICKPU�FG�2+$�JCDKVCPV�CRRTÃEKCDNGU��.GU�
VCWZ�FŎKPHNCVKQP�FCPU�NGU�RC[U�EQPUKFÃTÃU�UQPV�NQKP�FGU�PKXGCWZ�XÃPÃ\WÃNKGPU�QW�CTIGPVKPU��.GU�EJCÉPGU�
FG�VÃNÃXKUKQP�FW�OQPFG�GPVKGT�QPV�TGNC[Ã�NC�HTWUVTCVKQP�FGU�$TÃUKNKGPU�HCEG�´�NC�JCWUUG�FGU�RTKZ��UWTVQWV�
RGPFCPV� NC�%QWRG�FW�OQPFG�FG�HQQVDCNN��OCKU�EGNNG�EK�FGOGWTG�RQWTVCPV�OQFGUVG�CW�TGICTF�FGU�
RÃTKQFGU�RTÃEÃFGPVGU�FŎJ[RGTKPHNCVKQP�

'P�ENCKT��NGU�RTQITÂU�UQEKCWZ�QPV�TCNGPVK��EG�SWK�RGWV�IÃPÃTGT�FG�NC�HTWUVTCVKQP���OCKU�NŎKORCEV�ÃNGEVQTCN�
UGODNG�CXQKT�ÃVÃ�OCTIKPCN��.ŎGZRNKECVKQP�FGU�TÃUWNVCVU�ÃNGEVQTCWZ�GUV�DKGP�RNWU�´�EJGTEJGT�FCPU�NGU�
ECTCEVÃTKUVKSWGU�FG�NŎQHHTG�ÃNGEVQTCNG�GV�NGU�UVTCVÃIKGU�FG�ECORCIPG�

/¶2))5(�e/(&725$/(

&GU�TGEQORQUKVKQPU�RCTVKUCPGU�UG�RTQFWKUGPV�GV�FG�PQWXGNNGU�CNNKCPEGU�UG�PQWGPV�FCPU�RNWUKGWTU�RC[U��
OCKU�GNNGU�UQPV�NG�RTQFWKV�FG�HCEVGWTU�FKHHÃTGPVU�FCPU�EJCSWG�ECU��%GRGPFCPV��NGU�ÃNGEVKQPU�FG������
EQPHKTOGPV�EGTVCKPGU�VGPFCPEGU��VGNNGU�SWG�NŎÃRWKUGOGPV�FGU�ENKXCIGU�RQNKVKSWGU�n�VTCFKVKQPPGNU����NC�RNWRCTV�
FGU�RCTVKU�n�EQPUGTXCVGWTU���QW�n�NKDÃTCWZ���ÃVCPV�TGNÃIWÃU�CW�UGEQPF�RNCP��/CNITÃ�FGU�TGDQPFKUUGOGPVU�
OWNVKRNGU��KN�GUV�CWUUK�KORQTVCPV�FG�PQVGT�NŎCDUGPEG�FŎQWVUKFGTU�RCTOK�NGU�ECPFKFCVU�CWZ�RTÃUKFGPVKGNNGU��
'P�GHHGV��VQWU�UŎCRRW[CKGPV�FÃL´�UWT�WPG�UQNKFG�VTCLGEVQKTG�RQNKVKSWG��[�EQORTKU�/CTKPC�5KNXC��CPEKGPPG�
UÃPCVTKEG�GV�CPEKGPPG�OKPKUVTG�FG�.WNC��FGXGPWG�FG�OCPKÂTG� VQWV�´� HCKV� KPCVVGPFWG�ECPFKFCVG�´� NC�
RTÃUKFGPEG�RQWT�NG�2CTVK�UQEKCNKUVG�DTÃUKNKGP�
25$��UWKVG�´�NC�OQTV�VTCIKSWG�FŎ'FWCTFQ�%CORQU�FCPU�WP�
CEEKFGPV�FŎCXKQP��.GU�TÃQTICPKUCVKQPU�RCTVKUCPGU�GV� NGU�EQCNKVKQPU�PG�EQPEGTPGPV�SWG�NGU�RCTVKU�FÃL´�
GZKUVCPVU��FCPU�WP�EQPVGZVG�RNWVÏV�EQORNGZG�RQWT�NGU�RGVKVU�RCTVKU�FŎQRRQUKVKQP��

#KPUK��GP�%QNQODKG��NC�ECORCIPG�UG�EGPVTG�VTÂU�TCRKFGOGPV�UWT�FGWZ�ECPFKFCVU�KUUWU�FG�UEKUUKQPU�FW�
ECOR�WTKDKUVG��,WCP�/CPWGN�5CPVQU�
SWK�EJGTEJG�NC�TÃÃNGEVKQP�CXGE�NG�2CTVK�UQEKCN�FŎWPKVÃ�PCVKQPCNG��GV�
1UECT�+X¶P�<WNWCIC�
%GPVTG�FÃOQETCVKSWG��RCTVK�ETÃÃ�CXGE�NG�UQWVKGP�FG�NŎCPEKGP�RTÃUKFGPV�#NXCTQ�7TKDG�
´�NC�UWKVG�FGU�RTQHQPFU�FKHHÃTGPFU�SWK�NŎQRRQUGPV�́ �5CPVQU���.GU�CWVTGU�RCTVKU�FŎQRRQUKVKQP��FQPV�NŎ#NNKCPEG�
XGTVG�GV�NG�2ÏNG�FÃOQETCVKSWG�CNVGTPCVKH�
2&#���CRRCTCKUUGPV�VTÂU�CHHCKDNKU�GP�TCKUQP�FW�FÃRCTV�QW�FW�
TGVTCKV�FG�EGTVCKPGU�HKIWTGU�ENÃU�
#PVCPCU�/QEMWU�GV�5GTIKQ�(CLCTFQ�RQWT�NG�2CTVK�XGTV��)WUVCXQ�2GVTQ�
FCPU�NG�ECU�FW�2&#��RCT�CKNNGWTU�VTÂU�CHHGEVÃ�RCT�FG�PQODTGWZ�UECPFCNGU����.ŎGPLGW�RTKPEKRCN�FG�NŎÃNGEVKQP�
GUV�DKGP�GPVGPFW�NC�RQWTUWKVG�FW�RTQEGUUWU�FG�PÃIQEKCVKQP�FG�RCKZ�CXGE� NGU�(#4%��ÃVGPFCTF�FW�
IQWXGTPGOGPV�FG�,WCP�/CPWGN�5CPVQU��̧ RTGOGPV�CVVCSWÃ�RCT�NGU�U[ORCVJKUCPVU�FŎ#NXCTQ�7TKDG��RCTVKUCPU�
FŎWPG�UQNWVKQP�FG�OCPQ�FWTC��

&CPU�WP�EQPVGZVG�TCFKECNGOGPV�QRRQUÃ��NŎÃNGEVKQP�UG�LQWG�ÃICNGOGPV�GPVTG�HCEVKQPU�CFXGTUGU�KUUWGU�
FG�NC�EQCNKVKQP�FG�RCTVKU�CW�RQWXQKT�CW�2CPCOC��NGU�FGWZ�RTKPEKRCWZ�ECPFKFCVU�ÃVCPV�NŎCPEKGP�XKEG�
RTÃUKFGPV�
,WCP�%CTNQU�8CTGNC��RQWT�NG�2CTVK�RCPCOÃGP��22#0��GV�WP�CPEKGP�OKPKUVTG�
,WCP�%CTNQU�0CXCTTQ��
RQWT�NG�RCTVK�%JCPIGOGPV�FÃOQETCVKSWG��FW�IQWXGTPGOGPV�FG�4KECTFQ�/CTVKPGNNK��

��%G�SWG�NŎKPVTQFWEVKQP�FW�.#21������SWCNKHKCKV�FG�n�OQOGPV�JKTUEJOCPKGP����8QKT�1��&CDÂPG��n�+PVTQFWEVKQP��#OÃTKSWG�
NCVKPG���NG�OQOGPV�JKTUEJOCPKGP����.GU�'VWFGU�FW�%'4+��Pu���������
#OÃTKSWG�NCVKPG�2QNKVKECN�1WVNQQM�������

��n�.C�FKHÈEKN�UGOCPC�FG�)WUVCXQ�2GVTQ����5GOCPC����UGRVGODTG������
YYY�UGOCPC�EQO�PCEKQP�CTVKEWNQ�NC�FKHKEKN�UGOCPC�
FG�IWUVCXQ�RGVTQ������������
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#W�$TÃUKN��GP�$QNKXKG�GV�CW�5CNXCFQT��QÔ�NG�ENKXCIG�ICWEJG�FTQKVG�GUV�DGCWEQWR�RNWU�RTÃIPCPV��EG�
UQPV� NGU�RCTVKU�FQOKPCPV� NG�URGEVTG�RQNKVKSWG�FGRWKU� NG�FÃDWV�FGU�CPPÃGU������SWK�EQPVKPWGPV�´�
UŎQRRQUGT��.G�2CTVK�FGU�VTCXCKNNGWTU�
26��DTÃUKNKGP��DKGP�SWŎKN�TÃWUUKUUG�́ �ICIPGT�RQWT�WPG�SWCVTKÂOG�HQKU�
NC�RTÃUKFGPEG�FG�NC�4ÃRWDNKSWG��XQKV�UQP�ITQWRG�RCTNGOGPVCKTG�´�NC�%JCODTG�FGU�FÃRWVÃU�FKOKPWGT�
UGPUKDNGOGPV�ŋ�WPG�RTGOKÂTG�FGRWKU�NC�ETÃCVKQP�FW�RCTVK�GP�������'P�$QNKXKG��NC�VTQKUKÂOG�ÃNGEVKQP�
FŎ'XQ�/QTCNGU�CXGE�RNWU�FG������FGU�XQKZ�EQPHKTOG�NC�FQOKPCVKQP�FW�/QWXGOGPV�XGTU�NG�UQEKCNKUOG�

/#5��HCEG�´�WPG�QRRQUKVKQP�VTÂU�HTCIOGPVÃG�GV�SWK�PŎCTTKXG�RCU�´�EQPUVKVWGT�FG�XÃTKVCDNG�EQCNKVKQP��.C�
ICWEJG�GUV�GNNG�CWUUK�TGEQPFWKVG�CW�5CNXCFQT��NG�(TQPV�(CTCDWPFQ�/CTVÈ�FG�NKDÃTCVKQP�PCVKQPCNG�
(/.0��
TÃWUUKUUCPV�´�UG�HCKTG�TÃÃNKTG�RQWT�NC�RTGOKÂTG�HQKU�FG�UQP�JKUVQKTG��CXGE�FG�UWTETQÉV�WP�ECPFKFCV�CPEKGP�
ECFTG�FG�NC�IWÃTKNNC��5CNXCFQT�5CPEJG\�%GTÃP��/CKU�NG�VTÂU�HCKDNG�ÃECTV�GPVTG�NGU�FGWZ�ECPFKFCVU�NQTU�FW�
UGEQPF�VQWT�
OQKPU�FŎWP�RQKPV���CKPUK�SWG�NG�VQP�CITGUUKH�FGU�RCTVKU�RGPFCPV�NC�ECORCIPG�TGHNÂVGPV�WPG�
RQNCTKUCVKQP�KFÃQNQIKSWG�JÃTKVÃG�FG�NC�IWGTTG�EKXKNG�GPVTG�NG�(/.0�GV�NŎ#NNKCPEG�TÃRWDNKECKPG�PCVKQPCNG�

#TGPC���FQPV�NG�ECPFKFCV�ÃVCKV�NG�OCKTG�FG�NC�XKNNG�FG�5CP�5CNXCFQT��0QTOCP�3WKLCPQ��%G�FGTPKGT�RCTVK�
C�EGRGPFCPV�ÃVÃ�RCTVKGNNGOGPV�CHHCKDNK�RCT�NC�FKUUKFGPEG�FG�NŎCPEKGP�RTÃUKFGPV�6QP[�5CEC��

&CPU�EG�RCPQTCOC��NŎÃNGEVKQP�EQUVCTKEKGPPG�HCKV�HKIWTG�FŎGZEGRVKQP��EGNNG�EK�C[CPV�EQPUCETÃ�RQWT�NC�
RTGOKÂTG�HQKU�FGRWKU�RNWU�FG�VTGPVG�CPU�WP�ECPFKFCV�KUUW�FŎWP�RCTVK�CWVTG�SWG�NG�2CTVK�FG�NKDÃTCVKQP�
PCVKQPCNG� 
2.0��QW� NG�2CTVK�WPKVÃ�UQEKCNG�EJTÃVKGPPG� 
275%���&CPU�WP�EQPVGZVG�FŎCHHCKDNKUUGOGPV�
UVTWEVWTGN�FW�U[UVÂOG�DKRCTVKUCP��NŎQHHTG�RQNKVKSWG�GUV�EGRGPFCPV�VTÂU�HTCIOGPVÃG��NŎÃNGEVKQP�QRRQUCPV�
VTGK\G�ECPFKFCVU�FKHHÃTGPVU��%ŎGUV�HKPCNGOGPV�NG�ECPFKFCV�.WKU�)WKNNGTOQ�5QNÈU�FW�2CTVK�CEVKQP�EKVQ[GPPG�

2#%��EGPVTG�ICWEJG��SWK�C�ETÃÃ�NC�UWTRTKUG�GP�TGORQTVCPV�NŎÃNGEVKQP�CNQTU�SWG�RNWUKGWTU�UQPFCIGU�NG�
FQPPCKGPV�RGTFCPV�SWGNSWGU�UGOCKPGU�CXCPV�NG�XQVG��%G�TÃUWNVCV�GUV�NG�HTWKV�FŎWPG�ECORCIPG�ÃNGEVQTCNG�
RQWT�NG�OQKPU�CV[RKSWG�CW�%QUVC�4KEC�

/CNITÃ�NŎJÃVÃTQIÃPÃKVÃ�FG�NŎQHHTG�RQNKVKSWG�FCPU�NGU�RC[U�C[CPV�ÃNW�WP�RTÃUKFGPV�GP�������KN�GUV�EGRGPFCPV�
RQUUKDNG�FŎKFGPVKHKGT�EGTVCKPGU�VGPFCPEGU��SWK�UG�TGHNÂVGPV�FCPU�NGU�ECORCIPGU�ÃNGEVQTCNGU��

'(6�&$03$*1(6�e/(&725$/(6�©�6$/(6�ª�(7�©�+28/(86(6�ª�

#VVCSWGU�HTQPVCNGU��CITGUUKXKVÃ��UECPFCNGU�´�TÃRÃVKVKQP�GV�TGDQPFKUUGOGPVU�URGEVCEWNCKTGU�GV�KPGURÃTÃU�
QPV�ECTCEVÃTKUÃ�NGU�ECORCIPGU�ÃNGEVQTCNGU�FG�������UQWXGPV�SWCNKHKÃGU�FG�RCTVKEWNKÂTGOGPV�n�UCNGU���GV�
n�JQWNGWUGU����

#KPUK��VCPFKU�SWŎCW�$TÃUKN�NC�OQTV�FŎ'FWCTFQ�%CORQU�
25$��FGWZ�OQKU�CXCPV�NŎÃNGEVKQP�C�EQORNÂVGOGPV�
DQWNGXGTUÃ�NG�T[VJOG�FG�NC�ECORCIPG�GV�QDNKIÃ�NGU�ECPFKFCVU�´�TGXQKT�NGWT�UVTCVÃIKG��NC�FÃHGEVKQP�CW�
%QUVC�4KEC�FW�ECPFKFCV�FW�2.0��,QJPP[�#TC[C��WP�OQKU�CXCPV�NG�UGEQPF�VQWT��C�FÃUVCDKNKUÃ�NG�ECPFKFCV�
FW�2#%��SWK�UŎGUV�TGVTQWXÃ�UCPU�CFXGTUCKTG��NŎGPLGW�FG�NŎÃNGEVKQP�FGXGPCPV�CNQTU�EGNWK�FW�VCWZ�FG�RCTVKEKRCVKQP��

5K�VQWVGU�NGU�ECORCIPGU�QPV�ÃVÃ�GPVCEJÃGU�RCT�FGU�CEEWUCVKQPU�FG�EQTTWRVKQP�GV�FGU�CVVCSWGU�FKTGEVGU�
GV�RGTUQPPGNNGU�GPVTG�NGU�ECPFKFCVU��NC�%QNQODKG�GV�NG�5CNXCFQT�UG�UQPV�FÃOCTSWÃU�RCT�NŎKPVGPUKVÃ�FG�
EGU�QHHGPUKXGU��&WTCPV�VQWVG�NC�ECORCIPG��NG�RCTVK�#TGPC�EQOOG�NŎQRRQUKVKQP�PŎQPV�GW�FG�EGUUG�FG�
TCRRGNGT�NG�RCUUÃ�FG�NŎCPEKGP�ECFTG�FG�NC�IWÃTKNNC�FW�(/.0��5CNXCFQT�5CPEJG\�%GTÃP��#�EGEK�UŎGUV�
CLQWVÃG�NC�FÃPQPEKCVKQP�FW�RTQEGUUWU�PQP�QHHKEKGN�FG�PÃIQEKCVKQP�FŎWPG�VTÄXG�OGPÃ�RCT�NG�IQWXGTPGOGPV�
FG�/CWTKEKQ�(WPGU�CXGE�NGU�OCTCU��NGU�ICPIU�ETKOKPGNU�WNVTC�XKQNGPVU�RCTVKEWNKÂTGOGPV�CEVKHU�GP�#OÃTKSWG�
EGPVTCNG��#HHKEJGU��URQVU�VÃNÃXKUÃU��XKFÃQU�XKTCNGU�UWT�+PVGTPGV�QPV�CNKOGPVÃ�WPG�n�ECORCIPG�FG�NC�RGWT����
%GRGPFCPV��FGU�UECPFCNGU�CHHGEVGPV�CWUUK�NŎ#TGPC��0QTOCP�3WKLCPQ�ÃVCPV�´�RNWUKGWTU�TGRTKUGU�CEEWUÃ�
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FG�EQTTWRVKQP��VQWV�EQOOG�NŎCPEKGP�RTÃUKFGPV�(TCPEKUEQ�(NQTGU��SWK�FÃOKUUKQPPG�FW�RCTVK�GV�RTGPF�NC�
HWKVG�SWGNSWGU�LQWTU�CXCPV�NG�RTGOKGT�VQWT���
'P�%QNQODKG��´�RCTVKT�FW�OQKU�FŎCXTKN��NC�ECORCIPG�ÃNGEVQTCNG�C�RTKU�FGU�CNNWTGU�FG�VGNGPQXGNC��EJCSWG�
LQWT�CRRQTVCPV�UQP�NQV�F	ÃRKUQFGU�RNWU�FTCOCVKSWGU�NGU�WPU�SWG�NGU�CWVTGU��%GNC�C�EQOOGPEÃ�CXGE�NŎCTTKXÃG�
FŎWP�PQWXGCW�EQPUGKNNGT�GP�EQOOWPKECVKQP�RQNKVKSWG��,WCP�,QUÃ�4GPFÎP��FCPU�NŎÃSWKRG�FG�ECORCIPG�FG�
,WCP�/CPWGN�5CPVQU��&ÃL´�RTÃUGPV�RGPFCPV�NC�ECORCIPG�FG�������EQPPW�RQWT�CXQKT�EQPVTKDWÃ�CW�UWEEÂU�
FG�RNWUKGWTU�ECPFKFCVU�FCPU�VQWVG�NC�TÃIKQP��EG�8ÃPÃ\WÃNKGP�C�ÃVÃ�TCRRGNÃ�GP�%QNQODKG�RQWT�F[PCOKUGT�
NC�UVTCVÃIKG�FW�RTÃUKFGPV��GP�DCKUUG�FCPU�NGU�UQPFCIGU�FCPU�WPG�ECORCIPG�LWUSWŎCNQTU�CUUG\�OQTQUG��
3WGNSWGU�UGOCKPGU�CRTÂU��GP�UG�DCUCPV�UWT�NGU�FÃENCTCVKQPU�FG�PCTEQVTCHKSWCPVU�KPECTEÃTÃU��NG�LQWTPCNKUVG�
&CPKGN�%QTQPGNN�
FQPV�NŎKPHNWGPEG�GUV�KORQTVCPVG�GP�%QNQODKG��C�CEEWUÃ�4GPFÎP�FŎCXQKT�TGÁW�FQW\G�OKNNKQPU�
FG�FQNNCTU�FG�NC�RCTV�FGU�ECTVGNU�GP�������GP�ÃEJCPIG�FŎWPG�KPVGTOÃFKCVKQP�CWRTÂU�FW�IQWXGTPGOGPV�
XKUCPV�´�CEEQTFGT�WP�TÃIKOG�FG�HCXGWT�´�EGTVCKPU�PCTEQVTCHKSWCPVU�FÃUKTGWZ�FG�UG�TGPFTG�´�NC�LWUVKEG��

2WKU��CNQTU�SWG�NC�VGPUKQP�UGODNCKV�TGFGUEGPFTG�CRTÂU�NC�FÃOKUUKQP�FG�,WCP�,QUÃ�4GPFÎP�GV�FW�EQPUGKNNGT�
RQNKVKSWG�)GTO¶P�%JKEC��1UECT�+X¶P�<WNWCIC�UŎGUV�TGVTQWXÃ�CW�EğWT�FŎWP�UECPFCNG�OÃFKCVKSWG��7P�FGU�
OGODTGU�FG�UQP�ÃSWKRG�FG�EQOOWPKECVKQP��#PFTÃU�(GTPCPFQ�5GRÕNXGFC��C�ÃVÃ�CEEWUÃ�FŎCXQKT�KPVGTEGRVÃ�
NGU�EQOOWPKECVKQPU�ÃNGEVTQPKSWGU�GPVTG�NG�IQWXGTPGOGPV�GV�NGU�(#4%�FCPU�NG�ECFTG�FGU�PÃIQEKCVKQPU�
FG�RCKZ�EQPFWKVGU�´�NC�*CXCPG���7PG�GPSWÄVG�C�ÃVÃ�QWXGTVG�RCT�NG�OKPKUVÂTG�RWDNKE�CHKP�FG�FÃVGTOKPGT�
SWK�CXCKV�EQOOCPFKVÃ�QW�RTKU�EQPPCKUUCPEG�FGU�CEVGU�FG�5GRÕNXGFC�CW�UGKP�FW�RCTVK�FG�<WNWCIC��#RTÂU�
RNWUKGWTU�FÃOKUUKQPU�FCPU�UQP�ECOR��NGU�CEEWUCVKQPU�QPV�RTKU�WPG�PQWXGNNG�FKOGPUKQP�CXGE�NŎGPVTÃG�GP�
UEÂPG�FG�NŎCPEKGP�RTÃUKFGPV�#NXCTQ�7TKDG��SWK�UŎGUV�KORQUÃ�´�NC�WPG�FGU�OÃFKCU�GP�CHHKTOCPV�SWG�FGWZ�
FGU�FQW\G�OKNNKQPU�TGÁWU�RCT�4GPFÎP�CWTCKGPV�UGTXK�́ �HKPCPEGT�NC�RTGOKÂTG�ECORCIPG�FG�,WCP�/CPWGN�5CPVQU��
GV�SWG�NG�n�UECPFCNG�FW�JCEMGT���PŎÃVCKV�SWŎWP�n�TKFGCW�FG�HWOÃG���FGUVKPÃ�´�FKUUKOWNGT�NGU�UECPFCNGU�FG�
EQTTWRVKQP�FG�UQP�RTQRTG�RCTVK��EG�SWK�C�FÃENGPEJÃ�WP�VQNNÃ�IÃPÃTCN����.GU�FGWZ�ECORU�UG�UQPV�GPUWKVG�
NKXTÃU�´�FGU�CEEWUCVKQPU�VTÂU�FWTGU����LWUSWŎ´�OGVVTG�GP�ECWUG�NC�LWUVKEG����.QTU�FW�RTGOKGT�FÃDCV�VÃNÃXKUÃ�
FW�OQKU�FG�OCK��NGU�FGWZ�ECPFKFCVU�UG�UQPV�KPXGEVKXÃU�GV�UG�UQPV�OKU�CW�FÃHKV�FŎn�CXQWGT�NC�XÃTKVÃ������

&CPU�EG�EQPVGZVG��NC�$QNKXKG�C�HCKV�HKIWTG�FŎGZEGRVKQP��NC�ECORCIPG�C[CPV�ÃVÃ�LWIÃG�VGTPG�GV�RTÃXKUKDNG����
'XQ�/QTCNGU�C�ÃVÃ�QOPKRTÃUGPV��NŎQRRQUKVKQP�NŎCEEWUCPV�OÄOG�FG�FÃVQWTPGT�NGU�TGUUQWTEGU�RWDNKSWGU�
´�FGU�HKPU�ÃNGEVQTCNGU��

2CTVQWV�FCPU�NC�TÃIKQP��NGU�ECPFKFCVU�RTÃUKFGPVU�QW�NGU�RTÃUKFGPVU�UQTVCPVU�QPV�DÃPÃHKEKÃ�FŎWPG�VTÂU�
HQTVG�GZRQUKVKQP�OÃFKCVKSWG��%GTVCKPU�CPEKGPU�RTÃUKFGPVU�QPV�CWUUK�LQWÃ�WP�TÏNG�KORQTVCPV��´�NŎKOCIG�
FŎ#NXCTQ�7TKDG�
%QNQODKG���FG�.WNC�FC�5KNXC�
$TÃUKN���FG�4KECTFQ�/CTVKPGNNK�
2CPCOC��GV�FŎ1UECT�#TKCU�

%QUVC�4KEC���#W�5CNXCFQT��LWUSWŎCW�FGTPKGT�LQWT�GV�[�EQORTKU�RGPFCPV�NC�VTÄXG�ÃNGEVQTCNG��NG�RTÃUKFGPV�
UQTVCPV�/CWTKEKQ�(WPGU�C�WVKNKUÃ�UQP�ÃOKUUKQP�FG�TCFKQ�JGDFQOCFCKTG��n�%QPXGTUCPFQ�EQP�GN�2TGUKFGPVG���

n�%QPXGTUCVKQPU�CXGE�NG�RTÃUKFGPV�����EQOOG�WPG�RNCVGHQTOG�FG�FÃHGPUG�FW�DKNCP�FW�(/.0�GV�FŎCVVCSWG�
FW� ECPFKFCV� FG� NŎQRRQUKVKQP�� (CEG� CWZ� FKHHKEWNVÃU� FG� EQOOWPKECVKQP� TGPEQPVTÃGU� RCT�

��n�(TCPEKUEQ�(NQTGU�RGTOCPGEGT¶�DCLQ�CTTGUVQ�FQOKEKNKCT����.C�2TGPUC�)TCHKEC����UGRVGODTG������
YYY�NCRTGPUCITCHKEC�
EQO������������HTCPEKUEQ�HNQTGU�RGTOCPGEGTC�DCLQ�CTTGUVQ�FQOKEKNKCT���

�� n�'UVG�GU�GN�JQODTG�SWG�JCDTÈC� KPVGTEGRVCFQ�CN�RTQEGUQ�FG�RC\� ���5GOCPC����OCK������ 
YYY�UGOCPC�EQO�PCEKQP�
CTVKEWNQ�JCDTKCP�XWGNVQ�EJW\CT�CN�RTGUKFGPVG������������

���n�.C�ITCXÈUKOC�CEWUCEKÎP�FG�7TKDG�EQPVTC�5CPVQU����5GOCPC����OCK������
YYY�UGOCPC�EQO�PCEKQP�GNGEEKQPGU������
CTVKEWNQ�NC�ITCXKUKOC�CEWUCEKQP�FG�WTKDG�EQPVTC�UCPVQU������������

���n�#UÈ�HWG�GN�FÈC�O¶U��ECNKGPVG��GP�NQ�SWG�XC�FG�ECORCÌC�RTGUKFGPEKCN����5GOCPC����OCK������
YYY�UGOCPC�EQO�PCEKQP�
CTVKEWNQ�NC�ECORCPC�UG�ECNGPVQ�GP�NC�TGEVC�HKPCN�����������

���n�$CVCNNC�RQT�NC�RTGUKFGPEKC�RCUQ�C�GUVTCFQU�LWFKEKCNGU����'N�6KGORQ����OCK������
YYY�GNVKGORQ�EQO�CTEJKXQ�FQEWOGPVQ�
%/5�����������

���n�5CPVQU�[�<WNWCIC�UG�TGVCTQP�C�FGEKT�NC�XGTFCF����5GOCPC�����OCK������
YYY�UGOCPC�EQO�PCEKQP�GNGEEKQPGU������
CTVKEWNQ�UCPVQU�\WNWCIC�UG�TGVCP�FGEKT�NC�XGTFCF�UQDTG�GUECPFCNQU�GP�UWU�ECORCPCU�����������

���n�8GP�CDWTTKFC�[�FGUKIWCN�ECORCÌC�GNGEVQTCN�GP�$QNKXKC���FGTTQEJG�FG�'XQ�[�RQDTG\C�GP�NC�QRQUKEKÎP����'LW�68�����QEVQDTG�
�����
JVVR���GLW�VX���������XGP�CDWTTKFC�[�FGUKIWCN�ECORCC�GNGEVQTCN�GP�DQNKXKC�FGTTQEJG�FG�GXQ�[�RQDTG\C�GP�NC�QRQUKEKP���
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5CNXCFQT�5CPEJG\�%GTÃP��PQP�UGWNGOGPV�GP�TCKUQP�FG�UQP�RCUUÃ�OCKU�CWUUK�RCT�OCPSWG�FŎCKUCPEG�´�
NŎQTCN��/CWTKEKQ�(WPGU�C�QEEWRÃ�NG�FGXCPV�FG�NC�UEÂPG�CW�RQKPV�FŎÄVTG�UWTPQOOÃ�n�NG�UKZKÂOG�ECPFKFCV����

'P�IÃPÃTCN��NGU�ECORCIPGU�UG�ECTCEVÃTKUGPV�RCT�NGWT�TGEQWTU�CWZ�OÃFKCU�VTCFKVKQPPGNU�
RTGUUG��VÃNÃXKUKQP�
GV�TCFKQ���CKPUK�SWŎCW�JQTU�OÃFKCU�
CHHKEJCIG�OCUUKH��� NG�TÏNG�FGU�TÃUGCWZ�UQEKCWZ�GV�FŎ+PVGTPGV�ÃVCPV�
GPEQTG�NKOKVÃ��´�SWGNSWGU�GZEGRVKQPU�RTÂU� 
$TÃUKN�QW�GPEQTG�%QNQODKG��QÔ�6YKVVGT�C�RCT�GZGORNG�
EQPUVKVWÃ�N	WP�FGU�OQ[GPU�RTKXKNÃIKÃU�FŎGZRTGUUKQP�FG�NŎCPEKGP�RTÃUKFGPV�#NXCTQ�7TKDG���#W�$TÃUKN��
NŎWUCIG�RQNKVKEQ�ÃNGEVQTCN�FGU�TÃUGCWZ�UQEKCWZ�C��RQWT� NC�RTGOKÂTG� HQKU��ÃVÃ� NŎQDLGV�FŎWPG�UVTCVÃIKG�
URÃEKHKSWG��EQPÁWG�GP�COQPV�FG�NC�ECORCIPG�QHHKEKGNNG�GV�RNGKPGOGPV�KPVÃITÃG�CW�EğWT�FG�NC�RTKUG�FG�
FÃEKUKQP�ŋ�PQVCOOGPV�FCPU�NŎÃSWKRG�FG�ECORCIPG�FG�&KNOC�4QWUUGHH��'P�GHHGV��CXGE�RNWU�FG�UQKZCPVG�
JWKV�OKNNKQPU�FŎKPVGTPCWVGU��NG�$TÃUKN�GUV�FGXGPW�NG�EKPSWKÂOG�RC[U�NG�RNWU�n�EQPPGEVÃ���CW�OQPFG�GP�
��������2CTOK�EGU�KPVGTPCWVGU��RNWU�FG�NC�OQKVKÃ�QPV�GPVTG����GV����CPU�GV�TÃUKFGPV�FCPU�NG�5WF�'UV�FW�
$TÃUKN��N´�QÔ�NC�RNWRCTV�FGU�OCPKHGUVCVKQPU�QPV�GW�NKGW�GP�LWKP�������%GU�FGTPKÂTGU�C[CPV�ÃVÃ�NG�HTWKV�
FŎWPG�OQDKNKUCVKQP�JQTK\QPVCNG�XKC�NGU�TÃUGCWZ�UQEKCWZ��NGU�TGURQPUCDNGU�FG�NC�ECORCIPG�FG�NC�RTÃUKFGPVG�
QPV�GUVKOÃ�SWŎKN�HCNNCKV�ETÃGT�WP�ECPCN�FG�EQOOWPKECVKQP�URÃEKHKSWG�RQWT�EGU�ÃNGEVGWTU��FŎCWVCPV�RNWU�
SWG�NC�RTÃEÃFGPVG�ECORCIPG�RTÃUKFGPVKGNNG�CXCKV�FÃOQPVTÃ��CWZ�[GWZ�FG�EGU�UVTCVÂIGU��NG�RQKFU�FGU�
TÃUGCWZ�UQEKCWZ�FCPU�NC�EQPUVTWEVKQP�FG�NŎCIGPFC�OÃFKCVKSWG�FŎWPG�ECORCIPG�FG�EGVVG�KORQTVCPEG��
2CT�CKNNGWTU��NŎWVKNKUCVKQP�FG�EGV�QWVKN�FG�VTCPUOKUUKQP�JQTK\QPVCNG�GV�RCTVKEKRCVKXG�FG�NŎKPHQTOCVKQP�GUV�
GP�CFÃSWCVKQP�CXGE�NC�XQNQPVÃ�FG�n�FÃUKPVGTOÃFKGT���NŎKPHQTOCVKQP�GPVTG�NGU�ECPFKFCVU�GP�ECORCIPG�GV�
NGU�ÃNGEVGWTU��%GVVG�UVTCVÃIKG�GUV�CWLQWTFŎJWK�´� NŎğWXTG�FCPU� NC�RNWRCTV�FGU�IQWXGTPGOGPVU� NCVKPQ�
COÃTKECKPU����.G�HTWKV�FG�EGVVG�TÃHNGZKQP�HWV�NG�UKVG�/WFC�/CKU����NCPEÃ�GP�OCTU������GV�FKTKIÃ�RCT�NŎCPEKGP�
OKPKUVTG�FG�NC�%QOOWPKECVKQP�UQEKCNG�FG�NC�RTÃUKFGPEG��(TCPMNKP�/CTVKPU��&WTCPV�NC�ECORCIPG��NG�UKVG�
C�EJGTEJÃ�´�OQDKNKUGT�NGU�OKNKVCPVU�FW�26�VQWV�GP�UŎCVVCEJCPV�´�TÃRQPFTG�CWZ�FKUEQWTU�FG�NŎQRRQUKVKQP�
GP�VGORU�TÃGN��5WKVG�CWZ�UWEEÂU�FG�NŎQRÃTCVKQP��NG�26�C�FÃEKFÃ�FG�OCKPVGPKT�NG�UKVG�GP�CEVKXKVÃ�CHKP�FG�
n�FÃHGPFTG���NŎCEVKQP�FW�IQWXGTPGOGPV�FCPU�NGU�TÃUGCWZ�UQEKCWZ�RGPFCPV�NC�RÃTKQFG�FG�VTCPUKVKQP��

&CPU�WP�EQPVGZVG�IÃPÃTCN�FG�HCKDNG�TÃIWNCVKQP�FGU�VGORU�FŎCPVGPPG�GV�FŎGZRQUKVKQP�OÃFKCVKSWG�FGU�
ECPFKFCVU��CKPUK�SWG�FG�EQPVTÏNG�KTTÃIWNKGT�FGU�UQOOGU�CNNQWÃGU�´�NC�EQOOWPKECVKQP�ÃNGEVQTCNG��NGU�
RCTVKU�QPV�TGEQWTW�FG�OCPKÂTG�KPÃICNG�CWZ�URQVU� VÃNÃXKUÃU�GV�TCFKQRJQPKSWGU��GP�HQPEVKQP�FG�NGWTU�
OQ[GPU����%QPEGTPCPV�NG�JQTU�OÃFKCU��UK�NŎCHHKEJCIG�C�ÃVÃ�OCUUKH�FCPU�EGTVCKPU�RC[U��EQOOG�CW�5CNXCFQT��
KN�C�ÃVÃ�VTÂU�NKOKVÃ�FCPU�FŎCWVTGU��EQOOG�CW�%QUVC�4KEC��SWK�UŎGUV�GP�TGXCPEJG�FKUVKPIWÃ�RCT�NC�SWCPVKVÃ�
FG�FÃDCVU�VÃNÃXKUÃU�QTICPKUÃU�
FG�HQTOCVU�FKHHÃTGPVU�GV�PG�TÃWPKUUCPV�RCU�VQWLQWTU�NGU�OÄOGU�ECPFKFCVU���
'P�$QNKXKG��NG�/#5�UŎGUV�FÃOCTSWÃ�RCT�UQP�TGEQWTU�´�FGU�UVTCVÃIKGU�RNWU�CV[RKSWGU��EQOOG�EGNNG�FG�NC�
FKUVTKDWVKQP�FG�VTCEVU�RCT�'XQ�/QTCNGU�NWK�OÄOG��´�WP�ECTTGHQWT�VTÂU�HTÃSWGPVÃ�FG�NC�XKNNG�FG�.C�2C\��
/CNITÃ�NGU�FKHHÃTGPEGU�FG�UVTCVÃIKGU�ÃNGEVQTCNGU�GV�FG�RNCPU�OÃFKCU��NC�VGPFCPEG�GUV�EGRGPFCPV�´�NC�
RTQHGUUKQPPCNKUCVKQP�FG�NC�EQOOWPKECVKQP�ÃNGEVQTCNG��

'P�GHHGV��NC�VGPWG�TÃIWNKÂTG�FŎÃNGEVKQPU�́ �VQWU�NGU�PKXGCWZ�
PCVKQPCN��TÃIKQPCN�GV�OWPKEKRCN��GP�#OÃTKSWG�
NCVKPG�FGRWKU�NGU�CPPÃGU������C�RGTOKU�NŎÃENQUKQP�FŎWP�XCUVG�EJCOR�FŎÃVWFG�RQWT�NGU�RQNKVQNQIWGU����
OCKU�CWUUK�FŎWP�NCTIG�OCTEJÃ�RQWT�NGU�GZRGTVU�GP�UVTCVÃIKG�ÃNGEVQTCNG�GV�GP�EQOOWPKECVKQP�RQNKVKSWG����

���8QKT�NŎÃVWFG�FG�%QO5EQTG�CW�UWLGV�FGU�WUCIGU�PWOÃTKSWGU�FGU�$TÃUKNKGPU�GP��������#��$CPMU��n������$TC\KN�&KIKVCN�(WVWTG�
KP�(QEWU����OCK������
JVVR���WUOGFKCEQPUWNVKPI�EQO�KOI�WRNQCFU�RFH�����A$TC\KNA&KIKVCNA(WVWTGAKPA(QEWUA'0�RFH��

���#�EG�UWLGV��XQKT�'��)WGXCTC��n��6ÃNGRTÃUKFGPVU��QW��OÃFKC�CEVKXKUVGU��FG�ICWEJG�!�#TIGPVKPG��$TÃUKN��8ÃPÃ\WGNC��%QNQODKG����
KP�1��&CDÂPG�
FKT����.C�)CWEJG�GP�#OÃTKSWG�NCVKPG�������������2CTKU��2TGUUGU�FG�5EKGPEGU�2Q��������RR�����������

���JVVR���OWFCOCKU�EQO����
���#W�$TÃUKN�� NŎÃSWKRG�FG�,QºQ�5CPVCPC��FKTGEVGWT�FG�NC�ECORCIPG�CWFKQXKUWGNNG�FG�&KNOC�4QWUUGHH��C� VQWTPÃ�UGU�URQVU�

RWDNKEKVCKTGU�CXGE�FGU�ECOÃTCU�WVKNKUÃGU�RQWT�NG�EKPÃOC��FQPV�NG�EQÖV�FÃRCUUG�NGU����������75&�RKÂEG�
��� 2CTOK� EGU� ÃVWFGU�� PQWU� RQWXQPU� PQVCOOGPV�OGPVKQPPGT� NGU� VTCXCWZ� TÃCNKUÃU� UWT� NGU� RCTVKU� RQNKVKSWGU� GV� NGU� ÃNKVGU�

RCTNGOGPVCKTGU�CW�UGKP�FG�NŎ7PKXGTUKVÃ�FG�5CNCOCPSWG��CKPUK�SWG�EGWZ�SWK�QPV�CDQWVK�´�NC�ETÃCVKQP�FG�NŎ1RCNE�GP�������UWKVG�
´�NC�ETÃCVKQP�FG�NŎ1DUGTXCVQKTG�FGU�ÃNGEVKQPU�FG������´�5EKGPEGU�2Q�

���5GNQP�NŎ10)�FŎCUUKUVCPEG�ÃNGEVQTCNG�+&'#��NG�n�OCTEJÃ�OQPFKCN�FGU�ÃNGEVKQPU���IÃPÃTGTCKV�GPVTG�UKZ�GV�JWKV�OKNNKCTFU�
FG�FQNNCTU�RCT�CP��GP�HQPEVKQP�FGU�RC[U�SWK�UQPV�GHHGEVKXGOGPV�GP�ECORCIPG��&CPU�EGV�GPUGODNG��NG�EQÖV�FGU�ECORCIPGU�
RTÃUKFGPVKGNNGU�OGZKECKPGU�GV�DTÃUKNKGPPGU�FG������GV������CWTCKV�FÃRCUUÃ�NGU�UKZ�EGPV�OKNNKQPU�FG�FQNNCTU��8QKT�4��#WUVKP��
/��6LGTPUVTQO�
FKT����(WPFKPI�QH�2QNKVKECN�2CTVKGU�CPF�'NGEVKQP�%CORCKIPU��5VQEMJQNO��+PVGTPCVKQPCN�+&'#��������



��/HV�(WXGHV�GX�&(5,���Q������������2SDOF���GpFHPEUH�����

%G�OCTEJÃ��SWK�UŎGUV�EQPUVKVWÃ�RTQITGUUKXGOGPV�CW�EQWTU�FGU�CPPÃGU������GV�������UŎGUV�EQPUQNKFÃ�NQTU�
FGU�E[ENGU�ÃNGEVQTCWZ�FG�����������GV������������&ÃUQTOCKU��NG�TGETWVGOGPV�FG�n�EQPUWNVCPVU����GZVÃTKGWTU�
CWZ�ÃVCVU�OCLQTU�FGU�RCTVKU��CW�UGKP�FGU�ÃSWKRGU�FG�ECORCIPG�GUV�FGXGPW�WPG�RTCVKSWG�EQWTCPVG����5ŎKNU�
HQWTPKUUGPV�GP�RTGOKGT�NKGW�CWZ�ECPFKFCVU�WPG�GZRGTVKUG�FCPU�NŎWVKNKUCVKQP�OCUUKXG�FŎÃVWFGU�SWCNKVCVKXGU�
GV�SWCPVKVCVKXGU�CHKP�FG�RTQFWKTG�WPG�UVTCVÃIKG�FG�ECORCIPG��EGU�FGTPKGTU�UQPV�ÃICNGOGPV�FGXGPWU�WP�
GPLGW�FG�EQOOWPKECVKQP�FGU�ECORCIPGU�ÃNGEVQTCNGU�́ �RCTV�GPVKÂTG��.ŎCTTKXÃG�
QW�NG�FÃRCTV��FG�EQPUWNVCPVU�
FKURQUCPV�FŎWPG�HQTVG�PQVQTKÃVÃ�CW�UGKP�FŎWPG�ECORCIPG�GUV�UWUEGRVKDNG�FŎCXQKT�FGU�GHHGVU�UWT�NC�RGTEGRVKQP�
OÃFKCVKSWG�FG�EGVVG�FGTPKÂTG��CW�DÃPÃHKEG�QW�CW�FÃVTKOGPV�FW�ENKGPV�
NG�ECPFKFCV���&G�EG�RQKPV�FG�XWG��
NGU�ECU�UCNXCFQTKGP�
(TCPEKUEQ�(NQTGU��GV�EQNQODKGP�
,WCP�,QUÃ�4GPFÎP���RTÃEÃFGOOGPV�EKVÃU��UQPV�ÃENCKTCPVU�

%GVVG�VGPFCPEG�́ �NC�n�UVCTKUCVKQP���FGU�EQPUWNVCPVU�RQNKVKSWGU�GP�#OÃTKSWG�NCVKPG�UŎCEEQORCIPG�ÃICNGOGPV�
FŎWPG�EQPUQNKFCVKQP�FG�NC�RNCEG�FGU�EQPUWNVCPVU�NCVKPQ�COÃTKECKPU�CW�FÃVTKOGPV�FGU�EQPUWNVCPVU�PQTF�
COÃTKECKPU��SWK�CXCKGPV�VTQWXÃ�WP�FÃDQWEJÃ�PCVWTGN�FCPU�NC�TÃIKQP�RQWT�OCKPVGPKT�NGWTU�CEVKXKVÃU�GP�
RÃTKQFGU�PQP�ÃNGEVQTCNGU�CWZ�'VCVU�7PKU��'P�������UWT�NGU�SWCVQT\G�ECPFKFCVU�´�NC�RTÃUKFGPEG�FG�NC�
4ÃRWDNKSWG�CTTKXÃU�GP�RTGOKÂTG�QW�GP�UGEQPFG�RQUKVKQP�GP�$QNKXKG��CW�$TÃUKN��GP�%QNQODKG��CW�%QUVC�4KEC��
CW�5CNXCFQT��CW�2CPCOC�GV�GP�7TWIWC[��UGWNU�FGWZ�QPV�GW�TGEQWTU�´�FGU�EQPUWNVCPVU�PQTF�COÃTKECKPU��
+N�[�C�SWKP\G�CPU��NQTU�FW�E[ENG�ÃNGEVQTCN������������EKPS�FG�EGU�UGRV�RC[U�ÃVCKGPV�FCPU�EG�ECU�FG�HKIWTG�

.C�ETÃCVKQP�GV�NG�FÃXGNQRRGOGPV�FG�TÃUGCWZ�RQNKVKSWGU�TÃIKQPCWZ��FG�ICWEJG�EQOOG�FG�FTQKVG��QPV�
HCXQTKUÃ�NC�EKTEWNCVKQP�FGU�EQPUWNVCPVU�́ �NŎÃEJGNNG�EQPVKPGPVCNG��#KPUK��NG�EQPUWNVCPV�HÃVKEJG�FW�26�DTÃUKNKGP��
,QºQ�5CPVCPC�� UŎGUV�QEEWRÃ�FGU� ECORCIPGU�RTÃUKFGPVKGNNGU�FG�/CWTKEKQ�(WPGU� 
5CNXCFQT���������
&CPKNQ�/GFKPC�
4ÃRWDNKSWG�FQOKPKECKPG���������*WIQ�%J¶XG\�
8GPG\WGNC��������GV�0KEQN¶U�/CFWTQ�

8GPG\WGNC���������'P�������KN�C�CEEGRVÃ�FG�EQPUGKNNGT�RQWT�NC�RTGOKÂTG�HQKU�WP�ECPFKFCV�FG�FTQKVG��
,QUÃ�&QOKPIQ�#TKCU�
2CPCOC���VQWV�GP�UG�HQECNKUCPV�UWT�NC�ECORCIPG�FG�&KNOC�4QWUUGHH��&W�EÏVÃ�FG�NC�
FTQKVG��GP�������,WCP�,QUÃ�4GPFÎP�GV�#PVQPKQ�5QN¶�QPV�VTCXCKNNÃ�GP�%QNQODKG��CW�2CPCOC�GV�CW�5CNXCFQT�
FCPU�NG�ECFTG�FG�ECORCIPGU�RTÃUKFGPVKGNNGU��/CNITÃ�NŎGZKUVGPEG�FG�RNWUKGWTU�EQPUWNVCPVU�n�KPFÃRGPFCPVU����
KN�GUV�RQUUKDNG�FG�TGVTQWXGT�KEK�NŎWPG�FGU�ECTCEVÃTKUVKSWGU�FW�OQFG�FG�HQPEVKQPPGOGPV�ENCUUKSWG�FGU�
EQPUWNVCPVU�RQNKVKSWGU�PQTF�COÃTKECKPU��SWK�CHHKEJGPV�WPG�EQNQTCVKQP�RQNKVKSWG�ENCKTGOGPV�FÃHKPKG��'PHKP��
NŎCPPÃG������RGTOGV�FG�EQPHKTOGT�NC�RTÃUGPEG�FGU�EQPUWNVCPVU�DTÃUKNKGPU�FCPU�NC�TÃIKQP��CXGE�NG�TGVQWT�
FG�&WFC�/GPFQPÁC�FCPU�WPG�ECORCIPG�RTÃUKFGPVKGNNG�
%QNQODKG���

7(1'$1&(6�(7�3(563(&7,9(6�e/(&725$/(6

3WG�PQWU�CRRTGPPGPV�NGU�UETWVKPU�FG������GP�EG�SWK�EQPEGTPG�NGU�ÃXQNWVKQPU�FGU�EQORQTVGOGPVU�
ÃNGEVQTCWZ�GP�#OÃTKSWG�NCVKPG�!�(CEG�´�NC�FKXGTUKVÃ�FGU�GPLGWZ�GV�FGU�EQPVGZVGU�PCVKQPCWZ��KN�UGODNG�
FKHHKEKNG�FG�VKTGT�FGU�EQPENWUKQPU�IÃPÃTCNGU��.C�VJÃQTKG�FGU�TÃCNKIPGOGPVU�ÃNGEVQTCWZ�PQWU�UGODNG�EGRGPFCPV�
EQPUVKVWGT�WP�QWVKN�UVKOWNCPV�RQWT�OGVVTG�GP�RGTURGEVKXG�FG�OCPKÂTG�EQORCTCVKXG�NGU�ÃNGEVKQPU�FG������

%GVVG�VJÃQTKG�RGTOGV�FG�OGVVTG�´�LQWT�FGU�VTCPUHQTOCVKQPU�DTWVCNGU�GV�FWTCDNGU�FCPU�NGU�ÃSWKNKDTGU�
ÃNGEVQTCWZ��'NNG�C�ÃVÃ�KPKVKCNGOGPV�RTQRQUÃG�RCT�NG�RQNKVQNQIWG�ERQWT�CPCN[UGT�NGU�EJCPIGOGPVU�ÃNGEVQTCWZ�
KPVGTXGPWU�´�NŎQEECUKQP�FGU�ÃNGEVKQPU�FG�(TCPMNKP�4QQUGXGNV�GP������GV������CWZ�'VCVU�7PKU����RWKU�

���'P�'WTQRG��GV�PQVCOOGPV�GP�(TCPEG��EGVVG� n�ITGHHG���PŎC�RCU� HQPEVKQPPÃ��.C�RNWRCTV�FGU�ECORCIPGU�ÃNGEVQTCNGU� UQPV�
FKTKIÃGU�RCT�FGU�OKNKVCPVU�GPECTVÃU�ŋ� UCNCTKÃU�FGU�RCTVKU�RQNKVKSWGU�RQWT� NC�RNWRCTV�� CXGE�WPG�CHHKPKVÃ�GV�QW�WPG� VTCLGEVQKTG�
RTQHGUUKQPPGNNG� NKÃG� CWZ� OÃVKGTU� FG� NC� EQOOWPKECVKQP�� CXGE� NG� EQPEQWTU� ÃXGPVWGN� FG� EQPUWNVCPVU� GP� EQOOWPKECVKQP�
FŎGPVTGRTKUG�C[CPV�FGU�CHHKPKVÃU�CXGE�NGU�OGODTGU�FG�NŎÃSWKRG�FG�ECORCIPG�

���8��1��-G[��n�6JGQT[�QH�ETKVKECN�GNGEVKQPU����,QWTPCN�QH�2QNKVKEU��XQN������Pu����������RR�������
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RTQITGUUKXGOGPV�GPTKEJKG�GV�FÃXGNQRRÃG����'NNG�C�ÃVÃ�CRRNKSWÃG�RCT�NC�UWKVG�´�FŎCWVTGU�RC[U�QEEKFGPVCWZ�
EQOOG�NC�(TCPEG��NG�%CPCFC�QW�NC�$GNIKSWG����%GVVG�VJÃQTKG�RGTOGV�FG�UCKUKT�NGU�OWVCVKQPU�FGU�ÃSWKNKDTGU�
RQNKVKSWGU�GP�NKCPV�NGU�GPLGWZ�EQPLQPEVWTGNU�GV�UVTWEVWTGNU��.ŎJ[RQVJÂUG�FŎWP�TÃCNKIPGOGPV�PG�RGWV�GP�GHHGV�
UG�XÃTKHKGT�SWŎGP�QDUGTXCPV�NGU�TÃUWNVCVU�FG�RNWUKGWTU�UETWVKPU�EQPUÃEWVKHU��.ŎCNVGTPCPEG�EQPUVKVWGTCKV�WP�
OQOGPV�FG�TWRVWTG�
ETKVKECN�GNGEVKQP���5ŎGPUWKXTCKV�WPG�RJCUG�FG�TÃCNKIPGOGPV�FG�NŎÃNGEVQTCV�
TGCNKIPOGPV�
GTC���SWK�XKGPFTCKV�UG�EQPHKTOGT�NQTU�FGU�UETWVKPU�UWKXCPVU��ECTCEVÃTKUCPV�WP�PQWXGN�QTFTG�ÃNGEVQTCN����%GVVG�
VTCPUHQTOCVKQP�UŎCEEQORCIPGTCKV�GP�IÃPÃTCN�FG�DQWNGXGTUGOGPVU�RQNKVKSWGU�RNWU�QW�OQKPU�RTQHQPFU�

TÃQTICPKUCVKQP�FGU�U[UVÂOGU�RCTVKUCPU��TGEQPHKIWTCVKQP�FG�NŎQHHTG�RQNKVKSWG�GV�FGU�OQFGU�FG�TGRTÃUGPVCVKQPU��
TÃQTKGPVCVKQPU�FGU�RQNKVKSWGU�RWDNKSWGU��CRRCTKVKQP�FG�PQWXGCWZ�GPLGWZ��GVE���

/QDKNKUÃG�CXGE�RTÃECWVKQP��NC�VJÃQTKG�FGU�TÃCNKIPGOGPVU�RGWV�PQWU�CKFGT�´�OKGWZ�EQORTGPFTG�NGU�
TÃUWNVCVU�ÃNGEVQTCWZ�NKÃU�CW�n�VQWTPCPV�´�ICWEJG���FG�NŎ#OÃTKSWG�NCVKPG�
KPKVKÃ�GP������RCT�NŎÃNGEVKQP�
FŎ*WIQ�%J¶XG\�CW�8GPG\WGNC���&GRWKU�NG�FÃDWV�FW�::+G�UKÂENG��NGU�E[ENGU�ÃNGEVQTCWZ�UWEEGUUKHU�SWŎC�
EQPPWU� NŎ#OÃTKSWG� NCVKPG�QPV�ÃICNGOGPV�RTQFWKV�FG�PQODTGWZ�ECU�FŎÃVWFG�RGTOGVVCPV�FG� VGUVGT�
NŎCRRNKECDKNKVÃ�FG�EGU�EQPUVTWEVKQPU�VJÃQTKSWGU�´�FŎCWVTGU�TÃIKQPU�FW�OQPFG�

.GU�CNVGTPCPEGU�NCVKPQ�COÃTKECKPGU�FGU�CPPÃGU������QPV�GNNGU�GPVTCÉPÃ�FGU�VTCPUHQTOCVKQPU�n�DTWVCNGU�
GV�FWTCDNGU���FCPU�NGU�EQORQTVGOGPVU�ÃNGEVQTCWZ��SWG�NGU�UETWVKPU�FG������UGTCKGPV�XGPWU�EQPHKTOGT�!�

J[RQVJÂUG�RTQRQUÃG�RQWT�NC�$QNKXKG��NG�$TÃUKN��NŎ7TWIWC[�GV�NG�5CNXCFQT���&G�OCPKÂTG�RNWU�EQPVTG�
KPVWKVKXG��RGWV�QP�GPXKUCIGT�FGU�ECU�FG�TÃCNKIPGOGPVU�GP�NŎCDUGPEG�FŎCNVGTPCPEG�HQTVG�!� 
J[RQVJÂUG�
RTQRQUÃG�RQWT�NC�%QNQODKG�GV�NG�2CPCOC���'PHKP��EGTVCKPU�UETWVKPU�RQTVGPV�KNU�NGU�UKIPGU�FŎÃNGEVKQPU�
ETKVKSWGU�NCKUUCPV�RTÃUCIGT�NŎÃOGTIGPEG�FG�PQWXGCWZ�QTFTGU�ÃNGEVQTCWZ�!�
J[RQVJÂUG�RTQRQUÃG�RQWT�NG�
%QUVC�4KEC���%ŎGUV�EG�SWG�PQWU�EJGTEJQPU�́ �XÃTKHKGT�DTKÂXGOGPV�FCPU�NGU�NKIPGU�SWK�UWKXGPV�GP�GUSWKUUCPV�
SWGNSWGU�ÃNÃOGPVU�FŎCPCN[UG���

%QOOG�KPFKSWÃ�RNWU�JCWV��NGU�TÃUWNVCVU�FG������EQPHKTOGPV�NC�VGPFCPEG�´�NC�UVCDKNKVÃ�RQNKVKSWG�FG�NC�
TÃIKQP��%QOOG�NQTU�FGU�ÃNGEVKQPU�RTÃEÃFGPVGU��VQWU�NGU�ECPFKFCVU�́ �NC�TÃÃNGEVKQP�QPV�ÃVÃ�TÃÃNWU�
/QTCNGU��
4QWUUGHH��5CPVQU���%GNC�XKGPV�EQPHKTOGT�WPG�VGPFCPEG�NQWTFG��RWKUSWG�FGRWKU�NG�TGVQWT�FGU�FÃOQETCVKGU��
FKZ�JWKV�VGPVCVKXGU�FG�TÃÃNGEVKQPU�RTÃUKFGPVKGNNGU�UWT�FKZ�PGWH�UG�UQPV�CXÃTÃGU�HTWEVWGWUGU�
�������5GWN�
*KRÎNKVQ�/GLÈC�GP�4ÃRWDNKSWG�FQOKPKECKPG�C�OCPSWÃ�UC�TÃÃNGEVKQP�GP������HCEG�´�.GQPGN�(GTP¶PFG\�

SWK�CXCKV�NWK�OÄOG�FÃL´�RTÃUKFÃ�NG�RC[U�GPVTG������GV��������2CT�CKNNGWTU��KN�UG�EQPHKTOG�SWG�NGU�RCTVKU�
FG�ICWEJG�UCXGPV�ÃICNGOGPV�CUUWTGT�NGWT�EQPVKPWKVÃ�CW�RQWXQKT�GP�CNVGTPCPV�NGU�ECPFKFCVU���5¶PEJG\�
%GTÃP�
(/.0��UWEEÂFG�´�/CWTKEKQ�(WPGU�CW�5CNXCFQT�GV�6CDCTÃ�8¶\SWG\�
(TQPV�NCTIG��UWEEÂFG�´�2GRG�
/WLKEC�GP�7TWIWC[��.C�XKEVQKTG�FG�8¶\SWG\��FÃL´�RTÃUKFGPV�FG�NŎ7TWIWC[�GPVTG������GV�������EQPHKTOG�
RCT�CKNNGWTU�WPG�CWVTG�VGPFCPEG�HQTVG�UKIPCNÃG�RTÃEÃFGOOGPV���NC�ECRCEKVÃ�FGU�CPEKGPU�RTÃUKFGPVU�´�
RGUGT�UWT�NG�LGW�ÃNGEVQTCN��5GWN�NG�%QUVC�4KEC�HCKV�GZEGRVKQP�CW�LGW�FG�EQPVKPWKVÃ��CXGE�NC�XKEVQKTG�FG�.WKU�
)WKNNGTOQ�5QNÈU� 
2#%��EQPVTG�NG�ECPFKFCV�FG�NC�EQPVKPWKVÃ�,QJPP[�#TC[C��#NQTU�SWG�NGU�TÃÃNGEVKQPU�
UGODNGPV�EQPHKTOGT�NC�EQPUQNKFCVKQP�FŎWP�PQWXGN�QTFTG�ÃNGEVQTCN�RQUV�CNVGTPCPEG�FCPU�RNWUKGWTU�RC[U��
NŎÃNGEVKQP�RTÃUKFGPVKGNNG�EQUVCTKEKGPPG�FG������RQTVG�CW�EQPVTCKTG�EGTVCKPU�UKIPGU�FŎWPG�ÃNGEVKQP�ETKVKSWG�

OÄOG�UK�NG�EJCPIGOGPV�GUV�OQKPU�DTWVCN�SWŎKN�PŎ[�RCTCÉV��NG�275%�C[CPV�FÃL´�EQOOGPEÃ�´�UŎGHHQPFTGT�
GP������GV������GV�NG�2.0�PŎC[CPV�LCOCKU�ICIPÃ�VTQKU�ÃNGEVKQPU�EQPUÃEWVKXGU���

���8��1��-G[��n�5GEWNCT�4GCNKIPOGPV�CPF�VJG�2CTV[�5[UVGO����,QWTPCN�QH�2QNKVKEU��XQN������Pu����������RR������������9��$WTPJCO��
%TKVKECN�'NGEVKQPU�CPF�VJG�/CKPURTKPIU�QH�#OGTKECP�2QNKVKEU��0GY�;QTM��0QTVQP���������,��5WPFSWKUV��&[PCOKEU�QH�VJG�2CTV[�5[UVGO�
#NKIPOGPV�CPF�4GCNKIPOGPV�QH�2QNKVKECN�2CTVKGU�KP�VJG�7PKVGF�5VCVGU��9CUJKPIVQP�&%��$TQQMKPIU�+PUVKVWVKQP���������,��/��%NWDD��
9��(NCPKICP��0��<KPICNG��2CTVKUCP�4GCNKIPOGPV�8QVGTU�2CTVKGU�CPF�)QXGTPOGPV�KP�#OGTKECP�*KUVQT[��$GXGTN[�*KNNU��5CIG�������

���2��/CTVKP��%QORTGPFTG�NGU�ÃXQNWVKQPU�ÃNGEVQTCNGU��.C�VJÃQTKG�FGU�TÃCNKIPGOGPVU�TGXKUKVÃG��2CTKU��2TGUUGU�FG�5EKGPEGU�2Q��
�������&[PCOKSWGU�RCTVKUCPGU�GV�TÃCNKIPGOGPVU�ÃNGEVQTCWZ�CW�%CPCFC��2CTKU��.Ŏ*CTOCVVCP���������2��$CWFGY[PU��&[PCOKSWGU�
ÃNGEVQTCNGU�GP�$GNIKSWG��6JÃQTKG�FGU�TÃCNKIPGOGPVU�GV�CPCN[UG�FGU�TÃUWNVCVU�FGU�ÃNGEVKQPU�NÃIKUNCVKXGU�GP�$GNIKSWG�FGRWKU�������
.QWXCKP�NC�0GWXG��2TGUUGU�WPKXGTUKVCKTGU�FG�.QWXCKP�������

���&CPU� NG�ECU�FŎWPG� KPHKTOCVKQP�FW� TÃCNKIPGOGPV� NQTU�FGU� UETWVKPU� UWKXCPVU�� NG�XQVG�C[CPV�RTQXQSWÃ� NŎCNVGTPCPEG� UGTC�
SWCNKHKÃ�C�RQUVGTKQTK�FŎÃNGEVKQP�n�FÃXKCPVG���

���0QWU�EGPVTQPU�KEK�PQVTG�CPCN[UG�UWT�NGU�UGRV�ÃNGEVKQPU�RTÃUKFGPVKGNNGU���$QNKXKG��$TÃUKN��%QNQODKG��%QUVC�4KEC��2CPCOC��
5CNXCFQT��7TWIWC[�
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7DEOHDX��
6FRUHV�GHV�SUpVLGHQWV�pOXV�RX�UppOXV

3D\V 1RP�GX�YDLQTXHXU 6FRUH���� 0DUJH� VXU� OH� FDQGLGDW�
DUULYp�VHFRQG��SRLQWV� 0DQGDW

%ROLYLH (��0RUDOHV
�HU�WRXU ��� �����

�H�FRQVpFXWLI
�H�WRXU � �

%UpVLO '��5RXVVHII
�HU�WRXU ���� ����

�H�FRQVpFXWLI
�H�WRXU ���� ����

&RORPELH -��0��6DQWRV
�HU�WRXU ���� ����

�H�FRQVpFXWLI
�H�WRXU ���� ����

&RVWD�5LFD /��*��6ROtV
�HU�WRXU ���� ����

�HU
�H�WRXU ��
 �����

3DQDPD -��&��9DUHOD
�HU�WRXU ���� ����

�HU
�H�WRXU 

 �

6DOYDGRU 6��6iQFKH]�&HUpQ
�HU�WRXU ���� ����

�HU
�H�WRXU ���� ����

8UXJXD\ 7��9i]TXH]
�HU�WRXU ���� �����

�H�QRQ�FRQVpFXWLI
�H�WRXU ����� �������


�/¶DXWUH�FDQGLGDW�TXDOL¿p�SRXU�OH�VHFRQG�WRXU�±�-RKQQ\�$UD\D��3/1��±�pWDLW�HQ�SRVLWLRQ�WUqV�GpIDYRUDEOH�GDQV�
OHV�VRQGDJHV�HW�D�GpFLGp�GH�QH�SDV�IDLUH�FDPSDJQH�HQWUH�OHV�GHX[�WRXUV��


�$X�3DQDPD��O¶pOHFWLRQ�GX�SUpVLGHQW�VH�IDLW�DX�VFUXWLQ�PDMRULWDLUH�VLPSOH�j�XQ�WRXU�

5K� NŎQP�QDUGTXG�FG�RNWU�RTÂU� NGU� TÃUWNVCVU�QDVGPWU�RCT� NGU�ECPFKFCVU�ÃNWU�GV� NGU�OWVCVKQPU�FG� NC�
IÃQITCRJKG�ÃNGEVQTCNG��QP�EQPUVCVG�EGRGPFCPV�FGU�UKVWCVKQPU�HNWEVWCPVGU�FŎWP�RC[U�́ �NŎCWVTG�SWK�OGVVGPV�
´�LQWT�WPG�XCTKÃVÃ�FG�UKVWCVKQPU�FG�TÃCNKIPGOGPV�

#W�$TÃUKN��GP�$QNKXKG�GV�GP�7TWIWC[��NGU�ÃNGEVKQPU�FG������QPV�GHHGEVKXGOGPV�EQPUCETÃ�NG�OCKPVKGP�FGU�
ÃSWKNKDTGU�RQUV�CNVGTPCPEGU��.C�UKVWCVKQP�UGODNG�CUUG\�ENCKTG�GP�$QNKXKG�CXGE�NC�TÃÃNGEVKQP�HCEKNG�FŎ'XQ�
/QTCNGU�RQWT�WP�VTQKUKÂOG�OCPFCV�EQPUÃEWVKH�
FÂU�NG�RTGOKGT�VQWT��GV�NC�EQPUÃETCVKQP�FW�/#5�EQOOG�
HQTEG�RQNKVKSWG�FQOKPCPVG��#RTÂU�NŎÃNGEVKQP�ETKVKSWG�FG������GV�WPG�RÃTKQFG�FG�TÃCNKIPGOGPV�OCTSWÃG�
RCT�WPG�HQTVG�RQNCTKUCVKQP�RQNKVKSWG��NG�/#5�UŎGUV�KORNCPVÃ�UWT�NŎGPUGODNG�FW�VGTTKVQKTG��+N�UŎGUV�KORQUÃ�
PQVCOOGPV�FCPU�NGU�RTQXKPEGU�QTKGPVCNGU�FG�5CPVC�%TW\�
HKGH�FG�NŎQRRQUKVKQP�GP������GV�������GV�FG�2CPFQ��
+N�PŎC�ÃVÃ�DCVVW�SWG�FCPU�NC�RTQXKPEG�FG�$GPK��QÔ�KN�GUV�CTTKXÃ�FKZ�RQKPVU�FGTTKÂTG�NŎ7&�
�������EQPVTG����������
.G�TÃCNKIPGOGPV�UGODNG�VQWV�CWUUK�NKORKFG�GP�7TWIWC[��QÔ�NŎCTTKXÃG�CW�RQWXQKT�FW�(TQPV�NCTIG�GP������
C�DQWNGXGTUÃ�NG�U[UVÂOG�RCTVKUCP�GV�NGU�TCRRQTVU�FG�HQTEG�RQNKVKSWGU��4GEQPFWKV�GP�������NG�(TQPV�NCTIG�C�
GPEQTG�TGPHQTEÃ�UGU�RQUKVKQPU�GP������FCPU�FKZ�JWKV�FGU�FKZ�PGWH�FÃRCTVGOGPVU�SWG�EQORVG�NG�RC[U��+N�NŎC�
GORQTVÃ�FCPU�SWCVQT\G�FÃRCTVGOGPVU��FQPV�EGTVCKPU�DCUVKQPU�FGU�RCTVKU�VTCFKVKQPPGNU�
4KXGTC��5CNVQ�[�%GTTQ�
.CTIQ���PG�NCKUUCPV�NG�2CTVK�PCVKQPCN�GP�VÄVG�SWG�FCPU�NG�%GPVTG�GV�NG�%GPVTG�'UV�FW�RC[U�

.G�ECU�FW�$TÃUKN�GUV�RNWU�CODKXCNGPV��.C�VJÂUG�FW�TÃCNKIPGOGPV�C�ÃVÃ�FÃHGPFWG�RCT�NG�RQNKVQNQIWG�
GV�
CPEKGP�EQPUGKNNGT�RQNKVKSWG�FG�.WNC��#PFTÃ�5KPIGT�RQWT�SWCNKHKGT�NGU�ÃXQNWVKQPU�ÃNGEVQTCNGU�FW�$TÃUKN�
GPVTG������GV���������5KPIGT�XQ[CKV�FCPU�NC�TGEQORQUKVKQP�FGU�EQCNKVKQPU�RQNKVKSWGU�GV�FCPU�NC�RTQHQPFG�
OWVCVKQP�FG�NC�IÃQITCRJKG�FW�XQVG�GPVTG������GV������NC�EQPHKTOCVKQP�FŎWP�TÃCNKIPGOGPV�COQTEÃ�GP�
�����́ �NC�UWKVG�FG�NC�RTGOKÂTG�ÃNGEVKQP�FG�.WNC�
ÃNGEVKQP�ETKVKSWG�FG��������+N�EQORCTG�CKPUK�ŋ�FG�OCPKÂTG�
SWGNSWG�RGW�J¸VKXG�ŋ�NG�E[ENG�����������CW�$TÃUKN�CXGE�NG�E[ENG�����������CWZ�'VCVU�7PKU�
0GY�&GCN�
GV�TÃÃNGEVKQP�FG�4QQUGXGNV���.G�XQVG�FG������UGODNG�NWK�FQPPGT�TCKUQP��FW�OQKPU�RQWT� NŎÃNGEVKQP�
RTÃUKFGPVKGNNG���NGU�ÃSWKNKDTGU�RQNKVKSWGU�QPV�ÃVÃ�INQDCNGOGPV�OCKPVGPWU�GV�NC�VGTTKVQTKCNKUCVKQP�FW�XQVG�
FGOGWTG�GZVTÄOGOGPV�UVCDNG�RCT�TCRRQTV�CWZ�FGWZ�ÃNGEVKQPU�RTÃEÃFGPVGU��/CNITÃ�WPG�ÃTQUKQP�INQDCNG��
NG�26�UŎKORQUG�GPEQTG�VTÂU�NCTIGOGPV�FCPU�NG�0QTF�GV�NG�0QTF�'UV�FW�RC[U�ŋ�QÔ�NGU�RTQITCOOGU�FG�
TGFKUVTKDWVKQP�VQWEJGPV�WPG�RCTV�KORQTVCPVG�FG�NC�RQRWNCVKQP�ŋ�VCPFKU�SWG�NG�2CTVK�FG�NC�UQEKCN�FÃOQETCVKG�
DTÃUKNKGPPG�
25&$��UG�TGPHQTEG�´�5ºQ�2CWNQ�GV�FCPU�NG�5WF�
2CTCP¶��5CPVC�%CVCTKPC��4KQ�)TCPFG�FQ�5WN���

���#��5KPIGT��n�4CÈ\GU�UQEKCKU�G�KFGQNÎIKECU�FQ�NWNKUOQ����0QXQU�'UVWFQU��XQN������Pu����������RR�����������1U�UGPVKFQU�FQ�
NWNKUOQ��5ºQ�2CWNQ��%QORCPJKC�FCU�.GVTCU��������
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%GRGPFCPV��NG�EQPVGZVG�GUV�VTÂU�FKHHÃTGPV�FG�EGNWK�FGU�'VCVU�7PKU�FCPU�NGU�CPPÃGU�������.G�26�PG�EQPVTÏNG�
SWG��������FGU�UKÂIGU�´�NC�%JCODTG�HÃFÃTCNG�
���UWT������GV�PG�IQWXGTPG�SWG�FCPU�EKPS�FGU�XKPIV�UGRV�
'VCVU�FG�NC�HÃFÃTCVKQP��+N�GUV�FQPE�NQKP�FG�FQOKPGT�NC�XKG�RQNKVKSWG�PCVKQPCNG�GV�&KNOC�4QWUUGHH�FQKV�
EQPUVKVWGT�WPG�NCTIG�CNNKCPEG�RQWT�IQWXGTPGT��6QWV�CW�RNWU�RQWTTKQPU�PQWU�RCTNGT�FŎWP�n�TÃCNKIPGOGPV�
FW�XQVG�RTÃUKFGPVKGN����UCPU�TGOKUG�GP�ECWUG�TÃGNNG�FG�NC�UVTWEVWTG�RCTVKUCPG�
WPG�QRRQUKVKQP�26�25&$�
SWK�FWTG�FGRWKU������CXGE�NG�2CTVK�FW�OQWXGOGPV�FÃOQETCVKSWG�DTÃUKNKGP�CW�EGPVTG�FW�LGW���#W�$TÃUKN�
EQOOG�FCPU�FŎCWVTGU�RC[U�FG�NC�TÃIKQP��NC�VJÃQTKG�FGU�TÃCNKIPGOGPVU�ICIPGTCKV�FQPE�´�ÄVTG�CFCRVÃG��
PQVCOOGPV�GP�TCKUQP�FG�NC�HCKDNG�KFGPVKHKECVKQP�RCTVKUCPG�FGU�ÃNGEVGWTU��FGU�URÃEKHKEKVÃU�FGU�U[UVÂOGU�
ÃNGEVQTCWZ�GV�FG�NC�HQTVG�FÃEQPPGZKQP�GPVTG�NGU�FKHHÃTGPVU�V[RGU�FŎÃNGEVKQPU��

.G�5CNXCFQT�UGODNG�́ �RTGOKÂTG�XWG�UWKXTG�NC�OÄOG�VTCLGEVQKTG�SWG�NGU�VTQKU�RC[U�UWUOGPVKQPPÃU��CXGE�
WPG�CNVGTPCPEG�JKUVQTKSWG�GP������
NC�XKEVQKTG�FG�/CWTKEKQ�(WPGU���UWKXKG�FŎWP�OCKPVKGP�CW�RQWXQKT�FW�
(/.0�GP�������5ŎCIKUUCPV�FG�NC�RTGOKÂTG�ÃNGEVKQP�RQUV�CNVGTPCPEG��KN�GUV�GPEQTG�VTQR�VÏV�RQWT�EQPENWTG�
´�WP�RQUUKDNG�TÃCNKIPGOGPV�UCNXCFQTKGP��+N�PG�UGODNG�C�RTKQTK�RCU�SWG�NŎCNVGTPCPEG�FG������RWKUUG�ÄVTG�
KPVGTRTÃVÃG�EQOOG�WPG�ÃNGEVKQP�ETKVKSWG��.GU�ÃSWKNKDTGU�RQNKVKSWGU�PŎQPV�RCU�ÃVÃ�EJCODQWNÃU�CRTÂU�
NŎCNVGTPCPEG�FG��������NC�EQORÃVKVKQP�RQNKVKSWG�GUV�VQWLQWTU�EGPVTÃG�CWVQWT�FŎWP�FWQRQNG�#TGPC�(/.0�
GV�FGOGWTG�GZEGUUKXGOGPV�UGTTÃG��UCPU�SWŎWPG�TGEQPHKIWTCVKQP�FG�NC�IÃQITCRJKG�ÃNGEVQTCNG�CRRCTCKUUG�

GPEQTG��ENCKTGOGPV��&KHHÃTGPVU� KPFKEGU�RQTVGPV�FQPE�RQWT� NŎJGWTG�´�EQPUKFÃTGT�SWG�NG�5CNXCFQT�UG�
OCKPVKGPV�FCPU�NŎQTFTG�ÃNGEVQTCN�KPUVCWTÃ�CRTÂU�NGU�CEEQTFU�FG�RCKZ�FG������GV�NŎÃNGEVKQP�FŎ#TOCPFQ�
%CNFGTÎP�5QN�
#TGPC��GP�������

%GRGPFCPV��FGWZ�ÃXQNWVKQPU�QDUGTXÃGU�GP������RQWTTCKGPV�TGOGVVTG�GP�ECWUG�EGVVG�CPCN[UG��&ŎCDQTF�
WPG�COQTEG�FG�TGEQPHKIWTCVKQP�FG�NŎQHHTG�ÃNGEVQTCNG�CXGE�NC�ETÃCVKQP�FŎWP�PQWXGCW�RCTVK�RQNKVKSWG���
7PKFCF�
GOOGPÃ�RCT�NŎCPEKGP�RTÃUKFGPV�6QP[�5CEC���#XGE������FGU�UWHHTCIGU�CW�RTGOKGT�VQWT�
EQPVTG�
�����RQWT�NG�(/.0�GV������RQWT�NŎ#TGPC���EG�PQWXGCW�RCTVK�PŎC�RCU�TÃWUUK�́ �HCKTG�XCEKNNGT�NG�DKRCTVKUOG��
/CKU�KN�QWXTG�NC�RQUUKDKNKVÃ�FŎWPG�VTKRCTVKVKQP�́ �OQ[GP�VGTOG�FG�NC�XKG�RQNKVKSWG��'PUWKVG��NG�TGPHQTEGOGPV�
FG�NŎKORNCPVCVKQP�FW�(/.0�FCPU�RNWUKGWTU�VGTTKVQKTGU��#W�RTGOKGT�VQWT��NG�(/.0�GUV�CTTKXÃ�GP�VÄVG�FCPU�
VTGK\G�FGU�SWCVQT\G�FÃRCTVGOGPVU�FW�RC[U��+N�C�UWTVQWV�TGORQTVÃ�RNWU�FG������FGU�XQKZ�FCPU�UKZ�FÃRCTVGOGPVU�
LWUSWŎCNQTU�EQPVTÏNÃU�RCT�NŎ#TGPC���EKPS�FCPU�NŎ'UV�FW�RC[U�
5CP�8KEGPVG��7UWNWV¶P��5CP�/KIWGN��/QTC\¶P��
.C�7PKÎP��GV�WP�FCPU�NŎ1WGUV�
5QPUQPCVG���#W�UGEQPF�VQWT��KN�PG�FKURQUCKV�SWG�FŎWPG�VTÂU�HCKDNG�TÃUGTXG�
FG�XQKZ�GV�PŎC�RCU�UW�EQPHKTOGT�UQP�CXCPEÃG��+N�UŎKORQUG�FCPU�UGRV�FÃRCTVGOGPVU�GV�NŎ#TGPC�ŋ�CXGE�NG�
TGRQTV�FGU�XQVGU�FŎ7PKFCF�ŋ�NŎGORQTVG�FCPU�NGU�UGRV�CWVTGU��.G�OCKPVKGP�FW�(/.0�CW�RQWXQKT�PG�VKGPV�
HKPCNGOGPV�SWŎ´�SWGNSWGU�OKNNKGTU�FG�XQKZ�
�������EQPVTG����������

'P�%QNQODKG�GV�CW�2CPCOC��PQWU�RQWXQPU�GPXKUCIGT�FG�OCPKÂTG�EQPVTG�KPVWKVKXG�NŎGZKUVGPEG�FG�
TÃCNKIPGOGPVU�GP�NŎCDUGPEG�FŎCNVGTPCPEGU�RQNKVKSWGU��%GU�FGWZ�RC[U�QPV�GP�GHHGV�EQPPW�WPG�EQPVKPWKVÃ�
RQNKVKSWG�´�FTQKVG�FCPU�NGU�CPPÃGU�������SWK�UŎGUV�EQPHKTOÃG�GP�������

&CPU�NG�ECU�FG�NC�%QNQODKG��NC�TÃÃNGEVKQP�FKHHKEKNG�FG�5CPVQU�GP������UGODNG�U[PQP[OG�FG�OCKPVKGP�
FG�NŎQTFTG�ÃNGEVQTCN�KPUVCWTÃ�CW�FÃDWV�FGU�CPPÃGU�������.ŎCTTKXÃG�CW�RQWXQKT�FŎ7TKDG�GP������CXCKV�
EQPUVKVWÃ�WP�OQOGPV�FG�TWRVWTG��CNQTU�OÄOG�SWŎGNNG�PG�EQPUVKVWCKV�RCU�WPG�TÃGNNG�CNVGTPCPEG��+UUW�FW�
2CTVK�NKDÃTCN��SWK�RCTVCIGCKV�NG�RQWXQKT�CXGE�NG�2CTVK�EQPUGTXCVGWT�FGRWKU�EGPV�EKPSWCPVG�CPU��7TKDG�
CXCKV�ETÃÃ�GP������WP�OQWXGOGPV�KPFÃRGPFCPV�
%QNQODKG�FŎCDQTF��GV�NCPEÃ�WPG�ECPFKFCVWTG�FKUUKFGPVG��
5C�XKEVQKTG�CW�RTGOKGT�VQWT��CXGE�NŎCRRWK�FW�RCTVK�CW�RQWXQKT�
NG�2CTVK�EQPUGTXCVGWT��GV�FŎWP�ITQWRG�FG�
RCTNGOGPVCKTGU�NKDÃTCWZ��CXCKV�RTÃEKRKVÃ�NG�FÃNKVGOGPV�FW�DKRCTVKUOG�VTCFKVKQPPGN�EQNQODKGP��FÃL´�XKUKDNG�
FGRWKU�NG�OKNKGW�FGU�CPPÃGU�������'PVTG������GV�������NG�U[UVÂOG�RQNKVKSWG�EQNQODKGP�C�EQPPW�WPG�
VTCPUHQTOCVKQP�VTÂU�RTQHQPFG��CXGE�FG�PQODTGWZ�UKIPGU�FG�TÃCNKIPGOGPV���TGEQORQUKVKQP�FW�U[UVÂOG�
RCTVKUCP��KORQTVCPVGU�TÃHQTOGU�ÃNGEVQTCNGU�
FQPV�NŎWPG�CWVQTKUCPV�NC�TÃÃNGEVKQP�FW�EJGH�FŎ'VCV���RQNCTKUCVKQP�
FGU�FÃDCVU�CWVQWT�FG�PQWXGCWZ�n�GPLGWZ�FG�XCNGWT����GVE�����'P�VGTOGU�FŎCEVKQP�RWDNKSWG��7TKDG�C�
GPICIÃ�WP�EJCPIGOGPV�FG�ECR�UÃEWTKVCKTG�
n�RQNKVKSWG�FG�UÃEWTKVÃ�FÃOQETCVKSWG�����SWK�OCTSWGTC�NGU�

���(��)WVKGTTG\�5CPÈP��n�&ÃIGN�GV�TCFKECNKUCVKQP�GP�%QNQODKG����KP�1��&CDÂPG�
FKT����#OÃTKSWG�NCVKPG��NGU�ÃNGEVKQPU�EQPVTG�NC�
FÃOQETCVKG�!��2CTKU��2TGUUGU�FG�5EKGPEGU�2Q��������RR����������
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ENKXCIGU�RQNKVKSWGU�HWVWTU��.C�TÃÃNGEVKQP�HCEKNG�FŎ7TKDG�GP������RWKU�NŎÃNGEVKQP�FG�5CPVQU�GP������ŋ�
CNQTU�RTÃUGPVÃ�EQOOG�UQP�UWEEGUUGWT�ŋ�CXCKGPV�EQPHKTOÃ�NŎJ[RQVJÂUG�FŎWP�TÃCNKIPGOGPV��.GU�ÃNGEVKQPU�
FG������QPV�CRRQTVÃ�FG�PQWXGCWZ�EJCPIGOGPVU��UCPU�KPFKSWGT�WPG�PQWXGNNG�TÃQTKGPVCVKQP��.G�RTGOKGT�
VQWT�C�EQPHKTOÃ�NC�XKIWGWT�FW�OWNVKRCTVKUOG��CXGE�NC�RGTEÃG�FÃEKUKXG�FW�RCTVK�%GPVTG�FÃOQETCVKSWG�FG�
NŎCPEKGP�RTÃUKFGPV�7TKDG��SWK�UŎKORQUG�EQOOG�PQWXGNNG�HQTEG�FŎQRRQUKVKQP�´�NC�FTQKVG�FG�NŎÃEJKSWKGT�
RQNKVKSWG��.G�ECPFKFCV�FG�EG�RCTVK��1UECT�+X¶P�<WNWCIC��GUV�CTTKXÃ�GP�VÄVG�FW�RTGOKGT�VQWT�CXGE��������
FGU�UWHHTCIGU����#W�UGEQPF�VQWT��NŎGPLGW�FG�NC�TÃUQNWVKQP�FW�EQPHNKV�CTOÃ�C�RQNCTKUÃ�NŎÃNGEVQTCV��RNCÁCPV�
HCEG�́ �HCEG�NG�RTQLGV�TÃÃNGEVKQPPKUVG�FG�5CPVQU�
RQWT�NC�PÃIQEKCVKQP�FG�RCKZ��GV�NG�RTQLGV�TÃRTGUUKH�FŎ7TKDG�

EQPVTG�NC�PÃIQEKCVKQP�FG�RCKZ��RQTVÃ�RCT�<WNWCIC��.GU�TÃUWNVCVU�QPV�OQPVTÃ�NC�HQTVG�KORNCPVCVKQP�FG�
NŎWTKDKUOG�FCPU�NŎKPVÃTKGWT�FW�RC[U�
#PVKQSWKC��6QNKOC��%CNFCU��*WKNC��%CUCPCTG��GVE����VCPFKU�SWG�5CPVQU�
TGPHQTEG�UC�RQUKVKQP�FCPU�NG�0QTF�GV�NŎ1WGUV�FW�RC[U�
EÏVGU�CVNCPVKSWGU���+N�UŎKORQUG�ÃICNGOGPV�FCPU�
NGU�RTKPEKRCNGU�XKNNGU�FW�RC[U��´�NŎGZEGRVKQP�PQVCDNG�FG�/GFGNNKP�
HKGH�FG�NŎWTKDKUOG��

#W�2CPCOC��GP�TGXCPEJG��NŎÃNGEVKQP�FG������PG�UGODNG�PK�EQPHKTOGT�PK�COQTEGT�WP�TÃCNKIPGOGPV��
#W�FGN´�FGU�EJCPIGOGPVU�FG�RCTVKU�CW�RQWXQKT��NC�RQNKVKSWG�RCPCOÃGPPG�FGOGWTG�VTÂU�UVCDNG�FGRWKU�
NŎKPVGTXGPVKQP�OKNKVCKTG�FGU�'VCVU�7PKU�GP������GV�NG�TGPXGTUGOGPV�FW�TÃIKOG�FG�/CPWGN�0QTKGIC��6TQKU�RCTVKU�
VTCFKVKQPPGNU�UG�FKURWVGPV�NG�RQWXQKT�FGRWKU��������NG�2CTVK�TÃXQNWVKQPPCKTG�FÃOQETCVKSWG�
24&���JÃTKVKGT�
FG�NC�FKEVCVWTG�FG�6QTTKLQU��NG�%JCPIGOGPV�FÃOQETCVKSWG�
%&��GV�NG�22#0��'P�������NC�XKEVQKTG�FG�,WCP�
%CTNQU�8CTGNC�
CXGE��������FGU�UWHHTCIGU�CW�RTGOKGT�VQWT��C�RGTOKU�NG�TGVQWT�CW�RQWXQKT�FW�22#0��SWK�
CXCKV�FÃL´�IQWXGTPÃ�NG�RC[U�´�FGWZ�TGRTKUGU�
����������RWKU�������������+N�C�FGXCPEÃ�FG�RNWU�FG�UGRV�
RQKPVU�,QUÃ�&QOKPIQ�#TKCU�
%&���ECPFKFCV�FW�RTÃUKFGPV�UQTVCPV�4KECTFQ�/CTVKPGNNK����1WVTG�NC�TGXCPEJG�
RQNKVKSWG�FW�RTGOKGT�UWT�NG�UGEQPF��NG�RTKPEKRCN�HCKV�PQVCDNG�FG�EGVVG�ÃNGEVKQP�GUV�NŎÃTQUKQP�FW�24&��2QWT�
NC�RTGOKÂTG�HQKU�FGRWKU�NC�EJWVG�FG�0QTKGIC��NG�24&�EQPPCÉV�FGWZ�FÃHCKVGU�RTÃUKFGPVKGNNGU�EQPUÃEWVKXGU��
#TTKXÃ�GP�VTQKUKÂOG�RQUKVKQP�CXGE��������FGU�UWHHTCIGU��NG�RCTVK�RGTF�����RQKPVU�RCT�TCRRQTV�NŎÃNGEVKQP�
RTÃUKFGPVKGNNG�FG�������%GNC�PG�TGOGV�VQWVGHQKU�RCU�
GPEQTG��GP�ECWUG�NC�VTKRCTVKVKQP�FG�NC�XKG�RQNKVKSWG��
CWEWP�PQWXGCW�RCTVK�PŎÃOGTIGCPV�UWT�NC�UEÂPG�ÃNGEVQTCNG���UWT�NGU�UGRV�RCTVKU�QW�CNNKCPEGU�GPICIÃU�RQWT�
NŎÃNGEVKQP�RTÃUKFGPVKGNNG�FG�������NGU�VTQKU�RTKPEKRCWZ�
24&��%&��22#0��QPV�TCUUGODNÃ��������FGU�XQVGU��

2QWT�ENQTG�EG�RCPQTCOC�ÃNGEVQTCN�� NG�ECU�FW�%QUVC�4KEC�FGOGWTG�´�RCTV��RWKUSWG�NC�XKEVQKTG�FG�
.WKU�)WKNNGTOQ�5QNÈU�
2#%��RQWTTCKV�EQPUVKVWGT�GP�GNNG�OÄOG�WP�OQOGPV�FG�TWRVWTG�GV�TGOGVVTG�GP�
ECWUG�NŎQTFTG�ÃNGEVQTCN�CEVWGN��2QWT�NC�RTGOKÂTG�HQKU�FGRWKU�RNWU�FG�VTGPVG�CPU��NG�XCKPSWGWT�FG�NŎÃNGEVKQP�
RTÃUKFGPVKGNNG�PŎCRRCTVKGPV�PK�CW�275%�PK�CW�2.0��%G�FGTPKGT�CXCKV� TGORQTVÃ� NGU�FGWZ�ÃNGEVKQPU�
RTÃEÃFGPVGU���GP������CXGE�1UECT�#TKCU�RWKU�GP������CXGE�.CWTC�%JKPEJKNNC��/CKU�NC�TGEQORQUKVKQP�
FW�U[UVÂOG�RCTVKUCP�EQUVCTKEKGP�GUV�GUUGPVKGNNGOGPV�FWG�´�WP�ÃETQWNGOGPV�FW�275%�GPVTG������GV�
������%ŎGUV�FŎCKNNGWTU�GP������SWG�NG�2#%�ŋ�ETÃÃ�GP������RCT�FGU�FKUUKFGPVU�FW�2.0�ŋ�C�EQPPW�UC�
RTGOKÂTG�RGTEÃG�ÃNGEVQTCNG�
�������CW�RTGOKGT�VQWT���RQWT�GPUWKVG�UŎKORQUGT�EQOOG�NC�FGWZKÂOG�HQTEG�
RQNKVKSWG�FW�RC[U����5K�NG�PQWXGCW�RTÃUKFGPV�5QNÈU�ÃVCKV�LWUSWŎCNQTU�TGNCVKXGOGPV�KPEQPPW�UWT�NC�UEÂPG�
RQNKVKSWG�
KN�PŎCXCKV�QEEWRÃ�CWEWP�RQUVG�ÃNGEVKH�CXCPV����������UQP�RCTVK�GUV�WPG�HQTOCVKQP�TKXCNG�SWK�
OGPCÁCKV�NC�FQOKPCVKQP�GZGTEÃG�RCT�NG�275%�2.0�FGRWKU�RNWU�FG�FKZ�CPU��.ŎÃNGEVKQP�FG������UŎGUV�
VQWVGHQKU�FÃTQWNÃG�FCPU�FGU�EQPFKVKQPU�RCTVKEWNKÂTGU��#�NŎKUUWG�FW�RTGOKGT�VQWT��5QNÈU�GUV�CTTKXÃ�GP�VÄVG�

��������FGXCPV�NG�ECPFKFCV�FW�2.0�
���������5GPVCPV�UG�RTQHKNGT�NC�FÃHCKVG��EG�FGTPKGT�C�FÃEKFÃ�FG�PG�

���0G�RQWXCPV� NÃICNGOGPV�DTKIWGT�WP�PQWXGCW�OCPFCV�RTÃUKFGPVKGN��7TKDG�UŎGUV�RTÃUGPVÃ�CW�5ÃPCV�GV�C� NCPEÃ�<WNWCIC�
EQOOG�ECPFKFCV�´�NŎÃNGEVKQP�RTÃUKFGPVKGNNG�

���'P�������,��%��8CTGNC�CXCKV�ÃVÃ�ÃNW�´�NC�XKEG�RTÃUKFGPEG�CWZ�EÏVÃU�FG�/CTVKPGNNK��CRTÂU�CXQKT�UEGNNÃ�WPG�CNNKCPEG�GPVTG�NG�
%&�GV�NG�22#0��/CKU�NGU�FGWZ�JQOOGU�UŎÃVCKGPV�DTQWKNNÃU�GP�EQWTU�FG�OCPFCV�GV�8CTGNC�CXCKV�TGLQKPV�NŎQRRQUKVKQP�GP������

���.G�2#%�C�TGEWGKNNK��������FGU�XQKZ�CW�RTGOKGT�VQWT�FG�NC�RTÃUKFGPVKGNNG�FG�������OCPSWCPV�NC�XKEVQKTG�RQWT�SWGNSWGU�
OKNNKGTU�FG�UWHHTCIGU���RWKU������FGU�XQKZ�CW�RTGOKGT�VQWT�FG�NC�RTÃUKFGPVKGNNG�FG������
UG�RNCÁCPV�N´�GPEQTG�UGEQPF��

���$KGP�SWŎKPEQPPW�FW�ITCPF�RWDNKE�LWUSWŎ´�NC�ECORCIPG�ÃNGEVQTCNG�
FQPV�NG�UNQICP�ÃVCKV�FŎCKNNGWTU�n�%QPQ\ECOG����n�%QPPCKUUG\�
OQK�����NG�RTQHGUUGWT�WPKXGTUKVCKTG�.WKU�)WKNNGTOQ�5QNÈU�FKURQUCKV�FÃL´�FŎWPG�NQPIWG�GZRÃTKGPEG�RCTVKUCPG��/GODTG�CEVKH�FW�2.0�
GPVTG������GV�������KN�GP�C�ÃVÃ�NG�UGETÃVCKTG�IÃPÃTCN�RGPFCPV�NGU�CPPÃGU������GV�������+N�C�RCT�CKNNGWTU�QEEWRÃ�FKHHÃTGPVU�RQUVGU�
CWRTÂU�FW�OKPKUVÂTG�FGU�#HHCKTGU�ÃVTCPIÂTGU�GV�FW�%WNVG�GPVTG������GV�������FQPV�EGNWK�FG�EJGH�FG�ECDKPGV��+N�C�SWKVVÃ�NG�2.0�GP�
�����UWKVG�´�UQP�QRRQUKVKQP�´�NC�UKIPCVWTG�FW�VTCKVÃ�FG�NKDTG�ÃEJCPIG�CXGE�NGU�'VCVU�7PKU��RWKU�C�TGLQKPV�NG�2#%�GP������
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RCU�HCKTG�ECORCIPG�GPVTG�NGU�FGWZ�VQWTU��5K�NŎÃNGEVKQP�GUV�CNNÃG�́ �UQP�VGTOG��EŎGUV�FQPE�UCPU�EQPEWTTGPV�
FKTGEV�SWG�5QNÈU�C�HKPCNGOGPV�ÃVÃ�ÃNW��CXGE�WP�UEQTG�SWK�PG�TGHNÂVG�RCU�NG�TCRRQTV�FG�HQTEG�RQNKVKSWG�TÃGN�

�������%GVVG�ÃNGEVKQP�EQPUVKVWG�VQWVGHQKU�WP�ÃXÃPGOGPV�OCLGWT�FCPU�NŎJKUVQKTG�ÃNGEVQTCNG�FW�%QUVC�4KEC��
/CKU�KN�HCWFTC�UWKXTG�NGU�ÃXQNWVKQPU�RQNKVKSWGU�FWTCPV�NG�OCPFCV�FG�5QNÈU�
�����������GV�CVVGPFTG�NGU�
TÃUWNVCVU�FGU�ÃNGEVKQPU�FG������RQWT�SWCNKHKGT�NŎÃNGEVKQP������FG�ETKVKSWG�QW�FG�FÃXKCPVG��

#W�VQVCN��NGU�ÃNGEVKQPU�FG������UQPV�XGPWGU�EQPHKTOGT�VTQKU�TÃCNKIPGOGPVU�NKÃU�́ �FGU�CNVGTPCPEGU�RQNKVKSWGU�

$QNKXKG��$TÃUKN��7TWIWC[��GV�WP�TÃCNKIPGOGPV�UCPU�CNVGTPCPEG�HQTVG�
%QNQODKG���0QWU�CXQPU�RCT�CKNNGWTU�
QDUGTXÃ�FGWZ�ÃNGEVKQPU�FG�OCKPVKGP�SWK�RTQNQPIGPV�WP�QTFTG�ÃNGEVQTCN�RNWU�CPEKGP�
5CNXCFQT��2CPCOC���
'PHKP�� NŎÃNGEVKQP�EQUVCTKEKGPPG�RQWTTCKV�EQPUVKVWGT�WP�OQOGPV�FG�TWRVWTG�QWXTCPV�WPG�RÃTKQFG�FG�
TÃCNKIPGOGPV��OCKU�EGVVG�J[RQVJÂUG�PG�RQWTTC�ÄVTG�XÃTKHKÃG�SWŎ´�NŎKUUWG�FGU�RTQEJCKPU�UETWVKPU��.G�VCDNGCW�
EK�FGUUQWU�U[PVJÃVKUG�PQVTG�CPCN[UG�FGU�ÃNGEVKQPU�FG������UQWU�NŎCPING�FGU�TÃCNKIPGOGPVU�ÃNGEVQTCWZ��

7DEOHDX��
/HV�pOHFWLRQV�SUpVLGHQWLHOOHV�GH������HW�OHV�UpDOLJQHPHQWV�pOHFWRUDX[�HQ�$PpULTXH�ODWLQH

3D\V eOHFWLRQ�FULWLTXH 3pULRGH�GH�
UpDOLJQHPHQW

2UGUH�pOHFWRUDO (OHFWLRQ�GH�����

%ROLYLH ������0RUDOHV� ���������
 ��������� 0DLQWLHQ�GH�O¶RUGUH�pOHFWRUDO

%UpVLO ������/XOD� ��������� ��������� 0DLQWLHQ�GH�O¶RUGUH�pOHFWRUDO

&RORPELH ������8ULEH� ��������� ��������� 0DLQWLHQ�GH�O¶RUGUH�pOHFWRUDO

&RVWD�5LFD ������6ROtV� �����������"� � (OHFWLRQ�FULWLTXH�RX�GpYLDQWH

3DQDPD � � ��������� 0DLQWLHQ�GH�O¶RUGUH�pOHFWRUDO



6DOYDGRU � � ��������� 0DLQWLHQ�GH�O¶RUGUH�pOHFWRUDO




8UXJXD\ ������9i]TXH]� ��������� ��������� 0DLQWLHQ�GH�O¶RUGUH�pOHFWRUDO


�'DWH�GX�UpIpUHQGXP�UpYRFDWRLUH�UHPSRUWp�SDU�OH�SUpVLGHQW�(YR�0RUDOHV��TXL�VHUD�HQVXLWH�UppOX�HQ�������


�2UGUH�pOHFWRUDO�PLV�HQ�SODFH�HQ������j�OD�VXLWH�GH�O¶LQWHUYHQWLRQ�PLOLWDLUH�GHV�(WDWV�8QLV�



�2UGUH�pOHFWRUDO�PLV�HQ�SODFH�HQ������j�OD�VXLWH�GHV�DFFRUGV�GH�SDL[�GH������

2QWT�EQPENWTG�EGVVG�CPCN[UG��NC�RTKPEKRCNG�ECTCEVÃTKUVKSWG�FW�OKPK�E[ENG�ÃNGEVQTCN�FG������UGODNG�ÄVTG�
NC�EQPVKPWKVÃ�ÃNGEVQTCNG��.GU�ÃNGEVGWTU�QPV�INQDCNGOGPV�TGPQWXGNÃ�NGWT�EQPHKCPEG�CWZ�FKTKIGCPVU�QW�CWZ�
RCTVKU�RQNKVKSWGU�CW�RQWXQKT��#�NŎGZEGRVKQP�FW�/#5�GP�$QNKXKG��NGU�RCTVKU�CW�RQWXQKT�EQPPCKUUGPV�VQWVGHQKU�
WPG�ÃTQUKQP�FCPU�NGU�ECRKVCNGU�GV�NGU�ITCPFU�EGPVTGU�ÃEQPQOKSWGU��+N�GP�HWV�CKPUK�RQWT�NG�26�´�5ºQ�2CWNQ�
GV�$TCUÈNKC��RQWT�NG�(TQPV�NCTIG�´�/QPVGXKFGQ�QW�RQWT�NG�(/.0�´�5CP�5CNXCFQT�ŋ�GV�FCPU�WPG�OQKPFTG�
OGUWTG�RQWT�NG�2CTVK�UQEKCN�FŎWPKVÃ�PCVKQPCNG�´�$QIQVC�
5CPVQU�[�GUV�CTTKXÃ�NÃIÂTGOGPV�GP�VÄVG�CW�UGEQPF�
VQWT�OCKU�PŎCXCKV�QDVGPW�SWG��������FGU�UWHHTCIGU�CW�RTGOKGT�VQWT���&CPU�RNWUKGWTU�ECU�EQOOG�NG�$TÃUKN�
QW�NC�%QNQODKG��NŎKUUWG�FW�UETWVKP�VTCFWKV�FŎCKNNGWTU�WPG�RQNCTKUCVKQP�FGU�ÃNGEVQTCVU�CXGE�FGU�NKIPGU�FG�
FKXKUKQP�HQTVGU� 
VGTTKVQTKCNGOGPV�GV�UQEKCNGOGPV���&CPU�EGU�FGWZ�RC[U�� NC�EQPVKPWKVÃ�ÃNGEVQTCNG�UŎGUV�
RCTCFQZCNGOGPV�HCKVG�FCPU�WP�EQPVGZVG�FG�OÃEQPVGPVGOGPV�ETQKUUCPV�OCTSWÃ�RCT�NC�OWNVKRNKECVKQP�FGU�
OQDKNKUCVKQPU�UQEKCNGU��UWT�HQPF�FG�VCUUGOGPV�FG�NC�ETQKUUCPEG�ÃEQPQOKSWG��.GU�UEQTGU�FG�&KNOC�4QWUUGHH�
GV�,WCP�/CPWGN�5CPVQU�QPV�UGPUKDNGOGPV�FKOKPWÃ�GPVTG������GV������
NC�RTGOKÂTG�RGTF�����RQKPVU�GV�NG�
UGEQPF����RQKPVU�UK�NŎQP�EQORCTG�NGU�UGEQPFU�VQWTU���*QTOKU�'XQ�/QTCNGU�GP�$QNKXKG�GV�6CDCTÃ�8¶\SWG\�
GP�7TWIWC[��NGU�RTÃUKFGPVU�QPV�GP�IÃPÃTCN�ÃVÃ�ÃNWU�FCPU�FGU�EQPFKVKQPU�FKHHKEKNGU�
EQWTVG�XKEVQKTG�CW�
5CNXCFQT��XKEVQKTG�CXGE�OQKPU�FG������FGU�XQKZ�CW�2CPCOC��XKEVQKTG�NCTIG�OCKU�FÃNÃIKVKOÃG�RCT�NŎCDUGPEG�
FG�EQORÃVKVKQP�GPVTG�NGU�FGWZ�VQWTU�CW�%QUVC�4KEC��GVE����2NWUKGWTU�FŎGPVTG�GWZ�FQKXGPV�RCT�CKNNGWTU�FKTKIGT�
FGU�IQWXGTPGOGPVU�OKPQTKVCKTGU�CW�%QPITÂU�
$TÃUKN��%QNQODKG��%QUVC�4KEC��2CPCOC��GV�FGXTQPV�FQPE�
EQORQUGT�FGU�CNNKCPEGU�RCTHQKU�EQORNGZGU�GV�HTCIKNGU�SWK�NKOKVGTQPV�NGWT�OCTIG�FG�OCPğWXTG�

#W�FGN´�FGU�FÃHKU�URÃEKHKSWGU�NKÃU�CWZ�CIGPFCU�ÃNGEVQTCWZ�FG�EJCSWG�RC[U�
EQOOG�RCT�GZGORNG�NC�
TÃUQNWVKQP�FW�EQPHNKV�GV�NC�RTÃRCTCVKQP�FŎWPG�ÂTG�RQUV�EQPHNKV�GP�%QNQODKG�QW�GPEQTG�NŎCOÃNKQTCVKQP�FG�NC�
UÃEWTKVÃ�RWDNKSWG�CW�5CNXCFQT���FGWZ�VJÂOGU�UGTQPV�´�UWKXTG�FG�OCPKÂTG�RNWU�VTCPUXGTUCNG�FCPU�NGU�RC[U�
KEK�EQPUKFÃTÃU���NC�OKUG�GP�ğWXTG�QW�NC�RQWTUWKVG�FGU�TÃHQTOGU�FGU�U[UVÂOGU�RQNKVKSWGU�
FQPV�NGU�TÃHQTOGU�
ÃNGEVQTCNGU�GV�NG�TGPHQTEGOGPV�FGU�KPUVKVWVKQPU�ÃNGEVQTCNGU��GV�NGU�EQPFKVKQPU�FG�TGNCPEG�FGU�ÃEQPQOKGU�
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.Ŏ#OÃTKSWG�NCVKPG�GP�RGTURGEVKXG
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.ŎCPPÃG������C�ÃVÃ�EJCTIÃG�CW�RNCP�RQNKVKSWG�GV�URQTVKH�GP�#OÃTKSWG�NCVKPG��2CTOK�NGU�PGWH�RC[U�FG�
NC�TÃIKQP�SWCNKHKÃU�RQWT�NC�%QWRG�FW�OQPFG�OCUEWNKPG�FG�HQQVDCNN��SWK�UŎGUV�FÃTQWNÃG�FW����LWKP�CW�
���LWKNNGV������CW�$TÃUKN��SWCVTG�QPV�VGPW�NC�OÄOG�CPPÃG�FGU�ÃNGEVKQPU�IÃPÃTCNGU���NG�%QUVC�4KEC�
HÃXTKGT���
NC�%QNQODKG�
OCK�LWKP���NG�$TÃUKN�
QEVQDTG��GV�NŎ7TWIWC[�
QEVQDTG���.C�EQPXGTIGPEG�FGU�ECNGPFTKGTU�C�
ÃVÃ�RCTVKEWNKÂTGOGPV�OCTSWCPVG�GP�%QNQODKG��QÔ�NG�UGEQPF�VQWT�FG�NŎÃNGEVKQP�RTÃUKFGPVKGNNG�UŎGUV�LQWÃ�
NG����LWKP�� NG� NGPFGOCKP�FG�NC�XKEVQKTG�FG�NC�UÃNGEVKQP�PCVKQPCNG�EQPVTG�NC�)TÂEG��5K�CWEWPG�ÃVWFG�
FŎCPCN[UG�ÃNGEVQTCNG�PŎC�RW��´�PQVTG�EQPPCKUUCPEG��RTQWXGT�WPG�EQTTÃNCVKQP�TÃGNNG�GPVTG�NGU�TÃUWNVCVU�
FGU�ÃSWKRGU�PCVKQPCNGU�FG�HQQVDCNN�GV�NGU�EQORQTVGOGPVU�ÃNGEVQTCWZ�
XQVG�UCPEVKQP�GP�ECU�FG�FÃHCKVG�
QW�XQVG�FG�TGEQPPCKUUCPEG�GP�ECU�FG�UWEEÂU���NGU�GPLGWZ�RQNKVKSWGU�FW�HQQVDCNN�PŎGP�UQPV�RCU�OQKPU�
KORQTVCPVU�GV�TGRÃTCDNGU�´�FKHHÃTGPVU�PKXGCWZ�� +NU�UG�OCPKHGUVGPV�CXGE�WPG�XKIWGWT�GV�WPG�XKUKDKNKVÃ�
CEETWGU�´�NŎCRRTQEJG�FŎWP�ÃXÃPGOGPV�CWUUK�RQRWNCKTG�GV�OÃFKCVKUÃ�SWŎWPG�%QWRG�FW�OQPFG�

.C�%QWRG�FW�OQPFG������C�RTKU�WPG�FKOGPUKQP�RCTVKEWNKÂTG�RQWT�NGU�PCVKQPU�NCVKPQ�COÃTKECKPGU�
GPICIÃGU��.G�n�EQPVKPGPV�FW�HQQVDCNN����PŎCXCKV�GP�GHHGV�RNWU�CEEWGKNNK�EGVVG�EQORÃVKVKQP�FGRWKU�NG�/QPFKCN�
FG������CW�/GZKSWG��GV� LCOCKU�WPG�ÃSWKRG�FŎWP�CWVTG�EQPVKPGPV�PŎCXCKV�TGORQTVÃ�LWUSWŎCNQTU�WPG�
%QWRG�FW�OQPFG�GP�VGTTGU�NCVKPQ�COÃTKECKPGU���&ŎWP�RQKPV�FG�XWG�URQTVKH��NG�DKNCP�FG�NC�EQORÃVKVKQP�
GUV�RCTCFQZCN��#NQTU�SWG�NG�$TÃUKN�ÃVCKV� NG�ITCPF�HCXQTK�RQWT�TGORQTVGT�´�FQOKEKNG�WP�UKZKÂOG�VKVTG�
OQPFKCN�GV�CHHKTOGT�UC�FQOKPCVKQP�UWT�EG�URQTV��NC�EQORÃVKVKQP�UŎGUV�UQNFÃG�RCT�NC�RNWU�ITCPFG�JWOKNKCVKQP�
URQTVKXG�FG�NŎJKUVQKTG�FW�RC[U��GP�FGOK�HKPCNG� HCEG�´� NŎ#NNGOCIPG�
UGRV�DWVU�´�WP���CRTÂU�RNWUKGWTU�
RTGUVCVKQPU�VTÂU�ETKVKSWÃGU��'V�E	GUV�WPG�ÃSWKRG�GWTQRÃGPPG�SWK�C�HKPCNGOGPV�UQWNGXÃ�NG�VTQRJÃG��CXGE�
NC�XKEVQKTG�FG�NŎ#NNGOCIPG�HCEG�́ �NŎ#TIGPVKPG�CW�UVCFG�/CTCECPº�NG����LWKNNGV������
WP�DWV�́ �\ÃTQ�CRTÂU�
RTQNQPICVKQPU���2QWTVCPV��UGRV�FGU�PGWH�ÃSWKRGU� NCVKPQ�COÃTKECKPGU�GPICIÃGU�FCPU� NC�EQORÃVKVKQP�
UŎÃVCKGPV�SWCNKHKÃGU�RQWT�NGU�JWKVKÂOGU�FG�HKPCNG���.Ŏ#OÃTKSWG�NCVKPG�ÃVCKV�NG�EQPVKPGPV�NG�OKGWZ�TGRTÃUGPVÃ�
´�EG�PKXGCW��FGXCPV�NŎ'WTQRG�
UKZ�ÃSWKRGU��GV�NŎ#HTKSWG�
FGWZ�ÃSWKRGU���3WCVTG�ÃSWKRGU�NCVKPQ�COÃTKECKPGU�
UŎÃVCKGPV�GPUWKVG�SWCNKHKÃGU�RQWT�NGU�SWCTVU�FG�HKPCNG��FGWZ�RQWT�NGU�FGOK�HKPCNGU�GV�WPG�RQWT�NC�HKPCNG���
2NWUKGWTU�ÃSWKRGU�FG�NC�TÃIKQP�QPV�FŎCKNNGWTU�OCTSWÃ�NC�EQORÃVKVKQP�RCT�NGWTU�RGTHQTOCPEGU�JKUVQTKSWGU�

%QUVC�4KEC���NGWT�UV[NG�FG�LGW�
%QNQODKG��GV�NGWT�EQODCVKXKVÃ�
/GZKSWG��%JKNK���

#W�FGN´�FGU�GPLGWZ�URQTVKHU��NŎQTICPKUCVKQP�FŎWP�OÃIC�ÃXÃPGOGPV�EQOOG�WPG�%QWRG�FW�OQPFG�FG�
HQQVDCNN�IÃPÂTG�FGU�HQTEGU�FG�RQWXQKT�
RCPGO�GV�EKTEGPUGU��GV�FGU�HQTEGU�FG�OQDKNKUCVKQP�
UQWVKGPU��
TÃUKUVCPEGU����.C�%QWRG�FW�OQPFG������QHHTG�WP�ECFTG�FŎÃVWFG�RGTVKPGPV�GV�RCUUKQPPCPV�RQWT�ÃVWFKGT�
NŎCTVKEWNCVKQP�FŎWP�ÃXÃPGOGPV�URQTVKH�´�FGU�RTQEGUUWU�RQNKVKSWGU��RQWT�OGVVTG�´�LQWT�NGU�UVTCVÃIKGU�FG�

��(��#TEJCODCWNV��n�.G�EQPVKPGPV�FW�HQQVDCNN����%CJKGTU�FGU�#OÃTKSWGU�NCVKPGU��Pu�����������RR��������
JVVR���ECN�TGXWGU�
QTI��������%GVVG�KPVTQFWEVKQP�FW�FQUUKGT�n�.ŎCWVTG�EQPVKPGPV�FW�HQQVDCNN���GUV�PQVCOOGPV�TKEJG�GP�TÃHÃTGPEGU�DKDNKQITCRJKSWGU�
UWT�NG�HQQVDCNN�GP�#OÃTKSWG�NCVKPG���

��.C�EQORÃVKVKQP�CXCKV�ÃVÃ�TGORQTVÃG�RCT�NŎ7TWIWC[�GP������
´�FQOKEKNG��GV�GP������
CW�$TÃUKN���RCT�NG�$TÃUKN�GP������
CW�
%JKNK��GV�GP������
CW�/GZKSWG���RCT�NŎ#TIGPVKPG�GP������
´�FQOKEKNG��GV�GP������
CW�/GZKSWG��

��5GWNU� NŎ'SWCVGWT�GV� NG�*QPFWTCU�� VQWU�FGWZ�GPICIÃU�FCPU� NG�ITQWRG�'�CXGE� NC�(TCPEG�GV� NC�5WKUUG��PŎQPV�RCU�RCUUÃ� NG�
RTGOKGT�VQWT��.G�$TÃUKN��NC�%QNQODKG��NG�%QUVC�4KEC�GV�NŎ#TIGPVKPG�QPV�VGTOKPÃ�GP�VÄVG�FG�NGWTU�ITQWRGU�TGURGEVKHU��.C�UGPUCVKQP�
GUV�XGPWG�FW�ITQWRG�&��QÔ�NG�%QUVC�4KEC�GV�NŎ7TWIWC[�QPV�ÃNKOKPÃ�NŎ#PINGVGTTG�GV�NŎ+VCNKG��VCPFKU�SWG�FCPU�NG�ITQWRG�$��NG�%JKNK�
ÃNKOKPCKV�NŎ'URCIPG�VGPCPVG�FW�VKVTG�RQWT�CTTCEJGT�NC�SWCNKHKECVKQP�CWZ�EÏVÃU�FGU�2C[U�$CU��2NWUKGWTU�RC[U�RGW�TÃRWVÃU�RQWT�NGWTU�
RGTHQTOCPEGU�HQQVDCNNKUVKSWGU�ŋ�EQOOG�NG�%QUVC�4KEC��NC�%QNQODKG��QW�FCPU�WPG�OQKPFTG�OGUWTG�NG�/GZKSWG�ŋ�QPV�ÃICNGOGPV�
HCKV�WP�VQWTPQK�TGOCTSWÃ�

��+N�PŎGUV�EGTVGU�RCU�TCTG�FG�XQKT�FGWZ�ÃSWKRGU�NCVKPQ�COÃTKECKPGU�CVVGKPFTG�UKOWNVCPÃOGPV�NGU�FGOK�HKPCNGU�
EG�HWV�NG�ECU�
GP������������������������GV��������#�FGWZ� TGRTKUGU��FGU�ÃSWKRGU� NCVKPQ�COÃTKECKPGU� UG� UQPV�OÄOG�CHHTQPVÃGU�GP� HKPCNG�

7TWIWC[�#TIGPVKPG�GP�������RWKU�7TWIWC[�$TÃUKN�GP�������

��5��$CNNGT��/��5CCXGFTC��n�.C�RQNKVKSWG�FW�HQQVDCNN�GP�#HTKSWG���OQDKNKUCVKQPU�GV�VTCLGEVQKTGU����2QNKVKSWG�CHTKECKPG��Pu������
������RR�������
YYY�RQNKVKSWG�CHTKECKPG�EQO�PWOGTQU�RFH�KPVTQ����������KPVTQ�RFH��

8Q�LOOXVRLUH�FRQVHQVXV�"�
/D�GHQVLWp�SROLWLTXH�GH�OD�&RXSH�GX�PRQGH�GH�IRRWEDOO�HQ�$PpULTXH�ODWLQH
*XLOODXPH�)OHXU\��/XFDV�*yPH]�HW�)UpGpULF�/RXDXOW
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RQNKVKUCVKQP�QW�FG�FÃRQNKVKUCVKQP�FÃXGNQRRÃGU�RCT�NGU�CEVGWTU�UQEKCWZ��QW�GPEQTG�RQWT�QDUGTXGT�NG�TÏNG�
FW� HQQVDCNN�FCPU� NC� UÃFKOGPVCVKQP�FGU� KFGPVKVÃU�PCVKQPCNGU�GV�FGU� TGRTÃUGPVCVKQPU�EQNNGEVKXGU�GP�
#OÃTKSWG�NCVKPG��3WGNNGU�UQPV�NGU�NQIKSWGU�FG�EGVVG�RQNKVKUCVKQP�RCT�NG�HQQVDCNN�!�3WGNU�GP�UQPV�NGU�
CEVGWTU�!�%QOOGPV�EJGTEJGPV�KNU�´�ECFTGT� NGU�GPLGWZ�!�%QOOGPV�IÂTGPV�KNU� NŎKORTÃXKUKDKNKVÃ�GV� NC�
TÃXGTUKDKNKVÃ�FG�NGWTU�NWVVGU�KPVGTRTÃVCVKXGU�!�&CPU�WP�EQPVGZVG�FG�OÃFKCVKUCVKQP�QWVTCPEKÂTG��NGU�UVCFGU�
FG�HQQVDCNN�EQPUVKVWGPV�FGU�ECKUUGU�FG�TÃUQPPCPEG�RQWT�FKHHWUGT�FGU�OGUUCIGU�RQNKVKSWGU��QW�OCPKHGUVGT�
FG�OCPKÂTG�RNWU�DCUKSWG�WP�OÃEQPVGPVGOGPV��/CKU�NC�FGPUKHKECVKQP�RQNKVKSWG�GUV�ÃICNGOGPV�RCVGPVG�
GP�FGJQTU�FGU�UVCFGU��NQTUSWG�FGU�ITQWRGU�UQEKCWZ�VTQWXGPV�FCPU�NC�%QWRG�FW�OQPFG�WP�EQPVGZVG�
FŎQRRQTVWPKVÃ�RQWT�HCKTG�GPVGPFTG�FGU�TGXGPFKECVKQPU�RQNKVKSWGU�GV�UQEKCNGU��QW�NQTUSWG�FGU�UWRRQTVGWTU�
RTGPPGPV�NC�TWG�RQWT�OGVVTG�GP�UEÂPG�NGWTU�TKXCNKVÃU�GP�OQDKNKUCPV�FGU�TGIKUVTGU�XKQNGPVU��%ŎGUV�EG�UWT�
SWQK�PQWU�RTQRQUQPU�FG�TÃHNÃEJKT�FCPU�EG�FQUUKGT�GP�TÃÃXCNWCPV��UWT�NC�DCUG�FŎWPG�OKUG�GP�RGTURGEVKXG�
JKUVQTKSWG��EGTVCKPU�GPLGWZ�NKÃU�´�NC�RTÃRCTCVKQP�GV�CW�FÃTQWNGOGPV�FG�NC�%QWRG�FW�OQPFG�������

#W�PKXGCW�OÃVJQFQNQIKSWG��FGWZ�CRRTQEJGU�RGWXGPV�ÄVTG�FKUVKPIWÃGU�RQWT�ÃVWFKGT�NGU�TCRRQTVU�GPVTG�
HQQVDCNN�GV�RQNKVKSWG���C��QDUGTXGT�EQOOGPV�NG�HQQVDCNN�RÃPÂVTG�NC�URJÂTG�RQNKVKSWG���D��QDUGTXGT�EQOOGPV�
NG�RQNKVKSWG�UG�UCKUKV�FW�HQQVDCNN��0QWU�EJGTEJQPU�KEK�´�CTVKEWNGT�EGU�FGWZ�FKOGPUKQPU�GP�CPCN[UCPV�´�
NC�HQKU�NGU�RTQEGUUWU�FG�FGPUKHKECVKQP�RQNKVKSWG�FŎWPG�EQORÃVKVKQP�URQTVKXG�GV�NGU�WUCIGU�FW�HQQVDCNN�
FCPU�NC�EQORÃVKVKQP�RQNKVKSWG��

&CPU� NC�RTGOKÂTG�RCTVKG�FW�FQUUKGT��PQWU�OQPVTQPU�EQOOGPV� NG� HQQVDCNN�RGWV� HCKTG� NŎQDLGV�FŎWP�
RTQEGUUWU�FG�FGPUKHKECVKQP�RQNKVKSWG��RQWT�FGXGPKT��FCPU�EGTVCKPU�EQPVGZVGU��WP�ÃNÃOGPV�KORQTVCPV�FG�
NC�EQORÃVKVKQP�RQNKVKSWG�GV�FGU�NWVVGU�FG�RQWXQKT��%GVVG�GPVTÃG�FW�HQQVDCNN�FCPU�NŎGURCEG�FW�LGW�RQNKVKSWG�
RGWV�UŎQDUGTXGT�´�FKHHÃTGPVU�PKXGCWZ�FG�RQWXQKT� 
NQECN��PCVKQPCN�� KPVGTPCVKQPCN���&GWZ�ECU�FŎÃVWFG�
CNKOGPVGPV�KEK�PQU�CPCN[UGU���NC�OCPKHGUVCVKQP�RWDNKSWG�FŎWP�FKUUGPUWU�CW�UWLGV�FG�NŎQTICPKUCVKQP�FG�NC�
%QWRG�FW�OQPFG������CW�$TÃUKN�GV�NC�RQNKVKUCVKQP�FŎWP�HCKV�FG�LGW�SWK�C�GW�NKGW�RGPFCPV�NŎÃXÃPGOGPV��
´�UCXQKT�NŎGZENWUKQP�FW�LQWGWT�WTWIWC[GP�.WKU�5W¶TG\�RQWT�CXQKT�OQTFW�WP�FÃHGPUGWT�KVCNKGP�FWTCPV�
WP�OCVEJ��NG����LWKP�������&CPU�NC�UGEQPFG�RCTVKG��PQWU�RTÃUGPVQPU�EGTVCKPU�FÃHKU�SWG�RGWXGPV�UQWNGXGT�
NC�HGTXGWT�GV�NC�RCUUKQP�RQWT�NG�HQQVDCNN�GP�VGTOGU�FG�TCRRQTV�´�NC�XKQNGPEG�GV�FG�OCKPVKGP�FG�NŎQTFTG�
RWDNKE��0QWU�PQWU�CRRW[QPU�N´�GPEQTG�UWT�FGU�ÃXÃPGOGPVU�C[CPV�GW�NKGW�FWTCPV�EGVVG�%QWRG�FW�
OQPFG���FŎWPG�RCTV��NC�OKUG�GP�UEÂPG�ŋ�RCTHQKU�XKQNGPVG�ŋ�FGU�TKXCNKVÃU�GPVTG�UWRRQTVGTU�CTIGPVKPU�GV�
EJKNKGPU�UWT�NG�VGTTKVQKTG�FW�RC[U�QTICPKUCVGWT�GV�FŎCWVTG�RCTV��NGU�VTQWDNGU�UWTXGPWU�GP�%QNQODKG�NQTU�
FGU�EÃNÃDTCVKQPU�FGU�XKEVQKTGU�FG�NŎÃSWKRG�EQNQODKGPPG�GV�NGU�TÃCEVKQPU�FGU�CWVQTKVÃU�RWDNKSWGU�RQWT�
EQPVGPKT�NGU�FÃDQTFGOGPVU�XKQNGPVU�

/$�&283(�'8�021'(�������81�e9e1(0(17�32/,7,48(�"

&G�RCT�UC�RQRWNCTKVÃ��UQP�RQKFU�ÃEQPQOKSWG�GV�NG�VTCKVGOGPV�OÃFKCVKSWG�FQPV�KN�GUV�NŎQDLGV��NG�HQQVDCNN�
GUV�TÃIWNKÂTGOGPV�UCKUK�RCT�NGU�CEVGWTU�RQNKVKSWGU���.C�%QWRG�FW�OQPFG������EQPUVKVWG�WP�ECU�UVKOWNCPV�
RQWT�ÃVWFKGT� NGU�RJÃPQOÂPGU�FG�RQNKVKUCVKQP�SWK�UG�FÃXGNQRRGPV�CWVQWT�FW�HQQVDCNN�GV�´� VTCXGTU� NG�
HQQVDCNN�GP�#OÃTKSWG�NCVKPG��0QWU�QDUGTXQPU�FCPU�EGVVG�RCTVKG�NŎKPHNWGPEG�FW�HQQVDCNN�FCPU�NC�RQNKVKSWG�
KPVGTPG�FGU�RC[U�FŎ#OÃTKSWG�NCVKPG�´�RCTVKT�FG�FGWZ�ECU�FŎÃVWFG��� NC�RQNKVKUCVKQP�FGU�GPLGWZ�NKÃU�´�
NŎQTICPKUCVKQP�FG�NC�EQORÃVKVKQP�CW�$TÃUKN�GV�NGU�TÃCEVKQPU�RQNKVKSWGU�´�WP�HCKV�FG�LGW�GP�7TWIWC[��´�
UCXQKT�NC�UWURGPUKQP�FG�.WKU�5W¶TG\�RQWT�CXQKT�OQTFW�WP�LQWGWT�KVCNKGP�

��5WT�EG�VJÂOG��PQWU�TGPXQ[QPU�CW�FQUUKGT�n�.GU�VGTTCKPU�RQNKVKSWGU�FW�HQQVDCNN����2QNKVKSWG�CHTKECKPG��Pu�����������



��/HV�(WXGHV�GX�&(5,���Q������������2SDOF���GpFHPEUH�����

/D�GHQVL¿FDWLRQ�SROLWLTXH�GH�O¶pYpQHPHQW�DX�%UpVLO������������

.G����QEVQDTG������� NG�RTÃUKFGPV�FG�NC�(ÃFÃTCVKQP�KPVGTPCVKQPCNG�FG�HQQVDCNN�CUUQEKCVKQP�
(+(#���
5GRR�$NCVVGT��CPPQPEG�QHHKEKGNNGOGPV�NG�EJQKZ�FW�$TÃUKN�EQOOG�RC[U�JÏVG�FG�NC�%QWRG�FW�OQPFG�
OCUEWNKPG�FG�HQQVDCNN�RQWT�NŎÃFKVKQP�������2QWT�NC�UGRVKÂOG�HQKU�FCPU�NŎJKUVQKTG�FG�NC�EQORÃVKVKQP��NC�
%QWRG�FW�OQPFG�CNNCKV�ÄVTG�QTICPKUÃG�GP�#OÃTKSWG�NCVKPG��#�EGVVG�ÃRQSWG��VQWV�UQWTKV�CW�$TÃUKN�GV�́ �UQP�
RTÃUKFGPV�.WKU�+P¶EKQ�.WNC�FC�5KNXC��SWK�C�ÃVÃ�TÃÃNW�RQWT�WP�UGEQPF�OCPFCV�WP�CP�CWRCTCXCPV�RTGUSWG�
LQWT�RQWT�LQWT��&CPU�WP�FKUEQWTU�CW�VQP�XQNQPVKGTU�KORGTVKPGPV�GV�RTQXQECVGWT��.WNC�CPPQPEG���

©�$X�IRQG��QRXV�DVVXPRQV�XQH�UHVSRQVDELOLWp�HQ�WDQW�TXH�QDWLRQ��HQ�WDQW�TX¶(WDW�EUpVLOLHQ��SRXU�
SURXYHU�DX�PRQGH�TXH�QRXV�DYRQV�XQH�pFRQRPLH�FURLVVDQWH��VWDEOH��TXH�QRXV�VRPPHV�XQ�GHV�
SD\V�TXL�D�XQH�VWDELOLWp�FRQTXLVH��>«@�6R\H]�FHUWDLQV�TXH�OH�%UpVLO�VDXUD��¿qUHPHQW��IDLUH�VRQ�GHYRLU��
UpDOLVHU�XQH�&RXSH�GX�PRQGH�SRXU�ODTXHOOH�DXFXQ�$UJHQWLQ�Q¶DXUD�j�UHGLUH��1RXV�QH�FKRLVLURQV�SDV�
TXL�VHUD�HQ�¿QDOH�DYHF�OH�%UpVLO���ª�

&GTTKÂTG�NŎGPVJQWUKCUOG�KTTÃRTGUUKDNG�FŎWP�JQOOG�RCUUKQPPÃ�RCT�NG�HQQVDCNN� 
GV�SWK�XQKV�FCPU�EG�
URQTV�WPG�n�RCUUKQP�PCVKQPCNG�����NG�FKUEQWTU�GUV�VGKPVÃ�FG�TGURQPUCDKNKVÃ��+N�RTÃUGPVG�WP�$TÃUKN�ÃOGTIÃ�
GV�F[PCOKSWG�SWK�CHHKTOG�UQP�NGCFGTUJKR�TÃIKQPCN�GV�SWK�n�OQPVTG�UGU�OWUENGU���´�NC�EQOOWPCWVÃ�
KPVGTPCVKQPCNG��.G�UQKT�FG�NŎCPPQPEG�� NC� HÄVG�DCV�UQP�RNGKP�FCPU� NGU�ITCPFGU�XKNNGU�FW�$TÃUKN��GV�GP�
RCTVKEWNKGT�FCPU�NGU�FQW\G�XKNNGU�UÃNGEVKQPPÃGU�RQWT�NG�FÃTQWNGOGPV�FGU�TGPEQPVTGU���.C�UQEKÃVÃ�EÃNÂDTG�
´� NŎWPKUUQP��GV�EQOOG�WPG�EQPUÃETCVKQP�� NG� HCKV�FG�RQWXQKT�CEEWGKNNKT�UWT�UQP�VGTTKVQKTG� NŎWPG�FGU�
TGPEQPVTGU�URQTVKXGU�NGU�RNWU�OÃFKCVKUÃGU�CW�OQPFG��.G�RTÃUKFGPV�FG�NC�%QPHÃFÃTCVKQP�DTÃUKNKGPPG�FG�
HQQVDCNN��4KECTFQ�6GKZGKTC��RTQNQPIG� NC�PCTTCVKQP�QHHKEKGNNG�SWK�RTÃUGPVG� NŎÃXÃPGOGPV�EQOOG�WPG�
n�EQPSWÄVG�JKUVQTKSWG���SWK�NCKUUGTC�n�WP�JÃTKVCIG�RGTOCPGPV���RQWT�NG�$TÃUKN��

/CKU�́ �NŎCRRTQEJG�FG�NC�%QWRG�FW�OQPFG��NŎGPVJQWUKCUOG�TGVQODG�GV�NGU�GPLGWZ�NKÃU�́ �NŎQTICPKUCVKQP�
FG�NŎÃXÃPGOGPV�HQPV�RGUGT�WPG�RTGUUKQP�ETQKUUCPVG�UWT�NG�$TÃUKN��#NQTU�SWG�NGU�CWVQTKVÃU�FW�HQQVDCNN�
TKXCNKUGPV�FG�OÃVCRJQTGU�RQWT�UQWNKIPGT�NŎKORQTVCPEG�FW�HQQVDCNN�CW�$TÃUKN��NGU�$TÃUKNKGPU�XGWNGPV�SWCPV�
´�GWZ�HCKTG�FG�EGVVG�%QWRG�FW�OQPFG�WP�GZWVQKTG��7PG�XKEVQKTG�FG�NŎÃSWKRG�PCVKQPCNG��NC�5GNGÁºQ��NGWT�
RGTOGVVTCKV�GPHKP�FG�FKIÃTGT�NG�FTCOG�EQNNGEVKH�FW�OCTCECPCÁQ��NQTUSWG�NG�$TÃUKN�CXCKV�RGTFW�NC�HKPCNG�
FG�NC�%QWRG�FW�OQPFG�FG������CW�UVCFG�/CTCECPº�FG�4KQ�FG�,CPGKTQ��FGXCPV�RNWU�FG���������URGEVCVGWTU�
OÃFWUÃU��/CKU�NG�/QPFKCN������LQWGTC�CW�EQPVTCKTG�WP�TÏNG�FG�ECVJCTUKU��NG�URGEVCENG�VTCIKSWG�QHHGTV�
RCT�NC�5GNGÁºQ�NG���LWKNNGV�HCEG�´�NŎ#NNGOCIPG�GV�NC�NQWTFG�FÃHCKVG�RTQXQSWCPV�WPG�UQTVG�FG�RWTKHKECVKQP�

VGORQTCKTG��FGU�RCUUKQPU�URQTVKXGU����

#W�PKXGCW�ÃEQPQOKSWG��NŎQTICPKUCVKQP�FG�NŎÃXÂPGOGPV�CXCKV�ÃVÃ�RTÃUGPVÃG�RCT�NGU�FÃEKFGWTU�RQNKVKSWGU�
EQOOG�WP�HQTOKFCDNG�UVKOWNWU�RQWT�NC�ETQKUUCPEG�DTÃUKNKGPPG���CXCPV�NG�FÃDWV�FG�NC�EQORÃVKVKQP�GP�
TCKUQP�FGU�ITCPFU�VTCXCWZ�´�GPICIGT�
TÃPQXCVKQP�FGU�UVCFGU��KPHTCUVTWEVWTGU�FG�VTCPURQTVU��RTQLGVU�FG�
TGPQWXGNNGOGPV�WTDCKP�FCPU�NGU�XKNNGU�JÏVGU��GVE�����FWTCPV�NC�EQORÃVKVKQP�GP�TCKUQP�FG�NŎKPVGPUKHKECVKQP�
FGU�HNWZ�VQWTKUVKSWGU�
GV�FQPE�FGU�TGPVTÃGU�FG�FGXKUGU����GV�GPHKP�CRTÂU�NC�EQORÃVKVKQP�IT¸EG�́ �NŎCVVTCEVKXKVÃ�
CEETWG�FW�$TÃUKN�EQOOG�FGUVKPCVKQP�VQWTKUVKSWG��0QODTG�FŎÃEQPQOKUVGU�CXCKGPV�RQWTVCPV�TGNCVKXKUÃ��´�
RCTVKT�FŎGZRÃTKGPEGU�RTÃEÃFGPVGU�EQOOG�NC�%QWRG�FW�OQPFG������GP�#HTKSWG�FW�5WF�� NŎKORCEV�

��&KUEQWTU�FG�.WK\�+P¶EKQ�.WNC�FC�5KNXC�NQTU�FG�NC�EÃTÃOQPKG�EÃNÃDTCPV�NC�UÃNGEVKQP�FW�$TÃUKN�EQOOG�RC[U�JÏVG�FG�NC�%QWRG�
FW�OQPFG�������NG����QEVQDTG�������$KDNKQVJÂSWG�FKIKVCNG�FG�NC�RTÃUKFGPEG�FG�NC�4ÃRWDNKSWG�HÃFÃTCVKXG�FW�$TÃUKN�
FQEWOGPV�
EQPUWNVÃ�NG����UGRVGODTG�������
PQWU�VTCFWKUQPU��

��$TCUKNKC��$GNQ�*QTK\QPVG��%WTKVKDC��%WKCDC��(QTVCNG\C��/CPCWU��0CVCN��2QTVQ�#NGITG��4GEKHG��4KQ�FG�,CPGKTQ��5CNXCFQT�FG�
$CJKC�GV�5ºQ�2CWNQ�

��(��.QWCWNV��n�$TÃUKN���NC�EQWRG�GUV�RNGKPG����#NVGTPCVKXGU�KPVGTPCVKQPCNGU��*QTU�UÃTKG�Pu�����LCPXKGT�������RR����������
YYY�
CNVGTPCVKXGU�KPVGTPCVKQPCNGU�HT�DTGUKN��NC�EQWRG�GUV�RNGKPGAHTACTVA����A������JVON��

���2QWT�UQWNKIPGT�NG�RCTCNNÂNG�GPVTG�NGU�FÃHCKVGU�FG������GV�FG�������NC�RTGUUG�C�SWCNKHKÃ�FG�/KPGKTCÁQ�NC�FÃHCKVG�FW�$TÃUKN�
HCEG�´�NŎ#NNGOCIPG�FCPU�NG�UVCFG�/KPGKTºQ�FG�$GNQ�*QTK\QPVG�
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ÃEQPQOKSWG� NKÃ�´� NŎQTICPKUCVKQP�FŎWP� VGN�ÃXÃPGOGPV����#�RCTVKT�FG������� NG� TCNGPVKUUGOGPV�FG� NC�
ETQKUUCPEG�GV�NC�FÃVÃTKQTCVKQP�FŎWPG�UÃTKG�FŎKPFKECVGWTU�ÃEQPQOKSWGU��CNQTU�OÄOG�SWG�NG�$TÃUKN�FGXCKV�
DÃPÃHKEKGT�FG�NŎGHHGV�%QWRG�FW�OQPFG��CEETQKUUGPV�NC�RTGUUKQP�UWT�NG�IQWXGTPGOGPV��

&CPU�NG�OÄOG�VGORU��NC�OWNVKRNKECVKQP�FG�UECPFCNGU�FG�EQTTWRVKQP�ŋ�NKÃU�QW�PQP�CWZ�VTCXCWZ�OKU�
GP�ğWXTG�RQWT�NC�RTÃRCTCVKQP�FG�NŎÃXÃPGOGPV�ŋ�TGPHQTEG�NC�FÃHKCPEG�FG�NC�RQRWNCVKQP�GV�GZGTEG�WPG�
EQPVTCKPVG�FŎQTFTG�RQNKVKSWG�UWT�NG�IQWXGTPGOGPV��.G�TÃEKV�IQWXGTPGOGPVCN�QHHKEKGN�XKUCPV�´�RTÃUGPVGT�
NŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG�EQOOG�WPG�CWDCKPG�RQWT�NG�$TÃUKN�EQOOGPEG�´�UQPPGT�HCWZ�GV�
NGU�RTGOKGTU�UKIPGU�FG�OÃEQPVGPVGOGPVU�UG�HQPV�GPVGPFTG��&GU�OCPKHGUVCVKQPU�EQPVTG�NC�EQTTWRVKQP�
UŎQTICPKUGPV�FCPU�RNWUKGWTU�XKNNGU��FQPV�$TCUKNKC��5CNXCFQT��5ºQ�2CWNQ�GV�4KQ�FG�,CPGKTQ��'P�QEVQDTG�
������RNWUKGWTU�OKNNKGTU�FG�RGTUQPPGU�FGUEGPFGPV�UWT�NC�RNCIG�FG�%QRCECDCPC�´�4KQ�GV�RNCPVGPV�FGU�
DCNCKU�FCPU�NG�UCDNG�CHKP�FŎKPXKVGT�NGU�$TÃUKNKGPU�´�n�DCNC[GT���NC�ENCUUG�RQNKVKSWG��'NWG�GP�QEVQDTG������
´�NC�RTÃUKFGPEG�FG�NC�4ÃRWDNKSWG��&KNOC�4QWUUGHH�EJGTEJG�RQWTVCPV�´�TÃCIKT��'NNG�NKOQIG�NGU�OGODTGU�
FG�UQP�IQWXGTPGOGPV�FÂU�NC�OQKPFTG�OKUG�GP�ECWUG��'PVTG�LWKP�GV�FÃEGODTG�������UGRV�OKPKUVTGU�UQPV�
FÃOKU�FG�NGWTU�HQPEVKQPU�
FQPV�EGWZ�FGU�5RQTVU��FW�6QWTKUOG�GV�FGU�6TCPURQTVU��VQWU�VTQKU�VTÂU�NKÃU�´�
NŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG���&GU�UECPFCNGU�VQWEJGPV�CWUUK�NGU�ÃEJGNQPU�KPHÃTKGWTU�FG�RQWXQKT�

'VCVU��OWPKEKRCNKVÃU���CKPUK�SWG�FGU�GPVTGRTKUGU�RWDNKSWGU�GV�RTKXÃGU��TGPHQTÁCPV�NC�RGTEGRVKQP�FŎWP�
HQUUÃ�ITCPFKUUCPV�GPVTG�NG�RGWRNG�GV�UGU�ÃNKVGU����'PVTG������GV�������FGWZ�HCEVGWTU�XQPV�TGPHQTEGT�NG�
OCNCKUG������NC�FÃVÃTKQTCVKQP�EQPVKPWG�FGU�KPFKECVGWTU�ÃEQPQOKSWGU������NC�RWDNKECVKQP�FGU�OQPVCPVU�
KPXGUVKU�RCT� NGU�RQWXQKTU�RWDNKEU�RQWT�RTÃRCTGT� NŎÃXÂPGOGPV��GV� GP�RCTVKEWNKGT�RQWT� TÃPQXGT�QW�
TGEQPUVTWKTG�NGU�UVCFGU��(CEG�CWZ�CDWU��CWZ�EQÖVU�GV�CWZ�TGVCTFU��WPG�RCTV�ETQKUUCPVG�FG�NC�RQRWNCVKQP�
UG�UGPV�FÃRQUUÃFÃG�FGU�DÃPÃHKEGU�ÃEQPQOKSWGU�FG�NC�%QWRG�FW�OQPFG��

#W�PKXGCW�FG�NC�RQNKVKSWG�GZVÃTKGWTG�GPHKP��NŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG�C�WPG�HQTVG�XCNGWT�
U[ODQNKSWG���EGNC�FQKV�RGTOGVVTG�CW�$TÃUKN�FG�TGPHQTEGT�UQP�KOCIG�FG�RWKUUCPEG�OQPFKCNG�GV�FG�HCKTG�
TGEQPPCÉVTG�UQP�PQWXGCW�UVCVWV�FG�RC[U�ÃOGTIÃ��%GU�GPLGWZ�FŎCHHKTOCVKQP� KFGPVKVCKTG�EQORQTVGPV�
FŎCKNNGWTU�WPG�FQWDNG�FKOGPUKQP�TÃIKQPCNG�
NGU�TKXCNKVÃU�$TÃUKN�#TIGPVKPG�RCT�GZGORNG��GV�KPVGT�TÃIKQPCNG�

NC�EQORÃVKVKQP�GPVTG�WPG�#OÃTKSWG�NCVKPG�n�ÃOGTIGPVG���GP�SWÄVG�FG�TGEQPPCKUUCPEG�GV�WPG�n�XKGKNNG���
'WTQRG�GP�SWÄVG�FG�F[PCOKUOG���5K�.WNC�RWKU�&KNOC�UŎCOWUGPV�´�RTQXQSWGT�NG�XQKUKP�CTIGPVKP�ŋ�SWK�
NGWT�TGPFTC�NC�RCTGKNNG�FWTCPV�NC�EQORÃVKVKQP�ŋ�EŎGUV�CXCPV�VQWV�CWZ�RCTVGPCKTGU�FW�0QTF�SWŎKNU�EJGTEJGPV�
´�n�RTQWXGT���NC�ECRCEKVÃ�FW�$TÃUKN�́ �VGPKT�UQP�TCPI��%GVVG�CODKVKQP�KORNKSWG�GP�TGVQWT�WPG�KPVGPUKHKECVKQP�
FG�NC�RTGUUKQP�OÃFKCVKSWG�KPVGTPCVKQPCNG�UWT�NG�$TÃUKN��%GTVCKPU�OÃFKCU�PG�OÃPCIGPV�FŎCKNNGWTU�RCU�
NGWTU�GHHQTVU�RQWT�UQWNKIPGT�NC�OQKPFTG�FKHHKEWNVÃ�TGPEQPVTÃG�RCT�NGU�QTICPKUCVGWTU�FCPU�NC�RTÃRCTCVKQP�
FG�NŎÃXÃPGOGPV��RQWT�TGEJGTEJGT�FCPU�NŎCEVWCNKVÃ�WP�SWGNEQPSWG�KPFKEG�UWUEGRVKDNG�FG�TGOGVVTG�GP�
ECWUG�NC�ECRCEKVÃ�FW�$TÃUKN�´�VGPKT�NGU�GPICIGOGPVU�SWŎKN�UŎGUV��RQWT�EGTVCKPU��NWK�OÄOG�KORQUÃU�NQTU�
FG�NC�EQPUVKVWVKQP�FW�FQUUKGT�FG�ECPFKFCVWTG��.G�ECFTCIG�OÃFKCVKSWG�UG�HQECNKUG�CKPUK�UWT�NGU�TGVCTFU��
NGU�EQÖVU�� NGU�CEEKFGPVU�� NGU�XKQNGPEGU� NQTU�FGU�OQWXGOGPVU�FG�RTQVGUVCVKQP��GVE��#�NŎCRRTQEJG�FG�
NŎÃXÃPGOGPV��NG�$TÃUKN�HCKV�NŎQDLGV�FŎWPG�ITCPFG�CVVGPVKQP�OÃFKCVKSWG�OCKU�XQKV�RGW�´�RGW�UQP�KOCIG�
ÃEQTEJÃG�´� NŎKPVGTPCVKQPCN��%GTVCKPGU�ETKVKSWGU� VTQWXGPV�FŎCKNNGWTU�FGU�TGNCKU�GHHKECEGU�UWT� NC�UEÂPG�
RQNKVKSWG�PCVKQPCNG��XKC�FGU�RGTUQPPCNKVÃU�EQOOG�NŎCPEKGP�HQQVDCNNGWT�4QO¶TKQ��4GPFW�EÃNÂDTG�RCT�NG�
HQQVDCNN�
KN�HWV�EJCORKQP�FW�OQPFG�GP��������KN�C�TÃKPXGUVK�RQNKVKSWGOGPV�UQP�ECRKVCN�UQEKCN�RQWT�UG�
HCKTG�ÃNKTG�FÃRWVÃ� HÃFÃTCN�GP������RQWT� NG�2CTVK�UQEKCNKUVG�DTÃUKNKGP�� +N�C�GPUWKVG�UW�EQPUQNKFGT�UGU�
RQUKVKQPU�RQNKVKSWGU�GV�UC�XKUKDKNKVÃ�́ �VTCXGTU�NG�HQQVDCNN��GP�CUUWOCPV�FÂU������WPG�RQUKVKQP�VTÂU�ETKVKSWG�

���#�RTQRQU�FG�NC�%QWRG�FW�OQPFG�FG�������XQKT�RCT�GZGORNG���)��4CDCNNCPF��5��&GUUWU��n�%QWRG�FW�OQPFG���GV�UK�NŎJKUVQKTG�
UG�TÃRÃVCKV�SWCVTG�CPU�CRTÂU�NŎ#HTKSWG�FW�5WF�!����.G�/QPFG�����LWKP������
YYY�NGOQPFG�HT�KFGGU�CTVKENG������������EQWRG�FW�
OQPFG�GV�UK�N�JKUVQKTG�UG�TGRGVCKV�SWCVTG�CPU�CRTGU�N�CHTKSWG�FW�UWFA�������A�����JVON����QW�GPEQTG��UWT�FŎCWVTGU�ECU�FŎÃVWFG��
NŎQWXTCIG�FG�0��&KFT[��.GU�'PLGWZ�FG�NŎÃXÃPGOGPV�URQTVKH���CRRTQEJG�ÃEQPQOKSWG�GV�ÃVWFGU�FG�ECU��2CTKU��.Ŏ*CTOCVVCP�������

���2CT�GZGORNG�NŎCHHCKTG�%CEJQGKTC�FCPU�NŎ'VCV�FG�)QK¶U��2QWT�GP�UCXQKT�RNWU�UWT�EG�UECPFCNG�FG�EQTTWRVKQP��XQKT�1��&CDÂPG��
(��.QWCWNV��#VNCU�FW�$TÃUKN��2CTKU��#WVTGOGPV��������R�����
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´�NŎGPEQPVTG�FG�NC�(+(#�GV�FÃPQPÁCPV�NGU�EQPFKVKQPU�FŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG���������.G�
��QEVQDTG�������KN�C�ÃVÃ�HCEKNGOGPV�ÃNW�UÃPCVGWT�FG�NC�4ÃRWDNKSWG���

#� VQWU� NGU� PKXGCWZ�� NC� RQRWNCVKQP� DTÃUKNKGPPG� C� RTQITGUUKXGOGPV� ÃVÃ� ICIPÃG� RCT� WP� EGTVCKP�
FÃUGPEJCPVGOGPV�´�RTQRQU�FG�NC�%QWRG�FW�OQPFG��TGNC[Ã�RCT�NC�RTGUUG�KPVGTPCVKQPCNG��'P�RCTCNNÂNG��
EGV�ÃXÃPGOGPV�KPKVKCNGOGPV�RTÃUGPVÃ�RCT�NGU�RQWXQKTU�RWDNKEU�EQOOG�UWRTC�RQNKVKSWG�ŋ�FCPU�NG�UGPU�
QÔ�KN�FÃRCUUGTCKV�NGU�ENKXCIGU�RCTVKUCPU�ŋ�C�EQPPW�WP�RJÃPQOÂPG�FG�FGPUKHKECVKQP�RQNKVKSWG�UQWU�NC�
RTGUUKQP�FG�EGTVCKPU�CEVGWTU�
OQWXGOGPVU�UQEKCWZ��QTICPGU�FG�RTGUUG��GVE����%G�RTQEGUUWU�FG�RQNKVKUCVKQP�
FG�NŎÃXÃPGOGPV�C�OKU�RNWUKGWTU�CPPÃGU�´�UG�UVTWEVWTGT��+N�UG�FÃXGNQRRG�FŎCDQTF�FG�OCPKÂTG�NCVGPVG�
XQKTG�KORGTEGRVKDNG��RQWT�GPUWKVG�UG�HQTOWNGT�FG�OCPKÂTG�DGCWEQWR�RNWU�FKTGEVG�GV�DTWVCNG�´�RCTVKT�FG�
�����´�NC�HCXGWT�FŎWP�HCKV�EQPLQPEVWTGN���NGU�OQDKNKUCVKQPU�FG�LWKP������

.G�OQWXGOGPV�FG�LWKP�������SWK�UŎGUV�FÃENGPEJÃ�FŎCDQTF�FCPU�EGTVCKPGU�XKNNGU��RWKU�C�RTKU�GP�SWGNSWGU�
LQWTU�WPG�CORNGWT�PCVKQPCNG��C�LQWÃ�WP�TÏNG�HQPFCOGPVCN�FCPU�NC�RQNKVKUCVKQP�FGU�GPLGWZ�NKÃU�́ �NC�%QWRG�
FW�OQPFG��.G�FÃENGPEJGOGPV�RWKU�NC�OCUUKHKECVKQP�FGU�OCPKHGUVCVKQPU�TÃRQPFGPV�´�WPG�EQPLQPEVKQP�
FG� HCEVGWTU� RQNKVKSWGU�� ÃEQPQOKSWGU� GV� UQEKCWZ�� FCPU� WP� EQPVGZVG� RCTVKEWNKGT�� .GU� RTKPEKRCNGU�
OCPKHGUVCVKQPU�UG�UQPV�FÃTQWNÃGU�GPVTG�NG����GV�NG����LWKP�������1T��FW����CW����LWKP�������NG�$TÃUKN�
CEEWGKNNCKV�NC�%QWRG�FGU�EQPHÃFÃTCVKQPU�FG�HQQVDCNN��UQWXGPV�RTÃUGPVÃG�FCPU�NGU�OÃFKCU�EQOOG�WPG�
TÃRÃVKVKQP�IÃPÃTCNG�RQWT�NC�%QWRG�FW�OQPFG��.GU�OCPKHGUVCPVU�QPV�UW�UCKUKT�NŎQRRQTVWPKVÃ�SWG�NGWT�
EQPHÃTCKV� EG� EQPVGZVG� RQWT� FQPPGT� FG� NC� XKUKDKNKVÃ� CW�OQWXGOGPV�� +PKVKCNGOGPV� EGPVTÃ� UWT� WPG�
TGXGPFKECVKQP�RCTVKEWNKÂTG�GV�EKDNÃG�
NŎCPPWNCVKQP�FG�NC�JCWUUG�FGU�VCTKHU�FGU�VTCPURQTVU�RWDNKEU��� NG�
OQWXGOGPV�UG�HTCIOGPVG�GPUWKVG�GP�WPG�OWNVKVWFG�FG�TGXGPFKECVKQPU�GV�FG�EKDNGU���JCWUUG�FW�EQÖV�FG�
NC�XKG��OCWXCKUG�SWCNKVÃ�FGU�UGTXKEGU�RWDNKEU�
VTCPURQTVU��UCPVÃ��ÃFWECVKQP���FÃPQPEKCVKQP�FG�NC�EQTTWRVKQP��
FGOCPFG�FŎWPG�TÃHQTOG�RQNKVKSWG��GVE�����2CTOK�EGU�TGXGPFKECVKQPU�n�UGEQPFCKTGU���
CW�UGPU�FG�PQP�
QTKIKPGNNGU��� NGU�ETKVKSWGU�FKTGEVGOGPV�NKÃGU�´�NŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG�QPV�VTQWXÃ�WPG�
RNCEG�FG�EJQKZ���OQPVCPV�FGU�FÃRGPUGU�NKÃGU�´�NŎQTICPKUCVKQP�FG�NŎÃXÃPGOGPV�
GP�RCTVKEWNKGT�RQWT�NC�
TÃPQXCVKQP�FGU�UVCFGU���KPIÃTGPEGU�FG�NC�(+(#�FCPU�NC�RQNKVKSWG�PCVKQPCNG��FÃRNCEGOGPVU�FG�RQRWNCVKQPU�
FCPU�NGU�\QPGU�FG�TGPQWXGNNGOGPV�WTDCKP��.ŎGPLGW�HQQVDCNNKUVKSWG�UŎGUV�FŎCKNNGWTU�ITGHHÃ�´�FKHHÃTGPVGU�
TGXGPFKECVKQPU�CHKP�FG�NGWT�FQPPGT�RNWU�FŎÃEJQ�GV�FG�EQPUKUVCPEG��6GN�HWV�NG�ECU�RCT�GZGORNG�NQTUSWG�
FGU�OCPKHGUVCPVU�TÃENCOCKGPV�n�FGU�JÏRKVCWZ�GV�FGU�ÃEQNGU�CWZ�PQTOGU�FG�NC�(+(#������QW�NQTUSWG�FGU�
GPUGKIPCPVU�UECPFCKGPV� ��n�4ÃXGKNNQPU�PQWU���7P�RTQHGUUGWT�XCWV�RNWU�SWG�0G[OCT������1P�RQWXCKV�
ÃICNGOGPV�NKTG�FGU�UNQICPU�GP�NKGP�CXGE�NŎCEVWCNKVÃ�URQTVKXG��EQOOG�EG�HWV�NG�ECU�CW�NGPFGOCKP�FG�NC�
XKEVQKTG�FG�NC�UÃNGEVKQP�DTÃUKNKGPPG�EQPVTG�NG�,CRQP�
���LWKP���������n�(QQVDCNN���$TÃUKN���Z�,CRQP����
'FWECVKQP���,CRQP����Z�$TÃUKN��������.GU�QRRQUKVKQPU�UG�UQPV�RGW�´�RGW�EQPUQNKFÃGU�GV�UVTWEVWTÃGU�FCPU�

���'PVTG������GV�������4QOCTKQ�C�RTQPQPEÃ�FG�PQODTGWZ�FKUEQWTU�XKTWNGPVU�´�NŎGPEQPVTG�FG�NC�(+(#��FG�NC�%QPHÃFÃTCVKQP�
DTÃUKNKGPPG�FG� HQQVDCNN� ´� NC�%JCODTG� HÃFÃTCNG�� 2NWUKGWTU� FG� EGU� FKUEQWTU� UQPV� GP� NKIPG�� EQOOG� UQP� KPVGTXGPVKQP� NQTU� FG�
NC� EQOOKUUKQP� URÃEKCNG� SWK� CPCN[UCKV� NG� �� PQXGODTG� ����� NC� .QK� IÃPÃTCNG� FG� NC�%QWRG� 
YYY�[QWVWDG�EQO�YCVEJ!X���
J8K�Q�+UY���.G����LWKNNGV�������KN�UŎKPSWKÃVCKV�ÃICNGOGPV�FGU�EJQKZ�RQNKVKSWGU�TÃCNKUÃU�RQWT�NG�FÃXGNQRRGOGPV�FŎKPHTCUVTWEVWTGU�
FCPU�NC�RGTURGEVKXG�FG�NC�%QWRG�FW�OQPFG�
YYY�[QWVWDG�EQO�YCVEJ!X���);Z868J�7��

���.QTU�FGU�ÃNGEVKQPU�IÃPÃTCNGU�FG�������WPG�SWKP\CKPG�FŎCWVTGU�CPEKGPU�HQQVDCNNGWTU�RTQHGUUKQPPGNU�QPV�ÃVÃ�ECPFKFCVU�´�
FGU�RQUVGU�ÃNGEVKHU��2NWUKGWTU�QPV�ÃVÃ�ÃNWU�QW�TÃÃNWU���$GDGVQ�
NWK�CWUUK�EJCORKQP�FW�OQPFG�GP�������C�ÃVÃ�TÃÃNW�FÃRWVÃ�FG�
NŎ'VCV�FG�4KQ�FG�,CPGKTQ���&GNG[�
CPEKGP�LQWGWT�FG�(NWOKPGPUG��GV�&CPTNGK�
CPEKGP�LQWGWT�FW�)TÄOKQ��QPV�ÃVÃ�TÃÃNWU�FÃRWVÃU�
HÃFÃTCWZ���,CTFGN�
NWK�CWUUK�CPEKGP�LQWGWT�FW�)TÄOKQ��C�ÃVÃ�ÃNW�FÃRWVÃ�FG�NŎ'VCV�FW�4KQ�)TCPFG�FQ�5WN���4CKOWPFQ�n�$QDÏ���
6CXCTGU�
CPEKGP�LQWGWT�FG�(NWOKPGPUG��%QTKPVJKCPU�GV�$CJKC��C�ÃVÃ�ÃNW�FÃRWVÃ�FG�NŎ'VCV�FG�$CJKC�

���5WT�NGU�QTKIKPGU�GV�NG�FÃENGPEJGOGPV�FG�EG�OQWXGOGPV�UQEKCN��XQKT�5��/QPENCKTG��n�$TÃUKN��&GU�OQDKNKUCVKQPU�GP�VTQORG�
NŎğKN� �� TGVQWT� UWT� NGU�OCPKHGUVCVKQPU� FG� LWKP� �������� KP� 5�� 8GNWV� 
FKT���� %��#��)QWNGV� 
EQNN����#OÃTKSWG� NCVKPG�� 'FKVKQP� �����
������ 2CTKU�� .C�&QEWOGPVCVKQP� HTCPÁCKUG�� ������ RR�� ������� 5WT� NGU� GPLGWZ� RQNKVKSWGU� FG� EG�OQWXGOGPV�� XQKT� ÃICNGOGPV�
2��.��/C[CWZ��n�.ŎÃRWKUGOGPV�FW�NWNKUOG��QW�NC�HKP�FŎWP�VTKCPING�RQNKVKSWG���TGVQWT�UWT�NGU�OCPKHGUVCVKQPU�DTÃUKNKGPPGU�FG�LWKP�
��������1DUGTXCVQKTG�RQNKVKSWG�FG�NŎ#OÃTKSWG�NCVKPG�GV�FGU�%CTCÊDGU�
1RCNE�5EKGPEGU�2Q���9QTMKPI�2CRGT��UGRVGODTG������

YYY�UEKGPEGURQ�HT�QRCNE�UKVGU�UEKGPEGURQ�HT�QRCNE�HKNGU�9QTMKPI2CRGTA2./A$TGUKN�����RFH��

���n�3WGTGOQU�GUEQNCU�G�JQURKVCKU�2CFTºQ�(KHC���
���n�8COQU�CEQTFCT��7O�RTQHGUUQT�XCNG�OCKU�SWG�Q�0G[OCT���
���n�(WVGDQN��$TCUKN���Z�,CRºQ����'FWECÁºQ��,CRºQ����Z�$TCUKN�����
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FGU�OQWXGOGPVU�VGNU�SWG�0ºQ�XCK�VGT�%QRC�
+N�PŎ[�CWTC�RCU�FG�%QWRG����#�%QRC�FQ�2QXQ�
.C�%QWRG�
FW�RGWRNG���QW�GPEQTG�$QO�5GPUQ�(WVGDQN�%NWDG�
$QP�UGPU�HQQVDCNN�ENWD�����

%GVVG�FGPUKHKECVKQP�RQNKVKSWG�GV�NGU�WUCIGU�RQNKVKSWGU�FGU�ÃXÃPGOGPVU�URQTVKHU�RCT�NGU�OCPKHGUVCPVU�
UG�UQPV�GPUWKVG�RTQNQPIÃU�LWUSWŎGP�LWKP������
FG�OCPKÂTG�EGTVGU�RNWU�ÃRKUQFKSWG���XGPCPV�EQPVTCTKGT�
NC�UVTCVÃIKG�FG�OKUG�GP�TÃEKV�RQUKVKXG�FÃXGNQRRÃG�RCT�NG�IQWXGTPGOGPV��%GNWK�EK�PŎGUV�RCU�RCTXGPW�´�
EQPVGPKT�NC�RTGUUKQP�UQEKCNG�IÃPÃTÃG�RCT�NŎQTICPKUCVKQP�FG�NŎÃXÃPGOGPV��'PVTG������GV�������NC�RCTV�
FGU�$TÃUKNKGPU�HCXQTCDNGU�́ �NŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG�CW�$TÃUKN�GUV�RCUUÃG�FG������́ ���������
3WCPV�´�NC�RCTV�FGU�$TÃUKNKGPU�SWK�[�ÃVCKGPV�QRRQUÃU��GNNG�C�ETÖ�FG�VTGPVG�GV�WP�RQKPVU�GP�EKPS�CPU�

RCUUCPV�FG������GP������´������GP��������/CNITÃ�NGU�GHHQTVU�GPVTGRTKU�RQWT�ÃXKVGT�FG�PQWXGNNGU�
OQDKNKUCVKQPU�GV�NŎCDUGPEG�FŎKPEKFGPV�OCLGWT�FWTCPV�NC�EQORÃVKVKQP��NC�DCVCKNNG�U[ODQNKSWG�CWTC�FQPE�
ÃVÃ�RGTFWG�RCT�NGU�QTICPKUCVGWTU�FG�NŎÃXÃPGOGPV�

&WTCPV�NC�%QWRG�FW�OQPFG��FGU�CEVKQPU�RQWXCPV�ÄVTG�FÃHKPKGU�EQOOG�RQNKVKSWGU�QPV�ÃICNGOGPV�RW�
ÄVTG�QDUGTXÃGU�´�RNWUKGWTU�TGRTKUGU�FCPU�NGU�GPEGKPVGU�URQTVKXGU��.GU�UVCFGU�FG�HQQVDCNN�EQPUVKVWGPV�FGU�
ECKUUGU�FG�TÃUQPPCPEG�RQWT�FKHHWUGT�FGU�OGUUCIGU�RQNKVKSWGU��HCKTG�GPVGPFTG�FGU�TGXGPFKECVKQPU�QW�
OCPKHGUVGT�FG�OCPKÂTG�RNWU�DCUKSWG�UQP�OÃEQPVGPVGOGPV��.GU�TGPEQPVTGU�ÃVCPV�TGVTCPUOKUGU�FCPU�NG�
OQPFG�GPVKGT��EGU�CEVKQPU�FKHHKEKNGOGPV�EQPVTÏNCDNGU�RCT�NGU�UGTXKEGU�FG�UÃEWTKVÃ�UQPV�CUUWTÃGU�FŎWPG�
KORQTVCPVG�XKUKDKNKVÃ��&GWZ�GZGORNGU�FG�OGUUCIGU�´�ECTCEVÂTG�RQNKVKSWG�QPV�RW�ÄVTG�QDUGTXÃU�FÂU�NC�
EÃTÃOQPKG�FŎQWXGTVWTG��NG����LWKP������FCPU�NG�UVCFG�#TGPC�%QTKPVJKCPC�FG�5ºQ�2CWNQ��&ŎCDQTF��NG�
RTÃUKFGPV�FG�NC�(+(#�,QUGRJ�$NCVVGT�GV�NC�RTÃUKFGPVG�FG�NC�4ÃRWDNKSWG�FW�$TÃUKN�&KNOC�4QWUUGHH�UG�UQPV�
HCKV�JWGT�´�RNWUKGWTU�TGRTKUGU�RCT�WPG�RCTVKG�FW�UVCFG��CW�OQOGPV�FG�NGWT�GPVTÃG�GP�VTKDWPG�RWKU�CRTÂU�
NŎJ[OPG�PCVKQPCN�DTÃUKNKGP����7P�J[OPG�RQWTVCPV�GPVQPPÃ�́ �RNGKPU�RQWOQPU�GV�RTQNQPIÃ�C�ECRGNNC�RCT�
NGU�URGEVCVGWTU��TGPHQTÁCPV�NG�JKCVWU�GPVTG�NŎCVVCEJGOGPV�´�NC�PCVKQP�GV�NG�OÃEQPVGPVGOGPV�XKU�´�XKU�FGU�
FKTKIGCPVU�RQNKVKSWGU��2WKU��LWUVG�CXCPV�NG�EQWR�FŎGPXQK�FW�OCVEJ�FŎQWXGTVWTG��VTQKU�GPHCPVU�DTÃUKNKGPU�
EJQKUKU�RCT�NGU�QTICPKUCVGWTU�
WP�0QKT��WP�+PFKGP�GV�WP�$NCPE��QPV�N¸EJÃ�WPG�EQNQODG�FCPU�NG�EKGN�RQWT�
UQWNKIPGT�NŎCOKVKÃ�GPVTG�NGU�RGWRNGU�GV�XCNQTKUGT�NG�OÃVKUUCIG��#RTÂU�NG�N¸EJGT��NŎWP�FGU�GPHCPVU�ŋ�WP�
+PFKGP�)WCTCPK�PQOOÃ�,GIWCM¶�/KTKO�ŋ�C�UQTVK�FG�UQP�UJQTV�WPG�DCPFGTQNG�UWT�NCSWGNNG�ÃVCKV�KPUETKV�
n�&ÃOCTECVKQP�OCKPVGPCPV�����GV�NŎC�DTCPFKG�FGXCPV�NGU�VTKDWPGU��.G�VGTOG�n�FÃOCTECVKQP���HCKV�TÃHÃTGPEG�
´�NC�TGXGPFKECVKQP�FG�TGEQPPCKUUCPEG�FG�FTQKVU�GV�FG�FÃNKOKVCVKQP�FG�VGTTKVQKTGU�RQWT�NGU�RQRWNCVKQPU�
KPFKIÂPGU�FW�$TÃUKN��5K�EGVVG�KOCIG�PŎC�RCU�ÃVÃ�FKHHWUÃG�GP�FKTGEV�UWT�NGU�EJCÉPGU�FG�VÃNÃXKUKQP�
NC�UEÂPG�
C�ÃVÃ�KOOÃFKCVGOGPV�EQWRÃG���NG�IGUVG�C�GPUWKVG�GW�WP�TGVGPVKUUGOGPV�VTÂU�KORQTVCPV��

%GU�GZGORNGU�OQPVTGPV�DKGP�´�SWGN�RQKPV�NG�URQTV��NQTUSWŎKN�GUV�UCKUK�RCT�NG�RQNKVKSWG��FGXKGPV�WP�
KPUVTWOGPV�FG�NÃIKVKOCVKQP�TÃXGTUKDNG�GV�FKHHKEKNGOGPV�EQPVTÏNCDNG�RQWT�NGU�IQWXGTPCPVU��&CPU�FŎCWVTGU�
RC[U�FG�NC�TÃIKQP��NC�RCTVKEKRCVKQP�´�NC�%QWRG�FW�OQPFG������C�ÃICNGOGPV�ÃVÃ�NŎQEECUKQP�FG�OÄNGT�
HQQVDCNN�GV�RQNKVKSWG��1W�RNWU�RTÃEKUÃOGPV�FŎWVKNKUGT�NG�HQQVDCNN�´�FGU�HKPU�RQNKVKSWGU��%G�HWV�NG�ECU�RCT�
GZGORNG�GP�7TWIWC[��QÔ�NŎÃECTV�FG�EQORQTVGOGPV�FŎWP�LQWGWT�C�RTKU�GP�SWGNSWGU�JGWTGU�WPG�FKOGPUKQP�
RQNKVKSWG�PCVKQPCNG�GV�KPVGTPCVKQPCNG��

��� %TÃÃ� GP� ������ NG� $QO� 5GPUQ� (WVGDQN� %NWDG� GUV� WP� OQWXGOGPV� RCTVKEWNKGT� RWKUSWŎKN� C� ÃVÃ� KPKVKÃ� RCT� UQKZCPVG�
SWKP\G�LQWGWTU�RTQHGUUKQPPGNU�FG�HQQVDCNN�DTÃUKNKGPU�
LQWCPV�FCPU�FGU�ENWDU�FGU�UÃTKGU�#�GV�$���SWK�TGXGPFKSWGPV�FG�OGKNNGWTGU�
EQPFKVKQPU�FG�VTCXCKN��+N�UŎCIKV�FQPE�FŎWP�ITQWRG�FŎKPVÃTÄVU�RNWU�UVTWEVWTÃ�SWG�NGU�OQWXGOGPVU�UQEKCWZ�SWK�UG�UQPV�EQPUVTWKVU�
RQWT�FÃPQPEGT�NGU�EQPFKVKQPU�FŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG��

���5QWTEG��� +PUVKVWV�&CVCHQNJC��n�%CK�CRQKQ�FQU�DTCUKNGKTQU�´�TGCNK\CÁºQ�FC�%QRC�FQ�/WPFQ�PQ�RCÈU������CXTKN������
JVVR���
FCVCHQNJC�HQNJC�WQN�EQO�DT�QRKPKCQRWDNKEC�����������������ECK�CRQKQ�FQU�DTCUKNGKTQU�C�TGCNK\CECQ�FC�EQRC�FQ�OWPFQ�PQ�
RCKU�UJVON���

���6QWU�FGWZ�CXCKGPV�FÃL´�ÃVÃ�JWÃU�WP�CP�RNWU�VÏV��NG����LWKP�������NQTU�FG�NŎQWXGTVWTG�FG�NC�%QWRG�FGU�EQPHÃFÃTCVKQPU�
���n�&GOCTECÁºQ�,¶���
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/D�SROLWLVDWLRQ�G¶XQ�IDLW�GH�MHX���O¶DIIDLUH�6XiUH]�

5ŎKN�GUV�WP�HCKV�FG�LGW�SWK�C�HCKV�EQWNGT�DGCWEQWR�FŎGPETG�GV�GPIGPFTÃ�FG�PQODTGWUGU�RQNÃOKSWGU�GP�
#OÃTKSWG�NCVKPG��KN�UŎCIKV�DKGP�FG�NC�OQTUWTG�FG�NŎCVVCSWCPV�XGFGVVG�FG�NŎ7TWIWC[��.WKU�5W¶TG\��KPHNKIÃG�
CW�FÃHGPUGWT� KVCNKGP�)KQTIKQ�%JKGNNKPK� NG����LWKP�������'P�7TWIWC[�� NGU�TÃCEVKQPU�SWK�QPV�UWKXK� NC�
FÃEKUKQP�FG�NC�(+(#�FG�UWURGPFTG�5W¶TG\�RQWT�PGWH�OCVEJU�GP�UÃNGEVKQP�PCVKQPCNG�GV�FG�NWK�KPVGTFKTG�
VQWVG�RTCVKSWG�HQQVDCNNKUVKSWG�
GPVTCÉPGOGPV�KPENWU��RGPFCPV�SWCVTG�OQKU�QPV�OQPVTÃ�EQODKGP�EG�RC[U�
TGURKTG�NG�HQQVDCNN��OCKU�CWUUK�́ �SWGN�RQKPV�NC�HTQPVKÂTG�GPVTG�HQQVDCNN�GV�RQNKVKSWG�RGWV�ÄVTG�RQTGWUG��7P�
UKORNG�HCKV�FG�LGW�RGWV�GP�GHHGV�TCRKFGOGPV�FGXGPKT�WP�ÃXÃPGOGPV�RQNKVKSWG�´�RCTV�GPVKÂTG�

&ÂU�NŎCPPQPEG�FG�NC�UCPEVKQP�KPHNKIÃG�´�5W¶TG\�RCT�NC�(+(#��KN�PŎC�RCU�OCPSWÃ�WP�UGWN�SWQVKFKGP�
WTWIWC[GP�RQWT�FÃPQPEGT�WPG�RGKPG�LWIÃG�NCTIGOGPV�FKURTQRQTVKQPPÃG�CKPUK�SWŎWP�EQORNQV�HQOGPVÃ�
EQPVTG�NŎ7TWIWC[�RCT�NGU�RWKUUCPVU�FW�HQQVDCNN�KPVGTPCVKQPCN��.C�4GRÕDNKEC�VKVTCKV�CKPUK�n�.C�(+(#�ETWEKHKG�
5W¶TG\�GV�NG�UQTV�FW�OQPFKCN������VCPFKU�SWG�NGU�CWVTGU�SWQVKFKGPU�KPUKUVCKGPV�UWT�NG�HCKV�SWG�NC�(+(#�CXCKV�
UQTVK�FW�/QPFKCN�NG�OCÉVTG�´�LQWGT�FG�EGVVG�ÃSWKRG�WTWIWC[GPPG����2CTOK�NGU�XQKZ�UŎÃNGXCPV�EQPVTG�WPG�
UCPEVKQP�LWIÃG�KPLWUVG��QP�TGVTQWXCKV�ÃICNGOGPV�PQODTG�FG�TGRTÃUGPVCPVU�RQNKVKSWGU�GV�U[PFKECWZ��.G�
RTÃUKFGPV�FG�NC�4ÃRWDNKSWG�NWK�OÄOG��2GRG�/WLKEC��C�CKPUK�FÃENCTÃ�SWG�5W¶TG\�PŎCXCKV�RCU�ÃVÃ�UÃNGEVKQPPÃ�
n�RQWT�ÄVTG�RJKNQUQRJG��PK�RQWT�ÄVTG�OÃECPKEKGP��PK�RQWT�CXQKT�FG�DQPPGU�OCPKÂTGU������1P�RGWV�OGUWTGT�
KEK�VQWVG�NC�FKUVCPEG�SWK�UÃRCTG�WP�RC[U�EQOOG�NŎ7TWIWC[�SWK�TGURKTG�NG�HQQVDCNN�LWUSWG�FCPU�NGU�RNWU�
JCWVGU�URJÂTGU�FG�NŎ'VCV�GV�WP�RC[U�EQOOG�NC�(TCPEG�QÔ�VQWV�FÃTCRCIG�FGU�LQWGWTU�FG�NC�UÃNGEVKQP�HCKV�
TGPCÉVTG�NŎÃVGTPGN�FÃDCV�UWT�NG�UWRRQUÃ�GZGORNG�SWG�FQKXGPV�FQPPGT�NGU�UÃNGEVKQPPÃU��&CPU�NG�OÄOG�
VGORU��NC�EQPHÃFÃTCVKQP�U[PFKECNG�2+6�%06�C�CRRQTVÃ�UQP�UQWVKGP�CW�HQQVDCNNGWT��FÃPQPÁCPV�WPG�ITCXG�
CVVGKPVG�CW�FTQKV�FW�VTCXCKN����&GU�XQKZ�UG�UQPV�ÃICNGOGPV�ÃNGXÃGU�EQPVTG�NC�UCPEVKQP�CW�PQO�FG�NC�
FÃHGPUG�FGU�FTQKVU�FG�NŎJQOOG��&CPU�WP�EQOOWPKSWÃ�RWDNKÃ�CW�FÃDWV�FW�OQKU�FG�LWKNNGV��NŎ+PUVKVWVKQP�
PCVKQPCNG�FGU�FTQKVU�FG�NŎJQOOG�GV�FG�FÃHGPUG�FW�RGWRNG�
+0&&**��C�FÃPQPEÃ�WPG�UCPEVKQP�SWK�
n�XKQNG�NGU�FTQKVU�FG�NŎJQOOG�URÃEKHKSWGU�FW�URQTVKH�OGPVKQPPÃ��GV�SWK�UŎÃVGPF��ÃICNGOGPV��´�NŎGZGTEKEG�
FG�EGWZ�EK�UWT�NG�VGTTKVQKTG�PCVKQPCN�����

.C�(+(#�C�ÃVÃ�NC�EKDNG�FŎCVVCSWGU�XKTWNGPVGU�FCPU�NC�UQEKÃVÃ�WTWIWC[GPPG��.G�UGETÃVCKTG�IÃPÃTCN�FG�
NŎ#UUQEKCVKQP�WTWIWC[GPPG�FG� HQQVDCNN� 
#7(���#NGLCPFTQ�$CNDK��C�CKPUK�FÃENCTÃ�SWG�NGU�RWKUUCPVGU�
HÃFÃTCVKQPU�KVCNKGPPGU�GV�CPINCKUGU�CXCKGPV�GZGTEÃ�FGU�RTGUUKQPU�CW�UGKP�FG�NC�(+(#�RQWT�SWG�5W¶TG\�
UQKV�UÃXÂTGOGPV�UCPEVKQPPÃ����%GEK�FCPU�NG�DWV�FŎCHHCKDNKT�NŎÃSWKRG�SWK�C�EQPVTKDWÃ�´�NŎÃNKOKPCVKQP�FGU�
UÃNGEVKQPU�KVCNKGPPGU�GV�CPINCKUGU�GV�FG�OGVVTG�WP�VGTOG�´�UQP�RCTEQWTU�NG�RNWU�TCRKFGOGPV�RQUUKDNG��
%G�SWK�ÃVCKV�WP�UKORNG�HCKV�FG�LGW�GUV�FGXGPW�UQWTEG�FG�VGPUKQPU�KPVGTPCVKQPCNGU��&G�PQODTGWZ�CTVKENGU�
FCPU�NC�RTGUUG�WTWIWC[GPPG�QPV�TGNC[Ã�EGVVG�KFÃG�FŎWPG�UCPEVKQP�KORQUÃG�CWZ�n�RGVKVU���RCT�NGU�RWKUUCPVU��

��� n� .C� (+(#� ETWEKHKEÎ� C� 5W¶TG\� [� NQ� UCEÎ�FGN�/WPFKCN� ���.C�4GRÕDNKEC�� ��� LWKP� ����� 
YYY�TGRWDNKEC�EQO�W[�NC�HKHC�
ETWEKHKEQ�C�UWCTG\�[�NQ�UCEQ�FGN�OWPFKCN��
PQWU�VTCFWKUQPU��

���n�.C�RTGPUC�WTWIWC[C�[�NCU�TGFGU�VCODKÃP�GUV¶P�SWG�OWGTFGP����'N�6KGORQ�����LWKP������
YYY�GNVKGORQ�EQO�FGRQTVGU�
HWVDQN�UCPEKQP�OQTFKUEQ�FG�NWKU�UWCTG\�OGFKQU�WTWIWC[QU�[�OGFKQU�FGN�OWPFQ�����������

���n��5W¶TG\�PQ�HWG�GNGIKFQ�RCTC�VGPGT�DWGPQU�OQFCNGU���RTGUKFGPVG�WTWIWC[Q����'N�6KGORQ�����LWKP������
YYY�GNVKGORQ�
EQO�OWPFKCN�DTCUKN������PQVKEKCU�QVTCU�PQVKEKCU�RTGUKFGPVG�FG�WTWIWC[�FKLQ�SWG�PQ�XKQ�SWG�UWCTG\�JC[C�OQTFKFQ�C�
PCFKG�����������
PQWU�VTCFWKUQPU��

���n�2+6�%06�TGURCNFÎ�C�.WKU�5W¶TG\�VTCU�UCPEKÎP�FG�(+(#����.C�4GRÕDNKEC�����LWKP������
YYY�TGRWDNKEC�EQO�W[�RKV�EPV�
TGURCNFQ�C�NWKU�UWCTG\��

��� n�+0&&**� RTGQEWRCFC� RQT� NC� UCPEKÎP� C� 5W¶TG\���� .C� 4GRÕDNKEC�� �� LWKNNGV� ����� 
YYY�TGRWDNKEC�EQO�W[�KPFFJJ�
RTGQEWRCFC�RQT�NC�UCPEKQP�C�UWCTG\��
PQWU�VTCFWKUQPU��

���n��*C[�WPC�EQPURKTCEKÎP�EQPVTC�.WKU�5W¶TG\�����.C�4GRÕDNKEC�����LWKP������
YYY�TGRWDNKEC�EQO�W[�JC[�WPC�EQPURKTCEKQP�
EQPVTC�NWKU�UWCTG\���
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%GVVG�TJÃVQTKSWG�HCKV�ÃEJQ�´�NC�ICTTC�EJCTTWC����.G�RCUUCIG�SWK�UWKV�FŎWP�CTVKENG�FG�.C�4GRÕDNKEC�GP�GUV�
WP�GZGORNG�HTCRRCPV���n�7PG�HQKU�FG�RNWU��NŎ7TWIWC[�FGXTC�LQWGT�FCPU�NŎCFXGTUKVÃ�=Ŗ?�RWKUCPV�ŋ�EQOOG�
KN�NŎC�VQWLQWTU�HCKV�ŋ�FCPU�NC�HQTEG�URKTKVWGNNG�GV�NC�O[UVKSWG�JKUVQTKSWG�FŎWPG�UÃNGEVKQP�SWK�VTQWXG�UC�
ITCPFGWT�FCPU�NGU�OQOGPVU�NGU�RNWU�FKHHKEKNGU������.C�HTQPFG�WTWIWC[GPPG�KTC�LWUSWŎ´�NC�FÃOKUUKQP�FW�
UÃNGEVKQPPGWT�WTWIWC[GP��1UECT�6CD¶TG\��FG�UQP�RQUVG�CW�UGKP�FW�EQOKVÃ�UVTCVÃIKSWG�FG�NC�(+(#���

/CKU�NC�TÃCEVKQP�NC�RNWU�HQTVG�TGUVGTC�UCPU�EQPVGUVG�EGNNG�FW�RTÃUKFGPV�WTWIWC[GP��2GRG�/WLKEC��.G�
���LWKP��CNQTU�SWŎKN�CVVGPF�NG�TGVQWT�FG�NC�UÃNGEVKQP�´�NŎCÃTQRQTV�CRTÂU�UC�FÃHCKVG�HCEG�´�NC�%QNQODKG�GP�
JWKVKÂOGU�FG�HKPCNG��WP�LQWTPCNKUVG�NWK�FGOCPFG�EG�SWŎKN�TGVKGPV�FW�OQPFKCN��2GRG�/WLKEC�FG�TÃRQPFTG�
CNQTU���n�SWG�NC�(+(#�GUV�WPG�DCPFG�FG�XKGWZ�HKNU�FG�RWVGU������%GVVG�FÃENCTCVKQP�UWUEKVG�WP�XÃTKVCDNG�
VQNNÃ�FCPU�NG�EJCOR�RQNKVKSWG��.ŎQRRQUKVKQP��SWK�CXCKV�ÃVÃ�SWCUKOGPV�WPCPKOG�RQWT�FÃPQPEGT�NC�UCPEVKQP�
FQPV�CXCKV�HCKV�NŎQDLGV�.WKU�5W¶TG\��RTQHKVG�FG�EG�FÃTCRCIG�RQWT�TÃCIKT�FG�OCPKÂTG�XKTWNGPVG��PQVCOOGPV�
UWT�NGU�TÃUGCWZ�UQEKCWZ��%GTVCKPU�PŎJÃUKVGPV�FŎCKNNGWTU�RCU�́ �FKTG�SWG�EGVVG�UQTVKG�VTCJKV�NG�HCKV�SWG�/WLKEC�
TGRTÃUGPVG�WP�RCP�FG�NŎJKUVQKTG�FG�NŎ7TWIWC[�HCKVG�FŎKPVQNÃTCPEG��GP�TÃHÃTGPEG�́ �UQP�GPICIGOGPV�RCUUÃ�
FCPU�NC�IWÃTKNNC��,QUÃ�%CTNQU�%CTFQUQ��OGODTG�FW�2CTVK�PCVKQPCN��C�RCT�GZGORNG�FÃENCTÃ�UWT�6YKVVGT���
n�*KGT�NG�HCPVÏOG�FW�RCUUÃ�NGU�CVVGPFCKV�́ �NŎCÃTQRQTV��EGNWK�FG�NŎKPUWNVG�GV�FG�NŎKPVQNÃTCPEG��.G�DCTTC�DTCXC�
NGU�CVVGPFCKV��5K�UGWNGOGPV�PQWU�RQWXKQPU�EQPVKPWGT�´�GPVGTTGT�EG�HCPVÏOG������#KPUK��WP�UKORNG�HCKV�FG�
LGW�UŎGUV�VTCPUHQTOÃ�GP�QDLGV�FG�FÃDCV�GV�FG�FKURWVG�RQNKVKSWG�KPVGTPG�

(1*28(0(17�3238/$,5(�(7�6e&85,7e�38%/,48(���81(�9,2/(1&(�&$51$9$/,6e(�"�

'NCTIKUUQPU�OCKPVGPCPV�PQVTG�RGTURGEVKXG�FŎCPCN[UG�RQWT�EQPUKFÃTGT�EGTVCKPU�GPLGWZ�NKÃU�´�NC�EJCTIG�
RCUUKQPPGNNG�SWG�UWUEKVG�NG�HQQVDCNN�GP�#OÃTKSWG�NCVKPG��+N�UŎCIKV��FCPU�WP�RTGOKGT�VGORU��FG�EQORTGPFTG�
EQOOGPV�NGU�UVCFGU�FG�HQQVDCNN�GV�NGWTU�CNGPVQWTU�RGWXGPV�UGTXKT�FG�VGTTCKP�RQWT�NC�OKUG�GP�UEÂPG�FG�
TKXCNKVÃU�GPVTG�UWRRQTVGTU�FG�FKHHÃTGPVU�RC[U��.QTU�FG�NC�%QWRG�FW�OQPFG�������NŎGZRTGUUKQP�FG�EGU�
TKXCNKVÃU�FCPU�WP�EQPVGZVG�INQDCN�FG�HÄVG�KPVGTPCVKQPCNG�C�GPVTCÉPÃ�FGU�CEVKQPU�FG�n�XKQNGPEG�ECTPCXCNKUÃG����
2WKU��GP�PQWU�CRRW[CPV�UWT�NG�ECU�FG�NC�%QNQODKG��PQWU�RTÃUGPVQPU�NGU�FKURQUKVKHU�UÃEWTKVCKTGU�FÃRNQ[ÃU�
RCT�NGU�RQWXQKTU�RWDNKEU�RQWT�EQPVGPKT�NGU�FÃDQTFGOGPVU�XKQNGPVU�´�NC�UWKVG�FGU�OCVEJU�

���.G�UV[NG�FG�LGW�WTWIWC[GP�C�WP�PQO�DKGP�URÃEKHKSWG�SWK�UŎKPVÂITG�RCTHCKVGOGPV�FCPU�NC�PCTTCVKQP�PCVKQPCNG�SWK�UŎKORQUG�
CW�FÃDWV�FW�ZZG�UKÂENG���NC�ICTTC�EJCTTWC��'NNG�RGWV�UG�FÃHKPKT�EQOOG�UWKV���n�NWVVGT�FG�OCPKÂTG�VGPCEG�HCEG�´�FGU�ÃXÃPGOGPVU�GV�
WP�UEQTG�CFXGTUG��)CIPGT�HCEG�´�WP�CFXGTUCKTG�UWRÃTKGWT�VGEJPKSWGOGPV�UGWNGOGPV�´�NC�HQTEG�FG�NC�XQNQPVÃ�GV�FW�VGORÃTCOGPV��
,QWGT� NG� VQWV�RQWT� NG� VQWV�RQWT�CHHTQPVGT�FGU�OCVEJU�GP� KPHÃTKQTKVÃ�FG�EQPFKVKQP��5G�FQPPGT�URKTKVWGNNGOGPV�´�������HCEG�´�
NŎCFXGTUCKTG����
(��(CEEKQ��n�'N�HÕVDQN�EQOQ�GURCEKQ�FG�RTQFWEEKÎP�FG�KFGPVKFCF��CEGTEC�FG�NC��)CTTC�%JCTTÕC�����UKVG�KPVGTPGV�
FG� NŎ70'5%1� 
YYY�WPGUEQ�QTI�W[�UJU�HKNGCFOKP�VGORNCVGU�UJU�CTEJKXQU�CPWCTKQ�����CTV��A���RFH��� .GU�%JCTTWCU� UQPV�WP�
RGWRNG�KPFKIÂPG�GZVGTOKPÃ�RCT�NGU�'WTQRÃGPU��+NU�UQPV�FÃETKVU�RCT�NGU�KPVGNNGEVWGNU�WTWIWC[GPU�FG�NC�HKP�FW�:+:G�UKÂENG�EQOOG�
FGU�UCWXCIGU�FGUSWGNU�FQKV�VTKQORJGT�NC�EKXKNKUCVKQP��KPECTPÃG�RCT�NGU�'WTQRÃGPU��&ŎCRTÂU�(NQTGPEKC�(CEEKQ��NG�EJQKZ�CWTCKV�ÃVÃ�
HCKV��RCT�NŎKPVGNNKIGPVUKC�FG�NŎÃRQSWG��FG�RTGPFTG�NGU�%JCTTWCU�EQOOG�GVJPKG�n�CPVÃEÃFGPVG�SWK�JQOQIÃPÃKUGTCKV�NC�EQNNGEVKXKVÃ�
WTWIWC[GPPG�=Ŗ?�ÃXKVCPV�NC�HTCIOGPVCVKQP�FG�NC�EQOOWPCWVÃ�KOCIKPÃG���CRTÂU�NGWT�GZVGTOKPCVKQP�GP������UWT�NGU�TKXGU�FW�VQTTGPV�
5CNUKRWGFGU��.GU�ECTCEVÃTKUVKSWGU�FG�EG�RGWRNG� KPFKIÂPG�C[CPV� TÃUKUVÃ�FWTCPV�FG�PQODTGWUGU�CPPÃGU��OCNITÃ�UQP� KPHÃTKQTKVÃ�
OKNKVCKTG�EGTVCKPG��QPV�ÃVÃ�TÃEWRÃTÃGU�RCT�NC�PCVKQP�WTWIWC[GPPG�GV�UQP�ÃSWKRG�PCVKQPCNG�FG�HQQVDCNN�

��� n� .C� (+(#� ETWEKHKEÎ� C� 5W¶TG\� [� NQ� UCEÎ�FGN�/WPFKCN� ���.C�4GRÕDNKEC�� ��� LWKP������ 
YYY�TGRWDNKEC�EQO�W[�NC�HKHC�
ETWEKHKEQ�C�UWCTG\�[�NQ�UCEQ�FGN�OWPFKCN���
PQWU�VTCFWKUQPU��

���n�6CD¶TG\�TGPWPEKC�C�ECTIQ�GP�NC�(+(#�RQT�UCPEKÎP�C�5W¶TG\����.C�4GRÕDNKEC�
'SWCVGWT������LWKP������
YYY�NCTGRWDNKEC�
GE�DNQI�FGRQTVGU������������VCDCTG\�TGPWPEKC�ECTIQ�HKHC�RQT�UCPEKQP�UWCTG\���

���n�/WLKEC���.QU�FG�NC�(+(#�UQP�WPC�OCPIC�FG�XKGLQU�JKLQU�FG�RWVC�����1XCEKÎP�&KIKVCN�����LWKP������
YYY�QXCEKQPFKIKVCN�
EQO�W[�OWPFKCN�RGRG�OWLKEC�HKHC�UQP�OCPIC�JVON��
PQWU�VTCFWKUQPU��

���n�%TÈVKECU�FG�NC�QRQUKEKÎP�RQT�FKEJQU�FG�/WLKEC�UQDTG�NC�(+(#����1XCEKÎP�&KIKVCN�����LWKP������
YYY�QXCEKQPFKIKVCN�
EQO�W[�OWPFKCN�TGRGTEWUKQPGU�FKEJQU�OWLKEC�HKHC�JVON��
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/HV�WHQVLRQV�HQWUH�VXSSRUWHUV�QDWLRQDX[���XQH�PLVH�HQ�VFqQH�GHV�ULYDOLWpV�

5ŎKN�HCWV�WPG�RTGWXG�FG�NC�RCUUKQP�SWG�RGWV�FÃENGPEJGT�WP�ÃXÃPGOGPV�EQOOG�NC�%QWRG�FW�OQPFG�
UWT�NG�EQPVKPGPV�SWK�C�XW�PCÉVTG�&KGIQ�/CTCFQPC�GV�2GNÃ��GNNG�UG�VTQWXG�DKGP�FW�EÏVÃ�FGU�UWRRQTVGTU�
NCVKPQ�COÃTKECKPU��#TIGPVKPU�GV�%JKNKGPU�GP�VÄVG��SWK�QPV�NKVVÃTCNGOGPV�GPXCJK�NGU�XKNNGU�JÏVGU�DTÃUKNKGPPGU��
5GNQP�NGU�GUVKOCVKQPU�FW�PQODTG�FG�UWRRQTVGTU�CVVGPFWU�RCT�RC[U�RWDNKÃGU�RCT�NC�(+(#�GP�OCK�������
NŎ#TIGPVKPG�GV�NG�%JKNK�CTTKXCKGPV�TGURGEVKXGOGPV�GP�EKPSWKÂOG�GV�JWKVKÂOG�RQUKVKQP����1T��EG�ENCUUGOGPV�
PG�RTGPCKV�GP�EQORVG�SWG�NGU�RGTUQPPGU�C[CPV�CEJGVÃ�FGU�DKNNGVU�RQWT�CUUKUVGT�´�FGU�OCVEJU�FG�NC�
EQORÃVKVKQP��.ŎCODKCPEG�FG�ECTPCXCN�SWK�TÃIPC�FWTCPV�RNWU�FŎWP�OQKU�UWT�NC�RNCIG�FG�%QRCECDCPC��
NGU�RTQDNÂOGU�TGPEQPVTÃU�CWZ�RQUVGU� HTQPVCNKGTU�GPVTG� NG�$TÃUKN�GV� NŎ#TIGPVKPG���� NGU�ECORGOGPVU�
KORTQXKUÃU�FCPU�RNWUKGWTU�XKNNGU�DTÃUKNKGPPGU���QPV�FÃOQPVTÃ�SWG�NGU�RTÃXKUKQPU�FG�NC�(+(#�ÃVCKGPV�DKGP�
GP�FGUUQWU�FG�NC�TÃCNKVÃ��'VTG�RTÃUGPV�GP�OCUUG�UWT�NG�VGTTKVQKTG�FG�n�NŎGPPGOK���DTÃUKNKGP�UGODNCKV�VQWV�
CWUUK�KORQTVCPV�SWŎQDVGPKT�WP�VKEMGV�RQWT�CUUKUVGT�´�NŎWP�FGU�OCVEJU�FG�NGWT�UÃNGEVKQP�PCVKQPCNG��%G�
FÃRNCEGOGPV�OCUUKH�FG�UWRRQTVGTU�TGPXQKG�´�FGU�F[PCOKSWGU�DKGP�EQPPWGU�FŎKPXCUKQP�FW�VGTTKVQKTG�
GPPGOK�OKUGU�GP�GZGTIWG�RCT�FGU�ÃVWFGU�UWT�NGU�ITQWRGU�FG�UWRRQTVGTU�NGU�RNWU�XKTWNGPVU�
WNVTCU�GV�
JQQNKICPU�GP�'WTQRG��DCTTCU�DTCXCU�GP�#OÃTKSWG�NCVKPG�����&G�HCKV��FGWZ�ÃNÃOGPVU�EGPVTCWZ�FCPU�NC�XKG�
FG�EGU�ITQWRGU�ŋ�NŎQTICPKUCVKQP�FŎWP�ECTPCXCN�GP�VTKDWPG�GV�NGU�CHHTQPVGOGPVU�CXGE�FGU�ITQWRGU�GPPGOKU�
ŋ�QPV�VTCXGTUÃ�NC�EQORÃVKVKQP�EÏVÃ�VTKDWPGU��$KGP�UÖT��EGU�FGWZ�ÃNÃOGPVU�UG�UQPV�FQPPÃU�´�XQKT�FŎWPG�
OCPKÂTG�DKGP�OQKPU�KPVGPUG�GV�XKTWNGPVG�SWG�FCPU�NG�ECFTG�FG�OCVEJU�FŎÃSWKRGU�NQECNGU��'P�GHHGV��NGU�
OGODTGU�FGU�DCTTCU�DTCXCU�SWK�ÃVCKGPV�RTÃUGPVU�CW�$TÃUKN�TGRTÃUGPVCKGPV�WPG�OKPQTKVÃ�FG�NŎGPUGODNG�
FGU�UWRRQTVGTU� NCVKPQ�COÃTKECKPU�RTÃUGPVU��%GRGPFCPV�� HQTEG�GUV�FG�TGEQPPCÉVTG�SWG��EÏVÃ�VTKDWPGU��
EGVVG�%QWRG�FW�OQPFG�PŎÃVCKV�RCU�WPG�EQORÃVKVKQP�QTFKPCKTG�

.GU�OCVEJU�FG�NC�UÃNGEVKQP�CTIGPVKPG��GV�FCPU�WPG�OQKPFTG�OGUWTG�FG�NC�UÃNGEVKQP�EJKNKGPPG��QPV�ÃVÃ�
FGU�OQOGPVU�GZVTÄOGOGPV�HGUVKHU�FCPU�NGU�ITCFKPU��%GU�TGPEQPVTGU�ÃVCKGPV�RTÃEÃFÃGU�FG�VTCFKVKQPPGNU�
DCPFGTC\QU��%GU�TCUUGODNGOGPVU�OCUUKHU�FG�UWRRQTVGTU�UQPV�WP�OQOGPV�RTKXKNÃIKÃ�RQWT�QEEWRGT�
NŎGURCEG�RWDNKE�GV�DTCPFKT�NGU�FTCRGCWZ�PCVKQPCWZ��%GTVCKPU�FTCRGCWZ�IÃCPVU�RGWXGPV�ÄVTG�FÃRNQ[ÃU�
VCPFKU�SWG�FGU�VCODQWTU�GV�CWVTGU�KPUVTWOGPVU�́ �XGPVU�OCTSWGPV�NG�T[VJOG�FGU�EJCPVU�SWK�UGTQPV�TGRTKU�
GP�VTKDWPG�ŋ�RQWT�EGNNGU�GV�EGWZ�SWK�RQWTTQPV�GPVTGT�FCPU�NG�UVCFG����%GVVG�KPXCUKQP�FG�NŎGURCEG�RWDNKE�
PŎGUV�RCU�CNNÃG�UCPU�JGWTVU�CXGE�NGU�CWVQTKVÃU�NQECNGU��.QTU�FŎWP�DCPFGTC\Q�QTICPKUÃ�UWT�NC�RNCIG�FG�
%QRCECDCPC��NGU�UWRRQTVGTU�CTIGPVKPU�QPV�XQWNW�QEEWRGT�NŎCXGPWG�EÏVKÂTG�GV�DNQSWGT�NC�EKTEWNCVKQP��
6TÂU�TCRKFGOGPV��NC�RQNKEG�OKNKVCKTG�GUV�KPVGTXGPWG�´�ITCPFU�TGPHQTVU�FG�IC\�NCET[OQIÂPGU�GV�FG�EQWRU�
FG�OCVTCSWGU����.QTU�FG�EGU�DCPFGTC\QU��NC�PQVKQP�FŎQEEWRCVKQP�FŎWP�VGTTKVQKTG�VKGTU�RCT�NGU�UWRRQTVGTU�
GUV�NCTIGOGPV�OKUG�GP�CXCPV��6CPFKU�SWG�NGU�%JKNKGPU�EJCPVGPV��GP�RNGKP�EğWT�FG�%QRCECDCPC�n�GV�VW�
NG�XQKU���GV�VW�NG�XQKU���PQWU�UQOOGU�´�FQOKEKNG�GPEQTG�WPG�HQKU������NGU�#TIGPVKPU�GPVQPPGPV�EG�SWK�
UGTC�NGWT�EJCPV�HÃVKEJG�RGPFCPV�VQWVG�NC�EQORÃVKVKQP�GV�SWK�OÃTKVG�FŎÄVTG�TGVTCPUETKV�FCPU�UC�VQVCNKVÃ��

��� n�#TIGPVKPC� VGPFT¶� NC� SWKPVC� JKPEJCFC� O¶U� PWOGTQUC� FGN� OWPFKCN���� +PHQDCG�� ��� OCK� ����� 
YYY�KPHQDCG�
EQO��������������������CTIGPVKPC�VGPFTC�NC�SWKPVC�JKPEJCFC�OCU�PWOGTQUC�GN�OWPFKCN���

���n�*KPEJCU�CTIGPVKPQU�EQNCRUCP�RCUQ�KPVGTPCEKQPCN�RCTC�KT�C�$TCUKN����'N�7PKXGTCN�����LWKP������
YYY�GNWPKXGTUCN�EQO�
FGRQTVGU�DTCUKN�������������JKPEJCU�CTIGPVKPQU�EQNCRUCP�RCUQ�KPVGTPCEKQPCN�RCTC�KT�C�DTCUKN���� n�%CUK� ������� #TIGPVKPQU�
ETW\CTQP�NC�HTQPVGTC�JCEKC�$TCUKN�RCTC�XGT�NC�HKPCN����/KPWVQ�7PQ�����LWKNNGV������

��� n� +PUÎNKVQ��� GN� ECORCOGPVQ�FG� NQU�JKPEJCU� CTIGPVKPQU� GP� NC� RNC[C����'N�)T¶HKEQ�� ��� LWKP������ 
JVVR���GNITCHKEQFKCTKQ�
KPHQPGYU�EQO������������GNITCHKEQFKCTKQ��������KPUQNKVQ�GN�ECORCOGPVQ�FG�NQU�JKPEJCU�CTIGPVKPQU�GP�NC�RNC[C�RJR��

���2QWT�WP�TÃUWOÃ�EQORNGV�FGU�ÃVWFGU�GP�UEKGPEGU�UQEKCNGU�UWT�NGU�ITQWRGU�FG�UWRRQTVGTU��XQKT�NŎCTVKENG�FG�,��#��%CUVTQ�
.Q\CPQ��n�'VPQITCHÈC�FG�JKPEJCFCU�GP�GN�HÕVDQN���WPC�TGXKUKÎP�DKDNKQIT¶HKEC����/CIWCTÃ��Pu�����������RR����������

���2QWT�WP�GZGORNG�FG�DCPFGTC\Q�EJKNKGP���YYY�[QWVWDG�EQO�YCVEJ!X�X;W�(6�L.+#��GV�RQWT�WP�GZGORNG�CTIGPVKP���
YYY�[QWVWDG�EQO�YCVEJ!X�JC1)GAY:A�#�

���,��2TGXQUVK��n�6GPUKÎP�GPVTG�NQU�JKPEJCU�CTIGPVKPQU�[�NC�RQNKEÈC�FG�$TCUKN��GP�GN�DCPFGTC\Q�GP�4ÈQ�FG�,CPGKTQ����%CPEJCNNGPC��
���LWKP������
JVVR���ECPEJCNNGPC�NCPCEKQP�EQO�CT���������VGPUKQP�GP�GN�DCPFGTC\Q�CTIGPVKPQ�GP�TKQ�FG�LCPGKTQ��

���n�;�[C�NQ�XGU���[�[C�NQ�XGU���UQOQU�QVTC�XG\�NQECNGU����
PQWU�VTCFWKUQPU��
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©�%UpVLO��GLV�PRL�FH�TXH�WX�UHVVHQV
'¶DYRLU�WRQ�SqUH�GDQV�WD�PDLVRQ
-H�WH�MXUH�TXH�PrPH�VL�OHV�DQQpHV�SDVVHQW
-DPDLV�QRXV�Q¶RXEOLHURQV
4XH�'LHJR�YRXV�D�GULEEOpV
4XH�&DQL�>&DQLJJLD@�YRXV�D�YDFFLQpV
0DUDGRQD�HVW�SOXV�JUDQG�TXH�3HOp����ª

0QWU�TGVTQWXQPU�KEK�NGU�ITCPFU�ENCUUKSWGU�FGU�EJCPVU�FG�UWRRQTVGTU��7PG�FKHHÃTGPEKCVKQP�GPVTG�n�LG�PQWU���

NG�ITQWRG�FŎCRRCTVGPCPEG��GV�n�XQWU�GWZ����EGV�CWVTG�FQPV�KN� HCWV�RTQWXGT�NŎKPHÃTKQTKVÃ��%GVVG�OKUG�GP�
KPHÃTKQTKVÃ�GUV�OCTSWÃG�RCT�WPG�TGNCVKQP�FG�RCVGTPKVÃ���NGU�#TIGPVKPU�UQPV�RTÃUGPVÃU�EQOOG�WPG�HKIWTG�
RCVGTPGNNG�FG�$TÃUKNKGPU�KPHCPVKNKUÃU��SWK�PG�RGWXGPV�SWŎQDUGTXGT�GV�TGICTFGT�EG�SWG�NGU�n�CFWNVGU���HQPV��
7PG�RCVGTPKVÃ�TGXGPFKSWÃG�FGRWKU�NC�XKEVQKTG�FG�NŎ#TIGPVKPG�UWT�NG�$TÃUKN�GP�JWKVKÂOG�FG�HKPCNG�FW�
/QPFKCN�KVCNKGP�FG������IT¸EG�´�WP�DWV�FG�%CPKIIKC��/CKU�WPG�RCVGTPKVÃ�CXCPV�VQWV�NKÃG�´�NC�HKIWTG�FG�
/CTCFQPC��RTÃUGPVÃ�EQOOG�NG�UWRÃTKGWT�KPEQPVGUVCDNG�FŎWP�CWVTG�IÃPKG�FW�HQQVDCNN���2GNÃ��1P�TGVTQWXG�
ÃICNGOGPV�NŎKFÃG�FŎWPG�KPECRCEKVÃ�FW�RC[U�SWK�CEEWGKNNG�́ �FÃHGPFTG�EQPXGPCDNGOGPV�UQP�VGTTKVQKTG��.GU�
#TIGPVKPU�HQPV�EG�SWŎKNU�XGWNGPV�FCPU�NC�n�OCKUQP���FG�NGWTU�JÏVGU�DTÃUKNKGPU��.ŎGPUGODNG�FG�EGU�EJCPVU�
UGTQPV�TGRTKU�FCPU�NGU�VTKDWPGU�NQTU�FGU�OCVEJU�FGU�UÃNGEVKQPU�EJKNKGPPGU�GV�CTIGPVKPGU��+N�HCWV�TGEQPPCÉVTG�
SWG�NŎCODKCPEG�NQTU�FGU�OCVEJU�FG�NC�UÃNGEVKQP�CTIGPVKPG�ÃVCKV�DKGP�RNWU�UWTXQNVÃG�SWG�EGNNG�FG�VQWV�
CWVTG�OCVEJ�FG�EGVVG�EQORÃVKVKQP��.GU�T[VJOGU�EJQKUKU�RTQXGPCKGPV�FW�TÃRGTVQKTG�FG�EJCPVU�FGU�DCTTCU�
DTCXCU��2CT�GZGORNG��NC�RJTCUG�n�$TÃUKN��FKU�OQK�EG�SWG�VW�TGUUGPU���RTQXKGPV��QTKIKPGNNGOGPV��FŎWPG�
EJCPUQP�FG�NC�DCTTC�FW�ENWD�FG�5CP�.QTGP\Q�KPVKVWNÃG�n�&CNG�/CVCFQT���

.ŎCFXGTUCKTG�RGWV�ÃICNGOGPV�ÄVTG�EQPURWÃ�GV�FÃPKITÃ�GP�ÃVCPV�EQPUKFÃTÃ�EQOOG�FÃRQWTXW�FGU�CVVTKDWVU�
FŎWPG�OCUEWNKPKVÃ�JÃVÃTQUGZWGNNG�CEVKXG��.GU�TÃRGTVQKTGU�OQDKNKUÃU�VTCFWKUGPV�RCT�CKNNGWTU�NG�OCEJKUOG�
GV� NŎJQOQRJQDKG�CODKCPVU�RCTOK�NGU�ITQWRGU�FG�UWRRQTVGTU�FG�HQQVDCNN��.G�EJCPV�GPVQPPÃ�RCT� NGU�
UWRRQTVGTU�OGZKECKPU�NQTU�FGU�FÃICIGOGPVU�FW�ICTFKGP�FG�DWV�CFXGTUG�C�CKPUK�UWUEKVÃ�WPG�RQNÃOKSWG�
CW�UGKP�FG�NC�(+(#��.G�n�GGGGGGJJJJJ���SWK�RTÃEÂFG�NG�FÃICIGOGPV�FW�ICTFKGP�NCKUUG�RNCEG��NQTUSWŎKN�
VQWEJG�NG�DCNNQP��́ �NŎGZRTGUUKQP�n�RÃFÃ���
n�RWVQ�������.C�(+(#�C�OGPÃ�WPG�GPSWÄVG�́ �RTQRQU�FG�EGU�EJCPVU�
JQOQRJQDGU�OCKU�PŎC�HKPCNGOGPV�RCU�RÃPCNKUÃ�NG�/GZKSWG��%GVVG�TJÃVQTKSWG�C�ÃICNGOGPV�ÃVÃ�WVKNKUÃG�
RCT�NGU�UWRRQTVGTU�CTIGPVKPU�GV�EJKNKGPU�NQTUSWŎKNU�UG�UQPV�TGPEQPVTÃU�UWT�NC�RNCIG�FG�%QRCECDCPC��5K�NGU�
RCTQNGU�FG�NC�OCLQTKVÃ�FGU�EJCPVU�FGU�DCPFGTC\QU�QPV�XQECVKQP�´�UQWVGPKT�NGWT�UÃNGEVKQP��NQTUSWG�NGU�
FGWZ�ITQWRGU�UG�UQPV�TGPEQPVTÃU��GNNGU�QPV�ÃVÃ�KOOÃFKCVGOGPV�OQFKHKÃGU�RQWT�NGU�VTCPUHQTOGT�GP�KPUWNVGU�
´�NŎCFTGUUG�FG�NŎCWVTG�ITQWRG��6CPFKU�SWG�NGU�#TIGPVKPU�GPVQPPCKGPV�FG�VTÂU�ÃXQECVGWTU�n�UK�VW�GU�EJKNKGP��
RÃFÃ���6W�XGWZ�VG�VWGT���
n�UK�UQU�%JKNGPQ��RWVQ���6G�SWGTÃU�OCVCT�����NGU�%JKNKGPU�TÃRQPFCKGPV�RCT�FGU�
RCTQNGU�FW�V[RG�n�EGNWK�SWK�PG�UCWVG�RCU�GUV�#TIGPVKP�JQOQUGZWGN���
n�GN�SWG�PQ�UCNVC�GU�#TIGPVKPQ�
OCTKEÎP�����'P�EGTVCKPGU�QEECUKQPU��NGU�CHHTQPVGOGPVU�XGTDCWZ�QPV�FÃTCRÃ�GP�CHHTQPVGOGPVU�RJ[UKSWGU����

&G�HCKV�� NGU�CHHTQPVGOGPVU�RJ[UKSWGU�UQPV� NŎCWVTG� HCEG�FG�EG�ECTPCXCN� KPVGPUG��%QOOG�NG�FÃETKV�
LWUVGOGPV� ,QJP�%CUVTQ�.Q\CPQ��n� NŎCIWCPVG�GUV�ECTPCXCN�GV�EQODCV��.G�ECTPCXCN�GUV� NC�OCPKÂTG�RCT�
NCSWGNNG�NGU�UWRRQTVGTU�NCKUUGPV�FÃDQTFGT�NGWTU�UGPU�GV�NGWTU�NKOKVGU�GV�UG�TCRRTQEJGPV�FW�DQPJGWT�RCT�
NG�UKORNG�HCKV�FŎÄVTG�UWRRQTVGT�FG�NŎÃSWKRG�GV�FG�NŎGPEQWTCIGT�FGRWKU�NC�VTKDWPG��=Ŗ?�.G�EQODCV�GUV�NC�
OCPKÂTG�RCT�NCSWGNNG�NGU�UWRRQTVGTU�EJGTEJGPV�́ �QDVGPKT�NG�TGURGEV�FŎCWVTWK�RCT�NG�OQ[GP�FG�NŎCITGUUKQP�
RJ[UKSWG������.ŎCIWCPVG�
FW�XGTDG�CIWGPVCT�SWK�UKIPKHKG�n�VGPKT����GUV�EGVVG�OCPKÂTG�FG�RTÃUGPVGT�WP�EQTRU�
TÃUKUVCPV�HCEG�CWZ�EQWRU�CFXGTUGU�OCKU�ÃICNGOGPV�HCEG�́ �NC�HCVKIWG�RJ[UKSWG�GPIGPFTÃG�RCT�EGVVG�HGTXGWT�

���n�$TCUKN��&GEKOG�SWG�UG�UKGPVG���6GPGT�GP�ECUC�C�VW�RCR´���6G�LWTQ�SWG�CWPSWG�RCUGP�NQU�CÌQU���0WPEC�PQU�XCOQU�C�
QNXKFCT���3WG�GN�&KGIQ�NQU�ICODGVGQ���3WG�GN�%CPK�NQU�XCEWPQ���/CTCFQPC�GU�O¶U�ITCPFG�SWG�2GNÃ����%GVVG�EJCPUQP�C�FŎCKNNGWTU�
HCKV�NŎQDLGV�FG�RNWUKGWTU�TGRTKUGU�GV�CFCRVCVKQPU��EQOOG�EGNNG�FW�EJCPVGWT�EQNQODKGP�%CTNQU�8KXGU�CXCPV�NC�TGPEQPVTG�$TÃUKN�
%QNQODKG�GP�SWCTVU�FG�HKPCNG�
YYY�[QWVWDG�EQO�YCVEJ!X��7VQ++X'�G#��

���8QKT�PQVCOOGPV�NQTU�FW�OCVEJ�/GZKSWG�%COGTQWP���YYY�[QWVWDG�EQO�YCVEJ!X�&�%.T4E�&FI�
���&GWZ�XKFÃQU�KNNWUVTGPV�EGNC���YYY�[QWVWDG�EQO�YCVEJ!X�E�H�%%VH[9Y�GV�YYY�[QWVWDG�EQO�YCVEJ!X��V#�;H�UH/Q�
���,��#��%CUVTQ�.Q\CPQ��QR��EKV���R������
PQWU�VTCFWKUQPU��
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´�UWRRQTVGT�GV�́ �GPEQWTCIGT�GP�VTKDWPG���GNNG�GUV�WP�CVVTKDWV�RTQRTGOGPV�DCTTKUVC��%GRGPFCPV��NG�ECTPCXCN�
QDUGTXÃ�GP�VTKDWPGU�NQTU�FG�EGTVCKPU�OCVEJU�FW�/QPFKCN�C�ÃVÃ�CEEQORCIPÃ�FG�SWGNSWGU�FÃDQTFGOGPVU�
XKQNGPVU��&GU�FÃDQTFGOGPVU�SWG�NGU�QTICPKUCVGWTU�XQWNCKGPV�ÃXKVGT�́ �VQWV�RTKZ��PQVCOOGPV�GP�GORÄEJCPV�
NG�RNWU�RQUUKDNG�NGU�DCTTKUVCU�GV�NGU�JQQNKICPU�FG�RCUUGT�NC�HTQPVKÂTG��0ÃCPOQKPU��VQWU�PG�UQPV�RCU�EQPPWU�
FGU�UGTXKEGU�FG�RQNKEG�GV� NC�XGPWG�UWT� NG� VGTTKVQKTG�DTÃUKNKGP�FŎGPXKTQP�������DCTTKUVCU�CTIGPVKPU�GV�
������JQQNKICPU�CPINCKU�CXCKV�ÃVÃ�GPXKUCIÃG��&G�HCKV��NŎWPG�FGU�ETCKPVGU�FGU�QTICPKUCVGWTU�ÃVCKV�FG�XQKT�
ÃENCVGT�FGU�CHHTQPVGOGPVU�GPVTG�#PINCKU�GV�#TIGPVKPU����&ÃL´�GP�������JQQNKICPU�CPINCKU�GV�DCTTKUVCU�
CTIGPVKPU�UŎÃVCKGPV�CHHTQPVÃU�RJ[UKSWGOGPV�NQTU�FW�/QPFKCN�CW�/GZKSWG��'V�TKGP�PG�RTÃUCIGCKV�WPG�
CEECNOKG�NQTUSWG�NGU�UWRRQTVGTU�CTIGPVKPU�GPVQPPCKGPV�HKÂTGOGPV�NQTU�FGU�DCPFGTC\QU���n�PQWU�UQOOGU�
NC�DCPFG�FG�HQW�FŎ#TIGPVKPG���EGNNG�SWK�PŎQWDNKGTC�LCOCKU�NGU�/CNQWKPGU�������QW�NQTUSWG�NC�TGRTÃUGPVCPVG�
NÃICNG�FGU�5WRRQTVGTU�CTIGPVKPU�WPKU� 
*KPEJCFCU�7PKFCU�#TIGPVKPCU����FÃENCTCKV��CXCPV� NG�/QPFKCN���
n�0QWU�PŎKTQPU�RCU�CW�OQPFKCN�RQWT�PQWU�DCVVTG��/CKU�NGU�DCTTCU�CTIGPVKPGU�UG�UQWXKGPPGPV��0K�QWDNK�
PK�RCTFQP��0QWU�UCXQPU�VQWU�EG�SWŎKN�UŎGUV�RCUUÃ�GP�����������#W�HKPCN��CWEWP�CHHTQPVGOGPV�GPVTG�#PINCKU�
GV�#TIGPVKPU�PŎC�ÃVÃ�TCRRQTVÃ�́ �PQVTG�EQPPCKUUCPEG��.GU�KPEKFGPVU�NGU�RNWU�ITCXGU�UG�UQPV�FÃTQWNÃU�CXCPV��
RGPFCPV�GV�FWTCPV�NC�HKPCNG�GPVTG�NŎ#NNGOCIPG�GV�NŎ#TIGPVKPG��NQTU�FG�DCICTTGU�GPVTG�UWRRQTVGTU�DTÃUKNKGPU�
GV�CTIGPVKPU��#�NC�UWKVG�FG�EGU�ÃXÃPGOGPVU��RNWU�FG�SWCVTG�XKPIV�DNGUUÃU�QPV�ÃVÃ�FÃPQODTÃU�ŋ�FQPV�
RNWUKGWTU�RQNKEKGTU�ŋ�GV�RTÂU�FG�VTGPVG�RGTUQPPGU�QPV�ÃVÃ�CTTÄVÃGU����0QWU�RQWTTKQPU�ÃICNGOGPV�ÃXQSWGT�
NŎGPVTÃG�GP�HQTEG�GV�UCPU�DKNNGVU�FŎWPG�EGPVCKPG�FG�UWRRQTVGTU�EJKNKGPU�FCPU�NG�UVCFG�/CTCECPº�
EGTVGU�
RNWU�RKECTGUSWG�SWG�XKQNGPVG��NG����LWKP�́ �NŎQEECUKQP�FW�OCVEJ�GPVTG�NG�%JKNK�GV�NŎ'URCIPG��7PG�VGEJPKSWG�
DKGP�EQPPWG�FG�EGTVCKPGU�DCTTCU�DTCXCU�NQTUSWG�NG�UVCFG�GUV�TGORNK�GV�SWG�NGWTU�OGODTGU�XGWNGPV�GPVTGT�
TCRKFGOGPV�RQWT�KPUVCNNGT�NGU�ÃNÃOGPVU�PÃEGUUCKTGU�CW�ECTPCXCN�QTICPKUÃ�GP�VTKDWPG���

#W�FGN´�FGU�CHHTQPVGOGPVU�JKUVQTKSWGU�GPVTG�UWRRQTVGTU�GV�FGU�VGPUKQPU�RTQXQSWÃGU�RCT�NC�RTÃUGPEG�
FGU�DCTTCU�DTCXCU�UWT�NG�VGTTKVQKTG�DTÃUKNKGP��NC�%QWRG�FW�OQPFG�C�ÃICNGOGPV�UQWNGXÃ�FGU�GPLGWZ�RWDNKEU�
UWT�NG�VGTTKVQKTG�FGU�RC[U�GPICIÃU��.GU�TÃUWNVCVU�FGU�ÃSWKRGU�PCVKQPCNGU�UQPV�XÃEWU�EQOOG�FGU�ÃXÃPGOGPVU�
UQEKCWZ�JQTU�FW�EQOOWP��SWK�IÃPÂTGPV�RCTHQKU�FGU�FÃDQTFGOGPVU��#KPUK�� NGU�XKEVQKTGU�FG�NŎÃSWKRG�
EQNQODKGPPG�QPV�ÃVÃ�U[PQP[OGU�FG�FÃHKU�FŎCEVKQP�RWDNKSWG�RQWT�NGU�CWVQTKVÃU�EQNQODKGPPGU�SWK�QPV�
FÖ�HCKTG�HCEG�´�FGU�XCIWGU�FG�XKQNGPEG�NQTU�FGU�EÃNÃDTCVKQPU�FGU�XKEVQKTGU��

�/HV�YLROHQFHV�SRVW�YLFWRLUHV�FRPPH�HQMHX�GH�VpFXULWp�SXEOLTXH�HQ�&RORPELH�

#RTÂU�UGK\G�CPU�FŎCDUGPEG�FG�NC�%QWRG�FW�OQPFG��NC�%QNQODKG�C�CEEQORNK�WP�RCTEQWTU�RTGUSWG�
UCPU� HCWVG�RGPFCPV� NGU�SWCNKHKECVKQPU�RQWT� NG�/QPFKCN�DTÃUKNKGP��UG�ENCUUCPV�FGWZKÂOG�FW�ITQWRG�
#OÃTKSWG�FW�5WF��%G�TGVQWT�GP�HQTEG�C�ÃVÃ�CEEQORCIPÃ�FŎWP�QRVKOKUOG�DKGP�RNWU�OGUWTÃ�SWG�FCPU�
NGU�CPPÃGU�������FCPU�WP�EQPVGZVG�RQNKVKSWG��ÃEQPQOKSWG�GV�UQEKCN�VTÂU�FKHHÃTGPV�FG�EGNWK�FGU�CPPÃGU�
UQODTGU�FW�RC[U��

���n�/WPFKCN���VGOGP�O¶U�RQT�NQU�DCTTCU�CTIGPVKPQU�SWG�RQT�NQU�JQQNKICPU�KPINGUGU����%TQPKUVC�����OCK������
YYY�ETQPKUVC�
EQO�PGIQEKQU�/WPFKCN�VGOGP�OCU�RQT�NQU�DCTTCU�CTIGPVKPQU�SWG�RQT�NQU�JQQNKICPU�KPINGUGU���������������JVON��

���n�'UVC�GU�NC�DCPFC�NQEC�FG�NC�#TIGPVKPC���NC�SWG�FG�NCU�/CNXKPCU�PWPEC�UG�QNXKFC���
���+N�UŎCIKV�FŎWP�ITQWRG�EQORQUÃ�FG�FKHHÃTGPVGU�DCTTCU�DTCXCU�CTIGPVKPGU�ETÃÃ�GP�������.ŎQDLGEVKH�KPKVKCN�FG�EGVVG�QTICPKUCVKQP�

ÃVCKV�FŎWPKT�RNWUKGWTU�DCTTCU�DTCXCU�RQWT�UWRRQTVGT�NC�UÃNGEVKQP�CTIGPVKPG�NQTU�FW�/QPFKCN������GP�#HTKSWG�FW�5WF��'NNG�C�ÃVÃ�
ETÃÃG�UQWU�NGU�CWURKEGU�FŎWP�FKTKIGCPV�MKTEJPGTKUVG��/CTEGNQ�/CNNQ��5QP�GZKUVGPEG�C�PQWTTK�FG�PQODTGWZ�FÃDCV��'NNG�UG�UGTCKV�
CWVQFKUUQWVG�GP�LWKP������

���n�0Q�KTGOQU�CN�/WPFKCN�C�RGNGCTPQU��2GTQ�NQU�DCTTCU�CTIGPVKPQU�VGPGOQU�OGOQTKC��0K�QNXKFQ�PK�RGTFÎP��6QFQU�UCDGOQU�
NQ�SWG�RCUÎ�GP�GN�������9��+INGUKCU��n�.QU�DCTTCDTCXCU�CTIGPVKPQU�FGUCHÈCP�C�NQU�JKPEJCU�KPINGUGU����%NCTKP�����OCK������
YYY�
ENCTKP�EQO�FGRQTVGU�DCTTCDTCXCU�CTIGPVKPQU�FGUCHKCP�JKPEJCU�KPINGUGUA�A�����������JVON��

���n����JGTKFQU�[�O¶U�FG����FGVGPKFQU�FGLCP�GPHTGPVCOKGPVQU�GPVTG�JKPEJCU�DTCUKNGÌQU�[�CTIGPVKPQU�GP�GN�/CTCECP¶�[�
%QRCECDCPC����'PHQSWG�0QVKEKCU�����LWKNNGV������

���n�*KPEJCU�EJKNGPQU�GPVTCP�C�NC�HWGT\C�CN�/CTCECP¶����'N�6GNÃITCHQ�����LWKP������
YYY�VGNGITCHQ�EQO�GE�OWPFKCN������
KVGO�JKPEJCU�EJKNGPQU�GPVTCP�C�NC�HWGT\C�CN�OCTCECPC�JVON��
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/CNITÃ�NC�RQWTUWKVG�FW�EQPHNKV�CTOÃ�GV�NG�ENKOCV�FŎKPUÃEWTKVÃ�IÃPÃTCNKUÃG�FCPU�NG�RC[U��NC�%QNQODKG�
FG������GUV�WP�RC[U�GP�RTQHQPFG�OWVCVKQP��.C�DQPPG�UCPVÃ�ÃEQPQOKSWG�FW�RC[U�
CXGE�WPG�ETQKUUCPEG�
EQPVKPWG�FGRWKU�SWKP\G�CPU�����NŎÃXQNWVKQP�RQUKVKXG�FW�ENKOCV�UQEKCN�
CXGE�NŎCOQTEG�FŎWPG�PÃIQEKCVKQP�
FG�RCKZ�CXGE�NGU�(QTEGU�CTOÃGU�TÃXQNWVKQPPCKTGU�FG�%QNQODKG�GP�������GV�WPG�ÃSWKRG�FG�HQQVDCNN�
KPECTPCPV�NŎWPKVÃ�FG�VQWV�WP�RC[U�QPV�RGTOKU�CWZ�%QNQODKGPU�FŎCDQTFGT�NG�/QPFKCN�CXGE�OCVWTKVÃ�GV�
QRVKOKUOG��.G�RTÃUKFGPV�FG�NC�4ÃRWDNKSWG�,WCP�/CPWGN�5CPVQU�PG�UŎGUV�FŎCKNNGWTU�RCU�RTKXÃ�FG�LQWGT�
NC�ECTVG�FG�NŎWPKVÃ�PCVKQPCNG�CWVQWT�FG�NŎÃSWKRG�FG�HQQV�RQWT�XCNQTKUGT�NG�RTQEGUUWU�FG�RCKZ�GP�EQWTU��
FGOCPFCPV�CW�RGWRNG�EQNQODKGP�FG�HCKTG�DCTTCIG�́ �NC�IWGTTG�GV�CWZ�FÃVTCEVGWTU�FW�RTQEGUUWU�FG�RCKZ��

©�$SUqV�VHL]H�DQQpHV�QRXV� UHWRXUQRQV�j�XQH�&RXSH�GX�PRQGH�HW�QRXV�\� UHWRXUQRQV�GDQV�GHV�
FLUFRQVWDQFHV� WUqV� SDUWLFXOLqUHV�� 1RXV� VRPPHV� DFWXHOOHPHQW� SDUPL� OHV� FLQT�PHLOOHXUHV� pTXLSHV�
GX�PRQGH� VHORQ� OD� ),)$� HW� FHWWH� pTXLSH�� DYHF� OH� OHDGHUVKLS� GX� SURIHVVHXU� 3HNHUPDQ�� HVW� GqV�
PDLQWHQDQW�HW�SRXU�OHV�FLQTXDQWH�SURFKDLQV�MRXUV�OH�SOXV�JUDQG�V\PEROH�GH�O¶XQLWp�QDWLRQDOH����ª�

#RTÂU�NC�TÃCNKUCVKQP�GP�������RCT�NG�OKPKUVÂTG�FG�NC�&ÃHGPUG��FŎWP�URQV�RWDNKEKVCKTG�UŎCRRW[CPV�UWT�
NG�HQQVDCNN�RQWT�GPEQWTCIGT�NGU�IWÃTKNNÃTQU�́ �UG�FÃOQDKNKUGT����NŎGPLGW�HQQVDCNNKUVKSWG�TGFGXKGPV�GP������
WP�KPUVTWOGPV�FG�RCEKHKECVKQP�RQWT�NG�IQWXGTPGOGPV��.ŎÃSWKRG�EQNQODKGPPG�GUV�FGXGPWG�NG�U[ODQNG�
FG�NŎWPKVÃ�PCVKQPCNG���NC�FGXKUG�KPUETKVG�UWT�UQP�OCKNNQV�ŋ�n�7PKU�RQWT�WP�RC[U���ŋ�C�ÃVÃ�OQDKNKUÃG�´�
RNWUKGWTU� TGRTKUGU�RCT� ,WCP�/CPWGN�5CPVQU�� ECPFKFCV� ´� NC� TÃÃNGEVKQP�� ´� NŎQEECUKQP�FGU�ÃNGEVKQPU�
RTÃUKFGPVKGNNGU�FG�OCK�GV�LWKP�������.G�FGWZKÂOG�OCVEJ�FG�RQWNG�
EQPVTG�NC�)TÂEG��UG�LQWCPV�GPVTG�NGU�
FGWZ�VQWTU�FG�NŎÃNGEVKQP��NGU�RGTHQTOCPEGU�URQTVKXGU�FG�NŎÃSWKRG�PCVKQPCNG�RQWXCKGPV�CKPUK�RGUGT�UWT�
NG�EQPVGZVG�FG�NC�ECORCIPG�ÃNGEVQTCNG�

5K�NG�RTÃUKFGPV�ECPFKFCV�,WCP�/CPWGN�5CPVQU�C�ÃVÃ�TÃÃNW�NG����LWKP�CW�NGPFGOCKP�FG�NC�RTGOKÂTG�
XKEVQKTG�FG�NŎÃSWKRG�PCVKQPCNG�HCEG�´�NC�)TÂEG�
VTQKU�DWVU�´�\ÃTQ���UC�XKEVQKTG�RQNKVKSWG�C�UWUEKVÃ�WP�
GPIQWGOGPV�DKGP�OQKPFTG�SWG�NC�XKEVQKTG�URQTVKXG��6QWVGHQKU��NC�EÃNÃDTCVKQP�FG�NC�XKEVQKTG�C�ÃVÃ�NKOKVÃG�
RCT�NŎÃEJÃCPEG�ÃNGEVQTCNG�GV�NGU�OGUWTGU�URÃEKCNGU�FŎQTFTG�RWDNKE�JCDKVWGNNGOGPV�CRRNKSWÃGU�GP�EG�
V[RG�FŎQEECUKQPU���KPVGTFKEVKQP�UWT�NŎGPUGODNG�FW�VGTTKVQKTG�PCVKQPCN�FG�XGPFTG�GV�FG�EQPUQOOGT�FG�
NŎCNEQQN�FCPU�NGU�NKGWZ�RWDNKEU�
EQPPWG�UQWU�NG�PQO�FG�NC�n�NQK�UÂEJG����QW�GPEQTG�RTQJKDKVKQP�FW�RQTV�
FŎCTOGU�ŋ�OÄOG�CXGE�RGTOKU�ŋ�RCT�NGU�RQRWNCVKQPU�EKXKNGU��/CNITÃ�EGU�RTÃECWVKQPU��NGU�EÃNÃDTCVKQPU�
QPV�EQPPW�FGU�FÃDQTFGOGPVU�SWK�UG�UQPV�UQNFÃU�RCT�PGWH�OQTVU�GV�WPG�EGPVCKPG�FG�DNGUUÃU��VCPFKU�SWG�
RNWU�FG�������TKZGU�ÃVCKGPV�TÃRGTVQTKÃGU�RCT�NGU�HQTEGU�FG�NŎQTFTG�FCPU�NC�UGWNG�XKNNG�FG�$QIQVC����

#�NŎKXTGUUG�FG�NC�XKEVQKTG�C�UWEEÃFÃ�NG�TÃXGKN� VTCIKSWG�FŎWPG�UQEKÃVÃ�SWK�PG�UCWTCKV�RCU�IÃTGT�UGU�
ÃOQVKQPU�GV�SWK�XKXTCKV�GPEQTG�FCPU�WP�ENKOCV�FG�EQPHNKEVWCNKVÃ��'P�TÃRQPUG��NŎ'VCV�C�FÃEKFÃ�FŎCRRNKSWGT��
NGU�LQWTU�FG�OCVEJU��NG�TÃIKOG�URÃEKCN�KPUVCWTÃ�CXCPV�NGU�ÃNGEVKQPU��#KPUK��RQWT�NGU�OCVEJU�UWKXCPVU��NGU�
%QNQODKGPU�TÃUKFCPV�FCPU�NGU�XKNNGU�NGU�RNWU�KORQTVCPVGU�FW�RC[U�UG�UQPV�XWU�RTKXÃU�FG�EÃNÃDTCVKQPU�
CNEQQNKUÃGU�FCPU�NGU�NKGWZ�RWDNKEU�GV�QPV�XW�NG�PQODTG�FG�EQPVTÏNGU�RQNKEKGTU�CWIOGPVGT�EQPUKFÃTCDNGOGPV��
%GU�OGUWTGU�QPV�ÃVÃ�GHHKECEGU�CW�OQKPU�RQWT�NGU�FGWZ�FGTPKGTU�OCVEJU�FG�NC�RJCUG�FG�RQWNG��.GU�
FKHHÃTGPVGU�CEVKQPU�RWDNKSWGU�OKUGU�GP�ğWXTG�NQTU�FGU�OCVEJU�EQPVTG�NC�%ÏVG�FŎ+XQKTG�RWKU�NG�,CRQP�QPV�
RGTOKU�FG�TÃFWKTG�NG�PQODTG�FG�FÃDQTFGOGPVU�XKQNGPVU�NKÃU�´�NC�EÃNÃDTCVKQP��GV�UWTVQWV�FŎÃXKVGT�NGU�
OQTVU�XKQNGPVGU��%GRGPFCPV��NQTU�FG�NC�HÄVG�FG�NC�XKEVQKTG�HCEG�́ �NŎ7TWIWC[�GP�JWKVKÂOG�FG�HKPCNG�
OGKNNGWT�
TÃUWNVCV�FG�VQWU�NGU�VGORU�FG�NŎÃSWKRG�PCVKQPCNG���NGU�FKURQUKVKHU�FG�UÃEWTKVÃ�QPV�XKVG�ÃVÃ�FÃDQTFÃU��GV�

���&ŎCRTÂU� NGU� FQPPÃGU� FG� NC� $CPSWG� FG� NC� TÃRWDNKSWG� FG�%QNQODKG�� EGU� SWKP\G� FGTPKÂTGU� CPPÃGU�� NC� ETQKUUCPEG� FG�
NŎÃEQPQOKG�EQNQODKGPPG�C�ÃVÃ�UQWVGPWG�CXGE�WPG�OQ[GPPG�CPPWGNNG�FG��������

���'ZVTCKV�VTCFWKV�FW�FKUEQWTU�FW�RTÃUKFGPV�,WCP�/CPWGN�5CPVQU�NQTU�FG�NC�EÃTÃOQPKG�FG�NGXGT�FW�FTCRGCW�PCVKQPCN�RQWT�
NŎÃSWKRG�FG�HQQVDCNN�FG�NC�%QNQODKG��NG����OCK������

���/KPKUVÂTG�FG�NC�&ÃHGPUG�FG�%QNQODKG��n�)WGTTKNNGTQ���5W�HCOKNKC�[�%QNQODKC�NQ�GURGTCP�RCTC�JCEGT�WP�UQNQ�GSWKRQ���

YYY�[QWVWDG�EQO�YCVEJ!X�V0�;8<�29F����.G�URQV�UG�VGTOKPG�RCT�NG�UNQICP�UWKXCPV���n�&ÃOQDKNKUG�VQK��4GXKGPU�CW�LGW���

n�&GUOQXKNÈEGUG��8WGNXC�C�LWICT����

���n���2QT�SWÃ�NQU�DQIQVCPQU�PQ�UCDGP�EGNGDTCT�!����'N�6KGORQ�����LWKP������
YYY�GNVKGORQ�EQO�DQIQVC�NQU�EQNQODKCPQU�
PQ�UCDGP�EGNGDTCT������������
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EG��OCNITÃ�NŎKPVGTXGPVKQP�FGU�LQWGWTU�GWZ�OÄOGU�´�NC�HKP�FW�OCVEJ�KPXKVCPV�NGU�%QNQODKGPU�´�EÃNÃDTGT�
GP�RCKZ�EG�VTKQORJG�JKUVQTKSWG���n�EŎGUV�WPG�XKEVQKTG�FG�VQWVG�NŎÃSWKRG��OCKPVGPCPV�KN�HCWV�RTQHKVGT�GV�
EÃNÃDTGT�GP�RCKZ�FCPU�VQWVGU�NGU�TÃIKQPU�FW�RC[U���
,COGU�4QFTKIWG\����n�EŎGUV�OCIKSWG��EŎGUV�OCIKSWG��
1P�GUV�GP�SWCTV�FG�HKPCNG�FW�/QPFKCN��OCKU�LG�XCKU�FGOCPFGT�́ �VQWV�NG�OQPFG�GP�%QNQODKG�FG�EÃNÃDTGT�
VTCPSWKNNGOGPV�GP�RCKZ���
/CTKQ�;GRGU��ECRKVCKPG�FG�NC�UÃNGEVKQP��

/CNITÃ�EGU�CRRGNU�CW�ECNOG�GV�NGU�OGUWTGU�FG�UÃEWTKVÃ�OKUGU�GP�ğWXTG��JWKV�RGTUQPPGU�QPV�VTQWXÃ�
NC�OQTV�FWTCPV�NGU�EÃNÃDTCVKQPU�FG�EGVVG�SWCNKHKECVKQP�EGPUÃG�TGPHQTEGT�NŎWPKVÃ�PCVKQPCNG��6QWVGU�NGU�
RTÃECWVKQPU�RTKUGU�RQWT�NG�OCVEJ�UWKXCPV�HCEG�CW�$TÃUKN�UG�UQPV�TÃXÃNÃGU�KPWVKNGU�GP�TCKUQP�FG�NC�FÃHCKVG�
FG�NŎÃSWKRG�PCVKQPCNG��%GNNG�EK�C�ÃVÃ�HCEKNGOGPV�GPECKUUÃG�CXGE�FKIPKVÃ�GV�TÃUKIPCVKQP��CEETÃFKVCPV�NŎKFÃG�
SWG�NGU�%QNQODKGPU�UGTCKGPV�OKGWZ�´�OÄOG�FG�IÃTGT�NGWTU�FÃHCKVGU�SWG�FG�EÃNÃDTGT�NGWTU�XKEVQKTGU��

'P�EQPENWUKQP��NC�RTÃRCTCVKQP�GV�NG�FÃTQWNGOGPV�FG�NC�%QWRG�FW�OQPFG������PQWU�C�RGTOKU�FG�OGVVTG�
´�LQWT�EGTVCKPU�RTQEGUUWU�FG�RQNKVKUCVKQP�FŎWP�ÃXÃPGOGPV�URQTVKH�RNCPÃVCKTG��0QWU�CXQPU�CKPUK�OQPVTÃ�
EQOOGPV�NC�PCTTCVKQP�QHHKEKGNNG�FGU�RQWXQKTU�RWDNKEU�DTÃUKNKGPU�GV�FG�NC�(+(#�RTÃUGPVCPV�NC�%QWRG�FW�
OQPFG�EQOOG�WP�ÃXÃPGOGPV�ÃOKPGOOGPV�RQUKVKH�RQWT�NG�$TÃUKN�C�RGW�́ �RGW�ÃVÃ�OKUG�GP�EQPEWTTGPEG�
RCT�FGU�PCTTCVKQPU�CNVGTPCVKXGU��&CPU�WP�EQPVGZVG�UQEKQ�ÃEQPQOKSWG�RCTVKEWNKGT�
TCNGPVKUUGOGPV�FG�NC�
ETQKUUCPEG�ÃEQPQOKSWG��HQTVGU�CVVGPVGU�UQEKCNGU���NŎQTICPKUCVKQP�FG�NC�%QWRG�FW�OQPFG�GUV�FGXGPWG�WP�
QDLGV�FG�FKUUGPUWU�RQNKVKSWG��#�VTCXGTU�n�NŎCHHCKTG�5W¶TG\���GV�UGU�TÃRGTEWUUKQPU�GP�7TWIWC[��PQWU�CXQPU�
CWUUK�EQPUVCVÃ�SWŎWP�HCKV�FG�LGW�RQWXCKV�ÃICNGOGPV�ÄVTG�KPXGUVK�RQNKVKSWGOGPV��'PHKP��PQWU�CXQPU�XW�SWG�
NC�OKUG�GP�UEÂPG�FGU�TKXCNKVÃU�GPVTG�UWRRQTVGTU��GV�FCPU�EGTVCKPU�ECU�ŋ�EQOOG�GP�%QNQODKG�ŋ�NGU�
EÃNÃDTCVKQPU�FGU�XKEVQKTGU��RQWXCKGPV�EQPUVKVWGT�FGU�GPLGWZ�FG�RQNKVKSWGU�RWDNKSWGU��.G�HQQVDCNN�RGWV�
FQPE�ÄVTG�CRRTÃJGPFÃ�PQP�EQOOG�NC�UKORNG�n�EQPVKPWCVKQP�FG�NC�RQNKVKSWG�RCT�FŎCWVTGU�OQ[GPU������
OCKU�EQOOG�WP�QDLGV�FKTGEVGOGPV�KPXGUVK�RCT�NG�RQNKVKSWG�GV�KODTKSWÃ�FCPU�NC�EQORÃVKVKQP�RQNKVKSWG��

���2��$QPKHCEG��n�%QWRG�FW�OQPFG���NG�HQQV��EQPVKPWCVKQP�FG�NC�RQNKVKSWG�RCT�FŎCWVTGU�OQ[GPU�!����.G�(KICTQ�����OCK������

YYY�NGHKICTQ�HT�XQZ�UQEKGVG��������������������������#46(+)������EQWRG�FW�OQPFG�NG�HQQV�EQPVKPWCVKQP�FG�NC�
RQNKVKSWG�RCT�F�CWVTGU�OQ[GPU�RJR��
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$QQH[H
3DUWLV�SROLWLTXHV�ODWLQR�DPpULFDLQV�FLWpV�GDQV�FH�YROXPH

$QNKXKG

/QWXGOGPV�PCVKQPCNKUVG�TÃXQNWVKQPPCKTG���/QXKOKGPVQ�0CEKQPCNKUVC�4GXQNWEKQPCTKQ�
/04�

/QWXGOGPV�XGTU�NG�UQEKCNKUOG���/QXKOKGPVQ�CN�5QEKCNKUOQ�
/#5�

2JCNCPIG�UQEKCNKUVG�DQNKXKGPPG���(CNCPIG�5QEKCNKUVC�$QNKXKCPC�
(5$�

$TÃUKN

2CTVK�FGU�VTCXCKNNGWTU���2CTVKFQ�FQU�6TCDCNJCFQTGU�
26�

2CTVK�FG�NC�UQEKCN�FÃOQETCVKG�DTÃUKNKGPPG���2CTVKFQ�FC�5QEKCN�&GOQETCEKC�$TCUKNGKTC�
25&$�

2CTVK�FW�OQWXGOGPV�FÃOQETCVKSWG�DTÃUKNKGP���2CTVKFQ�FQ�/QXKOGPVQ�&GOQET¶VKEQ�$TCUKNGKTQ�
2/&$�

%JKNK
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