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OD�SURMHFWLRQ�GX�ͧOP�GRFXPHQWDLUH�m 3ODVWLTXH��OH�VXLFLGH�FROOHFWLI }�GH�3HWHU�&KDUDI�VXLYL�G̸XQ�
«FKDQJH�VXU�FH�VXMHW��5HWRXU�VXU�FH�PRPHQW�HQULFKLVVDQW � 

4CEG�HQT�9CVGT 
.Ũ10)� 4CEG� HQT� 9CVGT� 
4(9�� C� ȌVȌ� ETȌȌ� RCT�

/CTEQ� 5KOGQPK�� %GVVG� 10)� GUV� FȌFKȌG� ȃ� NC� ECWUG� FW�
RNCUVKSWG�FCPU�NŨGPXKTQPPGOGPV��5QP�DWV�GUV�FŨKORNCP�
VGT� FG� PQWXGCWZ� OQFȋNGU� GPXKTQPPGOGPVCWZ� GV� UQ�
EKCWZ��2QWT�EGNC��4(9�C�HCKV�FG�PQODTGWUGU�CPPȌGU�FG�
TGEJGTEJGU� GP� OGVVCPV� GP� RNCEG� �� RTQITCOOGU�� .G�
RTGOKGT�FŨGPSWȍVG�ȌVWFGU�FG� NŨQEȌCP�� NG�FGWZKȋOG�FȌ�
FKȌ�CW�RCTVCIG�GV�ȃ�NC�UGPUKDKNKUCVKQP�FG�PQODTGWZ�CE�
VGWTU�FG�NC�UQEKȌVȌ��VCPFKU�SWG�NG��ȋOG�GUV�NC�TGEJGTEJG�
FG�UQNWVKQPU� 

2QWT�EGNC�4CEG�HQT�9CVGT�C�EQPUVTWKV�WP�VTKOC�
TCP�CXGE�NGSWGN���GZRȌFKVKQPU QPV�ȌVȌ�OGPȌGU���NŨWPG�GP�
�����GV�NŨCWVTG�GPVTG������GV�������.QTU�FG�NC��ȋTG�GZ�
RȌFKVKQP�� 4CEG� HQT� 9CVGT� C� ȌVWFKȌ� NGU� I[TGU� FG� RNCU�
VKSWGU����GNNG�C�CPCN[UȌ�RTȋU�FG����RNCIGU�RCTVQWV�FCPU�
NG�OQPFG�GV�GP�C�EQPENW�SWG�NG�PGVVQ[CIG�FW�RNCUVKSWG�
FQKV� ȍVTG� OCLQTKVCKTGOGPV� HCKV� UWT� VGTTG� GV� PQP� FCPU�
NŨQEȌCP�� .C� �ȋOG� GZRȌFKVKQP�� SWK� CWTCKV� FŨCKNNGWTU� Fț�
FWTGT� �� CPU� OCKU� C� Fț� ȍVTG� KPVGTTQORWG� CW� DQWV� FG�
VTQKU�CPU�ȃ�ECWUG�FW�%QXKF��C�RGTOKU�WPG�GPSWȍVG�RNWU�
CRRTQHQPFKG� UWT� NG� VGTTCKP �� NC� IGUVKQP� FGU� FȌEJCTIGU�
FG�RNCUVKSWG�GV�NGU�FKHHȌTGPVU�OQ[GPU�FG�NG�TGE[ENGT�� 

 .G� RNCUVKSWG� GUV� FQPE� WP� RTQDNȋOG� UQEKQ-
GPXKTQPPGOGPVCN� 

 .G�UCE�RNCUVKSWG�C�ȌVȌ�ETȌȌ�CW�FȌDWV�GP������RCT�
NŨKPIȌPKGWT�5VGP�)WUVCH�6JWNKP�RQWT�TGORNCEGT�NG�RCRKGT�
ECT�RNWU�UQNKFG�GV�RNWU�FWTCDNG�CKPUK�SWG�RQWT�RTȌUGTXGT�
NŨGPXKTQPPGOGPV�� &GRWKU� NG� FȌDWV� FGU� CPPȌGU� ���� ����
OKNNKCTFU�FG�VQPPGU�FG�RNCUVKSWGU�QPV�ȌVȌ�RTQFWKVU�GV���
OKNNKCTFU� UQPV� FGXGPWGU� FGU� FȌEJGVU�� #WLQWTFŨJWK� NG�
RNCUVKSWG��EŨGUV�����OKNNKQPU�FG�VQPPGU�RTQFWKVU�RCT�CP��
.C�EQPUQOOCVKQP�FG�RNCUVKSWG�C�VTKRNȌ�FGRWKU������GV�
GP������� KN�[�CWTC�RNWU�FG�RNCUVKSWGU�SWG�FG�RQKUUQPU�
FCPU�NŨQEȌCP�ECT�NC�FȌITCFCVKQP�FW�RNCUVKSWG�GUV�FŨGPXK�
TQP�����CPU� 

 +N�HCWV�FQPE�CIKT�TCRKFGOGPV�ECT�NG�RNCUVKSWG�C�FG�
PQODTGWZ� FCPIGTU� SWG� EG� UQKV� RQWT� PQVTG� UCPVȌ� QW�
RQWT�NŨGPXKTQPPGOGPV� 

2QWTSWQK�CWVCPV�FG�RNCUVKSWGU !� 
 .C� ETQKUUCPEG� FȌ�
OQITCRJKSWG� GUV� NŨWPG�
FGU�RTKPEKRCNGU�TCKUQPU�FG�
NC�HQTVG�RTȌUGPEG�FW�RNCU�
VKSWG�FCPU�NGU�QEȌCPU��7P�
CFWNVG�WVKNKUG�GP�OQ[GPPG�
���� ITCOOGU� FG� RNCU�
VKSWGU� RCT� LQWT�OCKU� EGNC�
RGWV� XCTKGT� GP� HQPEVKQP�
FGU� RC[U� CWZ� 'VCVU-7PKU�
EŨGUV� �� -I� RCT� LQWT� GV� GP�
+UNCPFG� RTȋU� FG� �� -I� RCT�
LQWT� 

&G�RNWU��NGU�RC[U�EQOOG�NC�%JKPG�EQOOGPEGPV�
VQWV� LWUVG�ȃ�WVKNKUGT�WP�OQFȋNG�QEEKFGPVCN�FG�EQPUQO�
OCVKQP�FW�RNCUVKSWG�EG�SWK�OQPVTG�SWG� N	WVKNKUCVKQP�FW 
� 

.G�RNCUVKSWG 

,GCPPG-/CTKG�SWK�RTȌUGPVG�
%COKNNG�4QNNKP 
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RNCUVKSWG� XC� CWIOGPVGT� FCPU� NGU� RTQEJCKPGU� CPPȌGU�
RWKUSWG�NC�EQPUQOOCVKQP�CWIOGPVGTC�CXGE�NC�RQRWNC�
VKQP��+N�[�C�CWUUK�CWVCPV�FG�RNCUVKSWG�FCPU�NGU�QEȌCPU�GV�
PQP-� QW�OCN-TGE[ENȌ� ECT� NGU� RC[U� FW� )�� PQVCOOGPV��
GPXQKGPV� NGWTU� FȌEJGVU� FCPU� NGU� RC[U� CUKCVKSWGU��
/ȍOG�UK�FGRWKU�������NC�%JKPG�C�HGTOȌ�UGU�HTQPVKȋTGU�
CWZ� FȌEJGVU� RNCUVKSWGU� GV� SWŨKNU� UQPV� FQPE� CWUUK� GP�
XQ[ȌU�GP�#HTKSWG� 

 .GU� RNCUVKSWGU� SWK� UQPV� EQNNGEVȌU� LWUSW	CWZ� KPU�
VCNNCVKQPU� FG� TGE[ENCIG� PG� TGRTȌUGPVGPV� SWG� ���� FW�
RNCUVKSWG�RTQFWKV��.GU�FȌEJGVU�OCN� TGE[ENȌU� TGRTȌUGP�
VGPV� ���� FW� RNCUVKSWG� GV� NGU� GODCNNCIGU� EQPUVKVWGPV�
����FG� NC�RQNNWVKQP�RNCUVKSWG�� +N� GZKUVG��� HCOKNNGU�OC�
LGWTGU�FG�RNCUVKSWG��EJCEWPG�C[CPV�FGU�RTQRTKȌVȌU�FKH�
HȌTGPVGU� GV� FQPE� WP� TGE[ENCIG� FKHHȌTGPV�� %ŨGUV� EG� SWK�
TGPF� EG� VTK� VTȋU� EQORNKSWȌ� GV� VTȋU� EQțVGWZ�� &G� PQO�
DTGWZ� RNCUVKSWGU� UQPV� KORQUUKDNGU� QW� VTȋU� FKHƒEKNGU� ȃ�
TGE[ENGT� RWKUSWŨKNU� UQPV� EQORQUȌU� FG� FKHHȌTGPVGU�
EQWEJGU�FG�RNCUVKSWGU�QW�QPV�FG�NŨCNWOKPKWO�FGFCPU���
EŨGUV� NG�ECU�FG�����FGU�GODCNNCIGU�HNGZKDNGU� 
NGU�GO�
DCNNCIGU�FG�PQWTTKVWTG�RTȌRCTȌG��  

'P� 'WTQRG�� NC�OQKVKȌ� FGU� RTQFWKVU� TȌEQNVȌU� PG�
RGWV�ȍVTG�TGE[ENȌU�GV�UGWNGOGPV����FGU�RNCUVKSWGU�RTQ�
FWKVU�QPV�WP�RGW�FG�RNCUVKSWGU�TGE[ENȌU�FCPU�NGWT�EQO�
RQUKVKQP� 

4CEG� HQT�9CVGT� GUV� VȌOQKP� FG� VQWVG� EGVVG� FȌ�
ITCFCVKQP�FG� NC�RNCPȋVG�GV�EGVVG� KPXCUKQP�FW�RNCUVKSWG�
VQWEJG�VQWV�RCTVKEWNKȋTGOGPV�NGU�ȑNGU�FW�RCEKƒSWG�VGNNGU�
SWG�NGU�ȑNGU�FG�*CYCȒ�GV�NŨȑNG�FG�2ȅSWGU�  

.GWTU�QDLGEVKHU 
 4CEG�HQT�YCVGT�C�RNWUKGWTU�QDLGEVKHU��.G�RTKPEKRCN�
GUV� FG� FȌVGTOKPGT� NG� V[RG� GV� NC� SWCPVKVȌ� FG� RNCUVKSWG�
FCPU�NGU�QEȌCPU�VQWV�GP�UCEJCPV�SWG�PQWU�PG�RQWXQPU�
RCU�PGVVQ[GT�NGU�QEȌCPU�EQOOG�VQWV�NG�OQPFG�RGWV�NG�
RGPUGT�� 'P� GHHGV�� UGWNGOGPV� ��� FW� RNCUVKSWG� RTȌUGPV�
FCPU� NGU�OGTU�GV�QEȌCPU�GUV�GP�UWTHCEG��.	QDLGEVKH�FG�
4CEG�HQT�9CVGT�GUV�UWTVQWV�FG�EQORTGPFTG�EG�HNȌCW�GV�
VTQWXGT� FGU� UQNWVKQPU� GP� COQPV�� FQPE� UWT� VGTTG� RQWT�
GORȍEJGT�N	CTTKXȌG�FW�RNCUVKSWG�FCPU�NGU�QEȌCPU��2QWT�
EGNC�� KNU�HQPV�CRRGN�ȃ�FGU�UEKGPVKƒSWGU�SWK�XKGPPGPV�FG�
RCTVQWV�FCPU�NG�OQPFG�� 

 +NU�UQWJCKVGPV�CWUUK�OGVVTG�GP�CXCPV�NGU�FCPIGTU�
FW�RNCUVKSWG�GV�FG�UC�VQZKEKVȌ�RQWT�NGU�JWOCKPU��'P�GH�
HGV�� PQWU� OCPIGQPU� GPXKTQP� �I� FG� RNCUVKSWG� RCT� UG�
OCKPG�� PQVCOOGPV� CW� VTCXGTU� FGU� DQWVGKNNGU� FŨGCW�
OCKU�CWUUK� NQTUSWG�PQWU�OCPIGQPU�EGTVCKPU�CNKOGPVU�
EQOOG�NGU�JWȑVTGU�QW�GPEQTG�NG�UGN��%ŨGUV�NG�ECU�CWUUK� 
 

NQTUSWG�PQWU�EQPUQO�
OQPU� FGU� RQKUUQPU�
ECT�FGRWKU�OCKPVGPCPV�
SWGNSWGU� CPPȌGU� NGU�
JCDKVCPVU� FG� NŨȑNG� FG�
2ȅSWGU� VTQWXGPV� NQTU�
FG� NC� RȍEJG�� FGU�OQT�
EGCWZ�FG�RNCUVKSWGU� ȃ�
N	KPVȌTKGWT� FGU� RQKU�
UQPU�� /CKPVGPCPV� QP�

EQPUKFȋTG�SWG�FȋU� NQTU�SW	WP�GPHCPV�PCȑV�� KN�C�FW�RNCU�
VKSWG�GP�NWK��&G�RNWU��EG�RNCUVKSWG�GUV�VQZKSWG�RWKUSW	KN�[�
C�CWUUK�WP�RTQDNȋOG�NKȌ�CW�PQODTG�FG�UWDUVCPEGU�EJK�
OKSWGU�FCPU�NGU�GODCNNCIGU��%GU�RTQFWKVU�UQPV�Nȃ�RQWT�
FQPPGT� WPG� EQWNGWT� QW� EGTVCKPGU� RTQRTKȌVȌU� CWZ� RTQ�
FWKVU�� &G� PQODTGWZ� CFLWXCPVU� UQPV� CLQWVȌU� GV� EGNC� C�
WP�KORCEV�UWT�PQVTG�UCPVȌ�RWKUSWG�EGTVCKPU�ITQWRGU�FG�
RTQFWKVU�EJKOKSWGU�UQPV�PQEKHU��%GRGPFCPV�FGU�TȋINGU�
UWT�NGU�RTQFWKVU�FCPIGTGWZ�QPV�ȌVȌ�ȌVCDNKGU�RCT�N	7PKQP�
GWTQRȌGPPG�� 0ȌCPOQKPU�� ���� GPVTGRTKUGU� PG� NGU� TGU�
RGEVGPV�RCU�� 

3WGNNGU�RQWTTCKGPV�ȍVTG�NGU�UQNWVKQPU�! 

3WG�RQWXQPU-PQWU�OGVVTG�GP�RNCEG�! 

 .	7PKQP� GWTQRȌGPPG� GURȋTG� �����FG�RNCUVKSWGU�
TGE[ENȌU�GP�������/CKU� KN�[�C�RGW�FG�EJCPEG�SWG�EGNC�
CTTKXG��'P�GHHGV��ȃ�EG� LQWT��UGWNG�WPG�DQWVGKNNG�GUV� HCKVG�
VQVCNGOGPV�GP�RNCUVKSWG�TGE[ENȌ��&G�RNWU��VQWU�NGU�RNCU�
VKSWGU�PG�RGWXGPV�RCU�ȍVTG�TGE[ENȌU�UGNQP� NGU�PQTOGU�
FG�N	7PKQP�GWTQRȌGPPG��&GU�VCZGU�RQWTTCKGPV�CWUUK�ȍVTG�
OKUGU� GP� RNCEG�� OCKU� ȃ� EQWTV� VGTOG�� EGNC� GUV� KTTȌCNK�
UCDNG�RWKUSWG�EGNC�CLQWVGTCKV�������UWT�NG�MKNQ�FG�RNCU�
VKSWG� GV� EGNC� EQWNGTCKV� NGU� GPVTGRTKUGU�� +N� [� C� FQPE� WP�
DGUQKP� FG� TȋINGU� WPKXGTUGNNGU� RWKUSWG� EGTVCKPU� RC[U�
GZRQTVGPV� NGWT� RNCUVKSWG� FCPU� F	CWVTGU� SWK� QPV� FGU�
TȋINGU�OQKPU�UVTKEVGU�UWT� NG� TGE[ENCIG�FW�RNCUVKSWG�� +N�
HCWV� CWUUK� FGU� CKFGU� RQWT� NGU� RC[U� SWK� TGȊQKXGPV� NG�
RNCUVKSWG�CƒP�FG�RQWXQKT�OKGWZ�NG�TGE[ENGT� 

 &GU� KPXGPVKQPU� QPV� ȌVȌ� ETȌȌGU� EQOOG� NGU� DKQ�
RNCUVKSWGU�HCKVU�ȃ�RCTVKT�FG�OCVKȋTGU�XȌIȌVCNGU�CƒP�SWG�
EGU�OCVKȋTGU�UQKGPV�DKQFȌITCFCDNGU��/CKU�WP�PQWXGCW�
RTQDNȋOG� UG� RQUG� RWKUSWG� NGU� RTQFWKVU� CLQWVȌU� FCPU�
EGU� OCVKȋTGU� PG� NG� UQPV� RCU� GV� CW� EQPVTCKTG� N	GORȍ�
EJGPV�FG�UG�FȌITCFGT��&QPE�KN�[�C�CWUUK�VQWV�EGV�KORCEV�
UWT� NC� UCPVȌ� RWKUSWG� NGU� RTQFWKVU� TCLQWVȌU� UQPV� NGU�
OȍOGU�� 'V� NGU� UCEU� DKQFȌITCFCDNGU� SW	QP� RGWV� PQWU�
FQPPGT�UQPV�EGTVGU�FȌITCFCDNGU��OCKU�WPKSWGOGPV�GP�
FGJQTU� FG� N	QEȌCP�� ITȅEG� CWZ� 78�� +N� [� C� CWUUK� FGU�
ȌVWFGU� SWK� QPV� ȌVȌ� OKUGU� GP� RNCEG� CƒP� FG� VTQWXGT� 
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WPG� UQNWVKQP� RQWT� VTCPUHQTOGT� NG� RNCUVKSWG� GP� IC\��
FQPE�ȃ� N	CKFG�FG� NC�R[TQN[UG��/CKU�EGNC�PŨGP�GUV� SWŨCW�
UVCFG� FG� RTQLGVU� RKNQVGU�� RWKUSWG� 4CEG� HQT� YCVGT�
EJGTEJG� ȃ� TGE[ENGT� NG� RNCUVKSWG��OCKU� UCPU� ETȌGT� WPG�
CWVTG� UQWTEG� FG� RQNNWVKQP�� &ŨCWVTGU� KFȌGU� UQPV� GP� TG�
EJGTEJG� EQOOG� EGNNG� FŨWP� VTCKVGOGPV� FGU� GCWZ� RNWU�
GHƒECEG��EŨGUV�WP�GURQKT�RQWT�NGU�RC[U�FȌXGNQRRȌU� 

$GCWEQWR�FG� UQNWVKQPU�QPV� ȌVȌ� FQPPȌGU��OCKU�
RGW�UQPV�GHƒECEGU�QW�CRRNKECDNGU�FCPU�NG�EQWTV�VGTOG��
/CKU�EGNC�GUV�CWUUK�Fț�CW� HCKV�SWG�RGW�FG�RGTUQPPGU�
U	GP�UQWEKGPV�RQWT�NG�OQOGPV� 

3WG�RQWXQPU-PQWU�HCKTG�! 
+N� HCWV�FQPE�TGOGVVTG�GP�SWGUVKQP� NC�UQEKȌVȌ�GV�

VTQWXGT�WP�PQWXGCW�OQFȋNG�FG�EQPUQOOCVKQP��%G�SWK�
UKIPKƒG�RCUUGT�ȃ�FGU�ȌEQU[UVȋOGU�RNWU�RGVKVU�� TGXGPKT�
ȃ� WPG� RTQFWEVKQP� RNWU� NQECNG� GV� RNWU� UCKPG� CKPUK� SWG�
OGVVTG�GP�CXCPV�NGU�EKTEWKVU�EQWTVU 

0QWU� RQWXQPU� CWUUK� EQPUQOOGT� OQKPU� FG� RTQFWKVU�
GODCNNȌU��RTȌHȌTGT�NŨWVKNKUCVKQP�FG�DQWVGKNNGU�GP�XGTTG�QW�
GP�KPQZ��ȌXKVGT�FG�EJCWHHGT�NGU�RNCUVKSWGU�ECT�EGNC�CWI�
OGPVG� NC� OKITCVKQP� FG� OKETQRNCUVKSWGU� FCPU� NGU� CNK�
OGPVU�GV�OCPIGT�OQKPU�FŨCNKOGPVU�VTCPUHQTOȌU� 

/CKU�RQWT�EGNC��KN�HCWV�SWG�EJCEWP�RTGPPG�EQPU�
EKGPEG�GV�OGVVG�GP�RNCEG�FGU�UQNWVKQPU�ȃ�UQP�ȌEJGNNG�
RQWT�SWG�NGU�GPVTGRTKUGU�GP�RTGPPGPV��GNNGU�CWUUK��EQPU�
EKGPEG��6QWVGU�EGU�CEVKQPU�RGWXGPV�CWUUK�LQWGT�FCPU�NC�
NWVVG�EQPVTG�NG�TȌEJCWHHGOGPV�ENKOCVKSWG�� 

'P�EQPENWUKQP��NGU�ȌNȋXGU�RTȌUGPVU�QPV�CRRTȌEKȌ�
EGVVG�KPVGTXGPVKQP�FG�NŨ10)�4CEG�HQT�9CVGT�GV�FG�RCTVC�
IGT� NGWT� TGUUGPVK�GV� NGWT�GZRȌTKGPEG��%GTVCKPGU�CEVKQPU�
UQPV�OKUGU�GP�RNCEG�CW�UGKP�OȍOG�FŨ#F/�RQWT�NKOKVGT�
NC�EQPUQOOCVKQP�FG�DQWVGKNNGU�RNCUVKSWGU ��'EQ#&/�C�
OKU�GP�RNCEG�WPG�XGPVG�FG�IQWTFG� TȌWVKNKUCDNG�CƒP�FG�
PG� RCU� WVKNKUGT� WPG� PQWXGNNG� DQWVGKNNG� ȃ� EJCSWG� HQKU��
EŨGUV� CWUUK� NC� RQUUKDKNKVȌ� FG� PG� RCU� RTGPFTG� NC� RGVKVG�
DQWVGKNNG�FŨGCW�GP�RNCUVKSWG�EQPVGPWG�FCPU�NGU�RCPKGTU�
TGRCU��+N�UWHƒV�LWUVG�FG�OGPVKQPPGT�UCPU�DQWVGKNNG�FŨGCW�
ȃ�NC�EQOOCPFG Џ 

 2QWT�CNNGT�RNWU� NQKP�UWT�EG� VJȋOG��FGU�QWXTCIGU�
UQPV�GORTWPVCDNGU�CW�%&+�N[EȌG�� 

ǱTKE� .QK\GCW� �� /
RG\VV«H� GX� SODVWLTXH� �� 4CEG� HQT�
YCVGT��(CXTG������������R� 
 
 
%CRWEKPG�&WRW[���6GTTGWT�ITCRJKSWG��3ODVWLF��WDF�
WLF�WDF��&CTICWF�����������R� 
 
 
�&QTQVJȌG�/QKUCP���/HV�SODVWLTXHXUV ��HQTX¬WH�VXU�
FHV� LQGXVWULHOV� TXL� QRXV� HPSRLVRQQHQW�� -ȌTQ��
����������R� 

 

 
 

�1TICPKUCVKQP�PQP�IQWXGTPGOGPVCNG ��CUUQEKCVKQP�ȃ�DWV�PQP�
NWETCVKH��F	KPVȌTȍV�RWDNKE��SWK�PG�TGNȋXG�PK�FG�N	ǱVCV��PK�FGU�KPUVK�
VWVKQPU�KPVGTPCVKQPCNGU� 
��.GU�I[TGU�UQPV�FGU�\QPGU�FCPU� NGU�QEȌCPU��Qș�FKHHȌTGPVU�
EQWTCPVU�OCTKPU�EQPXGTIGPV�NGU�WPU�XGTU�NGU�CWVTGU�GV�Qș�UG�
HQTOGPV� FŨȌPQTOGU� VQWTDKNNQPU� RGTOCPGPVU�� #W� EGPVTG� FG�
EGU� U[UVȋOGU�� FGU� OKNNKGTU� FG� VQPPGU� FG� FȌVTKVWU� GP� RNCU�
VKSWG�  

'NȌQPQTG�$GTPCTF--)QOGU 

%COKNNG�4QNNKP��'EQ#&/�GV�/OG�&TQWGV�NQTU�FG�NC�
EQPHȌTGPEG 
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2TKZ�NKVVȌTCKTG�FG�NŨ#NDGTV�FŨ1T ���� 
 .Ũ#NDGTV�FŨQT�GUV�WP�RTKZ�NKVVȌTCKTG�ETȌȌ�KN�[�C���CPU�
RCT� /OG� FG� 5WTOQPV�� RTQHGUUGWT� FG� HTCPȊCKU� FG� UG�
EQPFG�� GV� /OG� .GDQP�� FQEWOGPVCNKUVG� FW� %&+� FW� N[�
EȌG��%G�RTKZ�EQPUKUVG�ȃ�FȌRCTVCIGT�SWCVTG��WXTGU�FG�NC�
NKVVȌTCVWTG� HTCPȊCKUG� FG� SWCVTG� CWVGWTU� FKHHȌTGPVU�� XK�
XCPVU�GPEQTG�ȃ�EG�LQWT��%GVVG�CPPȌG��NGU�SWCVTG��WXTGU�
TGVGPWGU�QPV�VQWVGU�ȌVȌ�ȌETKVGU�RCT�FGU�HGOOGU��2CTOK�
NC� UȌNGEVKQP� QP� C� RW� TGVTQWXGT� �� TQOCPU� CKPUK� SWŨWPG�
RKȋEG�FG� VJȌȅVTG�� +N� UŨCIKV� FGU� TQOCPU�/H�5RL�GHV�5RLV��
/H�6\QGURPH�GX�6SDJKHWWL� GV�/HV�(QIDQWV�VRQW�5RLV� GV� NC�
RKȋEG�FG� VJȌȅVTG�(OLVH��.GU� LWIGU�FG�EG�EQPEQWTU�UQPV�
NGU�ȌNȋXGU�FG�NC�5GEQPFG���SWK�QPV�NW��ȌVWFKȌ�OCKU�CWUUK�
HCKV�FGU�RTQLGVU�VQWV�CW�NQPI�FG�NŨCPPȌG�CWVQWT�FG�EJC�
EWPG�FG�EGU��WXTGU��.G�XQVG�ƒPCN�FGXTCKV�CXQKT�NKGW�ȃ�NC�
ƒP�FG�NŨCPPȌG�UEQNCKTG� 

 &CPU�NG�ECFTG�FW�RTKZ�NKVVȌTCKTG��NC�ENCUUG�FGU��o��
C�GW� NG�RTKXKNȋIG�FŨCXQKT� TGPEQPVTȌ�VTQKU�FGU�SWCVTG�CW�
VGWTU�FG�NC�UȌNGEVKQP��2CTOK�GNNGU��0CVJCNKG�9[UU�CWVGWT�
FW� TQOCP� /H�5RL�GHV�5RLV� CXGE� SWK� NGU� ȌNȋXGU� QPV� RW�
ȌEJCPIGT� NG���� LCPXKGT�GP�XKUKQ-EQPHȌTGPEG��2WKU� NG����
HȌXTKGT�� EŨGUV� CW� VQWT� FŨ'NKUG� 0QKTCWF� FG� TȌRQPFTG� CWZ�
SWGUVKQPU� RQUȌGU� UWT� UC� RKȋEG� FG� VJȌȅVTG� (OLVH�� SWG�
EGTVCKPU� FGU� NGEVGWTU� QPV� RW� CNNGT� XQKT� RNWU� VȖV� FCPU�
NŨCPPȌG�� CW� 6JȌȅVTG� FW� 4QPF-2QKPV� ȃ� 2CTKU�� .C� UQTVKG�
QTICPKUȌG�RCT�/GUFCOGU�FG�5WTOQPV�GV�.GDQP��CXCKV�
DGCWEQWR�RNW��2WKU� NG����OCTU�� NGU�ȌNȋXGU�QPV�RW�TGP�
EQPVTGT�GP�FKUVCPEKGN�/CTKG�8CTGKNNG�GV�FKUEWVGT�FG�UQP�
NKXTG�/H�6\QGURPH�GX�6SDJKHWWL� 

/OG�FG�5WTOQPV�GV�UC�ENCUUG�FG��o���
GP�XKUKQEQPHȌTGPEG�CXGE�0CVJCNKG�9[UU 

/CNJGWTGWUGOGPV�� NC� ENCUUG� PŨC� RW� TGPEQPVTGT�
&GNRJKPG� FG� 8KICP� RQWT� RCTNGT� FG� UQP��WXTG� /HV�(Q�
IDQWV� VRQW� 5RLV�� &WTCPV� EJCEWPG� FGU� GPVTGXWGU�� NGU�
ȌNȋXGU� QPV� RW� RQUGT� FGU� SWGUVKQPU� CWZ� CWVGWTU�� CƒP�
FŨGP� CRRTGPFTG� RNWU� UWT� NGWT� XKG� GP� VCPV� SWŨȌETKXCKP��
NGWTU� VGEJPKSWGU� FŨȌETKVWTG� QW� GPEQTG� UWT� NGU� NKXTGU�
SWŨGNNGU� CXCKGPV� ȌETKVU��2WKU� FCPU�WPG� UGEQPFG�RCTVKG��
EŨȌVCKV�CW�VQWT�FGU�ȌNȋXGU�FG�RTȌUGPVGT�NGWTU�ETȌCVKQPU�
GV�RTQLGVU�SWŨKNU�CXCKGPV�RW�HCKTG�CWVQWT�FG�EJCSWG�NKXTG�

PWCIGU� FG� OQVU�� DQQMVTCKNGTU�� RTGOKȋTGU� FG� EQWXGT�
VWTG�� ȌOKUUKQPU� VȌNȌXKUȌG� GVEŲ��� +N� TȌUWNVG� FG� EG� RTKZ��
WPG�GZRȌTKGPEG�VTȋU�GPTKEJKUUCPVG�UWT� NG�RNCP�EWNVWTGN��
SWG�NGU�ȌNȋXGU�FG�NC�5GEQPFG���PŨQWDNKGTQPV�UCPU�FQWVG�
RCU�� 

2JQVQ�FG�ITQWRG�FGU��o��CXGE�CW�RTGOKGT�
RNCP��'NKUG�0QKTCWF 

+OCIG�GZVTCKVG�FG�NC�XKUKQEQPHȌTGPEG�
CXGE�/CTKG�8CTGKNNG 

/CTKWU�$KNNCTF 
2JQVQITCRJKGU�RCT�
/OG�.GDQP 
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.GU�CPEKGPU�FG�NC�2NWOG��� 
NG�TGVQWT�Џ 

&CPU�SWGNNGU�ȌVWFGU�UG�UQPV-KNU�GPICIȌU�!� 

&HOD�IDLW�PDLQWHQDQW�VHSW�DQQ«HV�TXH�OD�3OXPH�G̸$OEHUW�H[LVWH��1RXV�DYRQV�GRQF�G«FLG«�
GH�UHSUHQGUH�FRQWDFW�DYHF�FHX[�TXL�RQW�SHUPLV�TXH�O
RQ�SDUWLFLSH�¢�XQ�MRXUQDO�O\F«HQ�¢�$OEHUW�
GH�0XQ��/H�EXW�«WDQW�GH�VDYRLU�FH�TX
LOV�VRQW�GHYHQXV�HW�FRPPHQW�OD�3OXPH�OHV�D�DLG«V�GDQV�
OHXUV�SDUFRXUV� 

 'V�QWK�EŨGUV�DKGP�RCT�Nȃ�SWG�NŨQP�XC�EQOOGPEGT�Џ�1ș�UQPV-KNU�RCTVKU�!�7P�RGW�RCTVQWV��SWG�EG�UQKV�IȌQITCRJK�
SWGOGPV���EQOOG�%JNQȌ��SWK�C�GW�UQP�DCE�GP�������SWK�GUV�CKPUK�RCTVKG�ȌVWFKGT�ȃ�/QPVTȌCN��OCKU�CWUUK�FCPU�VQWU�
NGU�FQOCKPGU�FKUEKRNKPCKTGU���GP�FTQKV�RQWT�2CNO[TG�
DCE�������GV�/CZGPEG�
DCE��������GP�%2)'�UEKGPVKƒSWGU�
RQWT�,WNKGVVG�
DCE��������/CȎNNG�
DCE�������GV�4QZCPG�
DCE��������GP�OȌFGEKPG�RQWT�4CRJCȎN� 
DCE��������GP�
UEKGPEGU�RQNKVKSWG�GV�GP�EQPUGTXCVQKTG�UWRȌTKGWT�EGPVTȌ�UWT� NC�OWUKSWG�ENCUUKSWG�RQWT�/CTIQV� 
DCE��������GP�
RTȌRC�#�.�RQWT�'TKP�
DCE�������GV�GPƒP�GP�ȌEQPQOKG�GV�UQEKQNQ�
IKG�RQWT�2TWPG�NŨWPG�FGU�HQPFCVTKEGU�FW�LQWTPCN�SWK�C�QDVGPW�UQP�
DCE�GP�������� 

5QPV-KNU�EQPVGPVU�FG�NGWTU�ȌVWFGU�!� 
 +NU� UQPV� VQWU� VTȋU� EQPVGPVU� FG� NGWTU� PQWXGNNGU� ȌEQNGU��
OȍOG�UK�EG�PŨȌVCKV�RCU�HQTEȌOGPV�NGWT�RTGOKGT�EJQKZ�ȃ�NŨȌRQSWG��
%GNNGU-EK� NGWTU�QPV�RGTOKU�FG�FȌEQWXTKT�FGU�RGTUQPPGU�CWZ�RCT�
EQWTU� FKXGTU� OCKU� VTȋU� KORNKSWȌGU� FCPU� NGWTU� OCVKȋTGU�� CXGE�
FGU�RTQHGUUGWTU�NG�RNWU�UQWXGPV�ȃ�NŨȌEQWVG�GV�RCUUKQPPȌU�� 

5QPV-KNU�VQWLQWTU�FCPU�WPG�CUUQEKCVKQP�! 

3WG�NGWT�C�CRRQTVȌ�NC�2NWOG�!� 

 /CNJGWTGWUGOGPV�QP�TGOCTSWGTC�SWG�RQWT�EGVVG�SWGUVKQP�NGU�ENKEJȌU�UQPV�RNWVȖV�XTCKU� ��EGWZ�SWK�RCTVGPV�
GP�RTȌRC�PŨQPV�RNWU�NG�VGORU�FG�HCKTG�FŨCEVKXKVȌ�ȃ�EȖVȌ�FGU�ȌVWFGU�VCPFKU�SWG�EGWZ�SWK�RCTVGPV�GP�WPKXGTUKVȌ�TGLQK�
IPGPV�FGU�PQWXGNNGU�CUUQEKCVKQPU�GP�NKGP�QW�PQP�CXGE�NŨȌETKVWTG�GV�NG�LQWTPCNKUOG��#KPUK�2CNO[TG�HCKV�OCKPVGPCPV�
RCTVKG�FG�NC�TCFKQ�1PFG�FŨ#UUCU�SWK�TȌCNKUG�FGU�RQFECUVU��KPVGTXKGYU�GV�CTVKENGU�UWT�FGU�RGTUQPPCNKVȌU�GP�NKGP�CXGE�
NG�FTQKV��%JNQȌ�ȌETKV�RQWT� NG�2QN[UEQRG�� NG� LQWTPCN�FG�2QN[VGEJPKSWG�/QPVTȌCN�GV�/CTIQV�GUV�RTȌUKFGPVG�GV�OWUK�
EKGPPG�FG�NŨQTEJGUVTG�FG�UQP�ECORWU��'PƒP�,WNKGVVG�GUV�NŨGZEGRVKQP�ȃ�NC�TȋING�ECT�OCNITȌ�NG�HCKV�SWŨGNNG�UQKV�GP�RTȌ�
RC�/25+�ȃ�5CKPVG-)GPGXKȋXG�GNNG�EQPVKPWG�ȃ�TCUUGODNGT�GV�OGVVTG�GP�RCIG�FGU�CTVKENGU�RQWT�NG�EQORVG�FW�LQWTPCN�
FG�UC�RTȌRC� 

 .ŨGPUGODNG�FG�EGU�CPEKGPU�QPV�UQWNKIPȌ�SWG�NC�2NWOG�GUV�WPG�GZEGNNGPVG�RTGOKȋTG�GZRȌTKGPEG�RQWT�FȌEQW�
XTKT�EG�SWG�EŨGUV�SWG�OQPVGT�WP�RTQLGV�GV�SWG�EGNC�XQWU�UGTXKTC�VQWLQWTU�FCPU�XQVTG�XKG�HWVWTG�CNQTU�PŨJȌUKVG\�RCU�
GV�TGLQKIPG\-PQWU�FȋU�NC�TGPVTȌG�RTQEJCKPG�Џ 

/̸«TXLSH�GH�OD�3OXPH�HQ�PDL������DX�FRQFRXUV�0HGLDWLNV� 
2JQVQ�GZVTCKVG�FW�PWOȌTQ�FG�NŨȌRQSWG� 

 %G�PŨGUV�RCU�FCPU�NGWTU�FQOCKPGU�FŨȌVWFGU�SWG�NC�2NWOG�NGU�C�NG�RNWU�CKFȌ��CW�EQPVTCKTG��EGNNG-EK�NGWT�C�RGT�
OKU�FŨȌNCTIKT�NGWTU�EJCORU�F	KPVȌTȍVU�RQWT�FȌEQWXTKT�FG�PQWXGCWZ�UWLGVU��FG�PQWXGNNGU�EQPPCKUUCPEGU��SWK�NGWTU�
QPV�UGTXK�ȃ�EGTVCKPU� NQTU�FŨGPVTGVKGPU�FŨCFOKUUKQP��2QWT�FŨCWVTGU�EGNC� NGWT�C�RGTOKU�FG� TGPEQPVTGT�FG�PQWXGNNGU�
RGTUQPPGU��2QWT�EGWZ�SWK�PŨȌVCKGPV�RCU�GZEGNNGPVU�GP�QTVJQITCRJG��U[PVCZG��XQECDWNCKTG�CXCPV�FG� TGLQKPFTG� NG�
ITQWRG��EGNC�NGWT�C�RGTOKU�FG�HCKTG�FG�VTȋU�ITQU�RTQITȋU�SWK�UQPV�VQWLQWTU�DȌPȌƒSWGU��+NU�QPV�CWUUK�TGOCTSWȌ�ȍVTG�
RNWU�ȃ�NŨCKUG�ȃ�NŨQTCN�GV�QPV�CRRTKU�ȃ�FȌXGNQRRGT�WP�GURTKV�ETKVKSWG�� 

)CDKP�#.8#4'< 
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+NU�PQWU�SWKVVGPVŲ 
,OV� IRQW�SDUWLH�GH� O̸«TXLSH�GHSXLV�SOXVLHXUV�DQQ«HV�RX�SOXVLHXUV�PRLV�� LOV�VH�VRQW� LQYHVWLV�DX�
VHLQ�GH�OD�3OXPH�G̸$OEHUW�PDLV�OH�WHPSV�HVW�YHQX�GH�GLUH�DGLHX�¢�$OEHUW�GH�0XQ��GH�GLUH�DGLHX�¢�
O̸«TXLSH�� GH� GLUH� DGLHX� ¢� /D�3OXPH��*DELQ��PHPEUH� DFWLI� GHSXLV� OD� VHFRQGH��0DWKLOGH�� QRWUH�
SR«WHVVH�HQ� WLWUH��*DUDQFH�HW�&RUHQWLQ�� OHV�QRXYHOOHV� UHFUXHV�GH�FHWWH�DQQ«H�RQW�DFFHSW«�GH�
U«SRQGUH�¢�TXHOTXHV�TXHVWLRQV�VXU�OHXU�H[S«ULHQFH�� 

2QWTSWQK�CU-VW�KPVȌITȌ�NC�2NWOG�FŨ#NDGTV !� 
)CDKP �� ,	CK� KPVȌITȌ� .C�2NWOG�ECT� L	CXCKU� DKGP� CKOȌ� NC�
RTȌUGPVCVKQP� SW	QP� PQWU� CXCKV� HCKV�� #W� FȌRCTV� LG� RGP�
UCKU� TGLQKPFTG� ,WNKGVVG� UWT� NC� OCSWGVVG� OCKU� L	CK� XKVG�
RTȌHȌTȌ�ȌETKTG�FGU�CTVKENGU� 

/CVJKNFG ��&GU�COKGU�OŨQPV�RTQRQUȌ�FG�RWDNKGT�WP�FG�
OGU� RQȋOGU� FCPU� NC� 2NWOG�� %ŨGUV� CXGE� LQKG� SWG� LŨCK�
CEEGRVȌ� OCKU� LŨȌVCKU� ȌICNGOGPV� VTȋU� UWTRTKUG� ECT� LG�
RGPUCKU� CNQTU�� DKGP� ȃ� VQTV�� SWG� .C� 2NWOG� UG� NKOKVCKV� ȃ�
FGU�CTVKENGU�FG�RTGUUG�Џ 

)CTCPEG �� ,ŨCK� KPVȌITȌ� .C�2NWOG�CUUG\� VCTF�� GP� VGTOK�
PCNG��RCTEG�SWG�OGU�COKU�[�RCTVKEKRCKGPV�OCKU� LŨCXCKU�
UWTVQWV� GPXKG� FG� RCTVCIGT� EGTVCKPU� UWLGVU� GV� FG� OG�
OGVVTG� ȃ� NC� RNCEG�FŨWP� LQWTPCNKUVG��&G�RNWU�� LG� UQWJCK�
VCKU�OŨGPICIGT�RNWU�FCPU� NC� XKG�FW� N[EȌG�ITȅEG�ȃ�WPG�
CEVKXKVȌ�SWK�OG�RNCKUG� 

%QTGPVKP ��/C�FȌEKUKQP�FŨKPVȌITGT�.C�2NWOG�FŨ#NDGTV�GUV�
NKȌG�ȃ�OC�EWTKQUKVȌ�GV�ȃ�OQP�CVVTCKV�RQWT�NŨȌETKVWTG��,ŨCK�
VQWLQWTU�CKOȌ�GHHGEVWGT�FGU�TGEJGTEJGU�UWT�VQWV�WP�VCU�
FG�UWLGVU��#RRTQHQPFKT�EG�SWG�LŨCXCKU�XW�FCPU�WP�EQWTU��
EG� SWG� LG� PG�OCKVTKUCKU� RCU� NQTU� FŨWPG� FKUEWUUKQP� QW�
VQWV� UKORNGOGPV� FŨWP� UWLGV� SWK�OŨKPVȌTGUUCKV�� %G� SWG�
RTQRQUG� .C� 2NWOG� FŨ#NDGTV� NQTUSWG� SWŨQP� FGXKGPV� TȌ�
FCEVGWT�EŨGUV�FG�RQWXQKT�UŨGZRTKOGT�UWT�FGU�UWLGVU�FG�
PQVTG�EJQKZ�GP�ȌVCPV�RWDNKȌ�RCT� NC�UWKVG�CW�UGKP�FW� N[�
EȌG��%GNC�EQPXGPCKV�RCTHCKVGOGPV�CXGE�EG�SWG� LG�FȌUK�
TCKU��OŨGZRTKOGT� UWT� EG� SWK�OŨKPVȌTGUUCKU� RQWT� CVVKTGT�
NŨCVVGPVKQP�FGU�NGEVGWTU�UWT�VGN�QW�VGN�VJȋOG��FQPPGT�FW�
UGPU�GV�WPG�WVKNKVȌ�CWZ�TGEJGTEJGU�SWG�LG�HCKUCKU��� 

%QOOGPV�FȌƒPKTCKU-VW�.C�2NWOG�FŨ#NDGTV !� 

)CDKP ��2QWT�OQK��.C�2NWOG�E	GUV�WP�ITQWRG�F	ȌEJCPIG�
Qș�N	QP�TKIQNG�DGCWEQWR�VQWV�GP�VTCXCKNNCPV�FWT� 

/CVJKNFG ��.C�2NWOG�GUV�WP�XȌTKVCDNG�GURCEG�FG�NKDGTVȌ�
Qș� EJCEWP� RGWV� UŨGZRTKOGT� UWT� NGU� UWLGVU� SWK� NWK� RNCK�
UGPV��,G� NG�XQKU�EQOOG�WP� NKGW�FG�RCTVCIG�GV�FG�DKGP�
XGKNNCPEG� 

)CTCPEG ��5GNQP�OQK��.C�2NWOG�EŨGUV�CXCPV�VQWV�WP�NKGW� 
 

Qș�FGU� N[EȌGPU�FG� VQWU�PKXGCW�RGWXGPV� UŨGZRTKOGT� GV�
RCTVCIGT� NGWTU�EGPVTGU�FŨKPVȌTȍVU�SWGNU�SWŨKNU�UQKGPV�GP�
COȌNKQTCPV�GV�RTGPCPV�RNCKUKT�ȃ�NC�TȌFCEVKQP��%ŨGUV�CWUUK�
NŨQEECUKQP�FG�EQPUVTWKTG�WP�RTQLGV�Qș�EJCEWP�C�XQKZ�CW�
EJCRKVTG�GV�RGWV�CKFGT�GV�FQPPGT�UQP�CXKU� 

%QTGPVKP ��5K�LG�FGXCKU�FȌƒPKT�NC�2NWOG�FŨ#NDGTV�ȃ�WP�EC�
OCTCFG�LG�FKTCKU�SWG�EŨGUV�WP�LQWTPCN�RCTVKEKRCVKH�SWK�UG�
EQPUVTWKV� FCPU�WP� ECFTG� DKGPXGKNNCPV� CXGE�WPG� ȌSWKRG�
OQVKXȌG� GV� RCUUKQPPȌG�� %ŨGUV� WP� RTQLGV� EQNNGEVKH� FG�
ETȌCVKQP��FG� TȌFCEVKQP��FG�OKUG�GP�RCIG�SWK� TȌWPKV� NGU�
OQVKXCVKQPU�GV� VCNGPVU�FG�EJCEWP�CW�UGKP�FŨWP�OȍOG�
QDLGEVKH��NC�RWDNKECVKQP�FŨWP�LQWTPCN�N[EȌGP�� 

4GEQOOCPFGTCKU-VW�FG�RCTVKEKRGT�ȃ�.C�2NWOG�FŨ#N�
DGTV !� 
)CDKP ��,G�TGEQOOCPFGTCKU�ȃ�VQWV�NG�OQPFG�F	GP�HCKTG�
RCTVKG� RQWT� RQWXQKT� RCTVCIGT� UC� EWNVWTG� GV� UGU� RQKPVU�
F	KPVȌTȍVU�GV�FȌEQWXTKT�FG�PQWXGNNGU�RGTUQPPGU� 

/CVJKNFG ��$KGP�UțT Џ�.C�2NWOG�GUV�QWXGTVG�ȃ�VQWV�UWLGV�
FŨȌETKVWTG� GV� KN� GUV� RQUUKDNG� FŨ[� RWDNKGT� WP� ȌETKV� UCPU�
UŨGPICIGT�ȃ�RNWU� 

)CTCPEG ��,G�EQPUGKNNG�ȃ�PŨKORQTVG�SWGN�N[EȌGP�CXGE�QW�
UCPU� KFȌG�FŨCTVKENG�FG�XGPKT�RQWTSWQK�RCU�CXGE�WP�COK�
ECT�GP�RNWU�FG�EQPUVTWKTG�WP�GURTKV�FŨȌSWKRG��.C�2NWOG�
RGTOGV� FŨQUGT� RCTNGT� FG� UWLGVU� SWK� PQWU� QPV� VQWEJȌ��
KPVȌTGUUȌ�����FŨKNNWUVTGT�FGU�CTVKENGU�RQWT�GWZ�SWK�CKOGPV�
FGUUKPGT�GV�FG�RCTVKEKRGT�ȃ� NC�EQPUVTWEVKQP�FŨWP�RTQLGV� 
 

#TVKENG�ȌETKV�RCT�%QTGPVKP 

0WOȌTQ��� 
,WKP����� 
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EG�SWK�GUV��LG�RGPUG��VTȋU�ITCVKƒCPV�GV�HQTOCVGWT� 

%QTGPVKP ��1WK�DKGP�UțT Џ�'V�EGNC�RQWT�RNWUKGWTU�TCKUQPU��
FȌLȃ� RCTEG� SWG� .C� 2NWOG� FQPPG� WPG� XQKZ�� WP�OQ[GP�
FŨGZRTGUUKQP�ȃ�VQWV�ȌNȋXG�UQWJCKVCPV�RCTVKEKRGT�CW�RTQ�
LGV��%ŨGUV�WPG�QRRQTVWPKVȌ��CXQKT� NC�EJCPEG�FŨȌETKTG�UWT�
WP�QW�RNWUKGWTU�UWLGVU�RQWT�GPUWKVG�CXQKT�FGU� TGVQWTU�
FGU� ECOCTCFGU� QW� FGU� RTQHGUUGWTU� C[CPV� NWU� NGU� CT�
VKENGU��%ŨGUV� VTȋU�GPTKEJKUUCPV��6QWLQWTU�FCPU�EGVVG�FK�
OGPUKQP� RGTUQPPGNNG� EŨGUV� WP�OQ[GP� FŨȌNCTIKT� UC� EWN�
VWTG�GP�GHHGEVWCPV�FGU�TGEJGTEJGU��WP�OQ[GP�FŨCOȌNKQ�
TGT�GV�FG�VGUVGT�NC�SWCNKVȌ�FG�UQP�ȌETKVWTG��&ŨWP�RQKPV�FG�
XWG�EQNNGEVKH�NC�2NWOG�GUV�CWUUK�GPTKEJKUUCPVG��KPVȌITGT�
NG�LQWTPCN�FW�N[EȌG�EŨGUV�RCTVKEKRGT�ȃ�NC�XKG�FG�EG�FGTPKGT��
%ŨGUV�CWUUK�RCTVKEKRGT�ȃ�NC�ETȌCVKQP��RNWUKGWTU�HQKU�FCPU�
NŨCPPȌG�� FŨWP� LQWTPCN� SWK� TCUUGODNG� NG� VTCXCKN� FG� EJC�
EWP�� 2QWT� EGWZ� SWK� UQWJCKVGPV� FCPU� NŨCXGPKT� VTCXCKNNGT�
FCPU�NG�LQWTPCNKUOG��NŨȌFKVKQPŲ�EŨGUV�CWUUK�WPG�RTGOKȋTG�
GZRȌTKGPEG� SWK� PG� RGWV� SWŨCRRQTVGT� FW� RQUKVKH�� &ŨWP�
CWVTG�EȖVȌ�LG�RGPUG�SWŨKN�PG�HCWV�RCU�ETCKPFTG�FŨKPVȌITGT�
NC�RNWOG��DKGP�SWG� NŨKFȌG�UQKV�FG�RTQFWKTG�WP� LQWTPCN�� KN�
PŨ[� C� RCU� DGUQKP� FG� UCXQKT� ȌETKTG� EQOOG�*WIQ� RQWT�
CXQKT�NC�NȌIKVKOKVȌ�FG�RCTVKEKRGT�ȃ�.C�2NWOG��5K�XQWU�TGU�
UGPVG\�NŨGPXKG�FG�RCTVKEKRGT�CW�RTQLGV�HQPEG\ Џ�.ŨKFȌG�FG�
.C�2NWOG�PŨGUV�GP�CWEWP�ECU�FG�OGVVTG� NC�RTGUUKQP�ȃ�
SWK�SWG�EG�UQKV�UWT�NC�SWCNKVȌ�FW�VTCXCKN��UGWNG�NC�OQVKXC�
VKQP� GV� NŨKPVȌTȍV� RQTVȌ� CW� RTQLGV� EQORVG�� 2QWT� ƒPKT� Nȃ-
FGUUWU� LG� VTQWXG�SWG� NŨGZKUVGPEG�FG� NC�2NWOG�GUV�RTȌ�
EKGWUG�ȃ� NC�XKG�FW� N[EȌG��GP�(TCPEG� KN� [�C�RGW�FG�k XKG�
N[EȌGPPG z�EQOOG�CWZ�'VCVU-7PKU�QW�GP�#PINGVGTTG�QW�
NGU�ȌNȋXGU�RCTVKEKRGPV�ȃ�RNGKP�FŨCEVKXKVȌU��.C�2NWOG�GUV�
WP�OQ[GP�FG�HCKTG�XKXTG�#NDGTV�FG�/WP� 

3WŨGUV-EG�SWG�.C�2NWOG�VŨC�CRRQTVȌ !� 

)CDKP ��.C�2NWOG�O	C�RGTOKU�F	COȌNKQTGT�OGU�SWCNKVȌU�
F	ȌETKVWTG�OCKU�CWUUK�O	C�CRRTKU�ȃ�O	QWXTKT�CWZ�CWVTGU� 

/CVJKNFG�GV�)CDKP�CXGE�FŨCWVTGU�OGODTGU�
FG�NC�RNWOG�NQTU�FG�NŨCITCHCIG�FŨWP�PWOȌTQ 

#TVKENG�ȌETKV�RCT�)CTCPEG 

/CVJKNFG ��,G�FKTCKU�SWG�.C�2NWOG�OŨC�EQPFWKVG�ȃ�FȌXG�
NQRRGT�WPG�EGTVCKPG�EQPƒCPEG�FCPU�NG�HCKV�FG�RCTVCIGT�
FGU� ȌETKVU� RGTUQPPGNU �� OGU� RQȋOGU�� ,ŨCRRTȌEKG� ȍVTG�
NWG�GV�LŨCKOG�ȃ�RGPUGT�SWG�OGU�VGZVGU�QPV�RGTOKU�ȃ�EGT�
VCKPU� N[EȌGPU� GV� CWVTGU� NGEVGWTU� FŨȍVTG� UȌFWKVU� RCT� WP�
FQOCKPG�RNWVȖV�OȌEQPPW�FG�NC�NKVVȌTCVWTG ��NC�RQȌUKG Џ 

)CTCPEG ��.C�2NWOG�OŨC�RGTOKU�FG�FȌXGNQRRGT�FGU�EC�
RCEKVȌU� FG� TȌFCEVKQP�� FG� VTCXCKN� FG� ITQWRG� GV� FG� TG�
EJGTEJG�OCKU�OŨC�CWUUK�HCKV�FȌEQWXTKT�FGU�UWLGVU�FQPV�
LG�PŨCXCKU�RCU�GPVGPFW�RCTNGT�GV�FG�UWKXTG�NGU�ȌVCRGU�FG�
NC�TȌCNKUCVKQP�GV�RWDNKECVKQP�FŨWP�RTQLGV�EG�SWG�LŨCK�VTQW�
XȌ�VTȋU�GPTKEJKUUCPV� 

%QTGPVKP �� ,G�OG� TȌRȋVG� UCPU� FQWVG�OCKU� EG� SWG� .C�
2NWOG� CRRQTVG� CXCPV� VQWV� EŨGUV� WP�OQ[GP� FG� UŨGZRTK�
OGT��EŨGUV�CWUUK�WPG�UQTVG�FG�HQTOCVKQP��2CTVKEKRGT�ȃ�.C�
2NWOG� EŨGUV� RTQFWKTG� SWGNSWG� EJQUG�� 'P� VCPV� SWG� TȌ�
FCEVGWT��.C�2NWOG�COȋPG�ȃ�UG�EQPEGPVTGT�UWT� NG� HQPF�
GV�NC�HQTOG�FŨWP�CTVKENG��NC�HCȊQP�FG�NG�EQPUVTWKTG��%ŨGUV�
WP�DQP�OQ[GP�RQWT�RTQITGUUGT��HCKTG�UGU�RTGOKGTU�RCU�
FCPU�NŨȌETKVWTG�QW�GPEQTG�RCTVKEKRGT�ȃ�WP�RTQLGV�CW�UGKP�
FW�N[EȌG� 

3WGNU�UGTCKGPV�NGU�CXCPVCIGU�GV�KPEQPXȌPKGPVU�FG�HCKTG�
RCTVKG�FG�NC�2NWOG !� 

)CDKP ��2QWT� NGU�CXCPVCIGU� L	CK�ȃ�RGW�RTȋU�VQWV�FKV�CW-
FGUUWU� GV� RQWT� NGU� KPEQPXȌPKGPVU� LG� FKTCK� SWG� E	GUV�
EJTQPQRJCIG� 

/CVJKNFG ��,G�PG�XQKU�SWG�FGU�CXCPVCIGU�ȃ�HCKTG�RCTVKG�
FG�.C�2NWOG ��UG�FȌRCUUGT��UŨQWXTKT�ȃ�FGU�UWLGVU�FŨKPVȌ�
TȍVU��ȃ�FG�PQWXGNNGU�RGTUQPPGU��CXQKT�NC�LQKG�GV�NC�ƒGTVȌ�
FG�RCTVKEKRGT�ȃ�NC�TȌFCEVKQP�FŨWP�XTCK�LQWTPCN�� 

)CTCPEG ��.C�2NWOG�OŨC�RGTOKU�FG�FȌXGNQRRGT�FGU�EC�
RCEKVȌU� FG� TȌFCEVKQP�� FG� VTCXCKN� FG� ITQWRG� GV� FG� TG�
EJGTEJG�OCKU�OŨC�CWUUK�HCKV�FȌEQWXTKT�FGU�UWLGVU�FQPV�
LG�PŨCXCKU�RCU�GPVGPFW�RCTNGT�GV�FG�UWKXTG�NGU�ȌVCRGU�FG�
NC�TȌCNKUCVKQP�GV�RWDNKECVKQP�FŨWP�RTQLGV�EG�SWG�LŨCK�VTQW�
XȌ�VTȋU�GPTKEJKUUCPV� 
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.GU� CXCPVCIGU� UGNQP� OQK�
UQPV� FG� RQWXQKT� PQWGT� FGU�
EQPVCEVU� CXGE� FGU� N[EȌGPU�
FŨCWVTGU� PKXGCWZ� GV� RCTHQKU�
CXGE� FGU� RTQHGUUGWTU� GV� FG�
RQWXQKT� HCKTG� RCTVKG� FŨWPG�
ȌSWKRG� FW� N[EȌG� SWK� RGTOGV�
FG� HCKTG� WPG� RCWUG� FCPU� NGU�
EQWTU�� NGU� FUV���� 2QWT� NGU� KP�
EQPXȌPKGPVU�� EŨGUV� ȌXKFGO�

OGPV�NG�VGORU�SWG�EGNC�RGWV�RTGPFTG��UK�NŨQP�XGWV�UŨKO�
RNKSWGT��KN�HCWV�RTȌXQKT�NG�VGORU�FG�DKGP�HCKTG�NGU�EJQUGU�� 

%QTGPVKP �� .GU�CXCPVCIGU�UQPV� VQWU�EGWZ�SWG� LŨCK�FȌLȃ�
CDQTFȌ� RTȌEȌFGOOGPV�� NŨQRRQTVWPKVȌ� FŨGZRTGUUKQP� GP�
RCUUCPV�RCT�NG�RTQLGV�EQNNGEVKH�GV�NGU�ECRCEKVȌU�SWG�FȌ�
XGNQRRGPV�NC�RNWOG��'P�TGXCPEJG�LG�PG�UCKU�RCU�UK� NŨQP�
RGWV�RCTNGT�FŨKPEQPXȌPKGPVU��.C�RNWOG�FGOCPFG�HQTEȌ�
OGPV� WP� KPXGUVKUUGOGPV� GV� WP� KPVȌTȍV� RQWT� NG� RTQLGV�
SWŨGNNG� RQTVG�OCKU� EG� PŨGUV� RCU� WPG� KPKVKCVKXG� EQPVTCK�
IPCPVG��+N�PŨ[�C�RCU�FŨQDNKICVKQP�ȃ�RCTVKEKRGT�ȃ�VQWU�NGU�
PWOȌTQU�� %GRGPFCPV�� NQTUSWG� NŨQP� UŨKPXGUVK� FCPU� WP�
PWOȌTQ� KN� HCWV� ȌXKFGOOGPV� FW� UȌTKGWZ�� WPG� HQTOG�FG�
TKIWGWT�GV�FW�TGURGEV�RQWT�NG�VTCXCKN�EQNNGEVKH��/CKU�LG�PG�
XQKU�RCU�EGNC�EQOOG�FGU�KPEQPXȌPKGPVU��� 

3WŨGUV� EG� SWK� XC� VG� OCPSWGT� NG� RNWU� GP� SWKVVCPV�
#&/ !� 
)CDKP ��%G�SWK�XC�OG�OCPSWGT�NG�RNWU�E	GUV�VQWVGU�NGU�
CUUQEKCVKQPU�� ,G� HCKU� RCTVKG� FG� NC� 2NWOG� OCKU� CWUUK�
F	'EQ#&/�GV�FG�N	CWOȖPGTKG��,G�O	[�UWKU�HCKV�FGU�XTCKU�
COKU�FG� VQWU� NGU�PKXGCWZ�GV�CXGE�FGU�ECTCEVȋTGU� VTȋU�
FKHHȌTGPVU� SWK� O	QPV� EJCEWP� CRRQTVȌ� DGCWEQWR� FG�
EJQUGU� 

/CVJKNFG ��%GTVCKPU�RTQHGUUGWTU�SWK�OŨQPV�OCTSWȌG�CW�
EQWTU� FG� OC� UEQNCTKVȌ� RCT� NGWT� GPICIGOGPV� GV� NGWT�
DQPVȌ� OG� OCPSWGTQPV� CUUWTȌOGPV Џ� ,G� SWKVVG� #&/�
CXGE�WPG�EGTVCKPG�PQUVCNIKG�RWKUSWŨWPG�RȌTKQFG�FG�OC�
XKG� UŨCEJȋXG�� VQWV� GP� OG� VQWTPCPV� XGTU� NŨCXGPKT� CXGE�
KORCVKGPEG�GV�QRVKOKUOG�� 

)CTCPEG ��ǱVCPV�CTTKXȌG�CUUG\�VCTF�ȃ�CFO�LG�PŨȌVCKU�RCU�
XTCKOGPV�RTGUUȌG�FG�RCTVKT�FW� N[EȌG��'P�SWKVVCPV�#&/��
LG� TGITGVVGTCKU� DKGP� UțT� EGTVCKPU� RTQHGUUGWTU� FQPV�
LŨCFQTG� NGU�EQWTU�GV�SWK�OŨQPV�DGCWEQWR�CRRQTVȌ�RGP�
FCPV�OGU�CPPȌGU�KEK�
PQVCOOGPV�NC�OQVKXCVKQP�FG�XG�
PKT� VQWU� NGU� LQWTU�� GV� SWG� LG� TGOGTEKG� KPƒPKOGPV�OCKU�
ȌICNGOGPV� VQWVGU� NGU� RGVKVGU� JCDKVWFGU� SWK� UŨȌVCKGPV�
KPUVCNNȌGU� GV� SWK�OG� RGTOGVVCKGPV� FG� RTGPFTG� FW� DQP� 
 

2QȋOG�ȌETKV�RCT�/CVJKNFG 

0WOȌTQ��� 
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VGORU���RTQƒVGT�FW�RKCPQ��CNNGT�CW�HQ[GT�N[EȌGP��FKUEWVGT�
QW�TȌXKUGT�CW�UQNGKN�FCPU�NC�EQWT�FW�N[EȌG����,G�TGITGVVG�
TCKU�CWUUK�DKGP�UțT�NGU�OGODTGU�FGU�ITQWRGU�FCPU�NGU�
SWGNU�LŨȌVCKU�GPICIȌG�EQOOG�NC�2NWOG�GV�CWVTG�GV�LŨGU�
RȋTG�RQWXQKT�WP� LQWT�TGXGPKT�FCPU� NG�ECFTG�FŨWP� HQTWO�
FGU�CPEKGPU�QW�CWVTG� 

%QTGPVKP ��*QPPȍVGOGPV�EG�SWK�XC�NG�RNWU�OG�OCPSWGT�
EG�UQPV�OGU�ECOCTCFGU��2GTUQPPGNNGOGPV�LG�UWKU�CTTK�
XȌ�ȃ�#NDGTV�FG�/WP�GP�UKZKȋOG��ȊC� HCKV�FQPE�UGRV�CPU�
SWG� LG� UWKU� Nȃ�� LG� UCKU�SWG�EGTVCKPU�UQPV� KEK� FGRWKU����
CPU��6QWVG�EGU�CPPȌGU�PQWU�QPV� HQTEȌOGPV� NKȌU��PQWU�
CXQPU�ITCPFKU�GV�ȌXQNWȌU�GPUGODNG��0QWU�PG�UQOOGU�
RCU�WP�ȌVCDNKUUGOGPV�WUKPG��CW�N[EȌG�KN�[�C�GPXKTQP�����
ȌNȋXGU�RCT�PKXGCW��QP�UG�EQPPCKV�FQPE�VQWU��#W-FGNȃ�FW�
EGTENG�COKECN�� NG� HCKV� FG�SWKVVGT� NŨCODKCPEG�FŨ#NDGTV�FG�
/WP�XC� HQTEȌOGPV� HCKTG�DK\CTTG��%JCEWP�RCTV�FCPU�UC�
FKTGEVKQP��GV�DKGP�SWG�LG�EQORVG�TGUVGT�GP�EQPVCEV�CXGE�
EGTVCKPGU� RGTUQPPGU�� EŨȌVCKV� NC� FGTPKȋTG� CPPȌG� Qș� NŨQP�
ȌXQNWCKV� VQWU�GPUGODNG��&ŨWP�CWVTG�EȖVȌ�SWKVVGT�#NDGTV�
FG�/WP�EŨGUV�CWUUK�VQWTPGT�GV�ȌETKTG�WPG�PQWXGNNG�RCIG�
FG�UC�XKG��.G�OQPFG�FGU�ȌVWFGU�RWKU�FW� VTCXCKN�PG�XC�
SWŨGPTKEJKT�PQVTG�RCTEQWTU��'P�UQOOG��LG�PG�RGPUG�RCU�
SWŨ#NDGTV�FG�/WP�XC�OG�OCPSWGT�ȃ�RTQRTGOGPV�RCTNGT��
LG�RGPUG�SWG�EQOOG�DGCWEQWR�FG�IGPU�� LG�ICTFGTCKU�
GP�OȌOQKTG�VQWVG�EGU�CPPȌGU��UțTGOGPV�CXGE�WP�RGW�
FG� PQUVCNIKG� OCKU� VQWV� GP� C[CPV� RNGKPGOGPV� EQPU�
EKGPEG�SWG�NC�XKG�EQPVKPWG��SWG�EJCEWP�CXCPEG��#NDGTV�
FG�/WP�GUV�WP�RCUUCIG�KORQTVCPV�FG�PQVTG�XKG�ȃ�VQWU��
EŨGUV�NC�RȌTKQFG�FG�NŨCFQNGUEGPEG��FG�NC�TGEJGTEJG�GV�FG�
NC� EQPUVTWEVKQP� FG� UQK�� %G� UQPV� CWUUK� FGU� CPPȌGU�
FŨȌVWFGU� GV� LG� TGOGTEKG� NŨȌVCDNKUUGOGPV� GV� NŨGPUGODNG�
FGU� RTQHGUUGWTU� RQWT� NGU� XCNGWTU� GV� EQPPCKUUCPEGU�
VTCPUOKUGU�� .C� TKIWGWT�� NC� RGTUȌXȌTCPEG�� NŨQWXGTVWTG�
FŨGURTKV�� NŨGURTKV� FŨȌSWKRG�� NC� VQNȌTCPEG� GV� NG� XKXTG� GP�
UGODNG ��NGU�UQWXGPKTU��DQPU�QW�OCWXCKU��FGU�EQWTU��FG�
PQU�ȌEJCPIGU��FG�PQU�RTQHGUUGWTU ��LG�RGPUG�SWG�EŨGUV�
ȊC�SWŨKN� HCWV� TGVGPKT�SWCPF�QP�UŨCRRTȍVG�ȃ�SWKVVGT� NG� N[�

EȌG�� 'V� LG� RGPUG� SWŨ#NDGTV�
FG� /WP� PQWU� C� DKGP� RTȌ�
RCTȌU� ȃ� PQWU� NCPEGT� FG�
HCȊQP� CWVQPQOG� FCPU� NC�
RTQEJCKPG� ȌVCRG� FG� PQVTG�
XKG�� 

2TQRQU�TGEWGKNNKU�
RCT�+PȋU�#UNCPIWN� 

#TVKENG�ȌETKV�RCT�)CDKP 
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/QP�GZRȌTKGPEG�FŨGZRCVTKȌG 
 %RQMRXU ��-H�P̸DSSHOOH�*DUDQFH�HW�MH�VXLV�HQ�WHUPLQDOH��-H�VXLV�DUULY«H�¢�$OEHUW�GH�0XQ�HQ�
WURLVLªPH��������DYHF�PD�VĕXU�TXL�D���DQV�GH�PRLQV��DSUªV����DQQ«HV�SDVV«HV�¢�O̸«WUDQJHU��
G̸DERUG�¢�&DVDEODQFD�R»�HOOH�HVW�Q«H����DQV��SXLV�¢�6KDQJKDL����DQV��HW�HQͧQ�¢�)UDQFIRUW����
DQV��FH�TXL�IDLW�TXH��HQFRUH�DXMRXUG̸KXL�� MH�QH�VXLV�MDPDLV�UHVW«H�SOXV�GH���DQV�DX�P¬PH�HQ�
GURLW��9LYUH�DXVVL�ORQJWHPSV�¢�O̸«WUDQJHU�SRXU�OH�WUDYDLO�GH�PHV�SDUHQWV�P̸D�EHDXFRXS�DSSRUW«�
PDLV�D�«JDOHPHQW�HQJHQGU«�GHV�GLIͧFXOW«V�GRQW�RQ�Q̸D�SDV� WRXMRXUV�FRQVFLHQFH�HW�F̸HVW�FH�
TXH�M̸DLPHUDLV�DXMRXUG̸KXL�YRXV�SDUWDJHU� 

%G�SWG�ȊC�OŨC�CRRQTVȌ 
 0CVWTGNNGOGPV�� GV� EŨGUV� FŨCKNNGWTU� EG� CWSWGN� NGU�
IGPU�RGPUGPV�NG�RNWU�UQWXGPV��XKXTG�CWVCPV�FŨCPPȌGU�ȃ�
NŨȌVTCPIGT�OŨC�RGTOKU�FG�XKXTG�FGU�GZRȌTKGPEGU�GZVTCQT�
FKPCKTGU�� FŨCRRTGPFTG� RNWUKGWTU� NCPIWGU�� PQVCOOGPV�
FG�OCȑVTKUGT�NŨCPINCKU�CUUG\�VȖV��OȍOG�UK�CWLQWTFŨJWK�LG�
PŨCK�ICTFȌ�SWG�NŨCPINCKU�GV�NŨCNNGOCPF� 

 ,ŨCK� CWUUK� RW�FȌEQWXTKT� FKHHȌTGPVGU� EWNVWTGU�RCT�
HQKU�TCFKECNGOGPV�QRRQUȌGU�EG�SWK�OG�RGTOGV�CWLQWT�
FŨJWK�FŨCXQKT�RNGKP�FG�UQWXGPKTU�GV�FŨCPGEFQVGU�UWT�EGU�
RC[U��ȃ�SWQK�TGUUGODNG�NC�XKG�SWQVKFKGPPG�GVE�OCKU�OG�
RGTOGV� CWUUK� FG� EQORCTGT� OQP� GZRȌTKGPEG� CXGE� EG�
SWG� LŨCRRTGPFU� GP� EQWTU�� CWZ� KPHQUŲ� UWT� EGU� RC[U��
#XQKT� XȌEW� ȃ� NŨȌVTCPIGT� OŨC� ȌICNGOGPV� CRRTKU�� GV� EG��
FGRWKU�CUUG\�LGWPG��ȃ�RTGPFTG�FW�TGEWN�RCT�TCRRQTV�ȃ�EG�
SWŨQP�RGWV�GPVGPFTG�UWT�NGU�EWNVWTGU�ȌVTCPIȋTGU�GP�IȌ�
PȌTCN��SWK�RGWV�ȍVTG�GP�RCTVKG��XQKTG�EQORNȋVGOGPV��HCWZ�
GV�UWTVQWV�ȃ�ȍVTG�QWXGTVG�FŨGURTKV�GPXGTU� NGU�PQWXGNNGU�
GZRȌTKGPEGU�SWŨQP�RGWV�ȍVTG�COGPȌ�ȃ�XKXTG� 

 'P� QWVTG�� XKXTG� ȃ� NŨȌVTCPIGT� RGTOGV� FG� XKXTG� FGU�
GZRȌTKGPEGU�GV� HCKTG�FGU�XQ[CIGU� KPETQ[CDNGU�EQOOG��
GP� EG� SWK� OG� EQPEGTPG�� NGU� VGORNGU� FŨ#PIMQT 

%G�SWK�ȌVCKV�NG�RNWU�FKHƒEKNG 
 1P� RGPUG� OQKPU� UQWXGPV� CW� TGXGTU� FG� NC� OȌ�
FCKNNG� OCKU� XKXTG� ȃ� NŨȌVTCPIGT� RQUUȋFG� ȌICNGOGPV� FG�
PQODTGWZ�FȌUCXCPVCIGU��&ŨCDQTF��GP�RCTVKEWNKGT�SWCPF�
QP�JCDKVG�FCPU�WP�RC[U�NQKPVCKP��NŨȌNQKIPGOGPV�CXGE�UC�
HCOKNNG��/QP�RȋTG�VTCXCKNNCKV�ȃ�*CPI\JQW��CUUG\�NQKP�FG�
5JCPIJCK� EG�SWK� HCKV� SWŨQP�PG� NG� XQ[CKV�SWG� NGU�YGGM-
GPFU��OCKU�EŨGUV�UWTVQWV�PQVTG�HCOKNNG�TGUVȌG�GP�(TCPEG�
SWK� PQWU�OCPSWCKV� NG� RNWU�� .G� FȌECNCIG� JQTCKTG� GV� NC�
FKUVCPEG� HCKUCKV� SWŨQP� PG� NGWT� RCTNCKV� SWG� RGW� GV�
EQOOG� QP� PG� TGPVTCKV� GP� (TCPEG� SWG� RQWT� NGU� XC�
ECPEGU�FŨȌVȌ�QP�CXCKV� VTȋU�RGW�FG� VGORU�RQWT� NC� XQKT��
.G�RNWU�FKHƒEKNG�ȌVCKV�FG�NGU�SWKVVGT�UCEJCPV�SWŨQP�PG�NGU�
TGXGTTCKV�SWG�FCPU�WP�CP� 

 &G�RNWU��FCPU�OQP�ECU��WPG�CWVTG�FKHƒEWNVȌ�ȌVCKV�
NG� HCKV�FG�EJCPIGT� VTȋU� TȌIWNKȋTGOGPV�FG�RC[U�GV�FQPE�
FŨȌEQNG ��EŨGUV�CUUG\�FWT�FG�RGTFTG�VQWU�UGU�COKU��UGU�
TGRȋTGU��UC�OCKUQP�RQWT�UG�TGVTQWXGT�FCPU�WP�RC[U�Qș�
NŨQP�PG�EQPPCKV�PK� NC� NCPIWG��PK� NC� EWNVWTG�� PK� NŨȌEQNG�� PK�
RGTUQPPG�� %ŨGUV� ȌICNGOGPV� VTȋU� EQORNKSWȌ� FG� RQWT�
UWKXTG�WPG�OȍOG�CEVKXKVȌ�RWKUSWG�Nȃ�Qș�QP�FȌOȌPCIG��
KN� PŨ[� C� RCU� HQTEȌOGPV� FG� NQECWZ� QW� FG� ITQWRG� RQWT�
EGVVG� CEVKXKVȌ� URQTVKXG� QW� EWNVWTGNNG�� 2QWT�OC� RCTV� LŨCK�
RW� EQPVKPWGT� NC� IWKVCTG� OCKU� RCU� NC� I[OPCUVKSWG�� +N�
HCWV� RQWXQKT� UŨCFCRVGT� VTȋU� XKVG�� UWTVQWV� SWCPF� QP� CT�
TKXG�GP�OKNKGW�FŨCPPȌG��GV�CEEGRVGT� NG� HCKV�SWŨKN�[�C�FGU�
IGPU�SWK�XQPV�RCTVKT�GV�FŨCWVTGU�CTTKXGT�� 

 3WCPF�QP�GUV�GZRCVTKȌ��VQWVG�NC�EQOOWPCWVȌ�GZ�
RCVTKȌG�UG� TGPQWXGNNG� GP� VTȋU�RGW�FG� VGORU��EŨGUV�WPG�
XTCKG� RNCSWG� VQWTPCPVG�� RCU� EQOOG� GP� (TCPEG� Qș� NC�
OCLQTKVȌ�FGU�HCOKNNGU�TGUVGPV�FCPU�NG�OȍOG�UGEVGWT�GV�
NC�OȍOG� ȌEQNG��*GWTGWUGOGPV�� LŨȌVCKU� GZRCVTKȌG� FCPU� 
 

'VTG�GZRCVTKȌ���XKXTG�ȃ�VTCXGTU�NG�OQPFG�GV�FȌRGPFTG�FGU�TȌUGCWZ�
RQWT�TGUVGT�GP�EQPVCEV�CXGE�EGWZ�SWK�UQPV�NQKP��+UVQEMRJQVQ 


%CODQFIG���NC�OWTCKNNG�FG�%JKPG�QW�GPEQTG�NGU�OQP�
VCIPGU�FG�<JCPILKCLKG�
%JKPG��SWK�QPV�UGTXK�FG�FȌEQT�
CWZ�OQPVCIPGU�XQNCPVGU�FW�ƒNO�#XCVCT�� 
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)CTCPEG�$#537+0 

FGU� XKNNGU�OCLGWTGU� FGU� RC[U� GP� SWGUVKQP� FQPE� CXGE�
WPG� ITCPFG� EQOOWPCWVȌ� FŨGZRCVTKȌU�� UQWXGPV� HTCP�
ȊCKU�� CXGE� NGU� ȌEQNGU�� FGU� ITQWRGU� SWK� PQWU� CEEWGKN�
NCKGPVŲ 

4GXGPKT�GP�(TCPEG 
 %G�SWK�GUV�CUUG\�ȌVTCPIG� NQTUSWŨQP� TGXKGPV�XKXTG�
FCPU�UQP�RC[U�EŨGUV� NG�FȌECNCIG�CXGE� NGU�IGPU�TGUVȌU�
GP� (TCPEG�� &ŨCDQTF� CXGE� PQVTG� HCOKNNG UWTVQWV� NQTU�
SWŨGNNG� GUV� ITCPFG�� (QTEȌOGPV� KN� [� C� FGU� ȌXȋPGOGPVU�
SWK�UG�UQPV�RCUUȌU�
PCKUUCPEGU��OCTKCIGUŲ��QT�QP�ȌVCKV�
VQWLQWTU�� CW� FȌDWV�� EQPUKFȌTȌGU� EQOOG� k NGU� RGVKVGU�
%JKPQKUGU z� QW� k NGU� RGVKVGU� #NNGOCPFGU z� WP� RGW� GP�
OCTIG�FG�NC�XKG�FG�HCOKNNG��WP�TGVCTF�SWŨKN�HCWV�TCVVTCRGT� 

 'PUWKVG�� QP� RGWV� CWUUK� ȍVTG� FȌECNȌ� RCT� TCRRQTV�
CWZ� RGVKVGU� EJQUGU� SWQVKFKGPPGU� SWŨWP� (TCPȊCKU�� UWT�
VQWV� GP� TȌIKQP� RCTKUKGPPG� ECT� KN� GUV� RNWU� CWVQPQOG�� ȃ�
NŨJCDKVWFG�FG� HCKTG�OCKU�SWŨQP�PG� HCKUCKV�RCU�ȃ� NŨȌVTCP�
IGT� ��GP�CTTKXCPV�ȃ����CPU� LG�PŨCXCKU�RCU� NŨJCDKVWFG�FG�
TGUVGT�CRTȋU�NŨȌEQNG�RCUUGT�FW�VGORU�CXGE�OGU�COKU�GV�
LG�PG�UCXCKU�RCU�RTGPFTG�NG�4'4�PK�NG�DWU� 

 'PƒP��EG�PŨGUV�RCU�HCEKNG�� NQTUSWŨQP�PŨC�RCU�XȌEW�
GP�(TCPEG�FGRWKU�FGU�CPPȌGU��FG�UŨKPVȌITGT�FCPU�WPG�
ȌEQNG� Qș� VQWU� UG� EQPPCKUUGPV� GV� UQPV� Nȃ� FGRWKU� NQPI�
VGORU�GV�Qș�NGU�ITQWRGU�FŨCOKU�UQPV�FȌLȃ�HQTOȌU��+N�C�
CWUUK� HCNNW� UŨCFCRVGT� CW� HQPEVKQPPGOGPV� GV� CW� PKXGCW�
FGU�N[EȌGU�FG�OȌVTQRQNG�RCT�TCRRQTV�ȃ�EGWZ�FG�NŨ#'('��
GV� RCTHQKU� HCKTG� HCEG� ȃ� EGTVCKPU� RTȌLWIȌU� GV� TȌHNGZKQPU�
RCU�VQWLQWTU�VTȋU� KPVGNNKIGPVGU�SWŨQP�RGWV�PQWU�CFTGU�
UGT�
XȌTKFKSWG����k 6W�CU�HQTEȌOGPV�OCPIȌ�FW�EJKGP�GP�
%JKPG�z��k VW�GU�PȌG�CW�/CTQE�FQPE�VW�GU�OCTQECKPG�z��
k VW�CU�ȌVȌ�GP�#NNGOCIPG�FQPE�VW�CU�HTȌSWGPVȌ�FGU�PC�
\KU zŲ 

/GU�UQWXGPKTU�NGU�RNWU�KPUQNKVGU 
 +NU� XKGPPGPV� FG� %JKPG� UWTVQWV�� 6QWU� NGU� NWPFKU�
OCVKP� CXCPV� NGU� EQWTU� 
LŨȌVCKU� UEQNCTKUȌG� FCPU� WPG�
ȌEQNG� EJKPQKUG� UGEVKQP� HTCPȊCKUG��� PQWU� ȌEQWVKQPU��
ȌNȋXGU�HTCPȊCKU�GV�EJKPQKU�GP�WPKHQTOG��NGU�FKUEQWTU�
GP�
EJKPQKU��FGU�RTQHGUUGWTU�SWK� HȌNKEKVCKGPV� NGU�ȌNȋXGU�UȌ�
NGEVKQPPȌU�RQWT�ȍVTG�RTȌUGPVU�UWT�NG�RQFKWO�RQWT�EQP�
FWKVG� GZGORNCKTG� CW� EQWTU� FG� NC� UGOCKPG� RWKU� PQWU�
CUUKUVKQPU�CW�NGXGT�FW�FTCRGCW�EJKPQKU�GP�TCPI�FCPU�NC�
EQWT� EJCPVCPV� NGWT� J[OPG� PCVKQPCN�� .GU� %JKPQKU� HCK�
UCKGPV� WP� UCNWV� GV� PQWU�(TCPȊCKU�� PŨC[CPV� RCU� NG�FTQKV�
FG�NG�HCKTG��TGUVKQPU�DKGP�FTQKVU��'P�EQWTU�FG�EJKPQKU��QP�
PŨCXCKV� RCU� NG� FTQKV� FG� TCOCUUGT� PQU� UV[NQU� UŨKNU� VQO�
DCKGPV�GV�RQWT� NGXGT� NC�OCKP�EŨȌVCKV�EQWFG�RQUȌ�UWT� NC�
VCDNG�GV�DTCU�NGXȌ�ȃ�CPING�FTQKV� 

 #WVTG�HCKV�CUUG\�COWUCPV�EŨGUV�SWG��SWCPF�PQWU�
ȌVKQPU�RGVKVGU��OC�U�WT�GV�OQK�ȌVKQPU�VTȋU�DNQPFGU�EG�
SWK� HCKV� SWG� NQTU� FG� PQU� XQ[CIGU� ȃ� VTCXGTU� NC� %JKPG��
DGCWEQWR� FG� %JKPQKU� XQWNCKGPV� RTGPFTG� FGU� RJQVQU�
CXGE�PQWU��EQOOG�CXGE�WP�URȌEKOGP�TCTG� 

 #� 5JCPIJCK� NGU� RCTEU� UQPV� RC[CPVU� GV� NŨGCW� FW�
TQDKPGV�PŨGUV�RCU�RQVCDNG��KN�HCWV�CEJGVGT�FGU�DQWVGKNNGU��
1P�C�WP�RWTKƒECVGWT�FŨCKT�FCPU�NŨCRRCTVGOGPV�FW���ȋOG�
ȌVCIG�ȃ�ECWUG�FG�NC�RQNNWVKQP�GV�WPG�CRRNKECVKQP�UWT�NG�
VȌNȌRJQPG�RQWT�ȌXCNWGT�NC�SWCNKVȌ�FG�NŨCKT�
VTȋU�UQWXGPV�
FCPU�NŨQTCPIG-TQWIG��RQWT�UCXQKT�UK�QP�RGWV�UQTVKT�QW�UK�
NŨȌEQNG� GUV� CPPWNȌG� ȃ� ECWUG�FG� NC� RQNNWVKQP��1P�FGXCKV�
CWUUK� CXQKT� WP� 820� RQWT� RQWXQKT� CEEȌFGT� ȃ� )QQING��
(CEGDQQM�GV�CWVTG�SWK�ȌVCKGPV�KPVGTFKVU�RCT�NG�IQWXGTPG�
OGPV�EJKPQKU� 

/QP� FGTPKGT�OQV� UGTCKV� FG� FKTG� SWG� XKXTG� ȃ� NŨȌVTCPIGT�
GUV�WPG�GZRȌTKGPEG�KPETQ[CDNG�OCKU�LG�UQWJCKVCKU�OQP�
VTGT�SWG�EG�PŨGUV�RCU�HCEKNG�VQWU�NGU�LQWTU��5GNQP�OQK��NC�
OGKNNGWTG�UQNWVKQP�GUV�FG�TGPVTGT�WPG�HQKU�SWŨQP�GUV�CU�
UG\�ITCPF�RQWT�ETȌGT�FG�XTCKGU�TCEKPGU��'V�OCNITȌ�VQWV�
EG�SWG�LŨCK�FȌEQWXGTV�GV�VQWV�EG�SWG�LŨCK�CRRTKU�FG�OGU�
GZRȌTKGPEGU� CW� UGKP� FG� EWNVWTGU� ȌVTCPIȋTGU�� LG� TGUVG�
VTȋU�CVVCEJȌG�GV�ƒȋTG�FG�OQP�RC[U�GV�FG�UC�EWNVWTG�� 

'PHCPVU�EJKPQKU�GP�WPKHQTOG�UCNWCPV�CW�NGXGT�FW�FTCRGCW��
#NCOC[KOCIG� 
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'PƒP�NC�ƒP�FGU�OCUSWGU Џ 
 /HV�PDVTXHV�VRQW�HQͧQ�WRPE«V ��'«M¢�SOXVLHXUV�VHPDLQHV�TXH�QRXV�YLYRQV�GDQV�O̸«WD�
EOLVVHPHQW�VDQV��FRPPH�GDQV�m OH�PRQGH�G̸DYDQW }��3RXUWDQW��FHUWDLQV�OH�UHVVRUWHQW ��m MH�VXLV�
FDV�FRQWDFW }��m MH�QH�VRXKDLWH�SDV� O̸DWWUDSHU }��m� MH�SDUV�HQ�YDFDQFHV� MH�GRLV�¬WUH�Q«JDWLI }��
DORUV��FRPPHQW�YLYRQV-QRXV�WRXV� OD�ͧQ�GX�PDVTXH "�1RXV�DYRQV� LQWHUURJ«�FHUWDLQV�SURIHV�
VHXUV�DͧQ�GH�I¬WHU�m OD�ͧQ�GX�SRUW�GX�PDVTXH�GDQV�OHV�«FROHV }��SRXU͂XQH�GXU«H�LQG«WHUPLQ«H��� 

3WGN� C� ȌVȌ� XQVTG� TGUUGPVK� NC� RTGOKȋTG� HQKU� SWG�
XQWU�ȍVGU�TGXGPWG�UCPU�OCUSWG ! 

/OG� 5GXGUVTG �� 5QWNCIGOGPV�� UGPUCVKQP� FG� NKDȌTC�
VKQPŲVGNNGU�QPV�ȌVȌ�NGU�RTGOKȋTGU�KORTGUUKQPU�CW�OQ�
OGPV� Qș� LŨCK� RW� CDCPFQPPGT� NG� OCUSWG� GP� ENCUUG��
#RTȋU� FGWZ� CPPȌGU� UK� ȌRTQWXCPVGU� RQWT� VQWU�� Qș�
PQWU�PŨCXQPU�RW�EQOOWPKSWGT�CXGE�PQU�ȌNȋXGU�SWG�
OCUSWȌU�� QW� ȃ� XKUCIG� FȌEQWXGTV� OCKU� RCT� ȌETCPU�
KPVGTRQUȌU�� LŨCXCKU� JȅVG� FG� TGVTQWXGT� NGU� EQPFKVKQPU�
PQTOCNGU�FŨGZGTEKEG�FG�PQVTG�OȌVKGT��.ŨȌEJCPIG�GV�NC�
VTCPUOKUUKQP�ȌVCKGPV�TGPFWGU�RNWU�FKHƒEKNGU�RCT�EGVVG�
DCTTKȋTG��EGTVGU�PȌEGUUCKTG��OCKU�Ȗ�EQODKGP�IȍPCPVG�
FCPU�NGU�TGNCVKQPU�JWOCKPGU� 

/OG�$GTVJGNQV ��2NWU�FG�DWȌG�UWT� NGU� NWPGVVGU��SWGN�
RNCKUKT Џ�&GU�UQWTKTGU��SWGN�DQPJGWT Џ 

2GPUG\-XQWU�SWŨKN�CWTCKV�HCNNW�NG�TGVKTGT�RNWU�VȖV ! 

/OG�5GXGUVTG ��%QOOG�PQWU�UQOOGU�EQPHTQPVȌU�ȃ�
WPG�OCNCFKG�OCN�EQPPWG��VTȋU�EQPVCIKGWUG�GV�RQVGP�
VKGNNGOGPV�FCPIGTGWUG��NG�OCUSWG�GUV�ȌXKFGOOGPV�NG�
OQ[GP� NG�RNWU�GHƒECEG�RQWT�PQWU�RTQVȌIGT�GV�RTQVȌ�
IGT� NGU� CWVTGU��%GNC� PŨC� RCU� GORȍEJȌ� VQVCNGOGPV� NC�
RTQRCICVKQP�FW�XKTWU�FCPU�NGU�ENCUUGU��OCKU�NŨC�UCPU�
FQWVG�NKOKVȌG��,G�PG�RGPUG�RCU�SWG�PQWU�CWTKQPU�IC�
IPȌ�ȃ�NŨGPNGXGT�RNWU�VȖV�GP�KPVȌTKGWT� 

3WGNNGU� JCDKVWFGU� CXG\-XQWU� RW� TGRTGPFTG� FG�
RWKU�NC�ƒP�FW�OCUSWG !�1W�SWGNNGU�PQWXGNNGU�JC�
DKVWFGU� NKȌGU� ȃ� EG� FGTPKGT� CXG\-XQWU� CDCPFQP�
PȌGU ! 

/OG� 5GXGUVTG �� 3WGNNG� LQKG� FG� RQWXQKT� ȃ� PQWXGCW�
UQWTKTG��GV�TGEGXQKT�NG�UQWTKTG�FGU�ȌNȋXGU Џ�&G�PG�RNWU�
ȍVTG� QDNKIȌG� FG� HQTEGT� NC� XQKZ� PK� FŨCTVKEWNGT� GZCIȌTȌ�
OGPV� RQWT� UG� HCKTG� DKGP� EQORTGPFTG Џ� &G� NKTG� FGU�
ȌOQVKQPU� UWT� NG� XKUCIG� FG� PQU� KPVGTNQEWVGWTU� Џ���� &G�
RQWXQKT� RCTHQKU� EJWEJQVGTŲ� 'P� WP� OQV�� FŨȌEJCPIGT�
VQWV�UKORNGOGPV��FG�HCȊQP�URQPVCPȌG�GV�PCVWTGNNG Џ  

/OG� $GTVJGNQV �� ,G� PŨGP� XQKU� RCU� FŨCXCPVCIG� UK� EG�
PŨGUV�FG�HQTEGT�NC�XQKZ�GP�ENCUUG�RQWT�EG�SWK�GUV�FGU�
PQWXGNNGU�JCDKVWFGU�CDCPFQPPȌGU�� 

&ŨCWVTGU�RTQHGUUGWTU�QPV�FȌEKFȌ�FG�NG�EQPUGTXGT� 

/OG� $GTVJGNQV �� � ,ŨCK� TGOKU� NG� OCUSWG� UWKVG� CWZ�
PQODTGWUGU� EQPVCOKPCVKQPU� FŨȌNȋXGU� GV� FG� EQN�
NȋIWGU�ECT�UK�LG�RGWZ�ȌXKVGT�FŨCVVTCRGT�NG�XKTWU��LG�RTȌ�
HȋTG Џ� 5K� LG�OG� RNCEG� FG� RQKPV� FG� XWG� RTQHGUUGWT�� NG�
TGPFTG� QDNKICVQKTG� ȃ� NŨKPVȌTKGWT� C� RGWV-ȍVTG� RGTOKU�
FŨȌXKVGT�FGU�EQPVCOKPCVKQPU�GP�ECUECFGU�GV�FQPE�FG�
PQODTGWUGU�CDUGPEGU�� 

/OG�%NȌOGPV ��,	CK�EQPUGTXȌ�NG�OCUSWG�RCT�RTȌECW�
VKQP� UCPKVCKTG�� 2QWT� OQK� TKGP� P	C� FQPE� EJCPIȌ�� ,G�
EQPUKFȋTG� SWG� N	CNNȋIGOGPV� FW� RTQVQEQNG� GUV� RWTG�
OGPV�RQNKVKSWG�ECT�DGCWEQWR�FG�RGTUQPPGU��ȌNȋXGU�GV�
RTQHGUUGWTU�UQPV�VQWEJȌU�GPEQTG�RCT�N	ȌRKFȌOKG� 
'P�TGXCPEJG��L	CK�ȌVȌ�EQPVGPVG�FG�RQWXQKT�O	CFTGUUGT�
ȃ�FGU�ȌNȋXGU�FQPV�L	CK�RW�GPƒP�XQKT�NG�XKUCIG��NGU�UQW�
TKTGU� 
.C�RTKXCVKQP�F	WPG� NKDGTVȌ�O	C� HCKV�OGUWTGT� EQODKGP�
GNNG�GUV�RTȌEKGWUG�  

2TQRQU�TGEWGKNNKU�RCT�+PȋU�#UNCPIWN� 

/CUSWG�
CDCPFQPPȌ 
5KVG�)TCUUG�
OCV�KPHQ 

0WOȌTQ��� 
,WKP����� 
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-�#TV�QTCVQKTG�- 
k .G�FKCNQIWG�GUV�NG�RTQRTG�FG�NŨJQOOG z�6JKDCWF��ȌNȋXG�FG��ȋTG� 

.GU�ȌNȋXGU�FG�NC��ȋTG�URȌEKCNKVȌ�*.2�QPV�VTCXCKNNȌ�UWT�NŨCTV�QTCVQKTG��NŨȌVWFG�FG�FKUEQWTU��FG�%KEȌTQP�ȃ�%JCTNGU�FG�
)CWNNG�NGWT�C�FȌXQKNȌ�NC�TJȌVQTKSWG��NŨGPUGODNG�FGU�VGEJPKSWGU�SWK�RGTOGVVGPV�FŨȍVTG�EQPXCKPECPV��$KGPVȖV��XQWU�
TGVTQWXGTG\�N	KPVȌITCNKVȌ�FGU�FKUEQWTU�TȌCNKUȌU�RCT�NGU�ȌNȋXGU�FG�NC�URȌEKCNKVȌ�*WOCPKVȌU��.KVVȌTCVWTG�GV�2JKNQUQ�
RJKG�UWT�;QWVWDG�"RNWOG�FŨCNDGTV�GV�UWT�+PUVCITCO�"RNWOGAF�CNDGTV��3W	KNU�EQODCVVGPV�N	GZEKUKQP��RTȖPGPV�NC�
HQTEG�FGU�EQPXKEVKQPU�QW�U	GORCTGPV�FG�UWLGVU�FG�UQEKȌVȌ��NGU�PQWXGCWZ�QTCVGWTU�F	#NDGTV�FG�/WP�PG�OCPSWG�
TQPV�RCU�FG�XQWU�UWTRTGPFTG�Џ�8QWU�NCKUUGTG\�XQWU�EQPXCKPETG�! 

 

+PȋU�#UNCPIWN� 

3WK�FKV�SWQK�! 

k ,GWPGU�FCOQKUGNNGU�GV�FCOQKUGCWZ z�� 
k %	GUV�UWRGT�U[ORC z   
k %ŨGUV�TȌFJKDKVQKTG z�   
k #FQTCDNGU�GPHCPVU z     
k 8QWU�RTGPG\�EG�RGVKV�OCEJKP�Nȃ�GV� 
XQWU�NG�EQWRG\�GP�FGWZ�RŨVKVU�DQWVU z   
k 6TWE�FG�QWH�z� 
k $KGP�ȌXKFGOOGPV z�   
k ǲVGU-XQWU�COQWTGWUG�LGWPG�ƒNNG ! z 
k 'NNG�XQWU�C�KPURKTȌ�EGVVG�SWGUVKQP Џ z 
k�7PG�DQPPG�VȍVG�FG�XGTDG Џ z� 
k ,G�FKU�VQWLQWTU�ȊC�ȃ�OGU�ȌNȋXGU z 
k &ŨCEEQTF�NGU�ȌNȋXGU ! z� 
k,GCP�/K/K�z� 
k %G�HWV�FWT�OCKU�PQWU�VTKQORJȅOGU z 

· �/OG�,CQWGP� 
· �/�%QWFGTV�� 
· �/OG�%CTTQP� 
· �/OG�5GXGUVTG� 
 
· �/OG�%CTTQV� 
· �/�/QNNGV� 
· �/�3WGPWO� 
· �/�&G�%CUCDCP 
· �/OG�%JCORGPQKU 
· �/OG�5RKPGNNC 
· �/�5GITGVCKP� 
· �/OG�.QRG\� 
· �/�/QPVCWDCP� 
· �/�$TGKVPGT � 

#&/�GP�HȍVG 

.C�2NWOG�FŨ#NDGTV�
[��ȌVCKV�CWUUK 

0WOȌTQ��� 
,WKP����� 

4GNKGT�NGU�GZRTGUUKQPU�ȃ�NGWT�CWVGWT�� 
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&GWZKȋOG�RJCUG�FW�507��NGU�OKU�
UKQPU�FŨKPVȌTȍV�IȌPȌTCN� 

6TQWXGT�UC�OKUUKQP�FŨKPVȌTȍV�IȌPȌTCN� 

 #RTȋU� UŨȍVTG� KPUETKU� CW� 507�� PQWU� CXQPU� VQWU��
XQNQPVCKTGU� FW� 5GTXKEG� 0CVKQPCN� 7PKXGTUGN�� QDVGPW� WP�
EQORVG� PWOȌTKSWG� UWT� NG� UKVG� UPW�IQWX�HT �� NŨGURCEG�
XQNQPVCKTG�� +N� RGTOGV� FG� TGVTCEGT� VQWVGU� NGU� ȌVCRGU�FW�
507�ȃ�RCTVKT�FW�UȌLQWT�FG�EQJȌUKQP�LWUSWŨȃ�NŨCDQWVKUUG�
OGPV�FG�NC�RJCUG����QW��UK�XQWU�NG�UQWJCKVG\��LWUSWŨȃ�NC�
ƒP�FG�NC�RJCUG����HCEWNVCVKXG�� 

UPW�IQWX�HT�–�GURCEG�XQNQPVCKTG�–�RJCUG���TȌCNKUȌG 

 7PG� HQKU� NC� RJTCUG� �� CEJGXȌG�� PQWU� CXQPU� TG�
VTQWXȌ�UWT�PQVTG�GURCEG�XQNQPVCKTG�PQVTG�EGTVKƒECV�CU�
UKUVCPV�FG�NC�DQPPG�TȌCNKUCVKQP�FW�UȌLQWT�FG�EQJȌUKQP�
CKPUK�SWG� NŨCVVGUVCVKQP�FG� NC�,&%��,QWTPȌG�&ȌHGPUG�GV�
%KVQ[GPPGVȌ�� CPEKGPPGOGPV� LQWTPȌG� FŨCRRGN�� 'P� GHHGV��
CW� EQWTU� FW� UȌLQWT� FG� EQJȌUKQP�� PQWU� [� CXQPU� VQWU�
RCTVKEKRȌ�� LQWTPȌG�FWTCPV� NCSWGNNG�PQWU�CXQPU�TGPEQP�
VTȌ�FGU�OKNKVCKTGU��IGPFCTOGU�GV�RQNKEKGTU�GV�CXQPU�GH�
HGEVWȌ� WP� VGUV� FG� HTCPȊCKU�� +N� UŨCIKV� FG� TGEGPUGT� NG� 
 

8CNKFGT�UC�RJCUG���UWT�
UPW�IQWX�HT 

PQODTG�FŨKNNGVVTȌU�GP�(TCPEG��EG�PŨGUV�RCU�WPG�FKUUGTVC�
VKQP�� TCUUWTG\-XQWU Џ�#KPUK�� RQWT� NGU�RCTVKEKRCPVU�FG� NC�
RJCUG� ��� KN� PG� UGTC� RCU� PȌEGUUCKTG� CRTȋU� NG� TGEGPUG�
OGPV�GP�OCKTKG�FG�RCTVKEKRGT�ȃ�NC�,&%� 

 /H�618�HVW�XQ�SURJUDPPH�VH�G«URXODQW�VXU�SOXVLHXUV�DQQ«HV�G«GL«HV�DX[�MHXQHV�DGROHV�
FHQWV�HQWUH����HW����DQV��8QH�SUHPLªUH�SKDVH�GH�GHX[�VHPDLQHV��OH�V«MRXU�GH�FRK«VLRQ��D�SRXU�
REMHFWLI�GH�WUDQVPHWWUH�DX[�MHXQHV�OHV�YDOHXUV�GH�OD�)UDQFH�HW�GH�OD�5«SXEOLTXH�HW�GH�G«YHORS�
SHU�XQ�HVSULW�GH�FRK«VLRQ�HQWUH�GHV�DGROHVFHQWV�YHQDQW�GH�GLII«UHQWHV�FODVVHV�VRFLDOHV�HW�GH�
GLII«UHQWHV� U«JLRQV��/D�GHX[LªPH�SKDVH�HVW�FRQVWLWX«H�GH�PLVVLRQV�G̸LQW«U¬W�J«Q«UDO�DXSUªV�
G̸DVVRFLDWLRQV��5HWRXU�VXU�OD�SKDVH����� 

&KURGPUG�,&%�UWT�UPW�IQWX�HT 

 0QWU� FGXQPU� GPUWKVG� VTQWXGT� FGU� OKUUKQPU�
FŨKPVȌTȍV�IȌPȌTCN� ȃ� TȌCNKUGT� GP����JGWTGU� TȌRCTVKGU�UWT�
WPG� CPPȌG� ȃ� RCTVKT� FG� NC� ƒP� FW� UȌLQWT� FG� EQJȌUKQP��
%GVVG� RJTCUG� RGTOGV� FG� TGPHQTEGT� NŨCWVQPQOKG� GV� NG�
UGPU�FG�NŨGPICIGOGPV��GNNG�GUV�QDNKICVQKTG�UK�XQWU�XQWU�
KPUETKXG\�CW�507��2QWT� TGVTQWXGT�FGU�CUUQEKCVKQPU�QW�
QTICPKUOGU�CEEWGKNNCPV�FGU�LGWPGU�XQNQPVCKTGU�FW�UGT�
XKEG� PCVKQPCN� WPKXGTUGN�� KN� HCWV� UG� TGPFTG� UWT� XQVTG� GU�
RCEG�XQNQPVCKTG�� GV� TGPUGKIPGT� XQU�RTȌHȌTGPEGU�FG�FQ�
OCKPGU�RCTOK�NGU�UWKXCPVU ��%KVQ[GPPGVȌ��%WNVWTG��'FW�
ECVKQP��&ȌHGPUG�GV�/ȌOQKTG��5ȌEWTKVȌ��'PXKTQPPGOGPV��
5CPVȌ�� 5RQTV� GV� 5QNKFCTKVȌ�� 'P� GP� UȌNGEVKQPPCPV� ��� FK�
XGTUGU�RTQRQUKVKQPU�XQWU�UGTQPV�UQWOKUGU��KN�XQWU�UWH�
ƒTC�FG�ECPFKFCVGT�RQWT� NGU�OKUUKQPU�SWK�XQWU� KPVȌTGU�
UGPV� GV� FŨCVVGPFTG� WPG� TȌRQPUG� FG� NŨQTICPKUOG� SWK� C�
RGWV-ȍVTG� FȌLȃ� CEEGRVȌ� WP� CWVTG� XQNQPVCKTG�� 5K� XQWU�
UQWJCKVG\�TȌCNKUGT�XQU�OKUUKQPU�FŨKPVȌTȍV�IȌPȌTCN�FCPU�
WPG� CUUQEKCVKQP� RTȌEKUG�� XQWU� RQWXG\� HCKTG� NC� FȌ�
OCTEJG�CWRTȋU�FG�EGVVG�FGTPKȋTG�CƒP�SWŨGNNG�UŨKPUETKXG�
EQOOG�QTICPKUOG�FŨCEEWGKN�FW�507�UWT�NC�RNCVGHQTOG�� 

0WOȌTQ��� 
,WKP����� 
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%CPFKFCVGT�RQWT�UGU�OKUUKQPU�FŨKPVȌTȍV�IȌPȌTCN�UWT�UPW�IQWX�HT 

 2QWT� OC� RCTV�� LŨCK� EJQKUK� FG� TȌCNKUGT� OGU� ���
JGWTGU�FŨKPVȌTȍV�IȌPȌTCN�GP�&ȌHGPUG�GV�/ȌOQKTG��#XGE�
/CTKQP� )KTCWF�� OGODTG� FG� OD�3OXPH� CXGE� OQK�� PQWU�
QTICPKUQPU�WPG�EQPHȌTGPEG�ȃ�$T[�UWT�/CTPG�CXGE�FGU�
CPEKGPU� EQODCVVCPVU�� RQWT� NC� RNWRCTV� FG� NŨ#NIȌTKG� GV�
OGVVQPU�GP�RNCEG�FGU�RTQLGVU�ȌFWECVKHU�CWVQWT�FG�NŨJKU�
VQKTG�SWG�PQWU�CNNQPU�RTQRQUGT�CWZ�ȌEQNGU��FG�$T[�UWT�
/CTPG� RQWT� EQOOGPEGT�� ȃ� NC� ƒP� FG� PQVTG� CPPȌG� FG�
OKUUKQPU� FŨKPVȌTȍV� IȌPȌTCN�� 'PVTG� CWVTGU�� PQWU� RTȌRC�
TQPU� WPG�OCNNG� RȌFCIQIKSWG� SWG� PQWU�OGVVTQPU� ȃ� NC�
FKURQUKVKQP� FGU� ȌEQNKGTU� FG� RTKOCKTG� FCPU� NCSWGNNG� KNU�
VTQWXGTQPV� ƒIWTKPGU�� CWFKQU�� XKFȌQU�� NKXTGU�� CVGNKGTU�
ETȌCVKHU�ȃ�TȌCNKUGT�GV�UEȋPG�FG�VJȌȅVTG�SWG�PQWU�CXQPU�
TȌFKIȌG� RQWT� GWZ�� .QTU� FGU� EQOOȌOQTCVKQPU�� NGU�
ȌNȋXGU�UGTQPV�KPXKVȌU�ȃ�RCTVKEKRGT�RCT�NŨKPVGTOȌFKCKTG�FG�
NC�OCNNG��KNU�CTDQTGTQPV�CNQTU�NGWTU�ETȌCVKQPU ��FTCRGCWZ��
EQECTFGU��OȌFCKNNGU��GV�RQWTTQPV�EJCPVGT� NGU�SWGNSWGU�
EJCPVU� SWG� PQWU� NGWT� CWTQPU� CNQTU� RTQRQUȌU� FŨCR�
RTGPFTG�� 

.C� EQOOȌOQTCVKQP� FW� EGUUG\� NG�
HGW�FG�NŨ#NIȌTKG�ȃ�$T[�UWT�/CTPG� 

 0QVTG�QDLGEVKH� GUV�FG� TGPFTG� NŨJKUVQKTG�CVVTC[CPVG�
RQWT�NGU�RNWU�LGWPGU�SWK�HQTOGPV�NC�RTQEJCKPG�IȌPȌTC�
VKQP�FG�HTCPȊCKU��0QWU�EQPUKFȌTQPU�SWŨKN�GUV�RTKOQTFKCN�
SWG� NGU� ȌEQNKGTU� UG� HCOKNKCTKUGPV� CXGE� NŨJKUVQKTG� FG�
(TCPEG��SWK��DKGP�RNWU�SWŨWPG�OCVKȋTG�UEQNCKTG��GUV�WPG�
ȌRQRȌG�SWŨKNU�FGXTCKGPV�CXQKT�NC�EJCPEG�FG�FȌEQWXTKT�GV�
XKXTG� ȃ� VTCXGTU� FGU� EJCPVU�� OWUKSWGU�� XKFȌQU�� ƒNOU��
NKXTGU�GV�RKȋEGU�FG�VJȌȅVTG��0QWU�UQWJCKVQPU�CKPUK�NGWT�
HCKTG� RTGPFTG� EQPUEKGPEG� FG� EG� SWG� PQU� ITCPFU-
RCTGPVU� QPV� XȌEW� RQWT� HCKTG� FG� NC� (TCPEG� NC� PCVKQP�
SWŨGNNG� C� VQWLQWTU� ȌVȌ�� GV� CKPUK�� NŨKORQTVCPEG�FW�FGXQKT�
FG�OȌOQKTG�� 

 %GVVG�UGEQPFG�RJCUG�RGWV�CWUUK�ȍVTG�WPG�RTȌRC�
TCVKQP�OKNKVCKTG�KN�UŨCIKV�FŨ��k 7PG�RȌTKQFG�FG�FȌEQWXGTVG�
FW�OKNKGW�OKNKVCKTG�RQWT�XKXTG�FWTCPV�SWGNSWGU� LQWTU� NG�
SWQVKFKGP�FŨWP�UQNFCV� z��5K�EGNC�XQWU�KPVȌTGUUG��XQWU�[�
CRRTGPFTG\� NGU� TWFKOGPVCKTGU�FG� NŨCTOȌG�RGPFCPV�� UG�
NQP� NGU� DCUGU�� RNWUKGWTU� LQWTU� FŨCHƒNȌGU� QW� SWGNSWGU�
LQWTPȌGU�RGTNȌGU�VQWV�CW�NQPI�FG�NŨCPPȌG�� 

%GVVG� FGWZKȋOG� RJCUG� FW� 507� GUV� RCTVKEWNKȋTGOGPV�
KORQTVCPVG�XKU-ȃ-XKU�FG�NŨGPICIGOGPV�SWG�NŨQP�UQWJCKVG�
RTGPFTG�RQWT�NC�(TCPEG��'P�GHHGV��NC�RTGOKȋTG�RJCUG�GUV�
VTȋU�GPECFTȌG�GV�UG�FȌTQWNG�RGPFCPV�SWKP\G�LQWTU�EQP�
UȌEWVKHU�� EQOOG� FWTCPV� WP� ECOR� FŨCFQU�� NC� OKUUKQP�
FŨKPVȌTȍV�IȌPȌTCN�GP�TGXCPEJG�HCKV�NŨQDLGV�FG�TGEJGTEJGU�
RGTUQPPGNNGU��FŨWP�KPXGUVKUUGOGPV�TȌIWNKGT�ȃ�IȌTGT�UQW�
XGPV� GP� CWVQPQOKG� GV� FŨWPG� TGURQPUCDKNKVȌ� RNWU� QW�
OQKPU� KORQTVCPVG� CWVQWT� FGU� RTQLGVU� SWG� NŨQP� RQTVG��
%ŨGUV� GZCEVGOGPV� RQWT� EGVVG� TCKUQP� SWG� LG� EQPUKFȋTG�
EGVVG� RJTCUG� RCTVKEWNKȋTGOGPV� KORQTVCPVG� GV� KPUVTWE�
VTKXG� SWK� FȌOQPVTG� UQP� GPICIGOGPV� RQWT� ȍVTG� WVKNG�
FŨWPG�SWGNEQPSWG�OCPKȋTG�ȃ�UC�RCVTKG�� 

+PȋU�#UNCPIWN 

0WOȌTQ��� 
,WKP����� 

/CTKQP� )KTCWF� GV� +PȋU� #UNCPIWN� ȃ� NC� EQOOȌOQTCVKQP� FW�
EGUUG\�NG�HGW�FG�NŨ#NIȌTKG�ȃ�$T[�UWT�/CTPG� 
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&KTG�PQP�CW�EQVQP�LGVCDNG 
 6HORQ�OHV�VWDWLVWLTXHV��OHV�IHPPHV�FRQVRPPHUDLHQW�HQ�PR\HQQH�� ����GLVTXHV�GH�FRWRQ�
SDU�DQ��/̸XWLOLVDWLRQ�GH�FHWWH�SODQWH�HVW�HQ�HIIHW�DQFU«�GDQV�QRV�PRGHV�GH�YLH�PDLV�VDYLH]-YRXV�
TXH�VD�FXOWXUH�HVW�H[FHVVLYHPHQW�SROOXDQWH HW�Q«IDVWH�SRXU� OD�SODQªWH�"�3RXUWDQW� LO�H[LVWH�GH�
QRPEUHXVHV�DOWHUQDWLYHV�VLPSOHV�HW�HIͧFDFHV�IDFH�¢�O̸XWLOLVDWLRQ�GLVSHQGLHXVH�GH�FRWRQ�MHWDEOH� 

.C�HCDTKECVKQP�FW�EQVQP��WPG� 
ECVCUVTQRJG�ȌEQNQIKSWG 

.C�EQPUQOOCVKQP�FG�EQVQP� 
GPVTG�IȅEJKU�GV�FCPIGT 
 .GU� HGOOGU�WVKNKUGPV�GP�OQ[GPPG���EQVQPU�RCT�
LQWT�UQKV�����RCT�OQKU��.G�RTKPEKRG�FW�TGE[ENCIG�GUV�GP�
GHHGV�VTȋU�RGW�WVKNKUȌ�FCPU�NŨWPKXGTU�FG�NC�DGCWVȌ�GV�UWT�
VQWV�GP�EG�SWK�EQPEGTPG� NGU�EQVQPU�FȌOCSWKNNCPVU��1P�
RGWV�ȌICNGOGPV�EKVGT�NGU�RTQVGEVKQPU�J[IKȌPKSWGU�HȌOK�
PKPGU� GV� NGU� EQWEJGU� RQWT� DȌDȌ�� WPG� HGOOG� EQP�
UQOOG�RNWU�FG��������RTQVGEVKQPU�J[IKȌPKSWGU�FCPU�
UC�XKG�GV�GPVTG���GV����OQKU��WP�DȌDȌ�EQPUQOOGTC�LWU�
SWŨȃ�������EQWEJGU��%GU�RTQFWKVU��EGVVG�HQKU�EK� VQVCNG�
OGPV�KPFKURGPUCDNGU��TGRTȌUGPVGPV�WPG�ȌPQTOG�SWCPVK�
VȌ�FG�EQVQP�SWK�UQPV�LGVȌU�CRTȋU�WPG�UGWNG�WVKNKUCVKQP� 

 &G�RNWU��UCXKG\-XQWU�SWG�NG�EQVQP�LGVCDNG�GUV�NQKP�
FŨȍVTG� WP� RTQFWKV� KFȌCN� RQWT� NGU� UQKPU� FGTOCVQNQ�
IKSWGU !�%GTVCKPGU�ȌVWFGU�OQPVTGPV�SWG�EQPVTCKTGOGPV�
ȃ�UQP�ȌVKSWGVVG�OCTMGVKPI��KN�GUV�CUUG\�CITGUUKH�GV�CDTC�
UKH� RQWT� NC�RGCW� 
KN� FQKV� ȍVTG�CUUȌEJȌ�RQWT�ȍVTG�EQPFK�
VKQPPȌ� GP� FKUSWG� FȌOCSWKNNCPV��� &G� RNWU�� NGU� HGOOGU�
QPV� VGPFCPEG� ȃ� HTQVVGT� VTQR� HQTV� RQWT� UG� FȌOCSWKNNGT��
%GNC�CDȑOG� NC�RGCW�GV�RGWV�CEEȌNȌTGT� NG�XKGKNNKUUGOGPV�
EWVCPȌ��'PUWKVG��RQWT� TGXGPKT�ȃ� NŨWUCIG�FGU�RGUVKEKFGU�
NQTU�FG�NC�EWNVWTG�FW�EQVQP��KN�HCWV�UCXQKT�SWG�NC�RNWRCTV�
FG�EGU�FGTPKGTU�UQPV�ENCUUȌU�EQOOG�k JCWVGOGPV�FCP�
IGTGWZ� GV� GZVTȍOGOGPV� FCPIGTGWZ z� RCT� NŨ1/5�

1TICPKUCVKQP� /QPFKCNG� FG� NC� 5CPVȌ��� 'P� GHHGV�� NGU�
ITCPFGU� GPUGKIPGU� XGPFCPV� FGU� RTQFWKVU� ȃ� DCUG� FG�
EQVQP�EJGTEJGPV�ȃ�ȌETCUGT�NGU�EQțVU�GV�FQPE�CEJȋVGPV�
NGWT�OCVKȋTG�RTGOKȋTG�FCPU� NGU�RC[U� NGU�RNWU�RCWXTGU�
Qș� NGU�PQTOGU�UCPKVCKTGU�PG�UQPV�RCU�TGURGEVȌGU��2CT�
GZGORNG�� CW� /CNK�� Qș� NC� RTQFWEVKQP� FG� EQVQP� GUV� GP�
JCWUUG��WPG�ȌVWFG�FȌOQPVTG�SWG�����FGU�JGTDKEKFGU�
WVKNKUȌU�QPV�FGU�TKUSWGU�FG�VQZKEKVȌ�CKIWȎ��&G�PQODTGWZ�
UQPV� KPVGTFKVU� GP� 'WTQRG� OCKU� UG� TGVTQWXGPV� VQWV� FG�
OȍOG�FCPU�FGU�RTQFWKVU�JQOQNQIWȌU�GWTQRȌGPU�
����
FGU� RTQFWKVU� FKURQPKDNGU��� � #� EG� DKNCP� FȌLȃ� NQWTF�� QP�
RGWV� CLQWVGT� SWG� NG� EQVQP� LGVCDNG� SWG� NŨQP� XQKV� � UWT� NG� 
 

 #W-FGNȃ� FGU� XȍVGOGPVU�� NG� EQVQP� GUV� QOPKRTȌ�
UGPV�FCPU�NG�OQPFG�FG�NC�DGCWVȌ�GV�FG�NC�OQFG��1P�GP�
RTQFWKV�GPXKTQP����OKNNKQPU�FG�VQPPGU�RCT�CP�RTKPEKRC�
NGOGPV�GP�%JKPG��GP�+PFG��CWZ�'VCVU-7PKU�GV�NC�RTQFWE�
VKQP�EQPVKPWG�FŨCWIOGPVGT��+N�UŨCIKV�FŨWPG�OCVKȋTG�WVKNK�
UȌG�FGRWKU�FGU�OKNNȌPCKTGU�GV�CWLQWTFŨJWK�TȌRWVȌG�RQWT�
UC�FQWEGWT�GV�UGU�RTQRTKȌVȌU�CDUQTDCPVGU�GV�KUQNCPVGU�
OCKU� EG� SWŨQP� FKV�OQKPU�� EŨGUV� SWŨKN� UŨCIKV� ȌICNGOGPV�
FŨWPG� ECVCUVTQRJG� ȌEQNQIKSWG�� 5GNQP� NŨ10)� 99(�

9QTNF�9KFG�(WPF� HQT� PCVWTG��� NC� HCDTKECVKQP�FŨWP� MKNQ�
FG�EQVQP�PȌEGUUKVG�GPVTG��� ����GV��� ����NKVTGU�FŨGCW�

EWNVWTG�� VTCPUHQTOCVKQPŲ��� 1T�� FG� PQU� LQWT�� NŨGUUGPVKGN�
FW� EQVQP� GUV� WVKNKUȌ� FCPU� FGU� RTQFWKVU� FGUVKPȌU� ȃ�
PŨȍVTG�WVKNKUȌU�SWŨWPG�UGWNG�HQKU�RWKU� LGVȌU�
EQVQPU�FȌ�
OCSWKNNCPVU��RTQVGEVKQP�J[IKȌPKSWGUŲ���1P�RGWV�ȌICNG�
OGPV� CLQWVGT� NŨWUCIG� GZEGUUKH� FG� RGUVKEKFGU� RQWT� UC�
EWNVWTG ��GP�OQ[GPPG���MKNQ�FG�RGUVKEKFGU�RQWT�WP�JGE�
VCTG�FG�EQVQP��EG�SWK�GUV�ȌXKFGOOGPV�GZEGUUKXGOGPV�
VQZKSWG�RQWT�PQVTG�RNCPȋVG��.C�EWNVWTG�FG�EQVQP�TGRTȌ�
UGPVGTCKV� ���� FW� VQVCN� OQPFKCN� FŨWVKNKUCVKQP� FG� RGUVK�
EKFGU�� %GVVG� RNCPVG� GUV� CKPUK� GZRNQKVȌG� FG�OCPKȋTG� KP�
VGPUKXG��GNNG�GUV�ȌICNGOGPV�FKNCRKFȌG�RCT� NGU�EQPUQO�
OCVGWTU� SWK� PŨQPV� RCU� EQPUEKGPEG� FG� UQP� KORCEV� EG�
SWK�C�FGU�EQPUȌSWGPEGU�RNWU�SWG�PȌHCUVGU�UWT� NŨGPXK�
TQPPGOGPV� 

 

 

 

&KUSWGU�FG�EQVQP�GV�
EQVQPU�VKIGU�CXGE�RNCPV�
FG�EQVQP�.KIJVƒGNFUVWFKQ�������������������������������������������������������������������������� 
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OCTEJȌ� GUV� VQWLQWTU� DNCPE� GV� KOOCEWNȌ�� U[ODQNG� FG�
RTQRTGVȌ��/CKU�RQWT�EG�TȌUWNVCV���NG�DNCPEJKOGPV�FW�EQ�
VQP�PȌEGUUKVG� NŨWVKNKUCVKQP�FG�EJNQTG�QW�FŨC\WTCPVU�EJK�
OKSWGU�� 2NWVȖV� KPCFCRVȌ� RQWT� WPG�OCVKȋTG� FGUVKPȌG� ȃ�
ȍVTG�WVKNKUȌG�RQWT�FGU�RTQFWKVU�FG�UQKP��RCTHQKU�KPVKOGU� 

 .ŨQDLGEVKH� PŨGUV�RCU�FG�XQWU� HCKTG�RGWT�CXGE�FGU�
EJKHHTGU�OCKU�FG�XQWU�HCKTG�RTGPFTG�EQPUEKGPEG�FG�EGT�
VCKPU�IGUVGU�SWQVKFKGPU�SWK�UQPV�ECVCUVTQRJKSWGU�RQWT�
NC�RNCPȋVG�GV�FG�RTQRQUGT�FGU�UQNWVKQPU�UKORNGU�OCKU�
GHƒECEGU�RQWT�TȌFWKTG�PQVTG�GORTGKPVG�ȌEQNQIKSWG�VQWV�
GP�RTGPCPV�UQKP�FG�PQVTG�UCPVȌ� 

4GORNCEGT�NG�EQVQP�LGVCDNG 
 2QWT�NGU�XȍVGOGPVU�ȃ�DCUG�FG�EQVQP�SWK�PG�UQPV�
RCU� NC� RTQDNȌOCVKSWG� NC�RNWU�ITCXG�RWKUSWŨKNU� PG�UQPV�

PQTOCNGOGPV��RCU�LGVȌU�CRTȋU�WPG�UGWNG�WVKNKUCVKQP��NC�
TȌRQPUG�UGODNG�CUUG\�UKORNG��KN�HCWV�EQOOGPEGT�ȃ�UG�
VQWTPGT� XGTU� FG� PQWXGNNGU� OCVKȋTGU� UCPU� HQTEȌOGPV�
FKTGEVGOGPV� TGPQPEGT� VQVCNGOGPV� CW� EQVQP�� 7PG� FGU�
OCVKȋTGU�TGFȌEQWXGTVG�FG�PQU� LQWTU�GUV� NG� NKP��%ŨGUV� NC�
RNWU�CPEKGPPG�ƒDTG�CW�OQPFG�GV�KN�C�ȌVȌ�DGCWEQWR�WVKNK�
UȌ� RGPFCPV� NŨCPVKSWKVȌ� ȌI[RVKGPPG� RWKU� UŨGUV� TȌRCPFW�
GP�'WTQRG��&ȌNCKUUȌ�RQWT�NG�EQVQP�ECT�OQKPU�FQWZ�SWG�
EG�FGTPKGT��KN�HCKV�CWLQWTFŨJWK�UQP�ITCPF�TGVQWT�ECT�DGCW�
EQWR�OQKPU�ȌPGTIKXQTG�GV�NGU�VGEJPKSWGU�CEVWGNNGU�RGT�
OGVVGPV�FG�NG�TGPFTG�RNWU�CITȌCDNG� 

 2QWT� NGU� EQVQPU� FȌOCSWKNNCPVU�� KN� GZKUVG� CWLQWT�
FŨJWK�FGU�FKUSWGU�GP�VGZVKNGU�TȌWVKNKUCDNGU�ECT�NCXCDNGU��
FKURQPKDNGU�FCPU� NGU�OCICUKPU�DKQU� VGNU�SWG�%LRFRRS��
1DWXUDOLD�� 1DWXUH� HW� '«FRXYHUWHV���� +NU� RGWXGPV� ȍVTG 
 

%QVQPU�FȌOCSWKNNCPVU�NCXCDNGU��(TGGRKM 

��� 
 

VQWLQWTU� HCKVU� GP� EQVQP�OCKU� EGVVG� HQKU�OQKPU� VTCKVȌU�
ECT� KNU� UQPV� GP� VKUUW� QW� CNQTU� CXGE� FŨCWVTGU�OCVKȋTGU�
RNWU� ȌEQNQIKSWGU� EQOOG� NŨGWECN[RVWU� QW� NG� DCODQW��
1P�RGWV�EKVGT��GPVTG�FG�PQODTGWUGU�CWVTGU�
*UHHQZHH]��
/XOX� 1DWXUHŲ�� NC� UVCTV-WR� NGU� 7HQGDQFHV� G̸(PPD� SWK�
RTQRQUG�FGRWKU������FGU�FKUSWGU�FȌOCSWKNNCPVU�TȌWVK�
NKUCDNGU��(CEG�CW�UWEEȋU��GNNG�C�FKXGTUKƒȌ�UGU�RTQFWKVU�

ECTTȌU�FG�EQVQP�RQWT�DȌDȌU� NCXCDNGU�ECNSWȌU�UWT� NGU�
LGVCDNGU��RQWT� TȌFWKTG� NGU�FȌEJGVU� KPWVKNGU��5K� XQWU�PG�
XQWNG\�RCU� KPXGUVKT��DQPPG�PQWXGNNG�� KN�UWHƒV�FG�EJWVGU�
FG� VKUUWU� QW� FG� EJKHHQPU� FQWZ� RQWT� UG� ETȌGT� UGU�
FKUSWGU�FȌOCSWKNNCPVU�NCXCDNGU�  

 'PƒP�� RQWT� NGU� RTQVGEVKQPU� J[IKȌPKSWGU�� KN� HCWV�
UCXQKT�SWG��FG�PQU�LQWTU��GP�FGJQTU�FGU�PQWXGNNGU�OȌ�
VJQFGU�EQOOG�NC�EQWRG�OGPUVTWGNNG�
EWR�GP�UKNKEQPG��
QP� QDUGTXG� WP� TGVQWT� CWZ� VGEJPKSWGU� CPEKGPPGU� CWZ�
SWGNNGU� QP� CLQWVG� NG� EQPHQTV� OQFGTPG�� 2GPFCPV� FGU�
UKȋENGU��QP�C�WVKNKUȌ�FG�UKORNGU��VKUUWU�NCXCDNGU�GV�TȌWVK�
NKUCDNGU� CNQTU� CWLQWTFŨJWK�� EGTVCKPGU� OCTSWGU� RTQRQ�
UGPV�FGU�EQWEJGU�RQWT�DȌDȌU�GV�FGU�UGTXKGVVGU�GP�VKU�
UWU�QW�FGU�EWNQVVGU�OGPUVTWGNNGU�SWG�NŨQP�RGWV�OGVVTG�
ȃ�NC�OCEJKPG�ȃ�NCXGT�� 

 #WLQWTFŨJWK�� KN� UGODNG� � PȌEGUUCKTG� FG� FȌUCR�
RTGPFTG� NC� EWNVWTG� FW� LGVCDNG� GV� FW� TCEJCV� EQPUVCPV��
6QWVGU�EGU�UQNWVKQPU��GP�FGJQTU�FŨȌXKVGT�NG�IȅEJKU�GV�FG�
RTQVȌIGT�NC�RNCPȋVG��RGTOGVVGPV�ȌICNGOGPV�FGU�ȌEQPQ�
OKGU�EQPUȌSWGPVGU�GP� TGVTQWXCPV� NG� TȌHNGZG�FŨCEJGVGT�
FG� DQPPG� SWCNKVȌ� RQWT� SWG� NGU� RTQFWKVU� FWTGPV� NQPI�
VGORU��PQVCOOGPV�RQWT�EGNNGU�SWK�FQKXGPV�RC[GT�EJGT�
NGWT� PCVWTG� FG� HGOOG� 
NGU� HGOOGU� FȌRGPUGPV� FCPU�
NGWT� XKG� GP�OQ[GPPG� ��� ���� Ż� RQWT� NGWTU� TȋINGU� UQKV�
����Ż��RCT�CP��� 

)CTCPEG�$CUSWKP 

(NGWTU�FG�EQVQP�CW�ETGWZ�FG�OCKPU��+UVQEMRJQVQ��� 
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.C�UKVWCEKȕP�FG�NC�OWLGT�GURCȓQNC�
FG�C[GT�[�FG�JQ[� 

.C�GURCȓQNC�FG�C[GT���WPC�OCFTG�SWG�
UG�SWGFC�GP�ECUC� 
 (WG�C�RCTVKT�FG�NC�%QPUVKVWEKȕP�FG�������EQP�OQ�
VKXQ�FG�NC�VTCPUKEKȕP�C�WPC�UGIWPFC�4GRȚDNKEC��SWG�NCU�
OWLGTGU�VWXKGTQP�GN�FGTGEJQ�CN�XQVQ�� VCN�EQOQ�GN�FGTG�
EJQ� C� UGT� GNGIKFCU�� 5KP� GODCTIQ�� UQNQ� VQOCTȄ� � EKPEQ�
CȓQU�RCTC�SWG� GN�RCȐU�� SWG�UG�EQPXKTVKȕ�GP�WP�GUVCFQ�
GURCȓQN��FGURWȌU�FG� NC� NNGICFC�FG�(��(TCPEQ�� �SWG� NGU�
SWKVQ�GUVCU�NKDGTVCFGU� 

 &G� JGEJQ�� FWTCPVG� GUVC� FKEVCFWTC�� (TCPEKUEQ�
(TCPEQ�RWUQ�NCU�OWLGTGU�GURCȓQNCU�GP�GN�TCPIQ�FG�OG�
PQTGU��5ȕNQ�RQFȐCP�XKXKT�DCLQ�NC�VWVGNC�FG�WP�JQODTG��UW�
RCFTG�[� NWGIQ�UW�OCTKFQ��5W�ȚPKEQ�FGTGEJQ�GPVQPEGU�
GTC�UGT�NC�GURQUC�RGTHGEVC��+PENWUQ�JCDȐC�WP�NKDTQ�RCTC�
GPUGȓCTNCU� �EȕOQ�EQORNCEGT�C�UWU�OCTKFQU��'UVG�FQ�
EWOGPVQ�FG���������.C�IWȐC�FG�NC�DWGPC�GURQUC����GPW�
OGTCDC� ��� QDNKICEKQPGU�� 2QFGOQU� OGPEKQPCT� RQT�
GLGORNQ� NC�FG�GUVCT�UKUVGOȄVKECOGPVG�IWCRC�[�RTGRC�
TCFC�� JCDGT� RTGRCTCFQ� NC� EQOKFC� RCTC� GN� TGITGUQ� FGN�
LGHG� FG� HCOKNKC�� OCPVGPGT� GN� ECNOC� GP� VQFCU� NCU� EKT�
EWPUVCPEKCU� [� RQT� UWRWGUVQ�� JCDGT� JGEJQ� VQFCU� NCU�
VCTGCU�FQOȌUVKECU��&G�JGEJQ��PQ�VGPȐCP�FGTGEJQ�CDTKT�
WPC�EWGPVC�DCPECTKC��VTCDCLCT��FKXQTEKCT��XKCLCT�Q�CDCP�
FQPCT�NC�ECUC�UKP�GN�RGTOKUQ�FGN�JQODTG��'UVC�FKEVCFW�
TC� QRTKOKȕ� C� NCU� OWLGTGU� FWTCPVG� ��� CȓQU�� JCUVC� NC�
OWGTVG�FG�UW�FKEVCFQT� 

<QQO�GP����3WKȌP�HWG�(TCPEKUEQ� 

(TCPEQ� 
 (��(TCPEQ��PCEKFQ�GN�FKC���FG�FKEKGODTG�FG�������
HQTOȕ�RCTVG�OW[� VGORTCPC�FG� NC� CECFGOKC�FG� KPHCP�
VGTȐC�FG�6QNGFQ��(WG�CN�UGT�PQVCFQ�RQT�UW�EQORQUVWTC�[�
EQTCLG�SWG�TȄRKFCOGPVG�CUEGPFKȕ�C�VTCXȌU�FG�NCU�ƒNCU�
OKNKVCTGU�� 'P� ������ QDVWXQ� NC� RTKOGTC� OGFCNNC� FG� NC�
.GIKȕP�FG�*QPQT��SWG�CECDCDC�FG�UGT�ETGCFC��'P�LWNKQ�
FG������RCTVKEKRȕ�GP�GN�IQNRG�EQPVTC�NC�VTCPUKEKȕP�C�NC�
5GIWPFC�4GRȚDNKEC���'UVG�OQXKOKGPVQ��UWEGFȐQ�GP�WPC�
IWGTTC� EKXKN� SWG� FWTȕ� VTGU� CȓQU�� NG� RGTOKVKȕ� GP� �����
CEEGFGT� C� NC� IQDGTPCP\C� FGN� �'UVCFQ� GURCȓQN��� 'UVG�
TȌIKOGP�FKEVCVQTKCN��WPQ�FG�NQU�OȄU�NCTIQU�FGN�UKINQ�::��
CECDȕ�EQP�NC�OWGTVG�FGN�IGPGTCN�(TCPEQ�GP������ 

 #HQTVWPCFCOGPVG�� NCU�OWLGTGU�GURCȓQNCU� VKGPGP�
JQ[�NQU�OKUOQU�FGTGEJQU�SWG�NQU�JQODTGU��&G�JGEJQ��
CJQTC� RWGFGP� UGT� ƒPCPEKGTCOGPVG� KPFGRGPFKGPVGU��
XKCLCT� NKDTGOGPVG��UQNKEKVCT�GN�FKXQTEKQ�Q�GUVWFKCT�[� VTC�
DCLCT� NQ�SWG�SWKGTGP��*CP�RQFKFQ�XQVCT�[�UGT�GNGIKFQU�
FG�PWGXQ�FGUFG�������'UVQU�FGTGEJQU�JCP�UKFQ�TGHQT�
\CFQU�RQT�NC�.G[�FG�+IWCNKFCF��'UVC�NG[�RQT�NC�KIWCNFCF�
RGTOKVG�C�NQU�RCFTGU�RGTOCPGEGT�OȄU�VKGORQ�EQP�UWU�
TGEKȌP�PCEKFQU��RGTQ�VCODKȌP�NWEJCT�EQPVTC�NC�FKUETKOK�
PCEKȕP�RQNȐVKEC�[�RTQHGUKQPCN��*Q[�GP�FȐC��ECFC�XG\�OȄU�
OWLGTGU�FG�JCDNC�JKURCPC�GUVȄP�KPITGUCPFQ�C�NC�RQNȐVK�
EC�� EQOQ� .CWTC� %JKPEKNNC�� 2TGUKFGPVC� FG� %QUVC� 4KEC��
&GPVTQ�FG�UWU�HCOKNKCU��NCU�OWLGTGU�[C�PQ�UQP�UQOGVK�
FCU� [� NCU� RCTGLCU� C� OGPWFQ� EQORCTVGP� VCTGCU��
#FGOȄU�� NCU� HCOKNKCU� OQPQRCTGPVCNGU� [� FGN� OKUOQ�
UGZQ�UQP�OȄU�CEGRVCFCU��GURGEKCNOGPVG�RQTSWG�CJQTC�
RWGFGP� CEEGFGT� C� NC� KPUGOKPCEKȕP� CTVKƒEKCN�� C� NCU�
OCFTGU�UWUVKVWVCU��RGTQ�VCODKȌP�CN�CDQTVQ�RCTC�VQFQU� 

.C�OWLGT� GURCȓQNC� FG� JQ[� �� GPVTG� NC�
HCOKNKC�[�NC�UQEKGFCF� 

%NCTC�%CORQCOQT�GV�NG�FTQKV�FG�XQVG�FGU�HGOOGU�UQWU�NC�
UGEQPFG�4ȌRWDNKSWG�GURCIPQNG��%NKQ-VGZVG�ENKQPCWVGU�QTI 
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 *GWTGWUGOGPV�� NGU� HGOOGU� GURCIPQNGU� RQUUȋFGPV�
CWLQWTFŨJWK� NGU� OȍOGU� FTQKVU� SWG� NGU� JQOOGU�� 'P� GHHGV��
GNNGU� RGWXGPV� OCKPVGPCPV� ȍVTG� KPFȌRGPFCPVGU� ƒPCPEKȋTG�
OGPV�� XQ[CIGT� NKDTGOGPV�� FGOCPFGT� NG� FKXQTEG� QW� GPEQTG�
ȌVWFKGT� GV� VTCXCKNNGT� NKDTGOGPV�� 'NNGU� RGWXGPV� XQVGT� GV� ȍVTG�
ȌNWGU�FG�PQWXGCW��FGRWKU�������%GU�FTQKVU�QPV�ȌVȌ�TGPHQTEȌU�
RCT� NC� k�.G[�FG� +IWCNKFCF�z�FG�������%GVVG� NQK�RQWT� NŨȌICNKVȌ�
RGTOGV�PQVCOOGPV�CWZ�RȋTGU�FG�TGUVGT�RNWU�NQPIVGORU�CWZ�
EȖVȌU�FG�NGWTU�PQWXGCWZ�PȌU�OCKU�CWUUK�FG�NWVVGT�FCXCPVCIG�
EQPVTG� NGU� FKUETKOKPCVKQPU� RQNKVKSWGU� GV� RTQHGUUKQPPGNNGU��
#WLQWTFŨJWK�� FG�RNWU�GP�RNWU�FG� HGOOGU�JKURCPQRJQPGU�UG�
NCPEGPV�GP�RQNKVKSWG�VGNNG�SWG�.CWTC�%JKPEKNNC��RTȌUKFGPVG�FW�
%QUVC�4KEC��#W�UGKP�FG�NGWT�HCOKNNG��NGU�HGOOGU�PG�UQPV�RNWU�
UQWOKUGU� GV� NGU� EQWRNGU� UG� RCTVCIGPV� NG� RNWU� UQWXGPV� NGU�
VȅEJGU��&G�RNWU��NGU�HCOKNNGU�OQPQRCTGPVCNGU�GV�JQOQRCTGP�
VCNGU�UQPV�FCXCPVCIG�CEEGRVȌGU��FŨCWVCPV�RNWU�SWŨGNNGU�RGW�
XGPV� OCKPVGPCPV� CEEȌFGT� ȃ� NŨKPUȌOKPCVKQP� CTVKƒEKGNNG�� CWZ�
OȋTGU�RQTVGWUGU�OCKU�CWUUK�ȃ�NŨCXQTVGOGPV�RQWT�VQWVGU� 

.G�UVCVWV�FG�NC�HGOOG�GURCIPQNG�
FŨJKGT�GV�FŨCWLQWTFŨJWK 

�.C�HGOOG�GURCIPQNG�JKGT ��WPG�OȋTG�
CW�HQ[GT 
 %ŨGUV�ȃ�RCTVKT�FG�NC�%QPUVKVWVKQP�FG�������ȃ�NŨQEECUKQP�
FW� RCUUCIG� ȃ� WPG� UGEQPFG� 4ȌRWDNKSWG�� SWG� NGU� HGOOGU�
CESWKȋTGPV�NG�FTQKV�FG�XQVG�CKPUK�SWG�EGNWK�FŨȍVTG�ȌNWGU��2QWT�
VCPV��KN�PG�HCWFTC�CVVGPFTG�SWG���CPU�RQWT�SWG�NGWT�RC[U��FG�
XGPW�ȌVCV�'URCIPQN��CRTȋU� NŨCTTKXȌG�FG�(��(TCPEQ��PG� NGWT�TG�
VKTG�EGU�NKDGTVȌU�� 

 'P� GHHGV�� FWTCPV� EGVVG� FKEVCVWTG�� (TCPEKUEQ� (TCPEQ�
OGVVCKV� NGU�HGOOGU�GURCIPQNGU�CW�TCPI�FG�OKPGWTGU��'NNGU�
PG� RQWXCKGPV� XKXTG� SWG� UQWU� NC� VWVGNNG� FŨWP� JQOOG �� NGWT�
RȋTG� RWKU� NGWT� OCTK�� .GWT� WPKSWG� FTQKV� ȌVCKV� CNQTU� FŨȍVTG�
NŨȌRQWUG� RCTHCKVG�� +N� GZKUVCKV� OȍOG� WP� NKXTG� RQWT� GPUGKIPGT�
CWZ�HGOOGU�EQOOGPV�EQPVGPVGT�NGWT�OCTK��%G�FQEWOGPV�FG�
������k NG�IWKFG�FG� NC�DQPPG�ȌRQWUG z�� TGEGPUCKV����QDNKIC�
VKQPU��1P� RGWV� EKVGT� RCT� GZGORNG�EGNNG�FŨȍVTG� U[UVȌOCVKSWG�
OGPV�LQNKG�GV�CRRTȍVȌG��CXQKT�RTȌRCTȌ�NG�TGRCU�RQWT�NG�TGVQWT�
FW� EJGH� FG� HCOKNNG�� TGUVGT� ECNOG� GP� VQWVG� EKTEQPUVCPEGU� GV�
DKGP� UțT�� CXQKT� HCKV� VQWVGU� NGU� VȅEJGU� OȌPCIȋTGU�� 'XKFGO�
OGPV�� GNNGU� PŨCXCKGPV� CWEWP� FTQKV� FŨQWXTKT� WP� EQORVG� GP�
DCPSWG��FG�VTCXCKNNGT��FG�FKXQTEGT�QW�OȍOG�FG�XQ[CIGT�QW�FG�
SWKVVGT�NG�HQ[GT�UCPU�NC�RGTOKUUKQP�FG�NŨJQOOG��%GVVG�FKEVC�
VWTG�QRRTGUUC�NGU�HGOOGU�FWTCPV����CPU��LWUSWŨȃ�NC�OQTV�FG�
NGWT�FKEVCVGWT� 

<QQO�UWTŲ�3WK�HWV�(TCPEKUEQ�(TCPEQ 
 (�� (TCPEQ�� PȌ� NG�
������������ ƒV� VTȋU� VȖV� RCTVKG�
FG� NŨCECFȌOKG� FŨKPHCPVGTKG� FG�
6QNȋFG�� %ŨGUV� GP� UG� HCKUCPV� TG�
OCTSWGT�RQWT�UQP�UCPI-HTQKF�GV�
UQP�EQWTCIG�SWŨKN�ITCXKV� TCRKFG�
OGPV� NGU� ȌEJGNQPU�OKNKVCKTGU�� +N�
QDVKGPV�FŨCKNNGWTU�GP������NC��ȋTG�
OȌFCKNNG�FG�NC�NȌIKQP�FŨJQPPGWT��
SWK�XGPCKV�FŨȍVTG�ETȌȌG��'P�LWKNNGV�
������KN�RCTVKEKRC�CW�EQWR�FŨ'VCV�
EQPVTG�NG�RCUUCIG�ȃ�NC�5GEQPFG�
4ȌRWDNKSWG�� � %G� OQWXGOGPV��
GPVTCKPCPV�WPG�IWGTTG�EKXKNG�SWK�
FWTC� VTQKU� CPU�� NWK� RGTOKV� GP�
����� FŨCEEȌFGT� ȃ� NC� IQWXGT�

PCPEG�FG�k NŨ'VCV�'URCIPQN z��%G�TȌIKOG�FKEVCVQTKCN�� NŨWP�FGU�
RNWU�NQPIU�FW�::ȋOG�UKȋENG��RTKU�ƒP�NQTU�FG�NC�OQTV�FW�IȌPȌ�
TCN�(TCPEQ��GP������ 

.C� HGOOG� GURCIPQNG� CWLQWTFŨJWK ��
GPVTG�HCOKNNG�GV�UQEKȌVȌ 

6GZVG�GURCIPQN�GV�
HTCPȊCKU�RCT�+TKU�&CXKF 

2QTVTCKV�FG�(TCPEQ 
%NKQ-VGZVG�ENKQPCWVGU�QTI 

/CPKHGUVCVKQP�FW�OQWXGOGPV�k6TGP�FG�NC�.KDGTVCFz�
8Q�
WUDLQ�GH�OD�OLEHUW«���RQWT�NG�FȌHGPFTG�NG�FTQKV�ȃ�N	CXQTVGOGPV��
GP�������9KMKRGFKC 
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&KG�FGWVUEJ-HTCP\ȘUKUEJG�(TGWPF�
UEJCHV��YCU�KUV�FGPP�FCU! 

$P�Q¦FKVWHQ�����-DQXDU�ZHUGHQ�)UDQNUHLFK�XQG�'HXWVFKODQG�GDV�����-XELO¦XP�GHU�GHXWVFK-
IUDQ]¸VLVFKHQ�)UHXQGVFKDIW�IHLHUQ��$Q�GLHVHP�7DJ�GHV�-DKUHV������KDEHQ�GLHVH�EHLGHQ�1DWL�
RQHQ�� GLH� � VHLW� -DKU]HKQWHQ� EHIHLQGHW� ZDUHQ�� HLQ� .RRSHUDWLRQVDENRPPHQ� EHVLHJHOQ�� -HGHU�
ZHL¡�KHXWH��GDVV�'HXWVFKODQG�HLQHU�XQVHUHU�HQJVWHQ�9HUE¾QGHWHQ�LQ�GHU�(XURS¦LVFKHQ�8QLRQ�
�(8�� XQG� DXI� GHU� LQWHUQDWLRQDOHQ� %¾KQH� LVW�� DEHU� QXU� ZHQLJH� NHQQHQ� GHQ� GHXWVFK-
IUDQ]¸VLVFKHQ�7DJ�RGHU�ZLVVHQ��ZDV�GLHVH�$ENRPPHQ�ZLUNOLFK�VLQG� 

9CU�KUV�FKG�FGWVUEJ-HTCP\ȘUKUEJG�
(TGWPFUEJCHV! 
#DIGUGJGP� XQP� FGT� JGWVG� DGUVGJGPFGP� UVCTMGP� WPF�
GHHGMVKXGP� <WUCOOGPCTDGKV� \YKUEJGP� FGP� DGKFGP�
5VCCVGP�� YKTF�� YGPP� OCP� XQP� FGT� FGWVUEJ-
HTCP\ȘUKUEJGP� (TGWPFUEJCHV� URTKEJV�� CWH� FKG� #DMQO�
OGP� XGTYKGUGP�� 5KG�YWTFGP�CO�����,CPWCT� ����� XQP�
)GPGTCN� FG� )CWNNG�� FGO� FCOCNKIGP� 2TȇUKFGPVGP� FGT�
(TCP\ȘUKUEJGP� 4GRWDNKM�� WPF� -QPTCF� #FGPCWGT�� FGO�
$WPFGUMCP\NGT�FGT�$WPFGUTGRWDNKM�&GWVUEJNCPF�
$4&��
FCU� JGK�V� 9GUVFGWVUEJNCPF�� WPVGT\GKEJPGV�� &KG� &GWV�
UEJG� &GOQMTCVKUEJG� 4GRWDNKM� 
&&4��� FCU� JGK�V� 1UV�
FGWVUEJNCPF� WPVGT� UQYLGVKUEJGT� *GTTUEJCHV�� YKTF� FKG�
(TGWPFUEJCHV� GTUV� ������ OKV� FGT� 9KGFGTXGTGKPKIWPI�
&GWVUEJNCPFU�� GKPIGJGP�� &KGUG� #DMQOOGP� NQYTFGP��
KO�'N[UȌG-2CNCUV�WPVGT\GKEJPGV�WPF�UVGNNGP�
QJPG�ȁDGT�
TCUEJWPI�� FGP� 'N[UȌG-8GTVTCI� FCT�� FGT� FKG� FGWVUEJ-
HTCP\ȘUKUEJG� (TGWPFUEJCHV� DGITȜPFGV�� +P� FKGUGP� #D�
MQOOGP�XGTRHNKEJVGP�UKEJ�FG�)CWNNG�WPF�#FGPCWGT�\W�
GKPGT� <WUCOOGPCTDGKV� KP� OGJTGTGP� YKEJVKIGP� $GTGK�
EJGP� YKG� #W�GPRQNKVKM�� 8GTVGKFKIWPI� WPF� $KNFWPI� FGT�
,WIGPF� 

9KG�WPF�YCTWO�JCDGP�WPUGTG�DGKFGP�
.ȇPFGT�FKGUG�#DMQOOGP�WPVGT\GKEJ�
PGV! 
&KG� )GUEJKEJVG� FGT� FGWVUEJ-HTCP\ȘUKUEJGP� (TGWPFUEJCHV�
GPVUVCPF� PCEJ� FGO� <YGKVGP�9GNVMTKGI�� #FQNH� *KVNGT� KUV� VQV��
FCU�&TKVVG�4GKEJ�KUV�IGHCNNGP��WPF�&GWVUEJNCPF�KUV�IGURCNVGP�
\YKUEJGP�FGP�8GTDȜPFGVGP��FKG�FGP�-TKGI�IGYQPPGP�JCDGP�

8GTGKPKIVG� 5VCCVGP�� 8GTGKPKIVGU�-ȘPKITGKEJ�� (TCPMTGKEJ� WPF�
7F554���'WTQRC�NCI�KP�6TȜOOGTP��WPF�GKP�FCWGTJCHVGT�(TKG�
FGP� \YKUEJGP� (TCPMTGKEJ� WPF� &GWVUEJNCPF�� FKG� KP� YGPKIGT� 

&TCRGCWZ�HTCPȊCKU�GV�CNNGOCPF��+OCIG�+UVQEMRJQVQ 

CNU� GKPGO� ,CJTJWPFGTV� FTGK� DNWVKIG� -TKGIG� GTNGDV� JCDGP�

�����2TGW�KUEJG-(TCP\ȘUKUEJG����-���'TUVGT�9GNVMTKGI�WPF�
��-��� <YGKVGT� 9GNVMTKGI��� YCT� HȜT� FKG� 9KGFGTDGNGDWPI� FGT�
9KTVUEJCHV� FGT� \GTUVȘTVGP� GWTQRȇKUEJGP� .ȇPFGT� WPXGT\KEJV�
DCT�� <W� FKGUGO� <YGEM� UVGNNVG� ,GCP� /QPPGV�� GKP� HTCP\ȘUK�
UEJGT�$GCOVGT�WPF�ȜDGT\GWIVGT�'WTQRȇGT��FGP�4GIKGTWPIU�
EJGHU� FKG� +FGG� FGUUGP� XQT�� YCU� FGT� 8QTHCJTG� FGT� '7� UGKP�
YKTF�� FKG� ')-5� 
'WTQRȇKUEJG� )GOGKPUEJCHV� HȜT� -QJNG� WPF�
5VCJN���5GKPG�+FGG�YWTFG�XQO�HTCP\ȘUKUEJGP�#W�GPOKPKUVGT�
4QDGTV� 5EJWOCP� CWHIGITKHHGP�� FGT� KP� UGKPGT� DGTȜJOVGP�
ŭ*QTNQIG-4GFGū�
QFGT�5EJWOCP-'TMNȇTWPI��XQO����/CK������
XQTUEJNWI�� FKG� FGWVUEJGP� WPF� HTCP\ȘUKUEJGP� -QJNG� WPF�
5VCJN� 4GUUQWTEGP� 
/CVGTKCNKGP�� FKG� HȜT� FGP� GWTQRȇKUEJGP�
9KGFGTCWHDCW� YGUGPVNKEJ� UKPF�� \WUCOOGP� \WHȜJTGP� WPF�
IGOGKPUCO� \W� XGTOCTMVGP�� #FGPCWGT� CM\GRVKGTVG� FCU� 2TQ�
LGMV�KP�YGPKIGT�CNU����5VWPFGP��YCU�GKP�GPVUEJGKFGPFGT�(QTV�
UEJTKVV� HȜT� FKG� (TGWPFUEJCHV� WPF� FGP� FCWGTJCHVGP� (TKGFGP�
\YKUEJGP� (TCPMTGKEJ� WPF� &GWVUEJNCPF� YCT�� 5GKV� ����� 
CNU�
)GPGTCN� FG� )CWNNG� CNU� 2TȇUKFGPV� (TCPMTGKEJU� \WTȜEMMGJTVG�� 
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JCDGP� UKEJ� FKGUG� #DMQOOGP� FCPM� FGU� 2CCTGU� FG�
)CWNNG-#FGPCWGT� \W� GKPGT� GEJVGP� 8GTUȘJPWPI� GPVYK�
EMGNV�� 5Q� TGKUVG� FG� )CWNNG� KO� 5GRVGODGT� ����� FWTEJ�
&GWVUEJNCPF� WPF� JKGNV� FQTV� GVYC� \GJP� 4GFGP�� FCXQP�
UGEJU�KP�&GWVUEJ�
FKG�GT�CWUYGPFKI�IGNGTPV�JCVVG���YCU�
FKG�&GWVUEJGP�VKGH�DGTȜJTVG��&KGUG�$GOȜJWPIGP�DGKFGT�
5GKVGP� JCDGP� GKPG� #PPȇJGTWPI� GTOȘINKEJV� WPF�� YKG�
,GCP� /QPPGV� INCWDVG�� GKPG� k-QPUVTWMVKQP� KP� MNGKPGP�
5EJTKVVGPz��FKG�\WT�7PVGT\GKEJPWPI�FGU�'N[UȌG-8GTVTCIU�
HȜJTVG��FGT�FKG�<WUCOOGPCTDGKV�UVȇTMVG�WPF�UQOKV�FKG�
'7� 

9KG�UKGJV�FKG�FGWVUEJ-HTCP\ȘUKUEJG�
(TGWPFUEJCHV�KP�WPUGTGO�#NNVCI�CWU! 

.ŨCOKVKȌ�HTCPEQ-CNNGOCPFG��SWŨGUV�
EG�SWG�EŨGUV ! 

'U� KUV� GKP� RGTHGMVGT� -CPCN�� YGPP� OCP� &GWVUEJ� QFGT�
(TCP\ȘUKUEJ� NGTPGP�QFGT�OGJT�ȜDGT�FKG�-WNVWT�FGU�CP�
FGTGP�.CPFGU�YKUUGP�YKNN�� 'KPKIG�5GPFWPIGP�UKPF�CWH�
'PINKUEJ��2QNPKUEJ��5RCPKUEJ�WPF�+VCNKGPKUEJ�WPVGTVKVGNV��
UQ� FCUU� ����FGT� 'WTQRȇGT� #46'� CPUEJCWGP� MȘPPGP��
GKP� 5GPFGT�� FGT� FKG� $GTWHWPI� FGU� HTCP\ȘUKUEJ-
FGWVUEJGP�2CCTGU�CNU�2HGKNGT�FGT�'7�RGTHGMV�XGTMȘTRGTV��
&GT� 'N[UȌG-8GTVTCI� GTOȘINKEJVG� CWEJ� FKG� )TȜPFWPI�
FGU� &GWVUEJ-(TCP\ȘUKUEJGP� ,WIGPFYGTMU� 
&(,9���
<WUCOOGP� OKV� FGT� ����� IGITȜPFGVGP� &GWVUEJ-
(TCP\ȘUKUEJGP�+RFKVFKXOH
&(*��HȘTFGTP�UKG�FKG�$G\KG�
JWPIGP� \YKUEJGP� FGP� ,WIGPFNKEJGP� DGKFGT� .ȇPFGT�
FWTEJ�2CTVPGTUEJCHVGP� \YKUEJGP�5EJWNGP�WPF�7PKXGT�
UKVȇVGP�� CDGT� CWEJ� 5VȇFVGRCTVPGTUEJCHVGP\YKUEJGP�
5VȇFVGP�WPF�4GIKQPGP� 

 &KG� FGWVUEJ-HTCP\ȘUKUEJG� (TGWPFUEJCHV� YWTFG�
YȇJTGPF�FGT�#OVU\GKV�FGT�5VCCVUEJGHU�OCPEJOCN�JCTV�
CWH�FKG�2TQDG�IGUVGNNV��DNGKDV�CDGT�DKU�JGWVG�DGUVGJGP��
5KG�YWTFG� ����� UQICT� PQEJ� XGTUVȇTMV�� CNU� 'OOCPWGN�
/CETQP�WPF�#PIGNC�/GTMGN�FGP�FGWVUEJ-HTCP\ȘUKUEJGP�
-QQRGTCVKQPUXGTVTCI�XQP�#CEJGP�WPVGT\GKEJPGVGP��FGT�
CWH�FKG�5EJCHHWPI�GKPGU�kFGWVUEJ-HTCP\ȘUKUEJGP�4CVGU�
XQP�9KTVUEJCHVUGZRGTVGPz�CD\KGNVG� 

 ,GFGT�JCV�\WOKPFGUV�XQP�FGO�-WNVWTHGTPUGJUGP�
FGT�#46'�
#DMȜT\WPI�HȜT HTCP\ȘUKUEJ ŭ#UUQEKCVKQP�4G�
NCVKXG� ȃ� NC� 6ȌNȌXKUKQP� 'WTQRȌGPPGū� FCUU� DGFGWVGV�
ŭ<WUCOOGPUEJNWUU�DG\ȜINKEJ�FGU�GWTQRȇKUEJGP�(GTP�
UGJGPUū��IGJȘTV�FGT������IGITȜPFGV�YWTFG�WPF�UGKPGP�
5KV\� KP� 5VTC�DWTI� JCV�� 5QYQJN� (TCP\QUGP� CNU� CWEJ�
&GWVUEJG�MȘPPGP�KP�KJTGT�/WVVGTURTCEJG�XQP�(GTPUGJ�
ƒNOGP��&QMWOGPVCTƒNOGP��-WNVWT\GKVUEJTKHVGP��5GPFWP�
IGP�HȜT�-KPFGTŲ�RTQƒVKGTGP�� 

/H� ��� MDQYLHU� SURFKDLQ�� OD� )UDQFH� HW� O̸$OOHPDJQH� F«OªEUHURQW� OHV� ��� DQV� GH� O̸DPLWL«� IUDQFR-
DOOHPDQGH��(Q�FH� MRXU�GH�������FHV�GHX[�QDWLRQV��HQQHPLHV�GHSXLV�GHV�G«FHQQLHV�RQW�VFHOO«�
XQ�DFFRUG�GH�FROODERUDWLRQ��&KDFXQ�VDLW�DXMRXUG̸KXL�TXH�O̸$OOHPDJQH�HVW�XQ�GH�QRV�SOXV�ͧGªOH�
DOOL«H�DX�VHLQ�GH�O̸8QLRQ�HXURS«HQQH��8(��HW�VXU�OD�VFªQH�LQWHUQDWLRQDOH�PDLV�SHX�FRQQDLVVHQW�
OD�GDWH�GH�OD�MRXUQ«H�IUDQFR-DOOHPDQGH�QL�QH�VDYHQW�FH�TXH�VRQW�U«HOOHPHQW�FHV�DFFRUGV�� 

3WŨGUV�EG�SWG�EŨGUV�SWG�NŨCOKVKȌ�
HTCPEQ-CNNGOCPFG ! 
#W-FGNȃ� FG� NC� HQTVG� EQNNCDQTCVKQP� GHHGEVKXG� GPVTG� NGU�
FGWZ� 'VCVUFG� PQU� LQWTU�� NQTUSWG� NŨQP� RCTNG� FG� NŨCOKVKȌ�
HTCPEQ-CNNGOCPFG�� QP� HCKV� TȌHȌTGPEG� CWZ� CEEQTFU� UK�
IPȌU�NG����LCPXKGT������RCT�NG�)ȌPȌTCN�FG�)CWNNG��CNQTU�
RTȌUKFGPV� FG� NC� 4ȌRWDNKSWG� HTCPȊCKUG�� GV� -QPTCF� #FG�
PCWGT�� EJCPEGNKGT� FG� NC� 4ȌRWDNKSWG� HȌFȌTCNG� FŨ#NNG�
OCIPG� 
4(#��� EŨGUV-ȃ-FKTG� NŨ#NNGOCIPG� FG� NŨ1WGUV�� 
 

.C�4ȌRWDNKSWG�&ȌOQETCVKSWG�FŨ#NNGOCIPG�
4&#���EŨGUV-
ȃ-FKTG�NŨ#NNGOCIPG�FG�NŨ'UV��UQWU�FQOKPCVKQP�UQXKȌVKSWG��
PŨKPVȋITGTC� NŨCOKVKȌ�SWŨGP������ NQTU�FG� NC� TȌWPKƒECVKQP�
FG� NŨ#NNGOCIPG�� %GU� CEEQTFU� UKIPȌU� ȃ� NŨ'N[UȌG� EQPUVK�
VWGPV�
UCPU�UWTRTKUG��NG�VTCKVȌ�FG�NŨ'N[UȌG��HQPFCVGWT�FG�
NŨCOKVKȌ�HTCPEQ-CNNGOCPFG��&CPU�EGU�FGTPKGTU��FG�)CWNNG�
GV�#FGPCWGT�UŨGPICIGPV�ȃ�WPG�EQNNCDQTCVKQP�FCPU�RNW�
UKGWTU� FQOCKPGU�OCLGWTU� FQPV� NC� RQNKVKSWG� ȌVTCPIȋTG��
NC�FȌHGPUG�GV�NŨȌFWECVKQP�FG�NC�LGWPGUUG� 
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%QOOGPV�GV�RQWTSWQK�PQU�FGWZ�RC[U�
QPV-KNU�UKIPȌ�EGU�CEEQTFU !� 
 .ŨJKUVQKTG� FG� NŨCOKVKȌ� HTCPEQ-CNNGOCPFG� RTGPF� UC�
UQWTEG�CW�NGPFGOCKP�FG�NC�5GEQPFG�)WGTTG�OQPFKCNG ��
#FQNH�*KVNGT�GUV�OQTV��NG�+++ȋOG�4GKEJ�GUV�VQODȌ�GV�NŨ#NNG�
OCIPG�GUV�RCTVCIȌG�GPVTG� NGU�CNNKȌU�� XCKPSWGWTU� FG� NC�
IWGTTG� 
'VCVU-7PKU�� 4Q[CWOG-7PK�� (TCPEG� GV� 7455���
.Ũ'WTQRG� GUV� CNQTU� GP� TWKPG� GV� KN� GUV� XKVCN� SWŨWPG� RCKZ�
FWTCDNG� GPVTG� (TCPEG� GV� #NNGOCIPG�� SWK� UG� UQPV� NKXTȌ�
VTQKU�IWGTTGU�UCPINCPVGU�GP�OQKPU�FŨWP�UKȋENG� 
IWGTTG�
HTCPEQ-RTWUUKGPPG� GP� ������ NC� IWGTTG� FG� ��-��� GV�
IWGTTG� FG� ��-����UQKV� KPUVCWTȌG� CƒP� FG� TGNCPEGT� NŨȌEQ�
PQOKG� FGU� RC[U� GWTQRȌGPU� FȌXCUVȌU�� %ŨGUV� FCPU� EGV�
QDLGEVKH�SWG�,GCP�/QPPGV��WP�HQPEVKQPPCKTG�HTCPȊCKU�GV�
GWTQRȌGP� EQPXCKPEW�� UQWOGVVTC� CWZ� FKTKIGCPVU� NŨKFȌG�
FG� EG� SWK� FGXKGPFTC� NŨCPEȍVTG� FG� NŨ7' �� NC� %'%#�

%QOOWPCWVȌ� 'WTQRȌGPPG� FW� %JCTDQP� GV� FG� NŨ#EKGT���
5QP�KFȌG�UGTC�TGRTKUG�RCT�NG�OKPKUVTG�FGU�#HHCKTGU�ȌVTCP�
IȋTGU�HTCPȊCKU�4QDGTV�5EJWOCP�SWK�RTQRQUGTC�NQTU�FG�
UQP� EȌNȋDTG� k FKUEQWTU� FG� NŨ*QTNQIG z
QW� FȌENCTCVKQP�
5EJWOCP�� FW� ��OCK� ����� FG�OGVVTG� GP� EQOOWP� NGU�
TGUUQWTEGU� CNNGOCPFGU� GV� HTCPȊCKUGU� FG� EJCTDQP� GV�
FŨCEKGT� 
OCVȌTKCWZ� GUUGPVKGNU� RQWT� NC� TGEQPUVTWEVKQP�
GWTQRȌGPPG�GV� FG� NGU� EQOOGTEKCNKUGT� GPUGODNG��#FG�
PCWGT�CEEGRVG�NG�RTQLGV�GP�OQKPU�FG����JGWTGU�EG�SWK�
GUV� WPG� CXCPEȌG� FȌEKUKXG� RQWT� NŨCOKVKȌ� GV� NC� RCKZ� FW�
TCDNG�GPVTG�(TCPEG�GV�#NNGOCIPG��#�RCTVKT�FG������
FCVG�
FW�TGVQWT�FW�)ȌPȌTCN�FG�)CWNNG�ȃ�NC�VȍVG�FG�NC�(TCPEG���
EGU�CEEQTFU�XQPV�UG�OWGT�GP�WPG�TȌGNNG�TȌEQPEKNKCVKQP�
ITȅEG�CW�EQWRNG�FG�)CWNNG-#FGPCWGT��2CT�GZGORNG��GP�
UGRVGODTG� ������ FG� )CWNNG� RCTEQWTV� NŨ#NNGOCIPG� GV� [�
RTQPQPEG�WPG�FK\CKPG�FG�FKUEQWTU�FQPV���GP�CNNGOCPF�

SWŨKN� CXCKV� CRRTKU� RCT� E�WT�� EG� SWK� VQWEJC� RTQHQPFȌ�
OGPV� NGU�#NNGOCPFU��%GU�GHHQTVU�FG�EJCEWP�FGU�FGWZ�
EȖVȌU�QPV�RGTOKU�WP�TCRRTQEJGOGPV�GV��EQOOG�NG�RGP�
UCKV�,GCP�/QPPGV��WPG�EQPUVTWEVKQP�k ȃ�RGVKVU�RCU z�SWK�
OȋPGTC�ȃ�NC�UKIPCVWTG�FW�VTCKVȌ�FG�NŨ'N[UȌG��CEEQTF�SWK�
XKGPV�TGPHQTEGT�EQPETȋVGOGPV�EGVVG�EQNNCDQTCVKQP�PCKU�
UCPVG�HQPFCVTKEG�FG�NŨ7'� 

%QOOGPV�UG�OCPKHGUVG�NŨCOKVKȌ�HTCP�
EQ-CNNGOCPFG�FCPU�PQVTG�SWQVKFKGP ! 
 %JCEWP� C� Fț� CW� OQKPU� GPVGPFTG� RCTNGT� FG� NC�
EJCȑPG�FG�VȌNȌXKUKQP�EWNVWTGNNG�#46'�
#UUQEKCVKQP�4GNC�
VKXG�ȃ� NC�6ȌNȌXKUKQP�'WTQRȌGPPG��ETȌȌG�GP������GV� KO�
RNCPVȌG� ȃ� 5VTCUDQWTI�� (TCPȊCKU� EQOOG� #NNGOCPFU�
RGWXGPV�RTQƒVGT��FCPU� NGWT� NCPIWG�OCVGTPGNNG��FG� VȌNȌ�
ƒNOU�� FG� FQEWOGPVCKTGU�� FG� OCIC\KPGU� EWNVWTGNU��
FŨȌOKUUKQPU� RQWT� NGU� GPHCPVUŲ� %ŨGUV� WPG� EJCȑPG� RCT�
HCKVG� UK� NŨQP� UQWJCKVG� CRRTGPFTG� NŨCNNGOCPF� QW� NG� HTCP�
ȊCKU�QW�GP�EQPPCȑVTG�RNWU�UWT�NC�EWNVWTG�FG�NŨCWVTG�RC[U��
%GTVCKPGU�ȌOKUUKQPU�UQPV�UQWU-VKVTȌGU�GP�CPINCKU��RQNQ�
PCKU��GURCIPQN�GV�KVCNKGP��CKPUK�����FGU�'WTQRȌGPU�RGW�
XGPV� TGICTFGT�#46'��EJCȑPG�SWK� KPECTPG�CKPUK�RCTHCKVG�
OGPV� NC� XQECVKQP� FW� EQWRNG� HTCPEQ-CNNGOCPF� EQOOG�
RKNKGT�FG�NŨ7'��#XGE�NG�VTCKVȌ�FG�NŨ'N[UȌG�C�ȌICNGOGPV�ȌVȌ�
ETȌȌ�NŨ1HƒEG�HTCPEQ-CNNGOCPF�RQWT�NC�LGWPGUUG�
1(#,���
#UUQEKȌ�ȃ�NŨ7PKXGTUKVȌ�HTCPEQ-CNNGOCPFG�
7(#��ETȌȌG�GP�
������KNU�GPEQWTCIGPV�NGU�TGNCVKQPU�GPVTG�NGU�LGWPGU�FGU�
FGWZ�RC[U�ITȅEG�ȃ�FGU�LWOGNCIGU�FŨȌEQNGU�GV�FŨWPKXGT�
UKVȌU�OCKU�ȌICNGOGPV�FG�XKNNGU�GV�FG�TȌIKQPU� 

 .ŨCOKVKȌ� HTCPEQ-CNNGOCPFG� C� RCTHQKU� ȌVȌ� OKUG� ȃ�
TWFG� ȌRTGWXG� CW� ƒN� FGU�OCPFCVU� FGU�FKTKIGCPVU�OCKU�
GNNG� RGTUKUVG� VQWLQWTU�� 'NNG� C� FŨCKNNGWTU� GPEQTG� ȌVȌ� TGP�
HQTEȌG� GP� ����� SWCPF� 'OOCPWGN� /CETQP� GV� #PIGNC�
/GTMGN� QPV� UKIPȌ� NG� VTCKVȌ� FG� EQQRȌTCVKQP� HTCPEQ-
CNNGOCPF� FŨ#KZ-NC-%JCRGNNG� XKUCPV� ȃ� KPUVCWTGT� WP�
k %QPUGKN�HTCPEQ-CNNGOCPF�F	GZRGTVU�ȌEQPQOKSWGU z� 

2NCSWG�TGPFCPV�JQOOCIG�CWZ�TGNCVKQPU�HTCPEQ-CNNGOCPFGU��
OQPVTCPV�FG�)CWNNG�
ȃ�ICWEJG��GV�#FGPCWGT�
ȃ�FTQKVG� 
)GFGPMVCHGN�HȜT�FKG�FGWVUEJ-HTCP\ȘUKUEJGP�$G\KGJWPIGP��FKG�
FG�)CWNNG�
NKPMU��WPF�#FGPCWGT�
TGEJVU��IGDKNFGV�� 
5JWVVGTUVQEM�$KNF� 

6GZVGU�GV�VTCFWEVKQP�
RCT�)CTCPEG�$CUSWKP 
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.C�DCVCKNNG�FG�%COGTQPG 
 $KGPXGPW�GP�������FCPU� NGU�EJCWFGU�RNCKPGU�FW�
/GZKSWG�� %GNC� HCKV� OCKPVGPCPV� �� CPU� SWG� NŨ'ORGTGWT�
HTCPȊCKU�0CRQNȌQP�+++�C�FȌENGPEJȌ�WPG�KPVGTXGPVKQP�OK�
NKVCKTG�� UWKVG� ȃ� NC� FGOCPFG� FGU� EQPUGTXCVGWTU� OGZK�
ECKPU�� RQWT� KPUVCNNGT� WP� GORKTG� NCVKP� GV� EJTȌVKGP� CW�
/GZKSWG�CXGE�ȃ�UC�VȍVG�NG�RTKPEG�/CZKOKNKGP�+�FG�*CDU�
DQWTI�SWK�UGTCKV�WP�CNNKȌ�FG�RQKFU�RQWT� NG�5GEQPF�'O�
RKTG�GV�SWK�EQPVTGDCNCPEGTCKV�NŨKPHNWGPEG�FGU�'VCVU-7PKU�
RTQVGUVCPVU��.G�/GZKSWG�FG�NŨȌRQSWG�GUV�WP�'VCV�CHHCK�
DNK��GPFGVVȌ�ȃ�JCWVGWT�FG�RNWU�FG����OKNNKQPU�FG�RGUQU�
GV� VTȋU� KPUVCDNG� CXGE� FGU� IQWXGTPGOGPVU� PG� VGPCPV�
UQWXGPV� RCU� RNWU� FŨWP� CP�� � %ŨGUV� FQPE� FCPU� NŨQRVKSWG�
FŨKPUVCNNGT�WP�'VCV�UVCDNG�GV�SWK�RQWTTCKV�ȍVTG�WPG�HWVWTG�
VGTTG� FŨCEEWGKN� RQWT� FGU� OKNNKGTU� FŨKOOKITCPVU� GWTQ�
RȌGPU�SWG�0CRQNȌQP� +++� HCKV�FȌDCTSWGT�UGU� VTQWRGU�GP�
������ 

#W�DQWV�FG���CPU�FG�EQODCV�FKHƒEKNG�EQPVTG�.GU�'VCVU-
7PKU�FW�/GZKSWG�FKTKIȌ�RCT�$GPKVQ�,WȄTG\�� NGU�VTQWRGU�
HTCPȊCKUGU� CUUKȋIGPV� NC� XKNNG� UVTCVȌIKSWG� FG� 2WGDNC��
&GU�EQPXQKU�GP�RTQXGPCPEG�FG�5CPVC-%TW\�UG�EJCTIGPV�
CNQTU� FG� TCXKVCKNNGT� NGU� CUUCKNNCPVU�� %GWZ-EK� UQPV� FQPE�
GUEQTVȌU�RCT� NG�TȌIKOGPV�FG� NC� NȌIKQP�ȌVTCPIȋTG�FKUUȌ�
OKPȌG�GP�FG�OWNVKRNGU�EQORCIPKGU�RTȌUGPVGU�UWT� NGU�
���MOU�SWK�TGNKGPV�NGU���XKNNGU�� 

.C� NȌIKQP� ȌVTCPIȋTG� GUV� WP� EQTRU�FG� NŨCTOȌG�FG� 6GTTG�
HTCPȊCKUG� HQPFȌG�GP������RCT�.QWKU-2JKNNKRG�RQWT�RGT�
OGVVTG� CWZ� UQNFCVU� ȌVTCPIGTU� FG� UŨGPICIGT� FCPU� NŨCT�
OȌG��%G�EQTRU�CXCKV�ȃ�NŨȌRQSWG�KPVGTFKEVKQP�FŨKPVGTXGPKT�
UWT�NG�VGTTKVQKTG�OȌVTQRQNKVCKP��#KPUK��QP�NG�TGVTQWXG�FCPU�
EGVVG�GZRȌFKVKQP�CW�/GZKSWG��RTȍV�ȃ�ȌETKTG�UQP�JKUVQKTG� 

 .G����CXTKN� ������ NC��ȋOG� EQORCIPKG�FW�RTGOKGT�
DCVCKNNQP� FW� TȌIKOGPV� FG� NC� NȌIKQP� EQORQUȌG� FG� ���
HCPVCUUKPU�GV�EQOOCPFȌG�RCT� NG� ECRKVCKPG�,GCP�&CP�
LQW�RCTV�FG�%JKSWKJWKVG�XGTU���J�FW�OCVKP�RQWT�CTTKXGT�ȃ�
2CNQ�8GTFG�XGTU��J���FW�OCVKP�� NGU� NȌIKQPPCKTGU�PŨQPV�
PK�DW�PK�OCPIȌ�FGRWKU�NC�XGKNNG�GV�FȌEKFGPV�FG�HCKTG�WPG�
JCNVG�RQWT�RTȌRCTGT�NG�ECHȌ��EŨGUV�KEK�SWG�NGU�OGZKECKPU�
UQPV�TGRȌTȌU��.GU�ECXCNKGTU�FW�EQNQPGN�/KNȄP�EJCTIGPV�
ȃ�RNWUKGWTU�TGRTKUGU�NC�EQORCIPKG�SWK�HQTOGPV�NG�ECTTȌ�
GV� TGRQWUUGPV� NGU� CUUCKNNCPVU� ȃ� EJGXCN�� ,GCP� FŨ#PLQW�
FȌEKFG�FQPE�ȃ�EG�OQOGPV� Nȃ�FG�UG�TȌHWIKGT�FCPU�WPG�
JCEKGPFC� FCPU� NG� XKNNCIG� CDCPFQPPȌ� FG� %COGTQPG��
%ŨGUV� Nȃ� SWG� EGNWK-EK� XC� FGXQKT� TȌUKUVGT� RQWT� FQPPGT� NG�
VGORU�CW�EQPXQK�SWG�UC�EQORCIPKG�GUEQTVG�FŨCTTKXGT�ȃ�
FGUVKPCVKQP� UCPU� ȍVTG� ECRVWTȌ� RCT� NGU� OGZKECKPU�� .C�
EQORCIPKG� DCTTKECFG� ȃ� NC� JȅVG� EGVVG� CWDGTIG� VCPFKU� 
 

SWŨȃ���J���� NGU�OGZKECKPU�GPEGTENGPV� NŨJCEKGPFC�GV�WP�
QHƒEKGT�XKGPV�NGWT�FGOCPFGT�FG�UG�TGPFTG��HCKUCPV�XCNQKT�
NŨȌETCUCPVG�UWRȌTKQTKVȌ�FG�NC�VTQWRG�OGZKECKPG�EQORQ�
UȌG�FG�����ECXCNKGTU�GV�� ����HCPVCUUKPU�GV�ȌSWKRȌG�FG�
HWUKNU�COȌTKECKPU�RNWU�OQFGTPGU�SWG�NGU�HWUKNU�OKPKGTU�
FGU� NȌIKQPPCKTGU� SWK� UG� TGEJCTIGPV� GPEQTG� RCT� NC�
DQWEJG�� ,GCP� &CPLQW� TGHWUG� GP� TȌRQPFCPV� k� 0QWU�
CXQPU�FGU�ECTVQWEJGU�GV�PG�PQWU�TGPFTQPU�RCU�Џ�z�VQWV�
GP�HCKUCPV�RTȍVGT�UGTOGPV�ȃ�UGU�JQOOGU�FG�UG�DCVVTG�
LWUSWŨȃ� NC�OQTV����� NȌIKQPPCKTGU� TGVTCPEJȌU�XQPV�FQPE�
FGXQKT�VGPKT�HCEG�ȃ�RNWU�FG�� ����IWGTTGTQU�OGZKECKPU�
RCT�WPG�EJCNGWT�ȌVQWHHCPVG�GP�EG����CXTKN������� NC�DC�
VCKNNG�FG�%COGTQPG�RGWV�EQOOGPEGT� 

 .GU� OGZKECKPU� UŨGORCTGPV� FŨWPG� RCTVKG� FGU�
RKȋEGU�FW� TG\-FG-EJCWUUȌG� VCPFKU�SWG� NGU� HTCPȊCKU�UG�
TGVTCPEJGPV�FCPU�WPG�UCNNG�FW�DȅVKOGPV�RTKPEKRCN��%GWZ
-EK�UQPV�ȌSWKRȌU�EQOOG�PQWU�NŨCXQPU�FKV�FG�HWUKNU�OK�
PKGTU�� XKGWZ� OCKU� VGTTKDNGOGPV� RTȌEKU� GV� ECWUCPV� FG�
PQODTGWUGU�RGTVGU�RCTOK�NGU�TCPIU�OGZKECKPU��EJCSWG�
NȌIKQPPCKTG�RQUUȋFG����ECTVQWEJGU�SWK�UQPV�FQPE�WVKNK�
UȌU�RTȌECWVKQPPGWUGOGPV� RQWT� NGU� HCKTG� FWTGT� NG� RNWU�
NQPIVGORU�RQUUKDNG�� 

+NU� VKGPPGPV� CKPUK� VQWVG� NC� LQWTPȌG� HCEG� ȃ� FGU�OGZK�
ECKPU�SWK�PŨQUGPV�RCU�QTICPKUGT�WP�CUUCWV�HTQPVCN�CW�
EQTRU� ȃ� EQTRU� EQPVTG� FGU� NȌIKQPPCKTGU� SWŨKNU� UCXGPV�
TGFQWVCDNGU�ȃ�NC�DCȒQPPGVVG��#�OKFK�,GCP�&CPLQW�GUV�
VWȌ� FŨWPG� DCNNG� GP� RNGKPG� RQKVTKPG�� .GU� CUUCKNNCPVU�
EQPSWKȋTGPV�RKȋEG�RCT�RKȋEG�NŨJCEKGPFC�CW�RTKZ�FG�VGT�
TKDNGU� RGTVGU�� CKPUK�� CW�OQOGPV� FG� NC�OQTV� FW� ECRK�
VCKPG�� KNU�UG� TGPFGPV�OCȑVTG�FW�EQTRU�FG� HGTOG�FG� NC�
DȅVKUUG� GV� VGPVGPV� FG� RȌPȌVTGT� FCPU� NC� RKȋEG� VGPWG�
RCT� NGU� HTCPȊCKU�� #� ��J���� NG� UQWU-NKGWVGPCPV� ,GCP�
8KNCKP�SWK�CXCKV�TGRTKU�NG�EQOOCPFGOGPV�FG�NC�VTQWRG�
GUV� CDCVVW� FŨWPG� DCNNG� FCPU� NC� VȍVG� VCPFKU� SWG� NGU� 
 

(ȌOWT�VQWEJȌ�RCT�WPG�DCNNG�OKPKȌ�TGEQPUVKVWȌ� 
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OGZKECKPU� TȌWUUKUUGPV� ȃ� OGVVTG� NG� HGW� CW� DȅVKOGPV��
EŨGUV� FQPE� NG� UQWU-NKGWVGPCPV� %NȌOGPV�/CWFGV� SWK� FK�
TKIG�OCKPVGPCPV�NGU�FGTPKGTU�HCPVCUUKPU��#���J����UGWNU�
���NȌIKQPPCKTGU�UQPV�GPEQTG�GP�ȌVCV�FG�EQODCVVTG��EŨGUV�
ȃ� EG� OQOGPV� SWG� NG� EQNQPGN� /KNȄP� TCUUGODNGPV� UGU�
JQOOGU�RQWT�NGWT�QTFQPPGT�WP�CUUCWV�IȌPȌTCN�GP�NGWT�
FKUCPV�FG�SWGNNG�JQPVG�KNU�XQPV�UG�EQWXTKT�UŨKNU�PŨCTTKXGPV�
RCU�ȃ�CDCVVTG�EGVVG�RQKIPȌG�FG�DTCXGU��%GNWK-EK�NGWT�RTQ�
RQUG�FG�UG�TGPFTG��OCKU�ƒFȋNGU�ȃ�NGWT�UGTOGPV��NGU�FGT�
PKGTU� NȌIKQPPCKTGU� TGLGVVGPV� EGVVG� RTQRQUKVKQP� GP� DNQE��
DKGP� FȌEKFȌ� ȃ� OQWTKT� RQWT� NGWT� RCVTKG� FŨCFQRVKQP�� +NU�
UQPV�CUUQKHHȌU��ȌRWKUȌU�RCT��J���FG�EQODCV�ȃ���EQPVTG�
���� NC� HWOȌG� FG� NŨKPEGPFKG� NGU� ȌVQWHHG�OCKU� KNU� UG� DCV�
VGPV��$KGPVȖV� KN�PG�TGUVG�RNWU�SWG���JQOOGU�ȃ�/CWFGV��
KNU�UQPV�CEEWNȌU�FCPU�NC�EQWT��FQU�CW�OWT��KNU�HQPV�HCEG�
CWZ�OGZKECKPU� GP� PŨC[CPV� RNWU� SWŨWPG� ECTVQWEJG� EJC�
EWP�� .G� UQWU-NKGWVGPCPV� %NȌOGPV� /CWFGV�� NG� ECRQTCN�
.QWKU�2JKNKRRG�/CKPG��NGU�NȌIKQPPCKTGU�%CVVGCW��9GPUGN��
%QPUVCPVKP� GV� .GQPJCTF� FȌEJCTIGPV� CNQTU� GP� OȍOG�
VGORU� NGWT� HWUKNU� UWT� NŨGPPGOK� ȃ� DQWV� RQTVCPV� RWKU� NG�
EJCTIGPV� ȃ� NC� DCȒQPPGVVG�� 8KEVQT� %CVVGCW�� NȌIKQPPCKTG�
DGNIG�OGWTV� ETKDNȌ� FG� ���DCNNGU� GP�RTQVȌIGCPV� FG� UQP�
EQTRU�NG�UQWU-NKGWVGPCPV�SWK�GUV�ITCXGOGPV�DNGUUȌ�LWUVG�
CRTȋU��WP�CWVTG�DTCXG�VQODG�GV�+N�PG�TGUVG�SWG���NȌIKQP�
PCKTGU�FQPV�NG�ECRQTCN�.QWKU�2JKNNKRG�/CKPG��5WT�NG�RQKPV�
FG� NGU� CDCVVTG�� NG� EQNQPGN� #PIGN� .WEKFQ� %CODCU� FG�
OCPFG�WPG�FGTPKȋTG� HQKU� CWZ� UWTXKXCPVU� FG� UG� TGPFTG��
/CKPG� FȌENCTG� CNQTU �� k� 0QWU� PQWU� TGPFTQPU� UK� XQWU�
PQWU� HCKVGU� NC�RTQOGUUG� NC�RNWU� HQTOGNNG�FG� TGNGXGT� GV�
FG� UQKIPGT� PQVTG� UQWU-NKGWVGPCPV� GV� VQWU� PQU� ECOC�
TCFGU�CVVGKPVU��EQOOG�NWK��FG�DNGUUWTGU� ��UK�XQWU�PQWU�
RTQOGVVG\� FG� PQWU� NCKUUGT� PQVTG� HQWTPKOGPV� GV� PQU�
CTOGU��'PƒP��PQWU�PQWU� TGPFTQPU��UK� XQWU�XQWU�GPIC�
IG\� ȃ� FKTG� ȃ� SWK� XQWFTC� N	GPVGPFTG� SWG�� LWUSW	CW� DQWV��
PQWU� CXQPU� HCKV� PQVTG� FGXQKT z�� %G� ȃ� SWQK� NG� EQNQPGN�
OGZKECKP�� GP� CFOKTCVKQP� FGXCPV� EGU� HTCPȊCKU� RTȍVU� ȃ� 

 

.G�%QODCV�FG�%COGTQPG�FG�,GCP-#FQNRJG�$GCWEȌ� 

OQWTKT�RQWT�NŨJQPPGWT��TȌRQPF�k�1P�PG�TGHWUG�TKGP�ȃ�FGU�
JQOOGU�EQOOG�XQWU�z��#KPUK��NGU�FGTPKGTU�NȌIKQPPCKTGU�
UQPV�RTȌUGPVȌU�CW�EQNQPGN�/KNȄP�SWK�UŨȌETKV�k /CKU�EG�PG�
UQPV�RCU�FGU�JQOOGU��EG�UQPV�FGU�FȌOQPU Џz�� 

 %ŨGUV�CKPUK�SWG�UŨCEJȋXG� NC�VGTTKDNG�DCVCKNNG�FG�%C�
OGTQPG��NG�DKNCP�JWOCKP�GUV�ȌNQSWGPV�����OQTVU�FW�EȖVȌ�
HTCPȊCKU�CKPUK�SWG����DNGUUȌU�FQPV�WPG�RCTVKG�PG�UWTXK�
XTQPV�RCU�ȃ�NGWTU�DNGUUWTGU�EQOOG�/QPPGV��UGWN����NȌ�
IKQPPCKTGU� UWTXKXTQPV� ƒPCNGOGPV� ȃ� EGVVG� DCVCKNNG�� #� UC�
XQKT�FŨCKNNGWTU�SWG�NG�NGPFGOCKP��NGU�TGPHQTVU�HTCPȊCKU�CT�
TKXCPV�UWT� NGU� NKGWZ�� TGVTQWXȋTGPV� NG� VCODQWT�FG� NC�EQO�
RCIPKG��%CUKOKT�.CȒ��GP�XKG��EGNWK-EK�CXCKV�ȌVȌ�DNGUUȌ�FG���
EQWRU�FG�NCPEG�GV�FG���DCNNGU��KN�HWV�FQPE�NG�UGWN�JQOOG�
ȃ�TGRCTVKT�NKDTG�FG�%COGTQPG�� 

&G�NGWT�EȖVȌ��NGU�OGZKECKPU�FȌRNQTGPV�RNWU�FG�����OQTVU�
GV� CWVCPV� FG� DNGUUȌU�� .G� UCETKƒEG� FG� EGVVG� EQORCIPKG�
PG�UGTC�RCU�XCKP�ECT�NG�EQPXQK�FG�TCXKVCKNNGOGPV�CTTKXGTC�
ƒPCNGOGPV�ȃ�2WGDNC�UCPU�GPEQODTG�� VCPFKU�SWG� NGU� NȌ�
IKQPPCKTGU� UWTXKXCPVU� UGTQPV� ȌEJCPIȌU� EQPVTG� FGU� RTK�
UQPPKGTU�OGZKECKPU��/CKU�RNWU�SWG�EGNC��EŨGUV�EGVVG�DC�
VCKNNG�SWK�ETȌC�NG�O[VJG�HQPFCVGWT�FŨWPG�NȌIKQP�ȌVTCPIȋTG�
VQWVG�LGWPG�ȃ�NŨȌRQSWG��7PG�NȌIGPFG�SWK�HGTC�FG�EG�EQTRU�
FŨCTOȌG� NŨWP� FGU� RNWU� ETCKPV� GV� TGURGEVȌ� FG� NC� RNCPȋVG��
%GVVG�GUECTOQWEJG�SWK�PŨGWV�GP�XȌTKVȌ�SWG�RGW�FŨKORQT�
VCPEG� ȃ� NŨȌEJGNNG� FŨWPG� IWGTTG� SWG� NC� (TCPEG� ƒPKTC� RCT�
RGTFTG�� FGXKGPFTC� NG� U[ODQNG� FG� NC� TȌUKNKGPEG� HTCPȊCKUG�
GV�FQPPGTC�PCKUUCPEG�ȃ�k NŨGURTKV�FG�%COGTQPG z�FGXCPV�
KORTȌIPGT� VQWV� NȌIKQPPCKTG��EŨGUV�EGVVG�ECRCEKVȌ�ȃ�QDȌKT�
GV� ȃ� EQODCVVTG� LWUSWŨȃ� NC� OQTV� RQWT� NC� TȌWUUKVG� FG� NC�
OKUUKQP�� .G� PQO� FG� %COGTQPG� HWV� DTQFȌ� UWT� VQWU� NGU�
ȌVGPFCTFU� FG� NC� NȌIKQP� ȌVTCPIȋTG� VCPFKU� SWŨWP� OQPW�
OGPV�HWV�ȌTKIȌ�UWT�NG�UKVG�FW�EQODCV�UWT�NGSWGN�GUV�ITC�
XȌ � 

 

*CEKGPFC�FG�%COGTQPG 
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0�$� 

k +NU�HWTGPV�KEK�OQKPU�FG�UQKZCPVG 
1RRQUȌU�ȃ�VQWVG�WPG�CTOȌG� 

5C�OCUUG�NGU�ȌETCUC� 
.C�XKG�RNWVȖV�SWG�NG�EQWTCIG 

#DCPFQPPC�EGU�UQNFCVU�HTCPȊCKU 
Ǩ�%COGTQPG�NG����CXTKN����� z 

 &GRWKU�NGU�OKNKVCKTGU�OGZKECKPU�TGPFGPV�GWZ�CWU�
UK� JQOOCIG� CWZ� UQNFCVU� HTCPȊCKU� GV� OGZKECKPU� VQO�
DȌU�EG� LQWT-Nȃ� GP�RTȌUGPVCPV� NGU�CTOGU� NQTUSW	KNU�RCU�
UGPV�FGXCPV�EG�OQPWOGPV�� 

#NQTU��ȃ� NŨJGWTG�Qș��UGNQP�WP�UQPFCIG�)CNNWR�FG�������
UGWNU�����FGU�HTCPȊCKU�UGTCKGPV�RTȍVU�ȃ�UG�DCVVTG�RQWT�
NGWT�RC[U��PŨQWDNKG\�RCU�SWŨKN�[�C�����CPU�GZCEVGOGPV��
RCT�WPG�ȌVQWHHCPVG� LQWTPȌG�FŨCXTKN�FCPU� NGU�RNCKPGU�FW�
/GZKSWG�����IWGTTKGTU�PŨȌVCPV�RCU�HTCPȊCKU�UG�DCVVKTGPV�
LWUSWŨȃ�NC�OQTV�ȃ���EQPVTG����RQWT�NŨCOQWT�FŨWPG�RCVTKG�
SWK�PG�NGU�XKV�RCU�PCȑVTG�OCKU�SWK�NGU�CFQRVC��4CRRGNG\-
XQWU� SWŨWP� LQWT�� ��� DTCXGU� ƒTGPV� NŨWNVKOG� UCETKƒEG� FG�
NGWT�XKG�CW�PQO�FŨWP�RC[U��FŨWPG�PCVKQP��NC�(TCPEG� 

5QWTEGU � 
$CVCKNNG�FG�%COGTQPG�
���CXTKN�������
JKUVQKTG-RQWT-VQWU�HT�� 
$CVCKNNG�FG�%COGTQPG�—�9KMKRȌFKC�
YKMKRGFKC�QTI�� 
%COGTQPG��NG�HWUKN�/KPKȌ�^�%NCKTG�)47$'���DNQI�JKUVQKTG�

YQTFRTGUU�EQO�� 
���CXTKN������-�.C�.ȌIKQP�TȌUKUVG�ȃ�%COGTQPG�-�*GTQFQVG�PGV 

.C�DCVCKNNG�FŨ#WGTUVCGFV� 
 $KGPXGPWG�GP�������RTGUSWG���CP�CRTȋU� NG� VTCKVȌ�
FG�2TGUDQWTI�GPVTG�NC�(TCPEG�GV�NŨ#WVTKEJG�HCKUCPV�UWKVG�
CWZ�FȌHCKVGU�FGU�EQCNKUȌGU�
NGU�'ORKTGU�TWUUG�GV�CWVTK�
EJKGP�� ȃ� #WUVGTNKV\� GV� ȃ� 7NO�� .C� 2TWUUG�� RWKUUCPV�
TQ[CWOG� CNNGOCPF�� PG� UŨGUV� RCU� GPEQTG�OGUWTȌG� ȃ� NC�
ITCPFG� CTOȌG�� %GNNG-EK� GUV� NC� RWKUUCPEG�OQPVCPVG� GP�
'WTQRG� FGRWKU� WP� FGOK-UKȋENG�� TȌRWVȌG� RQWT� CXQKT� NC�
OGKNNGWTG� CTOȌG� FW� OQPFG� GP� VGTOGU� FG� SWCNKVȌ�� 'P�
GHHGV��NŨCTOȌG�RTWUUKGPPG�C�FȌOQPVTȌ�VQWVG�UC�XCKNNCPEG�
GV�UC�RWKUUCPEG�UQWU�NG�TȋIPG�FW�4QK�FG�2TWUUG�(TȌFȌ�
TKE� ++�� UWTPQOOȌ� NG� ITCPF� 
����-������� SWK�OGVVTC� GP�
ȌEJGE� NQTU� FG� NC� )WGTTG� FG� �� CPU� NGU� CTOȌGU� TWUUGU��
HTCPȊCKUGU� GV� CWVTKEJKGPPGU� ITȅEG� ȃ� FGU� VCEVKSWGU� FG�
EQODCVU� KPPQXCPVU� GV� WPG� RCTHCKVG� IGUVKQP� FG� UGU�
HQTEGU��/CKU� XQKNȃ�� PQWU� UQOOGU�GP������ GV� WP� PQW�
XGCW�EJCORKQP�GUV�CRRCTW�GV�KN�PŨGUV�RCU�RTWUUKGP�OCKU�
DKGP� HTCPȊCKU�� NŨȌXQECVKQP� FG� UQP� PQO� HCKV� FȌLȃ� HTȌOKT�
NGU�RNWU�RWKUUCPVU�UQWXGTCKPU�FŨ'WTQRG��QP� NG�UWTPQO�
OGTC�RNWU�VCTF�NŨ1ITG��NG�RTKPEG�FGU�DCVCKNNGU��NG�&KGW�FG�
NC�IWGTTG ��CPEKGPPGOGPV�0CRQNȌQP�$QPCRCTVG�� NG�RGVKV�
%QTUG�� OCKPVGPCPV� UCETȌ� 0CRQNȌQP� +�� GORGTGWT� FGU�
HTCPȊCKU�FGRWKU������ 

0CRQNȌQP�ȃ�+GPC��FG�ǱOKNG-,GCP-*QTCEG�8GTPGV������-����� 
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 .C�2TWUUG��FKTKIȌ�RCT�NG�TQK�(TȌFȌTKE-)WKNNCWOG�+++��
XGWV� FQPE� TȌCHƒTOGT� UC� RWKUUCPEG� GP� ȌETCUCPV� EG�
%QTUG� CTTQICPV� SWK� FȌƒG� NŨ'WTQRG�� &G� RNWU�� NC� 2TWUUG�
XQKV� FŨWP� VTȋU� OCWXCKU� �KN� NC� EQPHȌFȌTCVKQP� FW� 4JKP�
ETȌGT�RCT�0CRQNȌQP�GP� LWKNNGV������SWK� GUV�WP�ȌVCV� TG�
ITQWRCPV� FG� PQODTGWZ� FWEJȌU� GV� TQ[CWOGU� CNNG�
OCPFU� RNWU� QW�OQKPU� UQWOKU� ȃ� NC� (TCPEG�� .GU� RTWU�
UKGPU� UQPV� FQPE� KPSWKGVU� FŨCXQKT� ȃ� NGWTU� HTQPVKȋTGU�WP�
'VCV�XCUUCN�FG�NC�(TCPEG��'PƒP��NGU�RTWUUKGPU�UQPV�UțTU�
FG�NGWTU�HQTEGU��KNU�RQUUȋFGPV�WPG�CTOȌG�TȌRWVȌG�KPXKP�
EKDNG��HQTVG�FG���������JQOOGU�GV�SWK�PŨC�RCU�EQODCV�
VW�FGRWKU����CPU��+NU�UCXGPV�CWUUK�SWG�UŨKNU�FȌENCTGPV�NC�
IWGTTG�ȃ�NC�(TCPEG��KNU�UGTQPV�UQWVGPWU�RCT�NGU�EQCNKUȌU��
.C�IWGTTG�GUV�FQPE�FȌENGPEJȌG�NG���CQțV������RCT�NG�TQK�
(TȌFȌTKE-)WKNNCWOG�+++�SWK�FȌETȋVG�NC�OQDKNKUCVKQP�IȌPȌ�
TCNG�� %ŨGUV� CKPUK� SWG� UG� FȌENGPEJG� NC� �ȋOG� EQCNKVKQP��
/CKU�NŨCTOȌG�TWUUG��CNNKȌG�FGU�RTWUUKGPU�GUV�GPEQTG�NQKP�
GV�PG�RQWTTC�RCU�CKFGT�NGU�IGTOCKPU��%ŨGUV�UCPU�KORQT�
VCPEG� RQWT� FGU� RTWUUKGPU� UțTU� FG� ICIPGT� GV� ȌRCWNGT�
RCT�RNWUKGWTU�'VCVU�CNNGOCPFU�EQOOG�NC�5CZG��(TȌFȌ�
TKE-)WKNNCWOG� +++� UG�OQPVTG� CTTQICPV� GP� FȌENCTCPV� PQ�
VCOOGPV� k 2CU� DGUQKP� FG� UCDTGU�� NGU� IQWTFKPU� UWHƒ�
TQPV�RQWT�EGU�EJKGPU�FG�(TCPȊCKU z� 

 &G�UQP�EȖVȌ��0CRQNȌQP�EQPEGPVTG�GP�UGRVGODTG�
UGU�VTQWRGU�UWT�NG�4JKP�CXCPV�FŨCXCPEGT�UWT�NC�2TWUUG�
CXGE� WPG� CTOȌG� HQTVG� FG� ��� ���� JQOOGU�� KN� FQKV�
XCKPETG� NGU� RTWUUKGPU� CXCPV� SWG� NŨCNNKȌ� 4WUUG� PŨCTTKXG��
.G�RTGOKGT�EJQE�ȃ�FQPE�NKGW�NG����QEVQDTG�ȃ�5CCNHGNF�Qș�
NG�8G�EQTRU�FG�NC�)TCPFG�#TOȌG�EQOOCPFȌ�RCT�NG�OC�
TȌEJCN�.CPPGU�FȌHCKV� NŨCXCPV-ICTFG�OGPȌ�RCT� NG�RTKPEG�
JȌTKVKGT� .QWKU-(GTFKPCPF� FG� 2TWUUG� SWK� GUV� VWȌ� FCPU�
NŨCHHTQPVGOGPV�� 2WKU� NG� ��� QEVQDTG�� NGU� CTOȌGU� RTWU�
UKGPPGU� GV� HTCPȊCKUGU� UG� TGPEQPVTGPV�� &GWZ� FGU� RNWU�
RWKUUCPVGU� PCVKQPU� FG� NGWT� VGORU� UQPV� UWT� NG� RQKPV�
FŨGPICIGT� WPG� NWVVG� ȃ� OQTV� RQWT� FȌEKFGT� FW� UQTV� FG�
NŨ'WTQRG�� %ŨGUV� FQPE� WPG� FQWDNG� DCVCKNNG� SWK� XC� CXQKT�
NKGW��.C�RTGOKȋTG�GV� NC�RNWU�EQPPWG�GUV�EGNNG�FŨ+ȌPC�Qș�
0CRQNȌQP��CKFȌ�FG��������UQNFCVU��ȌETCUG��� ����RTWU�
UKGPU� EQOOCPFȌU� RCT� NG� IȌPȌTCN� *QJGPNQJG�� /CKU�
EŨGUV�NC�DCVCKNNG�DKGP�OQKPU�EQPPWG�FŨ#WGTUVCGFV�SWK�UG�
TȌXȋNGTC�FȌEKUKXG��'P�GHHGV��0CRQNȌQP�RGPUG�CHHTQPVGT�NG�
ITQU� FG� NŨCTOȌG� RTWUUKGPPG� ȃ� +ȌPC� CNQTU� SWG� EG� PŨGUV�
SWG� NŨCTTKȋTG� ICTFG� VCPFKU� SWG� NGU� RTWUUKGPU� UQPV� CW�
EQPVTCKTG�RGTUWCFȌU�FG�TGPEQPVTGT�ȃ�#WGTUVCGFV�NG�ITQU�
FG�NŨCTOȌG�HTCPȊCKUG�SWK�PŨGUV�GP�TȌCNKVȌ�SWG�UQP�CXCPV-
ICTFG� 

 %GNNG-EK�QRRQUG�FQPE�NG��ȋOG�EQTRU�FŨ#TOȌG�HTCP�
ȊCKU� EQORQUȌ� FG� �� ���� JQOOGU� FQPV� �� ���� ECXC�
NKGTU� GV� ��� ECPQPU� EQOOCPFȌ� RCT� .QWKU� 0KEQNCU� &C�
XQWV�CWUUK�UWTPQOOȌ�NG�OCTȌEJCN�FG�HGT��ȃ�NC�OQKVKȌ�FG�
NŨCTOȌG�2TWUUKGPPG�UQKV�RNWU�FG��� ����JQOOGU�FQPV�
�� ����ECXCNKGTU� GV� ���� ECPQPU�� .GU� RTWUUKGPU� EQO�
OCPFȌU�RCT� NG� TQK�(TȌFȌTKE-)WKNNCWOG� +++�FG�2TWUUG�GP�
RGTUQPPG� CKPUK� SWG� NG� VTȋU� KPHNWGPV� FWE� FG� $TWPUYKEM�
QPV�FQPE�RTGUSWG��� HQKU�RNWU�FŨJQOOGU����� HQKU�RNWU�
FG�ECXCNKGTU�GV���HQKU�RNWU�FG�ECPQPU��.C�DCVCKNNG�UŨGP�
ICIG�FQPE�XGTU��*���FW�OCVKP�FCPU�NG�DTQWKNNCTF�CXGE�
NŨCXCPEȌG�FG�NC�FKXKUKQP�)WFKP��IȌPȌTCN�FQPV�NC�FȌRQWKNNG�
C�ȌVȌ� TGVTQWXȌG�GP�4WUUKG�GP�������SWK� HQTOG� NŨCXCPV-
ICTFG�FW�VTQKUKȋOG�EQTRU�FŨCTOȌG�HTCPȊCKUG�UWT� NG�XKN�
NCIG� F	*CUUGPJCWUGP�� .C� DCVCKNNG� UG� FȌTQWNG� FQPE�
RTGUSWG�VQWVG�NC�LQWTPȌG�CXGE�FG�PQODTGWUGU�EJCTIGU�
FG�NC�ECXCNGTKG�RTWUUKGPPG�FKTKIȌG�RCT�$NȜEJGT�SWK�XKGP�
FTC�UG�DTKUGT�ȃ�EJCSWG� HQKU� UWT� NGU�ECTTȌU�FŨKPHCPVGTKG�
HTCPȊCKUG��.ŨWPG�FŨGPVTG�GNNG�UGTC�FŨCKNNGWTU�FTCOCVKSWG�
ECT� GNNG� XGTTC� NG� FWE� FG� $TWPUYKEM� ȍVTG�OQTVGNNGOGPV�
DNGUUȌ��.GU�RTWUUKGPU��RTKXȌ�FG�NGWT�EQOOCPFCPV�PŨCT�
TKXGPV�ȃ�RGTEGT�NG�HTQPV�PWNNG�RCTV�GV�RKTG�SWG�EGNC��CRTȋU�
CXQKT�TȌUKUVGT�CWZ�CUUCWVU�RTWUUKGPU��NŨCTOȌG�HTCPȊCKUG�
EQOOGPEG�ȃ�CXCPEGT�PQVCOOGPV�UWT�UQP�CKNG�FTQKVG��
.ŨCKNG� ICWEJG� HTCPȊCKUG� ȌVCPV� FȌRQWTXWG� FG� ECXCNGTKG��
NGU� RTWUUKGPU� VGPVGPV� FG� NŨGPHQPEGT� RQWT� GPEGTENGT� NC� 
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FKXKUKQP�)WFKP��/CKU� NG�OCTȌEJCN�&CXQWV��EQORTGPCPV�
NG�UVTCVCIȋOG�FG�UQP�CFXGTUCKTG��GPXQKG�NC�FKXKUKQP�FG�
/QTCPF�UQWVGPKT�NŨCKNG�ICWEJG�SWK�VKGPV�GV�TGRQWUUG�NGU�
CVVCSWCPVU�� 2TQƒVCPV� FGU� XKEVQKTGU� FG� UGU� FGWZ� CKNGU��
&CXQWV� HCKV� CXCPEGT� NG� EGPVTG� FG� UQP� FKURQUKVKH� GV�
QDNKIG� NGU� RTWUUKGPU� ȃ� UG� TGRNKGT� GP� FȌUQTFTG�� .GU�
VTQWRGU� HTCPȊCKUGU� RQWTUWKXGPV� NGU� HW[CTFU� FQPV� WP�
ITCPF�PQODTG�GUV�ECRVWTȌ�LWUSWŨȃ�NC�PWKV�VQODȌG�� 

 .G� DKNCP� GUV� GZVTȍOGOGPV� NQWTF� RQWT� NGU� RTWU�
UKGPU� SWK� RGTFGPV� FCPU� EGVVG� UGWNG� DCVCKNNG� RNWU� FG�
�� ����OQTVU��DNGUUȌU�GV�RTKUQPPKGTU�CKPUK�SWG�����EC�
PQPU�� %ŨGUV� ȃ� NŨKPXGTUG� WP� VTKQORJG� RQWT� &CXQWV� SWK�
TGORQTVG�WPG�XKEVQKTG�KPGURȌTȌG�GV�FȌEKUKXG�GP�GPECKU�
UCPV� UGWNGOGPV� �� ����OQTVU� GV� DNGUUȌU�� .GU� EQPUȌ�
SWGPEGU� FG� EGU� FGWZ� DCVCKNNGU� UQPV� KOOGPUGU�� 7PG�
RQWTUWKVG� PQVCOOGPV�OGPȌG� RCT�/WTCV� GUV� GPICIȌG�
RCT� NC� ITCPFG� CTOȌG� GPXGTU� NGU� VTQWRGU� RTWUUKGPPGU�
GP�FȌTQWVG��'P�SWGNSWGU�UGOCKPGU��EŨGUV� NC�VQVCNKVȌ�FG�
NŨCTOȌG�SWK�GUV�CPȌCPVKG��.GU�RNCEGU�HQTVGU�UG�TGPFGPV�
NGU� WPGU� CRTȋU� NGU� CWVTGU�� PQWU� CXQPU� RCT� GZGORNG�
NŨJKUVQKTG�FW�IȌPȌTCN�.CUCNNG�SWK�CUUKȋIG�CXGE�����ECXC�
NKGTU�NC�HQTVGTGUUG�FG�5VGVVKP��%GNNG-EK�GUV�FȌHGPFWG�RCT�
� ����ȃ��� ����JQOOGU�EQOOCPFȌU�RCT� NG�IȌPȌTCN�
XQP� 4QODGTI�� .CUCNNG� EQOOCPFG� ȃ� UGU� ECXCNKGTU� FG�
EQPUVTWKTG� FGU� ECPQPU� GP� DQKU� RQWT� HCKTG� ETQKTG� ȃ� WP�
UKȋIG�GV�OGPCEG�FG�DQODCTFGT�NC�XKNNG�� 

.C�ITCPFG�CTOȌG�GPVTG�FCPU�$GTNKP�FG�%JCTNGU�/G[PKGT������-����� 

5QWTEGU � 

JVVRU���YYY�JGTQFQVG�PGV���AQEVQDTGA����-GXGPGOGPV-
���������RJR 
JVVRU���HT�YKMKRGFKC�QTI�YKMK�
%CORCIPGAFGA2TWUUGAGVAFGA2QNQIPG 
JVVRU���VJGCVTWO-DGNNK�EQO�NC-INQKTG-FW-�G-EQTRU-FCTOGG-FG-
FCXQWV-GV-FG-UGU-IGPGTCWZ-IWFKP-HTKCPV-GV-OQTCPF-C-
CWGTUVCGFV� 
0CRQNȌQP�ȌETCUG� NC�2TWUUG� �� NGU�DCVCKNNGU�F	+ȌPC�GV�F	#WGTU�
VCGFV��&QEWOGPVCKTG FG�$CVCKNNGU�FG�(TCPEG� 

0�$� 
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.GU�RTWUUKGPU�[�ETQKGPV�GV�UG�TGPFGPV�UCPU�EQODCVVTG��
(KPCNGOGPV�� NG����QEVQDTG��UQKV�ȃ�RGKPG���� LQWTU�CRTȋU�
NC�DCVCKNNG��0CRQNȌQP�GPVTG�VTKQORJCNGOGPV�FCPU�$GTNKP�
GV�NG��ȋOG�EQTRU�C�NŨJQPPGWT�FG�RȌPȌVTGT�NG�RTGOKGT�FCPU�
NC�ECRKVCNG�RTWUUKGPPG��3WCPV�ȃ�&CXQWV��NWK�SWK�FCPU�UC�
XKG� PG� RGTFTC� LCOCKU� WPG� UGWNG� DCVCKNNG� UGTC� PQOOȌ�
RCT�NŨ'ORGTGWT�GP�TGOGTEKGOGPV�FWE�FŨ#WGTUVCGFV� 

 .C�ECORCIPG�FG�2TWUUG�GUV�FQPE�WPG�XȌTKVCDNG�
IWGTTG� ȌENCKT� GV� UWTGOGPV� NG� RNWU�ITCPF� CEEQORNKUUG�
OGPV� OKNKVCKTG� FG� 0CRQNȌQP� GV� UGU� OCTȌEJCWZ�� 'P� ��
OQKU�� KN�CPPKJKNG�GPVKȋTGOGPV�NŨCTOȌG�NC�RNWU�RWKUUCPVG�
FG�UQP�VGORU�GV�QDNKIG�NGU�RTWUUKGPU�ȃ�UKIPGT�WP�VTCKVȌ�
UȌRCTȌ�� %GVVG� ECORCIPG� UGTC� UWKXKG� FG� EGNNG� FG� 2Q�
NQIPG�HCEG�CWZ�TWUUGU�SWK�UG�VGTOKPGTC�RCT� NC�XKEVQKTG�
FG�(TKGFNCPF��GV�NG�VTCKVȌ�FG�6KNUKV�SWK�OCTSWG�NŨJȌIȌOQ�
PKG�FG� NŨ'ORKTG�PCRQNȌQPKGP�UWT� NŨ'WTQRG�FQPV� NŨCTOȌG�
RCTCKV�KPXKPEKDNG��#NQTU�TCRRGNG\-XQWU�EJGTU�NGEVGWTU��NC�
RTQEJCKPG�HQKU�SWŨQP�XQWU�TGRCTNGTC�FG�NŨJWOKNKCVKQP�FG�
������TCRRGNG\-XQWU� NC�RTQEJCKPG�HQKU�SWŨQP�UG�TKTC�FG�
NŨCTOȌG� HTCPȊCKUG� RQWT� UC� FȌHCKVG� GP� ������ TCRRGNG\-
XQWU�SWG�RCT�WP�DTWOGWZ����QEVQDTG�FG�NŨCP�FG�ITȅEG�
������EGVVG�CTOȌG� HTCPȊCKUG� VCPV�OQSWȌG�ȌETCUC�WPG�
CTOȌG�RTWUUKGPPG�RCTCKUUCPV�KPXKPEKDNG�GV�ȌETKXKV�FCPU�
NC� DQWG� GV� NG� UCPI� WPG� NȌIGPFG� SWK� UGTC� ITCXȌG� ȃ� LC�
OCKU�FCPU�NG�OCTDTG� 
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.C�2QR�2WPM 
&ŨQș�XKGPV�NC�2QR�2WPM�! 
 .C�RQR�RWPM�GUV�WP�UQWU-IGPTG�OWUKECN�SWK�FȌ�
EQWNG� FKTGEVGOGPV� FW� RWPM� TQEM�� %G� FGTPKGT� GUV� WP�
OQWXGOGPV�EQPVTG-EWNVWTGN�CRRCTW�FWTCPV� NGU�CPPȌGU�
���� +N� ETKVKSWG� NC� UQEKȌVȌ� FG� EQPUQOOCVKQP� GV� NG� U[U�
VȋOG� ECRKVCNKUVG�� #� NC� ƒP� FGU� CPPȌGU� ���� NG� ITQWRG�
RWPM�6JG�4COQPGU�� GUV�ȃ�UQP�CRQIȌG�� +N� UŨKPURKTG�FW�
DQ[UDCPF�6JG�$GCEJ�$Q[U�CƒP�FG�OȍNGT�RWPM�TQEM�GV�
DWDDNGIWO� RQR�� /ȍOG� UK� EGNNG-EK� PŨC� RCU� GPEQTG� FG�
PQO�� NC� RQR� RWPM� GUV� PȌG�� 'P� ������ NG� ITQWRG� RWPM�
&GUEGPFGPVV� RWDNKG� NŨCNDWO� 0LOR�*RHV� 7R�&ROOHJH�� EK�
VCPV�EQOOG�UQWTEGU�FŨKPURKTCVKQP�6JG�-KPMU��6JG�4C�
OQPGU��QW�GPEQTG�6JG�$GCVNGU��%GV�CNDWO�GUV� TȌRWVȌ�
RQWT� CXQKT� RQUȌ� NGU� DCUGU�FG� NC� RQR�RWPM�� � .G� IGPTG�
UŨȌVGPF� RGVKV� ȃ� RGVKV�� GV� GZRNQUG� FCPU� NGU� CPPȌGU� ���
CXGE�NGU�ITQWRGU�)TGGP�&C[�GV�$NKPM-������%GVVG�CUEGP�
UKQP�GUV�GPEQWTCIȌG�RCT�/68��WPG�EJCȑPG�COȌTKECKPG�
GZVTȍOGOGPV� RQRWNCKTG�� GV� RCT� NG� RCUUCIG� FG� PQO�
DTGWUGU�OWUKSWGU�RQR�RWPM�ȃ� NC� TCFKQ��%GRGPFCPV� NC�
RQR�RWPM�GUV�CWUUK�VTȋU�ETKVKSWȌG��UWTVQWV�RCT�FGU�HCPU�
FG�RWPM�TQEM�NC�VTQWXCPV�VTQR�EQOOGTEKCNG�GV�FQWEG�GV�
NŨCEEWUCPV�FG�UG�FȌVQWTPGT�FW�EQPEGRV�FW�RWPM�� 

 #W�FȌDWV�FGU�CPPȌGU�������WPG�PQWXGNNG�CTVKUVG�
HCKV�UQP�CRRCTKVKQP��+N�UŨCIKV�FŨ#XTKN�.CXKIPG��'NNG�EQPPCKV�
WP� KOOGPUG� UWEEȋU�� RWKUSWG� UQP� CNDWO� 7KH� %HVW�
'DPQ�7KLQJ�FGXKGPV�FKUSWG�FG�RNCVKPG�GV�UG�XGPF�ȃ�RNWU�
FG� �� OKNNKQPU� FŨGZGORNCKTGU� FCPU� NG� OQPFG�� HCKUCPV�

CKPUK� FG� NWK� NG� UG�
EQPF� CNDWO� RQR�
RWPM� NG� RNWU� TGP�
VCDNG� CRTȋU� #OGTK�
ECP� ,GLRW� FG� )TGGP�
&C[�� 'NNG� ICIPG� NG�
VKVTG�FG�RTKPEGUUG�FG�
NC� RQR� RWPM�� � .G�
IGPTG�GUV�CNQTU�RTKP�
EKRCNGOGPV� FQOKPȌ�
RCT� NGU� JQOOGU� GV�
#XTKN� .CXKIPG� GUV�
FQPE� NC� RTGOKȋTG�
CTVKUVG� HGOOG� ȃ� 
 

CXQKT� CWVCPV� FG� UWEEȋU� FCPU� NC� RQR� RWPM�� 5QP� UV[NG�
XGUVKOGPVCKTG� KPURKTG� VQWVG� WPG� IȌPȌTCVKQP� FŨCFQNGU�
EGPVU� GV� EŨGUV� GNNG� SWK� VTCPUHQTOG� XȌTKVCDNGOGPV� EG�
IGPTG�OWUKECN�GP�OQWXGOGPV�EWNVWTGN��%GRGPFCPV�ȃ�NC�
ƒP�FGU�CPPȌGU������GNNG�EJCPIG�FG�UV[NG�OWUKECN�GV�UG�
EQPEGPVTG� UWT� FGU�OWUKSWGU�RNWU� ENCOGU� GV� � FQWEGU�
EG�SWK�NWK�HCKV�RGTFTG�ȌPQTOȌOGPV�FG�RQRWNCTKVȌ��)TGGP�
&C[�GV�$NKPM-����FȌEKFGPV�GWZ�CWUUK�FŨGZRNQTGT�FGU�UQ�
PQTKVȌU�UG� TCRRTQEJCPV�RNWU�FG� NC�RQR��RGTFCPV� NGU� KP�
HNWGPEGU�RWPM�GV�TQEM���.C�RQR�RWPM�FKURCTCȑV�RTGUSWG�
VQVCNGOGPV�FCPU� NGU�CPPȌGU�������TGORNCEȌG�RCT�FGU�
OWUKSWGU�RQR�FGUVKPȌGU�FCXCPVCIG�ȃ�NC�FCPUG�� 

 .C� 2QR� 2WPM� C� GNNG-OȍOG� IȌPȌTȌ� FGU� UQWU-
IGPTGU�� NG� RNWU� EQPPW� ȌVCPV� NŨGOQ� RWPM�� EQPPCKUUCPV�
UQP� CRQIȌG� CW� OKNKGW� FGU� CPPȌGU� ����� GP� OȍOG�
VGORU�SWG�EGNNG�FW�OQWXGOGPV�EWNVWTGN�GOQ��%G�UQWU-�
IGPTG�GUV�RQRWNCTKUȌ�RCT�FGU�ITQWRGU�EQOOG�(CNN�1WV�
$Q[�QW�GPEQTG�/[�%JGOKECN�4QOCPEG��%GNNG-EK�FKURC�
TCȑV�EGRGPFCPV�CUUG\�TCRKFGOGPV�� 

3WŨGUV-SWG�EŨGUV�OWUKECNGOGPV ! 
 .C�RQR�RWPM�TGRTGPF�NGU�UQPQTKVȌU�FG�RWPM�TQEM��
OCKU� TGORNCEG� UGU� UQPQTKVȌU� VTȋU� CITGUUKXGU� RCT�
FŨCWVTGU�RNWU�RQR�GV�OȌNQFKGWUGU��1P�TGVTQWXG�NG�VGO�
RQ�TCRKFG�FW�RWPM�TQEM�CKPUK�SWG�UGU� KPUVTWOGPVU� V[�
RKSWGU� �� DCVVGTKG�� DCUUG� GV� IWKVCTG� ȌNGEVTKSWG� UCVWTȌG��
LQWCPV� FGU� RTQITGUUKQPU� FŨCEEQTFU� UKORNGU� GV� FGU�
TKHHU��.C�XQKZ�GUV�RTKXKNȌIKȌG�GV�PŨGUV�RNWU�OCUSWȌG�RCT�
NGU� IWKVCTGU� ȌNGEVTKSWGU �� GNNG� GUV� ENCKTG� GV� RNWU� HQTVG�
SWG� NGU� CWVTGU� KPUVTWOGPVU�� 2QWT� EGVVG� TCKUQP� NGU�
EJCPVGWTU�WVKNKUGPV�NG�RNWU�UQWXGPV�NC�VGEJPKSWG�FW�DGN�
VKPI� 
WPG� HCȊQP� FG� RTQFWKTG� NGU� PQVGU� CW� FGUUWU� FW�
RCUUCIG� UCPU� CXQKT� TGEQWTU� ȃ� WPG� XQKZ� V[RG� ŧXQKZ� FG� 
 

#XTKN�.CXKIPG������ 
 

0WOȌTQ��� 
,WKP����� 

2QEJGVVG�FG�N	CDWO�
#OGTKECP�+FKQV�FG�)TGGP�
&C[ 
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.C�TȌUWTIGPEG�FG�NC�RQR�RWPM 
 6TȋU� TȌEGOOGPV�� QP�C�RW� TGOCTSWGT�WPG� TȌUWT�
IGPEG�FG�NC�RQR�RWPM��'P�GHHGV�NG�TCRRGWT�/CEJKPG�)WP�
-GNN[�C�UQTVK� GP������UQP�RTGOKGT�CNDWO�GPVKȋTGOGPV�
2QR�2WPM�CXGE�FGU�UKPINGU�EQOOG�P\�H[̸V�EHVW-IULHQG�
UG� RNCȊCPV� GP� JCWV� FGU� ENCUUGOGPVU�� 1P� RGWV� ȌICNG�
OGPV� EKVGT� FŨCWVTGU� EJCPVGWTU� EQOOG� ;WPIDNWF� QW�
9KNNQY� 5OKVJ� SWK� EQPVTKDWGPV� ȃ� NC� TȌCRRCTKVKQP� FW�
IGPTG� CRTȋU� FKZ� CPU� FŨCDUGPEG�� 1P� RGWV� GPƒP� RCTNGT�
FŨ1NKXKC� 4QFTKIQ�� PQWXGCW� RJȌPQOȋPG� OWUKECN� SWK� C�
TȌWUUK�ȃ�RNCEGT�UQP�UKPING�RQR�RWPM�*RRG���X�GP�PWOȌ�
TQ���OQPFKCN�RGPFCPV�RNWU�FG���UGOCKPG��EŨGUV� NC�RTG�
OKȋTG� EJCPUQP� TQEM� CXGE� CWVCPV� FG� UWEEȋU� FGRWKU�
RNWU�FG����CPU�� 

 %G�RJȌPQOȋPG�UGTCKV�GP�RCTVKG�RTQXQSWȌ�RCT�k NG�
E[ENG�FG�VTGPVG�CPU z��%ŨGUV�WPG�VJȌQTKG�UWIIȌTCPV�SWG��
FCPU� NG�OKNKGW�FW�FKXGTVKUUGOGPV� 
EKPȌOC��UȌTKGU��OW�
UKSWG��GVE���� NGU�VGPFCPEGU�TGXKGPFTCKGPV�ȃ�NC�OQFG�GP�
XKTQP�VQWU�NGU�VTGPVG�CPU��GP�TCKUQP�FG�NC�PQUVCNIKG�FGU�
CTVKUVGU� C[CPV� ITCPFK� FWTCPV� WP� EGTVCKP� OQWXGOGPV�
EWNVWTGN��+N�GUV�FQPE�NQIKSWG�SWG�NC�RQR�RWPM�TGFGXKGPPG�
RQRWNCKTG� GP� ����� RWKUSWŨGNNG� C� EQPPW� UQP� CRQIȌG�
GPVTG�NGU�CPPȌGU����GV������ 

-�3WGNSWGU�OQTEGCWZ�RQR�RWPMŲ�- 
·��7HHQDJH�.LFNV��6JG�7PFGTVQPGU�
����� 

·��6LOO\�*LUO��&GUEGPFGPVU�
����� 

·��%DVNHW�&DVH��)TGGP�&C[�
����� 

·��:KDW̸V�0\�$JH�$JDLQ !��$NKPM-����
����� 

·��6N�WHU�%RL��#XTKN�.CXKIPG�
����� 

·��6XJDU��:H̸UH�*RLQJ�'RZQ��(CNN�1WV�$Q[�
����� 

·��,�:ULWH�6LQV�1RW�7UDJHGLHV��2CPKE Џ�#V�6JG�&KUEQ�

����� 

1NKXKC�4QFTKIQ��5QWT�6QWT����� 

%NȌQ�/WU[-6CKNNGHGT 

0WOȌTQ��� 
,WKP����� 

)TGGP�&C[�UWT�UEȋPG 

VȍVG	���GV� KN�PŨGUV�RCU�TCTG�SWŨKNU�ETKGPV� NGWTU�RCTQNGU��EG�
SWK�GUV�EQWTCPV�FCPU�NG�RWPM�TQEM��%G�IGPTG�RTKXKNȌIKG�
FGU� TGHTCKPU� GPVTCȑPCPVU�� UQWXGPV� TȌRȌVKVKHU�� TCRRGNCPV�
EGWZ�FG�NC�OWUKSWG�RQR�� 

 .C� RQR� RWPM� RGWV� FQPE� ȍVTG� SWCNKƒȌG� FG� ŧGCU[-
EQTGŨ� GP�QRRQUKVKQP� CW�RWPM� TQEM�SWK� GUV� ŧJCTF-EQTGŨ ��
GHHGEVKXGOGPV�EG�IGPTG�GUV�RNWU�FQWZ�SWG�NG�RWPM�TQEM�
OCKU� KN� GUV� UWTVQWV�OQKPU� UQODTG�� ECT� KN� UŨCFTGUUG� ȃ�
WPG� IȌPȌTCVKQP� CFQNGUEGPVG�� UK� EG� PŨGUV� RNWU� LGWPG�� KN�
CDQTFG� NGU� VJȋOGU� FG� NŨCOQWT� CFQNGUEGPV� � GV� � NG� HCKV�
FŨȍVTG�NG�UGWN�RGTFCPV�FCPU�WPG�UQEKȌVȌ�ICIPCPVG� 
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2NC[NKUV�FG�LWKP 
 1RXV�QH�SRXYLRQV�SDV�SXEOLHU� OH�GHUQLHU�QXP«UR�GH�/D�3OXPH�'
$OEHUW��VDQV�\�DMRXWHU� OD�
GHUQLªUH�SOD\OLVW�GH�FHWWH�DQQ«H�VFRODLUH��TXL�D�YX�QD°WUH� OD�UXEULTXH�PXVLTXH�����PXVLTXHV�¢�
«FRXWHU�HQ�SU«SDUDQW� OH�EDF�SRXU� OHV�SUHPLªUHV�HW� OHV� WHUPLQDOHV��PDLV�VXUWRXW�SRXU�G«EXWHU�
O
«W«�GH�OD�PHLOOHXUH�PDQLªUH�TX
LO�VRLW��� 

#ODTG�&GȒCPC--(CDTGIWGVVGU 
%NȌQ�/WU[-6CKNNGHGT 

� 
 

/RFDO�ORQJ�GLV�
WDQW�UHODWLRQVKLS�

�/$���1<� 
5CKPV�OQVGN� 

� 
 

2YHUSDVV�JUDIͧWL 
'F�5JGGTCP 

� 
 

,PDJLQH 
�,QJP�.GPPQP 

� 
 

6XSHUVRQLF 
1CUKU 

� 
 

%UHH]EORFNV 
#NV-L 

� 
 

/̸HQIHU 
5VTQOCG 

� 
 

6XQVKLQH�RI�
\RXU�ORYH�
%TGCO 

� 
 
/RYH�LV�D�JDPH�

#FGNG� 

� 
 

,W̸V�QRW�WKH�VDPH�
DQ\PRUH 

4GZ�1TCPIG�
%QWPV[ 

�� 
 

6HOIOHVV 
��6JG�UVTQMGU 

�� 
 

+\SRFULWH 
�%CIG�VJG�GNG�

RJCPV 

�� 
 

6FUHHQ 
�6YGPV[�QPG�

RKNQVU 

�� 
 

2UFKHVWUD 
6JG�5GTXCPV 

�� 
 

6DQ 
��1TGNUCP 

�� 
 

<XYH�\XYH�\X��
6JG�*7 

�� 
 

7KLUWHHQ 
$KI�5VCT 

�� 
 

6SDFH�2GGLW\ 
&CXKF�$QYKG 

�� 
 

0HGLHYDO 
�(KPPGCU 

�� 
 

�� 
)TCEKG�#DTCOU 

�� 
 

:UHFNHG 
+OCIKPG�&TC�

IQPU 

�� 
 

,�%XUQHG�/$�
'RZQ 

0QCJ�%[TWU 

 

�� 
 

5HQHJDGH 
5V[Z 

�� 
 

:KHUH
V�0\�/RYH 
5;/. 

�� 
 

:LVK�L�ORYHG�\RX�
LQ�WKH���
V 

6CVG�/E4CG 

�� 
 

*HWDZD\�&DU 
6C[NQT�5YKHV 

�� 
 

%R\V�'RQ
W�&U\ 
6JG�%WTG� 

�� 
 

%ORRP 
6JG�2CRGT�

-KVGU 

�� 
 

0U�%ULJKWVLGH�
6JG�-KNNGTU 

�� 
 

*ROGHQ�%URZQ 
6JG�5VTCPINGTU 

�� 
 

:KHUHYHU�<RX�
:LOO�*R 

6JG�%CNNKPI 

     

-�'XȌPGOGPVU�OWUKECWZ�ȃ�XGPKT�- 
·��#NQTU�SWG�EGTVCKPU�XQPV�GPVCOGT� NGU�FGTPKȋTGU�TȌXKUKQPU�RQWT� NG�
DCE��FG�PQODTGWZ�ȌXȋPGOGPVU�OWUKECWZ�CWTQPV�NKGW�CWVQWT�FG�NC�
ECRKVCNG�GV�PQVCOOGPV�9G� NQXG�ITGGP������SWK� TCUUGODNGTC�FGU�
ITQWRGU�VGNU�SWG�)QTTKNC\�QW�%NCTC�.WEEKCPK�NGU������GV���LWKP� 

·��8QWU� CWTG\� ȌICNGOGPV� NC� HȍVG� FG� NC� OWUKSWG� NQTU� FW� UQNUVKEG�
FŨȌVȌ�RQWT�CFOKTGT�FG�PQODTGWZ�URGEVCENGU�FG�TWG�SWK�CWTQPV�NKGW�
FCPU�VQWV�2CTKU��CNQTU�VGPFG\�DKGP�NŨQTGKNNG�GP�EG�RTQEJCKP����LWKP� 

2QWT�CEEȌFGT�ȃ�NC�RNC[NKUV�UWT�[QWVWDG���
XQWU�RQWXG\�UECPPGT�EG�34�EQFG��� 

0WOȌTQ��� 
,WKP����� 
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%HGV�DUH�EXUQLQJ��$NCEM�$QOD�# 
'DZQ�E\�WKH�ULYHUVLGH��#IPȋU�1DGN 
(DUWK�6RQJ��/KEJCȎN�,CEMUQP 
%DLVH�OH�PRQGH��1TGNUCP 
,O�IDXW�TXH�WX�UHVSLUHV��/KEMG[��& 
8WRSLD��$LȘTM 
,PDJLQH��,QJP�.GPPQP 
$�&RU�«�5RVD��5KNXC 
$PVWHUGDP��$QYKG 
0HUF\��0HUF\�0H���/CTXKP�)C[G 
$�SHUWH�GH�YXH��2QOOG 
&RORUH�OH�PRQGH��NGU�+PPQEGPVU 

2NC[NKUV�FGU�RTQHGUUGWTU 
 1RXV�DYRQV�«JDOHPHQW�GHPDQG«�¢�TXHOTXHV�SURIHVVHXUV�GH�FU«HU�OHXU�SURSUH�SOD\OLVW��
DYHF�OH�WKªPH�GH�OD�QDWXUH�� 

0WOȌTQ��� 
,WKP����� 

3WK�FKV�SWQK !�5QNWVKQP 
· �/OG�.QRG\� 
· �/�&G�%CUCDCP 
· �/�3WGPWO� 
· �/OG�5RKPGNNC 
· �/OG�%CTTQP� 
 
· �/�%QWFGTV�� 
· �/�/QPVCWDCP� 
· �/�5GITGVCKP� 
· �/�$TGKVPGT  
· �/OG�5GXGUVTG�� 
· �/OG�,CQWGP� 
· �/OG�%CTTQV� 
· �/OG�%JCORGPQKU 
· �/�/QNNGV� 

+PȋU�#UNCPIWN� 

k ,GWPGU�FCOQKUGNNGU�GV�FCOQKUGCWZ z�� 
k %	GUV�UWRGT�U[ORC z   
k %ŨGUV�TȌFJKDKVQKTG z�   
k #FQTCDNGU�GPHCPVU z     
k 8QWU�RTGPG\�EG�RGVKV�OCEJKP�Nȃ�GV� 
XQWU�NG�EQWRG\�GP�FGWZ�RŨVKVU�DQWVU z  
k 6TWE�FG�QWH�z� 
k $KGP�ȌXKFGOOGPV z�   
k ǲVGU-XQWU�COQWTGWUG�LGWPG�ƒNNG ! z 
k 'NNG�XQWU�C�KPURKTȌ�EGVVG�SWGUVKQP Џ z 
k�7PG�DQPPG�VȍVG�FG�XGTDG Џ z� 
k ,G�FKU�VQWLQWTU�ȊC�ȃ�OGU�ȌNȋXGU z 
k &ŨCEEQTF�NGU�ȌNȋXGU ! z� 
k,GCP�/K/K�z� 
k %G�HWV�FWT�OCKU�PQWU�VTKQORJȅOGU z 

.G�RKCPQ�FŨ#&/ 
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6WVQTKGN�2KCPQ��� 
5LSWLGH��8CPEG�,Q[ 

 %RQMRXU�¢�WRXV��FHWWH�DQQ«H��QRXV�DYRQV�G«FLG«�GH�YRXV�DSSUHQGUH�¢�MRXHU�O̸DFFRPSDJQH�
PHQW�DX�SLDQR�GH�SOXVLHXUV�FKDQVRQV�DͧQ�G̸DFFRPSDJQHU�YRWUH�YRL[� 

 2QWT�EG�PWOȌTQ�FG�NC�2NWOG�FŨ#NDGTV��PQWU�CXQPU�EJQKUK� NC�EJCPUQP�5LSWLGH�� �FG�8CPEG�,Q[��+N�XQWU�UWHƒV�
FŨCRRTGPFTG����CEEQTFU ��#�O���)����%��
GP�ȌETKVWTG�CPINQ-UCZQPPG��QW�.C��OKPGWT���5QN��OCLGWT���&Q��OCLGWT�
GP�
ȌETKVWTG�HTCPȊCKUG�� 
 
.GU�XQKEK��� 
 
 
 
 
 
 
������������������������������������������������������������ 
 
 
 
 
 
 
 
 
 
��������������������������������������������������������� 
 
 6QWV�EG�SWG�XQWU�CXG\�ȃ�HCKTG�RQWT�LQWGT�EGV�CEEQORCIPGOGPV�GUV�FG�LQWGT���HQKU�#�O�GV�)��RWKU���HQKU�
%���8QWU�RQWXG\�ȌICNGOGPV�JCTOQPKUGT�GP�LQWCPV�NC�RTGOKȋTG�GV�NC�FGTPKȋTG�PQVG�FG�EJCSWG�CEEQTF�FG�NC�OCKP�
ICWEJG�
FQPE�RQWT�NŨCEEQTF�#�O��XQWU�RQWXG\�LQWGT�FG�NC�OCKP�FTQKVG�NŨCEEQTF�GPVKGT��GV�FG�NC�OCKP�ICWEJG�WP�
.C��GV�WP�(C���XQWU�LQWG\�NGU�FGWZ�OCKPU�GP�OȍOG�VGORU�UWT�NG�RTGOKGT�VGORU��RWKU�UGWNGOGPV�NC�OCKP�FTQKVG�
UWT�NGU�FGTPKGTU�VGORU��VQWV�GP�NCKUUCPV�NC�OCKP�ICWEJG�CRRW[ȌG� 
 
2QWT�XQWU�CKFGT��XQKEK�NGU�RCTQNGU�FG�NC�EJCPUQP��CXGE�NGU�CEEQTFU��.GU�VTQKU�CEEQTFU�UQPV�VQWLQWTU�FCPU�NG�OȍOG�
QTFTG��XQWU�FGXG\�UKORNGOGPV�NGU�LQWGT�UWT�NGU�OQVU�ȌETKV�GP�ITCU� 

)�� #�O� 

%�� 

0WOȌTQ��� 
,WKP����� 
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#�O�-�)��-�%�� 

+�YCU�UECTGF�QH�FGPVKUVU�CPF�VJG�FCTM� 
+�YCU�UECTGF�QH�RTGVV[�IKTNU�CPF�UVCTVKPI�EQPXGTUC�
VKQPU 
1J��CNN�O[�HTKGPFU�CTG�VWTPKPI�ITGGP 
;QW	TG�VJG�OCIKEKCP	U�CUUKUVCPV�KP�VJGKT�FTGCOU 
 
1QJ��
#�O��QQJ��
)���QQJ��
%�� 
1QJ��
#�O��QQJ��
)���CPF�VJG[�EQOG�WPUVWEM�
%�� 
 
.CF[��TWPPKPI�FQYP�VQ�VJG�TKRVKFG 
6CMGP�CYC[�VQ�VJG�FCTM�UKFG��+�YCPPC�DG�[QWT�NGHV�
JCPF�OCP 
+�NQXG�[QW�YJGP�[QW	TG�UKPIKPI�VJCV�UQPI 
#PF�+�IQV�C�NWOR�KP�O[�VJTQCV�	ECWUG�[QW	TG�IQPPC�
UKPI�VJG�YQTFU�YTQPI 
 
6JGTG	U�VJKU�OQXKG�VJCV�+�VJKPM�[QW	NN�NKMG 
6JKU�IW[�FGEKFGU�VQ�SWKV�JKU�LQD�CPF�JGCFU�VQ�0GY�
;QTM�%KV[ 
6JKU�EQYDQ[	U�TWPPKPI�HTQO�JKOUGNH 
#PF�UJG	U�DGGP�NKXKPI�QP�VJG�JKIJGUV�UJGNH 
 
1QJ��
#�O��QQJ��
)���QQJ��
%�� 
1QJ��
#�O��QQJ��
)���CPF�VJG[�EQOG�WPUVWEM
%�� 
 
.CF[��TWPPKPI�FQYP�VQ�VJG�TKRVKFG 
6CMGP�CYC[�VQ�VJG�FCTM�UKFG��+�YCPPC�DG�[QWT�NGHV�
JCPF�OCP 
+�NQXG�[QW�YJGP�[QW	TG�UKPIKPI�VJCV�UQPI 
#PF�+�IQV�C�NWOR�KP�O[�VJTQCV�	ECWUG�[QW	TG�IQPPC�
UKPI�VJG�YQTFU�YTQPI 
 
+�LWUV�YCPPC��+�LWUV�YCPPC�MPQY�
#�O�-�)�� 
+H�[QW	TG�IQPPC��KH�[QW	TG�IQPPC�UVC[�
%�� 
+�LWUV�IQVVC��+�LWUV�IQVVC�MPQY�
#�O�-�)�� 
+�ECP	V�JCXG�KV��+�ECP	V�JCXG�KV�CP[�QVJGT�YC[�
%�� 
 
+�UYGCT�UJG	U�FGUVKPGF�HQT�VJG�UETGGP 
%NQUGUV�VJKPI�VQ�/KEJGNNG�2HGKHHGT�VJCV�[QW	XG�GXGT�
UGGP��QJ 
 
 
 
 

.CF[��TWPPKPI�FQYP�VQ�VJG�TKRVKFG 
6CMGP�CYC[�VQ�VJG�FCTM�UKFG��+�YCPPC�DG�[QWT�NGHV�
JCPF�OCP 
+�NQXG�[QW�YJGP�[QW	TG�UKPIKPI�VJCV�UQPI 
#PF�+�IQV�C�NWOR�KP�O[�VJTQCV�	ECWUG�[QW	TG�IQPPC�
UKPI�VJG�YQTFU�YTQPI 
Z� 
 
;GCJ��+�IQV�C�NWOR�KP�O[�VJTQCV�	ECWUG�[QW	TG�IQP�
PC�UKPI�VJG�YQTFU�YTQPI 
 

%NȌQ�/WU[-6CKNNGHGT� 

0WOȌTQ��� 
,WKP����� 
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#NQTU�SWG�NC�UȌITȌICVKQP�TCEKCNG�HCKUCKV�TCIG�CW�EQWTU�FW�:+:G�UKȋENG��NGU�'VCVU-7PKU�QPV�XW�ȌOGT�
IGT�WP�PQWXGCW�UV[NG�OWUKECN ��NG�DNWGU��%G�IGPTG�RTGPF�UGU�TCEKPGU�FCPU�NGU�EJCPVU�FGU�RQRWNCVKQPU�
#HTQ-#OȌTKECKPGU� SWK� CNQTU�� FGXCKGPV� UQWXGPV� CEEQORNKT� FGU� VTCXCWZ� HQTEȌU�� ETWGNU� GV� FKHƒEKNGU�� .G�
DNWGU�GUV�FQPE�EJCPVȌ�RCT� NGU�RQRWNCVKQPU�CHTQ-COȌTKECKPGU�� GV� UQWXGPV�CEEQORCIPȌ�FŨKPUVTWOGPVU�
V[RKSWGU�VGNU�SWG�NC�IWKVCTG��NŨJCTOQPKEC�QW�NG�RKCPQ��#�VTCXGTU�NG�DNWGU��NGU�EJCPVGWTU�FG�NŨȌRQSWG�GZRTK�
OGPV�NGWT�GPXKG�FG�NKDGTVȌ�GV�NGWT�COQWT�� 

 

8QKEK�NGU�ȌVCRGU�ȃ�UWKXTG�RQWT�LQWGT�NC�DCUG�FW�DNWGU�CW�RKCPQ � 

.GU�DCUGU�FW�DNWGU�CW�RKCPQ 

·�%GVVG�RTGOKȋTG�UWKVG�UG�LQWG�FG�
ICWEJG�C�FTQKVG�RWKU�FG�FTQKVG�ȃ�
ICWEJG�   ������� � 
·�+N�HCWV�NC�LQWGT�VQWV�GP�TȌRȌVCPV�

EJCSWG�PQVG�GP  

#�TȌRȌVGT��Z 

6CDNGCW�Po�� 

4ȌRȌVGT��Z�NG�
VCDNGCW�Po� 

6CDNGCW�Po�� 

·�%GVVG�VTQKUKȋOG�RCTVKG�UG�LQWG�
CRTȋU�NC�UGEQPFG��FG�NC�OȍOG�OC�
PKȋTG SWG�NGU�CWVTGU� 

#�TȌRȌVGT��Z 

6CDNGCW�Po�� 

·�%GVVG�FGTPKȋTG�RCTVKG�GUV�WPG�
ICOOG�EJTQOCVKSWG�SWK�UG�LQWG�
FG�DCU�GP�JCWV�RWKU�FG�JCWV�GP�

#�TȌRȌVGT��Z 

2WKU�QP�RGWV�TȌRȌVGT�
NC� UȌSWGPEG� FGRWKU�
NG� FȌDWV� 
VCDNGCW� Po
��CWVCPV�FG�HQKU�SWG�
NŨQP�XGWV Џ 

/CTKWU�$KNNCTF 

·�%GVVG�UGEQPFG�UWKVG�UG�LQWG�
CRTȋU�NC�RTGOKȋTG��FG�NC�OȍOG�
OCPKȋTG ��FG�ICWEJG�ȃ�FTQKVG�RWKU�
FG�FTQKVG�ȃ�ICWEJG��������������� 
·�+N�HCWV�NC�LQWGT�VQWV�GP�TȌRȌVCPV�
EJCSWG�PQVG�GP 

#�TȌRȌVGT��Z 

6CDNGCW�Po�� 

0WOȌTQ��� 
,WKP����� 
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5ȌNGEVKQP�FG�OQTEGCWZ�ȃ�LQWGT�ȃ�NC�
IWKVCTG� 

'P� FKHƒEWNVȌ� ȌNGXȌG�� PQWU� TGVTQWXQPU� NG�&DSULFH�2S�� FG� 2CICPKPK�� %ŨGUV� WP�OQTEGCW� TGNCVKXGOGPV�
EQORNKSWȌ��ȌETKV�RCT�NG�EQORQUKVGWT�FG�IȌPKG�0KEEQNQ�2CICPKPK��PȌ�NG����QEVQDTG������ȃ�)ȍPGU�GV�OQTV�NG����OCK�
�����ȃ�0KEG��$KGP�SWŨKN�UQKV�OCLQTKVCKTGOGPV�EQPPW�RQWT�UGU�VCNGPVU�FG�XKQNQPKUVG��EŨȌVCKV�ȌICNGOGPV�WP�CNVKUVG�GV�
IWKVCTKUVG��.QTUSWG�NGU�9LQJW-TXDWUH�&DSULFHV�SRXU�YLRORQ�VROR�UQPV�UQTVKU�
FG������ȃ��������KNU�ȌVCKGPV�FȌLȃ�EQPUKFȌ�
TȌU�EQOOG�WP�EQPEGPVTȌ�FG�FKHƒEWNVȌU�VGEJPKSWGU�GZVTȍOGU�GP�RNWU�F	ȍVTG�PQWXGNNGU�RQWT�N	ȌRQSWG�
RK\\KECVQ�ȃ�NC�
OCKP�ICWEJG��ITCPFU�KPVGTXCNNGU�EQOOG�NC�FKZKȋOG��WVKNKUCVKQP�FGU�FQWDNGU��VTKRNGU�QW�SWCFTWRNGU�EQTFGU��UWRGT�
RQUKVKQP�FG�OȌNQFKGU� GVE����.G�&DSULFH�2S���GUV�GP�OK�OKPGWT��.GU�FGWZ�RTKPEKRCWZ�CTTCPIGOGPVU�RQWT�NC�IWKVCTG�
UQPV�EGNWK�FG�,CP�9CNVGT�GV�FG�6JȌQFQTG�0QTOCP�
ȌFKVKQPU�NKDTGU�� 

'P�FKHƒEWNVȌ�KPVGTOȌFKCKTG��PQWU�XQWU�RTQRQUQPU�NG�7DQJR�HQ�6ND±��FG�4QNCPF�&[GPU�CWZ�ȌFKVKQPU�*GPT[�
.GOQKPG��$KGP�SWŨKORTGUUKQPPCPV�VGEJPKSWGOGPV��VCPV�UWT�NC�TCRKFKVȌ�FŨGZȌEWVKQP�SWG�UWT�NGU�FȌRNCEGOGPVU�ȃ�NC�
OCKP�ICWEJG��KN�TGUVG�WP�OQTEGCW�CWZ�UQPQTKVȌU�NCVKPQ-COȌTKECKPGU�VTȋU�CITȌCDNG�ȃ�LQWGT� 

'P�FKHƒEWNVȌ�UKORNG��PQWU�XQWU�UWIIȌTQPU�NG�%RO«UR�FG�$CTVQNQOGQ�%CVCN[CWF��CWZ�ȌFKVKQPU�2CWN�$GUEJGT��
%ŨGUV�WP�OQTEGCW�FG�PKXGCW�ƒP�FG�%++��+N�GUV�KORQTVCPV�FG�VTCXCKNNGT�CW�OȌVTQPQOG�NC�RTGOKȋTG�RCTVKG�GV�FG�ICTFGT�
NG�VGORQ�FCPU�NGU�RCUUCIGU�RNWU�VGEJPKSWGU� 

'PƒP��RQWT�NGU�PQXKEGU��PQWU�XQWU�UWIIȌTQPU�NG�7DQJR�HQ�KHUEH�FCPU�k�%QOOG�FGU�EJCPUQPU�XQN����z�FG�6JKGT�
T[�6KUUGTCPF�CWZ�ȌFKVKQPU�*GPT[�.GOQKPG� 
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4GPXGTUGT�NG�OQPFG 
 

,	CK�TGPXGTUȌ�NG�OQPFG� 
GP�TGPXGTUCPV�PQU�TȍXGU�UWT�NG�EKGN�F	ȌVȌ�SWK�RNGWTG�UWT�PQU�FTCRU�  

.C�HGPȍVTG�ƒNVTG�EQOOG�WP�UCEJGV�FG�VJȌ�NGU�TC[QPU�FW�UQNGKN� 
+NU�QUEKNNGPV�FQWEGOGPV�FCPU�NC�RKȋEG�DCKIPȌG�FG�NWOKȋTG�GV�F	CTȖOGU�EJCTPGNU�  

,	CK�TGPXGTUȌ�NG�OQPFG� 
GP�TGPXGTUCPV�OC�VȍVG�GP�CTTKȋTG��RQWT�FȌICIGT�OC�IQTIG� 

'V�VW�TGXKGPU�EQPVTG�OQK�  

.C�NWOKȋTG�C�XCNUȌ�GV�NG�FȌEQT�CWVQWT��GORTKUQPPCPV�PQU�QODTGU�FCPU�NGU�OWTU��'NNGU�
ETKGPV�F	COQWT�GV�FG�LCNQWUKG� 
5K�VW�UCXCKU�EQOOG�GNNGU�UQWRKTGPV�PQU�PQOU  
ȃ�NC�RNCEG�FG�PQU�E�WTU 
SWK�PG�U	GPVTGNCEGPV�RNWU�SWG�RQWT�UG�RGPFTG�ȃ�PQU�EQWU� 
5K�VW�UCXCKU�EQOOG�GNNGU�UQWRKTGPV�EG�SW	KN�P	[�C�RNWU�ȃ�CKOGT�  

'NNGU�RGTFGPV�NGWTU�JGWTGU�ȃ�GP�FȌTȌINGT�NC�XQțVG�EȌNGUVG�  

0G�RQWTTKQPU-PQWU�RCU�OQWTKT�RQWT�PQU�UQWXGPKTU�!  

,G�NGU�NCKUUGTCK�U	ȌEJQWGT�WP�ȃ�WP�UWT�VQP�EQTRU�
Ȍ�RGTFW�  

,	CK�TGPXGTUȌ�NG�OQPFG 
GP�TGPXGTUCPV�OC�EQNȋTG�GV�OC�RGWT 
EQOOG�WPG�NCOG�NWKUCPVG�EQPVTG�VQP�XGPVTG�  

'V�LG�UWKU�UK�OKUȌTCDNG�FGXCPV�VQWU�EGU�TGOQTFU��5K�VW�UCXCKU�ȃ�SWGN�RQKPV�NGU�EQWNGWTU�FG�NC�
TCIG�UQPV�ȌENCVCPVGU��.G�EKGN�UVTKȌ�F	ȌEJQU�PG�RCTXKGPV�RCU�ȃ�VQWVGU�NGU�ȌVQWHHGT�  

.GU�UQWXGPKTU�OG�EQNNGPV�ȃ�NC�RGCW�GV�U	GPVCUUGPV�UQWU�OGU�[GWZ�ȃ�EJCSWG�TȌXGKN�  

#�ETQKTG�SWG�RNWU�TKGP�PG�UG�OGWTV� 

'V�RWKU��VW�UCKU� 

LG�ETQKU�SWG�L	CK�TGPXGTUȌ�NG�OQPFG��GP�TGPXGTUCPV�OQP�E�WT� 

/CVJKNFG�(QTGUV 

0WOȌTQ��� 
,WKP����� 



 

La Plume d’Albert 
 

��� 

*1415%12' 

.ŨJQTQUEQRG� 
 /̸«W«�DSSURFKH�HW�QRV�PHUYHLOOHXVHV�DVWURORJXHV�RQW�FRQVXOW«�OHV�«WRLOHV�SRXU�YRXV ��9RL�
FL�TXHOTXHV�FRQVHLOV�SRXU�OH�FKRL[�GH�YRWUH�GHVWLQDWLRQ�HVWLYDOH�� 

$ȌNKGT 
���OCTU�-����CXTKN�� 
8QWU�ȍVGU�CPIQKUUȌ��.GU�TȌRQPUGU�ȃ�XQU�SWGUVKQPU�
XKGPFTQPV� FGU� UCIGU� WNVKOGU� GV� XȌPȌTȌU �� TKGP� FG�
OKGWZ�SWG�FGU�XCECPEGU�EJG\�XQU�ITCPFU-RCTGPVU�
RQWT�XQWU�TCUUWTGT� 
 

6CWTGCW�
���CXTKN�-����OCK� � 
2QWTSWQK� PG� RCU� HCKTG� WP� RGW� FG� URQTV� EGVVG� CP�
PȌG !�ǯC�XQWU�HGTCKV�WP�RGW�FG�EJCPIGOGPV��4GP�
FG\-XQWU�ȃ�6QODQWEVQW�RQWT�FGU�EQWTU�FG�;QIC� 
 

)ȌOGCWZ 
���OCK�-����LWKP� 
8QWU�ȍVGU�EȌNKDCVCKTG !�2CU�FG�FQWVG��XQWU�RQWXG\�
RTQƒVGT� FW� ECFTG� TQOCPVKSWG� QHHGTV� RCT� NC� HQTȍV�
COC\QPKGPPG�RQWT�VTQWXGT�NŨCOQWT� 
 

%CPEGT 
���LWKP�-����LWKNNGV�� 
1P� UCKV� SWG� XQWU� PŨCNNG\� RCU� DGCWEQWR� SWKVVGT�
XQVTG�CPVTG��OCKU�PŨQWDNKG\�RCU�FG�DTQWVGT�WP�RGW�
FŨJGTDG�XGTVG�RGPFCPV�EGU�FGWZ�OQKU��.ŨCKT�RWT�PG�
VWG�RCU Џ 
 

.KQP�
���LWKNNGV�-����CQțV� � 
8QWU�TȍXG\�FG�FGXGPKT�EȌNȋDTG !�8QVTG�CXGPKT�UŨGUV�
TȌXȌNȌ�ȃ�PQWU �� EŨGUV� GP�CNNCPV� EWGKNNKT� FGU�ECKNNQWZ�
GP�0QTOCPFKG�SWG�XQWU�NCPEGTG\�XQVTG�ECTTKȋTG� 
 

8KGTIG�
���CQțV�-����UGRVGODTG� � 
0QU�UWDNKOGU�XQ[CPVGU�QPV�XW�XQVTG�FGUVKP ��XQWU�
FGXG\�GHHGEVWGT�WP�RȋNGTKPCIG�ȃ�.CU�8GICU�RQWT�
ICIPGT�GP�OCVWTKVȌ��TȌHNȌEJKT�UWT�XQWU-OȍOG��EQP�
VGORNGT�NC�PCVWTG��Ų 

$CNCPEG�
���UGRVGODTG�-����QEVQDTG� � 
8QWU�FGXG\�RGTHGEVKQPPGT�XQVTG�CPINCKU��XQVTG�CXG�
PKT�GP�FȌRGPF Џ�ǱVWFKGT�GP�%JKPG�EGV�ȌVȌ�GUV�.#�UQ�
NWVKQP Џ 
 

5EQTRKQP 
���QEVQDTG�-����PQXGODTG�� 
8QWU� ȍVGU� WP� RGW� VTQR� FȌRGPUKGT� GP� EG�OQOGPV��
2QWT� UQKIPGT� EGVVG� OCNCFKG�� NC� RTȌUGPEG� FGU�
XCEJGU�XQWU�CKFGTC��2CTVG\�UCPU� VCTFGT�ȃ� NC�ECO�
RCIPG� 
 

5CIKVVCKTG 
���PQXGODTG�-����FȌ�
EGODTG� 
8QVTG�EWTKQUKVȌ�PŨGUV�LCOCKU�UCVKUHCKVG��7P�TQCF�VTKR�
ȃ�FQU�FG�EJCOGCW��ȊC�XQWU�VGPVG ! 
 

%CRTKEQTPG�
���FȌEGODTG�-����LCP�
XKGT � 
%GU� FGTPKGTU� VGORU�� XQWU� ȍVGU� WP� RGW� RȅNKEJQP��
2QWTSWQK� PŨKTKG\-XQWU� RCU� RCTHCKTG� XQVTG� DTQP\CIG�
GP�5KDȌTKG ! 
 

8GTUGCW�
���LCPXKGT�-����HȌXTKGT� 
.GU�ȌXCNU�GV�NGU�GZCOU�SWK�CTTKXGPV�XQWU�HQPV�HTQKF�
FCPU� NG� FQU�� #NQTU�� RQWT� XQWU� TȌEJCWHHGT� WP� RGW��
TKGP� FG� OKGWZ� SWG� FŨCNNGT� RTGPFTG� FGU� EQWTU� FG�
3WKFFKVEJ�CW�5CJCTC� 
 

2QKUUQP�
���HȌXTKGT�-����OCTU� 
#RTȋU�CXQKT�EQWTW�RCTVQWV�EGVVG�CPPȌG��XQWU�CXG\�
DKGP� NG� FTQKV� EGV� ȌVȌ� FG� XQWU� HCKTG� FQTGT� CW�UQNGKN��
NGU�FQKIVU�FG�RKGFU�GP�ȌXGPVCKN� 

%COKNNG�/G[GT�
/QTICPG�)TGUUKP 
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