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%JGTU�NGEVGWTU�� 
 .C� 2NWOG� FŨ#NDGTV� XQWU� UQWJCKVG� WPGŲ� $100'�
#00''� Џ� 2TQƒVG\� FG� EGVVG� CPPȌG� CXGE� XQU� RTQEJGU��
XQU� COKU�� XQVTG� HCOKNNG�� 8KXG\�� RTQƒVG\� FW� OQOGPV�
RTȌUGPV� GV� FȌEQWXTG\� GP� EJCSWG� KPUVCPV� NGU� TKTGU� GV�
RGVKVU�DQPJGWTU�FG�NC�XKG��0QWU�XQWU�KPXKVQPU�ȃ�RNQP�
IGT�CW�E�WT�FW�RTGOKGT�PWOȌTQ�FG�������ȃ�CFTGUUGT�
WP� FGTPKGT� CFKGW� ȃ�/QPUKGWT�/QNNGV�� ȃ� FȌEQWXTKT� PQU�
URQTVKHU� GV� DKGP� FŨCWVTGU� GPEQTG� Џ� 0QWU� XQWU� RTQRQ�
UQPU�OȍOG�FG�PQWU�UWKXTG�FCPU� NGU�EQWNKUUGU�FG� NC�
2NWOG�FŨ#NDGTV�Џ��5K�XQWU�XQWU�NCKUUG\�VGPVGT��XQWU�GP�
VTGTG\�FCPU�NG�OQPFG�OCIKSWG�FGU�NKXTGU�CXGE�NGU�VȌ�
OQKIPCIGU�FŨȌNȋXGU�FŨ#&/��/CKU�PG�XQWU�CTTȍVG\�RCU��
PQU� LQWTPCNKUVGU� RCTVGPV� GP� #HIJCPKUVCP� GV� GP� #OȌ�
TKSWG�FW�5WF�RQWT�XQWU�KOOGTIGT�CW�E�WT�FG�EQPHNKVU�
FGXGPWU�KPVGTPCVKQPCWZ���#NQTU�CWTG\-XQWU�UCPU�FQWVG�
GPXKG� FG� XQWU� FȌVGPFTG� CWVQWT� FG�OWUKSWGU� GV� FŨWP�
JQTQUEQRGŲ�JWOQTKUVKSWG�Џ�$QPPG�NGEVWTG�Џ 
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8CNG�/��/QNNGV Џ 
 3URIHVVHXU� HPEO«PDWLTXH� GH� IUDQ©DLV� HW� GH� ODQJXHV� DQFLHQQHV� G̸$OEHUW� GH�0XQ��0RQ�
VLHXU�0ROOHW�HVW�SDUWL�¢�OD�UHWUDLWH�OH�YHQGUHGL����G«FHPEUH�������7RXW�OH�PRQGH��LFL��OH�FRQQD°W�
HW� WRXW� OH�PRQGH�DXVVL�VH�VRXYLHQW�GH�VHV�SKUDVHV�GHYHQXHV�P\WKLTXHV ��m &H�IXW�GXU�PDLV�
QRXV�WULRPSK¤PHV }��m /HV�EUDV�P̸HQ�WRPEHQW�FRPPH�GLUDLW͂ }��m $�JUDYHU�VXU�OH�ERLV�GH�YRWUH�
OLW }�RX�HQFRUH�m 3DVVH]�GHV�YDFDQFHV�UHSRVDQWHV�HW�VWXGLHXVHV }��1RXV�DYRQV�GRQF�LQWHUURJ«�
0RQVLHXU�0ROOHW�DX�VXMHW�GH�VHV�DQQ«HV�¢�$OEHUW�GH�0XQ��GH�VHV�«WXGHV�HW�GH�VHV�DVSLUDWLRQV�
FXOWXUHOOHV�SHUVRQQHOOHV�� 

3RXUTXRL� DYH]-YRXV� FKRLVL� OD� YRLH� GH� O̸HQVHLJQH�
PHQW�"� 

 5K� XQWU� TȌHNȌEJKUUG\�� KN� PŨ[� C� TKGP� FG� RNWU� DGCW�
SWG� FŨCKFGT� NGU� CWVTGU�� 'V� GPUGKIPGT�� EŨGUV� CKFGT� NGU�
CWVTGU�� NGWT� CRRQTVGT� SWGNSWG� EJQUG�� NGU� IWKFGT� FCPU�
NGWT� RTQITGUUKQP��&G�RNWU�� QP� UŨGPTKEJKV� VQWLQWTU� KPVGN�
NGEVWGNNGOGPV� ȃ� GPUGKIPGT�� QP� ȌXQNWG� GP� GPUGKIPCPV�
CWZ� ȌNȋXGU�� 'P� ȌENCKTCPV� NG� EJGOKP� FGU� CWVTGU�� QP�
ȌENCKTG�VQWLQWTU�WP�RGW�NG�UKGP� 

 ,ŨCK�EQPUCETȌ�OC�XKG�ȃ� NŨGPUGKIPGOGPV��%G�PŨGUV�
WP�UGETGV�RQWT�RGTUQPPG�SWG�LŨCK�RNWUKGWTU�ECUSWGVVGU�
GV�SWG�LŨGPUGKIPG�ȌICNGOGPV�NGU�CTVU�OCTVKCWZ�EQTȌGPU��
+N�GUV�CTTKXȌ�SWG��GPVTG�NGU�EQWTU�GP�EQNNȋIG-N[EȌG�GV�NGU�
GPVTCȑPGOGPVU� GP� ENWD�� LG� HCUUG� ��� JGWTGU� FG� EQWTU�
FCPU� NC� LQWTPȌG Џ� %QPVTCKTGOGPV� ȃ� EG� SWŨQP� RQWTTCKV�
ETQKTG��GPUGKIPGT�NGU�.GVVTGU�GV�FQPPGT�FGU�EQWTU�FŨCTVU�
OCTVKCWZ�� EŨGUV� GP� HCKV� WP� RGW� NC�OȍOG� EJQUG� GV� NGU�
XCNGWTU�FKUVKNNȌGU�UQPV�VQWLQWTU�NGU�OȍOGU ��ȌFWECVKQP��
RQNKVGUUG��IQțV�FG� NŨGHHQTV��RGTUȌXȌTCPEG��%QOOG�RQWT�
UG�RTȌRCTGT�ȃ�WP�GZCOGP�V[RG�$TGXGV�QW�$#%��QP�XKUG�
ȌICNGOGPV� NŨGZEGNNGPEG GP� URQTV� �� EJCORKQPPCV� FG�
(TCPEG��FW�/QPFG��,GWZ�QN[ORKSWGU� 

4XHOOHV�«WXGHV�DYH]-YRXV�VXLYLHV�"� 

 7P�$#%�#��
ȃ�NŨȌRQSWG��EŨȌVCKV�NG�$#%�NCVKP-ITGE���
FGU� ENCUUGU� RTȌRCTCVQKTGU� 
*[RQMJȅIPG� GV� MJȅIPG���
FGU� ȌVWFGU� ȃ� NC� 5QTDQPPG�� 2QWT� NG� RNCKUKT�� LŨCK� OȍOG�
UWKXK�GP�CWFKVGWT�NKDTG�FGU�EQWTU�CW�%QNNȋIG�FG�(TCPEG��
CXGE�,CESWGNKPG�FG�4QOKNN[�UWT� NC� NKVVȌTCVWTG�ITGESWG��
&GU� EQWTU� HQTOKFCDNGU�SWK�OŨQPV� DGCWEQWR� CRRQTVȌ Џ�
,ŨCK�FŨCKNNGWTU�HCKV�OQP�OȌOQKTG�FG�OCȑVTKUG�UWT� NC�PQ�
VKQP�FG�FGUVKP�EJG\�*QOȋTG� 

,QWTPȌG�FGU�NCPIWGU�CPEKGPPGU 

'HSXLV�TXDQG�HQVHLJQH]�YRXV�¢�$OEHUW�GH�0XQ�"� 

 %GNC� HCKV�RTGUSWG����CPU��#�EGVVG�ȌRQSWG�� NG�EQN�
NȋIG�PŨȌVCKV�RCU�GPEQTG�OKZVG�GV��GP��ȋOG��Qș�KN�PŨ[�CXCKV�
SWG�FGU�ICTȊQPU��NŨCODKCPEG�ȌVCKV�RCTHQKU�VTȋU��ȅRTG��GV�
NGU�RTQHGUUGWTU�PG�UG�DQWUEWNCKGPV�RCU�RQWT�GPUGKIPGT�
FCPU�EG�IGPTG�FG�ENCUUG�RCTVKEWNKȋTGOGPV�FWTG��.C�OKZK�
VȌ�C�CFQWEK�NŨCODKCPEG�IȌPȌTCNG� 

 3WCPF� LG� UWKU�CTTKXȌ��#NDGTV�FG�/WP�ȌVCKV� GPEQTG�
WP� ȌVCDNKUUGOGPV� CUUG\� �LȌUWKVG��� &GU� RTȍVTGU� ȌVCKGPV�
RTQHGUUGWTU�QW�TGURQPUCDNGU�FG�E[ENGU� 

 7P� GPUGKIPCPV� SWK� RCTVCKV� ȃ� NC� TGVTCKVG�� NG� 2ȋTG�
%QWTQPPG�� CXCKV� Fț� UGPVKT� SWG� LŨKPECTPCKU� WPG� EGTVCKPG�
TGNȋXG �� KN� OŨCXCKV� HCKV� FQP� FŨWPG� EKPSWCPVCKPG� FG�OC�
PWGNU� GV� FG� NKXTGU� FCVCPV� FGU� CPPȌGU� ��� QW� ��� 
XQKTG�
FŨCXCPV���FGU�RCIGU�LCWPKGU�RCT�NG�VGORU�SWG�LŨCK�NWGU�GV�
VQWLQWTU�EQPUGTXȌGU� 

 #W�FȌDWV��ȃ�EGTVCKPU�PKXGCWZ��KN�PŨ[�CXCKV�SWG���NCVK�
PKUVGU� RCT� ENCUUG Џ� 2TȌVGZVCPV� SWG� EŨȌVCKV� WPG� QRVKQP��
EGTVCKPU�6GTOKPCNGU�PG�XQWNCKGPV�RCU�VTCXCKNNGT�GP�NCVKP��
/CKU��ȃ�HQTEG�FŨGHHQTVU�GV�FG�EJCPIGOGPV�FG�OȌVJQFGU��
NGU� ȌNȋXGU� NCVKPKUVGU� UQPV� RCUUȌU� ȃ� ���� ��� RWKU� ��� GV� 
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OȍOG�EGTVCKPGU�CPPȌGU�QP�C�ȌVȌ�QDNKIȌ�FG�FȌFQWDNGT�
NGU�ENCUUGU�GP�UGEQPFG�
CXGE����NCVKPKUVGU Џ���,G�PG�TG�
OGTEKGTCK�LCOCKU�CUUG\�NC�HQTOKFCDNG�ȌSWKRG�FG�.GVVTGU�
%NCUUKSWGU�
/OG�5GXGUVTG��/OG�(NQWZ��/OG�(GNNQPK� ��
PQWU�ȌVKQPU�VQWU��GP�RJCUG��GV�EG�VTCXCKN�ȃ� NŨWPKUUQP�C�
HCKV�SWG��k ȃ�#NDGTV�FG�/WP��KN�[�C�FG�XȌTKVCDNGU�NCVKPKUVGU�
GV�JGNNȌPKUVGU z��FKZKV�WP�KPURGEVGWT�FŨCECFȌOKG� 

 #XGE� WP� EGTVCKP� RTCIOCVKUOG�� LŨCK� ȌNKOKPȌ� WPG�
OȌVJQFG�SWCPF�GNNG�PG�OCTEJCKV�RCU��,G�OG�UWKU�COW�
UȌ� ȃ� KPXGPVGT� RCU� OCN� FG� EJQUGU �� NG� .KXTG� FŨ1T� FGU�
TȋINGU� ITCOOCVKECNGU� GP� NCVKP�� NG� �VCDNGCW� OCIKSWG��
RQWT�NGU�EQPLWICKUQPU��FGU�TȋINGU�FG�ITCOOCKTG�UQWU�
HQTOG�FG��EQORVKPG���GVE� 

EGTVCKPU��%QORVG�VGPW�FG� NC�ETKUG�UCPKVCKTG�� NC�FGTPKȋTG�
CPPȌG�� PG� RQWXCPV� LQWGT� WP� URGEVCENG� VJȌȅVTCN� FGXCPV�
RWDNKE��PQWU�CXKQPU�HCKVŲ�WP�ƒNO�CXGE�GHHGVU�URȌEKCWZ��
8QWU�RQWXG\�GPEQTG�NG�XKUKQPPGT�UWT�NG�UKVG�FŨ#&/� 

(W�YRWUH�SLUH�VRXYHQLU�"� 

 .GU�OGPVCNKVȌU� EJCPIGPV� GV� ȌXQNWGPV�� #� RTȌUGPV�
EGTVCKPU�RCTGPVU� XQWU� GUSWKXGPV� GV� PG� EQOOWPKSWGPV�
RCU��CNQTU�SWG�DGCWEQWR�FG�EJQUGU�RGWXGPV�UŨCTTCPIGT�
RCT�NC�EQOOWPKECVKQP��,G�PŨCK�RCU�NG�UQWXGPKT�FŨCXQKT�GW�
WP�RCTGPV� GP� TGPFG\-XQWU� GV� FG� PG�RCU� CXQKT� TȌWUUK� ȃ�
VTQWXGT�FGU�UQNWVKQPU��UCWH�EGU�FGTPKȋTGU�CPPȌGUŲ 

 .GU� RCTGPVU� FQKXGPV� HCKTG� EQPƒCPEG� CWZ� GPUGK�
IPCPVU�� NCKUUGT�HCKTG�NGU�RTQHGUUKQPPGNU��PG�LCOCKU�ETKVK�
SWGT�OCKU�ȌEJCPIGT�RQWT�VTQWXGT�FGU�UQNWVKQPU��%ŨGUV�NC�
OȍOG�EJQUG�GPVTG�RTQHGUUGWTU��#�RTKQTK�� LG�PŨCK� LCOCKU�
ETKVKSWȌ�OGU� EQNNȋIWGU�� %GNC� UŨCRRGNNG� FG� NC� FȌQPVQNQ�
IKGŲ 

4XHO�HVW�YRWUH� OLHQ�¢� OD� OLWW«UDWXUH HW�GHSXLV�TXDQG� OD�
FXOWXUH�HVW-HOOH�DX�FĕXU�GH�YRWUH�YLH " 

 ,GWPG�GPHCPV��LG�PG�NKUCKU�RCU�RNWU�SWG�EGNC��/CKU��
UKIPG� FW� FGUVKP�� CW� EQWTU� ȌNȌOGPVCKTG�� LŨȌVCKU� RTGOKGT�
FG�OC�ENCUUG��'V�RQWT�TȌEQORGPUGT�NGU�VTQKU�RTGOKGTU��
NŨKPUVKVWVGWT� QHHTCKV� GP� ƒP� FŨCPPȌG� FGU� ECFGCWZ�� 'V� LŨCK�
GWŲ�WP�NKXTG Џ�,G�OG�UWKU�CNQTU�FKV�FCPU�OQP�GURTKV�FŨGP�
HCPV�SWG�UK� NŨQP�OG�HCKUCKV�WP�VGN�ECFGCW��EŨGUV�SWŨKN�FG�
XCKV�CXQKT�FG�NC�XCNGWT�GV��OG�OGVVCPV�ȃ�NKTG��LŨCK�CVVTCRȌ�NG�
XKTWU Џ� 2GPFCPV� NGU� XCECPEGU�� LŨCTTKXCKU� ȃ� NKTG� �� NKXTGU�
FCPU� NC� LQWTPȌG �� ���� RCIGU� NG� OCVKP� GV� ���� NŨCRTȋU-
OKFK Џ 

 /CKU� LG�FGXCKU�ȍVTG�RTȌFGUVKPȌ�ECT�OC�OȋTG�OŨC�
FQPPȌ� OQP� RTȌPQO� RCT� TȌHȌTGPEG� CW� JȌTQU� FG� 6DQV�
)DPLOOH�FŨ*GEVQT�/CNQV� 

7RXW�OH�PRQGH�LFL�OH�VDLW��YRWUH�PD°WUH�OLWW«UDLUH�HVW�9LF�
WRU�+XJR͂�SRXUTXRL " 

 ,G�HCKU�U[UVȌOCVKSWGOGPV�NKTG�8KEVQT�*WIQ�ȃ�OGU�
ȌNȋXGU� ECT�� UCPU�OGU� RTQHGUUGWTU�� LG� PG� NŨCWTCKU� RGWV-
ȍVTG�LCOCKU�NW�GV�UGTCKU�RCUUȌ�ȃ�EȖVȌ��&W�EQWR��LG�RGTRȌ�
VWG� EGVVG� VTCFKVKQP�� #OQWTGWZ� FG� NC� NKVVȌTCVWTG� FW�
:+:ȋOG�UKȋENG�SWK�RQWT�OQK�ȌVCKV�CTTKXȌG�ȃ�WP�VGN�UVCFG�
FG�RGTHGEVKQP��LG�OŨGHHQTEG�FG�NKTG�GV�TGNKTG�TȌIWNKȋTGOGPV�
*WIQ� OCKU� CWUUK� $CN\CE�� /CWRCUUCPVŲ� .KUG\� 8KEVQT�
*WIQ��GV�XQWU�XGTTG\�SWG�UQP� KPVGNNKIGPEG��VTCPURKTG��ȃ�
EJCSWG�RCIG��+N�OŨGUV�CTTKXȌ�FG�TCNGPVKT�OC�NGEVWTG�CƒP�
FŨCRRTȌEKGT��OG�FKUCPV�SWG��UK�LG�NKUCKU�VTQR�XKVG��EG�UGTCKV�
VTQR�VȖV�ƒPK Џ 

/QPUKGWT�/QNNGV�CXGE�UGU�ȌNȋXGU�NQTU�FG�TȌRȌVKVKQPU�
VJȌȅVTCNGU 

4XHO�HVW�YRWUH�PHLOOHXU�VRXYHQLU�¢�$OEHUW�GH�0XQ�"� 

 #�OQP�UGPU��NGU�FKZ�FGTPKȋTGU�CPPȌGU�QPV�ȌVȌ�HQT�
OKFCDNGU��'OOGPGT�EJCSWG�CPPȌG�EKPS�FȌEWTKGU�
UQKV�
���ȌNȋXGU�FG��ȋOG��ȃ�4QOG��NGWT�HCKTG�FȌEQWXTKT�NG�%QNK�
UȌG��NG�)TCPF�%KTSWG��NGU�6JGTOGU�FG�%CTCECNNC��NG�RQTV�
FŨ1UVKG�� NC� &QOWU� 4QOCPG�� GPVGPFTG� WP� RGVKV� EKP�
SWKȋOG� OG� FKTG� UWT� NG� (QTWO �� k /QPUKGWT�� Nȃ� Qș� LG�
OCTEJG��,WNGU�%ȌUCT�C�OCTEJȌ�ȌICNGOGPV Џ z ��3WG�FG�
UQWXGPKTU Џ 

 /CKU�� NG� RNWU� GZEKVCPV� ȌVCKV� NC� ,QWTPȌG� FGU�
.CPIWGU�#PEKGPPGU� 
��ȌFKVKQPU Џ��CXGE�RTKPEKRCNGOGPV�
NGU�6GTOKPCNGU��7P�URGEVCENG�LQWȌ�GP�NCVKP�GV�GP�ITGE Џ�
/CFCOG�5GXGUVTG� GV�OQK� ȌETKXKQPU� GP� CXTKN-OCK� FG� NC�
UCKUQP� FŨCXCPV �� PQWU� PQWU� TȌWPKUUKQPU� RGPFCPV� PQU�
XCECPEGU� GP� LWKNNGV� CXGE�PQU� EQNNȋIWGU� 
/OG�6TKQNNKGT�
EQORQUCKV� NC� OWUKSWG�� /�� /QPPGV� ETȌCKV� NGU� FȌEQTU��
NGU�OCUSWGU� FG� VJȌȅVTG�� NGU� CEEGUUQKTGU�� GVE�� �� PQWU�
TȌRȌVKQPU� CXGE� NGU� ȌNȋXGU� GP� SWGNSWGU� UGOCKPGU� GP�
QEVQDTG-PQXGODTG� GV� PQWU� HCKUKQPU��� TGRTȌUGPVCVKQPU�
FWTCPV�NC�LQWTPȌG�FGXCPV�WP�RWDNKE�JCDKNNȌ�GP�VQIG�RQWT� 
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4X̸DOOH]-YRXV�IDLUH�DSUªV�YRWUH�G«SDUW�G̸LFL " 

 ,ŨCK�DGCWEQWR�FG�RTQLGVU�GV�PŨCWTCK�RCU�NG�VGORU�
FG� OŨGPPW[GT�� ,G� XCKU� EQPVKPWGT� FŨȌETKTG� FGU� NKXTGU�
VGEJPKSWGU�UWT�NG�URQTV��.G�RTQEJCKP�XC�UQTVKT�FŨCKNNGWTU�
RTQEJCKPGOGPV� 
KN� HCKV� RTCVKSWGOGPV� ����� RCIGU Џ��
OCKU��JȌNCU��EG�PŨGUV�RCU�ȃ� NC�JCWVGWT�FG�8KEVQT�*WIQ��
,G�XCKU�RQWTUWKXTG�NC�TȌFCEVKQP�FŨCTVKENGU�
RNWU�FG�����
FCPU�NC�RTGUUG�URȌEKCNKUȌG��� 

 .G�VGORU�NKDȌTȌ�OG�RGTOGVVTC�FG�OG�TGOGVVTG�ȃ�
NŨȌVWFG�FG�NC�NCPIWG�EQTȌGPPG�SWG�LŨGUVKOG�PG�RCU�OCȑ�
VTKUGT��'V�RWKU��LŨCWTCK�ȌXKFGOOGPV�FCXCPVCIG�FG�VGORU�
RQWT�NKTG�8KEVQT�*WIQ� 

 ,G�OG�NCPEG�CWUUK�FCPU�WPG�CWVTG�CXGPVWTG��RNWU�
CTVKUVKSWG��SWK�CDQWVKTC�QW�PQP��1P�XGTTCŲ 

4XH�YRXGULH]-YRXV�GLUH� XQH�GHUQLªUH� IRLV�DX[�«OªYHV�
G̸$OEHUW�GH�0XQ  

 %QOOG� LG� NŨCK� FKV� RNWU� JCWV�� KN� PG� HCWV� RCU� VQW�
LQWTU�ECNEWNGT��(CKVGU�EG�SWK�XQWU�HCKV�GPXKG��'VWFKG\�RCT�
RCUUKQP�� 5KPQP�� VQWVG� XQVTG� XKG�� XQWU� HGTG\� SWGNSWG�
EJQUG�SWG�XQWU�PŨCKOG\�RCU� 

 8QWU� CXG\� NG� FTQKV� FG�OŨQWDNKGT� OCKU� RCU� EGNWK�
FŨQWDNKGT�OGU�OȌVJQFGU�� .G�OQV� �OȌVJQFG�� GUV� UGNQP�
OQK� NG�RNWU� KORQTVCPV�FCPU� NGU�ȌVWFGU�GV�OȍOG�FCPU�
NC�XKG� 

 

%QOOG� FKUCKV� *WIQ�� m RQ�SHXW�FKDQJHU�G
DYLV�PDLV�SDV�
GH�SULQFLSHV }� 

 

 0RQVLHXU�0ROOHW� UHVWHUD�XQ�SURIHVVHXU�V\PEROLTXH�
GH�QRWUH�«WDEOLVVHPHQW�HW� OHV�DQHFGRWHV�¢�VRQ�VXMHW�SDU�
FRXUURQW� OH�FROOªJH�HW� OH� O\F«H�HQFRUH�GH�QRPEUHXVHV�DQ�
Q«HV�� 9RXV�� TXL� DYH]� SHXW-¬WUH� «W«� GDQV� VD� FODVVH�PDLV�
Q̸DYH]�SDV�SX� OH�VDOXHU�SRXU�VRQ�G«SDUW��YRXV�SRXYH]� OXL�
ODLVVHU� XQ� W«PRLJQDJH� ¢� O̸DGUHVVH�PDLO ��PHUFLPRQVLHXU�
PROOHW#JPDLO�FRP 

2TQRQU�TGEWGKNNKU�RCT�+PȋU�#UNCPIWN 

,QWTPȌG�FGU�NCPIWGU�CPEKGPPGU�CXGE�/�/QNNGV�GV�UGU�ȌNȋXGU 
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7P�%8.�CW�N[EȌG��RQWT�SWQK�HCKTG !� 
 9RXV� HQ� DYH]� V½UHPHQW� HQWHQGX� SDUOHU�� OH�PDUGL� ��� G«FHPEUH�� ��� G̸HQWUH� QRXV� RQW� «W«�
«OXV�SRXU�VL«JHU�DX�&RQVHLO�GH�9LH�/\F«HQQH��0DLV�TX̸HVW-FH�GRQF�"�(W�TXRL�GH�PLHX[�SRXU�U«�
SRQGUH�¢�FHWWH�TXHVWLRQ�TXH�G
DOOHU�OD�SRVHU�¢�QRWUH�GLUHFWULFH�0PH�'URXHW�"�9RLFL�XQH�V\QWKªVH�
GH�VHV�U«SRQVHV� 

3WGNU�UQPV�NGU�QDLGEVKHU�FŨWP�%8.�!� 
 .G�%8.�C�EQOOG�OKUUKQP�FG�TȌWPKT� NGU�RTQRQUKVKQPU�FGU�ȌNȋXGU�RQWT� HCKTG� NG� NKGP�CXGE� NC�FKTGEVKQP�GV�RGT�
OGVVTG�FŨGP�TȌCNKUGT�WP�OCZKOWO�FCPU�FGU�EQPFKVKQPU�NGU�RNWU�QRVKOCNGU��%ŨGUV�CWUUK�WP�OQ[GP�RQWT�NC�FKTGEVKQP�
FG�UG�TCRRTQEJGT�FGU�ȌNȋXGU�GV�FŨȍVTG�GP�EQPVCEV�CXGE�GWZ��'P�GHHGV��OCFCOG�&TQWGV�C�RGW�FŨQEECUKQPU�FG�RQWXQKT�
PQWU�ȌEQWVGT�UWT�FGU�KFȌGU�SWK�PQWU�VKGPPGPV�ȃ�E�WT��� 

3WGNNGU�CEVKQPU�! 
 .G�%8.�GUV�WP�NKGW�FŨCEVKQP�Џ�8QWU�XQWNG\�OQPVGT�WP�ENWD��OQFKƒGT�NG�TȋING�
OGPV��OGVVTG�GP�RNCEG�FGU�RTQLGVU��VQWV�EGNC�GP�ȌVCPV�UQWVGPW�RCT�NŨȌVCDNKUUGOGPV��
NG�%8.�UGTC�Nȃ�RQWT�HCKTG�NG�NKGP�GV�UQWVGPKT�NGU�RTQLGVU�NGU�RNWU�UȌTKGWZ��ǱVCPV�FCPU�
WP�ȌVCDNKUUGOGPV�TGNKIKGWZ��KNU�CWTQPV�EQOOG�EJCTIG�FG�HCKTG�GP�UQTVG�SWG�EJCEWP�
RWKUUG�VTQWXGT�UC�XQECVKQP�FCPU�NŨȌVCDNKUUGOGPV�RQWT�SWG�NŨQP�RWKUUG�VQWU�U	ȌRC�
PQWKT�FCPU�PQVTG�XKG�HWVWTG� 

)CDKP�#NXCTG\�5KNXC 

3WK�UQPV�NGU�ȌNWU�! 

2QWT�EQPENWTG�� 

 &CPU� UQP�CPEKGP� ȌVCDNKUUGOGPV�� NG�2GVKV� 8CN��OCFCOG�&TQWGV� RQWXCKV� FȌLȃ� EQORVGT� UWT� WP�%8.�SWK� ȌVCKV�
HQTEG�FG�RTQRQUKVKQPU��#KPUK�EGNWK-EK�CXCKV�QTICPKUȌ�WPG�UQKTȌG�(QQF-6TWEM�RQWT�NG�FȌRCTV�FGU�VGTOKPCNGU�QW�GPEQTG�
NG�DCN�FG�ƒP�FŨCPPȌG��#WVTG�GZGORNG��NG�%8.�FW�N[EȌG�FG�.C�*QVQKG�ȃ�#OKGPU�C�QTICPKUȌ�WPG�UGOCKPG�ȃ�VJȋOG�RQWT�
UGPUKDKNKUGT�NGWTU�ECOCTCFGU�CW�FȌXGNQRRGOGPV�FWTCDNG� 

 0QWU�UQWJCKVQPU�DQPPG�EJCPEG�ȃ�PQU�PQWXGCWZ�ȌNWU��Ǩ�GWZ�OCKPVGPCPV�FG�VQWV�HCKTG�RQWT�OGVVTG�GP�RNCEG�
NGU�CEVKQPU�FQPV�KNU�QPV�RCTNȌ�FCPU�NGWTU�RTQHGUUKQPU�FG�HQK�GV�FG�TGRTȌUGPVGT�CW�OKGWZ�NGU�ȌNȋXGU� � 

.C�2NWOG�FŨ#NDGTV��XQVTG�LQWTPCN�
N[EȌGP�CWTCKV�RW�ȍVTG�ETȌȌ�RCT�
WP�%8. 

 #W�PQODTG�FG����CW�VQVCN��KNU�UQPV�KUUWU�FGU�VTQKU�PKXGCWZ�FW�N[EȌG��+NU�QPV�
ȌVȌ�UȌNGEVKQPPȌU�RCT�DKPȖOG�CXGE�WP�VKVWNCKTG�GV�WP�UWRRNȌCPV��&GWZ�FŨGPVTG�GWZ�
UQPV� ȌEQ-FȌNȌIWȌU� 
5CTC�/QWJGD� GV�/CJCWV� .GOCKTG��� VCPFKU� SWG�F	CWVTGU� UQPV�
FȌNȌIWȌU�FG�NGWTU�ENCUUGU��.G�EQPUGKN�UGTC�GPVKȋTGOGPV�OKZVG�RWKUSWG�PGWH�ƒNNGU�
GV� PGWH� ICTȊQPU� QPV� ȌVȌ� ȌNWU� RGTOGVVCPV� WPG� ȌSWKVȌ� GPVTG� NGU� IGPTGU�� .G� HCKV�
FŨCXQKT�EJQKUK� VTQKU�DKPȖOGU�RCT�PKXGCW� TGPHQTEG�EGVVG�ȌSWKVȌ�RGTOGVVCPV�CKPUK�ȃ�
EJCEWP�FG�HCKTG�GPVGPFTG�UC�XQKZ� 

3WŨGUV-EG�SWK�UG�HCKV�FCPU�NGU�CWVTGU�ȌVCDNKUUGOGPVU�! 
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&CPU�NGU�EQWNKUUGU�FG�NC�2NWOG 
 'HSXLV�SOXVLHXUV�DQQ«HV�� OHV�QXP«URV�V̸HQFKDLQHQW�� OHV�SDJHV�VH�QRLUFLVVHQW�HW�YRV� UH�
JDUGV�SDUFRXUHQW�OHV�OLJQHV��FKHUFKDQW�OHV�SDJHV�TXL�YRXV�LQW«UHVVHQW��SHXW�¬WUH�DXVVL�OH�QRP�
G̸XQ�GH�YRV�DPLV��0DLV�VDYH]-YRXV�TXL�VH�FDFKH�GHUULªUH�OH�MRXUQDO�HW�FRPPHQW�LO�HVW�«ODERU« "� 

4ȌWPKQP�FG�RTȌRCTCVKQP 
 2QWT�EJCSWG�PWOȌTQ�PQWU�PQWU�TȌWPKUUQPU�CƒP�
FG�FȌVGTOKPGT�SWK�XQWFTC�RCTVKEKRGT�GV�RQWT�SWGNNGU�CE�
VKQPU�� %GTVCKPU� FȌEKFGPV� FŨȌETKTG� WP� QW� RNWUKGWTU� CT�
VKENGU��KNU�ȌPQPEGPV�NGWTU�RTGOKȋTGU�KFȌGU�SWG�PQWU�RTG�
PQPU�GP�PQVG��0QU�KNNWUVTCVGWTU�GV�RJQVQITCRJGU�TȌHNȌ�
EJKUUGPV� CNQTU� UWT� NGU� CTVKENGU� SWŨKNU� RQWTTQPV� RTGPFTG�
GP�EJCTIG�RQWT�NŨKNNWUVTCVKQP��2NWUKGWTU�RGTUQPPGU��FGWZ�
QW�VTQKU��UQPV�OQDKNKUȌGU�RQWT�TȌCNKUGT� NC�OCSWGVVG�FW�
LQWTPCN��E	GUV-ȃ-FKTG��NC�OKUG�GP�RCIG�EQORNȋVG�FG�EGNWK-
EK��0QWU�FȌƒPKUUQPU�GPUWKVG�NC�RNCEG�FGU�CTVKENGU�FCPU�
NG� LQWTPCN�� NGU� TWDTKSWGU�SWŨQP� NGWT�CUUQEKG��XQWU�VTQW�
XGTG\�NC�TWDTKSWG�.[EȌG��1TKGPVCVKQP��5QEKȌVȌ��2QNKVKSWG��
%WNVWTG�� TȌEGOOGPV �� /WUKSWG�� .KVVȌTCVWTG� GV� CWUUK�
2QKPV�FG�XWG��.GU�FCVGU�UQPV�FȌƒPKGU��EGNNG�SWK�OCTSWG�
NC� ƒP� FG� NŨȌETKVWTG� FGU� CTVKENGU�� RWKU� FG� NGWTU� EQTTGE�
VKQPU�� GPƒP� FG� NGWTU�OKUGU� GP� RCIG� CXGE� KNNWUVTCVKQP��
'PUWKVG��QP�ƒZG�WPG�FCVG�FG�ƒPCNKUCVKQP�FG�NC�OCSWGVVG�
EQORNȋVG�� NC�FCVG�FŨGPXQK�ȃ�/OG�&TQWGV��&KTGEVTKEG�FG�
RWDNKECVKQP�FW�LQWTPCN��GV�GPƒP��NC�UQTVKG�FW�PWOȌTQ��'P�
UQTVCPV�FG�NC�TȌWPKQP��EJCEWP�UCKV�EG�SWŨKN�C�ȃ�HCKTG�GV�NG�
VGORU�FQPV�KN�FKURQUG� 

OGVVTG�GP�RCIG��EG�UQPV�NGU�CTVKENGU�EQTTKIȌU��#�CLQWVGT�
ȃ�NC�OCSWGVVG��EG�UQPV�NGU�CTVKENGU�FŨQTGU�GV�FȌLȃ�OKU�GP�
RCIG� CKPUK� SWG� NGU� KNNWUVTCVKQPU� SWK� FQKXGPV� ȍVTG� CLQW�
VȌGU��FCPU�&GTPKȋTG�XGTUKQP�9QTF�FGU�CTVKENGU��EG�UQPV�
NGU�CTVKENGU�EQTTKIȌU�SWG�NŨQP�EQPUGTXG�FCPU�NG�ECU�Qș�NC�
OKUG�GP�RCIG�FQKV�ȍVTG�OQFKƒȌG��/CSWGVVG�RQWT�FȌRQ�
UGT�NGU�FKHHȌTGPVGU�XGTUKQPU�FW�LQWTPCN�GV�GPƒP�2TQITGU�
UKQP� FCPU� NGSWGN� /CTKQP� )KTCWF� GV� OQK� HCKUQPU� WP�
EQORVG�TGPFW�FG�NŨCXCPEȌ�FW�LQWTPCN� 

 8QKEK�RCT� GZGORNG� NG�FQUUKGT�0DTXHWWH��#XCPV� NC�
RWDNKECVKQP�FW�PWOȌTQ� 
KEK�� NG�RTGOKGT�FG�EGVVG�CPPȌG�
UEQNCKTG��� NGU�OCSWGVVKUVGU� QPV� RTQRQUȌ� SWCVQT\G� XGT�
UKQPU�FG�NC�OCSWGVVG�FCPU�NGUSWGNNGU�KN�OCPSWG�CW�FȌ�
DWV�NGU�CTVKENGU�PQP�OKU�GP�RCIG��EGTVCKPGU�KNNWUVTCVKQPU�
FQPV�NC�EQWXGTVWTG� 

.G�2GCTNVTGGU 

 0QWU�WVKNKUQPU�WPG�RNCVGHQTOG�FG�OKUG�GP�EQO�
OWP�FGU�FQEWOGPVU��NG�2GCTNVTGGU� 

 #� NC�ƒP�FG� NC� TȌWPKQP��/CTKQP�)KTCWF�GV�OQK�� TȌ�
FCEVTKEGU�GP�EJGH�FW�LQWTPCN��PQWU�QEEWRQPU�FŨQTICPK�
UGT�FGU�FQUUKGTU�UWT�EGVVG�RNCVGHQTOG�FG�OCPKȋTG�ȃ�EG�
SWG�VQWU�RWKUUGPV�FȌRQUGT�NGWTU�CTVKENGU�NG�RNWU�HCEKNG�
OGPV�RQUUKDNG��.G�HQPEVKQPPGOGPV�FG�EGVVG�RNCVGHQTOG�
GUV�UKORNG��QP�TGLQKPV�NG�RCTVCIG�FG�FQEWOGPVU��ȃ�NŨCKFG�
FŨWP�KFGPVKƒCPV�GV�FŨWP�OQV�FG�RCUUG�GV�CKPUK��VQWU�NGU�
OGODTGU�[�QPV�CEEȋU� 

 0QWU�CXQPU�WP�FQUUKGT�RCT�PWOȌTQ�FCPU�EJCEWP�
FWSWGN� QP� ETȌG� UKZ� FQUUKGTU �� 2TQRQUKVKQPU� FG� EQTTGE�
VKQPU�� EG� UQPV� NGU� RTGOKȋTGU� EQTTGEVKQPU� SWG� EJCEWP�
FGU� OGODTGU� FW� LQWTPCN� RGWV� RTQRQUGT�� #TVKENGU� ȃ� 
 

0WOȌTQ��� 
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4ȌWPKQPU�KPVGTOȌFKCKTGU 

+PȋU�#UNCPIWN 

 2QWT��UWKXTG�NC�RTQITGUUKQP�FW�LQWTPCN��PQWU�WVKNK�
UQPU� 'ZEGN� GV� ETȌQPU� FGU� VCDNGCWZ� FG� UWKXK� FCPU� NGU�
SWGNU� PQWU� KPUETKXQPU� VQWU� NGU� CTVKENGU� RTȌXWU�� NGWTU�
CWVGWTU�� NGWTU� KNNWUVTCVGWTU� GV� NGWT� CXCPEȌG� GP� SWCVTG�
ȌVCRGU �� TȌFCEVKQP�� EQTTGEVKQP�� KNNWUVTCVKQP�� OKUG� GP�
RCIG��0QWU�CUUQEKQPU�EJCEWPG�FGU�ȌVCRGU�CW�PQODTG�
�� GV� ȃ� WPG� EQWNGWT� CƒP� FŨQDVGPKT� WP� VCDNGCW� GPVKȋTG�
OGPV�XGTV�GV�WP�RTQLGV�TȌCNKUȌ�ȃ�������%	GUV-ȃ-FKTG�SWG�
NQTUSWG� NC� TȌFCEVKQP� FG� NŨCTVKENG� GUV� HCKVG�� PQWU� KPUETK�
XQPU� �� ȃ� NC� RNCEG� FW� �� FCPU� NC� EQNQPPG� TȌFCEVKQP�� NC�
EQWNGWT� XGTVG� CRRCTCȑV� GV� NG� RQWTEGPVCIG� CWIOGPVG�
RGVKV�ȃ�RGVKV� 

 .G�2GCTNVTGGU�GUV�PQVTG�QWVKN�RTKPEKRCN�RQWT� TȌCNK�
UGT�NG�LQWTPCN� 

 .QTUSWG�PQWU�GP�CXQPU�DGUQKP��PQWU�QTICPKUQPU�
FG�EQWTVGU�TȌWPKQPU�CƒP�FG�HCKTG�NG�RQKPV�UWT�NŨCXCPEȌG�
FG�EJCEWP��NGU�FKHƒEWNVȌU�RQUUKDNGU�FG�EGTVCKPU�LQWTPC�
NKUVGU�ȃ� VTQWXGT� NGWTU� KPHQTOCVKQPU�QW�ȃ�ȌETKTG� NŨCTVKENG�
FCPU�NGU�VGORU��+N�HCWV�RCTHQKU�CFCRVGT�NG�RNCPPKPI�SWG�
PQWU� CXKQPU� CPPQPEȌ� GP� RTGOKGT� NKGW� CƒP� SWG� VQWV�
RWKUUG�ȍVTG�ƒPCNKUȌ� 

2TȌRCTCVKQP�FG�NC�UQTVKG 

 6QWV� GUV� GPƒP� RTȍV�� NC�OCSWGVVG� GUV� ƒPKG��/OG�
&TQWGV�C� NW�GV�FQPPȌ�UQP�CEEQTF�� KN�GUV�VGORU�FŨGPIC�
IGT�NC�UQTVKG��/OG�.GDQP�KORTKOG�VQWU�NGU�PWOȌTQU�GP�
EQWNGWTU� GV�� FȋU�SWG� EŨGUV� RTȍV�� NŨȌSWKRG� UG� TȌWPKV� NQTU�
FGU� TȌETȌCVKQPU� FG� ��J��� QW� ��J��� CƒP� FG� RNKGT� GV�
CITCHGT�EJCEWP�FGU�PWOȌTQU��%GU�OQOGPVU�UQPV�VQW�
LQWTU�UQWTEG�FG�DQPU�UQWXGPKTU Џ 

���PQXGODTG����� 

2NKCIG�GV�CITCHCIG�FGU�
LQWTPCWZ� 

5QTVKG�FW�LQWTPCN 
 2NKȌ� GV� CITCHȌ�� KN� GUV� VGORU� FG� UQTVKT� NG� LQWTPCN��
0QWU�PQWU� TȌRCTVKUUQPU�RCT�PKXGCWZ�� EGTVCKPU�RCTVGPV�
NG� FKUVTKDWGT� CWRTȋU� FGU� UGEQPFGU�� FŨCWVTGU�� FGU� RTG�
OKȋTGU��FGU�VGTOKPCNGU�QW�GPEQTG�FGU�TȌHȌTGPVU�FG�PK�
XGCW��+N�GUV�GPƒP�GPXQ[Ȍ�RCT�OGUUCIGTKG�KPVGTPG�ȃ�NŨGP�
UGODNG�FGU�ȌNȋXGU�GV�RTQHGUUGWTU�FW�N[EȌG�GP�XGTUKQP�
PWOȌTKSWG�CƒP�SWG�VQWU�RWKUUGPV�[�CXQKT�CEEȋU� 

 8QWU�RQWTTG\�TGVTQWXGT�RJQVQU�GV�XKFȌQU�UWT�NG�EQORVG�+PUVCITCO�FG�NC�2NWOG�"RNWOGAF�CNDGTV�CKPUK�SWG�
VQWVGU�NGU�KPHQTOCVKQPU�FG�UQTVKG�FGU�PWOȌTQU� 

0WOȌTQ��� 
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5RQTVKH�ȃ�#NDGTV�FG�/WP� 
 $OEHUW�GH�0XQ�HVW�FRQQX�SRXU�OD�TXDOLW«�GH�VRQ�HQVHLJQHPHQW�VFRODLUH�PDLV�QRWUH�«FROH�
HVW�DXVVL�XQH�S«SLQLªUH�SRXU�OHV�«OªYHV�DX[�WDOHQWV�YDUL«V��PXVLFLHQV��GDQVHXUV��VSRUWLIV ͂� 
&HUWDLQV� U«XVVLVVHQW�¢�FRQFLOLHU� OHXU�VFRODULW«�HW� OHXU�SDVVLRQ��FH�TXL� IDLW�G̸HX[�GHV�«OªYHV�¢�
O̸HVSULW�VDLQ�GDQV�XQ�FRUSV�VDLQ� 
 -H�YRXV�SURSRVH�GH�G«FRXYULU�OH�SDUFRXUV�G̸XQ�«OªYH�G̸$OEHUW�GH�0XQ��6DPXHO�$RXL]HUDWH�
TXL�HVW�HQ�FODVVH�GH�SUHPLªUH�HW�SUDWLTXH�OH�KDQGEDOO�DX�3DULV�6DLQW�*HUPDLQ��36*�� 

 5COWGN�FȌDWVG�EG�URQTV�GP�ENCUUG�FG�SWCVTKȋOG�
CXGE�NŨCUUQEKCVKQP�URQTVKXG�SWG�XQWU�EQPPCKUUG\�VQWU��
%ŨGUV� CW� EQWTU� FŨWP� FG� EGU� GPVTCȑPGOGPVU� SWG�/QP�
UKGWT� /ȌFKPC� NWK� RTQRQUG� FG� HCKTG� WP� GUUCK� RQWT�
NŨȌSWKRG�FG�2CTKU��'P�GHHGV��/QPUKGWT�/ȌFKPC�UG�VTQWXG�
ȍVTG�� GP� RNWU� FG� UGU� HQPEVKQPU� FG� RTQHGUUGWT�� EQCEJ�
RQWT�NŨȌSWKRG�FW�2CTKU�5CKPV�)GTOCKP��.ŨGUUCK�GUV�EQP�
ENWCPV��5COWGN�KPVȋITG�FQPE�NŨȌSWKRG�RCTKUKGPPG� 

 #�NŨJGWTG�CEVWGNNG��PQVTG�URQTVKH�GUV�GP�ENCUUG�FG�
RTGOKȋTG�� KN�UŨGPVTCȑPG�SWCVTG�ȃ�EKPS�HQKU�RCT�UGOCKPG�
UQKV� GPXKTQP� ��� ȃ� ��� JGWTGU� JGDFQOCFCKTGU� UCPU�
EQORVGT�NGU�OCVEJU�GV�NGU�FȌRNCEGOGPVU�RQUUKDNGU�GP�
RTQXKPEG�NG�YGGM-GPF��%QOOG�XQWU�RQWXG\�NŨKOCIKPGT��
KN� GUV� FKHƒEKNG� FG� EQPEKNKGT� UQP� VTCXCKN� UEQNCKTG� GV� NGU�
VGORU� FŨGPVTCȑPGOGPV�� FŨCWVCPV� RNWU� SWŨKN� OGV� WPG�
JGWTG�GV�FGOKG�RQWT�TGLQKPFTG�UQP�ȌSWKRG�GP�VTCPURQTV�
GP�EQOOWP��'P�UGOCKPG��5COWGN�CTTKXG�UQWXGPV�EJG\�
NWK�� XGTU� ��� JGWTGU�� KN� FQKV� CNQTU� HCKTG� UGU� FGXQKTU�
EQOOG�PQWU�VQWU��.G�RTQDNȋOG�UG�RQUG�CWUUK�NG�YGGM
-GPF�� QW� 5COWGN� FQKV� EJQKUKT� GPVTG� XQKT� UGU� COKU� Qș�
RCTVKEKRGT�ȃ�FGU�VQWTPQKU� 

 )TȅEG�ȃ�UQP�VTCXCKN��KN�HCKUCKV�RCTVKG�FGU�OGKNNGWTU�
LQWGWTU� FG�RTGOKȋTG� CPPȌG�FW�FȌRCTVGOGPV� EJG\� NGU�
OQKPU�FG����CPU�GV� KN�C�TȌWUUK�GPUWKVG�ȃ�UG�JKUUGT�CW�
PKXGCW�FW�EJCORKQPPCV�FG�(TCPEG�EJG\�NGU�OQKPU�FG�
���CPU��5QP�CODKVKQP�GUV�FG�XQKT�UQP�ȌSWKRG�ICIPGT�NG�
EJCORKQPPCV�FG�(TCPEG�EGVVG�CPPȌG�FCPU�UC�ECVȌIQ�
TKG��5QP�TȍXG�GUV�FG�FGXGPKT�JCPFDCNNGWT�RTQHGUUKQPPGN� 

 5QP�RCTEQWTU�URQTVKH�C�ȌVȌ�EQORNKSWȌ�CXGE�NŨCR�
RCTKVKQP�FG�NC�%QXKF�����.C�RCPFȌOKG�OQPFKCNG�C�GW�WP�
KORCEV� UWT� NC� RTCVKSWG�FW� URQTV� FG� EQORȌVKVKQP�CXGE�
WP�CTTȍV�FG�VQWU�NGU�EJCORKQPPCVU�RGPFCPV�FGWZ�CPU��
&G�RNWU��VQWU�NGU�LQWGWTU�FQKXGPV�ȍVTG�XCEEKPȌU�QW�GH�
HGEVWGT� WP�2%4� VQWU� NGU� FGWZ� LQWTU� RQWT� XCNKFGT� NGWT�
RCUU�UCPKVCKTG��ECT�NG�JCPFDCNN�GUV�WP�URQTV�FG�EQPVCEV�
RJ[UKSWG� SWK� PG� RGWV� RCU� ȍVTG� RTCVKSWȌ� CXGE� WP�
OCUSWG� 

 3WCPF� LŨCK�SWGUVKQPPȌ�5COWGN�UWT�UGU�FKHƒEWN�
VȌU�ȃ�EQPEKNKGT� NG�URQTV�GV� NGU�ȌVWFGU�� KN�OŨC�RCTNȌ�FW�
HCKV�SWŨKN�C�OQKPU�FG�VGORU�RQWT�HCKTG�UQP�VTCXCKN�UEQ�
NCKTG�� KN�FQKV�ȌPQTOȌOGPV�UŨQTICPKUGT�GV�ȍVTG�VTȋU�GHƒ�
ECEG��%GTVCKPU�YGGMGPFU�� KN�FQKV�TGPQPEGT�ȃ�FGU�UQT�
VKGU�GPVTG�COKU�RQWT�RQWXQKT�VTCXCKNNGT�QW� LQWGT�CXGE�

UQP�ȌSWKRG�� 

 0ȌCPOQKPU�� NC�
RTCVKSWG� URQTVKXG� NWK�
GUV� GUUGPVKGNNG�� KN� FKV�
SWG� ITȅEG� CW� JCPF� KN�
CRRTGPF� FŨCWVTGU�
EJQUGU� EQOOG� NC�
UQNKFCTKVȌ��NC�EQORȌVK�
VKXKVȌ� GV� UWTVQWV� NŨGU�
RTKV�FŨȌSWKRG� 

 3WCPF� LG� NWK� CK�
FGOCPFȌ� SWGN� ȌVCKV�
UQP� RNWU� ITCPF�
UQWXGPKT�� KN� C� ȌXQSWȌ�
WPG� EQORȌVKVKQP� FW�
25)� GP� 5GTDKG� UCPU�
RNWU� FŨGZRNKECVKQPŲ�

,ŨKOCIKPG�SWG�FG�RCTVKT�UCPU�UGU�RCTGPVU�CXGE�VQWVG�
WPG�ȌSWKRG�FG� LGWPGU�URQTVKHU�C�Fț�ȍVTG�WP�OQOGPV�
KPQWDNKCDNG Џ 

 2QWT� ƒPKT� LŨCK� FGOCPFȌ� ȃ� PQVTG� JCPFDCNNGWT�
SWGNSWGU� EQPUGKNU� RQWT� NGU� ȌNȋXGU�SWK� XGWNGPV� RTCVK�
SWGT� NGWT�RCUUKQP� VQWV�GP� TȌWUUKUUCPV� NGWT�UEQNCTKVȌ��
5COWGN� NGWT�EQPUGKNNG�FŨȍVTG�OQVKXȌ��QTICPKUȌ��FG�FG�
OCPFGT� FG� NŨCKFG� CWZ� RTQHGUUGWTU� GV� FŨCEEGRVGT�
SWGNSWGU�UCETKƒEGU�UWT�NGU�UQTVKGU� 

2JQVQ� FG� 5COWGN� FWTCPV� WP�
OCVEJ�EQPVTG�%JGTDQWTI� 

/CVJKNFG�6JWCW� 

0WOȌTQ��� 
,CPXKGT����� 
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.G�XKFG-FTGUUKPI�UQNKFCKTG�
F	ȌEQ#&/ 

 8Q�YLGH-GUHVVLQJ�HVW�XQH�YHQWH�GH�Y¬WHPHQWV�G
RFFDVLRQ�RUJDQLV«H�SDU�GHV�SDUWLFXOLHUV�
TXL�YHXOHQW�V
HQ�V«SDUHU�� ,FL�VROLGDLUH�� LO�Q̸\�DYDLW�SDV�GH�YHQWH��GHV�SDUWLFXOLHUV�TXL�GRQQDLHQW�
OHXUV� Y¬WHPHQWV� WDQGLV� TXH�G̸DXWUHV� YHQDLHQW� HQ� FKRLVLU� JUDWXLWHPHQW�� HW� SRXYDLHQW� IDLUH� XQ�
GRQ�¢�GHV�DVVRFLDWLRQV�SU«V«OHFWLRQQ«HV�SDU�«FR$'0��&H�GHUQLHU�D�HX�OLHX�OH���G«FHPEUH�GHU�
QLHU�¢�$OEHUW�GH�0XQ��-
DL�SX�LQWHUURJHU�&DUOD�)LOLSSL��PHPEUH�G
«FR$'0��¢�O
RULJLQH�GH�FH�SUR�
MHW�  

&ŨQș�VG�XKGPU�NŨKFȌG !� 
 ,ŨCXCKU� FȌLȃ� EGVVG� KFȌG� FGRWKU� N	CPPȌG� FGTPKȋTG�
OCKU�ȃ�ECWUG�FW�EQXKF��NG�XKFG�FTGUUKPI�P	C�RCU�RW�ȍVTG�
OKU� GP� RNCEG�� %GVVG� KFȌG�OŨGUV� XGPWG� ECT� LG� PŨCEJȋVG�
RNWU� FG� XȍVGOGPV� PGWHU� FGRWKU� RNWU� FG� FGWZ� CPU�� ,G�
NGU�CEJȋVG�WPKSWGOGPV�GP�UGEQPFG�OCKP�RQWT�FGU�TCK�
UQPU�GPXKTQPPGOGPVCNGU�GV�UQEKCNGU��GV�LG�XQWNCKU�UKO�
RNKƒGT�NC�VȅEJG�ȃ�FGU�ȌNȋXGU�SWK�PG�UGTCKGPV�RCU�GPEQTG�
JCDKVWȌU�ȃ�NC�UGEQPFG�OCKPŲ 

 %GVVG� KFȌG�C�GPVJQWUKCUOȌ� NGU�CWVTGU�OGODTGU�
FŨȌEQ#&/�GV�EGNC�C�FQPE�ȌVȌ�OKU�GP�RNCEG�TCRKFGOGPV� 

3WGNU�UQPV�NGU�QDLGEVKHU�! 
 .G�DWV�FG�EG�XKFG�FTGUUKPI�UQNKFCKTG�ȌVCKV�FŨKPEKVGT�
NGU� ȌNȋXGU� ȃ� EQPUQOOGT�OQKPU� FG� XȍVGOGPVU� PGWHU��
ECT� NC�HCUV�HCUJKQP��GUV�WP�HNȌCW�GPXKTQPPGOGPVCN��'NNG�
GUV�VTȋU�RQNNWCPVG��VCPV�RCT�NC�RTQFWEVKQP�GV�NC�FȌITCFC�
VKQP� FGU� XȍVGOGPVU�� NC� RNWRCTV� FW� VGORU� HCKVU� FG� RȌ�
VTQNG�� SWG� NGWT� VTCPURQTV�� 'NNG� GZRNQKVG� ȌICNGOGPV� FGU�
TGUUQWTEGU�NKOKVȌGU��VGN�SWG�NŨGCW�RQWT�NC�RTQFWEVKQP�FW�
EQVQP�PQVCOOGPV�� 

 %ŨȌVCKV�CWUUK�RQWT�UGPUKDKNKUGT�NGU�LGWPGU�CWZ�EQP�
FKVKQPU�FG� VTCXCKN� FCPU� NGU� GPUGKIPGU�FG� HCUV� HCUJKQP��
'P�GHHGV��NGU�VTCXCKNNGWTU�HCDTKSWGPV�NGU�XȍVGOGPVU�FCPU�
FGU�EQPFKVKQPU�FȌUCUVTGWUGU��UQPV�GZRNQKVȌU�GV�PG�IC�
IPGPV�SWG�VTȋU�RGW�FŨCTIGPV��.G�VQWV�UKORNGOGPV�RQWT�
SWG� PQWU� C[QPU� NGU� FGTPKGTU� XȍVGOGPVU� ȃ� NC� OQFG��
/QPVTGT� SWG� NŨQP� RQWXCKV� VTQWXGT� FGU� XȍVGOGPVU� ȃ�
PQVTG�IQțV�UCPU�RCTVKEKRGT�ȃ�EGVVG�KPFWUVTKG�ȌVCKV�NG�DWV�
FG�EGVVG�CEVKQP� 

%ŨGUV�WPG�FȌOCTEJG�INQDCNG��ȃ�NC�HQKU�RQWT�NC�TȌFWEVKQP�
FGU�FȌEJGVU�� NC� TȌFWEVKQP�FG� NŨȌPGTIKG�FȌRGPUȌG��RQWT�
NC�ETȌCVKQP�FGU�XȍVGOGPVU�GV�RQWT� NG� TGURGEV�FGU� VTC�
XCKNNGWTU� 

�.C�HCUV�HCUJKQP��GP�HTCPȊCKU�OQFG�TCRKFG��FȌUKIPG�WPG�
OQWXCPEG�FG�OCTSWGU�SWK�RTQFWKUGPV�FGU�XȍVGOGPVU�
VTȋU�XKVG��VTȋU�UQWXGPV��GV�RQWT�RCU�EJGT�  

.GU�FKHHȌTGPVU�XȍVGOGPVU�FQPPȌU�RCT�NGU�
N[EȌGPU 

0WOȌTQ��� 
,CPXKGT����� 
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 .G�XKFG�FTGUUKPI�UQNKFCKTG�C�ȌVȌ�WP�UWEEȋU��'P�GH�
HGV�� ���� XȍVGOGPVU� QPV� ȌVȌ� FQPPȌU� ȃ� ȌEQ#&/� NGU� UG�
OCKPGU� RTȌEȌFGPVGU� GV� ��� XȍVGOGPVU� QPV� ȌVȌ� EJQKUKU�
RCT�NGU�ȌNȋXGU��.GU�XȍVGOGPVU�TGUVCPVU��UQWXGPV�GP�RG�
VKVGU� VCKNNGU�� UGTXKTQPV� ȃ� WPG� RTQEJCKPG� ȌFKVKQP� CW� EQN�
NȋIG�� ECT� NG� RNWU� VȖV� NGU� ȌNȋXGU� UGTQPV� UGPUKDKNKUȌU�� NG�
OKGWZ�EGNC�UGTC��'V�ȃ� NŨKUUWG�FG�EGNNG-EK�� NGU�XȍVGOGPVU�
TGUVCPVU�UGTQPV�FQPPȌU�ȃ�'OOCȜU��WPG�CUUQEKCVKQP�FG�
UQNKFCTKVȌ�SWK�RTCVKSWG�NC�TȌEWRȌTCVKQP��NC�TGOKUG�GP�ȌVCV�
GV�NC�TGXGPVG�FG�OCVȌTKCWZ�TGȊWU�GP�FQPU� 

'NȌQPQTG�$GTPCTF--)QOGU 

 7PG� ECIPQVVG� C� CWUUK� ȌVȌ� OKUG� GP� RNCEG� GV� NC�
UQOOG� VQVCNG� TȌEQNVȌG� UGTC� TGXGTUȌG� ȃ� FGU� CUUQEKC�
VKQPU�ECTKVCVKXGU��WPG�HQKU�NGU�RTQEJCKPGU�ȌFKVKQPU�RCU�
UȌGU� 

 8QWU�RQWXG\�TGVTQWXGT�UWT�NG�EQORVG�KPUVCITCO�
"GEQCFOA�NGU�CEVKQPU�FŨȌEQ#&/�GP�VGORU�TȌGN� 

-�8GKN�NG��XQWU�EQPPCKUUG\ !�- 

 8GKN�NG�GUV�WP�ENWD�HȌOKPKUVG�QWXGTV�ȃ�VQWU�NGU�N[EȌGPU�GV�N[EȌGPPGU�FŨ#NDGTV�FG�/WP�
SWK�UQWJCKVGPV�RCTVKEKRGT�ȃ�FGU�FȌDCVU�QW�QTICPKUGT�FGU�CEVKQPU�CWVQWT�FW�UWLGV�SWŨGUV�NG�
HȌOKPKUOG��%TȌȌ�GP�����-������NG�ENWD�C�GW�ȌPQTOȌOGPV�FG�OCN�ȃ�UWTXKXTG�ȃ�ECWUG�FG�NC�
ETKUG�UCPKVCKTG��+N�C�GPUWKVG�ȌVȌ�TGRTKU�RCT�WPG�ȌNȋXG�FG�RTGOKȋTG�EGVVG�CPPȌG��5QP�PQO��
KPKVKCNGOGPV�k +GNU z��C�ȌVȌ�EJCPIȌ�RQWT�HCKTG�TȌHȌTGPEG�ȃ�5KOQPG�8GKN�CKPUK�SWŨCW�XGTDG�
XGKNNGT�SWK�KPFWKV�NC�PQVKQP�FG�DKGPXGKNNCPEG�OQPVTCPV�SWG�EG�ENWD�GUV�CEEWGKNNCPV� 

7P�RGVKV�RQKPV�UWT�NG�HȌOKPKUOG�UŨKORQUG  

 2QWT�TCRRGN��FŨCRTȋU�NG�FKEVKQPPCKTG�/DURXVVH��NG�HȌOKPKUOG�GUV�WP�EQWTCPV�FG�RGPUȌGU�GV�WP�OQWXGOGPV�
RQNKVKSWG��UQEKCN�GV�EWNVWTGN�GP�HCXGWT�FG�NŨȌICNKVȌ�GPVTG�NGU�HGOOGU�GV�NGU�JQOOGU� 

 &QPE�RCU�FG�RCPKSWG�PK�FG�RTȌLWIȌU��XQWU�PG�TGVTQWXGTG\�RCU�FCPU�EG�ENWD�FGU�ƒNNGU�J[UVȌTKSWGU�EJGT�
EJCPV�ȃ�FQOKPGT�NGU�JQOOGU��$KGP�NQKP�FG�PQWU�EG�IGPTG�FŨKFȌGU��5GWNGOGPV�WPG�XQNQPVȌ�FG�FȌEQPUVTWKTG�FGU�
KFȌGU�RTȌEQPȊWGU�GV�HCWUUGU�GV�FG�HCKTG�EGUUGT�EGTVCKPU�VCDQWU�SWK�PG�FGXTCKGPV�RCU�GZKUVGT� 

&GU�GZGORNGU�EQPETGVU�FG�EG�SWŨQP�[�HCKV ! 

 2QWT� NŨKPUVCPV��PQWU�CXQPU�QTICPKUȌ�SWGNSWGU�FȌDCVU�FQPV�WP�UWT� NC�RTȌECTKVȌ�OGPUVTWGNNG�SWK�C�OȍOG�
GPVTCȑPȌ�WP�RTQLGV ��WPG�TȌEQNVG��CW�UGKP�FG�NŨȌEQNG�FCPU�NGU�ENCUUGU�FW�N[EȌG��FG�UGTXKGVVGU�J[IKȌPKSWGU�SWK�UG�
TQPV�FQPPȌGU�CWZ�4GUVQ�FW�%�WT�CƒP�FG�XGPKT�GP�CKFG�CWZ�HGOOGU�XKXCPV�FCPU�NC�RTȌECTKVȌ�OGPUVTWGNNG��.ŨCP�
PȌG�FGTPKȋTG�C�CWUUK�ȌVȌ�QTICPKUȌG�WP�RTQLGV�KFGPVKSWG��OCKU�ȃ�NŨGZVȌTKGWT��ȃ�NŨGPVTȌG�FG�SWGNSWGU�ITCPFGU�UWT�
HCEGU�FCPU�NG�OȍOG�DWV�FG�XGPKT�GP�CKFG�ȃ�EGU�HGOOGU��&ŨCWVTGU�RTQLGVU��GP�NKGP�CXGE�FG�RTQEJCKPU�FȌDCVU�UG�
TQPV�OKU�GP�RNCEG� 

.ŨGPICIGOGPV�GUV-KN�FȌƒPKVKH ! 

 %QOOG�RQWT�NC�2NWOG�FŨ#NDGTV��NŨGPICIGOGPV�PŨGUV�DKGP�ȌXKFGOOGPV�RCU�FȌƒPKVKH��8QWU�RQWXG\�CUUKUVGT�
ȃ� WP� FȌDCV� RCT� GZGORNG� RQWT� UCXQKT� FG� SWQK� KN� UŨCIKV� GV� UK� XQWU� ȍVGU� KPVȌTGUUȌ�� PŨJȌUKVG\� RCU� ȃ� TGUVGT�� .GU�
OGODTGU�NGU�RNWU�RTȌUGPVU�GURȌTGTQPV�UțTGOGPV�XQWU�XQKT�RCTVKEKRGT�GV�RTGPFTG�RCTV�ȃ�FG�HWVWTU�RTQLGVU��OCKU�
PG�XQWU�HQTEGTQPV�GP�CWEWP�ECU� 

3WCPF�GV�Qș�RQWXQPU-PQWU�PQWU�[�TGPFTG ! 

 .GU�TȌWPKQPU�FG�EG�ENWD�UG�FȌTQWNGPV�IȌPȌTCNGOGPV�EJCSWG�LGWFK�FG���J�ȃ���J�GP�UCNNG�FG�RGTOCPGPEG��
2NWU�RTȌEKUȌOGPV�GP�UCNNG�%�����ȃ�NŨȌVCIG�FGU�UGEQPFGU��RTȋU�FW�%&+�FW�N[EȌG��7P�EQORVG�+PUVCITCO�GUV�ȃ�RTȌ�
XQKT�CƒP�FG�PQWU�EQPVCEVGT�OCKU�KN�PŨGZKUVG�OCNJGWTGWUGOGPV�RCU�GPEQTG� 

 #NQTU�PŨJȌUKVG\�RCU��PQWU�PG�XQWU�OCPIGTQPU�RCU Џ 

/CTKQP�)KTCWF 

2QWT�SWGNU�TȌUWNVCVU�! 

0WOȌTQ��� 
,CPXKGT����� 
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#W�UGEQWTU�Џ�.GU�6CNKDCPU�ȃ�NC�VȍVG�
FŨ#HIJCPKUVCP 

 (QWUH�OH��HU�PDL�HW�OH����DR½W�������OHV�WDOLEDQV��GHV�IRQGDPHQWDOLVWHV�PHQDQW�XQH�RUJDQL�
VDWLRQ�TXDOLͧ«H�GH�WHUURULVWH��SUHQQHQW�����GLVWULFWV�DX�JRXYHUQHPHQW�DIJKDQ�TXL�ͧQLW�SDU�V
HI�
IRQGUHU�� /H����DR½W������� LOV� HQWUHQW�GDQV�.DERXO�� VDQV�PHQHU�GHV�FRPEDWV�PLOLWDLUHV�HW� UH�
SUHQQHQW�OH�SRXYRLU�WRWDO� 

.	JKUVQKTG�RQNKVKSWG�F	#HIJCPKUVCP  
 .	#HIJCPKUVCP� GUV� WP� ǱVCV� KUNCOKSWG� FQPV� NC�
EQPUVKVWVKQP�
�������HCKV�FG�N	+UNCO��NC�UQWTEG�QTKIKPCKTG�
FG� UQP� IQWXGTPGOGPV�� %G� RC[U� C� EQPPW� RNWUKGWTU�
ETKUGU�RQNKVKSWGU�GV�JWOCPKVCKTGU�SWK�UQPV�ȃ�NC�HQKU�GZ�
VȌTKGWTGU� GV� KPVȌTKGWTGU�� 'P� ������ WP� EQPHNKV� UG� FȌ�
ENGPEJG�GPVTG� NGU� HQTEGU�UQXKȌVKSWGU��EQOOWPKUVGU�GV�
NGU�/QWFLCJKFKPGU� #HIJCPU� ȃ� NC� UWKVG� FG� N	CUUCUUKPCV�
FW�RTȌUKFGPV�*Cƒ\WNCJ�#OKPG��NG����FȌEGODTG��RCT�NGU�
5QXKȌVKSWGU�� ��� CPU� CRTȋU�� NGU� 5QXKȌVKSWGU� SWKVVGPV�
NŨ#HIJCPKUVCP� GP� NCKUUCPV� WP� IQWXGTPGOGPV� EQOOW�
PKUVG�SWK�C�ȃ�UC�VȍVG�/QJCOGF�0CLKDWNNCJ��%GRGPFCPV��
NGU�EQPHNKVU�PG�EGUUGPV�FG�UG�FȌENGPEJGT��'P�GHHGV�� EG�
IQWXGTPGOGPV� GUV� TGPXGTUȌ� GP� ����� RQWT� NCKUUGT� NC�
RNCEG�ȃ� N	ǱVCV� KUNCOKSWG�F	#HIJCPKUVCP�EG�SWK� GPVTCȑPG�
WPG�IWGTTG�EKXKNG�QRRQUCPV�NGU�FKHHȌTGPVGU�HCEVKQPU�FGU�
OQWFLCJKFKPGU��.G�OQWXGOGPV�VCNKDCP�RTQƒVG�CNQTU�FG�
EGVVG�FKXKUKQP�KPVȌTKGWTG�CƒP�FG�RTGPFTG�NG�RQWXQKT�ȃ�NC�
ECRKVCNG�-CDQWN�GP�������%GRGPFCPV�WPG�RCTVKG�FW�VGT�
TKVQKTG�FGOGWTG�UQWU� NG�EQPVTȖNG�FG� N	#NNKCPEG�FW�0QTF�
SWK�TȌWUUKV�ȃ�EJCUUGT�NGU�VCNKDCPU�GP������RCT�WPG�EQC�
NKVKQP�KPVGTPCVKQPCNG�OGPȌG�RCT�NGU�ǱVCVU-7PKU��'P�GHHGV��
NG� OQWXGOGPV� VCNKDCP� C� TGHWUȌ� FG� NKXTGT� NG� EJGH� F	#N-
3CȒFC�� TGURQPUCDNG� FGU� CVVGPVCVU� FW� ��� UGRVGODTG�
�����CWZ�#OȌTKECKPU��.GU�HQTEGU�FG�N	#NNKCPEG�FW�0QTF�

TGRTGPPGPV� NG� RQWXQKT� GV�
HQTOGPV� GP� ����� NC� 4ȌRW�
DNKSWG� KUNCOKSWG� F	#HIJC�
PKUVCP�FG�V[RG�RTȌUKFGPVKGN� 

 

.G�OQWXGOGPV�VCNKDCP 
 .GU� VCNKDCPU� UQPV� FGU� HQPFCOGPVCNKUVGU� KUNC�
OKUVGU� GZVTȌOKUVGU� FKTKIGCPV� VQWVG� WPG� QTICPKUCVKQP�
OKNKVCKTG�� RQNKVKSWG� GV� TGNKIKGWUG� SW	QP� PQOOG� N	'OKTCV�
KUNCOKSWG�F	#HIJCPKUVCP��%GVVG�QTICPKUCVKQP�FȌVKGPV� NG�
RQWXQKT�ȃ�-CDQWN��NC�ECRKVCNG�FŨ#HIJCPKUVCP�GPVTG������
GV�������CXCPV�F	ȍVTG�EJCUUȌG�RCT�N	#NNKCPEG�FW�0QTF�SWK�
TGRTȌUGPVG� FGU� OQWFLCJKFKPGU� EQPUVKVWCPV� NC� 4ȌRW�
DNKSWG� KUNCOKSWG� FŨ#HIJCPKUVCP�� CEEQORCIPȌG� FGU�
ǱVCVU-7PKU��%G�OQWXGOGPV�GUV�FKTKIȌ�RCT�*CDKDCVWNNCJ�
#MJWPF\CFC�� SWK� C� ȌVȌ� RTQENCOȌ� EQOOCPFGWT� FGU�
ETQ[CPVU�FG�N	ȌOKTCV�NG����OCK�������.GU�VCNKDCPU�UQPV�
SWCNKƒȌU�FG�VGTTQTKUVGU�RCT�DGCWEQWR�FG�RC[U��PQVCO�
OGPV� NGU� ǱVCVU-7PKU�� %GU� VGTTQTKUVGU� NCPEGPV� FGU�
IWGTTGU�GV�FGU�CVVCSWGU�ETWGNNGU�CW�PQO�FG�NŨKUNCO�GP�
FQPPCPV� WPG� VTȋU� OCWXCKUG� KOCIG� FG� EGVVG� TGNKIKQP�
CUUG\�RCEKƒSWG�� .GU� VCNKDCPU�QPV� RCUUȌ����CPU� ȃ� GU�
UC[GT� F	GPVTGT� GP� #HIJCPKUVCP� LWUSWŨȃ� TGRTGPFTG� NGWT�
RQWXQKT�ȃ�-CDQWN�GP�CQțV�������ȃ�NC�UWKVG�FW�TGVTCKV�FGU�
VTQWRGU�COȌTKECKPGU�SWK�[�ȌVCKGPV�KPUVCNNȌGU� 

 #WLQWTFŨJWK��NGU�#HIJCPU�XKXGPV�FCPU�WPG�OKUȋTG�
GV�WP�OCNJGWT�VQVCN�GZRQUȌU�ȃ�NC�HCOKPG�GV�ȃ�NC�VGTTGWT�
ECWUȌGU� PQVCOOGPV� RCT� FG� PQODTGWZ� CEVGU� ETWGNU�
FQPV�QP�RGWV�EKVGT� NŨGZGORNG�FGU�GZȌEWVKQPU�F	CPEKGPU�
RQNKEKGTU��1P�RGWV�CWUUK�U	KPSWKȌVGT�UWT�NC�EQPFKVKQP�FGU�
HGOOGU� GV� FGU� ƒNNGU� SWK� UG� FȌITCFGPV� RTQITGUUKXG�
OGPV� 

0QWT�-JGOKTK 

0WOȌTQ��� 
,CPXKGT����� 

2QWT�NGU�#HIJCPGU 

.Ũ#HIJCPKUVCP���ECTVG�IȌQITCRJKSWG 
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��� 

7PG�ȌVWFG�FW�EQORNQVKUOG 
 5GNQP�NG�.CTQWUUG��NG�EQORNQVKUVG�GUV���k SWGNSWŨWP�
TXL� U«FXVH� OD� YHUVLRQ� FRPPXQ«PHQW� DGPLVH� G
XQ� «Y«QH�
PHQW� HW� FKHUFKH� ¢� G«PRQWUHU� TXH� FHOXL-FL� U«VXOWH� G
XQ�
FRPSORW�IRPHQW«�SDU�XQH�PLQRULW«�DFWLYH� z�#KPUK� NG� EQO�
RNQVKUVG� FQWVG��#� RTKQTK� EGVVG� FȌOCTEJG�FG�RGPUȌG� ETK�
VKSWG�GUV�VQWV�ȃ�HCKV�UCKPG��.KȌG�ȃ�NC�TGOKUG�GP�SWGUVKQP��
NC� XQNQPVȌ� FG� XȌTKƒECVKQP� FŨKPHQTOCVKQPU �� NG� FQWVG� GUV�
HQPFCOGPVCN� FCPU� NŨȌNCDQTCVKQP� GV� NG� FȌXGNQRRGOGPV�
FŨWP�GURTKV�ETKVKSWG��&QWVGT�GUV�FŨCKNNGWTU�WPG�FȌOCTEJG�
SWG�NŨQP�PQWU�CRRTGPF�FȋU�NG�RNWU�LGWPG�ȅIG��UGWNGOGPV�
NC�XQKG�GORTWPVȌG�RCT�NGU�EQORNQVKUVGU�FKHHȋTG� 
 .C� FȌOCTEJG� FW� EQORNQVKUVG� GUV� CWZ� CPVKRQFGU�
FG� EGNNG� FG� NŨJKUVQTKGP�� FW� LQWTPCNKUVG� QW� FG� VQWVG� RGT�
UQPPG�UQWJCKVCPV�GZRNQKVGT�WP�UWLGV�FG�HCȊQP�QDLGEVKXG�
FCPU�NG�DWV�FŨQDVGPKT�WPG�XȌTKVȌ��.G�EQORNQVKUVG�XC�RCT�
VKT�FŨWPG� KPVGTRTȌVCVKQP��FŨWP�RQKPV�FG�XWG�QW�FŨWPG�QRK�
PKQP�GV�XC�GPUWKVG�EJGTEJGT�FGU� KPFKEGU� NWK�RGTOGVVCPV�
FG� EQPƒTOGT� UQP� KFȌG� RTȌEQPȊWG�� 1T� EGVVG� HCȊQP� FG�
HCKTG�ȌNQKIPG� KOOȌFKCVGOGPV�FG� VQWVG� HQTOG�FG�XȌTKVȌ��
NŨGZKIGPEG�XKU-ȃ-XKU�FG�NC�SWCNKVȌ�FGU�KPFKEGU��FG�NC�SWCNK�
VȌ�FGU�HCKVU�XC�ȍVTG�COQKPFTKG��&W�OQOGPV�SWG�NC�VTQW�
XCKNNG� XC� FCPU� NG� UGPU� FG� NŨKFȌG� EQPȊWG� VQWV� XC� DKGP��
%ŨGUV�GP�TȌCNKVȌ�NŨKPXGTUG�SWŨKN�HCWFTCKV�HCKTG� 

 .G�EQORNQVKUOG�FŨWP�EȖVȌ�TCUUWTG��KN�FȌUKIPG�FGU�
TGURQPUCDNGU� GV� KFGPVKƒG� NG� UWRRQUȌ� k OCN z�� .C� RGWT�
GUV�ȌECTVȌG�RCT� NGU�VJȌQTKGU�FW�EQORNQV�FŨWPG�EGTVCKPG�
HCȊQP��&ŨWP�CWVTG�EȖVȌ�� KN�CNKOGPVG� NWK-OȍOG� NC�RGWT�� NC�
OȌƒCPEG�GV�NC�FȌƒCPEG��+N�UŨGP�PQWTTKV�OȍOG��UG�UGTV�FG�
EGVVG�RGWT�RQWT�CHHCKDNKT�NG�UGPU�ETKVKSWG�FGU�KPFKXKFWU�GV�
NGU�COGPGT�ȃ�RCTVCIGT� NGU� KFȌGU�FGU� VJȌQTKGU�FW�EQO�
RNQV�� +N� GZKUVG� NŨKFȌG� SWG� FGTTKȋTG� NGU� EJQUGU� KN� [� C� WPG�
CWVTG� EJQUG�� RNWU� ITCPFG� SWŨKN� HCWV� EQODCVVTG�� WPG�
ECWUG�� 

7P� ITCPF� ȌXȋPGOGPV� COȋPG� ȃ� EJGTEJGT� WPG�
KPVGTRTȌVCVKQP��2QWTSWQK� EGV� ȌXȋPGOGPV� XKGPV� DQWUEW�
NGT�PQU�XKGU��PQU�RTQLGVU !�.G�EQORNQVKUVG�XC�CXQKT�VGP�
FCPEG�ȃ�JWOCPKUGT�NC�ECWUG�FG�EG�EJCODQWNGOGPV��+N�
XC�KPVGTRTȌVGT�NG�QW�NGU�ȌXȋPGOGPVU�EQOOG�UK�NŨJQOOG�
ȌVCKV� PȌEGUUCKTGOGPV� FGTTKȋTG� EGVVG� JKUVQKTG�� +N� PŨCE�
EGRVG� RCU� NŨKFȌG� SWG� RCTHQKU� NŨJKUVQKTG� PQWU� ȌEJCRRG��
.QTU� FG� NŨȌRKFȌOKG� FG� RGUVG�� NGU� LWKHU� QPV� HCKV� QDLGV�
FŨWPG�VJȌQTKG�FW�EQORNQV��QP�NGU�CEEWUCKV�FG�EQPVCOK�
PGT� NGU�RWKVU�GV�CWVTGU�UQWTEGU�FŨGCW�� +N� HCNNCKV� VTQWXGT�
WP�TGURQPUCDNG�ȃ�EG�OCN��%ŨGUV�NG�OCPSWG�FG�EQPPCKU�
UCPEGU�SWK�C�HCEKNKVȌ�NC�RTQRCICVKQP�FG�EGVVG�KFȌG��%ŨGUV�
NC�OȍOG�EJQUG�CWLQWTFŨJWK��NC�%QXKF����GUV�KPVGTRTȌVȌG�
RCT� EGTVCKPU� EQOOG� WP� IGUVG� XQNQPVCKTG� GV� FȌNKDȌTȌ�
FGU� RWKUUCPVU� FG� EG�OQPFG�� .G�OCPSWG� FG� EQPPCKU�
UCPEGU�� NC�RGWT�OȋPG� NGU� KPFKXKFWU�XGTU� NC�SWȍVG�FŨWP�
TGURQPUCDNG��RQWT�UG�TCUUWTGT� 

 8KGPV�CNQTU�FGWZ�V[RGU�FG�TȌCEVKQPU��NŨWPG�ȌVCPV�NC�
FȌPQPEKCVKQP�� NŨCWVTG� NC� OQDKNKUCVKQP� GV� FQPE� RCTHQKU�
NŨCRRGN� ȃ� NC� XKQNGPEG�� .G� RQKPV� EQOOWP� FG� EG� ITQWRG� 

 

%QORNQVKUOG ��NG�NGWTTG�KPVGNNGEVWGN� 
 m 3HUVRQQH�Q̸D�MDPDLV�PDUFK«�VXU�OD�/XQH } ��m /D�7HUUH�HVW�SODWH } ��m /H�YDFFLQ�FRYLG�FRQ�
WLHQW�XQH�SXFH } �� m /H�PRQGH�HVW�JRXYHUQ«�SDU�GHV�UHSWLOLHQV�}�͂�7DQW�G̸DIͧUPDWLRQV� IDVFL�
QDQWHV� FRQVWUXLWHV� PLQXWLHXVHPHQW� SDU� GHV� JURXSHV� G̸LQGLYLGXV� GH� SOXV� HQ� SOXV� SU«VHQWV�
GDQV�QRV�VRFL«W«V ��OHV�FRPSORWLVWHV��'LYXOJX«HV�GHSXLV�GHV�VLªFOHV��OHV�WK«RULHV�GX�FRPSORW�
SUHQQHQW�DXMRXUG̸KXL�G̸DVVDXW�OHV�P«GLDV�HW�UDVVHPEOHQW�GH�SOXV�HQ�SOXV�GH�YRL[��/HV�P«GLDV�
HW�U«VHDX[�VRFLDX[�\�SU¬WHQW�DWWHQWLRQ��OHXU�RIIUH�XQH�WULEXQH��3RVRQV-QRXV�TXHOTXHV�PLQXWHV�
HW�SDUORQV-HQ�� 

+OCIG�2KZCDC[��+N�HCWV�HCKTG�FGU�TGEJGTEJGU� 

0WOȌTQ��� 
,CPXKGT����� 
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51%+'6' 

'V�CWLQWTFŨJWK !� 
 #WLQWTFŨJWK� NGU� VJȌQTKGU� FW� EQORNQV� PQWU� VQW�
EJGPV�GV�PQWU�KPHNWGPEGPV�RNWU�SWŨCWRCTCXCPV��NC�HCWVG�
RGWV�ȍVTG�GP�ITCPFG�RCTVKG�TGLGVȌG�UWT�+PVGTPGV��SWK�QHHTG�
WPG�RNCVGHQTOG�FŨGZRQUKVKQP�ȃ�ȌEJGNNG�OQPFKCNG�� +PVGT�
PGV�� NGU� OȌFKCU� GV� NGU� TȌUGCWZ� UQEKCWZ� HCXQTKUGPV� NC�
FKHHWUKQP�FŨKPHQTOCVKQPU��NG�RCTVCIG�CKPUK�SWG�NG�TGITQW�
RGOGPV�–XKTVWGN–�FŨKPFKXKFWU��%GV�CEEȋU�RGTOCPGPV�GV�
WPKXGTUGN�ȃ�EG�V[RG�FG�EQPVGPW�C�CWLQWTFŨJWK�FG�ITCXGU�
EQPUȌSWGPEGU�� .C� FȌUQEKCNKUCVKQP�� NC� TCFKECNKUCVKQP�
RQNKVKSWG�SWG�PQWU�QDUGTXQPU�ȃ�EJCSWG�PQWXGNNG�ȌNGE�
VKQP�� NŨGPHGTOGOGPV�UGEVCKTG�UQPV�FG�PQWXGNNGU�RTQDNȌ�
OCVKSWGU� CWZSWGNNGU� PQWU� UQOOGU� CWLQWTFŨJWK� EQP�
HTQPVȌU�GV�SWK�OGPCEGPV�PQP�UGWNGOGPV� NŨQTFTG�RWDNKE�
OCKU�CWUUK�NG�HQPEVKQPPGOGPV�FG�NC�UQEKȌVȌ�GP�IȌPȌTCN��
0QU�FȌOQETCVKGU�NKDȌTCNGU�UQPV�GP�FCPIGT�� 

 2QWT� TGXGPKT�UWT�WPG�XKUKQP�EQPETȋVG�FG�EG�RJȌ�
PQOȋPG�� KN� HCWFTCKV� UG� TCRRTQEJGT� FŨWP� EQPEGRV� KPVTQ�
FWKV�RCT�NC�RJKNQUQRJG�*CPPCJ�#TGPFV��EGNWK�FW�OQPFG�
EQOOWP�� 'P� UWDUVCPEG�� *�� #TGPFV� ȌPQPEG� NŨKFȌG� SWG�
NŨJWOCPKVȌ� C� WP� UQENG� FG� EQPPCKUUCPEGU� EQOOWPGU�
CUUQEKȌ�CWUUK�ȃ�WPG�JKUVQKTG�EQOOWPG��%G�UQENG�HQTOG�
WPG� TȌCNKVȌ�EQOOWPG��CXGE� NCSWGNNG�EJCEWP�EQORQUG�
GV�UG�HQTIG��/CNITȌ�NGU�HCȊQPU�FG�XKXTG�FKHHȌTGPVGU�� NGU�
QRKPKQPU� FKHHȌTGPVGU� EG� UQENG� GP� ȌXQNWVKQP� EQPUVCPVG�
CW�ƒN�FW�VGORU�TGUVG�WPG�DCUG��WPG�TȌCNKVȌ�XȌTKƒCDNG�GV�
EQPPWG� FG� VQWU �� NG� OQPFG� EQOOWP�� #WLQWTFŨJWK� NG�
EQORNQVKUOG� XKGPV� UŨCVVCSWGT� FKTGEVGOGPV� ȃ� EG�UQENG��
RCT�NC�TGOKUG�GP�SWGUVKQP�KTTCVKQPPGNNG�FG�EGTVCKPU�ȌNȌ�
OGPVU�FG�EGVVG�TȌCNKVȌ�� KN� NC�HTCIKNKUG�GV�GP�EQPUVTWKV�FG�
PQWXGNNGU�� 'P� FKXKUCPV� NGU� KPFKXKFWU� FCPU� FKHHȌTGPVGU�
TȌCNKVȌU��NC�XKQNGPEG�UG�FȌXGNQRRG� 

 %GVVG�ECPCNKUCVKQP�FG�NŨCVVGPVKQP�XGTU�FG�HCWUUGU�
KPHQTOCVKQPU� GUV� CWLQWTFŨJWK� FGXGPW� WP� OCTEJȌ�� NGU�
EJCȑPGU� ;QW6WDG� FG� EQORNQVKUVGU� UQPV� OQPȌVKUȌGU��
FGU�HQPFU�UQPV�NGXȌU��FGU�PHHWLQJV�QTICPKUȌU��.G�OGKN�
NGWT�OQ[GP�FG� HCKTG�DCTTCIG� CWZ� VJȌQTKGU�FW�EQORNQV�
EŨGUV�FG�DTKUGT�NC�EJCKPG�CW�UGKP�FG�UQP�RTQRTG�GPXKTQP�
PGOGPV��UG� TȌQTKGPVGT�XGTU� NC�XȌTKVȌ�� NŨKPHQTOCVKQP�XȌTK�
ƒȌG�� 'NKOKPGT� NG� EQORNQVKUOG� CW� UGKP� FG� UC� RTQRTG�
URJȋTG�GUV�WP�OQ[GP�FG�NWVVGT�� 

3WG�HCKTG !� 
 .G� EQORNQVKUVG� ETQKV� RQUUȌFGT� WP� UCXQKT� ȌUQVȌ�
TKSWG�� KN� C�WPG�XQNQPVȌ�FȌVGTOKPKUVG�GV�CHƒTOG�SWG� NGU�
EJQUGU�CTTKXGPV�RCTEG�SWŨGNNGU�QPV�ȌVȌ�XQWNWGU��.C�FGT�
PKȋTG� EJQUG�ȃ� HCKTG� GUV� FG� UVKIOCVKUGT� NG� EQORNQVKUVG��
EGNC� EQPFWKTC� ȃ� WPG� GZENWUKQP� UQEKCNG�� WPG� CEEGPVWC�
VKQP� FG� NŨKUQNGOGPV� GV� FG� NŨGPHGTOGOGPV� UGEVCKTG� FG�
NŨKPFKXKFW��2CT�CKNNGWTU�KN�PG�UGTV�ȃ�TKGP�FG�FKUEWVGT�CXGE�
SWGNSWŨWP�SWK�PŨGUV�RCU�FKURQUȌ�ȃ�NG�HCKTG�� 

 %GRGPFCPV�UK�WP�FKCNQIWG�GUV�GPXKUCIGCDNG�CNQTU�
NC�DKGPXGKNNCPEG�GUV�NG�OGKNNGWT�CNNKȌ��+N�HCWV�EQORTGPFTG�
FŨQș�XKGPV�NC�HCWVG��SWGNNGU�UQPV�NGU�UQWTEGU�FŨKPHQTOC�
VKQPU��SWŨGUV�EG�SWK�C�ECWUȌ�EG�TCRRTQEJGOGPV�ȃ�WP�VGN�
OQWXGOGPV��%ŨGUV� WPG�FȌOCTEJG�SWK� FGOCPFG�DGCW�
EQWR�FG�VGORU�OCKU�SWK�GUV�TȌCNKUCDNG�� 

0ŨGORTWPVG\�RCU�NC�XQKG�FG�NC�HCEKNKVȌ��PŨCFJȌTG\�
RCU� ȃ� FGU� KFȌGU� SWK� XQPV� FCPU� NG� UGPU� FG� PQU�
ETQ[CPEGU��0QU�UQEKȌVȌU�XQPV�OCN��.C�FKXKUKQP�� NŨKUQNG�
OGPV�� NC�HTCEVWTG�UQEKCNG�� NC�FȌƒCPEG�� NC�TCFKECNKUCVKQP��
NC�RGWT�UQPV�VCPV�FG�OQVU�SWK�HQPV�CWLQWTFŨJWK�RCTVKG�FG�
PQVTG�TȌCNKVȌ��#FJȌTGT�ȃ�FGU�VJȌQTKGU�FW�EQORNQV�KPHQP�
FȌGU�� UWKXTG� FGU� OQWXGOGPVU� FG� XKQNGPEG�� UQWVGPKT�
FGU� FKUETKOKPCVKQPU� EŨGUV� EȌFGT�� EŨGUV� CEEGRVGT� NC� FȌ�
EQORQUKVKQP�� XQKTG� NC� FGUVTWEVKQP�� FG� NC� UQEKȌVȌ� GV� FG�
UGU�XCNGWTU��.G�OQPFG�PG�UG�EQPUVTWKV�RCU�UGWN��KN�ȌXQ�
NWG�GP�HQPEVKQP�FG�NŨCEVKQP�FG�EJCEWP��(CKUQPU�GP�UQTVG�
SWŨKN�TGUVG�WP�OQPFG�NKDTG��� 

%QTGPVKP�2TKIGPV 

+OCIG�2KZCDC[��8ȌTKƒGT�XQU�KPHQTOCVKQPU 

FŨKPFKXKFWU�EQPEGTPG�EG�FKUEQWTU�FŨCEEWUCVKQP�GPXGTU�
WP�ITQWRG�SWK�UG�NKXTGTCKV�ȃ�WP�CEVG�HQPEKȋTGOGPV�OCN�
XGKNNCPV�GPXGTU�NC�UQEKȌVȌ��%GVVG�FȌOCTEJG�C�PȌEGUUCK�
TGOGPV�WPG�FKOGPUKQP�RQNKVKSWG�SWK�GZRNKSWG�GP�RCTVKG�
NŨGZRNQUKQP�FW�EQORNQVKUOG�FG�PQU�LQWTU��.G�EQORNQ�
VKUOG�C�WP�TCRRQTV�CXGE�NG�RQWXQKT�GV�NC�XKQNGPEG��KN�GUV�
FŨCKNNGWTU�WVKNKUȌ�RCT�NGU�FȌOCIQIWGU�SWK�FȌUKIPGPV�
UCPU�EGUUG�FGU�DQWEU�ȌOKUUCKTGU�ȃ�UVKIOCVKUGT��� 

0WOȌTQ��� 
,CPXKGT����� 
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'VCVU��NCDQTCVQKTGU��DCPSWGU �� 
XGEVGWTU�FW�EQOOGTEG�FG�NC�FTQIWG 

 '«FU\SWDJH�J«RSROLWLTXH� ��(Q�QRYHPEUH�GHUQLHU��OH�QRXYHDX�JRXYHUQHPHQW�DOOHPDQG�D�DQQRQ�
F«�TXH�O̸$OOHPDJQH�DOODLW�O«JDOLVHU�OH�FDQQDELV��&HWWH�G«FLVLRQ�VXUSUHQG�SXLVTXH�GH�QRV�MRXUV��OD�PDMR�
ULW«�GHV�(WDWV�V̸LPSOLTXHQW�GDQV�OD�OXWWH�FRQWUH�OHV�VXEVWDQFHV�LOOLFLWHV��0DLV�VDYLH]-YRXV�TXH�OHV�LQVWL�
JDWHXUV�GH�FH�FRPPHUFH�«WDLHQW�OHV�(WDWV�HX[-P¬PHV " 

XȌTKVCDNG�JȌECVQODG ��OQTVU��HCOKNNGU�DTKUȌGUŲ�FGU�OKN�
NKQPU� FŨ#UKCVKSWGU� FGXKGPPGPV� QRKQOCPGU� 
.CQU�� 8KGV�
PCO�� %JKPG�� +PFQPȌUKG�� 2JKNKRRKPGUŲ��� 'P� $KTOCPKG��
NŨQRKWO�GUV�PQOOȌ�k ECFGCW�FGU�FKGWZ z�RCT� NGU�JCDK�
VCPVU�FW�VTKCPING�FŨQT�� 

#FFKEVKQP�HQTEȌG���NGU�IWGTTGU�FG�
NŨQRKWO 
 .ŨJKUVQKTG�FW�VTCƒE�FG�FTQIWG��EQOOG�QP�NŨGPVGPF�
CWLQWTFŨJWK���EQOOGPEG�CW�:+:G�UKȋENG�GP�#UKG��#�EGVVG�
ȌRQSWG�� NC�OCLQTKVȌ�FGU�RC[U�ȌVCKV� EQNQPKUȌGU�GV� FQPE�
UQWU�FQOKPCVKQP�GWTQRȌGPPG�OCKU�WP�RC[U� KORQTVCPV�
HCKV�GZEGRVKQP ��NC�%JKPG��UQWU�F[PCUVKG�KORȌTKCNG�FQPV�NG�
EQOOGTEG� HNQTKUUCPV� HCKV� FG� NŨQODTG� CW�4Q[CWOG-7PK��
2QWT� FȌUVCDKNKUGT� NC�OQPCTEJKG� GV� CUUQKT� NGWT� FQOKPC�
VKQP� EQOOGTEKCNG� GP� #UKG�� NGU� TGURQPUCDNGU� FW� EQO�
OGTEG�DTKVCPPKSWGU� XQPV� XGPFTG� CWZ�OCƒCU� EJKPQKUGU�
NC�FTQIWG�SWK� ȃ� NŨȌRQSWG� HCKV�FGU� TCXCIGU �� NŨQRKWO�� KU�
UWG�FG�NC�UȋXG�FW�RCXQV�UQOPKHȋTG�EWNVKXȌ�GP�+PFG��EQNQ�
PKG� DTKVCPPKSWG�� &G� PQODTGWZ� JCWVU� HQPEVKQPPCKTGU� GV�
OKNKVCKTGU� EJKPQKU� FGXKGPPGPV� QRKQOCPGU�� 2QWT� NWVVGT�
EQPVTG�EGVVG�GZRCPUKQP�FG� NŨCFFKEVKQP�� NC�%JKPG� TGPF� NC�
UWDUVCPEG� KNNȌICNG� FȌENGPEJCPV� NGU� IWGTTGU� FG� NŨQRKWO�
QRRQUCPV� NC� %JKPG� KORȌTKCNG� CW� 4Q[CWOG-7PK� GPVTG�
����� GV� ������ .G� 4Q[CWOG-7PK� GP� UQTV� XKEVQTKGWZ� GV�
KORQUG�ȃ� NC�%JKPG�FG� NȌICNKUGT� NŨQRKWO�GV�FG�EWNVKXGT� NG�
RCXQV��&ŨCWVTGU�RWKUUCPEGU�EQNQPKCNGU�KOKVGTQPV�NGU�$TK�
VCPPKSWGU�EQOOG�NC�(TCPEG�
�������NŨ'URCIPG��NGU�2C[U
-$CU�SWK�CEJȋVGTQPV�NGWT�QRKWO�GP�+PFG�RQWT�NG�TCHƒPGT�
FCPU� NGWTU�EQNQPKGU� 
ȃ�5CKIQP�GP�GZ� +PFQEJKPG�RQWT� NC�
(TCPEG� RCT� GZGORNG��� 'P� ����� GUV� ETȌȌG� NC� DCPSWG�
*5$%�
*QPI�-QPI�CPF�5JCPIJCK�$CPMKPI�%QTRQTCVKQP��
RQWT�HCEKNKVGT�NG�EQOOGTEG�FG�NŨQRKWO�GV�RGTOGVVTG�CWZ�
QEEKFGPVCWZ�FG�UŨGPTKEJKT�ITȅEG�ȃ�EG�FGTPKGT��.GU�EQNQ�
PKGU�QRKQOCPGU�XQPV�NCTIGOGPV�IQPHNGT�NGU�ECKUUGU�FGU�
GORKTGU� EQNQPKCWZ� SWK� PŨJȌUKVGTQPV� RCU� ȃ� UG� UGTXKT� FG�
EGV�CTIGPV�RQWT�ƒPCPEGT�NGU�IWGTTGU�GV�NGU�NWVVGU�EQPVTG�
NGU�TȌXQNVGU�FCPU�NGU�EQNQPKGU��*QPI�-QPI�GV�5JCPIJCK�
FGXKGPPGPV�FGU�RNCSWGU� VQWTPCPVGU�FG�EG�EQOOGTEG ��
GP� ��� CPU� NG� RQKFU� FŨQRKWO� EKTEWNCPV� ȃ� *QPI� -QPI�
FQWDNG� CVVGKIPCPV� ����� VQPPGU� RCT� CP�� #W� FȌDWV� FW�
::G�UKȋENG��5JCPIJCK�GUV�NC�RTGOKȋTG�XKNNG�FW�EQOOGTEG�
FG�NŨQRKWO�
���OKNNKQPU�FG�%JKPQKU�QRKQOCPGU�GP��������
.Ũ#UKG� GUV� EQPFCOPȌG� ȃ� NŨCFFKEVKQP� GV� EŨGUV� WPG� 
 

'WTQRG ��CFFKEVKQP�FȌXCUVCVTKEG�GV�TȖNG�
FGU�NCDQTCVQKTGU�RJCTOCEGWVKSWGU 
 .ŨCFFKEVKQP�ȃ�NŨQRKWO�PŨC�RCU�VCTFȌ�ȃ�UG�TȌRCPFTG�
GP�'WTQRG�RQWT�FGWZ�TCKUQPU�OCLGWTGU ��FŨCDQTF��NŨKOOK�
ITCVKQP� FŨ#UKCVKSWGU� SWK� HWKGPV� NGU� TȌRTGUUKQPU� GV� GO�
RQTVGPV� NGWTU�RKRGU�GV� NGWT�EWNVWTG�FG� NŨQRKWO�CXGE�GWZ�
SWK� UG� FȌXGNQRRG� FCPU� NGU� %JKPC� 6QYP� FGU� ITCPFGU�
XKNNGU�GWTQRȌGPPGU��%GVVG�VTCFKVKQP�PG�VCTFG�RCU�ȃ� KPƒN�
VTGT� NGU� OKNKGWZ� FGU� ENCUUGU� CKUȌGU� RCT� GZGORNG�� NG�
RQȋVG�%JCTNGU�$CWFGNCKTG�ȌVCKV� TȌRWVȌ�RQWT�UG� TȌHWIKGT�
FCPU�FG�PQODTGWZ�RCTCFKU�CTVKƒEKGNU�FQPV�NŨQRKWO��/CKU�
UWTVQWV�� CW� :+:G� UKȋENG�� UQWHHTKT� FGXKGPV� WP� EJQKZ�� 'P�
GHHGV�� NŨKPFWUVTKCNKUCVKQP� GV� FQPE� NŨWTDCPKUCVKQP�OCUUKXG�
HCXQTKUGPV�NGU�ȌRKFȌOKGU�FG�OCNCFKGU�SWŨQP�PG�UCKV�RCU�
UQKIPGT� 
VWDGTEWNQUG�� V[RJQȒFG��EJQNȌTCŲ���1T��EG�UKȋENG�
XQKV�CTTKXGT�WP�CPVK�FQWNGWT�CPGUVJȌUKCPV�TȌXQNWVKQPPCKTG�
QDVGPW�ȃ�RCTVKT�FG� NŨQRKWO �� NC�OQTRJKPG�SWK�RGWV�GPƒP�
ȍVTG� RTQFWKVG� GP� ITCPFGU� SWCPVKVȌU� ITȅEG� CWZ� VTCXCWZ�
FW� UEKGPVKƒSWG� CNNGOCPF� *GKPTKEJ� 'OOCPWGN� /GEM��
'NNG�GUV�WVKNKUȌG�RQWT�UQWNCIGT�NGU�UQWHHTCPEGU�FGU�EKXKNU�
OCKU�ȌICNGOGPV�FGU�OKNKVCKTGU ��GNNG�RGTOGV�PQVCOOGPV�
NGU�QRȌTCVKQPU�GV�CORWVCVKQPU�TCRKFGU�UWT� NGU�EJCORU�
FG� DCVCKNNG� 
VTȋU� WVKNKUȌG� RGPFCPV� NC� IWGTTG� FG� UȌEGU�
UKQP���2TQDNȋOG �� NC�OQTRJKPG�VQWV�EQOOG� NŨQRKWO�GUV�
GZVTȍOGOGPV� CFFKEVKXG�� NGU� UQNFCVU� PG� UQWHHTGPV� RNWU� 
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51%+'6' 

OCKU� UQPV� VQVCNGOGPV� FȌRGPFCPVU�� 2QWT� TȌUQWFTG� EG�
RTQDNȋOG� FŨCFFKEVKQP�� NGU� NCDQTCVQKTGU� RJCTOCEGW�
VKSWGU� ETȌGPV� WPG� UWDUVCPEG� QDVGPWG� ȃ� RCTVKT� FG� NC�
RNCPVG� FG� EQEC GV� RCTVKEWNKȋTGOGPV� XCPVȌG�RCT� WP� EGT�
VCKP� 5KIOWPF� (TGWF� RQWT� UQWNCIGT� NGU� OCWZ� �� NC� EQ�
ECȒPG�� %G� RTQFWKV� GWRJQTKUCPV�� SWCUK� OKTCEWNGWZ� RQWT�
NŨȌRQSWG��GUV�XGPFW�UQWU�HQTOG�FG�EKICTGVVG��RQOOCFG��
ȌNKZKTŲ� 

 %GU�FTQIWGU�NKDTGU�FŨCEEȋU�GV�PQP�NȌIKHȌTȌGU�DQW�
NGXGTUGPV�NGU�OQFGU�FG�XKGU ��NGU�GWTQRȌGPU�FȌEQWXTGPV�
WPG� ȌEJCRRCVQKTG� ȃ� NGWT� SWQVKFKGP� RWKUSWŨKNU� RGWXGPV�
GWZ�OȍOG�UŨKPLGEVGT�QW�UPKHHGT� NC�EQECȒPG�� NC�OȌNCPIGT�
CXGE�FG�NC�OQTRJKPGŲ�.G�RWDNKE�EKDNȌ�RCT�NGU�KPFWUVTKGNU�
UQPV�NGU�HGOOGU�CW�HQ[GT�FQPV�NC�DȍVG�PQKTG�GUV�NŨGPPWK��
&G�RNWU��GP������� NŨKPFWUVTKGN�$C[GT�
CWLQWTFŨJWK�GPEQTG�
NCDQTCVQKTG� RJCTOCEGWVKSWG�� NCPEG� WP� PQWXGCW� FȌTKXȌ�
FG�NŨQRKWO CW�PQO�VTKQORJCPV���NŨJȌTQȒPG�ICTCPVKG�PQP-
CFFKEVKXG�RQWT�UQKIPGT�VQWZ�GV�CUVJOG�EJG\�NGU�DȌDȌU��
1P� RGWV� CKPUK� UŨCRGTEGXQKT� SWG� NGU� FTQIWGU� k FWTGU z�
CWLQWTFŨJWK�EQODCVVWGU�RCT�NGU�'VCVU�GV�TȌRWVȌGU�CFFKE�
VKXGU� GV� PQEKXGU� UQPV� GPVTȌGU� FCPU� NG�OQPFG� EQOOG�
TGOȋFGU�GV�PQP�EQOOG�UWDUVCPEGU�KNNȌICNGU��'NNGU�QPV�
ȌVȌ�ETȌȌGU�RCT�FGU�NCDQTCVQKTGU�TȌRWVȌU�GV�RTQOWGU�RCT�
NGU� 'VCVU� RWKUSWŨGNNGU� TGPVTCKGPV� FCPU� NC� RQNKVKSWG� FG�
NŨ'VCV�RTQXKFGPEG ��NŨ'VCV�SWK�CKFG�UQP�RGWRNG�GV�TGOȌFKG�
ȃ� UGU�OCWZ��/CNJGWTGWUGOGPV�� NC� FȌEQWXGTVG� FG� NGWT�
PQEKXKVȌ�PG�UŨGUV� HCKVG�SWŨCRTȋU�SWŨGNNGU�CKGPV�ȌVȌ�EQO�
OGTEKCNKUȌGU�GV�SWG�NC�RQRWNCVKQP�UQKV�FGXGPWG�CFFKEVG� 

2TQJKDKVKQP�GV�FȌXGNQRRGOGPV�FGU�
OCƒCU 
 %ŨGUV�UGWNGOGPV�ȃ�RCTVKT�FW�FȌDWV�FW�::G�UKȋENG�
SWG� NŧWUCIG�FGU�FTQIWGU� GUV� TȌINGOGPVȌ�� FŨCDQTF� CWZ�
'VCVU-7PKU��.ŨQRKWO�GUV�FȌENCTȌ�KNNȌICN�GP�������NC�OCTK�
LWCPC� GP� ����� GV� NG� *CTTKUQP� #EV� GP� ����� GPECFTG�
NŨWUCIG�FGU�FTQIWGU��.Ũ'WTQRG�UWKXTC�FCPU�EGVVG�XCIWG�
FG�RTQJKDKVKQP�OCKU�NG�OCPSWG�UG�HCKV�TGUUGPVKT�FCPU�NC�
RQRWNCVKQP��.C�FGOCPFG�FG�EGU�UWDUVCPEGU�KNNKEKVGU�XC�
ETȌGT�WPG�QHHTG�XKC� NG�OCTEJȌ�PQKT��%G�SWK�GUV� KPVȌTGU�
UCPV� FG� EQPUVCVGT� EŨGUV� SWG� NGU� ECTVGNU� GV� NGU�OCƒCU�
QPV� GPVTGVGPWU� FGU� TCRRQTVU� CUUG\� RTQEJGU� CXGE� NGU�
'VCVU�GV�OȍOG� NGU�UGTXKEGU�UGETGVU��PQVCOOGPV� HTCP�
ȊCKU��.C�OCƒC�%QTUG�RCT�GZGORNG�C�NQPIVGORU�ȌVȌ�VTȋU�
RWKUUCPVG�ITȅEG�ȃ�UGU�NKGPU�CXGE�NŨ'VCV�HTCPȊCKU�� 

 .QTU� FG� NC� IWGTTG� FG� FȌEQNQPKUCVKQP� FG� NŨ+PFQ�
EJKPG� GP� ������ NGU� UGTXKEGU� UGETGVU� HTCPȊCKU� OCP�
SWCKGPV�ETWGNNGOGPV�FŨCTIGPV��+NU�OQPVȋTGPV�CKPUK�NŨQRȌ�
TCVKQP�:�SWK�EQPUKUVCKV�ȃ�CEJGVGT�FW�RCXQV�CW�.CQU�RQWT�
NG�TGXGPFTG�ȃ�NC�OCƒC�%QTUG�SWK�NŨGZRȌFKCKV�GPUWKVG�XGTU�
NGU�75#�XKC�NC�(TGPEJ�%QPPGEVKQP�
TȌUGCW�FG�VTCƒE�FG 
� 

)CTCPEG�
$#537+0 

FTQIWG�XGTU�NGU�75#���.ŨQRȌTCVKQP�:�C�RGTOKU�FG�ƒPCP�
EGT�NGU�UGTXKEGU�FG��� ����JQOOGU�RQWT�EQODCVVTG�NGU�
RTQ-FȌEQNQPKUCVKQP��'P�GHHGV��NGU�UGTXKEGU�UGETGVU�GV�NGU�
ETKOKPGNU�QPV�FGU�DGUQKPU�EQOOWPU�GV�UQPV� NGU�UGWNU�
ECRCDNGU�FŨQRȌTGT�GP�FGJQTU�FG�NC�NQK�EG�SWK�NGU�COȋPG�
ȃ� UQWXGPV� VTCXCKNNGT� GPUGODNG�� .GU� IQWXGTPGOGPVU� UG�
TGVTQWXGPV�KPƒNVTȌU�EQOOG�ȃ�/CTUGKNNG�Qș�NGU�HQPEVKQP�
PCKTGU�JCWV�RNCEȌU�ȌVCKGPV�EQTTQORWU�RCT�NŨCTIGPV�FG�NC�
OCƒC�� .GU�OCƒGWZ�CEJȋVGPV� NGU�IQWXGTPGOGPVU�XQKTG�
UVTWEVWTGPV� NGU� TȌIKOGU�� 2CT� GZGORNG� NGU� PCTEQVTCƒ�
SWCPVU�EQOOG�(GNKZ�)CNNCTFQ�
/GZKSWG��UG�UGTXGPV�FGU�
IQWXGTPGOGPVU�RQWT�UGTXKT� NGWTU�VTCƒEU�QW�GPEQTG�2C�
DNQ� 'UEQDCT� 
%QNQODKG�� C� ȌVȌ� ȌNW� FȌRWVȌ� GV� RTGUSWG�
RTȌUKFGPV��+N�GZKUVG�UWTVQWV�GP�#OȌTKSWG�NCVKPG�EG�SWŨQP�
CRRGNNG� NC� k 2CZ�0CTEC z �� NGU� JCDKVCPVU� CEEGRVGPV� NGU�
PCTEQVTCƒSWCPVU� GV� NGU� CRRTȌEKGPV� ECT� KNU� KPLGEVGPV�
DGCWEQWR� FŨCTIGPV� FCPU� NGU� ȌEQPQOKGU� NQECNGU�� 2CT�
GZGORNG��CW�/GZKSWG�NC�TȌIKQP�FW�5KPCNQC�C�EQPPW�WPG�
ETQKUUCPEG� FG� ��� GP� ����� CNQTU� SWG� NG� RC[U� GUV� CW�
DQTF�FW�IQWHHTG�GV�EGNC�ITȅEG�CW�ECTVGN�FW�5KPCNQC�OG�
PȌ�RCT�%JCRQ�)W\OȄP� 
TGURGEVȌ�XQKTG�INQTKƒȌ�FCPU� NC�
TȌIKQP�RCT�UC� HCOKNNG�GV� NGU�JCDKVCPVU��SWK�RGTOGV� NŨGU�
UQT�ȌEQPQOKSWG�FG�NC�TȌIKQP�� 

 .G� VTCƒE� FG� FTQIWG� GUV� VTȋU� NWETCVKH� GV� RQWT�
ECWUG �� NGU� RTQRTKȌVȌU� CFFKEVKXGU� FG� EGU� UWDUVCPEGU�
ETȌGPV�WPG�DCUG�EQPUVCPVG�FG�EQPUQOOCVGWTU�XQNQP�
VCKTGU�QW�RCU�GV�NŨKNNȌICNKVȌ�GPVTCKPG�WPG�HNCODȌG�FGU�RTKZ�
CW�OCTEJȌ�PQKT��#W�EQWTU�FG�NŨJKUVQKTG��'VCVU�GV�UGTXKEGU�
UGETGVU� PŨQPV� RCU� JȌUKVȌ� ȃ� WVKNKUGT� NGU� RTQƒVU� FG� EGU�
OCTEJȌU� RQWT� UGTXKT� NGWTU� KPVȌTȍVU� IȌQRQNKVKSWGU�� &G�
PQU� LQWTU�� NC�FTQIWG�GUV�EQODCVVWG�GP�RKUVCPV� NŨCTIGPV�
FGU� VTCPUCEVKQPU�OCKU� NC� NKDȌTCNKUCVKQP� FW� U[UVȋOG� ƒ�
PCPEKGT� OQPFKCN� RTQƒVG� ȃ� EGU� VTCƒEU� CW� OȍOG� VKVTG�
SWŨCWZ� GPVTGRTKUGU� k PQTOCNGU z� GV� RGTOGV� NC� ETȌCVKQP�
FG�OCƒCU�� 'PƒP�� NŨCRRCTKVKQP�FG�FTQIWGU� U[PVJȌVKSWGU�

U[PVJȌVKUȌGU� GP� NCDQTCVQKTG�� SWK� PG� PȌEGUUKVGPV� PK�
VGTTGU� PK� EWNVWTG� RQWTTCKV� CEEGPVWGT� NGU� TCXCIGU� FG� NC�
FTQIWG�� /QKPU� EJȋTGU�� RNWU� CEEGUUKDNGU� GV� DGCWEQWR�
RNWU� HQTVGU��EGU�FTQIWGU�VWGPV�FG�RNWU�GP�RNWU�FG�RGT�
UQPPGU�PQVCOOGPV�FGU�#OȌTKECKPU�SWK�UQPV�RCTOK�NGU�
RNWU�ITCPFU�EQPUQOOCVGWTU�FG�FTQIWGU�FGRWKU�NG�:+:G�
UKȋENG��2CT�GZGORNG��NG�(GPVCP[N ������HQKU�RNWU�RWKUUCPV�

SWG� NŨJȌTQȒPG��
WPG� XQKVWTG� FG�
(GPVCP[N� TGO�
RNCEG� FGU� EC�
OKQPU� FG� EQ�
ECȒPG� 
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/HV�FKURQLTXHV�GH�O
�UDEOH�HW�GX�&HULVLHU��6QOG�����.G�OCUSWG�FG�0Ȗ� 
FG�%COKNNG�/QPEGCWZ� 
'FKVKQP�)CNNKOCTF�LGWPGUUG 
 
 7P�ȌPQTOG�EQWR�FG�E�WT�SWK�OŨC�UQTVK�FŨWPG�NQPIWG�RȌTKQFG�Qș�NC�NGEVWTG�PG�OŨCVVKTCKV�RNWU� 

 %G�TQOCP�PQWU�RNQPIG�FKTGEVGOGPV�FCPU�NG�LCRQP�FW�:8++ȋOG�UKȋENG��ȌRQSWG�FGU�UCOQWTCȒU��GV�FG�NC�RWKU�
UCPEG�FW�UJQIWP��0QWU�UWKXQPU�NGU�RCU�FŨ+UJKTQ��LGWPG�QTRJGNKP�ȌNGXȌ�CW�UQOOGV�FŨWPG�OQPVCIPG�RCT�WP�CPEKGP�
OCȑVTG� UCOQWTCȒ� CW� RCUUȌ� QDUEWT�� SWK� NWK� GPUGKIPG� NC� XQKG� FW� UCDTG�� CEEQORCIPȌ� FG� UC� XKGKNNG� FQOGUVKSWG��
.ŨCODKCPEG�RCKUKDNG��NQKP�FG�NC�XKG�ITQWKNNCPVG�FGU�JQOOGU��GUV�EGRGPFCPV�FȌVTWKVG�NQTUSWG��WP�UQKT�FŨQTCIG��VQWV�
DCUEWNG��QDNKIGCPV�+UJKTQ�ȃ�U	CXGPVWTGT�NQKP�FG�EJG\�NWK�GV�VQWTPGT�NG�FQU�ȃ�UQP�GPHCPEG�RQWT�CHHTQPVGT�NC�TȌCNKVȌ�FG�
NC�XKG�GV�FGU�JQOOGU� 

 .GU�RGTUQPPCIGU�OŨQPV�VTȋU�XKVG�EQPSWKU��+UJKTQ�NG�RTGOKGT��0QWU�XKXQPU�NŨJKUVQKTG�ȃ�UGU�EȖVȌU�GP�RCTVCIGCPV�
UGU�LQKGU��UGU�RGKPGU��UGU�UGPUCVKQPU��.GU�FGUETKRVKQPU�VTCPURQTVGPV�FKTGEVGOGPV�UWT�NC�OQPVCIPG��FCPU�NGU�TWGU�
FG�NC�ECRKVCNG�'FQ�QW�GPEQTG�CW�VJȌȅVTG��Qș�NGU�FGWZ�UV[NGU�FG�VJȌȅVTG�CNQTU�GP�XQIWG�UŨCHHTQPVGPV ��NG�VTCFKVKQPPGN�
PȖ�GV�NG�HTKXQNG�MCDWMK��4KGP�PŨȌEJCRRG�ȃ�NC�RNWOG�FG�NŨCWVTKEG�SWK�FȌRGKPV�WP�,CRQP�VGKPVȌ�FG�TȌCNKUOG��NG�FȌRC[UG�
OGPV�GUV�FQPE�ICTCPVK�Џ 

%QPUGKN�FG�NGEVWTG 

%COKNNG�/G[GT 
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.GU�NGEVGWTU�FŨ#&/ 
 $YDQW� OHV�YDFDQFHV�GH�1RO��QRXV�DYRQV� UHFXHLOOL� OHV� W«PRLJQDJHV�GH�FHUWDLQV� O\F«HQV�
VXU�OHXUV�KDELWXGHV�HQ�PDWLªUH�GH�OLWW«UDWXUH��1RXV�YRXV�SURSRVRQV�GH�OHV�G«FRXYULU�SRXU�DOL�
PHQWHU�YRV�HQYLHV�GH�OHFWXUH��9RLFL�FH�TXH�QRXV�DYRQV�UHWHQX�� 

 %QOOGPȊQPU� RCT� NGU� N[EȌGPPGU�� RNWU� RTȌEKUȌ�
OGPV��(CPU�FG�TQOCPEGU��QP�XQWU�XQKV Џ�&ŨCRTȋU�GNNGU��
XQWU�PG�RQWXG\�RCU�NQWRGT�,CPG�#WUVGP�GV�UQP�TQOCP�
2UJXHLO� HW� SU«MXJ«V�� ENCUUKSWG� FG� NC� NKVVȌTCVWTG� DTKVCP�
PKSWG�� /DG\� +HOHQ� FŨ#NKUQP� )QQFOCP� RQWTTCKV� CWUUK�
XQWU� UȌFWKTG�� GP� CNNKCPV� HCPVCKUKG� PQKTG� GV� COQWT� KO�
RQUUKDNG�
OGUUKGWTU��EGU�NKXTGU�UQPV�CWUUK�RQWT�XQWU�� 

 /CKU�UK�NGU�TQOCPU�ȃ�NŨGCW�FG�TQUG�PG�XQWU�CVVK�
TGPV� RCU�� VQWTPG\-XQWU� CNQTU� XGTU� NC� ƒEVKQP� CXGE� RCT�
GZGORNG� /HV� )RXUPLV� FG� $GTPCTF� 9GTDGT�� SWK� XQWU�
RNQPIGTC� FCPU� NŨWPKXGTU� FG� ,QPCVJCP� 9GNNU� GV� FŨWPG�
EQOOWPCWVȌ� FG� HQWTOKU� FŨWPG� QTICPKUCVKQP� UWTRTG�
PCPVG�� .GU� NGEVGWTU� FŨ#&/� NKUGPV� CWUUK� #OȌNKG� 0Q�
VJQOD� GV� UQP� FGTPKGT� NKXTG� 3UHPLHU� VDQJ�� CKPUK� SWG�
2KGTTG� $QVVGTQ�� CWVGWT� FG� RNWUKGWTU� VTKNQIKGU� VQWTPCPV�
CWVQWT�FŨ'YKNCP��WP�RGTUQPPCIG�FQVȌ�FG�RQWXQKTU�HCU�
EKPCPVU�� 

 %JCPIGQPU�FG�VJȋOG�GV�TGICTFQPU�FW�EȖVȌ�FGU�
RQNKEKGTU��0QWU�CXQPU�RCTOK�PQWU�FG�ITCPFU� NGEVGWTU�
FG�RQNCTU��8QU�CWVGWTU�RTȌHȌTȌU�XQPV�FG�5VGRJGP�-KPI�
ȃ�/CT[�*KIIKPU�%NCTM��GP�RCUUCPV�RCT�4QDGTV�/WEJC�
OQTG�GV�UGU�NKXTGU�FŨGURKQPPCIG��UCPU�QWDNKGT�#NGZ�/K�
EJCGNKFGU� CWVGWT� FG�'DQV�VRQ�VLOHQFH�� WP� VJTKNNGT� RU[�
EJCPCN[VKSWG�SWK�XQWU�NCKUUGTC�UCPU�XQKZ��1P�EQPUGKNNG�
CWUUK�RQWT�NGU�RNWU�JCTFKU�1NKXKGT�0QTGM�CXGE�&RGH�����
7HUULWRLUHV�GV�OȍOG�,PSDFW� 

 'V�OCKPVGPCPV�� NGU�OCPICU Џ�0QVTG�CTVKENG�UGTCKV�
ȌXKFGOOGPV� KPEQORNGV� UK� PQWU� PŨCDQTFKQPU� RCU� EG�
RJȌPQOȋPG�RNWU�SWG�RQRWNCKTG�EJG\�NGU�LGWPGU��+N�[�C�
ȌXKFGOOGPV� NGU� KPEQPVQWTPCDNGU�2QH�3LHFH�GV�1DUXWR��
OCKU�ȌICNGOGPV�FŨCWVTGU�OQKPU�EQPPWU�EQOOG�-XMXW�
VX�.DLVHQ��FG� IGPTG� HCPVCUVKSWG� SWG� EGTVCKPU� FG� PQU�
NGEVGWTU�CRRTȌEKGPV�VQWV�CWVCPV�� 

 0ŨQWDNKQPU� UWTVQWV� RCU� NGU� TQOCPU� ENCUUKSWGU��
8KEVQT�*WIQ�GV�<QNC�XQWU�CVVGPFGPV��2CTHQKU� KORQUȌU�
RQWT�NGU�EQWTU�� KNU�RGWXGPV�XQWU�UCVKUHCKTG�CWVCPV�SWG�
NGU�OCPICU��.GU�ȌNȋXGU� NKUGPV�1RWUH�'DPH�GH�3DULV��/H�
'HUQLHU�MRXU�G̸XQ�FRQGDPQ«��GV�OȍOG�NŨ$VVRPPRLU�RQWT� 

NGU�RNWU�EQWTCIGWZ�� NCPEG\-XQWU Џ� � 'P� TQOCPU�OQKPU�
UEQNCKTGU�OCKU� VQWV� CWUUK� GPTKEJKUUCPVU�� QP� RTQRQUG�
CWUUK�FGU�DKQITCRJKGU�GV�CWVQDKQITCRJKGU�VGNNGU�SWŨ8Q�
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'V�XQKNȃ�SWG�LG�V	GP�XGWZ 
3WG�NC�EQNȋTG�UWEEȋFG�CW�XKFG 
.G�EQWRCDNG�C�VQP�XKUCIG�  

.G�XGPV�UWT�OGU�EJGXGWZ�FȌEQNNG�EJCSWG�UQWXGPKT�FG�VQK�FG�OC�VȍVG�RGPUCPVG�  

,G�NG�ITCXG�ȃ�RTȌUGPV�FCPU�OGU�NCTOGU��NC�RQȌUKG�GUV�OGKNNGWTG�COCPVG� 

 
 

 

��� 
 

2U[EJȌ�TCPKOȌG�RCT�NG�DCKUGT�FG�NŨ#OQWT��
#PVQPKQ�%CPQXC��/WUȌG�FW�.QWXTG� 
2KZCDC[ 

/CVJKNFG�(QTGUV 

0WOȌTQ��� 
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3WGN�RQTVTCKV�%ȌNKPG�PQWU�NKXTG-V-KN�
FG�NC�)WGTTG ! 

#ODKXCNGPEG�FW�VGZVG� 
 #�EȖVȌ�FW�TGICTF�TȌVTQURGEVKH�GV�RCT�Nȃ�OȍOG�E[�
PKSWG�FG�NŨCWVGWT��SWG�PQWU�CXKQPU�ȌXQSWȌ�FCPU�NG�PW�
OȌTQ� ���� UG� FȌXGNQRRG� NC� RGTEGRVKQP� PCȒXG� GV� KPPQ�
EGPVG�FG�EG�SWG� HWV� NŨCWVGWT�RGPFCPV�FG� NC�IWGTTG��'P�
FŨCWVTGU� VGTOGU�� NC� XKUKQP� KTQPKSWG� SWG� NŨCWVGWT� RQUG�
UWT� NGU� ȌXȌPGOGPVU� RCUUȌU�� CESWKUG� RCT� NŨGZRȌTKGPEG��
UG�LWZVCRQUG�CW�TȌEKV�FG�NC�FȌEQWXGTVG�FG�NC�)WGTTG��.C�
RTGOKȋTG�CRRQUG�WP�FKCIPQUVKE�GV� ȌNCDQTG�WP�EQPUVCV�
SWK�UQPV�KNNWUVTȌU�RCT�NG�UGEQPF��%G�FGTPKGT��C�EQPVTCTKQ��
HCKV� CRRGN� CWZ� UGPVKOGPVU� GV� CWZ� RTGOKȋTGU� KORTGU�
UKQPU�VGNU�SWŨKNU�QPV�ȌVȌ�XȌEWU�RCT�NŨCWVGWT��#KPUK��NC�TȌ�
HNGZKQP�UWT� NC�)WGTTG��SWK� TGNȋXG� KEK�FG� NŨCTIWOGPVCVKQP�
KPFKTGEVG�� UŨCPETG� CWUUK� DKGP� FCPU� NG� FQEGTG�

FȌXGNQRRGOGPV�FŨWPG�VJȋUG�UWT�NC�PCVWTG�FG�NC�)WGTTG��
SWG� FCPU� NG� RNCEGTG�OQXGTG� NCVKPU� 
GZRȌTKGPEG� XȌEWG�
RCT�$CTFCOW���'P�GHHGV�� NŨWP�RCTVKEKRG�FG� NŨCWVTG��.G�TG�
IKUVTG�KTQPKSWG��OKU�CW�UGTXKEG�FŨWPG�VJȋUG�RQNȌOKSWG��
FȌEQWNG�FG�NŨGZRTGUUKQP�FG�UGPVKOGPVU�RGTUQPPGNU��SWK�
GWZ� UG� PQWTTKUUGPV� FW� TGIKUVTG� RCVJȌVKSWG� XQKTG� VTC�
IKSWG�� GV� HQTOGPV� NGU� RTȌOKUUGU� FW� TCKUQPPGOGPV� KP�
FWEVKH�FG�NŨCWVGWT�� 

 &G�EGVVG� RTGOKȋTG� TGPEQPVTG� PCKV� WPG� KPEQORTȌ�
JGPUKQP� HQPFCOGPVCNG EJG\� NG� JȌTQU� � &ŨQș� XKGPV� NC�
IWGTTG !� m /D�JXHUUH�HQ�VRPPH�F̸«WDLW� WRXW� FH�TX̸RQ�QH�
FRPSUHQDLW�SDV���D�QH�SRXYDLW�SDV�FRQWLQXHU� } �%GV� ȌNCP�
FW� E�WT�PCVWTGN� HCEG� ȃ� NŨCDUWTFKVȌ�OȍOG�PG� VTQWXGTC�
LCOCKU�SWŨWP� NQPI�ȌEJQ� VQWV�CW� NQPI�FG� NC�XKG�FG�$CT�
FCOW��UCPU�LCOCKU�[�GPVTGXQKT�FG�TȌRQPUG ��m�/D�JUDQGH�
G«IDLWH��HQ�WRXW��F̸HVW�G̸RXEOLHU��HW�VXUWRXW�FH�TXL�YRXV�D�IDLW�
FUHYHU��HW�GH�FUHYHU�VDQV�FRPSUHQGUH�MDPDLV�¢�TXHO�SRLQW�
OHV�KRPPHV�VRQW�YDFKHV� } 

 2CT�CKNNGWTU��FW� VȍVG�ȃ� VȍVG�GPVTG�$CTFCOW�GV� NGU�
UQNFCVU� ȌENQV� WPG� UGEQPFG� CPIQKUUG�� 'P� GHHGV�� NŨCPVK-
JȌTQU�PŨCWTC�FG�EGUUG�FG�OGUWTGT� NŨKOOGPUG�HTQPVKȋTG�
GPVTG�NGU�m EUDYHV }�GV�NWK�� NG�m O¤FKH }��5QP�KORGTOȌCDKNK�
VȌ�ȃ�NŨGPVJQWUKCUOG�OKNKVCKTG��UQP�KPECRCEKVȌ�ȃ�UG�RTGP�
FTG�CW�LGW�FG�NC�IWGTTG�TGUVGPV��UKPQP�KPGZRNKECDNGU��FW�
OQKPU� KPGZRNKSWȌU�� m -̸DXUDLV�ELHQ�YRXOX�TX̸LO�P̸H[SOLTXH�
FHOXL-O¢�SHQGDQW�TX̸LO�\�«WDLW��FH�U«VHUYLVWH��SRXUTXRL�M̸DYDLV�
SDV�GH�FRXUDJH�QRQ�SOXV�PRL��SRXU�IDLUH�OD�JXHUUH��FRPPH�
WRXV� OHV�DXWUHV͂�0DLV� LO�Q̸H[SOLTXDLW� ULHQ�� LO� U«S«WDLW�VHXOH�
PHQW� TX̸LO� HQ� DYDLW� PDUUH� } .G� FȌVCEJGOGPV� 
ȌXQSWȌ�
FCPU� NG� RTȌEȌFGPV� PWOȌTQ�� FG� $CTFCOW� ȃ� NŨȌICTF� FG�
VQWVG�XCNGWT�SWK�RțV�LWUVKƒGT�NC�IWGTTG�UG�TȌXȋNG�KPUWHƒ�
UCPV� RQWT� TȌUQWFTG� GPVKȋTGOGPV� EG� P�WF�� DKGP� SWŨKN�
RWKUUG� GP� FGUUGTTGT� SWGNSWGU� ƒNU�� 'P� GHHGV�� HCEG� CWZ� 
 

.C�IWGTTG ��CRRTGPVKUUCIG�FG�NC�
$CTDCTKG� 
 &ŨWPG� RCTV�� NŨGZRȌTKGPEG� FG� NC� )WGTTG� KPFWKV� FG�
RTQHQPFU� SWGUVKQPPGOGPVU�OQTCWZ� EJG\� NG� JȌTQU�� #�
RGKPG�UQTVK� FG� NŨCFQNGUEGPEG� 
m -H�Q̸DYDLV�TXH�YLQJW�DQV�
G̸¤JH�¢�FH�PRPHQW-O¢� }��$CTFCOW�UG� NCPEG�FCPU�EGVVG�
ȌRQRȌG�DGNNKSWGWUG�OQKPU�RCT�EQPXKEVKQP�SWG�RCT�CW�
FCEG�GV�GHHTQPVGTKG��2NWU�GPTȖNȌ�RCT�NG�UQP�FW�VCODQWT�
GV� NŨGWRJQTKG� IȌPȌTCNG� SWG� RCT� WPG� EQPUEKGPEG� PCVKQ�
PCNG��$CTFCOW�RȋEJG�RCT�EWTKQUKVȌ��5QP�FȌRCTV�KPQRKPȌ�
GV�KTTȌHNȌEJK�RQWT�NC�IWGTTG��KOCIG�FG�UC�ƒȋXTG�LWXȌPKNG��
RTGPF� NŨCNNWTG� FŨWP�RCTK� NCPEȌ� ȃ� NC� HCEG�FG� NŨGZKUVGPEG��
m -̸YDLV�YRLU�VL�F̸HVW�DLQVL ��TXH�MH�FULH�¢�$UWKXU��HW�PH�YRLFL�
P̸HQJDJHU��HW�DX�SDV�GH�FRXUVH�HQFRUH� } 1T�� ȃ� EGV� KPU�
VCPV��$CTFCOW�PG�TȌCNKUG�RCU�GPEQTG�SWG�UC�XKG�GP�GUV�
NG�ICIG��7PG�HQKU�RNGKPGOGPV�GPIQPEȌ�FCPU�NC�)WGTTG��
$CTFCOW�FȌEJCPVG�GV�UG�JGWTVG�ȃ�NC�DCTDCTKG�KTTCVKQP�
PGNNG�GV�CW�URGEVCENG�CDUWTFG�FG�NC�IWGTTG�� 

0WOȌTQ��� 
,CPXKGT����� 

.ŨGPVTȌG�FCPU�NC�IWGTTG 
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7PG�GZRȌTKGPEG�VTCWOCVKUCPVG 
 &ŨCWVTG�RCTV��NC�)WGTTG�TGRTȌUGPVG�ȌICNGOGPV�NŨCR�
RTGPVKUUCIG� FG� NC� $CTDCTKG� GV� NC� TGPEQPVTG� CXGE� NC� PC�
VWTG� UCPIWKPCKTG� FG� NŨ*QOOG�� SWK� GZVTCKTQPV� $CTFCOW�
FW� TQ[CWOG� FG� NŨGPHCPEG� GV� FG� NŨKPPQEGPEG�� +EK�� NŨȌNQ�
SWGPEG� FG� $CTFCOW� GUV� VTCPURCTGPVG�� m 2Q�HVW�SXFHDX�
GH�O̸+RUUHXU�FRPPH�RQ�O̸HVW�GH�OD�YROXSW«��&RPPHQW�DXUDLV
-MH�SX�PH�GRXWHU�PRL�GH�FHWWH�KRUUHXU�HQ�TXLWWDQW�OD�SODFH�
&OLFK\ "�4XL�DXUDLW�SX�SU«YRLU��DYDQW�G̸HQWUHU�YUDLPHQW�GDQV�
OD� JXHUUH�� WRXW� FH� TXH� FRQWHQDLW� OD� VDOH� ¤PH� K«UR±TXH� HW�
IDLQ«DQWH�GHV�KRPPHV " }�'V� FG� TȌUWOGT�� GP� ƒNCPV� WPG�
OȌVCRJQTG�RCTVKEWNKȋTGOGPV�ȌXQECVTKEG��NC�VTCPUKVKQP�FW�
RCUUCIG�FG� NŨGPHCPEG�ȃ� NŨ#IG�CFWNVG��FG� NŨKPPQEGPEG�CW�
RGUUKOKUOG� RCT� NG� URGEVCENG� KPEQPITW� FG� NC� ETWCWVȌ�
JWOCKPG �� m -H� YHQDLV� GH� G«FRXYULU� G̸XQ� FRXS� OD� JXHUUH�
WRXWH�HQWLªUH��-̸«WDLV�G«SXFHO«� }� � 'P� GHHGV�� $CTFCOW� UG�
TGVTQWXG� HCEG� ȃ� HCEG� CXGE� NC� PCVWTG� UCPIWKPCKTG� GV�
ETWGNNG� FGU� *QOOGU�� EG� SWK�OQFKƒG� HQPEKȋTGOGPV� UC�
RGTEGRVKQP� FG� NC� PCVWTG� JWOCKPG� m &RPPH�RQ�FKDQJH ��
-̸«WDLV�XQ�HQIDQW�DORUV��HOOH�PH�IDLVDLW�SHXU�OD�SULVRQ��&̸HVW�
TXH�MH�QH�FRQQDLVVDLV�SDV�HQFRUH�OHV�KRPPHV��-H�QH�FURL�
UDL�SOXV�MDPDLV�¢�FH�TX̸LOV�GLVHQW��¢�FH�TX̸LOV�SHQVHQW��&̸HVW�
GHV�KRPPHV�HW�G̸HX[�VHXOHPHQW�TX̸LO�IDXW�DYRLU�SHXU��WRX�
MRXUV� } .GU� JQOOGU� UQPV� FȌUQTOCKU� NŨKPECTPCVKQP� FW�
FCPIGT�� GV� PQP� RNWU� NG� TGORCTV� CWZ� FȌUCUVTGU� ECWUȌU�
RCT� NC� PCVWTG �� KNU� UQPV� NC� ECWUG�FŨQș�FȌEQWNG� NGU� RNWU�
ITCPFU�HNȌCWZ� 

 1T��FG�EGVVG�FȌEQWXGTVG�FG� NC� TȌCNKVȌ�JWOCKPG�PG�
FȌEQWNGTC�RCU�UGWNGOGPV�WP�EJCPIGOGPV�FCPU� NC�RGT�
EGRVKQP�FGU�JQOOGU��OCKU�UWTVQWV�WP�RTQHQPF�VTCWOC�
VKUOG��'P�GHHGV��OȍOG�UK�NC�)WGTTG�PG�VWG�RCU�PȌEGUUCK�
TGOGPV� NŨJQOOG�RJ[UKSWGOGPV�� GNNG� NG� VWG�GUUGPVKGNNG�
OGPV��'P�FŨCWVTGU�VGTOGU��NC�RTGOKȋTG�IWGTTG�OQPFKCNG��
SWK�GUV�NC�RTGOKȋTG�IWGTTG�VQVCNG�ȃ�RTQRTGOGPV�RCTNGT��C�
RQWT�CODKVKQP�NC�FGUVTWEVKQP�GV�NŨCPȌCPVKUUGOGPV�CDUQ�
NW� FG� VQWV� EG� SWK� RQWTTCKV� GPEQTG� RQTVGT� NG� 
 

UQWHHNG�FG� NC�XKG��m 'H�OD�SULVRQ�RQ�HQ�VRUW�YLYDQW��SDV�GH�
OD�JXHUUH� z FKTC�$CTFCOW� 

 #KPUK�NC�)WGTTG�CDCPFQPPG�UWT�UQP�RCUUCIG�FGU�
RGWRNGU� FG� URGEVTGU� CWZ� QTKRGCWZ� JWOCKPU�� FGU� XKN�
NCIGU�FG�ECFCXTGU�CODWNCPVU��FGU�HCOKNNGU�FG�OQTVU-
XKXCPVU��#WUUK��ȃ�WPG�ȌEJGNNG�TȌFWKVG��NC�)WGTTG�RNQPIG�
NGU� KPFKXKFWU� FCPU� WP� CDKOG� FG� PQKTEGWT� GV� FG� PKJK�
NKUOG� SWK� NGWT� FȌTQDG� NGU� XCNGWTU� VTCPUEGPFCPVGU�

NŨCOQWT�� NŨCOKVKȌ�� NC�UQNKFCTKVȌ �����RQWT�NGU�OCTKGT�ȃ�WP�
RGUUKOKUOG� RCUUKQPPȌ �� m &HX[�TXL�DYDLHQW�HQFRUH�XQ�
SHX�GH�FĕXU�O̸RQW�SHUGX� } .G�OȌECPKUOG�KPGZQTCDNG�FG�
NC� )WGTTG� ȌETCUG� NŨKPFKXKFW�� CXCPV� FG� NG� TGLGVGT� FCPU�
NŨGZKUVGPEG�� WPG� HQKU� RTGUUȌ� FG� VQWVG� GUUGPEG� JW�
OCKPG�� .Ũ*QOOG� TGUUQTV� FȌVTWKV� FG� NC� IWGTTG�� +N� GUV�
CNQTU� RTȍV� ȃ� GODTCUUGT� NG� 0ȌCPV� GV� ȃ� ȌRQWUGT� EGVVG�
k 0WKV z�SWK��VGN�WP�FȖOG�FG�RNQOD��EQWXTG�NŨGZKUVGPEG�
FW�JȌTQU��GV�RNWU�WPKXGTUGNNGOGPV�FG�NŨJQOOG�FŨCRTȋU�
��-����FQPV�$CTFCOW�GUV�NŨKPECTPCVKQP�V[RG� 

 .C� )WGTTG� VQVCNG� RQTVG� GP� UQP� UGKP� NC� /QTV� FG�
NŨJQOOG�GV�FG�NC�EKXKNKUCVKQP��%ŨGUV�EG�DTWNCPV�EQPUVCV�
SWG�NŨCWVGWT�VKTG�FG�UQP�CRRTGPVKUUCIG� 

 0QWU� CXQPU� FQPE� XW� FCPU� SWGNNG� OGUWTG�
NŨCWVGWT� VKTG�FG�UQP�GZRȌTKGPEG�RGTUQPPGNNG�WPG� NGȊQP�
WPKXGTUGNNG�UWT�NC�)WGTTG�GV�UGU�NQKU��&CPU�NG�RTQEJCKP�
PWOȌTQ�� PQWU� XGTTQPU� CKPUK� SWŨCW-FGNȃ� FŨWP� JQTTKDNG�
HNȌCW��NC�5GEQPFG�)WGTTG�/QPFKCNG�GUV�UWTVQWV�NG�NCDQ�
TCVQKTG�KPKSWG�Qș�UŨGZGTEG�VQWVG�NC�HQNKG�JWOCKPG��GV�SWK�
HQOGPVG�NC�FGUVTWEVKQP�WPKXGTUGNNG�� 

6GZVG�GV�FGUUKPU�RCT� 
5QRJKG�%QODCTGV�.QRG\ 

m EUDYHV }�� NG� RTQVCIQPKUVG� XQWFTCKV� ȌICNGOGPV� HCKTG�
RTGWXG�FG�EQWTCIG��RTGPFTG�CW�UȌTKGWZ�EG�SWK�NWK�CRRC�
TCKV� WPG� HQNKG� OGWTVTKȋTG�� QT� WPG� KORWKUUCPEG� UQWTFG�
FQPV� KN� UŨGHHQTEG� FG� VTQWXGT� NC� ECWUG� NŨ[� QRRQUG�� #� EG�
UVCFG�� NG� EQPUVCV� FW� HQUUȌ� GPVTG� NGU� m VHUYLWHXUV�GH� OD�
3DWULH }� GV�$CTFCOW�PG�UQWNȋXG�GP� NWK� SWŨWP�FȌUGURQKT�
COGT�� SWK� NŨCPKOGTC� FŨWPG� COGTVWOG� ȌNQSWGPVG� GV� NWK�
KPURKTGTC�FGU�ȌNCPU�RCVJȌVKSWGU��0QWU�XGTTQPU�VQWVGHQKU�
EQOOGPV�$CTFCOW�UWTOQPVGTC�EG�RTQDNȋOG�GV�GZVTCK�
TC�FG�UQP�GZRȌTKGPEG�RGTUQPPGNNG��UKPQP�WPG�TȌRQPUG�ȃ�
UGU�SWGUVKQPU��FW�OQKPU�WPG�TȌHNGZKQP�UWT�NC�)WGTTG�GV�
UGU�XCNGVU� 

0WOȌTQ��� 
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*QTQUEQRG 
4XRL� GH�PLHX[� SRXU� FRPPHQFHU� O̸DQQ«H� TX̸XQ� KRURVFRSH� "� $SUªV� DYRLU� FRQVXOW«� QRV�

YR\DQWHV��QRXV�YRXV�DYRQV�FRQFRFW«�QRV�PHLOOHXUV�FRQVHLOV��ERQQHV�U«VROXWLRQV�HW�SU«YLVLRQV�
SRXU�ELHQ�G«EXWHU�FHWWH�QRXYHOOH�DQQ«H� 

��?�&HW�KRURVFRSH�V̸DSSXLH�VXU�GHV�VW«U«RW\SHV�FRUUHVSRQGDQW�DX[�SHUVRQQHV�SRUWDQW�OHV�VLJQHV�DVWURORJLTXHV�G«FULWV�HW�
Q̸D�«W«�HQ�DXFXQ�FDV�U«GLJ«�SRXU�RIIHQVHU�TXL�TXH�FH�VRLW��6RQ�EXW�VH�YHXW�KXPRULVWLTXH��HW�VHXOHPHQW�KXPRULVWLTXH���
$ORUV��ERQQH�OHFWXUH����? 

$ȌNKGT�
���OCTU�-����CXTKN�� 
 #XQKT�FG�DQPPGU� TȌUQNWVKQPU�EŨGUV�DKGP�� NGU� VGPKT�
RNWU�FŨWP�OQKU�EŨGUV�OKGWZ�Џ 
 

6CWTGCW�
���CXTKN�-����OCK� � 
 .GU�HȍVGU�QPV�ȌVȌ�WPG�DQPPG�QEECUKQP�RQWT�XQWU�
FG�XQWU�TGORNKT�NC�RCPUG�
QWK��QWK�QP�XQWU�C�XW�VQWVG�NC�
UQKTȌG�CW�DWHHGV�FW�0QWXGN�#PŲ�� 
 

)ȌOGCWZ�
���OCK�-����LWKP� 
 %QWR�FG�EJCPEG�Џ�8QWU�FȌEQWXTKTG\�NC�HȋXG�FCPU�
NC� RTQEJCKPG� ICNGVVG�� %GRGPFCPV�� RTGPG\� ICTFG� ȃ� PG�
RCU�NŨCXCNGT Џ 
 

%CPEGT�
���LWKP�-����LWKNNGV�� 
 .KTG� XQVTG� JQTQUEQRG� RQWT� QDVGPKT� FGU� EQPUGKNU��
DQPPG� KFȌG��/CKU�PG�XQWU�CVVGPFG\�RCU�ȃ�EG�SWG� NŨQP�
XQWU�RTȌFKUG�WP�OKTCENG���CIKUUG\�Џ 
 

.KQP�
���LWKNNGV�-����CQțV� � 
 8QU�EJGXKNNGU�QPV�RCU�OCN�GPHNȌGU�Џ�%GVVG�CPPȌG��
RTGPG\� ICTFG� UK� XQWU� XQWNG\� EQPVKPWGT� ȃ� HCKTG� XQU� NC�
EGVU�Џ 
 

8KGTIG�
���CQțV�-����UGRVGODTG� � 
 2QWTSWQK� NKTG� NŨJQTQUEQRG� CNQTU� SWŨQP� UCKV� RGTVK�
PGOOGPV�SWG�XQWU�PŨ[�ETQ[G\�RCU�! 
 

$CNCPEG�
���UGRVGODTG�-����QEVQDTG� � 
 8QVTG� KPFȌEKUKQP� RQWTTCKV� XQWU� LQWGT� FGU� VQWTU��
ICTFG\�DKGP�GP�VȍVG�SWG�N[EȌG���QTKGPVCVKQP� 

5EQTRKQP�
���QEVQDTG�-����PQXGODTG�� 
 #TTȍVG\� FG� HCKTG� NC� IKTQWGVVG� GV� EQPEGPVTG\-XQWU�
UWT�WP�ETWUJ�ȃ�NC�HQKU� 
 

5CIKVVCKTG�
���PQXGODTG�-����FȌ�
EGODTG� 
 #RTȋU� CXQKT� RCTVKEKRȌ� ȃ� VQWVGU� NGU� HȍVGU� QTICPK�
UȌGU� NŨCPPȌG� FGTPKȋTG�� KN� HCWFTCKV� RGWV-ȍVTG� TGRTGPFTG�
XQU�ȌVWFGU�GP�OCKP� 
 

%CRTKEQTPG�
���FȌEGODTG�-����LCP�
XKGT � 
 .ŨJKDGTPCVKQP�GUV�DKGPVȖV�VGTOKPȌG��KN�UGTCKV�VGORU�
FG�UG�TȌXGKNNGT�Џ 
 

8GTUGCW�
���LCPXKGT�-����HȌXTKGT� 
 2TGPG\� ICTFG� GP� TCPIGCPV� NGU� FȌEQTCVKQPU� FG�
0QȎN��WPG�IWKTNCPFG�RQWTTCKV�XQWU�CITGUUGT�Џ 
 

2QKUUQP�
���HȌXTKGT�-����OCTU� 
 $GCWEQWR�FŨKPXGUVKUUGOGPV�FCPU�FGU�RTQLGVU�
NŨCPPȌG�FGTPKȋTG�Џ�%G�UGTCKV�GPEQTG�OKGWZ�UK��EGVVG�CP�
PȌG��CW�OQKPU�WP�CDQWVKUUCKV�Џ 

/QTICPG�)TGUUKP 
%COKNNG�/G[GT 

0WOȌTQ��� 
,CPXKGT����� 
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