
&QUC�RGPUCPQ�K�VGTTKVQTK�G�EQOG�KPVGTRTGVCPQ�NC�UKVWC\KQPG�UWNNG�CPCNKUK�FGNNG�IKCEGP\G�
RTQURGVVKXG�FK�ETGUEKVC�UWK�OGTECVK�G�XCNWVC\KQPG�FGNNC�FKUVKNNC\KQPG�RGT�K�XKPK�C�'GPQOKPC\KQPG�FK
QTKIKPG�

8$.21.á&(..$
$NNQ�UVCVQ�CVVWCNG�KP�8CNRQNKEGNNC�PQP�EK�UQPQ�ITQUUG�RTGQEEWRC\KQPK�RGT�NG�IKCEGP\G��&JTKUVKCP�/CTEJGUKPK�URKGIC���È$DDKCOQ
UQNQ���CPPCVG�KP�ECPVKPC�SWKPFK�RGT�WP�ITCPFG�XKPQ�FC�KPXGEEJKCOGPVQ�EQOG�NÆ$OCTQPG�SWGUVQ�PQP�FGUVC�CNEWPC
RTGQEEWRC\KQPG��5VGUUC�UKVWC\KQPG�RGT�KN�4KRCUUQ�RGT�KN�SWCNG�CDDKCOQ�KP�IKCEGP\C�RQEQ�RK¶�FK�FWG�CPPCVG��OGPVTG�WP�RQEQ
FGNKECVC�¥�NC�UKVWC\KQPG�RGT�KN�8CNRQNKEGNNC��&KTEC�NC�FKUVKNNC\KQPG�FGK�XKPK�C�'Q�Ã�EQPVKPWC�/CTEJGUKPK�Ã�UG�EK�HQUUGTQ�RTG\\K�CFGIWCVK
RQVTGDDG�KPVGTGUUCTG�UQNQ�KN�8CNRQNKEGNNC��OC�PQP�ETGFQ�EJG�INK�CVVQTK�FGN�PQUVTQ�VGTTKVQTKQ�CDDKCPQ�KPVGP\KQPG�FK�WUWHTWKTPG�
CPEJG�RGTEJ¦�WPC�IKCEGP\C�FK�8CNRQNKEGNNC�RW¯�GUUGTG�WVKNK\\CVC�RGT�KN�4KRCUUQ��$XGXCOQ�UGIPCNCVQ�CN�/KPKUVGTQ�EJG�CNEWPG
C\KGPFG�PQP�CXGPFQ���CPPK�FK�UVQTKEKV���CPEJG�PGN�ECUQ�KP�EWK�UGORNKEGOGPVG�CDDKCPQ�ECODKCVQ�TCIKQPG�UQEKCNG��PQP�JCPPQ
RQVWVQ�WUWHTWKTG�FGN�EQPVTKDWVQ�RGT�NC�TKFW\KQPG�FGNNG�TGUG��3WKPFK�RGT�NC�8CNRQNKEGNNC�UCTGDDGTQ�WVKNK�NC�TKOGUUC�CN�DCPFQ�RGT
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SWGUVG�TGCNV��GUENWUG�G��FKXGTUCOGPVG�EJG�RGT�CNVTG�FGPQOKPC\KQPK��WP�CKWVQ�CNNQ�UVQEECIIKQ�C�RTG\\K�KPVGTGUUCPVKÉ�

51$8(�(�&7561<$
5CPFTQ�*KPK��RTGUKFGPVG�FGN�&QPUQT\KQ�KNNWUVTC�NC�UKVWC\KQPG�EJG�TKUWNVC�UQVVQ�EQPVTQNNQ�PGNNC�'QE�5QCXG�EQP�WP�KODQVVKINKCVQ
EJG�ETGUEG�FGN����TKURGVVQ�CN�������È.ÆCWOGPVQ�FGNNG�IKCEGP\G�FGNNQ�UHWUQ�RGT�KN�5QCXG�TKURGVVQ�CN������PQP�EK�RTGQEEWRC
GUUGPFQ�HKUKQNQIKEQ�RGT�WPC�'QE�KP�GSWKNKDTKQ��UKCOQ�RK¶�RTGQEEWRCVK�FC�SWCPVQ�RQVTGDDG�CEECFGTG�PGN�RTQUUKOQ�HWVWTQ�EJG
PQP�FC�SWCPVQ�EÆ¥�KP�ECPVKPCÉ�
.WEKCPQ�2KQPC�RTQUGIWG�È3WGNNC�FGN�&WUVQ\C�¥�WPC�RKEEQNC�GEEGFGP\C�CUUQNWVCOGPVG�TGEWRGTCDKNG�PGNNÆCPPQ�RTQUUKOQ�CPEJG
RGTEJ¦�VTC�K�RTKOK�KP�áVCNKC�CDDKCOQ�FKURQUVQ�EJG�KN�VCINKQ�UK�RW¯�HCTG�GPVTQ�KN����FKEGODTG�GUENWUKXCOGPVG�EQP�KN�XKPQ�FGNNÆCPPCVC
RTGEGFGPVG��3WKPFK�NG�IKCEGP\G�FGNNG�XGPFGOOKG�RTGEGFGPVK��EQOG�CF�QIIK�NC�������PQP�URCXGPVCPQ�XKUVQ�EJG�UQPQ�FGUVKPCVG
CF�GUUGTG�TKENCUUKHKECVG�C�XKPQ�FC�VCXQNC��.C�FKUEGUC�FGN�RTG\\Q�FGN�.WICPC�C�UECHHCNG�PGNNC�ITCPFG�FKUVTKDW\KQPG�ECWUCVQ
FCNNÆCWOGPVQ�FGNNC�RTQFW\KQPG�JC�IGPGTCVQ�WPC�EQORGVK\KQPG�FKTGVVC�EQP�KN�&WUVQ\C�UQVVTCGPFQPG�RCTVG�FGNNC�SWQVC�FK
OGTECVQ��3WGUVQ�JC�HCVVQ�ETGUEGTG�NG�IKCEGP\G�EJG��EQOG�IK��FGVVQ��NC�HKNKGTC�IKWFKEC�PQP�RTGQEEWRCPVK�RGT�SWCPVQTKIWCTFC�NC
IGUVKQPG�FGNNC�FGPQOKPC\KQPGÉ�

á�FWG�RTGUKFGPVK�UQPQ�EQPEQTFK�UWNNC�FKUVKNNC\KQPG�FGK�XKPK�C�'Q��È)KP�FC�UWDKVQ�OK�UQPQ�FGVVQ�HCXQTGXQNG�Ã�EQPVKPWC�2KQPC�Ã
C�HTQPVG�FK�XCNQTK�FKIPKVQUK�FK�RTG\\Q�CF�CRTKTG�NC�FKUVKNNC\KQPG�CK�XKPK�'QR��CN�FK�N��FGN�&WUVQ\C��RGT�UQUVGPGTG�NG�FGPQOKPC\KQPK�KP
ETKUK��4KVGPIQ�EJG�FGDDC�GUUGTG�IGUVKVC�RK¶�EJG�FCK�&QPUQT\K�FCNNG�C\KGPFG��XKUVQ�EJG�PQP�VWVVG�JCPPQ�IKCEGP\G��EQP�TGIQNG
UGORNKEK�G�UQNQ�RGT�K�XKPK�RTGUGPVK�C�HKPG�NWINKQ�������SWKPFK�RGT�SWGNNK�FGN������Q�FGNNG�CPPCVG�RTGEGFGPVK��CVVTKDWGPFQ�RGT
GUGORKQ�KN�����FGN�XCNQTG�FGNNC�'QE�PGNNC�SWQVC\KQPG�FGK�OGTEWTKCNK�FKURQPKDKNG�RTGUUQ�NG�&COGTG�FK�&QOOGTEKQ�KP�VGORQ
TGCNG����OQNVQ�OGINKQ�UQVVTCTTG�IKCEGP\G�C�WPC�FGPQOKPC\KQPG�EJG�PQP�IKTC�FKUVKNNCPFQ�RTQFQVVQ�XGEEJKQ�EJG�RGPCNK\\CTG
SWGNNQ�PWQXQÉ�
*KPK�CHHGTOC�È$XGXQ�CXCP\CVQ�RTQRTKQ�SWGUVC�RTQRQUVC�CN�/KPKUVGTQ�G�CNNC�4GIKQPG��.ÆCFGUKQPG�FKRGPFGT��FCN�RTG\\Q�C�EWK
XGTT��RTQRQUVC�G�FCNNC�UKVWC\KQPG�FGNNG�UKPIQNG�C\KGPFG��.C�FKUVKNNC\KQPG��UG�KN�RTG\\Q�UCT��EQPITWQ��¥�NÆWPKEC�HQTOWNC�RGT
KPXGUVKTG�NG�TKUQTUG�GPVTQ�HKPG�CPPQ��5G�NC�IGUVKQPG�UCT��TGIKQPCNG��EQOG�RCTG��UCT��PGEGUUCTKQ�OQFWNCTG�RTG\\K�EQTTGVVK�RGT�K
XKPK�KPVGTGUUCVK��RGT�GUGORKQ�KP�VTG�SWCVVTQ�UECINKQPK��2QK�UCTCPPQ�NG�UKPIQNG�C\KGPFG�C�FGEKFGTG�UG�RTGUGPVCTG�NG�FQOCPFG�RGT
CVVKXCTG�NC�RTCVKEC�FK�FKUVKNNC\KQPGÉ�

2á016�*4á*á1�'(..(�8(0(<á(
.G�IKCEGP\G�FGN�2KPQV�ITKIKQ�FGNNG�8GPG\KG�TKURGVVQ�CNNÆCPPQ�UEQTUQ��UK�CIIKTCPQ�CVVQTPQ�C�XCNQTK�RK¶�DCUUK��PGN�����
NÆKODQVVKINKCVQ�FC�IGPPCKQ�C�UGVVGODTG�¥�ETGUEKWVQ�FGN������TKURGVVQ�CN������EQP�WPC�OGFKC�FK�KODQVVKINKCOGPVK�FK��������
JN�OGUG��KP�ETGUEKVC�FGN�����G�NG�EGTVKHKEC\KQPK�UGIPCPQ�����UWNNQ�UVGUUQ�RGTKQFQ���$NDKPQ�$TOCPK��RTGUKFGPVG�FGN�&QPUQT\KQ
FGNNG�8GPG\KG��UQVVQNKPGC��ÈNC�OKC�QRKPKQPG��UGORTG�UQUVGPWVC�PGK�VCXQNK�FGK�OGUK�UEQTUK��¥�EJG�UKC�FQXGTQUQ�RGPUCTG�CNNC
FKUVKNNC\KQPG�FGK�XKPK�C�'Q��&K�UKCOQ�CTTKXCVK�EQP�OGUK�FK�TKVCTFQ��FQRQ�EJG�CNVTG�OKUWTG�PQP�JCPPQ�TCIIKWPVQ�NÆGHHGVVQ�URGTCVQ�
OC�QIIK�FQDDKCOQ�RTQEGFGTG�TGUVTKPIGPFQ��RGT¯��NG�RQUUKDKNKV��CNNG�FGPQOKPC\KQPK�EJG�OGTKVCPQ�FK�GUUGTG�VWVGNCVG��.C
FKUVKNNC\KQPG�FGK�XKPK�C�'Q�¥�WPC�QRRQTVWPKV��EJG�FGXG�RTGOKCTG�NG�FGPQOKPC\KQPK�RK¶�XKTVWQUG�G�RK¶�UKIPKHKECPVK�UWN�OGTECVQ
RCTVGPFQ�FCNNG�'QEI�HKPQ�CF�CTTKXCTG��GXGPVWCNOGPVG��CNNG�áIV�UGEQPFQ�ITKINKG�FK�RTGOKCNKV��UW�DCUG�TGIKQPCNG�CVVTKDWGPFQ�CF
QIPK�4GIKQPG�TKUQTUG�RTQRQT\KQPCNK�CN�RGUQ�FGNNG�RTQFW\KQPK�KP�SWGUVKQPG��8CPPQ�FKHGUK�K�XGTVKEK�FGNNC�RKTCOKFG�SWCNKVCVKXC�
NCUEKCPFQ�RGTFGTG�K�XKPK�FC�VCXQNC��GNKOKPCPFQ�NG�CPPCVG�ÅXGEEJKGÆ�EJG�PQP�VTQXCPQ�EQNNQEC\KQPG�UWN�OGTECVQ�EQP�WPC
FKUVKNNC\KQPG�EJG�TKEQPQUEC�WP�IKWUVQ�RTG\\Q��&QU©�RQVTGOOQ�ÅCNNGIIGTKTGÆ�NG�FGPQOKPC\KQPK�FC�XKPK�FK�OKPQT�SWCNKV��G�HCXQTKTG
WPC�EQTTGVVC�IGUVKQPG�FGNNC�RTQFW\KQPG�CVVTCXGTUQ�UKUVGOK�FK�RTQITCOOC\KQPG�FGK�SWCPVKVCVKXK�QHHGTVK�KP�DCUG�CINK�GHHGVVKXK
EQPUWOK��CPEJG�KP�EJKCXG�RNWTKGPPCNG��EJG�¥�NÆWPKEQ�OQFQ�RGT�UQUVGPGTG�K�RTG\\K��8GFQ�PGK�&QPUQT\K�NÆQTICPKUOQ�EJG�
EQORTGPFGPFQ�VWVVC�NC�HKNKGTC��RW¯�HCTG�NC�UKPVGUK��KP�OCPECP\C�FGNNÆKPVGTRTQHGUUKQPG��&QP�KP�OCPQ�VWVVK�K�PWOGTK�FGNNC�IGUVKQPG
FGN�RTQFQVVQ��K�&QPUQT\K�JCPPQ�WPC�XKUKQPG�UVTCVGIKEC�FK�KPUKGOG��EJG�K�RTQFWVVQTK�UKPIQNCTOGPVG�PQP�JCPPQ��G�RQUUQPQ
KPFKTK\\CTG�NG�C\KGPFG�UWK�XKPK�FC�CXXKCTG�CNNC�FKUVKNNC\KQPG��1XXKCOGPVG�RQK�UVCT��CK�UKPIQNK�OWQXGTUK�RGT�CEEGFGTXK��.ÆKORQTVCPVG
¥�CHHKFCTG�CNNG�4GIKQPK�NC�IGUVKQPG�FK�SWGUVG�TKUQTUG��UGEQPFQ�ITKINKG�FK�RTGOKCNKV��FGEKUG�PGK�VCXQNK�FK�HKNKGTC��RGT�HCEKNKVCTG�NÆWUQ�FK
VWVVG�NG�TKUQTUG��GXKVCTG�FKUVTKDW\KQPK�C�RKQIIKC��EJG�RQTVGTGDDG�CN�TKEQPQUEKOGPVQ�FK�RTG\\K�OQNVQ�DCUUK��G�XCNQTK\\CTG�NG�'Q�EJG
NQ�OGTKVCPQÉ�
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