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.C�ETGEKGPVG�HWUKÎP FG�NC�KPHQTO¶VKEC�[�NCU�VGNGEQOWPKECEKQPGU�GP�GN�GUEGPCTKQ�CEVWCN�GU�GN�XGEVQT�VGEPQNÎIKEQ�[�GN�OQVQT�SWG�KORWNUC�NC�INQDCNK\CEKÎP�C�RCUQU�CIKICPVCFQU��0Q�UÎNQ� RQTSWG� RGTOKVG� TGCNK\CT� CEVKXKFCFGU� [� PGIQEKQU� O¶U� T¶RKFQU� [� FG� OCPGTC� O¶U�GHKEKGPVG��UKPQ�RQTSWG�JC�CDKGTVQ�NCU�RWGTVCU�RCTC�TGCNK\CT�PWGXQU�PGIQEKQU��KORGPUCDNGU�CPVGU�FG�NC�KTTWREKÎP�FG�GUVCU�PWGXCU�VGEPQNQIÈCU��CN�GNKOKPCT�Q�TGFWEKT�NCU�DCTTGTCU�FGN�EQUVQ��GN�VKGORQ�[�NC�FKUVCPEKC�

.C�IGPGTCEKÎP�FG�NC�TKSWG\C�� NC�ETGCEKÎP�FG�GORNGQ��NC�OGLQTC�FG�NC�RTQFWEVKXKFCF��NC�GUVCDKNKFCF�GEQPÎOKEC�[�GN�FGUCTTQNNQ�FG�PWGXQU�UGTXKEKQU��UG�FGDGP�ECFC�XG\�O¶U��C�NC�EQPVTKDWEKÎP� FG� NCU� PWGXCU� VGEPQNQIÈCU� [� NQU� UGTXKEKQU� FG� VGNGEQOWPKECEKQPGU� GP� NCU�FKXGTUCU�GUHGTCU�FG� NC� UQEKGFCF�[� NC�GEQPQOÈC��5QP�WPC� HWGPVG�KPCIQVCDNG�FG�XGPVCLCU�GEQPÎOKECU�CN�CWOGPVCT�GZRQPGPEKCNOGPVG�NC�XGNQEKFCF��RTGEKUKÎP�[�VTCVCOKGPVQ�FG�NC�KPHQTOCEKÎP�� NC� ECRCEKFCF� FG� CNOCEGPCOKGPVQ�� NC� QTICPK\CEKÎP� FG� NC� RTQFWEEKÎP� [�FKUVTKDWEKÎP�GP�HQTOC�FG�TGF�[�NC�VTCPUOKUKÎP�FG�NC�KPHQTOCEKÎP�GP�VQFQ�OQOGPVQ�[�C�EWCNSWKGT�NWICT�FGN�OWPFQ�

.C�INQDCNK\CEKÎP��NC�FGUTGIWNCEKÎP�FG�NQU�OGTECFQU�[�GN�WUQ�KPVGPUKXQ�FG�NCU�VGEPQNQIÈCU�FG� NC� KPHQTOCEKÎP�[� NCU� VGNGEQOWPKECEKQPGU� UQP� NQU� TCUIQU�RTKPEKRCNGU�FG�GUVC� KPÃFKVC�GTC� GEQPÎOKEC�� FGPQOKPCFC� RTQXKUQTKCOGPVG�� NC� PPWGXC� GEQPQOÈCQ�� ECTCEVGTK\CFC�RQTSWG� UWU� HWGPVGU� RTKPEKRCNGU� FG� TKSWG\C� UQP� NC� KPHQTOCEKÎP�� GN� EQPQEKOKGPVQ� [� NC�EQOWPKECEKÎP�HTGPVG�C�NQU�VTCFKEKQPCNGU�TGEWTUQU�PCVWTCNGU�[�GN�VTCDCLQ�HÈUKEQ�
'N� FQOKPKQ� FG� NC� IGPGTCEKÎP� [� EKTEWNCEKÎP� FG� NC� KPHQTOCEKÎP� [� GN� EQPQEKOKGPVQ� [� GN�EQPVTQN� FG�OGTECFQU� EQP�OKNNQPGU� FG� WUWCTKQU� [� DKNNQPGU� FG� FÎNCTGU� FG� KPITGUQU�� UKP�O¶U� HTQPVGTCU� SWG� GN� OWPFQ� OKUOQ�� JC� UWUVKVWKFQ� C� NC� EQPSWKUVC� FG� NC� VKGTTC�� NC�DÕUSWGFC�FGN�QTQ�[�NC�RTQFWEEKÎP�FG�DKGPGU�HÈUKEQU�EQOQ�DCPFGTCU�FGN�FGUCTTQNNQ��&G�WP�UQNQ�VTCPEQ�GUVCOQU�RCUCPFQ�FG�UQEKGFCFGU�OCTECFCU�RQT�NC�KNWUKÎP�FGN�RTQITGUQ�CN�RQFGT� FG� NC� IGPGTCEKÎP� KPCIQVCDNG� FG� EQPQEKOKGPVQU� [� GP� CNIWPCU� UQEKGFCFGU��RTQDCDNGOGPVG��FGUFG�GN�OKUOQ�QUEWTCPVKUOQ�OGFKGXCN�
2QT� NQ� VCPVQ��GN�FGUCHÈQ�CEVWCN�PQ�GU�RWTCOGPVG� KPHQTO¶VKEQ��UKPQ�TCFKEC�GP�FQOKPCT�[�CUKT�NCU�ENCXGU�FG�FGUCTTQNNQ�FG�WP�RTQEGUQ�SWG�CHGEVC�NCU�TCÈEGU�OKUOCU�FG�NC�GEQPQOÈC�
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[� NC� UQEKGFCF�� 'U� GP� GUVC�PPWGXC� GEQPQOÈCQ � SWG� GOGTIG� EQOQ� DCUG� FG� NC� PWGXC�UQEKGFCF� � INQDCNK\CFC� FG� NQU� PGIQEKQU�� NC� EWNVWTC� [� NCU� EQOWPKECEKQPGU�� FQPFG� NC�KPHQTOCEKÎP�� GN� EQPQEKOKGPVQ� [� NC� XGNQEKFCF� UG� JCP� KPUVCNCFQ� EQOQ� NQU� UKIPQU�FKUVKPVKXQU�SWG�OCTECP�NQU�RTQFWEVQU�[�UGTXKEKQU�FGN�RTGUGPVG�[�FGN� HWVWTQ��7PC�PWGXC�GEQPQOÈC��FQPFG� NQ�ÕPKEQ�RGTOCPGPVG� UGT¶�GN�ECODKQ�RCTC� TGCNK\CT� NCU�EQUCU��QHTGEGT�PWGXQU�UGTXKEKQU�[�NC�OCPGTC�FG�JCEGT�PGIQEKQU��GPVTG�NCU�GORTGUCU��NCU�KPUVKVWEKQPGU�[�NCU�RGTUQPCU��'UVQ�QDNKIC�CN�'UVCFQ��C�NCU�GORTGUCU��C�NC�UQEKGFCF�EKXKN�[�C�NCU�RGTUQPCU�GP� IGPGTCN�� C� CEVWCT� CSWÈ� [�CJQTC� RCTC� UGPVCT� NCU� DCUGU� [� UGÌCNCT� EÎOQ� SWGTGOQU�RCTVKEKRCT� FG� NC� UQEKGFCF� FG� NC� KPHQTOCEKÎP� [� FGN� EQPQEKOKGPVQ�OWPFKCN�� 5G� VTCVC� FG�FGEKFKT�EÎOQ��EW¶PFQ�[�C�SWÃ�XGNQEKFCF�RCTVKEKRCTGOQU�FG�GNNC�
7PC�OWGUVTC� FG� NC� KORQTVCPEKC� SWG� CFSWKGTG� GUVC� PWGXC� GEQPQOÈC�� NC� FCP� NQU� CNVQU�RTGEKQU�GP�SWG�UG�EQVK\CP�NCU�CEEKQPGU�FG�NCU�GORTGUCU�VGEPQNÎIKECU�[�FG�+PVGTPGV�GP�NCU�RTKPEKRCNGU� DQNUCU� FGN�OWPFQ�� C� VCN� RWPVQ�� SWG� JCP�FGURNC\CFQ� GP� KORQTVCPEKC� C� NQU�XCNQTGU�FG�NCU�GORTGUCU�VTCFKEKQPCNGU�EQOQ�KPFKECFQTGU�FG�ÃZKVQ�[�TGPVCDKNKFCF�

5GIÕP�WP�GUVWFKQ�RWDNKECFQ�GP�1EVWDTG�FG�������RQT�NC�7PKXGTUKFCF�FG�6GZCU��GN�2$+�IGPGTCFQ�RQT�NC�GEQPQOÈC�+PVGTPGV�GP�''�77��GP������HWG�FG�����DKNNQPGU�FG�FÎNCTGU��NQU� FGN� UGEVQT� VGNGEQOWPKECEKQPGU� ���� [� GN� FG� GPGTIÈC� ���� DKNNQPGU FG� FÎNCTGU�� 'UG�OQPVQ� GU� FKG\� XGEGU� GN� 2$+� CPWCN� FGN� 2GTÕ� [� ��� XGEGU� UWU� GZRQTVCEKQPGU�� 5K� NQ�EQPUKFGT¶TCOQU� EQOQ� WP� RCÈU� KPFGRGPFKGPVG� GUVCTÈC� GP� GN� RWGUVQ� ��� FG� VQFCU� NCU�GEQPQOÈCU� FGN� OWPFQ�� %KHTCU� KORTGUKQPCPVGU�� SWG� NQ� UGT¶P� CÕP� O¶U�� RWGU� FKXGTUQU�CPCNKUVCU� RTGFKEGP� SWG� CNECP\CT¶� NQU� ������ DKNNQPGU� GP� GN� CÌQ� ������ #PVG� GUVG�ETGEKOKGPVQ��NC�(GFGTCN�%QOOWPKECVKQPU�%QOKUKÎP�
(%%��FG�NQU�''�77��UQUVKGPG�SWG�GP�NC�JQTC�CEVWCN��UG�FGDG RCUCT�FG�KPVGPVCT�TGIWNCT�NC�KPFWUVTKC�C�HCEKNKVCT�NQU�OGTECFQU��&GN�ÃZKVQ� FG� GUVC� VTCPUKEKÎP�� FGRGPFGT¶� EWCP� VTCPURCTGPVGU� [� EQORGVKVKXQU� UGT¶P� NQU�OGTECFQU��GP�EW¶PVQ�ETGEGT¶P�[�EÎOQ�RCTVKEKRCT¶P�NCU�GORTGUCU�[�EKWFCFCPQU�GP�ÃN�'UVCU�PWGXCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�GUV¶P�CJQTC�GP�GN�EQTC\ÎP�FG�NQU�RTQEGUQU�FG�NCU� GORTGUCU FG� NC� PWGXC� GEQPQOÈC� [� CÕP� GP� NCU� FGN� UGEVQT� VTCFKEKQPCN� SWG� DWUECP�KPEQTRQTCTNCU�� UKPQ� SWKGTGP� SWGFCTUG� HWGTC� FGN� LWGIQ�� 'UVC� GUVTGEJC� TGNCEKÎP�GPVTG� NQU�
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UGEVQTGU� VGEPQNÎIKEQU�� GURGEKCNOGPVG� +PVGTPGV�� EQP� NQU� FG� NC� GEQPQOÈC� GP� IGPGTCN��RGTOKVG�UQUVGPGT�SWG�TGIWNCT�WP�UGEVQT�FG�GUV¶�GEQPQOÈC�+PVGTPGV��CKUNCFQ�FG�NQU�FGO¶U��RWGFG� VGPGT� GHGEVQU� EQPVTCRTQFWEGPVGU� [� CHGEVCT� NC�OCTEJC�FGN� TGUVQ�FG� NC� GEQPQOÈC��6CODKÃP��RQTSWG�GZKUVG�NC�UWHKEKGPVG�PQTOCVKXKFCF�RCTC�NC�GEQPQOÈC�TGCN��SWG�RWGFG�UGT�CRNKECDNG�RQT�GZVGPUKÎP��C�NC�PWGXC�GEQPQOÈC�[�C�NC�GEQPQOÈC�+PVGTPGV�GP�RCTVKEWNCT��UKP�EQTTGT� GN� TKGUIQ� FG� NGIKUNCT� Q� TGIWNCT� RCTC� ECUQU� RWPVWCNGU� Q� NKOKVCT� NCU� RGTURGEVKXCU�KORTGFGEKDNGU�JQ[�GP�FÈC��FGN�FGUCTTQNNQ�FG�NC�OC[QT�RCTVG�FG�NQU�PWGXQU�RTQFWEVQU�[�UGTXKEKQU�SWG�CRCTGEGT¶P�GP�GN�HWVWTQ�EGTECPQ�
(KPCNOGPVG��PQ�UÎNQ�NCU�GORTGUCU�FG�NC�PWGXC�GEQPQOÈC�UKPQ�VCODKÃP�NCU�VTCFKEKQPCNGU��SWG� VGPFT¶P� SWG� CUKOKNCT� NCU� PWGXCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [� EQOWPKECEKÎP� C�TKVOQU�HQT\CFQU���� KPETGOGPVCT¶P�NC�FGOCPFC�RQT�TGEWTUQU�JWOCPQU�ECNKHKECFQU��RQT�NQ�SWG� NC� GZKIGPEKC� FG� RTQITCOCU� FG� GFWECEKÎP�� ECRCEKVCEKÎP� [� TGEKENCLG� RGTOCPGPVG� [�RCTC�VQFQU��UGT¶�ETWEKCN�UK�SWGTGOQU�CRTQXGEJCT�NCU�XGPVCLCU�FG�NCU�PWGXCU�6GEPQNQIÈCU�FG� +PHQTOCEKÎP� [� GXKVCT� NC� OCTIKPCEKÎP� FG� ITCPFGU� UGEVQTGU� FG� NC� RQDNCEKÎP�GEQPÎOKECOGPVG�CEVKXC�
x +06'40'6��%NCXG�RCTC�NC�%QORGVKVKXKFCF

'N�HCEVQT�RTKPEKRCN�FG�GUVG�HGPÎOGPQ�JC�UKFQ�NC�CEGRVCEKÎP�[�OCUKHKECEKÎP�FG�+PVGTPGV�EQOQ� NC� RNCVCHQTOC� VGEPQNÎIKEC�� GN� ECPCN� FG� EQOWPKECEKÎP� FQPFG� EQPXGTIGP� [�EQORKVGP OÕNVKRNGU�RTQFWEVQU�[�UGTXKEKQU��[� HQTOCU�FKXGTIGPVGU�FG�JCEGT� NCU�EQUCU��EQP� GN� ÕPKEQ� RTQRÎUKVQ� FG� QHTGEGT� GN�O¶U� CORNKQ� [� XCTKCFQ�OGPÕ� FG� QREKQPGU�� C�EQUVQU�ECFC�XG\�O¶U�DCLQU��GP�VKGORQ��TGCN�[�UKP�KORQTVCT�NCU�FKUVCPEKCU�

.C�CEGRVCEKÎP�FG�NC�999�JC�UKFQ�VCP�UKFQ�VCP�OCUKXC��SWG�GP�GN�VKGORQ�TÃEQTF�FG�EWCVTQ�CÌQU�FGUFG�UW�CRCTKEKÎP��CNECP\Î�NC�OCUC�ETÈVKEC�FG����OKNNQPGU�FG�WUWCTKQU�GP�VQFQ�GN�OWPFQ��RTGXKÃPFQUG�SWG�GP�GN�CÌQ�������UWRGTCT¶�NC�DCTTGTC�FG�NQU�����
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OKNNQPGU� [� NQU� ���� OKNNQPGU� GP� GN� ������ 'UVQ� EQPUVKVW[G�� UKP� NWICT� C� FWFCU�� WPC�HWGT\C�HQTOKFCDNG�SWG�OQFKHKEC�TCFKECNOGPVG�NC�OCPGTC�GP�SWG�XKXKOQU��VTCDCLCOQU�[�PQU�EQOWPKECOQU�
'P�GN�2GTÕ��15+26'.�GUVKOC�SWG�C�HKPGU�FG������JCDÈC���������WUWCTKQU�EQPGEVCFQU�C� +PVGTPGV� 
�������� C� VTCXÃU� FG� NÈPGCU� EQPOWVCFCU� [� �������� EQPGEVCFQU� C� NÈPGCU�FGFKECFCU��� 'UVQ� UKIPKHKEC� SWG� UÎNQ� �� FG� ECFC� ���� RGTWCPQU� FKUHTWVCP� FG� NQU�DGPGHKEKQU�FG�GUVC�VGEPQNQIÈC��GP�EQORCTCEKÎP�C�NQU����FG�ECFC�����GP�''�77���Q�NQU����FG�ECFC�����GP�+UNCPFKC�SWG�JCDÈC�GP������
XGT�IT¶HKEQ�CFLWPVQ���.C�XGNQEKFCF�FG�RGPGVTCEKÎP�FG�+PVGTPGV�GU�VCN��SWG�UG�GUVKOC�SWG�GP�''�77���GN�PÕOGTQ�FG�WUWCTKQU�CNECP\Î�NQU����RQT�ECFC������JCDKVCPVGU�C�HKPGU�FG������
CNTGFGFQT�FG�����OKNNQPGU�FG� WUWCTKQU��� 'UVQ� RNCPVGC� GN� TGVQ�� RCTC� GN� 'UVCFQ� [� NC� KPKEKCVKXC� RTKXCFC�� FG�KPETGOGPVCT�C�NC�DTGXGFCF�RQUKDNG�GN�CEEGUQ�C��+PVGTPGV�JCUVC�NQITCT�SWG�UG�EQPUVKVW[C�GP�WP�UGTXKEKQ�WPKXGTUCN�FG�NKDTG��H¶EKN�G�KTTGUVTKEVQ�CEEGUQ�RCTC�VQFQU�NQU�EKWFCFCPQU��GORTGUCU�G�KPUVKVWEKQPGU�FGN�RCÈU�

+PVGTPGV� UG�EQPUVKVW[G�CUÈ��GP� NC�RCTVG�O¶U�XKUKDNG�FG�GUVG�RTQEGUQ��GP�NC�ENCXG�RCTC�TGFWEKT� EQUVQU�� KPETGOGPVCT� NC� RTQFWEVKXKFCF� [� CNECP\CT� NC� EQORGVKVKXKFCF� FGUGCFC�RCTC� NQITCT� WP� FGUCTTQNNQ� UQUVGPKFQ� [� EQP� GSWKFCF�� 'UVQ� UG� FGDG� D¶UKECOGPVG�� CN�JGEJQ�SWG�EQP GN�WUQ�FG�+PVGTPGV�UG�RWGFGP�CDCTCVCT�NQU�EQUVQU�FG�EQOWPKECEKÎP�[�VTCPUCEEKÎP��TGFWEKT�GN�VKGORQ�FG�NNGICFC�CN�OGTECFQ��QRGTCT�C�EWCNSWKGT�GUECNC�EQP�GN� OWPFQ� EQOQ� NÈOKVG�� HCEKNKVCT� GN� FGUCTTQNNQ� G� KPVGITCEKÎP� FG� UGTXKEKQU� FG� XCNQT�CITGICFQ��OCUKHKECT� GN CEEGUQ� C� NC� KPHQTOCEKÎP� [� GN� EQPQEKOKGPVQ� GP� VKGORQ� TGCN��KPETGOGPVCT�[�FKXGTUKHKECT�GN�VT¶HKEQ�C�VTCXÃU�FG�OÕNVKRNGU�FKURQUKVKXQU�[�RTQOQXGT�NCU�

)XHQWH��81'3��³+XPDQ�'HYHORSPHQW�5HVHDUFK�����´��'DWRV�SDUD�������)XHQWH��81'3��³+XPDQ�'HYHORSPHQW�5HVHDUFK�����´��'DWRV�SDUD������
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HWUKQPGU�[�NC�EQQRGTCEKÎP�GPVTG�GORTGUCU�FG�KPHQTO¶VKEC��VGNGEQOWPKECEKQPGU�[�QVTQU�UGEVQTGU�FG�NC�GEQPQOÈC�GP�IGPGTCN�
.QU�KORCEVQU�SWG�+PVGTPGV�RWGFG�VGPGT�GP�NC�XKFC�FKCTKC�UQP�OÕNVKRNGU��.CU�EQORCÌÈCU�RWGFGP�TGDCLCT�UWU�EQUVQU��KPETGOGPVCT�NC�RTQFWEVKXKFCF�[�CORNKCT�UWU�OGTECFQU�FG�HQTOC� GURGEVCEWNCT�� &G� JGEJQ�� GUVQ� GZRNKEC� NQU� CNVQU� ÈPFKEGU� FG� RTQFWEVKXKFCF [�ETGEKOKGPVQ�FG�NCU�GEQPQOÈCU�O¶U�FGUCTTQNNCFCU�GP�NQU�ÕNVKOQU�CÌQU��EQP�''�77��C�NC�ECDG\C��'N�'UVCFQ RWGFG�TGFWEKT�NC�DWTQETCEKC��UKORNKHKECT�NQU�RTQEGFKOKGPVQU�RCTC�GN� CEEGUQ� C� NC� KPHQTOCEKÎP�� OQFGTPK\CT� [� VTCPURCTGPVCT� UWU� RTQEGUQU� FG� EQORTCU��CFGO¶U FG�OGLQTCT� UWUVCPVKXCOGPVG� GN� UKUVGOC� GFWECVKXQ� [� FG� QVTQU� UGTXKEKQU�� .QU�EKWFCFCPQU� EQOWPGU� [� EQTTKGPVGU� RWGFGP�FKUHTWVCT� FGN� RQFGT� SWG� FC�� FKURQPGT� FG�KPHQTOCEKÎP� GP� EWCNSWKGT� KPUVCPVG� [� NWICT� [�� VGPGT� WPC�OQXKNKFCF� [� EQOWPKECEKÎP�UQEKCN�PWPEC�CPVGU�XKUVC�
3WK\¶U� WPQ� FG� NQU�OQVKXQU�O¶U� HWGTVGU� RCTC� FKUGÌCT� NKPGCOKGPVQU� RCTC� FGVGEVCT� [�RTQOQXGT�NCU�QRQTVWPKFCFGU�SWG�+PVGTPGV�QHTGEG�[�CEGNGTCT�GN�WUQ�[�OCUKHKECEKÎP�FG�NCU�KPPQXCEKQPGU�[�GN�EQPQEKOKGPVQ�FKURQPKDNGU�GU�NC�CORNKVWF�FG�NQU�OGTECFQU�SWG�QHTGEG�� UKP�O¶U� NÈOKVGU� SWG� GN� SWG� WPQ�FGUGG�� [� NC� XGNQEKFCF�EQP�SWG�RWGFGP� UGT�EQRCFQU�� FGLCPFQ� C� RCÈUGU� EQOQ� GN� 2GTÕ� Q� KPENWUQ� FGPVTQ� FG� ÃN�� C� KPUVKVWEKQPGU� [�GORTGUCU�� HWGTC� FG� LWGIQ� RQT� PQ� VQOCT� NCU�OGFKFCU� G� KPKEKCVKXCU� FGN� ECUQ�� EQP� NC�TCRKFG\�SWG�GN�ECUQ�FGOCPFC��

x �3WÃ�EQORTGPFG�NC�'EQPQOÈC�+PVGTPGV!
&GHKPKT� SWÃ� CEVKXKFCFGU� [� PGIQEKQU� EQORTGPFG� NC� 'EQPQOÈC� +PVGTPGV� PQ� GU� H¶EKN��O¶ZKOG� EWCPFQ� GU� GXKFGPVG� NC� CNVC� XCTKCDKNKFCF� FG� NQU� EQPEGRVQU�� UGTXKEKQU� [�FKXGTUKFCF� FG� CRNKECEKQPGU� SWG� VKGPGP� NCU� PWGXCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [�EQOWPKECEKÎP�� #PVG� GUVQ�� WVKNK\CTGOQU� NC� RTQRWGUVC� FG� CITWRCEKÎP� FG� CEVKXKFCFGU�GEQPÎOKECU�GP�EWCVTQ�ITCPFGU�ECRCU�Q�UGIOGPVQU�GP�HWPEKÎP�FGN�ITCFQ�FG�FKUVCPEKC�SWG�VKGPGP�GUVCU�VGEPQNQIÈCU�FGN�WUWCTKQ�Q�EQPUWOKFQT�HKPCN��NQ�SWG�TGHNGLC�VCODKÃP��GN�PKXGN�FG�EQORGVKVKXKFCF�SWG�GZKUVG�CN�KPVGTKQT�FG�ECFC�WPQ�FG�GUVQU�UGIOGPVQU�FG�OGTECFQ�� GNGOGPVQ� KORQTVCPVG� C� NC� JQTC� FG� GNCDQTCT� KPKEKCVKXCU� [� RTQITCOCU� FG�CEEKÎP�RCTC�GN�'UVCFQ�
'UVCU� EWCVTQ� ECRCU� Q� UGIOGPVQU� FG�OGTECFQ� UQP�� NC� FG�+PHTCGUVTWEVWTC�� FQPFG� UG�EQPUVTW[GP�NCU�RNCVCHQTOCU�FG�TGFGU�+2��NC�FG�NCU�#RNKECEKQPGU SWG�JCEGP�HCEVKDNG�NC�GLGEWEKÎP�FG�CEVKXKFCFGU�[�HWPEKQPGU�GORTGUCTKCNGU�GP�NÈPGC�UQDTG�NC�KPHTCGUVTWEVWTC�FG� TGF� � +2�� NC� FG� +PVGTOGFKCEKÎP EQPUVKVWKFCU� RQT� NCU� GORTGUCU� SWG� HCEKNKVCP� GN�GPEWGPVTQ�FG�EQORTCFQTGU�[�XGPFGFQTGU�C�VTCXÃU�FG�NQU�OGTECFQU�GNGEVTÎPKEQU�[�GN�EQOGTEKQ� GNGEVTÎPKEQ� GORTGUC�GORTGUC�� [� GN� FGN� %QOGTEKQ� 'NGEVTÎPKEQ� FKTGEVQQTKGPVCFQ�C�NC�XGPVC�FG�RTQFWEVQU�[�UGTXKEKQU�C�GORTGUCU�[�EQPUWOKFQTGU�HKPCNGU��'P�
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GNNQU�� GN� TQN� FGN� 'UVCFQ� XCTKCT¶� GP� HWPEKÎP� FG� HCEKNKVCT� NC� NKDTG� EQORGVGPEKC� [� GN�FGUCTTQNNQ�FG�NQU�OGTECFQU�
'UVC�UGIOGPVCEKÎP�RGTOKVG�C�NC�XG\�QDUGTXCT��SWG�GU�GP�NQU�VTGU�RTKOGTQU�UGIOGPVQU�
+PHTCGUVTWEVWTC�� #RNKECEKQPGU� G� +PVGTOGFKCEKÎP�� EW[Q� PÕOGTQ� FG� RCTVKEKRCPVGU� GU�O¶U�TGFWEKFQ�[�RQT�GPFG�� NC�EQORGVGPEKC�GU�O¶U�KORGTHGEVC��FQPFG�UG�EQPEGPVTCP�NQU� OC[QTGU� XCNQTGU� FGN� OGTECFQ�� RWGU� UG� RTGXÃ� SWG� GP� GN� CÌQ� ������ GN� XCNQT�VTCPUCFQ� GP� GUVQU� VTGU� UGIOGPVQU�� [� VQFQ� NQ� SWG� UKIPKHKEC� EQOGTEKQ� GNGEVTÎPKEQ�GORTGUC�GORTGUC� 
$�$� GP� KPINÃU��� EQPUVKVWKT¶� GN� ���� FG� NCU� VTCPUCEEKQPGU� VQVCNGU�TGCNK\CFCU�C�VTCXÃU�FG�+PVGTPGV��

(WGPVG��/GCUWTKPI�VJG�+PVGTPGV�'EQPQO[��7PKXGTUKFCF�FG�6GZCU��1EVWDTG������'NCDQTCEKÎP��#4QSWG\��CDTKN������
2QT� NQ� VCPVQ�� GN� 'UVCFQ�� C VTCXÃU� FGN� +0'+� Q� FG� QVTQU� QTICPKUOQU� TGIWNCFQTGU�� UÎNQ�FGDG�KPVGTXGPKT��RCTC�QTKGPVCT�Q�TGIWNCT��GP�CSWGNNQU�OGTECFQU�FQPFG�GN�PÕOGTQ�FG�RCTVKEKRCPVGU�GU�OW[�RGSWGÌQ�Q�FQPFG�NCU�EQPFKEKQPGU�FG�FGUCTTQNNQ�FG�NC�KPXGTUKÎP�RTKXCFC� [� NC� KPHTCGUVTWEVWTC� UQP� OW[� FWTCU�� 'UG� GU� GN� ECUQ� FGN� UGIOGPVQ� FG� NC�+PHTCGUVTWEVWTC�FG�6GNGEQOWPKECEKQPGU�[�5GTXKEKQU�FG�+PVGTPGV��'P�VQFQU�NQU�FGO¶U��GN�
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'UVCFQ� UÎNQ� FGDGTÈC� HCEKNKVCT� NC� RCTVKEKRCEKÎP� FG� NC� KPKEKCVKXC� RTKXCFC� [� HQOGPVCT� GN�FGUCTTQNNQ�FG�GUVQU�OGTECFQU�
2QT�QVTQ� NCFQ�� RWGFG�[�FG�JGEJQ�FGDGTÈC�RCTVKEKRCT� CEVKXCOGPVG�GP� NC� GLGEWEKÎP�[�RWGUVC�GP��OCTEJC�FG�WP�RQTVCN�FGN�UGEVQT�RÕDNKEQ��GP�GN�FKUGÌQ�[�EQPUVTWEEKÎP�FG�WPC� KPVTCPGV�FG� NCU� KPUVKVWEKQPGU�[�GORTGUCU�FGN� UGEVQT�RÕDNKEQ�[�GZVTCPGVU�EQP�UWU�RTQXGGFQTGU�[�NQU�IQDKGTPQU�NQECNGU��[�GP�NC�RTGUVCEKÎP�FG�UWU�RTKPEKRCNGU�UGTXKEKQU�FG� KPHQTOCEKÎP� [� EQPUWNVC� GP� NÈPGC�� UKP� O¶U� EQUVQ� SWG� NC� RTQRKC� RTGUVCEKÎP� FGN�UGTXKEKQ��C�VQFQU�NQU�EKWFCFCPQU�[�GORTGUCU�FGN�RCÈU�

x �%ÎOQ�UG�GPEWGPVTC�GN�2GTÕ!
5K� NC�PWGXC�GEQPQOÈC�VKGPG EQOQ�OQVQT�C�NCU�PWGXCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�EQP�+PVGTPGV�C�NC�ECDG\C��GU�KORQTVCPVG�CPCNK\CT�EWCNGU�UQP�NCU�VTCDCU�SWG�KORKFGP�NC�RGPGVTCEKÎP�[�WUQ�OCUKXQ�FG�+PVGTPGV��[�SWG�FGDGT¶P�UGT�UWRGTCFCU�Q�TGFWEKFCU�RCTC�CEGNGTCT�NC�EQPUVTWEEKÎP�[�FGUCTTQNNQ�FG�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP�[�GN��EQPQEKOKGPVQ�RCTC�VQFQU�NQU�RGTWCPQU�

x $CTTGTCU�FG�#EEGUQ�C�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP

'N�FGUCTTQNNQ�FG�NC�KPHTCGUVTWEVWTC�FG�VGNGEQOWPKECEKQPGU�[�FG�UGTXKEKQU�FG�+PVGTPGV�GU�SWK\¶U�WPC�FG�NCU�DCTTGTCU�O¶U�KORQTVCPVGU�RQT�UWRGTCT�[�GP�FQPFG�GN�'UVCFQ�LWGIC�WP�RCRGN�TGIWNCFQT�GP�NC�IGUVKÎP�FG�NCU�HTCPLCU�FGN�GURGEVTQ�GNGEVTQOCIPÃVKEQ�FQPFG�NCU�NKEGPEKCU�UQP�QVQTICFCU�C�OW[�RQECU�GORTGUCU�Q�FQPFG�NC�RQUKEKÎP�FQOKPCPVG�FG�CNIWPQ� FG� NQU� QRGTCFQTGU� FKHKEWNVC� NC� NKDTG� EQORGVGPEKC�� .QU� PKXGNGU� FG� EQDGTVWTC�VGNGHÎPKEC� UQP� VQFCXÈC� FGHKEKVCTKQU� 
XGT� #PGZQ� ��� [� DCUCFQU� GP� TGFGU� GP� UW�OC[QT�RCTVG�FG�DCLCU� �RTGUVCEKQPGU��#UKOKUOQ��GP� NC�OC[QT�RCTVG�FGN�¶TGC� TWTCN�[�EGPVTQU�RQDNCFQU�OGPQTGU�� PQ�JC[� UGTXKEKQU�D¶UKEQU�FG�GNGEVTKEKFCF� [� VGNGEQOWPKECEKQPGU��VCPVQ� RQT� NC� FKURGTUKÎP� FG� NC� RQDNCEKÎP� EQOQ� RQT� NCU� FKHÈEKNGU� EQPFKEKQPGU�IGQIT¶HKECU�� RQT� NQ� SWG� GN� 'UVCFQ� FGDGT¶� DWUECT� C� VTCXÃU� FGN� (+6'.� W� QVTQU�OGECPKUOQU�UKOKNCTGU��UWRNKT�GUVCU�ECTGPEKCU��UK�SWKGTG��FCT�CEEGUQ�C�+PVGTPGV�C�GUVQU�UGEVQTGU�FG�NC�RQDNCEKÎP��SWG�EQPUVKVW[GP�EGTEC�FG�NC�VGTEGTC�RCTVG�FG�NC�RQDNCEKÎP�PCEKQPCN�.CU�PQTOCU�RCTC�FGUCTTQNNCT� NC� KPHTCGUVTWEVWTC�[� HCEKNKVCT� NC� NKDTG�EQORGVGPEKC��PQ�UG�FGDGP�NKOKVCT�C�NC�EQPEGUKÎP�FG�NKEGPEKCU��CRTQDCEKÎP�FG�UGTXKEKQU�FG�XCNQT�CITGICFQ��
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HKLCEKÎP� FG� VCTKHCU� Q� UQNWEKÎP�FG� EQPVTQXGTUKCU�� UKPQ� VCODKÃP� C� NC� RTQOQEKÎP�FG� NC�KPXGTUKÎP�RTKXCFC�[�GN�FGUCTTQNNQ�FG�RTQ[GEVQU�EQPLWPVQU�GPVTG�GN�'UVCFQ��NC�GORTGUC�RTKXCFC�[�QTICPK\CEKQPGU�FG�NC�UQEKGFCF�EKXKN�
2QT� QVTQ� NCFQ�� GN� GUECUQ� PÕOGTQ� FG� EQORWVCFQTCU� K JC[� ��� RQT� ECFC� �����JCDKVCPVGU� GP� GN� 2GTÕ�� GU� WPC� FG� NCU� DCTTGTCU�O¶U� FKHÈEKNGU� FG� UWRGTCT�� RQTSWG� GN�XCNQT� FG� WPC� FG� GNNCU�� GSWKXCNG� C� �� OGUGU� FGN� UWGNFQ� RTQOGFKQ� FG� WP� QDTGTQ�ECNKHKECFQ�� OKGPVTCU� SWG� GP� NQU ''�77�� GSWKXCNG� C� OGPQU� FGN� UWGNFQ� FG� WP�OGU��(TGPVG�C� GUVQ�� NC� CVGPEKÎP�FG� NC�FGOCPFC�C� VTCXÃU� FG� NCU� ECDKPCU�RÕDNKECU�� EGPVTQU�EQOWPKVCTKQU� Q� EWCNSWKGT� QVTC� HQTOC� FG� CEEGUQ� EQORCTVKFQ� 
RQT� GLGORNQ� GP� NCU�GUEWGNCU�� OWPKEKRCNKFCFGU�� GVE��� RCTGEGP� UGT� CNVGTPCVKXCU� GHKECEGU�� VCN� EQOQ� XKGPG�UWEGFKGPFQ�EQP�NCU�ECDKPCU�RÕDNKECU�KPUVCNCFCU�GP�NCU�RTKPEKRCNGU�EKWFCFGU�FGN�RCÈU��QTKIKPCNOGPVG�KORWNUCFCU�RQT�NC�4%2�[�CJQTC�KPUVCNCFCU�RQT�EWCNSWKGT�GORTGUC��2GTQ�UGT¶�NC�GZRCPUKÎP�FG�NCU�TGFGU�FG�DCPFC�CPEJC�[�FG�CNVCU�RTGUVCEKQPGU��LWPVQ�EQP�GN�FGUCTTQNNQ� FG� NCU� EQOWPKECEKQPGU� KPCN¶ODTKECU� 
HKLCU� [� OÎXKNGU��� NCU� SWG� NNGXCT¶P�+PVGTPGV�C�NQU�JQICTGU��NCU�GUEWGNCU�[�NQU�PGIQEKQU��C�VTCXÃU�FG�OÕNVKRNGU�FKURQUKVKXQU�FGUFG� NC� 2%� VTCFKEKQPCN� JCUVC� NQU� VGNÃHQPQU� OÎXKNGU�� EQP NC� ECNKFCF�� XGNQEKFCF� [�XGTUCVKNKFCF�SWG�NC�INQDCNK\CEKÎP�GZKIG�
(KPCNOGPVG�� NC� HCNVC� FG� WPC� GFWECEKÎP� OCUKXC� UQDTG� NC� KORQTVCPEKC� [� WUQ� FG� NCU�PWGXCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP��FGN�EQPQEKOKGPVQ�FG�NC�OCIPKVWF�FG�NQU�ECODKQU�SWG� UG� CXGEKPCP�� FGN� FQOKPCT [� UCDGT� EÎOQ�� EW¶PFQ�� SWÃ� [� GP� SWÃ� WVKNK\CT� GUVCU�JGTTCOKGPVCU��EQPUVKVW[GP�WPQ�FG� NQU� TGVQU�SWG�GN�'UVCFQ�[� NC�UQEKGFCF�EKXKN�FGDGP�CDQTFCT� CSWÈ� [� CJQTC�� RCTC� TGFWEKT� NC� DTGEJC� GFWECVKXC� [� EWNVWTCN� SWG� UGRCTC� NQU�RCÈUGU�[�NQU�ITWRQU�FG�RGTUQPCU��GPVTG�NQU�SWG�UQP�EKWFCFCPQU�FG�RNGPQ�FGTGEJQ�EQP�CEEGUQ�[�WUQ�FG�NC�TGF�FG�TGFGU�[�FG�UWU�DGPGHKEKQU��[�NQU�WUWHTWEVWCTKQU�GURQT¶FKEQU�Q�NQU�OCTIKPCFQU�C�UGECU�

x $CTTGTCU�FG�#EEGUQ�C�+PVGTPGV

'N� 2GTÕ� GU� WP� RCÈU� SWG� RQT� UW� FKXGTUKFCF� NKPI×ÈUVKEC�� RNWTCNKFCF� EWNVWTCN�� XCTKGFCF�IGQIT¶HKEC� [� WPC� FGUKIWCN� FKUVTKDWEKÎP� FG� NQU� KPITGUQU� RTGUGPVC� UGTKQU� FGUCHÈQU�RT¶EVKEQU�CN�ETGEKOKGPVQ�FG�+PVGTPGV��/GPQU�FGN�����FG�NC�RQDNCEKÎP�VKGPG�CEEGUQ�CN�UGTXKEKQ� GNÃEVTKEQ� FQOKEKNKCTKQ�� /KGPVTCU� �� FG� ECFC� ��� PQTVGCOGTKECPQU� VKGPGP
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VGNÃHQPQ��GP�GN�2GTÕ�NC�RTQRQTEKÎP�GU�FG���FG�ECFC����[�EQPEGPVTCFQ�GP�NQU�EGPVTQU�WTDCPQU��.Q�OKUOQ�UWEGFG�EQP�NC�VGNGHQPÈC�OÎXKN��RWGU�OKGPVTCU�GP�NQU�''�77��JC[�O¶U�FG����WUWCTKQU�RQT�ECFC�����JCDKVCPVGU�[�GP�RTQOGFKQ�GP�NC�7PKÎP�'WTQRGC�����RQT� ECFC� ����� GP� GN� 2GTÕ� GUV¶� EKHTC� CRGPCU� NNGIC� C� NQU� ���� WUWCTKQU� RQT� ECFC� ����JCDKVCPVGU�
&G�CEWGTFQ�C�1UKRVGN��C�HKPGU�FG�������JCDÈC���������WUWCTKQU�EQPGEVCFQU�C�+PVGTPGV�GP� GN� 2GTÕ�� NQ� EWCN� UKIPKHKEC� SWG� UÎNQ� GN� ��� FG� NC� RQDNCEKÎP� FKUHTWVC� FG� UWU�DGPGHKEKQU� GP�EQORCTCEKÎP�CN�����GP�''�77���Q�GN�����GP�NC�7PKÎP�'WTQRGC�GP�GN�OKUOQ�RGTÈQFQ�
.QU�ÈPFKEGU�FG�RGPGVTCEKÎP�FG�NCU�EQORWVCFQTCU�[�NQU�OGFKQU�
UGTXKEKQ�VGNGHÎPKEQ��68�RQT� ECDNG�� RCTC� CEEGFGT� C� +PVGTPGV� KPFKECP� SWG� GN� PÕOGTQ� FG� WUWCTKQU� RWGFG� 
[�FGDGTÈC��ETGEGT�UWUVCPVKXCOGPVG��UK�UG�TGFWEGP�NCU�DCTTGTCU�CPVGU�UGÌCNCFCU��VGPKGPFQ�GP�EWGPVC�CFGO¶U��SWG�GN�RTGEKQ�FG�NCU�EQORWVCFQTCU�VKGPFG�C�NC�DCLC�[�SWG�WPC�FG�NCU�OGVCU�RTQRWGUVCU�RQT�GN�/6%��RCTC�GN�CÌQ�������GU� VGPGT�WPC�FGPUKFCF�FG�����NÈPGCU�VGNGHÎPKECU�GP�UGTXKEKQ�RQT�ECFC������JCDKVCPVGU�

.QU� DCLQU� ÈPFKEGU� FG� RGPGVTCEKÎP� FG� +PVGTPGV� GP� GN� 2GTÕ� [� NC� PGEGUKFCF� FG�TGOQPVCTNQU� 
XGT�OGVC�RTQRWGUVC�GP�GN�IT¶HKEQ�CFLWPVQ���UG�CRTGEKCP�CÕP�O¶U��UK�NQU�EQORCTCOQU� EQP� GN� PÕOGTQ� [� XGNQEKFCF� FG� ETGEKOKGPVQ�� CEVWCN� [� RTQ[GEVCFC�� FG�WUWCTKQU�GP�''�77��[�'WTQRC�
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2QT�QVTQ�NCFQ��GN�UWGNFQ�OGPUWCN�RTQOGFKQ�FG�WP�QDTGTQ�ECNKHKECFQ�DQTFGC�NQU�����FÎNCTGU�� RGTQ� NCU� EQORWVCFQTCU� [� NQU� UGTXKEKQU� FG� +PVGTPGV� EWGUVCP� NQ� OKUOQ�� Q�KPENWUQ� O¶U� SWG� GP� NQU� ''�77�� ;� RQT� UK� HWGTC� RQEQ�� O¶U� FGN� ��� RQT� EKGPVQ� FGN�EQPVGPKFQ�FG�NC�9GD�GUV¶�GP�KPINÃU��JC[�OW[�RQEC�KPHQTOCEKÎP�UKIPKHKECVKXC�C�PKXGN�NQECN� [� GN� EQOGTEKQ� GNGEVTÎPKEQ� FKTGEVQ� VQFCXÈC� FGDG� GPHTGPVCT� RTQDNGOCU� FG�UGIWTKFCF��ETGFKDKNKFCF�[�FKUVTKDWEKÎP��CRCTVG�FG�NQU�CTCPEGNGU[�QVTQU�KORWGUVQU�GP�GN�ECUQ�FG�NCU�VTCPUCEEKQPGU�EQP�GN�GZVGTKQT�
0CXGICT�RQT� NC�4GF�GU� VQFCXÈC�ECTQ��.QU�RTQXGGFQTGU�FG�CEEGUQ�C� +PVGTPGV� 
+52��GP�KPINÃU�� EQDTCP� VCTKHCU�SWG�XCP�FGUFG� NQU���JCUVC� NQU����FÎNCTGU�OGPUWCNGU��CWPSWG�TGEKGPVGOGPVG� JCP� CRCTGEKFQ� NQU� RTKOGTQU� +52� 
&KCTKQ� 'N� %QOGTEKQ� GP� CUQEKCEKÎP�EQP� 3PGV� 5�#��� SWG� QHTGEGP� CEEGUQ� EQORNGVCOGPVG� ITCVWKVQ� C� NC� 4GF�� Q� VCTKHCU�FKHGTGPEKCNGU�FG�CEWGTFQ�C�NC�XGNQEKFCF�FG�EQPGZKÎP�[�NQU�UGTXKEKQU�CFKEKQPCNGU�SWG�UG�EQPVTCVGP� 
EQOQ� NC�4%2�[�6GTTC�FG�6GNGHÎPKEC��� NQ�EWCN�EQPUVKVW[G�WP�ITCP�RCUQ�JCEKC� GN� HWVWTQ�� 'P� UW� OC[QTÈC�� NCU� NÈPGCU� VGNGHÎPKECU� WVKNK\CFCU� UKIWGP� UKGPFQ� NCU�EQPXGPEKQPCNGU�� NGPVCU��RQEQ�UGIWTCU�[�EQP�VCTKHCU�CRNKECFCU�GP�HWPEKÎP�FGN� VKGORQ�FG�WUQ�[�PQ�OGFKCPVG�VCTKHC�RNCPC�W�W�QVTQ�ETKVGTKQ��
1UKRVGN� GUVKOC� SWG� GP� RTQOGFKQ�� WP� WUWCTKQ� SWG� CEEGFG� C� VTCXÃU� FG� WPC� NÈPGC�EQPOWVCFC�GUVCDC��GP�FKEKGODTG�FG�������EQPGEVCFQ����JQTCU�CN�OGU��&GRGPFKGPFQ�FG�NC�QRGTCFQTC�VGNGHÎPKEC�[�GN�OQOGPVQ�FG�NC�EQPGZKÎP��GUG�VKGORQ�FG�PCXGICEKÎP�RQT�+PVGTPGV�RWGFG�EQUVCTNG�C�WP�WUWCTKQ�GPVTG����[����FÎNCTGU��6QFQ�GUVQ�JCEG�SWG�NQU�EQUVQU�UG�CEWOWNGP���5ÕOGNG�C�GUVQ��WPQU�������FÎNCTGU�RCTC�WPC�2%�EQP�OÎFGO�[� NC�RCTVKEKRCEKÎP�GP� NC�UQEKGFCF�FG� NC� KPHQTOCEKÎP�UKIWG�UKGPFQ�RCTC�OWEJQU��RQT�CJQTC��PCFC�O¶U�SWG�WP�UWGÌQ��'P�FGHKPKVKXC��GN�KPITGUQ�EQORTC�GN�CEEGUQ�
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'NCDQTCEKÎP��15+26'.��HGDTGTQ������
'UVCU�EKHTCU�OWGUVTCP�SWG�GZKUVG�WPC��FKXKUKÎP�FKIKVCN��GPVTG�NQU�SWG�VKGPGP�FKPGTQ�[�CEEGUQ� C� NC� KPHQTOCEKÎP� [� NQU� SWG� PQ� VKGPGP� PKPIWPQ� FG� NQU� FQU�� 2CTC� EGTTCT� GUC�DTGEJC�� GN� 'UVCFQ�� EQP� GN� CRQ[Q� FG� NC� GORTGUC� RTKXCFC� [� NC� UQEKGFCF� EKXKN�� FGDG�FKUGÌCT� [� GLGEWVCT� FKXGTUCU� KPKEKCVKXCU� RCTC� C[WFCT� C� NQU� EKWFCFCPQU� C� UWOCTUG� CN�EKDGTGURCEKQ��C�NC�TGF�FG�TGFGU�

x 'UEGPCTKQU�#NVGTPCVKXQU
(TGPVG� C� GUVG� RCPQTCOC�� UÎNQ� NG� SWGFC� CN� 'UVCFQ�� CEVWCT� FG� FQU�OCPGTCU� RQUKDNGU��JCEGT�SWG�CNIQ�ECODKG��RCTC�SWG�PCFC�ECODKG�Q�RTQOQXGT�GN�FGUCTTQNNQ�FG�NC�PWGXC�GEQPQOÈC�[�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�
'P�GN�RTKOGT�ECUQ��NCU�RQNÈVKECU�G�KPKEKCVKXCU�IKTCT¶P�GP�VQTPQ�C�RTQVGIGT�NQU�OGTECFQU�Q�GOKVKT� TGIWNCEKQPGU�RQEQ� VTCPURCTGPVGU�[�GZEGUKXCU��%QP�EQPVTQN�FG�EQPVGPKFQU�[�NKOKVCEKQPGU�C�NC�GPVTCFC�FG�PWGXCU�GORTGUCU�[�UGTXKEKQU��7UQ�NKOKVCFQ�GP�NC�RTQRKC�IGUVKÎP�GUVCVCN��;��HKPCNOGPVG��CRNKECPFQ�TGUVTKEEKQPGU�C�NCU�CNKCP\CU�[�HWUKQPGU�GPVTG�GORTGUCU�FG� VGNGEQOWPKECEKQPGU�� KPHQTO¶VKEC��OGFKQU�FG�EQOWPKECEKÎP�[�FG�QVTQU�UGEVQTGU�
.C�UGIWPFC�CNVGTPCVKXC��[�NC�SWG�GN�'UVCFQ�2GTWCPQ��[�GN�+0'+�GP�RCTVKEWNCT��FGDGTÈCP�CUWOKT�EQP�RTKQTKFCF��GU� NC�FG�RTQOQXGT�GN�FGUCTTQNNQ�FG� NC�PWGXC�GEQPQOÈC�[�NCU�PWGXCU� VGEPQNQIÈCU�FG�KPHQTOCEKÎP�� KORWNUCPFQ�GN�ECODKQ�[�HQOGPVCPFQ�GN�WUQ�FG�GUVCU�VGEPQNQIÈCU�GP�GN�'UVCFQ��GP�NCU�GORTGUCU��NCU�GUEWGNCU�[�GP�IGPGTCN�GP�VQFCU�NCU�¶TGCU� FG� NC� XKFC� FKCTKC�� HCEKNKVCPFQ� NC� RCTVKEKRCEKÎP� [� EQORGVGPEKC� FG� VQFQU� NQU�
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CIGPVGU� FG� NC� GEQPQOÈC� [� CRNKE¶PFQNCU� GP� NC� RTQRKC� IGUVKÎP� GUVCVCN�� RCTC� DTKPFCT�UGTXKEKQU�KPVGITCFQU��QRQTVWPQU��FG�ECNKFCF��GHKEKGPVGU�[�C�RTGEKQU�EQORGVKVKXQU�
'UVQ�UKIPKHKEC�SWG�GN�RTQITCOC�[�NCU�KPKEKCVKXCU�SWG�UG�CFQRVGP�
VCPVQ�NCU�RTGUGPVCFCU�CSWÈ��EQOQ�NCU�SWG�UG�HQTOWNGP�GP�QVTQU�OGFKQU���FGDGTÈCP�EQPUKFGTCT�SWG�
� JC[�SWG�CEVWCT�T¶RKFCOGPVG�RCTC�CRTQXGEJCT�GN�GPQTOG�RQVGPEKCN�RTQFWEVKXQ�SWG�QHTGEG� +PVGTPGV�� [C� SWG� GN� OQOGPVQ� RCTC� CRTQXGEJCT� NCU� QRQTVWPKFCFGU� [�RQUKDKNKFCFGU� SWG� CDTG�� OW[� RTQPVQ� RWGFGP XGTUG� EGTTCFCU�� RQT� NC� RQUKEKÎP�FQOKPCPVG� SWG� CNECP\CT¶P� NCU� GORTGUCU� G� KPUVKVWEKQPGU� SWG� NCU� UGRCP� WVKNK\CT�RTKOGTQ��
� NQU� CEVWCNGU� ÈPFKEGU� FG� RGPGVTCEKÎP� FG� NQU�OGFKQU� [� UGTXKEKQU� FG� KPHQTO¶VKEC� [�VGNGEQOWPKECEKQPGU�� FGDGP� KPETGOGPVCTUG� UWUVCPEKCNOGPVG� EQP� HWGTVGU�KPXGTUKQPGU�GP�UW� KPHTCGUVTWEVWTC�� UK� UG�FGUGC�CRTQXGEJCT�CN�O¶ZKOQ� NCU�XGPVCLCU�FG�NCU�PWGXCU�VGEPQNQIÈCU�
� UÎNQ� UG� CRTQXGEJCT¶� CN� O¶ZKOQ� GN� RQVGPEKCN� FG� +PVGTPGV� [� UG� TGFWEKT¶P� NCU�FKHGTGPEKCU� GPVTG� \QPCU�� ITWRQU� FG� RGTUQPCU� G� KPENWUQ� CN� KPVGTKQT� FGN� RTQRKQ�'UVCFQ��UK� NC�OC[QT�ECPVKFCF�FG�NC�RQDNCEKÎP�[�NCU�GORTGUCU�VKGPGP�CEEGUQ�C�UWU�UGTXKEKQU�
� RCTC� SWG� CNECPEGP� GN� ÃZKVQ� FGUGCFQ�� VKGPGP� SWG� UGT� RTKQTK\CFQU� GP� UW�RTQITCOCEKÎP�[�CUKIPCEKÎP�FG�TGEWTUQU��[�VGPGT�GN�TGURCNFQ�IWDGTPCOGPVCN�CN�O¶U�CNVQ�PKXGN�TGSWGTKFQ�

x 6GPFGPEKCU�C�.CTIQ�2NC\Q
.CU�KPKEKCVKXCU�Q�RTQITCOCU�FG�CEEKÎP�SWG�GN�'UVCFQ�FGUCTTQNNG�Q�RTQOWGXC�FGDGT¶P�VGPGT� GP� EWGPVC� NCU� UKIWKGPVGU� VGPFGPEKCU� CFKEKQPCNGU�� SWG�OCTECP� GN� FGUCTTQNNQ� [�GZRCPUKÎP�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�GP�NQU�RTÎZKOQU�CÌQU�
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6QFCU�GUVCU�VGPFGPEKCU�CRWPVCP�C�EQPHKIWTCT�WP�OWPFQ�O¶U�INQDCNK\CFQ��KPHQTOCFQ��EQOWPKECFQ�G�KPVGTFGRGPFKGPVG��FQPFG�GN�CEEGUQ�[�WUQ�FG�NCU�TGFGU�G�+PVGTPGV�UGT¶�WP� UGTXKEKQ� D¶UKEQ� SWG� UG� RQFT¶� FKURQPGT� C� VQFC� JQTC��FGUFG� EWCNSWKGT� NWICT� [� C�VTCXÃU� FG� OÕNVKRNGU� FKURQUKVKXQU� HKLQU� G� KPCN¶ODTKEQU�� EQP� NC� HKPCNKFCF� FG� GUVCT�EQOWPKECFQU�G�KPHQTOCFQU�GP�VQFQ�KPUVCPVG��
2QT� QVTQ� NCFQ�� NCU� OÕNVKRNGU� HQTOCU� FG� CEEGFGT� C� +PVGTPGV� C� VTCXÃU� FG� FKXGTUQU�FKURQUQVKXQU�� NC� EQGZKUVGPEKC� FG� HQTOCU� FKXGTIGPVGU� FG� TGCNK\CT� WPC� VCTGC� GP� GNG�OWPFQ� +PVGTPGV� HCEKNKVCT¶� NC� RGTUQPCNK\CEKÎP� FGNQU� UGTXKEKQU� RCTC� UCVKUHCEGT� NCU�PGEGUKFCFGU� KPFKXKFWCNGU� FG� NQU� EKWFCFGCPQU� [� NCU� GORTGUCU�� 'P� UÈPVGUKU�� GUVCU�PWGXCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP�EQPVKPWCT¶P�UKGPFQ�GN�OQVQT�FGN�ECODKQ� FG� NC� PWGXC� UQEKGFCF� GP� HQTOCEKÎP�� NC� 5QEKGFCF� FG� NC� +PHQTOCEKÎP� [� GN�%QPQEKOKGPVQ�
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++� +0+%+#6+8#5
x 2TQOQXGT� GN� 7UQ� FG� NCU� 6GEPQNQIÈCU� FG� +PHQTOCEKÎP� [� %QOWPKECEKÎP� RCTC�/QFGTPK\CT�GN�'UVCFQ

%QP� GUVG� QDLGVKXQ� GUVTCVÃIKEQ�� UG� DWUEC� CUGIWTCT� SWG� NC� CFOKPKUVTCEKÎP� RÕDNKEC�EGPVTCN��[�GN�+0'+�GP�RCTVKEWNCT��JCIC�WP�WUQ�O¶U�GHKEKGPVG�FG�NCU�PWGXCU�VGEPQNQIÈCU�FG� KPHQTOCEKÎP� [� EQOWPKECEKÎP� [� FG� NC� KPHQTOCEKÎP� EQOQ� TGEWTUQU� RCTC� RTQXGGT�UGTXKEKQU�FG�ECNKFCF��CEEGUKDNGU��UGIWTQU�[�QRQTVWPQU�C�NCU�GORTGUCU�[�EKWFCFCPQU�GP�IGPGTCN��[�OGLQTCT� UW�RTQRKC�GHKEKGPEKC� KPVGTPC��2CTC� NQITCT�GUVG�QDLGVKXQ� UG�FGDGT¶�DWUECT�
� JCEGT�O¶U�CEEGUKDNGU� NQU�UGTXKEKQU�[�NC�RTQRKC�KPUVKVWEKÎP��C�NQU�EKWFCFCPQU�[�NCU�GORTGUCU�� C� VTCXÃU� FG� RQTVCNGU� G� KPVTCPGVU�� [� FGUCTTQNNCPFQ� GZVTCPGVU� EQP� NQU�RTQXGGFQTGU�G�KPUVKVWEKQPGU�FG�IQDKGTPQ�NQECN� FKUGÌCT�[�QHTGEGT�UGTXKEKQU�RGPUCFQU�[�EGPVTCFQU�GP�GN�EKWFCFCPQ� HCXQTGEGT� NC�FGUEGPVTCNK\CEKÎP�GP� NC� VQOC�FG� KPHQTOCEKÎP�[� NC�RTGUVCEKÎP�FG� NQU�UGTXKEKQU [�NC�FKURQUKEKÎP�FG�NC�KPHQTOCEKÎP�FGUFG�EWCNSWKGT�RWPVQ�FGN�RCÈU�� OGLQTCT�GN�WUQ�FG�NC�KPHQTOCEKÎP�FKURQPKDNG�RCTC�NC�VQOC�FG�FGEKUKQPGU

'NCDQTCEKÎP��#4QSWG\��CDTKN������
'P�GN�NÈOKVG��GN�EKWFCFCPQ�[�NCU�GORTGUCU��PQ�FGDGTÈCP�PGEGUKVCT�EQPQEGT�SWKÃP�QSWG�FGRGPFGPEKC�DTKPFC�GN�UGTXKEKQ�Q�EÎOQ�GUV¶�QTICPK\CFC�NC�KPUVKVWEKÎP��RCTC�CEEGFGT�[�WUCT�WP� UGTXKEKQ�FGVGTOKPCFQ�FG� NC� CFOKPKUVTCEKÎP�RÕDNKEC�� .C�OCPGTC� EQOQ�GUVQU�
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UGTXKEKQU� 
FKIKVCNK\CDNGU�� UQP� QTICPK\CFQU� [� QHGTVCFQU� FGDG� UGT� VTCPURCTGPVG�RCTC� GN�WUWCTKQ� FG� NQU�OKUOQU�� 'UVG� GU� WP� KFGCN� CN� SWG� FGDGTÈC� VGPFGT� NC� HQTOC� GP�SWG�GN�EKWFCFCPQ�[�NCU��GORTGUCU�TGUWGNXGP�UWU�PGEGUKFCFGU�FG�FCT�[�TGEKDKT�KPHQTOCEKÎP�FG�[�JCEKC�NC�CFOKPKUVTCEKÎP�RÕDNKEC�
5GTÈC�FGUGCDNG� VCODKÃP��SWG� NC�OC[QT�RCTVG�FG� NQU�UGTXKEKQU�FG� KPHQTOCEKÎP�RWGFC�UGT� TGCNK\CFQ� C� VTCXÃU� FG� TGFGU� [� UGT� CEEGUKDNGU� GP� +PVGTPGV�� RQT� NQ� EWCN�� FGDGT¶P�VQOCTUG�NCU�RTGXKUKQPGU�FGN�ECUQ�RCTC�CVGPFGT�NCU�PWGXCU�FGOCPFCU�SWG�UG�QTKIKPCT¶P�RQT� NQU� ECODKQU� GP� NC� XCTKGFCF� [� RGPGVTCEKÎP�FG� NQU�OGFKQU�SWG� UG� VGPFT¶� GP� NQU�RTÎZKOQU� CÌQU� RCTC� CEEGFGT� C� +PVGTPGV�� #EVWCNOGPVG�� NC�OCPGTC�O¶U� FKHWPFKFC� FG�CEEGUQ� C� +PVGTPGV� GU� C� VTCXÃU� FG� NCU� 2%NU�� RGTQ� NCU� RTGXKUKQPGU� CRWPVCP�C�SWG�OW[�RTQPVQ��QVTQU�OGFKQU�[�HQTOCU�FG�CEEGUQ�GUVCT¶P�C�NC�OCPQ�FG�EWCNSWKGT�WUWCTKQ�FG�NC�OCPQ�EQP� NCU� EQOWPKECEKQPGU� KPCN¶ODTKECU� [� NC� VGNGHQPÈC�OÎXKN�� 'P�GN�2GTÕ�� NCU�ECDKPCU� RÕDNKECU� [� NQU� EGPVTQU� EQOWPKVCTKQU� FG� CEEGUQ� C� +PVGTPGV� UQP� WP� OGFKQ�CRTQRKCFQ�RCTC�HCEKNKVCT�GN�CEEGUQ�C�NQU�RQDNCFQTGU�FG�DCLQU�KPITGUQU�[�FG�NCU�\QPCU�TWTCNGU�� SWG� FGUFG� GN� 'UVCFQ� [� NCU� QTICPK\CEKQPGU� EKXKNGU� FGDKGTC� UGIWKT�KORWNU¶PFQUG�
2CTC� HCEKNKVCT� NC� FKUVTKDWEKÎP� [� EKTEWNCEKÎP� FG� NC� KPHQTOCEKÎP� [� NC� WDKECEKÎP� [�RTGUVCEKÎP� FG� UGTXKEKQU�� GN� +0'+� [� GN� TGUVQ� FG� NC� CFOKPKUVTCEKÎP� RWDNKEC� FGDGTÈC�QTICPK\CT�WP�RQTVCN�
Q�XCTKQU�RQTVCNGU�UGEVQTKCNGU���'UVG�RQTVCN�FGDGTÈC�UGT�XKUVQ�EQOQ�GN� RWPVQ� Q� RWGTVC� FG� GPVTCFC� O¶U� H¶EKN�� T¶RKFC�� COKICDNG� [� VTCPURCTGPVG� RCTC�KPVGTCEVWCT�EQP�NC�CFOKPKUVTCEKÎP�RÕDNKEC�C�VTCXÃU�FG�+PVGTPGV��FQPFG�EQPXGTIGP�NCU�KPUVKVWEKQPGU� [� UGTXKEKQU�RÕDNKEQU�� ECFC�WPC� EQP� UW�RTQRKC� UQNWEKÎP� VGEPQNÎIKEC����FKURWGUVCU� C� FCT� [� TGEKDKT� KPHQTOCEKÎP� FG� [� JCEKC� NQU� EKWFCFCPQU� [� GORTGUCU�� 'N�RQTVCN�FGDG�RGTOKVKT�NC�RTKXCEKFCF�[�NC�CWVGPVKECEKÎP�FG�NQU�FCVQU�SWG�UG�OCPGLCP�[�QHTGEGT� NC� QREKÎP� FG� RGTUQPCNK\CEKÎP� 
EQOQ� NC�OC[QTÈC� FG� RQTVCNGU� RTKXCFQU�� RCTC�SWG�ECFC�EKWFCFCPQ�Q�GORTGUC�NQ�CFCRVG�C�UWU�PGEGUKFCFGU�
'UVG� RQTVCN� 
Q� RQTVCNGU�� [� NCU� KPVTCPGVU� SWG� UG� FGUCTTQNNCT¶P� CN� KPVGTKQT� FGN� 'UVCFQ�FGDGT¶P�HCEKNKVCT�G�KPVGITCT�GN�CEEGUQ�C�NQU�UGTXKEKQU�
FKIKVCNK\CDNGU���FGUFG�EWCNSWKGT�NWICT��C�VTCXÃU�FG�NQU�OGFKQU�[�FKURQUKVKXQU�CEVWCNGU�[�RQT�ETGCTUG��GP�NC�Q�NCU�NGPIWCU�O¶U� WVKNK\CFCU� RQT� NC� RQDNCEKÎP� GP� UGTXKEKQU� EQOQ� NQU� GFWECVKXQU� 
ECUVGNNCPQ��SWGEJWC�� C[OCTC�� NGIWCU� COC\ÎPKECU�� Q� GP� NC� RTQOQEKÎP� FGN� EQOGTEKQ� GZVGTKQT�
ECUVGNNCPQ�� KPINÃU��� +IWCNOGPVG� FGDGT¶� VQOCT� GP� EWGPVC� NCU� PGEGUKFCFGU� FG� NCU�RGTUQPCU�EQP�FKUECRCEKFCFGU�
.C� KPHQTOCEKÎP� SWG� OCPGLC� GN� 'UVCFQ� FGDGTÈC� UGT� RWGUVC� C� FKURQUKEKÎP� FG� NCU�GORTGUCU� [� NQU� EKWFCFCPQU�� RCTC� EQPQEGT� NCU� ECTCEVGTÈUVKECU� FG� NCU� QRGTCEKQPGU� [�VTCPURCTGPVCT� GN� OGTECFQ� 
RQT� GLGORNQ�� GP� VGOCU� EQOQ� GN� EQOGTEKQ� GZVGTKQT�� NCU�KPXGTUKQPGU��GN�OGTECFQ�HKPCPEKGTQ��GVE����UKP�O¶U�TGUVTKEEKÎP�SWG�NC�RTQVGEEKÎP�FG�NQU�
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FCVQU�RGTUQPCNGU�� 5KP� KPHQTOCEKÎP�PQ�JC[� NKDTG�OGTECFQ��PK� UG�RWGFGP�CRTQXGEJCT�NCU�XGPVCLCU�FG�NC�INQDCNK\CEKÎP��6CODKÃP�JC[�SWG�EQPUKFGTCT�NQU�RTQHWPFQU�ECODKQU�[� GEQPQOÈCU� SWG� UG� RWGFGP� NQITCT� GP� NCU� VTCPUCEEKQPGU� [� PGIQEKQU� EQP� NQU�RTQXGGFQTGU�[�QVTCU� KPUVKVWEKQPGU�FGN�UGEVQT�RÕDNKEQ��OGFKFQU� VCPVQ�GP�VÃTOKPQU�FG�TGFWEEKÎP� GP� NQU� EQUVQU� FG� VTCPUCEEKÎP�� EQOQ� GP� NQU� FG� EQOWPKECEKÎP�� RCRGNGQ��FGVGEEKÎP�FG�PWGXCU�QRQTVWPKFCFGU�FG�PGIQEKQU��IGUVKÎP�[�TQVCEKÎP�FG�KPXGPVCTKQU��GPVTG�QVTQU�RWPVQU�
'UVQU� TGVQU�� RQPGP� GP� RTKOGT� RNCPQ�� GN� VGOC� FG� NC� GUVTWEVWTC� [� QTICPK\CEKÎP FGN�'UVCFQ�K [��FGN�+0'+�GP�RCTVKEWNCT��UK�SWKGTG�LWICT�WP�RCRGN�KORQTVCPVG�GP�GN�RTQEGUQ�FG�OQFGTPK\CEKÎP�FGN�'UVCFQ���� [�FGN�RGTHKN�FG� NQU� HWPEKQPCTKQU�SWG� VTCDCLCP�GP�ÃN��0WGXCU�EQORGVGPEKCU�[�JCDKNKFCFGU�UGT¶P�TGSWGTKFCU�RCTC�TGURQPFGT�C�NQU�TGVQU�SWGRNCPVG�GUVC�ECTTGTC�INQDCN�[�OCPVGPGT�PKXGNGU� CFGEWCFQU�FG�ECNKFCF��ETGFKDKNKFCF�[�QRQTVWPKFCF�GP�NC�RTGUVCEKÎP�FG�NQU�UGTXKEKQU�QHGTVCFQU�
'P� UÈPVGUKU�� GN� FGURNKGIWG� [� WUQ� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� W� EQOWPKECEKÎP�FGDGT¶� UGT� TGCNK\CFQ� EQP� WP� GURÈTKVW� KPPQXCFQT�� EQP� WPC� XKUKÎP� FG� NCTIQ� RNC\Q� [�GORNGCPFQ�OÃVQFQU�UKOKNCTGU�FG�PGIQEKQ�GNGEVTÎPKEQ�SWG�NQU�SWG�UG�GORNGCP�GP�NC�CEVKXKFCF�RTKXCFC�
7PC�CFOKPKUVTCEKÎP�RÕDNKEC�OQFGTPC�GP�NÈPGC�GU��
x #EGTECT� NC� CFOKPKUVTCEKÎP� [� UWU� RTQEGUQU� C� NQU� EKWFCFCPQU�� CPCNK\CPFQ� NCU�QRKPKQPGU� QDVGPKFCU� GP� HQTQU� RÕDNKEQU�� GPEWGUVCU� [� VQFQ� VKRQ� FG� TGIKUVTQ�GNGEVTÎPKEQ��RCTC�EQPQEGT�NQ�SWG�RKGPUC�FG�NQU�UGTXKEKQU�SWG�UG�NG�FC�x 5KORNKHKECT� NQU�RTQEGFKOKGPVQU�[�RGTOKVKT� NC� TGEGREKÎP�[�GPVTGIC�FG� KPHQTOCEKÎP�WVKNK\CPFQ�NCU�TGFGU�[�OGFKQU�GNGEVTÎPKEQU�x /GLQTCT� NC� ECNKFCF� [� CORNKCT� NC�QHGTVC�FG� NC� KPHQTOCEKÎP� 
NGICN�� CFOKPKUVTCVKXC� [�EQOGTEKCN�� UQDTG� NQU� RTQEGUQU� [� VTCPUCEEKQPGU� RCTC� VTCPURCTGPVCT� NQU�OGTECFQU��JCEGT�PGIQEKQU�[���OCPVGPGT�KPHQTOCFQU�C�NQU�EKWFCFCPQUx (CEKNKVCT�GN�CEEGUQ�C�NC�KPHQTOCEKÎP�FGN�UGEVQT�RÕDNKEQ��UKORNKHKECPFQ�NC�GPVTCFC��[��JCEKGPFQ�COKICDNG�[�UGIWTC�NC�PCXGICEKÎP�GP�+PVGTPGV�
2CTC� NQITCT� GUVQU� QDLGVKXQU� GURGEÈHKEQU� UG� RTQRQPG� FGUCTTQNNCT� NCU� UKIWKGPVGU�KPKEKCVKXCU�[��CEEKQPGU�
�� .C�#FOKPKUVTCEKÎP�2ÕDNKECGP�NÈPGC

C� %TGCEKÎP� FG� WPC� +PVTCPGV� RCTC� NC� #FOKPKUVTCEKÎP� 2ÕDNKEC�� 5G� FKUGÌCT¶� G�KORNGOGPVCT¶�WPC�KPHTCGUVTWEVWTC�FG�VGNGEQOWPKECEKQPGU�FG�CNVCU�RTGUVCEKQPGU�[�EQP�UGTXKEKQU�EQORCTVKFQU�RQT�VQFC�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��SWG�RTQXGC�FG�UGTXKEKQU� UGIWTQU� FG� EQTTGQ� GNGEVTÎPKEQ�� CEEGUQ� C� NC� YGD�� XKFGQEQPHGTGPEKC��
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VGNGHQPÈC� +2� [� QVTQU� UGTXKEKQU� FG� +PVGTPGV�� [� HCEKNKVG� NC� UKORNKHKECEKÎP�CFOKPKUVTCVKXC�.C�TGF�FGDG�RGTOKVKT�GN�KPVGTECODKQ�FG�KPHQTOCEKÎP�GPVTG�VQFQU�NQU� /KPKUVGTKQU� [� 1TICPKUOQU� FGN� )QDKGTPQ� %GPVTCN� [� NC� KPVGTCEEKÎP� 
XÈC�GZVTCPGVU��EQP�TGFGU�FG�NC�CFOKPKUVTCEKÎP�NQECN�
OWPKEKRKQU���EQNGIKQU�GUVCVCNGU��WPKXGTUKFCFGU� PCEKQPCNGU� [� RTQXGGFQTGU� GPVTG� QVTCU�� 'P� NC� RT¶EVKEC�� GUVQ�HCXQTGEGT¶�NC�FGUEGPVTCNK\CEKÎP�FG�NCU�CEEKQPGU�[�RTQEGUQU��[�NC�EQPXGTIGPEKCFG�NC�KPHQTOCEKÎP�[�NQU�UGTXKEKQU�CEEGUKDNGU�RQT�NCU�TGFGU�G�+PVGTPGV�D� +ORNCPVCEKÎP�FG�WP�2QTVCN�
Q�RQTVCNGU��FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC�
UG�UWIKGTG�FGUCTTQNNCFQ�RQT�GN�+0'+��EQOQ�RWPVQ�FG�GPVTCFC�COKICDNG�[�FG�H¶EKN�CEEGUQ��CN�EQPLWPVQ�FG�KPUVKVWEKQPGU [�UGTXKEKQU�RÕDNKEQU�QHTGEKFQU�C�VTCXÃU�FG�+PVGTPGV�E� &KHWUKÎP�FG�NC�+PHQTOCEKÎP�)GPGTCFC�RQT�GN�'UVCFQ��RTKPEKRCNOGPVG�C�VTCXÃU�FG�+PVGTPGV� [�QVTQU�/GFKQU� 'NGEVTÎPKEQU�� 'UVQ� KORNKEC�FGUCTTQNNCT�RTQEGFKOKGPVQU�RCTC�RQPGT�CN�CNECPEG�FG�VQFQU��NC�KPHQTOCEKÎP SWG�NC�CFOKPKUVTCEKÎP�RÕDNKEC�RTQFWEG�� UGC� GP� HQTOC� ITCVWKVC� Q� UK� HWGTC� GN� ECUQ�� XGPFKÃPFQNC� C� RTGEKQU� FG�OGTECFQ�F� 5KORNKHKECEKÎP� #FOKPKUVTCVKXC� &KIKVCN�� 5G� KORNGOGPVCT¶P� RTQEGFKOKGPVQU� C�VTCXÃU�FG�+PVGTPGV�VQVCNOGPVG�CWVQOCVK\CFQU��FG�OCPGTC�VCN�SWG��GP�NC�OGFKFC�FG� NCU� RQUKDKNKFCFGU�� UG� RWGFCP� TGCNK\CT� VQFQU� NQU� VT¶OKVGU� FG� CNIWPQU�RTQEGFKOKGPVQU�� KPENW[GPFQ� NQU�RCIQU��C� VTCXÃU�FG� +PVGTPGV�� EQOQ�GP�GN�ECUQ�FG�#FWCPCU��5WPCV�[�4GIKUVTQU�2ÕDNKEQU��6CODKÃP�UG�OGLQTCT¶� NC� KPHQTOCEKÎP�SWG� UG� FKHWPFG� UQDTG� NQU UGTXKEKQU� SWG� UG� QHTGEGP� FGUFG� +PVGTPGV� EQP� GN�FGUCTTQNNQ� FG� UGTXKEKQU� FG� FKTGEVQTKQU� [� DÕUSWGFC� FG� VT¶OKVGU�� RTQEGUQU��RTGUVCEKQPGU�[�UGTXKEKQU�FG�NC�#FOKPKUVTCEKÎP�[�NC�QREKÎP�FG�KORTKOKT��UK�HWGTC�GN�ECUQ��FG�NQU�HQTOWNCTKQU�[�IWÈCU�FG�WUQ�G� +ORNCPVCEKÎP�FG�UKUVGOCU�FG�CFSWKUKEKÎP�FG�DKGPGU�[�EQPVTCVCEKÎP�FG�UGTXKEKQU�DCUCFQU�GP�+PVGTPGV��SWG�RWGFGP�KT�FGUFG�GN�OCPGLQ�FG�NC�KPHQTOCEKÎP�FG�NQU�RTQEGUQU� JCUVC�GN� EKGTTG�OKUOQ�FG� NQU� EQPVTCVQU� [� NC�RTQXKUKÎP�FKTGEVC�� GP�GN�ECUQ�FG�DKGPGU�[�UGTXKEKQU�FKIKVCNK\CDNGU�H� +PETGOGPVQ�FG�NC�5GIWTKFCF�GP�NCU�1RGTCEKQPGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC��4GEQOGPFCEKQPGU�FG�FKUGÌQ�G�KORNCPVCEKÎP�FG�UKUVGOCU�FG�UGIWTKFCF�RCTC�NQU�UKUVGOCU�KPHQTO¶VKEQU�CEEGUKDNGU�FGUFG�+PVGTPGV��GPETKRVCEKÎP�GP�GN�UGTXKEKQ�FG�EQTTGQ� GNGEVTÎPKEQ� GPVTG� QHKEKPCU� FG� NC� CFOKPKUVTCEKÎP� RÕDNKEC�� KORNCPVCEKÎP�RTQITGUKXC� FG� NC� HKTOC� FKIKVCN� EQOQ� WP� OGECPKUOQ� RCTC� FCT� CWVGPVKEKFCF��KPVGITKFCF� [� UGIWTKFCF� GP� NQU� VT¶OKVGU� TGIKUVTCNGU� [� RTQVGEEKÎP� FG� NQU� FCVQU�RGTUQPCNGU�KPHQTOCVK\CFQU��GPVTG�QVTCU��
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�� 7PC�PWGXC�GUVTWEVWTC�RCTC�WPC�PWGXC�OKUKÎP
C� 2TQITCOC�FG� TGGUVTWEVWTCEKÎP�EGPVTCFQ�GP�GN� EKWFCFCPQ�[�WUCPFQ�GUVTCVGIKCU�FGN��PGIQEKQ�GNGEVTÎPKEQ��'N�ECT¶EVGT�RGTOCPGPVG�FG�NQU�ECODKQU�SWG�UG�FCP�GP�NCU� VGEPQNQIÈCU�FG� KPHQTOCEKÎP�[�EQOWPKECEKÎP��EQOQ� NQU� ECODKQU�SWG�GNNCU�IGPGTCP�QDNKIC�C�RGPUCT�GP�WPC�QTICPK\CEKÎP�HNGZKDNG��ECRC\�FG�CFCRVCTUG�C�NQU�ECODKQU� HWVWTQU�[�CNECP\CPFQ�PKXGNGU�FG�GHKEKGPEKC�UKOKNCTGU�Q�OGLQTGU�C� NQU�SWG�UG�FCP�GP�NC�GORTGUC�RTKXCFC�UK�SWKGTG�GNGXCT�UW�EQORGVKVKXKFCF�[�CUGIWTCT�UW�UQUVGPKDKNKFCF�EQOQ�KPUVKVWEKÎP��
D� 'UVTWEVWTCEKÎP� FG� WP� TGRQUKVQTKQ� FG� UW� KPHQTOCEKÎP� 
FCVQU�� KO¶IGPGU� HKLCU��XKFGQ�� UQPKFQ�� [� DCUGU� FG� FCVQU� [� EQQTFKPCEKÎP� EQP� QVTCU� HWGPVGU� FG�QTICPKUOQU�FGN�'UVCFQ�
E� %TGCEKÎP� FG� OGECPKUOQU� FG� EQQTFKPCEKÎP� [� EQQRGTCEKÎP� EQP� QVTQU�QTICPKUOQU� FGN� 'UVCFQ�� HNGZKDNGU�� C� FKXGTUQU� PKXGNGU�� QTKGPVCFQU� C� VGOCU�EQOWPGU�� SWG� CVTCXKGUGP� C� VQFC� NC� CFOKPKUVTCEKÎP�[� PGEGUCTKQU� RCTC� CDQTFCT�UQNWEKQPGU� VGEPQNÎIKECU� EQORNGLCU�� SWG� RQT� UW� GPXGTICFWTC� [� VTCUEGPFGPEKC�TGSWKGTG�NC�EQQRGTCEKÎP� EQQTFKPCEKÎP�FG�VQFQU�NQU�KPXQNWETCFQU�
F� 2TQITCOC�FG�ECRCEKVCEKÎP�[�TGEKENCLG�EQPVKPWQ�GP�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[� EQOWPKECEKÎP�RCTC� UW�RGTUQPCN� G� KPEQTRQTCEKÎP�FG�RGTUQPCN� ECNKHKECFQ�� 'P�RCTCNGNQ�RWGFG�FGUCTTQNNCT�CEVKXKFCFGU�FG� HQTOCEKÎP�[�ECRCEKVCEKÎP�GP� VGOCU�GURGEKCNK\CFQU� RCTC� GN� RGTUQPCN� FGN� TGUVQ� FG� NC� CFOKPKUVTCEKÎP� RÕDNKEC� [� NCU�GORTGUCU�GP�IGPGTCN�
G�� +PEQTRQTCEKÎP� GP� UWU� UGTXKEKQU� FG� KPHQTOCEKÎP� [� WUQ� FG� NC� VGEPQNQIÈC�� FG�HCEKNKFCFGU�RCTC�NCU�RGTUQPCU�EQP�FKUECRCEKFCFGU�
CWFKVKXCU��XKUWCNGU�[�OQVQTCU�

x (CEKNKVCT�NC�%QORGVKVKXKFCF
5K� NC� KPHQTOCEKÎP�[�GN�EQPQEKOKGPVQ�UQP�NQU� HCEVQTGU�SWG�KORWNUCP�NC�INQDCNK\CEKÎP�FG� NC�OCPQ�FG� NCU�PWGXCU� VGEPQNQIÈCU�� NC�XGNQEKFCF�FG�RGPGVTCEKÎP�[�CDUQTEKÎP�FG�NQU�ECODKQU�[�NC�KPPQXCEKÎP�GUVCT¶�GP�HWPEKÎP�FGN�ITCFQ�FG�CRGTVWTC�SWG�GZKUVC�
GP�GN�OGTECFQ�� NCU� KPUVKVWEKQPGU�[� NCU�RGTUQPCU��[�C�NCU�HCEKNKFCFGU�QDLGVKXCU��RCTC�SWG�NCU�VGEPQNQIÈCU�RWGFCP�GPVTCT��GZRCPFKTUG�[�UGT�WUCFCU�RCTC�IGPGTCT�XCNQT�GEQPÎOKEQ�[�UCVKUHCEEKÎP� UQEKCN�� 'P� VCN� UGPVKFQ�� GN� 'UVCFQ�FGDG�RTQEWTCT� HCEKNKVCT� NCU� EQPFKEKQPGU�RCTC�GN�KPETGOGPVQ�FG�NCU�ECRCEKFCFGU�EQORGVKVKXCU�GP�NC�CFOKPKUVTCEKÎP�RWDNKEC��NCU�GORTGUCU�[�NQU�EKWFCFCPQU�
2CTC�GNNQ��UGTÈC�TGEQOGPFCDNG�
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x 'NKOKPCT�� GP� NC� OGFKFC� FG� NQ� RQUKDNG�� NCU� DCTTGTCU� C� NC� GPVTCFC� FGN� OGTECFQ�4GIWNCT�NQU�UGEVQTGU�[�UGTXKEKQU��FQPFG�UGC�GUVTKEVCOGPVG�PGEGUCTKQ�RCTC�KORWNUCT�NC�EQORGVGPEKC�x %QQTFKPCT� EQP� NQU� QTICPKUOQU� KPVGTPCEKQPCNGU�� GN� FGUCTTQNNQ� FG� PQTOCU� SWG�HCEKNKVGP�NQU�OGTECFQUx +PEGPVKXCT�NC�OQFGTPK\CEKÎP�CEGNGTCFC�FG�NC�KPHTCGUVTWEVWTC�FG�EQOWPKECEKQPGU�G�KPHQTOCEKÎPx +ORWNUCT�GN�EQOGTEKQ�GNGEVTÎPKEQx &GUCTTQNNCT� RTQITCOCU� RCTC� CVTCGT� PWGXCU� KPXGTUKQPGU� GZVTCPLGTCU� GP� GUVCU�VGEPQNQIÈCUx 2TQOQXGT�NC�HQTOCEKÎP�FG�TGEWTUQU�JWOCPQU�FG�ECNKFCF�GP�GUVCU�VGEPQNQIÈCU
#NECP\CT� GUVQU� QDLGVKXQU�� RTGUWRQPG� WPC� NCDQT� EQQTFKPCFC� FG� XCTKQU�/KPKUVGTKQU� [�QTICPKUOQU�GUVCVCNGU��FCFC�NC�CEVWCN�HTCIOGPVCEKÎP�FG�NCU�EQORGVGPEKCU�EQP�TGNCEKÎP�C�NCU�PWGXCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP��#SWÈ��GN�+0'+�FGDGTÈC�LWICT�RTKPEKRCNOGPVG�� WP� TQN� ECVCNK\CFQT� FG� NCU� KPKEKCVKXCU� [� CEEKQPGU�� WP� FKHWUQT� FG� NCU�XGPVCLCU��SWG�VGPFTÈC�NC�KORNCPVCEKÎP�CEGNGTCFC�FG�CNIWPQU�RTQITCOCU�[�OGFKFCU��[�EQQRGTCT� GP� NC� FGHKPKEKÎP� FG� NCU� OGVCU� [� GP� GN� NQITQ� FG� CNIWPCU� CEEKQPGU�FGVGTOKPCFCU��2CTC�GN�NQITQ�FG�NQU�QDLGVKXQU�GURGEÈHKEQU��UG�RTQRQPGP�NCU�UKIWKGPVGU�KPKEKCVKXCU�
�� 'NKOKPCT�NCU�DCTTGTCU�C�NC�GPVTCFC�FGN�OGTECFQ�FG�PWGXQU�QRGTCFQTGU��UGTXKEKQU���[�RTQFWEVQU�� (CEKNKVCT�GN�CEEGUQ�C�+PVGTPGV�� +ORWNUCT�NC�GZRCPUKÎP�FG�EQOGTEKQ�GNGEVTÎPKEQ�� #VTCGT�PWGXCU�KPXGTUKQPGU�GZVTCPLGTCU�CN�UGEVQT��� 2TQOQXGT� NC� HQTOCEKÎP� FG� TGEWTUQU� JWOCPQU� ECNKHKECFQU� GP� VGEPQNQIÈCU� FG�KPHQTOCEKÎP�[�EQOWPKECEKÎP

x #EEGUQ�7PKXGTUCN�C�NC�+PHQTOCEKÎP�[�GN�%QPQEKOKGPVQ
%QP� GUVG� QDLGVKXQ�� UG� RGTUKIWG� UWRGTCT� NCU� DCTTGTCU� SWG� KORKFGP� SWG� VQFQU� NQU�EKWFCFCPQU� [� NCU� GORTGUCU� VGPICP� UKOKNCTGU� QRQTVWPKFCFGU� RCTC� CEEGFGT� C� NC�KPHQTOCEKÎP�[�GN�EQPQEKOKGPVQ��C�WPC�FKUVCPEKC�TC\QPCDNG�[�C�NC�XGNQEKFCF�TGSWGTKFC�SWG�NC�PWGXC�GEQPQOÈC�[�NC�INQDCNK\CEKÎP�FGOCPFCP�
'UVQ� KORNKEC� HCEKNKVCT� GN� CEEGUQ� C� NCU� TGFGU� G� +PVGTPGV��[C� UGC� FGUFG� GN� JQICT�� NCU�GORTGUCU� Q� EGPVTQU� EQOWPKVCTKQU� 
ECDKPCU� RÕDNKECU�� WPKXGTUKFCFGU�� EQNGIKQU��OWPKEKRCNKFCFGU�� GPVTG� QVTQU��� C� WPC� FKUVCPEKC� [� RTGEKQU� TC\QPCDNGU�� EQNQECT� NC�KPHQTOCEKÎP� FG� FQOKPKQ� RÕDNKEQ� CN� CNECPEG� FG� VQFQU�� RTQOQXGT� NC� IGPGTCEKÎP� FG�
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OCVGTKCNGU� GP� NC� TGF� EQP� EQPVGPKFQU� UKIPKHKECVKXQU� RCTC� GN� WUWCTKQ�� [� OCUKHKECT� GN�FQOKPKQ� [� WUQ� FG� +PVGTPGV� [� FG� VQFQU� NQU� TGEWTUQU� OWNVKOGFK¶VKEQU� FKURQPKDNGU�CEVWCNOGPVG�Q�SWG�CRCTG\ECP�GP�GN�HWVWTQ�OGFKCVQ�
(TGPVG�C� NCU�GXKFGPVGU�FKHKEWNVCFGU�RCTC�FQVCT�FGN� UGTXKEKQ�FG� VGNGEQOWPKECEKQPGU�G�+PVGTPGV� C� OWEJQU� NWICTGU� FGN� RCÈU�� GURGEKCNOGPVG� NCU� \QPCU� TWTCNGU�� NC� UGNXC�COC\ÎPKEC�[�\QPCU�FG�DCLQU�KPITGUQU��RCTGEG�TC\QPCDNG�GPHTGPVCT�GUVCU�FKHKEWNVCFGU��EQP�WPC� KPHTCGUVTWEVWTC� FG� VGNGEQOWPKECEKQPGU� NQ�O¶U�GZVGPFKFC�RQUKDNG�[�EQP� NCU�O¶U� CNVCU� RTGUVCEKQPGU�� ECRC\� FG� RTQXGGT� FGUFG� UGTXKEKQU� CXCP\CFQU� JCUVC�� RQT� NQ�OGPQU��CEEGUQ�[�UGTXKEKQU�D¶UKEQU�GP�NCU�\QPCU�TWTCNGU�[�CKUNCFCU�FGN�RCÈU�
%QP�GN�CEEGUQ�WPKXGTUCN�UG�RTGVGPFG�NQITCT�
� %CRCEKFCF�FG�WUQ�GZVGPFKFC�GP� NC�RQDNCEKÎP��FG� NQU� UGTXKEKQU�FKURQPKDNGU�GP� NC�TGF�� #OKICDKNKFCF�[�VTCPURCTGPEKC�FG�NQU�UGTXKEKQU�C�FKUVCPEKCU�[�VCTKHCU�TC\QPCDNGU�� +PHQTOCEKÎP�UKIPKHKECVKXC�GP�NC�TGF��RCTC�NQU�EKWFCFCPQU�[�NCU�GORTGUCU�� #EEGUQ�FG�NQU�EKWFCFCPQU�[�NCU�GORTGUCU FG�NCU�\QPCU�TWTCNGU�[�NQU�RQDNCFQTGU�FG�DCLQU� KPITGUQU�� RQT� NQ�OGPQU�� C� WP� UGTXKEKQ� D¶UKEQ� UKOKNCT� CN� SWG� FKURQPGP� NQU�WUWCTKQU�FG�NCU�\QPCU�WTDCPCU�[�EQP�VCTKHCU�EQORCTCDNGU�� #EEGUQ� C� NQU� UGTXKEKQU� CXCP\CFQU� FG� VGNGEQOWPKECEKQPGU� RCTC� NCU� GUEWGNCU��KPUVKVWVQU��DKDNKQVGECU��OWUGQU�[�EGPVTQU�FG�UCNWF�� #EEGUQ�C�NQU�UGTXKEKQU�CXCP\CFQU��KPENW[GPFQ�+PVGTPGV��GP�VQFCU�NCU�TGIKQPGU�
2CTC�GNNQ��UGT¶�PGEGUCTKQ�
� /CUKHKECT�NC�KPHQTOCEKÎP�[�GN�EQPQEKOKGPVQ�RCTC�FQOKPCT�NCU�VGEPQNQIÈCU��+PVGTPGV�GP� NCU� GUEWGNCU�� RCTC� HQTOCT� [� ECRCEKVCT� C� RTQHGUQTGU� [� CNWOPQU� GP� NCU� PWGXCU�VGEPQNQIÈCU�G�KORWNUCT�NC�GFWECEKÎP�EGPVTCFC�GP�GN�CNWOPQ�� (CEKNKVCT� GN� CEEGUQ� C� NQU� UGTXKEKQU� FG� KPHQTOCEKÎP� [� EQOWPKECEKÎP�� C� VQFCU� NCU�GORTGUCU�[�EKWFCFCPQU�FGN�RCÈU� &KUGÌCT�G�KORNGOGPVCT�PQTOCURCTC�HCEKNKVCT�NC�RCTVKEKRCEKÎP�FG�NQU�FKUECRCEKVCFQU�GP�GN�OWPFQ�FG�+PVGTPGV�[�NC�EWNVWTC�FG�NC�XKTVWCNKFCF� (CEKNKVCT� NC� FKURQUKEKÎP� FG� NC� KPHQTOCEKÎP� RCTC� CEEKQPGU� FG� RTGXGPEKÎP��FKCIPÎUVKEQ�G�KPVGTXGPEKÎP�GP�ECORCÌCU�OCUKXCU�[�CVGPEKQPGU�KPFKXKFWCNGU��VCPVQ�RCTC�NQU�RTQHGUKQPCNGU�FG�NC�UCNWF�EQOQ�RCTC�NQU�RTQRKQU�EKWFCFCPQU�
'ZKUVGP� QVTQU� UGTXKEKQU� D¶UKEQU�� EQOQ� GN� VTCPURQTVG� RÕDNKEQ�� GN� UWOKPKUVTQ� FG� CIWC�RCTC� EQPUWOQ� JWOCPQ� [� CEVKXKFCFGU� GORTGUCTKCNGU�� GPVTG� QVTQU�� SWG� GUV¶P�



.KPGCOKGPVQU�G�+PKEKCVKXCU�RCTC�%QPUVTWKT�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�GP�GN�2GTÕ

+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC��

UWRGTXKUCFQU� RQT� QTICPKUOQU� RÕDNKEQU�� NQU� EWCNGU� FGDGTÈCP� TGCNK\CT� CEEKQPGU�GURGEÈHKECU�RCTC�CUGIWTCT�UKUVGOCU�FG�KPHQTOCEKÎP�UGIWTQU��FG�ECNKFCF��H¶EKN�CEEGUQ�[�VTCPURCTGPVGU�C�NQU�EKWFCFCPQU�[�NCU�GORTGUCU�GP�IGPGTCN�
.CU�KPKEKCVKXCU�SWG�UG�RTQRQPGP�UQP�
�� (QTOCT�[�CEGTECT�GN�HWVWTQ�FGUFG�NC�GUEWGNC�� +PHQTOCEKÎP�RCTC�VQFQU��� (CEKNKVCT� NC� RCTVKEKRCEKÎP� FG� NQU� FKUECRCEKVCFQU� GP� GN� OWPFQ� FG� +PVGTPGV� [� NC�EWNVWTC�FG�NC�XKTVWCNKFCF��� .C�UCNWF�GP�TGF

x &GVGEVCT�[�2TQOQXGT�1RQTVWPKFCFGU
'P� GUVC� GTC� FG� NC� PWGXC� GEQPQOÈC� [� NC� INQDCNK\CEKÎP� FG�NQU� OGTECFQU�� TGXKUVG�RCTVKEWNCT� KORQTVCPEKC� NC� XGNQEKFCF� [� NQU� GUHWGT\QU� SWG� UG� FGURNKGIWGP� RCTC�CRTQXGEJCT� NCU� XGPVCLCU� SWG� QHTGEGP� NCU� PWGXCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [�EQOWPKECEKÎP�� RWGU� LWPVQ� CN� CDCPKEQ� FG� QRQTVWPKFCFGU� SWG� UG� CDTGP�� VCODKÃP� GU�GXKFGPVG� SWG� T¶RKFCOGPVG� RWGFGP� UGT� KORNGOGPVCFCU� [� GZRNQVCFCU� RQT� EWCNSWKGT�GORTGUC�Q�KPUVKVWEKÎP��[�GUVC�XG\�C�GUECNC�PCEKQPCN�[�OWPFKCN��'UVQ�RNCPVGC�CN�'UVCFQ��GN�TGVQ�FG�LWICT�WP�TQN�CEVKXQ�GP�NC�VCTGC�FG�FGVGEVCT�[�EQPQEGT�GUVCU�QRQTVWPKFCFGU�[�RTQOQXGT� SWG� UG� EQPXKGTVCP� GP� RTQ[GEVQU� [� RTQURGEVQU� TGCNK\CDNGU� EQP� NC�RCTVKEKRCEKÎP�FG�NCU�GORTGUCU�[�NQU�EKWFCFCPQU�
2CTC� CNECP\CT� GUVG� QDLGVKXQ� GUVTCVÃIKEQ�� NCU� KPKEKCVKXCU� SWG� UG� FGUCTTQNNGP� FGDGP�RGTUGIWKT�GN�KPETGOGPVQ�FG�NC�KPPQXCEKÎP��NC�IGPGTCEKÎP�FG�GORNGQ��GN�CWOGPVQ�FG�NC�GHKECEKC�GP�NC�IGUVKÎP�FG�NQU�EKWFCFCPQU��NCU�GORTGUCU�[�GN�'UVCFQ��[�GP�IGPGTCN��NC�DÕUSWGFC�FGN�KPETGOGPVQ�FGN�PKXGN�FG�NC�ECNKFCF�FG�XKFC�FGN�RQDNCFQT�RGTWCPQ�
#UÈ�UG�RNCPVGC��EQOQ�QDLGVKXQU�GURGEÈHKEQU�
� 2TQOQXGT� QRQTVWPKFCFGU� G� +PEGPVKXCT� NC� RCTVKEKRCEKÎP� GP� NQU� PGIQEKQU� [�CEVKXKFCFGU�XKPEWNCFCU�C�NCU�VGEPQNQIÈCU�[�UGTXKEKQU�FKIKVCNGU� &CT�HCEKNKFCFGU�RCTC�NC�KPXGUVKICEKÎP�[�CP¶NKUKU�FG�NCU�PWGXCU�VGEPQNQIÈCU��RCTC�UW�WUQ�GP�NC�CFOKPKUVTCEKÎP�RÕDNKEC�[�NC�UQEKGFCF�GP�IGPGTCN� +ORWNUCT� RCTC� VTCPUHQTOCT� NCU� QRQTVWPKFCFGU� GP� RTQURGEVQU� HCEVKDNGU�� XKCDNGU� [�TGRNKECDNGU��
+PKEKCVKXCU�RTQRWGUVCU���� +PEGPVKXCT� NC� RCTVKEKRCEKÎP� GP� NQU� PGIQEKQU� [� CEVKXKFCFGU� TGNCEKQPCFCU� C� NCU�VGEPQNQIÈCU�[�UGTXKEKQU�FKIKVCNGU
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��� +PXGUVKICEKÎP�[�CP¶NKUKU�FG�NCU�PWGXCU�VGEPQNQIÈCU�RCTC�UW�WUQ�GP�GN�RCÈU��� %QPXGTVKT�NCU�QRQTVWPKFCFGU�GP�RTQURGEVQU�XKCDNGU
#EEKQPGU�2GTOCPGPVGU
(KPCNOGPVG�� GU�EQPXGPKGPVG�OGPEKQPCT�CNIWPQU�RTKPEKRKQU�G� KFGCU�SWG�CÕP�EWCPFQ�PQ�JCP�UKFQ�GZRNÈEKVCOGPVG�EKVCFQU��UWD[CEGP�C�NQ�NCTIQ�FGN�FQEWOGPVQ�[�FGDGTÈCP�UGT� VQOCFQU� GP� EWGPVC�� GP� GN� RTQEGUQ� FG� FGUCTTQNNQ� G� KORNCPVCEKÎP� FG� GUVQU�NKPGCOKGPVQU� G� KPKEKCVKXCU�� GURGEKCNOGPVG� EWCPFQ� UWTLCP� PWGXCU� XCTKCDNGU� [�GUEGPCTKQU�PQ�EQPVGORNCFQU�KPKEKCNOGPVG�
� (CEKNKVCT�CPVGU�SWG�TGIWNCT��GN�OGTECFQ�[�NQUUGTXKEKQU� 6TCPURCTGPEKC�GP�NQU�RTQEGUQU� %QPUKFGTCT� NC� HQTOCEKÎP� [� ECRCEKVCEKÎP� GP� NCU� PWGXCU� VGEPQNQIÈCU� EQOQ� WP�TGEWTUQ�D¶UKEQ��EQOQ�WPC�KPXGTUKÎP�GP�NQU�EKWFCFCPQU�[�PQ�WP�ICUVQ� 2TQOQXGT�GN�FKCNQIQ�GPVTG�GN�)QDKGTPQ��GN�UGEVQT�RTKXCFQ�[�NC�UQEKGFCF�EKXKN� 5GPUKDKNK\CT�[�RTGRCTCT�RGTOCPGPVGOGPVG�RCTC�GN�ECODKQ��C� NCU� KPUVKVWEKQPGU�[�C�NCU�RGTUQPCU� %QPXGTVKT�CN�WUWCTKQ�GP�EKWFCFCPQ�RTQVCIQPKUVC�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�

P'P���CÌQU�O¶U��NC�TGCNKFCFUGT¶�FKUVKPVC��RTGRCTÃOQPQU�V
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+++� $+$.+1)4#(+#
�� $CPEQ�/WPFKCN��P+PHQTOG�UQDTG�GN�&GUCTTQNNQ�/WPFKCN����������Q��$CPEQ�/WPFKCN����9CUJKPIVQP�&�%���5GVKGODTG������
�� %GPVGT� HQT� 4GUGCTEJ� KP� 'NGEVTQPKE� %QOOGTEG��P/GCUWTKPI� VJG� +PVGTPGV� 'EQPQO[Q��7PKXGTUKV[�QH�6GZCU��6GZCU��1EVWDTG������
�� %QOKUKÎP� FG� NCU� %QOWPKFCFGU� � 'WTQRGCU�� ''WTQRG� K 7PC� 5QEKGFCF� FG� NC�+PHQTOCEKÎP�RCTC�VQFQU��+PHQTOG�FG�CXCPEG��$TWUGNCU��/CT\Q������
�� %QOKUKÎP� +PVGTOKPKUVGTKCN� FG� NC� 5QEKGFCF� FG� NC� +PHQTOCEKÎP� [� FG� NCU� 0WGXCU��6GEPQNQIÈCU��+0(1�::+�K .C�5QEKGFCF�FG�NC�+PHQTO"EKÎP�RCTC�6QFQU��/CFTKF��/CT\Q������
��� %QOKUKÎP�0WGXCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKÎP��+PHQTOG�(KPCN�FG�NC�%QOKUKÎP�2TGUKFGPEKCN�FG�0WGXCU�6GEPQNQIÈCU�FG� +PHQTOCEKÎP�[�%QOWPKECEKÎP�FG�%JKNG��5CPVKCIQ�FG�%JKNG��'PGTQ������
�� (GFGTCN� %QOOWPKECVKQPU� %QOKUUKQP�� P#� 0GY� (%%� HQT� VJG� ��� UV� %GPVWT[P�� (%%��''�77���#IQUVQ������
�� 4QSWG\�� #FQNHQ�� P'XQNWEKÎP� FGN� /GTECFQ� +PHQTO¶VKEQ� GP� ����� GP� GN� 2GTÕQ��2%9QTNF��.KOC��#DTKN������
�� 6CRUEQVV�� &QP� [� #IPGY�� &CXKF�� P.C� )GUVKÎP� 2ÕDNKEC� GP� NC� 'EQPQOÈC� &KIKVCNQ��(KPCP\CU�[�&GUCTTQNNQ��(/+��9CUJKPIVQP��&KEKGODTG�����
�� 70&2�� P*WOCP�&GXGNQROGPV� 4GUGCTEJ� ����Q��1ZHQTF�7PKXGTUKV[�2TGUU�� .QPFTGU��,WNKQ������
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x 0QVCU�#FKEKQPCNGU

�� .C�KFGC�FG�UGTXKEKQ�WPKXGTUCN�KPVGPVC�GZRTGUCT�GN�FGUGQ�SWG�VQFQU�NQU�JQICTGU�[�GORTGUCU� VGPICP� CEEGUQ� C� NC� TGF� VGNGHÎPKEC�� .C� 7PKÎP� +PVGTPCEKQPCN� FG�VGNGEQOWPKECEKQPGU� 
7+6��UWIKGTG�SWG�GN�UGTXKEKQ�WPKXGTUCN�FGDG�UGT�FGHKPKFQ�EQOQ�WP�VGNÃHQPQ�GP�ECFC�ECUC��OKGPVTCU�SWG�GN�CEEGUQ�WPKXGTUCN�RWGFG�UGT�FGHKPKFQ�EQOQ�WP�VGNÃHQPQ�CN�CNECPEG�FG�WPC�FKUVCPEKC�TC\QPCDNG�
%QP�NCU�RQNÈVKECU�FG�CEEGUQ�WPKXGTUCN�UG�DWUEC�KPETGOGPVCT�GN�CEEGUQ�C�NQU�UGTXKEKQU�FG� VGNGEQOWPKECEKQPGU�C�O¶U�CORNKQ�PKXGN�FG� NC�RQDNCEKÎP��%QP� NQU�RTQITCOCU�FG�CEEGUQ� WPKXGTUCN� UG� DWUEC� TGUQNXGT� NCU� ECTGPEKCU� C� VTCXÃU� FG� NC� KPUVCNCEKÎP� FG�VGNÃHQPQU�RÕDNKEQU�[�EGPVTQU�EQOWPKVCTKQU�GP�\QPCU�TWTCNGU�Q�FG�DCLQU�KPITGUQU�EQP�NC�OGVC�FG�RTQXGGT�WPC�EQPGZKÎP�KPKEKCN�[�D¶UKEC�C�NCU�TGFGU�FG�UGTXKEKQ
'N�CEEGUQ�WPKXGTUCN�FGDG�DWUECT�
� 5GTXKEKQ�FG�ECNKFCF�EQP�VCTKHCU�TC\QPCDNG�[�CEEGUKDNGU�� #EEGUQ�C�NQU�UGTXKEKQU�CXCP\CFQU��KPENW[GPFQ�+PVGTPGV��GP�VQFCU�NCU�TGIKQPGU�FGN�RCÈU�� #EEGUQ� FG� NQU� WUWCTKQU�FG�DCLQU� KPITGUQU� [�FG� NCU� \QPCU� TWTCNGU� C�WP� UGTXKEKQ�UKOKNCT� CN� SWG� FKURQPGP� NQU� WUWCTKQU� FG� NCU� \QPCU� WTDCPCU� [� EQP� VCTKHCU�EQORCTCDNGU�� #EEGUQ� C� NQU� UGTXKEKQU� CXCP\CFQU� FG� VGNGEQOWPKECEKQPGU� RCTC� NCU� GUEWGNCU��EGPVTQU�FG�UCNWF��DKDNKQVGECU�[�OWUGQU�
2QT� QVTQ� NCFQ�� GN� UGTXKEKQ� WPKXGTUCN� RWGFG� XGTUG� EQOQ� GN� QDLGVKXQ� FG� RTQXGGT� FG�UGTXKEKQU�FG�VGNGEQOWPKECEKQPGU�[�VGNÃHQPQU�GP�GN�¶ODKVQ�TGUKFGPEKCN��KPENW[GPFQ�NCU�\QPCU�TGOQVCU�Q�FG�DCLQU�KPITGUQU��'P�UÈPVGUKU��KPETGOGPVCT�GN�PÕOGTQ�FG�RGTUQPCU�EQP�UGTXKEKQU�FG�VGNGEQOWPKECEKQPGU�
.QU� RTQITCOCU� SWG� VKGPGP� EQOQ� QDLGVKXQ� GNGXCT� NCU� VCUCU� FG� UGTXKEKQ� WPKXGTUCN�DWUECP�TGFWEKT�NQU�EQUVQU�RCTC��QDVGPGT�[�OCPVGPGT�GN�UGTXKEKQ�VGNGHÎPKEQ��[�SWG�UGCP�CEEGUKDNGU�C�NC�OC[QT�ECPVKFCF�FG�WUWCTKQU�KPENW[GPFQ�C�NQU�FG�NCU�\QPCU�TWTCNGU�[�C�NQU� RQDNCFQTGU� FG� DCLQU� KPITGUQU�� 'N� ÃZKVQ� FG� NQU� RTQITCOCU� FG� UGTXKEKQ� WPKXGTUCN�RWGFG� UGT� OGFKFQ� GP� VÃTOKPQU� FGN� ITCFQ� FG� RGPGVTCEKÎP� VGNGHÎPKEC� [� PKXGNGU� FG�UWUETKREKÎP�GP�ITWRQU�FG�WUWCTKQU�GURGEÈHKEQU��SWG�FGRGPFGP�GP�OWEJQU�ECUQU�FG�QVTQU�HCEVQTGU�GZVGTPQU�EQOQ�GN�PKXGN�FG�WTDCPK\CEKÎP��NC�IGQITCHÈC�FG�NCU�\QPCU�[�NQU�PKXGNGU�FG�KPITGUQ�FG�NC�RQDNCEKÎP�
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.CU�RQNÈVKECU�FG�UGTXKEKQ�[�CEEGUQ�WPKXGTUCN�FGDGP�GUVCT�DCUCFCU�GP�RTKPEKRKQU�EQOQ�
� 6TCPURCTGPEKC�
NQU�RTQEGFKOKGPVQU�[�TGIWNCEKQPGU�RCTC�GN�QVQTICOKGPVQ�FG�HQPFQU�[�EQPVTCVQU�RCTC�DTKPFCT�GN� UGTXKEKQ�WPKXGTUCN�GUV¶P�C�FKURQUKEKÎP�FGN�RÕDNKEQ�GP�IGPGTCN�� 0Q�FKUETKOKPCEKÎP�
GN UQRQTVG�[�CEEGUQ�CN�UGTXKEKQ�WPKXGTUCN�PQ�FGDG�FKUETKOKPCT�UQDTG� NC� DCUG� FG� HCEKNKFCFGU�� VKRQ� FG� UGTXKEKQU� QHTGEKFQU�� ENCUG� FG� ENKGPVGU��VGEPQNQIÈC�WUCFC��GVE��� 0GWVTCNKFCF� EQORGVKVKXC� 
NCU� TGINCU� [� OGECPKUOQU� WVKNK\CFQU� RCTC� DTKPFCT� GN�UGTXKEKQ� WPKXGTUCN PQ� FGDGP� FCT� XGPVCLCU� Q� FGUXGPVCLCU� C� WP� RTQXGGFQT� EQP�TGURGEVQ�C�NQU�QVTQU�[�PQ�FGDGP�HCXQTGEGT�Q�FGUCNGPVCT�WPC�VGEPQNQIÈC�GP�NWICT�FG�QVTC�� #RNKECEKÎP�PQ�ITCXQUC�
PQ�JC[�UQDTGEQUVQU��SWG�FGDG�CUWOKT�WP�RTQXGGFQT��RQT�DTKPFCT� UGTXKEKQ� WPKXGTUCN� GP� UW� \QPC�� [� NQU� EQUVQU� FG� CFOKPKUVTCEKÎP� FG� NQU�OGECPKUOQU�RCTC�DTKPFCT�GN�UGTXKEKQ�WPKXGTUCN�UQP�TC\QPCDNGU�� 6CTKHCU�CN�CNECPEG�FGN�RTGUWRWGUVQ�FG�NQU�EQPUWOKFQTGU�
'ZKUVGP� FKXGTUCU� GZRGTKGPEKCU� UQDTG� NC� OCPGTC� FG� QDVGPGT� NQU� HQPFQU� RCTC�KORNGOGPVCT�RTQITCOCU�FG�UGTXKEKQ�WPKXGTUCN��'P�NQU�''�77���RQT�GLGORNQ��GN�UQRQTVG�CN� UGTXKEKQ� WPKXGTUCN� GP� NCU� GUEWGNCU�� DKDNKQVGECU� [� EGPVTQU� FG� UCNWF� TWTCNGU� GU�TGCNK\CFQ� EQP� GN� CRQTVG� FG� NQU� QRGTCFQTGU� FGN� UGTXKEKQ� NQECN� [� FG� NCTIC� FKUVCPEKC�PCEKQPCN��.C� VCUC�FG�EQPVTKDWEKÎP�GU�FG��������RQT�ECFC�FÎNCT�FG�KPITGUQ�DTWVQ�FG�NCU�QRGTCFQTCU�FG�VGNGEQOWPKECEKQPGU�
'P�UÈPVGUKU�� KORNGOGPVCT�GN�UGTXKEKQ�[�CEEGUQ�WPKXGTUCN� KORNKEC�GUVCDNGEGT�PQTOCU�[�RQNÈVKECU�UWUVGPVCDNGU�SWG�JCICP�FKURQPKDNGU�NQU�UGTXKEKQU�FG�VGNGEQOWPKECEKQPGU�[CN�CNECPEG�FGN�OC[QT�PÕOGTQ�FG�RGTUQPCU�FG�NC�RQDNCEKÎP�RGTWCPC�

��� 5GKU� FG� NQU� O¶U� KORQTVCPVGU� EGPVTQU� GFWECVKXQU� OWPFKCNGU� RTGUGPVCTQP� GN�������������� GN� RQTVCN� YYY�HCVJQO�EQO�� WPC� DKDNKQVGEC� XKTVWCN� SWG� VCODKÃP� FCT¶�EWTUQU�CXCP\CFQU��.QU� HWPFCFQTGU� UQP�� NCU�DTKV¶PKECU�.QPFQP�5EJQQN�QH�'EQPQOKEU�
.5'���%CODTKFIG�7PKXGTUKV[�2TGUU��$TKVKUJ�.KDTCT[��[�NCU�GUVCFQWPKFGPUGU�5OKVJUQPKCP�+PUVKVWVKQP	U�0CVKQPCN�/WUGWO�QH�0CVWTCN�*KUVQT[��%QNWODKC�7PKXGTUKV[� [� VJG�0GY�;QTM�2WDNKE�.KDTCT[�
.QU�UQEKQU��SWG�JCP�HQTOCFQ�NC�CUQEKCEKÎP�P#ECFGOKE�%QWPEKNQ��CURKTCP�GP�GN�HWVWTQ�C� CVTCGT� CN� RQTVCN� C� QVTCU� KPUVKVWEKQPGU�� %CFC� WPC� FG� NCU� KPUVKVWEKQPGU� CUQEKCFCU� C�YYY�HCVJQO�EQO� GU� NKDTG� FG� KPVTQFWEKT� GP� NC� TGF� NC� KPHQTOCEKÎP� SWG� ETGC�EQPXGPKGPVG� [�� NQU� OWUGQU�� NCU� DKDNKQVGECU� [� NCU� HCEWNVCFGU�� KPENWKT¶P� EQRKCU� FG�OCPWUETKVQU�� HQVQU�FG�UWU�EWCFTQU��EWTUQU�GP�NÈPGC�[� NCU�RTKPEKRCNGU� KPXGUVKICEKQPGU�
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TGCNK\CFCU��'N�UGTXKEKQ�GU�GP�RTKPEKRKQ�ITCVWKVQ��RGTQ�GN�#ECFGOKE�%QWPEKN�PQ�FGUECTVC�KORQPGT�WPC�EWQVC�HWVWTC�CN�WUWCTKQ���5K�FGEKFKOQU��HKPCNOGPVG�QHTGEGT�NKEGPEKCVWTCU�GP�NC�TGF��RCTVG�FG�GUQU�EQPVGPKFQU�VGPFTÈCP�SWG�RCICFQU���.C�KPXGTUKÎP�RTGXKUVC�RCTC�GN�RTKOGT�CÌQ�GU�FG����OKNNQPGU�FG�FÎNCTGU�
'UVG�VKRQ�FG�KPKEKCVKXCU�SWGVTCVCP�FG�HCEKNKVCT�NC�DÕUSWGFC�NC�KPHQTOCEKÎP�GURGEÈHKEC�[�FG�ECNKFCF�[�ECPCNK\CTNC�C� VTCXÃU�FGWP�RQTVCN��FGDGTÈCP�UGT�RTQOQXKFCU�[�CRQ[CFCU�VCPVQ�RQT�GN�'UVCFQ�EQOQ�RQT�NCU7PKXGTUKFCFGU��OWUGQU�[�GORTGUCU�RTKXCFCU�

��� *C[� FQU� VKRQU� FG� KPKEKCVKXCU� FGUCTTQNNCFCU� RQT� QTICPK\CEKQPGU� SWG� RTQRQPGP�NKPGCOKGPVQU�RCTC�SWG�GN�FKUGÌQ�[�RTGUGPVCEKÎ�FG�NQU�EQPVGPKFQU�FG�NCU�R¶IKPCU�YGD�UGCP� H¶EKNOGPVG� CEEGUKDNGU� C� NQU� FKUECRCEKVCFQU�� 'PVTG� GUVQU� FGUVCECP� GN�%GPVGT� HQT�#RRNKGF� 5RGEKCN� 6GEJPQNQI[�%#56� 
YYY�ECUV�QTI�� [� NC� 9#+� 
YYY�Y��QTI�VT�YCK�YGDEQPVGPV��

http://www.w3.org/tr/wai-webcontent
http://www.w3.org/tr/wai-webcontent
http://www.cast.org/
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+8� #0':15
#0':1���� 'UVCFQ� FG� &GUCTTQNNQ� FG� NCU� 0WGXCU� 6GEPQNQIÈCU� FG� +PHQTOCEKÎP� [��%QOWPKECEKÎP�GP�GN�2GTÕ
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