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2TGUGPVCEKÎP
.C�ETKUVCNK\CEKÎP�FG� NC�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC�[�FGN�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ������� ������RCUC�RQT�NC�EQPUVKVWEKÎP�FG�FKXGTUQU GUVTWEVWTCU�EQPEGRVWCNGU�[�QTICPK\CEKQPCNGU��SWG�HCEKNKVGP�UW�KORNGOGPVCEKÎP��6TCFKEKQPCNOGPVG�GP�NCU�RQNÈVKECU�[�RNCPGU�FG�FGUCTTQNNQ��JCP�UKFQ� NCU� KPHTCGUVTWEVWTCU� HÈUKECU� GN� EGPVTQ� FG� DWGPC� RCTVG� FG� NQU� QDLGVKXQU� FG� NQU� RNCPGU� FG�RTQOQEKÎP� VGEPQNÎIKEC� .C�ECNKFCF�FG� NC�IGUVKÎP�� NC�EWNVWTC�GORTGPFGFQTC�[� NC�EQQRGTCEKÎP�GPVTG� KPUVKVWEKQPGU� RÕDNKECU� [� GPVTG� KPUVKVWEKQPGU� RÕDNKECU� [� GORTGUCU� UQP�� UKP� GODCTIQ��CURGEVQU�SWG�XCP�ICPCPFQ�RGUQ��CUÈ�UG�JC�OCPKHGUVCFQ��GP�NC�RTQRWGUVC�FG�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC��.C�KORQTVCPEKC�FG�NCU�TGNCEKQPGU�G�KPVGTTGNCEKQPGU�C�VTCXÃU�FG�KPVGTHCEGU�CRTQRKCFCU�XC�OGTGEKGPFQ�ECFC�XG\�O¶U�NC�CVGPEKÎP�FG�NQU�CPCNKUVCU��.CU�KPHTCGUVTWEVWTCU�FG�VTCPUHGTGPEKC�[�FG�IGPGTCEKÎP�FG� KPVGTECODKQU�[�PGIQEKQU�CRCTGEGP�EQOQ�WPC�RKG\C�XKVCN�FGN�FGUCTTQNNQ�FG��NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�[�GUVQU�GP�NQU�RNCPGU�FG�FGUCTTQNNQ�FG�NCU�TGIKQPGU�[�RCÈUGU�
'P�GPHQSWG�OGVQFQNÎIKEQ�FG�P%NWUVGT�FG�%QPQEKOKGPVQUQ��GU�VQOCFQ�RQT�GN�+0'+�GP�NC�2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC���GP�NC�RQVGPEKCEKÎP�FG NCU�CEVKXKFCFGU�KPHQTO¶VKECU��GP�GURGEKCN�GP�GN�FKUGÌQ�FG� UQNWEKQPGU�CFGEWCFCU�RCTC�GN�FGUCTTQNNQ�FG�CNIWPQU�FG� NQU�RTQ[GEVQU�FGN�2NCP�FG�&GUCTTQNNQ��CUÈ�GN�+0'+�EQPUKFGTC�EQOQ�WPC�KPKEKCVKXC�KORQTVCPVG��GU�GN�FG�QTICPK\CT�[�FKURQPGT�FG� WP� 5KUVGOC� 0CEKQPCN� FG� +PXGUVKICEKÎP�� &GUCTTQNNQ� G� +PPQXCEKÎP� GP� 6GEPQNQIÈCU� FG�+PHQTOCEKÎP�� EQOQ� UQRQTVG� [� HCEVQT� FG� RTQFWEEKÎP� FG� UQNWEKQPGU� RCTC� NC� 5QEKGFCF� FG� NC�+PHQTOCEKÎP��NC�OQFGTPK\CEKÎP�FGN�'UVCFQ��[�NC�#FOKPKUVTCEKÎP�G��
5K� EQPUKFGTCOQU� GN� RTKPEKRKQ� SWG� UGÌCNC� PCEVWCNOGPVG� ECFC� CÌQ� UG� FWRNKEC� NC� ECPVKFCF� FG�EQPQEKOKGPVQ�SWG�GZKUVG�GP�GN�OWPFQ�[�JC�EQOGP\CFQ�C�IGUVCTUG�NC�GTC�FQPFG�NCU�RGTUQPCU�[�NCU� QTICPK\CEKQPGU� UG� ECTCEVGTK\CT¶P� RQTSWG� UW� RTKPEKRCN� CEVKXQ� UGT¶� GN� EQPQEKOKGPVQQ��KORNGOGPVCT� WP� 5KUVGOC� 0CEKQPCN� FG� +&+�� EQPVTKDW[G� FGEKFKFCOGPVG� C� IGPGTCT� XCNQT�CITGICFQ�C� NCU� UQNWEKQPGU�SWG� NC� EQOWPKFCF� VGEPQNÎIKEC�RTKXCFC� [�RWDNKEC�RWGFG�FKURQPGT�RCTC�FCT�UQNWEKQPGU�C�NQU�¶NIKFQU�RTQDNGOCU�FGN�RCÈU��
'N�RTQDNGOC�JQ[�GP�FÈC�GU��EÎOQ�GPEQPVTCT�GN�EQPQEKOKGPVQ�UKIPKHKECVKXQ�RCTC�FCT�UQNWEKÎP�C�CNIÕP� RTQDNGOC� GURGEKHKEQ� GPVTG� OKNNQPGU� FG� DÕUSWGFCU�� CNIWPQU� CWVQTGU� DCWVK\CP� GUVG�HGPÎOGPQ� EQOQ� GN� -�-� 

-PQYNGFIG� VQ� -PQYNGFIG�� RQT� UW� RQUKEKÎP� GSWKXCNGPVG� CN� $�$�
$WUKPGUU�VQ�$WUKPGUU��FGN�EQOGTEKQ�GNGEVTÎPKEQ��'U�GXKFGPVG SWG�GUVG�FGUEQOWPCN�XQNWOGP�FG�KPVGTCEEKQPGU� GPVTG� EQPQEKOKGPVQ� KORNÈEKVQ� [� GZRNKEKVQ� UÎNQ� UG� RWGFG� JCEGT� GHKEKGPVG�QTICPK\¶PFQNQ�KPFWUVTKCNOGPVG��
7P� 5KUVGOC� 0CEKQPCN� FG� +&+�� DWUEC� CITWRCT� CNTGFGFQT� FG� UGTXKEKQU� FG� RTQXKUKÎP� FG�EQPQEKOKGPVQ� [� GZRGTKGPEKCU� C� NQU� WUWCTKQU� KPVGTGUCFQU� GP� GN� VGOC�� GZRGTKGPEKCU� RTKXCFCU�EQOQ�%QOOQP�2GTÕ��OCU�CVT¶U�GP�GN�VKGORQ�C�#2%+�[��NQU�HQTQU�VGEPQNÎIKEQU�ETGCFQU�RQT�GUVCU�KPUVKVWEKQPGU�HWGTQP�[�UQP�KORQTVCPVGU�RCTC�GNNQ��6CODKÃP�NQ�UQP�NCU�NKUVCU�[�HQTQU�XKTVWCNGU�



2GTQ� CJQTC� UG� TGSWKGTG� FKURQPGT� FG�%GPVTQU� FG� +PXGUVKICEKÎP�� .CDQTCVQTKQU� 'URGEKCNK\CFQU� [�%GPVTQU� FG� +PPQXCEKÎP� 
%+6'�� GP� TGF�� GN� CEEGUQ� C� +PVGTPGV� �� [� HQPFQU� FG� EQQRGTCEKÎP� SWG�RGTOKVCP�GPEQPVTCT� UQNWEKQPGU� VGEPQNÎIKECU� CFGEWCFCU�� UKP� VGPGT�RQT� UWRWGUVQ�SWG�EGTTCT�GN�OGTECFQ�� 2CTC� GNNQ� � UG� TGSWKGTG� NKFGTC\IQ� [� DWGPC� XQNWPVCF� FG� NCU� KPUVKVWEKQPGU� RWDNKECU��)QDKGTPQ�0CEKQPCN��4GIKQPCN�[�.QECN��7PKXGTUKFCFGU�[�GN�UGEVQT�RTKXCFQ��
'U� KORQTVCPVG� UGÌCNCT� SWG� NC� PWGXC� TGCNKFCF� GEQPÎOKEC� FGN� 2GTÕ� [� #OÃTKEC� .CVKPC� [� UW�KPUGTEKÎP�ECFC�XG\�OC[QT�GP�WP�OWPFQ�INQDCNK\CFQ�GZKIGP�TGXKUCT�FGVCNNCFCOGPVG�EW¶NGU�UQP�CSWGNNCU�¶TGCU�FG�O¶ZKOC�RTKQTKFCF�GP�NC�KPXGUVKICEKÎP�EKGPVÈHKEC�[�EW¶N�FGDG�UGT�NC�RQNÈVKEC�FG�CUKOKNCEKÎP�[�VTCPUHGTGPEKC�FG�VGEPQNQIÈCU��'P�GURGEKCN�GP�NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�

&602�
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'P�NQU�TGHGTGPVG�C�%KGPEKC�[�VGEPQNQIÈC
&G� CEWGTFQ� CN� FQEWOGPVQ� P2NCP� 0CEKQPCN� FG� 'OGTIGPEKC� GP� #RQ[Q� C� NC� %KGPEKC��6GEPQNQIÈC�G�+PPQXCEKÎPQ��UG�RNCPVGC�SWG�PGN�FGUGPXQNXKOKGPVQ�FG�NC�%KGPEKC��6GEPQNQIÈC�G� KPPQXCEKÎP� 
%6+���RTGUGPVC�GP� NC�CEVWCNKFCF�WPC�UKVWCEKÎP�ETKVKEC��ECTCEVGTK\CFC�RQT�GN�FGVGTKQTQ� FG� NC� [C� KPEKRKGPVG� ECRCEKFCF� FG� IGPGTCEKÎP�� CFCRVCEKÎP� [� VTCPUHGTGPEKC� FG�EQPQEKOKGPVQ� RCTC� UW� CRNKECEKÎP� UQEKCNQ�� 'P� GN� OKUOQ� FQEWOGPVQ� UG� RTGUGPVCP� NQU�RTQDNGOCU�HWPFCOGPVCNGU�
� #IWFK\CEKÎP� FG� NC� KPUGIWTKFCF� [� TKGUIQ� FG� NC� CEVKXKFCF� FG� %6+�� EQOQ� QREKÎP�CECFÃOKEC�� RTQHGUKQPCN� Q� GORTGUCTKCN�� FGDKFQ� C� CWUGPEKC� FG� QRQTVWPKFCFGU��KPUWHKEKGPEKC�UCNCTKCN�G�KPGZKUVGPEKC�FG�OGECPKUOQU�HKPCPEKGTQU�FG�EQORGPUCEKÎP�FGN�TKGUIQ�GORTGUCTKCN������� &GVGTKQTQ�FG�NC�ECNKFCF�FG�NC�GPUGÌCP\C�WPKXGTUKVCTKC�GP�IGPGTCN�� 2ÃTFKFC� FG� QRQTVWPKFCF� FG� KPXGTUKÎP� RQT� RTGECTKGFCF� FGN� UKUVGOC� FG� FKHWUKÎP� FG�QREKQPGU�VGEPQNÎIKECU�FKURQPKDNGU��� &KUOKPWEKÎP� FG� NC� ECNKFCF� FG� NQU� RTQ[GEVQU�� RTQFWEVQU�� UGTXKEKQU� [� CEVKXKFCFGU� FG�%6+��FKUGÌCFQU�W�QHTGEKFQU�UKP�NCU�ECTCEVGTÈUVKECU��GZKIGPEKCU�PK�TGURCNFQ�KPUVKVWEKQPCN�CRTQRKCFQ�� 2GTFKFCU� FG� QRQTVWPKFCFGU� FG KPXGUVKICEKÎP�� ECRCEKVCEKÎP� [� QVTCU�� FGDKFQ� C� NC�KPGZKUVGPEKC�FG�RTQ[GEVQU�FG�ECNKFCF��FG�EQQTFKPCEKÎP�KPVGTKPUVKVWEKQPCN�� &GVGTKQTQ� FG� NC� KPHTCGUVTWEVWTC� [� TGEWTUQU� FG� %6+�� .C� FGHKEKGPEKC� FG� RTQITCOCU� FG�OCPVGPKOKGPVQ�[�CEVWCNK\CEKÎP�[�GP�IGPGTCN�NC�HCNVC�FG�TCEKQPCNKFCF�FG�NC�CUKIPCEKÎP�FG�TGEWTUQU��JC�FGTKXCFQ�C�NC�QDUQNGUEGPEKC�G�KPQRGTCPEKC�FG�NQU�NCDQTCVQTKQU�[�QVTQU�OGFKQU�FG�KPXGUVKICEKÎP��� 'UVCPECOKGPVQ��FKURGTUKÎP�[�DWTQETCVK\CEKÎP�FG�NCU�GPVKFCFGU�RWDNKECU�ETGCFCU�RCTC�GN�FGUCTTQNNQ�FG�NCU�CEVKXKFCFGU�FG�EKGPEKC��VGEPQNQIÈC�G�KPPQXCEKÎP�� +ORNCPVCEKÎP� FG� UCNKFC� CKUNCFCU�� UKP� RGTURGEVKXCU� ENCTCU�� FGUXKPEWNCFCU� FG� WPC�RTQRWGUVC�PCEKQPCN�KPVGITCFC�[�EQJGTGPVG�
%QOQ� EQPUGEWGPEKC� FG� GUVC� RTQDNGO¶VKEC�� GN� FQEWOGPVQ� FG� %10%;'%� RNCPVGC�� P .C�KPGZKUVGPEKC� FG� WPC� PQTOC� FG� RTQOQEKÎP� FG� NCU� %6+� [� NCU� FGHKEKGPEKCU� FG� NC�KPUVKVWEKQPCNKFCF�GP�NC�OCVGTKC�GZRNKECP�GP�ITCP�OGFKFC�GN�GUECUQ�FGUCTTQNNQ�FG�NC�%6+�GP�GN�RCÈU��NQ�SWG�C�UW�XG\�GZRNKEC�GN�SWG�FWTCPVG�FÃECFCU��PQ�UG�JC[C�RQFKFQ�IGPGTCT�WP�RTQEGUQ�UQUVGPKFQ�FG�ETGEKOKGPVQ��'P�GN�RTGUGPVG�UKINQ�::+��GN�UKINQ�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP��GN�EQUVQ�FG�OCPVGPGT�WPC�UKVWCEKÎP�EQOQ�NC�CEVWCN��GP�NC�SWG�GN�'UVCFQ�PQ�IGPGTC�NCU�EQPFKEKQPGU�RTQRKEKCU�CN�FGUCTTQNNQ�EKGPVÈHKEQ�K VGEPQNÎIKEQ�PK�CN�FGURNKGIWG�FG�NCU RQVGPEKCNKFCFGU�FGN�RCÈU��UGT¶�PQ�UQNQ�GN�GUVCPECOKGPVQ�UKPQ�NC�CORNKCEKÎP�FGUOGFKFC�FG�NC�DTGEJC�Q�NC�GZENWUKÎP�FG�PWGUVTQ�RCÈU�EQP�TGURGEVQ�CN�TGUVQ�FGN�OWPFQQ�
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'P�NQU�TGHGTGPVG�C�+PHQTO¶VKEC
'N� FGUCTTQNNQ� FG� NC� 2QNÈVKEC�0CEKQPCN� FG� +PHQTO¶VKEC�� GN� 2NCP� FG�&GUCTTQNNQ� +PHQTO¶VKEQ������ ������RNCPVGC�NC�PGEGUKFCF�FG�QTICPK\CT�EQP�GN�GUHWGT\Q�RÕDNKEQ�[�RTKXCFQ�FG�WP�5KUVGOC� 0CEKQPCN� FG� +PXGUVKICEKÎP�� &GUCTTQNNQ� G� +PPQXCEKÎP� GP� 6GEPQNQIÈCU� FG�+PHQTOCEKÎP�� EQOQ�WPC� TGF� FG� CIGPVGU� KPVGTGUCFQU�SWG�FGUCTTQNNCP� NCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�GP�GN�2GTÕ��
'UVQU� FGUCTTQNNQU� UG� RTGUGPVCP� EQOQ� RTQFWEVQU�� EQP� XCNQT� CITGICFQ�� SWG�RGTOKVCP� FCT�UWUVGPVQ�CN�FGUCTTQNNQ�FGN�IQDKGTPQU�GNGEVTÎPKEQ�[�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�
'UVQU� GUHWGT\QU� HWGTQP� KPKEKCFQU� RQT� FKXGTUCU� GPVKFCFGU� RTKXCFCU� EQOQ� #2%+�� %¶OCTC�2GTWCPC�FG�5QHVYCTG�[�TGEKGPVGOGPVG�NC�#UQEKCEKÎP�2GTWCPC�FG�2TQFWEVQTGU�FG�5QHVYCTG�

#2'51(� JC� RTGRCTCFQ� WP� RTQ[GEVQ� FG� P%QPUVTWEEKÎP� FGN� %GPVTQ� 'ORTGUCTKCN�6GEPQNÎIKEQ��� .#�%+7&#&�&'.�51(69#4'Q
%W[Q�QDLGVKXQ�GU�EQPUVTWKT�WP�EGPVTQ�GORTGUCTKCN�SWG�CITWRG�C�NCU�RTKPEKRCNGU�GORTGUCU�FGUCTTQNNCFQTCU� FG� UQHVYCTG� [� FGFKECFCU� C� NC� VGEPQNQIÈC� FG� KPHQTOCEKÎP� GP�IGPGTCN��FG�OCPGTC�SWG�EWGPVGP�EQP�WP�NWICT�GP�GN�SWG�UG�CRTQXGEJGP�UKPGTIKCU�[�RWGFCP�CEEGFGT�C�NQU� O¶U� OQFGTPQU� GSWKRCOKGPVQU� [� UGTXKEKQU� EGPVTCNK\CFQU� EQP� HKPGU� FG� ICPCT�EQORGVKVKXKFCF�KPVGTPCEKQPCN�
#EVWCNOGPVG�PQ�UG�EWGPVC�GP�GN�RCÈU�EQP�WP�EGPVTQ�FG�CNVC�VGEPQNQIÈC�RCTC�NC�KPUVCNCEKÎP�FG�GORTGUCU�FGN�UGEVQT�FG�KPHQTO¶VKEC��'N�%GPVTQ�'ORTGUCTKCN�6GEPQNÎIKEQ�UGTÈC�WPQ�FG�NQU�RTKOGTQU�GP�.CVKPQCOÃTKEC��[�NCU�EQORCÌÈCU�SWG�UG�KPVGITGP�C�GUVG�EQORNGLQ�VGEPQNÎIKEQ�GPEQPVTCTÈCP� WPC� KPOGLQTCDNG� FQVCEKÎP� FG� UGTXKEKQU� GP� EQPVKPWC� GXQNWEKÎP� [�OQFGTPK\CEKÎP��'UVC�KPKEKCVKXC�TGEQIG�NC�GZRGTKGPEKC�SWG�UG�XKGPG�RTGUGPVCPFQ�GP�CNIWPQU�RCÈUGU� FG� NC� TGIKÎP� SWG� DWUECP� VCODKÃP� KPUVCNCT� RCTSWGU� VGEPQNÎIKEQU� CN� GUVKNQ� 5KNNKEQP�8CNNG[� 
%CNKHQTPKC��� FQPFG� UG� RWGFC� CNDGTICT� C� NCU� GORTGUCU�O¶U� KORQTVCPVGU� FGN� TWDTQ�VGEPQNÎIKEQ�
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.C� NNCOCFC� P%KWFCF� FGN� 5QHVYCTGQ DWUECTÈC� UGT� WP� NWICT� GURGEKCNOGPVG� CEQPFKEKQPCFQ�RCTC� CEQIGT� C� GORTGUCU� G� KPUVKVWEKQPGU� ECTCEVGTK\CFCU� RQT� UW� CNVQ� PKXGN� VGEPQNÎIKEQ� G�KPPQXCFQT��2CTC�GNNQ��UG�JC�EQPEGDKFQ�WP�GURCEKQ�KPVGNKIGPVG�SWG�HCXQTG\EC�NCU�KPKEKCVKXCU�EQOGTEKCNGU�[�FG�+PXGUVKICEKÎP�[ &GUCTTQNNQ��DCUCFQ�GP�WPQU�ETKVGTKQU�OW[�GURGEKCNGU�
x 7DKECEKÎP�GUVTCVÃIKECx #RTQXGEJCOKGPVQ�FG�UGTXKEKQU�VGEPQNÎIKEQU�EQOWPGUx $WGPCU�EQOWPKECEKQPGU�
DCPFC�CPEJC�x +PUVCNCEKQPGU�CFGEWCFCU�[�XCTKCFCU��UGIÕP�VCOCÌQ�FG�NC�GORTGUCx %CNKFCF�FG�GPVQTPQ�CODKGPVCN�G KOCIGPx +PHTCGUVTWEVWTC�VÃEPKECx )GUVKÎP�KPVGNKIGPVG�FG�KPUVCNCEKÎPx 5GTXKEKQU�FG�UGIWTKFCF�KPVGITCN�x #RQ[Q�UWDXGPEKQPCFQ�FG�RTQ[GEVQU�FG�+&�

++� #52'%615�%10%'267#.'5�
#� %QPEGRVQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�[�%QOWPKECEKQPGU�
6+% NU���

6+�� 6GEPQNQIÈCU�FG�NC�+PHQTOCEKÎP��'UVTKEVCOGPVG��GU�WP�CITGICFQ�FG�CEVKXKFCFGU�FG�1HGTVC� FG� *CTFYCTG�� 5QHVYCTG� [� UGTXKEKQU� KPHQTO¶VKEQU�� RGTQ� GN� RTQEGUQ� FG�EQPXGTIGPEKC� EQP� NCU� EQOWPKECEKQPGU� JC� FKHWOKPCFQ� NQU� NKOKVGU� EQP� WP�EQPLWPVQ�O¶U�CORNKQ�EQPQEKFQ�EQOQ�6+%�
9 5G� EQPQEG� EQOQ� 6GEPQNQIÈCU� FG� +PHQTOCEKÎP� [�%QOWPKECEKQPGU� 
6+%��� PCN�EQPLWPVQ� FG� RTQEGUQU� [� RTQFWEVQU� FGTKXCFQU� FG� NCU� PWGXCU� JGTTCOKGPVCU�
*CTFYCTG� [� 5QHVYCTG��� UQRQTVGU� FG� NC� KPHQTOCEKÎP� [� ECPCNGU� FG�EQOWPKECEKÎP�� TGNCEKQPCFQU� EQP� GN� CNOCEGPCOKGPVQ�� RTQEGUCOKGPVQ� [�VTCPUOKUKÎP�FKIKVCNK\CFC�FG�KPHQTOCEKÎPQ�
9 6+%NU� 6GEPQNQIÈCU� FG� NC� +PHQTOCEKÎP� [� %QOWPKECEKQPGU�� &GPQOKPCEKÎP�IGPÃTKEC� SWG� CDCTEC� NCU� 6+� [� NCU� CEVKXKFCFGU� FG� GSWKRQU� [� UGTXKEKQU� FG�EQOWPKECEKQPGU�� 'N� ETGEKGPVG� WUQ� FG� GUVG� CETÎPKOQ� GU� WPC� OGFKFC� FGN�CEGNGTCFQ�HGPÎOGPQ�FG�EQPXGTIGPEKC��2GTQ��GP�NQU�ÕNVKOQU�CÌQU��UG�FKUEWVG�WP�PWGXQ�RCUQ�CFGNCPVG�GP�GUVC�FGHKPKEKÎP��CN� KPEQTRQTCTUG�NC�RTQDNGO¶VKEC�FG�NQU�EQPVGPKFQU�OWNVKOGFKC�[�NC�EQPHNWGPEKC�EQP�GN�UGEVQT�CWFKQXKUWCN��VQFQ�GNNQ�GP�GN�EQPVGZVQ�FG�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP��
9 5G�EQPEKDG�C� NCU�6+%NU�EQOQ�GN� TGUWNVCFQ�FG�WPC�EQPXGTIGPEKC� VGEPQNÎIKEC�SWG� UG� JC� RTQFWEKFQ� C� NQ� NCTIQ� FG� [C� ECUK� OGFKQ� UKINQ� GPVTG� NCU�EQOWPKECEKQPGU�� NCU� EKGPEKCU� FG� EQORWVCEKÎP�� NC� OKETQGNGEVTÎPKEC��CFOKPKUVTCEKÎP�[�IGUVKÎP�FG�NC�KPHQTOCEKÎPQ�

$� 5KUVGOC�0CEKQPCN�FG�+PXGUVKICEKÎP��&GUCTTQNNQ�G�+PPQXCEKÎP�
+&+��GP�6GEPQNQIÈC�FG� +PHQTOCEKÎP�� 'U� WP� EQPLWPVQ� FG� GUVTWEVWTCU� KPVGTTGNCEKQPCFCU� QTKGPVCFCU� C�HQTVCNGEGT�NC�KPXGUVKICEKÎP�CRNKECFC�CN�FGUCTTQNNQ�FG�NCU�6GEPQNQIÈCU�FG�KPHQTOCEKÎP�GU�WPC� TGF�FG�EGPVTQU�RÕDNKEQU�FG�KPXGUVKICEKÎP�[�GPVKFCFGU�RTKXCFCU�UKP�¶PKOQ�FG�NWETQ��XKPEWNCFCU�C�NC�KPPQXCEKÎP�VGEPQNÎIKEC�[�RTQOQXKFC�RQT�GN�'UVCFQ�
%QPE[VGE��GP�GN�WUQ�[�GZRNQVCEKÎP�FG�NCU�NNCOCFCU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�
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%� %QPEGRVQ�FG�5KUVGOC��7P�5KUVGOC�GU�WP�EQPLWPVQ�FG�EQORQPGPVGU�KPVGTTGNCEKQPCFQU�[�UWU�CVTKDWVQU��SWG�KPVGTCEVÕCP�GPVTG�UÈ��EQP�WP�QDLGVKXQ�FGVGTOKPCFQ��7P�UKUVGOC�GU�GN�OQFGNQ�EQP�SWG�UG�TGRTGUGPVC�NC�TGCNKFCF��
&� %QPEGRVQU�FG�+PXGUVKICEKÎP
2TQEGUQ�FG�FGUEWDTKT�[�GUVWFKCT�NQU�EQORQPGPVGU�[�TGNCEKQPGU�SWG�GZKUVGPVGU�GPVTG�GNNQU��SWG�EQPUVKVW[GP�WP�EQPLWPVQ�GUVTWEVWTCN��'UVG�EQPLWPVQ�GUVTWEVWTCN��RWGFG�UGT�WP� RTQDNGOC� UQEKCN�� WP� UKUVGOC�FG� KPHQTOCEKÎP�� UKUVGOC� KPFWUVTKCN�� WP� HGPÎOGPQ�HÈUKEQ�W�GEQPÎOKEQ��

'� %QPEGRVQ�FG�&GUCTTQNNQ
2TQEGUQ� FG� KPETGOGPVQ� FG� ECRCEKFCFGU� EWCNKVCVKXCU� Q� EWCPVKVCVKXCU� C� NQ� NCTIQ� FGN�VKGORQ��FG�WP�UKUVGOC�UQEKCN��GEQPÎOKEQ��EWNVWTCN�Q� VGEPQNÎIKEQ��2CTC�GN�ECUQ��GN�KPETGOGPVQ�FG�NCU�ECRCEKFCFGU�FG�NCU�QTICPK\CEKQPGU�RCTC�RTQFWEKT�UQNWEKQPGU�EQP�OC[QT�XCNQT�CITGICFQ�[�EQPQEKOKGPVQU���

(� %QPEGRVQ�FG�+PPQXCEKÎP��
2TQEGUQ�FG�GXQNWEKÎP�RTQITGUKXC�FG�WP�EQPLWPVQ�GUVTWEVWTCN��'U�FGEKT��CFCRVCT� NCU�UQNWEKQPGU� SWG� CEVWCNOGPVG� UG� KORQTVCP� C� NQU� TGSWGTKOKGPVQU� VGEPQNÎIKEQU� FGN�OGFKQ�
OGTECFQ��[�PGEGUKFCFGU�FGN�UKUVGOC�GEQPÎOKEQ�[�RTQFWEVKXQ��CUÈ�EQOQ�FGN�'UVCFQ�

)� %QPEGRVQ� FG�%NWUVGT�� FGHKPKEKÎP� HQTOCN� FKEG� SWG� WP� ENWUVGT� GU� WPC� EQPEGPVTCEKÎP�IGQIT¶HKEC� FG� GORTGUCU� G� KPUVKVWEKQPGU� KPVGTEQPGEVCFCU� GP� WP� ECORQ� RCTVKEWNCT��+PENW[GP�� RQT� GLGORNQ�� RTQXGGFQTGU� GURGEKCNK\CFQU�� UGTXKEKQU�� KPHTCGUVTWEVWTCU� FG�CRQ[Q��)GPGTCNOGPVG�NQU�ENWUVGTU�UG�GZVKGPFGP�XGTVKECNOGPVG�GP�NC�ECFGPC�FG�XCNQT�[�NCVGTCNOGPVG�JCUVC�NC�VGEPQNQIÈC��UGEVQTGU�TGNCEKQPCFQU�GVE��/WEJQU�FG�GNNQU��KPENW[GP�KPUVKVWEKQPGU�IWDGTPCOGPVCNGU�[�FG�QVTQ�VKRQ��KPENW[GPFQ�NCU�WPKXGTUKFCFGU��RCTSWGU�VGEPQNÎIKEQU��[�UGTXKEKQU�GURGEKCNK\CFQU�FG�GFWECEKÎP��KPHQTOCEKÎP��TGEKENCLG�[�CRQ[Q�VÃEPKEQ��
.QU� NÈOKVGU� FG� WP� ENWUVGT� GUV¶P� FGVGTOKPCFQU� RQT� NC� EQORNGOGPVCTKGFCF� FG�GORTGUCU�� UGEVQTGU� G� KPUVKVWEKQPGU� TGURGEVQ� C� WP� FGVGTOKPCFQ� ECORQ��)GQIT¶HKECOGPVG� RWGFGP� EQKPEKFKT� EQP� NCU� FKXKUKQPGU� RQNÈVKECU� [� CFOKPKUVTCVKXCU�RGTQ�PQ�PGEGUCTKCOGPVG��
7P� ENWUVGT� TCTCOGPVG� EQKPEKFG� EQP� WPC� ENCUKHKECEKÎP� KPFWUVTKCN� Q� GEQPÎOKEC�VTCFKEKQPCN��&G�JGEJQ��NQ�SWG�WP�ENWUVGT�GUV¶�RTQOQXKGPFQ�GU�WPC�PWGXC�HQTOC�FG�CITWRCEKÎP�� FKUVKPVC� FG� NC� VTCFKEKQPCN� SWG�� FGUFG� NWGIQ�� PQ� GU� ECRC\� FG� ECRVWTCT�OWEJQU�FG�NQU�CIGPVGU�[�CURGEVQU�FG�NC�EQORGVKVKXKFCF�
'P�NC�EQORGVKEKÎP�OQFGTPC�NC�RTQFWEVKXKFCF�GU�NC�ENCXG��[�ÃUVC�GUV¶�TGNCEKQPCFC�EQP�EÎOQ�EQORKVGP�NCU�GORTGUCU��O¶U�SWG�GP�SWÃ�OGTECFQU��.CU�GORTGUCU�RWGFGP�UGT�CNVCOGPVG� RTQFWEVKXCU� GP� EWCNSWKGT� UGEVQT� UK� GORNGCP� UQHKUVKECFQU� OÃVQFQU� FG�IGUVKÎP��WUCP�VGEPQNQIÈC�CXCP\CFC�[�QHTGEGP�RTQFWEVQU�[�UGTXKEKQU�FKHGTGPEKCFQU��.C�UQHKUVKECEKÎP�FG�NQU�OÃVQFQU�FGRGPFG FG�NC�ECNKFCF�FGN�GPVQTPQ�GORTGUCTKCN�[��GP�OWEJQU� ECUQU�� GUVG� GPVQTPQ� GU� GN� SWG� GPVQTRGEG� NC� EQORGVKVKXKFCF�� 'P� NCU�GEQPQOÈCU� CXCP\CFCU� NQU� CURGEVQU� FGEKUKXQU� FGN� GPVQTPQ� GUV¶P� KPENWKFQU� GP� NQU�ENWUVGTU� FG� OCPGTC� SWG� UG� JCP� EQPXGTVKFQ� GP� NCU� WPKFCFGU� O¶U TGNGXCPVGU� [�HWPFCOGPVCNGU� RCTC� GPVGPFGT� NC� OKETQGEQPQOÈC� [� NC� EQORGVKVKXKFCF� FG� NCU�GORTGUCU��
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5GIÕP�2QTVGT�GN�PKXGN�FG�CITGICEKÎP�FG�WP�ENWUVGT�UG�RWGFG�TGRTGUGPVCT�EQOQ�UKIWG��
'ORTGUC� �#UQEKCEKQPGU�EQTRQTCVKXCU� �%.756'4  �5GEVQT�)GPGTCN� �%0#'�.QU�ENWUVGT�CHGEVCP�NC�EQORGVKVKXKFCF�FG�NCU�GORTGUCU�GP�VTGU�FKTGEEKQPGU�
� +PETGOGPVCPFQ�NC�RTQFWEVKXKFCF�FG�NCU�GORTGUCU�� &KTKIKGPFQ�[�RTQOQXKGPFQ�NC�KPPQXCEKÎP� 'UVKOWNCPFQ�NC�ETGCEKÎP�FG�PWGXCU�GORTGUCU��
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+++� 016#5�/'61&1.¦)+%#5�
#� 1DLGVKXQ�FGN�5KUVGOC�
'N�UKUVGOC�FG�+PXGUVKICEKÎP��&GUCTTQNNQ��+PPQXCEKÎP��VKGPG�EQOQ�QDLGVKXQ�CITWRCT�C� NCU� RTKPEKRCNGU� GPVKFCFGU� RWDNKECU� [� RTKXCFCU�� SWG� VKGPGP� EQOQ� QDLGVKXQ� GN�FGUCTTQNNQ�FG�NCU�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�GP�GN�2CÈU�
'UVG� CITWRCOKGPVQ�� VKGPGP� C� DKGP�� TGWPKT� GUHWGT\QU�� EQORCTVKT� EQPQEKOKGPVQU� G�KPHTCGUVTWEVWTC� SWG� RGTOKVC� C� GUVC� KPFWUVTKC� JCEGT� OCU� EQORGVKVKXC� GP� GN� OGTECFQ�KPVGTPCEKQPCN�� #UÈ� EQOQ� FCT� UWUVGPVQ� CN� FGUCTTQNNQ� FG� NQU� RTQ[GEVQU� FG� IQDKGTPQU�GNGEVTÎPKEQ�[�GP�IGPGTCN�CN�FGUCTTQNNQ�FG�NC�UQEKGFCF�FG�NC�KPHQTOCEKÎP�GP�GN�2GTÕ�

$� %QORQPGPVGU�FG�WP�5KUVGOC�+&+�5QP� NQU� GNGOGPVQU� EQPUVKVWVKXQU� FG�WP� UKUVGOC�GFWECVKXQ�� EQOQ�� .CU�'ORTGUCU�� NQU�%GPVTQU� FG� +PXGUVKICEKÎP�� &GUCTTQNNQ� G� +PPQXCEKÎP�� NCU� 7PKXGTUKFCFGU� G� +PUVKVWVQU�6GEPQNÎIKEQU��NCU�#UQEKCEKQPGU�2TQHGUKQPCNGU�G�+PXGUVKICFQTGU��(QPFQU�(KPCPEKGTQU�
%� 4GNCEKQPGU�GPVTG�NQU�EQORQPGPVGU�FGN�5KUVGOC�&GUETKDGP�NCU�TGNCEKQPGU�GZKUVGPVGU�GPVTG�NQU�EQORQPGPVGU��CUÈ��GN�/GTECFQ�0CEKQPCN�G� +PVGTPCEKQPCN�FGVGTOKPCP�PGEGUKFCFGU� C� NQU� EGPVTQU�FG� KPPQXCEKÎP�� RTQHGUKQPCNGU�OWNVKFKUEKRNKPCTKQU�UG�QTICPK\CP�RCTC�GUVWFKCT�NQU�RTQDNGOCU��QVTQ�GNCDQTCP�RNCPGU�FG�+&�� GORTGUCU� [� EGPVTQU� FG� KPPQXCEKQPGU� GUVWFKCP� NQU� RTQDNGOCU� [� RNCPVGCP�UQNWEKQPGU�� EGPVTQU� FG� FGUCTTQNNQ� FKUGÌCP� [� EQPUVTW[GP� NCU� UQNWEKQPGU�� EGPVTQU� FG�GZRQTVCEKÎP�EQNQECP�GUVCU�UQNWEKQPGU�GP�GN�OGTECFQ�0CEKQPCN�G�+PVGTPCEKQPCN�
&� #EWGTFQ�/CTEQ�RCTC�NC�+PXGUVKICEKÎP��&GUCTTQNNQ�G�+PPQXCEKÎP�GP�6GEPQNQIÈCU�FG�+PHQTOCEKÎP
'U�WPC�OGVQFQNQIÈC�SWG�RGTOKVG�EQPUGPUWCT��NQU�CURGEVQU�RTKQTKVCTKQU�RCTC�NC�CRNKECEKÎP�[�QRGTCEKÎP�FGN�5KUVGOC�0CEKQPCN�FG�+&+�GP�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�

'� %QPXGPKQU�+PVGTKPUVKVWEKQPCNGU�.CU� CEVKXKFCFGU� FG� +&+�� QDNKICP� C� PLWPVCTQ FKXGTUCU� UQNWEKQPGU� VGEPQNÎIKECU�� GU�FGEKT� EQPNNGXCP� C� KPXQNWETCT� NC� RCTVKEKRCEKÎP� FG� NQU� EQORQPGPVGU� KPUVKVWEKQPCNGU��EQOQ� UQP� NCU� #UQEKCEKQPGU�� 'ORTGUCU�� 7PKXGTUKFCFGU� G� +PUVKVWVQU� 6GEPQNÎIKEQU��'UEWGNCU� GURGEKCNK\CFCU�� [� NCU� GPVKFCFGU� FGN� IQDKGTPQ� RCTC� NQ� EWCN� UG� TGSWKGTG� FG�CEWGTFQU� Q� EQPXGPKQU� KPVGT� KPUVKVWEKQPCNGU�� SWG� ICTCPVKEGP� NC� KORNGOGPVCEKÎP� FG�RNCPGU� [� RTQ[GEVQU� EQPLWPVQU� RCTC� RTQDNGOCU� GURGEÈHKEQU�� EQOQ� RQT� GLGORNQ��%NGCTKPIJQWUG�FG�&CVQU�'URCEKCNGU��5QNWEKQPGU�FG�#EEGUQ�C�+PVGTPGV�C� NC�2QDNCEKÎP�EQP�OGPQT�TGEWTUQU�'EQPÎOKEQU�
(� 2GTHKNGU�FG�2TQ[GEVQU�FG�+&+�0CEKQPCNGU#TVKEWNCP�GN�EQPLWPVQ�FG�TGCNK\CEKQPGU�RTQHGUKQPCNGU�SWG�GN�UWLGVQ�RWGFG�FGOQUVTCT�GP�FKXGTUCU�UKVWCEKQPGU�FG�VTCDCLQ��RTQRKCU�FG�UW�¶TGC�QEWRCEKQPCN��WPC�XG\�SWG�JC�EQORNGVCFQ�GN�RTQEGUQ�HQTOCVKXQ��'P�GNNCU�RQPG�GP�OCPKHKGUVQ�UW�EQORGVGPEKC�RCTC�TGUQNXGT NQU� RTQDNGOCU� FG� WP� OWPFQ� FGN� VTCDCLQ� EQORNGLQ�� [� UW� ECRCEKFCF� FG�CRTGPFGT�FG�NCU�PWGXCU�UKVWCEKQPGU�SWG�GPHTGPVC�
'N�2GTHKN�2TQHGUKQPCN�FGUETKDG�NCU�HWPEKQPGU�SWG�EWORNG�Q�RWGFG�EWORNKT�GN�UWLGVQ�GP�GN�OWPFQ�FGN�VTCDCLQ�[�GN�PKXGN�GP�SWG�NCU�FGUGORGÌC��'U�WPC�TGHGTGPEKC�HWPFCOGPVCN�FGN�EWTTKEWNWO�RCTC�NC�HQTOCEKÎP�RCTC�GN�VTCDCLQ�
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+8� '5647%674#�&'.�5+56'/#��%1/210'06'5
2CTC�GN�CP¶NKUKU�FG�NQU�EQORQPGPVGU�FGN�5KUVGOC�0CEKQPCN�FG�+PXGUVKICEKÎP��&GUCTTQNNQ�G�+PPQXCEKÎP� GP� 6GEPQNQIÈCU� FG� +PHQTOCEKÎP�� UG� JC� GUVCDNGEKFQ� NQU� EQORQPGPVGU� FG�GPVTCFC�[�EQORQPGPVGU�FG�UCNKFC�FGN�UKUVGOC�

%1/210'06'5�'064#&#2TQITCOCU�FG�+PXGUVKICEKÎP i 2TQFWEVQ�FG�WP�#EWGTFQ�GPVTG�)QDKGTPQ��'ORTGUCU�2TKXCFCU�[�%QOWPKFCF�%KGPVÈHKEC�2TQ[GEVQU�FG�+PXGUVKICEKÎP i #EVKXKFCFGU�QTKGPVCFCU�C�GPEQPVTCT�Q�EQPUVTWKT�WPC�UQNWEKÎP�C�WP�RTQDNGOC�GURGEÈHKEQ�%GPVTQU�FG�+&+ i 'PVKFCFGU�SWG�RTQXGGP�NC�KPHTCGUVTWEVWTC�FG�+&+�+PXGUVKICFQTGU i 2NCPGCOKGPVQ�FG�5KUVGOCU�6GEPQNÎIKEQU�i &GUCTTQNNQ�FG�5KUVGOCU�6GEPQNÎIKEQU�i #FOKPKUVTCEKÎP�FG�5KUVGOCU�i 
+PENW[G JCTFYCTG��UQHVYCTG��EQOWPKECEKQPGU��CWVQOCVK\CEKÎP��QRGTCEKÎP��TGRCTCEKÎP��KPXGUVKICEKÎP�[�FGUCTTQNNQ�OGVQFQNÎIKEQ��i +PIGPKGTQU�GP�VGEPQNQIÈCU5GTXKEKQU�FG�+PHQTOCEKÎP i +PVGTPGVi +PVGTPGV��i 4GFGU�FG�+&+$CPEQ�FG�%QPQEKOKGPVQU i 5KUVGOC�FG�DCPEQU�FG�FCVQU�SWG�CNOCEGPC�KPHQTOCEKÎP�RGTVKPGPVG�FG�CRQ[Q�C�NQU��RTQ[GEVQU�FG�+&+�(QPFQU�FG�+&+ i 'PVGU�HKPCPEKGTQU�FG�NQU�RTQ[GEVQU�+&+7UWCTKQU i %QOWPKFCF�2TQHGUKQPCNi )QDKGTPQ�0CEKQPCNi )QDKGTPQ�4GIKQPCNi )QDKGTPQ�.QECNi 2TQ[GEVQU�0CEKQPCNGUi %NWUVGT�'ORTGUCTKCNGUi %QTRQTCEKQPGU�'ORTGUCTKCNGU�
KPENW[G�2[OGU�%1/210'06'5�5#.+&#5QNWEKQPGU�6GEPQNÎIKECU i 5QNWEKQPGU�C�NQU�RTQDNGOCU�GURGEÈHKEQU�UQNKEKVCFQU+PHQTOGU� i +PHQTOGU�FG�CXCPEG�[�+PHQTOGU�FG�EQPENWUKÎP�FG�VTCDCLQU�FG�+PXGUVKICEKÎP�0WGXQU�%QPQEKOKGPVQU i +PHQTOCEKÎP�UGNGEVKXC�SWG�CNKOGPVC�GN�UKUVGOC�FG�N�$CPEQ�FG�%QPQEKOKGPVQU�2NCP�FG�'XCNWCEKÎP i +PFKECFQTGU�FG�)GUVKÎPi +PFKECFQTGU�FG�CRTQXGEJCOKGPVQi +PFKECFQTGU�FG�+ORCEVQ
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&+#)4#/#�&'�%106':61

(7'06'5�&'.�5+56'/#
2NCPGU� 0CEKQPCNGU�� '� 5KUVGOC� 0CEKQPCN� FG� +&+�� VGPFT¶� GP� EQPUKFGTCEKÎP� NQU� RNCPGU�0CEKQPCNGU�GNCDQTCFQU�RQT�GN�)QDKGTPQ�0CEKQPCN��4GIKQPCN�[�.QECN��RCTVC�RQFGT�FCT�UQNWEKQPGU�CFGEWCFCU�SWG�RGTOKVCP�NC�KORNCPVCEKÎP�[�GLGEWEKÎP�FG�GUVQU�RNCPGU�PCEKQPCNGU�
2TQ[GEVQ�+&+��RTQOQXKFQU�RQT�GN�'UVCFQ� NCU�QTICPK\CEKQPGU�RTKXCFCU�[�EKXKNGU���C�VGPGT�GP�EQPUKFGTCEKÎP�RCTC�RQFGT�HCEKNKVCT�UW�KORNCPVCEKÎP��
5GTXKEKQU�FG�+PHQTOCEKÎP��CEVWCNOGPVG�GP�QRGTCEKÎP��RGTQ�SWG�RWGFGP�UGT�QRVKOK\CFQU�
.QU�2NCPGU�FG�6TCDCLQ�FG�NQU�%GPVTQU�FG�+&+�GZKUVGPVGU�GP�NCU�GORTGUCU��WPKXGTUKFCFGU�[�GN�'UVCFQ�
.CU�4GFGU�FG�+&+��GZKUVGPVGU��SWG�UK�DKGP��GUV¶P�ETGCFCU�EQOQ�HQTQU�XKTVWCNGU�Q�TGFGU�FG�EQOWPKECEKÎP�RQT�GOCKN��2CTC�UQNWEKQPCT�RTQDNGOCU�KPOGFKCVQU��EQOQ�GU�GN�ECUQ�FG�2NWI��NC�EQOWPKFCF� RGTWCPC� FGN� .KPWZ�� [� SWG� FGDGP� UGT� TGQTKGPVCFQU� C� NC� FKUEWUKÎP� FG� RNCPGU��RTQ[GEVQU�[�NCU�UQNWEKQPGU�VGEPQNÎIKECU�CUQEKCFCU�C�GUVQU��
4'%'2614�&'.�5+56'/#
'N�UKUVGOC�RTQXGGTC�
5QNWEKQPGU�6GEPQNÎIKECU��SWG�RWGFCP�UGT�GORNGCFCU�RQT�NCU�GPVKFCFGU�RWDNKECU�[�RTKXCFCU�
5QNWEKQPGU�C�RTQ[GEVQU�GURGEÈHKEQU�FGN�'UVCFQ�
(NWLQ� FG� EQPQEKOKGPVQ�� UQDTG� VGOCU� SWG� GN� RCÈU� TGSWKGTG� RCTC� UW� FGUCTTQNNQ� [� SWG� GP� NC�CEVWCNKFCF�UG�FGUEQPQEG�Q�PQ�GUVC�CN�CNECPEG�FG�NCU�QTICPK\CEKQPGU�RWDNKECU�[�RTKXCFCU�
0WGXQU�RTQFWEVQU�EQOGTEKCNGU�P/CFG�KP�2GTÕQ�
5GTXKEKQU�FG�%CNKFCF��SWG�RGTOKVCP�C�NCU�GORTGUCU�RGTWCPCU�EQORGVKT�GP�GN�OGTECFQ�INQDCN��

5+56'/#+&+

2NCPGU�0CEKQPCNGU
2TQ[GEVQU�+&+
5GTXKEKQU�FG+PHQTOCEKÎP
$CPEQ�FG�%QPQEKOKGPVQ
%GPVTQU�FG�+&+
4GFGU�FG�+&+

5QNWEKQPGU�6GEPQNÎIKECU
5QNWEKQPGU�'URGEKHKECU
+PHQTOCEKÎP
0WGXQ�%QPQEKOKGPVQ
2TQFWEVQU�%QOGTEKCNGU
5GTXKEKQU�FG�%CNKFCF
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8� 14)#0+<#%+¦0�&'.� 5+56'/#�0#%+10#.� &'� +08'56+)#%+¦0�� &'5#441..1� '�+0018#%+¦0�'0�6'%01.1) #5�&'�+0(14/#%+10��
'06+&#&'5�51%+15�&'.�5+56'/#
4GF�FG�%GPVTQU�FG�+PXGUVK ICEKÎP�[�&GUCTTQNNQ
'P�GN�RCÈU�GZKUVG�%GPVTQU�FG�+PXGUVKICEKÎP�[�.CDQTCVQTKQU�FG�%QORWVCEKÎP��PQ�WVKNK\CFQU�RCTC�NC�KPXGUVKICEKÎP�RQT�HCNVC�FG�PEQPGZKÎPQ GPVTG�NC�FGOCPFC�FG�NQU�KPUVKVWVQU�RÕDNKEQU�[�NCU�GORTGUCU�RTKXCFCU�[�NC�EQOWPKFCF�WPKXGTUKVCTKC�[�VGEPQNÎIKEC�5G� TGSWKGTG� CUQEKCT� GUVQU� EGPVTQU� FG� KPXGUVKICEKÎP� [� EQPHQTOCT� WPC� TGF� SWG� RGTOKVC�GUVCDNGEGT�ECPCNGU�FG�EQOWPKECEKÎP�EQP�NC�FGOCPFC�
'PVKFCFGU�FG�NC�#FOKPKUVTCEKÎP�2ÕDNKEC
'ZKUVG�����GPVKFCFGU�RTKPEKRCNGU�GP�GN�)QDKGTPQ�0CEKQPCN�����)QDKGTPQU�4GIKQPCNGU�[�EQP�UWU�TGURGEVKXCU�GPVKFCFGU�FGUEQPEGPVTCFCU�[������/WPKEKRKQU��6QFCU�GUVC�GPVKFCFGU�RÕDNKECU��TGSWKGTGP�UQNWEKQPGU�KPHQTO¶VKECU�CFGEWCFCU�C�UWU�PGEGUKFCFGU�
#UQEKCEKQPGU�[�)TGOKQU�FG�'ORTGUCU�2TKXCFCU
'P� NC�%KWFCF�FG�.KOC�� GZKUVG� CNIWPCU CUQEKCEKQPGU� GORTGUCTKCNGU� TGRTGUGPVCPVGU�FG� NCU�ECUCU� RTQFWEVQTCU� FG� UQHVYCTG�� VCODKÃP� GZKUVG� ITGOKQU� QTICPK\CFQU� CNTGFGFQT� FG�%10(+'2��%¶OCTCU�FG�%QOGTEKQ�6QFCU�GUVCU�KPUVKVWEKQPGU�EQPHQTOCP�NC�FGOCPFC�FG�UQNWEKQPGU�KPHQTO¶VKECU
%QPEGLQ�0CEKQPCN�FG�%K GPEKC�[�6GEPQNQIÈC� � %QPE[VGE�
'U�GN�GPVG�TGEVQT�FGN�5KUVGOC�0CEKQPCN�FG�%KGPEKC�[�6GEPQNQIÈC��FGUFG�GN�KPITGUQ�FG�UW�PWGXC�CFOKPKUVTCEKÎP�GP�GN�CÌQ�������GUVC�EQPFWEKGPFQ�WP�RTQEGUQ�FG�TGQTICPK\CEKÎP�FG� NQU� EGPVTQU� FG� KPXGUVKICEKÎP� RÕDNKEQU�� VGPFKGPVGU� C KORNGOGPVCT� WP� RNCP� FG�GOGTIGPEKC� RCTC� UW� RQVGPEKCEKÎP� [� TGQTKGPVCEKÎP� C� QDLGVKXQU� PCEKQPCNGU�� %QPFWEG�CFGO¶U�WP�ITWRQ�FG�VTCDCLQ�QTKGPVCFQ�CN�GUENCTGEKOKGPVQ�[�RTQOQEKÎP�FG�NC�5QEKGFCF�FG�NC�+PHQTOCEKÎP�
14)#0+)4#/#�(70%+10#.
.C�QTICPK\CEKÎP�RTGVGPFG�UGT�OW[�UGPEKNNC�[�HWPEKQPCN��EQPVGORNC�

x .C�#UCODNGC�)GPGTCN�FG�NQU�RCVTQEKPCFQTGU�RÕDNKEQU�[�RTKXCFQU�%QPHQTOCFC� RQT� TGRTGUGPVCPVGU� FG� NC� %QOWPKFCF� +PHQTO¶VKEC� 
RÕDNKEC� [�RTKXCFC��� NC� %QOWPKFCF� %KGPVÈHKEC�� .CU� #UQEKCEKQPGU� 2TQHGUKQPCNGU� [�'ORTGUCTKCNGU�FG 6+���x 7P� %QOKVÃ� &KTGEVKXQ�� GNGIKFQ� RQT� NC� CUCODNGC� IGPGTCN� FG� � GPVKFCFGU�RCVTQEKPCFQTCU�.C� #UCODNGC� )GPGTCN�� EQPUVKVWKT¶� KPKEKCNOGPVG� WP� %QOKVÃ�1TICPK\CFQT�� SWG�GNCDQTCTC� GN� 4GINCOGPVQ� FGN� 5KUVGOC�� GN� OKUOQ� SWG� UGT¶� CRTQDCFQ� RQT�
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%10%;'%��RQUVGTKQTOGPVG�EQPUVKVWKT¶�WP�%QOKVÃ�&KTGEVKXQ��TGPQXCDNG�ECFC���Q�FQU�CÌQU��x 7P�%QQTFKPCFQT�IGPGTCN��GNGIKFQ�RQT�GN�%QOKVÃ�&KTGEVKXQ�'N�%QOKVÃ�&KTGEVKXQ���PQODTCTC�WP�%QQTFKPCFQT�)GPGTCN�FGPVTQ�FG�UWU�ECTIQU��RCTC�GUVCDNGEGT�GPNCEGU�[�OCPGLCT�NCU�TGNCEKQPGU�SWG�JCICP�HWPEKQPCN�[�CIKN�GN�VTCDCLQ�FGN�5KUVGOC�0CEKQPCN�FG�+&+��x &QU� RTQITCOCU� FG� VTCDCLQ�� WPQ� QTKGPVCFQ� C� NC� +PXGUVKICEKÎP� [�&GUCTTQNNQ�� [�QVTQ�QTKGPVCFQ�C�NC�+PPQXCEKÎP��&G�GUVG�WNVKOQ�FGRGPFGTÈC�GN�%+6'UQHV��%GPVTQ�FG�+PPQXCEKÎP�FG�6GEPQNQIÈC�FG�+PHQTOCEKÎP�5G�EQPUVKVWKT¶�%QQTFKPCEKQPGU�RCTC�NQU�RTQITCOCU�FG�+PXGUVKICEKÎP&GUCTTQNNQ�[�FG� +PPQXCEKÎP�� CU��� EQOQ� NC� EQPUVKVWEKÎP�FG�WP�%GPVTQ�FG� +PPQXCEKÎP�GP�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�K %+6'UQHV�

&RPLWp�'LUHFWLYR $VDPEOHD�*HQHUDO
&RRUGLQDGRU�*HQHUDO

3URJUDPD�GH�,�'
3URJUDPDGH,QQRYDFLyQ
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8+� (70%+10'5� &'.� 5+56'/#� 0#%+10#.� &'� +08'56+)#%+¦0�� &'5#441..1� '+0018#%+10�'0�6'%01.1) #5�&'�+0(14/#%+10��
2CTC� EWORNKT� EQP� UW� OKUKÎP�� GN� 5KUVGOC� 0CEKQPCN� FG� +PXGUVKICEKÎP�� &GUCTTQNNQ� G�+PPQXCEKÎP��EWORNKT¶�NCU�UKIWKGPVGU�NÈPGCU�GUVTCVÃIKECU��
R (QTOWNCEKÎP� FG� RQNÈVKECU� [� RNCPGU� FG� +PXGUVKICEKÎP� [� &GUCTTQNNQ� G� KPPQXCEKÎP� GP�VGEPQNQIÈCU�FG�6+�R 2TQOQEKÎP�R 'XCNWCEKÎP�
(WPEKÎP�FG�HQTOWNCEKÎP�FG�RQNÈVKECU�[�RNCPGU��
C� 'UVCDNGEGT�NCU�RQNÈVKECU�VGPFGPVGU�C�FGUCTTQNNCT�GN�5KUVGOC�0CEKQPCN�FG��+PXGUVKICEKÎP��&GUCTTQNNQ�G�+PPQXCEKÎP�GP��6GEPQNQIÈC�FG�+PHQTOCEKÎP��RTQEWTCPFQ�SWG�NCU�OKUOCU�TGURQPFCP�C�NCU�PGEGUKFCFGU�GEQPÎOKECU��UQEKCNGU�[�EWNVWTCNGU�FG�NC�PCEKÎP�
D� &GHKPKT� RNCPGU� GUVTCVÃIKEQU�� RTQITCOCU� [� RTQ[GEVQU� RCTC� GN� FGUCTTQNNQ� FG� NCU� 6+�� GP�EQQTFKPCEKÎP�EQP�NCU�KPUVKVWEKQPGU�RWDNKECU�[�RTKXCFCU�FGN�UGEVQT�
E� &GHKPKT� RQNÈVKECU� FG� HKPCPEKCOKGPVQ�� RTKQTKFCFGU� [� ETKVGTKQU� GP�GN�WUQ�FG� NQU� HQPFQU�CUKIPCFQU�CN�5KUVGOC�0CEKQPCN�FG�+PXGUVKICEKÎP��&GUCTTQNNQ�G�+PPQXCEKÎP�
F� 8GNCT�RQT�NC�RTGUGTXCEKÎP�FG�NC�NKDGTVCF��NC�FGOQETCEKC��NC�RNWTCNKFCF�[�NQU�O¶U�CNVQU�XCNQTGU�PCEKQPCNGU�GP�GN�GLGTEKEKQ�FG�NCU�CEVKXKFCFGU��EKGPVÈHKECU��
G� 2TQOQXGT�NC�ETGCEKÎP�FG�EGPVTQU�FG�KPXGUVKICEKÎP��FGUCTTQNNQ�G�KPPQXCEKÎP�GP�EKGPEKC�[�VGEPQNQIÈC�FG�KPHQTOCEKÎP�
H� 2TQOQXGT� GN� GUVCDNGEKOKGPVQ� FG� EQPXGPKQU� FG� EQQRGTCEKÎP� RCTC� NC� KPXGUVKICEKÎP��FGUCTTQNNQ� G� KPPQXCEKÎP� GP� 6+�� GP� EQPEQTFCPEKC� EQP� NQU� NKPGCOKGPVQU� IGPGTCNGU�GUVCDNGEKFQU� GP� NCU� RQNÈVKECU� [� RNCPGU� GUVTCVÃIKEQU�� SWG� UGTXKT¶P� FG� DCUG� RCTC� NCU�GXCNWCEKQPGU�C�NCU�OKUOCU�
I� 2TQRQPGT�CN�2QFGT�'LGEWVKXQ�NCU�CEEKQPGU�SWG�HCXQTG\ECP�GN�FGUCTTQNNQ�FG�NC�KPFWUVTKCFG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�GP�GN�RCÈU�
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8++� 241;'%615�&'�+08'56+)#%+¦0 ��
.CU�NÈPGCU�GUVTCVÃIKECU�SWG�GN�5KUVGOC�0CEKQPCN�FG�+&+��UQP�NCU�UKIWKGPVGU�

x 'NCDQTCEKÎP�FGN�2NCP�0CEKQPCN�FG�+&+�GP�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�
%QOQ�KPUVTWOGPVQ�QTKGPVCFQ�FG NC�+&+��SWG�UGÌCNC�NQU�RTQ[GEVQU�C�FGUCTTQNNCT�GP�RGTKQFQU�FG���C���CÌQU��+PENW[G�GP�GUVG�2NCP�0CEKQPCN��NQU�RTQ[GEVQU�FG�+&+�FG�NCU�7PKXGTUKFCFGU�G�+PUVKVWVQU�VGEPQNÎIKEQU�
'P�GN�OCTEQ�FGN�2NCP�0CEKQPCN�� UG�QTICPK\CT¶�[� HKLCT¶� NCU�OGVCU�FG�NQU�RTQITCOCU�FG�+PXGUVKICEKÎP&GUCTTQNNQ�[�2TQITCOC�FG�+PPQXCEKÎP�

x 'NCDQTCEKÎP� FG� WP� /QFGNQ� %WTTKEWNCT� CFGEWCFQ� RCTC� NC� (QTOCEKÎP� 2TQHGUKQPCN� [�6GEPQNÎIKEC�FG�'URGEKCNKUVCU�GP�6�+��
#� HKP� FG� EQPVTKDWKT� EQP� GN� FGUCTTQNNQ� CECFÃOKEQ� FG� NCU� 7PKXGTUKFCFGU� 2WDNKECU� [�2TKXCFCU� [� GP� EQQTFKPCEKÎP� EQP� NC� %QOWPKFCF� 'FWECVKXC� FG� 6+�� QTICPK\CFC� GP� GN�5KUVGOC�0CEKQPCN�FG�(QTOCEKÎP�[�%CRCEKVCEKÎP�GP�6�+���GNCDQTCTC�WP�OQFGNQ�EWTTKEWNCT�7PKXGTUKVCTKQ�[�6GEPQNÎIKEQ��

x +PVGITCEKÎP�FG� NC�$CUG�FG� +PHQTOCEKÎP�CEVWCNOGPVG� GZKUVGPVG� [� UW� EQPXGTUKÎP�C�WPC�$CUG�FG�%QPQEKOKGPVQU�
5G�TGCNK\CTC�WP�ECVCNQIQ�FG�NC�KPHQTOCEKÎP�VÃEPKEC�GZKUVGPVG�GP�DKDNKQVGECU�[�EGPVTQU�FG�+PHQTOCEKÎP� RÕDNKEQU� [� RTKXCFQU�� GORTGUCU� [� GPVKFCFGU� RÕDNKECU�� SWG� RGTOKVCP�QTICPK\CT�WP�$CPEQ�FG�+PHQTOCEKÎP�8KTVWCN�FG�CRQ[Q�C�NCU�CEVKXKFCFGU�FG�+&+��

x &GUCTTQNNQ�FG�WP�2TQITCOC�FG�.CDQTCVQTKQU�8KTVWCNGU�GP�CRQ[Q�CN�2TQITCOC�*WCUECTCP��
&GUCTTQNNQ�FG�.CDQTCVQTKQU�8KTVWCNGU�FG�#RQ[Q�CN�2TQITCOC�*WCUECTCP��EQOQ�OCVGTKCN�FG�CRQ[Q�GFWECVKXQ��#�RCTVKT�FG�2KNQVQU�QTKGPVCFQU�C VGOCU�FG�WUQ�EQOÕP�GP�VQFQU�NQU�%GPVTQU� 'FWECVKXQU� [� C� NC� RTQOQEKÎP� FG� FGUCTTQNNQ� FG� .CDQTCVQTKQU� EQP� EQPVGPKFQU�.QECNGU�

x 'UVTCVGIKC�RCTC�WPKHKECT�[�RQPGT�C�FKURQUKEKÎP�FGN�UGEVQT�RTQFWEVKXQ��WPC�+PHTCGUVTWEVWTC�0CEKQPCN�FG�&CVQU�'URCEKCNGU�
'P� EQQTFKPCEKÎP� EQP� GN� UGEVQT� RTKXCFQ� [� RÕDNKEQ�� UG� QTICPK\CTC� NC� +PHTCGUVTWEVWTC�0CEKQPCN�FG�&CVQU�'URCEKCNGU��SWG�UKTXC�CN�UGEVQT�RWDNKEQ�[�RTKXCFQ��RCTC�GN�FGUCTTQNNQ�[�GXCNWCEKÎP�FG�KPXGTUKQPGU�

x &GUCTTQNNQ�FG�WPC�'UVTCVGIKC�FG�KPEQTRQTCEKÎP�FG�NCU�6�+��GP�NCU�2;/'5�
'UHWGT\Q�OCPEQOWPCFQ�GPVTG�GN�UGEVQT�RWDNKEQ�[�RTKXCFQ�OQFGTPQ�[�GN�UGEVQT�R[OGU�
��OKNNQPGU�FG�WPKFCFGU�GEQPÎOKECU���QTKGPVCFQ�C�OQFGTPK\CT�OGFKCPVG�GN�WUQ�FG�NCU�6+�CN�UGEVQT�

x %QPEWTUQ�0CEKQPCN�FG�2TQ[GEVQU�FG�6+�RCTC�7PKXGTUKFCFGU�G�+PUVKVWVQU�VGEPQNÎIKEQU�
(QOGPVQ�FG�NC�EQORGVKVKXKFCF�[�ETGCVKXKFCF�GORTGUCTKCN��C�VTCXÃU�FG�NC�RTQOQEKÎP�FG�RTQ[GEVQU�FG�6+�SWG�RWGFCP�UGT�EQPVTKDWKT�CN�FGUCTTQNNQ�FG�NCU�R[OGU�[�FG�WPC�KPFWUVTKC�PCEKQPCN�FG�6+�
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#0':1
24127'56#�&'�21. 6+%#�0#%+10#.�&'�+0 (14/�6+%#
%QOQ� EQPUGEWGPEKC� FG� NC� RTQRWGUVC� RTGUGPVCFC� RQT� GN� +PUVKVWVQ� 0CEKQPCN� FG� 'UVCFÈUVKEC� G�+PHQTO¶VKEC��EQP�TGNCEKÎP�CN�2NCP�0CEKQPCN�FG�+PHQTO¶VKEC��GP�GN�OGU�FG�(GDTGTQ�FGN�������GP�EW[C�2TQRÎUKVQ����.KPGCOKGPVQ�'UVTCVÃIKEQ����.ÈPGC�FG�#EEKÎP����RNCPVGC�
241215+61��� 241/18'4�'.� +0%4'/'061�&'�%#2#%+&#&'5�%1/2'6+6+8#5�'0�.#�#&/+0+564#%+10� 27$.+%#�� '/24'5#5� ;� %+7&#&#015�� 214� /'&+1� &'.� 751�+06'05+81�&'�.#5�6'%01.1)+#5�&'�+0(14/#%+10�
.CU�6GEPQNQIÈCU�FG�+PHQTOCEKÎP�UQP�JGTTCOKGPVCU�KPFKURGPUCDNGU�RCTC�WVKNK\CT GHKEKGPVGOGPVG�NC�KPHQTOCEKÎP�GP�GN�RTQEGUQ�FG�FGUCTTQNNQ�FG�NC�PWGXC�GEQPQOÈC��HCEKNKVCPFQ�UW�CFSWKUKEKÎP��CUKOKNCEKÎP�[�VTCPUOKUKÎP��2GTOKVGP�CUÈ�CFSWKTKT�PWGXC�KPHQTOCEKÎP�[�IGPGTCT�EQPQEKOKGPVQU��SWG�EQPUVKVW[GP�HCEVQT�ETÈVKEQ�FG�EQORGVKVKXKFCF�GP�NQU EKWFCFCPQU��GORTGUCU�[�QTICPK\CEKQPGU�RÕDNKECU�
2CTC� GNNQ� GU�PGEGUCTKQ�FKURQPGT�FG�WP� UKUVGOC�FG� KPXGUVKICEKÎP�G� KPPQXCEKÎP�SWG� HCEKNKVG� NC�KPEQTRQTCEKÎP� FG� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� GP� GN� RCÈU�� #UÈ� EQOQ� FG� WP� UKUVGOC� FG�ECRCEKVCEKÎP�[�GPVTGPCOKGPVQ GP�GN�WUQ�[�GZRNQVCEKÎP�FG�NCU�OKUOCU�
5W� CFQREKÎP� RQT� GN� UGEVQT� RÕDNKEQ� [� RTKXCFQ� ETGCT¶� WP� GPVQTPQ� GEQPÎOKEQ� CVTCEVKXQ� C� NCU�KPXGTUKQPGU� PCEKQPCNGU� [� GZVTCPLGTCU�� CFGEWCPFQ� NC� KPHTCGUVTWEVWTC� FG� UGTXKEKQU� RÕDNKEQU��KPETGOGPVCPFQ� NC� OCPQ� FG� QDTC� FKURQPKDNG�� OGLQTCPFQ� NC� GFWECEKÎP� [� ECRCEKVCEKÎP� FG� NC�OKUOC��
.+0'#/+'061� '564#6')+%1� ��� '56+/7.#4� ;� 241/18'4� .#� (14/#%+¦0� &'�4'%74515�*7/#015�'0�6'%01.1) #5�&'�+0(14/#%+¦0�
'U� PGEGUCTKQ� FKURQPGT� FG� TGEWTUQU� JWOCPQU� CFGEWCFCOGPVG� HQTOCFQU� [� ECNKHKECFQU� RCTC� GN�FGUCTTQNNQ� FG� NC� KPXGUVKICEKÎP� [� FG� NC� GLGEWEKÎP� FG� NQU� RNCPGU�� RTQITCOCU� [� RTQ[GEVQU�FKUGÌCFQU�RCTC�GN�FGUCTTQNNQ�FG�NCU�RQNÈVKECU�[�QDLGVKXQU�GUVTCVÃIKEQU�UGÌCNCFQU��RCTC�NQ�EWCN�UG�FGDG�FKURQPGT�FG�ECRCEKVCEKÎP��GURGEKCNK\CEKÎP��RNCPGU�FG�RTQOQEKÎP�FG DGECU�[�RCUCPVÈCU��EQJGTGPVGU� EQP� NCU�PGEGUKFCFGU�FG� NQU� RNCPGU��RTQITCOCU�[�RTQ[GEVQU�C�FGUCTTQNNCTUG�GP� NQU�CÌQU�XGPKFGTQU��
. 0'#5�&'�#%%+¦0�
�� #RQ[CT� GN� FGUCTTQNNQ� FG� RTQITCOCU� FG� ECNKFCF� GP� NC� HQTOCEKÎP� FG� TGEWTUQU� JWOCPQU�GURGEKCNK\CFQU� GP� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� CUÈ� EQOQ�RTQOQXGT� NQU� RTQITCOCU� FG�DGECU�[�RCUCPVÈCU�RCTC�GUVWFKCPVGU�[�FQEGPVGU�GP�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�
2TQOQXGT� KPKEKCVKXCU�FG�OQFGNQU�FG�RTQITCOCU�FG�GUVWFKQ�CEVWCNK\CFQU�[�EQORCVKDNGU�CN�PGUVCFQ� FGN� CTVG� FG� NC� VGEPQNQIÈCQ� CRNKECFQU� GP� NQU� EGPVTQU� FG� HQTOCEKÎP� FG� TGEWTUQU�JWOCPQU��SWG�EWGPVGP�EQP�KPHTCGUVTWEVWTC�CFGEWCFC�[�FQEGPEKC�FG�CNVC�ECNKFCF�
RCTC�NQU�GUVWFKQU�UWRGTKQTGU�[�RQUVITCFQ���C�HKP�FG�RTQXGGT�GURGEKCNKUVCU�CEQTFGU�EQP�NQU�GUV¶PFCTGU�KPVGTPCEKQPCNGU��
2TQRKEKCT�RTQITCOCU�FG�ECRCEKVCEKÎP�GP�VGEPQNQIÈCU�FG�KPHQTOCEKÎP�SWG�TGÕPC�GUHWGT\QU�G�KPUVCNCEKQPGU�� SWG� RGTOKVCP� FKURQPGT� FG� TGEWTUQU� JWOCPQU� [� ECNKHKECFQU�� DCLQ� NC�OQFCNKFCF�FG� PGPVTGPCOKGPVQ�GP�GN�WUQQ��PCFKGUVTCFQU�GP�GN� UGTXKEKQUQ Q�PRTQITCOCU�FG�KPOGTUKÎPQ RCTC�NC�IGUVKÎP�FG�NQU�UGTXKEKQU�FGN�IQDKGTPQ�
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#UÈ�EQOQ�FKURQPGT�FG�WP�OGECPKUOQ�Q�UKUVGOC�FG�KFGPVKHKECEKÎP�[�RTQITCOCEKÎP�FG�DGECU� FG� RGTHGEEKQPCOKGPVQ� GP� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� [� FG� FKHWUKÎP� RCTC� NC�EQOWPKFCF�KPHQTO¶VKEC�PCEKQPCN��'UVG�KPUVTWOGPVQ C[WFCT¶�C�RQVGPEKCT�
GP�GN�OGFKCPQ�RNC\Q�� NCU�ECRCEKFCFGU�FG�NCU�GPVKFCFGU�FG�HQTOCEKÎP�CECFÃOKEC�[�FG�NQU�EGPVTQU�FG�KPHQTOCEKÎP� RÕDNKEQU� [� RTKXCFQU�� CN� RGTOKVKT� EQPVCT� EQP� TGEWTUQU� JWOCPQU� DKGP�RTGRCTCFQU���
�� &GUCTTQNNCT�RTQITCOCU�FG�CEVWCNK\CEKÎP�[�GURGEKCNK\CEKÎP�GP�NC�IGUVKÎP�[�EQPQEKOKGPVQ�FG� NCU� RQVGPEKCNKFCFGU� FG� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� RCTC� NC� OQFGTPK\CEKÎP� FGN�'UVCFQ�
+ORNGOGPVCPFQ�RTQITCOCU�FG�UGPUKDKNK\CEKÎP�SWG�RGTOKVCP�C�NC�CNVC�FKTGEEKÎP�FG�NCU�GPVKFCFGU� RÕDNKECU� [� GORTGUCU� CFQRVCT� NCU� VGEPQNQIÈCU� FG� KPHQTOCEKÎP� EQOQ�KPUVTWOGPVQU�FG�OQFGTPK\CEKÎP�FG�NQU�UKUVGOCU�FG�IGUVKÎP�[�RTQFWEEKÎP�
'U�KORQTVCPVG�NC�HQTOCEKÎP�FG�NKFGTGU�GP�NCU�KPUVKVWEKQPGU�RÕDNKECU�SWG�RTQOWGXCP�NC�KPEQTRQTCEKÎP� FG� NC� VGEPQNQIÈCU� FG� KPHQTOCEKÎP�RCTC� NQITCT� GN� EWORNKOKGPVQ� FG� UWU�QDLGVKXQU�KPUVKVWEKQPCNGU�[�JCEGTNCU�O¶U�GHKEKGPVGU�[�EQORGVKVKXCU�GP�GN�GPVQTPQ�INQDCN�

%105+&'4#0&15
%QPUKFGTCPFQ�CFGO¶U�SWG�
�� .C� KPHQTOCEKÎP� [� GN� UCDGT� UQP� OCVGTKCU� RTKOCU� FG� NC� PWGXC� GEQPQOÈC� GP� XÈCU� FG� WPC�INQDCNK\CEKÎP�OWPFKCN��� .C� NKDGTVCF� FG� GZRTGUKÎP� [� GN� CEEGUQ� C� NC� KPHQTOCEKÎP� UQP� GUGPEKCNGU� CN� FGUCTTQNNQ�� NC�KFGPVKFCF�PCEKQPCN�[�NC�FGOQETCEKC��� .QU�IQDKGTPQU� HTGEWGPVGOGPVG�SWGFCP�TG\CICFQU� TGURGEVQ�C� NQU�ECODKQU� VGEPQNÎIKEQU��[�UWU� RQNÈVKECU� FG� KPHQTOCEKÎP� [� EQOWPKECEKQPGU� ECTGEGP FG� VTCPURCTGPEKC�� RQT� HCNVC� FG�TGEWTUQU�JWOCPQU�HKPCPEKGTQU��[�Q�RQT�HCNVC�FG�EQPHKCP\C�[�UCDKFWTÈC�RQNÈVKEC�
&+#)0¦56+%1
%QPUKFGTCPFQ�SWG�NC�GFWECEKÎP�GP�GN�2GTÕ��GUV¶�GP�NC�CEVWCNKFCF��UCNKGPFQ�FG�FQU�FG�NCU�O¶U�FWTCU�FÃECFCU�FG�UW�JKUVQTKC�TGRWDNKECPC��'P�GUG�RGTKQFQ�WP�VGTTQTKUOQ�ETWGN�[�FGUGPHTGPCFQ��WPC�XKQNGPEKC�RQNÈVKEC�IGPGTCNK\CFC��WPC�GEQPQOÈC�GP�TGEGUQ��[�WPC�FKEVCFWTC�KPGUETWRWNQUC�[�EQTTWRVC�� PQ� UQNCOGPVG� SWGDTCTQP� NCU� KPUVKVWEKQPGU�� GORQDTGEKGTQP� C� NC� RQDNCEKÎP� [�CIWFK\CTQP�NCU�FGUKIWCNFCFGU��UKPQ�SWG�JKEKGTQP�SWG�UG�RGTFKGTC�GPVTG�PWOGTQUCU�ECRCU�FG�NC�RQDNCEKÎP�NC�GURGTCP\C�[�NQU�RTKPEKRKQU�FG�VQNGTCPEKC��TGURGVQ�[�TGEQPQEKOKGPVQ�OWVWQU�SWG�JCEGP� RQUKDNG� WPC� EQPXKXGPEKC� RCEÈHKEC� [� EKXKNK\CFC� GPVTG� NCU� RGTUQPCU� SWG� EQPHQTOCP�WPC�OKUOC�EQOWPKFCF��
2QT�GNNQ�� NC� VCTGC�RTKOQTFKCN�RNCPVGCFC�C� VQFQU� NQU�RGTWCPQU�GU� NC�FG�TGEQPUVTWKT�NC�TGRÕDNKEC�EQOQ�WPC�UQEKGFCF�FGOQET¶VKEC��XKCDNG��OQFGTPC�[�ECRC\�FG�CUGIWTCT�C�VQFQU�WPC�XKFC�FKIPC�[�NKDTG��
%CDG� C� NC� GFWECEKÎP�GP�GUVC� VCTGC� [� GP�GUVC� ÃRQEC�WP�RCRGN� RTGRQPFGTCPVG��SWG�PQ�RWGFG�VGPGT�EQOQ�QDLGVKXQ�UKPQ�NC�HQTOCEKÎP�FG�EKWFCFCPQU�EQP�HKTOGU�EQPXKEEKQPGU�FGOQET¶VKECU�[�ECRCEGU�FG�RTQFWEKT�DKGPGUVCT�GP�WP�OWPFQ�CNVCOGPVG�EQORGVKVKXQ�
'UG� QDLGVKXQ� PQ�RQFT¶� CNECP\CTUG� UKPQ� C� RCTVKT� FG� WP� TGEQPQEKOKGPVQ� RNGPQ�FG� NC� UKVWCEKÎP�CEVWCN�FGN�RCÈU�[�FG�UW�NWICT�GP�GN�OWPFQ��'N�2GTÕ�GUV¶�CNKPGCFQ�JQ[�EQP�NQU�RCÈUGU�O¶U�RQDTGU�[�FÃDKNGU�[�VKGPG�WP�FÃHKEKV�OW[�OCTECFQ�GP�UWU�PKXGNGU�FG�KPVGITCEKÎP�KPVGTPC��
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'UVQ� UG�FGDG��GPVTG�QVTCU� TC\QPGU��C� NC�CPEGUVTCN� LGTCTSWK\CEKÎP�FG� NC�UQEKGFCF�RGTWCPC��SWG�IGPGTC�OGECPKUOQU�FG�FKUETKOKPCEKÎP�[�FG�GZENWUKÎP�� RTKPEKRCNOGPVG� GP�FGVTKOGPVQ�FG� NQU�RWGDNQU�KPFÈIGPCU�CPFKPQU�[�COC\ÎPKEQU�[�C�NC�RGTUKUVGPEKC�FG�CNVQU�ÈPFKEGU�FG�FGUKIWCNFCF�[�FG�RQDTG\C�SWG�CHGEVCP�C�NC�OC[QTÈC�FG�NC�RQDNCEKÎP�WTDCPC��
7P� UKUVGOC� GFWECVKXQ� GHKEC\� TGSWKGTG� GUVCT� GP� EQPFKEKQPGU� FG� TGURQPFGT� GZKVQUC� [�UKOWNV¶PGCOGPVG�C�NQU�TGVQU�SWG�RNCPVGC�GN�RTQEGUQ�FG�INQDCNK\CEKÎP�[�NC�EQPFKEKÎP�FGN�RCÈU��
+IWCNOGPVG��FGDG�TGURQPFGT�C�NQU�TGVQU�RNCPVGCFQU�RQT�NC�FKXGTUKFCF�SWG�PQU�ECTCEVGTK\C�GP�NQ�EWNVWTCN��GP�NQ�NKPI×ÈUVKEQ��GP�NQ�UQEKCN��GP�NQ�TGNKIKQUQ��GP�NQ�RQNÈVKEQ�[�GP�NQ�LWTÈFKEQ��
7P�CFGEWCFQ� VTCVCOKGPVQ�EWTTKEWNCT�FG� NC�FKXGTUKFCF�RGTOKVKT¶�SWG� VQFQ�EKWFCFCPQ�RGTWCPQ�VGPIC�EQPEKGPEKC�FG�NC�GZKUVGPEKC�FG�XCTKCFQU�EQPQEKOKGPVQU��XCNQTGU�[�QREKQPGU�FG�XKFC��VQFQ�NQ� EWCN� HCXQTGEGTÈC� NC� CRGTVWTC� FGN� RGPUCOKGPVQ�� GN� GLGTEKEKQ� ETÈVKEQ� [� NC� EQPXKXGPEKC�FGOQET¶VKEC�
#HQTVWPCFCOGPVG�� PWGUVTC� TGHNGZKÎP� [� PWGUVTQU� FGDCVGU� UQDTG� GN�OQFGNQ� GFWECVKXQ� SWG� PQU�EQPXKGPG�C�NQU�RGTWCPQU�PQ�VKGPGP�SWG�RCTVKT�FG�EGTQ��
*C[� UQDTG� GFWECEKÎP� PKXGNGU� FG� EQPUGPUQ� UKIPKHKECVKXQU� [� WPC� EQPEKGPEKC�OCFWTC� UQDTG� NC�ETWEKCN� KORQTVCPEKC� FG� NC� GFWECEKÎP� RCTC� JCEGT� CN� 2GTÕ� XKCDNG� [� EQORGVKVKXQ� [� C� UWU�EKWFCFCPQU�NKDTGU�[�RTÎURGTQU��
#UÈ�NQ�KPFKECP�JGEJQU�EQOQ�SWG�VQFQU�NQU�RCTVKFQU�RQNÈVKEQU�JC[CP�KPENWKFQ�NC�RTQOQEKÎP�FG�NC�GFWECEKÎP� EQOQ� WPC� RTKQTKFCF� [�� UQDTG� VQFQ�� NC� ITCP� CEQIKFC� SWG� JC� VGPKFQ� NC� %QPUWNVC�0CEKQPCN�UQDTG�'FWECEKÎP�SWG�UG�TGCNK\Î�C�KPKEKCVKXC�FGN�)QDKGTPQ�FG�6TCPUKEKÎP�[�SWG�PQU�JC�FGLCFQ�PQ�UQNCOGPVG�WP�FKCIPÎUVKEQ�CFGEWCFQ�FG�NC�UKVWCEKÎP�FG�NC�GFWECEKÎP�RGTWCPC��UKPQ�VCODKÃP� WP� EQPLWPVQ� FG� RTQRWGUVCU� [� NKPGCOKGPVQU� SWG� GN� CEVWCN� IQDKGTPQ� SWKGTG� TGEQIGT�EQOQ�RWPVQ�FG�RCTVKFC�RCTC�RQPGT�GP�OCTEJC�WP�RTQEGUQ�SWG�FQVG�CN�2GTÕ�FG�WPC�RQNÈVKEC�GFWECVKXC�FG�GUVCFQ�EQPUGPUWCFC��ECRC\�FG� UQUVGPGTUG�GP�GN�OGFKCPQ�RNC\Q�[�ICTCPVK\CPFQ�PKXGNGU�FG�RGTVKPGPEKC�[�FG�ECNKFCF�CFGEWCFQU�
0WGXQ�RCRGN�FG�NC�GFWECEKÎP�GP�GN�OWPFQ�.C�GFWECEKÎP�OWPFKCN�GUV¶�HWGTVGOGPVG�TGVCFC�RQT�NQU�FTCO¶VKEQU�[�XGTVKIKPQUQU�ECODKQU�SWG�JC�XGPKFQ�GZRGTKOGPVCPFQ�GN�RNCPGVC�GP�FKXGTUQU�ÎTFGPGU��RQT�NQ�OGPQU��FGUFG�OGFKCFQU�FGN�UKINQ�::�� �&GUFG� JCEG� [C� CNIWPQU� CÌQU� UG�JC�JGEJQ�JCDKVWCN� ECTCEVGTK\CT� GN� RGTÈQFQ�CEVWCN�EQOQ� �GTC� FGN� EQPQEKOKGPVQ��� )GPGTCNOGPVG�� EWCPFQ� UG� WUC� GUVC� FGPQOKPCEKÎP� NQ� SWG� UG�VKGPG�GP�OGPVG�UQP�CNIWPQU�JGEJQU�TGNCVKXQU�CN�OGTECFQ�FG�VTCDCLQ�[�C�NC�PWGXCU�HQTOCU�FG�QTICPK\CEKÎP�FG�NC�GEQPQOÈC��GP�WPC�GVCRC�SWG�VCODKÃP�JC�UKFQ�NNCOCFC��RQUV�KPFWUVTKCN���
5G�VTCVC�FG�FGUVCECT�FQU�JGEJQU�HWPFCOGPVCNGU��C�UCDGT��SWG�NC�OC[QTÈC�FG�PWGXQU�GORNGQU�GP�NCU�UQEKGFCFGU�O¶U�FGUCTTQNNCFCU��[C�PQ�UQP�IGPGTCFQU�RQT�NCU�GORTGUCU�RTQFWEVKXCU��UKPQ�RQT�CSWGNNCU�FGFKECFCU�C�NQU�UGTXKEKQU�[��GP�UGIWPFQ�NWICT��SWG�NC�KPVTQFWEEKÎP�OCUKXC�FG�PWGXCU�VGEPQNQIÈCU� JC� RTQFWEKFQ� WPC� VTCPUHQTOCEKÎP� EWCNKVCVKXC� FG� NQU� OGTECFQU� FG� VTCDCLQ��FGURNC\CPFQ� NC�OCPQ� FG� QDTC� PQ� ECNKHKECFC� VTCFKEKQPCN� C� HCXQT� FG� NQU� VTCDCLCFQTGU� VÃEPKEC�OGPVG�O¶U�ECRCEKVCFQU��
'UVQU� JGEJQU� UQP�� UKP� FWFC�� FG� ITCP� KORQTVCPEKC� G� KORQPGP� TGSWKUKVQU� KPGNWFKDNGU� C� NQU�UKUVGOCU� GFWECVKXQU� FG� EWCNSWKGT� PKXGN� [� FG� EWCNSWKGT� RCTVG� FGN�OWPFQ� SWG� RTGVGPFCP� UGT�ÕVKNGU�RCTC�SWKGPGU�UG�UKTXCP�FG�GNNQU��
2GTQ�JC[��CN�OKUOQ�VKGORQ��WP�HGPÎOGPQ�FG�OC[QT�GPXGTICFWTC�[�FG�O¶U�VTCUEGPFGPEKC�SWG�COGTKVC�SWG�UG�FGPQOKPG�C�PWGUVTC�ÃRQEC�NC��GTC�FGN�EQPQEKOKGPVQ���
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5G�VTCVC�FGN�JGEJQ�SWG��RQT�RTKOGTC�XG\�GP�NC�JKUVQTKC�FG�NC�JWOCPKFCF��NC�UWRGTXKXGPEKC�FG�NC�GURGEKG� GP� UW� EQPLWPVQ� FGRGPFC� O¶U� FG� NC� CEEKÎP� UKUVGO¶VKEC� FG� UWU� OKGODTQU� UQDTG� GN�GPVQTPQ��SWG�FGN�PQTOCN�FGUGPXQNXKOKGPVQ�FG�RTQEGUQU�PCVWTCNGU��
.C� XKFC� FG� VQFQU� NQU� UGTGU� JWOCPQU� SWG� JCDKVCP� GN� RNCPGVC� FGRGPFG� FGN� EWORNKOKGPVQ�UKOWNV¶PGQ�[�RWPVWCN�FG�OKNNQPGU�FG� VCTGCU�RNCPKHKECFCU�[�QTFGPCFCU��GU�FGEKT��FG� NC�CEEKÎP�KPVGPEKQPCN�FGN� UGT� JWOCPQ� UQDTG� UW GPVQTPQ� HÈUKEQ�[� UQEKCN�� 'U� NC�CRNKECEKÎP� UKUVGO¶VKEC�FG�EQPQEKOKGPVQU�NQ�SWG�UQUVKGPG�C�NC�XKFC��[�VQFQ�JCEG�RTGXGT�SWG�GUVC�FKTGEEKÎP�VQOCFC�RQT�NC�JWOCPKFCF�VKGPFG�C�CHKTOCTUG�
8KUVCU�NCU�EQUCU�FGUFG�NCU�EQPUGEWGPEKCU�SWG�GUVQ�VKGPG�RCTC�NC�GFWECEKÎP� GU�GXKFGPVG�SWG�PQ�RQFT¶� EQPUKFGTCTUG� DWGPC� UKPQ� CSWGNNC� SWG� RGTOKVC� C� ECFC� UWLGVQ� [� C� NCU� EQOWPKFCFGU� GP�IGPGTCN� EQORTGPFGT� NQU�OGECPKUOQU� [� RTQEGUQU� SWG�JCEGP� HWPEKQPCT� C� UW� GPVQTPQ� [� C� UWU�RTQRKQU�QTICPKUOQU�[�OGPVGU�[�FG�NQU�EWCNGU�FGRGPFG�UW�UWUVGPVQ��
'UVQ�KORNKEC�PQ�UQNCOGPVG�EQPQEGT�GN�UGETGVQ�FG�NC�QRGTCVKXKFCF�FG�NCU�O¶SWKPCU�[�CTVGHCEVQU�SWG� OGFKCP� NC� XKFC� EQVKFKCPC� [� NC� RTQFWEEKÎP�� UKPQ� NQU� RTKPEKRKQU� SWG� HKLCP� NCU� TGINCU� FG�QRGTCEKÎP�FG�NCU�UQEKGFCFGU�UKPIWNCT�[�WPKXGTUCNOGPVG��
.QU� TGVQU� RCTC� NC� GFWECEKÎP� PQ� RTQXKGPGP� RQT� NQ� VCPVQ� ÕPKECOGPVG� FGN� FGUCTTQNNQ� FG�FGVGTOKPCFC� EKGPEKC� Q� VGEPQNQIÈC�� UKPQ� FGN� JGEJQ� IGPGTCN� SWG� GN� FGUCTTQNNQ� VGEPQNÎIKEQ� [�EKGPVÈHKEQ�UGC�WPQ�FG�NQU�HCEVQTGU�RTKPEKRCNGU�RCTC�HKLCT�NQU�RCT¶OGVTQU�FG�NC�XKFC�GP�NC�VKGTTC [�SWG�GUC�RTGGOKPGPEKC�UG�OCPKHKGUVC��GP�GN�¶ODKVQ�FG�NC�XKFC�UQEKCN�[�RQNÈVKEC��KPXQNWETCPFQ�C�VQFQU�NQU�UGTGU�JWOCPQU�GP�WPC�CXGPVWTC�ECFC�XG\�O¶U�EQORCTVKFC��SWG��RQT�CJQTC��TGEKDG�GN�PQODTG�FG��INQDCNK\CEKÎP��
%QOQ�UG� VKGPG�FKEJQ��GP�GN�EQPVGZVQ�KPVGTPCEKQPCN��GN�2GTÕ�GUV¶�CNKPGCFQ�EQP�NQU�RCÈUGU�O¶U�FÃDKNGU��UKGPFQ�NC�RQDTG\C�FG�NC�OC[QT�RCTVG�FG�UW�RQDNCEKÎP�UÎNQ�WPQ�FG�NQU�UÈPVQOCU��UKGPFQ�WPC� FG� NCU� ECWUCU� RTKPEKRCNGU� NC� KPECRCEKFCF� FG� UW� RQDNCEKÎP� RCTC� TGRTQFWEKT� FG� OCPGTC�UKSWKGTC�OÈPKOCOGPVG�CWVÎPQOC�UW�HQTOC�FG�XKFC��
'UVQ� UG�FGDG�GP�RCTVG� C� NC�FKHKEWNVCF�FG� UWU� GNKVGU� RCTC�RNCPVGCT� VCTGCU� EQOWPGU� [�EQPXQECT�GHGEVKXCOGPVG�C�NC�EQQTFKPCEKÎP�FG�CEEKQPGU�CN�EQPLWPVQ�FG�NC�RQDNCEKÎP��RGTQ�VCODKÃP�C�WP�UKUVGOC� GFWECVKXQ� FGHKEKGPVG�� SWG� PQ� VGTOKPC� FG� UCNKT� FGN� XKGLQ� RCTCFKIOC� TGRGVKVKXQ� [�EWCPVKVCVKXQ�FGN�CRTGPFK\CLG�[�SWG�PK�UKSWKGTC�ICTCPVK\C�C�NQU�PKÌQU�[�LÎXGPGU�GN�FQOKPKQ�FG�NCU�FGUVTG\CU�[�NCU�EQORGVGPEKCU�[�EQPQEKOKGPVQU�O¶U�GNGOGPVCNGU�[�PGEGUCTKQU�[�SWG�PQ�RTQXGG�FG�UWHKEKGPVG�RGTUQPCN�VÃEPKEC�[�EKGPVÈHKECOGPVG�ECRCEKVCFQ��
'P�GUVG�UGPVKFQ��GU�GXKFGPVG�SWG�NC�OGLQT�KPXGTUKÎP�RCTC�JCEGT�CN�2GTÕ�XKCDNG�[�EQORGVKVKXQ�GU�NC�SWG�UG�FGFKSWG�C�NC�GFWECEKÎP�FG�ECNKFCF��
1DUV¶EWNQU�CN�ECODKQ�GFWECVKXQ'P� IGPGTCN�� GN� UKUVGOC� GFWECVKXQ� RGTWCPQ� ECTGEG FG� PQTVG�� 2QEQ� COCDNG� RCTC� UWU� WUWCTKQU��FGUGPHQECFQ� G� KPGHKEKGPVG�� PWGUVTQ� UKUVGOC�GFWECVKXQ�GUV¶�PGEGUKVCFQ�FG�WP�ECODKQ� TCFKECN��RGTQ�C�NC�XG\�EQPEGTVCFQ�[�RTQFWEVQ�FG�WP�ITCP�CEWGTFQ�PCEKQPCN��
5KP�FWFC�� NQ�O¶U�ITCXG��GU�SWG� NC�GUEWGNC�PQ� HQTOC�C� NQU GUVWFKCPVGU�PGEGUCTKCOGPVG�EQOQ�EKWFCFCPQU�GPVWUKCUOCFQU�RQT�UWU�FGTGEJQU�[�RQT�NC�RQUKDKNKFCF�FG�EQORCTVKT�EQP�GN�TGUVQ�FG�UWU�EQPPCEKQPCNGU�WPC�CXGPVWTC�XKVCN��FKXGTUC�RGTQ�EQORCTVKFC�
.C� GUEWGNC� VTCFKEKQPCN�PQ�GUV¶�QTICPK\CFC�FG�OCPGTC�FGOQET¶VKEC�[�� GP�GN�ECUQ�RGTWCPQ�� NC�TGIKOGPVCEKÎP� [� NC� KPHNWGPEKC� FG� NCU� HQTOCU� [� TKVWCNGU� OKNKVCTGU� GU� PQVQTKC�� 'N� OQFGNQ� FG�FKUEKRNKPC� GUEQNCT� GU�� CFGO¶U� FG� QDUQNGVQ�� EQPVTCRTQFWEGPVG�� RWGU� CWOGPVC� GN� TGEJC\Q� [�IGPGTC�CXGTUKÎP�RQT�NC�GUEWGNC��OCTECPFQ�FKUVCPEKC�GPVTG NQU�GURCEKQU�FG�NKDGTVCF�GP�GN�JQICT�[�NC�ECNNG�[�NC�GUEWGNC�
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.#�+0&7564+#�&'.�%101%+/+'061
4GPÃ�*GTTGTC�5CPVCPC�� 7PKXGTUKFCF�FG�.C�*CDCPC�
/�5E��4GPÃ�*GTTGTC�5CPVCPC��%GPVTQ�FG�'UVWFKQU�GP�6ÃEPKECU�FG�&KTGEEKÎP�FG�NC�(CEWNVCF�FG�%QPVCDKNKFCF� [� (KPCP\CU�� 7PKXGTUKFCF� FG� .C� *CDCPC�� %WDC�&KTGEEKÎP�� #XG�� �GTC�� �� ����� GPVTG� ��� [� ���� 2NC[C�� %KWFCF� FG� .C� *CDCPC�� %WDC�6GNÃHQPQ��
����������������%QTTGQ�GNGEVTÎPKEQ��GPTG"HEH�WJ�EW [��GPTG��"JQVOCKN�EQO
+0641&7%%+¦0�
.C� RTKOGTC� XG\� SWG� GN� JQODTG� WVKNK\Î� WPC� RKGFTC�� WPC� TCOC� Q� EWCNSWKGT� QVTQ� QDLGVQ� RCTC�UGTXKTUG� FGN�OKUOQ� EQOQ�JGTTCOKGPVC��SWGFÎ�CNVGTCFQ�GN� GSWKNKDTKQ GPVTG� ÃN� [� UW� GPVQTPQ�[�QEWTTKÎ�GN�GZEGREKQPCN�JGEJQ�SWG�OQUVTÎ�GN�KPKEKQ�FGN�EQPQEKOKGPVQ�JWOCPQ��
/KGPVTCU� GN� PÕOGTQ� FG� VCNGU� JGTTCOKGPVCU� HWG� RGSWGÌQ� UW� KPHNWGPEKC� VCTFCDC� OWEJQ� GP�FKHWPFKTUG�[�RTQXQECT�ECODKQU�GP�ITCP�GUECNC��RGTQ�NC�CEEKÎP�FG�FKHWPFKTNCU�GU�OWGUVTC�FG�WPC�IGUVKÎP�RTKOKVKXC�FGN�EQPQEKOKGPVQ��
.C�OWNVKRNKECEKÎP�FG� NCU�JGTTCOKGPVCU��GPVGPFKFCU�GUVCU�EQOQ�VQFQ�NQ�ETGCFQ�RQT�GN�JQODTG�RCTC�OGLQTCT�NC�ECNKFCF�FG�UW�XKFC�OCVGTKCN�[�GURKTKVWCN��RTQXQEÎ�GN�ETGEKOKGPVQ��NC�TCRKFG\�[�NC�GZRCPUKÎP�FGN�EQPQEKOKGPVQ�FCPFQ�NWICT�C�NC�PGEGUKFCF�FG�CFOKPKUVTCTNQ��
&WTCPVG�OWEJQU�UKINQU�NC�IGUVKÎP�FGN�EQPQEKOKGPVQ�HWG�TGCNK\CFC�RQT�NQU�JQODTGU�FG�OCPGTC�PCVWTCN�[�GORÈTKEC��RGTQ�NC�CEWOWNCEKÎP�[�ETGEKOKGPVQ�FG�GUG�OKUOQ�EQPQEKOKGPVQ��RTQXQEÎ�WP�ECODKQ EWCNKVCVKXQ�FQPFG�NC�PGEGUKFCF�FG�UGIWKT�ETGCPFQ�EQPQEKOKGPVQ��QDNKIÎ�CN�JQODTG�C� RNCPVGCTUG� NC� FKTGEEKÎP� EKGPVÈHKEC� FG� NC� CFOKPKUVTCEKÎP� FG� NC� GZRGTKGPEKC��&GURWÃU� FG� GUG�OQOGPVQ�[�EQOQ�TGUWNVCFQ�FGN�FGUCTTQNNQ�CN�SWG�UG�JC�NNGICFQ�UG�CPWPEKC�GN�UWTIKOKGPVQ�FG�NC�KPFWUVTKC�FGN�EQPQEKOKGPVQ��
5K� GZKUVG� NC� KPFWUVTKC� FGN� EQPQEKOKGPVQ�� EÎOQ� UG� ECTCEVGTK\C� NC� OKUOC� [� EW¶N� GU� UW�OCPKHGUVCEKÎP�GUGPEKCN��UQP�GN�EGPVTQ�FG�NQU�RNCPVGCOKGPVQU�SWG�RTGUGPVCOQU�GP�GUVG�VTCDCLQ��
.#�+0&7564+#�
2CTC� GPVTCT� GP� NCU� TGHNGZKQPGU� UQDTG� NC� GZKUVGPEKC� Q� PQ� FG� NC� KPFWUVTKC� FGN� EQPQEKOKGPVQ�FGDGOQU�JCEGT�WP�RQEQ�FG�JKUVQTKC� UQDTG�GN�FGUCTTQNNQ� KPFWUVTKCN�FG� NC�JWOCPKFCF��RWGU�UG�FGDG�CN�OKUOQ�NC�GZKUVGPEKC�FG�JGTTCOKGPVCU�ECFC�XG\�O¶U��ÕVKNGU�RCTC�OGLQTCT�NC�XKFC�OCVGTKCN�[�GURKTKVWCN�FGN�JQODTG��
&GUFG�GN�UKINQ�:8+++�EQOGP\Î�NC�ITCP�OCTEJC�KPFWUVTKCN�FG�NC�JWOCPKFCF��UW�RTKOGT�EKENQ�FWTÎ�WPQU����CÌQU�
FG������C��������UG�ECTCEVGTK\Î�RQT�NC�GPGTIÈC�JKFT¶WNKEC��NQU�VGZVKNGU�[�GN�JKGTTQ��7PC� UGIWPFC� QNC� FG� GUVC� OCTEJC�� VTCPUEWTTKÎ� GP� GN� UKINQ� :+:�� GPVTG� ����� [� ����� [� UWU�OCPKHGUVCEKQPGU�UKIPKHKECVKXCU�HWGTQP�GN�XCRQT��NQU�HGTTQECTTKNGU�[�GN�CEGTQ��
'N�UKINQ�::��NNCOCFQ�RQT�GN�GUETKVQT�EWDCPQ�#NGLQ�%CTRGPVKGT�P'N�5KINQ�FG�NCU�.WEGUQ��FKQ�NWICT�CN�KPKEKQ�FGN�VGTEGT�EKENQ�ECTCEVGTK\CFQ�RTGEKUCOGPVG�RQT�NC�GNGEVTKEKFCF��NQU�RTQFWEVQU�SWÈOKEQU�[�GN�OQVQT�FG�EQODWUVKÎP�KPVGTPC��UW�XKFC�UG�RTQNQPIÎ�FGUFG������JCUVC�������'P�NC�UGIWPFC�OKVCF�FG�GUG�UKINQ��GPEQPVTCOQU�RTKOGTQ�NC�EWCTVC�QPFC�SWG�XC�FGUFG������JCUVC������[�UWU�OCPKHGUVCEKQPGU�O¶U�UKIPKHKECVKXCU�GUV¶P�FCFCU�RQT�NQU�RTQFWEVQU�RGVTQSWÈOKEQU��NC�GNGEVTÎPKEC�[�NC�CXKCEKÎP�
#� RCTVKT� FG� ����� UG� KPKEKC� GN� SWKPVQ� EKENQ�� GN� SWG� VQFCXÈC� GUVC� GP� RNGPQ� FGUCTTQNNQ� GP� NQU�EQOKGP\QU� FGN� VGTEGT� OKNGPKQ�� ECTCEVGTK\CFQ� RQT� NCU� TGFGU� FKIKVCNGU�� NQU� RTQITCOCU� FG�

mailto:enre99@hotmail.com
mailto:enre@fcf.uh.cu
http://www.gestiondelconocimiento.com/rene.htm
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EQORWVCEKÎP�[� NC� CRCTKEKÎP�FG�PWGXQU�[�O¶U� UQHKUVKECFQU�OGFKQU� 
JGTTCOKGPVCU��� 5GIÕP�$KNN�)CVGU� GP� UW� NKDTQ� P.QU� 0GIQEKQU� GP� NC� 'TC� &KIKVCNQ NQU� ��� HWGTQP� ECTCEVGTK\CFQU� RQT� NC�TGKPIGPKGTÈC� FG� NQU� RTQEGUQU� [� NQU� ����� UG� ECTCEVGTK\CT¶P� RQT� NC� XGNQEKFCF� RCTC� GUCU�VGEPQNQIÈCU���
8GCOQU�CNIWPCU�UGÌCNGU�KPVGTGUCPVGU�FGTKXCFCU�FG�NQU�EKENQU�CPVGU�OGPEKQPCFQU��GUVCU�UQP�NCU�UKIWKGPVGU��
�� .QU�EKENQU��JCP�KFQ�FKUOKPW[GPFQ�UW�FWTCEKÎP��GN�RTKOGTQ�XKXKÎ����CÌQU��GN�UGIWPFQ�����GN�VGTEGTQ� ���� GN� EWCTVQ� ��� [� GN� SWKPVQ� SWG� [C� GPVTC� GP� UW� FÃEKOQ� UGIWPFQ� CPKXGTUCTKQ���EW¶PVQ� FWTCT¶!�� UG� RTQPQUVKEC� SWG� UWU� GHGEVQU� O¶U� UKIPKHKECVKXQU�� OGPEKQPCFQU� GP� GN�R¶TTCHQ�RTGEGFGPVG��FWTCT¶P�JCUVC�GN�������Q�UGC��XKXKT¶����CÌQU��
�� %CFC� PWGXQ� EKENQ� UG� JC� IGUVCFQ� C� RCTVKT� FGN� CPVGTKQT� [� UW� RCFTG� JC� UKFQ� GN� RTQITGUQ�VGEPQNÎIKEQ� [� UW�OCFTG� NQU� PWGXQU� EQPQEKOKGPVQU�� NQU� SWG� � JCP� FCFQ� PCEKOKGPVQ� C� NC�KPPQXCEKÎP�RQTVCFQTC�FG� NCU�ECTCEVGTÈUVKECU�FGN�PWGXQ�EKENQ�[�OCPKHGUVCEKÎP�HWPFCOGPVCN�FGN�OKUOQ��
�� *CUVC�NC�VGTEGTC�QPFC�GN�EQORQPGPVG�HWPFCOGPVCN�HWG�CRQTVCFQ�RQT�NQU�IGPGU�FGN�RCFTG��GN�RTQEGUQ�VGEPQNÎIKEQ��RGTQ�[C�GP�NC�EWCTVC�NQU�IGPGU�FG�NC�OCFTG��RTGUGPVGU�EQOQ�PWGXQU�EQPQEKOKGPVQU��EQOGP\CTQP�C�ETGEGT�GP�HQTOC�FG�RTQITCOCU�RCTC�EQORWVCFQTCU�[�GP�GN�EKENQ�SWKPVQ�GU�ECUK�KORQUKDNG�JCDNCT�FG�KPPQXCEKQPGU�FQPFG�GN�UQHVYCTG�PQ�LWGIWG�WP�TQN�KORQTVCPVG��NQU�PWGXQU�EQPQEKOKGPVQU�UG�RTGUGPVCP�ECFC�XG\�O¶U�GP�HQTOC�FG�RTQITCOCU�FG�EQORWVCFQTCU�Q�GU�PGEGUCTKQ�CEEGFGT�C�GNNQU�OGFKCPVG�NCU�EQORWVCFQTCU��
�'PVQPEGU��GUVCOQU�CUKUVKGPFQ�C�NC�IGUVCEKÎP�FGN�EKENQ�UGZVQ�FQPFG�NC�OCTEJC�KPFWUVTKCN�FG�NC�JWOCPKFCF�PQU�KT¶�NNGXCPFQ�JCEKC�NC�KPFWUVTKC�FGN�EQPQEKOKGPVQ!��6QFQ�RCTGEG�KPFKECT�SWG�UÈ��CNIWPQU�RTQPQUVKECP�SWG�GUVG�UGZVQ�EKENQ� NNGICT¶�GPVTG�GN������[�GN�������OCPKHGUVCPFQ�WPC�PWGXC�FKUOKPWEKÎP�GP� NC�FWTCEKÎP�FG� NCU�QPFCU�JCEKGPFQ�SWG� NC�SWKPVC�PQ�FWTG�O¶U�FG����CÌQU�[�EQP�RTQDCDKNKFCFGU�FG�SWG�UGCP�UÎNQ����CÌQU�
.#�+0&7564+#�&'.�%101%+/+'061�
#EVWCNOGPVG�ECFC�CÌQ�UG�FWRNKEC�NC�ECPVKFCF�FG�EQPQEKOKGPVQ�SWG�GZKUVG� GP�GN�OWPFQ�[�JC�EQOGP\CFQ�C�IGUVCTUG�NC�GTC�FQPFG�NCU�RGTUQPCU�[�NCU�QTICPK\CEKQPGU�UG�ECTCEVGTK\CT¶P�RQTSWG�UW�RTKPEKRCN�CEVKXQ�UGT¶�GN�EQPQEKOKGPVQ��
'N�EKENQ�UGZVQ�UGT¶�WPC�GTC�GP�NC�SWG�EQPXKXCP�NCU�QTICPK\CEKQPGU�HÈUKECU�FG�NC�QPFC�KPFWUVTKCN�CPVGTKQT��NCU�QTICPK\CEKQPGU�FKIKVCNGU�FGN�EQPQEKOKGPVQ�[�NCU�JÈDTKFCU�SWG�VKGPGP�RTGUGPEKC�FG�CODQU�VKRQU���PKPIWPC�QTICPK\CEKÎP�SWG�SWKGTC�GUVCT�FGPVTQ�FG�NC�PWGXC�GTC�UG�RWGFG�FCT�GN�NWLQ�FG�PQ�VGPGT�WPC�EQORQPGPVG�XKTVWCN��
7P�GUVWFKQ�TGCNK\CFQ�RQT�NC�'UEWGNC�FG�#FOKPKUVTCEKÎP�FG�NC�+PHQTOCEKÎP�[��5KUVGOCU�
5+/5��FG�NC�7PKXGTUKFCF��$GTMGNG[�GP�%CNKHQTPKC��75#��RNCPVGC�SWG�GP������GN�OWPFQ�ETGÎ�CNTGFGFQT�FG����OKNNQPGU�FG�IKICD[VGU�FG�KPHQTOCEKÎP��GSWKXCNGPVG�C�����OGICD[VGU�FG�PWGXC�KPHQTOCEKÎP�RQT�ECFC�UGT�JWOCPQ�SWG�JCDKVC�GN�RNCPGVC��'P�FKEJC�� KPXGUVKICEKÎP�UG�EQPUKFGTC�SWG�GP�WPHWVWTQ�RTGXKUKDNG�GUVC�EKHTC�UG�KT¶�FWRNKECPFQ�ECFC�CÌQ�UKP�VGPGT�GP�EWGPVC�NC�ECPVKFCF�FG�EQRKCU�SWG�FG� RQT� UÈ� IGPGTC� NC�OC[QT� RCTVG� FG� NC� KPHQTOCEKÎP�� 5G� GUVKOC�SWG�CEVWCNOGPVG� GZKUVGP�CNTGFGFQT�FG�����OKNNQPGU�FG�IKICD[VGU�FG�EQPVGPKFQ�ÕPKEQ�
KORTGUQ��ÎRVKEQ��OCIPÃVKEQ�[�GP�RGNÈEWNC��GP�GN�OWPFQ��
'UVC�ECPVKFCF�FG�KPHQTOCEKÎP�SWG�ECFC�CÌQ�UG�FWRNKECT¶��NG�RNCPVGC�WP�UGTKQ�TGVQ�C�NC�IGUVKÎP�FGN�EQPQEKOKGPVQ�RWGU�NC�DÕUSWGFC�FG�NC�GZRGTKGPEKC�GZRNÈEKVC�UKIPKHKECVKXC��RCTC��WP�WUWCTKQ��PQ� GU� GPEQPVTCT� � KPHQTOCEKÎP� UQDTG� GN� VGOC� FG� UW� KPVGTÃU�� UKPQ� GPEQPVTCT� CSWGNNQ� SWG� GU�
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TGNGXCPVG� [� PQXGFQUQ� UQDTG� GN� CUWPVQ� SWG� GUVWFKC� [� GUVQ�� GP� NCU� EQPFKEKQPGU� FG� NC�INQDCNK\CEKÎP�FG�+PVGTPGV��GU VCP�FKHÈEKN�EQOQ�EWCPFQ�CRGPCU�UG�EQPVCDC�EQP�GN�EQTTGQ��
'N�RTQDNGOC�GU��EÎOQ�GPEQPVTCT�GN�EQPQEKOKGPVQ�UKIPKHKECVKXQ�RCTC�OKNNQPGU�FG�RGTUQPCU�GP�OKNNQPGU�FG�DÕUSWGFCU��CNIWPQU�CWVQTGU�DCWVK\CP�GUVG�HGPÎOGPQ�EQOQ�GN�-�-�

-PQYNGFIG�VQ�-PQYNGFIG�� RQT� UW RQUKEKÎP� GSWKXCNGPVG� CN� $�$� 
$WUKPGUU� VQ� $WUKPGUU�� FGN� EQOGTEKQ�GNGEVTÎPKEQ��'U�GXKFGPVG�SWG�GUVG�FGUEQOWPCN�XQNWOGP�FG�KPVGTCEEKQPGU�GPVTG�EQPQEKOKGPVQ�KORNÈEKVQ�[�GZRNKEKVQ�UÎNQ�UG�RWGFG�JCEGT�GHKEKGPVG�QTICPK\¶PFQNQ�KPFWUVTKCNOGPVG�
2CTC� EQORTGPFGT� NC FKOGPUKÎP� FGN� RTQDNGOC� CN� SWG� PQU� GPHTGPVCOQU�� GP� NC� IGUVKÎP� FG� NC�KPFWUVTKC�FGN�EQPQEKOKGPVQ��VQOGOQU�GP�EWGPVC�SWG�UG��ECNEWNC�SWG�RCTC�GN�CÌQ�������GP�GN�EQOGTEKQ�GNGEVTÎPKEQ��GP�NCU�OQFCNKFCFGU�FG�$�%�
EQOGTEKQ�GPVTG�GORTGUCU�[�EQPUWOKFQTGU��[�$�$�
EQOGTEKQ�GPVTG�GORTGUCU����UG�XCP�C�OCPGLCT�����OKNNQPGU�FG�OKNNQPGU�FG�FÎNCTGU��5G�GURGTC�SWG�CN�$�$�EQTTGURQPFC�GN�����FG�VQFQ�GN�EQOGTEKQ�GP�NC�TGF�[�SWG�CN�$�%�LWPVQ�EQP�VQFQU�NQU�FGO¶U�OQFQU�FG�EQOGTEKQ�GP�+PVGTPGV��GN�����TGUVCPVG��
'P�GN�¶TGC�FGN�EQPQEKOKGPVQ��NCU�EQPVTCRCTVGU�FGN�¶TGC�FG�PGIQEKQU�UQP�GN�-�%�
-PQYNGFIG�VQ�%QPUWOGT��� Q� UGC�� EQPQEKOKGPVQ� FG� WPQU� EWCPVQU�� RCTC� WPQU� EWCPVQU� [� GN� -�-� SWG� � UG�EQTTGURQPFGP�CN�$�%�[�$�$�TGURGEVKXCOGPVG��'N�¶TGC�FGN�FGUCTTQNNQ�FGN�EQOGTEKQ�GNGEVTÎPKEQ�GUV¶�GP�GN�$�$�[�PQ�GP�GN�$�%��RGTQ�JQ[�NQ�SWG�O¶U�GZKUVG�GU�GN�-�%�[�RQT�VCPVQ�GN�¶TGC�FG�OC[QT� FGUCTTQNNQ� RCTC� GN� EQPQEKOKGPVQ� SWG� GUV¶� GP� GN� -�-� UG� GUVC� IGUVCPFQ�� GU� FGEKT�� NC�KPFWUVTKC�FGN�EQPQEKOKGPVQ�UG�GUVC�HQTOCPFQ�GP�NCU�GPVTCÌCU�FGN�SWKPVQ�EKENQ�KPFWUVTKCN��
*Q[��GZKUVGP�FKG\�XGEGU�O¶U�RQTVCNGU�TGNCEKQPCFQU�EQP�EQPQEKOKGPVQ�SWG�EQP�PGIQEKQU��RGTQ�NQ�O¶U�KPVGTGUCPVG�GU�SWG�UK�UG�GPVTC�UKUVGO¶VKECOGPVG�C�DWUECT�GP�NC�TGF�EQP�GUCU�FQU�RCNCDTCU�UG�FGVGEVC�SWG�NCU�R¶IKPCU�SWG�VKGPGP�SWG�XGT�EQP�EQPQEKOKGPVQ�GUV¶P�ETGEKGPFQ�O¶U�T¶RKFQ�SWG�NCU�SWG�VKGPGP�SWG�XGT�EQP�$�$��Q�UGC�SWG�GN�¶TGC�FGN�EQPQEKOKGPVQ�GUV¶�ETGEKGPFQ�O¶U�T¶RKFQ�SWG�GN�¶TGC�FGN�EQOGTEKQ�GPVTG�GORTGUCU�GP� +PVGTPGV��RGTQ�OKGPVTCU�$�$�UG� TGHKGTG�C�TGNCEKQPGU� EQOGTEKCNGU� GORTGUCTKCNGU� GN� GURCEKQ�FGN� EQPQEKOKGPVQ� UG� TGHKGTG�OC[QTOGPVG� CN�-�%��TGNCEKQPGU�GPVTG�EQPUWOKFQTGU��
'N�ETGEKOKGPVQ�CPVGU�OGPEKQPCFQ�VKGPG�WP�EQORQTVCOKGPVQ�FG�VKRQ�GZRQPGPEKCN��RQT�NC�HQTOC�FG�NC�EWTXC�SWG�UG�FC�CN�ITCHKECTNQ��Q�UGC��GU�WPC�EWTXC�EQP�WP�ETGEKOKGPVQ�OW[�T¶RKFQ� EWCPFQ�WP�¶TGC�VKGPG�WP�EQORQTVCOKGPVQ�GZRQPGPEKCN�VKGPFG�T¶RKFCOGPVG�C�GPVTCT�GP�NC�OQFC��RQT�NQ�SWG�VCN�XG\�GP���Î����CÌQU�GN�PGIQEKQ�FG�NC�KPFWUVTKC�FGN�EQPQEKOKGPVQ�UGT¶�OWEJQ�OC[QT�SWG�GN� FGN� EQOGTEKQ� GNGEVTÎPKEQ� [� GUVCT¶� FG� OQFC�� 'UVG� ETGEKOKGPVQ� GZRNQUKXQ� PQU� KPFKEC� NC�PGEGUKFCF� FG� QTICPK\CT� KPFWUVTKCNOGPVG� NCU� GPVKFCFGU� FQPFG� NC� OC[QTÈC� FG� UWU� TGEWTUQU�JWOCPQU�RTQFWEGP�EQPQEKOKGPVQU��ETGCPFQ�NCU�GORTGUCU�-�-��
.CU� GORTGUCU�-�-� UQP� NCU� GORTGUCU�FGN� HWVWTQ�[� NQU� SWG�[C� NCU� GORKGEGP� C� ETGCT� UGT¶P� NQUKPFWUVTKCNGU� EQP� OCU� RQUKDKNKFCFGU� FG� ÃZKVQ� � GP� GN� UGZVQ� EKENQ�� #JQTC� DKGP� RT¶EVKECOGPVG�EWCNSWKGT� RGTUQPC� RWGFG� ETGCT� WPC� GORTGUC� XKTVWCN� DCUCFC� GP� EQPQEKOKGPVQ�� GN� PKXGN� O¶U�UKORNG� FG� -�-� GU� GN� RQTVCN� FG� EQPQEKOKGPVQ� [� EQPUVTWKT� WP� RQTVCN� FG� EQPQEKOKGPVQ� GU�TGNCVKXCOGPVG� H¶EKN�� RGTQ� EWKFCFQ� GUG� ECOKPQ� RWGFG� EQPFWEKTPQU� CN� -�%� [� RQT� VCPVQ� PQ�NNGICOQU�C�NC�KPFWUVTKC��GPVQPEGU��EÎOQ�UG�ETGC�WPC�GORTGUC�-�-!��
.#�'/24'5#�-�-�
.C�QTICPK\CEKÎP�SWG�SWKGTC�VGPGT�WP�NWICT�FG�EQORGVGPEKC�GP�GN�HWVWTQ�PQ�UG�RWGFG�FCT�GN�NWLQ�FG� SWGFCTUG� EQOQ� WPC� QTICPK\CEKÎP� FG� NC� SWKPVC� QPFC� KPFWUVTKCN�� GU� PGEGUCTKQ� SWG�TGRGPUGOQU�PWGUVTCU�KPUVKVWEKQPGU��GN�RTQDNGOC�GU�EÎOQ�FGUCTTQNNCT�QTICPK\CEKQPGU�FGN�UGZVQ�EKENQ�KPFWUVTKCN�[�EQORGVKT�TGCNOGPVG�GP�NQU�PWGXQU�GURCEKQU�SWG�UG�GUV¶P�IGPGTCPFQ��
'P� NC� UQNWEKÎP� FGN� RTQDNGOC� CPVGU� RNCPVGCFQ�� NC� OCPKHGUVCEKÎP� GUGPEKCN� FG� NQU� EKENQU�KPFWUVTKCNGU� VKGPG� � WP� RCRGN� FGEKUKXQ�� RQT� GNNQ� NC� KPPQXCEKÎP� � OCTECT¶� NC� FKHGTGPEKC� GPVTG�
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ICPCFQTGU�[�RGTFGFQTGU�GP�GUVC�ECTTGTC�RCTC�UGT�FG�GZEGNGPEKC GP�GN�EKENQ�UGZVQ��&GUGQ�SWG�SWGFG� ENCTQ� SWG�OGPEKQPQ� NC� RCNCDTC� KPPQXCEKÎP� [� PQ� KPXGPEKÎP� [� FG� RCUQ� UGÌCNQ�� EQOQ�UÈPVQOC� RTKPEKRCN� C� VGPGT� GP� EWGPVC� RCTC� GN� ECODKQ�� GPVTG� NQU� UKGVG�OGPEKQPCFQU� RQT� 2GVGT�&TWEMGT� GP� UW� NKDTQ� P+PPQXCVKQP� CPF� 'PVTGRTGPGWTUJKRQ C� PNQU� ECODKQU� GP� NCU� GZRGEVCVKXCU�ECWUCFQU�RQT�PWGXQU�EQPQEKOKGPVQUQ��
2CTC� KNWUVTCT� EQOQ� UG� RWFKGTC� TGQTICPK\CT� WPC� KPUVKVWEKÎP� CEVWCN� RCTC� EQPXGTVKTNC� GP� WPC�QTICPK\CEKÎP�-�-�WUCTGOQU�GN�GUSWGOC�FG�)COOC�<��[�)CNKPFQ�2ÃTG\�
����GP�GN�OKUOQ�UG�KPVGITCP� VTGU� HCEVQTGU� SWG� GU� KORQTVCPVG� RQVGPEKCT� RCTC� NQITCT� GN� ETGEKOKGPVQ� FG� WPC�QTICPK\CEKÎP�� 7PC� QTICPK\CEKÎP� FGDG� DWUECT� GN� FQOKPKQ� FG� CNIÕP� ECORQ� Q� ¶TGC� FG�EQPQEKOKGPVQ�� FGDG� RQUKEKQPCTUG� � [� FGDG� EQPVCT� EQP� NC� KPHTCGUVTWEVWTC� SWG� UQRQTVG� UW�ETGEKOKGPVQ��
'UVQU�HCEVQTGU�UG�FGDGP�FGUCTTQNNCT�GP�HQTOC�GSWKNKDTCFC��RQTSWG�UK�WPC�RGTUQPC�W�QTICPK\CEKÎP�VKGPG�WP�ITCP�FQOKPKQ�FG�WP�¶TGC��RGTQ�PQ�VKGPG�RQUKEKQPCOKGPVQ��GPVQPEGU��GUVG�FQOKPKQ�UG�RWGFG�RGTFGT�RQTSWG�NQU�FGO¶U�NQ�FGUEQPQEGP��2QT�GLGORNQ�WPC�RGTUQPC RWGFG�UCDGT�OWEJQ�UQDTG�WP�VGOC��RGTQ�UK�NQU�FGO¶U�KIPQTCP�SWG�ÃN�UCDG�FGN�VGOC�XC�C�UGT�FKHÈEKN�SWG�CNIWKGP�NQ�EQPUWNVG��UK�UG�VKGPG�FQOKPKQ�FG�CNIQ�GU�PGEGUCTKQ�RQUKEKQPCTNQ��
2QT�QVTQ�NCFQ��UK�CNIWKGP�NQITC�RQUKEKQPCT�WP�RTQFWEVQ�GP�WP�OGTECFQ�[�GN�RTQFWEVQ�PQ�GUV¶�DKGP�FGUCTTQNNCFQ��Q�UGC�SWG�VKGPG�RQUKEKQPCOKGPVQ�RGTQ�PQ�VKGPG�FQOKPKQ��GN�TGUWNVCFQ�TGCN�GU�SWG�UG�RKGTFG�GN�RQUKEKQPCOKGPVQ�[�GN�RTQFWEVQ�UG�SWGOC��RQT�NQ�SWG�PQ�VKGPG�UGPVKFQ�VTCVCT�FG�RQUKEKQPCT�CNIQ�SWG�PQ�XCNG�NC�RGPC��
%QPHQTOG� UG� XC� CFSWKTKGPFQ� FQOKPKQ� [� RQUKEKQPCOKGPVQ� UG� TGSWKGTGP� TGEWTUQU�� VCPVQ� RCTC�UGIWKT� CWOGPVCPFQ� GN� FQOKPKQ� EQOQ� GN� RQUKEKQPCOKGPVQ�� Q� UGC� SWG� UG� TGSWKGTG� KT�FGUCTTQNNCPFQ�WPC�KPHTCGUVTWEVWTC�SWG�CRQ[G�GN�ETGEKOKGPVQ��2QT�NQ�SWG��GU�PGEGUCTKQ�SWG�GUVQU�VTGU�HCEVQTGU�ETG\ECP�GP�HQTOC�EQQTFKPCFC�[�CTOÎPKEC�[�UG�CRQ[GP�OWVWCOGPVG��
%WCPFQ� UG� QTKGPVC� GN� GUSWGOC� FG� )COOC�)CNKPFQ� C� NCU� QTICPK\CEKQPGU� FG� NC� UGZVC� QPFC�KPFWUVTKCN��Q�UGC��C� NC�GTC�FG� NCU�QTICPK\CEKQPGU�FQPFG� NC�OCVGTKC�RTKOC�GU�GN�EQPQEKOKGPVQ��TGUWNVC SWG��UK�WPC�RGTUQPC�W�QTICPK\CEKÎP�VKGPG�FQOKPKQ�FG�WP�¶TGC�GPVQPEGU�GUG�GU�UW�ECRKVCN�[�GUG�FQOKPKQ�NG�RGTOKVG�CFSWKTKT�RQUKEKQPCOKGPVQ��
'PVQPEGU�NC�KFGC�GU�SWG�UG�NNGXG�C�ECDQ�GN�ETGEKOKGPVQ�C�RCTVKT�FGN�FQOKPKQ��SWG�UG�VGPIC�FG�CNIQ��Q�UGC��C�RCTVKT�FG�WP�RGSWGÌQ�FQOKPKQ�UG�QDVKGPG�WP�RGSWGÌQ�RQUKEKQPCOKGPVQ�[�EQP�GUQ�UG�NQITC�WPC�KPHTCGUVTWEVWTC�DCUG�SWG�RGTOKVG�CWOGPVCT�GN�FQOKPKQ��EQP�GNNQ�XQNXGOQU�C�CWOGPVCT�GN�RQUKEKQPCOKGPVQ�[�FG�PWGXQ�NC�KPHTCGUVTWEVWTC�[�CUÈ�UWEGUKXCOGPVG��
5K� WPC� QTICPK\CEKÎP� Q� RGTUQPC� VKGPG� WP� ITCP� FQOKPKQ� FG� WP� ¶TGC�� RGTQ� PQ� VKGPG�RQUKEKQPCOKGPVQ�Q�KPHTCGUVTWEVWTC��GU�PGEGUCTKQ�SWG�GORKGEG�C�CFSWKTKT�RQUKEKQPCOKGPVQ�FGUFG�EGTQ��NC�ÕPKEC�FKHGTGPEKC�EQP�TGURGEVQ�C�WPC�RGTUQPC�W�QTICPK\CEKÎP�SWG�PQ�VKGPG�FQOKPKQ�GU�SWG�GN�ETGEKOKGPVQ�UG�RWGFG�TGCNK\CT�OWEJQ�OCU�T¶RKFCOGPVG��GU�FGEKT�SWG�WPC�QTICPK\CEKÎP�SWG�VKGPG�WP�ITCP�FQOKPKQ�GP�CNIQ�RWGFG�RQUKEKQPCTUG�T¶RKFCOGPVG�GP�GUG�CNIQ���'P�IGPGTCN�RQFGOQU� EQPUKFGTCT� SWG� GPVTG� O¶U� FQOKPKQ� UG� VKGPG�� OGPQU� GPGTIÈC� Q� KPHTCGUVTWEVWTC� UG�PGEGUKVC�RCTC�RQUKEKQPCTUG��
2CTC�OQUVTCT� EQOQ� UG� CRNKEC� GUVG� GUSWGOC�GP�WP� ECUQ� EQPETGVQ� VQOCTGOQU� NC�7PKXGTUKFCF�EQOQ�NC�QTICPK\CEKÎP�SWG�UG�VTCPUHQTOCT¶�GP�WPC�KPUVKVWEKÎP�-�-��GUVQ�PQ�SWKGTG�FGEKT�SWG�NC�7PKXGTUKFCF�UG�EQPXGTVKT¶�GP�WPC�GORTGUC��RGTQ�UÈ�CHKTOCOQU�SWG�UK�PQ�UG�VTCPUHQTOC�GP�WPC�QTICPK\CEKÎP�-�-��PQ�UGT¶�EQORGVKVKXC�GP�GN�UGZVQ�EKENQ�KPFWUVTKCN�SWG�JQ[�UG�IGUVC�[�FGPVTQ�FG�RQEQU�CÌQU�GUVCT¶�TGKPCPFQ��
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.C�'FWECEKÎP�5WRGTKQT�GP�GN�¶ODKVQ�OWPFKCN�GUVC�HQTOCFC�RQT�CRTQZKOCFCOGPVG�GN����FG�NC�RQDNCEKÎP�FGN�RNCPGVC��GUVC�EKHTC�KPENW[G��GUVWFKCPVGU�[�FQEGPVGU��RGTQ�FKEJQ�EQPVKPIGPVG�GUVC�EQPUVKVWKFQ� RQT� GN� ITWRQ� FG� RGTUQPCU� OCU� RTKXKNGIKCFCU� SWG� GZKUVG� GP� GN� OWPFQ� RQT� NQU�TGEWTUQU�SWG�JCP�TGEKDKFQ�GP�UW�HQTOCEKÎP��
%CFC� WPQ� FG� NQU� RTQHGUQTGU� [� GUVWFKCPVGU� FG� WPC� KPUVKVWEKÎP� FG� GFWECEKÎP� UWRGTKQT� GU� WP�IGPGTCFQT� FG� EQPQEKOKGPVQ�� ECFC� GUVWFKQ�� KPXGUVKICEKÎP�� RTQ[GEVQ�� GVE��� SWG� TGCNK\CP� GU�EQPQEKOKGPVQ�� [� UQNQ�GUVG� ����FG� NC�RQDNCEKÎP�FGN�OWPFQ�RWGFG�JCEGT�GUG� VTCDCLQ�� UK�PQU�FCOQU� EWGPVC� FG� GUVQ�� JCUVC� GN� KPHQTOG� O¶U� EQVKFKCPQ� SWG� GNNQU� GOKVGP� GU� FG� WP� � XCNQT�GPQTOG��UÎNQ�WPC�HTCEEKÎP�RGSWGÌÈUKOC�FG�NC�JWOCPKFCF�NQ�RWGFG�JCEGT��.Q�RTKOGTQ�C�VGPGT�GP�EWGPVC�RCTC�NQITCT�SWG�WPC�WPKXGTUKFCF�RCUG�C�UGT�WPC� KPUVKVWEKÎP�-�-��GU�XCNQTCT�C�ECFC�WPQ�FG�UWU�KPVGITCPVGU�EQOQ�NQ�SWG�GU��WPC�FG�NCU�RGTUQPCU�O¶U�ECRCEGU�FGN�OWPFQ�EW[Q�VTCDCLQ�GU�IGPGTCT��EQPQEKOKGPVQ��
.Q�UGIWPFQ�GU�EQORTGPFGT�SWG�NCU�KPUVKVWEKQPGU�FG�'FWECEKÎP�5WRGTKQT�UG�GPEWGPVTCP�GP�WPC�RQUKEKÎP� RTKXKNGIKCFC�� RQTSWG� EQOQ� IGPGTCFQTCU� FG� EQPQEKOKGPVQ� TGUWNVC� SWG� VKGPGP� WP�FQOKPKQ�GPQTOG�GP�GN�GUSWGOC�FG�&QOKPKQ��2QUKEKQPCOKGPVQ�G�+PHTCGUVTWEVWTC�
'P� VGTEGT� NWICT�� NCU� KPUVKVWEKQPGU� FG� 'FWECEKÎP� 5WRGTKQT� GZKUVGPVGU� EWGPVCP� EQP� WPC�KPHTCGUVTWEVWTC�O¶U Q�OGPQU� CEQTFG� EQP� UW� FQOKPKQ�� RGTQ� NC�OC[QTÈC� FG� GNNCU� VKGPGP�RQEQ�RQUKEKQPCOKGPVQ� INQDCN�� 'U� KORQTVCPVG� SWG� UG� VQOG� EQPEKGPEKC� FG� NQ� SWG� UKIPKHKEC� WPC�QTICPK\CEKÎP�RQUKEKQPCFC�INQDCNOGPVG��RWGU�GUVCOQU�JCDNCPFQ�FG�SWG�UG�GURGTCP��CN�OGPQU��FGEGPCU�FG�OKNNQPGU�FG�GPVTCFCU�OGPUWCNGU�FGUFG�NC�TGF��
6GPGT�WPC�R¶IKPC�PQ�CUGIWTC�RQUKEKQPCOKGPVQ��UK�ECFC�WPC�FG�GNNCU�GU�WPC�RWGTVC�Q�GPVTCFC�GP�NC�TGF��[�VQOCOQU�GP�EWGPVC�SWG�GP�+PVGTPGV�GZKUVGP�OKNGU�FG�OKNNQPGU�FG�ÃUVCU�[�SWG�O¶U�FGN�����FG� NCU�PQ�RQUKEKQPCFCU�JCP� UKFQ�XKUKVCFCU�OW[�RQEQ��JCEGT� WPC�R¶IKPC� GU�� EQOQ�FKLQ�,GUÕU� 1NKXCTGU� 
YYY�LGUWUQNKXCTGU�EQO��� EQOQ� NCP\CT� WP� ITCPQ� FG� CTGPC� C� NC� RNC[C��UKORNGOGPVG� PQ� UG� PQVC�� UK� SWGTGOQU� VGPGT� RQUKEKQPCOKGPVQ� GU� PGEGUCTKQ� CWOGPVCT� NC�RTQDCDKNKFCF� FG� SWG� PQU� GPEWGPVTGP�� 'PVQPEGU� NC� QTICPK\CEKÎP� -�%� FG� WP� RTQHGUQT� Q�GUVWFKCPVG� WPKXGTUKVCTKQ� CKUNCFQ� VKGPG� WPC� RTQDCDKNKFCF� OW[� RGSWGÌC� FG� RQUKEKQPCTUG� [�UQNCOGPVG�CSWGNNQU�SWG�NQITGP�WP�FQOKPKQ�UKPIWNCT�GP�CNIÕP�ECORQ�FG�NC�CEVKXKFCF�JWOCPC�VGPFT¶P�WPC�CNVC�RTQDCDKNKFCF FG�QDVGPGT�WP�RQUKEKQPCOKGPVQ�INQDCN��
.C�CHKTOCEKÎP�CPVGTKQT�PQU�EQPFWEG�FKTGEVCOGPVG�C�NC�PGEGUKFCF�FG�NQITCT�GN�RQUKEKQPCOKGPVQ�FG� NQU� RTQHGUQTGU� [� GUVWFKCPVGU� FG� WPC� 7PKXGTUKFCF� EQOQ� ITWRQ� [� GUVQ� GU� RTGEKUCOGPVG�QTICPK\CT� WPC� KPUVKVWEKÎP� -�-�� 2CTC� KNWUVTCT� GN� OÃVQFQ� VQOCTGOQU� EQOQ� WPKFCF� VQFC� NC�7PKXGTUKFCF��UKP�GODCTIQ�GP�ECFC�ECUQ�RCTVKEWNCT�UG�FGDG�TGHNGZKQPCT�UK�NQ�CFGEWCFQ�GU�GUQ�Q�NQ�OGLQT�GU�JCEGTNQ�RQT�(CEWNVCFGU��EGPVTQU�FG�KPXGUVKICEKQPGU�W�QVTCU�WPKFCFGU�O¶U�RGSWGÌCU�EQP�WP�ITCP�FQOKPKQ�UQDTG�WP�ECORQ�FG�NC�CEVKXKFCF�*WOCPC��
.C�R¶IKPC�FG�ECFC�RTQHGUQT�Q�GUVWFKCPVG�FGDG�VGPGT�NQU�FCVQU�UKIWKGPVGU���PQODTG��FGUETKREKÎP�FG� NC� R¶IKPC�� RCNCDTCU� ENCXGU�� EQPVGPKFQ� FG� NC� R¶IKPC�� � FKTGEEKÎP� FG� EQTTGQ� GNGEVTÎPKEQ��FKTGEEKÎP�RQUVCN��VGNÃHQPQU��GN�PQODTG�FG�NC�R¶IKPC�GP�+PVGTPGV��NKICU�C�NCU�R¶IKPCU�RTKPEKRCNGU�FG� NC� (CEWNVCF� [� FG� NC� 7PKXGTUKFCF�� HGEJC� FG� ETGCEKÎP�� HGEJC� FG� WNVKOC� CEVWCNK\CEKÎP� [�EQPVCFQT��
'P�NC�R¶IKPC�FG�ECFC�EWCN��UW�FQOKPKQ�FGN��EQPQEKOKGPVQ�UG�FGDG�QTICPK\CT�FG�HQTOC�VCN�SWG�UG� HCEKNKVG� NC� DÕUSWGFC�� GU� FGEKT�� NC� 7PKXGTUKFCF� FGDG� QTKGPVCT� GN� WUQ� FG� JGTTCOKGPVCU� Q�OQFGNQU� FGN� EQPQEKOKGPVQ� RCTC� SWG� NQU� SWG� CEEGFCP� C� NCU� R¶IKPCU� FG� UW� RQTVCN� RWGFCP�PCXGICT�NQECNK\CPFQ�NQ�SWG�DWUECP�FG�NC�HQTOC�O¶U�T¶RKFC�[�GHKEKGPVG��
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%WCPFQ�UG�RQPG�GN�VGNÃHQPQ�EQPXKGPG�KPENWKT�NCU�ENCXGU�FG�RCÈU�[�TGIKÎP�Q�EKWFCF��RQTSWG�GU�KORQTVCPVG� GPHCVK\CT� SWG� NC� OGPVCNKFCF� GU� INQDCN� [� PQ� UCDGOQU� FGUFG� FÎPFG� XC� C� UGT�EQPUWNVCFC�NC�R¶IKPC��
%QPXKGPG�RQPGT�GZRNÈEKVCOGPVG�GN�PQODTG�SWG�VKGPG�NC�R¶IKPC�GP�+PVGTPGV� RQTSWG�GU�EQOÕP�SWG�UG�KORTKOCP�NCU�R¶IKPCU�[�GP�GUG�ECUQ�WPQ�SWKGTG�UCDGT�FG�FQPFG�UCNKÎ�NC�KPHQTOCEKÎP��
'U� OW[� KORQTVCPVG� RQPGT� NKICU� C� NCU� R¶IKPCU� RTKPEKRCNGU� FG� NC� (CEWNVCF� [� NC� 7PKXGTUKFCF��RQTSWG�ETGC�WP�GHGEVQ�FQOKPQ��Q�UGC��UK�UG�VKGPGP��������R¶IKPCU�[�ECFC�R¶IKPC�CRWPVC�C�NC�7PKXGTUKFCF��UG�VKGPG��������RWGTVCU�Q�GPVTCFCU�C�NC�7PKXGTUKFCF��
'U�KORQTVCPVG�SWG�ECFC�R¶IKPC�SWG�JCICOQU�VGPIC�UWU�RCNCDTCU�ENCXGU��UK�UG�VKGPGP������UQP����RWGTVCU�C� NC�R¶IKPC��'PVQPEGU�UK� NC�UWDKOQU�C�����DWUECFQTGU� VGPGOQU������RWGTVCU�RCTC�NC�R¶IKPC��
.C� ETGCEKÎP� FG� WPC� QTICPK\CEKÎP� -�-� GP� +PVGTPGV� KORNKEC� ETGCT� OKNGU� FG� R¶IKPCU�KPVGTTGNCEKQPCFCU�[�SWG�GUVÃP�GPECFGPCFCU�C�WPC�R¶IKPC�RTKPEKRCN��GU�CSWÈ�FQPFG�UG�VKGPG�GN��HCEVQT� OWNVKRNKECFQT� SWG� CWOGPVC� NC� RTQDCDKNKFCF� FGN� RQUKEKQPCOKGPVQ� RCTC� NCU� ¶TGCU� FG�FQOKPKQ��GP�GUVG�ECUQ�FG�NC�7PKXGTUKFCF��
5K�UG�EQODKPCP�NCU�VÃEPKECU�CPVGTKQTGU�GN�TGUWNVCFQ�RWGFG�UGT�OW[�KPVGTGUCPVG���UK�UG�VKGPGP����R¶IKPCU�CUQEKCFCU�� VQFCU�CRWPVCP�C� NC�RTKPEKRCN��ECFC�R¶IKPC� VKGPG�GP�RTQOGFKQ����RCNCDTCU�ENCXGU�[�ECFC�R¶IKPC�UG�UWDG�C�����DWUECFQTGU�GUVCOQU�JCDNCPFQ�FG���Z��Z�������������RWGTVCU��Q�UGC��RQFGOQU�NQITCT�WP�RQTVCN�EQP��������GPVTCFCU��
'N� GHGEVQ� OWNVKRNKECFQT� SWG� UG� NQITC� EWCPFQ� UG� GUV¶� JCDNCPFQ� FG� WPC� 7PKXGTUKFCF� GU�KORTGUKQPCPVG��[C�SWG�UK�UG�VKGPGP�GP�VQVCN��������RTQHGUQTGU�[�GUVWFKCPVGU�[�ECFC�WPQ�VKGPG�UW�R¶IKPC� EQP� ������ RWGTVCU�� GPVQPEGU� JC[� �����Z�������� ��� ���� ���� 
FKG\� OKNNQPGU�� FG�RWGTVCU�SWG�CRWPVCP�C�NC�7PKXGTUKFCF��
.C�RTGIWPVC�SWG�PQU�JCEGOQU�CJQTC�GU�GP�TGNCEKÎP�EQP�NC�KPHTCGUVTWEVWTC��RWGU�NC�QTICPK\CEKÎP�FG�WPC� KPUVKVWEKÎP�-�-�GP� +PVGTPGV� KORNKEC�ICTCPVK\CT�WPC�DCUG�OCVGTKCN�FKIKVCN�OÈPKOC�RCTC�ECFC�WPQ�FG�UWU�RTQHGUQTGU�[�GUVWFKCPVGU�[�PQ�UG�RWGFG�CUGIWTCT�SWG�VQFCU�NCU�7PKXGTUKFCFGU�JQ[�NC�RQUGCP��GPVQPEGU �EWCPVQ�EWGUVC�NQITCT�NC�KPHTCGUVTWEVWTC�PGEGUCTKC!��
'N� GUSWGOC� GZRNKECFQ� CPVGTKQTOGPVG� RTGUWRQPG� SWG� ECFC� OKGODTQ� FG� NC� KPUVKVWEKÎP�
GUVWFKCPVGU� [�RTQHGUQTGU��� JCIC� UW�R¶IKPC�9'$��RCTC� NQ�EWCN�PGEGUKVCP� VGPGT�WP�GURCEKQ�GP�CNIÕP� UGTXKFQT� FG� +PVGTPGV�� � #EVWCNOGPVG� GZKUVG� EKGTVC� ECPVKFCF� FG� QREKQPGU� RCTC� QDVGPGT�GURCEKQU� GP� NC� TGF�� FGUFG� ITCVWKVCU� � JCUVC� NCU� RCICFCU� SWG� EWGUVCP� GPVTG� ��� [� ���� FÎNCTGU�CPWCNGU��2GTQ�NQ�KFGCN�GU�SWG�NC�7PKXGTUKFCF�NG�RTQRQTEKQPG�GUG�GURCEKQ�C�VQFQU�UWU�OKGODTQU��FGUFG�SWG�KPITGUCP�GP�NC�OKUOC��
7PC�WPKXGTUKFCF�EQP��������CNWOPQU�[�RTQHGUQTGU�SWG�NG�CUKIPG�C�ECFC�WPQ�WP�GURCEKQ�FG����/GICU� 
SWG� GU� WP� GURCEKQ� VÈRKEQ� GP� NCU� R¶IKPCU� ITCVWKVCU��� TGSWGTKT¶� ���� ����OGICU� � 
����)KICU���Q�UGC��SWG�EQP�VTGU�FKUEQU�FG����IKICU�UG�VKGPG ECRCEKFCF�FG�UQDTC�
[C�SWG�UG�VGPFTÈCP�����IKICU���WP�FKUEQ�FG����IKICU�EWGUVC�CEVWCNOGPVG� �CNTGFGFQT�FG�����Î������FÎNCTGU��EQP�OGPQU�FG�������FÎNCTGU�UG�VKGPG�ECRCEKFCF�RCTC�FCTNG�GURCEKQ�RCTC�UW�R¶IKPC�C�ECFC�WPQ�FG�NQU�GUVWFKCPVGU�[�RTQHGUQTGU�FG�NC�WPKXGTUKFCF��GUVQ�GU��RQT�OGPQU�FG����EGPVCXQU�FG�FÎNCT�RQT�RGTUQPC�UG�ICTCPVK\C�NC�KPHTCGUVTWEVWTC�PGEGUCTKC��
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%10%.75+10'5�
'UVCOQU� GP� GN� EKENQ� SWKPVQ� KPFWUVTKCN�� ECFC� CÌQ� UG� FWRNKEC� NC� ECPVKFCF� FG� EQPQEKOKGPVQ�UKIPKHKECVKXQ�FG�NC�JWOCPKFCF��GZKUVGP����XGEGU�O¶U�RQTVCNGU�TGNCEKQPCFQU�EQP�EQPQEKOKGPVQ�
MPQYNGFIG��� SWG� EQP� PGIQEKQU� GPVTG� GORTGUCU� 
$�$��� GN� EQPQEKOKGPVQ� ECFC� XG\�O¶U� GU� NC�EQORQPGPVG�TGNGXCPVG�GP�NC�KPPQXCEKÎP��UWRGTCPFQ�NC�RCTVKEKRCEKÎP�FGN�RTQEGUQ�VGEPQNÎIKEQ�[�UG�RTQPQUVKEC��SWG��VCN�XG\�GP����CÌQU��NC�KPFWUVTKC�FGN�EQPQEKOKGPVQ�UGT¶�NC�OCPKHGUVCEKÎP�O¶U�UKIPKHKECVKXC��FGN�UGZVQ�EKENQ�KPFWUVTKCN��
.CU� 7PKXGTUKFCFGU� UQP� GODTKQPGU� FG� KPUVKVWEKQPGU� -�-� RGTQ� GUVQ� UÎNQ� NGU� FC� NC� XGPVCLC�RQVGPEKCNOGPVG��RWGU� UK�PQ�CXCP\CP�EQP�FGEKUKÎP�JCEKC� UW� VTCPUHQTOCEKÎP��RQUKEKQPCPFQ�UW�FQOKPKQ�EQP�WPC�KPHTCGUVTWEVWTC�SWG�NGU�RGTOKVC�UGT�TGEQPQEKFCU�INQDCNOGPVG��SWGFCT¶P�EQOQ�QVTCU� QTICPK\CEKQPGU� FG� NC� SWKPVC� QPFC�� SWG� SWK\¶U� UQDTGXKXCP�� RGTQ� SWG� PQ� GUVCT¶P� GP� NC�CXCP\CFC�FGN�EKENQ�UGZVQ�KPFWUVTKCN�FG NC�JWOCPKFCF��
.CU� 7PKXGTUKFCFGU� SWG� PQ� EQPETGVGP� UW� VTCPUHQTOCEKÎP� EQOQ� KPUVKVWEKÎP� -�-� CJQTC��GPHTGPVCT¶P�GN�RTQDNGOC�FG�GPVTCT�C�GUG�GURCEKQ��EWCPFQ�GUVÃ�FG�OQFC�[�ECUK�UGIWTQ�EWCPFQ�CFSWKGTCP�FQOKPKQ�[�RQUKEKQPCOKGPVQ�RCTC�EQORGVKT��[C�NC�OQFC�RCUÎ��
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+PUVKVWVQ�0CEKQPCN�FG�'UVCFÈUVKEC�G�+PHQTO¶VKEC ��

4'('4'0%+#5
i 2QNÈVKEC�0CEKQPCN�FG�+PHQTO¶VKEC��+0'+������
i 2TQRWGUVC�FG�2NCP�FG�&GUCTTQNNQ�+PHQTO¶VKEQ������� ������+0'+������
i 2NCP�FG�'OGTIGPEKC�GP�%KGPEKC�[�6GEPQNQIÈC��JVVR���YYY�EQPE[VGE�GFW�RG��%QPE[VGE������
i 2NCPGCOKGPVQ�'UVTCVÃIKEQ�FG�6GEPQNQIÈCU�FG�+PHQTOCEKÎP��+0'+������
i 5KUVGOC�FG�+&+�FG�/CFTKF��JVVR���YYY�OCFTKOCUF�QTI��������
i 5KUVGOC�/WPFKCN�FG�+PHQTOCEKÎP�UQDTG�#ITKEWNVWTC��JVVR���YYY�HCQ�QTI�IKGYU�URCPKUJ�UOKC�JVO�������
i 2TQ[GEVQ� /CFT+&�� � 5KUVGOC� FG� +PHQTOCEKÎP� [� 2TQOQEKÎP� FG� NCU� 6GEPQNQIÈCU���+JVVR���YYY�EKGOCV�GU�UYGD�FKTEQO�FEROCFTK�JVO�������

http://www.ciemat.es/sweb/dircom/dcpmadri.htm
http://www.fao.org/giews/spanish/smia.htm
http://www.madrimasd.org/
http://www.concytec.edu.pe/
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