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CP�#RRNG�+&��XKUKV�/[�#RRNG�+&�VQ�ETGCVG�QPG��
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%JQQUG�C�ECVGIQT[�CPF�C�UWDECVGIQT[��
CU�YGNN�CU�C�NGXGN�CPF�NCPIWCIG��

#FF�C�FGUETKRVKQP�¤VJKU�KU�[QWT�EJCPEG�
VQ�VGNN�UVWFGPVU�CDQWV�[QWT�EQPVGPV�CPF�
VQ�UGV�EQWTUG�GZRGEVCVKQPU��(QT�GZCORNG��
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+P�5GUUKQP�KH�[QW�YCPV�UVWFGPVU�VQ�HQNNQY�
CNQPI�CU�[QW¨TG�VGCEJKPI��+P�5GUUKQP�
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CU�CUUKIPOGPV�FWG�FCVGU�

5GNGEV�C�NKEGPUG�HQT�[QWT�EQPVGPV���
#�XCTKGV[�QH�QRVKQPU�CTG�CXCKNCDNG���
KPENWFKPI�VJG�UVCPFCTF�%TGCVKXG��
%QOOQPU�QRVKQPU��

7RNQCF�C�EQORGNNKPI�KOCIG�VJCV��
TGRTGUGPVU�[QWT�EQWTUG��7UG�CP�KOCIG�
VJCV Ü�CV�NGCUV�����Z�����RKZGNU��YKVJ��
C�OCZKOWO�°NG�UK\G�QH���/$���
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UGG�[QWT�FCUJDQCTF�CICKP��#NN�VJG�EQWTUGU�[QW�ETGCVG�CRRGCT�KP�VJKU�FCUJDQCTF��;QW�ECP�
UGG�CV�C�INCPEG�KPHQTOCVKQP�CDQWV�GCEJ�EQWTUG��CU�YGNN�CU�JQY�OWEJ�UVQTCIG�[QW�JCXG��
5GNGEV�VJG�EQWTUG�[QW�YCPV�VQ�GFKV�VQ�CFF�RQUVU��CUUKIPOGPVU��CPF�OCVGTKCNU��

'FKVKPI�CPF�QTICPK\KPI�EQPVGPV

;QW¨NN�DWKNF�[QWT�EQWTUG�WUKPI�VJG�1XGTXKGY��+PUVTWEVQT��CPF�1WVNKPG�RCIGU��

6JG�1XGTXKGY�RCIG�EQPVCKPU�VJG�KPHQTOCVKQP�[QW�CNTGCF[�CFFGF�HTQO�[QWT�EQWTUG��
UGVVKPIU��KPENWFKPI�VJG�EQWTUG�FGUETKRVKQP��[QWT�KPUVKVWVKQP��NGXGN��CPF�UQ�QP��;QW�ECP��
GFKV�[QWT�EQWTUG�KPHQTOCVKQP�CV�CP[�VKOG��

6JG�+PUVTWEVQT�RCIG�EQPVCKPU�[QWT�RTQ°NG�KPHQTOCVKQP��KPENWFKPI�[QWT�RJQVQ��DCEMITQWPF���
CPF�QVJGT�EQWTUGU�[QW�VGCEJ��;QW�ECP�GFKV�VJKU�CV�CP[�VKOG�

6JG�1WVNKPG�RCIG�KU�YJGTG�[QW�GPVGT�[QWT�EQWTUG�U[NNCDWU��(QT�UGNH�RCEGF�EQWTUGU��GPVGT�
[QWT�GPVKTG�EQWTUG�QWVNKPG��(QT�KP�UGUUKQP�EQWTUGU��[QW�ECP�CFF�QWVNKPG�VQRKEU�CU�[QW�IQ��
#NN�[QWT�RQUVU�CPF�CUUKIPOGPVU�YKNN�DG�CUUQEKCVGF�YKVJ�VQRKEU�KP�[QWT�QWVNKPG��;QW�ECP�
GPVGT�[QWT�QWVNKPG�FKTGEVN[�KPVQ�K6WPGU�7�%QWTUG�/CPCIGT�CPF�KPENWFG�WR�VQ�VYQ�UWD�
NGXGNU��QT�[QW�ECP�RCUVG�C�RNCKP�VGZV�QWVNKPG�KPVQ�VJKU�°GNF�

#OQWPV�QH�EQPVGPV�[QW¨XG��
CFFGF�VQ�[QWT�EQWTUG�

0WODGT�QH�UVWFGPVU�GPTQNNGF��
KP�[QWT�EQWTUG�



+H�[QW�JCXG�VQRKEU�VJCV�FQP¨V�°V�WPFGT�1XGTXKGY�QT�+PUVTWEVQT�RCIGU��[QW�ECP�CFF�PGY�
RCIGU��'ZCORNGU�QH�PGY�RCIGU�EQWNF�DG�EQWTUG�RQNKEKGU��RTGTGSWKUKVGU��NGCTPKPI�QWVEQOGU��
QT�CP[VJKPI�[QW�VJKPM�YQWNF�DG�WUGHWN�HQT�UVWFGPVU�VCMKPI�VJG�EQWTUG�
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7UG�RQUVU��CUUKIPOGPVU��CPF�OCVGTKCNU�VQ�CFF�EQPVGPV�CPF�EQPVGZV�VQ�[QWT�EQWTUG��

%QOOWPKECVG�FKTGEVN[�YKVJ�UVWFGPVU�D[�ETGCVKPI�RQUVU�VJCV�TGNCVG�VQ�[QWT�QWVNKPG�VQRKEU��
(QT�GZCORNG��C�RQUV�OKIJV�DG�KPUVTWEVKQPU��GZRNCPCVKQPU��QT�C�NGEVWTG�UWOOCT[��6Q�GPVGT�
C�RQUV��EJQQUG�C�VQRKE�HTQO�[QWT�QWVNKPG��ETGCVG�C�RQUV�VKVNG��CPF�VJGP�YTKVG�VJG�DQF[�QH�
VJG�RQUV��;QW�ECP�TGQTFGT�RQUVU�D[�FTCIIKPI�C�UGNGEVGF�RQUV�VQ�C�PGY�NQECVKQP�KP�VJG�
QWVNKPG�

;QW�ECP�ETGCVG�CP�CUUKIPOGPV�QP�CP[�RQUV��#P�CUUKIPOGPV�KU�C�VCUM�QT�VQ�FQ�VJCV�UVWFGPVU�
UJQWNF�EQORNGVG��;QW�ECP�GPVGT�CU�OCP[�CUUKIPOGPVU�CU�[QW�YCPV�HQT�GCEJ�RQUV��CPF�[QW�
ECP�TGQTFGT�CUUKIPOGPVU�D[�FTCIIKPI�C�UGNGEVGF�CUUKIPOGPV�VQ�C�PGY�NQECVKQP�YKVJKP�C�
RQUV��(QT�KP�UGUUKQP�EQWTUGU��[QW�ECP�UGNGEV�C�FWG�FCVG�HQT�GCEJ�CUUKIPOGPV�

#UUKIPOGPVU�ECP�KPENWFG�OCP[�V[RGU�QH�OCVGTKCNU�VJCV�CTG�RCTV�QH�[QWT�EQWTUG��UWEJ��
CU�XKFGQU��CWFKQ�°NGU��YGD�NKPMU��CRRU��DQQMU��FQEWOGPVU��CPF�RTGUGPVCVKQPU��;QW�ECP��
CFF�EQPVGPV�HTQO�VJG�#RR�5VQTG�CPF�VJG�K$QQMUVQTG��CPF�[QW�ECP�GXGP�WRNQCF�[QWT��
QYP�QTKIKPCN�OCVGTKCNU�
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KPHQTOCVKQP�CV�C�INCPEG��

��/CVGTKCNU��;QW�ECP�CFF�OCVGTKCNU�VQ�[QWT�EQWTUG�HTQO�VJG�2QUVU�VCD�QT�VJG�/CVGTKCNU�VCD�

��/[�/CVGTKCNU��;QW�ECP�CNUQ�CFF�OCVGTKCNU�WUKPI�VJG�/[�/CVGTKCNU�HGCVWTG¤C�NKUV�QH�
CNN�[QWT�OCVGTKCNU�VJCV�ECP�GKVJGT�DG�CUUQEKCVGF�YKVJ�[QWT�EQWTUGU�QT�PQV��7UG�[QWT��
/[�/CVGTKCNU�NKUV�VQ�CFF�OCVGTKCNU�KH�[QW¨TG�VGCEJKPI�UGXGTCN�EQWTUGU�VJCV�WUG�VJG�UCOG��
OCVGTKCNU��;QW�ECP�CNUQ�WUG�KV�VQ�MGGR�C�YKUJ�NKUV�QH�KVGOU�HQT�WUG�KP�HWVWTG�EQWTUGU�

��&GGR�NKPMKPI��.KPM�VQ�C�RCTVKEWNCT�UVCTV�CPF�UVQR�RQKPV�KP�C�XKFGQ�QT�VQ�C�RCTVKEWNCT�
EJCRVGT�KP�C�DQQM�UQ�VJCV�UVWFGPVU�ECP�IQ�FKTGEVN[�VQ�VJG�EQPVGPV�[QW¨XG�CUUKIPGF��

��7RNQCF�QTKIKPCN�OCVGTKCNU��;QW�ECP�WRNQCF�QTKIKPCN�OCVGTKCNU��UWEJ�CU�RTGUGPVCVKQPU��
YQTMUJGGVU��XKFGQU��CPF�DQQMU��UQ�GXGT[VJKPI�UVWFGPVU�PGGF�VQ�EQORNGVG�[QWT�EQWTUG��
KU�QPG�VCR�CYC[��

��&WRNKECVG�[QWT�EQWTUG��;QW�ECP�OCMG�C�EQR[�QH�[QWT�EQWTUG�D[�ENKEMKPI�&WRNKECVG�KP�
VJG�FCUJDQCTF�PGZV�VQ�VJG�CRRTQRTKCVG�EQWTUG��;QW�ECP�GFKV�VJG�EQR[�QH�[QWT�EQWTUG�
JQYGXGT�[QW�NKMG��UWEJ�CU�EJCPIKPI�KV�HTQO�KP�UGUUKQP�VQ�UGNH�RCEGF�

��#PPQWPEGOGPVU��+H�[QW¨TG�VGCEJKPI�CP�KP�UGUUKQP�EQWTUG��[QW�ECP�UGPF�CPPQWPEGOGPVU�
VQ�[QWT�UVWFGPVU�CV�CP[�VKOG��VJGUG�CPPQWPEGOGPVU�CTG�PQV�EQPPGEVGF�VQ�C�VQRKE�KP�
[QWT�QWVNKPG��#PPQWPEGOGPVU�OKIJV�DG�CFOKPKUVTCVKXG�PQVKEGU�VQ�UVWFGPVU��UWEJ�CU�C�
ECPEGNGF�ENCUU�QT�C�EJCPIG�VQ�C�VGUV�FCVG�

�� 2TGXKGY�[QWT�EQWTUG��2TGXKGY�[QWT�EQWTUG�QP�CP�K2CF��K2JQPG��QT�K2QF�VQWEJ�DGHQTG�
UJCTKPI�KV�YKVJ�[QWT�UVWFGPVU�UQ�[QW¨TG�EGTVCKP�KV�CRRGCTU�CPF�HWPEVKQPU�VJG�YC[�[QW�
KPVGPFGF�KV�VQ��6Q�RTGXKGY�[QWT�EQWTUG��VCR�VJG�5JQTVEWV�NKPM�HTQO�[QWT�K15�FGXKEG�
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/[�/CVGTKCNU�VCD

/CVGTKCNU�VCD



�K6WPGU�7�)WKFGNKPGU
%TGCVKPI�[QWT�EQWTUG

��#ÓNKCVG�[QWT�CEEQWPV��+H�[QWT�GFWECVKQPCN�KPUVKVWVKQP�JCU�C�RWDNKE�K6WPGU�7�UKVG��
CÓNKCVG�[QWT�K6WPGU�7�%QWTUG�/CPCIGT�CEEQWPV�YKVJ�[QWT�KPUVKVWVKQP��6JKU�IKXGU�[QW�
WPNKOKVGF�WRNQCF�URCEG��EQWTUGU��CPF�GPTQNNOGPV��6JKU�CNUQ�CNNQYU�[QW�VQ�UWDOKV�[QWT�
EQWTUG�VQ�[QWT�RWDNKE�UKVG�CFOKPKUVTCVQT�HQT�RWDNKUJKPI�QP�[QWT�K6WPGU�7�UKVG��+H�[QWT�
KPUVKVWVKQP�FQGUP¨V�JCXG�C�RWDNKE�K6WPGU�7�UKVG��XKUKV�GFWCRR�CRRNG�EQO�VQ�NGCTP�JQY�
VQ�LQKP�

/CPCIKPI�GPTQNNOGPV

9JGP�[QW¨TG�TGCF[�VQ�KPXKVG�UVWFGPVU�VQ�GPTQNN��ENKEM�5JCTG�%QWTUG�HTQO�VJG�TQUVGT��CPF�
UGPF�VJG�EQWTUG�GPTQNN�EQFG�QT�UJQTVEWV�NKPM�VQ�[QWT�UVWFGPVU��9JGP�C�UVWFGPV�GPVGTU�
VJG�GPTQNN�EQFG�KP�VJG�K6WPGU�7�CRR�QT�ENKEMU�VJG�NKPM�HTQO�CP�K2CF��K2JQPG��QT�K2QF�VQWEJ��
[QW¨NN�TGEGKXG�VJG�GPTQNNOGPV�TGSWGUV�CPF�DG�CDNG�VQ�CRRTQXG�QT�DNQEM�KV��+H�[QW�CTG�PQV�
CÓNKCVGF�YKVJ�CP�KPUVKVWVKQP�YKVJ�CP�K6WPGU�7�UKVG��[QW�CTG�RGTOKVVGF�VQ�JCXG�WR�VQ����
UVWFGPVU�GPTQNNGF�KP�GCEJ�EQWTUG�

+H�[QW¨TG�CÓNKCVGF�YKVJ�CP�KPUVKVWVKQP�VJCV�JCU�C�RWDNKE�K6WPGU�7�UKVG��[QW�ECP�TGSWGUV�
VJCV�[QWT�EQWTUG�DG�RWDNKUJGF�KP�VJG�K6WPGU�7�%CVCNQI¤VJG�YQTNF Ü�NCTIGUV�FKIKVCN��
ECVCNQI�QH�HTGG�GFWECVKQP�EQPVGPV��,WUV�UGPF�[QWT�EQWTUG�UJQTVEWV�NKPM�VQ�[QWT�K6WPGU�7�
UKVG�CFOKPKUVTCVQT�HQT�RWDNKUJKPI�VQ�[QWT�KPUVKVWVKQPÜ�RTQXKFGT�RCIG��

(QT�CFFKVKQPCN�JGNR�CPF�IWKFCPEG��CPF�VQ�DTQYUG�VJG�K6WPGU�7�%QWTUG�/CPCIGT��
EQOOWPKV[��XKUKV�VJG�K6WPGU�7�5WRRQTV�RCIG�

5JCTG�EQWTUG�
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