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9JGP�TGUVTKEVKQPU�NGCF�VQ�NQEMFQYPUÌ
.CUV�YGGM��á�YTQVG�Èá�RCUVQT�C�EJWTEJ�PGCT�C�&18á'����QWVDTGCM��+GTGÆU�YJCV�
EJWTEJGU�ECP�FQÉ�CHVGT�C�OGGVKPI�YKVJ�VJG�2WDNKE�+GCNVJ�FGRCTVOGPV�QH�5GCVVNGÆU�
TGIKQP��á�FGVCKNGF�UGXGTCN�YC[U�JQY�NQECN�EJWTEJGU�ECP�CFCRV�VJGKT�YQTUJKR�VQ�UNQY�QT�
UVQR�VJG�URTGCF�QH�VJG�XKTWU��CPF�KV�JCU�DGGP�UJCTGF�YKFGN[��GXGP�D[�RWDNKE�JGCNVJ�
CFOKPKUVTCVQTU�CPF�FGPQOKPCVKQPCN�NGCFGTU��9QY��

9JKNG�UWEJ�TGEQOOGPFCVKQPU�YQTM�HQT�C�OCLQTKV[�QH�EJWTEJGU��VJG[�CTG�PQV�UWHHKEKGPV�
YJGP�C�&18á'����HNCTGWR�NGCFU�VQ�UVTQPIGT�TGEQOOGPFCVKQPU�HQT�RWDNKE�ICVJGTKPIU��
5WEJ�KU�YJCV�JCRRGPGF�KP�O[�NQECN�EJWTEJ��

6JG�FC[�CHVGT�RWDNKUJKPI�VJCV�CTVKENG��VJG�EQWPV[�JGCNVJ�FGRCTVOGPV��EKV[�IQXGTPOGPV��
CPF�QWT�FGPQOKPCVKQPCN�CWVJQTKVKGU�CITGGF��EJWTEJGU�QH�OQTG�VJCP����RGQRNG�KP�
CVVGPFCPEG�UJQWNF�PQV�ICVJGT�WPVKN�VJG�&18á'����HNCTG�WR�KU�EQPVCKPGF�CPF�
TGUQNXGF��6JCV�OGCPU����FC[U�QH�EQPVCKPOGPV��UQ�YG�CTG�PQV�TGEQOOGPF�VQ�YQTUJKR�
KP�RGTUQP�HQT���YGGMU��

á�MPQY��&TC\[�VKOGU��DWV�VJCVÆU�VJG�RTQRGT�CPUYGT�YJGP�RWDNKE�JGCNVJ�CWVJQTKVKGU�CUM�
HQT�EJWTEJÆU�JGNR�KP�EQPVCKPKPI�C�HCUV�OQXKPI�XKTWU�NKMG�VJKU��áPFGGF��KP�5QWVJ�-QTGC��VJG�



DKIIGUV�QWVDTGCM�ECOG�HTQO�C�UKPING�YQOCP�CV�C�OGICEJWTEJ��9G�FQPÆV�YCPV�VQ�DG�
ÈVJCV�EJWTEJÉ�KP�5GCVVNG��CPF�CTG�JCRR[�VQ�DG�C�IQQF�EQOOWPKV[�RCTVPGT�CV�VJKU�VKOG�

Ì.QEMFQYPU�NGCF�VQ�.KXG�UVTGCOKPI
(XGP�QWV�QH�EQPEGTP�HQT�RJ[UKECN�JGCNVJ��EJWTEJGU�YCPV�VQ�ECTG�HQT�VJG�URKTKVWCN�JGCNVJ�
CPF�EQPPGEVGFPGUU�QH�QWT�EQPITGICVKQPU��1WT�EJWTEJ�QRVGF�VQ�RTQXKFG�QPNKPG�
YQTUJKR��C�NKXGUVTGCO�QH�C�YQTUJKR�UGTXKEG�YKVJ�XQNWPVGGTU�CPF�UVCHH�VQ�QWT�HQNMU�YJQ�
YGTG�CV�JQOG��9G�WUGF�;QWVWDG��DWV�)CEGDQQM�.KXG�QT�8KOGQ�.KXG�CTG�CNUQ�ITGCV�
QRVKQPU��

áV�YCU�UVCIIGTKPI�JQY�OCP[�EQPUKFGTCVKQPU�CPF�CFCRVKQPU�PGGFGF�VQ�JCRRGP�VQ�VWTP�
KP�RGTUQP�&JTKUVKCP�YQTUJKR�KPVQ�CP�QPNKPG�GZRGTKGPEG��6JG�EQOOGPVU�CPF�HNQQF�QH�
GOCKNU�YG�IQV�HTQO�ITCVGHWN�EJWTEJ�OGODGTU�OCFG�VJG�GHHQTV�YQTVJ�KV��CPF�[QW�ECP�
NGCTP�HTQO�QWT�OKUVCMGU�CPF�GHHQTVU��

6JG�HQNNQYKPI�KU�JQY�YG�CFCRVGF��ETGCVGF��CPF�RWDNKUJGF�NKXGUVTGCOGF�
YQTUJKR�KP�QPN[���FC[U��9JKNG�YG�CTG�C�EJWTEJ�YKVJ�UQOG�TGUQWTEGU�CNTGCF[��
CFCRVCVKQPU�QH�VJKU�ECP�DG�FQPG�TCRKFN[�HQT�EJWTEJGU�YKNNKPI�VQ�KPXGUV�C�NKVVNG�OQPG[��QT�
JCXG�FQPQTU�YKNNKPI�VQ�OCMG�KV�JCRRGP��CPF�XQNWPVGGTU�CDNG�VQ�LWOR�KP�SWKEMN[��



.KXGUVTGCO�*GPGTCN�&QPUKFGTCVKQPU
6JG�UVCHH�CPF�XQNWPVGGTU�CV�O[�NQECN�EJWTEJ�UJQWNF�DG�EQOOGPFGF�HQT�TCRKF�
FGRNQ[OGPV�QH�C�UVTGCOKPI�UQNWVKQP�VJCV�JCF�ITGCV�XKFGQ��CWFKQ��CPF�RTQLGEVKQP��+GTGÆU�
JQY�YG�FKF�KV��CPF�OQUV�QH�VJG�ETGFKV�IQGU�VQ�VJGO��PQV�OG��

Ë 8KFGQ��áP�NKGW�QH�DW[KPI�C�XKFGQ�ECOGTC�YKVJQWV�VKOG�VQ�FQ�RTQRGT�CPCN[UKU��YG�
QRVGF�VQ�WUG�CP�K2JQPG�CPF�/CEDQQM�UGVWR�YJKEJ�RTQXKFGU�ITGCV�XKFGQ�CPF�
OQDKNKV[��1HVGP�UQOGQPG�QP�UVCHH�QT�C�XQNWPVGGT�JCU�QPG�C�EJWTEJ�ECP�WUG��

Ë $WFKQ��$NOQUV�GXGT[�EJWTEJ�JCU�C�DWKNV�KP�UQWPF�U[UVGO�CNTGCF[��UQ�JQRGHWNN[�
VJCV�UQWPF�U[UVGO�JCU�CP�QWVRWV��GXGP�HQT�JGCFRJQPGU�QT�QVJGT�OQPKVQTU��9JCV�
VJCV�OGCPU�KU�VJCV�EJWTEJGU�ECP�WUG�VJGKT�EWTTGPV�CWFKQ�UGVWR��CPF�TWP�C�ECDNG�



QWV�VQ�VJG�UCOG�FGXKEG�VJCV�KU�ECRVWTKPI�VJG�XKFGQ��áP�QWT�ECUG��YG�JCF�VQ�
RWTEJCUG�C����HQQV�ECDNG�VQ�TWP�HTQO�VJG�UQWPF�DQQVJ�KP�VJG�DCEM�QH�VJG�
UCPEVWCT[�VQ�VJG�HTQPV��DWV�[QWT�UGVWR�OC[�DG�GCUKGT��

Ë 2TQLGEVKQP��9G�FKFPÆV�MPQY�QT�JCXG�CP�KFGC�QH�JQY�VQ�FQ�OWNVKRNG�UVTGCOU�QT�
EQPPGEV�C�RQYGTRQKPV�RTQLGEVKQP�VQ�C�NKXGUVTGCO��1WT�ÈJCEMÉ�YCU�VQ�YJGGN�KP�C�HNCV�
UETGGP�68�KPVQ�VJG�YQTUJKR�URCEG��UGG�VJG�RJQVQ�CDQXG��YJKEJ�YG�VJGP�WUGF�HQT�
RTQLGEVKQP�NKMG�WUWCN��;QW�OC[�PQV�JCXG�C�OQDKNG�UQNWVKQP�NKMG�YG�FKF��UQ�[QWÆNN�
PGGF�VQ�DG�ETGCVKXG�CU�VQ�JQY�VQ�RTQLGEV�N[TKEU��QT�UKORN[�RQUV�VJG�DWNNGVKP�KP�VJG�
EQOOGPVU�QH�VJG�NKXGUVTGCO��

6GEJ�UGVWR�
+GTGÆU�VJG�VGEJ�YG�JCF�QT�DQWIJV�SWKEMN[�VQ�OCMG�VJG�UQNWVKQP�YQTM��+QRGHWNN[�CNN�
VJKPIU�[QW�ECP�IGV�YKVJKP�������JQWTU��FGRGPFKPI�QP�[QWT�NQECVKQP�

Ë &COGTC�	�.KXGUVTGCOKPI�FGXKEG��K2JQPG�	�/CEDQQM��VJG[�YQTM�VQIGVJGT�YGNN��DWV�
QVJGT�UQNWVKQPU�OKIJV�YQTM�VQQ��&JGEM�YKVJ�VJG�CRRU��

Ë $RRU��1RGP�%TQCFECUVKPI�5QHVYCTG��1%5�HQT�/CE��CPF�VJG�K15�CRR�1%5�&COGTC
������

Ë $WFKQ�JCTFYCTG��/KZGT�CPF�ECDNG�HTQO�UQWPFDQCTF�VQ�OKZGT��WUWCNN[�����KPEJ�
ECDNG��VJKPM�NKMG�C�IWKVCT�ECDNG���6JG�EJGCRGUV�OKZGT�TGEQOOGPFGF�KU�VJG�
)QEWUTKVG�5ECTNGVV��������$OC\QP�NKPM��

Ë 8KFGQ�JCTFYCTG��6TKRQF�CPF�K2JQPG�ENKR��OCP[�QP�$OC\QP��VJKU�QPG�KU�����
Ë 2TQLGEVKQP��)NCVUETGGP�68��EQORWVGT�ECDNG��CPF�NCRVQR�HQT�UNKFG�RTQLGEVKQP�WUKPI�
*QQING�5NKFGU��HTGG�QPNKPG�YKVJ�*QQING�$RRU�HQT�EJWTEJGU��

6JG�DKIIGUV�DCTTKGT��&QR[TKIJV�&QPUKFGTCVKQPU�
HQT�/WUKE

6JGUG�CTG�VTKEM[��áH�[QW�FQPÆV�IGV�VJKU�TKIJV��[QWT�UVTGCO�ECP�DG�DNQEMGF�QT�WPRWDNKUJGF�
�YJKNG�KV�KU�UVTGCOKPI����CPF�C�NQECN�EJWTEJ�ECP�DG�UWGF�HQT�XKQNCVKQPU�QH�EQR[TKIJV��



+GTGÆU�VJG�OKUWPFGTUVCPFKPI��(XGP�KH�C�J[OP�KU�KP�C�FGPQOKPCVKQPCN�TGUQWTEG�NKMG�C�
J[OPCN��VJG�J[OP�KU�QPN[�CWVJQTK\GF�HQT�C�EJWTEJÆU�NQECN�UKPIKPI��PQV�HQT�NKXG�
UVTGCOKPI��+GTGÆU�YJCV�YG�FKF�CU�C�EQPITGICVKQP�VJCV�WUWCNN[�UKPIU�QWV�QH�J[OPCNU�

�� &JGEM�VJG�EQR[TKIJV�JQNFGT�HQT�VJG�J[OP�[QW�YCPV�VQ�WUG��1P�VJG�RCIG�QH�
C�J[OP�KP�[QWT�J[OPCN��EJGEM�VJG�EQR[TKIJV�JQNFGT��QT�EJGEM�VJG�È&QR[TKIJV�CPF�
RGTOKUUKQPUÉ�KPFGZ�KP�VJG�HTQPV�QT�DCEM��áH�PQPG��EJGEM�YKVJ�[QWT�FGPQOKPCVKQPCN�
RWDNKUJGT��áH�KV�KU�RWDNKE�FQOCKP��[QW�CTG�IQQF�VQ�IQ��%WV�KH�VJGTG�KU�C�EQR[TKIJV�
PQVKEG��KV�YKNN�UC[�YJQ�QYPU�KV�CPF�[QW�JCXG�VQ�VTCEM�KV�FQYP��;QW�ECP�CNUQ�EJGEM�
+[OPCT[�QTI�HQT�EQR[TKIJV�JQNFGTU��

�� *GV�C�NKEGPUG�HQT�VJCV�EQR[TKIJVGF�OCVGTKCN��)QT�GZCORNG��UC[�C�J[OP�KU�
EQR[TKIJVGF�D[�*á$�RWDNKECVKQPU��[QW�YQWNF�PGGF�C�NKEGPUG�HQT�KV��/CP[�QH�VJGO�
CTG�DWPFNGF�YKVJ�QPG�QH�VJG�VQR�VJTGG�NKEGPUGU��&&.á��&&5��QT�1PG.KEGPUG��YJKEJ�
CNN�CTG�XCTKGF�EQUVU�CPF�ECP�CFF�WR�SWKEMN[��

�� 5VKEM�VQ�VJG�NKEGPUGF�XGTUKQP��5QOG�J[OPU�JCXG�FKHHGTGPV�VWPGU��CPF�UQOG�
URGEKCN�OWUKE�WUG�FKHHGTGPV�CTTCPIGOGPVU�VJCV�UJQWNF�DG�JQPQTGF��áH�[QW�CTG�
WPUWTG��CUM�[QWT�FGPQOKPCVKQPCN�GZRGTVU�QT�VJG�RWDNKUJGT�FKTGEVN[��

�� 4GRQTV�VJG�WUCIG�VQ�VJG�EQR[TKIJV�JQNFGT��QT�DWPFNGF�UGTXKEG���;QW�JCXG�VQ�
HQNNQY�YJCVGXGT�UVKRWNCVKQPU�CP[�IKXGP�NKEGPUG�QT�CP[�IKXGP�RGTOKUUKQP�UVCVGOGPV�
TGSWKTGU��YJKEJ�ECP�OGCP�C�UNKFG�CV�VJG�GPF�YKVJ�CEMPQYNGFIGOGPVU�QT�TGRQTVKPI�
DCEM�VQ�C�DWPFNGT�YJCV�J[OPU�[QW�WUGF�VJCV�5WPFC[��

6JG�MG[�VJKPI�KU�$0;6+á0*�EQR[TKIJVGF�/756�DG�EQXGTGF�D[�GKVJGT�C�NKEGPUG�EQXGTKPI�
VJCV�EQPVGPV�14�D[�RTG�QDVCKPGF�YTKVVGP�RGTOKUUKQP�D[�$..�EQR[TKIJV�JQNFGTU��$PF�[QW�
JCXG�VQ�FQEWOGPV�(8(4;�5á0*.(�&12;4á*+6('�6+á0*�[QW�NKXGUVTGCO�

$NN�VJG�CDQXG�OGCPU��[QW�+$8(�VQ�RNCP�CJGCF�CPF�QDVCKP�RGTOKUUKQPU��
EQR[TKIJV��CPF�RNCP�YGNN�KP�CFXCPEG�UQ�[QW�ECP�IGV�YJCV�[QW�PGGF�VQ�UVTGCO�
NGICNN[��6JKU�KU�VJG�DKIIGUV�DCTTKGT�VQ�TCRKF�FGRNQ[OGPV��DWV�YG�VWTPGF�QWTU�CTQWPF�KP���
FC[U�CHVGT�UQOG�CFCRVCVKQP�CPF�UWDUVKVWVKQPU��CPF�[QW�ECP�VQQ�

7PHQTGUGGP�&QR[TKIJV��.KVWTI[
.KVWTI[��áV�UGGOU�UVTCPIG��DWV�NKVWTI[�KU�EQR[TKIJVGF��5QOGQPG�YTQVG�KV�HQT�[QWT�
J[OPCN�QT�QPNKPG��CPF�VJCV�OGCPU�VJCV�UQOGQPG��QT�VJG�EQR[TKIJV�JQNFGT��UJQWNF�DG�



CEMPQYNGFIGF�QT�EQORGPUCVGF�HQT�VJGKT�YQTM�KH�KV�KU�UVTGCOGF�QPNKPG��$ICKP��C�J[OPCN�
TGUQWTEG�HQT�NQECN�EJWTEJGU�KU�HKPG�HQT�NQECN�WUG��DWV�QPEG�[QW�DTQCFECUV��KV�IGVU�KHH[�

6JG�DGUV�CPUYGT�KU�VQ�YTKVG�[QWT�QYP�NKVWTI[��.KVWTI[�KU�VJG�YQTM�QH�VJG�RGQRNG��CPF�
YTKVKPI�[QWT�QYP�NKVWTI[�TGHNGEVU�[QWT�EQPVGZV�CPF�GZRGTKGPEG��'Q�VJKU�

%WV�HQT�OCP[�FGPQOKPCVKQPU��NKVWTI[�KU�FGGR�CPF�CPEKGPV�CPF�UJQWNF�EQPPGEV�WU�YKVJ�
VJQUG�YJQ�YGPV�DGHQTG��6JCVÆU�YJ[�YG�WUG�VJG�NKVWTIKGU�KP�J[OPCNU�CPF�
FGPQOKPCVKQPCN�TGUQWTEGU��VQ�EQPPGEV�WU�VQ�QPG�CPQVJGT�WUKPI�UKOKNCT�OCVGTKCNU�
CETQUU�VKOG�CPF�URCEG��%WV�JGTGÆU�VJG�VJKPI��GXGP�FGPQOKPCVKQPCN�TGUQWTEGU�OC[�DG�
EQR[TKIJVGFÄEJGEM�YKVJ�[QWT�FGPQOKPCVKQPCN�CWVJQTKVKGU�YKVJ�VJKU�SWGUVKQP��)WP�PQVG��
VJG�GPVKTG�%QQM�QH�&QOOQP�2TC[GT�HTQO������KU�HTGG�VQ�WUG��*QQF�YQTM��VGCO��

)QT�7PKVGF�/GVJQFKUVU��VJG�7/&�TKVWCNU�CPF�NKVWTIKGU�CTG�EQR[TKIJVGF��$PF�JGTGÆU�
VJG�È$UM�6JG�7/&É�TGURQPUG�VQ�VJGUG�SWGUVKQPU�

;QW�YKNN�PGGF�VQ�QDVCKP�YTKVVGP�RGTOKUUKQP�HTQO�7PKVGF�/GVJQFKUV�
2WDNKUJKPI�+QWUG�VQ�UVTGCO�UWEJ�OCVGTKCNU�NGICNN[��4GOGODGT��VQQ��VJCV�
7/2+�ECP�10.;�IKXG�RGTOKUUKQPU�HQT�VJKPIU�KV�QYPU��;QW�YQWNF�PGGF�VQ�
EQPVCEV�KPFKXKFWCN�EQR[TKIJV�JQNFGTU�HQT�CNN�QVJGT�KVGOU�KP�DQVJ�TGUQWTEGU��
&QPVCEV�7/�2WDNKUJKPI�HQT�SWGUVKQPU��RGTOKUUKQPU#WORWDNKUJKPI�QTI

)KPCNN[��KH�[QW�EQPVTCEV�YKVJ�YQTUJKR�NKVWTI[�RTQXKFGTU��EJGEM�YKVJ�VJGO�QP�
NKXGUVTGCOKPI��9G�UWDUETKDG�VQ�GPHNGUJGF��CPF�[QW�UJQWNF�VQQ���HQT�QWT�ECNNU�VQ�
YQTUJKR�CPF�QVJGT�NKVWTI[�PGGFU��UQ�KH�[QW�NKMGYKUG�IGV�EQR[TKIJVGF�EQPVGPV�HTQO�
NKVWTIKECN�UQWTEGU��[QW�PGGF�VQ�EJGEM�YKVJ�VJG�RWDNKUJGT�KH�VJG[�CTG�QMC[�YKVJ�VJGKT�
EQPVGPV�DGKPI�UVTGCOGF�DG[QPF�VJG�NQECN�EJWTEJ�

5VTGCOKPI�)KPCN�0QVGU
4GOGODGT�5VTGCOKPI�KU�PQV�VQ�DG�UCXGF�QT�XKGYCDNG�NCVGT��5VTGCOKPI�QPN[�
EQXGTU�NKXG�DTQCFECUV��PQV�CTEJKXGF�XKFGQU��5Q�[QWÆNN�PGGF�VQ�FGNGVG�QT�WPRWDNKUJ�VJG�
NKXGUVTGCO�CU�UQQP�CU�KV�KU�FQPG��&QPITGICPVU�YKNN�EQORNCKP��DWV�TGOKPF�VJGO�VJCV�



.KXGUVTGCO�KU�C�UWDUVKVWVG�HQT�KP�RGTUQP�YQTUJKR��UQ�VJG[�UJQWNF�ECTXG�QWV�VJG�
UCOG�VKOG�UNQV�CU�VJG�ICVJGTGF�ITQWR��

Ë 7RFCVG��2GT�VJG�JGNRHWN�EQOOGPVU�HTQO�'CXKF��KV�CRRGCTU�VJCV�CNN�VJTGG�DKI�
EQR[TKIJV�RNC[GTU�CNN�CNNQY�XKFGQU�VQ�DG�UCXGF��+QYGXGT��[QW�OWUV�OCKPVCKP�CP�
CEVKXG�EQR[TKIJV�NKEGPUG��CPF�KH�[QW�ECPEGN�VJG�NKEGPUG��[QW�JCXG�VQ�TGOQXG�VJG�
XKFGQU�DGECWUG�[QW�CTG�PQ�NQPIGT�EQXGTGF�

;QW�ECP�UGG�JQY�VJG�NGICN�TCOKHKECVKQPU�OKIJV�DG�RTQJKDKVKXG�VQ�[QWT�NQECN�EJWTEJ�
UVTGCOKPI�KVU�GPVKTG�UGTXKEG��6JKU�KU�YJ[�OCP[�EJWTEJGU�QPN[�UVTGCO�VJG�RCUVQTÆU�
UGTOQP��[QW�YQWNF�CUUWOG�UJG�KUPÆV�EQR[KPI�VJG�UGTOQP�HTQO�UQOGYJGTG�GNUG��%WV�
YKVJQWV�VJG�TGUV�QH�VJG�YQTUJKR�GZRGTKGPEG��KV�FQGUPÆV�HGGN�NKMG�YQTUJKR��$�VTKEM[�
EQPWPFTWO�VJCV�KU�YQTVJ�VJG�GHHQTV�HQT�VJG�URKTKVWCN�UWRRQTV�KV�RTQXKFGU�

&NQUKPI��$�&TKUKU�CPF�CP�1RRQTVWPKV[
$U�VJG[�UC[�KP�NGCFGTUJKR�EKTENGU��PGXGT�YCUVG�C�ETKUKU��$�EQPVCKPOGPV�ETKUKU�NKMG�VJKU�KU�C�
ITGCV�VKOG�HQT�EJWTEJGU�VQ�IGV�WR�VQ�FCVG�QP�C�HGY�VJKPIU�

�� 1HHGTKPI�NKXGUVTGCOKPI�GXGT[�YGGM�QT�QPEG�C�OQPVJ�ECP�TGCEJ�QWV�VQ�VJG�
EQOOWPKV[�KP�PGY�YC[U��'QKPI�VJG�GZVTC�YQTM�GCEJ�YGGM�QT�QPEG�C�OQPVJ�ECP�
JCXG�NQPI�VGTO�EQPPGEVKQP�DGPGHKVU�VQ�[QWT�EQPITGICPVU�QT�VQ�PGY�RGQRNG��

�� 1HHGT�QPNKPG�IKXKPI�VQ�CNNQY�RGQRNG�VQ�IKXG�UGEWTGN[�CPF�ECP�UGV�WR�OQPVJN[�IKHVU�
UQ�VJCV�VJG�EJWTEJ�JCU�C�TGXGPWG�UVTGCO�HQT�OKUUKQPU�CPF�OKPKUVT[�GXGP�YKVJQWV�
RJ[UKECN�ICVJGTKPIU��$PF�VJKU�YQTMU�IQKPI�HQTYCTF�VQQ�YJGP�VJG�DCP�KU�NKHVGF��

�� &QPPGEVKPI�YKVJ�GCEJ�QVJGT��1WT�EQPITGICVKQPCN�ECTG�VGCO�LWORGF�KP�CPF�
ECNNGF�GXGT[QPG�KP�VJG�XWNPGTCDNG�RGQRNG�ITQWRU��ECVEJKPI�WR�YKVJ�HQNMU�YJQ�
JCFPÆV�DGGP�ECNNGF�KP�C�YJKNG�CPF�YJQ�XCNWGF�VJG�EQPPGEVKQP��$P[QPG�QH�CP[�CIG�
ECP�ECNN��UQ�VJKU�KU�C�ITGCV�YC[�VQ�IGV�UGPKQTU�CPF�JQOGDQWPF�OGODGTU�KP�QP�VJG�
OKUUKQP��

;QWT�6WTP
6JQWIJVU"



)KNGF�7PFGT��YQTUJKR�JCEM 6CIIGF�9KVJ��&QTQPCXKTWU

6JCPMU�HQT�TGCFKPI��EQOOGPVKPI��CPF�UJCTKPI�QP�UQEKCN�OGFKC��

0QVKEG��&JWTEJGU�CPF�EJWTEJ�RWDNKECVKQPU�JCXG�O[�RGTOKUUKQP�VQ�TGRTKPV�
YKVJQWV�GZRNKEKV�YTKVVGP�RGTOKUUKQP��DWV�RNGCUG�KPENWFG�CVVTKDWVKQP�

4GX��,GTGO[�5OKVJ�KU�C�7PKVGF�/GVJQFKUV�ENGTI[RGTUQP�YJQ�
DNQIU�CDQWV�HCKVJ��VGEJPQNQI[��KPVGTPGV�VJGQT[��CPF�IGGM[�
VQRKEU��&NKEM�JGTG�VQ�NGCTP�OQTG�

$NN�QTKIKPCN�YQTMU�CTG�NKEGPUGF�CU�)TGG�&WNVWTCN�
9QTMU�D[�&TGCVKXG�&QOOQPU��;QW�OC[�TGRTKPV�

YKVJQWV�RGTOKUUKQP�DWV�YKVJ�CVVTKDWVKQP�

&QOOGPVU

(TKE�)QNMGTVJ�UC[U�
/CTEJ���������CV������RO

áH�C�EJWTEJ�KU�CDNG�VQ�IGV�C�IQQF�UQWPFHGGF�QH�VJGKT�GZKUVKPI�UQWPF�
DQCTF��[QW�VCMG�VCMG�VJCV�HGGF�KPVQ�CP�K2JQPG�WUKPI�K4KI��

áVÆU�CDQWV������DWEMUÌCPF�YJKNG�FGUKIPGF�HQT�C�IWKVCT�KPUVTWOGPV�HGGFÌ[QW�ECP�IQ�
QWV�HTQO�VJG�UQWPFDQCTF��CPF�UVTCKIJV�KPVQ�VQ�VJG�K2JQPG�YKVJ�[QWT�RTG�OKZGF�CWFKQ�
HGGF�

áV�ECP�IKXG�[QW�C�TGCNN[�PKEG�SWCKNKV[�UQWPF�CPF�FGEGPV�RKEVWTG�HQT�NKVGTCNN[�CNOQUV�PQ�
���

*QY�6Q�'CUKN[�%NGCP�'CTYCZ

'CTYCZ�ECP�ECWUG�JGCTKPI�NQUU�CPF�OGOQT[�NQUU�



4GRN[

'CXKF�6�UC[U�
/CTEJ����������CV������RO

(TKE�Ã�áÆF�NKMG�VQ�DG�CDNG�VQ�TGEQOOGPF�C�ÈUQWPF�DQCTF�VQ�
RJQPGÉ�KPVGTHCEG�VQ�EJWTEJGU�JGTG�KP�VJG�'GUGTV�5QWVJYGUV��

DWV�áÆO�EQPHWUGF�CDQWV�[QWT�K4KI��TGEQOOGPFCVKQP��$EEQTFKPI�VQ�VJG�á-�
/WNVKOGFKC�YGDUKVG��YJGTG�CNN�QH�VJGKT�KPVGTHCEGU�CTG�NKPMGF��UGG�NKPM�DGNQY���
VJG�K4KI���KU�QPN[���������6JGTGÆU�CP�È+'É�XGTUKQP�VJCVÆU���������CPF�UQOG�K4KI�
á�1�FGXKEGU�UVCTVKPI�CV����������á�VJKPM�[QWÆTG�TGHGTTKPI�VQ�VJG�ÈK4KI��É�DWV�VJG�
IQQF�PGYU�KU�VJCV�KVÆU�QPN[��������

JVVRU���YYY�KMOWNVKOGFKC�EQO�RTQFWEVU�KPFGZ�RJR"4 á0á6	)8 RTQFWEV�
V[RG�OGPW�KPVGTHCEGU	&8 2TQFWEV	25(. áPVGTHCEGU

4GRN[

(OKN[�$�UC[U�
/CTEJ���������CV������RO

á�YQTM�CV�C�EJWTEJ�VJCV�NKXGUVTGCOU�CPF�VJGP�CTEJKXGU�XKFGQU�QH�
UGTXKEGU��CPF�á�YCPV�VQ�CFF�C�PQVG�CDQWV�QDVCKPKPI�EQR[TKIJV�

RGTOKUUKQPU��6JGTG�CTG�FKHHGTGPV�CURGEVU�VJCV�NKEGPUGU�EQXGT�HQT�UVTGCOKPI�CWFKQ�QH�
OWUKE��UVTGCOKPI�YTKVVGP�N[TKEU��CPF�RQUVKPI�TGEQTFGF�YQTUJKR�XKFGQU��/CMG�UWTG�[QW�
IGV�VJG�TKIJV�NKEGPUG�QT�NKEGPUGU�HQT�YJCV�[QW�RNCP�VQ�FQ��1T�KH�[QW�CTG�EQPVCEVKPI�
KPFKXKFWCN�EQR[TKIJV�JQNFGTU��á�GZRGEV�VJCV�KV�YQWNF�JGNR�VQ�DG�ENGCT�KP�[QWT�TGSWGUV�
HQT�RGTOKUUKQP�CDQWV�YJKEJ�EQODKPCVKQP�[QW�CTG�RNCPPKPI�

6JGTG�KU�CNUQ�C�FKHHGTGPEG�DGVYGGP�RNC[KPI�RTGTGEQTFGF�OWUKE�CPF�RNC[KPI�NKXG�OWUKE��
)CEGDQQM�CPF�;QW6WDG�GURGEKCNN[�JCXG�CNIQTKVJOU�VQ�FGVGEV�OWUKE�TGEQTFKPIU�KP�



[QWT�NKXGUVTGCO��CPF�VJCV�KU�OQUV�QHVGP�YJGP�[QW�EQWNF�IGV�UJWV�FQYP��DGECWUG�
VJQUG�UKVGU�FQPÆV�MPQY�VJCV�[QW�JCXG�C�NKEGPUG�RGTOKUUKQP�VQ�RNC[�VJG�TGEQTFKPI�

4GRN[

/KEJCGN�UC[U�
/CTEJ���������CV������RO

á�OWUV�UC[�VJCV�á�TGCNN[�CRRTGEKCVG�JQY�QWT�EJWTEJ�DQVJ�UVTGCOU�VJG�
UGTXKEG�NKXG�CPF�TGVCKPU�VJG�UVTGCO�HQT�XKGYKPI�NCVGT��È6KOG�UJKHVKPIÉ��KH�

[QW�YKNN��1WVDTGCMU�PQVYKVJUVCPFKPI��VJG�PQTOCN�TGCUQP�áÆO�YCVEJKPI�VJG�YQTUJKR�
XKFGQ�KU�YJGP�áÆO�VTCXGNKPI��UQ�QHVGP�VJG�ÈRNC[�DCEM�NCVGTÉ�KU�C�ITGCV�DGPGHKV�YJGP�KP�
FKUVCPV�VKOG�\QPGU�

9JKNG�áÆO�PQ�GZRGTV��á�YQWNFPÆV�DG�UWTRTKUGF�KH�VJGTG�CTG�KPFGGF�FKHHGTGPV�V[RGU�QH�
NKEGPUGU�PGGFGF��

$NUQ��HQT�VJQUG�UVTGCOKPI�QP�;QW6WDG�Ä�C�NQV�QH�68U�PQY�QHHGT�ÈCRRUÉ�PQY�VJCV�ECP�
RNC[�TGEQTFGF�CPF�NKXG�;QW6WDG�UVTGCOU��)QT�NKXGUVTGCOU��VJG[�UGGO�VQ�PQY�QXGTNC[�
VJG�EJCV��KH�GPCDNGF��QP�VJG�TKIJV�UKFG�QH�VJG�68�UETGGP��YJKEJ�ECP�DG�PKEG�HQT�RGQRNG�
VQ�ITGGV�GCEJ�QVJGT��GVE�

4GRN[

'CXKF�6�UC[U�
/CTEJ����������CV�������CO

áÆO�RTGVV[�UWTG�VJCV�VJG�CFXKEG�WPFGT�È5VTGCOKPI�KU�C�NKXG�GZRGTKGPEG��
PQV�C�XKFGQ�VQ�XKGY�NCVGTÉ�FQGUPÆV�CITGG�YKVJ�VJG�RTQXKUKQPU�QH�VJG�

UVTGCOKPI�NKEGPUKPI�HTQO�&&5��&&.á��CPF�1PG�.KEGPUG��CNN�QH�YJKEJ�CNNQY�HQT�ÈQP�
FGOCPFÉ�CEEGUU�VQ�VJG�YQTUJKR�UGTXKEGU�CHVGT�VJG�HCEV��3WQVKPI�&&5��È6JGUG�YGDECUVU�
ECP�DG�NKXG�QT�QP�FGOCPF�É�3WQVKPI�&&.á��ÈÌ[QW�OC[ÌTGVTCPUOKV�5QPIU�RGTHQTOGF�



KP�[QWT�EJWTEJ�UGTXKEGU�KP�CWFKQ�CPF�QT�XKFGQ�HQTO�É�á�CNUQ�LWUV�URQMG�YKVJ�1PG�
.KEGPUG�CPF�VJG[�CNNQY�WR�VQ��Z�VJG�XKGYU�FQYPNQCFU��GXGP�CHVGT�VJG�HCEV��QH�VJG�
NKEGPUKPI�ECVGIQT[�[QWÆTG�KP��9JKNG�KVÆU�IQQF�VQ�GTT�QP�VJG�UKFG�QH�ECWVKQP�YJGP�KV�
EQOGU�VQ�EQR[TKIJV��NKEGPUKPI��	�RGTOKUUKQPU��CU�NQPI�CU�C�EJWTEJ�JCU�QDVCKPGF�VJG�
CRRTQRTKCVG�UVTGCOKPI�NKEGPUKPI�CPF�RGTOKUUKQPU�HQT�VJG�EQPVGPV�QH�VJGKT�UGTXKEGU��KP�
OQUV�ECUGU��KV�ECP�KPFGGF�DG�NGICNN[�XKGYGF�NCVGT�CPF�VJG�EJWTEJ�FQGUPÆV�PGGF�VQ�
ÈFGNGVG�QT�WPRWDNKUJ�VJG�NKXGUVTGCO�CU�UQQP�CU�KV�KU�FQPG�É�áÆO�C�EJQKT�FKTGEVQT��CPF�
JCXG�PQV�QPN[�JGNRGF�NQECN�EJWTEJGU�YKVJ�NKEGPUKPI��DWV�á�CNUQ�JCXG�GZRGTKGPEG�DGKPI�
VJG�NKEGPUKPI�EQR[TKIJV�RGTOKUUKQPU�RGTUQP�HQT�$PPWCN�&QPHGTGPEG�NKXG�UVTGCOKPI�

4GRN[

0CPE[�%CUU�UC[U�
/CTEJ����������CV������CO

*Q�VQ�1PG�.KEGPUG�YGDUKVG��6JG[�JCXG�ITCPVGF�C�VGORQTCT[�
ÅITCVKUÆ�NKUEGPUG�HQT�&18á'����á�DGNKGXG�WPVKN�$RTKN���"�,WUV�EJGEM�

VJG�UKVG

4GRN[

5JKTNG[�'G.CTOG�UC[U�
/CTEJ����������CV�������CO

'QPÆV�HQTIGV�VQ�JCXG�RGTOKUUKQP�VQ�RJQVQ���RWDNKUJ�RGQRNG���RGTHQOGTU�
HCEGU�CPF�PCOGU

4GRN[

&JTKUVQRJGT�*�4�UC[U�



/CTEJ����������CV�������CO

á�CO�YQPFGTKPI�KP�YJCV�YC[U�HGGFDCEM�HTQO�VJG�ÈEQPITGICVKQPÉ�ECP�DG�
HCEKNKVCVGF��6JKPIU�NKMG�RTC[GT�TGSWGUVU��VCNMU�YKVJ�EJKNFTGP�QT�GXGP�EQPXGTUCVKQPCN�
OGUUCIGU��áVÆU�VJGUG�QTICPKE�RKGEGU�QH�YQTUJKR�VJCV�OCMGU�GCEJ�UGTXKEG�WPKSWG�GXGP�
YJGP�VJG�NKVWTI[�KU�HCKTN[�TQWVKPG��;QW�UCKF�[QW�IQV�NQVU�QH�EQOOGPVUÌYJCV�YGTG�VJG[�
NKMG"

4GRN[

.CTT[�*NCUU�UC[U�
/CTEJ����������CV������RO

5GV�WR�NKXG�UVTGCOKPI�VQ�)%�CPF�JCXG�)%�ITQWR�CU�C�RTKXCVG�
ITQWR��G�I��PQV�XKGYCDNG�D[�UWDUETKDGTU�FGPKGF�CEEGUU

4GRN[

9KNN�UC[U�
/CTEJ����������CV�������CO

.KXG�UVTGCOKPI�TGCNN[�JGNRU�OG��YJGP�á�CO�PQV�YGNN�GPQWIJ�VQ�CVVGPF�
EJWTEJ��6JCV�DGKPI�UCKF��á�CO�EQPEGTPGF�D[�áVCN[��HQT�GZCORNG��

CRRCTGPVN[�DCPPKPI�TGNKIKQWU�CUUGODN[��YJKEJ�UVTKMGU�OG�CU�C�JWIG�JWOCP�TKIJVU�
XKQNCVKQP��$PF�CNUQ�QPG�ECPPQV�VCMG�EQOOWPKQP�WPNGUU�QPG�GKVJGT�CVVGPFU�C�EJWTEJ��
QT�C�OKPKUVGT�CVVGPFU�VQ�VJG�RCTKUJKQPGT�

á�CNUQ�FQPÆV�VJKPM�KVU�NGICN�WPFGT�75�NCY�HQT�EJWTEJGU�VQ�DG�HQTEKDN[�ENQUGF��$PF�á�FQPÆV�
VJKPM�C�RCTKUJ�UJQWNF�ENQUG�KVU�FQQTU�QP�KVU�RGQRNG��+QYGXGT��JCXKPI�OQTG�UGTXKEGU�
HQT�UOCNNGT�ITQWRU�CPF�OCMKPI�KPETGCUGF�WUG�QH�FGCEQPU�VQ�XKUKV�VJG�GNFGTN[�CPF�
FGNKXGT�EQOOWPKQP�UGGOU�C�IQQF�KFGC��CPF�CNUQ�RQVGPVKCNN[�C�IQQF�YC[�VQ�
RQRWNCTK\G�OKFYGGM�UGTXKEGU��,QJP�9GUNG[�HGNV�/GVJQFKUVU�UJQWNF�DG�KP�EJWTEJ�QP�



9GFPGUFC[��)TKFC[�CPF�5CVWTFC[�CU�YGNN�CU�5WPFC[��JKU�5WPFC[�5GTXKEG�%QQM��C�
TGEGPUKQP�QH�VJG�$PINKECP�%QQM�QH�&QOOQP�2TC[GT�VCKNQTGF�VQ�VJG�PGGFU�QH�
$OGTKECPU�KP�VJG�CHVGTOCVJ�QH�VJG�4GXQNWVKQPCT[�9CT��YJGP�KP�C�UVCVG�QH�EQPHWUKQP�
DQVJ�VJG�/GVJQFKUV�(RKUEQRCN�CPF�2TQVGUVCPV�(RKUEQRCN�EJWTEJGU�ECOG�KPVQ�DGKPI��
RTGUETKDGF�VJG�.KVCP[��CPF�HCUVU��HQT�9GFPGUFC[U�CPF�)TKFC[U��CPF�CNUQ�HGCVWTGF�
/CVVKPU�CPF�(XGPUQPI�HQNNQYKPI�VJG�WUWCN�$PINKECP�VGORNCVG��YKVJ�OKPQT�XCTKCVKQPU��
KP�CFFKVKQP�VQ�VJG�+QN[�&QOOWPKQP�UGTXKEG�

á�YKUJ�GXGT[�/GVJQFKUV�RCTKUJ�KP�VJG�75�JCF�C�NKVCP[�CPF�OQTPKPI�QT�GXGPKPI�RTC[GT�
QP�9GFPGUFC[�CPF�)TKFC[��GXGPKPI�RTC[GT��(XGPUQPI��8GURGTU�QT�&QORNKPG��QT�C�
EQODKPCVKQP�XKIKN�UGTXKEG�YKVJ�EQOOWPKQP��QP�5CVWTFC[�PKIJV��CPF�EJQTCN�/CVVKPU�
HQNNQYGF�D[�&QOOWPKQP�QP�5WPFC[��%WV�á�YQWNF�UGVVNG�HQT�CP�GPF�VQ�RTCKUG�CPF�
YQTUJKR�OWUKE�KP�HCXQT�QH�VJG�DGCWVKHWN�J[OPU�QPG�HKPFU�KP�VJG�CEVWCN�J[OPCN��VJG�
�����/GVJQFKUV�(RKUEQRCN�J[OPCN�KU�RCTVKEWNCTN[�PKEG��&QMGUDWT[�CNUQ�UGNNU�VJG�GXGT�
RQRWNCT�.WVJGTCP�+[OPCN�QH�������CPF�á�JCXG�JGCTF�QH�UQOG�/GVJQFKUV�RCTKUJGU�
WUKPI�KV��CU�KVU�RTGVV[�OWEJ�VJG�QPN[�YKFGN[�CXCKNCDNG�VTCFKVKQPCN�NCPIWCIG�J[OPCN�UVKNN�
KP�RTKPV��

4GRN[

&KPF[�UC[U�
/CTEJ����������CV������RO

áH�WUKPI�CP�K2JQPG�VQ�NKXGUVTGCO�XKC�)CEGDQQM��KU�TGN[KPI�QP�VJG�KPVGTPCN�
OKE�C�JQTTKDNG�KFGC"�1T�LWUV�EQPPGEVKPI�C�UOCNN�OKETQRJQPG�VQ�KV"�'Q�

[QW�JCXG�VQ�RCVEJ�VJTQWIJ�VJG�UQWPF�U[UVGO"�9G�FQPÆV�JCXG�C�UQWPF�DQCTF�KP�VJG�
VTCFKVKQPCN�UGPUG�

4GRN[

'CXKF�6�UC[U�
/CTEJ����������CV������CO



7UKPI�VJG�KPVGTPCN�OKE�YQTMU�YGNN�KH�[QW�ECP�RQUKVKQP�VJG�RJQPG�
ENQUG�GPQWIJ�VQ�VJG�ÈCEVKQPÉ�VQ�ECRVWTG�IQQF�SWCNKV[�UQWPF��6[RKECNN[��VJCV�
OGCPU�WR�KP�VJG�HKTUV�RGY�TQY��YJKEJ�7PKVGF�/GVJQFKUVU�VGPF�VQ�CXQKF��
CP[YC[����6JKU�WUWCNN[�JGNRU�CXQKF�RKEMKPI�WR�VJG�GZVTC�ÈTQQO�UQWPFUÉ�
�EQWIJU��UPGG\GU��KPHCPV�PQKUGU��CPF�GEJQU�OQTG�RTGUGPV�VQYCTFU�VJG�DCEM�QH�
OCP[�EJWTEJGU��9JGP�RWVVKPI�VJG�NKXG�UVTGCO�RJQPG�WR�ENQUG��[QWÆNN�RTQDCDN[�
YCPV�VQ�RCP�VJG�RJQPG�CU�PGGFGF�VQ�ECRVWTG�VJG�EWTTGPV�CEVKQP��QT�GXGP�
RQKPV�KV�VQYCTFU�C�UETGGP�YKVJ�N[TKEU�NKVWTI[��CPF�\QQO�KP���6JG�EJWTEJ�á�CVVGPF�
JCU�DGG�UVTGCOKPI�UGTOQPU�QP�)%�NKXG�HQT�UGXGTCN�[GCTU�WUKPI�C�RJQPG�QP�C�
VTKRQF�NQECVGF�ENQUG�VQ�VJG�RCUVQT�

4GRN[

'CXKF�6�UC[U�
/CTEJ����������CV������CO

$NUQ��YJKNG�OCP[�RGQRNG�UVTGCO�KP�RQTVTCKV�OQFG��KV�
YQWNF�RTQDCDN[�DG�DGVVGT�VQ�VWTP�VJG�RJQPG�KPVQ�

NCPFUECRG�OQFG�HQT�VJKU�MKPF�QH�UVTGCO��CU�NGUU�RCPPKPI�YKNN�DG�
PGGFGF��CPF�VJKU�OWUV�DG�FQPG�DGHQTG�UVCTVKPI�VJG�UVTGCO�QT�[QWÆNN�
YKPF�WR�YKVJ�C�NCPFUECRG�XKGY�KP�RQTVTCKV�OQFG��YKVJ�GXGT[QPG�JCXKPI�
VQ�VKR�VJGKT�JGCFU�VQ�VJG�TKIJV��CPF�NQVU�QH�EQOOGPVU�VGNNKPI�[QW�VQ�
ÈVWTP�VJG�RJQPG���É��

4GRN[

'CXKF�6�UC[U�
/CTEJ����������CV������CO

10(�.á&(05(�JCU�LWUV�CPPQWPEGF�VJCV�HQT�ÈPGY�EWUVQOGTU�QT�HQT�
GZKUVKPI�EWUVQOGTU�YJQ�FQ�PQV�CNTGCF[�JCXG�C�2QFECUV���5VTGCOKPI�



.KEGPUGÉ�VJG[ÆTG�QHHGTKPI�ÈC�QPG�OQPVJ�ITCVKU�NKEGPUG��XCNKF�VJTQWIJ�$RTKN����������É�
6JG�RWDNKUJGTU�EQXGTGF�KP�VJGKT�UVTGCOKPI�RQFECUVKPI�NKEGPUKPI�KPENWFG�VJG�OQTG�
ÈVTCFKVKQPCNÉ�CU�QRRQUGF�VQ�ÈRTCKUGÉ�OWUKE��UWEJ�CU�$WIUDWTI�)QTVTGUU��+QRG��&CTN�
)KUEJGT��*á$��1&2��6CK\¦��DWV�CNUQ�*%*/��VJKPM�È*NQDCN�2TCKUGÉ��CPF�VJG�7PKVGF�
/GVJQFKUV�2WDNKUJKPI�+QWUG��;QWÆNN�HKPF�KPHQ�CV�QPGNKEGPUG�PGV�QT�OQTG�FKTGEVN[��CV�
PGYU�QPGNKEGPUG�PGV�

á�LWUV�IQV�QHH�VJG�RJQPG�YKVJ�&&.á��CPF�VJG[ÆTG�QHHGTKPI�C�����FKUEQWPV�QP�VJGKT�
CPPWCN�UVTGCOKPI�NKEGPUG�CFF�QP��UQ�á�ITCDDGF�VJCV�HQT�QWT�EJWTEJ�HQT�C�NKVVNG�QXGT�
�����KV�XCTKGU��DCUGF�QP�UK\G�QH�EQPITGICVKQP���á�ECNNGF�&&5�CU�YGNN��&JTKUVKCP�&QR[TKIJV�
5QNWVKQPU��QYPGF�D[�VJG�UCOG�RCTGPV�EQORCP[�CU�&&.á��CPF�VJG[ÆTG�QHHGTKPI�C�����
NKEGPUKPI�FKUEQWPV�VJTQWIJ�VJG�GPF�QH�$RTKN��á�JCF�VJG�&&5�TGR�NQQM�WR�UQOG�QH�VJG�
VTCFKVKQPCN�J[OP�CPF�CPVJGO�RWDNKUJGTU�CPF�OQUV�QH�VJGO�CTG�EQXGTGF�WPFGT�GKVJGT�
$5&$2��5(5$&��QT�%/á��YJKEJ�CTG�RCTV�QH�VJG�NKEGPUKPI�HTQO�&&5�

4GRN[

9KNN�UC[U�
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5Q�[QW�MPQY��VJGTG�KU�C�XGT[�GCU[�CNVGTPCVKXG�HQT�VJCV��CPF�VJCV�
KU�VQ�WUG�J[OPU�YJKEJ�CTG�PQY�KP�VJG�RWDNKE�FQOCKP��YJKEJ�[QW�

ECP�HKPF�KP�CDWPFCPEG�KP�QNFGT�J[OPCNU��HQT�GZCORNG��VJG�/GVJQFKUV�
(RKUEQRCN�%QQM�QH�+[OPU�HTQO�������QT�KVU�TGF�DQWPF�UWEEGUUQT�HTQO�������
QT�VJG�ENCUUKE�.WVJGTCP�+[OPCN�HTQO�������QT�VJG������2TQVGUVCPV�(RKUEQRCN�
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