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&KCUEWPQ� FK� PQK� JC� KPVTQFQVVQ�
PWQXK� RTQFQVVK� UWN� OGTECVQ��
IGUVKVQ�RTQIGVVK�FK� KPPQXC\KQPG�
EQORNGUUK� G� HCVVQ� KORTGUC� KP�
RTKOC�RGTUQPC�

$DDKCOQ� SWKPFK� VWVVG� NG�
ECTCVVGTKUVKEJG� RGT� QͭTKTG� WP�
UWRRQTVQ� EQORNGVQ� RGT�
NǷKPPQXC\KQPG�� OCPVGPGPFQ� WP�
UQNKFQ� HQEWU� UWINK� QDKGVVKXK� FK�
DWUKPGUU�FGN�ENKGPVG�
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'KIKVCN�VTCPUHQTOCVKQP�ǲ�)QEWU�	�'QKPI

.G� 2/ͱ� EJG� XQINKQPQ� KPPQXCTG� INK� UVTWOGPVK� ͳ6� Q� KPVTQFWTPG� FK� PWQXK� �ECODKQ� (42�� VGEPQNQIKG�
ͱPFWUVTKC�����������UK�TKVTQXCPQ�CF�CͭTQPVCTG�FC�UQNG�WP�RTQDNGOC�C�EWK�PQP�UQPQ�RTGRCTCVG��NC�IGUVKQPG�
FK� WP� RTQIGVVQ� FK� KPPQXC\KQPG� FKIKVCNG�� &QPVGUVK� PWQXK�� KORCVVK� FKɍEKNK� FC� UVKOCTG�� EQORNGUUKV��
FGNNǷQͭGTVC��TKUEJKQ�FK�UVCNNQ�G�UQRTCVVWVVQ�PGUUWPQ�C�EWK�RQVGT�FGNGICTG�

ͱN�UGTXK\KQ�FK�'KIKVCN�6TCPUHQTOCVKQP�UK�EQORQPG�FK�FWG�HCUK��)QEWU�G�'QKPI�

)QEWU��EJKCTKUEG�N
QDKGVVKXQ�EJG�IWKFC�KN�RTQEGUUQ�FK�KPPQXC\KQPG�CVVTCXGTUQ�FWG�RWPVK�EJKCXG�
�� 'GȤPK\KQPG� FGNNǷQDKGVVKXQ� FK� DWUKPGUU�� SWCNK� UQPQ� K� TGCNK� DKUQIPK� G� QDKGVVKXK� EJG� UK�

PCUEQPFQPQ�FKGVTQ�NǷGUKIGP\C�UGPVKVC"�&QOG�OKUWTGTGOQ�KN�UWEEGUUQ�FGN�RTQIGVVQ"
�� ͳPVGTXKUVG� EQP� KN� RGTUQPCNG� EQKPXQNVQ�� EQOG� HWP\KQPCPQ� FCXXGTQ� K� RTQEGUUK� EJG� FQXT��

UWRRQTVCTG�KN�PWQXQ�UVTWOGPVQ"�&QUC�PQP�FGXG�GUUGTG�EQORTQOGUUQ"

'QKPI��KPFKXKFWC�NC�OKINKQTG�UQNW\KQPG�G�PG�UWRGTXKUKQPC�NG�HCUK�FK�UXKNWRRQ�G�OGUUC�KP�QRGTC�
�� 5EQWVKPI� VGEPQNQIKEQ� G� UGNG\KQPG� FGN� HQTPKVQTG� �EQPVCPQ� CPEJG� NG� RGTUQPG�� PQP� UQNQ� NG�

VGEPQNQIKG��
�� $VVWC\KQPG�FGNNC�UQNW\KQPG�KPFKXKFWCVC�G�XGTKȤEC�FGK�TKUWNVCVK��

ͳP�EQUC�UKCOQ�
FKXGTUK"

0QK�PQP�CDDKCOQ�WP�
RTQFQVVQ�FC�XGPFGTG��KN�

UWEEGUUQ�FGN�RTQIGVVQ�FK�
KPPQXC\KQPG�¥�KN�PQUVTQ�

WPKEQ�QDKGVVKXQ�

5CTGOQ�KN�OCPCIGT�EJG�XK�OCPEC��RGT�KN�VGORQ�EJG�XK�UGTXG�
$KWVGTGOQ�NC�XQUVTC�KORTGUC�C�TCEEQINKGTG�K�HTWVVK�QͭGTVK�FCNNǷKPPQXC\KQPG�FKIKVCNG�

&QOG�HWP\KQPC"

NKPGC�-KYKPQXC�
KPPQXCVKQP�OCPCIGOGPV

2GTEJ¦"



'KIKVCN�VTCPUHQTOCVKQP�ǲ�)QEWU�	�'QKPI
(UGORK

NKPGC�-KYKPQXC�
KPPQXCVKQP�OCPCIGOGPV

5GVVQTG��$NKOGPVCTG��HTGUEQ 5GVVQTG��$WVQOQVKXG��UVCORCIIKQ 5GVVQTG��/GVCNNWTIKEQ��VTCVVCOGPVK�UWRGTȤEKCNK

'KOGPUKQPG��QNVTG����FKRGPFGPVK� 'KOGPUKQPG�� HCVVWTCVQ� QNVTG� ��� /Ȍ�� KORKCPVK�
RTQFWVVKXK�KP�ͱVCNKC�G�CNNǷGUVGTQ

'KOGPUKQPG��QNVTG���/Ȍ�FK�HCVVWTCVQ

2TQDNGOC�� KN� IGUVKQPCNG� UXKNWRRCVQ� CF� JQE� PQP�
TKWUEKXC�RK¶�C�UQUVGPGTG�NG�QRRQTVWPKV��FK�ETGUEKVC�
EJG�UK�RTGUGPVCXCPQ�CNN
KORTGUC�

2TQDNGOC�� KN� HQTPKVQTG� EJG� CXGXC� UXKNWRRCVQ� KN�
UQHVYCTG�FK�RTQFW\KQPG�PQP� TKWUEKXC�RK¶�C� UGIWKTG�
NG�GUKIGP\G�GXQNWVKXG�FGNNǷC\KGPFC�

2TQDNGOC�� FKUHWP\KQPK�QTICPK\\CVKXG�� KPGɍEKGP\G�
RTQFWVVKXG�G�OCPECP\C�FK�KPFKEG�FK�EQPVTQNNQ�

ͳPVGTXGPVQ�� CDDKCOQ� OCRRCVQ� VWVVK� K� RTQEGUUK�
C\KGPFCNK� G� EQUVTWKVQ� WPC� ITKINKC� FK� XCNWVC\KQPG�
FGINK�(42�RK¶�CFCVVK�CNNG�GUKIGP\G�FGNN
CNKOGPVCTG�
UWRGTHTGUEQ�� $DDKCOQ� RQK� UGIWKVQ� NC� VTCVVCVKXC�
EQP� KN� HQTPKVQTG� FGNNǷ(42� G� NC� RKCPKȤEC\KQPG� FGN�
RTQIGVVQ�
1IIK� UGIWKCOQ� N
COOQFGTPCOGPVQ� FGNNG� NKPGG�
RTQFWVVKXG� RGT� NǷͱPFWUVTKC� ����� RGT� CUUKEWTCTG� KN�
OCUUKOQ�EQPVTQNNQ�FGNNC�SWCNKV��

ͳPVGTXGPVQ��FQRQ�WPǷCRRTQHQPFKVC�CPCNKUK��CDDKCOQ�
IWKFCVQ� KN� ENKGPVG� PGNNC� UEGNVC� FK� WP� HQTPKVQTG� G� WP�
(42�EJG�HQUUGTQ�KP�ITCFQ�FK�ICTCPVKTG�NC�PGEGUUCTKC�
TGCVVKXKV��G�ȥGUUKDKNKV���1IIK� KN�ENKGPVG�FKURQPG�FK�WP�
WPKEQ� UVTWOGPVQ� KPVGITCVQ� ECRCEG� FK� UWRRQTVCTG� K�
RTQEGUUK� C\KGPFCNK� �FCNNC� RTQIGVVC\KQPG�
CNNǷCOOKPKUVTC\KQPG�� RCUUCPFQ� RGT� RTQFW\KQPG� G�
SWCNKV��� G� TCEEQINKGTG� VWVVK� K� FCVK� PGEGUUCTK� RGT� KN�
EQPVTQNNQ�UW�EQUVK�G�TGFFKVKXKV��

ͳPVGTXGPVQ�� FQRQ� NC� PQUVTC� CPCNKUK� FGK� RTQEGUUK�
C\KGPFCNK� G� NǷKPFCIKPG� FGNNG� UQNW\KQPK� FKURQPKDKNK�
UWN� OGTECVQ�� CDDKCOQ� IWKFCVQ� G� UWRRQTVCVQ�
NǷC\KGPFC� KP� WP� EQORNGUUQ� RGTEQTUQ� FK�
FKIKVCNK\\C\KQPG�� $DDKCOQ� KPVGITCVQ� K� RTQEGUUK� FK�
RTGXGPVKXC\KQPG��RKCPKȤEC\KQPG�FGNNC�RTQFW\KQPG��
EQUVKȤEC\KQPG�� EQPVTQNNQ� SWCNKV�� G�
COOKPKUVTC\KQPG��CPEJG�UXKNWRRCPFQ�EQORQPGPVK�
UQHVYCTG�SWCPFQ�PGEGUUCTKQ�



ͳPVGNNGEVWCN�2TQRGTV[�5VTCVGIKE�/CPCIGOGPV

.G� 2/ͱ� URGUUQ� RTQFWEQPQ� KPPQXC\KQPK� VGEPKEJG� FK� XCNQTG�� OC� PQP� JCPPQ� NG� EQORGVGP\G� Q� KN�
VGORQ� PGEGUUCTKQ� RGT� CͭTQPVCTG� KP� CWVQPQOKC� KN� RGTEQTUQ� FGNNC� DTGXGVVC\KQPG�� $NVTG� UCTGDDGTQ�
KPVGTGUUCVG�CF�CESWKUKTG�RTQRTKGV��KPVGNNGVVWCNG�FC�WP�GPVG�FK�TKEGTEC��OC�UK�CEEQTIQPQ�FK�PQP�RCTNCTG�
NC�UVGUUC�NKPIWC�G�TKUEJKCPQ�FK�RGTFGTG�VGORQ��FGPCTQ�G�QRRQTVWPKV��

ͱN�UGTXK\KQ�FK�ͱPVGNNGEVWCN�2TQRGTV[�5VTCVGIKE�/CPCIGOGPV�¥�WP�UGTXK\KQ�RGPUCVQ�RGT�EJK�XWQNG�
DTGXGVVCTG�Q�CESWKUKTG�ͱ2�

Ɣ 5GIWKCOQ�NC�UVTCVGIKC�FK�UXKNWRRQ�FGNNC�RTQRTKGV��KPVGNNGVVWCNG�FGNNǷC\KGPFC��IWKFCPFQNC�VTC�
NG�NQIKEJG��NG�TGIQNG�G�NKPIWCIIK�FGNN
ͱ2�

Ɣ ͱPVGTOGFKCOQ�KN�TCRRQTVQ�FGNNǷC\KGPFC�EQP�KN�OQPFQ�FGNNC�TKEGTEC�Q�EQP�INK�UVWFK�NGICNK��RGT�
TGPFGTG�RK¶�TQDWUVQ�G�VWVGNCPVG�KN�DTGXGVVQ�

Ɣ .CXQTKCOQ�KPUKGOG�RGT�CORNKCTG�G�TCͯQT\CTG�KN�ECORQ�FK�CRRNKEC\KQPG�DTGXGVVWCNG�
FGNNǷKFGC��RQPGPFQ�NG�FQOCPFG�IKWUVG�G�RTGXGFGPFQ�QDKG\KQPK�RQUUKDKNK�

ͳP�EQUC�UKCOQ�
FKXGTUK"

0QP�UKCOQ�UGORTG�UVCVK�
EQPUWNGPVK��$PEJG�PQK�

CDDKCOQ�NCXQTCVQ�C�NWPIQ�
KP�WPC�2/ͱ�G�CDDKCOQ�

TGIKUVTCVQ�K�PQUVTK�
DTGXGVVK��KPVGTCIKVQ�EQP�INK�

UVWFK�NGICNK�G�IGUVKVQ�
EQNNCDQTC\KQPK�EQP�GPVK�FK�

TKEGTEC��2TKOC�CPEQTC��
CDDKCOQ�HCVVQ�TKEGTEC�
CNNǷ7PKXGTUKV���ͱN�PQUVTQ�
RWPVQ�FK�HQT\C�¥�UCRGT�

RCTNCTG�C�VWVVK�INK�
KPVGTNQEWVQTK�EQP�KN�NQTQ�
NKPIWCIIKQ��(EEQ�RGTEJ¦�

UCRTGOQ�CKWVCTVK�CN�OGINKQ�

5CTGOQ�KN�OCPCIGT�EJG�XK�OCPEC��RGT�KN�VGORQ�EJG�XK�UGTXG�
$KWVGTGOQ�NC�XQUVTC�KORTGUC�C�IGUVKTG�VWVVG�NG�VGOCVKEJG�FK�RTQRTKGV��KPVGNNGVVWCNG�

&QOG�HWP\KQPC"

NKPGC�-KYKPQXC�
KPPQXCVKQP�OCPCIGOGPV

2GTEJ¦"



ͳPVGNNGEVWCN�2TQRGTV[�5VTCVGIKE�/CPCIGOGPV
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NKPGC�-KYKPQXC�
KPPQXCVKQP�OCPCIGOGPV

5GVVQTG��5KFGTWTIKEQ 5GVVQTG��)QPFC\KQPG�PQ�RTQȤV 5GVVQTG��%KQOGFKECNG��FKCIPQUVKEC

'KOGPUKQPG��HCVVWTCVQ�QNVTG����/Ȍ 'KOGPUKQPG��HCVVWTCVQ�QNVTG���/Ȍ 'KOGPUKQPG�����FKRGPFGPVK

2TQDNGOC�� CXGXCPQ� KFGCVQ�WP�PWQXQ�UVTWOGPVQ�
FK� OKUWTC� RGT� KN� EQPVTQNNQ� SWCNKV�� KPVGTPQ�� 0QP�
CXGXCPQ� KN� VGORQ� P¦� NG� EQORGVGP\G� RGT�
QEEWRCTUK�FKTGVVCOGPVG�FGNNC�DTGXGVVC\KQPG�

2TQDNGOC�� K� TKEGTECVQTK� FGNNC� )QPFC\KQPG�CXGXCPQ�
KPK\KCVQ�KN�RGTEQTUQ�FK�DTGXGVVC\KQPG�OC�UK�UQPQ�TGUK�
EQPVQ�FGNNC� EQORNGUUKV��FK� KPVGTC\KQPG�EQP� NǷWɍEKQ�
NGICNG�

2TQDNGOC�� NǷC\KGPFC� CXGXC� KPVGTGUUG�
PGNNǷKPVGITCTG� WPǷKPPQXC\KQPG� DTGXGVVCVC� FC� WP�
GPVG�FK�TKEGTEC�PGN�RTQRTKQ�RTQFQVVQ�

ͳPVGTXGPVQ�� KN� ENKGPVG� EK� JC� CɍFCVQ� NC� EQORNGVC�
EWTC� FK� SWGNNQ� EJG� QTC� ¥� WP� UWQ� DTGXGVVQ�
KPVGTPC\KQPCNG�

ͳPVGTXGPVQ�� FQRQ� CXGT� GUCOKPCVQ� NǷKPXGP\KQPG��
CDDKCOQ�TKHQTOWNCVQ�KPUKGOG�CN�ENKGPVG�NC�FQOCPFC�
FK� DTGXGVVQ� CORNKCPFQPG� NǷCODKVQ� FK� RTQVG\KQPG��
)QPFCOGPVCNG� KP� SWGUVQ� ECUQ� ¥� UVCVQ� CXGTG�
FKOGUVKEJG\\C�FC�WPC�RCTVG�EQP� KN� NKPIWCIIKQ�FGNNC�
TKEGTEC�G�FCNNǷCNVTC�EQP�SWGNNQ�DTGXGVVWCNG�

ͳPVGTXGPVQ��NK�UVKCOQ�UGIWGPFQ�C�VWVVQ�VQPFQ�PGN�
RGTEQTUQ�� FQRQ� WPC� RTKOC� HCUG� FK� XCNWVC\KQPG�
FGNNC� VGEPQNQIKC� G� FGN� DTGXGVVQ�� QTC� UVKCOQ�
RKCPKȤECPFQ� KN� RTQIGVVQ� FK� KPVGITC\KQPG�� RGT� RQK�
CXXKCTG�NC�HCUG�FK�VTCVVCVKXC�



2TQEGUU�QRVKOK\CVKQP�	�ͳ&6

ͱ� ENKGPVK� TKEJKGFQPQ�PWQXK� UVCPFCTF� FK� SWCNKV��� NC� RTQRTKGV�� XWQNG� CWOGPVCTG� K�OCTIKPK�� XQTTGUVG�
COOQFGTPCTG� EQP� NǷͱPFWUVTKC� ����� &K� UCTGDDG� NQ� URC\KQ� RGT� CORNKCTG� NǷCVVKXKV��� OC� NǷCVVWCNG�
QTICPK\\C\KQPG�¥�CN� NKOKVG��2TQEGUUK�RK¶�EJKCTK�GF�GɍEKGPVK� NQ� EQPUGPVKTGDDGTQ��OC� NC�SWQVKFKCPKV��
VQINKG� KN� VGORQ� RGT� CXGTG� WPC� XKUKQPG� EQORNGVC� G� RGT� UGIWKTG� KN� RTQIGVVQ� FK� KPPQXC\KQPG� EQP�
N
CVVGP\KQPG�FQXWVC�

�� .ǷQDKGVVKXQ�FK�DWUKPGUU� UCT�� NC�RTKOC�EQUC�FC�FGȤPKTG�EQOG�DWUUQNC�RGT� VWVVQ� KN� ECOOKPQ��
SWCNK�UQPQ�K�TGCNK�DKUQIPK�EJG�GOGTIQPQ�FCNN
GUKIGP\C�UGPVKVC"�&QOG�OKUWTGTGOQ�KN�UWEEGUUQ�
FGN�RTQIGVVQ"

�� ͱPVGTXKUVG� EQP� VWVVQ� KN� RGTUQPCNG� EQKPXQNVQ� HQTPKTCPPQ�WPC�OCRRC� EQORNGVC� G� UKPVGVKEC� FGK�
RTQEGUUK��&QUC�PQP�HWP\KQPC"�&QUC�XC�CUUQNWVCOGPVG�EQPUGTXCVQ"�

�� 'GȤPK\KQPG� EQPFKXKUC�� FK� PWQXK� RTQEGUUK�� FK� WP� RKCPQ� UQNKFQ� RGT� KORNGOGPVCTNK� G� FGNNG�
OGVTKEJG�RGT�OKUWTCTPG�K�TKUWNVCVK�

�� *WKFGTGOQ� NC� VTCPUK\KQPG� XGTUQ� NC� PWQXC� QTICPK\\C\KQPG� CUUKEWTCPFQ� KN� TCIIKWPIKOGPVQ�
FGINK�QDKGVVKXK�

5CTGOQ�KN�OCPCIGT�EJG�XK�OCPEC��RGT�KN�VGORQ�EJG�XK�UGTXG�
$KWVGTGOQ�NC�XQUVTC�QTICPK\\C\KQPG�C�EQINKGTG�INK�QDKGVVKXK�EJG�UK�RTGȤIIG�

&QOG�HWP\KQPC"

NKPGC�-KYKPQXC�
KPPQXCVKQP�OCPCIGOGPV

2GTEJ¦"
ͳP�EQUC�UKCOQ�

FKXGTUK"

5CRRKCOQ�EJG�QIPK�
QTICPK\\C\KQPG�¥�WP�

OGEECPKUOQ�WPKEQ�G�
FGNKECVQ��/QNVK�EQPUWNGPVK�

JCPPQ�UQNW\KQPK�
RTGEQPHG\KQPCVG��CDKVWFKPK�

EQPUQNKFCVG��VGQTKG�EJG�
CRRNKECPQ�C�VWVVK�

2GT�PQK�NǷWPKEQ�HWNETQ�¥�KN�
XQUVTQ�QDKGVVKXQ�FK�

DWUKPGUU��NQ�
TCIIKWPIGTGOQ�KPUKGOG�
XCNQTK\\CPFQ�K�RWPVK�FK�

HQT\C�FGNNǷC\KGPFC�



2TQEGUU�QRVKOK\CVKQP�	�ͳ&6
(UGORK

NKPGC�-KYKPQXC�
KPPQXCVKQP�OCPCIGOGPV

5GVVQTG��$NKOGPVCTG��FQNEKCTKQ 5GVVQTG��6GEPQNQIKG�RGT�NǷCITKEQNVWTC 5GVVQTG��6GEPQNQIKG�RGT�NǷCNKOGPVCTG

'KOGPUKQPG��EKTEC����/Ȍ�FK�HCVVWTCVQ 'KOGPUKQPG����/Ȍ�FK�HCVVWTCVQ 'KOGPUKQPG�����/Ȍ�FK�HCVVWTCVQ

2TQDNGOC�� WP� ECODKQ� PGNNǷQTICPKITCOOC� JC�
HCVVQ�GOGTIGTG� NC�PGEGUUKV��FK�WPC� TGXKUKQPG�FGK�
RTQEGUUK�5CNGU�	�1RGTCVKQPU�

2TQDNGOC�� WPC� TKEJKGUVC� KPK\KCNG� FK� ECODKQ� (42��
PCVC� RGT� EQINKGTG� WP
QRRQTVWPKV�� FK� ETGUEKVC�� JC�
HCVVQ� GOGTIGTG� EJKCTCOGPVG� NC� PGEGUUKV�� FK�
TKQTICPK\\CTG� K� RTQEGUUK�� CP\KEJ¦� UQUVKVWKTG� INK�
UVTWOGPVK�

2TQDNGOC�� NC� RQVGP\KCNKV�� FK� WPC� ETGUEKVC�
KORQTVCPVG�� JC� HCVVQ� GOGTIGTG� EJKCTCOGPVG� NC�
PGEGUUKV�� FK� TKFGȤPKTG� TWQNK� G� TKQTICPK\\CTG� K�
RTQEGUUK��RTKOC�FK�CͭTQPVCTG�NC�UȤFC�

ͳPVGTXGPVQ��CDDKCOQ�EQUVTWKVQ�WPC�OCRRC�FGINK�
CTVKEQNCVK�RTQEGUUK�5	1R�G�EQPVTKDWKVQ�C�TKFGȤPKTG�
K� OGEECPKUOK� G� NG� RTQEGFWTG� FGEKUKQPCNK� EJG�
EQPUGPVQPQ�FK�RKCPKȤECTG� KP�OQFQ�RK¶�CɍFCDKNG�
NC� RTQFW\KQPG�� FK� FKUVTKDWKTG� KP� OQFQ� EJKCTQ� NC�
TGURQPUCDKNKV�� VTC� K� OCPCIGT� G� � UWIIGTKVQ� WPC�
TGXKUKQPG� FGINK� KPFKECVQTK� SWCPVKVCVKXK� FK�
RGTHQTOCPEG�

ͳPVGTXGPVQ�� CDDKCOQ� FGȤPKVQ� INK� QDKGVVKXK� G� NG� NG�
RTKQTKV�� FGN� ENKGPVG�� OCRRCVQ� K� RTQEGUUK� GUKUVGPVK���
UVWFKCVQ� PWQXG� UQNW\KQPK� KPUKGOG� CNNC� RTQRTKGV���
$DDKCOQ�� KPȤPG�� FGȤPKVQ� WP� RKCPQ� RGT�
OKINKQTCOGPVK�KPETGOGPVCNK�EJG�UVKCOQ�OGVVGPFQ�KP�
QRGTC��

ͳPVGTXGPVQ�� RCTVGPFQ� FCINK� QDKGVVKXK� FK� DWUKPGUU��
CDDKCOQ� CPCNK\\CVQ� K� RTQEGUUK�� K� TWQNK� G� NG�
EQORGVGP\G�GUKUVGPVK��KFGPVKȤECPFQ�K�RWPVK�FK�HQT\C��
K� NKOKVK� G� NG� QRRQTVWPKV��FK�OKINKQTCOGPVQ�� ͱN� RCUUQ�
UWEEGUUKXQ� UCT��FGȤPKTG�WP�RKCPQ�RGT� NǷGXQNW\KQPG�
FGNNǷQTICPK\\C\KQPG��



6GORQTCT[�&61

ͱN� &61� �&JKGH� 6GEJPQNQI[� 1ɍEGT�� JC� KN� EQORKVQ� FKTGVVQ� FK� OKINKQTCTG� NC� EQORGVKVKXKV�� FGNN
C\KGPFC��
EQPXGTVGPFQ� NG� RQUUKDKNKV�� QͯGTVG� FCNNC� VGEPQNQIKC� KP� FGEKUKQPK� UVTCVGIKEJG�� UWRGTXKUKQPCPFQ� K�
RTQIGVVK� FK� TKEGTEC�� CUUKEWTCPFQUK� EJG� RQTVKPQ� XCNQTG� CIIKWPVQ� CNNC� UQEKGV��� 5RGUUQ� NG� 2/ͱ� PQP�
RQUUQPQ� RGTOGVVGTUK� WP� &61� HWNN� VKOG�� ITC\KG� CN� PQUVTQ� UWRRQTVQ�� ¥� RQUUKDKNG� UQRRGTKTG� C� SWGUVC�
HQPFCOGPVCNG�GUKIGP\C�RGT�QDKGVVKXK�FGȤPKVK�G�RGT�KN�RGTKQFQ�PGEGUUCTKQ�

ͱN�UGTXK\KQ�FK�6GORQTCT[�&61�¥�RGPUCVQ�RGT�KORTKOGTG�ECODKCOGPVK�C\KGPFCNK�FKTQORGPVK�

Ɣ EQPVTKDWGPFQ�CNN
CPCNKUK�G�CNNC�FGȤPK\KQPG�FGK�RTQEGUUK�C\KGPFCNK�

Ɣ EQNNCDQTCPFQ�CNNC�IGUVKQPG�FGN�ECODKCOGPVQ�FQXWVQ�CNN
KPVTQFW\KQPG�FK�PWQXK�UVTWOGPVK�
KPHQTOCVKXK�

Ɣ FGȤPGPFQ�FGINK�UVCPFCTF�VGEPQNQIKEK�G�OGVQFQNQIKEK�FK�TKHGTKOGPVQ�

Ɣ EQPVTKDWGPFQ�CNNC�FGȤPK\KQPG�FGK�TGSWKUKVK�HWP\KQPCNK�G�CTEJKVGVVWTCNK�FGINK�UVTWOGPVK�
KPHQTOCVKXK�

ͳP�EQUC�UKCOQ�
FKXGTUK"

.C�XQEC\KQPG�RGT�
NǷKPPQXC\KQPG�G�

NǷGURGTKGP\C�OCVWTCVC�KP�
FKXGTUG�UVCTV�WR�

VGEPQNQIKEJG��EK�RGTOGVVG�
FK�HCTG�USWCFTC�EQP�KN�

OCPCIGOGPV�G�UVCTG�CN�
UWQ�ȤCPEQ��EQP�NǷQDKGVVKXQ�

EQOWPG�FK�EQINKGTG�NG�
OKINKQTK�QRRQTVWPKV��G�

OCUUKOK\\CTG�NC�
EQORGVKVKXKV��C\KGPFCNG�

5CTGOQ�KN�OCPCIGT�EJG�XK�OCPEC��RGT�KN�VGORQ�EJG�XK�UGTXG�
$KWVGTGOQ�NC�VWC�KORTGUC�C�OKINKQTCTG�NC�RTQRTKC�EQORGVKVKXKV��

&QOG�HWP\KQPC"

NKPGC�-KYKPQXC�
KPPQXCVKQP�OCPCIGOGPV

2GTEJ¦"



6GORQTCT[�&61
(UGORK

NKPGC�-KYKPQXC�
KPPQXCVKQP�OCPCIGOGPV

5GVVQTG��5VCTVWR�ȤPVGEJ 5GVVQTG��ͳPEWDCVQTG�FǷKORTGUC 5GVVQTG��5VCTVWR�ENGCPVGEJ

'KOGPUKQPG�����EQNNCDQTCVQTK 'KOGPUKQPG����EQNNCDQTCVQTK 'KOGPUKQPG����EQNNCDQTCVQTK

2TQDNGOC�� K� HQWPFGT� JCPPQ� TGCNK\\CVQ� FK� CXGT�
KPVTCRTGUQ� NQ� UXKNWRRQ� VGEPQNQIKEQ� UGP\C� NC�
UGPKQTKV[�UWɍEKGPVG�RGT�IGUVKTG�NG�EQORNGUUKV��FGN�
RTQIGVVQ�

2TQDNGOC�� NC� FKTKIGP\C� JC� UGPVKVQ� KN� DKUQIPQ� FK�
HQTPKTG� CNNG� C\KGPFG� KPEWDCVG� WP� UGTXK\KQ� URGEKȤEQ�
FK�6GORQTCT[�&61�

2TQDNGOC��K�HQPFCVQTK�JCPPQ�UGPVKVQ�NC�PGEGUUKV��
FK� KPVGITCTG� PGN� VGCO� EQORGVGP\G� OCPCIGTKCNK�
VGEPKEJG�FK�CNVQ�RTQȤNQ�

ͳPVGTXGPVQ��EK�JCPPQ�CɍFCVQ�NC�TKRTQIGVVC\KQPG�G�
KN�RTQLGEV�OCPCIGOGPV�FGNNQ�UXKNWRRQ�FGN�UGTXK\KQ�
QPNKPG�� *NK� KPVGTXGPVK� JCPPQ� URC\KCVQ� FCNNC�
IGUVKQPG� FGK� HQTPKVQTK� RGT� K� FKXGTUK� EQORQPGPVK�
UQHVYCTG� ȤPQ� CNNC� HQTOC\KQPG� FGN� RGTUQPCNG��
TKWUEGPFQ�EQU©�C�TCIIKWPIGTG�N
QDKGVVKXQ�

ͳPVGTXGPVQ�� PGN� EQTUQ� FGINK� WNVKOK� CPPK�� CDDKCOQ�
TKEGXWVQ� FKXGTUK� KPECTKEJK� KP� VCN� UGPUQ� G�� RK¶� KP�
IGPGTCNG�� CDDKCOQ� HQTPKVQ� EQPUWNGP\G�
VGEPQNQIKEJG�� QEEWRCPFQEK� FK� CPCNK\\CTG� K� RWPVK�
ETKVKEK�FGK�RTQIGVVK�FK�UXKNWRRQ��CKWVCPFQ�PGN�FGȤPKTG�
NG�CNVGTPCVKXG�RK¶�GɍECEK�

ͳPVGTXGPVQ�� CDDKCOQ� EWTCVQ� KN� RKCPQ� G� NC�
RTQVQVKRC\KQPG�FK�WP�FKURQUKVKXQ� KPPQXCVKXQ�RGT� KN�
VTCVVCOGPVQ� FGK� TKȤWVK� RGTKEQNQUK� G� FGN� TGNCVKXQ�
UKUVGOC� ͱQ6�� KPENWUC� NC� IGUVKQPG� FGNNC� RTQRTKGV��
KPVGNNGVVWCNG�� *TC\KG� CN� RTQVQVKRQ�� NC� UQEKGV�� JC�
RQVWVQ�UQPFCTG� NǷKPVGTGUUG�FGN�OGTECVQ��UEQRTKTG�
PWQXG�GUKIGP\G�FGK�ENKGPVK�G� VGUVCTG� KN� UKUVGOC� KP�
WP� EQPVGUVQ� QRGTCVKXQ�� XKPEGPFQ� KN� 2TGOKQ�
0C\KQPCNG�RGT�NǷͱPPQXC\KQPG�&NGCPVGEJ�	�(PGTI[�



Ɣ 5KCOQ�WPC�2/ͳ�KPPQXCVKXC��SWKPFK�K�PQUVTK�ENKGPVK�RQUUQPQ�WUWHTWKTG�FGN�ETGFKVQ�FǷKORQUVC�RGT�
INK�KPXGUVKOGPVK�KP�4	'�

Ɣ 5RGUUQ�NG�4GIKQPK��KN�/ͱ5(�G�NǷ(WTQRC�OGVVQPQ�C�FKURQUK\KQPG�FGNNG�C\KGPFG�OKUWTG�FK�UQUVGIPQ�
FK�KPPQXC\KQPG�G�FKIKVCNK\\C\KQPG��EQP�ȤPCP\KCOGPVK�C�HQPFQ�RGTFWVQ�Q�KP�ETGFKVQ�CIGXQNCVQ��
8CTKG�XQNVG�CDDKCOQ�CKWVCVQ�K�PQUVTK�ENKGPVK�C�EQINKGTG�SWGUVG�QRRQTVWPKV��RGT�ȤPCP\KCTG�K�
PQUVTK�KPVGTXGPVK�

Ɣ ͱ�HQPFK�RTQHGUUKQPCNK�RGT�NC�HQTOC\KQPG��EJG�VWVVG�NG�C\KGPFG�RCICPQ�RGT�K�RTQRTK�FKRGPFGPVK�
G�OCPCIGT��RQUUQPQ�GUUGTG�UHTWVVCVK�RGT�ȤPCP\KCTG�CVVKXKV��FK�VTCKPKPI�QP�VJG�LQD�NGICVK�CNNG�
CVVKXKV��EQPUWNGP\KCNK�RGT�NǷKPPQXC\KQPG�

Ɣ 5KCOQ�/CPCIGT�RGT�NǷͳPPQXC\KQPG�TKEQPQUEKWVK�FCN�/ͳ5(��SWKPFK�K�PQUVTK�ENKGPVK�RQUUQPQ�
WUWHTWKTG�FK�CIGXQNC\KQPK�CVVTCXGTUQ�K�XQWEJGT�FGFKECVK�

/KUWTG�C�UWRRQTVQ�FGNNǷͳPPQXC\KQPG
ͱPPQXCTG�RTGUWRRQPG�WP�KPXGUVKOGPVQ��5EGINKGTG�-KYKHCTO�CTTKEEJKUEG�NG�QR\KQPK�C�
FKURQUK\KQPG�RGT�CEEGFGTG�CK�UWRRQTVK�CNNǷKPPQXC\KQPG�
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