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%QOWPG� FK�%KPKUGNNQ� $CNUCOQ� 
/K�� XKC� ::8� #RTKNG� P�� �������� %KPKUGNNQ� $CNUCOQ� ̄� /+� ̄�
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2GT� KPHQTOC\KQPK� FK� ECTCVVGTG� VGEPKEQ� G� COOKPKUVTCVKXQ�� 5GVVQTG� #ODKGPVG�� 'EQNQIKC��

4KUQTUG� 'PGTIGVKEJG� G� #VVKXKV¡� 2TQFWVVKXG� VGN�� ������������ ̄� ���� ̄� ���� �� ����� HCZ�
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2TQEGFWTC� EQORGVKVKXC� C� GXKFGP\C�RWDDNKEC�KPFGVVC�CK� UGPUK� FGNN̉CTV�� ��� FGN� F��NIU��

���������CXGPVG�C�QIIGVVQ��CN�VGORQ�UVGUUQ��NC�SWCNKV¡�FK�UQEKQ�G�N̉CVVTKDW\KQPG�FK�

URGEKHKEK�EQORKVK�QRGTCVKXK�EQPPGUUK�CNNC�IGUVKQPG�FGN�UGTXK\KQ��FC�UXQNIGTUK�VTCOKVG�

RTQEGFWTC� CRGTVC� G� CIIKWFKEC\KQPG� EQP� ETKVGTKQ� FGNN̉QHHGTVC� GEQPQOKECOGPVG� RKº�

XCPVCIIKQUC�CK�UGPUK�FGNN̉CTV�����FGN�F��NIU������������

6TCVVCPFQUK� FK� RTQEGFWTC� TKGPVTCPVG� HTC� SWGNNG� GUENWUG�� CK� UGPUK� FGN�EKVCVQ� CTV�� ����

FCNN̉QDDNKIQ�FK�CRRNKEC\KQPG�KPVGITCNG�FGN�F��NIU������������NC�UVGUUC�PQP�©�UQIIGVVC�

CNNG�PQTOG�FK�VCNG�FGETGVQ�EJG�PQP�UKCPQ�GURTGUUCOGPVG�RTGXKUVG�FCN�RTGUGPVG�DCPFQ��FCN�

FKUEKRNKPCTG�FK�ICTC�G�FCNNC�FQEWOGPVC\KQPG�FK�ICTC��
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+P�GUGEW\KQPG�FGNNC�FGNKDGTC�FGN�%QPUKINKQ�%QOWPCNG�P�����FGN�������������NC�RTGUGPVG�

RTQEGFWTC� ©� HKPCNK\\CVC� CNNC� XGPFKVC� C� UQEKQ� RTKXCVQ� CXGPVG� ECTCVVGTG� FK� ̌UQEKGV¡�



EQQRGTCVKXC̍� FK� EWK� CNN̉CTV�� ��� EQOOC� ��� NGVV�� D�� FGNNC� NGIIG� P�� ��������� 
E�F��

̌EQQRGTCVKXG� FK� VKRQ� $̍�� FGN� ���� FGNNG� SWQVG� FK� RCTVGEKRC\KQPG� FGN� %QOWPG� FK�

%KPKUGNNQ�$CNUCOQ��RCTK�C�P���������C\KQPK�FK�XCNQTG�PQOKPCNG�FK�WP�GWTQ�ECFCWPCWP�GWTQ�ECFCWPCWP�GWTQ�ECFCWPCWP�GWTQ�ECFCWPC��PGNNC�

UQEKGV¡� 0QTF� /KNCPQ� #ODKGPVG� 5�R�#�� 
CVVWCNOGPVG� C� VQVCNKVCTKC� RCTVGEKRC\KQPG� FGN�

%QOWPG� FK� %KPKUGNNQ� $CNUCOQ��� EQP� UGFG� NGICNG� KP� 8KC� /QFKINKCPK� �� ������ %KPKUGNNQ�

$CNUCOQ�� 2�+8#� ������������ 4'#� ��������� CHHKFCVCTKC� FGN� UGTXK\KQ� FK� IGUVKQPG� FGK�

TKHKWVK� WTDCPK� G� CUUKOKNCVK� 
EQORTGPUKXQ� FGNNG� QRGTC\KQPK� FK� URC\\COGPVQ� G� RWNK\KC�

FGNNG�UVTCFG�G�FGK�RCTEJK�RWDDNKEK��FK�TCEEQNVC��TCEEQNVC�FKHHGTGP\KCVC��VTCURQTVQ�CINK�

KORKCPVK�FK�VTCVVCOGPVQ�G�UOCNVKOGPVQ�FGK�TKHKWVK�WTDCPK�G�CUUKOKNCVK���RGT�KN�SWCNG�©�

CVVTKDWKVQ�KN�FKTKVVQ�FK�GUENWUKXC��

&GVVQ� UQEKQ� FQXT¡� RQUUGFGTG� ECRCEKV¡� QRGTCVKXG� RGT� NQ� UXQNIKOGPVQ� FK� CVVKXKV¡� FK�

RWNK\KC�FGK�RCTEJK�G�FGK�IKCTFKPK�PQPEJª�RGT�KN�TGEWRGTQ�FK�OCVGTKCNG�UGP\C�CVVKXKV¡�FK�

RTGXKC�VTCUHQTOC\KQPG�G�UGTXK\K�CODKGPVCNK�CEEGUUQTK��CVVKXKV¡�OGINKQ�URGEKHKECVG�PGN�

FKUEKRNKPCTG�FK�ICTC��

�

�������� +0+<+1�'�&74#6#�&'..̉#((+&#/'061+0+<+1�'�&74#6#�&'..̉#((+&#/'061+0+<+1�'�&74#6#�&'..̉#((+&#/'061+0+<+1�'�&74#6#�&'..̉#((+&#/'061����

.̉CHHKFCOGPVQ�FKTGVVQ�CNNC�UQEKGV¡�0QTF�/KNCPQ�#ODKGPVG�5�R�#��FGN�UGTXK\KQ��C�UGIWKVQ�

FGNN̉WVKNG� GURGTKOGPVQ� FGNNG� ICTG� RGT� NC� UEGNVC� FGK� UQEK� RTKXCVK�� EQORTGUC� NC�

RTGUGPVG��CXT¡�FWTCVC�RCTK�CF�CPPK���
PQXG��C�FGEQTTGTG�FCNNC�FCVC�FK�UVKRWNC\KQPG�FGN�

EQPVTCVVQ�FK�EGUUKQPG�FGNNG�C\KQPK�QIIGVVQ�FGNNC�RTGUGPVG�ICTC��
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5�2�#�5�2�#�5�2�#�5�2�#�����

%QP� FGNKDGTC\KQPK� FK� %QPUKINKQ� %QOWPCNG� P�� ��� FGN� ����������� G� P�� �� FGN� ��������� ©�

UVCVQ� FKURQUVQ� EJG� KN� UGTXK\KQ� FGK� TKHKWVK� WTDCPK� G� CUUKOKNCVK�� RGT� KN� SWCNG� ©�

CVVTKDWKVQ�FKTKVVQ�FK�GUENWUKXC�G�EJG�CVVWCNOGPVG�©�CHHKFCVQ�FKTGVVCOGPVG�CNNC�UQEKGV¡�

0QTF�/KNCPQ�#ODKGPVG�5�R�#��UGEQPFQ�KN�TGIKOG�FGNN̉JQWUKPI�RTQXKFKPI��XGPIC�CHHKFCVQ�

CNNC�OGFGUKOC�5QEKGV¡�0QTF�/KNCPQ�#ODKGPVG�5�R�#��C�UGIWKVQ�FGNN̉WVKNG�GURGTKOGPVQ�FK�

WPC� ICTC� RGT� NC� UEGNVC� FGK� UQEK� RTKXCVK� CXGPVK� URGEKHKEJG� ECRCEKV¡� QRGTCVKXG�� .C�

UQEKGV¡�IGUVKT¡�KN�UWFFGVVQ�UGXK\KQ�PGN�VGTTKVQTKQ�EQOWPCNG�FK�%KPKUGNNQ�$CNUCOQ�UWNNC�

DCUG�FGN�EQPVTCVVQ�FK�UGTXK\KQ��FGN�2KCPQ�+PFWUVTKCNG�EQUVKVWGPVG�ECRKVQNCVQ�URGEKCNG�G�

FGN� FKUEKRNKPCTG� FK� ICTC�� HGTOC� TGUVCPFQ� NC� RQUUKDKNKV¡� RGT� NC� UQEKGV¡� 0QTF� /KNCPQ�



#ODKGPVG� 5�R�#�� FK� GHHGVVWCTG� KN� UGTXK\KQ� CPEJG� HWQTK� FCN� VGTTKVQTKQ� EQOWPCNG�� UG�

EQPUGPVKVQ�FCNN̉QTFKPCOGPVQ�IKWTKFKEQ��

.C�UQEKGV¡�UCT¡�RCTVGEKRCVC�RGT�NC�RGTEGPVWCNG�FGN�����FCN�%QOWPG�FK�%KPKUGNNQ�$CNUCOQ�


G� FC� GXGPVWCNK� GPVK� RWDDNKEK� UWDGPVTCPVK�� G�� RGT� NC� RGTEGPVWCNG� TKURGVVKXCOGPVG� FGN�

���� G� ����� FC� UQEK� RTKXCVK� UEGNVK� OGFKCPVG� ICTC�� EWK� XGTTCPPQ� CVVTKDWKVK� EQORKVK�

QRGTCVKXK��

+P� QUUGTXCP\C� C� SWCPVQ� RTGXKUVQ� FCNN̉CTV�� �� FGNNQ� 5VCVWVQ�� NC� UQEKGV¡� 0QTF� /KNCPQ�

5�R�#���CN� HKPG� FK� TGCNK\\CTG� KN� RTQRTKQ� QIIGVVQ� RTKPEKRCNG��RQVT¡� EQORKGTG�VWVVG� NG�

QRGTC\KQPK�EQOOGTEKCNK��KPFWUVTKCNK�G�KOOQDKNKCTK�PQPEJª�̄�QEECUKQPCNOGPVG�G�EQOWPSWG�

UGP\C�GUGTEKVCTG�VCNG�CVVKXKV¡�PGK�EQPHTQPVK�FGN�RWDDNKEQ�OC�UQNVCPVQ�PGK�EQPHTQPVK�FK�

5QEKGV¡� EQPVTQNNCVG� Q� EQNNGICVG� G� PGK� NKOKVK� RTGXKUVK� FCNN̉CTV�� ����� E�E�� G� FCN� &��

.IU�� ��� HGDDTCKQ� ����� P�� ��� ̄� NG� CVVKXKV¡� HKPCP\KCTKG� G� OQDKNKCTK� EJG� N̉QTICPQ�

COOKPKUVTCVKXQ�TKVGTT¡�PGEGUUCTKG�Q�WVKNK��
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+N�UQEKQ�UK�QDDNKIC�CF�CESWKUVCTG�NC�RCTVGEKRC\KQPG�C\KQPCTKC�FGN�����EGFWVC�FCN�%QOWPG�

FK� %KPKUGNNQ�$CNUCOQ�XGTUCPFQ� KN� RTG\\Q�EQTTKURGVVKXQ� QHHGTVQ� KP� UGFG� FK� ICTC� EQP� NG�

OQFCNKV¡�G�PGINK�KORQTVK�FK�EWK�CN�RWPVQ����FGN�RTGUGPVG�DCPEQ�G�FCN�&KUEKRNKPCTG�FK�

ICTC���

+N�UQEKQ�CIIKWFKECVCTKQ�UK�QDDNKIC�PGN�EQPVGORQ�CNNQ�UXQNIKOGPVQ�FGK�EQORKVK�QRGTCVKXK�

UVCDKNKVK� PGN� EQPVTCVVQ� QRGTCVKXQ�� PGN� RKCPQ� KPFWUVTKCNG� PQPEJª� PGN� FKUEKRNKPCTG� FK�

ICTC��
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.C�RCTVGEKRC\KQPG�FGN�UQEKQ�RTKXCVQ�CN�����PGNNC�UQEKGV¡�0QTF�/KNCPQ�#ODKGPVG�5�R�#�©�C�

VGTOKPG�G�NC�FWTCVC�FGN�TGNCVKXQ�TCRRQTVQ�FK�RCTVGPCTKCVQ�RWDDNKEQ�RTKXCVQ�
222+��PQP�

RW³�GEEGFGTG�NC�FWTCVC�FK�CPPK���
PQXG���

+N� UQEKQ� RTKXCVQ� PQP� RW³� CESWKUKTG�� C� SWCNWPSWG� VKVQNQ�� SWQVG� FCN� UQEKQ� RWDDNKEQ� UG�

FGVVC�CESWKUK\KQPG�KPETGOGPVK�NC�RGTEGPVWCNG�FGN�ECRKVCNG�RQUUGFWVQ�TKURGVVQ�C�SWGNNC�

RQUVC�C�ICTC��#�GUUQ�PQP�URGVVC�RGTVCPVQ�KN�FKTKVVQ�FK�RTGNC\KQPG�PGNN̉CESWKUVQ�FGNNG�

SWQVG� PGNNG� OCPK� FGN� UQEKQ� RWDDNKEQ�� UG� VCNG� CESWKUVQ� EQORQTVC� WP� CWOGPVQ� FGNNC�

RGTEGPVWCNG�FGN�ECRKVCNG�QIIGVVQ�FGNNC�RTGUGPVG�ICTC��



#N� VGTOKPG� FGNN̉CHHKFCOGPVQ� FGN� UGTXK\KQ� CNNC� 0QTF� /KNCPQ� #ODKGPVG� 5�R�#��� N̉GPVG�

RWDDNKEQ� TKPPQXGT¡� NG� RTQEGFWTG� EQORGVKVKXG� FK� UGNG\KQPG� C� GXKFGP\C� RWDDNKEC� FGN�

RCTVPGT� RTKXCVQ� RGT� N̉CHHKFCOGPVQ� FGN� PWQXQ� UGTXK\KQ� KP� EQPEGUUKQPG� CNNC� UQEKGV¡�

OGFKCPVG�RTQEGFWTC�FK�ICTC�C�̌FQRRKQ�QIIGVVQ̍��PGN�TKURGVVQ�FGNNG�PQTOCVKXG�XKIGPVK�

KP� OCVGTKC�� OGFKCPVG� NC� NKSWKFC\KQPG� FGNNC� RQUK\KQPG� FGN� RTGEGFGPVG� UQEKQ� SWCNQTC� NQ�

UVGUUQ�PQP�TKUWNVK�RKº�CIIKWFKECVCTKQ���

+N� XCNQTG� FGNNG� C\KQPK� RGT� NC� NKSWKFC\KQPG� FGN� UQEKQ� RTKXCVQ� CNNC� UECFGP\C� ©�

FGVGTOKPCVQ�FCINK�COOKPKUVTCVQTK�FK�PQOKPC�RWDDNKEC�EJG�FGNKDGTCPQ�C�OCIIKQTCP\C��EQP�

URGUG� C� ECTKEQ� FGNNC� UQEKGV¡� G� UGPVKVQ� KN� RCTGTG� FGNN̉QTICPQ� FK� EQPVTQNNQ�� VGPWVQ�

EQPVQ�FGNNC�EQPUKUVGP\C�RCVTKOQPKCNG�FGNNC�UQEKGV¡�G�FGNNG�UWG�RTQURGVVKXG�TGFFKVWCNK�

PQPEJª�FGNN̉GXGPVWCNG�XCNQTG�FK�OGTECVQ�FGNNG�C\KQPK���

+N�UQEKQ�RTKXCVQ�FC�NKSWKFCTG�JC�FKTKVVQ�FK�EQPQUEGTG��OGFKCPVG�EQOWPKEC\KQPG�UETKVVC�

EQP�RTQXC�FK�CXXGPWVC�TKEG\KQPG��NC�FGVGTOKPC\KQPG�FGN�XCNQTG�FK�WUEKVC�FGNNG�RTQRTKG�

C\KQPK�G�FK�RTGPFGTG�XKUKQPG�FGNNC�FGVGTOKPC\KQPG�FK�XCNQTG�FK�EWK�UQRTC�G�QVVGPGTPG�

EQRKC�C�UWG�URGUG��3WCNQTC�PGK����IKQTPK�UWEEGUUKXK�KN�UQEKQ�WUEGPVG�UK�QRRQPIC�CNNC�

FGVGTOKPC\KQPG�FGN�XCNQTG�FC�RCTVG�FGINK�COOKPKUVTCVQTK�FK�RCTVG�RWDDNKEC��KN�XCNQTG�FK�

NKSWKFC\KQPG� RGT� KN� UQEKQ� RTKXCVQ� ©� FGVGTOKPCVQ�� GPVTQ� PQXCPVC� IKQTPK� FCNNC�

EQOWPKEC\KQPG� FK� QRRQUK\KQPG�� VTCOKVG� TGNC\KQPG� IKWTCVC� FK� WP� GURGTVQ� PQOKPCVQ� FCN�

6TKDWPCNG�PGNNC�EWK�EKTEQUETK\KQPG�JC�UGFG�NC�UQEKGV¡�0QTF�/KNCPQ�#ODKGPVG�5�R�#��EJG�

RTQXXGFGT¡�CPEJG�UWNNG�URGUG��UW�KUVCP\C�FGNNC�RCTVG�RKº�FKNKIGPVG��5K�CRRNKEC�N̉CTV��

������EQOOC�RTKOQ�E�E���

'̉� GUENWUQ� KN� TKPPQXQ� Q� NC� RTQTQIC� FGN� RGTKQFQ� TKHGTKVQ� CN� TCRRQTVQ� FK� RCTVPGTUJKR�

KPFWUVTKCNG� EQP� KN� UQEKQ� RTKXCVQ� PQP� UVCDKNG�� HGTOQ� TGUVCPFQ� EJG�� CPEJG� FQRQ� VCNG�

UECFGP\C�� KN� TCRRQTVQ� RTQUGIWKT¡� UKPQ� CNNC� EGUUKQPG� FGNNG� SWQVG� CN� UWEEGUUKXQ� UQEKQ�

RTKXCVQ��KPFKXKFWCVQ�C�UGIWKVQ�FK�TKPPQXQ�FGNNC�RTQEGFWTC�EQPEQTUWCNG��

+N� TCRRQTVQ� EQP� KN� UQEKQ� RTKXCVQ� PQP� UVCDKNG� FGEQTTG� FCNNC� FCVC� FGNNC� UVKRWNC� FGN�

EQPVTCVVQ�UQEKCNG�G�KN�EQPVTCVVQ�FK�UGTXK\KQ�TKRQTVGT¡�NC�FWTCVC�FGNN̉CHHKFCOGPVQ�FGN�

UGTXK\KQ��

�
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+N� XCNQTG� FGNN̉CHHKFCOGPVQ� FGK� UGTXK\K� RWDDNKEK� NQECNK� CNNC� UQEKGV¡� 0QTF� /KNCPQ�

#ODKGPVG�5�R�#��RGT�NC�IGUVKQPG�FGK�TKHKWVK�WTDCPK�G�CUUKOKNCVK�G�CVVKXKV¡�EQPPGUUG�G�

EQTTGNCVG�� KP� DCUG� FGNNG� TKUWNVCP\G� FGN� 2KCPQ� +PFWUVTKCNG� CRRTQXCVQ� FCN� %QPUKINKQ�



%QOWPCNG� TKUWNVC� GUUGTG� CRRTQUUKOCVKXCOGPVG� RCTK� C� EKTEC� GWTQ� �������������


GWTQPQXGOKNKQPKEKPSWGEGPVQOKNC�����+8#�GUENWUC��UW�DCUG�CPPWC�ECNEQNCVQ�RGT�NC�FWTCVC�

FGN� RGTKQFQ� OKPKOCNG� FK� PQXG� CPPK�� OGPVTG� KN� XCNQTG� CPPWQ� FGK� UGTXK\K� QIIGVVQ� FK�

CHHKFCOGPVQ�FC�RCTVG�FGNN̉GPVG�RWDDNKEQ��CN�UQEKQ�XKGPG�UVKOCVQ�KP�฀�����������
GWTQ�

EKPSWGEGPVQXGPVKEKPSWGOKNCEGPVQFKEEKCPPQXG�����+8#�GUENWUC��KN�VWVVQ�EQOG�UVKOCVQ�PGNNC�

FQEWOGPVC\KQPG�CNNGICVC�CN�RTGUGPVG�CXXKUQ��

6WVVG�NG�CVVKXKV¡�TKIWCTFCPVK�NC�IGUVKQPG�FGK�TKHKWVK�WTDCPK�G�CUUKOKNCVK�UQPQ�C�VQVCNG�

ECTKEQ�FGNNC�UQEKGV¡�0QTF�/KNCPQ�#ODKGPVG�5�R�#���EQORTGUK�INK�KPXGUVKOGPVK�PGEGUUCTK�G�

RTGXKUVK�PGN�2KCPQ�+PFWUVTKCNG�FGNNC�UQEKGV¡�UVGUUC���

#K� HWVWTK� UQEK� RTKXCVK� FGNNC� UQEKGV¡� URGVVGT¡�� FWTCPVG� KN� TGNCVKXQ� TCRRQTVQ� FK�

RCTVPGTPCTKCVQ� 
222+��� KN� FKXKFGPFQ� RTQFQVVQ� FCNNC� OGFGUKOC� G� KN� EQORGPUQ� RGT�

N̉GURNGVCOGPVQ� FGNNG� RTGUVC\KQPK� CEEGUUQTKG� EQPPGUUG� G� EQTTGNCVG� CN� UGTXK\KQ� FK�

IGUVKQPG� KPVGITCVC� FGK� TKHKWVK�� +PXGEG� K� EQORGPUK� URGVVCPVK� CINK� COOKPKUVTCVQTK� FK�

PQOKPC�RTKXCVC��EQORTGUQ�SWGNNK�KPECTKECVK�FK�RCTVKEQNCTK�HWP\KQPK��UQPQ�C�ECTKEQ�FGNNC�

UQEKGV¡� G� EQOWPSWG� FGVGTOKPCVK� KP� DCUG� C� SWCPVQ� RTGXKUVQ� FCNNQ� UVCVWVQ� UQEKGVCTKQ�

XKIGPVG�G�FCNN̉QTFKPCOGPVQ�IKWTKFKEQ��

�

�������� 51))'66+�#//'55+�#�2#46'%+2#4'�#..#�51))'66+�#//'55+�#�2#46'%+2#4'�#..#�51))'66+�#//'55+�#�2#46'%+2#4'�#..#�51))'66+�#//'55+�#�2#46'%+2#4'�#..#�)#4#�)#4#�)#4#�)#4#������'5%.75+10+�'5%.75+10+�'5%.75+10+�'5%.75+10+����

5QPQ� COOGUUK� C� RCTVGEKRCTG� CNNC� RTGUGPVG� ICTC�� UGP\C� NKOKVC\KQPK� VGTTKVQTKCNK�� NG�

UQEKGV¡� CXGPVK� PCVWTC� FK� UQEKGV¡� EQQRGTCVKXG� FK� EWK� CNN̉CTV�� ��� EQOOC� ��� NGVV�� D��

FGNNC�NGIIG�P�����������
E�F��̌EQQRGTCVKXG�FK�VKRQ�$̍���UKPIQNCTOGPVG�Q�TCIITWRRCVG�

CK�UGPUK�FGNNC�PQTOCVKXC�XKIGPVG��

6WVVG�NG�UQEKGV¡�RCTVGEKRCPVK�FGXQPQ�FKURQTTG�FK�WPC�FWTCVC�UQEKGVCTKC�RCTK�Q�UWRGTKQTG�

CNNC� FWTCVC� FGNN̉CHHKFCOGPVQ� 
PQXG� CPPK�� C� FGEQTTGTG� FCNNC� FCVC� FK� UVKRWNC\KQPG� FGN�

EQPVTCVVQ�FK�EGUUKQPG�FGNNG�C\KQPK���

+�UQIIGVVK�FK�EWK�UQRTC�FQXTCPPQ�RQUUGFGTG�VWVVK�K�TGSWKUKVK�UVCDKNKVK�PGN�FKUEKRNKPCTG�

FK�ICTC��

�
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.̉CIIKWFKEC\KQPG� FGNNC� ICTC� C� FQRRKQ� QIIGVVQ� CXXGTT¡� CFQVVCPFQ� KN� ETKVGTKQ�

FGNN̉QHHGTVC�GEQPQOKECOGPVG�RKº�XCPVCIIKQUC�UGEQPFQ�INK�GNGOGPVK�FK�UGIWKVQ�KPFKECVK�G�

EQOG�OGINKQ�URGEKHKECVQ�PGN�FKUEKRNKPCTG�FK�ICTC��



�� 1HHGTVC�KP�CWOGPVQ�FC�EQPHTQPVCTUK�EQP�KN�RTG\\Q�C�DCUG�F̉CUVC��HKUUCVQ�KP�GWTQ�

��������
FWGEGPVQOKNC��SWCNG�EQTTKURGVVKXQ�FGNNC�EGUUKQPG�FGN�����FGNNG�SWQVG�FK�

RCTVGEKRC\KQPG�PGNNC�UQEKGV¡�0QTF�/KNCPQ�#ODKGPVG�5�R�#��FK�RTQRTKGV¡�FGN�%QOWPG�

FK�%KPKUGNNQ�$CNUCOQ��#N�TKIWCTFQ�UK�RTGEKUC�EJG�KN�XCNQTG�C�DCUG�F̉CUVC�FGNNG�

C\KQPK�EQTTKURQPFGPVK�CN�����FGNNG�SWQVG�FK�RCTVGEKRC\KQPG�PGNNC�UQEKGV¡�©�UVCVQ�

FGVGTOKPCVQ�RCTK�C���������C\KQPK�RGT�฀������
WPQ�ECFCWPC��

�� 1HHGTVC�VGEPKEC�RGT�KN�OKINKQTCOGPVQ�SWCNKVCVKXQ�FGK�UGTXK\K�G�TGFFKVWCNG�FGNNC�

IGUVKQPG�UQEKGVCTKC�TKURGVVQ�CN�RKCPQ�KPFWUVTKCNG��

�� 1HHGTVC�GEQPQOKEC�CN�TKDCUUQ�TKURGVVQ�CNNC�DCUG�F̉CUVC��GURNKEKVCPFQ�KN�XCNQTG�

RGTEGPVWCNG� FK� TKDCUUQ� QHHGTVQ� RGT� N̉GURNGVCOGPVQ� FGK� UGTXK\K� QIIGVVQ� FGNNC�

ICTC��

+� ETKVGTK� FK� XCNWVC\KQPG� FGNNG� QHHGTVG� UQPQ� RKº� FGVVCINKCVCOGPVG� FGUETKVVK� PGN�

FKUEKRNKPCTG�FK�ICTC��

��
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.G� QHHGTVG� XGTTCPPQ� GUCOKPCVG� FC� WPC� %QOOKUUKQPG� IKWFKECVTKEG� CRRQUKVCOGPVG� PQOKPCVC�

FCNN̉#OOKPKUVTC\KQPG�%QOWPCNG�PGK�OQFK�RTGXKUVK�FCN�FKUEKRNKPCTG�FK�ICTC�G�EJG�QRGTGT¡�

UGEQPFQ�K�ETKVGTK�G�NG�PQTOG�UVCDKNKVG�FCN�OGFGUKOQ�FKUEKRNKPCTG�FK�ICTC���

����

������������24'5'06#<+10'�&'..'�1(('46'24'5'06#<+10'�&'..'�1(('46'24'5'06#<+10'�&'..'�1(('46'24'5'06#<+10'�&'..'�1(('46'����

.̉QHHGTVC�� TGIQNCTOGPVG� TGFCVVC� CK� UGPUK� FGN� FKUEKRNKPCTG� FK� ICTC�� C� RGPC� FK�

GUENWUKQPG�� FQXT¡� RGTXGPKTG� RTGUUQ� N̉WHHKEKQ� 2TQVQEQNNQ� FGN� %QOWPG� FK� %KPKUGNNQ�

$CNUCOQ�
/K��8KC�::8�#RTKNG�P����
������%KPKUGNNQ�$CNUCOQ�̄�/+���GPVTQ�G�PQP�QNVTG�NG�GPVTQ�G�PQP�QNVTG�NG�GPVTQ�G�PQP�QNVTG�NG�GPVTQ�G�PQP�QNVTG�NG�

QTG�������FGN�IKQTPQ�QTG�������FGN�IKQTPQ�QTG�������FGN�IKQTPQ�QTG�������FGN�IKQTPQ���������������������������������������������UGEQPFQ�NG�OQFCNKV¡�UVCDKNKVG�FCN�FKUEKRNKPCTG�FK�ICTC���

�

������������&1%7/'06#<+10'�#�&+5215+<+10'�&'+�%10%144'06+&1%7/'06#<+10'�#�&+5215+<+10'�&'+�%10%144'06+&1%7/'06#<+10'�#�&+5215+<+10'�&'+�%10%144'06+&1%7/'06#<+10'�#�&+5215+<+10'�&'+�%10%144'06+����

#K� EQPEQTTGPVK� XKGPG� OGUUC� C� FKURQUK\KQPG� UWN� UKVQ� YYY�EQOWPG�EKPKUGNNQ�DCNUCOQ�OK�KV�

PGNNC�UG\KQPG�DCPFK�G�RTGUUQ�KN�5GVVQTG�#ODKGPVG�XKC�7ODGTVQ�)KQTFCPQ�����
KN�NWPGF­�

FCNNG� ����� CNNG� ������ G� KN� OGTEQNGF­� FCNNG� ����� CNNG������� G� FCNNG� ������ CNNG� ������

QRRWTG� KP� CNVTK� IKQTPK� G� QTCTK� RTGXKC� CRRWPVCOGPVQ��� NC� UGIWGPVG� FQEWOGPVC\KQPG� FK�

ICTC��

�� FKUEKRNKPCTG�FK�ICTC��

�� OQFGNNQ�#�̌FQOCPFC�FK�RCTVGEKRC\KQPG̍��



�� OQFGNNQ�$�̌&KEJKCTC\KQPG�CTV�����&��.IU��������̍��

�� OQFGNNQ�%�̌4GIQNCTKV¡�EQPVTKDWVKXC̍��

�� OQFGNNQ�&�̌&KEJKCTC\KQPG�CTV�����.�������̍��

�� OQFGNNQ�'�̌+UETK\KQPG�4GIKUVTQ�+ORTGUG̍�

�� FGNKDGTC\KQPG�FK�%QPUKINKQ�%QOWPCNG�P�����FGN�������������

�� DKNCPEKQ�F̉GUGTEK\KQ�FK�0/#�CPPQ�������

�� EQORGPUK�XKIGPVK�CINK�COOKPKUVTCVQTK�FK�0/#��

��� ECTVC�FGK�UGTXK\K�FK�0/#��

��� UVCVWVQ�FGNNC�UQEKGV¡�0/#��

��� UEJGOC�FGNNG�OQFKHKEJG�CNNQ�UVCVWVQ�FK�0/#��

��� UEJGOC� FGK� RCVVK� RCTCUQEKCNK� VTC� KN� %QOWPG� FK� %KPKUGNNQ� $CNUCOQ� G� KN� UQEKQ�

RTKXCVQ��

��� RKCPQ�KPFWUVTKCNG�FK�0/#�EQKPEKFGPVG�EQP�KN�ECRKVQNCVQ�URGEKCNG��

��� EQPVTCVVQ�QRGTCVKXQ�EJG�UCT¡�UVKRWNCVQ�VTC�0/#�G�KN�UQEKQ�RTKXCVQ��

��� KN�EQPVTCVVQ�FK�UGTXK\KQ�VTC�KN�%QOWPG�FK�%KPKUGNNQ�$CNUCOQ�G�NC�UQEKGV¡��0/#��

'XGPVWCNK� WNVGTKQTK� FQEWOGPVK� TKIWCTFCPVK� 0/#� 
GU�� DKNCPEK� CPPK� RTGEGFGPVK� CN� ������

UVCVQ� RCVTKOQPKCNG�� RGTK\KC� FK� UVKOC� FGNNC� UQEKGV¡� Q� CNVTC� FQEWOGPVC\KQPG�� UQPQ�

FGRQUKVCVK� RTGUUQ� NC� UGFG� FGNNC� 0/#� G� UCT¡� RQUUKDKNG� RTGPFGTPG� XKUKQPG� Q� QVVGPGTPG�

EQRKC� UW� UWRRQTVQ� KPHQTOCVKEQ� RTGXKC� URGEKHKEC� TKEJKGUVC� KPXKCVC� C�

PQTFOKNCPQCODKGPVG"RGE�KV���

�

������������4+5'48#6'<<#�&'..'�+0(14/#<+10+4+5'48#6'<<#�&'..'�+0(14/#<+10+4+5'48#6'<<#�&'..'�+0(14/#<+10+4+5'48#6'<<#�&'..'�+0(14/#<+10+����

+� FCVK� EQPHGTKVK� FCN� EQPEQTTGPVG� UCTCPPQ� VTCVVCVK� UGEQPFQ� NG� OQFCNKV¡� UVCDKNKVG� FCN�

FKUEKRNKPCTG�FK�ICTC�CK�HKPK�FGNNC�VWVGNC�FGNNC�TKUGTXCVG\\C�G�FGNNC�RWDDNKEKV¡�FGNNG�

KPHQTOC\KQPK�TGNCVKXG�CNNC�ICTC��

����

������������#.64'�+0(14/#<+10+#.64'�+0(14/#<+10+#.64'�+0(14/#<+10+#.64'�+0(14/#<+10+����

0GUUWP� FKTKVVQ�� RTGVGUC� Q� CHHKFCOGPVQ� RQUUQPQ� XCPVCTG� K� EQPEQTTGPVK� QXG�

N̉#OOKPKUVTC\KQPG� CIIKWFKECVTKEG�� C� RTQRTKQ� KPUKPFCECDKNG� IKWFK\KQ�� TKVGPIC� FK� PQP�

RTQUGIWKTG� PGNNC� RTQEGFWTC� FK� ICTC�� +� %QPEQTTGPVK� RCTVGEKRCPVK� CNNC� ICTC� KP� QIIGVVQ�

FGXQPQ� OCPKHGUVCTG� RGT� KUETKVVQ�� RTGXKC� GUENWUKQPG� FCNNC� ICTC� KP� GUCOG��

N̉KPEQPFK\KQPCVC� CEEGVVC\KQPG� FGNNC� RTGUGPVG� ENCWUQNC� G� FGN� FKTKVVQ�



FGNN̉#OOKPKUVTC\KQPG� CIIKWFKECVTKEG� CF� CTTGUVCTG� KP� SWCNUKCUK� OQOGPVQ� N̉WNVGTKQTG�

RTQUGEW\KQPG�FGNNC�RTQEGFWTC��

.C� RWDDNKEC\KQPG� FGN� RTGUGPVG� DCPFQ� G� QIPK� CVVKXKV¡� C� GUUG� EQPUGSWGP\KCNK� PQP�

EQORQTVCPQ�RGT�N̉#OOKPKUVTC\KQPG�CIIKWFKECVTKEG�CNEWP�QDDNKIQ�Q�KORGIPQ�PGK�EQPHTQPVK�

FGINK� KPVGTGUUCVK� G�� RGT� SWGUVK� WNVKOK�� CNEWP� FKTKVVQ� C� SWCNUKXQINKC� RTGUVC\KQPG� FC�

RCTVG�FGNN̉#OOKPKUVTC\KQPG�CIIKWFKECVTKEG�C�SWCNUKCUK�VKVQNQ��

+N�RTGUGPVG�DCPFQ�PQP�EQUVKVWKUEG�QHHGTVC�CN�RWDDNKEQ�CK�UGPUK�FGNN̉CTV�������E�E��Pª�

UQNNGEKVC\KQPG�CNN̉KPXGUVKOGPVQ�CK�UGPUK�FGNN̉CTV�����FGN�&��.IU����������G�U�O�K���

2GT�SWCPVQ�PQP�GURTGUUCOGPVG�RTGXKUVQ�FCN�RTGUGPVG�$CPFQ�G�FCN�FKUEKRNKPCTG�FK�ICTC�UK�

TKEJKCOCPQ� VWVVG� NG� PQTOG� XKIGPVK�KP� OCVGTKC� FK�FKUEKRNKPC� FK� EQPEGUUKQPK� FK� UGTXK\K�

RWDDNKEK�NQECNK�G�CRRCNVK��KP�SWCPVQ�EQORCVKDKNK�G�TKEJKCOCDKNK���

����

������������(14/'�(14/'�(14/'�(14/'�&+�27$$.+%+6#̉&+�27$$.+%+6#̉&+�27$$.+%+6#̉&+�27$$.+%+6#̉����

+N�RTGUGPVG�DCPFQ�©�RWDDNKECVQ��

� ��UWNNC�)C\\GVVC�WHHKEKCNG�FGNNC�4GRWDDNKEC�KVCNKCPC�
CXXKUQ���

� ��UW�FWG�SWQVKFKCPK�C�FKHHWUKQPG�PC\KQPCNG�
CXXKUQ�; 

� ��CNN̉#NDQ�RTGVQTKQ�QP�NKPG�FGN�%QOWPG�FK�%KPKUGNNQ�$CNUCOQ��

�

������������4+%145+4+%145+4+%145+4+%145+����

1TICPKUOQ�TGURQPUCDKNG�FGNNG�RTQEGFWTG�FK�TKEQTUQ���

6TKDWPCNG�#OOKPKUVTCVKXQ�4GIKQPCNG�RGT�NC�.QODCTFKC�
6#4��

6GTOKPG�RGT�NC�RTQRQUK\KQPG�FGN�TKEQTUQ���

���IKQTPK�FCNNC�RWDDNKEC\KQPG�FGNN̉CXXKUQ�TGNCVKXQ�CN�RTGUGPVG�DCPFQ�UWNNC�)�7��FGNNC�

4GRWDDNKEC�+VCNKCPC��

�
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&QVV�UUC�/CTKPC�.WEEJKPK�VGN��������������HCZ�������������

G�OCKN��OCTKPC�NWEEJKPK"EQOWPG�EKPKUGNNQ�DCNUCOQ�OK�KV�

�

�

%KPKUGNNQ�$CNUCOQ��N­̖����������̖̖��




