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NCD[TKPVJKPG��OCIKE�YQTNF�QH�EQTTGNCVKQPU�
DGVYGGP�PWODGTU��EQNQTU��OQTCNKV[��VJG�YGCVJGT���+�JCF�RCKF
ȫ[KPI�XKUKVU�VQ�UGXGTCN�UEJQQNU�HQT�CWVKUVKE�EJKNFTGP��+�JCF�URGPV�CP�GZVTCQTFKPCT[�YGGM�CV�C�ECOR�HQT�CWVKUVKE
EJKNFTGP��%COR�9KPUVQP��KP�1PVCTKQľVJG�OQTG�UQ�CU�QPG�QH�VJG�EQWPUGNNQTU�VJGTG�VJKU�UWOOGT�YCU�C
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HTKGPF�QH�OKPG�YKVJ�6QWTGVVGŀU�U[PFTQOG��YJQ��YKVJ�JKU�NWPIKPIU�CPF�VQWEJKPIU��TGCEJKPIU�CPF�DWVVKPIU�
JKU�GPQTOQWU�XKVCNKV[�CPF�KORWNUKXGPGUU��UGGOGF�CDNG�VQ�łIGV�VJTQWIJŃ�VQ�VJG�OQUV�FGGRN[�CWVKUVKE�EJKNFTGP�
KP�C�YC[�VJG�TGUV�QH�WU�YGTG�WPCDNG�VQ�FQ��6WTPKPI�YGUV��+�JCF�XKUKVGF�CP�GPVKTG�CWVKUVKE�HCOKN[�KP�%CNKHQTPKC
ľDQVJ�RCTGPVU��JKIJN[�IKHVGF��CPF�VJGKT�VYQ�EJKNFTGP��CNN�QH�VJGO�IKXGP�
DGVYGGP�VJG�UGTKQWU�DWUKPGUU�QH
NKHG��VQ�LWORKPI�QP�VTCORQNKPGU��ȫCRRKPI�VJGKT�JCPFU��CPF�UETGCOKPI��#PF�PQY��ȩPCNN[��+�YCU�QP�O[�YC[
VQ�(QTV�%QNNKPU��KP�%QNQTCFQ��VQ�UGG�6GORNG�)TCPFKP��QPG�QH�VJG�OQUV�TGOCTMCDNG�CWVKUVKE�RGQRNG�QH�CNN��KP
URKVG�QH�JGT�CWVKUO��UJG�JQNFU�C�2J�&��KP�CPKOCN�UEKGPEG��VGCEJGU�CV�%QNQTCFQ�5VCVG�7PKXGTUKV[��CPF�TWPU
JGT�QYP�DWUKPGUU�

WVKUO��ENGCTN[��KU�C�EQPFKVKQP�VJCV�JCU�CNYC[U�GZKUVGF��CŬGEVKPI�QEECUKQPCN�KPFKXKFWCNU�KP�GXGT[�RGTKQF
CPF�EWNVWTG��+V�JCU�CVVTCEVGF�KP�VJG�RQRWNCT�OKPF�CP�COC\GF��HGCTHWN��QT�DGYKNFGTGF�CVVGPVKQP�
CPF

RGTJCRU�GPIGPFGTGF�O[VJKECN�QT�CTEJGV[RCN�ȩIWTGU��VJG�CNKGP��VJG�EJCPIGNKPI��VJG�EJKNF�DGYKVEJGF���#PF
[GV�KV�YCU�QPN[�KP�VJG�PKPGVGGP�HQTVKGU�VJCV�KV�YCU�OGFKECNN[�FGUETKDGFľCNOQUV�UKOWNVCPGQWUN[��CU�KV
JCRRGPGFľD[�.GQ�-CPPGT��KP�$CNVKOQTG��CPF�*CPU�#URGTIGT��KP�8KGPPC��DQVJ�QH�YJQO��KPFGRGPFGPVN[�
EQPXGTIGF�QP�VJG�VGTO�łCWVKUO�Ń

-CPPGTŀU�CPF�#URGTIGTŀU�CEEQWPVU�YGTG�KP�OCP[�YC[U�UVTKMKPIN[�
CV�VKOGU�WPECPPKN[��UKOKNCTľC�PKEG
GZCORNG�QH�JKUVQTKECN�U[PEJTQPKEKV[ľDWV�#URGTIGTŀU�CEEQWPV��RWDNKUJGF�KP�)GTOCP��TGOCKPGF�NCTIGN[
WPMPQYP�HQT�HQWT�FGECFGU��CPF�YCU�VTCPUNCVGF�KPVQ�'PINKUJ�QPN[�KP�������*GPEG�-CPPGTŀU�HQTOWNCVKQPľ
YKVJ�KVU�UVTGPIVJU��CPF�HCWNVUľFQOKPCVGF�VJQWIJV�QP�CWVKUO�HQT�OCP[�[GCTU��$QVJ�-CPPGT�CPF�#URGTIGT
GORJCUK\GF�łCNQPGPGUUŃľOGPVCN�CNQPGPGUUľCU�VJG�ECTFKPCN�HGCVWTG�QH�CWVKUO��VJKU��KPFGGF��KU�YJ[�VJG[
ECNNGF�KV�łCWVKUO�Ń�+P�-CPPGTŀU�YQTFU��VJKU�CNQPGPGUU��łYJGPGXGT�RQUUKDNG��FKUTGICTFU��KIPQTGU��UJWVU�QWV
CP[VJKPI�VJCV�EQOGU�VQ�VJG�EJKNF�HTQO�VJG�QWVUKFG�Ń�6JKU�NCEM�QH�EQPVCEV��JG�HGNV��YCU�QPN[�KP�TGICTF�VQ
RGQRNG��QDLGEVU��D[�EQPVTCUV��OKIJV�DG�PQTOCNN[�GPLQ[GF��6JG�QVJGT�FGȩPKPI�HGCVWTG�QH�CWVKUO��HQT�-CPPGT�
YCU�łCP�QDUGUUKXG�KPUKUVGPEG�QP�UCOGPGUUŃ��OQUV�UKORN[�KP�VJG�HQTO�QH�TGRGVKVKXG��UVGTGQV[RGF�OQXGOGPVU
CPF�PQKUGU�
łUVGTGQV[RKGUŃ���VJGP�KP�VJG�CFQRVKQP�QH�GNCDQTCVG�TKVWCNU�CPF�TQWVKPGU��ȩPCNN[��KP�VJG�CRRGCTCPEG
QH�UVTCPIG��PCTTQY�RTGQEEWRCVKQPUľJKIJN[�HQEWUUGF��KPVGPUG�HCUEKPCVKQPU�CPF�ȩZCVKQPU��6JG�CRRGCTCPEG�QH
UWEJ�HCUEKPCVKQPU�CPF�VJG�CFQRVKQP�QH�UWEJ�TKVWCNU��QHVGP�DGHQTG�VJG�CIG�QH�ȩXG��YGTG�PQV�VQ�DG�UGGP��-CPPGT
CPF�#URGTIGT�VJQWIJV��KP�CP[�QVJGT�EQPFKVKQP�

#URGTIGT�DTQWIJV�QWV�QVJGT�UVTKMKPI�HGCVWTGU��UVTGUUKPI��ł6JG[�FQ�PQV�OCMG�G[G�EQPVCEV�������VJG[�UGGO�VQ
VCMG�KP�VJKPIU�YKVJ�UJQTV��RGTKRJGTCN�INCPEGU��������6JGTG�KU�C�RQXGTV[�QH�HCEKCN�GZRTGUUKQPU�CPF�IGUVWTGU�������
6JG�WUG�QH�NCPIWCIG�CNYC[U�CRRGCTU�CDPQTOCN��WPPCVWTCN��������6JG�EJKNFTGP�VQVCNN[�HQNNQY�VJGKT�QYP
KORWNUGU��TGICTFNGUU�QH�VJG�FGOCPFU�QH�VJG�GPXKTQPOGPV�=DWV?�VJGTG�ECP�DG�GZEGNNGPV�CDKNKV[�QH�NQIKECN
CDUVTCEV�VJKPMKPI�Ń�9JKNG�-CPPGT�UGGOGF�VQ�UGG�CWVKUO�CU�CP�WPOKVKICVGF�FKUCUVGT��#URGTIGT�HGNV�VJCV�KV
OKIJV�JCXG�EGTVCKP�RQUKVKXG�QT�EQORGPUCVKPI�HGCVWTGUľC�łRCTVKEWNCT�QTKIKPCNKV[�QH�VJQWIJV�CPF�GZRGTKGPEG�
YJKEJ�OC[�YGNN�NGCF�VQ�GZEGRVKQPCN�CEJKGXGOGPVU�KP�NCVGT�NKHG�Ń

+V�KU�ENGCT�GXGP�KP�VJGUG�ȩTUV�CEEQWPVU�VJCV�VJGTG�KU�C�YKFG�TCPIG�QH�RJGPQOGPC�CPF�U[ORVQOU�KP�CWVKUOľ
CPF�OCP[�OQTG�ECP�DG�CFFGF�VQ�VJQUG�VJCV�-CPPGT�CPF�#URGTIGT�NKUVGF��#�OCLQTKV[�QH�-CPPGT�V[RG
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EJKNFTGP�CTG�TGVCTFGF��QHVGP�UGXGTGN[��C�UKIPKȩECPV�RTQRQTVKQP�JCXG�UGK\WTGU��CPF�OC[�JCXG�łUQHVŃ
PGWTQNQIKECN�UKIPU�CPF�U[ORVQOUľC�YJQNG�TCPIG�QH�TGRGVKVKXG�QT�CWVQOCVKE�OQXGOGPVU��UWEJ�CU�URCUOU�
VKEU��TQEMKPI��URKPPKPI��ȩPIGT�RNC[��QT�ȫCRRKPI�QH�VJG�JCPFU��RTQDNGOU�QH�EQ·TFKPCVKQP�CPF�DCNCPEG�
RGEWNKCT�FKůEWNVKGU��UQOGVKOGU��KP�KPKVKCVKPI�OQXGOGPVU��CMKP�VQ�YJCV�KU�UGGP�KP�RCTMKPUQPKUO��6JGTG�OC[
CNUQ�DG��XGT[�RTQOKPGPVN[��C�NCTIG�TCPIG�QH�CDPQTOCN�
CPF�QHVGP�łRCTCFQZKECNŃ��UGPUQT[�TGURQPUGU��YKVJ
UQOG�UGPUCVKQPU�DGKPI�JGKIJVGPGF�CPF�GXGP�KPVQNGTCDNG��QVJGTU�
YJKEJ�OC[�KPENWFG�RCKP�RGTEGRVKQP��DGKPI
FKOKPKUJGF�QT�CRRCTGPVN[�CDUGPV��6JGTG�OC[�DG��KH�NCPIWCIG�FGXGNQRU��QFF�CPF�EQORNGZ�NCPIWCIG�FKUQTFGTU
ľC�VGPFGPE[�VQ�XGTDQUKV[��GORV[�EJCVVGT��ENKEJª�TKFFGP�CPF�HQTOWNCKE�URGGEJ��VJG�RU[EJQNQIKUV�&QTKU
#NNGP�FGUETKDGU�VJKU�CURGEV�QH�VJGKT�CWVKUO�CU�C�łUGOCPVKE�RTCIOCVKE�FGȩEKV�Ń�+P�EQPVTCUV��#URGTIGT�V[RG
EJKNFTGP�CTG�QHVGP�QH�PQTOCN�
CPF�UQOGVKOGU�XGT[�UWRGTKQT��KPVGNNKIGPEG��CPF�IGPGTCNN[�JCXG�HGYGT
PGWTQNQIKECN�RTQDNGOU�

-CPPGT�CPF�#URGTIGT�JCF�NQQMGF�CV�CWVKUO�ENKPKECNN[��RTQXKFKPI�FGUETKRVKQPU�QH�UWEJ�HWNNPGUU�CPF�CEEWTCE[
VJCV�GXGP�PQY��ȩHV[�[GCTU�NCVGT��VJG[�ECP�JCTFN[�DG�DGVVGTGF��$WV�KV�YCU�PQV�WPVKN�VJG�PKPGVGGP�UGXGPVKGU�VJCV
$GCVG�*GTOGNKP�CPF�0GKN�1ŀ%QPPQT�CPF�VJGKT�EQNNGCIWGU�KP�.QPFQP��VTCKPGF�KP�VJG�PGY�FKUEKRNKPG�QH
EQIPKVKXG�RU[EJQNQI[��HQEWUUGF�QP�VJG�OGPVCN�UVTWEVWTG�QH�CWVKUO�KP�C�OQTG�U[UVGOCVKE�YC[��6JGKT�YQTM

CPF�VJCV�QH�.QTPC�9KPI��KP�RCTVKEWNCT��UWIIGUVGF�VJCV�KP�CNN�CWVKUVKE�KPFKXKFWCNU�VJGTG�YCU�C�EQTG�RTQDNGO�
C�EQPUKUVGPV�VTKCF�QH�KORCKTOGPVU��KORCKTOGPV�QH�UQEKCN�KPVGTCEVKQP�YKVJ�QVJGTU��KORCKTOGPV�QH�XGTDCN�CPF
PQPXGTDCN�EQOOWPKECVKQP��CPF�KORCKTOGPV�QH�RNC[�CPF�KOCIKPCVKXG�CEVKXKVKGU��6JG�CRRGCTCPEG�QH�VJGUG
VJTGG�VQIGVJGT��VJG[�HGNV��YCU�PQV�HQTVWKVQWU��CNN�YGTG�GZRTGUUKXG�QH�C�UKPING��HWPFCOGPVCN�FGXGNQROGPVCN
FKUVWTDCPEG��#WVKUVKE�RGQRNG��VJG[�HGNV��JCF�PQ�VTWG�EQPEGRV�QH��QT�HGGNKPI�HQT��QVJGT�OKPFU��QT�GXGP�QH�VJGKT
QYP��VJG[�JCF��KP�VJG�LCTIQP�QH�EQIPKVKXG�RU[EJQNQI[��PQ�łVJGQT[�QH�OKPF�Ń�*QYGXGT��VJKU�KU�QPN[�QPG
J[RQVJGUKU�COQPI�OCP[��PQ�VJGQT[��CU�[GV��GPEQORCUUGU�VJG�YJQNG�TCPIG�QH�RJGPQOGPC�VQ�DG�UGGP�KP
CWVKUO��-CPPGT�CPF�#URGTIGT�YGTG�UVKNN��KP�VJG�PKPGVGGP�UGXGPVKGU��RQPFGTKPI�VJG�U[PFTQOGU�VJG[�JCF
FGNKPGCVGF�OQTG�VJCP�VJKTV[�[GCTU�GCTNKGT��CPF�VJG�HQTGOQUV�YQTMGTU�QH�VQFC[�JCXG�CNN�URGPV�VYGPV[�[GCTU�QT
OQTG�EQPUKFGTKPI�VJGO��#WVKUO�CU�C�UWDLGEV�VQWEJGU�QP�VJG�FGGRGUV�SWGUVKQPU�QH�QPVQNQI[��HQT�KV�KPXQNXGU�C
TCFKECN�FGXKCVKQP�KP�VJG�FGXGNQROGPV�QH�DTCKP�CPF�OKPF��1WT�KPUKIJV�KU�CFXCPEKPI��DWV�VCPVCNK\KPIN[�UNQYN[�
6JG�WNVKOCVG�WPFGTUVCPFKPI�QH�CWVKUO�OC[�FGOCPF�DQVJ�VGEJPKECN�CFXCPEGU�CPF�EQPEGRVWCN�QPGU�DG[QPF
CP[VJKPI�YG�ECP�PQY�GXGP�FTGCO�QH�

6JG�RKEVWTG�QH�łENCUUKECN�KPHCPVKNG�CWVKUOŃ�KU�C�HQTOKFCDNG�QPG��/QUV�RGQRNGľCPF��KPFGGF��OQUV�RJ[UKEKCPU
ľKH�CUMGF�CDQWV�CWVKUO��UWOOQP�WR�C�RKEVWTG�QH�C�RTQHQWPFN[�FKUCDNGF�EJKNF��YKVJ�UVGTGQV[RGF
OQXGOGPVU��RGTJCRU�JGCF�DCPIKPI��TWFKOGPVCT[�NCPIWCIG��CNOQUV�KPCEEGUUKDNG��C�ETGCVWTG�HQT�YJQO�XGT[
NKVVNG�HWVWTG�NKGU�KP�UVQTG�

+PFGGF��KP�C�UVTCPIG�YC[��OQUV�RGQRNG�URGCM�QPN[�QH�CWVKUVKE�EJKNFTGP�CPF�PGXGT�QH�CWVKUVKE�CFWNVU��CU�KH�VJG
EJKNFTGP�UQOGJQY�LWUV�XCPKUJGF�HTQO�VJG�GCTVJ��$WV�VJQWIJ�VJGTG�OC[�KPFGGF�DG�C�FGXCUVCVKPI�RKEVWTG�CV
VJG�CIG�QH�VJTGG��UQOG�CWVKUVKE�[QWPIUVGTU��EQPVTCT[�VQ�GZRGEVCVKQPU��OC[�IQ�QP�VQ�FGXGNQR�HCKT�NCPIWCIG��C
OQFKEWO�QH�UQEKCN�UMKNNU��CPF�GXGP�JKIJ�KPVGNNGEVWCN�CEJKGXGOGPVU��VJG[�OC[�FGXGNQR�KPVQ�CWVQPQOQWU
JWOCP�DGKPIU��ECRCDNG�QH�C�NKHG�VJCV�OC[�CV�NGCUV�CRRGCT�HWNN�CPF�PQTOCNľGXGP�VJQWIJ��DGPGCVJ�KV��VJGTG
OC[�TGOCKP�C�RGTUKUVGPV��CPF�GXGP�RTQHQWPF��CWVKUVKE�UKPIWNCTKV[��#URGTIGT�JCF�C�ENGCTGT�KFGC�QH�VJKU
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RQUUKDKNKV[�VJCP�-CPPGT��JGPEG�YG�PQY�URGCM�QH�UWEJ�łJKIJ�HWPEVKQPKPIŃ�CWVKUVKE�KPFKXKFWCNU�CU�JCXKPI
#URGTIGTŀU�U[PFTQOG��6JG�WNVKOCVG�FKŬGTGPEG��RGTJCRU��KU�VJKU��RGQRNG�YKVJ�#URGTIGTŀU�U[PFTQOG�ECP�VGNN
WU�QH�VJGKT�GZRGTKGPEGU��VJGKT�KPPGT�HGGNKPIU�CPF�UVCVGU��YJGTGCU�VJQUG�YKVJ�ENCUUKECN�CWVKUO�ECPPQV��9KVJ
ENCUUKECN�CWVKUO��VJGTG�KU�PQ�łYKPFQY�Ń�CPF�YG�ECP�QPN[�KPHGT��9KVJ�#URGTIGTŀU�U[PFTQOG�VJGTG�KU�UGNH�
EQPUEKQWUPGUU�CPF�CV�NGCUV�UQOG�RQYGT�VQ�KPVTQURGEV�CPF�TGRQTV�

9JGVJGT�#URGTIGTŀU�U[PFTQOG�KU�TCFKECNN[�FKŬGTGPV�HTQO�ENCUUKECN�KPHCPVKNG�CWVKUO�
KP�C�EJKNF�QH�VJTGG��CNN
HQTOU�QH�CWVKUO�OC[�NQQM�VJG�UCOG��QT�YJGVJGT�VJGTG�KU�C�EQPVKPWWO�HTQO�VJG�UGXGTGUV�ECUGU�QH�KPHCPVKNG
CWVKUO�
CEEQORCPKGF��RGTJCRU��D[�TGVCTFCVKQP�CPF�XCTKQWU�PGWTQNQIKECN�RTQDNGOU��VQ�VJG�OQUV�IKHVGF��JKIJ�
HWPEVKQPKPI�KPFKXKFWCNU��KU�C�OCVVGT�QH�FKURWVG��
+UCDGNNG�4CRKP��C�PGWTQNQIKUV�YJQ�URGEKCNK\GU�KP�CWVKUO�
UVTGUUGU�VJCV�VJG�VYQ�EQPFKVKQPU�OC[�DG�UGRCTCVG�CV�VJG�DKQNQIKECN�NGXGN�GXGP�KH�VJG[�CTG�UQOGVKOGU�UKOKNCT�CV
VJG�DGJCXKQTCN�NGXGN���+V�KU�CNUQ�WPENGCT�YJGVJGT�VJKU�EQPVKPWWO�UJQWNF�DG�GZVGPFGF�VQ�KPENWFG�VJG
RQUUGUUKQP�QH�KUQNCVGF�łCWVKUVKE�VTCKVUŃľRGEWNKCT��KPVGPUG�RTGQEEWRCVKQPU�CPF�ȩZCVKQPU��QHVGP�EQODKPGF�YKVJ
TGNCVKXG�UQEKCN�YKVJFTCYCN�QT�TGOQVGPGUUľUWEJ�CU�QPG�GPEQWPVGTU�KP�CP[�PWODGT�QH�RGQRNG�EQPXGPVKQPCNN[
ECNNGF�łPQTOCN�Ń�QT�UGGP��CV�OQUV��CU�C�NKVVNG�QFF��GEEGPVTKE��RGFCPVKE��QT�TGENWUKXG�

6JG�ECWUG�QH�CWVKUO�JCU�CNUQ�DGGP�C�OCVVGT�QH�FKURWVG��+VU�KPEKFGPEG�KU�CDQWV�QPG�KP�C�VJQWUCPF��CPF�KV
QEEWTU�VJTQWIJQWV�VJG�YQTNF��KVU�HGCVWTGU�TGOCTMCDN[�EQPUKUVGPV�GXGP�KP�GZVTGOGN[�FKŬGTGPV�EWNVWTGU��+V�KU
QHVGP�PQV�TGEQIPK\GF�KP�VJG�ȩTUV�[GCT�QH�NKHG��DWV�VGPFU�VQ�DGEQOG�QDXKQWU�KP�VJG�UGEQPF�QT�VJKTF�[GCT�
6JQWIJ�#URGTIGT�TGICTFGF�KV�CU�C�DKQNQIKECN�FGHGEV�QH�CŬGEVKXG�EQPVCEVľKPPCVG��KPDQTP��CPCNQIQWU�VQ�C
RJ[UKECN�QT�KPVGNNGEVWCN�FGHGEVľ-CPPGT�VGPFGF�VQ�XKGY�KV�CU�C�RU[EJQIGPKE�FKUQTFGT��C�TGȫGEVKQP�QH�DCF
RCTGPVKPI��CPF�OQUV�GURGEKCNN[�QH�C�EJKNNKPIN[�TGOQVG��QHVGP�RTQHGUUKQPCN�łTGHTKIGTCVQT�OQVJGT�Ń�#V�VJKU
VKOG��CWVKUO�YCU�QHVGP�TGICTFGF�CU�łFGHGPUKXGŃ�KP�PCVWTG��QT�EQPHWUGF�YKVJ�łEJKNFJQQF�UEJK\QRJTGPKC�Ń�#
YJQNG�IGPGTCVKQP�QH�RCTGPVUľOQVJGTU��RCTVKEWNCTN[ľYGTG�OCFG�VQ�HGGN�IWKNV[�HQT�VJG�CWVKUO�QH�VJGKT
EJKNFTGP��+V�YCU�QPN[�KP�VJG�PKPGVGGP�UKZVKGU�VJCV�VJKU�VTGPF�DGICP�VQ�TGXGTUG��CPF�VJG�QTICPKE�PCVWTG�QH
CWVKUO�VQ�DG�HWNN[�CEEGRVGF��
$GTPCTF�4KONCPFŀU������VGZV��ł+PHCPVKNG�#WVKUO�Ń�RNC[GF�CP�KORQTVCPV�RCTV
JGTG��

6JCV�VJG�FKURQUKVKQP�VQ�CWVKUO�KU�DKQNQIKECN�KU�PQ�NQPIGT�KP�FQWDV��PQT�VJG�KPETGCUKPI�GXKFGPEG�VJCV�KV�KU��KP
UQOG�ECUGU��IGPGVKE��)GPGVKECNN[��CWVKUO�KU�JGVGTQIGPGQWUľKV�KU�UQOGVKOGU�FQOKPCPV��UQOGVKOGU�TGEGUUKXG�
+V�KU�OWEJ�OQTG�EQOOQP�KP�OCNGU��6JG�IGPGVKE�HQTO�OC[�DG�CUUQEKCVGF��KP�VJG�CŬGEVGF�KPFKXKFWCN�QT�VJG
HCOKN[��YKVJ�QVJGT�IGPGVKE�FKUQTFGTU��UWEJ�CU�F[UNGZKC��CVVGPVKQP�FGȩEKV�FKUQTFGT��QDUGUUKXG�EQORWNUKXG
FKUQTFGT��QT�6QWTGVVGŀU�U[PFTQOG��$WV�CWVKUO�OC[�CNUQ�DG�CESWKTGF��6JKU�YCU�ȩTUV�TGCNK\GF�KP�VJG�PKPGVGGP�
UKZVKGU��YKVJ�VJG�GRKFGOKE�QH�TWDGNNC��YJGP�C�NCTIG�PWODGT�QH�DCDKGU�GZRQUGF�VQ�VJKU�RTGPCVCNN[�YGPV�QP�VQ
FGXGNQR�CWVKUO��+V�TGOCKPU�WPENGCT�YJGVJGT�VJG�UQ�ECNNGF�TGITGUUKXG�HQTOU�QH�CWVKUOľYKVJ�UQOGVKOGU
CDTWRV�NQUUGU�QH�NCPIWCIG�CPF�UQEKCN�DGJCXKQT�KP�VYQ��VQ�HQWT�[GCT�QNFU�YJQ�JCF�RTGXKQWUN[�DGGP
FGXGNQRKPI�TGNCVKXGN[�PQTOCNN[ľCTG�IGPGVKECNN[�QT�GPXKTQPOGPVCNN[�ECWUGF��#WVKUO�OC[�DG�C�EQPUGSWGPEG
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QH�OGVCDQNKE�RTQDNGOU�
UWEJ�CU�RJGP[NMGVQPWTKC��QT�OGEJCPKECN�QPGU�
UWEJ�CU�J[FTQEGRJCNWU���+V�KU
RGEWNKCTN[�CRV�VQ�QEEWT�
CNQPI�YKVJ�OCP[�QVJGT�PGWTQNQIKECN�RTQDNGOU��KP�VWDGTQWU�UENGTQUKU�CPF�4GVVŀU
U[PFTQOG��#WVKUO��QT�CWVKUO�NKMG�U[PFTQOGU��OC[�FGXGNQR�GXGP�KP�CFWNV�NKHG��VJQWIJ�KPHTGSWGPVN[�
GURGEKCNN[�CHVGT�EGTVCKP�HQTOU�QH�GPEGRJCNKVKU��
5QOG�QH�O[�ł#YCMGPKPIUŃ�RCVKGPVU��+�VJKPM��JCF�GNGOGPVU�QH
CWVKUO��VQQ���#PF�[GV�VJG�RCTGPVU�QH�CP�CWVKUVKE�EJKNF��YJQ�ȩPF�VJGKT�KPHCPV�TGEGFKPI�HTQO�VJGO��DGEQOKPI
TGOQVG��KPCEEGUUKDNG��WPTGURQPUKXG��OC[�UVKNN�DG�VGORVGF�VQ�DNCOG�VJGOUGNXGU��6JG[�OC[�ȩPF�VJGOUGNXGU
UVTWIINKPI�VQ�TGNCVG�VQ�CPF�NQXG�C�EJKNF�YJQ��UGGOKPIN[��PQ�NQPIGT�NQXGU�VJGO�DCEM��6JG[�OC[�OCMG
UWRGTJWOCP�GŬQTVU�VQ�IGV�VJTQWIJ��VQ�JQNF�QP�VQ�C�EJKNF�YJQ�KPJCDKVU�UQOG�WPKOCIKPCDNG��CNKGP�YQTNF�
CPF�[GV�CNN�VJGKT�GŬQTVU�OC[�UGGO�VQ�DG�KP�XCKP�

6JG�JKUVQT[�QH�CWVKUO��KPFGGF��JCU�DGGP�KP�RCTV�C�FGURGTCVG�UGCTEJ�HQT��CPF�RTQOQVKQP�QH��łDTGCMVJTQWIJUŃ
QH�XCTKQWU�UQTVU��1PG�HCVJGT�QH�CP�CWVKUVKE�DQ[�GZRTGUUGF�VJKU�VQ�OG�YKVJ�UQOG�DKVVGTPGUU��ł6JG[�EQOG�WR
YKVJ�C�PGY�ĿOKTCENGŀ�GXGT[�HQWT�[GCTUľȩTUV�KV�YCU�GNKOKPCVKQP�FKGVU��VJGP�OCIPGUKWO�CPF�XKVCOKP�$���VJGP
HQTEGF�JQNFKPI��VJGP�QRGTCPV�EQPFKVKQPKPI�CPF�DGJCXKQT�OQFKȩECVKQPľPQY�CNN�VJG�GZEKVGOGPV�KU�CDQWV
CWFKVQT[�FGUGPUKVK\CVKQP�CPF�(�%�Ń�(CEKNKVCVGF�EQOOWPKECVKQP��YJKEJ�JCU�DGGP�YKFGN[�RWDNKEK\GF��KU�DCUGF
QP�VJG�PQVKQP�VJCV�KH�VJG�JCPF�QT�CTO�QH�C�PQPXGTDCN�CWVKUVKE�EJKNF�KU�UWRRQTVGF�D[�C�łHCEKNKVCVQT�Ń�VJG�EJKNF
OC[�VJGP�DG�CDNG�VQ�EQOOWPKECVG�D[�V[RKPI��QT�WUKPI�CP�GNGEVTQPKE�EQOOWPKECVQT�QT�C�NGVVGT�DQCTF��6JKU
VGEJPKSWG�YCU�QTKIKPCNN[�WUGF��YKVJ�EQPUKFGTCDNG�UWEEGUU��KP�EJKNFTGP�YKVJ�EGTGDTCN�RCNU[��KP�YJQO�OQVQT
FKůEWNVKGU�OC[�OCMG�KV�KORQUUKDNG�VQ�URGCM��$WV�CWVKUO�KU�PQV�UKORN[�C�OQVQT�RTQDNGO��NKMG�EGTGDTCN�RCNU[�
KV�KU�KPȩPKVGN[�OQTG�EQORNGZ��#PF�[GV�VJG�OQUV�GZVTCXCICPV�ENCKOU�JCXG�DGGP�OCFG�HQT�VJG�RQYGTU�QH�(�%�
KP�CWVKUVKE�RGQRNG��VQQ�
VJCV�RTGXKQWUN[�PQPNKPIWKUVKE�EJKNFTGP��HQT�KPUVCPEG��JCXG�YTKVVGP�GPVKTG
CWVQDKQITCRJKGU���CPF�KVU�RTQRQPGPVU�TCPIG�HTQO�GPVJWUKCUVKE�VQ�GXCPIGNKECN��$WV�TKIQTQWU�VGUVKPI�UWIIGUVU
VJCV��YJKNG�(�%��ECP�DG�WUGHWN�HQT�EJKNFTGP�YKVJ�EGTGDTCN�RCNU[�QT�LWXGPKNG�RCTMKPUQPKUO��KVU�WUG�YKVJ�CWVKUVKE
EJKNFTGP�KU�OWEJ�OQTG�FWDKQWU��CPF�VJCV�KP�OCP[�ECUGU�VJG�HCEKNKVCVQT�WPEQPUEKQWUN[�IWKFGU�VJG�EJKNFŀU
JCPF�

6JKU�KU�PQV�VQ�UC[�VJCV�UQOG�HQTOU�QH�KPVGTXGPVKQP�UJQWNF�PQV�DG�VTKGF��+V�KU�RQUUKDNG�VJCV�GXGP�UWEJ
OGVJQFU�CU�(�%��OC[�RTQXKFG�VJG�EJKNF�YKVJ�C�JWIG�COQWPV�QH�CVVGPVKQP�CPF�UVTWEVWTG�VJCV�OC[�DG�JGNRHWN�
1PG�QH�VJG�FGGR�HTWUVTCVKQPU�KP�VGCEJKPI�CWVKUVKE�EJKNFTGP�OWUV�DG�VJG�ITGCV�WPRTGFKEVCDKNKV[�KP�QWVEQOG��UQ
VJCV�UQOG�YKNN�FQ�TGNCVKXGN[�YGNN�YJKNG�QVJGTU�TGOCKP�WPTGCEJCDNG�

0Q�VYQ�RGQRNG�YKVJ�CWVKUO�CTG�VJG�UCOG��KVU�RTGEKUG�HQTO�QT�GZRTGUUKQP�KU�FKŬGTGPV�KP�GXGT[�ECUG�
/QTGQXGT��VJGTG�OC[�DG�C�OQUV�KPVTKECVG�
CPF�RQVGPVKCNN[�ETGCVKXG��KPVGTCEVKQP�DGVYGGP�VJG�CWVKUVKE�VTCKVU
CPF�VJG�QVJGT�SWCNKVKGU�QH�VJG�KPFKXKFWCN��5Q��YJKNG�C�UKPING�INCPEG�OC[�UWůEG�HQT�ENKPKECN�FKCIPQUKU��KH�YG
JQRG�VQ�WPFGTUVCPF�VJG�CWVKUVKE�KPFKXKFWCN��PQVJKPI�NGUU�VJCP�C�VQVCN�DKQITCRJ[�YKNN�FQ�

[�QYP�ȩTUV�GZRGTKGPEG�YKVJ�VJG�CWVKUVKE�YCU�KP�C�ITKO�YCTF�KP�C�UVCVG�JQURKVCN�KP�VJG�OKF�UKZVKGU�
/CP[�QH�VJGUG�RCVKGPVU��RGTJCRU�C�OCLQTKV[��YGTG�CNUQ�TGVCTFGF��OCP[�JCF�UGK\WTGU��OCP[�JCF

XKQNGPV�UGNH�CDWUKXG�DGJCXKQTU��UWEJ�CU�JGCF�DCPIKPI��OCP[�JCF�QVJGT�PGWTQNQIKECN�RTQDNGOU��6JGUG�YQTUV�
QŬ�RCVKGPVU�VGPFGF�VQ�DG�OWNVKRN[�JCPFKECRRGF�KP�CFFKVKQP�VQ�VJGKT�CWVKUO�
CPF�UGXGTCN�JCF�DGGP
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VTCWOCVK\GF�D[�CDWUG���#PF�[GV��GXGP�KP�VJKU�RQRWNCVKQP��VJGTG�YGTG�UQOGVKOGU�łKUNCPFU�QH�CDKNKV[�Ń
QEECUKQPCNN[�URGEVCEWNCT�VCNGPVU��UJKPKPI�VJTQWIJ�VJG�FGXCUVCVKQP��RTGEKUGN[�CU�-CPPGT�CPF�#URGTIGT�JCF
FGUETKDGFľTGOCTMCDNG�PWOGTKECN�QT�ITCRJKE�RQYGTU��HQT�KPUVCPEG��+V�YCU�VJGUG�URGEKCN�VCNGPVU��UGGOKPIN[
KUQNCVGF�HTQO�VJG�TGUV�QH�VJG�OKPF�CPF�RGTUQPCNKV[��CPF�OCKPVCKPGF�D[�C�RCUUKQPCVG��KPVGPUGN[�HQEWUUGF
ȩZCVKQP�QT�OQVKXCVKQPľVJGUG�UQ�ECNNGF�UCXCPV�U[PFTQOGUľVJCV�GPICIGF�O[�URGEKCN�KPVGTGUV��CPF�YJKEJ�+
GZRNQTGF�OQUV�FGGRN[�CV�VJG�VKOG��#PF�GXGP�KP�VJKU�RQRWNCVKQP��QH�VJG�UGGOKPIN[�JQRGNGUU��VJGTG�YGTG�UQOG
YJQ�TGURQPFGF�VQ�KPFKXKFWCN�CVVGPVKQP��1PG�[QWPI�RCVKGPV��PQPXGTDCN��TGURQPFGF�VQ�OWUKE�CPF�FCPEGF�
CPQVJGT��CHVGT�UQOG�YGGMU��UVCTVGF�VQ�RNC[�RQQN�YKVJ�OG��CPF�NCVGT��KP�VJG�DQVCPKECN�ICTFGP��UCKF�JKU�ȩTUV
YQTFľłFCPFGNKQP�Ń�/CP[�QH�VJGUG�RCVKGPVU��DQTP�KP�VJG�PKPGVGGP�HQTVKGU�QT�GCTN[�ȩHVKGU��JCF�PQV�GXGP�DGGP
FKCIPQUGF�CU�CWVKUVKE�YJGP�[QWPI��DWV�JCF�DGGP�NWORGF�VQIGVJGT�KPFKUETKOKPCVGN[�YKVJ�VJG�TGVCTFGF�CPF
RU[EJQVKE��CPF�YCTGJQWUGF�KP�JWIG�KPUVKVWVKQPU�UKPEG�GCTN[�EJKNFJQQF��6JKU�KU�RTQDCDN[�JQY�VJG�UGXGTGN[
CWVKUVKE�JCXG�DGGP�VTGCVGF�HQT�EGPVWTKGU��+V�JCU�QPN[�DGGP�KP�VJG�NCUV�VYQ�FGECFGU�QT�UQ�VJCV�VJG�RKEVWTG�HQT
UWEJ�[QWPIUVGTU�JCU�FGEKUKXGN[�EJCPIGF��YKVJ�KPETGCUKPI�OGFKECN�CPF�GFWECVKQPCN�CYCTGPGUU�QH�VJGKT�URGEKCN
UVTGPIVJU�CPF�RTQDNGOU��CPF�VJG�YKFGURTGCF�KPVTQFWEVKQP�QH�URGEKCN�UEJQQNU�CPF�ECORU�HQT�CWVKUVKE
EJKNFTGP�

8KUKVKPI�C�HGY�QH�VJGUG�FWTKPI�#WIWUV��+�JCF�UGGP�C�XCTKGV[�QH�EJKNFTGP��UQOG�KPVGNNKIGPV��UQOG�OKNFN[
TGVCTFGF��UQOG�QWVIQKPI��UQOG�VKOKF��CNN�YKVJ�VJGKT�QYP�KPFKXKFWCN�RGTUQPCNKVKGU��#V�QPG�UWEJ�UEJQQN��CU�+
CRRTQCEJGF��+�JCF�UGGP�UQOG�EJKNFTGP�KP�VJG�RNC[ITQWPF��UYKPIKPI�CPF�RNC[KPI�DCNN��*QY�PQTOCN��+
VJQWIJVľDWV�YJGP�+�IQV�ENQUGT�+�UCY�QPG�EJKNF�UYKPIKPI�QDUGUUKXGN[�KP�VGTTKH[KPI�UGOKEKTENGU��CU�JKIJ�CU
VJG�UYKPI�YQWNF�IQ��CPQVJGT�VJTQYKPI�C�UOCNN�DCNN�OQPQVQPQWUN[�HTQO�JCPF�VQ�JCPF��CPQVJGT�URKPPKPI�QP
C�TQWPFCDQWV��CTQWPF�CPF�CTQWPF��CPQVJGT�PQV�DWKNFKPI�YKVJ�DTKEMU�DWV�NKPKPI�VJGO�WR�GPFNGUUN[��KP�PGCV�
OQPQVQPQWU�TQYU��#NN�YGTG�GPICIGF�KP�UQNKVCT[��TGRGVKVKXG�CEVKXKVKGU��PQPG�YCU�TGCNN[�RNC[KPI��QT�RNC[KPI
YKVJ�CP[�QH�VJG�QVJGTU��5QOG�QH�VJG�EJKNFTGP�KPUKFG��YJGP�PQV�KP�ENCUUGU��YQWNF�TQEM�DCEM�CPF�HQTVJ��UQOG
YQWNF�ȫCR�VJGKT�JCPFU�QT�LCDDGT�WPKPVGNNKIKDN[��1EECUKQPCNN[��QPG�QH�VJG�VGCEJGTU�VQNF�OG��C�HGY�QH�VJG
EJKNFTGP�YQWNF�JCXG�UWFFGP�RCPKEU�QT�TCIGU��CPF�UETGCO�QT�JKV�QWV�WPEQPVTQNNCDN[��5QOG�QH�VJG�EJKNFTGP
YQWNF�GEJQ�CP[�YQTFU�VJCV�YGTG�URQMGP�VQ�VJGO��1PG�DQ[�CRRCTGPVN[�JCF�CP�GPVKTG�VGNGXKUKQP�UJQY�D[
JGCTV��CPF�YQWNF�łTGRNC[Ń�KV�CNN�FC[��KP�C�RGEWNKCT�NQWF�XQKEG��#V�%COR�9KPUVQP��KP�1PVCTKQ��CP�CVVTCEVKXG
UKZ�[GCT�QNF�DQ[�JCF�DGGP�IKXGP�C�RCKT�QH�UEKUUQTU�CPF�YCU�EWVVKPI�OKPWVG�ł*ŃU��C�HTCEVKQP�QH�CP�KPEJ�JKIJ�
GCEJ�RGTHGEV��HTQO�C�RKGEG�QH�RCRGT��/QUV�QH�VJG�EJKNFTGP�NQQMGF�RJ[UKECNN[�PQTOCNľKV�YCU�VJGKT
TGOQVGPGUU��VJGKT�KPCEEGUUKDKNKV[��VJCV�YCU�UQ�WPECPP[�

5QOG��KP�CFQNGUEGPEG��YGTG�UVCTVKPI�VQ�GOGTIGľVQ�URGCM�ȫWGPVN[��VQ�NGCTP�UQEKCN�UMKNNU�
OWEJ�OQTG
FKůEWNV�HQT�UWEJ�EJKNFTGP�VJCP�CP[�CECFGOKE�NGCTPKPI���VQ�ETGCVG�UQEKCN�UWTHCEGU�VJG[�EQWNF�RTGUGPV�VQ�VJG
YQTNF�
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9KVJQWV�URGEKCN�UEJQQNKPIľUEJQQNKPI�VJCV�HQT�OCP[�JCF�UVCTVGF�KP�VJG�PWTUGT[�QT�CV�JQOGľVJGUG�CWVKUVKE
[QWPIUVGTU��FGURKVG�VJGKT�QHVGP�IQQF�KPVGNNKIGPEG�CPF�DCEMITQWPF��OKIJV�JCXG�TGOCKPGF�RTQHQWPFN[
KUQNCVGF�CPF�FKUCDNGF��6JG[�JCF�EGTVCKPN[�NGCTPGF��OCP[�QH�VJGO��VQ�łQRGTCVGŃ�CHVGT�C�HCUJKQP��VQ�UJQY�CV
NGCUV�C�HQTOCN�QT�GZVGTPCN�TGEQIPKVKQP�QH�UQEKCN�EQPXGPVKQPUľCPF�[GV�VJG�XGT[�HQTOCNKV[�QT�GZVGTPCNKV[�QH
VJGKT�DGJCXKQT�YCU�KVUGNH�FKUEQPEGTVKPI��+�HGNV�VJKU�GURGEKCNN[�CV�QPG�UEJQQN�+�XKUKVGF��YJGTG�EJKNFTGP�YQWNF
UVKEM�QWV�TKIKF�JCPFU�CPF�UC[�KP�NQWF��WPOQFWNCVGF�XQKEGU��ł)QQF�OQTPKPI�O[�PCOG�KU�2GVGT�������+�CO�XGT[
YGNN�VJCPM�[QW�JQY�CTG�[QW�Ń�YKVJQWV�CP[�RWPEVWCVKQP�QT�KPVQPCVKQP��CŬGEV�QT�VQPG��KP�C�UQTV�QH�NKVCP[�
9QWNF�CP[�QH�VJGO��+�YQPFGTGF��GXGT�CEJKGXG�VTWG�CWVQPQO[!�7UG�VJGKT�UQEKCN�CWVQOCVKUOU�RTCIOCVKECNN[�
CU�C�YC[�QH�HWPEVKQPKPI�KP�VJG�YQTNF��DWV��DG[QPF�VJKU��CEJKGXG�C�VTWG�KPYCTFPGUU�QH�VJGKT�QYP��RGTJCRU�C
RTQHQWPFN[�FKŬGTGPV�KPPGT�NKHG��QH�CP�CWVKUVKE�UQTVľRGTJCRU�CP�KPPGT�NKHG�MPQYP�QT�UJQYP�QPN[�VQ�C�HGY
QVJGTU!

7VC�(TKVJ�JCU�YTKVVGP��KP�JGT�DQQM�ł#WVKUO��'ZRNCKPKPI�VJG�'PKIOC�Ń�ł#WVKUO�������FQGU�PQV�IQ�CYC[������
0GXGTVJGNGUU��CWVKUVKE�RGQRNG�ECP��CPF�QHVGP�FQ��EQORGPUCVG�HQT�VJGKT�JCPFKECR�VQ�C�TGOCTMCDNG�FGITGG�
=$WV?�VJGTG�TGOCKPU�C�RGTUKUVGPV�FGȩEKV�������UQOGVJKPI�VJCV�ECPPQV�DG�EQTTGEVGF�QT�UWDUVKVWVGF�Ń�5JG�CNUQ
KORNKGU��KP�C�URGEWNCVKXG�OQQF��VJCV�VJGTG�OC[�DG�C�TGXGTUG�UKFG�VQ�VJKU�łUQOGVJKPI�Ń�C�UQTV�QH�OQTCN�QT
KPVGNNGEVWCN�KPVGPUKV[�QT�RWTKV[��UQ�HCT�TGOQXGF�HTQO�VJG�PQTOCN�CU�VQ�UGGO�PQDNG��TKFKEWNQWU��QT�HGCTHWN�VQ
VJG�TGUV�QH�WU��5JG�YQPFGTU��KP�VJKU�TGICTF��CDQWV�VJG�DNGUUGF�HQQNU�QH�QNF�4WUUKC��CDQWV�VJG�KPIGPWQWU
$TQVJGT�,WPKRGT��CP�GCTN[�HQNNQYGT�QH�5V��(TCPEKU��CPF��KPVGTGUVKPIN[��CDQWV�5JGTNQEM�*QNOGU��YKVJ�JKU
QFFPGUU��JKU�RGEWNKCT�ȩZCVKQPUľJKU�łNKVVNG�OQPQITCRJ�QP�VJG�CUJGU�QH�����FKŬGTGPV�XCTKGVKGU�QH�RKRG��EKICT
CPF�EKICTGVVG�VQDCEEQ�Ń�JKU�łENGCT�RQYGTU�QH�QDUGTXCVKQP�CPF�FGFWEVKQP��WPENQWFGF�D[�VJG�GXGT[FC[
GOQVKQPU�QH�QTFKPCT[�RGQRNG�Ń�CPF�VJG�GZVTGOG�WPEQPXGPVKQPCNKV[�VJCV�QHVGP�CNNQYU�JKO�VQ�UQNXG�C�ECUG�VJCV
VJG�RQNKEG��YKVJ�VJGKT�OQTG�EQPXGPVKQPCN�OKPFU��CTG�WPCDNG�VQ�UQNXG��#URGTIGT�JKOUGNH�YTQVG�QH�łCWVKUVKE
KPVGNNKIGPEG�Ń�CPF�UCY�KV�CU�C�UQTV�QH�KPVGNNKIGPEG�UECTEGN[�VQWEJGF�D[�VTCFKVKQP�CPF�EWNVWTGľ
WPEQPXGPVKQPCN��WPQTVJQFQZ��UVTCPIGN[�łRWTGŃ�CPF�QTKIKPCN��CMKP�VQ�VJG�KPVGNNKIGPEG�QH�VTWG�ETGCVKXKV[�

&T��(TKVJ��YJGP�YG�OGV�KP�.QPFQP��GZRCPFGF�QP�VJGUG�VJGOGU��CPF�UCKF�+�OWUV�DG�UWTG�VQ�XKUKV�QPG�QH�VJG
OQUV�TGOCTMCDNG�CWVKUVKE�RGQRNG�UJG�MPGYľVQ�UGG�JGT�CV�YQTM�CPF�CV�JQOG��VQ�URGPF�VKOG�YKVJ�JGT��ł)Q
UGG�6GORNG�Ń�&T��(TKVJ�UCKF�CU�+�NGHV�JGT�QůEG�
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+
JCF��QH�EQWTUG��JGCTF�QH�6GORNG�)TCPFKPľGXGT[QPG�KPVGTGUVGF�KP�CWVKUO�JCU�JGCTF�QH�JGTľCPF�JCF�TGCF
JGT�CWVQDKQITCRJ[��ł'OGTIGPEG��.CDGNGF�#WVKUVKE�Ń�YJGP�KV�ECOG�QWV��KP�������9JGP�+�ȩTUV�TGCF�VJG

DQQM��+�EQWNF�PQV�JGNR�DGKPI�UWURKEKQWU�QH�KV��VJG�CWVKUVKE�OKPF��KV�YCU�UWRRQUGF�CV�VJCV�VKOG��YCU�KPECRCDNG
QH�UGNH�WPFGTUVCPFKPI�CPF�WPFGTUVCPFKPI�QVJGTU��CPF�VJGTGHQTG�QH�CWVJGPVKE�KPVTQURGEVKQP�CPF
TGVTQURGEVKQP��*QY�EQWNF�CP�CWVKUVKE�RGTUQP�YTKVG�CP�CWVQDKQITCRJ[!�+V�UGGOGF�C�EQPVTCFKEVKQP�KP�VGTOU�
9JGP�+�QDUGTXGF�VJCV�VJG�DQQM�JCF�DGGP�YTKVVGP�KP�EQNNCDQTCVKQP�YKVJ�C�YTKVGT��/CTICTGV�5ECTKCPQ��+
YQPFGTGF�YJGVJGT�UQOG�QH�KVU�ȩPG�CPF�WPGZRGEVGF�SWCNKVKGUľKVU�EQJGTGPEG��KVU�RQKIPCPE[��KVU�QHVGP
łPQTOCNŃ�VQPGľOKIJV�KP�HCEV�DG�FWG�VQ�JGT��5WEJ�UWURKEKQPU�JCXG�EQPVKPWGF�VQ�DG�XQKEGF��KP�TGICTF�VQ
)TCPFKPŀU�DQQM�CPF�VQ�CWVKUVKE�CWVQDKQITCRJKGU�KP�IGPGTCN��DWV�CU�+�TGCF�6GORNGŀU�RCRGTU�
CPF�JGT�OCP[
CWVQDKQITCRJKECN�CTVKENGU��+�HQWPF�C�FGVCKN�CPF�EQPUKUVGPE[��C�FKTGEVPGUU��VJCV�EJCPIGF�O[�OKPF�

4GCFKPI�JGT�CWVQDKQITCRJ[�CPF�JGT�CTVKENGU��QPG�IGVU�C�HGGNKPI�QH�JQY�UVTCPIG��JQY�FKŬGTGPV�UJG�YCU�CU�C
EJKNF��JQY�HCT�TGOQXGF�HTQO�łPQTOCN�Ń�#V�UKZ�OQPVJU��UJG�UVCTVGF�VQ�UVKŬGP�KP�JGT�OQVJGTŀU�CTOU��CV�VGP
OQPVJU�VQ�ENCY�JGT�łNKMG�C�VTCRRGF�CPKOCN�Ń�0QTOCN�EQPVCEV�YCU�CNOQUV�KORQUUKDNG�KP�VJGUG�EKTEWOUVCPEGU�
6GORNG�FGUETKDGU�JGT�YQTNF�CU�QPG�QH�UGPUCVKQPU�JGKIJVGPGF��UQOGVKOGU��VQ�CP�GZETWEKCVKPI�FGITGG�
CPF
KPJKDKVGF��UQOGVKOGU�VQ�CPPKJKNCVKQP���UJG�URGCMU�QH�JGT�GCTU��CV�VJG�CIG�QH�VYQ�QT�VJTGG��CU�JGNRNGUU
OKETQRJQPGU��VTCPUOKVVKPI�GXGT[VJKPI��KTTGURGEVKXG�QH�TGNGXCPEG��CV�HWNN��QXGTYJGNOKPI�XQNWOGľCPF�VJGTG
YCU�CP�GSWCN�NCEM�QH�OQFWNCVKQP�KP�CNN�JGT�UGPUGU��5JG�UJQYGF�CP�KPVGPUG�KPVGTGUV�KP�QFQTU�CPF�C
TGOCTMCDNG�UGPUG�QH�UOGNN��5JG�YCU�UWDLGEV�VQ�UWFFGP�KORWNUGU�CPF��YJGP�VJGUG�YGTG�HTWUVTCVGF��XKQNGPV
TCIG��5JG�RGTEGKXGF�PQPG�QH�VJG�WUWCN�TWNGU�CPF�EQFGU�QH�JWOCP�TGNCVKQPUJKR��5JG�NKXGF��UQOGVKOGU�TCIGF�
KPEQPEGKXCDN[�FKUQTICPK\GF��KP�C�YQTNF�QH�WPDTKFNGF�EJCQU��+P�JGT�VJKTF�[GCT��UJG�DGECOG�FGUVTWEVKXG�CPF
XKQNGPV�

0QTOCN�EJKNFTGP�WUG�ENC[�HQT�OQFGNNKPI��+�WUGF�O[�HGEGU�CPF�VJGP�URTGCF�O[�ETGCVKQPU�CNN�QXGT�VJG�TQQO��+�EJGYGF�WR
RW\\NGU�CPF�URKV�VJG�ECTFDQCTF�OWUJ�QWV�QP�VJG�ȫQQT��+�JCF�C�XKQNGPV�VGORGT��CPF�YJGP�VJYCTVGF��+ŀF�VJTQY�CP[VJKPI�JCPF[
ľC�OWUGWO�SWCNKV[�XCUG�QT�NGHVQXGT�HGEGU��+�UETGCOGF�EQPVKPWCNN[������

#PF�[GV��NKMG�OCP[�CWVKUVKE�EJKNFTGP��UJG�UQQP�FGXGNQRGF�CP�KOOGPUG�RQYGT�QH�EQPEGPVTCVKQP��C�UGNGEVKXKV[
QH�CVVGPVKQP�UQ�KPVGPUG�VJCV�KV�EQWNF�ETGCVG�C�YQTNF�QH�KVU�QYP��C�RNCEG�QH�ECNO�CPF�QTFGT��KP�VJG�EJCQU�CPF
VWOWNV��ł+�EQWNF�UKV�QP�VJG�DGCEJ�HQT�JQWTU�FTKDDNKPI�UCPF�VJTQWIJ�O[�ȩPIGTU�CPF�HCUJKQPKPI�OKPKCVWTG
OQWPVCKPU�Ń�UJG�YTKVGU��ł'CEJ�RCTVKENG�QH�UCPF�KPVTKIWGF�OG�CU�VJQWIJ�+�YGTG�C�UEKGPVKUV�NQQMKPI�VJTQWIJ�C
OKETQUEQRG��1VJGT�VKOGU�+�UETWVKPK\GF�GCEJ�NKPG�KP�O[�ȩPIGT��HQNNQYKPI�QPG�CU�KH�KV�YGTG�C�TQCF�QP�C�OCR�Ń
1T�UJG�YQWNF�URKP��QT�URKP�C�EQKP��UQ�TCRVN[�VJCV�UJG�UCY�CPF�JGCTF�PQVJKPI�GNUG��ł2GQRNG�CTQWPF�OG�YGTG
VTCPURCTGPV��������'XGP�C�UWFFGP�NQWF�PQKUG�FKFPŀV�UVCTVNG�OG�HTQO�O[�YQTNF�Ń

#V�VJTGG��UJG�YCU�VCMGP�VQ�C�PGWTQNQIKUV��CPF�VJG�FKCIPQUKU�QH�CWVKUO�YCU�OCFG��KV�YCU�JKPVGF�VJCV�NKHGNQPI
KPUVKVWVKQPCNK\CVKQP�YQWNF�RTQDCDN[�DG�PGEGUUCT[��6JG�VQVCN�CDUGPEG�QH�URGGEJ�CV�VJKU�CIG�UGGOGF�GURGEKCNN[
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QOKPQWU�

*QY��+�JCF�VQ�YQPFGT��JCF�UJG�GXGT�OQXGF�HTQO�VJKU�CNOQUV�WPKPVGNNKIKDNG�EJKNFJQQF��YKVJ�KVU�EJCQU��KVU
ȩZCVKQPU��KVU�KPCEEGUUKDKNKV[��KVU�XKQNGPEGľVJKU�ȩGTEG�CPF�FGURGTCVG�UVCVG��YJKEJ�JCF�CNOQUV�NGF�VQ�JGT
KPUVKVWVKQPCNK\CVKQP�CV�VJG�CIG�QH�VJTGGľVQ�VJG�UWEEGUUHWN�DKQNQIKUV�CPF�GPIKPGGT�+�YCU�IQKPI�VQ�UGG!

RJQPGF�6GORNG�HTQO�VJG�&GPXGT�CKTRQTV�VQ�TGEQPȩTO�QWT�OGGVKPIľKV�YCU�EQPEGKXCDNG��+�VJQWIJV��VJCV
UJG�OKIJV�DG�UQOGYJCV�KPȫGZKDNG�CDQWV�CTTCPIGOGPVU��UQ�VKOG�CPF�RNCEG�UJQWNF�DG�UGV�CU�FGȩPKVGN[�CU

RQUUKDNG��+V�YCU�CP�JQWT�CPF�C�SWCTVGTŀU�FTKXG�VQ�(QTV�%QNNKPU��6GORNG�UCKF��CPF�UJG�RTQXKFGF�OKPWVG
FKTGEVKQPU�HQT�ȩPFKPI�JGT�QůEG�CV�%QNQTCFQ�5VCVG�7PKXGTUKV[��YJGTG�UJG�KU�CP�CUUKUVCPV�RTQHGUUQT�KP�VJG
#PKOCN�5EKGPEGU�&GRCTVOGPV��#V�QPG�RQKPV��+�OKUUGF�C�FGVCKN��CPF�CUMGF�6GORNG�VQ�TGRGCV�KV��CPF�YCU
UVCTVNGF�YJGP�UJG�TGRGCVGF�VJG�GPVKTG�FKTGEVKQPCN�NKVCP[ľUGXGTCN�OKPWVGUŀ�YQTVJľKP�XKTVWCNN[�VJG�UCOG
YQTFU��+V�UGGOGF�CU�KH�VJG�FKTGEVKQPU�JCF�VQ�DG�IKXGP�CU�VJG[�YGTG�JGNF�KP�6GORNGŀU�OKPF��GPVKTGľVJCV�VJG[
JCF�HWUGF�KPVQ�C�ȩZGF�CUUQEKCVKQP�QT�RTQITCO��CPF�EQWNF�PQ�NQPIGT�DG�UGRCTCVGF�KPVQ�VJGKT�EQORQPGPVU�
1PG�KPUVTWEVKQP��JQYGXGT��JCF�VQ�DG�OQFKȩGF��5JG�JCF�VQNF�OG�CV�ȩTUV�VJCV�+�UJQWNF�VWTP�TKIJV�QPVQ
%QNNGIG�5VTGGV�CV�C�RCTVKEWNCT�KPVGTUGEVKQP�OCTMGF�D[�C�6CEQ�$GNN�TGUVCWTCPV��+P�JGT�UGEQPF�UGV�QH
FKTGEVKQPU��6GORNG�CFFGF�CP�CUKFG�JGTG��UCKF�VJG�6CEQ�$GNN�JCF�TGEGPVN[�JCF�C�HCEGNKHV�CPF�DGGP�JQWUGF�KP�C
HCMG�EQVVCIG��CPF�PQ�NQPIGT�NQQMGF�KP�VJG�NGCUV�łDGNNKUJ�Ń�+�YCU�UVTWEM�D[�VJG�EJCTOKPI��YJKOUKECN�CFLGEVKXG
łDGNNKUJŃľCWVKUVKE�RGQRNG�CTG�QHVGP�ECNNGF�JWOQTNGUU��WPKOCIKPCVKXG��CPF�łDGNNKUJŃ�YCU�UWTGN[�CP�QTKIKPCN
EQPEQEVKQP��C�URQPVCPGQWU�CPF�FGNKIJVHWN�KOCIG�

+�OCFG�O[�YC[�VQ�VJG�WPKXGTUKV[�ECORWU�CPF�NQECVGF�VJG�#PKOCN�5EKGPEGU�$WKNFKPI��YJGTG�6GORNG�YCU
YCKVKPI�VQ�ITGGV�OG��5JG�KU�C�VCNN��UVTQPIN[�DWKNV�YQOCP�KP�JGT�OKF�HQTVKGU��UJG�YCU�YGCTKPI�LGCPU��C�MPKV
UJKTV��9GUVGTP�DQQVU��JGT�JCDKVWCN�FTGUU��*GT�ENQVJKPI��JGT�CRRGCTCPEG��JGT�OCPPGT�YGTG�RNCKP��HTCPM��CPF
HQTVJTKIJV��+�JCF�VJG�KORTGUUKQP�QH�C�UVWTF[��PQ�PQPUGPUG�ECVVNGYQOCP��YKVJ�CP�KPFKŬGTGPEG�VQ�UQEKCN
EQPXGPVKQPU��CRRGCTCPEG��QT�QTPCOGPV��CP�CDUGPEG�QH�HTKNNU��CP�CDUQNWVG�FKTGEVPGUU�QH�OCPPGT�CPF�OKPF�
9JGP�UJG�TCKUGF�JGT�CTO�KP�ITGGVKPI��VJG�CTO�YGPV�VQQ�JKIJ��UGGOGF�VQ�IGV�ECWIJV�HQT�C�OQOGPV�KP�C�UQTV
QH�URCUO�QT�ȩZGF�RQUVWTGľC�JKPV��CP�GEJQ��QH�VJG�UVGTGQV[RKGU�UJG�QPEG�JCF��6JGP�UJG�ICXG�OG�C�UVTQPI
JCPFUJCMG�CPF�NGF�VJG�YC[�FQYP�VQ�JGT�QůEG��
*GT�ICKV�UGGOGF�VQ�OG�UNKIJVN[�ENWOU[�QT�WPEQWVJ��CU�KU
QHVGP�VJG�ECUG�YKVJ�CWVKUVKE�CFWNVU��6GORNG�CVVTKDWVGU�VJKU�VQ�C�UKORNG�CVCZKC�CUUQEKCVGF�YKVJ�KORCKTGF
FGXGNQROGPV�QH�VJG�XGUVKDWNCT�U[UVGO�CPF�RCTV�QH�VJG�EGTGDGNNWO��.CVGT�+�FKF�C�DTKGH�PGWTQNQIKECN�GZCO�
HQEWUUKPI�QP�JGT�EGTGDGNNCT�HWPEVKQP�CPF�DCNCPEG��+�FKF�KPFGGF�ȩPF�C�NKVVNG�CVCZKC��DWV�KPUWůEKGPV��+
VJQWIJV��VQ�GZRNCKP�JGT�QFF�ICKV��

5JG�UCV�OG�FQYP�YKVJ�NKVVNG�EGTGOQP[��PQ�RTGNKOKPCTKGU��PQ�UQEKCN�PKEGVKGU��PQ�UOCNN�VCNM�CDQWV�O[�VTKR�QT
JQY�+�NKMGF�%QNQTCFQ��*GT�QůEG��ETQYFGF�YKVJ�RCRGTU��YKVJ�YQTM�FQPG�CPF�VQ�FQ��EQWNF�JCXG�DGGP�VJCV�QH
CP[�CECFGOKE��YKVJ�RJQVQITCRJU�QH�JGT�RTQLGEVU�QP�VJG�YCNN��CPF�CPKOCN�MPKEMMPCEMU�UJG�JCF�RKEMGF�WR�QP
JGT�VTCXGNU��5JG�RNWPIGF�UVTCKIJV�KPVQ�VCNMKPI�QH�JGT�YQTM��URGCMKPI�QH�JGT�GCTN[�KPVGTGUVU�KP�RU[EJQNQI[�CPF
CPKOCN�DGJCXKQT��JQY�VJG[�YGTG�EQPPGEVGF�YKVJ�UGNH�QDUGTXCVKQP�CPF�C�UGPUG�QH�JGT�QYP�PGGFU�CU�CP
CWVKUVKE�RGTUQP��CPF�JQY�VJKU�JCF�LQKPGF�YKVJ�VJG�XKUWCNK\KPI�CPF�GPIKPGGTKPI�RCTV�QH�JGT�OKPF�VQ�RQKPV�JGT

IkXiYh_X[



ł6

VQYCTF�VJG�URGEKCN�ȩGNF�UJG�JCF�OCFG�JGT�QYP��VJG�FGUKIP�QH�HCTOU��HGGFNQVU��EQTTCNU��UNCWIJVGTJQWUGUľ
U[UVGOU�QH�OCP[�UQTVU�HQT�CPKOCN�OCPCIGOGPV�

5JG�JCPFGF�OG�C�DQQM�EQPVCKPKPI�UQOG�QH�VJG�NC[QWVU�UJG�JCF�FGXGNQRGF�QXGT�VJG�[GCTUľVJG�DQQM�YCU
VKVNGF�ł$GGH�%CVVNG�$GJCXKQTU��*CPFNKPI��CPF�(CEKNKVKGU�&GUKIPŃľCPF�+�CFOKTGF�VJG�EQORNGZ�CPF�DGCWVKHWN
FGUKIPU�KPUKFG��CPF�VJG�NQIKECN�RTGUGPVCVKQP�QH�VJG�DQQM��UVCTVKPI�YKVJ�FKCITCOU�QH�ECVVNG�CPF�UJGGR�CPF
JQI�DGJCXKQT�CPF�OQXKPI�VJTQWIJ�FGUKIPU�QH�EQTTCNU�VQ�GXGT�OQTG�EQORNGZ�TCPEJ�CPF�HGGFNQV�HCEKNKVKGU�

5JG�URQMG�YGNN�CPF�ENGCTN[��DWV�YKVJ�C�EGTVCKP�WPUVQRRCDNG�KORGVWU�CPF�ȩZKV[��#�UGPVGPEG��C�RCTCITCRJ�
QPEG�UVCTVGF��JCF�VQ�DG�EQORNGVGF��PQVJKPI�YCU�NGHV�KORNKEKV��JCPIKPI�KP�VJG�CKT�

+�YCU�HGGNKPI�UQOGYJCV�GZJCWUVGF��JWPIT[��CPF�VJKTUV[ľ+�JCF�DGGP�VTCXGNNKPI�CNN�FC[�CPF�JCF�OKUUGF
NWPEJľCPF�+�MGRV�JQRKPI�6GORNG�YQWNF�PQVKEG�CPF�QŬGT�OG�UQOG�EQŬGG��5JG�FKF�PQV��UQ��CHVGT�CP�JQWT�
CNOQUV�HCKPVKPI�WPFGT�VJG�DCTTCIG�QH�JGT�QXGTGZRNKEKV�CPF�TGNGPVNGUU�UGPVGPEGU��CPF�VJG�PGGF�VQ�CVVGPF�VQ
UGXGTCN�VJKPIU�CV�QPEG�
PQV�QPN[�YJCV�UJG�YCU�UC[KPI��YJKEJ�YCU�QHVGP�EQORNGZ�CPF�WPHCOKNKCT��DWV�CNUQ�JGT
OGPVCN�RTQEGUUGU��VJG�UQTV�QH�RGTUQP�UJG�YCU���+�ȩPCNN[�CUMGF�HQT�UQOG�EQŬGG��6JGTG�YCU�PQ�ł+ŀO�UQTT[��+
UJQWNF�JCXG�QŬGTGF�[QW�UQOG�DGHQTG�Ń�PQ�KPVGTOGFKCE[��PQ�UQEKCN�LWPEVKQP��+PUVGCF��UJG�KOOGFKCVGN[�VQQM
OG�VQ�C�EQŬGGRQV�VJCV�YCU�MGRV�DTGYKPI�KP�VJG�UGETGVCTKGUŀ�QůEG�WRUVCKTU��5JG�KPVTQFWEGF�OG�VQ�VJG
UGETGVCTKGU�KP�C�UQOGYJCV�DTWUSWG�OCPPGT��IKXKPI�OG�VJG�HGGNKPI��QPEG�CICKP��QH�UQOGQPG�YJQ�JCF
NGCTPGF��TQWIJN[��łJQY�VQ�DGJCXGŃ�KP�UWEJ�UKVWCVKQPU�YKVJQWV�JCXKPI�OWEJ�RGTUQPCN�RGTEGRVKQP�QH�JQY
QVJGT�RGQRNG�HGNVľVJG�PWCPEGU��VJG�UQEKCN�UWDVNGVKGU�KPXQNXGF�

KOG�VQ�IGV�UQOG�FKPPGT�Ń�6GORNG�UWFFGPN[�CPPQWPEGF�CHVGT�YG�JCF�URGPV�CPQVJGT�JQWT�KP�JGT
QůEG��ł9G�GCV�GCTN[�KP�VJG�9GUV�Ń�9G�YGPV�VQ�C�PGCTD[�9GUVGTP�TGUVCWTCPV��QPG�YKVJ�UYKPIKPI

FQQTU��CPF�YKVJ�IWPU�CPF�ECVVNG�JQTPU�QP�VJG�YCNNUľKV�YCU�CNTGCF[�ETQYFGF��CU�6GORNG�JCF�UCKF�KV�YQWNF
DG��CV�ȩXG�KP�VJG�CHVGTPQQPľCPF�YG�QTFGTGF�C�ENCUUKE�9GUVGTP�OGCN�QH�TKDU�CPF�DGGT��9G�CVG�JGCTVKN[�CPF
VCNMGF�VJTQWIJQWV�VJG�OGCN�CDQWV�VJG�VGEJPKECN�CURGEVU�QH�6GORNGŀU�YQTM�CPF�VJG�YC[U�KP�YJKEJ�UJG�UGVU
QWV�GXGT[�FGUKIP��GXGT[�RTQDNGO��XKUWCNN[��KP�JGT�OKPF��#U�YG�NGHV�VJG�TGUVCWTCPV��+�UWIIGUVGF�YG�IQ�HQT�C
YCNM��CPF�6GORNG�VQQM�OG�QWV�VQ�C�OGCFQY�CNQPI�CP�QNF�TCKNYC[�NKPG��6JG�FC[�YCU�EQQNKPI�TCRKFN[ľYG
YGTG�CV�ȩXG�VJQWUCPF�HGGVľCPF�KP�VJG�NQPI�GXGPKPI�NKIJV�IPCVU�FCTPGF�VJG�CKT�CPF�ETKEMGVU�YGTG
UVTKFWNCVKPI�CNN�CTQWPF�WU��+�HQWPF�UQOG�JQTUGVCKNU�
QPG�QH�O[�HCXQTKVG�RNCPVU��KP�C�OWFF[�RCVEJ�DGNQY�VJG
VTCEMU�CPF�DGECOG�GZEKVGF�CDQWV�VJGO��6GORNG�INCPEGF�CV�VJGO��UCKF�ł'SWKUGVWO�Ń�DWV�FKF�PQV�UGGO
UVKTTGF�D[�VJGO��CU�+�YCU�

1P�VJG�RNCPG�VQ�&GPXGT��+�JCF�DGGP�TGCFKPI�C�TGOCTMCDNG�RKGEG�QH�YTKVKPI�D[�C�JKIJN[�IKHVGF��PQTOCN�PKPG�
[GCT�QNFľC�HCKT[�UVQT[�UJG�JCF�ETGCVGF��YKVJ�C�YQPFGTHWN�UGPUG�QH�O[VJ��C�YJQNG�YQTNF�QH�OCIKE��CPKOKUO�
CPF�EQUOQIQPKGU��9JCV��+�YQPFGTGF�CU�YG�YCNMGF�VJTQWIJ�VJG�JQTUGVCKNU��QH�6GORNGŀU�EQUOQIQP[!�*QY
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FKF�UJG�TGURQPF�VQ�O[VJU��QT�VQ�FTCOCU!�*QY�OWEJ�FKF�VJG[�ECTT[�OGCPKPI�HQT�JGT!�+�CUMGF�JGT�CDQWV�VJG
)TGGM�O[VJU��5JG�UCKF�VJCV�UJG�JCF�TGCF�OCP[�QH�VJGO�CU�C�EJKNF��CPF�VJCV�UJG�VJQWIJV�QH�+ECTWU�KP
RCTVKEWNCTľJQY�JG�JCF�ȫQYP�VQQ�PGCT�VJG�UWP�CPF�JKU�YKPIU�JCF�OGNVGF�CPF�JG�JCF�RNWOOGVGF�VQ�JKU
FGCVJ��ł+�WPFGTUVCPF�0GOGUKU�CPF�*WDTKU�Ń�UJG�UCKF��$WV�VJG�NQXGU�QH�VJG�IQFU��+�CUEGTVCKPGF��NGHV�JGT
WPOQXGFľCPF�RW\\NGF��+V�YCU�UKOKNCT�YKVJ�5JCMGURGCTGŀU�RNC[U��5JG�YCU�DGYKNFGTGF��UJG�UCKF��D[�4QOGQ
CPF�,WNKGV�
ł+�PGXGT�MPGY�YJCV�VJG[�YGTG�WR�VQŃ���CPF�YKVJ�ł*CONGVŃ�UJG�IQV�NQUV�YKVJ�VJG�DCEM�CPF�HQTVJ
QH�VJG�RNC[��6JQWIJ�UJG�CUETKDGF�VJGUG�RTQDNGOU�VQ�łUGSWGPEKPI�FKůEWNVKGU�Ń�VJG[�UGGOGF�VQ�CTKUG�HTQO�JGT
HCKNWTG�VQ�GORCVJK\G�YKVJ�VJG�EJCTCEVGTU��VQ�HQNNQY�VJG�KPVTKECVG�RNC[�QH�OQVKXG�CPF�KPVGPVKQP��5JG�UCKF�VJCV
UJG�EQWNF�WPFGTUVCPF�łUKORNG��UVTQPI��WPKXGTUCNŃ�GOQVKQPU�DWV�YCU�UVWORGF�D[�OQTG�EQORNGZ�GOQVKQPU
CPF�VJG�ICOGU�RGQRNG�RNC[��ł/WEJ�QH�VJG�VKOG�Ń�UJG�UCKF��ł+�HGGN�NKMG�CP�CPVJTQRQNQIKUV�QP�/CTU�Ń

5JG�YCU�CV�RCKPU�VQ�MGGR�JGT�QYP�NKHG�UKORNG��UJG�UCKF��CPF�VQ�OCMG�GXGT[VJKPI�XGT[�ENGCT�CPF�GZRNKEKV��5JG
JCF�DWKNV�WR�C�XCUV�NKDTCT[�QH�GZRGTKGPEGU�QXGT�VJG�[GCTU��UJG�YGPV�QP��6JG[�YGTG�NKMG�C�NKDTCT[�QH
XKFGQVCRGU��YJKEJ�UJG�EQWNF�RNC[�KP�JGT�OKPF�CPF�KPURGEV�CV�CP[�VKOGľłXKFGQUŃ�QH�JQY�RGQRNG�DGJCXGF�KP
FKŬGTGPV�EKTEWOUVCPEGU��5JG�YQWNF�RNC[�VJGUG�QXGT�CPF�QXGT�CICKP��CPF�NGCTP��D[�FGITGGU��VQ�EQTTGNCVG�YJCV
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EQPVTCUV��
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KPFGGF�C�UYGGV��ECNOKPI�HGGNKPIľQPG�VJCV�TGOKPFGF�OG�QH�O[�FGGR�FKXKPI�FC[U�NQPI�CIQ��YJGP�+�HGNV�VJG
RTGUUWTG�QH�VJG�YCVGT�QP�O[�FKXKPI�UWKV�CU�C�YJQNG�DQF[�GODTCEG�

HVGT�O[�QYP�VTKCN�KP�VJG�USWGG\G�OCEJKPG��CPF�YKVJ�DQVJ�QH�WU�UWKVCDN[�TGNCZGF��YG�FTQXG�QWV�VQ�VJG
WPKXGTUKV[ŀU�GZRGTKOGPVCN�HCTO��YJGTG�6GORNG�FQGU�OWEJ�QH�JGT�DCUKE�ȩGNF�YQTM��+�JCF�GCTNKGT

VJQWIJV�VJGTG�OKIJV�DG�C�UGRCTCVKQP��GXGP�C�IWNH��DGVYGGP�VJG�RGTUQPCNľCPF��UQ�VQ�URGCM��RTKXCVGľTGCNO
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QH�JGT�CWVKUO�CPF�VJG�RWDNKE�TGCNO�QH�JGT�RTQHGUUKQPCN�GZRGTVKUG��$WV�KV�YCU�DGEQOKPI�KPETGCUKPIN[�ENGCT�VQ
OG�VJCV�VJG[�YGTG�JCTFN[�UGRCTCVGF�CV�CNN��HQT�JGT��VJG�RGTUQPCN�CPF�VJG�RTQHGUUKQPCN��VJG�KPYCTF�CPF�VJG
QWVYCTF��YGTG�EQORNGVGN[�HWUGF�

ł%CVVNG�CTG�FKUVWTDGF�D[�VJG�UCOG�UQTVU�QH�UQWPFU�CU�CWVKUVKE�RGQRNGľJKIJ�RKVEJGF�UQWPFU��CKT�JKUUKPI��QT
UWFFGP�NQWF�PQKUGU��VJG[�ECPPQV�CFCRV�VQ�VJGUG�Ń�6GORNG�VQNF�OG��ł$WV�VJG[�CTG�PQV�DQVJGTGF�D[�NQY�
RKVEJGF��TWODNKPI�PQKUGU��6JG[�CTG�FKUVWTDGF�D[�JKIJ�XKUWCN�EQPVTCUVU��UJCFQYU�QT�UWFFGP�OQXGOGPVU��#
NKIJV�VQWEJ�YKNN�OCMG�VJGO�RWNN�CYC[��C�ȩTO�VQWEJ�ECNOU�VJGO��6JG�YC[�+�YQWNF�RWNN�CYC[�HTQO�DGKPI
VQWEJGF�KU�VJG�YC[�C�YKNF�EQY�YKNN�RWNN�CYC[ľIGVVKPI�OG�WUGF�VQ�DGKPI�VQWEJGF�KU�XGT[�UKOKNCT�VQ�VCOKPI
C�YKNF�EQY�Ń�+V�YCU�RTGEKUGN[�JGT�UGPUG�QH�VJG�EQOOQP�ITQWPF�
KP�VGTOU�QH�DCUKE�UGPUCVKQPU�CPF�HGGNKPIU�
DGVYGGP�CPKOCNU�CPF�RGQRNG�VJCV�CNNQYGF�JGT�VQ�UJQY�UWEJ�UGPUKVKXKV[�VQ�CPKOCNU��CPF�VQ�KPUKUV�UQ�HQTEGHWNN[
QP�VJGKT�JWOCPG�OCPCIGOGPV�

5JG�JCF�DGGP�RTKOGF�VQ�VJKU�MPQYNGFIG��UJG�HGNV��RCTVN[�VJTQWIJ�VJG�GZRGTKGPEG�QH�JGT�QYP�CWVKUO�CPF
RCTVN[�DGECWUG�UJG�ECOG�HTQO�C�NQPI�NKPG�QH�HCTOGTU�CPF��CU�C�EJKNF��JCF�URGPV�OWEJ�QH�JGT�VKOG�QP�HCTOU�
#PF�JGT�QYP�OQFG�QH�VJKPMKPI�CNNQYGF�JGT�PQ�GUECRG�HTQO�VJGUG�TGCNKVKGU��ł+H�[QWŀTG�C�XKUWCN�VJKPMGT��KVŀU
GCUKGT�VQ�KFGPVKH[�YKVJ�CPKOCNU�Ń�UJG�UCKF�CU�YG�FTQXG�VQ�VJG�HCTO��ł+H�CNN�[QWT�VJQWIJV�RTQEGUUGU�CTG�KP
NCPIWCIG��JQY�EQWNF�[QW�KOCIKPG�VJCV�ECVVNG�VJKPM!�$WV�KH�[QW�VJKPM�KP�RKEVWTGU������Ń�6GORNG�JCU�CNYC[U
DGGP�C�RQYGTHWN�XKUWCNK\GT��5JG�YCU�CUVQPKUJGF�YJGP�UJG�FKUEQXGTGF�VJCV�JGT�QYP�PGCT�JCNNWEKPCVQT[
RQYGT�QH�XKUWCN�KOCIGT[�YCU�PQV�WPKXGTUCNľVJCV�VJGTG�YGTG�QVJGTU�YJQ��CRRCTGPVN[��JCF�QVJGT�YC[U�VQ
VJKPM��5JG�KU�UVKNN�XGT[�RW\\NGF�D[�VJKU��ł*QY�FQ�[QW�VJKPM!Ń�UJG�MGRV�CUMKPI�OG��$WV�UJG�JCF�PQ�UGPUG�VJCV
UJG�EQWNF�FTCY��OCMG�DNWGRTKPVU��WPVKN�UJG�YCU�VYGPV[�GKIJV��YJGP�UJG�OGV�C�FTCHVUOCP�CPF�YCVEJGF�JKO
FTCYKPI�RNCPU��ł+�UCY�JQY�JG�FKF�KV�Ń�UJG�VQNF�OG��ł+�YGPV�CPF�IQV�GZCEVN[�VJG�UCOG�KPUVTWOGPVU�CPF
RGPEKNU�CU�JG�WUGFľC�����OO��*$�2GPVGNľCPF�VJGP�+�UVCTVGF�RTGVGPFKPI�+�YCU�JKO��6JG�FTCYKPI�FKF
KVUGNH��CPF�YJGP�KV�YCU�CNN�FQPG�+�EQWNFPŀV�DGNKGXG�+ŀF�FQPG�KV��+�FKFPŀV�JCXG�VQ�NGCTP�JQY�VQ�FTCY�QT�FGUKIP��+
RTGVGPFGF�+�YCU�&CXKFľ+�CRRTQRTKCVGF�JKO��FTCYKPI�CPF�CNN�Ń

6GORNG�EQPUVCPVN[�TWPU�łUKOWNCVKQPU�Ń�CU�UJG�ECNNU�VJGO��KP�JGT�JGCF��ł+�XKUWCNK\G�VJG�CPKOCN�GPVGTKPI�VJG
EJWVG��HTQO�FKŬGTGPV�CPINGU��FKŬGTGPV�FKUVCPEGU��\QQOKPI�KP�QT�YKFG�CPING��GXGP�HTQO�C�JGNKEQRVGT�XKGYľ
QT�+�VWTP�O[UGNH�KPVQ�CP�CPKOCN��CPF�HGGN�YJCV�KV�YQWNF�HGGN�GPVGTKPI�VJG�EJWVG�Ń

$WV�KH�QPG�VJKPMU�QPN[�KP�RKEVWTGU��+�EQWNF�PQV�JGNR�TGȫGEVKPI��QPG�OKIJV�PQV�WPFGTUVCPF�YJCV�PQPXKUWCN
VJKPMKPI�YCU�NKMG��CPF�QPG�YQWNF�OKUU�VJG�TKEJPGUU�CPF�CODKIWKV[��VJG�EWNVWTCN�RTGUWRRQUKVKQP��VJG�FGRVJ�
QH�NCPIWCIG��#NN�CWVKUVKEU��6GORNG�JCF�UCKF�GCTNKGT��YGTG�KPVGPUGN[�XKUWCN�VJKPMGTU��NKMG�JGT��+H�VJKU�YCU�VTWG�
YCU�KV��+�YQPFGTGF��OQTG�VJCP�C�EQKPEKFGPEG!�9CU�6GORNGŀU�KPVGPUG�XKUWCNKV[�C�XKVCN�ENWG�VQ�JGT�CWVKUO!

#�ECVVNG�HCTO��GXGP�C�NCTIG�QPG��KU�QHVGP�C�SWKGV�RNCEG��DWV�YJGP�YG�CTTKXGF�YG�EQWNF�JGCT�C�ITGCV�VWOWNV�QH
DGNNQYKPI��ł6JG[�OWUV�JCXG�UGRCTCVGF�VJG�ECNXGU�HTQO�VJG�EQYU�VJKU�OQTPKPI�Ń�6GORNG�UCKF��CPF��KPFGGF�
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VJKU�YCU�YJCV�JCF�JCRRGPGF��9G�UCY�QPG�EQY�QWVUKFG�VJG�UVQEMCFG��TQCOKPI��NQQMKPI�HQT�JGT�ECNH��CPF
DGNNQYKPI��ł6JCVŀU�PQV�C�JCRR[�EQY�Ń�6GORNG�UCKF��ł6JCVŀU�QPG�UCF��WPJCRR[��WRUGV�EQY��5JG�YCPVU�JGT
DCD[��$GNNQYKPI�HQT�KV��JWPVKPI�HQT�KV��5JGŀNN�HQTIGV�HQT�C�YJKNG��VJGP�UVCTV�CICKP��+VŀU�NKMG�ITKGXKPI��OQWTPKPI
ľPQV�OWEJ�YTKVVGP�CDQWV�KV��2GQRNG�FQPŀV�NKMG�VQ�CNNQY�VJGO�VJQWIJVU�QT�HGGNKPIU��5MKPPGT�YQWNFPŀV�CNNQY
VJGO�Ń

#U�CP�WPFGTITCFWCVG�KP�0GY�*CORUJKTG��UJG�JCF�YTKVVGP�VQ�$��(��5MKPPGT��VJG�ITGCV�DGJCXKQTKUV��CPF
ȩPCNN[�UJG�JCF�XKUKVGF�JKO��ł+V�YCU�NKMG�JCXKPI�CP�CWFKGPEG�YKVJ�)QF�Ń�UJG�UCKF��ł+V�YCU�C�NGVFQYP��*G�YCU
LWUV�C�TGIWNCT�JWOCP�DGKPI��*G�UCKF��Ŀ9G�FQPŀV�JCXG�VQ�MPQY�JQY�VJG�DTCKP�YQTMUľKVŀU�LWUV�C�OCVVGT�QH
EQPFKVKQPGF�TGȫGZGU�ŀ�0Q�YC[�+�EQWNF�DGNKGXG�KV�YCU�LWUV�UVKOWNWU�TGURQPUG�Ń�6JG�5MKPPGT�GTC��6GORNG
EQPENWFGF��YCU�QPG�VJCV�FGPKGF�HGGNKPIU�VQ�CPKOCNU��CPF�TCVKQPCNK\GF�TGICTFKPI�VJGO�CU�CWVQOCVQPU��KV�YCU
CP�GTC�QH�GZEGRVKQPCN�ETWGNV[��DQVJ�KP�CPKOCN�GZRGTKOGPVCVKQP�CPF�KP�VJG�OCPCIGOGPV�QH�HCTOU�CPF
UNCWIJVGTJQWUGU��5JG�JCF�TGCF�UQOGYJGTG�VJCV�DGJCXKQTKUO�YCU�CP�WPECTKPI�UEKGPEG��CPF�VJKU�YCU�GZCEVN[
JQY�UJG�JGTUGNH�HGNV�CDQWV�KV��*GT�QYP�CURKTCVKQP�YCU�VQ�DTKPI�C�XKXKF�UGPUG�QH�CPKOCNUŀ�HGGNKPIU�DCEM�KPVQ
JWUDCPFT[�

5GGKPI�VJG�ITKGXKPI�EQY�CPF�JGCTKPI�VJG�DGTGHV�DGNNQYU�CPIGTGF�6GORNG�CPF�VWTPGF�JGT�OKPF�VQYCTF
KPJWOCPKVKGU�KP�UNCWIJVGT��5JG�JCF�PQVJKPI�VQ�FQ�YKVJ�EJKEMGPU��UJG�UCKF��DWV�VJG�MKNNKPI�QH�EJKEMGPU�YCU
RCTVKEWNCTN[�NQCVJUQOG��ł9JGP�KVŀU�VKOG�HQT�EJKEMGPU�VQ�IQ�VQ�/E0WIIGVNCPF��VJG[�RKEM�ŀGO�WR��JCPI�ŀGO
WRUKFG�FQYP��EWV�VJGKT�VJTQCVU�Ń�#�UKOKNCT�UJCEMNKPI�QH�ECVVNG��CPF�JCPIKPI�VJGO�WRUKFG�FQYP�UQ�VJCV�VJG
DNQQF�TWUJGU�VQ�VJGKT�JGCFU�DGHQTG�VJGKT�VJTQCVU�CTG�EWV��KU�C�EQOOQP�UKIJV�KP�QNF�MQUJGT�UNCWIJVGTJQWUGU�
UJG�UCKF��ł5QOGVKOGU�VJGKT�NGIU�IGV�DTQMGP��VJG[�UETGCO�KP�RCKP�CPF�VGTTQT�Ń�/GTEKHWNN[��UWEJ�RTCEVKEGU�CTG
PQY�UVCTVKPI�VQ�EJCPIG��2TQRGTN[�RGTHQTOGF��łUNCWIJVGT�KU�OQTG�JWOCPG�VJCP�PCVWTG�Ń�UJG�YGPV�QP��ł'KIJV
UGEQPFU�CHVGT�VJG�VJTQCVŀU�EWV��GPFQTRJKPU�CTG�TGNGCUGF��VJG�CPKOCN�FKGU�YKVJQWV�RCKP��+V�KU�UKOKNCT�KP�PCVWTG�
CHVGT�UJGGR�JCXG�DGGP�TKRRGF�WR�D[�EQ[QVGU��0CVWTG�JCU�FQPG�VJKU�VQ�GCUG�VJG�RCKP�QH�C�F[KPI�CPKOCN�Ń
9JCV�KU�VGTTKDNG��VJG�OQTG�UQ�DGECWUG�KV�KU�CXQKFCDNG��UJG�HGGNU��KU�RCKP�CPF�ETWGNV[��VJG�KPVTQFWEVKQP�QH�HGCT
CPF�UVTGUU�DGHQTG�VJG�NGVJCN�EWVVKPI��CPF�KV�KU�VJKU�VJCV�UJG�KU�OQUV�EQPEGTPGF�VQ�RTGXGPV��ł+�YCPV�VQ�TGHQTO
VJG�OGCV�KPFWUVT[��6JG�CEVKXKUVU�YCPV�VQ�UJWV�KV�FQYP�Ń�UJG�UCKF��CPF�CFFGF��ł+�FQPŀV�NKMG�TCFKECN�CP[VJKPI�
NGHV�QT�TKIJV��+�JCXG�C�TCFKECN�FKUNKMG�QH�TCFKECNU�Ń

#YC[�HTQO�VJG�DGNNQYKPI�QH�VJG�UGRCTCVGF�ECNXGU�CPF�OQVJGTU��YJQUG�FKUVTGUU�6GORNG�UGGOGF�VQ�HGGN�KP
JGT�DQPGU��YG�HQWPF�C�ECNO��SWKGV�CTGC�QH�VJG�HCTO��YJGTG�ECVVNG�YGTG�DTQYUKPI�RNCEKFN[��6GORNG�MPGNV�CPF
JGNF�QWV�UQOG�JC[��CPF�C�EQY�ECOG�QXGT�VQ�JGT�CPF�VQQM�VJG�JC[��PWFIKPI�JGT�JCPF�YKVJ�KVU�UQHV�OW\\NG��#
UQHV��JCRR[�NQQM�ECOG�QXGT�6GORNGŀU�HCEG��ł0QY�+ŀO�CV�JQOG�Ń�UJG�UCKF��ł9JGP�+ŀO�YKVJ�ECVVNG��KVŀU�PQV�CV
CNN�EQIPKVKXG��+�MPQY�YJCV�VJG�EQYŀU�HGGNKPI�Ń

6JG�ECVVNG�UGGOGF�VQ�UGPUG�VJKU��UGPUGF�JGT�ECNO��JGT�EQPȩFGPEG��CPF�ECOG�WR�VQ�JGT�JCPF��6JG[�FKF�PQV
EQOG�WR�VQ�OG��UGPUKPI��RGTJCRU��VJG�WPGCUG�QH�VJG�EKV[�FYGNNGT��YJQ��NKXKPI�OQUVN[�KP�C�YQTNF�QH�EWNVWTCN
EQPXGPVKQPU�CPF�UKIPCNU��KU�WPUWTG�JQY�VQ�DGJCXG�YKVJ�JWIG��PQPXGTDCN�CPKOCNU�
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ł+VŀU�FKŬGTGPV�YKVJ�RGQRNG�Ń�UJG�YGPV�QP��TGRGCVKPI�JGT�GCTNKGT�TGOCTM�CDQWV�HGGNKPI�NKMG�CP�CPVJTQRQNQIKUV
QP�/CTU��ł5VWF[KPI�VJG�RGQRNG�VJGTG��VT[KPI�VQ�ȩIWTG�QWV�VJG�PCVKXGU��$WV�+�FQPŀV�HGGN�NKMG�VJCV�YKVJ
CPKOCNU�Ń

+�YCU�UVTWEM�D[�VJG�GPQTOQWU�FKŬGTGPEG��VJG�IWNH��DGVYGGP�6GORNGŀU�KOOGFKCVG��KPVWKVKXG�TGEQIPKVKQP�QH
CPKOCN�OQQFU�CPF�UKIPU�CPF�JGT�GZVTCQTFKPCT[�FKůEWNVKGU�WPFGTUVCPFKPI�JWOCP�DGKPIU��VJGKT�EQFGU�CPF
UKIPCNU��VJG�YC[�VJG[�EQPFWEVGF�VJGOUGNXGU��1PG�EQWNF�PQV�UC[�VJCV�UJG�YCU�FGXQKF�QH�HGGNKPI�QT�JCF�C
HWPFCOGPVCN�NCEM�QH�U[ORCVJ[��1P�VJG�EQPVTCT[��JGT�UGPUG�QH�CPKOCNUŀ�OQQFU�CPF�HGGNKPIU�YCU�UQ�UVTQPI
VJCV�VJGUG�CNOQUV�VQQM�RQUUGUUKQP�QH�JGT��QXGTYJGNOGF�JGT�CV�VKOGU��5JG�HGGNU�UJG�ECP�JCXG�U[ORCVJ[�HQT
YJCV�KU�RJ[UKECN�QT�RJ[UKQNQIKECNľHQT�CP�CPKOCNŀU�RCKP�QT�VGTTQTľDWV�NCEMU�GORCVJ[�HQT�RGQRNGŀU�UVCVGU�QH
OKPF�CPF�RGTURGEVKXGU��9JGP�UJG�YCU�[QWPIGT��UJG�YCU�JCTFN[�CDNG�VQ�KPVGTRTGV�GXGP�VJG�UKORNGUV
GZRTGUUKQPU�QH�GOQVKQP��UJG�NGCTPGF�VQ�łFGEQFGŃ�VJGO�NCVGT��YKVJQWV�PGEGUUCTKN[�HGGNKPI�VJGO��
5KOKNCTN[�
&T��*GTOGNKP��KP�.QPFQP��JCF�VQNF�OG�C�UVQT[�CDQWV�CP�KPVGNNKIGPV�CWVKUVKE�IKTN�QH�VYGNXG�YJQ�ECOG�VQ�JGT
CPF�UCKF��QH�CPQVJGT�UVWFGPV��ł,QCPKG�KU�OCMKPI�C�HWPP[�PQKUG�Ń�7RQP�IQKPI�VQ�KPXGUVKICVG��*GTOGNKP�HQWPF
,QCPKG�ET[KPI�DKVVGTN[��6JG�OGCPKPI�QH�YGGRKPI�JCF�DGGP�EQORNGVGN[�OKUUGF�D[�VJG�CWVKUVKE�IKTN��UJG�JCF
OGTGN[�TGIKUVGTGF�KV�CU�UQOGVJKPI�RJ[UKECN��łC�HWPP[�PQKUG�Ń�+�YCU�TGOKPFGF��VQQ��QH�,GUU[�2CTM��CPF�JQY
UJG�YCU�HCUEKPCVGF�D[�VJG�HCEV�VJCV�QPKQPU�EQWNF�OCMG�QPG�YGGR�DWV�YCU�VQVCNN[�WPCDNG�VQ�EQORTGJGPF�VJCV
QPG�EQWNF�CNUQ�YGGR�HQT�LQ[��

#V�VJG�NGXGN�QH�VJG�UGPUQTKOQVQT��VJG�EQPETGVG��VJG�WPOGFKCVGF��6GORNG�KU�GPQTOQWUN[�UGPUKVKXG��ł+�ECP�VGNN
KH�C�JWOCP�DGKPI�KU�CPIT[�Ń�UJG�VQNF�OG��łQT�KH�JGŀU�UOKNKPI�Ń�#V�VJKU�RTKOCN��CNOQUV�CPKOCN�NGXGN��VJGP��UJG
JCU�PQ�FKůEWNV[��9JCV�CDQWV�EJKNFTGP��+�CUMGF�JGT��9GTG�VJG[�PQV�KPVGTOGFKCVG�DGVYGGP�CPKOCNU�CPF
CFWNVU!�1P�VJG�EQPVTCT[��6GORNG�UCKF��UJG�JCF�ITGCV�FKůEWNVKGU�YKVJ�EJKNFTGPľVT[KPI�VQ�VCNM�YKVJ�VJGO��VQ
LQKP�KP�VJGKT�ICOGU�
UJG�EQWNF�PQV�GXGP�RNC[�RGGMCDQQ�YKVJ�C�DCD[��UJG�UCKF��DGECWUG�UJG�YQWNF�IGV�VJG
VKOKPI�CNN�YTQPI�ľCU�UJG�JCF�JCF�UWEJ�FKůEWNVKGU�JGTUGNH�CU�C�EJKNF��%JKNFTGP��UJG�HGGNU��CTG�CNTGCF[�HCT
CFXCPEGF��D[�VJG�CIG�QH�VJTGG�QT�HQWT��CNQPI�C�RCVJ�VJCV�UJG��CU�CP�CWVKUVKE�RGTUQP��JCU�PGXGT�CFXCPEGF�HCT
QP��.KVVNG�EJKNFTGP��UJG�HGGNU��CNTGCF[�łWPFGTUVCPFŃ�QVJGT�JWOCP�DGKPIU�KP�C�YC[�UJG�ECP�PGXGT�JQRG�VQ�FQ�

9JCV�KU�KV��VJGP��+�RTGUUGF�JGT�HWTVJGT��VJCV�IQGU�QP�DGVYGGP�PQTOCN�RGQRNG��HTQO�YJKEJ�UJG�HGGNU�JGTUGNH
GZENWFGF!�+V�JCU�VQ�FQ��UJG�JCU�KPHGTTGF��YKVJ�CP�KORNKEKV�MPQYNGFIG�QH�UQEKCN�EQPXGPVKQPU�CPF�EQFGU��QH
EWNVWTCN�RTGUWRRQUKVKQPU�QH�GXGT[�UQTV��6JKU�KORNKEKV�MPQYNGFIG��YJKEJ�GXGT[�PQTOCN�RGTUQP�CEEWOWNCVGU
CPF�IGPGTCVGU�VJTQWIJQWV�NKHG�QP�VJG�DCUKU�QH�GZRGTKGPEG�CPF�GPEQWPVGTU�YKVJ�QVJGTU��6GORNG�UGGOU�VQ�DG
NCTIGN[�FGXQKF�QH��.CEMKPI�KV��UJG�JCU�KPUVGCF�VQ�łEQORWVGŃ�QVJGTUŀ�HGGNKPIU�CPF�KPVGPVKQPU�CPF�UVCVGU�QH
OKPF��VQ�VT[�VQ�OCMG�CNIQTKVJOKE��GZRNKEKV��YJCV�HQT�VJG�TGUV�QH�WU�KU�UGEQPF�PCVWTG��5JG�JGTUGNH��UJG�KPHGTU�
OC[�PGXGT�JCXG�JCF�VJG�PQTOCN�UQEKCN�GZRGTKGPEGU�HTQO�YJKEJ�C�PQTOCN�UQEKCN�MPQYNGFIG�KU�EQPUVTWEVGF�

#PF�KV�OC[�DG�HTQO�VJKU��VQQ��VJCV�JGT�FKůEWNVKGU�YKVJ�IGUVWTG�CPF�NCPIWCIG�UVGOľFKůEWNVKGU�VJCV�YGTG
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FGXCUVCVKPI�YJGP�UJG�YCU�C�PGCT�URGGEJNGUU�EJKNF��CPF�CNUQ�KP�VJG�GCTN[�FC[U�QH�URGGEJ��YJGP�UJG�OKZGF�CNN
JGT�RTQPQWPU�WR��PQV�CDNG�VQ�ITCUR�VJG�FKŬGTGPV�OGCPKPIU�QH�ł[QWŃ�CPF�ł+�Ń�FGRGPFKPI�QP�EQPVGZV�

+V�KU�GZVTCQTFKPCT[�VQ�JGCT�6GORNG�URGCM�QH�VJKU�VKOG��QT�VQ�TGCF�QH�KV�KP�JGT�DQQM��9JGP�UJG�YCU�VJTGG��CU
CP�QWVUKFG�EJCPEG��CNVJQWIJ�JGT�HCOKN[�FKF�PQV�JCXG�OWEJ�DGNKGH�KP�KVU�RTQOKUG��UJG�YCU�UGPV�VQ�C�URGEKCN
PWTUGT[�UEJQQN�HQT�FKUVWTDGF�CPF�JCPFKECRRGF�EJKNFTGP��CPF�C�VTKCN�QH�URGGEJ�VJGTCR[�YCU�UWIIGUVGF�
5QOGJQY��VJG�UEJQQN�CPF�VJG�URGGEJ�VJGTCRKUV�IQV�VJTQWIJ�VQ�6GORNG��TGUEWGF�JGT�
UJG�NCVGT�ECOG�VQ�HGGN�
HTQO�VJG�CD[UU��CPF�UVCTVGF�JGT�QP�JGT�UNQY�GOGTIGPEG��5JG�TGOCKPGF�ENGCTN[�CWVKUVKE��DWV�JGT�PGY�RQYGTU
QH�NCPIWCIG�CPF�EQOOWPKECVKQP�PQY�ICXG�JGT�CP�CPEJQT��UQOG�CDKNKV[�VQ�OCUVGT�YJCV�JCF�DGGP�VQVCN�EJCQU
DGHQTG��*GT�UGPUQT[�U[UVGO��YKVJ�KVU�XKQNGPV�QUEKNNCVKQPU�QH�QXGTUGPUKVKXKV[�CPF�WPFGTUGPUKVKXKV[��UVCTVGF�VQ
UVCDKNK\G�C�NKVVNG��6JGTG�YGTG�OCP[�RGTKQFU�QH�DCEMUNKFKPI�CPF�TGITGUUKQP��DWV�KV�KU�ENGCT�VJCV�D[�VJG�CIG�QH
UKZ�UJG�JCF�CEJKGXGF�HCKT�NCPIWCIG�CPF��YKVJ�VJKU��JCF�ETQUUGF�VJG�4WDKEQP�VJCV�FKXKFGU�łJKIJ�HWPEVKQPKPIŃ
RGQRNG�NKMG�JGT�HTQO�łNQY�HWPEVKQPKPIŃ�QPGU��YJQ�PGXGT�CEJKGXG�RTQRGT�NCPIWCIG�QT�CWVQPQO[��9KVJ�VJG
CEEGUU�QH�NCPIWCIG��VJG�VGTTKDNG�VTKCF�QH�KORCKTOGPVUľUQEKCN��EQOOWPKECVKXG��CPF�KOCIKPCVKXGľDGICP�VQ
[KGNF�UQOGYJCV��6GORNG�UVCTVGF�JCXKPI�UQOG�EQPVCEV�YKVJ�QVJGTU��GURGEKCNN[�QPG�QT�VYQ�VGCEJGTU�YJQ
EQWNF�CRRTGEKCVG�JGT�KPVGNNKIGPEG��JGT�URGEKCNPGUU��CPF�EQWNF�YKVJUVCPF�JGT�RCVJQNQI[ľJGT�PQY�KPEGUUCPV
VCNMKPI�CPF�SWGUVKQPKPI��JGT�UVTCPIG�ȩZCVKQPU��JGT�TCIGU��0Q�NGUU�ETWEKCN�YCU�VJG�GOGTIGPEG�QH�UQOG
IGPWKPG�RNC[HWNPGUU�CPF�ETGCVKXKV[ľRCKPVKPI��FTCYKPI��OCMKPI�ECTFDQCTF�OQFGNU�CPF�UEWNRVWTGU��CU�YGNN�CU
łWPKSWG�CPF�ETGCVKXG�YC[U�QH�DGKPI�PCWIJV[�Ń�#V�GKIJV��6GORNG�YCU�UVCTVKPI�VQ�CEJKGXG�VJG�łRTGVGPF�RNC[Ń
VJCV�PQTOCN�EJKNFTGP�CEJKGXG�CU�VQFFNGTU�DWV�VJG�NQYGT�HWPEVKQPKPI�CWVKUVKE�EJKNF�PGXGT�CEJKGXGU�CV�CNN�

*GT�OQVJGT��CP�CWPV��CPF�UGXGTCN�VGCEJGTU�YGTG�ETWEKCN��DWV�CNUQ�ETWEKCN��QP�VJG�NQPI�LQWTPG[�WR��YCU�VJG
UNQY�FGXGNQROGPV�VJCV�OCP[�CWVKUVKEU�UJQY��CWVKUO��DGKPI�C�FGXGNQROGPVCN�FKUQTFGT��VGPFU�VQ�DGEQOG�NGUU
GZVTGOG�CU�QPG�ITQYU�QNFGT��CPF�QPG�OC[�NGCTP�VQ�EQRG�YKVJ�KV�DGVVGT�

6GORNG�JCF�NQPIGF�HQT�HTKGPFU�CV�UEJQQN��CPF�YQWNF�JCXG�DGGP�VQVCNN[��ȩGTEGN[�NQ[CN�VQ�C�HTKGPF�
HQT�VYQ�QT
VJTGG�[GCTU��UJG�JCF�CP�KOCIKPCT[�HTKGPF���DWV�VJGTG�YCU�UQOGVJKPI�CDQWV�VJG�YC[�UJG�VCNMGF��VJG�YC[�UJG
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CEVGF��VJCV�UGGOGF�VQ�CNKGPCVG�QVJGTU��UQ�VJCV��YJKNG�VJG[�CFOKTGF�JGT�KPVGNNKIGPEG��VJG[�PGXGT�CEEGRVGF�JGT
CU�RCTV�QH�VJGKT�EQOOWPKV[��ł+�EQWNFPŀV�ȩIWTG�QWV�YJCV�+�YCU�FQKPI�YTQPI��+�JCF�CP�QFF�NCEM�QH�CYCTGPGUU
VJCV�+�YCU�FKŬGTGPV��+�VJQWIJV�VJG�QVJGT�MKFU�YGTG�FKŬGTGPV��+�EQWNF�PGXGT�ȩIWTG�QWV�YJ[�+�FKFPŀV�ȩV�KP�Ń
5QOGVJKPI�YCU�IQKPI�QP�DGVYGGP�VJG�QVJGT�MKFU��UQOGVJKPI�UYKHV��UWDVNG��EQPUVCPVN[�EJCPIKPIľCP
GZEJCPIG�QH�OGCPKPIU��C�PGIQVKCVKQP��C�UYKHVPGUU�QH�WPFGTUVCPFKPI�UQ�TGOCTMCDNG�VJCV�UQOGVKOGU�UJG
YQPFGTGF�KH�VJG[�YGTG�CNN�VGNGRCVJKE��5JG�KU�PQY�CYCTG�QH�VJG�GZKUVGPEG�QH�VJGUG�UQEKCN�UKIPCNU��5JG�ECP
KPHGT�VJGO��UJG�UC[U��DWV�UJG�JGTUGNH�ECPPQV�RGTEGKXG�VJGO��ECPPQV�RCTVKEKRCVG�KP�VJKU�OCIKECN
EQOOWPKECVKQP�FKTGEVN[��QT�EQPEGKXG�VJG�OCP[�NGXGNNGF��MCNGKFQUEQRKE�UVCVGU�QH�OKPF�DGJKPF�KV��-PQYKPI
VJKU�KPVGNNGEVWCNN[��UJG�FQGU�JGT�DGUV�VQ�EQORGPUCVG��DTKPIKPI�KOOGPUG�KPVGNNGEVWCN�GŬQTV�CPF
EQORWVCVKQPCN�RQYGT�VQ�DGCT�QP�OCVVGTU�VJCV�QVJGTU�WPFGTUVCPF�YKVJ�WPVJKPMKPI�GCUG��6JKU�KU�YJ[�UJG
QHVGP�HGGNU�GZENWFGF��CP�CNKGP�

#�ETWEKCN�GXGPV�QEEWTTGF�YJGP�UJG�YCU�ȩHVGGP��5JG�JCF�DGEQOG�HCUEKPCVGF�YKVJ�VJG�USWGG\G�EJWVGU�WUGF�VQ
JQNF�ECVVNG��#�UEKGPEG�VGCEJGT�VQQM�JGT�ȩZCVKQP�UGTKQWUN[��KPUVGCF�QH�UEQůPI��CPF�UWIIGUVGF�UJG�CEVWCNN[
DWKNF�JGT�QYP�USWGG\G�EJWVG��(TQO�VJKU�DGIKPPKPI��JG�IWKFGF�JGT�HTQO�RCTVKEWNCT�EQPUKFGTCVKQPU�QH�HCTO
CPKOCNU�CPF�OCEJKPGT[�VQ�C�IGPGTCN�KPVGTGUV�KP�DKQNQI[�CPF�CNN�UEKGPEG��#PF�JGTG�6GORNG��UVKNN�SWKVG
CDPQTOCN�KP�JGT�WPFGTUVCPFKPI�QH�QTFKPCT[�QT�UQEKCN�NCPIWCIGľUJG�UVKNN�OKUUGF�CNNWUKQPU��RTGUWRRQUKVKQPU�
KTQP[��OGVCRJQTU��LQMGUľHQWPF�VJG�NCPIWCIG�QH�UEKGPEG�CPF�VGEJPQNQI[�C�JWIG�TGNKGH��+V�YCU�OWEJ�ENGCTGT�
OWEJ�OQTG�GZRNKEKV��YKVJ�HCT�NGUU�FGRGPFKPI�QP�WPUVCVGF�CUUWORVKQPU��6GEJPKECN�NCPIWCIG�YCU�CU�GCU[�HQT
JGT�CU�UQEKCN�NCPIWCIG�YCU�FKůEWNV��CPF�KV�PQY�RTQXKFGF�JGT�YKVJ�CP�GPVT[�KPVQ�UEKGPEG�

$WV�KH�VJGTG�YCU�C�TGUQNWVKQP�CV�VJKU�NGXGN��YKVJ�VJG�HQEWUUKPI�QH�OWEJ�QH�JGT�KPVGNNGEVWCN�CPF�GOQVKQPCN
GPGTI[�KPVQ�UEKGPEG��QVJGT�VGPUKQPU��CPZKGVKGUľGXGP�CIQPKGUľTGOCKPGF��9KVJ�VJG�QPUGV�QH�CFQNGUEGPEG�
6GORNG�UVCTVGF�VQ�EQPHTQPV�VJG�TGCNK\CVKQP�VJCV�UJG�OKIJV�PGXGT�NGCF�C�łPQTOCNŃ�NKHG��QT�GPLQ[�VJG�łPQTOCNŃ
UCVKUHCEVKQPUľNQXG�CPF�HTKGPFUJKR��TGETGCVKQP�CPF�UQEKGV[ľVJCV�YGPV�YKVJ�KV��6JKU�TGCNK\CVKQP�OC[�DG
FGXCUVCVKPI�HQT�IKHVGF�[QWPI�CWVKUVKE�RGQRNG�CV�VJKU�UVCIG��CPF�JCU�DGGP�C�ECWUG�QH�FGRTGUUKQP�KP�UQOG�CPF
GXGP�QH�UWKEKFG�QP�QEECUKQP��6GORNG�FGCNV�YKVJ�VJKU�TGCNK\CVKQP��RCTVN[��D[�TGPWPEKCVKQP�CPF�FGFKECVKQP��UJG
YQWNF�DG�EGNKDCVG��UJG�FGEKFGF��CPF�YQWNF�OCMG�UEKGPEG�JGT�YJQNG�NKHG�

#FQNGUEGPEG�CNUQ�VCWIJV�JGT�VJCV�PQV�QPN[�JGT�GOQVKQPCN�UVCVG�DWV�JGT�YJQNG�OGPVCN�CPF�RJ[UKECN�DGKPI
YGTG�XGT[�ȩPGN[�VWPGF��CPF�EQWNF�GCUKN[�DG�VJTQYP�QWV�QH�DCNCPEG�D[�QXGTYJGNOKPI�UGPUQT[�UVKOWNK��UVTGUU�
GZJCWUVKQP��QT�EQPȫKEV��6JG�JQTOQPCN�VWTDWNGPEGU�QH�CFQNGUEGPEG��KP�RCTVKEWNCT��VJTGY�JGT�WR�CPF�FQYP�
$WV�VJGTG�YCU�CNUQ�C�RCUUKQP��CP�KPVGPUKV[��CV�VJKU�VWTDWNGPV�VKOG��CPF�KV�YCU�QPN[�YJGP�UJG�JCF�ȩPKUJGF
EQNNGIG�CPF�YCU�NCWPEJGF�QP�JGT�ECTGGT��UJG�UCKF��VJCV�UJG�EQWNF�CŬQTF�VQ�ECNO�FQYP��+PFGGF��UJG�HGNV�UJG
JCF�VQ��QVJGTYKUG�JGT�DQF[�YQWNF�FGUVTQ[�KVUGNH��#V�VJKU�RQKPV��UJG�UVCTVGF�QP�C�UOCNN�FQUG�QH�KOKRTCOKPG��C
FTWI�OCTMGVGF�CU�CP�CPVKFGRTGUUCPV��+P�JGT�DQQM��6GORNG�URGCMU�QH�VJG�RTQU�CPF�EQPU�QH�VJKU�

)QPG�CTG�VJG�HTGP\KGF�UGCTEJGU�HQT�VJG�DCUKE�OGCPKPI�QH�NKHG��+�PQ�NQPIGT�ȩZCVG�QP�QPG�VJKPI�UKPEG�+�CO�PQ�NQPIGT�FTKXGP�
&WTKPI�VJG�NCUV�HQWT�[GCTU�+�JCXG�YTKVVGP�XGT[�HGY�GPVTKGU�KP�O[�FKCT[�DGECWUG�VJG�CPVK�FGRTGUUCPV�JCU�VCMGP�CYC[�OWEJ�QH
VJG�HGTXQT��9KVJ�VJG�RCUUKQP�UWDFWGF��O[�ECTGGT�CPF�������DWUKPGUU�KU�IQKPI�YGNN��5KPEG�+�CO�OQTG�TGNCZGF��+�IGV�CNQPI�DGVVGT
YKVJ�RGQRNG��CPF�UVTGUU�TGNCVGF�JGCNVJ�RTQDNGOU��UWEJ�CU�EQNKVKU��CTG�IQPG��;GV�KH�OGFKECVKQP�JCF�DGGP�RTGUETKDGF�HQT�OG�KP
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O[�GCTN[�VYGPVKGU��+�OKIJV�PQV�JCXG�CEEQORNKUJGF�CU�OWEJ�CU�+�JCXG��6JG�łPGTXGUŃ�CPF�VJG�ȩZCVKQPU�YGTG�ITGCV�OQVKXCVQTU
WPVKN�VJG[�VQTG�O[�DQF[�CRCTV�YKVJ�UVTGUU�TGNCVGF�JGCNVJ�RTQDNGOU�

+�YCU�TGOKPFGF��TGCFKPI�VJKU��QH�YJCV�4QDGTV�.QYGNN�QPEG�VQNF�OG�CDQWV�DGKPI�QP�NKVJKWO�HQT�JKU�OCPKE�
FGRTGUUKXG�FKUQTFGT��ł+�HGGN�OWEJ�ĿDGVVGT�ŀ�KP�C�YC[��ECNOGT��UVCDNGTľDWV�O[�RQGVT[�JCU�NQUV�OWEJ�QH�KVU
HQTEG�Ń�9JKNG�6GORNG��VQQ��KU�YGNN�CYCTG�QH�VJG�EQUV�QH�DGKPI�ECNOGF�FQYP��UJG�HGGNU��CV�VJKU�RQKPV�KP�JGT
NKHG��VJCV�KV�KU�YGNN�YQTVJ�RC[KPI��;GV�UJG�UQOGVKOGU�OKUUGU�VJG�GOQVKQPU��VJG�HTGP\KGU��UJG�QPEG�HGNV�
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6JG�QVJGT�UKFG�QH�C�OWEJ�TGVCTFGF�FGXGNQROGPV�OC[�DG�C�EQPVKPWKPI�CDKNKV[�VQ�FGXGNQR�UQEKCN�UMKNNU�CPF
RGTEGRVKQPU�VJTQWIJQWV�NKHG��CPF�VJG�NCUV�VYGPV[�[GCTU�JCXG�KPFGGF�DGGP�[GCTU�QH�C�EQPVKPWKPI�FGXGNQROGPV
HQT�6GORNG��6GP�[GCTU�CIQ��YJGP�UJG�ȩTUV�UVCTVGF�NGEVWTKPI��+�JCF�DGGP�VQNF��UJG�QHVGP�UGGOGF�PQV�VQ�DG
CFFTGUUKPI�VJG�CWFKGPEGľUJG�YQWNF�JCXG�PQ�G[G�EQPVCEV��CPF�OKIJV�CEVWCNN[�DG�HCEKPI�KP�CPQVJGT�FKTGEVKQP
ľCPF�UJG�EQWNF�PQV�VCMG�SWGUVKQPU�CHVGT�VJG�NGEVWTG��0QY�UJG�URGPFU�CNOQUV�PKPGV[�RGT�EGPV�QH�JGT�VKOG
QP�VJG�TQCF��NGEVWTKPI�CTQWPF�VJG�YQTNF��5JG�JCU�DGEQOG�OWEJ�OQTG�ȫWGPV�KP�JGT�NGEVWTKPI�UV[NG��JCU
OQTG�G[G�EQPVCEV�YKVJ�VJG�CWFKGPEG��CPF�OC[�GXGP�CFF�JWOQTQWU�CUKFGU�CPF�KORTQXKUCVKQPU��UJG�CPUYGTU
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ľCPF��KH�PGGF�DG��RCTTKGUľSWGUVKQPU�GCUKN[��+P�JGT�UQEKCN�NKHG��UJG�UGGOU�CNUQ�VQ�JCXG�FGXGNQRGF��UQ�VJCV
OQUV�TGEGPVN[��6GORNG�VQNF�OG��UJG�JCU�DGGP�CDNG�VQ�GPLQ[�URGPFKPI�VKOG�YKVJ�VYQ�QT�VJTGG�HTKGPFU��$WV
CEJKGXKPI�IGPWKPG�HTKGPFUJKR��CRRTGEKCVKPI�QVJGT�RGQRNG�HQT�VJGKT�QVJGTPGUU��HQT�VJGKT�QYP�OKPFU��OC[�DG
VJG�OQUV�FKůEWNV�QH�CNN�CEJKGXGOGPVU�HQT�CP�CWVKUVKE�RGTUQP��7VC�(TKVJ��KP�ł#WVKUO�CPF�#URGTIGT
5[PFTQOG�Ń�YTKVGU��ł#URGTIGT�U[PFTQOG�KPFKXKFWCNU�������FQ�PQV�UGGO�VQ�RQUUGUU�VJG�MPCEM�QH�GPVGTKPI�CPF
OCKPVCKPKPI�KPVKOCVG�VYQ�YC[�RGTUQPCN�TGNCVKQPUJKRU��YJGTGCU�TQWVKPG�UQEKCN�KPVGTCEVKQPU�CTG�YGNN�YKVJKP
VJGKT�ITCUR�Ń�*GT�EQNNGCIWG�2GVGT�*QDUQP�YTKVGU�QH�CP�KPVGNNKIGPV�DWV�CWVKUVKE�OCP�YJQ�EQWNF�PQV
EQORTGJGPF�VJG�OGCPKPI�QH�łC�HTKGPF�Ń�;GV�KV�UGGOGF�VQ�OG��CU�+�NKUVGPGF�VQ�JGT��VJCV�6GORNG��PQY�KP�JGT
HQTVKGU��JCF�ITCURGF�CV�NGCUV�UQOGVJKPI�QH�VJG�PCVWTG�QH�HTKGPFUJKR�

P�VJKU�PQVGľYG�JCF�DGGP�YCNMKPI�CPF�VCNMKPI�HQT�CNOQUV�VYQ�JQWTUľYG�ȩPKUJGF�QWT�XKUKV�VQ�VJG
WPKXGTUKV[�HCTO�CPF�VQQM�C�DTGCM�HQT�NWPEJ��6GORNG��KV�UGGOGF�VQ�OG��YCU�JCRR[�VQ�UVQR�VCNMKPI��UVQR

VJKPMKPI�HQT�C�YJKNG��VJGTG�JCF�DGGP�CP�CNOQUV�HGTQEKQWU�KPVGPUKV[�KP�VJG�UGNH�GZCOKPCVKQP�+�JCF�HQTEGF�QP
JGT�
CNVJQWIJ�KV�YCU�PQV�WPNKMG�VJG�UGNH�GZCOKPCVKQP�UJG�HQTEGU�QP�JGTUGNH�FCKN[��UVTWIINKPI��CU�CNYC[U��VQ
WPFGTUVCPF�CPF�NKXG�YKVJ�CWVKUO�KP�C�PQP�CWVKUVKE�YQTNF���ł0QTOCNKV[Ń�JCF�DGGP�TGXGCNGF�OQTG�CPF�OQTG�
CU�YG�URQMG��CU�C�UQTV�QH�HTQPV��QT�HC¨CFG��HQT�JGT��CNDGKV�C�DTCXG�CPF�QHVGP�DTKNNKCPV�HTQPV��DGJKPF�YJKEJ�UJG
TGOCKPGF��KP�UQOG�YC[U��CU�HCT�łQWVUKFG�Ń�CU�WPEQPPGEVGF��CU�GXGT��ł+�ECP�TGCNN[�TGNCVG�VQ�&CVC�Ń�UJG�UCKF�CU
YG�FTQXG�CYC[�HTQO�VJG�HCTO��5JG�KU�C�ł5VCT�6TGMŃ�HCP��CU�+�CO��CPF�JGT�HCXQTKVG�EJCTCEVGT�KU�&CVC��CP
CPFTQKF�YJQ��HQT�CNN�JKU�GOQVKQPNGUUPGUU��JCU�C�ITGCV�EWTKQUKV[��C�YKUVHWNPGUU��CDQWV�DGKPI�JWOCP��*G
QDUGTXGU�JWOCP�DGJCXKQT�OKPWVGN[��CPF�UQOGVKOGU�KORGTUQPCVGU�KV��DWV�NQPIU��CDQXG�CNN��VQ�DG�JWOCP��#
UWTRTKUKPI�PWODGT�QH�RGQRNG�YKVJ�CWVKUO�KFGPVKH[�YKVJ�&CVC��QT�YKVJ�JKU�RTGFGEGUUQT��/T��5RQEM�

6JKU�YCU�VJG�ECUG�YKVJ�VJG�$�U��VJG�CWVKUVKE�HCOKN[�+�JCF�XKUKVGF�KP�%CNKHQTPKCľVJG�QNFGT�UQP��NKMG�VJG
RCTGPVU��YKVJ�#URGTIGTŀU�U[PFTQOG��VJG�[QWPIGT�YKVJ�ENCUUKECN�CWVKUO��9JGP�+�ȩTUV�CTTKXGF�CV�VJGKT�JQWUG�
VJG�YJQNG�CVOQURJGTG�YCU�UQ�łPQTOCNŃ�VJCV�+�YQPFGTGF�KH�+�JCF�DGGP�OKUKPHQTOGF��QT�KH�+�JCF�PQV�
RGTJCRU��GPFGF�WR�CV�VJG�YTQPI�JQWUG��HQT�VJGTG�YCU�PQVJKPI�QDXKQWUN[�łCWVKUVKEŃ�CDQWV�VJGO�QT�KV��+V�YCU
QPN[�CHVGT�+�JCF�UGVVNGF�FQYP�VJCV�+�PQVKEGF�VJG�YGNN�WUGF�VTCORQNKPG��YJGTG�VJG�YJQNG�HCOKN[��CV�VKOGU�
NKMGU�VQ�LWOR�CPF�ȫCR�VJGKT�CTOU��VJG�JWIG�NKDTCT[�QH�UEKGPEG�ȩEVKQP��VJG�UVTCPIG�ECTVQQPU�RKPPGF�VQ�VJG
DCVJTQQO�YCNN��CPF�VJG�NWFKETQWUN[�GZRNKEKV�FKTGEVKQPU��RKPPGF�WR�KP�VJG�MKVEJGP��HQT�EQQMKPI��NC[KPI�VJG
VCDNG��CPF�YCUJKPI�WRľUWIIGUVKPI�VJCV�VJGUG�JCF�VQ�DG�RGTHQTOGF�KP�C�ȩZGF��HQTOWNCKE�YC[�
VJKU��+
NGCTPGF�NCVGT��YCU�CP�CWVKUVKE�KP�LQMG���/TU��$��URQMG�QH�JGTUGNH��CV�QPG�RQKPV��CU�łDQTFGTKPI�QP�PQTOCNKV[�Ń
DWV�VJGP�OCFG�ENGCT�YJCV�UWEJ�łDQTFGTKPIŃ�OGCPV��ł9G�MPQY�VJG�TWNGU�CPF�EQPXGPVKQPU�QH�VJG�ĿPQTOCN�ŀ
DWV�VJGTG�KU�PQ�CEVWCN�VTCPUKV��;QW�CEV�PQTOCN��[QW�NGCTP�VJG�TWNGU��CPF�QDG[�VJGO��DWV������Ń

ł;QW�NGCTP�VQ�CRG�JWOCP�DGJCXKQT�Ń�JGT�JWUDCPF�KPVGTRQNCVGF��ł+�UVKNN�FQPŀV�WPFGTUVCPF�YJCVŀU�DGJKPF�VJG
UQEKCN�EQPXGPVKQPU��;QW�QDUGTXG�VJG�HTQPVľDWV������Ń

6JG�$�U��VJGP��JCF�NGCTPGF�C�HTQPV�QH�PQTOCNKV[��YJKEJ�YCU�PGEGUUCT[��IKXGP�VJGKT�RTQHGUUKQPCN�NKXGU��VJGKT
NKXKPI�KP�VJG�UWDWTDU�CPF�FTKXKPI�C�ECT��VJGKT�JCXKPI�C�UQP�KP�TGIWNCT�UEJQQN��GVE��$WV�VJG[�JCF�PQ�KNNWUKQPU
CDQWV�VJGOUGNXGU��6JG[�TGEQIPK\GF�VJGKT�QYP�CWVKUO��CPF�VJG[�JCF�TGEQIPK\GF�GCEJ�QVJGTŀU��CV�EQNNGIG�

IkXiYh_X[



*

YKVJ�C�UGPUG�QH�UWEJ�CůPKV[�CPF�FGNKIJV�VJCV�KV�YCU�KPGXKVCDNG�VJG[�YQWNF�OCTT[��ł+V�YCU�CU�KH�YG�JCF
MPQYP�GCEJ�QVJGT�HQT�C�OKNNKQP�[GCTU�Ń�/TU��$��UCKF��9JKNG�VJG[�YGTG�YGNN�CYCTG�QH�OCP[�QH�VJG�RTQDNGOU
QH�VJGKT�CWVKUO��VJG[�JCF�C�TGURGEV�HQT�VJGKT�FKŬGTGPVPGUU��GXGP�C�RTKFG��+PFGGF��KP�UQOG�CWVKUVKE�RGQRNG�VJKU
UGPUG�QH�TCFKECN�CPF�KPGTCFKECDNG�FKŬGTGPVPGUU�KU�UQ�RTQHQWPF�CU�VQ�NGCF�VJGO�VQ�TGICTF�VJGOUGNXGU��JCNH�
LQMKPIN[��CNOQUV�CU�OGODGTU�QH�CPQVJGT�URGEKGU�
ł6JG[�DGCOGF�WU�FQYP�QP�VJG�VTCPURQTVGT�VQIGVJGT�Ń�CU
VJG�$�U�NKMGF�VQ�UC[���CPF�VQ�HGGN�VJCV�CWVKUO��YJKNG�KV�OC[�DG�UGGP�CU�C�OGFKECN�EQPFKVKQP��CPF�RCVJQNQIK\GF
CU�C�U[PFTQOG��OWUV�CNUQ�DG�UGGP�CU�C�YJQNG�OQFG�QH�DGKPI��C�FGGRN[�FKŬGTGPV�OQFG�QT�KFGPVKV[��QPG�VJCV
PGGFU�VQ�DG�EQPUEKQWU�
CPF�RTQWF��QH�KVUGNH�

6GORNGŀU�CVVKVWFGU�UGGO�UKOKNCT�VQ�VJKU��UJG�KU�XGT[�CYCTG�
KH�QPN[�KPVGNNGEVWCNN[��KPHGTGPVKCNN[��QH�YJCV�UJG�KU
OKUUKPI�KP�NKHG��DWV�GSWCNN[�
CPF�FKTGEVN[��CYCTG�QH�JGT�UVTGPIVJUľJGT�EQPEGPVTCVKQP��JGT�KPVGPUKV[�QH
VJQWIJV��JGT�UKPING�OKPFGFPGUU��JGT�VGPCEKV[��JGT�KPECRCEKV[�HQT�FKUUGODNKPI��JGT�JQPGUV[��JGT�FKTGEVPGUU�
5JG�UWURGEVUľCPF�+��VQQ��YCU�EQOKPI�OQTG�CPF�OQTG�VQ�UWURGEVľVJCV�VJGUG�UVTGPIVJU��VJG�RQUKVKXG
CURGEVU�QH�JGT�CWVKUO��IQ�YKVJ�VJG�PGICVKXG�QPGU��#PF�[GV�VJGTG�CTG�VKOGU�YJGP�UJG�PGGFU�VQ�HQTIGV�VJCV�UJG
KU�CWVKUVKE��VQ�HGGN�CV�QPG�YKVJ�QVJGTU��PQV�QWVUKFG��PQV�FKŬGTGPV�

CXKPI�URGPV�VJG�OQTPKPI�COQPI�DGGH�ECVVNG��CPF�RNCPPKPI�VQ�XKUKV�C�UNCWIJVGTJQWUG�
QT�łOGCV�
RCEMKPI�RNCPV�Ń�KP�VJG�KPFWUVT[ŀU�GWRJGOKUO��KP�VJG�CHVGTPQQP��YG�HQWPF�QWTUGNXGU�C�NKVVNG�CXGTUG�VQ

OGCV��CPF�JCF�C�/GZKECP�OGCN�QH�TKEG�CPF�DGCPU��#HVGT�NWPEJ��YG�FTQXG�VQ�VJG�CKTRQTV�CPF�VQQM�C�VKP[
EQOOWVGT�RNCPG��VJGP�FTQXG�QWV�VQ�VJG�RNCPV��6GORNG�YCU�RTQWF�QH�KVU�NC[QWV�CPF�YCPVGF�VQ�UJQY�OG�JQY
KV�NQQMGF��5WEJ�RNCPVU�CTG�ENQUGF�VQ�VJG�RWDNKE�CPF�OCKPVCKP�C�JKIJ�FGITGG�QH�UGEWTKV[��6GORNG�JCF
FGUKIPGF�VJG�HCEKNKVKGU�C�EQWRNG�QH�[GCTU�GCTNKGT��CPF�UVKNN�JCF�JGT�QXGTCNNU�CPF�+�&��YKVJ�VJG�RNCPVŀU�KPUKIPKC�
$WV�+�YCU�C�RTQDNGO��9JCV�YCU�VQ�DG�FQPG�YKVJ�OG!�6GORNG�JCF�VJQWIJV�QH�VJKU�KP�VJG�OQTPKPI��CPF�JCF
UGNGEVGF�HTQO�JGT�JCV�EQNNGEVKQP�C�UCPKVCT[�GPIKPGGTŀU�DTKIJV�[GNNQY�JCTF�JCV��5JG�JCPFGF�KV�VQ�OG��UC[KPI�
ł6JCVŀNN�FQ��;QW�NQQM�IQQF�KP�KV��+V�IQGU�YKVJ�[QWT�MJCMK�RCPVU�CPF�UJKTV��;QW�NQQM�GZCEVN[�NKMG�C�UCPKVCT[
GPIKPGGT�Ń�
+�DNWUJGF��PQ�QPG�JCF�GXGT�VQNF�OG�VJKU�DGHQTG���ł0QY�CNN�[QW�JCXG�VQ�FQ�KU�DGJCXG�NKMG�QPG�
VJKPM�NKMG�QPG�Ń�+�YCU�CUVQWPFGF�CV�VJKU��HQT�CWVKUVKE�RGQRNG��KV�KU�UCKF��JCXG�PQ�RTGVGPF�RNC[��CPF�JGTG
6GORNG�JCF��XGT[�EQQNN[��CPF�YKVJQWV�VJG�UNKIJVGUV�JGUKVCVKQP��FGVGTOKPGF�QP�C�UWDVGTHWIG�CPF�YCU�CNN�UGV
VQ�UOWIING�OG�KPVQ�VJG�RNCPV�

1WT�GPVT[��KP�VJG�GXGPV��YGPV�QŬ�YKVJQWV�VTQWDNG��6GORNG�FTQXG�VJTQWIJ�VJG�ICVG�YKVJ�C�UWDNKOG�CKT�QH
EQPȩFGPEG��YCXGF�EJGGTKN[�VQ�VJG�UGEWTKV[�IWCTF��CPF�YCU�CU�EJGGTKN[�YCXGF�KP��ł-GGR�VJG�JCTF�JCV�QP�Ń�UJG
UCKF�VQ�OG�YJGP�YG�RCTMGF��ł-GGR�KV�QP�VJG�YJQNG�VKOG��;QWŀTG�C�UCPKVCT[�GPIKPGGT�JGTG�Ń

9G�UVQRRGF�VQ�NGCP�QXGT�VJG�HGPEG�YJGTG�VJG�ECVVNG�CTG�EQTTCNNGF�QWVUKFG�VJG�NCTIG�RNCPV�DWKNFKPI��CPF�VJGP
HQNNQYGF�VJG�RCVJ�VJCV�VJG�ECVVNG�HQNNQY�YJGP�VJG[�IQ�QP�VJGKT�NCUV�LQWTPG[��WR�CPF�WR�C�EWTXKPI�TCOR
NGCFKPI�KPVQ�VJG�OCKP�RNCPV�DWKNFKPIľłVJG�UVCKTYC[�VQ�*GCXGP�Ń�6GORNG�ECNNGF�KV��*GTG��CICKP��+�YCU

$'9(57 , 6(0(17
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RW\\NGF��6JG�CWVKUVKE�JCXG�FKůEWNV[�YKVJ�OGVCRJQT��KV�KU�UCKF��CPF�PGXGT�WUG�KTQP[��$WV��NQQMKPI�CV
6GORNGŀU�UVTCKIJV��UGTKQWU�GZRTGUUKQP��+�YCU�PQV�UWTG�VJCV��HQT�JGT��VJKU�YCU�OGVCRJQT�QT�KTQP[��5JG�JCF
JGCTF�VJG�RJTCUGľRGTJCRU�KV�UGGOGF�VQ�JGT�NKVGTCNN[�VTWG��5JG�FGUETKDGU�KP�JGT�CWVQDKQITCRJ[�C�UKOKNCT
NKVGTCNK\CVKQP�QH�C�U[ODQN�YJGP��CU�CP�CFQNGUEGPV��UJG�JGCTF�C�OKPKUVGT�SWQVG�,QJP�����ľł+�CO�VJG�FQQT�
D[�OG�KH�CP[�OCP�GPVGT�KP��JG�UJCNN�DG�UCXGFŃľCPF�VJG�OKPKUVGT�CFFGF��ł$GHQTG�GCEJ�QH�[QW�VJGTG�KU�C�FQQT
QRGPKPI�KPVQ�*GCXGP��1RGP�KV�CPF�DG�UCXGF�Ń�6GORNG�YTKVGU�

.KMG�OCP[�CWVKUVKE�EJKNFTGP��GXGT[VJKPI�YCU�NKVGTCN�VQ�OG��/[�OKPF�EGPVGTGF�QP�QPG�VJKPI��&QQT��#�FQQT�QRGPKPI�VQ
*GCXGP��������+�JCF�VQ�ȩPF�VJCV�FQQT��������6JG�ENQUGV�FQQT��VJG�DCVJTQQO�FQQT��VJG�HTQPV�FQQT��VJG�UVCDNG�FQQTľCNN�YGTG
UETWVKPK\GF�CPF�TGLGEVGF�CU�VJG�FQQT��6JGP�QPG�FC[�������+�PQVKEGF�VJCV�CP�CFFKVKQP�VQ�QWT�FQTO�YCU�DGKPI�EQPUVTWEVGF��������#
UOCNN�RNCVHQTO�GZVGPFGF�QWV�HTQO�VJG�DWKNFKPI�CPF�+�ENKODGF�QP�KV��#PF�VJGTG�YCU�VJG�FQQTǽ�+V�YCU�C�NKVVNG�YQQFGP�FQQT�VJCV
QRGPGF�QWV�QPVQ�VJG�TQQH��������#�HGGNKPI�QH�TGNKGH�ȫQQFGF�OG��������#�HGGNKPI�QH�NQXG�CPF�LQ[�������+ŀF�HQWPF�KVǽ�6JG�FQQT�VQ�O[
*GCXGP�

.CVGT��6GORNG�VQNF�OG�VJCV�UJG�DGNKGXGF�KP�UQOG�UQTV�QH�GZKUVGPEG�CHVGT�FGCVJ�
GXGP�KH�KV�YCU�QPN[�CU�łCP
GPGTI[�KORTGUUKQPŃ�KP�VJG�WPKXGTUG���+PVGPUGN[�EQPUEKQWU�QH�CPKOCNUŀ�GOQVKQPU��VJGKT�łJWOCPKV[�Ń�UJG�JCF�VQ
ITCPV�VJGO�UQOG�UQTV�QH�KOOQTVCNKV[��VQQ�

9G�YCNMGF�UNQYN[�WR�D[�VJG�UKFG�QH�VJG�IGPVN[�EWTXKPI��JKIJ�YCNNGF�TCOR��YJGTG�ECVVNG�YCNM�KP�UKPING�ȩNG�
DNKVJGN[�WPEQPUEKQWU�QH�YJCV�KU�VQ�EQOG��WR�VQ�VJG�UVWPPGT��YKVJ�KVU�NGVJCN�DQNV��6GORNG�JCU�DGGP�C�RKQPGGT
KP�VJG�FGUKIP�QH�UWEJ�TCORU��CPF�JGT�PCOG�KU�CUUQEKCVGF��KP�VJG�VTCFG��YKVJ�VJG�KPVTQFWEVKQP�QH�EWTXGF
EJWVGU��#U�YG�CUEGPFGF�VJG�ECVYCNM��NQQMKPI�QXGT�VJG�EJWVGŀU�YCNNU��6GORNG�VQNF�OG�QH�VJGKT�URGEKCN�XKTVWGU�
JQY�EWTXGF�EJWVGU�RTGXGPVGF�VJG�CPKOCNU�HTQO�UGGKPI�YJCV�YCU�CV�VJG�QVJGT�GPF�QH�VJG�TCOR�WPVKN�VJG[
YGTG�CNOQUV�VJGTG�
VJWU�RTGXGPVKPI�CP[�CRRTGJGPUKQP���CPF��CV�VJG�UCOG�VKOG��VQQM�CFXCPVCIG�QH�VJG�EQYŀU
PCVWTCN�VGPFGPE[�VQ�EKTENG��6JG�JKIJ�YCNNU�RTGXGPVGF�WRUGVVKPI�FKUVTCEVKQPU��CPF�UGTXGF�VQ�EQPEGPVTCVG�VJG
CPKOCNU�QP�VJGKT�YCNM�

#V�VJG�VQR�QH�VJG�TCOR��KPUKFG�VJG�DWKNFKPI��VJG�CPKOCNU�HQWPF�VJGOUGNXGU�OQXGF��CNOQUV�KPUGPUKDN[��QPVQ
C�EQPXG[QT�DGNV�TWPPKPI�WPFGT�VJGKT�DGNNKGU��
6JKU�łFQWDNG�TCKN�TGUVTCKPGTŃ�YCU�CPQVJGT�KPPQXCVKQP�QH
6GORNGŀU���#�HGY�UGEQPFU�NCVGT��VJG�CPKOCN�KU�KPUVCPVN[�MKNNGF�D[�C�DQNV�UJQV�D[�EQORTGUUGF�CKT�VJTQWIJ�VJG
DTCKP��#�XGT[�UKOKNCT�U[UVGO��6GORNG�VQNF�OG��OKIJV�DG�WUGF�HQT�JQIU�CU�YGNN��VJQWIJ�V[RKECNN[�VJGUG
YQWNF�DG�MKNNGF�D[�GNGEVTKECN�UVWPPKPI��PQV�C�DQNV��5JG�CFFGF�CP�KPVGTGUVKPI�INQUU��ł#P�GNGEVTQUJQEM
OCEJKPGŃľUWEJ�CU�KU�WUGF�KP�UQOG�RU[EJKCVTKE�HCEKNKVKGUľłCPF�C�JQI�UVWPPGT�JCXG�CNOQUV�GZCEVN[�VJG�UCOG
RCTCOGVGTU��CTQWPF�QPG�CORGTG��CV�VJTGG�JWPFTGF�XQNVU�Ń�#�UNKIJV�OKURNCEGOGPV�QH�VJG�NGCFU��UJG�CFFGF�
CPF�VJG�RCVKGPV�YQWNF�DG�MKNNGF��UVWPPGF��NKMG�C�JQI��5JG�YCU�C�DKV�UJQEMGF��UJG�CNNQYGF��YJGP�UJG�TGCNK\GF
VJKU�

+�IQV�C�UGPUG�QH�JQTTQT�CU�6GORNG�UJQYGF�OG�VJG�UVWPPGT��DWV�VJG�ECVVNG��UJG�CUUWTGF�OG��JCF�PQ
KPVKOCVKQP��PQ�CRRTGJGPUKQP�QH�YJCV�YCU�VQ�JCRRGP�VQ�VJGO��JGT�YJQNG�GŬQTV��KPFGGF��YCU�VQ�TGOQXG
CP[VJKPI�VJCV�EQWNF�HTKIJVGP�QT�UVTGUU�VJG�CPKOCNU��UQ�VJCV�VJG[�EQWNF�IQ�RGCEGHWNN[��IGPVN[��WPMPQYKPIN[�VQ
VJGKT�FGCVJ��$WV�+�UVKNN�HGNV�SWGCU[�CDQWV�VJG�YJQNG�VJKPI��*QY�FKF�UJG�HGGN��JQY�FKF�QVJGTU�HGGN��YQTMKPI
KP�UWEJ�RNCEGU!

IkXiYh_X[



+

6GORNG�JCU�GZRNQTGF�VJKU��CPF�JCU�YTKVVGP�C�ENCUUKE�RCRGT�QP�VJG�UWDLGEV��5QOG�GORNQ[GGU�KP
UNCWIJVGTJQWUGU��UJG�PQVGU��TCRKFN[�FGXGNQR�C�RTQVGEVKXG�JCTFPGUU�CPF�UVCTV�MKNNKPI�CPKOCNU�KP�C�RWTGN[
OGEJCPKECN�YC[��ł6JG�RGTUQP�FQKPI�VJG�MKNNKPI�CRRTQCEJGU�JKU�LQD�CU�KH�JG�YCU�UVCRNKPI�DQZGU�OQXKPI
CNQPI�C�EQPXG[QT�DGNV��*G�JCU�PQ�GOQVKQPU�CDQWV�JKU�CEV�Ń�1VJGTU��UJG�TGXGCNU��łUVCTV�VQ�GPLQ[�MKNNKPI�CPF����
��VQTOGPV�VJG�CPKOCNU�QP�RWTRQUG�Ń�5RGCMKPI�QH�VJGUG�CVVKVWFGU�VWTPGF�6GORNGŀU�OKPF�VQ�C�RCTCNNGN��ł+�ȩPF
C�XGT[�JKIJ�EQTTGNCVKQP�Ń�UJG�UCKF��łDGVYGGP�VJG�YC[�CPKOCNU�CTG�VTGCVGF�CPF�VJG�JCPFKECRRGF��������)GQTIKC
KU�C�UPCMG�RKVľVJG[�VTGCV�=JCPFKECRRGF�RGQRNG?�YQTUG�VJCP�CPKOCNU��������%CRKVCN�RWPKUJOGPV�UVCVGU�CTG�VJG
YQTUV�CPKOCN�UVCVGU�CPF�VJG�YQTUV�HQT�VJG�JCPFKECRRGF�Ń

#NN�VJKU�OCMGU�6GORNG�RCUUKQPCVGN[�CPIT[��CPF�RCUUKQPCVGN[�EQPEGTPGF�HQT�JWOCPG�TGHQTO��UJG�YCPVU�VQ
TGHQTO�VJG�VTGCVOGPV�QH�VJG�JCPFKECRRGF��GURGEKCNN[�VJG�CWVKUVKE��CU�UJG�YCPVU�VQ�TGHQTO�VJG�VTGCVOGPV�QH
ECVVNG�KP�VJG�OGCV�KPFWUVT[�

V�YCU�CP�GPQTOQWU�TGNKGH�IGVVKPI�QWV�QH�VJG�UNCWIJVGT�RNCPV��CYC[�HTQO�VJG�JKFGQWU�UOGNN��YJKEJ�UGGOGF
VQ�RGTOGCVG�GXGT[�KPEJ�QH�VJG�RNCEG�CPF�JCF�OCFG�OG�JQNF�O[�UVQOCEJ�CPF�O[�DTGCVJ�UQOGVKOGU��KP

CP�GŬQTV�PQV�VQ�RWMG��CP�GPQTOQWU�TGNKGH��QPEG�YG�YGTG�QWVUKFG��VQ�DTGCVJG�VJG�UJCTR��ENGCT�CKT��WPVCKPVGF
YKVJ�VJG�UOGNN�QH�DNQQF�CPF�QŬCN��CP�GPQTOQWU�TGNKGH��OQTCNN[��VQ�IGV�CYC[�HTQO�VJG�KFGC�QH�MKNNKPI��+�CUMGF
6GORNG�CDQWV�VJKU�CU�YG�FTQXG�CYC[��ł0QDQF[�UJQWNF�MKNN�CPKOCNU�CNN�VJG�VKOG�Ń�UJG�UCKF��CPF�UJG�VQNF�OG
UJG�JCF�YTKVVGP�OWEJ�QP�VJG�KORQTVCPEG�QH�TQVCVKPI�RGTUQPPGN��UQ�VJCV�VJG[�YQWNF�PQV�DG�EQPUVCPVN[
GORNQ[GF�KP�MKNNKPI��DNGGFKPI��QT�FTKXKPI��5JG�JGTUGNH�KU�KP�PGGF�QH�QVJGT�CVOQURJGTGU�CPF�QEEWRCVKQPU��CPF
VJGUG�HQTO�C�XKVCN�CPF�CNVQIGVJGT�RNGCUCPVGT�RCTV�QH�JGT�NKHG��*GT�WPFGTUVCPFKPI�QH�VJG�RU[EJQNQI[�CPF
DGJCXKQT�QH�JGTF�CPKOCNU�KU�UQWIJV�PQV�QPN[�D[�HGGFNQVU�CPF�UNCWIJVGTJQWUGU�CNN�QXGT�VJG�YQTNF�DWV�D[
UJGGR�UJGCTGTU�CU�HCT�CYC[�CU�0GY�<GCNCPF��CPF�D[�ICOG�RCTMU�CPF�\QQU��+�JCF�VJG�HGGNKPI�VJCV�UJG�OKIJV
NKMG�VQ�URGPF�VKOG�QP�VJG�#HTKECP�XGNFV��CU�C�EQPUWNVCPV�QP�GNGRJCPV�JGTFU�CPF�RTG[�CPKOCNU�NKMG�CPVGNQRGU
CPF�YKNFGDGGUVU��$WV�YQWNF�UJG��+�YQPFGTGF��DG�CDNG�VQ�WPFGTUVCPF�CRGU�CU�YGNN�CU�UJG�WPFGTUVQQF�ECVVNG!
1T�YQWNF�UJG�ȩPF�VJGO�DGYKNFGTKPI��KORGPGVTCDNG��VJG�YC[�UJG�HQWPF�EJKNFTGP�CPF�QVJGT�JWOCP�DGKPIU!

ł9KVJ�HCTO�CPKOCNU��+�HGGN�VJGKT�DGJCXKQT�Ń�UJG�UCKF�NCVGT��ł9KVJ�RTKOCVGU�+�KPVGNNGEVWCNN[�WPFGTUVCPF�VJGKT
KPVGTCEVKQPU�Ń�

IkXiYh_X[



6GORNGŀU�FGGRGUV�HGGNKPIU�CTG�HQT�ECVVNG��UJG�HGGNU�C�VGPFGTPGUU��C�EQORCUUKQP�HQT�VJGO�VJCV�KU�CMKP�VQ�NQXG�
5JG�URQMG�QH�VJKU�CV�NGPIVJ�CU�YG�OCFG�QWT�YC[�VQ�QWT�PGZV�FGUVKPCVKQP��C�HGGFNQVľJQY�UJG�UQWIJV
IGPVNGPGUU��JQNFKPI�ECVVNG�KP�VJG�EJWVG��JQY�UJG�UQWIJV�VQ�VTCPUOKV�ECNOPGUU�VQ�VJG�CPKOCNU��VQ�DTKPI�VJGO
RGCEG�KP�VJG�NCUV�OQOGPVU�QH�VJGKT�NKXGU��6JKU��HQT�JGT��KU�JCNH�RJ[UKECN��JCNH�UCETGF��VJKU�ETCFNKPI�QH�CP
CPKOCN�KP�VJG�NCUV�OQOGPVU�QH�KVU�NKHG��CPF�KV�KU�UQOGVJKPI�UJG�GPFNGUUN[�VTKGU�VQ�VGCEJ�VJG�RGQRNG�YJQ
QRGTCVG�VJG�EJWVGU�KP�VJG�UNCWIJVGT�RNCPVU��5JG�VQNF�OG�C�UVQT[�QH�JQY�QPG�RNCPV�OCPCIGT��YJKNG�XGT[
FGHGPUKXG�CDQWV�DGKPI�CFXKUGF�QP�VJKU�D[�JGT��YCU�HCUEKPCVGF�D[�JGT�RQYGT�VQ�ECNO�GZEKVGF�CPKOCNU��CPF
JQY��WPMPQYP�VQ�JGT��JG�JCF�URKGF�QP�JGT�VJTQWIJ�C�JQNG�KP�VJG�EGKNKPI�CU�UJG�YQTMGF��6JKU�JCF�QEEWTTGF
YJGP�UJG�YCU�EQPUWNVKPI�CV�C�UNCWIJVGTJQWUG�KP�VJG�5QWVJ��CPF�VJG�GPVKTG�UEGPG��CPF�KVU�EQPVGZV��MGRV
TGVWTPKPI�VQ�JGT�OKPF��UJG�VQNF�OG�VJG�UVQT[�JCNH�C�FQ\GP�VKOGU�KP�VJG�CHVGTPQQP��GCEJ�VKOG�CV�NGPIVJ��CPF
KP�XKTVWCNN[�VJG�UCOG�YQTFU�

+�YCU�UVTWEM�DQVJ�D[�VJG�XKXKFPGUU�QH�VJG�TG¬ZRGTKGPEG��VJG�OGOQT[�HQT�JGTľKV�UGGOGF�VQ�RNC[�KVUGNH�KP�JGT
OKPF�YKVJ�GZVTCQTFKPCT[�FGVCKNľCPF�D[�KVU�WPYCXGTKPI�SWCNKV[��+V�YCU�CU�KH�VJG�QTKIKPCN�UEGPG��KVU
RGTEGRVKQP�
YKVJ�CNN�KVU�CVVGPFCPV�HGGNKPIU���YCU�TGRTQFWEGF��TGRNC[GF��YKVJ�XKTVWCNN[�PQ�OQFKȩECVKQP��6JKU
SWCNKV[�QH�OGOQT[�UGGOGF�VQ�OG�DQVJ�RTQFKIKQWU�CPF�RCVJQNQIKECNľRTQFKIKQWU�KP�KVU�FGVCKN�CPF
RCVJQNQIKECN�KP�KVU�ȩZKV[��OQTG�CMKP�VQ�C�EQORWVGT�TGEQTF�VJCP�VQ�CP[VJKPI�GNUG��5WEJ�EQORWVCVKQPCN
CPCNQIKGU��KPFGGF��CTG�HTGSWGPVN[�DTQWIJV�WR�D[�6GORNG�JGTUGNH��ł/[�OKPF�KU�NKMG�C�%&�41/�KP�C
EQORWVGTľNKMG�C�SWKEM�CEEGUU�XKFGQVCRG��$WV�QPEG�+�IGV�VJGTG��+�JCXG�VQ�RNC[�VJCV�YJQNG�RCTV�Ń�5JG�EQWNF
PQV�LWUV�HQEWU��HQT�KPUVCPEG��QP�VJG�ETCFNKPI�QH�CP�CPKOCN�KP�KVU�NCUV�OQOGPVU��UJG�JCF�VQ�RNC[��KP�OGOQT[�
VJG�GPVKTG�UEGPG��HTQO�VJG�CPKOCN�GPVGTKPI�VJG�EJWVG�CPF�RTQITGUUKPI�UVGCFKN[�
łPQ�HCUV�HQTYCTF��KV�VCMGU
CDQWV�VYQ�OKPWVGUŃ��WPVKN�VJG�FGCVJ�QH�VJG�CPKOCN�CPF�KVU�EQNNCRUG��CHVGT�KVU�VJTQCV�JCU�DGGP�EWV��ł+�ECP�FQ
CP[VJKPI�VJG�EQORWVGTU�KP�Ŀ,WTCUUKE�2CTMŀ�FQ�Ń�UJG�EQPVKPWGF��ł+�ECP�FQ�CNN�VJCV�UVWŬ�KP�O[�JGCF��������+
CEVWCNN[�JCXG�VJCV�OCEJKPG�KP�O[�JGCF��+�TWP�KV�KP�O[�OKPF��+�RNC[�VJG�VCRGľKVŀU�C�UNQY�OGVJQF�QH
VJKPMKPI�Ń�$WV�CP�KFGCN�UQTV�QH�VJKPMKPI�HQT�OWEJ�QH�JGT�YQTM��5JG�FGUKIPU�VJG�OQUV�GNCDQTCVG�HCEKNKVKGU�KP
JGT�OKPF��XKUWCNK\KPI�GXGT[�EQORQPGPV�QH�VJG�U[UVGO��LWZVCRQUKPI�VJGO�KP�FKŬGTGPV�YC[U��XKGYKPI�VJGO
HTQO�FKŬGTGPV�CPINGU��HTQO�PGCT�CPF�HCT��1PEG�VJG�FGUKIP�KU�EQORNGVG��UJG�YKNN�łTWP�C�UKOWNCVKQPŃ�KP�JGT
OKPFľVJCV�KU��KOCIKPG�VJG�GPVKTG�RNCPV�KP�QRGTCVKQP��6JKU�UKOWNCVKQP�OC[�UJQY�CP�WPGZRGEVGF�RTQDNGO�
CPF�YJGP�VJKU�JCRRGPU�UJG�YKNN�RKPRQKPV�VJG�RTQDNGO��OQFKH[�VJG�FGUKIP��FQ�CPQVJGT�UKOWNCVKQPľUGXGTCN
UKOWNCVKQPU��KH�PGGF�DGľWPVKN�VJG�FGUKIP�KU�RGTHGEV��1PN[�CV�VJKU�RQKPV��YJGP�CNN�KU�ENGCT�KP�JGT�OKPF��FQGU
UJG�OCMG�CP�CEVWCN�DNWGRTKPV�QH�KV��0Q�OQTG�CVVGPVKQP�KU�PGGFGF�CV�VJKU�RQKPV��VJG�TGUV�KU�OGEJCPKECN��ł1PEG
+�IGV�VJG�DCUKE�VJKPI�NCKF�QWV��+�LWUV�RWV�KV�QP�RCRGT��+�ECP�NKUVGP�VQ�VJG�68��6JGTGŀU�PQ�GOQVKQP�KP�KV��+�LWUV
VWTP�QP�O[�5WP�YQTMUVCVKQP�CPF�FQ�KV�Ń

$WV�VJKU�UQTV�QH�UKOWNCVKQP�QT�EQPETGVG�KOCIGT[�KU�OWEJ�NGUU�CRRTQRTKCVG�YJGP�UJG�JCU�VQ�FQ�QVJGT�MKPFU�QH
VJKPMKPIľU[ODQNKE�QT�EQPEGRVWCN�QT�CDUVTCEV�VJKPMKPI��6Q�WPFGTUVCPF�VJG�RTQXGTD�ł#�TQNNKPI�UVQPG�ICVJGTU
PQ�OQUU�Ń�UJG�UCKF��ł+�JCXG�VQ�TWP�C�XKFGQ�QH�VJG�TQEM�TQNNKPI�CPF�IGVVKPI�VJG�OQUU�QŬ�DGHQTG�+�ECP�VJKPM�QH
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YJCV�KV�ĿOGCPU�ŀ�Ń�5JG�JCU�VQ�EQPETGVK\G�DGHQTG�UJG�ECP�IGPGTCNK\G��#V�UEJQQN��UJG�EQWNF�PQV�WPFGTUVCPF�VJG
.QTFŀU�2TC[GT�WPVKN�UJG�łUCYŃ�KV�KP�EQPETGVG�KOCIGU��łĿ6JG�RQYGT�CPF�VJG�INQT[ŀ�YGTG�JKIJ�VGPUKQP�GNGEVTKE
YKTGU�CPF�C�DNC\KPI�UWP��VJG�YQTF�ĿVTGURCUUŀ�������C�Ŀ0Q�6TGURCUUKPIŀ�UKIP�QP�C�VTGG�Ń

+P�JGT�CWVQDKQITCRJ[��CPF��OQTG�EQPEKUGN[��KP�C�VJKTV[�RCIG�CTVKENG�RWDNKUJGF�C�NKVVNG�DGHQTG�VJG�DQQMľł/[
'ZRGTKGPEGU�CU�CP�#WVKUVKE�%JKNF�Ń�YJKEJ�CRRGCTGF�KP�VJG�,QWTPCN�QH�1TVJQOQNGEWNCT�2U[EJKCVT[�KP�����ľ
6GORNG�KPFKECVGU�JQY��GXGP�CU�C�EJKNF��UJG�UEQTGF�CV�VJG�VQR�QH�VJG�TGEQTFGF�PQTOU�KP�URCVKCN�VGUVU�CPF
XKUWCN�VGUVU�DWV�FKF�TCVJGT�DCFN[�KP�CDUVTCEV�CPF�UGSWGPVKCN�VCUMU��
5WEJ�łRTQȩNGUŃ�CTG�EJCTCEVGTKUVKE�QH
CWVKUVKE�RGQRNG��VJG[�VGPF�VQ�UJQY�łUECVVGT�Ń�QT�GZVTGOG�WPGXGPPGUU��QP�UQ�ECNNGF�KPVGNNKIGPEG�VGUVU���+P
UQOG�ECUGU��6GORNG�YTKVGU��VJG�UEQTGU�YGTG�OKUNGCFKPI��DGECWUG�VCUMU�VJCV�OKIJV�JCXG�DGGP�XGT[�FKůEWNV
HQT�JGT�KH�UJG�JCF�FQPG�VJGO�KP�VJG�łPQTOCNŃ�YC[�YGTG�GCU[�DGECWUG�UJG�FKF�VJGO�KP�CP�KFKQU[PETCVKE�
XKUWCN�YC[��VJWU�UGPVGPEGU�CPF�RQGOU��CPF�UVTKPIU�QH�PWODGTU��KPUVCPVN[�IGPGTCVGF�XKUWCN�KOCIGU��CPF�VJGUG
YGTG�YJCV�UJG�TGOGODGTGF��PQV�VJG�YQTFU�QT�PWODGTU�CU�UWEJ��%QORNGZ�ECNEWNCVKQPU��KORQUUKDNG�HQT�JGT
KP�VJG�PQTOCN�YC[��OKIJV�DGEQOG�RQUUKDNG�KH�UJG�VTCPUHQTOGF�VJGO�KPVQ�XKUWCN�KOCIGU�

8KUWCN�VJKPMKPI�KP�KVUGNH�KU�PQV�CDPQTOCN��CPF�6GORNG�YCU�SWKEM�VQ�RQKPV�QWV�VJCV�UJG�MPQYU�UGXGTCN�PQP�
CWVKUVKE�RGQRNGľGPIKPGGTU��FGUKIPGTUľYJQ�UGGO�CDNG�VQ�łUGGŃ�YJCV�VJG[�PGGF�VQ�FQ��VQ�OCMG�FGUKIPU�KP
VJGKT�OKPF�CPF�VGUV�VJGO�KP�UKOWNCVKQPU��LWUV�CU�UJG�FQGU��+PFGGF��UJG�QHVGP�IGVU�QP�XGT[�YGNN�YKVJ�UWEJ
RGQRNG��GURGEKCNN[�JGT�HTKGPF�6QO��*G�KU�C�RQYGTHWN��ETGCVKXG�XKUWCNK\GT��NKMG�JGT��CPF�KU�CNUQ��NKMG�JGT�
WPQTVJQFQZ��TQIWKUJ��HQPF�QH�RTCPMU��ł+�IGV�QP�VJG�UCOG�YCXGNGPIVJ�CU�6QO�Ń�6GORNG�UCKF��łVJQWIJ�KVŀU�C
EJKNFKUJ�YCXGNGPIVJ�Ń�$WV��CDQXG�CNN��UJG�GPLQ[U�YQTMKPI�YKVJ�6QOľVJKU��VQQ��KU�łEJKNFKUJ�Ń�DWV�C�HQTO�QH
EJKNFKUJPGUU�YJKEJ�KU�GUUGPVKCNN[�ETGCVKXG��ł6QO�CPF�+�CTG�NKVVNG�EJKNFTGP�Ń�UJG�UCKF��ł%QPETGVG�KU�ITQYP�WR
OWF��UVGGN�KU�ITQYP�WR�ECTFDQCTF��DWKNFKPI�KU�ITQYP�WR�RNC[�Ń

+�YCU�OQXGF�D[�6GORNGŀU�YQTFU��YKVJ�VJGKT�NQXGN[�CPCNQIK\KPI�QH�ETGCVKXKV[�CPF�EJKNFŀU�RNC[��CPF�VJQWIJV
YJCV�C�JGCNVJ[�FGXGNQROGPV�VJKU�JCF�DGGP�KP�JGT��#PF�OQXGF��VQQ��YJGP�UJG�URQMG�QH�JGT�TGNCVKQP�VQ�6QO�
+�YQPFGTGF�YJGVJGT�KPFGGF�UJG�NQXGF�JKO��CPF�JCF�GXGT�VJQWIJV�QH�C�UGZWCN�TGNCVKQPUJKR�QT�OCTTKCIG�YKVJ
JKO��+�CUMGF�JGT�CDQWV�VJKUľCUMGF�YJGVJGT�UJG�JCF�GXGT�JCF�UGZWCN�TGNCVKQPUJKRU��QT�FCVGF��QT�HCNNGP�KP
NQXG�

0Q��UJG�UCKF��5JG�YCU�EGNKDCVG��0QT�JCF�UJG�GXGT�FCVGF��5JG�HQWPF�UWEJ�KPVGTCEVKQPU�EQORNGVGN[�DCŰKPI�
CPF�VQQ�EQORNGZ�VQ�FGCN�YKVJ��UJG�YCU�PGXGT�UWTG�YJCV�YCU�DGKPI�UCKF��QT�KORNKGF��QT�CUMGF��QT�GZRGEVGF�
5JG�FKF�PQV�MPQY��CV�UWEJ�VKOGU��YJGTG�RGQRNG�YGTG�EQOKPI�HTQO��QT�VJGKT�CUUWORVKQPU�QT
RTGUWRRQUKVKQPU��QT�KPVGPVKQPU��6JKU�YCU�EQOOQP�YKVJ�CWVKUVKE�RGQRNG��UJG�UCKF��CPF�QPG�TGCUQP�YJ[�
VJQWIJ�VJG[�JCF�UGZWCN�HGGNKPIU��VJG[�TCTGN[�UWEEGGFGF�KP�FCVKPI�QT�JCXKPI�UGZWCN�TGNCVKQPUJKRU�

$WV�VJG�RTQDNGO�YCU�PQV�LWUV�KP�CEVWCN�FCVKPI�QT�TGNCVKPI��ł+�JCXG�PGXGT�HCNNGP�KP�NQXG�Ń�UJG�VQNF�OG��ł+�FQPŀV
MPQY�YJCV�KVŀU�NKMG�VQ�TCRVWTQWUN[�HCNN�KP�NQXG�Ń

ł9JCV�FQ�[QW�KOCIKPG�ĿHCNNKPI�KP�NQXGŀ�KU�NKMG!Ń�+�CUMGF�

ł/C[DG�KVŀU�NKMG�UYQQPKPIľKH�PQV�VJCV��+�FQPŀV�MPQY�Ń
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+�VJQWIJV�VJG�RJTCUG�łHCNNKPI�KP�NQXG�Ń�YKVJ�KVU�UWIIGUVKQP�QH�QXGTYJGNOKPI�HGGNKPI�QT�VTCPURQTVU��OKIJV�DG
VJG�YTQPI�VGTO�VQ�WUG��+�COGPFGF�O[�SWGUVKQP�VQ�ł9JCV�KU�ĿNQXKPIŀ!Ń

ł%CTKPI�HQT�UQOGDQF[�GNUG�������+�VJKPM�IGPVNGPGUU�YQWNF�JCXG�UQOGVJKPI�VQ�FQ�YKVJ�KV�Ń

ł*CXG�[QW�ECTGF�HQT�UQOGDQF[�GNUG!Ń�+�CUMGF�JGT�

5JG�JGUKVCVGF�HQT�C�OQOGPV�DGHQTG�CPUYGTKPI��ł+�VJKPM�NQVU�QH�VKOGU�VJGTG�CTG�VJKPIU�VJCV�CTG�OKUUKPI�HTQO
O[�NKHG�Ń

ł+U�VJKU�RCKPHWN!Ń

ł;GCJ�������+�IWGUU�Ń�6JGP�UJG�CFFGF��ł9JGP�+�UVCTVGF�JQNFKPI�VJG�ECVVNG��+�VJQWIJV��9JCVŀU�JCRRGPKPI�VQ
OG!�9QPFGTGF�KH�VJCV�YCU�YJCV�NQXG�KU�������KV�YCUPŀV�KPVGNNGEVWCN�CP[OQTG�Ń

5JG�KU�YKUVHWN�CDQWV�NQXG��KP�C�UGPUG��DWV�ECPPQV�CEVWCNN[�KOCIKPG�JQY�KV�OKIJV�DG�VQ�HGGN�RCUUKQP�HQT
CPQVJGT�RGTUQP��ł+�EQWNFPŀV�WPFGTUVCPF�JQY�O[�TQQOOCVG�YQWNF�UYQQP�QXGT�QWT�UEKGPEG�VGCEJGT�Ń�UJG
TGECNNGF��ł5JG�YCU�QXGTYJGNOGF�YKVJ�GOQVKQP��+�VJQWIJV��*GŀU�PKEG��+�ECP�UGG�YJ[�UJG�NKMGU�JKO��$WV�VJGTG
YCU�PQ�OQTG�VJCP�VJCV�Ń

6JG�ECRCEKV[�VQ�łUYQQP�Ń�VQ�GZRGTKGPEG�C�RCUUKQPCVG�GOQVKQPCN�TGURQPUG��UGGOU�FKOKPKUJGF�KP�QVJGT�CTGCU�
VQQľPQV�OGTGN[�KP�TGNCVKQP�VQ�QVJGT�RGQRNG��(QT��CHVGT�URGCMKPI�QH�JGT�TQQOOCVG��6GORNG�KOOGFKCVGN[
UCKF��ł+VŀU�UKOKNCT�YKVJ�OWUKEľ+�FQPŀV�UYQQP�Ń�5JG�JCU�CDUQNWVG�RKVEJ��UJG�CFFGF�
VJKU�KU�PQTOCNN[�XGT[
TCTG��DWV�KU�TGNCVKXGN[�EQOOQP�KP�RGQRNG�YKVJ�CWVKUO���CPF�C�RTGEKUG�CPF�VGPCEKQWU�OWUKECN�OGOQT[��DWV�
QP�VJG�YJQNG��OWUKE�HCKNU�VQ�OQXG�JGT��5JG�ȩPFU�KV�łRTGVV[�Ń�DWV�KV�GXQMGU�PQVJKPI�FGGR�KP�JGT��QPN[�NKVGTCN
CUUQEKCVKQPU��ł9JGPGXGT�+�JGCT�VJCV�Ŀ(CPVCUKCŀ�OWUKE��+�UGG�VJQUG�UVWRKF�FCPEKPI�JKRRQU�Ń�+V�FQGUPŀV�UGGO�VQ
łECNNŃ�JGT��5JG�FKFPŀV�łIGVŃ�OWUKE��UJG�UCKFľFKFPŀV�UGG�YJCV�KV�YCU�łCDQWV�Ń�1PG�OKIJV�UWRRQUG�VJCV
6GORNG�KU�UKORN[�PQV�łOWUKECN�Ń�FGURKVG�JGT�CDUQNWVG�RKVEJ�CPF�JGT�GCT��$WV�JGT�KPCDKNKV[�VQ�TGURQPF�FGGRN[�
GOQVKQPCNN[��UWDLGEVKXGN[�KU�PQV�EQPȩPGF�VQ�OWUKE��6JGTG�KU�C�UKOKNCT�RQXGTV[�QH�GOQVKQPCN�QT�CGUVJGVKE
TGURQPUG�VQ�OQUV�XKUWCN�UEGPGU��UJG�ECP�FGUETKDG�VJGO�YKVJ�ITGCV�CEEWTCE[�DWV�VJG[�FQ�PQV�UGGO�VQ
EQTTGURQPF�VQ�QT�GXQMG�CP[�UVTQPIN[�HGNV�UVCVGU�QH�OKPF�

6GORNGŀU�QYP�GZRNCPCVKQP�QH�VJKU�KU�C�UKORNG�OGEJCPKECN�QPG��ł6JG�GOQVKQP�EKTEWKVŀU�PQV�JQQMGF�WRľ
VJCVŀU�YJCVŀU�YTQPI�Ń�(QT�VJG�UCOG�TGCUQP��UJG�FQGU�PQV�JCXG�CP�WPEQPUEKQWU��UJG�UC[U��UJG�FQGU�PQV�TGRTGUU
OGOQTKGU�CPF�VJQWIJVU��NKMG�PQTOCN�RGQRNG��ł6JGTG�CTG�PQ�ȩNGU�KP�O[�OGOQT[�VJCV�CTG�TGRTGUUGF�Ń�UJG
CUUGTVGF��ł;QW�JCXG�ȩNGU�VJCV�CTG�DNQEMGF��+�JCXG�PQPG�UQ�RCKPHWN�VJCV�VJG[ŀTG�DNQEMGF��6JGTG�CTG�PQ�UGETGVU�
PQ�NQEMGF�FQQTUľPQVJKPI�KU�JKFFGP��+�ECP�KPHGT�VJCV�VJGTG�CTG�JKFFGP�CTGCU�KP�QVJGT�RGQRNG��UQ�VJCV�VJG[
ECPŀV�DGCT�VQ�VCNM�QH�EGTVCKP�VJKPIU��6JG�CO[IFCNC�NQEMU�VJG�ȩNGU�QH�VJG�JKRRQECORWU��+P�OG��VJG�CO[IFCNC
FQGUPŀV�IGPGTCVG�GPQWIJ�GOQVKQP�VQ�NQEM�VJG�ȩNGU�QH�VJG�JKRRQECORWU�Ń
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+�YCU�VCMGP�CDCEM��CPF�UCKF��ł'KVJGT�[QW�CTG�KPEQTTGEV�QT�VJGTG�KU�CP�CNOQUV�WPKOCIKPCDNG�FKŬGTGPEG�QH
RU[EJKE�UVTWEVWTG��4GRTGUUKQP�KU�WPKXGTUCN�KP�JWOCP�DGKPIU�Ń�$WV��JCXKPI�UCKF�KV��+�YCU�PQV�UQ�UWTG��+�EQWNF
KOCIKPG�QTICPKE�EQPFKVKQPU�KP�YJKEJ�TGRTGUUKQP�OKIJV�HCKN�VQ�FGXGNQR��QT�DG�FGUVTQ[GF��QT�OKIJV�DG
QXGTYJGNOGF��6JKU�UGGOU�VQ�JCXG�DGGP�VJG�ECUG�YKVJ�VJG�ł/PGOQPKUVŃ�
FGUETKDGF�D[�#��4��.WTKC���YJQ�
VJQWIJ�PQV�CWVKUVKE��JCF�OGOQTKGU�QH�UWEJ�XKXKFPGUU�CU�VQ�DG�KPGZVKPIWKUJCDNGľGXGP�VJQWIJ�UQOG�QH�VJGUG
YGTG�UQ�RCKPHWN�VJCV�VJG[�YQWNF�UWTGN[�JCXG�DGGP�TGRTGUUGF��JCF�VJKU�DGGP�
RJ[UKQNQIKECNN[��RQUUKDNG��+
O[UGNH�JCF�JCF�C�RCVKGPV�KP�YJQO�FCOCIG�VQ�VJG�HTQPVCN�NQDGU�QH�VJG�DTCKP�łTGNGCUGFŃ�UQOG�QH�VJG�OQUV
FGGRN[�TGRTGUUGF�OGOQTKGUľOGOQTKGU�QH�C�OWTFGT�JG�JCF�EQOOKVVGFľCPF�HQTEGF�VJGO�WRQP�JKU�VGTTQT�
UVTKEMGP�EQPUEKQWUPGUU�

+�JCF�CPQVJGT�RCVKGPV��CP�GPIKPGGT��YKVJ�OCUUKXG�HTQPVCN�NQDG�FCOCIG�HTQO�C�JGOQTTJCIG��YJQO�+�YQWNF
QHVGP�UGG�TGCFKPI�5EKGPVKƯE�#OGTKECP��*G�YCU�UVKNN�YGNN�CDNG�VQ�WPFGTUVCPF�OQUV�QH�VJG�CTVKENGU��DWV�JG�UCKF
VJCV�VJG[�PQ�NQPIGT�GXQMGF�CP[�UGPUG�QH�YQPFGT�KP�JKOľVJG�XGT[�UGPUG�VJCV��HQTOGTN[��JCF�DGGP�EGPVTCN�VQ
JKU�RCUUKQP�HQT�UEKGPEG�

#PQVJGT�OCP��C�HQTOGT�LWFIG��YJQ�KU�FGUETKDGF�KP�VJG�PGWTQNQIKECN�NKVGTCVWTG��JCF�HTQPVCN�NQDG�FCOCIG
HTQO�UJGNN�HTCIOGPVU�KP�VJG�DTCKP��CPF��KP�EQPUGSWGPEG��HQWPF�JKOUGNH�VQVCNN[�FGRTKXGF�QH�GOQVKQP��+V
OKIJV�DG�VJQWIJV�VJCV�VJG�CDUGPEG�QH�GOQVKQP��CPF�QH�VJG�DKCUGU�VJCV�IQ�YKVJ�KV��YQWNF�JCXG�TGPFGTGF�JKO
OQTG�KORCTVKCNľKPFGGF��WPKSWGN[�SWCNKȩGFľCU�C�LWFIG��$WV�JG�JKOUGNH��YKVJ�ITGCV�KPUKIJV��TGUKIPGF�HTQO
VJG�DGPEJ��UC[KPI�VJCV�JG�EQWNF�PQ�NQPIGT�GPVGT�U[ORCVJGVKECNN[�KPVQ�VJG�OQVKXGU�QH�CP[QPG�EQPEGTPGF��CPF
VJCV�UKPEG�LWUVKEG�KPXQNXGF�HGGNKPI��CPF�PQV�OGTGN[�VJKPMKPI��JG�HGNV�VJCV�JKU�KPLWT[�VQVCNN[�FKUSWCNKȩGF�JKO�

5WEJ�ECUGU�UJQY�WU�JQY�VJG�YJQNG�CŬGEVKXG�DCUKU�QH�NKHG�ECP�DG�WPFGTEWV�D[�PGWTQNQIKECN�FCOCIG��$WV
VJGTG�KU�UQOGVJKPI�OWEJ�OQTG�UGNGEVKXG�CDQWV�VJG�CŬGEVKXG�RTQDNGOU�KP�CWVKUO��VJGTG�KU�D[�PQ�OGCPU�CP
QXGT�CNN�ȫCVPGUU�QT�DNCPFPGUU��FGURKVG�6GORNGŀU�EQOOGPVU�CDQWV�VJG�łGOQVKQP�EKTEWKVU�Ń�QT�CO[IFCNC��#P
CWVKUVKE�RGTUQP�ECP�JCXG�XKQNGPV�RCUUKQPU��KPVGPUGN[�EJCTIGF�ȩZCVKQPU�CPF�HCUEKPCVKQPU��QT��NKMG�6GORNG��CP
CNOQUV�QXGTYJGNOKPI�VGPFGTPGUU�CPF�EQPEGTP�KP�EGTVCKP�CTGCU��+P�CWVKUO��KV�KU�PQV�CŬGEV�KP�IGPGTCN�VJCV�KU
HCWNV[�DWV�CŬGEV�KP�TGNCVKQP�VQ�EQORNGZ�JWOCP�GZRGTKGPEGU��UQEKCN�QPGU�RTGFQOKPCPVN[��DWV�RGTJCRU�CNNKGF
QPGUľCGUVJGVKE��RQGVKE��U[ODQNKE��GVE��0Q�QPG��KPFGGF��DTKPIU�VJKU�QWV�OQTG�ENGCTN[�VJCP�6GORNG�JGTUGNH�

$QVJ�CU�C�RGTUQP�UVTWIINKPI�VQ�WPFGTUVCPF�JGTUGNH�CPF�CU�C�UEKGPVKUV�GZRNQTKPI�CPKOCN�DGJCXKQT��6GORNG�KU
EQPUVCPVN[�GZGTEKUGF�D[�JGT�QYP�CWVKUO��EQPUVCPVN[�UGGMU�OQFGNU�QT�UKOKNGU�VQ�WPFGTUVCPF�KV��5JG�HGGNU�VJCV
VJGTG�KU�UQOGVJKPI�OGEJCPKECN�CDQWV�JGT�OKPF��CPF�UJG�QHVGP�EQORCTGU�KV�VQ�C�EQORWVGT��YKVJ�OCP[
GNGOGPVU�KP�RCTCNNGN�
C�RCTCNNGN�FKUVTKDWVGF�RTQEGUUQT��VQ�WUG�VJG�VGEJPKECN�VGTO���UGGKPI�JGT�QYP�VJKPMKPI�CU
łEQORWVCVKQPŃ�CPF�JGT�OGOQT[�CU�EQORWVGT�ȩNGU��5JG�UWTOKUGU�VJCV�JGT�OKPF�KU�NCEMKPI�UQOG�QH�VJG
łUWDLGEVKXKV[�Ń�VJG�KPYCTFPGUU��VJCV�QVJGTU�UGGO�VQ�JCXG��5JG�UGGU�VJG�GNGOGPVU�QH�JGT�VJQWIJVU�CU�EQPETGVG
CPF�XKUWCN�KOCIGU��VQ�DG�RGTOWVGF�QT�CUUQEKCVGF�KP�FKŬGTGPV�YC[U��5JG�DGNKGXGU�VJCV�VJG�XKUWCN�RCTVU�QH�JGT
DTCKP�CPF�VJQUG�EQPEGTPGF�YKVJ�RTQEGUUKPI�C�ITGCV�OCUU�QH�FCVC�UKOWNVCPGQWUN[�CTG�XGT[�JKIJN[�FGXGNQRGF�
CPF�VJCV�VJKU�KU�IGPGTCNN[�UQ�KP�CWVKUVKE�RGQRNG��CPF�UJG�DGNKGXGU�VJCV�VJG�XGTDCN�RCTVU�QH�JGT�DTCKP��CPF�VJQUG
FGUKIPGF�HQT�UGSWGPVKCN�RTQEGUUKPI��CTG�EQORCTCVKXGN[�WPFGTFGXGNQRGF��CPF�VJCV�VJKU��VQQ��KU�XGT[�EQOOQP
KP�CWVKUVKE�RGQRNG��5JG�KU�EQPUEKQWU�QH�VJG�łUVKEMKPGUUŃ�QH�CVVGPVKQP�KP�JGTUGNH��UQ�VJCV�VJGTG�KU�ITGCV�VGPCEKV[
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QP�VJG�QPG�JCPF�DWV�C�NCEM�QH�CIKNKV[�CPF�RNKCDKNKV[�QP�VJG�QVJGT��UJG�CUETKDGU�VJKU�VQ�C�FGHGEV�KP�JGT
EGTGDGNNWO��VJG�HCEV�VJCV�
CU�CP�/4+�JCU�UJQYP��KV�KU�DGNQY�PQTOCN�UK\G�KP�JGT��5JG�DGNKGXGU�UWEJ�EGTGDGNNCT
FGHGEVU�CTG�UKIPKȩECPV�KP�CWVKUO��VJQWIJ�UEKGPVKȩE�QRKPKQP�KU�FKXKFGF�QP�VJKU�

5JG�HGGNU�VJCV�VJGTG�CTG�WUWCNN[�IGPGVKE�FGVGTOKPCPVU�KP�CWVKUO��UJG�UWURGEVU�VJCV�JGT�QYP�HCVJGT��YJQ�YCU
TGOQVG��RGFCPVKE��CPF�UQEKCNN[�KPGRV��JCF�#URGTIGTŀUľQT��CV�NGCUV��CWVKUVKE�VTCKVUľCPF�VJCV�UWEJ�VTCKVU�QEEWT
YKVJ�UKIPKȩECPV�HTGSWGPE[�KP�VJG�RCTGPVU�CPF�ITCPFRCTGPVU�QH�CWVKUVKE�EJKNFTGP��6JQWIJ�UJG�HGGNU�GCTN[
GPXKTQPOGPV�
KP�RKIU�QT�RGQRNG��RNC[U�C�ETWEKCN�TQNG�KP�RU[EJKE�FGXGNQROGPV��UJG�FQGU�PQV�JQNF�
CU�$TWPQ
$GVVGNJGKO�FKF��VJCV�RCTGPVCN�DGJCXKQT�KU�TGURQPUKDNG�HQT�CWVKUO��KV�KU�OQTG�NKMGN[��UJG�VJKPMU��VJCV�CWVKUO
KVUGNH�RTGUGPVU�DCTTKGTU�VQ�EQPVCEV�CPF�EQOOWPKECVKQP�YJKEJ�RCTGPVU�OC[�DG�WPCDNG�VQ�RGPGVTCVG��UQ�VJCV
VJG�GPVKTG�TCPIG�QH�UGPUQT[�CPF�UQEKCN�GZRGTKGPEGU�
GURGEKCNN[�JQNFKPI�CPF�FGGR�RTGUUWTG��DGEQOGU�UGXGTGN[
KORQXGTKUJGF�

6GORNGŀU�QYP�HQTOWNCVKQPU�CPF�GZRNCPCVKQPU�IGPGTCNN[�EQTTGURQPF�YKVJ�VJG�TCPIG�QH�GZKUVKPI�UEKGPVKȩE
QPGU��GZEGRV�VJCV�JGT�GORJCUKU�QP�VJG�PGEGUUKV[�QH�GCTN[�JWIIKPI�CPF�FGGR�RTGUUWTG�KU�XGT[�OWEJ�JGT�QYP
ľCPF��QH�EQWTUG��JCU�DGGP�C�OCKPURTKPI�KP�FKTGEVKPI�JGT�VJQWIJVU�CPF�CEVKQPU�HTQO�VJG�CIG�QH�ȩXG��$WV�UJG
VJKPMU�VJCV�VJGTG�JCU�DGGP�VQQ�OWEJ�GORJCUKU�QP�VJG�PGICVKXG�CURGEVU�QH�CWVKUO��CPF�KPUWůEKGPV�CVVGPVKQP�
QT�TGURGEV��RCKF�VQ�VJG�RQUKVKXG�QPGU��5JG�DGNKGXGU�VJCV��KH�UQOG�RCTVU�QH�VJG�DTCKP�CTG�HCWNV[�QT�FGHGEVKXG�
QVJGTU�CTG�XGT[�JKIJN[�FGXGNQRGFľURGEVCEWNCTN[�UQ�KP�VJQUG�YJQ�JCXG�UCXCPV�U[PFTQOGU��DWV�VQ�UQOG
FGITGG��KP�FKŬGTGPV�YC[U��KP�CNN�KPFKXKFWCNU�YKVJ�CWVKUO��5JG�VJKPMU�VJCV�UJG�CPF�QVJGT�CWVKUVKE�RGQRNG�
VJQWIJ�VJG[�WPSWGUVKQPCDN[�JCXG�ITGCV�RTQDNGOU�KP�UQOG�CTGCU��OC[�JCXG�GZVTCQTFKPCT[��CPF�UQEKCNN[
XCNWCDNG��RQYGTU�KP�QVJGTUľRTQXKFGF�VJCV�VJG[�CTG�CNNQYGF�VQ�DG�VJGOUGNXGU��CWVKUVKE�

/QXGF�D[�JGT�QYP�RGTEGRVKQP�QH�YJCV�UJG�RQUUGUUGU�UQ�CDWPFCPVN[�CPF�NCEMU�UQ�EQPURKEWQWUN[��6GORNG
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KPENKPGU�VQ�C�OQFWNCT�XKGY�QH�VJG�DTCKP��VJG�UGPUG�VJCV�KV�JCU�C�OWNVKRNKEKV[�QH�UGRCTCVG��CWVQPQOQWU
EQORWVCVKQPCN�RQYGTU�QT�łKPVGNNKIGPEGUŃľOWEJ�CU�VJG�RU[EJQNQIKUV�*QYCTF�)CTFPGT�RTQRQUGU�KP�JKU
DQQM��ł(TCOGU�QH�/KPF�Ń�*G�HGGNU�VJCV�YJKNG�VJG�XKUWCN�CPF�OWUKECN�CPF�NQIKECN�KPVGNNKIGPEGU��HQT�KPUVCPEG�
OC[�DG�JKIJN[�FGXGNQRGF�KP�CWVKUO��VJG�łRGTUQPCN�KPVGNNKIGPEGU�Ń�CU�JG�ECNNU�VJGOľVJG�CDKNKV[�VQ�RGTEGKXG
QPGŀU�QYP�CPF�QVJGTUŀ�UVCVGU�QH�OKPFľNCI�ITQUUN[�DGJKPF�

6GORNG�KU�KORGNNGF�D[�VYQ�FTKXGU��C�VJGQTK\KPI�RCTV�QH�JGTUGNH��YJKEJ�OCMGU�JGT�YCPV�VQ�ȩPF�UQOG�IGPGTCN
GZRNCPCVKQP�QH�CWVKUO��UQOG�MG[�VJCV�YKNN�DG�CRRNKECDNG�VQ�CNN�QH�KVU�RJGPQOGPC��CPF�VQ�GXGT[�ECUG��CPF�C
RTCEVKECN��GORKTKECN�RCTV�QH�JGTUGNH��YJKEJ�EQPUVCPVN[�HCEGU�VJG�TCPIG�CPF�KTTGFWEKDNG�EQORNGZKV[�CPF
WPRTGFKEVCDKNKV[�QH�JGT�QYP�FKUQTFGT��CPF�VJG�ITGCV�TCPIG�QH�RJGPQOGPC�KP�QVJGT�CWVKUVKE�RGQRNG��VQQ��5JG
KU�HCUEKPCVGF�D[�VJG�EQIPKVKXG�CPF�GZKUVGPVKCN�CURGEVU�QH�CWVKUO��CPF�VJGKT�RQUUKDNG�DKQNQIKECN�DCUKU��GXGP
VJQWIJ�UJG�KU�KPVGPUGN[�CYCTG�VJCV�VJG[�CTG�QPN[�RCTV�QH�VJG�U[PFTQOG��5JG�JGTUGNH�HCEGU��CNOQUV�GXGT[�FC[�
GZVTGOG�XCTKCVKQPU��HTQO�QXGT�TGURQPUG�VQ�PQPTGURQPUG��KP�JGT�QYP�UGPUQT[�U[UVGO��YJKEJ�ECPPQV�DG
GZRNCKPGF��UJG�HGGNU��KP�VGTOU�QH�łVJGQT[�QH�OKPF�Ń�5JG�JGTUGNH�YCU�CNTGCF[�CUQEKCN�CV�VJG�CIG�QH�UKZ�OQPVJU�
CPF�UVKŬGPGF�KP�JGT�OQVJGTŀU�CTOU�CV�VJKU�VKOG��CPF�UWEJ�TGCEVKQPU��EQOOQP�KP�CWVKUO��UJG�CNUQ�ȩPFU
KPGZRNKECDNG�KP�VGTOU�QH�łVJGQT[�QH�OKPF�Ń�
0Q�QPG�UWRRQUGU�VJCV�GXGP�PQTOCN�EJKNFTGP�FGXGNQR�C�VJGQT[�QH
OKPF�OWEJ�DGHQTG�VJG�CIG�QH�VJTGG�QT�HQWT���#PF�[GV��IKXGP�VJGUG�TGUGTXCVKQPU��UJG�KU�UVTQPIN[�CVVTCEVGF�D[
7VC�(TKVJ�CPF�QVJGT�EQIPKVKXG�VJGQTKUVU��D[�*QDUQP�CPF�QVJGTU�YJQ�UGG�CWVKUO�CU�HQTGOQUV�C�FKUQTFGT�QH
CŬGEV��QH�GORCVJ[��CPF�D[�)CTFPGT�CPF�JKU�VJGQT[�QH�OWNVKRNG�KPVGNNKIGPEGU��2GTJCRU��KPFGGF��CNN�VJGUG
VJGQTKGU��FGURKVG�VJGKT�FKŬGTGPV�GORJCUGU��JQXGT�CDQWV�VJG�UCOG�RQKPV�

6GORNG�JCU�FKRRGF�KPVQ�VJG�EJGOKECN�CPF�RJ[UKQNQIKECN�CPF�DTCKP�KOCIKPI�TGUGCTEJGU�QP�CWVKUO��CPF
GOGTIGF�YKVJ�VJG�UGPUG�VJCV�VJG[�CTG�UVKNN��CV�VJKU�RQKPV��HTCIOGPVCT[�CPF�KPEQPENWUKXG��$WV�UJG�JQNFU�VQ�JGT
PQVKQP�QH�CP�KORCKTGF�łGOQVKQP�EKTEWKVŃ�KP�VJG�DTCKP�
UQOGVKOGU�UJG�URGCMU�QH�łGORCVJ[�EKTEWKVU�Ń�VQQ��
CPF�UJG�KOCIKPGU�VJGUG�UGTXG�VQ�NKPM�VJG�RJ[NQIGPGVKECNN[�CPEKGPV��GOQVKQPCN�RCTVU�QH�VJG�DTCKPľVJG
CO[IFCNC�CPF�VJG�NKODKE�U[UVGOľYKVJ�VJG�OQUV�TGEGPVN[�GXQNXGF��URGEKȩECNN[�JWOCP��RCTVU�QH�VJG
RTGHTQPVCN�EQTVGZ��5WEJ�EKTEWKVU��UJG�CEEGRVU��OC[�DG�PGEGUUCT[�VQ�CNNQY�C�PGY��łJKIJGTŃ�HQTO�QH
EQPUEKQWUPGUU��CP�GZRNKEKV�EQPEGRV�QH�QPGŀU�UGNH��QPGŀU�QYP�OKPF��CPF�QH�QVJGT�RGQRNGŀUľRTGEKUGN[�YJCV�KU
FGȩEKGPV�KP�CWVKUO�

#V�C�TGEGPV�NGEVWTG��6GORNG�GPFGF�D[�UC[KPI��ł+H�+�EQWNF�UPCR�O[�ȩPIGTU�CPF�DG�PQP�CWVKUVKE��+�YQWNF�PQV
ľDGECWUG�VJGP�+�YQWNFPŀV�DG�OG��#WVKUO�KU�RCTV�QH�YJQ�+�CO�Ń�#PF�DGECWUG�UJG�DGNKGXGU�VJCV�CWVKUO�OC[
CNUQ�DG�CUUQEKCVGF�YKVJ�UQOGVJKPI�QH�XCNWG��UJG�KU�CNCTOGF�CV�VJQWIJVU�QH�łGTCFKECVKPIŃ�KV��5JG�YTQVG�KP�VJG
�����CTVKENG�

#YCTG�CFWNVU�YKVJ�CWVKUO�CPF�VJGKT�RCTGPVU�CTG�QHVGP�CPIT[�CDQWV�CWVKUO��6JG[�OC[�CUM�YJ[�PCVWTG�QT�)QF�ETGCVGF�UWEJ
JQTTKDNG�EQPFKVKQPU�CU�CWVKUO��OCPKE�FGRTGUUKQP��CPF�UEJK\QRJTGPKC��*QYGXGT��KH�VJG�IGPGU�VJCV�ECWUGF�VJGUG�EQPFKVKQPU�YGTG
GNKOKPCVGF�VJGTG�OKIJV�DG�C�VGTTKDNG�RTKEG�VQ�RC[��+V�KU�RQUUKDNG�VJCV�RGTUQPU�YKVJ�DKVU�QH�VJGUG�VTCKVU�CTG�OQTG�ETGCVKXG��QT
RQUUKDN[�GXGP�IGPKWUGU��������+H�UEKGPEG�GNKOKPCVGF�VJGUG�IGPGU��OC[DG�VJG�YJQNG�YQTNF�YQWNF�DG�VCMGP�QXGT�D[�CEEQWPVCPVU�
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6
GORNG�CTTKXGF�VQ�RKEM�OG�WR�CV�VJG�JQVGN�CV�GZCEVN[�GKIJV�QŀENQEM�QP�5WPFC[�OQTPKPI��DTKPIKPI�CNQPI�UQOG

CFFKVKQPCN�CTVKENGU�QH�JGTU��+�JCF�VJG�HGGNKPI�VJCV�UJG�YCU�KPEGUUCPVN[�CV�YQTM��VJCV�UJG�WUGF�GXGT[
CXCKNCDNG�OQOGPV��łYCUVGFŃ�XGT[�NKVVNG�VKOG��VJCV�XKTVWCNN[�JGT�GPVKTG�YCMKPI�NKHG�EQPUKUVGF�QH�YQTM�
5JG�UGGOGF�VQ�JCXG�PQ�TGETGCVKQPU��PQ�NGKUWTG��'XGP�VJG�YGGMGPF�UJG�JCF�łUEJGFWNGFŃ�HQT�OG�YCU�D[

PQ�OGCPU�TGICTFGF�CU�C�UQEKCN�QPG�DWV�CU�HQTV[�GKIJV�JQWTU�CNNQECVGF�HQT�C�URGEKCN�RWTRQUG��HQTV[�GKIJV
JQWTU�UGV�CUKFG�VQ�CNNQY�C�DTKGH��KPVGPUKXG�KPXGUVKICVKQP�QH�CP�CWVKUVKE�NKHG��JGT�QYP��+H�UJG�UQOGVKOGU�UCY
JGTUGNH�CU�CP�CPVJTQRQNQIKUV�QP�/CTU��UJG�EQWNF�UGG�OG�CU�C�UQTV�QH�CPVJTQRQNQIKUV��VQQ��CP�CPVJTQRQNQIKUV
QH�CWVKUO��QH�JGT��5JG�UCY�VJCV�+�PGGFGF�VQ�QDUGTXG�JGT�KP�CNN�RQUUKDNG�EQPVGZVU�CPF�UKVWCVKQPU��COCUU�C
UWůEKGPV�FCVC�DCUG�VQ�OCMG�EQTTGNCVKQPU��VQ�CTTKXG�CV�UQOG�IGPGTCN�EQPENWUKQPU��6JCV�+�OKIJV�UGG�YKVJ�C
U[ORCVJGVKE�QT�HTKGPFN[�G[G�CU�YGNN�CU�CP�CPVJTQRQNQIKECN�QPG�FKF�PQV�CV�ȩTUV�QEEWT�VQ�JGT��5Q�QWT�XKUKV�YCU
UGGP�CU�YQTM��CPF�YQTM�VQ�DG�ECTTKGF�VJTQWIJ�YKVJ�VJG�UCOG�EQPUEKGPVKQWUPGUU�CPF�UETWRWNQWUPGUU�CU�CNN
JGT�YQTM��6JQWIJ�KP�VJG�PQTOCN�EQWTUG�QH�GXGPVU�UJG�KPXKVGU�RGQRNG�VQ�JGT�JQWUG��UJG�YQWNF�QTFKPCTKN[
PGXGT�JCXG�UJQYP�JGT�DGFTQQO�VQ�C�XKUKVQT��OWEJ�NGUU�FKURNC[GF��CPF�KNNWUVTCVGF�VJG�WUG�QH��VJG�USWGG\G
OCEJKPG�D[�JGT�DGFUKFGľDWV�VJKU��UJG�TGCNK\GF��YCU�RCTV�QH�VJG�YQTM�

#PF�VJQWIJ�PQTOCNN[�KP�VJG�EQWTUG�QH�JGT�QYP�NKHG�UJG�PGXGT�YGPV�VQ�VJG�DGCWVKHWN�OQWPVCKPU�KP�4QEM[
/QWPVCKP�0CVKQPCN�2CTM��C�VYQ�JQWT�FTKXG�UQWVJYGUV�QH�(QTV�%QNNKPU��JCXKPI�PQ�VKOG�QT�KORWNUG�HQT
NGKUWTG�QT�TGETGCVKQP��UJG�VJQWIJV�VJCV�+�OKIJV�NKMG�VQ�IQ��CPF�VJCV�VJKU�YQWNF�CNUQ�CNNQY�OG�VQ�QDUGTXG�JGT
KP�C�SWKVG�FKŬGTGPV�EQPVGZVľQPG�KP�YJKEJ�YG�EQWNF�RGTJCRU�HGGN�WPRTQITCOOGF��HTGG�

9G�RKNGF�QWT�UVWŬ�KPVQ�6GORNGŀU�ECTľYKVJ�KVU�HQWT�YJGGN�FTKXG��KV�YCU�VJG�VJKPI�HQT�OQWPVCKP�VGTTCKP�
GURGEKCNN[�KH�YG�YCPFGTGF�QŬ�TQCFľCPF�VQQM�QŬ�CTQWPF�PKPG�HQT�VJG�PCVKQPCN�RCTM��+V�YCU�C�URGEVCEWNCT
TQWVG��YG�ENKODGF�VQ�JKIJGT�CPF�JKIJGT�CNVKVWFGU�QP�C�JCKTRKP�TQCF��YKVJ�VGTTKH[KPI�DGPFU��CPF�UCY
VQYGTKPI�ENKŬU�YKVJ�DCPFGF�TQEM�UVTCVC��HQCOKPI�IQTIGU�HCT�DGNQY��CPF�C�OCTXGNNQWU�TCPIG�QH�GXGTITGGPU�
OQUUGU��CPF�HGTPU��+�JCF�VJG�DKPQEWNCTU�QWV�EQPUVCPVN[��CPF�GZENCKOGF�CV�VJG�YQPFGTU�CV�GXGT[�VWTP�

#U�YG�FTQXG�QP�KPVQ�VJG�RCTM��VJG�NCPFUECRG�QRGPGF�QWV�KPVQ�CP�KOOGPUG�OQWPVCKP�RNCVGCW��YKVJ�NKOKVNGUU
XKGYU�KP�GXGT[�FKTGEVKQP��9G�RWNNGF�QŬ�VJG�TQCF��CPF�IC\GF�VQYCTF�VJG�4QEMKGUľUPQYECRRGF��QWVNKPGF
CICKPUV�VJG�JQTK\QP��NWOKPQWUN[�ENGCT�GXGP�VJQWIJ�VJG[�YGTG�PGCTN[�C�JWPFTGF�OKNGU�CYC[��+�CUMGF�6GORNG
KH�UJG�FKF�PQV�HGGN�C�UGPUG�QH�VJGKT�UWDNKOKV[��ł6JG[ŀTG�RTGVV[��[GU��Ŀ5WDNKOG�ŀ�+�FQPŀV�MPQY�Ń�9JGP�+�RTGUUGF
JGT��UJG�UCKF�VJCV�UJG�YCU�RW\\NGF�D[�UWEJ�YQTFU��CPF�JCF�URGPV�OWEJ�VKOG�YKVJ�C�FKEVKQPCT[��VT[KPI�VQ
WPFGTUVCPF�VJGO��5JG�JCF�NQQMGF�WR�łUWDNKOG�Ń�łO[UVGTKQWU�Ń�łCYG�Ń�CPF�łPWOKPQWU�Ń�DWV�VJG[�CNN�UGGOGF
VQ�DG�FGȩPGF�KP�VGTOU�QH�QPG�CPQVJGT�

ł6JG�OQWPVCKPU�CTG�RTGVV[�Ń�UJG�TGRGCVGF��łDWV�VJG[�FQPŀV�IKXG�OG�C�URGEKCN�HGGNKPI��VJG�HGGNKPI�[QW�UGGO�VQ
GPLQ[�Ń�#HVGT�NKXKPI�HQT�VJTGG�CPF�C�JCNH�[GCTU�KP�(QTV�%QNNKPU��UJG�UCKF��VJKU�YCU�QPN[�VJG�UGEQPF�VKOG�UJG
JCF�DGGP�VQ�VJGO�
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9JCV�6GORNG�UCKF�JGTG�UGGOGF�VQ�OG�VQ�JCXG�CP�GNGOGPV�QH�UCFPGUU�QT�YKUVHWNPGUU��GXGP�QH�RQKIPCPE[�
5JG�JCF�UCKF�UKOKNCT�VJKPIU�QP�VJG�YC[�WR�VQ�VJG�RCTM�
ł;QW�NQQM�CV�VJG�DTQQM��CV�VJG�ȫQYGTU��+�UGG�YJCV
ITGCV�RNGCUWTG�[QW�IGV�QWV�QH�KV��+ŀO�FGPKGF�VJCVŃ���CPF��KPFGGF��VJTQWIJQWV�VJG�YGGMGPF��6JGTG�JCF�DGGP�C
URGEVCEWNCT�UWPUGV�VJG�GXGPKPI�DGHQTG�
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