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%JKECIQ��YJGTG�JG�TWPU�C�PKPG�RGTUQP�UVWFKQ��RTQFWEKPI�UEWNRVWTG�VJCV�UJQYU�HTGSWGPVN[�QP�VJG�KPVGTPCVKQPCN�CTV�EKTEWKV��*G�JCF

YTCRRGF�JKOUGNH�KP�C�FCTM�EQCV�CPF�C�EJGEMGTGF�MCů[GJ��YJKEJ�RWUJGF�WR�CICKPUV�JKU�YCX[��FKUQTFGTGF�JCKT��6JG�UVCNN�JCF�LWUV

QRGPGF��CPF�JG�JCF�PGXGT�DGGP�VQ�KV��*KU�RJQPG�YCU�PQ�JGNR��ł+V�UJQWNF�DG�JGTG�Ń�JG�UCKF��NQQMKPI�WR�HTQO�C�OCR�SWK\\KECNN[�

-WDDCŀU�QYPGT��VJG�EJGH�2JKNKR�,WOC��KU�C�HTKGPF�CPF�C�EQNNCDQTCVQT�QH�4CMQYKV\��.CUV�[GCT��VJG[�RTGRCTGF�CP�+TCSK�FKPPGT�CV

.QPFQPŀU�9JKVGEJCRGN�)CNNGT[��VQ�EGNGDTCVG�VJG�NCWPEJ�QH�C�EQQMDQQM�VJCV�4CMQYKV\�JCF�GFKVGF��6JG�DQQM�YCU�VKGF�VQ�JKU�OQUV

XKUKDNG�RWDNKE�KPUVCNNCVKQP��C�NCTIG�UEWNRVWTG�KP�6TCHCNICT�5SWCTG��KPURKTGF�D[�CP�+TCSK�OQPWOGPV�DWKNV�KP�CPEKGPV�0KPGXGJľC

I[RUWO�ECTXKPI�QH�C�YKPIGF�RTQVGEVKXG�URKTKV��ECNNGF�C�NCOCUUW��YJKEJ�YCU�FGUVTQ[GF�D[�+5+5�KP�������4CMQYKV\�JCF�łTGCRRGCTGFŃ

VJG�NCOCUUW�WUKPI�VJG�GRJGOGTC�QH�GZKNG��ECPU�QH�+TCSK�FCVG�U[TWR�KP�ȩXG�FKŬGTGPV�DTCPFU��6Q�WPFGTUEQTG�VJCV�VJG�RTQLGEV�YCU�CU

OWEJ�CDQWV�VJG�RTGUGPV�CU�CDQWV�VJG�RCUV��VJG�EQQMDQQM�KPENWFGF�FKUJGU�D[�,WOC�CPF�EJGHU�NKMG�;QVCO�1VVQNGPIJK��CU�YGNN�CU�D[

4CMQYKV\ŀU�OQVJGT��YJQ�YCU�DQTP�VQ�$CIJFCFK�,GYKUJ�RCTGPVU�KP�+PFKC��+VU�VKVNG�KU�VCMGP�HTQO�C�/GUQRQVCOKCP�RTQXGTD��ł#�JQWUG

YKVJ�C�FCVG�RCNO�YKNN�PGXGT�UVCTXG�Ń

#NVJQWIJ�4CMQYKV\�KU�MPQYP�CU�C�UEWNRVQTľVJKU�[GCT��JG�YCU�CYCTFGF�VJG�JWPFTGF�VJQWUCPF�FQNNCT�0CUJGT�2TK\GľVJG�CEV�QH

OCMKPI�VJKPIU�KU�QHVGP�UGEQPFCT[�VQ�JKU�CTV��*G�HTGSWGPVN[�FGRNQ[U�HQWPF�QDLGEVU�VQ�ETGCVG�YJCV�#TVHQTWO�QPEG�ECNNGF�łUKORNG�DWV

FK\\[KPI�KPVGTXGPVKQPU�Ń�6JG�RKGEGU�ECP�DG�RNC[HWN��UQOGVKOGU�KPXQMKPI�JKU�QYP�RQR�EWNVWTG�QDUGUUKQPU��NKMG�VJG�$GCVNGU��QT�HQQF�

+P�������CV�C�2CTM�#XGPWG�TGUVCWTCPV��JG�UVCIGF�C�łJCRRGPKPI�Ń�VKVNGF�ł5RQKNU�Ń�YJKEJ�KPXQNXGF�C�OGCN�QH�XGPKUQP�CVQR�FCVG�U[TWR

CPF�VCJKPK��UGTXGF�QP�RNCVGU�NQQVGF�HTQO�5CFFCO�*WUUGKPŀU�RCNCEG��
*G�JCF�RWTEJCUGF�VJGO�QP�G$C[���9JGP�VJG�+TCSK�IQXGTPOGPV

FGOCPFGF�VJCV�VJG�RNCVGU�DG�TGVWTPGF��4CMQYKV\�EQPUKFGTGF�KV�RCTV�QH�VJG�YQTM��CPF�TWUJGF�VQ�IGV�VJGO�VQ�+TCSŀU�2TKOG�/KPKUVGT�

YJQ�YCU�XKUKVKPI�9CUJKPIVQP��6JG[�YGTG�HGTTKGF�VQ�$CIJFCF�QP�C�IQXGTPOGPV�RNCPGľLQWTPG[KPI��VJTQWIJ�FKCURQTC��HTQO�V[TCPV

VQ�GNGEVGF�NGCFGT�

ł5RQKNUŃ�GPFGF�YJGP�VJG�RNCVGU�YGTG�UWTTGPFGTGF��DWV�OCP[�QH�4CMQYKV\ŀU�QVJGT�RKGEGU�GXQNXG�QXGT�[GCTU��UQOGVKOGU�DNWTTKPI�KPVQ

VJG�YQTNF�DG[QPF�CTV��ł6JGUG�VJKPIU�CTG�RCTV�QH�C�NKXGF�YQTM�Ń�JG�VQNF�OG��+P�������C�[GCT�CHVGT�VJG�KPXCUKQP�QH�+TCS��JG

TGEQPUVKVWVGF�CP�KORQTV�GZRQTV�DWUKPGUU�VJCV�JCF�DGNQPIGF�VQ�JKU�NCVG�OCVGTPCN�ITCPFHCVJGT��0KUUKO�DKP�+UJCS�&CQWF�DGV�#\K\��CPF

QŬGTGF�VQ�GZRQTV�VQ�+TCS�CP[VJKPI�VJCV�CP[QPG�YCPVGF��HTGG�QH�EJCTIG��*G�ECNNGF�VJG�RKGEG�ł4GVWTP�Ń�CPF�GPFGF�WR�UJKRRKPI�VJTGG

KVGOU��C�DQQVNGI�%&�ƉƆƄ�QH�/KETQUQHV�1ůEG�����C�DCVVGT[�HQT�C�FKUEQPVKPWGF�0QMKC�RJQPG��CPF�C�2CWN�#WUVGT�PQXGN��
ł6JG[�YGTG

RQTVTCKVU�QH�VJG�UGPFGT�CPF�VJG�TGEGKXGT�Ń�JG�VQNF�OG���.CVGT��CU�JG�GZRCPFGF�QP�VJG�KFGC�CTVKUVKECNN[��JG�CNUQ�DGICP�VQ�DTQMGT�UCORNGU

QH�+TCSK�IQQFU�VQ�#OGTKECP�ITQEGT[�UVQTGU�

4CMQYKV\��YJQ�KU�HQTV[�UKZ��YGCTU�C�JCPFNGDCT�OWUVCEJG��UJCRGF�KP�C�JCNH�1VVQOCP��JCNH�JKRUVGT�UV[NG��YKVJ�EWTNU�CV�GCEJ�GPF��*KU

V[RKECNN[�WPUJCXGP�HCEG�KU�GZRTGUUKXG��UJKHVKPI�DGVYGGP�WPEGTVCKPV[��GORCVJ[��OGNCPEJQN[��CPF�VJQWIJVHWNPGUU��.KMG�C�EJCTCEVGT�HTQO

9�a)��5GDCNF��JG�KU�UGCTEJKPI�CPF�KPSWKUKVKXG��KOOGTUGF�KP�JKUVQTKECN�OGOQT[��QHVGP�RWTUWKPI�VJG�VTCEG�TQWVGU�QH�GZKNG��YKVJ�VJG

CRRCTGPV�JQRG�VJCV�VJG�GPUWKPI�CTV�OKIJV�JGCN�VJG�VTCWOCU�QH�FKURQUUGUUKQP��QH�YCT��QH�GZRCVTKCVKQP�

#U�#TCD�,GYU��4CMQYKV\ŀU�HCOKN[�JCF�VQ�PCXKICVG�C�VTKRNG�FKUNQECVKQP��KP�+TCS��KP�#OGTKEC��CPF�COQPI�QVJGT�,GYU�VJG[�GPEQWPVGTGF

CU�ªOKITªU��YJQ�EQWNF�PQV�EQORTGJGPF�VJGKT�CVVCEJOGPV�VQ�#TCD�EWNVWTG��0KUUKO�&CQWF�YCU�DQTP�KP�1VVQOCP�$CIJFCF�KP������

YJGP�C�VJTKXKPI�EQOOWPKV[�QH�,GYU�OCFG�WR�C�SWCTVGT�QH�VJG�EKV[ŀU�TGUKFGPVU��$WV��KP�������CP�+TCSK�PCVKQPCNKUV�CNKIPGF�YKVJ�VJG

0C\KU�QTEJGUVTCVGF�C�EQWR��CPF�DGICP�UVQMKPI�GVJPKE�VGPUKQP��YJKEJ�GTWRVGF�KP�C�RQITQO�VJCV�MKNNGF�VYQ�JWPFTGF�$CIJFCFK�,GYU�

&CQWF�ȫGF�VQ�$QODC[��RCTV�QH�CP�GZQFWU�VJCV�KP�VJG�EQOKPI�FGECFGU�YQWNF�TGFWEG�VJG�EKV[ŀU�,GYKUJ�RQRWNCVKQP�VQ�NGUU�VJCP�VGP�

(TQO�+PFKC��&CQWF�JGNRGF�$TKVKUJ�KPVGNNKIGPEG�OQPKVQT�0C\K�CEVKXKV[�KP�VJG�/KFFNG�'CUV��#HVGT�+PFKC�CEJKGXGF�KPFGRGPFGPEG��JG

OQXGF�CICKP��UGVVNKPI�QP�.QPI�+UNCPF�



9

4CMQYKV\�ITGY�WR�NKXKPI�YKVJ�JKU�HCOKN[�KP�JKU�ITCPFRCTGPVUŀ�JQWUG��ł6JG[�YGTG�VJG�ȩTUV�KPUVCNNCVKQP�CTVKUVU�+�GXGT�OGV�Ń�JG�VQNF�OG�

ł6JGKT�JQOG�YCU�CP�KOOGTUKXG�GPXKTQPOGPV��9JCV�YCU�QP�VJG�ȫQQT��YJCV�YCU�QP�VJG�YCNN��YJCV�ECOG�QWV�QH�VJG�UVGTGQ��YJCV

ECOG�QWV�QH�VJG�MKVEJGP�YCU�HTQO�+TCS��+V�YCU�VKPIGF�YKVJ�C�DTQMGPJGCTVGF�NQPIKPI�Ń�#NVJQWIJ�4CMQYKV\�JCU�PGXGT�DGGP�VQ�+TCSľ

RGTJCRU�JG�PGXGT�YKNN�IQ��JG�VQNF�OGľVJG�KPȫWGPEG�QH�JKU�HCOKN[ŀU�GUVTCPIGOGPV�KU�NGIKDNG�KP�OWEJ�QH�JKU�YQTM��ł/KEJCGN�VTKGU�VQ

DTKPI�HQTVJ�UQOGVJKPI�VJCV�KU�FGCF�Ń�JKU�OQVJGT�VQNF�OG��ł*G�EQPXGTVU�C�FKUECTFGF�VJKPI�KPVQ�UQOGVJKPI�GNUGľVQ�UC[��Ŀ.QQM�

CEMPQYNGFIG�WU�ŀaŃ

G�HQWPF�-WDDC�CTQWPF�C�EQTPGT��9JGP�4CMQYKV\�UCY�2JKNKR�,WOC��C�VJKP�[QWPI�OCP�QH�+TCSK�%JTKUVKCP�JGTKVCIG��JG

SWKEMGPGF�JKU�RCEG�CPF�GODTCEGF�JKO��ł#UJCV�GGFCM�Ń�JG�UCKFľł$NGUU�[QWT�JCPFU�Ń�VTCFKVKQPCN�#TCDKE�RTCKUG�HQT�UQOGQPG

YJQ�YQTMU�KP�VJG�MKVEJGP��#U�YG�UVQQF�KP�VJG�FCOR�CKT��,WOC�RNCEGF�UVGCOKPI�FKUJGU�DGHQTG�WU��CPF�4CMQYKV\�GZRNCKPGF�YJ[�JG

JCF�EQOG��6JG�NCOCUUW�KP�6TCHCNICT�5SWCTG��C�VGORQTCT[�KPUVCNNCVKQP��YCU�UEJGFWNGF�VQ�EQOG�FQYP�KP�C�OQPVJ��JG�YCPVGF�VQ

UGEWTG�C�JQOG�HQT�KV��*G�CNUQ�JCF�C�PGY�EQOOKUUKQP��KP�VJG�UGCUKFG�VQYP�QH�/CTICVG��YJGTG�6�a5��'NKQV�YQTMGF�QP�ł6JG�9CUVG

.CPF�Ń

4CMQYKV\�JCU�łTGCRRGCTGFŃ�JWPFTGFU�QH�CTVKHCEVU�NQQVGF�HTQO�+TCS� F^eje]hWf^�Xo�FWkb�:¿7cWje�\eh�J^[�D[m�Oeha[h

#U�,WOC�EQQMGF��4CMQYKV\�URQMG�CDQWV�VJG�/CTICVG�RTQLGEV��YJKEJ�YCU�KPURKTGF�D[�C�OQPWOGPV�KP�$CUTC�VJCV�5CFFCO�JCF

FGFKECVGF�VQ�UQNFKGTU�YJQ�FKGF�KP�JKU�KNN�RNCPPGF�YCT�YKVJ�+TCP��#NQPI�C�YCVGTYC[�UGRCTCVKPI�VJG�VYQ�EQWPVTKGU��VJG�NKMGPGUU�QH

WPKHQTOGF�OGP��ECUV�KP�OGVCN�CV�CP�KORQUKPI�UECNG��UVQQF�CPF�RQKPVGF�CEEWUKPIN[�VQYCTF�+TCP��1UVGPUKDN[��VJG�OQPWOGPV�YCU�C



+

OGOQTKCN��DWV�KV�CNUQ�HWPEVKQPGF�CU�C�FKEVCVQTŀU�YCTPKPI�VQ�$CUTCŀU�5JKKVG�RQRWNCVKQP��YJQUG�HCKVJ�URCPPGF�VJG�DQTFGT��#HVGT�VJG

�����KPXCUKQP��+TCSKU�NKXKPI�PGCTD[�FGUVTQ[GF�KV��1PG�VQNF�VJG�6KOGU��ł9G�FQPŀV�YCPV�QWT�EJKNFTGP�ITQYKPI�WR�VQ�JCVG�+TCP�Ń

4CMQYKV\�VQNF�,WOC�VJCV�JG�YCPVGF�VQ�VTCPUHQTO�VJG�QTKIKPCN�KPVQ�C�U[ODQN�QH�RGCEG��ł+�YQTMGF�YKVJ�XGVGTCPU�Ń�JG�GZRNCKPGF�

ł6JG[�JCXG�DGEQOG�PQV�LWUV�RCEKȩUVU�DWV�FGXQWVN[�FGFKECVGF�VQ�FKUOCPVNKPI�VJG�OKNKVCT[�KPFWUVTKCN�EQORNGZ�Ń�*KU�UEWNRVWTG�YQWNF

DG�QH�C�$TKVKUJ�XGV�YJQ�JCF�DGGP�UVCVKQPGF�KP�$CUTC�YJGP�VJG�5CFFCO�GTC�OQPWOGPV�YCU�VQTP�FQYP��+PUVGCF�QH�RQKPVKPI

CEEWUKPIN[�QXGT�C�DQTFGT��KV�YQWNF�RQKPV�VQYCTF�2CTNKCOGPV��YJKEJ�JCF�OCFG�VJG�FGEKUKQP�VQ�IQ�VQ�YCT�KP�+TCS��+P�/CTICVG�

4CMQYKV\�RNCPPGF�VQ�GTGEV�KV�PGCT�C�PKPGVGGPVJ�EGPVWT[�UVCVWG�QH�C�OCP�NQQMKPI�QWV�HQT�UJKRYTGEMU��YJKEJ�EQOOGOQTCVGF�C�TGUEWG

OKUUKQP�KP�YJKEJ�PKPG�TGUEWGTU�FKGF��6JG�UEWNRVWTGU��HCEKPI�QRRQUKVG�YC[U��YQWNF�UVCPF�CV�JWOCP�UECNG��GCEJ�KP�KVU�YC[�URGCMKPI�QH

UCETKȩEG�CPF�FGNKXGTCPEG�

ł+�YCU�VTCKPGF�D[�CTVKUVU�YJQ�YGTG�CNYC[U�KPVGTGUVGF�KP�VJG�SWKGV��KP�VJG�EQWPVGT�OQPWOGPV�Ń�4CMQYKV\�UCKF��9JGTGCU�5CFFCOŀU

OQPWOGPV�CUUGTVGF�CWVJQTKV[��VJG�/CTICVG�UEWNRVWTG�YCU�OGCPV�VQ�GZRQUG�XWNPGTCDKNKV[��+V�YQWNF�DG�ECUV�KP�EQPETGVG�CPF�GODGFFGF

YKVJ�YCT�OGOGPVQU�EQPVTKDWVGF�D[�XGVGTCPU�CPF�TGUKFGPVU�QH�/CTICVG��YJKEJ�YCU�JGCXKN[�DQODGF�KP�VJG�5GEQPF�9QTNF�9CT��ł;QW

CTG�IQKPI�VQ�UGG�VJGUG�VJKPIU�KP�VJG�RKGEG��NKMG�HQUUKNU�Ń�4CMQYKV\�VQNF�,WOC��$WV�VJG�RJ[UKECN�KPUVCNNCVKQP�YQWNF�DG�QPN[�C�RCTV�QH�VJG

YQTM��ł+VŀU�PQV�LWUV�VJG�UEWNRVWTG�Ń�JG�UCKF��ł+VŀU�VJG�UQEKCN�URCEG�VJCV�VJG�UEWNRVWTG�CEVKXCVGU�Ń�*G�YCU�JQRKPI�VQ�EQQM�CP�+TCSK�OGCN

YKVJ�,WOC�DGUKFG�VJG�YQTM�

ł+ŀF�JCXG�VQ�IGV�CYC[�HTQO�JGTG�Ń�,WOC�UCKF�

ł9GŀNN�ȩIWTG�KV�QWV�Ń�4CMQYKV\�UCKF�

,WOC�UOKNGF��CPF�UGV�FQYP�JKU�VCMG�QP�MPCHC��OQ\\CTGNNC��ETWODNGF�RKUVCEJKQ��QTCPIG�DNQUUQO�YCVGT�

ł6JKU�KU�GXKNǽŃ�4CMQYKV\�UCKF�CPF�ITKPPGF�

6JG�OGGVKPI�YCU�C�UQEKCN�XKUKV��DWV�KV�YCU�CNUQ��KP�C�UGPUG��RCTV�QH�VJG�RKGEG��#U�VJG�CTVKUV�-T\[U\VQH�9QFKE\MQ�NCVGT�VQNF�OG��ł#TV

ECP�UGV�VJG�EQPFKVKQPU�HQT�FKŬGTGPV�RCTVU�QH�UQEKGV[�VQ�EQPPGEV��VQ�EJCPIG�VJGKT�VJKPMKPI�QP�VJG�UKVG�QH�VJG�YQTM�CPF�FWTKPI�VJG

RTQEGUU�QH�OCMKPI�KV��6JCV�KU�GZRGEVGF�KP�/KEJCGNŀU�YQTM��6JGTG�KU�UQOGVJKPI�FKCDQNKECN��KP�C�IQQF�UGPUG��CDQWV�VJG�OCP��*G�KU�C

MKPF�QH�OCIKEKCP��UQOGQPG�YJQ�EQPPGEVU�VJKPIU�VJCV�UJQWNF�PQV�DG�EQPPGEVGF��UQOGQPG�YJQ�ECP�UWTRTKUG�Ń

P�$QTQWIJ�/CTMGV��TCKP�DGICP�VQ�ICVJGT�QXGTJGCF��CPF�UGCIWNNU�ECYGF��#U�YG�NGHV�-WDDC��4CMQYKV\�VCNMGF�CDQWV�VJG�OGOGPVQU

VJCV�JG�YCU�ICVJGTKPI�HQT�VJG�/CTICVG�UEWNRVWTG��ł+�CO�CNYC[U�DWKNFKPI�C�EQNNGEVKQP�HQT�VJGUG�YQTMU�Ń�JG�UCKF��+P�JKU�UVWFKQ��KP

%JKECIQ��VJGTG�KU�C�EJCNMDQCTF�FKCITCO�VJCV�JG�JCU�PQV�GTCUGF�UKPEG�������C�OGOQTKCN�VQ�C�EJGTKUJGF�EQPXGTUCVKQP��ł+ŀO�PGXGT�IQKPI

VQ�DG�PGCV�Ń�JG�VQNF�OG��TWGHWNN[��5GXGTCN�[GCTU�CIQ��JG�UCY�.GQPCTF�%QJGPŀU�1NKXGVVK�V[RGYTKVGT�QP�G$C[�CPF�DQWIJV�KV��NKMGYKUG��CP

+TCSK�OKNKVCT[�JGNOGV�KPURKTGF�D[�&CTVJ�8CFGT��$QVJ�RWTEJCUGU�GXQNXGF�KPVQ�RTQLGEVU��ł+�CO�C�ȩTO�DGNKGXGT�VJCV�KH�[QW�UKV�YKVJ�CP

QDLGEV�NQPI�GPQWIJ�KV�UVCTVU�VQ�VGNN�[QW�CDQWV�KVUGNH�Ń�JG�UCKF�

4CMQYKV\�UVQRRGF�YCNMKPI�CPF�RWNNGF�QWV�C�YQTP�RNCUVKE�DCI�EQPVCKPKPI�C\WTG�DGCFU�CPF�C�DTQMGP�VJTGCF��ł.CRKU�NC\WNK��HTQO

#HIJCPKUVCP�Ń�JG�UCKF��ł6JG[�DTQMG�CDQWV�C�[GCT�CIQ��DWV�KP�+TCS�[QW�CTG�CNYC[U�UWRRQUGF�VQ�JCXG�C�DNWG�UVQPG��+VŀU�RTQVGEVKQP

CICKPUV�GXKN��CPF�GXGT�UKPEG�+�YCU�C�MKF�+�JCXG�PGXGT�NGHV�VJG�JQWUG�YKVJQWV�C�DNWG�UVQPG�Ń

6JG�DGCFU�YGTG�C�IKHV�HTQO�C�EQNNCDQTCVQT�KP�$CO[CP��YJGTG��KP�������VJG�6CNKDCP�FGUVTQ[GF�CPEKGPV�$WFFJCU�ECTXGF�KPVQ

VTCXGTVKPG�ENKŬU��4CMQYKV\��OQXGF�D[�VJGKT�CDUGPEG��QTICPK\GF�C�UVQPG�ECTXKPI�YQTMUJQR�VJGTG��VQ�VTCKP�#HIJCPU�KP�VJG�CTV�QH�VJGKT



CPEGUVQTU��*G�RNCPPGF�VQ�VGNN�VJG�UVQT[�CV�VJG�&QEWOGPVC�
����GZJKDKVKQP��CV�C�OWUGWO�KP�-CUUGN��)GTOCP[��$WV��CU�JG�YQTMGF��VJG

RTQLGEV�EJCPIGF��.GCTPKPI�VJCV�#NNKGF�HQTEGU�KP�VJG�5GEQPF�9QTNF�9CT�JCF�DQODGF�VJG�OWUGWO��FGUVTQ[KPI�UQOG�QH�KVU�TCTG

DQQMU��JG�CUMGF�CP�#HIJCP�CTVKUV�VQ�UEWNRV�UKOWNCETC�QH�VJG�XQNWOGU�WUKPI�$CO[CP�VTCXGTVKPG��#U�4CMQYKV\�UCY�KV��VJG�TCXCIGF

CTVKHCEVU�EQWNF�DG�OCFG�VQ�TG¬OGTIG��VQ�JCWPV�CPF�VQ�TGJCDKNKVCVG��YKVJ�łQPG�EWNVWTCN�VTCWOC�UWVWTKPI�CPQVJGT�Ń�*G�ECNNGF�VJG�YQTM

ł9JCV�&WUV�9KNN�4KUG!Ń

6JG�RKGEG�GEJQGF�4CMQYKV\ŀU�GCTN[�KPVGTGUV�KP�UEWNRVWTG��YJKEJ�DGICP�KP�JKIJ�UEJQQN��YJGP�C�UVQPG�ECTXGT�KPXKVGF�JKO�VQ

CRRTGPVKEG��ł6Q�VJKU�FC[��UVQPG�KU�VJG�OCVGTKCN�VJCV�+�NQXG�VJG�OQUV�Ń�JG�UCKF��VJQWIJ�JG�TCTGN[�WUGU�KV�PQY��ł6JG�TGOQXCN�QH�OCVGTKCN

KU�UQOGVJKPI�VJCV�+�VQQM�VQ��+V�YCU�VJGTCRGWVKE�Ń

#U�CP�WPFGTITCFWCVG�CV�ƊƌƅƐ�2WTEJCUG��4CMQYKV\�YCU�FTCYP�VQ�&QPCNF�,WFFŀU�/KPKOCNKUO�CPF�VQ�4KEJCTF�5GTTCŀU

OQPWOGPVCNKUO��WPVKN�JG�GPTQNNGF�KP�C�ENCUU�VCWIJV�D[�#NNCP�9GZNGT��YJQ�JCF�C�OQTG�U[ODQNKE�CRRTQCEJ�VQ�UEWNRVWTG��+P�QPG�RKGEG�

9GZNGT�VQQM�CRCTV�C�$TCWP�EQŬGGOCMGT��VJGP�TGDWKNV�KV�VQ�GZRQUG�KVU�KPPGT�YQTMKPIU��+P�QVJGTU��JG�GZCOKPGF�VJG�5GFGT�CU�C�HQTO�QH

CTV��ł+VŀU�RGTHQTOCPEGľKVŀU�VJG�RTQLGEVKQP�QH�OCIKECN�OGCPKPI�QPVQ�QDLGEVU�Ń�4CMQYKV\�TGECNNGF�

(TQO�2WTEJCUG��4CMQYKV\�HQWPF�JKU�YC[�VQ�C�ITCFWCVG�RTQITCO�HQT�RWDNKE�CTV�CV�/�+�6���YJKEJ�JCF�UKZ�HCEWNV[�OGODGTU�CPF�CDQWV

CU�OCP[�UVWFGPVU��4CMQYKV\�NCEMGF�ȫWGPE[�KP�CTV�VJGQT[��CPF�CV�ȩTUV�HGNV�NQUV��*G�ETCHVGF�VKP[�RKGEGU�KP�DQVVNG�ECRU��YJKEJ�JG

UWTTGRVKVKQWUN[�UETGYGF�QPVQ�DQVVNGU�KP�UVQTGU��*G�NKMGF�VJG�KFGC�QH�C�UWTRTKUG�OKETQ�GZJKDKVKQP��DWV��JG�VQNF�OG��ł+�VJKPM�O[

VGCEJGTU�HGNV�KV�YCU�EQPVGPVNGUU�Ń�9QFKE\MQ��YJQ�VCWIJV�VJGTG��GPEQWTCIGF�JKO�VQ�DG�OQTG�ȩPGN[�CVVWPGF��VQ�GPICIG�KP�łHGCTNGUU

NKUVGPKPI�Ń

1P�C�YKPVGT�DTGCM��4CMQYKV\�VTCXGNNGF�VQ�,QTFCP��HQT�C�IQXGTPOGPV�URQPUQTGF�RTQITCO�KP�CN�-CTCM��C�VQYP�YKVJ�C�ITCPF�EKVCFGN

DWKNV�D[�%TWUCFGTU��VQ�FGXGNQR�VJG�CTGCŀU�JKUVQTKE�UVQPG�CTEJKVGEVWTG�HQT�VQWTKUO��*G�SWKEMN[�FTKHVGF�HTQO�VJG�RTQITCO��VJG�VTKR

DTQWIJV�JKO�ENQUGT�VQ�+TCS�VJCP�JG�JCF�GXGT�DGGP��CPF�JG�HQWPF�JKOUGNH�NGUU�KPVGTGUVGF�KP�TGNKEU�VJCP�KP�VJG�FCKN[�NKHG�QH�VJG�0GCT

'CUV��8KUKVKPI�C�$GFQWKP�GPECOROGPV��JG�UVWFKGF�UJGNVGTU�OCFG�HTQO�VCRGUVTKGU��ł+�YCU�COC\GF�Ń�JG�VQNF�OG��ł6JG�VGPVU�YGTG�UGV

WR�FKŬGTGPVN[�GXGT[�PKIJV��VQ�TGCEV�VQ�YKPF�RCVVGTPUľKP�UQOG�ECUGU�HQT�XGPVKNCVKQP��KP�UQOG�VQ�OCMG�UWTG�VJG�VGPV�YQWNF�PQV

EQNNCRUG�Ń

$CEM�KP�$QUVQP��4CMQYKV\�YCU�YCNMKPI�QWV�QH�C�OQXKG�QPG�PKIJV�YJGP�JG�PQVKEGF�C�JQOGNGUU�OCP�UNGGRKPI�WPFGT�C�DWKNFKPIŀU

XGPVKNCVKQP�ITCVG�HQT�YCTOVJ��ł+OOGFKCVGN[��KP�O[�JGCF��VJGTG�YCU�VJKU�EQPUVGNNCVKQP��VJG�YKPF�HTQO�VJG�FGUGTV��CPF�VJKU�YKPF�VJCV

KU�VJG�D[�RTQFWEV�QH�C�DWKNFKPIŀU�JGCVKPI�U[UVGO�Ń�JG�VQNF�OG��ł+P�DQVJ�ECUGU��VJGTG�YGTG�PQOCFU��CPF�+�UCY�YJCV�KV�YQWNF�OGCP�VQ

JCTPGUU�CNN�QH�VJKU�CKT�CPF�VQ�OCVGTKCNK\G�KV��NKMG�C�ENQWF�Ń�*G�KOCIKPGF�UJGNVGTU�HQT�JQOGNGUU�RGQRNG��OCFG�HTQO�ICTDCIG�DCIU�CPF

FWEV�VCRG��VJCV�EQWNF�CVVCEJ�VQ�DWKNFKPI�XGPVU��6JG[�YQWNF�KPȫCVG�CPF�DG�JGCVGF�D[�VJG�GZJCWUV��*G�YQWNF�ECNN�VJGO�RCTCƊƀƋżU�

4CMQYKV\�DWKNV�VJG�UJGNVGTU�CEEQTFKPI�VQ�VJGKT�KPJCDKVCPVUŀ�RTGHGTGPEGU��OCMKPI�VJGO�CEVU�QH�GZRTGUUKQP��VQQ��1PG�FC[�CV�/�+�6���JG

FKUEWUUGF�VJGO�YKVJ�VJG�CTVKUV�,QCP�,QPCU��TGEQWPVKPI�VJG�JQOGNGUU�OGPŀU�DKQITCRJKGU�CPF�FGUKTGU��QPG�YCPVGF�C�UJGNVGT�TGUGODNKPI

,CDDC�VJG�*WVV��CPQVJGT��C�FQOG��ł5JG�UC[U��Ŀ;QW�MPQY��VJG�YQTM�KU�DG[QPF�LWUV�VJG�UJGNVGT�ŀaŃ�4CMQYKV\�TGECNNGF��łaĿ;QWŀTG�VCNMKPI

CDQWV�FKURQUUGUUKQP��;QWŀTG�VGNNKPI�OG�VJKU�KU�CDQWV�/CUUCEJWUGVVU��;QWŀTG�CEVWCNN[�VCNMKPI�CDQWV�$CIJFCF�ŀ�+V�YCU�KPETGFKDNG��5JG

ICXG�OG�RGTOKUUKQP�VQ�UVQT[�VGNN�Ń

#HVGT�EQORNGVKPI�JKU�FGITGG��4CMQYKV\�OQXGF�VQ�0GY�;QTM��YJGTG�JG�EQPVKPWGF�OCMKPI�RCTCƊƀƋż�UJGNVGTU��
*G�UVKNN�DWKNFU�VJGO

GXGT[�YKPVGT���#V�VJG�VKOG��/C[QT�4WFQNRJ�)KWNKCPK�YCU�ETCEMKPI�FQYP�QP�JQOGNGUUPGUU��CPF��YJGP�VJG�6KOGU�NGCTPGF�QH

4CMQYKV\ŀU�RTQLGEV��C�/GVTQ�FGUM�TGRQTVGT�EQXGTGF�KV�CU�CP�CPVK�)KWNKCPK�CIKVCVKQP��%CTQN[P�%JTKUVQX�$CMCTIKGX��VJGP�C�EWTCVQT�CV
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25���TGCF�VJG�RKGEG��CPF�NKMGF�VJCV�VJG�UJGNVGTU�YGTG�PQV�GCUKN[�WPFGTUVQQF�CU�CTV��ł*KU�NQXG�HQT�VJG�URGEKȩEKV[�QH�GCEJ�KPFKXKFWCN

CVVTCEVGF�O[�CVVGPVKQP�Ń�UJG�VQNF�OG��5JG�KPXKVGF�JKO�VQ�UJQY�CV�VJG�OWUGWO��9JGP�4CMQYKV\�NGCTPGF�VJCV�25�ŀU�GPXKTQPOGPVCN

EQPVTQNU�YGTG�VQQ�RQQT�VQ�RTQVGEV�ENKOCVG�UGPUKVKXG�YQTMU��JG�TCP�C�RKRG�DGVYGGP�C�ICNNGT[�URCEG�CPF�CP�QWVGT�YCNN��VQ�DCNCPEG�KVU

VGORGTCVWTG��ł+V�YCU�TGCNN[�UJQEMKPI�VQ�OG�Ń�UJG�TGECNNGF��ł+�VJQWIJV�+�YCU�IKXKPI�JKO�C�DTGCM��+PUVGCF��JG�UCY�25��CU�C�RNCEG�VJCV

PGGFGF�JGNR�Ń

CMQYKV\�JCF�CP�CRRQKPVOGPV�PGCT�VJG�6JCOGU��$[�VJG�VKOG�YG�DGICP�JGCFKPI�QXGT�HTQO�$QTQWIJ�/CTMGV��KV�YCU�FWUM��CPF

VJG�UVTGGVU�INKUVGPGF�WPFGT�VJG�NKIJVU��*G�HGNN�KPVQ�C�TGȫGEVKXG�OQQF��ł9JGP�+�YCU�ITQYKPI�WR��+�JCF�C�NQV�QH�VTQWDNG�YKVJ

PWODGTU�Ń�JG�VQNF�OG��ł.GCTPKPI�JQY�VQ�TGCF�VJG�ENQEM�YCU�UVTGUUHWN��/[�ITCPFOQVJGT�VQNF�OG�CDQWV�VJGUG�UKPIKPI�VQYGTU�KP

$CIJFCF�VJCV�VQNF�VJG�VKOG��+�FKFPŀV�MPQY�KV�VJGP��DWV�UJG�YCU�VCNMKPI�CDQWV�OKPCTGVU�Ń�+P�VJG�NCVG�PKPGVKGU��4CMQYKV\�FGXKUGF�C

RKGEG�VJCV�EQPPGEVGF�JKU�ITCPFOQVJGTŀU�UVQT[�YKVJ�CP�QDLGEV�HTQO�JKU�EQNNGEVKQP��C�OQUSWG�UJCRGF�CNCTO�ENQEM��YJKEJ�/WUNKOU

WUGF�KP�RNCEGU�YJGTG�DTQCFECUVKPI�VJG�ECNN�VQ�RTC[GT�YCU�FKUEQWTCIGF��'SWKRRGF�YKVJ�VJG�ENQEM�CPF�C�OGICRJQPG��JG�YGPV�VQ�VJG

VQRU�QH�JKIJ�DWKNFKPIU�CPF�DTQCFECUV�VJG�ECNN�ȩXG�VKOGU�C�FC[�

6JG�#OGTKECP�NGF�KPXCUKQP�QH�+TCS��KP�������JCF�C�OQOGPVQWU�GŬGEV�QP�JKO��ł+�YCU�URNKV�FQYP�VJG�OKFFNG�Ń�JG�VQNF�OG��ł6JG

RNCEG�VJCV�O[�ITCPFRCTGPVU�JCF�ȫGF�HTQO�YCU�DGKPI�DQODGF�D[�VJG�RNCEG�VJCV�VJG[�JCF�ȫGF�VQ�Ń�#U�EQCNKVKQP�DQODU�HGNN�QP

$CIJFCF��JG�TGECNNGF�JKU�VGGP�CIG�GZRGTKGPEG�QH�VJG������)WNH�9CTľJQY��FWTKPI�C�TWP�QH�%00�RTQITCOOKPI��JKU�OQVJGT�

;XQPPG��JCF�TGOCTMGF��ł;QW�MPQY��VJGTG�CTG�PQ�+TCSK�TGUVCWTCPVU�KP�0GY�;QTM�Ń�6JG�EQOOGPV�UVWEM��+P�������FWTKPI�VJG�KPXCUKQP

QH�#HIJCPKUVCP��0GY�;QTMGTU�JCF�UJQYGF�UQNKFCTKV[�D[�NKPKPI�WR�CV�CP�#HIJCP�ECHª�ECNNGF�-J[DGT�2CUU��CV�VJG�QPUGV�QH�VJG�+TCS

9CT��VYQ�[GCTU�NCVGT��VJGTG�YCU�PQ�EQORCTCDNG�RNCEG�VQ�IQ��6JKU�CDUGPEG�UGGOGF�VQ�VQWEJ�QP�C�FGGRGT�EWNVWTCN�KPXKUKDKNKV[ľQPG�VJCV

JCF�OCFG�KV�GCUKGT�VQ�KPKVKCVG�VJG�CVVCEM�CPF�JCTFGT�VQ�JGCN�KVU�YQWPFU��+P�TGURQPUG��4CMQYKV\�GPNKUVGF�;XQPPG�CPF�NCWPEJGF�JKU

ȩTUV�EWNKPCT[�KPVGTXGPVKQP��ł'PGO[�-KVEJGP�Ń�EQQMKPI�+TCSK�FKUJGU�CPF�VGCEJKPI�TGEKRGU�

6JG�OQTG�JG�GZRNQTGF�+TCS�CU�C�UWDLGEV��VJG�OQTG�JKU�CTV�FTGY�QP�JKU�CUUQEKCVKQPU�YKVJ�KV��6JG�HQNNQYKPI�[GCT��JG�CPF�;XQPPG�JCF�C

UGTKGU�QH�KPVGPUG�EQPXGTUCVKQPU�CDQWV�JKU�ITCPFHCVJGT��0KUUKO�&CQWF�JCF�FKGF�YJGP�4CMQYKV\�YCU�[QWPI��DWV�VJG�VYQ�UJCTGF�C

FGGR�DQPF��ł6JG[�YGTG�NKMG�QPG�JGCTVDGCV�Ń�;XQPPG�TGECNNGF��4CMQYKV\ŀU�ȩTUV�RNC[VJKPIU�YGTG�&CQWFŀU�YQTT[�DGCFU��YJGP�JG�YCU�C

VGGP�CIGT��JKU�OQVJGT�ICXG�VJGO�VQ�JKO��CNQPI�YKVJ�&CQWFŀU�GNGEVTKE�TC\QT��ł*KU�JCKTU�YGTG�KP�VJGTG�Ń�4CMQYKV\�VQNF�OG��ł+�YCU

DTGCVJNGUU��+V�YCU�CP�KPUVCPV�OGOQTKCN�Ń

9JGP�4CMQYKV\�TGQRGPGF�&CQWFŀU�KORQTV�GZRQTV�EQORCP[��KP�������JG�YCU�KPVGTGUVGF�KP�VJG�JWOCP�FKOGPUKQPU�QH�VTCFG�YKVJ�C

YCT�VQTP�UQEKGV[��ł+�YCPVGF�VQ�UJQY�JQY�C�U[UVGO�YQTMGF��DWV�+�FKFPŀV�HGGN�NKMG�+�PGGFGF�VQ�DG�CP�QDLGEVKXG��FKUGODQFKGF�XQKEG�Ń�JG

UCKF��*KU�VKVNG��ł4GVWTP�Ń�JKPVGF�CV�C�RGTUQPCN�[GCTPKPI��6JG�KVGOU�JG�UJKRRGF�JCF��NKMG�JKO��PGXGT�DGGP�KP�+TCS��EQWNF�QPG�VJKPM�QH

VJGO�IQKPI�DCEM!

ł4GVWTP�Ń�YJKEJ�DGICP�CU�C�TGPVGF�OCKNDQZ�KP�3WGGPU��ITGY�KPVQ�C�ECTGGT�FGȩPKPI�RTQLGEV��1PG�FC[�KP�������4CMQYKV\�YCU�KP

$TQQMN[P��UJQRRKPI�KP�5CJCFKŀU��VJG�ITQEGT[�QP�#VNCPVKE�#XGPWG�YJGTG�JKU�ITCPFRCTGPVU�JCF�UJQRRGF��YJGP�JG�GPEQWPVGTGF�C�ECP

NCDGNNGF�ł5GEQPF�*QWUG�2TQFWEVU�&CVG�5[TWR�Ń�*G�YCU�KPVTKIWGF��*KU�ITCPFHCVJGT�JCF�OCFG�FCVG�U[TWR�YKVJ�C�OQTVCT�CPF�RGUVNG�

NCVGT��JKU�EJKNFTGP�DQWIJV�KV�KORQTVGF��9JGP�4CMQYKV\�VQQM�VJG�ECP�VQ�VJG�TGIKUVGT��%JCTNKG�5CJCFK�VQNF�JKO��ł;QWT�OQVJGTŀU�IQKPI

VQ�NQXG�VJKU��+VŀU�HTQO�$CIJFCF�Ń

4CMQYKV\�NQQMGF�CV�VJG�NCDGN��ł2TQFWEV�QH�.GDCPQP�Ń�$CŰGF��JG�CUMGF�JQY�VJCV�EQWNF�DG��CPF�5CJCFK�GZRNCKPGF�VJCV�KV�YCU�C

OCTMGVKPI�FGEGRVKQP��DGIWP�DGHQTG�VJG������KPXCUKQP��VQ�EKTEWOXGPV�UCPEVKQPU��&CVGUľQPEG�+TCSŀU�UGEQPF�NCTIGUV�GZRQTVľYGTG



UOWIINGF�CETQUU�VJG�DQTFGT��NCDGNNGF��VJGP�UJKRRGF�QPYCTF��#HVGT�5CFFCOŀU�HCNN��VJG�RTCEVKEG�EQPVKPWGF�COKF�YCTVKOG�TGUVTKEVKQPU�

4CMQYKV\�YQPFGTGF�KH�JG�EQWNF�WUG�JKU�ITCPFHCVJGTŀU�EQORCP[�VQ�KORQTV�VJG�FCVGU�CPF�UGNN�VJGO�YKVJ�VJGKT�KFGPVKV[�WPOCUMGF��6JG

HCEV�VJCV�+TCS�JCF�C�DCTGN[�HWPEVKQPCN�IQXGTPOGPV�CPF�YCU�OKTGF�KP�YCT�QPN[�OCFG�VJG�KFGC�OQTG�CNNWTKPI��VJG�UJKROGPV�YQWNF

JCXG�VQ�QXGTEQOG�VJG�QDUVCENGU�VJCV�RGQRNG�HCEGF��*G�TGVWTPGF�VQ�5CJCFKŀU��UGGMKPI�CFXKEG�

ł+VŀU�TGCNN[�DCF�DWUKPGUU�Ń�%JCTNKG�5CJCFK�UCKF�

ł+�MPQY�Ń�4CMQYKV\�UCKF��ł$WV�KVŀU�TGCNN[�IQQF�CTV�Ń

9KVJ�5CJCFKŀU�JGNR��JG�CTTCPIGF�HQT�CP�+TCSK�GZRQTVGT�VQ�UJKR�C�VQP�QH�FCVGU��6JGP�JG�HQWPF�C�TGVCKN�URCEG�QP�#VNCPVKE�#XGPWG�CPF

RWV�FGECNU�QP�VJG�YKPFQYU�YKVJ�VJG�PCOG�QH�0KUUKO�&CQWFŀU�ȩTO��&CXKUQPU���%Q���CNQPI�YKVJ�JKU�ITCPFHCVJGTŀU�KOCIG�CPF�JKU

QYP��+P�'PINKUJ�CPF�#TCDKE��JG�CFXGTVKUGF�łHTGG�UJKRRKPI�VQ�+TCSŃ�CPF�C�UWRRN[�QH�+TCSK�FCVGU�

4CMQYKV\�UVQEMGF�JKU�UVQTG�YKVJ�VJG�HCNUGN[�NCDGNNGF�FCVG�U[TWR��CPF�YKVJ�FCVGU�ITQYP�KP�%CNKHQTPKC�HTQO�+TCSK�UGGFU��1P�C�YCNN��JG

ETGCVGF�C�VKOG�NKPG�FQEWOGPVKPI�VJG�JKUVQT[�QH�+TCSK�FCVG�HCTOKPI��6JGP��HQWT�FC[U�C�YGGM��JG�UCV�DGJKPF�C�EQWPVGT��EQ·TFKPCVGF

YKVJ�GZRQTVGTU��CPF�GPICIGF�YKVJ�YCNM�KPU�UGGMKPI�VQ�RNCEG�QTFGTU�QT�LWUV�VQ�VCNM�

6JG�UKORNG�EQPEGKVľKORQTVKPI�C�VQP�QH�HTWKVľSWKEMN[�VWTPGF�KPVQ�C�RTQLGEV�QH�PQXGNKUVKE�EQORNGZKV[��(KTUV��VJG�FCVGU�YGTG�VTWEMGF

VQ�VJG�,QTFCPKCP�DQTFGT��YJGTG�VJG[�UCV�HQT�FC[U�KP�C�EQPXQ[�ȩNNGF�YKVJ�ȫGGKPI�+TCSKU��QPN[�VQ�DG�VWTPGF�CYC[�DGECWUG�VJG[�JCF�PQV

DGGP�VGUVGF�HQT�VTCEGU�QH�TCFKQCEVKXG�RCTVKENGU�FKURGTUGF�D[�#OGTKECP�OWPKVKQPU��#P�CVVGORV�VQ�TQWVG�VJGO�VJTQWIJ�5[TKC

GPEQWPVGTGF�OQTG�QDUVCENGU��4CMQYKV\ŀU�EJKGH�RCTVPGT�JCF�ȫGF�VQ�,QTFCP��C�FCVG�HCTOGT�YCU�MKFPCRRGF�CPF�MKNNGF��9GGMU�YGPV�D[�

6JG�FCVGU�FGVGTKQTCVGF�

1P�$TQQMN[PŀU�#VNCPVKE�#XGPWG��4CMQYKV\�TGEQPUVKVWVGF�CP�KORQTV�GZRQTV�DWUKPGUU�TWP�D[�JKU�ITCPFHCVJGT��YJQ�ƱGF�RGTUGEWVKQP�KP
+TCS��(TQO�VJG�UVQTG��JG�UQNF�KORQTVGF�FCVGU�CPF�FCVG�U[TWRľRQKIPCPV�QDLGEVU�HQT�CP�ªOKITª�EQOOWPKV[�YJQUG�JGTKVCIG�YCU
EQORNKECVGF�D[�YCT� F^eje]hWf^�Yekhj[io�j^[�Whj_ij

#U�VJG�FGNC[U�OQWPVGF��RGQRNG�CETQUU�VJG�7PKVGF�5VCVGU�TGCEJGF�QWV��ªOKITªU�HTQO�;GOGP�CPF�/QTQEEQ��#V�VJG�UVQTG��QPG�+TCSK

OCP�FGUETKDGF�JQY�JG�JCF�CFOQPKUJGF�%QNKP�2QYGNN��#PQVJGT�UECPPGF�4CMQYKV\ŀU�VKOG�NKPG�CPF�OWVVGTGF��ł5GGKPI�CNN�VJKU�OCMGU
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OG�PQUVCNIKE��UCF��EQPHWUGF��CPF�UKEM�VQ�O[�UVQOCEJ�Ń�*KU�PCOG�YCU�5JCOQQP�5JCOQQP��DWV�JG�JCF�EJCPIGF�KV�VQ�5JCOQQP

5CNKJ��JQRKPI�PQV�VQ�RGTRNGZ�#OGTKECPU��*G�JCF�VJKEM�INCUUGU��C�DTQCF�OWUVCEJG��C�MKPF�HCEG�

5JCOQQP�QTFGTGF�UQOG�FCVGU��ł,WUV�C�NKVVNG�UQOGVJKPI�HQT�VJKMTC�Ń�JG�UCKF��4CMQYKV\�CUMGF�JKO�VQ�GZRNCKP�VJG�VGTO��CPF�JG�VQNF�C

UVQT[��HTQO�VJG�ȩHVKGU��CDQWV�C�NGHVKUV�GZKNGF�VQ�6WTMG[�D[�+TCSŀU�OQPCTEJ[��#V�VJG�DQTFGT��VJG�OCP�CUMGF�CP�QůEGT�HQT�C�DCI�QH�FKTV

VQ�VCMG�YKVJ�JKO��ł6JG�QůEGT�UCKF��Ŀ9JCVŀU�VJG�DKI�FGCN!�6JG[�JCXG�FKTV�KP�6WTMG[�ŀaŃ�5JCOQQP�TGECNNGF��ł6JG�OCP�UCKF��Ŀ6JKU�KU

VJKMTC��6JKU�KU�VJG�OGOQT[�QH�VJG�FWUV�QH�VJG�DGNQXGF�JQOGNCPF�ŀaŃ

4CMQYKV\ŀU�VQP�QH�FCVGU�YGTG�VQQ�URQKNGF�VQ�DG�FGNKXGTGF��$WV��FWTKPI�VJG�RTQLGEV��JG�NGCTPGF�VJCV�&*.�YCU�QRGTCVKPI�KP�$CIJFCF�

CPF�JG�FGEKFGF�VQ�WUG�KV�VQ�KORQTV�C�UOCNNGT�DCVEJľC�JWPFTGF�CPF�VGP�RQWPFU��DTKPIKPI�JKU�VQVCN�EQUV�VQ�GKIJV[�ȩXG�JWPFTGF

FQNNCTU��6JG�OQTPKPI�JG�YGPV�VQ�TGVTKGXG�VJGO��JG�CYQMG�YKVJ�VGCTU�KP�JKU�G[GU��9JCVGXGT�ł4GVWTPŃ�JCF�TGXGCNGF�UQEKCNN[�QT

RQNKVKECNN[��KV�YCU�CNUQ�CDQWV�JQY�CP�#OGTKECP�NKMG�JKO�EQWNF�HGGN�VJG�UVKPI�QH�GZKNG��ł&Q�+�JCXG�VJG�TKIJV�VQ�HGGN�KP�CNN�VJKU!Ń�JG

CUMGF��ł+�JCXG�PGXGT�UGV�HQQV�KP�+TCS��+�FQPŀV�MPQY�KH�+�GXGT�YKNN�Ń

9KVJ�JKU�UVQTG�ETCOOGF�YKVJ�QPNQQMGTU��4CMQYKV\�UNQYN[�WPRCEMGF�VJG�FCVGU��FQEWOGPVKPI�VJG�XCTKGVKGU��
ł&GGR�TGF��.KMG�YKPG�

6KP[�Ń��1P�VJG�ȩPCN�GXGPKPI�QH�VJG�RTQLGEV��VJTGG�OQPVJU�CHVGT�KV�DGICP��JG�PQVGF�KP�JKU�NQI��ł,WUV�DGHQTG�VJG�UVQTG�ENQUGU��5JCOQQP

5CNKJ�TGVWTPU�HQT�JKU�VCUVG�QH�VJKMTC��*G�NQQMU�CV�VJG�DQZGU��UOKNKPI�UNKIJVN[�CPF�PQFFKPI��CUUGUUKPI�VJG�HQWT�FKŬGTGPV�XCTKGVKGU��*G

UNQYN[�RWV�JKU�ȩTUV�FCVG�KP�JKU�OQWVJ��ENQUGU�JKU�G[GU��UOKNGU��CPF�UQHVN[�UC[U��Ŀ6JKU�KU�HQTV[�UKZ�[GCTU�KP�VJG�OCMKPI�ŀaŃ

JG�KFGC�QH�łTGCRRGCTKPIŃ�FGUVTQ[GF�+TCSK�OQPWOGPVU�ECOG�VQ�4CMQYKV\�QPG�CHVGTPQQP��YJGP�JG�YCU�UKVVKPI�KP�JKU�UVQTG

VJKPMKPI�CDQWV�CP�CTVKENG�VJCV�JG�JCF�TGCF�QP�VJG�NQQVKPI�QH�+TCSŀU�0CVKQPCN�/WUGWO��ł+V�FKFPŀV�OCVVGT�KH�[QW�YGTG�HQT�VJG

YCT�QT�CICKPUV�Ń�JG�VQNF�OG��ł6JKU�YCU�C�NQUU�HQT�CNN�QH�JWOCPKV[�Ń�;GV�4CMQYKV\�YCU�UVTWEM�VJCV�VJG�EQPEGTP�HQT�VJG�NQUV�QDLGEVU�FKF

PQV�GZVGPF�VQ�VJG�+TCSK�RGQRNG��*G�JCF�DGGP�KPXKVGF�VQ�GZJKDKV�YQTM�VJG�HQNNQYKPI�[GCT��CPF�JG�YQPFGTGF�JQY�JG�EQWNF�DTKPI�DCEM

VJG�NQQVGF�CTVKHCEVU�KP�C�YC[�VJCV�UWOOQPGF�DQVJ�VJG�EWNVWTCN�CPF�VJG�JWOCP�NQUU�

*G�MPGY�VJCV�JG�FKFPŀV�YCPV�VQ�OCMG�TGCNKUVKE�EQRKGU�QH�VJG�QDLGEVU��ł+H�VJGUG�EQOG�DCEM�CU�IJQUVU��VJG[�UJQWNF�YGCT�VJG�UMKP�QH�C

RTQXGPCPEG�VJCV�KU�OQTG�EQPHWUKPI�Ń�JG�VQNF�OG��5WTXG[KPI�JKU�UJQR��JG�UGPUGF�VJG�OKUNCDGNNGF�FCVG�U[TWR�URGCMKPI�VQ�JKO��ł+V�YCU

CNOQUV�NKMG�VJG�RTGUUWTG�QH�ZGPQRJQDKC�JCF�DGGP�XKUKVGF�QP�VJGUG�ECPU�Ń�JG�UCKF��ł6JG[�YGTG�VQQ�UECTGF�VQ�VGNN�OG�YJGTG�VJG[�YGTG

HTQOľC�VGTTKȩGF�QDLGEV�Ń�+PURKTGF��JG�DGICP�WUKPI�UWEJ�OCVGTKCNUľHQQF�NCDGNU��PGYURCRGT�ENKRRKPIU��CPF�QVJGT�FKURQUCDNG�KVGOU

VJCV�EQWNF�DG�HQWPF�KP�CP�ªOKITªŀU�JQWUGľVQ�TG�ETGCVG�VJG�CTVKHCEVU�KP�RCRKGT�O£EJª��ł+�YCPVGF�VQ�MGGR�VJG�YQWPF�CNKXG��CPF�UJQY

VJG�WTIGPE[��VJG�KORQUUKDKNKV[��QH�OCMKPI�VJGUG�VJKPIU�CICKP�Ń�JG�UCKF�

4CMQYKV\�UGV�QWV�VQ�łTGCRRGCTŃ�GXGT[�QDLGEV�NQUV�HTQO�VJG�OWUGWO��9JGP�ƀƊƀƊ�FGUVTQ[GF�CPEKGPV�UVQPG�RCPGNU�HTQO�VJG�0QTVJYGUV

2CNCEG��KP�0KOTWF��JG�CFFGF�VJQUG��VQQ��VYQ�JWPFTGF�GZSWKUKVGN[�ECTXGF�YCNN�UK\G�TGNKGHU��$QTTQYKPI�C�RJTCUG�HTQO�CPEKGPV

$CD[NQP��JG�ECNNGF�VJG�RTQLGEV�ł6JG�+PXKUKDNG�'PGO[�5JQWNF�0QV�'ZKUV�Ń�*G�JCU�DGGP�YQTMKPI�QP�VJG�łTGCRRGCTCPEGUŃ�HQT�VJKTVGGP

[GCTU�

6JKU�,CPWCT[��CV�,CPG�.QODCTF�)CNNGT[��KP�0GY�;QTM��+�UCY�JKU�TGPFKVKQP�QH�C�EJCODGT�HTQO�VJG�0QTVJYGUV�2CNCEG��YJKEJ

CTEJGQNQIKUVU�ECNN�4QQOa(��*G�JCF�OGCUWTGF�VJG�RTGEKUG�FKOGPUKQPU�CPF��WUKPI�VYQ�D[�HQWTU��JWPI�JKU�RCRKGT�O£EJª�RCPGNU�YJGTG

VJG�QTKIKPCNU�YQWNF�JCXG�UVQQF��C�VTGG�OQVKH�KP�C�EQTPGT��C�IQFNKMG�ETGCVWTG�QP�C�YCNN��6JG[�YGTG�XKDTCPV�CPF�RNC[HWN�DWV�CNUQ

UWIIGUVGF�C�YJKURGTGF�NCOGPV��$GVYGGP�VJG�RCPGNU��4CMQYKV\�JCF�NGHV�GORV[�URCEGU��KPFKECVKPI�YJGTG�UVQPG�TGNKGHU�JCF�QPEG�UVQQF�

6JGUG�JCF�DGGP�URCTGF�FGUVTWEVKQP��DWV�QPN[�DGECWUG�CTEJGQNQIKUVU�TGOQXGF�VJGO�HTQO�+TCS�FGECFGU�DGHQTG�ƀƊƀƊ�CTTKXGF��QPG�YCU�KP

VJG�$TQQMN[P�/WUGWO��C�UWDYC[�TKFG�CYC[��+V�YCU�JCTF�VQ�MPQY�YJKEJ�CDUGPEG�YCU�OQTG�JCWPVKPI��VJG�FGUVTQ[GF�RCPGNU�VJCV
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4CMQYKV\�JCF�DTQWIJV�DCEM�KP�GůI[��QT�VJG�XCECPV�URCEGU��TGRTGUGPVKPI�CTV�VJCV�UVKNN�GZKUVGF�DWV�YCU�LWUV�CU�NQUV�VQ�+TCS�

+PVGTRTGVCVKQPU�URWP�QWV�QH�VJG�CTTCPIGOGPV��YCU�KV�CDQWV�VJG�FGUVTWEVKQP�QH�JGTKVCIG��CDQWV�EWNVWTCN�KORGTKCNKUO��QT�CDQWV�VJKMTC!

2CTCFQZKECNN[��VJG�RKGEG�UGGOGF�VQ�DG�DWKNV�QP�NC[GTU�QH�GORVKPGUU�

JG�GODCPMOGPV�CNQPI�VJG�6JCOGU�YCU�ETQYFGF�YKVJ�EQOOWVGTU��CPF�4CMQYKV\�VJTWUV�JKU�JCPFU�KP�JKU�RQEMGVU�CU�YG

RWUJGF�CICKPUV�CP�GXGPKPI�YKPF��*G�YCU�ECNNKPI�JKU�/CTICVG�UEWNRVWTG�ł#RTKN�+U�VJG�%TWGNNGUV�/QPVJŃľC�TGHGTGPEG�DQVJ�VQ

ł6JG�9CUVG�.CPFŃ�CPF�VQ�VJG�HCNN�QH�$CIJFCF�KP�����ľDWV�VJG�RKGEG�YCU�KP�GŬGEV�CP�CFFGPFWO�VQ�ł6JG�+PXKUKDNG�'PGO[�Ń�*CNH

CP�JQWT�QWVUKFG�.QPFQP��KP�'TKVJ��C�OQNF�YCU�DGKPI�HQTOGF�QH�C�[QWPI�$TKVKUJ�XGVGTCP��&CPKGN�6C[NQT��YJQ�JCF�XQNWPVGGTGF�VQ

OQFGN�HQT�VJG�UEWNRVWTG�

6JCV�UWOOGT��6C[NQT�JCF�DGGP�UJWVVNGF�VQ�2KPGYQQF�5VWFKQU��YJGTG�VJG�,COGU�$QPF�OQXKGU�CTG�ȩNOGF��CPF�FTGUUGF�KP�EQODCV

IGCT��DGHQTG�DGKPI�RJQVQITCRJGF�KP�C�TQQO�ȩVVGF�YKVJ�C�JWPFTGF�ECOGTCU�VQ�ECRVWTG�C���&�KOCIG��#�TQDQVKE�OKNNKPI�OCEJKPG�VJGP

WUGF�VJG�FCVC�VQ�ECTXG�JKU�NKMGPGUU�HTQO�C�DNQEM�QH�RQN[WTGVJCPG�HQCO��6JKU�YCU�DGKPI�WUGF�VQ�OCMG�VJG�OQNF��YJKEJ�JCF�VQ�DG

UVTQPI�GPQWIJ�VQ�UWUVCKP�C�VJQWUCPF�RQWPFU�QH�EQPETGVG�CPF�OGOGPVQU�

#U�YG�YCNMGF��4CMQYKV\�VQNF�OG�VJCV�JG�JCF�OGV�6C[NQT�QPN[�DTKGȫ[ľLWUV�NQPI�GPQWIJ�VQ�GZRNCKP�JKU�DCUKE�XKUKQPľDWV�VJCV�VJG[

YGTG�RNCPPKPI�VQ�VCNM�CV�NGPIVJ�VJCV�GXGPKPI��*GCFKPI�VQ�6C[NQTŀU�CRCTVOGPV��JG�GZRNCKPGF�VJCV�JKU�YQTM�YKVJ�CPVKYCT�XGVGTCPU�JCF

DGIWP�KP�������YJGP�JG�FGEKFGF�VQ�DW[�C�HQQF�VTWEM�HQT�ł'PGO[�-KVEJGP�Ń�CPF�UVCŬ�KV�YKVJ�+TCSKU�CU�EJGHU�CPF�HQTOGT�UQNFKGTU�CU

VJGKT�UGTXGTU��6JG�XGVGTCPU��NKMG�JKO��JCF�C�TGNCVKQPUJKR�YKVJ�+TCS�VJCV�YCU�KPVKOCVG�DWV�FKUVCPV��VTQWDNGF��PQ�OCVVGT�VJG�IQQF

KPVGPVKQPU�

6JG�HQQF�VTWEM�NGF�VQ�QVJGT�RTQLGEVU��YJKEJ�ICXG�JKO�KPUKIJV�KPVQ�VJG�EQORNGZ�VTCWOCU�VJCV�UQNFKGTU�ECP�GPFWTG��ł+VŀU�PQV�LWUV�CDQWV

2�6�5�&��Ń�4CMQYKV\�VQNF�OG��ł+V�KU�OQTCN�KPLWT[�Ń�+P�������JG�DGICP�YQTMKPI�YKVJ�C�HQTOGT�OGFKE��)KP�/E)KNN�2TCVJGT��QP�C�RKGEG

KPXQNXKPI�C�FQNN�ECNNGF�5RGEKCN�1RU�%QF[��YJKEJ�#OGTKECP�UGTXKEG�OGODGTU�KP�+TCS�EQWNF�DW[�CV�VJG�2:�CPF�OCKN�VQ�VJGKT�EJKNFTGP�

+P�������KPUWTIGPVU�JCF�QDVCKPGF�C�%QF[��VCMGP�C�DNWTT[�RJQVQ��VJGP�ENCKOGF�VJCV�KV�YCU�C�ECRVWTGF�UQNFKGT�CPF�VJTGCVGPGF�VQ

DGJGCF�JKO��6JG�OKNKVCT[�UETCODNGF�VQ�NQECVG�VJG�ECRVKXG��WPVKN�KV�TGCNK\GF�VJCV�JG�FKF�PQV�GZKUV�

ł+�JCF�VQ�IGV�VJCV�FQNN��CPF�HQT�VJTGG�[GCTU�+�VTKGF�VQ�JWPV�KV�FQYP�Ń�4CMQYKV\�VQNF�OG��ł(KPCNN[��+�FKF��DWV�+�JCF�PQ�KFGC�YJCV�VQ�FQ

YKVJ�KV�Ń�6JGP�JG�NGCTPGF�VJCV��YJGP�VJG�KPUWTIGPVU�ECTTKGF�QWV�VJG�JQCZ��/E)KNN�2TCVJGT�JCF�DGGP�FGRNQ[GF�CV�C�FGVGPVKQP�HCEKNKV[

QWVUKFG�7OO�3CUT��PGCT�VJG�-WYCKVK�DQTFGT��#V�VJG�VKOG��#OGTKECP�VTQQRU�JCF�ȩTGF�QP�VJG�HCEKNKV[ŀU�ECRVKXGU��CPF�/E)KNN�2TCVJGT

JGNRGF�KFGPVKH[�VJG�FGCF��ITWGUQOG�YQTM�VJCV��KP�QPG�ECUG��KPXQNXGF�VCMKPI�C�TGVKPCN�UECP�QH�C�OCP�YJQUG�G[G�YCU�DNQYP�KPVQ�JKU

JGCF��ł5JG�JCF�C�TGEMQPKPI�YKVJ�VJCV�Ń�4CMQYKV\�UCKF�

6JG�GPUWKPI�RTQLGEV�YCU�CNUQ�CV�,CPG�.QODCTF��C�UJQTV�ȩNO�ECNNGF�ł6JG�$CNNCF�QH�5RGEKCN�1RU�%QF[�Ń�+P�LGTM[�UVQR�OQVKQP��VJG

FQNN�GOGTIGU�HTQO�KVU�JQUVCIG�RJQVQ�CPF�UVGRU�KPVQ�VJG�7PKXGTUKV[�QH�%JKECIQŀU�1TKGPVCN�+PUVKVWVG��YJKEJ�JQWUGU�C�EQNNGEVKQP�QH

CPEKGPV�5WOGTKCP�VGORNG�UEWNRVWTGU��%QF[�UVTKFGU�RCUV�C�VQYGTKPI�NCOCUUW�CPF�ITCRRNGU�JKU�YC[�KPVQ�C�XKVTKPG�YKVJ�VJG�UEWNRVWTGU�

/E)KNN�2TCVJGT�UWRRNKGU�JKU�FKCNQIWG��KORTQXKUGF�CNQPI�IWKFGNKPGU�UGV�D[�4CMQYKV\��ł+�VQNF�JGT�+�YCPVGF�VQ�MPQY�YJCV�C�XQVKXG

ȩIWTKPG�HTQO������%�'��YQWNF�UC[�VQ�QPG�HTQO������$�%�'��Ń�JG�TGECNNGF��ł+�YCPVGF�%QF[�VQ�QŬGT�VJGO�NKDGTCVKQP��UQOGVJKPI

VJCV�YCU�KORQUUKDNG��CPF�VJCV�VJG�ȩIWTGU�YQWNF�TGOCKP�RGVTKȩGF��VQQ�HTKIJVGPGF�VQ�OQXG�Ń

9KVJ�VJG�PCTTCVKQP�FTKHVKPI�DGVYGGP�YCTVKOG�ȫCUJDCEMU�CPF�GNGIKCE�TGURQPUGU�VQ�UEGPCTKQU�VJCV�4CMQYKV\�UVCIGF�YKVJ�VJG�FQNN��VJG

XKFGQ�YCU�CŬGEVKPI�GPQWIJ�VQ�TCKUG�VJG�JCKT�QP�[QWT�CTOU��#U�%QF[�UWTXG[U�VJG�GORV[�G[GF��KORCUUKXG�ȩIWTGU��/E)KNN�2TCVJGT
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UC[U��JCNVKPIN[��ł9JGP�+�UGG�[QW��[QWT�HCEGUľ+�UGG�[QWT�HCEGU�YKVJQWV�G[GU��CPF�+�VJKPM�QH�VJCV�FC[��6JG[�YGTG�DTQMGP��DWV�YG

FGUVTQ[GF�VJGO��;QW�YGTG�DTQMGP��UQ�YG�MGGR�[QW�NQEMGF�WR�Ń

GCEJKPI�8CWZJCNN��YG�ETQUUGF�C�VJQTQWIJHCTG�KPVQ�CP�CTGC�DGVYGGP�VJG�#OGTKECP�'ODCUU[�CPF�EQOOWVGT�VTCKP�VTCEMU�

6C[NQT�CPF�JKU�IKTNHTKGPF�JCF�LWUV�OQXGF�KPVQ�C�UWDUKFK\GF�CRCTVOGPV�VJGTG��CHVGT�USWCVVKPI�HQT�C�VKOG�KP�CP�CDCPFQPGF

EJWTEJ��9JGP�4CMQYKV\�MPQEMGF��6C[NQT�CRRGCTGF��YGCTKPI�VTCEM�RCPVU��C�VWTVNGPGEM��CPF�C�PGEMNCEG�YKVJ�C�ET[UVCN��*G�YCU

UOKNKPI��DWV�YKVJ�CP�WPEGTVCKP�GZRTGUUKQP��$KI�INCUUGU�UJKGNFGF�UQTTQYHWN�G[GU��*G�JCF�UCPF[�DNQPF�JCKT�VJCV�UVQQF�WR�YJGP�JG�TCP

C�JCPF�VJTQWIJ�KV�

4CMQYKV\�ICXG�6C[NQT�C�YCTO�JWI��CPF�YG�OQXGF�VQ�C�OGVKEWNQWUN[�MGRV�UKVVKPI�TQQO��5KPEG�NGCXKPI�VJG�#TO[��6C[NQT�GZRNCKPGF�

JG�JCF�NKXGF�YKVJ�VJG�EQPUVCPV�CPZKGV[�VJCV�C�UGTIGCPV�YQWNF�DNCUV�KP�CPF�DGTCVG�JKO�HQT�CP[�FKUCTTC[��6JGTG�YCU�UQOG�IGPVNG

GNGEVTQPKEC�RNC[KPI��2GTKQFKECNN[��VJG�TWODNG�QH�RCUUKPI�VTCKPU�ȩNNGF�VJG�CRCTVOGPV�

6C[NQT�HQNFGF�JKU�VJKP�HTCOG�KPVQ�C�UQHC��CPF�URQMG�CDQWV�JKU�WRDTKPIKPI�CPF�JKU�OKNKVCT[�UGTXKEG��YJKEJ�YCU�DTKGH�CPF�FTGPEJGF�KP

HGCT��CPF�GPFGF�YKVJ�C�RTKUQP�UGPVGPEG��CHVGT�JG�RWPEJGF�CP�QůEGT��.CVGT��JG�YCU�IKXGP�C�FKCIPQUKU�QH�2�6�5�&��CPF�HQWPF�JKU�YC[

VQ�CP�CPVKYCT�ITQWR��8GVGTCPU�HQT�2GCEG��*G�JQRGF�VQ�DGEQOG�C�VJGTCRKUV��VQ�JGNR�RGQRNG�NKMG�JKO�

ł9G�ECOG�VQ�-WYCKV��CPF�VJG�#OGTKECPU�UJQYGF�WU�CP�CYHWN��URNC[GF�RKGEG�QH�OGVCN�Ń�JG�TGECNNGF��ł+�JCF�PGXGT�UGGP�CP[VJKPI�UQ

JQTTKȩE��6JKU�YCU�UJTCRPGN�HTQO�TQEMGVU�DGKPI�ȩTGF�CV�WU��+�NQQMGF�CV�VJCV�OGVCN��VJKPMKPI��6JCV�KU�UGCTKPI�VJTQWIJ�VJG�UM[�CV�CP[

OQOGPVǽ�+P�+TCS��+�RTC[GF�VQ�ȩTG�O[�YGCRQP��LWUV�UQ�+�EQWNF�ȩIJV�DCEM��6JCVŀU�JQY�DCF�KV�IQV��9JGP�YG�YGTG�MKNNKPI�VJGO��+

CEVWCNN[�HGNV�JCRR[�CDQWV�KV�Ń

ł;GCJ�Ń�4CMQYKV\�UCKF��KP�C�PGCT�YJKURGT�

9KVJ�JKU�XQKEG�YCXGTKPI��6C[NQT�FGUETKDGF�C�DQODCTFOGPV�QP�JKU�DCUG��CPF�JKU�ITQYKPI�FKUCŬGEVKQP�YKVJ�VJG�OKNKVCT[�OKUUKQP�KP

+TCS��ł5QOGVJKPIŀU�IQV�VQ�EJCPIGǽŃ�JG�UCKF��UWFFGPN[��ł9JKEJ�KU�YJ[�+�JCXG�JCF�C�VJKPM��CPF�+�CO�IQKPI�VQ�IKXG�[QW�UQOGVJKPI�Ń

*G�TCP�QWV��VJGP�TGVWTPGF�YKVJ�C�UOCNN�DCI�EQPVCKPKPI�KVGOU�VJCV�JG�YCPVGF�KP�VJG�UEWNRVWTG��ł6JGUG�VJKPIU�JCWPV�OG�Ń�JG�UCKF��ł+

YCPV�VQ�NGV�IQ�QH�VJGO�Ń

4CMQYKV\�CUMGF�KH�JG�UJQWNF�QRGP�KV�NCVGT��ł;QW�ECP�QRGP�KV�PQY�Ń�6C[NQT�UCKF��YKRKPI�CYC[�VGCTU��6JG�CRCTVOGPV�TCVVNGF�CU�C�VTCKP

RCUUGF��CPF�4CMQYKV\�ECTGHWNN[�GZECXCVGF�VJG�DCIŀU�EQPVGPVU��ȫCIU�CPF�QVJGT�OGOGPVQU��KPENWFKPI�C�EQODCV�OGFCN�VJCV�6C[NQT�JCF

GCTPGF�KP�$CUTC�

5GPUKPI�VJG�KORQTVCPEG�QH�VJG�OGFCN��4CMQYKV\�VTKGF�VQ�FKUUWCFG�JKO�HTQO�RCTVKPI�YKVJ�KV��ł;QW�OGPVKQPGF�VJCV�KV�KU�C�MKPF�QH

EWTTGPE[�HQT�[QWľŃ�JG�DGICP��DWV�6C[NQT�KPVGTTWRVGF��UC[KPI��ł+�YCPV�VQ�URGPF�KV�PQYǽ�+�FQPŀV�YCPV�KV�CP[OQTG�Ń�#�DKV�NCVGT��JG

CFFGF��ł+ŀO�KP�C�DQCV��FQKPI�O[�DGUV�VQ�RCFFNG��DWV��[QW�MPQY��+�ECP�HGGN�JGCNKPI�EQOKPI�Ń�6JGP�JG�UOKNGF�WPEGTVCKPN[��ł+P�O[�QYP

UGNȩUJ�YC[��+�ECP�NGCXG�O[UGNH�D[�VJG�UGC�KP�/CTICVG�Ń

JG�PGZV�FC[��4CMQYKV\�VQQM�YJCV�6C[NQT�JCF�IKXGP�JKO�VQ�'TKVJ��CNQPI�YKVJ�QVJGT�OGOGPVQU�VJCV�JG�JCF�EQNNGEVGF��*G

ECTTKGF�KV�CNN�KP�C�NCTIG�TQNNKPI�UWKVECUG��YJKEJ�JG�FTCIIGF�VJTQWIJ�VJG�EKV[ŀU�KPFWUVTKCN�NCPFUECRG��$TKEM�HCEVQTKGU�FCVKPI�VQ�VJG

(KTUV�9QTNF�9CT�UVQQF�CNQPIUKFG�YKPFQYNGUU�DWKNFKPIU�YKVJ�OGVCN�UKFKPI��0GCT�C�FGRQV�HQT�WUGF�ENQVJGU��VJG�RCXGOGPV�NQQMGF�NKMG

CP�GZRNQFGF�NQUV�CPF�HQWPF�
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6JG�9JKVG�9CNN�%QORCP[�QEEWRKGU�CP�QNF�DWKNFKPI�YKVJ�C�VJKTV[�HQQV�EGKNKPI��ł6JKU�YCU�QPEG�C�ECPPQP�HCEVQT[�Ń�4CMQYKV\�UCKF�

*G�JCF�DGGP�YQTMKPI�YKVJ�VJG�EQORCP[��YJKEJ�URGEKCNK\GU�KP�CTV�HCDTKECVKQP��UKPEG�JG�YCU�CYCTFGF�VJG�EQOOKUUKQP�KP�6TCHCNICT

5SWCTG��9JKVG�9CNN�JCF�DWKNV�VJG�NCOCUUW�HQT�JKO��YKVJ�GPIKPGGTU�YQTMKPI�QWV�JQY�VQ�MGGR�C�NCTIG�UVTWEVWTG�EQPUVTWEVGF�QWV�QH

FCVG�U[TWR�ECPU�HTQO�DNQYKPI�QXGT�QPEG�KV�YCU�UGV�CVQR�C�RNKPVJ�

9G�GPVGTGF�VJTQWIJ�C�USWGCM[�FQQT��#P�GORNQ[GG�NQQMGF�CV�4CMQYKV\ŀU�NWIICIG��ł&KF�[QW�EQOG�UVTCKIJV�HTQO�VJG�CKTRQTV!Ń�UJG

CUMGF�

ł0Q��PQ�Ń�4CMQYKV\�UCKF��ł+ŀO�UCXKPI�QP�UJKRRKPIǽŃ�#�ITQWR�QH�RGQRNG�ICVJGTGF��UQOG�YKVJ�9JKVG�9CNN��UQOG�YKVJ�'PINCPFŀU

%TGCVKXG�%QCUV��C�HGUVKXCN�CUUQEKCVGF�YKVJ�6WTPGT�%QPVGORQTCT[�ICNNGT[��YJKEJ�YCU�EQ�URQPUQTKPI�VJG�KPUVCNNCVKQP��9JKNG�UWTXG[KPI

VJG�RQN[WTGVJCPG�NKMGPGUU�QH�6C[NQTľC�UGXGP�RKGEG�ȩDTGINCUU�OQNF�YCU�DGKPI�ȩVVGF�CTQWPF�KVľ4CMQYKV\�VQNF�VJG�GPIKPGGTU�VJCV�JG

FKF�PQV�YCPV�VJG�EQPETGVG�VQ�NQQM�RQNKUJGF��*G�JCF�XKUKVGF�/CTICVG�VQ�UEQWV�VJG�NQECVKQP��CPF��JG�UCKF��ł+�YCU�XGT[�KPURKTGF�D[�VJG

EJCNM�VJCV�KU�RCTV�QH�VJG�ENKŬU�KP�VJG�IGQNQI[ľVJG�ECNEKVG��9JGP�KV�YGPV�KPVQ�VJG�YCVGT��KV�YCU�NKMG�UGC�INCUU��+V�YQWNF�DGEQOG

UOQQVJ��DWV�CNUQ�VJGUG�JQNGU�YQWNF�DG�ECTXGF�VJTQWIJ�KV��CPF�+�LWUV�NQXGF�VJCV�Ń�*G�YCU�JQRKPI�HQT�C�VGZVWTGF��RQTQWU�GŬGEV�

0QFFKPI��C�RTQLGEV�OCPCIGT�UCKF��ł$WDDNGU�YQWNF�DG�IQQF�Ń

'XGT[QPG�JGCFGF�HQT�C�TQQO�JQNFKPI�KVGOU�ICVJGTGF�HTQO�VJG�XGVGTCPU�CPF�HTQO�/CTICVG�NQECNU�YJQ�JCF�RCTVKEKRCVGF�KP

YQTMUJQRU�HQT�VJG�RTQLGEV��C�IGQFG�VJCV�C�UQNFKGT�RKEMGF�WR�KP�1OCP��C�NGVVGT�HTQO�)C\C��#NN�VJG�QDLGEVU�YQWNF�DG�RJQVQITCRJGF

DGHQTG�VJG[�YGTG�GODGFFGF�KP�VJG�UEWNRVWTG��VJG�RJQVQU�YQWNF�DG�GZJKDKVGF��CNQPI�YKVJ�RGTUQPCN�UVCVGOGPVU��CV�VJG�6WTPGT�ICNNGT[�

#�6WTPGT�GORNQ[GG�YJQ�JCF�TWP�VJG�YQTMUJQRU�YCNMGF�4CMQYKV\�VJTQWIJ�VJG�UVQTKGU��QPG�NQECN�YQOCP�JCF�QŬGTGF�C�RQRR[�VQ

OCTM�YCT�VTCWOCU�RCUUGF�FQYP�VQ�ITCPFEJKNFTGP��ł5JG�YGPV�VQ�C�OKPG�ETCVGT�VJCV�UCY�VJG�$CVVNG�QH�VJG�5QOOG��CPF�GXGT[

CPPKXGTUCT[�RGQRNG�UECVVGT�VJGUG�KPVQ�VJG�ETCVGT�Ń�UJG�UCKF�

ł6JKU�KU�LWUV�COC\KPI�Ń�4CMQYKV\�UCKF��UWTXG[KPI�VJG�OGOGPVQU��ł6JG�RTQXGPCPEG�KU�YJCV�IKXGU�KV�YGKIJV�Ń�(TQO�JKU�NWIICIG��JG

RTQFWEGF�OQTG�VJKPIU�RGQRNG�JCF�IKXGP��CPF�UQOG�OGOGPVQU�QH�JKU�QYP��RGCTNU�HTQO�7OO�3CUT�CPF�FCVG�UGGFU��ł+P�$CO[CP��QPG

QH�VJG�UVQTGU�JCF�FCVGU�HTQO�$CUTC�Ń�JG�UCKF��ł+�MGRV�VJQUG�UKPEG������Ń�*G�NQQMGF�CV�VJGO��ł+�CO�RKGEKPI�VQIGVJGT�CP�KFGC�QH�+TCS

VJCV�ECP�QPN[�JCXG�GZKUVGF�VJTQWIJ�VJG�UVQTKGU�CPF�VJG�EWNVWTG�VJCV�JCU�DGGP�VTCPUOKVVGF�VQ�OG�Ń�2CTVKPI�YKVJ�VJG�QDLGEVU�YCUPŀV

GCU[��DWV�JG�HGNV�VJCV�JG��VQQ��UJQWNF�UCETKȩEG�UQOGVJKPI��ł+ŀO�NGVVKPI�IQ�Ń�JG�UCKF�

JG�/CTICVG�RTQLGEVľUKVWCVGF�QWVUKFG�VJG�INCTG�QH�VJG�KPVGTPCVKQPCN�CTV�YQTNFľECOG�CV�C�IQQF�VKOG�HQT�4CMQYKV\��5KPEG

������JG�JCF�DGGP�OCMKPI�CTV�CDQWV�NQQVGF�CTVKHCEVU�CPF�EWNVWTCN�GZRTQRTKCVKQP��QŬGTKPI�C�SWKGV�ETKVKSWG�QH�VJG�CTV

KPUVKVWVKQPU�VJCV�OCFG�VJG�TGOQXCN�QH�+TCSK�JGTKVCIG�RQUUKDNG��6JGP��KP�������JG�DGECOG�GODTQKNGF�KP�QPG�QH�VJG�OQUV�QXGTV�CEVU�QH

ETKVKEKUO�QH�C�OWUGWO�KP�TGEGPV�OGOQT[��1XGTPKIJV��VJG�INCTG�DGECOG�DNKPFKPI�



4CMQYKV\ŀU�OQUV�XKUKDNG�RWDNKE�KPUVCNNCVKQP�UCV�KP�6TCHCNICT�5SWCTGľC�UVCVWG�QH�CP�CPEKGPV�RTQVGEVKXG�URKTKV�ECNNGF�C�NCOCUUW��DWKNV
HTQO�FCVG�U[TWR�ECPU��*G�UC[U�VJCV�JG�KU�KPURKTGF�D[�VJG�łRTQLGEVKQP�QH�OCIKECN�OGCPKPI�QPVQ�QDLGEVU�Ń F^eje]hWf^�Yekhj[io�j^[�Whj_ij

'CTN[�VJCV�[GCT��CU�EWTCVQTU�YQTMKPI�CV�VJG�9JKVPG[�RTGRCTGF�HQT�VJG�$KGPPKCN��VJG[�JCF�CUMGF�4CMQYKV\�VQ�UETGGP�ł6JG�$CNNCF�QH

5RGEKCN�1RU�%QF[�Ń�CPF�VQ�KPUVCNN�4QQO�)��HTQO�VJG�0QTVJYGUV�2CNCEG��KP�VJG�NQDD[��$WV�VJGP�PGYU�DTQMG�VJCV�VJG�XKEG�EJCKTOCP

QH�VJG�9JKVPG[ŀU�DQCTF�QYPGF�C�EQORCP[�VJCV�OCPWHCEVWTGF�VGCT�ICU�DGKPI�WUGF�QP�CU[NWO�UGGMGTU��'ORNQ[GGU�YTQVG�C�RTQVGUV

NGVVGT��CPF�4CMQYKV\��KP�UWRRQTV��TGCEJGF�QWV�VQ�VJG�EWTCVQTU��ł6JG[�YGTG�NQXGN[�Ń�JG�VQNF�OG��6JG[�KPXKVGF�JKO�VQ�TGURQPF�VQ�VJG

KUUWG�KP�JKU�YQTM��+PUVGCF��JG�YKVJFTGY�HTQO�VJG�UJQY��DGNKGXKPI�VJCV�KV�YQWNF�TGOCKP�RTKXCVG��5QQP�CHVGTYCTF��JKU�YKVJFTCYCN

NGCMGF��CPF�JG�DGECOG�C�JGCFNKPG��ł6JG�9JKVPG[�$KGPPKCN�����#TVKUVU�#TG�+P��CPF�1PG�&KUUGPVGT�5VGRU�1WV�Ń�VJG�6KOGU�TGRQTVGF�

.CVGT��QVJGT�CTVKUVU�KP�VJG�UJQY�CFFTGUUGF�VJG�KUUWG�KP�VJGKT�YQTM��CPF�UQOG�VJTGCVGPGF�VQ�YKVJFTCY��$[�UWOOGT��VJG�DQCTF�OGODGT

JCF�TGUKIPGF�

(QT�C�VKOG��4CMQYKV\�VQNF�OG��VTKRU�QXGTUGCU�YGTG�C�YGNEQOG�GUECRG�HTQO�VJG�URQVNKIJV��$WV�JKU�KPXQNXGOGPV�KP�OWUGWO�ETKVKEKUO

EQPVKPWGF��4GVWTPKPI�HTQO�'TKVJ��YG�JCF�FKPPGT�CV�VJG�JQOG�QH�CP�+TCSK�DQTP�CTVKUV��,CPCPPG�#N�#PK��5JG�QYPGF�QPG�QH

4CMQYKV\ŀU�RKGEGU��CP�+TCSK�OKNKVCT[�JGNOGV�DCUGF�QP�VJG�&CTVJ�8CFGT�FGUKIP��ECUV�KP�TGUKP�CPF�GODGFFGF�YKVJ�VQ[�UQNFKGTU��*G�RWV

KV�QP�CPF�OWIIGF��$WV��CU�VJG�YKPG�ȫQYGF��JG�DGECOG�UQODTG��PQVKPI�VJCV�ł4GVWTPŃ�YCU�WPFGT�EWTCVQTKCN�CUUCWNV��COKF�CPQVJGT

OWUGWO�RTQVGUV��6JG�RKGEG�YCU�KP�C�ITQWR�GZJKDKVKQP�CV�25���YJKEJ�ƄƆƄŸ�JCF�CESWKTGF�KP�������6JG�UJQY��VKVNGF�ł6JGCVGT�QH

1RGTCVKQPU��6JG�)WNH�9CTU������������Ń�YCU�FGUKIPGF�VQ�GZRNQTG�C�EQWPVT[�UVKNN�OKTGF�KP�YCT��#N�#PK�CNUQ�JCF�C�RKGEG�KP�KV��C

XKFGQ�GXQMKPI�C�FTQPGŀU�VCTIGVKPI�QH�+TCSK�UQKN��CGTKCN�RJQVQU�QH�CTEJGQNQIKECN�OQWPFU�CPF�HCTOU��UGV�VQ�UVCVKEM[�DWTUVU�QH�OKNKVCT[

TCFKQ�EJCVVGT�

6JG�ƄƆƄŸ�RTQVGUVU�EGPVGTGF�QP�C�DQCTF�OGODGT�CPF�VTWUVGG��.CTT[�(KPM��YJQ�JCF�VKGU�VQ�C�EQORCP[�VJCV�TWPU�EQOOGTEKCN

RTKUQPU��,WUV�DGHQTG�ł6JGCVGT�QH�1RGTCVKQPUŃ�QRGPGF��KP�0QXGODGT��4CMQYKV\�ȫGY�VQ�0GY�;QTM�CPF�OGV�YKVJ�#N�#PK�CPF�YKVJ

4KLKP�5CJCMKCP��CP�GUUC[KUV�YJQ�JCF�EQPVTKDWVGF�VQ�VJG�GZJKDKVKQPŀU�ECVCNQIWG��$[�VJGP��QPG�CTVKUV�JCF�YKVJFTCYP��CPF�4CMQYKV\

YCU�WPEGTVCKP�YJCV�JG�UJQWNF�FQ��&WTKPI�VJG�OGGVKPI��5CJCMKCP�OGPVKQPGF�VJCV�VJG�EJCKTOCP�QH�ƄƆƄŸŀU�DQCTF��.GQP�$NCEM�

JGCFGF�CP�KPXGUVOGPV�ȩTO�YKVJ�C�UVCMG�KP�%QPUVGNNKU�*QNFKPIU��YJKEJ�QYPGF�VJG�NCVGUV�KPECTPCVKQP�QH�$NCEMYCVGTľC�EQORCP[
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YJQUG�OGTEGPCTKGU�JCF�ȩTGF�KPVQ�C�ETQYF�QH�+TCSK�EKXKNKCPU�KP�������UNCWIJVGTKPI�UGXGPVGGP�RGQRNG��%QPUVGNNKU�YCU�UVKNN�CEVKXG�KP

+TCS��UJG�PQVGF��UJCTKPI�C�TGETWKVOGPV�CF�FGRKEVKPI�OGP�ȩTKPI�IWPU��6JG�VGZV�CUMGF��ł4GCF[�HQT�[QWT�PGZV�CFXGPVWTG!Ń

6JG�VJTGG�TCKUGF�VJGKT�EQPEGTPU�YKVJ�VJG�OWUGWOŀU�FKTGEVQT��-CVG�(QYNG��CPF�VJG�UJQYŀU�EWTCVQTU��YJQ�VQNF�VJGO�VJCV�VJGKT�YQTT[

YCU�OKURNCEGF��DGECWUG�ƄƆƄŸ�CPF�ƄƆƄŸa25��JCF�UGRCTCVG�DQCTFU��4CMQYKV\�YCU�WPOQXGF��ł6JG�EQPPGEVKQP�KU�TKIJV�VJGTG�KP�VJG

PCOG�Ń�JG�VQNF�OG��#HVGTYCTF��5CJCMKCP�TGXKGYGF�RWDNKE�FQEWOGPVU�KPFKECVKPI�VJCV�ƄƆƄŸ�CUUKUVU�25��YKVJ�OCPCIGOGPV�

FGXGNQROGPV��CPF�HWPFKPI��CPF�VJCV�$NCEM�YCU�CP�GZ�QůEKQ�OGODGT�QH�25�ŀU�DQCTF��*KU�UQP��YJQ�YQTMU�YKVJ�JKO��YCU�C�HWNN

DQCTF�OGODGT�

4CMQYKV\�WPFGTUVQQF�VJCV�JKU�KPXQNXGOGPV�KP�VJG�RTQVGUV�OKIJV�CŬGEV�JKU�ECTGGT��DWV�CP[�QVJGT�RCVJ�UGGOGF�VQ�NGCF�JKO�VQ

J[RQETKU[��+PUVGCF�QH�YKVJFTCYKPI��JG�RTQRQUGF�CNVGTKPI�ł4GVWTPŃ�D[�RCWUKPI�C�XKFGQ�VJCV�VQNF�VJG�UVQT[�QH�JKU�$TQQMN[P�UVQTG�CPF

RQUVKPI�C�UVCVGOGPV��6JG�EWTCVQTU�TGHWUGF��CPF�CHVGT�VJTGG�WPUWEEGUUHWN�QŬGTU�4CMQYKV\�VQQM�OCVVGTU�KPVQ�JKU�QYP�JCPFU��9KVJ�JKU

CUUKUVCPV��JG�TGUGCTEJGF�VJG�MKPF�QH�OGFKC�RNC[GT�VJG�OWUGWO�OKIJV�DG�WUKPI��PCTTQYKPI�VJG�NKUV�VQ�HQWT�RQUUKDKNKVKGU��6JGP�JG

DQWIJV�HQWT�TGOQVGU��CPF�YCNMGF�KPVQ�25���RC[KPI�ECUJ�HQT�C�VKEMGV��
ł+VŀU�IQQF�VQ�DG�RCTCPQKF�C�NKVVNG�DKV�Ń�JG�VQNF�OG��NCWIJKPI��

(KPFKPI�ł4GVWTP�Ń�JG�UVQRRGF�VJG�XKFGQ�CPF�RWV�WR�JKU�UVCVGOGPV��25��SWKEMN[�WPFKF�JKU�KPVGTXGPVKQPľGXGP�CU�KV�CNNQYGF�QVJGT

CTVKUVU�VQ�CNVGT�VJGKT�YQTM�KP�YC[U�WPTGNCVGF�VQ�VJG�KPUVKVWVKQP��(TWUVTCVGF��4CMQYKV\�EQPUWNVGF�C�NCY[GT�CPF�FGOCPFGF�VJCV�JKU

PCOG�DG�UVTKRRGF�HTQO�VJG�RKGEG�KH�KV�EQWNF�PQV�DG�UJQYP�CU�JG�KPVGPFGF��,WUV�DGHQTG�VJG�UJQY�ENQUGF��VJG�OWUGWO�CITGGF�VQ

TGOQXG�JKU�PCOG�

$[�VJGP��VJKTV[�UGXGP�RCTVKEKRCPVU�KP�VJG�UJQY�JCF�UKIPGF�C�NGVVGT�GZRTGUUKPI�EQPEGTP�CDQWV�ƄƆƄŸŀU�DQCTF��JQRKPI�HQT�C�TGURQPUG�


0QPG�ECOG���1PG�QH�VJG�+TCSK�UKIPCVQTKGU��#NK�;CUU��JCF�DGGP�WPCDNG�VQ�XKUKV�0GY�;QTM�DGECWUG�QH�JKU�CU[NWO�UVCVWU�KP�)GTOCP[�

*G�HGNV�UQ�UKNGPEGF�VJCV�JG�KPXKVGF�CEVKXKUVU�VQ�OCMG�UOCNN�VGCTU�KP�JKU�RCKPVKPIU�QP�VJG�UJQYŀU�ȩPCN�FC[��CU�C�RTQVGUV��*GCTKPI�CDQWV

;CUUŀU�RNCP��VJG�OWUGWO�TWUJGF�VQ�TGOQXG�JKU�YQTM��CPF�ECNNGF�KP�0�;�2�&��QůEGTU�VQ�IWCTF�VJG�URCEG��
25��UC[U�VJCV�VJG�YQTM�YCU

łTGOQXGF�HTQO�XKGY�VQ�GPUWTG�KVU�UCHGV[�Ń��&KUVTCWIJV��;CUU�ECNNGF�4CMQYKV\��YJQ�EQPUQNGF�JKO��ł+�CO�HWTKQWU�Ń�4CMQYKV\�VQNF�OG�

CV�VJG�VKOG�

5VKNN��JG�YCU�QRVKOKUVKE�VJCV�CTV�KPUVKVWVKQPU�YQWNF�DGEQOG�OQTG�ECTGHWN�CDQWV�VJGKT�GPVCPINGOGPVU��+P�.QPFQP��JG�JCF�XKUKVGF�6CVG

/QFGTP�VQ�QŬGT�JKU�6TCHCNICT�5SWCTG�UEWNRVWTG�CU�C�IKHV��
6JG�KFGC�QH�UGNNKPI�VJG�NCOCUUW�YCU�WPVJKPMCDNG��JG�VQNF�OG���+PKVKCNN[��JG

JQRGF�VJG�RKGEG�EQWNF�VTCXGN�KPFGȩPKVGN[�CHVGT�KV�YCU�TGOQXGF��ł6JGTG�KU�UQOGVJKPI�CDQWV�KV�DGKPI�KP�C�EQPUVCPV�FKCURQTKE

TGNCVKQPUJKR�VJTQWIJQWV�KVU�NKHG�VJCV�KPVGTGUVU�OG�Ń�JG�UCKFľPQV�NGVVKPI�QP��WPVKN�OQPVJU�JCF�RCUUGF��VJCV�JG�JCF�RTQRQUGF�VQ�VJG

6CVG�VJCV�KV�UJCTG�EWUVQF[�QH�VJG�UEWNRVWTG�YKVJ�CP�+TCSK�OWUGWO��CNNQYKPI�VJG�YQTM�VQ�VTCXGN�DCEM�CPF�HQTVJ��6JKU�URTKPI��JG�VQNF

OG�VJCV�VJG�6CVG�JCF�CITGGF�

ł+V�KU�VTWN[�TGHTGUJKPI�Ń�JG�UCKF��CPF�UJCTGF�CP�GZEGTRV�HTQO�JKU�RTQRQUCN��ł6JG�RGTRGVWCN�OKITCVKQP�DGVYGGP�VJGUG�KPUVKVWVKQPU

CEMPQYNGFIGU�VJG�EQPVGORQTCT[�+TCSK�UKVWCVKQP��KP�YJKEJ�UQ�OWEJ�QH�VJG�EQWPVT[�PQY�GZKUVU�QWVUKFG�QH�KVU�DQTFGTU�FWG�VQ�VJG

UWEEGUUKQP�QH�YCTU�CPF�QEEWRCVKQP�Ń�JG�YTQVG��ł+V�CNUQ�CEMPQYNGFIGU�VJG�FGUKTG�VQ�TGVWTP�Ń

KIGQPU�ȫWVVGTGF�CETQUU�6TCHCNICT�5SWCTG��6JG�UWP�YCU�DTKIJV��#�OCP�FTGUUGF�CU�;QFC��JQNFKPI�C�UVCŬ��JCF�GPIKPGGTGF�C�YC[�VQ

OCMG�KV�NQQM�CU�VJQWIJ�JG�YGTG�NGXKVCVKPI��$WUMGTU�UCPI��CPF�ETQYFU�ICVJGTGF�

6JG�USWCTG�UKVU�DGVYGGP�VJG�0CVKQPCN�)CNNGT[�CPF�VJG�/CNN��YJKEJ�NGCFU�VQ�$WEMKPIJCO�2CNCEG��#V�VJG�EGPVGT��C�VQYGTKPI�EQNWOP

UWRRQTVU�C�UEWNRVWTG�QH�#FOKTCN�*QTCVKQ�0GNUQP��YJQ�EQOOCPFGF�VJG�$TKVKUJ�ȫGGV�CICKPUV�0CRQNGQP��#V�VJG�HCT�EQTPGTU�CTG�HQWT



RNKPVJU��VYQ�JQNF�UVCVWGU�QH�IGPGTCNU�YJQ�CUUKUVGF�KP�VJG�EQPSWGUV�QH�+PFKC��CPF�C�VJKTF�JCU�C�UEWNRVWTG�QH�)GQTIG�+8�QP�C�JQTUG�

6JG�HQWTVJ�RNKPVJ�YCU�OGCPV�HQT�C�OQPWOGPV�VQ�9KNNKCO�+8��DWV�VJG�UEWNRVWTG�YCU�PGXGT�OCFG��+P�������VJG�OC[QT�QH�.QPFQP

DGICP�KPXKVKPI�CTVKUVU�VQ�FGUKIP�RKGEGU�HQT�KV��CPF�KV�KU�PQY�QPG�QH�'PINCPFŀU�OQUV�KORQTVCPV�URCEGU�HQT�RWDNKE�CTV��9G�CRRTQCEJGF

VJG�HQWTVJ�RNKPVJ��YJGTG�VJG�NCOCUUW�UVQQF��C�EJKOGTC��HQWTVGGP�HGGV�NQPI��YKVJ�C�DWNNŀU�DQF[��C�HCNEQPŀU�YKPIU��CPF�C�JWOCP�JGCF��KVU

HCEG�UGV�KP�CP�GZRTGUUKQP�QH�KORNCECDNG�ECNO��6JG�FCVG�U[TWR�ECPU�INKPVGF�KP�VJG�UWP��+P�VJG�[GCTU�VJCV�VJG�RKGEG�JCF�UVQQF�VJGTG�

UQOG�QH�VJG�ECPU�JCF�NQUV�VJGKT�EQNQT��5VTCPIGN[��QPN[�VJQUG�VJCV�YGTG�CEEWTCVGN[�NCDGNNGF�CU�HTQO�+TCS�JCF�PQV�

6JG�OQPWOGPV��KPURKTGF�D[�C�FGUKIP�HTQO�CP�KORGTKCN�EQWTV��YCU�XKUWCNN[�CV�JQOG�KP�VJG�USWCTG��GXGP�CU�KV�CUUGTVGF�KVU�QYP

EQORNKECVGF�UVQT[��#U�VJG�UJQYRKGEG�QH�ł6JG�+PXKUKDNG�'PGO[�5JQWNF�0QV�'ZKUV�Ń�4CMQYKV\�VQNF�OG��KV�YCU�łQPG�QH�VJG�OQUV

OGCPKPIHWN�VJKPIU�+�JCXG�JCF�VJG�NWEM�VQ�FQ�Ń�#V�KVU�DCUG��JG�OGV�VYQ�+TCSK�ªOKITªUľHTKGPFU�QH�JKU��YJQ�VQQM�RKEVWTGU�YKVJ�JKO

CPF�EJCVVGF��WPVKN�4CMQYKV\�DTQMG�CYC[�VQ�UKNGPVN[�VCMG�KP�VJG�RKGEG�C�NCUV�VKOG�

#U�YG�UVQQF�VJGTG��+�VJQWIJV�QH�YJCV�4CMQYKV\�JCF�YTKVVGP�KP�VJG�UVQTG�NQI�HQT�ł4GVWTPŃ��ł+�JCXG�PGXGT�UGV�HQQV�KP�+TCS��+�FQPŀV

MPQY�KH�+�GXGT�YKNN�Ń�.CVGT��+�CUMGF�YJ[�PQV��CPF�JG�GZRNCKPGF�D[�TGEQWPVKPI�C�FTGCO��ł+�YCU�CV�CP�CTV�GXGPV�KP�+UVCPDWN�Ń�JG�UCKF��ł+V

JCF�GPFGF��5QOG�RGQRNG�YGTG�IQKPI�VQ�5[TKC��QVJGTU�VQ�2CNGUVKPG��6JGP�UQOGDQF[�YCU��NKMG��Ŀ#TG�[QW�IQKPI�VQ�+TCS!�6JGTGŀU�C

ȫKIJVǽŀ�+�YCU�CV�VJG�VKEMGV�FGUM��CPF�C�HTKGPF�YCU�VJGTG��CPF�+�UCKF��Ŀ+�FQPŀV�VJKPM�+�UJQWNF�IQ�ŀ�5JG�UCKF��Ŀ0Q�ŀ�CPF�+�UCKF��Ŀ9J[!ŀ�#PF

UJG�UCKF��Ŀ$GECWUG�UQOG�VJKPIU�KP�VJKU�NKHG�UJQWNF�UVKNN�OCMG�WU�VTGODNG�ŀ�+�YQMG�YKVJ�VJCV��+�YCU��NKMG��Ŀ9JCV�FQGU�VJCV�OGCP!ŀaŃ�*G

UOKNGF�CPF�TCP�C�JCPF�VJTQWIJ�JKU�JCKT��ł+�VJKPM�KV�OGCPU�VJGTG�KU�CP�KOOGPUKV[�VQ�KV��+V�HGGNU�NKMG�CP�WPRTQOKUGF�NCPF��C�RNCEG�+

FQPŀV�PGGF�VQ�IQ�VQ�KP�QTFGT�VQ�EQPUWOOCVG�O[�TGNCVKQPUJKR�YKVJ�KV�Ń

*G�VJQWIJV�HQT�C�OQOGPV��ł6JG�HQQF��VJG�TGCRRGCTCPEG�QH�CTVKHCEVUľCNN�QH�VJGUG�VJKPIU�Ń�JG�UCKF��ł9JGP�VJG[�CTG�GPWPEKCVGF�CYC[

HTQO�VJG�RNCEG��KV�CNOQUV�UGGOU�NKMG�C�OCIKE�VTKEM��DGKPI�CDNG�VQ�ENQUG�FKUVCPEGU��CPF�RTQVGEV�CICKPUV�VJG�YKNN�QH�VJQUG�YJQ�UC[�[QW

FQPŀV�DGNQPI�JGTG��+VŀU��NKMG��VJG[�ECPŀV�MGGR�[QW�HTQO�JCXKPI�C�TGNCVKQPUJKR�VQ�VJCV�RNCEG�LWUV�DGECWUG�VJG[�HQTEGF�[QW�QWV�Ń�6JGP

WPEGTVCKPV[�UGV�KP��/C[DG�JG�YQWNF�IQ��JG�UCKF��PQVKPI��ł+�FQPŀV�YCPV�VQ�HQTGENQUG�CP[VJKPI�Ń

#�YGGM�NCVGT��JG�VTCXGNNGF�VQ�5YGFGP��VQ�GZJKDKV�CPQVJGT�TQQO�HTQO�VJG�0QTVJYGUV�2CNCEG��%JCPIKPI�RNCPGU�KP�%QRGPJCIGP��JG

JCF�HGNV�FTCKPGF��DWV�YJGP�JG�URQVVGF�C�ICVG�UGTXKPI�CP�+TCSK�#KTYC[U�ȫKIJV�HQT�$CIJFCF�JG�UVQRRGF�VQ�VCMG�C�RJQVQ��*G�UGPV�KV�VQ

OG��YTKVKPI��ł9CU�VGORVGF�D[�VJKU�RQUUKDNG�FGVQWT�Ń�#�EQWRNG�QH�YGGMU�NCVGT��JG�YCU�GP�TQWVG�VQ�&WDCK��(TQO�VJG�RNCPG��JG�YTQVG

CICKP��C�UKPING�NKPG��ł+�LWUV�ȫGY�QXGT�$CUTCǽǽǽŃaƇ

2WDNKUJGF�KP�VJG�RTKPV�GFKVKQP�QH�VJG�#WIWUV�����������KUUWG��YKVJ�VJG�JGCFNKPG�ł6JG�#TV�QH�4GVWTP�Ń

4Ců�-JCVEJCFQWTKCP�DGECOG�C�UVCŬ�YTKVGT�CV�6JG�0GY�;QTMGT�KP������

Ceh[0 ?hWg_i 7hj_iji IYkbfjehi 7hj 9edY[fjkWb�7hj


