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ZOOQ CFJYXM YTX 2MHXJM]HTLM]/
PXM &i[UITI[UXM -XTIHXJI[U]W/
HXM ]FI YXJ %]FWX VXUL\XM FMY 
IHXPPXM IXTHYXN YXM ]\ILPFHXM 
3dUXKFMRH YXJ %XMMTI/&]TILM TN 
6JXTIH]]H Y]J> "TX YTX (JXNTXJX 
W]MYXM YTX XJIHXM DTXJ =Fk]VXM 
]FW YXJ =MP]VX YXI .XTKATVXJ 
&9 ZOGZ IH]HH> :GG: XJWLPVHX YXJ 
"X[UIXP M][U 8JXIYXM_ CL Y]I 
%FJMTXJ YJXTN]P IH]HHW]MY> 8XN 
.XTKATVXJ %9 ZOOG TIH XI AF DXJ/
Y]MRXM_ Y]II YTX %J]YTHTLMIDXJ/
]MIH]PHFMV :GG) TM YTX -XIIX/
IH]YH AFJc[RRXUJHX FMY IXTHYXN 
]FW YXJ ,LJY]MP]VX YXI &KLJHWL/
JFNI c\XJ YTX ;cUMX VXUH> &XTH 
:GG4 HJ]VXM YTX %THXPRiNKWX AF/
YXN YXM ,]NXM .XTKATV *KXM 
FMY VXUdJXM ]PI XTMATVXI %FJMTXJ 
TM YXM MXFXM ;FMYXIPiMYXJM YXJ 
CT[UHTVIHXM M]HTLM]PXM %FJMTXJ/
IXJTX_ YXM 3X]Y 5XJN]M -]IHXJI 
YXI 8XFHI[UXM %XMMTI ;FMYXI ]M>
'XRLJYITXVXJTM TIH .BYT] &HXTM/
\][U> 8TX :O/SiUJTVX 3]PPXMIXJTM_ 
YTX WcJ 'LH/"XTh "]UPIHXYH 
IKTXPH_ ITXVHX I[ULM \XT YXJ (JX/
NTXJX ZOOQ ]PI \PFHSFMVX &KTX/
PXJTM FMY IHXUH TMACTI[UXM ITX/
\XM -]P TM YXJ &TXVXJPTIHX> :GG^ 
CFJYX TUJX &TXVXIIXJTX DLM YXJ 
WcJ ;P]F/"XTh ;XJPTM IKTXPXMYXM 
%I[UX[UTM 0DXH] (XI[URX FMHXJ/
\JL[UXM_ YTX WcJ IT[U NTH 6FV FMY 
'X[UH TM =MIKJF[U MXUNXM R]MM_ 
AFJ "XPHIKTHAX AF VXUdJXM> 7JIH 
DLJ CXMTVXM %]VXM IH]MY ITX NTH 
YXJ &PLCXMTM 0]H]JTM] &JX\LH/
MTR TN 8LKKXP/6TM]PX YXJ 6JXM[U 
*KXM TM (]JTI_ CL Y]I 8FL XJIH 
TN 6TM]PX YXM "TPPT]NI/&[UCXI/
HXM #XMFI FMY &XJXM] FMHXJP]V> 
=FW YXJ "%=/%LFJ XJRiNKWHX ITX 
Z) 8LKKXP/%THXP FMY IH]MY ZOOO 
\XTN .XTKATVXJ &K]JR]IIXM/9FK 
TN 6TM]PX>
=F[U \XT YXM 3XJJXM C]JXM 
I[ULM DTXPX IXUJ \XR]MMHX &KTX/
PXJ TM =RHTLM> 8XJ -cPUXTNXJ 
'XMX ,TRPTI[U TIH ]PI YJXTW][UXJ 
&TXVXJ DLM :GGZ_ :GG: FMY :GG` 
YXJ XJWLPVJXT[UIHX DLM TUMXM_ YXJ 
TMHXJXII]MHXIHX ]\XJ ACXTWXPPLI 
-]JRFI 3]MHI[UR> 8XJ ;FJVU]F/
IXMXJ_ YXJ Y]I %FJMTXJ :GG@ TN 
&KLJHWLJFN VXC]MM_ R]MM MiN/
PT[U ]PI XTMATVXJ 8XFHI[UXJ DLM 
IT[U AF 'X[UH \XU]FKHXM_ VXVXM 
YTX \XTYXM ]RHFXPP \XIHXM &KTXPXJ 
YXJ "XPH ']W]XP ,]Y]P !&K]MTXM+ 
FMY 'LVXJ 6XYXJXJXJ !&[UCXTA+ 
VXCLMMXM_ ]\XJ MTX DXJPLJXM AF 
U]\XM> f\JTVXMI< 2N 5XVXMI]HA 
AF YXM 8]NXM_ CL .BYT] &HXTM/
\][U IX[UI TUJXJ ITX\XM &TXVX ]PI 
-THVPTXY XTMXI Ii[UITI[UXM #XJ/
XTMI XJJ]MV !ITX IKTXPHX W]IH XTM 
1]UJAXUMH P]MV WcJ YXM %9 ;P]F/
"XTh 8JXIYXM/;P]IXCTHA+ IF[UH 
N]M XTMXM Ii[UITI[UXM ,]NXM TM 
YXJ &TXVXJPTIHX YXJ 3XJJXM TNNXJ 
ML[U DXJVX\XMI> ;XT YXJ YTXISiU/
JTVXM ACdPWHXM =Fk]VX \XIHXUH 
YTX Mi[UIHX 5XPXVXMUXTH Y]WcJ> 

#03% 4'(5'. 

A #$*%(*! +%$' "&)&

- TH YXM VJLhXM %XMMTI]JX/
MXM R]MM IT[U YXJ .XTKAT/

VXJ %XMMTI[PF\ ML[U MT[UH NXI/
IXM> =\XJ YXJ %XMMTI[PF\ N][UH 
TM YTXIXN 1]UJ XTMXM CT[UHTVXM 
&[UJTHH TM YTX aFRFMWH> (cMRH/
PT[U AFN XJIHXM =FWI[UP]V AFJ 
Z:> 2MHXJM]HTLM]PXM &i[UITI[UXM 
%XMMTINXTIHXJI[U]WH CXTUH YXJ 
.XTKATVXJ %XMMTI[PF\ ZOOG X>#> 
IXTMX MXFX 3]FKHHJT\cMX XTM> 
#LM UTXJ %JT\cMX R]MM Y]I 
(F\PTRFN Y]I UL[URP]IITVX %XTP/
MXUNXJWXPY YXJ .XTKATV *KXM 
:GZG TM =FVXMI[UXTM MXUNXM> 

;XT YXM 8]NXM I[UPiVH .BYT] 
&HXTM\][U ]FW> &TX U]H Y]I %FJ/
MTXJ \XJXTHI TM YXJ #XJV]MVXM/
UXTH FMY TIH YTX ]RHFXPPX ,FN/
NXJ :: YXJ YXFHI[UXM ']MVPTIHX> 
8XJ .%9 I[UT[RH \XT YXM 3XJJXM 
]F[U IXTMX ,FNNXJ XTMI b YTX 
]RHFXPPX ,J> )O TM 8XFHI[UP]MY 
FMY ,J> )^Z YXJ "XPH_ 1TJR] &RL/
PLFYTR b TMI %FJMTXJ> g1TJR] CTPP 
FM\XYTMVH VXCTMMXM FMY YXN 
.%9 IL XTM 5XI[UXMR AFN :GXM 
1F\TPiFN N][UXMe I]VH $PPJT[U 
(]FPT[R_ #TAXKJiITYXMH YXI #XJ/
XTMI FMY XJViMAH< g&][UIXM/
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NXTIHXJ %LMT (kFV CTJY IT[UXJ 
]F[U V]MA DLJM NTHIKTXPXM b XI 
CTJY ]FW SXYXM 6]PP IK]MMXMY>e
7TMX "L[UX DLJ YXN XJIHXM =FW/
I[UP]V ALVXM YTX -LMHXFJX YXJ 
6TJN] 3L[U/ F> %TXW\]F 5N\3 
'XTUXJ ]FI -]JRRPXX\XJV YTX 
PXHAHXM &[UJ]F\XM WXIH> 6cJ Y]I 
:G -XHXJ \JXTHX ;]FCXJR DXJ/
\]FHXM ITX WcMW %LMMXM &H]UP 
FMY WcMW 0F\TRNXHXJ ;XHLM>
8TX MXFX %JT\cMX \TXHXH (P]HA 
WcJ ZQG aFI[U]FXJ> 8XJ #XJXTM 
PXVH Y]NTH YXM 5JFMYIHXTM_ 
FN TM aFRFMWH ML[U VJdhXJX 
%FJMTXJX ]FIAFJT[UHXM> g8TXIXI 
(FAAPXHXTP U]H \TIP]MV VXWXUPHe_ 
I]VH .%9/(JiITYXMH -]HUT]I 
'XFI[UXP> 8]II YTX MXFX %JT\c/
MX ]MPiIIPT[U YXJ .XTKATV *KXM 
:GZG XTMVXCXTUH CTJY_ TIH YXN 
H]HRJiWHTVXM 7MV]VXNXMH YXJ 
#XJXTMINTHVPTXYXJ FMY NXUJX/
JXJ .XTKATVXJ 6TJNXM AF DXJY]M/
RXM> 8TX $MHXJMXUNXM 2MYFI/
HJTXNLMH]VXM .XTKATV 5N\3_ 
5]JHXM\]F 3LWWN]M_ &E( FMY 
3L[U/ F> %TXW\]F 'XTUXJ U]PWXM 
NTH_ YXM P]MV VXUXVHXM %J]FN 
AF DXJCTJRPT[UXM> g*UMX YTX 

XMVX (]JHMXJI[U]WH ACTI[UXM 
#XJXTM FMY "TJHI[U]WH CiJX 
YTXIXI XUJVXTATVX (JLSXRH MT[UH 
NdVPT[U VXCXIXMe_ IL 'XFI[UXP>
8XJ .XTKATVXJ %XMMTI[PF\ \XCTXI 
\XT YXJ MXFXM %JT\cMX XTMXM 
P]MVXM =HXN FMY XTMX -XMVX 
7TMW]PPIJXT[UHFN> 8TX 2YXX JXT[UH 
\TI TM YXM "XPHNXTIHXJI[U]WHI/
ILNNXJ :GG@ AFJc[R> aFJ "-/
8XRLJ]HTLM TM YXM 6TPT]PXM DLM 
(XXR E 9PLKKXM\FJV VXUdJHXM 
]F[U XTM K]]J &THAI[U]PXM> ,][U 
YXN 7MYX YXI 6Fh\]PP/&LN/
NXJNiJ[UXMI WJ]VHXM IT[U YTX 
\XTYXM .XTKATVXJ $MHXJMXUNXJ 
2MVL 1]UMXP_ 3]FKHIKLMILJ YXI 
.2-7&/%X]NI YXI .%9_ FMY 'L\/
\B -FITP_ C]I CLUP NTH YXM &THA/
I[U]PXM K]IITXJH> &L CFJYX YTX 
2YXX VX\LJXM_ ITX WcJ YXM %JT/
\cMXMMXF\]F AF DXJCXMYXM> 
8TX 5XIKJi[UX Y]AF DXJPTXWXM 
XJWLPVJXT[U_ ]FW YXN #XJXTMI/
VXPiMYX IH]KXPHXM IT[U \]PY YTX 
&THAX> 8XJ #LJJ]H ]M &THAI[U]PXM 
TIH PiMVIH MT[UH ]FWVX\J]F[UH> 
&TX JXT[UXM ILV]J ML[U WcJ XT/
MXM ACXTHXM %JT\cMXMJ]MV> 
=\XJ Y]I TIH XTM MXFXI (JLSXRH>

= FWI[UP]V WcJ ]HHJ]RHTDXI %XM/
MTI< -LJVXM -THH]V \XVTM/

MXM ]FW YXJ =MP]VX YXI .%9 ZOOG 
X>#> ]N &KLJHWLJFN YTX .XTKATV 
*KXM :GZG> 7TM UL[URP]IITVXI 
&H]JHXJWXPY RiNKWH \XTN XTMAT/
VXM %FJMTXJ YXJ 3X]Y 5XJN]M 
-]IHXJI &XJTX TM *IHYXFHI[UP]MY 

CTXYXJ FN \XVXUJHX (FMRHX 
WcJ YTX YXFHI[UX ']MVPTIHX FMY 
ZG>GGG 7FJL (JXTIVXPY> ,X\XM 
IK]MMXMYXM %XMMTI/-]H[UXI 
VT\H XI ]F[U CTXYXJ XTM ]HHJ]R/
HTDXI ']UNXMKJLVJ]NN> 8XM 
=FWH]RH \TPYXH YTX HJ]YTHTLMXPPX 
.XTKATVXJ %XMMTIM][UH g"TJH/
I[U]WH HJTWWH %XMMTIe ]N 6JXTH]V> 
8TX %iMAXJ DLM g#T] ;J]ITPe 
CXJYXM NTH IcY]NXJTR]MTI[UXM 
'UBHUNXM YTX 5iIHX FMHXJU]P/

HXM> 8XJ TMHXJM]HTLM]P \XR]MMHX 
g0dMTV YXJ 1LMVPXFJXe_ 8]MTXP 
3L[UIHXTMXJ_ CTJY AXTVXM_ Y]II 
N]M %XMMTII[UPiVXJ MT[UH MFJ 
AFN %XMMTIIKTXPXM VX\J]F[UXM 
R]MM> =N 7MYX YXI XJIHXM %FJ/
MTXJH]VXI WXTXJM YTX &KLJHPXJ 
\XT YXJ (P]BXJI ,TVUH> 7TMX VFHX 

5XPXVXMUXTH_ XTMXM WJcUXJXM 
5XCTMMXJ KXJIdMPT[U RXMMXM AF 
PXJMXM> f\JTVXMI< 8XJ 7TMHJTHH 
AF YXM .XTKATV *KXM TIH WJXT> 
8TX 0PF\V]IHIHiHHX ILJVH WcJ YTX 
RFPTM]JTI[UX #XJILJVFMV YXJ ;X/
IF[UXJ> $MY CXJ YTX &KTXPX DXJ/
K]IIH U]H_ R]MM IT[U YTX \XIHXM 
&AXMXM TN .XTKATV 6XJMIXUXM 
]MIXUXM> 8XJ &XMYXJ AXTVH YTX 
7MYIKTXPX \XT YXM 8]NXM FMY 
YXM 3XJJXM TM DLPPXJ .iMVX?

<*%J@%' 7J*M P
>R&*JFM$G +*I
2*MM%H;3.%HLM
%M 3.,&H*M

5IL'I.!!
/A# =MG*IM.G%LM."* 3Q,&H%H,&*

2*MM%H!*%HG*IH,&.)G*M ; >*.+ ?*I!.M :.HG*IH
D! 3JLIG)LIF! 91 K(/K6 <*%J@%'

0/&5*(". %+$ ,)25 '#%#

Z:>GG $UJ 6XTXJPT[UX 7JdWWMFMV FMY
&KTXP\XVTMM 8]NXM FMY 3XJJXM

ZO>GG $UJ g"TJHI[U]WH HJTWWH %XMMTIe b 
8TX .XTKATVXJ %XMMTIM][UH
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ZG>GG $UJ =[UHXP/ FMY #TXJHXPlM]PX 8]NXM FMY 3XJJXM
Z@>`G $UJ 3]P\lM]PX 8]NXM
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GO>Z) $UJ g"TJHI[U]WH IKTXPH %XMMTIe b 
Y]I %XMMTIHFJMTXJ YXJ .XTKATVXJ "TJHI[U]WH

ZG>GG $UJ .XTKATV 1FMTLJ *KXM b 0TMYXJHFJMTXJ NTH &K]h_ 
&KTXP_ %]\]PFV] FMY IXTMXM 6JXFMYXM

ZG>GG $UJ 3]P\lM]PX 3XJJXM
Z:>`G $UJ 6TM]PX 8]NXM
Z)>GG $UJ 6TM]PX 3XJJXM
Z4>GG $UJ &TXVXJXUJFMV
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; XT YXM .XTK@TV *KXM :GZG 
IKTXPXM MT[UH MFJ YTX (JLjI 

FN YXM &TXV> 2M YTXIXN 1]UJ 
HJXHXM `: -hY[UXM FMY 1FMVXM 
\XTN Z> 0TMYXJHXMMTI/9FK TN 
']UNXM YXI %FJMTXJI ]M> 8]II 
YXJ .%9 Y]I 0TMYXJHFJMTXJ K]/ 
J]PPXP NTH XTMXN (JLjHFJMTXJ ]FI/ 
JT[UHXH_ FMHXJIHJXT[UH Y]I 7MV]/
VXNXMH WcJ YXM ,][UCF[UI> =PPX 
,][UCF[UIIKTXPXJ \J]F[UXM 
RXTMX =MNXPYXVX\cUJ \X@]U/
PXM> =F[U Y]I TIH XTM ,LDFN> 8TX 
(P]HHWLJN .XTK@TVXJ "LUMFMVI/
VXMLIIXMI[U]WHXM f"LUMXM 
\XT FMIe_ XTM aFI]NNXMI[UPFII 
YXJ "LUMFMVIVXMLIIXMI[U]W/
HXM ;]FVXMLIIXMI[U]WH .XTK@TV 
X5 !;5.+_ "LUMFMVIVXMLIIXM/
I[U]WH %J]MIKLJH X5 !"LVXH/
J]+_ #XJXTMTVHX .XTK@TVXJ "LU/
MFMVIVXMLIIXMI[U]WH X5 !#."+ 
FMY "LUMFMVIVXMLIIXMI[U]WH 
$,2%=& X5 FMHXJIHcH@H ]PI 
3]FKHIKLMILJ YTX (JXNTXJX ]FW 
YXJ .%9/=MP]VX> f8XM 5XMLI/
IXMI[U]WHXM PTXVH YTX 6dJYXJFMV 
YXI IKLJHPT[UXM ,][UCF[UIXI 
IXUJ ]N 3XJ@XM> 8XICXVXM 
XMV]VTXJXM CTJ FMI VXJMX WcJ 
YTXIXI %FJMTXJe_ \XHLMH 3]MI/
8TXHXJ %ULN]I_ #LJIH]MY YXJ 
"LUMFMVIVXMLIIXMI[U]WH $,2/
%=& X5>  
5XIKTXPH CTJY ]N &]NIH]V FMY 
&LMMH]V> 8XJ XJIHX =FWI[UP]V 
XJWLPVH ]N &]NIH]V FN Z` $UJ> 
=N &LMMH]V \XVTMMXM YTX 3]P\/
jM]PI ]\ ZG $UJ_ \XDLJ Y]I 6TM]/
PX FN YXM Z> 0TMYXJHXMMTI/9FK 
VXIKTXPH CTJY> 2UJX (LR]PX XJU]P/
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8 TX YJXT ;F[UIH]\XM ._ % FMY 
9 ITMY NXUJ ]PI YTX =\RcJ/

@FMV WcJ YXM .XTK@TVXJ %XM/
MTI[PF\ ZOOG X>#> f&TX IHXUXM 
WcJ .FIH_ %XNKXJ]NXMH FMY 
9U]JNX> #LJ ]PPXN WcJ -XM/
I[UXM_ YTX VXJMX &KLJH HJXT\XM 
FMY #XJ]MHCLJHFMV WcJ ]MYXJX 
c\XJMXUNXMe_ I]VH #XJXTMIKJh/
ITYXMH -]HUT]I 'XFI[UXP> 2M YXM 
PXH@HXM :G 1]UJXM U]H IT[U YTX 
=MP]VX UTMHXJ YXN aXMHJ]PIH]/
YTLM TM XTM &[UNF[RRhIH[UXM 
DXJC]MYXPH> 3XFHX VT\H XI XPW 
&]MYKPhH@X FMY XTMX 6PFHPT[UH/
]MP]VX M][U TMHXJM]HTLM]PXM 
&H]MY]JYI> 8TX %JT\cMX ]N 9XM/
HXJ 9LFJH CTJY ]N ZQ> 1FMT :GZG 
TN ']UNXM YXJ .XTK@TV *KXM 
XTMVXCXTUH_ FMY Y]I #XJXTMI/
U]FI XJUhPH M][U YXJ \XXMYX/
HXM 2MMXMI]MTXJFMV ML[U TM 
:GZG XTMX MXFX 6]II]YX>
5XNXTMI]N NTH YXJ $MHXJIHcH/
@FMV YXJ JXVTLM]PXM "TJHI[U]WH 
DXJCTJRPT[UXM YTX -THVPTXYXJ 
YXI .%9 ZOOG X>#> IL TUJ -LHHL< 
f%XMMTI TN 3XJ@XM DLM .XTK/
@TVe>

8XJ #XJXTM TIH PhMVIH NXUJ ]PI 
MFJ XTM *JH_ ]M YXN IT[U %XM/
MTI\XVXTIHXJHX HJXWWXM> 8TX -TH/
VPTXYXJ ITMY XTMX VJLgX 6]NTPTX> 
3TXJ HJXWWXM IT[U YXJ YJXTShUJTVX 
&HXKKRX NTH YXN Q^/ShUJTVXM 
7UJXMNTHVPTXY_ YXJ &[UcPXJ NTH 
YXN 3L[UI[UFPKJLWXIILJ FMY 
YXJ $MHXJMXUNXJ NTH YXN 
&HFYXMHXM> *IHXJWXFXJ_ "XTU/

M][UHIWXTXJ FMY Y]I VXNXTMI]/
NX %XMMTIP]VXJ ITMY 6TBKFMRHX 
TN #XJXTMIR]PXMYXJ> #TXPX XUX/
N]PTVX -THVPTXYXJ U]PHXM YXN 
.%9 ]F[U TM YXJ 6XJMX YTX %JXFX> 
$MY XTMN]P TN 1]UJ CTJY \XT 
YXM .XTK@TV *KXM VJLgXI "TX/
YXJIXUXM VXWXTXJH> 8]I %FJMTXJ 
TIH XTMX #TITHXMR]JHX YXI #XJXTMI 
FMY UXFHX Y]I Ud[UIHYLHTXJHX 

%FJMTXJ TM *IHYXFHI[UP]MY_ \XT 
YXN .XTIHFMVIIKLJHPXJ_ 6JXT@XTH/
IKTXPXJ FMY 0TMYXJ IKTXPXM>
(cMRHPT[U @FN 1F\TPhFNIS]UJ 
IHXUH YXJ .%9 DLJ YXN VJdgHXM 
IKLJHPT[UXM 7JWLPV IXTMXJ 5X/
I[UT[UHX> 8TX Z> -hMMXJN]MM/
I[U]WH IKTXPH TM CXMTVXM "L/
[UXM FN YXM =FWIHTXV TM YTX 
*IHPTV]> 8]I %X]N RdMMHX YXN 
#XJXTM Y]I I[UdMIHX 5X\FJHI/
H]VIVXI[UXMR \XJXTHXM> 8XJ 
=FWIHTXV NTH XTMXJ -]MMI[U]WH 
LUMX HXFJX ]FIPhMYTI[UX 5]IH/
IKTXPXJ CcJYX YTX =MIHJXMVFM/
VXM YXJ DXJV]MVXMXM 1]UJX \X/
PLUMXM> 8XMM Y]I 6FMY]NXMH 
YXI .%9 TIH IXTMX ,][UCF[UI]J/
\XTH> f8]I C]J IL FMY CTJY IL 
\PXT\XMe_ DXJIT[UXJH -]HUT]I 
'XFI[UXP> 
7TVXMHPT[U RdMMHX YXJ .%9/(Jh/
ITYXMH JFMYFN @FWJTXYXM IXTM> 
8L[U N]M[UN]P WJ]VH XJ IT[U_ 
L\ Y]I ']HU]FI YXM ;XTHJ]V 
YXI #XJXTMI WcJ YXM &KLJH TM 
YXJ &H]YH XJRXMMH> 8TX .XTK@TV 
*KXM ITMY SXYXMW]PPI XTM TYX]PXJ 
=MP]II WcJ XTMXM ;XIF[U>
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; XTN %FJMTXJ f"TJHI[U]WH IKTXPH
%XMMTIe UXTgH XI WcJ YTX 

-]M]VXJ FMY -TH]J\XTHXJ ]FI 
@]UPJXT[UXM $MHXJMXUNXM J]FI 
]FI YXN ;cJL_ J]FW ]FW YXM %XM/
MTIKP]H@> ;XT YXM 6dJYXJXJM YXI 
%XMMTI/7DXMHI TIH YXJ "XHHR]NKW 
PhMVIH @F XTMXJ 2MIHTHFHTLM VX/
CLJYXM> 8TX =MNXPYFMVXM WcJ 
Y]I "TJHI[U]WHIHFJMTXJ VTMVXM 
]F[U TM YTXIXN 1]UJ \TI RFJ@ DLJ 
&[UPFII \XT 6J]M@TIR] &H]JRX XTM> 
f8]I CTJY CTXYXJ XTM IH]JRXI 
0JhWHXNXIIXMe_ TIH YTX %FJMTXJ/
YTJXRHLJTM c\XJ@XFVH> 
,X\XM YXN VJLgXM #XJVMcVXM 
FMY &K]g CXJYXM ]\XJ ]F[U 
7TM@XPITXVXJ ILCTX YTX \XIHX 
-]MMI[U]WH TN "XHH\XCXJ\ YXJ 
IX[UI "TJHI[U]WHIDXJXTMX_ 0]N/
NXJM FMY #XJ\hMYX VXIF[UH> 
;XT YXM DXJV]MVXMXM #XJ]MIH]P/
HFMVXM C]J SXCXTPI YTX 3]MY/

CXJRIR]NNXJ @F .XTK@TV &TXVXJ_ 
:GZG CTPP YXJ #XJXTM f5XNXTM/
I]N WcJ .XTK@TVe VXCTMMXM_ 
DTXPPXT[UH IHXUH ]\XJ ]F[U XTMX 
YXJ MXFVXVJcMYXHXM ;XHJTX\I/
IKLJHVXNXTMI[U]WHXM &E( LYXJ 
;LI[U ]FW YXN &TXVXJKLYXIH b 
"XHHR]NKWjX\XJ KFJ>
8TX VFHX &HTNNFMV ChUJXMY 
YXI %FJMTXJI U]H \XT XTMTVXM -]/
M]VXJM YTX .XTYXMI[U]WH WcJ YTX 
VXP\X 6TP@RFVXP XMHW][UH> 7TMTVX 
ITMY ILV]J -THVPTXY VXCLJYXM_ 
FN =FWI[UP]V ILCTX #LJ/ FMY 
'c[RU]MY @F DXJ\XIIXJM> ;XT 
YXJ ;LI[U &T[UXJUXTHIIAIHXNX 
5N\3 FMY YXJ &E( 2MVXMTXFJX 
FMY =J[UTHXRHXM VJcMYXHXM YTX 
%XMMTIW]MI XTMX ;XHJTX\IIKLJH/
VXNXTMI[U]WH> *\ Y]I %J]TMTMV 
IT[U ]FIVX@]UPH U]H_ RdMMXM YTX 
;XIF[UXJ ]N &LMMH]V ]\ O $UJ 
DXJWLPVXM> 

HXM YTX 5XCTMMXJ @FI]NNXM 
NTH YXM &TXVXJM \XT YXM (JL/
jI> f8]I TIH XTMX I[UdMX =MXJ/
RXMMFMV WcJ YTX -hY[UXM FMY 
1FMVXMe_ I]VH %FJMTXJYTJXRHLJTM 
6J]M@TIR] &H]JRX> ;XILMYXJX 
5hIHX RLNNXM ]N &LMMH]VDLJ/
NTHH]V !]\ ZG $UJ+ @F YXM .XTK/
@TV *KXM :GZG> 8]MM \XIF[UXM 
YXJ VJcMX 8J][UX %]\]PFV] FMY 
IXTMX 6JXFMYX Y]I #XJXTMIVX/
PhMYX ]N &KLJHWLJFN> -TH XTMXJ 
%UX]HXJ]FWWcUJFMV FMY DTXPXM 
&KTXPXM CXJYXM YTX \XPTX\HXM 
-FIT[]PjVFJXM WcJ SXYX -XMVX 
=\CX[UIPFMV ILJVXM> =PPX 0TM/
YXJ ITMY Y]@F UXJ@PT[U XTMVXP]/
YXM> 

.TX\X %XMMTIWJXFMYX_

@F YXM YTXIShUJTVXM .XTK@TV 
*KXM UXTgX T[U ]PPX %XTPMXUNXM/
YXM FMY 5hIHX TN ,]NXM FMIX/
JXJ &H]YH UXJ@PT[U CTPPRLNNXM 
FMY P]YX &TX XTM_ ChUJXMY YXI 
YJXTHhVTVXM %FJMTXJI .XTK@TV TM 
IXTMXJ #TXPIXTHTVRXTH @F XMHYX/
[RXM> 
-TH YXM Z:> 2MHXJM]HTLM]PXM 
&h[UITI[UXM %XMMTINXTIHXJI[U]W/
HXM \XI[UXJH IT[U YXJ 5]IHVX\XJ 
FMY =FIJT[UHXJ_ YXJ .XTK@TVXJ 
%XMMTI[PF\ ZOOG X>#>_ @F IXTMXN 
:G/ShUJTVXM #XJXTMISF\TPhFN 
IXP\IH XTMXM 3dUXKFMRH FMY 
CXJHXH Y]NTH VPXT[U@XTHTV YXM 
#XJ]MIH]PHFMVIR]PXMYXJ YXJ 
&KLJHIH]YH .XTK@TV ]FW> 8XFHI[U/
P]MYI \XIHX %XMMTIIKTXPXJ CXJ/
YXM \XT YXN XTM@TVXM TM YXM 
MXFXM ;FMYXIPhMYXJM ]FIVXHJ]/
VXMXM %FJMTXJ YXJ 5XJN]M -]I/
HXJI &XJTX ]MHJXHXM FMY Y]NTH 
YTX #XJ]MIH]PHFMV @FN aFI[U]F/
XJN]VMXHXM CXJYXM P]IIXM>
,X\XM YXN 9XMHXJ/9LFJH U]\XM 
YTX #XJ]MHCLJHPT[UXM XJMXFH XTM 
]HHJ]RHTDXI ']UNXMKJLVJ]NN 
@FI]NNXMVXIHXPPH< Y]I "TJH/
I[U]WHIHFJMTXJ NTH &KTXPXJM ]FI 
DXJI[UTXYXMXM $MHXJMXUNXM 
CTX ]F[U %XMMTI/&[UMFKKXJ/
RFJIX FMY 7JPX\MTI]MVX\LHX 
DXJIKJX[UXM XTM RFJ@CXTPTVXI 
FMY FMHXJU]PHI]NXI !&KLJH/+"L/
[UXMXMYX> 8TX VJLgX =R@XKH]M@ 
YXI %FJMTXJI TIH MT[UH @FPXH@H Y]I 
7JVX\MTI YXI IXUJ XMV]VTXJHXM_ 
\cJVXJM]UXM FMY NLYXJMXM 
"TJRXMI YXI V]IHVX\XMYXM %XM/
MTIDXJXTMXI>
2[U Y]MRX YXN *JV]MTI]HTLMI/
HX]N WcJ IXTMX .XTIHFMVXM \XT 
YXJ #LJ\XJXTHFMV ILCTX 8FJ[U/
WcUJFMV YXI %FJMTXJI> 8XM UL[U/
NLHTDTXJHXM &KTXPXJTMMXM FMY 
&KTXPXJM FMY FMIXJXM 5hIHXM 
CcMI[UX T[U \XT LKHTN]PXM "XH/
HXJ\XYTMVFMVXM TMHXJXII]MHX 
%]VX NTH IK]MMXMYXM -]H[UXI 
FMY XTMXM I[UdMXM =FWXMHU]PH 
TM FMIXJXJ &H]YH> 
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7 TX #MQRH/
B]VXN 

<EGMOM\TQX 
.XTK?TV 4O\3 THG 
]RGEXQQ OTG ?BXT 

:XGITX\XN TN .XTK?TV ENY BXTGXIXN 
:XGITX\XN TO 4IMgI]EO .XTK?TV 
CXIGIXGXN= 7TX <EGMU]EH/4IEKKX THG 
XTNX %M[UGXI YXI #MQRHB]VXN 'XG]TQ 
4O\3 OTG &TG? TN "MQWH\EIV= 7XI?XTG 
\XH[UhWGTVXN BTI b\XI _)F -TG]I/
\XTGXI= 7TX #MQRHB]VXN <EGMOM\TQX 
.XTK?TV 4O\3 BTIY TN .XTK?TV BXTGXI 
TNCXHGTXIXN= 2O <EVEHG 9FZF BTIY 
TO .XTK?TVXI "XHGXN !-XIHX\EIVXI 
&GI]gX+ XTN NXEXI :XGITX\ XIcWWNXG= 
2O 5IbUS]UI 9FZZ WMQVG XTN BXTGXIXI 
:XGITX\ TN YXI 'T[U]IY/.XUO]NN/
&GI]gX !<EGMOXTQX <QGX -XHHX+= 
7]OTG HTNY BTI ]\ 9FZZ OTG CTXI 

&G]NYMIGXN TN .XTK?TV CXIGIXGXN= 
7EI[U YTX 2NCXHGTGTMNXN BXIYXN TN 
YXN WMQVXNYXN -MN]GXN b\XI Z)F 
NXEX <I\XTGHKQhG?X XNGHGXUXN=7TX 
#MQRHB]VXN <EGMOM\TQX .XTK?TV 
BTIY ENGXI YXN NXEXN -cVQT[URXTGXN 
TUIXI 'MQQX ]QH -]IRGWbUIXI TN .XTK?TV 
TN UXICMII]VXNYXI "XTHX VXIX[UG 
BXIYXN RcNNXN= $NHXIX 0ENYXN 
XIB]IGXG YTX EOW]NVIXT[UHGX 5]UI/
?XEV]EHB]UQ TO 4IMgI]EO .XTK?TV= 
<QH Q]NVShUITVXI (]IGNXI YXH .XTK/
?TVXI %XNNTH[QE\ ZPPF X=#= ENY N]GbI/
QT[U YXI .XTK?TV *KXN WIXEXN BTI ENH 
]E[U TN YTXHXO 1]UI BTXYXI ]QH XTNXI 
YXI 3]EKGHKMNHMIXN Y]\XT ?E HXTN 
ENY Y]OTG ?E XTNXI XIWMQVIXT[UXN 
#XI]NHG]QGENV \XT?EGI]VXN= 

7 TX -5(< 
.XTK?TV 

4O\3 THG HXTG 
1]UI?XUNGXN 

OTG TUIXN OMOXNG]N ZFF WXHG]N/
VXHGXQQGXN -TG]I\XTGXITNNXN ENY 
-TG]I\XTGXIN TN .XTK?TV ENY &][U/
HXN CXIBEI?XQG= 4XVXNBhIGTV HTNY 
BTI TN TNHVXH]OG _> .hNYXIN ]RGTC 
TN YTX (IbWENV^ e\XIB][UENV ENY 
`XIGTk?TXIENV CMN :]EHGMWWXN ENY 
:]EKIMYERGXN XTNVX\ENYXN ENY 
XI\ITNVXN Y]YEI[U "XIGH[UcKWENV 
WbI .XTK?TV ENY YTX 'XVTMN= 7]NX\XN 
H[U]WWXN BTI ?EH]OOXN OTG ENHX/
IXN (]IGNXIN CMN 3M[UH[UEQXN ENY 
$NTCXIHTGhGXN YEI[U 5MIH[UENV HMBTX 
6NGBT[RQENV YTX 4IENYQ]VX^ Y]HH HT[U 
Hh[UHTH[UX ENY YXEGH[UX $NGXI/

NXUOXN ]O TNGXIN]GTMN]QXN -]IRG 
OTG NXEXN^ TNNMC]GTCXN (IMYERGXN 
KQ]G?TXIXN ENY \XU]EKGXN RcNNXN= 
5bI YTXHX RMOKQXAXN ENY TNGXIYTH/
?TKQTNhIXN <EWV]\XN \]EXN BTI ]EW 
ENHXIX XIW]UIXNXN -TG]I\XTGXITNNXN 
ENY -TG]I\XTGXÎ  \TXGXN ]\XI CMI 
]QQXO ]E[U SENVXN XNV]VTXIGXN -XN/
H[UXN ]EH YXI 'XVTMN XTN CTXQHXTGTVXH 
%hGTVRXTGHWXQY= 3TXI H[UQTXgG HT[U YXI 
0IXTH ?E ENHXIXO 6NV]VXOXNG WbI 
YXN &KMIG TO <QQVXOXTNXN ENY YTX 
.XTK?TV *KXN TO &KX?TXQQXN= 
"TI BMQQXN NhOQT[U YEI[U ENHXI 
CXI]NGBMIGQT[UXH 3]NYXQN SENVXN 
-XNH[UXN XTNX ]GGI]RGTCX `ERENWGH/
KXIHKXRGTCX ]N\TXGXN ENY HTX Y]/
YEI[U Q]NVWITHGTV ]N .XTK?TV ENY YTX 
'XVTMN \TNYXN=
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7 TX .XTK?TV 
*KXN HTNY 

NT[UG NEI XTN 3c/
UXKENRG TO %XI/
OTNR]QXNYXI WbI 
%XNNTH/&KTXQXI 
ENY 5]NH^ HMN/

YXIN ]E[U WbI YTX &K]IR]HHX .XTK?TV= 
5bI ENH ]QH BT[UGTVXI &KMIGWcIYXIXI 
TN YXI 'XVTMN U]G YXI %XNNTH/&KMIG 
GI]YTGTMNXQQ VIMgX :XYXEGENV= :TH 
?EO 1]UI 9FF_ B]IXN BTI %TGXQHKMN/
HMI YXH &K]IR]HHXN/8EKH ENY HXTG 
9FF) HTNY BTI (]IGNXI YXI .XTK?TV 
*KXN ENY YXH ]EHIT[UGXNYXN #XIXTNH 
.%8 ZPPF X= #= $NHXI 6NV]VXOXNG 
WbI YTX 2NGXIN]GTMN]QXN &h[UHTH[UXN 
-XTHGXIH[U]WGXN TO %XNNTH YTXNG XT/
NXIHXTGH YXO `TXQ^ YTX &KMIG]IG a ENY 
Y]OTG ]E[U YXN ,][UBE[UH a VX?TXQG 
?E ENGXIHGbG?XN= 
<NYXIXIHXTGH BMQQXN BTI ]E[U YTX 
<GGI]RGTCTGhG .XTK?TVH WbI 6TNBMU/

NXI ENY "TIGH[U]WG BXTGXI HGhIRXN= 
"TI WIXEXN ENH^ Y]HH OTG ENH XTNX 
#TXQ?]UQ IXVTMN]QXI (]IGNXI ?EO 4X/
QTNVXN YXI #XI]NHG]QGENV \XTGIhVG= 
7TXHXH ,XG?BXIR \XBXTHG^ Y]HH "TIG/
H[U]WG ENY &KMIG TNXTN]NYXI VIXTWXN 
ObHHXN ENY ]E[U RcNNXN= 7]YEI[U 
U]G HT[U Y]H %EINTXI ?E XTNXO 
<EHUhNVXH[UTQY WbI YTX &KMIGHG]YG 
.XTK?TV XNGBT[RXQG= 
6TNXN VIMgXN <NGXTQ Y]I]N U]G ]E[U 
YTX XTN?TV]IGTVX <GOMHKUhIX YXI 
.XTK?TV *KXN^ YTX Y]CMN QX\G^ Y]HH 
WbI 1ENV ENY <QG XGB]H VX\MGXN 
BTIY; &KTXQ ENY &K]g WbI YTX 0TNYXÎ  
&KTG?XNHKMIG WbI YTX 4IMgXN ENY XTN 
-TGO][U/%EINTXI YXI .XTK?TVXI "TIG/
H[U]WG^ \XT YXO 4XH[UhWGHK]IGNXI ?E 
&KTXQK]IGNXIN BXIYXN= 0EI?EO a YTX 
.XTK?TV *KXN V]I]NGTXIXN XTN IENYXH 
"M[UXNXNYX WbI YTX .XTK?TVXI 
%XNNTHVXOXTNYX; f<EWH[UQ]V^ &]G? 
ENY &TXV=d
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&XUI VXXUIGX 7]OXN ENY 3XIIXN^
QTX\X &KMIGWIXENYX ENY 4hHGX YXI 
&G]YG .XTK?TV^

OTG YXI <EHIT[UGENV YXI .XTK?TV 
*KXN 9FZF^ YXN Z9= 2NGXIN]GTMN]/
QXN &h[UHTH[UXN %XNNTH/-XTHGXI/
H[U]WGXN TO ']UOXN YXI 4XIO]N 
-]HGXIH^ THG XH YXN *IV]NTH]GMIXN 
]E[U TN YTXHXO 1]UI BTXYXI VXQEN/
VXN^ XTN %XNNTHGEINTXI YXI &KTG?XN/
RQ]HHX N][U .XTK?TV ?E UMQXN= $NY 
]E[U 9FZF HGXUG YTX #XI]NHG]QGENV 
BTXYXI ENGXI YXO VIMgXN -MG/
GM; f&KTG?XNHKMIG GITWWG "TIGH[U]WG 
ENY (MQTGTRd=
6H O][UG OT[U HGMQ?^ BXNN T[U 
HXUX^ Y]HH ENHXIX XTNUXTOTH[UX^ 
OTGGXQHGhNYTH[U VXKIhVGX "TIG/
H[U]WG HM XGB]H ]EW YTX :XTNX HGXQ/
QXN R]NN= 2[U BbNH[UX OTI WbI YTX 
`ERENWG^ NX\XN CTXQXN BXTGXIXN 
HKMIGQT[UXN 4Q]N?KENRGXN BTX YXN 
.XTK?TV *KXN^ Y]HH HT[U ]E[U YXI 
-TGGXQHG]NY TN YXI 'XVTMN .XTK?TV 
BXTGXIUTN HM VEG XNGBT[RXQG=
6TN QXTHGENVHHG]IRXÎ  IXVTMN]QXI 
-TGGXQHG]NY THG XTNX YXI BT[U/
GTVHGXN #MI]EHHXG?ENVXN WbI YTX 
`ERENWGHWhUTVRXTG ENHXIXI &G]YG= 
&XTXN XH <I\XTGHKQhG?X^ &GXEXI/
XTNN]UOXN MYXI HM?T]QXH 6NV]/
VXOXNG^ YTX XTNUXTOTH[UX OTGGXQ/
HGhNYTH[UX "TIGH[U]WG THG WbI OT[U 
YXI BT[UGTVHGX (]IGNXI=
2N YTXHXO &TNNX f&KMIG WIXTd=
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&XUI VXXUIGX 7]OXN ENY 3XIIXN^ 
QTX\X %XNNTHWIXENYX^ 

%XNNTH ENY "TIGH[U]WG U]\XN 
XTNXN UMUXN #XIB]NYGH[U]WGH/
VI]Y; "XGG\XBXI\QT[UXH 0IhWGX/
OXHHXN THG XTN GIXT\XNYXH -MGTC= 
7M[U ]E[U %X]OWhUTVRXTG^ 0IX]/
GTCTGhG ENY 5]TINXHH VXUcIXN ?E 
YXN 6IWMQVHW]RGMIXN= 7]H %XNNTH/
"TIGH[U]WGHGEINTXI QhYG &KMIG\X/
VXTHGXIGX ]EH IENY _FF .XTK?TVXI 
$NGXINXUOXN XTN^ HT[U a ]\HXTGH 
CMN BTIGH[U]WGQT[UXO "XGG\XBXI\ 
a OTGXTN]NYXI ?E OXHHXN^ NXEX 
0MNG]RGX ?E RNbKWXN MYXI \XIXTGH 
\XHGXUXNYX ?E TNGXNHTCTXIXN= 
#XI\ENYXN OTG YXI 3MWWNENV ]EW 
CTXQX BXTGXIX %EINTXIX^ BbNH[UX 
T[U ]QQXN &KTXQXIN YXN XIUMWWGXN 
HKMIGQT[UXN 6IWMQV^ YXN #XI]NG/
BMIGQT[UXN YTX VXBbNH[UGX 'XHM/
N]N? ENY YXN `EH[U]EXIN K][RXN/
YXN &KMIG=
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7 TX 'XVTMN ?E 
XNGBT[RXQN^ 

UXTgG ?EH]O/
OXN?E]I\XTGXN= 
7XI &KMIG \TXGXG 

Y]WbI UXICMII]VXNYX #MI]EHHXG?EN/
VXN= 5bI YTX :,( (]IT\]H 'X]Q 6HG]GX 
4O\3 THG YTX 0TNYXI/ ENY 1EVXNY/
]I\XTG YXI 4IENYKWXTQXI ENHXIXH 
HM?T]QXN 6NV]VXOXNGH= 
"TX \XT 2OOM\TQTXN VXUG XH ENH UTXI 
EO 0MNGTNETGhG= 6H THG BT[UGTV^ Y]HH 
0TNYXI ENY 1EVXNYQT[UX XTNX 8U]N[X 
\XRMOOXN HT[U ?E XNGW]QGXN= 

7XI &KMIG VT\G YXI 1EVXNY XTN `TXQ 
CMÎ  ]EW Y]H HTX UTN]I\XTGXN RcNNXN= 
7XHU]Q\ XNV]VTXIXN BTI ENH WbI YTX 
.XTK?TV *KXN ENY YXN .%8 ZPPF X=#= 
5bI YTX "TIGH[U]WG \TXGXN YTX .XTK?TV 
*KXN 4XQXVXNUXTG OTGXTN]NYXI TNH 
4XHKIh[U ?E RMOOXN= &M XNGHGXUXN 
2YXXN ENY (IMSXRGX^ YTX ]E[U YTX 
'XVTMN CMI]N\ITNVXN= 
7XNN NEI BXI OTGXTN]NYXI IXYXG^ 
XI?TXQG MKGTO]QX 6IVX\NTHHX= 7TX VEGX 
`EH]OOXN]I\XTG ?BTH[UXN "TIG/
H[U]WG ENY &KMIG THG XTNX YXI &GhIRXN 
YTXHXH %EINTXIH=
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7 TX &GM <4 
]QH BXQGBXT/

GXI -]IRGWbUIXI 
WbI "hIOXYhO/
OENV THG OTG 
TUIXO &G]NYMIG 

HXTG ZPPF TN .XTK?TV CXIGIXGXN= -TG 
TUIXN 5]I\XN^ (EG?XN^ RIX]GTCXN 
:XH[UT[UGENVXN WbI 7X[RXN^ "hNYX 
ENY 5Eg\cYXN^ 5]HH]YXNKIMkQXN 
HMBTX <REHGTR/ &@HGXOXN \ITNVG HT[U 
YTX &GM <4 HXTG YTXHXI `XTG ]RGTC XTN 
ENY VXHG]QGXG Y]OTG Y]H &G]YG\TQY 
OTG= #MI ]QQXO b\XI YXN "TIG/
H[U]WGH[U]WGHCXIXTN f4XOXTNH]O 
WbI .XTK?TVd THG XH OTG (]IGNXIN YXI 
"MUNENVHBTIGH[U]WG ENY 3]NYBXI/
RXIkIOXN VXQENVXN^ 5]HH]YXN ENY 
2NNXNIhEOX NXE ?E VXHG]QGXN ENY 
VXOXTNNbG?TVX (IMSXRGX ?E ENGXI/
HGbG?XN= 

7]?E ?hUQXN \XIXTG VXHGXQQGX -]GX/
IT]QTXN ?= := WbI YTX 'XRMNHGIERGTMN 
YXH -XNYXQHHMUN/3]EHXH^ YTX 5]HH]/
YX YXH 0TNYXIV]IGXNH TN YXI .]NVXN 
&GI]gX ENY YTX 4XHG]QGENV YXH 
0TNYXIHKTXQKQ]G?XH TN YXI 'XT[UHHGI]/
gX= $NHXI <EVXNOXIR VTQG CMI ]QQXO 
YXN 0TNYXIN CMN .XTK?TV= &M BEIYX 
OTG &GM/5]I\XN XTN &GI]gXNKQ]R]G 
]EW YXO .XTK?TVXI -]IRG VXHG]QGXG^ 
BXQ[UXH 6TNV]NV TN Y]H 4ETNNXHH/
:E[U YXI 'XRMIYX W]NY= 
4QXT[UXIO]gXN BXIYXN YTX 0TNYXI 
ENY 1EVXNYQT[UXN YXH .%8 HXTG 1]U/
IXN ENGXIHGbG?G^ EO YXN %XNNTHN][U/
BE[UH RMNGTNETXIQT[U ?E WcIYXIN= 7]H 
VIMg]IGTVX %XNNTH/%EINTXI .XTK?TV 
*KXN U]G HMBMUQ 4IcgX BTX W]OT/
QThIX <GOMHKUhIX a Y]H O][UG YXN 
$NGXIH[UTXY ?E ]NYXIXN #XI]NHG]Q/
GENVXN ]EH=

3L") C*,$*I
3NS JB

" TI b\XI/
NXUOXN 

HXTG CTXQXN 1]UIXN 
VXHXQQH[U]WGQT[UX 
#XI]NGBMIGENV 
TN YXI 'XVTMN 

.XTK?TV= 7]H THG %XTQ ENHXIXI $NGXI/
NXUOXNHKUTQMHMKUTX= <QH XIWMQVIXT/
[UXH OTGGXQHGhNYTH[UXH $NGXINXUOXN 
UXQWXN BTI YXHU]Q\ ?]UQIXT[UXN 
&KMIGCXIXTNXN ENY HM?T]QXN (IMSXR/
GXN^ YTX kN]N?TXQQX $NGXIHGbG?ENV 
WbI TUIX XNV]VTXIGX <I\XTG \XNcGT/
VXN= 7TX 5cIYXIENV YXH &KMIGH THG WbI 
ENHXI $NGXINXUOXN XTNX 3XI?XNH/
]NVXQXVXNUXTG ENY #XIKjT[UGENV= 
$NHXI 6NV]VXOXNG IXT[UG CMN YXI 
$NGXIHGbG?ENV WbI Y]H 0TNYXIUMHKT? 
f:hIXNUXI?d^ YXO 38 .XTK?TV^ 

8MN[MIYT] 7XQTG?H[U^ YXO *Q@O/
KT]HGbG?KENRG .XTK?TV \TH UTN ?E 
#XI]NHG]QGENVXN BTX YXN .XTK?TV 
*KXN= "TI WIXEXN ENH^ Y]OTG XTNXN 
]RGTCXN :XTGI]V ?EI 6NGBT[RQENV 
.XTK?TVH QXTHGXN ?E RcNNXN= 4XI]YX 
YXI %XNNTHHKMIG \TXGXG XTNXN VEGXN 
<EHVQXT[U ?EO UXRGTH[UXN <QQG]V 
ENY VQXT[U?XTGTV YTX -cVQT[URXTG^ TN 
QM[RXIXI <GOMHKUhIX VXH[UhWGQT[UX 
0MNG]RGX ?E KjXVXN= 7TX (IM&MWG 
0ITKKNXI 4O\3 THG UXEGX XTNXH YXI 
WbUIXNYXN 2%/&@HGXOUhEHXI TN &][U/
HXN= 4EGXI \XIEjT[UXI ,][UBE[UH THG 
XTN XNGH[UXTYXNYXI "XGG\XBXI\H/
W]RGMI= 7XHU]Q\ \TQYXN BTI SENVX 
-XNH[UXN ]EH ENY VX\XN TUNXN XTNX 
\XIEjT[UX (XIHKXRGTCX TN YXI 'XVTMN=

1&L!.H 3*%M&.I+G
B)O+&X(NO(V&P)P 6PS3S(N =P%QQT)P B!,A

2O &KMIG BTX 
TN YXI "TIG/

H[U]WG THG UXEGX 
2NGXIN]GTMN]QTGhG 
]N YXI %]VXHMIY/

NENV= 7TX .XTK?TV *KXN CXIRcIKXIN 
YTXHX 2NGXIN]GTMN]QTGhG= 5bI YTX &D( 
&MWGB]IX 8MNHEQGTNV L &MQEGTMNH 
4O\3 ]QH .XTK?TVXI $NGXINXUOXN 
THG 2NGXIN]GTMN]QTGhG XTN :XHG]NYGXTQ 
ENHXIXI GhVQT[UXN <I\XTG= $NHXI 6N/
V]VXOXNG WbI YTX .XTK?TV *KXN ENY 
YXN %XNNTHHKMIG H[UQhVG YXHU]Q\ XTNX 
:Ib[RX ?E YXN -hIRGXN^ ]EW YXNXN 
BTI ]VTXIXN= <QH -]IRGWbUIXI HTNY BTI 
OTG ENHXIXN (IMYERGXN TN W]HG ]QQXN 
XEIMKhTH[UXN .hNYXIN^ <HTXN HMBTX 

TN .]GXTN/ ENY &bY]OXITR] CXIGIX/
GXN= $NHXIX -TG]I\XTGXI XNGBT[RXQN 
UM[URMOKQXAX &MWGB]IXKIMVI]OOX 
WbI YXN ,][UBXTH YXI :XWXHGTVENVH/
HT[UXIUXTG= 7TXHX &MWGB]IXQcHENVXN 
XATHGTXIXN TN b\XI _F &KI][UXN^ Y]I/
ENGXI 5TNNTH[U^ &[UBXYTH[U^ $NV]ITH[U 
ENY 'EHHTH[U= 2NGXIN]GTMN]QTGhG HKTXQG 
YXHU]Q\ ]E[U WbI ENHXIX RbNWGTVXN 
-TG]I\XTGXI XTNX BT[UGTVX 'MQQX= 5bI 
ENHXIX 0ENYXN BXIYXN -TG]I\XTGXÎ  
YTX ]EgXIXEIMKhTH[UX 5IXOYHKI][UXN 
\XUXIIH[UXN^ TOOXI BT[UGTVXI= 7TX 
&D( &MWGB]IX 8MNHEQGTNV L &MQEGTMNH 
4O\3 HE[UG YXHU]Q\ &MWGB]IXXNG/
BT[RQXÎ  YTX X\XNHM VIMgX `TXQX U]\XN 
BTX BTI=

@I# 8%I$L 7*F!.MM
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7 TX (]/
KXN\EIV 

$NGXINXUOXNH/
VIEKKX THG HXTG 
CTXQXN 1]UIXN XTN 
CXIQhHHQT[UXI (]IG/

NXI WbI YTX 'XVTMN .XTK?TV/3]QQX= <N 
ENHXIXN &G]NYMIGXN \XH[UhWGTVXN BTI 
UTXI Z9FF -TG]I\XTGXI= 1XYXH 1]UI \TQ/
YXN BTI 9F .XUIQTNVX TN CXIH[UTXYXNXN 
:XIEWXN ]EH ENY WcIYXIN &GEYXNGXN 
YXI :XIEWH]R]YXOTX .XTK?TV= 7TX $N/
GXIHGbG?ENV WbI HM?T]QX ENY HKMIGQT[UX 
2NTGT]GTCXN ENY (IMSXRGX THG <EHYIE[R 
YXI #XI\ENYXNUXTG OTG YXN -XNH[UXN 

CMI *IG= <QH -TGVQTXY YXH #XIXTNH 
f4XOXTNH]O WbI .XTK?TVd XNV]VTXIXN 
BTI ENH G]GRIhWGTV WbI YXN .XTK?TVXI 
%XNNTHHKMIG= &M ENGXIHGbG?GXN BTI TN 
YTXHXO 1]UI YTX ,XEVXHG]QGENV YXI 
%XNNTHKQhG?X ]EW YXO 4XQhNYX YXH 
.%8 ZPPF X=#=^ Y]OTG YTX %XTQNXUOXI 
YXI YTXHShUITVXN .XTK?TV *KXN MKGT/
O]QX :XYTNVENVXN CMIkNYXN= $NHXI 
HM?T]QXH 6NV]VXOXNG UTQWG ]E[U V]N? 
RMNRIXG YXI 4( (]KXN\EIV 3M[U\]E 
4O\3= `]UQIXT[UX <EH?E\TQYXNYX U]/
\XN BTI TN YXI #XIV]NVXNUXTG YEI[U 
CMN ENH ENGXIHGbG?GX (IMSXRGX VXBMN/
NXN= 7]I]N BXIYXN BTI WXHGU]QGXN=

>I.M$ <*%MA*
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7 ]H 2NHGTGEG 
WbI 5]HH]YXN/ 

ENY :XWXHGT/
VENVHGX[UNTR 
!25:%+ THG XTN TNNM/

C]GTCXH 7TXNHGQXTHGENVHENGXINXUOXN= 
2O -TGGXQKENRG YXI 4XH[UhWGHGhGTVRXTG 
HGXUG YTX XAKXITOXNGXQQX (IbWENV ENY 
TNVXNTXEIOhgTVX :XBXIGENV CMN 
5]HH]YXN/ ENY :XWXHGTVENVHH@HGXOXN 
HMBTX YXIXN 6TN?XQRMOKMNXNGXN= 
7]H 25:% U]G HT[U \XT YXI -TGBTIRENV 
TN YXI (IMYERGXNGBT[RQENV \XT YXN 
VXHXG?QT[U XIWMIYXIQT[UXN #XIBXNY/
\]IRXTGHN][UBXTHXN ENY \XT YXI 
e\XIB][UENV CMN (IMYERGXN TN YXI 
:]E?EQTXWXITNYEHGITX \ENYXHBXTG 
XTNXN VEGXN 'EW XI]I\XTGXG= ,X\XN 

YXI RMOKXGXNGXN^ BTHHXNH[U]WGQT[U 
WENYTXIGXN ]\XI VQXT[UXIO]gXN 
KI]ATHMITXNGTXIGXN 6IWbQQENV YXI 
TNU]QGQT[UXN <EWV]\XN HGXUXN REI?X 
(IMSXRGQ]EW?XTGXN TO -TGGXQKENRG= 
7TXHX $NGXINXUOXNHKUTQMHMKUTX 
JE]QTk?TXIG Y]H 2NHGTGEG ?ENXUOXNY 
WbI YTX -TGBTIRENV TN TNGXIXHH]NGXN 
TNGXIN]GTMN]QXN :]ECMIU]\XN ENY 
6NGBT[RQENVHKIMSXRGXN= %IMG? YTXHXI 
<EHIT[UGENV ]EW YTX b\XIIXVTMN]QXN 
-hIRGX WbUQXN HT[U YTX 4XH[UhWGHQXT/
GENV ENY -TG]I\XTGXI YXN ,XG?BXI/
RXN TN .XTK?TV CXIKjT[UGXG= &XTG YXI 
4IbNYENV 9FFZ XNV]VTXIG HT[U Y]H 
2NHGTGEG YXHU]Q\ OTG YXI &[U]WWENV 
CMN <I\XTGH/ ENY <EH\TQYENVHKQhG?XN 
?EI ,][UBE[UHWcIYXIENV TN .XTK?TV=

@I# 9LG&.I <T&*I
B)O+&X(NO(V&P)P @CI2 B!,A W @TON%NMN (VP C-OO-*)T;
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7 TX -6728</
0QTNTR 

\TXGXG XTN 
V]N?UXTGQT[UXH^ 
TNYTCTYEXQQXH ENY 
BMUNMIGN]UXH 

:XU]NYQENVHRMN?XKG ?EI 5cIYXIENV 
ENY "TXYXIUXIHGXQQENV CMN 4XHENY/
UXTG ENY "MUQ\XkNYXN ]N OTGGQXI/
BXTQX CTXI &G]NYMIGXN TN .XTK?TV=  
7TX 0QTNTR THG ?EI 7EI[UWbUIENV CMN 
]O\EQ]NGXN 'XU]/-]gN]UOXN TN 
YXN 2NYTR]GTMNXN *IGUMKhYTX^ 0]I/
YTMQMVTX^ *NRMQMVTX^ ,XEIMQMVTX ENY 
(H@[UMHMO]GTR ?EVXQ]HHXN= 
6TNXN BXTGXIXN BT[UGTVXN :XIXT[U 
HGXQQG YTX .XTHGENVHXI\ITNVENV 
CMN 3XTQOTGGXQN YXI 0I]NRXNV@O/
N]HGTR^ (U@HTR]QTH[UXN %UXI]KTX^ 
YXI 6IVMGUXI]KTX ENY .MVMKhYTX 
Y]I= <EW 4IENY CMN XNGBT[RXQGXN 
&KX?T]Q\XIXT[UXN YXI ]I\XTGH\X?M/
VXNXN 'XU]\TQTG]GTMN RcNNXN TN YXI 
-6728</0QTNTR &MNYXIKIMVI]OOX 
!-:*'^ <I\XTGHIb[RRXUIKIMVI]OOX+ 
]\HMQCTXIG BXIYXN= 

0MOKQXGGTXIG BTIY Y]H <NVX\MG 
YEI[U YTX &[UBXHGXIVXHXQQH[U]WG 
-X<O/<RGT#TG]Q^ BXQ[UX EOW]HHXNYX 
.cHENVXN TO :XIXT[U YXI \XGITX\/
QT[UXN 4XHENYUXTGHWcIYXIENV ENY 
(IhCXNGTMN \TXGXG= 7]H 2NHGTGEG WbI 
&KMIGOXYT?TN ENGXIHGbG?G HMBMUQ 
.XTHGENVH/ ]QH ]E[U ]O\TGTMNTXIGX 
5IXT?XTGHKMIGQXI \XTO 6IIXT[UXN TUIXI 
`TXQX YEI[U .XTHGENVHYT]VNMHGTR^ 
HKMIGOXYT?TNTH[UX $NGXIHE[UENVXN^ 
VX?TXQGXH ENY TNYTCTYEXQQXH %I]TNTNV 
HMBTX YXO TN &][UHXN XTN?TV]IGTVXN 
3cUXNGI]TNTNV TN 3cUXNI]EO YXH 
&KMIG/ ENY 4XHENYUXTGH?XNGIEO 
<NVXI\Ib[RX= 
7TX -6728</0QTNTR H[UhG?G ]QH ]RGTCXI 
(]IGNXI YXI .XTK?TV *KXN 9FZF YTX 
XTN?TV]IGTVX <GOMHKUhIX \XTO `E/
H]OOXNGIXWWXN CMN &KTG?XNHKMIG ]EW 
"TIGH[U]WG ENY (MQTGTR ENY WIXEG HT[U^ 
TUI 0NMB 3MB \XT YTXHXI %MKCXI]N/
HG]QGENV XTN\ITNVXN ENY BT[UGTVX 
0MNG]RGX RNbKWXN ENY WXHGTVXN ?E 
RcNNXN=  

@I# 3*MN 1LFHH.%MG
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7 ]H #XIHMI/
VENVHBXIR 

YXI $NGXINXU/
OXICXI\hNYX 
-TGGXQYXEGH[U/

Q]NYH X=#= OTG HXTNXO Q]NVShUITVXN 
3]EKGK]IGNXI  &24,<. 27$,< THG 
HXTG 1]UIXN ]RGTCXI $NGXIHGbG?XI YXI 

WIXTXN OTGGXQHGhNYTH[UXN "TIGH[U]WGH/
CXI\hNYX TN YXI 'XVTMN= -TG ENHXIXN 
&EKKMIGQXTHGENVXN ?TXQXN BTI NT[UG 
NEI ]EW XTNX 0MHGXNMKGTOTXIENV \XT 
YXI 4IENYCXIHMIVENV CMN $NGXINXU/
OXN^ HMNYXIN HTNY ]QH (]IGNXI TN YXI 
'XVTMN ]E[U Y]I]N TNGXIXHHTXIG^ Y]HH 
XTNX HGXGTVX 6NGBT[RQENV YXI "TIG/

H[U]WG CMI *IG ENY XTNX #XI?]UNENV 
TN YXN ]NYXIXN VXHXQQH[U]WGQT[UXN 
:XIXT[UXN^ BTX ]E[U &KMIG ENY 0EQGEÎ  
ENHXIXI 'XVTMN 2OKEQHX VT\G= &XTG 
1]UIXN ENGXIHGbG?XN BTI YXHU]Q\ ]QH 
&KMNHMI ENY -EQGTKQTR]GMI ]E[U YTX 
.XTK?TV *KXN= &TX THG XTN -EHGXI\XT/
HKTXQ WbI ENGXINXUOXITH[UX 2NTGT]GTCX 

TO :XIXT[U YXH &KMIGH= 7TX #TXQW]QG YXI 
HKMIGQT[UXN ENY REQGEIXQQXN <NVX\MGX 
TN YXI &G]YG .XTK?TV HTNY XTN 4I]Y/
OXHHXI WbI <GGI]RGTCTGhG ENY Y]OTG 
&[UQbHHXQ WbI RbNWGTVX 6IWMQVX= 
2NHMWXIN BbNH[UXN BTI YXN .XTK?TV 
*KXN BTXYXIEO VEGXH 4XQTNVXN= 

3Q+%'*I 9LI,&
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.TX\X %XNNTHWIXENYX^

YXI &h[UHTH[UX %XNNTH #XI\]NY 
H[UhG?G HT[U VQb[RQT[U^ OTG YXN 
\XIXTGH ?EO ?BcQWGXN -]QX HG]GG/
kNYXNYXN 2NGXIN]GTMN]QXN &][U/
HXN/-XTHGXIH[U]WGXN^ YXN .XTK?TV 
*KXN^ XTN YXEGH[UQ]NYBXTG \X/
YXEGH]OXH %EINTXI ]EH?EIT[UGXN^ 
Y]H :XHG]NYGXTQ YXI 3X]Y 4XIO]N 
-]HGXIH &XITX YXH 7XEGH[UXN %XN/
NTH :ENYXH THG= 
7]H ]E[U TN YTXHXO 1]UI UXICMII]/
VXNY \XHXG?GX %EINTXI ?XTVG^ Y]HH 
HT[U YTXHX #XI]NHG]QGENV \XT YXN 
%XNNTHHKTXQXIN TN V]N? 7XEGH[U/
Q]NY VIMgXI :XQTX\GUXTG XIWIXEG= 
-XTN V]N? \XHMNYXIXI 7]NR VTQG 
YXN .XTK?TVXI %8 ZPPF^ YXI NEN 
\XIXTGH ?EO WbNWGXN -]Q YXI 4]HG/
VX\XI WbI YTXHXH %XNNTHGEINTXI THG=

$!8?65?:, >%<<;?*!& 
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