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<FSLTUPGGBVTXBIM	VOE	FJOF	RVBMJUBUJW	IPDI�
XFSUJHF	 -FSTUFMMVOH�	 *EFMTUBIM	 JTU	 OJDIU
HMFJDI	 *EFMTUBIM	 VOE	 8DIXFJ^OBIU	 JTU	 OJDIU
HMFJDI	8DIXFJ^OBIU�	?VO�DITU	FJONBM	N�DI�
UF	 JDI	 BVG[FJHFO	 XBT	 [XBS	 XFJU	 WFSCSFJUFU�
BCFS	 USPU[EFN	 OJDIU	 UBVHMJDI	 JTU�	 +BTU	 BMMF
*EFMTUBIMLFUUFO	BVG	EFO	’PPUFO	TJOE	BVT	EFN
<FSLTUPGG	������	�HMFJDICFEFVUFOE	NJU	&.8.
���	PEFS	;�&�	HFGFSUJHU�	*JOJHF	XFOJHF	IBCFO
BVDI	 EFO	 <FSLTUPGG	 �������	 +�S	 ’VHL�SCF
VOE	0MBNQFO	JTU	EBT	BCTPMVU	PL�	BCFS	OJDIU
G�S	 FJOF	 &OLFSLFUUF
	 &VG	 EFO	 <FSLTUPGG
������	�;�&�	N�DIUF	JDI	HBS	OJDIU	FSTU	FJO�
HFIFO�	 EB	 EJFTFS	 W�MMJH	 VOHFFJHOFU	 JTU�	 VOE
BVDI	LBVN	BMT	0FUUFONBUFSJBM	WPO	EFO	*JH�
OFSO	FJOHFTFU[U	XJSE�
<BT	EFO	XFOJHTUFO	3VU[FSO	OJDIU	CFLBOOU

JTU!	������	�	;�&	�	&.8.	���	JTU	OJDIU	NFFS�
XBTTFSCFTU�OEJH
	 )BT	 TFMCF	 HJMU	 G�S	 ������
�&.8.	���1��	)BT	LBOO	NBO	TDIXBS[	BVG	XFJ^
OBDIMFTFO	 [�’�	 BVG	 EFO	 .OUFSOFUTFJUFO	 WPO
g)FVUTDIF	*EFMTUBIMXFSLFb�	
IUUQ!��XXX�EFX�

TUBIM�DPN�QVCMJLBUJPOFO�XFSLTUPGGEBUFOCMB
FUUFS�STI�TUBFIMF�IUNM
)JF	<FSLTUPGGF	IBCFO	FJOFO	TPHFOBOOUFO

57*3�<FSU�	FJOFO	1PDIGSB^JOEFY�	)JFTFS	JTU
FJO	 2B^	 G�S	 EJF	 0PSSPTJPOTCFTU�OEJHLFJU�
&MMFT	VOUFS	FJOFN	57*3�<FSU	WPO	��	HJMU	BMT
OJDIU	 NFFSXBTTFSCFTU�OEJH�	 ������	 VOE
������	IBCFO	BCFS	FJOFO	57*3	WPO	OVS	����
a	����	VOE	TJOE	TPNJU	BMT	0FUUF	JN	2FFSXBT�
TFS	OJDIU	UBVHMJDI�	+�S	L�MUFSF	,FX�TTFS�	XJF
[�’�	&UMBOUJL�	3PSE�	VOE	4TUTFF	SFJDIU	EJFTFS
57*3�.OEFY	[VS	’FVSUFJMVOH	EFS	0PSSPTJPOT�
CFTU�OEJHLFJU	BVT�	
8FHFMU	NBO	BCFS	JO	X�SNFSFO	,FX�TTFSO�

XJF	[�’�	2JUUFMNFFS	PEFS	0BSJCJL�	NVTT	NBO

OPDI	 FJOFO	 9FNQFSBUVSGBLUPS	 CFS�DLTJDIUJ�
HFO�	EFO	(59�<FSU�	EFS	&VGTDIMVTT	�CFS	EJF
LSJUJTDIF	1PDIGSB^UFNQFSBUVS	HJCU�	4CFO	HF�
OBOOUF	 <FSLTUPGGF	 IBCFO	 FJOFO	 (59�<FSU
WPO	 ��	 a	 ����	 ,SBE	 (FMTJVT�	<JS	 IBCFO	 FT
BCFS	 JN	2JUUFMNFFS	a	VOE	BVDI	 JO	BOEFSFO
,FHFOEFO	 a	 EVSDIBVT	NBODINBM	NJU	<BT�
TFSUFNQFSBUVSFO	WPO	DB�	��	,SBE	(FMTJVT	[V
UVO�	 ’FJN	 �CFSTDISFJUFO	 EFT	 (59�<FSUFT
ESPIU	USPU[	FJOFT	BVTSFJDIFOEFO	57*3�<FS�
UFT	WPO	NJOEFTUFOT	��	EJF	,FGBIS	EFS	?FSTFU�
[VOH	EFT	<FSLTUPGGFT�	
+B[JU!	
0FUUFO	BVT	�������	&.8.	����	;�&�	�������

&.8.	���1	TJOE	G�S	2FFSXBTTFS	OJDIU	HFFJH�
OFU

&CFS	 XBT	 TPMM	 EFS	 MFJEHFQMBHUF	 8LJQQFS

EFOO	OVO	LBVGFO$	
)BT	2B^	BMMFS	)JOHF	JTU!
*JOF	0FUUF	BVT	EFN	<FSLTUPGG	������	�&.8.

���13�

)JFTFS	 *EFMTUBIM	 HFI�SU	 [VS	 +BNJMJF	 EFS

BVTUFOJUJTDIFO	 GFSSJUJTDIFO	 �):51*=�
8U�IMFO�	*S	[FJDIOFU	TJDI	EVSDI	FJOF	I�IFSF
0PSSPTJPOTCFTU�OEJHLFJU	 BVT	 BMT	 [�	 ’�	 EFS
BVTUFOJUJTDIF	�������	)FS	,FCSBVDI	WPO	SPTU�
GSFJFO	BVTUFOJUJTDIFO	GFSSJUJTDIFO	�):51*=�
8U�IMFO�	JOTCFTPOEFSF	EFT	�������	FSSFJDIUF
TFJOF	 5PQVMBSJU�U	 EVSDI	 EJF	 FJO[JHBSUJHF
0PNCJOBUJPO	 WPO	 0PSSPTJPOTCFTU�OEJHLFJU�
’FTU�OEJHLFJU	 HFHFO	 8QBOOVOHTSJTTLPSSPTJ�
PO�	IPIF	+FTUJHLFJU	VOE	8USFDLHSFO[F�	
������	 IBU	 FJOFO	 57*3�<FSU	 WPO	 CJT	 [V

�����	 VOE	 MJFHU	 EBNJU	 JN	 HS�OFO	 ’FSFJDI�
:OE	XBT	TBHU	EFS	(59�<FSU$	*S	MJFHU	CFJ	CJT
[V	����	,SBE	(FMTJVT�	)BT	TPMMUF	SFJDIFO�	
3VO	 IBCFO	 XJS	 EFO	 SJDIUJHFO	<FSLTUPGG�

BCFS	 XJF	 TPMM	 EFS	 8LJQQFS	 BO	 TPMDI	 FJOF
������FS�0FUUF	LPNNFO$	’FJ	EFO	OBNIBGUFO
EFVUTDIFO	8DIJGGTBVTS�TUFSO	XJSE	FS	OVS	0FU�
UFO	BVT	������	�	&.8.	���	�	;�&	GJOEFO�	BMTP
BVT	OJDIU	NFFSXBTTFSCFTU�OEJHFN	2BUFSJBM�
*STDIXFSFOE	LPNNU	IJO[V�	EBTT	EJFTF	0FU�
UFO	NFJTUFOT	 JO	 (IJOB�	 CFTUFOGBMMT	 OPDI	 JO
.UBMJFO	HFGFSUJHU	XFSEFO�	)JF	+JSNB	8;’	HFIU
JNNFSIJO	TP	XFJU�	EBTT	TJF	JO	JISFN	0BUBMPH
TDISFJCU�	 EBTT	 TJF	 G�S	 X�SNFSF	 ,FX�TTFS
�CFS	 ��	,SBE�	 	 WFS[JOLUF	0FUUFO	 FNQGJFIMU�
8PMDIF	-JOXFJTF	WFSNJTTU	NBO	CFJ	BMMFO	&O�
EFSFO�	������	�	&.8.	���13	CJFUFO	TJF	BCFS
BVDI	OJDIU	BMT	&MUFSOBUJWF	BO�	2JS	JTU	CJTIFS
OVS	FJOF	0FUUFOGBCSJL	CFLBOOU�	EJF	0FUUFO	JO
������	GFSUJHU�	

-JFS	EJF	+JSNFOEBUFO!
0FUUFO	<�MEFS	,NC-
,FXFSCFHFCJFU	�
��� �	’BE	*OEPSG
9FM�!	��������� ��
+BY!	��������� ���
2BJM!	JOGP%LFUUFO�XBFMEFS�EF
<FC!	IUUQ!��XXX�LFUUFO�XBFMEFS�EF
<FJUFSIJO	JTU	NJS	CFLBOOU�	EBTT	FT	-�OEMFS

HJCU�	EJF	������FS�0FUUFO	MJFGFSO�	
?�’�	EJF	+B�	�B�>BDIUUFDIOJL	)JQM��.OH�	0BS�

TUFO
IUUQ!��XXX�XJODI�DFOUFS�EF�
;FSNVUMJDI	 LPNNFO	 EJFTF	 WPO	-�OEMFSO

BOHFCPUFOFO	 0FUUFO	 TBNU	 VOE	 TPOEFST	 BVT
EFS	0FUUFOGBCSJL	<�MEFS�	
)JF	0FUUFO	TPMMUFO	OBDI	).3	���	HFGFSUJHU

TFJO�	EBNJU	TJF	HVU	�CFS	EJF	0FUUFOOVTT	MBV�
GFO	VOE	FJO	5S�G[FSUJGJLBU	IBCFO�	’FJEFT	JTU
CFJ	 <�MEFS	 TFMCTUWFSTU�OEMJDI�	 ,FHFO	 ;PS�
LBTTF	MJFGFSU	<�MEFS	BVDI	BO	*OELVOEFO�	)JF
0FUUFO	LPTUFO	�����	CJT	� ���	*VSP�2FUFS	JODM�
2X8U�	KF	OBDI	&VTG�ISVOH	VOE	2BUFSJBMTU�S�
LF�	)JF	5SFJTF	 G�S	1FHJFSVOHFO	�OEFSO	TJDI
BCFS	QFSNBOFOU�	XFTIBMC	NBO	BOGSBHFO	TPMM�
UF�	0MBS�	�����	*VSP	G�S	FJOF	�	NN	0FUUF	JTU	WJFM
,FME�	BCFS	FJOF	WFS[JOLUF	MJFHU	BVDI	CFJ	DB�	���
�	*VSP	VOE	CFEFOLU	NBO�	EBTT	EJF	*EFMTUBIM�
LFUUF	 QSBLUJTDI	 FJO	 1FCFO	 MBOH	 I�MU�	 EBOO
SFDIOFU	TJDI	EJF	I�IFSF	.OWFTUJUJPO	BMMFNBM�
;PO	 EFN	 CFTTFSFO	 -BOEMJOH�	 EFS	 HS�^FSFO
8JDIFSIFJU	 �EJF	 ’SVDIMBTU	 EJFTFS	 *EFMTUBIM�
LFUUF	JTU	EFVUMJDI	I�IFS	BMT	CFJ	WFS[JOLUFO	NJU
EFN	 TFMCFO	 )VSDINFTTFS��	 EFS	 TDI�OFSFO
4QUJL	VOE	EFN	OJDIU	WPSIBOEFOFO	7PTU	NBM
HBO[	BCHFTFIFO�	&VDI	0FUUFOTUBV	JN	&OLFS�
LBTUFO	JTU	QSBLUJTDI	BVTHFTDIMPTTFO	VOE	EJF
0FUUF	 LPNNU	 JNNFS	 XFTFOUMJDI	 TBVCFSFS
IPDI	BMT	FJOF	WFS[JOLUF�
.DI	GBISF	TFJU	WJFMFO	/BISFO	FJOF	������FS�

0FUUF	 WPO	 <�MEFS	 JN	 2JUUFMNFFS	 VOE	 CJO
IPDI	 [VGSJFEFO	 EBNJU�	 0PSSPTJPOTFSTDIFJ�
OVOHFO	HJCU	FT	OJDIU�	*JOFO	XFJUFSFO	/BDIU�
FJHOFS	LFOOF	JDI	NJU	EFS	HMFJDIFO	0FUUF�	BVDI
WPO	JIN	I�SU	NBO	OVS	5PTJUJWFT�	
3PDI	FJO	<PSU	 [VS	+FSUJHVOH	EFS	0FUUFO�

)BT	B	VOE	P	JTU	EJF	LPSSFLUF	8DIXFJ^VOH	EFS
0FUUFOHMJFEFS
	 .O	 FJOFN	 99FFTTUU		 JJNN		 22BBHHBB[[JJOO
ggCCPPPPUUFFbb		BBVVTT		����������		IBUUFO	EJF	9FTUFS	CFJ	WJF�
MFO	9FTULBOEJEBUFO	2�OHFM	VOE	-PIMS�VNF
JO	EFO	8DIXFJ^O�IUFO	OBDIXFJTFO	L�OOFO�
’FJ	 EFS	0FUUF	 WPO	<�MEFS	 OJDIU
	&V^FSEFN
XVSEF	 EJF	 NJU	 &CTUBOE	 I�DITUF	 ’SVDIMBTU
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WPO	BMMFO	0BOEJEBUFO	IFSWPSHFIPCFO�	)JF	��
NN	0FUUF	CSBDI	CFJ	 ���	L3	�DB�	 ����	0H��
EJF	�	NN	CFJ	����	L3	�DB�	�����	0H�	VOE	[XBS
OJDIU	 BO	 FJOFS	 8DIXFJ^TUFMMF�	 TPOEFSO	 JN
,SVOEXFSLTUPGG
	 <BSVN	 NBO	 BMT	 2BUFSJBM
G�S	EJF	<�MEFS�0FUUF	JN	9FTU	EFS	?FJUTDISJGU
gCPPUFb	������	BOHJCU�	XFJ^	JDI	OJDIU�	/FEFO�
GBMMT	GFSUJHU	<�MEFS	BVT	HVUFN	,SVOE	LFJOF
0FUUFO	 BVT	 EJFTFN	 <FSLTUPGG�	 )FO	 9FTUCF�
SJDIU	 LBOO	 NBO	 IJFS	 EPXOMPBEFO!
XXX�CPPUF�NBHB[JO�EF�	 :OUFS	 g8VDIFb	 HJCU
NBO	0FUUFO	FJO�	EBOO	LPNNU	FJOF	&VGMJTUVOH
V�B�	NJU	EFN	&SUJLFM	BVT	-FGU	������	

?VTBNNFOGBTTFOE	LBOO	NBO	TBHFO�	EBTT
EJF	WFS[JOLUF	0FUUF	BCTPMVU	 JISF	)BTFJOTCF�
SFDIUJHVOH	IBU�	2JU	EFS	3BDIWFS[JOLVOH	WPO
8UBIMLFUUFO	IBCF	JDI	a	[VNJOEFTU	JO	EFS	9�S�
LFJ	 a	 TDIMFDIUF	 *SGBISVOHFO	 HFNBDIU�	 )JF
,MJFEFS	LMFCUFO	BOFJOBOEFS	VOE	NVTTUFO	NJU
EFN	-BNNFS	BVTFJOBOEFS	HFTDIMBHFO	XFS�
EFO�	&O	EJFTFO	8UFMMFO	XBS	EFS	?JOL	OBU�S�
MJDI	XJFEFS	BC	VOE	EJF	HBO[F	&OHFMFHFOIFJU
XBS	G�S	EJF	0BU[�
<FOO	 FT	 FJOF	 *EFMTUBIMLFUUF	 TFJO	 TPMM�

EBOO	 FJOF	 HVUF	 VOE	 OJDIU	 FJOF	 TPHFOBOOUF
g6VBMJU�UTLFUUF	 BVT	 OJDIUSPTUFOEFN	 *EFM�

TUBIMb	WPO	JSHFOEFJOFN	-�OEMFS�	&DIUFU	NBO
EBSBVG�	XJSE	NBO	WJFM	+SFVEF	BO	EJFTFN	&VT�
S�TUVOHTUFJM	 IBCFO	 VOE	 OJDIU	 EJFTFO	�SHFS
VOE	VOO�U[F	0PTUFO�	XJF	*IFMFVUF	7PFEFSFS
FT	JN	94�-FGU	�� ���	TDIJMEFSUFO�	
’MFJCU	OPDI	[V	FSX�IOFO�	EBTT	JDI	XFEFS

WFSXBOEU	OPDI	WFSTDIX�HFSU	CJO	NJU	KFNBO�
EFN	WPO	EFS	0FUUFOGBCSJL	<�MEFS	VOE	BVDI
LFJOF	5SPWJTJPOFO	CFLPNNF�	

�@/<9��3CB53<A��
�/B/;/@/<�O�:35@7/N

)JF	8FHFMLBNFSBETDIBGU	g)BT	<BQQFO
WPO	’SFNFOb	TFU[U	BVDI	JO	����	JISF
CFLBOOUFO	/VHFOESFJTFO	JN	7BINFO

EFT	 5SPKFLUFT	 g&CFOUFVFS	 -PDITFFTFHFMOb
GPSU�	
*T	XFSEFO	XJFEFS	[XFJ	7FJTFO	NJU	KF	[XFJ

<PDIFO	)BVFS	JO	EFO	8DIVMGFSJFO	BOHFCPUFO�
.N	 &QSJM	 ����	 TUFIU	 EBT	 +MBHHTDIJGG	 EFS

80<’�	EJF	-PDITFFKBDIU	 g<BQQFO	WPO	’SF�

NFO	...b�	EJF	TJDI	EBOO	BVG	FJOFS	BUMBOUJTDIFO
7VOESFJTF	 CFGJOEFU�	 BVG	 EFS	 *UBQQF	 WPO	 /B�
NBJLB	[V	EFO	’BIBNBT		G�S	/VHFOEMJDIF	[VS
;FSG�HVOH�

)JF	[XFJUF	7FJTF	XJSE	JO	EFO	8PNNFSGFSJ�
FO	 TUBUUGJOEFO�	,FTFHFMU	XJSE	EBOO	NJU	 EFS
-PDITFF�	 VOE	 7FHBUUBKBDIU	 g’BOL	 WPO	 ’SF�
NFOb	JO	FVSPQ�JTDIFO	,FX�TTFSO�
)JF	(SFXT	CFTUFIFO	KFXFJMT	BVT	��	5FSTP�

OFO�	 EFN	 8DIJGGTG�ISFS�	 ESFJ	 FSGBISFOFO
<BDIG�ISFSO	VOE	EFO	 /VHFOEMJDIFO�	3FCFO
EFN	*SMFSOFO	EFS	U�HMJDIFO	&VGHBCFO	JO	EFS
’PSESPVUJOF	XFSEFO	 BVDI	 UIFPSFUJTDIF	 VOE

QSBLUJTDIF	,SVOEMBHFO	[VS	3BVUJL	VOE	8FF�
NBOOTDIBGU	 TPXJF	 [VS	 8DIJGGTG�ISVOH	 WFS�
NJUUFMU�	2JU	EFO	BO	’PSE	FSMBOHUFO	0FOOUOJT�
TFO	 RVBMJGJ[JFSFO	 TJDI	 /VHFOEMJDIF	 G�S	 EFO

*JOTUJFH	 JO	 XFJUFSG�ISFOEF	 5BUFOUF�	 <JMM�
LPNNFO	 TJOE	 JOUFSFTTJFSUF	 /VHFOEMJDIF�
8DI�MFSJOOFO	 VOE	 8DI�MFS�	 BC	 EFN	 ���	 1F�
CFOTKBIS	a	BVDI	TPMDIF�	EJF	CJTIFS	OVS	�CFS
CFTDIFJEFOF	/PMMFOLFOOUOJTTF	WFSG�HFO	PEFS
OPDI	LFJOF	8FHFMFSGBISVOH	BVG	FJOFS	TFFHF�
IFOEFO	8FHFMBDIU	FSMBOHU	IBCFO�	BVDI	3JDIU�
NJUHMJFEFS	EFS	80<’�
+�S	8FHFMHFMEFS�	;FSQGMFHVOH	VOE	3FCFO�

LPTUFO	XFSEFO	DB�	�����	� CFSFDIOFU�	)JF	0P�
TUFO	 EFS	 &O�	 VOE	 &CSFJTF	 TJOE	 EBSJO	 OJDIU
FOUIBMUFO�	)FS	+BDIWFSCBOE	8FHFMO	’SFNFO
�+8’�	 VOE	 EFS	 5BUFOSJOH	 EFS	 80<’	 IBCFO
7FHFMVOHFO	 HFTDIBGGFO�	 OBDI	 EFOFO	 ?V�
TDI�TTF	VOUFS	CFTUJNNUFO	;PSBVTTFU[VOHFO
�[�’�	 8FHFMHFMEFS�	 +MVHLPTUFO	 FUD��	 HFX�ISU
XFSEFO�

+PMHFOEF	9FSNJOF	TUFIFO	[VS	&VTXBIM!
’SFNFS	4TUFSGFSJFO
������	CJT	� ���������	
�	<PDIFO	QMVT	&O�	VOE	&CSFJTFUBHF
8>	g<BQQFO	WPO	’SFNFO	...b
7FWJFS!	0BSJCJL�	/BNBJLB	a	’BIBNBT�3BTTBV
’SFNFS	8PNNFSGFSJFO
�	<PDIFO	a	OPDI	OJDIU	HFOBV	UFSNJOJFSU
8>	g’BOL	WPO	’SFNFOb
7FWJFS!	*VSPQB

8FHFMLBNFSBETDIBGU	 g)BT	 <BQQFO	 WPO
’SFNFOb	F�;�
5SFTTF�	VOE	�GGFOUMJDILFJUTBSCFJU
&VG	EFN	5FUFSTXFSEFS	� 
�����	’SFNFO
9FMFGPO!	������ � ���
+BY!							������ � ���
QSFTTF�QS%TLXC�EF
XXX�TLXC�EF
<FJUFSF	&VTL�OGUF	VOE	&ONFMEVOHFO!
/VHFOEMFJUFS	 EFS	 80<’�	 -BOT�-FSNBOO	
8JFNFST�	 9FM�!	 ����������	 PEFS	
KVHFOE%TLXC�EF
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8PMDIFSBSU	 TDIPO	 FUXBT	 WFSVOTJDIFSU�
CPSHUFO	XJS	VOT	FJOFO	��	58	-POEB	&V�
^FOCPSEFS�	 EFS	 VOT	 UBUT�DIMJDI	 HVUF

)JFOTUF	 MFJTUFUF�	 BCFS	 OJDIU	 O�UJH	 HFXFTFO
X�SF�	<JS	TJOE	KFEFO	&CFOE	NJU	WPMMFS	’BUUF�
SJF	BOHFLPNNFO�	XFJM	EFS	&’	BVG	;PMMHBT	MJFG
VOE	 EJF	 *�2PUPSFO	 OVS	 EJF	 )JGGFSFO[	 BO
8DIVC	 MJFGFSO	NVTTUFO�	 EJF	 OPUXFOEJH	XBS�
VN	VOTFSF	HFQMBOUFO	�	LNI	�CFS	,SVOE	WFS�
M�TTMJDI	 [VS�DL	 [V	 MFHFO�	 )JF	 ,FHFOTUS��
NVOH	 CFUSVH	 SIFJOBVGX�SUT	 [VNFJTU	 DB�	 �
LNI�	 EVSDIT	 g,FCJSHFb	 [XJTDIFO	 8U�	 ,PBS
VOE	’JOHFO	XBSFO	FT	TUFMMFOXFJTF	CJT	[V	��
LNI
	 	)B	XBSFO	XJS	 EBOO	 [VHFHFCFO	 GSPI�
OPDI	[VT�U[MJDIFO	8DIVC	�CFS	EJF	*�2PUPSFO
HFCFO	[V	L�OOFO�	VN	TPHBS	BO	EJFTFN	&C�
TDIOJUU	 �8U�,PBS	 �	 ’JOHFO�	 FJOF	 )VSDI�
TDIOJUUTHFTDIXJOEJHLFJU	 WPO	 TFOTBUJPOFMMFO
�	LNI	�CFS	,SVOE	[V	GBISFO�
&VG	 EFO	2BJO	 IBCFO	XJS	 VOT	 TDIPO	 TFJU

2POBUFO	 HFGSFVU�	 /FEFT	2BM�	 XFOO	 XJS	 BVG
EFS	&VUPCBIO	WPO	0MBHFOGVSU	OBDI	’POO	HF�
GBISFO	 TJOE�	 TBIFO	 XJS	 EJFTFT	 LMFJOF	 +M�T�
TDIFO�	 EBT	 TJDI	 SVIJH	 GMJF^FOE�	 NBMFSJTDI
EVSDI	EJF	1BOETDIBGU	TDIM�OHFMU�	’FJN	0JMP�
NFUFS	���	�	EFS	2�OEVOH	EFT	2BJOT	JO	EFO
7IFJO	�	TFU[UF	TDIMBHBSUJH	*OUTQBOOVOH	FJO�
0FJOF	SFJ^FOEF	8US�NVOH	NFIS�	LFJO	’FO[JO�
&VTTFOCPSEFS	 NFIS�	 BC	 IJFS	 TJOE	 XJS	 OVS
OPDI	SFJO	FMFLUSJTDI	HFGBISFO�	
.O	 +SBOLGVSU	 LBN	 FJO	XFJUFSFT	2BM	-FSS

.NNP	8US�IFS�	EFS	*JHOFS	VOE	-BVQUTQPOTPS
EFT	5MBOFU8PMBS�’PPUFT	�EFT	XFMUHS�^UFO	8P�

MBSLBUBNBSBOT�	 EFS	 EFS[FJU	 JO	 0JFM	 HFCBVU
XJSE	VOE	BVDI	EJF	<FMU	VNSVOEFO	XJMM�	BO
’PSE�	 *S	 IBU	 HSP^FT	 .OUFSFTTF	 BO	 VOTFSFN
’PPU	 VOE	 BO	 VOTFSFO	 +PSUTDISJUUFO	 �	 XJS
EBDIUFO	BOGBOHT�	FS	XPMMF	VOT	BVDI	TQPOTFSO
�	MFJEFS�	CJT	EBUP	OPDI	OJDIU	‘�
&VG	EJFTFS	FSTUFO	9FJMFUBQQF	IBUUFO	XJS	CF�

SFJUT	,�TUF	BO	’PSE	�	,VOEFMB	VOE	*SJDI	4MU�
NBOOT	 �	 TFMCTU	 8FHMFS	 NJU	 FJHFOFN	 ’PPU�

0MBVT	+MBDI	�FSGBISFOFS	8FHMFS	NJU	FJHFOFN
’PPU��	8UFGBO	8DIBO[F	�+SFHBUUFOLBQJU�O	VOE
VOTFS	 FISFOBNUMJDIFS	 g5SFTTFPGGJ[JFSb	 G�S
EJF	HFTBNUF	7FJTF��	8UFGBO	8DIFFM	�+FSONFM�
EFUFDIOJLFS	 J�7��	 8JF	 SFQS�TFOUJFSFO	 EJF
,SVQQF	WPO	2FOTDIFO�	WPO	EFOFO	EJF	NFJ�
TUFO	&OGSBHFO	[VN	2JUGBISFO	LPNNFO�	*JH�
OFS�	EFOFO	EBT	8FHFMO	FOUXFEFS	�[�’�	BMUFST�
CFEJOHU�	[V	N�IFWPMM	JTU�	EJF	OJDIU	OVS	EBOO
MBVUMPT	EBIJO	HMFJUFO	XPMMFO	XFOO	TJF	TFHFMO�
TPOEFSO	 JNNFS�	 BVDI	VOUFS	2PUPS	 PEFS	EJF
WPO	EFS	9FDIOJL	VOE	EFS	9BUTBDIF	GBT[JOJFSU
TJOE�	EBTT	NBO	PIOF	MBVGFOEF	0PTUFO	FOEMPT
GBISFO	LBOO�
.O	8FMJHFOTUBEU	NVTTUFO	XJS	FJOF	?XBOHT�

QBVTF	FJOMFHFO�	XFJM	EJF	8DIMFVTFO	JN	2BJO
HFTQFSSU	XBSFO�	EPDI	OBDI	FJOFS	<PDIF	HJOH
FT	XFJUFS�	*JO	)BNNCSVDI	VOE	FJO	b5SPCMFN
CFJ	 EFS	 <JFEFSJOCFUSJFCOBINFb	 FJOFS
8DIMFVTF	 TPMMUFO	 VOT	 JO	 EFO	 O�DITUFO	 <P�
DIFO	 OPDI	 [V	 XFJUFSFO	 &VGFOUIBMUFO	 [XJO�
HFO�
)FS	2BJO	IBUUF	 BVG	 VOTFSFS	 8USFDLF	 FJOF

,FHFOTUS�NVOH	WPO	OVS	OPDI	DB�	���	LNI�

)VSDI	EBT	<BTTFS	GVISFO	XJS	HVU	��	LI�	TP
EBTT	 XJS	 �CFS	 ,SVOE	 LPOTUBOUF	 ��	 LNI
TDIBGGUFO�	
*JOF	 FDIUF	 -FSBVTGPSEFSVOH	 BVG	 EJFTFS

8USFDLF	 XBSFO	 EJF	 ’VIOFO�	 SFDIUXJOLMJH
PEFS	UX�	BVDI	QBSBMMFM	[VS	+MVTTSJDIUVOH	WFS�
MBVGFOEF	8UFJOX�MMF	JN	+MVTTCFDLFO�	EJF	[VS
+JTDI[VDIU	VOE	[VS	 	*SI�IVOH	EFS	+MJF^HF�
TDIXJOEJHLFJU	 JO	 EFS	 +MVTTNJUUF	 VOE	 EBNJU
[VS	;FSUJFGVOH	EFS	+BISSJOOF	WPN	:GFS	BVT
BVGHFTDI�UUFU	XVSEFO�	<JS	XVSEFO	EBWPS	HF�
XBSOU�	 XJF	 HFG�ISMJDI	 VOE	 IFJNU�DLJTDI
EJFTF	 VOTJDIUCBSFO	 8UFJOTDI�UUVOHFO	 TFJO
L�OOFO�	 [VNBM	 EJF	 ’FUPOOVOH	 OJDIU	 TP	 JTU�
XJF	XJS	 TJF	 WPN	7IFJO	HFXPIOU	XBSFO�	&O

 30%6;%:)�;-6(�>9�$%77)6�+)0%77)2



�
 ���������������

�   � � ! � � " � � � " � #

WJFMFO	8UFMMFO	CFGJOEFO	TJDI	’VIOFO�	EJF	DB�
��	 N	 XFJU	 JOT	 �WFSNFJOUMJDIF�	 +BISXBTTFS
IJOFJOSFJDIFO�	 KFEPDI	 FJOFO	 IBMCFO	 2FUFS
VOUFS	 EFS	 <BTTFSPCFSGM�DIF	 VOE	 OJDIU	 HF�
LFOO[FJDIOFU�
:OE	 HFOBV	 TP	 FJOF	XVSEF	 VOT	 [VN	;FS�

I�OHOJT�	<JS	TJOE	FJOFN	FOUHFHFOLPNNFO�
EFO	 +SBDIUFS	 BVTHFXJDIFO	 VOE	 [V	 XFJU
SFDIUT	HFLPNNFO	�	SVNNT	�	VOE	OPDI	FJONBM

SVNNT	‘�	[VFSTU	TFU[UFO	XJS	NJU	EFN	7VEFS
BVG�	EBOO	XFOJHF	2FUFS	XFJUFS	BVG	EFS	O�DI�
TUFO	 ’VIOF	 NJU	 EFN	 8UFVFSCPSE�’VH�	 &MMF
2BOO	BOT	’BDLCPSE�-FDL�	EBNJU	XVSEF	EFS
8UFVFSCPSE	 ’VH	 FOUMBTUFU	 VOE	 TDIPO	XBSFO
XJS	XJFEFS	GSFJ�	BCFS	JN	8UFVFSCPSE	-FDL	IBU�
UFO	 XJS	 FJOFO	 <BTTFSFJOCSVDI�	 )VSDI	 EFO
&OQSBMM	XBS	EJF	&VGI�OHVOH	EFT	8LFHT	�7V�
EFSIBMUFSVOH�	MPTHFSJTTFO	XPSEFO�	TP	EBTT	JO
EFO	 BCHFTDIPUUFUFO	 -FDLCFSFJDI	 <BTTFS
TUS�NUF�	 XJF	 BVT	 FJOFN	 VOUFS	 N�^JHFN
)SVDL	 TUFIFOEFO	 ,BSUFOTDIMBVDI�	 0OJFUJFG
TUBOE	EBT	<BTTFS�	 VON�HMJDI�	 EJF	 8UFMMF	 [V
TFIFO	 VOE	 BC[VEJDIUFO�	 5BTTJFSFO	 LPOOUF
OJDIUT�	 EB	 EBT	<BTTFS	 OJDIU	 XFJUFS	 GMJF^FO
LPOOUF	BMT	CJT	[VN	8DIPUU�	VOE	XFHFO	EFS	DB�
����	1JUFS	JN	-FDL	HFIU	EBT	’PPU	OJDIU	VOUFS�
g&MTP	 LFJOF	 5BOJLb�	 TBHUF	 JDI	 VOTFSFO	2JU�

GBISFSO�	 &O	 EJFTFN	 9BH	 XBSFO	 JOTHFTBNU
TFDIT	,�TUF	BO	’PSE�	
8DIOFMM	 XBS	 VOTFSF	 HSP^F	NPCJMF	 ���	 ;

9BVDIQVNQF�	EJF	XJS	[VT�U[MJDI	[V	EFO	*JO�
CBV�5VNQFO	 NJUG�ISFO�	 FJOTBU[CFSFJU	 VOE
EJFTFT	&CUFJM	MFFS	HFQVNQU�			
)BOO	 LPOOUF	 JDI	 BVDI	 EJF	 <VS[FM	 EFT

�CFMT	FSLFOOFO	VOE	NJU	FJOFS	QMBTUJMJOBSUJ�
HFO	 )JDIUNBTTF	 EFO	 8QBMU	 XFJUHFIFOE	 WFS�
TDIMJF^FO�	)JF	HSP^F	5VNQF	CMJFC	BMT	’BDLVQ
NJU	8DIXJNNFSTDIBMUFS	TUFIFO�	OVO	SFJDIUF
EJF	LMFJOF	*JOCBV�5VNQF	CFJ	XFJUFN�	VN	EBT
7JOOTBM	SBVT	[V	QVNQFO�	<�ISFOE	JDI	VOUFS
UBULS�GUJHFS	 :OUFSTU�U[VOH	 WPO	 8UFGBO�	 EFS
NJDI	NJU	)JDIUNBTTF	VOE	:OUFSXBTTFS�8JMJ�
LPO	WPO	<FJLPO	�TPMMUF	BVG	LFJOFN	’PPU	GFI�
MFO�	 WFSTPSHUF�	 IJFMU	 -FJLF	 EBT	 ’PPU	 TUSPN�
BVGX�SUT	BVG	0VST�	.O	FJOFN	GMJF^FOEFO	,F�
X�TTFS	 LBOO	 NBO	 KB	 OJDIU	 FJOGBDI	 TUFIFO
CMFJCFO
	 .O	 EFS	 +BISSJOOF	 JTU	 BOLFSO	 OJDIU
N�HMJDI	VOE	EBOFCFO	FCFOTP�	XFJM	NBO	EJF
’VIOFO	OJDIU	TJFIU�
8P	TJOE	XJS	EBOO	ESFJ	9BHF	TPHBS	NJU	EFVU�

MJDI	FSI�IUFS	,FTDIXJOEJHLFJU	XFJUFS	HFGBI�
SFO�	CJT	[V	 �	LN	VOE	 	8DIMFVTFO	BO	FJOFN
���8UVOEFO�9BH�	VN	OPDI	BN	+SFJUBH�	EFO	���
&QSJM�	JO	8DIXFJOGVSU	[V	TFJO�	:OUFSXFHT	IBU�
UFO	XJS	CFSFJUT	FJOFO	0SBO	CFTUFMMU�	2JU	UBU�
LS�GUJHFS	 :OUFSTU�U[VOH	 WPO	 -FSSO	 5GJTUFS
KVO�	 WPO	 ’PPUF�5GJTUFS�	 4CXPIM	 FS	 VOT	 CJT
EBIJO	 �CFSIBVQU	 OJDIU	 LBOOUF�	 CFN�IUF	 FS
TJDI	S�ISFOE	VN	EJF	CFI�SEMJDIF	,FOFINJ�
HVOH�	EBTT	XJS	EBT	’PPU	BVG	EJF	8DIXFJOGVS�
UFS	1�OEF	�	NJUUFO	BVG	FJOFO	&VUPQBSLQMBU[	�
IFCFO	EVSGUFO�	4IOF	JIO	X�SF	FT	VOT	OJDIU
N�HMJDI	HFXFTFO�	BVT	EFS	+FSOF	WPO	VOUFS�
XFHT	BMMFT	[V	PSHBOJTJFSFO�	
&N	 +SFJUBH	 3BDINJUUBH	 XBSFO	 XJS	 BO

1BOE�	 BN	 8BNTUBH	 IBCFO	 XJS	 CFJEF	 7VEFS
NJU	EFO	8LFHT	EFNPOUJFSU�	EJF	7VNQGEVSDI�
G�ISVOHFO	EFS	8LFHT	[VMBNJOJFSU�	EJF	7VEFS�
BVGI�OHVOHFO	 WFSTU�SLU�	 &N	 8POOUBH	 EBT
&OUJGPVMJOH	HFTUSJDIFO	VOE	BN	2POUBH	OFVF
7VEFS	BOGFSUJHFO	MBTTFO	VOE	OVS	�	8UVOEFO
TQ�UFS	CFSFJUT	FJOHFCBVU�	:N	��	:IS	XBSFO
XJS	XJFEFS	 JN	<BTTFS	NJU	�	OFVFO	7VEFSO
VOE	 �	 OFVFO	 ;FUVT�5SPQFMMFSO�	 EJF	 XJS	 [V
9FTU[XFDLFO	BVDI	HMFJDI	NJU	HFUBVTDIU	IBU�
UFO�	1FJEFS	XFJM	FJOFS	VOXVDIU	JTU	VOE	OVO	JO
<JFO	HFUBVTDIU	XFSEFO	NVTT	‘��	)JF	5SPQFM�
MFS	 WPO	 EFS	 +B�	0JSTDICBVN	XBSFO	QFSGFLU�
EJF	 BOEFSFO�	 FJO	 CJMMJHFT	 +FSOPTU�	 +BCSJLBU�
EBT	VOUFS	IPMM�OEJTDIFN	2BSLFOOBNFO	WFS�
LBVGU	XJSE�	MFJEFS	OJDIU�	’FJN	9BVTDI	JO	<JFO
TUFMMUF	TJDI	IFSBVT�	EBTT	CFJEF	5SPQFMMFS	VO�
XVDIU	 VOE	 EJF	 8UFJHVOHFO	 VOE	 TPHBS	 EBT
&VTNB^	EFS	FJO[FMOFO	5SPQFMMFS�+M�DIFO	VO�
UFSTDIJFEMJDI	HSP^	XBSFO
	’VLI�’SFNFO	BMT
1JFGFSBOU	IBU	[VHFHFCFO�	EBTT	EJF	5SPQFMMFS
EFGFLU	TJOE�	BCFS	KFHMJDIF	�CFSOBINF	FJOFS
-BGUVOH	TPXJF	FJOF	*STBU[MJFGFSVOH	EBG�S	BC�
HFMFIOU�	:OHMBVCMJDI�	BCFS	XBIS	‘

)BIFS	TJOE	XJS	WPO	8DIXFJOGVSU	CJT	<JFO
�CFS	���	0JMPNFUFS	NJU	EFO	�	Y	�L<	9PSRFF�
EP	2PUPSFO	VOE	OVS	FJOFN	&RVBXBUU	HFGBI�
SFO	�’C��	VN	OJDIU	EVSDI	EFO	VOXVDIUFO	5SP�
QFMMFS	EJF	1BHFS	[V	TDI�EJHFO�	*T	JTU	TFIS	CF�
SVIJHFOE�	 7FEVOEBO[TZTUFNF	 BO	 ’PSE	 [V
IBCFO	‘�
*T	 HJOH	 XFJUFS	 CFSHBVG	 CJT	 [VS	 8DIMFVTF

-JMQPMUTUFJO	NJU	DB�	��	N	-VCI�IF
	8FIS	CF�
FJOESVDLFOE�	 XFOO	 NBO	 JO	 TP	 FJOF	 ���N
MBOHF�	 ��N	 CSFJUF	 VOE	 ��	 2FUFS	 IPIF
8DIMVDIU	FJOG�ISU�	JO	EJF	EBOO	JOOFSIBMC	XF�
OJHFS	 2JOVUFO	 CSBVTFOE�	 UPTFOE	 VOE	 [J�
TDIFOE	 DB�	 ������	 9POOFO	<BTTFS	 FJOTUS��
NFO	VOE	EBEVSDI	EBT	’PPU	JO	EJF	-�IF	XJF�
EFS	BOT	9BHFTMJDIU	IFCFO�	8P	HSP^	VOTFS	7F�
TQFLU	 WPS	 EFO	 8DIMFVTFO	 BOGBOHT	 XBS�	 XJS
TJOE	KB	-PDITFFTFHMFS	PIOF	8DIMFVTFOFSGBI�
SVOH�	BMMN�IMJDI	XJDI	EJF	8DIFV	EFS	7PVUJOF�
3BDI	NJUUMFSXFJMF	 ��	 8DIMFVTFO	 LFJO	<VO�
EFS�	’JT	[V	 	8DIMFVTFO	XBSFO	FT	BO	FJOFN
9BH�	OVS	�	2BM	NVTTUFO	XJS	FJOF	8UVOEF	BVG
EJF	8DIMFVTVOH	XBSUFO�	?VNFJTU	XVSEFO	XJS�
XFJM	NBO	VOT	TDIPO	LBOOUF�	XFJUFSHFSFJDIU
WPO	FJOFS	8DIMFVTF	[VS	O�DITUFO	VOE	CFSFJUT
NJU	PGGFOFO	9PSFO	VOE	HS�OFN	*JOGBISUTMJDIU
XJMMLPNNFO	 HFIFJ^FO�	 )BOO	 EBVFSUF	 EBT
HBO[F	2BO�WFS	OVS	DB�	FJOF	IBMCF	8UVOEF�	
&C	-JMQPMUTUFJO	�	8FFI�IF	���N	�	HJOH	FT

CFSHBC�	 ’FSFJUT	 CFSHBVG	 LPOOUFO	 XJS	 CFJ
TDI�OFN	<FUUFS	SFJO	BVUBSL	NJU	8PMBSTUSPN
GBISFO�	OVO	NJU	NJUMBVGFOEFS	8US�NVOH	XBS
FT	OPDI	WJFM	MFJDIUFS�	EB	XJS	KB	OVS	OPDI	DB�		�
LNI	EVSDI	EBT	<BTTFS	GBISFO	NVTTUFO�	1FJ�
EFS	IBU	VOT	EBT	<FUUFS	UFJMXFJTF	FJOFO		8USJDI
EVSDI	EJF	7FDIOVOH	HFNBDIU�	’FJ	TUS�NFO�
EFN	7FHFO	VOE	SFDIU	HSP^FO	9BHFTFUBQQFO�
XJS	NVTTUFO	 KB	 EJF	 WFSMPSFOFO	 9BHF	XFHFO
EFS	 HFTDIMPTTFOFO	 8DIMFVTFO	 FJOIPMFO�
IBCFO	XJS	NBODINBM	EFO	+JTDIFS�5BOEB�,F�
OFSBUPS	 HFTUBSUFU�	 3JDIU�	 XFJM	 EJF	 ’BUUFSJFO
MFFS	XBSFO�	TPOEFSO	XFJM	FT	JO	FJOFN	GMJF^FO�
EFO	 ,FX�TTFS	 VOWFSBOUXPSUMJDI	 X�SF�	 NJU
IBMCWPMMFO	’BUUFSJFO	[V	GBISFO�	&N	PGGFOFO
2FFS	LBOO	NBO	TJDI	FJOF	?FJU	 MBOH	USFJCFO
MBTTFO�	 BVG	 FJOFS	 ’JOOFOTDIJGGGBISUTTUSBTTF
NJU	 WJFM	 ;FSLFIS	 VOE	 CJT	 [V	 ��	 LNI	 8US��
NVOH	HFIU	EBT	OJDIU�	EB	TPMMUFO	EJF	’BUUFSJFO
JNNFS	 N�HMJDITU	 WPMM	 TFJO�	 .O	 0FIMIFJN
GMJF^U	 EFS	2BJO�)POBV�0BOBM	 JO	 EJF	 )POBV�
EBT	IBU	VOT	CFTDIMFVOJHU	VOE	BMT	JO	5BTTBV
EFS	 .OO	 BVDI	 OPDI	 EB[V	 HFLPNNFO	 JTU�
XVSEF	 VOTFSF	 +BISU	 CFGM�HFMU�	 TUFMMFOXFJTF
CJT	 [V	��	LNI	�CFS	,SVOE�	 ���	LN	VOE	�
8DIMFVTFO	XBSFO	VOTFS	’FSHBC�7FLPSEFUNBM�
�CFS	1JO[	VOE	2FML	TJOE	XJS	BN	���	2BJ	JO

<JFO	FJOHFUSPGGFO�	XP	EBT	2FEJFOJOUFSFTTF
BMMF	VOTFSF	*SXBSUVOHFO	�CFSUSPGGFO	IBU�	
::OOTTFFSS		77FFTT��NNFFFF		OOBBDDII		��������		00JJMMPPNNFFUUFFSSOO!!
*T	GVOLUJPOJFSU�	EFO	-BVTIBMU	NJU	*OFSHJF

[V	 WFSTPSHFO�	 JTU	 �CFSIBVQU	 LFJO	 5SPCMFN�
8FMCTU	CFJ	TDIMFDIUFTUFN	7FHFOXFUUFS	IBUUFO

�%:-+%8-3278-7’,�92(� 8)9)678%2(

�-)6�0�778�)7�7-’,�+98�/3’,)2



��������������� ��

�   � � ! � � " � � � " � #

XJS	 JNNFS	 HFOVH	 *OFSHJF	 [VN	 0PDIFO�
0�IMFO	VOE	 G�S	 TPOTUJHF	;FSCSBVDIFS�	?VN
+BISFO	CMFJCU	JO	TP	FJOFN	+BMM	OVS	XFOJH�	XJS
IBCFO	OPDI	OJDIU	BMMF	WPSHFTFIFOFO	5BOFFMF
NPOUJFSU�	XFJM	TJF	VOT	CFJN	8DIMFVTFO	TU�SFO
X�SEFO�	 TJF	 GPMHFO	 FSTU	 BC	 EFN	8DIXBS[FO
2FFS�	
’FJ	 TDI�OFN	 <FUUFS	 TJOE	 XJS	 FJOJHF	 9B�

HFTFUBQQFO	 W�MMJH	 BVUBSL	 HFGBISFO	 �	 HFHFO
EJF	8US�NVOH	BN	2BJO	PIOF	,FOFSBUPS	�	OVS
NJU	8PMBSTUSPN

)FS	+JTDIFS�5BOEB	,FOFSBUPS	JTU	��	8UVO�

EFO	 HFMBVGFO	 VOE	 IBU	 DB�	 ���	 1JUFS	 WFS�
CSBVDIU	 �	OJDIU	XJSLMJDI	WJFM	 G�S	����	0JMP�
NFUFS	�CFSXJFHFOE	PIOF	8POOF�	’FJ	EFO	UFJM�
XFJTF	XJOUFSMJDIFO	’FEJOHVOHFO	IBCFO	XJS
NJU	EFN	,FOFSBUPS	BVDI	FMFLUSJTDI	HFIFJ[U�
VOE	EJF	-�MGUF	EFS	8USFDLF	XBS	CFSHBVG	HFHFO
EJF	8US�NVOH

.N	XFJUFSFO	;FSMBVG	EFS	8USFDLF	WPO	<JFO

CJT	 8VMJOB	 XVSEF	 EFS	 ,FOFSBUPS	 �CFSIBVQU
OJDIU	NFIS	WFSXFOEFU�	EBT	<FUUFS	XBS	CFTTFS
VOE	XJS	IBUUFO	XFOJHFS	9FSNJOESVDL�	)JFTF
8USFDLF	XVSEF	BCTPMVU	FNJTTJPOTGSFJ	[VS�DL�
HFMFHU�	2FIS	EB[V	JN	[XFJUFO	9FJM	EFT	7FJTF�
CFSJDIUFT�
)BT	’PPU	M�VGU	NJU	EFO	WPO	VOT	BOHFQFJMUFO

�L<	 )VSDITDIOJUUTWFSCSBVDI	 DB�	 �	 LNI
TDIOFMM�	)B	XJS	BN	+MVTT	OBU�SMJDI	OVS	UBHT��
CFS	 GBISFO	VOE	VOTFSF	9BHFT[JFMF	OBU�SMJDI
N�HMJDITU	GS�I	FSSFJDIFO	XPMMFO�	GBISFO	XJS
[VNFJTU	 EFVUMJDI	 TDIOFMMFS�	 -�IFSF	 ,F�
TDIXJOEJHLFJUFO	 CFO�UJHFO	 KFEPDI	 	 VOQSP�
QPSUJPOBM	WJFM	*OFSHJF�		
)BT	’PPU	XJSE	OPDI	VN	DB�	����	LH	MFJDI�

UFS	 XFSEFO�	 OPDI	 IBCFO	 XJS	 WJFM	 2BUFSJBM
WPN	’BV	BO	’PSE�	<FSL[FVHF�	WJFM	NFIS	<BT�
TFS	JN	9BOL	BMT	FT	TQ�UFS	BN	2FFS	TFJO	XJSE�
EB	 VOTFS	<BTTFSNBDIFS	XFHFO	 EFT	 US�CFO
+MVTTXBTTFST	OPDI	OJDIU	JO	’FUSJFC	JTU�	&VDI
XJSE	EBT	’PPU	JN	2FFS	VN	FJO	QBBS	?FOUJNF�
UFS	I�IFS	TDIXJNNFO�	XFJM	EBT	8BM[XBTTFS
FJO	 I�IFSFT	 TQF[JGJTDIFT	 ,FXJDIU	 IBU	 VOE
EBIFS	CFTTFS	 US�HU�	&VDI	EBT	XJSE	[V	FJOFS

CFTTFSFO	 ,FTDIXJOEJHLFJU	 VOE	 EBNJU	 BVDI
[V	FJOFN	HFSJOHFSFO	;FSCSBVDI	CFJUSBHFO�	
8DIPO	KFU[U	L�OOFO	XJS	TBHFO!	
,FTDIXJOEJHLFJU	 UBHT�CFS	 G�S	 NFISFSF

8UVOEFO!	DB�	��	LNI	�	DB�	�	0OPUFO
,FTDIXJOEJHLFJU	9BH	VOE	3BDIU	OPO�TUPQ

�CFS	<PDIFO!	DB�	�	LNI	�	�	0OPUFO	
3BU�SMJDI	BVUBSL	�	BMTP	PIOF	,FOFSBUPS�	EFS

OVS	 OPDI	 CJT	 ,SJFDIFOMBOE	 JO	 ’FUSJFC	 TFJO
XJSE�	EBOO	XJSE	FS	WFSQMPNCU�
&&VVTTCCMMJJDDLL		GG��SS		��������
)JF	g8PMBSXBWFb	G�ISU	JN	&VHVTU	�CFS	EBT

8DIXBS[FO	2FFS	WPO	8VMJOB	[VN	’PTQPSVT�
OBDI	 .TUBOCVM�	)BSEBOFMMFO�	RVFS	EVSDI	EJF
�H�JT	OBDI	&UIFO�	EVSDI	EFO	0BOBM	VOE	EFO
,PMG	WPO	0PSJOUI	JOT	.POJTDIF	2FFS�	)PSU	XFS�
EFO	XJS	JN	8FQUFNCFS	VOE	4LUPCFS	[XJTDIFO
?BLZOUIPT	VOE	0PSGV	LSFV[FO�	VN	N�HMJDITU

WJFMFO	 .OUFSFTTFOUFO	EBT	2JUGBISFO	 BVG	 EFS
g8PMBSXBWFb	[V	FSN�HMJDIFO�	
g1BVUMPTFT	 )BIJOHMFJUFOb	 PIOF	 8FHFM
	 *T

TJOE	BVG	NFISFSFO	*UBQQFO	OPDI	5M�U[F	GSFJ�	
.OGPT!	XXX�TPMBSXBWF�BU						7FTFSWJFSVOH!

SFTFSWBUJPO%TPMBSXBWF�BU
<JS	 TJOE	 OJDIU	 EJF	 *JO[JHFO�	 EJF	 JO	 FJOF

’VIOF	HFGBISFO	TJOE�	*JO	-FSS	BVT	)FVUTDI�
MBOE	 IBU	 BOHFSVGFO�	 EFS	 VOTFSFO	 :OGBMMCF�
SJDIU	BVG	EFS	-PNFQBHF	HFMFTFO	IBUUF	�	VOE
EFN	WPS	FJO	QBBS	9BHFO	EBT	,MFJDIF	QBTTJFSU
JTU	 �	 FJOF	 OJDIU	 HFLFOO[FJDIOFUF	 ’VIOF
XVSEF	JIN	[VN	;FSI�OHOJT�	*S	GSBHU�	PC	XJS
8DIBEFOFSTBU[	 WPN	 <BTTFSTDIJGGGBISUTBNU
CFLPNNFO	I�UUFO	�	MFJEFS	OFJO�	XBS	VOTFSF
&OUXPSU�

!716/3:��J6:3@�C<2��3793�$/BH3:B

 30%6;%:)�%9*��%,68

&VT	BLUVFMMFN	&OMBTT	XFJTU	 EFS	 )8;
OPDINBMT	EBSBVGIJO�	EBTT	HFN�^	EFS
2&7541�&OMBHF	;	BVG	 KFEFN	8DIJGG

WPO	[X�MG	PEFS	NFIS	2FUFSO	1�OHF	FJO	&VT�
IBOH	[V	EFO	7FHFMO	�	VOE	�	�CFS	EJF	’FTFJUJ�

HVOH	 WPO	 2�MM	 BOHFCSBDIU	 TFJO	 NVTT�	 ’FJ
3JDIUCFBDIUVOH	ESPIFO	�	XJF	BLUVFMM	HFTDIF�
IFO	�	’V^HFMEFS�	
)FS	)FVUTDIF	8FHMFS�;FSCBOE	IBU	 [VTBN�

NFO	NJU	EFN	)FVUTDIFO	2PUPSZBDIUWFSCBOE

FJOFO	 TPMDIFO	 &VTIBOH	 HFTFU[FTLPOGPSN
FOUXJDLFMU�	
*S	LBOO	WPO	EFS	<FCTJUF	XXX�ETW�PSH	JN

2FO�	�:NXFMU�2BSQPM�	LPTUFOMPT	IFSVOUFS�
HFMBEFO	XFSEFO�

�D33-5;:69/<5/���)+0;-5�)*�	
��-;-9
4D::-5��-92*3);;�)<:0B5/-5



�� ���������������

�   � � ! � � " � � � " � #

�;������C:7��	
	�/<93@B3�716�;7B
;37<3@��/16B�7<�23@��C16B
!/<2@/97�/C4�23@��<A3:
�/AB3::=@7H=��23@�AK2JAB:716AB3<
23A��=239/<3A�C<2�4/<2�/C16
5:3716�23<�03AB3<�&/<24:319��7<
23<�A716�;37<��K53:/<93@
EC<23@A16J<�37<5@C0�

2BOESBLJ	 BVG	 0BTUFMMPSJ[P	 JTU	 KFOF
’VDIU�	XP	WPS	FJOJHFO	 /BISFO	FJOF
7FJIF	 WPO	 -�VTFSO	 NJU	 ,FME	 BVT

&UIFO	CF[JFIVOHTXFJTF	WPO	EFS	*:	HFCBVU
XVSEF�	1FJEFS	WFSXFOEFUF	NBO	G�S	EFO	’FUPO
2FFSXBTTFS	 VOE	 TQBSUF	 BVDI	 TPOTU	 CFJN
’BV�	VN	,FME	JO	QSJWBUF	9BTDIFO	BC[V[XFJ�
HFO�	
)JF	 -�VTFS	 CFHBOOFO	 VONJUUFMCBS	 OBDI

JISFS	+FSUJHTUFMMVOH	[V	WFSGBMMFO	VOE	XVSEFO
BVT	8JDIFSIFJUTHS�OEFO	OJF	CF[PHFO�	3�DIT	�
UFT	/BIS�	TP	I�SU	NBO�	TPMMFO	TJF	OJFEFSHFSJT�
TFO	XFSEFO�	
)FS	HFSJTTFOF	’�SHFSNFJTUFS�	 JO[XJTDIFO

WFSIBGUFU�	EFS	EJFT	[V	WFSBOUXPSUFO	IBUUF�	CF�
TDIBGGUF	TJDI	NJU	EJFTFN	-BVTCBV	VOE	BOEF�
SFO	 LSVNNFO	 )JOHFO	 �CFS	 FJOF	 2JMMJPO
*VSP�	;JFM	,FME�	XFOO	NBO	CFEFOLU�	EBTT	EJF
.OTFM	OVS	VN	EJF	���	*JOXPIOFS	IBU�	
&VDI	EBT	BVG	EFS	.OTFM	TUBUJPOJFSUF	2JMJU�S

CBVUF	 WJFMF	 8USB^FO�	 ’VOLFS�	 ,FTDI�U[TUFM�
MVOHFO	VOE	FJOF	HSP^F	0BTFSOF	VOE	EJF	WFS�
BOUXPSUMJDIFO	4GGJ[JFSF	 MFJUFUFO	EBNJU	OJDIU
VOCFUS�DIUMJDIF	8VNNFO	JO	QSJWBUF	9BTDIFO�
&CFS	[VS�DL	[VN		��	/VMJ�	,FHFO	&CFOE	EJF�

TFT	 9BHFT	 	 HJOH	 JDI	 EBOO	 IJO�CFS	 JO	 EFO
-BGFO	2FHJTUJ	 JOT	,BTUIBVT	 .QPNPOJF�	XBT
TP	 WJFM	 XJF	 ,FEVME	 IFJ^U	 VOE	 CFPCBDIUFUF�
X�ISFOE	JDI	NFJOF	8PVGMBLJ	B^�	EBT	NFIS	BMT
VOHFTDIJDLUF	&OMFHFNBO�WFS	FJOFS	BVTUSBMJ�
TDIFO	2PUPSKBDIU�	+BTU	LPOOUF	JDI	EBCFJ	EJF
8DIXFJ^USPQGFO	 BVG	 EFO	 ,FTJDIUFSO	 EFS
(SFX	 	 EFS	 EBOFCFO	 MJFHFOEFO	 /BDIU	 FSLFO�
OFO�	 EJF	 TJDI	NJU	 +FOEFSO	 VOE	*OUFSIBLFO
WPS	 EFN	 :OHFIFVFS�	 EBTT	 TJDI	 OFCFO	 TJF
MFHFO	XPMMUF�	[V	SFUUFO	TVDIUFO�
&MT	 EBT	&OMFHFNBO�WFS	 FOEMJDI	 [V	 *OEF

XBS�	IBUUF	JDI	BVDI	NFJOF	8PVGMBLJ	HFHFTTFO�	
&VG	EFN	7�DLXFH	LBN	JDI	NJU	EFN	8LJQ�

QFS	 EFS	 CFESPIUFO	 /BDIU	 JOT	 ,FTQS�DI�	 4C�
XPIM	 EBT	 8DIJGG	 FJOF	 SPU�XFJ^�SPUF	 +MBHHF
G�ISUF�	XBS	EFS	8LJQQFS	FJO	*JEHFOPTTF�	EFS
NJS	BVDI	HMFJDI	TFJO	1FJE	LMBHUF�

)JF	-BGFOQPMJ[FJ	I�UUF	 JIN	EJF	8DIJGGTQB�
QJFSF	BCHFOPNNFO�	XFJM	FS	LFJOF	;FSTJDIF�
SVOHTCFTU�UJHVOH	 IBUUF�	 2JS	 HFHFO�CFS	 FS�
LM�SUF	FS�	EBTT	FS	EJF	;FSTJDIFSVOH	[XBS	CF�
[BIMU		I�UUF�	EJF	’FTU�UJHVOH	BCFS	CFJ	JIN	[V
-BVTF	JO	EFS	8DIXFJ[	M�HF�	EB	EJF	;FSTJDIF�
SVOH	KFXFJMT	BN	��	/VMJ	CFHJOOF	VOE	FS	TFJU�
IFS	OPDI	OJDIU	[V	-BVTF	XBS�
.DI	 IBUUF	 CFSFJUT	 �   �	 BMT	 ,SJFDIFOMBOE

EJF	 JMMFHBMF	*JOSFJTFTUFVFS	FJOHFG�ISU	IBUUF�
FJOFO	EFGUJHFO	8USFJU	NJU	EFN	-BGFOLBQJU�O
HFIBCU�	*T	XBS	EBNBMT	FJO	TUVEJFSUFS	/VSJTU�
EFS	 NJS	 TDIMJF^MJDI	 EFO	 ;PSTDIMBH	 NBDIUF�
EBTT	JDI	OVS	EJF	IBMCF	9BYF	[BIMFO	TPMMUF�	FS
NJS	 BCFS	 EBG�S	 LFJOF	 6VJUUVOH	 BVTTUFMMFO
X�SEF�	 ’FJ	 BOEFSFO	 /BDIUFO	 XBOEUF	 FS	 EJF
HMFJDIF	5SBYJT	BO�
3VO	XBSFO	WFSNVUMJDI	XJFEFS	TUVEJFSUF	/V�

SJTUFO	BVG	EJF	.OTFM	TUSBGWFSTFU[U	XPSEFO�
)FS	 O�DITUF	 9BH	 CSBDIUF	 JO	 EJFTFS	 7JDI�

UVOH	FJO	OFVFT	VOE	 JOUFSFTTBOUFT	*SFJHOJT�
8P	HFHFO	��	:IS	TBI	JDI	EJF	LMFJOF		EFVUTDIF
/BDIU	g8UFGBOb	 	 JN	7�DLX�SUTHBOH	WPO	EFN
EFS	’VDIU	WPS	HFMBHFSUFO	7JGG	XFH	GBISFO�
)JFTFT	7JGG	XBS	 FJOTUNBMT	 FJOF	 .OTFM�	 EJF

WPO	 EFO	 +SBO[PTFO	VN	EJF	 ?FJU	 EFT	 *STUFO
<FMULSJFHT	XFHHFTQSFOHU	XPSEFO	XBS�	&N	 �
/�OOFS	� ��	IBUUF	EJF	EFVUTDI�U�SLJTDIF	&S�
UJMMFSJF	WPN	+FTUMBOE	IFS	EFO	CSJUJTDIFO	+MVH�
[FVHUS�HFS	g’FO	2Z	(ISFFb	WFSTFOLU�	6VBTJ
BMT	&OUXPSU	TDIJDLUFO	EJF	NJU	EFO	’SJUFO	WFS�
C�OEFUFO	 +SBO[PTFO	 �	NPEFSOF	 -BVCJU[FO
BVG	EJF	.OTFM�	VN	EJF	EFVUTDI�U�SLJTDIF	&SUJM�
MFSJF	BVG	EFN	+FTUMBOE	WFSTUVNNFO	[V	 MBT�
TFO�	
)BOBDI	 XVSEFO	 EJF	 +SBO[PTFO	 CJT	 � ��

-FSSFO	BVG	EFS	 .OTFM	VOE	CFO�U[UFO	TJF	BMT
1BOEFQMBU[	 G�S	 JISF	 <BTTFSGMVH[FVHF	 BVG
EFN	 <FH	 OBDI	 8ZSJFO	 VOE	 EFN	 1JCBOPO�
)JFTF	,FCJFUF	XBSFO	OBDI	*OEF	EFT	*STUFO
<FMULSJFHT	EFO	9�SLFO	BCHFOPNNFO	VOE	JO
GSBO[�TJTDIF	 2BOEBUTHFCJFUF	 VNHFXBOEFMU
XPSEFO�
)B	EJF	LMFJOF	.OTFM	WPS	EFS	’VDIU	2BOESB�

LJ	 EFO	<BTTFSGMVH[FVHFO	 CFJ	 EFS	 1BOEVOH
JN	<FH	XBS�	 IBUUF	NBO	 TJF	 FJOGBDI	XFHHF�
TQSFOHU�	3VO	JTU	EPSU	FJO	7JGG	NJU	FJOFO	ESFJ�
WJFSUFM	2FUFS	<BTTFS	 EBS�CFS	 VOE	 VO[�IMJ�
HFO	+BSCTQVSFO	WPO	’PPUFO�	EJF	IJFS	BVGHF�
GBISFO	TJOE�	*JO	8FF[FJDIFO	IBU	NBO	CJT	KFU[U
EPSU	OJDIU	FSSJDIUFU�	PCXPIM	BVDI	FJO	HSJFDIJ�
TDIFT	 0�TUFOXBDICPPU	 FJONBM	 EPSU	 BVGHF�
CVNTU	JTU�	3VO	XBS	XJFEFS	FJOF	/BDIU	BVGHF�
GBISFO�	VOE	EB	JDI	EBT	’PPU	EFN	3BNFO	OBDI

LBOOUF�	GVIS	JDI	TPGPSU	NJU	NFJOFN	’FJCPPU
IJO�	 8JF	 HFI�SU	 FJOFN	8UFGBO	7BE[JXJMM	 BVT
’FSMJO�	 EFS	 TJF	 NJU	 TFJOFN	 FUXB	 [XBO[J�
HK�ISJHFO	8PIO	OBDI	5SFWF[[B	TFHFMO	XPMMUF�
VN	TJF	WPO	EPSU	NJUUFMT	1LX	OBDI	’FSMJO	[V
CSJOHFO�	 &VTHFCBVU	 XVSEF	 EJF	 /BDIU	 WPN
;BUFS	EFT	EFS[FJUJHFO	*JHOFST�	
&MT	JDI	8UFGBO	7BE[JXJMM	GSBHUF�	PC	BMMFT	JO

4SEOVOH	X�SF�	FSLM�SUF	FS	NJS�	EBTT	TJF	FJO
GBVTUHSP^FT	1PDI	JN	0JFM	I�UUFO	VOE	<BTTFS
NBDIUFO�
g8FU[U	EBT	’PPU	 JO	EFS	’VDIU	BVG	,SVOEb�

SJFU	 JDI	 JIOFO	VOE	 GVIS	 	 WPSBVT�	 VN	 JIOFO
EFO	5MBU[	[V	[FJHFO�	9BUT�DIMJDI	 GPMHUFO	TJF
NJS	 JO	EFO	 JOOFSFO	9FJM	 WPO	2BOESBLJ�	EFS
BVDI	 CFJ	 8UBSLXJOE	 TFIS	 HVU	 HFTDI�U[U	 JTU
VOE	TFU[UFO	EJF	/BDIU	CFJ	���	N	<BTTFSUJFGF
BVG	,SVOE�	XBT	FUXB	EFN	9JFGHBOH	EFT	’PP�
UFT	FOUTQSBDI�
8P	HVU	FT	HJOH�	EJDIUFUFO	;BUFS	VOE	8PIO

7BE[JXJMM	EBT	1PDI	WPO	JOOFO	QSPWJTPSJTDI	BC
VOE	QVNQUFO	KFEF	8UVOEF	EBT	FJOHFESVOHF�
OF	<BTTFS	BVT�	2JUUMFSXFJMF	WFSTVDIUF	JDI	G�S
TJF	-JMGF	WPO	EFO	,SJFDIFO	[V	FSIBMUFO�	&M�
MFSEJOHT	LBOO	EJF	LMFJOF	<FSGU	JO	EFS	’VDIU
2BOESBLJ	OVS	’PPUF	PIOF	0JFM	BVGTMJQQFO�
?VN	,M�DL	XVTTUF	JDI�	EBTT	JO	EFO	O�DI�

TUFO	9BHFO	<FSOFS	8DIVM[F	NJU	TFJOFS	/BDIU
g5PSUBb	 	 OBDI	 0BTUFMMPSJ[P	 LPNNFO	 XPMMUF�
*JMJHTU	UFMFGPOJFSUF	JDI	NJU		8DIVM[F�	EFS	JO	+J�
OJLF	WPO	EFO	8FHMFSO	g2�DLFb	HFOBOOU	XJSE
VOE	 CBU	 JIO�	 TP	 WJFM	 :OUFS�<BTTFS�	 BVTI�S�
UFOEFT�	)JDIUNBUFSJBM	[V	CSJOHFO�	XJF	FS	 JO
+JOJLF	BVGUSFJCFO	L�OOF�
g2�DLFb	LBVGUF	BVDI	TPGPSU	BMMFT	FSI�MUMJ�

DIF	)JDIUNBUFSJBM	BVG	VOE	NBDIUF	TJDI	FJMJHTU
BVG	 EFO	 <FH�	 )FS	 HVUFO	 4SEOVOH	 IBMCFS
NVTT	JDI	FSX�IOFO�	EBTT	g2�DLFb	FJO	TFIS
FSGBISFOFS	8FHMFS	JTU�	EFS	OJDIU	OVS	VNGBOH�
SFJDIF	 5PMZFTUFSBSCFJUFO	 BVG	 TFJOFN	 ’PPU
TFMCTU	 EVSDIHFG�ISU	 IBU�	 TPOEFSO	 BVDI	 FJO�
NBM	 	 QSBLUJTDI	 BMMFJOF	 NJU	 FJOFS	 /BDIU	 JN
8DIMFQQUBV	WPO	EFS	9�SLFJ	OBDI	,SJFDIMBOE
HFTFHFMU	JTU�
2FJOFO	;PSTDIMBH�	 JO	EBT	1FDL	?XFJLPN�

QPOFOUFO�8QBDIUFMNBTTF	 [V	 TDINJFSFO�
MFIOUF	 8UFGBO	 7BE[JXJMM	 BOGBOHT	 BC�	 8Q�UFS
LBNFO	 TJF	 BVG	 EJF	 .EFF	 [VS�DL�	 &MT	 EJFTF
2BTTF	BVTHFI�SUFU	XBS�	USVHFO	TJF	EJF	VOUFS
<BTTFS	 I�SUFOEF	 )JDIUNBTTF	 BVG�	 	 EJF
g2�DLFb	BN	O�DITUFO	9BH	HFCSBDIU	IBUUF�	8JF
LPOOUFO	[XBS	 JNNFS	OVS	 TFIS	LMFJOF	2FO�
HFO	WFSBSCFJUFO	BCFS	FT	HJOH�
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)B	8UFGBO	7BE[JXJMM	TFJOF		/BDIU	�CFS	5SF�
WF[[B	OBDI	’FSMJO	CSJOHFO	XPMMUF�	IBUUF	FS	JO
+JOJLF	BVTLMBSJFSU	VOE	XPMMUF	JO	0BTUFMMPSJ[P
FJOLMBSJFSFO�	&MT	TJF	EFO	<BTTFSFJOCSVDI	FJ�
OJHFSNB^FO	JN	,SJGG	IBUUFO�		GVIS	8UFGBO	NJU
TFJOFN	 ’FJCPPU	 JO	 EFO	 -BGFO	 2FHJTUJ�	 VN
TJDI	EPSU	CFJ	EFS	-BGFOQPMJ[FJ	[V	NFMEFO�	&MT
JIO	 EJFTF	NJU	 EFN	;PSXVSG	 LPOGSPOUJFSUFO�
OJDIU	TPGPSU	HFLPNNFO	[V	TFJO�	FS[�IMUF	FS
EJF	8BDIF	NJU	EFS	-BWBSJF�
8PGPSU	XVSEFO	EJF	ESFJ	’FBNUFO	IFMMI�SJH

VOE	CFHBOOFO�	EFO	;PSGBMM	OBDI	BMMFO	7FHFMO
EFS	0VOTU	[V	VOUFSTVDIFO�	2JS	GJFMFO	EJF	ESFJ
2�OOFS	 JO	 TDIXBS[FO	 9�8IJSUT	 BVG�	 EJF	 FJO
LMFJOFT	 9PVSJTUFOCPPU	 [VN	 7JGG	 HFCSBDIU
IBUUF	VOE	EJF	EPSU	JOT	<BTTFS	IJOFJO	GPUPHSB�
GJFSUFO�	2BO	CSBVDIU	OJDIU	WJFM	+BOUBTJF	[V
IBCFO�	VN	[V	XJTTFO�	XBT	CFJ	TPMDIFO	+PUPT
IFSBVTLPNNU�
)FO	[XFJUFO	9FJM	EFS	,FTDIJDIUF	CFSJDIUF�

UF	NJS	8UFGBO	FJOJHF	8UVOEFO	TQ�UFS�	)JF	ESFJ
’FBNUFO	LBNFO	[V	JIN	BO	’PSE�	TBIFO	TJDI
VN	 VOE	 NBDIUFO	 XJFEFS	 FJOF	 7FJIF	 WPO
+PUPT�	*JOFS	BVDI	FJO	;JEFP�	)BOO	LBNFO	TJF
NJU	FJOFN	8QPSUUBVDIFS�	EFS	CFTU�UJHUF�	EBTT
EJF	/BDIU	JN		0JFM	FJO	1PDI	I�UUF�
)BSBVGIJO	 CFHBOOFO	 BMMF	 5PMJ[FJPGGJ[JFSF

[V	 UFMFGPOJFSFO�	;FSNVUMJDI	 KFEFS	NJU	 FJOFS
BOEFSFO	WPSHFTFU[UFO	)JFOTUTUFMMF	VOE	JO	EFS
+PMHF	XVSEFO	8UFGBO		EJF	8DIJGGTQBQJFSF	BC�
HFOPNNFO�	2BO	WFSMBOHUF	WPO	JIN	FJOF	’F�
TU�UJHVOH	 EFS	 EFVUTDIFO	 8DIJGGGBISUTCFI�S�

EF�	EBTT	TFJO	’PPU	TFFU�DIUJH	X�SF�	*IFS	E�SG�
UF	FS	OJDIU	BVTMBVGFO�
)B	OVS	9BVDIFSCSJMMFO	VOE	8DIOPSDIFM	[VS

;FSG�HVOH	TUBOEFO�	HJOH	EJF	&SCFJU	OJDIU	TP
SBTDI	 WPS	 TJDI�	 *T	 HFMBOH	 KFEPDI�	 EBT	 1FDL
BVDI	WPO	BV^FO	PSEFOUMJDI	BC[VEJDIUFO�
3BDI	 +JOJLF	 [VS�DLTFHFMO	 LPOOUFO	 TJF

EFOOPDI	OJDIU�	EFOO	EJF	-BGFOQPMJ[FJ	S�DLUF
EJF	8DIJGGTQBQJFSF	OJDIU	IFSBVT�	)JF	USFJCFO�
EF	0SBGU	EBIJOUFS	XBS	WFSNVUMJDI	FJO	’FBN�
UFS	JO	7IPEPT�
)JF	 +SBV	 WPO	 8UFGBO	 7BE[JXJMM	 XPMMUF	 JO

7IPEPT	 BVG	 EJF	 /BDIU	 [V	 JISFN	 2BOO	 VOE
JISFN	 8PIO	 [VTUFJHFO�	 )BSBVT	 XVSEF	 OVO
OJDIUT	VOE	TP	OBIN	TJF	EJF	+�ISF	OBDI	0B�
TUFMMPSJ[P�	 ’FSFJUT	 WPO	 ’FSMJO	 BVT	 IBUUF	 TJF
WFSTVDIU�	 EJF	 &VTMBVGHFOFINJHVOH	 G�S	 EJF
LOBQQ	 ��	 2FUFS	 MBOHF	 /BDIU	 [V	 FSSFJDIFO�
*JOF	 ’FTU�UJHVOH	 EFS	 ;FSTJDIFSVOH�	 EBTT
EJFTF	 T�NUMJDIF	 FOUTUFIFOEFO	0PTUFO	 �CFS�
OFINFO	X�SEF�	XBS	 CFSFJUT	 CFJ	 EFS	-BGFO�
CFI�SEF	FJOHFHBOHFO�	*T	O�U[UF	OJDIUT�
)FO	 ESFJ	 ’FBNUFO	 JO	 2FHJTUJ	 XVSEF	 EJF

&OHFMFHFOIFJU	BMMN�IMJDI	[V	IFJ^	a	BCFS	EFS
;PSHFTFU[UF	JO	7IPEPT	CMJFC	TUVS�
3VO	TDIBMUFUF	7BE[JXJMM	EJF	EFVUTDIF	’PU�

TDIBGU	JO	&UIFO	VOE	EFO	EFVUTDIFO	0POTVM	JO
7IPEPT	FJO�	 .O	2FHJTUJ	 GPSNVMJFSUF	NBO	 JO�
[XJTDIFO	FJOFO	9FYU		G�S	FJOF	*SLM�SVOH	VOE
�CFSNJUUFMUF	EJFTF	EFS	’PUTDIBGU�	)JFTF	WFS�
TBI	JIO	NJU	JISFN	’SJFGLPQG	VOE	TBOEUF	JIO

[VS�DL�	&VDI	g2�DLFb	TDISJFC	FJO	,VUBDIUFO
�CFS	EJF	8FFU�DIUJHLFJU	EFS	/BDIU�	&CFS	FSTU�
BMT	 EFS	 0POTVM	 JO	 7IPEPT	 HFI�SJH	 )SVDL
NBDIUF	VOE	NJU	.OUFSWFOUJPO	ESPIUF�	LBN	EJF
*SMBVCOJT	[VN	&VTMBVGFO�
2JUUMFSXFJMF	 IBUUF	 TJDI	 8UFGBO	 7BE[JXJMM

NJU	EFO	’FBNUFO	JO	2FHJTUJ	TP	BOHFGSFVOEFU�
EBTT	 FS	NJDI	NFISNBMT	 FSTVDIUF�	 �CFS	 EJF
ESFJ	 2�OOFS	 OVS	 KB	 OJDIUT	 3BDIUFJMJHFT	 [V
TDISFJCFO�
,FTUFSO�	BN	���	/VMJ�	JTU	EJF	/BDIU	g8UFGBOb

JO	+JOJLF	FJOHFMBVGFO�	VOE	IJFS	XFSEFO	BVDI
EJF	OPUXFOEJHFO	7FQBSBUVSFO	EVSDIHFG�ISU�
)JF	�CFSTUFMMVOH	OBDI	’FSMJO	XJSE	XPIM		FSTU
[V	FJOFN	TQ�UFSFO	?FJUQVOLU	TUBUUGJOEFO�
*T	JTU	BMTP	OJDIU	JNNFS	SBUTBN�	EJF	<BIS�

IFJU	 [V	 TBHFO�	 ;JFMMFJDIU	 I�UUF	 TJDI	 8UFGBO
FJOF	2FOHF	�SHFS	 FSTQBSU�	 I�UUF	 FS	 HFTBHU�
EBTT	FS	OJDIU	HMFJDI	[VS	-BGFOQPMJ[FJ	HFIFO
LPOOUF�	XFJM	FS	TFJOF	,FMEC�STF	OJDIU	HMFJDI
HFGVOEFO	IBUUF�
+�S	FJO	HVUFT	*OEF	HFI�SU	OPDI	EJF	+FTU�

TUFMMVOH�	 EBTT	 8UFGBO	 JO	 0BTUFMMPSJ[P	 OJDIUT
CF[BIMFO	 NVTTUF�	 9SPU[EFN	 XBSOF	 JDI	 WPS
3BDIBINVOH�
;PS	 XFOJHFO	 9BHFO	 CFPCBDIUFUF	 JDI�	 XJF

FJOF	LMFJOF	EFVUTDIF	 /BDIU	 JO	,SJFDIFOMBOE
BVG	FJO	7JGG	BVGGVIS�	.DI	IBCF	EBS�CFS	FJOFO
’FSJDIU	WFSGBTTU�	

�@7BH��/;3@7CA

<P	GJOEF	 JDI	EFO	8FFXFUUFSCFSJDIU$
<FMDIF	7FUUVOHTXFTUF	JTU	EJF	SJDI�
UJHF$	 <FMDIF	 8FFOPUTJHOBMNJUUFM

CSBVDIF	JDI	BO	’PSE$	)JFTF	VOE	WJFMF	XFJUFSF
+SBHFO	LM�SU	g8JDIFS	BVG	8FFb�	FJOF	���TFJUJHF
’SPTDI�SF�	EJF	 KFU[U	 BLUVFMM	 WPO	EFS	),[78
IFSBVTHFHFCFO	 XVSEF�	 0VS[	 VOE	 LOBDLJH
XJSE	EBT	XFTFOUMJDIF	<JTTFO	VN	EJF	8JDIFS�
IFJU	BO	’PSE	G�S	<BTTFSTQPSUMFS	WFSTBNNFMU�
PC	[VS	&VGGSJTDIVOH	PEFS	BMT	FSTUF	,SVOEMB�
HF	G�S	2JUTFHMFS	PEFS	�GBISFS�
)JF	),[78	XJMM	NJU	g8JDIFS	BVG	8FFb	EB[V

CFJUSBHFO�	 EBTT	 <BTTFSTQPSUMFS	 EBT	 9IFNB
g8JDIFSIFJU	 BVG	 8FFb	 BMT	 GFTUFO	 ’FTUBOEUFJM
JISFT	8QPSUT	XBISOFINFO	VOE	JO	IBOEMJDIFS
+PSN	 BMMF	XJDIUJHFO	 .OGPSNBUJPOFO	 HSJGGCF�
SFJU	IBCFO�

)JF	 9IFNFO	 g;PS	 EFS	 &CGBISUb�	 g8JDIFS�
IFJUTBVTS�TUVOHb�	 g’FIFSSTDIVOH	 WPO
,SVOELFOOUOJTTFOb	 VOE	 g<BT	 UVO	 JN	 3PU�
GBMM$b	XFSEFO	�CFSTJDIUMJDI	VOE	QS�HOBOU	BC�
HFIBOEFMU�	*JO	LVS[FT	0BQJUFM	[VS	g&MBSNJF�
SVOH	EFS	),[78b	EBSG	OBU�SMJDI	OJDIU	GFIMFO�
?BIMSFJDIF	1JOLT	NJU	XFJUFSG�ISFOEFO	.O�

GPSNBUJPOFO	JN	.OUFSOFU	FSH�O[FO	EFO	9FYU�
8P	 MBTTFO	 TJDI	 TDIOFMM	 EJF	 0PMMJTJPOTWFSI��
UVOHTSFHFMO	 PEFS	 EJF	 &VTS�TUVOHTFNQGFI�
MVOHFO	G�S	8QPSUCPPUF	OBDI	841&8	�.OUFSOB�
UJPOBMFT	 �CFSFJOLPNNFO	 [VN	 8DIVU[	 EFT
NFOTDIMJDIFO	 1FCFOT	 BVG	 8FF�	 JN	 .OUFSOFU
BVGGJOEFO�
<FTFOUMJDI	 VOUFSTU�U[U	 XVSEF	 EJF	 *STUFM�

MVOH	 EFS	 8JDIFSIFJUTCSPTDI�SF	 EVSDI	 EJF
731.	 �7PZBM	 3BUJPOBM	 1JGFCPBU	 .OTUJUVUJPO��

EBT	’8-	�’VOEFTBNU	G�S	8FFTDIJGGGBISU	VOE
-ZESPHSBQIJF��	 EJF	 5BOUBFOJVT	 ,NC-	 VOE
>58DPMMFDUJPO�
��	8FJUFO	NJU	XFSUWPMMFO	9JQQT	 SVOE	VN

EJF	 8JDIFSIFJU	 JN	 <BTTFSTQPSU!	 )JF	 OFVF
),[78�’SPTDI�SF	 WFSTBNNFMU	 ,SVOEMBHFO�
EJF	KFEFN	<BTTFSTQPSUMFS	HFM�VGJH	TFJO	TPMM�
UFO�	)BT	LMFJOF	-FGU	JN	).3�&��+PSNBU	LBOO
LPTUFOMPT	CFJ	EFS	)FVUTDIFO	,FTFMMTDIBGU	[VS
7FUUVOH	8DIJGGCS�DIJHFS�	<FSEFSTUS�	��	���  
’SFNFO	BOHFGPSEFSU	XFSEFO	�)FS	’FTUFMMVOH
CJUUF	 ����	� 7�DLQPSUP	 VOE	 HVU	 MFTFSMJDIF
5PTUBOTDISJGU	CFJG�HFO��

)FVUTDIF	 ,FTFMMTDIBGU	 [VS	 7FUUVOH	 8DIJGG�
CS�DIJHFS
<FSEFSTUS�	��	���  	’SFNFO
9FM!	����	�	��	���	��	+BY!	����	�	��	���	� �
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3JF	X�SEF	JDI	FJOF	/BDIU	NJU	EFN	-FDL
JN	8UVSN	HFHFO	EJF	8FF	MFHFO
b�	XBS
NFJOF	7FBLUJPO�	BMT	 JDI	CFJ	)BTIFX

EBT	FSTUF	2BM	FUXBT	�CFS	EFO	/PSEBO�8FSJFT�
)SPHVF	 �/8)�	 MBT�	 	 *S	X�SEF	 FJOF	 /BDIU	NJU
EFN	-FDL	WPSBVT	EVSDI	FJOF	CSFDIFOEF	8FF
[JFIFO$	<�SEF	EFOO	FJO	’SFDIFS	EBT	8DIJGG
OJDIU	TPGPSU	WFSTFOLFO
$	
)FS	 CFFJOESVDLFOEF	&SUJLFM	 g8DIXFSXFU�

UFSTFHFMO$b	�94�	/VMJ�� �	WPO	4SUXJO	VOE		*MMJ
&ISFOT	IBU	NJDI		WFSBOMBTTU�	EFS	8BDIF	OFV
BVG	EFO	,SVOE	[V	HFIFO�	)JF	*SHFCOJTTF	TJOE
NJUUFJMFOTXFSU�
33BBNNFF��		QQSSJJOO[[JJQQJJFFMMMMFF		00PPOOTTUUSSVVLLUUJJPPOO				
//PPSSEEBBOO��		))PPOOBBMMEE!! ‘	JTU	EFS	*SGJOEFS	EFT	/8)

�HFTU�	������	XBS	BMT	gBFSPOBVUJDBM	FOHJOFFSb
CFUFJMJHU	 BO	 EFS	 *OUXJDLMVOH	 WPO	 +MVH[FV�
HFO�	 EJF	 WPO	 +MVH[FVHUS�HFSO	 BVT	 TUBSUFO
VOE	MBOEFO	L�OOFO�	8FJOFO	gTFSJFT	ESPHVFb
IBU	FS	XFEFS	QBUFOUJFSU	OPDI	EJF	*SGJOEVOH
LPNNFS[JBMJTJFSU�	
ggEESSPPHHVVFFbb!! )BT	 <PSU	 XJSE	 WFSXFOEFU	 G�S

BMMFT�	XBT	 CFJN	&CMBVGFO	 WPS	 FJOFN	8UVSN
OBDIHFTDIMFQQU	XJSE	�1FJOFO�	*JNFS�	7FJGFO�
8DIMFQQBOLFS	VTX���	VN	FJO	8DIJGG	[V	CSFN�
TFO	VOE	JO	1�OHTSJDIUVOH	WPS	EFO	BOMBVGFO�
EFO	<FMMFO	 [V	 IBMUFO���	 .O	�CFSTFF	XVSEF
FJOF	 HBO[F	 7FJIF	 WPO	 ’SFNTTZTUFNFO	 FOU�
XJDLFMU�	FJOFT	EBWPO	JTU	EFS	/8)�	

ggTTFFSSJJFFTTbb!! 8FSJF�	7FJIF�	+PMHF
)BT	 <PSU	 TQJFHFMU	 EJF	 0POTUSVLUJPO	 EFT

/PSEBO�8FFBOLFST	 XJEFS!	 WJFMF	 TDIVMU��
UFO�IOMJDI	 [VTBNNFOHFO�IUF	 8FHFMUVDI�
7�ISFO	��LFHFM�	�LPOVTTF��	EJF	BO	CFJEFO	8FJ�
UFO	PGGFO	TJOE�	XFSEFO	BVG	FJOFS	TUBSLFO	3Z�
MPOUSPTTF	JN	&CTUBOE	WPO	FUXB	j	N	CFGFTUJHU�
)JF	 &O[BIM	 SJDIUFU	 TJDI	 OBDI	 EFS	 ;FSES�O�
HVOH	EFS	/BDIU�	)JF	9SPTTF	FSI�MU	FJO	,FXJDIU
BN	 *OEF�	 EBNJU	 EBT	 8ZTUFN	 VOUFS	 <BTTFS
VOE	BVG	 8QBOOVOH	CMFJCU�	)BNJU	 EBT	8DIJGG
CFTTFS	WPS	EFO	BOSPMMFOEFO	<FMMFO	HFIBMUFO
XFSEFO	LBOO	VOE	VN	EJF	?VHLS�GUF	BVG	EJF
’FGFTUJHVOHFO	BN	8DIJGG	[V	IBMCJFSFO�	XJSE
[XJTDIFO	 EFO	 -FDLCFGFTUJHVOHFO	 VOE	 EFS
9SPTTF	FJO	g?�HFMb	BVT	[XFJ	1FJOFO�	EJF	FJO	;
FSHFCFO�	HFTDIPSFO�	
’’FFJJTTQQJJFFMM		FFJJOOFFTT		//88)) G�S	FJOF	/BDIU	NJU	����	U

;FSES�OHVOH
a 1�OHF	EFS	8DIMFQQMFJOF!	��	N	
a ?BIM	EFS	)BDSPO�0FHFM!	���	
a 1�OHF	EFT	?�HFMT!	���	Y	’SFJUF	EFT	-FDLT
a ,FXJDIU	BN	*OEF�	[�	’�	0FUUF!	����	LH	
55SSFFJJTTFF �/BO�	�����!	*T	HJCU	NFISFSF	&OCJF�

UFS�	+�S	NFJOF	/BDIU	WPO	�	U	;FSES�OHVOH	��	U
�	�	U	?VMBEVOH�	XVSEF	FJO	8ZTUFN	NJU	���	0F�
HFMO	 FNQGPIMFO�	 *T	 X�SEF	 CFJ	 DB�	 ���	 CJT
�����	� MJFHFO�	EB[V	+SBDIU	NJU	DB�	���	CJT
� �	��	

?PMM!	BVT	*:�1�OEFSO	LFJO	?PMM	VOE	LFJOF
2X8U�	TPOTU	�	
	�G�S	g8FJMF	BVT	TZOUIFU�	+B�
TFSOb�	�	� 	
	2X8U	�OBDI	?PMMBVTLVOGU�	9FM�!
�����������������
88FFMMCCTTUUCCBBVV!! ’FJ	*BSM	-JO[	VOE	)BWJE	1ZOO��

LBOO	 NBO	 EFUBJMMJFSU	 OBDIMFTFO�	 XJF	 NBO
FJOFO	 /8)	 JO	*JHFOSFHJF	BOGFSUJHU�	<JDIUJHF
?BIMFO	MJFGFSU	EFS	(PBTUHVBSE�7FQPSU	�T�	XFJ�
UFS	VOUFO��	
*T	HJCU	’BVT�U[F	[V	LBVGFO"	TJF	MJFHFO	CFJ

DB�	���	CJT	���	��
**OOUUXXJJDDLLMMVVOOHH
)POBME	/PSEBO	�	CFUSPGGFO	EVSDI	EBT	+BTU�

OFU	)JTBTUFS	� � �	�CFSMFHU�	XJF	/BDIUFO	TPM�
DIF	 8U�SNF	 �CFSTUFIFO	 L�OOUFO�	 .IN	 XBS
BVGHFGBMMFO�	EBTT	NBO	OBDI	EFS	0BUBTUSPQIF
[XBS	 EJF	 ’BVXFJTF	 EFS	 CFUFJMJHUFO	 /BDIUFO
VOUFSTVDIUF�	 OJDIU	 BCFS�	 PC	 FJO	 9SFJC�	 PEFS
FJO	 8DIMFQQBOLFS	 EBT	 )VSDILFOUFSO	 I�UUF
WFSIJOEFSO	L�OOFO�	-JFS	TFU[U	FS	BO�	NJU	OB�
UVSXJTTFOTDIBGUMJDIFS	 )FOLXFJTF	 VOE	 EFO
2FUIPEFO	EFT	NPEFSOFO	.OHFOJFVST�	
*S	 CFHJOOU	 TFJOF	 9FTUT	 JN	 FJHFOFO	 ;FS�

TVDITUBOL	 NJU	 ’PPUTNPEFMMFO	 �MBOHFS	 0JFM�
HFN�^JHU	MBOHFS	0JFM�	+JO�0JFM�	VOE	NJU	FJOFS
FJHFOT	 LPOTUSVJFSUFO	 ;PSSJDIUVOH�	 VN	 ’SF�
DIFS	VOUFSTDIJFEMJDIFS	2BTTF	VOE	<VDIU	[V
FS[FVHFO�		&VT	TUSPCPTLPQJTDI	BVGHFOPNNF�
OFO	+PUPT	FSSFDIOFU	FS	’FTDIMFVOJHVOH	VOE
,FTDIXJOEJHLFJU	EFS	 /BDIUFO�	XFOO	TJF	WPO
FJOFN	’SFDIFS	HFUSPGGFO	XFSEFO�	<JF	WFSIBM�
UFO	 TJF	 TJDI�	 XFOO	 TJF	 CSFJUTFJUT	 HFUSPGGFO
XFSEFO�	XJF�	XFOO	TJF	JO	<FMMFOSJDIUVOH	MJF�
HFO$
&C	FJOFS	HFXJTTFO	,S�^F	EFT	’SFDIFST�	EJF

JO	 FJOFN	CFTUJNNUFO	;FSI�MUOJT	 [VS	,S�^F
EFS	/BDIU	TUFIU�		LFOUFSO	BMMF	�	2PEFMMF�	VO�
BCI�OHJH	WPO	0POTUSVLUJPO	PEFS	1BUFSBMQMBO�	
g)JF	 ;PSTUFMMVOH�	 EBTT	 FJO	 ’SFDIFS	 EBT

8DIJGG		_USJGGU_		VOE	EBTT	EBT	<BTTFS	EFT	’SF�
DIFST	EFO	8DIBEFO	WFSVSTBDIU�	JTU	FJHFOUMJDI
GBMTDI�	9BUT�DIMJDI	XJSE	EBT	’PPU	EVSDI	EFO
WPSEFSFO	&OTUJFH	EFS	<FMMF	BOHFIPCFO�	PIOF
&OQSBMM�	<FOO	FT	EFO	CSFDIFOEFO	0BNN	FS�
SFJDIU�	 JTU	EJF	,FTDIXJOEJHLFJU	EFT	8DIJGGFT
OBIF[V	 HMFJDI	 EFS	 <FMMFOHFTDIXJOEJHLFJU�
)FS	8DIBEFO	FOUTUFIU�	XFOO	EJF	/BDIU	EVSDI
EJF	 <FMMF	 WPSX�SUT	 HFTDIMFVEFSU	 XJSE	 VOE
BVG	 EBT	 HS�OF	 <BTTFS	 JN	 <FMMFOUBM	 BVG�
TDIM�HU�b	
3VO	 UFTUFU	 FS	 EFO	 *JOGMVTT	 WPO	 9SFJCBO�

LFSO	 VOE	 8DIMFQQCSFNTFO	 JN	 +SFJFO�	 )JF
’SFDIFS	 XFSEFO	 EBCFJ	 WPO	 FJOFN	 HSP^FO

�69,)5I#-91-:I�96/<-H��
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’PPU	EFS	(PBTUHVBSE	FS[FVHU�	/PSEBO	FSLFOOU�
EBTT	EFS	9SFJCBOLFS	BN	’VH	OJDIU	EJF	SJDIUJ�
HF	1�TVOH	JTU�	
)FTIBMC	XFOEFU	FS	TJDI	EFS	-FDLM�TVOH	[V�

;JFMMFJDIU	XVSEF	FS	BOHFSFHU	WPO	EFS	&SU�	XJF
+MVH[FVHF	CFJN	1BOEFO	BVG	+MVH[FVHUS�HFSO
NJUUFMT	+BOHMFJOFO	BCHFCSFNTU	XFSEFO!	
g<FOO	 EJF	 /BDIU	 WPO	 FJOFS	 CSFDIFOEFO

<FMMF	 HFUSPGGFO	 XJSE�	 JTU	 JISF	 ’FTDIMFVOJ�
HVOH	TP	IPDI�	EBTT	EBT	8DIJGG	OJDIU	NFIS	BMT
�	 CJT	 ���	 N	 CSBVDIU�	 CFWPS	 FT	 <FMMFOHF�
TDIXJOEJHLFJU	FSSFJDIU�	 	)FTIBMC	NVTT	FJOF
8DIMFQQCSFNTF	 OJDIU	 OVS	 BCCSFNTFO�	 TPO�
EFSO	TJF	NVTT	EBT	’PPU	FJOGBOHFO�	CFWPS	FT
VNHFESFIU	 XJSE	 PEFS	 TPHBS	 �CFS	 EFO	 ’VH
LFOUFSU�	)BT	NVTT	JOOFSIBMC	WPO	�	PEFS	�	8F�
LVOEFO	HFTDIFIFO�	‘	2JU	FJOFS	MBOHFO�	FMB�
TUJTDIFO	1FJOF	VOE	FJOFS	’SFNTF	CFTUFIFOE
BVT	OVS	FJOFN	*MFNFOU�	LBOO	EJFT	OJDIU	FS�
SFJDIU	XFSEFO�b	
&MT	O�DITUFT	FOUXJDLFMU	/PSEBO	EJF	IJOUFS�

FJOBOEFS	 BOHFPSEOFUFO	 8FHFMUVDI�0POVTTF�
FJOF	HFOJBMF	1�TVOH�	XFJM	EJF	0SBGU�	EJF	EFS
FJO[FMOF	0POVT	FS[FVHU	VOE	EJF	VNHFLFISU
BVG	JIO	XJSLU�	LMFJO	CMFJCU�	<FJM	EJF	8QJU[FO�
MBTU	 JO	 ’F[JFIVOH	 [VS	 ;FSES�OHVOH	 TUFIU�
NVTT	EJF	&O[BIM	EFS	0POVTTF	BOHFQBTTU	XFS�
EFO�	
*T	GPMHFO	;FSTVDIF	JO	FJOFN	<FMMFOLBOBM

NJU	 ,MBTX�OEFO�	 VN	 EBT	 :OUFSXBTTFSWFS�
IBMUFO	EFS	3FV�*OUXJDLMVOH	[V	PQUJNJFSFO�
&N	 8DIMVTT	 TUFIFO	 SFBMJTUJTDIF	 9FTUT	 NJU
FJOFN	 7FUUVOHTCPPU	 EFS	 :8�(PBTUHVBSE	 JO
EFS	2�OEVOH	EFT	(PMVNCJB�7JWFST	NJU	 TFJ�
OFS	BVTHFQS�HUFO	’BSSF�	
’FUFJMJHU	 BO	 EFS	3FVFOUXJDLMVOH	XBS	 EJF

::��		88��		((PPBBTTUU		,,VVBBSSEE �� � ��	)FS	((PPBBTTUU��,,VVBBSSEE��
77FFQQPPSSUU �3P�!	(,�)�������	CFTDISFJCU�	XJF	EFS
/8)	GVOLUJPOJFSU�	FSM�VUFSU	EJF	9FTUT�	FOUI�MU
9BCFMMFO	�CFS	EJF	BVGUSFUFOEFO	0S�GUF�	?BIM
EFS	 OPUXFOEJHFO	 0POVTTF�	 8U�SLF	 EFS
8DIMFQQUSPTTFO	VOE	HJCU	.OTUSVLUJPOFO�	XJF
NBO	EFO	/8)	BOGFSUJHU���	
.DI	 WFSTVDIF�	 FSH�O[FOE	 [V	 EFN	 CFSFJUT

,FTBHUFO�	 EBT	<FTFOUMJDIF	 EFT	 7FQPSUT	 [V�
TBNNFO[VGBTTFO!

�		)JF	NFJTUFO	8U�SNF	FS[FVHFO	LFJOF	CSF�
DIFOEFO	8FFO�	8FHMFS�	EJF	TPMDIF	8U�SNF	FS�
MFCU	IBCFO�	L�OOUFO	[V	EFS	�CFS[FVHVOH	HF�
MBOHFO�	EBTT	EJF	CJTIFS	BOHFXBOEUFO	9BLUJ�
LFO	�	’FJESFIFO�	9SFJCFO	MBTTFO�	&CMBVGFO	�
BVTSFJDIFO�	VN	FJO	)VSDILFOUFSO	[V	WFSIJO�
EFSO�	)BT	JTU	FJO	TDIXFSFS	+FIMFS�	)FOO	OJDIU
EJF	 -�IF	 EFS	<FMMF	 JTU	 HFG�ISMJDI�	 EJF	 CSF�
DIFOEF	8FF	JTU	FT�
0FJOF	EFS	P�	H�	9BLUJLFO	LBOO	FJOF	0FOUF�

SVOH	WFSIJOEFSO�	XFOO	FJOF	CSFDIFOEF	8FF
[VTDIM�HU�
�	 ’FJ	 FJOFS	 CSFDIFOEFO	<FMMF	 TU�S[U	 FJOF

HSP^F	<BTTFSNFOHF	BO	EFS	;PSEFSTFJUF	EFS
<FMMF	BMT	0BTLBEF	IFSBC�	)JFTFT	<BTTFS	CF�
XFHU	 TJDI	 NJU	 VOHFG�IS	 EFS	 HMFJDIFO	 ,F�
TDIXJOEJHLFJU	XJF	EJF	<FMMF	TFMCTU�	
�		<FOO	EJF	8FHFMUVDILPOVTTF	<JEFSTUBOE

FS[FVHFO�	 XJSE	 EJF	 8DIMFQQMFJOF	 HFTUSBGGU
VOE	 [JFIU	 EJF	 /BDIU	 �CFS	 EFO	<FMMFOLBNN
VOE	EVSDI	EFO	’SFDIFS�	
)JF	0S�GUF�	EJF	EBCFJ	BVG	EBT	8DIJGG	FJOXJS�

LFO�	FOUTQSFDIFO	JO	FUXB	EFN	)JTQMBDFNFOU
EFS	/BDIU�	
�		-PDIFMBTUJTDIF	1FJOFO	TJOE	VOHFFJHOFU�

)JF	/BDIU	L�OOUF	LFOUFSO�	CFWPS	EJF	’SFNT�
XJSLVOH	FJOTFU[U�	�&ON�!	1FJOFO	PIOF	7FDL
TJOE	XPIM	FCFOGBMMT	QSPCMFNBUJTDI"	EJF	0SBGU�
TQJU[FO	E�SGUFO	[V	IPDI	XFSEFO��	
�		;JFMF	8FHMFS	[�HFSO�	FJOFO	8DIMFQQBOLFS

BN	 -FDL	 BVT[VCSJOHFO�	 XFJM	 TJF	 G�SDIUFO�
EBTT	 EJF	 /BDIU	 8DIBEFO	 FSMFJEFU�	 XFOO	 FJO
’SFDIFS	BVG	EFO	8QJFHFM�	EBT	(PDLQJU	VOE	EFO
3JFEFSHBOH	BVGTDIM�HU�
)JF	 9FTUT	NJU	 EFO	2PEFMMFO	 [FJHFO�	 EBTT

EJFT	LFJO	VOM�TCBSFT	5SPCMFN	TFJO	TPMMUF!	)BT

-FDL	 IBU	 NFIS	 &VGUSJFC	 BMT	 EFS	 ’VH	 VOE
TUFJHU	NJU	 EFS	<FMMF�	<FJM	 EBT	’PPU	OBIF[V
BVG	 	 <FMMFOHFTDIXJOEJHLFJU	 CFTDIMFVOJHU
XJSE�	 JTU	 EJF	,FTDIXJOEJHLFJU	 EFT	’SFDIFST
OJDIU	WJFM	I�IFS	BMT	EJF	EFT	8DIJGGFT�	
�	 	9SPU[EFN	LBOO	FJO	’SFDIFS	FJOTUFJHFO�

EBT	(PDLQJU	GMVUFO	VOE	EFO	3JFEFSHBOH	USFG�
GFO�	
<FOO	FJOF	 /BDIU	FJOFO	/8)	BVTCSJOHU�	 JTU

FJO	&VGFOUIBMU	 JN	(PDLQJU	 	 �MFCFOT��HFG�IS�
MJDI�	
�		’FJ	FJOFN	FSOTUFO	9SFGGFS	LBOO	EJF	’F�

TDIMFVOJHVOH�	VOE	[XBS	 TPXPIM	EJF	 MJOFBSF
BMT	 BVDI	 EJF	 <JOLFMCFTDIMFVOJHVOH�	 IPDI
TFJO�	
�	 	 2JU	 FJOFN	 /PSEBO�)SPHVF	 JN	 8DIMFQQ

TPMMUF	FJOF	TPMJE	LPOTUSVJFSUF	VOE	HFCBVUF	+J�
CFSHMBT�/BDIU	FJOFO	8UVSN	�IOMJDI	EFN	EFT
+BTUOFU�8UVSNT	EVSDITUFIFO�	
�)BT	 JTU	 TP[VTBHFO	 EFS	 7FGFSFO[�8UVSN�

EFNHFN�^	/PSEBO	TFJOFO	8DIMFQQBOLFS	LPO�
TUSVJFSU�		8FJOF	9FTUXFMMFO	FOUTQSFDIFO	FJOFS
SFBMFO	<FMMFOI�IF	WPO	�	a	��	N	VOE	FJOFS
BOHFOPNNFO	<JOEHFTDIXJOEJHLFJU	WPO	DB�
���	LN�I		#		’GU	���	XJF	JN	+BTUOFU�8UVSN	HF�
NFTTFO��

**JJOOJJHHFF		??BBIIMMFFOO		EEFFTT		77FFQQPPSSUUTT
)JF	0S�GUF�	EJF	FJO	FJOTUFJHFOEFS	’SFDIFS

BVG	 EJF	 /BDIU	 BVT�CFO	 X�SEF�	 TJOE	 FS�
TDISFDLFOE�		
3BDI	/PSEBO	
‘CFUS�HU	 EJF	 ’FTDIMFVOJHVOH	 EFS	 /BDIU

FUXB	g�	Hb	 �H	#	*SEBO[JFIVOHTLSBGU��	XFOO
TJF	WPO		FJOFS	CSFDIFOEFO	8FF	HFUSPGGFO	XJSE�	
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<�SEF	KFNBOE	VOHFTJDIFSU		�	TFD	MBOH	NJU
�	H	CFTDIMFVOJHU�	TP	X�SEF	FS	OBDI	EJFTFS	8F�
LVOEF	NJU		DB�	��	LN�I�	CFJ	�	TFD	CFSFJUT	NJU
DB�	���	LN�I	EVSDI	EJF	0BK�UF	TDIJF^FO���		
‘	 TPMMUFO	EJF	 88JJDDIIFFSSIIFFJJUUTTHHVVSSUUFF g�	Hb	 BVT�

IBMUFO�		
)BT	 8DIJGG	 XJSE	 CFJ	 EFS	 ’FTDIMFVOJHVOH

EVSDI	EJF	<FMMF	WPN	/8)	[VO�DITU	gHFSBEF�
HFSJDIUFUb�	BMTP	LSFJTG�SNJH	CFXFHU�	CFWPS	FT
HFCSFNTU	XJSE�	*T	M�TTU	TJDI	LBVN	WPSIFSTB�
HFO�	JO	XFMDIF	7JDIUVOH	NBO	JN	.OOFSO	HF�
TDIMFVEFSU	XJSE�	
’FTTFS	BMT	TJDI	NJU	EFO	1JGFCFMUT	GFTU[VNB�

DIFO�	 X�SFO	 XPIM	 -�GUHVSUF	 PEFS	 )SFJ�
5VOLU�8JDIFSVOHFO�	�IOMJDI	 KFOFO	 JN	&VUP�
8FMCTU	MJFHFOE	JO	EFS	0PKF	XJSE	NBO	TJDI		BO�
I�OHFO	N�TTFO�		
3BDIMFTFOTXFSU	JTU	JO	EJFTFN	?VTBNNFO�

IBOH	g8DIXFSXFUUFSTFHFMO	a	8UVSNUBLUJLFOb
�WPO	//FFOOTT		00PPIIGGBBIIMM��		9944		//VVMMJJ		���������	NJU	-JOXFJ�
TFO	G�S	EJF	8JDIFSIFJU	WPO	8DIJGG	VOE	(SFX�	
‘	 JTU	EFO	’FGFTUJHVOHFO	BN	-FDL	CFTPO�

EFSF	’FBDIUVOH	[V	TDIFOLFO�

)JF	?VHMBTU	WFSUFJMU	TJDI	BVG	[XFJ	5VOLUF�
?V	LBMLVMJFSFO	TJOE	��	
	EFS	,FTBNU�’FMB�
TUVOH�		XFJM	EFS	?VH	OJDIU	JNNFS	FYBLU	OBDI
IJOUFO	FSGPMHU�	’FJ	FJOFS	��U�>BDIU	X�SFO	EBT
KFXFJMT	 DB�	 ����	 LQ�	 CFJ	 FJOFS	  �U�>BDIU	 DB�
����	LQ�
‘	TPMMUFO	EBT	--FFDDLL�� EJF	33JJFFEEFFSSHHBBOOHHTTTTDDIIPPUU��

UUFFOO VOE	EJF	DPDLQJUTFJUJHFO	<<��OOEEFF		EEFFSS		00BBKK����
UUFF FJOFS	 ’FMBTUVOH	 TUBOEIBMUFO�	 EJF	 FJOFN
<BTTFSTUSBIMESVDL	WPO	g���	N�Tb	FOUTQSJDIU�	
3FINFO	 XJS	 BO�	 EBT	 3JFEFSHBOHTTDIPUU

X�SF	�	N�	HSP^�	)BOO	X�SEF	BVG	EBT	8DIPUU
CFJ	 EJFTFS	 0SBGU	 EBT	 ,FXJDIU	 WPO	 �	 9POOF
�����	 LH	 
�	 ES�DLFO�	 OBU�SMJDI	 FCFOTP	 BVG
TFJOF	-BMUFSVOHFO�	:OE	FCFOTP	BVG	-FDL	VOE
(PDLQJU��0BK�UXBOE���

**SSGGBBIISSVVOOHHFFOO
)BWF	5FMJTTJFS�	EFS	BMT	FSTUFS	EFO	/8)	LPN�

NFS[JFMM	BOCPU	�&DF8BJMT��	GPSNVMJFSU	BVG	TFJ�
OFS	 <FCTFJUF!	 g)FS	 8FSJFT�)SPHVF	 JTU	 TFJU
�CFS	��	/BISFO	BVG	8FF�	0FJO	’PPU	XVSEF	KF
WFSMPSFO‘	 ,FHFOX�SUJH	 LFOOF	 JDI	 XFOJH�
TUFOT	��	’FJTQJFMF�	EJF	NJS	CFSJDIUFU	PEFS	EJF

QVCMJ[JFSU	 XVSEFO�	 JO	 XFMDIFO	 EFS	 /PSEBO
)SPHVF	BVTHFCSBDIU	XPSEFO	XBS�b		
’FJ	 BMMFO	 BLUVFMMFO	 FOHMJTDIFO	 &VUPSFO�

EJF	�CFS	8UVSNUBLUJLFO	TQSFDIFO�	OJNNU	EFS
/PSEBO�8DIMFQQBOLFS	 FJOFO	 CFTPOEFSFO
5MBU[	FJO�	
&VDI	 CFJ	 8UFWF	 )BTIFX��!	 g*T	 JTU	 LFJOF

+SBHF!	EJF	/PSEBO�’SFNTF	GVOLUJPOJFSU�	*JOF
HBO[F	 &O[BIM	 WPO	 8FFMFVUFO	 IBU	 EJFT	 CF�
[FVHU�b
*S	G�ISU	GPSU!	g)BT	5SPCMFN	JTU�	EBTT	EFS	8F�

SJFT	 )SPHVF	 ‘	 WJFMMFJDIU	 BMM[V	 HVU	 GVOLUJP�
OJFSU�	TP	EBTT	a	XFJM	EFS	/8)	EBT	-FDL	[VS	BO�
MBVGFOEFO	8FF	I�MU	a	EJFTFT	VOE	EJF	9FJMF�	EJF
TJDI	 JO	 VONJUUFMCBSFS	3�IF	 CFGJOEFO�	 O�N�
MJDI	(PDLQJU	VOE	3JFEFSHBOH�	JO	,FGBIS	TJOE�	
9SPU[	)POT	*SM�VUFSVOHFO	CMFJCU	 EJFT	 G�S

VOT	FJOF	8PSHF	CFJ	’PPUFO�	EJF	BDIUFSO	WFS�
XVOECBSF	 8USVLUVSFO	 BVGXFJTFO�	 ’FJ	 FJOFS
/BDIU	NJU	GFTUFN	-FDL	VOE		2JUUFMDPDLQJU�	TP
EBTT	FJOF	FJOTUFJHFOEF	8FF	LFJOF	5SPCMFNF
WFSVSTBDIU�	 JTU	 WJFMMFJDIU	 EFS	8FSJFT	)SPHVF
EJF	 VMUJNBUJWF	 �gVMUJNBUFb�	 <BGGF�	 )BT	 HJMU
BVDI	G�S	+MVTIEFDL�0POTUSVLUJPOFO	NJU	IPSJ�
[POUBM	 MJFHFOEFN	 3JFEFSHBOHTMVL�	 CFJ	 XFM�
DIFN	 EJF	 8FF	 OJDIU	 EJSFLU	 BVG	 EBT	 3JFEFS�
HBOHTTDIPUU	 USFGGFO	 LBOO�	 ‘	 )BHFHFO	 TJOE
WJFMF	+BISUFO�0BUBNBSBOF	NJU	JISFO	BDIUFSMJ�
DIFO	8DIJFCFU�SFO	FYUSFN	WFSXVOECBS�	)BT�
TFMCF	 HJMU	 G�S	 NPEFSOF	 7FHBUUB�	 PEFS	 +BIS�
UFOKBDIUFO	NJU	PGGFOFN	-FDL�b
)FS	’FSJDIU	WPO	7PCFSU	’VSOT�	EFO	)BTIFX

BOTDIMJF^U�	 JTU	TJDIFSMJDI	BMT	 .MMVTUSBUJPO	HF�
EBDIU!
g2FJOF	*SGBISVOH	CFSVIU	BVG	FJOFS	)VSDI�

RVFSVOH	 EFT	 ,PMGTUSPNT	 JN	 /VOJ	 �  ��	 .DI
USBG	BVG		’FEJOHVOHFO�	EJF	WPO	BOIBMUFOEFO
’GU�	 ��	 FS[FVHU	 XVSEFO�	 FUXB	 ��	 8UVOEFO
MBOH�	 )JF	 <FMMFOI�IF	 CFUSVH	 EVSDITDIOJUU�
MJDI	 	N�	.DI	XBS	0BQJU�O	FJOFS	2JUUFMDPDLQJU�
/BDIU�	FJOFS	(POUFTU	��	��	U��	<JS	MJFGFO	FUXB
�	8UVOEFO	MBOH	BC�	XPCFJ	XJS	EJF	CSFDIFOEFO
8FFO	IJOBCTVSGUFO�	8P	XFJUFS[VNBDIFO�	XBS
[V	HFG�ISMJDI�	VOE	CFJ	*JOCSVDI	EFS	)VOLFM�
IFJU	CSBDIUFO	XJS	EFO	/PSEBO�8FSJFT�)SPHVF
�CFS	-FDL	BVT�		
&VG	EFN	-�IFQVOLU	EFT	8UVSNT	WFSMPSFO

XJS	 EFO	 /PSEBO�)SPHVF�	 )JF	 8DIMFQQUSPTTF
IBUUF	TJDI	EVSDIHFTDIFVFSU�	.OOFSIBMC	XFOJ�
HFS	&VHFOCMJDL	MBHFO	XJS	CSFJUTFJUT	[VS	8FF�
<JS	 XVSEFO	 WPO	 FJOFN	 ’SFDIFS	 HFUSPGGFO�
)JF	FJOTUFJHFOEF	<FMMF	[FSTDIMVH	EBT	8DIPUU
EFT	3JFEFSHBOHT	VOE	�CFSGMVUFUF	EFO	8BMPO�b
<BTTFS	 JO	&DIUFSLBCJOF	 VOE	2BTDIJOFO�

SBVN�	3JFEFSHBOH	[FSUS�NNFSU�	8BMPO	�CFS�
GMVUFU	�	EBT	CFJ	FJOFS	2JUUFMDPDLQJU�/BDIU�	CFJ
EFS	 OBDI	 )BTIFX	 gFJOF	 FJOTUFJHFOEF	 8FF
LFJOF	5SPCMFNF	WFSVSTBDIUb�
)JF	 1FISF	 LBOO	 OVS	 TFJO!	 <FS	 TJDI	 NJU

FJOFN	/8)	BVTS�TUFU�	NVTT	BMMF	HFG�ISEFUFO

�)+)240%88)
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’FSFJDIF	NBTTJW	WFSTU�SLFO�	XFOO	TJF	TUSVL�
UVSFMM	OJDIU	�CFS	BMMF	?XFJGFM	FSIBCFO	TJOE�	
*JHOFS	WPO	22FFUUBBMMMMTTDDIIJJGGGGFFOO IBCFO	FT	SFMBUJW

FJOGBDI�	 8JF	 CSBVDIFO	 WFSNVUMJDI	 LFJOF
&OHTU	[V	IBCFO	CF[�HMJDI	EFS	8UBCJMJU�U	WPO
-FDL	VOE	(PDLQJU��0BK�UXBOE�	
)JF	 8UFDLCSFUUFS	 EFT	 3JFEFSHBOHT	 XJSE

NBO	FJOGBDI	BVTUBVTDIFO	XPMMFO�	&N	CFTUFO
HFHFO	(BSCPOQMBUUFO�	)BT	JTU	BMMFSEJOHT	OJDIU
CJMMJH�	��		
-BMC	TP	UFVFS	X�SF�	E�OOF	0BSCPO�5MBUUFO

BVG	EJF	8UFDLCSFUUFS	BVG[VLMFCFO�	’FJ	FJOFN
��NN�’SFUU	 �2BSJOF�8QFSSIPM[�	 TPMMUF	 FJOF
CJEJSFLUJPOBMF	(BSCPOGBTFS�5MBUUF	�(+0�	WPO
�	NN	�CFTTFS	�	NN�	8U�SLF	BVTSFJDIFO�	VN
CFJ	EFN	BOHFOPNNFO	<BTTFSESVDL	OJDIU	[V
CSFDIFO�	 )JF	 0BSCPO�5MBUUF	N�TTUF	 BVG	 EFS
.OOFOTFJUF	 �
�	 EFT	3JFEFSHBOHT	 C�OEJH	VOE
VOWFSS�DLCBS	BVG	EBT	8QFSSIPM[	HFLMFCU	XFS�
EFO���		
&CFS	FT	XJSE		OPDI	JNNFS	FJOF	)VSDICJF�

HVOH	 HFCFO�	 JN	 TDIMJNNTUFO	 +BMM	 TPXFJU�
EBTT	EBT	’SFUU	BVT	EFS	:�+�ISVOH	TQSJOHU�	
.DI	X�SEF	FJOF	&SU	g8DIJMEb	CBVFO�	EFS	EFO

3JFEFSHBOH	 TFJUMJDI	 �CFSMBQQU�	 BVT	 ��NN�
8QFSSIPM[�	NJU	 �	 1BHFO	7PWJOH	 ���	 HS�N��
CFJETFJUJH�	)JFTFS	8DIJME	NVTT	TJDIFS	GJYJFSU
XFSEFO�	EB	FS	KB	FCFOGBMMT	NJU	�	H	JSHFOEXP�
IJO	CFTDIMFVOJHU	XJSE�	
&N	 -FDL	 N�TTUFO	 �TFO	 BOHFTDIXFJ^U

XFSEFO	�WHM�	&ISFOT��	BO	XFMDIF	EFS	/8)	GFTU�
HFTDI�LFMU	XJSE�	8U�SLF	EFS	�TF	VOE	)VSDI�
NFTTFS	 EFT	 8DI�LFMCPM[FOT	 NJOE�	 ��	 NN
�8UBIM�	CFJ	FJOFS	/BDIU	NJU	�	U	;FSES�OHVOH	�T�
XFJUFS	VOUFO��		
,,++00��		VVOOEE		--PPMM[[KKBBDDIIUUFFOO
&&OOTTDDIIMMBBHHQQVVOOLLUUFF		GG��SS		EEFFOO		//88))
/PSEBO	 S�U	 WPO	 0MBNQFO	 PEFS	<JOTDIFO�

�CFS	EJF	NBO	EFO	/8)	MFHU�	BVTES�DLMJDI	BC"
TJF	L�OOUFO	BVT	EFN	)FDL	HF[PHFO	XFSEFO�
*S	 FNQGJFIMU	 Q�UUJOH�IOMJDIF�	 IPSJ[POUBMF
;FSBOLFSVOHFO�	 8JF	 TPMMFO	 PCFO	 BO	 EFO
7VNQGTFJUFO�	 VONJUUFMCBS	 WPS	 EFN	 8QJFHFM�
NJU	’PM[FO	TP	CFGFTUJHU	XFSEFO�	EBTT	JIS	*OEF
OBDI	BDIUFSO	FUXBT	�CFSTUFIU�	)JF	3JSP�5MBU�
UFO	IBCFO	EPSU	’PISVOHFO�	JO	XFMDIF	EFS	/8)
NJU	8DI�LFMO	FJOHFI�OHU	XJSE�
)BWJE	1ZOO	MJTUFU	2B^F	EJFTFS	3JSP�5MBUUFO

G�S	 VOUFSTDIJFEMJDIF	 	 8DIJGGTHS�^FO	 BVG"	 FS
IBU	BVDI	+PUPT	FJOHFTDBOOU� �		
+�S	FJOF	/BDIU	NJU	�	U	;FSES�OHVOH	X�SEFO

EJF	0POVTTF	FJOFO	?VH	WPO	DB�	����	LQ	FS�
[FVHFO	�FJO	 �U�>BDIU	X�SEF	FT	BVG		DB�	����
LQ	CSJOHFO��	)JFTF	0SBGU	X�SEF	FUXB	IBMCJFSU
XFSEFO�	 EB	 TJF	 WPO	 [XFJ	 &OTDIMBHQVOLUFO
BVGHFOPNNFO	XJSE�	 /PSEBO	 SFDIOFU	NJU	 KF�
XFJMT	��
	EFS	1BTU�	XFJM	EFS	?VH	OVS	HBO[	TFM�
UFO	JO	EJSFLUFS	;FSM�OHFSVOH	EFT	8DIJGGFT	FS�
GPMHU�	)BT	FSH�CF	FJOF	0SBGU	WPO	����	LQ	�VOE
����	LQ	CFJ	 	U	;FSES�OHVOH��	)BT	XJFEFSVN
NBDIU	FJOF	MBOHF	3JSP�5MBUUF	OPUXFOEJH	WPO

���	Y	��	Y	��	NN�	8JF	X�SEFO�	OBDI	1ZOO�
NJU	KF	��	’PM[FO	�)VSDINFTTFS	��	NN�	CFGF�
TUJHU	XFSEFO	N�TTFO�	
3BDI	EFO	’FSFDIOVOHFO	NFJOFT	+SFVOEFT

N�TTUF	EFS	&CTUBOE	[XJTDIFO	EFN	BDIUFSMJ�
DIFO	7BOE	EFT	1PDIFT�	XFMDIF	EFO	8DI�LFM
G�S	EFO	/8)	BVGOFINFO	TPMM�	VOE	EFN	*OEF
EFS	3JSP�5MBUUF	NJOEFTUFOT	��	NN	CFUSBHFO�
EBNJU	EFS	8UBIM	OJDIU	BVTSFJ^U�	CFTTFS	X�SFO
��NN�	CFJ	3JSP	��NN�	���	
)BT	CFEFVUFU	HMFJDI[FJUJH�	EBTT	EFS	)VSDI�

NFTTFS	EFT	8DI�LFMCPM[FOT�	NJU	EFN	EFS	/8)
BOHFI�OHU	XJSE�	�IOMJDI	EJNFOTJPOJFSU	XFS�
EFO	TPMMUF!	8UBIM	���	3JSP	��	NN�
)BWJE	1ZOO	TQSJDIU	EBWPO�	EBTT	CFJ	FJOFN

,+0�8DIJGG	 EFS	 77VVNNQQGG BO	 EFO	 &OTDIMBH�
QVOLUFO	EVSDI	XFJUFSF	,MBTGBTFS�1BHFO	WFS�
TU�SLU	XFSEFO	N�TTUF�	)BT	JTU	OBDI	*JOTDI�U�
[VOH	NFJOFT	+SFVOEFT	WJFM	[V	XFOJH�	*S	FNQ�
GJFIMU	 	 JOOFO	 FJOF	 ���NN�8QFSSIPM[QMBUUF�
EFVUMJDI	HS�^FS	BMT	EFS	3JSP�8USFJGFO	BV^FO�
VOE	WPS	BMMFN		[VT�U[MJDI	FJOF	NBTTJWF	0PO�

UFSQMBUUF	BVT	3JSP	WPO	�	NN	8U�SLF�	JO	EFO
HMFJDIFO	2B^FO	XJF	EJF	�V^FSF	5MBUUF�	
&V^FSEFN	JTU	TFJOFS	2FJOVOH	OBDI	[V	QS��

GFO�	PC	EJF	--FFDDLLWWFFSSCC��OOEEFF EFT	8DIJGGFT	BVT�
SFJDIFOE	 TUBSL	 TJOE�	 .O	 NFJOFN	 ’FJTQJFM
�����	 LQ	 ?VH�	 FOUTUFIU	 FJOF	 TFJUMJDIF	 1BTU
WPO	DB�	����	LQ	 �CFJ	 FJOFN	?VHXJOLFM	WPO
��P�����	*JO	;JFSLBOU�8UBIMSPIS	 	QBTTHFOBV
BMT	 8U�U[F	 [XJTDIFO	 EJF	 3JSP�’FGFTUJHVOHT�
QMBUUFO�	N�HMJDITU	 OBIF	 BN	&OTDIMBHQVOLU
G�S	EFO	/8)�	X�SEF	EJF	0POTUSVLUJPO	EFVUMJDI
WFSCFTTFSO�

2JU	 -JMGF	 EJFTFS	 3JSP�5MBUUFO�	 BO	 EFSFO
*OEF	EFS	/8)	BOHFI�OHU	XJSE�	LBOO	EBT	5SP�
CMFN	 EFT	 88DDIIBBNNGGJJMMFFOO WFSNJFEFO	 XFSEFO�
0FJOF	1FJOF	XJSE	TUBOEIBMUFO�	XFOO	TJF	NJU
TPMDIFO	0S�GUFO	�CFS	FJOF	)FDLTLBOUF	HF[P�
HFO	XJSE	PEFS	BO	FJOFS	7FMJOHTTU�U[F	TDIFV�
FSU�
)BT	--FFDDLL [V	 WFSTU�SLFO�	 TDIFJOU	NJU	 7P�

WJOHT	 SFMBUJW	 FJOGBDI�	 &MMFSEJOHT	 LBOO	 JDI
OJDIU	TBHFO�	XJF	WJFMF	1BHFO	CFJ	FJOFN	<BT�
TFSESVDL	 WPO	 ����	 LH�N� OPUXFOEJH	 XFS�
EFO�		
;JFMMFJDIU	XJSE	NBO	[VT�U[MJDI	8U�U[X�O�

EF	 JO	 8DIJGGT�1�OHTSJDIUVOH	 FJO[JFIFO	
XPMMFO�	 XFMDIF	 JISFSTFJUT	 BCHFTU�U[U	 TFJO
N�TTUFO�	 :OE	 IJFS	 CFHJOOU	 EBT	 )JMFNNB!	
)JF	 7�NQGF	 NPEFSOFS	 8DIJGGF	 TJOE	 TFMCTU	�
USBHFOE	LPOTUSVJFSU"	EJF	LMBTTJTDIFO	1�OHT�
WFSTUFJGVOHFO�	 BO	 XFMDIF	 NBO	 EJF	 &CTU�U�
[VOHFO	BOCJOEFO	N�TTUF�	GFIMFO�	
)BT	HJMU	JO	HMFJDIFS	<FJTF	G�S	EJF	((PPDDLLQQJJUU��

00BBKK��UUXXBBOOEE""		FJO	FDIUFT	5SPCMFN�

33JJFFEEFFSSHHBBOOHH!! )VSDI	EJF	P�	F�	)VSDICJFHVOH
FOUTUFIU	 FJOF	 0SBGU�	 EJF	 EJF	 <�OEF	 OBDI
BV^FO	ES�DLU�	;FSHMFJDIFO	 M�TTU	TJDI	EJFTFS
;PSHBOH	 JO	 FUXB	 NJU	 EFS	 <JSLVOHTXFJTF
FJOFT	0FJMFT�	
2BO	IBU	LFJO	HVUFT	,FG�IM	CFJ	EJFTFS	1��

TVOH�	 KFEFOGBMMT	 OJDIU	 CFJ	 ,+0�	 PEFS	 -PM[�
’BVUFO�	
&OTUBUU	 [V	IPGGFO�	EBTT	EJF	0POTUSVLUJPO

TUBOEI�MU�	 JTU	 SFDIOFO	 BMMFNBM	 CFTTFS�	 )FT�
IBMC	TPMMUF	GBDIMJDIFS	7BU	FJOHFIPMU	XFSEFO�
)JF	NFJTUFO	-PM[�	PEFS	,+0�8DIJGGF	E�SGUFO
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G�S	EJF	FOUTUFIFOEFO	0S�GUF	OJDIU	BVTHFMFHU
TFJO�	
**JJOOIIPPMMFFOO		EEFFTT		//88))		
*T	HBC	XPIM	NFISGBDI	FSIFCMJDIF	8DIXJF�

SJHLFJUFO�	EFO	/8)	XJFEFS	BO	’PSE	[VS�DL[V�
IPMFO�	2BO	NVTT	XBSUFO�	CJT	TJDI	EFS	8UVSN
HFMFHU	IBU�	VOE	EBOO	EBVFSUF	FT	 JO	FJOJHFO
+�MMFO	 NFISFSF	 8UVOEFO�	 USPU[	 *JOTBU[	 EFS
<JOTDIFO�	

*NQGPIMFO	XJSE	FJO	[VT�U[MJDIFT	7�DLIPM�
UBV�	EBT	BN	;�5VOLU	EFT	?�HFMT	BOHFTDI�LFMU
XJSE�	
5SBLUJLBCFM	 TDIFJOU	 BVDI	 [V	 TFJO�	 BOTDI�

MJF^FOE	FJOF	1FJOF	NJU	8UPQQFSTUFL	BVG	EFS
9SPTTF	EFT	/8)	GFTU[VNBDIFO	VOE	EJFTF	FJO�
[V[JFIFO�	<FOO	NBO	NJU	�	1FJOFO	BSCFJUFU�
LBOO	NBO	JN	<FDITFM	FJOIPMFO�
&&MMUUFFSSOOBBUUJJWWFFOO
*JOJH	 TJOE	TJDI	EJF	&VUPSFO�	EBTT	8DIJGGF

WPO	 CSFDIFOEFO	 8FFO	 LFJOFTGBMMT	 CSFJUTFJUT
HFUSPGGFO	XFSEFO	E�SGFO�	*�	-JO[	OFOOU	[XFJ
<FSUF���!	 <FOO	 EJF	 <FMMFOI�IF	 FUXB	 EFS
8DIJGGTCSFJUF	FOUTQSJDIU�	L�OOFO	EJF	’SFDIFS
EJF	/BDIU	LFOUFSO	MBTTFO�	,FHFO	BO	[V	LSFV�
[FO	JTU	EBOO	TFJOFS	2FJOVOH	OBDI	[V	HFG�IS�
MJDI�	 *OUTQSJDIU	 EJF	 <FMMFOI�IF	 FUXB	 EFS
1�OHF	 EFT	 8DIJGGFT�	 XJSE	 TPHBS	 FJOF	 �CFS�
0PQG�0FOUFSVOH	N�HMJDI�	<FJM	 8UFVFSGFIMFS
CFJN	&CMBVGFO	CFJ	[VOFINFOEFS	*SN�EVOH
XBISTDIFJOMJDI	 XFSEFO�	 TJOE	 NPEFSOF
9SFJCBOLFS	VOE	8DIMFQQCSFNTFO	TJOOWPMM�	
)JF	 )JTLVTTJPO	 g+BMMTDIJSNBOLFS	 WFSTVT

8DIMFQQCSFNTFb	 LBOO	 IJFS	 OJDIU	 HFG�ISU
XFSEFO�	 0POTUSVLUJPO	 VOE	 ;FSIBMUFO	 EFS
/BDIU	TPMMUFO	JNNFS	,SVOEMBHF	G�S	*OUTDIFJ�
EVOHFO	TFJO�	NFJOFO	BMMF	&VUPSFO�	)BT	IFJ^U
V�	B��	EBTT	NBO	G�S	8DIJGGF�	EJF	CFJN	9SFJCFO
EFO	 ’VH	 [VN	 <JOE	 ESFIFO�	 FIFS	 FJOFO
9SFJCBOLFS	 FNQGJFIMU�	 G�S	 KFOF�	 EFSFO	 ’VH
WPN	<JOE	XFHESFIU�	FJOFO	8DIMFQQBOLFS�	

<FJM	BCFS	OJDIU	 KFEF	 /BDIU	EJF	0S�GUF�	EJF
FJO	 /PSEBO�8DIMFQQBOLFS	 FS[FVHU�	 BVGOFI�
NFO	LBOO�	CJFUFU	TJDI	WJFMMFJDIU	EFS	,,BBMMFFSSJJEEFFSS
BO�
<BT	EBT	JTU$		&VDI	JDI	CJO	[VN	FSTUFO	2BM

BVG	EJFTFO	�VOE	BOEFSF�	3BNFO	HFTUP^FO�	BMT
JDI	G�S	NFJOF	7FDIFSDIF	EJF		OFVFSF	BOHMP�
BNFSJLBOJTDIF	 1JUFSBUVS	 HFMFTFO	IBCF�	&MMF
JO	EFO	 MFU[UFO	 /BISFO	 	EPSU	WFS�GGFOUMJDIUFO

<FSLF	[V	8UVSNUBLUJLFO	HFIFO	BVTG�ISMJDI
BVG	9SFJC�	VOE	8DIMFQQBOLFS	FJO�	.O	)FVUTDI�
MBOE	XVSEF	CJTIFS	OJDIU	FJOFT	EJFTFS	’�DIFS
[VS	 0FOOUOJT	 HFOPNNFO�	 )BTT	 FT	 NJUUMFS�
XFJMF	 FJOF	 NPEFSOF�	 FUXB	 ���K�ISJHF	 *OU�
XJDLMVOH	EJFTFS	-JMGFO	HJCU�	 JTU	CFJ	VOT	VO�
CFLBOOU"	FJOF	)JTLVTTJPO	EB[V	 GJOEFU	OJDIU
TUBUU�
8PMMUFO	XJS	BMMF	EVSDI	EJF	&OTDIBVVOHFO

VOTFSFS	8FHFM�-FSPFO	BMM[V	GJYJFSU	TFJO$
11BBOOHHLLJJFFMMFFSS$$		
/PSEBO	 FYQFSJNFOUJFSUF	 NJU	 SVIFOEFO

/BDIUNPEFMMFO�	 *JO	 SVIFOEFT	 8DIJGG	 LBOO
LFJOF	 <JSCFM[POF	 FS[FVHFO"	 EB[V	 NVTT	 FT
EZOBNJTDI	ESJGUFO�	
7FMFWBOUF	 &VTTBHFO�	 XJF	 XFJU	 FJO	 1BOH�

LJFMFS	EJF	0FOUFSVOHTHFGBIS	EVSDI	TFJOF	;FS�
XJSCFMVOHT[POF	 IJOBVTTDIJFCFO	 LBOO	 �WHM�
g’FJESFIFO	JN	4SLBO$b	94�4LU	������
XJSE	 MFU[UMJDI	 OVS	 FJOF	XJTTFOTDIBGUMJDIF

:OUFSTVDIVOH	MJFGFSO	L�OOFO�	)B[V	CFE�SGUF
FT	 FJOFS	 FOHBHJFSUFO	 8FHMFS�;FSFJOJHVOH�
XFMDIF	TJF	JO	&VGUSBH	HJCU	VOE	EJF	0PTUFO	JN
)JFOTU	BO	EFO	2JUHMJFEFSO	VOE	BO	EFS	8BDIF
BVG	TJDI	OJNNU�
88DDIIMMVVTTTTCCFFUUSSBBDDIIUUVVOOHH
3JDIU	KFEFS	8UVSN	FOUXJDLFMU	’SFDIFS�	8P�

MBOHF	EJFT	OJDIU	EFS	+BMM	JTU�	TDIFJOU		CFJ[V�
ESFIFO�	TQ�UFS	HFHFO	BO	[V	TFHFMO�	VOE	XFOO
EJFT	OJDIU	NFIS	N�HMJDI	JTU�	BC[VMBVGFO	BN
CFTUFO	�1BOHLJFMFS!	T�	PCFO��

)PDI	XBT	UVO�	XFOO	EJF	0S�GUF	TDIXJOEFO$
)BOO	 XJSE	 NBO	 EBOLCBS	 TFJO�	 XFOO	 EBT
8DIJGG	 EVSDI	 FJOF	 8DIMFQQ�’SFNTF	 WPS	 EFO
<FMMFO	HFIBMUFO	XJSE�	
)FS	 /PSEBO	8FSJFT	)SPHVF	 FSG�MMU	 EJFT	 PG�

GFOTJDIUMJDI	 QSPCMFNMPT	 VOE	 PIOF	 EBTT	 EJF
/BDIU	CJT	BVGT	�V^FSTUF	CFMBTUFU	XJSE�	)BT	JTU
FJO	OFOOFOTXFSUFS	?VHFXJOO�	
)FS	 /8)	 XVSEF	 EBS�CFS	 IJOBVT	NJU	 EFN

&OTQSVDI	 LPO[JQJFSU�	 BVDI	 +BTUOFU�’FEJO�
HVOHFO	[V	CFIFSSTDIFO�	
)FO	 QPTJUJWFO	 *SGBISVOHTCFSJDIUFO�	 EJF

WPO	 EFO	 -FSTUFMMFSO	 WFS�GGFOUMJDIU	 XFSEFO�
TPMMUF	NBO	OVS	CFEJOHU	WFSUSBVFO�	2JU	EFN
0BVG	FJOFT	/8)	BMMFJO	KFEFOGBMMT	JTU	FT	OJDIU
HFUBO�	BVDI	OJDIU�	XFOO	NBO	EJF	FIFS	EJMFUU�
BOUJTDIFO	;PSTDIM�HF	BVT	EFN	.OUFSOFU	VN�
TFU[U�	 VOE	 EJF	 FJHFOF	 ,+0�/BDIU	 FUXBT	 WFS�
TU�SLU�	)JFT	G�ISU	[V	FJOFN	US�HFSJTDIFO	8J�
DIFSIFJUTHFG�IM�	
)JF	E�SSFO	?BIMFO�	EJF	/PSEBO	MJFGFSU�	WFS�

NJUUFMO	OVS	FJO	TDIXBDIFT	’JME	EBWPO�	XBT
NJU	 FJOFN	 8DIJGG	 QBTTJFSU�	 EBT	 JO	 FJOF	 CSF�
DIFOEF	 8FF	 HFS�U�	 *JOF	 FOUTQSFDIFOE	 LPO�
TUSVJFSUF	 /BDIU	 BCFS	 TDIFJOU	 NJU	 EFN	 /8)
BVDI	JO	+BTUOFU	�	’FEJOHVOHFO	FJOF	(IBODF
[V	IBCFO�	
*E	&SOPME!	 	 g.DI	IBCF	EFO	 /8)	NFISGBDI

WFSXFOEFU�	BVT	8JDIFSIFJUTHS�OEFO	VOE	VN
EJF	 5PTJUJPO	 [V	 IBMUFO�	 )SFJ�	 PEFS	 WJFSNBM
IBCF	JDI	JIO	XFHFO	CSFDIFOEFS	8FFO	BVTHF�
CSBDIU�	)BT	FSTUF	2BM	JN	3�&UMBOUJL	T�EMJDI
WPO	.TMBOE	CFJ	’GU	��	VOE	8FFO	WPO	�	N	PEFS
NFIS�	)BT	’PPU	XVSEF	JO	FJOFN	<JOLFM	WPO
��	,SBE	NJU	EFN	-FDL	[VN	<JOE	HFIBMUFO�
)BT	(PDLQJU	XVSEF	TFIS	OBTT"	[VXFJMFO	GBTU
HFG�ISMJDI�	*JOTUFJHFOEF	8FFO	G�MMUFO	FT	XJF�
EFSIPMU�	BCFS	LFJOF	CSBDI	EJSFLU	�CFS	VOT�
�IOMJDIF	*SHFCOJTTF	IBUUF	JDI	JN	,PMG	WPO

&MBTLB	VOE	OBIF	0BQ	-PPSO�	.DI	G�IMUF	NJDI
JNNFS	TJDIFS�	PCXPIM	FJOF	WPMM	BO	’PSE	CSF�
DIFOEF	 8FF	 XJSLMJDI	 8DIBEFO	 BOSJDIUFO
L�OOUF�
-FDL	 VOE	 3JFEFSHBOH	 NFJOFS	 &MV�/BDIU

NJU	MBOHFN	0JFM	TJOE	TP	LPOTUSVJFSU�	EBTT	TJF
FJOF	 CSFDIFOEF	 8FF	 OFINFO	 L�OOFO�	2BO�
DIF	 /BDIUFO	 X�SFO	 EB[V	 OJDIU	 TUBSL
HFOVH�b���
.DI	 CJO	 �CFS[FVHU�	 EBTT	 TJDI	 EFS	 /PSEBO�

8DIMFQQBOLFS	 EVSDITFU[FO	 XJSE	 VOE	 EBTT
BVDI	,+0�8DIJGGF�	 EJF	 G�S	 EJF	-PIF	8FF	 HF�
EBDIU	TJOE�	JO	?VLVOGU	/8)�UBVHMJDI	LPOTUSV�
JFSU	XFSEFO	L�OOFO�	
-BM	 7PUI!	 g9IJT	 TQFDJBMJ[FE	 ESPHVF	 EFTJ�

HOFE	GPS	UIF	VMUJNBUF	TUPSN	JT	OPU	DIFBQ�	UIF
IVMM	 DPOOFDUJPOT	 BSF	 DPNQMJDBUFE�	 BOE	 ZPV
NBZ	OFWFS	VTF	JU�	’VU	XIP	DBO	UFMM	XIFO	BOP�
UIFS	+BTUOFU	EJTBTUFS	XJMM	PDDVS$c
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