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J?LMIHM @LIG >ICHA All> H> NB?L? CM HI JICHN CH =IHM
MCGJF? G;DILCNS LOF? C@ G;DILCNS LOF? LIKOMNFS ?HM(
2B? QBIF? JICHN Il@ @CM=;F LOF?M IL @CM=;F HILGM QB
ILNBI>IR JO<FC= @CH;H=? IL NB? ECH> >?LCP?> @LIG NB?
P:.LC;HNM I@ NB? JO<FC= =BIC=? ;JJLI;=B CM NB:;N NB? LO
<?NN?L IP?L;FF ION=1G?M NB;H QIOF> JL?P;CF CH NB?CL ;s
CH NB? @;=? @ INB?L CGJ?L@?=N CHMNCNONCIH;F >?PC-=-
MOLJLCMCHA ;<ION NB? *?PC;NB;H ;JJLI;=B CM BIQ GO=B C
@CH;H=? ;H> @IL NB;N G;NN?L QCNB NB? ILNBI>IR NB?ILS
=IHH?=NCIH M?7? HNBIGHSEQBQGB, SEMI NL?;NM NB? MN;N? ;|
GIHIFCNBCaJ2ZNCI@C=;FFS <INB ;JJLI;=B?M MB:;L? ; MCGCF:
NB? >?2AL?? |@ JIFCNC=;F ;A?HN >CM=L?NCIH ;:H> ; MCGCF;
>?MCL;<CFCNS @ JIFCNC=;FFS CH>?J?H>?HNG@CM=:F LOF
'"@H6C ER+IIFC=SG;E?LM ;H> N;RJ;S?LM B;P? C>?HNC=;F
NB? ILNBI>IR ;JJLI;=B N;R JIFC=SG;E?LM ;H> N;RJ;S?LM B;
GINCP;NCIHM Y96 B@MoNMTH®M2+2;LFS CH NB? JO<FC= =BIC=
NB? CHMCMN?H=? IH GINCP;NCIH;F MSGG?NLS CM ; =B;L;=1
:JJLI;=B ;H> CN CM CHHOBCK HE€EG,HEMNERH INBIBNI>IR JO<FC=
@CH:;H=? ;JJLI;=B >CP?LA?

%?l@@L?S L?HH;H

FDEC2=:2? %2E:@?2= ,?:G6CD:EJ
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Geoffrey Brennan

+96 "'@H6CEVW +RBCHE >?GIHMNL;<F? JLII@ I@ NB? P;FO?
=IFF;<IL;NCIH ;=LIMM H;NCIH;F =OFNOL;F <IOH>;LC?M %?I
PIC=?> "QCF> =IFIHC;F <IS_ @LIG "IQH 3H>?L DICH?> IOL
F,=EM<OLA CH NB? M ;H> BCM ?HNBOMC;MG KOC=EFS |
?@@ILNM 5? >CM=IP?L?> NB;N ;FIHA G;HS <ON HIN ;FF >
IH NB? M;G? Q;P?F?HANB

+96 'QH6CEMCH®ILG?> <S ; MCHAF? C>7?;]NB? CGJFC=;NC
G;RCGCTCHA AIP?LHG?HN 2B? ILCACHM 1@ NB? C>7?; ?G?L
;AL??2> NI QLCN7 @D EB@FHS: (G 2IB .?=BG;H -H=? NB? C>?; ?I
<IIE GIL? NB;H ;HS INB?L @ GS ?RJ?LC?H=? MCGJFS QLII
CM BIQ CN M??G?> IHFS NI G? MCH=? %?l@Q@L?S L?HH;H
GO=B |@ NB? MIG?NCG?M >C@@C=0FN N?=BHC=;F =IHMNL(

(;G?M + O=B:H:H

2:C721 -:C8:?:2
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Preface

2B? MO==?MM 1@ .LIJIMCNCIH CH ;) FC@ILHC; Q;M IH? 1@
yH> G;HS =IGG?HN;NILM CHN?LJL?N?> NBCM MO==?MM ;M N
"N;R L?PIFN _ .IFCNC=C;HM M??ECHA ?CNB?L NI ;NN;CH IL
KOC=E NI ;==?JN MO=B ;H CHN?LJL?N;NCIH ;H> NB? JIFCN
MOAA?MN?> NB;N NB? ?L; l@ ?RJFIMCP? AIP?LHG?HN;F ALI
?7H>

2B?M? ?P?HNM Q?HN IH ;<ION OM ;M Q? Q?L? QLCNCHA NB
Q?L? <?CHA MQ?JN ;Q;S <S JIFCNC=;F >?P?FIJG?HNM NB;N
NI FCNNF? INB?L NB;H ;=;>?GC= ?R?L=CM?M ; @;N? NB;N C
=IOLM? =F;CG MIG? =L?>CN @IL B;PCHA ?MN;<FCMB?> IOL
NI MJ?;E @IL B;PCHA OH>?LN;E?H ; MJ?=C@C= :H;FSMCM |
<?@IL? NB? >L;G;NC= ?2P?HNM 1@ NITE JF;=? H> Q? =;F}
'LAO? NB;N NBCM <IIE L?JL?M?HNM NB? @CLMN M?LCIOM ?
MO<D?=N NB;N B;M <??H JL?>C=N;<FS H?AF?=N?> <S ?2=IHI

,JIH?NB?F?MM NB?L? L?G;CHM NB? FCHA?LCHA =IH=?LH NB
C>?;FFS B;P? <??H =1GJF?N?> NQI S?;LM ?;LFC?L 21 1@ @\
CH NB? JLIMJ?=N NB;N ; <IIE QBIM? NCG? B;M =F?;LFS ;LLC
;==?JN?> NB;H ; <IIE QBIM? G?MM;A? ;HN?>;N?M CNM NIJC-=
JO<FCMB?> CH IL CH CN JLI<;<FS QIOF> B;P? @;FF?
MBIOF> HIN MO@@?L MO=B ; @;N? CH

INB 1@ OM ;L? JO<FC= @CH;H=? ?=IHIGCMNM >?MJCN? 10
N?LLCNILC?M 1@ ?NBC=M F;Q JIFCNC=M ;H> JBCFIMIJBS

@IF> <ON HIN QCNBION IOL B;PCHA <??H P?LS MO<MN;HN/¢
2B? ;H;FSMCM <INB CH CNM JIMCNCP? ;H> CNM HILG;NCP?
l@ ILNBI>IR @CM=;F ?=IHIGC=M -OL CHCNC;F ?@@ILNM Q~
>CM?H=B;HNG?HN QCNB ?=IHIGCMNMa NL?;NG?HN 1@ N;R;N
M??2G?> NI OM NI B;P? <?=1G? CH=L?,MCHAFS CLL?F?P;HN

=IHN?HN ;H> CNM HILG;NCP? JIN?HNC;F 'H NBCM L?MJ?=N
CHCNC;F GINCP;NCIH 2B? ILNBI>IR ;H;FSMCM JLIPC>?M H?
I<M?LP?> @CM=;F JLI=?MM HIL ; <;MCM @IL CGJLIP?G?HN |
NB? N;RJ;SCHA JO<FC=

2B? HILG;NCP? MN;H>;L>M CH IOL ;H;FSMCM ;L? <;M?> |H N
N;RJ;S?L <?H?@C=C;LS QBI CM JL?MOG?> ;<F? NI =IHNLIF
<S ; =IHMNCNONCIH;F M?F?=NCIH @ N;R ;LL;HA?G?HNM NBE
CHN?L?MN 2BCM ;JJLI;=B CM =IHNL;MN?> QCNB NB? GIL? ¢
N;R;NCIH MO=B ;M NB? JLIGINCIH |@ "MI=C;F Q?F@;L? _ "I
CHN?L?MN_ QCNBION L?A;L> @IL JIFCNC=;F CGIJF?G?HN;NC
>1IN ANB?DEBIREMRD?ZNCP? CH QBC=B NB? N;RJ;S?L CM JL
C>?HNC@S BCM IQH JIMCNCIH ?CNB?L ;M N;RJ;S?L IL ;M J
M?KO?H=? 1@ M?J;L;N? <O>A?N;LS J?LCI>M 2B? =IHMNCNO
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N;R;NCIH G;S <? ;H> HILG;FFS QCFF <? KOCN? >C@@?L?H
>CMNLC<ONCIH NB;N GCABN =IH=?JNO;FFS ?G?LA? @QLIG M
NB? 5C=EM?FFC;H M?HM?

2B? G?NBI>IFIAC=;F ;H;FSNC=;F M?NNCHA CM @;GCFC;L ;N
QCNB NB? FCN?L;NOL? CH GI>?LH JO<FC= =BIC=? NB?ILS
NB? =BIC=? 1@ CHMNCNONCIHM B;M <??H ?F;<IL;N?> <S IH"
;H> GIL? A?H?L;FFS CN B;M <??H G;>? @;GCFC;L NI G;HS
NB? QILE |@ (IBH 0;QFM 5B?L? NB? ;LAOG?HN I@ NBCM <lII
yFGIMN ;FF JL?PCIOM ;H;FSMCM FC?M CH NB? JL?>C=N?> Q
NB? JIMN=IHMNCNONCIH;F M?KO?H=? 5? ;H;FST? NB? JLIJ"’
OH>?L NB? ;MMOGJNCIH NB;N =CNCT?HM ?R?L=CM? L?F;NC
@CM=;F ION=IG?M ?R=?JN ;N NB? CHCNC;F =IHMNCNONCIH
@CM=;F ;LL;HA?G?HNM ;L? =BIM?H +IL? >L;G;NC=;FFS ;H>
GI>?F AIP?LHG?HN ;M ; L?P?HO? G,;RCGCTCHA *?PC;NB;H ¢
IOL JIFCNC=;F GI>?F A;CH MIG? JF;OMC<CFCNS CH NBCM ?
<O>A?NM $OLNB?L ;H> GO=B GIL? CGJILN;HN Q? ;LAO? N
;JIJLIJLC;N? IH? OJIH QBC=B NI =IHMNLO=N L?,MIH?> >CM=(
;FN?LH;NCP?M 2B? =OLL?HN >CM=0OMMCIH 1@ =IHMNCNONC
QC>?MJL?;> JO<FC= ;AL??G?HN QCNB ;N F?,MN MIG? =?HNI
JIFCNC=M #P?H @IL NBIM? QBIl =;N?AILC=;FFS L?D?=N IOL
BIQ?P?L NB? =IHMNCNONCIH;F HILGM F;C> >IQH G;S JIMM(
?G<I>SCHA ; GCHCG;R MNL;N?AS ;CG?> ;N M?=0LCHA JLIN~"
ION=1G?M NB;N GCABN ?G?LA?

5? MB;FF >CM=0MM NB? <;MC= =IHMNCNONCIH;F J?LMJ?=N
>?P?FI1J IOL GI>?F @IL NB? QILECHA I@ NB? JIFCNC=;F JLI:
F;N?L ;H;FSM?M !B;IJN?L ?R;GCH?”M NB? =BIC=? =;F=0FONM
=IH@QLIHNM ;FN?LH;NCP? L;N? ;H> <;M? =IHMNL;CHNM 1IB;J
=IGGI>CNS N;R?M I!B;IJN?L ?RN?H>M NB? ;H;FSMCM CHN?I
CHNLI>O=?M =;JCN;F N;R;NCIH ;H> JO<FC= >?<N 2B? L?P?]
=L?;NCIH JIQ?L CH=FO>CHA <ON HIN ?R=FOMCP?FS NB?
l@ N;R;NCIH ;L? ;H;FST?> CH !B;JN?L 'H IB;JN?L NB? C
JIMMC<F? GI>C@C=;NCIHI@ NB? CH=?HNCP? MNLO=NOL? N
;=NO;FFS MJ?HN IH JLIPC>CHA AIlI>M ;H> M?LPC=?M P;FO?>
>CM=0O0MM?M NB? QBIF? >IG;CH @ JIFCNC=M QCNB MJ?=C(
HIH@CM=;F =IHMNL;CHNM IH AIP?LHG?HN;F ;=NCPCNS 2B?~?
G?,HM I@ =IHMNCNONCIH;FFS FCGCNCHA AIP?LHG?HNaM @

'H 'B;JN?L Q? ;NN?GJN NI L?F;N? IOL ;H;FSMCM NI NB"
=IHMNCNONCIH;F N;R FCGCNM ;H> Q? MOAA?MN H?=?MM;L
L?@ILG
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=EHIQF?>AG?HNM

5? ?RIJL?MMFS NB;HE ;FF I@ I0OL =IFF?;A0?M ;N NB? I?HN?L
4. J;LNC=OF;LFS .LI@?MMILM O0I<?LN 2IFFCMIH ;H> %IL>IH
'NGIMIB?L? QCNBCH QBC=B A?HOCH?FS L;>C=;F C>?;M ;L?
<CLNB CH ?CNB?L N?=BHC=;F >?N,;CF IL G?NBI>IFIAC=;F MM
;=EHIQF?>A? @CH;H=C;F MOJJILN @LIG NB? ,;NCIH;F 1=C?t}
$IOH>;NCIH QBC=B B;M ;FFIQ?> OM NCG? NI >?P?FIJ IOL C
NB? MN;H>;L> ;=;>?GC= JL?MMOL?M

5?2 ;L? ?MJ?=C;FFS ;JJL?=C;NCP? |@ NB? B?FJ 1@ .LI@Q?MMI
,7Q=;MNF? QBI >OLCHA BCM PCMCNCHA MNCHN ;N NB? !?]
=LCNC=CT?> NB? G;HOM=LCJN =B;JN?L <S =B;JN?L 2B? AL~
0C=B;L> I;LN?L ;H> ";PC> ,?FFIL Q;M ?MM?HNC;F NI IOL ?@
JLIPC>?> HIN IHFS ?>CNILC;F MNSFCMNC= ;H> <C<FCIAL;.
=IHMNLO=NCP? ;H;FSNC=;F ;H> MO<MN;HNCP? =LCNC=CMG
=11J?L;NCP? ;H> L?FC;<F? CH B?FJCHA QCNB G;HS MN;A?M
G;HOM=LCJN "IHH; 2L?HIL Q;M =B??L@OF ;H> ?@@C=C?HN
H> 1@ =1I0LM? O=B;H;HaM <IIEM =10F> H?P?L A?N QLCNN
=1;ONBIL QCNBION NB? ;MMCMN;H=? 1@ +LM ?NNS 2CFFG

%?21l@@L?S L?HH:H
(;G?M + O=B:H:H

=24<D3FC8 -:C8:7:2
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The Power To Tax

2;R;NCIH "H ITIT[HMNCNONCIH;F .2LMJ?=NCP?

2B? CHN?L?MN 1@ NB? AIP?LHG?HN CM NI N;R B?;PCFS NB
FCNNF? N;R?> ;M NB? H?=?MM;LS ?RIJ?HM?M 1@ All> AIP?LI

]J( 1 +C@®PD:56C2E:@?D @? )6AC6D6RPP2EDG@® ?@@ 6 CE2:46? B ?
*@4:PEF @==64E65 .@C<D

2BCM <IIE CM ;<ION AIP?LHG?HNaM JIQ?L NI N;R BIQ NBCN
CN G;S <? ;H> MBIOF> <? =IHMNL;CH?> 2B? M?N 1@ CMMO?*
NIN;FFS H?AF?=N?> <S JO<FC= @CH;H=? ?=IHIGCMNM 2B?!
AIP?LHG?HNM BIQ NB?S MBIOF> N;R BIQ NB? N;RCHA JIQ?
JIMCNCP? ;H;FSMCM I@ N;R CH=C>?H=? ;H> NB? HILG;NCP?"
B;> ;M NB?CL OFNCG;N? I<D?=NCP? NB? JLI@Q@?LCHA 1@ ;>
G,;E?LM

52 l@@?L HI MO=B ;>PC=? ?CNB?L >CL?=NFS IL CH>CL?=N
N?FFCHA AIP?LHG?HNM BIQ NB?S MBIOF> <?B;P? C@ L?P?F
;H> IL 27KOCN;<FS HIL QCNB N?FFCHA NB?G BIQ JO<FC= GlIl
F?P?F 1@ >CM=10LM? 10L ;H;FSMCM CM H?=?MM;LCFS GIL?~
BIQ AIP?LHG?HNM >I <?B;P? IL BIQ NB?S G;S <? JL?>C=N?>
NB? ;>PC=? NB;N G;S <? ;>P;H=?> <S JO<FC= @CH;H=? ?=IF
OFNCG;N? HILG;NCP? =IH=?LH ;L? N;RJ;S?LM IL =CNCT?HM
<OL>?HM 1@ N;R;NCIH IL QBI ;L? NB? JIN?HNC;F MO<D?=NN
?R;=NCIH

2B? MN;H=? N;E?H CH NBCM <IIE ?G<I>C?M JL?MOJJIMCNCI
HIN H?=?MM;LS CH NB? NL;>CNCIH;F ;H;FSMCM $IL NB? F;I
AIP?LHG?HNM NB? GCHCG;F L?KOCL?G?HN CM NB;N AIP?L]|
?@@ILN CM JL?GCM?> |IH NB? HINCIH NB;N AIP?LHG?HN >?|
=IHM?HN 1@ NBIM? QBI ;L? AIP?LH?> NB;N NB? MNLO=NOL"
CM ?RJFC=CNFS =IHMNLO=N?> IL G;S <? NL?;N?> ;M C@ CN
CGJFC=CN CH NBCM GI>?F NB;N NB? ;ONBILCT?> ;A?HN 1@
FCGCN?> CH CNM L;HA? 1@ ;=NCIH 2B;N CM =IHMNCNONCI
JIFCNC=;F ?HNCNS

$LIG MO=B ; J?LMJ?=NCP? KO?MNCIHM |@ =IHMNCNONCIH;
JL?M?HN CH NB? NL;>CNCIH;F ;JJLI;=B 5B;N =IHMNL;CHNM
NB? JIFCNC=;F ;A?H=S 2B;N KO?MNCIH CM HIN ;N ;FF ;ECH
JIFCNC=;F ;A?H=S MBIOF> IL MBIOF> HIN >I CH NBCM IL NB

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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%CP?H NB;N B? CM CAHIL;HN ;<ION BCM @ONOL? JIMCNCIH
Q? ?RJ?=N NB? L;NCIH;F =CNCT?H N;RJ;S?L NI M?F?=N ;M ~

2BCM CM NB? =?HNL;F KO?MNCIH ;>>L?MM?> CH NBCM <IIE
=B;JN?L CM NI CH>C=;N? MIG?NBCHA I@ QB;N NB? KO?MNC
CHN?L?MNCHA IH? NI ;ME M HIN?> NB? KO?MNCIH CM CN
;ME NB? KO?MNCIH ~5B;N CM ; "All>a N;R MSMN?G _ 5? >1| F
>?N?LGCH?> |IL >CPCH?FS L?P?,;F?> =LCN?LC; <S QBC=B ;
DO>A?> ,IL >1 Q? M??E NI CH>C=;N? NB? ?@@7?=NM |1@ ;FN
l@ CH=1G? ILIH?@@C=C?H=S CH NB? ;FFI=;NCIH 1@ L?MIC
=IH=?LHM G;S <? L?F?P;HN NI MIG? J;LNM I@ IOL >CM=0MNMN

2B? @l=OM @ I0L > CM=OMMCIH CM FIAC=;FFS JLCIL NI ;FF
NI " @CLMN =;O0M?M_]JNI NBCHE "L;>C22ER@6NR;NEPHVMNLC=
;<ION QB;N CM CHA@IHMeCNY, RHHYB;<ION QB;N CM CGJFC?> <S
AIP?LHG?HNaM JIMM?MMCIH 1@ NB;N JIQ?L

M CN NOLHM ION ;MECHA NB?M? FIAC=;FFS JLCIL KO?MNC
NL;>CNCIH;F ?=IHIGC= ;H;FSMCM |I@ N;R;NCIH CM ?CNB?L (
.IMCHA NB? <;MC= KO?MNCIH ;M Q? B;P? ;=NO,;FFS M?LP?M
@IFEFIL? @ JO<FC= @CH;H=? IH CNM B?;> &IQ?P?L I10L C
>?GIHMNL;N? NB;N GO=B |@ NB? JIFC=S ;>PC=? JLI@@?L?>
AIP?LHG?HNM G;S <? QLIHA ?P?H IH CNM IQH ALIOH>M O0;
; >CO@ ®?L0ENERP@SNB® H;NOL? ;H> JLI=?MM 1@ N;R;NCIH]; >
NBLIOAB QBC=B @CM=;F JB?HIG?H; =;H <? PC?Q?> -H=7? NI
?MN;<FCMB?> Q7? =;H JLI=??> NI NB? ;H;FSMCM ;H> >CM=0
L?@ILG
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2B? ,INCIH -@ ~'IHMNCNONCIH_

“H? 1@ NB? =B;L:=N?LCMNC= @?;NOL?M 1@ NB? J;LNC=0OF;L
QCMB NI >?P?FIJ CM CNM A=IHMNCNONCIH;F_ ILC?HN;NCIH
AZIJHMNCNONCIH_ CM =IH=?CP?> :M NB? M?N |1@ LOF?M IL
CH>CPC>O0;FM IJ?L:N? ;H> CHN?L:=N QCNB IH? ;HINB?L 2B
A:G? CM J?LB;JM OM?@OF B?L? A:G? CM >?M=LC<?> <S C
LOF?M ?MN;<FCMB NB? @L:G?QILE QCNBCH QBC=B NB? JF;
<IOH>:LC?M IH QB:N ;=NCPCNC?M :L? F?ACNCG:;N? :M Q?F
A:G? ;H> BIQ NI >?N?LGCH? QBI QCHM 'N CM =F?;L CHNOC
"FN?LH;NCP? MNL;N?AC?M NB:;N : JF:S?L GCABN G;E? CH NI
KOCN? >CMNCH=N @LIG BCM JLCIL =BIC=? ;GIHA ;FN?LH: N
"@N?L BCNNCHA ; J;LNC=0OF;L MBIN G;S L?;MIH;<FS QCMB |
NB? A:G? B? G:S B;P? ;AL??> NI ; M?N I@ LOF?M CH QBC=B
MJ?=C@C?>

2BCM >CMNCH=NCIH <?NQ??H =BIC=?M IP?L ;FN?LH;NCP? M\
IP?L ;EFN?LH;NCP? M?NM I@ LOF?M <S QBC=B NB? A;G? =;H
<?NQ??H ~CH J?LCI>_ :H> "=IHMNCNONCIH;F_ =BIC=?]B;M |
=IHMNCNONCIH;F =BIC=? NB? CH>CPC>0;F GOMN <;M? BC\
'<ION NB? QILECHA JLIJ?LNC?M I@ ;FN?LH;NCP? M?NM | @ |
AJE:SM _ ; M?KO?H=? NB;N G;S Q?FF <? CH>?N?LGCH;N? 2
?2RN?HMCP? NB;H CH ;HS JIMN=IHMNCNONCIH;F =BIC=? 2B
?HMOL?M NB:N CH ;FGIMN ;FF L?:F QILF> ;JJLIRCG;NCIHM
OH=?LN;CH :<ION BCM IQH JLCP;N? JLIMJ?=NM IL JIMCNCIF
=:F=OFOM <?=1G?M KOCN? >C@@?L?HN @LIG NB;N QBC=B (
M?2F?=NCIH I@ IH? MNL;N?AS QCNBCH MIG? JL?>?N?LGCH?:

'H NB? FCGCNCHA IL C>?;FCT?> GI>?F @IL =IHMNCNONCIH;
NB? J;NN?LH IL > CMNLC<ONCIHI@ JIMCNCIHM OH>?L >C@ (
LOF?M QBCF? L?G;CHCHA CAHIL;HN ;<ION BCM IQH JIMCNC
J;NN?LHM 2BCM CM 1@ =IOLM? NB? =BIC=? M?NNCHA G:;>
>?LCP;NCIH 1@ NB? JLCH=CJR?20?@BN =NMHWMMNNC® 6 N=C I R LB |
CM G;>? <?BCH> ; "P?CF Il@ CAHIL;H=?_CH NB? M?HM? NB;
;<M?HN $IL IOL JOLJIM?M >?M=LCJIJNCIH |@ NB? C>?;FCT?:
‘H;FSNC=;F <?H=BG;LE L;NB?L NB;H ;M ; GI>?F NB;N CM ?R.
=IHMNCNONCIH;F JIMN=IHMNCNONCIH;F > CMNCH=NCIH CM
C>?;FCT?> =BIC=? M?NNCHA ?HN?L CHNI NB? =;F=OFOM |1 @
NB? =BIC=? 1@ ; MNL;N?AS QCNBCH LOF?M >C@Q@?LM @LIG
l@ CAHIL;H=? =IHMNLO=NCIH GOMN CH@ILG ;HS ?P;FO;NClI

5?2 ;L? B?L? 1@ =IOLM? CHN?L?MN?> CH NB? C>?; @ ; =IH
MI=C;F M?HM? ;M ; M?N @ LOF?M NB;N ?MN;<FCMB NB? M’

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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CH>CPC>0;F CHN?L;=NCIH N;E?M JF;=? 5BS >I Q? H??> MO
NB? FIAC= 1@ NB? =IHMNCNONCIH NI <? @QIOH>
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2B? *IAC= -@ IN'HMNCNONCIH

5? > HIN CHN?H> NI L?NL;=? B?L? ALIOH> NB;N B;M <??H ?
OM ?FM2?0BRE? ; =?LN;CH ;GIOHN 1@ NB;N ;JJLI;=B CM <?Cl
BIQ?P?L CN G;S <? OM?@OF NI CH>C=;N? NB? =?HNL;F HIN
=IHMNCNONCIH

2B? JICHN @ >?J;LNOL? CM NB? &I<<?MC;H CHMCABN NB;N
?H@IL=?G?HN |@ <;MC= JLIJ?LNS LCABNM CH=FO>CHA NB"
LOF?M <S QBC=B NBIM? JLIJ?LNS LCABNM GCABN <? ?R=B;
?HMOL? NB;N G;HaM FC@? CM ~ H;,MNS <LONCMB ;H> MB
FIAC=;F ;FN?LH;NCP? NI ;H;L=BCMNC= =B;IM CM NB? ;MMCA
MIG? INB?L CHMNCNONCIH |@ ;ONBILCNS 'H NBCM M?HM?
?MN;<FCMBG?HN 1@ IL>?L 1@ NB? F?;J ION 1@ ;H;L=BS CN
=1?L=CP? JIQ?L H;L=BS =;H <? PC?Q?> ;M ; MCNO;NCIH CF
@L??>I1G 1@ ?HNLS CH NB? ?R?L=CM? @ =1?L=CP? JIQ?L ~
=1?L=CP? JIQ?L CM GIHIJIFCT?>

2B? J?LMJ?=NCP? NB:N B;M <?=1G? =B:L;=N?LCMNC= 1@ NB
BIQ?P?L CHPIFP?M : <F?H> I1@ NBCM &I<<?MC:H PC?Q QCN
NB? F?;J ION 1@ ;H;L=BS CHNI IL>?L CM CH>??> NI <? JL?@
JIMMC<F? NI ?R:GCH? NB? ?MN;XEBMBR2LARM@DAIB?NBE 2 H]I
PIFOHN:LS =IHM?HN 1@ NBIM? QBI :L? NI <? MO<D?=N NI CI
?R=B;HA?_ PC?Q I@ AIP?LHG?HN CM N;E?H CN CM ;FMI L?.
@ NB:N AIP?LHG?HN NI QBQ&8BBEGB? MOCT?HNLS' P IQENC=0T
QIOF> =CNCT?HM PIFOHN;LCFS ;AL?? NI ;FFIQ AIP?LHG?HN
F?C6D6CA6RIDF> NB?S L;NB?L M??E NI CGJIM? =IHMNL:;CH
AIP?LHG?HN]=IHMNL;CHNM NB;N L?MNLC=N NB? ;<CFCNS I
QIOF> INB?LQCM? N;E?

-@ =1I0LM? NI NB? ?RN?HN NB;N AIP?LHG?HN =I0OF> <? JL?
NI?L@?=NFS_]QB;N?P?]1CNB;NFG; L GI>»M NB?L? QIOF> <? HI
IL FIAC=;F <;MCM @IL CGJIMCHA =IHMNCNONCIH;F FCGCNMN
AIP?LHG?HN @LIG N;ECHA ;=NCIHM NB;N ;L? <S >?@CHCNC(
=IHMNCNONCIH;F J?LMJ?=NCP? CM CLL?=IH=CF;<FS ;N I>>]
QBC=B CH CNM P;LCIOM AOCM?M OH>?LFC?M NB? ILNBI>IR
;H> 1@ =IHP?HNCIH;F N;R NB?ILS CH J;LNC=0OF;L 2B? FIAC:
?G<I>C?> CH NB? CGJFC=CN JL?>C=NCIH NB;N ;HS JIQ?L ;N
IP?L MIG? L;HA?M ;H> IH MIG? I==;MCIHM ?R?L=CM?> CH Q
NB? >?MCL?> OM;A? 1@ MO=B JIQ?L ;M >?2@CH?> <S =CNCT
M ?GJB;MCT?> NBLIOABION GI>?LH JO<FC= =BIC=? NB?ILS
LIF?M ;M “"AIP?LHILM _ ;L? HIN <;MC=;FFS >C@@?L?HN @L
G?NBI>IFIAC=;F =IHMCMN?H=S MOAA?MNM NB;N NB? M;G? (

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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CGJON?> NI J?LMIHM CH JO<FC= ;H> JLCP;N? =BIC=?M 5§57
JIMMC<CFCNS @ "GIL;F_ IL GIL? ;==0OL;N?FS "“;FNLOCMN
J?LMIHM QBI G;E? AIP?LHG?HN;F >?=CMCIHM -OL ;JJLI;=B
JL?MOGJIJNCIH @ MO=B <?B;PCIL ;M NB? <;MCM @IL HILG;N
;LAO? NB;N AIP?LHG?HNM MBIOF> <? ;H;FST?> IH MO=B ; JI
<?H?PIF?H=? ;L? >?HSCRANBMNRACHNN ;[HSAI@?LHG?HN C
?F?=NIL;F IH?M 'H NBCM M?NNCHA NB?L? CM HI FIAC=;F <

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? +?;HM -@ 'IlHMNCNONCIH;F IlHMNL;CHN

-H=? NB? H??> NI =IHMNL;CH NB? JIQ?L |@ AIP?LHG?HN CM
;ONIG;NC=;FFS ;LCM?M ;M NI NB? MILNM I@ =IHMNL;CHNM]I
P,CF,;,<F? S QB;N G?;HM GCABN NB? =CNCT?H B1J? NI FCC
Ml ;M NI 2HMOL? NB;N ION=1G?M @;FF QCNBCH NIF?L;<F? <

21 ; P?LS MO<MN;HNC;F ?RN?HN GI>?LH ?=IHIGCMNM B;P?
JL?P;CFCHA NQ?HNC?NB =?HNOLS JL?MOGJNCIH IL @;CNB
?F?=NIL;F JLI=?MM?M ;L? MO@@C=C?HN CH NB?GM?FP?M N
L?G;CHM QCNBCH ;3fRVMW,CRONCIGCNMH;FSMCM CH ?=IHIGC
=IHM?KO?HNFS @I=0M?> IH NB? =BIC=? <?NQ?7?H ;FN?LH;N
G;DIL ?F?G?HN CH NB? =CNCT?HaM =IHMNCNONCIH;F =;F=C
?GIJB,MCTCHA ;N NB? IONM?N NB;N HIH?F?=NIL;F LOF?M ;L
JF;S ; MCAHC@C=;HN J;LN CH GIMN L?=IAHCT;<FS >?GI=L;N
[J?L;NCP? ;H> NB;N CN CM HIN I<PCIOM IH JLCG; @;=C? Al
MCAHC@C=;HN CH =IHNLIFFCHA AIP?LHG?HN NB;H ;L? JOL~"
?R;GJF? GIMN =IHMNCNONCIHNM @HPGE-PO <HEBMNLNCHRKEM I HL
;L? M?N NB;N MJ?=C@S NBIM? NBCHAM QBC=B AIP?LHG?HN
l@ MO=B LOF?M CM NB? ;JJFC=;NCIH 1@ L?MNLC=NCIHM IH
JO<FC= @OH>M <S F?ACNCG;N? JO<FC=1l@@C=C;FM JJ;L~"
?P?H ?F?=N?> IH?M GCABN MCGJFS JI=E?N N;R L?P?HO?N
G?LCN NB? ?RN?HMCP? ;==IOHNCHA JLI=?>0L?M ;H> ?RJFC
JLIPC>?> @IL CH GIMN ;FF?A?>FS >?GI=L;NC= =IHMNCNONC
NSJC=;FFS JF;=?>1H NB? F?ACNCG;N? ;=NCPCNC?M 1@ AIP
l@ NB? M?LPC=?M NB;N AIP?LHG?HN JLIPC>?M ;H> 1@ NB?
G;S ?H;=N 'H MIG? =;M?M =IHMNLDEBRMBDALAE FMH GFHN?> |F
<S ,MMCAHCHA MJ?=C@C= @QOH=NCIHM NI MJ?=C@C= OHCN
>?=?HNL;FCT;NCIH @ JIFCNC=;F JIQ?L ?PC>?H=?>CH ; @?
A?H?L;F Q? M?? MO=B HIH?F?=NIL;F =IHMNCNONCIH;F LOF
?F?=NIL;F IH?M ;H> NB?L? M??GM HI J;LNC=0OF;L L?,MIH @
JIMCNCIH @ JLCG;=S

'H NB? ?7HMOCHA =B;JN?LM Q7? MB;FF <? =IH=?LH?> QCNB |
HIH?F?=NIL;F LOF?M]NBIM? QBC=B >?;F MJ?=C@C=;FFS QC
HIN? BIQ?P?L ®BE-GNMRBCH?QBM =B ?F?=NIL;F JLI=?MM?M QI
<? MO@Q@C=C?HN NI L?MNL;CH AIP?LHG?HN QCNBCH <IOH>
2BCM CM NB? =;M? CH QBC=B ;FF JO<FC= >?=CMCIHM Q?L?
=IHNL;MNCHA NBCM =IH=?JNO;F C>?;F QCNB ;=NO;F ?F?=NI
HIH?F?=NIL;F ;H> MJ?=C@C=;FFS @CM=;F =IHMNL;CHNM =

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? 5 C=EM?FFC;H '>?;F H> +;DILCN;LC;H 07?

“H? =IH>CNCIH H?=?MM;LS NI ?HMOL? ; =CNCT?H NB:;N NB?
CHDOLS IL >;G;A? IH BCG QBCF? ?HMOLCHA :FF =CNCT?HN\
L?KOCL?G?HN NB;N ;FF AIP?LHG?HN;F >?2=CMCIHM <? G;>?
5C=EM?FF Q;M NB? @CLMN NI L?=IAHCT? NB? CGJILN;H=? |
C>?;FCT?> <?H=BG;LEJMCH=? CN QIOF> <? H?=?MM;LS NI ?
'=NCIHM L?JL?M?HN?> A?HOCH? "CGJLIP?G?HNM_ IL ;N F?
‘M G?;MOL?> <S NB? JL?@?L?H=?M_I-@ F\6BR B1LHO & B CA?0H; FIM AN
'AL??G?HN =I0F> NB? JL?@°?L?H=?M I@ =CNCT?HM <? L?P?
A:>>CHA OJ_ NB? CH>CPC>O:F ?P:FO:NCIHM NB?L? CM HI |
=IFF?=NCP? ;=NCIH QCFF ;FQ;SM <? "?2@@C=C?HN_ CH NB?
N?LG

$IL IOL JOLJIM?M CN CM CGJILN;HN NI HIN? NB;N CH NBC
NAIP?LHG?HN_ JIMM?MM?M HI A7HOCH?FS =1?L=CP? JIQ?L
JO<FC= ;=NCPCNS CM =IHMC>?L?> M?J;L;N?FS NIA?NB?L Q
LL;HA?G?HN H> NB? ;=NCPCNS JLI=??>M IHFS QB?H OH;H
CH>CPC>0O;F =;H <? =1?L=?> CH MO=B ; M?NNCHA ?CNB?L -
AAIP?LHG?HN_ IL <S MIG? =I;FCNCIH I@ INB?L CH>CPC>O0O;F
JO<FC=FS ;JJLIP?> H?=?MM;LCFS L?JL?M?HNM NB? ION=IG"
@LIG QBC=B H?N <?H?@CNM ;L? L?=?CP?> <S ;FF J;LNC?M
LCABNFS N@GF2HREC2NAB 2022 89&@ NB? JO<FC= ?=1HIGS

ON NB? 5C=EM?FFC;H QILF> CM @;L L?GIP?> @LIG NB? QI
QB?L? NL;HM;=NCIHM =IMNM ;H> @L?? LC>?L JLI<F?GM ;L?
?;,LFC?L OBPE=IMNM I@ ;=BC?PCHA OH;HCGIOM ;JJLIP;F @IL
?HILGIOM NB;N NB? L;NCIH;F =CNCT?H =;H <? ?RJ?=N?> Q|
=BIC=? IP?L NB? M?N 1@ PINCHA LOF?M NI NL;>? @@ MIG
"NM?P@@C=C?H=S_ 1@ NB? OH;HCGCNS LOF? CH L?NOLH @IL C
SB?NB?L ; MCGJF? G;DILCN;LC;H JLI=?MM QIOF> <? NB? H;|
M??GM BCABFS >IONB®@ OGO F=COIK IMBICOF? QC>?FS I<M?LP?> (
GO=B GI>?LH JO<FC= =BIC=? N;E?M G;DILCNS LOF? ;M ACP
MO@@C=C?HNFS ?GJB;MCT?> CH NB? JO<FC= =BIC=? FCN?
OH;HCGCNS NI G;DILCNS LOF? CHPIFP?M ; >L;MNC= Q?;E?F
?F?=NIL;F =IHMNL;CHNM 'H>??> CN G;S <? MOAA?MN?> NE
G;DILCN;LC;H LOF? =;H <?MN <?@I|6?F@4E; G C QQCDH PGX >
616C4:D6 @7 8@G6C?>6?BEMB@HOCDOPEH2-NB? OM? @ MO=B
'B;JN?L J;LNC=0OF;LFS ;M ;JJFC?> NI =IHMNCNONCIH;F N;
G;DILCN;LC;H QILF> NB? ?R?L=CM? 1@ JIFCNC=;F JIQ?L >I
=1?L=? 11G? =CNCT?HM G;S =1?L=? INB?LM ;M QB?H NB? >
IP?LLOF? NB? >?MCL?M |@ NB? GCHILCNS /OCN? ;J;LN @L

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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G;E? OJ NB? CHMNCNONCIH @ "AIP?LHG?HN_ JIMM?MM NB
F;LA?

2B? MOG |@ NBCM CHNLI>O=NILS > CM=OMMCIH CM NB? MC
JLIJIMCNCIH NB;N CH ;FF JL;=NC=;FFS L?F?P;HN =;M?M A
NB? CH>CPC>0O;FM CHPIFP?> CH AIP?LHG?HN;F JLI=?MM]>I
2B?S > ?R?L=CM? A?HOCH?FS >CM=L?NCIH;LS JIQ?L ;H> (
yH> ;H;FSNC=;FFS H?=?MM;LS NI ;MMOG? NB;N IP?L MIG? L;
JIQ?L @IL NB?CL IQH JOLJIM?M QB;N?P?L NB?M? G;S <?

%CP?H NBCM =IHMNCNONCIH;F M?NNCHA BIQ ;L? Q? NI OH
CHPIFP?> CH NB? JIQ?L NI N;R H> <S QB;N G?;HM =;H NB;
+IL? A?H?L;FFS NI JIM? IOL =?HNL;F KO?MNCIH ;A;CH QB;
Q? ?RJ?=N NB? L;NCIH;F N;RJ;S?L =CNCT?H NI M?F?=N CH
QBC=B B? CM NI <? MO<D?=N
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2B? .1Q?L 21 2;R

$IL NB? IL>CH;LS =CNCT?H NB? JIQ?L NI N;R CM NB? GIMN
AIP?LHG?HNaM JIQ?L NI =1?L=? 2BCM JIQ?L NI N;R CHPIFP
CH>CPC>0O;FM ;H> JLCP;N? CHMNCNONCIHM GIL? A?H?L;FF
NL;HM@?L NI AIP?LHG?HN I@ ?=IHIGC= L?MIOL=?M IL @CH
L?MIOL=?M]=B;LA?M NB;N =;LLS QCNB NB?G ?@@7?=NCP? JlI
P?LS >2@CHCNCIH I@ NB? N;RCHA JIQ?L 21 <? MOL? AIP?
@CH;H=CHA JO<FC= AIlI>M IL NL;HM@?LM NB;N =CNCT?HM |
>CMNCHAOCMB MB;IJFES: @ ?RRK2M@ER?ANIP?LHG?HNaM JIMM?
NB? JIQ?L NI R?RB6CECDERSNBEN JIQ?L CH ;H> 1@ CNM?F@ 2t
J?L M? >1?M HIN =;LLS QCNB CN ;HS I<FCA;NCIH NI OM? NI
J;LNC=0OF;L Q;S 2B? JIQ?L NI N;R >I?M HIN FIAC=;FFS CGJ

1?7?H CH NBCM Q;S NB? JIQ?L NI *"N;R_ CM MCGJFS NB? JI(
QCMB?M NI I<N;CH ; J;LNC=0OF;L JC?=? 1@ JLIJ?LNS CN CM
MCGJFS <S >CL?=N ;JJLIJLC;NCIH IL <S JOL=B;M? NIA?NB?|
ILCACH;F IQH?L ;GIOHNCHA NI NB? @OFF JOL=B;M? JLC=?
;L? CH ;H C>?HNC=;F JIMCNCIH ;@N?L AIP?LHG?HN ;=NCIH
l@ NB? G?;HM 1@ ;JJLIJLC;NCIH '@ ;HS >CMNCH=NCIH <?N
MOMN;CH?> NB?L?@IL? NB? N;R ;FN?LH;NCP? GOMN CHPI
HIN JL?M?HN QCNB >CL?=N ;JJLIJLC;NCIH $IL ?R;GJF? CA@
<S MIG? A?H?L;FCNS OHC@ILGCNS L?KOCL?G?HNM NB;N ;F
=CL=OGMN;H=?M ? A QCNB NB? M;G? ;AAL?A;N? H?N Q7?;F
NB?H CN G;S <? NB;N QB?L?;M NB? >CL?=N ;JJLIJLC;NCIH
?F?=NIL;F M=LONCHS NB? N;R ;FEN?LH;NCP? QIOF> HIN >I |
L?KOCL?G?HN ?HMOL?M IL GIL? ;==0OL;N?FS CH=L?;M?M 1|
JLI=?MM?M QCFF 1J?L;N? QCNBCH NIF?L;<F? FCGCNM @CWN
=IHMNL;CHNM

'H INB?L ?R;GJF?M NB? JL?=CM? ;H;FSNC= >?N;CFM |@ QB
<I>S 1@ NBCM <IIE @CM=;FGFANMEMREEBNRM=-SI5; F=NGNFRB5;CF
CH NB? M?HM? NB;N NB?S ;L? 2@@7?=NCP? ?P?H QB?H ?F?-=
=;M?M BIQ?P?L NB? LIF? 1@ @CM=;F LOF?M CM NI FCGCN
JIQ?L 1@ AIP?LHG?HN ;M ?G<I>C?> GIMN =IHMJC=0IOMFS

&CMNILC=;FFS 1@ =10LM? AIP?LHG?HNM B;P? JIMM?MM?>
L?IJL?M?HN;NCP?M 1@ NB? =CNCT?HLS M??G NI B;P? L?=1AF
JIQ?LM !IHNLIFM IP?L NB? MIP?L?CAH B;P? <??H ?R?L=CM’
N;RCHA ;ONBILCNS 2B? ;M=?H>;H=S |@ NB? LCNCMB .;LFC
L?MNLC=N NB? L?P?HO?M I@ NB? GIH;L=BS CM ; J;LN 1@ IO
=IFF?=NCP?FS >IGCH;N?> ?L; 1@ NB? F;N? NQ?HNC?NB =?H
L?G;CH HIGCH;F F?A;F =IHMNL;CHNM IH AIP?LHG?HNaM N;F
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==IHMNCNONCIH;F LOF?M G;S <? CHN?LJL?N?> ;M FCGCNC
LOF?M ION ?RJFC=CN =IHMC>?L;NCIH IH HIH@CM=;F =IHMN
5?2 GOMN >L;MNC=;FFS L?MNLC=N NB? >IG;CH I@ IOL >CM=¢(
<IOH>M 1CGCF;LFS NB? JIQ?L NI N;R CM HIN NB? IHFS >C
=1?L=CP? JIQ?L ;FNBIOAB CN CM ; G;DIL IH? M Q? B;P? 21
IH NB? JIQ?L NI N;R ;H> IH =IHMNL;CHNM IH NB;N JIQ?L 2B
=IHMC>?L;NCIH IH HIH@CM=;F =IHMNCNONCIH;F LOF?M MC
NBLIOAB >?@CHCNCIH @ @L;H=BCM? PINCHA LOF?M F?A
IH 5? =;HHIN BIQ?P?L LOF? ION NB? JIMMC<CFCNS @ MC
<?NQ??H @CM=;F =IHMNL;CHNM ;H> INB?L =IHMNL;CHNM 2
=IHMNL;CHNM ;MMOG?> NI <? IJ?L;NCP? QCFF P;LS MIG?QB
MB;FF ;N NB? L?F?P;HN JICHNM ;NN?GJN NI MJ?=C@S =F?
;L?]<ON <S ;H> F;LA? Q? QCFF HIN M??E NI DOMNC@S NB?
IHFS ;H ;H;FSNC= @OH=NCIH 2B?L? CM BIQ?P?L IH? =LO=
OH>?LFC?M NB? QBIF? =IHMNCNONCIH;F =IHMNLO=NCIH]NB

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? #H@IL=?;<CFCNS -@ 'lHMNCNONCIH;F !l

-OL QBIF? > CM=OMMCIH >?J?H>M =LCNC=;FFS IH NB? ;MMO
CM L?F?P;HN NB;N NB? <?B;PCIL |@ AIP?LHG?HNM ;M Q?FF
yH> HIHAIP?LHG?HN;F ?HNCNC?M =;H <? =IHMNL;CH?> <S L
F?P?F @ >?FC<?L;NCIH 5CNBION MIG? MO=B ;MMOGJNCIH
H?=?MM;LCFS <? >CL?=N?> ;N NBIM? QBI BIF> JIFCNC=;F JI
J?LMIH;FFS QBIFFS OH=IHMNL;CH?> ;M NI NB? OM?M NI QE
MO=B ; HIH=IHMNCNONCIH;F GI>?F |@ NB? JIFCNC=;F JLI="?
JLIN?=NCIHM ;A;CHMN @CM=;F ?RJFICN;NCIH IL INB?L ;L<C
0?7@ILG?LM GOMN ~JL?;=B_ NI NB? JIQ?L@OF ;H> NB? BIl1J?
NB? GIL;F ?NBC=;F JL?=?JNM NB;N NB? JIQ?L@OF GCABN B
FCP? <S ;M N;OABN NI NB?G <S NB? "JL?;=B?LM_ 1@ ;FF ;A
AIP?LHG?HN_ CM ; =IHNL;>C=NCIH CH N?LGM <S CNM GIHI
<S H;NOL? OHFCGCN?>

21 2BIG;M &I1<<?M OHFCGCN?> AIP?LHG?HN CM NB? IHFS ;F
&? ;LAO?> NB;N ;FF J?LMIHM QIOF> QCFFCHAFS MO<GCN N
MIP?L?CAH CH ?R=B;HA? @IL NB? J?LMIH;F M?=0LCNS NB;"
QBC=B CH>??> CM =IHMIH;HN QCNB NB? MIP?L?CAHaM IQ|
CM JL?@7?LL?> <S ?P?LSIH? NI NB? &I<<?MC;H DOHAF? QB
JINL H;MNS <LONCMB ;H> MBILN

5? L?D?=N NB? &I<<?MC;H JL?MOGJINCIH NB;N NB? MIP?L?C
=IHMNCNONCIH;F =IHMNL;CHNM &CMNILC=;FFS AIP?LHG?t!
=B?=E <S =IHMNCNONCIH;F LOF?M 2B? JL?=CM? L?;MIHM C
=IH=?LH OM B?L? ON IOL QBIF? =IHMNLO=NCIH CM <;M?>
=IHMNCNONCIHM =;H QILE ;H> NB;N N;R LOF?M CGJIM?> Q

5?2 > HIN >?HS NB;N G;DIL JLI<F?GM I@ =IHMNCNONCIH;F ~
J;LNC=0OF;LFS OH>?L MCNO;NCIHM QB?L? NB? QBIF? C>7?; |
OH>?LMNII> CH NB? JL?P;CFCHA JO<FC= JBCFIMIJBS 21 >C
QIOF> BIQ?P?L >CMNL;=N ;NN?HNCIH ;Q;S @LIG NB? G;CH
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,ILG;NCP? "GJFC=;NCIHM

1l @;L CH NBCM JL?FCGCH;LS >CM=OMMCIH Q? B;P? CH>C
CH ;H ;H;FSMCM I@ N;R;NCIH @LIG ; =IHMNCNONCIH;F J?LN
CH>C=;N?> QBS Q? <?FC?P? NBCM J?LMJ?=NCP? NI <? ?CN
HILG;NCP?FS >?MCL;<F?

5? =IOF> CH J;LN DOMNC@S IOL J;LNC=0OF;L ;JJLI;=B CH NE
CHN?FF?=NO;F JIP?LNS 1@ NB? MN;H>;L> ;FN?LH;NCP?]NB?
CH=ILJIL;N? ; JF;OMC<F? JIFCNC=;F CHMNCNONCIH;F @L;G
"?KOC L?P?HO? =1GJ;LCMIH_ CNM ;JJ?;F NI ?RN?LH;F ;H> ;.
HILGM CNM IKMNCH;N? H?AF?=N 1@ NB? ?RJ?H>CNOL? MC:
NB?M? DOMNC@C=;NCIHM QIOF> B;P? MIG? P;FC>CNS 2B?~?
I<M?LP?L JBCFIMIJB?L ECHA GI>?F 1@ JIFCNC=;F JLI=?MM
NB?IDS.?NNS GO=B <?L?@N |@ ?GJCLC=;F L?F?P;H=? CH I<
AIP?LHG?HNM]5?MN?LH IL INB?LQCM? 2B? ;MMOGJNCIH NB
L?P?HO?M L?G;CHM CHP;LC;HN QCNB L?MJ?=N NI ;FN?LH;N
=IHP?HC?HN ;HOASMNRINLFGE3FS >0O0<CIOM ;H> JIN?HNC;FFS P~
2B? H?AF?=N 1@ NB? JO<FC= MJ?H>CHA <?H?@CNM ;H> =IN
>1?M ?G?LA? ;M ; MCAHC@C=;HN A;J CH NB? MN;H>;L> ;H;F

5?2 NBCHE NB;N Q? =;H 1l@@?L JIMCNCP? DOMNC@C=;NCIH |
J?LMJI?=NCP? IH N;R KO?MNCIHM BIQ?P?L 5? NBCHE NB;N
=IHN?HN CH NB? N;RJ;S?LaM =IHMNCNONCIH;F =BIC=7? JLI<
?GJCLC=;FFS 5? NBCHE NB;N IOL ;H;FSMCM MB?>M =IHMC:
N;RJ;S?LM NB;N CM L?@F?=N?> CH NB? N;R L?PIFN I@ NB?
BIQ?P?L Q? NBCHE NB;N NB? N;RJ;S?LaM =IHMNCNONCIH;F
F?ACNCG;N? <;MCM @IL NB? >?LCP;NCIH 1@ JIMMC<F? HILC
=;F=OFOM ;FFIQM OM NI CH>C=;N? >CL?=NCIHM @IL QB;N C
=B;HA?M CH N;R MNLO=NOL? NB;N G;S JLIP? <?H?@C=C;F N
?P;FO;N?> ;N NB? =IHMNCNONCIH;F MN;A? l@ >?=CMCIH

2B? JL?1==0J:NCIH 1@ NB? MN:H>:L> :H:FSMCM QCNB NB? >
J?LCI>_ ?@@?=NCP?FS >?HC?M NB? JIMMC<CFCNS 1@ ;AL?
C>?HNC@C?M BCM IQH ?=IHIGC= JIMCNCIH @OFFS ;H> NB"
MOG 'H NBCM M?NNCHA NB? IHFS JIMMC<CFECNS CM NI =:F
QB;N ; “"@;CL_ N:R MSMN?G QIOF> <?]QB;N N;R <OL>?H ?;=
H> MO=B $+IXBMWRN?LH:F <?=:0M? NB? CHN?LH;F DO>AG"
>SCMNLC<ONCIH I@ N;R <OL>?HM ?P?H C@ N?GJ?L?> <S GI
>SC@@?L?HN CH>CPC>0;FM ;L? H?=?MM;LCFS GONO;FFS ?R

M Q? GIP? NI NB? =IHMNCNONCIH;F M?NNCHA BIQ?P?L NI
H;NOL;FFS NI ?RJ;H> 2B? JL?M?H=? 1@ ?RN?HMCP? CAHIL;
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M?J;L;N?M ?;=B CH>CPC>0O;F @LIG NB? C>?HNC@C;<F? MJ?
yHS CH J?LCI> M?NNCHA 'H NBCM =IHMNCNONCIH;F M?NNC
A?H?L;FCT?> =IHNL;=N;LC;H =LCN?LCIH @IL OFNCG;N? ~N;}
CHMNCNONCIHM =;H <? >?MCAH;N?> ;M "RIBERNBILN>?MCL;<F
NB?S ;L? >?MCL;<F? 2B? HILG;NCP? DO>AG?HNM NI <? ;JJI
=IHMNCNONCIH;F =IHM?HMOM CNM?F@ L;NB?L NB;H @LIG
>??GM BCGM?F@ =FIM? NI %I>

2l <? MOL? NB? P?CF 1@ CAHIL;H=? G;S HIN <? =IGJF?N?
JL?>C=NCIHM ;<ION NB? QILECHAM I@ ;FN?LH;NCP? LOF?M
?G?LA? IHFS ;@N?L GO=B >CM=OMMCIH =IGJLIGCM? ;H> =
=IHMNCNONCIH;F JLIPCMCIHM 'N =10F> HIN <? ?RJ?=N?> N
QIOF> @CH> ;HS ;AL??> IH =IHMNCNONCIH "J?L@7?=N_]<ON
CM ?HIOAB NB;N NB? =IHMNCNONCIH <? ;AL??>

2B? OFNCG;N? N?MN 1@ >?MCL;<CFCNS =;H 1@ =I0LM? IHF¢
JL?MOGJNCP? L?,MIHCHA ;FIH? =;HHIN <? ?RH@EN25 NI >?@
<? GONO;FFS ;>P;HN;A?IOM]IHFS ; MARN 6150 AIKE 6B L\DIF?M NB; N
NBCM M?HM? NB? HILG;NCP? =IH=FOMCIHM NB;N CMMO? @
JLIPCMCIH;F FF NB;N Q? =;H <? M??H ;M >ICHA CM @@ ?L
@ILG ;H ;A?H>; @IL NB? @CM=;F =IHMNCNONCIH;F =IHP?HN
GI>?MN I<D?=N ON CN CM Q7? <?FC?P? <INB ?NBC=;FFS |
L?F?P;HN NB;H NB? ILNBI>IR N;R ;>Pl=;=S ;FN?LH;NCP?
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,;NOL;F %IP?LHG?HN

+1>?F -@ *?PC;NB;H

2B? P?LS JLCH=CJF? 1@ =IHMNCNONCIH;F AIP?LHG?HN L?K
JIFCNC=;F JIQ?L QCFF <? ;<OM?> NI JLIGIN? NB? J;LNC=0OF
<?=;,0M? CN ;FQ;SM CM MI <ON <?=;0M? MO=B CM NB? H;N
;A;CHMN QBC=B CM NB? ?MJ?=C;F OM? 1@ @L?? CHMNCNOND

1 1 +CePD:56C2E:@?D @? )6AC606DRPE2BEDCGE® ?Q@@ 6CE2:A®? E ?
*@4:PEB @==64E63 .@C<D

2B? ;CG 1@ NBCM =B;JN?L CM NI CHNLI>O=? ;H> NI DOMNC
AIP?LHG?HN IL JIFCNC=;F JLI=?MM QCNBCH QBC=B IOL >CN
QBC=B JLIPC>?M NB? <;MCM @IL NB? >?LCP;NCIH I1@ NB? ;|
=IHMNCNONCIH 2B? GI>?F ?G<I>C?M NB? JL?>C=N?> <?B;P
JIMN=IHMNCNONCIH;F IJ?L;NCIH 11G? MO=B GI>?F =F?;LFS
l@ =IHMNCNONCIH;F =BIC=? 2B? M?F?=NCIH ;GIHA ;FN?LH;
<? G;>? <S NB? JLIMJ?=NCP? N;RJ;S?L PIN?L <?H?@C=C;LS
GOMN >?J?H> =LCNC=;FFS IH NB? JL?>C=NCIHM G;>7? ;<ION
[J?L;N? >OLCHA J?LCI>M QB?H NB? LOF?M NI <? =BIM?H ;L
MN;N?G?HN L?G;CHM NLO? QB?NB?L NB? JLIMJ?=NCP? N;R.
=B;HA? CH NB? =IHMNCNONCIH;F LOF?M @LIG NB? J?LMJ?=
BCMNILC=;FFS >?N?LGCGH?>@MIGNEC NKCCHHIL@IIGPBIF? M?N 1@

=IHMNCNONCIH;F ;LL;HA?G?HNM @LIG ;H " lILCACH;F JIMCN«(
P?CF 1@ CAHIL;H="?

5?2 MBIOF> @CLMN ?GJB;MCT? NB;N IOL QBIF? ;H;FSMCM @

AN?=IHIGC=_ ;JJLI;=B NI AIP?LHG?HN;F JLI=?MM 2BCM N?LG
<;MC= =IH=?JNCIH @ AIP?LHG?HN ;H> JIFCNC=M @LIG NB;
ANLONB DO>AG?HN_ IL "M=C?HNC@C=_ ;JJLI;=B .IFCNC=M

M ;H CHMNCNONCIH;F M?NNCHA QCNBCH QBC=B J?LMIHM ;
IQH ?H>M QB;N?P?L NB?M? GCABN <? ;H> QB;N?P?L GCAB
J?LMIHM G;S N;E? ?CNB?L ;M >?=CMCIH G;E?LM IL ;M NBIN
NB? >?=CMCIHM I@ INB?LM 'H MO=B ; =IH=?JNCIH NB?L? ;
AIP?LHG?HN;F JLI<KF?GM CH ;HS M?HM? ;ECH NI NBIM? ?H=
AM=C?H=? _ ;M IL>CH;LCFS OH>?LMNII> H> AIP?LHG?HN;F
CH;JJLIJLC;N?FS GI>?F?> C@ NB?S ;L? CHN?LJL?N?> ;M >?
NB? CH>?J?H>?HNFS *"<?MN_ IL "IJNCGOG_ ;HMQ?LM IL MIF

#P?H QCNB NB? CH=FOMCP? ?=IHIGC= ;JJLI;=B NI JIFCNC=1I

>?M=LC<? ;H> OM? CM BCABFS OH=IHP?HNCIH;F CH CNM <,
Q? L?D?=N NB? <?H?PIF?HN JIN?HNC;FFS ?@@C=C?HN >?N\

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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GI>?F >IGCH;HN CH NB? =IHP?HNCIH;F HILG;NCP? JIFC=S (
?FM?QB?L? 10=B ; GI>?F CM P;LCIOMFS ;LNC=0OF;N?> CH N
@OH=NCIH_ 1@ NB? 1;GO?FMIH ?LAMIH NSJ? CH NB? "NB?
@;GCFC;L NI JO<FC= @CH;H=? N;R;NCIH MJ?=C;FCMNM CH
NL;>CNCIH CH NB? @ILG I@ JIFC=S M?NNCHA >?PCM?> <S
IH; MMCAHG?HN JLI<F?GM ;H> ?H>M G?;HM >CMNCH=NCIHM
>;S ONCFCN;LC;HM QLCNCHA OH>?L NB? LO<LC=1@ "“"IJNC

-H? G;S 1@ =I0OLM? ;LAO? NB;N NB?M? P;LC;HNM I@ NB? Il
HIN H??> NI CH=ILJIL;N? ; GI>?F 1@ BIQ JIFCNC=;F JLI=?MN\
>?MCAH?> @IL NB? JOLJIM? 1@ JLI@@?LCHA ;>PC=? NI AIP
; >PC=? ALIOH>?> |IH ?NBC=;F HILGM ,|IH?NB?F?MM NB?L? (
P;,LC;HNM NB? CGJFC=CN <?FC?@ IL @;CNB NB;N NB? JIF(
QBIG NB? HILG;NCP? ;>PC=? CM >?MCAH?> HIN IHFS B;P?
AIP?LHG?HN;F JIFCNC=;F ION=IG?M <ON ;FMI ;L? FCE?FS !
i LAOG?HNM =1GJ?FFCHA

'N CM J?LB;JM HIN MOLJLCMCHA NB:;N IOL GI>?F @ JIFCNC
G?HNCIH?> P;LC;HNM I1@ @CM=;F ILNBI>IRS ON IOL GI>?F
NB? CG;A? |l@ NB? @OFFS =IHMNL;CH?> JIFCNC=C;H <OL?;(
FN?LH;NCP? NI NB?M? P;LC;HNM NB? GI>?F L?JL?M?HN?>
MJ?=C;FCMNM HIN;<FS NBIM? CH NB? 5C=EM?FFC;H NL;>C
NB? G?>C;H PIN?L CH G;DILCN;LC;H >?GI=L;=S CM JL?MOG"~
G;=BCH? MI ;M NI A?H?L;N? L?MOFNM NB:;N ;L? <LI;>FS L?@
?F?=NIL;N? IL ;N F?;MN NB? L?F?P;HN MO<M?N Il@ CN O0?F
FCN?L;NOL? B;:M <??H >?PIN?> NI ;LAOCHA @IL NB? ?2@ @ C-=
GI>?F?> ;H> CH>??> =|HMC>?L;<F? 2@ @ILN B;M <??H ;CCGC
CH;>?KO:;=C?M |l@ G;DILCN;LC;H >?GI=L;=S ;M ; G?2:HM @ G
>?=CMCIHM 2B?M? ?;LFS JO<FC= =BIC=? GI>?FM ;L? M?P?L
NB?S B;P? <??H ;FGIMN ?HNCL?FS >?G;H> >LCP?H .IFCNC-=:
JIFCNC=C;HM ;H> J;LNC?M ;FIHA QCNB J?LCI>C= ?F?=NCIH]I
ION=1IG?M QCNBCH ; H;LLIQ L;HA? 1@ JIMMC<CFCNC?M 'H I
H?CNB?L >?MJINC= HIL <?H?PIF?HN CH ; P?LS L?;F M?HM?
?RCMN

-OL ;JJLI;=B L?NOLHM OM MIG?QB;N GIL? =FIM?FS NI NB? N
<?H?PIF?HN >?MJIN >CM=0MM?> ;<IP? NB;H NI NB? JO<FC
=IH=?JNCIH ~AIP?LHG?HN_ CH NB? M?HM? 1@ "AIP?LHCHA_
PC?Q7?> ;M GIHIFCNBC= ;N F?;MN CH NB? GI>?F OM?> @IL
5?2 >?J;LN @LIG NB? NL;>CNCIH;F ;JJLI;=B MCGJFS <S >L1J.
<?H?PIF?H=7? H> QBIlI QIOF> Q;HN NI JLI@@?L ;>PC=? NI ;
MBC@N @ ?GJB;MCM NIQ;L> JLI<KF?GM I@ =IHMNL;CHCHA A
@LIG NB? MBC@N |@ CG;A? @LIG <?H?PIF?H=? NI CH>C@ @
G,F?PIF?H="?

1J?=C@C=;FFS Q? ;MMOG? NB;N NB? JIFCNC=;F JLI=?MM ;

CM HIN 2@ @?=NCP?FS =IHMNL;CH?> <S ?F?=NIL;F =IGJ?NC
JLI=?MM =;H ;JILIJLC;N?FS =IHMNL;CH NB? H;NOL;F JLI=FC

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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CN CM ;==IGJ;HC?> <S ;>>CNCIH;F =IHMNL;CHNM ;H> LOF?N
F?P?F 2B? G;DIL I<D?=NCP? |@ NBCM <IIE CM NI >?FCH?;N

HIH?F?=NIL;F =IHMNL;CHNM L?F;NCHA NI NB? N;RCHA JIQ?]
=CNCT?H N;RJ;S?L
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*PPC;NB;H M =NO;FCNS H> M IIHNCHA?H=

?=;0M? NB? GI>?F 1@ JIFCNC=;F JLI=?MM CM OH=IHP?HNC
F;HAO;A? NICNGINGSIH? OM?@OF NI NLS NI DOMNC@S I10L OH
<?@IL? JL?M?HNCHA NB? <;MC= ;H;FSNC=M 'H MI >ICHA Q
G;>? <?NQ??H ; DOMNC@C=;NCIH I|@ NB?ILS ;M ; >?M=LCJN
M ;H ;H;FSNC= >?PC=? NI <? ?GJFIS?> CH JLIPC>CHA @IOF
=IHMNLO=NCIH IH NB? INB?L $LIG NB?ILS CH NB? @CLMN I
<? >?LCP?> NB;N QCFF QB?H N?MN?> ;>> NI IOL JIMCNCP"
<S ;HS G?;HM QCMB NI L?D?=N NB? ?RJF;H;NILS JIN?HNC;]|
GI>?F 'H NB? M?=IH> M?HM? BIQ?P?L NB?ILS IHFS ;FFIQN

=IH=?LHCHA QB;N GCABN |I==0L L;NB?L NB;H QB;N QCFF <?
?R;GJF? CN G;S <? > C@Q@C=0FN ?GJCLC=;FFS NI N?MN NB
CH ; J,LNC=OF;L FI=;FCNS QCNB ; JLI<;<CFCNS ?;=B S?

QBC=B MO=B ; JL?>C=NCP? BSJINB?MCM CM >?LCP?> G;S <
N;ECHA ;=NCIH NIQ;L> ;PIC>CHA >CM;MNLIOM @FII> >;G;A?

HINB?L ?R;GJF? GO=B GIL? @;GCFC;L NI ?=IHIGCMNM G;S
CNM G;HS =IGJF?RCNC?M GOMN @2 @ BHA QRPEBALED [IHMC>?
M?F@CMB <LON? QBI >?PIN?M BCGM?F@ MCHAF? GCH>?>F
BCM G?;MOL;<F? Q?;FNB M ,; JMS=BIFIAC=;FFS >?M=LCJNC
CH>CPC>0O;FM >I CH @;=N <?B;P? NBCM GI>?F I@ G;H G;S
NB;N >?J?H>M @IL CNM JL?>C=NCIHM IH NB? BSJINB?MCM

@;MBCIH ;N ;FF NCG?M ;H> CH ;FF =CL=0OGMN;H=?M GOMN

@LIG IL>CH;LS CHNLIMJ?=NCIH 'N CM >C@@C=0FN NI >?H
l@ JOL? ?=IHIGC= G;H B;M <??H MBIQH NI B;P? JIQ?L@OF *~

+IL? CGJILN;HN @IL IOL JOLJIM?M ?P?H C@ NB? GI>?F 1@
M?P?L?FS FCGCN?> CH CNM JIMCNCP? ?RJF;H;NILS OM;A?
NI <? P?LS B?FJ@OF CH NB? =IGJ;L;NCP? ;H;FSM?M 1@ ;FN
LL;HA?G?HNM M 1CL "?HHCM OI<?LNMIH I<M?LP?> Q? H?
"FIP?_ NI <?FC?P? NB;N FIP? CM CH>??7?> MIG?NBCHA JL?=C
B?H=? MIG?NBCHA NI <? ?=IHIGCT?> OJIH M B? MOAA?MN!
CM NI JICHN ION CHMNCNONCIH;F Q;SM-IHC@ QHNMLIZa® ?EIH
NI L?NOLH NI >;G 1GCNBaM CFFOMNL;NCIH Q? G;S ;=EHIQ
<;E?L ;L? I==;MCIH;FFS ;H> J?LB;JM @QL?KO?HNFS <?H?PI|
@??F GIL? M?=0L? C@ NB? CHMNCNONCIH;F MNLO=NOL? C
CHN?L?MN =ICH=C>?HN QCNB IOL IQH L;NB?L NB;H NB? 1JJ

'H NBCM Q;S QB;N G;S ;JJ?;L NI <? ; BCABFS =SHC=;F IL M
<? DOMNC@C?> CH GO=B NB? M;G? Q;S NB;N =F;MMC=;F ;H
DOMNC@C?M CNM ?=IHIGC= G;H BSJINB?MCM J;LNC=0OF;LF
CHMNCNONCIH;F ?P;FO;NCIH 2B? GIHIJIFS MN;N? GI>?F 1@

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

+IHIJIFS %IP?LHG?HN H> .IJOF;L 1IP?L?CAF

2B? ?MM?H=? 1@ NB? JLI<KF?G ;N NB? =IHMNCNONCIH;F F?P
JLI=FCPCNC?M 1@ AIP?LHG?HN MI ;M NI ;=BC?P? L?MOFNM
QBC=B ;L? >?MCL?> <S NB? JIN?HNC;F N;RJ;S?L PIN?L <?H"
LIF? CH JIMN=IHMNCNONCIH;F J?LCI>M @LIG NB? CHCNC;F
B;P? HIN?> ?;LFC?L =OLL?HN JO<FC= =BIC=? NB?ILS ;M Q
?NBIM IL JO<FC= JBCFIMIJBS B;M =IH=?HNL;N?> CNM ;NN?
;LL;HA?G?HNM ;M NB? JLCG;LS G?;HM I@ =IHMNL;CHCHA Al
;H;FSMCM MBC@NM ?GJB;MCM NI HIH?F?=NIL;F G?;HM 1@ ;:
l@ =10LM? HIN NI >?HS NB2N-PHFMANICH CGHINMIBM ZNIM?M P ?
L;HA? ;HS GIL? NB;H Q? QIOF> M??E NI >?HS NB;N >C=N;N
?R?L=CM? NB?CL >CM=L?NCIH;LS JIQ?L <?H?PIF?HNFS CH |
O;NB?L Q? ;L? M??ECHA NI MBIQ NB;N NB? ;MMOGJNCIH NE
DF77:M162EHMNL;CH M?F@ M??ECHA AIP?LHG?HN CM ?RNL?!
;JIJ?;F NI ; M?KO?H=? 1@ I<M?LP;NCIHM QBC=B N;E?H NIA?
JIMCNCIH @;CLFS NBILIOABFS

2B?M? IKM?LP;NCIHM ;L? |@ NBL?? <;MC= NSJ?M $CLMN N
=?LN;CH NSJ?M |@ >?=CMCIHM CH L?F;NCIH NI NB? OM? 1@
CH;JJLIJLC;N? ?P?H QB?L? NBIM? JLI=?MM?M > A?H?L;N? |
?F?=NIL;F >?G;H>M 1?=IH> NB?L? CM ; M?N 1@ JOL?FS ;H;
G;DILCN;LC;H JIFCNC=;F JLI=?MM?M QBC=B L;CM? >I0O<NM

<? JL?>C=N?> NI =IHMNL;CH AIP?LHG?HNM ?@@?=NCP?FS

;s M?N 1@ I<M?LP;NCIHM ;<ION BCMNILC=;F ?RJ?LC?H=7?];<I(
S?MN?LH >?GI=L;=C?M ;H> ;NN?GJNM <S NB? ?F?=NIL;N? ;I
ALIQNB]QBC=B MOAA?MN NB;N CH @;=N >?GI=L;NC= ?F?=]
<??H =IHMNL;CH?> 5? ?R;GCH? ?;=B 1@ NB?M? <;MC= NSJ?

?2=JE:42= ;FDE:7:42E:@7?D 7@ C ?@b6J6CH® G &= >5%614 LIN. @L??
B?L? CM NB? I<KM?LP;NCIH AN@FERBRPFE?ERIEKFS KA=CMM? M| =1H)
AIP?LHG?HNM GO=B GIL? M?P?L?FS NB;H CM NSJC=;FFS NE
"?=CMCIHM =I10F> <? N;E?H <S JIJOF;L L?@?L?H>; GO=B GI
' +CEB?M L?=?HNFS ;LAO?> ;L? NB? L?;MIHM @IL ;PIC>CH
?HNCL?FS N?=BHC=;F =IGJON?L ;H> N?F?JBIH? PINCHA N?
CH?RJ?HMCP? G?;HM I@ JIJOF;L PINCHA IL F;LA? M;GJF? I
l@ CMMO?M IP?L QBC=B JIFCNC=C;HM ;H> <OL?;0=L;NM =0
GCABN ;LAO?];H> CH>??> NB? QBIF? NB?ILS |@ "L?JL?M?HI
<? >?J?H>?HN IH MO=B ;H ;LAOGT@HNASB8HWNER L ? RNMHHE OP
IH JIJOF;L AIP?LHG?HN CM NB;N CN CM MCGJFS OH>?MCL;:+
l@ ;LAOG?HNM NB;N G?LCN CHP?MNCA;NCIH B?L? L?F;N?M
;PIC> L?FC;H=? IH G;DILCN;LC;H JIFCNC=;F JLI=?MM ?P?H
?@@7?=NCP? =IHMNL;CHN 5?2 l@@7?L NBL?? ;LAOG?HNM ;FI}
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+96 4@?DE:EFE2@7?R22 HPL@>M2I?=NM |@ CH J?LCI> ;=NCPCN.
;H> =;HHIN <? QCNBCH NB? N?LGM 1@ =IHMNCNONCIH;F =I
>?N?LGCH;NCIH <S CH J?LCI> JIFCNC=;F JLI=?MM $IL ?R;C
=IHMNCNONCIH F;SM >IQH JLCP;N? JLIJ?LNS LCABNM ;H> F
LCABNM NB?M? F; QM GOMN <? CHN?LJL?N?> ;H> ?H@IL=?>
J?LCI> JIFCNC=M -NB?LQCM? ; >?=CMCP? G;DILCNS GCAI
JLIJ?LNS LCABNM I@ GCHILCNS G?G<?LM]GOL>?L 1@ ; 0?JC
F?ACNCG;N? OH>?L "?GI=L;NC= LOF? -H=? NBCM JICHN CI
L?=1IAHCT?> NB;N NB? ?H@IL=?G?HN |@ MO=B F;QM L?KOCL
G;AHCNO>? CN <?=1G?M =F?;L NB;N KO?MNCIHM 1@ NB? ?F
BIQ NB?S ;L? NI <? OM?> GOQONN ABZIZBVINEEG LFIPAG;BPLCN;LC
=IHM?HN 2B?S GOMN NB?L?@IL? <? G;>? CH>?J?H>?HN 1@

2BCM CM ;H CGJILN;HN JICHN ;H> B;M @;L L?;=BCHA CGJFC
F;QM ;L? ?H@IL=?> CH=FO>CHA HIN IHFS NB? DO>C=C;LS -
G;>? I<?>C?HN NI MCGJF? G;DILCNS QCFF 77?N NB?S GOMN
Q;S 2B?CL JIQ?LM GOMN <? M?N @ILNB ;H> G?;HM 1@ ?HC
A"M?J;L;NCIH IT@ JIQ?LM _ NB? JL?M?H=? 1@ =IOLNM I@ ;JJ?
GIL;F =IHMNL;CHNM ;FF B;P? NI <? L?FC?> IH B?L?]CH ;>>C
M?N ION CH NB? ?HMOCHA =B;JN?LM -OL JICHN ;N NBCM M
=IHMNL;CHNM ;M MO=B =;HHIN <? L?FC?> IH

:776C672746D 36EH66? NAd@?DE.EFE:@?28B0 RP?2MCNH2FAG6C: @5
CH>CPC>0;F G;S B;P? JL?@?L?H=?M ;N NB? =IHMNCNONCIF
QCFF B;P? =B;HA?> CH ; MSMN?G;NC= Q;S $IL NBCM L?;MI
CH J?LCI> ?F?=NIL;F ION=IG?M NB;N QIOF> ?G?LA? CH @;F
DO>AG?HNM -H? 1@ OM B;M ?RJFIL?>_NCQI SRNCGCIF?M |@ NB
?FM?QB?L? <ON ; MCGJF? =;M? B?L? G;S <? OM?@OF 10J.
<?HCAH NIQ;L> NB? "JIIL_ ;H> ;N ?CNB?L NB? =IHMNCNON(¢
QIOF> >?MCL? NB;N MO<MN;HNC;F Q?F@;L? J;SG?HNM <? (@
J;LN @LIG NB? N;R =IMNM NB?M? Q?F@;L? J;SG?HNM QIO
SCMCH=?HNCP? 2@@?=NM :;H> :N NB? G;LACH NB? NIN;F I
H?N ONCFCNS A;CHM ;NNLC<ON;<F? NI NB? ;FNLOCMNC= C
NB? =IHMNCNONCIH;F MN;A? |l@ =BIC=? NB? =IMNM ;H> <?1
@ONOL? J?LCI>M =10F> <? N;E?H CHNI ;==IOHN CH ;LLCPC|
Q?F@;L? 10JJIM? BIQ?P?L NB;N HI =IHMNCNONCIH;F >?N
CM G;>? ;H> >?=CMCIHM ;L? F?@N NI J?LCI> <S J?LCI> JIFC(
BCAB?L F?P?F 1@ Q?F@;L? IL NL;HM@?L J;SG?HNM NB;H Ct
CM G;>? =IHMNCNONCIH;FFS 2B? L?;MIH @IL NBCM >C@ @ ?
Q?F@;L? NL;HM@?LM NI NB? =OLL?HN ;H> >CL?=NFS I<M?L
ION |@ QILE F;MN J?LCI> @IL ?R;GJF? QCFF <? L?=EIH?>
>SCMCH=?HNCP? ?2@@?=NM IH Q?F@;L? L?=CJC?HNM NB?GM
I<M?LP;<FS ~JIIL_ NL;HM@?LM QCFF HIN G;E? NB?G ~JIIL _
BIQ?P?L NB? JIMMC<F? 2@@?=NM 1@ ; NL;HM@?L JLIAL;G
<? @OFFS N;E?H CHNI ;==IOHN 2B?® FPLEAYD;C MNH ;<cNPR;GCH

2B? CHN?L?MNCHA @?;NOL? l@ MO=B =;M?M CM NB;N CH>C
J?LCI> =BIC=?M NB;N JLI>O=? ; MCNO;NCIH NB;N HI IH? 1@
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 LCM@BELIG @L?? LC>CHA JLCMIH?LMa >CF?GG; ?F?G?HNM
L;NB?L @LIG A?HOCH? >C@@?L?H=?M <?NQ??H NB? =IHMN!
2B?M? =;M?M ;L? =IFF?=NCP? ;H;FIAO?M |1@ NB? JOL?FS JL
A"GIL;F_ LOF?M <S QBC=B NB? CH>CPC>0O;F G;S =IHMNL;CH
=B;L;=N?LCMNC= @?;NOL? |l@ ;FF MO=B ?R;GJF?M CM NB? -
=OLL?HN ;H> @ONOL? JL?@?L?H=?M 5V 168EGCEM I3 BCM ;
L?F;NCIH NI =BIC=?M ;N ;_MJ?=C@C= JICHN CH NCG?

-H? ;>>CNCIH;F ?R;GJF? |l@ MO=B > C@Q@7?L?H=?M L?F;N?M I
0;QFMC;H NSJ? JL?@?L?H=?M ?RBC<CN?> <?BCH> NB? P?C
CH@ILG;NCIH ;<ION BCM JIMCNCIH CH MI=C?NS NB? CH>C|
;>1IJN JLI@IOH>FS >C@@?L?HN ;NNCNO>?M NI L?>CMNLC<O
;>1IN?> <?BCH> MO=B ; PA@?DH: IR E@G7ARMPINREMHR?L NB?

CH=1G? >CMNLC<ONCIH G;S <? ?G<I>C?> CH MJ?=C@C= @C
KOCN? >C@Q@7?L?HN @LIG NBIM? NB;N QIOF> <? JLI>0O0=7?> O
PINCHA 'H A?H?L;F NL;HM@?L JIFC=C?M G;S H??> NI <? M
?F?=NIL;F JLI=?MM QCFF MCGJFS HIN A?H?L;N? NB? =IHMN
@;CFOL? QCFF <? JL?>C=N?> ;N NB? =IHMNCNONCIH;F F?P"

J)2E.@?2= :8MITQ@QIBAMCT?> <sB>ITFHML;N?> <S G;HS INB?L
M=BIF;LM CH@ILG;NCIH ;<ION JIFCNC=;FFS JLIPC>?> AIll>N
CH NB? N?=BHC=;F M?HM? ?=;0M? NB? ;=KOCMCNCIH 1@ N
G;LACH ;H> <?=;0M? NB? <?H?@CNM ;L? HIN @OFFS ;JJLIJ
CH>CPC>0O;FM QCFF L;NCIH;EEBON?SBCHCONO? AN KC@PUGPR 2>
?F?=NCIHM ;H> ;<ION JO<FC= JIFC=C?M GIL? A?H?L;FFS 21
CGJFC=;NCIHM $CLMN L?=IAHCTCHA NB? FCE?FCBII> 1@ N\
?F?=NIL;N? NB? =IHMNCNONCIH;F >?=CMCIH G;E?L G;S JL*
?@@?=NCP? JIFCNC=;F JIQ?L CM GIL? H;LLIQFS B?F> NB;H
O;NB?L NB;H =BIIM? NI =IHMNL;CH JIFCNC=C;HM NI <?B;P?
OH>?LCH@ILG?> ?F?=NIL;F JL?@?L?H=?M B? G;S JL?@7?L N
MG;FF?L HOG<?L 1@ L?JL?M?HN;NCP? JIFCNC=C;HM <OL?;
>?J?H> IH HIH?F?=NIL;F =IHMNL;CHNM NI ?HMOL? NB;N NB(
NB? ?F?=NI1sN?> NB? H?=?MM;LS ;MSGG?NLS <?NQ??H CHC¢
?F?=NIL;N? ;M >CMNCH=N @LIG NB? JIFCNC=C;H <OL?;0=L;
?F?=NIL;N? ;H> ; > C@Q@?L?HNC;F JIQ?L QBC=B =;H QCNBCI
JIFCNC=C;HM <OL?;0=L;NM CH QB;N?P?L Q;S NB?S =BIIM?

+96 @C6E:42= 2722=JD:D @7 >2;@C:EJ CHreER1®  NB?.?256BF
@IL?AICHA ;LAOG?HNM Q;M >2MCAH?> NI CFFOMNL;N? NB?
N NB? =IHMNCNONCIH;F F?P?F ?RJFC=CNFS =BIIM? HIH?F
AIP?LHG?HN CH JL?@?L?H=? NI L?FSCHA IH ?F?=NIL;F JLI=
JLI=?MM?M A?H?L;N? ION=1IG?M CH FCH? QCNB ?F?=NIL;F J
AO;L;HN?? NB;N G;DILCN;LC;H >?GI=L;=S QCFF 1J?L;N? CH
JLI=?MM:?E6PR65IHMNL;CH NB? ?R?L=CM? 1@ AIP?LHG?HN .
H?=?MM;LCFS >I MI &IQ >1 G;DILCN;LC;H JIFCNC=;F JLI=?M
@;=N =IHMNL;CH NB? <?B;PCIL 1@ NBIM? QBI BIF> NB? JIQ~
QB;N ?RN?HN 2B?L? ;L? ;N F?2;MN NQI G;NN?LM B?L? NB;N

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

NB? Q;S CH QBC=B CN B;M <?=1G? =OMNIG;LS NI GI>?F G;D
l@ <OL?;0=L;=S CH >?N?LGCHCHA JIFCNC=;F ION=1G?M

+96 @AB6C2E:@? @ M>CM@ET2EB EAE@H OHF?MM JL?@?L?H="
J?;E23L J;LNC?M B;P? NI ;HHIOH=? JIGMDCCTM MCGOF N ;H?IC
A?H?L;N?M =S=FC=;F "MI=C;F JL?@°?L?H=?M _ 'H INB?L QIL:
JIMCNCIHM> MO=B NB:N ; G;DILCNS ?RCMNM MGBNCIH?@ ?L|
: G:DILCNS ?RCMNM NBIN;JG?IAPCNS ?RCNINM OIBBEN@L?@ ?L
JO<FC= =BIC=? NB?ILS B;M CH>??> <??H JL?I==0JC?> QCN|
?R:GJF? CH NB? MCGJF?MN I@ NB? "IQHMC;H NQI J;LNS G|
'HHIOH=? CNM JIFC=S <?@IL? NB? INB?L J;LNS ' ;H> NB?
<CH>CHM®HM MBIQM NB;N J;LNS "' QCFF ;FQ:;SM >?2@?;N J;LI
=IHMC>?L ; MCGJF? NBL?? PIN?L QILF> QCNB HI ONCFCNS
"HHIOH=?M ; J;SI@@ N23NB¥ NBL?? PIJANRPLMBCM JF;N@ILG =;

NB?H <? >?JC=N?> ;M NB? J;SI@Q@ P?=NIL QB?L
NB? J;SP@I®?NM?=1H> N?LG NB> NBRI@BCN* N?4G NB? J;SI1@ ¢
.;LNS '"" =;H NB?H ;HHIOH=? ; JIFC=S CHPIPPCGRB?NB? J;SI1@
>CM F?MM NB;H IL ;HS J?LGON;NCIH 1@ NB?M? J;SI@@M

JIMMC<CFCNS F?;>M "IQHM NI NB? =IH=FOMCIH NB;N CHN?|
A?H?L;F F?;> NI .;L?NI IJNCG;FCNS ?R=?JN J?LB;JM <S ;==
?HMOL? PC=NILS <S ;HHIOH=CHA CNM JIFC=C?M F;MN ;H> <
@LIG MIG? GCHILCNS NI NB? =ILL?MJIH>CHA G;DILCNS

-H? CGJILN;HN @?;NOL? l@ NBCM GI>?F BIQ?P?L CM ;H C
<?B;PCIL 1@ JIFCNC=C;HM .IFCNC=C;HM ;L? JIMNOF;N?> N
QBC=B >?J?H> IH NB?CL ?F?=NCIH];H> B?H=? ;L? GI>?F?> ;
JLI<K;<CFCNS 1@ <?CHA ?F?=N?> 'N CM NB?L?@IL? MIG?QB
JIMNOF;N?> NI G;RCGCT? NB? ;>P;HN;A?M 1@ ?F?=NCIH QB
J;LNS7@NB;N CN =;H QCH NB? ?F?=NCIH C@ CN B;M NB? LC
JF;N@ILG ;@N?L J;LNS " NB?H '"" QCFF L?MJIH> NI J;LNS 'a

P?=NIL QCNB3@HEHYN@LP®™ NBI;® 2?6HA ?F?=N?>
G,RCGCT?M NB? MOLJFOM_ NB;N CN B;M ;N CNM >CMJIM;F
CM IH? CHPIFPCHA NB? J;SI@@ P?=NIL IL ;HS J°?

QCNB NB? J;LNS CNM?F@ ;JJLIJLC;NCHA NB? ?R=?MM 1@ N
CM L?KOCL?> NI <? F?@N CH NB? B;H>M |@ PIN?LM CH IL>"
CGJFC=;NCIHM |@ NBCM MCGJF? GI>?F ;L? NB?H NQI@IF>

NB? G;RCG;F GCHILCNS NI NB? G;RCG;F ?RN?HN @?;MC<F?
J;SG?HNM NI NB? G;DILCNS NB? GCHCG;F MOG H?=?MM;LS
MCAHC@C=;HN JLIJILNCIH I@ NIN;F L?MIOL=?M CM ;P;CF;<
MO==?MM@OF J;LNS 'H NB? HIH MCHAF? J?;E?> =;M? NB?I
yHHIOH=?G?HN @ JIFC=S JF;N@ILGM CGJILN;HN >CG?HMC
?G?LA? ION 1@ MCGJF? G;DILCNS LOF?

HOG<?L @ KO?MNCIHM GCABN <? JIM?> ;<ION NB? @IL?A
l@ NB? ILCACH;F "IQHMC;H >CM=OMMCIH CM QB?NB?L NB?
M?NNCHA GCABN <? ;PIC>7?> <S L?KOCLCHA J;LNC?M NI ;HF
MCGOFN;H?IOMFS 'H NB? M?NNCHA CH QBC=B J;LNC?M M?
?F?=NCIH CN >I1?M M??G ;M C@ MCGOFN;H?IOM ;HHIOH=?G
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J;LNC?M @OFFS '@ @IL ?R;GJF? Q? L?N;CH NB? NBL?? P
CM 'H> CH QBC=B CH=1G? =;H <? =IMNF?MMFS NL:HM@?
=F?;L NB;N ?;=B J;LNS QCFF ;CG @IL ; JF;N@ILG CH QBC=B
<?NQ??H NB?GM?FP?M ;H> NB? NBCL> L?=?CP?M HINBC
G;DILCNS <?CHA >?N?LGCH?> ;N L;H>IG J;LNS =BIIMCHA
?RJ?=N NI >?2@7?;N IH? NB;N =BIIM?M NI >CMNLC<ON? NB?
PIN?LM 5B;N CM MCAHC@C=;HN CH NBCM J;LNC=0F;L =;M?
NI L?N;CH MIG? |@ NB? @IL CNM IQH OMP6INB®ELI<;<CF
72== E@KBT @ MNOF;N? NB;N J;LNC?M ;CG NI G;RCGCT? NE
?F?=NCNB?H
) b
QB?L?CM NB? JLI<;<CFCNS F@ M MMA PEM=NN;CH2> @LIG ?
'H> CN =;H <? MBIQH NB;N H?CNB?L J;LNS QIOF> ?P?L M?F
P:FO?* @#.=B J;LNS QIOF> L;NCIH;FFS ;JJLIJLC;N? MIG? 1@
NB? INB?L J:LNS >C> HIN];H> :M ?:=B J;LNS L;NCIH;FFS CH
J;LNS QCFF CH=L?;M? CNM IQH MILN I@ CH>?J?H>?HN ;>
CH NBCM M?NNCHA CH QBC=B <INB J;LNC?M <?CHA ?MM?|
C>?HNC=;F MOLJFOM ;H> C>?HNC=;F JLI<;<CFCNS I@ PC=N
NLO? @IL <INB J;LNC?M NB:N NB? ?F;MNC=CNS I@ JLI<;<CF
=B;HA?M CM ¢ NB;N CM
CGJFC?M NB;N
2BOM MCGOFN;H?IOM ;HHIOH=?G?HN I@ JIFC=C?M CH NBC
‘M "IQHM =FQONBBWL M=1J? CM F?@N @IL A?HOCH?FS GIHIJI
J;LN 1@ HIH=11J?L;NCHA J;LNC?M

?SIH> NBCM 1@ =10LM? IH? =;H B;L>FS LOF? ION NB? JIM
=11J?L;NCP? <?B;PCIL .IFCNC=C;HM |I@ ;FF J?LMO;MCIHM >
NB? JIN?HNC;F @IL NB?G NI ?RJFICN NB?M? CHN?L?MNM ;N
=IHMC>?L;<F? M MN;H>;L> >0OI1JIFS NB?ILS MOAA?MNM CF
@LIG IH? NI NQI CM HIN OMO;FFS MO@@C=C?HN NI ?HMOL"
=IGJ?NCNCIH NB? =IMNM @ =11J?L;NCIH CH NB? NQI J;LNS
ION =IFFOMCP? <?B;PCIL

‘N M??GM NB?L?@IL? NB;N NB? JL?P;CFCHA PC?QM I@ G;|
=IGJ?NCNCIH OH>?L G;DILCN;LC;H LOF? G;S <? OH>0OFS M;
?F?=NIL;F LOF?M NI =IHMNL;CH NB? ?R?L=CM? |@ JIFCNC=
F;LA?FS ;H;FSNC=;F]NB?ILCMNM B;P? J?LB;JM <??H IP?LFS
?KOCFC<LCOG JLIJ?LNC?M 1@ P;LCIOM ?F?=NIL;F ;LL;HA?G
NB? JIFCNC=C;HM ;M JF;S?LM CH NB? JIFCNC=;F A;G? M ;
=;L><Il;L> =ONIONM ;H> NB? HINCIH |@ =IHMNL;CHCHA NB?
CHN?L?MN NB;H NB? JOTTFCHA =IHOH>LOGM I@ PINCHA NE
HIN <??H J;LNC=0OF;LFS IJINCGCMNC= ;<ION NB? JIMMC<CF(
A?H?L;NCHA ION=IG?M QCNB >?MCL;<F? Q?F@;L? JLIJ?LNC
L?=1AHCT?> NI A?H?L;N? ION=1G?M NB;N G;S <? HIHIIJNCG;F
s L?NC;H MN;H>;L>M 2BCM HINQCNBMN;H>CHA CN CM =F?,;
J?MMCGCMNC= ?HIOAB

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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+96 C@=6 @7 E9GOIWICGRMFAIFZANC=C;HM B;P? NB? JIQ?L NE
JIFC=S JF;N@ILGM NI M?=0L? L?MOFNM >CMNCH=N @LIG N
?P?H ;M Q? B;P? M??H NBIM? >?MCL?> <S NB? >?=CMCP?
?R?L=CM? A?HOCH?FS >CM=L?NCIH;LS JIQ?L CH NB? M?F?-
JLIJIM;FM +I1L?IP?2L QB?L?;M NB? ;=NCIHM I@ JIFCNC=C;HI
<S NB? NBL?;N 1@ ?F?=NIL;F >?2@7?;N _NBI>?2NC&KIBMNB® IO L"
P?LS H;NOL? <OL?;0=L;NM ;=N ;M GIHIJIFCMNC= MOJJFC?l
JIFCNC=C;HM QCNB CH@ILG;NCIH ;<ION ;FEN?LH;NCP? JIFC-
JIFC=C?M NI <? CGJF?G?HN?>]<S ;JJ?;F NI NB?CL MJ?=C;F
CGIJF?G?HN NB? JIFC=C?M C ? >CL?=NFS JLI>O0=? JO<FC-
i M2?NNCHA CH QBC=B =IGJ?NCNCP? JLIPCMCIH |@ MO=B ?F
l@ MOJJFS 1@ NB? L?F?P;HN JO<FC= AlI>M ;L? OH;P;CF;<F

-H? =IOF> 1@ =I0OLM? CG;ACH? ; M?NNCHA CH QBC=B JIFC
JLIPCMCIH |@ JO<FC= AIlIlI>M NI NB? FIQ?MN =IMN JLIPC>?L
N?H>?LM 10=B ; M?NNCHA >I1?M CH @;=N ;JJFS CH MIG? -
=IHMNLO=NCIH IL JO<FC= QILEM 2;MEM GCABN <? =IHNL;=
QILE MIF?FS IL ?P?H JL?>IGCH;HNFS @IL NB? AIP?LHG?HN
LCABN I@ N?HOL? CH JO<FC= ?GJFISG?HN ON MO=B ; M?M}
NB? LOF? +IMN I@ NB? BOG;H L?MIOL=?M NB;N ;L? OM?> O
J?LG;H?HN ?GJFIS <S AIP?LHG?HN ;H> >I B;P? LCABN |@ N
CHB?L?HNFS GIHIJIFCMNC= JIMCNCIH CH NB? JLIPCMCIH I(

2B? JL?=CM? Q;S CH QBC=B NBCM GIHIJIFS JIQ?L CM ?R?L-
IH? P?LMCIH 1@ NB? NB?KHGLP@O<QLINMOAL?, £8>?F?> ;M M??E
G;RCGCT? NB? MCT? @ NB?CL <O>A?NM]; GI>?F NB;N B;M
=IGGIH QCNB NBIM? OM?> CH NB? <IIE ;H> >?P?FIJ?> MO<NMN
INB?LM >CL?=N CH=1G? G;RCGCT;NCIH CM N;E?H NI <? NB”
<OL?;0=L;NC= <?B;PCIL $IL IOL JOLJIM?M CN B;L>FS G;NI
NB? JIQ?L NB;N <OL?;0=L;NM JIMM?MM <S PCLNO? @ NB?C
l@ JO<FC= AIlII>M ;H> M?LPC=?M ;H> 1@ NB?CL LIF? ;M ~;A?
;L?H;CM NI <? PC?Q7?> ;M FSCHA JL?>IGCH;HNFS IONMC>? N
=IHMNL;CHNM NB? JIN?HNC;F @IL HIH?F?=NIL;F =IHMNL;Cl
QCNB NB? ?RJ?=N?> >?MCL?M I@ NB? NSJC=;F =CNCT?H N;
=IHMC>?L;<F?

+96 3C@25 3CFDPFROI@INBR@LIL?AICHA ;H;FSNC=M QIOF> <~
C@ NB?L? Q?L? =F?;L ?GJCLC=;F ?PC>?H=? NI NB? 2@ @?=1
JL;=NC=? QILE?> JL?NNS Q?FF CH L?@F?=NCHA =CNCT?H J
?RN?HN NB;N NB?S =;H <? >?N?LGCH?> B;L>FS M??7G NI M(
=IHNL;LS NB? <;MC= MNILS M??GM NI <? ;H OH;G<CAOIOMI
JIFCNC=;F CHMNCNONCIHM -P?L NB? F;MN =?HNOLS IL MI
CH ;FGIMN ?P?LS =IOHNLS @IL QBC=B CH@ILG;NCIH CM ;P;
G;AHCNO>? =IGJF?N?FS OHCG;ACH?> <S NB? $IOH>CHA $;N
;HS INB?LM 1@ NB;N J?LCI> CH BCMNILS 'H IL>?L NI ACP?
G,AHCNO>? CH NB? 3HCN?> 1IN;N?M ?RJ?H>?> J?L=7?H
;=NCPCNC?M ;N ;FF F?P?FM]<S NB? JLIJILNCIH Q;M Q?]
NB? JL?=CM? CHN?LJL?N;NCIH 1@ NB?M? @CAOL?M CM @L;
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NB? L?F;NCP? =IMN @ JO<FC=FS MOJJFC?> AlI>M B;M <?7?I
?RIJ?H>CNOL? MB;L?M G;S L?@F?=N NBCM =IMN CH=L?;M? ;
?RN?HN NB;N GO=B JO<FC= M?=NIL IONJON CM I@ NB? H;N
QB?L? NIN;F IONJON CM =IHMOG?> ?KO;FFS <S ;FF =IHMOG
NB?L? ;L? ?=IHIGC?M I@ M=;F? CH =IHMOGJNCIH NB? ?RJ
>CMAOCM? ; F;LA?L MB;L? @ JO<FC= IONJON CH NIN;F 1ON
;FIH? ,IL >1?M NB? ALIQNB 1@ AIP?LHG?HN J?L M? CGJFS |
NB?L? CM HI JL?MOGJNCIH NB;N AIP?LHG?HN Q;M NB? ~LC/
CH MCT? > HIN ;==0OL;N?FS L?@F?=N ?F?=NIL;F QCMB?M +
NB;N NB? >CG?HMCIHM 1@ IOL ;LAOG?HN ;L? ?MM?HNC;FFS
NB;N ?F?=NIL;F =IHMNL;CHNM B;> @;CF?> 10L ;LAOG?HN =
ALIQNB 1@ AIP?LHG?HN <?=;0M? NI >I MI CN QIOF> H??> N
=IHMNL;CHNM B;P? <?=1G? F?MM =IHMNL;CHCHA IP?L NCG?

&1Q?P?L ;M NB? MCT? @ AIP?LHG?HN CH=L?;M?M @IL QB
QB?NB?L MN;H>;L> ?F?=NIL;F =IHMNL;CHNM ;L? ;>?KO;N? N
;==?JN;<F? <IOH>M >I?M H;NOL;FFS ;LCM? !IOF> NB? NL?H
=CNCT?HLS Q;HN?> NI L?P?LM? CN H> C@ MI QB;N G?;HN

'N CM CH NB? FCABN |@ NB?M? KO?MNCIHM NB;N ;HINB?L C
MOAA?MNM CNM?F@ @IL =IHMC>?L;NCIH 2BCM CM NB? MI
s NNL;=N?> QC>?MJL?;> ;NN?HNCIH CH CH NB? Q;E? 1@ !
0?A;L>F?MM 1@ NB? FIHA N?LG MCAHC@C=;H=? IL CHMCAH
;MJ?=NM I@ CN ;L? HIN?QILNBS @IL IOLV@EUIGI?M $CLMN
QCNBCH HILG;F "J;LFC;G?HN;LS_ JLI=?MM @HPEOHN?LJ;LNS
NBCM MSN?G 2B? ?HILGIOM MO==?MM |I@ .LIJIMCNCIH C
CH>C@@?L?H=? ;H> ?P?H IJJIMCNCIH @LIG GIMN I@ NB? J
L;CM? MIG? >IO<NM ;<ION NB? ?RN?HN NI QBC=B HILG;F JI|
JIJOF;L QCFF H> NB?M? ;L? >IO<NM NB;N ;L? HIN ?HNCL?]
JIFC=S L?P?LM;FM 1@ ; =IHMC>?L;<F? HOG<?L Il@ NB? GIP?
1?=1H> NB? L?PIFN NIIE NB? @ILG HIN 1@ IH=? ;H> @IL ;FF
@ ?RARCZICEHN. EAFBMINAIZEHNM >?MCAH?> NI <? |J?L;NCP? IP?
2B? ;P1IQ?> CHN?HNCIH Q;M NI =IHM30l-s@H EBB8 MEIT&®=1 @9 AEF
H@F=5 AC6G2:= F?56C ?@C=2B2 <f€CHON ZGAEQ4HNIDKEDCM I
MCAHC@C=;HN <I>S 1@ =CNCT?HM];H> NB? IP?LQB?FGCHA
NLOMN NB? CH J?LCI> JIFCNC=;F JLI=?MM NI JLI>0=? L?MO
@IL QB;N?P?L L?;MIH

-H <;F;H=? NB? ;JJ?;F NI NB? ?RJ?LC?H=? 1@ BCMNILS ;H:
NB? 3HCN?> 1IN;N?M >I?M MOAA?MN NB;N AIP?LHG?HN CH
=FIM? NI <?CHA ION 1@ NB? =IHNLIF 1@ NB? ?F?=NIL;N? %!
MO<MN;HNC;FFS =FIM?L NI NB? L?P?HO? G,RCGCTCHA G;L¥
JL?=?>CHA >?=;>?M ;H> =?HNOLC?M $LIG NBCM Q? GCABN
>?MCAH;N?> ;H> GIL? ?RIJFC=CNFS L?MNLC=NCP? N;R =IHM
QB?L?;M CN Q;M HIN CH JLCIL J?LCI>M 5B?L?;,M FCNNF? IL
ACP?H NI MO=B G;NN?LM CH NB? HCH?N??HNB ;H> ?;LFS S°
L?F;NCP? H?AF?=N NB;N G;S Q?FF B;P? <??H GIL? IL F?MM
G;S HIQ B;P? GIP?> MO=B JLI<KF?GM CHNI JF;=?M I@ CGJIL!I
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L?@7?L?H=? NI NB? 3HCN?> 1IN;N?M CH J;LNC=0OF;L NB? ;<N
LOF?M CH NB? CHCNC;F =IHMNCNONCIH;F >I=OG?HN G;S <~
@;MBCIH 2B? QLCN?LM I@ NB;N >I=OG?HN MCGJFS =10F> |
AIP?LHG?HNM QCNB NB? ;ONBILCNS ;H> ;JJ?NCN?M NB;N N
JIMM?MM

2B? P;LCIOM ;LAOG?HNM NB;N Q? B;P? JON NIA?NB?L CH N
L?JL?M?HN Q? <?FC?P? MO@@C=C?HN ALIOH>M @IL N;EC
=IHMNL;CHNM CH NB? ;H;FSMCM I@ =IHMNCNONCIH;F =BIC-
J?LMO;MCP? =;M? Q7? NBCHE @IL ; A?H?L;F GI>?F |@ NB?
G;DILCN;LC;H ?F?=NIL;F JLI=?MM?M ;L? HIN @@ ?=NCP? CI
AIP?LHG?HN

5?2 MBIOF> ?GJB;MCT? BIQ?P?L NB;N NB? GI>?F |@ AIP?LF
H?RN M?=NCIH ;H> IH QBC=B IOL ;H;FSMCM CM <;M?> CM H
>?M=LCJIJNCIH I@ JIFCNC=;F L?;FCNS -OL <;MC= ;CG CM HI
l@ JO<FC= =BIC=?]NI IP?LNOLH NB? H?QFS ?G?LA?> ILNBI>
>?GI=L;=C?M ;=NO;FFS QILE #P?H C@ MO=B ; L?PIFONCIH
=IOF> IHFS L?JL?M?HN ; >CAL?MMCIH @LIG IOL G;CH ;LAOC
NB2D?RJF;H;NILS JIN?HNC;F CH IOL GI>?F ;H> CH INB?L M7~
P?LM? NI 7RIJFICNCHA NB;N -OL JICHN B?L? CM MCGJFS N
JIMCNCP? IL ?GJCLC=;F =;M? NI ?MN;<FCMB NB;N NB? GI>?
L?F?P;HN NI NB? CMMO?M I@ =IHMNCNONCIH;F =BIC=7?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? +I1>?F -@ "*?PC;NB;H_ 0?P?HO? +;RCGC

%CP?H NB;N AIP?LHG?HN ;M CN CM I<M?LP?> NI IJ?L;N? C
OH=IHMNL;CH?> <S ?F?=NIL;F =IHMC>?L;NCIHM NB? KO?MI
AIP?LHG?HN CM NI <? GI>?F?> 5B;N GI>?F @ AIP?LHG?HN
NB? <;MCM @IL >?LCPCHA LOF?M NB;N G;E? OJ ; "All>_ N;F
HIN ;M ?;MS NI ;HMQ?L ;M CN G;S M??G 'H ; P?LS A?H?L;F
NB? JL?MOGJIJNCIH NB;N AIP?LHG?HN;F >?=CMCIH G;E?LM G
MO<D?=N NI NB? =IHMNL;CHNM NB;N NB?S @;=? CH=FO>CFH
CGJIM?> <S G?;HM |@ NB? =IHMNCNONCIH 21 G;E? NBCM J
G?, HCHA@OF BIQ?P?L Q? H??> NI >2@CH? NB? L?F?P;HN
@OH=NCIHM IL ;N F?;MN NI >2@CH? NB? MOLLIA;N?M @IL |

2B? MCGJF?MN P?LMCIH @ NB? GI>?F JL?MOG?M NB;N AIP
@LIG QB;N?P?L MIOL=?M I@ N;R;NCIH ;L? G;>? ;P;CF;<F? N
;L? HI =IHMNL;CHNM IH NB? OM?M NI QBC=B L?P?HO?”M G;S
?KOCP;F?HN NI JLCP;N? CH=IG? NI NB? AIP?LHG?HN;F >7?7=(
;L? 1J?L;NCP? <ON ;L? CH>?J?H>?HN |@ NB? N;R LOF?M QB
Q? GCABN ;FMI GI>?F AIP?LHG?HN ;M ;NN?GJNCHA NI G;RC
L?P?HO? <?=1G?M ; JLIRS @IL "MOLJFOM _

'@ @IL ?R;GJF? =IHMNL;CHNM IH NB? OM? 1@ L?P?HO? L?

JLIJILNCIH ; 1@ NIN;F L?P?HO?”M <? MJ?HN IH MJ?=C@C?>
AIP?LHG?HN AMMOOBRIFRKIHWKIG? NB;N ;==LO?M NI AIP?LHG?HN (
CM NB? ?R=?MM @ L?P?HO? =IFF?=NCIHM IP?L MJ?H>CHA
* ) Q

;H> MCH9g?

* R)

.L?MOG;<FS NB? N;RJ;S?L QIOF> JL?@?L NI B;P? ; M?N ;N
=IFF?=N?> CM ?RJ?H>?> |H AlII>M ;H> M?LPC=?M @LIG QBC
<?H?@CN ON ?P?H C@ ; Q?L? HIGCH;FFS M?N ;N OHCNS

QIOF> I==0L H> ?P?H C@ CN >C> HIN CH NB? ;<M?H=7? 1@
MC>? L?P?HO? G,RCGCT;NCIH L?G;CHM ; All> ;JJLIRCG;NC
10JJIM? @IL ?R;GJF? NB;N ; =IHMNCNONCIH;F LOF? MNCJ

MJ?HN IHFS @IL NB? @CH;H=CHA |@ A?HOCH?FS JO<FC= A
JIF;L 1;GO?FMIHC;H M?HM? 10JJIM? @OLNB?L NB;N MO=B
<? L?;>CFS C>?HNC@C?> CH MIG? I<D?=NCP?FS ;AL??> IH
>?=CMCIH G;E?LM G;RCGCT? NB?CL ONCFCNC?M <S @CH;H
MO=B KO;HNCNC?M ;M NI ;NN;CH NB?CL IQH M;NC;NCIH F?F
MSMN?G MI NB;N NB?S NB?GM?FP?M J;S HI N;R 'H GIMN JF
F?P?FM QCFF <? MO@@C=C?HNFS BCAB NI G;E? L?P?HO? C
AIP?LHG?HN;F <?B;PCIL !'F?;LFS NB? >?=CMCIH G;E?LM QI
;7 >P;HN;A?IOM NI ;NN?GJN NI CH=L?;M? N;R L;N?M <?SIH> N
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<?=;0M? CH MI >ICHA NB?S QIOF> L?>0=? NB? KO;HNCNS
@CH:;H=?>

2B? ?RJ?H>CNOL?M @ AIP?LHG?HN ;L? HIN @ =I0LM? L?
A?HOCH?FS JO<FC= AlI>M ;H> M?LPC=?M ;H> NB?L? ;L? ;F
L;CM?> =IH=?LHCHA NB? P?LS ?RCMN?H=? 1@ MO=B AllI>M ;
CGJFC?> <S NB? JIF;L 1;GO?FMIH >?2@CHCNCIH 7?N IH=? C
=;M? NB? JIMMC<CFCNS |l@ AIP?LHG?HNM OMCHA L?P?HO?
>CL?=NCIH <?=;0M? @ JOL?FS JLCP;N? >CG?HMCIHM NI Al
CH=?HNCP?M NI ?RJ;H> <O>A?N MCT? ;L? GIL? MNLCECHA |
@OLNB?L ?RJ;H>?> <?=;0M? @ NB? JIMMC<CFCNS I@ L?NL
G;RCGCT;NCIH L?G;CHM ; MOCN;<F? MCGJFC@C=;NCIH @ |

5?2 G;S HIQ =IHMC>?L ; M?NNCHA NB;N G;S M??G GIL? >?M=
<O>A?N;LS ?RJ?LC?H=? IH? QB?L? AIP?LHG?HN @QCH;H=?M
;H> M?LPC=?M QBC=B JL?MOG;<FS SC?F> MIG? <?H?@CNM
l@ NB? JIFCNC=;F =IGGOHCNS <ON ;FMI @CH;H=?M >CL?=1I
BIQ?P?L NB;N NB?L? ;L? =IHMNCNONCIH;F =IHMNL;CHNM Il
"CL?=N GIH?N;LS J;SG?HNM @LIG N;R L?P?HO?M ;L? =IHMN
G?G<?LM 1@ NB? =IGGOHCNS QBI MIG?BIQ KO;FC@S IH =LC
=IHMNL;CHN CGJFC?M NB;N AIP?LHG?HN;F >?=CMCIH G;E?L
L?P?HO?M >CL?=NFS NI NB?GM?FP?M 10=B L?P?HO?”M ;L?
JLCP;N? CH=1G?M ;M NB?S ;L? CH NB? HIH=IHMNL;CH?> NL;
G;RCGCT;NCIH IH NB? J;LN 1@ NB? AIP?LHG?HN;F >?=CMCI
NB? GCHCGCT;NCIH L;NB?L NB;H NB? G;RCGCT;NCIH I@ NB
&1Q?P?L CH NB? AOCM? @ ;MMCMN;H=? NI NB? JIIL AIP?L
M?=0L? CH>CL?=N NL;HM@?LM PC; NB? "Q?F@;L? <OL?;0=I
NB? JL?>C=N?> L?MOFN I@ ONCFCNS G;RCGCTCHA AIP?LHC(
JIfL ;L? HIN 'H NBCM M?NNCHA ;M CH NB? INB?L IH?M >CMN
J;LN @ NBIM? QBI G;E? AIP?LHG?HN;F >?=CMCIHM QCFF JlI
G;RCGCT;NCIH

2B?L? CM BIQ?P?L IH? MCNO;NCIH CH QBC=B L?P?HO? G;|
G;RCGCT;NCIH >CP?LA? 2BCM CM QB?L? NB? ; 1@ #KO;NCI
L?P?HO? IL MJ?H>CHA 5? ?R;GCH? IH? J;LNC=0OF;LFS CHN
IB;JN?L H> CH NB? @?>?L;FCMG M?NNCHA >CM=0MM?> (
OM? @ JO<FC= @OH>M ;L? L?KOCL?> ON CH NB? ;H;FSMC
L?P?HO? G;RCGCT;NCIH GI>?F CM ?GJFIS?> ;M NB? GIMN F
?RIL?MMCIH @ NB? I<D?=NCP?M 1@ *?PC;NB;H AIP?LHG?H

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? +I1>?F -@ *?PC;NB;H M +IHIFCNB

'H CH=ILJIL;NCHA L?P?HO? G,;RCGCT;NCIH ;M NB? =?HNL;F
AIP?LHG?HN <?B;PCIL Q? ;L? ;M JL?PCIOMFS HIN?> G;EC
CH>CPC>0O;F ONCFCNS G;RCGCT;NCIH NI NB? JL?MOGJNCIF
"AIP?LHG?HN_ QBC=B CM CH ;FGIMN ;FF =CL=0OGMN;H=?M <
#P?H CH HIH>?GI=L;NC= MN;N?M CN CM L;L? NB;N “"AIP?LH
GI>?F?> ;M ; MCHAF? OHCN ;H;FIAIOM NI ; MCHAF? J?LMIH
l@ G;HS M?P?L;F IL ?P?H ; @?Q M?J;L;N? ONCFCNS G;RC(
l@ NBIM? QBlI 7@@?=NCP?FS G;E? AIP?LHG?HN;F >?=CMCI}
NB? =IGJF?RCNC?M @ JO<FC= =BIC=? MI=C;F =BIC=? NB?II
=;HHIN ?RCMN ;H> "AIP?LHG?HN;F ION=IG?M_ G;S ?RBC<C
=IHMCMN?H=S IL MN;<CFCNS

5?2 > HIN 1@ =10LM? >?HS NB? L?F?P;H=? ;H> NB? CGJILN
NI FITE ;N NB? JIFCNC=;F JLI=?MM @LIG QCNBCH NB? JO<F
IL J;L;>CAG 2BCM MN;N?G?HN MBIOF> <? I<PCIOM NI NBIN
IQH JL?PCIOM ?@ @ILNM ON Q? B;P? =BIM?H KOCN? >?F(
MIG? @ NB?M? =IGJF?RCNC?M @ CHN?LJ?LMIH;F CHN?L;=
l@ AIP?LHG?HN;F >?=CMCIH G;E?LM ;H> NI CGJIM? NB? ;M
;H 2ZHNCNS _ 'H MI >ICHA Q? ;L? HIN CGJFSCHA NB;N "AIP~
CH @;=N ?RCMN M?J;L;N? ;H> ;J;LN @LIG ;H> MIG?BIQ CH>
;=N IH CNM <?B;F@ QBI ;L? CH>CPC>0O;FFS L?MJIHMC<F? (
I<M?LP?> 2B?M? J?LMIHM ;L? JL?MOG?> NI <? G,RCGCTCH
;L? HIN =F;CGCHA NB;N ?;=B JIFCNC=C;H <OL?;0=L;N IL ?P
;==?2JNM L?P?HO? G;RCGCT;NCIH ;M ;H ?RJFC=CN I<D?=NCF
OHFCE?FS NB;N ;HS AIP?LHG?HN;F >?=CMCIH G;E?L QCFF °
I<D?=NCP? CH BCM ONCFCNS @OH=NCIH ;N F?;MN >CL?=N
CH=IHMCMN?HN QCNB NB? ONCFCNS G;RCGCTCHA GI>?FM
;L? NI <? @IOH> CH NB? GI>?LH JO<FC= =BIC=? FCN?L;NOL
CH>CPC>0O;FFS CH IOL GI>?F >1 HIN NLS NI @OLNB?L *"*?P
GIL? NB;H NB?S NLS NI @OLNB?L NB? GIL? @;GCFC;L ~JOK<I

2B? ;H;FIAS QCNB NB? CHN?L;=NCIH 1@ M?J;L;N? <OS?LM ;
G;LE?N G;S <? B?FJ@QOF 1CH=? >;G 1GCNB Q? B;P? EHIQI
<? =;FF?> NB? A?H?L;F "JO<FC= CHN?L?MN_ CM JLIGIN?> <
G,LE?NM ?P?H NBIOAB HI MCHAF? J;,LNC=CJ;HN H??> ?RJF
I<D?=NCP? -OL GI>?F 1@ AIP?LHG?HN;F IJ?L;NCIH CM <;M?%
MIG?NBCHA =FIM? NI *"*?PC;NB;HaM CHN?L?MN _ L?P?HO? (
CHN?L;=NCIH 1@ NB? QBIF? M?N 1@ AIP?LHG?HN;F >?=CMC
?RIJFC=CNFS M?NM G;RCGOG L?P?HO? ;M NB? Al;F 1@ BCM
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5?2 =IHMNLO=N IOL GI>?F @ NB? L?P?HO? G;RCGCTCHA *?F
NB? I<M?LP?> L?MOFNM 1@ GI>?LH AIP?LHG?HN;F >?=CMCI
J;NN?LH NB;N QCFF ;FFIQ OM NI CHCNC;N? L?;MIH;<F? >CM
s FN?LH;NCP?M M Q? B;,P? JL?PCIOMFS HIN?> ;H;FSM?M I
CHN?L;=NCIHM ;GIHA CH>CPC>0O;FM CH JLI>O=CHA =IFF?=N
HILG;NCP? ?P;FO;NCIH 1@ =IHMNCNONCIH;F ;FN?LH;NCP?M
JLI=?>0L?M ;H> JLI=?MM?M H>CN CM MOL?FS QCNBCH N
MO<M?N I@ MO=B ;FN?LH;NCP?M G;S JLI>O0=? JL?>C=N?> @
GI>?F 1@ NB? L?P?HO? G;RCGCTCHA *?PC;NB;H QBIFFS CH
JLIJIM? NI > CM=0O0MM NB?M? ;MJ?=NM I@ NB? GIL? CH=FOM!
=IH@LIHN?> CH GI>?LH MI=C?NC?M 5? JL?M?HN IOL GI>?F
*2PC;NB;H ;M ; L?;MIH;<F? M?NNCHA QCNBCH QBC=B NB? ;I
=IHMNCNONCIH GCABN <? >CM=0MM?> HINBCHA GIL? HIN

2B?L? ;L? NQI MN?JM CHPIFP?> CH ; MBC@N @LIG NB? <?H
JIFCNC=M NI NB;N @ L?P?HO? G;RCGCTCHA *?PC;NB;H ;H
NI Al B;F@QQ;S <ON HI @OLNB?L 2B?M? =LCNC=M L?=1AHCT
=BIC=? LIF?M =;H <?MN <? ;H;FST?> ;M ONCFCNS G;RCGCT"
G?NBI>IFIAC=;F "F?;J NI *?PC;NB;H _ 2B?M? =LCNC=M G;S .
<?B;PCIL =;H <?MN <? GI>?F?> ;M MIG? MILN |l@ "OH=IHMNI
JIN?HNC;F JIFC=S MJ;=? QCNBION ; G?;HCHA@OF G;RCG;H
MBIOF> ;=EHIQF?>A? NB? CHB?L?HN JF;OMC<CFCNS I@ MO
Q? =;H ;JJL?=C;N? NB? =B;FF?HA? 1@ NLSCHA NI >?LCP? NI
@CM=;F =IHMNCNONCIH CH MO=B ; M?NNCHA 'H G;HS L?MJ
JLI<;<FS <? KOCN? MCGCF;L NI NB;N QBC=B GCABN ?G?LA?Y
INB?L L?MJ?=NM >C@@7?L?H=?M GCABN ;JJ?;L 2B? JICHN
>?MCL;<CFCNS |@ =IHMNCNONCIH;F FCGCNM CM CH HI Q;S
l@ JIFCNC=M 'H ;N F?;MN J;LNC;F >?2@?HM? |@ NB? *?PC;N
"LyH>IG Q,FE_ GI>?F Q? GCABN JICHN NI NB? ?GJCLC=;F L
ALIQNB CH <INB ; L?F;NCP? ;H> ;H ;<MIFON? M?HM?
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2B? 'ITHMNCNONCIH;F 'LCN?LC,;

2@I1L? Q? JLI=??> NI NB? ;H;FSMCM I@ =IHMNCNONCIH;F =
CHMNCNONCIHM CH NB? M?NNCHA JLIPC>?> <S IOL MIG?QE
JLI=?MM?M Q? H??> NI 1@@°?L MIG? L?G;LEM IH NB? "Q?FC
GI>?F +IL? MJ?=C@C=;FFS Q? H??> NI ;ME QB?NB?L Q? =;
>?MCAH?> NI FCGCN NB? <?B;PCIL I@ H;NOL;FFS GIHIJIFC]
QIOF> CH @;=N ?2G?LA? @LIG =IHMNCNONCIH;F =IHNL;=N "
=CNCT?H N;RJ;S?L GCABN JL?@°?L NI F?;P? NB? N;RCHA JIC
AIP?LHG?HN CM GI>?F?> :M ; L?P?HO? G;RCGCTCHA *?PC;N

N IH? F?P?F MO=B ; KO?MNCIH GCABN M??G ;<MOL> 10L~
N;RJ;S?L QIOF> >?MCL? @CM=;F ION=1IG?M =FIM?L NI NBIM"’
M?KO?H=? 1@ <O>A?N;LS J?LCI>M ON IH=? CN CM L?=1AHC
9:>D827, G?G<?L 1@ NB? LOFCHA =F;MM]; JIFCNC=C;H <OL?
J?LCI>M]NB?H NB? ;HMQ?L =?;M?M NI <? M?F@ ?PC>?HN

'N"HMC>?L NQI MCGJF? ?R;GJF?M '@ *?PC;NB;H CM =IH=?CF
JO<FC= AllI>M QBC=B <S "J?L@?=N_ >CM=LCGCH;NILS N;R
<?H?@CNM @LIG JO<FC= AIlI>M JLIPCMCIH QBC=B CH NB?
; ==LOCHA @LIG NB? F?;J ION |I@ ;H;L=BS NB?H NB? <?H?C
;L? CHN?LH;F NI NB? =IGGOHCNS JLIPC>?> NB;N NB? GIHIJ
G?G<?L 1@ NB? =IGGOHCNS FNBIOAB JIMN=IHMNCNONCIH
PCLNO;FFS HI <?NN?L @@ NB;H B? QIOF> <? CH ;H;L=BS I
P?LS GO=B <?NN?L1@@ '@ CH @;=N NB? IH?aM FIMM CM
N;RJ;S?L QBI CM HIN ; G?G<?L 1@ NB? LOFCHA ALIOJ CM
l@ NB? H?N <?H?@CNM @LIG JO<FC= AllI>M JLIPCMCIH NB"
AIP?LHG?HN =10F> CH>?7?> ?G?LA? @QLIG ; =IHMNCNONCIH;]
A?HOCH? P?CF Il@ CAHIL;H=? NB? A;CH NI JIN?HNC;F JIFC/|
NB? FIMM NI JIN?HNC;F =CNCT?HM N;RJ;S?LM CH ?;=B CH>
>?MCAH?> NI M?=0L? ; AL?;N?L MB;L? @ <?H?@CNM @IL N
?RJIJ?=N?> <?H?@CNM ;N ;FF

MCGCF;L =IH=FOMCIH GCABN <? L?;=B?> @LIG IOL >CM=0
G;DILCNS LOF? CH 1?=NCIH 'H NB? MN;H>:L> "IQHMC:H
JL?@?L?H=?M ;L? HIH MCHAF? J?:E?> ;H> JIFC=S :HHIOH=?
AJIECNC=:F @;CFOL?_L?MOFNM <?=;0M? NB? J;LNS NB;N B
F:MN =;H QCH QB?NB?L CN =BIIM?M ;H IJNCG;F JICHN IL HI
L?@?LM NI ;M A"JIMCNCP? <FI=ECHA _ 'H®EXNBCNIC=F EPJHNN C ?
NIN;:F ALIOJ ;H> C@ NBIM? J;LNC?M ;L? MOLJFOM G;RCGC1
"IQHM GI>?F NB?H ; .;:L2NHXOCGOB>QEFK?=;0M? NB? QCH
J;LNS QCFF HIN ;FFIQ OHH?=?MM;LS Q;MN? QBC=B CN =:H :
NB? ?RN?HN NB;N NB? =CNCT?H ;N NB? =IHMNCNONCIH;F F
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L?NOLHM NB?L?@IL? CN M??GM NB;N ?RJFICN;NCIH @ =C
KOCN? ;==?2JN;<F? NI BCG ;AAL?A;N? ?RJ?=N?> L?NOLHM
;L? ;=NO;FFS BCAB?L C@ J;LNC?M G;RCGCT? MOLJFOM NB;
"IQHMC;H @;MBCIH NI M?=0L? ?F?=NCIH

2B? CGJFC=;NCIHM @ JIMCHA NBCM JLI<F?G ;L? 1@ =10LM
?RN?HO=RBERC2=;AC®@28BDMDCGIJIMCHA =IHMNL;CHNM IH A
CM ;N MN;E? CM HINBCHA F?MM NB;H NB? CMMO? 1@ QBS A
J?L@?=NFS ;H> M?NNCHA ;MC>? JLI<KF?GM |I@ L;NCIH;F CA
JL?@7?LL?> NI >C=N;NILMBCJ H>IH? GCABN Q?FF ;MM?LN
;==?2JN;<F? QCNBCH NB? =IHMNCNONCIH;F M?NNCHA NB?H
=IHMNCNONCIH;F ;JJLI;=B

-OL L?MJIHM? GCABN <? NB;N =IHMC>?L;NCIH @ NB?M? CM
G;CH JOLJIM?]NB;N Q? =;H MCGJFS N;E? CN ;M ACP?H NB;N
CM NI =IHMNL;CH H;NOL;FFS GIHIJIFCMNC= AIP?LHG?HN ;H
@LIG NB? M;G? J?LMJ?=NCP? ;H> ;==IL>CHA NI NB? M;G? =
QIOF> BIQ?P?L L?G;CH POFH?L;<F? NI NB? =B;LA? NB;N N
=BIM?H CH>C=;N?M HI OH>?LFSCHA L;NCIH;F? @IL NB? ?RC
AIP?LHG?HN 1@ ;HS @ILG ;H> NB;N =IHM?KO?HNFS NB?L?
DOMNC@C=;NCIH @IL IOL P?LMCIH I@ NB? @CM=;F =IHMNC

M ; L2MOFN ;FNBIOAB Q? > HIN M??E B?L? NI ?RJFIL? ~N|
NB? GIMN A?H?L;F N?LGM Q? >1 H??> ;LAOG?HNM NI MOAA
OH=IHMNL?@QHE?>? O C=C?HN CHMNCNONCIH?@H IOL M?HM?
?G?LA? @LIG NB? =IHMNCNONCIH;F =IHNL;=N OHF?MM =IHN\
G;SI1@Q@?L NBL?? <;MC= ;LAOG?HNM CH NBCM =IHH?=NCIH

$CLMN CH>CPC>0;FM CH NB? =IHMNCNONCIH;F M?NNCHA ¢
>CMNLC<ONCIH @ <?H?@CNM 21 NB? ?RN?HN NB;N NB?S ;
JL?MOG?> MNLIHAFS NI @;PIL =IHMNL;CH?> AIP?LHG?HN ;F
>CMNLC<ONCIH @ ?HILGIOM A;CHM NB;N JOL? GIHIJIFS Al
;LAOG?HN CM Q? @??F KOCN? J?LMO;MCP? ?HIOAB IH CN
L?FS MIF?FS IH 0;QFM FCE? >CMNLC<ONCIH;F ;LAOG?HNM

NI MJ?=C@S NB? @ILG NBIM? =IHMNL;CHNM MBIOF> N;E? =
B?L7?@®MIM?HNC;FFS 0;QFMC;H CH CNM HILG;NCP? ?G<I>CG

1?=IH> NI NB? ?RN?HN NB;N N;R?M CGJIM? ;H ?R=?MM <OL
L?F?;M?> NI AIP?LHG?HN NL;HM@?LM @LIG =CNCT?HM N;R
QCFF HIN <? =IMNF?MM 1?NNCHA >CMNLC<ONCIH;F CMMO"“
?;,=B CH>CPC>0;F QCFF G;E? BCM =IHMNCNONCIH;F =BIC="?
L?NOLHM NB? =IHMNCNONCIH;F =;F=0O0FOM QIOF> A?H?L;N"
JOL? NL;HM@?LM @LIG =CNCT?HM NI AIP?LHG?HN Q?L? GC
IP?L ;H> ;<IP? NBIM? L?KOCL?> @IL JO<FC= AllI>M JLIPCMC
H@FE€5 NI =IHMNL;CH *?PC;NB;H NI NB? G;RCGOG JIMMC<F
PCLNO;FFS ;FF @?, MCEMMNRP?2LL?IRA?GIVMHNEL>?HM _ NBCM
>?=CMCP? ;LAOG?HN @IL NB? CGJIMCNCIH @ =IHMNL;CHN
CH J;LNC=0OF;L
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2BCL> ;H ?F?G?HN 1@ ?@@C=C?H=S =IMN NB;N B;M L?=?HI
M??ECHA_ M??GM NI <? |@ 2BRENROWNLP H2F AR, HEP@CNM NI
@LIG I==0JSCHA JIMCNCIHM 1@ JIQ?L CH AIP?LHG?HN A?H
I<KN;CH NBIM? JLI@QCNM]JLI=?MM?M QBC=B NB?GM?FP?M CH
L?MIOL=?M 2B? ?MN;<FCMBG?HN 1@ ; =IGJF?N?FS OH=IHM
PIFOHN;LS =IHMNCNONCIH QIOF> CHPIFP? NB? =L?;NCIH IC
?HILGIOM JLIJILNCIHM CN QIOF> <? ;H ?R;GJF? @ NB? =L
?R=?FF?H=? (OMN ;M NB? =IGJ?NCNCIH @IL ; GIHIJIFS @L.
M?NNCHA CHPIFP?M NB? =L?;NCIH 1@ CH=?HNCP?M NI ?RJ"
=IH=?CP;<FS G;HS NCG?M F;LA?L CH P;FO? NB;H NB? P;FO
CHPIFP?> MI NB? ?MN;<FCMBG?HN I@ JIQ?L@OF GIHIJIFS
CH=?HNCP?M NI @CABN IP?L QBI QCFF I1==0JS NB? M?;N IQ@
CH J;LNC=0OF;L]CM L?JF?N? QCNB ?R;GJF?M &CMNILS CM ;
NB? =IMNM $LIG BCM >CM?G<I>C?> P;HN;A? JICHN <?BCH>
NSJC=;F =CNCT?H QIOF> MOL?FS JL?@7?L NI GCHCGCT? NB
ONN?LFS Q;MN?@OF G;HH?L 2B? IHFS Q;S 1@ >ICHA MI CM
NB;N ;==LO? @LIG "AIP?LHCHA_J]NB;N CM <S =IHMNL;CHCH
GCHCG;F

2B?M? ;LAOG?HNM M??G NI OM NI =IHMNCNON? ; J?LMO;MC
L;NCIH;F CH>CPC>0O;FM <?BCH> ; P?CF |@ CAHIL;H=? QIO
<S L?P?HO? G,;RCGCTCHA AIP?LHG?HN NI NB? G;RCGOG JIN
=IHMNLO=NCIH CM <;M?> IH NBCM BSJINB?MCM 21 NB? ?RN
AIP?LHG?HN CH INB?L NB;H L?P?HO? G,RCGCTCHA N?LGM

MOAA?MNCP? L;NB?L NB;H >2@CHCNCP? M FIHA BIQ?P?L
@??><;=E ?2@@7?=N <?NQ??H NB? ;P;CF;<CFCNS I@ L?P?HO"
L;,CM?> NB? MO<MN;HNCP? CGJFC=;NCIHM 1@ IOL ;H;FSMC

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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INTHMNL;CHNM -H ;M? H> O;N? INLO=NOL?

'H =IHMNL;CHCHA ;HS MSMN?G |@ AIP?LHG?HN ;H> @QCRCF
l@ NB? =IHMNCNONCIH ?P?LS G;H IOABN NI <? MOJJIM?> ;
?H> CH ;FF BCM ;=NCIHM NB;H JLCP;N? CHN?L?MN

]";PC> &0G? ~-@ NB? 'H>?J?H>DHD29D@3.QFZT=GCGWAHNE: 42= 2
#:E6CRXJ

M Q? B;P? HIN?> NL;>CNCIH;F HILG;NCP? N;R NB?ILS ;JJF
?=IHIGC= ?@@C=C?H=S ;H> ?KOCNS NI ?P;FO;N? ;FN?LH;NC(
MN;H>;L> =IGJ;LCMIHM ;GIHA ;FN?LH;NCP?M NB? JLI<F?G |
%IP?LHG?HN CM JL?MOG?> NI L?KOCL? MIG? ?RIA?HIOMEFS
J?L J?LCI> QCNB NB? ;H;FSMCM B;PCHA ;M CNM JOLJIM? N
;LL;HA?G?HN NB;N QCFF A?H?L;N? MO=B L?P?HO? GIMN ?@
=LCN?LC; =BIM?H 'H ;FF ?MM?HNC;F L?MJ?=NM NB? MN;H:*
P;,=010OM ,I ;NN?HNCIH CM J;C> NI JIMMC<F? @??><;=E ?@
G;S ?R?LN IH AIP?LHG?HN CNM?F@ CH >?N?LGCHCHA BIQ (
=IHNL;MN MO=B JIMMC<F? CHN?L>?J?H>?H=C?M <?NQ??H |
<?B;PCIL 1@ AIP?LHG?HNM CH >?G;H>CHA L?P?HO?”?M <?=1G
;JJLI;=B CH=FO>CHA MJ?=C@C=;FFS IH? CH QBC=B ; *?PC;
JLI=?MM CM ;>1IN?>

21 2GJB;MCT? NB? >L;G;NC=>C@@?L?H=? NB;N NB? =B;HAT~
JLI=?MM G;E?M CN QCFF <? OM?@OF NI MOGG;LCT? NB? ~.
?G?LA? @LIG NB? ILNBI>IR ;H;FSMCM M HIN?> AIP?LHG?t
L?KOCL? ; @CR?> ;GIOHN @ L?P?HO? J?L <O>A?N:;LS J?LC
QCFF @CH;H=? MIG? ?@@C=C?HN IL IIJNCG;F KO;HNCNS 1@
=IHMC>?L?> CH>?J?H>?HN |@ NB? MJ?H>CHA MC>? |@ NB?
C>?,FFS ?@@C=C?HN N;R CM N;E?H NI <? NB? FOGJ MOG F
<?B;PCIL;F CH@FC?BHZI?MIHM >1 HIN ;>DOMN NB?CL <?B;PClI
L?MJIHM? NI NB? N;R NB?L? =;H <? HI ?R=?MM <OL>?H HI
$OLNB?LGIL? QCNBCH ALIOJM 1@ N;RJ;S?LM NB;N ;L? <CIF
L?2MJ?=N NI @?;NOL?M NB;N =;HHIN <? GI>C@C?> <S <?B;P
A? M?R =? H> G?;MOL?> H;NOL;F =;J;=CNC?M ;H> MEC
OHC@ILG IP?L M?J;L;N? J?LMIHM &?H=? NB? =?HNL;F =LC
NL?;NG?HN @IL ?KO;FM CM M;NCM@C?> ;FIHA QCNB NB;N

2B? FOGJ MOG N;R M?LP?M ;M ;H ;H;FSNC=;F <?H=BG,;LE ClI
NB?ILS >?MJCN? NB? QC>?MJL?;> ;=EHIQF?>AG?HN NB;N C|
L?,FCNS 5B?H CN CM L?=IAHCT?> NB;N ;FF N;R?M GOMN ?I
?2?@@C=C?H=S ;H> ?KOCNS =LCN?LC; G;S =IG? CHNI =IH@FC
;LL;HA?G?HNM -H MNLC=N ?@@C=C?H=S ALIOH>M M?J;L;N

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

;==IL>;H=? QCNB NB?CL M?J;L;N?FS JL?>C=N?> <?B;PCIL;F
<OL>?H CM GCHCGCT?> IHFS QB?H NB? F?;MN L?MJIHMCP?
NB;H ;L? NBIM? QBI ;L? GIL? L?MJIHMCP? 'H MO=B ; =;M?

<S JL?N;R MCNO;NCIHM G;S HIN <? NL?;N?> ?KO;FFS ;H>
OHC@ILGCNS I@ NL?;NG?HN L?A;L>F?MM I@ <?B;PCIL;F L?
=IHMC>?L;NCIHM G;S MOAA?MN L?F;NCP? >C@@?L?H=?M C
LOH =IOHN?L NI NB? L?KOCL?G?HNM @IL MNLC=N ?=IHIGC-=
J?LMIHM ;N FIQ?L L;HA?M I@ NB? CH=1G? IL Q?;FNB M=;F?N\
L?MIIHMCP? NI N;R NB;H J?LMIHM ;N NB? OJJ?L L;HA?M ?¢(
L?AL?MMCP? L;N? M=B?>0F?M -HFS MO=B M=B?>0F?M QIO
M?NNCHA &IQ?P?L ?KOCNS HILGM GCABN CH>C=;N? NB;N
<? L?D?=N?> ION 1@ B;H> ;H> NB;N J?LMIHM MBIOF> <? =IH
F?;MN JLIJILNCIH;F IL JIMMC<FS JLIAL?MMCP? CH L?F;NCI}

2BCM ILNBI>IR HILG;NCP? ?P;FO;NCIH @ NB? =B;L;=N?LCM
=LCNC=;FFS IH NB? ?KOC L?P?HO? JIMNOF;N? IH? NB;N CN
L?P?HO? G;RCGCTCHA AIP?LHG?HN @IL NB? J;MMCP?FS <?
s MMOG?> CH NB? MN;H>;L> NL?;NG?HN N NB? =IHMNCNON
*2PC;NB;H GI>?F JIN?HNC;F N;RJ;S?LM QCFF L?=1IAHCT? N
<;=E CH CNM @CM=;F ;JJ?NCN?M IHFS <S FCGCNM IH N;R <
#P?H NB? ;H;FSNC=;F <?H=BG,;LE NB? C>?;FCT?> ;H> ;<MN
"NP@@C=C?H=S_ @?;NOL?M CH@ ICIIWNCNQNC RH -H QRP: M2P?E N-C
NB;N ?R?LNM HI <?B;PCIL;F CH@FO?H=? ;H>C@ ; L?P?HO"
<? AL;HN?> ;==?MM NI MO=B ; MIOL=? 1@ @OH>M ;FF J?LM
NB? @CM=;F ;ONBILCNS QCNB ;FF JIN?HNC;F ?=IHIGC= P;F
NB? N;RCHA JLI=?MM

M ;=NO;F N;R CHMNCNONCIHM L;NB?L NB;H NB? C>?,FCT?>
=IHMNCNONCIH;FFS >?LCP?> ?2@@C=C?H=S L;HECHA <?=1G"
?G?LA?M @LIG NB? ILNBI>IR ?KOC L?P?HO? =IGJ;LCMIH S
J?LMJI?=NCP? N?H>M NI <? =IHMCMN?HN QCNB ;H> B?H=? N
?G?LA? @LIG NB? GIL? FCGCN?> ;H> GIL? H;CP? ILNBI>IR
BILCTIHN;F ?KOCNS ?KO;F NL?;NG?HN @IL ?KO;FM IL JOU
@IL MCGCF;LFS MCNO;N?> J?LMIHM <?=IG?M ; @?;NOL? 1@
=IHMNL;CH *?PC;NB;HaM ?R;=NCIHM '@ AIP?LHG?HN CM =1
JL?=?JNM I@ A?H?L;FCNS CH CNM @CM=;F >?;FCHAM QCNB
=IOF> JIMMC<FS <? >?LCP?> @LIG MIJBCMNC=;N?> >CM=LC
;H> ALIOJM 1@ N;RJ;S?LM CM @IL?=FIM?>

+0=B NB? M;G? =IH=FOMCIH ;LCM?M QCNB L?MJ?=N NI L;N7~
JIN?HNC;F A?H?L;NILM 1@ N;R <;M? '@ Q? G;E? NB? JF;OM
N;RJ;S?L M?=0L?M >CGCHCMBCHA L?F;NCP? G;LACH;F ONC
QB?NB?L NBCM <;M? <? GIH?S CH=1G? GIH?S IONF;SM IL |
?;LHCHAM CN @IFFIQM NB;N AIP?LHG?HN =;H G;RCGCT? L°
CGJIMCHA ;H C>?;FFS L?AL?MMCP? N;R L;N? M=B?>0F? &?
;A CHMN L?AL?MMCP? M=B?>0F?M =;H M?LP? NI FCGCN AIP
ALIMM L?P?HO? N?LGM ,IN? NB;N NB? L?KOCL?G?HN @IL C
NL?;NG?HN ;GIHA J?LMIHM ;M Q?FF ;M NB? JIMMC<F? L?KO
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HIHL?AL?MMCP? <?=1G? JIMMC<F? =B;L;=N?LCMNC=M |@ ;H
;7 J; LN @LIG ;HS ?RJFC=CN CHNLI>O=NCIH 1@ ?RN?LH;F HILC

-P?L ;H> <?SIH> =IHMNCNONCIH;F =IHMNL;CHNM IH L;N? M=
' FFIQ;<F? <;M?M @IL N;R G;S <? >?MCL?> 'H NB? ILNBI>IR
=IGJL?B?HMCP?H?MM CH NB? ;=NO;F <;M?M |@ ; N;R CM ; B
MNLO=NOL? 2B? FIAC=;F MOJJILN @IL MO=B =I1GJL?B?HMC
?RN?HN NB;N CH>CPC>0;FM ;M JIN?HNC;F N;RJ;S?LM ;L?
HIHN;R;<F? IJNCIHM ?R=?MM <OL>?H ;LCM?M QBC=B L?JL?
=IGGOHCNS $OLNB?LGIL? NI NB? ?RN?HN NB;N MIG? JIN?|
HIHN;R;<F? IJNCIHM QBCF? INB?LM > HIN CH?KOCNC?M M
L?P?HO? @L;G? @ L?@?L?H=? NB? ;LAOG?HN @IL =1GJL?E
ON CH NB? =IHMNCNONCIH;F J?LMJ?=NCP? N;E?H CH IOL ;
N;R <;M? =IGIJL?B?HMCP?H?MM >CM;JJ?;LM

-OL JOLJIM? CH NBCM =B;JN?L CM NI ?R;GCH? CH MIG?QB;|

L?P?HO? G;RCGCTCHA GI>?F 1@ AIP?LHG?HN ;H> NI ;H;FST
L;N? =IHMNL;CHNM NB;N QCFF M?LP? NI E??J @CM=;F ?R=7?
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

IP?LHG?HN M 0?P?HO? +,RCGCT?L 10<D?=
2;R '"ITHMNL;CHNM

M )HON 5C=EM?FF HIN?> HI J?LMIHM QIOF> ;JJLIP? NB? C
=IHMNCNONCIH;F IL ; JIMN=IHMNCNONCIH;F MN;A? 1@ >?=C
MIG? <?H?@CNM @LIG NB? AlI>M ;H> M?LPC=?M NB;N NB?S
QCNB NB? N;R L?P?HO?M =IFF?=N?> 2;R?M ;L? =I?L=CP? C
AIP?LHG?HNM NI F?PS =B;LA?M IH J?LMIHM QCNBION ;HS =
=OLL?HN QCFFCHAH?MM NI J;S $OLNB?LGIL? ?P?H CH NB-
>?GIl=L;=S NB? =IHM?HN I@ IHFS ; G;DILCNS 1@ NB? G?G<"
T MM?G<FS CM H??>?> @IL N;R F?ACMF;NCIH

.?LB;IJM ;N IH? J?LCI> CH BCMNILS CN G;S B;P? M??2G?> L?;
IJ?L;NCIH |@ G;DILCNS LOF? CH F?ACMF;NOL?M NI BIF> All
<IOH>M H> 1@ =10LM? G;DILCNS LOF? GI>?FM L?G;CH CF
>?=CMCIH G;ECHA ;H> CH JIJOF;L > CM=OMMCIHM @ >?GI=]
JO<FC= M?=NILM 1@ GI>?LH M=1J? ;H> <OL?;0=L;=C?M NB;N
KOCN? ;J;LN @LIG MJ?=C@C=;FFS F?ACMF;N?> ;ONBILCNS
AIP?LHG?HN;F @CM=;F L?MNL;CHN <?=IG?M CH=L?;MCHAFS
KO?MNCIHCHA NB? ?@@C=;=S Il@ ?F?=NIL;F =IHMNL;CHNM
;==?JN;<F? GI>?F @IL L;NCIH;F =IHMNCNONCIH;F =BIC=? Q|
JIFCNC=;F <OL?;0=L;NC=JLI=?MM ;M CN CM JL?>C=N?> NI
CHPIFP?M NB? G;RCGCT;NCIH 1@ L?P?HO?M QCNBCH N;R =
NB? @CM=;F =IHMNCNONCIH

10=B ; GI>?F 1@ JIFCNC=;F JLI=?MM IH? NB;N G;S <? N?LG
<??H CHNLI>O=?> CH IB;JN?L 2B? =CNCT?HLS B;M HI ?@ (
IH=? ?MN;<FCMB?> <?SIH> NB? =IHMNL;CHNM NB;N ;L? CG.
yMMOG?> NB;N MO=B =IHMNL;CHNM ;L? <CH>CHA <ON NB;N
@CM=;F >?=CMCIHM QCNBCH NB?M? =IHMNL;CHNM ;L? G;>7?
ILL?P?HO? G,RCGCTCHA JIFCNC=C;HM <OL?;0=L;NM

-OL MNSFCT?> =IHMNCNONCIH;F =BIC=? M?NNCHA CM =B;L;
s MMOGJNCIH NB;N ?;=B J?LMIH B;M Q?FF >?2@CH?> JL?>C=0I
;H> NB? >CMNLC<ONCIH @ CH=IG?M ;H> =IHMOGJNCIH J;N
J?LCI>M <ON NB;N B? JIMM?MM?M HI EHIQF?>A? ;<ION BCN
>SCMNLC<ONCIH IL ;<ION NB? =B;L;=N2BCMNB2M;F@ BCM IQ]|
HIHCH>CPC>O;FCT?> EHIQF?>A? CM MO@@C=C?HN NI ;FFIC
QCNBCH <LI;> FCGCNM <INB 1@ NB? "?@@C=C?HN_ F?P?F|
;H> 1@ NB? ;AAL?A;N? L?P?HO?M NB;N GCABN <? I<KN;CH?>
yLL;HA?G?HNM 1CH=? NB? CH>CPC>0O;F L?G;CHM CAHIL;HN
CH=IG? IL N;MN?M B? =;HHIN C>?HNC@S ; =IMN MB;L? @IL
MSMN?G &? =;HHIN NB?L?@IL? JL?>C=N QB?NB?L JIMN=I
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F;LA?L IL ; MG;FF?L JO<FC= AlI>M KO;HNCNS NB;H NB;N QE
"NP@@C=C?HN_ @IL NB? QBIF? =IGGOHCNS &?H=? ?;=B CH
CHMNCNONCIHM NB;N A?H?L;N? LIAGBFIS NBCHU2RWA@KE=THMN N
?MNCG;N? 1@ NB? =IMNM I@ JLIPCMCIH 2B? ;=NO;F IONF;S
M?LPC=?M CM >?@CH?> <S

9
QB?L? ; CM NB? JL?>C=N?> JLIJILNCIHI@ N;R L?P?HO? MJ’
;H> M?LPC=?M) EM CARL?AHN? N;R =IFF?=NCIHM IL L?P?HO?
s H;FSMCM I@ NB? GI>?F NI <? >CM=0O0MM?> CH NBCM =B;JN"
<? ?RIA?HIOM <S QBC=B Q? G?;H NB;N CN CM @CR?> <S N
NB;H NBIM? B?2LM ;Q@?FBTP?>CH>C=;N?> ; CM MO=B NB;N

R
&?H=? NB? IONF;S IH >?MCL?> JO<FC= AllI>M ;H> M?LPC=7?
L?P?HO? L;CM?> ;H> NB? JLI<K<F?G NB;N NB? CH>CPC>0;F (
NI ILA;HCT? N;R ;LL;HA?G?HNM MI NB;N NB? L?P?HO? L;CM
NB? KO;HNCNS @ JO<FC= AlI>M ;H> M?LPC=?M ?MNCG;N?>
?MNCG;N?> H?Q =IMNM]=IMNM NB;N QCFF 1@ =IOLM? <? >
2BOMCFF <? =BIM?H MI NB;N
9)
2B? =B;L;=N?LCMNC= ;MMOGJNCIH @ NB? *?PC;NB;H GI>?F
JIMN=IHMNCNONCIH;F <O>A?N;LS J?LCI> AIP?LHG?HN QCF
L?P?HO? =IFF?=NCIHM ;H> B?H=? NIN;F MJ?H>CHA QCNBC
N;R L?ACG? 2B;NCM AIP?LHG?HN QCFF G;E?
) ) 3 C
QB?L?CM NB? G;RCGOG L?P?HO? NB;N =;H <? L;CM?> @LIG
@OH=NCNBP@GN;R CMB?;H>FIQ;<F? L;N? MNLO=NOL? NI <? C
<;M? $ILG;FFS NB? JLI<KF?G @;=CHA NB? CH>CPC>0O;F ;N I
CM NI 3PMHEMINNB ;N

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ '"IHN?HNM:

2; R ;M? H> 2;R O;N? I ITHMNL;CHNM 'H 1CG.

'"HCNC;FFS Q? L?MNLC=N NB? ;H;FSMCM NI ; MCHAF? CH>C
?R?L=CMCHA BCM =IHMNCNONCIH;F =BIC=? <?NQ??H IHFS |
<;M?]IH? NB;N CM @QOFFS "=IGJL?B?HMCP?_ ;H> ;HINB?L QI
5? MB;FF L?F;R NB?M? ;MMOGJNCIHM F;N?L <ON ;N NBCM .
=IHP?HC?HN 'N CM CGG;N?LC;F @IL IOL ;LAOG?HN JL?=CM
<;M? CM ;H> QB?NB?L NB? N;R CM F?PC?> IH NB? "OM?M_ |
CN GCABN <? ;H CH=1G? N;R IL ;H ?RJ?H>CNOL? N;R *?N (
QBC=B F;<IL CM NB? IHFS @;=NIL 1@ JLI>O=NCIH 10JJIM?
HIH=1IGJL?B?HMCP? N;R <;M? CM GIH?S CH=IG? >?LCP?> @I
;H> NB;N NB? =1GJL?B?HMCP? <;M? CH=FO>?M MO=B GIH?S
GIH?S ?KOCP;F?HN |@ NB? CH>CPC>0O;FaM HIHG;LE?N JLI>
CH=FO>CHA F?CMOL? CH INB?L QIL>M NB? =IGJL?B?HMCP
CH=1G? 2B? KO?MNCIH NI <? ?R;GCH?> CM QB?NB?L NB? J
=IHMNCNONCIH NB;N ?G<I>C?M NB? =IGJL?B?HMCP? <;M? |
@ N;R NI GIH?S CH=1G?

2B? MCNO;NCIH G;S <? >?JC=N?> ;M MBIQH CH $CAOQOL?
F;<?F?>a@CNBi>C=;N? NB? CH>CPC>0O;FaM JL?@?L?H=?M ;M
?;LHCHA ;GNBPCMSS F?CMO2ABR?MNCPT@®BL?H=?M ?RBC<CN |
JLIJ?LNE®?8M =OMNIG;LS CH ILNBI>IR N;R ;H;FSMCM CH NB
Q? CAHIL? CH=IG? 2@@?=NM @7??><;=EM A?H?L;N?> <S NB~
JL?N;R MCNO;NCIH CM =B;L;=N?LCTZ>HENB LN AL, NEP?2=NIM >?
NB? JLI>O=NCPCNS @ CH=1G? ?;,LHCHA ;=NCPGCNS 2B? CH¢
# IH

MNHMC>?L H?RN NB? JLIMJ?=N NB;N NB? CH>CPC>0;F QIOF>
;==?MM NI NB? @OFFS =1IGJL?B?HMCP? N;R <;M? 'H MO=B ;
?RIFICN;<F? OJ NI NB? @OFF FCGCNM I@ BCM JIN?HNC;F C
<?SIH> MIG? GCHCG;F MO<MCMN?H=? J;LN @LIG NBCM GC
?KOCP;FR2HGIM_JIN?HNC;FFS ;P;CF;<F? @IL AIP?LHG?HN;F O
IH G;RCGCTCHA L?P?HO? =I0OF> F?PS ; N;R NB;N ?RJLIJLC;
JIN?HNC;F ?;LHCHAM <?SIH> NB? ;FFIQ?> MO<MCMN?H=? F

:8FC6
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1CH=? CN CM CH=IH=?CP;<F? NB;N ;HSIH? =I0OF> ?P?L ;HNC
M?=NIL JLCP;N? M?=NIL GCR NB;N QIOF> L?KOCL? ;FF JIN?
@IL AIP?LHG?HN;F JOLJIM?M CN M??GM =F?;L NB;N ; JIN?I
?@QVE?F?=N NB? =IGJL?B?HMCP? N;R <;M? C@ B? JL?>C=NM .
<?B;PCIL 1@ NB? NSJ? NB;N Q? B;P? JIMNOF;N?> &? QCFF
=IHMNCNONCIH;F =IHMNL;CHNM IH NB? @CM= |IH NB? ;<CF
MI CH IOL MCGJF? =;M? <S ;FFIQCHA NB? AIP?LHG?HN NI
IL>CH;LS MIOL=?M I@ ?;LHCHAM]IHFS IH GIH?S CH=IG?M 2
=;H <? M?=0L?> @LIG NBCM H;LLOQRZEWNFLAM? CM *RPIAFE
C@ NB? AIP?LHG?HN CGJIM?M ; N;R IH GIH2B0ELH=1G? QCNBE
NB? CH>CPC>0;F QIOF> <? <?NN?L I1@@ <S =?;MCHA NI ?;L
BCM JIMCNCIH <S MGEN@EBSAN?2HIMCNBIHGIH?S CH=1G? <
NB?L?@IL? NB? AIP?LHG?HN =;H M?=0L? L?P?HO?M IHFS C
002 ;H> CN =;H M?=0L? NBCM ;GIOHN IHFSC6&CGDDEGBC?M
N;R CH QBC=B NB? L;NCM@1K O;;F B\ IF RB2BWM JQ | Od- >
CHPIFP? =L??2d8HAB?TQGTRCGOG L?P?HO? ?KOCFC<LCOG MB
> ;FFIQCHA NB? N;RJ;S?L ; GCHON? MFC=? 1@ MOLJFOM N
CH NB? H?CAB<CIMBUIL?I@2LL?> NI

0?=1AHCTCHA NBCM JLIMJ?=N NB? JIN?HNC;F N;RJ;S?L G;S
=IHMNCNONCIH;F =IHMNL;CHN NB;N NB? L;N? M=B?>0F? ME
=BIC=? QIOF> =F?;LFS ?G?LA? C@ NB? GIH?S CH=IG? <;M?
P,FO? @IL g ;H> NB? L?P?HO? G;RCGCTCHA L?AL?MMCP? L
NI A?H?L;N? IONF;SM IH >?MCL?> JO<FC= AlI>M ;H> M?LPC
?@@C=C?HN F?P?FM 1@ JLIPCMCIH '@ @IL ?R;GJF? NB?
MN;S QCNBCH NB? =IH@QCH?M | @C @AMCH NI ABR @7 MI\B ; I& NP
QIOF> ?@@?=NCP?FS <? =IH@LIHN?> QCNB ; FI=OM I@ JIN"
CH>CPC>0;FaM "JLC=? =IHMOGJINCIHB_>20CEBRARIKP;LSCHA
CH $CAOL? 2B? L?P?HO? G;RCGCTCHA ;LL;HA?G?HN CH
>L;QH J;L;#HBGTAMNN;HA?HN NI NB? JLC=? =IHMOQ@IMNBIH =0OLP
NB? ;MMI=C;N?> L?P?HO? G;RCGCTOKACHBRIOLN,EPH;F L;N? |
NB? L?P?HO? =182 =287>J4?7GEBM? =B;L;=N?LCMNC=M 1@ NBC
;H;FSNC= L?M?G<F;H=? NI @;GCFC;L L?MOFNM CH JLC=? NI
=ILL?MJIH>CHA J;LNC;F ?KOCFC<LCOG >C;AL;G MBIQH CH ¢

:8FC6

'1OLP? CH $CAOL? CH>C=;N?M NB? CH>CPC>0O;FaM >?G;H
;=NCPCNS NBCM =0LP? GCABN <? >?LCP?> @LIG ; JL?@?L
JLIJ?LNC?M >?JC=N?> CH $CAOL? INH@LIHN?> QCNB NB

JLIJILNCIH;F N;R QB;N N;R L;N? QCFF NB? L?P?HO? G;RCG
KO?MNCIH CM =F?;LFS ;H;FIAIOM NI NB;N ;ME?> ;<ION NB?
NB;N M??EM NI G;RCGCT? JLI@CNM QCNB NB? M;G? ;HMQ?
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=OLBP CH $CAOL? ;H>0NNB Q EOBNICPN€PSH@? CM G;RCGCT"
>?N?LGCH?> <S NB? CHN?LM?=NCIH |@ NBCM =0OLP? QCNB
QBC=B CM G;LACH;F =IMN CH>C=;NCHA ; JIMNIN;R ?KOCF(
;H> ; L?P?HO? G;RCGETCHM?NNB;N;N@BI@GH ?P;FO;N?> CH NB"
CH=IBP>LC2NB? =IMN @ ?;LHCHA ; >IFF;L 1@ CH=1G? CM M
NA=z|[HMOG?LaM MOLJFOM_ ;L?; <?NQ??H NB? >?G;H> =0OLP? ;
G?;MOL?M NB? ONCFCNS P;FO? 1@ GIH?S CH=IG? L?F;NCP?
CH RB®2LC2RCA ;H> ;<IP? NB;N 1@ F?CMOL?

2B? =IHMNLO=NCIH L?P?;FM NB? JL?=CM? ;H;FIAS <?NQ??H
AIP?LHG?HN;F JLI=?MM ;H> GIHIJIFS NB?ILS]J]CH ;H ;H;FSNC
M?HM? IOL GI>?F CM ;JJLIJLC;N?FS >?MCAH;N?> ; "GIHIJIF
L?P?HO? G;RCGCHCHA NR>2INP?> ;FA?<L;C=;FFS ;M @IFFI
NBYNEO QBECM NB? JLIJILNCIHOMNNRRLLNP2HO? $OLNB?L
0O0cO ObE

MCH=?

‘H>'j' E 2B?L?@]IL?
) EO cH
‘H> >C@Q@?L?HNC;NCHA

1?NNCHA N T?LI Q? B;P?
s H> MO<MENCNONCRKRA B;P?

&?H=? ;M Q? GCABN ?RJ?=N G;RCGOG L?P?HO? CM >CL?=
NB? N;R;<F? <;M? ;H> CHP?LM?FS L?F;N?> NI NB? P;FO? 1@

M Q? B;P? CH>C=;N?> NB? L?P?HO? L;CM?> @LIG NB? ACF
CM F?MM NB;H NB;N QBC=B GCABN <? L;CM?> OH>?L ;H C>"
;L? NB?H F?> NI ;ME QB;N GCABN <? NB? CH@FO?H=? 1@ ;
L?P?HO? 'H CNM >?;FCHAM QCNB ; MCHAF? N;RJ;S?L NB?
QCFF B;P? HI CH=?HNCP? NI MBC@N @LIG NB? ?KOCFC<LC
MNLO=NOL? NB;N ?G<I>C?M JLIAL?MMCIH MCH=? NBCM F;N
NB;H >?=FCHCHA G;LACH;F L;N?M 1@ N;R QCNB CH=IG? 2B
>?GIHMNL;N?> GIMN ?;MCFS <S NBCHECHA 1@ NB? MCGJF?
IH? NB;N CHPIFP?M IHFS NQI G;LACH;F L;N?M QCNB NB? @
MNLO=NOL? MIG?NCG?M =;FF?> ; >2AL?MMCP? IH? QB?L?
06 CM QBIFFS ?R?GJN?> @LIG N;R 5CNB NBCM ;>>CNCIH;F
G;RCGCTCHA JLIJILNCIH;F L;N? IH L?G;CHCHA OHCNM I@ C
=IFF?=NCIHM @;FF =ILL?MJIH>CHAFS

"C;AL;GG;NC=;FFS NBCM L?MOFN =;H <? CH>C=;N?> <S >L,;
=OLBPs IP?L NB? L;HA? QB?L? NB? HIHT?LI JLIJILNCIH;F L;
$CAOL? QCNB NB? GERCBNGB 2;KNPCFTHA GG NIN;F CH=I(
-<M?LP;NCIH Il@ $CAOQOL? L?P?;FM NB;N NB? L?P?HO? G;R
A?H?L;N?M F?MM NIN;F L?P?HO? NB;H OH>?L NB? MNLC=N .
?R=?MM <OL>?H CM MG,;FF?L 3H>?L JLIJILNCIH;FCNS NB?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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$CAOL? <S NB3H=®2?L NB? JIMNOF;N?> >?AL?MMCP? MNLO
@;FFM NI

,IN ;FF @ILGM 1@ JLIAL?MMCIH SC?F> NBCM L?MOFN @IL N
?R;GJF? ; FCH?;L JLIAL?MMCP? L;N? M=BCZHO$FCAOD@?NB? @

QCFF SC?F> ; L?P?HO? G;ECRBEMNCAGKN CGKIONEHNF NBR?L?P°
G,RCGCTCHA JLIJILNCIH;F L;N? QCNB NB?0M;GN?JIMNN;R ?
NB;N CH NBCM =;M? NB? NIN;F L?P?HO? I<KN;CH?> OH>?L .
NB;N QBC=B QIOF> <? I<N;CH?> OH>?L JLIJILNCIH;FCNS QB
CH=IG®QIOF> <? ;JJFC?> IP?L NB? ?HNCL? CH=IG? L;HA? &-°
MNLO=ZNQIWURN;F L?P?HO? L;CM?> OH>?L JLIAL?MMCIH CM |IH?
JLIJILNCIH;FCNS ,IN? NB;N NB? ?R=?MM <OL>?H CH NB? N

'N G;S <? OM?@OF NI MOGG;LCT? NB? <;MC= ;LAOG?HNM I
NB;N NB? =IHMNCNONCIH;F >?=CMCIH G;ECHA =;F=0FOM 1¢
OH>?L NB? ?RJ?=N;NCIH 1@ ; *?PC;NB;H FCE? JIMN=IHMNCI
BCM IJNCHA @IL CHMNCNONCIH;F >?PC=?M NB;N QCFF FCGC
N;R MSMN?G 5? B;P? ?RJFIL?> CH MIG? >?N;CF NQI Q;SM |
JOLJIM? -H? CM <S FCGCNCHA NB? MCT? 1@ NB? N;R <;M?’
<;M? QCFF <? <?SIH> ; JICHN =F?;LFS OH>?MCL;<F? 2B?
=IHMNCNONCIH;F =IHMNL;CHNM IH ;FFIQ;<F? L;N? MNLO=N(
=IHMNL;CHNM G;S LOF? ION NB? CGJIMCNCIH |@ L?AL?MMC
MN?GM 1@ =I0OLM? <INB @LIG NB? =IHMNCNONCIH;F J?LM.
tH;FSMCM CM >?P?FIJ?> ;H> @LIG NB? OH=IHP?HNCIH;F <
s MMOGJNCIHM NB;N Q? B;P? G;>? ;<ION NB? JL?>C=N?> QIL
JLI=?MM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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-H? GIHA +;HS

'H NB? MCGJF? GI>?F ;H;FST?> CH NB? JL?=?>CHA M?=NCIt
MCHAF? CH>CPC>0O;FaM =BIC=? =;)F=0O0FOM 2BCM GI>?F H?"
GCABN ;JJ?;L MCH=? Q? B;P? ?R;GCH?> =BIC=? CH ; =IHMN
=BIIM?L CM HIN ?RJ?=N?> NI EHIQ DOMN QB;N BCM IQH JIM
JIMN=IHMNCNONCIH;F J?LCI>M ,IH?NB?F?MM Q? B;P? H?A
QB?H NB? CH>CPC>0O;F L?=IAHCT?M NB;N L?A;L>F?MM 1@ (
QCFF <? IH? ;GIHA G;HS N;RJ;S?LM QCNB >C@Q@7?L?H=?M C
CH N;R <;M? =B;L;=N?LCMNC=M

52 G:S @CLMN =IHMC>?L QB?NB?L IL HIN IOL ?;LFC?L L?2MC
FCGCN;NCIHM QCFF BIF> CH NBCM M?NNCHA 5? G;S FIIE ;
CFFOMNL;NCIH 'H $CAOL? Q2H M MIOFF NPBLN KOPHRCM | A
'GIOHNM 1@ GIH?S CH=I1G? CH MIG? JL?N;R IID HI N;R ?KOCH
0?=;FF NB:N OH>?L IOL =IHMNCNONCIH;F MN;A? ;MMOGJN
NB;N NB? NQI J?LMIHM QCFF B;P? NB? =B;L;=N?LCMNC=M >
NB? NQI JIMCNCIHM B? QCFF J?LMIH;FFS I==0JS 2B? NQI
MO<MN;HNC;FFS CH NB?CL L?MJIHM? NI NB? CGJIMCNCIH |
CH=I1G? <;M? QCNB F?CMOL? ;H> IL INB?L P;FO?> ?2H> JLI:
>SC@@?L?HNC;F L?MJIHMCP?H?MM CM CH>C=;N?> <S NB? M
GIH?S CH=1G? ;MaMBIQH <S

:8FC6

2B? @CLMN JICHN NI <? HIN?> B?L? CM NB;N MI FIHA ;M ;H
NB? ;LAOG?HN @IL NB? HIH=IGJL?B?HMCP? <;M? >?P?FIJ?>
KO;FC@C=;NCIH #;=B 1@ NB? NQI J?LMIHM QBIM? JL?@?L?
QCFF <? JLIN?=N?> ;A;CHMN NB? ?RJFICN;NCIH JIN?HNC;F
JL?M?HN OH>?L NB? @QOFF CH=IG? ;M I1JJIM?> NI NB? GIH?S

*2?N OM HIQ ?R;GCH? NB? L?P?HO? G;RCGCTCHA AIP?LHG?}
CH NBCM NQI J?LMIH MCNO;NCIH ;i@ NB®D ®& PLLHNGRFH N; H+OF
M?J;L;N?FS ;H> C@ CN =I0F> F?PS ; JLIJILNCIH;F N;R IH N
Q? . MMOG? NB;N ; L?AL?MMCP? M=B?>0F? CM BIN ;FFIQ?>
IH ;H> ; L;BPHI@2BCM MILN 1@ >C@@?L?HNC;F NL?;NG?HN (
=CL=OGMN;H=?M ;FFIQ M=1J? @IL NB? ?RNL;=NCIH @ GIL~

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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NB;H QIOF> <? JIMMC<F? C@ NB? AIP?LHG?HN Q?L? =IHMN¢
M;G? JLIJILNCIH;F L;N? IH ?;=B J?LMIH IL MN;N?> GIL? A?
J?LMIH QCNB NB? M;G? L;N? MNLO=NOL? IL M=B?>0F?

-H NB? MMOGJNCIH NB;N JIMCNCP? L?P?HO? CM ?RNL;=N?
OHC@ILG L;N? =;M? NB;N OHC@ ILE HHLENB @CEFF2B2? MNLC=]
L?P?HO? G;RCGCTCHA OHCECIMEG >JANPILLANCH R >FCIH NSTC AOL ?
NB? "G;LE?N_ G;LACH$F>LZEDNMRNBEDEPRF;L JLC=? FCH? QC
N NB? CHN?L=?JN @ NB? P?LNC=;F >L;QH @LIG NBCM CHU
=OLP?23

M MOAA?MN?> CH NB? CHNLI>O=NCIH NI NBCM =B;JN?L NI
=IGGOHCNS <? =IH@LIHN?> QCNB NB? M;G? N;R L;N? M=B?:
J?LMIHM <? NL?;N?> OHC@ILGFS <?=1G?M ;H CHMNCNONCI
M??ECHA JLI=FCPCNC?M I@ *?PC;NB;H 10=B ;H ;LAOG?HN
NI <ON >C@@?L?HN @LIG NB? GIL? @;GCFC;L "BILCTIHN;F
EHIQF?>A? <??H >?P?FI1J?> CH HILG;NCP? N;R NB?ILS 5CN
?KOCNS CN CM J?LB;JM CHN?L?MNCHA NI HIN? NB;N HI =1l
JLCH=CJF? J?L M? ?G?LA?M @LIG IOL ;H;FSMCM

2B? =IHMNLO=NCIH CH $CAOL? =;H ;FMI <? OM?> NI CFF
P;LC;H=? QCNB NB;N L?;=B?> CH GI>?FM NB;N ;MMOG? CHN
=IHP?HNCIH;F @L;G?QILE NB? <?B;PCILI@ CH>CPC>0;FM
CHMNCNONCIHM CM ;H;FST?> ;H> ;HS ;NN?GJN IH NB? J;LN
NI ;PIC> IL NI L?>0=? N;R J;SG?HNM NBLIOAB L?=10LM? NI
CH=IG? CM CHN?LJL?N?> ;M CGJIMCHA ;H ?RN?LH;F =IMN |
N;RJ;S?LM ;H> IL IH JO<FC= ARIB>RC4PR FCHIIC>>OQ ECHAM N;R FC;
A?H?L;N?M =IMNM @IL INB?LM CH NB? =IGGOHCNS <S G;EC
FIQ?L L;N?M @ JO<FC= MJ?H>CHA H?=?MM;LS NB;H QIOF>

ON HIQ =IHMC>?L NB? M;G? CMMO? CH IOL =IHMNCNONCIH
NI FCGCN NB? L?P?HO? JIN?HNC;F 1@ *?PC;NB;H QBCF? L~
JIMCNCIH 'H MO=B ; =;M? B? CM <?H?@CN?> <S NB? @;=N
=IGGOHCNS QCFF <? ;<F? NI L?>0=? N;R FC;<CFCNC?M <S
<?=;0M? NBCM QCFF F?;> NI ; FIQ?L L?P?HO? G;RCGCTCHA
G;S <? MBIQH ?;MCFS ;M CH $CAOL? MNGJ;L? NB? L?P?H
L;N2 QCNB NB;N L;N? QBC=B QIOF> <? L?P?HO? G;RCGCTCH
JL?>C=N?> NI <? ?KO;FFS L?MJIHMCP 2EH ONHBC @l;IHHRELNCH >
QIOF> LEMYPCNIB BCAB?L L?P?HO? =IFF?=NCIKHMHZ®ENMWLHG
<S PCLNO? |l@ MNBMJI®PH>NM NBINB\?L NBNB?L?<S ?HMOLCHA NB;
N;R L;EEHENM2T NB? ?RN?HN NB?L?@IL? NB;N ; J?LMIH CH =
JL?>C=NM NB;N MIG? G?G<?LM @ NB? QBIF? M?N I@ N;RJ;
HIHN;R;<F? MIOL=?M IL OM?M I@ CH=1G? CH JIMN=IHMNCN(
;<ION NB? @CM=;F ?RJFICN;NCIH 1@ *?PC;NB;H CM =ILL?MJ

M; @QCH;F JICHN CH NBCM M?=NCIH Q? Q;HN NI =IHMC>?L

=IH=?LHCHA NB? L?F;NCIHMBCJ ;GIHA JLIAL?MMCIH JLIJIL
L?P?HO? BIF>M CH NB? G;HS J?LMIH M?NNCHA 07?=;FF NB;|

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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CHNLI>O=NCIH @ ;HS JLIAL?MMCP? @?;NOL?M CHNI NB? N
L?>0=? NB? JIN?HNC;F G;RCGOG L?P?HO? NB;N AIP?LHG?H
N;RJ;S?L 2B? JLI<KF?G CH NB? G;HS J?LMIH M?NNCHA <?=1](
<?=;0M? <INB NB? > C@Q@?LCHA <?B;PCIL;F L?MJIHM?M ;H>
CH=1G? GOMN <? N;E?H CHNI ;==I0HN QCNBCH NB? L?KOC
NL?;NG?HN <? JL?M?LP?> 0?=;FF NB;N CH NB? MCGJF? NC
$CAOLB E B QBE,MEBQ?L? L?P?HO? G;RCGCTCHA JLIJILNCI
OJIH NB? NQI J?LMIHM NL?;N?> CH CMIEQNNCINNB@LIG ?;=B IN
L?P?HO? G;RCGCTCHA JLIJILNCIH;F L;N? OHC@ILGFS CGJII
L?P?HO?M <? CH=L?;M?> ;| <IECONBIMPLHECMN 8 |FRPQ?> NI
L?KOCL?> NI CHNLI>O=? JLIAL?MMCIH S FIQ?LCHA NB? L;
CH=IG? L?P?HO? =IFNBNGIMNM @2MGIHMCP? J?LMIH QCFF
@ @M?NNCHA NBCM CH=LNB?LCHGOIMRN?<NCIIFHM. &@BOCO L;HA
CH=1G?M ; L?>0=NCIH CHOBIFEO¥MNCKRIMI@?LNZ> OHC@ILGF S
NBCM FCGCN BIQ?P?LG;SIKRP?ENELAM @>LKE M?NENCHA MIG?
SB?NB?L IL HIN NB? CH=L?;M? CH L?P?HO? =IFF?=NCIHM ?F
>?=L?;M? =F?;LFS >?J?H>M IH NB? L?F;NCP? ?F;MNC=CNC?
=OLP?M_ QB?L? NB?S DN NB? B1IPCHMHNGERNGCTCHA JLIJI
L;N? 1@ N;R '@ NB? J?CMIBECAXOLCAH;CM GO=B GIL? L?MJIH
L?>0=NCIH CENR;KCM?RINB? CH=L?EW2?ICNB\N\2Z BCAP?L CH=I1G
L;HA?M JLIAL?MMCIH G;S CH=L?;M? L?P?HO?”M ;<IP? NBIM?"
JLIJILNCIH;FCNS 'H INB?L =;M?M NBCMBTHEIGCMN?NG|ENMIN
CGJIM?> <SS >?;,FCHA QCNB ; NQI J?LMIH GI>?F MBIOF> <? |
CGJILN;H=? CM NB? N;R ;> DOMNG?HN ?F;MNC=CNC?M |@ >(
l@ NB? L?JL?M?HN;NCIH CH $CAOL? NB? ;>>CNCIH 1@ ;
QIOF> CH=L?;M? NB? FCE?FCBII> NB;N JLIAL?MMCIH QIOF>
INB?L B;H> ;>>CHA ; NBCL>QITLRAW®I H ?72>K00-CPMEO=BN; NJILIMJ?=N
L?MOFN MOAA?MNM NB;N NB? L?F;NCP? L?P?HO? A?H?L;NC
JLIJILNCIH;F ;H> JLIAL?MMCP? L;N? MNLO=NOL?M >?J?H> =
N;RJ;S?LM ;GIHA NB? M?J;L;N? L?MJIHM? ALIOJM QCNB M?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2;R *CGCNM H> 2;R 0?7@ILG

5?2 B:P? ;LAO?> NB:N NB? <:M?M @IL N:R:NCIH ;M Q?FF :M
=IHMNL;CH?> =IHMNCNONCIH;FFS <S NB? J?LMIH ?GJIQ?L?
'LL;:HA?G?HNM QBI >I?M HIN EHIQ BCM IQH JIMCNCIH ;H> Q
G;RCGCTCHA GI>?F @IL NB? <?B;PCIL 1@ AIP?LHG?HN CH J
'H;FSMCM JLIPC>?N @@ bLANC @IA@N BBE? 5 Q;<F? N;R <;M?
NB? ?RN?HN NB;N ;=NCPCNC?M QBC=B SC?F> P;FO? NI N;R
L?;=B?M 1@ NB? @CM=;F ;ONBILCNS NB? ;JJ?NCN?M 1@ *?F
L?MILN NI HIHN;R;<F? IJNCIHM :H> CH NB? EHIQF?>A? NB;
H?=?MM;LCFS =OL<M CNM L?P?HO? ?RNL;=NCIH

2B? >;HA?L 1@ ;FFIQCHA AIP?LHG?HN ;==?MM NI L?P?HO? L
A?H?L;N? <O>A?NM CH ?R=?MM I@ NBIM? H?=?MM;LS @IL @
F?P?FM 1@ JO<FC= AlI>M ;H> M?LPC=?M B;M <??H =?HNL;F
BIQ?P?L L?=IAHCT? NB;N =IHMNCNONCIH;F N;R =IHMNL;CH
IP?LFS L?MNLC=NCP? 'H NBCM =;M? JIMN=IHMNCNONCIH;
NBLIOAB =IHMNCNONCIH;F MNSF? ;>DOMNG?HNM >?MCAH?:
GIL? @F?RC<F? L;N? MNLO=NOL?M NI GIP? A?H?L;FFS @LI
=IGJL?B?HMCP?H?MM #GJCLC=;FFS CN QCFF ;FQ;SM <? >(
A?HOCH? =IHMNCNO?H=S >?G;H>M @IL ; L?F;R;NCIH 1@ MO
JL?M?HN >?G;H>M I@ NB? L?P?HO? M??ECHA JIFCNC=C;HM
;H> @IL NB?CL MJIE?MG?H ?@@ILNM QCFF N?H> NI <? >CL
NIQ;L> CH=L?,MCHA NB? HOG<?L Il@ MIOL=?M OJIH QBC=B |
L?@ILG_ ;>Pl=;=S IH NB? J;LN 1@ NB? "<OL?;0=L;NC= ?MN;
=?HN?L?> IH "N;R <;M? ?LIMCIH _ 'H>??> |IH? CH>CL?=N N~
IOL GI>?F 1@ NB? JIFCNC=;F JLI=?MM FC?M CH NB? I<M?LP
L?F;NCP? L;N?M I@ N;R QCNBCH N;R F;Q FCGCNM NB;N =01l

'H NB? > CM=OMMCIH @ JLIJIM?> N;R <;M? =B;HA?M NB? ;N
HILG;NCP? N;R NB?ILCMN ;H> NB? G?G<?LM 1@ NB? N;RJ;S¢
NB;H ;HSQB?L? ?FM? -OL ;H;FSMCM CM B?FJ@OF CH ~?RJF
N;RJ;S?LM $IL ?R;GJF? NB?S ;L? FCE?FS NI L?;=N H?A;NC
JLIJIM;FM NI GIP? NIQ;L> N;R;NCIH IH NB? <;MCM 1@ @QOFF
CH=FO>CHA NB? CGJON?> L?HN;F P;FO?M I@ IQH?> L?MC>"
CH=1G? N;R 2B? HILG;NCP? N;R NB?ILCMN QBI ;>PI=;N?M |
<;M?>1H ?KOC SC?F> =IGJ;LCMIHM L?MJIH>M NI N;RJ;S?LN
l@ N;R G;S <? FIQ?L?> MCGOFN;H?IOMFS QCNB NB? QC>?H
N;RJ;S?LM G;S <? CGIJFC=CNFS <ON =ILL?=NFS L?D?=NCH
JL?>C=NCIHPICNBHLCHA 1@ NB? N;R <;M? GOMN 1J?H OJ @OL
@IL ; L?P?HO? M??ECHA AIP?LHG?HN
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'FFOMNL;NCIHM GCABN ?;MCFS <? >L;QH @LIG G?LC=;H @
F:N? ;s JLIJIM;F Q;M QC>?FS >CM=0MM?> ;CG?> ;N NB?
P;FO? ;>>?> N;R QCNB l@@M?NNCHA L?>0=NCIHM CH J;SLI
=ILJIL;N? CH=IG? N;R?M '@ MO=B ; JLIJIM;F CM ;>1JN?> C
OFNCG;N?FS NB? P;FO? ;>>?> N;R QIOF> <? OM?> NI A?H?
l@ NB? L?P?HO? L?>0=NCIHM OH>?L INB?L N;R?M 'H @:;=N
>Pl=;N?> N;R =B;HA? N?H>M NI <? DOMNC@C?> CH N?LGM
AL?;N?L "@;CLH?MM _ MJLCHACHA @LIG NB? ?RN?HMCIH I
CH>C=;N?> C@ IOL J?L=?JNCIHI@ JIMN=IHMNCNONCIH:;F J
L?;FCNS ;N ;FF CN CM JL?=CM?FS IH MO=B ALIOH>M NB:N

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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Appendix: Progression In The Multiperson Setting

2B? KO?MNCIH Il@ CHN?L?MN B?L? CM NBCM !';H ; JLIAL?MI
NB;H NB? L?P?HO? G;RCGCTCHA JLIJILNCIH;F MSMN?G QB
5? B;P? ;FL?;>S MBIQH NB;N NB? L?P?HO? G;RCGCTCHA JLI
ACP?M GIL? L?P?HO? CH NB? MCHAF? N;RJ;S?L =;M? IL ?K
=;M? QB?H ;FF N;RJ;S?LM ;L? C>?HNC=;F 'M NBCM NLO? GI

2 CHP?MNCA;N? NBCM KO?MNCIH Q? ?R;GCH? ; MCGJF? N
NQI CH>CPCHDFM?<\B;FF ; MMM ?LICB;B\N?N B ;08B ; H

?R=?0>MN ;FF N;R L;N?M 5? @OLNB?L ;MMOG? @IL ;H;FSNC
CH>CPC>0O;FMa >?G;H> =OLP?M @IL HIHF?CMOL? ;=NCPCNES
NB?L?@IL? QLCN?

QB?L?

0:CMM JL?N;R CH=1G?

0:CMM JIMNN:R CH=1G? ?RJL?MM?> CH >IFF;LM H?N I@ N:F
ECMM N:R L:N? ?RJL?MM?> :M ; L:N? IH H?N CH=1G?

|.CMM ?F:MNC=CNS 1@ >?G;H> @IL "CH=1G? _

MI NB:N

H>A EA <S ;MMOGJNCIH 2B? CH>CPC>0;FFS L?P?HO? C
L:NEM =;H <? >?LCP?> B ‘GHRCGBTEMR <S MCGJF? =;F=0FC
<;MCM Q? I<N;CH

2B? OHC@ILG JLIJILNCIH;F N;R L;EN?CWBINNGCRICE &G B?M L?P 7~
G,RCGCTCHA NB? ?RJL?MMCIH

QBC=B SC?F>M

$LIG CN CH 6M?;LQRBABN?> ;PEL;AEIG@ MGOMN @C?
<?NQRER?HE

'H @;=N L?=Q<F?H?©HB;>N$;;IWIMOGJNCIH c H?=?MM;LS =IH>CNC
JLIAL?MMCIH NI SC?F> GIL? L?P?HO? NB;:H NB? L?P?HO? G
NB;N

E B

'@ NBCM CM HIN ME <STFIQNTHAGNBSG L;N? @IL ?;LFC?L OF
L;CMCHA NB? L;N? IH F;N?IGOMAONMS@=CH2RGHONYI $LIG NB
@IFFIQM >CL?=NFS OMCHA NB:;N

P

21 >?LCP?7:4IBB2ZENCIHM =IHMC>?L NB? L?P?HO? G;RCGCTC
MNLO=NOL? QBC=B =EHMTZIMNB? I @ HNXPXI CHNQBCEBHKINB J;S |
NB? L;HA? IIFEBL2;SM N; R HS ;>>CNCIH;F JLIAL?MMCIH GO
=:H ?R;GCH? ;AAL?A;N? L?P?HO? CH NBCM =;M? ;H> >?N?LC(
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BIF> ENL?RE??==IL>CHAFS Q? ?R;GCH?

1?NNCHA S H > N T?LI Q? B;P? NB? ?KO;NCIH MSMN?G
QB?17?0302 2BOM Q? B:P?

$ILE E NB?L?@IL? Q? L?KOCL? NB;N
3 12Jc B [2Jc b )
IL

1CH=20 Z <S =IHMNLO=NCIH 3 l2<? RO NB;MBNBL?? @IOL
IL NByN?I;N F?;MN IH? NBCL> F;LA?L NB;H |

52 MBIOF> HINCN BN E@AI? £ ?WBNEPNBNILU?P?HO? G;RCGCT
‘LL;HA?G?HN CH NB? JLIJILNCIARHNNLRFESMR>@BCGAFSLRP?PS
‘H> NB? JLIAL?MMCP? N:R MSMN?G <?=1G?M ~JLIJILNCIH:F_
NBEN 4 MCHE? Bl CH>CPE®OLtEM NI J;S N:R ?HNCL?FS 'H
QIL>M Q? L?KOCL? NB;N

L
2B;N CM
INNG<CHCHA s H> Q? =;H MJ?=C@ S3aNB32IAM?H?L;F L?KO

$IUCH NB? H?CABK<ILBII> |@NHCNGILZ?NIB2KONQE=? ;M F;LA
MIJ<?=1G?M P?LS F;LA? Q7?2kK?K®ICR?NIBHSINB ;NBICL> F;LA?L
13]<ON HIN GIL? NB;H NQC=? ;M F;LA? MCHHKN? N;BEMHHNB? N;F
N;R;<F? CH=1G? ;N ;FF

‘N CM BIQ?P?L =F?;L NB;NNB@U2 CHS 3PRNBPRIGBRNCM @ C?M
.LIAL?MIM@BPL?@IL? SC?F> GIL? L?P?HO? NB;H JLIJILNCIH;
; JIJLIJLC;N? L?F;NLCR22P;FO?M 1@ |

‘N CM CHN?L?MNCHA ;N NBCM JICHN NI =IHNL;MN NB? L?MC
MNLO=NOL? QCNB NBIM? NB;N ?G?LA? OH>?L ; JLIAL?MMCF
N;R L;N? CM ; FCB?;10@B®H2ANCH?Il®@ JLIAL?MMCP? N;R CM :
<S NB?”$FOB? OH>?L MO=B ; L;N? MNLO=NOL? NB? F;LA?
NB? NQI J?LMIH =;M? NB;N =IOF> =IH=?CP;<FS <? I<N;CH?>
G;RCGOG L?P?HO? I<KN;CH;<F? OH>?L ; L?ACG? CH QBC=B "
JLIJILNCIHEF ;IHB?NML? CGIJIMMHH>IH?MI?=NCP?FS 2BCM MCN
>?JC=N?> CH $CAOL? |NB? LCM?HOG]MW:;i B S @IN G
d)2

*2?N NB? L?P?HO? OH>?L NBCM "FCHP#L2BIAKRL?MMCP?_ L;N?%

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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*2N NB? L?P?HO? >?LCP?> @LIG NB? L?P?HO? G;RCGCTCH/
MNLO=NOLRBZR Q? EHEQHNB?NNL?;N?> :M C@ B? M2L? C>?HN
NBYNGOMN <? AL?;N?L NB;H HE=2RO>F<RICAHIL?> ?HNCL?FS

JAGOMN <? ;N F?2;MN ¥ INB?2IN QVL > M

10JJIM?)NB[N 2B?H

Ml NB;N

'@ |H NB? INBIL)B;HB?H

:8FC6

'H NB? NQI J?LMIH =;M? NB?H NB? FCH?;L JLIAL?MMCP? N
L?P?HO? NB;H NB? L?P?HO? G;RCGCTCHA OHC@ILG JLIJILN

5?2 =;H ;>> ; NBCL@BIRLNYP3 )2 <S =IHMNLO=NCIH 2B?H <S
yH;FIAIOM L?,MIHCHA

yH>

*2N)2 [ )3 [)a 2B?H

H> MCGCF4LF O@ IL)3 [ )2 )a +IL? A?H?L;FFS CN =:H <
MBIQH <S CH>O=NCIH NB;N

QB?)W?CM NB? FCH?;L JLIALRVMORML; NPM®DIR? NB;N

2B?H

1Q)A GOMN ?2REMERE=CM @?;MC<F? IH? =IOF> MCGJFS C/
CH>CPT>O0:FIL?IPAL GOMN ?R=??MOH=? OM @?:MC<F?
2B?2L?@IL?

1l ;H> MCH=? NB? L?MOARR>-CNC W IOV NRIGS @IL ;FF
CH>0=NCIH 2BOM NB? "FCH?;L JLIAL?MMCP?_ M=B?>0F?
NB? L?P?HO? G;RCGCTCHA JLIJILNCIH;F L;N? MNLO=NOL?

NBCL> P;LC?NS I@ JLIAL?MMCIH CM QILNB G?HNCIHCHA E
G?HNCIH?> CH !'B;JN?L HS MO=B MSMN?G =IG<CHCHA ;

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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JLIJILNCIH:F L:N? GOMN L:CM? F?MM L?P?HO? NB:H NB? L
JLIJILNCIH:F L:N? MNLO=NOL? MCH=? F?2MM L?P?HO? CM |-
N:RJ:S?L
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2B? 2;R;NCIH -@ 'IGGI>CNC?M

ON QB;N CM AIP?LHG?HN CNM?F@ <ON NB? AL?;N?MN 1@
G?H Q?L? ;HA?FM HI AIP?LHG?HN QIOF> <? H?=?MM;LS '@
H?CNB?L ?RN?LH;F HIL CHN?LH;F =IHNLIFM IH AIP?LHG?HN
AIP?LHG?HN QBC=B CM NI <? ;> GCHCMN?L?> <S G?H IP?L C
NBCM SIO GOMN @CLMN ?H;<F? NB? AIP?LHG?HN NI =IHNL
JF;=? IKFCA? CN NI =IHNLIF CNM?F@

]1(;G?M +;>CGMBH 656C2=:DE % @ +9@ 656C2=:DE '2A6CD

'H IB;JN?L Q? ?R;GCH?> NB? KO?MNCIH @ BIQ Q? GCABN
=CNCT?H N;RJ;S?L NI =BIIM? ;GIHA ;FN?LH;NCP? <;M?M ;H>
=IHMNCNONCIH;F F?P?F OH>?L CAHIL;H=? =IH=?LHCHA BCNMN
NB;N =B;IJN?L =;H <? GIMN >CL?=NFS ;JJFC?> NI ;H CH=1G?
?MM?HNC;FFS NB? M;G? ;H;FSNC= @QL;G?QILE NI ?R;GCH? =
'B;JN?L NB? ;H;FSMCM QCFF <? =IH>0=N?> CH ; M?NNCH.
NCG? >CG?HMCIH FF N;R?M ;L? =OLL?HN ;H> ;FF N;R L;N
;>P;H=? J?LGCNNCHA NB? ;JJLIJLC;N? <?B;PCIL;F L?MJIHM
>CG?HMCIH L?MNLC=NCIHM CH !B;JN?LM s H>

-OL JOLJIM?M CH NBCM =B:;JN?L ;L? NQI@IF> $CLMN Q? Q
=IH=?LHCHA NB? =IGGI>CNS N;R ;LL;HA?G?HNM NB;N QIOF:
N:RJ;S?L ACP?H IOL =IHMNCNONCIH;F M?NNCHA ;H> IOL ;N\
'H> :=NCIHM 1@ AIP?LHG?HN ?=;0M? I@ NB? >CL?=NCIH;F
L?MJIHM?M IH NB? MIOL=?M CH=IG? ;H> NB? OM?M ?RJ?F
'==I0OHN G:;HS I@ NB? CGJFC=;NCIHM B?L? N?H> NI GCLLIL
P;LC?> L?CN?L:NCIH I@ NB? ?;LFC?L ;H;FSMCM G:S <? OM?
MJLCHA<I;L> @IL >CM=OMMCIH |@ ; >C@@°?L?HN CMMO?]QfI
JOLJIM? &?L? ;H> ?FM?QB?L? NB? @I=OM I@ IOL >CM=0M
@ N;R CHMNLOG?HNM NB:N ;L? MOCN;<FS =IHMNL;CHCHA
N:R CHMNLOG?HNM NB:;N ;L? ?KO;FFS =IHMNL;CHCHA]JCHMN
NI NB? @OFF?MN <S:5PRIAPG?HNPSFEORE> L? MIG? |@ NB?M:
‘LL:HA?G?HNM NI <? JL?@?LL?> NI INB?LM <S NB? JIN?HNC
N?=BHCKO?M @IL "?KOC L?P?HO?_ =IGJ;LCMIH ;JJFC=;<F?
NB;N SC?F> C>?HNC=;F G;RCGOG L?P?HO? 1J?=C@C=;FFS
<? OM?> NI L;HE NB?M? CHMNLOG?HNM '@ MI BIQ >1 NB?M\
?2P;FO;NCHA ;FN?LH;NCP? N;R CHMNCNONCIHM GIL? A?H?L;
AMINCG:F_ NL;>?2 1@@ <?NQ??H MG;FF?L ?R=?MM <OL>?H ;h
?2R=?MMCP? MJ?H>CHA 21 ;HMQ?L MO=B KO?MNCIHM ;H> N
GCABN ?G?LA? @LIG NB? =IHMNCNONCIH;F =IHNL;=N Q? H
|@ ;=BC?PCHA >?MCL?> =IHMNL;CHNM 2BCM J;LN |@ IOL >

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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;>P;HN;A? 1@ ;FFIQCHA OM NI CH>C=;N? BIQ IOL <;MC= ;H;I
CH=ILJIL;N? NB? MN;H>;L> ?KOC L?P?HO? =IHMNLO=NCIH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? 'HP?HNCIH;F 5CM>IG

'N QCFF <? OM?@OF NI <?ACH IOL >CM=OMMCIH @ =I1GGI>
NB? =?HNL;F ?F?G?HNM I@ ILNBI>IR >I=NLCH? 2BCM JLI="?
=IHNL;MNM <?NQ??H NB? MN;H>;L> HILG;NCP? L?MOFNM ;H
s FN?LH;NCP? =IHMNCNONCIH;F J?LMJ?=NCP? IH N;R;NCIH ;
*2?PC;NB;H FCE? GI>?F |l@ JIFCNC=;F JLI=?MM 'H =IGGI>CN
ILNBI>IR N;R FCN?L;NOL? NB? JICHN I@ >?J;LNOL? CM MIC
AIP?LHG?HN L;CM? ; @CR?> ;H> ?RIA?HIOMFS >?N?LGCH?>
@CR?> L?P?HO? L?KOCL?G?HN NB? KO?MNCIH CM &lIQ MB
GCHCGCT? Q?F@;L? FIMM M HIN?> ?;LFC?L NB? ILNBI>IR
s HMQ?L NBCM KO?MNCIH CH>?J?H>?HN I@ ;HS =IHMC>?L;N
N;R L?P?HO?M G;S <? JON 2BCM ;H;FSNC=;F Q?;EH?MM ;M
=IH=?HNL;N?> IH NB? 7@@C=C?H=S ;MJ?=NM @ >C@Q@7?LCt
#KOCNS ;H> IL > CMNLC<ONCIH;F CGJFC=;NCIHM B;P? <??H
N;R ;H;,FSMCM NB;H CH CH=IG? N;R ;H;FSMCM 2B? CMMO?
=IGGI>CNS N;R;NCIH B;M <??H NL?;N?> F;LA?FS ;M ; JLI<F?
<OL>?H QCNB MIG? =IHMC>?L;NCIH I@ BILCTIHN;F ?KOCN S
;GIHA CH>CPC>0O;FM IH NB? <;MCM I@ N;MN?M IL INB?L ~CL
CMMO?M B;P? N?H>?> NI <? 2@@?=NCP?FS CAHIL?> 2B? F
<?NQ??H ; OHC@ILG N;R IH ;FF =IGGI>CNC?M ;H> ; J?LMIH,;
?RIJ?H>CNOL? QCNB ; JLIJIHNE?PHNB?E’NMM RQICONBNCAHL RIB? CH>
yH;FSMCM ;M MO=B NB? =IH=?HNL;NCIH B;M L?G;CH?> IH I
FN?LH;NCP? N;R ;LL;HA?G?HNM

,MC=;FFS NB? ;JJFC=;NCIH 1@ NB? M;G? HILG;NCP? @L;G"
CH=1G? N;R?M N?H>M NI A?H?L;N? JIFC=S L?=IGG?H>;NCIH
>CL?=NCIH .?LMIH;F N;R?M MBIOF> ;FF?A?>FS <? <LI;>FS
GCHCG;F >CM=LCGCH;NCIH ;GIHA CH>CPC>0O;FM IH NB? <;
MCGCF;LFS =IGGI>CNS N;R?M MBIOF> ;FF?A?>FS ;FMI <? <
MBIOF> N;R ;FF "AlI>M _ CH=FO>CHA F?CMOL? ?KO;FFS]MI
;GIHA CH>CPC>0O;FM IH NB? <;MCM I@ BIQ CH=1G? CM MJ?H
FF CH=1G? MIOL=?M ?KO;FFS OH>?L >CL?=N N;R;NCIH CM ;
FIMM?M ;M CH>CPC>0O;FM ;NN?GJN NI MO<MNCNON? F?MM .
;=NCPCNC?M @IL NBIM? GIL? BCRABRBKD FHS MH@ICFOL? N
=IGGI>CNS N;R;NCIH CM N;E?H NI F?;> NI 2@ @C=C?H=S FIN

'H <INB =;M?M IL MI M;SM NB? JL?P;CFCHA N;R ;H;FSMCM |
L?JL?M?HNM NB? C>?;FCT?> <?H=BG;LE %CP?H NB? CH@?
l@ FOGJ MOG N;R;NCIH NB? JL;=NC=;F KO?MNCIH H?=?MM
;GIHA M?=1H> <?MN IJNCIHM 65B?L?;M QCNB J?LMIH;F N;R?
;LL;HA?G?HN CM HILG;FFS ;MMOG?> NI <? NB? <LI;>?MN <;|
=IHMOGJNCIH ?RJ?H>CNOL? N;R NB;N CM @7?;MC<F? QCNE

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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OMCHA >C@Q@?L?HNC:;F L;N?M IH AlI>M ;==IL>CHA NI NB?Cl
F?CMOL? L?F;NCP?FS BCAB L;N?M IH F?CMOL? =IGJF?G?H|
L?F;NCP?FS BCABFS MO<MNCNON;<F? QCNB F?CMOL? H;N
INNLF?NN ;H> &;A0? &;L<?LA?L *?LH?L 'OGIF ;H> L:;>@IL:
ANINCG;F N;R;NCIH_ FCNM?2NO@? >CHoA?PH?AHNC;F ?R=CM?M
NB;N CHPIFP?M ; MG;FF?L Q?F@;L? FIMM IL "?R=?MM <OL>
@:FFCHA ?KO;FFS IH ;FF NB? >CL?=NFS N;R;:<N?CMGGI>CNC(
' FQ;SM GIL? 2@@C=C?HN NI L;CM? ; ACP?H ;GIOHN 1@ L?P"
QBC=B NB? N;R L;N? ;JJFC?> NI ?;=B All> CM ;JJLIJLC;N?FS
MO<MNCNON;<CFCNS <?NQ??H NB;N All> ;H> NB? OHN;R?>
IH ;FF N:R?2> AllI>M

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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ITHMNCNONCIH;F 2;R IBIC=7?

M CH IOL >CM=OMMCIH |@ CH=IG? N;R®NERINBOL KO;LL?F
ILNBI>IR =IH=FOMCIHM "N 6CBVE): @BHBVONH? B QBN R BWBRO?MNC |
JIM?> -H=? NB? CGJFC=CN "<?H?PIF?HN >C=N;NIL_ =IH=?J
L?D?=N?> NB? ;JJLIJLC;N? LIF? @IL HILG;NCP? N;R ;H;FSMN
s MMCMN;H=? NI NB? CH>CPC>0O;F NB? JIN?HNC;F N;RJ;S?L
>?FC<?L;NCIH CM JL?MOG?> ;<F? NI M?F?=N ;GIHA NB? ;FI
CHMNLOG?HNM NI <? G;>? ;P;CF;<F? NI AIP?LHG?HN 10=B
NB? @ILG @ ?NBC=;F GIL;F JLCH=CJF?M N?FFCHA NB? CH:
i T IHMNCNONCIH;F =BIC=? MCNO;NCIH $IL NB? GIMN J;LN

<?=1G?M N?=BHC=;F ;H> CM >?MCAH?> NI JLIPC>? ; <;MCM

;FN?LH;NCP? @CM=;F ;LL;HA?G?HNM G;S <? JL?>C=N?> NI |
=BIC=? GOMN OFNCG;N?FS <? G;>7?

%CP?H ; GI>?F 1@ L?P?HO? G;RCGCTCHA AIP?LHG?HN NB?
=IH=FOMCIHM ;<ION =IGGI>CNS N;R;NCIH @IFFIQ NB? MJCL
H> NB?S ;L? >C;G?NLC=;FFS 1JJIM?> NI NBIM? NB;N ?G?LA
$IL ?R;GJF? NB? FOGJ MOG N;R >I1?M HIN =IHMNCNON? NB"
FOGJ MOG N;R;NCIH NB? CH>CPC>0O;F =;H ?RJ?=N IHFS G;|
3H>?L ;FGIMN ;HS JLID?=NCIH @ >?G;H>M L?P?HO? =IFF?:
<? ALIMMFS CH ?R=?MM I@ NBIM? NB;N GCABN <? L?KOCL?
All>M ;H> M?LPC=?M 'H GO=B NB? M;G? M?HM? NB? GCHC
C? QCNBL;N?M L?F;N?> CHP?LM?FS NI NB? >?AL?? 1@ M
L;,CM? G;RCGOG L?P?HO? FCGCNM ;<IP? NBIM? CGJFC?> <S
yFGIMN =?LN;CHFS NI CH=L?;M? NIN;F L?P?HO? <?SIH> >?M
NB;N ;FF L;N?M IH N;R;<F? =IGGI>CNC?M <? C>?HNC=;F GC
; G2, HM 1@ L?MNLC=NCHA *?PC;NB;HaM @CM=;F ;JJ?NCN?M

'H NB? GIL? @ILG;F ;H;FSMCM NB;N @QIFFIQM Q? l@@?L ;H
=IH=FOMCIHM +IL? MJ?=C@C=;FFS Q? >?;F QCNB NQI MILI
?@@?=NM IH G;RCGOG L?P?HO? SC?F> 1@ ;FN?LH;NCP? @I
N;R CHMNCNONCIHM 1?=IH> ACP?H ; =BIC=? ;GIHA P;LCIO
QBC=B SC?F> NB? M;G? G;RCGOG L?P?HO? QBC=B C@ ;HS

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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FN?LH;NCP? $ILGM -@ 'IGGI>CNS 2;R 2B? !

5?2 =F;MMC@S NB? ;FN?LH;NCP? @QILGM 1@ =IGGI>CNS N;R;I
NB? L?MNLC=NCIHM IH ;FFIQ;<F? ;LL;HA?G?HNM]QB?NB?L <
L;N? MNLO=NOL? L?KOCL?G?HNM @IL OHC@ILGCNS ;=LIMNMN
OHC@ILGCNS ;=LIMM CH>CPC>0O;FM ;H> IP?L OHCNM

2B? > CM=0OMMCIH =;H <? =IH>0=N?> =IHP?HC?HNFS CH N?L
$CAOL? 'H NBCM>3C?ALPBI?HN NB? ;AAL?A;N? G;LE?N >
=OLP?M @IL NQI JLCP;N? ;H*XRBRMEPH>Z2E?HAII>BILP?M ;L?

;s MMOG?> NI <? FCH?;L @IL ?RJIMCNCIH;F =IHP?HC?H=? ;H
L?@F?=N =IHMN;HN ;P?L;A? ;H> B?H=? G;LACH;F =IMNM /
NB? CHCNC;F G,LACH;F =IMN ;MMOG?> ?KO;F NI JLC=? CWN

*2N OM MOJIJHP?LRBLRM?HN NB? IHFS JIN?HNC;F N;R <;M?M
MMCAH?> NI AIP?LHG?HN 2B? CH>CPC>0O;FaM =IHMNCNON
>SCL?=NFS IH NB? ?MNCG;N?> H??>M @IL @CH;H=CHA NB? K
NB:N B? ?RJ?=NM NI >2MCL? IP?L NB? M?KO?H=? 1@ <O>A?
M?F?=N?> N;R LOF? CM NI L?G;CH CH @IL=? '@ AIP?LHG?F
CN QCFF OH>?L *?PC;NB;H ;MMOGJNCIHM G;RCGCT? NB?
IH NBCM <;M? 2B? JIQ?L NI NRM=CGGHNINSFHLHAHASNC=;FFS
" MMCAHG?HN 1@ ; GIHIJIFS @L;H=BCMKM @11ICNBI?MCAP 1@ =
$CAOL? NB? L?P?HO?(G; RNCBZOIGOLHNTING ;N?@CH?> <S NE
CHN?LM?=NCIH <?NQ??H NB%)G; LA ;B?LGP2AHIH, EFGLWMN =0
$ 2B? L?P?HO? G;RCG@TCUHR NHR 1L ANE F&M MBI CHI < S

NB? MB:>?> :L?;

:8FC6

‘N CM =F?;L @LIG NB? =IHMNLO=NCIH CH $CAOL? NB;N C
L?JF;=?> <S ; N;R IHNBIGGBISCN&SIOHN 1@ L?P?HO? =I0OF> <?
FIQ?L N;R L;N? ;H> ; MG;FFCGL? 7 R="AMWNNHAOIE RHB SPNL<IF;, QC
IL>CH;N? ;H> NB? BCHCT MNCRMCIRNMM NBLAB2AMBS JLC="?
KO;HNCNS =IG<CKNEIMMRNLWWDANCIH SC?F>M NB? M;G? N;R
AGIHIJIFS JLI@QARH=CW ;NNB? JICHN ;N QBC=B G;RCGOG N;R
I<SN;CH;<F? @QMN <? N;HAN?HN NFIHMC>%L N ICBOI=B
CHN?LM?3NMWM QBRB CABMNB? M;G? L?P?HO? NB;N CM I<N;C

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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G;RCGOG L?P?HOIDN>R<PHI<N;CH?> #8 G N;R?P@QIB? N ?
Q?F@;L? FIMM CGJIM?>C#S+QIBG8B; QIMRGI®I=B MG;FF?L NB;H
Q?F@;L? FCBMIM?> <S NB&?N7R INB? NL;>CNCIH;F ?@@C=C"
' LAOG?HN @IL NB? <LI;>?L <;M?> N;R M??GM NI ?G?LA?

3H>?L NB? ;MMOGJNCIHM ;<ION NB? <?B;PCIL 1@ AIP?LHG?
BIQ?P?L CN CM =F?A*QBFN HNNR<2;BGJIM?>'@H =IGGI>CNS
AIP?LHG?HN CM AL;HNTZCNBTHMN=NIGIMSCHA L?MNLC=NCII
NBCM =B;HA? QCFF ?HMOL? NB;N NB?L? QCFF <? ;H CH=L?;
QCFF ;JJLIJLC;N? %IP?LHG?HN QCFF M?=0L? NB? G;RCGO!
N;R IRBCM L?PBPHOCKMCAOL? (3 CQB2RRN?LGCH?> <S NB?~?
CHN?LM?PNHHA I@HEB CM NB? ?R=?MM |@ $?6G;NBNC=? IP?
KO;HNCNS 'N CM =F?;L NB;N OH>?L NB?M? =IH>CNCIHM N
NB? N;:RNBHH NB? SH»?PH NB? MMOGJNCIHM 1@ JLIJILNCIH;F
:H> FCH?:;L >?2G MB?=0DRP?WM <OL>?H CH>0=?> <S ; N;R ?RJ
G;:RCGOG L?P?HO? JIN?HNC;F CM ?R;=NFS IH? B;F@ NB? G;
MCGJF? A?IG?NLC=JLIIl@ @ NBCM JLIJIMCNCIH MO@@C="?
Q? H??> NI HIN? CM NB;N CH NB? FCH?;L =;M? NB? G;LACH
B;F@Q;S <?NQ??H NB? >?G;H> =OLP? ;HX:NBMPR,NAEF ;R
IH? B(PF@B? ;L?; |@ NB?O\H & HAATL?? CHE ACP?2H ><S d
MCH=?KO(BEM NB? Q?F@;L? FINCMW BI(&E;HAFPH? B;F@ | @
G;RCGOG L?P?HO? H;(BIAK MRS = VFKCHBPNB?F@”F@ ;L? FIMM
i NNLC<ON;<F? NI NB? G;RCMEBEGh(PRZHOL? @&l (R IH5?

=:H =IH=FO>? NB?L?@IL? NB;N NB? L;NCI @ ?R=?MM <OL>"
QCFF <? NB? M;G? ;M NB? L;NCI 1@ NB?QAQLPK,RANEOG L?P?H
F;LA?L G;RCGOG L?PRIBOH RB;QQAMNFR A?H?L;N? ; =IH=IGCN;H
?R=?MM <OL>?H QB?H G;RCGOG L?P?HO? SC?F>M ;L? I<N;C

H CGG?>C;N? =ILIFF;LS 1@ NBCM L?MOFN CM NB;NC@ Q?
G,RCGOG L?P?HO? SC?F>M OH>?L ; JLIJILNCIH;F L;N? MNL
C>?HNC=;F ?R=?MM <OL>?HM ACP?H NB? ;JJLIJLC;N? FCH~"
?R;GJF? ; =IGGI>C/INGB,RB<;(MBP?H OM?> NI A?H?L;N? G;RCG
SC?F>M NB? M;G? G;RCGOG LPPRPEHOGDGM>UAM NMB=8 M?R <;
G;S ?RCMN <ON ; MCGJF? >CL?=N =IGJ;LCMIH 1@ ;HS NQI |
JICHN M <?@H>?3>P38=N NB? ;AAL?A;N? >?G;H> =OLP?M @
;FN?LH;NCP? N;R <;M? =IGGI>CNC?M CH $CAOL? 2B? G,
C>?HNC=;F L?P?HO?M 2B? MIFONCIHM L?JL?M?HN >C@ @ ?L
BSJ?LAO'M ?CNB?L IH? 1@ NB?M? N;R?M NI <? JL?@?LL?> IH
A?H?L;N?M ; FIQ?L ?R=?MM <OL>?H 1CH=7?7 <INB A?H?L;N?
;H> MCH=? NB? Q?F@;L? FIMM ;N G;RCGOG L?P?HO? L;N?M
CH <INBE9®MB8MI6DD 3FC567?D 2D H6== 2D E96 YBl:>F> C6G6"
INB?L QIL>M CH NBCM =IHMNLO=NCIH C@ Q? =1GJ;L? JLIJI
G;RCGOG L?P?HO? NB?L? =;H <? HI JL?@?L?H=? <?NQ??H
ALIOH>M +;RCGOG L?P?HO? CNM?F@ <?=1G?M ; MO@@C=C
=IHP?HNCIH;FES G?;MOL?>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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@OLNB?L =ILIFF;LS 1@ NBCM L?MOFN CM NB;N C@ Q? =IG
C>?HNC=;F G;AHCNO>? JL?N;R <ON @IL QBC=B ?F;MNC=CN
NB? FIQ?L ?F;MNC=CNS 1@ >2CGCHRATOFH ACP2?HCM?=NDNB?
ACP?M LCM? NI ; F;LA?L G,;RCGOG L?P?HO? %?IG?NLC=;FI
>?JC=N?> CH ; >C;AL;G MCGCF;L CH =IHMNLO=NCIH NI $CA
J?LMIHM L?JF;=?> <S NBIM? @IL =IGGI>CNC?M 2BCM L?MC
NB;N QBC=B ?G?LA?M @LIG NB? =IHP?HNCIH;F ?KOC L?P?H
?R=?MM <OL>?H >CL?=NFS QCNB ?F;MNC=CNS

'@ NB?L? =;H <? HI JL?@?L?H=? @IL <LI;> <;M?> N;R?M >?L
=IGJ;LCMIHM L;NB?L NB? =IHNL;LS QCNBCH IOL *?PC;NB;t
<LIl;> ;H> H;LLIQ <;M?> N;R?M]M;8> < ?2W,R?KHH> ? INC RNIH>

CH $CAOL? ]1>?3?H>M MIF?FS IH NB? F?P?F |@ JO<FC= Al
?RJ?=NM NI Q;HN 2BCM ;HNC=CJ;N?> >?MCL?> F?P?F @ J(
IH <INB NB? JL?>C=N?> >?G;H> @IL JO<FC= AlI>M ;H> IH NI
NB?G

'MN"HMC>?L NIN;F =IMN @CLMN 2B?M? =IMNM ;L? =1GJIM?> I
A?IG?NLC=;FFS CH $CAOQOL? $CLMN NB?L? CM NB? JBSM
>?JC=N?> CH G;LACHQBN2BGKN;€H @IL =IHP?HC?H=? Q? ;MN
=IHMN;HN 1?=1H> NB?L? CM NB? ;>>CNCIH;F =IMN CGJIM?"
;JILIJLC;NCIH @ MIG? JLIJILNCIH g @ N;R L?P?HO? ;N\
>IFF;L 1@ L?P?HO? IHFS g =?HNM ;L? ?RJI?H>?> IH JO<F(
L?P?HO? =IMN @ C&M QIBENEBFIGM '@ AIP?LHG?HN @IL ?R;
IHFS IH? B;F@ |I@ ?;=B L?P?HONPB2?HP;EBH URRPIGSMC BALNB |
QCFF =IMN N;RJ;S?LM CH N;R L?P?HO? 2BCMNI"*g 2@ @ ?=N

g$ 8 ;M CH>C=;N?> CH $CAOQOL? 2BCL> NB?L? CM NB? *
N;R CNM?F@ QBC=B CM ;FMI ; A2HOCH? =IMN M CH>C=;N
M=B?>0F?M ;H> =IHMN;HN =IMNM ;H> QCNB JLIJILNCIH;F L
L?P?HO? F?P?FM NBCM ?R=?MM <OL>?H QCFF <? ?R;=NFS
2B? ;AAL?A;N? =IMN J?L QCHF L\NaB? Q BL N B>P@QG=N?> CH
$CAOL?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? >?MCL?> ACP?H N&®BCM ;AAL?A;N? =IMN =;H HIQ <? >?N’
NB? NSJC=;F =CNCT?HaM =IHMNCNONCIH;F JL?>C=NCIHM ;!
MBIOF> ?GJB;MCT? ;N NBCM JICHN NB;N NB?L? CM HI H?=?
=CNCT?HM B;P? C>?HNC=;F JL?>C=N?> >?G;H>M @IL JO<FC
l@ CAHIL;H=? M?NNCHA MO=B ;H ;MMOGJNCIH QIOF> HIN <
?RN?HN NB;N ?;=B CH>CPC>0O;F CM NIN;FFS OH=?LN;CH ;M
Q? GCABN ?RJ?=N NB;N JL?>C=N?> >?G QO @42 JO<FC= 7?1
LIOABFS C>?HNC=;F ;=LIMM CH>CPC>0O;FM ‘N CM MO@ @ C:+
=;F=OFOM 1@ ; MCHAF? NSJC=;F =CNCT?H 21 =IHMC>?L NB
>?LCPCHA MIG? =IHMNCNONCIH;F ;AL??G?HN ;GIHA =CNCT"
FFI=;NCIHM NI *?PC;NB;H CH NB? =;M? QB?L? NBIM? =CNC"
>?G;H>M@OF> =IGJFC=;N? NB? >CM=0OMMCIH ;H> >CP?LN C

*2N OM >?JC=N NB? NSJC=;F =CNCITSCHAMUIAOLC=N?>5B?G7H
NBCM >?G;H> =OLP? =ONM NB? ;AALBASNQCFEACN A SO F
NB? >?MCL?>PIBZ2ZNT1RXB? F?CE6AIFKOCL?> NI A?H?L;N? N
IONJON F?EMS o <?=;$M? CM NB? JBSMC=;F =IMN |@ JL/|

;H> ; CM NB? JLIJILNCIH @ L?P?HO2ZBABI; N ?PPHCON BFHPMB
CM >?JC=N?> <S NB? MB;>?> L?=N;HAF? CH $CAOL? 57?7 :
L?=N;HAOF;L BSJ?e<dPJQ\NBLI@BE =B >?JC=NM NB? >?MCL?>
G;RCGOG L?P?HO?

2B? PCLNO? @ NBCM >C;AL;GG;NC= NL?;NG?HN CM NB;N C
>C;AL;G ;H> CH ; H?;N ;H> MCGJF? Q;S NB? CHN?LL?F;NCIH
>?G;H> @IL JO<FC= AlII>M NB? =IMN @ JBSMC=;FFS JLI>O
"?RJFICN;NCP?_ >CG?HMCIHM |@ *?PC;NB;HaM MOLJFOM A
J;L;G?N?L g NB? ?R=?MM <OL>?H_ARHB?NBR?>?#MIT NB? A\?,R?M
G,RCGOG L?P?HO? JIN?HNC;F NI QBC=B NB? =IHMNCNONUC

1CH=? IOL G;CH CHN?L?MN B?L? CM QCNB NB? =IHMNCNON
@I=0O0M >CL?=NFS IH NB;N CMMO? 5B;N Q? M??E CH NB? M~*
=IGGI>CNS N;R <;M? CM ; <;M? NB;N QCFF QB?H ?RJFICN?:
JIN?HNC;F SC?F> ?R;=NFS NB;N L?P?HOC 9BCARPRKM Q?KOC(
F?P?F MO<N?H>?> <S ;GHS 1OFNMAF@IQHSERZ JOLIJIM?M 1@ ;L
NB;N NB? NXIRM , NNBCM 'H INB?L QIL>M MOJJIM? NB;N NB? I
CH>C=;8B?CGH<$CAOL? CM ?R;=NFS NBCCHM;HECABGLRB;N CH>
%?IG?NLC=;FFS NBCM L?KOCL?M NB;N C@ $CAOL? Q7L
NB;N NB? ;<M=CMM; CH $£AKOH? CH SCAOHA NBMH> MI NB;N
P?LNC=;F ;R?M Q?LC HEFQCHP>L<NBITH=C>?HN CMB?H C@ !
CH OM? CN @IFFIQM NB;N ;HS <LI;>?HCHA |@ NB? N;R <;M
<LI;>?HCHA QIOF> F?;> NI ; BCAB?L F?P?F 1@ N;R L?P?HO?
NB;H NB? =CNCT?H N;RJ;S?L >?2MCL?M SAegRP WM BIBEHICIHN C =C
$CAOL? 21 M?F?=N @IL TROFPFA?NBE;N?R; GMRTGOG L?F
F?P?F ;<IP? NB;IC >?3CANMIKE>CHAIP?P2HIY@?;P? NB?

=CNCT?H JL?>C=NCHA ?R=?MMCP? ?RJFICN;NCIH <S AIP?LI
;FIHA QCNB OHH?=?MM;LCFS BCAB Q?F@;L? FIMM?M CH NB

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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N;R <;M? NB;N A?H?L;N?M NB? M;G? G;RCGOG L?P?HO? ;M
CM ?KO;FFS ;==?3C;NBCHQABEBBN M?N 1@ N;R IIJNCIHM QBC=8B
G,RCGOG L?P?HO? NB? =CNCT?H N;RJ;S?L CM A?HOCH?FS

5B;N NBCM >CM=OMMCIH MBIQM =;H <? ?H=;JMOF;N?> CH N
<LI;>H?MM I@ =IP?L;A? OH>?L =IGGI>CNS N;R;NCIH CM HIN
CN CM JIMCNCP?FS OH>?MCL;<F? <?SIH> MIG? JICHN ;H> |
>CL?=NFS ;H> FCH?;LFS QCNB G;RCGOG L?P?HO? MI NB;N
G,RCGOG L?P?HO? B;P? C>?HNC=;F ?R=?MM <OL>?HM QB?F
;JJFC?> ;H> N;R?M QCNB F;LA?L G;RCGOG L?P?HO? SC?F>
G;RCGOG L?P?HO? L;N?M ;L? OM?> ;H> PC=? P?LM; ;M ?
;M ; F?ACNCG;N? CHMNLOG?HN CH NB? >2?MCAH I@ N;R =IH
AIP?LHG?HN 2B? A?H?L;F NBLOMN NIQ;L> <LI;>?L <;M?> N,
NB? ILNBI>IR ;H;FSMCM =;HHIN <? MOMN;CH?> QCNBCH NB
CHMNCNONCIHM NB;N Q? JIMNOF;N? CH NBCM <IIE

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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SHC@ILGCNS -@ O;N?M -P?L IIGGI>CNC?M

*2?N OM HIQ MOJJIM? NB;N G;CHN;CHCHA NB? <;MC= ;MMOC(
NB? G;RCGOG L?P?HO? L?;FCOCM@O0H® OI@GRONCGIG? H® NI JLIF
F?P?F 1@ JO<FC= AlI>M MOJJFS ;HNC=CJ;N?> NI <? >?MCL?
M?KO?H=? 2B? KO?MNCIH NB?H ;LCM?M ;M NI BIQ AIP?LHG
NI B®R&E9MH> CH IL>?L NI M?=0L? NB? L?KOCL?> L?P?HO? '@
L;N?M @IL ?;=B =IGGI>CNS =;HHIN <? M?N CH ;>P;H=? ?MM
JIMMC<CFCNC?M JL?M?HN NB?GM?FP?M %DR2IGHNG?HN G;S
IH <INB1> @ON G;S <? ;FFIQ?> NI M?N NBHMLX;N?M IH =IGGI>(
=IGGI>CAEB>?J?H>?HNFS ;H> M?J;L;N?FS 'H INB?L QIL>M *
FFIQ?> ;==?MM NI ; "OHC@ILG_ Mi;*CHM NBR @B\ZEBIICIENFG S
<? J?LGCNN?> NI ;JJFS ; M?N 1@ >CM=LCGCH;NILS ?R=CM?

'H NB? F;NN?L =;M? CK>QL??; NMIOI@&? NB;;INN? HOG<?L 1@ =1G

:H> H?CNB?L =IGJF?G?HNM IL MO<KMNCNON?M IH? @IL ;HIN

>|?M HIN >CL?=NFS ;Q@@?PICNBRP?2UN="H@DBCM M?NNCHA C

L?P?HO? G;RCGCTCHA *?PC;NB; HN® C;AF WIIC NN\B?> NCR £ CMD L
:H> NB? N;RNgE:N? IH

'@ <S =IGJ;LCMIH AIP?LHG?HN CM =IHMNL;CH?> NI M?N ;
=IGGI>CNC?M CN CM H?=?MM;LS NI :AAL?A;N? NB? >?2G;H>
L?P?HO? G;RCGCTCHA MIFONCIH -OL =IHMNLO=NCIH CH Q!
AIl>M ;L? HILG;FCT?> CH NB? >IFF;:LaM QILNB >CG?HMCIH ¢
B?N?LIA?H?IOM =IGGI>CNC?M 52 =:H KOCN? MCGJES :>>
=IGGI>CNC?M BILCTIHN;FF&S;MWMBPQRHNBR $CAPL? %CP?l
L;N? OHC@ILGCNS =IHMNL;CHN AIP?LHG?HN QCFF M?N NB
KO;HNCNS >?N?LGCH?> <S NB? CHN?LM?=NCIH <?NQ??H NE
NI NB? ;AAL?A;N?> >?G;H> =OLP? ;H> NB? G;LACH;F =IMN =
CH $CAOQOL? ‘N3KOzHRCNS ;BAINP?> OHC@ILGFS IH ?;=B
NB? NQI =IGGI>CNC?M %CP?H NB? ;MMOGJNCIHM |@ FCH?
=IMN =OLP?M NIN;F KO;HNCNS IP?L NB? NQI AlI>M L?G;C
OHC@ILGCNS :H> L:N? >C@@?L?HNC:NCIH 2BCM =IHMN;H=
A?2IG?NLC=;F =IH@ CAONPB\NCKID ;HEHNBLI®CM=LCGCH;NILS L;!
d(2 ;HG3 NB? KO;HABNBLIGCM=LCG C H 3N NBES? L; ALV ACNP d
KO;HNCNS OH>?L NB? >CM=(loC GL H ;®INL B B\CIM GMNOC HN C MISd C M
C>?HNC=;F NI NB;N QBC=B ?G?LA?M CH NB? HIH>CM=LCGC|
NBEN BE NB? KO;HRCRBS 4®FIQ?L CH NB? >CM=LCGCH;NILS
OHC@ILG L;N? MIFONCIH =IH@CEM?>FSBEAB M OCHNCES | @
>CM=LCGCH;NILS MIFONCIH NB;H CH NB? OHC@ILG L;N? MI
OHC@ILG LENQIKFEMNFAC? <?NQ??H NB? NQI M?2J;L:N? L?P?HC
BE :HE CH NB? >CM=LCGCH;NILS MIFONCIH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? G;RCGOG L?P?HO? SC?F> NI AIP?LHG?HN CM BCAB?L C
OHC@ILG L;N? MCNO;NCIH ;M FIHA ;M NB? ?F;MNC=CNC?M
>C@@?L ;H> ;M FIHA ;M JIMCNCP? L?P?HO?M ;L? I<KN;CH?>
OHC@ILG L;N? MIFONCIH 3H>?L MO=B =IH>CNCIHM <S IOL
?R=?MM <OL>?H CM ;FMI FIQ?L OH>?L NB? OHC@ILG L;N? L
QB?L? > C@@7?L?HNC;F L?P?HO? G;RCGCTCHA L;N?M G;S <7?
@;GCFC;L ;H> <?=1G? I<PCIOM IH=? IH? ;==2JNM NB? ;H;FIZA
NB? JIQ?L NI N;R ; =IGGI>CNS ;H> NB? AL;HNCHA 1@ ; GIHI.
L?KOCL?G?HN @IL OHC@ILG L;N?M 1@ N;R @IL M?J;L;N? =1
NI NB? JL?P?HNCIH 1@ >CM=LCGCH;NCIH CH GIHIJIFS JLC=
G;LE?N

2B? =IHH?=NCIH <?NQ??H NB?M? ;MJ?=NM I@ IOL ;H;FSMCN
B?L? CM CHN?L?MNCHA O?CHN?LJL?N?> QCNBCH NB? M?NI
AMINCG;F N;R;NCIH_ FCN?L;NOL? JLIPC>?M CM ; MJ?=C@C=
NI BIQ CN GCABN ?RJFICN CNM JIQ?L NI N;R CH NB? GIMN
JLIPC>?M JL?=CM?FS NB;N N;R JLC=? LOF? QBC=B QIOF> F
J?L@7?=NFS <?NOQHH MNBECME2ZNAW?RN NB?ACNC®BE2N;R LOF?M
G;RCGOG L?P?HO? G;RCGOG JLI@CN LOF?M 2B? ;H;FIAS C
NI IOL EHIQF?>A? <??H MJ?=C@C=;FFS HIN?>

2B? >C;AL;GG;NC= ;H;FSMCM Q? B;P? ?GJFIS?> CM NI <? N
FFIQ;H=? CM G;>? @IL NB? CHN?L;=NCIIHNBE?NQC2ZH NB? >?C
;H> PC=? P?LM; 'N =I0OF> NB?L?@IL? <? =F;CG?> NB;N CN I
FCN?L;NOL? QBC=B NSJC=;FFS ;>IJNM ; A?H?L;F ?KOCFC«<|
>CM=OMMCIH =;H ?;MCFS <? ?RN?H>7?> NI ; A?H?L;F ?KOCF
CM JLIPC>?> CH NB? ;JJ?H>CR NI NBCM =B;JN?L

5?2 B;P? CH NBCM M?=NCIH L?@7?LL?> NI > C@Q@?LCHA L;N7~
A>CM=LCGCH;NCIH _ J;LNC;FFS NI ?GJB;MCT? NB? ;H;FIAS
2BCM =IHMNLO=NCIH CM G;>? GIL? N?H;<F? <S IOL HILG;FC
M?J;,L;N? =IGGI>CNC?M CH NB? *>IFF;LaM QILNB_ >CG?HMC
;=EHIQF?>A7? NB;N ?=IHIGCMNM =IHP?HNCIH;FFS >1 HIN ;JJ
QCNB L?@7?L?H=? NI L?F;NCP? N;R NL?;NG?HN I@ I<M?LP;<
F;HAO;A? 1@ NBCM M?=NCIH =;H <? GI>C@C?> NI =IH@ILG ¢
L?@7?LLCHA IHFS NI OHC@ILG ;H> HIHOHC@ILG L;N?M 1@ N

2B?L? CM ;H ;>>CNCIH;F ;LAOG?HN NB;N G;S <? ;>>0=7> Ct}

F;HAO;A? B?L? ;H ;LAOG?HN NB;N B;M MIG? L?F?P;H=? @IL
M?=NCIHM M Q? EHIQ @LIG ILNBI>IR JLC=? NB?ILS ; JLCHF

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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CN >C@Q@C=0FN NI > C@@?L?HNC;N? ;GIHA =OMNIG?LM IL I
JLIMJ?=NM &IQ?P?L ; GIHIJIFS @CLG NB;N G;LE?NM NQI VM
=IGGI>CNC?M QIOF> @;=? FCNNF? >C@Q@C=0FNS CH M?NNC(
OHCNM ;L? HILG,;FCT?> CH >IFF;L =IMN N?LGM 'H =IHMC>?
;GIHA =IGGI>CNC?M NB;N AIP?LHG?HNM G;S F?PS Q? ;L? ;
;H;FIAIOM NI NB? GIHIJIFS @CLG CH NB? M?=IH> 1@ NB?M?
Q? =1G? NI ?R;GCH? NB? JLIMJ?=NM I@ N;R L;N? >C@Q@?L?l
OHCNM 1@ AllI>M Q? FIIE >CL?=NFS ;N NB? ;H;FIAO?M NI P
GIHIJIFS

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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SHC@ILGCNS -@ O;N?M -P?L '"H>CPC>0O;FM

'N QIOF> CH JLCH=CJF? <? JIMMC<F? @IL IJNCG;F N;R L?=I
>CM=LCGCH;NILS NL?;NG?HN 1@ >C@@?L?HN CH>CPC>0O;FI
>C;AL;GG;NC=M CH $CAQOL?M Q;M?CH3$RPC=;€H?»C=;N?> <S 101
?MM?HNC;FFS NB? M;G? =IHMNLO=NCIH CH IBzJHN?L CH $C
3CH $CAOL? ;M NB? >?G;H> =OLP?M I@ NQI CH>CPC>O0;
/| ;H>23;M NB? ;AAL?A;N? >?G;H> IP?L NB? "G;LE?N_ =IGJLC
J?LMIHM Q? =;H >?LCP? NB? @QIFFIQCHA L?MOFNM

INNHMCMN?HN QCNB NB? IJNCG;F N;R ;JJ)LI;=B ;HS AC
=IOF> <? I<N;CH?> QCNB ; MG;FF?L Q?F@;L? FIMM <S
>CM=LCGCH;NILS J;NN?LH I@ N;R?M]; L?F;NCP?FS BC/
NB;H IH

#KO;FFS ;H> @IL JL?=CM?FS NB? M;G? L?,MIHM NB?
JIN?HNC;F CH=L?;M?M QB?H NBCM J;NN?LH @ >CM=LC

'@ NB? G;RCGOG L?P?HO? JIN?HNC;F CM @QOFFS ?RJ
=IH=IGCN;HNFS BCAB?L QB?H >CM=LCGCH;NCIH ;GIHA

M CH NB? CH=IG? N;R M?NNCHA NB?L?@IL? NB? L?MNLC-=
;GIHA CH>CPC>0;FM IH NB? <;MCM 1@ >C@@?L?HN N;MN?M
?KOCNS HILGM]=;H <? OH>?LMNII> ;H> DOMNC@C?> CH NB(
L?P?HO? =;J;<CFCNC?M |@ *?PC;NB;H AIP?LHG?HN

5?2 MOAA?MN?> NB;N MO=B JIMMC<CFCNC?M @IL >CM=LCGC
N;RJ;S?LM ?RCMN "CH JLCH=CJF?_ ;H> NB;N C@ ?RJFICN?
JLI>O=? NB? =IGJ;L;NCP? L?MOFNM CH>C=;N?> 2B? ;H;FSWV
HIN?> ;N NBCM JICHN BIQ?P?L <?=;0M? 1@ NB? >C@Q@C=0
GIHIJIFCMNC= *?PC;NB;H GCABN =IH@LIHN CH <LC>ACHA N
ANJL;=NC=? _ '"H NBCM J;LNC=0OF;L L?MJ?=N NB? ;H;FSMCM ;

<?=1G?M MCAHC@C=;HNFS > C@Q@7?L?HN @LIG NB;N ;JJFC

'H>CPC>0;FM GOMN ?;LH CH=IG? IH NB?CL IQH NB?S =,
LL;HA?G?HNM <S QBC=B INB?L J?LMIHM ?;LH CH=1G? IH NE
CH>CPC>0O;FM H??> HIN JOL=B;M? =IGGI>CNC?M >CL?=NFS
JOL=B;M?> @IL NB?G <S INB?LM H> ;HS >C@@?L?HNC;NCI
=IGGI>CNS N;R ;H> B?H=? CH JOL=B;M? JLC=? M?NM OJ M
CH>CL?=N "JOL=B;M?M_ NI <? G;>? $IL IL>CH;LS =IGGI>CN
HIN =IHMOG?> IH NB? CHMN;HN @ JOL=B;M? >C@@?L?HNC(
J?LMIHM G;S JLIP? CGJIMMC<F? NI CGJF?G?HN 'H JL;=NC=
=IGGI>CNS N;R QIOF> N?H> NI <? NB? FIQ?MN L;N? CGJIM?
=IGGOHCNS QCNB NBCM J?LMIH <?=IGCHA NB? >CL?=N JOI
l@ ; N;R IH @CH;F =IHMOGJNCIH L;NB?L NB;H JOL=B;M? |@
L;N? S C@Q@7?L?HNC;NCIH <ON GIHCNILCHA =IMNM QIOF> FC
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NB? GIHIJIFS AIP?LHG?HN 'H; M?HM? NB?L?@IL? NB? ;H;
B?L? ;GIHA J?LMIHM CM GIL? 1@ ;H CHN?FF?=NO;F ?R?L=CI
JLIMJ?=N 2B? ?R?L=CM? CNM?F@ BIQ?P?L B;M NB? ;>P;H
H;FIAS <?NQ??H GIHIJIFS AIP?LHG?HN ;H> NB? GIHIJIFS @
NB?ILS 2B? CHMNCNONCIH;F <;LLC?LM NI ?2@@7?=NCP? >CN\
=:M?M
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

"CM=LCGCH;NCIH S +?;HM -@ 2B? O;N? 1NLC

5?2 G;S ?RN?H> NBCM ;H;FIAS <?NQ??H NB? N;RCHA JIQ~?L ;
?P?H @OLNB?L '@/ BB?CxCTHKECS; NIQN;NB; NN B1HIQJEFS NI M?FF
JLC=?M CN CM =F?;L NB;N NB? <?MN I|@ ;FF JIMMC<F? MCN
MCNO;NCIH CH QBC=B N;R L;N?M GCABN <? M?N NI GCLLIL
>CM=LCGCH;NCHA GIHIJIFCMN 'H <INB =;M?M NB? C>7?;,FC’
@OFF =IHMOG?L MOLJFOM I@ ?;=B ;H> ?P?LS =IHMOG?L $I
CAHIL? NB? JL;=NC=;F > C@Q@C=0FNC?M HIN?> ;<IP? ;H> ?R

'H IOL GI>?F 1@ =IHMNCNONCIH;F =BIC=? QB;N ;L? N
>CM=LCGCH;NCIH <INB ;GIHA CH>CPC>0;FM ;H> IP?L C
=IGGI>CNC?M QCNBCH NB? JOL=B;M? IJJILNOHCNC?M

5B;N C@ >CM@LCCEEOHINERIHGCNN?> <ON >CM=LCGCH;N
CH>CPC>0O;FM CM HIN

+96 NAGC764E=J 5:D4C:>5?72EI@OULO H2CBCDEGFEFS ; MCGJF?
=IGGOHCNS CH QBC=B AIP?LHG?HN/BMBCEEB?DR NI MNR M?G ?
M <?@IL? CM JLI>O=?> OH>?L =IHMN;HN =IMNM 2B? G;LA
CH>CPCYQIPMRIIC=N?> CH $EHAOL?3H>RISI?L@?=NFS
>CM=LCGCH;NILS N;R?M ?;=B CH>CPC>0;F QCFF @;=? ; >C
NB;N NL;=?M ION BCM IL B?L G;LACH;F ?P;FO;NCIH =0OLP?
<? >?MCAH?> NI F?;P? ?;=B CH>CPC>0;F QCNB DOMN ?HIO/
JOL=B;M?M OJ NI NB? JICHN QB?L? G;LACH;F ?P;FO;NCIH ?
<? M?N ?KO;F NI G;LACH;F =IMN $IL ?R;GJF? NB? N;R L;N*"
i L;N? G;LACH;FESL<RBIQ@ CLMN QBCN ;INd? QCFF @;FF FCH?
CH=L?  M2IMMIMBGJIJNCIH <S ' OHNCF NBECIENFE MATR2LT NB? N;
L;N? MNLO=NOL? QCFF <?ACH O@NB NB?N@ GNRBRANCCGIHCANS | &2 F
<OSM ;H> NB? L;N? QCFF >@=FON?FFICH?HPS BEMTRCP?M <S
:L?; OH>?L NB? ;AAL?A;N? NBG MB>QbP2?@H?N?LGCH?> @L
;AAL?A;N? ";P?L;A? L?P?HO? ) MABSELAQPOL2?2JC2BTM; M?P ? H(
I<N;CH?> QCNBION NB8B8IC&DDMIANDGIG? |@ ;HS

:8FC6

2BCM L?F;NCIHMBCJ <?NQ??H L;N? >CM=LCGCH;NCIH ;H> ?
;L? QILNB ?RJFILCHA ?P?H ACP?H NB? C>?;FCT?> =IH@CH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

ME NB? @IFFIQCHA KO?MNCIH '@ OHW>RIB? BHEZFIL@ JLI1JI
L?P?HO? CM JL?=CM?FS NB;N >?MCL?> =I0F> Q7? <? =?LN;(
G?;HM I@ NB? L;N? MNLO=NOL? QIOF> <? OH>?MCL;<F? $II
>CM=LCGCH;NCIH MI @;L =IHMC>?L?> NB? ;HMQ?L QIOF> <
>CM=LCGCH;NCIH QIOF> CH=L?;M? G;RCGOG L?P?HO? CH=
NB? F?P?F @ JO<FC= ?RJ?H>CNOL? <?SIH> NB? >?MCL?> F
>CM=LCGCH;NCIH CHPIFP?M >C@@?L?HNC;NCIH CH L;N?M
=IGGI>CNC?M JOL=B;M?> BIQ?P?L NB? =IH=FOMCIH CM HI
OHC@ILG JLIJILNCIH;F L;N? NI NB? J?L@?=NFS >CM=LCGC}
CH NB? FCH?;L =;M? ?R;=NFS >I0O<F? NB? L?P?HO? =IFF?=|
B?H=? NB? NIN;F L?P?HO? >?LCP?> 'N QIOF> BIQ?P?L CH
=CNCT?H N;RJ;S?L <S IHFS IH? NBCL> ;A;CH ;MMOGCHA ; |
N;R?> =IGGI>CNS 2B?M? JLIJIMCNCIHM =;H <? >?GIHMNL;|
'H NB? OHC@ILG HIH>CM=LCGCH;NILS NERM=NWB? ;NB? L?P?H
$%*. L?2IL?MBHINCIHA>?L NBCM N;R L?ACG? NB? CH>CPC>O0;
=IHMOG?L MOLJFOM >R23GINPMGECS?NINBMASHP? NI NB? >CM=L
N;R L?ACG? NB? NIN;F L?P?HO? GM BL1=2,0I8? @OFF ;L?; 1C
=IHMOG?L MOLJFOM CM ;JJLIJLC;N?> <SH#SIRPH>HG?HN CH N
%* ;L? =IHALO?H$I%GM=2R0FQBC=B CM CH*NOLR ?KO;F NI
(hCM ?R;=NKS B;H@®; H® |;L? J;L;FF?F S$SOLNB%®LI QW EHIQ NE
?R;=NFS IH? B;F&@NB&?H2? IB®;M NQC=? MB?>.;L?; | @
L?P?HO? CM NQC=? ;M F;LA? CH NB? JHIE@BsMEB >ICM=LCG(
?KO;F NI IHBHBCL5? I@@H NB?L?@IL? =IH=FO>? NB;N CH NB
OHC@ILG NI J?L@7?=NFS >CM=LCGCH;NILS N;R;NCIH NIN;F
All>M MOJJFS >I10<F?M QBCF? ;AAL?A;N? =IMNM LCM? <S
; L?2>0=NCIH CH NB? J?L OHCN =IMN NI NB? =CNCT?H @ JC

QB?LZM NB? F?P?F 1@ JO<CR=NBRAFAPAWPGIUV@ESL?P?HO? >?LC|
AIP?LHG?HN ;H> RB?AMD@ M= INGINBP? J?L@?=NFS >CM=LCGC
OHC@ILG ION=IG?M L?MJ?=NCP?FS $OLNB?L

QB?LZM NIN;F =IMN NI NB? =CNCT?H ;H> ?KO;FM NB? MOG

:8FC6

2BOM NB? ;P?L;A? =IMN NB;N CM NB? =IMN J?L OHCN 1@
GI>?F CM ?KO;F NI G;,LACH;F =IMN P;LC?M CH NB? NQI =;M

?L@7?=N >CM=LCGCA6RCHH: EDPAEDEN NBPI>M MOJJFS <S IH?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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'H MBILN J?L@?=N >CM=LCGCH;NCIH <INB CBH2%?;M?M NB?
L?>0=?M NB? J?L OHCN =IMN 1@ JO<FC= AllI>M MOJJFS 'H
=CNCT?H N;RJ;S?L QIOF> JL?@7?L NB? J?L@7?=NFS >CM=LCC
OHC@ILG ION=1G? QCNB NB? M;G? N;R <;M? Q7? H??> NI ?R
IH NB? ;>>CNCIH;F OHCNM I@ JO<FC= AlI>M MOJJFS B? I<N
Q;S <S ;JJ?;F NI $CAOL? 'H NBCM >C;AL;G/ NB? L?P?HO
OH>?L ; OHC@ILG JLIJILNCIH;F LGN?HMNLED?>=-NQL?NMMH>QBA
F?P?F 1@ JO<FC= AIIQOBBHIIRNBXBILCTIHINGF FCH? g
CHN?LM?=N 2B? ;AAL?A;N? G;LACH;F =IMN CH=FO>CHA ?R
F?P?F CMb g;HYx NB? >?MCL?>?HTREN? &ESOLM QB?L? NB?
=CNCT?HaM N;RJ;S?LaM JL®>CHN?2M22=BMNBCM ;AAL?A;N?
=IMN FCH? ,1Q F?N OM MOJUIMJILNBNY N;R <;M? ACP?H ; C
JLIJILNCIH;F L;N? MN/HGC=NOOFF PBPH?M?HN C>?HNC=;F F?P"
All>M MOJJFS $CAOL? CM >L;QH IH NBCM <;MCM

'H NBCM M?HM? NB? =IGQCNENNEB®? IMECS JF X MPJILNCIH:F L;
M??2GM NI L?JL?M?HN ; =IHMNCNONCIH;FFS IJNCG;F "@CM-=
J?L@?=NFS >CM=LCGCH MILE RFROPCIHOP@®?HO? >I0O<F?M :}
AIl>M IONJON CH=RBMZONMS$ gg2B? L?F?P;HN =IMN =OLP?
BIQ?P?L CM HIQ FIQ?L NB;id +A1®ILB gNTMOMEG NB? N;R
CHPIFP?M HI ?R=?MM <OL>?H 5? HIN? NB;N NBCM L?JL?M
@ IH? NBCL> :M >?LCP?> :<IP? ?2=:OM2?MOMRM OH>FLQO?L
NB? J?L@?=NFS >CM=LCGCH;NILS N;:R L?ACG? @M =ILL?MJI
=ONM NB? H?Q G;LACH;F sOMWN$ORIPL? MBIQH2ZM>CHA IH NB
?F:MNC=CNS 4LN\BRIJBGH® <? NI NB? LCABN I'H N\eB;2N?@N I
5QCFF <? NI NBT@CNBR J&HN ?F:MNC=CNS B@M>2G;H> ?P:
'<MIFON? P;FO? AL?;N?2HNBOQHPL? $IICH=@>?HN NB:N ?F:MNC
QIOF> <? ACP?H <S

:8FC6

&IQ?P?L ?P?HRIBM.-NI NB? FIM@N B&AOL? NB? J?L@?=N
>CM=LCGCH;NCHA MIFONCIH G;S MNCFF <? JL?@?LL?> 2B~
>CM=LCGCH;NCHA MIFONCIH CMsNBRQWBH %> g > NI NB? F?
g¢ 8 ;H> B;M NI <? =1GJ;L?> QCNB NB? ;L?; 1@ NB? MB;>?
yH> | <?FIQ $ g QBC=B CM NB? FIMM @LIG JIMMC<FS ?R=7?N
MJ?H>CHA 'N =;H CH @;=N <? MBIQH NB;N NB? J?L@?=NI
JL?@7?LL?> C@ NB? JICHN ?EMNKNCZAONE NB;H?G;H> ;N
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I'L? GOMN <? N:E?H CH NB? :H;:FSMCM NBLIOABION NI ;PIC
N:RJ;S?LaM ;HNC=CJ; NNB?>JA<HCGC=@ALU> ;H> BCM ;HNC=CJ;N
N;:R <;M? =IGGI>ONCRAMOL >CM=OMMCIH ;H> >?JC=N?> CH

‘H> -HFS CH $CAOL?M ‘H> ‘H> NB? MMI
>?G;H> M=B?>0F?M @IL NB? JO<FC= All> >?2JC=N?> 'H NB?
NB? J?L@?=NFS >CM=LCGCH;NILS MIFONCIH M?LP?M NI ?F(
MOLJFOM CH NB? JOL=B;M? OM? |1@ WB2SNFRQZMHAIEBP>C
2@@7?=NCP? =IMN JLC=? ®BLIMRAB INBFCECHACH;NCIH I|@ ;FF
<OL>?H CH NjROMWOA?LaM MOLJFOM CHPIFPCGMCH NB? ~JOL=
CH=L?:M?> H> ACP?H JF;OMC<F? P;FO?M I@ L?F;NCP? ?F
=IH=?CP;<F? NB;N NB? N;RJ;S?L =IHMOG?L G;S JL?@?L NB~
NB? HIH>CM=LCGCH;NILS IH?

N NBCM JICHN Q? HIN? ;H CGJILN;HN >C@@?L?H=? <?NQ?
@CLG CH JLC=? NB?ILS ;H> IOL GI>?F 1@ *?PC;NB;H :M N:;R
2@@?=NCP? P;FO? |l@ NB? ;H;FIAO? 1@ g CM T?LIINB;N CM
<?CHA ; <?H?@C=C;LS 1@ :HS J;LN @ NB? JLI@QCNM NB;N N
P:FO? CM JF;=?> <S NB? =IHMOG?L IH ;HS ;>>CNCIH NI MO-=
H?P?L PIFOHN;LCFS ACP? OJ NB? H?N MOLJFOM NB;N ; MB(
GIHIJIFS QIOF> CHPIFP? 'H NB? *?PC;NB;H GI>?F <S =IHN
JF;=? MIG? JIMCNCP? P;FO? IH CH=L?G?HNM NI GIHIJIFS N
JLIJILNCIH ; @ NB?G CM MJ?HN IH NBCHAM JO<FC= All>]
NB? J;L;G?N?L ; GOMN N:;E? ; JIMCNCP? P;FO? C@ ;HS N:;RC
AIP?LHG?HN ;N ;FF

‘N CM CHN?L?MNCHA NI HIN? BIQ?P?L NB;N <?SIH> NB? L
P,FO? JF;SM HI >CL?=N LIF? CH NB? @IL?AICHA ;H;FSNC=M
?F;MNC=CNS I|@ NB? >?G;H> =OLP? @IL JO<FC= AlI>M 'H M
MOLJLCMCHA L?MOFN <?=;0M? CN M??GM NI CGJFS NB;N N
NB;N NB? GIP? @LIG JLIJILNCIH;F NI J?L@?=NFS >CM=LCG(
CH>?J?H>?HN 1@ NB? JLIJILNCIH I@ NB;N L?P?HO? ?RJ?H>
NBCM ;JJ;L?HN ;HIG;FS CM ?RJF;CH?> <S NB? @;=N NB;N N
CH@FO?H=? IH <INB NB? P;FO? 1222 HB? CHE N NG PN\, EHO HEN
FFIQ?> @IL OH>?L NB? JLIJILNCIH;F N;R MNLO=NOL? ;FN?I
?R?L=CM? ;H CH@QFO?H=? IH NBCM =;F=0F;NCIH CN >I?M N
MOLJLCMCHA >CL?=Ng6HE6ECBD NBFBIIAB?CWB? JLC=? ;H> E
NB? MG;FF?L NBRQEBROBKMCNB?I@?CAB<ILBII> 1@ QBC=B NB?
JO<FC= AlI>M MOJJFS I==OLM 'N M??GM L?;MIH;<F? NI JL?
FCH?;L >?2G;H> =OLP? NB? ?F;MNC=CNS 1@ >?G;H> QCFF <
M?HM? NB? MG;FF?L NB? JLIJILNCIH 1@ L?P?HO? MJ?HN IF
FCE?FCBII> NB;N NB? =CNCT?H QCFF >?MCL? NB? ?RN?HMC(
JLIJILNCIH;F NI ; J?L@7?=NFS >CM=LCGCH;NILS L;N? MNLO=

2B? L?MOFNM 1@ NBCM M?=NCIH =IHNL;MN MNLCECHAFS Q
@ILGM @ >CM=LCGCH;NCIH ?R;GCH?> ?;LFC?L '@ NB?L? (
IL ;GIHA =IGGI>CNC?M <ON HIN IP?L OHCNM <?=;0M? M;S
MNLO=NOL?M <? JLIJILNCIH;F ?R=?MM <OL>?H CM >CL?=N
;H> NB? =IGJ;LCMIH I@ ;FN?LH;NCP? N;R <;M?M =;H <? =1H:
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L?P?HO? =1GJ;LCMIHM ;FIH? -H=? >CM=LCGCH;NCIH IP?L O
?R=?MM <OL>?H CMMO?M >1 IKNLO>? H CH=L?;M? CH G;RC
CHCNC;F L?P?HO? SC?F> CM ~;JJLIJLC;N?_ G;S CH>?7?7> <?
L?MOFNM @LIG ; =B;HA? CH L;N? MNLO=NOL? @LIG JLIJILN

H;FIAIOMFS ,; L?>0=NCIH CH L?P?HO? QB?H L?P?HO? CM “
L?MNLC=NCIHM IH NB? L;N? MNLO=NOL?]L?KOCLCHA JLIAL"
L?AL?MMCIH]=;HHIN <? OH;G<CAOIOMFS >?MCAH;N?> ;M >?

M?=IH> ;MJ?=N 1@ NB?M? L?MOFNM G?LCNM ?GJB;MCM "N
F?P?F NB? CH>CPC>0O;F QIOF> JL?@?L ; J?L@?=NFS >CM=I
JLIJILNCIH;F N;R NB;N A?H?L;N?M NB? M;G? L?P?HO? SC?F
$CAOL? NB;N NB?L? CM MINGBR?I$NGHMNX FONPR @M?QBC=E
C>?HNC=)F QENBLIJILNCDHQFOR?R;¥BC?P? NB? M;G? G;RCGO
L?P?HO? ;M NB? J?L@7?=NFS QWM QUOGEINMUS WN;RIHL=?HN
=IMN CH N?LGM I|l@ MOLJFOM @ILAIH?

M CH NB? ?;LFC?L =;M? QCNB IOL > CM=OMMCIH 1@ JIMMCc=<
N;RJ;S?LM <ON HIN IP?L KO;HNCNC?M NB? JL;=NC=;F L?F?
HIN <? IP?LFS ?GJB;MCT?> $IL NB? M;G? L?;MIHM NB?L? G
L;N? > CM=LCGCH;NCIH IP?L KO;HNCNC?M G;S JLIP? CGJIMN
=IGGI>CNC?M #P?H C@ CHN?LJ?LMIH;F NL;>?M NI CGJF?G"
JL?P?HN?> NB? JLIMJ?=N @IL MNIL;A? =IOF> ;FFIQ MCHAF
;>P;HN;A? @ NB? KO;HNCNS >CM=IOHNM NB;N NB? C>7?;FC"
l@@?L NI NB? N;RJ;S?L 2B? JIMMC<CFCNS I|@ ;HS ?H@IL="
IP?L KO;HNCNC?M JOL=B;M?> QIOF> <? FCGCN?> NI HIHMN

,2:7T@C>:EJ 2>@7?8 A6CD@?D 5:D4C:>:2AEEI@GIRREBANB?:ED
>CM=OMMCIH @ NBCM M?=NCIH CN CM CHN?L?MNCHA NI °
OHC@ILGCNS I@ NL?;NG?HN ;M ;GIHA CH>CPC>0;FM <ON (
MNLO=NOL? CM ;FFIQ?> 5? GCABN =IH=?JNO;FCT? NBCM M
=IHMNCNONCIH;F F?A;F LOF?M >C=N;N? OHC@ILGCNS 1@ N
SC@Q@?L?HNC;NCIH CH L;N?M 1@ N;R IP?L OHCNM CM ;FFIQ
"NN@@?L M=B?>0F? _ 5B;N L;N? MNLO=NOL? QCFF A?H?L;N?
=IH>CNCIHM 21 ;HMQ?L NBCM KO?MNCIH =IHMC>?L $CAOL
M?NNCHA CM ;A;CH>OMP”CHARAGBB >?G;H> =OLP?M |@ CH>CP
@IL =1IGG/N>BMWS?L NB? =IHMNL;CHN NB;N ' ;H>"'" GOMN <? NI
NB?S GOMN @;=? NB? M;G? L;N? MNLO=NOL? CN CM =F?;L
BCM >?G;H>/m-OMPCNaCIM ?KO;FFS =F?;LFS CGJIMMC<F? @IL
BCM >?G;H> =0OLR?=QOHWXZ?M CHWBIX®@ABION 2B? L?P?HO? N
I<SN;CH?> @LIG ; MCHAF? J?L@7?=NFS >CMEMCGSCMP?NCIBA L; N
NB? ;L?; <?NQ??H NBP$H?AQCMOEPPMNLO=N?> MI NB;N NB? P
SCMN;H=?)<PHNR ?NH;HS IONJON CM NQC=? NB? P?LNC=;F >C
H$ 2B? L?P?HO? NI <? I<S<N;CH?> @LIG ; MCHAF? J?L@?="
MNLO=NOL?"CM MNBPPH;L?;;OIHPL?L L;N? MNLO=NOL? A?;L?> N
>CM=LCGCH;N? COQPOFPS I®IEHEAOLM? B;P? NB? 2@@?=N 1@ *
J?LMIH ' @LIG NB? G;LE?N =IGJF?N?FS 2B? L?P?HO? G;R

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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FCGCN?> NI NB?M? NQI IJNCIHM =BIIM? <?NQ??H NB?M? M
SC?F>

&1Q?P?L AIP?LHG?HN QCFF HIN CH A?H?L;F @CH> CN L?P7
IL NB? INB?L >?G;H> =OLP? ?HNCL?FS 5B;N CM L?F?P;HN [
=IGKCHCHAHNB2OLP?M 3J NI NBAKQBINGNS F?P?F
CHN?LM?=N GIL? L?P?HO? CM I<N:CH?SIKS NBCN CJHAH;N=L:
L?P?HO? QCFF CH=L?:M? C;@>NBFAPLBE?HNQFCRERMI; N;R L
DOMN CH>0=?M " NI JOL=B;BIL ;GHENCHE?F SIHGNM I@NB? |
CGG?>C:N?HD <@SAHP?LHG?HN F?PC?> NNB? MG ;EACH;EHA NI
L?P?HO? QIOBDBR2B CM FCM M BBVYHL;HA? 2B? L;N? MNLO=N
NB;N >?JC=N?> <S NB? B?;PS FCHSH>3OBPL?;@NN @NFFI
CM NB?2L?@IL? "L?AL?MMC P(D; HPEN{ N BLOIN, HNB?M. 7T QIO FNFI < ?
MO>>?H >CM=IHNCHO(®M DOGJ CH L;N?M ;N

:8FC6

'NCMI@ MIG? CHN?L?MN NI =IGJ;L? NB? Q?F@;L? FIMM CH
l@ L?P?HO? CH NBCM MIFONCIH QCNB NB;N CH NB? P;LCIO
JL?PCIOMFS ?R;GCH?> [IP?L =IGGI>CNC?M IL CH>CPC>0O;FN\
?R=?MM <OL>?H CM CH>??> MG;FF?L B?L? $IL CN QCFF <?
L?P?HO? ;MMOGJNCIHM CH ;FF NB? =;M?M QB?L? >CM=LCC
CH>CPC>0O;FM CM HIN ;FFIQ?> ?R=?MM <OL>?H CM ?R;=NF
NB? =;M? OH>?L ?R;GCH;NCIH B?L? BIQ?P?L MO=B >CM-=L!
$IL CH>CPC>0O;F ' NB? ?R=?MM <OLx?N@WB? MB;>?> ;L?;
$CAOL? ) FE, DM ?2<kKON <?FIR?L NBCM L;HA? NBCM ?R=7
<OL>?H CM F?MM NB;H IH? B;F@ I@ NB? L?P{iBI? L;CM?> @
(+ MCH=? GIL? L?P?HO? NB@ENBIM €OREPEVEERE @K :

F?MM NB;H IH? B;F@ I1@ L?P?HO?(1'P?H>NBB?2LHPNCM HL ; HRA=2? TV
<OL>?H IH CH>CPC>0O;F '* MCH=? B? JOL=B;M?M NB? M;G? k
JIMNOF;N?> ;H> OH>?L NB? HI N;R G,;LE?N MIFONCIH 2B? A
NB;N OH>?L G;RCGOG L?P?HO? ;MMOGJNCIHM NB? JIMMC:
OHCNM I@ NB? N;R?> All> <S G?;HM |L@LNM? MINLOHNON?FS
JLIPC>?M ; G?;HM I@ ;=BC?PCHA L?P?HO? *"GIL? 7@@C=C?|
J?L >IFF;L 1@ L?P?HO? L;CM?> NB;H >1?M NB? =IGJF?N?FS
"CM=LCGCH;NCIH ;GIHA AlI>M ;H> CH>CPC>0;FM CH NB? ;<
OHCNM I@ IONJON >I?M HIN ?RBC<CN NBCM JLIJ?LNS $OL|
;>P;HN;A? |@ >CM=LCGCH;NCIH QCNBCH NB? L;N? MNLO=N(
>?J?H> IH NB? JL?M?H=? IL ;<M?H=? 1@ INB?L @ILGM 1@ >C(

‘N M??GM IH NBCM <;MCM NB;N NB? M;G? =IH=FOMCIHM B
>CM=LCGCH;NCHA L?AL?MMCP? L;N? MNLO=NOL? ?R;GCH?>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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G;S <? >IGCH;N?> CH NB? =IHMNCNONCIH;F =;F=0FOM <S ;
G;RCGOG L?P?HO? <S G?;HM 1@ ;H ;JJLIJLC;N?FS =BIM?H L
IP?L OHCNM <ON CM OHC@ILG ;GIHA J?LMIHM ;JJFC?> NI
l@ L?P?HO? QCFF <? F;LA?L CH NB? F;NN?L =;M? <?=;0M?
FIQ?L >0O0? NI NB? FIQ?L ?R=?MM <OL>?H 'N CM JIMMC<F? |
L?P?HO? OH>?L ; OHC@ILG JLIJILNCIH;F L;N? QCFF L;CM?
ANL?AL?MMCP? L;N?_ MNLO=NOL? ?P?H NBIOAB L?P?HO? CF
CH NB? @ILG?L

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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10GG;LS

21 ;H ?RN?HN NBCM =B;JN?L B;M CHPIFP?> NSCHA OJ G;HS
yH;FSMCM ;H> CH J;LNC=0OF;L ;JJFC=;NCIH NI =IGGI>CNS N;
@L;G?QILE QBC=B B;M ;FFIQ?> OM NI ?R;GCH? NB? ?RJFC:
=IHMNLO=NCIH CH DORN;JIMCNCIH QCNB NB? CGJFC=CN <~
N;R NB?ILS H?=?MM;LCFS CHNLI>O0=?M =IHMC>?L;<F? =1GJ
GIL? NB;H M??GM Q;LL;HN?> @IL ;HS MNL;CABN@ILQ;L> JL"
'NGJ;LCMIHM QCNB N;R ILNBI>IRS ;MC>? NB? ;H;FSMCM 1@
*2PC;NB;H ;MMOGJNCIHM <?=1G?M ;H ?RN?HMCIH 1@ ?MM?F
=IHMNLO=NCIH >?P?F1J?> QCNB L?@?L?H=? NI CH=1G? N;R;
; LAOG?HN @IL N;R <;M? L?MNLC=NCIH IL FCGCN;NCIH ;H> ;
=IGJL?B?HMCP?H?MM CM C>?HNC=;F CH NB? NQI M?J;L;N?
ILNBI>IR ;LAOG?HN @IL C>?;FCT?> L;N? >C@Q@?L?HNC;NCIL
@;GCFC;L NB;H NB? MCGCF;L ;LAOG?HN @IL C>?;FCT?> L;N
=IGGI>CNS <;M?M F;LA?FS <?=;0M? ?KOCNS CMMO?M ;L? ;
CHNI NB? CH=1G? N;R ;H;FSMCM ,IH?NB?F?MM NB? >L;G;N
JLI>O=?> <S ; MBC@N NI ; AIP?LHG?HN GI>?F 1@ *?PC;NB;F
=;M?M 2B? L?KOCL?G?HN @IL OHC@ILG NL?;NG?HN ;GIHA
Q?FF ;M NB? L?KOCL?G?HN @IL OHC@ILG L;N?M I@ =1GGI>
@IL FCGCNCHA AIP?LHG?HN;F @CM=;F ;JJ?NCN?M CHMNLC
"N?@@C=C?HN_ QB?H ?R;GCH?> @LIG NB? CH>CPC>0;F N;R,
J?LMJI?=NCP?

2B? =IGJ;L;NCP? ;H;FSMCM I@ NB? =B;JN?L B;M CNM IQH <.
OM NI MBIQ BIQ NB? ?KOC L?P?HO? M?NNCHA 1@ ILNBI>IR
CHNI ; OM?@OF ;H;FSNC=;F >?PC=? ?P?H CH ; *?PC;NB;H G
N;R CHMNLOG?HNM ?RJFICN?> NI JLI>O0=? G;RCGOG L?P?H
?KO;F L?P?HO? SC?F>M NB? NL;>CNCIH;F ?R=?MM <OL>?H
=IHN?RN BIQ?P?L NB? ;H;FSMCM MOAA?MNM NB;N NB?L?
G;RCGOG L?P?HO? ;H> ?R=?MM <OL>?H 3H>?L MN;H>;L> ;M
G,RCGOG L?P?HO? N;R;NCIH QCFF A?H?L;N? ?KO;F ?R=?MN
@LIG NBCM FCH?;LCNS ;MMOGJNCIH QIOF> 1@ =10LM? GI:
MO=B =IGJF?RCNS QIOF> > HINBCHA NI OH>?LGCH? NB? <,

*CE? 'B;IJN?L NB? >CM=OMMCIH I@ !'B;JN?L G;S <? CHN?
CH ;JJFC?> JLC=? NB?ILS M HIN?> JL?PCIOMFS NB? ;MMC
; =IGGI>CNS <;M? CM @QOFFS ;H;FIAIOM NI NB? ;Q;L> 1@ ; G
l@ ; All> .LC=? NB?ILS JLI=??>M @LIG NB? ;H;FSMCM |@ M
GIHIJIFS QBC=B @CH>M CN JIMMC<F? ;H> JLI@CN;<F? NI ?
>CM=LCGCH;NCIH ;M ;GIHA G;LE?NM J?LMIHM ;H> IP?L KO
>CM=0OMMCIH B;M CH>C=;N?> ?MM?HNC;FFS NB? M;G? FIAC
N;RCHA JIQ?L QCNB ?MM?HNC;FFS NB? M;G? L?MOFNM C@

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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Appendix

2B? JOLJIM? @ NBCM ;JJ?H>CR CM NI ?RN?H> NB? ;H;FSM(
A?H?L;F ?KOCFC<LCOG ;JJLI;=B MIG?QB;N GIL? CH E??JCH
FCN?L;NOL? !IHMC>?L @IL ?R;GJF? IH? 1@ NB? MCGJF?L
NB;N JLIPC>7?7> <S287LN?RAXQF? >?LCP?> <S &;L<?LA?L CM >
GCHCGCTCHA NB? Q?F@;L? FIMM I@ ; MSMN?G |@ ?R=CM?]I
NBL?? All> M?NNCHA CH QBC=B IH? 1@ NB? AlII>M F?CMOL"
I ;H><? NB? NBL?? AlI>M @IFFIQCHA &;L<?LAWYILaM @ILGC
<? N;JR @L?? F?CMOL?/ 2B2HCNBL? MBIHNE;®lHE N;R?M
L?MJ?=NCP?FS CM ACP?H <S

QB?L? NB?/OGHENM?I@BIM?H MI NB;N NB? CHCNC;F JLC=?M
?RIL?MMCIH @IL NB? Q?F@;L? FIMM ;M

Q? I<N:;CH

QB?L?

CM NB? &C=EMC;H MO<MNCNONCIH ?@@ ?=N

'H NB? &:L<?LANM EQHCGCT?> @ONB ATWPIH=NLNPIP?HO?
=IHMNL:CHN &:L<?LA?L >I1?M HIN ;FFIQ @IL NB? ?2@@?=N |
L?P?HO? <ON NBCM =:H <? >IH? QCNBION =B:HACHA NB? H
NI GCHCGCT?

QB?L?

2BCM <?=1G?M

2B? GCHCGCT;NCIH ?R?L=CM? SC?F>M ; M?N 1@ ?KO;NCIHN

QBC=B MIFP? NI SC?F> NB? IJNCG;F N;R MNLO=NOL?
&;L<?LA?L G;HCJOF;N?M NBCM NI A?N

QB?LXM NB? ?F;MNC=CNSIBGAI#2QONBLMNREIEN=RI NB?
$IL IOL JOLJIM?M BIQ?PCM AXPHHNR2SNB ;N

L

11 NI G;RCQGCNB L?HRJRESQIF>M NQI ?KO;NCIHM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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QBC=B B;P? NB? MIFONCIH

H9:49 :D AC64:D6=J :56?E:42= E@ 2C36C86CPD E21 CF=6
5?2 HIN? @OLNB?L NB;N NB? F?@NIEBH> MB>?NB® F? @NVBj; H:
| @ ICM@LIG 11 Q? B;P?

‘H> GOFNCJFSECHA ES<H> ;>>CHA Q? B;P?

IL

@LIG ‘H>

5?2 =;H IH NBCM <;MCM =IH=FO>? NB;N IJNCG;F N;R LOF?M ;
CH>?7?> C>?HNC=;F ?P?H CH NBCM MCGJF? A?H?L;F ?KOCF
OH>?L G;RCGOG L?P?HO? MMOGJNCIHM NIN;F L?P?HO? L~

FIMM DOMN ;M CH NB? J;LNC;F ?KOCFC<LCOG =;M? ?P?H
CM J?LGCNN?> ;H> A?H?L;F ?KOCFC<LCOG ?@@?=NM ;FFIQ

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2;R;NCIH 2BLIOAB 2CG?

'H=1G? 2;R?M !;JCN;F 2;R?M H> .O<FC= "?<

'H>??> NB? ;<OM? IL GCMOM? Il@ NB? =I1?L=CP? JIQ?L CM |
J;A;H IBLCMNC;H ;H> ;HNC !BLCMNC;H JBCFIMIJBC?M MNL
;H> >CMNLOMN I@ NB? MN;N? ?P?H QB?L? JL;=NC=? N?H>M

15 LNIH96 4@?@>:4 )@=6 @7 E96 *E2E®6

'H NB? ;H;FSM?M I@ !B;JN?LM ;H > NB? ;=NCPCNC?M |I@
AIP?LHG?HN Q?L? ?R;GCH?> CH BCABFS MCGJFC@C?> MCH
Q? MB;FF GI>C@S NBCM MCHAF? J?LCI> ;MJ?=N 1@ NB? GI>
CHN?LL?F;N?> CMMO?M NB;N CHPIFP? ; N?GJIL;F >CG?HMC

-H? l@ NB? CMMO?M NB;N ?G?LA?M >CL?=NFS =IH=?LHM NE
;HS GOFNCJ?LCI> M?NNCHA CH>CPC>0O;FM G;S M;P? =L7;N
=;JCN;F CH IL>?L NI ;FFI=;N? =IHMOGJNCIH ;JJLIJLC;N?FS
=S=F? 2B?S G;S 1@ =I10LM? ;FMI M;P? CH IL>?L NI NL;HMC(
;==0O0GOF;NCIH ;H> G;CHN?H;H=? 1@ =;JCN;FIl@@7?LM ; JIN?
H??> NI ?7R;GCH? NB? CGJFC=;NCIHM |@ G;ECHA NBCM MIO
CH J;LNC=0OF;L Q? GOMN ;H;FST? NB? =B;L;=N?LCMNC=M 1@
CH=1G? N;R CH IOL *?PC;NB;H GI>?F

M?=IH> CMMO? NB;N ?G?LA?M =IH=?LHM JO<FC= >?<N %l
CH>CPC>0;FM G;S B;P? NB? CH=FCH;NCIH NI <ILLIQ ;H> N
NB? =;J;=CNS NI >I MI &IQ >I =IHMNCNONCIH;F =IHMNL;CH|
<ILLIQCHA ;H> F?H>CHA JIQ?LM =IGJF?G?HN]IL GIL? A?H?L
QCNB]JL?MNLC=NCIHM IH NB? JIQ?L NI N;R

IO?MNCIHM ;<ION =;JCN;F N;R?M ;H> JO<FC= >?<N GOMN C
DOMD:N&®?NB? L?P?HO? MIOL=? 'H NB? MCHAF? J?LCI> M?D}
>CMJIMCNCIH 1@ L?P?HO?M NB? ; CH NB? ?;LFC?L GI>?FM
=LCN?LCIH CH NB? =IHMNGNKI@GN COK;FFC=; R¥ICMOMOCNIFI$BNRB ; N
J;LNC=0OF;L N;R <;M? ;H> IL L;N? MNLO=NOL? CM ?RJ?=N?>
yH;FSNC=;F =IHP?HNCIH NB? <;M? L;N? MNLO=NOL? [IH=? =
NB? M;G? F?P?F 1@ L?P?HO? ;H> B?H=? JO<FC= AlI>M MOJ
?RIJFC=CN GOFNCJ?LCI> M?NNCHA NB? ;>>CNC#PH;F JLI<F?
DEC6@>JO<FC= MJ?H>CHA GOMN <? =IHMC>?L?>

NBCL> CMMO? =IH=?LHM NB? N?GJIL;F =B;L;=N?LCMNC=M

GOFNCJ?LCI> M?NNCHA Q? GOMN ;FFIQ @IL NB? JIMMC<CF
G;S =B;HA? NB?CL C>?HNCNS ;H> H;NOL? 'H NBCM =IHH?=]

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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B;JJ?HM C@ AIP?LHG?HN ;MMOG?M *?PC;NB;H =B;L;=N?LCN
?R;GJF? >1?M NBCM JIMMC<CFCNS CH@FO?H=? NB? CH>CF
QCNBCH ; MO==?MMCIH |@ <O>A?N;LS J?LCI>M &lIQ >I1?M N
L?;=NCIEHONB@E; L?P?HO? G;RCGCTCHA *?PC;NB;H ?P?H CH
MO=B ; L?ACG? H> N;ECHA MO=B JL?>C=NCIHM ;FF CHNI ;
=IHNCHOIOM NI MJIL;>C= *?PC;NB;H]QB;N Q? B?L? N?LG *J
*2PC;NB;H_J]CH@FO?H=QNBDE EFEC@COHIMFAB? CH=FOMCP? |
=IHMNCNONCIH;F LOF?M IL ;LL;HA?G?HNM G;S Q?FF CH=FO
@CM=;F <?B;PCIL NB;N ;L? HIN ?RJ?=N?> NI <? <CH>CHA >(
;L? >?MCAH?> NI =IG? CHNI JF;S IHFS QB?H AIP?LHG?HN,;F
<IOH>M 10=B =IHNCHA?H=S LOF?M <?=1G? =?HNL;F CH ;H
*2PC;NB;H ;H> NB?M? LOF?M G;S <? PC?Q?> ;M I@Q@?LCHA
L;NB?L NB;H =IHMNL;CHNM IH IL>CH;LS ?R?L=CM?M |I@ NB?
AIP?LHG?HNaM JIQ?L NI N;R =;JCN;F ;H> NI <ILLIQ G;S N;E°
4@?E:?BOFLM ?P?H QB?H NB?S QIOF> B;P? HI J;LNC=0OF;L
*2?PC;NB;H ;MMOGJNCIHM

-OL ;CG CH NBCM =B;JN?L CM NI ?R;GCH? NB?M? CHN?LL?F
BIQ?P?L CN G;S <? OM?@OF IH=? ;A;CH NI L?PC?Q NB? JO
@IL NB? JOLJIM? l@ ?GJB;MCTCHA NB? >CMNCH=NCIHM <?]
;JJLI;=B CH ;JJFC=;NCIH NI NB? CMMO?M HIN?> $IFFIQCHA
?R;,GCH? CH=1G? ;H> =;JCN;F N;R?M CH NB? J?LJ?NO;F IL =
NB? JL?=?>CHA =B;JN?LM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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'H=1G? 2;R?M !;JCN;F 2;R?M H> .O<FC= "?<
_.O<FC= $CH;H=?

'H NB? NL;>CNCIH;F JO<FC= @CH;H=? FCN?L;NOL? CN B;M
NB? CH=IG? @LIG ;H ;MM?N CM ?KOCP;F?HN NI ; N;R IH NB"
IH? NSJ? =;H L?;>CFS <? =IHP?LN?> CHNI CNM ?KOCP;F?HN
| @ J?L=?HN F?PC?> IH NB? =;JCN;F P;FO? @ ;H ;MM?N SC
?KOCP;F?HN NI ; N;R IH =OLL?HN CH=1G? @LIG NB? ;MM?N
LAO?> ?MM?HNC;FFS NB? M;G? "?KOCP;F?H=?_ FIAC= =;H
JO<FC= >?<N CMMO? CM C>?HNC=;F QCNB ?CNB?L 1@ NB? |
FC;<CFCNS CGJFSCHA @ONOL? N;R =IGGCNG?HNM NI M?L}
=IHP?LN?> CHNI CNM ?KOCP;F?HN ;M ; =OLL?HN N;R IH ?CN

-OL CHCNC;F =IH=?LH B?L? CM HIN BIQ?PIELNBTNB NB? "7
JOLJIM?M |@ NBCM >CM=OMMCIH Q? =;H ;MMOG? NB;N NB~"
CH>C@@?L?HN ;GIHA NB? P;LCIOM ;FN?LH;NCP?M IH ;H ?K(
CH>C@@?L?H=? ;GIHA ?KOC L?P?HO? JL?M?HN P;FO? FC;<
>|?M HIN CGJFS CH>C@@?L?H=? IH NB? J;LN 1@ ; JIN?HNC;
@CM=;F ;LL;HA?G?HNM ;N MIG? =IHMNCNONCIH;F F?P?F 'H
JL?M?HN P;FO?M |I@ NB? FC;<CFCNC?M OH>?L NB? M?P?L;F
N;R @CM=;F ;LL;HA?G?HNM G;S P;LS ?HILGIOMFS CH NB?Cl
MCAHC@C=;H=? !LO=C;F @IL NB? =CNCT?HaM =IHMNCNON(
s NNCNO>?M NIQ;L> ?KOCP;F?HN FC;<CFCNS CHMNLOG?HNN
>SC@Q@?L?HN JIMMC<F? AIP?LHG?HN;F L?MJIHM?M NB;N ?G7
L?P?HO? L;,CMCHA CHMNLOG?HNM ;H> CH J;LNC=0OF;L QCN
2B? >CMNCH=NCIH <?NQ??H NB? HILG;NCP? CGJFC=;NCIHM
;H;FSMCM ;H> IOL IQH ;JJLI;=B CM =LCNC=;F ;N NBCM JICH
Q;LL;HN?> .O<FC= @CH;H=? ILNBI>IRS CH=FO>?M NB? >?7G
NB? ;MMOGJNCIHM I@ ; L;NCIH;F <?B;PCIL GI>?F ; N;R IH ;
; NJR IH NB? P;FO? Il@ NB? =;JCN;F ;MM?N SC?F>CHA NB? C
?RN?HMCIH 1@ NB? M;G? FIAC= ?MJ?=C;FFS C@ NB? >CMN
s MMOG?> ;Q;S ; MIG?QB;N GIL? ?RNL?G? GI>?F 1@ L;NCIH;
>?GIHMNL;NCIH NB;N NB? N;R IH CH=1G? IL =;JCN;F CM ;FM
>?<N 'H; MCHAF? JIMN=IHMNCNONCIH;F J?LCI> NB? CH>C
NB?L?@IL? CH>C@@?L?HN ;GIHA NB?M? @CM=;F CHMNLOG
; >DOMN?> MI ;M NI G;E? BCM H?N FC;<CFCNS C>?HNC=;F O
CH>C@@?L?H=? QBC=B ?G?LA?M @LIG ; JIMNOF;N? 1@ L;N
N;RJ;S?L NB? ;FN?LH;NCP? @CM=;F CHMNLOG?HNM JLI>O=
2B? CGJFC=;NCIH CM NB;N IH NB? ?=IHIGCMNaM =LCN?LClI
;FN?LH;NCP?M ;L? J?L@7?=N MO<MNCNON?M

5?2 MBIOF> HIN BIQ?P?L FIM? MCABN |I@ NB? CGJFC=CN ;N
@;GCFC;L FIAC= 2B? L?P?HO? L?KOCL?G?HNM I@ AIP?LHG
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MIG?BIQ CH>?J?H>?HNFS I@ NB? N;RCHA JLI=?MM &?L? ;N\
H;FSMCM CGJFC=CNFS =IGG?H=?M QCNB "%CP?H ;HS L?P
;JIJLI;=B NIN;FFS H?AF?=NM NB? JIMMC<F? @??><;=E 7@ @ ?
?R?LN IH NB? M?NNCHA @ L?P?HO? L?KOCL?G?HNM CH NB
@??><;=E ?2@@7?=NM <?=1G? =?HNL;F NI IOL QBIF? =IHMNCN
B?L? >I?M HIN >?J?H> IH NB? *?PC;NB;H GI>?F |@ AIP?LHG
GI>?F AIP?LHG?HN ;M ; =IHNCHOCHA *?PC;NB;H ;M ; JLI<;<
G?>C;H PIN?L >IGCH;N?> G;DILCN;LC;H >?GI=L;=S >C@@?l
CHMNLOG?HNM G;S ?R?LN > C@Q@?LCHA ?@@7?=NM IH NB? ;(
QCFF M??E NI L;CM? -H=? NB?M? 2@@?=NM ;L? L?=IAHCT?
M?NNCHA @IL NB? ILNBI>IR ;H;FSMCM MCGJFS <?=1G?M CL
;GIHA @CM=;F ;LL;HA?G?HNM ;N NB? =IHMNCNONCIH;F F?P"

'H NBCM =B;JN?L Q? MB;FF L?N;CH]?R=?JN QB?L? INB?LQC
CHAL?>C?HNM I@ NB? *?PC;NB;H GI>?F ;M IONFCH?> CH JL
s MMOG? NB;N AIP?LHG?HN QCFF M??E NI G;RCGCT? L?P?HC
l@ INB?L ?F?G?HNM CH NB? @CM=;F =IHMNCNONCIH]NI MJ*
IH JO<FC= AlI>M A?HOCH?FS >?MCL?> <S NB? =CNCT?HLS
BIQ?P?L N;E?H NI <? CH?@@7?=NCP?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

2B? 2CGCHA -@ O;N? HHIOH=?G?HN

'H NB? MCHAF? J?LCI> IL CHMN;HN;H?IOM GI>?FM >CM=0M|
G?,HCHA@OF NI CHNLI>O=? ;HHIOH=?G?HN ?2@@?=NM 'GJF
Q?L? ;HHIOH=?> ;N NB? MN;LN @ NB? J?LCI> ;H> NB;N N;R
;> DOMNG?HNM CH @OFF EHIQF?>A? |l@ JL?P;CFCHA N;R ;LI
GOFNCJ?LCI> M?NNCHA BIQ?P?L ;HHIOH=?G?HN 2@ @?=NN
?RIJFC=CNFS >CM=0MM?> <?@IL? Q? ?R;GCH? J;LNC=0OF;L I

'"HCNC;FFS F?N OM =IHMC>?L ; MCGJF? NQI J?LCI> GI>?F C
G,RCGCTCHA AIP?LHG?HN CM IJ?L;NCP? CH <INB J?LCI>M

s MMCAH?> NB? ;ONBILCNS NI CGJIM? ; =;JCN;F F?PS 2B? N
?RN?HMCIH 1@ IH? P?LMCIH 1@ NB? GI>?F IONFCH?> CH !B
N;RJ;S?L =CNCT?H CM ?R;GCH?> ;H> *?PC;NB;H CM =IHMN|
N;R L;N?M ;L? NI <? JLIJILNCIH;F !B;L;=N?LCMNC=M |@ NB
@IFFIQCHA Q;S NB? CH>CPC>0O;F FCP?M @IL NQI J?LCI>M
?@@ILN NI >?2LCP? CH=IG? @LIG F;<IL CH=1G? NB;N B? =;H
IL M;P? CH J?LCI> B? =IHMOG?M ;HS CH=IG? "M;P?>_ @L
CH=1G? JFOM ;HS CHN?L?MN NB?M? M;PCHAM B;P? ?,LH?>
CH=1G? 21 =IOHN?L JIMMC<F? I<D?=NCIHM NI NB? ~L?;FCN
MIFONCIHM NI <? >CM=0MM?> Q? =;H ;MMOG? ;FMI NB;N N
L?=?CPCHA ?CNB?L F;<IL IL CHN?L?MN CH=1G? 5? G;S C@
F?P?FM ;L? AO;L;HN??> <S AIP?LHG?HN;F JLIPCMCIH I@ L?
=IGJON?> CH NB? ; MB;L? 1@ NIN;F L?P?HO?M =IFF?=N?>

2B? CH J?LCI> <?B;PCIL;F ;> DOMNG?HNM CH NBCM MCGJF?

>?2JC=N?> >C;AL;G;NC=;FFS CH $CAOL? .?LCI> F;:<IL CJ
IL>>CH;N?JL?M?HNM NB? G;RCGOG F?P?F 1@ =IHMOGJNCIH
@?;MC<F? IL JIMMC<F? CH J?LCI> '@ HIH? 1@ NBCM CH=I

MBIOF> <? M;P?> NB? G;RCGOG @PONME <F?7? ;NIM;MOIGINIHH 7]

CM F;LA?INNBIB? ?RN?HN NB;N NB? CHN?L?MN L;N? IH M
l@ CHN?L?MNi CMi AQP?HCMS NB? ;<M=CMM; N?LGCH;F 1@ NB
>L;QH @LIKB NB? ;<M?H=? 1@ N;R NB? =CNCT?H QIOF> ;FFI-=
CHN?LN?GJIL;FFS NI ;NN;CH NB? ?KOCHC&RPCDGRAMCNCIH
=IHMOIGH J?LCI>! ;Hp BRPHMOCH? J?LCI>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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:8FC6

'"HNI NBCM ?RNL?G?FS MCGJFC@C?> GI>?F Q7? HIQ CHNLI>
=F?,LFS >?J?H> IH NB? ?RN?HN NI QBC=B NB? N;RJ;S?L ;N
M;PCHA =BIC=? ;HNC=CJ;N?M MO=B ; N;R 'HCNC;FFS =IHM
;H> MOJJIM? NB;N NB? N;RJ;S?L G,;E?M BCM M;PCHA >?=CM
l@ NB? JIMMC<CFCNS I@ N;R ;N ;FF &? QCFF NB?H <?B;P?
;<M?H=? 1@ N;R 2B;N CMN JBRAQEFFANMLP,H ?RJ?=N?> =IHMOG
CH J?LCI> | QPBE2 L?JL?M?HN BCM =;JCN;F MNI=E ;N NB?
=;M? ;H> L?G;CHCHA QCNBCH NB? FCGCNM I@ NB? NQI J?l
AIP?LHG?HN QCFF G;RCGCT? CNM L?P?HO? =IFF?=NCIH <S
NB? ;<M?H=? 1@ ?RJFC=CN L?MNLC=NCIHM NI NB? =IHNL;LS
CGJIM? ; =IGJF?N?FS =IH@CM=;NILS =;JCN;F F?PS O07?A;L>F
MNI=E *?PC;NB;H >I?M <?MN <S ;JJLIJLC;NCHA CN ;FF +IL
>1?M HIN ;HNC=CJ;N? ;HS =;JCN;F F?PS *?PC;NB;H G;S >~
CH>0=CHA NB? N;RJ;S?L NI CH=L?;M? M;PCHA CH J?LCI>

=BIM?H CH ;<M?H=? 1@ N;R 'H $CAOL? *2?PC;NB;H GCAB
JL?;HHIOH=CHA ; N;R L;N? IH =;JCN;F DOMN MO@@C=C?HN
NB? GCHCGOG |@ NB? JLC & =MBVMOIEGS GIEAOQRP ? @N?L
NB? N;RJ;S?L G;E?M NB? JL?>C=N?> <?B;PCIL;F ;>DOMNG?I
=IH@CM=;NILS N;R NB;N QIOF> ;=KOCL? ;FF 1@ NB? =;JCN,;l
=IHMOGJNCIH =OLP? MBIOF> B#RP? CBIMLEABOGOBSRSINE? |
?KOCFC<LCOG JIMCNCIH *?PC;NB;H GCABN ;=NO;FFS MO

#MJ?=C;FFS CH ; GI>?F QB?L? *?PC;NB;H CM J?LJ?NO;F BI
?H>1Q NB? N;RJ;S?L QCNB MO=B H;CP? ?RJ?=N;NCIHM 'N C
GIP? NI NB? I1JJIMCN? ?RNL?G? ;H> ;MMOG? NB;N NB? N;RJ
CHN?L?MNM CH =IH@CM=;NCHA QB;N?P?L =;JCN;F GCABN <
M?NNCHA NB? =CNCT?H QCFF =IHMOG? ;FF BCM CH=1G? CI
*2PC;NB;H NB;N CM FCGCN?> NI ; =;JCN;F F?PS QCFF I<N;C
JICHN?JL?M?HNM NB? BCAB?MN F?P?F L@ ONCFCNS NB? N;

3H>?L NB?M? =IH>CNCIHM CH @:=N *?PC:;NB:H ;H> NB? N;
>SCF?GG: NSJ? WENOFNCYIRA G;>? <?NNRBP@@HNBIZHN?HN

:>DOMNG?HN ?KOCFC<LCOG _]<ON IHFS C@ ; L?F?P:HN <CH
CHNI $IL NBCM L?;MIH CN CM L:NCIH:F @IL *?PC;NB;H NI
=IHMNCNONCIH:F L?MNLC=NCIHM ;L? CGJIM?> <S NB? =CNC
JIMMC<F? LOF?M *?PC;NB;H QCFF M?F?=N NB? L?P?HO? G
?H;<F?M CN NI AJL?:HHIOH=? NB? L?P?HO? G;RCGCTCHA 1|
*2PC:NB:H M?F?=NM ; L:N? MI :M NI AZHCH BCAQR3J;S?L ?KC
QB?L? ; FCH? JAMFR?WANIHN NI NB? JLC =98#=PBIOIGLINCIH =0
IH =;JCN;F (H® F?:P?M NB? N:RJ!BTH=JAMOSCHKH> M;PCHA
@IL =IHMOGJINCIH CH J?LCI> $LIG/HMB CKMOWEPNCIHA NB? N:|
F?;PCHA NB? N;RJ;S?L QCNB ; H?N k| &MID?®PN C IGIN CEMJI R DCINs
=F?:L NB;N G?L? JL?;HHIOM =70" HNNI @HNGRBJMBER? N;RJ;S?L
<?FC?P? NB:N NBCM N;R L:N? QCFF CH @;=N ;JJFS :H> B?
JL?:HHIOH=?G?HN CM A?HOCH?FS <CH>CHA '@ CN CM HIN

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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L?=IAHCT? CN ;M MO=B ;RHEQIINNP NBRICGWGNNCEIH |@ NB?
?RJ?=N;NCIH 1@ *?PC;NB;HaM L;NCIH;F MNL;N?AS 1@ CGJIN

'‘H; M?HM? NB? M;G? ;H;FSMCM =10F> <? ;JJFC?> NI NB? C
<? L?CHN?LJL?N?> NI ;JJFS NI NB? N;RJ;S?LaM =BIC=? <?N
JLI>O=CHA ?@@ILN M NB? ;H;FSMCM CH IB;JN?L J;LNC=

>?GIHMNL;N?> NB?L? QCFF <? ; >2@CHCNCP? L?P?HO?
JL?, HHIOH=?G?HN NB;N ?H;<F?M NB? N;RJ;S?L NI L?MJIH>
JL?;HHIOH=?G?HN I@ NB? N;R L;N? Q;M CH !B;JN?L GIL?
CHB?L?HN CH NB? @CM=;F MNLO=NOL? 2B? GOFNCJ?LCI>
;FFIQM OM NI L;CM? NB? G?, HCHA@OF ;H> BCABFS L?F?P;F
AIP?LHG?HN MBIOF> <? AL;HN?> JIQ?L NI M?N N;R L;N?M N
?;,LH?> NB;N CMFOH MEB?> ARGEBEMNCH=N @LIG NB? JIQ?L NI
IH CH=1G? NI <? ?;LH?> CH NB? J?LCI> MO<M?KO?HN NI ;HF
IL =IHNCHOIOM *?PC;NB;H JL?@?L NI B;P? NB? @ILG?L ;ON
CH MBIQCHA QCNB IOL ;H;FSMCM I@ NB? =;JCN;F F?PS CM
=;M? NB? ;<CFCNG&I MI@DEBBN;R?L>RMML?> H?CNB?L <S NB?
N;RJ;S?L HIL <S AIP?LHG?HN H> NBCM L?MOFN ;JJFC?M ?
CH=IG? N;R JLIPC>?> IHFS NB;N N;RJ;S?LM CH NB?CL CH
?RJ?=N?> NI ;HNC=CJ;N? *?PC;NB;HaM L;NCIH;F N;RCHA MN

‘N MBIOF> <? ?GJB;MCT?> BIQ?P?L NB;N =?LN;CH ;MJ?=N\
;L? L?MNLC=N?> <S NB? MCGJF? NQI J?LCI> H;NOL? |@ NB*
A>IGCH;HN MNL;N?AS_ =B;L;=N?L 1@ NB? >CF?GG; MCNO;NC
N;RJ;S?L ;L? JF;=?2> <?=1G?M GI>?L;N?> ;M Q? ?RN?H> NB?
J?LCI>M #P?H CH NB? ;<M?H=? 1@ ;HS <CH>CHA ;AL??G?HI
JIMCNCP? M;PCHA <S NB? N;RJ;S?L ; *?PC;NB;H AIP?LHG?|
=IH@CM=;NILS N;R IP?L MIG? M?KO?H=? 1@ J?LCI>M 'N GC
M?KO?H=? 1@ J?LCI>M <S ?H=IOL;ACHA NB? N;RJ;S?L NI M;
=;JCN;F NB?L?<S ?HF;LACHA NB? L?P?HO? <;M? '@ NB? "/
*2PC;NB;H QIOF> CGJIM? NB? =IH@CM=;NILS F?PS >OLCHA
=IHNCHOCHA *?PC;NB;H ;H CH@CHCN? M?KO?H=? G;S <? ;
NB? GI>?F NB;H ; @CHCN? IH? +I>?F?> CH ;H CH@CHCN? M
QIOF> @IL<?;L NI CGJIM? NB? =IH@CM=;NILS L;N? IP?L MIC
NBCHAM ;M CNM IQH L;N? 1@ >CM=IOHN ;H> CNM JL?>C=NC
s NNCNO>? NIQ;L> LCME '@ *?PC;NB;HaM >CM=I0OHN L;N? C|
;JIJLIJLC;N? ;FF =;JCN;F ;M MIIH ;M CN ;JJ?;,LM 'H NB? M;G"
LCME ;P?LM? B? QCFF N?H> NI JL?@?L NB? =?LN;CHNS |@
MIG? JLI<;<CFCNS |@ GIL? @ONOL? =IHMOGJNCIH IL =IH@C
QIOF> @CH> CN >C@@C=0OFN NI ?H=10L;A? NB? N;RJ;S?L N
=;JCN;F F?PS IP?L MIG? M?KO?H=? 1@ J?LCI>M &IQ?P?L C
M;PCHA =IH@CM=;NILS N;R MIFONCIH QIOF> JL?P;CF CH>?¢(
=IFFOMCIH IP?L MO==?MMCP? "JF;SM_ 1@ NB? A;G? M??GM
NB? GONO;F A;CHM ,?P?LNB?F?MM ,; GIL? ?RJFC=CN =IHM
JL?;HHIOH=?G?HN QCNB ?H@IL=?3 Q@EECNG? JCPFR <?2JNLCK NLE
MCNO;NCIHM QB?L? NB? N;RJ;S?L =;H <? =IHMCMN?HNFS @
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H CGJILN;HN ;MJ?=N 1@ NB? >CM=0OMMCIH NI NBCM JICHN
J?LI?NO;F IL =IHNCHOCHA *?PC;NB;H 'H NB? IH? J?LCI> G|
s MMOGJNCIH @ ; L?P?HO? G;RCGCTCHA *?PC;NB;H L?KOCL
NB? JLIMJ?=NM @IL J?LJ?NO;NCIH 1@ @CM=;F JIQ?LM M C
BIQ?P?L ; H?Q CMMO? GIL? IL F?MM H;NOL;FFS ?G?LA?M
=;F=OFOM I@ NB? JIN?HNC;F N;RJ;S?L <?H?@C=C;LS <? ;@
L?P?HO? G,RCGCTCHA *?PC;NB;H QCFF MBIQ OJ IHFS CH N
INB?L J?LCI>M ; AIP?LHG?HN GIL? =FIM?FS GI>?F?> ;M ; "~
JL?>C=N?> FN?LH;NCP?FS HIH@CM=;F =IHMNCNONCIH;F -
G;S <? ?RJ?=N?> NI <? 1J?L;NCIH;F J;LN Il@ NB? NCG? 2B~?
J?LCI> QCFF HIH?NB?F?MM CGJFS NB;N NB? JIN?HNC;F N;
GOMN CH=ILJIL;N? MO=B JIMMC<CFCNS

'H NBCM M?NNCHA QBC=B Q? =;H =;FF NB;N 1@ NB? "JLI<;s
@LIG NB? JL?PCIOM ;H;FSMCM ?G?LA? 2B? @CLMN CM NB;
CHN?L?MN NI B;P? JL?;HHIOH=?G?HN I@ N;R L;N?M 2B? >C
N;:RJ;S?L ;H> *?2PC;NB;H >CM=OMM?> ?;LFC?L >?J?H>M |IH N
FNN?L QCFF =IHNCHO? CH ?RCMN?H=? IP?L MIG? M?KO?H:-
?P?H C@ JL?,HHIOH=?G?HN I@ N;R?M CM MIG?BIQ L?KOCL?~"
NB;:N MCAHC@C=;HN =OLL?HN IL CH J?LCI> ;> DOMNG?HN C
B?L? <?NQ??H =;JCN;F N;R;NCIH ;H> CH=IG? N;R;NCIH NB;N
*PPC;NB;H =;M?

2B? @CLMN |@ NB?M? >C@@?L?H=?M CM ?;MCFS ?RJF;CH?
JLI<K;<CFCMNC= *?PC;NB;H ;L? NQI@IF> $CLMN NB? N;RJ;S
QB;N NB? N;R L;N? CH ;HS J?LCI> QCFF <? &7? =;HHIN ;HNC
N;R L;N?M QCFF <? CGJIM?> QB?NB?L NB?M? <? ?MNCG;N?7
CH IB;JN?LM yH> ILCH =IGJF?R JL?M?HN P;FO?M ;M CH
M?KO?H=? NB;N ;FFIQM @IL HIH *?PC;NB;H AIP?LHG?HN ?F
F?MM >?2@CHCNCP? 1?=IH> NB? I==;MCIH;F *?PC;NB;H >1?
=IMN @ =OLL?HN J?LCI> L?>0=NCIHM CH NB? N;R <;M?

'N"HMC>?L @IL ?R;GJF? ;H CH=1G? N;R CH ;H ?HPCLIHG?HN
QCNB JLI<;<CFCNS CH yH> QB?L? JIMN<?B;PCIL;F ;HHIO
J?LGCNN?> 5B?H ;H> C@ CN =1IG?M CHNI 2@ @?=NCP? JIQ?
= H =IREFGHNIG? ?;LH?> CH ; MCHAF? J?LCI> <S ;HHIOH=CH/
27BE? CH=1G? B;M <??H ?;LH?> C ? ;@N?L NB? L?F?P;HN
<??H G;>? 'H NB? GOFNCJ?LCI> J?LJ?NO;F IL =IHNCHOCH,
<?B;PCIL QIOF> HIN 1@ =10LM? <? L;NCIH;F <?=;0M? NB?
MOJIFS@HRA <;M? CH ;FF @QONOL? J?LCI>M MMOG? NB;N NE
*2PC;NB;H AIP?LHG?HN NI CGJIM? ; N;R L;N? 1@ J?L=?HN
AIP?LHG?HN NI CGJIM? QBIFFS =IH@QCM=;N2&EACN?M 1@

CH=1G? F?CMOL? =BIC=?M ;L? G;>? 'H NB? JLI<;<CFCMNC-=
N;RJ;S?L QCFF L?MJIH> NI NB? NBL?;N 1@ *?PC;NB;H CH ;=
L;N?]QBC=B CM 9 A NB? JRLXKENFC'NGS 1@ ; *?PC
FCE? @CM=;F ;ONBILCNS CM IH? N?HNB NB?H NB? N;RJ;S
ONCFCNS CH ?;=B J?LCI> QCFF MOJJFS NB? ;GIOHN 1@ N;I
B? @;=?>; =?LN;CH N;R L;N? |@ J?L=?HN CH ?;=B J?LCI>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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=F?;LFS JL?@?L NBI?AIGNHAOGRPGREN@!ILL?MJIH>CHAFS NE
N:RJ;S?L QIOF> JL?@°?L ; =IHMNCNONCIH;F L?KOCL?G?HN |
JL?;HHIOH=?> <?@IL? B? G;E?M <?B;PCIL;F ;>DOMNG?HNM
QIOF> :FQ;SM EHIQ ;N NB? MN;LN I@ ?;=B J?LCI> QB?NB?L
‘H> QCNB ;JJLIJLC;N? JF;:HHCHA B? =I0F> JL?MOG;<FS ;LL
CHN?LN?GJIL;FFS MI NB;N B? QIOF> ?;LH L?F;NCP?FS FCNI
*2PC:NB;H =IG?M CHNI <?CHA

2B? ;>P;:HN;A?M 1@ JL?;HHIOH=?G?HN NI NB? N;RJ;S?L ;L?
=;M? @ NB? =;JCN;F F?PS NB;H NB?S ;L? QCNB NB? CH=IG!
>P:H=? HINC=? NB? CH>CPC>0O;F =;H JL?MOG;<FS >CMM;P
=;JCN;F_ ;H> ?P?HNO;FFS >?2JF?N? BCM ?HNCL? MNI=E 1@ F
>SCMNCH=NCIH <?NQ??H =;JCN;F ; MNI=E ;H> CH=1G? ; @F
MNLC=NFS =OLL?HN N;R 6C RA@IIHHC HHIING ?HIPIIOGHGRM <?B;PCIL
:>DOMNG?HNM CH F?CMOL? 2@@ILN =BIC=@IENIGIGNOL ; =(
=|IGJ;L;<FS ?@@C=;=CIOM ;> DOMNG?HN <?=;0M? NB? =;JCN
N:R CM ;FL?;>S CH ?RCMN?H=? 13JCN;F >1?M HIN JLCG;LCF
G;>? =OLL?HNFS 2B? MCT? @ NB? N;:R <;M? CM >?N?LGCH
;==OGOF;NCIHI@ M;PCHAM ;H> QB;N B;M <??H >IH? CM HIN
N:R IH =;JCN;F CM <S NB?”6HA@DREADTMM;JOD ;F1 CNNM? FIgB ? N
<? CGIJIM?>?216HFICN;F @ILG;NCIH MO<M?KO?HN NI NB? ;HH
SCMNCH=NCIH <?NQ??H =;JCN;F ;H> CH=1G? N;R;NCIH NB?L
*2PC;NB;H M?NNCHA ; > CMNCH=NCIH NB;N CM GO=B F?MM
AIP?LHG?HN ?RCMNM =IHNCHOIOMFS !3JCN:;F N;R;NCIH B:;N
== :MCIH;F L?P?HO? G;RCGCTCHA AIP?LHG?HN NI ?RN?H> (
NB? @LOCNM I@ G;HS J?LCI>M 'H=IG? N;R;NCIH >1?M HIN I
MI THFS NI NB? ?RN?HN NB;N ; N;:R IH CHN?L?MN CH=I1G? CN
=;JCN;F

2QI CGJFC=;NCIHM @IL NB? CH>CPC>0O;FaM =IHMNCNONCIF
L?=IAHCNCIH I|@ NB? JICHNM G;>? CH NBCM M?=NCIH

2B? =CNCT?H N;RJ;S?L MBIOF> CHMCMN IH ; =IHMNC
N;R L;N?M <? JL?,;HHIOH=?> ;H> NB;N MO=B JL?;HHIO}
F?,MN CH NB? JLI<;<CFCMNC= *?PC;NB;H M?NNCHA IH
L?MNLC=NCIHM NI <? M?F@ CGJIM?> ?P?H QB?L? N;RJ
*2?PC;NB;H JIMMC<CFCNS

2B? JIN?HNC;F N;RJ;S?L MBIOF> ?RBC<CN ; =IHMNCN
CH=IG? N;R;NCIH];H> ; =ILL?MJIH>CHA ;HNCJ;NBS NI =
IH NB? <?FC?@ NB;N QB?H *?PC;NB;H CM JLI<;<CFCMN
J?LCI> ;> DOMNG?HN NI ;PIC> ?RJIJFICN;NCP? N;R;NCIH
CH=1G? N;R;NCIH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

'‘H=1G? H> !3JCN;F 2;R?M 3H>?L .?LJ?NO;F *

5?2 B;P? CH NB? @IL?AICHA M?=NCIH ;FL?;>S CH>C=;N?> |
CH=1G? ;H> =;JCN;F N;R?M CH NB? JLI<;<CFCMNC= *?PC;NB
MB;FF =1GJ;L? CH=IG? ;H> =;JCN;F N;R?M GIL? >CL?=NFS (
F?P?F ;H> NCGCHA @ L?P?HO?M 21 >I NBCM Q? L?NOLH C
GI>?F IONFCH?> CH NB? <?ACHHCHA 1@ 1?=NCIH CH QB
[J?L;NCP? CH <INB J?LCI>M 2B? ?MM?HNC;F @?;NOL?M |I@

FF L;N? MNLO=NOL?M GOMN <? JLIJILNCIH;F

5?2 ?R;GCH? NB? <?B;PCIL 1@ IHFS IH? L?JL?M?HN;N!

'H J?LCI> F;<IL CH=IG? CM ?;LH?> ;H> "=OLL?HN_ =
'H J?LCI> HI F;<IL CH=IG? CM >?LCP?> <ON CHN?L?
NB? @CLMN J?LCI> H> 1@ =IOLM? "@ONOL?_ =IHMO

FF N;:RL;N?M ;L? ;HHIOH=?> CH ;>P;H="?

+96 42A:B2=->K2M=0MM?> NBCM =;M? CH 1?=NCIH SMCHA
CHNLI>O=?> CH $CAOL? Q? EHIQ NB;N NB? ?KOCFC<LCC
i MMOGJNCIHM CHPIFP?M NB? G;RCGOG L?P?HO? =;JCN;F F
CM >?2JCHUN?XXB?HN IL @CLMN JPH CE@&ONGMOIGEINCH+HHHC M ? L (
= IHMOGINGQIHTAMC;NB;H I<SN;CHM%¥N INGFF I RCNHCHMH 1@ LC 1>

+96 :?4@$6LERB? JOLJIM?M |l@ >CM=OMMCIH Q? ;MMOG? N
l@@M ;L? MO=B NB;N NB? L?P?HO? G;RCGCTCHA L;N? NB;N

J?L=7HN H> @IL ?;M? 1@ ;H;FSMCM Q? =;H ;MMOG? NB;
>?J?H>M MIF?FS IH NB? JL?M?HN P;FO? 1@ ;FF @ONOL? ;H:
s MMOGJNCIH CGJFC?M NB;N QB;N?P?L N;R CM CGJIM?> IH (
G;RCGCTCHA L;N? IH @CLMN J?LCI> CH=IG? L?G;CHM NB? |
<?CHAG;RCGOG =OLL?HN =IHMOGJNCIH CM NBB>MFEEBP?H C|
f CH>C=;N?M NB? h X2BCHRARE®L|&?M NB? FI=OM 1@ JL?M?HN
=IHMOGJNCIH IJJILNOHCNICCHM JRCEPH NBBNRROGOG @ON
=IHMOGJINCIMR=?A>M <S ;H ;GIOHNBC=B L?JL?M?HNM JIMCN
CHN?L?MN L?NOLHM

H CH=1G? N;R 1@ NB? MN;H>;L> NSJ? CH=FO>?M CHN?L?MN
<;M?H ?RJ?H>CNOL? N;R 1@ NB? NSJ? L?=IGG?H>?> <S +CF
GIL? L?=?HNFS <S H>L?QM ;H> $?F>MN?CH >1?M HIN >| MI
>CMNILN CH>CPC>0;F =BIC=?M <?NQ??H JL?M?HN ;H> @ON
ACH=1G?_ N;R NB?L?@IL? CN CM H?=?MM;LS NI >CMNCHAC
IHFS s N;R ITH =IHMOGJINCIH ITHF SR HN2L?MNNCRIAHGR MW I IC
=IHMOGAaRMIRCHA 'H NBCM >CM=0OMMCIH Q? ;MMOG? CHC
<?NQ7??H NB? NQI J?LCI>M ;L? HIN J?LGCNN?>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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INB ;H> F?2;> NI ; JIMNNGBGATKOCFC<LK@QBCNB NB? =1F
=IHMOGEZM J?LCI> CHH3?LCI> &1Q?P?L NB? N;R IH F;<IL C
M?=0L?M ;FF @ AIPHLHGH HRLICAIB?HONBCM L?MOFN MN?GM

@;=N NB;N HI F;<IL CH=1G? CM ?;LH?> CH NB? M?=I1H> J?LC
2BCM N;R IH F;<IL CH=1G? =;H <? =IHNL;MN?> QCNB ; N;R I
INB NB?M? N;R?M ;L? H?ONL;F CHN?LN?GJIL;FFS]NB;N CM
@ONOL? ;M ;A;CHMN JL?M?HN =IHMOGJNCIH OBN@ @?=N?>
CH NB? =;M? l@ NB? =IHMOGJNCIH N;R N;R =IFF?=NCIHM ;
NB? M;G? JLIJILNCIHM ;M ;AAL?A;N? =IHMOGJNCIH CM $IL
l@ L?P?HO? =IFF?=NCIHM CM >C@Q@7?L?HN CH NB? =IHMOG.
L?P?HO? CH J?LCI> ;M OH>?L NB? F;<hLQ@H-H&E? N;R ; JL
L?=?CP?> CH J?LCI> "“H> NBTEPKTHCHAP?> CH J?LCI>

AAL?A;N? L?P?HO? QCFF BIQ?P?L <? NB? M;G? CH JL?M?

*P?N OM HIQ =IHMC>?L NB? N;R IH *NIN;F CH=1G?_ QBC=B C
IH F;<IL CH=I1G? ZH¥HREMLCIN;R |@ J?L=?HN IH CHN?L?MN C
2BCM N;R SC?F>M jH QBGCEB M COGE HINGIONHWYNB B ILT =7
=IHMOGJNCIH =0 LPB?@MIBO=B NB;N CN @(FHMhGCNQ;S <?N
h AIP?LHG?HN Li?@CRHIQR CIM IP?L ;H> ;<hP2ZINB?=NZIFOHN

CH J?LCI>

‘N CM QILNB ?GJB;MCTCHA B?L? NB;N CH NB? ;<M?H=? 1@
NI NB? =IHNL;LS CN QIOF> ;FQ;SM < C6HBB?€B8 N8 ?HMM CHNM
L;N? CH J?LCI> 'N QIOF> <? J?L@?=NFS =IHMCMN?HN QC
@IL ?R;GJF? NI ;JJFS ; L;N? 1@ J?L=?HN CH J?LCI> s FI
IH CHN?L?MN CH=1G? CH J?LCI> *? PhCCNBL APQ HXCF> GMNC F F
J?LCI> <ON =I0OF> CH NMBNMM TP HHOR AKHNJTIHHI> ;M NB? I
=CNCT?H ;> DOMNM BCM M;PCHAMLI<QB/ACIIC HN BCMN [?2KNITL
;L? T?LI -HFS C@ *?PC;NB;H CM ?RJFC=CNFS L?MNLC=N?>
CHN?LN?GJIL;F OHC@ILGCNS CH N;R L;N?M QIOF> NBCM JL
QILNB HINCHA NB;N CHN?LN?GJIL;F OHC@ILGCNS CH L;N?N\
JIN?HNC;F ?R=?JN CH NB? MJ?=C;F =;M? QB?L? NB? L?P?H
CHN?L?MN CH=I1G? ;L? NB? M;G?

'@ NB?M? L?P?HO? G;RCGCTCHA L;N?M ;L? > C@Q@7?L?HN B
L?KOCL?G?HNM G;S F?;> *?PC;NB;H NI CGJIM? ;H "?R=?MM!
CH=IG? CH IL>?L NI ;JJLI;=B GIL? =FIM?FS NB? >?MCL?> L;
?@@?=NM B?L? >I HIN M??G FCE?FS NI <? F;LA? M NB? N;
<?SIH> NB? L?P?HO? G;RCGCTCHA FCGCNM @CLMN J?LCI>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

CH=L?;M?> N;R IH @QONOL? =IHMOGJNCIH NB?L? CM ; MOX<I
=IHMOGJNCIH 2B? CH=L?;M?> L;N? |l@ N;R IH @ONOL? =IHI
MO@@C=C?HN L?P?HO? NI l@@M?N <INB ?@@?=NM ;H> M?
L;HA?

$IL JOLJIM?M |@ MCGIJFC@SCHA NB? ;H;FSMCM B?L? Q? B!
J?LCI> GI>?F CH QBC=B F;<IL CH=IG? CM ?;LH?> ?R=FOMCF
CH=1G? CH NB? INB?L JIMMC<F? OHC@ILGCNS L?KOCL?G
CHN?LN?GJIL;F > C@Q@?L?H=?M CH L;N?M 1@ N;R 'H ; GIL?
L?KOCL?G?HN GCABN CHPIFP? NB? JLIBC<CNCIH I@ L;N? >
MIOL=?M I@ CH=1G? ?P?H C@ NB?M? MIOL=?M SC?F> L?NO
@ NB? OHC@ILGCNS L?KOCL?G?HN QIOF> L?G;CH NB? M;G
MCGJFC@C?> M?NNCHA

+96 :?24@>6 E21 2?5 EH6NBRAMERIO <BIG3INCIH Q? MB;FF ;H;FS
' FFIQCHA *?PC;NB;H NI B;P? ;==?MM NI ; =;JCN;F F?PS IP?l
$IL NB? CH=IG? N;R Q? =IHNCHO? NI OM? NB? ;MMOGJNCI}t
MO<M?=NCIH *?CMOL? ?@@ILN =BIC=?M ;L? ;MMOG?> NI >
CH=IG? IP?L NB? NCG? M?KO?H=? $LIG NBCM ;MMOGJNCIH
NB;:N CM JL?;HHIOH=?> =IOF> B;P? HI CH@QFO?H=? IH NB? L
IH F;<IL CH=IG? CH J?LClI> '"H NBCM =IHN?RN NB? <?MN |
NB? L?P?HO? G;RCGCTCHA CH=IG? N;R L;N? CH J?LCI> X
G;RCGCTCHA =;JCN;F F?PS NB;N QIOF> A?H?L;N% ; @CH;F -
CH $CAOL? M HIN?> Q? FCGCN ;H;FSMCM NI N;R L;N?|
JL?;HHIOH=?> 2B? CH=IG? N;R L?>0=?M G;RCGHOG =0OLL?H
NB? FI=OM 1@ JIMMC<F? ?KOCFC<LC; CM MBIQH <S NB? JL(
h 2B? G;RCGOG L?P?HO? @LIG NB? =;JCN;F F?PS ;H> IL N
;=BC?P®%>QBI?L? **FCHR;FFhhF M N;HA?HN NI NB? JLC=? =IH
=0OLP? .L?M?HN IL @CLMN J?LCI> =IHM®@GCGNRCPH I4S NB? Ci
M?2=IH> J?LCI> =IHMOEI>NNCIN, EMIP?LHG?HN;F L?P?HO? CH .
SCM=IOHN?> P-®ONBCMWhCHN;6?M @LIG NB? CH=IG? N;R CH
:H3hh ;==LO?M CH J?LCI> @LIG NB? =;JCN;F F?PS ;H> CH-=
JL?M?HN #FhiirCMIZBBCM NIN;F B?R*HHhO T H@I?LCI> =:H <?
L;CM?> <S ?R=FOMCP? L?FC;H=? IH NB? =;JCN;F F?PS QCN
CH=1G? -LCN =:H <? L;CM?> @LIG NB? N;:R IH CHN?L?MN C
N:R IH F;<IL CH=1G? JFOM MIG? =;JCN;F F?PS 'H NBCM F:N
L?P?HO? ;NNLC<ON;<F? NI NB? CHN?L?MN CH=IG? N;R ACF
CH=1G? N;R L;N? IH <INB F;<IL hH>QCHW?GCM®NMNH=IG? CM
MMCAH:;<F? NI NB? =;JCN;F F?PS 2B? L?P?HO? G;RCGCTC
CHPIFP? ; MG;FF?L L;N? CH NB? JL?M?H=? 1@ NB? N;R IH C

2B?L? CM 1@ =10LM? MIG? N;R IH CHN?L?MN CH=1G? NB;N
JIN?HNC;F 1@ NB? =;JCN;F F?P$ PHNCEHECRA®LRB? L;N2 QIOF:
QIOF> <? Q?FF CH ?R=?MM 1@ J?L=?HN ;M >?JC=N?> %?
L;N?M 1@ N;R IH CHN?L?MN CH ?R=?MM | @ J?L=?HN ;L?
MO<MNCNON? GIH?S <;F;H=?M @IL CHN?L?MN <?;LCHA ;MM
BIQ?P?L GIH?S CM CNM?F@ >?JL?=C;NCHA CH P;FO? IP?L
@LIG ;FF ;MM?NM CH ?R=?MM | @ J?L=?HN <?=1G? @?;MC

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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[J?L;NCP? IP?L L?=?HN J?LCI>M CH G;HS 5?MN?LH ?=1HIGC
l@ =;JCN;F N;R;NCIH CH CNM?F@ <ON CN ;FMI G;E?M JIMM
s MM?NM NB;N G;S ;JJLIRCG;N? NB? G;RCGOG L?P?HO? =;JC
NBCM L?MOFN >?J?H>M IH NB? @;=N NB;N NB? ;==0GOF;NC
<ON NB? CMMO? B?L? CHPIFP?M ;H ;MJ?=N 1@ CH@F;NCIH |

:8FC6

5?2 =;H =IHP?HC?HNFS <LCHA NB? >CM=0OMMCIH @ NBCM M
N;<F? Q? MBIQ CH NB? =IHN?RN I@ IOL MCGJFC@C?> NQI
N;R ;LL;HA?G?HNM >CM=0MM?> NB? L?P?HO? =IFF?=N?:
L?P?HO? >CM=IOHN?> NI JL?M?HN P;FO? N?LGM 5B?NB?L I
@CAOL? CM G?, HCHA@OF IL L?F?P;HN CM ;H CMMO? JIMNJ
M?=NCIH 2B? LO<LC=M L?@7?L 1@ =10LM? NI NBIM? CH $C
L?P?;FM NB?M? P;LCIOM N;R ;LL;HA?G?HNM >C@ @?L <INB
L?P?HO? L;CM?> ;H> CH N?LGM I@ NB? NCG? MNL?;G 1@ NE
CHN?L?MN CH NB? FCABN @ ?KOCP;F?H=? NB?IL?GM NB;N
>CMNCH=NCIH B?L? <?NQ??H =;JCN;F N;R;NCIH ;H> CH=IG?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ '"IHN?HNM:

*?PC;NB;Hal 2CG? .L?@7?L?H="?

-H? CHN?L?MNCHA KO?MNCIH NB;N ;LCM?M ION I@ NB? N;R

=IH=?LHM NB? ?RN?HN NI QBC=B *?PC;NB;HaM L?P?HO?
IH NB? NCGCHA 1@ N;R L?=?CJNM ;M Q?FF ;M IH NB? G;RC
N?LGM 'HCNC;FFS Q7? L?MNLC=N IOL ;NN?HNCIH NI NB? N
N;RJ;S?L @IL?MCABN JL?PCIOMFS ?GJFIS?> 'H MO=B ; M?D}
;ONBILCNS QCFF ;FQ;SM =BIIM? NB;N N;R ;LL;HA?G?HN QBC(
l@ CNM N;R L?=?CJNM JLIPC>?> CN CM HIN =IHMNL;CH?> C
;s MMOG?> CN =;H >1 MI ;N NB? G;LE?N L;N? @ L?NOLH

2B? "<?MN_ ;LL;HA?G?HN @IL ; L?P?HO? G;RCGCTCHA *?PC
:==?MM NI <INB NB? CH=IG? N;R ;H> NB? =;JCN;F F?PS 'N (
NB? G;RCGOG L?P?HO? L;N?h CHH>JCNCQ+0OWIEE<NI?2CE I >

2BCM CM NB? ;LL;HA?G?HN NB;N G;RCGCT?M NB? JL?M?HN
NB? JL?MOG?> JIQ?L NI F?H> ;N QCFF *?PC;NB;HaM L?P?H
:=NCPCNC?M <?=1G? =IGJF?N?FS M?J;L;<F? 2B? JL?M?HN F
G:RCGCT?> :;H> NB?H <S

+23=62CGCHA :H> F?P?F |@ L?P?HO?M OH>?L :FN?LH:N!
)6G6?F6 :)6G6?F6 :P@E2= AC6D6?E
? ?

+2] 2CC2786>67ED AGC: @5 AGC: @5 G2-FE6
I:JCN:F F?PS ] %SUBTCA /| $CA
'"H=1G? N:R F:<IL :H> CHN?2L?M
e o e LNy SHNA MY 15ca $CA
'H=1G? N;R F:<IL IHFSS $CA ] S $CA
IITHMOGJNEZIH N:R ' $CA $CA S $CA
'H=1G? N:R JFOM =:JCE:BEARPS S*$CA * $CA
22H NB? -MMOGJNCIH NB:N NB? L?P?HO? G:REGETCHA L:N?

F?H>CHA ;N NB? G;LE?N L;N? |@_CHN?ARPIMNNNB? L?MOFN;H
CHN?LN?GJIL;FFS CH ;==I1L>;H=? QCNB *?PC;NB;HaM ONCFC(
*2?PC;NB;HaM =IHMOGJNCIH JIMMC<CECNC?M CH $CAOL?

2B? ,MMOGJNCIHM I@ I10L GI>?F CH QBC=B ;FF F;<IL CH=I(
H?=?MM;LCFS ;FFI=;N? NB? G;DIL JILNCIH @ *?PC;NB;HaM

C@ HI F?H>CHA CM ;NN?GJN?> 5? MB;FF ?R;GCH? NB? G
<?FIQ &?L? Q? ;MMOG? NB;N *?PC;NB;HaM NCG? JL?@?L?
JIMNIJIH? MIG? =IHMOGJNCIH NI J?LCI> 5? H??> NI ;ME N
?@@?=N 1@ JIMMC<F? L?MNLC=NCIHM IH *?PC;NB;HaM =;J;
10JJIM? @CLMN NB;N *?PC;NB;H CM HIN ;FFIQ?> NI F?H>
CM HIN ;FFIQ?> NI JOL=B;M? CH=I1G? ?;,LHCHA ;MM?NM &IQ

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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L?N;CH ; =;,9@ZCIH NBCM =;M? NB? =IHMOGJNCIH JIMMC<CHF
(CH $CAOL? (BOB2IM¥*IJ? |l@ OHCNS 'H MO=B ; M?2NNCHA
@IL *?PC;NB;H NI ;FFI=;N? BCM >?MCL?> =IHMOGJNCIH CH1
HIN G;RCGCTCHA JL?M?HN P;FO? 1@ N;R L?P?HO?M 2B?L?
QBC=B9®&;=CFCN;N? NBCM L?MOFN *?PC;NB;H G;S @QCH> C|
L;N? 1@ N;R IH CH=1G? ;H> NI =IFF?=N GIL? L?P?HO? OH>?1l
CH>CPC>0O;FM M;P? GIL? CH J?LCI> 2B? M?=IH> G?NBI> C
=IHMOGJNCIH ?RJ?H>CNOL? N;R

:8FC6

'"HMC>?L NB? @CLMN @ NB?M? JIMMC<F? ;> DOMNG?HNM
L?>0=?> CH>CPC>0;FM QCFF M;P? GIL? NBCM ?HMOL?M N
F?PS QCFF =IFF?=N GIL? 0?P?HO? CM @ILAIH? CH J?LCI>
CH J?LCI> 5B?NB?L IL HIN *?PC;NB;H QCFF @CH> CN ;>P
>?J?H>M =LCNC=;FFS IH NB? L;N? 1@ NL;>? @@ @;=?> M
J?LCI> CH=1G? BIQ?P?L IHFS MIG? MB;L? |@ NB? ?RNL; >C
N;RJ;S?LM 3H>?L HILG;F =IH>CNCIHM NB? L;N? |l@ L?NOL}
NB? CHCNC;F =;JCN;F =10F> HIN JLI>O0=? ; J?LCI> =;JCN,;
NB;N QIOF> ?R=??> NB;N QBC=B B? =IOF> B;P? ;P;CF;<F? <
J?LCI> =IFF?=NCIHM MCGJFS BI;L>?> @IL M?=IH> J?LCI> O]
NB? JLIMJ?=NM @IL *?PC;NB;H NB;N GCABN <? A?H?L;N
L?P?HO? CH J?LCI> ;H> MO<MNCNONCHA =;JCHW;F N;R L?P
QBC=B FC?M ?HNAOB’F&5, QURBGEACHA NB? IJJILNOHCNC?M O

*?N OM HIQ =IHMC>?L NB? JIMMC<F? CHN?LN?GJIL;F NL;>?
=IHMOGJNCIH ?RJ?H>CNOL? N;R M NB? MOGG;LS 2;<F?
H?P?L L?FS IH NBCM L?P?HO? L;,CMCHA CHMNLOG?HN C@ N
P;,FO? @ L?P?HO? IP?L ; NCG? M?KO?H=? &lIQ?P?L C@ CH
L?P?HO? OM? CM L?MNLC=N?> ;H> MJ?=C@C=;FFS C@ Bl
L?MILN NI F?MM NB;H IJNCG;F @CM=;F CHMNLOG?HNM G;S
=IHMOGJNCIH ?RJ?H>CNOL? QBIFFS ?FCGCH;N?M M;PCHA (
JL?>C=N?> NI MBC@N GIL? @ NB?CL IQH =IHMOGJNCIH NI
NB?S =;LLS IP?L ;N NB? M;G? NCG? GIL? L?P?HO? JIN?HN
*2PC;NB;H '@ NB? ;>>CNCIH;F M;PCHA A?H?L;N?> <S ; MBC
MBIOF> <? L?F;NCP?FS AL?;N MO=B ; JLIMJ?=N G;S <? 2@
ONCFCNS @OH=NCIH CM Q?CABN?> NIQ;L> J?LCI> OM? 1@
=CL=OGMN;H=?M BIQ?P?L CH NBCM ;M CH NB? CH=IG? N;F
[JJILNOHCNS NI BI;L> L?P?HO?M IH=? =IFF?=N?> QCFF MN
N;R MNLO=NOL?M MI ;M NI G;RCGCT? NB? JL?M?HN P;FO? |
*2PC;NB;HaM IQH NCG? JL?@?L?H="7?
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5?2 G;S CGJIM? S?N GIL? L?MNLC=NCP? =IH>CNCIHM IH *?P(
;>DOMNG?HN IJJILNOHCNC?M '@ AIP?LHG?HN CM >?HC?> 1
CHP?MN ;N MIG? JIMCNCP? L?NOLH L?MILN NI HIH JL?M?H
GIL? FCE?FS NI <? >?MCL;<F? 2BCM MCNO;NCIH CM HIN H~
@CLMN AF;H=? 'H J;LNC=0OF;L G;HS FIQ?L F?P?F ;A?H=C?I
=;LLSIP?L <;MCM $OH>M G;>? ;P;CF;<F? NI MO=B OHCNM =
BI;L>?> '@ NB? *?PC;NB;H GI>?F CM CHN?LJL?N?> HIN ;M
G;ECHA GIHIFCNB <ON CHMN?;> ;M ; OM?@OF "M C@_ GI>
CHN?L>?J?H>?HN ;LL;HA?G?HNM NB;N >?M=LC<? GI>?LH Al
BI;)L>CHA GI>?F <?=1G?M GO=B GIL? JF;OMC<EF?

'H NBCM M?NNCHA QB?L? H?CNB?L NB? CHP?MNCHA HIL N
JIMMC<F? *?PC;NB;H GOMN 1@ =IOLM? OM? L?P?HO?M A;
J?LMI?=NCP3@EB8?MIMNIG? N;R ;H> NB? =;JCN;F F?PS QCFI
L?FC;H=? IH ?CNB?L Il@ NB?M? N;R?M IH CNM IQH 2B? L?F"°
=IHMC>?L;NCIH QIOF> <? ; N;R IH =IHMOGJNCIH ?RJ?H>CNC(
GIL? >?MCL;<F? NB;H MIG? =IG<CH;NCIH I@ NB? CH=1G? N;
=IGJ;LCMIH QCNB NB? CH=1G? N;R NB? =IHMOGJNCIH N;R (

M;P? GIL? CH J?LCI> ;H> NI JF;H IH =IHMOGCHA GIL? CH
CHN?LN?GJIL;F JL?@?L?H=?M ;FIHA QCNB NB? N;RJ;S?LaM
@;FF QCNBCH MJ?=C@C= =IH@QCAOL;NCIHM CN CM JIMMC<

ONCFCT?> ?P?H QB?H NB? CH=IG? N;R =;JCN;F F?PS =1G<(
JF;OMC<F? =CL=OGMN;H=?M NBCM MILN 1@ @CM=;F ;LL;HA
FCE?FS NI ?G?LA? H> @ =I0OLM? ;HS MO=B JIMMC<F? >?
G;RCGCT;NCIHI@ L?P?HO?M >?J?H>M =LCNC=;FFS IH ;H ;M
HIL BI;L>CHA CM JIMMC<EF?

2B? JIMMC<F? >?J;LNOL?M @LIG JL?M?HN P;FO? G;RCGCT;
NB;N Q? B;P? ?R;GCH?> CH JL?=?>CHA J;L;AL;JBM ;L? G;>?
NB;H NB?S ;L? <S NB? MCGJFC@C?> NQI J?LCI> GI>?F Q? B
A?H?L;F GI>?F 1@ =IOLM? MIG? N;RJ;S?LM QCFF <? ?;LHC
J?LCI> -H=? NBCM JICHN CM L?=1AHCT?> CN M??GM ;FGIM
M=?H;LCI NB;N QIOF> MOAA?MN NB;N *?PC;NB;HaM CHN?L?
NBIM? N;R ;LL;HA?G?HNM NB;N ;L? JL?>C=N?> NI G;,RCGCT?~"
?;=B JICHN CH NCG?

/IO?MNCIHM MO=B ;M NBIM? >CM=0O0MM?> CH NBCM M?=NCIH
J?LIJ?NO;F IL =IHNCHOCHA *?PC;NB;H GI>?F '@ Q? =IHMC>
G,RCGCTCHA AIP?LHG?HN NB;N IHFS I==;MCIH;FFS ?G?LA?
IHFS ; MCHAF? J?LCI> L;NCIH;F <?B;PCIL QCFF 1@ =10LM?
?RNL;=NCIH QCNBCH NB;N J?LCI>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

9 ;=E NI 2;<F? 1@ '"IHN?HNM:

2B? 2CG? .L?@7?L?H=? -@ 2B? 2;RJ;S?L ICNC
.O<FC= 1J?H>CHA

5?2 B;P? ;FL?;>S N;E?H ;==IOHN I@ NB? N;RJ;S?LaM NCG? JI
<?NQ??H JL?M?HN ;H> @ONOL? =IHMOGJNCIH CH NB? @;=7?
5?2 HIN?> NB;N MO=B ;> DOMNG?HNM QCFF ;@@?=N NB? NCC
=IFF?=NCIHM 2CG? JL?@?L?H=? QCFF ?HN?L CHNI NB? =ClI
;HINB?L ;H> >C@Q@?L?HN @;MBCIH QB?H B? L?=IAHCT?M NE
J;NN?LH 1@ L?P?HO? L?=?CJNM ;H> NB? NCG? J;NN?LH 1@ |
L?P?HO?”M @;=CFCN;N? 2BLIOABION NB? ;H;FSMCM Q? B;F
JLIJILNCIH 1@ NB? L?P?HO? =IFF?=N?> <S *?PC;NB;H >?MC
CH IB;JN?L GOMN <? ?RJ?H>?> |H JO<FC= AlI>M 2B?L?@
All>M ?RJ?H>CNOL? QCFF L?@F?=N NB? NCGCHA I@ L?P?H
L?F;NCIHMBCJ NB? CH>CPC>0O;F N;RJ;S?L =CNCT?H ;N NB?
FFI=;N? NI *?2PC;NB;H AL?;N?L N;RCHA JIQ?LM NB;H INB?L(
>ICHA MI ; JL?@?LL?> NCG? MNL?;G 1@ JO<FC= AlI>M <?H?

$IL NB? JOLJIM? |@ CMIF;NCHA NB? L?F?P;HN >CG?HMCIHNM
Q? G;S L?=IHMNLO=N 2;<F? NI CH=FO>? NB? N;RJ;S?LaM
JLCP:;N? AlI>M CH ?;=B 1@ NB? NQI J?LCI>M I@ NB? MCGJF1
MBIQH CH 2;<F?

'@ Q? ;MMOG? NB;N ;FF JO<FC= AlI>M A?H?L;N? =IHMOGJN
CH QBC=B NB?S ;L? JLIPC>?> IH? ;NNLC<ON? @ 2;<F? (
=IHMOGJNCIH ?RJ?H>CNOL? N;R ;FFI=;N?M JO<FC= ?RJ?H>
JL?=CM?FS NB? M;G? JLIJILNCIH ;M NB? CH>CPC>0O;F ;FFI=
=IOLM? NB? >?MCL?> CHN?LN?GJIL;F J;NN?LH |l@ JO<FC= ,
@LIG NB? >?MCL?> J;NN?LH @IL JLCP;N? AlI>M ON NB?L?
JL?MOGJINCIH NB;N NB? NQI >?MCL?> N?GJIL;F J;NN?LHM Q
'@ NBCM JL?MOGJNCIH CM ;==?2JN?> ;H ; JLCILC =;M? @IL
?MN;<FCMB?> <S =IGJ;LCMIH QCNB NB? ;FN?LH;NCP?M M?|

M JIL?PCIOMFS HIN?> NB? MNLCECHA CHN?LN?GJIL;F J;NN
NB? CH=IG? ;H> F;<IL CH=IG? N;R?M CM J;LNFS CGJIM?> <¢
l@ 10L NQI J?LCI> GI>?F M Q? ?RN?H> NB? ;H;FSMCM NI C
N;RJ;S?LM ;H> ;FFIQ F;<IL CH=1G? NI <? ?;LH?>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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+23=6*?P?FM ;H> NCGCHA I@ JO<FC= AlI>M ;H> JLCP;N? A
s FN?LH;NCP? N;R ;LL;HA?G?HNM
'C:G2E6 8@ OFRIT-:4 8@ @50:G2E®6

+2 'E3=:4 8@@5D
F>AE @®?DF>AE-@® @5D -2

5 @ ‘3

2CC2 86>§ EE? AGC B AeC.@s .7 ABCI@5
0, 0

1;JCN;F F?F$CA ] vggca INSIETA
'H=1G? N:R
F:<IL :H>'S $CA gsS $CA ssca 95 TSCA
CHN?L?MN
'H=1G? N:R
F <L INFs SCA gS $CA $CA ]
'IHMOGJNCII@!CA 0 SCA sca 9 SCA
N: R
'H=1G? N;R JEQN s SCA . $CA gS*SCA

=:JCN:BE F?PS
2MMOGCHA NB:N NB?M? :L? OM?> NI A?H?L:N? G:RCGOG L~

CH ;FF J?LCI>M NB? CHN?LN?GJIL;F FOGJCH?MM 1@ CH=IG
,2P?LNB?F?MM NI NB? ?RN?HN NB;N NB? NCG? J;NN?LH 1@
=IHMOGJNCIH >CP?LA? NB?L? >I?M M??G NI <? MIG?NBCH/¥
<;M? ;FIHA NB? FCH?M CH>C=;N?> CH NB? ;H;FSMCM

'@ JO<FC= AllI>M ;L? ;MMOG?> NI <? >0OL;<F? MI NB;N NB?S
J?LCI>M NB?L? G;S <? MIG? JL?@?L?H=? @IL ?RJ?H>CNOL
IL>?L NI I<N;CH NB? ;JJLIJLC;N? NCG? MNL?;:G 1@ <?H?@CN
L?P?HO?M CH ?;LFC?L J?LCI>M 2B?L? >I1?M HIN BIQ?P?L |
@IL <?FC?PCHA NB;N JO<FC= =IHMOGJNCIH AlI>M ;L? GIL?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? .1Q?L 21 ILLIQ

'H NB? ?;LFC?L M?=NCIH IH *?PC;NB;HaM NCG? JL?@?L?H="
AIP?LHG?HNaM ;<CFCNS NI F?H> ;H> Bl;L> ;M ; G?;HM |@ C
s FN?LH;NCP? N;R CHMNLOG?HNM N NB;N JICHN Q? >?7@?L
<ILLIQ 2B? L?;MIH @IL M?J;L;N? NL?;NG?HN 1@ AIP?LHG?H
CHMNLOG?HN G;S Il@ =10LM? JLIPC>? ; G?;HM @IL *?PC;N
OM? CHN?LN?GJIL;FFS CNM G;DIL CGJILN;H=? MN?GM @LI
H ;>>CNCIH;F L?P?HO? MIOL=? CH CNM IQH LCABN

AIP?LHG?HNaM JIQ?L NI <ILLIQ NI CMMO? >?<N CM ; JIQ
QBC=B =;LLS ;H I<<FCA;NCIH @IL AIP?LHG?HNM CH @ONOL?
NBIM? ;MM?NM AIP?LHG?HN <IH>M >?MCAH;N?> MOGM JL
N;R L?P?HO?M =IFF?=N?> CH NBIM? @ONOL? J?LCI>M $IL .
Q? MB;FF ;MMOG? NB;N >?<N I<KFCA;NCIHM GOMN <? BIHIL?
?P?H ?RJ?=N?> NI >?2@;0FN =IOF> HIN L?;>CFS G;LE?N >?-

2B? NIN;F ;GIOHN NB;N ; AIP?LHG?HN =;H <ILLIQ CM IL G;S
Q;SM <S NB? ;<CFCNS I@ NB? AIP?LHG?HN NI M?LPC="7?
@ONOL? L?P?HO? =;3;=CNS ;MMCAH?> NI AIP?LHG?HN >?7@
FFIQ;<F? N;RCHA JIQ?LM <S NB? L?F;NCP? JL?@?L?H="
AIP?LHG?HN <IH>M ;H> INB?L ;MM?NM ;H> <S NB? A?H?|
QCMB NI JIMNJIH? =OLL?HN =IHMOGJNCIH ;H> ;=KOCL? ;M|
G;S <? M?J;L;N?FS >CM=0MM?>

'H NB? @CLMN JF;=? NB? JIQ?L NI =L?;N? <IH>M CM @ONC
JIQ?L NI N;R 2B? JIQ?L NI <ILLIQ CH CNM?F@ ;MMCAHM NI
HIN ;FL?;>S ?G<I>C?> CH NB? ;MMCAH?> L?P?HO? CHMNLO!
SB;N NB? JIQ?L NI <ILLIQ J?LGCNM AIP?LHG?HN NI >I QCN
INB?L =IHMNL;CHNM G?HNTZT@HZH KN NI=QULPHN JR¥2CI> L;N
F;N?L NB? =;JCN;FCT?> P;FO? |l@ NB? @ONOL? L?P?HO? M
NB? =BC?@ MCAHC@C=;H=? 1@ MO=B <ILLIQCHA JIQ?L CM ¢
JO<FC= MJ?H>CHA L;NB?L NB;H NB? ;AAL?A;N? F?P?F 2B?
SC@Q@?L?HN OH>?L JLI<;<CFCMNC= *?PC;NB;H ;MMOGJNCIF
CGJFC?M NB;N NB? L?P?HO? G;RCGCTCHA AIP?LHG?HN @CcC
s HNC=CJ;NCHA NI L?G;CH G;S <S G?;HM I@ <ILLIQCHA ;J.
P,FO? 1@ N;R 22®@QNO2™M TH.CI>M CH=FO>CHA NBIM? CH QE
CM HI FIHA?L IJ?L;NCP? 'H INB?L QIL>M NB? JIQ?L NI <ILI
ANJLI<;<CFCMNC= *?PC;NB;H_ CHNI *"J?LJ?NO;F *?PC;NB;H_
JIN?HNC;F N;RJ;S?L ;N NB? =IHMNCNONCIH;F MN;A?]IL ;N F
QBC=B NB? NQI INB?L =IHMNL;CHNM G?HNCIH?> <?=1G? 1J?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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5?2 MBIOF> HIN? BIQ?P?L NB;N NB? NCG? MNL?;G ?@@7?=N
*2PC;NB;H]G;S CH>??> <? >?MCL?> OH>?L =?LN;CH =IH>CN
=F;MMC=;F C ? JL? )?SH?MC;H JO<FC= @CH;H=? CM NB?
? A Q;LM ;H> NB? ?RNL;IL>CH;LS L?P?HO? >?PC=?M NB;\
@CH;H=CHA 1@ ?RJ?HM?M I@ NBCM NSJ? &7?L? =IHMNCNO
;==?MM NI JIN?HNC;FFS F;LA? ;H> GOFNCJ?LCI> L?P?HO? M
L?MNLC=NCHA NB? OM? 1@ MO=B MIOL=?M NI J?LCI>M |@ @
>?@CHCNCIHI@ MO=B ?G?LA?H=S MCNO;NCIHM CM 1@ =10
B;L>FS QCMB NI AL;HN *?PC;NB;H L?;>S ;==?MM NI ?HILGIO
?RIJ?>C?HN 1@ >?=F;LCHA ; MN;N? @ ?G?LA?H=S ,IL QIOF:
JIMCNCP? CH=?HNCP?M NI =L?;N? ?G?LA?H=S MCNO;NCIHM
CGJFC=;NCIHM $IL NB?M? L?;MIHM <ILLIQCHA G;S <? JL?=
F?ACNCG;=S 1@ CNM OM? OH>?L NB? "?RNL;IL>CH;LS ?RJ?
> HA?LIOM

*CGCNM NI AIP?LHG?HN;F JIQ?L NI <ILLIQ ;H> B?H=? NI F;
MNL?;GM G;S ;FMI <? M?N <S "MOJJFS_ =B;L;=N?LCMNC=M
L?NOLH IH CHP?MNG?HN >?=FCH?M IP?L KO;HNCNS AIP?LF
BCAB?L ;H> BCAB?L L;N?M IH CNM <IH>M ;M CN CH=L?;MCH
[ JJILNOHCNC?M $ONOL? AIP?LHG?HN L?P?HO? G;S <? ?RB
L? L?JF;=?7>_<S <IH>M

$CH;FFS FCGCNM ;L? M?N IH NB? ;<CFCNS |@ AIP?LHG?HN
l@ NB? =IGGOHCNSaM =;JCN;F @ILG;NCIH 'H $CAOL?~? N
;==0O0GOF;NCIH @IL NB? L?JL?M?HN;NCRBhJQBXCPT>F F@?JC
M;PCHAM QB?H NB? JLC=? =IHMOGJNC3H5BONPP2AL? N-BB?M C N
F?P?F 1@ @ONOL? N;R L?P?HO?M AIP?LHG?HN =;HHIN ;=K
NB;N F?P?F 1@ M;PCHAM CH NB? =OLL?HN J?LCI> ON =;H
@CH>CHA CNM?F@ CH JIQ?L @IL ; MCHAF? J?LCI> ?RNL;=I
M FIHA ;M Q? =IHNCHO? NI ;MMOG? NB;N <IH> JOL=B;M?M

2B? ;HMQ?L NI NBCM KO?MNCIH >?J?H>M =LCNC=;FFS OJIH
=IH=?LHCHA NB? @ONOL? J?LCI> N;R;NCIH NB;N =OLL?HN J
'@ NB? CH>CPC>0;F @OFFS >CM=IOHNM NB? @ONOL? J?LC
CMMO? ?G<I>C?M B? QCFF L?=1AHCT? NB;N B? =;H ?M=;J7?
FC;<CFCNS CH JL?M?HN P;FO? N?LGM <S =IHMOGCHA GIL
M?NNCHA JO<FC= >?<N CMMO? <?=1G?M ?KOCP:F?HN NI NE
GI>?F JL?PCIOMFS >CM=OMM?> 2B? G:RCGOG L?P?HO? NB
l@ <IH>M CH J?LCI> CM NB?CHc BTHND IG?; MOL?> <S

:8FC6

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

&1Q?P?L GO=B GIL? L?P?HO? G;S <? M?=0L?> <S >?<N CMI
>CM=IOHN @ONOL? N;R FC;<CFCNC?M ;H> GI>C@S BCM =1H
;==IL>CHAFS '@ NB? CH>CPC>0;F QBIM? =BIC=? =;F=0FOM
MIF?FS CH L?MJIHM? NI NB? ;JJ;L?HNFS ;NNL;=NCP? @@ ?1I
=;H <? CH>0=?> NI JOL=B;M? <IH>M CH NB? G;RICG;F FCGC|
NB? FCGCN ;N QBC=B M;PCHA @QLIG =OLL?HN J?LCI> CH=IG

5B?H Q? =IHMC>?L AIP?LHG?HN <ILLIQCHA CN CM :FMI H?:
CHN?LH:F ;H> ?RN?LH;F MIOL=?M |@ @OH>M 10=B ; >CMN(
NL?;NG?HN 1@ ;FN?LH;NCP? N:R ;LL:HA?G?HNM MCH=? AIP
CM JLCG: @:=C? CGJF;OMCRR?>I{NIRCMAN GBPPERTFIS ; PIFOF
?R=B:HA? <?NQ??H AIP?LHG?HN :H> <IH> JOL=B;M?LM F?H
:JJ;L?HN =IHMNL:CHN :A:CHMN NB? M;F? I@ <IH>M NI @IL?
>?<N B:M CGJILN;HN CGJFC=;NCIHM @IL NB? G:RCGOG ;GIC(
GCABN L:CM? CH ; MCHAF? J?LCI> L?A;L>F?MM |@ NB? JIN
@ONOL? N;R FC;<CFCNS ?2G<I>C?> CH MO=B >?<N 'H NBCM
>SCMNCH=NCIH <?NQ??H :FFIQCHA AIP?LHG?HN NI B;P? :=="
<ILLIQCHA '@ *?PC;NB:H =:161H6EPR NBIN? OG-\ NL @GS HN\BVIN N
CH>CPC>O0O;F =H G:E? I@@M?NNCHA <?B:PCIL:F :>DOMNG?
@ONOL? J?LCI> N;R FC;<CFCNC?M H> C@ HI MO=B ;HNC=(
>|?M HIN FCGCN >?<N CMMO? :M CH NB? CHN?LH;F >?<N =;
&1Q GO=B =;H *?PC:NB:H <ILLIQ CH MO=B =CL=0OGMN;H=?M

CGJIM?> <S NB? @OFF =;JCN:FCT?> P;FO? |@ @ONOL? J?L(
*2PC:NB:H @CH>CHA CNM?F@ CH I@@C=? =;H F?PS L?P?}
‘H> CH ;>>CNCIH =:H ;JJLIJLC;N? NB? JL?M?HN P;FO? |1@

@CH>CHA MOAA?MNM NB:N NB? NIN:F A<OL>?H I@ >?<N_ Q
?RN?LH:F NB:H OH>?L CHN?LH;F >?<N MCGJFS <?=:0M? G|
@ILG?L =:M? !'IHMNCNONCIH:F =IHMNL:CHNM IH NB? :<CFC
N?H> NI <? GIL? L?MNLC=NCP? NB;H =IHMNL;CHNM IH NB? :
<INB =:M?M NB? JIQ?L NI <ILLIQ CGJFC?M NB? :MMCAHG?F
NB? JIQ?L NI AL;NC@S L?P?HO? ;JJ?NCN?M IP?L NB? CH>?(
AIP?LHG?HN CM HI FIHA?L IJ?L;NCP? -H? QIOF> NB?L?@]IL
NB? JIQ?L NI <ILLIQ QIOF> <? J;LNC=OF;LFS M?P?L?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

9 ;=E NI 2;<F? 1@ '"IHN?HNM:

I ITH=FOMCIHM

2B? BCABFS ;<MNL;=N ;H> MCGJFC@C?> ;H;FSNC=;F GI>?F]I
M Q?FF ;M CH NBCM =B;JN?L B;P? <??H =IHMNLO=N?> NI >
>S>SC@@?L?H=?M CH NB? HILG;NCP? CGJFC=;NCIHM @IL N;R;!
ILNBI>IR GI>?F |@ NB? <?H?PIF?HN >?MJIN ;H> IOL GI>?F |
G,RCGCTCHA *?PC;NB;H 2B? ;H;FSMCM CH !B;IJN?LM y H>

J?LCI> IL CHMN;HN;H?IOM GI>?F 3H>?L NB? ;MMOGJNCIH N
FF L?P?HO? =IFF?=NCIHM CM ?RJ?H>7?> IH JO<FC= AllI>M ;|
N;RJ;S?LM NB? ;H;FSMCM >?GIHMNL;N?> NB;N *?PC;NB;Hal
GCABN <? 2@@C=C?HNFS =IHMNL;CH?> <S MIG? ;JJLIJLC;N
L;N?M 2B? ;H;FSMCM |@ NBCM =B;JN?L B;M ?RN?H>?> ?MM
GOFNCJ?LCI> M?KO?H=7?

2B? >CMNCH=NCIH <?NQ??H NB? N;R;NCIH @ CH=IG? IL ?R
NB? N;R;NCIH 1@ =;JCN;F ;FIHA QCNB NB? CMMO? @ JO<F
?MJ?=C;FFS CGJILN;HN CH MO=B ;H CHN?LN?GJIL;F @CM=;
G,RCGCTCHA AIP?LHG?HN QB?NB?L MO=B ;H ?HNCNS <? ?]|
JLI<;<CFCMNC=;FFS CM JL?>C=N?> NB? =IHMNCNONCIH;F
<?H?@C=C;LS QIOF> JLI<;<FS CH=ILJIL;N? M?P?L? L?MNLC:
IH JO<FC= >?<N ?R=?JN CH NCG?M I@ >CL? @CM=;F ?G?LA
?RIA?HIOM NI NB? JIFCNC=;F JLI=?MM 2| ;FFIQ OHL?MNLC:
N;R;NCIH IL NI JO<FC= >?<N CMMO? ?HMOL?M NB;N ; L?P?F
;JIJLIJLC;N? @ONOL? L?P?HO? JIN?HNC;F @IL =OLL?HN J?L
JIN?HNC;F N;RJ;S?L =IOF> B;L>FS <? ?RJ?=N?> NI JL?@?L

2B? ;H;FSMCM >1?M HIN H?=?MM;LCFS MOAA?MN NB;N NB?
CH=1G? N;R CH NB? L;NCIH;F =IHMNCNONCIH;F =;F=0FOM 1|
HIN?> OH>?L MIG? =IH>CNCIHM NB? =IHMOGJNCIH N;R QC
MOJJFS |@ JO<FC= AlI>M IP?L NCG? $OLNB?L L?MNLC=NC
IONF;SM QCFF L?>0=? NB? L?P?HO? JIN?HNC;F 1@ *?PC;NB
<? >?MCL;<F? C@ NB? CH=1G? N;R CM JL?>C=N?> NI A?H?L
L?P?HO? G;,RCGCT;NCIH 2B;N CM M;PCHA <?=1G?M IH? JIN
G;S <? ;FFIQ?> NI N;RJ;S?LM <S JLI>O=N ;>P;HN;A? |@ NI
=I1OLM? FC?M CH NB? ;>>CNCIH;F M;PCHA ;H> ;>>CNCIH;F
A?H?L;N?> -OL ;H;FSMCM >I?M HIN BIQ?P?L <?;L >CL?=NEF
=BIC="7?

M CH NB? GIL? MCGJFC@C?> ;H;FSMCM I@ 'B;JN?LM s H>
;JJ?;L NI <? QC>?FS B?F> N;RJ;S?L ;NNCNO>?M =IH=?LHCH
7 JCN;F F?PC?M ;L? PC?Q7?> QCNB ;F;LG <S NB? IL>CH;LS =
>?<N FCGCN;NCIH IH NB? @CM=;F JIQ?LM 1@ G;HS GI>?LH |
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NB? NB?IL?NC=;F <;MCM @IL QB;N G;S B;P? I@N?H <??H C&h
L?;=NCIHM NI ;FN?LH;NCP? @CM=;F ;LL;HA?G?HNM

H CGJILN;HN =IH=FOMCIH NB;N ?G?LA?M >CL?=NFS @LIG N
=IH=?LHM NB? ?@@7?=NM @ JL?;HHIOH=?G?HN |@ N;R?M
>?=CMCIH NB? JIN?HNC;F N;RJ;S?L QCFF JL?@7?L NB;N AIP
N;R L;N?M <?@IL? NB? ;JJLIJLC;N? <?B;PCIL;F ;>DOMNG?H!
@ NB? F?A;F JI61=ARO@OND FATREBIB; NCIH <?=1G?M ?MJ?=C;FFS |
OH>?L =;JCN;F N;R;NCIH ;FNBIOAB CN CM <S HI G?;HM ;<M
=IHMC>?L;NCIHM

M L?A;L>M JO<FC= <ILLIQCHA NB? ;H;FSMCM N?H>M NI L?
FCGCN AIP?LHG?HN;F L?MILN NI NBCM L?P?HO? L;CMCHA C
>?GIHMNL;<F? @CM=;F ?G?LA?H=S QB?H ?RNL;IL>CH;LS ?F
@CH;H=?> #P?H CH MO=B ?G?LA?H=C?M BIQ?P?L =IHMNC
?RN?LH;F ;M 1JJIM?> NI CHN?LH;F <ILLIQCHA G;S L?G;CH C
>?GIHMNL;N?> L?MILN NI ?RN?LH;F <ILLIQCHA ;FFIQM AIP’
P;,FO? 1@ @ONOL? L?P?HO?M #P?H C@ NB? =CNCT?H N;RJ;
>?=CMCIH JLID?=NM IHFS NB? JIMMC<CFCNS NB;N ; L?P?H
?G?LA? L;NCIH;F =BIC=? MBIOF> >C=N;N? ; JL?@?L?H=? @
AIP?LHG?HN;F JIQ?L ?CNB?L NI F?PS N;R?M IH =;JCN;F IL I

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

+IH?S IL?;NCIH H> 2;R;NCIH

2B?L? CM HI MO<NF?L HI MOL?L G?;HM I@ IP?LNOLHCHA N
>?<;0=B NB? =OLL?H=S

J(IBH +;SH:L> )?8$6?M@?@>:4 @?D6BF6346D @7 E96 '6246

+IH?S =L?;NCIH =;H <? ;H> @QL?KO?HNFS B;M <??H OM?> <S
L,CMCHA L?P?HO? 'H NBCM =B;JN?L Q? QCMB NI ?R;GCH?
CHMNLOG?HN <LI;>FS =IH=?CP?> @LIG QCNBCH IOL =IHM|
IOL =B;L;=N?LCMNC=;FFS GIHIJIFCMNC= ;MMOGJNCIHM ;<IC
MIG? Q;SM NBCM CHPIFP?M ; MCGJF? ?RN?HMCIH |@ NB? ;
OH>?LN;E?H CH !B;JN?L 5? B;,P? CH J;LNC=0OF;L =IHMCM
<?NQ??H ,MMCAHCHA MIAPPRLRIG?MN ;H> ;MMCAHCHA NI Al
GIHIJIFS @L;H=BCM? UH NBIHILFRPEMCIQ2A@IOF> MCGJFS L?
yH;FIAS ;H> ;MM?LN NB;N ;MMCAHCHA NI AIP?LHG?HN ; GIH
l@ GIH?S CM ?KOCP;F?HN NI J?LGCNNCHA AIP?LHG?HN NI

1CH=? GIH?S BIF>CHAM ;L? ; MO<M?N 1@ ;AAL?A;N? Q?;FNE
>CM=OMMCIH 1@ Q7?;FNB N;R;NCIH CM =F?;L

2B?L? CM BIQ?P?L ?HIOAB NB;N CM OHOMO;F ;<ION GIH?E
GIL? >?N;CF?> >CM=OMMCIH 2B? ;H;FSMCM I@ GIH?S CMM
J?LMJI?=NCP? IH JIFCNC=M NOLHM ION NI <? <INB CHNLCHN
MCAHC@C=;HN CH ;H ?GJCLC=;F M?HM? 2B? J?=0FC;LCNC
QCFF ?G?LA? CH NB? ?7HMOCHA >CM=0O0MMCIH 2B?L? CM B
=L?;NCIH NB;N M?NM CN ;J;LN @LIG ;HSNBCHA Q? B;P? >CN\
G?HNCIH ;N NB? IONM?N

.L?PCIOMFS QB?H Q? B;P? >CM=0MM?> NB? JIQ?L NI N;R ;N
GIHIJIFS @L;H=BCM? Q? B;P? >IH? MI IH NB? ;MMOGJNCIH
 LL;HA?G?HN CM NI L;CM? L?P?HO? 2B?L? B;M <??H HI CG.
NB? ?R?L=CM? 1@ NB? N;RCHA JIQ?L NB? =IGJ?NCNCP? G;
HIN JLIPC>? NB? N;R <;M? AlI>M CH ; NIF?L;<FS ?2@@C=C?}F
HI JF;OMC<F? ;LAOG?HN NB;N NB? MOJJFS ;H> JLIPCMCIH I
N;R <;M?M H??> <? MI=C;FCT?> 5CNB GIH?S =L?;NCIH NB?
NB?ILCMNM ?HA;A? CH ; FIHA ;H> =IHNCHOCHA >7<;N? IP?L
MOJJFS @ GIH?N;LS CHMNLOG?HNM QIOF> <? L?;MIH;<FS
=IGJ?NCNCP? ILA;HCT;NCIH CM ;N ;FF @?;MC<F? 2B? DOM|
JIMM?MMCIH 1@ ; GIHIJIFS @L;H=BCM? CH NB? =L?;NCIH I@
FCN?L;NOL? CM HIN <;M?> JLCG;LCFS IH NB? CGJFC=;NCIH
CGJFC=;NCIHM ?G?LA? ;M ;H CH=C>?HN;F @?;NOL? NI NB?
?RIJFC=CNFS ;N ;FF

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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5? > HIN IOLM?FP?M QCMB NI N;E? MC>?M CH NB? >?<;N?
@L?? G;LE?N CH GIH?S 5B;N Q? >I QCMB NI JICHN ION ;L?
s MMCAHCHA NI AIP?LHG?HN ; GIHIJIFS @L;H=BCM? CH GIH?~
?G?LA? ?GJB;NC=;FFS CH IOL *?PC;NB;H GI>?F I@ JIFCNC=
JL?>C=NCIHM ;M NI BIQ MO=B ; GIHIJIFS @L;H=BCM? QCFF
JLIPCMCIH |l@ GIH?S MBIOF> <? ALIMMFS CH?@@C=C?HN C
=IMNM @ NB? JL?>C=N?> AIP?LHG?HN ;FN?LH;NCP? ;L? L?
<?NQ??H JIMMC<F? CHMNCNONCIH;F M?NNCHAM H> ?P?H
L?D?=N?> ;@N?L =;L?7@OF CHMNCNONCIH;F =1GJ;LCMIH JL
QB?H AIP?LHG?HN CM ;MMCAH?> NB? JIQ?L NI =L?;N? GIH?
N?LGM 1@ NB? =IHMNCNONCIH;F L?MNLC=NCIHM NB;N NB?
NI CGJIM? IH AIP?LHG?HN CH NB? ?R?L=CM? @ NB;N JIQ?L

-OL ;LAOG?HN CH NBCM =B;JN?L CM ILA;HCT?> CH M?P?L;F
MIG? MCGJF? JLIJIMCNCIHM ;<ION NB? L?P?HO? MCAHC@C
GIH?S 'H 1?=NCIH Q? NOLH NI NB? > CM=OMMCIH |@ CH
JJ?;F NI ;H ;H;FIAS <?NQ??H GIH?S ;H> ; >OL;<F? JBSMC=;
NBCM M?=NCIH CM NI JICHN OJ NB? =LO=C;F LIF? @ ?RJ?=
MCAHC@C=;H=? 1@ CH@F;NCIH ;H> NB? GIHIJIFS GIH?S @L
=IHMC>?L NB? KO?MNCIH 1@ CH@F;NCIH ;H> GIH?S =L?;NC|
l@ 1?=NCIH 1?=NCIH 'NN?GJIJNM NI CH>C=;N? NB? MIL
AIP?LHG?HN ;=NCIH NB;N NB? =CNCT?H N;RJ;S?L GCABN <7~
Q? =IHNL;MN NB? N;R IH GIH?S <;F;H=?M QCNB INB?L @ILG
1?=NCIH Q? ;NN?GJN NI CH>C=;N? QB?L? IOL >CM=0MM
;H> QBS 1?=NCIH l@@?LM MIG? =IGG?HNM ;<ION NB? N
OH>?L ;FN?LH;NCP? GIH?N;LS =IHMNCNONCIHM 2B? L?F;NC(
N:R L?P?HO?”M CM =IHMC>?L?> <LC?@FS CH 1?=NCIH 57
<LIl;> G?NBI>IFIAC=;F =IGG?HN IH NB? =IHH?=NCIH <?NQ??|
AGIH?N;LS =IHMNCNONCIH_;H> I10OL IQH ?R?L=CM? @ ?MN;
"@CM=;F =IHMNCNONCIH _

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B7? .1Q?L 21 'L?;N? +IH?S

"?MJCN? NB? QC>?MJL?;> L?@7?L?H=? NI CH@F;NCIH ;M ; G
CM HIN NB? IHFS ;MJ?=N 1@ AIP?LHG?HNaM JIQ?L NI =L?;N
MCAHC@C=;H=? #P?H OH>?L ; T?LI CH@F;NCIH L?ACG? NE
GIHIJIFS @L;H=BCM? CH NB? =L?;NCIHI@ @C;N GIH?S CM
@L;H=BCM? =;LLC?M QCNB CN NB? JIQ?L NI =L?;N? ;N ?MM"
QBC=B CH>CPC>0;FM JF;=? ?=1HIGC= P;FO? 'H QB;N @IFFI
l@ NB? H;NOL? @ GIH?S CH MIG? P?LS MCGJF? M?NNCHAN
JLIJIMCNCIHM ;<ION NB? L?P?HO? MCAHC@C=;H=? 1@ NB?
>CM=OMMCIH ;FEMI M?LP?M NI M?N NB? ;H;FSNC= MN;A? @I|
>CM=OMMCIH Il@ CH@F;NCIH ;M ; N;R 'HCNC;FFS BIQ?P?L
5? ;FMI ;<MNL;=N @LIG NB? BIMN |1@ KO?MNCIHM NB;N B;P~
GIH?N;LS NB?ILCMNM L?F;NCHA NI NB? CMMO? 1@ BIQ GIH"
?=IHIGS 5? MCGJFS ;MMOG? @IL NB? JOLJIM?M I@ I10L ;L/
CM NI <? ;MMCAH?> CNM GIHIJIFS2#& L?HE:80/M? F&-HL G VHN?LC = N
NB? ;H;FSMCM NI ;H ?=IHIGS NB;N CM MN;NCIH;LS NB?L? C
J;L;G?N?LM Q;HNM L?MIOL=?M N?=BHIFIAS ;L? ,MMOG?>
NCG? 2B? <;MC= ;H;FSMCM =I0OF> 1@ =I10LM? <? L?;>CFS
ALIQNB ;H> B?H=? @IL CH=L?,MCHA >?G;H>M @IL GIH?S
?RIJIMCNCIH Q? MB;FF @ILAI NBCM ?RN?HMCIH B?L? M ?F
Q? ,MMOG? NB? ?=IHIGS NI <? =FIM?> 'H NBCM M?NNCHA

;ONBILCT?> NI =L?;N? GIH?S CAHIL? ;HS =IHMNL;CHNM NB
NB? JL?M?H=? 1@ =1GJ?NCHA GIHC?M

5? =IHMC>?L CHCNC,;FFS ; MCGJF? NQI J?LCI> GI>?F 'H J?
;GIHA CH>CPC>0O;FM I==0O0LM CH?RBEF#BA? MPMBI @ I+O;SMEM |
AllI>M CHCNC;FFS CH NB? JIMM?VMME?HCI@ ; ALBOM A @ MF7R
GOMN <? ;<F? NI ?R=B;HA? NB;N =;MB @IL AllI>M QBC=B NB
CHNLCHMC= P;FO? '@ NBCM Q?L? HIN MI NB? M?FF?LM QI
J?LCI> 2B? =L?;NCIH @ GIH?S NB?H L?KOCL?M NB;N CH
=L?;NCHA ;ONBILCNS GOMN <? CH ; JIMCNCIH NI L?JF;=7? =
?KOCP;FR@HWN\B? GIH?S =L?;NCHA ;ONBILCNS CM NB? AIP?LHC(
2B?L? ;L? NQI G?;HM

2B? AIP?LHG?HN =;H L?NOLH NI CH>CPC>0O;FM NB? L
NB?G CH L?NOLH @IL =;MB ;N NB? <?ACHHCHA 1@ J?L(
B;P? @ILAIH? CHN?L?MN IH NB?CL GIH?S MNI=EM CH L
M?LPC=?M I@ GIH?S %IP?LHG?HN QIOF> B;P? I<N;CH?~
'H ;GIOHN 1@ ;MM?NM ?KO;F NI NB?GGiIiHQO8B MLRI=E]QBC:
CM NB? L;N? |® AOWNBL?MNEH>FO? @ NB? GIH?S MNI=

2B? AIP?LHG?HN =;H J?LGCN NB? =;MB NI <? ~J;C>_ (
=;M? NB? AIP?LHG?HN @ILAI?M J;LN 1@ NB? L?;F All

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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QIOF> INB?LQCM? B;P? I<KN;CH?> CH J?LCI> <?=;0M?*
NBIM? L?;F N;R L?MIOL=?M CH NB;N J?LCI>

‘N M??GM =F?;L @LIG ?CNB?L J?LMJ?=NCP? NB;N GIH?S C
+IH?S =L?;NCIH J?LGCNM NB? AIP?LHG?HN NI L?;FFI=;N? N
CHN?LN?GJIL;FFS AIP?LHG?HN =;H <S PCLNO? 1@ CNM GIF
MBC@N NB? J?LCI> N;R L?P?HO?M NI J?LCI> 'H ;>>CNCI
J;S HI CHN?L?MN IH CNM CGJFC=CN FI;H AIP?LHG?HN I<N,;
GIH?S NB? ?KOCP;F?HN I@ NB? CHN?L?MN IH NB? GIH?S M
L?MIOL=?M CN I<N;CHM CH L?NOLH @IL =;MB CH J?LCI> ;
M;G? ;<MIFON? P;FO? |l@ NBIM? L?MIOL=?M CH J?LCI> E?

2B? JIQ?L NI =L?;N? GIH?S NB?L?@IL? ;MMCAHM NI AIP?LH
NL;HM;=NCIHM M?LPC=?M |@ GIH?S @IL L?P?HO? JOLJIM?M
CM =IHNCHA?HN IH NB? AIP?LHG?HNaM JL?J;L?>H?MM NI ;=
FC;<CFCNC?M IL ?KOCP;F?HNFS IH AIP?LHG?HNaM JL?J;L?
<;M? NB;N GIH?S =L?;NCIH CHCNC;FFS JLIPC>?M &7?L? ;H>
>CM=OMMCIH Q? H?AF?=N NB? >?JIMCN <;HECHA AIP?LHG

*2?N OM HIQ ?RN?H> NBCM GI>?F <S L?GIPCHA NB? MCGJFC
'H NB? =;M? QCNB CH@CHCN? NCG? BILCTIHM NB? P;FO? |
NB? JL?M?HN P;FO? 1@ NB? CH@CHCN? MNL?;G 1@ NL;HM;=
'H INB?L QIL>M NB? P;FO? NI AIP?LHG?HN 1@ ; J?LJ?NO;F
NB? JLCH=CJ;F]NB? L?;F P;FO? @ NB? GIH?S MNI=E CNM?F
I<N;CbMI?L J?LCI> @IL?P?L NB? =;JCNCHCE?> P;FO? |@ NB

'N CM KOCN? =F?;L NB?L?@IL? NB;N ?P?H CH NB? ;<M?H=7
GIH?S CM |@ L?P?HO? MCAHC@C=;H=? 2B? KO?MNCIH Q? (
QB?NB?L ; *?PC;NB;H AIP?LHG?HN =10F> <? ?RJ?=N?> NI <’
CH@F;NCIH L?ACG? 5B;N J;NN?LH I@ CH@F;NCIH IL >?2@F
NI =BIIM? H> QB;N CM NB? MCAHC@C=;H=? 1@ NBCM @IL |
GIH?S =L?;NCIH ;ONBILCNS NI AIP?LHG?HN

'H IL>?L NI ;HMQ?L NB?M? KO?MNCIHM Q? H??> NI @I=0M
>CM=OMMCIH Q? ;CG NI >I M?P?L;F NBCHAM $CLMN Q? M
<?NQ??H CH@F;NCIH ;H> NB? N;R IH GIH?S <;F;H=?M 1?=1t
=IHH?=NCIH Q? MB;FF <? ;<F? NI L?CN?L;N? NB? G;CH =1H:
Q?;FNB N;R?M CH MJ?=C@C= ;JJFC=;NCIH NI CH@F;NCIH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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'H@F;NCIH H> 2B? 2;R;NCIH -@ +IH?S ;F;H:=
H;FIAS

21 ?MN;<FCMB NB? =IHH?=NCIH <?NQ??H CH@F;NCIH ;H> NI
NI CFFOMNL;N? NB? =LO=C;F LIF? 1@ ?RJ?=N;NCIHM Q? @ (
5?2 MBC@N ;NN?HNCIH NI "F;H> _ ;MMOG?> B?L? NI <? ;H CI
10JJIM? NB;N AIP?LHG?HN GIHIJIFCT?M NB? MOJJFS |@ NB
BIGIA?H?IOM OHCNM <ON NB;N NB? NIN;F MOJJFS CM GIL?
l@ NB? JIJOF;NCIH 2B?M? =IH>CNCIHM ?HMOL? NB;N MIG?
OHI==0JC?> ?P?H C@ F;H> Q?L? G;>? @L??FS ;P;CF;<F? 2
QIOF> |I@ =I10LM? <? T?LI

INHMC>?L HIQ ; M?KO?H=? 1@ J?LCI>M 10JJIM? NB;N CH
AIP?LHG?HN >?=C>?M NI M?FF MIG? ;GIOHN I@ F;H> CH ; N
<??H MIF> 2B?L? ;L? NQI ?F?G?HNM NB;N QCFF ?HN?L CHN
JL?J;L?> NI J;S @IL NB? KO;HNCNS 1@ F;H> l@@?L?> @IL M
ACP?H NB? KO;HNCNS L?F?;M?> ;H> CH>CPC>0O;FMa ?RJ?=
MOJJFS ;H> B?H=? NB? G,;LE?N P;FO? @ F;H> CH @QONOL?"
NBCM >C;AL;G Q? >?JC=N NB? ;HHO;F G;LACH;F P;FO? JLI:
P?LNC=;F ;RCM ;H> NB? KO;HNCNS |@ F;H> G?;MOL?> CH E
IH NB? BILCTIHN:FsQCR? ZBFOMNL;N?M NB? Q;S CH QBC=B
G;LACH;F P;FO? JLI>O=N >?=FCH?M ;M NB? KO;HNCNS 1@ F
NB? JLC=? J?L ;=L? NB;N ?G?LA?M CH ; G;LE?N QCNB @L??
;HHO;F F?;M? IH NB? M?LPC=?M I@ F;H> ACP?H NB? KO;HN
N KO;HNBNYSJLC=? 1@ ;H ;HHO;F F-M2B®@ ;AAHLPAI®?F;H> C
MOJJFS |@ F;H>CMACRM?HS<SIHMNIL$O=QUIHA?MOD =N INNB; N
<?@IL? NB? KO;HNCNS I® F;H> CH OM? L?;=B?M

:8FC6

'H I1OL GI>?F BIQ?P?L JOL=B;M?LM >| HIN ;=KOCL? ;HHO;F
LCABN NI J?LG;H?HN OM? ("@WB?FROMP NGNS I AP, KC>H J?LC
( CM <?FC?P?> NI <? NB? KO;HNCNS I@ F;H> NB;N QCFF JL
<?FC?P?> NI <? NB? IHFS M;F? 1@ F;H> NB?L? QCFF ?P?L <
NB? =;JCN;FET22JE,#NO?> CH $CAOL? l@ NB? ;HHO;F G;L
JLI>O=NM NB;N CM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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QB?CCM NB? L?;F L;N? @ L?NOLH IH ;FN?LH;NCP? ;MM?NM
?RJIJ?=N;NCIHM NOLH ION NI <? QLIHA]JNB;N NB? AIP?LHG?H
( OHCNM IHNI NB? G;LE?N CH J?LCI>( OGIEREMA INDBJIT;MAL?
@OLNB?L NB;N JOL=B;M?LM IH=? ;A;CH <?FC?P? NBCM L?F"
H?Q JLC=? @ IQEFH><? NB? JL?M?HN P;FO? 1@ NB? ;HHO;F (
I<N;CH?>( QBRRAM |1@ F;H> ;L? CH OM? NB;N CM

2B? >?=FCH? CH F#HVRICB@PACNIMG=;JCN;F FIMM?M IHNI J?I
JOL=B;M?LM 'H NBCM M?NNCHA NB? L?F?;M? 1@ ;>>CNCIH
Q?;FNB N;R IH ;FF J?LCI> JOL=B;M?LM

:8FC6

%CP?H NB;N ;FF <OS?LM ?RJ?=N NB? KO;HNCNS CH ?;=B J7?
@IL?P?L Q? =;H MBIQ NB? JLC=? J?1CQBRAR?NRLFGBH TH $C/
@LIG $CAOQOL?~? BMQMOBPRP NB? JLC=? J?L ;=L? |l@ F;H> =B
KO;HNCNS CH OM? =B;HA?M-";#ICLPM QB8RBMNB? ;R?NBC=;F ;F
>?HIGCH;N?>#C KR UILCIP?MI?NO;F @FIQ Il@ CHH GFAOLHPN; FM

NB? FIMM NI J?LCI> JOL=B;M?LM =;H #?(>?JC=N?> ;M |
NBCM CM NB? ;>>CNCIH;F L?P?HO? NB;N AIP?LHG?HN B;M |
J?LCI> JOL=B;M?LM

@ =IOLM? C@ NB? JL?=CM? NCGCHA 1@ NB? L?F?:M? |@ F
2:=B "A?H?L;NCIH_ 1@ <OS?LM QCFF J:S @IL LCABNM NI IQ
=:JCN:FCT?> P;:FO? |@ NB? @ONOL? L?HN:F MNL?:GM NB;N
AA?H?L:NCIH _ <OS?LM QIOF> <? JL?J:L?> NI J:S @IL ?:=B
QBC=B CM

QB?LTM NB? G,;LACH;F P;FO? JLIFHO=0M @ @ HH+=CEBIH?L@INB
;AAL?A;N? MOJUFEH@HMMHEH J?LCI>

'H NBCM =;M? QB?L? NB? NCG? J;NN?LH 1@ L?F?;M? 1@ F;t
JOL=B;M?LM HI =;JCN;F FIMM?M QCFF <? MOMN;CH?> <S ;#}
HILG;F L;N? 1@ L?NOLH IH F;H> -<P?LM?FS NB? AIP?LHG?
L?P?HO? @LIG OH;HNC=CJ;N?> F;H> M;F?M 'H NBCM =;M? |
QIOF> <? NB? AIP?LHG?HNaM GIHIJIFCMNaM L?P?HO? G;R

1CH=? NB? NCG? J;NN?LH 1@ L?F?;M? CM EHIQH NB? L?P?]
G;RCGCT? NB? L?HN;F P;FO? @ NB? F;H> MNI=E CH ?;=B J
CH $CAOL? JL?M;CFCHA QB?H NE? MOIIFN +@LER> GLIG

$-' CH ?R;=NFS NB? M;G? Q;S ;M Q? >?LCP?> NB? G;RCGOG
MCHAF? J?LCI> =;M?M ;H;FST?> CH IB;JN?LM s H> QCNB

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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B?L? "G;LACH;F =IMN_ CM Tl F®RPGIZNWL B=EFEBESMQCNB
L?P?HO? G;RCGOG >?J?H>M |@ =IOLM? IH IOL ;MMOGJNCIH
F:H> CM GIL? NB;H MO@@C=C?HN NI M;NC;N? ;FF >?G:H>M
>OL;<F? 2B? AIP?LHG?HN QCFF L?F?;M? NB? 2RCL®? L?P?
NB? @CLMN J?LCI> 21 @;CF NI L?F?:M? ;HS J;LN 1@ NB;N K
'H OHH?=?MM;LS M;=LC@C=? |@ L?P?HO? CH NB;N J?LCI>

2BCM L?P?HO? G;RCGCTCHA MIFONCIH ;H;FIAIOM NI NB? M
=LO=C;FFS IH NB? ;MMOGJNCIH NB;N NB? @ONOL? =IOLM?
;==0OL;N?FS JL?>C=N?> <S JOL=B;M?LM ON JL?=CM?FS ;M
IB;JN?L NB? JOL=B;M?LM 1@ F;H> CH NBCM ?R;GJF? =;H |
JL?>C=NCIHM ;<ION AIP?LHG?HNaM @ONOL? L?F?;M? 1@ F;
OH>?LN;E?M ; <CH>CHA =IGGCNG?HN NB;N JOL=B;M?LM =IF
=IHMNL;CHCHA '@ CH>CPC>0O;FM >| HIN L?;FFS <?FC?P? N
IH? ;M FIHA ;M ;HS F;H> CM B?F> <S AIP?LHG?HN NB?S G;:¢
JLC=? 'H NBCM =;M? Q? ;L? <;=E CH NB? >CF?GG; NSJ? M(
<INB CH>CPC>0O;FM ;H> *?PC;NB;H =;H <? G;>? <?NN?L @@
yAL??G?HN 'H NB? F;H> ?R;GJF? ; PCMC<F? >?MNLO=NCIH
GCABN MO@@C="?

10JJIM? BIQ?P?L NB;N CH>CPC>O;FM ;L? HIN @OFFS “~L;N
;H> NB;N NB?S MCGJFS JL?>C=N NB;N NB? MOJJFS |@ F;H>
CH>?@CHCN?FS QCNBION ;HS AO;L;HN?? NI NB;N ?@@?=N
G;RCGCTCHA MNL;N?AS CH NBCM CGJ?L@7?=N ?RJ?=N;NCIH
I<N;CH NB? @OFF MOLJFOM NI <? >?LCP?> @LIG F;H> S ;¢
?;=B J?LCI> ; M?N 1@ JLC=?M @IL F;H> QERBFCADINL;=?> |0
?R;=NFS];AAL?A;N? AIP?LHG?HN L?P?2HO? QCFF <? NB? ;L?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ '"IHN?HNM:

'H@F;NCIH H> 2B? 2;R;NCIH -@ +IH?S ;F;H:=

@>A2C:D@? @7 >@?6J 27?76 MAGZ2AXS5SM?L-1@@B3 CM MCGCF;L
F,H> CH IOL MCGJF? ?R;GJF? <ON CH INB?L Q;SM CN CM J
NB? M?HM? NB;N NB? NCG? JLI@QCF? |@ MOJJFS >?N?LGCH"
@ONOL? L?F?;M?M IHNI NB? G;LE?N QCFF <? N;E?H CHNI ;=
JLC=?M 21 NB? ?RN?HN NB;N CH>CPC>0O;FMa ?RJ?=N;NCIHI
?LLIL CH>CPC>0;FM QCFF <?;L =;JCN;F FIMM?M ;H> AIP?LI
;= KOCMCNCIHM @LIG M;F? ;<IP? NBP? "GHREGBGNB?PMHG? S
Q;S NB? >?G;H> @IL GIH?S >?J?H>M IH ?RJ?=N;NCIHM ;<IC
GIH?S NB;N AIP?LHG?HN G;S L?F?;M? '@ NBIM? ?RJ?=N;NC
GCABN I<N;CH L?P?HO? MCAHC@C=;HNFS CH ?R=?MM I@ N
?RIJ?=N;NCIHM ;<ION NB? @ONOL? =IOLM? |@ NB? GIH?S M(

'N QCFF <? OM?@OF NI NLS NI =IH=?JNO;FCT? NB? JLI<F?G
yH;FIAIOM ;M JIMMC<F? NI NB? MCGJF?L F;H> ?R;GJF? CHN
CH $CAOL? ; ">?G;H> =OLP?_ @ILL2?2,GEOMN>S NFERE?M
BIQ?P?L CH >?@CHCHA NB? OHCNM NI <? G?;MOL?> ;FIHA
IL>CH;N? FIHA NB? ;<M=CMM; Q? G?;MOL? NB? KO;HNCNS
OM?@OF NI >2@CH? NB?M? CH$OHENHA | @B € HCNCH ENP? L7 >
Q;HN NI G?;MOL? NB? "JLC=?M _ IL =OLL?HN =;JCN;FCT?> -
BIF>CHA >C@Q@7?LCHA KO;HNCNC?M 1@ L?;F <;F;H=?M MI G

:8FC6

'H NBCM =IH=?JNO;FCT;NCIH NB? >?G;H> =OLP? @IL L?;F
<?=1G?M ;H;FIAIOM NI NB;N @IL F;H> CH $CAOQOL? ON NE
>SCMNCH=NCIH <?NQ??H F;H> ;H> GIH?S NB;N ?G?LA?M B?L
MOJJFS IL MNI=E CM G?;MOL?> CH OHCNM I@ JBSMC=;F KO
GCF?M IL MKO;L? @??N 2B? HOG<?L |l@ MO=B JBSMC=;F ¢
OM? >?N?LGCH?M NB? JLC=?M NB;N J?LMIHM ;L? JL?J;L?> I
OM;A? 2B? GIHIJIFS MOJJFC?L =;H >?N?LGCH? NBCM JLC=
JBSMC=;F KO;HNCNS l@@?L?> @IL M;F?

+IH?S CM >L;G;NC=;FFS > C@Q@7?L?HN CH NBCM L?MJ?=N 'N
>?HIGCH;N?> CH >IFF;LM >CG?M IL =?HNM 2B? KO;HNCN S

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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NB? J;L;G?N?L IP?L QBC=B AIP?LHG?HN G;S <? ;FFIQ?> NI
HIN >?N?LGCH? >CL?=NFS NB? P;FO? J?LMIHM JF;=? IH ;HS
CMMO?L 1@ HIGCH;F GIH?S =;H >?N?LGCH? NB? P;FO? NB:;N
L?ACG? l@@?LCHA GIH?N;LS M?2LPC=?M IHFS <S P;LSCHA N
CH=L?;M? CH NB? MNI=E |@ HIGCH;F OHCNM 'H ; MN;NCIH;
CH@F;NCIH L?ACG? QIOF> SC?F> NI AIP?LHG?HN ;H CHCNC
OHCNM I|@ CHCNG:FIU?1ACOMTFSEH 2?KO:;F NI NB? HOG<?L |l@ O]
NB:N J?LCI> 2B? JLC=? J?L OHCN JF:=?> IH NBCM GIH?S M
J?LG;H?HN "LCABNM_ NI NB? KO;HNCNS I@ L?;F GIH?S <;F;
JICHN ;FIHA NB? >?G;H> =0OLP? QIO mMNBEM HKIHINH?ONFCNeQ RS, L
L?ACG? NB?L?@IL? NB? =;JCN;FCT?> P;FO? |l@ NB? GIHIJI
G?;MOL?> ?CNB?L*<@<SBNB;22AMN;HEAOL?

'H ;H CH@F;NCIH;LS L?ACG? BIQ?P?L G?,MOL?G?HN I@ NE
L?;F GIH?S <;F;H=?M <?=1G?M =IHMC>?L;<FS GIL? =1IGJF?R
l@ L?;F GIH?S <;F;H=?M CH J?LJ?NOCNS ; J?LMIH GOMN L~
=;JCN;FCT?> "=2BBEBCMHBNBTMOG<?L |l@ CHCNC;F J?LCI> >IF
@ILG 1@ GIH?N;LS ;MM?NM &?H=? NB? "JLC=?_ @IL ; OHC
CH GOMN ?R=7?7?7> -<P?LM?FS NB? P;FO? 1@ NB? GIHIJI|
GOMN <? F;LA?L J?L OHCN I@ L?;F GIH?S <;F;H=?M OH>?L
T?LI L;N?M 1@ CH@F;NCIH

2B? NJLC=?_ 1@ ; OHCN 1@ L?;F GIH?S <;F;6l="WM <?@CH?>
G;CHN;CH?> CH J?LJ?NOCNS G;S <? =IGJON?> GIL? JL?=CM

2B? =OLL?HN IL CHCNC;F J?LCI> JILNCIH @ NB? ~JL{¢
CHCNC;F J?LCI> B?F> CH NB? @ILG I@ GIH?N;LS ;MN

2B? JL?M?HN P;FO? |l@ NB? CH=L?G?HNM NI NB? CHC
GIH?S <;F;H=?M NB;N QCFF <? L?KOCL?> CH IL>?L NI C
>?MCL?> MNI=E |@ L?;F <;F;H=?M 1CH=? HI CH=L?G?
HIHCH@F;NCIH;LS L?ACG? NBCM M?=IH> N?LG <?=1G?
;<IP? NB? =;JCN;F P;FO? |@ ; >IFF;LaM QILNB 1@ L?;F

'H; L2ACG? QCNB ; JL?;HHIOH=?> ;H> J?2LGHFP’HR ;HMCM CP"
;GIHA J?LCI>M NB?L? GOMN <? ;H CH=L?G?HN CH L?MIOL=
21 A?N ; =OLL?HN =;JCN;FCT?> P;FO? NB?M? CH=L?G?HNM
>CM=I0OHN?> 2B? ;AAL?A;N? =IMN @ NB?M? CH=L?G?HNM

&?H=? NB? NJLC=?_ @IL ; >IFF;LaM Q3$LNIFF@Q M? FMGIH?S <

2B? L?P?HO? G;RCGCTCHA AIP?LHGQRBRN=BCAEPMAHFNEBN NBGN
@IL GIH?SQCFF G;RCGCT?
<?=;0M? GIH?S CM =IM2NBCM N& ;RICHOX0EM I<N;CH?> QB?H

IL QB?H

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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; @;GCFC;L =IH>CNCIH L?KOCLCHA>NB;IN° RNEHJILCAO L?F; M NC
OHCNS ,IN? NB;N NBCM JLI<F?G CM ;A;CH ;FGIMN ?KOCP;F
GIHIJIFCMN >CM=0MM?> ;<IP? 2B? IH? > C@@?L?H=? CM NI
l@ L?;F GIH?S <;F;H=?M =;H IHFS IKNBPN?NBPH<EIGB;HACHA
CH>?J?H>?HNFS G?;MOL;<F? JBSMC=;F KO;HNCNS

5CNB FCH?;L >?G;H> =OLP?M NB? L?P?HO? G:RCGCTCHA N
NB;N KO:HNCNS 1@ L?:F GIH?S <;F:H=?M QB?L? G:LACH:F L
NBCM =:M? T?LI CHH$CAON?> <S,IN? NB:N NB? KO:HNCNS |
<:F:H=?M CH NBCM MIFONCI® T6CHEB=T GG N NC NS CEVHF R |
<? >C=N;N?> <S :H "1JNCGOG_ L?ACG? QB?L? NB? H?A:NCH
NB? JIMCNCP? L?.F L;:N? 1@ CHN?L?MN

/OCN? ;J;LN @LIG =IHMC>?L;NCIHM L?F;NCHA NI L?P?HO? C
@ILGOF;NCIH B?L? CM B?FJ@OF CH ;HS ;MM?MMG?HN 1@ N
L?ACG? 1@ J?LG;H?HN ;H> =IHNCHOCHA £H@FCNCIH S ON!
;H> <S M?F?=NCHA>P@HQ? M ;@ 12?@CH? NB? =;JCN;FCT?> =IMN
L?;F GIH?S <;F;H=?M OH>?L >C@Q@?LCHA:L@ACG?M IIHMC>
J?L=?HN @Q@NBIJIPH=?HN =BIM?H ;M JF;OMC<FS >?M=LCJNCI

'H NBCM =;M? NB? =;JCN;FCT?> =IMN 1@ ; >IFF;LaM QI
NB$? ?F>LC2Qa\ 2BCM M;SM KOCN? MCGJFS <ON >L;G;NC:
G;CHN;CHCHA ; OHCN Il@ L?MIOL=? P;FO? CH NB? @ILG 1@
L?ACG? >?M=LC<?> <S INB?BMR2BR L= IPN P@MGCEHN;CHCHA ; O]
HIHCH@F;NCIH;LS L?ACG? #P?H C@ NB? JIMCNCP? L;N? 1@
l@ CHN?L?MN NB? =IMN 1@ G;CHN;CHCHA L?;F GIH?S <;F;}
NB? T?LI CH@F;NCIH;LS M?NNCHA

2B? @IL?AICHA ;H;FSMCM CM ;JJFC=;<F? IHFS NI NBIM? M?
JL?MOG?> ;<F? NI M?F?=N IH? @LIG ;GIHA ; M?N |@ ;FN?LH
L?ACG?M QCNB L;N?M 1@ CH@F;NCIH MN;<F? NBLIOAB NCG
;H> NB? AIP?LHG?HN NL?;N ;M <CH>CHA 'H IOL F;H> ?R;GJ
AIP?LHG?HN GIHIJIFCMN =I0OF> AO;L;HN?? ;A;CHMN @OLNB
J;LN @ NB? NIN;F MNI=E #P?H CH NB? ;<M?H=? 1@ NBCM N\
BIQ?P?L ;>>CNCIH;F L?F?;M?M I@ F;H> @IL M;F? <?SIH> N
l@@?L?> CH NB? CHCNC;F J?LCI> QIOF> >LCP? NB? CH=L?
T?LI +IH?S CM ;FMI KOCN? >C@@7?L?HN @LIG F;H> CH NBC
NB? HIGCH;F MNI=E @ GIH?S QCNBION FCGCN ;H> QCNBIO
;>>CNCIH;F CH=L?G?HNM NI T?LI $IL ?R;GJF? C@ NB? JIJ(
NB;N ?;=B =OLL?HN ;>>CNCIH NI NB? GIH?S MNI=E CM NB?
L?;F L?P?HO? NB;N NB? AIP?LHGRPHMNGAKWLEN 62HM9JJILI;=B?M
A6C:@% ;H ;JIJLIJLC;N?FS F;LA? CH=L?;M? CH NB? HOG<?L I
NB? AIP?LHG?HN =;H L?>0=? NB? P;FO? 1@ ;FF JL?PCIOMFS
-H ?;=B I==;MCIH ;FF CH>CPC>0;FM <?FC?P? NB? CH=L?;M?
;H> @IL ;FF >2HOG?L;NCIH Il@ NB? =OLL?H=S <ON MO=B ;
[==0OLM ?;=B J?LCI> -@ =I10LM? HI MO=B M?N I@ ?RJ?=N;N
NB? JICHN L?G;CHM NB;N QCNB ;H ;H;FIAIOM M?N 1@ ?RJ?=
HIN ?G?LA? CH NB? F;H> =;M?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? =LO=C;F KO?MNCIH CH ;FF NBCM CM =F?;LFS NB? >?FC
JF;OMC<F? 5B;N QIOF> CN <? L?;MIH;<F? @IL NB? N;RJ;S?
;<ION AIP?LHG?HN GIH?N;LS MNL;N?AS 5B;N ?RJ?=N;NCIHI
2B? ;HMQ?L =F?;LFS >?J?H>M IH NB? G;RCG;H> QBC=B NB?
i NNLC<ON?M NI AIP?LHG?HN ;H> NB? M?P?LCNS |@ NB? =I
QBC=B B? <?FC?P?M NI ;JJFSI]NB;N CM IH NB? J;LNC=0OF;L
CGJFC=CNFS CH@ILGM N;RJ;S?L GIH?S BIF>?L =CNCT?H ;=
>CM=0OMMCIH ?FM?QB?L? CH NBCM <IIE Q? QCMB NI ?RJFI
J;LNC=0OF;L GI>?F @ "JO<FC= =BIC=?_]NB? *?PC;NB;H GI>"
=IHMC>?L;<F? L?F?P;H=? <INB JIN?HNC;F ;H> ;=NO;F NI N

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

'H@F;NCIH;LS #RJ?=N;NCIHM 3H>?L *?PC;NB

'"H IL>?L NI ?RJFIL? GIL? @OFFS NB? KO?MNCIH @ QB;N ?F
CH>CPC>0;FM GCABN L;NCIH;FFS ;>1JN OB FE R, G.AQHB7H A
NBL?? MCGJF? =;M?M

NBL?? J?LCI> GI>?F QCNB J?LG;H?HN *?PC;NB;H
HCH@CHCN? NCG? BILCTIH GI>?F QCNB J?LG;H?HN
HCH@CHCN? NCG? BILCTIH GI>?F QCNB JLI<;<CFCI

'H ?;=B =;M? NB? ,MMOGJNCIH CM G;>? NB;N @C;N GIH?S (
CH J;SG?HN I@ N;R?M MI NB;N NB? CGJFC=CN L?MIOL=? <;|
5?2 ;FMI ;MMOG? NB;N INB?L N;R?M ?RCMN |@ MO=B G;AHCN
GIL? NB;H ;<MIL< NB? J;S<;=E L?KOCL?G?HNM @ @C;N GIF

'6C>2767E #6G:2E927? E961B9CIBW?AGCK @2 GIZ2D6NB; N NB? All

L?F?;M?M ;H CHCNC;F GIH?S MNI=E 1@ OHCNM ;H> NB;N
CH NB? MOJJFS @ GIH?S QCFF I==0OL CH NB? M?=IH> J?LC
NB;N GIH?S MNI=E ; =?LN;CH KO;HNCNS I@ L?;F AlII>M ;H> |
J?LCI> JLC=?M 5B?H J?LCI> =IG?M NB? L?P?HO? G;RCC
=F?;L CH=?HNCP? NI CH@F;N? NI NB? G;RCG;F ?RN?HN JIM
NB? GIH?S MNI=E NI OHCNM ;H> CH>CPC>0O;FM <?FC?P

I==0L NB?L? QCFF MCGJFS <? ; >?HOG?L;NCIH I@ NB? =0L
NCG?M NB? IF> IH?M S NBCM J?LCI> CH@F;NCIH NB? Al
KO;HNCNS I@ L?;F AII>M ;H> M?LPC=?M ?KO;F NI HCH? N?H
CHCNC;FFS 'H NB? NBCL> J?LCI> ;H> @CH;F J?LCI> CH NE
;FFIQM CH>CPC>0O;FM NI OM? =;MB NI J;S 1@@ NB?CL N;R F
L?;F J;SG?HN | @ aM QILNB ;N J?LCI> JLC=?M IL aM
2B? AIP?LHG?HN BS5ME AQE?APO? B?L? ?KO;F NI HCH? N?HNB/|
l@ NB? GIH?S MNI=E QB?H CH@F;NCIH CM ?RJ?=N?> NI <?
NB? CHCNC;F "FI;H_ I@ L?;F L?MIOL=?M G;>? <S CH>CPC>C
;==?JN?> GIH?S CHN?L?MN @L?? >?<N CM ?@@7?=NCP?FS
CH>CPC>0O;FM =;H CH J?LCI> I|ABEGS: @BLS xM=EH @ FRNLC2IHC ? (
?H;<F?M AIP?LHG?HN NI ILA;HCT? @IL CNM?F@ ; =;JCN;F A
l@ NB? L?;F P;FO? l@ CHCNC;F GIH?S MNI=E 5? MBIOF> HI
G;RCGOG CH@F;NCIH CM CH>?J?H>?HN |@ CH>CPC>0;FMa
<?FC?P? NB;N ; N?H@IF> CH=L?;M? CH NB? GIH?S MNI=E Q
BIF> GIH?S IHFS OJ NI NB? JICHN QB?L? NB? =;JCN;F FIMM
=IGJ?HM;N?> <S NB? NL;HM;=NCIHM PCLNO?M I@ GIH?S .?
P,FO?M I@ AII>M ;H> GIH?S QCFF <? MO=B ;M NI <? ?KO;F
G,LACH;F
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+23=6
%IP?LHG?HN
+21A2J6C $21:>F> (?27=2)BOET2:?E
&IF> =;MB 9@ 4 92 34 3
8?2LI GIH?S &;F;H=?M 9

<?H?@CNM |I@ BIF>CHA GIH?S J?L M? 5B;N?P?L CHCNC;F J
;FQ;SM CH *?PC;NB;HaM CHN?L?MNM NI CH@F;N? NI NB? G;

0?=1AHCTCHA NB;N G;RCGOG CH@F;NCIH]CH>?J?H>?HN 1@
B?H=? 1@ CHCNC;F JLC=?M]CM NB? EBGCCGZHEHNDIMA+ ;N EAIS6@ |

H:== ?@E 9@=5 27J 42RB2BR5RI4SPL2EIRZEHG?HN CHN?LL?F
JL?=CM?FS C>?HNC=;F NI NB;N QBCHB I=HOLM>QGCABN,?K;H
NB? A;G? G;NLCR ;M MBIQH CH 2;<F? 2B? N;RJ;S?L QCF

=;MB NB? AIP?LHG?HN QCFF G;RCGCT? NB? L;N? |l@ CH@F
NB;H NB;N =IHM?KO?HN OJIH BIF>CHA HI =;MB <;F;H=?M ;N
NB? FIQ?L LIQ QCNB T?LI J;SI@@M NI <INB J;LNC?M QB?L
J;SI@@M CH NB? OJJ?L LCABN B;H> =?FF

'6C>2767E #6G:2E927? F?3@ F6?2B6SMEI:@6NB@ M KL@ ?D?IJC=N?> ;
;L? ;M CM Q?FF EHIQH GIL? FCE?FS NI B;P? MI=C;FFS MO.
IP?L FIHA J?LCI>M J;LNC=0OF;LFS C@ NB?L? CM HI ?H> JIC
?RIJFC=CN GIH?N;LS =IHMNCNONCIH AIP?LHG?HN G;S L;NC
G;RCGOG CH@F;NCIH CH ?P?LS J?LCI> CH NB? ?RJ?=N;NClI
NI BIF> JIMCNCP? =;MB <;F;H=?M 1CH=7? ; H?=?MM;LS =IH>
<;F;H=?M CM NB;N =CNCT?HM <?FC?P? NB;N AIP?LHG?HN Q
AIP?LHG?HNaM CHN?L?MN NI ?MN;<FCMB ;H ?HPCLIHG?HN
2l > NBCM *?PC;NB;H H??>M NI JF;S ; MNL;N?AS |@ L?MNL

'N CM BIQ?P?L =F?;L NB;N ;HS ION=IG? |l@ NBCM NSJ? CF
=;MB <;F;H=?M ;H> *?PC;NB;H ?R?L=CM?M PIFOHN;LS L?MN
CHB?L?HNFS JL?=;LCIOM '@ MO=B ;H "?KOCFC<LCOG_ =;H
NI MOAA?MN NB;N CN G23EHFBIIFEZ CABALPXGE?HN B;M <LIE?F
NB;N =;M? NB? =IMN NI *?PC;NB;H 1@ >?J;LNCHA @LIG NB?
NB? HOG<?L |@ J?LCI>M HIHCH@CHCN? CH QBC=B CH>CP
<;F;H=?M OHNCF =IH@C>?H=? CH AIP?LHG?HN L?MNL;CHN
@LIG NB? JIFC=S 1@ L?MNL;CHN G;S NB?L?@IL? <? CH *?P(

P?LS MCGJF? @ILG I@ NB? JF;SCHA |l@ MO=B ; A;G? CM >
&;LLS (IBHMIKHIBHMIHaM >CM=OMMCIH B? ;MMOG?M I!IOLHI
<?FC?P? NB;N AIP?LHG?HN QCFF CH ?;=B J?LCI> CH@F;N?
J?LCI> 'H NBCM L;NB?L MCGJFCMNC= =;M? B? MBIQM NB;QH}
>?J;LN @LIG ; MN;<F? CH@F;NCIH;LS ?KOCFC<LCOG ;H> "J
l@ CH@F;NCIH 'H INB?L QIL>M NB? =IHMN;HN L;N? @ CHG¢
JIFC=S 1@ ;FN?LH;N? BCAB CH@F;NCIH ;H> FIQ CH@F;NCIH

M (IBHMIH BCGM?F@ I<M?LP?M NB? ?RJ?=N;NCIHM CGJON
BCABFS KO?MNCIH;<F? ONCNCM I@ NB? ?MM?H=? NB;N
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?2RJ?=N;NCIHM :L? >C@@C=0FN NI GI>?F MG:;FF CH=L?:M
CH>CPC>O0O;F GIH?S BIF>?LM NI OHFI;> =:MB P?LS KOC=EFS
NB:N F:LA?L CH@F;NCIH L;N?M :L? CGGCH?HN FN?LH;NCP
NB? GIH?S MNI=E G;S F?;> NI FCNNF? =B;HA? CH L?:F GIH?
2B? ;>DOMNG?HN 1@ >?MCL?> L?;F GIH?S <;F;H=?M ;H> NB
NB? GIH?S MNI=E M??G CGJIMMC<F? NI JL?>C=N B?L? <ON
PIF;:NCF? ,??>F?MM NI M:S CH NBCM M?NNCHA NB? AL?P?
>?LCP?> CH : QILF> 1@ J?L@?=N @IL?MCABN CM NIN:FFS C
OH>?L :HSNBCHA INB?L NB;H : @CR?> JL?>?N?LGCH?> GIH"
MO=B : LOF? NB;N J?L@?=N @IL?MCABN CM JIMMC<F? 'H G
L?P?HO? NB;N G:S <? I<N;CH?> @LIG NB? GIH?S =L?;NCIH .
>SIO<N@OF 2B? F?P?F |1@ GIH?S <:F;H=?M CH>CPC>0;FM Q|
'<M?H=? 1@ ; ACP?H GIH?S LOF? CM JL?MOG;<FS KOCN? >C
QIOF> BIF> CH NB? QILF> 1@ J?L@?=N @IL?MCABN 5B:N?P
JIN?HNC:F CN M??GM =F?:L NB;N NB? Q?F@:;L? =IMNM CH I
GO=B BCAB?L CH NB? ;<M?H=? 1@ ; @CR?> GIH?S LOF? M
L?F:NCIH NI Q?;FNB N:R?M GIL? A?H?L:FFS C@ AIP?LHG?H
L:N?M Q?F@:;L? FIMM?M M??G =?LN:CH NI <? BCAB?L NB;H
EHIQH QCNB6372ZNEE€HNS

'C@323:=:DE:4HEEB2EIXBEM QIOF> NB? @IL?AICHA GI>?F <*
AIP?LHG?HNM IHFS ;MMOG? *?PC;NB;H ;NNLC<ON?M I==;MC
@?;NOL?M |@ NB? J?LJ?NO;F *?PC;NB;H GI>?F CM NB;N CN
QIOR¥xE GINCP;N?> NI ;=N MI ;M NI G;RCGCT? ;AAL?A;N? L
*2PC;NB;H FCE? ;NNLC<ON?M QCFF HIN ;FQ;SM <? CH ?PC>
L?P?HO? @QILAIH? CH @ONOL? J?LCI>M ?R=??>M NB? <?H?C(
F?;MN IP?L MIG? L;HA?

5CNB ; *?PC;NB;H AIP?LHG?HN [J?L;NCP? CH @;=N IHFS I|==
FIMN L?P?HO? CH @ONOL? J?LCI>M ;L? B;L>FS L?F?P;HN 2
L?P?HO? G;RCGCTCHA AIP?LHG?HN CNM?F@ &?H=? QB?H
G,RCGCTCHA AIP?LHG?HN >I?M =IG? CHNI JIQ?L CN =I10F>
G,RCGOG ?RN?HN JIMMC<EF? M FIHA ;M HIN?M B;P? P,;FO?

'HIH? M?HM? NBCM GI>?F CHNLI>O=?M ;H ;>>CNCIH;F ?F?
=CNCT?H ?RJ?=N;NCIHM '@ ; AIP?LHG?HN CM L?=1AHCT?>
; P?LS L;JC> CH@F;NCIH G;S ?HMO? ;M CH>CPC>0O;FM NLS

NBCM MILN @ CH@F;NCIH =I0OF> <? MO<MN;HNC;FFS CH>?.
MNI=E ;M MO=B 2B? GI>?MN <OCFN CH =IHMNL;CHNM CH N
HIN IJ?L;NCP? CH NBCM MCNO;NCIH ;H> N;RJ;S?LM =CNCT
LCME @ G;MMCP? ?RJFICN;NCIH NBLIOAB CH@F;NCIH QCF
JL?P?HN CH>CPC>0;FM @LIG BIF>CHA ;HS =;MB ;N ;FF ON
CHNI ;==1I0HN CH >?N?LGCHCHA NB? >?MCL?> KO;HNCNC?WN
CHN?L?MNCHA NI HIN? B?L? NB;N NB? N;RJ;S?L =CNCT?H G
L?F;NCP? @QL?KO?H=S 1@ "All>_ AIP?LHG?HN '@ AIP?LHG?
GIH?S NB? =CNCT?H QBI BIF>M =;MB L?G;CHM IJ?H NI ?RJ|
L?P?HO? G;RCGCTCHA *?PC;NB;H QBI G;S I<N;CH l@@C="7?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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?RIJFICN;NCIH G;S HIN <? GO=B >C@Q@7?L?HN @LIG NBIM? N
=IHNCHOIOM L?P?HO? G;RCGCTCHA *?PC;NB;H

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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'H@F;NCIH 57?;FNB 2;R;NCIH H> 2B? "OL;<C

1CH=? Q? B;P? CH NB? @IL?AICHA :H;FSMCM JLIPC>?> QB
@ IOL ?;LFC?L >CM=OMMCIH I@ Q?:FNB N;R;NCIH CN G:S
CH QBC=B NB? N;R;NCIH I@ GIH?S <;F;H=?M >C@@°?LM @LI
10JJIM? @IL ?R;GJEAINBLNGNHNC,GMIOH=?M ; @ONOL? CH
GIH?S MNI=E H;S@WNEGG;AHARIO>?HM ;H QB;N Q:S QIOF>
NBCM <? >C@@?L?HN @LIG ; N:R IH QBCME?S MNI=EM IL N
?2KOCP;F?HN L:N? QCNB C>?HNC=;F :>P:H=? Q;LHCHA 2B?
>SC@@7?L?HN CH NB;N QB?L?:M QBCME?S =:H <? >LOHE :H
GIH?S B:M HI CHNLCHMC= P:FO? ;H> >I1?M HIN JBSMC=;FFS
L?MJIHM? NI NB? :HNC=CJ:N?> CH@F:NCIH @IL NB? GIH?S
NBCHAM 2B? ILCACH:F HIGCH:F GIH?S MNI=E L?G;CHM ;H:
@IL CNM :HNC=CJ:N?> >?JL?=C;N?> P;FO? 2B? ?RN?HN 1@
CH=L?;M? CH NB? GIH?S MNI=E CM NB?L?@IL? CGG;N?LC;F
@ GIMN INB?L =;JCN;F :MM?NM

'H NB? MN;H>;L> FCN?L;NOL? NBCM ;<M?H=? 1@ ;>DOMNG?
s N;R 0?,F GIH?S <;F;H=?M QCFF ;> DOMN MO<M?KO?HN NI
CH@F;NCIH <ON MCH=? MIG?IH? CH NB? =IGGOHCNS GOM
HIGCH;F GIH?S OHCNM CH ?RCMN?H=? NB?L? CM HI H?N *°
<OL>?H 1@ NB? CH@F;NCIH N;R 'H NBCM BCABFS L?MNLC=
ON JL?=CM?FS <?=;0M? |@ NBCM @7?;NOL? HIN? NB;N NB?
AL?;N?L M=1J? @IL @CM=;F ?RJFICN;NCIH 1@ NB? N;RJ;S?L
@ILG 1@ Q?;FNB N;R

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? -LNBI>IR "CM=OMMCIH -@ '"H@F;NCIH M

'N G;S <? OM?@OF ;N NBCM JICHN NI =IHNL;MN IOL IQH >CI
NB? JL?P;CFCHA ILNBI>IRS]I]NB;N ?MM?HNC;FFS @QIFFIQM NI
,CF?SaM CH@QFO?HNGIFC?@ ILNPCKPX @ NB;N J;J?L M??GM
B?L? 2B? =?HNL;F ?F?G?HN CH NB? ;CF?S >CM=OMMCIH C
$CAOL? &1Q?P?L QB?L?;M IOL =IHMNLO=NCIH ?G<I>C?NMN
J?LG;H?HNFS ;P;CF;<F? OHCNM I@ L?;F GIH?S <;F;H=?M ;
=IHMNLO=N?> CH ; MCHAF? J?LCI> IL NCG? L;N? >CG?HMCI
NB? Q?F@;L? =IMN 1@ CH@F;NCIH CH ; G;HH?L "QBC=B CM
IL "?R=?MM <OL>?Ha |@ ;H ?R=Ca&P?>N?RI NBCM GSI=I0HN\BC>"?L
;H CH=L?;M? CH NB? L;N? I1@ CH@FNN JIH>@E=MTNABC @IN @ L
CH $CAOL? QB?L? CH>CPC>0;FW JRIP-OCIFNIP?2ICN@®F;NCI}
CH>?@CHCN? @QONOL? ;CF?S G?;MOL?M NB2 KSMOFN;HN (
;JJ?;F NI =?LN;CH 1@ !';A;HaM L?MOFNM IH #0OLIJ?;H BSJ?LC
CH>C=;N? NB? G;AHCNO>? 1@ NB? Q?F@;L? FIMM J?L >IFF;
;N P;LCIOM F?P?FM &? ;FMI ;NN?GJNM NI C>?HNC@S JF;ON
CH@F;NCIH @IL =?LN;CH =IOHNLC?M

10<M?KO?HN =LCNC=CMG B;M MO==??>?> CH L?@CHCHA N|
JICHNM ION ,CF?S CGJFC=CNFS ;MMOG?M NB;N ; T?LI CH(
=;F=0F;N?M Q?F@;L? FIMM?M <S L?@ XCHHBTMICNB?FT?LI C
CH IOL =IHMNLO=NCIH $IL ?R;GJF? yCF?S G?;MOL?M NB?
GIP? @QLIG ;H CH@F;NCIMNM L;N2N@®?L?NBMNB? =ILL?=N
G?;MOL? 2BCM T?LI CH@F;NCIH <;M? B;M CGJFC=;NCIHM ;|
L?P?HO? G;RCGCTCHA CH@F;NCIH L;N?M &? >?LCP?M NB?
M NB;N L;N? QBC=B G;RCGCT?M NB? L?P?HO? CH=L?G?HN
L;N? L;NB?L NB;H NB;N L;N? QBC=B G;RCGCT?M NB? NIN;F
=L?;NCIH_JIQ?L

11 GO=B @IL ; ME?N=B |@ NB? JL?P;CFCHA NB?ILS 1@ CH@
QCNB NBCM ILNBI>IRS MBIOF> <? I<PCIOM M Q? B;P? <?7?]
JL?PCIOM >CM=0O0MMCIH NB?L? CM ; @OH>;G?HN;F >CMNCFE
@CR?> GIH?N;LS =IHMNCNONCIH ; GIH?S LOF? J?LB;JM J
NB?L? CM HI MO=B =IHMNL;CHN IH AIP?LHG?HNaM GIH?N,;L:

%CP?H JF;OMC<F? ;MMOGJNCIHM ;<ION NB? <?B;PCIL IL JI
CN CM IHFS CH NB? @ILG?L QILF> NB;N NB? L;NCIH;F =CNC
MN;<F? 5B?H AIP?LHG?HN B;M >CM=L?NCIH NI >?N?LGCH?
?RJ?=N;NCIHM GOMN <? BCABFS PIF;NCF? HS MFCABN >7?.
QCNB ?KO;F JF;OMC<CFCNS <? CHN?LJL?N?> ?CNB?L ;M ; C
G;DIL L?=10LM? NI NB? JLCHNCHA JL?MM @IL L?P?HO? JOL
=CNCT?HaM L?MJIHM? CM BIQ?P?L KOCN? >C@Q@?L?HN ;=
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;>1IJNM 2B? <;MC= JICHN CM NB;N CH NB? ;<M?H=? 1@ ; A?
=IHMNCNONCIH ;HS GIH?N;LS ?KOCFC<LCOG GOMN <? CHB

'@ NB? L?F?P;H=? ;H> CGJILN;H=? 1@ NBCM ?RJ?=N:NCIH;F
=IH=FOMCIHM @IFFIQ $CLMN NB? ;CF?S GI>?F ?MM?HNC
=IHMNLO=NCIH CH $CAOL? CM IHFS ;JJFC=;<F? CH NB?
<CH>CHA GIH?N;LS =IHMNCNONCIH CM IJ?L;NCP? 2B? GI>"
Q?F@:L? CGJFC=:NCIHM I@ IH? GIH?N;LS LOF? L;NB?L NB:}
CHPIEP?M ; JL?>C=N?2 OHB@E ;WEDIM CNN2;HBIIN <? OM?> NI

?R:GCH? NB? Q?F@;L? CGJFC=;NCIHM 1@ :H CH=L?;M? CH
MO=B ;H CH=L?;M? CM IHFS JIMMC<F? QB?H ; <CH>CHA GIH
<?CHA 'H NB? M:;G? Q;S NB? ;CF?S GI>?F FCE? IOL IQH

GIH?N:LS LOF? @LIG ;GIHA NB? M?N I@ ;FF JIMMC<F? LOF?
AIP?LHG?HN NB? JL?M?HN >CM=I0OHN?> P;FO? I@ NB? L?;F
GCABN <? L?F?P;HN C@ AIP?LHG?HN Q?L? L?KOCL?> NI M?
ON NB? <;MC= ;CF?S GI>?F =;HHIN <? OM?> NI MJ?=C@S |
GIH?N:LS MNL;N?AS @ ; AIP?LHG?HN QB?H HI MO=B GIH?S
JL?=1IGGCNG?HN H??> <? G;>? -H? 1@ NB? CHN?L?MNCHA ;
CM NB? @;=N NB;N CH #OLIJ?;H BSJ?LCH@F;NCIHM NI QBC:
CH@F;NCIH Q?L? CH G;HS =:M?M ALIMMFS CH ?R=?MM 1@ N
G;RCGCTCHA CH N?LGM I@ NB? J;L;G?N?LM I@ BCM GI>?F
NI CH@F:N? <?SIH> L?P?HO? G;RCGCTCHA FCGCNM <?=1G?
AIP?LHG?HN >?=CMCIH G;E?LM G;F?PIF?HN MNOJC> IL CL
NB;N NB?S H??> B;P? <??H HIH? 1@ NB?M? 2B?S G:S CH @
G;RCGCT? L?P?HO? ;CF?SaM =:F=OF;NCIHM |@ L?P?HO? C
<??H CH:;JJLIJLC;N? NI NB? M?NNCHA CH QBC=B NBIM? AIP
>?LCP;NCIH 1@ ; L?P?HO? GEERGIGCITIC?HFAR FG HH\? NiILSB? OH>?L|
@ L?P?HO? G;RCGOECREB®BBH MN;£SH>CHA LOF? JL?P;CEM

A?H?L;FFS NB? "GIH?N;LS LOF?_ ;H:FSNC=M ;L? :H> =;H <
?RJF;CHCHA QB;N Q? I<M?LP? CH ; QILF> QB?L? HI MO=B L
J;LNC=0OF;LFS CH L?F;NCIH NI BSJ?LCH@F;NCIH;LS MCNO:N
'H;FSNC=M ;L? 1@ FCNNF? OM? CH >?LCPCHA NB? Q?F@;L?
M?NNCHA QB?L? NB? GIH?N:LS ;ONBILCNS CM HIN 2@ @ ?=N

‘N =;H <? M??H NB?L?@IL? NB;N IOL >CM=OMMCIH ;H> NB?
>CM=OMMCIH ;L? ;>>L?MM?> NI > C@Q@7?L?HN CMMO?M 5? B
CGJFC=;NCIHM @ ;MMCAHCHA NI AIP?LHG?HN =IHMNCNON
NB? M;G? Q;S Q? B;P? >CM=0O0MM?> NB? CGJFC=;NCIHM 1@ ;
NI L;CM? L?P?HO? @LIG INB?L MIOL=?M CH !B;JN?LM NBL
?R;,GCH?> NBCM CMMO? CH ; M?NNCHA CH QBC=B AIP?LHG"
OM? l@ CNM ;MMCAH?> GIH?S =L?;NCIH JIQ?L 2B? ILNBI>I|
BIQ?P?L CGJFC=CNFS ;MMOG?M NB;N MO=B >CM=L?NCIH C
=IHMNCNONCIH;F =IHMNL;CHN NB;N CGJIM?M ; GIH?S LOF?
CGJFC=;NCIHM I@ ;FN?LH;NCP? GIH?S LOF?M CH NBCM M?]
GIH?S LOF?M ;L? HIN CH JL;=NC=? IJ?L;NCP? NBCM ILNBI>
AOC>? ?CNB?L NI JIMCNCP? ?RJF;H;NCIH 1@ QB;N Q? I<M?l
=IH=FOMCIHM
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2B? +IH?N;LS 'l[HMNCNONCIH

2B? *?PC;NB;H ?RJFICN;NCIH 1@ NB? L?P?HO? JIN?HNC;F I
JIMMC<CFCNS NB;N QCFF <? ;GIHA NBIM? NI <? L?=EIH?> Q
>?FC<?L;NCIHM 1@ NB? =CNCT?H QB?H B? =IHMC>?LM NB?
CH>?J?H>?HN JIQ?LM 1@ GIH?S =L?;NCIH NI AIP?LHG?HN
MOAA?MN CN CM >C@Q@C=0FN C@ HIN CGJIMMC<F? NI =1
=IB?L?HN FIAC=;F MOJJILN @IL MO=B ; >?F?A;NCIH 1@ JIQ?
#KO;FFS NB? ;H;FSHN@ MDM ORARE?MINMGNBER 6-OL ?;NCIH G;S <?
;GIHA NB? ;FN?LH;NCP?M =IHMC>?L?> CH ;HS ?@@C=C?HN
;LL;HA?G?HNM '@ IH NB? IH? B;H> =IHP?HNCIH;F N;R CHN
A?H?L;N? ;H ;JIJLIRCG;N?FS ?@@C=C?HN F?P?F 1@ JO<FC=
NB?CL G;RCGOG L?P?HO? JIN?HNC;F NB? =CNCT?H QCFF C
L?P?HO? L;CMCHA NBLIOAB GIH?S =L?;NCIH %IP?LHG?HN ¢
G;S <? =IHMNCNONCIH;FFS JLIBC<CN?> FN?LH;NCP?FS N
AIP?LHG?HN ;==?MM NI MN;H>;L> N;R ;LL;HA?G?HNM MO@ @
?RIJ?H>CNOL? F?P?FM ;H> CHMN?;> ;FFIQ AIP?LHG?HN ;==7?
IINCIH 5B?L?;M QCNB GIMN N;R2DbBGMBWYO,® @PCABGHRNN B (@ NA
M??GM FCE?FS B?L? NB;N L;N? FCGCN;NCIHM QCFF ;FMI <%
*2?PC;NB;H CNM?F@ 'H NBCM M?HM? NB? GIH?N;LS =IHMNC(
L?F;NCHA NI NB? ?RN?HN 1@ GIH?N;LS ?RJ;HMCIH CM H?="
@CM=;F FCGCN;NCIHM Q? B;P? <??H 2T REOUGICEALBRR? NI (
FCGCNM ;L? CHPIFP?>

=IHMNCNONCIH;FFS M?F?=N?> :H> ?H@IL=?> L;N? |@ CH@
AIP?LHG?HN QCNB @OH>M MO@@C=C?HN NI @CH;H=? ;H ?]
All>M QIOF> HIN LOH CHNI NB? =IH@C>?H=? >CF?GG; JL?P
SC@Q@?L?H=? ?G?LA?M JL?=CM?FS <?=;0M? NB? L;N? @ Ct
: LOF? NI <? ?H@IL=?> IH AIP?LHG?HN L;NB?L NB;H ;H ;HH
AIP?LHG?HN 'H NBCM =IHN?RN @ ; =IHMNCNONCIH;FFS M~
AIP?LHG?HN;F IONF;SM CH@F;NCIH >I1?M <?=1G? ; MCGJF?
MO=B CN GCABN <? =IHMC>?L?> ;FIHA QCNB INB?L N;R?M
FMI B;P? NI <? >2?MCAH?> NI ?2G<I>S =IHMNCNONCIH;FFS >
==?JIN;<F?

-OL JOLJIM? CH NBCM <IIE CM HIN NI > CM=0OMM JLIJ?LNC?]
GIH?N;LS =IHMNCNONCIH QBC=B G;S IL G;S HIN CH=FO>7? ;
L;N? 1@ CH@F;NCIH ;M ; PC;<F? ;FN?LH;NCP? @IL =IHMC>?
B?L? B;M <??H NI =IHMC>?L ?P?H C@ <LC?@FS CH@F;NCI
JLIMJ?=NM |@ L?=IH=CFCHA NBCM MILN 1@ @CM=;F CHMNL
=CNCT?H QBI GI>?FM AIP?LHG?HN CH *?PC;NB;H N?LGM
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&1Q?P?L CH NB? FCABN I@ IOL ?;LFC?L >CM=OMMCIH 1@ Q
IH? ;MJ?=N 1@ NB? "GIH?N;LS =IHMNCNONCIH_ NB;N ;CF?S
L?F?P,HN FCN?L;NOL? M??GM NI B;P? IP?LFIIE?> ;H> NB;N
IONFCH?> B?L? ;CF?SaM ;H;FSMCM ;H> NB? MO<M?KO?HN
Q?F@;L? FIMM?M ;NNLC<ON;<F? NI > C@Q@?L?HN L;N?M 1@ C
CH@F;NCIH]Il@ NB? MN?;>S NIN;FFS JL?;HHIOH=?> ;H> F?,
>CMNILNM ;MM?N =BIC=?M ;H> HIN IHFS >?N?LGCH?M NB? (
CN ;FMI >?N?LGCH?M NB? NCGCHA I@ NB? L?P?HO? MNL?;C
G,E?M JIMMC<EF?

$IL ?R;GJF? ;MMOGCHA ; MN;NCIH;LS ?=IHIGS ; T?LI CH@I
CGJFC?M NB;N NB? @OFF L?P?HO? P;FO? @ NB? GIH?S =L
I *CH $CAOL? ;==LO?M CH NB? CHCNC;F J?LCI> QB?H N
S =IHNL;MN NB? F?MM =IHMNL;CH?> GIH?N;LS =IHMNCNON
CH@F;NCIHCH,N2?|@?M NB? NIN;F JL?M?HN P;FO? |@ NB? GI
=;JCN;FCT?>EHSGTAOL? ON IHFS ; JILNCIH @ NBCM J
M?=0L?> <S AIP?LHG?HN CH J?LCI> 2B? ;>>CNCIH;F P;FOC
CH=L?G?HNM ;M CH@F;NCIH JLI=??>M ;H> NB? JL?M?HN P
N?LGM CM NB? HLPIAIOMFS NB? "IJNCG;F_ L;N? @ CH@F;N
;H;FSMCM CHPIFP?M ;H CHCNC;F-P <N ;IGH Q BF? CGH N ? 5 2NN =
J;SG?HNM QBC=B CH JL?M?HN P;FO? N?LGM ;L? ?R;=NFS ?t

'@ NB? GIH?S =L?;NCIH JIQ?L CM NI <? OM?> @IL @CH;H=C
M?LPC=?M OH>?L ; *?PC;NB;H AIP?LHG?HN IL NB? JIMMC<C
=F?;LFS 1@ MIG? ;==IOHN CH CNM IQH LCABN 21 JLIPC>? N
All>M IH? JL?MOG;<FS L?KOCL?M =IHNCHOIOM MJ?H>CHA
AIP?LHG?HN Q7? GCABN =IH=?CP? 1@ ; MCNO;NCIH CH QBC:
CHCNC;F J?LCI> M?LP?M NI ?MN;<FCMB ; MCHECHA @OH>

@CH;H=? IHAICHA MJ?H>CHA -H=? IH? ;FFIQM NB? JIMMC<
*2?PC;NB;H BIQ?P?L NBCM JIMMC<CFCNS M??GM OHFCE?F!:
QIOF> MOL?FS HIN MOLPCP? <?SIH> NB? J?LCI> CH QBC=8B
CH@F;NCIH CHPIFP?M MJL?;>CHA L?P?HO? IP?L NCG? NB?
MNL?;G 1@ L?P?HO?M <?=IG?M F?MM M?P?L? OH>?L ; GIH?!
CH@F;NCIH L;N? $IL ?R;GJF? ;M NB? =IHMNCNONCIH;FFS
T?LI:NCH $CAOL? NB? CHCNC;F L?;F P;FO? |l@ NB? GIH?
*I'NI * <ON NB? JL?M?HN P;FO? @ NB? L?P?HO? ;NNLC<
LCM?M @LYG+T?UI NKO;FCT? NB? L?P?HO? MNL?;G CH ?P?LS
L?KOCL? ;H CH@F;NCIH L;N? 1@ J?L=?HN NB? JLIJILNCI
GIH?S MNI=E CH ?P?LS J?LCI> QIOF> <? NB? M;G?

INHM?KO?HNFS NB? NCGCHA =B;L;=N?LCMNC=M I@ NB? L?F
;M NB? =IHMNCNONCIH;FFS ;JJICHN?> L;N? l@ CH@F;NCIH
J?L=?HN -H NB? INB?L B;H> Q?F@;L? FIMM?M CH=L?;M? ;F
;AAL?A;N? L?P?HO? G;S >?=FCH? ;M NB? L;N? 1@ CH@F;NCI
LCM?M 11G? NL;>? l@@ B?L? CM JL?MOG;<FS L?KOCL?> 5
$LC?>G;H "INCG;F_ GIH?S LOF? G;S HIN <? IJNCG;F ?P?H
NB? GI>?F OM?> [H=? NB?M? NCGCHA JLI<F?GM ;L? =IH@L
L;N?M G;S HIN <? JL?@?LL?> GI>?L;N?FS BCAB L;N?M @ C
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-H? CGJFC=;NCIH B?L? CM NB;N NB?L? CM HI Q;S NB;N NB?
>CP?MN?> 1@ CNM L?P?HO? CGJFC=;NCIHM <S ; GIH?S LOF
J?LMO;MCP? ;LAOG?HN @IL L?FSCHA IH JIMMC<FS CGJ?L@
>?HSCHA AIP?LHG?HN NB? JIQ?L NI =L?;N? GIH?S OH>?L ;H
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'H@F;NCIH H> 'H=IG? 2;R 0?P?HO?

2BLIOABION NBCM =B;JN?L Q? B;P? @I=0O0M?> |IH NB? >CL?-
L?P?HO? >?PC=? CH CNM IQH LCABN 5? B;P? CAHIL?> NB?
CH@F;NCIH IH L?P?HO? ;LCMCHA @QLIG CNM CHN?LM?=NCIF
JLI<;<FS GIL? @;GCFC;L NI G;CHMNL?;G JO<FC= @CH;H=?1
>?;FN QCNB B?L? 2B?M? CH>CL?=N ?2@@7?=NM ;L? 1@ NQI N
NB;N CH@F;NCIH CH NB? ;<M?H=? 1@ ;HS =IOHN?LP;CFCHA
JLIAL?MMCP? CH=IG? N;R;NCIH <S JOMBCHA N;RJ;S?LM CH

21 NB? ?RN?HN NB;N NB?M? ;JJ;L?HNFS AL;NOCNIOM ?@ @7
NB;H ?RJFC=CN N;R L;N? CH=L?;M?M CN @IFFIQM NB;N CH
>CM=L??N ;H> OHI<KNLOMCP? G?;HM |@ L;CMCHA ;>>CNCIH,;
B;L>FS @CNM H?;NFS CHNI IOL ;H;FSNC= @L;G?QILE 57? B;
CFFOMCIH_ ;N ;HS INB?L JICHN NB? ?HNCL? >CM=0OMMCIH
AF;L? @ @QOFF N;RJ;S?L L;NCIH;FCNS *?PC;NB;H CM OH;M
N;RJ;S?LM ;L? =IGIJF?N?FS ;Q;L? |l@ NBCM 2B? L?P?HO? G,;
>?AL?? 1@ JLIAL?MMCIH QCFF <? ;LLCP?> ;N ;H> <?SIH> M
NBIM? L;N?M =;H IHFS L?>0=? L?P?HO? "CM=OMMCIH |I@ N
H ;H;FSMCM 1@ @CM=;F CFFOMCIH ;H> Q? B;P? HIN CH=F(
@IL I<PCIOM L?;MIHM 1@ ?=IHIGS

2B? M?=IH> ;MJ?=N 1@ NB? CHN?L;=NCIH <?NQ??H CH@F;N
>?J?H> IH JLIAL?MMCIH ;N ;FF <ON L;NB?L IH NB? ?RN?HN
PCLNO? @ N;RCHA JLIJ?LNS CH=1G? ;M Q?FF ;M F;<IL CH=
Q?;FNB N;R;NCIH M G?HNCIH?> CH !B;JN?L NB? ?RN?HN
CH=L?;M?> <S CH=L?;MCHA NB? L;N? l@ CH@F;NCIH ACP?l
N;R?> $IL ?R;GJF? C@ NB? L;N? l@ CH@F;NCIH CM J?L="
J?L=?HN ; HIGCH;F CH=IG? N;R L;N? 1@ J?L=?HN <?=1G?I
L;N? 1@ J?L=?HN IH JLIJ?LNS CH=1G? S M?NNCHA NB? |
F?P?F CN <?=I1G?M JIMMC<F? @IL ; MCHAF? CH=IG? N;R NI
@LIG F;<IL CH=1G? ;H> @LIG Q7?;FNB QCNBION ;HS IP?LN >(
>?G;H> ?F;MNC=CNC?M <?NQ??H F?CMOL? ;H> ?@@ILN IH |
;H> @ONOL? =IHMOGJNCIH IH NB? INB?L ;L? KOCN? >C@ @
=IOLM? <? JL?M?HN C@ NB? "CH=IG? N;R_ Q?L? F?PC?> MI

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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+IH?N;LS OOF?M H> 2;R 0OOF?”M

2QI M?J;L;N? @?;NOL?M ?G?LA? CH ; =IHMC>?L;NCIH 1@ GI
>CM=OMMCIH ?P?H C@ NB;N > CM=OMMCIH CM <LC?@ 2B?~?
"NP@@C=C?H=S_ IL "IJNCG;FCNS_ CH GIH?N;LS LOF?M NB?
JL?MOJJIMCNCIHM ;<ION NB? QILECHAM 1@ AIP?LHG?HN 2|
NB;N ;N F?;MN CH MIG? L?MJ?=NM NB? GIH?N;LS LOF? >C
CH IL <LC>A? NI IOL <;MC= GI>?F |@ ;H;FSMCM

M NB? ;H;FSMCM |I@ NBCM =B;JN?L B;M CH>C=;N?> NB? Q-
N;R_ ;FGIMN H?=?MM;LCF2E@QUHE@RNMHNCEINBUIABB ; M?K(
J?LCI>M 'N QIOF> <? ;H;FSNC=;FFS G?;HCHAF?MM NI L?@?
CH ; MNLC=N IH? J?LCI> GI>?F "-JNCG;FCNS_ IL "?@@C=C
NB?L?@IL? GOMN L?@7?L NI ; JIFC=S NB;N ?G<I>C?M MIG?

'HJIJL?M?HN P;FO? =IGJON;NCIHM MO=B ;M NBIM? ?G<I>C?:

NB? GOFNCJ?LCI> >CG?HMCIH;FCNS 1@ NB? GI>?F H?=7
L?;MIHM @IL NB? ;GSKCAOCNC?M CH NB? ;JJFC=;NCIH I@ NE
@LIG NB? MCHAF? J?LCI> IL @FIQ GI>?F QBC=B G;S B;P? I
GlI>?FaM L?F?P;H=? CM FCGCN?> NI ;FN?LH;NCP? J?LG;H?H
CM CH MB;LJ =IHNL;MN NI NB? MCHAF? J?LCI> M?NNCHA ;M
GI>?FM @IL >?N?LGCHCHA "IJNCG;FCNS_ CH NB? ;FFI=;NCI
>CM=OMMCIH 1@ GIH?N;LS@QLXDE? BWECA@MZ =? KO MT ; "LOF? _
CNM H;NOL? GOMN L?G;CH IJ?L;NCP? IP?L ;H CH>?@CHCN?

2B? >?@CHCNCIH @ NB? IJNCG;F GIH?N;LS LOF? IL NB? 1IJ
?G?LA?> @LIG NB? Q?F@;L? ;H;FSMCM I@ CH@F;NCIH ;M ;
QB?H FIIE?> ;N CH =1GJ;LCMIH QCNB @;GCFC;L N;R HILGM
$LC?>G;H ;H> M HIN?> :<IP? CH NB? MN:H>:L> GI>?F NB
CM NB? H?A;NCP? l@@M?N Il@ NB? JIMCNCP? L?;F L;N? 1@
NB? ?=IHIGS CM J?L=?HN NB? " IIJNCG;F_ GIH?N;LS LOF?
J?L J?LCI> 2B? FIAC=;F <;MCM @IL MO=B ;H ;NNLC<ONCIH
H?;L T?LI =IMN @ =L?;NCHA HIGCH;F GIH?S 21 JL?P?HN J
OH?=IHIGC=;FFS IH NB? OM? 1@ GIH?S CN CM H?=?MM;LS |
CNM A?HOCH? G;LACH:;F =IMN >?@CH?> CH IJJILNOHCNS =
SC?F>IH ;MM?NM CH NB? ?=IHIGS -HFS C@ GIH?S CNM?FC(C
QCFF MO=B ?@@C=C?H=S CH CH>CPC>0;F JILN@IFCI ;>DOI
;s GIH?N;LS LOF? BIQ?P?L AIP?LHG?HN QCFF H?=?MM;LCF:
<O>A?N;LS MOLJFOM?M MO@@C=C?HN NI ;FFIQ @IL NB? L?
J?LCI>

'H NBCM M?NNCHA NB?L? CM HI ?R=?MM <OL>?H HI ?@@C
2B? @OFF P;FO? l@ NB? "GIH?S OM?LMa MOLJFOM _ NB? P
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JOLJIM?M CM =;JNOL?> <S NB? OM?LM NB?GM?FP?M ,1 J;L
B@GH6C%WIPPHHG?HN CM HIN ;FFIQ?> NI M?=0L? ;HS |@ NB?
JIMM?MMCIH @ GIH?S =L?;NCHA JIQ?L

2BCM HINCIH 1@ "lIJNCG;FCNS_ M??GM MNL;CABN@ILQ;L> ?
NB? MN;H>;L> N;R ;H;FSMCM 'H =IGGI>CNS N;R;NCIH @IL
ANB?IL?G_ =IOF> L?;>CFS <? >?LCP?> ;H> JLIP?> NI NB? ~
N:R @IL ;HS =I16c6&CEHCNMODEBI; =;M? HI ?R=?MM <OL>?H CM A
2@@C=C?H=S FIMM?M ;L? T?Ll ;H> NB? @OFF L?HN @ =1G
=IGJ?NCNCP? =IH>CNCIHM ;==LO?M NI =IHMOG?LM H> MC
=IGGI>CNS N;E?H CH CMIF;NCIH CN GOMN :FMI ;JJFS NI ?F
‘HS :H> FF =IH=?CP;<F? <:M?M 1@ N:R ON CN QIOF> G?;H
IINCG;FCNS CH N;R;NCIH CHPIFP?M_T?LI L;N?M IH ;FF JIN?

1CH=? <S JL?MOGJNCIH @ NB? QBIF? ;H;FSMCM AIP?LHG
Q? ;L? H?=?MM,;LCFS CH ; L?ACG? QB?L? MIG? ?R=?MM <OL
NBCM MCNO;NCIH CM L?=IAHCT?> NB? CGJFC=CN N;R IH G
@LIG NB? MI =;FF?> IJNCG;F GIH?N;LS LOF? CHNLI>O=?M C
INB?L JIMMC<F? <;M?M ;H> MIG? IP?L;FF IJNCG;FCNS CH N
l@ NBCM @IFFIQM >CL?=NFS @LIG QCNBCH NB? @L;G? 1@
>|?M HIN CH ;HS Q;S >?J?H> IH ?CNB?L IOL =IHMNCNONCIH

$LIG NB? F;NN?L J?LMJ?=NCP? NB? L;NCIH;F M?F?=NCIH I
>?N?LGCH;N? ; JLCILC ;N F?;MN HIN CH>?J?H>?HNFS 1@ N
<;M?M ;H> 1@ NB? >?G;H>M @IL AIP?LHG?HN;FFS JLIPC>?>
GIH?S <;F;H=?M =;HHIN <? >?N?LGCH?> CH CMIF;NCIH ;HS
IH <??L

M?=IH> @?;NOL? |l@ NB? GIH?N;LS LOF? >CM=OMMCIH =1H
G;>? ;<ION NB? QILECHAM I@ NB? JIFCNC=;F JLI=?MM +;H¢
NB? =IHNL;>C=NCIH NB;N AIP?LHG?HN =;H CH MIG? Q;S <°
MB;L?M <?H?PIF?HNFS CH ;==IL>;H=? QCNB =LCN?LC,; @IL °
M;G? AIP?LHG?HN =;HHIN <? =IGJ;L;<FS NLOMN?> NI E??J (
>?MCL?> FCGCNM 2B?M? ?=IHIGCMNM B;P? N?H>?> NI MOJ
NI <? =IHMNCNONCIH;FFS ?H@IL=?> QBCF? NB?S H?AF?=N
CHNLI>O=NCIH |@_MDBE"B ;HIIKGNNT ;EHNMG ;S MN?G @LIG NB? |
L;N?M 1@ CH@F;NCIH QBC=B M??G NI <? ION I@ FCH? QCN
<?H?PIF?H=?_1H NB? J;LN 1@ AIP?LHG?HN ;H> CNM ;LGM ;I
CH=L?;M?M CH NB? F?P?FM I@ N;R;NCIH <?SIH> >?MCL?> F
;H> NB?M? CHNLO>? F?MM >CL?=NFS IH NB? =IHM=CIOMH?N

,JIH?NB?F?MM NB? @;GCFC;L N?H>?H=S NI GI>?F AIP?LHG?
QCNB L?MJ?=N NI GIH?N;LS JIFC=S ;=NCIHM >I?M M??G NI
;==?JN;H=? 1@ NB? A?H?L;FCT;NCIHI@ MO=B ; GI>?F 1l@@?~?
NB? ?RN?HMCIH NI N;R ;=NCIHM <S AIP?LHG?HN 21 NB? ?R
"LOF?M P?LMOM >CM=L?NCIH;LS ;ONBILCNS_ >?<;N? CH GI
;>B?L?HNM NB? JLIMJ?=NM @IL M?LCIOM ?R;GCH;NCIH |@
A>CM=L?NCIH;LS N;R JIFC=S_ MOL?FS GOMN CGJLIP?
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2B? "CMJIMCNCIH -@_ .O<FC= 0?P?HO?M

.O<FC= M?LPC=?M ;L? H?P?L J?L@ILG?> <?NN?L NB;H QB?F
=IHM?KO?H=? 1@ NB?CL <?CHA J?L@ILG?> ;H> CM JLIJILNC
J?L@ILGCHA NB?G

] >;,G 1GCNEB6 .62=E9 @J 2E:@7?D

'H NB? ;H;FSM?M I@ !B;JN?LM NBLIOAB Q? B;P? <??H =1
CH QBC=B NB? =IHMNCNONCIH;F M?F?=NCIH 1@ N;R CHMNC
IP?LsBEEG= AIP?LHG?HN;F ;=NCPCNS NB? QCNB>L;Q;F 1@ L~
M?=NIL @ NB? ?=IHIGS 'H IL>?L NI =IH=?HNL;N? IH NBCM
=BIC=? Q? ,MMOGGDA X B@EAB?LHG?HN;FFS =IFF?=N?> L?P?
?RIA?HIOMFS NB;N CM CH>?J?H>?HN 1@ NB? N;R MSMN?G
L?@7?L NI NB? GCR <?NQ??H NB;N MB;L? |l@ L?P?HO?”M =IFF
JLI>O=NCIH IL JLIPCMCIH 1@ AlI>M ;H> M?LPC=?M P;FO?> <
NB;N MB;L? >CL?=N?> NI NB? JLIPCMCIH @ J?LKOCMCN?”M
JIFCNC=C;HM <O0:D;@ DAEM@RBRO?M ;M >?2@CH?> CM =F?,;
CGJILN;HN ?F?G?HN CH NB? 7@@C=C?H=S 1@ NB? @CM=;F
H?=?MM;LCFS F?MM=GG&++N?ARNHOER;M NB?P CHOWMB-GM;H;FST?>
=B;JN?L Q? MB;FF @I=0OM JLCG;LCFS IH NB? >CMJIMCNCIH

2B? M?NNCHA @IL ;H;FSMCM CM NB? M;G? ;M NB;N CHNLI>(
?R;,GCHCHA NB? =BIC=? =;F=OFOM I@ ;H CH>CPC>0;F ;N NE
=IH@LIHN?> QCNB ; M?F?=NCIH 1@ N;RIL @CM=;F CHMNLO
NBLIOABION ; M?KO?H=? 1@ J?LCI>M N NBCM MN;A? NB?
OH;<F? NI JL?>C=N QB;N BCM IQH ?=IHIGC= JIMCNCIH QCFI
M?KO?H=? 5? JL?MOG? @OLNB?L NB;N NB? IHFS =IHNLIFI
JLI=FCPCNC?M 1@ AIP?LHG?HN ;L? NBIM? NB;N GCABN <? C
N;RJ;S?LM ;L? ?MM?HNC;FFS JIQ?LF?MM NI ;@@7?=N AIP?LHE
JIMN=IHMNCNONCIH;F JIFCNC=;F M?NNCHAM

.L?PCIOM >CM=0OMMCIH B;M >?2GIHMNL;N?> BIQ NB? JIN?HN
M??E NI <OCF> =IHMNL;CHNM CHNI NB? ?@@7?=NCP? N;R =I
L?P?HO? >?G;H>M 1@ AIP?LHG?HN ON BIQ G;S NB? JIN?HNI
NB? M;G? NCG? ?HMOL? NB;N NB? L?P?HO?M =IFF?=N?> Q(
NBIM? AlI>M ;H> M?LPC=?M NB;N B? P;FO?M -H=? ACP?H N
JL?P?HN *?PC;NB;H @QLIG ONCFCTCHA L?P?HO? NI @OLNB?
IH? J?LCI> CH BCMNILS GIH;L=BM OM?> MO<MN;HNC;F L?P
F;PCMBFS ;JJICAN?GIEPOLN-MHN NCG?M ?R=?MMCP? MN;@ C
HOG?LIOM J?LKOCMCN?M ;H> =IHA?HC;F QILECHA =IH>CNC
AIP?LHG?HN;F ?MN;<FCMBG?HNM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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P;LC?NS 1@ G?=B;HCMGM G;S 1@ =I0OLM? <? =IH=?CP?> (
>CP?LMCIH 1@ L?P?HO?M @LIG NB? CHN?H>?> JOLJIM? 1@
=B;JN?L BIQ?P?L Q7? Q;HN NI =IH=?HNL;N? IH NBIM? ?H@ |
<? <OCFN CHNI NB? N;R MNLO=NOL? CNM?F@ 2B? J;LNC=0
NI GIMN 1@ NB? I<PCIOM ;FN?LH;NCP?M CM NB;N NB?S <Of
*2PC;NB;HaM =1?L=CP? JIQ?L ;H ;ONIG;NC= CHN?L?MN CH C
A"=IGGIH All>_ NB? CH=?HNCP?M ;L? ;LL;HA?> MI NB;N NB?
L? GIKCFCT?> NI 27ZHMOL? NB;N NI ; MO<MN;HNC;F >?AL??
>?MCL? NB?G NI <? OM?> 2B? @CM=;F =IHMNCNONCIH <?=
?PH@IL=CHA 2B? =?HNL;F @?;NOL? CH MO=B ; =IHMNCNONC
?;LG;LECHA QBC=B NB? ;H;FSMCM I@ NBCM =B;JN?L QCFF

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ '"IHN?HNM:

2B? +1>?F

?=;0M? NB? @I=OM I|@ ;H;FSMCM CM MIG?QB;N >C@Q@?L?H
QCFF <? OM?@OF NI L?MN;N? IOL <;MC= GI>?F 2B? KO;HNC(
AllI>M <OH>FI2IPC>?> <S NB? GIHIJIFS AIP?LHG?HN *?PC;NE
9

QB?L? ;M)XCM NIN;F N;R L?P?HO? =IFF?=N?> ;H> ; CM NB?

NB;N L?P?HO? >?PIN?> NI IONF'8 PHLN6? LB RN IAMI>Q? ?R
FCGCNNBIN GCABN <? ?R?LN?> <S ;JJLIJLC;N?FS =BIM?H =|
N;R <;M?M ;H> L;N? MNLO=NOL?M QCNB NB? P;FO? 1@ ; ;M
MO=B ; =IHN?RN CN Q;M ;JJLIJLC;N? NI ;MMCAH ; L?P?HO?
*?PC;NB;H IL P;FO? G;RCGCTCHA CH NB? =;M? 1@ CH@F;N
@OH=NCIH @IL ; *?PC;NB;H AIP?LHG?HN Q;M CHP;LC;HN ;M
<OL?;0=L;=S GI>?F CH QBC=B NB? P;FO? 1@ ; CM ?@@7?=N
=IHMNL;CHNM CHB?L?HN_CH>NB?2OIFCNMOEJFOM=TMM?F CH
G;RCG;H> CM NB? ?R=?MM I@ L?P?HO?M =IFF?=N?> IP?L IO
@CRCNS 1@ ; CGJFC?M L?P?HO? G;RCGCTCHA ;M ; L;NCIH;]
NB? "JOL? MOLJFOM_ GI>?F NBP ®@BRCEBH>PI Ik AACTB8?M ; CM

G;RCGCT?> MCGOPBRN;H?IOMFS QCNB

2B? L?MNLC=NCP? 2?@@?=NM 1@ ;MMOGCHA ; NI <? @CR?>
P,FO? 1@ ; G;S >?J?H> IH NB? N;R CHMNCNONCIHM M?F?=N
Q? ;>>L?MM >CL?=NFS CH NBCM =B;JN?L *?N OM MOJJIM?
JLI=?MM ;M IH? NB;N ?MN;<FCMB?M ; "GIH;L=BS _ OH>?L Q|
i ONCFCNS G;RCGCT?L CH NB? MN;H>;L> G;HH?L INB NB?
l@ =10LM? ;LNC@;=NM =IHMNLO=N?> MIF?FS @IL =IHP?HC"
<?=1G?M ; MBILNB;H> ?RJL?MMCIH @IL NB? ;JJLIJLC;N?FS -
;H> <OL?;0=L;NM QBIM? <?B;PCIL A?H?L;N?M ION=1G?M CH
M?NNCHAM IL ?P?H NB? >?=CMCP? G;DILCNS CH ; =IHN?RN
G;DILCNS ?RJFICNM NB? GCHILCNS 'H ;HS =;M? NBCM =IF
G,RCGCTCHA ?HNCNS IL ECHA

5?7 ;M=LC<? NI NBCM <?B;PCOL;REHCN NB? G;RCG;H>

0< )c

O< C )

% CP?H NB? ECHA QQFH> QG GCKBCRECGECT,? C ? NI M?N ;
);H>; ;L? OHL?F;N?> '@ BIQ?P?L ; =;H CH)MNB? Q;S <?

G;RCGCT;06kGI$3 HON CHPIFP? NB? GCHCGCT;NCIH @ ; 07?7=1.
l@ NB? ECHAaM G;RCGCT;NCIH JLI<F?G JLIPC>?M NB? M?N
<?H?@C=C;LSaM =IHMNCNONCIH;F MNL;N?AS CH =BIIMCHA
CH NB? @CLMN JF;=?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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?@IL? ?RJF;CHCHA NBCM MNL;N?AS CH MIG? >?JNB CN CN\
L?F;NCIHMBCJ @ NB? ECHA NI INB?L G?G<?LM 1@ NB? JIFC
M?LPC=?M ?RJ?=N?> NI <? JLIPIC> A2 HCCHPRPEHAOHRC=_ CH
HIH?R=FO>;<F? M?HM? ;H> @OLNB?L C@ NB? ECHA MB;L"
; G;S HIN <? L?>0=7?> NI T?LlI ?P?H C@ CNM P;FO? L?G;CH!
NB? ECHA 2B;NCM C@ NBZ2 EGCHWBEM N N FICANGCQ@ B aNIC | H
M @IL JLCP;N?FS >CPCMC<F? AlII>M NB;N G;S <? ?HDIS?>
=;F=OFOM QIOF> CGJFS MHK>? BITHRECMAGP? IWFO? @IL ; ;MM
;<M?H=? 1@ FOGJCH?MM *;LA?FS @IL JOLJIM?M I@ MCGJF¢
MB;FF CHCNC;FFS ;MMOG? NB;N NB? ECHA CM QBIFFS ?RN"
=IGGOHCNS CH NB? M?HM? NB;N B? >I?M HIN M?=0L? ;HS J
JLIPCMCIPR®&@H NBIOAB NB? F;NN?L G;S <? >?M=LC<?> ;M ;
All> @IL ;FF INB?L J?LMIHM MIG?QB;N GIL? =IGJF?R GI>*
NI <? ;GIHA NB? MB;L?LM 1@ JO<FC= AlI>M ;P H2@LCNMN ;H>
;LAOG?HN CH NB? ECHAaM IQH ONCFCNS @OH=NCIH CM JL
y H> Q? MB;FF ;MMOG? NB;N NB? ECHA >1?M HIN <?H?@C
NB;N NB? MOLJFOM NB;N ;==LO?M NI NB? ECHA CM JOL? FI
=;H <? =IHMC>?L;<FS Q?;E?H?> QCNBION NB? =?HNL;F L?M:
=IHP?HC?HN NI >?;F QCNB NB? GIL? ?RNL?G? =;M?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N



-HFCH? *C<L;LS |@ *C<?LNS 2B? lIFF?=N?> 5ILEM I@ (;G?M + O=B;H
H;FSNC=;F $IOH>;NCIHM |@ ; $CM=;F 'I[HMNCNONCIH

9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

.O<FC= %II>M 10JJFS 3H>?L .OL? 10LJFOM
%?IG?NLC= H;FSMCM

2B? =B;L;=N?LCMNC= @?;NOL? 1@ IOL *?PC;NB;H GI>?F CM
=IHMNL;CHNM NB;N @IL=? BCG NI ;=N >C@Q@?L?HNFS NB?
JLIPC>? HIH? |@ NB? BGOFPC=<SIEPCNCT?HM &? QCFF MCGJF
L?P?HO?2M> B? QCFF ONCFCT? ;FF 1@ NB?M? @IL NB? @OH:
=IHMOG?> AlI>M ;H> M?LPC=?M 2B? KO?MNCIH NI <? JIM?>
Q;S CH QBC=B N;R CHMNCNONCIHM G;S <? M?F?=N?> ;N NI
HIN <? M?N ;N T?LI]MI N OWF EN<R?JMIR QM B>

S I10L *?PC;NB;H FCE? ;MMOGJNCIHM ;<ION JIFCNC=;F JLI=
J?LCI>M NB? JIN?HNC;F N;RJ;S?LM <?H?@C=C;LC?M B;P?
l@ JLIPC>?> <S AIP?LHG?HN &lIQ =;H NB? ECHA <? CH>0="?
KO;HNCNS ;M ; J;LN @ BCM IQH ONCFCNS G;RCGCTCHA <?
CHNLI>O=?> C@ <NIMGJIJFETHA? =IFF?=NCIHM ;L? CH=L?;NVN
CH=LO<MB;N CM ;H CH=L?;M? CH ; NB? JLIJILNCIHI@ L?P"
@CH;H=CH5AS @CH =?LN;CH =;M?M CH)=LLNTNB? PBFND? 1@
NB?L? CM ; JIMCNCP? L?F)NCIHMBCJ <?NQ??H ; ;H>

2IN;F L?P)?HO?M @QOH=NCIH @ NB? N;R <;M? ;H> L;N? MNLC
A?H?L;N? NB? L?KOCL?> JIMONBP? LRB?NC@GHIMB CNBE? NQW?2H
L;N? MNLO=NOL? NB? ?NMGONQ;, k2> PNLCER; HHNNMM I ?B1Q
NI NB? JLIPCHMECH IMOAA?MNM NB;N NB? N;R <;M? QB?NB?
CN?G IL ;H CN?G |1 @ 4@=A60e> QGEVRI NB? JLIPGMCIH |@

L?@F?=N?> CH NB? CH>?J?H>?HN <?B;PCIL;F ;>DOMNG?HN!

2B? N;R <;M? PQA;G;<RP?;LL;HA?> MI NB;N CN CM MO<D?=N NI
<S NB? N;RJ;S?LM <?H?@C=C;LC?M CM ?<IOI<CAHC MM O>GVI NPCILE
OH>?L NB? >CL?=N =IHNLIF 1@ AIP?LHG?HN &?H=? Q? B;P
NB;N G;S <? CFFOMNL;N?> CH @;GCFC;L >C;AE[B&A&;NC=M I
NB? ;<M=CVMAMIHAHNMB? IL>CH;N? <INB CH >IFF;L OHCNM IIHI
%% QBC=B CM >L;QH NI <? BILCTIHN;F IP?L NB? L;HA? ION
2BCM L?JL?M?HNM NB? FI=OM |@ ?KOK ACEKL BOGHNIEINMID G@ N
CH=L?;M?M IL ;FN?LH;NCP?FS NB? L?;=NCIH =OLP? FCH?
NB? ONCFCNS G;RCGCTCHA L?;=NCIH 1@ N@RIL 2?7£B <?H?@
JIMMC<F? F2?2P?E N@&@? L?F?P;PoMLHHN? NFBHANB? "MOJJFS_ |
N;R;<F? <;0M CHP;LC;HN QCNB'NBWOHBPCMWCNB ;INCIH NB?
AIP?LHG?HN QIOF> B;P? HI CH=?HNCP? ;N ;FF NI OM? ;HS |
JLIPC>? ; JIMCNCP?NO;HNCREI@TRPSCHA NB? BCAB?MN ;FI
N;R L;N?;HP NB?H @:RE @UMCHA ), NF M@NEBI@S CNM IQH MNL!
JLCP;N? H??>M

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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'"N"HNL;MN NBCM MCNO;NOM BCABFIFH 2 IGH FQEBEEB ;LS QCNB

=OLPh CH $CAOL? >?JC=NM NBCM =;M? ,IN? NB;N B?L?

AMOJJFC?>_ <S NB? N;RJ;S?LM <?H?@C=CILICTOW TTH=<E?;M?N\
AIP?LHG?HN ;N F?;MN IP?L ; MO<MNHAE ;$CIAZFI?P;HN L;HA
MOAA?MNM NB?L? G;S <? MCNO;NCIHM QB?L? ;HS L?P?HO"
MIG? JIMCNCP? JLIPCMCIH I@ NB? JO<FC= All> CH>CPC>O0
IH OHF?MM NB?INA EMHMOG?”? QCNB CN

'H IL>?L NI >?N?LGCOICFEFIQ?GI4BC>?> CN CM H?=?MM;LS N
L?F;NCIHMBCJ <?NQ??H N;R L?P?HO?M ;H> NB? N;R <;M? §
NB? AIP?LHG?HN CM FCGCN?> NI ;: MJ?=C@C= L;:N? MNLO=N
N;E? NI <? JLIJILNCIH;F 2BCM ;FFIQM OM CH $CAOL? N
NB? ?KOCFC<LCGEHMIGRN 4® CH>CPC>0;FOH;NBNB? F?2P?F
JL?M?H=? 1@ NB? L?P?HO? G;RCECTLHAILINILNBPH;F N;R |
>S?MCAH;N?>2BOWP CM (MBIQBIC<8 QCFF CH A?HTIHF >C@@?L
$CAOL? 2B ?N+OLPW ION NB? <?B;PCIL;F ;>DOMNG?HNM |
<?H?@C=C;LC?M CH A?H?L;NCHA N;R;<F? <;M? OH>?L NB?
N:R( G;S FC? :<IP? <?FIQ IL <?h=IFH=CHSHNLRA@BNB?
L?F?P;HN L;HA? QCNB NB? JL?=CM? L?F;NCIHMBCJ <?CHA
CH=I1G? ?F;MNC=CNS 1@ >?G;H> @I (+NCB? $CMOLP;LC :EER;N2F
NB? N;R =IFF?=NCIHM >?LCP?> @LIG NBEF1PPRPMO®@ G;RCGC
JLIPCMCIH $IL ?;=MBBR?P?IENIG@;F >CMN;H%£? L@ LLG M?BN M M = (
NIN;F N;R L?P?HO? 2B? P?(NCE{FL2OMNMRHNM?MNTDN 2@ N;R
?RJ?H>CNOL?M IH

:8FC6

-H NB? <;MCM 1@ NB? M?N 1@ L?F;NCIHMBCJM CH>C=;N?> C
IH QCFF NB? MOLJFOM G;RCGCTCHA ECHA IJN @IL %CP?H
;H> 3 JLIJILNCIH;F L;N? MNLO=NOL? Q? =;H ;HMQ?L NBCM
L;S1 @LIG NB? ILCACH 1CH=? ;FF P,;LC;<F?M ;L? G?;MOL?:
l@ ; JIMCNCIH IH NB? X FCH? CGJFC?M NB;N ;FF L?P?HO?
L?KOCL?> @IL MJ?H>CHA PBB'NB?CIMIACMEZNHMI@LIJFOM &?L"

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2FM?QB?L? Q? ;MMOG? NB:N AIP?LHG?HN B:M HI ;:==?MM N
INB?L NB;H NBIM? <?CHA ;8M SB?>IHFS?N;RSMI@@=? ;P;CF;<
NI NB? $R@IN? IGH@?:MC<F? NB? G;RCGOG L?P?HO? NB:N =
=:HHIN IP?L NBCM CHCNC;F LNBAR :MD MRNKOIE L\PB>? NA 2R PHF L
MO=B L?P?HO?M CH NB? @CLMN$HBF;H2 <3 MIQN@ PHMCNIFRB? L
CH NB? M?HM? NB:N NBR FACPCEM |@HGRF@CH{H=?> <S F?P
>S?MCAH;N?> N@ NBW?L?F:NCIHMBCJM :L? :M >?JC=N?> CH ¢
MOLJFOM CM G:RBGICTMNB?N'G:LACH;F =IMNCM @KILIF D CHA
NB? AG;LACH:F L?P?HO?_ A?H?L;N?> <S [HBCN DHEGECIH Q
N NBCM JICHN ®IN?@20HM PKQSE NI;H> NIN;F L?P?HO?
=IFF?=NGHRCNB ; G;:RCGOG MBRIJFOML®CIH |I@ L?P?HO? A
IH NB? ; JL?PCIOMBES BBCM CEMOMNL;NCIH >?GIHMNL;N?M
CHMNCNONCIHM];H> MJ?=C@C=;FFS NB? M?F?=NCIH |@ ;H
?HMOL? NB;N NB? ECHA IL GIL? A?H?L;FFS NB? GIHIJIFS
MB:L? 1@ N;R L?P?HO?M IH @CH:H=CHA P:FO?> IONJON &?
ONCFCNS QCNBION ;HS ?H@IL=CHA ;A?H=S CH ; M?NNCHA
<?NQ??H NB? N:RVJI?2M?> CHPAOIF> <? HCF

2B? MOLJFOM G;RCGCTCHA MIFONCIH @IL AIP?LHG?HN IL 1
P;,LSCHA F?P?RIMH@CHA IH NB? N;R <;M? M?F?=N?> ;H> IH N
NB? =IGJF?G?HN;LS L?F;NCIHMBCJ <?NQ??H NB? <;M? ;H> |
?R;GJF? NB;N ; NCR #MM??=NEF>MMBC@BNNBNN NB? MB;J? MBIQI
(+ CH $CAOL? ,?N MOLIJFOMNKK ;G RINGETNB?NIL?>C=N?7
?@@C=C?HN F?P?F 1@ IONF;S IH NB? P;FO?> JO<FC= All>
G;S MO==??> CH L;CMCHA ; IHFS NI ?HMOL? NB;N ;H OH>OF
OH>?LN;E?H <S AIP?LHG?HN

2B? =IHMNLO=NCIH >I1?M MOAA?MN BIQ?P?L NB;N C@ NB~
=BIC=? ;GIHA JIMMC<F? N;R <;M?M QCNB P;LSCHA >?AL??N\
NB?M? ;H> NB? JO<FC= All> ;H IJNCGOG IJNCGILOG MIFON
=IHMNCNONCIH;FFS 2BCM QIOF> L?KOCL? NB;N NB? N;R <;
ECHA F?PC?M NB? ;FFIQ;<F? L?P?HO? G;RCGCTCHA JLIJILN
IHFS PC;<F? <O>A?N;LS JIMCNCIH L?KOCL?M NB;N PCLNO;F
JLIPC>CHA NB? All> ;H> @OLNB?L NB;N NB?M? @OH>M QC
KO;HNCNS ;M JL?>C=N?> ;N NB? =IHMNCNONCQOQBFLRP?P?F
h CM NB? JL?>C=N?> ?2@@C=C?HN F?P?F (IR IONF;S IH NB”
MOAA?MNM NB;NINB™M NBITNKELAFB JNAMMC<F? JIMCNCIH @IL P
<?B;PCIL IH NB? J;LN 1@ NB? AIP?LHG?HN 'H NB? FCGCN |
?RIJFICN;NCIH <S NB? L?P?HO? G;RCGCTCHA J?LKOCMCN?
=IHMNCNONCIH;F "@CH? NOHCHA_ ;M NBCM NB? JLI<F?G |
F?P?F 1@ IONF;S CM CH=ILJIL;N?> CHNI NB? JLI<F?G 1@ ?H
QCFF <? >CMJIM?> 2?@@C=C?HNFS

.IMMC<F? =LCNC=CMG I@ NB? ;H;FSMCM ;N NBCM JICHN CH
s MMOGJNCIH 10=B @CH? NOHCHA G;S HIN <? JIMMC<F? 2|
NB;N NB? =IGJF?G?HN;LCNS L?F;NCIHMBCJM @IL @?;MC<F"
L?MNLC=N?> CH HOG<?L ;H> ?P?H ;GIHA NB? @?;MC<F? M
H;LLIQFS =IH@CH?> IIHMNL;CH?> IJNCGCT;NCIH @IL NB?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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QCFF CH A?H?L;F L?KOCL? NL;>? l@@M <?NQ??H ;FFIQCHA
IH? B;H> ;H> ;==?JNCHA F?P?FM @ JO<FC= AII>M IONF;S (

'H>??> @;L @LIG NB?L? <?CHA ;H OH=IHMNL;CH?> =BIC=7?
SC@Q@?L?HNHP?RRIOH®YN 1@ ECHAaM MOLJFOM Q? GOMN @;=
NB?L? QCFF <? HI N;R <;M? ;P;CF;<F? NB;N;NIHAWNILZICHM NE
>?GIHMNL;N? MIG? @ NB? 2@@?=NCP? FCGCNM IH NB? =71

'@ ; N;R <;M? M?F?=N?> CM NII H;LLIQ CH L?F;NCIH NI I
PC;<F? <O>A?N;LS MIFONCIH G;S JLIP? CGJIMMC<F? $IL ?I
FCE? NB;N >?2JC=N?2C+5 NBXO+tQLP? QBC=B FC?M ?HNCL?FS
FCH? M ;HCFFOMNL;NCIH MOJJIM? NB;N ;H ;NN?GJN Q?L
?R=FOMCP?FS <S N;R?M IH ;ONIGI<CF? ;CL =IH>CNCIH?LM
G;RCGCTCHA N;R IH MO=B ; H;LLIQ <;M? QIOF> A?H?L;N? @
L?KOCL?> ?P?H NI G;CHN;CH ; LI;> H?NQILE GO=B F?MM =1
GCABN <? NB;N NB? =IGJF?G?HN;LCNS <?NQ??H ; M?F?=N7?
<? CHMO@@C=C?HNFS MNLIHA NI T@@?L ;HS CH=?HNCP? @
MOLJFOM G;RCGCTCHA ECHA !IHMCX?+ sOM®PRCC N GIGHAOL 2 ?

QBC=B ;M >L;QH B;M ; MFIJ? F?MM NB;H OHCNS IP?L C
INB?LQCM? =IHMNL;CH?> ;H> >?MJCN? NB? =IGJF?G?HN;LC
JO<FC= All> NB? ECHA QCFF G;RCGCT? BCM IQH MOLJFOM
<S E??JCHA ; ;N T?LI

:8FC6

5B;N CM L?KOCL?> @IL NB? >CM=CJFCH;LS CH@FO?H=? 1@
AIP?LHG?HN;F @CM=;F <?B;PCIL CH >CMJIMCHA I@ N;R L?F
DEC@?6863F?G?HN;LS L?F;NCIHMB Q2 &N WB BB CHTLHMNF 3 <+
@CH;H=? CNM JLIPCMCIH 'N CM HIN ?HNCL?FS I<PCIOM NE
@IL ?;=B 1@ NB? JO<FC= AlI>M NB;N NB? N;RJ;S?L PIN?L G
NBCHE @ MIG? ?R;GJF?M QB?L? NB? L?KOCL?> L?F;NCIH >
JO<FC= LI;> =;M? CM IH? MO=B 'H NB? ;<M?H=? 1@ ; LI;> H
QIOF> <? JLCP;N?FS JOL=B;M?> ;H> OM?> 'H NB? JL?M?H=
OM;A? CM "MOJIFC?> _ &?H=? ; A?H?L;F =IHMNCNONCIH;F
@CH;H=?> ?R=FOMCP?FS <S N;R?M F?PC?> IH ;ONIGI<CF?N
JLCP;N?FS JOL=B;M?> LI;> OMCHA CHJONM]A;MIFCH? ICF

AIP?LHG?HN ?P?H CH NB? GI>?F 1@ NB? JOL? MOLJFOM G;
J;LN 1@ CNM N;R L?P?HO?M IH LI;> =IHMNLO=NCIH ;H> G;CI

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? 10LJFOM +;RCGCT?L FA?<L;C= 2L?;NG"

2B? <;MC= L?F;NCIHMBCJM CHB?L?HN CH IOL =?HNL;F JLIJ
QCNBCH QBC=B NB?M? L?F;NCIHMBCJM GOMN IJ?L;N? G;S
yFA?<L;C= GI>?F

'H I1OL > CM=OMMCIH NB? ECHA CM N;E?H NI G;RCGCT?
0< ) c
QB?L?CM NB? G;RCGOG L?P?HO? NB;N =;H <? >?LCP?> @LI

5B?H NB? G;RCGOGELCHM?HOPCLZANNINKAM?RI?H>CNOL? IH <;N
ALIMM 1@ N;R CM $I1ICRNRIFRSCH $CAOM?NB? @BGH >
=OLP? @QICM NB?+&%57? =;H IH NBCM <;MCM ;MJ?=C@S L?P?
) 2b

QB?2€CM NB? JLIJILNCIH @ ALIMM?I@?NRHRRI?HS CNROL?P?F

2B? J,;L;QETNM?L =;H <? L?QLCNN?H ;M

QB?E™XM NB? L?P?HO? G;RCGCTCHA N;R L;N? ?RJL?MM?> ;
?RJ?H>CNOL? ;M CH IB;JN?LM NBLIOAB

,1Q Q? B;P? MJ?=C@C?> NB;N NB? N;R <;M? CM =BIM?H MI
JO<FC= IONF;S IH NB2IJO<FC= All>

JH>

'H A?H?L;F NB? L?P?HO?ES;;RHGGBC?’THAFPANN ;R JQ IKNGF? NN |
>?J?H> IH NB? F?P?F 1@ JO<FC= AlI>M MOJJFS !'IHM?KO?H
0< 2 b Cc

5?2 =;H HIQ ?R;QcHWBBI®IP?LHG?HNaM G;RCG;H> L?MJIH>M
?RIJI?H>CNOUAMMK>?L

'@ NB? M?F?=NCIHCI® NN B?RR LN <s; MIHMNL;CHCHA 2@ @ ?=N Il
>CMJIMCNCIH @ L?P?HO?M NB?H GOMN <? AL?;N?L NB
L?F?P,HN L;HA?

MNGIF?G?HN;LCNSH<S?CIKYNB? L?F?P;HN L;HA? CGJFC?M NB;N

<ON NBCM CM HIN MO@@C=C?HN =F?;R2EM NHQZz8MCL7”MNB ;I

NB;H IM?? ?KO;NCIH . Q? QIOF> M2 PG INS L?M OIGIIMCPI'NE
=B;HA? MHGCHNEBSN; FMI <? JIMCNCP? GM@LIANNHMNCH=S F;LA?
>1?M M??7G JIMMC<F? NB;N NB? M?=IH> N?LG CH G;S JL-

@25 G;S <? =LO=C;F

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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'H @;:=N OH>?L JF;OMC<F? :B2BOGANE KMJ | ®IC NPT M |; W T2
=IHMC>?L $CAOL? L IMPBPR KBP? F2I@H>] EONP T KM L
$CAOL? GIP?M IONQ:L> <S PCLNO? I@ NB? =IGJF?G?HN;
QB?H NB?L? CM : J;LNCEQFGLPCM=CMMI . CHF?F @:MBCIH NI
JIMCNCIMB? H?Q L?P?HO? G;:RCGCTCHA DHBTECBCRXMCE,E@ C®

2B? H?Q L?P?HO? G:RE GCNMCNB? N:RVMN NP2 NI MBIQ
NBLN?R=?2$MNB:N CM NB:N NBWM ER=L\NlM® CH=L?;M? CH NB"
L?P?HO? G:RCGCTCHA N:R L:N? 2H3 @? €M 2R =NNFS JB LF ®@? NC

‘H> B?H=? ?R;=*NF'N BOFEF 1@ MB ;NCZIRH? ;H> NI NB?
F?@N M@ NBGNMN ?2%5=2N°B;E CHE

:8FC6
'@ E NB?H

' H %525 5?2 =;H ?R;GCH? HIHJ;LCHFRFMIBICNENMI CHI=L?;M? N
MOJJFS <ON CH ;FFFCRMNMMICMCQBBEBZHP POL FCH?;LCNS
:MMOGJNCIHM NB? L?P?HO? G;RCGCTCHA N;R L;N? QCFF
MIG?QB;N CGJF;OMC<F?H>;MR?CH QHBC>B@HN IH NB? P?LNC=
QCEMIN CH=L?;M? CH K BKM BVEHZ2E, FH=CMP ;LC;HN QCNB L?
NI C 825 '@ NBCM CM ;==?JN?> NB?H <INB NB? @CLM]
QCFF <? HIHH?A;NEP?? GBGHF?G?HN;LS NB?L? CM NB?L?@]|
JL?MOGJNCIH NB;N SHER > WIM BELHMBAHGHE <? >?MCL?> <
*2PC;NB;H

*2N OM MOJJIM? BIQ?P?L NB;N =IH>CNCIH CM HIN M;N
CH=L?;MCHA NB? FCE?FCBII> NB;N CN G;S <? G?N 'N QIOF
AIP?LHG?HNaM IL NB? ECHAaB6162G2E&LIN? MO QPR ?HON?? @ NIIC
NI NB? ;GIOHN @ L?P?HO? L;CM?> @QLINBNBZNWN EHAGR M| CGL
NC?> NI NB? JLI'PICWC+B)I@[®P> <? M?N ;M ;HS GOFNCJF? |
P;FO? >?@CH?> CH &?H=? CH FC?0 1@ Q? B;P?

) X b

QB?L? k ‘H>

'F?;LFS C@\<INBW\ ?R=7??> T?LI ?R=?7?>M @IL k
ACP?H P;FRC? N@®? L?F?P;HN L;HA? ;H> NB?L? ?RCMNM MIG?
AO;L;HN?7? NB;N CM JIMCNCP?I@Q?IPILMABC B, CAEFQ?NB@
P,FO? 1@ k NB? F;LA@LLNBRCERHBE O?2BBM 7T@LL? <S CH=L?;MC
NB? P;FO? 1@ k Q? =;H <INB ?HMOL? NB;N NB”>ECHA QCFF
CH=L?;M? NB? NBMLRNSI@&N;CH?> ;N F?;MN OJ NI NB? JICH
=IGJF?G?HN;LCNS L?F;NCIHMBCJ =7, M?M

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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SBCF? ;==?JNCHA NBCM ?G?H>;NCIH ;H;FSNC=;FFS CN G;S
NB;N CN M??GM CH=IHMCMN?HN QCNB NB? OH>?LFSCHA Ct
CG;ACH? NB? JIMMC<CFCNS NB;N NB? ECHAaM ;<CFCNS NI
NB? L?P?HO? @ANG>K7M?2M??G ;M C@ IH=? B? B;M <??H ;FFI
GIL? A?H?L;F N;R MIOL=? B? QIOF> OM? NB;N MIOL=? ?R=F
L?P?HO? IH JLCP;N? AlI>M 'H ; GIL? L?,FCMNC= CHMNCNO|
JIMMC<F? NI 2?MN;<FCMB ; <OL?;0 QBIM? MIF? @OH=NCIH C
A?H?L;F MIOL=? OH>?L NB? =IHMNL;CHN NB;N CN <? B;H>?
All>M MOJJFSCHA <OL?;0M CH >CL?=N L?F;NCIH NI NB? F;N
@LIG NB? ;MMCAH?> =IGJF?G?HN;LCNS N;R <;M?M

'@ ?P?H NBCM M??GM CGJF;OMC<F? LIOABFS NB? M;G? ?@
<S ;MMCAHCHA M?P?L;F N;R <;M?M NI AIP?LHG?HN ;FF @
JO<FC= AI1®JJIM? NB;N NB?L? MBIOF> ?RCMN ; QBIF? M?N

2 INTHMC>?L MMCAHCKWAL<ONB;A? ;M JIMMC<F? N;R <;M?M
MOLJFOM G;RCGCTCHA ECHA 'H NBCM =;M?

JH>

QB?L?

M <?2@IL? ?R=?7?>M CH@IB?PLRD?RH® L:HA? ;H> NB?
@IL QBC=B CM T?LI C@ CN ?RCMNMCHR=??&BMHNB? =IG.

<S ;>>CHA <;M?M NI NB? AIP?LHG?HNaM N;RCHA L?NCHO?
Q? <INB CH=L?;M? NB? JIMMC<CFCNS NB;N CN QCFF JLIF
AllI>M MIGHA> CH=L?;M? NB?NDQRCHFI1Q? JLIPC>?>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? ,IHMOLJFOM +;RCGCT?L

?@IL? NOLHCHA NI JIMMC<F? JIFC=S CGJFC=;NCIHM CN Q
CH NB? >CL?=NCIH 1@ ; GIL? QC>?FS MB;L?> CG;A? 1@ AIP’
?R?LN?> IH L;NCIH;F =IHMNCNONCIH;F =BIC=?M ;GIHA N;R
=B;HA?> MI ;M NI ;FFIQ NB? CHMNCNONCIHM NB;N MOJJFS
<OL?;0=L;NM JIFCNC=C;HM IL DO>A?M]NI <? MIG?QB;N F?
NL?;NG?HN G;E?M NB?G ;JJ?;L 2B? GIMN M?F@CMB |@ ECF}H
MIG? JO<FC= AllI>M ?P?H @LIG JOL?FS M?F@ CHN?L?MN?>
NB?GM?FP?M M?=0L? MB;L?M CH NB? HIH?R=FO>;<F? <?H?
>?@?HM? MIG? @QCL?QILEM QCFF <? MOJJFC?> <S ; ECHA
G,MM?M =;H NB?H <? ?RJ?=N?> NI M?=0L? MJCFFIP?L <?H?
>?=CMCIH G;E?LM ?P?H C@ OH=IHMNL;CH?> >CL?=NFS <S
G?H ;H> QIG?H GINCP;N?> <S ; AHOCH? M?HM? 1@ JO<FC-=
NB?CL MO<D?=NM

52 HIQ Q:HN NI ;FFIQ @IL NBCM QBCF? L?N;CHCHA NB? ;M
QCFF ;NN?GJN NI G;RCGCT? L?P?HO?M @LIG ;HS N;R <;M?
NI ?R;GCH? ; GI>?F CBGHFC<B MIGET>?> >0? NI NB? ECHAal
@OH=NCIH 'H $CAOL? 'MMOG? NB;N MIG? ;L<CNL:;LCFS
G;RCGOG L?P?HO? NIGNBBEEBANA@M ; JOL? MOLJFOM G;RC
JL?PCIOMFS :H;FST?> B? QCFF 1@ =I0OLM? L?N;CH ;FF 1@
'@ BIQ?BM.CH=FO>?> ;M ;H ;LAOG?HN CH BCM ONCFCNS @
JLIPC>? MIZB? ECHAaM JL?@?L?H=?M CH NBCM =;M? G;S <?
CH>C@@?L?H=? =IHNHO LIM>>?RBCHTNOHA NB? MN:H>;L> JLI
L;N? ;N QBC=B ; >IFF;LaM QILNB I@ L?P?HO?M CH NB? "ECI
CHNI ; >IFF;LaM QILNB I@ IONF;S IH JO<FC= AlII>M CM 1@ :
FCH? @;=?> <S NB? ECHA CM NB? X#ROKFGLLQCO ®IICWB?.
'NN;CH?>NB¥Y ;GIOHN I@ L?P?HO? "ACP?H 0J1 MIBPLIPC>? N
'GIOHN 1@ L?P?HO? L?N1COCNBMW BIDIIGOM NCBWY ; JL?2PCIOM]
>CM=OMM?> :FNBIOAB CH NBCM =;M? CNM P;FO? CM >?N?l
?2RIA?HIOMFS M?N :M JL?PCIOMFS ;MMOG?> 2BCM L;NCI C
JLIJ?HMCNS NIGNHMB® G?P?HO?M =IFF?=N?>

2B? =OLP? ggh CH $CAQOL? CM NB? FI=OM 1@ ?KOCFC<LC
MMCAH?> GIL? =IGJL?B?HMCP? <;M?M @IL N;R F?PC?M :F
MJ?H>CHA,IN? NB;N ;H ; 1@ OHCNS QIOF> CGJFS NB;N NBC
i <M=CMM;

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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'H NB? M?NNCHA >?JC=N?> CH $CAOL? QB;N CM NB? ?@
=IGJF?G?HN@IS MIB? CH>?J?H>?HN N;R <;M?M ;MMOG?> CH
=OLP? 21 ;HMQ?L NBCM KO?MNCIH Q? G;S NL;HM@ILG $CA
L?F;NCHA MOLJFOM?NJIFF?@2AFG $@ADNL?NB?NB ;M ;Mll H?N
MOLJFOM ;H> NB;N NBCM LEBLCAP M ; FEBCRIGGGSE; NI T?LI ;N
MCGJFS NL;HMF;N? NB?M? L?MOFNM CHNI $CH#SL? QCNB
HIQ L?JL?M?HNM NB? NL;HM@ILG;NCIH JIMMC<CFCNC?M @
?KOCFC<LOQDOMBY?CHA NB? NINGFP~PONIKNS NB;N NBCM MIFON
CHPIFP?M GIL? JO<FC= AlI>M ;H> F?MMIMOABIFONMHNBBH NB”
MOLJFOM G;RCGCTCHA GI>?F

2B? >L;G;NC= >C@@?L?H=? <?NQ??H NBCM =IGJF?G?HN;LS
;<M?H=? =;H HIQ <? CH>C=;N?> <S =IGJ;LCHA NB? =IMNM C
NB? ECHA 1@ M?=0LQOWBN QIBRN'GII DIBR F@HMNL;CH?> GI>?F

=IMNM ;L? G?;MOL?> <S NIB? PN N@ F, AN BR BVNNBT-2IMNM LCM~"
NIl R CH NB? OH=IHMNL;CH?> =;M? '@ NB? JIN?HNC;F N;RJ;:
<? =IH@LIHN?> QCNB ;H OHFCGCN?> M?N |I@ =BIC=? ;FN?L}
;<F? NI L?>0=? NB? L?N;CH?> Q;MN?> MOLJFOM NI T?LI C
?HMOLCHA NB;N ; JL?>C=N?> ?2@@C=C?HN F?P?F 1@ IONF;:¢
$CAOL? C@ Q?h;NMOANB? RBO®@C=C?HN F?P?F >?MCL?> ;
M?F?=N?> NB;N ?RBC<CNM NB? =IGJF?G?HN;LCNS JLIJ?LNC
NB? >;MB?> IH? >LhQHINBIN®;ANB CH =IHNL;MN NI NB? =1GJ;L
NB? MOLJFOM G;RCGCTCHA GI>?F NBCM =0LP? =;H FC? ;<
10LJFOM CM L?>0=?> NI T?LI ;MMOGCHA NB? L?KOCL?> JL
@OH=NCIH <?=;0M? NB? ECHA JF;=?M ;H CH>?J?H>?HN Gl

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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21Q;L> 2:R .IFC=S

2B? ;H;FSMCM |@ NBCM =B;JN?L CH>CL?=NFS MOJJFC?M ;H
@ILG 1@ <?B;PCIL;FFS CH>0=?> ?;LG;LECHA 2B?L? H??> <
>CL?=NM AIP?LHG?HN NI OM? N;R L?P?HO?M @IL MJ?=C@C
H;NOL? @ NB? N;R <;M?M CH NB?GM?FP?M ?HMOL?M NB;l
ONCFCT? L?P?HO?M @IL NB? MJ?H>CHA >?MCL?> 2B? HILC
;=NCPCNS @ AIP?LHG?HN ?;=B <O>A?N;LS =IGJIH?HN MB
MJ?=C@C?> N;R CHMNLOG?HN IL M?N 1@ CHMNLOG?HNM
l@ L?P?HO? ;>?KO;N? NI ;H> ;JJLIJLC;N? @IL ; JL?>C=N?> :
<ON GIL? J;LNC=0OF;LFS NI CHNLI>O=? =IGJF?G?HN;LCNS <
AIP?LHG?HN;F ;=NCPCNS 57? B;P? ;FL?;>S L?@7?LL?> NI NB”
?R;GJF? NB? @CH;H=CHA 1@ LI;>M @LIG A;MIFCH? ;H> IL ;
<LI;>=;MNCHA @QCH;H=?> <S N;R?M IH L?=?CP?LM l@Q@7?LM
;LAOG?HN MOAA?MNM NB;N @??M ;H> NIFFM MBIOF> <? OM
J;LNCNCIH;<F? M?LPC=?M J?LB;JM ?P?H ;N NB? =IMN @ M
CM OHFCE?FS NB;N NB?L? =I0OF> <? N;R <;M?M @IL ; All> G
CNM?F@

*2?MM =IHMJC=0I0OM ?R;GJF?M ;L? QILNB G?HNCIHCHA #;LF
N;R?M IH =;JCN;F NIl @CH;H=? >?2@?HM? IH NB? ALIOH>M NI
NB? NBL?;N 1@ ?RN?IMCBECRKRAL?MAMCIRAHN GCABN <? G;>? ;M
CHN?LH;F F;Q ;H> IL>?L 2BIGJMIHaM ;LAOG?HN CM NB;N N
==0OGOF;NCIH 1@ =IP?N?> =;JCN;F CH NB? ;<M?H=? 1@ =;JC(
NB;N =;JCN;F ;H> >?2@?HM? IONF;S ;L? =IGJF?G?HN;LS *?;F
NI =;JCN;F N;R?M >CM=0MM?> CH !B;IJN?L IOL ;H;FSMCM
=IH=FOMCIH NI 2BIGJMIHaM <ON @IL MIG?QB;N >C@ @ ?L?H
@ILG;NCIH GCABN <? DOMNC@C?> |IH NB? ALIOH>M NB;N CI
;A CHMN ?RN?LH;F ;AAL?MMILM ;H> IH CHN?LH;F JLIPCMCI}

2B? ;H;FSMCM =;H ;FMI <? ?GJFIS?> HILG;NCP?FS NI C>?HN
I<M?LP?> @CM=;F ;LL;HA?G?HNM ?F?G?HNM NB;N N?H> NI
IJJIM’) NBIM? QBC=B ?7@@C=C?H=S CH L?P?HO? >CMJIMCNC

H @CH> ; All> ?R;GJF? CH NL;HMJILN;NCIH 1CH=7? ;o
N,RIH A;MIFCH? ,H> CH>CL?= NFSIH BCABQ;S OM;A? B;M
l@ OL<;H G;MM NL;HMCN MSMN?GM <OM L;CF MO<Q;S FC
BCABQ:;S OMMSDEMHEEA NB;H ; =IGJF?G?HN @IL NB? JO<F
@;=CFCNS NB;N NB? AIP?LHG?HN CM MOJJIM?> NI JLIPC>?
l@ NB? OL<;H NL;HMCN <OL?;0=L;NM NI L?>0=? L;NB?L NB;
All> NI L?>0=? NB? P;FO? l@ g <?=;0M? CH MI >ICHA NB?
;GIOHN 1@ L?P?HO? ;P;CF;<F? @IL >CMJIMCNCIH
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-OL JOLJIM? CH NB? >CM=0O0MMCIH ;<IP? Q;M NI MOAA?MN ?
l@ IOL ;H;FSMCM 5? B;P? G;>? HI ;NN?GJN NI >?N?LGCH? (
MOAA?MN?> @IL N;R JIFC=S =;H <? ?RN?H>?> NI =IP?L ;FF
GI>?LH AIP?LHG?HNM H> Q? B;P? HIN ?R;GCH?> NB? M?P"
L?KOCL?G?HNM H?=?MM;LS @IL L;NCIH;F =BIC=? CH ; A?HQ
&1Q?P?L NB? A?H?L;F CHMNCNONCIH I@ ?;LG;LE?> N;R?M
QCM>IG CH HILG;NCP? JO<FC= @CH;H=? NB?ILS B;M =1H>72(
NB? ALIOH>M NB;N ;HS L?MNLC=NCIH IH L?P?HO? OM;A? N?
<O>A?N;LS >?=CMCIH G;E?L QBI CM =B;LA?> QCNB NB? L?M
AIP?LHG?HN;F IONF;S ;GIHA ;=NCPCNC?M 2BCM HILG;NCP?"
<;M?M CM =IH=?CP?> CH ; <?H?PIF?HN >?MJIN CG;A? 1@ Al
?HPCM;A?M ; =?HNL;FCT?> >?=CMCIH G;E?L >CPIL=?> @LIG
GINCP;N?> NI ;=N MNLC=NFS CH NB? CHN?L?MNM I@ NB? F
CG;A? CM HIN =IHMCMN?HN ?CNB?L QCNB GI>?FM @ >?GI-=
GI>?FM NB;N ;FFIQ MIG? LIF? @IL NB? M?F@ CHN?L?MN 1@
NB? AIP?LHG?HN CM J?L=?CP?> CH ;H CHMNCNONCIH;F M?]I
L?M?G<F;H=? NI L?;FCNS NB? LIF? 1@ ?;LG;LECHA ;M IH? C
@CM=;F ION=IG?M GOMN <? L??R;GCH?>

H,;LAOG?HN CH MOJJILN 1@ ?;LG;LE?> N;R?M B;M <??H ;>F
JO<FC= =BICA>NBRIQILFF <? OM?@OF NI =1GJ;L? NBCM QC|
?G?LA?M B?L? '@ >?=CMCIHM IH JO<FC= MJ?H>CHA ;L? ;M
?P?H ;N NB? JIMN=IHMNCNONCIH;F F?P?F NB?L? CM ; M?F(
<?H?@CNM <? NC?> >CL?=NFS NI =IMNM 4IN?LM IL NB?CL
ION=IG?M GIL? L;NCIH;FFS GIL? 2@@C=C?HNFS C@ NB?S
?;=B M?J;L;N? ;=NCPCNS L;NB?L NB;H @IL ; GOFNC=IGJIH?]I
@CH;H=CHA ?HMOL?M NB;N @CM=;F =BIC=?M ;L? G;>? OH>"

-OL ;H;FSMCM >C@@?LM @LIG NB? MN;H>;L> JO<FC= =BIC-=
;<ION JIMN=IHMNCNONCIH;F JIFCNC=;F JLI=?MM 5? ?RJFC-
NB;N <O>A?N;LS MJ?H>CHA ;H> N;R?M ;L? >?N?LGCH?> NBL
PINCHA JLI=?MM CH JIMN=IHMNCNONCIH;F J?LCI>M 2B? ;L
CH>0=?> ?,LG;LECHA NB;N ?G?LA?M CM >?LCP?> >CL?=NFS
CH J?LCI> @CM=;F >?=CMCIHM ;L? G;>? <S L?P?HO? G;RCG
QBI G;S B;P? ;N F?;MN MIG? JIQ?L NI M?=0L? ; MB;L? 1@ N;
NB?GM?FP?M =IHMNCNONCIH;F ONCFCT;NCIH @ NB? L?F
JLIPCMCIH |@ >?MCL?> JO<FC= AlI>M <?=I1G?M ; G?;HM | @
QBI >I G;E? @CM=;F >?=CMCIHM M MO=B CN CM HIN ;N ;F
>?=CMCIH GI>?F ;H> CN G;S <? CHN?LJL?N?> ;M L?CH@IL=
-H? JF;OMC<F? GI>?F @ >?GI=L;=S CHPIFP?M ;NN?GJNM <
NI G;RCGCT? H?N @CM=;F NL;HM@?LM NI NB?CL G?G<?LM ;
GCHILCNC?M 2B? >CM=CJFCH;LS ;LAOG?HN @IL ?;LG;LECH
GI>?F ;M NI NB? GIL? =SHC=;F GI>?F |@ <OL?;0=L;NC= >1G
NB;N NB? QIL>M ~G;DILCNS =I;FCNCIH_ <? MO<MNCNON?> ¢
J;LNM 1@ NB? =B;JN?L

-OL <;MC= ;LAOG?HN CM CH>??> MCGJF? #@@7?=NCP?FS >
?RN?HN NI QBC=B AIP?LHG?HN ;HS AIP?LHG?HN =;H ?RJF

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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AIP?LHG?HN G;S <? ACP?H ; JIMCNCP? CH=?HNCP? NI JLIP!
N;RJ;S?LM Q;HN 2B? >?=CMCIH G;E?LM QBI?P?L NB?M? G,

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? "IG;CH -@ .IFCNC=M

5B;N8:@G6CPOABM NI > CM ; GSMN?LCIOM ;H> M?;L=BCHA
G:S ;HMQ?L QBI EHIQ QB;N CN G?;HM <ON QB;N INB?L G?H
@ HI GSMN?LS ;N ;FF 2B? KO?MNCIH CM HIN QBS AIP?L
IL NB;N <ON QBS INB?L G?H MBIOF> F?N NB?G C@ NB?S =;

>?N?LGCH? QBS NB? FCIH MBIOF> HIN ?;N MB??J <ON QBS
GONNIH C@ NB?S =;H

].2LLIH?N 2BIGJMIH "%L?;N?MN.&DEPCPHDMO .)0DIBEBRIF? _
L?IJLCHENZ>EQKE :2? #@8:4 2?5 '@=:E:4D

-OL =IH=?LH CH NBCM <IIE CM QCNB NB? @CM=;F =IHMNCN
=IHMNL;CHCHA AIP?LHG?HNaM JIQ?L NI N;R ;H> NI MJ?H>
QCR®?7  DHMNL;CHNM IH AIP?LHG?HN;F JIQ?LM QB?NB?L I
IL INB?LQCM? CGJIM?> -OL ;H;FSMCM QIOF> BIQ?P?L <?
>C> HIN L?=1AHCT? NB? L?F;NCIHMBCJ <?NQ??H @CM=;F ;F
JIN?HNC;F MO<MNCNON;<CFCNS <?NQ??H @CM=;F ;H> HIHZ(
=F;CGCHA NB;N NB? @ILG?L ;L? CH ;FF =CL=OGMN;H=?M ;<
AIP?LHG?HNM QCNBCH ;JJLIJLC;N? FCGCNM !IHP?LM?FS |
@CM=;F ;H> HIH@CM=;F =IHMNL;CHNM E??JM OM @LIG ?RN
;LAOG?HN NB;N @CM=;F FCGCNM ;FIH? QCFF ;==1IGJFCMB N
*2PC;NB;H

2B? =IHMNLO=NCIH |@ NBCM <IIE =;H J?LB;JM <?MN <? CHN
NB? ;MMOGJNCIH NB;N ;H ;JJLIJLC;N? M?N 1@ HIH@CM=;F L
=IHN?RN QCNBCH @B4A&B VANL? CH;NMNNM B2 H <? ;H;FST?> ;H> ?P
LI;>FS MJ?,ECHA NB? HIH@CM=;F =IHMNL;CHNM CH ?RCM|
NBIM? NB;N Q? A?H?L;FFS I<M?LP? CH GI>?LH 5?MN?LH >7?(
BIQ?P?L 10L ;H;FSMCM L?KOCL?M NB? ;MMOGJNCIH NB;N N
=IHMNL;CHNM QCFF HIN CNM?F@ A?H?L;N? MO==?MM@OF "
HIH@CM=;F =B;HH?FM FNBIOAB Q? MB;FF G;E? HI ;NN?GJI
NBCM =B;JN?L CM >?PIN?> NI ;H ?R;GCH;NCIH I@ NB? CHN?~"
G?,HM @ FCGCNCHA *?PC;NB;H QBC=B CHPIFP? L?MNLC=N
QBC=B >I HIN 'H J;LNC=0OF;L Q? CH=FO>? CH NB? F;NN?L
>IG;CH @ AIP?LHG?HN MJ?H>CHA ;M Q?FF ;M MJ?=C@C=1
IH NB? H;NOL? @ JIFCNC=;F JLI=?MM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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LI=?>0OL;F 'HMNL;CHNM -H .IFCNC=;F "?=CN\

M Q? B;P? HIN?> ?;LFC?L IOL ;H;FSMCM >?J;LNM @LIG NB
@L;G?QILE CH QBC=B NB? AIP?LHG?HN CM GI>?F?> ;M ; L?
NB? >?G;H>M JF;=?> OJIH CN <S PIN?LM N;RJ;S?LM <?H?@ (
IB;JN?L NB;N =IHMNCNONCIH;F AO;L;HN??M 1@ ?F?=NIL;F
;H> J;LNC?M ;L? HIN MO@@C=C?HN NI 2?HMOL? NB;N NB? *?
AIP?LHG?HNM ;L? ;FQ;SM E?JN CH <IOH>M 'H NB;N ?;LFC?I
M?NNCHA @IL ?F?=NIL;F =IGJ?NCNCIH =B;L;=N?LCT?> <S G
?F?=NCIHM ;GIHA =;H>C>;N?M @IL l@@C=? ;H> CH =BIC=?N
F?ACMF;NCP? ;MM?G<FC?M

-H=? NB? CH;>?K0O;=C?M |@ ?F?=NIL;F =IGJ?NCNCIH ;L? ;=E
>CL?=NCIHM @IL L?@ILG 5? GCABN NBCHE |@ CGJIMCHA =
IH NB? N;RCHA MJ?H>CHA JIQ?L QBC=B CM IOL <;MC= MO<
GCABN NBCHE 1@ CGJIMCHA =IAMMLANERN-GBHIAGBBHA?M CH
QBC=B JIFCNC=;F >?=CMCIHM ;L? G;>? 5CNB MIG? L?@ILG
>CL?=N @CM=;F =IHMNL;CHNM G;S <? H?CNB?L H?=?MM;LS

S Q;S 1@ CFFOMNL;NCIH Q? =;H >I HI <?NN?L NB;H FIIE N|
5C=EM?FF]QILE NB;N B;M ;FL?;>S <??H L?@7?LL?> NI M?P?L
>C> HIN M??E L?@ILG CH NB? @CM=;F =IHMNCNONCIH ;M I
L?MIJIHMCP? AIP?LHG?HN NBLIOAB =B;HA?M CH NB? JLI=7>
MJ?H>CHA >?=CMCIHM Q?L? G;>? 'H BCM C>?,FCT?> GI>?F
OH;HCGCNS CH F?ACMF;NOL?”M ON B? ;=EHIQF?>A?> NB?
JL;=NC=? ;H> B? M??G?> QCFFCHA NI M?NNF? @IL ; KO;FC
JO<FC= IONF;S JLID?=NM ;GIOHNCHA NI J?LB;JM @CP? MCHF
G?G<?LMBCJ $OLNB?L ;H> ;N ; GIL? ;NN;CH;<F? F?P?F 5C
;H> MJ?H>CHA F?ACMF;NCIH <? MCGOFN;H?IOMFS =IHMC>?
MBIOF> 1J?L;N? OH>?L ;H IKFCA;NCIH NI JLIPC>? ?RJFC=CN
?P?LS MJ?H>CHA JLIAL;G ;ONBILCT?> 'H MI >ICHA B? L?=I
?,LG;LECHA MIG?QB;N MCGCF;L NI NB;N CH>C=;N?> <S NB?
L;NB?L >C@@?L?HN L?;MIHM 'H NB? =IHN?RN 1@ NB? GI>7?|
JIFC=S NB? JLIJIM;F NB;N AIP?LHG?HN <? L?KOCL?> NI <;F
L?;MIH;<FS =FIM? ;H;FIAO? NI NB? MILN |@ JLI=?>0OL;F L?K
MOAA?MN?> 5? MB;FF B;P? GIL? NI M;S ;<ION ~<;F;H=?7?> <C

B?L? Q? MCGJFS HIN? CNM MN;NOM ;M ; P;LC?NS 1@ "JI

2B? =B;L;=N?LCMNC= @?;NOL? 1@ JLI=?>0OL;F L?@ILG FC?M
CGJIMCHA =IHMNL;CHNM IL FCGCNM IH NB? L?MOFNM IL 10
G;ECHA 2B? JLIJIM;FM FCMN?> ;<IP? ;H> INB?LM NB;N GC.
>CL?=NFAABAMAED?;=BCHA IL G;ECHA =IFF?=NCP? >?=CMCI}
>CL?=NFS NB? J;LNC=0OF;L L;HA? 1@ ION=IG?M NB;N GCABN

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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NI >?HS NB;N NB?L? GOMN ?RCMN MIG? @??><;=E L?F;NCIF
l@ JLI=?>0L;F =B;HA?M ;H> NB? >CL?=NCIH @ JL?>C=N?>
JL?>C=NCIHM GOMN <? OM?> NI CH@ILG ;HS =BIC=? ;GIHA
;>P;HN;A? 1@ JOL?FS JLI=?>0L;F L?@ILG FC?M CH NB? ION

'H ?;LFC?L =B;JN?LM Q? B;P? @QIOH> CN NI <? =IHP?HC?HN
GIHIFCNBC= ?HNCNS NB;N M??EM NI G;RCGCT? H?N L?P?H(
CH ;FFIQCHA OM NI >CM=0MM ;FN?LH;NCP? N;R =IHMNL;CH
>?PC=? NB;N ;FFIQM JL?>C=NCIHM NI <? G;>? ;<ION NB? <?
*2PC;NB;H 'N CM =F?;L NB;N ;HS >CM=OMMCIH @ JLI=?>0l
@IL @CM=;F =IHMNL;CHNM GOMN >?J;LN MIG?QB;N @LIG N
=IHMNLO=NCIH 'H NB? ?;LFC?L ;H;FSMCM NB? I<D?=NCP?
FCGCNCHA AIP?LHG?HN;F <?B;PCIL 1@ @?H=CHA AIP?LHG"
M;G? NCG? =B, HACHA CNM *=B;L;=N?L _ 2B? JLI=?>0OL;F =B
BIQ?P?L ;L? >CL?=N?> ;N GI> C@SCHA NB? MNLO=NOL? |I@
=B;HACHA NB? <?B;PCIL;F GI>?F ;JJLIJLC;N? NI >?M=LC<? |,
MOLJFOM G;RCGCTCHA I<D?=NCP? QIOF> HIN <? ;JJLIJLC;N
NB;N IJ?L;N?> QCNBCH NB? 5C=EM?FFC;H JLI=?>0L;F =IHM
HIN ?PIE? NB? *?PC;NB;H G?N;JBIL ;H> NB? QBIF? ;H;FSMC
=IHMNCNONCIH;F L?@ILG QIOF> <? KOCN? >C@@?L?HN @L

5?2 B;P? QLCNN?H NBCM <IIE ;<ION JIN?HNC;F =B;HA? CH N|
JL?MOGJIJNCIH NB;N G;DIL =B;HA?M CH AIP?LHG?HN;F JLI="?
HIN I==0O0L ;H> NB;N AIP?LHG?HN ;M Q? I<M?LP? CN NI 1J?]
M CN CM HIQ CHMNCNONCIH;FFS =B;L;=N?LCT?> M IOL IN
NB? MN;H=? N;E?H B?L? >I?M HIN MOAA?MN NB;N Q7? J?LMII
=IHMNL;CHNM IP?L NB? JLI=?>0OL;F IH?M INB G?;HM 1@ =11
yH;FST?> ;H> ?R;GCH?> -OL ?@@ILNM B?L? L?@F?=N HINB

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? OOF? -@ *;Q %?H?L;F OOF?M

SC@Q@?L?HN C@ MIG?QB;N L?F;N?> ;JJLI;=B NI NB;N JL?
G;S <? ?R;GCH?> OH>?L NB? LO<LC=1@ NB? "LOF? 1@ F;Q
C>?HNC@C?> <S NB? ;LAOG?*HWEM@@D& . EFE;, @”E@HMBEMEJ
;H> MO<M?KO?HN QLCNCHAM ;CGM NI L?MNLC=N NB? MNLC
ION=IG?M L;NB?L NB;H ?CNB?L NB? JLI=?>0L?M @IL L?;=BC
ION=I1G?M NB?GM?FP?M 2BCM I<D?=NCP? CM NI <? ;==1GJF
l@ NB? @CM=;F JLI=?MM =IH@ILG NI NB? @;GCFC;L ;H> NC
&;S?E G?;,HM NB;N ;FF LOF?M8GRPCRBCH A5 Q MN M?GOHIANP 22 M
; JIJFC=;2EG?2NGI<?LM 1@ NB? JIFCNC=;F =IGGOHCNS QB?NB?l
;L? CHMC>? IL IONMC>? NB? MO<M?N 1@ J?LMIHM NB;N G;E
;JJLI;=B ?MM?HNC;FFS L?@F?=NM NB? MJ?=C@C= ;JJFC=;N
A"?KO;FCNS <?@IL? NB? F;Q_ NI NB? N;RCHA ;=NCPCNC?M |

&CMNILC=;FFS NB? =IHMNCNONCIH;F L?KOCL?G?HN NB;N I
>CL?=NFS @LIG NBCM F?A;F HILG M IOL ?;LFC?L ;H;FSMC
G;S <? A?H?L;N?> ;M IH? G?;HM |@ L?MNLC=NCHA NB? L?P”
AIP?LHG?HN 'H IOL ;H;FSNC= M?NNCHA MO=B OHC@ILGCN
HIH>C@Q@?L?HNC;NCIH CH N;R L;N?M ;GIHA J?LMIHM IL ;GIlI
<;M?M &IQ?P?L CHMI@;L ;M NBCM MILN @ OHC@ILGCNS (
MSMN?GM CN JLI<;<FS L?@F?=NM L?MC>0?M 1@ NB? F?A;F
=IHM=CIOMH?MM I@ NB? H??> NI L?MNLC=N *?PC;NB;HaM @
?RCMNCHA OHC@ILGCNS JL?=?JNM CM ?PC>?HN N;R?M >
;GIHA ALIOIJM >C@@?L?HN N;R <;M?M ;L? MO<D?=N?> NI >
F?A;F HILGM ;M =OLL?HNFS CHN?LJL?N?> M?LP? IHFS NI |
>CM=LCGCH;NCIH CH N;R;NCIH $IL ?R;GJF? NB? 3HCN?> 1
F?;MN B;M HIN NI >;N? <??H ;<F? NI CGJIM? IH? L;N? |@
yHINB?L L;N? IH .LIN?MN;HNM [IH? L;N? IH <F;=EM ;H> ;HIN|
QIG?H ;H> ;HINB?L L;N? IH G?H '@ NB? AIP?LHG?HN NLC?>
CN M??GM FCE?FS NB;N CN QIOF> <? LOF?> ION @ =IOLN |
Q?L? AIP?LHG?HN ;<F? NI > CM=LCGCH;N? <?SIH> =OLL?HNI
A?H?L;N? GIL? L?P?HO?M @LIG CNM =OLL?HN MIOL=?M ;M
CH>C=;N?> 2B? ;==?JN?> F?A;F HILGM > NB?L?@IL? FCG
CM HIN OHL?MNLC=N?>

2BCM &;S?EC;H CHN?LJL?N;NCIH @ NB? LOF? 1@ F;Q ;M L?
MOAA?MNM NQI KO?MNCIHM &IQ ?@@7?=NCP? ;L? ?RCMNCF
A?H?L;FCT?> ?RN?HMCIH 1@ NB? F?A;F HILG I@ OHC@ILGC
*?PC;NB;H <?SIH> NBIM? FCGCNM ;FL?;>S >CM=0MM?>

2B?M? KO?MNCIHM CGG?>C;N?FS L;CM? CMMO?M I@ >?@CFt
NI <? >2@CH?> @IL N;R JOLJIM?M 1BIOF> "?KO;FCNS <?7@!|

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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?KO;F J;SG?HNM <S ;FF J?LMIHM CH NB? JIFCNS -L MBIOF:
L?KOCL? NB;N ;FF J?LMIHM CH NE2ZHBDN RV >BC-H\NCQIHFEIQ@H P
@IL JLIJILNCIH;F <ON HIN L?AL?MMCP? IL JLIAL?MMCP? N;|
NB? 2@@?=N NB;N ; JLIJILNCIH;F N;R MNLO=NOL? QIOF> G°
QB?L?;M ; JLIAL?MMCP? L;N? MNLO=NOL? QIOF> HIN > MI |
;L<CNL;LS 21 >2@?H> MO=B ; JIMCNCIH L?KOCL?M =IHMC>"
B;M JLIPC>?>

'@ Q? F?;P? NB? KO?MNCIHM 1@ >?2@CHCNCIH ;MC>? BIQ?I
CGJIM? =B?=EM IH NB? N;RCHA JLI=FCPCNS I@ *?PC;NB;H

J?LMIHM QBIl ;L? CHMC>? NB? LOFCHA =I;FCNCIH @;=? NB?
L?G;CH IONMC>? NB? LOFCHA =1;FCNCIH L?MNLC=N NB? N;|
;==1IGJ;HSCHA =IHMNL;CHNM QIOF> NB? G?L? @;=N NB;N G
NB?GM?FP?M J;S N;R?M FCE? ?P?LSIH? ?FM? ?@@7?=NCP?F

‘N M??GM =F?;L NB;N CN QIOF> ;N F?;MN CH MIG? JF;OMC-
?R;GJF? CH QBC=B *?PC;NB;H N;E?M NB? @ILG I@ ;H ?RJFI
10JJIM? @OLNB?L NB;N NB? OHC@ILGCNS L?KOCL?G?HN IF
L?KOCL?G?HN NB;N L?P?HO?M <? L;CM?> <S ; =IGJF?N?FS
>?@CHCNCIH;F KO?MNCIHM @ NB? NSJ? CH>C=;N?> ;<IP?
B;P? C>?HNC=;F N;MN?M ;H> JL?N;R CH=IG?M MI NB;N NB?
JLIJILNCIH;FCNS CHPIFP?M HI KO?MNCIH I@ >CM=LCGCH;N
B?L? NB;N NB? G;DILCNS ;H> GCHILCNS ;L? l@ PCLNO;FFS
G?G<?LM 1@ NB? G;DILCNS G;E? NI ?;=B >IFF;L 1@ L?P?HO"
=?HNM 'N G;S NB?L?@IL? M??G ;M C@ NB? G;DILCNS QIOF:
L?P?HO? CN G;E?M ; H?N A;CH 1@ ;FGIMN =?HNM @IL ?P
2BCM =IH=FOMCIH QIOF> <? P;FC> C@ N;R?M Q?L? FOGJ M
CNM?F@]MJ?=C@C=;FFS CH NB? ;<M?H=? 1@ ;HS L?MNLC=N
FCGCN *?PC;NB;H ;N ;FF NB? ?RJFICRANBP CHEDGXNBE QIO
NB? JL?M?H=? 1@ <;M? FCGCNM I@ NB? MILN Q? B;P? ;H;FS
OHC@ILGCNS L?KOCL?G?HN >I?M M?LP? ;M ;H ;>>CNCIH;F ¢
N;R NI <? F?PC?> CHPIFP?M FCGCN?> L?P?HO? CN ;FMI CF
N;RJ;S?LM 2BCM ?R=?MM <OL>?H CM JL?M?HN <?=;0M? ?;-
NBIM? CH NB? G;DILCNS =I;FCNCIH QCFF L;NCIH;FFS ;NN?
J;SG?HN <S MO<MNCNONCHA ;Q;S @LIG NB? N;R?> All> N
?R=?MM <OL>?H MOMN;CH?> <S G?G<?LM I@ NB? G;DILCNS
G;LACH;F NL;HM@?L L?=?CP?> @LIG G?G<?LM |@ NB? GCHI
HIN M??E NI JOMB NB? ?RN?HN 1@ L?>CMNLC<ONCIH <?SIH
CH ;>>CNCIH;F ?R=?MM <OL>?H @LIG NB? N;R MSMN?G J?L
L?=?CP?> NB;H NB?S A;CH CH NL;HM@?LM

INNHMC>?L ; MCGJF? ?R;GJF? 2B? N;R <;M? CNIPICHERH NI <?

F?CMOL? ?R?GJN 2B? 1@, NB? 2GLRIGC@& M ; QBIF? CM >7?.
NB?=OLP? CH $CAOL? %CP?H NB? ;MMOGJNCIH |l@ C>?H
/| =;H <? >CPC>7?> CHNI NQI PCLNOsPEFHACNBRANLEALRP A;NR M

>?G;H>/ @PIEL ;FF G?G<?LM I@ NB? G;DILCNS =I;FCNCIH 5CI
GIMN L?P?HO? NB;N =;H <? I<SN/CHWM@IQB NB NBI?RVMBCH P>
;L?;M CH $CAOL? IH? B;F@ 1@ NBCM L?P?HO? IL IH? B

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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L?P?HO? @IL NB;N G;NN?L QCFF <? J;C> <S G?G<?LM @ |

Q?F@;L? FIMM MOMN;CH?> <S N;RJ;S?LM ;N NBCM G;RCG;F

=;M? <? JL?=CM?FS IH? B;F@ NB? G;RCGOG L?P?HO? SC?F
JH>

:8FC6

52 =;H NL;HM@?L NB? CH@ILG;NCIH CH $CAOL? CHNI ; C
$CAOL? NB? =IMNM NI G;DILCNS G?G<?LM I@ ;HS NL;HM.
@ NQI J;LNM @CLMN MCH=? N;R?M ;L? OHC@ILG ;H> NB?
JIJOF;NCIH G;DILCNS G?G<?LM J;S CH N;R?M =?HNM ION
L?P?HO? 2BCM CM MBIQH ;M NB? BILCTIHN;F FCH? ;N =?
BIQ?P?L NB?L? CM NB? ?R=?MM <OL>?H I|@ NB? N;R MSMN
;FMI QCFF <? <ILH? <S NB? >?=CMCP? G;DILCNS 21 >?N?L
G;DILCNS CH=FO>CHA ?R=?MM <OL>?H |I@ BCAB?L NL;HMGQ

=?HN FCH? CH $CAOQOL? NB? G,;LACH;F ?R=?MM <OL>?H
'F?;LFS NB? ;>>CNCIH NI Q?F@;L? =IMN IL ?R=?MM <OL>?F
l@ L?P?HO? ;JJLI;=B?M CH@QCHCNS ;M L?P?HO? ;JJLI;=B?M
;JJLI;=B?M NB? L?P?HOE QNRTGRITMM KON>?H CM CH=L?;M
CH=L?,MCHA L;N? QBCF? NB? L?P?HO? F?P?F CM CH=L?;MC
CH=L?;M?M CH NB?EH?RABMMBEKIOL3@&H LCM?M QBCF? NB? L?
T?LI NBEQ2F@;L? FIMM ;MMI=C;N?> QCNB ;H ;>>CNCIH;F >II
;>>CNCIH;F >IFF;L 1@ L?P?HO? CM KOCN? FCN?L;FFS CH@

-H NBCM <;MCM Q? =;H >L;Q @LIG NB? +3$?KE&NM FCH? O0JQ;L
$CAOL? NB;NE@BIZEARM;RBAMN NI G;DILCNS G?G<?LM 1@
l@ NL;,HM@?L CH=FO>CHA NB;N J;LN Il@ NB? ?R=?MM <OL>
G?G<?LM <9?;INB® =OLP? QCFF ;JJLI;=B CH@CHCNS CH>C=;
<OL>?H J?L >IFF;L 1@ ?RNL; L?P?HO? CM ;J881;H#BCHA CH®@
NB? =?HN FCE?Z; @0 NIM NB? NIN;H ?RI+HM M S @L D?THCINGS
G?G<?LM MCH=? NB? G;DILCNS CM IH? B;F@ 1@ NB? ?F?=N
;AAL?A;N? ?R=?MM <CH $TH OIL?d

:8FC6
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%CPPH Q7? ;L? CH ; JIMCNCIH NI JL?>C=N NB? F?P?F |@ NL
G;DILCNS QCFF L;NCIH;FFS PIN? @IL 1CH=? NB? P;FO? 1@
FQ;SM NB? F?P?F 1@ NL;HM@?LM ?G?LA?HN OH>?L G;DI
+$ =OLP? CHN?LM?=NM NB? FCH? N NBCM JICHN NB? =
CH=FO>CHA NB? ?R=?MM <OL>?H I@ N;R?M NB;N NB? G;DIL
NBCM J)EBN $6A0L? )>OEFERS? NI NBREZ?@GNDI@Q@CNS QCFF
HIN JOMB N;R?M NI NB? L?P?HO? G;RGSXTTICHA M ONBCNN INB £
L?P?HO? L;CM?> @IL NL;HM@?LM CH NB? JL?M?H=? 1@ ; A?

*2?N OM HIQ MOJJIM? NB;N NB? A?H?L;FCNS L?KOCL?G?HN :
HIQ ;JJFS N;R?M NI NB? GCHILCNS ;FIH? ;H> QCFF > MI O
FCGCN 1CH=? NB? GCHILCNS CM IH? B;F@;,MNBNBPIOF;NCIH
G;DILCNS QCFF L?=?CP? ;FF NB;N L?P?HO? CH NL;HM@?LM
GCHILCNS G?G<?LM QCFF <? IH? B;F@)  @QAQOBZMWM FECRZ,&ECQN I
s MMOGJNCIHM

2B? CGJFC=;NCIHM @ NB? A?H?L;FCNS L?KOCL?G?HN @IL
A;OA?> <S ;JJ?;F NI ; >CL?=N =1GJ;LCMIH @ NB? NQI ?KOC
A?H?L;FCNS ;AAL?A;N? NRRFLIPW?NB? BRMNd<?H?@CN I@ NL;
G;DILCNS =1;FCHNIGIH, LMW pgH> NIN;F ?R=?NNMBEDUE?MATHE-2Z | @
NB? N;R A?H?L;FCNS L?KOCL?GY?HN B2 ALMN NPH R@RC N?IR@ H O
NL;HM@?LM NI NB? G;DILCNS =I$F,GNCNIB2CM NBHHO?), HNPNQ -
$CAOL? ;H> NIN;F ?R=?MM <OL>%H;BM MBX =?=RB®N ;L?; <
FCH? BIXNI$SCAOL? )> CNICHPPM NB~HIB? <?H?@CNM NI G;DIL
G?G<?LM CH NB? A?H?L;FCONSNBMP?;kK? HF?@IOININMB;H?d, FMI| F?
) +:DILCNS G?G<?LM FIM? <S NB? A?H?L;FCNS =IHMNL:CH
N;R;NCIH BIQ?P?L <INB G;DILCNS ;H> GCHILCNS G?G<?LM
N;R;NCIH ;H> NB? NIN;F ?R=2H/RI=20Q% >\B1{;, C & HN BN =B MR F S
GCHILCNS G?G<?LM J:;:S N:R?M 'H MOG NB? A?H?L:FCNS L
@CM=;F ?RIJFICN;NCIH 1@ NB? GCHILCNS <ON CN QCFF CH
CH=L?:M? NB? :AAL?A:N? ?R=?MM <OL>?H :NNLC<ON:<F? NI
A?H?L;FCNS LOF? IH NB? N;R MC>? ;L? NB?L?@IL? HIN ?HN

2B? GI>?F IONFCH?> B?L? CH MIG? M?HM? G,;E?M NB? =;M?
OHC@ILGCNS =IHMNL;CHNM CH CNM GIMN A?H?LIOM @ILG
@;FFM @LIG IH? B;F@ @ NB? ?F?=NIL;N? NI ;H ?P?H MG;FF
i LOFCHA =F;MM ; <OL?;0=L;NC= ?FCN? ,; JL?MC>?HN JL?C
OHC@ILGCNS =IHMNL;CHN @;FFM NB? =IHNLC<ONCIH I@ N
NL;HM@?LM NI NB?GM?FP?M <?=1G?M MG;FF?L ;H> MG;FF?l
L?>0=NCIH CH NB? MCT? Il@ NB? >IGCH;HN IL LOFCHA =1;F(
SCMJIF;=€$HAOBP? >IQHQ;L> NBLIOABION CNM L;HA? ;H> B~
MIFONCIH NIQ;L>

'H NB? > CM=OMMCIH Il@ NBCM M?=NCIH Q? B;P? M?N ;MC>"
MOLJFOM MBIOF> CNM?F@ <? MO<D?=N NI N;R FNBIOAB N
NB? ?RIJFICN;NCP? G;DILCNS CN <?=1G?M L;NB?L MNL;CH?
l@ JO<FC= ?RJ?H>CNOL?M 1@ J;LNC=0OF;L <?H?@CN NI NB?
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

2B? "IG;CH -@ .O<FC= #RJ?H>CNOL?M

2B? ;GSKCAOCNS |@ NB? OHC@ILGCNS HILG QB?H ;JJFC?> 1|
[J?L;NCIHM MBIOF> HIN <? N;E?H NI JL?DO>C=? NB? KO?MN
?RIJ?H>CNOL? MC>? M CN B;JJ?HM L?KOCL?G?HNM @IL &
A?H?L;FCNS B;P? BCMNILC=;FFS H?P?L <??H ;JJFC?> NI NB
KOCN? ;L<CNL;LS >CM=LCGCH;NCIH CH NB? >CMNLC<ONCIF
;GIHA J?LMIHM ;H> ALIOJM M??GM NI <? =B;L;=ONNLCMNC= |
NBCM @;=N 1@ @CM=;F ?RJ?LC?H=? CH CNM?F@ Il@@?LM
L?KOCL?G?HNM @IL OHC@ILGCNS IH NB? MJ?H>CHA MC>?
NI <? =IHMC>?L?> ON INB?L NSJ?M 1@ =IHMNL;CHN IH NB*
s NN?HNCIH B?L? ;H> ;L? BCMNILC=;FFS GIL? =IGGIH 'H NB
<LC?@FS MIG? |l@ NB?M? L?MNLC=NCIHM IH ?RJ?H>CNOL?N
A?H?L;FCNS L?KOCL?G?HNM

'@ Q? CG;ACH? CH NB? @IL?AICHA ?R;GJF? NB;N L?MNLC:
NI NB? MJ?H>CHA MC>? |@ NB? ;==IOHN CN CM =F?;L NB;N
G;DILCNSaM @;PIL QIOF> <? ?HNCL?FS L?GIP?> NB? L?KO
L?P?HO? @IL ;FF QIOF> I<FQRZIHNCPNBEBD JFM NIC;<CHTHNAS G @ -
B? J;C> CH N;R?M 2BCM QIOF> HIN NI <? MOL? BIF> CH ;
QBC=B JL?N;R CH=IG?M >C@@?L JLIPC>?> NB;N OHC@ILG(
MC>?M CM >?2@CH?> ;MSGG?NLC=;FFS $IL ?R;GJF? C@ JLI
M;NCM@S NB? OHC@ILGCNS LO<LC=IH NB? N;R MC>? <ON
IH NB? ?RJ?H>CNOL? MC>? ; MNLO=NOL? NB? MI =;FF?> "F
MCGOF;N?M MIG? L?>CMNLC<ONCIH QIO¥&DWNCFF I==0L

L?>CMNLC<ONCIH NB;H QB?L? HI OHC@ILGCNS L?MNLC=NC
J;NN?LH MCH=? LC=B?L G;DILCNC?M =I0F> H?P?L NL;HM@
QB?L? OHC@ILGCNS CM >?@CH?> MSGG?NLC=;FFS IH <INB
?RIFICN;NCIH I@ ; GCHILCNS <S ; >?=CMCP? G;DILCNS CM

11G?QB;N MCGCF;L L?MNLC=NCIHM IH NB? JIQ?L I@ ;H ?RJI
<S NB? L?KOCL?G?HN NB;N NB? MJ?H>CHA ;=NCPCNC?M |I@
JLIPCMCIH Il@ A?HOCH?FS "JO<FC= AlI>M_ 1@ NB? JOL? 1;¢C
<S >?@GBEANLHH NIN;FFS =IHMOG?> <S ;FF =CNCT?HM =IH
OHC@ILGCNS IH NB? N;R MC>? NB? JIMMC<CFCNS 1@ ; G;LC
IQH @;PIL CM MO<MN;HNC;FFS L?GIP?> 'N =IOF> CH>?77?> <
NB? >IG;CH 1@ AIP?LHG?HN ;=NCPCNS QBC=B ;L? ?RN;HN C
>SL;@N?> QCNB MO=B =IHMC>?L;NCIHO EHOG;EZHEKMNEB ?S =;H =
MO=B FCH?M

'H @;=N NB? L?KOCL?G?HN NB;N AIP?LHG?HN MJ?H>CHA <

OHH?=?MM;LCFS MNLC=N 2B? >IG;CH @ AIP?LHG?HN ;=NC
All>M QBC=B ;L? HIH?R=FO>;<F? ?P?H C@ DICHNH?MM CM
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=B;L;=N?LCMNC= @IL NB?M? JOLJIM?M CM NB:;N ?;=B CH>C|
=IHMOGJNCIH]<? C>?HNC=;F 'H>?7?> AIP?LHG?HN =10F> <%
JLIPC>? @OFFS J;LNCNCIH;<F? "JLCP;N?_ AlI>M ;H> M?LPC
2@@C=C?H=C?M ;N :FF JLIPC>?> NB;N ?KO:F KO;HNCNC?”M
==M?M NB? > CMNLC<ONCIH;F =IHM?KO?H=?M ;L? ?MM?HNC
G:>? NI ;FF IH :H ?KO:;F MB;L? <;:MCM 21 NB? ?RN?HN NB:N
CHN?LJL?N?> NI L?KOCL? ;HSNBCHA INB?L NB;:H ?KO;F ;<M
JIMMC<CFCNC?M @ L?>CMNLC<ONCIH L?G;CH <ON ;L? MO«
L?KOCL?G?HN IH NB? ?RJ?H>CNOL? MC>?

2QI MIG?QB;N >C@@?L?HN ;H> GIL? A?H?L;F JICHNM MBIOF
>CM=OMMCIH $CLMN Q? B;P? CHN?LJL?N?> NB? JIQ?L NI |
NB;N MO=B JIQ?L l@@?LM *?PC;NB;H NB? IJJILNOHCNS NI 1
2BCM CHN?LJL?N;NCIH CM =IHMCMN?HN QCNB NB? <;MC= N
=BIC=? CH NBCM GI>?F NB?L? ;L? HI JL?@?L?H=?M @IL L~
=IHMNCNONCIH;F F?P?F ;FNBIOAB I1@ =IOLM? MIG? L?>CMI
NB;N N;RJ;SH:DN*IGIEM NL;HM@?LM NI_LR=CNMCBHQ®MPCH J?L
=F?;L NB;N C@ NB? CH>CPC>0;F ?RBC<CNM JL?@?L?H=?M
=IHMNCNONCIH;F F?P?F]QB?NB?L NB?S <? 0;QFMC;H IL INI
NB;N ;MMCAHCHA NB? JIQ?L NI L?>CMNLC<ON? NI AIP?LHG
J;NN?LHM NB;N ?G?LA? @LIG NB? ;MMCAHG?HN I@ MO=B JI
l@ GIL;F HILGM

1?=IH> L?MNLC=NCIHM IH NB? >IG;CH @ JO<FC= MJ?H>CH
>CM=OMMCHA G;S <? CGJF?G?HN?> OH>?L ;H OG<L?FF; @
JIFCNC=;F “"=ILLOJNCIH _ 2B;N MO=B LOF?M ?RCMN ;H> NB;
?RCMN OH>?L GIMN =IHMNCNONCIHM =;H B;L>FS <? KO?MN
NB? >IG;CH |1@ JO<FC= ;=NCPCNS CH IH? M?HM? 2B?CL MC
NB?S JF;=? IH NB? ;<CFCNS |@ NBIM? ?R?L=CMCHA >CM=L?7%
L?MIOLCOMERENB?L MO=B LOF?M HIL NB? L?MNLC=NCIHM IH
M?LP? NI JL?P?HN *?PC;NB;HaM ;JJLIPI,CCNCEH 1@ L?P?HO?
G?;HM]J?LKOCMCN?M @ l@@C=? IP?L?RJ;H>?> <0OL?;0=L;
?P?H C@ MO=B L?MNLC=NCIHM =10F> <? ?RJ?=N?> NI <? NI
OHFCE?FS]NB?L? QIOF> L?G;CH ; LIF? @IL N;R FCGCNM 1@
JL?=?>CHA =B;JN?LM
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

IP?LHG?HN S !I?L=CIH

2l NBCM JICHN Q? B;P? ?R;GCH?> HIH@CM=;F =IHMNL;CHN
MO<MNCNON?M @IL @CM=;F =IHMNL;CHNM IH NB? ;=NCPCN
CHN?L?MN?> CH >?N?LGCHCHA NB? ?RN?HN NI QBC=B NB?
MO=B HIH@CM=;F FCGCNM GCABN L?>0=? NB? H??> @IL ;H
=IHNLIFM IP?L NB? JIQ?L NI N;R QBIFFS >C@Q@7?L?HN M?)
QB?H Q? FIIE ;N HIH@CM=;F =IHMNL;CHNM ;M H?=?MM;LS =
&?L? NB? CMMO?M NI <? ;H;FST?> =IH=?LH NB? JIN?HNC;F
=IHMNL;CHNM CH PC?Q @ NB?CL =LCNC=;F >?J?H>?H=? |IH
l@ HIH@CM=;F CHMNLOG?HNM NB;N QCFF M?LP? NI JL?P?H
;PIC>?> <S AIP?LHG?HN QCNB *?PC;NB;H JLI=FCPCNC?M

'@ Q? L?G;CH MNLC=NFS QCNBCH NB? L?P?HO? M??ECHA C
NI <? > CM=0O0MM?> B?L? > HIN @ILG;FFS ;LCM? MCH=? <S
s MMOGJNCIH NB? MERAFP?EB RN ;&2HGM ;HS =IHMNL;CHN |
IL ;ONBILCNS NI N;R GOMN <? ?@@7?=NCP? <S >2@CHCNCIF
=IHMNLO=NCIH BIQ?P?L NI AL;HN NB;N *?PC;NB;HaM CHMI
CM @IL NB? JOLJIM? @ OFNCG;N?FS ;=KOCLCHA =IGG;H> |
JIMMC<F? ;PIC>;H=? 1@ ;HS ?RJFC=CN N;R FCGCN IL =IHMN
QB?H =IH@LIHN?> QCNB ; F?A;F FCGCN IH CNM N;RCHA JIQ
L?F;NCP?FS ?;MS NI M?=0L? L?;F AII>M ;H> M?LPC=?M <S }
FCNNF? JOLJIM? CH NB? QBIF? N;R FCGCN ?R?L=CM?

M Q? B;P? HIN?> NB?L? ?RCMN F?A;F =IHMNCNONCIH;F L?
JIQ?LERK®&> CH>?7?> QCNBION MIG? MO=B L?MNLC=NCIHM
HIC2:D@? @PIMEBB CHMNCNONCIH I@ N;R;NCIH CNM?F@ 2B
; <M?H=? 1@ F?A;F =IHMNL;CHNM IH NB? N;ECHA 1@ JIQ?L 1
L?FCHKOCMBCHA JIMM?MMCIH 1@ NB? AlIlI>M ;H> M?LPC=?M
NL;>CNCIHM @ 5?MN?LH H;NCIHM AIP?LHG?HN;F =1?L=CIH
=IHNCHO?M NI <? =IHMC>?L?> <?SIH> NB? F?ACNCG;N? ?R"
?R=?JNCIHM JLIP? NB? LOF?]=IHM=LCJNCIH @IL GCFCN;LS
NQlI 'H NB? F;NN?L =;M? CH J;LNC=0OF;L AIP?LHG?HN;F N;E
L?KOCL?G?HN @IL "DOMN =1GJ?HM;NCIH _ QBC=B <?=1G?M
L?KOCL?G?HN @IL *>0? JLI=?MM _

2B? ?RCMN?H=? 1@ F?A;F FCGCNM NI NB? N;ECHA JIQ?L >1I"
;H 2RN?HMCIH 1@ MO=B JIQ?L H> CN GOMN <? ;=EHIQF?>/
=IHMNL;CHCHA N;R FCGCNM IH AIP?LHG?HN QCFF =L?;N? ;:
"N;ECHA_ 1@ AlI>M ;H> M?LPC=?M @QLIG J?LMIHM CH>?J7?H
CHPIFP?M @QCLMN N;R;NCIH ;H> MO<M?KO?HNFS AIP?LHC
M?LPC=?M CH NB? G;LE?NJF;=? '@ N;R FCGCNM ;L? ?RJ?=|I
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L?MNLC=NCIHM IH AIP?LHG?HN;F N;ECHA JIQ?L GOMN <? G
CH=?HNCP?M

'@ NB? ;A?HNM I@ *?PC;NB;H NB? LOF?LM M??E NI OM? N
@IL NB? JOLJIM? 1@ ;=KOCLCHA =IGG;H> IP?L AlI>M ;H> M7
=IHMOGJNCIH IL OM? IP?L ;H> ;<IP? NB;N MB;L? QBC=B NB
NI L?NOLH NI G?G<?LM I@ NB? =IGGOHCNS ;M JO<FC= All>
>;HA?LM ?G<I>C?> CH >L;G;NC= ?RN?HMCIHM 1@ NB? N;ECI
MCAHC@C=;HN #MN;<FCMB?> F?A;F NL;>CNCIHM ;L? CGJIL
l@ AIP?LHG?HN;F ;A?HNM =I0OF> JL?MOG;<FS <? B?F> QCNE
>?MJCN? ?HB;H=?> CH=?HNCP?M l@@?L?> NI MO=B ;A?HNM
JIMMC<FS CHNL;=N;<F? JLI<F?G ;LCM?M QB?H Q7? ;FFIQ NE
CH=ILJIL;N? QB;N Q? G;S =;FF "HIHJ?LMIH;F_ ;LAOG?HNM C
QB?H Q? ;FFIQ NB?M? ;A?HNM NI JLIGIN? IL NI M??E NI @O
=;H <? JF;OMC<FS "F?ACNCGCT?>_ IH QB;N G;S <? =;FF?> '
Q?F@;L?_ ALIOH>M 'H MO=B ; M?NNCHA N;R FCGCNM J?L
AIP?LHG?HN 2BCM M??GM NI <? ; @;=N NB;N GOMN <? MKC

IN"HMC>?L ; @;GCFC;L ?R;GJF? .LCIL NI NB? GC> M CH>
IN;N?M Q?L? @IL NB? GIMN J;LN OH=IHMNL;CH?> CH NB?(
;CL ;H> Q;N?LQ;SM ?R=?JN NI NB? ?RN?HN NB;N FCGCNM (
HOCM;H=? ;M =;LLC?> >IQH @LIG NB? #HAFCMB !IGGIH *;Q
SC@Q@?L?HN @LIG NB? IH? ;=NO;FFS @QIFFIQ?> NB? AIP?LFE
NB? JIFFONCIH ?HPCLIHG?HN;F JLI<KF?GM >?=F;L?> *"=F?;H
NJO<FC= AlI>M _ 'N =IOF> B;P? NB?H F?PC?> N;R?M @IL NB
QBC=B CH NBCM =;M? QIOF> B;P? CHPIFP?> NB? JOL=B;M?
L?>0=? JIFFONCHA ;=NCPCNC?M M Q? EHIQ MO=B ; M=?H
AIP?LHG?HN >C> HIN ONCFCT? NB? @CM=;F LION? NI NB? ;
H?QFS @IOH> ?HPCLIHG?HN;F I<D?=NCP? 'HMN?;> NB? Al
NB;N ?G<I>C?> >CL?=N JLIBC<CNCIHM IH MJ?=C@C= NSJ?M
?H;=N?> F;QM NB;N ;ONBILCT?> ;>GCHCMNL;NCIH ;A?HNM
JLIBC<CN?> ;=NCPCNC?M 'H>CPC>0O;FM Q?L? MCGJFS JL?F
NBCHAM NB;N B;> JL?PCIOMFS <??H ;P;CF;<F? NI NB?G 'H
NB? N;ECHA JIQ?L CN NIIE P;FO?> LCABNM @LIG J?LMIHM
JLI=?MM <?CHA L;CM?> ;H> QCNBION =IGJ?HM;NCIH 2B? ;|
M?=0L?> QCNBION L?MILN NI N;RCHA ;H> MJ?H>CHA

‘N M??GM ?PC>?HN NB;N NB? JL?M?H=? IL NB? ;<M?H=? 1@
=IOF> B;P? L?F;NCP?FS FCNNF? 2@@7?=N IH ?RN?HMCIHM

?R?GIJFC@C?> CH NB? Q;P? 1@ ?HPCLIHG?HN;F L?AOF;NCIF
CH NB? 3HCN?> 1N;N?M];CL ;H> Q;N?L JIFFONCIH ;ONIGINC(
=IHMOG?L JLIN?=NCIH 'H>??> CN G;S <? J?LMO;MCP?FS ;I
J?LMIH;F @L??>IGM L?@F?=N?> CH L?AOF;NILS F;QM I@ NE
CMMO?M NB;H NB? GIL? CH>CL?=N ?RN?HMCIHM 1@ AIP?LH
JLI=?MM ;H> L?@F?=N?> CH ?RJFC=CN N;R;NCIH

2B?L? ;L? 1@ =10LM? L?F;NCIHMBCJM <?NQ??H NB? ?RN?F
L?AOF;NCIH ;H> NB? MCT? @ NB? <O>A?N O0?AOF;NILS ;=N
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yH> ;A?H=S CH NOLH CGJFC?M ; L?AOF;NILS <OL?;0=L;=S
<OL?;0=L;NM QBI QILE @IL GIH?S L;NB?L NB;H J?;HONM H
<O>A?NM N;R FCGCNM =;H B;P? ; =IHMNL;CHCHA CH@FO?F
?R;GJF?M L?P?;F BIQ?P?L >C@Q@?LCHA G?;HM 1@ ;==I1GJF
I<D?=NCP?M B;P? QC>?FS >C@Q@?LCHA <O>A?N;LS CGJFC=;
L?AOF;NILS <OL?;0=L;=S L?KOCL?M @QCH;H=CHA ;H> @LIG
CM ?2GJIQ?L?> NI L?AOF;N? >CL?=NFS L;NB?L NB;H NBLIOAI
IH =IGJFC;H=? P?LS MO<MN;HNC;FFS L?>0=?M NB? <OL?;0:-
AIP?LHG?HN NL?,MOLS 'N CM L?F;NCP?FS ?;MS NI ?HPCM;,
GIL? NB;H J?L=?HN 1@ %,. NB;N QIOF> L?@F?=N GIL? CHI
FC<?LNC?M NB;H ;H ;FN?LH;NCP? <O>A?N 1@ J?L=?HN 1@
>CL?=N L?AOF;NCIH

M ?=IHIGCMNM B?L? Q5 EBCABDNARETMERARAMN NB;N OH>?L
ACP?H F?A;F ?HPCLIHG?HN =IH=?LHCHA >CL?=N L?AOF;NIL
CGJIMCNCIHI@ @CM=;F =IHMNL;CHNM GOMN L?G;CH JIN?H
NB;N =IGG;H>M J?L=?HN 1@ %,. CM F?MM CHNLOMCP? CH
AIP?LHG?HN NB;N =IGG;H>M J?L=?HN JLIPC>7?> NB;N NB"
L?AOF;NCIH CH NB? NQI =;M?M CM ;N ;FF =IGJ;L;<F? ON N
CAHIL? NB? P?LS L?;F @??><;=E NB;N ?RCMNM <?NQ?7?H NE
L?AOF;N? >CL?=NFS ;H> NI N;R AIP?LHG?HN MO<D?=N?>
<? JL?>C=N?> NI ?R?LN GIL? ?@@ILNM NBLIOAB NB? F?A;F
L?AOF;NILS =B;HH?FM

2B?L? CM FCNNF? NB;N Q? =;H >1 B?L? INB?L NB;H NI ;=EHI
CH NBCM L?MJ?=N 2;R FCGCNM IL @CM=;F =IHMNL;CHNM .
AIP?LHG?HNaM ;JJ?NCN?M NI NB? ?RN?HN NB;N NB? ONCFC
G;E?LM =IHN;CHM ;LAOG?HNM @IL JLCP;N?FS ?HDIS;<F? ~=
CN?GM I@ =IHMOGJNCIH 10=B =IHMNL;CHNM <?=1G? GO=B
?P;>?> C@ NB? GINCP? @IL=? <?BCH> AIP?LHG?HN;F ;=NC
FC=?HNCIOM MCHH?LM Q? =;H =IHNLIF NB? M;CHNFS ;M=7?]

=EHIQF?>ACHA NB? FCGCNM I@ N;R FCGCNM ;GIOHNM NI N
l@ NB? JIFCNC=;F F?A;F =IHMNCNONCIH NB;N Q;LL;HN ;NN7"
yH;FST? CH NBCM <IIE 'H J;LNC=0OF;L Q? MBIOF> HIN? NB,;
=IHMNL;CHNM >CM=0MM?> ?,;LFC?L CH NBCM =B;JN?L =;H N
<?B;PCIL ;M Q?FF ;M NB? N;RCHA JIQ?L M MO=B NB?M? J
A?H?L;F CH NB?CL CGJ;=N MCH=? NB?S GI>C@S NB? >?=CWN
GIL? A?H?L;F JLI=?>0L;F =B;HA?M ;L? HIN QCNBCH NB? L?,
=IHMNL;CHNM QCFF L?KOCL? NB? ;==IGJ;HCG?HN I@ F?A;F
L?AOF;NCIH 2B? ;LAOG?HN @IL NB? CGJIMCNCIH @ @CM=
=;F=OFOM I@ NB? CH>CPC>0O;F QBI JF;=?M BCGM?F@ <?BC
=IHMNCNONCIH;F MN;A? l@ >?=CMCIH N;E?M IH G?;HCHA |
MOJJILN ;N NB? M;G? NCG? NI NB? =IGJ;HCIH CGJIMCNCIF
L?MNLC=NCIHM IH NB? L;HA? l@ >CL?=N L?AOF;NCIH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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-J?H #=I1HIGS $?>?L;FCMG H> 2;RCHA ONB

‘N CM <?NN?L NI E??J NB? QIF@ ION 1@ NB? @IF> NB;H NI
;@N?L B? MB;FF B;P? ?HN?L?>

12BIG;M (7@ @@BWHIMNH @7? -:C8:?:2 +96 .C:E:?BD @7 +9@>2D !

'GJFC=CN CH ;FF 1@ NB? ;H;FSM?M I@ ?;LFC?L =B;JN?LM B
JIFCNS ;H> NB? ?=IHIGS ;L? J?L@7?=N G;JJCHAM I@ ?;=B IN
G?G<?LMBCJ ;H> NB? ?RN?HN I@ NL;>? ;H> L?MIOL=? ;FFI:
yMMOG?> NB? ?=IHIGS NI <? =FIM?> H?CNB?L NL;>? HIL GC
<?SIH> NB? <IOH>;LC?M |@ NB? JIFCNC=;F OHCN !IHM?KO"
=,LLC?> ION ?R=FOMCP?FS QCNBCH NB? JIFCNS

'H NBCM =B;JN?L Q? JLIJIM? NI L?F;R NB? =FIM?> ?=1HIGS
MB;FF >I MI CH NQI MN;A?M NB? @QCLMN |I@ QBC=B =IHN;ClI
yFFIQ NB? ?=IHIGS NI <? IJ?H NI NL;>? B?H=?7 =CNCT?HM (
=CNCT?HM |@ INB?L JIFCNC?M ?=IHIGC?M 'H NB;N M?=NClI
NB;N GCAL;NCIH ;=LIMM AIP?LHG?HN;F <IOH>;LC?M >1?M HI
L?F;NCP?FS @;GCFC;L IH? |l@ ; MG;FF CH>?J?H>?HN H;NC
;H CHN?LH;NCIH;F G;LE?N <ON QBI L?G;CH L?MC>?HN QCNI
NBCM GI>?F CM GI>C@C?> NI ;FFIQ @IL CHN?LOHCN GCAL;
JLIPC>?M ; <LC>A? <?NQ??H NB? @QCLMN ;H> M?=1H> MN;A?
NB? L?G;CHCHA M?=NCIHM Q? ?R;GCH? NB? JLIMJ?=N 1@ >
J;LNCNCIHCHA @ NB? JIFCNC=;F JIQ?L ;H> B?H=? 1@ NB?
l@ ; F;LA?L ;H> GIL? CH=FOMCP? JIFCNC=;F DOLCM>C=NCI
GCAL;NCIH ;L? OHL?MNLC=N?> $?>?L;FCMG CM ; G?;HM 1@
=IHMNCNONCIH;FFS B?H=? CN <?=1G?M ; NIJC=1@ MIG? C
IOL ;H;FSMCM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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21Q;L> 2;R IIHMNCNONCIH $IL *?PC;NB;H "H
#=1HIGS 5CNB 2L;>? ON 5CNBION +CAL;NCIF

2B? ;H;FSMCM |@ NBCM M?=NCIH CM I<PCIOMFS L?F;N?> N/
CHN?LH;NCIH;F ;H> JO<FC= @CH;H=? ?=IHIGCMNM OH>?L N
A"N;R ?RJIILN;NCIH _ M <?@IL? BIQ?P?L NB? >C@Q@?L?H=7?
l@ NB? ILNBI>IR FCN?L;NOL? FC?M CH IOL =IH=?HNL;NCIH
JIN?HNC;F N;RJ;S?L OH>?L *?PC;NB;H FCE? ;MMOGJNCIHM
JIFCNC=;F JLI=?MM *PPC;NB;H AIP?LHG?HN CHN?L?MN?>
L?P?HO? MOLJFOM @IL CNM IQH JOLJIM?M H?7?> HIN G;E?
<?NQ??H =CNCT?HM ;H> @IL?CAH?LM 2BCM >CMNCH=NCIH
JIN?HNC;F N;RJ;S?L CH BCM >?N?LGCH;NCIH @ NB? L;HA?
AL;HN?> NI AIP?LHG?HN 2B? L?;MIH CM MNL;CABN@ILQ;L>
=;H <? MMCAH?> N;RCHA JIQ?LM NB;N CGJIM? =IMNM IH @
L?MIOL=?M <INB @IL NB? JLIPCMCIH I@ JO<FC= AlI>M ;H> ¢
H?N MOLJFOM ;L? HIN >L;QH >CL?=NFS @LIG NB? JLCP;N?

0?=;FF IOL MCGJF? ;FA?<L;C= @ILGOF;NCPH COMH QBC=B *?P
>?N?LGCH?> <S NB? >C@ @)L 27H=?NB?NGADHH N ?NPBHNOCM GO M
MJ?H> IH JLIPC>CHA JO<FC= AlI>M

* )¢

'@ ;M Q? JL?PCIOMFS JIMNOF;N?> AIP?LHG?”®IN AZOIMN MJ?
* c)

'@=;H <? CH=L?;M?> QCNBION ;HS CH=L?;,M? CHH>IG?MNC=
<? CH=L?;M?> QCNBION =IMN HI G;NN?L BIQ MG;FF NB? P;
L?G;CHM NLO? NB;N NB? =CNCT?H N;RJ;S?L QIOF> JL?@?L
QCFF N;E? ;JIJLIJLC;N? =IHMNCNONCIH;F MN?JM NI CH=L?;)
@IL ; ACP?H g NB? =CNCT?H N;RJ;S?L QCFF L;NCIH;FFS ;N
@IL?CAH?LM

2B? JIN?HNC;FCNS @IL MBC@NCHA NB? <OL>?H 1@ N;R?M (
NB? >?AL?? NI QBC=B >IG?MNC= >?G;H> ;H> MOJJFS G;S <~
>?G;H> ;H> MOJJFS ;H> OJIH NB? L?F;NCP? ?F;MNC=CNC?”M
MOJJFS @OH=NCIHM 'H =IHMC>?LCHA JIMMC<F? N;R <;M?MN
AIP?LHG?HN NB? CH>CPC>0O;F QIOF> @;PIL NBIM? @IL QB
L?F;NCP? NI >IG?MNC= >?G;H> ;H> @IL QBC=B >IG?MNC= N\
LIIGM CH ?LGO>; l@@?L ;H ?R;GJF? N ; =IHMNCNONCIH;F
AIP?LHG?HN GCABN <? MMCAH?> NB? ;ONBILCNS NI F?PS |
;s MMOL;H=? NB;N IHFS ; L?F;NCP?FS MG;FF J;LN 1@ NB? =IM
MO=B ; =;M? NB?L? H??7> <? FCNNF? IL HI =IH=?LH ;<ION N
JIN?HNC;F CH L?F;NCIH NI MIG? AFI<;FFS ?@@C=C?HN F?P
?MM?HNC;FFS T?LI =IMN NB? C>?;FFS >?MCL?> F?P?F @ J
=CNCT?HM G;S <? P?LS BCAB CH>??>
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2B? >IG?MNC= MOJJFS ?F;MNC=CNS |@ NB? JIMMC<F? N;R
CGJILN;H=? '@ >IG?MNC= MOJJFS CM ;P;CF;<F? ;N MB;LJF.
MO=B ;M NI 2HMOL? NB;N JLC=?M ?G<I>S F;LA? ?F?G?HNM
?RJILN N;R <OL>?HM NI @IL?CAH?LM G;S @;CF O0?A;L>F?M|
JIN?HNC;F N;RJ;S?L QBI QCFF ;FMI <? JIN?HNC;F MOJJFC?
JIN?HNC;F L?HN L?=CJC?HN G;S HIN Q;HN NI ;FFIQ AIP?LH
<;M? =B;L;=N?LCT?> <S FIQ MOJJFS ?F;MNC=CNS

2B? =IH=FOMCIHM ;<IP? L?F;N? NI N;R?M IH >IG?MNC=;FFS
IH ?RJILNM <LI;>FS =IHMC>?L?> 2B? M;G? MILN |@ ;H;FSN
NI CGJILNM QCNB NB? I<P?LM? L?F;NCIHMBCJM <?CHA L?F
>IG?MNC= G;LE?N CM L?F;NCP?FS CH?F;MNC= QB?L?;M >I1G
NB? F?PS I@ ; N;R IH MO=B ; All> QIOF> <? <ILH? F;LA?FS
=CNCT?HM L;NB?L NB;H NBIM? QBI ;L? L?MC>?HN I@ NB? N
MBC@NCHA <S G?;HM 1@ N;R?M IH CGJILNM G;S HIN <? ;H
?RIFICN;NCIH <S ; MG;FF =IOHNLS BIQ?P?L MCH=? @IL?C
=IOHNLS G;S <? BCABFS ?F;MNC= -H NB? INB?L B;H> QB?
=IHMC>?L?> NB? QBIF? JLI<K<F?G 1@ JIMMC<F? L?N;FC;NCIH
NL;>CHA =IOHNLC?M GOMN <? CH=ILJIL;N?> CHNI NB? ;H;F.

"?N;CF?> =IHMC>?L;NCIH 1@ P;LCIOM JIMMC<F? =;M?M H??:
MBIOF> <? =F?;L NB;N NB? =IHMNCNONCIH;F ;MMCAHG?HN
CHPIFP?M ; M?N 1@ >C@@°?L?HN JLIMJ?=NM @LIG NBIM? NE
?=IHIGS M?NNCHA O5CNB JL?=CM?FS NB? M;G? GI>?F 1@ JII
M;G? JL?@?L?H=?M @IL JO<FC=FS JLIPC>?> AllI>M ;H> M?L|
?=IHIGS QCFF M?F?=N ; > C@Q@?LCHA L;HA? ;H> GCR I@ N;R

AIP?LHG?HN &? QCFF ;FFIQ *?PC;NB;H ;==?MM NI N;R <;M?
JIN?HNC;F L?P?HO? SC?F> NB;H QIOF> <? NLO? CH ; =FIM?
=BIIM? > C@@7?L?HN <;M?M CH ;==IL>;H=? QCNB NB? ?RJILN
<|IP?

2B? "JLCMIH?LMa >CF?GG;_ ;MJ?=NM 1@ N;R =IGJ?NCNCIH

MO<MN;HNC;FFS GI>C@S NB?M? A?H?L;F L?MOFNM 2B? CH
MN;A? QB?H CHCNC;F N;RCHA ;ONBILCNS CM ;MMCAH;<F? N
SC@Q@?L?HN AIP?LHG?HNM NLS NI ?RJILN N;R <OL>?HM NI

NB? H?N L?MOFN @IL =CNCT?HM |I@ ;FF DOLCM>C=NCIHM

?P?LSIH? C@ ?;=B AIP?LHG?HN MBIOF> <? =IHMNL;CH?> M
=IOF> ?RCMN ON NB? CH>CPC>0O;F CM HIN JF;=?> CH ; JIN
=BIIM? "NB? N;R =IHMNCNONCIH @IL NB? QILF> _ N <?MN

N;RCHA JIQ?LM 1@ BCM IQH H;NCIH;F MN;N? <S =IHMNCNOW
M?NNCHA NB? CH>CPC>0O;F GOMN =IHMC>?L N;R ?RJILN;NC
>SCF?GG; =L?;N?> <S ; QILF> L?ACG? 1@ GONO;F L?N;FC;NC
M?F?=NM >IG?MNC= N;R LOF?M IH MIG? );HNC;H FCE? JLCH
L?=EIH IH <?CHA ?RJFICN?> @CM=;FFS <S NB? N;RCHA JIQ
INB?L NB;H BCM IQH ;H> IP?L QBC=B B? B;M HI =IHNLIF 2B
;H> BCM @?FFIQ H;NCIH;FM J;SCHA NB? OFNCG;N? =IMNM
?HDIS?> <S =CNCT?HM I@ INB?L MN;N?M ;H> ;FMI @CH;H=C
LOF?LM @ NBIM? AIP?LHG?HNM N NB? M;G? NCG? =CNCT
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?M=;JCHA JIMMC<F? J;SG?HNM @IL ;N F?;MN MIG? MB;L? IC
AllI>M ;H> MIG? MB;L? CH NB? @CH;H=CHA I@ NB? BIG? ALI
QILF> 1@ >1A ?;N >IA NB? >IA NB;N >I1?M HIN ?;N A?NM ?;N’
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2;R OOF?M '"H H -J?H #=IHIGS 5CNB 2L;>? H

2B? ?=IHIGC= CHN?L>?J?H>?H=? ;GIHA J?LMIHM CH >C@ @ ?
=B;HA?M >L;G;NC=;FFS QB?H NL;>? CH @CH;F AlII>M CM MO
L?MIOL=? GIKCFCNS ;=LIMM AIP?LHG?HN;F <IOH>;LC?M '@
?HA;A? CH NL;>? <ON ;FMI NI MBC@N =;JCN;F ;H> F;<IL L?N
?=IHIGC= MCAH;FM NB? ?=I1HIGS <?=IG?M A?HOCH?FS CHN
OHCNM L?G;CH M?J;L;N? 'N MBIOF> <? ?PC>7?HN NB;N NB?
=IH=?LHCHA NB? CHCNC;F AL;HN @ N;RCHA ;ONBILCNS <?:
NB;N @;=?> CH ?CNB?L NB? =FIM?> ?=IHIGS =FIM?> JIFCNS
J?7H ?=IHIGS QCNB NL;>? GI>?F ?R;GCH?> ;<IP?

$L??>1G @ NL;>? ;H> GCAL;NCIH ;GIHA M?J;L;N? AIP?LHG?
MO<MNCNON? @IL IP?LN @CM=;F =IHMNL;CHNM 'H NBCM M
?@@?=N MIG? |l@ NB? 5C=EM?FF FCE? JLI=?>0OL;F LOF?M ?
QCNB NB? F;NN?L BIQ?P?L NB? CH>CL?=N =IHNLIFM IP?L
CHN?LH;NCIH;F ?=IHIGC= ?R=B;HA? M??G =FIM?L NI NB? L?
JIFCNC=;FFS @?;MC<F? ;N F?;MN CH 5?MN?LH H;NCIHM NI
>?J;LNOL?M @LIG G;DILCN;LC;H ?F?=NIL;F JLI=?MM?M

2B? FCGCNCHA =;M? 1@ @L?? NL;>? ;H> GCAMMQOQG? CM NB?
; QILF> 1@ =1GJ?NCHA AIP?LHG?HNM ?;=B IH? |l@ QBC=B M
CNM =CNCT?HM JO<FC= AllI>M QBIM? <?H?@CNM > HIN MJ
NB? CH>CPC>0O;F JIFCNS #;=B "H;NCIH;F_ AIP?LHG?HN CM
L?P?HO? M??ECHA MOLJFOM G;RCGCTCHA *?PC;NB;H +CA
<IOH>;LC?M CM BIQ?P?L ;FMI ;MMOG?> NI <? =IMNF?MM {
J?LMIHM ;L? GINCP;N?> ?R=FOMCP?FS <S NB? ?=IHIGC= L?
J?LMIHM ?RBC<CN J?LMIH;F JL?@?L?H=?M ;M NI DOLCM>C-=
?;LH FI=;NCIH;F L?HNM 'H NBCM ?RNL?G? =;M? NB?L? CM
?RIJFICN;NCIH <S ;HS JIN?HNC;F *?PC;NB;H CH NB? L?MIOL
PIFOHN;LS >?=CMCIHM @ J?LMIHM CH NB? QBIF? CHN?LH,;
AIP?LHG?HN;F OHCN L?A;L>F?MM 1@ CNM GINCP;NCIHM NI
@CH> CN H?=?MM;LS NI l@@?L JO<FC= AlII>M CH NB? ?@ @ ¢
NB?M? AlI>M ?@@C=C?HNFS 'H NBCM FCGCNCHA =;M? @L
L?H>?L ;HS IP?LN @CM=;F =IHMNL;CHNM OHH?=?MM;LS

-H=? Q? >?J;LN ?P?L MI MFCABNFS @LIG NBCM ?RNL?G?FS
C>?;,FCT?> 2C?<ION JLI=?MM QCFF HIN @OFFS MO<MNCNONW
?P?H C@ Q? =IHNCHO? NI ;FEI'@ @IE;NIGNMERP MMHMNG/A |5 NICOR
J?LMIHM CH J;LNC=0OF;L JF;=?M 1@ L?MC>?H=? IL I==0J;NC
M ;GIHA NB? M?J;L;N? FI=;NCIHM ;L? EHIQH NI ?RCMN ; JI
AIP?LHG?HN;F ?RJFICN;NCIH <?=1G?M ;P;CF;<F? 'HN?L?MN
DOLCM>C=NCIH NB;N CM GIMN "@;PIL;<FS MCNO;N?>_ CH N

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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L?HNM IH NB? JLI>O=NCIH IL NB? ONCFCNS MC>? 1@ NB? (
NB? JLIMJ?=N @IL NB? L?F;NCP?FS AL?;N?L >?AL?? 1@ @CI
AIP?LHG?HN;F DOLCM>C=NCIHM NB;N ;L? "J?>?MNLC;H_ CH
FI=;NCIH;F L?HNM ;N ;FF CH ONCFCNS IL CH JLI>O=NCIH I
ICF <?H?;NB NB? LI=EM G;S L?G;CH CGGOH? @LIG NB? @

N NB? =IHMNCNONCIH;F MN;A? 1@ =IHMC>?L;NCIH NB? CH
DOLCM>C=NCIH ;M JIMM?MMCHA ;=NO;FFS IL JIN?HNC;FFS
L?HNM G;S M??E NI CGJIM? IP?LN =IHMNL;CHNM IH NB? N,;
=;M?M NB? 2@@?=NCP?H?MM @ @L??>IG I@ NL;>? ;H> GC
@IL MO=B >CL?=N =IHMNL;CHNM MBIOF> HIN <? IP?LFIIE?>
NL;>? ;H> @L?? GCAL;NCIH ;L? NB?GM?FP?M =IHMNCNONCI
NB;N NB?M? =IHNLIFM GCABN CGJIM? IH NB? @CM=;F JLI=F
JL?>C=N?> NI IJ?L;N? ,IL CM ;H CH>CPC>0O;F ;N MIG? CHC
JL?@7?L 1J?H GCAL;NCIH IH ; IH? Q;S <;MCM 2B;N CM NB?
?HMOL? NB;N GCAL;HNM @LIG INB?L DOLCM>C=NCIHM =;H
L?=CJLI=;F AO;L;HN??M |l@ @L?? IONGCAL;NCIH ;H> CGGCA
FMI T@@?L?> 2B?M? F;NN?L AO;L;HN??M =;HHIN 1@ =10LN
G;ECHA @IL ; MCHAF? DOLCM>C=NCIH $OLNB?L ?P?H CH ;
?G?LA? @LIG MIG? GOFNCH;NCIH;F =IHP?HNCIH JL?>C=N?:
Q?;FNB F?P?FM ;GIHA J?LMIHM @ M?J;L;N? DOLCM>C=NCI}
OH>?MCL;<F? @IL G?G<?LM I@ J;LNC=0OF;L DOLCM>C=NCIH
?RIFICN;NCIH @ *?PC;NB;H NB;N NB? I J?HCHA OJ @ AIP?]
HIN TIONQ?CAB NB? JL?>C=N?> =IMNM CH FI=;NCIH;F L?HNM

$IL NB? @IL?AICHA ;H> INB?L =IHMC>?L;NCIHM NB? @OFF
GCAL;NCIH @IL ?RJFC=CN =IHMNL;CHNM IH AIP?LHG?HN;F
FCE?FS NI =B;L;=N?LCT? NB? =IHMNCNONCIH;F =;F=0FOM
NB? L?F;NCIHMBCJM B?L? NB? J?LMIH QBI B;M ;H IJNCIH ;|
JL?MOG;<FS M?F?=N MIG? =IHMNL;CHN IH AIP?LHG?HN;F N;
CM JL?>C=N?> NI <? =B;L;=N?LCT?> ;M NLOFS CHN?LH;NCI}

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

$?>?L;FCMG M IGJIH?HN -@ $CM=;F !IHN

2B? ;H;FSMCM |1@ 1?=NCIH JLIPC>?M ; OM?@OF CHNLI>O
?,LFC?L ;H;FSMCM Q7 ;>IJN?> ,; GI>?F NB;N =IHN;CH?> ; F;
DOLCM>C=NCIHM ?;=B IH? l@ QBC=B >?@CH?> NB? "L;HA?
M?LPC=?M NI <? MOJJFC?> AIP?LHG?HN;FFS <ON ;FF 1@ Q
MOJL;DOLCM>C=NCIH;F ?=IHIGS =B;L;=N?LCT?> <S IJ?H G(
J?LMIHM CH ;FF NB? AIP?LHG?HN;F OHCNM &7?L? Q? CHNLI
NB? CH=FOMCP? DOLCM>C=NCIH;F JIFCNC=;F <IOH>;LS NI

;H> N?LLCNILS QCNB NB;N |@ NB? ?=IHIGS 'H NBCM L?MJ?
=FIM?> ?=1HIGS =FIM?> JIFCNS GI>?FM I@ ?;LFC?L =B;JN?L
H;NCIHM_ NI <? =IHMC>?L?> NB?L? CM IHFS IH? JIFCNC-=;F
NI ?R;GCH? NB? JLTM3BENR=-II@2BBEMAFCNC=;F MNLO=NOL? ;|
G?,HM @ CGJIMCHA =IHMNL;CHNM IH NB? JIN?HNC;F @CM-
<? JIMMC<F? NB;N ;H ?7RJFC=CN =IHMNCNONCIH;F >?=CMC|
>CMJ?LM? JIFCNC=;F ;ONBILCNS G;S ?@@?=NCP?FS MO<MI
=IH>O0O=NCHA NBCM >CM=0O0MMCIH Q? QCMB NI =IHNL;MN <II
NB? L?CAHCHA ILNBI>IRS CH NB? ?=IHIGC= NB?ILS 1@ @CN
NB?L?@IL? QCNB ; <LC?@ >?M=LCJIJNCP? MN;N?G?HN |I@ NE

+96 4@?G6?E:@7?72= E96@CH @F;N:OCABNGEBG2EFD> NB? =1H
IL ILNBI>IR "?=1HIGC= NB?ILS_ 1@ @?>?L;FCMG NB? P;LCIC¢
s MMCAH?> NI > C@Q@7?L?HN F?P?FM =?HNL;F MN;N? IL JLIP!
MJ;NC;F JLIJ?LNC?M 1@ NB? JO<FC= AlI>M ?RN?LH;FCNC?M
NB?M? @OH=NMNTUEBM |@ NB? ?@@C=C?H=S HILG |@ NB? ?=IF
IL MJ?=C@C?M @IL ;HS J;LNC=6@;H6J0BHEEBA N TEL V& LWEZ
JIFCNC=;F IL ;> GCHCMNL;NCP? DOLCM>C=NCIH NB;N MBIC
MOJJFS NB;N All> IL M?LPC=? 'H NBCM @L;G?QILE ;MMCA
MCT? <?FIQ MO=B ; <IOH>;LS FCGCN QIOF> A?H?L;N? CHN
NB? IP?L,;FF ILA;HCT;NCIH @ JO<FC= AllI>M @CH;H=CHA ;H
>C=N;N? "G?LA?L_ CHNI *"IJNCG;F MCT?>_ OHCNM

,IN? BIQ?P?L NB;N NBCM ;LAOG?HN >I?M HIN ?MN;<FCMB
<?=;,0M? NB?L? ;L? HI FIAC=;F ALIOH>M ;A;CHMN ;MMCAHCI
IL GIL? ?RN?HMCP? NB;H NB? FIQ?L <IOH> >?N?LGCH?> <S
JO<FC=H?MM 2B?L? QIOF> M??G NI <? HI L?,MIH QBS MNLC
MBIOF> HIN <? JLIPC>7?> <S MOJL;FlI=;F AIP?LHG?HN;F OHC
>?=?HNL;FCT? ;>GCHCMNL;NCP?FS ;M NB? L?F?P;HN ?RN?L
NB? =IHP?HNCIH;F NB?ILS 1@ @QPAKNGIKI X@NPCEBP @®IAT2?I@ P CH,
JIFCNC=;F DOLCM>C=NCIHM 2B?L? CM HI ;H;FSMCM NB;N >
A?HOCH?FS @?>?L;F JIFCNC=;F MNLO=NOL? IP?L ; OHCN;L!
; >GCHCMNL;NCP?FS >?=?HNL;FCT?>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2BCM L?MOFN CM HIN CH CNM?F@ MOLJLCMCHA QB?H Q?
l@ @?>?L;FCMG CM HI > C@@?L?HN @LIG MN;H>;L> HILG;NC(
i MMOGJNCIHM ;<ION JIFCNC=M 2B? HILG;NCP? ;>PC=7? JLIC
JL?MOG;<FS >CL?=N?> NIQ;L> NB? <?H?PIF?HN >?MJINCMG

?@@C=C?H=S =LCN?LC; ,I MOJJILN =;H <? A?H?L;N?> @IL
MNLO=NOL? OHNCF NB? JLIMJ?=NM @IL HIHC>?;FCT?> >?M,
AIP?LHG?HN =1G?M NI <? GI>?F?> ?CNB?L ;M ; =IGJF?R CH

yH;FST?> CH MN;H>;L> JO<FC= =BIC=? IL ;M CH NBCM <IIE
<?B;PCIL ;H ;LAOG?HN @IL ; A2HOCH?FS @?>?L;F MNLO=N
HILG;NCP? NB?ILS NB;N ?G?LA?M =;H <? ;M *"?=IHIGC=_ ;M
CH>CPC>0O;F ;N NB? CHCNC;F MN;A? @ =IHMNCNONCIH;F :
>?=?HNL;FCT? ;H> NI >CMJ?LM? NB? ?@@7?=NCP? N;RCHA J
MO<IL>CH;N? OHCNM I@ AIP?LHG?HN

+96 46?EC2= 8@G6C?>67E 27?75 ACKO DM EIE6 ODHEQEGT BA4R Ha
AIP?LHG?HN CH *?PC;NB;H N?LGM 5B?NB?L =?HNL;F JLIPC
AIP?LHG?HN QCFF NLS NI G;RCGCT? H?N MOLJFOM QCNBCH
=IHMNL;CHNM NB;N CN =IH@QLIHNM 2B? KO?MNCIH NI <? ?F
=IHMNCNONCIH;F >?=?HNL;FCT;NCIH ;H> >CMJ?LM;F 1@ @C
MO<MNCNON?M CH QBIF? IL CH J;LN @IL >CL?=N =IHNLIF!

52 GOMN @CLMN N;E? ;==IOHN @ NB? CHCNC;F F?;J ION I¢(
?MN;<FCMBG?HN 1@ AIP?LHG?HN ;M NB? ?H@IL=?L 1@ CH>(
MIG?NCG?M =;FF?> NB? GCHCGZ2B? LJINB?INCN?=&OM?>= NMGI;MK
yFGIMN H?=?MM;LCFS <? ;MMCAH?> NI NB? AIP?LHG?HN;F C
G?G<?LMBCJ QCNB NB? ;L?; 1@ NB? JIN?HNC;F ?=IHIGC= ClI
MO<>CPCMCIH CHNI @OFFS MIP?L?CAH H;NCIH;F OHCNM Q
=IH@FC=N KOCN? ;J;LN @LIG CHN?LH @ XLLNZ2NMPNI NNN ;N ?
@OH=NCIHM ;L? ;MMCAH?> NI NB? =?HNL;F AIP?LHG?HN Q
JIQ?L NB? CH>CPC>0;F QCFF JL?>C=N *?PC;NB;H JLIPCMC
CHN?LH;F M?=0LCNS ?H@IL=?G?HN I@ LCABNM ;H> =IHNL
N;R?M QCFF <? CGJIM?> MI ;M NI G;RCGCT? NB? H?N MOLJ
MOJJFSCHA MO=B M?LPC=?M 1CH=? NB? MCT? |@ NB? JIN~
NB? ?=IHIGS CM =F?;LFS >?J?H>?HN IH NB? MCT? ;H> KO;F
M?LPC=?"M l@@?L?> AIP?LHG?HN G;S Q?FF <? CH NB? JIMC(
J;LNC=OF;LFS $CAOL? ;H> L?F;N?> >CM=0O0MMCIH N NE
CH>CPC>0;F QCFF =F?;LFS M??E NI L?MNLC=N NB? =?HNL;!
F?;,PCHA CN QCNB MO@@C=C?HN ;ONBILCNS NI @CH;H=? N
M?LPC=?M 2BCM I<D?=NCP? G;S <? ;==IGJFCMB?> <S ;MMC
s L?F;NCP?FS H;LLIQ L?P?HO? JIN?HNC;F NBLIOAB ;H ;JJLI.
NB;N >CL?=NFS L?F;N?M L?P?HO? JIN?HNC;F NI NB? M?LPC

'C@5F4E:G6 DE2E6 7TF?4E:@?D N?2E:@?2=0 AF3=:4 8@ @5C
C6?EDL =IH=?LH CM HIN JLCG;LCFS QCNB NB? @CH;H=CHA
s MMCAH;<F? NI NB? =?HNL;F AIP?LHG?HN 'N CM CHMN?;>
l@ =?HNL;F AIP?LHG?HN =1GJ?N?H=? <?SIH> MO=B FCGCNWV
?RN?HMCIH |@ N;RCHA JIQ?L $IL JOLJIM?M I@ ;H;FSMCM C
MO<M?=NCIHM Q? ;MMOG? NB;N NB? =?HNL;F AIP?LHG?HN

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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@OH=NCIHM M;NCM@;=NILCFS 'N AO;L;HN??M LCABNM I@
?RN?LH;F NBL?;NM ;H> ?HMOL?M @L?? CHN?LH;F NL;>? ;H
@CH;H=?M NB?M? ;=NCPCNC?M <S MIG? ;JJLIJLC;N?FS FCG
NB? =?HNL;F AIP?LHG?HNaM JIMMC<F? ?RJFICN;NCIH 1@ N;
<IOH>M

5?2 MB;FF >?P?FIJ IOL ;LAOG?HN CH ; M?LC?M |l@ GI>?FM ;
CH=L?,MCHA =IGJF?RCNS ;H> L?;FCMG 'H NB? @CLMN NB
MB;FF G;E? NB? ?RNL?G? ;MMOGJNCIH NB;N GCAL;NCIH CM
=IMNM ;H> HI IH? B;M J?LMIH;F JL?@?L?H=?M ;M NI FI=;NC
$OLNB?L NB?L? ;L? HI FI=;NCIH;F L?HNM NI <? ?;LH?> ;HS(

'H NB? @CLMN =;M? F?N OM ;MMOG? HIQ NB;N NB?L? CM ;
>?MCL?> <S =CNCT?HM ; All> NB;N CM N?=BHIFIAC=;FFS H
AH;NCIH;F_ N?LLCNILS $OLNB?L Q? ;MMOG? =IGJF?N? HIH
All> CM C>?;FFS 1;GO?FMIHC;H , ] MO=B All> G;S ?RCMN
@IL ?RJIMCNILS JOLJIM?M

$LIG NB? JL?=?JNM |I@ NB? ILNBI>IR NB?ILS 1@ @CM=;F @?
JLIPCMCIH |l@ MO=B ; "H;NCIH;F_ JO<FC= All> OH>?L NB?M
NI NB? =?HNL;F AIP?LHG?HN L;NB?L NB;H NI MO<IL>CH;N?
NB? @OH=NCIH 'H NB? F;NN?L ;MMCAHG?HN CHN?LOHCN I
CH?@@C=C?H=S ;H> NIN;F MOJJFS 1@ NB? All> QCFF N?H:
@LIG NB? *?PC;NB;H J?LMJ?=NCP?

MMCAHG?HN I@ NB? "H;NCIH;F_ JO<FC= All> NI =?HNL;F A
L?KOCL? =IHMNCNONCIH;F =IHMNL;CHNM NI ?HMOL? <INB N
JLIPCMCIH I@ NB? All> ;H> NB;N NB?L? QCFF <? FCGCNM 11
MO=B =IHMNL;CHNM =IOF> MOL?FS <? =IHMNLO=N?> CH ;=
@LIG NB? ;H;FSM?M 1@ ?;LFC?L =B;JN?LM ;H> ;M Q? B;P? ;
QCNB L?MJ?=N NI JLIN?=NCP? MN;N? M?LPC=?M ,IH?NB?F?7
MOAA?MN?> NB? =IHMNL;CHNM NB;N GCABN <? CGJIM?> Q
QCNBCH =?LN;CH NIF?L;H=? FCGCNM ;H> =;HHIN <? ?RJ?=N
H;LLIQFS >?2@CH?> M?HM? %IP?LHG?HN =IOF> CH INB?L C
MIG? H?N MOLJFOM ; MOLJFOM NB;N L?JL?M?HNM H?N ?@ ¢

2B? JLI<KF?G NI <? JIM?> CM IH? CH =1GJ;L;NCP? CHMNCNO
JIMMC<F? ;N NB? =IHMNCNONCIH;F MN;A? NI ;MMCAH NB?
"H;NCIH;F_ JO<FC= All> NI MO<IL>CH;N? OHCNM L;NB?L NB
>?MJCN? NB? "H;NCIH;F_ L;HA? 1@ <INB HIH?R=FO>;<CFCN
L?MOFNM7 @& NMERMEAHG?HN G;S NB?H <? =1GJ;L?> QCNB =71
T MMCAHG?HN

3H>?L NB? ?RNL?G? =IH>CNCIHM JIMNOF;N?> NB? ?KOCFC
T MMCAHG?HN QCFF <? T?LI N;R;NCIH ;FIHA QCNB T?LI JLIP
s NN?GJIJN IH NB? J;LN 1@ ;HS MCHAF? MO<IL>CH;N? OHCN I¢
GINCP;NCIH NI F?PS N;R?M ?P?H @IL NB? JLIPCMCIH I@ N
CGG?>C;N? IONGCAL;NCIH NI NB? L?G;CHCHA DOLCM>C=NC

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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HI N;R IL @CM=;F ?RJFICN;NCIH CH NBCM MIFONCIH ON N
G?;MOL?> <S NB? JIN?HNC;F >C@Q@?L?H=? <?NQ??H NB? <7
=IMNM 2B?L? CM HI Q;S 1@ >?N?LGCHCHA ; JLCILC QB?NB"”
AL?;N?L NB;H ?KO;F NI IL F?MM NB;H NBIM? NB;N ;L? NI <
s MMCAHG?HN $IL IOL JOLJIM?M CN MO@@C=?M NI >?GIHM
>2LXHPIFP? FIQ?L ?@@C=C?H=S FIMM NB;H NB? ?KOCP;F?H
NB? =?HNL;F AIP?LHG?HN ;ONBILCNS 2B? GI<KCFCNS =IHMN
AIP?LHG?HNM @LIG ?RJFICNCHA =CNCT?HM CM N;HN;GIOH|
L?MNLC=NM NB? >IG;CH @ JO<FC= MJ?H>CHA CH MO=B ; Q
JO<FC= All>

'C@5F4E:G6 DE2E6 7TF?4E:@?D 4@DE=6DD >:8C2E:@? ?@

N?2E:@?2=0 ;@:?E?6DD 677:4:6?4J 3EB?H?@OQACG@ GHZH. 2= 6
;LAOG?HN @IL @?>?L;F ;MMCAHG?HN CH=L?;M?M >L;G;NC=
HIH?R=FO>;<CFCNS ;MMOGJNCIH @LIG NB? GI>?F =IHMC>?|
i MMOGJNCIHM I@ NB? GI>?F CHP;LC;HN *?N OM =IHNCHO?
JO<KFC=H?MM_ >?2@CH?> CH N?LGM 1@ =IMNM 1@ JLIPCMCIFE
"H;NCIH;F _ 5? ,MMOG? HIQ BIQ?P?L NB;N MO<IL>CH;N? O
QCNBION OH>0? =IMN ?2@@7?=NCP?FS ?R=FO>? HIH=CNCT?
<?H?@CNM @LIG FI=;FCT?> JLIPCMCIH

'H NBCM GI>?F <S =IHNL;MN QCNB NB;N ?R;GCH?> ;<IP? ;|
=;H N;JR @CH;H=? ;H> MOJJFS NB? JO<FC= All> QCNBION G|
@LIG CNM <IOH>;LC?M NI INB?L OHCNM QCNBCH NB? CH=F
N;R?M ;L? CGJIM?> MI ;M NI F?;P? =CNCT?HM QCNB GIL? M
=IGJ?NCHA DOLCM>C=NCIHM CH>CPC>0;FM QCFF <? GINCI
L?MJIHMCP? DOLCM>C=NCIH

2B? ?KOCFC<LCOG MIFONCIH CH NBCM GI>?F QCFF CHPIFP
l@ NB? CH=FOMCP? D@UA@MNREZ MW LI ICHNH ; NPFAIP?LHG?HN;F
=IH=?HNL;NCIH QCFF <? H?=?MM;LS NI ?RJFICN @OFFS NB~
JO<FC= All> 2B? MCHAF? AIP?LHG?HN NB;N L?G;CHM @CM
?RNL?G? =IH>CNCIHM JIMNOF;N?> <? OH;<F? NI M?=0L7? ;F
<? F?PC?> IH =CNCT?HM MNLC=NFS CH N?LGM I@ NB?CL L~
N;R?M QCFF N?H> NI ;JJLIRCG;N? *CH>;BF JLC=?M HS ;NN
J;NN?LH 1@ N;R;NCIH QCFF CGG?>C;N?FS M?N OJ NB? JIN?
AIP?LHG?HN NI T@@?L <?NN?L N?LGM NI ?P?LSIH? CGG?>(
OHCN NB;N NLC?M NI OH>?LN;E? ;HS @CM=;F ?RJFICN;NCI}

'H NBCM GI>?F NB?L?@IL? NB?L? CM ; #F626C,RBMTAC=C?H=
NB;H NB? =?HNL;FCT?> ;MMCAHG?HN @IL NB? JO<FC= All>
JO<KFC=H?MM >?@CH?> CH NB? DICHNH?MM M?HM? L?G;CHI
FIMM?M CH NB? @?>?L;F MIFONCIH QB?L?;M ;M ?;LFC?L C
FIMM?M CH NB? =?HNL;FCT?> MIFONCIH MN?GGCHA @LIG N
?FCGCH;N? ;FF *?PC;NB;H MOLJFOM JLIMJ?=NM ,IN? NB;N
L?>0O=NCIH 1@ JL?>C=N?>?2@@C=C?H=S FIMM NI T?LI QCNE
@CM=;F =IHMNL;CHNM IH NB? ;ONBILCNS 1@ NB? FI=;F AIP"
>CM=CJFCH? NB;N CM @IL=?> OJIH NB?M? OHCNM CH NB? |

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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L?MIOL=?M ;=LIMM MOX<IL>CH;N? AIP?LHG?HN;F <IOH>;LC?N\
DOLCM>C=NCIH 2B?M? OHCNM I@ AIP?LHG?HN =;HHIN MJ?
JO<FC= AlI>M JLIPCMCIH :;H> NB?S =:HHIN N;R CH ;HS ;L<C(
G:S <? A?H?L;N?>

'C@5F4E:@? DE2E6 7F?4E:@?D 4@DE=6DD >:8C2E:@? 2@
8@@BDQ? HIQ GI>C@S NB? GI>?F <S L?F;RCHA NB? :MMOG
@ JO<SFC=H?MM :H> ;FFIQ @IL FI=;F AIP?LHG?HN;F FCGCN
JO<FC= AlI>M JLIPCMCIH Q? ;L? <;=E CH NB? C>?;FCT?> 21
CH NBCM =B;JN?L #F:<IL;NCIH ;N NBCM JICHN CM OHH?=21
>SC@@7?LM @LIG NB;N CGG?>C;N?FS ;<IP? CH NB;N QCNB F
QCFF HIN <? =IH=?HNL;N?> CH MCHAF? OHCNM <ON QCFF C
OHCNM QCNB ?;=B OHCN JLI>O=CHA ;H 2@@C=C?HN F?P?F
CGJIMCHA ?MM?HNC;FFS *CH>;BF N;R JLC=?M M CH NB? ?
@OFFS ?@@C=C?HN @?>?L:F ;MMCAHG?HN CM >C=N;N?>
“MMOGJINCIHM ;<ION AIP?LHG?HN ;H> @LIG NB? M?N 1@ ;MI
ILNBI>IR NB?ILS 1@ @CM=:F @?>?L;FCMG

#H@42E:@?2= G2=F6 4@DED @7 >@ 2B=2EJI>2FHM =CAHMNAA >KBH? #
NI NBCM JICHN CH IOL > CM=OMMCIH I@ @?>?L;FCMG ;L? Al
i MMOGJNCIHM ;<ION FI=;NCIH;F P;FO? ;H> =IMNM I@ GI<CF
NI <? JL?FCGCH;LS NI GIL? L?,FCMNC= GI>?FM NB;N CH=IL.
N;RJ;S?LM FI=;NCIH;F L?HNM ?;LH?> <S ?=IHIGC= L?MIOL=
GIPCHA ;M <?NQ??H FI=;NCIHM -H=? ;HS IL ;FF 1@ NB?M? °
>SCMNLC<ONCIH 1@ J?1JF? ;H> L?MIOL=?M NBLIOABION NB?
?@@C=;=S 1@ NB? CH>CL?=N =IHMNL;CHN CH L?>0=CHA IL
MO<H;NCIH;F OHCNM I@ AIP?LHG?HN CM >?=L?;M?> '@ ; J°
JL?@?LM NL;NBP? @BQLEBCH ;H CH=FOMCP? DOLCM>C=NCI
;H® B? <?=1G?M POFH?L;<F? NI MIG? @CM=;F ?RJFICN;NCII
?P?H C@ CN L?G;CHM CH ~=1IGJ?NCNCIH_ @IL J?I1JF? ;H> L~
0

2B? ?RCMN?H=? 1@ FI=;NCIH;F P;FO? CGJFC?M NB;N FI=;F
FFIQ?> OH=IHMNL;CH?> N;RCHA JIQ?L ;M GCABN B;P? <?7?
?RNL?G? GI>?FM QB?H NBCM P;FO? Q;M ;MMOG?> ;Q;S =E
?RCMN?H=? 1@ JIMCNCP? FI=;NCIH;F P;FO? >I?M HIN BIQ?
;LAOG?HN @IL @?>?L;F ;MMCAHG?HN @ @OH=NCIHM ME?N
ACP?H ;<IP? 21 NB? ?RN?HN NB;N NB? CH>CL?=N GI<CFCN!
MO<IL>CH;N? AIP?LHG?HNM QCFF <? FCGCN?> CH NB?CL @
=?HNL;FCT?> AIP?LHG?HN JIQ?LM

+@H2C5 2? N@AE:>2=02B65ICRGCDPEHOCF@EEC6IHMNCNONCIH
@?>?L;F ;MMCAHG?HN @ @QOH=NCIHM QCNB ;==1GJ;HSCH?
=IH>CNCIHM G;S <? ;==?2JN?> ;H> NB? MOAA?MN?> GI>C@C
JO<KFC=H?MM_ G;JJCHAM CGJFC=CN CH ILNBI>IR ;H;FSMCM
NI NBCM JICHN 1l@@?L?> ; >2@CHCNCP? M?N 1@ MOAA?MN
>?MCAH 1@ ; @?>?L;FCT?> MNLO=NOL? CNM?F@ ACP?H IO
JIFCNC=;F JLI=?MM &lIQ MG;FF IL BIQ F;LA? MBIOF> =1GJ?N

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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AIP?LHG?HN <? &1Q G;HS MO<IL>CH;N? OHCNM MBIOF> <?
JLIN?=NCP? MN;N? DOLCM>C=NCIH

2B?L? ;L? ;N F?;MN @IOL ?F?G?HNM NB;N H??> NI <? =IHMC
NI NBCM KO?MNCIH =IMNM I@ GI<CFCNS JIN?HNC;FCNS @
?=IHIGC?M |@ M=;F? CH ;>GCHCMNL;NCP? ILA;HCT;NCIH

2B? =IMNM 1@ GIPCHA JL?MOG;<FS CH=L?;M? QCNB A?IAL;.
GIPCHA_CH=FO>? B?L? HIN IHFS ;=NO;F =IMNM |@ MBC@N
MO<D?=NCP? IL JMS=BIFIAC=;F =IMNM CHPIFP?> CH MBC@]I
JL?@?L?H="7 J?LMIH G;S <? L?F;NCP?FS CH>C@@?L?HN
'OHNS CH $FILC>; 1B? G;S JF;=? ; BCAB P;FO? IH $FILC>;
#GJCLC=;F ?PC>?H=? =IH@QCLGM NB? MCGJF? ;H;FSNC=;F L
;GIHA DOLCM>C=NCIHM GIL? L?;>CFS C@ NB?M? DOLCM>C=
;HINB?L $LIG NBCM @;=N CN @IFFIQM NB;N NB? JIN?HNC;F
CHP?LM?FS QCNB NB? HOG<?L 1@ =IGJ?NCHA AIP?LHG?HN;
2BCM ?F?G?HN N;E?H ;FIH? CGJFC?M NB? ?@@C=;=S 1@ ;
AIP?LHG?HN;F OHCNM

M?=IH> ?F?G?HN ;FMI JICHNM NIQ;L> NB? >?MCL;<CFCNS
$IL L?;MIHM ?KOCP;F?HN NI NBIM? @;GCFC;L CH IFCAIJIFS
=IFFOMCIH ;GIHA M?J;L;N? OHCNM P;LC?M CHP?LM?FS QCN
IHFS ; MG;FF HOG<?L |@ HIGCH;FFS =IGJ?NCNCP? AIP?LHG
QCNB L?MJ?=N NI NB?CL GONO;F ?R?L=CM? 1@ NB?CL ;MMC(
ILA;HCT? ;H> NI ?H@IL=? -H NB? INB?L B;H> NB? =IMNM ¢
=IFFOMCP? ;AL??G?HNM CH=L?;M? >CMJLIJILNCIH;N?FS ;M
CH=L?;,M?M

2B? "L;HA? l@ JO<FC=H?MM_ IL "?=IHIGC?M @ M=;F? CH =
@CLMN NQI ?F?G?HNM ;N F?;MN NI MIG? >?AL?? ;H> @IL M
s H;FSMCM MOAA?MNM NB? ?KOCP;F?H=? G;JJCHAM <?NQ?~
;H> NB? L;HA? @ JO<FC=H?MM CM I@ L?F?P;H=? C@ HIN F
CGJILN;H=? 'N CM QILNB HINCHA ;M ;H ;H;FSNC= @IINHIN?
HIH?R=FO>;<CFCNS =B;L;=N?LCMNC=1@ JO<FC= AlI>M L;NE
=IHMOGJNCIH ;M MO=B NB;N CM NB? GIL? =LO=C;F FCGCN |
>?=?HNL;FCT;NCIH

@CH;F ?F?G?HN CHPIFP?M NB? =IMNM |@ ;>GCHCMNL;NCI
JICHN CH NB? >CL?=NCIH 1@ ; MG;FF?L HOG<?L |l@ OHCNM
@OH=NCIH;F ;ONBILCNC?M QCNBCH MCHAF? OHCNM 2B?L?
;LAOG?HN @IL @CM=;F =IHMIFC>;NCIH ;GIHA FI=;FCT?> DO
H?AF?=N?> CH >CM=OMMCIHM I@ =IHMIFC>;NCIH BIQ?P?L
@CM=;F ?RJFICN;NCIH ; JIN?HNC;F NB;N IHFS ?G?LA?M QB
<?H?PIF?HN >?MJINCMG GI>?F Il@ AIP?LHG?HN CH@ILGM N

HILG;NCP? NB?ILS 1@ NB? "IIJNCG;F_ @?>?L;F MNLO=NOL"

l@ NB? ?F?G?HNM HIN?> ;FIHA QCNB INB?L L?F?P;HN =IHN
<? NB? FI=;NCIH;F @CRCNS @ JLI>O=NCP? L?MIOL=?M NB

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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;H> NB? JL?>C=N?> ?2@@C=;=S 1@ ?RJFC=CN =IHMNCNONCI
yH> FI=;F AIP?LHG?HN N;RCHA JIQ?LM -OL JOLJIM? B?L? C
?P?H CH NB? @QILG 1@ ; @?Q BCABFS ;<MNL;=N?> GI>?FM -
FCGCN?> IH? 1@ MOAA?MNCHA ; L;NCIH;F? @IL CHNLI>O=C
;GIHA >C@@?LCHA F?P?FM @ AIP?LHG?HN ;M ; G?;HM 1@ -
@CM=;F ;JJ?NCN?M
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H FN?LH;NCP? 2B?ILS -@ IP?LHG?HN %L;!|

2B? ILNBI>IR NB?ILS 1@ @CM=;F @?>?L;FCMG CH=FO>?M ;N\
CHN?LAIP?LHG?HN;F AL;HNM 2B? NL;>CNCIH;F DOMNC@C-=
@ILGM @CLMN =?LN;CH @OH=NCIHM I@ AIP?LHG?HN ;FFI:
CHN?LDOLCM>C=NCIH;F MJCFFIP?LM QBC=B =;H <? CHN?L|
DOLCM>C=NCIHM IL ;JJLIJLC;N? NL;HM@?LM @LIG BCAB?L
?=IHIGC?M |@ M=;F? CH NB? ;> GCHCMNL;NCIH I@ N;R;NCIH
BCAB?L F?P?F AIP?LHG?HNM ;L? L?MJIHMC<F? <INB @IL L
@OH>M NI FIQ?L F?P?F DOLCM>C=NCIHM @IL ?RJ?H>CNOL?™
CH=IG? IL JIMMC<FS JIJOF;NCIH G;S <? M??H NI L?KOCL?
GIL? IL F?MM MN;H>;L> "?KOCNS_ ALIOH>M <S BCAB?L F?F

M ?FM?QB?L? CH NBCM <IIE Q? M?N ;MC>? NBCM NBCL> J
NB? >IG;CH |@ NB? =OLL?HN >CM=0OMMCIH 2B? INB?L NQI

NB;N QIOF> G;E? NB?G L?F?P;HN NI NB? =IHMNCNONCIH;F :
N;RJ;S?L ;M Q? B;P? JIMCN?> CN 'HJLCH=CJF? NB?S ;L? ;
Q?CABN <ON FCE? INB?L ;MJ?=NM 1@ NB? ?=IHIGC= NB?IL:
GI>?F @ AIP?LHG?HN ;M NB? <?H?PIF?HN >?MJIN]J@ ;L L?GI

2B? *?PC;NB;H GI>?F >I1?M BIQ?P?L L?;>CFS ?HIOAB A?H?
"AIP?LHG?HN AL;HNM _ QCNB <INB JIMCNCP? ;H> HILG;NCF
=IHMNCNONCIH;FFS >?MCAH?> @?>?L;F MNLO=NOL? Q? QI
=IHMN;HN JL?MMOL?M <S =IGJ?NCNCP? FIQ?L F?P?F AIP?L]
L?;LL;HA?G?HNM NB;N QIOF> GI>?L;N? =IGJ?NCNCP? JL?MN\
;LL;HA?G?HN QIOF> <? IH? NB;N ?MN;<FCMB?> ; OHC@ILG I
DOLCM>C=NCIHM NBCM QIOF> L?GIP? IH? G;DIL ?F?G?HN |
JLI=?MM H> NB? FIAC=;F <I>S NI ;> GCHCMN?L ;HS MO=B ;
AIP?LHG?HN 'H L?NOLH @IL ;H ;JJLIJLC;N? MB;L? @ NB? ;
AIP?LHG?HN QIOF> ;=N ;M ;H ?H@IL=?L 1@ NB? ;AL??G?HN
AIP?LHG?HNM >IFCHA ION @QCH;H=C;F J?H;FNC?M NI NBIM"
<L?;=B NB? ;AL??G?HN JJLIJLC;N? "@CM=;F ?@@ILN_ QIO
=LCN?LCIH @IL >?N?LGCHCHA NB? MB;L? 1@ NIN;F L?P?HO"
AIP?LHG?HN C@ MIG? MN;N? JLIPCH=? F?PC?> ; FIQ L;N? |
L?P?HO? CHMNLOG?HN IP?L QBC=B CN L?N;CH?> DOLCM>C
;<F? NI J?H;FCT? CN <S G?;HM |@ CNM AL;HN ;JJLIJLC;NCIlI

SCNB L?P?HO? L;CMCHA JIQ?LM NBOM L?,MMCAH?> NI NB?
?RJ?=N <INB MIG? JLI L;N; L?NOLH @ L?P?HO?M NI MN;N?
L?G;,CHCHA "MJ?=C;F_ AL;HNM NI J;LNC=0OF;L MN;N?M 2B?
A"NL?2>CMNLC<ONCIHM_ CH NBCM GI>?F FC?M CH NB? JL?M?H
;GIHA MN;N?M 2BIM? MN;N?M QB?L? FI=;NCIH;F L?HNM ;L?
=B;LA? BCAB?L N;R?M CH NB? A?HOCH?FS =IGJ?NCNCP? M’

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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F;LA?L MB;L? 1@ NIN;F L?P?HO?M J?L =;JCN; CH NB? =;LN?
AIP?LHG?HN ILA;HCT?M L?P?HO? =IFF?=NCIH !ILL?MJIH>CI
FI=;NCIH;F L?HNM ;L? FIQ?MN Q? QIOF> ?RJ?=N MN;N?M N
l@ NIN;F L?P?HO? >>CNCIH;FFS MCH=? ;HS FIQ?L F?P?F
<L?;E NB? =;LN?F <S L?GCNNCHA N;R?M ;H> ;NN?GJNCHA N
NB?L?<S IH? GCABN ?RJ?=N NB;N MIG? JLIJILNCIH @ NB?
=, LN?FCT;NCIH QIOF> <? MB;L?> IH ; GIL? IL F?MM ?KO;F M
IOABN NI ?RJ?=N MG;FF MN;N?M NI I<N;CH ; F;LA?L J?L =;J
;L? NB?H =F?;L ?GJCLC=;F CGJFC=;NCIHM B?L? NB;N =10F
NI QBC=B NBCM ?RJF;H;NCIH 1@ L?P?HO? MB;LCHA ;H> NB?
;==?2JN;<F? IH? 'H NBCM =IHH?=NCIH NB?L? CM IH? I<M?LF
5CNB =IHP?HNCIH;F ?RJF;H;NCIHM DOMNC@C=;NCIHM @ C
?RJ?=N NB;N ; =IHMC>?L;<F? ;GIOHN @ CHN?LAIP?LHG?HN
I==0OL <CF;N?L;FFS <?NQ??H AIP?LHG?HNM ;N NB? M;G? F?
@IL ?R;GJF? QIOF> M??G NI <? GIMN ;JJLIJLC;N?FS B;H>F"
;FN?LH;NCP? NB?ILS 1@ NB? =?HNL;F AIP?LHG?HN ;M GIHC|
l@ AIP?LHG?HN MCGJF? <CF;N?L;F H?AINC;NCIH <?NQ??H
FGIMN OM?F?MM MCH=? CN CH=L?;M?M GIHIJIFS JIQ?L IHF
?RJ?=N CN NI <? ; L;L? JB?HIG?HIH 'H JL;=NC=? 1@ =I0LM
> Q? I<M?LP? ;HS MCAHC@C=;HN NL;HM@?L 1@ @QOH>M <?
F?P?F]PCLNO;FFS ?P?LSNBCHA CM =B;HH?F?> NBLIOAB NB"

2B? HILG;NCP? CGJFC=;NCIHM 1@ IOL ;FN?LH;NCP? NB?ILS
OH>?MCL;<F? <?=;0M? CN MO<P?LNM NB? JLCG;LS JOLJIM
=IGJ?NCNCIH <?NQ??H DOLCM>C=NCIHM #;=B DOLCM>C=N/
L;CMCHA CNM IQH L?P?HO? ;H> MBIOF> <? JL?=F0O>7?> @LIC
AL??G?HNM QCNB INB?L DOLCM>C=NCIHM IH NB? >?N?LGC
=IH=FOMCIH CM 1@ =10LM? =IHALO?HN QCNB NB? IH? NB;!
GI>?FM |@ JO<FC= =BIC=? CH ; M?NNCHA QB?L? ?F?=NIL;F
>?MCL;<F? NI B;P? ?RJ?H>CNOL? ;H> L?P?HO? >?=CMCIHM
DOLCM>C=NCIH;F F?P?F 2B? *?PC;NB;H =IHMNLO=NCIH BI
=IH=FOMCIHM @LIG ; KOCN? > C@Q@?L?HN LION?

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2, R "ITIHMNCNONCIH $IL $?>?L;F IN;N?

'N CM CHN?L?MNCHA NI =IHMC>?L B?L? NB? H?ROM <?NQ?7*
<S ;H CHN?LH;FFS =IGJ?NCNCP? @?>?L;F JIFCNS >CM=0MNM
L?P?HO? FCGCNM NB;N B;P? <??H IOL =IH=?LH CH ?;LFC?L
KO?MNCIH &IQ QCFF IL BIQ MBIOF> NB? JIQ?L NI N;R <?
DOLCM>C=NCIHM 2B? ;HMQ?L NI NBCM KO?MNCIH M??GM =
=IHMNL;CH AIP?LHG?HNM ;N FIQ?L F?P?FM GIL? M?P?L?FS
F?P?FM NB? =CNCT?H QCFF CH G;ECHA BCM =IHMNCNONC
GIL? B?;PCFS IH @CM=;F =IHMNL;CHNM ;N NBIM? BCAB?L F
NI DOLCM>C=NCIHM MBIOF> L?@F?=N NBCM N NB? FIQ?MI
GCHCG;FFS >CMNILNCHA N;R?M MO=B :M B?;> N;R?M IL JI
JIJLIJLC;N? <?=;0M? NB? >CM=CJFCH? |@ GI<CFCNS L?MN
?RJFICN NBIM? N;:R CHMNLOG?HNM NI NB? @OFF?MN #KO;
QCFF <? FCNNF? >CM=CJFCH? ?R?LN?> <S NB? JIMMC<CFC
>CM=OMM?> CH ?;LFC?L =B;JN?LM L?G;:CH =LO=C;F 2B?L?(
F?P?F NB? N;RJ;S?L =CNCT?H QIOF> M?F?=N N;R CHMNLO(
?R=CM?M IH MJ?=C@C= CN?GM J?LB;JM :H> INB?LQCM?
FCGCN =?HNL;F AIP?LHG?HN MJ?H>CHA

2B? N;R L?=IGG?H>;NCIHM NB;N ;L? >?LCP?> B?L? ;L? 1@ -
QCNB JL;=NC=? =?HNL;F AIP?LHG?HNM B;P? ;==?MM NI <LI
?HILGIOM L?P?HO? JIN?HNC;F QB?L?;M CH G;HS =;M?M GIlI
GO=B GIL? GI>?MN L?P?HO? CHMNLOG?HNM NBIOAB NB? J
AIP?LHG?HN L?P?HO? CHMNLOG?HN]>1?M B;P? MO<MN;HNC
NB;N NB? JLIJ?LNS N;R CM HIN CH JL;=NC=? F?PC?> ;N L?P
; =;MO;F N?MN |@ NB? M?P?LCNS @ NB? GIKCFCNS =IHMNL

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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I ITH=FOMCIHM

2B? JL?>C=N?> CHN?LAIP?LHG?HN;F =IGJ?NCNCIH @IL @CN\
GI<KCFCNS L?MJIHM? 1@ J?LMIHM ;H> L?MIOL=?M NI NB? ?R
"ONBILCNS JLIPC>? NB? L?F:NCIHMBCJ <?NQ??H NB? 1J?H
MNLO=NOL? ;H> B?H=? NB? <MCM @IL NBCM =B;JN?LaM |
=BIC=? @:=CHA NB? CH>CPC>O0:F CH : JIN?HNC:FFS 1J?H ?-=
SC@@?L?HN @LIG NB:N @:=?> CH ; =FIM?> MSMN?G 'HN?L
L?MIOL=?M ;H> CHN?LDOLCM>C=NCIH:F GI<KCFCNS I@ J?LM
l@@?L J;LNC:F IL JIMMC<FS =IGJF?N? MO<MNCNON?M @IL
N;:RCHA JIQ?L 'H JLIMJ?=N L;NB?L NB;H L?NLIMJ?=N BIQ?I
=IHMNCNONCIH;FFS ?HMOL? NB;N BCM ?=I1HIGS JIFCNS QCF
GCAL;NCIH QCNB >C@@?LCHA H;NCIH;F ?HNCNC?M !LCNC:
?=IHIGS M??GM NB?L?@IL? OHFCE?FS NI =B;L;=N?LCT? NI
@ :H CH>CPC>O0;F

2B? MO<MNCNON;<CFCNS <?NQ??H CHN?LAIP?LHG?HN;F =1
?RIJFC=CN =IHMNCNONCIH;F =IHMNL;CHNM IH AIP?LHG?HN,;
BIQ?P?L ?P?H CH ; =FIM?> ?=IHIGS =FIM?> JIFCNS M?NNCI
@?>?L;FCT;NCIH CM CHNLI>O=?> 1CH=? NB? =IHMNCNONC
JL?MOG?> NI L?G;CH <CH>CHA NB? CH>CPC>0O;F G;S =BIIM
GI<KCFCNS =IHMNL;CHNM AO;L;HN??> <S >CMJ?LM?> JIFCNC
MO<MNCNONCIH @IL NB? GIL? >CL?=N =IHMNL;CHNM NB;N !
.LIN?=NCP? MN;N? @OH=NCIHM QIOF> JL?MOG;<FS <? ;MM
yFIHA QCNB MIG? ;JJLIJLC;N?FS L?MNLC=N?> JIQ?LM NI N;F
@OH=NCIHM ?SIH> NBCM GCHCG;F FCGCN BIQ?P?L NB?
NB;N ; A?HOCH?FS @?>?L;F MNLO=NOL? l@@?LM G;S <? =II
l@ NB? GIL? @;GCFC;L =IHMC>?L;NCIHM 1@ CHN?LOHCN MJ
NB?ILS 1@ @CM=;F @?>?L;FCMG

2B? HILG;NCP? "NB?ILS 1@ @?>?L;FCMG_ NB;N ?G?LA?M @
@LIG NB? ILNBI>IRS QBC=B JF;=?M JLCG;LS ?GJB;MCM IH N
AllI>M 2B?M? JLIJ?LNC?M <?=1G? IHFS IH? @ M?P?L;F ?2F?(
CH ; =IHMNCNONCIH;F =BIC=? ;GIHA ;FN?LH;NCP? @OH=NC
‘H;FSMCM B;M CH>C=;N?> @?>?L;FCT;NCIH G;S <? ?@@C=
AllI>M ;L? 2MNCG;N?> NI <? "H;NCIH;F_ CH NB? JIF;L 1;G0?
IH@?>?L;F  MMCAHG?HN ;M ; G? HM 1@ ?HMOLCHA NB;N Ct
M ;GIHA NB? M?J;L;N? N;RCHA MJ?H>CHA DOLCM>C=NCIHN
JIN?HNC:;F ?R?L=CM? @ NB?M? IJNCIHM B;M IH NB? NIN;F

'H GO=B GI>?LH JIFC=S > CM=0O0MMCIH FI=;F AIP?LHG?HNM

@OH>M -OL ;H;FSMCM MOAA?MNM NB;N NBCM MCNO;NCIH
M?NNCHA QCNBCH QBC=B MO=B AIP?LHG?HNM @CH> NB?GI

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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CGJFC?M NB;N NBCM MCNO;NCIH G;S Q?FF <? 2@@C=C?HN
AIP?LHG?HN CHNLOMCIH CHNI NBLZ6ESIGH G ABIBAEP >NRE MG
NB? ?RN?HN NI QBC=B N;R?M ;H> ?RJ?H>CNOL?M ;L? >?=72F
;L? NB? M?J;L;N? OHCNM NB? MG;FF?L NB? DOLCM>C=NCI}
L?HNM

.IMMC<CFCNC?M @IL =IFFOMCIH ;GIHA M?J;L;N? AIP?LHG?}
ILA;HCT?> ;H> ?H@IL=?> <S NB? OHCNM NB?GM?FP?M IL G;
AIP?LHG?HN GOMN <? CH=FO>?> CH NB? "INB?L NBCHAM ?
AIP?LHG?HN =IFF?=NM ;H> ;>GCHCMN?LM N;R?M IH <?B;F@
?@@?=N CM C>?HNC=;F NI ?RJFC=CN =IFFOMCIH IH NB? J;l
yH> MJ?H> CH>?J?H>?HNFS ON NB? JICHN B?L? CM HIN NE
DOLCM>C=NCIHM MBIOF> <? L?MJIHMC<F? @IL <INB NB? N;
NI 7HMOL? MIG? JLIJ?L <;F;H=CHA |@ NB? NQI MC>?M 1@ N
=IMN <?H?@CN JO<FC= =BIC=? GI>?F 1@ ?F?=NIL;F =BIC=7?
IH? NI NB? ?@Q@=N6EBENNM?J;L;N? OHCNM L;NB?L NB;H N
yH I<D?=NCP? NI <? MIOABN CH CNM IQH LCABN 2B? ;LAOG
NB? J;L;FF?F CM >L;QH QCNB NB? GIHIJIFS =IGJ?NCNCIH L
ON HINCIHM NB;N ;L? I<PCIOM CH IH? ;L?; ;L? I@N?H H?AF
L?MN;N?G?HN @ NB? @;GCFC;L @LIG IH? M?NNCHA <?=1G?
;HINB?L 2B? GI>C@C?> PCMCIHI@ @?>?L;FCMG NB;N ?2G?l
NB? =LCNC=;F L?F;NCIHMBCJ <?NQ??H NB? HILG;NCP? ?P;F
JIFCNC=;F GI>?F NB;N CM ?GJFIS?> CH JIMCNCP? ;H;FSMCI

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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21Q;L> ONB?HNC= 2;R 0?@ILG

LIMJ?=NM H> .L?M=LCIJNCIHM

, I >I0<N NB? L;CMCHA 1@ ; P?LS ?RIL<CN;HN N;R ;M NB? L
Q;L IL NB? B;F@ IL ?P?H NB? @QC@NB I@ NB? Q?;FNB I@ N
ALIMM ;<OM? 1@ JIQ?L DOMNC@S L?MCMN;H=? CH NB? J?I,

] >;G 1GCHB4EFC6D @? 'FC:DACF56746

2B? ;H;FSNC=;F M?NNCHA CH NBCM <IIE CM >L;G;NC=;FFS :
GIMN @ NB? FCN?L;NOL? 1@ N;R JIFC=S -H? 1@ IOL =?HNL
ALIOH>M @IL > CM=0OMMCIH ;H> >?<;N? KOCN? ;J;LN @LIG
NB;N GCABN MO<M?KO?HNFS ?G?LA? 2;,R L?@ILG >?M?LP?
=IHMNCNONCIH;F J?LMJ?=NCP? ;H> HIN ;M MIG? JLCT? NI <
MNLOAAF? IP?L L?F;NCP? MB;L?M HIL ;M MIG? ;<MNL;=N?>
H;CP?NV |@ NB? ?=IHIGCMNaM MNO>S

'H IL>?L NI > CM=0OMM N;R L?@ILG =IHMNCNONCIH;FFS BIQ
<? CHNLI>O=?> IP?L ;H> <?SIH> NB;N QCNBCH QBC=B ILNBI
=IH>0=N?> !IGJ;L;NCP?FS MJ?,ECHA CN CM L?F;NCP?FS ?
CHMNLOG?HNM CH ; HILG;NCP? G;HH?L QB?H NB? IJ?L;NCII
JLI=?MM =;H <? ;MMOG?> ;Q;S IL JON NI IH? MC>? ?CNB?L
M??EM NI =;JNOL? JIFCNC=;F JIQ?L @IL BCM IQH ?H>M IL <
;MMOG?M AIP?LHG?HN NI <? <?H?PIF?HN ;M Q?FF ;M >?MJI

2B? =IHMNCNONCIH;FCMN KOCN? CH>?J?H>?HNFS |@ BCM
JL?>CMIJIMCNCIHM =;HHIN ?P?H <?ACH ;LAOG?HN OHNCF ;
[J?L;NCIH 1@ AIP?LHG?HN CH NB? JIMN=IHMNCNONCIH;F M’
>?@CH?> ;M NB? NB?ILS 1@ NB? QILECHA JLIJ?LNC?M 1@ N
;FN?LH;NCP? M?NM I@ LOF?M CM FIAC=;FFS ;H> H?=?MM;L
>CM=OMMCIH 1@ =IHMNCNONCIH;F ;FN?LH;NCP?M NB?GM?F
G?NBI>IFIAC=;F JLCH=CJF? =IH@LIHNM OM QCNB >C@ @ C=C(
JO<FC= =BIC=? NB?ILS ;H> ;H;FSMCM NB;N B;M <??H J;CHM
=IOLM? 1@ NBL?? >?=;>?M <?=1G?M JLIF?AIG?H; NI ;H;FSMC
CH=FO>CHA >?MCAH @IL N;R L?@ILG ON JO<FC= =BIC=7? I
@LIG CNM IQH FIHA N?LG ?KOCFC<LCOG JIN?HNC;FFS >?M
;==?2JN?> J;L;>CAGM

S H?=?MMCNS Q? ;L? L?KOCL?> NI L?MNLC=N IOL M=1J7? ;H
GI>?F?> JIFCNC=M CH ;H ;>GCNN?>FS ?RNL?G? ;H> CH>??
Q? B;P? =;FF?> ~*?PC;NB;H _ 2B? ;H;FSMCM 1@ JL?=?>CHA
NB;N ACP?H NBCM GI>?F @ AIP?LHG?HN G;HS |@ NB? MN

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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C>?;FCT?> N;R ;LL;HA?G?HNM ;L? NIN;FFS OH;==?JN;<F?

NB;N NB? ;LL;HA?G?HNM QIOF> H?P?L <? M?F?=N?> <S NB?
=IHMNCNONCIH;F =BIC=? M?NNCHA QB?L? B? CM ;MMOG?>
;GIHA ;FN?LH;NCP?M @IL =IHMNCNONCIH;F JIFC=S 'N CM J
=IH=FOMCIH I@ I0L ;H;FSMCM ?G?LA?M >CL?=NFS @QLIG IO
CH>CPC>0;FaM =IHMNCNONCIH;F =;F=0O0FOM ACP?H NB? GI
=IH=FOMCIH >I?M HIN MN?G @LIG ;HS C>?IFIAC=;F GCH> M
CH>CPC>0O;F NI JIMM?MM ;H> =?LN;CHFS HIN @LIG ;HS JL?|

-<D?=NCIHM NI NB? HILG;NCP? CGJFC=;NCIHM ;MMOGCHA
O0J ;A;CHMN JIMMC<F? =LCNC=CMGM G;S JLIJ?LFS <? >CL?
JIFCNC=M 'H MO=B ; M?HM? NB?M? I<D?=NCIHM G;S <? ;N
Q? B;P? IOLM?FP?M ;>P;H=?> CH NBCM <IIE ;H> ?FM?QB?L
>?MJINCMG GI>?F NB;N B;M @IL NIl FIHA CH@ILG?> NB? IL|
5? B;P? ;LAO?> CH !B;JN?L NB;N "H;NOL;F AIP?LHG?HN_ ?
JLIJ?LNC?M 2B?L? CM BIQ?P?L ;H CGJILN;HN >C@@?L?H-
l@ 10L GI>?F ;H> NB? ;JJFC=;NCIH ;H> OM? |@ NB;N GI>?F
>CM=OMMCIH 'H NB? F;NN?L AIP?LHG?HN CM GI>?F?> ;M ;
CG;ACH;LS ?HNCNS NB;N =;H FCMN?H NI ;==?JN ;H> ;=N O
NB? ?=IHIGCMN S =IHNL;MN IOL OM? 1@ NB? *?PC;NB;H G
CHPIFP? ;HS l@@?L 1@ ;>PC=? IL =IOHM?F NI AIP?LHG?HNN
JL?>C=NCIHM 1@ ; "QILMN JIMMC<F?_ M?KO?H=? 1@ ION=IG
;H;FSMCM 1@ Q;SM ;H> G?;HM |@ ?HMOLCHA NB;N MO=B *"Q
@;=N <? L?;FCT?> 'H; P?LS L?;F M?HM? 10L QBIF? 2@ @1
0;QFM FCE? GCHCS, MBINDIEN?2AREI HIN? ;N F?;,MN CH J;,MMC
?R?L=CM? CM QCNBCH NB? MJCLCN I@ NB? =F;MMC=;F JIFC(
$IOH>CHA $;NB?LM MIG? |@ QBIG ;L? =CN?> ;N NB? <?ACH

#P?H C@ 1J?L;NCIH;FFS 10L *?PC;NB;H GI>?F I@ JIFCNC=I
BIQ?P?L NB?L? M??GM NI <? HI L?;MIH;<FS F?ACNCG;N? <;
?RNL?G? ;H> ;=KOC?M=CHA CH NB? <?H?PIF?HN >?MJINCM(
=;FF?> CHNI KO?MNCIH ; =IHMNCNONCIH;F ;JJLI;=B CM ;FC
?R;GJF? ; GI>?F 1@ JIFCNC=M >?M=LC<?> <S NB? >IGCH ;N
G;DILCN;LC;H LOF?M GCABN <? CHNLI>0O=?> ;M ; MO<MNCN
MIG? l@ NB? CGJFC=;NCIHM @IL N;R L?@ILG QIOF> 1@ =IC
?G?LA? @LIG IOL ;H;FSMCM ON NB?S QIOF> ;FMI ;H> J?L/
@LIG NBIM? NB;N ;L? CGJFC?> @LIG NB? MN;H>;L> NL?;NG"

2;R L?@ILG GOMN <? ;H;FST?> =IHMNCNONCIH;FFS ON Q7
@IL ;H ;JJLI;=B Q7? H??> NI FIIE MIG?QB;N GIL? >CL?=NFS
NB?M? B;P? ?HN?L?> CHNI NB? JIFCNC=;F >CM=OMMCIHM I
=LCNCKO? QB?NB?L >CL?=NIL CGJFC?> 1@ NB? JLIJIM;FN
?G?LA?> @LIG ILNBI>IR N;R JIFC=S >CM=OMMCIH CM MO @ «
=B;IJN?LM 65B;N NB?M? =B;IJN?LM B;P? HIN =IHN;CH?> CM ;F
JLIJIM;FM @IL =IHMNCNONCIH;F =B;HA? NB;N B;P? HIQ MOL
L?=EIH?> CGJILN;H=? CH =OLL?HN JO<FC= JIFC=S >?<;N?M
<??H G;>? ;H> G;HS GIL? =B;HA?M ;L? <?CHA KOCN? ;=NCPF
l@ JIJOF;L JO<FC= JIFCNC=;F >CM=10LM? NB;N B;M L?G;CH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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N;FE 1@ N;R ?=IHIGCMNM ;H> N;R F;QS?LM .LI@Q?MMCIH;FN
OH;<F? NI ;LNC=0OF;N? NB?CL IQH JIMCNCIHM F;LA?FS <?=,
NB?CL NBIOABN J;NN?LHM 2B? MI =;FF?> "N;RJ;S?LMa L?P
CHNI @I=OM <S I;3)FC@ILHC;aM .LIJIMCNCIH CH (OH?
=IHMNCNONCIH;F L;NB?L NB;H ?FCNCMN ;H> F?ACMF;NCP?
MO<MN;HNC;F @ILG CH ;=NO;F IL JLIJIM?> =B;HA?M CH =I1H
=IHMNL;CHNM IH NB? N;RCHA JIQ?LM L;NB?L NB;H =B;HA?M
N;R MNLO=NOL? ;LL;HA?G?HNM

‘N MBIOF> <? ?PC>?HN NB;N IOL QBIF? ;H;FSMCM CM >CL?-=
NB;N B;P? <??H >CM=0MM?> CH NB? =IHN?RN 1@ NB? N;RJ;
JL?MOG?> 'NCM BIQ?P?L ;FMI CGJILN;HN NI L?=1AHCT? N
=IHMNCNONCIH;F =B;HA?M CH N;R LOF?M NB;N B;P? ?G?LA"
i NNCNO>?M =B;L;=N?LCMNC=1@ NB? F;N? M B;P? HIN L?
FCE? NB;N Q? B;P? ;NN?GJN?> CH NBCM <IIE M HIN?> CH

NBL?? S?;LM F;N? CH M?LPCHA NBCM @OH=NCIH 2B? N;RJ
QCNBION ;H ;H;FSNC=;F <FO?JLCHN IL ?P?H ;H ;H;FSNC=;F
OM?@OFH?”MM I@ IOL ?@@ILN M??GM ?PC>?HN 57? NLS NI
JLIJIM;FM OH>?L JIJOF;L > CM=OMMCIH @LIG ; GIL? MIJBCM
J?LMJI?=NCP? NB;H NB;N 1@@?L?> <S GIL? ILNBI>IR JO<FC:
s MM?MMG?HN I0OL IQH JL?M=LCJNCIHM @IL ;ONB?HNC= N;R

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

2;R;NCIH '"H!ITHMNCNONCIH;F .?2LMJ?=NCP?

5?2 MN;N?> ;<IP? NB;N N;R L?@ILG >?M?LP?M NI <? >CM=0M
IOL ;LAOG?HN NB? >C@@?L?H=?M <?NQ??H NB? HIH=IHMN
M?NNCHA GOMN <? ?GJB;MCT?> 5B;N >I1?M CN G?;H NI M;S
MIG?NCG?M NL?;N?> HIH=IHMNCNONCIH;FFS 'H MO=B ; =IH
=IHMC>?L?> NI <? MO<D?=N NI J?LCI> <S J?LCI> =B;HA?M
J?LG;H?HN IL KO;MC J?LG;H?HN @?;NOL?M 1@ NB? JIFCNC-=-
NB? ;FFI=;NCIH |@ N;R MB;L?M ;GIHA CH>CPC>0O;FM ;H> AL
=BIC=? 1@ N;R CHMNLOG?HNM NB;N A?H?L;N? NB? CGJON;N
"OJ @IL AL;<M_ >OLCHA ?;=B ;H> ?P?LS H?Q <O>A?N;LS J?
HIH=IHMNCNONCIH;F M?NNCHA NB? JLIMJ?=NCP? N;RJ;S?L
?RIFICN;NCIH <S AIP?LHG?HN NI NB? G;RCGOG FCGCNM I@
yHSNBCHA L?M?G<FCHA IOL *?PC;NB;H ;MMOGJNCIHM ;<ION
JLIMJI?=NCP? IL JIN?HNC;F N;RJ;S?L QCFF =F?;LFS B;P? MI
=IHMNCNONCIH;F =IHMNL;CHNM IH NB? N;RCHA JIQ?L CH ;>
=IHMNL;CHNM NB;N QCFF ;=N NI <CH> NB? ?R?L=CM? 1@ @ (
JIMN=IHMNCNONCIH;F M?KO?H="7

#P?H C@ Q? L?F;R NB? *?PC;NB;H ;MMOGJNCIHM BIQ?P?L

?F?=NIL;F CH J?LCI> =IHNLIFM NI <? ?R?L=CM?> <S ; G;DIL
MCHAF? CH>CPC>0O;F GOMN @;=? NB? JLIMJ?=N NB;N QCNI
J?LCI> B? G;S @CH> BCM N;R IKFCA;NCIHM ;L<CNL;LCFS M
=I;FCNCIH QBC=B G;S ;=N =IHNL;LS NI BCM IQH CHN?L?MN N\
JLID?=NCIHM IL JL?>C=NCIHM ;<ION AIP?LHG?HN;F JLI=?MN
JIFCNC=M ;M C>?;FFS <?H?PIF?HN CH MIG? L?MJ?=NM NB?
N;R LOF?M <? =IHMC>?L?> NI <? =IHMNCNONCIH;F 2B?L? C
H> CH>??> ; =IHMNCNONCIH;F CHN?LJL?N;NCIH I@ N;R L
N;R JL;=NC=? CH 5?MN?LH =IOHNLC?M 2;R ;LL;HA?G?HNM

L?F;NCP?FS FIHA FCP?> ;H> NB? ;>;A? NB;N *;H IF> N;R CI
A?H?L;F ;NNCNO>? NIQ;L> N;R JL;=NC=? ?P?H C@ CN >I?M

QC>?FS CH NB? ?=1HIGC= ;H;FSMCM

'H; M?HM? 10L ;LAOG?HN <?=1G?M ; JF?; @IL ; GIL? ?RJFC
NIQ;L> N;R L?@ILG 2;R LOF?M MBIOF> <? =IHMC>?L?> ;H;|
KO;MC J?LG;H?HN ;LL;HA?G?HNM QCNBCH QBC=B J?LMIHM
;JIJLIJLC;N? <?B;,PCIL;F ;> DOMNG?HNM CH=FO>CHA NBIM?
BILCTIH M ?,LFC?L ;H;FSMCM B;M CH>C=;N?> [H? G?;HM |
NB? L?MNLC=NCIH |@ CNM ;<CFCNS NI GI>C@S N;R LOF?M
GOMN @;=? =IHNCHO?> OH=?LN;CHNS ;M NI DOMN QB;N NB
AIP?LHG?HN =;H MO==??> CH E??JCHA N;RJ;S?LM @@ <;F;
L?P?HO? JIN?HNC;F G;S <? ;P;CF;<F? @IL ?RJFICN;NCIH JI
OH=?LN;CHNS CNM?F@ CM HIN JOMB?> <?SIH> L?P?HO? G,

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2B? =;N?AILC=;F >CMNCH=NCIH <?NQ??H N;R LOF?M ;M ?F?
=IHNL;=N ;H> N;R LOF?M ;M J;QHM CH CH J?LCI> =IH@FC=N
; HIH *?2PC;NB;H =IHN?RN '@ ?F?=NIL;F JIFCNC=M CM ;MMC
L?CGJONCHA L?F;NCP? MB;L?M CH NIN;F N;R FC;<CFCNS ;N\
CH ?;=B <O>A?N;LS J?LCI> IL ?P?H C@ MO=B L?CGJON;NCI
=IHMC>?L;NCIH NB? ;H;FSNC=;F GI>?F <?=1G?M NB;N 1@ ; |
J?LMIH A;G? !IHNCHO;F G;HCJOF;NCIH @ NB? <;MC= N;R N
NI <? ;H OH>?MCL?> ;NNLC<ON? |l@ "N;R L?@ILG _ ?P?H CH
JIFCNC=;F JLI=?MM ?P?H QB?H JIFCNC=;F ION=IG?M M?HM
G?G<?LM 1@ ?@@?=NCP? G;DILCNS =I;FCNCIHM ;GIHA PIN?
'H MO=B ; M?NNCHA ~"N;R L?@ILG_ ;>PI=;=S F;LA?FS N;E?M
l@@M?NNCHA ;NN?GJNM NI MBC@N N;R MB;L?M ;GIHA ALIO
ALIOJ CH NB? JLI=?MM ;H> IP?L ; M?KO?H=? 1@ J?LCI>M ;
?RJ?=N NI FIM? 'H JF;SCHA l@@ ALIOJM ;A;CHMN ?;=B INB
;HS L?P?HO? M??ECHA ;ONBILCNS =;H <? 2@ @7?=NCP?FS ?F

‘N CM ?MM?HNC;FFS CH NB? =IHN?RN @ ; JL?MOG?> *">?G]|
&;S?E B;M ;>P;H=?> NQI >CMNCH=N JLIJIM;FM @IL @CM=;F
>CM=OMMCIH B?L?96H BCMENEPENC2 SR E #MRECHEAFS ;LAO?>
;A;CHMN JLIAL?MMCPCNS CH L;N? MNLO=NOL?M I@ CH=1G?
JLIJILNCIH;FCNS CH L;N?M Q;M L?F;N?> >CL?=NFS NI BCM
l@ F;Q _ .LIJILNCIH;F N;R;NCIH Q;M =F;MMC@C?> ;M @;FFC
L?KOCL?G?HN NB;N ;FF LOF?M IL F;QM <? A?H?L;F CH NB?
=IGGOHCNS <? ?KO;FFS MO<D?=N?> NI NB?CL CGJ;=N ;H> *
N;R L;N?M Q;M B?F> NI PCIF;N? NBCM <;MC= JL?=2?2JN 1@ A~

M IOL ?;LFC?L :H;FSMCM CH NBCM <IIE B;M CH>C=;N?> : L
JLIJILNCIH;FCNS G;S HIN M?LCIOMFS =IHMNL;CH ; AIP?LHG
G;:RCGCTCHA MOLJFOM ?CNB?L <?=;0M? NB? >?=CMCIH G;
NB? N;RJ;SCHA =CNCT?HLS IL <?=;0M? NB? JO<FC= MJ?H>(
NI ;=BC?P? ;HS L?MOFN >?MCL?> '@ BIQ?P?L Q? MBC@N
GI>?F ;M Q? GIP? NIQ;L> GIL? "L?;FCMG_ QCNB GI>?FM NE
?2F?G?HNM <ON QBC=B ;FMI L?KOCL? NB;N >?=CMCIH G;E?L
L?G:;CH ;M G?G<?LM I@ NB? N;RJ;SCHA =CNCT?HLS ;H> QB
IP?LN NL;HM@?LM NB? JLIJILNCIH;FCNS L?MNLC=NCIH GC;,
>CM=LCGCH;NCIH :GIHA >C@@?L?HN ALIOJM 1@ N:RJ:S?LM
L?>0=? IL ?P?H MO<MN:;HNC;FFS NI 2FCGCH;N? NB? >?<:N
IP?L NB? ~>?AL?? |1@ JLIAL?MMCPCNS_ NB;N =B;L;=N?LCT
"FF?A?> "N;R L?@ILG _

'H BCM GIL? L%2MHNEBIIDE=2E: @ P DR 5&#SPECEIIIIM?2M ;

>SC@@7?L?HN ;H> GIL? MNLO=NOL;F L?@ILG I@ JIFCNC=;F
N:RCHA JIQ?L &? JLIJIM?M NB;N NB? MNLO=NOL? I@ N;R;N
N:R MB:L?M :GIHA J?LMIHM ;H> ALIOJM <? =BIM?H CH NB?
>SC@@?L?HNFS ?2F?=N?> ;H> >C@@?L?HNFS ILA;HCT?> ;MM
@OH=NCIH CM FCGCN?> NI NB? ?H;=NG?HN |@ A?H?L;F F;Q
JL?MOG;<FS IH=? ?H;=N?> L?G;CH CH @IL=? IP?L FIHA J?
AA?H?L;F F;:QM_ M??2G ?KOCP;F?HN NI QB;N Q? MBIOF> B?L

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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QIOF> NB?H ;FFIQ NB? INB?L ;MM?G<FS NB? IL>CH;LS F?A
F?P?FM 1@ N;R;NCIH ;H> 1@ =10LM? F?P?FM 1@ IONF;S ;FlI
OM?M QCNB BCM ?;LFC?L JLIJIM;F @IL N;R JLIJILNCIH;FCN
MOAA?MN?> <S &;S?E CM >?MCAH?> JLCG;LCFS NI L?>0=7
JIFCNC=;F MKO;<<F?M IP?L NB? >CMNLC<ONCIH I@ L?F;NC|
&;S?EaM JLIJIM;FM B;P? ;M NB?CL I<D?=NCP? MIG? CHMOL;
=IHMNCNONCIH;FFS L;NB?L NB;H HIH=IHMNCNONCIH;FFS

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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9 ;=E NI 2;<F? 1@ !'"IHN?HNM:

2;R 0?@ILG M 2;R *CGCNM

"QIOF> ;>> BIQ?P?L NB;N NB?L? ;L? =?LN;CH N;R "L?@ILC
NBL?ENDH @?EC24E C2E9G6CNENZ2R E@P2 HO®IEHD>: NEDBIG? @ I L ?
HC@?8 5:@6MEF@=M ;>>7?7>

1# 1 .B?FJM ~O;NCIH@422R; N6@DIE2C 49

2B? CHN?FF?=NO;F CHN?ALCNS |l@ # 1 .B?FJM ;M CH>C=;
;JIJF;0>7> ON CH BCM =;H>IL B? B;M L?;FFS F?N NB? =;N
L?@ILG ;>Pl=;= M IOL ?;LFC?L ;H;FSMCM B;M L?P?,;F?> C
l@ NB? ILNBI>IR JLIJIM;FM @IL "N;R L?@ILG _ ?MJ?=C;FFS
>CL?=N?> NIQ;L> NB? ;=BC?P?G?HN I@ ?HB;H=?> ?=IHIGC=
L?CHN?LJL?N?> ;M >CL?=NCP?M NB;N MOAA?MN BIQ *?PC;N
L?P?HO?M "~"+CHCGCT;NCIH |@ ?R=?MM <OL>?H_ ;H> "G;RC
<?=1G? CH G;HS CHMN;H=?M NB? NQI MC>?M I@ NB? M;G?
;>Pl=;=S JLIPC>?M NB? MCGJF?MN ;H> GIMN CGJILN;HN C
?GJB;MCM CM IH G;ECHA NB? N;R <;M? GIL? =IGJL?B?HMCP
AL?@ILG_ NB;N QIOF> C@ ?H;=N?> N?H> NI 27HMOL? ; F;LA
s MMOGJNCIHM NB;N ;FFIQ ;HS M=1J? ;N ;FF @IL *?PC;NB;H .
@IL =IGGI>CNS N;R;NCIH CHPIFP? NB? CHNLI>O=NCIH @ >
NB? >C@@?L?HN >?AL??M @ MO<MNCNON;<CFCNS <?NQ??

2B?M? ;H> INB?L MOAA?MNCIHM @IL "N;R L?@ILG_ ;L? DO
l@ NB? ?=IHIGCMNMa CPILS NIQ?L <S NB? ?KOC L?P?HO? (C
2B? MOAA?MN?> =B;HA?M ;L HGCETISH NBIP?SLMFEEMN ;FFIQ N
NTOABNM _ 1@ N;R L?@ILG NI <? >?2LCP?> @LIG NB? GCHCG;
NB? ;==2JN;H=? 1@ NB? .;L?NI =LCN?LCIH &IQ?P?L NB? P?
=IHMNL;CHN >?J?H>M OJIH NB? ;==?JN;H=? 1@ NB? <?H?PIF
; JLIPCMI NB;N CM L;L?FS G;>? ?RJFC=CN ;H> G;S HIN ?P?F
QBlI J;LNC=CJ;N? CH NB? > CM=OMMCIH 10=B ;H ;==?2JN;H="
=IHP?HC?HN @IL ;H;FSMCM ;H> QCNBION MO<MN;HNCP? CC
L?;F @CM=;F QILF> 1@ N;RCHA ;H> MJ?H>CHA

5? G;S CFFOMNL;N? <S ;H;FIAS ~"N CM =IMNFS NI <OCF> ;
JIMMC<F? NI JLIP? NB;N NB? HI @?H=? HI =B;CH MIFONCIH
AC@CNB6HN Q? GI>?F NB? <?B;PCIL 1@ IOL >IA CH MO=B ; Q;
<IOH>;LC?M |@ IOL JLIJ?LNS _ M Q? B;P? JON NBCM ?R;GJ
NB? ?R?L=CM? M??GM ;H>CM ;<MOL> ON CM CN L?;FFS
QBC=B ;LAO?M NB/ KN ,RIIMNLDE ®CIET?HNJLNBGCH?N; RBYNLO =
Q? GI>?F NB? <?B;PCIL 1@ AIP?LHG?HN CH MO=B ; Q;S NB;|
?@@C=C?H=S CH L?P?HO? =IFF?=NCIH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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-H=? NB? <?H?PIF?HN >?MJINCMG GI>?F |@ AIP?LHG?HN;F

ILNBI>IR MOAA?MNCIHM @IL N;R L?@ILG NB;N N?H> NI ?2G?
;H;FSNC=;F @L;G?QILE =;HHIN MN;H> ;FIH? FN?LH;NCP? N
<? ?P;FO;N?> |IH =LCN?LC; INB?L NB;H ?@@C=C?H=S ;H> ?K
MN;H>;L> I<D?=NCP?M L?G;CH L?F?P;HN '@ @IL ?R;GJF?

CH=1G? N;R <;M? MOAA?MN?> <S NB? 2@@C=C?H=S =LCN?L
NB? IJJILNOHCNS NI ?RNL;=N GIL? L?P?HO?M @LIG N;RJ;S~"
L?@ILG G;S Q?FF <? >CM=;L>?> CH @;PIL 1@ MIG? ;FN?LH;I
?@@?=NCP? JL?>C=N?> L?MOFNM =IHMCMN?HN QCNB NB? .
l@ ?;LFC?L =B;JN?LM B;M CH>C=;N?> ; =B;HA? CH NB? JIF(
ILNBI>IR JL?=?JNM @IL N;R =B;HA? IH NB?CL B?;>M

'H ;FGIMN ;HS HIH<?H?PIF?HN GI>?F 1@ JIFCNC=;F JLI=?MN
MI M?P?L? ;M NB? MJ?=C@C= *?PC;NB;H =IHMNLO=NCIHM Q
NB? >?MCL?> "N;R =IHMNCNONCIH_ ;LCM?M ;H> NBCM =I|HI
IL FCGCNM NB;N CN JF;=?M IH AIP?LHG?HNaM JIQ?L NI N;R
<?=1G?M =;N?AILC=;FFS > C@Q@7?L?HN @LIG NB;N QBC=B JIM
NI NB? <?H?PIF?HN ;H> ;FF QCM? AIP?LHG?HN 'H NB? F;NN
=IHMNCNONCIH;F F?A;F =IHMNL;CHN IH NB? ;<CFCNS I@ NE
NI NB? ;>PC=? MI JLI@@?L?> =;H IHFS <? H?A;NCP?FS P;FC
IHFS <? FCGCN?> @LIG >ICHA ~All> _ 2B? >?MCL? NI FCGC!|
>?@CH? CH ;>P;H=? NB? L;HA? ;H> M=1J? @IL NB? MO<M?K(
N;RCHA ;ONBILCNS ;LCM?M IHFS @LIG ; JL?MOGJNCIH JL?
F?;MN IH MIG? I==,MCIHM ;=N CH Q;SM NB;N ;L? HIN QCNB
NBCM M?NNCHA NB? N;R L?@ILG ?R?L=CM? <?=1G?M NB;N
l@ FCGCNM

5?2 MB;FF CH MO<M?KO?HN M?=NCIHM I@ NBCM =B;JN?L ?
B;P? <??H >CM=0MM?> CH NB? "N;R L?PIFN_ 1@ NB? F;N?
;H CHMNCNONCIH;F ;LL;S BIQ?P?L CN CM OM?@OF NI FIIE
A"=IHMNCNONCIH;F N;R JIFC=S _ =IHMC>?L?> CH NB?CL GIL
NB;N NB? JIN?HNC;F N;RJ;S?L ;N NB? MN;A? |l@ =IHMNCNO
AIP?LHG?HN CH C>?,FCT?> N?LGM QB;N JLIN?=NCIHM QCF
=IHMNCNONCIH;F FCGCNM IH NB? JIQ?L C6=NHRSH? G;S >CM
23D@ABGEG,HN??M 2B? CH>CPC>0O;F G;S <? CHN?L?MN?> CH
JIMN=IHMNCNONCIH;F <O>A?N;LS M?KO?H=? L?F;NCP? NI II
=IGGOHCNS &? ;FMI G;S <? CHN?L?MN?> CH BCM JIMCNCIF
>S?@CH?> IL >?M=LC<?> CH ;<MIFON? N?LGM

11G? CHMOL;H=? NB;N NB? @CM= QCFF HIN ;L<CNL;LCFS >C(
;HS CH>CPC>0O;F G;S <? ; >?MCL?> @?;NOL? Il@ ;FGIMN ;H:
JIFC=S M?N 2BCM I<D?=NCP? CM 1@ =IOLM? NB? M;G? ;M
AOCM? OH>?L NB? BILCTIHN;F ?KOCNS HILG I@ NB? NL;>CUHI
NB? GIL? CH=FOMCP? "F?A;F ?KO;FCNS_ HILG @;GCFC;L ClI
2B? G?NBI>IFIAC=;F ;>P;HN;A? 1@ NB? P?CF |@ CAHIL;H="?
CN ;FFIQM OM NI >?LCP? NB? FIAC=;F <;MCM @IL MO=B ; H
CH>CPC>0O;F L;NB?L NB;H @LIG MIG? JL?MOG?> ?RN?LH;F °
HIN?> CH ?;LFC?L =B;JN?LM ?RCMNCHA @CM=;F IL N;R =IH

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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CH=ILJIL;N? MIG? @ NB? FCGCNM ;A;CHMN ;L<CNL;LS >CM
N;R MB;L?M NB;N ;FGIMN ;HS J?LMIHaM "?@@C=C?HN_ =IHI

#RCMNCHA =IHMNCNONCIHM >I HIN BIQ?P?L ?G<I>S JLIN?
CH NB? ;<MIFON? >CG?HMCIH 'H NB? 3HCN?> 1IN;N?M ?RC
JL?MOG;<FS JL?P?HN NB? F?PS |I@BGHFH@FAMORNNHAS+N;R IH
L?G;CH @L?? @ N;R ;MMOGCHA NB;N <INB J?LMIHM ;L? M
>?2?7G?> L?F?P;HN @IL N;R JOLJIM?M S =IHNL;MN NB?L? C
=IHMNCNONCIH;F F;Q IL CNM CHN?LJL?N;NCIH NB;N QIOF>
=IH@QCM=; NBIGSER ; R ?HIL +0=B 1@ NB? MOJJILN @IL H?Q ;H:
=IHMNCNONCIH;F =IHMNL;CHNM IH AIP?LHG?HNaM @CM=;F
P;,AO? M?HM? |l@ NB? ?RCMN?H=? 1@ NBCM ;HIG;FS CH NB"

-OL *?PC;NB;H =IHMNLO=NCIH CM B?FJ@OF CH CMIF;NCHA
@ =IHMNCNONCIH;F JLIN?=NCIH ;A;CHMN ;<MIFON? ?RJFIC
2B? L?KOCL?G?HN @IL OHC@ILGCNS CH NL?;NG?HN IL CHI
>?JLCP;NCIH B;M <??H MBIQH NI =IGJF?G?HN =IHMNL;CHN
L?P?HO? JIN?HNC;F CH G;HS =;M?M 2B? MCAHC@C=;HN ?R
L?P?HO? JLI>O=NCPCNS I@ JLIAL?MMCP? ;H> JLIJILNCIH;F
F?A;F ?KO;FCNS JL?=?2JN CM CHN?LJL?N?> NI L?KOCL? L;N
;H> ;M CN Q;M <S NB? 31 DO>C=C;LS JLCIL NI NB? J;MM;A

NB? MBC@N NI HIHOHC@ILGCNS CH NB? >CL?=NCIH |@
L?>0=? L;NB?L NB;H2NI>FBBPRAHO® NBPN?HNC;F ;P;CF;<F? NI |
;ONBILCNS 2BCM JIMMC<F? L?F;NCIHMBCJ N?H>M NI <? |<]|
?RJ?LC?H=? CH QBC=B NB? NQ?HNC?NB =?HNOLS @?>?L;F
@;=CFCN;N?> <S NB? CHNLI>O=NCIH @ JLIAL?MMCPCNS C|
M?LP?M NI 7HMOL? NB;N L?P?HO?M CH=L?;M? >CMJLIJILNC
;H> QCNB CH@F;NCIH <ON NBCM L?F;NCIHMBCJ QIOF> ;FM
L;N?M MBIOF> <? M?N ;H> ;> DOMN?> =IHNCHOIOMFS NI L?P

‘N CM CH;JJLIJLC;N? CH NBCM MOGG;LS =B;JN?L NI ?RJ;H>
<??H >?P?FI1J?> ?,LFC?L ON CNCM OM?@OF NI L?GCH> NI
L;N? OHC@ILGCNS ;M ; G?;HM 1@ =IHMNL;CHCHA IP?L;FF L"
G;S MIG?NCG?M <? L?P?LM?> 2B? ;AAL?A;N? L?P?HO? JIN7*
JLIJILNCIH;F N;R ? A ;s P;FO? ;>>?> N;R N?H>M ;FQ;SM N
L?P?HO? JIN?HNC;F 1@ ; BCABFS JLIAL?MMCP? N;R IH ; LIO
; LAOG?HN B?L? CM HIN NI MOAA?MN NB;N GIP?G?HN NIQ;L:
AO;L;HN??M 1@ N;R L;N? OHC@ILGCNS G;S <? OH>?MCL;<F"
=;M?M NB? AO;L;HN?? @ ?KO;FCNS I@ N;R NL?;NG?HN G; ¢S
l@ NCABN?L AO;L;HN??M ;A;CHMN ;<MIFON? L?P?HO? FCGC

-H? @OLNB?L KO;FC@C=;NCIH MBIOF> <? G;>? <?@IL? Q? >
=IHMNCNONCIH;F =IHMNL;CHNM IH NB? N;RCHA JIQ?L ;M N
M $IL NB? GIMN J;LN ;H> ;FGIMN H?=?MM;LCFS NB? >?
JIFC=S B;P? JLI=??>7> CH ; M?NNCHA QB?L? NB? ?=1HIGC=
N;RJ;SCHA ALIOJM ;L? Q?FF C>?HNC@C?> ;N F?;MN IP?L M
MO=B ; M?NNCHA M?F@ CHN?L?MN >C=N;N?M 1@ =10LM?
JIFC=S ;=NCIHM NB;N JLIGCM? NI SC?F> NB? GIMN ;>P;HN;/

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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IP?L NB? ;MMCAHG?HN 1@ N;R MB;L?M CGJFC=CN CH ;FF NI
HIN ;<M?HN @LIG NB? =IH@FC=N IP?L =IHMNCNONCIH;F N;F

,(IH?NB?F?MM NBCM =IH@FC=N CM H?=?MM;LCFS L?>0=?> |
5B?H N;R LOF?M ;L? NL?;N?> ;M KO;MC J?LG;H?HN @7?;NOL"
CH>CPC>0O;FM ;L? H;NOL;FFS GIL? OH=?LN;CH ;<ION NB? ?(
IQH JIMCNOLHNB?L NB? =IH@FC=N H??> HIN ?G?LA? ;N ;FF
CH NB? ;FN?LH;NCP? N;R MB;L? ;FFI=;NCIH =IHN?RN

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2;R O;N? *CGCNM 2B? *IAC= -@ .LIJIMCNCIH

2B? GIMN MCAHC@C=;HN @CM=;F ?P?HN 1@ NB? F;N? M
CH ;T FC@ILHC; CH (OH? 'H; MN;N? QC>? L?@?L?H>0G
;JIJLIP?> 5 =IHMNCNONCIH;F FCGCN NI L?MNLC=N NB? N;R |
G;LE?N P;FO? 2B?L? Q?L? G;HS @?;NOL?M |I@ .LIJIMCNCIH
@CM=;F JIFCNC=;F ?HPCLIHG?HN CH NB;N H??> HIN <?
BIQ?P?L NI NLS NI FITE ;N NBCM ?P?HN QCNBCH NB? ;H;FS
$LIG ; NLOFS =IHMNCNONCIH;F J?LMJ?=NCP? CM NB?L? ;H
G;RCGOG FCGCNM IH L;N?M @IL MJ?=C@C= N;R?M L? NB?
NB;N G;RCGOG L;N? FCGCNM QCFF <? CGJIM?> IH L?;F JLIJ
N;R?M 5B;N ;L? NB? JL?>C=N?> =IHM?KO?H=?M 1@ =IHMNC
<ON HIN ;FF 1@ NB? N;R CHMNLOG?HNM QCNBCH ; AIP?LHG
;FIH? L?MNLC=N NIN;F MJ?H>CHA !';H L;N? FCGCNM l@@?L
NL?;NG?HN

'NCM @CLMN 1@ ;FF H?=?MM;LS NI > CMNCHAOCMB =F?;LFES
FCGCNM IH L;N?M @IL MJ?=C@C= N;R?M ;H> =IHMNCNONCI|
L?P?HO? =IFF?=NCIHM >?@CH?> ;M MIG? MB;L? |l@ JLI>O=|I
CH=FOMCP? "L;N?_ 1@ N;R 5? MB;FF JIMNJIH? >CM=0MMCI
1?=NCIH 'H NBCM M?=NCIH Q? MB;FF >CM=0MM L;N? F

'@ NB? JIN?HNC;F N;RJ;S?L CH MIG? =IHMNCNONCIH;F =BIC
AIP?LHG?HN CH *?PC;NB;H N?LGM B? QCFF L?=1AHCT? NB;
L;N?M @IL ;HS J;LNC=0OF;L N;R QCFF L?MOFN CH ; >CP?LMC
N;R?M NB;N G;S HIN @;FF OH>?L NB? L;N? FCGCN =IHMNL;(
N;R @LIG ;GIHA NB? ;FFIQ;<F? M?N ;P;CF;<F? NI AIP?LHG?l
L?P?HO? JIN?HNC;F =IFF?=NC<F? <S AIP?LHG?HN @LIG NB"
CHNLI>O=NCIH @ MJ?=C@C= L;N? FCGCNM l@@?LM ; >?MC
NB? IP?L;FF ;<MIFON? =IHMNL;CHN IH L?P?HO?M NB;N G;S

2B?L? G;S <? >?MCL?> I<D?=NCP?M @ =IHMNCNONCIH;F N;
CH>?J?H>?HN |@ NB? ;AAL?A;N? L?MOFNM >?@CH?> CH N?
IL <;M? FCGCNM G;S <? ;CG?> ;N MIG? l@ NB?M? J?LCJB?L.
N;RJ;S?L CM HIN JLCG;LCFS =IH=?LH?> QCNB NB? ;<MIFON
?RNL;=N;<F? @LIG NB? =CNCT?HLS 'H NB? ;H;FSMCM |I@ !B
l@ N;R?M Q?L? >CM=0MM?> QCNB MJ?=C;F L?@?L?H=? NI N
JF;=?>1H NB? N?GJIL;F > CG?HMCIH QBC=B M?J;L;N?M NB?
;H> =;JCN;F ;==OGOF;NCIH @LIG NB? JIN?HNC;F N;R F?PS =
POFH?L;<CFCNS |@ NB? CH>CPC>0;F NI @CM=;F ?RJFICN;N
QBC=B B? =;H G;E? <?B;PCIL;F ;>DOMNG?HNM ;@N?L N;R?N
L?=1IAHCT?> <S NB? CH>CPC>0O;F ;N NB? =IHMNCNONCIH;F I

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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IB;JN?L MOAA?MN?> NB;N NB? CH>CPC>0;F QIOF> <? L?F(
=IHMNCNONCIH;F ;ONBILCNS NI F?PS N;R?M IH Q?;FNB ;H>

2B? GIMN CGJILN;HN N;R IH Q?;FNB CH GIMN @CM=;F MSMI
5?2 I<M?LP? NB;N NBCM N;R CM F;LA?FS =IH=?HNL;N?> QCN
OHCNM I@ AIP?LHG?HN H> NB?L? CM ; MIOH> FIAC=;F L?
s MMCAHG?HN 1@ N;R <;M? ;M IOL ;H;FSMCM G;E?M =F?;L =
L?MIOL=? GIKCFCNS BOG;H ;H> HIHBOG;H N?H>M NI L?MN
NB? L?;F JLIJ?LNS N;R '@ BIQ?P?L FI=;F OHCNM ;L? HIN

;HINB?L ;H> C@ MNLC=NFS FI=;NCIH;F L?HNM ;L? MCAHC@
HIN JLIPC>? ?@@7?=NCP? AO;L;HN??M 'H NBCM =;M? CH>C
MIG? CGJIMCNCIH @ G;RCGOG L;N? FCGCNM CH IL>?L NI ;
>?=CMCIHM =IH=?LHCHA CHP?MNG?HNM CH L?;F ;MM?NM

'"H>CPC>0;FM M;P? CH IL>?L NI ;==O0GOF;N? Q?;FNB <ON N
J?LCI> CM MG;FF L?F;NCP? NI NB? NIN;F P;FO? |@ Q?;FNB
M;PCHA JF;H JLID?=N?> @ILQ;L> NBLIOAB G;HS J?LCI>M L
JIMM?MM MIG? L?;MIH;<FS ;==0L;N? ?RJ?=N;NCIHM =IH=?Lt}
IQH?LMBCJ QCFF CHPIFP? &? =;,HHIN L?;>CFS ;>DOMN BCM
<OL>?HM H> @IL GIMN N;RJ;S?LM NB? JOL=B;M? 1@ L?;F
=IGGCNG?HN NI ; FIHA N?LG M;PCHA CHP?MNG?HN JLI@CF"
; >DOMN;<F? ;N NB? G;LACHM I@ P;FO? 11G? =IHMNCNONCI
;A;CHMN MO=B ;MM?NM QCFF HIN ?R=?7?>; MJ?=C@C= MB;L
MO<MN;HNC;FFS ;FF JIN?HNC;F N;RJ;S?LM KOCN? CH>?J?F
=IH=?LHCHA NB? JLIJ?L MCT? 1@ AIP?LHG?HN IL NB? JLIJ?]
NB? IP?L;FF N;R GCR

‘N MBIOF> HIN NB?L?@IL? <? MOLJLCMCHA NB;N .LIJIMCN
N;R IH JLIJ?LNS P;FO?M ;H> NB;N INB?L N;R JLIN?MN ?GJB;
SC@Q@?L?HNFS IL=B?MNL;N?> 2B? ;MM?MMG?HN B?L? >I1?M
s HSNBCHA ;N ;FF ;<ION NB? ;JJLIJLC;N?H?MM 1@ NB? J;LNC
; LAOG?HN MOAA?MNM IHFS NB;N NB?L? G;S <? ;, FIAC=,F <;
FCGCNM IH N;R?M IH Q?;FNB 5? MBIOF> JL?>C=N NB?L?@
@CM=;F =IHMNL;CHNM A?H?L;FFS QCFF <? GIL? FCE?FS N
=;JCN;F N;R?M ;;FIHA QCNB MJ?=C@C= FCGCNM IH JO<FC=
MIG?QB;N =1GJ;L;<F? FIAC=;F MOJJILN

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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2;R ;M? 'IHMNL;CHNM

LIJIM;FEM NI CHNLI>O=? H?Q =IHMNCNONCIH;F L?MNLC=NC|
i P;CF;<F? NI AIP?LHG?HN Q?L? HIN QCNBCH NB? M?N 1@ M
=IHMNCNONCIH;F L?@ILG CH NB? F;N? M &IQ?P?L ;M IC
>?P?F1J?> CH !'B;IJN?LM ‘H> MOAA?MNM <;M? =IHMNL;CI
=IHMC>?L;NCIH +IL?IP?L IH? CGJILN;HN L?;MIH @IL >CL?=
KO?MNCIHM CM NB;N ILNBI>IR N;R ;>PIl=;=S CM JL?I1==0JC?
2B? JIFC=S MN;H=? NB;N ?G?LA?M @LIG NB? =IHP?HNCIH:F
@IL AL;HN?> CH PCLNO;FFS ;FFJIJLI@?MMCIH;F > CM=0O0MMCI
<LI;>?L N;R <;M?M ;H> =ILL?MJIH>CHAFS F;LA?L JIN?HNC;F
>CM=OMMCIH CM >?MCAH?> NI CH>C=;N? NB? ?RN?HN NI Q
JIFCNC=;F MMOGJNCIHM J;LN @LIG IOL CHN?FF?=NO;F ;F
Q? <?FC?P? NB;N N;R <;M? FCGCN;NCIHM G;S B;P? ; JL;=NC
JIFC=S

-H? Q;S 1@ FITECHA ;N N;R <;M? ;MMCAHG?HN CM CH N?LGI
LCABNM _ M Q? HIN?> NB? =IHMNCNONCIH;F >?F?A;NCIH |
s MMCAHG?HN 1@ ; GIHIJIFS @L;H=BCM? CH NB? ?RJFICN;NC
AIP?LHG?HN CH JIMM?MMCIH @ MO=B ; @L;H=BCM? <?=IC
;H;FIAIOM NI NB;N I@ NB? JLI@CN M??ECHA GIHIJIFS @CLC
MO=B JL?>C=NCIHM CH>CPC>0O;FM =;H ;HNC=CJ;N? ;H> JF;
L?MJIHM?M '@ NB? N;R <;M? ;MMCAHG?HN CM G;>? QCNB -
;A;CHMN OH>0? @CM=;F ?RJFICN;NCIH QCNBION GIL? =1GJ
;ONBILCNS

2B? CH>CPC>0;F QCFF HIN 1@ =10LM? Q;HN NI ;FFIQ AIP?
NB;N ;L? MO@@C=C?HNFS A?H?L;F CH=FOMCP? =I1GJL?B?l
L?P?HO?M @;L CH ?R=?MM 1@ ?MNCG;N?> JO<FC= AlI>M @
=IGJF?G?HN;LS ?MNCG;N?M @IL NB? MB;L? 1@ =IFF?=N?> L
All>M JLIPCMCIH 21 ?HMOL? NB;N <;M? L?MNLC=NCIHM QC|
AIP?LHG?HN;F ;=NCIH NB? CH>CPC>0O;F GOMN NLS NI ?HM!{
N;R L;N? CGJIMCNCIH <?=;0M? 1@ NB? JL?>C=N?> <?B;PCIL
L?MJIHM?M NB;N QCFF <?SIH> =?LN;CH L;N? FCGCNM L?>
L?P?HO?M

'@ Q? NL;HMF;N? NBCM L?F;NCIHMBCJ CHNI NB? N;R L?@IL
CH>CPC>0O;F ;N NB? =IHMNCNONCIH;F MN;A? QCFF M??E >?
AFITIBIF?M_ IL A?M=;3? LION?M_ CHNI NB? N;R MNLO=NOL?
AO;L;HN?? ;A;CHMN OH>0? @CM=;F ?RJFICN;NCIH NB;N NB"
NI ?G<I>S 2BCM ;LAOG?HN CH @;PIL 1@ FIIJBIF?M ;H> ;A;C
<;M? LOHM >CL?=NFS =IOHN?L NI NB? HILG IL JLCH=CJF? N
ILNBI>IR N;R L?@ILG ;>PIl=;=S

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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'H NBCM MOGG;LS M?=NCIH CN G;S <? OM?@OF NI MJ?=CAa@
FITJBIF?M_ IOL ;H;FSMCM CGJFC?M ;H> NI > CM=0O0MM NBCM
N;R MSMN?GM 2B? ;LAOG?HN @IL F?;PCHA IJ?H ;P?HO?M (
L?MJIHM? NI N;R L;N?M MOA@?NMENMNFNB BIE2NC | HORNCQ B ; N@
;<ION ; JIMMC<F? JIMN=IHMNCNONCIH;F IJ?HCHA OJ 1@ FII
;AL??> IH N;R <;M? 'M NBCM ;=NCIH ; >?MCL;<F? IL OH>?M
JIFCNC=;F "L?@ILG_ 2B? ;HMQ?L NI NBCM KO?MNCIH GOMI
OHF?MM NB? L;N? MNLO=NOL? CM ?@@7?=NCP?FS =IHMNL;C
NBLIOAB ; =IG<KCH;NCIH |l@ BCAB HIGCH;F N;R L;N?M ;H> ; |
NIQ;L> NB? >CM=LCGCH;NCHA GIHIJIFS F?P?F 1@ L?P?HO?
INB?L B;H> AIP?LHG?HNM G;S M??E NI @QOLNB?L J;LNC=0OF
MNL;CABN@ILQ;L> L?P?HO? G;RCGCT;NCIH <S G;HCJOF;NC
JL?@?L?H=?M_ G;S <? AL;HN?> NI =CNCT?HM CH "?R=B;HA"
NB?CL <?B;PCIL 21 NB? ?RN?HN NB;N ;@@7?=N7?> N;RJ;S?LNMN
@@ NB;H NB?S QIOF> <? QCNBION NB? N;R JL?@?L?H=? -
l@@ NB?CL N;R NL?;NG?HN <S ; *?PC;NB;H AIP?LHG?HN QI
;=NCPCNC?M I@ INB?LM ?H=1I0L;A?> <S NB? N;R JL?@7?L?H-=
MIJCFFIP?L 2@ @7?=NM ;N F?;MN ?KO;F NI ;HS L?>0=NCIH CH
<S NB? L?>0=NCIH CH N;R L?P?HO?M -OL ;H;FSMCM MOAA"
yH CGJILN;HN HILG;NCP? >CMNCH=NCIH <?NQ??H =IHMNCN
CGJIM?> N;R FIIJBIF?M

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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AAL?A;N? 0?P?HO? H> -ONF;S *CGCNM O;N
$IL 'ITIHMNCNONCIH;F '"IHMNL;CHN

+IMN ?=IHIGCMNM QBI MOJJILN MIG? =IHMNCNONCIH;F =IHI
JIQ?LM <?SIH> NBIM? CH <?CHA N?H> NI @;PIL NB;N M?N I(
MIG?BIQ NI L?F;N? ;AAL?A;N? L?P?HO?M IL IONF;SM NI MIG
MO=B ;M NIN;F CH=1G? IL JLI>O=N 'H IH? 1@ NB? @CLN
.LIJIMCNCIH CH '3 FC@ILHC; Q;M MIOH>FS >?2@?;N?> CH
l@ NBCM H;NOL? Q?L? G;>? J;LNM I@ NB? MN;N? =IHMNCNC
;H> CH +C=BCA;H <S ; L?@?L?H>0G PIN? 'H ?;LFS NB-
INGGCNN?? MJIHMIL?> ; JLIJIM?> ;G?H>G?HN |@ NBCM NSJ~
>L;@N?> ;H> ;M CHNLI>O=?> @IL =IHMC>?L;NCIH CH NB? 3
L?MNLC=N J?L=?HN;A? CH=L?;M?M CH L;N?M 1@ @?>?L;F Al
CH=L?,M?M CH ALIMM H;NCIH;F JLI>O=N IP?L JL?=?>CHA S°
>?MCAH?> NI J?H;FCT? AIP?LHG?HN @IL A?H?L;NCHA CH@F
MIG?QB;N GIL? MCGJFS NC? MN;N? N;R L?P?HO?M IL MN;N
CH JLIJILNCIH;N? N?LGM GIL? IL F?MM ;N NB? MN;NOM KO

AAL?A;N? L?P?HO? ;H> IONF;S =IHMNL;CHNM >?@CH?> CH
?=IHIGCMNM <?=;0M? NB?S M??G NI <? >CL?=N?> ;N NB? =
FCGCNCHA NB? IP?L;FF MCT? @ AIP?LHG?HN 1@ E??JCHA
M??G NI B;P? MOL@;=?> IHFS CH L?=?HN S?;LM @LIG @OLN
M?=NIL @ NB? ?=1HIGS S =IHNL;MN QCNB NB?M? ;JJ;L?HN
<;M? FCGCNM H?=?MM;LCFS M??G NI F?;P? GIL? M=1J? @IL
?P;MCIH MNCFF QCNBCH NB? ;FFIQ;<F? @CM=;F JIQ?LM I@
?2@@7?=NCP? ;AAL?A;N? L?P?HO? IL IONF;S FCGCNM AIP?LI
HIH@CM=;F ;FN?LH;NCP?M CH IL>?L NI ?P;>? NB? =IHMNCN

H NB? INB?L B;H> L;NCI NSJ? JLIJIM;FM B;P? G;DIL >CM;>
JL?P?HN NB?CL 2@@?=NCP? CGJF?G?HN;NCIH 2B? JLIJIM;
=IHMNCNONCIH;FFS ?H@IL=?;<F? L?F;NCIHNMBEJIL<?NQ??H L

'H> NB? NIN;F CH=1G? IL JL%34O =, .CH INNEB? 7=2@ PGISIM CH N
MILN I@ L?F;NCIHMBCJ ;L? ;AAL?A;N?M NB;N L?KOCL? @Cl
?2RJ?LN G?;MOL?G?HN <S MJ?=C@C= =LCN?LC; ,?CNB?L ?F
>CL?=N G?;HCHA @IL NB? N;RJ:S?L INB?L NB;H ;M ;H ;<MNL
GO=B CH J?LMIH;FFS G?;MOL;<F? P;:FO? S MB:LJ =IHNL;MI
NL:HMF;N;<F? CHNI J?LMIH;F N?LGM 2B? N:RJ;S?L EHIQM |
=?CFCHA 1@ J?L=?HN I@ G;LE?N P;FO? CGJFC?M @IL B?L
"FMI QIOF> EHIQ QB;N CN G?;HM QB?H NB? AIP?LHG?HN CN
GOHC=CJ;F <IH>M IL IH NB? L?HN;F P;FO? |@ IQH?> BIG?M
@IL <;M? ;H> L;N? =IHMNL;CHNM @;FFM QCNBCH NB? L?;FG
N:R JIFC=S >?<;N?M !IGJ;L;<F? MOJJILN @IL L;NCI NSJ? JL
@CM=;F JIQ?LM G;S <? ?R=??>CHAFS >C@@C=0FN NI ILA:H

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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HINB?L >C@@C=0FNS QCNB L;NCI NSJ? JLIJIM;FM FC?M C|
MJ?=C@C= L;NCIM IL MB;L?M NB;N ;L? HILG;FFS MOAA?MN?
KOI 2B?L? CM FCNNF? INB?L NB;H BCMNILC=;F ;==C>?HN N
=OLL?HN MB;L? CH ;AAL?A;N? JLI>O=N 5BS MBIOF> NBCM I

FCGCNM LAOG?HNM G;S <? ;>P;H=?> =IH=?LHCHA NB?
CH>?J?H>?HNFS 1@ NB? JL?M?HN FCGCNM <ON NB? =IHMN
NBCM JICHN N;E?H NBCM @ILG 'N <?=1G?M >C@@C=0FN
NSJ? ;JJLI;=B NI @CM=;F =IHMNL;CHN IH ;H;FSNC=;F ALIOH
?;LFC?L >CM=OMMCIH |@ L;N? ;H> <;M? FCGCNM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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.LI=?>0L;F *CGCNM /O;FC@C?> +;DILCNC?M

FF 1@ NB? JLIJIM;FM @IL =IHMNL;CHCHA NB? @CM=;F JIQ?
?R;,GCH?> CH 1?=NCIHM NBLIOAB =;H <? =F;MMC@C~
>CL?=N?> CH IH? M?HM? IL ;HINB?L 2B?S ;L? >?MCAH?> N
AIP?LHG?HN =;H ;H> =;HHIN >I 2B?S CHPIFP? NB? M?NNCH
N;R L;N?M NB? >2@CHCHA |@ NB? <;M?M OJIH QBC=B AIP?
N;R?M ;H> NB? G;RCGOG MB;L?M CH NIN;F ?=IHIGC= CH=IC
CM NI <? ;FFIQ?> NI N;E? ;H> NI MJ?H> |IH? 1@ NB?M? JLIJ
AIP?LHG?HN;F >?=CMCIH MNLO=NOL? ;M MO=B ,IH? @ NB?~
IL JLI=?>0L?M NBLIOAB QBC=B ?H> MN;N? L?MOFNM ;L? JLI
=IH=?JNO;FFS KOCN? >CMNCH=N ;JJLI;=B NI =IHMNL;CHCH
JIQ?LM CM NI GI>C@S ;H> NI FCGCN NB? MNLO=NOL? QCNB
?G?LA?

+?HNCIH Q:M G:;>? ?;LFC?L CH NBCM =B:JN?L |1@ &;S?EaM J
@IL M?NNCHA NB? N;R MB;L? >CMNLC<ONCIH :GIHA CH>CP
M?NNCHA NB? F?P?F 1@ N;R L;N?M ACP?H NB? N;R MB;L? :
QCNBCH QB:N Q? MB;FRGC@468RC2NLBCHNM IKR@CM=;F JIQ?*
#:LFC?L CH NB? <IIE Q? B;P? IH M?P?L:F I==:MCIHM G;>?
JLIJIM;FM @IL =IHMNCNONCIH;F =B;HA? QBC=B NIIE NB? @
G;DILCNS :;JJLIP;F 1@ MJ?H>CHA F?ACMF:NCIH <S G?G<?LM
5C=EM?FF GIP?> @LIG BCM C>?;FCT?> JLI=?MM L?KOCLCH/
KO;FC@C?> G;DILCNS JLI=?MM QBC=B CHPIFP?M NB? ;JJLII
NB? G?G<?LM 11G? J;LNC=CJ;HNM CH NB? >CM=OMMCIH |I@
=IHMNCNONCIH;F L?KOCL?G?HNM NB;N >C=N;N? NBL?? @ C (
MJ?H>CHA F?ACMF;NCIH CH F?ACMF;NOL?M .LIJIMCNCIH
@;GCFC;L =F;OM?M L?KOCL?M ;: NQI NBCL>M G;DILCNS CH
?2H;=NG?HN I@ H?Q N;R?M $OLNB?L ;FGIMN FF @ NB? MJ
>CM=OMM?> ;L? @L;G?> CH MO=B ; Q;S :M NI CH=FO>? ?M=
L?MNLC=NCP? FCGCNM CH NCG?M I@ QL IL H;NCIH;F ?2G?2L
'FGIMN ;FF MN;N?> CH N?LGM |@ KO;FC@C?> G;DILCNS ;JJ
<I>C?M

2B?M? JLI=?>0L;F L?@ILG JLIJIM;FM M??E NI =IHMNL;CH @
GI>C@SCHA NB? JLI=?MM NBLIOAB QBC=B AIP?LHG?HNM ;L
>?=CMCIHM -H? J;LNC=0OF;L JLIJIM;F NB;N @;FFM QCNBCH
MOJJILN ;H> Q;LL;HNM <LC?@ >CM=0O0MMCIH B?L? 'H ?;LFS
;JIJLIP?> L?MIFONCIHM =;FFCHA @IL ; =IHMNCNONCIH;F =1H
;s <O>A?N <;F;H=? ;G?H>G?HN NI NB? 3 1 IIHMNCNONCIH 1
31 1?H;N? B;> MJIHMIL?> L?MIFONCIHM NB;N QIOF> B;P? .
NI NB? =IHMNCNONCIH <ON QCNBION NB? =IHP?HNCIH LION
L?KOCLCHA NB? @?>?L;F AIP?LHG?HN NI <;F;H=? CNM <O >/

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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AIP?LHG?HN =IP?L CNM IONF;SM QCNB N;R L?P?HO?M L;NB
QCNB H?Q GIH?S =L?;NCIH 'N >I?M HIN ;CG >CL?=NFS ;N N
'H; M?HM? NBCM JLIJIM;F G;S ;FMI <? CHN?LJL?N?> ;M @;
NBCM QIOF> <? NB? =;M? C@ Q? MBIOF> NL?;N JO<FC= >7?<
@ILGM @ N;R?M 2B? ;G?H>G?HN QIOF> ?@@7?=NCP?FS >?]
AIP?LHG?HN 'H ; GIL? @QOH>;G?HN;F M?HM? BIQ?P?L NB?
<;F;H=? G;S <? CHN?LJL?N?> CH JLI=?>0OL;F N?LGM 'N M??
>?=CMCIH JLI=?MM <S L?KOCLCHA NB;N >?=CMCIH G;E?LM
=IMNM ;A;CHMN <?H?@CNM

'N G;S <? ;LAO?> NB;N <O>A?N <;F;H=? Q;M ; J;LN 1@ NB? ?
NB? 3HCN?> 1N;N?M JLCIL NI NB? )?SH?MC;H L?PIFONCIH C
#P?H C@ NB? =IHMNCNONCIH >C> HIN =IHN;CH ; @ILG;F Q
<:F;H=? AIP?LHG?HN;F >?=CMCIH G;E?LM ;=N?> ;M C@ MO:
@CM=;F <?B;PCIL 2B? 2@q@?=N 1@ NB? )?SH?MC;H L?PIFON
@CM=:F =I|HMON=BNIN GIIBi? MOJJILN @IL NB? CHNLI>O=NCIH |
=IHMNCNONCIH;F JLIPCMCIH @IL <O>A?”N <;F;H=? CH NB?

L?=IAHCNCIH NB;N CH NB? ;<M?H=? 1@ MO=B ; =IHMNL;CHI
KOCN? H;NOL;F N?H>?H=S NI A?H?L;N? <O>A?N >?2@C=CNM

'H =IGJ;LCMIH QCNB NB? GIL? L?MNLC=NCP? JLIJIM;FM @IL
<O>A?N <;F;H=? ;G?H>G?HN C@ ;JJLIP?> QIOF> HIN M?LC
@CM=;F ;JJ?NCN?M -H NB? INB?L B;H> JLIJIH?HNM 1@ NB-
?F?=NIL;F =B?=EM IH AIP?LHG?HN;F JLI=?MM QCFF QILE GC(
AIP?LHG?HNM ;L? JL?P?HN?> @LIG =IH=?;FCHA NB? A?HOC
IONF;SM NBLIOAB >?2@C=CN =L?;NCIH 'HIH? M?HM? <O>A"
; @CLMN MN?J NIQ;L> GIL? =IGJL?B?HMCP? =IHMNCNONCIH
l@ GI>?LH AIP?LHG?HNM

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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21Q;L> ONB?HNC= 2;R 0?@ILG

-OL <;MC=JOLJIM? CH NBCM MOGG;LS =B;JN?L CM HIN NI N
;HS M?N 1@ NB? P;LCIOM JLIJIM;FM @IL =IHMNCNONCIH;F L
CGJIM? =IHMNL;CHNM IH AIP?LHG?HNaM @CM=;F JIQ?L -OlI
JLIJ?LFS <? CHN?LJL?N?> ;M 1@@?LCHB@HBFSNC=;F ;LAOG
;7 JJLIJLC;N?FS >?MCAH?> M?N 1@ FCGCNM -OL ?RNL?G? *?
=LCNC=;F @IL NBCM =IH=FOMCIH 2BCM GI>?F QBC=B Q? C
IOL ;H;FSMCM QCNB MIG? FIAC=;F LCAIL G;S <? MO<MN;HN
GIL? "L?,FCMNC=_ JIFCNC=;F ;MMOGJNCIHM QCNBION OH>"
MOJJILN 1@ =IHMNCNONCIH;F =IHMNL;CHNM

21 NB? ?RN?HN NB;N IOL ;H;FSMCM <?;LM IH "N;R L?@ILG_
A=IHMNCNONCIH;F N;R L?@ILG _ ;H> ;M HIN?> QCNB J;LNC
5? B;P? FCNNF? IL HI CHN?L?MN B?L? IL ?FM?QB?L? CH J
J?LMIH;F ;>PC=? NI 2ZRCMNCHA AIP?LHG?HNM ;<ION N;R?M

'@ Q? =;H MO==??> CH MBC@NCHA NB? ALIOH>M @IL >?<;N
[J?H?> NB? Q;S NIQ;L> NB? IHFS ;ONB?HNC= N;R L?@ILG Q

%CP?H NBCM MIG?QB;N L?MNLC=NCP? G?NBI>IFIAC=;F MN,;
OM ;N NBCM MN;A? NI F;S >IQH IOL IQH J?N JL?DO>C=?M
QB?NB?L NB?M? <? MOJJILN?> |IH?2@@C=C?H=S ?KOCNS |
B;P? <??H ;<F? NI >?2GIHMNL;N? NB;N NB? CH>CPC>0O,;F ;M
BSJINB?NC=;F JIMCNCIH QB?L? B? CM ;FFIQ?> NI M?F?=N ;
=IHMNL;CHNM IH NB? N;RCHA JIQ?L 1@ AIP?LHG?HN QCFF
I JINCIH ;H> CGJIM? MIG? MO=B =IHMNL;CHNM 'H ; <LI;>FS =
IOL QBIF? ;H;FSMCM G;S <? CHN?LJL?N?> ;M JLIPC>CHA JII
;FGIMN ;HS IH? |l@ NB? =OLL?HNFS >CM=0MM?> JLIJIM;FM
Al @OLNB?L NB;H NBCM ;H> NI NLS NI CMIF;N? MOJJILNCH
JLIJIM?> M?N 1@ JLIMJ?=NM NB;N B;P? <??H MOAA?MN?> C(
Q? B;P? <??H ;<F? NI GOMN?L 5? > HIN Q;HN NI G;E? NB?
OHCKO? =IHMNCNONCIH;F MIFONCIH QCFF H?=?MM;LCFS ?(
GI>?FCHA |@ =IHMNCNONCIH;F =BIC=?

M Q? HIN?> CH NB? .L?7@;=? ;M Q?FF ;M ?;LFC?L CH NBCM
yH> ?R=?FF?HNFS NCG?> .?LB;JM ; NQI IL NBL?? S?;L ;>P,;
JO<FC=;NCIH GCABN B;P? ;FFIQ?> MIG? |@ IOL ;H;FSMCM N
=OLL?HN >CM=OMMCIHM I@ =IHMNCNONCIH;F =B;HA? ON .
MOL?FS G?;HN ; H?AF?=N 1@ I10L QBIF? ;LAOG?HN 2B? ~N;l
B;M <??H JIFCNC=;FFS ?R=CNCHA L?A;L>F?MM 1@ NB? @CH
NB? JIFCNC=;F @L;G?QILE @ MI=C?NS H> NBCM JIFCNC=
=B;FF?HA?M NB;N NIl @?Q @ IOL @?FFIQ ?=IHIGCMNM ;H>

KRP A?H?L;N?> 1?2IJN?G<?L BNNJ IFF FC<?LNS@OH> ILA N
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;==?2JN 21 NB? ?RN?HN NB;N IOL ;H;FSMCM CH NBCM <IIE J
C>?IFIAC=;F J?LMO;MCIH NI N;E? OJ NB? A;OHNF?N N;R L
<?SIH> NB? L?;FG I@ J;LNCM;H ;>PI=;=S NIQ;L> ;ONB?HNC-=
=IHMNCNONCIH;F ;FN?LH;NCP?M QCNBCH QBC=B Q? MBIOF:
NI <? ?R?L=CM?>
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#JCFIAQO?

2B?L? CM ; M=C?H=? 1@ ?=IHIGC=M NB;N ?G<I>C?M =IH=?J
NB? 2@@?=N NB;N J?LMIHM ;=N MI ;M NI G;RCGCT? I<D?=N
Q?;FNB MO<D?=N NI NB? =IHMNL;CHNM NB;N NB?S =IH@LI}
<? ?RIA?HIOM NI NB? J?LMIHM QBIM? <?B;PCIL CM NI <? JL
NB?M? BSJINB?M?M ;L? H?=?MM;LCFS FCGCN?> NI <?B;PCII
BCMNILC=;FFS ?RJ?LC?H=?> 2B? <IOH>;LC?M 1@ JL?>C=NC
NBIM? 1@ L?;FCNS KOCN? ;J;LN @QLIG ;HS =IHMC>?L;NCIHM
>;N; G?;HCHA =IFF?=NCIH ;H> OM;A?

‘N CM J?LB;JM HIN MOLJLCMCHA NB;N GI>?LH ?=IHIGCMNM
<IOH>;LC?M 2B?S <?=1G? OH?;MS QB?H CMMO?M ;<ION =Bl
L;,CM?> &lIQ =;H CH>CPC>0O;F =BIC=? <?B;PCIL IONMC>? NB
GI>?F?> &IQ =;H ; JIMCNCP? M=C?H=? 1@ LOF?M <? >?LCP"

2B? @CLMN MN?J FC?M CH NB? ?F?G?HN;LS L?=1AHCNCIH N
<?B;PCIL QCNBCH ; MI=C;F IL>?L ;L? HIN ?R=FOMCP?FS ?R
JLIJILNCIH 1@ NB? =IHMNL;CHNM ;L? 1@ G;HaM IQH G;ECHA
=BIC=? <?B;PCIL 1IG? |l@ NB? LOF?M Q? FCP? <S ;L? ALIO}
HIL CH NB? MI=C;F ?PIFONCIH;LS JLI=?MM <ON ;L? CHMN?
CHN?HN $LIG NBCM L?=IAHCNCIH CN @IFFIQM NB;N MIG? L
NI GI>C@C=;NCIH ;H> =B;HA? NI "L?@ILG _

ON QB;N =LCN?LC; G;S <? ;>>0=?> NI AOC>? DO>AG?HN !l
?RB;OMN?> |IH=? <?B;PCIL QCNBCH ?RCMNCHA ;H> J;MN LO
LOF?M H?=?MM;LCFS L?KOCL?M NB;N Q? "@FS NI INB?LM N
LOF?M CM CHB?L?HNFS MJ?=0F;NCP?

1J?=0F;NCIH G;S BIQ?P?L <? L?,MIH?> H;FSMCM NB;N G|
<?B;PCIL OH>?L ;FN?LH;NCP? M?NM 1@ JIN?HNC;F =IHMNL;
JIMCNCP? M=C?H=? 1@ LOF?M QB?L? NB? BSJINB?M?M ;L?
NB;H ?GJCLC=;FFS N?MN;<F? !BIC=? ;GIHA =IHMNL;CHNM ?
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