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IHLLB;BEBMR FHK> PBEE ;> L:B= IK>L>GMER 1A> HGER M/
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MA> HMA>K ;R MA> A>B@QAM H? MA> ;:KKB>K 1A> K>:LHG B
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H? :G >Q<BL> HK : M:KB?? =NMR MA> FHGHIHEBLM F:R ?BC
<A:K@> BG :G >QMK>F> <:L> >0>G MH ;>:K MA> PAHE> H?
BG>E:LMB<BMR H? =>F:G= :L MH F:D> BM FHLM IKH?BM:;E>
MA:G MA> M:Q I>KA:IL O>KR FN<A E>LL MA:G MA> M:Q +HI
=NMR BL MA:M BM F:D>L =BOB=>= F:KD>ML &M BL BFIHL>=
FHGHIHEBLM L HNMINM ;NM HGER HG MA:M I:KM PAB<A BL
=NMR &G MA> =NMR E>ORBG@ <HNGMKR MA> FHGHIHEBLI
:FHNGM H? NMAF-RNERP>K ABL G>M IKB<> PA:M BL E>?M Mkt
I:B= ;R ABFL>E? HK HMA>KL _:G= R>M F:BGM:BG MA> ?NEE
F:KD>M 1A>G MA> =BO>K@>G<> ;> MP>>G MA> MPH F:KD>M
PBEE ;> E>LL MA:G MA> :FHNGM H? MA> =NMR 1A> ?HK>BC(
[:KM H? MA> M:Q GHM BG MA> L>GL> MA:M A> EHP>KL ABL
HG MA> JNHM: >QIHKM>= MH MA> =NMR E>ORBG@ <HNGMK|

G :G:EH@HNL <:L> BL MA:M H? =NFIBG@ BG BML MRIB<:E
<HFFH=BMR MH : ?HK>B@G>K :M : EHP>K IKB<> MA:G MH
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=BO>K@>G<> H? IKB<>L BL A>K> :ELH >QIEB<:;E> :L : KNE
=NFIBG@ BG BML O:KBHNL ?HKBIM BHKGBN @B =M MABALAEMK :
GHM> MA:M BM IK>L>GML MA>HK>MB<:E IKH;E>FL O>KR LBF
FHGHIHEBS>= :KMB<E> <HGMBGNBG@ :?M>K MA> BFIHLBME

HFIE>M> FHGHIHER BL K:K> :M ;>LM :G= MABL I:KMB<NE:k
L>>FL MH ;> >0>G FHK> K:K> & DGHP H? GH <:L> >BMA>K
>QI>KB>G<> PA>K> HG> A:OBG@ : <HFIE>M> FHGHIHER A:l
L>G= MH : 2HK>B@G <HNGMKR : IKH=N<M HG PAB<A : =NMR
MA> IKH=N<M :M :G :=0:G<> BG IKB<> E>LL MA:G MA> =NMF

NM BFI>K?><M FHGHIHEB>L _MAHL> PA>K> MA> IKH=N<M E
IKB<> :;HO> MA> LMKB<MER <HFI>MBMBO> K:M> K> ;R G
HNM BML >??><ML LEHPER :G= BKK>@NE:KER #HK EHG@ I:
MH >LM:;EBLA>= K>INM:MBHG MK:=>F:KD HK ;K:G= +H =H
F:BGM>G:G<> :L P>EE L ?HK MA>BK ?BKLM >LM:;EBLAF>G|
.7 BEBMR ;NM MA>R :K> LNL<>IMB;E> H? ;>BG@ A>E= BG : |
LNKIKBLBG@ER EHG@ MBF> L BG MA> <:L> H? <HFIE>M> |
MA> K>MNKGL :K> LH AB@A :L MH F:D> BM IHLLB;E> MH F:L
K>M:BG > GHN@A MH F:D> L:E>L PHKMA PABE> 1A> BFIHLB
<HG<>LLBHG 1ANL : I:KMB<NE:K DBG= H? LM>>E M:I> NL>
:G= PB=>ER >QIHKM>= A:L : EHG@ >LM:;EBLA>= G:F> :G=:
Ol><B:EMB>L H? O:KBHNL DBG=L :K> ;KHN@AM ?KHF "NKH
LBFBE:K <HG=BMBHGL :G= BG=>>= :<<HNGM ?HK MA> <HGI
H? @HH=L LN;C><M MH AB@A =NMB>L ,G LN<A :KMB<E>L M
?HEEHP MA> BFIHLBMBHG H? : =NMR BL GHM EBD>ER MH ;>
?HK>B@G :G= =HF>LMB< IKB<> PBEE :?M>K :EE GHM ;> ?:K
MA> <:L>L :K> ?K>JN>GM >GHN@A :G= =BO>K@>G<> LN??B
F:G H? :??:BKL PAH >G<HNGM>KL MA>F MH ;> LD>IMB<:E :;|
IKB<> KBL>L ;R MA> ?NEE >QM>GM H? MA> =NMR >0>G PA>
IKHM><MBHGBLM MH C>>K HG<> FHK> :M MA> MA>HK>MB<:
?HK>B@G IKH=N<>K ;>:KL GH I:KM H? MA> M:KB?? ;NK=>G

1A> <:L> BL =B??>K>GM PBMA <HFFH=BMB>L IKH=N<>= NG=
<HG=BMBHGL %>K> MA>K> BL : ?K>> F:KD>M :G=: F:KD>M
%>K> BM PHNE= L>>F MA:M MA>K> BL GH IHLLB;BEBMR H? :
=B??>K>GM INK<A:L>KL LN<A :L :II>:KL BG <:L> H? FHGHIF
MA:M MA> <HGMBGN:G<> H? BFIHKML IKHO>L :M MA> E>:LM
BL AB@A>K MA:G BG MA> >QIHKMBG@ <HNGMKR ;R MA> ?N
PHNE= L>>F <E>:K MA:M BG MA> EHG@ KNG MABL ?NEE :FH
=HF>LMB< <HGLNF>K GHM HG MA> ?HK>B@G IKH=N<>K 1A
11>:K R>M PBMA M>FIHK:KR =BO>K@>G<>L PAB<A :@:BG Il
K> F:=> FN<A H? ;R MA> :K=>GM IKHM><MBHGBLM

F:GN?:<MNK>K HK L>M H? F:GN?:<MNK>KL PAHL> HI>K:MB
:=CNLM>= ?HK : E:K@> >QIHKM MK:=> F:R ;> <:N@AM ;R M
HK=>K MH AHE= MA>BK HPG BG : F:KD>M HG PAB<A MA>R A
HNMINM MA>R F:R L>EE BG MA> =NMR E:RBG@ <HNGMKR
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PHNE= LNIIHL> MA:M NG=>K <HFI>MBMBO> <HG=BMBHGL |
;> <HG?BG>= MH MA> >QIHKM>= JNHM: ":<A H? MA> IKH=N-=
K>:LHG _BL =>LBKHNL H? :OHB=BG@ MA> ?:EE BG IKB<> >
F:KD>M :M ?NEE IKB<> K:MA>K MA:G BG MA> ?HK>B@G F:KI
K>=N<>= |[KB<> HFI>SMBMBHG ;> MP>>G MA>F PBEE <:NL> M
EE MA> HNMINM NM BG ?:<M MABG@L H?M>G PHKD HNM

?KHF PA:M MA> <EHL> K>:LHGBG@ ><HGHFBLM >QI><ML 1/
=>LBKHNL H? LM:OBG@ H?? MA> ?:EE BG IKB<> ;NM MABL

>QIK>LL :@K>>F>GM HK <HF;BG:MBHG :FHG@ MA>FL>EO>L
HK=BG:KR L:E>L R>M <NM BM I>K?HK<> HG MA> L:E>L MH |
PBLA MH LIHBE MAHKQNG>XMMBEVAXESHBG@ IKB<> PAB<A A:
K>@:K=>= :L ?:BK 1ANL ?HK : MBF> MA> <HGL>JN>G<> F:
FHGHIHER MA>K> F:R ;> : K>=N<MBHG ?KHF MA> @HBG@ |
=NMR E:RBG@ <HNGMKR NM :EE MABL BL ?HK : MBF> HGE
IKB<>L :K> NGP>E<HF> MA>R PBEE ;> =KHII>= :L LHHG :L |
IK>?>K MH L>EE :EE A> <:G BG MA> @>G>K:E F:KD>M PA>K
:OHB=>= &G MABL @>G>K:E F:KD>M MHH A> PBEE ;> M>F
IKH;:;ER ;R <HG<>LLBHGL HMA>K MA:G HO>KM K>=N<MBHG
K>:=R :EEHP:G<> ?HK EE>@>= =:F:@> HK LAHKM:@> :LLNF
F>K<:GMBE> PHKE= A:L IE>GMR H? =>0B<>L ;R PAB<A K:M>
GHFBG:EER F:BGM:BG>= 1A> =B??>K>G<>L ;>MP>>G MA> ||
<HNGMKR :G= MH HMA>K F:KD>ML PBEE @K:=N:EER =BL:II>
?HKF>K @H HG MA> GHKF:E BG?>K>G<> ?KHF <HGMBGN>=
AB@A>K PBMABG LN<A : <HNGMKR MA:G PBMAHNM ;R MA>

#NKMA>K MA:M =B??>K>G<> PBEE NEMBF:M>ER :11>:K L

GHM HG MA> ?HK>B@G IKH=N<>KL ,GER ?HK : MBF> PBEE
<HNGMKR :M : E>LL G>M I|IKB<> MA:G MA>R A:0> ;>>G IK>(
MABL IK>OBHNL IKB<> P:L MA> LMKB<M <HFI>MBMBO> |IKB<
?KHF MA> ;NLBG>LL MANL F:=> NGIKH?BM:;E> HK E>LL IKH"’
PBMAHNM :G :IIK><B:;E> K>=N<MBHG BG MHM:E HNMINM M
EE B? BM <:GGHM ;> =HG> PBMAHNMNHEBI® B/A@ ECK@> |E
LI><B:E L:E>L MH ?HK>B@G <HNGMKB>L :G= @>G>K:E K>=N
H? MA> ?HK>B@G F:KD>ML PBEE <>:L> "QIHKML PAB<A F:|
E:RBG@ <HNGMKR PBEE @H NG=>K GHKF:E <HG=BMBHGL

=NMB>L PBEE :l1I>:K -KB<>L H? MA> =NMB:;E> <HFFH=BMB>
:FHNGM H? MA> =NMR GHM HGER AB@A>K PBMABG MA> IK|
AB@A>K ;R MA:M ?NEE :FHNGM PA>G F>:LNK>= ?KHF MA> Il
MA> <HGMBGN:G<> H? BFIHKML H? LM:IE> @HH=L :?M>K :
MA> =HF>LMB< <HGLNF>K [:RL :G >GA:G<>= |KB<> HK M:Q

&G MA> |IK>L>GM OHENF> BM A:lII>GL MA> =BL<NLLBHG H?
=H <AB>?ER PBMA LM:IE> @HH=L F:=> NG=>K <HFI>MBMBO:
F:BGER =>1>G=>GM HG MA> F>KB<:G F:KD>M LH MA:M >0>
GHKF:E <HG=BMBHGL PBEE K:KbHKR @ >k=LMHA>> MHGEG PR B =[>KA>>
MH ;> <HGLB=>K>= BG MA> ?HEEHPBG@ I:@>L MA> @>G>K
H? :EEHP:G<> ?HK MA> JN:EB?B<:MBHGL :G= >Q<>IMBHGL

LNK> MA:M MA> =HF>LMB< INK<A:L>K [:RL : M:Q H? MA> ?N
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&? GHP BFIHKM>= @HH=L LM>:=BER L>GM BG HO>K : M:KB
:FHNGM H? MA> =NMR BM ?HEEHPL MA:M :GR LBFBE:K @HF
<HNGMKR :K> ELH K:BL>= BG IKB<> ;R MA> L:F> :FHNGM +
i NM MA> MHM:E LNIIER L>EEL :M : IKB<> AB@A>K ;R LH FN
PBMAHNM 1ABL BL MA> ?BKLM :KMB<E> :G= :G >LL>GMB:E
IKHM><MBO> =NMB>L MA>R M:Q MA> <HGLNF>K PBMAHNM

MA> @HO>KGF>G M prima faBeMGNM €EMNILE> MH MA> <HFFNGBMR

IKB<> I:B= ?HK MA> BFIHKM>= IHKMBHG BL GHM HI>G MH M
I:RL BG M:Q>L BL H??L>M ;R MA> K>O>GN> RB>E=>= MH MA
IKB<> H? MA> =HF>LMB< IKH=N<M PAB<A A:L GH H??L>M E
><HGHFB<L :G= MA>K> BL GH H<<:LBHG ?HK K>I>:MBG@ A:
?HKMA

+>QM P> A:0O> MH <HGLB=>K MA> MABK= <:L> BGM>KF>-
=BL<NLL>= _MA:M BG PAB<A : =NMR <:NL>L : KBL> BG IKB<
:FHNGM %>K> MA> =NMR BL IKHAB;BMHKR R>M A:L BML >+
<>LL:MBHG H? BFIHKML PAB<A PHNE= HMA>KPBL> <HF> BG
G>>= H? IKHM><MBHG MA> <HFFH=BMR <HNE= ;> @HM FH
=NMR BL @K>:M>K MA:G BL G>>=>= MH H??L>M MA> =B?7?>K
<HLM 1A>K> BL MA>G GH HO>KM >0B=>G<> HG MA> JN:GM
MA> =HF>LMB< <HGLNF>K F:R ;> G>:KER >JN:E MH MA> ?NE
<HGLB=>K:;ER E>LL OH ?:K :L MA> >0B=>G<> ?KHF BFIHKM
MA>K> BL :GR M:Q :M :EE _MA> <:L> FB@AM ;> MA:M F>GME

1A> BGM>KF>=B:M> <:L> BL MA> FHLM ?K>JN>GM H? EE :L
GHM H?M>G MA:M : =NMR BL BFIHL>= HG MA>L> IK><BL>ER
F:KD>M ;>MP>>G ?HK>B@G :G= =HF>LMB< IKH=N<>KL ON<A
M:KB?? :<M H? BG PAB<A MA> K:M>L P>K> LNIIHL>= MH
'LBK&G ?:<M : K:M> MA:M BL K>:EER <HFI>MBMBO> BL =B
BG O>KR ?>P H? MA> =NMB>L H? =NMR HG : F:GN?:<M
>BMA>K LH AB@A :L MH D>>1 HNM :EE BFIHKML HK LH EHP
>??><M F>K>ER : K>O>GN> =NMR 1KN> BFIHKML H?M>G :I
MA> LNIIER ;>MP>>G =HF>LMB< :G= ?HK>B@G JNHM:L H?M>
NM MA> :11>:K:G<> BL =><>IMBO> MA> MPH L>ML H? @HH=
BG JN:EBMR HK MH ;> ?HK HMA>K K>:LHGL GHM BG K>:EBN
=BL<KBFBG:MBHG BG BGM>KIK>MBG@ MA> >0B=>G<> ?KHF
@HH=L FHK> PBEE ;> L:B= BG MA> >GLNBG@ I:K:@K:IAL :1
H? MA> OHENF>

=NMR HG MA> LH <:EE>= K:P F:M>KB:EL BL FHK> EBD>ER
IKH;:;BEBMR BL @K>:M>K MA:M LHF> |I:KM H? MA> LNIIER H
HO>K MA> ;:KKB>K H? : =NMR 1A> K>:LHG ?HK MABL =B??>
:G= >QMK:<MBO> IKH=N<ML BL GHM ?:K MH L>>D 1A> E:MM
NGB?HKF <HLM ;NM AB@A>K <HLM ?HK LHF> I:KML H? MA>
4A>G : =NMR A:L ;KHN@AM :;HNM : KBL> BG =HF>LMB< IKBx<
=HF>LMB< IKH=N<MBHG ;NM GHM :G BG=i?2BGBM> BG<K>:L
BG<K>:LBG@ <HLM PBEE L>M BG :G= PBEE ;KBG@ : EBFBN
JNHM: &FIHKML PBEE <HGMBGN> >0>G MAHN@A HG : E>LI
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=NMR ,? MABL LBMN:MBHG MA>K> A:0> ;>>G LHF> LMKBDB
ABLMHKR ,G> P:L BG MA> <HGMBGNBG@ BFIHKML H? PHHE
I>KBH= ?KHF MA> <EHL> H? MA> <BOBE P:K NGMBE PHHE P
PAB<A PBEE ;> ?HEEHP>= BGGHMABK B:G& BABHLNBGHENHKML |
LN@:K H? PAB<A ELH : ?NEE <HGLB=>K:MBHG PBEE ?HEE!
O>A>F>GM IHEBMB<:E :G= ><HGHFB< <HGMKHO>KLR BG $>|
H? PA>M BGMH MA:M <HNGMKR :?M>K MA> BFIHLBMBHG H~*
@K:=N:E BG<K>:L> BG_MA&>:RE: NIAMA>KL2IMMKRA> ?2:<M MA:M
BG LM>:=BER :?M>K MA> BFIHLBMBHG H? MA> =NMR IKHO>*
MA> PAHE> LNIIER =HF>LMB< :L P>EE L ?HK>B@G P:L K:E
E>OR

NM MH K>I>:M BG MA> <:L> H? F:GN?:<MNK>= @HH=L H?
IKH=N<>= BG MA> EHG@ KNG PBMAHNM KBLBG@ <HLM I>K
>MP>>G ?HK>B@G :G= =HF>LMB< IKH=N<>KL BL GHM LH EE
=>L<KB;>= :L : EN<DR ABM PA>G : =NMR BL :=CNLM>= :M M,
MABL K>LNEM &G MA> M:KB?? >QI>KB>G<> H? MA> 2GBM>-=-
K>@:K=L MA> L<A>=NE>L PAHL> >??><ML PBEE ;> >Q:FBG>:
NLN:EER ;>>G FN<A ::HO> MA> IHBGM H? IKHAB;BMBHG &F
MA>G PA:M >??><M MA> =NMB>L A:O0> A:= ::HO> :EE MH F>
IKHO>L > QMK>F>ER =B??B<NEM OM:MBLMB<L H? MA> IKB«<:
K> >0>G E>LL >:LR MH <HFI:K> PBMA =N> :EEHP:G<> ?HK :
BGLM:G<>L :L PBMA HK=BG:KR @K:=>L H? <HMMHG <EHMA
IKB<>L A:O0> ;>>G GH AB@A>K MA:G ?HK>B@G MA> <:L> BL
HK=BG:KR @K:=>L H? PHHE>GL HG MA> HMA>K A:G= BM B
:>>G AB@A>K MA:G ?HK>B@G R>M ;R :G :FHNGM FN<A E>L
BGM>KF>=B:M> HG> G= ?HK :GHMA>K @K>:M <E:LL H? M>(
<HG?EB<MBG@ :G= MA> HNM<HF> =B??B<NEM MH LM:M> PB
<HG@EHF>K:M> F:=> NI H? MA> MPH >QMK>F> <:L>L :G= H
BGM>KF>=B:M> <:L>

I>SMNKGBG@ GHP MH : MHIB< MHN<A>= BG I:LLBG@ : FHF>C
?NKMA>K <:NMBHGL :G= JN:EB?B<:MBHGL MH ;> H;L>KO>= |
?:<M H? <HGMBGN>= BFIHKML 1A>K> :K> GHM : ?>P <:L>L |
?NEE KBL> BG IKB<> ;NM BG ?:<M =H GHM IKHO> :GRMABG

&G MA> ?BKLM IE:<> BM FNLM ;> :L<>KM:BG>= PA>MA>K M,
<HFI:K:;E> MH MAHL> F:=> PBMABG MA> <HNGMKR 1>QMBE
BFIHKM>= BGMH MA> 2GBM>= OM:M>L =NKBG@ MA> I>KBH=
OHENF> _<HMMHGL PHHE>GL LBEDL NM MA> BFIHKML A:
?BG>K :G= FHK> >QI>GLBO> JN:EBMB>L 1A> E>LL >QI>GLB
E:K@>ER NL>= A:0> ;>>G F:=> >Q<ENLBO>ER PBMABG MA>
;>>G L>KO>= ;R MPH LMK>:FL H? A>SM>KH@>G>HNL LNIIEB>
LNITER 1AHN@A MA> <NLMHF AHNL> LM:MBLMB<L K>@BLM:
PHHE>GL MA>L> A:0> ;>>G H? @K:=>L :G= JN:EBMB>L =B?°

LMKBDBG@ <:L> BL MA:M H? IB@ BKHG ,? MABL :KMB<E>
BFIHKML BG <HGLB=>K:;E> JN:GMBMB>L ?HK >:<A R>:K =NK
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MA> @K>:M>K |I:KM H? MA> I>KBH= MA>R P>K> H? LI><B:E J
BG MA> M:KB?? L<A>=NE>L :G= BG MA> 1K>:LNKR LM:MBLM
MA> @>G>K:E BKHG F:KD>M EFHLM :EE H? MA> BFIHKML F
F:G@:G>L> NL>= BG <HFI:K:MBO>ER LF:EE :FHNGML ?HK F
>LL>F>K IKH<>LL 1ABL <HGMBGN>= BFIHKM:MBHG IKHO>=
;>MP>>G ?HK>B@G :G= =HF>LMB< IKB<> ?HK MA:M I:KMB<N
IKB<>L H? MA> >GHKFHNLER @K>:M>K JN:GMBMR H? IB@ B

@:BG >Q<>IMBHG:E MK:GLIHKM:MBHG <HG=BMBHGL F:R <
?BG= BML P:R BGMH LHF> I:KM H? MA> =HF>LMB< F:KD>M F
IKHAB;BMHKR L K>@:K=L MA> @>G>K:E F:KD>M OM>>E K:E
KBM:BG MH $:EO>LMHG ;R LM>:F>KL PAB<A K> @E:= MH ¢
O>KR EHP MK:GLIHKM:MBHG <A:K@>L :G= BM F:R MA>G ;>
BFIHKM MA>F :G=id.,R IMBx>=NKMR>= ;R MA> :FHNGM H? MA>
MA:G F>>M MA> <HFI:K:MBO>ER AB@A E:G= ?K>B@AML ?KH
-BMML;NK@A HK BKFBG@A:F E: 6>M LM>>E K:BEL F:R ;
$K>:M KBM:BG :G= F>KB<:G IKB<>L ?HK MA>F BG @>G>K:
><HGHFB<:E BL P.M>K MK:GLIHKM:MBHG MA:M LM>>E K:BEL
KHNG= :I> %HKG MH -N@>M OHNG= :G= A:O0> I:B=: <HGLE
K:BEL P>K> BG FHLM I:KML H? MA> 2GBM>= OM:M>L GH =>:1I
BKHG FB@AM <HF> ?KHF $E:L@HP MH +>P "G@E:G= :G= HM
<H:LM MAHN@A <A:K@>= PBMA : =NMR :G= MAHN@A GH AB
$E:L@HP 1K:GLIHKM:MBHG <HG=BMBHGL H? MABL DBG= >(
PAB<A A:0> INSSE>= MAHL> PAH F:D> BG?>K>G<>L ?KHF M
MK:=>

):LMER P> A:0> MH <HGLB=>K :GHMA>K JN:EB?B<:MBHG :G
MA:M MA> <HGMBGN:G<> H? BFIHKML IKHO>L =HF>LMB< IKI
;R MA> ?NEE :FHNGM H? MA> =NMR BM BL :GHMA>K MABGC
[:RL : M:Q MH MA:M ?NEE :FHNGM 1A> E:MM>K IKHIHLBMBF
JN:EB?B<:MBHG ;R MA> ?K>> MK:=>KL BL H?M>G =>GB>= ;I
1A>L> :K> EBD>ER MH F:BGM:BG MA:M =NMB>L HI>K:M> :L |
HG MA> =HF>LMB< <HGLNF>K 1H L:R MA:M =NMB>L EP:RL
7,LNK= 6>M MA>K> :K> <HG=BMBHGL _JNBM> :I:KM ?KHF FF
<HG=BMBHGL H? K>:=CNLMF>GM _NG=>K PAB<A MA> NGJN:
<HFIE>M>ER MKN> :G= MA> >QMK>F> |IKHM><MBHGBLM LM:
<HG=BMBHGL NG=>K PAB<A BFIHKML <HGMBGN> |KB<> BL
R>M MA> =HF>LMB< <HGLNF>K BL GHM M:Q>= MH MA:M ?NE
<HG=BMBHGL NG=>K PAB<A : K>FBLLBHG H? =NMR PBEE GF

1A>L> :K> MA> <HG=BMBHGL ?:FBEB:K BG ><HGHFB< MA>H
NG=>K O:KRBG@ <HLM HK =BFBGBLABG@ K>MNKGL 1A> HK
FHLM H? MA> K>:LHGBG@ H? MAHL> KBMBLA ><HGHFBLML
MK:=> P:L PHKD>= HNM :LLNF>= <HGLM:GM K>MNKGL _HG?>
BKK>LI><MBO> H? MA> OHENF> H? HNMINM 1ABL :M E>:LM
LNITER 1A> BG?EN>G<> H? O:KRBG@ <HLM HK =BFBGBLAB(
MA> <HGL>JN>GM LI><B:E >??><ML H? BFIHKM =NMB>L HG
E:G= P>K> <HGLIB<NHNL BG MA> K>:LHGBG@ H? MAHL> PA
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NM MA>L> L:F> <HG=BMBHGL F:R >QBLM ?HK MA> BFIHKM>
BFIHKML :K> H? :@KB<NEMNK:E IKH=N<ML HK K:P F:M>KB:E
<HNGMKR PAHL> G:MNK:E K>LHNK<>L :K> GHM LNI>K:;NG=:
<HFFH=BMR LH IKH=N<>= PBEE <:NL> BML GHKF:E IKB<> M|
BG<K>F>GML H? LNIIER <:G ;> @HM HGER :M AB@A>K <HLM
PBEE <:NL> GHKF:E IKB<> MH @H =HPG B? MA> LHNK<>L H
<HFI:K:MBO>ER IHHK :G= B? MAHL> PAB<A <HGMBGN> MH
@HH= 1A> F:K@BG H? <NEMBO:MBHG PBEE KBL> BG MA> ?
GHKF:E IKB<> PBEE LA:1> BML>E? <HKK>LIHG=BG@ER 1A>
<HGLB=>K>= BG MA> [IK>L>GM =BL<NLLBHG BL PA>K> :G BF
LNITER MH ;> LNIIE:GM>= ;R =HF>LMB< LNIIER :G= PA>K> N\
A:= ;>>G IKH=N<>= :M AB@A <HLM 1A> K><>LLBHG H? MA>
<:NL> GHKF:E IKB<> MH ?:EE BG MA> ?HK>B@G <HNGMKR
MAHN@A =HF>LMB< IKB<> ;> AB@A>K ;R MA> :FHNGM H? M/
MA:M ?NEE :FHNGM :;HO> MA> E>O>E PAB<A IK>0:BE>= ;>?
<:GGHM ;> L:B= MA:M BG MABL <:L> MA> ?HK>B@G>K ;>:KL
<:GGHM ;> L:B= MA:M MA> =HF>LMB< <HGLNF>K |I:RL : M:Q
1A> <HGO>KL> <:L> :KBL>L PA>K> : =NMR PAB<A A:= EHG@
?HK>B@G LNIIER BL K>I>:E>= E>MMBG@ BG MA> ?HK>BC(
HG ?HK>B@G LHNK<>L H? LNIIER <:NL>L K>LHKM MH IHHK>
@>GML B? MA> F:K@BG H? <NEMBO:MBHG @H>L NI _MA>
1A>G BG MA> <HNGMKR PA>K> MA> =NMR A:L ;>>G K>FBMN
MA> :FHNGM H? MA> =NMR OHF> I:KM H? MA> IHLLB;E> @:E
MA> AB@A>K <HLM H? MA> :==BMBHG:E ?HK>B@G LNIIEB>L

1ABL LHKM H? @>G>K:E K>:LHGBG@ AHP>0>K BL BG ?:<M
BFIHKM>= LNIIER MA:G MH =HF>LMB< LNIIER 1A> KBMBLA
BM BG <HG=>FGBG@ MA> <HKG E:PL ;NM G>@E><M>= MH <
<HNGMKB>L ?KHF PAB<A <HKG FB@AM ;> BFIHKM>= P>K> |
MAHN@A MA>BK MA>HK>MB< K>:LHGBG@ P ptolahteM <:KKB>=
MA:M MA> <HG=BMBHGL H? =BFBGBLABG@ K>MNKGL PBEE

?HK>B@G LNIIER 1A> K>:LHG BL H;OBHNL 1A> :0:BE:;E>
EBD>ER MH ;> EBFBM>= :G= MA>K>?HK> FHK> EBD>ER Mt
<HLM ?HK>B@G LNIIER BL EBD>ER MH <HF> :<MN:EER H|
<HNGMKB>L 4BMABG PB=> EBFBML BM PBEE IKH;:;ER ;> |k
O:KRBG@ <HLM ;NM H? <HGLM:GM <HLM GR <HGLB=>K:;E>
@KHPG BG $>KF:GR HK BG "G@E:G= ?HK >Q:FIE> PBEE IK
LHBEL HK =BL:=O:GM:@>HNL IK>LLNK> HG :EE MA> :0:BE:;
LNITER ?KHF ?HK>B@G <HNGMKB>L =BLMKB;NM>= HO>K
OM:M>L &G=B: /NLLB: /HNF:GB: PBEE <:NL> GH IK>LLNK?:
<HNGMKR HK :K>: P>K> MA> LHE> LHNK<> H? LNIIER ?HK M
PHNE= ;> LHF> IKH;:;BEBMR H? BG<K>:LBG@ <HLM :G= KBL
=NMR NM MABL FNLM ;> : K:K> <:L> :M :EE >O0>GML & DG}
H? MA> 2GBM>= OM:M>L *HK> G>:KER PBMABG MA> ;HNG=L
MAHN@A L>O0>K:E <HNGMKB>L <HGMKB;NM> MH MA> BFIHKI
MH MA> IHBGM PA>K> :==BMBHG:E HNMINM BL GHM <>KM:B
IHLLB;BEBMR >QBLML ?HK >Q:FIE> BG MA> <:L> H? PHHE
MAHN@A PBMA E>LL IE:NLB;BEBMR BG MA:M H? LN@:K L

-)) O @>G>K:M>= 0>IM>F;>K AMMI HEE EB;>KMR?NG= HK@



,GEBG> )B;K:KR H? )B;>KMR OHF> LI><ML H? MA> 1:KB?7? .|

MH ;> <HGLB=>K>= PA>MA>K : @K>:M>K =>F:G= ?HK ?HK>B(
MA> 2GBM>= OM:M>L =NMR PBEE <:NL> LHF> I>KF:G>GM KE
LH ?:BE MH ;KBG@ ?HK MA> =HF>LMB< <HGLNF>K MA> ?NEI
"O>G BG MABL <:L> MA> :GLP>K L>>FL MH ;> BG MA> G>@:!
LNIITER :K> LN??B<B>GMER ?E>QB;E> MH IK>0>GM :G HNM<
MK:=>KL

OH FN<A ?HK MA> =>M:BEL JN:EB?B<:MBHGL >Q<>IMBHGL
BGM>KIK>MBG@ LM:MBLMB<L H? BFIHKML HK K>:LHGBG @

IKB<> 2G=>K MA> HK=BG:KR <HG=BMBHGL H? MK:=> B? BF
HG IKB<>L BL IE:BG 1A> G:MNK> H? MA> >?7?7><M BL >JN:EE
>:LR MH F>:LNK> PBMA >Q:<MG>LL B? BFIHKML :K> LMHII>
P>K> MA> =NMR K>FHO>= .NBM> : =B??>K>GM IJN>LMBHG B
MA> BFIHLBMBHG H? : =NMR K> I>KF:G>GM PA>MA>K MA>
K:BL>= :M ?BKLM ;R MA> M:KB?? F:R GHM ;> EHP>K>= >0>(
BG MA> <HG=BMBHGL H? =HF>LMB< IKH=N<MBHG 1ABL BL
IKHM><MBHG MH RHNG@ BG=NLMKB>L_MH PAB<A P> MNKG
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM & A:IM>K &&

-KHM><MBHG 1H 6HNG@ &G=NLMKB>L

1A> .- K@NF>GM ?HK IKHM><MBHG MH RHNG@ BG=NLMKB>L
M>KFL NL>= EHG@ :@H ;R : LM:NG<A :=A>K>GM MH MA> I|IKE
*BEE

1A> HGER <:L> BG PAB<A HG F>K> IKBG<BIE>L H? IHEBMB
<:G ;> =>?>GLB;E> BL PA>G MA>R :K> BFIHL>= M>FIHK:KBE
KBLBG@ G:MBHG BG AHI>L H? G:MNK:EBSBG@ : ?HK>B@G
MA> <BK<NFLM:G<>L H? MA> <HNGMKR 1A> LNI>KBHKBMR
K:G<A H? IKH=N<MBHG H?M>G :KBL>L HGER ?KHF A:OBG@
BGA>K>GM :=0:GM:@> HG HG> |I:KM HK =BL:=0:GM:@> HG |
LNIS>KBHKBMR H? :<JNBK>= LDBEE :G= >QI>KB>G<> <HNG
>QI>KB>G<> R>M MH :<JNBK> F:R BG HMA>K K>LI><ML ;> ;
MA:G MAHL> PAB<A P>K> >:KEB>K BG MA> ?B>E= :G= ;>LB:-:
MA:M GHMABG@ A:L : @K>M>K M>G=>G<R MH IKHFHM> BFI
IKH=N<MBHG MA:G BML MKB:E NG=>K : G>P L>M H? <HG=B
BG=BOB=N:EL LAHNE= :M MA>BK HPG KBLD HK K:MA>K MH
F:GN?:<MNK> :G= ;>:K MA> ;NK=>G H? <:KKRBG@ BM HG N
>=N<:M>= NI MH MA> E>O>E H? MAHL> PBMA PAHF MA> IKH
IKHM><MBG@ =NMR <HGMBGN>= ?HK : K>:LHG:;E> MBF> P
BG<HGO>GB>GM FH=> BG PAB<A MA> G:MBHG <:G M:Q BML:
>QI>KBF>GM NM MA> IKHM><MBHG LAHNE= ;> <HG?BG>= N\
@KHNG= H? :LLNK:G<> MA:M MA> BG=NLMKR PAB<A BM ?HL
=BLI>GL> PBMA BM GHK LAHNE= MA> =HF>LMB< IKH=N<>KI
PBEE ;> <HGMBGN>= MH MA>F ;> RHG= MA> MBF> G><>LL:KI
<:l1:;)E> H? :<<HFIEBLABG@

OBFIE> :L MA> @>G>K:E <HNKL> H? MA> :K@NF>GM BL LHF
<HG<>KGBG@ MA> ?HKF BG PAB<A BM A:L ;>>G FHLM H?M>
M>LML ;R PAB<A MH CN=@> H? LN<<>LL BG :MM:BGBG@ MA

1A> ?HKF BG PAB<A MA> :K@NF>GM FHLM <HFFHGER :II>:K
K><>GM BG=NLMKB:E =>O0>EHIF>GM BL MA> LM:M>F>GM MA
&M BL :=FBMM>= @KN=@BG@ER I>KA:IL _:G= LHF>MBF>L J
MA> ?BKLM >??><M H? MA> BFIHLBMBHG H? : =NMR BL MH |
NM =HF>LMB< <HFI>MBMBHG >GLN>L BM BL L:B= :G= >0>
PA>G BM BL :LD>= PAR MA> =HF>LMB< IKH=N<>K B? A> <:C
:?M>K :EE :M MA> EHP>K>= [KB<> K>:EER G>>=L : [IKHM><N\
G>>=fiBMI=NKBG@ MA> >:KER LM:@>L %> G>>=L MH E>:KG
MA> ?NEE IHLLB;BEBMB>L EE MABL BM BL H;OBHNL BL L
NM =NKBG@ MA> E:LM @>G>K:MBHG HNK F>KB<:G IKHM><
MA:M IAK:L> 1A> 2GBM>= OM:M>L BL GH EHG@>K : RHNG@
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@K>:M L<:E> H?M>G HG : @B@:GMB< L<:E> 1H <:EE MA>F
?:EEBG@ IKB<>L :EE>@>= MH ;> =N> MH =HF>LMB< <HFI>N
<HGLNF>KL :K> MA> |IE>:L =:G@E>= ;>?HK> MA> IN;EB< 6>
F>K>ER INM BG HMA>K PHK=L MA> JN>LMBHG BL LBFIER P
'INEB<:MBHG H? IKHM><MBHG MH G:L<>GM BG=NLMKB>L

,G> ?:FBEB:K FBL:IIEB<:MBHG H? MA> :K@NF>GM =>L>KO>L
<HG@K>LLBHG:E <HFFBMM>>L HG M:KB?? ;BEEL =NKBG@ M
LM:M>F>GML H?M>G ?HKMB?B>= ;R FHK> HK E>LL :<<NK:M
IKB<> H? HG> :KMB<E> HK :GHMA>K PBMABG MA> <HNGMKR
BM EE LN<A >0O0B=>G<> BL ;>LB=> MA> IHBGM 1A> IJN>LME
?:EEL ;NM PA>MA>K BM ?:EEL K>E:MBO>ER MH ?HK>B@G |
L EHP :L MA> E:MM>K &? ;HMA ?:EE MH@>MA>K MA> =HF:>
MA:G MA> ?HK>B@G GHMABG@ BL LAHPG BG LNIIHKM H? M
K:MA>K BM BL LAHPG MA:M MA> ?:<ML :==N<>= ?:BE MH LN
<BK<NFLM:G<> MA:M ;HMA L>ML H? IKB<>L @H =HPG BG=Bc«<
'L BFIKHO>F>GML :G= BGO>GMBHGL HK G>P K>LHNK<>L _A
K>=N<MBHG BG IKB<> MA> PHKE= HO>K ->KLBLM>G<> H? M
?HK>B@G IKB<> BG=B<:M>L MA:M GH LI><B:E <A>:I1>GBG@
IKHM><MBG@ <HNGMKR ,GER B? MA> =HF>LMB< IKB<> ?:EI
JN>LMBHG IK>L>GM BML>E? PA>MA>K IKHM><MBHG MH : R}
IMEB>= 1ABL BL LH H;OBHNL MH HG> MK:BG>= BG MA> >E>
G !IHEH@R BL :EFHLM G>>=>= ?HK >QIE:BGBG@ BM 1A> K
;:K> ?:EE BG IKB<>L L >OB=>G<> H? LN<<>LL BG MA> PHKI

[:KM H? MA> @>G>K:E LA:EEHPG>LL H? MA> LMH<D IK>L>{
6>M MABL LHKM H? IK>L>GM:MBHG BL H?M>G F:=> ;R >:KG>
H? MA> @HH=G>LL H? MA>BK <:L> HG> FHK> BGLM:G<> :F
MH LAHP MA:M MA> FHLM >E>F>GM:KR ><HGHFB< IKHIHLBM
LBFIE>LM ><HGHFB< K>:LHGBG@ G>>=L MH ;> LM:M>= :G= 1|

=B??>K>GM JN>LMBHG :G= HG> GHM LH LBFIE> BL PA>M
?KHF IKHM><MBG@ RHNG@ BG=NLMKB>L BG : <HNGMKR :L
A:L ;>>G LBG<> PA>MA>K ?HK LH KH;NLM :G= ?NEE @K
; ><HF> KB=B<NE> BL GHM : LN??B<B>GM :GLP>K PA:M>0>
BL LM:M>= &G MA:M >:KEB>K ?HKFNE:MBHG H? MA> :K@NF
?KHF MA> ?:BK FBG=>= LMK>LL P:L E:B= HG MA> @>G>K:E
BFIHLBG@ IKHM><MBO> =NMB>L &M P:L : RHNG@ <HNGMKI
MA:G HG> A:OBG@ RHNG@ BG=NLMKB>L )BLM L P>EE DGHI
LM:@>L BG ><HGHFB< >OHENMBHG _HG MA> BG>OBM:;E>G>:
"@KB<NEMNK:E :G= >QMK:<MBO> LM:@> MH MA> F:GN?:<MN
IKHM><MBO> =NMB>L ?HK ?NKMA>KBG@ :G= >:LBG@ MABL
BG MABL LM:@> H? =>O0>EHIF>GM PA>G A> P:L LHCHNKGBG
>:KER IKHM><MBO> FHO>F>GM ,G ABL K>MNKG MH $>KF:G|
LBFBE:K LM:@> :G= :@BM:M>= ?HK GNKMNKBG@ IKHM><ME
K>LNEML ?KHF IKHM><MBO> =NMB>L NG=>K LN<A <HG=BMB
MA> L:F> IHLLB;BEBMR >QBLM PA>G MABL I:KMB<NE:K I>KB
F:GN?:<MNKBG@ LM:@> A:L ;>>G ?:BKER >GM>K>= PA>G M
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,GEBG> )B;K:KR H? )B;>KMR OHF> LI><ML H? MA> 1:KB?7? .|

F:GN?:<MNKBG@ BG=NLMKB>L LA:EE ;> >LM:;EBLA>= :M :EE
H? F:GN?:<MNK>L LA:EE ;> :==>= MH HMA>KL :EK>:=R ?EHN

+HMPBMALM:G=BG@ >:KER IK>IHLL>LLBHGL MH MA> <HGMK
MA>K> BL L<HI> ?HK IKHM><MBHG MH RHNG@ BG=NLMKB>L
=>0>EHIF>GM GR I>KBH= H? MK:GLBMBHG :G= H? @K>:M |
HITHKMNGBMR +H =HN:M MA> H;LM:<E>L MH G>P O>GMNK>
H? MA> GBG>M>>GMA <>GMNKR MA:G MA>R A:O0O> <HF> MH ;
=B??NLBHG H? M><AGB<:E DGHPE>=@> :G= M><AGB<:E MK:
MK:=> IKH<>LL>L PAB<A BL MA> BG>0O0BM:;E> K>LNEM H? E:
H? K>x@NE:MBHGL EBD> MA> >:KER KBMBLA IKHAB;BMBHG
IE>GMR H? >QI>KM F><A:GB<L :G= F:<ABGBLML _:EE MA>L>
>LM:;EBLAF>GM H? BG=NLMKB>L PAHL> =B??B<NEMB>L :K>
MK:GLBMBHG:E +HG> MA> E>LL MA> >:KER LM:@> H? :GR (
>0>KR =BK><MBHG ><HGHFBLML A:0> <HF> MH K><H@GBS:
KHNMBG> >0>G BG MA> <HNGMKB>L PA>K> FH;BEBMR :G=
I>[:KMNK> ?KHF MA> A::BMN:E I:MAL H? BG=NLMKR ;KBG@L
=B??B<NEMB>L ?:EL> LM:KML :G= BGBMB:E EHLL>L H?M>C
IKH<>LL>L ;>?HK> G>P :G= ;> MM>K HG>L :K> =>0BL>= EE
RHNG@ <HFI>MBMHK BL LMKBOBG@ MH >GM>K MA> F:KD>M
:G= P>EE >JNBII>= 1A> H;LM:<E>L BG MA> P:R H? IKHFBLB
GHM LH @K>:M :L MA>R P>K> : <>GMNKR :@H K>F:BG @K>;
OM:M>L =NKBG@ MA> E:LM ?B?MR R>:KL LHF> H? PAB<A PI
l:@>L BG=B<:M> MA:M MA>K> K>F:BGL BG FH=>KG MBF>L
L>E? LNLM:BGBG@ BG=NLMKR ;R :B= =NKBG@ MA> >:KER

1A> FHLM LMKBDBG@ <:L>L BG PAB<A LN<<>LL H? MABL LH
;7 >>G L><NK>= :K> MAHL> H? BG=NLMKB>L JNBM> G>P _GHN
MA> IKHM><MBO> =NMR P:L BFIHL>= 4A>K> :G BG=NLMKR |
>QBLM HMA>KL <EHL>ER K>E:M>= ?NKMA>K >QM>GLBHG F
<HG=BMBHGL :K> K>:EER ?:0HK:;E> PBMAHNM :GR E>@BLE
EK>:=R BL >LM:;EBLA>= MA> =>0>EHIF>GM H? G>P ;K:G<A
F>>M PBMA MA> LI><B:E H;LM:<E>L MH RHNG@ BG=NLMKB>
A:L ;>>G :IIEB>= :G= B? MA>K>:?M>K : L>E? LNLM:BGBG @

F:GN?:<MNK> A:L @KHPG NI MA> JN>LMBHG :M HG<> [K>L>
@KHPMA A:0> >GLN>= BG :GR <:L> :G= P:L MA> IKHM><MB
AHP>0>K PHNE= ;> A:K=ER CNLMB?B>= B? MA>K> A:= ;>>G
; >?HK> MA> IKHM><MBHG P:L IIEB>= -K><BL>ER MABL HNI
BG=NLMKR >GMBK>ER G>P _A:L :II>:K>= NG=>K HNK =NMB>
<>GMNKR 4BMAHNM MA> =NMB>L BM BL =HN;M?NE PA>MA:
F:GN?:<MNK> :M EE G=B? BG <HNKL> H? MBF> MA:M F:G|
LNITERBG@ MA> <HNGMKR PBMA BML IKH=N<ML FHK> <A>:|
'L <A>:IER MA> IK>LNFIMBHG PHNE= ;> LMKHG@ MA:M : RF
LN<<>LL?NEER GNKMNK>= &M K>F:BGL MH ;> >Q:FBG>= B«
E:MM>K <HG=BMBHG A:L ;>>G F>M ;NM MA> HMA>K <HG=BN
G>P P:L ;KHN@AM BGMH ;>BG@ _<>KM:BGER BL ?HNG= BG

&G MA> <:L> H? PHKLM>=L :ELH MA>K> P:L OBKMN:EER GH
BM A:L @KHPG NI NG=>K MA> ;:KKB>K H? IKHM><MBHG 1A:
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IE:M> @QE:LL :G= PBMA F:GR :GHMA¥K GHGNMHN=BMR &G LNc<
BG=>I>G=>G<> AL ;>>G :<AB>0>= BM F:R ;> ?:BKER L:B=
:G BG=NLMKR K>:EER RHNG@

#NKMA>K MA> E>SG@QMA H? MBF> MH ;> :EEHP>= ?HK MA> >
1>G R>:KL :K> GHM >GHN@A MP>GMR R>:KL F:R ;> K>:LHG
GHM G><>LL:KBER NGK>:LHG:;E> 4A>G PKBMBG@ H? MA> :
ABLMHKR & BGMBF:M>= MA:M MA> ?BKLM LA:KI ;K>:D BG

BG=NLMKR :G= MA> O>KR ?BKLM O>GMNK>L BG G>P I:MAL
BFISMNL :G= MA:M MA>K>:?M>K IKHM><IGBHIG GBGA M ?A: O >
MABL LHKM & LAHNE= GHM GHP LNIIHKM 4A:M A:L :EK>:=R
A:;BML :G= MA> =B??B<NEMB>L H? G>P >GM>KIKBL>L CNLM
FHK> HK E>LL F:R >E:IL> ;>?HK> BM BL <E>:K PA>MA>K LN

+>0>KMA>E>LL BG MA> >G= MA> ?BG:E M>LM FNLM ;> :IIE
I>KBH= GHM NGK>:LHG:;ER EHG@ F:BGM:BG BML>E? NG:B-:
BG=NLMKB>L :K@NF>GM BL MA:M MA> <HFFNGBMR ;>:KL :G
>O0>GMN:E @:BG 1A:M @:BG BL L><NK>= HGER B? MA> <HF
@HH=L :L <A>:IER :L MA> =BLIE:<>= ?HK>B@G>K <HNE= LN
F:MNK> LH ?NEER :L MH LNLM:BG BML>E? 1A> ?BG:E M>LM
<HGMBGN:G<> H? MA> =NMR :G= PBEEBG@G>LL MH F>>M ?
MA> BG=NLMKR <HGMBGN>L MH G>>= [KHM><MBHG BG=>7?B
BML IKH=N<ML :L <A>:IER :L MA>R <HNE= ;> @HM ;R BFIHKI
;> =>?>G=>= HG MABL IE>: 1A>K> F:R ;> @HH= IE>:L HG IH
@KHNG=L HK MA> LMH<D :K@NF>GML :;HNM AHF> E:;HK :G
:<JNBLBMBHG H? O:EN:;E> BG=NLMKB>L F:R ;> K>I>:M>=

RHNG@ BG=NLMKR A:L ;>>G GNKMNK>= PBMA LN<<>LL

&M A:lI>GL AHP>0>K MA:M MA>K> BL :EP:RL MA> FHLM OB
INIEB<:MBHG H? MABL MA> LHE> =><BLBO> M>LM &G MA> |
A:0O> ;>>G ;KHN@AM =HPG :G= : EHNKBLABG@ BG=NLMKR
F:MNKBMR :G= :ELH MA:M MA> =NMB>L FNLM ;R GH F>:GL
K>:LHG:;E> MH BG?>K ?KHF MABL BGO:KB:;E> NGPBEEBG@
K>:E LN<<>LL P:L G>0>K :MM:BG>= MA:M MA> M:ED :;HNM
IKB<>L P:L >FIMR ?KHMA G= R>M PBMA :EE MA> H;OBHNL
IKHM><MBHGBLML BM <:G ;> ?:BKER :K@N>= MA:M MA>BK
I>KLBLM>GM <EBG@BG@ MH MA> :<<NLMHF>= IKHIL >0>G
> |I>KF:G>GM BL H?M>G =N> MH F>K> B@GHK:G<> HK G>K(
DGHP LBG@NE:KER EBMME> ;> RHG= MA> K:G@> H? MA>BK
A:O> D>IM ?HK>B@G <HFI>MBMHKL HNM H? MA> F:KD>M ?H
MK:=> A:L A:;:BMN:M>= BML>E? MH =HF>LMB< LNIIER HGER
I:NI>K E:;HK =>LB@GBG@ ?HK>B@G>KL KNBGHNL ?EHH=B
GHM MA>K> PBEE ;> HIIHLBMBHG MH MA> K>FHO:E H? =NMN
K>FHO:E PHNE= F:D> GH =B??>K>G<> EE ;NLBG>LL F>G

NG>:LR :;HNM BGMKN=>KL 1A>R IK>?>K MH ;> HG MA> L:?>
<A:G<> H? A:OBG@ MH ?:<> <HFI>MBMBHG ?KHF G>P JN:KM
LHF> LI><B:E IA:L> H? :G BG=NLMKR PBEE BG ?:<M ;> =:F:(
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>0>G MAHN@A MA> BG=NLMKB>L :L : PAHE> ;> BG=>I>G=>C
HO>KM HIIHLBMBHG MH : K>=N<MBHG HK K>FHO:E H? =NMB

2G=>K MA>L> <BK<NFLM:G<>L BM PBEE GHM ;> >:LR ?HK M,
MA> LBMN:MBHG KB@AMER :G= MH K>:<A : CNLM <HG<ENLE
F:D> LNK> H? :?M>K >Q:FBGBG@ :G >IBLH=> BG HNK M:KB"
EBD> MA> ?HEEHPBG@ !'NMB>L A:O0> ;>>G BFIHL>= MA:M IK
A:0> <>:L>= MA> LBFIE>LM M>LM H? MA> PHKDBG@ H? MA
BFIHKML _BL MANL GHM :IIEB<:;E> =HF>LMB< BG=NLMKR
<A:K:<M>K H? BML HPG O>KR IKH;:;ER MNKGBG@ HNM <H
=B??>K>GM ?KHF MA> ?HK>B@G 1A> =HF>LMB< @HH=L A:C
?HK>B@G 'BK><M <HFI>MBMBHG A:L EHG@ <>:L>= MA> MF
MA>BK =BO>K@BG@ P:RL >:<A BG=B??>K>GM MH MA> HMA
MA:M MA>R A:0> :<AB>0>= :EE LHKML H? PHG=>K?NE MABC
MA:M BG ?:<M BFIKHO>F>GML A:0> ;>>G F:=> ;R MA>F 1A>
PBMAHNM MA>BK L:RBG@ BM HK >0>G ;>BG@ :P:K> H? BM

NM MA>R IKHM>LM OH<B?>KHNLER :@:BGLM MA> LEB@AM:
L:F> ;K>:MA MA:M MA>R A:0> =BLM:G<>= MA> ?HK>B@G>K :
ABF *N<A H? MA>BK M:ED BL H;OBHNLER >Q:@@>K:M>= "(
<HFI:K> =HF>LMB< P:K>L :G= IKB<>L PBMA ?HK>B@G K> G
K> GHM EP:RL NG;B:L>= %HP A:L MA> >QI>KBF>GM H? IKI
K>:EER PHKD>= 1A> M>LM H? :;HEBLABG@ MA> =NMB>L A:|
IHEBMB<:E <HG=BMBHGL O>KR IKH;:;ER BM BL HNM H? MA:
1H K>:<A : <E>:K :G= <>KM:BG <HG<ENLBHG BL BFIHLLB;E>
BGM>KIK>MBG@ MA> >O0B=>G<> BG MA> FHLM CN=B<B:E LI
IKHOBLBHG:E O>K=B<M

+HM BG?K>IJN>GMER MAHL> IKHM><MBHGBLML PAH INM ?HI
RHNG@ BG=NLMKB>L :K@NF>GM <HGM>G= MA:M >0>G :?M:
K>:<A>= : =NMR LAHNE= ;> K>M:BG>= BG HK=>K MH IK>0>G
BFIHKM:MBHBL L:B= MA:M >0>G MAHN@A MA> =HF>LMB< BC
'L <A>:IER :L BM <HNE= ;> LNIIEB>= ;R BFIHKM:MBHG :G= G
HK=BG:KR MBF>L |IKHM><MBHG BL LMBEE <:EE>= ?HK ;><:N
?HK>B@G>K IHNKL BG @HH=L K>@:K=E>LL H? <HLM :G= LN
NG?:BK <HFI>MBMBHG 1ABL BL GHM MA> =>F:G= ?HK LNIIH
L>GL> MA:M BL MA> LRLM>F:MB< :G= <HGMBGNHNL =BLIH
E>LL MA:G MA> GHKF:E IKB<> BM K>LML HG : ?>:K H? LI:LF
HO>KIKH=N<MBHG :G= MA> LE:N@AM>KBG@ H? IKB<>L 6>
L:F> LHKM H? =BL:LMKHNL <HFI>MBMBHG FNLM ;> ?:<>= M
K><NKKBG@ I>KBH=L H? =>IK>LLBHG :K> I><NEB:K MH GH t
M:D> IE:<> PBMABG MA> <HNGMKR >0>KR BG=NLMKR FNLM
IK>l:K>= MH M:D> MA> E>:G L P>EE :L MA> ?:M 1A> LI><B:
?HK>B@G>K =HN;ME>LL K>?E><ML : IKHM><MBHGBLM ?>>E|
MA> RHNG@ BG=NLMKB>L :K@NF>GM _: ?>>EBG@ H? LNLIB
LNITER :M :GR MBF> :G= NG=>K :GR <HG=BMBHGL 1A> MKN
<HGL>IJN>G<>L H? HO>KIKH=N<MBHG _MA:M BL H? FBL<:E<
<A:G@>L BG =>F:G= _:K> E>LL EBD>ER MH ;> L>0>K> BG IK
LNITER :K> E:K@>K :G= MA> F:KD>ML PAB<A MA>R K>:<A :K
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BL E>LL >QIHL>= MH ?EN<MN:MBHGL MA:G : G:KKHP>K =HF:
H? LN<A <HFFH=BMB>L :L PA>:M PHHE LN@:K MA:M MA>E
E:K@>K MA> :K>: HO>K PAB<A MA> @>G>K:E F:KD>M >QM>C
F:GN?:<MNK>= @HH=L :ELH HGLB=>K:MBHGL H? MABL LHK
MA> KHHM :G= ;K:G<A IKHM><MBHGBLM ?HK PAHF MA> RHI
F:GR :K@NF>GML :G= I>KA:IL GHM : OBM:E HG> 1AHL> PA!
s HNM ?HK>B@G LNIIEB>L :G= :K> NGPBEEBG@ MA:M MA> |
H? AHF> LNIIER LAHNE= ;> INLA>= ;>RHG= BML LMKB<M EB|
?HK>B@G HO>KIKH=N<MBHG :L F>K> LN;M>K?N@> :L : K>M
P>:D>K EBG> H? =>?>GL> :?M>K MA> ?BKLM :G= LMKHG@ E

1A>K> K>F:BGL :M MA> O>KR >G=: FHLM MKHN;E>LHF> JN>
>0>G B? BM ;> IKHO>= >BMA>K ;R MA> <HG<ENLBO> M>LM
>0B=>G<> MA:M MA> IKHM><M>= BG=NLMKR A:L ?BG:EER L
'L <A>:IER :L BM <HNE= ;> LNIIEB>= ;R MA> ?HK>B@G>K 4}
<HF> BG :GR >0>GM IKHM><MBHG HK GH IKHM><MBHG !'H
BG MA> @>G>K:E BG=NLMKB:E <HG=BMBHGL H? MA> <HNGN
BG=NLMKR 1H :GLP>K MABL JN>LMBHG : <:K>?NE >Q:FBG:
<BK<NFLM:G<>L BL G><>LL:KR :G=: K>!LHG:;E> BGM>KIK>
G= A>K> :@:BG MA> ;>LM MA:M <:G ;> =HG> BL H?M>G MH
<HG<ENLBHG NM MA> IK>LNFIMBHG :M MABL LM:@> H? M
MA> LM:NG<A ?K>> MK:=>K &? BG=>>= MA> BG=NLMKR A:L
LI>:D B? BM <EBG@L MH IKHM><MBHG BG=>?BGBM>ER :G=
>0>G M>KFL _MA>G MA> IK>LNFIMBHG BL MA> HMA>K P:R
IKHM><MBHG MH MA> RHNG@ BG=NLMKR NM B? MA> BG=N
<E>:KER :;E> MH =H LH PBMAHNM =:G@>K H? =>?2>:M MA>C
EE MA> IKHM><MBHG P:L NGG><>LL:KR :G= MA:M MA> L:F:
IE:<> BG :GR <:L> BL ?:BKER <:EE>= HG MH LAHP CNLM AH
IE:<> %> <:G GH EHG@>K K>LM ABL <:L> HG @>G>K:E K>:L
>QIE:BG MA> :<MN:E <HNKL> H? >0>GML

"GHN@A A:L ;>>G L:B= MH LAHP MA:M MABL IA:L> H? ><HGF
>LI><B:E =>@K>> BGO>LMB@:MBHG H? MA> <HG<K>M> ?:<MN
:HNM BGM>KG:MBHG:E MK:=> BL =>=N<MBO> 1A> :=0:GM:(
E:.;HK MA> K>E:MBHG H? BFIHKML MH >QIHKML :G= MA> ?E
<HNGMKR MA> >JNBEB;KBNF H? BGM>KG:MBHG:E I:RF>GMl
IK>L>GMER MH ;> <HGLB=>K>= BG LHF> =>M:BE MA> G:MI
MK:=> MA> ?:EE:<BHNLG>LL H? MA> ONE@:K :K@NF>GML ?
HG K>:LHGBG@ ?KHF @>G>K:E IKBG<BIE>L 1A>K> F:R ;> B
MA> ?2: <ML :G= BG=>>= LN<A <:G ;> ?HNG= BG :;NG=:G<> ;
GHM LM:MBLMB<:E HK ABLMHKB<:E HK K>:EBLMB< 1ABL AF
MA> K>:LHGBG@ :;HNM IKHM><MBHG MH RHNG@ BG=NLMKB
IKHM><MBHG BG BML ?BKLM LM:@> BGOHEO>L : ;NK=>G MH
<HFFNGBMR ;><:NL> H? : =BO>KLBHG H? E:;HK :G= <:IBM:E
=0:GM:@>HNL MA> IKHIHLBMBHG K>LML HG GH LI><B?B<
IKHM><MBHGBLM PHNE= =>GR BM :M HG<> A> PHNE= GHM
EE A> PHNE= M:ED :;HNM MA> BGMKBGLB< :G= BFF>=B:M>
BG=NLMKR :;HNM BG<K>:L>= =>F:G= ?HK E:;HK :;HNM MA>

-)) O @>G>K:M>= 0>IM>F;>K AMMI HEE EB;>KMR?NG= HK@



,GEBG> )B;K:KR H? )B;>KMR OHF> LI><ML H? MA> 1:KB?7? .|

HGER P:R MH =>:E PBMA ABF BL MH @H ;:<D MH ?BKLM IKB
>E>F>GM:KR :G:ERLBL NM :?M>K 1:'LLBG@ MA> >E>F>GM:K
:G :=FBLLBHG MA:M MA> JN>LMBHG BG MABL <:L> BL PA>M,
NEMBF:M> @:BG P> <:G GH EHG@>K K>:LHG BG MA> L:F> (
GHM MA:M >O>GMN:EER MA> @:BG PBEE <HF> &L =HF>LM|
K> MA> <HG=BMBHGL BG MA> IKHM><MBG@ <HNGMKR K>:E
MH ;> :GLP>K>= MAKHN@A =>=N<MBO> K>:LHGBG@ BG M>K
:GLP>K>= B? :M :EE MAKHN@A E:;HKBHNL K>L>:K<A :G= B

&M A:L H?M>G ;>>G <HGM>G=>= ;R ?K>> MK:=>KL MA:M MA>
IKH@K>LL GHM MH IKHFHM> BM #HK>B@G <HFI>MBMBHG |
=HF>LMB< IKH=N<>K &G BML :;L>G<> A> BL EBD>ER MH LM
>0>KR KBO:E PA>MA>K PBMABG MA> <HNGMKR HK PBMAHN
LIK>:= H? BFIKHO>F>GML ,G MA> HMA>K A:G= MA> RHNGAQ@
MA> IE:GMBG@ H? :G BG=NLMKR BG : G>P <HNGMKR NG=>
KHNMBG> :G= LMBFNE:M>L BFIKHO>F>GM $>G>K:E K>:LHG
MA> ?HKFAKDBA> FHLM >??><MBO> P:R H? IKHFHMBG @ IK
MH ;> MH F:D> MA> P:R ?K>> :G= HI>G ?HK MA> ;>LM IKH=N
MA>G P> :K> K>FBG=>= H? MA> =B??B<NEMB>L H? G>P O>G
BL <:EE>= MH MA> :G:EH@R H? MA> |I:M>GM LRLM>F 1A> :C
IKHM><MBHG H? : I:M>GM BL GHM @K:GM>= NGMBE MA> :II
K>:EER A:L > OHEO>= LHF>MABG@ G>P 1H F:D> MA> <:L> H
LMKB<MER :G:EH@HNL HG> PHNE= A:0> MH K>JNBK> ?KHF
?M>K MA> >0>GM MA:M A> K>:EER A:= IE:GG>= =BLMBG<N
G:EH@OQR LN@@>LML MA:M :G BGBMB:E IKBOBE>@> MH : IK
‘NK=>G HG MA> <HGLNF>K F:R ;> ;:E:G<>= ;R NEMBF:M> @
HG> H? IKH;:;:BEBMB>L GHM H? K>:LHGBG@ LMK:B@AM ?KF

&GEENLMK:MBHGL H? >BMA>K <HGL>JN>G<> H? MA> K>M:K:
BML :<<>E>K:MBHG _A:0> ;>>G :==N<>= ?KHF BG=NLMKB:E
#K:G<> ;>?HK> PAB<A P:L <:KKB>= ?HK F:GR :KMB<E>L
IKHAB;BMBHG H? BFIHKML BL L:B= MH A:0> <:NL>= LHF> L
E:@ ;> ABG= MAPA>GI®&BHBIAMBO> LRLM>F BG $>KF:GR BL L:E
A:G= MH A:0> <:NL>= HG> H? MA> LM:IE> F:GNM<MNK>L_ M
BL <>KM:BG MA:M LBG<> MA> :=HIMBHG H? MA> IKHM><MBUC

MA>K> A:L ;>>G :G > QMK:HK=BG:KR :=0:G<> BG :EE MA:
F:GN?:<MNKBG@ BG=NLMKR &G MA> 2GBM>= OM:M>L BM A:
PHHE>G F:GN?:<MNK> :?M>K MA> <BOBE P:K <:NL>= HE= IE
> K>M:B&G>M BG @>G>K:E BM BL :L <>KM:BG BG MA> <:L> H
H? $>KF:GR MA:M MA> F:K<A H? M><AGB<:E BFIKHO>F>GM .
=NKBG@ MA> I>KBH= H? MA> F:BGM>G:G<> H? : AB@A IKHM
<:NL> H? MABL IKH@K>LL PA:M I:KM IKHM><MBHG A:L IE:R
>QMK>F>ER =B??B<NEM H? LHENMBHG ;NM :M E>:LM BM <:
I:KMB<NE:K <:L>L EE MA> @>G>K:E BG=B<:MBHGL ?KHF M
OM:M>L :K> MA:M IKHM><MBO> =NMB>L BG MA> @K>:M F:CF
HELM>K NI :GMBJN:M>= >LM:;EBLAF>GML HK MH K>M:K= BI
LH <E>:K MA:M MA>R A:O> LH H?M>G :<MN:EER LMBFNE:M>
>QM>GM <HGM>FIE:M>= ;R MA> RHNG@ BG=NLMKB>L :K@NF
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H:C><ML H? MA> ?HEEHPBG@ |:@>L BL MH <HGLB=>K PBMA
IKHM><M>= BG=NLMKB>L :G= K>:<A LN<A <HG<ENLBHG :L =
INTEB<:;E> MH MABL LHKM H? ><HGHFB< BGJNBKR ;R =BK>
<:L>L
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM & A:IM>K &&&

1A> -KBG<BIE> ,? HFI:K:MBO> =0:GM: @ >

1A> =H<MKBG> H? <HFI:K:MBO> :=0:GM:@> _HK BG MA> IA
MA> HE=>K L<AHHE H? <HFI:K:MBO> <HLM _A:L NG=>KE:BC
BGM>KG:MBHG:E MK:=> :M MA> A:G=L H? MA> KBMBLA L<A
‘MM>GMBHG ?KHF MA> ><HGHFBLML H? MA> HGMBG>GM
MA>F :L HG> H? MAHL> LN;ME>MB>L MA:M A:0O> EBMME> ;>:
, >EB>0> MA:M BM A:L GHM HGER MA>HK>MB<:E <HGLBLM>C
:G= MA:M BG I:KMB<NE:K BM BL BG=BLI>GL:;E> ?HK >QIE:B
2GBM>= OM:M>L :G= MA> PHKDBG@ H? HNK M:KB?? IHEB<R
A>:K= BG HNK <HGMKHO>KLR GHK MA> <HNKL> H? HNK BG=
NGE>LL MA> IKBG<BIE> H? <HFI:K:MBO> :=0:GM:@> BL <E>
BG OB>P

KB>?ER LM:M>= MA> =H<MKBG> BL MA:M : <HNGMKR M>G-=
=>0O0HM> BML E:;HK :G= <:IBM:E MH MAHL> BG=NLMKB>L BG
PBEE ;> ?7HNG= NGIKH?BM:;E> MH MNKG MH BG=NLMKB>L B
;> >FIEHR>= PBMA >??><M MA>R K> IIEB>= PBMA E>LL >7?
:=O:GM:@>HNL BG=NLMKB>L 1A> IKBG<BIE> BL LBFIE> >Gt
BGM>KG:MBHG:E MK:=> 1A> <HGO>KL:GM K>:=>K =H>L GHN
=BOBLBHG H? E:;HK ;>MP>>G BG=BOB=N:EL :L P>EE L HG |
?BG=L BM :=0:GM:@>HNL MH MNKG HO>K MH ABL <E>KD MA#
MA> <E>KD HK >0>G ;> MM>K <HG?BGBG@ ABFL>E? MH MA
A:L ;R MK:BGBG@ HK BG;HKG @B?M LMBEE @K>:M>K <:1:<B
MH ?HK>F>G :G= LNI>KBGM>G=>GML KHNMBG> PHKD H? :=F
=H ;> MM>K MA:G MA>R A> K>L>KO>L ABFL>E? ?HK MA> E:K
F:G:@>F>GM ?HK PAB<A A> A:L LI><B:E :IMBMN=> 1A> LDB
A>EI>K MH PAHF A> =>E>@:M>L MA> LBFIE>K |I:KML H? ABL
MAHL> FHK> =B??B<NEM |[:KML BG PAB<A A> A:L F:KD>= LN

&G BGM>KG:MBHG:E MK:=> AHP>0>K MA> IKBG<BIE> B? C
"MM>GMBHG ;><:NL> BM BL H;L<NK>= ;R MA> >QMK:HK=BG:
LA:EEHP K>:LHGBG@ BG MABL I:KM H? ><HGHFB<L OBFIE>
FHK> H;OBHNL :IITEB<:MBHGL BM >QM>G=L MH LHF> <HFIE®>
FHK> I:KMB<NE:KER MH MAHL> <HG<>KGBG@ MA> O:KRBGZ(
=B??>K>GM <HNGMKB>L 1A>K> BL I>KA:IL GH MHIB< BG ><
IHINE:K <HG?NLBHG MA:G HG MABL GHK <:G BM ;> L:B= MA
<HGLBLM>GM MABGDBG@ HG BM :FHG@ ><HGHFBLML PAH -
1AHN@A ?:EE:<B>L H? FN<A MA> L:F> LHKM K> IK>0:E>GM
OM:M>L BL :;HO> :EE MA:M ?HK PAB<A MA> IKBG<BIE> BL F
FHLM G>>= H? >QIE:BGBG@ MA> <HGG><MBHG ;>MP>>G IKE
BGM>KG:MBHG:E MK:=>
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4A:M>0>K MA> =B??>K>G<>L H? HIBGBHG :FHG@ ><HGHFBL
MAHL> =B??>K>G<>L :K> E>LL BG K>:EBMR MA:G BG :II>:K:
AB@A @>G>K:E K:M> H? P:@>L K>LML NIHG @>G>K:E AB@ A
BG=NLMKR &M BL GHM G><>LL:KR A>K> MH >GM>K HG MA>
>??><MBO>G>LL H? BG=NLMKR P> LAHNE= <HGLB=>K |IK><]|
> :L>= HG MA> L>0O>K:E ?:<MHKL BG IKH=N<MBHG HK <:N
K>@:K= <:IBM:E :G= G:MNK:E K>LHNK<>L E:G= :L =BLMBG:-*
LI><B?B< LA:K> MH MA> MHM:E IKH=N<M H? BG=NLMKR ,M/
<HG=BMBHGL ?HK >G:;EBG@ E:;HK MH PHKD PBMA >??><M
1A> E:MM>K L>>FL MH F> MA> ;> MM>K P:R H? LM:MBG@ MA
?NG=:F>GM:E :@>GM BG IKH=N<MBHG ;NM ?HK MA> |IK>L>C
?HKF H? LM:M>F>GM BL IK>?>KK>= &M BL :@K>>= :FHG@ N
MA:M AB@QA @>G>K:E P:@>L :G=: AB@QA =>@K>> H? F:M>KB
MA> IKH=N<MBO> :IITEB<:MBHG H? E:;HK @HH= MHHEL HK
>BG@ BG=BLI>GL:;E> MH AB@A IKH=N<MBOBMR G= PA>G
K>F>F;>K>= MA:M GHM HGER F:GN:E E:;HK BL F>:GM ;NM N
HK@:GBSBG@ :G= =BK><MBG@ MA> K:GD :G= ?BE> &G MA>
@>G>K:E >??><MBO>G>LL H? E:;HK =>1>G=L BG @K>:M =>@
E>:=>KL

+HP PA>G MA>K> IK>0:BEL : @>G>K:E AB@QA K:G@> H? P:@
'INTEB<:MBHG H? E:;HK MABL AB@A K:M> <HF>L MH ;> <HGL
1A> ;NLBG>LL IHBGM H? OB>P BL <HFFHGER M:D>G BG MA>
s NLBG>LL F>G MA>FL>EO>L ;NM ;R MA> K>LM H? MA> <HFF
P:@>L BL : =BL<HNK:@BG@ MABG@ BG ;NLBG>LL =H>L BM
:G= <HFI>MBMBHG =B??B<NEM ->HIE> =H GHM K>?E><M MA
<HNKL> &? MA>R K> BG @>G>K:E AB@QA MA>K> FNLM ;> L
>LM:;EBLA>= MA>R K> M:D>G BG : <HNGMKR EBD> MA> 2G
HK=>K H? MABG@L 1A> HK=BG:KR F:G =H>L GHM LMHI MH
EE %> K>@:K=L MA>F :L LHF>MABG@ A> FNLM ?:<> :G= M
<HGLMBMNM>L : =K:P;:<D BG BG=NLMKR

A4A>G LI>:DBG@ H? P:@>L :L AB@A P> F:R A:O> BG FBG= >
<HFFH=BMR P:@>L K>:E P:@>L BG MA> HE=>K IAK:L> &
P-@>L :K> AB@QA>K BG MA> 2GBM>= OM:M>L MA:G BG "NKHI
MA> @K>:M>K FHG>R P:@>L :K> ;R GH F>:GL <HFIE>M>ER F
MA>K> K>F:BGL : E:K@> :=0:GM:@> BG K>:E HK <HFFH=BMTF
?HK MA> FHF>GM HG MABL E:MM>K :G= FHK> LN:LM:GMB:E
P:@>L

&M BL H;OBHNL MA:M AB@A>K <HFFH=BMR P:@>L <:GGHM ;
>FIEHR>KL NGE>LL MA> PHKDF>G L @NB=>= ;R MA> >FIEF
F:<ABG>L MNKG HNM : E:K@ > | K HfettvFhesN G B>XA1NUNKIR> &L
L:R >??><MBO>G>LL GHM >??B<B>G<R ;><:NL> MA> E:MM>
MH =>GHM> HG> |I:KMB<NE:K ?:<MHK MA:M ;>:KL HG MA> JN
>??B<B>G<R H? MA> F:GN:E PHKD>KL ;R GH F>:GL MA> LH
?:<MHK &G <NKK>GM =BL<NLLBHGL HG MA> M:KB?? :G= P:(
HG> BG=NLMKR HK :GHMA>K MA> >??B<B>G<R HK LDBEE H"*
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2GBM>= OM:M>L MA:G BG "G@E:G= HK $>KF:GR MA:M MA> |
MA> K:P F:M>KB:EL GH <A>:I>K %HP MA>G BM BL :LD>= <
P:@>L NGE>LL IKHM><M>= :@:BGLM MA> <HFI>MBMBHG H?
:LD>= BG MN&IGMANIRPKB<:GL P>K> GHM : PABM FHK> LDBE
MA:G MA> "NKHI>:GL _I>KA:IL JNBM> :L LDBE?NE ;NM GHM
>??><MBO>G>LL MH ;> IK><BL>ER MA> L:F> MAKHN@AHNM

<HNGMKB>L <Hé&ud>@ >AHP AB@A>K BG MA> 2GBM>= OM:M>
EE MA> BG<HF> H? : <HFFNGBMR H;OBHNLER BL BG MA> H
BL GH FHK> >??><MBO> B? BML E:;HK IKH=N<>L GH FHK>

<:G BML F:M>KB:E IKHLI>KBMR ;> @K>:M>K :G= AHP <:G P:(
K:M> H? K>:E P:@>L <HNE= GHM IHLLB;ER ;> F:BGM:BG>= N
M E:K@> : AB@A @>G>K:E IKH=N<MBO>G>LL

NM PA>G HG<> MA>L> MPH <HG<HFBM:GM IA>GHF>G: A:0>
>??><MBO>G>LL H? BG=NLMKR :G=: AB@QA @>G>K:E K:M> }
BG=NLMKR BG mABxA €MBIX>BIBG PAB<A MA> IE:G> H? >77>-
MA:M BG FHLM BG=NLMKB>L ?BG=L BML>E? ?KHF MA> ;NLE
&M FNLM F>>M MA> @>G>K:E L<:E> H? P:@>L BG HK=>K MH
=H GHM IKH=N<> >GHN@A MH >G:;E> MA:M @>G>K:E L<:E>
ON<A :G BG=NLMKR BG MA> M>KFL H? MpspofdadddBG<BIE> GHP
PHKDBG@ :M : <HFI:K:MBO> =BL:=0:GM:@> &G HMA>K BG=
E:;HK <HLM I>K NGBM BL EHP &G MABL BG=NLMKR IKH=NC<
BG=NLMKR =H>L GHM F>:LNK> NI MH MA> <HNGMKR L LM:G:
H;LM:<E> MH BML IKHL><NMBHG

HGLB=>K MA> L:F> IKH;E>F MA> K>E:MBHG ;>MP>>G P:@ >
IHBGM H? OB>P H? FHG>R P:@>L %>K> :@:BG P> :K> ;>L>N\
LNI>K?B<B:EBMB>L %B@A FHG>R P:@>L BM BL <HFFHGER
MA>K> ;> AB@QA IKB<>L ?HK MA> @HH=L F:=> =>:K F:G BL
:G= . <A>:l F:G : <A>:l <H:M 6>M BM BL ;> RHG= =BLINM> M,
FHG>R P:@>L :K> AB@A>K MA:G BG "NKHI>:G <HNGMKB>L
HG MA>nt ABE>A>K 1AHN@A LHF> MABG@L <HLM FHK> :G=
MA>K>?HK> =H GHM F>:G <HFFH=BMR P:@>L AB@QA>K BG M.
K>F:BG AB@A>K ;R : LN;LM:GMB:E :FHNGM 1A> =>:K F:G F:
<H:M H?” MABL P> LA:EE E>:KG FHK> PA>G P> <HF> MH <H!
H? IKH=N<MBHG ?HK <EHMABG@ ;NM MA> =>:K F:G <>KM:B
IKH;:;ER =H>L GHM F>:G : =>:K AHNL> 1A> >QIE:G:MBHG B/
FHG>R :K> AB@A MA> >??2><MBO>G>LL H? MA> =>:K F:G L |
:G= MA>K>?HK> @HH=»Ad HBGCGKMAAPKSHEF X PAH BL |I:B= AB@ £
MNKGL HNM : E:K@>K GNF;>K H? IB><>L >:<A IB><> <:G ;>
>FIEHR>K LMBEE <:G :??HK= MH I:R MA> AB@A P:@>L 4BM
:NLBG>LL PHKE= BL <HGLM:GMER :<<>IMBG@ MABL IKBG<B
<A>:1 >0>G :M AB@QA P:@>L 1H NL> MA> L:F> IAK:L> : @H
MAHN@A AB@A P:@>L :K> 1:B= BG BM 4A>K> E:;HK BL >?7?>
@H MH@>MA>K

+HG> MA> E>LL :G >LM:;EBLA>= AB@A K:M> H? P:@>L :EP:
BG=BOB=N:E >FIEHR>K L : =B??B<NEMR MA:M A:L MH ;> HC
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IK>L>GML BML>E? :L : MABG@ BG =:G@>K _LHF>MABG@ MA
@N:K=>= 6>M BM BL : K>:E =B??B<NEMR ?HK MA> >FIEHR>
E:;HK BL GHM @K>:M :G= ?HK MA> >FIEHR>>L :ELH BM G>>
<HFI>MBMBHG H? ?HK>B@G IKH=N<ML BL <HG<>KG>= PA>}
?HNG= &? BG=>>= LN<A >??><MBO>G>LL =H>L GHM >QBL
<:GGHM I:R MA> IK>O0:BEBG@ AB@A K:M> H? P:@>L :G= AH
PBMA IKH=N<>KL BG <HNGMKB>L H? EHP>K P:@>L &G HMA
NGE>LL MA>K> BL MA> <HFI:K:MBO> :=0:GM:@> BG ABL I:K

@>G>K:E AB@QA K:M> H? P:@>L BL =N> MH MA> ?:<M MA:M
<HNGMKR L BG=NLMKB:E :<MBOBMR MA> <HFI:K:MBO> :=0:1
BG=NLMKB>L L>M MA> |:<> BG MA>F P> ?BG= MA> ;:LBL H?
BL MA>R PAB<A >LM:;EBLA : LM:G=:K= PAB<A HMA>KL FNLM
IK>L>GML BML>E? L :G H;LM:<E>

OHF> ?NKMA>K >QIE:G:MBHG H? MA>L> @>G>K:E LM:M>F>G
F:=> MH ?BM :EE MA> ?: <ML 4A:M A:L CNLM ;>>G L:B= H? =
'L K>@:K=L MAHL> BG=NLMKB>L :G= MAHL> <HFFH=BMB>L
MK:=>

#HK LNG=KR K>:LHGL F:GR :KMB<E>L =H GHM <HF> PBMAB
=>:EBG@L &M BL HNM H? MA> JN>LMBHG MA:M MA>R LAHN
' NEDR :KMB<E>L GHM K>:=BER MK:GLIHKM:;E> ?HK :GR =B
G><>LL:KBER IKH=N<>= G>:K MA> LIHM PA>K> MA>R :K> NL
:??><M>= ;R G:MBHG:E A:;BM EBD> ?NKGBMNK> HK AHNL>/
AB@AER BFIHKM:GM <E:LL _LN<A :K> AHNL>L :G= AHNL> Kt
HG<> ?HK :EE ;R =HF>LMB< E:;HK 1ABG@L H? MABL LHKM

MA:G MA>R K> BG ?HK>B@G <HNGMKB>L 1A>R :K> F:=> ;R
AB@A K:M>L H? FHG>R P:@>L &? MA:M E:;HK BL FHK> >?7?>
MA> <HFFH=BMB>L PBEE R>M ;> EHP>K BG IKB<> MA:G :;KH
>??><MBO> L <HFI:K>= PBMA LBFBE:K E:;HK BG ?HK>B@G

AB@A>K BG IKB<> IHF>LMB< <HFFH=BMB>L MA>K>?HK> _F
<HFFH=BMB>L PAB<A K> G><>LL:KBER IKH=N<>= PBMABG |
IKB<> MA:G MA>R K> BG ?HK>B@G <HNGMKB>L HK MA> L:
:<<HK=BG@ MH MA> >??><MBO>G>LL H? MA> E:;HK >G@: @>
<A:G@> BG MA> NG=>KERBG@ <HG=BMBHGL _L:R :G >QMK
MK:GLIHKM:MBHG _MA>BK BFIHKM:MBHG P>K> MH ;><HF> ?
BM BFIHLLB;E> MH <HFUxXddsMRBKA PHKMB®& G>ACL >??><MBO>
BG=NLMKR BG IKH=N<BG@ MA>F :L MA>K> P:L BG MA> =HFL

L K>@:K=L <HFFH=BMB>L IHM>GMB:EER PBMABG MA> K:GC(
MA>L> :EHG> MA> M:KB?? <HGMKHO>KLR BL <HG<>KG>= _NV
:=0:GM:@> :IIEB>L FHK> ?NEER :G= NG>JNBOH<:EER MH M/
<HNGMKR PAHL> <HG=BMBHGL :K> DGHPG MH F> 1A> =B??
MA> 2GBM>= OM:M>L :G= "NKHI>:G <HNGMKB>L BL F:KD>=
P.@>L MAHN@A GHM LH @K>:M GHG> MA> E>LL BL :ELH F
P.@>L <HGLMBMNMBG@ :G :II:K>GM H;LM:<E> HK A:G=B<:I
2GBM>= OM:M>L LM>:=BER >QIHKML :EE LHKML H? <HFFH=B
i NM F:GN?:<MNK>L H? O:KBHNL DBG=L "OB=>GMER MA>R <
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P>K> LHE= :;KH:= :L <A>:IER :L ?HK>B@G @HH=L H? MA> L:
MA>L> IKH=N<ML H? AB@AER I:B= E:;HK :K> >QIHKM>= :G=
F>KB<:G BG=NLMKR A:L BG MA>F : <HFI:K:MBO> :=0:GM: @
PAB<A MAHN@A GHM >QIHKM>= :K> :ELH GHM BFIHKM>=

=0:GM:@> BL >O0>G LH MH LI>:D 1A>R :K> GHM LN<A :L :K
BGM>KG:MBHG:E MK:=> HG<> ?HK :EE ;><:Nlmr H? @K>:M ;I
situ; MA>R FB@AM <HG<>BO:;ER ;> BFIHKM>= R>M BG ?:<M N
MA> IKH=N<ML H? BG=NLMKB>L BG PAB<A F>KB<:G E:;HK E
AB@A>LM IBM<A >??><MBO> BG IKHIHKMBHG MH MA> AB@.
<HNGMKR ;NM ;:K>ER BG MA:M IKHIHKMBHG G= ?BG:EER
BFIHKM:MBHG <HGMBGN>L >0>G MAHN@A MA>K> BL GH H;
IKH=N<MBHG ?KHF LHBE HK <EBF:M> 1A>L> :K> MABG@L P
IKH=N<>= MH :L @HH= :=0:GM: @ouldN>AIKH= NI > =KM H : L1 &>HRH
=0:GM:@> ;NM MA>R E:<D MA> <HFI:K:MBO> :=0:GM:@> 1
LM:G=:K= L>M ;R MA> =HFBG:GM BG=NLMKB>L 1A> H;LM:<E
PBMABG MA> <HNGMKR BL GHM IARLB<:E ;NM ><HGHFB< &
BGLNI>K:;E> =B??B<NEMR &G MABL <E:LL ;> EHG@ MA> BG
PAB<A PHNE= GHM AHE= MA>BK HPG PBMAHNM IKHM><MBH
MH MA:M H? MA> LMKB<MER =HF>LMB< BG=NLMKB>L BG PA
>BG@ <:KKB>= HG H? G><>LLBMR PBMABG MA> <HNGMKR

AB@A FHG>R P:@>L 1A> H;OBHNL =B??>K>G<> ;>MP>>G M/
PAB<A <:NL>L MA> LMKB<MER =HF>LMB< BG=NLMKB>L MH ;
LN<A :L MA> =B??B<NEMR HK BFIHLLB;BEBMR H? MK:GLIHK
IKHM><M>= BG=NLMKR MH ;><HF> =HF>LMB<:M>= BL MA> :K

4A:M GHP K> MA> <:NL>L H? BG=NLMKB:E >??><MBO>G>L
INM MA> JN>LMBHG BG HMA>K PHK=L PA:M :K> MA> BG=NL
:=0:GM:@> BL EBD>ER MH :II>:K :G= FHK> I:KMB<NE:KER
MA> I>HIE> H? MA> 2GBM>= OM:M>L EBD>ER MH ;> IIEB>=

1A> FHK> <HFFHG :GLP>K A:L ;>>G BG :@KB<NEMNK?> G>
?>KMBE> E:G= ?BG=L BML E:;HK FHLM >??><MBO> BG MA>
2GBM>= OM:M>L EHG@ P>K> LM>:=R >QIHKM>KL H? PA>:M

:G:=: BL GHP : A>:0OR >QIHKM>K H? PA>:M 4A>:M BL LI><B
<NEMNK> :G= BL >:LBER MK:GLIHKM:;E> BM BL MA> <HFFF}
G>P <HNGMKR BG MA> M>FI>K:M> SHG> : <E>:K <HFI:K:MBC
MK:=> H? MA> 2GBM>= OM:M>L P:L EHG@ =>M>KFBG>= <AB:>
:=0:GM:@>L ?HK MA> IKH=N<MBHG H? PA>:M :G= LBFBE:K :

&M LAHNE= ;> GHM>= AHP>0>K MA:M GHM HGER MA> G:M!
PAB<A MA>R P>K> NL>= #KHF MA> ?BKLM BGO>GMBO>G>L
2GBM>= OM:M>L >:KER ;><:F> MA> @K>:M <HNGMKR H? :@K
=NKBG@ MA> L><HG= A:E? H? MA> GBG>M>>GMA <>GMNKR
BFIE>F>GML :G= MA> BGM>EEB@>G<> H? MA> ?:KF>KL PAH
GHM E>LL BFIHKM:GM MA:G MA> @K>:M LMK>M<A>L H? G>P
BFIHKM:G<> P:L MA> <A>:I>GBG@ H? MK:GLIHKM:MBHG #K|
F>KB<:GL A:O0> ;>>G >G>K@>MB< :G= LN<<>LL?NE BG HO>I
MA>BK <HNGMKR ,NK K:BEKH:=L A:0> <A>:I>G>= EHG@ A:N
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LMKBDBG@ BFIKHO>F>GML H? MABL LHKM P>K> F:=> BG M/
<>GMNKR MA>G G>P E:G=L P>K> HI>G>= :G= :@KB<NEMNK
GHM ;>?HK> MAHN@AM IHLLB;E> 4A>G MA> >??><MBO>G>L
>??><MB@bPBABELEHMHK G>>=>= MH ;KBG@ :G :KMB<E> MH F:}
MA:M H? MA> E:;HK BFF>=B:M>ER :G= H;OBHNLER :IIEB>= |
H? MA> BGO>GMHK :G= F:D>K H? MAK>LABG@ F:<ABG>L :G:
F:G:@>K :G= PHKD>K HG MA> K:BEP:RL :G= LABIL &G HMA:
F:KD>=ER MA:G BG :@KB<NEMNK> MA> E:;HK H? MA> =BK>
=>LB@G>KL M>EEL BG AB@A =>@K>> ?HK MA> ?BG:E >?7?7>
MAKHN@A :EE MA> LN<<>LLBO> LM:@>L

1A:M MA> LBMN:MBHG ;>@:G MH <A:G@> PBMA MA> HI>GBG
G>>= MH ;> >QIE:BG>= :M E>SG@MA 1A> |I>KBH= H? EBFBME
PBMA BM MA> IHLLB;BEBMR H? BG<K>:LBG@ :@KB<NEMNK:
:=O:GM:@>HNL <HG=BMBHGL H? G>P <HNGMKB>L #HK HG>
:KMB<E> <HMMHG_MA> <HFI:K:MBO> :=0:GM:@> H? MA> <H
:G= BML >QIHKML <HGMBGN>= MH IE:R : @K>:M I:KM BG BG
HMA>K :@KB<NEMNK:E IKH=N<ML _PA>:M <HKG ;:KE>R F>
<>:L>= GHK PBEE MA>R <>:L> ?HK LHF> MBF> NM MA>R M
>0>G FHK> K>E:MBO>ER ,MA>K :KMB<E>L @KHP BG BFIHKI
BKHG :G= LM>>E IKH=N<ML O:KBHNL F:GN?:<MNK>L #HK L
>Q:FIE> _MA> KB<AG>LL H? HNK G:MNK:E K>LHNK<>L BL =F
BFIHKM:G<> NM MA> F:GG>K BG PAB<A MAHL> G:MNK:E K:
BG :EE <:L>L BFIHKM:GM :G= BG F:GR <:L>L MA> <HFI:K:M]|
>QIHKML :K> IKHH? K>LML GHM HG MA> ?:OHK H? G:MNK> :
'INEB<:MBHG H? E:;HK NG=>K <HG=BMBHGL BGA>K>GMER G
HMA>K <HNGMKB>L 4A:M :K> MA> <:NL>L H? :=0:GM:@> NC

1A> L:F> JN>LMBHG F:R ;> :LD>= K>@:K=BG@ : <EHL>ER :E
FHF>GM :@H <HGLB=>K:;E> K:G@> H? F:GN?:<MNK>= KM
R>M GHM BFIHKM>= 1A> =HF>LMB< F:GN?:<MNK>K AHE=L N
PABE> I'1RBG@ AB@A>K P:@>L MA:G ABL ?HK>B@G <HFI>ME
PB=>K MA:G BL <HFFHGER LNIIHL>= &M BL H;L<NK>= ;R M#
BFIHL>L G>>=E>LL :G= BGHI>K:MBO> =NMB>L HG : JN:GMBN
BFIHKM>= >0>G BG MA> :;L>G<> H? =NMB>L ,G MA> HMA>K
K:G@> H? :KMB<E>L HG PAB<A MA> =NMB>L =H A:0> LN;LM
;> BFIHKM>= ;NM ?HK MA> M:KB?? OHF> H? MA>L> <HGMBG
AB@A =NMB>L MA>R IHNK BG HO>K MA> M:KB?? P:EE 4AR
H? <:L>L MAHL> BG PAB<A MA> =HF>LMB< F:GN?:<MNK>K £
=NMB>L :G= MAHL> BG PAB<A A> G>>=L MA> =NMB>L HK >(
M:KB?? LNIITHKM

1A> :GLP>K <HFFHGER @BO>G BL MA:M F>KB<:G IKH=N<>K
>:LBER PA>G FN<A F:<ABG>KR BL NL>= 1A>G BM BL L:B=
IKHIHKMBHG H? MA> >QI>GL>L H? IKH=N<MBHG :G= MA> Al
K> : E>LL L>KBHNL H;LM:<E> NM BM K>JNBK>L GH @K>:M
HGER INLA>L MA> JN>LMBHG ;:<D : LM>1 4AR BL GHM MA>
>QI>GLBO> 1A> F:<ABG>KR P:L F:=> ;R E:;HK &M BL : <HF
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F:=> PBMA FN<A NL> H? F:<ABG>KR BL MA> <HF;BG>= IKH=
E:;HK>KL _MAHL> PAH F:D> MA> BGLMKNFaGMAHG= MAHL>
PAHL> E:;HK BL <HF;BG>= ?HK IKH=N<BG@ MA> ?BG:E K>LN
?HK>B@G <HNGMKB>L PAR <:GGHM MA> ?HK>B@G>KL NG=
'L P>EE :L PA>K> EBMME> BL NL>=

1A> K>:E K>:LHG PAR F>KB<:GL :K> FHK> EBD>ER MH AHE:
FN<A NL>= :G= PA>K> A:G= E:;HK IE:RL : <HFI:K:MBO>ER L
IKH=N<MBHG BL MA:M F>KB<: @GditeF 10A> RGM N\KLG M H EB;GIXKK R
L:OBG@ =>0B<>L FHK> JNB<DER :G= MA>R NL> =>0B<>L M
F>KB<:GL <:G :IIER F:<ABG>KR MA>R =H LH :G= GHM HGE
MA> PAHE> MA:G MA>BK ?HK>B@G <HFI>MBMHKL 1A> JN>
>??><MBO>G>LL 1A>BK F:<ABG>KR BL GHM G><>LL:KBER <
;NM BM BL <A>:I K>XE:MBO>ER MH BML >??><MBO>G>LL &M
HI>K:M>L BM MNKGL HNM BG MA> >G=: IKH=N<M MA:M <HL|
IKH=N<M <HLML BG <HNGMKB>L NLBG@ GH LN<A =>0B<>L

&G @>G>K:E BM F:R ;> E:B= =HPG MA:M MABL LHKM H? <HI
MH :11>:K BG MA> 2GBM>= OM:M>L BG MPH <E:LL>L H? BG=N
JN:GMBMB>L H? LM:IE> AHFH@>G>HNL <HFFH=BMB>L :G= M
:G= F:<ABG>KR ,GER PA>K> F:GR B=>GMB<:E MABG@L :K>
<HGLMKN<M :G >E:;HK:M> :G= >QI>GLBO> IE:GM F:<ABG>
>G>K@B>L MH ;>LM :=0:GM:@> PA>K> MAHNL:G=L H? @HH-=
IKH=N<>= %>G<> MA> K>I>:M>= >QI>KB>G<> MA:M GHMPB
M>G=>G<R MH BFIHKM LI><B:EMB>L :G= @HH=L L:E:;E> BG
;R MA> F:LL>L BG E:K@> JN:GMBMB>L :L =BLMBG@NBLA>=
<HFI:K:MBO>ER ?>P PAH K> KB<A :K> EBD>ER MH ;> IKH=]
;> BG@ INLA>= ;R <HFI>MBG@ BFIHKML &? Limg&:EMB>L LN
;> LNITEB>= ;R =HF>LMB< IKH=N<>KL MA>R K> EBD>ER MH
BGHK=BG:M>ER =>:K ;><:NL> MA>R K> F:=> |IK>IHG=>K:GM
R A:G= E:;HK PAB<A BL I:B= AB@A P:@>L :G= PAB<A ;R MA
<:GGHM NL> E:;HK L:OBG@ F:<ABG>KR @:BG BFIE>F>GML
EBD>ER MH ;> P>EE F:=> BG : <HNGMKR PA>K> I>HIE> (K> -
?KHF DBM<A>G NM>GLBEL :G= AHNL>AHE= A:K=P:K> MH F:<
:G= AN@> IKBGMBG@ IK>LL>L 1A>L> :K> MABG@L BG PABK
BL ?:FBEB:K PAB<A K> >QIHKM>= GHM BFIHKM>= BG PAB
A:L : I><NEB:K DG:<D _:GHMA>K P:R H? L:RBG@ MA:M A> A:

1A> K>E:MBHG ;> MP>>G AB@A P:@>L :G= MA> NL> H? F:<AE
>QIE:G:MBHG &M BL NLN:EER L:B= MA:M AB@A P:@>L :K>

F:<ABG>KR :G= MA:M P> ?BG= A>K> MA> >QIE:G:MBHG H? |
MA> 2GBM>= OM:M>L & ;> EB>0> MA:M MA> K>E:MBHG BL M.
GHM MA> <:NL> 1H MA> BG=BOB=N:E F:GN?:<MNK>K BM F:F
BG MA> P:@>L ;BEE ;R :=HIMBG@ : E:;HK L:OBG@ =>0B<>

MH L<A>F> BL MA:M E:;HK L:OBG@ =>0B<>L :K> BG <HFFHC
BG=NLMKR :M E:K@> BL MA>K>?HK> @K>:M A>G<> AB@A F
A:L BML K>?E>Q BG?EN>G<> HG MA> BG=BOB=N:E "O>KR H
?>>EL MA> G>>= H? IE:RBG@ MA> BG=NLMKB:E @:F> :M BM
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LH EHG@ <HGMKB;NM>= @K>:MER :G= BG=>>= LMBEE <HGI
:G=P:@>L AB@A MA>K>;R LMBFNE:M>= MA> BGMKH=N<MBI
BG=NLMKB>L GHM LH =BK><MER :??><M>= ;R MA> ?:0HK H?
MA> |IK>0:E>GM NL> H? F:<ABG>KR P:L BG MA> BGM>EEB@:
I>HIE> MA>L> ;>BG@ IKHFHM>= :@:BG ;R MA> ;K>:MA H? ?|
MA>BK :??:BKL 4A:M :K> MA> NEMBF:M> <:NL>L H? BG=NLM
>??><MBO>G>LL BL GHM >:LBER LM:M>= <HFIE>Q ABLMHKE
?HK<>L FNLM ;> K><DHG>= PBMA NM MA>L> <:NL>L PHKD
E:K@>ER ;R IKHFIMBG@ F>G MH BFIKHO> MA>BK BFIE>F>G
:G= ;> MM>K BFIE>F>GML 1A>G<> ?EHPL : AB@A K:M> H? K:
AB@A K:M> H? K>MNKG MA:M E>:=L MA>F MH NL> MA> ;>MM

&G <K>:MBG@ :G= F:BGM:BGBG@ MA> <HFI:K:MBO> :=0:GM
ITEB<:MBHG H? MA> F:<ABG> IKH<>LL>L MA> ;NLBG>LL F:(
:><HF> BG K><>GM MBF>L : FHK> :G= FHK> BFIHKM:GM ?:<]|
BG=BOB=N:E PHKDF:G A:L ;>>G FN<A =P>EM HG BG =BL<NL
<HNGMKB>L :IMBMN=> LDBEE BGM>EEB@>G<> :E>KMG>L
JN:EBMB>L H? MABL LHKM A:0> <HNGM>= BG MA> BGM>KG:
LMBEE <HNGM 1A> F>KB<:G F><A:GB< BL : A:G=R ?>EEHP
BGO>GMHKL :G= ;NLBG>LL E>:=>KL A:0> ;>>G E:K@>ER K>«
F:<ABG> LH :L MH F:D> BM PHKD :M BML ;>LM NM MA>K> E
F:<ABG>KR :NMHF:MB< :G= E:K@>ER BG=>1>G=>GM H? MA>
1A> F><A:GB<L PAH <HGLMKN<M MA> F:<ABG>L :G= D>>1 M,
AB@AER LDBEE>= ,G<> AHP>0>K MA> >E:;HK:M> F:<ABG>
I>K?><M KNGGBG@ HK=>K MA> HI>K:MBO> LBFIER G>>=L N
<BK<NFLM:G<>L MA> >LL>GMB:E ;:LBL H? : <HFI:K:MBO> :=¢
BG=NLMKB>L BL ?HNG= BG F:G:@>F>GM BG BGO>GMBHG
HK@:GBS:MBHG

1A> ;NLBG>LL E>:=>K A:L ;>>G MAKHN@AHNM : I>KLHG H? ¢
2GBM>= OM:M>L MA:G >EL>PA>K> %> A:L EHHF>= NI E:K@ >
A> A:L ;>>G H? MA> ?BKLM ><HGHFB< <HGL>JN>G<> %> A:
HI>G>= NI MA> <HNGMKR A> A:L <HGMKB;NM>= BFF>GL>ER
" @KB<NEMNK:E K>LHNK<>L A> A:L E>= :G= @NB=>= MA> B(
:>BG@ =BLIHL>= MH LBG@ ABL IK:BL>L MA>K> :K> LBGL >C
A> AL IE:R>= :G >GHKFHNLER >??><MBO> |I:KM BG @BOBG (
<A:K:<M>KBLMB<L %BL I:KM BL GH E>LL =><BLBO> GHP MA
FHK> LH 1A> E:;HK <HG=BMBHGL ;KHN@AM :;HNM ;R MA> >
=><:=>L A:O0> INM :M ABL =BLIHL:E : O:LM LNIIER H? =H<BE
PHKDF>G %> A:L :=:IM>= ABL F>MAH=L H? IKH=N<MBHG MF
>G>K@R :G= MA> BG@>GNBMR :G= :MM>GMBHG H? ABL >G
A:0O> ;>>G =BK><M>= MH =>0BLBG@ F:<ABG>KR MA:M PBEE
KKBO>= BFFB@K:GM <:G ;> NL>= OH ?:K :L MA> F>KB«<:G -
F:DBG@ MH I><NEB:K :=0:GM:@> LH ?:K <:G A> |I:R P:@>L
AB@A>K F>KB<:G L<:E> :G= R>M AHE= ABL HPG :@:BGLM M
I:RL EHP>K P:@>L MH MA> BFFB@K:GM L LM:R :M AHF> ?>E
HGER MA:M A> <:G :??HK= MH I:R MA> @K>>G A:G= P:@>L
LHF> :IIKH: <A MH BM A> FNLM F:D> MA> MHM:E E:;HK FHK?:
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@K>:M>K >??><MBO>G>LL BG MA> =HFBG:MBG@ BG=NLMKB
<HG=BMBHGL H? K><>GM MBF>L GHM LH FN<A BG MA> BG-=
BG MA:M H? MA> M><AGB<:E :G= ;NLBG>LL E>:=>KL

OBFBE:K K>:LHGBG@ BL :I1IEB<:;E> MH :GHMA>K <:NL> H? >
;1 >>G FN<A =BL<NLL>= H? E:M> L<B>GMB?B< F:G:@>F>GM
A>K> BL : 1:G:<>: H? NGBO>KL:E :IIEB<:MBHG :GR :G= >0>|
>??><MBO> ;R LRLM>F:MB< H;L>KO:MBHG :G= >QI>KBF>GM
F:G:@>F>GM ;:L>= MA>K>HG 4BMA K>?>K>G<> MH MA> |IKH
F:BGM:BG>= ?HK >Q:FIE> :?M>K MA> K>=N<MBHG H? =NME
L<B>GMB?B< F:G:@>F>GM B? @>G>K:EER :=HIM>= PHNE=
F>>M MA> G>P :G= LA:KlI <HFI>MBMBHG H? ?HK>B@G>KL 1.
JN>LMBHG BL HG> H? <HFI:K:MBO> :=0:GM:@> 0<B>GMB?B
BG LHF> BG=NLMKB>L MA:G BG HMA>KL II:K>GMER BM M>
LM:G=:K=BS>= MRI> |IK><BL>ER MAHL> BG PAB<A BG=NLM}
H? <:K=BG:E BFIHKM:G<> :G= BG PAB<A F>KB<:GL A:0> :EI
- IMBMN=> ?HK E>:=>KLABI &M BFIEB>L E:K@> L<:E> HI>K:N
IK>EBFBG:KR BGO>LMB@:MBHG :G= MA> >GE:K@>= LNI>KO
MA> >QI>GL> BL LIK>:= HO>K : E:K@> HNMINM &M BL :=:1IM
LI><B:EMB>L HK LF:EE EHML H? GNF>KHNL :G= O:KB>= :KM
LM>:=R K>I>MBMBHG H? MA> L:F> HI>K:MBHGL F:D>L BM IK
LRLM>F 1A> BG=B<:MBHGL :K> MA:M BM PBEE GHM K:=B<:E
F:GN?:<MNKBG@ BG=NLMKR HK FH=B?R MA> =BOBLBHG ;>N
H? LNIIER /:MA>K BL BM EBD>ER MH :<<>GMN:M> >QBLMBCG
BG=NLMKR PA>K> BM BL :EK>:=R LMKHG@ +HM :EE BG=NLI
‘NM MAHL> BG PAB<A MABL LI><B:E ?HKF H? BG=NLMKB:E [
>??2><MBO>G>LL

/I>MNKGBG@ GHP MH MA> BGO>GMBHG :G= HI>K:MBHG H? F
?NKMA>K IHLLB;BEBMR _HG> PAB<A A:L IE:R>=: <HGLB=>K
=BL<NLLBHGL 1A> FHK> F:<ABG>KR ;><HF>L :NMHF:MB< M
MK:GLIE:GM>= &L MA>K> GHM : EBD>EBAHH= MA:M :1I:K:MN
;> <:KKB>= H?? MH <HNGMKB>L H? EHP P:@>L :G= MA>K> |
IKB<> MA:G BL IHLLB;E> BG MA> <HNGMKR H? AB@A P:@>L
HKB@BG:M>= &G A>:KBG@L ;>?HK> HNK <HG@K>LLBHG:E =
MA:M F>KB<:G BGO>GMHKL :G= MHHEF:D>KL PBEE ?BG= M.
F>KB<:G ?BKF BM BL L:B= PBEE =>0BL> : G>P F:<ABG>

BML>E? HK H? BML IKH=N<ML PBEE L>M BG 1A>G LHF> $>K
K>IKH=N<> MA> F:<ABG> BG ABL HPG <HNGMKR MA> $>KF:
<HFIE:BG>= H? :L MA> :K<A IE:@B:KBLML O>KmR K><>GMER
terrorem). OHHG GHM HGER PBEE MA> >QIHKML <>:L> ;NM MA>
HI>SK:M>= BG $>KF:GR ;R EHP I:B= E:;HK :G= MA> :KMB<E>|
;:<D MH MA> 2GBM>= OM:M>L OAH> F:<ABG>KR :G= DGBMM|
BEENLMK:MBHG 1A> B=>GMB<:E :II:K:MNL PAB<A A:L ;>>G
>SQMK:HK=BG:KR I>K?><MBHG BL L>GM MH "NKHI> [I>KA:IL :
F>KB<:G F:GN?:<MNK>K :G= BL MA>K> PHKD>= ;R <A>:I>K
@:BG PAB<A A:O> LH LMKBDBG@ER BG?EN>G<>= MA> M>(
:G= LH FN<A BG<K>:L>= BAWLFDRDBX=<@ BOA>>BKLP:R MH "NKHI>
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@:BG ;> BG@ INLA>= BGMH NL> ;R MA> F>KB<:G EHHF F:D:
>QI><M>= MA:M MA>R PBEE ;> HI>K:M>= ;R <A>:I>K "G@EBL
:G= MA:M MA>BK IKH=N<ML PBEE ;> LABII>= ;:<D MH MA> 2(
MA> O>KR F>KB<:G BG=NLMKR PAB<A MA>R A:= ?BKLM F:=

1ABL IHLLB;BEBMR BL LN;C><M MH >Q:@@>K:MBHG &M BL
MK:GLIE:GM :G BFIKHO>= LRLM>F H? IKH=N<MBHG :G= :EE
‘NMHF:MB< : F:<ABG> F:R ;> BGM>EEB@>G<> :G= DG:<D B(
?HK MAHN@A E>LL I>KA:IL :FHG@ MA> HK=BG:KR A:G=L N
:G= ?HK>F>G &M BL : <HFFHG >QI>KB>G<> MA:M MA> L:F>
<HNGMKR H? BML BGO>GMBHG :G= F:GN?:<MNK> ;> MM>K K:
O>KR :NMHF:MB< EHHFL CNLM K>?>KK>= MH :K> F:DBG@ |
1A>R =H GHM ?BM BGMH MA> MK:=BMBHG:E BG=NLMKB:E IK
MA>R :<<HFIEBLA BG MA> 2GBM>= OM:M>L 1A> =B??B<NEM
F:<ABG>KR :G= F>MAH=L AHP>0>K I>K?><M>= :G= AHP>0>
INTEB<:GM :K> FHLM LMKBDBG@ER BEENLMK:M>= BG MA> K
?K>IN>GMER H? MA> F>G:<> H? MA> <A>:|l E:;HK H? ABG:

<HNGMKB>L =>EN@> NL PBMA MA> IKH=N<ML H? <A>:] ?:<M
>JNBIll>= MA>FL>EO>L PBMA MA> E:M>LM F:<ABG>KR 1A> N\
IKH;::BEBMR G>0>K MANL >JNBI MA>FL>EO>L 1H =H LH Pt}
LABIF>GM H? MA> F:<ABG>KR :G= MA> =BK><MBHGL ?HK P&}
BG=NLMKB:E >GOBKHGF>GM PHNE= G>>= MH ;> MK:GLIE:GN
FN<A >Q:@@>K:M>= BG BML ><HGHFB< IHLLB;BEBMB>L :L E

+HG> MA> E>LL LHF> IHLLB;BEBMR H? MABL LHKM =H>L >C
;> MP>>G MAHL> <HNGMKB>L H? :=0:G<>= <BOBEBS:MBHG P
BG=NLMKB:E E>O>E &M BL ;R GH F>:GL HNM H? MA> JN>LWMN
EHHFL LA:EE ;> PHKD>= :L P>EE BG $>KF:GR :L BG MA> 2G|
;> =HG> <:GGHM MA> $>KF:G >FIEHR>K PAH @>ML ABL HI>
MA> F>KB<:G >FIEHR>K PAH FNLM I:R AB@QA P:@>L &L GH
PAB<A MA> 2GBM>= OM:M>L IHLL>LL>L BG BML BG@>GBHNL
HG> LNK> MH LEBI :P:R BG MBF> G :=0:GM:@> F:R BG=>>
PA>K> LDBEE HK BGM>EEB@>G<> HG MA> I:KM H? MA> BG=
A>K> MA>K> BL : =HN;M PA>MA>K BM PBEE I>KLBLM BG OB
M><AGB<:E MK:BGBG@ MA> PHKE= HO>K M :EE >O>GML B
PA>K> MA> PHKDF:G F>K>ER M>G=L L>FB :NMHF:MB< F:<AB
BG=NLMKB>L H? MA> <HNGMKR A:OBG@ AB@A P:@>L PHNE

1A> HGER :GLP>K PAB<A <:G ;> @BO>G MH JN>LMBHGBG @
<HN @&wsKrBtainitslead.L ?:LM :L HMA>K <HNGMKB>L :=HIM MA> D!
BFIKHO>F>GML BM FNLM BGMKH=N<> G>P BFIKHO>F>GML
MH LNLM:BG>= LNI>KBHKBMR A> PAH LM:G=L LMBEE BG>0
MA> F:BG MA> K>E:MBHG ;> MP>>G "G@E:G= :G= MA> HMA>}
MAK>> JN:KM>KL H? MA> GBG>M>>GMA <>GMNKR "G@EBLA
F>MAH=L P>K> <HIB>= MAKHN@AHNM MA> PHKE= ;NM MA>
E>LL F:BGM:BG>= L ?2:LM :L MA> HMA>K <HNGMKB>L :=HIM
"G@QE:G= MA:M <HNGMKR :=0:G<>= PBMA G>P BGO>GMBHG
LBFBE:K K>E:MBHG L>>FL MH >QBLM :M MA> IK>L>GM MBF>
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<HNGMKB>L PAB<A ?HEEHP A>K E>:= B&MHRFF>HAL MBBH<A>F
BG MA> [HLBMBHG H? MA> 2GBM>= OM:M>L BG MAHL> F:GN-
MH HNK >QIHKML L ?:LM :L MA> F>KB<:G =>0B<>L :K> <H
BFIKHO>F>GML FNLM ;> BGMKH=N<>=

1ABL PBEE L>>F MH MA> F>KB<:G F:GN?:<MNK>K : A:KLA L
NGI:MKBHMB< HG> MH MA> HK=BG:KR IKHM><MBHGBLM 4A
HPG >GM>KIKBL> :G= BG@>GNBMR PBMAHNM IKHM><MBHG
MA> BGM>KEHI>KL 6>M & L>> GH HMA>K :GLP>K <HGLBLM>
><HGHFB<L HG BGM>KG:MBHG:E MK:=> :G= MA> @>H@K:IAE
PAB<A : <HNGMKR L><NK>L ?KHF BML E:;HK BL E:K@>LM P/
>??><MBO> P:R :G= E:;HK BL :IIEB>= PBMA MA> @K>:M>LM
MABL >??><MBO>G>LL ;R LNLM:BG>= :;BEBMR MH AHE= MA:

1ABL MK:BG H? K>:LHGBG@ AHP>0>K <:G ;> <:KKB>= ?NKI
BFIKHO>F>GML :G= BGO>GMBHGL PBEE ;> LH <HFIE>M>ER

<HNGMKB>L :L MH ;KBG@ :;HNM :G >JN:EBS:MBHG BG MA>B
G><>LLBMR PHNE= E>LL>G MA> OHENF> :G= MA> BFIHKM:G
:G BGO>GMBHG BL BGMKH=N<>= BG : LBG@E> <HNGMKR B
<HFI:K:MBO> :=0:GM:@> E>:=L MH >QIHKML :G= LP>EEL M
4A>G MA> BGO>GMBHG <HF>L BGMH BGM>KG:MBHG:E NL>

L>KO>L F:R =KB?M MHP:K= MA> <HNGMKB>L H? EHP P:@>L
IKH=NaM2QIHKM MA>F ;> BM H;L>KO>= ?HK MABL M>G=>G-
MAHL> H;LM:<E>L MH BFBM:MBHG :G= MK:GLIE:GMBG@ PAB
LNIIHL> MA> M>G=>G<R GHM MH ;> <A><D>= LNIIHL> MA:M
<HF>L MH ;> :=HIM>= BG :EE <HNGMKB>L :G= NL>= BG :EE
MA> NEMBF:M> <HGL>JN>G<>L PBEE ;> =B??>K>GM ?KHF M
BGMKH=N<MBHG H? BFIKHO>F>GML +H HG> <HNGMKR PBE|
F:GN?:<MNK>L HO>K HMA>KL GH HG> PBEE ;> :;E> MH >QIl
MA>F BG F:GN?:<MNK>= @HH=L _B? MA> LLNF>= <HG=BMB
<>:L> EE <HNGMKB>L PBEE L><NK> BG MA> L:F> =>@K>>
BGO>GMBHGL

ON<A PHNE= ;> MA> BG>OBM:;E> HNM<HF> H? <HFIE>M> >J|
E:;HK 1A> MHM:E BG<HF> H? : <HFFNGBMR BL MA> IKH=N<
:G:ERLBL H?” BML E:;HK &? E:;HK BL >IJN:EER IKH=N<MBO>
IKHLI>KBMR PBEE <>:L> 1A>G MA>K> PBEE ;> GH KHHF ?H|
HG BGO>GMBHG I><NEB:K >??><MBO>G>LL ;> MM>K F:<AB(
HGER MK:=> ;> MP>>G <HNGMKB>L PBEE ;> MA:M ;:L>= HG N
:=0:GM:@>L LN<A MK:=> ?HK BGLM:G<> :L :KBL>L ;>MP>>
:G= ;> MP>>G M>FI>K:M> K>@BHGL A:OBG@ F:KD>=ER =B?7?:

1ABL <HGLNFF:MBHG PBEE GHM ;> K>:<A>= ?HK :G BG=>?B
G>0>K ;> K>:<A>= >KM:BGER BM BL ;>RHG= MA> K:G@> H°
P> <:G GHP ?HK>L>> NM LHF> IIKH: <A MH BM BL EBD>ER
;> MP>>G MA> FHK> :=0:G<>= <HNGMKB>L 1A>K> BL : M>G=
MA>BK NL> H? F:<ABG>KR :G= LH BG MA>BK @>G>K:E BG=
OM:M>L >LI><B:EER MA> MP>GMB>MA <>GMNKR PBEE ;> =B
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I>KBH= H? ?K>> E:G= A:L ;>>G OBKMN:EER I:LL>= 1A:M @K
IKHLI>KBMR :G= H? AB@A @>G>K:E P:@>L GH EHG@>K >QB
=NKBG@ MA> ?BKLM <>GMNKR H? HNK G:MBHG:E EB?> 1A>
@K>:M>K MA:G MA:M H? "G@E:G= :G= $>KF:GR :G= #K:G<> |
MA:M ?K>LA E:G= <:G GH EHG@>K ;> K>LHKM>= MH ;R MA>
>??><MBO>G>LL H? E:;HK FNLM =>1>G= :EFHLM >Q<ENLBO>
AB@A>K LDBEE HG E:;HK ;> MM>K E>= :G= ;> MM>K :IIEB>=
MA> 2GBM>= OM:M>L PBEE EHG@ K>F:BG MA> E:G= H? IKHF
IKH@K>LL ;NM MA> =>@K>> H? =B??>K>G<> F:R ;> E>LL M/
=B??>K>G<> PBEE <HF> :;HNM I[IKH;:;ER GHM ;><:NL> MA>
:><:NL> HMA>K <HNGMKB>L PBEE @:BG HG A>K ON<A A:L
K>E:MBHG ;> MP>>G "G@QE:G= :G= MA> <HNGMKB>L H? MA>
@>G>K:MBHG :G= LN<A MH @H ;:<D >:KEB>K _P:L MA> <A
%HEE:G= :G= "G@E:G= BG MA> <HNKL> H? MA> L>0>GM>>G
"G@QE:G= GH EHG@>K K>M:BGL MA> NGFBLM:D:;E> E>:=>KL,
HGMBG>GM =NKBG@ MA> @K>:M>K [:KM H? MA> GBG>M>>C(
K>MKH@K:=>= MA> <HNGMKB>L H? MA> HGMBG>GM A:0> |
G:MNK> H? MA> <HFBG@ K:<> ;> MP>>G MA> 2GBM>= OM:M>|
G= MA> HNM<HF> BL HG> PAB<A >0>KR ?KB>G= H? ANF:GBE
=B??NL>= IKHLI>KBMR ><HGHFB< :G= LH<B:E IKH@K>LL

#HK :G BG=>?BGBM> MBF> AHP>0>K =B??>K>G<>L BG @ >(
K>F:BG 1A>R PBEE H;OBHNLER K>F:BG LH ?:K :L MA>R K>
<:NL>L _=B??>K>G<>L BG LHBE BG FBG>K:E P>:EMA BG <I
F:GR F:GN?:<MNKBG@ BG=NLMKB>L BG PAB<A IARLB<:E <:I
<HNGMKB>L _MA> 2GBM>= OM:M>L :FHG@ MA>F P> F:R AHI
F:<ABG>KR ;> MM>K PBEE :IIER E:;HK L:OBG@ :IIEB:G<>L F
2GBM>= OM:M>L PBEE =BK><M MA>BK E:;HK PBMA @K>:M>L
PAB<A MA>BK :;BEBMB>L M>EE MH MA> NMFHLM 1A> =>0>]|
NGIJN>LMBHG:;ER <HGMBGN> MH ;> :??><M>= ;R MA> :<<B=:
R =HFBG:GM I>KLHG:EBMB>L BG MABL <HNGMKR :G= BG M,
:IMBMN=>L :G= M:LM>L ;R LHF> <:NL>L H? O:KB:MBHGL BG
BGL<KNM:;E> NM : @>G>K:E MK>G= BL EBD>ER MH I>KLBL
=>0B<>L PBEE ;> :=HIM>= FHK> JNB<DER :G= FHK> PB=>ER
?HEEHPBG@ |I:@>L AHP MABL M>G=>G<R A:L :II>:K>= BG M/
M:D>G IE:<> LBG<> MA> <BOBE P:K :G= AHP MA> >??><ML
MA>FL>EO>L BG?EN>G<>= ;R MA> @>G>K:E M>G=>G<R &G
;> NL>= MH FHLM >??><M MABL <HNGMKR PBEE <HGMBGN?>
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM & &
02% /
-:KM && A:IM>K &3

&GMKH=N<MHKR_)HNBLB:G:

1A> =NMB>L HG LN@:K :L MA>R LMHH= ?HK MA> A:E? <>GM
BEENLMK:M> L>0O>K:E JN>LMBHGL H? IKBG<BIE> 1A>R IK>l1
H? BFIHKML BG ?:<> H? =NMB>L :G= R>M : <:L> PAB<A :L |
R>:KL H? MA> I>KBH= G>>=L MH ;> BGM>KIK>M>= PBMA <:NI
FHK>HO>K MA> BFIHKML <:F> <AB>?ER ?KHF K>@BHGL PBI
LI><B:E MK:=> K>E:MBHGL >BMA>K ;><:NL> H? IHEBMB<:E
:G= MA> -ABEBIIBG>L HK ;><:NL> H? K><BIKH<BMR MK>:MEBE
H? =NMR ?HK MA> K>@BHGL MANL ?:0OHK>= <:NL>= MABL Lc<
1A> =HF>LMB< IKH=N<MBHG H? LN@:K :G= >LI><B:EER H?
<HG=BMBHGL PAB<A <:G ;> NG=>KLMHH= HGER BG MA> EBC
=0:GM:@> 1A> K>?BGBG@ H? LN@:K :@:BG <:F> MH ;> =
L<:E> BG=NLMKR :G= P:L =HFBG:M>= ;R HG> H? MA> >:KEB
<HGLIB<NHNL <:L> BG PAB<A MA> [IKHM><MBO> LRLM>F FB(
GNKMNK>= HK :M E>:LM LMK>G@MA>G>= : FHGHIHER ):LME
E:K@> BML ?BL<:E RB>E= MAKHN@AHNM P:L BFIHKM:GM ?1
JN>LMBHGL A>G<> IK>L>GM MA>FL>EO>L K:FB?RBG@ BGM
L>>F :M ?BKLM LB@AM MH LM:G= BG GH <HGG><MBHG PBM,

1A> =NMR HG LN@:K =NKBG@ MA> @K>:M>K [:KM H? MA> |>
IHNG= 2G=>K MA> M:KB?? <ML H? G = BM P:L : EBI
NG=>K MA> :<M H? 2G=>K MA> M:KB?? H? MA> LH
P:L :=FBMM>= ?K>> NM : ;HNGMR P:L MA>G @BO>G HG LN
MA> K:M> H? MPH <>GML : IHNG= LH MA:M IKHM><MBHG P:
<M H? MA> 4BELHG ;BEE : G>P LRLM>F P:L :=HIM>=
1A> =NMR RdvabreBGLM>:= H? LI><B?B< MA> K:M> P:L F:=>
PAB<A M MA> EHP IKB<>L H? MA:M I>KBH= P:L >JNBO:E>(

IHNG= OAHKMER :?M>K AHP>0>K MA> <M H? 'BG@E->
MH MA> E>O>E PAB<A A:= IK>0:BE>= ;>?HK> BM P:L ?B
BFIHKM>= M :;HNM <>GML I>K IHNG= &G MA> <M H?

?B@NK> P:L GHM <A:G@>=

1A> M:KB?? <M H? AHP>0>K F:=> :G BG<BLBO> <A:G@
<HGL>JIJN>G<>L 1A> =NMRIi.&IRK>KNA>= :M HBHH¥H K:M>

HG> :G= HG> IJN:KM>K <>GML : IHNG= *HK> BFIHKM:GM LN
=NMR :?M>K *:K<A 1A> BGM>KO:E H? MPH R>:KL ;>?H
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=NMR P:L =>LB@G>= MH @BO> MA> IKHM><M>= LN@:K BG=]
LN??B<B>GM I>KBH= ?HK :=CNLMF>GM MH MA> <HFBG@ <A

1A> =NMB>L :;HO> LM:M>= P>K> HG K:P LN@:K ,G K>?BG>=
=NMB>L LH <:EE>= =B??>K>GMB:EL =>LB@G>= MH @BO>
H? MA> MPH L>ML H? <A:K@>L_HG K:P :G= HG K>?BG>=_:K>
<HG?HNG=>= BG IHINE:K =BL<NLLBHG #HK MA> IK>L>GM :
=NMB>L HG K:P LN@:K ;R ?:K MA> FHLM BFIHKM:GM BG JN
ELH MA> IKH;E>FL H? FHLM BGM>K>LM MH MA> ><HGHFBLI

2GMBE :;HNM MA> R>:K MA> >?2?2><ML H? MA> LN@:K =N
BFIHKML P>K> E:K@> MA> =HF>LMB< IKH=N<MBHG <HFI:K:
LNITER P:L ?KHF > B@AMR MH GBG>MR I>K <>GM H? MA> MH
GHM IKHM><MBO> &M P:L <AB>?ER : K>O>GN> =NMR ;R ?:
<HGLNF>KL I:B= BG MA> P:R H? >GA:G<>= |IKB<> HK M:Q P
1K>:LNKR

1A> =HF>LMB< IKH=N<MBHG P:L <HG?BG>= MH )HNBLB:G:
<BOBE P:K :G=:M MA> |I>KBH= PBMA PAB<A P> ;>@BG P:L
:G=BG IKHIHKMBHG MH MA> BFIHKML MA:G BM A:= ;>>G ;>

MA> HNBLB:G: HNMINM ?EN<MN:MBG@ PBMA MA> L>
FBEEBHG IHNG=L : R>:K 1A> BFIHKML K:G@>= ?KHF MH
HGER P:L MA> J)HNBLB:G: LNITER MANL LF:EE BG <HFI:KBLH
IKH=N<>= NG=>K <HG=BMBHGL GHM =BLLBFBE:K ?KHF MAH
<HNGMKB>L 1A> JN>LMBHG H? MA> >??><ML H? IKHM><MB
1A> )HNBLB:G: LN@:K EBD> MA:M BFIHKM>= P:L F:=> ?KHF
L:F> F>MAH=L :G= PBMA E:;HK H? O>KR FN<A MA> L:F> <A:|
BL E>LL ?:OHK:;E> ?HK LN@:K <:G> BG )HNBLB:G: MA:G BG
PA>G<> <:G> LN@:K BL BFIHKM>= 1A> =NMR P:L G>>=>=
JHNBLB:G: LN@:K P:L IKH=N<>= NG=>K IARLB<:E <HG=BMBF
MA> =NMR <HGLB=>K>= ?KHF :GR :NM MA> F>K<:GMBEBLM
=BL:=O:GM:@>HNL NM MA> G:MBHG:E EHLL :LL>LL>= :<<}F
P:L GHM JN:GMBM:MBO>ER <HGLB=>K:;E> LBG<> MA> LNIIE
BFIHKM:MBHG

1A> E:M>K <HNKL> H? =>0O0>EHIF>GM BG )HNBLB:G: ;KHN@A
1A> )HNBLB:G: LNIIER BG<K>:L>= O>KR FN<A ;>RHG= PA:M
K>F:BG>= :;HNM MA> L:F> IKHIHKMBHG H? MA> MHM:E _GHI
<HNGMKR L <HGLNFIMBHG 1A> BG<K>:L> P:L BKK>@NE:K
<KHIL PAB<A K> I><NEB:KER LN;C><M MH O:KB:MBHG ?KH
IHLLB;BEBMR H? ?KHLM _MA> L>KBHNL G:MNK:E =K:P;:<D B
: LN;LM:GMB:E @:BG GH =HN;M =N> BG I:KM MH MA> >??7><
;HNGMR @BO>G ;R MA> *<(BGE>R M:KB?? :<M &M BL MKN>
GH FHK> :G=BG ?:<M =B= GH FHK> MA:G F:D> NI ?HK MA>
;HNGMR L>>FL MH F:D> : @K>:M>K BFIK>LLBHG MA:G : =NM
IN;EB< ;NM ELH LMK:G@> :L BM F:R L>F HG MA> IKH=N-=
<HG<>KG>=
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-HLLB;ER MA>K> P:L BG LHF> =>@K>> : K>:EER @K>:M>K ;>
IE:GM>KL ?KHF MA> ;HNGMR MA:G MA>K> A:= ;>>G ?KHF MA
LF:EE ?K:<MBHG H? MA> E:MM>K A:= IKH ;B\ R:BBEG BGM>K<
>0>GML MA> )HNBLB:G: LN@:K HNMINM @K>P O>KR K:IB=E]|

:G= K>:<A>= MHP:K= BML <EHL> =BF>GLBHGL PAB
FN<A >Q<>>=>=

?M>K MA> ;HNGMR >IBLH=> MA>K> P>K> BFIHKM:GM <A:GQ@
MA> BG=NLMKR BG )HNBLB:G: ON@:K IKB<>L MA> PHKE= H
R>:KL H? MA> GBG>M>>GMA <>GMNKR :G= MA> HI>GBG@ R:
H? MA> IK>LLNK> HG MA> F:KD>M H? MA> HNGMR ?>= LN@
JHNBLB:G: BG=NLMKR G><>LL:KBER ?>EM MA> IK>LLNK> :C
MA> <:L> PA>G IKH?BML :K> MAK>:M>G>= R :=0>KL> <HG=|
?HK>FHLM -E:GM:MBHG F>MAH=L :G= LN@:K AHNL> F>MAH
IE:GM:MBHGL |I:LL>= HNM H? MA> A:G=L H? MA> HE= >:LR @
FHK> >??B<B>GMER ;R G>P F>G 1A> IK>OBHNL LRLM>F H?
IE:GM:MBHG P:L LNI>KL>=>= ;R HG> H? BG=>I>G=>GM <>GWN
MA> <:G> :G= >QMK:<MBG@ MA> LN@:K ?HK : =HS>G IE:GM.
>QI>GLBO> :G= P>EE IE:GG>»><>EI<KBG>KR H? MA> G>P F>MA#
G>MPHKD H? EB@AM K:BEP:RL ?HK <:KKRBG@ MA> <:G> MF
MH MABL FHK> <:IBM:EBLMB< LRLM>F BM F:R ;> GHM>= P:
?BKLM NG=>KM:D>G MA>K> &M MHHD IE: <> BG MA> HMA>K
L:F> MBF> :G= ;><:NL> H? MA> L:F> IK>LLNK> ?KHF EHP IKIE
PBMA MA> BFIKHO>F>GML LN@:K F:DBG@ BG )HNBLB:G: A:
LHF> BG<K>:L> =NKBG@ MA> R>:KL %HP ?:K BML F:E
MA> BFIHKM =NMR _PA>MA>K MA> =NMR @:0> : G>M ;HGNL
>G:;E>= MA>F MH AHE= MA>BK HPG GHMPBMALM:G=BG@ :=
>:LR MH F:D> HNM OHF> @HH= H;L>KO>KL LM:M>= MA:M MH£
P:LIKH?BM:;E> :G= PHNE= A:0> ;>>G <:KKB>= HG >0>G NC
LM:M>= MA:M MA>K> P:L GH NGNLN:E IKH?BM :G= MA:M : K
KNBGAABL E:MM>K G>>=E>LL MH L:R P:L MA> HIBGBHG INN
AHG>LMER ;R MA> IE:GM>KL :G= LN@:K FBEE IKHIKB>MHKI
HG MA>BK |I:KM MH MA> <A:G@>L H? =NMR BG MA> M:KB??

M MA> IK>L>GM =:M> BM K>F:BGL MH ;> L>>G PA>MA>
>FIA:MB<:EER NK@>= ;R MA> K>IK>L>GM:MBO>L H? MA> )HI
PBEE =BL:II>:K NG=>K ?K>> LN@:K 4A:M>0>K MA> HNM<HF
GR I><NEB:K ><HGHFB< IKH;E>FL 1A> <:L> BL : LBFIE> HC
=HF>LMB< BG=NLMKR HG M:KB?? LNIITHKM *HK> <HFIE>Q :k
LN@:K =NMR MH PAB<A :MM>GMBHG PBEE ;> @BO>G BG M/
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM && A:IM>K 3

%:P:BB

1A> ?BKLM BFIHKM:GM FH=B?B<:MBHG H? MA> <HFI:K:MBO:*:
<HGMBGN>= LH EHG@ :L )HNBLB:G: :EHG> P:L ?:0OHK>= :@:
<:F> ?KHF MA> K><BIKH<BMR MK>:MR PBMA %:P:BB BG
@KHNI P>GM MAKHN@A L>0>K:E BG=NLMKB:E LM:@>L :?M>
=NKBG@ HHD L F>FHK:;E> OHR: @ > M MA> HNML>M L
KMB<E> H? <HFF>K<> G>QM MA>R ;><:F> : <>GM>K ?HK M
E:LM <:F> MA> LM:@> H? LN@:K IE:GMBG@ 1A> MK>:MR H?
?K>> :=FBLLBHG BGMH MA> 2GBM>= OM:M>L :G= MA> %:P:B
<HFFH=BMB>L :FHG@ PAB<A LN@:K P:L MA> HGER <HGLB=
?K>> :=FBLLBHG H? LN@:K BGMH MA> 2GBM>= OM:M>L IKHC
HGER =B= BM MK:GL?HKF MA> BGM>KG:E <HG=BMBHGL H? |
PBMA MA> K>LM H? MA> PHKE= :G= >O>GMN:EER E>= MH VN
OM:M>L

M MA> MBF> PA>G MA> K><BIKH<BMR KK:G@>F>GM P:L <F
>QI><M:MBHG H? :GR LN<A <HGLB=>K:;E> ><HGHFB< <HGL?>
MA> F:BG E>= MH MA> MK>:MR &M P:L ?>:K>= MA:M $K>:M
FN<A P:L L:B= H? MA>BK =>LBK:;BEBMR L : <H:EBG@ LM:M
=N> <AB>?ER MH MA> I>KLBLM>GM IK>IHLL>LLBHG ?HK HPC
E:G=L _:L B? : G:MBHG ;R MA:M HG> LMKHD> L><NK>= :==B
CBG@H F>K<:GMBEBLM ?>:K H? ;> BG@ @HM MA> ;>MM>K H
=N> MH MA> ?:<M MA:M F>KB<:G FBLLBHG:KB>L P>K> >LM:
@K>:M :G= @KHPBG@ BG?EN>G<> :FHG@ MA> G:MBO>L 1A
=>;:M>L MA:M LN@:K IE:GMBG@ :EK>:=R <:KKB>= HG BG M
IKH?BM:;E> NG=>K MA> MK>:MR GH @K>:M >QM>GLBHG H?

1A> >??><M AHP>0>K P:L BFF>=B:M> :G= BM A:L IKHO>=
MK>:MR MA> BFIHKML H? LN@:K A:= G>0>K KBL>G MH FB
?B@NK> BG MA> O>KR ?BKLM R>:K 1A>K>:?M>K MA> K
>:<A R>:K LAHPBG@ : LA:KI :=0:G<> :;HO> BML IK>=><>LLH
>Q<>>=>= FBEEBHG IHNG=L ;R FBEEBHGL 1A>K>
=NKBG@ MA> I>KBH= H? MA> *<(BGE>R M:KB?? ?HK
>QIE:BG>= ?M>K MA> NIP:K= FHO>F>GM P:L K>LNF>=
@K>P MA:M BM ?BG:EER >Q<>>=>= MA:M ?KHF )HNBLB:G: E

MA> JN:GMBMR H? LN@:K ?KHF MA> BLE:G=L P:L FHK> |
K>F:BG>= :;HO> MA:M ?B@NK> MA>K>:?M>K #KHF :G BGLB¢
BFIHKM:GM HG> BG K><>GM R>:KL ;) HNM HG> L>0>!
<HF> ?KHF MABL LHNK<>

4AH @QHM MA> ;>G>?BM H? MABL K>FBLLBHG H? =NMR 1A>
<HGLB=>K:;E> :FHNGML LH FN<A LN@:K <:F> BG ?K>> MA:I
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M:Q>= 1A> <HGLNF>KL BG MA> 2GBM>= OM:M>L =B= GHM @
=B= GHM ?:EE GHK <HNE= BM ;> >QIl><M>= MH ?:EE R ?:K
<HGLNF>= <HGMBGN>= MH ;> BFIHKM>= ?KHF GHG ?:0HK>=
MH =NMR 1A> %:P:BB:G IE:GM>KL =B= GHM L>EE MA>BK LN
MA> 2GBM>= OM:M>L _: IKB<> G><>LL:KBER AB@A>K ;R MA:*
<>GML : IHNG= E>:KER BM P:L MA> IE:GM>KL PAHF HG> P
1 >G>?B<B:KB>L ?KHF MA> K>FBLLBHG G= LH BM IKHO>= 1
?HNG= BML P:R MH MA> -:<B?B< <H:LM :G= MA>K> P:L LHE
IKB<X¥M LHHG LNIIEB>= MA> PAHE> H? :EB?HKGB: :G= MA>
BFIHKML ?KHF MA> BLE:G=L @K>P F:=> BML P:R >:LMP:K=
P:L : F:BG ?:<MHK BG MA> <HGM>LM PAB<A P>GM HG ?HK :
K>?BG>KL :G= MAHL> H? MA> -.<B?B< <H:LM _:G >IBLH=> H
<HNKLHNM BG :EE MABL MA> INK<A:L>KL H? MA> %:P:BB:G L
1A>R |I:B= :M E>:LM :L FN<A ?HK MA>BK LN@:K :L MA> I>HIE
**LL:<ANL>MML PAH <HGLNF>= =NMB:;E> LN@:K 1A> >?7?7>c«
MH BG<EN=> MA> %:P:BB:G IE:GM>KL PBMABG MA> |I:E> H?
INM BG MA> L:F> IHLBMBHG L MA> IE:GM>KL H? )HNBLB:G:
M>KFL MA> 2GBM>= OM:M>L @:0> : ;HNGMR H? MPH <>GML
%:P:BB

1ABL BL MA> GHKF:E >??2><M H? : K>FBLLBHG H? M:Q HG 1I:
?K:<MBHG H? MA> LNIIER <HGMBGN>L MH ;> LM>:=BER M:Q
I>KLBLM _MA> PAHE> BL K:BL>= BG IKB<> ;R MA> ?NEE :FH
IKH=N<>K =HF>LMB< HK ?HK>B@G :L MA> <:L> F:R ;> @>M
GHM MA> <HGLNF>K 1A> >?7?><M BL MA> L:F> BG DBG= HG
[:KMB:E K>FBLLBHG _B? I:KM H? MA> LNIIER BL LN;C><M>=
&? : IHKMBHG H? MA> LNIIER <HGMBGN>L MH I:R MA> ?NEE
K>FBMM>= ?HEEHPL MA> L:F> <HNKL> :L PHNE= MA> PAHE>
IKH=N<>KL

%>G<> MA> > QMK:HK=BG:KR @KHPMA H? LN@:K IE:GMBG @
BG<K>:L> H? MA> BFIHKML BGMH MA> 2GBM>= OM:M>L 1A>
MHHD IE:<> NG=>K <BK<NFLM:G<>L BG F:GR K>LI><ML I><N
IHEBMB<:E :G= LH<B:E <HGL>JN>G<>L M MA> KBLD H? LHI
‘MM>GMBHG F:R ;> @BO>G MH LHF> H? MA>L> <HGL>JN>G<

1A> IE:GM>KL PAH K>:1>= MA> AB@A IKH?BML P>K> <AB>?E
>QMK:<MBHG OHF> P>K> =>L<>G=:GML H? MA> F>KB<:G FI
IK><>=BG@ A:E? <>GMNKR A:= A:= LN<A K>F:KD:;E> LN<<>1
G:MBO>L OHF> P>K> G>P :KKBO:EL PAH A:LM>G>= MH >QI|
FHG@ MA> E:MM>K P:L MA> :LMNM> 0IK><D>EL PAH <HF;B
IE:GMBG@ PBMA MAHL> H? K>?BGBG@ BG :EB?HKGB: ;NBI
BFIHKM:GM ?B@NK> BG MA> BLE:G=L NM MA> IE:GM>KL H
K>F:BG>= MA> =HFBG:GM >E>F>GM ON@:K @KHPBG@ NG=
BG=NLMKR P:L MA> FHK> K>:=BER <HG<>GMK:M>= BG <HFI
<HGMKHE ;R E>:L> ?KHF MA> @QHO>KGF>GM HK ;R HPG>KL.
@K>:M IE:GM>KL ;><:F> :G HEB@:K<AR LN<<>>=BG@ MA> F
; >ABG= MA> %:P:BB:G MAKHG> 1A> LP:KMAR FHG:K<AL (B!
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LN<<>LLHK .N>>G )BEBNHD:E:GB P>K> EBMME> =BLMNK;>=
MA>R <HG?BG>= MA>FL>EO>L MH =BLLBI:MBHG :G= I>MMR
=>|HL>= PA>G MA>R NG=>KMHHD K>:EER MH KNE> 1A>K> C
MAKHG> MA:G MA:M H? MA> E:MM>K =:R %:P:BB:G DBG@L ::

1A> >GOB:;E> LBMN:MBHG H? MA> IE:GM>KL _BG<K>:LBG@
IE:GM:MBHG LA:K>L :G= AB@A IKB<>L H? LN@:K E:G= _K><
MA:M R>:K MA> *<(BGE>R M:KB?? :<M :=FBMM>= LN@:K BGN\
HGLBLM>GMER PBMA MA> IKHM><MBO> IKBG<BIE> MA> )H
R : =BK><M ;HNGMR H? MPH <>GML : IHNG= NM MA> %:P:
F>KB<:G I[:E> K><>BO>= GH ;HNGMR 1A>R A:= GHP MH :<c<
H? MA> HI>G F:KD>M EBD> MA> IE:GM>KL H? N;: :G= ":0: :
P>GM =HPG LA:KIER BG MA> BLE:G=L BM BL L:B= MH A:O0>
[:LL:@> H? MA> M:KB?? <M_2KHGE<> @QMH:M =>VMKPGALBHG :G=
LHK>G>LL H? A>:KM 1A> A:K= MBF>L MA:M >GLN>= F>:GM

=BL:II>:K>= ;NM BG MA> F:BG MA:M MA> >QMK:0:@:G<>L H
MA> A>:0O0BER P:M>K>= LN@:K <HFI:GR LMH<DL LAK:GD IE:!
EHG@>K ;> HG : K><DE>LLER @>G>KHNL L<:E> *HK>HO>K

F>MAH=L H? @KHPBG@ <:G> :G= >QMK:<MBG@ LN@:K MH ;:
K>LNEM MA:M >GLN>=: ?>P R>:KL E:M>K NG=>K LBFBE:K <]
MBF>L H? IKHO>= : ;E>LLBG@ BG =BL@NBL> MA>R E:
>SQMK:HK=BG:KBER IKH?BM:;E> NG=>K MA> ?:0HK:;E> <HG=

1A> NG>:LBG>LL :G= =BL<HGM>GM ;K>= ;R MA> IK>LLNK> H
K>OHENMBHG H? :G= MH MA> MK>:MR PAB<A MA> :=FB(
F:=> ?HK MA> :GG>Q:MBHG H? MA> BLE:G=L MH MA> 2GBM>
MA:M LN@:K :G= K><BIKH<BMR :G=: =>LBK> MH @>M HG<>
MA> LHE> FHMBO>L ?HK MA> NIL>MMBG@ H? MA> ?K:BE FH
A>K |K>=><>LLHK (:E:D:N: A:= GHM ;>>G <K>=BM:;E> LI><BI
P>K>: @HH= KB==:G<> FHG@ MA> IE:GM>KL MA>FL>EO>L
HIBGBHG HG MA> >QI>=B>G<R H? :GG>Q:MBHG +HG> MA> |
FHO>F>GM P:L BG MA> LN@:K LBMN:MBHG _BG MA> PBLA M
@HE=>G K>E:MBHGL PBMA MA> F>KB<:G F:KD>M 1ABL P:L
:GG>Q:MBHG P:L ?BG:EER :<<HFIEBLA>= &M PBEE ;> K><'E
:=FBGBLMK:MBHG HG <HFBG@ BGMH IHP>K BG *:K<A
:GG>Q:MBHG MK>:MR <HG<EN=>= ;R BML IK>=><>LLHK :G=
>BG@ H? MA> PAHE> FHO>F>GM NM MA> %:P:BB:G FHG:K
MA> %:P:BB:G />IN;EB< PBMA : <:K>?NEER @N:K=>= LN??K
:?M>K BG MA> 2GBM>= OM:M>L :@:BG BFIHL>= BG MA:
LN@:K GHM JNBM> LH AB@A : =NMR :L MA:M ;>?HK> N
;> BG@ MAKHN@AHNM :=FBMM>= ?K>> MH K>LMHK> : A:G=1
IE:GM>KL $HH= MBF>L K>MNKG>= BG MA> BLE:G=L :G= P>
?BG:E :GG>Q:MBHG BG LLHHG L -K>LB=>GM E>0>E:(
:=FBGBLMK:MBHG >FIA:LBS>= BML :=HIMBHG H? =BK><MER
G>@HMB:MBHGL ?HK :GG>Q:MBHG MK>:MR ?HK :GG>Q:MB
' NM K:MB?B<:MBHG ;R MA> 0>G:M> =B= GHM <HF> NGM
:G= MA> -ABEBIIBG> <HGJN>LM ;KHN@AM :G :==>= |IK>LLNK
%:P:BB:G LN@:K K>LM>= MA>K>:?M>K GHM HG MA> ;:LBL H-
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; ><HF> :?M>K M>KFBG:;E> :M MP>EO> FHGMAL GHMB<
H? : <HFIE>M> BG<HKIHK:MBHG BG MA> F>KB<:G =HFBGBH
;' K>ER A>E= BML HPG ?KHF MH GHP K>LNF>= BML N
IE:GM:MBHGL P>K> HI>G>= HE= HG>L >GE:K@>= MA>BK HN
IHNK>= BGMH MA> 2GBM>= OM:M>L :G= MA> BLE:G=L :@:BC

1A> BG<K>:L> H? MA> %:P:BB:G LN@:K <KHI =NKBG@ MA> E
MA:M L>KO>L MH BEENLMK:M> LMBEE HMA>K ><HGHFB< IKE
K>MNKGL BG :@KB<NEMNK> LAHP>= BML>E? :L MA> LN@:K
INLA>= ?NKMA>K 1A> ;>LM IE:GM:MBHG E:G=L A:= GHP ;>>
FHK> LN@:K P:L @HM ?KHF MA> LHBE BM ;><:F> G><>LL:KR
HNMINM :M MA> >QBLMBG@ K:M> MH K>LHKM MH AB@A <N
A>G<> ;><:F> E:K@> BFIHKM>KL :G= NL>KL H? ?>KMBEBS>K
PBMA N:;: PA>K> LN@:K E:G= P:L :;NG=:GM :G= PA>K> :L
>QA:NLMBHG MA> IE:GM>K LBFIER FHO>= HG MH :GHMA>K
MABL IK>LLNK> HG MA> @HH= LBM>L BG %:P:BB MA>K> P:l
MA> L<:E> H? <NEMBO:MBHG :G= MH NL> IHHK>K :G= [HHK
::NG=:GM IK><BIBM:MBHG 1ABL BL LNIIEB>= HG MA> PBG=|
FHBLMNK> E:=>G PBG=L ?KHF MA> -:<B?B< NM HG MA> E>
LANM H?? ?KHF MA> H<>:G ;R FHNGM:BG ;:KKB>KL MA> K:E
BKKB@:MBHG PHKDL P>K> L>M NI E:K@>ER ;R INFIBG@ ?K
PBMA :G :=FBK:;E> M><AOB HMASCKNBHICAM NG=>K MA> ;:BM
KMB?B<B:EER AB@A IKB<> H? LN@:K <:IBM:E :G= E:;HK P:
G:MNK:E K>LHNK<>L GHM BG MA>FL>EO>L H? MA> ;>LM &M
E:G= MA:M LN@:K <NEMBO:MBHG BG %:P:BB P:L BGM>GLBO
:>>G AB@A>K MA:G BG :GR HMAZXKK M:EEB @ KKILP B.G @ : £ HONNALNVIK
GHM>= P>K> BFIHKM>= BG E:K@> JN:GMBMR L BL H?M>G
=BL<NLLBHGL H? BGM>GLBO> <NEMBO:MBHG MA>L> K>?BG
P>K> LIHD>G H? :L F>KBMHKBHNL IKHOBG@ MA:M MA> BG-=:
IKHO>= MA:M MA> E:G= P:L ;> BG@ ?HK<>= MA:M MA> M>G=
BG :G= MA:M LMK>GNHNL >Q>KMBHGL P>K> ;>BG@ F:=> Ml

%>G<> MA>K> FNLM ;> LHF> JN:EB?B<:MBHG MH MA> LM:M>
IK><>=BG@ |I'K:@K:IAL MA:M MA> ;HNGMR HK IKHM><MBHG
LI><B:E IKH?BM H? MA> LN@:K IE:GM>KL &M =B= LH ?:K :L
FHK> ?:OHK:;E> LBM>L HK NG=>K MA> FHK> ?:0OHK:;E> <HG
MH IHHK>K LHNK<>L H? LNIIER HK INLA>= MA>BK IE:GM:ME
<NEMBO:MBHG MA>R P>K> E>= MH F:D> MA:M =BL:=0:GM:(
<:IBM:E PAB<A BL MA> FHK> HK=BG:KR <HGL>JIJN>G<> H? : |
H? LN@:K >G:;E>= MA> IE:GM>KL MH <:KKR HG LHF> LN@:K
A:0O> <:KKB>= HG PBMAHNM MA> ;HGNL &M BL BFIHLLB;E>

MA> LN@:K IE:GMBG@ H? MA> BLE:G=L P:L BG MABL L>GL>
=NKBG@ MA> R>:KL H? ?K>> LN@:K MA>BK HNMINM

GHM LAKBGD BM K>F:BG>= GHM ?:K ?KHF FBEEBHG IHN
MABL :FHNGM <NEMBO:MBHG A:= GHM ;>>G INLA>= MH MA>
HMA>K A:G= MA> HNMINM :?M>K : LM>:=R @KHPMA ?KHF

E:MM>K R>:K OBKMN:EER LM:MBHG:KR M :;HNM FBEETE
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MA:M PBMA MABL :FHNGM MA> F:K@BG H? IKH?BM:;E>G>LL
JNBM> K>:<A>= P:L ;>BG@ :IIKH:<A>=

,G> ?NKMA>K BEENLMK:MBHG H? @>G>K:E ><HGHFB< IKBG:
<:NL>= BG MA> BLE:G=L : K>:KK:G@>F>GM H? BG=NLMKR P
IKBG<BIE> H? <HFI:K:MBO> :=0:GM:@> &M F:=> LN@:K IKH
:=0O:GM:@>HNL BG=NLMKR _:=0:GM:@>HNL MA:M BL ?KHF
ONG=KR <HFFH=BMB>L P>K> BFIHKM>= BGMH MA> BLE:G=L
=:IM>= :G= PAB<A A:= ?HKF>KER ;>>G F:=> PBMABG MA>BK
IHLL>LL>= H? : M>FI>K:M> <EBF:M> :G= ! II:K>GMER <:I:;E>
<HLM PA>:M &G=B:G <HKG F>M_MABRKBRAIHKM>6 MA>L> L
MA> FHK> IKH?BM:;E> BG=NLMKR :G= MH MABL :EE MA> >C
-HLLB;ER MA> L:F> K>LNEM PHNE= A:O0O> >GLN>= BG :GR <:l
<HFI:K:MBO> :=0:GM:@> >0>G PBMAHNM : ;HGNL ;NM MA>
E:G= :G= E:;HK :G= <:IBM:E H? MA> BLE:G=L MH MABL HG>
MA> LI><B:E :=0:GM:@> PAB<A P:L @BO>G BM ;R ?:0HK>= ]
2GBM>= OM:M>L

OMBEE :GHMA>K :LI><M H? MA> %:P:BB:G >QI>KB>G<> BL L
EB@AM A>:KM>= >:.LR @HBG@ G:MBO>_MA> (:G:D: _IKHO>=
A:K= E:;HK H? MA> <:G> ?B>E=L :G= LN@:K FBEEL %> A:= 1
<HNE= ;> BG=N<>= MH L>KO> :L M>:FLM>K HK <HP:;HR NM
MH ;> LHN@AM &G=>>= MA> %:P:BB:G K:<> P:L =BL:II>:KB
:G= =BL>:L>L H? <BOBEBS:MBHG 1A> G:MBO>L A:= ;>>G =>
O>KR ?BKLM <HGM: <M PBMA MA> PABM> K:<> :G= ;>?HK> E
IHINE:MBHG ,MA>K E:;HK A:= MH ;> K>LHKM>= MH FHK> A:
PBEEBG@ MH E:;HK EHG@ :G= LM>:=BER 1A> ABG>L> P>K
MAHNL:G= 1A>R <:F> NG=>K : |I>G:E E:;HK <HGMK:<M =>(
‘NMAHKBSBG@ BM P:L I:LL>= BG : <HGMK: <M NG=>K P
?HK L>KOB<> :M ?BQ>= P:@>L ?HK : I>KBH= H? R>:KL :G= :
=>EBO>K>= MH ABL >FIEHR>& B®@ >>GMKH®@ MPAR 2GBM>= OM:M
I>S:KMF>GM H? ):;HK K>F:KD>= MABL :KK:G@>F>GM A:= E
PBMAHNM BML =BIlA=O0OABNMXA>L<HHEB>L P>K> : L>FB L>KOB|
:;:LHENM>ER :M MA> IE:GM>K L =BLIHL:E ?HK MA> LMBINE: N
R>M A> LN??>K>= GH EHLL B? MA>R LAHNE= =B> 1A:M MA>
PAHE>LHF> <HGLMBMN>GM BG MA> IHINE:MBHG P:L H;OBHI
"MM>FIM P:L F:=> BG MH L><NK> -HKMN@N>L> E:;HK
MAHNL:G= -HKMN@N>L> P>K> :KHN@AM BG NG=>K E:;HK <F
IE:GM:MBHGL NM MAHN@A MHN@A :G= A:K= PHKDBG@ M/
NGPBEEBG@ MH K>F:BG I>KF:G>GMER HG MA> LN@:K ?B>E
L>KOB<> >QIBK>= MA>R MHHD : ;BM H? E:G= ?HK MA>BK H
1A> IE:GM>KL ?HNG= BM G><>LL:KR MH ?:EE ;:<D HG LB:M
“1:G>L>

?M>K MA> :GG>Q:MBHG H? MA> BLE:G=L MH MA> 2GBM>= 0
>GM>K>= HG LMBEE : G>P IA:L> 1A> IKHAB;BMBHG H? MA>
IMEB>= MH %:P:BB FHK>HO>K MA> <HGMK:<M E:;HK LRLM:
HG@K>LL IKHOB=BG@ ?HK MA> @HO>KGF>GM H? MA> G>P
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<HFI>EE>= MH MNKG MH MA> ":1:G>L> 1A>L> >GM>K>= MA>
><:F> MA> E:K@>LM LBG@E> >E>F>GM BG MA> IHINE:MBHC(
=H<BE> :L MA> ABG>L> >LI><B:EER BG OB>P H? MA>BK ;>
E::HK>KL 1A>R P>K> :;E> MH :LD ?HK AB@QA>K P:@>L :G=

MKHN;E> BG O:KBHNL P:RL NM MA> IE:GM>KL <HFI:<MER
T @K>>F>GM ?HK NGB?HKFBMBRJIBSRMRARBEK=KGM M. HHO?>K:;: B> L>:
HMA>K :G= MA> ":I:G>L> P>K> L:MBL?B>= PBMA : FH=>K:M>
BL : <HGLM:GM FHO>F>GM MH :G= ?KH ;> MP>>G %:P:BB :G=
E::HK>K K>F:BGL : ;BK= H? I:LL:@> :L A> :EP:RL A:L ;>>G

FHO>F>GM :ELH ;> MP>>G %:P:BB :G= :EB?HKGB: 1A> M>G|
OM:M>L :G= ":1:G <HG<>KGBG@ MA> BFFB@K:MBHG H? ":1:G:
[:KM MH MA> ?:<M MA:M MA> BLE:G=L ;><:F> : LM>1IBG@ LN
:G= K>:E ?K>>=HF 1A> :@K>>F>GM H? ‘'R PAB<A ":1:G>L
2GBM>= OM:M>L IKHI>K A:L ;>>G <HGMKHEE>= ;R ":1:G BML:
?KB<MBHG ;NM BG %:P:BB MA> ":1:G>L> K>F:BG :G= <HGLN
MA> LN@:K ?B>E=L

1A> IHEBMB<:E :G= LH<B:E <HG=BMBHGL K>LNEMBG @ ?KHF
=>0>EHIF>GM :K> H;OBHNLER GHM <HGLHG:GM PBMA MA> |
FHG@K>E F:LL H? LN@:K IE:GM:MBHG E:;HK>KL _ ABG>L>

%:P:BB:GL : O>KR ?>P -HKMN@N>L> :;HO> MA>F :G HEB@:
MA>BK ;:GD>KL :G= LABIIBG@ :@>GML :G= HMA>K :LLH<B:M
=>1>G=>GM HG : LBG@E> BG=NLMKR IN??>= MH NGG:MNK:E
?:OHK _MABL BL GHM : P>E<HF> :==BMBHG MH MA> F>KB<:

*HLM I>HIE> MABGD H? :G :==BMBHG MH : G:MBHG L =HFBG
:G BG=BOB=N:E L IHLL>LLBHGL 'HAG OFBMA BL FHK> IKHLI
>LM:M> :G= MA> 2GBM>= OM:M>L :K> LNIIHL>= MH ;> FHK>
M>KKBMHKR %>G<> P> P>K> PBEEBG@ MH I:R MP>GMR FBI
P> =B= P>EE MH @>M %:P:BB H? BML HPG H??>KBG@ :G= -1
MKNMA MA>R A:0> ;>>G =HN;M?NE ;HHGL &7? BG=>>= G>P
L>MME>F>GM :G= NMBEBS:MBHG ;R : OB@HKHNL K:<> M>K
?:EEHP MA>K> BL : K>:E @:BG ON<A P:L MA> K>LNEM H? M
:<JNBLBMBHG H? 1>Q:L :G= H? MA> -:<B?B< <H:LM 1A>L> >
@K>:M > QM>GLBHG H? MA> @>H@K:IAB<:E =BOBLBHG H? E
?KHF HNK G>PER :<JNBK>= =>1>G=>G<B>L &M BL =B??B<NI
>IBLH=> :GRMABG@ ;NM HG> EHG@ <HNKL> H? >KKHK 1A>
R>:KL ;:KKBG@ MA> ;KB>? K>LIBM> PABE> MA> *<(BGE>R 1
:GGN:EER MH MA> %:P:BB:G IE:GM>KL &G MA> E:M>K R>:K
:FHNGM>= MH MP>EO> HK ?B?M>>G FBEEBHGL H? =HEE:KL
GHMABG@ H? :GR K>:E O:EN> MH LAHP _NGE>LL BM ;> : LM
:GHMA>K =>I>G=>G<R A:K=ER E>LL NGIKH?BM:;E>
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8 : <D MH 1:;E> H? HGM>GMLY9

- KM & & A:IM>K 3&

-HKMH /B<H 1A> -ABEEBIBG>L N;:

1A> P:K PBMA 01:BG ;KHN@AM G>P <HFIEB<:MBHGL H? >0>]
FHK> LMKBDBG@ MA:G MAHL> BG MA> LN@:K LBMN:MBHG
MA> -ABEBIIBG>L ;><:F> M>KKBMHKR H? MA> 2GBM>= OM: M
<HNGMKR ;R IHEBMB<:E :G= BG=NLMKB:E MB>L 1A>L> MAK
H? LN@:K 4BMA K>@:K= MH :EE >LL>GMB:EER MA> L:F> IK

1A> <:L> H? -HKMH /B<H P:L :EFHLM IK><BL>ER EBD> MA:M
HNK :<JNBLBMBHG H? -HKMH /B<H P:L MA:M :?M>K MAB
[:KM H? MA> 2GBM>= OM:M>L &ML LN@:K :L P>EE :L BML H
?KHF =NMR -HKMH /B<H P:L ?KHF MA> O>KR HNML>M BG M
MAKHN@A BML :GG>Q:MBHG BG "O>G FHK> IKHFIMER :f
HMA>K =>1>G=>G<R BM P:L ;KHN@AM PBMABG MA> I:E> H?

&M G>>= GHM ;> >QIE:BG>= :@:BG PAR LN@:K ?KHF -HKMH
LHE= BG MA> 2GBM>= OM:M>L :M MA> =NMR |:B= IKB<> MAI
?KHF MA> BLE:G= HK LNIIEB>L LBG<> BG MA> OB>P H? M,
GHM ;>>G <HGLB=>K:;E> ;>?HK> A:OBG@ K:G@>= GHM
R>:K ?M>K MA> =:M> PA>G MA> ?:0HK>= MK>:MF>GM ;>@:
PBMABG MAK>> R>:KL BG<K>:L>= MH G>:KER FBEEBHGL
GNF;>KL FBEEBHGL BG EE BM LN;LB=R ;HGNL IK]|
PBEE MA> H;OBHNL ?:<M P:L MA:M MA> F>KB<:G <HGLNF>
AHP>0>K GHM MH MA> ?>=>K:E 1K>:LNKR ;NM MH MA> -HK

4A>MA>K MA> IE:GM>KL F:=> NGNLN:E IKH?BML =>1>G=>=
JHNBLB:G: HG MA>BK ?:<BEBMB>L ?HK IKH=N<MBHG <<HK
@HH= MA> ;HGNL HI>K:M>= >BMA>K MH INM >QMK: @:BGL
PBMA GH >Q<>IMBHG:E IKH?BM BG :G BG=NLMKR <:KKB>= }F
K:IB= :G= <HGMBGNHNL BG<K>:L> H? MA> LN@:K HNMINM L
<HG=BMBHGL P>K> ?:0HK:;E> :G= MA:M MA> IE:GM>KL IKH?
BG=NLMKR =HN;E>L BML HNMINM >0>KR ?BO> R>:KL LN<A
IB<:G LN@:K BG<K>:L>= =NKBG@ MA> =><:=> BM BL
IKH?BML :K> FHK> MA:G @>G>KHNL ,G MA> HMA>K A:G= P
MA> E:G= K>:=BER :O:BE:;E> ?HK LN@:K @KHPBG@ BL EBFI
BLE:G= A:O> E:G= >JN:E MH MA> ;>LM BG N;: MA>K> BL Gl
>QM>GLBHG -HKMH /B<H BL >O>KRPA>K> FHNGM:BGHNL N
MA> O:EE>RL :EHG> :0:BE:;E> ?HK LN@:K <NEMNK> K> G
F:=> MA:M >0>G PBMA MA> ;HGNL ?KHF MA> LN@:K =NMR M
FBEEBHGL <HNE= GHM >Q<>>= MA:M JN:GMBMR

&G -HKMH /B<H :L BG %:P:BB MA> LBMN:MBHG E>= MH :MN
INLA MA> RB>E= ON@:K @KHPBG@ P:L F:=> IKH?BM:;E> NG
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A:0> :EEHP>= : IKH?BM PBMAHNM MA> ;HGNL /:BG?:EE :G=
?BKLM BFIHKM:G<> 1A> BLE:G= BL =BOB=>= ?KHF >:LM MH
PAB<A <:NL>L MA> IK><BIBM:MBHG A>K> <AB>?ER ;HKG> ;|
MA> GHKMA>KG LB=> ;NM HG MA> LHNMA>KG LB=> BGLN??
FHBLMNKW> BGLNE:K @HO>KGF>GM NG=>KMHHD @K>:M BKK
>QI>G=BMNK> H? FBEEBHGIEH ? HKKKKHH-HMBHE> RN @ : K <:G>
PBMA MA> >QI><M:MBHG H? <HNKL> MA:M I:RF>GML ;R MA
F:D> MA> BGO>LMF>GM K>FNG>K:MBO> #KHF MA> >G@BG>
H? MA> S>:EHNL <HEHGB:E :=FBGBLMK:MHK MA>L> P>K> F
><HGHFBLM FNLM JN>LMBHG PA>MA>K MA>R K>|K>L>GM>=
MA>R =B= HG MA> NGLM:;E> ?HNG=:MBHG H? IKB<>L K:BL>:

&G -HKMH /B<H :L BG %:P:BB BM A:L ;>>G MA> >GM>KIKBL
PAH A:L <AB>?ER IKH?BM>= 1A> E:G=L LNBM>= MH <:G> <
MA> <HGMKHE H? P>EMAR <HKIHK:MBHGL ;R INK<A:L> HK
MA> <:G> H? MA> <HEHABIL BHIKERNKMEKRILL BG>OBM:;E> 1A:
MK:GLBMBHG A:L M:D>G IE:<> :L BG )HNBLB:G: :G= BG=>>=
<HF> MH ;> : E:XK@> L<:E> BG=NLMKR PBMA @K>:M <>GMK:
R EB@AM K:BEP:RL ?HK <KNLABG@ ,GER MAHL> PAH A:0>
:G BG=NLMKR PBMA LN<<>LL :G6= BM BL MA>R PAH :K> EBD
NGNLN:E IKH?BML L:G F>KB<:G H??B<B:E K>F:KDL BM
H;,L>KO>KL MA:M MA> <HEHGHL :G= MA> I>HGL PAH =H MA>
LA:K> H? MA> IKH=N<M

INKG GHP MH MA> -ABEBIIBG>L 1A>R P>K> EHG@ MK>:M>=
IB<H :G= %:P:BB &FIHKML ?KHF MA> -ABEBIIBG>L P>K> :=F
JN:KM>KL H? MA> HK=BG:KR K:M>L H? =NMR 1A> LN@:K =N
K>F>F;>K>= P:L <>GML I>K IHNG= HG MA> @K:=>L H? L
-ABEBIIBG> LN@:K @HM : K>FBLLBHG H? HG> JN:KM>K :;HI
KK:G@>F>GM <HGMBGN>= NGMBE

1A> =B??>K>G<> ;>MP>>G K>FBLLBHG H? MA> PAHE> =NMR
EK>:=R ;>>G GHM>= BL HG> H? =>@K>> HGER &G G>BMA:
1A> ?:0O0HK>= |IKH=N<>K LBFIER @>ML BG MA> ?HKF>K <:L>
PAHE> H? MA> =NMR BG MA> E:MM>K H? : I:KM H? BM OH I
MA> I>KBH= ?KHF M H MA>BK IKH=N<>KL LHE= MA> |
IKB<> :G= P>K> !;E> MH D>>| ?HK MA>FL>EO>L MA> ?K:<MI
OM:M>L K>FBMM>= ?KHF MA> =NMB>L

OH FH=>K:M> : =>@K>> H? ?:0OHK A:= GH <HGLB=>K:;E> BG~
:K<ABI>E:@H 1A>L> BFIHKML A:= G>0>K ;>>G E:K@> :G= N\
BG<K>:L> =NKBG@ MA> |I>KBH= H? I:KMB:E K>FBLLBHG 2G-:
IE:GMBG@ A:= ;>>G <:KKB>= HG :L A:= FHLM HMA>K BG=NL
?:LABHG F>KB<:G KNE> ?HK MA> MBF> ;>BG@ :M E>:LM |
K>@:K= 1A> ;HGNL IK>OBHNL MH P:L GHM LN??B<B>GM
FHF>GM
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&G MA> M:KB?? :<M H? AHP>0>K : G>P IHEB<R P:L :=H
:=FBMM>= ?K>> :G= :FHG@ MA>F LN@:K 1ABL K>FBLLBHG
NGIJN:EB?B>= ,GER @KHLL MHGL H? LN@:K FBEEE

?K>> :GR :FHNGML ;>RHG= MABL EBHABW R>KNMKWBKNMBHK,; >l
=N> MH : ?>:K HG MA> |I:KM H? MA> =HF>LMB< IKH=N<>KL M
BG=>?BGBM>ER : ?>:K CNLMB?B>= ;R MA> <HNKL> H? >0>(
MBF> ;> BG@ MA> :FHNGM EEHP>= P:L @>G>KHNL >GHN@A
>QBLMBG@ LN@:K HNMINM BG MA> -ABEBIIBG>L 1A> >?7?7>«<
BFF>=B:M> :G= F:KD>= LH FN<A LH :L MH LN@@>LM MA:M |
K>:<A>= PBMABG : ?>P R>:KL 1A> BFIHKML H? LN@:K ?KHF
;7 >>G H FBEEBHGL H? IHNG=L BG KHL> MH GHM E>LL M
K>FBLLBHG H? =NMR HG MABL <HGLB=>K:;E> JN:GMBMR :L
L:F> >??><M :L BG MA> HMA>K <:L>L : EHLL H? K>O>GN> M
@:BG MH <HGLNF>KL : ;HGNL MH MA> -ABEBIIBG> LN@:K 1|

1A> M:KB?? :<M H? MAHN@A BM =B= GHM INM :G >G= M
BM MA:M MA> BG=N<>F>GML ?HK BG<K>:LBG@ MA> -ABEBII
K>FHO>= MA> K>LMKB<MBHG HG MA> JN:GMBMR H? LN@:K
?K>> H? =NMR LN@:K EBD> HMA>K -ABEBIIBG> IKH=N<ML
EBFBM NM :L PBEE ;> K>F>F;>K>= i®JAR *NKMR P:L K>=N<>
MH HG> A:E? MA> IK>OBHNL K:M> LH MA:M MA> ;HGNL MH
;><:F> FN<A E>LL 4BMABG : EBREMBR>HFHK> MA:EEBMPN@R X: K|
PA>G<>0>K BFIHKM>= P:L MH ;> ?K>> :G= MA>G MA> ;HGN

1A> EB;>K:E MK>:MF>GM H? MA> -ABEBIIBG>L A:= EHG@ ;>:
HPG >QI>KB>G<> BG MA> @HO>KGF>GM H? MA> BLE:G=L E:
L>GMBF>GM:E ?:0HK EE F>:LNK>L ?HK MA>BK ;>G>?BM &N
MA:M MA> ?K>> :=FBLLBHG H? MA>BK LN@:K P:L ;KHN@AM

PAB<A %:P:BB :G= -HKMH /B<H A:= ;>>G =>:EM PBMA MA>

L:F> ?:OHKL MH MA> -ABEBIIBG>L P:L P>EEGB@A NG:GLP>Fk
@>G>K:E M>GHK H? MA> <NKK>GM IKHM><MBHGBLM K>:LHC
‘M ?HK>B@G IKH=N<>KL :G&G R><MKBA>RNMWABFL A:= GHM ;:
MA> -ABEBIIBG> IKH=N<>KL :M :EE MA>R A:= LBFIER L>KO:
K>FBLLBHG MH @BO> : I:KMB:E ;HNGMR MA>R GHP L>KO>
K>FBLLBHG MH @BO> : <HFIE>M> ;HNGMR

):LM BG MA> EBLM H? =>1>G=>G<B>L :G= JN:LB =>1>G=>G<E

1A> LN@:K LNIITEB>L ?KHF N;: P>K> MAKHN@AHNM MA> |>
MA> E:K@>LM <HGLMBMN>GM BG MA> MHM:E K:G@BG@ ?K
:FHNGM <HGLNF>= BG MA> 2GBM>= OM:M>L 1A>R ?>EE H??
BGLNKK><MBHG :@:BGLM 01:BG :G= MA> <HGL>JN>GM =BLH
MA> K>LMHK:MBHG H? I>:<> MA> GHKF:E E:K@> :FHNGML P
OM:M>L 2GMBE MA>R P>K> LN;C><M MH ?NEE =NMR N
KK:G@>F>GML PAB<A <:F> :?M>K MA> 0lI:GBLA P:K N:: EI

?:O0HK>= IHLBMBHG 4A>G MA> BG=>|>G=>G<> H? MA> BLE
2GBM>= OM:M>L MKHHIL PBMA=K>P : K><BIKH<BMR MK>:MF
F:=> <>KM:BG K>=N<MBHGL H? =NMR HG F>KB<:G IKH=N<M
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2GBM>= OM:M>L F:=> : @>G>K:E K>=N<MBHG H? MP>GMR I>
BFIHKM>= BG MA> 2GBM>= OM:M>L ON@:K P:L ;R ?:K MA> E
N;: :G= MA> LB@GB?B<:G<> H? MA> K>=N<MBHG HG LN@ :1I
LMBINE:MBHGL K>@:K=BG@ MABL <HFFH=BMR 1A> MK>:MR
LN@:K MA>K>:?M>K P:L :=FBMM>= :M : K>=N<MBHG H? :;HN
=NMR

OH EHG@ :L BFIHKML I:RBG@ ?NEE =NMR <:F> BG ?KHF HM,
>QlI><M>= MH >GNK> MH MA> ;>G>7?BM H? MA> N;:G IKH=NX<
<HGLNF>K 1A> <:L> PHNE= L>>F MH =B??>K ?KHF MA:M H?
=>@K>> HGER 1AHN@A MA> LN@:K BFIHKML ?KHF N;: A:=
>0>G E:K@>K NG=>K MA> BG?EN>G<> H? MA> ?:0HK>= MK>
LN??B<B>GM MH =BLIE:<> >GMBK>ER MA> ?NEE =NMR LN@:
BFIHKML ;><:F> BM BL MKN> LF:EE BG IKHIHKMBHG MH M/
MA:G M>G I>K <>GM H? MA> MHM:E <HGLNFIMBHG :G= BG |
I>K <>GM NM MABL LF:EE I>K<>GM:@> LMBEE F>:GM BFIH
ANG=K>=L H? FBEEBHGL H? IHNG=L <:F> BG >:<A R>:K :G=
MA> ?NEE K:M> MH L>0O>K:E FBEEBHGL H? =HEE:KL 1A>L>
LF:EE HK LIHK:=B< PHNE= L>>F MH IKHO> MA:M MA> IKB<>
K:BL>= ;R MA> ?NEE :FHNGM H? MA> =NMR MA:M MA> F>K
MA> N;:G K>FBLLBHG :G= MA:M MA> N;:G IKH=N<>K @HM
>:<A IHNG=

1ABL <HG<ENLBHG AHP>0O>K BL LN;C><M MH : JN:EB?B<:N
?BKLM <A:IM>K HIMEBRBHHIBHG PAB<A LAHPL HG<> :@:BC
P:M<A?NEG>LL BG =K:PBG@ BG?>K>G<>L ?KHF MA> ;:K> LN

1A> N;:G LN@:K LNIIER P:L LH E:K@> :G= MA> IKHIHKMBH
MA:M MA> LBMN:MBHG ;>@:G MH :IIKH: <A MA:M PAB<A PHN
:>>G <HFIE>M>ER INLA>= HNM H? MA> 2GBM>= OM:M>L F:KL
K>:<A>= A:= BFIHKM:MBHG ?KHF GHG ?:0HK>= K>@BHGL <
N::G LN@:K PHNE= A:O0> ;>>G MA> HGER HG> BG ?:<M <HE|
MA> 2GBM>= OM:M>L PHNE= A:0> ;>>G K:BL>= GHM ;R MA>
R MA:M H? MA> N;:G =NMR _GHM ;R <>GML ;NM ;R
IK>?>K>G<>L MH LN@:K IKH=N<>KL ;HMA MAHL> BG MA> 2(
L>O>K:E =>1>G=>G<B>L PHNE= A:O0> ;>>G K>=N<>= MH MA>
>QM>GLBHG H? IKH=N<MBHG BG MA> O:KBHNL ?:0HK>= K>
K>LNEM LNK>ER HG> MH ;> P>E<HF>= ;R MA> F>KB<:G <H
<HGLNFF:MBHG P:L GHM JNBM> K>:<A>= BG MA> E:M>K R>:
MA> IIKH: <A MH BM <:NL>= :G :IIK><B:;E> K>E:Q: M
?NEE =NMR :G= LHF> =BFBGNMBHG H? MA> @K:MNBMR MH

/P LN@:K A:L <HF> HG MA> F>KB<:G F:KD>M BG K><>GM VM
=BLMKB;NM>= NG>O0>GER MAKHN@A MA> R>:K 1A> =HF>LM
;> L:B= IK>L>GMER BL F:KD>M>= =NKBG@ MA> :NMNFG FHC(
<AB>?ER MA> P>LM>KG K>@BHG ;>RHG= MA> *BLLHNKB KB
JHNBLB:G: <KHI :II>:KL ?HEEHP>= BG ":GN:KR ;R MA:M ?KH
INKBG@ MA> ?BKLM IJN:KM>K H? >:<A R>:K ?KHF ":GN:KR N
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&G=B:G LNIIEB>L :K> OBKMN:EER MA> HGER HG>L :0:BE::E
E>:G I>KBH= BG LNFF>K PA>G BFIHKML ?KHF ":0: <HF> BC
?NEE =NMR BFIHKML 1A> %:P:BB:G <KHI :ELH :KKBO>L ;>M
I><>F;>K ,? :EE MA> L>0O>K:E LNIIEB>L MA:M ?KHF N;: BL
LH MA:M =NKBG@ MA> >:KER FHGMAL H? MA> R>:K BM =HI
HMA>K =NMB>L P>K> |:B= :M MABL L>:LHG MA:G MAHL> :M 1|
2G=>K LN<A <BK<NFLM:G<>L BM FB@AM A:lI>G MA:M ?HK M
P:LL>MME>= LHE>ER ii& MA> HUMGB=MPKB<> IENL MA> =NM
LN@:K HK MA:M LHF> N;:G IKH=N<>KL A>E= ;:<D : <HGLB=
P:BMBG@ ?HK MA> E:M>K FHGMAL PA>G MA> IKB<> PHNE=

F:BGM:BGBG@ MA> IKB<> ?HK MA> MBF> ;> BG@ :M : IHBGM
N::G =NMR HG<>BO:;ER LH FN<A H? MA> LNIIER FB@AM

MA> |IKB<> MAKHN@AHNM :M MA> ?NEE =NMR E>0O>E &G ?:
L>>FL MH A:0> ;>>G L>MME>= ;R MA> AB@Q@EBG@ H? MA> |
R>:KL :G=BG =B??>K>GM FHGMAL H? :GR HG> R>:K 1A> N
PAHE> H? ABL =B??>K>GMB:E M:KB?? :=0:GM:@> :;NM G>BI
<:L> LAHPL MA> G>>= H? <:NMBHG BG BG?>KKBG@ HG<> ?t}
BFIHKML MA:M >O0>KR |I:KM H? MA> LNIIER BL G><>LL:KBEF
=NMR BFIHL>= HG :GR I:KM H? MA> BFIHKML %>K> :L BG F
PHKE= MA>K> :K> >==B>L :G= <KHLL <NKK>GML PAB<A FNL

+>>=E>LL MH L:R LN<A : MK:GLBMBHG |I>KBH= <HNE= GHM
BG<K>:L> ?KHF MA> O:KBHNL ?:OHK>= LHNK<>L H? LNIIER
-ABEBIIBG>L N;: :G= MA> =HF>LMB< ;>>M LN@:K K>@BHG
<HFIE>M>ER MA> ?NEE =NMR LN@:K :G= MH E>:0> LN@:K
"EHG> PHNE= :??><M MA> =HF>LMB< IKB<> :G= MA> =B?7?>|
IE:GM>K PHNE= <>:L>

INKBG@ MA> MK:GLBMBHG I>KBH= MAHN@A MA> N;:G IE:C
K>=N<MBHG BG =NMR MA> =HF>LMB< <HGLNF>K =B= GHM (
L>:LHG:E :G= BGM>KFBMM>GM <HG<>LLBHG BG IKB<> :L M¥#
P:L EBD>ER MH ;> ;LHK;>= ;R HG> HK :GHMA>K H? MA> O:K
BGM>KO>G> ;>?HK> MA> LN@:K ?BG:EER I:LL>L HO>K MA> |
MA:M MA> K>?BG>KL PAH LM:G= ?BKLM BG MA> <A:BG H? F
<HG<>LLBHG ?HK MA>FL>EO>L &M BL JNBM> IHLLB;E> MA:
D>IM MA> K>LM &M F:R ;> MA:M MA> <HGLNF>K @HM : ?K:<
BG=BK><MER BG MA> ?HKF H? ;:K@:BGL BG HMA>K :KMB<
M>KFL HG PAB<A MA> =>.E:RK>L=xHEIKG><MBHGNE@MR>>G PAHE
IKB<>L :G= K>M:BE BL : EHHL> HG> :EE MA:M <:G ;> E:B= =
=><EBG> BG PAHE>L:E> IKB<>L A:L BML >??><M NEMBF:M>I
MA:M MABL BL EBD>ER MH ;> MA> <:L> >0>G B? MA> PAHE>
BKK>@NE:K <A:G@>L HG MA> HMA>K A:G= >0>G MAHN@A
=BLLBI:M> MA>BK >??><ML ;>?HK> MA> K>M:BE INK<A:L>K |
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8 : <D MH 1:;E> H? HGM>GMLY9

- KM & & A:IM>K 3&&

>>M ON@ : K

1A> ;>>M LN@:K BG=NLMKR IK>L>GML JN>LMBHGL >LL>GMB
BG MA> |[IK><>=BG@ <A:IM>KL 1A> LN@:K ;>>M BL @KHPG E
<NEMBO:MBHG BL HG> :FHG@ F:GR IHLLB;E> ?HKFL H? :@|
IHLBMBHG :G= LB@GB?B<:G<> BM =>L>KO>L <:K>?NE :G= =

AKHGHEH@B<:EER MA> ;>>M LN@:K LNIIER BL :FHG@ MA>
2GBM>= OM:M>L KKBG@ : LEB@AM :FHNGM ?KHF HG> HK

LN@:K :M :EE P:L IKH=N<>= BG MA> <HNGMKR ;>?HK> 1
<M H? MA:M R>:K BL H?M>G K>?>KK>= MH BG MA> EBI
MA:M INM ?HKMA ;R IKHM><MBHGBLML :L A:OBG@ A:=: LM

1AHN@A MABL ;HNGMR P:L GH FHK> MA:G :G >JNBO:E>GM *
A:O> @BO>G LHF> BFI>MNL ?HK MA> L:F> ILR<AHEH@B<:E
JHNBLB:G: IEOSM>KIE LM:M>L :ELH @:0> ;HNGMB>L ?HK MA:
LN@:K NLN:EER FH=>K:M> BG :FHNGM :G= EBFBM>= BG MB
MA>R P>GM : LN LMKEMBER GHGHEBELL >??><MBO> MA:G MA>
LM:KM :G= FHK> >??><MBO> :L MBF> P>GM HG P:L MA> IK
@KB<NEMNK> 1A:M I>|:KMF>GM IK>:<A>= ;>>M LN@:K BG |
KH:=<:LM I:FIAE>ML =BE:MBG@ HG MA> :=0:GM:@>L H? ;>
@BOBG@ FBGNM> =BK><MBHGL HG F>MAH=L H? <NEMBO:M
D>IM BG MHN<A PBMA MA> F:GN?:<MNK>KL :G= ?:KF>KL :G
IKH@K>LL H? MA> BG=NLMKR 1A> K>LNEM P:L ?:FBEB:KBM
MA> <HNGMKR MA> K>FHO:E H? :EE H;LM:<E>L ?KHF BG>K
=>0>EHIF>GM BG :EE K>@BHGL PA>K> MA>K> P:L : IKHFBL:

M :EE >O>GML MA> ;>>M LN@:K IKH=N<M BG<K>:L>= K:IB=
>MP>>G G = :G= FHK> MA:G JN:=KNIE>= ;> MP>>G
K>F:KD:;E> K:M> H? @KHPMA #:K ?KHF K>F:BGBG@ BGLB@
<HGMKB;NMBHG MH MA> <HNGMKR L LN@:K LNIIER ;><:F> F
LNKI:LL>= MA:M H? )HNBLB:G: <:G> LN@:K >JN:EE>= MA:M
LNKI:LL>= HGER ;R MA> LNIIER ?KHF N;: &G KHNG= GNF;>
H? :>>M LN@:K P>K> |[KH=N<>= BG >:<A H? MA> ?HNK R>:KL
G = LMBEE LAHP>= : F:KD>= BG<K>:L>

"JN:EER LB@GB?B<:GM :G= LMKBDBG@ P:L MA> @>H@K:IAE
M:;NE:K LM:M>F>GM HG MA> G>QM |I:@> LAHPL PA:M MA:M -
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""102% / -/,'2 1 &+ 1%" 2+&1"! 01 1"0 BG FBEEBHG IHNG-=L
IHM:EB?HXMGBItEHK'BEHABGBIGKHGMBSK OM:M>L

,G> ?:<M BL H;OBHNL HG : <NKLHKR BGLI><MBHG H? MA>L>
BL BG MA> F:BG F:LL>= BG MA> ?:K P>LM BG :EB?HKGB:

K>@BHG 1A> - @KB<NEMNK:E ;>EM H? MA> <>GMK:E LM:M>|
LM:M> BG MABL I:KM H? MA> <HNGMKR *B<AB@:G F:D>L :
LNIITER 4BL<HGLBG :G= ,ABH GHM L>I:K:M>ER @BO>G BG
HMA>K LM:M> BG MABL K>@BHG A:L FHK> MA:G HG> ;>>M L
IKH=N<MBHG H? ;>>M LN@:K F:R ;> L:B= MH ;> <HG?BG>= M
-:<B?B< LM:M>L

1A> >QIE:G:MBHG H? MABL @>H@K:IAB<:E <HG<>GMK:MBHC
<EBF:M> HK LHBE BG HMA>K I:KML H? MA> <HNGMKR 1A> ;
G BGLMKN<MBO> I:FIAE>M BLLN>= ;R MA> !I>I:KMF>GM H?

PAB<A MA> LN@:K ;>>M F:R ;> >QI><M>= M ABIMMHBG BML A
HK ;>EM MPH ANG=K>= FBE>L PB=> LM:KML :M MA> %N=LF
MH MA> I'DHM:L MNKGL LHNMAP:K= MAKHN@A HEHK:=H +
MA>G MNKGBG@ :@:BG IKH<>>=L P>LM :G= GHKMAP>LM M
MA> HENF;B: O;:EE>R &M BG<EN=>L : @K>:M |I:KM H? MA>
F>GMBHG>= MA> FHLM BFIHKM:GM :G= IKH=N<MBO> :@KB«<
BL OBKMN:EER GH ;>>M @KHPBG@ HK LN@:K F:DBG@ >Q<:
1A> <EBF:MB< :G= :@KB<NEMNK:E IHLLB;BEBMB>L :K> GHM
BL K>:<A>=

1A> K>:LHG ?HK MA> :;L>G<> H? ;>>M @KHPBG@ :G= A>G<>
GHKMA <>GMK:E K> @BHG BL MH ;> ?HNG= BG MA> IKBG<BI|
"@KB<NEMNK?> d@@aatet PEB>= MPBMAG>LL BG HMA>K =BK><MBHG
<EBF:M> HK LHBE HK >0>G MA> F>G F:D> BM FHK> =B??B<I
"NKHI> &M BL LBFIER MA:M HMA>K P:RL H? NLBG@ MA> E:¢
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G >Q<>EE>GM BGO>LMB@:MHK BG MA> :@KB<NEMNK:E :LI:
L:B= 1A> @KHPBG@ H? ;>>ML BL GHM :@KB<NEMNK> ;NM A
:G= I:FIAE>ML BGLBLM HG MA> G>>= H? >E:;HK:M> IK>1:K: M
=BK><MER BG MA> ?B>E=L 1A> IE:GMBG@ H? MA> L>>= =

IE:GML <HFBG@ NI BG <HGMBGNHNL KHPL NM :?M>K MABI
F:GN:E E:;HK BL <:EgE>= ?HK 4A>G MA> RHNG@ LAHHML <H
yEH<D>= MA>G MABGG>-= EH<DBG@ F>:GL MA:M FHLM H°
;R : AH> HGER LF:EE ;NG<A>L ;> BG@ E>?M :;HNM M>G BG
MA>G MABGG>= >0>KR IE:GM BL INEE>= HNM ;R A:G= >Q:
A>EMAB>LM $K>:M <:K> LAHNE= ;> >Q>K<BL>= BG MABL F

MA> BG?>KBHK IE:GML LAHNE= ;> K>FHO>= 4A>G MABGGI
@KHNG=: MAHKHN@RAAKHGN-QAMHPNBNE ®IA> @ KHPBG@ I>KBH= N
<NEMBO:M>= |:KMER PBMA : AHKL> <NEMBO:MHK [|:KMER F

MA> AH> LAHNE= ;> NL>= :EM>KG:M>ER NGMBE MA> ;>>ML
PBMAHNM BGCNKBG@ MA>F %:G= E:;HK>KL LAHNE= <HGME
MA> P>>=L :G= @K:LL MA:M F:R A:O0> I>KLBLM>=

"LL>GMB:EER MA> L:F> LBMN:MBHG :II>:KL PA>G A:KO>LMB
?BKLM EHHL>G>= ;R : IEHP :G= ;R : EB?M>K ;NM >:<A BG=E
A:G= 1A>G MA>R :K> DGH<D>= MH@>MA>K @>GMER MH K>
K> MHII>= MA:M BL MA> G><D :G= E>:0>L :K> <NM H?? F
H? MA> MHIL H? MA> ;>>ML BL : M>=BHNL IKH<>LL PAB<A I
:G= <ABE=K>G HGLM:GM LNI>KOBLBHG BL G><>LL:KR B(

+H F:<ABG>KR A:L ;>>G =>0BL>= MA:M L>KO>L MH =BLI>GL
E::HK <:EE>= ?HK 0>0>K:E :MM>FIML A:0> ;>>G F:=> MH <
'R PAB<A MA> ;>>ML <:G ;> MHII>= MANL L:OBG@ : E:K@ >
LN<<>LL?NE =>0B<> H? MABL DBG= F:R LHF> =:R ;> BGO>G
IK>L>GM MBF> 8 9 AHP>0>K MABL IKH<>LL A:L GHM ;>>
F:<ABG>KR :G= MA> MHIIBG@ FENLM DM B KB 0> BHG>> 3N A NGF
"NKHI> :G= >LI><B:EER BG F>KB«<: L:B= MA> O0I><B:E @ >(
@KB<NEMNK> BG A:L ;>>G =BK><M>= MH IE:GGBG @
?:K :L IHLLB;E> PBMA MABL >QI>GLBO> A:G= PHKD &M <
G>PER =>0BL>= BFIE>F>GML PHKDIKREGN<<MA2Z2NEER BG :EE
I>[:KMF>GM L K>IHKM :@:BG A:= MH <HG?>LL MA:M : K>:EE
A:KO>LMBG@ F:<ABG> P:L R>M MH ;> =>0BL>= :G= MA:M
INEEBG@ MHIIBG@ :G= EH:=BG@ :K> =HG> ;R A:G=

&M ?HEEHPL MA:M MA> LN<<>LL?NE @KHPBG@ H? MA> LN@
FHGHMHGHNL NGLDBEE>= E:;HK +H LF:EE I:KM H? BM BL E
:G= <ABE=K>G :G= M>FIML MH MA>BK NMBEBS:MBHG +HM |
:G= ?:KF <HFFNGBMR E:<D MA> GNF;>K H? E:;HK>KL K>JNB
=BLM:LM>?NE MH MA> ?:KF>KL 1ABGGBG@ :G= P>>=BG@ ;
: PHKD HK IHLMNK> :@K>>:;E> MH MA> :0>K:@> F>KB<:G ?
:G= <K:PEBG@ :EHG@ MA>F HG HG> L A:G=L :G= DG>>L :EE
<HGMK:<MBG@ ?:KF>K BL LNK> MH H;C><M MH L =KN=@ >K
IEHPL <NEMBO:MHKL :G=IFRER BFFEKB>ENR : PBMG>LL :M
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A>:KBG@ MA> MABGGBG@ :G= MA> MHIIBG@ H? MA> ;>>M
F>KB<:G ?>EEHPL MH =H :G= MA>R |IK>?>K MH ABK> MA> [

GMB<BI:MBG@ ?HK : FHF>GM PA:M PBEE ;> L:B= BG MA> ?|
LN@:K BG=NLMKR H? MA> *HNGM:BG :G= -:<B?B< K>@BHGL
G>>= H? >QMK: E:;HK A:L ;>>G F>M 1A> E:;HK LBMN:MBHG
MA> ;>>M LN@:K BG=NLMKR BML>E? ;NM :ELH L K>@:K=L
=NKBG@ MA> E:LM @>G>K:MBHG

EFHLM >O0>KRPA>K> BG MA> ;>>M LN@:K =BLMKB<ML P> ?E
<HGMK:<M>= ?HK BG @:G@L :G BG?>KBHK <E:LL PAB<A BL
LNI>KBHK 1A> :@KB<NEMNK:E E:;HK>KL BG MA> ;>>M ?B>E
?KHF MA> ?:KF>KL ,G MA> -:<B?B< <H:LM MA>R :K> ABG>L
OHNMA>KG :EB?HKGB: PA>K> MA> *>QB<:GL :K> G>:K :M A
'R ":1:G>L> NG=>K <HGMK: <M MA>K> :>BG@ NLN:EER : A>:
PAH NG=>KM:D>L MH ?NKGBLA MA> F>G &G O>KR K><>GM
KBMBLA HENF:;B: :ELH A:O0> :II>:K>= BG MA> ;>>M ?B>E=L
BFFB@QK:GML ?KHF ,E= *>QB<H <HE>MK® BNA++>PP *>QB<:C
*>QB<H INLLB:GL &G:=B:GGiL2KHF MA> K>L>KO:MBHGL A:¢
>FIEHR>= BG HEHK:=H M HG> MBF> <HGOB<M E:;HK P:L
[:KML H? HEHK:=H BG *HGM:G: :G=:M MA> ;>>M ?B>E=L H
K>?N@>>L ?KHF $>KF:G <HEHGB>L >LM:;EBLA>= EHG@ :@H
*B<AB@:G MA> F:BG E:;HK LNIIER <HF>L ?KHF MA> -HEBLA
E>O>E:G= N??:EH -BMML;NK@A 1A> <BK<NE:KL BLLN>=
:G= ;R MA> LM:M> ;H:K=L :G= ;NK>:NL K>I>:M>=ER <:EE MA:
MA> IHLLB;BEBMR H? >FIEHRBG@ <A>:|l BFFB@K:GML 1A> |
L:B= G>>= GHM <:NL> PHKKR A>K> BL : E:K@> LNIIER H? ¢
BG <BMB>L MA>K> BL : <E:LL H? ?HK>B@G>KL _$>KF:GL #l}
NLMKB:GL HA>FB:GL PAH A:0> A:= FHK> HK E>LL >QI>Kl
MA>BK G:MBO> <HNGMKB>L "O>KR LIKBG@ L>>L E:K@> <
FHOBG@ HNM ?KHF HNK <BMB>L BGMH MA> ;>>M ?B>E=L

1A> LN@:K F:GN?:<MNK>KL PAH ;NR MA> ;>>ML :G= F:D> M
IE:R : E:xK@> I:KM BG ;KBG@BG@ MABL E:;HK MH MA> ?B>E
>0O0>KR IA:L> H? MA> BG=NLMKR _HG BML :@KB<NEMNK:E LI
LB=> 1A>R LNIIER L>>= @BO> MA> ?:KF>KL >E:;HK:M> =Bk
<NEMBO:MBHG >FIEHR LNI>KOBLHKL MH OBLBM :G= BGLI>:
MH MA> G>>=>= FBGNM> <:K> H? G><>LLBMR MA>R M>LM N\
:<<HK=BG@ MH LN@:K <HGM>GM :G= MA>R H?M>G NG=>KM
MA> ?:<MHKB>L <HGMK:<M MH :MM>G= MH MA> ?B>E= E:;HK
?:KF>KL : LI><B?B>= IKB<> _LH FN<A ?HK ;NG<ABG@ :G= M
AH>BG@ LH FN<A ?HK MHIIBG@ 1A> ?:KF>KL MA>G A:0> C
K>:LHG:;E> EBOBG@_ *<kHPFHRMMBHAXF>KL GHM MANL IKH
L><NK> MA>BK E:;HK>KL MAKHN@A <HGMK:<MHKL :M : ?BQ

M H I>K :<K> ?HK :EE MA> PHKD MA>L> FB==E>F>G ;:
MA> ?:KF>KL ;R MA> ?:<MHKR F:G:@>KL ON<A LP>:M>KL F
<HGMK:<M PBMA MA> ?B>E= A:G=L MA> LRLM>F ;>BG@ HI>
HO>KK>:<ABG@ PAB<A :K> MHH ?:FBEB:K NG=>K LN<A :KK:!
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EE MABL BL I:KM H? MA> MK:GL?HKF:MBHG PAB<A A:L ;>>C
LH<B:E :G= ><HGHFB< LMKN<MNK> =NKBG@ MA> E:LM JN:K
H? BFFB@K:GML @KB<NEMNK> :L P>EE :L F:GN?:<MNKBG
H? MA> G>P <HG=BMBHGL ):;HK>KL ?KHF MA> <HG@>LM>=
<BMB>L_&M:EB:GL HA>FB:GL %NGL -HE:<DL /NLLB:GLl
F:KD>M @:K=>GL LNKKHNG=BG@ MA> <BMB>L MH O>@>M:;
A>L:1>:D> I>GBGLNE: MH MA> <K:G;>KKR ?B>E=L H? +>P ":
?HK MA> LAK>P= 6:GD>> ?:KF>KL OHF> H? MA>F F:R ;> HG
E:G= MAKHN@A MA>BK L:OBG@L NM <>KM:BGER ?HK MA>
:G= BG=NLMKB:EER NGP>E<HF> 1A>RSakhse@BrdereiBLLBFBE:K
H? BEE K>INM> BG >:LM>KG $>KF:GR 1A>R :K> O>KR =B?7?:
P> MABGD H? :L MRIB<:E H? :@KB<NEMNK> BG MA> 2GBM>-=
LH BG MA> ;>>M ?B>E=L MA>K> BL :G :@KB<NEMNK:E IKHE

L R>M AHP>0>K MA> F:BG :@KB<NEMNK:E K>@BHG H? MA
K>@BHG BG PAB<A :K> MA> PA>:M :G= <HKG ;>EML _A:L ;>
?BG= >QM>GLBO> <NEMBO:MBHG @KB<NEMNK:E F:<ABG>k
=NKBG@ MA> A:KO>LM L>:LHG MA>K> BL : A>:0R =>F:G= ?H
MABL BL L:MBL?B>= ;R E:;HK>KL PAH F:R ;> L:B= :ELH MH <
IKHE>M:KB:M &M BL MKN> ?NKMA>K MA:M MA> LM:@> H?
K:IB=ER ;>BG@ |:LL>= MA:M KHM:MBHG BL ;><HFBG@ FHK?>
FHK> O:EN:;E> <NEMBO:MBHG FHK> BGM>GLBO> +>0>KMA
HG> ?:FBER ?:KF 1A> ?:KF>KL KB=> HG MA>BK LMBKKBG®@
P:R :K> :;E> MH =H FHLM H? MA> PHKD HG MA>BK E:G=L ?H

1IAKHN@AHNM MA> <HKG ;>EM FHK> I:KMB<NE:KER MA>K>
FHF>GM &M I:RL ;> MM>K MH K:BL> <HKG MA>K> BL : <E>:k
@KHPBG@ 1ABL @K:BG BL I><NEB:KER :=:IM>= MH >QM>GL
K>:=BER MH MA> NL> H? F:<ABG>KR <HKG <:G ;> <NEMBO
IHP>K &M BL : LN;LMBMNM> ?HK KHHM <KHIL :G= <:G ;> K
<KHIL&M BL : =BK><M <HFI>MBMHK PBMA MA> LN@:K ;>>M ?
:=OH<:M>L H? ;>>M K:BLBG@ :EP:RL E:R LMK>LL HG MA> O:
MA> ?2:<MHKR :?M>K MA> CNB<> A:L ;>>G >QMK:<M>= ?HK -
>JN:EER O:EN:;E> ?HK MA> INKIHL> :G= MA> MRIB<:E F>K
"@KB<NEMNK:E F>MAH=L PAB<A A> ?BG=L HMA IKH?BM:;E>
?HKMR :<K>L H? <HKG %> <:G IE:GM HGER MP>GMR :<K>L
IHLLB;ER MAB&G @XHRMHIMA> ?:KF>KL :K> IKH@K>LLBO> LN-=
L:-MBL?B>= &G ?:<M MABL A:L ;>>G MA> F:BG H;LM:<E> MH
1A> ?:KF>KL A:0O> GHM LAHPG : =BLIHLBMBHG MH @KHP MA
:=O0BL>= MA:M ;>>M <NEMNK> BL :<<HFI:GB>= PBMA <HGLB:=:
IKHIHLBMBHGL NLN:EER LN<<NF; MH MA> BG>0OBM:;E> 1A>
:<<NLMHF>= MH MA> NL> H? E:;HK L:OBG@ BFIE>F>GML BG

&M BL GHM :G :<<B=>GM MA:M MA> LM:M>L H? MA> $K>:M )
BG=NLMKR A:L LAHPG LHF> =>0O>EHIF>GM _*B<AB@:G :G=
:G= 4BL<HGLBG _:K> HNMLB=> MA> <HKG ;>EM "Q<>IM :EH
LM:M>L MA> @K:BG =H>L GHM HK=BG:KBER F:MNK> 6>M >
<HFI>MBMHK H? MA> LN@:K ;>>M &BIGBEB MJIN NIL®& HEAKCH NL@1 Al Ko
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LBEHL :G=LH BL :O:BE:;E> ?HK <:MME> ?>>=BG@ &M <HG
HMA>K @K:BG :G= PBMA @K:LL !INKBG@ MA> E:LM MPH =>c<
=:BKR LM:M> 1A> I:LMNK> A:R :G= <HKG E:G=L H? MA> L
EBO>LMH<D_ BGKNMLMAKRK> BL : IKH?BM:;E> LRLM>F H? :@KB
GH G>>= H? MA> FBGNM> :MM>GMBHG MA> >E:;HK:M> <NEI
K> K>JNBK>= ?HK MA> LN@:K ;>>M L <HFI:K>= PBMA MA>
4BL<HGLBG :L PBEE IK>L>GMER :II>:K E:<D LHF> <EBF:MB
F:R F:D> BM PHKMA PABE> ?HK MA>BK ?:KF>KL MH @KHP M
MABL NL> H? MA> E:G= <:GGHM <HFI>M> PBMA HMA>KL FHK

4A>G MA> M:KB?? E>@BLE:MBHG H? P:L NG=>K <HGLB-=:
*B<AB@:G IE>:=>= LMK>GNHNLER ?HK MA> F:BGM>G:G<> H-
<HGLB=>K:MBHG ?HK O>LM>= BGM>K>LML &M FNLM ;> :=FE
H? >Q<>IMBHG:E ?HK<> +HM HGER A:= MA> @>G>K:E IHEB:
F:BGM:BG>= ;R HG@K>LL :G= BGO>LMF>GM BG :<<HK= PB
MA> PBMG>LL>L ;>?HK> MA> 4:RL :G= *>:GL HFFBMM>> L:B
PAB<A HNK <HFI:GR F:=> BG MA> LN@:K ;NLBG>LL P:L F:=>
:=0OB<> H? MA> 2GBM>= OM:M>L $HO>KGF>GM_M&AMHN@A BM
P:L : L>KBHNL K>LIHGLB;BEBMR PAB<A MA> !I>I:KMF>GM MA
H?M>G P:L BG=BL<KBFBG:M> &ML IKHI:@:G=: K>LM>= BG |
F>K<:GMBEBLM IKBG<BIE> HG MA> :LLNFIMBHG MA:M BM B
s HK=>KL :GRMABG@ :G= >O>KRMABG@ MA:M <:G IHLLB;ER ;
IHEB<R ;:L>= HG MABL :LLNFIMBHG PBEE ;> F:BGM:BG>= BC(

INKG GHP MH MA> ?:K P>LM PA>K> FHLM H? MA> ;>>M LNC(C
?:O0HK:;E> MH ;>>M @KHPBG@ BG MABL P>LM>KG K>@BHG
=0:GM:@>L H? BKKB@:MBHG

1A> O:KB>MR H? MA> ;>>M LNBM:;E> ?HK LN@:K F:DBG@ ?E
G>>=L IE>GMR H? LNG iNG=:G<> H? LNGLABG> BL >LL>G\
H? LN@:K BG MA> ;>>M ,MA>K MABG@L ;> BG@ >JN:E BM F
;>>M PBEE ;> IKHIHKMBHG:E MH MA> :FHNG'ND BGHMMERM>GL
MA> <HHE K>@BHG H? <EHN=E>LL LDR BG MA> :KB= P>LM F

@:BG BG K>LI><M MH FHBLMNK> MA> LN@:K ;>>M BL I><
MAK>> I>KBH=L BG MA> EB?> ABLMHKR H? MA> LN@:K ;>>M
MK>:MF>GM LH ?:K :L FHBLMNK> BL <HG<>KG>= MA> @>
MA> @KHPBG@ I>KBH= MA> LN@:K LMHKBG@ I>KBH= !
LN??B<B>GM FHBLMNK> :G= P:KFMA MH @>KFBG:M> :G= LM
MA> L><HG= MA> ;>>M G>>=L EBMME> B? :GR FHBLMNK>

I>KBH= MA> IE:GM LAHNE= ;> @BO>G GH P:M>K 1A> <HG-=
IE>GMR H? EB@QAM :G= =KR <HHE P>:MA>K &? MA> ;>>M BL
>QM>GM BM PBEE ;> :M MA> >QI>GL> H? ;HMA LN@:K :G= |

1A> BKKB@:M>= K>@BHGL H? HEHK:=H 2M:A &=:AH *HGM
<HF;BG:MBHG H? <EBF:M> :G= FHBLMNK> <HHE M>FI>K:MN
'L G>>=>= :;L>G<> H? FHBLMNK> PA>G A:KF?NE %>G<> H
=>L<KB;>= :L MA> B=>:E ;>>M LN@:K LM:M>L HGLB=>KBG
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;>>M LN@:K OM:M> &ML G:MNK:E <HG=BMBHGIG:K> JNBM
HEHK:=H M H MHGL H? ;>>ML MH MA> :<K> K> K>:=BER
M H ¢c MHGL P>K> @HM HG MA> :O>K:@> PA>K>:L BG "NI
MHGG:@> I>K :<K> E>LL ;NM_MAEBNH@® G<B £ HEAPKG MMIAR: BE>>
?BKLM P:L NG=>KM:D>G HG :GR <HGLB=>K:;E> L<:E> :G= P
LHF> LI><B:E :=0:GM:@>L @HH= 1:KM H? BML ;>>M =BLMtk
<HF;BG:MBHG H? <EBF:M> :G= IK><BIBM:MBHG

HGMK:LM LN<A >Q<>IMBHG:EER ?:OHK:;E> <EBF:MB< <HG=
):D>L K>@BHG 1A> LN<<>LLBO> K>IHKML H? MA> I>]:KMF>{
NG<>KM:BGMR H? MA> ;>>M LN@:K <KHI BG MABL SHG> ;><
LNGLABG> 1A> *B<AB@:G ?:KF>K NGEBD> MA> @KHP>K B(
<HNGM PBMA <>KM:BGMR HG :;NG=:GM LNGLABG> :G= <:GG
G>>=>= =B??B<NEMB>L PAB<A MAK>:M>G GHM HGER MA> ]
L:<<A:KBG> <HGM>GM

1A> L:F> <EBF:MB< =B??B<NEMB>L :K> >G<HNGM>K>= BG M
; >>ML :K> @KHPG 1A>K> :ELH MA> ;>>M A:KO>LM :G= MA>
;R MA> P>:MA>K =NKBG@ MA> @KHPBG@ :G= A:KO>LMBG @
HNK HPG <HNGMKR :K> GHM BG MABL K>LI><M :M : =BL:=0:
LNI>KBHKBMR ?HK ;>>M @KHPBG@ PA>K>:L MA>R =H IHLL:
LNI>KBHKBMR ?HK HMA>K <KHIL >>M @ émpaea®v@ BG HMA>
=BL:=0:GM:@> 1A> ?:K P>LM>KG K>@BHG HG MA> HMA>K
=0:GM:@>L ?HK MA> LN@:K ;>>M 4A>MA>K MA>L> G:MNK:I
>G:;E> MA> BG=NLMKR MH AHE= BML HPG BG ?K>> <HFI>M
LN@:K F:=> BG MA> "NKHI>:G K>@BHGL H? I>KF:G>GMER </
JN>LMBHG NM MA>R >QIE:BG PAR NG=>K MA> LMBFNENL
?:LM BG MA:M K>@BHG :G= BG PB=>ER =BLMKB;NM>= |:KM
LMBFNENL BM F:=> EBMME> IKH@K>LL BG MA> MRIB<:E :@}

&M BL <HGLM:GMER L:B= PBMA K>?>K>G<> ;HMA MH MA> F
<>GMK:E K>@BHG MA:M MA> <NEMNK> H? MA> LN@:K ;>>M
1A> AB@A <NEMBO:MBHG BM BL L:B= BFIKHO>L MA> JN:EE
>GA:G<>= : ;> MM>K KHM:MBHG BL >LM:;EBLA>= MA> ;RIKH
O:EN:;E> ?HK <:MME> ?>>=BG@ :G= MABL BG MNKG IKHOB:
MA> ?:<MHKR F:D>L : F:KD>M ?HK EH<:E <H:E :G= EBF> BWM
EE DBG=L H? F>K<:GMBE> ;NLBG>LL 1A>L>»d=0:GM:@>L A
nauseamBG MA> IN;EB<:MBHGL H? MA> _16H RMK >IG M AB? M@KKBB?<N
JN>LMBHG BL <HG<>KG>= MA>R IKHO> :EMH@>MA>K MHH |
:=0O:GM:@>HNL ?HK MA> ?:KF>K PAR =H>L A> G>>=: ;HGNL
BG=N<>= MH >G@:@> BG BM 1A> F>KB<:G ?:KF>K BL GHM
A:L :<<>LL MH : FNEMBMN=> H? >=N<:MBHG:E :G= IKHI:@:G
R MA>F A> BL : LAK>P= H;L>KO>K : K>:=R BGGHO:MHK 4]
?:KFBG@ MA> :@KB<NEMNK:E F>MAH=L H? MA> <>GMK:E K
=NKBG@ MA> I'LM @>G>K:MBHG &? ;>>M <NEMNK> P>K> K:
@>G>K:E <A:G@> P> FB@AM >QI><M BML LI>>=R :G= PB=>
H? ;>>M @QKHPBG@ A:0> LBFIER :<<>IM>= MA> <HFFHG :G=
AB@A>LM <NEMBO:MBHG BL G><>LL:KBER MA> FHLM :=0:GI
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>QI>KM BL :IM MH ;> BGM>GM HG MA> @KHLL IKH=N<M HG
;7 >LM :@KB<NEMNK> BL MA:M PAB<A L><NK>L MA> E:K@>LM
H? E:;HK *BGNM> <NEMBO:MBHG F>:GL : E:XK@> IKH=N<M I:
G><>LL:KBER : E:K@> IKH=N<M I>K F:G

1A> HGER LHEB= @KHNG= ?HK F:BGM:BGBG@ MA:M IKHM><
=0:GM:@> MH :@KB<NEMNK> BL MA:M H? MA> RHNG@ BG=
A:;BML :G= IK>CN=B<>L NG:<<NLMHF>= F>MAH=L MA> BG>
MA>L> H;LM:<E>L F:R A:O> LMHH= BG MA> P:R H? MA> ;>>N
&M BL MKN> MA:M MA> :K@NF>GM ?HK IKHM><MBHG MH RH
'INTER MH :@KB<NEMNK> ;R )BLM :G= ABL ?HEEHP>KL LBG<
<EBF:M> P>K> MAHN@AM MH =>M>KFBG> HG<> ?HK :EE MA:
>QMK:<MBO> BG=NLMKB>L &M PHNE= I>KA:IL ;> A:S:K=HN
IKHIHLBMBHG H? MABL LHKM 1A> <HNKL> H? BG=NLMKR F:
=BO>KM>= MH :=0:GM:@> BG :@KB<NEMNK> :L P>EE :L BG

;> MP>>G MA> MPH <:L>L PHNE= L>>F MH ;> LBFIER HG> H?
MA> E>LL :G BFIHKM:GM =B?7?>K>dkely B&: M>B&X=>NLKXKR BP@BLE
INKLN> BML G:MNK:E <HNKL> BG :@KB<NEMNK> MA:G BG

:??><M>= FN<A FHK> ;R MA> IARLB<:E ?:<MHKL H? LHBE :G
<IJNBK>= LDBEE

1A>K> :K> LMBEE HMA>K @KHNG=L ?HK JN>LMBHGBG@ MA:
RHNG@ BG=NLMKB>L :K@NF>GM 1A>K> BL GHM BG :@KB<N
=B??>K>GM IKH=N<>KL HK MA:M LMK>LL H? <HFI>MBMBHG

E>:= MH BFIKHO>F>GML :G=: LMBFNENL MH BFIKHO>F>GM
&G MA> <HGM>FIHK:KR $>KF:G <HGMKHO>KLR <HGLB=>K:M
:=0:G<>= BG LNIIHKM H? MA> =NMB>L HG @K:BG ;NM MA>K
<HNGM>K :K@NF>GM MA:M :@KB<NEMNK:E BFIKHO>F>GM B
:=O>KLBMR &M <HF>L GHM ?KHF AB@A IKB<>L :G= >:LR @:
?:<BG@ : =B??B<NEMEHBMNBMBHGH? LN@:K PAB<A IK>0:BE:
<HGLB=>K:;E> I>KBH= >LI><B:EER BG MA> =><:=> |
=BL@NBL> MH MA> )HNBLB:G: LN@:K IE:GM>KL MA>BK F>M
>QMK:<MBHG P>K> BFIKHO>= BG MA> >??HKM MH F>>M <HC
L>>FL MH A:O0> ;>>G MA> <:L> PBMA MA> %:P:BB:G IE:GM>K
H? ?K>> [&ANMOAKL :EK>:=R ;>>G IHBGM>= HNM AHP =B??B<NE
IKHM><MBHG M>G=L HG MA> PAHE> MH IKHFHM> M><AGB<:
@>G>K:E IKHIHLBMBHG HG> P:R HK MA> HMA>K PHNE= ;> :|

K>?>K>G<> MH :@KB<NEMNK> :L PBMA K>?>K>G<> MH F:GN

:<JNBK>= LDBEE :G= >LM:;EBLA>= :=0:GM:@>L <HNGM ?HK
@KB<NEMNK> :G= MA:M M:KB?? IKHM><MBHG BL MA>K>?H
IKHFHMBG@ ;>MM>K NL> H? MA> LHBE "=N<:MBHG >QI>KB
LHKM H? BG?HKF:MBHG :K> FN<A FHK> IKHFBLBG @ NM >:
BG?HKF:MBHG MH ;> K>:EER >??><MBO> FNLM ;> (=:IM>=
K>@:K= HNK I>I:KMF>GM H? @KB<NEMNK> ?HK F:GR R>:KL
2G=>K MA> />IN;EB<:G KV@BF> H? BML IN;EB<:MBHC

F>K<:GMBEBLF &ML IKHI:@:G=: ?HK ;>>M LN@:K K>LM>= G
>O0>GMN:E BG=>I>G=>G<> IKBG<BIE> ;NM HG MA> <KN=> [|K
>0>KR BG<K>:L> H? =HF>LMB< LNIIER P:L G><>LL:KBER MH
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.N>LMBHGL BG LHF> K>LI><ML =B??>K>GM :KBL> <HG<>KGI
:NRL MA> :>>ML ?KHF MA> ?:KF>KL :G= F:D>L MA> LN@:K ¢
PHKE= <:EEL : LMK:B@AM F:GN?:<MNKBG@ IKHIHLBMBHG
LN@:K <:G ;> =HG> MH :=0:GM:@> BG MA> 2GBM>= OM:M>L
'L BG HMA>K F:GN?:<MNK>L &M BL FN<A :??><M>= ;R MA>
:G= ?HK MA> >Q>K<BL> H? F>KB<:G BGO>GMBO> :G= >G@E
F:<ABG>KR ON<A >0B=>G<> L & <:G @>M BG=B<:M>L MA:N
BG=NLMKR BL <HG<>KG>= MA> <HG=BMBHGL :K> GHM NG?
PBMA EBMME> G>>= B? :GR H? M:KB?? LNIIHKM 4A>G MA:
"EB?HKGB: MA> F:<ABG>KR P:L BFIHKM>= ?KHF $>KF:GR
H? F:<ABG>KR F>G :M HG<> MHHD AHE= H? MA> F:MM>K F:
MA:M ;HMA MA> ::HO> F>GMBHG>= ?:<MHKB>L 8:M 4:MLHGO
K>BMM>= PBMA F:<ABG>L H? F>KB<:G F:D> :G= >0>KR ?:
?>P R>:KL A:L INK<A:L>= F>XKB8GE FALABGKIMF>GM H?
@KB<NEMNK> L I:FIAE>M HG MA> BG=NLMKR BM BL LM:M>
LN@:K BG=NLMKR BG MABL <HNGMKR "NKHI> P:L <:EE>= H
O>KR EBMME> BL BFIHKM>= :G= BG ?:<M LHF> H? MA> ?HK
F:=> F:<ABG®*KR ;K>:DBG@ EHHL> ?KHF "NKHI>:G MNM>E: @
H? M><AGB<:E BFIKHO>F>GML :K> LB@GB?B<:GM BG=B<:ME
G>P BG=NLMKR MH F>KB<:G <HG=BMBHGL :G= H? MA> :;BE
NG:B=>= &M LAHNE= ;> ;HKG> BG FBG= FHK>HO>K MA:M |
:<MBO> |I:KM BG =BK><MBG@ :G= LNI>KOBLBG@ MA> :@KB<
L>>FL MH ;> :;NG=:GM :G= LN<<>LL?NE >GM>KIKBL> 1A> F.
?:<MHKB>L A:0> ;>>G <AB>?ER BGLMKNF>GM:E BG ;KBG@B
MA> ?:KFL 1AKHN@A MK:<MBHG >G@BG>L :G= MA> EBD> M
=B??B<NEMB>L H? MK:GLIHKMBG@ MA> ;>>ML ?KHF MA> ?B
MA> L>>=L :G= A:0> :LLB=NHNLER LIK>:= BG?HKF:MBHG :F
P:RLH? @> MMBG@ : E:K@> MHGG:@> H? ;>>ML :G= : E:K@:
>LI><B:EER :EE MABL :<MBOBMR A:L ;>>G <:KKB>= HG PBM
+>BMA>K BG MA> ?:<MHKR BML>E? GHK BG MA> IKH;E>FL H
BGM>K=>1>G=>G<> H? ?:KF :G= ?:<MHKR A: L MA>K> :>>G : |

&M BL IKH;:;ER :GHMA>K LB@G H? LN<<>LL?NE :=:IM:MBHG
F>KB<:G ;>>M LN@:K ?:<MHKR <:KKB>L BML HI>K:MBHGL :
H? "NKHI> 1A> E:MM>K NLN:EER IKH=N<> K:P LN@:K HGER
MA> E:LM LM:@> H? IK>1:K:MBHG IK><BL>ER :L HNK <:G> L
?HKF :G= @H>L MAKHN@A MA> K>?BG>KB>L ;>?HK> ;>BG@
F>KB<:G ;>>M LN@:K ?:<MHKB>L HG MA> HMA>K A:G= F:D
PAB<A BL LHE= :M HG<> MH MA> @KH<>KL &G "NKHI> MA>
H? ;>>M @QKHPBG@ :G= LN@:K F:DBG@ :G= MA> <HGL>JN>(
K>?BG>KB>L G>:K ;R IKH;:;ER :<<HNGM ?HK MA> |K:<MB<>
F>KB<:G IK:<MB<> =HN;ME>LL MHHD BML LM:KM ;><:NL> K:
>:KEB>K R>:KL H? ;>>M LN@:K ;R MA> ON@:K 1KNLM :G= B
I>KLBLM>= ;><:NL> BM ?BMM>= MA> @>H@K:IAB<:E :G= BG-:
GHMA>K K>:LHG BL MA:M BG <HGMBG>GM:E "NKHI> ;>>M ?
<HFFHGER HG> BGM>@K:M>= >GM>KIKBL> :G= :K> :LLH<B:
E:K@> L<:E> HK PBMA =BK><M <H[I>K:MBHG ;>MP>>G E:K(
?:<MHKR HPG>KL =B??>K>GM LHKM H? <HHI>K:MBHG ;>M
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G><>LL:KR NG=>K HNK <HG=BMBHGL H? E:G= HPG>KLABI
LN<<>LL?NEER ;R MA> F>KB<:G F:GN?:<MNK>KL +>BMA>K
F:GN?:<MNKBG@ BG=NLMKR GHK BG BML :IIKHIKB:M> HK@
=BL:=O0:GM:@> BG MA> 2GBM>= OM:M>L

1ABL ;KBG@L NL MH MA> <EHL> H? HNK >Q:FBG:MBHG H? M
K>E:MBHG MH MA> M:KB?? )>M NL GHP ;R P:R H? LNFF:KR
>LMBF:M> H? MA> <HGL>JN>G<>L H? MA> =NMR HG K:P LNC
<HGLB=>K:MBHG H? MA> >??><M <HFI:K:MBO>ER LEB@AM
:==BMBHG:E =NMR HG K>?BG>= LN@:K

1A> ;NK=>G H? MA> LN@:K =NMR <:G ;> F>:LNK>= PBMA @K
IHLLB;E> 4> DGHP MA:M MA> IKB<> H? LN@:K P:L K:BL>= ;|
H? <HGLNFIMBHG &G MABL <:L> P> A:0> GH K>:LHG MH JN
<HGMBGN>= BFIHKML 1A> HGER L>KBHNL JN:EB?B<:MBHG
PAB<A :KBL>L ?HK MA> E:M>K R>:KL ?KHF MA> NG>0>G :G=
K>FBLLBHG HG__NQ&LM@HK MABL P> <HNE= L:R PBMA <H(

M H MA> |[IKB<> H? LN@:K P:L K:BL>= MA> <HNGMKR
=NMR _HG> :G= MPH MABK=L <>GML : IHNG= EEHPBG@ ?H
N;:G K>FBLLBHG P> F:R F:D> HNK <:E<NE:MBHGL HG MA>
MA> =NMR =NKBG@ MA> R>:KL BFF>=B:M>ER IK><>=BG@
LN@:K ;R HG> :G= HG> A:E? <>GML 1A> ?B@NK> F:R GHM ;
><HGHFBLM BL ?HKMNG:M> PA>G A> <:G F>:LNK> ABL K>LN
>Q:<MG>LL :L MABL

, 2 MA> M:Q I'B= ;R <HGLNF>KL BG MA> ?HKF H? >GA:G<>= |
P>GM MH MA> @HO>KGF>GM MK>:LNKR MA> K>LM _FHK> M
O:KBHNL ?:OHK>= LN@:K IKH=N<>KL )>M NL BF:@BG> MA>
IK>L>GM :G :<<HNGM K>G=>KBG@ MH BML P:K=L MA> LN@
A:= ;><HF> H? MA> LNFL <HEE><M>= ?KHF MA>F 1A> @HO>
HG MA> =>;BM LB=> MA> MHM:E PAB<A BM A:= M:D>G ?KHF
>GNF>K:MBHG H? MA> O:KBHNL P:RL BG PAB<A BM A:= =BL

F:R ;> M:D>G L K>IK>L>GM:MBO> #HK MA:M R>:K MA
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,GEBG> )B;K:KR H? )B;>KMR OHF> LI><ML H? MA> 1:KB?7? .|

2+&1"! 01 1"0 $,3"/+*"+1 &+ ,2+1 4&1% 02% /
,+02*"/0 forthe fiscal year 1909-10
| K K -._B— H(?>K FBEE
=HEE:KL MH
2 0 ON@:K
IK>:LNKR=N<>KL

1:Q>L <HEE><M>= HGG FBEE E;L H? ?NEE
H? LN@ :K c < =NMR LN@ :K
N;:G
%:P:BB:G

-HKMH /B<H
-ABEBIIBG>
'THF>LMB< :G>

ON@:K
IHF>LMB< >>M
ON@:K
&M :1l1>:KL MA:M BG MA> @QHO>KGF>GM <HEE><M>=

LN@:K <HGLNF>KL &M INM :;HNM FBEEBHGL BGMH BML F
F>>MBG@ IN;EB< >QI>GL>L :G6= A:G=>= HO>K :;HNM FBEI
IKH=N<>KL 1A> IKHIHKMBHG @HBG@ MH MA> LN@:K IKH=N
MA> PAHE> H? HNK I>KBH= _?KHF MA> <EHL> H? MA> <BOB
R>:KL H? MA> I>KBH= MA> LN@:K =NMR A:= ;>>G F:BGER

<A:K:<M>KBLMB< ?>:MNK>L H? : IKHM><MBO> =NMR A:= ;><
K><>BO>= E>LL BG K>O>GN> MA:G MA> ?:0O0HK>= IKH=N<>KL

1A> LNF I:B= HO>K MH MA> LN@:K IKH=N<>KL PHNE= ;> =>1L
. G>M ;HGNL HK MKB;NM> MH MA> IKHM><M>= |I>KLHGL KH;
?K>> MK:=>KL BM PHNE= ;> =>L<KB;>= :L LH FN<A G>M EHL
>QMK: @:BGL MH -:NE ;NM F>K>ER :G BG=N<>F>GM ?HK >C
IKH=N<>K F:=> GH BFIKHI>K @:BGL PABE> MA> <HGLNF>K
1A> MKNMA PHNE= L>>F MH ;> FB= P:R 0BG<> MA> IKH=N<
<A:K:<M>KBLMB<L H? :G >QMK:<MBO> HK K:P IKH=N<M BG=
=B??>K>GM <BK<NFLM:G<>L OHF> P>K> CNLM :;E> MH AHE
IKB<> <:NL>= ;R MA> =NMR MA>R P>K> :M MA> F:K@BG :G
PHNE= L>>F MH A:0> ;>>G MA> <:L> PBMA F:GR H? MA> )HN
H? MA>F PBMA F:GR ;>M LN@:K @KHP>KL PBMA LHF> IE:
,MA>KL P>K> BG MA> ?HKMNG:M> IHLBMBHG H? IKH=N<BGA®@
K:BL>= IKB<> MA>R L><NK>= NGNLN:E @:BGL : IKH=N<>K
P:L IKH;:;)ER MA> <:L> PBMA MA> F:CHKBMR H? MA> %:P:BB
LN@:K @KHP>KL =HN;ME>LL PBMA HMA>K LN@:K IKH=N<>K
<E:LL MA> LN@:K =NMR ;KHN@AM GHM : G>M EHLL MH MA>
MH HMA>KL ->M>K K>:EER P:L KH;;>= MH I:R -:NE %HP MA
>MP>>G MA> MPH BM PHNE= L>>F JNBM> BFIHLLB;E> MH 1
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM && A:IM>K 3&&&

[>?BG>= ON@:K G= 1A> ON@:K 1KNLM

1A> LN@:K K>?BGBG@ BG=NLMKR A:L :EP:RL ;>>G IKHM><M
K:P LN@:K &G >:KER MBF>L _;>?HK> MA> <BOBE P:K HG>
=NMB>L HG K>?BG>= LN@:K P:L MA> <BK<NFLM:G<> MA:M B
I>KLHGL NL>= ;KHPG LN@:K HGER MA> KB<A NL>= K>?BG
:><:NL> H? MA> =BLIHLBMBHG MH IKHM><M LN@:K K>?BGB(
; >MP>>G MA> K:M>L HG K:P :G= K>?BG>= MA> LH <:EE>=
R>:KL P:L LH <HGLB=>K:;E> MA:M EE K>?BGBIGA® P:L <:KK
BFIHKML P>K> F:BGER BG MA> ?HKF H? K:P LN@:K &G MAB

NG<A:G@>= ?KHF MH MA> IK>L>GM MBF>

1A> FH=> H? LL>LLBG@ MA> LN@:K =NMB>L :G= H? ?BQBG
E>@BLE:MBO> :G= :=FBGBLMK:MBO> =B??B<NEMB>L 2GMB|
:<<HK=BG@ MH MA> INM<A LM:G=:K= _MA> F>MAH= H? @K

MBF>L :G> LN@:K :L BM <HF>L ?KHF MA> LN@:K AHNL>L H
BL GHM INK> :G= BL FHK> HK E>LL =BL<HEHK>= BM F:R <}
I>K <>GM H? BFINKBMB>L 2G=>K MA> INM<A LM:G=:K=
;> BG=B<:M>= ;R <HEHK !"KD HK =BKMR LN@:K A:L EHP GN
EB@AM>K BM BL =>LB@G:M>= ;R MA> AB@A GNF;>KL 1A>
MA> EBG> H? =BOBLBHG ;>MP>>G K:P LN@:K :G= K>?BG>=
IK>LNF:;ER BFINK> LN@:K H? GH BL O>KR EB@AM @K:R
2G=>K MA> M:KB?? :<ML ;>?HK> MA> INM<A LM:G=:K=
=NMB>L LN@:KL H? EHP GNF;>K A:= EHP>K =NMB>L MAHL:
O0>KBHNL >F;:KK:LLF>GM >GLN>= AHP>0>K ;><:NL> H? KM
A:OBG@ AB@A L:<<A:KBG> <HGM>GM :G= BG MA> IHE:K
@K:=BG@ MA> INN@IKHHNBB>H M>LM HG> H? MA> LMKBDBG
L<B>G<> MH BG=NLMKR _=>M>KFBG>L MA> L:<<A:KBG> <HC
<HEHK :G= PBMA [>K?><M :<<NK:<R &M A:= ;>>G BG ?:FBEI
:G= BML ;>E:M>= :=HIMBHG ;R MA> @HO>KGF>GM BL ;N
MA> M>G=>G<R H? IN;EB< F:G:@>F>GM H? ;NLBG>LL MH E:(
MA> INM<A LM:G=:K= LRLM>F AHP>0>K K>F:BG>= BG MA:
LN;L>IN>GM R>:KL BG MA:M MA> =BOB=BG@ EBG> ;>MP>>(
?BQ>= HG MA> HE= ;:LBL MA:M BL :<<HK=BG@ MH <HEHK
LN@:K :G= P:L LN;C><M>= MH =NMB>L O:KRBG@ :<<HK=BG
BG=B<:M>= ;R MA>_IHEEKBABMP>LMX-K P:L MK>:M>= L K>?B
LN;C><M>= MH :G :==BMBHG:E =NMR _MA> LH <:EE>= =B?7?
MABL =B??>K>GMB:E L>KOBG@ :L IKHM><MBHG MH MA> LN
IHNG= &G E:M>K M:KB?? :<ML BM P:L FN<A K>=N<>= ;>BG(
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BG <>GM |>KPHBNWG =
BG
BG
BG

1A> LB@GB?B<:G<> ;HMA H? MA> >:KEB>K AB@A =B??>K>G
NG=>KLMHH= HGER BG OB>P H? MA> M><AGB<:E :G= ?BG:G
1A> I>KBH= ?KHF MH L:P MPH @K>:M <A:G@>L <EHL
IKH=N<MBHG =>0>EHI>= PBMA LNKIKBLBG@ K:IB=BMR <HF
>GLN>= 1A> >LL>GMB:E IKH<>LL H? LN@:K K>?BGBG@ =B=
L ;>?HK> K>?BGBG@ P:L :<<HFIEBLA>= ;R I:'LLBG@ MA> K:
HG>;E:<D NM F:<ABG>KR P:L :IIEB>= FN<A FHK> >??><MB
P:L > GHKFHNLER >GE:K@>= MA> <:I:<BMR H? MA> BG=BOB
BFF>GL>ER @RK>GMI>KH=>KG BG=NLMKR A:0> MA> ><HGHFB>
>LM:;EBLAF>GM ;>>G FHK> IKHGHNG<>= LBG@E> K>?BG>

>0>G KK>EL H? K>?BG>= LN@:K 4>K> BM GHM °
MA> >QI>GL> H? =BLMKB;NMBG@ MA> HNMINM HO>K : PB=>
IE:GM <HNE= K>?BG> MA> LN@:K H? MA> PAHE> 2GBM>= 0N
NM MPH K>?BG>KB>L HG MA> -:<B?B< <H:LM MAK>> HK ?H
MA>K>:;HNML HG MA> >:LM>KG L>:;H:K= :G= :FHG@ MA>L>
<HFI:K:MBO>ER LF:EE LBS> :G= LHF> G>P>K :G= E:K@>K H
MH BEENLMK:M> MA> P:LM>L H? <HFI>MBMBHG K>?BG>KF
H? =HEE:KL PA>G K>:=R :G= HI>K:MBG@ MH ?NEE <:1:<BM
>QMK:HK=BG:KR ><HGHFR MH @>M BM K>:=R AHP>0>K B
KBO:EL BL : ?HKFB=:;E> M:LD

1A>L> PHNE= L>>F MH ;> <HG=BMBHGL :EFHLM B=>:EER 7?7:C
:G= ?HK MA> >O>GMN:E >F>K@>G<> H? LHF> LHKM H? <HF;
=>0>EHI>= MA>K> <:F> BG ?:<M MA> LN<<>LLBO> LM:@>L
K>=N<MBHG BG MA> <HLM H? K>?BGBG@ :G= BG MA> F:K@
LN@:K LMKN@@E>L :G= ?:BENK>L ?HK MA> LF:EE>K K>?BC

?HK MA> E:K@>K <HG<>KGL ?BG:EER BG MA> LN@:K Ml
:<<NK:M> L>GL> H? MA> PHK= 1A> K>?NL:E H? MA> <HNKM
<HF;BG:MBHG E>= LAHKMER MH MA> ?HKF:MBHG NG=:

H? MA> F>KB<:G ON@:K />?BGBG@ HFI:GR 1ABL @K>:M <|
<HGLIB<NHNL ?B@NK> BG MA> BG=NLMKR :G= MAHN@A GH

<HGMBGN>= LH MH ;> <:EE>= 4BMA MA> R>:K MA> <HF;
?E>=@>=
&M A:L :EK>:=R ;>>G GHM>= MA:M NG=>K MA> :<M H? ?

=B??>K>GMB:E HG K>?BG>= LN@:K P:L :;HNM HG> <>GM : I}
IKHM><MBHG 1A> BFIKHO>F>GML BG K>?BGBG@ A:= K>=Nc«
LN@:K BGMH K>?BG>= MH : 2B@NK> <HGLB=>K:;ER E>LL M/
:>>G ;KHN@AM =HPG >0>G MA>G MH MA> ?B@NK> :M PAB</
LBG<> GHM ?:K ?KHF <>GM : IHNG= 1A> =B??>K>GMB:E
HMA>K PHK=L P:L FN<A FHK> MA:G I>K <>GM NIHG MA>
OBKMN:EER IKHAB;BMHKR H? MA> BFIHKM:MBHG H? K>?BG:
=N> MH :GR =>EB;>K:M> BGM>GM L BG LHF:GR HMA>K <:L
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HE=>K =:RL >GM:BEBG@ <HGL>JN>G<>L JNBM> NG>QI><M>
A:= INM BM HG MA> LM:MNM> ;HHD

1A> BFF>=B:M> >??><M H? MA> IKHAB;BMHKR =NMR NGJN>I
?HKF:MBHG H? MA> MKNLM :G= MH >G:;E> BM =NKBG@ BMI
MKNLM P:L ?HKF>= BG 1A> IKB<> H? K>?BG>= LN@:K P
F:K@QBG ;>MP>>G MA> IKB<> H? K>?BG>= LN@:K :G= K:P LN
=NKBG@ MA> R>:KL IK><>=BG@ A:= ;KHN@AM MA> F:K@BG
BM P:L IKHFIMER K:BL>= :;HO> MA:M EBG> 1A> <A:KM HG |
LAHP MA> K>E:MBHG ;>MP>>G MA> IKB<> H? K:P :G= K>?BG
MA:M ?HK MPH R>:KL :?M>K MA> F:K@BG P:L AB@A :G=
MA>G @K>:M &M BL GH PHG=>K MA:M MA> A>:= H? MA> <H|
MA> &G=NLMKB:E HFFBLLBHG BG F:=> MA> K>F:KD =>
MA> FHMA>K H? :EE MKNLML BL MA> <NLMHFL M:KB?? ;BEI

A:KM &

1A> LN;L>IJN>GM <HNKL> H? >O0>GML LAHP>= AHP>0>K MA
JN:EB?B<:MBHG ,G> H? MA> NGL>MME>= JN>LMBHGL PBMA
>QM>GM MH PAB<A MA>R K> A>E= BG <A><D ;R K>:E HK IH
<HFI>MBMBHG BG MABL I:KMB<NE:K <:L> A:L ;>>G LH H?M>
PBEE A>K> LN??B<> M : <HFI:K:MBO>ER >:KER =:M> BG
EH@@>KA>:=L PBMA MA> @K>:M LN@:K K>?BG>K H? MA> -:
I><NEB:K IHLBMBHG BG MA:M K>@BHG FHK> PBEE ;> L:B=1I
KBO:E K>?BG>KR BG :EB?HKGB: MA> EB?HKGB:G BG K>|
1A>K> P:L :ELH HMA>K <HFI>MBMBHG HG MA> >:LM>KG L>:,;
F:K@QBG ;>MP>>G K>?BG>= LN@:K :G= K:P :G= A>G<> MA> |
K>=N<>= =NKBG@ MABL ?BKLM I>KBH= H? <HFI>MBMBHG
LHHG NGBM>= O0IK><D>EL P:L M:D>G BGMH MA> <HF;BG:MB
<HGLB=>K:;E> >:LM>KG <HFI>MBMHKL P>K> ELH :;LHK;>=
MA> MKNLM P:L :@:BG BG :EFHLM LHE> <HGMKHE :G= BML
<M H? MA> M:KB?? =B??>K>GMB:E HG K>?BG>= LN@:K
?HK>B@G K>?BG>KL BFIHLLB;E> :G= LH LNLM:BG>= MA> IH
LAHPL MA> K>?BG>K L F:K@BG P:L IKH?BM:;ER AB@A BG

K>=N<>= MA> =B??>K>GMB:E ?KHF ¢ MH <>GM : ITHNC
LMBEE <HF?HKM:;ER AB@A ;><:F> E>LL >Q<>LLBO> 1A> 11
=HF>LMB< LBMN:MBHG ?HK L>0>K:E R>:KL :?M>K ' NM
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LHF> =>@K>> ;R : IHLLB;BEBMR H? ?HK>B@G <HFI>MBMBHC

>@BGGBG@ PBMA AHP>0O>K : G>P I>KBH= H? =HF>LME
P:L : LA:KI =><EBG> BG MA> F:K@BG :G= BG MA> IKH?BML |
;> MP>>G MA> MKNLM :G= MA> K;N<DE>L _: E:K@> <H??>> "
1KNLM L M>KFL ?HK LN@:K :G= IKH<>>=>= MH ;NBE=: K>?B
P:LLH;BMM>K MA:M ?HK : R>:K HK MPH MA> IKH?BML H? K
=BL:II>:K>= 1ABL <NM MAKH:M <HGM>LM P:L ?HEEHP>= ;R
MP>GMB>MA <>GMNKR MA> LBMN:MBHG BG MA> LN@:K K>?
=>L<KB;>= :L HG> H? :KF>= G>NMK:EBMR 1A> MKNLM K>M:
<HGMKHEEBG@ HG> 1A> K;N<DE>L K>F:BG>= :L <HFI>MBN
MA>K> P>K> HMA>K <HFI>MBMHKL :ELH 1A> F:K@BG ;><:F:
IKH?BML H? K>?BGBG@ =H GHM L>>F MH A:0> ;>>G >Q<>LL

1A:M M:KB?? IKHM><MBHG =B= GHM BG BML>E? A:0> : =>M:
K>?BG>KL P:L LAHPG ;R MA> :;L>G<> H? :GR OBLB;E> BG?E
N;:G K><BIKH<BMR KK:G@>F>GM 1A> N;:G MK>:MR P>GM
"EK>:=R ;>>GMAMWMPBBMABG : LAHKM MBF> BM <:NL>= MA> ||
?:EE BG MA> 2GBM>= OM:M>L =NKBG@ : <HGLB=>K:;E> |:KI
MA> ?NEE :FHNGM H? MA> N;:G K>FBLLBHG I>K <>GM H°
LN;LM:GMB:E I:KM H? MA> K>FBLLBHG 1A> K>?BG>KL BG
K:P LN@:K :M : LN;LM:GMB:E K>=N<MBHG ;>EHP MA> ?NEE :
'L K>?BG>KL P:L MA>K>;R O:LMER BG<K>:L>= #HK MA> =NN
:??><M>= ;R MA> N;:G MK>:MR MABL K>F:BG>= MAKHN@ A

G = ,;OBHNLER MA> ?HK>B@G K>?BG>K <HNE= GHM
K>?BG>K PAH @HM ABL N;:G LN@:K :M E>LL MA:G MA> ?NE
=NKBG@ MAHL> ?>P FHGMAL H? MA> R>:K BG PAB<A ?NEE :
:G= HMA>K GHG ?:0HK>= K>@BHGL MA> F>KB<:G K>?BG>k
IKHM><MBHG MA:M :FHNGM>=60 BMKMA>EKB \MHHIK KA BBEMB HC
GHM F:BGM:BG>= :M :EE :M MA> ?NEE =NMR K:M> BM ?HEE
K>=N<>= |KB<> H? N;:G K:P LN@:K

ONKO>RBG@ MA> PAHE> <HNKL> H? >O>GML BM F:R ;> MAI
LN@:K MKNLM LH ?:K :L BML K>?BGBG@ HI>K:MBHGL :K> <
IKHM><MBHG MAHN@A BM F:R LMBFNE:M> MA> ?HKF:MBHG
LP>EE BML IKH?BML =H>L GHM >G:;E> FHGHIHER @:BGL M
. ?>P R>:KL H? AB@A IKH?BML <HFI>MBMBHG A:L L>M BG
MA> EHG@ KNG P:L D>IM PBMABG <HFI>MBMBO> EBFBML

,G> ?NKMA>K :LI><M H? MA> <:L> F:R ;> =BLIHL>= H? :M MA
PA>MA>K HK GH BM G>>=>= |[KHM><MBHG BG >:KEB>K =:RL
GBG>M>>GMA <>GMNKR 1A> BG=NLMKR BL HG> BG PAB<A
IKH=N<MBHG M>EE MH MA> NMFHLM &M BL H? MA> DBG= B
<HG@>GB:E ?B>E= :G= BG PAB<A MABL <HNGMKR A:L : <HI
BG=B<:MBHGL :K> MA:M K>?BGBG@ BL =HG> :L <A>:IER BG
<HNGMKB>L :G= MA:M BM =H>L GHM G>>= MA> IKHI H? IKH
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EE _MA:M BL PBMA GH =NMR :M :EE HK PBMA LN<A : =NM
H??L>M MA:M HG K:P LN@:K _MA> BG=NLMKR PHNE= F:BGM

1A>K> P>K> HMA>K I:KML H? MA> MKNLM L HI>K:MBHGL AH
MA> M:KB?? 1A> LMKB<MER K>?BGBG@ IKH?BM PAB<A :EF
LNINTE>F>GM>= ?HK : MBF> :M E>:LM ;R LHF> HMA>K LHNK:
<HGG><M>= PBMA MA> |I><NEB:K K:P LN@:K LBMN:MBHG =>

1RIB<:E H? MA>L> LNIIE>F>GM:KR IB<DBG@L P>K> MA> >Ql
LN@:K &M A:L :EK>:=R ;>>G BGMBF:M>= MA:M :EMAHN@A M
EFHLM MA> >GMBK> :FHNGM H? MA> K>FBLLBHG H? =NMR
SEL>PA>%>P:BB:G LN@:K P:L LHE= BG MA> 2GBM>= OM:M>L
K><BIKH<BMR BG HG MA> ;:LBL H? MA> +>P 6HKD IKB<:
G>0>K K><>BO>= JNBM> MA> ?NEE +>P 6HKDe$KB<> MA>R
?K:<MBHG H? : <>GM 1A> %:P:BB:G LN@:K G:MNK:EER P>G
IHKM 1A>K> BM P:L LHE= :M MA> +>P 6HKD IKB<> E>LL : L
MA> =B??>K>G<> ;> MP>>G MA> <HLM H? <:KKRBG@ MA> LN
<:KKRBG@ BM MH +>P 6HKD 1ABL :KK:G@>F>GM ;>@:G BG
MA> MKNLM :G= P:L MA>G =N> MH MA> <BK<NFLM:G<> MA:|
BG MA> A:G=L H? FHGHIHER 1A> L:F> >QMK:HK=BG:KR @K
A:= M:D>G IE: <> BG :EB?HKGB: :L BG MA> >:LM>KG K>@BH
H? :EE K>?BG>KB>L >Q<>IM HG> MA:M H? MA> P>EE DGHP(
>??><MBO> <HFI>MBMBHG :FHG@ K>?BG>KL BG :EB?HKGB:
PHNE= A:O> L><NK>= MA> ?NEE ;>G>?BM H? MA> K>FBLLBH
MA> EHLL >O0>G H? MABL LF:EE LEB<> NM :L MA>K> P:L ;N
:EB?HKGB: A> <HNE= <HG?KHGM MA>F PBMA MA> :EM>KG:
LEB@QAMER EHP>K IKB<> HK MK:GLIHKMBG@ MA>BK LN@ :K
6HKD %>G<> MA> :KK:G@>F>GM ;R PAB<A %:P:BB:G LN@:K
:EB?HKGB: :M : ?K:<MBHG ;>EHP MA> +>P 6HKD IKB<> +>>
MA> <HGLNF>K ?KHF MABL K>=N<MBHG 1A> :EB?HKGB:G Kk
IKH=N<M :M : EHP>K IKB<> MA:G MA:M H? MA> >:LM LHE= E
AB@A>K ;R MA> <HLM H? MK:GLIHKM:MBHG ?KHF MA> >:LM:
K>?BG>K IH<D>M>= :G >QMK: IKH?BM BG ;HMA =BK><MBHGI
:>EHP MA> +>P 6HKD JNHM:MBHG :G= LHE= ABL K>?BG>= L
6HKD JNHM:MBHG &M BL GHM LNKIKBLBG@ MA:M HG> H? M
<<NFNE:M>=

L A:L :EK>:=R ;>>G GHM>= : LMKN@@E> L>M BG ;>MP>>G
MKNLM BG :G= <:F> MH :G >G= BG :G= :?M>K MA:M
OIK><D>EL =HFBG:M>= MA> ?B>E= HG MA> -:<B?B< H:LM >
SEL>PA>KA> :KK:G@>F>GM PBMA MA> %:P:BB:G IE:GM>KL K
LHE= MA>BK LN@:K :M : ?K:<MBHG E>LL MA:G MA> +>P 6HK
P>K> O:KB:MBHGL BG MA> M>KFL H? MA> <HGMK: <ML ;>MP:
I>KBH= MA> MKNLM ;><:F> PA:M BL =>L<KB;>= BG MA> |E>:]
AH@ @BLA :G= BGLBLM>= NIHG MHH @K>:M : K>=N<MBHG

%:P:BB:G IE:GM>KL MA>K>NIHG MAK>:M>G>= MH ;NBE= : K>
:G=BG ?:<M IKH<>>=>= MH =H LH MAHN@A ;>?HK> MA> LM
K>:<A>= ! MKN<> ;>MP>>G MA> <HGM>LM:GML L>>FL MH A:
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1H F:GR I>KLHGL MA> IKH<>LL ;R PAB<A MA> :EB?HKGB:G
E:M>K MA> MKNLM _L><NK>= : LEB<> H? MA> IKH?BML H? M
BGBIJNBMHNL 1H MA> =BLI:LLBHG:M> H;L>KO>K BM PBEE :
s HHMR BG PAB<A G>BMA>K I:KMR <HNE= <E:BF OBKMN> HK
MA> <HGLNF>KL H? LN@:K P>K> <HG<>KG>= BM F:=> GH =l
A:@@E>= HO>K MA> =BOBLBHG H? MA> LIHBE +H =HN;M M/
LN;LM:GMB:E IB<DBG@L ;NM A:= MA>R GHM =HG> LH MA>
A:O> L><NK>= LH FN<A FHK>

G >QMK: IKH?BM H? MA> L:F> LHKM P:L L><NK>= ;R MA> M
LN@:K %>K> MHH MA> <HFF:G=BG@ IHLBMBHG H? MA> K>?
LN@:K MH ;> F:=> :M IKB<>L ;>EHP MAHL> PAB<A PHNE= A:
<HFI>MBMBO> KV@BF> 1A> MKNLM P:L OBKMN:EER MA> LH
JHNBLB:G: ?HK A>K> ELH MA> F:K<A H? E:K@> L<:E> IKH=
K>?BG>K :G6= E>?M MA> HG> AN@> <HG<>KG :EHG> BG MA:
MA> %:P:BB:G IE:GM>K P:L <HG?KHGM>= ;R MA> :EM>KG:M
MK:GLIHKM:MBHG H? MA> LN@:K MH : FHK> HK E>LL <HFI>N\
L>EEBG@ BM MH MA> MKNLM BG )HNBLB:G: :M : IKB<> LEBG
LBFIE>LM ?HK ABF MH :<<>IM MA> L><HG= :EM>KG:MBO> )
LHE= :M : ?K:<MBHG ;>EHP MA> +>P 6HKD IKB<> 1A> K>?7B(
P:L =BLIHL>= H? BG MA> *BLLBLLBIIB 3:EE>R PBMA GH <HK
@:BG MA> HI>K:MBHGL H? MA> MKNLM P>K> K>@:K=>= ;R |
BGBIJNBMHNL :G= LH G>>=E>LL MH L:R MA>R P>K> K>@ :K=-
GH =HN;M MA>K> P:L HG> IHBGM H? =B??>K>G<> ;>MP>>G |
MA> %:P:BB:G IE:GM>KL MA> IE:GM>KL H? MA> ?HKF>K <H|
MA>F H? LHF> I:KM H? MA> IKHM><MBHG PAB<A HG@K>LL
MA> %:P:BB:GL :KHL> MAKHN@A GH =>EB;>K:M> BGM>GM ;
F>:GM MH A:0> IKHM><MBHG MAKHN@A :G >GA:G<>F>GM F
?NEE :FHNGM H? MA> =NMR ?K:<MBHG H? MABL IKHM><M
MABL ?K:<MBHG EBD> MA> HMA>K @:BGL M>G=>= MH =PB:
<HFI>MBMBHG ?KHF O:KBHNL JN:KM>KL =>IKBO>= MA> MKN

&M P:L H?M>G BGMBF:M>= MA:M MA> MKNLM L><NK>= BG H
BM P:L t:EE>@>= MA:M >QMK: @:BGL P>K> F:=> MAKHN@A H
IKH=N<MBHG H? K:P LN@:K BG N;: -HKMH /B<H >0>G BG |
<HF;BG:MBHG L>>FL MH A:0> >GM>K>= HG GH HI>K:MBHGL
LA:K>L BG BM GH =HN;M P>K> :ELH BGO>LMHKL BG LN@:K |
LMKB<MER MKN> MA:M BG LH =HBG@ MA>R :<M>= LBFIER :I
LEHP MH L>> MA> HIITHKMNGBMB>L ?HK IKH?BM <K>:M>= ;R
LN@:K =NMR :G= MA>R MHHD :=0:GM:@> H? MA>F BG N;:

%:P:BB&G OB>P H? MA> IHINE:K A:MK>= H? MKNLML :G= MK
H;EHIJNR NG=>K PAB<A MA> LN@:K <HF;BG:MBHG ?>EE BM
NGP>E<HF> HK H;C><MBHG:;E> BG MA> LBMN:MBHG LAHNE:
LAHNE= ;> LNLIB<BHG H? :<MBOBMR HG BML I:KM BG MA> L
<HGLB=>K>= AHP>O>K :EE MABL BL L>>G MH A:0> GHMAB
HK MA> MKNLM &M F:=> GH =B??>K>G<> MH MA> <HGLNF>k
%:P:BB HK -HKMH /B<H _G:MBO> HK F>KB<:G MKNLM LMHc<
IE:GM>K _P:L ;>G>?BM>= ;R MA> LN@:K M:Q "O>G B? MA> |
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IE:GM:MBHGL MA> <:NL>L H? BML IKH?BM ?KHF K:P LN@:K
MAHL> H? BML IKH?BM HG K>?BGBG @ L BM A:II>G>= MA>
BG MA>BK ><HGHFB< LB@GB?B<:G<> ;NM L K>@:K=L MA> |
HPG>= GH LN@:K E:G=L :G= F:=> GH K:P LN@:K :G= LN<A |
BG IE:GM:MBHGL IE:R>= GH =HFBG:GM HK >0>G <HGLB=>K:

=B??>K>GM |IA:L> H? MA> MKNLM L :<MBOBMR :G= HG> P/
MA> =NMR HG K:P LN@:K MA:G PBMA MA> =B??>K>GMB:E H{
<HGMKHE MA> ;>>M LN@:K ?:<MHKB>L 1A> :LMNM> :G= NG
L>>FL MH A:O> <HG<EN=>= :;HNM MA:M ;>>M LN@:K IK
LH EHG@ :L MA> =NMR HG LN@:K K>F:BG>= AB@A MA:M M/
AB@A :G= MA:M MA> MKNLM FB@AM L><NK> : LA:K> H? MA
?KHF ;NRBG@ :G= K>?BGBG@ <:G> LN@:K

<<HK=BG@ER E:K@> INK<A:L>L P>K> F:=> H? LA:K>L BG O
?KHF :EB?HKGB: MH *B<AB@:G :G= :==BMBHG:E ?:<MHKB>
<HFI:GB>L %>K> :@:BG MA> IHINE:K OB>P P:L MA:M MA> M
H:C><MBHG:;E> ;><:NL> NG=>KM:D>G ;R : MKNLM &M BL IK
K>?BG>= LN@:K BG MA> /H<DR *HNGM:BG :G= -:<B?B< K>@
A>K> MA:M ;>>M LN@:K P:L FHLM E:K@>ER IKH=N<>= :G= A
IKH?BM>= FHLM ?KHF : AB@A F:K@BG HG BML K>?BG>= LN(
EBMME> =B??>K>G<> MH MA> <HGLNF>K PA>MA>K MA> ;>>
MKNLM HK ;R BG=>1>G=>GML ":<A ;>G>?BM>= MH MA> ?NI
:G= >:<A ;:L>= MA> IKB<> ?HK K>?BG>= LN@:K HG MA> +>P
<HGL>JN>G<> MH MA> ?:KF>K PAH LHE= MA> ;>>ML MH MA>
IKB<> ?KHF ;HMA :G= P:L LNLIB<BHNL H? HIIK>LLBO> =>:E
PBMA :G :==>= MBG@> H? LNLIB<BHG PA>G :P:K> H? L>EEB
1A> F:GN?:<MNK> H? ;>>M LN@:K P:L :M MA> E>:LM :L P>EE
L>>FL MH A:0> ;>>G ;> MM>K F:G:@>= OH ?:K :L & :F :;E> M
<:L> <HG=N<>= MH BG=NLMKB:E >??B<B>G<R &G MA> L>E>
" @KB<NEMNK:E >QI>KBF>GML MA> BGLMKN<MBHG H? ?:KF.
:G= <:l:;E> #:<MHKR HI>K:MBHGL IKHI>K P>K> :ELH <:KKB>
BG=>1>G=>GM F:D>KL EE MABL AHP>0>K A:= ;:NM EBMME
1A>L> K>F:BG>= >LL>GMB:EER MA> L:F> PAH>0>K HPG>=

>GM>KIKBL>L 4A:M FB@AM A:0> ;>>G MA> <HGL>JN>G<>L

MKNLM B? >QM>G=>= MH MA> ?NEE :G= <HGMBGN>= ?HK :
>G?HK<>F>GM H? MA> 0A>KF:G E:P :G= : <A:G@> BG MA> |
F:G:@>F>GM E>= :;HNM MH : IHEB<R H? @K:=N:EER =B(
IKHI>KMB>L :G= BGO>LMF>GML 1A> L:F> IHEB<R H? @BOB
?HK <HF;BG:MBHG :G= <HGMKHE P:L ?7HEEHP>= BG HMA>K
BG MA> |IK><>=BG@ |l:@>L ;> EHG@ MH MA> ABLMHKR H? MA

&M BL H;OBHNL MA:M MA> =B??>K>GMB:E HG K>?BG>= LN@
K>?BGBG@ <HF;BG:MBHG P>K> JN:GMBM:MBO>ER H? O:LME
K:P LN@:K 1A> E:MM>K F>:GM : M:Q BG MA> ?HKF H? AB@

FBEEBHGL : R>:K HK FHK> MA> ?HKF>K <HNE= F:D> : =B??
FBEEBHGL 1A> >??><MBO> =NMR HG K:P LN@:K & A:0> K>x
=B??>K>GMB:E HG K>?BG>= :?7M>K P:L HGER <>GM
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IKH?BM F:=> IHLLB;E> GHM G><>LL:KBER @:MA>K>= BG ;R
c: F:-MM>K H? : LF:EE ?K:<MBHG H? : <>GM _I>KA:IL <>GN\
IHINE:K FBG= MA> >GMBK> LN@:K =NMR P:L NLN:EER :LLH:
KH;;> KR 6>M MABL [:KM H? BM _MA> =B??>K>GMB:E HG K>
H? IKH;E>FL _MA> LB@GB?B<:G<> H? : O>KR LF:EE ?K:<MBI
MK:GL:<MBHGL :G= MA> IHLLB;E> @:BG MH ;> L><NK>= ;R
FHGHIHER G :==BMBHG:E IKH?BM H? <>GM I>K I[HNG= |
?HK MA> K>?BGBG@ <HF;BG:MBHG ;NM P:L H? G>@QEB@B;E
K>M:BE INK<A:L>K
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM & &&
&/,+ +1 01"")
-:KM &&& A:IM>K &5

ONKO>R ,? $KHPMA

1A> IK>L>GM -:KM PBEE <HGLB=>K MA> BKHG :G= LM>>E B(
LBG<> :G= MA> BG?EN>G<> H? MA> M:KB?? HG MA:M @
><HGHFB< =>0O0>EHIF>GM LAHPL <A:G@>L LH LMKBDBG@ +]|
=B??B<NEM MH :GLP>K <HG<>KGBG@ MA> >??2><ML H? IKHN
<HFIE>QBMR H? MA> ?:<MHKL PAB<A A:0> ;>>G :M PHKD :(
IKH;E>FL MA:M :KBL> : LNKO>R FNLM ?BKLM ;> F:=> H? MA
MA> O:KBHNL BG?EN>G<>L PAB<A A:0> :??><M>= BM

&G $K>:M KBM:BG P:L LMBEE MA> PHKE= L <HFF:G=BG
+HMPBMALM:G=BG@ A:E? : <>GMNKR HK FHK> H? :EFHLM <
OM:M>L A>E= ;NM : =BLM:GM L><HG= |E:<> 1A> HNMINM H?
P:L O>KR G>:KER LBQ FBEEBHGL H? MHGL MA:M BG MA
FBEEBHG :G=: AtE? NM L MAMA» 2G8BM=>2B0@NM>L @ABB >
K:IB=ER :G= LNK>ER HG BML KBO:E INKBG@ >:<A H? MA> N\
MA> :GGN:E IKH=N<MBHG H? F>KB<:G IB@ BKHG =HN;E>=

MA:M H? =HN ;E>= G = @:BG =HN:E>= 1,
BG<K>:L>= <HGLB=>K:;ER =NKBG@ MA> L:F> I>KBH= ;NM <
‘'LMHNG=BG@ KBO:E R MA> 2GBM>= OM:M>L |:LL>= $K>

IHLBMBHG :L MA> E>:=BG@ BKHG F:DBG@ <HNGMKR H? MA:
MA> 2GBM>= OM:M>L ?:BE>= MH F:BGM:BG MA> K>F:KD:;
MA> HNMINM H? P:L:@:BG =HN;E>= BG $>KF:GR :Et}
'EE <HFI:K:;E> $K>:M KBM:BG =B= GH FHK> MA:G F:BGM:B
MA> 2GBM>= OM:M>L IKH=N<MBHG H? IB@ BKHG >Q<>>=
MHM:E E:K@>K MA:G MA:M H? $K>:M KBM:BG :G= $>KF:GF
MBF>L :L E:K@> :L MA> F>KB<:G IKH=N<M H? ?HKMR R>:KL
IKHM><MBHGBLML <HGM>G= MA> @KHPMA H? =HF>LMB< B
H? MA>BK IHEB<R : =>@K>> H? LN<<>LL P:L :MM:BG>= BG
<:OBE

1ABL >GHKFHNL BG<K>:L> AHP>0>K P:L ;R GH F>:GL >0>(
2GBM>= OM:M>L 4BMABG MA> <HNGMKR : K>OHENMBHG MH
H? MA> <A:G@>= K>E:MBHG MH HMA>K <HNGMKB>L :G= PA
LBMN:MBHG <:G ;> NG=>KLMHH=

1A> ?BKLM @K>:M BFINEL> MH MA> IKH=N<MBHG H? <KN=>
2GBM>= OM:M>L PBMA MA> LN<<>LL?NE NL> H? :GMAK:<BM:
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R>:KL IK><>=BG@ MA> <BOBE P:K MA> LBM> H? MA>
@HO>KG>= ;RUWHLERE> 2NCM>KG ->GGLREO:GB: P:L MA> F:BG
1A> LNIIEB>L H? HK> G>:K MABL K>@BHG P>K> LF>EM>= PE
-ABE:=>EIAB: P:L MA> <>GMK:E F:KD>M -KHQBFBMR MH MA
<HFI>MBMBHG >:LR >Q<>IM LH ?:K :L BM P:L A:FI>K>= ;R N
>QBLM>G<> H? MA> BKHG BG=NLMKR P:L ?>EM MH =>1>G=
LHF> MBF> :?M>K MA> <EHL> H? MA> <BOBE P:K MABL =HFE
F:BGM:BG>= &G PA>G MA> LRLM>F:MB< <HEE><MBHG |
: MHM:E IKH=N<MBHG H? MHGL HG> A:E? P:L LF>EM
PBMA :BMNFBGHNL <H:E HK <HD> MA> K>F:BG=>K PBMA P}
<H:E PAB<A A:= ;:>@NG ;>?HK> ><:F> K:IB=ER @K>:M>
BFIHKM:GM :G= ?KHF R>:K MH R>:K BM @K>P &G MA> |I>KE
:G= =>|K>LLBHG PAB<A F:KD MA> BKHG MK:=> FHK> MA:G :
BKHG LAK:GD BG MA> LE:<D I>KBH=L :G= ;:K>ER K>@:BG>-:
H? >QI:GLBHG BMNFBGHNL HK <HD> BKHG HG MA> HMA>k
MBF>L :G= :=0:G<>= ;R E>:IL :G= ;HNG=I&6BMA 2HKA K>0B(
MA> ?BKLM MBF> BML HNMINM >Q<>>=>= MA:M H? MA> KBO
:=0:G<> BG MA> BKHG IKH=N<M H? MA> 2GBM>= OM:M>L P:l
&G=>>= MA> NL> H? :GMAK:<BM> :EHG> ;>@:G MH LAKBGD
LHHG <>:L>= MH ;> NL>= HG :GR E:K@> L<:E> :L MA> LHE>
?HK NL> BG MA> ;E:LM ?NKG:<> 4A:M BL <E:LL>= :L :GMAK
FBQMNK> H? <HD> :G= A:K= <H:E :G= >0>G PBMA MA> :B=
K>=N<BG@ MA> HK> <:F> MH ;> H? E>LL :G= E>LL BFIHKM:C
<HFIE>M>ER =BLIE:<>= :L :G BKHG F:DBG@ ?N>E

1ABL <A:G@> BL >:LR H? >QIE:G:MBHG &M P:L MA> BG>0B|
:G= >??><MBO>G>LL H? <HD> :G= BM P:L IHP>K?NEER IKHTF
H? MA> 2GBM>= OM:M>L P>LM H? MA> Il:E:<AB:G <A:BG :G
K>@BHG MH MABL @KHPBG@ F:KD>M GMAK:<BM> M ;>LMNM
MBF> BML LMKB<MER EBFBM>= LNIIER :G= MA> <E>:GEBG>
F:D> BM :G B=>:E =HF>LMB< ?N>E F:BGM:BG>= BML IKB<>
MA> HMA>K A:G= MA> O:LM LNIIEB>L H? ;BMNFBGHNL <H:E
HIS>GBG@ <H:E E:G=L :G= F:KD>MBG@ MA>BK IKH=N<M <:NL
BML IKB<> HD> IKHO>= MHG ?HK MHG : ;>MM>K ?N>E MA
i BMNFBGHNL <H:E :O:BE:;E> ?HK <HDBG@ IKHO>= :EFHLM E

-BMML;NK@A PAHL> =>LMBGR L : @K>:M BKHG <>GM>K P:
MA> A>:KM H? MA> K>@BHG PA>K> <HDBG@ <H:E BL IE>GM
<HGO>K@>= :MMK:<M>= ?BKLM ;R <A>:1 ?N>E :G= LHHG ;R
MA> K>@BHG _BML >:LR :<<>LL MH MA> @KHPBG@ P>LM>K:
HITHKMNGBMB>L H? L><NKBG@ LNI>K :;NG=:GM JN:GMBMB>
K>F:BG>= MA> @K>:M>LM BKHG IKH=N<BG@ LM:M> BG MA>
P>LM>KG ->GGLREO:GB: :G= GH EHG@>K >:LM>KG PAB<A
IHLBMBHG ?M>K MABL =BLMKB<M :EHG> RB>E=>= LM>:
BKHG IKH=N<M BG MA> <HNGMKR :G= BM BL A>K> :G= BG
MA> L:F> BG=NLMKB:E ?HK<>L A:0> ;>>G :M PHKD MA:M P>
PAB<A MA> @KHPMA H? MA> BKHG BG=NLMKR =>1>G=>=
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1A> P>LMP:K= FHO>F>GM P:L =>M>KFBG>= GHM HGER ;R M,
MA> ?N>E &M P:L GH E>LL :??><M>= ;R MA> =BLMKB;NMBH
MABL BG MNKG K>LM>= ?HK F:GR R>:KL HG MA> K>OHENMB
>LL>F>K IKH<>LL

1A> ?BKLM BGO>GMBHGL PAB<A F:=> BKHG IE>GMB?NE P>K
KHEEBG@ 1AKHN@A MAK>> JN:KM>KL H? MA> GBG>M>>GM
MA> PHKE= @HM BML LNIIER H? MA> F>M:E BG MHN@A ?HK
<HF> HG BM 1A> IKH<>LL>L BGOHEO>= :M HG<> : <HGLB=>
:G= LMK>GNHNL >Q>KMBHG ;R LDBEE>= :G= IHP>K?NE E:;H
MABL I>KBH= IKHFHM>= MA> LNIK>F:<R H? MA> KBMBLA Bk
MA> IKH<>LL =>0BL>= ;R 0BK %>GKR >LL>F>K MH PAB<A /
L><HG= K>OHENMBHG BG MA> BKHG MK:=> 1A:M IKH<>LL BE
FHK> >E:;HK:M> F:<ABG>KR :G= BM IIEB>= F:<ABG>KR FHI
LN;L>IJN>GM K>IE:<BG@ H? MA> <:K;HG HG PAB<A MA> MHN
MA> G>P F>MAH=L MA> IKH=N<MBHG H? FBE= LM>>E_MA:M
HG : O:LMER @K>:M>K L<:E> >LL>F>K LM>>E =BLIE:<>=IN
+HM HGER MABL MA> <A>:l :G= :;NG=:GM LNIIER ;>LB=>L "
>QBLMBG@ F:=> IHLLB;E> : FN<A @K>:M>K NL> H? BKHG :(
=NK:;E> BGLMKNF>GML H? :EE LHKML ,G> H? MA> ?BKLM |
K:BEL PA>K> MA> >E:LMB< :G= BFI:<M LNLM:BGBG@ LM>>E
;> =HN;E>= :G= JN:=KNIE>= BG LBS> :G= MH ;><HF> FHK> *
$K:=N:EER :G= LM>:=BER G>P :G= PB=>K NL>L P>K> ?HNG:=
@K>:M LABIL =HPG MH MA> LF:EE>LM G:BEL :EFHLM >0O>KF
;> MM>K 4HH= P:L LNIIE:GM>= ;R LM>>E ?HK : O:KB>MR H?
>:LBER >QA:NLM>= LMHK>L H? MBF;>K P>K> K> >G?HK<>=;
H? BKHG HK> BG MA> >:KMA L <KNLM G>P =HF:BG BG G:MN

NM MA> >LL>F>K IKH<>LL =>I>G=>= ?HK BML :O:BE:;BEBM
BKHG LN<A L :K> G>:KER ?K>> ?KHF <>KM:BG :=FBQMNK>
IAHLIAHKNL ,K>L :=:IM>= MH BM A>G<> ;><:F> =HN;ER O:E|
[:KML H? MA> >:KMA P>K> L<HNK>= MH ?BG= MA>F 1A> =>]|
NF;>KE:G= :G= ):G<:LABK> <HGM:BG>= BFIHKM:GM LNIIEB>
=>JN:M> MH MA> G>P =>F:G= :G= MA> OI:GBLA ?B>E=L H?
><:F> :G BG=BLI>GL:;E> LNIIE>F>GM ?HK MA> KBMBLA BK
ELH LHF> H? MA> LHNK<>L IK>OBHNLER NL>= BG MA> K>¢(
IKHO>= MH ;> :0O:BE:;E> LN<A :L MA> ?:F>= =>|HLBML HGc<
PHKDBG@ BG MA> HKGP:EE ABEEL H? >:LM>KG ->GGLREO
>:LM>KG HK>L P>K> MHH AB@AER <A:K@>= PBMA IAHLIAHK
NG:O:BE:;E> %>K> :L BG $K>:M KBM:BG : =BLM:GM LHNK
):D> ONI>KBHK BKHG K>@BHG EHG@ DGHPG MH >QIEHK>KI
BGMH <HFF:G=BG@ IE:<> %>K> P>K> ::NG=:GM :G= LNI>K:;
IKHI>KER <HGLMBMNM>= HK> 1A>L> :G= MA> >JN:EER ;NG
KHN@AM MH@Q>MA>K MA> BKHG F:=> ?KHF MA>F P:L <HGO
IKH<>LL :G= MANL ;><:F> |IHLLB;E> MA> :LMHNG=BG@ @KH
:G= LM>>E BG MA> 2GBM>= OM:M>L
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1A> BKHG FBG>L H? MA> ):D> ONI>KBHK K>@BHG LMK>M<A
MA> E:D> ?KHF MA> FB==E> H? BML LHNMA>KG LAHK> MH
>QMK>F> >:LM>KG >G= BL MA> *>GHFBG>> BKHG ?B>E= NL
MA> HMA>K ):D> ONI>KBHK ?B>E=L R>M =B??>KBG@ ?KHF |
H? MA> *>GHFBG>> =BLMKB<M BL >:LBER FBG>= :G= BM BL
MA> |[HKM H? "L<:G:;: HG ):D> *B<AB@:G :G= MANL MK:0>K
BML >:LM>KG F:KD>ML MA:G MA:M ?KHF MA> ):D> ONI>KBHK
GHG >LL>F>K JN:EBMR :G= A>G<> |IE:R>= GH <HGLB=>K:};E
<A:K:<M>KBLMB< >??><ML H? MA> G>P =>0>EHIF>GML 1A>
ONI>KBHK :K> ?HNK BG GNF;>K BG @>H@K:IAB<:E HK=>K ?
MA> $H@>;B< :G= MA> G>B@A;HKBG@ 3>KFBEBHG :G= *>L:
@>H@K:IAB<:E HK=>K A:L ;>>G :ELH BG MA> F:BG MA> HK
>:LM>KGFHLM MA> *:KJN>MM> ?BG=BG@ BML HNME>M ;R |
;> PHKD>= HG : @K>:M L<:E> "O>G ;>?HK> MA> <BOBE P:K
;>@NG :G= L MA> >LL>F>K IKH<>LL P:L FHK> :G= FHK> E
BM P:L >QIEHBM>= HG : E:K@>K :G= E:K@>K L<:E> %>
>LL>F>K HK> HG : @K>:M L<:E> :G6= BML MK:GLIHKM:MBHG
<HGLB=>K:;E> BGM>KO:E MA> L><HG= ?B>E= MA> $H@>;B<
JRBG@ LHF> MPH ANG=K>= FBE>L ?NKMA>K P>LM EHG@ N
4BL<HGLBG :G= *B<AB@:G :G= ?BG=BG@ BML HNME>M ;R
):D> ONI>KBHK A>K> P:L ?HNG= I>KA:IL MA> KB<A>LM :G=

MA> L:F> MBF> BG ;>@:G MA> =>0>EHIF>GM H? MA> F
3>KFBEBHG ERBG@ MH MA> GHKMA H? MA> >QMK>F> >G=
*BGG>LHM: <EHL> MH MA> :G:=: ?KHGMB>K %>K> MHH F

HK> LABII>= ;R MA> I[HKM H? 1PH %:K;HKL HG MA> GHKMA

&G :EE MA>L> ?B>E=L MA> HK> P:L L><NK>= ;R PA:M P> <H
FBGBG@ ;R =B@@BG@ ?:K BGMH MA> >:KMA :G= ;KBG@
HK E>LL =>IMA NM MA> E:M>LM :G= GHP MA> FHLM BFIHKI
?HK MA> LBFIE>LM :G= <A>:I>LM ?HKF H? FBGBG@ $K>:M ;
NG=>K MA> @KHNG= :G= PA>G HG<> MA> LNK?:<> @E:<B:|
H:M:BG:;E> ;R LBFIE> =B@@BG@ :G= EAK@ MABG*®L :IB?KH
K:G@> H? ABEEL ERBG@ :;HNM HG> ANG=K>= FBE>L GHKM
=BLM:GM GHM F:GR FBE>L ?KHF MA> 3>KFBEBHG K:G@> O
<HFFBGNM>= :G= >:LBER PHKD>= EB> <EHL> MH MA> LNK?
P:L :==>= H??>KBG@ NGBJN> HIIHKMNGBMB>L ?HK >QIEHB
HITHKMNGBMB>L P>K> :0O:BE>= H? PBMA :LMHNG=BG@ JNBc<
LIK:G@ BGMH MA> ?KHGM K:GD :FHG@ MA> ):D> ONI>KBHK
BKHG HK> ?B>E=L H? MA> PHKE= &G MA> K>@BHG P:L
HI>G>= ;R K:BEP:R 1HPGL LIK:G@ NI AN@> LM>:F LAHO>E
:G=z= EHG@ MK:BGL <:KKB>= BM MH MA> G>PER <HGLMKN<M:
=NKBG@ MA> =>|K>LLBHG MA:M ?HEEHP>= MA> <KBLBL H?
FHNGM>= R>:K ;R R>:K &G OBKMN:EER MA> ?BKLM R>:
LABII>= ?KHF BM BG MAKB<> MA:M :FHNGM :G= BG

K>F:BG>= MA> FHLM IKH=N<MBO> H? MA> BKHG FBGBG@ =
HK> BL H? >LL>F>K @K:=> &ML IARLB<:E <HGLMBMNMBHG
=0:GM:@>HNL NL> BG MA> ?NKG:<> HMA>K HK> G>>=L MH
>LL>F>K JN:EBMR :G=BG MA> ;>LM ?HKF MA> HMA>K ?B>
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=BLIE:<>= 4BMA MA> EBFBM:MBHGL BG MA> JN:EBMR H? M
?HNG= MA>FL>EO>L :;E> MH AHE= MA>BK HPG BG MA> F:KD
>G=>= ;R MA> ?:0HK>= KBO:E

#HK F:GR R>:KL MA> ):D> ONI>KBHK FBG>L A:0> ;>>G MA> |
BKHG HK> H? MA> F>KB<:G BKHG BG=NLMKR LM>:=BER E
BG<K>:LBG@ MHM:E A:L <HF> ?KHF MA>F &G MA> MHM:
>Q<>>=>= FBEEBHG MHGL :G= HO>K ?HNK ?B?MAL H? MA
):D> ONI>KBHK K>@BHG

&G MABL ;KB>? =>L<KBIMBHG H? MA> ):D> ONI>KBHK BKHG
MA> IHKML ;R PAB<A MA> HK> BL LABII>= "L<:G:;: *:KJIJN>I
%:K:HKL 1H >:<A H? MA>L> MA> HK> FNLM ;> <:KKB>= :R K

?>P FBE>L LHF>MBF>L :L PBMA : E:K@> I:KM H? MA> *BC
FBE>L :G= FHK> G= PBMA MABL ?BKLM FHO>F>GM HGER
CHNKG>R #KHF MA> LABIIBG@ IHKM MA> HK> BL <:KKB>= :
OHF> @H>L =HPG ):D> *B<AB@:G MH AB<:@H :G= $:KR PA:
->GGLREO:GB: <H:E :;HNM A:E? P:R OHF> @H>L ?:KMA>K N
:G= F>>ML MA> <H:E :M 1HE>=H LAM:;NE: E>O>E:G= :G=
E:K@>LM |I:KM BL NGEH:=>= ?KHF MA> O>LL>EL :M E:D> IHK
H? MA> -BMML;NK@A <H:E =BLMKB<M MA>K> MH ;> LF>EM>
LF:EE :FHNGM @H>L >0>G ;> RHG= _MH MA> >:LMP:K= BG ->
-BMML;NK@A =BLMKB<M >0>G BGMH +>P '>KL>R :G= +>P 6
%>G<> MA> <BMB>L H? "KB> :G= N??:EH A:O> ;><HF> BFIH
):D> "KB> MA> HK> B? GHM LF>EM>= MA>K> @HBG@ MA>(
LF>EM>K 1ABL E:LM :G= ?2:KMA>LM BGO:LBHG H? =BLM:GM
P:LIKHFHM>= ?HK F:GR R>:KL ;R MA> BFIHKM =NMR HG MA
LHN@AM MH ?BG= :G >GMK:G<> :R MA> ME:GMB< L>:;H:K=
PAB<A FHK> PBEE ;> L:B= IK>L>GMER

1A> BKHG IKH=N<BG@ K>@BHG PAB<A =>1>G=L HG MA> ):D:
HO>K : PB=> =BLMKB<M MA> >QMK>F> >G=L ;> BG@ L>I:K:N
EHL> ;R MA> BKHG FBG>L :K> : GNF;>K H? <A:K<H:E NLBG(
*B<AB@:G 1A> LMBEE NG>QA:NLM>= ?HK>LML H? MA>L> LN
:G= <A:K<H:E BKHG MAHN@A EHG@ LNIIE:GM>= ?HK FHLM
JN:EBMB>L PAB<A >G:;E> : EBFBM>= LNIIER MH ?BG= : F:KI
IKB<> +>QM BG HK=>K <HF> AB<:@H OHNMA AB<:@H :G-=:
MA> G>P <K>:M>= <BMR H? $:KR PBMA PAB<A FNLM ;> <E:l
LN<A :L *BEP:ND>> BG 4BL<HGLBG :G= '"HEB>M BG &EEBGHI
F>KB<:G BG=NLMKR MA:M BKHG F:GN?:<MNKBG@ HG : ANCQ@
LN<A IHBGML =BLM:GM :EBD> ?KHF HK> :G= ?KHF <H:E 1A
FBE>L ;R K:BE ?KHF ->GGLREO:GB: :G= F>>ML MA> HK> PA
=BLM:G<> ?KHF ):D> ONI>KBHK ":L> H? :<<>LL MH MA> P>L
=0:GM:@> HK :M E>:LM @H>L MH H??L>M MA> =BL:=0:GM:
?N>E ,MA>K BKHG IKH=N<BG@ IHBGML H? MA> L:F> LHKM ;
>:<A H? MA> IHKML H? 1HE>=H )HK:BG LAM:;NE: "KB> N
HK> BL LF>EM>= :G= BKHG :G= LM>>E F:DBG@ BL <:KKB>=
BML>E? -BMML;NK@A :G= BML >GOBKHGL_K>F:BGL MA> A>
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%BMA>K FHLM H? MA> HK> BL <:KKB>= :G= A>K> MA> HI>K
LM>>E ?:LABHGBG@ MA> LM>>E BGMH K:BEL ;KB=@>L IE:
'NBE=BG@ :K> I>K?HKF>= HG MA> @K>:M>LM L<:E> #HK L
K>@BHG :==>= MH BML :=0:GM:@>L :G= :B=>= BG BML >Q<>
LNITER H? @:L >QA:NLM>= BML>E? ;>?HK> EHG@ :G= G>P -
BG?EHPBG@ OHENF> :M BML ?BKLM E>0O>E &M P:L MA> :;N
?HKF>= MA> LNK> ;:LBL H? MA> F:GN?:<MNKBG@ BG=NLMKI
H? BKHG :G= LM>>E F:DBG@

4AA>MA>K MA> HK> @H>L MH MA> <H:E HK MA> <H:E F>>ML

MK:O>E : EHG@ CHNKG>R ;R E:G= :L P>EE :L ;R P:M>K ,G:
NGE:=>G L>0>K:E MBF>L <:KKB:@> H? HO>K F
PBMA MPH L>I:K:M> A:NEL ;R K:BE #B?MR R>:KL :@H >0>C
L>>F>= BFIHLLB;E> MH :<<HFIEBLA MABL HG : @K>:M L<:E>
@>H@OK:IAB<:E <HG=BMBHGL HG PAB<A : E:-K@> BKHG BG=
'>OHGL BG MH ;> MA> <HGMB@® RBKMR K> BKNHIEBGE K& M/
FBG>K:EL L>1:K:M>= ;R : MAHNL:G= FBE>L H? E:G= :G= P:M:
F:DBG@ HG MA> E:K@>LM L<:E> DGHPG BG MA> PHKE= L Al
H? F>KB<:G LMN=>GML H? ><HGHFB<L E:>KM $:EE:MBG >
H? P>LM>KG ->GGLREO:GB: PHNE= ;><HF> MA> ?HNG=:MBH
MA:M HGER PBMA BML =>0O0>EHIF>GM PHNE= MA> F>KB<:G

BG=>I>G=>GMN®@ KAPPMIANE= GHM =K>:F MA:M ABL IKHIA><R |
MA> NMBEBS:MBHG H? HK>L =BLM:GM ?B?M>>G ANG=K>= F|
?KHF : K>@BHG PAB<A P:L BG ABL =:R :G= K>F:BG>= ?HK /
NG>QIEHK>= PBE=>KG>LL

#HK MA> BKHG MK:=> MA> FHLM BFIHKM:GM L><MBHG H? M
?:F>= HGG>EELOBEE> <HD> K>@BHG ERBG@ LHF> ?B?MR
::GDL H? MA> 6HN@ABH@A>GR KBO>K %>K> BL : E>O>E :G
<HDBG@ <H:E :G= ?KHF MABL A:L <HF> FHLM H? MA> <HD>
HK>L :G= BG=>>= MA> @QK>:M>K |I:KM H? MA:M NL>= BG M
LNITEB>L A:O> <HF> :ELH ?KHF HMA>K G>:K ;R K>@BHGL B¢
3BK@BGB: :G= E:;:F: A:L F:=> ?KHF A>K HPG <H:E MA> <H
NM MA> HGG>EELOBEE> <HD> BL ;R ?:K MA> FHLM BFIHKN
JN:EBMR :G=BM :EHG> A:L LM>:=BER ?NKGBLA>= FHK> MA
G>:K MA> FBG>L BG MA> -BMML;NK@A =BLMKB<M HK <:KK
MABL NG>Q:FIE>= LNIIER H? MA> ;>LM ?N>E A:L ;>>G MA> ;
F:GN?:<MNK>

1A> IKB<> H? <HD> MH MA> BKHG F:LM>KL P>GM =HPG =NK
<HGLB=>K:MBHG [:KMER ;><:NL> H? <A>:1>K IKH=N
:><:NL> H? <A>:I>K <:KKB:@> ?KHF FBG>L MH PHKDL &G M
<HD> :M MA> HO>GL P:L LHE= ?HK : MHG &ML IKB<> P
NLN:EER ;>EHP BG E:M>K R>:KL >0>G ?:EEBG@ :L EHF
=>|K>LLBHG ,G MA> PAHE> ?N>E P:L IKHOB=>= ?HK MA> |
E>LL MA:G MAHL> I:B= ;R ABL KBO:EL BG :GR I:KM H? MA>
MK:GLIHKM:MBHG >G:;E>= BM MH ;> <:KKB>= MH MA> ?NKG
=0:GM: @ >
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1A> ABLMHKR H? MA> F>KB<:G BKHG MK:=> :?M>K MAN
ABLMHKR H? MK:GLIHKM:MBHG 1A> <A>:| <:KKB:@> H? MA>
<HG=BMBHG H? MA> LF>EMBG @>HRERRAMABL ?R<MAK RMAGK
I><NEB:K MH MA> BKHG BG=NLMKR 1A> [>K?><MBG@ H? M|
FHLM K>F:KD:;E> H? MA> F><A:GB<:E MKBNFIAL H? MA> 2G
MA> >OBEL H? HNK K:BEP:R F>MAH=L =BLA>:KM>GBG@ :L .
NG?>MM>K>= <HFI>MBMBHG MA> >??B<B>G<R H? MA> K:BE
IIKH:<A>= >EL>PA>K> E:K@>ER BG <HGL>JN>G<> H? MA:M
>??><ML A:O0> ;>>G LH H?M>G :G= LH CNLMER =P>EM HG &
<H:E MA> F>MAH=L H? K:BEP:R MK:GLIHKM:MBHG PAB<A A::
H? >>@>K <HFI>MBMBHG P>K> NMBEBS>= MH MA> NMFHLM

?KHF K:BE MH LABI :G= ?KHF LABI MH K:BE :@:BG H? MA>

MA> A:G=EBG@ H? :<<NFNE:M>= IBE>L H? MA> MPH F:M>KB
MA> FBG>L ;R F><A:GB<:E :IIEB:G<>L M MA> *>L::B FBG>L
=B@L MA> HK> ?KHF MA> @KHNG= =>IHLBML BM BG MA> :=1I
=H<DL IKHMKN=> ANG=K>=L H? R:K=L BGMH MA> P:M>K ,G
=KHIIBG@ ;R @K:OBMR ?KHF HI>GBG@L BG MA> <:K ;HMMH
1A>G<> BM =KHIL :@:BG MAKHN@A EHG@ =N<ML BGMH MA>
"EHG@LB=> MA> =H<D M >0>KR LM>]1 =BK><M F:GN:E E:;HI
F:<ABG> EBD> =>0B<>L >G:;E> AN@> JN:GMBMB>L H? HK>
EHP 1A> O>LL>EL MA>FL>EO>L <HGLMKN<M>= ?HK MA> L>K
<:K@H ?HK MA> FBGBFNF H? >QI>GL> PABE> MA> F:<ABG>
NGEH:=BG@ K>=N<>L MH MA> LAHKM>LM MA> GHG >:KGBG(
HMA>K >G= H? MA> P:M>K <:KKB:@> >LI><B:EER HG ):D> "]
F><A:GB<:E :IIEB:G<>L MK:GL?>K ?KHF ;H:M MH K:BEP:R <:
PA>K> LMH<DL :K> :<<NFNE:M>= ?HK MA> PBGM>K FHGMAL
>G= MA> K:BEP:R A:L ;>>G K:BL>= MH MA> F:QBFNF H? >?7?|
><HGHFB<:E <:KKB:@> H? ;NEDR ?K>B@AM 4A:M A:L ;>>G

ENF;>K ?HK :EE MA> @K>:M LM:IE>L A:L ;>>G =HG> A>K>

>??7><MBO>ER MA:G :GRPA>K> >EL> MA> IE:GM A:L ;>>G F:
I:RBG@ P> B@AM BG<K>:L>= BG IKHIHKMBHG MH MA> =>:= F
E>LL>G>= ;R A>:0B>K K:BEL E:K@>K >G@BG>L EHG@>K M
F><A:GBLF ?HK EH:=BG@ NGEH:=BG@ MK:GLABIIBG@ I>K~*
PA:M L>>FL MA> E:LM =>@K>> NGMBE R>M :GHMA>K LM: @ >
>0B=>GMER A>K> :L >EL>PA>K> MA> IKH<>LL A:L ;>>G IHI
NGA:FI>K>= MK:=> HO>K : O:LM M>KKBMHKR :G= MA> <HGL
J1:K:MNL ?HK E>G@MA>G>= MK:GLIHKM:MBHG PBEE G>0>K
K>LMKB<MBHG BG MA> =BLM:GM F:KD>M

OMBEE :GHMA>K ?:<MHK A:L ;>>G :M PHKD BG MA> BKHG Ml
BG=NLMKB>L _MA> F:K<A H? IKH=N<MBHG MH : @K>:M>K :G
<HF;BG:MBHG H? <HGG><M>= BG=NLMKB>L BGMH @K>:M LE
MK:=> LAHP>= FHK> F:KD>=ER MA:G :GR H? MA> @K>:M BG:
G>P <HG=BMBHGL HMA O>KMB<:E :G= AHKBSHGM:E <HF;B

, 2 MA>L> MPH ?HKFL H? <HF;BG:MBHG MA> ?HKF>K_LBG @€

LM:@>L BG IKH=N<MBHG MA> BGM>@K:MBHG H? BG=NLMI
FHLM LNK>ER :G= FHLM E:K@>ER MH MA> >??><MBO>G>LL
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FBG>L <HD> HO>GL K:BEP:RL LM>:F>KL =H<DL LF>EMBC
KHEEBG@ FBEEL LM>>E PHKDL F:<ABG> LAHIL _MA>L> P>
<HFIE>Q>L 1A> @K>:M BKHG :G= LM>>E <HFI:GB>L HI>K:M:
<H:E FBG>L :G= <HD> >LM:;EBLAF>GML BG ->GGLREO:GB:

BKHG :G= LM>>E PHKDL IKHI>K 1A> E:K@>LM H? MA>F MA
>:KER L : KiBEP:R H? BML HPG LI><B:EER >JNBII>= ?H
<:KKB:@> H? HK> :G= ?N>E ?KHF MA> LAHK> H? ):D> "KB>
BML M>KFBGNL HG ):D> "KB> HGG>:NM : G>P A:K;HK :G=
><HGHFR BG IKH=N<MBHG ?KHF LN<A PB=>ER K:FB?RBG@ |
<AB>?ER BG =BLI>GLBG@ PBMA MA> L>KOB<>L :G=L:0BG@
FB==E>F>G BM :KBL>L F:BGER ?KHF <HGLBLM>GM IE:GGBC
BGM>K<:E:MBHG H? HI>K:MBHGL MA> LP>>IBG@ BGMKH=N:
:G= K:IB= PHKDBG@ F:<ABG>KR <HGMBGNHNLER LNIIEB>=
:=FBGBLMK:MBHG PBMA MA> AN@> JN:GMBMB>L H? F:M>KB
>??><MBO> :G= ><HGHFB<:E NMBEBS:MBHG H? MA> @K>:M

1A> AHKBSHGM:E ?HKF H? <HF;BG:MBHG _PA:M A:L <HF> M
MKNLM :l1lI>:K>= E:M>K :G= MA> >QM>GM H? BML <HGMKB;
GHM LH <>KM:BG 1A> >QMK:HK=BG:KR ;NKLM H? <HGLHEB:
HI>GBG@ H? MA> IK>L>GM <>GMNKR BL ?:FBEB:K 1A> FHLI
LBG@E> >IBLH=> P:L MA> ?HKF:MBHG H? MA> 2GBM>= 0OM:N
ONG=KR HMA>K AHKBSHGM:E <HF;:BG:MBHGL BG MA> BKHG
LM>>E :G= PBK> <HF;BG:MBHG :G= HMA>KL ?HK LM>>E AHI
HKIHK:MBHG @:MA>K>= MA>F BGMH HG> ?HE= +HM MA:M |
P:L :;LHK;>= [I>KA:IL HG> A:E? H? MA> HNMINM H? MA> <KN
IB@ BKHG <:F> NG=>K BML <HGMKHE PBMA : E:K@>K LA:K
<HGLB=>K:;E> GNF;>K H? >GM>KIKBL>L K>F:BG>= BG=>>(
E:K@> L<:E> <HFI:K>= PBMA MA> NGBML H? MA> IK>OBHNL
O>KMB<:E <HF;BG:MBHG HI>K:MBG@ BML HPG FBG>L H? H|
MA> LM:@> H? LM>>E :G= BML L>FB ?BGBLA>= [KH=N<ML 1
MABL ?HKF H? BG=NLMKB:E HK@:GBS:MBHG MH : @K>:M>K
BML <HG=N<M H? MK:GLIHKM:MBHG ;R E:G= :G= P:M>K &M
F:G:@>= O>KMB<:E <HF;BG:MBHG <HG=N<>= MH >??B<B>G<
HMA>K ?HKF LBG@E> F:G:@>F>GM H? :EE MA> >LM:;EBLATF
MABG@L <HG=N<>= :ELH MH >??B<B>G<R BL FHK> HI>G N
;> RHG= JN>LMBHG =HN;E> BG |I:KM :G >QI><M:MBHG MA:M
><HGHFB>L ;NM GH E>LL : PBLA MH INM :G >G= MH <HFI>
FHGHIHER HK JN:LB FHGHIHER HK :M :EE >O>GML MH :OHE
<HFI>MBMBHG 1A:M MA> AN@> BKHG :G= LM>>E >GM>KIKB
LF:EE>K IK>=><>LLHKL BL ;> RHG= JN>LMBHG ;NM AHP ?:K
IKHFHM>= ;R MA> <HF;BG:MBHG H? I:K:EE>E :G= <HFI>MBG
><HGHFB< IKH;E>FL LMBEE NGLHEO>=

4ABE> MA> ):D> ONI>KBHK HK>L NMBEBS>= NG=>K MA> <H

R 2:K MA> FHLM BFIHKM:GM LHNK<> H? LNIIER ?HK MA> Bl
<:F> ?KHF :GHMA>K LHNK<> :ELH _?KHF MA> LHNMA>KG LN
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&G MA> K>@BHG PA>K> MA> LM:M>L H? 1>GG>LL>> E:;iF:
<HG=BMBHGL HG<> MAHN@AM BG=BLI>GL:;E> ?HK : ?EHNK
I>K?><MBHG %>K> :K> @K>:M =>IHLBML H? HK> >:LR H? P
=>|HLBML H? <HDBG@ <H:E GH E>LL >:LBER PHKD>= >?HI
:=0:GM:@>L P>K> GHM NMBEBS>= MA> KV@BF> H? LE:O>K
MK:GLIHKM:MBHG IK>0>GM>= :GR K>LHKM MH MA>F NM PI
EB?> H? MA> LHNMA PA>G HG<> MA> <BOBE P:K :G= K><HG
K>LHNK<>L H? MABL K>@BHG P>K> =>0>EHI>= HG : K:IB=EI
MA> ;>LM =>IHLBML H? <H:E H<<NK ;><:F>: @K>:M BKHG |
MAHN@A ?HK : E>LL =BLM:G<> :G= HG : LF:EE>K L<:E> MA:

1A> K:M> H? @KHPMA P:L FHLM K:IB= ;>MP>>G G =
E:;:F: KHL> ?KHF MHGL BG M H BG &G
MHGL BG G>:K MHGL 1A> E:K@> LNIIER H? E:;t

MH MA> >:LR :G= IKH?BM:;E> NMBEBS:MBHG H? MABL LHNK
FBG>K :G= IKHO>= GHM HGER : =H<BE> E:;HK>K ;NM :ELH
MH MA> MHGG:@> ;KHN@AM MH MA> IBM L FHNMA _HG MA>

1A> LHNMA>KG HK> <HGM:BGL IAHLIAHKNL BG MHH E:K@ >
MA> >LL>F>K IKH<>LL :G= MABL ?HK LHF> MBF> @:0> BM
BKHG BG=NLMKR H? MA> <HNGMKR 1A> BKHG F:=> ?KHF B
):D> ONI>KBHK HK> :G= P:L NL>= <AB>?ER ?HK @>G>K:E ?I
O>KR EHP IKB<> MA> BG<K>:LBG@ LNIIEB>L F:=> MA>BK P
K>FHO>= -BMML;NK@A BML>E? LHHG NL>= E:;:F: BKHG ?H
LM:M>L :G= MA> >:LM>KG :EBD> P>K> LNIIEB>= BG +>P "G (
IK>OBHNLER BFIHKM>= BG <HGLB=>K:;E> JN:GMBMR

4ABMA MA> HI>GBG@ H? MA> MP>GMB>MA <>GMNKR MA> M:
MHHD BG LHF> K>LI><ML : G>P =BK><MBHG ;NM MA> <A:G(
LB@GB?B<:G<> ?HK MA> M:KB?? IKH;E>FL >SLL>F>K HK> :C
=HFBG:M>= ;>?HK> P>K> BG I:KM LNIIE:GM>= #HK LHF:
$>KF:GR A:= ;>>G F:DBG@ LM>>E ?KHF IAHLIAHKB< HK>L ;F
$BE<AKBLM IKH<>LL BG=>>= MA:M IKH<>LL A:= BG?EN>G:
BG=NLMKR :L IKH?HNG=ER :L =B= MA> >LL>F>K IKH<>LL M,
>LL>F>K HK>L MAHN@A MA> =>|HLBML P>K> ;R GH F>:GL
:><:F> E>LL IE>GMB?NE :G= A>G<> LHF>PA:M AB@A>K BG

LM>>E <:F> MH ;> F:=> ?KHF ;:LB< HK> :G= BKHG &G :==BWN
:FHNGM H? LM>>E P:L F:=> ;R MA> HI>G A>:KMA IKH<>LL P
>LL>F>K :G= GHG >LL>F>K BKHG ,I1>G A>:KMA LM>>E BL L
>LL>F>K LM>>E :G= A:L ;>>G BG =>F:G= ?HK K:BEL :G= HMN
HNMINM H? HI>G A>:KMA LM>>E IK>IHG=>K:GMER ?KHF ;:L
>LL>F>K LM>>E ,G> <HGL>JN>G<> P:L : ?:<BEBM:MBHG H?
MA> >LL>F>K HK>L LH @K>:MER IKBS>= ;>?HK> P:L H? E>
<A:G@>L AHP>0>K A:= GH :IIK><B:;E> >??><M HG MA> @>
BG=NLMKR HK HG BML K>E:MBHG MH IHLLB;E> BFIHKML ):I
MA> =HFBG:GM ?:<MHKL :G= MA> BG=NLMKR <HGMBGN>= N
<HFI>MBMBHG ;HMA ;><:NL> H? BML M><AGB<:E LMK>G@MA
BGE:G=
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1A> HNM<HF> H? MA> @K>:M <A:G@>L BG MA> @>H@K:IAB=<
BL LAHPG BG MA> ?HEEHPBG@ M:;NE:K LM:M>F>GM

-/,12 1&,+ # -&$ &/,+ &+ 1%" 2+&1"!I 01 1"0
(In thousands of gross tons: 1,217 = 1,217,000 tons)

":LM>KG 'BLMKB<M >:LM>KG ->GGLREO:GB: +>P 6HKD
+>P '>KL>R

4>LM>KG ->GGLREO:GB: :EHG>

>GMK:E '/BLMKB<M P>LM>KG ->GGLREO:GB: ,ABH
&G=B:G: &EEBGHBL

OHNMA>KG IBLMKB<M E:;:F: 1>GG>LL>> 3BK@BGB:
**KRE:G=

I1HM:E ?HK 2GBM>= OM:M>L

&G MABL M:;E> MA> ?B@NK> ?HK >:LM>KG ->GGLREO:GB: B
PBMA :GMAK:<BM> HK :GMAK:<BM> :G= <HD> FBQ>= PABE
?HK MA> ;BMNFBGHNL <HD> BKHG 1A> L>I:K:MBHG ;R ?N:
PBMA <HFIE>M> :<<NK:<R MA> @>H@K:IAB<:E =BLMKB;NMB
->GGLREO:GB: >:LM H? MA> [|I:E:<AB:G <A:BG P:L ?HKF>KE
PBMA :GMAK:<BM> :G= BL LMBEE LF>EM>= F:BGER PBMA :
:G= ‘M :EE >O>GML MABL P:L MA> HGER FH=> BG PAB<A WV
IHLLB;E> MH L>I:K:M> MA> >:LM>KG :G= P>LM>KG [:KML H?

&G MA> LHNMA>KG =BLMKB<M 3BK@BGB: :G= *:KRE:G= :K>
<HGLMBMNM>= : @KHNI :I:KM ?KHF MA> HMA>K LM:M>L MA:
MA>F :L BG MA> HMA>KL BL H? K><>GM @KHPMA :G= =>1I:
=B??>K>GM LHNK<>L H? LNIITER ?KHF MAHL> H? MA> GHKM/
FHLM BFIHKM:GM BKHG IKH=N<BG@ LM:M> BG MA> LHNMA>

_1A> BG<K>:L> BG MABL =BLMKB<M BL =N> >GMBK>ER MH
BG N??:EH + 6 NLBG@ ):D> HK> :G= ->GGLREO:GB: <H:E
BG=NLMKB:EER K:MA>K MH MA> <>GMK:E =BLMKB<M MA:G |

&G MA> >:LM>KG =BLMKB<M IKHI>K MA> HNMINM ;:K>ER A>

P:LGHM @K>:M>K MA:G BG ,G MA> HMA>K A:G= MA
IKH=N<MBHG LM>:=BER :G= >GHKFHNLER PA>MA>K BG P>L
G>B@A;HKBG@ LM:M>L H? ,ABH &G=B:G: &EEBGHBL 1ABL
HK> BL LF>EM>= PBMA -BMML;NK@A <H:E BG :G= :;HNM -B|
:=C:<>GM [:KML H? JABH :G=:M MA> O:KBHNL E:D> <BMB>L
AB<:@H E>O>E:G= 1HE>=H :G= MA> K>LM EFHLM L LM
MA> LHNMA>KG =BLMKB<M H? PAB<A E:;:F: BL MA> FHLM |
IKH=N<MBHG A>K> P:L ?:K HNMP>B@A>= ;R MA:M BG MA> <
HIS>GBG@ H? MA> IK>L>GM <>GMNKR MA:M H? MA> >:LM>KG
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GHMA>K :LI><M H? MA> LN;C><M :II>:KL BG MA> E:;HK LBM
NGBHGL :FHG@ MA> BKHG PHKD>KL A:L ;>>G E>LL BG MA>
KBM:BG 1A> F:E@:F:M>= LLH<B:MBHG H? &KHG :G= 0OM>>

: IHP>K?NE HK@:GBS:MBHG FH=>EE>= HG MA> KBMB
K@:BGBG@ PBMA MA> >FIEHR>KL NM MA> KG>@B> HF
>?HK> MA> ?HKF:MBHG H? MA> OM>>E HKIHK:MBHG 1A> (
EFHLM : IBM<A>= ;:MME> K>LNEM>= BG MA> =>?2>:M H? MA
OAHKMER :?M>K MA> @K>:M <HGLHEB=:MBHG MA> OM>>E
LMKBD> ?KHF MA> LLH<B:MBHG @:BG MA> NGBHG LN??>k
A:= ;:>>G INM HG : GHG NGBHG ;:LBL :?M>K MA> %HF>LM>:=
H? MA> OM>>E HKIHK:MBHG P>K> LBFBE:KER F:=> GHG NG
F.E@:F:M>= LLH<B:MBHG K>M:BG>= : AHE= BG : ?>P H? M,
:G= BG LHF> BG=>I>G=>GM >LM:;EBLAF>GML NM BM P:L L.
IHP>K :G= MA> <HNKL> H? MA> BKHG BG=NLMKR P:L EBMM
<HFIEB<:MBHGL

&G <HGL>IJN>G<> MA> F>KB<:G BKHG :G= LM>>E F:LM>K P:
IKH<>LL>L MH K>FH=>E :G= BFIKHO> HK@:GBS:MBHG MH |
K>LI><M A> A:= :G :=0:GM:@> HO>K ABL KBMBLA KBO:E 4,
E:;HK HK@:GBS:MBHGL BM BL GHM MH ;> =>GB>= MA:M : P
MA> BGMKH=N<MBHG H? E:;HK L:OBG@ =>0B<>L 1ABL :MM
MA> =>1>G=>G<> H? E:;HK>KL HG ABK> ;R <:IBM:EBLM >FIE
F:<ABG> HK : ;> MM>K K>:KK:G@>F>GM BL MH =BLIE:<> LHF
*HK>HO>K MA> ;>EB>? BG F:DBG@ PHKD BL MHH =>>| KH
BFIKHO>= IKH<>LL>L PBMAHNM LMKHG@ >0>G MAHN@A LB
H? : IHP>K?NE NGBHG _HG> GHM MH ;> ?HN@AM PBMAHNM
BG?EN>G<> <A><DBG@ MA> O>KR <HGLB=>K:MBHG H? K:=I
BG=NLMKR BG BML >LM:;EBLA>= @KHHO>L ON<A P:L :G= Bl
HK@:GBS:MBHG H? MA> KBMBLA BKHG PHKD>KL MA> >G@
BG PAB<A MA> NGBHG MAHN@A LHF>MBF>L ;>:M>G K>M:B
F>KB<:G BKHG F:D>KL MA>FL>EO>L F>G H? HO>KF:LM>KB
BG :G BG=NLMKR PA>K> <A:G@>L P>K> K:IB= LAHHD EHHL:
>RHG= =HN;M MA>R P>K> :ELH BG=N<>= MH :=HIM : =K:LM
<BK<NFLM:G<> BG?K:<MBHG H? =BL<BIEBG> ;R MA> NGBHC(
=BL<A:K@> H? MA> BGLN;HK=BG:M> :G= BG<HFI>M>GM 1AE
BML>E? BG MA> 2GBM>= OM:M>L FHK> MA:G BG HMA>K <HN
FHG@ MA> >FIEHR>KL ;> BG@ F:M<A>= ;R MA> L:F> IKHI>G
1A> FHLM ?KB>G=ER H;L>KO>K H? MA> MK:=> NGBHG FHO>
P:L <HFI>EE>= MH <HG?>LL MA> ?.:NEMLEE?BGAERGBASBLN
=>?>:M H? MA> NGBHG FHO>F>GM L>KO>= MH F:D> MA> BKI
OB@HKHNL LH ?:K :L <HG<>KGL MA> :=0:G<> H? IKH=N<ME
MA> IKH=N<ML

&M G>>= GHM ;> L:B= MA:M MABL ;R GH F>:GL M>EEL MA> F
<:L> ?HK MA> IHEB<R H? MA> BKHG F:LM>KL HG NGBHGBLF
NGHK@:GBS>= PHKDF>G PBMA : IHP>K?NE >FIEHR>K K>LNE
=>E:R>= MA> :;HEBMBHG H? >OBE <HG=BMBHGL FHK> >LI>
PHKD 1A> MP>EO> AHNK =:R :G= MA> L>0>G =:R P>>D_N@
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BG=NLMKR_P>K> FHK> >:LBER F:BGM:BG>= MA:G <HNE= A:(
NGBHG A:= ;>>G BG MA> ?B>E= +H =HN;M MA> FN<A :MM:<|
MA> PHKLM H??>G=>K L K>@:K=L P:@>L AHNKL L:?>MR
NLN:EER ;>ABG= BML <HFI>MBMHKL FHK> H?M>G BM P:L B
>Q:FIE> H? MKRBG@ MH LM:FI HNM NGBHGBLF :G= LH IK>C
MA>BK <E:BFL

"O>G FHK> =N;BHNL BG BML LH<B:E <HGL>JN>G<>L P:L :GH
LBMN:MBHG _MA> <HG=BMBHG H? MA> NGLDBEE>= PHKD>K
>FIEHR>= BG MA> BKHG BG=NLMKR P>K> K><KNBM>= EFHL
:KKBO>= BFFB@K:GML 1A> L:F> BL MA> <:L> BG MA> <H:E
ON<A G:MBHG:EBMB>L :L MA> &M:EB:GL MA> HA>FB:GL M,
MA> OE:OHGB:G I:KML H? NLMKH %NG@:KR LNIIEB>= MA>
+>>=E>LL MH L:R MA> BKHG BG=NLMKR P:L GHM I><NEB:K
BG=NLMKB>L P>K> IKH?HNG=ER :??><M>= ;R MA> :;NG=:GM
PBEEBG@ MH PHKD :M <HFI:K:MBO>ER EHP K:M>L H? I:R

+HPA>K> P:L MABL BG?EN>G<> H? : <A>:]l E:;HK ?HK<> FHK
LNITER 1A> G:MNK> H? MA> HI>K:MBHGL <:NL>= <A>:IG>LL
:G= <HD> HO>GL I:KMER BG=>>= ;R F:<ABG>KR :G= HK@:G
E:;HK 1A> FBGBG@ H? <H:E BL F:BGER IB<D :G= LAHO>E P
LDBEE HK MK:BG>= BGM>EEB@>G<> :G= MABL BL LMBEE F
1A> <H:E FBG>L H? MA> 2GBM>= OM:M>L =K>P MH MA>FL>E
H? F:GN:E E:;HK >Q<>IM BG=>>= PA>K> F:<ABG>L ?HK <N
'INEB<:;E> :G= LDBEE>= :G= BGM>EEB@>GM F><A:GB<L P>|
MA>F 1A> FBG>KL BG "G@E:G= L>>F MH A:O> F:BGM:BG>=
MK:=> HK@:GBS:MBHG A:L ;>>G LMKHG@ MA> LM:G=:K= H?
<HFI:K:MBO>ER AB@A &G MA> 2GBM>= OM:M>L FNEMBMN=:
;>>G =K:PG MH MA> FBG>L |[:KMER MAKHN@A =>EB;>K:M>

I:KMER MAKHN@A MA> LBE>GM :=CNLMF>GM H? LNIIER MH
AN==E>= BG>KM LMHEB= A:E? >GLE:O>= 1A> G:MBHG:EE
R>:KL LH A>:OBER MH HNK BFFB@K:MBHG A:0> A>K> ?HNG:
‘M HG<> MNKG MH &G MBF>L H? :<MBOBMR MA>BK <HG=BN
=>|K>LLBHG PAB<A K><NK BG MA> BKHG MK:=> MA> |IKB<>
K>LMKB<M>= P:@>L ?:EE :G= MA> ;:K>LM EBOBG@ BL :EE
L><NK> _LHF>MBF>L GHM >0>G MABL 1A> F>KB<:G HK F>
=BLA>:KM>GBG@ LBMN:MBHG :G= MKB>= BG O:BG MH LM>F
>FIEHRF>GM PBMA BML :MM>G=:GM FBL>KR LMKBD>L ;EH

OH ?:K :L <HG<>KGL MA> K>E:MBHG H? =HF>LMB< IKH=N<>Fk
<A>:1G>LL H? NGLDBEE>= E:;HK P:L MA> L:F> :L B? E:;HK L
BGMKH=N<>= ?HK <A>:1>GBG@ MA> A>:0R PHKD +HM : ?>P
BGMKH=N<>= BG MA> BKHG MK:=> :G= >EL>PA>K> ?HK PH
LAHO>EL :G= EH:=BG@ :G= NGEH:=BG@ F:<ABG>KR ?HK O:*
;KNM> FNL<NE:K PHKD K>F:BG>= 1ABL PHNE= GHKF:EER ;>
P.@>L :G= ?K>> HITHKMNGBMB>L &G LN<A : <HNGMKR HG>
NGE>LL :MMK:<M>= ;R @HH=I:R :G= MH MA> >FIEHR>K L
I:R :EP:RL IK>L>GML BML>E? :L :G H;LM:<E> &M FB@AM ;>
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BG=NLMKB>L BG PAB<A <H:KL> F:GN:E E:;HK BL <:EE>= ?Hl
=BL:=0:GM:@> BG MA> 2GBM>= OM:M>L NM MA> :GHF:EHN
MA> BG?ENQ H? BFFB@K:GML E:K@>ER K>FHO>= MA> >FIE}I
<A>:1 +HM MA:M BM A:L ;>>G L <A>:1 BG M>KFL H? FHG>R
%NF:GBM:KB:G I>KLHGL PAH :K> LAH<D>= ;R MA> EHP P:@:*
<HG@>LM>= BFFB@K:GM =BLMKB<ML LHF>MBF>L =><E:K> M
IKHLI>KHNL MA:G :M AHF> 1ABL BL @HBG@ MHH ?:K MA>
;R MA> ANG=K>= MAHNL:G= LMBEE FHK> MA:M MAHL> HG M
K>E:MBO>L :G= ?KB>G=L IKHO>L MA:M LHF> @:BG BL L><N
IHLBMBHG BL :MM:BG>= _AB@A>K MA:G MA> "NKHI>:G GHM
4A>MA>K MA> P>EE ;> BG@ H? MA> F>KB<:G I>HIE> :L : PAI
PAHE> A:L ;>>G IKHFHM>= ;R MABL LH<B:E :G= BG=NLMKB:
JN>LMBHG PAB<A G>>= GHM A>K> ;> <HGLB=>K>= &M LN?
BGIJINBKR MH IHBGM HNM MA:M <HFFHG E:;HK A:L ;>>G <A>:
LM:G=:K=L :G6= MA:M MA> >FIEHR>K G>>=BG@ FN<A H? BM
O>KR AB@A 1A> K>LNEM BL MA> L:F> ?HK ABF MH K>I>:M
F:<ABG>KR ?HK =HBG@ MA> PHKD :G= A:= BG MABL P:R L>c=
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &&& A:IM>K 5

%HP #:K $KHPMA 4:L IN> 1H -KHM><MBHG

?M>K MABL LNKO>R H? MA> @KHPMA H? MA> BKHG BG=NLI
;7 >>G M PHKD P> K> |IK>|1:K>= MH <HGLB=>K PA:M A:L ;>>G
IKHM><MBO> LRLM>F

&M PBEE ;> H? L>KOB<> MH GHM> :M MA> HNML>M MA> =NNM
MA> K:M> P:L BG KHNG= GNF;>KL I>K MHG ?KHF M
?KHF MH ,G LM>>E K:BEL MA> K:M> P:L [>K Mt
?KHF MH ?KHF MH G = ?KHF

1A> =NMB>L BG ?HK<> ?KHF MH K> H? GH BFIHKM:C
&G=>>= MAHL> BFIHL>= BG MA> M:KB?? :<M H? K> GHN
IK>L>GMER :11>:K MA> @K>:M BG=NLMKB:E <A:G@>L LB@G
MA> |I>KBH= ?KHF MH 1AAKHN@AHNM MA:M I>KBH= M
F>GMBHG>= :G= HG :EE MA> <KN=>K ?HKFL H? BKHG :G= L
:G= P>K> AB@AER IKHM><MBO> 1A> =NMR HG LM>>E K:BEL
>JNBO:E>GM MH HG> ANG=K>= |>K <>GM HG MA> ?HK>B@G

MH :G= ?KHF MH LMBEE >JNBO:E>GM MH ;>M
<>GM

1A> > QMK:HK=BG:KR @KHPMA H? MA> =HF>LMB< BG=NLMKF
'L MA> BG<K>:L> H? =HF>LMB< IKH=N<MBHG BL <HG<>KG>=
PBMA IKB=> &? MA> CNLMB?B<:MBHG H? ABL IHEB<R BL MI
;> GH JN>LMBHG MA:M MA> ABLMHKR H? MA> F>KB<:G BKH
H? LN<<>LL 1A> K><HK= BG=B<:M>= ;R MA> FHNGMBG@ IK
EFHLM >0>KR ;K:G<A H? MA> BG=NLMKR #HK LM>>E K:BEI
IK><>=BG@ |:K:@K:IA :L MRIB<:E P> ?BG=: @KHPMA ?KHF
:G HNMINM H? MHGL ;R H? G>:KER MHGL
HG> K>@NE:M>= LHE>ER ;R MA> K>JNBK>F>GML H? MA> K:lI
IKH=N<M A:L ;>>G >GHKFHNL

NM GHM HGER MABL MA> ?:EE BG =HF>LMB< IKB<>L A:L ;3

)>M MA> K>:=>K @E:G<> :M MA> :1I>G=>= <A:KM &M LAHPL
KBM:BG :G= BG MA> 2GBM>= OM:M>L R>:K ;R R>:K ?KHF

?BO> R>:KL H? MABL I>KBH= NGMBE :;HNM MA> F>KB-cx
KBMBLA 1A> @:I ;> MP>>G MA> MPH EBG>L BL @K>:M :G=
=B??>K>= LH @K>:MER ;NM ?HK MA> AB@QA =NMR OHF> >Qc<
PHNE= GH =HN;M A:0> :II>:K>= >0>G NG=>K ?K>> MK:=> _>
<A:K@>L NM MABL O>KR F:KD>= >Q<>LL <HNE= GHM A:0>
INKBG@ F:GR H? MA> R>:KL ;>MP>>G G = BFIHKML H
<HGLB=>K:;E> LAHPBG@ MA:M MA> =HF>LMB< IKB<> P:L Al
?NEE :FHNGM H? MA> =NMR INKBG@ HMA>K R>:KL H? MABI
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=HF>LMB< IKB<>L MAHN@A GHM AB@A>K ;R MA> ?NEE :FH
<HGLB=>K:;ER AB@A>K 1AKHN@AHNM MA> JN:KM>K <>GMN
IKB<> H? MA> MHM:E LNIIER PA>MA>K BFIHKM>= HK =HF>L
MH I:R FHK> ?HK MA>BK K:BEL :G= MA> IN;EB< IK>LNF:;ER
[:LL>G@>KL :G= ?K>B@AM -K>LNF:;ER ;> BM L:B= ?HK MA
<HGLMKN<MBG@ K:BEP:RL :G= MA> K:M>L <A:K@>= ?HK K:E
NG<>KM:BG HG> OM>>E K:BEL P>K> : <:K=BG:E ?:<MHK =N
>G:;EBG@ K:BEP:R MK:??B< MH ;> <HG=N<M>= FHK> >??><|
-KH;:;ER K:M>L PHNE= A:0> ;>>G K>=N<>= >0>G FHK> A:= k
PHNE= ;> A:S:K=HNL MH K><DHG AHP ?:K MA> M:KB?? LRLM
KHN@AM : ;NK=>G HG MA> @>G>K:E IN;EB< AHP ?:K BM LE
BG<K>:L>= MA> EHLL>L H? K:BEP:R IKHFHM>KL :G= BGO>LN
NEMBF:M> BG<B=>G<> H? LN<A : M:Q =H>L GHM :??><M MA:
<HGMKHO>KLR #HK : EHG@ MBF> MA> INK<A:L>KL H? :EE
M:Q ;><:NL> H? MA> =NMR HG MA> ?HK>B@G :KMB<E>

4ABMA MA> =><:=> AHP>0>K :G= FHK> I:KMB<NE:KE

. <A:G@> L>M BG 1A> EBG>L HG MA> <A:KM <:F> MH@:
MA> E>O>E H? MA> KBMBLA #HK : MBF> BM >0>G ?>EE :I11I
GH R>:K LBG<> A:L BM ;>>G :IIK><B:;ER :;HO> BM 1:DB
PAHE> MA> F>KB<:G IKB<> A:L ;>>G OBKMN:EER MA> L:F>
LM>:=R LH LM>:=R :L MH IHBGM MH :G :@K>>F>GM H? LHF
IKB<> NM MAHN@A MA>K> F:R MANL ;> >0B=>G<> H? : <H
LBMN:MBHG GH EHG@>K LAHPL :GR BG?EN>G<> H? MA> M:lI
IHBGM PBMA IKB=> :G= MABL MBF> PBMA IKB=> FHK> <E>:
IKHM><MBHG MH RHNG@ BG=NLMKB>L MA> NEMBF:M> ?:EI
MH A:O> ;>>G :MM:BG>=

1A> L:F> @>G>K:E MK>G= PHNE= :1I>:K HG : <A:KM LAHPBG
=NKBG@ MA> L:F> ?HKMR R>:KL ON<A : <A:KM PHNE= ;> E>
>QIE:G:MBHG MA:G MA:M ?HK LM>>E K:BEL $K:=>L H? IB@
<HGMBGNHNL IKB<> ?B@NK>L ?HK MA> LB@GB?B<:GM @K:-=
I>KBH= :G= :EEHP:G<> A:L MH ;> F:=> ?HK =B??>K>G<>L H'
@K:IAB< IK>L>GM:MBHG BL FHLM LMKBDBG@ BG MA> <:L> |
AHFH@>G>HNL :L <:G ;> MA> <:L> PBMA :GR <HFFH=BMR :G
?KHF MA> ?BKLM R>:K H? MA> I>KBH= MH MA> E:LM 1A> <t
=>?BG>= ?HK K:BEL BL MRIB<:E H? PA:M A:L A:lI>G>= PBMA
BKHG :G= LM>>E >QMK:HK=BG:KR BG<K>:L> H? =HF>LMB<
AB@A>K MA:G MA> ?HK>B@G <HGMBGN:G<> H? BFIHKML ?I
K>=N<MBHG H? MA> =HF>LMB< IKB<> ?BG:EER >JN:EBMR
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F>KB<:G IKH=N<ML 1H K>I>:M MA> HNM<HF> L>>FL MH A:
IK>=B<M>= ;R MA> :=OH<:M>L H? IKHM><MBHG MH RHNG@ I
BG=NLMKB>L BL K:K>ER :IITEB>= MH LN<A : @B:GM L MA>

;>>G IHBGM>= HNM MA> <HGM>GMBHG MA:M IKHM><MBHG

LBFIER MA> RHNG@ BG=NLMKB>L :K@N®&NGN B3V B =BER B (
BL MABL :K@NF>GM PAB<A A:L ;>>G :=0:G<>= :G= PAB<A L
:<MN:E <HNKL> H? >O0>GML

#NKMA>K =>M:BEL H? MA> <A:G@>L BG MA> BKHG MK:=> :K
@BOBG@ R>:K ;R R>:K MA> =HF>LMB< IKH=N<M MA> BFIHK
@K:=>L H? BKHG BG MA> 2GBM>= OM:M>L :G= $K>:M KBM:B
GHM HGER MA> @>G>K:E LP>>1 ;NM LHF> H? MA> =>M:BEL

1A> BKHG BG=NLMKR BL I><NEB:KER EB:;E> MH MA> I>KBH:
&G=>>= BM K>?E><ML BG MA> >QMK>F> MA> :EM>KG:MBHG
PAB<A BGM>KO>G> MA> K><NKKBG@ <HFF>K<B:E <KBL>L !
L>GLBMBO>G>LL BL GHM ?:K MH L>>D 1A> I>KBH=B<BMR H
O:KB:MBHGL BG MA> LIBKBM H? BGO>LMF>GM &G LH <:EE>
LHKML :K> ?K>>ER E:NG<A>= &G MA> LN<<>>=BG@ I>KBH=
NM BGO>LMF>GM :G= ?K>LA O>GMNK>L BG HNK FH=>KG =:
MHHEL :G= F:<ABG>L :G= MA>L> F>:G BKHG :G= LM>>E 4/
?HKF>= MA> F:BG HNME>M ?HK MA> BGO>LMF>GM H? MA> K
L:OBG@L BM P:L BG>OBM:;E> MA:M MA>BK <HGLMKN<MBHC
:G= A\ EMBG@ BG MAHL> H? =>IK>LLBHG _LAHNE= <:NL> I>k
BKHG MA>G H? @ENMM>= F:KD>ML 4BMABG MA> E:LM =><
K>E:MBO>ER E>LL BFIHKM:GM BG G>P BGO>LMF>GML ;NM
LM>>E BG ;NBE=BG@L LABIL MHHEL :G= F:<ABG>KR H? :E
BG MA> BKHG MK:=> MH I>KLBLM +:MNK:EER MA>L> IA>GH
OM:M>L PA>K> F:M>KB:E IKH@K>LL BL K:IB= ;> RHG= <HFI:l
H? <:IBM:E IKH<>>=L ?:LM :G= ?>0>KBLAER %>G<> P> ?BG
>GM>KIKBL> :G= BGO>LMF>GM MA> IKB<> H? BKHG KBL>L

LN==>G K:IB=BMR 1A>G <HF>L MA> <KBLBL IKB<>L ?:EE |
=>|K>LLBHG ?HEEHPL FHK> HK E>LL EHG®@ :<<HK=BG@ :L

E:M>K HK LHHG>K +HM BG?K>JN>GMER MA> BKHG BG=NLN
LMHKF ;K>:DL LE:<D>GBG@ BG MA> E:NG<ABG@ H? G>P :
LHF> :FHG@ MA> >GM>KIKBL>L :EK>:=R L>M NI :>@BG MH F
HISK:MBHG %>G<> MA> F:QBFNF IKH=N<MBHG H? BKHG :G-:
MA> <R<E> LHF>MBF>L <HF> BG MA> R>:K BFF>=B:M>ER I|IK
BL MKN> MA> E:K@>LM IKH=N<MBHG :G= MA> AB@A>LM IK|
BG >?HK> MA> =BLMNK;:G<>L H? :G= H? AHP>C
K:M> H? HNMINM :G= MA> ;> @BGGBG@ H? : ?:EE BG IKB<>L
HO>KMNKG INKBG@ MA> ?BKLM =><:=> H? MA> IK>L>GM <>
LRFIMHFL L>>F MH A:0> :lI>:K>= 1A> HNMINM H? IB@ BKH¢
MA> <KBLBL H? L>M BG :G= >0>G FHK> LM>:=BER NI MI

@E:G<> :M MA> M:;E>L PBEE LAHP :@:BG MA:M =NKBG@

<HGLB=>K:MBHG _NGMBE :;HNM _MA> BFIHKML H? IB@ |
BG<K>:LBG@ =>F:G=L H? MA> :<MBO> I>KBH=L :G= ?>EE :L
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MA:M ?HEEHP>= 1AKHN@AHNM MA> @K>:M>K |I:KM H? MA>
LNITER H? BKHG G>>=>= MH ;> K>@NE:KER LNIIE>F>GM>= ;
MA>K> P:L LBFIER : LHF>PA:M BG<K>:L>= K>LHKM MH

NM L MA> =HF>LMB< IKH=N<M ;><:F> E:K@>K MA> BFIHK
BFIHKM:GM :G= >Q<>IM BG MA> R>:KL H? KBLBG@ LI><NE
<>:L>= &M BL MKN> MA:M MA> <NLMHF AHNL> K>MNKGL LA
BFIHKML MAKHN@AHNM MA> I>KBH= NM MA> <:L> BL HG>
<HGMBGN> MH ;> BFIHKM>= @BOBG@ GH BG=B<:MBHG H?
=HF>LMB< IKB<>L ?HK MA> @K:=>L <AB>?ER NL>= 1ANL BC
E:M>K O<HM<A IB@ BKHG P:L BFIHKM>= BG <HGLB=>K:;E>
:=:IM>= ?HK <>KM:BG DBG=L H? LFHHMA <:LMBG@L :G= LH
=NMR PAB<A :=0:G<>= BML IKB<> ;> RHG= MA:M H? =HF>LMI
BKHG P:L ?HNG= :0O:BE:;E> ?HK MA>L> INKIHL>L :G= MA> B
<>:L>= OBFBE:KER LIB>@>E >BL>G :G= ?>KKH F:G@:G>L>
DBG=L H? IB@ BKHG BG MA> <NLMHF AHNL> K>MNKGL _<HC
BG O:KRBG@ JN:GMBMB>L 1A>L> :K> NL>= BG <HFI:K:MBO
FBQMNK> PBMA HK=BG:KR BKHG BG MA>0ENMBLOV@@ EB =+>? <
LN<A LI><B:E <:L>L BFIHKML IK:<MB<:EER <>:L>= BG MA> :
@:BG BG ,G MA> HMA>K A:G= MA>R K>0BO>= :G= ;.
OHENF> BG MA> :<MBO> R>:KL :G=:@:BG BG MA> R>
I>KBH= AHP>0>K MA>R <>:L>= MH <HF> BG >0>G =NKBGC(
PA>G ?BKLM MA> F>KB<:G BKHG IKH=N<M >Q<>>=>= M
MA> >G= H? MABL LI:LFH=B< <HFI>MBMBHG 4BMA MA:M R>
H? MA> 2GBM>= OM:M>L P:L OBKMN:EER :<<HFIEBLA>= :G=

INKBG@ MA> R>:KL H? :<MBOBMR IK><>=BG@ _

H? BKHG BG MA> 2GBM>= OM:M>L P:L :M MA> L>:;H:K= AB@
'R MA> ?NEE :FHNGM H? MA> =NMR 1ABL FN<A MA> ?:<M H
HMA>K MBF>L BKHG =B= GHM <HF> BG _MA:M BL HGER <>k
MA> F>KB<:G IKB<> PABE> AB@QA>K MA:G MA> ?HK>B@G |
H? MA> =NMR 1A> M:;E>L H? IKB<>L :FIER O>KB?R MA>L> |
=B??>K>G<> ;> MP>>G F>KB<:G :G= KBMBLA IKB<>L P:L E:lI
?K>B@AM :G= HMA>K <A:K@>L :G= BFIHKML ?EHP>= BG &
BFIHKML <>:L>= >Q<>IM ?HK MA> LI><B:E JN:EBMB>L 2GM
I:R KHNG=ER LHF>MBF>L MA> ?NEE :FHNGM H? MA> =NMR
LN;LM:GMB:E :==>= |IKB<> ?HK MA> >0>GMN:E @:BGL PAB<
IKHM><MBO> LRLM>F

IK><BL> F>:LNK>F>GM H? MABL ;NK=>G A:L LHF>MBF>L ;>
LBFIE>LM EBG>L H? K>:LHGBG@ BM A:L ;>>G :K@N>= MA:NV
FNEMBIEB>= ;R MA> K:M> H? =NMR PHNE= @:N@> :<<NK:M
<HFFNGBIM\R =:G@>KL H? MA> A:LMR :IIEB<:MBHG H? =>=N<
;> ;> MM>K BEENLMK:M>= MA:G ;R MA> <HFI:KBLHG H? MABL
?: <ML %:= MA>K> ;>>G GH =NMR HG BKHG MA> |IKB<> :M M
A:0> ;>>G EHP>K MA:G BM P:L _:M MBF>L ;R MA> ?NEE :FHI
;R E>LL 1A> IKB<> BG MA> BGM>KBHK L:R :M -BMML;NK@ A
LHF>PA:M EHP>K K:G@> ;NM AHP FN<A EHP>K BM BL BFIHI
<A:K@>L ?KHF MA> L>:;H:K= PHNE= A:O0> BFI>=>= <HFI>MB!
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K:BLBG@ MA> IKB<> :M PAB<A BM <HNE= MA>G ;> LNIIEB>=
EE>@A:GB>L P:L ;> BG@ F:=> FHK> :G= FHK> <A>:IER :G= L
<A>:1ER :L MA> R>:KL P>GM HG :G= MA> ?K>> =FBLLBHG
<:NL>= IKB<>L MH ;> EHP>K PHNE= :M GH MBF> :?M>K |
BG MA> A>:KM H? MA> <HNGMKR ;R MA> ?NEE :FHNGM H? M
[:KM H? MABL =><:=>_ HK _MA> IKB<> BG MABL K>@B
MA:G MA:M :M PAB<A ?HK>B@G BKHG <HNE= A:0> ;>>G LNI
:=FBMMBG@ MA:M =HF>LMB< IKB<>L P>K> FN<A AB@A>K M/
K>FHO:E H? MA> =NMR :G= MA> <HGL>JN>GM =>F:G= HG $K
<:NL>= MA> IKB<> H? KBMBLA BKHG MH @H NI 1A> E>0O>E
MA> L:F> BG MA> MPH <HNGMKB>L :EEHPBG@ ?HK ?K>B@ A
;>>G AB@A>K MA:G MA> ?HK>B@G E>0>E PAB<A BG ?:<M Ik
=>F:G= HG MA> KBMBLA BKHG F:LM>KL ?HK BKHG <HGL>J
F>KB<:G =NMR :G= MA> E>LL>GBG@ H? F>KB<:G IKH=N<M
$K>:M KBM:BG GHM HGER M>FIHK:KBER ;NM HO>K MA> P/
H? MA> I>KBH= L:R NGMBE MA> R>:K BM BL GHM NGEB
L>GM MH MA> 2GBM>= OM:M>L :EE MA> BKHG MA:M PHNE= /
=NMR PBMAHNM LN<A IK>LLNK> HG MA> KBMBLA <H:E :G=
>GA:G<>= <HLM :G= I>KF:G>GMER >GA:G<>= |[IKB<>L NM Pl

BG MA> F>KB<:G =>F:G= :?M>K MA> :==BMBHG:E JIJN:GN\
LNIIEB>= ?KHF $K>:M KBM:BG >Q<>IM HG A:K=>K M>KFL 1
PHNE= A:O0> KBL>G BG ?:<> H? LH @K>:M :G :==BMBHG MH

<HFFHG BGM>KG:MBHG:E E>O>E PHNE= A:0> ;>>G LHF>PA:
P:L BG MA> :;L>G<> H? MABL =>F:G=

=B??>K>GM JN>LMBHG <HG<>KGL MA> >??2><M H? MA> M:k
I>KBH= NGMBE :;HNM _HG MA> K:G@> H? MA> I>KBH=B
LNITER P>K> G:KKHP>= 1A> =B??>K>G<>L ;>MP>>G AB@A>I
@K>:M>K MA:G MA>R PHNE= A:0> ;>>G PBMAHNM : =NMR HI
s HHF <:F> MA> =HF>LMB< BKHG PAB<A P:L HG A:G= HK P
?NKG:<>L BG ;E:LM LH:K>= BG IKB<> MH MA> BFIHKMBG @
IKB<> M>FIM>= >JN:EER :;KNIM :G= @K>:M BG<K>:L> BG MA
PBMA MA> <HGL>JN>G<> MA:M PA>G MA> HHF <HEE:IL>=
LNITER ?KHF MA> BG<K>:L>= GNF;>K H? ?NKG:<>L P:L HG M
?:EE L LA:KIER :L MA>R A:= ;>>G ;>?HK> LA:KIER K:BL>=
LBFIE> IKBG<BIE> MA> PB=>K MA> K:G@> H? MA> LHNK<>L
LM>:=BG>LL H? IKB<>L #EN<MN:MBHGL H? MA> L:F> @>G>I
:GR <:L> MA> IKB<> H? BKHG BG :EE MA> @K>:M <HNGMKB
@>G>K:E BG=NLMKB:E <HG=BMBHGL NM BGM>KIE:R ;>MP>
NG=>K : LRLM>F H? ?K>> >Q<A:G@> PHNE= A:0> FBMB@:M
MA> HL<BEEAMPBIQBMK>F>L P>K> F:=> PB=>K I:KM BG MA> 2(
IKHM><MBO> KV@BF> :G=LH :GHMA>K <HNGM BL :==>= MH
HITHG>GML F:R ?:BKER ;KBG@ :@:BGLM BM

NM MH K>I>>M MA> IKHM><MBHGBLM F:R IHBGM PBMA |IKE
ABL H;C><M P:L :MM:BG>= MA> BG=NLMKR ;><:F> L>E? LN?7
>O>GMN:EER LNIIEB>= BML IKH=N<M :L <A>:IER :L <HNE= ;:
?HK>B@ G>K
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1A> NG<HFIKHFBLBG@ :=OH<:M> H? ?K>> MK:=> A:L ;NM HC
K>LNEM PHNE= A:O0> <HF> :;HNM BG :GR <:Lpostvh> F:R F:BG|
hoc ergo propter1 A> |IKHM><MBHGBLM :LLNF>L MA:M ABL IHEB<R
BKHG BG=NLMKR MH F:MNKBMR +H BM PHNE= A:0> @KHP(
IKHM><MBHG G= MABL K>CHBG=>K BL GHM PBMAHNM LAH
?HK<> P> FNLM <HGLB=>K :@:BG MA> F:BG ?:<MHKL MA:M
H? MA> BG=NLMKR

1A> FH=> BG PAB<A MA> @K>:M BKHG HK> =>IHLBML H? ):D
EK>:=R ;>>G =>L<KB:;>= 1A> F:BG ?:<MHK PAB<A IKHFHM>
BFIKHO>= MK:GLIHKM:MBHG F:DBG@ KB<A G:MNK:E K>LHN
:>>G MAHN@QAM : @>G>K:MBHG ;>?HK> MHH =BLM:GM ?HK
H? HK> :G= <H:E AHP>0>K P:L LBFIER HG> IA:L> :G BFIH

=HFBG:GM HG> BG MA> @>G>K:E <A>:I>GBG@ H? <:KKB:
BFF>GL> :K>: HO>K PAB<A ?K>> MK:=> P:L I>KF:G>GMER :L
:G= <HFF>K<B:E >GM>KIKBL> H? MA> I>HIE> MA> IHLLB;BE
MA> >QIEHBM:MBHG H? MA> @K>:M P>LM>KG <HNGMKR _ LN
PAB<A MA> F>:GL H? MK:GLIHKM:MBHG P>K> =KBO>G MH M,
IKHM><MBO> LRLM>F <:G <E:BF GH <K>=BM ?HK MABL K>LN
1:K:MNL ?HK BGM>KG:MBHG:E MK:=> :L P>EE :L BG MA:M 7~
LN<A :L PHNE= A:0> >QBLM>= PBMAHNM IKHM><MBHG :L P>
IKHM><MBHG G= MABL P:L IKH;::ER MA> HG> ?:<MHK PABc=
@K>:M G:MNK:E K>LHNK<>L <HNGM>= ?HK FHLM BG IKHFH]I
1AKHN@A BM MA:M BG=NLMKR BG MA> 2GBM>= OM:M>L LH
GH LI><B:E >Q<>EE>G<> :G= H;=NK:M> :G= EBFBM>= ?N>E
NGEBFBM>= LNIIEB>L H? ;HMA F:M>KB:EL HG >:LR M>KFL :(
LN<A >:LR <HFF:G= H? IKHI>K F:M>KB:EL M>EEL BL LAHPG
F:GN?:<MNK> BG E:;:F: :G= MA> :=CHBGBG@ LHNMA>KG K>
H? <H:E :G= BKHG <:NL>= : @K>:M BG=NLMKR MH =>0>EHI
<HG=BMBHGL :G= H? MA> <HFI> MBMBHG H? MA> LMKHG@ : 1
->GGLREO:GB: 1A> <A>:I>GBG@ H? MK:GLIHKM:MBHG @:0:
>JNBO:E>GM H? <HGMB@NHNL HK> :G= <H:E :G= P:L MA> F
:=0:G<> H? A> K BKHG BG=NLMKR :ELH

6>M BM FNLM ;> :=FBMM>= MA:M HMA>K <:NL>L :ELH A:= M/
‘M MA> GBG>L :G=:M MA> ?NKG:<>L :G= BKHG PHKDL M M
HI>G <NM MA> HK@:GBS:MBHG MA> >G@BG>>KBG@ MA> |
1A> HK>L P>K> LRLM>F:MB<:EER L:FIE>= :G= :G:ERS>= MA
<HGLMBMNMBHG :L<>KM:BG>= :G= MA> O:KBHNL DBG=L <:|
FBQ>= BG MA> FHLM :=0:GM:@>HNL <HF;BG:MBHGL M MA>
=BL<HO>KB>L H? :IIEB>= L<B>G<> P>K> ;>?HK> EHG@ LRLN
#HKMR R>:KL :@H MA> ;E:LM ?NKG:<>L :G= BKHG PHKDL H?
MAHL> H? $K>:M KBM:BG BG MA>BK M><AGHEH@R *:MM>K
HK> :G= <H:E :G= ?ENQ P>K> =NFI>= BGMH MA> ?NKG:<> :(
<A:G<>= MH_MINKIG®HAPNM>GM HG MA> F>KB<:G PHKDL P>K>
;:<DP:K= BG MA> IIEB<:MBHG H? MA> ;>LM L<B>GMB?B< IK
IKH=N<MBHG HG : E:K@> L<:E> _MA>L> ;>BG@ |I:KMER ?KHF
[:KMER ?KHF ;>MM>K M><AGB<:E IIEB:G<>L _IKH;:;ER P>K:
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F>KB<:G >LM:;EBLAF>GML MA:G BG "NKHI>:G 1A>L> P>K>
BG=NLMKR BML>E? LN<A :L FB@AM ;> PBMA LHF> K>:LHG
IKHM><MBO> E>@BLE:MBHG

%>K> :@:BG AHP>0>K P> :K> =>:EBG@ PBMA <:NL>L PAHL
MA> BKHG BG=NLMKR HK MA> IKHM><M>= BG=NLMKB>L BG
PB=> >?7?><M EE <HNGMKB>L LA:K>= BG MA> :=0:G<>L H?
'INEB>= L<B>G<> 1KN> BG HNK HPG <HNGMKR LI><B:E BG-=
BG F:GR =BK><MBHGL ;NM GHM LHE>ER HK I><NEB:KER BC
FBGBG@ >G@BG>>KL INLA>= MA>BK :KM PBMA LB@G:E LN<
MA> IK><BHNL F>M:EL :L P>EE :L BG <HII>K :G= BKHG FBG
:<AB>0O>F>GML P>K> F:=> MA:G BG >E><MKB<:E >G@BG>>K
?KHF ?HK>B@G <HFI>MBMBHG <:GGHM IHLLB;ER ;> LNIIHL>
BFIHKM:GM <:NL> MAKHN@AHNM MA> BG=NLMKB:E ?B>E= P
@KHPMA H? M><AGB<:E :G= L<B>GMB?B< >=N<:MBHG 1A> |
MK:BG>= >QI>KML MH PAHF MA> F:G:@>F>GM H? =>1:KMF>
<HNE= ;> BGMKNLM>= PBMA <HG?B=>G<> ?:<BEBM:M>= MA
HK@:GBS:MBHG HG : @K:G= L<:E> H? PB=>ER K:FB?RBG@ °
AHP ?:K HNK L<B>GMB?B< L<AHHEL :G= BGLMBMNM>L H? M
LMBKKBG@ BGO>GMBHG :G= =>0>EHIBG@ BGBMB:MBO> M:lI
L>>FL MH ;> A>K> L >EL>PA>K> BG MA> BGM>EE><MN:E P
LIK>:= :G= <HFIE>M> NMBEBS:MBHG H? MA> ;>LM IKH<>LL>
1A>R P>K> E:K@>ER BGLMKNF>GM:E BG >G:;EBG@ :=0:GM:
F>M:EENK@B<:E :G= F><A:GB<:E BFIKHO>F>GML BG MA> B
BG?EN>G<> LAHP>= BML>E? GH E>LL BG MA> K:BEP:RL MA
F:GN?:<MNKBG@ IE:GML MA> M>QMBE> PHKDL F:GN?:<MN
BG?EN>G<> BG I>KF>:MBG@ :EE BG=NLMKR PBMA MA> E>:C
LMK>G@MA>G>= ;R MA> LH<B:E <HG=BMBHGL PAB<A >G:;E:
MA> IE>GMB?NE LNIIER H? F><A:GB<:E M:E>GM %>G<> F>
MA> BGO>GMBO>G>LL :G= >E:LMB<BMR <A:K:<M>KBLMB< H"
HK=>KER :G= LRLM>F:MB< NMBEBS:MBHG H? IIEB>= L<B>G
ABMA>KMH ;>>G_I>KA:IL LMBEE :K>_FHLM LN<<>LL?NE 1A:>
<:IBM:E LMBEE ?NKMA>K ?:<BEBM:M>= MA> K>:=R MKB:E :G
IKH<>LL>L

,G LN<A @KHNG=L :L MA>L> BM FB@AM ;> :EE>@>= MA:M M
:=0:G<>= =NKBG@ MA> ?HKMR R>:KL BG FN<A MA> L:F> P:F
G= R>M MA> NG;B:L>= BGIJNBK>K FNLM A>LBM:M> ;>?HK> <
NGIJN:EB?B>= LM:M>F>GM H? PA:M PHNE= A:0> ;>>G /B<A |
BFIKHO>F>GML BG MK:GLIHKM:MBHG PB=>LIK>:= MK:BGBG
F:G:@>:;E> E:;HK LNIITER _MA>L> I>KA:IL LN??B<> MH :<<HD
PHNE= MA>L> ?HKirthis dke@onIMNKIBKHG@ER :G= NG>KKBG @ E|
LA>SEM>K ?KHF ?HK>B@G <HFI>MBMBHG >RHG= IJN>LMBHG
IKH?BML MH ;> K>:1>= BG MA> BKHG :G= LM>>E >LM:;EBLAF
LMBFNENL ?KHF @K>:M @:BGL IKHFHM>= MA> NGA>LBM:MB
L<:E> INKBG@ MA> =><:=> MA> BKHG HNMINM BG MA
H? MA> <>GMK:E K>@BHG L>KO>= ;R MA> ):D> ONI>KBHK Ht
FH=>LM =BF>GLBHGL MH BG=>I>G=>GM @K>:MG>LL -KH?BlI
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P>K> >GHKFHNL =NKBG@ MA> I>KBH=L H? :<MBO> =>F:G=E
<HGMBGN>= AB@A BG MA> E:K@> :G= P>EE IKHOB=>= >LM:
1A> FHNGMBG@ HNMINM P:L MA> NGFBLM:D:;E> >0B=>G<>
1A>K>:?M>K MA> <HFFNGBMR ;>@:G MH @>M BML =BOB=>G
=>L<KB;>= :G= MA> BKHG BG=NLMKR >GM>K>= HG BML G>F
PHNE= =HN;ME>LL A:O> M:D>G IE:<> >O>GMN:EER M:KB??
LH @K>:M : L<:E> 4BMA : EHP>K L<:E> H? BKHG IKB<>L IK
IHLLB;ER MA> IKH@K>LL H? BGO>LMF>GM MA> >QIEHBM:M
:=0:G<> H? MA> M><AGB<:E :KML PHNE= A:O0> ;>>G E>LL D

+H HG> <:G L:R PBMA <>KM:BGMR PA:M PHNE= A:0> ;>>G

H;L>KO>K PBEE A:0> :G >??><M HG ABL >LMBF:M> H? IKH;:
PBMA MA> ?:EE:<B>L :G= LNI>K?B<B:EBMB>L H? <NKK>GM |
:=FBM MA:M MA>K> :K> :GR D>KG>EL H? MKNMA NG=>K :EE
L>>F MH ABF : I:KM H? MA> HK=BG:KR <HNKL> H? IKH@K>L!
IKHM><MBHGBLM PBEE ?BG= BG MA> ABLMHKR H? MA> BKH
LN<<>LL G= O>KR IHLLB;ER MAHL> ><HGHFBLML PAH ;>B
IKHM><MBHGBLML GHK ?K>> MK:=>KL L>>D MH ;> @NB=>=
'L<>KM:BG>= ?: <ML H? <HG<K>M> BG=NLMKR PHNE= K>G=:
MA> IHEB<R H? ?HLM>KBG@ G:MBHG:E BG=NLMKR #>P 1I>
IKHM><MBHGBLML HK MABGD>KL H? PHNE= ;> CN=B<B:E LII
PBEE ;> :;E> MH K>LBLM MA> :lII>:E MH G:MBHG:E IKB=> *>
IE:<> :FHG@ MA> PHKE= L IKH=N<>KL LMBKL : L>GL> H? MK
i "MME>?B>E= >0>G BG : =N;BHNL <:NL> DBG=E>L MA> CHIF

1A> ABLMHKR H? MA> BKHG BG=NLMKR BG $>KF:GR =NKBG
IA>GHF>G: :G= K:BL>L :EFHLM MA> L:F> JN>LMBHGL &G

?KHF : LRLM>F GHM ?:K ?KHF <HFIE>M> ?K>> MK:=> MH HG
F:GN?:<MNK>L :G= ?HK :@KB<NEMNK> MA> BKHG BG=NLMK
MA> F:GN?:<MNK>L 1A> =NMR HG IB@ BKHG IK>OBHNLER
I>K MHG PBMA <HKK>LIHG=BG@ =NMB>L HG HMA>K ?HKFL
IKHM><MBHG :L MABG@L A:0> @HG> BG MA> 2GBM>= 0OM:M:
R>:KL :?M>K MA:M =:M> MA> BKHG BG=NLMKR H? $>KF:GR
'L MA> F>KB<:G K:IB= BG<K>:L> H? =HF>LMB< IKH=N<MBH
=><EBG> H? =HF>LMB< IKB<>L R MA> HI>GBG@ H? MA> MF
BG=NLMKR :L A:L :EK>:=R ;>>G GHM>= 1|:LL>= MA:M H? "G¢
HNMINM @H>L BFIHKML ;><:F> LIHK:=B< :G= <HFI:K:MBO>E
;><:F> E:K@> :G= LM>:=R 1A> =><EBG> BG IKB<>L BM BL !
MA> (:KM>EEL BG MA> BKHG MK:=> :G= LAHP>= BML>E? M}
MA>L> <HF;BG:MBHGL P>K> GHM BG <HFF:G= H? MA> LBMN
K>:LHG:;E> =HN;M MA:M =HF>LMB< <HLM :G= <HFI>MBMBO>
=HPG MH : E>O>E :L EHP :L MA> KBMBLA *HK>HO>K BG $:
MA>L> K>LNEML <:F> :;HNM BG NG>QI><M>= P:RL :G= BG <l
BFIKHO>F>GML PAHL> >??><M A:= GHM ;>>G ?HK>L>>G 4A.:
MH ;> ?HK MA> BKHG MK:=> H? MA> 2GBM>= OM:M>L MA> 1
IKHO>= ?HK MA:M H? $>KF:GR &M F:=> |IHLLB;E> MA> NMBE
>GHKFHNL BKHG HK> =>IHLBML H? )NQ>F;NK@ )HKK:BG> P
A:= IK>0>GM>= MA>F ?KHF ;>BG@ :0:BE:;E> ?HK MA> >LL>
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A:= CNLM ;>>G I>K?><M>= M MA> MBF> PA>G MA> IKHM><N
MA> E>:=BG@ $>KF:G BKHG F:LM>K MA>G =><E:K>= MA:M B
ABL <HNGMKR L BG=NLMKR &G ?:<M BM IKHO>= MA> F:DB!
JNQ>F;NK@ HK>L <HNE= ;> <:KKB>= BG O:LM JN:GMBMB>L
/IABG> MH MA> @K>:M <H:E K>@BHG H? MA> EHP>K /ABG>
=BLMKB<M <HFI:K:;E> BG LBS> :G= BG?EN>G<> MH MA:M H~*
MA> LMKB<MER <HGO>KMBG@ :G= F:GN?:<MNKBG@ IKH<>L
K:IB=ER :G= >??><MBO>ER :L BG HMA>K <HNGMKB>L 1A>K:
'INEB<:MBHG H? >Q:<M L<B>GMB?B< F>MAH=L P:L IKHFHM>:
M><AGHEH@B<:E MK:BGBG@ PABE> HKB@BG:MBG@ :G= BC
MH <HFF:G= MA> :=FBK:MBHG H? MA> PHKE= 1A> $>KF:G B
MH KH;NLM :G= >G>K@>MB< F:GAHH=

1A>  K@NF>GM ?HK IKHM><MBHG MH RHNG@ BG=NLMKB>L

BG $>KF:GR MA:G BG MA> 2GBM>= OM:M>L #HK ;HMA <HNG
<HGM>G=>= MA:M MA> LM:@> ?HK GNKMNKBG@ IKHM><MBH
EK>:=R ;>>G |:LL>= ;R ?HK BG ;HMA MA> MK:GLBMBF
IKBFBMBO> F>MAH=L H? <A:K<H:E BKHG F:DBG@ MH MA> F:
A:= ;>>G :<<HFIEBLA>=HGI*%x @ A > HBbKptimaMagie KL B 1? H K

MA> IKHM><MBHGBLM :@:BG :G :I1I:K>GM <HG?BKF:MBHG F
BG=NLMKB>L :K@NF>GM _?KHF MA> G:MNK> :G= >QM>GM H
MA> E:LM MPH =><:=>L H? MA> GBG>M>>GMA <>GMNKR G-
2GBM>= OM:M>L MA> L:F> =HN;M F:R ;> >QIK>LL>= PHNE-=
IE:<> BG :GR <:L> 4HNE= GHM MA> ;:LB< IKH<>LL BG $>KF.
MA> =NMR P:L INM HG A:0> LHEO>= BG :GR <:L> MA> IKH;E
HK>L &G LHF> K>LI><ML MA> JN>LMBHG L>>FL MH <:EE ?H
$>KF:GR >0>G FHK> MA:G BG MA> 2GBM>= OM:M>L LBG<> |
<H:E LNIIEB>L ;NM MAHL> H? HK> :ELH P>K> ?:FBEB:KER D
K>LHNK<>L <HNE= IE:R : I:KM :L BG MA> <:L> H? HNK HPG
G= PHNE= GHM $>KF:G L<B>G<> :G= $>KF:G F>MAH=B<:E

INKLN>= MA> L:F> ?HKP:K= <HNKL> PHNE= GHM MA> L:F> 1
A:O> E>= MH MA> NI;NBE=BG@ H? @K>:M F:GN?:<MNKBG@

1H LN<A JN>LMBHGL GH <>KM:BG :GLP>KL <:G ;> @BO>G &
MA> KB@AM LHENMBHG H? MA> ><HGHFB< IKH;E>F 1H K>:-
<HG<ENLBHG PHNE= <:EE ?HK : <HGLB=>K:MBHG H? :EE MA
MABL BG MNKG ?HK : <HGLB=>K:MBHG H? IKH@K>LL H? >0:°
4A:M AL ;KHN@AM :;HNM MA> >QMK:HK=BG:KR BG=NLMKB:|
P:K H? MA> GH E>LL >QMK:HK=BG:KR :=0:G<> H? MA> ¢
P:K 1AHL> PAHL> :MM>GMBHG BL <>GM>K>= HG MA> IKHM:
:L<KB;> MHH FN<A MH MABL HG> ?:<MHK 1A>R ?:BE MH I>K
:G= <HFIE>Q & :F =BLIHL>= ?HK FRL>E? MH ;>EB>0> MA:I
BFIHKM:GM MA:G MA> IKHM><MBO> M:KB??L H? >BMA>K <H
?:<MHKL PAB<A A:0> ;>>G =>L<KB;>= BG MA> |IK><>=BG@ 1I:
‘'NM :EE MA> BG?EN>G<>L H? MA> LH<B:E >GOBKHGF>GM &
$>KF:GR MA> LIBKBM H? BG=NLMKB:EBLF :G= <:IBM:EBLF |
:>?HK> 1A> LIBKBM H? ;HE=G>LL >G@>G=>K>= ;R @K>:M O
LNIITHL>= MH A:O0> A:= BML I:KM BG LMBFNE:MBG@ ;HE=G>L
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&? BM BL =B??B<NEM BG MA> AB@A>LM =>@K>> MH F>:LNK
LMKB<MER ><HGHFB< ?:<MHKL LN<A :L MA> IKHM><MBO> N\
@:N@> MAHL> H? MA> @K>:M NG=>KERBG@ LH<B:E :G= LIB

I BL<NLLBHGL EBD> MA>L> ;>:K HG LMBEE :GHMA>K @>G>K:
>G@:@>= MA> :MM>GMBHG H? ><HGHFBLML MA> F>MAH= H
LN;C><M :G= FHK> |:KMB<NE:KER MA> >QM>GM MH PAB<A
<HGMKB;NM> MH MA> >EN<B=:MBHG H? IKBG<BIE>L 1A> ><
PHGM MH L:R MA:M : <HG<ENLBHG :L MH MA> >??><ML H? |
=>=N<MBO> K>:LHGBG@ LN<A :L P:L <HFFHGER NL>= ;R M/
LM:M>F>GM H? MA> F>MAH= IKHI>K BG MA> LH<B:E L<B>G<
HG> :G=L>M ?HKMA MA> =B??B<NEMB>L H? =BL>GM:G@EB
MAHL> H? HMA>K ?HK<>L HI>K:MBG® BG HNKNFPNGKR BFPKHL
-KH?>LLHK O<AFHEE>K A:L JN>LMBHG>= MA> O:EB=BMR :EE
MA> I:KMB<NE:K >Q:FIE> MM>GMBO> >Q:FBG:MBHG H? MA
MABL HK MA:M <HNGMKR A> F:BGM:BGL F:R LAHP PA>MA>
IKHFHM> |IKHEI>KBRMRB= HG MA> JN>LMBHG H? F>MAH= MH
BGINBKR :L MH MA> =NMB>L HG BKHG BG MA> 2GBM>= OM:|

>KM:BGER MA> LM:MBLMB<:E :G= ABLMHKB<:E F:M>KB:E B
;> F:=> 1A> >E:;HK:M> K>IHKML H? MA> KBMBLA :G= F>KE
IN;EB<:MBHGL H? MA> $>HEH@B<:E ONKO>R MA> =>M:BE>-=
M><AGB<:E EBM>K:MNK> LNIIER BG?HKF:MBHG L ?NEE :G:
MH L><NK> &? >0>K MA> BG=N<MBO> F>MAH= BL :IIEB<:;E

1A> .- K@NF>GM ?HK IKHM><MBHG MH RHNG@ BG=NLMKB>L
HG MA> :LLNFIMBHG MA:M MA> BFF>=B:M> >??7><M H? IKHM
EHLL HG> F>:LNK>= BG MA> LBFIE>LM <:L> ;R MA> OHEN
FNEMBIEB>= ;R MA> K:M> H? =NMR 1A:M EHLL BM A:L ;>>C
E:M>K LM:@> :M MA> HNML>M AHP>0O>K : EHIMAMA>K> BL
LM:G<A IKHM><MB Hitéid. | APKEEG>>0K MABLEHLL 1A> <HFFN
KB<A>K ?KHF MA> LM:KM 1KN> MA> IKB<>L H? MA> :KMB<
NM : AHF> F:KD>M LIKBG@L BGMH ;> BG@ :M HG<> <:IBM:E
>FIEHRF>GM : =>F:G= ?HK E:;HK BL <K>:M>= MA> K:M> H?
E>O>E +H =HN;M :EE LN<A ?:FBEB:K =BLJNBLBMBHG PBEE
I>KLHG L>0>K>ER MK:BG>= BG ><HGHFB<L &M ;>EHG@L M
IKHI>K IE:<> ?HK BML =BL<NLLBHG BL MA> >E>F>GM:KR <E
K>LHGBG@ HG PAB<A P> <HG<EN=> MA:M MA>K> BL : G:ME
LBFIE> &M BL ;NM : <HFFHG L>GL> IIEB<:MBHG H? MA> |K
LBFIE> <HKHEE:KR ?KHF :G :G:ERLBL H? MA> @:BGL ?KHF |
BG=NLMKR :G= I>KA:IL : IE:MBMN=> GHM MH ;> =B@GB?B>:
R>M PA>G P> F>>M MA> IKHM><MBHGBLM HG ABL HPG @K't
K>LHGBG@ ;R GH F>:GL H? MA> LBFIE>LM LHKM &L :G :==
IKHM><MBHG &L MA>K> >FIEHRF>GM ?HK B=E> <:IBM:E HK
>FIEHR>= &L MA> K:M> H? P:@>L F:=> AB@A HK D>IM AB@
MA> OHENFBGHNL ><HGHFB< EBM>K:MNK> PAB<A $>KF:G L
R>:KL F>>ML GHM BG?K>JN>G MERtAA natidddehm AteM BHG BG ?:
6>M H?M>G A> BL E>?M BG =HN;M CNLM AHP :G= PAR G:MB
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IKHM><MBHG _PA>MA>K ?HK IK>0>GMBG@ LN==>G LAB?ML
H? : LEHP FHOBG@ I>HIE> HK ?HK >E>O:MBG@ MA> <HG=B
, K MH M:D> :GHMA>K >Q:FIE> BM BL H?M>G L>M ?HKMA B
PAB<A MA> @K>:M LH<B:E E>@BLE:MBHG H? $>KF:GR BFIHI
H??L>M ;R =NMB>L HG MA> IKH=N<ML H? <HFI>MBG@ ?HK>|
PAB<A MA> LM:G<A IKHM><MBHGBLM PHNE= NGA>LBM:MBG
@KHNG= ?HK <HFI>GL:MBG@ =NMB>L PAR BL GHM : @>G>k
@HH= @KHNG= HK :GR HMA>K <HG=BMBHB®R®BABOCKHKFEX> M
HK IKHI>KMR M:Q>L HK IHHK>K G:MNK:E :=0:GM:@>L 1H :
L>O0>K> K>:LHGBG@ BL <:EE>= ?HK IE:BG <HFFHGL>GL> N
"K@NF>GM ?KHF IKBG<BIE> =H>L GHM LN??B<> 1A> FHLM
ABLMHKB<:E BGIJNBKB>L HG MA> >QM>GM H? MA> AHF> F:|
MA> :FHNGM H? MA> ;NK=>GL HG MA> >FIEHR>K <:G E>:= |
A:O> GHM HGER @K:LI>= :NM ?HEEHP>= BGMH :EE BML K:F
<HG<>KGBG@ MA> >??><ML HG G:MBHG:E IKHLI>KBMR H? N
?HK<>L ;KHN@AM :;HNM ;R M:KB?? K>LMKB<MBHGL

OBFBE:KER HNK LM:MBLMB<:E BGIJNBKR HG MA> F>KB<:G
GH <HG<ENLBHG HG MA> HE= :G= I>KA:IL LM:E> =BLINM> H
BGBMB:E JN>LMBHG _BL MA>K> : G:MBHG:E EHLL ;><:NL> H-
KMB<E> <:GGHM ;> :GLP>K>= ?KHF ?:<ML :G= ?B@NK>L C
P>K> KB@AM 1A> >??2><ML H? IKHM><MBHG HG G:MBHG:E |
>Q:FBGBG@ AHP>0O>K E:;HKBHNLER :G= <KBMB<:EER MA>
MA> <HFFNGBMR :M E:K@> HK :L MH MA> @KHPMA H? IKHM

&? BG=>>= MABL FN<A ;> L>MME>= _B? MA> <HG<ENLBHG
@>G>K:E IKBG<BIE> ;> :<<>IM>= _MA>G MA> G>QM LM:@> E
?HKF -KH?>LLHK O<AFHEE>K A:L K>F:KD>= MA:M BG=N<MB
BG=BLI>GL:;E> >:<A MH MA> HMA>K L MA¥*KB®AM ?HHM B
[:KMB<NE:K LHKM H? ><HGHFB< IKH;E>F A>K> NG=>K <HGL
I>K?><MER EHG@ LM>1 ?HKP:K= FNLM ?BKLM ;> M:D>G ;R
K> LHGBG@ ?KHF IK>FBL>L >LM:;EBLA>= MAKHN@A O>KR L
;HMA E:;HKBHNL =B@@BG@ :M MA> ?:<ML :G= MA>BK <KBM
?:FBEB:K IK>FBL>L FNLM IKH<>>= LB=> ;R LB=> "O>G LH

F:R ;> :EFHLM BGLNI>K:;E> =B??B<NEMR BG MA> P:R H? K>
G=BG :GR <:L> ?HK MA> L>MME>F>GM H? MA> NG=>KERB:
<HFI>EE>= MH K>ER F:BGER HG @>G>K:E K>:LHGBG@ ?KHF
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1 )" & -/,'2 1&,+ &*-,/10 "5-,/10 ,# -&$ &/,+ _
E>G=:K 6>:K -KH=N<MBH&FIHKML "QIHKML

_1A> ?B@NK>L :K> =>KBO>= ?KHF MA> F>KB<:G &KHG :G=
1A>R K> ?HK @KHLL MHGL E;L
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E>G=:K 6>:K -KH=N<MBH&FIHKML "QIHKML

_1A> ?B@NK>L :K> =>KBO>= ?KHF MA> F>KB<:G &KHG :G=
1A>R K> ?HK @KHLL MHGL E;L
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1 )" && -KB<>L H? -B@ &KHG BG MA> 2GBM>= OM:M>L :G=
6> K $K:R ?HK@>0>E:G= $KBPLMF>K4>LM H:LM >LL>F>K
"-BMML;NK@A RBM:BGBMML;NK@A K6:M KBM:BG

_1A> ?B@NK>L :K> =>KBO>= ?KHF MA> F>KB<:G &KHG :G=
:G= ?KHF KBMBLA I>KBH=B<:EL 1A>R @BO> MA> IKB<>L H
?:BKER <HFI:K:;E> BG MA> MPH <HNGMKB>L _?HNG=KR BKF
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6> K $K:R ?HK@>0>E:G= $KBPLMF>K4>LM H:LM >LL>F>K
"-BMML;NK@A RBM:BGBMML;NK@A #K6:M KBM:BG

_1A> ?B@NK>L :K> =>KBO>= ?KHF MA> F>KB<:G &KHG :G=
= ?KHF KBMBLA I>KBH=B<:EL 1A>R @BO> MA> IKB<>L H
?:BKER <HFI:K:;E> BG MA> MPH <HNGMKB>L _?HNG=KR BKF
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &&& A:IM>K 5&

HIT>K

1A> IK>L>GM <A:IM>K F:D>L : =B@K>LLBHG 4> E>:0> ?HK |
BKHG BG=NLMKR :G= MNKG MH <HII>K 6>M MA>K> BL GH =
MAHN@AM 1A> <HNKL> H? >O0>GML BG MA> <HII>K MK:=> L
L:B= BG MA> IK><>=BG@ <A:IM>K <HG<>KGBG@ MA> =B??B
A:L ;>>G :IIEB>= PBMA LN<<>LL MH : RHNG@ BG=NLMKR :G
=BL<KBFBG:MBHG BG MA> BGM>KIK>M:MBHG H? ABLMHKBX:

1A> =NMB>L HG <HII>K K><>BO>= EBMME> :MM>GMBHG =NK
<HO>K>= BG MABL OHENF> NM =NKBG@ LHF> H? MA> >:KE
=BL<NLL>= 1A>BK ABLMHKR <>GM>KL :;HNM MA> :<M H?

<HGLB=>K:;E> IKHM><MBO> =NMR P:L BFIHL>= >?HK> MA>

P:L LN;C><M MH : GHFBG:E =NMR HGER_ <HII>K HK> P:L
=NMR HG <HII>K P:L K:BL>= MH MPH :G= HG> A:E? <>GML :
LN;C><M>= MH MA> GHFBG:E =NMR H? 1A> :<M H? BF

IHNG= HG <HII>K :G= PA:M P:L JNBM> :L BFIHKM:GM HG>
<HII>K <HGM>GM H? BFIHKM>= HK>L 1A> F>:LNK> P:L ?K:G
PBMA MA> @>G>K:E =KB?M H? MA> MBF> HG@K>LL P:L MA
=NMB>L ?HK PAB<A MA> >QB@>G<B>L H? MA> <BOBE P:K A
P:L O>MH>= ;R -K>LB=>GM 'HAGLHG ;NM I|:LL>= HO>K ABL ¢
;R MA> ;BMM>K <HGM>LM ;>MP>>G MA> -K>LB=>GM :G= MA>
MA>G >LM:;EBLA>= K>F:BG>= BG >??><M PBMAHNM <A:G@>
K>=N<>= LEB@AMER MA> K:M> HG <HII>K ;>BG@ ?BQ>= :M

: LA:KI K>=N<MBHG P:L F:=> HG> LH <HGLB=>K:;E> :L |
MA> =NMR HG <HII>K P:L ?BQ>= :M HG> :G= HG> JN:KM>K <
H? HK> :M HG> AE? <>GM 1A> :<M H? 'L FB@AM A:0>
?:KMA>K :G= :=FBMM>= <HII>K BG :EE ?HKFL ?K>> H? =NM
>??><MBO> [KHM><MBHG P:L MANL F:BGM:BG>= ?HK :;HNM
1A:M MA> IKH<>LL H? K>=N<MBHG LAHNE= A:0> ;>>G <:KKB
H? BG=B<:M>= MA:M >0>G :M MABL <HFI:K:MBO>ER >:KE
EBMME> <HGL>JN>G<> 4A:M>0>K >??><ML @HH= HK ;:=
FNLM ;> L>:K<A>= ?HK BG MA> I>KBH= ;>?HK>

INKGBG@ GHP MH =HF>LMB< IKH=N<MBHG P> ?BG= : IE:BC
:G= <HGMBGNHNL @KHPMA &G MA> =HF>LMB< HNMINM
yHNM FBEEBHGL BG :?7M>K @ =><:=> PBMA :G NG
FBEEBHGL ?M>K MA> :1=0:G<> <HGMBGN>= R>:K ;R |
HNMINM >Q<>>=>= FBEEBHGL H? IHNG=L 1A> 2GBM>=
<HII>K IKH=N<BG@ <HNGMKR BG MA> PHKE= OH ?:K :L <HG
IKH=N<MBHG MA> :|II:K>GM LN<<>LL H? MA> IKHM><MBHGB

LN@@>LM :M HG<> MA> G>>= H? <:NMBHNL BGM>KIK>M:MB|
IKHO> MHH FN<A
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+HM HGER P:L MA>K> MABL O:LM BG<K>:L> BG =HF>LMB< H
K>:<A>= @K>:M =BF>GLBHGL OHF> LEB@AM BFIHKML <HGM
BGLB@GB?B<:GM L <HFI:K>= PBMA MA> AHF> IKH=N<M ; H
?HK : MBF> :L PBEE IK>L>GMER ;> >QIE:BG>= ;R : =NFIBC
<HII>K IKH=N<>KL ;NM K:IB=ER I:LLBG@ ;>RHG= MABL L>F|
=>0>EHIBG@ :L GHKF:E >QIHKML R MA> FB==E> H? MA> =
>:<A R>:K =BF>GLBHGL <HGLB=>K:;E> BG <HFI:KBLHG PBM/
FHK> ?M>K MA> <A:G@>L H? =NMR BG G = :G= >LI
EE =NMB>L BG MA> E:MM>K R>:K MA> <HNKL> H? BGM>KG
=B??>K>GM ?KHF PA:M BM A:= ;>>G ;>?HK> E:K@>K :G= E
=HF>LMB< IKH=N<M P:L LHE= BG ?HK>B@G <HNGMKB>L NG
?HK>B@G <HGLNFIMBHG >Q<>>=>= MA> =HF>LMB< HII>K ;
:KMB<E>L H? >QIHKM ?KHF MA> 2GBM>= OM:M>L M MA> L:
-y HEBMBHG H? =NMB>L : E:K@> MK:GLBM MK:=> =>0>EHI>=
?HKF H? HK> :G= H? ;:KL :G= MA>G K>XQIHKM>= 1A> @K>
>LM:;EBLAF>GML A:G=E>= ;HMA =HF>LMB< :G= BFIHKM>= H
; ><:F> MA> =HFBG:GM <HNGMKR BG MA> PHKE= L <HII>K F:
A:L F>KB<:G IKH@K>LL ;>>G FHK> @K>:M HK K:IB= BG GH!
;7 >>G FHK> LI><M:<NE:K

1A> <HNKL> H? IKB<>L P:L LN<A L FNLM ;> >QI><M>= PBM/¥
1A> <A:KM HG |I:@> M > E E L #\HA> MAPH KIRK LW =@ €< >? M > K
BFIHLBMBHG H? MA> =NMR BG MA> IKB<> H? <HII>K BG
IKB<> BG )HG=HG MA> =B??>K>G<> ;> BG@ NLN:EER MA> :F
<>GML : IHNG= &G HMA>K PHK=L MA> HK=BG:KR >??><M H
INKBG@ MA> G>QM =><:=> MA>K> P:L NGLM:;E> >JNBEB;KB
MBF>L LHF>PA:M AB@A>K MA:G MA> KBMBLA :M MBF>L EH
>JN:E MH MA> =NMR ?HNK <>GML NG=>K MA> <M H?
=B??>K>G<> BG IKB<> <>:L>= "O>G ;>?HK> MA> <HFIE>M>
=HF>LMB< :G= ?HK>B@G IKB<>L ;><:F> OBKMN:EER MA> L:F
FHO>= MH@>MA>K

1A> <A:KM A:L >O0>KR ?>:MNK> H? PA:M FB@AM ;> <:EE>= :
<A:KM OH ?:K :L <HG<>KGL MA> K>E:MBHG ;>MP>>G =HF>L
IK><BL>ER EBD> MA> <A:KM LAHPBG@ MA> <HANKKL> H? LM>
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?>P R>:KL :?M>K MA> BFIHLBMBHG H? MA> <HII>K =NMR =l
FHNGM H? MA> =NMR L MBF> @H>L HG =HF>LMB< IKB<>
E>O>E H? MA> ?HK>B@G NGMBE ?BG:EER :EE =B??>K>G<>
>G= @>ML ABL <HII>K JNBM> L <A>:1ER :L B? BM P>K> BFI
MA> <HGLNFF:MBHG P:L K>:<A>= [IKHFIMER :G= MA> :;HEBI
<:F> IKHFIMER 1A> HMA>K =:M: L>>F MH ;> <HG?BKF:MHKR
BG<K>:L> H? IKH=N<MBHG =BLIE:<>F>GM H? BFIHKML <HF
?HK>B@G>KL 1A> IKHM><MBHGBLML F:R ;> >QI><M>= MH |

6>M BG ?:<M MA> <:L> A:L K:K>ER ;>>G <BM>= ;R MA> [KHM
H? :EE>@>= FHGHIHER :G= F:GBINE:MBHG HG MA> I:KM H?
<AB>?ER ;><:NL> MA> GHM NG?:FBEB:K ABLMHKR H? MA> B
K>EBMR P:L H? EBMME> <HGL>JN>G<> 1A> >QMK:HK=BG:K
H;,OBHNLER =N> MH MA> =BL<HO>KR :G= >QIEHBM:MBHG H~*
LH KB<A :G= LH M>FIMBG@ MA:M MA> L:F> >??><ML HG IKH
MK:=> PHNE= A:O0> <HF> :;HNM PA:M>0>K MA> K:M>L H? =N

1AK>> >|BLH=>L LM:G= HNM MA> =>0>EHIF>GM H? MA> <H]I
I>GBGLNE: MA> =BL<HO>KB>L BG *HGM:G: MAHL> BG KBS
LB@GB?B<:GM ?HK MA> M:KB?? LBMN:MBHG BG MA>BK <AK
*B<AB@:G <:L> BL MA> HGER HG> BG PAB<A LHF> BG?EN>
LHN@AM PBMA :GR LAHP H? IE:NLB;BEBMR

1A:M MA>K> P>K> KB<A =>|HLBML H? <HII>K BG MA> GHP ?.
EHG@ ;>>G DGHPG MA> =BLMKB;NMBHG H? MA> G:MBO>

A:= >:KER :MMK:<M>= MA> :MM>GMBHG H? MK:O>E>KL :G= :
IKH=N<MBHG H? <HII>K ?KHF MABL LHNK<> MHHD IE:<> ;>7?
<HII>K P:L MA>G IKH=N<>= BG MA> <HNGMKR <:F> ?KHF MA
K>F:BG>= OBKMN:EER MA> HGER LHNK<> H? LNIIER NGMBE
K>FHM>G>LL H? MA> I>GBGLNE: BML =>GL> IKBF>0:E ?HK:
LMHH= BG MA> P:R H? LRLM>F:MB< >QIEHBM:MBHG PBMA E

1AM LM:@> P:L K>:<A>= BG MA> FB==E> H? MA> =><:=>

BG<K>:L> BG MA> *B<AB@:G HNMINM =NKBG@ MA> ?BKLM £
LN==>G ;NKLM 1A> K>GHPG>= :ENF>M %><E: FBG> P:L H
:EFHLM :M HG<> MH MNKG HNM @K>:M JN:GMBMB>L H? <HI|

1A> LMHKR H? :ENF>M %><E: BL MRIB<:E :G= GHM LH LB
O>KLBHGL :G= :EENLBHGL &M P:L ;R GH F>:GL : <:L> H? M
NG<HO>K>= :M : LMKHD> :G= >:LBER MNKG>= MH :<<HNGM
MA> ;>LM =>IHLBML BG MA> =BLMKB<M ;NM ;>?HK> MABL P
MH ;> F:=> :G= @K>:M KBLDL M:D>G *:GR I>KLHGL K>?>K N
MH : ?:FHNL FBG> EBD> MA> :ENF>M %><E: L B? BM P>k
H? MA> @KHNG= LABGBG@ ENFIL H? INK> O>G=B;E> <HII>K
PHKDBG@ HO>K O:LM JN:GMBMB>L H? A:K= <HII>K ;>:KBG@
=>IMAL MA> BGM>KBHK FNLM ;> <:K>?NEER >QIEHK>= =>C
>QI>GLBO> AHBLMBG@ :II:K:MNL FNLM ;> BGLM:EE>= PBM/
LNINTER : K:BEP:R ?HK <:KKRBG@ MA> KH<D MH MA> P:M>K
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A>:0R BGO>LMF>GM :G= ?HK @K>:M BGBMB:E KBLDL "O>G
K>MNKGL <:F> BG :M : <HFI:K:MBO>ER >:KER LM:@> MA>K:
H? ?:EL> LM:KML :G= BEE =>0BL>= :II:K:MNL H? BFFBG>GNM
>S>QMK:HK=BG:KR >G>K@R <HNK:@> M><AGB<:E :G= :=FBGI
@:LLBS :G= MA> NG?EBG<ABG@ I>KLBLM>G<> H? ABL :LL}I
O>GMNK> PHNE= A:O0O> ;>>G GHM IA>GHF>G:EER IKH?BM:;E>
NG=>K LN<A <BK<NFLM:G<>L : ?HKMNG> B? BM ?BG:EER <
PA:M F>:LNK> LN<<>LL>L :K> H??L>M ;R ?:BENK>L IKBS>L
HG> H? MA> IKH;E>FL H? ><HGHFB< IKBG<BIE> :G= ><HGHF
=B??B<NEM MH @BO> :G_:GLP>K BG IK><BL> M>KFL

NM MA> [:KMB<NE:K JN>LMBHG A>K> NG=>K <HGLB=>K:MB|
<>KM:BGMR &M BL GHM MA> JN>LMBHG PA>MA>K FBGBG@
H? @K>:M BGO>LMF>GM :G= :LLNFIMBHG H? A>:0OR KBLDL

L<HI> H? MA> RHNG@ BG=NLMKB>L :K@NF>GM 1A>K> F:R

'L : F:MM>K H? @>G>K:E K>LHGBG@ MA:M >0>G MAHN@A
F:M>KB:EL MA> >LL>GMB:E K>:LHGL ?HK @BOBG@ :B= MH
BGLM:G<> AHP>0>K BM :II>:KL MA:M MA> RHNG@ BG=NLM
:<MBO>ER IKHL><NM>= ;>?HK> IKHM><MBHG P:L IIEB>= 1/
BGO>LMF>GML P>K> F:=> BG 'R LN<<>LL P:L BG L
"ENF>M %><E: ;>@:G BG :G= MA>K>:?M>K P>K> <HGM|
FNLM ;> K>F>F;>K>= MA:M MABL FBG> G>0O0>K LMHH= :EHG>
<HGLIB<NHNL BG MA> *B<AB@:G @QKHNI BM P:L GHM MA> >
IKH?BM:;E> 1A> IKH=N<MBHG H? <HII>K BG MA> I>GBGLNE
MA> ENF>M %><E: FBG> ;>@:G :G= <HGMBGN>= MH @KF
P>EE 1A> =NMR H? <E>:KER P:L LNI>K?ENHNL :L : =>0I
LMBEE BG MA> >QI>KBF>GM:E LM: @ >

INKBG@ MA> =><:=> 'L A:L CNLM ;>>G IHBGM>= HNM
2GBM>= OM:M>L P:L AB@A>K MA:G MA> "G@EBLA IKB<> :G:
=><:=> BM P:L AB@A>K ;R MA> ?NEE >QM>GM H? MA> =NMR
:GR <K>=BM MH IKHM><MBHG ;><:NL> H? BML A:OBG@ @BO
MA> ?K>> MK:=>K <:G ?BG= GHMABG@ MH ;:E:G<> MA> EHL
MA> M:KB?? <A:K@ > G= ?HK : R>K HK MPH :M MA> <EHL>
ABL BG=B<MF>GM MA> <A:K@> HG MA> <HFFNGBMR P:L F::
MA> <HII>K IKH=N<>KL 1A> FBGBG@ <HFI:GB>L H? *B<AB@
MA> F>KB<:G <HII>K |IKB<> :@K>>F>GML :FHG@ MA>F P>K
BG<K>:LBG@ HNMINM <:NL>= IKB<>L MH ?:EE >LI><B:EER :
?HEEHP>= &G MA>K> P:L : <HF;BG:MBHG :G= :G :
E:MM>K ?NKMA>K>= H? <HNKL> ;R MA> K>OBO:E H? BG=NLN
AHF> MA> <HF;BG:MBHGL LHE= ?HK >QIHKM :M EHP>K IKB=*
=NFIBG@ >QIEB<:;E> HG MA> MA>HKR H? FHGHIHER IKB<>
<HF;BG:MBHG ?HNG= BML>E? IE:@N>= NG>QI><M>=ER ;R M
I:KM H? MA> <HII>K PAB<A A:= ;>>G LHE= :;KH:= :M MA> EH
IKB<> LH:K>= LH FN<A MA:M BM IKHO>= IKH?BM:;E> MH ;KB
L>EE BM BG MA> 2GBM>= OM:M>L >0>G :?M>K |I':RBG@ =NMF
BEENLMK:M> ;HMA MA> HK=BG:KR HI>K:MBHG H? IKHM><MB
PAB<A :II>:K PA>G MA> IKHM><M>= [KH=N<>KL <HF;BG> &N
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BG=NLMKB>L :K@NF>GM HGER BG LAHPBG@ AHP <HFIE>M>
A:= l:LL>= MA> >QI>KBF>GM:E LM:@> MH PAB<A MABL IE>:

1A> E:M>K =>0O>EHIF>GM H? <HII>K IKH=N<MBHG BG MA> 21
1:KM ?KHF :GR <HGG><MBHG PBMA MA> M:KB?? :G= A>G<>
=><:=> *HGM:G: ;><:F> :G BFIHKM:GM IKH=N<>K :G= (
IKH=N<>K MA> G:<HG=: FBG> ;> BG@ :L <HGLIB<NHNL BG 1|
P:L BG *B<AB@:G %>K> :@:BG MA>K> P:L ><HGHFB< >QIEH
<A:K:<M>K =BL<HO>KB>L KBLDL BG<EN=BG@ &G=B:G ?BC(C
?HKMNG>L >?HK> EHG@ : LBFBE:K <HNKL> H? >O>GML L>|
KBSHG: PA>K> LMBEE ?NKMA>K <HII>K K>LHNK<>L H? O:L
=>0>EHI>= 1A>R F:=> <>KM:BG MA> F>KB<:G <HFF:G= H?
<HGMKB;NM>= MA>BK JNHM: H? F>KB<:G ?HKMNG>L G=B
=>0>EHIF>GM H? IHKIARKR FBGBG@ BG MA> LHNMAP>LM _
:==>= :GHMA>K <A:IM>K H? MA> L:F> LHKM 1A>K> :K> ><HC(
MAKHN@A :EE MABL K>F:KD:;E> >IBLH=> BG ><HGHFB< ABL
@K>:M KBLDL A>:OR BGO>LMF>GML BGMKB<:M> JN>LMBH ¢
>G@BG>>KBG@ MA> =HFBG:G<> H? ?HK<>?NE I>KLHG:EBM
1ANL MA> L:F> JN>LMBHG H? IKBS>L :G= ;E:GDL :KBL>L %l
:G= MA> IKHLI><M H? KB<A>L BG=BLI>GL:;E> ?HK BG=NLMK
FHK> I><NEB:K MH MA> E:M>K P>LM>KG >IBLH=>L 1A> LI>«<
FBGBG@ E>= MH IKH=N<M @:F;EBG@ :G= LMH<D @:F;EBG@
?EHM:MBHG H? MA> F:E@:F:M>= HII>K HFI:GR )HHDBG®@
>0>GML HG> ?BG=L : @>G>K:E >0>G MAHN@A O>KR BKK>
1A> @KHPMA H? >E><MKB<:E BG=NLMKB>L A:L <:NL>= :G >(
<HII> K 1H MABL HG MA> PAHE> MA> LNIIER A:L K>LIHG=>=
H<<:LBHG:E OBHE>GM ?EN<MN:MBHGL MA> MK>G= H? IKB<
=BLK>@:K=>= A:L LAHPG GH LN<A F:KD>= KBL> :L FB@AM .
<A:G@>= <HG=BMBHGL H? =>F:G=

NM :EE MABL L>KO>L MH LAHP HG<> FHK> MA:M MA> F:BG
MA> ><HGHFBLM EB> HNMLB=> MA> IKHM><MBO> <HGMKHC
<HNE= ;> @HM HG MA> M:KB?? JN>LMBHG BL BG MA> IHLLB
:B=BG@ RHNG@ BG=NLMKB>L G= A>K> MA> K>LNEM BL LB
LHKM H? F>MAH=HEH@B<:E LB@GB?B<:G<> 1A> ?:<M MA:M
IKHM><MBHG P:L :IIEB>= =H>L GddddsellKKHHO/> MABM B M:E>O>EF
'IMEB>= 1A> <HNKL> H? <HII>K IKB<>L :G= <HII>K IKH=N<M
>QI><M BG :G >Q:FIE> H? LN<<>LL?NE IKHM><MBHG MH : R
BG MABL BGLM:G<> MA> L:F> K>LNEML PHNE= A:0> >GLN>=
1A> > QMK:HK=BG:KR KB<AG>LL H? MA> G:MNK:E K>LHNK<>
?HK =:KBG@ I>KLBLM>G<> :;E> F:G:@>F>GM MA> :<AB>O0O:
>G@BG>>KL _MA>L> JNBM> LN??B<> MH >QIE:BG MA> @K>:
IE: <> &M ?HEEHPL MA:M HG> FNLM ;> <:NMBHNL BG HMA>K
LM>>E BG=NLMKR ?HK >Q:FIE> <HGLB=>K>= BG MA> [K><>
IKHM><MWMWBrH GwustF:R GHM ;> LH >:LR :L BG MA> <:L> H? <HII>
>0B=>G<> FNLM ;> L<:GG>= <KBMB<:EER ,GER BG MA> K:K
IKHO> ;>RHG= <:OBE ABL <HG<ENLBHGL HG :GR <HG<K>M>
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FNLM <HFI:K> P>B@A =BL<KBFBG:M> CN=@> :G= MA> G>
A:K=ER ;> ;> MM>K BEENLMK:M>= MA:G ;R MABL >Q:FIE> ?Kl}
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &&& A IM>K 5&&

-KHM><MBHG G= HF;BG:MBHGL OM>>E /:BE

4> K>MNKG GHP MH MA> BKHG :G= LM>>E BG=NLMKR :G= N\
<HGG><MBHG ;> MP>>G MA> M:KB?? :G= MA> MKNLML 1A> ¢
A:O0> ;>>G GH E>LL <HGLIB<NHNL BG MA> BKHG :G= LM>>E
%>K> :ELH BM BL MH ;> :LD>= PA>MA>K MA> |IKHM><MBO> L
FHGHIHER HK BG<K>:L>= MA> IKH?BML H? <HF;BG:MBHG

OH ?:K :L MA> OM>>E HKIHK:MBHG BML>E? BL <HG<>KG>=
<HF;BG:MBHG P:L IKHFHM>= ;R MA> M:KB?? &G MABL K>@:
K>?BGBG@ PA>K> MA>K> BL M>G:;E> @KHNG= ?HK F:BGM:
MKNLM P:L 2HLM>K>= ;R MA> LN@:K =B??>K>GMB:E 1A> 0OM
NGMBE :?M>K MA> I>KBH= PA>G MA> M:KB?? P:L H? OBM:E
BG=NLMKR &M <:F> :?M>K MA> =>|K>LLBHG H? MA> <EHLB(
PA>G IKB<>L A:= ?:EE>G :EFHLM =K:F:MB<:EER :G= PA>G M
F>KB<:G BG=NLMKR A:= ;><HF> :G :<<HFIEBLA>= ?:<M &M
<HFI>MBMBHG ?>:K>= MH ;> H? KNBGHNL >??><M :FHG@ N\
1A> @K>:M <HGLHEB=:MBHG P:L >QI><M>= GHM HGER MH H
<:KKR LMBEE ?NKMA>K MA> ><HGHFB>L BG IKH=N<MBHG P/
<HGLMBMN>GM BGM>@K:M>= >GM>KIKBL>L 1AHN@A MA> N
LN@:K MKNLM BM A:= GH LN<A K>E:MBHG MH MA> LM>>E N

=B??>K>GM JN>LMBHG BL PA>MA>K MA> M:KB?? BG<K>:L>
BG=NLMKR :G6= LMBEE =B??>K>GM BL MA> JN>LMBHG PA>N
NGBM>= BG MA> OM>>E HKIHK:MBHG MA>K> F:R GHM A:0>
'L P>EE :L BG<K>:L>= IKH?BML ?KHF MA> M:KB?? 1PH MRI
:GLP>KL <:G ;> @BO>G MH MA>L> JN>LMBHGL MA:M H? LM:
;> KBG@ HG MA> RHNG@ BG=NLMKB>L :K@NF>GM :G= MA:I
A:ll>GL LN@@>LML BG BML MNKG MA> RHNG@ BG=NLMKB>
MAKHN@A M:KB?? :B=

&G MA> LM>>E K:BE ;K:G<A H? MA> BG=NLMKR IHHEL :G= 1
=NKBG@ MA> >:KEB>K I>KBH= ?KHF MH :;HNM 1A>F
ABLMHKR L IHHEBG@ :KK:G@>F>GML BG F:GN?:<MNKBG@
BGM:<M PBMA <HFI:K:MBO> >:L> BG R>:KL H? :<MBOBMR :G
MBF>L H? =>IK>LLBHG

?HKF:E IHHE MA> OM>>E /:BE LLH<B:MBHG P:L >LM:;EBL
NGMBE MAHN@A PBMA ;K>:DL :G= PBMA MA> JN:KK>EL
11>:K NG=>K LN<A <HF;BG:MBHGL &G BM P>GM MH IB>:
K>XLM:;EBLA>= :G= D>IM BG PHKDBG@ >7??><M NGMBE
BG?EN>G<> H? EHG@ <HGMBGN>= =>|K>LLBHG BM ;KHD> =
H? ?B>K<> <NM MAKH:M <HFI>MBMBHG ?HEEHP>= [|KB<>L <
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MA> IHHE P:L :@:BG L>M NI :G= P:L F:BGM:BG>= NGMB|
HKIHK:MBHG P:L ?HKF>= :G= MA> G>P LM:@> P:L K>:<A>=
M E:K@>

%>G<> MA> =><EBG> BG MA> |IKB<> H? LM>>E K:BEL PAB<A
M:D> IE:<> ;R @K:=N:E LM>IL LIK>:= HO>K : <HGLB=>K:;E>
M:D> IE:<> BG MA> F:GG>K MH ;> >QI><M>= BG <:L> H? : <F
<HGMBGNHNLER <HFI>MBMBO> <HG=BMBHGL &M <:F> MAK
?HEEHPBG@ MA> <HEE:IL>L H? MA> LN<<>LLBO> IHHEL #H
;R <HF;BG:MBHG :M ?B@NK>L >QMK>F>ER IKH?BM:;E> &M I
K>M>GMBHG H? : =NMR A>:0R >GHN@A MH D>>1 HNM ?HK>E
<HF;BG:MBHG &M MANL L>KO>= MH LP>EE MA> IKH?BML H~*
MAHL> :FHG@ MA>F PAH P>K> ?HK>FHLM BG HK@:GBS:MBH
=><:=> ?KHF MH P:L MA> @QHE=>G I>KBH= ?HK MA> E
F:GN?:<MNK>KL -KH?BML :EE :KHNG= P>K> AB@A MAHL> E
MABL BL I:KM H? MA> IKB<> PAB<A MA> IN;EB< A:= MH I|I:R 7~
?KHF IKHM><MBHG MH MA> RHNG@ BG=NLMKR 1A> ?K>> M
BGBMB:E ;NK=>G L>KBHNL >0>G B? M>F|I>K>= ;R =HF>LMB*
RHNG@ BG=NLMKB>L :K@NF>GM P:L F:=> G>>=E>LLER :G-=
FHGHIHEBLMB< <HF;BG:MBHG

4BMA MA> HI>GBG@ H? MA> MP>GMB>MA <>GMNKR AHP>O0O
HKIHK:MBHG MA> LBMN:MBHG <A:G@>= OHF> >?2?><M H?
K:BEL IS>KLBLM>= ;NM =B= GHM :11>:K BG MA> L:F> P:R L ;
M:KB?? BG K:BLBG@ IKB<>L :G= ?HLM>KBG@ <HF;BG:MBHG

L HNK IKB<BGEABKMM>L LM>>E K:BEL P>K> LHE= :?M>K

H? : MHG +H L>GLB;E> I>KLHG PBEE ;> EB>0> MA:M M,
IK><BL> ?B@NK> PBMAHNM : O:KB:MBHG ?KHF FHGMA MH |
MAKHN@A MA> ;) KH@:MBHG H? <HFI>MBMBO> ;B==BG@ #H
H? MA> OM>>E HKIHK:MBHG MA>K> P:L : 2BKFER HK@:GB S
H? HNMINM :G= PBMA FHG>R I:RF>GML MH H?2?2L>M O:KB:ME
MBG> P>GM HG MABL <EHL> DGBM ?HKF H? <HF;BG:MBHG
INKLN:G<> H? MA> :OHP>= :G= LBG<>K> =>LBK> H? MA> HFK
<HG?HKF MH MA> ?>=>K:E LM:MNM> EHHL> NG=>KLM:G=B
LN<A :L MH <HGLMBMNM> : OBHE:MBHG H? MA> OA>KF:G :<
L:F> NGO:KRBG@ IKB<>

1A> LM>:=R IKB<> F:BGM:BG>=MNG=CHKMMAHP>OH&=BHE &ANG K
MA> ?HK>B@G IKB<> OH FN<A BL LAHPG HG MA> <A:KM M/
L:F> E>O>E :G= K>F:BG>= HG MA> PAHE> BG MA> L:F> K>
H? K:BEL P>K> FHK> BKK>@NE:K MA:G F>KB<:G IKB<>L :G
MA> AB@@EBG@ H? MA> F:KD>M ;NM MA>R P>K> :L : KNE:
OM:M>L F:R A:O0> ;>>G :G NG=NER AB@A HG> _AB@A MA:M
<HLM H? IKH=N<MBHG :G= PBMA MA> IKB<> MA:M PHNE= A:
,G MABL IHBGM MA>K> BL LHF> >0B=>G<> |K>L>GMER MH
K:BEL P>K> LHE= ?HK >QIHKM :M EHP>K IKB<>L MA:G MAHL
NM LN<A =BL<KBFBG:MBHG A:L GHMABG@ MH =H PBMA MA
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K>E:MBHG ;>MP>>G ?HK>B@G :G= =HF>LMB< IKB<>L &? MA
?HK>B@G MA> M:KB?? A:L <>:L>= MH ;> :G HI>K:MBO> <:NI
HI>K:MBO> P:L K>:<A>= LH ?:K :L LM>>E K:BEL :K> <HG<>K
<>GMNKR

&M BL GHM PBMABG MA> L<HI> H? MA> IK>L>GM OHENF> M|
<HF;BG:MBHG ;NM : PHK= F:R ;> L:B= HG HG> :LI><M LN@
MA> LM>>E K:BE IKB<> LBG<> >RHG= JN>LMBHG MA> E
P:L >Q>KM>= MHP:K= F:BGM:BGBG@ MA> NGO:KRBG@ IKB<:
[:KM H? : EXK@> @>G>K:E IHEB<R 1A> @NB=BG@ LIBKBML
=>EB;>K:M>ER MH E>LL>G MA> NIL :G= =HPGL H? MA> BKHC
?KHF LH:KBG@ BG MBF>L H? :<MBO> =>F:G= :G= ?KHF LBGI
I>KBH=L H? =>IK>LLBHG 1A:M IHEB<R P:L LHN@AM MH ;>
BKHG :G= LM>>E :G= LAHP>= BML >??><ML BG : <HFI:K:MB
MA>L> :KMB<E>L =NKBG@ MA> R>:KL ;>?HK> :G= :?M>K MA:
LA:KI <HGMK:LM PBMA MA> :=0:G<> :G= K><>LLBHG H? IKB-
<HG<HFBM:GML H? LBFBE:K BG=NLMKB:E <R<E>L =NKBG@ |
MA:M LM>>E K:BEL ;>BG@ GHM HGER IKH=N<>= ;R : <HFI:K
>LM:;EBLAF>GML ;NM NLN:EER LHE= BG E:K@> ;EH<DL MH
?:O0HK:;E> <HG=BMBHGL ?HK <:KKRBG@ HG MA> IHEB<R PB
MA:M IHEB<R P:L FHK> =B??B<NEM MH AHE= :G= MHP:K= M
BML F:BGM>G:G<> IKHO>= BFIHLLB;E> -KB<>L H? LM>>E ;B

+>0>KMA>E>LL EHHDBG@ :M MABL I>KBH= H? >QI1:GLB
@>G>K:E LM>:=RBG@ BG?EN>G<> LMBEE :II>:KL 1A:M BM :
IKHO> MA:M BM BL MH ;> ?HNG= BG HNMINM :G= >FIEHRF>C
<HGMBGN>= R>M >0>G A>K> BM FB@AM ;> L:B= PBMA LHF:
BG?EN>G<> P:L >Q>KM>=

1A>L> :K> F:-MM>KL HG PAB<A :L BG=>>= HG LH F:GR H? M.
:G= <HF;BG:MBHG ?NKMA>K >0B=>G<> FNLM ;> :P:BM>= ;>
K>F:BGL MH ;> L>>G PA>MA>K <HF;BG:MBHG PBMA BML :EF
IKB<>L :;HO> MA> <HFI>MBMBO> K:M>L M>G=L MH FBMB@:
BL : <HFFHG HIBGBHG :FHG@ $>KF:G BGO>LMB@:MHKL &M
BFIHLLB;E> MH L><NK> :M :EE HK B? L><NK>= F:R ;> HNWV
IKH@K>LL MA> :<<>GMN:M>= BG>JN:EBMR H? =BLMKB;NMB
FHGHIHER NM MA>L> NEM>KBHK JN>LMBHGL @H JNBM> ;>
<HGMKHO>KLR

.N>LMBHGL LHF>PA:M LBFBE:K :KBL> BG MA> <:L> H? MBG
ABLMHKR FN<A =>;:M>= :G= FN<A FBLNG=>KLMHH=

2GMBE MBG IE:M> A:= :>>G E>?M HNMLB=> MA> |[:E> H?
P:L LHEHP MA:M GH MBG IE:M> P:L IKH=N<>= PBMABG MA>
L><NK>= ;R BFIHKM:MBHG 1ABL >Q<>IMBHG:E MK>:MF>GM
MA> KM H? MA> IKHM><MBHGBLML &M P:L L:B= MH A:0>

MA> 1K>:LNKR !>I:KMF>GM H? : <E:NL> BG HG> H? MA> >:K|
P:L LN<A :L MH ;> A>EadWbreBBEN-MR : HEGIP FN<A EHP>K MA:G
HG@K>LL F:R A:O> BGM>G=>= MH E>0OR M :EE >O0>GML M,
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: L>KB>L H? :<ML IK><>=BG@ MA:M H? P:L: FH=>K:M> |
K>0>GN> =NMR MA>K>BG ;>BG@ BG F:KD>= <HGMK:LM MH
BKHG :G= LM>>E IKH=N<ML 1ABL :GHF:ER P:L INM :G >G= |
PBMA BML >FIA:-MB< IKHM><MBHGBLM BGM>GM P:L Il:LL>= |
E>O>E H? MA> HMA>KL BG MA> BKHG :G= LM>>E L<A>=NE>
K>F:BG BG >??><M EHG@ : LA:KI K>=N<MBHG P:L F:=> BG

LEB@AM :=0:G<> BG ;R GH F>:GL MH MA> ?B@NK> H?
EHP>K>= BG MH MA> IK><BL> K:M> H? 1A> L:EB>GM
BG : AB@A =NMR P:L :IIEB>= ;NM P:L F:BGM:BG>= ?HK

=NMB>L ;> BG@ <HFI:K:MBO>ER FH=>K:M>

1A> =>0>EHIF>GM H? MA> BG=NLMKR NG=>K MABL LAHKM E
P:L > QMK:HK=BG:KR LH >QMK:HK=BG:KR :L MH LNKIKBL> ?
A:= IKHOB=>= MA:M MA> =NMR BFIHL>= ;R BM LAHNE= G
NGE>LL MA> =HF>LMB< IKH=N<MBHG BG LHF> HG> R>:K ;>?
MH HG> MABK= H? MA> BFIHKM:MBHGL &G HMA>K PHK=L N\
;>>G F:=> <HGMBG@>GM HG : <HGLB=>K:;E> =>0>EHIF>GM
E>@BLE:MHKL >OB=>GMER P>K> GHM LNK> MA:M MABL =>0
A:l1>G>= MA:M GHM HGER MA> :FHNGM <:EE>= ?HK NG=>K |
O>KR FN<A FHK> 1A> =HF>LMB< IKH=N<MBHG :=0:G<>= ;R
MAK>> RWARLK>IJNBK>= JNHM: H? HG> MABK= P:L LNIIEB>=
<M H? P>K> H? <HNKL> LP>IM :P:R BG :G= MA> =NN
EFHLM <NM BG A:E? 1A> :=0:G<> H? MA> =HF>LMB< MBG |
PBMAHNM : A:EM PABE> BFIHKML LM>:=BER =><EBG>= R
=HF>LMB< IKH=N<M A:= >GMBK>ER LNI>KL>=>= MA> ?HK?>B (
'NM MA>R P>K> HGER GHFBG:E EFHLM :EE MA> MBG |
 KHN@AM BG ?KHF "G@QE:G= P:L K>XQIHKM>= NG=>K =K:P;:
HFI:GR MA> BFIHKM>= |IE:M> ;>BG@ F:=> NI BGMH MA> E:l
HFI:GR L >QIHKM MK:=> A:L F:=> N;BJNBMHNL BG MA> MKF
=HF>LMB< <HGLNFIMBHG P:L <HG<>KG>= BFIHKML P>K> <}
=BLMKB<ML BG 4:E>L ?KHF PAB<A MBG IE:M> A:= IK>0OBHNL
IK>OBHNLER ;>>G :EFHLM MA> LHE> IKH=N<>KL ?HK MA> P,
P>GM MAKHN@A : EHG@ :G= MKRBG@ I>KBH= H? =>IK>LLBF
F>KB<:G IKHM><MBHGBLML PBMA : L:MBL?:<MBHG ;NM EBN\

>?HK> MA> =><:=> P:L <HFIE>M>ER >G=>= AHP>0>K :GHWMN
NGP>E<HF> MH MA> IKHM><MBHGBLML :G= K><>BO>= PBM,
HMA>K LB=> &G BG MA> <HNKL> H? MA> O>KBM:;E> F:
<A:K:<M>KBS>= MABL >K: BG MA> 2GBM>= OM:M>L MA> F>
?HKF>= BG<EN=BG@ OBKMN:EER :EE MA> IKH=N<>KL H? M
MA> FHMA>K H? : MKNLM :G= MA:M MKNLM >QIEHBM>= MA>
+HM EHG@ :?M>K BG MA> @K>:M OM>>E HKIHK:MBHG
'L HG> H? BML <HGLMBMN>GML MA> @K>:M MKNLM LN<<>>
P>K> INM HG MA> =>?>GLBO> PA>G MA> ?K>> MK:=>KL :EE:
G:MNK:E <HGL>JN>G<> H? : IKHM><MBO> M:KB??

OH FN<A HG MA> <HGLIB<NHNL :LI><ML H? MA> <:L> FHK:
AHP>0>K BL G><>LL:KR BG HK=>K MH F:D> <E>:K MA> >?7%
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>LM:;EBLAF>GM H? MA> BG=NLMKR PBMABG MA> <HNGMKR
<HG=BMBHGL

1BG IE:M>L :K> MABG LA>>ML H? BKHG HK LM>>E <H:M>= P
P>K> NL>= LBG<> MA> K>OHENMBHG BG LM>>E F:DBG@ :E
BGOHEO>L MPH =BLMBG<M HI>K:MBHGL MA> F:DBG@ H? M
IE:M>L :G= MA>BK MBGGBG@ 1A> ?HKF>K H? MA>L> HI>K:
BML>E? :@:BG BGMH MPH MA> F:DBG@ H? MA> <KN=> LM>.
KHEEBG@ H? MA>L> ;:KL BGMH MABG LA>>ML LNBM:;E> ?HI
JN:GMBMR H? MBG IE:M>L LHF>MABG@ EBD> MPH MABK-=L
LA>>ML :G= H? MA> <HLM H? MA> ;E:<D IE:M>L :@:BG | >
DGHPG BG MA> MK:=2Ax% EABOI@; K2 MA> ?NG=:F>GM:E K:P
<KN=> LM>>E BG MA> ?HKF H? ;:KL _A:L ;>>G LN;C><M MH |
BG MA> [IK><>=BG@ LNKO>R H? MA> LM>>E BG=NLMKR :M E
IE:M>L ;R KHEEBG@ ?KHF MA> ;:KL :G= MA> <H:MBG@ H? N\
HI>K:MBHGL H? : FHK> LI><B:E DBG=

1A> NG>QI><M>= @KHPMA H? MA> MBG IE:M> BG=NLMKR :?
<A>:I>GBG@ H? MA> ?NG=:F>GM:E K:P F:M>KB:E _LA>>M ;:
PBEE ;> K>F>F;>K>= P:L MA> I>KBH= BG PAB<A MA> F>KB:
LM:@> H? BG=>I>G=>G<> #HK LHF> R>:KL :?M>K MA> <KBL
<HGLB=>K:;ER <A>:I>K BG MA> 2GBM>= OM:M>L MA:G BG "G
LBMN:MBHG =B= GHM >G=NK> :?M>K MA> >GLNBG@ K>0BO:
=HF>LMB< :G= ?HK>B@G |IKB<>L ;><:F> G>@QEB@B;E> :G= K
H? LA>>ML :G= MBG IE:M>L P:L GH EHG@>K :M : =BL:=0:GM

A> A:= ;>>G :M LN<A : =BL:=0:GM:@> :G= MA> <HGMBG
P:L MH :EE BGM>GML :G= INKIHL>L MA> BFIHKM:MBHG H? ;:
LBMN:MBHG L K>@:K=L MA> K:P F:M>KB:E PAB<A >QIE:BGL
IE:M> BG=NLMKR BG ?:<> H? MA> K>=N<MBHG H? =NMR BG
<>GML : IHNG= MA> K:M>L H? G = P:L : O>KR =B??
MA> F:M>KB:E P:L HK P:L GHM :L <A>:l :L BG $K>:M KBM:B!
<A>:1 MA> =NMR H? <>GML P:L GH E>LL >??><MBO> ?HK
H? <>GML A:= ;>>G BG 1A> F:BG <:NL> H? MA> K:IB=
BG=NLMKR BG P:L MA> EHP>K>= |[KB<> H? <KN=> LM
<HGL>JN>G<>L H? MA> @>G>K:E K>OHENMBHG BG MA> BKH

HMA ?HK MABL >:KEB>K I>KBH= :G= ?HK MA> E:M>K LM: @:
MA> OM>>E HKIHK:MBHG BG MA> K>E:MBHG ;>MP>>G =
IE:M> BL BGLMKN<MBO> 1A> <A:KM HG |I:@> LAHPL MAB

&M BG=B<:M>L MA:M BFF>=B:M>ER :?M>K F>KB
?HK>B@G ;R MA> ?NEE :FHNGM H? MA> =NMR INKBG@ MA>
P:L BG >??><M MA>K> P:L PA:M F:R ;> <:EE>= MA> G
=HF>LMB< IKB<>L P>K> K:BL>= ;R MA> ?NEE :FHNGM H? MA
=><:=> AHP>0>K BFIHKML <>:L>= |KB<>L P>K> GHM AB@ #
MA> :FHNGM H? MA> EHP>K>= =NMR H? OHF> =B??>K>G
<A:K@>:;E> MH MA> =NMR ;NM A>E= BG <A><D ;R <HFI>MB
IKH=N<>KL :G= :II:K>GMER BG IKH<>LL H? <HGMBGNHNL K
IHLLB;E> <AB>?ER ;R MA> =><EBG> BG MA> |IKB<> H? <KN-=:
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,GEBG> )B;K:KR H? )B;>KMR OHF> LI><ML H? MA> 1:KB?7? .|

1A>G <:F> BG MA> LI><M:<NE:K >IBLH=> H? MA> F>KB<
MA> >QIEHBM:MBHG H? M:KB?? IHLLB;BEBMB>L ;R MA> G>P
IHHEBG@ :G= IKB<> :@K>>F>GM A:= ;>>G F:=> ;R MA> L<:M

PBMA MA> NLN:E BGLM:;BEBMR H? MA>L> EHHL>K ?H
H? MA> :K<A IKHFHM>KL BG MABL IKHFHMBG@ I>KBH= *K
LN<<>>=>= BG ;KBG@BG@ :;HNM : MB@AM HK@:GBS:MBHG
HG<> ?HK :EE MA> O:KBHNL <HFI>MBG@ <HG<>KGL BG I|:K|
BML HPG <HFFHG :G= |IK>?>KK>= LMH<D 4BMA MA> F>M>HK
>GLN>= MA> IK>L>GM BGJNBKR BL GHM <HG<>KG>= 1A> LN
O:EN> ;> BG@ ?HNK HK ?BO> MBF>L MA> IKB<> BG <:LA PAB
‘EE MA> IE:GML :G= BM ;><:F> :G :<MBO> LI><NE:MBO> LM
IKH?BM:;E> :FHG@ MA> F:GR IKH?BM:;E> LI><NE:MBHGL H?
L MA> |IKB<> H? MBG IE:M> P:L <HG<>KG>= MA> >??><M P
IKB<> :=0:G<>= :M HG<> :G= :=0:G<>= L <HFI:K>= PBMA M
K:BL>= MH MA> ?NEE EBFBM I>KFBMM>= :R MA> M:KB?? GF
<>GML : IHNG=

#HK MPH HK MAK>> R>:KL MABL LBMN:MBHG P:L F:BGM:BG
IKB<> H? MBG IE:M> P:L D>IM B? GHM JNBM> NI MH MA> ?t
MA> |[KB<> PAB<A PHNE= A:0> IK>0:BE>= NG=>K <HFI>MBM
|:B= =BOB=>G=L HG BML <HFFHG LMH<D :L P>EE :L HG BML
IKHI>KMR PA>G :;LHK;>= ;R MA> OM>>E HKIHK:MBHG BG
=HN;ME>LL >QlI><M>= MH LMK>G@MA>G MA> <HFF:G= H? M/
<HF;BG:MBHG

?M>K AHP>0>K MA> LBMN:MBHG <A:G@>= BG L>0>K:E
OM>>E HKIHK:MBHG L <HFF:G= H? MA> BG=NLMKR ;><:F> E
<HFI>MBMBHG A:= LIKNG@ NI >0>G ;>?HK> 1A> 1BG -E

A:= ;>>G MHH IKH?BM:;E> GHM MH BGOBM> <HFI>MBMBHG
HNM BGM>KEHI>KL ;R >Q<ENLBO> <HGMK:<ML PBMA MA> F:
MA> <HFI:GR P:L ?HKF>= BG BM <HGMKHEE>= I>K <3

BML LN<<>LLHK MA> OM>>E HKIHK:MBHG ?HNG= BM LI
JN:KM>KL H? MA> HNMINM 1A> IKHIHKMBHG AHP>0>K =>c¢
NGMBE ;R G = MA> OM>>E HKIHK:MBHG IKH=N<>= G
MA> MHM:E 1A> BG=>I>G=>GM F:GN?:<MNK>KL LHF> H? M,
O>KR LN;LM:GMB:E |I:KM
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+HM HGER BG <HGMKHE H? MA> HNMINM ;NM BG MA> <HNK
<A:G@>= <HG=BMBHGL L MA> <A:KM LAHPL MA> =HF>LMB
MH KiG@> AB@A>K MA:G MA> ?HK>B@G R>M PBMA : M>G=:
=B??>K>G<> M GH MBF> :?M>K P:L MA>K> LN<A :G >QI
R>:K BFF>=B:M>ER :?M>K MA> 1BG -E:M> HFI:GR P:L ?HKF:
MAHN@A AB@A>K MA:G MA> ?HK>B@G P:L ;R GH F>:GL AB
=NMR &FIHKML JNBM> <>:L>= MA> =NMR P:L IKHAB;BMHKE
: MKB;NM> E>LL MA:G MA> :FHNGM H? MA> =NMR $K:=N:EE
=HF>LMB< IKB<> :IIKH:<A>= MA> ?HK>B@G NGMBE ?BG:EE
A:= =BL:II>:K>= 1A> IKB<> PBMABG MA> <HNGMKR ;><:F> C
IKHM><MBHGBLM LNKO>RBG@ MA> PAHE> <HNKL> H? =>03
KiG<A H? MA> LM>>E MK:=> L ?7HK HMA>KL MA:M GHMPBM
MA>K> A:= ;>>G NEMBF:M> @:BG ?KHF MA> GNKMNK> H? M/

HGLB=>KBG@ ?BKLM MA> R>:KL ?KHF MH L:R PA>G
PBMABG MA> <HNGMKR MA:G PBMAHNM P> F:R BGIJNBK> P,
;R MA> OM>>E HKIHK:MBHG :G= MH PA:M >QM>GM MA> |KB
FHGHIHEBLMB< HGMKHE H? HK I>K <>GM H? MA> HNM
i NM BM @BO>L G><>LL:KBER : <HFF:G=BG@ IHLBMBHG 1A>
MAHN@A GH =HN;M K>:EER BG=>1>G=>GM P>K> R>M BG :P:
P>K> GHM ?BQ>= ;R <HF;BG:MBHG HK :@K>>F>GM MA>K> F
MA:M PHNE= <HGLMBMNM> : OBHE:MBHG H? MA> :GMB MKN
NG=>KLM:G=BG@L :G= ?KB>G=ER IK>LLNK> ?HK MA> F:BGN
FHLM H? MA> BG=>1>G=>GML A:= MH IKH<NK> MA>BK F:M>K
HKIHK:MBHG <HGMKB;NM>= GHM : EBMME> MHP:K= BML B
%>K> :L >EL>PA>K> MA> IHEB<R H? MA> OM>>E HKIHK:ME
IK>O0>GMBG@ ?EN<MN:MBHGL BG IKB<>L :G= B? IHLLB;E> B
LN<<>LL?NE :L BG MA> <:L> H? LM>>E K:BEL BML IHEB<R =
1A> LM>:=B>= |IKB<>L P>K> =HN;ME>LL LHF>PA:M AB@A>K |
IKB<>L PHNE= A:0> ;>>G :G=BG LH ?:K P>K> MA> LHNK<>
@:BGL _@:BGL LA:K>= ;R MA> BG=>I>G=>GML HK :M E>:LM
IKH=N<> :L <A>:!IER :L MA> OM>>E HKIHK:MBHG BML>E?

,G> BFIHKM:GM ?:<MHK MAKHN@AHNM MABL I>KBH= GHM E
PHKE= HO>K P:L MA> <HGLM:GM BG<K>:L> BG MA> =>F:G=
MA> MHM:E <HGLNFIMBHG KHL> K:IB=ER :G= PBMAHNM A:E|
HNMINM MAHN@A BM ?>EE K>E:MBO>ER MH MA> PAHE> Kl
?HH= <HGL>KO>= BG MBGL LIK>:= FHK> :G= FHK> :G= MA
MBG IE:M> ?HNG= : K>:=R F:KD>M &M P:L MABL BG<K>:L> |
L:OBG@ H? MA> MBG IE:M> F:D>KL H? 4:E>L 1A> EHG@ LM
MA> 4>ELA BG=NLMKR A:= MH I|:LL <:F> MH :G >G= :L HMA>]
>GE:K@>= BG OHNMA F>KB<: MA> ":LM :G= MA> HGMBG:
GHM HGER MH BML ?HKF>K =BF>GLBHGL ;NM >0>G :;HO>

LMB??>GBG@ H? KBMBLA IKB<>L PAB<A BG MNKG <HGMKE
>MP>>G MA>F :G= F>KB<:G IKB<>L OHF> M><AGB<:E <A:G
L P>EE :L BG MA> 2GBM>= OM:M>L H? MA>L> FHK> [IK>L>C(
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LB@GB?B<:GM IA:L> H? MA> <HNKL> H? >O0>GML :?M>K
>QIHKM MK:=> ?KHF MA> 2GBM>= OM:M>L GHM F>K>ER MA:
BFIHKM>= MBG IE:M> BG MA> ?HKF H? MBG <:L>L ' NM MA
F:GN?:<MNK> 1A>L> >QIHKML ;>@:G :L BL LAHPG BG MA>
<A:IM>K LAHKMER :?M>K MA> ?HKF:MBHG H? MA> OM>>E |
=BF>GLBHGL ;R &G G = MA>R BG<K>:L>= F:KD>=I
P>K> G>:K ?BO> FBEEBHG =HEE:KL PHKMA M ?BKLM MA>I
?HK PAHL> F:KD>M MA> OM>>E HKIHK:MBHG A:= @>H@K:IA

K><>GM I>KBH= G = E:K@> IJN:GMBMB>L P>K> L>G\
SBKMN:EER :EE P>K> >QIHKM>= ;R MA> OM>>E HKIHK:MBH(
=NFI>= ;R MA> HKIHK:MBHG -KB<>L MH ?HK>B@G>KL P>}

INK<A:L>KL BG MA> 2GBM>= OM:M>L 1A> IHEB<R H? L>EEB
>QM>G=>= :ELH MH F>KB<:G ;NR>KL PAH NL>= MBG IE:M> |
@HH=L ON<A ;NR>KL P>K> @BO>G : K>;:M> HK =K:P;:<D LE
@HO>KGF>GM @K:GML HG MA> >QIHKM H? @HH=L BG PABK<
NL>=

ORLM>F:MB< =NFIBG@ H? MABL DBG= LN@Q@>LML FHGHIHEF
MH BM 1A> @>G>K:E K>:LHGBG@ PAB<A |IHB@\WPZBKH MABL
BM A>K> MH L:R MA:M MA> IK:<MB<> H? L>EEBG@ :;KH:= O:
IKB<>L GHM MBG IE:M> HGER ;NM HMA>KL :L P>EE _:==
MA:M MA> IKB<>L H? F:GR ?HKFL H? BKHG :G= LM>>E P>K>
?KHF MAHL> H? NG?>MM>K>= <HFI>MBMBHG "O>G MAHNQ@ £
FHGHIHER BG :GR LMKB<M L>GL> H? MA:M M>KF :G= >0>0G
MA>K>?HK> P:L K>LMKB<M>= :G= |[IK><:KBHNL MA> @>G>K:
<HF;BG:MBHG IKB<> GHM : LMKB<MER <HFI>MBMBO> |IKB<=>
HNMINM LBQMR I>K <>GM HK LHF>MABG@ H? MA> DBG= _1I
<HFIE>M> <HGMKHE H? IKB<> :NM :G HO>KLA:=HPBG @ BG?*
:=OH<:M>L H? <HF;BG:MBHG :LL>KM MA> <HG=BMBHGL MA
MAHL> H? <HFI> MBMBHG :K> GHM PHKL> ;NM ;> MM>K 1A>
LM:;:BEBMR :G= R>M GHM H? IKB<>L NGK>:LHG:;ER AB®@A
JN>LMBHGL MANL K:BL>= P> F:R :<<>IM MABL I:KM H? MA>
<HGMBGN:G<> NG=>K MA> OM>>E HKIHK:MBHG H? LHF> =>
MA> MBG IE:M> BG=NLMKR

NM JN:LB FHGHIHER :G= BML <HKHEE:KR =BL<KBFBG:MBH
P:LGHM MA> HGER ?:<MHK I>KA:IL GHM MA> F:BG ?:<MHK
MA>K> P:L GHM <HFIE>M> FHGHIHER ;NM HGER LHF> :IIKH
<HG=BMBHGL IKH?BML =HN;ME>LL :;HO> MA> <HFI>MBMBO
E>:0>: @K>M F:K@BG ?HK K>=N<MBHGL BG ?:0OHK H? HG>
LA:OBG@ BG IKB<> LHF> :<<>IM:G<> H? IKH?BML EHP>K M
?.<BEBM:M> >QIHKML <HLM H? IKH=N<MBHG :G= FBGBFNF
PBMABG MA> G> B@A;HKAHH= H? MA> <HLM :G= H? MA> |IKB
FNLM ;> F>M BG MA> ?HK>B@G F:KD>ML 1BG IE:M> HK :GF
KH:= :M : EHLL B? BM <HNE= ;> LHE= ::KH:= :M EHP IKB<>
<HLM ON<A FNLM ;> MA> LBMN:MBHG B? MA> =NFIBG@ BL -
<HLM H? MBG IE:M> EHP>K>= PBMABG MA> <HNGMKR 4>K>
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H? : DBG= GHM ?HNG= >EL>PA>K> !B= MA> F>KB<:G BG=N
OHENF> ;NM BG M><AGB<:E >?7?B<B>G<R :L P>EE

1A>L> JN>LMBHGL :EK>:=R <HGLB=>K>= PBMA K>@:K= MH
:KBL> :ELH ?HK MA> MPH IKH<>LL>L ;R PAB<A ;KL :K> <HG
<H:M>= PBMA MBG KHEEBG@ :G= MBGGBG @ HMA A:= ;>>
E:K@>ER H? : A:G=B<K:?M <A:K:<M>K 1AHN@A MA> ;:KL P>
IHP>K FHK> A:G= E:;HK L>>FL MH A:0> ;>>G BGOHEO>= BG
KHEEL MA:G BG HMA>K I:KML H? MA> BKHG :G= LM>>E BG=|
=BLMBG<MER : A:G=B<K:?M HI>K:MBHG MA> LA>>ML P>K> ,
<M P:L I:LL>= BG MA> MBG IE:M> FBEEL ?BKLM >LM:;E
<HIB>= ?KHF MA> 4>ELA OHF>MBF>L MA> PAHE> >IJNBIF>G|
BFIHKM>= :G= MA>G P:L HI>K:M>= ;R 4>ELAF>G :ELH ;KHN(¢{
MK:GLFB@K:MBHG H? BG=NLMKR A:L GHM BG?K>JN>GMER |
A>:0R BFIHKM =NMB>L G= PA>G BM A:ll>GL :G= LH EHG@
MK:GLFB@K:MBHG MA> G>>= ?HK IKHM><MBHG I>KLBLML
=0:GM:@> MA> MABG@ BL =HG> GH ;> MM>K BG MA> 2GBM
> BG@ AB@A>K A>K> MA> >QI>GL>L H? IKH=N<MBHG K> I
F:GN?:<MNK>K <:GGHM AHE= ABL HPG PBMAHNM IKHM><MB
FHK> <HG<>KG MH MA> ><HGHFBLM 1A> BG=NLMKR ?>>EL
**»*<ABG>KR E:;HK L:OBG@ =>0B<>L BGO>GMBHGL :G= LAH
<A:G@>L ?KHF MA> HE= PHKE= F>MAH=L PBEE GHM ?:BE M|
MA>L> <A:G@>L PBEE ;> @K>:M >GHN@A K>:EER MH MK:GL
MA> L:F> E>O>E H? >??><MBO>G>LL :L MA> =HFBG:GM F>K
PBEE <HF> MH A:O0> : <HFI:K:MBO> :=0:GM:@> :G= MA> H;(
BG=NLMKB>L PBEE MA>G A:0> ;>>G :MM:BG>=

1A> >O0B=>G<> HG MABL LN;C><M BL GHM >:LBER BGM>KIK?>:
PA>MA>K : K>:E MK:GL?HKF:MBHG ?HEEHP>= MA> MK:GLFB
F:GN?:<MNK>K &? "G@EBLA PKBM>KL M><AGB<:E :G= GHG
4>ELA BG=NLMKR A:= ?:EE>G BGMH KNML :G= K>F:BG>= LF
LAH<D ?KHF MA> EHLL H? MA> F>KB<:G F:KD>M PA>K>:L N
:A>:= PBMA G>P F:<ABG>L E:K@>K IE:GML ;>MM>K HK@:G
;> F:=> PA>G K>:=BG@ :EE LN<A KBMBLA C>K>FB:=L ?HK
MA> M>G=>G<R MH HO>KIK:BL> MA> ?HK>B@G>K L : F>:GL
FNLM ;> :=FBMM>= MHH MA:M >G@BG>>KL :G= >FIEHR>KL
E:;HK NGBHGL :G= LHF>MBF>L :KHNL> LNLIB<BHG BG MA>I
MA> 4>ELA PHKDF:G MH E:;HK L:OBG@ =>0B<>L NM MA>K:
MA>L> :EE>@:MBHGL &G MA> 4>ELA MBG IE:M> BG=NLMKR
PHKDF>G F:BGM:BG>= MA> IHEB<R H? K>LMKB<MBG@ HNM
=>0B<>L &M PHNE= L>>F <E>:K MA:M MA> >FIEHR>KL :ELH
;7 >>G BG II:K>GMER L><NK> |HLL>LLBHG H? MA> MBG IE:M>
<HGL>KO:MBLF OHF>MABG@ EBD> LM:@G:MBHG L>M BG

&G BGM>KIK>MBG@ MA> >0B=>G<> ?KHF MA> HMA>K LB=>
:G=>G@BG>>KL _MA>K> BL :ELH G>>= H? <:NMBHG 1A>L>
HG> FHF>GM I:MKBHMB< IKB=> :G=: PBLA MH IKHO> AHP =
MA>F MH =>L<:GM HG MA> BFIKHO>F>GML MA>R A:0> BGMK
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MA>BK P:RL HO>K MA> ?HK>B@G>KL &G MA> G>QM ;K>:MA£
F>GMBHG>=_MA>R PBEE :LL>KM MA:M MA>R A:0> GH LNI>K
:G= IKH<>LL>L :K> JNBM> MA> L:F> L BG 4:E>L MA:M MA>I
MA:M MA>R PBEE BG?.:EEB;ER ;> KNBG>= ;R : <NM BG MA> -

&M PHNE= L>>F ;> RHG= JN>LMBHG MA:M LHF> <HGLB=>K:;E
MA> F>KB<:G MBG IE:M> F:D>KL 4>ELA BFIE>F>GML :G= F
LE:OBLAER :M MA> HNML>M P>K> GHM EHG@ K>M:BG>= PB
FBEEL P>K> F:=> FHK> >??B<B>GM #HK >Q:FIE> MA> KHEE
?KHF BG<A>L MH BG<A>L ,0>KA>:= <K:G>L HI>K:M>= ;|
BGMKH=N<>= ?HK A:G=EBG@ MA> F:M>KB:E *:<ABG> IHML
INTEB:G<>L MHHD MA> |IE:<> H? A:G= IHML MAHN@A MA> |E
> ?2>= MAKHN@A LBG@ER ;R A:G= &G <A:K@BG@ MA> :GG:
F>MAH= P:L LNI>KL>=>= :R <A:K@BG@ F:<ABG>KR >KM:BC
<HIB>= ;R MA> 4>ELA F:D>KL LHF>MBF>L =HN;ME>LL PBMA
'L BG MA> 2GBM>= OM:M>L ;NM BG HMA>K <:L>L :G= MA>L
MA:G BG MA> HKB@BG:MBG@ <HNGMKR

1A> LIHD>LF>G ?HK MA> F>KB<:G F:GN?:<MNK>KL MAHN@
H? <HGLB=>K:;E> BFIKHO>F>GML F:BGM:BG MA:M BG MA> |
A:G=B<K:?M HI>K:MBHGL &? MABL BL MKN> B? MA> BG=NL
;> RHG= MA> A:G=B<K:?M LM:@> B? BM BL <:KKB>= HG F:BC(
PBMA <HFI:K:MBO>ER EBMME> NL> H? F:<ABG>KR :G= E:;H}
IK>LNF:;ER GHM NI MH MA> F>KB<:G BG=NLMKB:E LM:G=:K
<HFI:K:MBO> =BL:=0:GM:@> :G= MA> RHNG@ BG=NLMKR A:
1A> >O0B=>G<> ?KHF MA> @>G>K:E ><HGHFB< LBMN:MBHG

BFIK>LLBHG MA:M MA>L> >QI>KM PBMG>LL>L NG=>KLM:M>
;> RHG= JN>LMBHG MA:M MA> E>:= A:L ;>>G M:D>G BG MA>

MA> BG=NLMKR :G= MA:M F>KB<:G =>0B<>L :G= BFIKHO>F
4:E>L :EP:RL :G BG=B<:MBHG GHM HGER H? IKH@K>LL HG
IKH;:;E> LNLM:BG>=AA ANK>KBIHKBMR OB=>G<> ?NKMA>K ?KH
:G= @QKHPBG@ >QIHKML :G= MA> |I:K:EE>E >0B=>G<> ?KHF
=HF>LMB< IKB<> MH MA> ?HK>B@G E>O>E ,? MABL E:LM G
<HKKH;HK:MBHG BG MA> <BK<NFLM:G<> MA:M MA> OM:G=:K
INK<A:L> H? BFIHKM>= MBG IE:M> HG PAB<A BM A:= LH EH
=K:P;:<D PA>G >QIHKMBG@ MA> <:L> HBE 1ABL LAK>P=ER
BML MBG IE:M> ?KHF MA 2 KHHHF MIAWBEMEDE KHKIHK: MBHG [K¢
<HG<ENLBO> MA:M MA> |IKB<> P:L :LEHP :L MA:M H? MA> ?

,G MA> PAHE> MA> O>K=B<M BL GHM NG?:0HK:;E> MH MA>
JN>LMBHG H? K>:E LN<<>LL BG ;KBG@BG@ MA> G>P BG=NL
BG=>1>G=>G<> ?KHF PAB<A ?HEEHPL MA> ?NKMA>K <HG<E
IKHM><MBHGBLML MA:M MA> H<<:LBHG ?HK K>M:BGBG@ M
BG=>1>G=>G<> P:L :<AB>0>= :G= :<AB>0>= MAKHN@A =HF:
HMA>K ?:<MHKL <H[I>K:M>= MA> <A>:1>GBG@ H? MA> K:P I
BG<K>:L> BG MA> =>F:G= ?HK MBG IE:M> 1A> NGK>E>GMB(
MA:M MA>L> ?:<MHKL PHNE= A:O0O> E>= BG :GR <:L> MH MA>
BGO>GMBHG :G= BFIKHO>F>GM A> F:R L:R >Q>K<BL>= MA
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:G= PHNE= A:O> =HG> LH BG MA> MBG IE:M> BG=NLMKR NG
FHK> IHLLB;E> MH =BLIKHO> MA> ?K>> MK:=>K L <HGM>GM
MA:M H? MA> [KHM><MBHGBLM 1A> =B??B<NEMB>L BG MA>
BGINBKR :L MA>R =H ?HK :EFHLM >0>KR <HG<K>M> BGO>l1
MA> IKHM><MBHGBLM A:L : LMKHG@ <:L>

,G MA> HMA>K JN>LMBHG :ELH MA:M H? MA> =>0>EHIF>GM
MK:=>KL A:0O> H?M>G HO>KLM:M>= MA>BK <:L> ONKO>RBG(
BG=NLMKB>L ?HK PAB<A MA> <HGG><MBHG ;>MP>>G IKHM>
<HGLB=>K>= _LM>>E K:BEL MBGME>MBNMZHEN®@:G X+NMBGH
MH <HG?BKF MA> =H<MKBG> MA:M MA> M:KB?? GNKMNK>L |
=NMB>L AB@QA >GHN@A MH LANM HNM ?HK>B@G <HFI>MBM|
<HF;BG:MBHG :G= MA>R =H F:D> BM >:LB>K ?HK MA> <HF;E
IKB<>L :G= L><NK> :;GHKF:E IKH?BML 1ABL A:l1I>G>= <HGL
K>?BG>= LN@:K :G= H? MBG IE:M> BM A:l1I>G>= E>LL <HGL
MA> LM>>E K:BE BG=NLMKR 1A>K> BL A>K> GH LF:EE <A:K
IKHM><MBHG NM BG MA> EHG@ KNG MA> LBMN:MBHG =B=
.7y E> MH F:BGM:BG BG=>?BGBM>ER : IKB<> K:BL>= ;R MA> ?
<HFI>MBMBHG =B=L>M BG :G= ;KHN@AM MA> IKH?BML :G=
?NEE >QIEHBM:MBHG H? MA> M:KB?? PHNE= A:O> <:NL>= 1
=HN;M : AAEMBG@ :G= K>LMKB<M>= HG> <HF;BG:MBHG IK
FHGHIHER IKB<> P:L EHG@ F:BGM:BG>= 6>M >0>G MABL |
BG?EN>G<>L H? =HF>LMB< <HLM :G= MH MA> BG=BK><M :<
=BK><M $K:=N:EER MA> >??><M H? MA> IKHM><MBO> M:KB
P:R :G= MA> MKNLM IKH;E>F IK>L>GM>= BML>E? NGO>BE>
@>G>K:E =KB?M 1A> BG=NLMKB:E BG?EN>G<> H? MA> |KH]I
E>LL ;NM MA> F:K<A H? @K>:M L<:E> IKH=N<MBHG IKH<>>:
LRLM>F BL K:=B<:EER :EM>K>= MA> ><HGHFB< :G= IHEBME
FN<A MA> L:F> _@K>:M LH<B:E IKH;E>FL MA:M PBEE =HFB(
<HNGMKR ?HK @>G>K:MBHGL MH <HF>
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01 1&01& 0 ,+ 1&+ -) 1"
'HF>LMB<4&FIHKML
-KH=N<M BG "QIHKML H? 'HRELWMKBMBHG H? -KH=N<M
MHGL MHGLBG -E:M> OMMHGHKIHK:MBHG ->K <

&G :G= MA>K>:?M>K OBKMN:EER :EE MA> BFIHKM>= |
=K:P;:<D

1A>L> ?B@NK>L :K> ?HK <:E>G=:K R>:KL MA>R :K> M:D>G

F>KB<:G &KHG :G= OM>>E LLH<B:MBHG 1A>R BG<EN=> M3
IKHI>K 1A> MHGL :K> @KHLL MHGL E;L
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &&& A:IM>K 5&&&

&FIHKML G= "QIHKML_'NFIBG@

GHMA>K IA:L> BG MA> =>0>EHIF>GM H? MA> F>KB<:G BKF
BFIHKML MH >QIHKML MA> I>KLBLM>G<> H? LHF> BFIHKML
MA> IK>L>GM <>GMNKR H? MA> >QIHKML

%>K> P> ?BG= MA> I>KIE>QBG@ IA>GHF>GHG MA:M <HFFH=
LHKM :K> ;HMA ;KHN@AM BGMH MA> <HNGMKR :G= L>GM HUM
DBG= :K> MH ;> L>>G BG MA> BGM>KG:MBHG:E MK:=> H? HN
<HGLIB<NHNL BG $K>:M KBM:BG PA>K> <HFIE>M> ?K>> Mk
BFIHKM:MBHG H? : O>KR O:KB>= EBLM H? :KMB<E>L HMMF
F:GN?:<MNK>L :K> :FHG@ ;HMA MA> >QIHKML :G= MA> BFIH
L:F> LBMN:MBHG :l1I>:KL MAHN@A E>LL <HGLIB<NHNLER B
$>KF:GR :G= #K:G<> MA>L> :ELH A:0> ;HMA BFIHKML :G= >
PHHE>GL LBEDL _:G= H? F>M:E IKH=N<ML 1A> IA>GHF>GH
BG MA> ?HK>B@G <HFF>K<> H? MA> 2GBM>= OM:M>L ;><:N
BFIHKML ?KHF : EHG@ <HGMBGN>= IHEB<R H? AB@A IKHM>
MA> BKHG MK:=> *:GN?:<MNK>L H? BKHG :G= LM>>E A:0> ;
<HNGMKR :G= LHE= A>K> >0>G BG MA> ?:<> H? <HGLB=>K:
H? BKHG :G= LM>>E A:0> ELH ;>>G LM>:=BER L>GM HNM H
?HK>B@G F:KD>M 1A> <HGMBGNBG@ BFIHKML PHNE= L>>F
=>:K>K BG MA> 2GBM>= OM:M>L MA> <HGMBGNBG@ >QIHK
OM:M>L %HP <:G ;HMA LHKML H? MK:=> @H HG LM>:=BER L

OHF> >QIE:G:MBHG GH =HN;M BL ?HNG= BG MA> O:KRBG@
L>1:K:M>= [:KML H? : O:LM <HNGMKR &M BL JNBM> IHLLB:E
?2:<> H? : =NMR ?KHF $K>:M KBM:BG MH MA> ME:GMB< L>
=HF>LMB< <>GM>K H? IKH=N<MBHG BL BG MA> A>:KM H? M,
EHG@ LMK>M<A H? E:G= MK:GLIHKM:MBHG :G= MA:M G>0>
?KHF MA:M L:F> BGM>KBHK K>@BHG :<KHLL MA> $K>:M ):D:
BL >:LR MH L>> PAR <H:E LAHNE= ?B@NK> :FHG@ ;HMA MA
2GBM>= OM:M>L H:E FHO>L G:MNK:EER ?KHF MA> FBG>L F
:G= ?KHF MAHL> H? KBMBLA HENF:;B: MH HNK -:<B?B< GHEk
?KHF ->GGLREO:GB: :G= HMA>K <>GMK:E LM:M>L GHM HGE
OBKMN:EER : =BLMBG<M <HFFH=BMR ;NM ;BMNFBGHNL <H:
211>K :G:=:

NM LHF> HMA>K >QIE:G:MBHG MA:G MA> LBFIE> @>H@K:IA
<NKK>GML H? MK:=> PAB<A :K> FHLM LB@GB?B<:GM ): K@ >
:G= LM>>E FHO> BG :G= HNM H? MA> O>KR L:F> K>@BHGL

L>>F MH FHO> LB=> ;R LB=> BG <HGMK:KR =BK><MBHGL 4/
11>:K P> F:R ;> <>KM:BG MA:M MA> <HFFH=BMB>L PAB<A <
K>>EBMR MA> L:F> 1A>R F:R A:O> MA> L:F> E:;>E BG MA> -
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F:R :EE ;> <E:LLB?B>= :L F:GN?:<MNK>L H? BKHG :G= LM>:
=B??>K>GM 1ABL FNLM ;> MA> <:L> MHH PA>G PHHE>GL :
:G= :ELH >QIHKM>= ?KHF MA:M <HNGMKR 4A:M K>:EER A:ll
PHHE>GL :K> BFIHKM>= :G= HMA>K DBG=L >QIHKM>= O0H B
BL MA:M LHF> F:GN?:<MNK>L H? BKHG :G= LM>>E :K> BFIH}!
K> >QIHKM>= 4A:M DBG=L @H BG :G= PA:M DBG=L @H HN
:G= BM <:G ;> :GLP>K>= BG FR CN=@F>GM HGER BG MA> |
<HFI:K:MBO> :=0:GM: @ >

1A> @>G>K:E MK>G= H? MA> BFIHKML :G= >QIHKML =NKBG {
HG A:KM 3 L>> G>QM |I:@ > 1A> MHM:E BFIHKML <E:LL>=
LM>>E K>F:BG>= HG MA> PAHE> ?:BKER <HGLM:GM BG :FH
H? MA> I>KBH= MA>K> P>K> R>:KL PA>G MA> BFIHKML KHL:
MA> <:L> O>KR LMKBDBG@ER BG :G= :@:BG BG
?>0>KBLA :<MBOBMR [IK><>=BG@ ?BG:G<B:E <KBL>L &G=>
LN<A :L HG> PHNE= >QI><M ;>MP>>G I>KBH=L H? :<MBOBM
HO>K MA> ?HKMR R>:KL :L : PAHE> HG> ?BG=L GH <E>:K M
=><K>:L> H? MA> BFIHKML 4BMA MA> >QIHKML MA> <:L> B
O>KR @K>:MER >LI><B:EER :?M>K 2GMBE MA:M R>:K |
<HGLB=>K:;E> MA>R P>K> E>LL MA:G MA> BFIHKML ?M>K
iR MA> <EHL> H? MA> =><:=> FN<A >Q<>>=>= MA> BFIHKML
FHK> K:IB=ER :G= :MM:BG>= O>KR @K>:M =BF>GLBHGL &C

MA>R :FHNGM>= MH HO>K :G= BG MA> O>KR

>0>G >Q<>>=>= &KHG :G= LM>>E <:F> MH ;>
KMB<E>L H? >QIHKM ?KHF MA> 2GBM>= OM:M>L

1A> >QIHKML H? BKHG :G= LM>>E ?:EE BGMH MPH <E:LL>L
F:GN?:<MNK>= :KMB<E>L O>KR O:KBHNL :G= F:=> :R F:GR

1A>L> ;>@:G MH @H HNM >0>G ;>?HK> :G= <HGMBGN>=
MAKHN@A MA> PAHE> I>KBH= 1A> MK:=> >QIl:G=>= LM>:=BI
:G= O>KR K:IB=ER :?M>K 0><HG= MA> >QIHKML H? MA:>:
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F:GN?:<MNK>= ?HKFL LN<A :L LM>>E BG BG@HML :G= LA:I
F:M>KB:E 1A>L> P>GM HNM BG <HGLB=>K:;E> JN:GMBMB>L

:G=BG LMBEE @K>:M>K JN:GMBMB>L :?M>K 1A:
MA> ?HK>B@G>KL ;R MA> @K>:M OM>>E HKIHK:MBHG *HK?:
=>EB;>K:M>ER :G= LM>:=BER LHE= :M EHP>K IKB<>L MA:G |
A:0> ;>>G =NFI>= :G= MA>R K:BL> MA> @>G>K:E JN>LMBI

1A> ?BKLM @KHNI <HGM:BGL :L :EK>:=R BGMBF:M>= : 0O:K
<HFFH=BMB>L FHG@ MA>F :K> ;NBE=>KL A:K=P:K> L:PL :
K>@BLM>KL MRI>PKBM>KL L>PBG@ F:<ABG>L >E><MKB«<:
EH<HFHMBO>L &G MA> L:F> @QKHNI ;>EHG@ MAHN@A GHM
F:GN?:<MNK>L BG MA> 1K>:LNKR LM:MBLMB<L :@KB<NEM!
PAB<A MA> >QIHKML BG MA> =><:=> Ki:G@>= ?KHF
:KMB<E>L A:0> ;>>G LHE= MH ?HK>B@G>KL R>:K BG :G= R
1A>R A:O0O> GHM ;>>G =>EB;>K:M>ER =NFI>= G>BMA>K A:0>
NG=>K >Q<>IMBHG:E <HG=BMBHGL 1A>R A:0> ;>>G >QIHKNM
JN:GMBMB>L ;R F:GR <HFI>MBG@ F:GN?:<MNK>KL

#HK MABL LHKM H? MK:=> MA>K> <:G ;> HGER HG> >QIE:G:]|
‘'R F>KB<:GL MA:G ;R MA>BK ?HK>B@G <HFI>MBMHKL :G=
P> A:0O> : <HFI:K:MBO> :=0:GM:@> 1AHN@A I:RBG@ AB@A->
<HFI>MBMHKL MA> F>KB<:G F:GN?:<MNK>KL ;R IKH=N<BG
MA>BK @HH=L :M EHP>K FHG>R IKB<> 1A> O:KB>MR H? MA
<:L> BEENLMK:M>L PA:M P:L L:B=HBEGMMA>BEBEGINKIBK =NBM.HKR |
IKBG<BIE> H? <HFI:K:MBO> <HLM *><A:GB<:E LDBEE :G= B
:G= M><AGB<:E =BK><MHKL HK@:GBSBG@ :G= F:G:@BG@ <
E>:=>KL LM>:=R :G= BGM>EEB@>GM HI>K:MBHG H? MA> F:
?BE> BG MA> PHKDLAHIL :EE MA>L> <HNGM & LNLI><M M/Z
FHLM BFIHKM:GM ?:<MHK *N<A :ELH BL =N> MH MA> F:KD>
:NLBG>LL F:G BG F:G:@BG@ : P>EE =>0BL>= IE:GM :G= MN
JN:GMBMR H? NGB?HKF LM:G=:K=BS>= [|>K?><M>= :KMB<E
BFIE>F>GML H? :EE DBG=L F:=> BG MNKG PBMA FN<A NL>
?HKF MA> E:K@>LM BM>FL BG MA>L> >QIHKML

1A>L> MABG@L :K> <A>:I1>K BG MA> 2GBM>= OM:M>L MA:G E
PAR MA>R K> >QIHKM>= NM <A>:IG>LL F:R F>:G GHM ;LI
;> MM>K JN:EBMR _IKB<> EHP A:OBG@ K>@:K= MH JN:EBMR
"@KB<NEMNK:E BFIE>F>GML F:R GHM ;> EHP>K BG IKB<> M
:=0O:GM:@>HNL :M MA> L:G> IKB<> HK >0>G :M : AB@A>K IK
PBMA MA> F>KB<:G EH<HFHMBO>L PAB<A K> L>GM HNM E
, NK HPG @>H@K:IAB<:E :G= BG=NLMKB:E LBMN:MBHG :G=
EHG@ LAHPG BG :=:IMBG@ MK:GLIHKM:MBHG F>MAH=L MH
<:NL>= EH<HFHMBO>L MH ;> =>0>EHI>= PAB<A K> ?BMM>=
MA> MK:??B< <HG=BMBHGL :K> LBFBE:K NM BM =H>L GHM
MA> F>KB<:G :KMB<E> M:D>L PA>MA>K MA:M H? :;LHENM>
K>E:MBO>ER MH JN:EBMR &G >BMA>K <:L> MA>K> BL IKHH
F>KB<:G E:;HK 1H K>I>:M MA>K> BL : <HFI:K:MBO> :=0:GI
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INKBG@ MA> I>KBH= ;>?HK> MA> >QIHKML H? MA>L> F:(
LHF> =>@K>> :R MA> ?:<M MA:M MA> FHLM BFIHKM:GM F:M:
LM>>E P>K> =>:K>K BG MA> 2GBM>= OM:M>L MA:G BG <HFI
P>GM HG GHMPBMALM:G=BG@ MABL H;LM:<E> BL BG BML>E
=>0>EHI>= ;R MA> F>KB<:G IKH=N<>KL PAH F:=> MA> :KMB
F:M>KB:EL L P> A:0>L>G <KN=> BKHG :G= LM>>E ;><:F>
?2M>K H?M>G JNBM> :L <A>:l :L BG ?HK>B@G <HNGMKB
>Q<>LL LF:EE L <HFI:K>= PBMA MA:M H? MA> IK>OBHNL I>]
MA>L> >QIHKML LAHNE= A:0O> @KHPG K:IB=ER +H =HN;M F
MA> @KHPMA LMBEE ?NKMA>K =>0>EHIF>GM BG BGO>GME
><HGHFB< <:NL>L PAB<A A:0> E>= MH : <A><D BG MA> >Qll
MH :G BG<K>:L> BG MAHL> H? F:GN?:<MNK>L 1A> BG<K>:L
<HG?BKFL ;> RHG= JN>LMBHG MA> <HG<ENLBHG MA:M MA>L
LNIS>KBHKBMR BG MA> >??><MBO>G>LL H? F>KB<:G BG=NL

FHG@ MA> <NKBHLBMB>L H? M:KB?? >QI>KB>G<>L BL MA>
MA>L> >QIHKM>= :KMB<E>L H?M>G M:D> MHP:K= MA> M:KB"
,G> PHNE= >QI><M MA>F MH ;> :M MA> E>.LM BG=B??>K>GNM
<HFFHGER >GHN@A MA>R :l1I>:K :FHG@ BML :=OH<:M>L *:G
MA> IKH<>LLBHG H? I>KLHGL PAH :lI>:K ;>?HK> M:KB?? <HF
IE>:= ?HK MA> K>M>GMBHG H? AB@A =NMB>L 1A> F:BG >Q
LM:M> H? MK>IB=:MBHG >G@>G=>K>= ;R : EHG@ <HGMBGN:
<HGLM:GM IKH<E:BFBG@ H? MA> ==G@>KL H? ?HK>B@G <H|
I:NI>K E:;HK :K@NF>GM PAB<A :EP:RL L>>F MH LMKBD> : <
P>EE :L >FIEHR>= *>K> B@GHK:G<> H? PA:M BL K>:EER MA
:G= E:<D H? <:1:<BMR HK MK:BGBG@ ?HK L>>BG@ :GRMABG
GH LF:EE |I:KM HFI>MBMBHG H? :GR LHKM BL NGP>E<HF>
?HK>B@G>KL L>>FL :EP:RL MH ;> K>@:K=>= PBMA I><NEB:K
IKH=N<>KL BG ?:<M A:O> GHMABG@ MH ?>:K ?KHF BM MA>
?KHF ?HK>B@G <HFI>MBMBHG E>:=L MH : =>F:G= ?HK MA>
,G> H? MA> NG?:BEBG@ <HG<HFBM:GML H? : EHG@ >LM: E
=NMB>L F:R ;> G>>=E>LLER AB@A ?HK MA> >Q<ENLBHG H?
PBEE ;> O>A>F>GMER K>LBLM>= :G= MA:M >0>G PA>G MA>
EE GHMABG@ FHK> MA:G >FIMR IAK:L>L BGL<KB;>= HG M
PBEE ;> GH E>LL O>A>F>GMER K>LBLM>= ON<A P> LA:EE ?
=NMB>L HG M>QMBE>L IK>L>GMER MH ;> <HGLB=>K>= O0Nc<
:G= HMA>K :@KB<NEMNK:E IKH=N<ML 1A> L:F> LM:M> H? O
>QIE:BG MA> HIIHLBMBHG H? MA> F:GN?:<MNK>KL PAH >QI
IKNGBG@ H? =NMB>L HG MA>BK IKH=N<ML

MRIB<:E LBMN:MBHG BL MA:M RBMAHKE® :XKHKMAH KD B &G >
F>M:EL 1A>R K> BGO>GM>= :G= |I>K?><M>= BG MA> 2GBM>
SEL>PA>K> :G= :K> LM>:=BER >QIHKM>= BG E:K@> JN:GMB
:<<>|M>= PBMAHNM HIIHLBMBHG : K>=N<MBHG BG MA> K:M:

?KHF MA> [IK>OBHNL =NMR H? I>K <>GM MH HG> H? >
@:BGLM ?NKMA>K K>=N<MBHGL BG E:M>K R>:KL G:R >0>C
<<>IM>= MA> K>=N<MBHG H? 1AHN@A MA> BFIHKML P

>QIHKML <HGLB=>K:;E> MA> =HF>LMB< F:GN?:<MNK>KL P>
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?K>> :=FBLLBHG &G |I:KM MA>R L>>F MH A:0> ;>>G BG?EN?:
:?M>K ;> BG@ >QIHKM>= PHNE= ;> BFBM:M>= :;KH:= :G= M/
IE:@N> MA>BK O>KR BGO>GMHKL NM MA>BK HPG M>LMBF
<HGMBGN>= MH D>>| LM>:=BER BG MA> 0:G :G= MH ?HK@ >
IK>LL>= HG ;> ABG= MA>F +H ;> MM>K BEENLMK:MBHG <HNE
<:NL>L H? : <HFI:K:MBO> :=0:GM:@> 1A> LNI>KBHKBMR H?
BG@>GNBMR LDBEE <HGLM:GM IKH@K>LL &M BL :M HG<>
NLBG@ ;> GM BG MA> <HFFNGBMR :M E:K@> 1ABL ;>GM A:L
?HK F:DBG@i.€;2HARAGPA>L> F>M:E PHKDBG@ MHHEL :G= MA:
<HFI:K:MBO> <A>:1G>LL H? MA>L> MHHEL A:L BG MNKG IKH
NL> H? MA> FHLM O:KBHNL LHKML H? E:;HK L:OBG@ BFIE>F
MA> <E>:K LNI>KBHKBMR H? MA> =HF>LMB< IKH=N<>KL LA
'NM ;R MA> IKB=> H? MA> IKH=N<>KL BG MA>BK IHLBMBHG
O>KR I>KLHGL LAHP>= MA>FL>EO>L NG>:LR :M MA> IKHLI>=«
?HK>B@G>KL

G >Q:FBG:MBHG H? MA> =>M:BEL BG I:KMB<NE:K <:L>L H?N
<KHLL <NKK>GML MA:M LHF> MHHEL HK F:<ABG>L :K> BFIFE
:G= MA:M MA> LNI>KBHKBMR H? MA> F>KB<:G IKH=N<>K =F
PAHE> K:G@> H? MA> I:KMB<NE:K BG=NLMKR G= R>M MA>
;> ?HNG= GHM MH KNG <HNGM>K MH MA> IKBG<BIE> H? <HI
BEENLMK:M> BM

1ANL PABE> L>PBG@ F:<ABG>L :K> >QIHKM>= BG @K>:M JI
K> BFIHKM>= 1A> ?:FBEB:K F:<ABG> ?HK =HF>LMB< NL> B
FHK> <A>:IER MA:G BG ?HK>B@G <HNGMKB>L >0>G MAHNC
BG MA> E:MM>K L>>F MH ;> JNBM> MA> L:F> :G= FHG>R P:(
NM <>KM:BG LI><B:E F:<ABG>L _?HK >F;KHB=>KB>L :G= ?H
;> BFIHKM>= 1A> >QIE:G:MBHG L>>FL MH ;> MA:M ?>P H?

MA> IKH<>LL>L H? F:GN?:<MNK> <:GGHM ;> LM:G=:K=BS>=

BGM>K<A:G@>:;E> I:KML ;R MA> MAHNL:G= BL GHM ?>:LB;E
@K>M>K =>@K>> 2G=>K LN<A <HG=BMBHGL MA> LI><B:E :
=BL:II>:KL 1A> LBMN:MBHG BL : ?:FBEB:K HG> 4A>K> BG@
<:G ;> ! IIEB>= BG E:K@> L<:E> HI>K:MBHGL MA> F>KB<:G
PA>K> A:G=B<K:?M LDBEE BL G>>=>= ?HK : LI><B:E :KMB<E
<HNGMKR PA>K> LN<A LDBEE BL :L @K>:M :G= PA>K> <NKK

OBFBE:KER DGBMMBG@ F:<ABG>L :K> ;HMA BFIHKM>= :G=
F:<ABG> AL ;>>G |I>K?><M>= BG MA> 2GBM>= OM:M>L :G= |
MA> <HFFHG>K :G= <A>:I>K @K:=>L H? <HMMHG DGBM @HH
SE:;HK:M> $>KF:G F:<ABG> ?HK DGBMMBG@ ?NEE ?:LABHG:
;><:NL> MA> ?:;KB<L ?HK PAB<A BM BL NL>= :K> FHK> >QI>
:G= A>G<> ?>P>K H? MA> DGBMMBG@ F:<ABG>L :K> NL>= *
LF:EE JN:GMBMB>L MA> F:<ABG>L :K> MNKG>= HNM FHK> -
MA>F :K> BFIHKM>= :G= R>M GHG> H? MA> PB=>ER NL>= <

&EENLMK:MBHGL :K> :;NG=:GM M MA> KBLD H? ;> BG@ M>-
GOBEL <HGMBGN>= MH ;> BFIHKM>= MAKHN@A MA> I>KBH:
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GHMPBMALM:G=BG@ : A>:OR LI><B?B< =NMR 1A> BFIHKM>
BKHG :K> A:G= P>E=>= 2GE>LL LH F:=> MA>R =H GHM @B
yE:<DLFBMA PAH NL>L LM>:=BER HG> H? : =B??>K>GM DBG:-
KF LM BKHG :GOBEL :K> F:=> BG MA> 2GBM>= OM:M>L

P>EE =>LB@G>= FH=>EL 1A>R L>KO> P>EE >GHN@A PA>G

4KHN@AM :GOBEL :K> :ELH F:=> BG MA> 2GBM>= OM:M>L ;|
EB@AM>K P>B@AML #HK LM>:=R ;E:<DLFBMA L PHKD MA> |
MA>R A:0> <HGMBGN>= MH ;> BFIHKM>= NG#BE>AB@A =NM
HG MA> HMA>K A:G= K> >JN:EER @HH= PA>MA>K MNKG>=
R F:<ABG> BG @K>:M JN:GMBMB>L 1A> F:<ABG> F:=> ?BE:
IKH=N<M >Q<>IM PA>K> : ?>P ?BE>L H? LI><B:E DBG=L :K>
PBMA LN<<>LL BG MA> 2GBM>= OM:M>L ;NM K> >QIHKM>=
F:=> ?BE>L H? LI><B:E LBS>L HK LA:I>L <HGMBGN> MH ;> B

OHF> DBG=L H? <NME>KR :@:BG :K> LM>:=BER BFIHKM>=

-H<D>M DGBO>L :K> ;KHN@AM BG ?KHF "G@E:G= :G= ?KHF
F:.GB?>LM:MBHGL H? > QMK>F> [KHM><MBHGBLM LIBKBM =N
SE::HK:M> =NMB>L HGEM ABAMBEMNBR<E®G MA> HMA>K A:G= BL
=HF>LMB< F:GN?:<MNK>K PBMAHNM <HFI>MBMBHG ?KHF M/#
MM>FIM MH E>OR I:KMB<NE:KER AB@A =NMB>L HG MABL D
MA> =B??>K>G<> ;> MP>>G MA> MPH @KHNIL BL <E>:K 1::E
M:;:E> DGBO>L :K> F:=> BG @K>:M JN:GMBMB>L H? : LBG@|
BGM>K<A:G@>:;E> |I:KML LM:G=:K= I:MM>KGL F:LL IKH=N<
HNMLMKBI MA> ?HK>B@G>KL -H<D>M DGBO>L HG MA> HM,
BL : ;> PBE=>KBG@ O:KB>MR H? I:MM>KGL <HFI:K:MBO>ER
INM HG MA> F:KD>M LBFBE:K LBMN:MBHG BL ?HNG= BG M
0A>??B>E= F:GN?:<MNK>K H? MA>L> : I>MMR IKH=N<>K <H
DGB?> <HG<>KG <:G AHE= ABL HPG BG MA> F>KB<:G F:KD
LH <:G MA> $>KF:G F:GN?:<MNK>K PAH BL BG MA> F:BG

BG=NLMKR LMBEE BG MA> LM:@> H? MA> =HF>LMB< LRLM>
NGEBD> M:;E> DGBO>L <HGMBGN> MH ;> BFIHKM>= ORBG (
KMB<E> = ?HK MA> L:F> K>:LHGL <>KM:BG DBG=L H? IF
G>0>KMA>E>LL A:O> <HFIE>M> <HFF:G= H? MA> =HF>LMB<
‘M :EE ;R MA> F:KD>= K>=N<MBHGL H? =NMR F:=> ;R MA> M
H? : LM:G=:K=BS>= :G= LM:IE> LHKM F:=> BG JN:GMBMB>L
F>MAH=L H? IKH=N<MBHG BG PAB<A MA> F>KB<:G BL IKH?

1A> L><HG= @KHNI H? BKHG :G= LM>>E IKH=N<ML _LM>>E |
BKHG LMKN<MNK:E LM>>E PBK> :G= MA> EBD> A:0> ;>>C

&M P:L MA>G MA:M MA> K>OHENMBHG BG MA> F>KI
:<<HFIEBLA>= :G= BM P:L =NKBG@ MA> L>0>K> =>|K>LLBH
<HGL>JN>G<> H? MA> EHP IKB<>L MA>G KNEBG@ BG MA> 2
MA>L> <HFI:K:MBO>ER A>:0OR IKH=N<ML L>M BG 1A> <:NL>
:G= PAB<A F:=> BM IHLLB;E> MH L>EE MA>F BG ?HK>B@G F
>QIE:BG>= BG MA> |IK><>=BG@ <A:IM>KL _KB<A :G= :<<>LLI
K:M>L >??B<B>GM HK@:GBS:MBHG H? IKH=N<MBHG HG : @
=B??>K BG LHF> K>LI><ML ?KHF MA> <:NL>L MA:M >QIE:BG
MHHEL &G@>GNBMR :G= GB<>MR BG MA> ?BGBLA>= IKH=N
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IKH<>LL>L H? IKH=N<MBHG M>EEL FHK> 6>M BG ;HMA <:L>
=0:GM:@> A:L ;>>G <AB>?ER BG MA> ANF:G ?:<MHKL :G=
:G= >GM>KIKBL> H? MA> ;NLBG>LL E>:=>KL

&G MA> L><HG= @KHNI AHP>0>K LMBEE :GHMA>K ?:<MHK
LRLM>F:MB< =>O0>EHIF>GM H? MA> ?HK>B@G F:KD>M ;R MA
MA:M =>0>EHIF>GM ::@:BG =NFIBG@ A:L IE:R>=: E:K@> I:
L:E>L MH MA> ?HK>B@G>K :M EHP>K IKB<>L MA:G MAHL> <
INFIBG@ :EHG> PHNE= GHM >QIE:BG MA> IA>GHF>GHG "O>
<HG<>LLBHGL L:E>L MH MA> ?HK>B@G>K <HNE= A:K=ER M
:KMB<E> P>K> <EHL> MH MA> >QIHKM E>0>E NM MA> <HG
=B??>K>G<> PBMAHNM MA>F MA> >QIHKML FB@AM GHM ;>
JN>LMBHG PA>MA>K : <HNGMKR @:BGL ?KHF ?HK>B@G L:E:

1A> |I:KM IE:R>= ;R MA> OM>>E HKIHK:MBHG A:L ;>>G LNKII
L<:E> H? HI>K:MBHGL ;R LHF> H? MA> HMA>K BKHG :G= LM:
NG=>KM:D>G MH <NEMBO:M> MA> ?HK>B@G ?B>E= PBMA M/
MA> OM>>E HKIHK:MBHG P:L ?HKF>= LHF> H? BML <HGLMB
MA> #>=>K:E OM>>E MA> F>KB<:G 4BK> <HFI:GB>L _A:= >1
:G= A:= ;> @NG >QIHKM L:E>L &G . R>:K H? =>IK>LLBH
MK:=> : LI><B:E LN;LB=B:KR <HFI:GR H? MA> OM>>E HKIH
-KH=N<ML HFI:GR P:L ?HKF>= ?HK A:G=EBG@ :EE H? BML
=HG> ;R MA:M HFI:GR A:L ;>>G ;R MA> FBEEBHG &M A:= E
?HK>B@G H??B<>L :G= E:K@> P:K>AHNL>L BG "G@E:G= 0t
?KB<: BM IHLL>LL>= : EBG> H? LM>:FLABIL H? BML HPG :
&ML >QIHKM L:E>L BG<EN=>= LM>>E K:BEL LMKN<MNK:E LI
K><>GM R>:KL MBG IE:M> OHF> H? MA>L> :KMB<E>L P>K> :
LN<A :L LM>>E K:BEL :G= LMKN<MNK:E LM>>E ;NM GHG> H
H? MA> OM>>E_  BHFBEK@WBIHG P>K> LHE= :;KH:= :M IKB<>L G
‘M AHke, P>K> GHM =NFI>= :M EE FHG@ MAHL> P>K> ?2>Gx<
tK;>= PBK> : I><NEB:KER F>KB<:G IKH=N<M <HFI:K:;E> N\
F:GN?:<MNK>L H? HNK ?BKLM <E:LL NM BM L>>FL MA:M HF
P>K> :M K>=N<MBHGL ?KHF MA> <NKK>GM =HF>LMB< K:M>L
MA:M H? :EEHP:G<>L MH =HF>LMB< F:GN?:<MNK>KL PAH ;
HKIHK:MBHG ?HK NL> BG F:DBG@ :KMB<E>L PAB<A MAHL>
'L F:<ABG>KR ;HBE>KL :@KB<NEMMNK:MBG|EEMGRHLK HK <
<:GG>= @HH=L ON<A F:GN?:<MNK>KL HG IKHH? H? :<MN:E
'R MA> @HO>KGF>GM ;>?HK> @K:GMBG@ : =K:P;:<D ?HK BF
K>;:M>L ?KHF MA> NLN:E =HF>LMB< IKB<>L

1PH LHKML H? JN>LMBHGL IK>L>GM MA>FL>EO>L HG> PA>
HK EHL>L ;R ;> BG@ =NFI>= HG MA> HMA>K AHP BM <HF>L
M :EE

,G MA> ?BKLM JN>LMBHG MA> =KB?M H? IKHM><MBHGBLF

H? =NFIBG@ &M BL BG :<<HK= PBMA IKHM><MBHGBLM K>:L
?HK BG<K>:LBG@ >QIHKML PBMA ?:0HK &FIHKML :K> MAHN
<HNGMKR >QIHKML IK>LNF:;ER ;>G>?B<B:E 1A> OM>>E Hk
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M>LMB?RBG@ ;>?HK> HG@K>LLBHG:E <HFFBMM>>L :G= ;>"
[:K:=> PBMA IKB=> MABL |I:KM H? MA>BK HI>K:MBHGL <HG?
A>K>BG MH A:0> =>L>KO>= P>EE H? MA> <HNGMKR 1A> :0O
ITKHO> :G= LH PHNE= MA> :0>K:@> PKBM>K HG ?BG:G<B:l

&M BL I:KM H? MA> L:F> @>G>K:E :MMBMN=> MA:M <HGO>Fk
<HNGMKB>L BGMH PAB<A MA> :KMB<E>L :K> L>GM :M E>:L
<HFI>MBG@ BG=NLMKB>L 1A> IKHM><MBHGBLM :IIKHO>L P
E:KF>= :G= BG=B@G:GM PA>G MA> ?HK>B@G>K K>LHKML M
@HO>KGF>GM E:B= : <HNGM>KO:BEBG@ =NMR HG LN@:K =1
H? <HGMBG>GM:E "NKHI> @:0> ;HNGMB>L HG MA> >QIHKM
:GMB=NFIBG@ <E:NL> BG A>K M:KB??NK>@®BG& BM MKBBFPG HM H-

<HGM:BG>= : LP>>IBG@ L><MBHG E>ORBG@ :==BMBHG:
>QIHKM :EEHP:G<> HK ;HNGMR ;R ?HK>B@G <HNGMKB>L :(
MA> <M H?

,G MA> IKBG<BIE>L BGOHEO>= BG MABL ?BKLM JN>LMBHG
PA:M & A:O> L:B= >EL>PA>K>

INFIBG@ & M:D> MH F>:G MA> =BLIHL:E H? @HH=L BG ?H
GHKF:E IKB<> &M <:G M:D> IE:<> L : EHG@ <HGMBGN>= L
LHF> =BO>KLBHG H? BG=NLMKR ?KHF MA> NLN:E <HG=BMB|
K>LNEM H? :G >QIHKM ;HNGMR >G:;EBG@ @HH=L MH ;> LH
IKB<> MA:G :M AHF> &M F:R ;> MA> K>LNEM H? : FHGHIHEF
PAB<A BL MKRBG@ MH D>>1 IKB<>L PBMABG : <HNGMKR ::;H
<HF;BG:MBHG F:R ?BG= MA:M BML PAHE> HNMINM <:GGHM ;
F:R L>EE MA> LNKIENL BG : ?K>> F:KD>M :M :GRMABG@ BM
RB>E=L MA> FBGBFNF H? PA:M -KH?>LLHK *:KLA:EE A:IIBEF

+HP B? MABL LHKM H? MABG@ @H>L HG BG=>?BGBM>ER
BM <:G ;> MAHN@AM : LHNK<> H? EHLL MH MA> =NFI>= <HN
HO>K :EE HNK :<<>|M>= K>:LHGBG@ HG BGM>KG:MBHG:E M
OBmmoto. &? HG> <HNGMKR <AHHL>L MH IK>L>GM @HH=L MH
E>ML BML BG=NLMKB:E HK@:GBS:MBHG @>M BGMH LN<A <k}
‘M AHF> :G= BL MA>G >G:;E>= HK <HFI>EE>= ;R BML HPG E
<HGLNF>KL PBMA @HH=L ?HK E>LL MA:G <HLM _PAR LAHNE
GHM MA> <HGL>JN>G<> IK><BL>ER MA> L:F> LH ?:K :L MA:
MA> <HLM H? MA> @HH=L A:= ;>>G EHP>K>= ;R BFIKHO>F>(
MK:GLIHKM:MBHG HK ;R :GR F>MAH= PA:M>Qerkke 2GE>LL M,
BG <A>:1 LNIIER ?KHF ?HK>B@G I:KML PAR BL MABL DBG=
<HG=>FG>=

1A> :GLP>K MH MABL JN>LMBHG L>>FL MH F> MH =>I>G= H
:; H O ¥ this sort of thing goes on indefinitel.NITHL> BM @H>L HG ?HK : <HG
MBF> :G= R>M BL LNK> MH <>:L> LHHG>K HK E:M>K 1A>K>
BG=NLMKR BG MA> =NFI>= <HNGMKR PBMA BML BG>0OBM:;E
R>M E:M>K PA>G MA> :;GHKF:E <HG=BMBHGL <>:L>= : K>N\
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?HKF>K H<<NI:MBHGL :@:BG PBMA :EE MA> =B??B<NEMB>L
<A:K:<M>K H? =NFIBG@ MA:M @BO>L O:EB= @KHNG= ?HK M

LMKBDBG@ <:L> H? MABL LHKM A:L :EP:RL L>>F>= MH F>
>QIHKM ;HNGMB>L HG LN@:K PAB<A ?HK LH EHG@ : I>KBH-=
=NFI>= BG $K>:M KBM:BG 1A>L> ;HNGMB>L P>K> GHM >LM
@K>P NG>QI><M>=ER BG MA> E>:=BG@ <HNGMKB>L HNM I
M:Q:MBHG 1A>R BFIHL>= A>:0R ;NK=>GL HG MA> >Q<A>JN:
<HGLNF>K BG MA> ;HNGMR @BOBG@ <HNGMKB>L :G= MA>
H? BGM>KG:MBHG:E C>:EHNLR />I>:M>= :MM>FIML MH @>M
<HG?>K>G<>L LAHP MA:M MA> <A>:1 LNIITER MH MA> KBMBL
>F;::KK:LLF>GM H? MA> 4>LM &G=B:G IE:GM>K :G= MA> KBN
LHEB= ;:LBL H? I>KF:G>GMER BFIKHO>= [IKH=N<MBHG ;NM
MKHN;E>LHF> E>@BLE:MBHG &M FB@AM P>EE ;> :K@N>= N
:G >G= LHHG>K HK E:M>K 1A> EHG@>K MA> >G= P:L IHLMII
=BLEH<:MBHG H? BG=NLMKR :G= MA> FHK> =B??B<NEM MA:
MABG@L +H =HN;M MA>L> P>K> GHM MA> HGER <HGLB=>K:
MA> HG> @K>:M =NFIBG@ @KHNG= MH L>KO> GHMB<> MA:
>JN:E MH MA> ;HNGMB>L NGE>LL MA>L> P>K> LMHII>= ->K
A:O> :>>G M:D>G >0>G B? BM A:= :lI>:K>= MA:M MA> :HNGWNV
I>KF:G>GM ?:<MHK BG MA> LN@:K MK:=> NM BM BL BG MA
MA> LH;>K ><HGHFBLM ?BG=L CNLMB?B<:MBHG ?HK MA> IH
>0>GML MA>K> BL M>G:;E> @KHNG= ?HK :K@QNBG@ MA:M $I
LM:FI>= HNM :<M>= GHM HGER BG MA> BGM>K>LM H? MA>
MA> HGMBG>GM :NM BG MA> I>KF:G>GM BGM>K>LML H? A

1A>L> IKBG<BIE>L LAHNE= ;> ;HKG> BG FBG= :G= :M MA> L
JN:EB?B<:MBHG PA>G P> MNKG ?KHF MA> LBFIE>LM <:L> _
H? >QIHKM ;HNGMB>L HK MA> EBD> MH MA> FHK> <HFIEB-=<
KH:= :M EHP>K IKB<>L JNBM> PBMAHNM IN;EB< LN:LB=R
HNK L><HG= JN>LMBHG _AHP =H>L BM A:l1I>G MA:M L:E>L :k
EHP>K IKB<>L MA:G MH =HF>LMB< %HP >QIE:BG MA> IA>GlI

1A> IK><BL> |A>S GHF>GHG GHP NG=>K <HGLB=>K:MBHG BM
=BLIHL:E H? I:KM H? : LNIIER :M : EHP>K IKB<> MA:G BL @t}
=B??>K>GM ?KHF :GHMA>K IASGHF>GHG <HFFHG >GHN@A
=NFIBG@ _MAKHPBG@ MA> PAHE> H? : LNIIER HG MA> F:K
PA:M>0>K BM PBEE ?>M<A &M BL MA> =BL<KBFBG:MBHG B
>LI><B:EER MA> =BL<KBFBG:MBHG BG ?:0HK H? ?HK>B@G>
DBG=L LIHK:=B< :G= BKK>@NE:K HK <HGMBGNHNL :G= =>E
L>>F MH ;> =B??>K>GM :<<HK=BG@ :L BM BL H? MA> HG> D

OIHK:=B< =NFIBG@ <HFFHGER M:D>L IE:<> ;R MA> =BLIHL:E
HNM H? MA> P:R F:KD>M PABE> R>M MA> !<<NLMHF>= KB«
F:KD>ML &M BL [:KM H? MA> A:EMBG@ IKH<>LL ;R PAB<A M
LNITER BL ;KHN@AM :;HNM HG> H? F:GR BGLM:G<>L MH LA
><HGHFBLM MABGDL IKH;:;E> HK <>KM:BG <HF> MH I:LL GH
LEHP :G= BKK>@NE:K LM>IL #:BK IKB<>L :G= LJN:K> =>:|
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>0>KR=:R MK:GL:<MBHGL MA:G BL :IM MH ;> :=FBMM>= ;R N
:;HNM MA> IL>N=H FHK:EL H? MK:=> F:GN?:<MNK>K MABG
<NLMHF>KL PBMA >JN:EBMR :G= GHM MH L>EE MH HG> M
<HGO>KL>ER MA> <NLMHF>KL >QI><M ABF MH MK>:M MA>F
F:GR @HH=L FHK> I:KMB<NE:KER H? LI><B:EMB>L :G= :KME
F:KD :K> FN<A BG?EN>G<>= ;R MK:=BMBHG :G= <NLMHF 1,
LMKBO>L PBMA :EE ABL FB@AM MH F:BGM:BG MA> MK:=BME
=B??B<NEM MH L>EE MA> PAHE> H? ABL HNMINM :M MA:M |
=BLIHLBG@ H? MA> >GMBK> <NKK>GM LNIIER A> PBEE P>E
NG?:FBEB:K F:KD>M 1A> M>FIM:MBHG MH =H LH <HF>L MA:
NG=>K MA> <HG=BMBHGL NLN:E BG FH=>KG BG=NLMKR H?
<A:K@>L &? MA> IKBF> <HLM =BK><M HK I[IKH=N<MBO>
IKB<> L:E>L :G= B? MHM:E <HLM HK ?:BK IKB<> <:G ;> F:I
BL: G>M @:BG ?KHF MABL LHKM H? =NFIBG@ &M F:R M:D>
MAKHN@A MA> >QIHKM MK:=> ;NM BM L>>FL MH ;> FHK> EI
>QIHKML M:D> IE:<> K>@NE:KER :G= HG : <HGLB=>K:;E> L<
H? LI><B:E <HG<>LLBHGL MH MA> ?HK>B@G>KL MA:G MH H
NM PA>K> MA> >QIHKM BL H<<:LBHG:E :G= BKK>@NE:K BNM
LIHK:=B< =NFIBG@ 1A> F:KD>M :M AHF>_MA> F:BG HG>_BL
GHM IK>0>GM :G >O>GMN:E <HEE:IL> H? MA> MK:=BMBHG:E
LM>:=BER E:K@>K MA:G <:G ;> LHE= :M MAHL> IKB<>L ;NM
<HG=BMBHG H? HO>KLNIIER BL ;NM M>FIHK:KR F:R L>KO>
=>|K>LLBHG PBMAHNM ;K>:DBG@ MA> F:KD>M OAK>P= ;NI
PA>MA>K BM BL @NHMAHEBLR>FL MH ;> : LMKHG@ K><NKK:
K>EB>0> MA> @>G>K:E F:KD>M BG MABL P:R

HGMBGNHNL :G= LM>:=R =NFIBG@ BL : =B??>K>GM F:MM>K
EHP>K IKB<>L :K> F:=> MH ?HK>B@G>KL GHM HGER LIHK:=
LRLM>F:MB<:EER 1ABL IA>GHF>GHG PHNE= L>>F MH ;> >Q
@KHNG= MA:M H? FHGHIHER 4A>K> MA>K> :K> <HFI>MBG ¢
PBEE LM>:=BER :<<>IM EHP>K IKB<>L MA:G MA> HMA>KL ":
FHLM :=O:GM:@>HNL F:KD>M 1A>K> PBEE ;> =NFIBG@ H? N\
MA> <HFI>MBMHKL HK :R L>O>K:E H? MA>F M MBF>L PA>G
<:KKB>= H?? :M K>FNG>K:MBO> IKB<>L 1A> FHK> >??><MB
LM:G=:K=BS>= MA> :KMB<E> MA> E>LL EBD>ER BL >0>G LI
MA> FHK> K>FHO>= MA> <HG=BMBHGL :K> ?KHF MAHL> H? |
MA> =>@K>> MA:M MA>K> BL BG?EN>G<> ?KHF ;K:G=L LI><
FHGHIHER _MA> FHK> BL MA>K> EBD>ER MH ;> =>:KMNK> "
MA> FHK> EBD>ER BL BM MA:M =BL<KBFBG:MBHG :G= =NFIE

INFIBG@ =N> MH FHGHIHER BL LBFIER HG> ?HKF H? MA> =l
11>:K NG=>K FHGHIHER <HG=BMBHGL :G= PAB<A K> ?:FBE
1A> FHGHIHEBLM L>EEL :M AB@A IKB<>L PA>K> A> <:G :G-=-
FNLM &? MA>K> K> IKHM><MBO> =NMB>L HK HMA>K ?:<MH
=0:GM:@>L H? EH<:MBHG PAB<A IK>0>GM <HFI>MBMBHG
F:R ;> @HM ;R MA> FHGHIHEBLM :M AHF> MA:G BL L><NK>=
<HFI>MBMBHG HI>K:M>L PBMAHNM K>LMKB<MBHG
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ON<A PHNE= L>>F MH ;> MA> >QIE:G:MBHG H? : E:K@> |I:KM
OM>>E HKIHK:MBHG *N<A H? MA:M ;NLBG>LL BL L><NK>=;
[:KM H? MA> HKIHK:MBHG L >QIHKM BL LBFBE:K MH MA:M
LM>>E :KMB<E>L : LN;LM:GMB:E |I:KM BL MH ;> >QIE:BG>= |
FHGHIHER BL GHM :G BKHG <E:= HG> GHK BL MA> IKB<> L:
L PHNE= :11>:K NG=>K ?NEE FHGHIHER &M BL : JN:LB FHG
FHGHIHER IKB<> NM MA:M IKB<> A:L ;>>G : IKH?BM:;E> H(
A:0> ;>>G F:BGM:BG>= NG=>K K>:EER >??><MBO> <HFI>MB
MA> LBMN:MBHG BG $>KF:GR NG=>K MA> OM:AEP>KDLO>K;
D>IM MA> IKB<>L H? F:GR BKHG :G= LM>>E IKH=N<ML :;HO>
MA> <HF;BG:MBHG A:L M:D>G MA> ?HKF H? MA> (:KM>EE _MN
JN:LB BG=>I>G=>GM IKH=N<>KL _GHM MA:M H? MA> =HFBG:
<HGLHEB=:M>= <HG<>KG 1A>K> MHH >QIHKM IKB<>L A:0:
=HF>LMB< IKB<>L G=BG ;HMA <HNGMKB>L MA> =BL<KBFB
IKHM><MBHGBLML AB@A IKB<>L PBMABG MA> <HNGMKR :(
IKB<>L PBMAHNM :K> :EBD> P>E<HF> NG=>K MA>BK IABEH

&M BL H?M>G F:BGM:BG>= MA:M EHP>K IKB<>L MH ?HK>B@
MA> =HF>LMB< <HGLNF>KL MA>R >G:;E> MA> ;NLBG>LL MH
MA> PHKDBG@ ?HK<> BGM:<M :G= >FIEHR>= E>LL>G MA> F
HG 1A> K>:LHGBG@ BL LI><BHNL ;NM GHM M>G:;E> EE M
;> :MM:BG>= B? MA> K>=N<MBHGL BG IKB<> P>K> F:=> MH “
F>K>ER MH ?HK>B@G>KL 6>M B? F:=> MH : LI><B:E DGHM |
JN>LMBHG PHNE= :M HG<> ;> :LD>= PAR GHM >JN:EER MH
>0>KR;H=R MH MA> >QM>GM G>>=>= BG HK=>K MH =BLIHL:
PHNE= :ELH ;> <HGMBGNHNL HI>K:MBHG LM>:=R >FIEHRF>
HO>KA>:= <A:K@>L :G=LH HG )NKDBG@ NG=>K MA> :=0H:-
MA>K> BL :EFHLM EP:RL :G >QIK>LL HK BFIEB>= IK>FBL> F
BGM>KG:MBHG:E MK:=> BL : MABG@ JNBM> ;R BML>E? :G=
LI><B:E LHKM GHM MH ;> L><NK>= ;R :GR <HFFHGIE:<> L:E

1A> .- K@NF>GM MA:M FHGHIHER <HG=BMBHGL >QIE:BG MA>
1A> =HF>LMB< IKB<> AB@A>K MA:G MA> >QIHKM IKB<> F:|
GHKF:E IKB<> MA:M BL LN<A : IKB<> :L PHNE= ;KBG@ MA>
F:BGM:BG>= NG=>K <HFI>MBMBO> <HG=BMBHGL &7? BM BL
;> BG@ EHP>K BL E>LL MA:G ?:BK &G MA> EHG@ KNG MA>
IKHO> : EHLBG@ HG> MA> =HF>LMB< ;NLBG>LL CNLM I:RL
1A>G LNK>ER MA> EHP ?HK>B@G IKB<> PHNE= GHM ;> BG=
<HNE= GHM @H HG ,K MA> ?HK>B@G IKB<> F:R ;> GHM E>1
HG> >GHN@A MH ;KBG@ MA> GHKF:E IKH?BM HO>KA>:= <
&G MABL <:L> HGER PBEE MA> =NFIBG@ ;> LM>:=R :G= <HG
=HF>LMB< IKB<> ;>BG@mMoE®A>E BIBK><SELMBERKF:G>G
F:BGM>G:G<> H? : =HF>LMB< IKB<> AB@A>K MA:G GHKF:E E
?K>> _MA:M MA>K> BL LHF> IIKH:<A MH FHGHIHER <HG=BWMN

&G EE LN<A =BL<NLLBHG P> K> I<MG&GXKH G M?>> B K BIMAN MAS k

GHKF:E IKB<> &L MA> GHMBHG :IIEB<:;E> MH LN<A BG=N|
F:GN?:<MNK> H? HNK =:R &L MA>K> : K>|IK>L>GM:MBO> ?Bl
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>QI>GL>L H? IKH=N<MBHG <:G ;> L:B= MH ;> GHKF:E %HP I
F:=> BG :G NG;B:L>= :G= <:K>?NE IKH<>LL H? <HLM F>:LNK
<HG=N<M>= ;R : @HO>KGF>GM ;NK>:N ?HK =>IK><B:MBHG
<:I:;E> F:G:@>F>GM 1A> LMKBDBG@ MABG@ BL MA:M MAHI
PBMAHNM A>LBM:MBHG :;HNM L<>KM:BG:;E> <HLM :G= K>:|
>Q:FIE> MA:M MA> IKB<> H? MP>GMR >B@AM =HEE:KL : MH
P:L GH FHK> :G= GH E>LL MA:G : ?:BK IKB<> 1A> MKNMA L:
FBG= O>KR FN<A PA:M MA> ><HGHFBLM A:L BG FBG= GHM
'L<>KM:BG:;E> PBMA LMKB<M :<<NK:<R _>0>G MA> FHLM K:
@BO>L :M ;>LM : ;:LBL ?HK BG?>K>G<>L _;NM : KHN@A :IIK
L>KOB<> LH ?:K :L <HG<>KGL F:MM>KL H&kedl;EB< IHEB<R
=>0B:MBHGL ?KHF : K>:LHG:;E> IKB<> 4BMA K>?>K>G<> M|
F:GN?:<MNK>K PAH F:BGM:BG>= MA:M NG=>K MA> <HG=BME
P:L : ?2:BK IKB<> PHNE= =HN;ME>LL :=FBM MA:M HK F
;> <HGLB=>K>= ?:BK 4AH <HNE= L:R BG :=0:G<> AHP MABG
KNG %HP FN<A PHNE= A:0> MH ;> :EEHP>= ?HK =>1K><B:M
<HGMBG@>G<B>L H? :EE LHKML 4A:M BL MA> GHKF:E HK K
F:GN?:<MNKBG@ BG=NLMKR H? MABL DBG= IN;EB< ;H=R
<A:K@>= PBMA L<>KM:BGBG@ :G= ?BQBG@ : ?:BK IKB<> <}
L>MME> :G [ IIKHQBF:M> LM:G=:K= ,NK F:GN?:<MNK>K PHNE

PHNE= ;> <E>:KER FHK> MA:G ?:BK :G= <E>:KER E>LI
H? PHNE= F>K>ER L:R MA:M BM P:L :;HNM KB@AM

1A> LM>>E K:BE LBMN:MBHG :L BM A:1I>GL BEENLMK:M>L
IHLLB;E> IA:L>L H? =NFIBG@ :G= BML <HG<HFBM:GML GHM
=NFIBG@ :G= FHGHIHER :G= MA> =B??B<NEMR H? @:N@BG
BG=NLMKB:E <HG=BMBHGL PAB<A G><>LL:KBER :?7?7><M MA:

=HF>LMB< IKB<> H? : MHG EHGw@sBMGMBKG>&? GH NNGO>
?HK>B@G IKB<> P:L E>LL MA:G ?:BK :G= MA>G K:BE F:DBG
EHLL &? MA> ?HK>B@G IKB<> E>LL MA:G P:L BML>E? 7

FHK> MA:G ?:BK :G= K:BE F:DBG@ :L : PAHE> P:L FHK> MA
#HK : E:K@> |[:KM H? MA> I>KBH= =NKBG@ PAB<A MA> ?BQ>
IKH;:;ER P:L MA> <:L> MA> BG=NLMKR MAHN@A GHM >QHEK
MA:G : GHKF:E <HFI>MBMBO> K>MNKG L MA> R>:KL P>GM
4BMA MA> @>G>K:E :=0:G<> BG IKB<>L >QI>GL>L H? IKH=]I
E>LL 1A> <HGL>JN>GM @K:=N:E LA:OBG@ H? MA> F:K@BG
LH ?:K ;R MA> <EHL> H? MA> =><:=> :;:HNM MA:M MA>

MA:G ?:BK :G= MA> ?HK>B@G I>KA:IL LHF>MABG@ E>LL MA
P:L O>KR EBD>ER LMKBII>= H? :GR F:KD>= FHGHIHER IKH?]|
O>K:@>= ::HNM KB@AM :G= P>K> F:BGM:BG>= : M MA>BK
BG>KMB: 1A> IKH<>LL ;R PAB<A MABL HNM<HF> P:L K>:<A:>
NG>QI><M>= :G= NGP>E<HF> MH MA> K:BE F:D>KL 6>M MA:
=HF>LMB< IKB<> MA> ?>:K H? IN;EB< =BL<NLLBHG :;HNM :
F:KD>M L K>@:K=L ?HK>B@G IKB<>L : =BLIHLBMBHG MH (@
MA> MB=> H? KBLBG@ >QI>GL>L MA>L> FB@AM >QIE:BG :(
<HGLB=>K:;E> I>KBH= BG : LBMN:MBHG JNBM> :M O:KB:G<>
MA> =NFIBG@ IHEB<R
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&M FNLM GHM ;> LNIIHL>= MA:M :EE H? MA> >QIHKM ;NLBG:
P:L HK BL :M K>=N<>= |[IKB<>L HK BL >QIEB<:;E> LHE>ER H
MA> :KMB<E>L :K> LHE= :;KH:= ;><:NL> MA>R K> <A>:1 :M £
<:L> PBMA PBK> :G= >LI><B:EER PBK> ?>G<BG@ BG PAB<A
:=:IMBO>G>LL IE:R MA> L:F> I:KM :L BG MHHEL :G= F:<ABG:
E>:LM PBMA LMKN<MNK:E LM>>E :G= ;KB=@> PHKD OMKNCXK<
BL GHM LNIIEB>= ;R MA> OM>>E HKIHK:MBHG :M EHP>K IKE
<HFI> MBMHKL BG ?HK>B@G <HNGMKB>L ;NM BM BL EB@AWN
>0>G :M MA> L:F> HK <AEBE@B=KKI:KBx3:KM BL IE:R>= ;R LDB
I>KLBLM>G<> BG F>K<A:G=BSBG@ ;R LM>:=R :G= P>EE IE:
F:KD>M +HM : EBMME> BL =N> MH MA> ><HGHFB>L ?KHF :

?HK>B@G IE:<>L BM BL PHKMA PABE> MH F:BGM:BG :@>G<|
LABIF>GML HGER PA>K> : O:KB>MR BG IKH=N<ML >G:;E>L <
%>K> :K> MA> :=0:GM:@>L H? E:K@> L<:E> IKH=N<MBHG ::
;> L><NK>= GHM F>K>ER ;R LBS> ;NM ;R LDBE?NE F:G:@>F
.:BEBMR BG F:G:@>F>GM A:L IE:R>= : E:K@> |I:KM BG MA> =
OM>>E HKIHK:MBHG L ;NLBG>LL %>K> :L >EL>PA>K> E>:=:
:>>G BFIHKM:GM ?:<MHKL BG ;KBG@BG@ :;HNM MA> <HG=B

1H <HG<EN=> 1A> >QMK:HK=BG:KR @KHPMA H? BKHG :G= |
H? MA> MP>GMB>MA <>GMNKR L>>FL >QIEB<:;E> BG MA> F:
=0:GM:@> +H =HN;M BG LHF> ;K:G<A>L H? MK:=> BM A:L
NM FHLM H? MA> >QIHKML K>LM HG : FHK> LHEB= ;:LBL _>
HK AB@A JN:EBMR H? MA> IKH=N<M 1A:M >??><MBO>G>LL
MA> KB<A G:MNK:E K>LHNK<>L H? <H:E :G= BKHG 1A> FHL|
H? MA> BG=NLMKB:E E>:=>KL F><A:GB<:E BG@>GNBMR LEC
MA> NMFHLM NMBEBS:MBHG H? MA> :=0:GM:@>L H? E:K@>
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8 : <D MH 1:;E> H? HGM>GMLY9

KM &3
1"51&)"0
KM &3 A:IM>K 5&3

1A> $KHPMA ,? 1A> F>KB<:G OBED *:GN?:<M

1A> LBED F:GN?:<MNK> BL BG : LI><B:E L>GL> MA> <ABE= |
:EP:RL BL MH NG=>KM:D> MH L:R PA:M PHNE= A:0> A:lI>G>
=B??>K>GM HG> F:R O>GMNK> BG MABL <:L> MH LL>KM M.
BFIHL>= =NKBG@ MA> <BOBE P:K MA>K> PHNE= A:0> ;>>G
MA> 2GBM>= OM:M>L 1A> LBMN:MBHG BL =B??>K>GM PBMA
:G= PHHE>G ?:;KB<L P>K> F:=> HG : E:K@> L<:E> NG=>K M/
IK>0:BE>= ?HK F:GR R>:KL ;>?HK> MA> P:K MA> KV@BF> H
AE? <>GMNKR A:L LBFIER L>KO>= MH BG<K>:L> MA> OHEN
BG=NLMKB>L :EK>:=R >LM:;EBLA>= NM MA> O>KR >QBLM>
IKHM><MBHG 1H MABL @>G>K:E LM:M>F>GM BM BL MKN>

>KM:BG ;K:G<A>L H? MA> BG=NLMKR =B= =>0>EHI| ;>?HK>

PAB<A :L PBEE :II>:K IK>L>GMER :K> BGLMKN<MBO> NM
A:O> <HF> MH ;> ;R ?:K MA> FHLM BFIHKM:GM HP> MA>BK

#HK HMA>K K>:LHGL MA:G BML HKB@BG NG=>K MA> BG?EN
LBED F:GN?:<MNK> BL LB@GB?B<:GM 1A> BG=NLMKR GHM

OM:M>L ;NM LHHG =>0>EHI>= :EHG@ EBG>L H? BML HPG O
MK:GL?HKF:MBHG BG LHF> ;K:G<A>L :L MH LN@@>LM :M E>
'INEB<:MBHG H? IKHM><MBHG MH RHNG@ BG=NLMKB>L 6>MN
HGMBG>GM H? "NKHI> BG=B<:M>L MA:M ?HK<>L GHM I><NE
BGM>KG:MBHG:E L<HI> A:0> ;>>G :M PHKD OHF>MABG®@ E
MHHD IE:<> BG MA> BG=NLMKR @K>:MER :EM>KBG@ MA> K
<HNGMKB>L #NKMA>K MA> <A:K:<M>K :G= LHNK<>L H? LNI
NGNLN:E G= ?BG:EER E>LL :MM>GMBHG A:L ;>>G @BO>G
BG=NLMKR MA:G MH HMA>KL LMBFNE:M>= ;R IKHM><MBHG

INKBG@ MA> <BOBE P:K MA> =NMR HG F:GN?:<MNK>L H? L
FH=>K:M> I>K <>GM NG=>K MA> :<M H? I>K <>GM |
K:BL>= :G= MHP:K= MA> <EHL> H? MA> P:K BG P:L ?B(
P:LLHE>ER ?HK K>O>GN> PBMA GH MK:<> H? MA:M :=FBQN
?:<MHK BG LH FN<A H? MA> M:KB?? E>@BLE:MBHG H? MA>
BG >??><M NGMBE &G MA> @>G>K:E K>OBLBHG H? MA:
LN;LMBMNM>= 1A> LBFIE> F>MdWiordinz= MW RH PBIG ©> M @G =K
PBMA : FBGHK >Q<>IMBHG I|IK>L>GMER MH ;> GHM>= NGM
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&M BL GHM MH ;> =HN;M>= MA:M NG=>KO:EN:MBHG E:K@>E
MAKHN@AHNM MABL I>KBH= :G= MA:M BM <:NL>= MA> >?7?>
MH ;> E>LL AB@A MA:G MA> ?B@NK> HG MA> LM:MNM> HHI
BG=NLMKR =>0>EHI>= MAHL> BGM>K>LM>= BG BM IKHM>L
MABL LM:M> H? MABG@L :G= NK@>= MA> :=HIMBHG H? LI><
H? LBED ?:;KB<L :G= MA> =B??B<NEMR H? @K:=BG@ MA>F
JN:EBMB>L P>K> EHG@ MAHN@AM MH K:BL> BGLNI>K:;E>
=NMB>L 6>M BG LI><B?B< K:M>L P>K> =>0BL>= :G= :IIE
‘'R K:M>L H? MABL DBG= HG HG> LI><B:E <E:LL H? LBED
1A> >E:;HK:M> LRLM>F H? LI><B?B< =NMB>L :IIEB>= BG
MA> @KHNG= H? <A><DBG@ ?K:N=NE>GM NG=>KO:EN:MBHG
K:BLBG@ MA> =NMB>L HG F:GR @HH=L :G= >0>G H? F:DBG
<A>:I>K @K:=>L =K:@G>M HK LMHII:@> <E:NL> P:L K>M:B
P>K> MH ;> =NMB:;E> :M : K:M> :M E>:LM :L AB@A :L |>K
@K:=>L H? LBEDL HG PAB<A MA> LI><B?B< =NMB>L FB@ANMN
EP:RL MA> M>G=>G<R NG=>K LI><B?B< =NMB>L <HGMBGN
MABL <E:NL> +H <A:G@> BG MA> LRLM>F P:L F:=> ;R MA> |
P>K> K>M:BG>= MA> HGER <A:G@> H? LHF> FHF>GM P:
FBGBFNF K:M> ;><:F> I>K <>GM GHM I>K <>GM

1A> K>OBLBHG H? "KHN@AM E>LL BG<BLBO> <A:G@>L B
:GR HMA>K I:KM H? MA> IKHM><MBO> LRLM>F &M BL MKN>
LP>IM :P:R -aHiwabrelMNBMN MB >L K> F: B Gad walordhie MM\B B> P >K >

E>?M <HFI:K:MBO>ER AB@A _ I>K <>GM HG FHLM ?:;KB<L
IENLA>L 1A>L> P>K> :EFHLM MA> B=>GMB<:E K:M>L IK>0B
>QI>GLBO> @HH=L ,G MA> <A>:I>K @HH=L MA> K>=N<MBH
?:<M LB@GB?B>= EBMME> L PBEE :lII>:K BG MA> <HNKL> F
LI><B?B< =NMB>L A:= ;>>G >QMK>F> :;HO> MA> IHBGM H?
ad valoremK:M> E>?M MA> M:KB?? LH AB@A >0>G :?M>K :EEHP
NG=>KO:EN:MBHG :L LMBEE MH D>>I HNM :EE BFIHKML H?

ONFFBG@ NI P> F:R L:R MA:M MA> LBED F:GN?:<MNK> =NK

?HEEHP>= MA> <BOBE P:K P:L LA>EM>K>= ;R : AB@A ;:KKB:

HMA>KL =NMB>L HKB@BG:EER BFIHL>= ?HK >F>K@>G<R K?

IKHM><MBHGBLM BG MA>BK >??><M :G= MA>G PBMA MA>

IKHM><MBO> LRLM>F P>K> F:=> FHK> KB@HKHNL "O>G MA
E>?M MA>F EBMME> :;:M>=

1A> @KHPMA H? MA> LBED BG=NLMKR NG=>K MABL EHG@ F
P:L GHM E>LL > QMK:HK=BG:KR MA:G MA:M H? MA> BKHG BC
>O>KR =><:=> 1A> :1I1>G=>= M:;NE:K LMIM>F@EMLUNGCFEKBS:
H? MA> =HF>LMB< LBED F:GN?:<MNK>L BG<K>:L>= ?KHF :G
EE H? MA:M :MMKB;NM:;E> MH : LBG@E> LI><B:EMR BG

PHKMA BG &M BL MKN> MA:M MA>L> E:K@> ?B@NK>L (
<HKK><MBHG 1A> F>MAH=L H? MA> BG=NLMKR A:0> NG=>K
HMA>K M>QMBE> BG=NLMKB>L BG MA> =BK><MBHG H? LI>:
<:KKR HG LHF>dKHBSIGBPG@ HK MAKHPBG@ PAB<A ?HKF>
<HF;BG>= PBMA HBEAPKIBBG@LLEG HG> :G= MA> L:F> >LM:;
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4A>K> R:KG BL F:=> BG HG> FBEE :G= K><DHG>= :L BML IK
:GHMA>K FBEE PAB<A K><DHGL MA> Pt HEEH=Q<BWN>MA> MA> |
L:F> IKH=N<M BL <HNGM>= MPB<> :G= PA>K> : <A:G@> B!
M:D>L IE:<> ;>MP>>G <>GLNL I>KBH=L MA>K> BL H;OBHNLE
HNMINM BG MA> E:M>K |I>KBH= :G=: =><>|IMBO> :lI>:K:G<>
MABL LHKM H? >Q:@@>K:MBHG BL F:=> BG MA> L><HG= <HI
<HKK><M>= |[KH=N<M BL LM:M>= MA> <>GLNL :NMAHKBMB>
MPB<> BG MA> E:M>K I>KBH=L "O>G LH MA> ?B@NK>L LAF

FBEEBHGL ;R .NBM> : =B??>K>GM IJN:EB?B<:MBHG B
PA>K> :EEHP:G<> BL F:=> :ELH ?HK MA> K:P F:M>KB:E NL>=
LBED 1A> O:EN> H? MA> >QI>GLBO> K:P F:M>KB:E :<<HNG
?BGBLA>= LBEDL PA:M F:R ;> <:EE>= MA> L>1:K:M> [KH=N<
BL BG=B<:M>= ;R MA> MABK= L>KB>L

&G LMKBDBG@ <HGMK:LM PBMA MA> K:IB= :G= NG<>:LBG@
MA> OBKMN:EER LM:MBHG:KR OHENF> H? MA> BFIHKML 1A
IK><BL>ER MA> L:F> FBEEBHGL :L MA:M ?HK A:E? :
BGM>KO>GBG@ R>:KL MA> BFIHKML LHF>MBF>L P>K> <HGL
LHF>MBF>L <HGLB=>K:;ER LF:EE>K MA>R BG<K>:L>= BG M
MBF>L H? =>IK>LLBHG #HK MA> ?B?MR R>:KL :L : PAHE> N
?:EE ?EN<MN:MBG@ :;HO> HK ;>EHP MA> L:F> @>G>K:E E>
MA> BFIHKML A:O> BG=>>= <A:G@>= O>KR FN<A :L PBEE :I
OHENF> A:L ;>>G OBKMN:EER <HGLM:GM

&M ?HEEHPL MA:M MA> BFIHKML A:0> ?HKF>= : LM>:=BER =
LBEDL NL>= BG MA> <HNGMKR 1A> =HF>LMB< IKH=N<M A:L
IKHIHKMBHG H? MA> PAHE> HFI:KBLHG H? MA> =HF>LMB<
LBFIE> :L FB@AM :II>:K 1A> ?B@NK>L MH ;> <HGLB=>K>= :
LBG<> MA> BFIHKML :L P>EE :L MA> =HF>LMB< IKH=N<M
L:F> IE:G NM MA> BFIHKML PA>G MA>R K>:<A MA> INK<A:
=NMB>L :G= BG K><DHGBG@ MA> LA:K> H? BFIHKML :G= =
<HGLNFIMBHG H? LBED @HH=L MA> LM:M>= BFIHKML FNLM
EEHP:G<> FNLM :ELH ;> F:=> ?HK MA> ?:<M MA:M MA> BFIF
NG=>KO:EN>= :M MA> <NLMHF AHNL> MA> LM:M>= O:EN> H
MA> BFIHla8WaBrens=-RMMB>L ;NM L:E>L MH INK<A:L>KL P>K> H
:G= AB@A>K ;:LBL #HK MA> INKIHL>L H? : KHN@A <HFI:KBL
IK>L>GM INKIHL> BM PBEE L>KO> MH :== I>K <>GM MH M
BFIHKML PBEE ;> ?HNG= MH ;> FHK> MA:G MKBIE> MA> =HF
:G=: A:E? MBF>L MA:M IKH=N<M BG :<MN:EER E>LL BG

:G= MA>G : LF:EE>K :G= LF:EE>K IKHIHKMBHG NGMBE
<>G ¥G EFHLM :EE MA> LBED @HH=L NL>= BG MA> <HNC
?.;KB<L P>K> BFIHKM>= PA>K>:L =NKBG@ MA> E:LM MP>G
LBED @HH=L H? :EE DBG=L A:O0> ;>>G LNIIEB>= ;R MA> =HF

OH FN<A ;R P:R H? @>G>K:E LNKO>R 4> F:R IKH<>>= GHP |
<HGLB=>K:MBHG H? MA> =B??>K>GM ;K:G<A>L H? MA> BG=|
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/P LBED A:L :EP:RL ;>>G :=FBMM>= ?K>> &G MABL K>LI><]I
=>0>EHI>= NG=>K <HG=BMBHGL >LL>GMB:EER =B??>K>GM
1A> IIEB<:MBHG H? MA> IKHM><MBO> IHEB<R MH PHHE ;KF
<HFIEB<:MBHG ?KHF PAB<A MA> LBED BG=NLMKR P:L >Q>F

1ABL ?K>>=HF L K>@:K=L MA> K:P F:M>KB:E P:L GHM :EP:F
JN:KM>KL :M O:KBHNL MBF>L MA>K> P>K> LN@Q@>LMBHGL

:G= ?BGBLA>= [IKH=N<M A:0> EHG@ A:= : <>KM:BG ?:L<BG:N\
IKHM><MBHGBLML L I><NEB:KER >GKB<ABG@ :G= MA> :<J
I><NEB:KER =>LBK:;E> #HK MA> >:KEB>K I>KBH= ;>?HK> M

>SB@AM>>GMA <>GMNKR MABL :MMBMN=> GH =HN;M P:L >Q
O:EN> H? LBED ?:;KB<L ?HK LF:EE ;NED ;KHN@AM MA>F K>
BGM>KG:MBHG:E =>:EBG@L :G= LH F:=> BM ?>:LB;E> MH :I
6>M ?HK MA> >:KEB>K I>KBH=L :G= :ELH ?HK MA> E:M>K LI
K>OHENMBHG MA> IK>=BE><MBHG ?HK : LBED BG=NLMKR /
LNIITHL>= IK><BHNLG>LL H? MA> IKH=N<M O>KR FN<A :L : (
@K>:M>K KB<A>L MA:G : <H:E FBG> INKBG@ HNK <HEHGB:
‘MM>FIML MH ?HLM>K MA> <NEMBO:MBHG H? MA> FNE;>KKF
K>>EBG@ H? K:P LBED :EE MABL ;> BG@ ?:0O0HK>= :FHG@ H
P:L HG> H? MA> MA>G <A>KBLA>= AHNL>AHE= H<<NI:MBHG|
P>K> K><NKKBG@ >??HKML MH IKHFHM> FNE;>KKR @KHPBC(
>IBLH=> P:L MA> ?NKHK> BG MA> =><:mofus <HG<>KGBG(
multicaulis, PAB<A P:L LNIIHL>= MH ;> :L P>EE :=:IM>= ?HK MA>
FNE;>KKR MA> MKN> FNE;>KKR :G= PAB<A @:0> KBL> M
<HFI:K:;E> MH MA> ?:F>= MNEBI F:GB:

&G M MA> MBF> PA>G MA> *<(BGE>R M:KB?? ;BEE LMB
IKHM><MBHG BG >O0>KR =BK><MBHG MA>K> P:L : FHO>F>G
HITHL>= H? <HNKL> ;R MA> F:GN?:<MNK>KL :G= : =NMR ;

=HEE:K : IHNG= P:L :<MN:EER IKHOB=>= ?HK BG MA> ;BEE :
>O>GMN:EER =KHII>= ;R MA> 0>G:M> &G E:M>K R>:KL HNK
:P:D> NG=>K MA> IHEB<R LH EHG@ =HFBG:GM MH MA> |HL
BG=NLMKB>L F:=> >QI>KBF>GML PBMA FNE;>KKB>L :G= K:F
L>>=EBG@L P>K> IKH<NK>= ?KHF &M:ER :G= F:GN:EL H? B
: PABE> MA> I>[:KMF>GM P>GM LH ?:K :L MH ;NR <H<HHGL
?HK MA>F :M <NKK>GM "NKHI>:G IKB<>L :G= <:NL>= MA> 7]
<H<HHGL ;R BML HREBGEHRHRPG@K>LL P>:KB>= H? MA> ?KN
BG =BL<HGMBGN>= MA> IIKHIKB:MBHG ?HK MA>F :G= |
NGMKHN;E>= :<JNB>L<>G<> PBMA MA> BFIHKM:MBHG H? >0
=HF>LMB< F:GN?:<MNK>KL

1A> >QIE:G:MBHG H? MABL <HFIE>M> ?:BENK> MH =>0>EHI
?HNG= BG MA> IKBG<BIE> H? <HFI:K:MBO> :=0:GM:@> 1A>
IKHM><MBHGBLML BL MA:M MA> <A>:IG>LL H? ?HK>B@G E:
PBMA MA> <HNGMKB>L PA>G<> MA> LBED BL BFIHKM>= %>
F>:GL LBFIER MA:M P> =H GHM ?BG= A>K> :G :=0:GM:@>HN
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1A> IKH=N<MBHG H? K:P LBED =BOB=>L BML>E? BGMH MPH
K>>EBG@ MA> ?BE:F>GM ?KHF MA>F 1A>K> BL GH <EBF:ME
MK>>L BG MA> 2GBM>= OM:M>L HK MH K:BLBG@ MA> <H<HH
PHKFL :G= <H<HHGL K>JNBK>L FBGNM> :MM>GMBHG :G= P
L:OBG@ BFIE>F>GML BL ?>:LB;E> &M BL <:KKB>= HG BG |
E:K@>ER :L :G BG<B=>GM MH HMA>IK FAHKB<NEM K K RE MHA:GN E
<:L> H? MA> LNHKI:;k>SMBO> :=0:GM:@> BL E:<DBG@ &G HN
PHKD MA> F>KB<:G ?:KF>K NL>L :@KB<NEMNK:E F:<ABG>}
=>0B<>L PAB<A K> :=:IM>= MH >QM>GLBO> <NEMBO:MBHG
MA>F MH <H<HHG K:BLBG@ F>:GL MA:M A>K> MA>K> BL GF
<HFIE>M> E:<D H? :GR LI><B:E :=0:GM: @ >

1ABL BL LMBEE FHK> MA> <:L> PBMA K>>EBG@ /:P LBED =|
MA> E>SG@MA H? MA> ?B;K> NGBM #KHF MA> <H<HHG : EHC
GNF;>K H? ?BE:F>GML :K> <HF;BG>= BGMH MA> MAK>:= LM
LBED H? <HFF>K<> &M <HF>L HG MA> F:KD>M BG : LD>BG
PHHE HK PHKLM>= PAB<A PHF>G NL> ?HK MA>BK DGBMMB
H? MA> ?BE:F>GML M:D> IE:<> BG ?BE:MNK>L PBMA NL> H-
HK LMK:G= H? K:P LBED #BE:MNK>L P>K> EHG@ O>KR LF:E
[>:L:GM :@KB<NEMNK> ;NM BG FH=>KG MBF>L A:O> <HF> M
"NKHI>:G <HNGMKB>L &M:ER ?HK >Q:FIE> PAB<A IKH=N<:>
LHF> LBS> PBMA IHP>K ?HK FHOBG@ MA> K>>EL NM PA>I
E:K@> LBS> MA>R =>[I>G= HG =>?M A:G=BPHKD :G= F>MB<I
;> P:M<A>= >0>KR BGLM:GM &G MA> MK>:MF>GM H? MA> <
MAK>:= BG LAHKM BG MK> MB&&GB GH®@ MA> LBED BML>E? _
<A:G@> AL ;>>G PKHN@AM BG LIBM> H? BG<>LL:GM LMN=
MAK>:= ?KHF MA> <H<HHG =>F:G=L LN<A : =>EB<:<R H? MK
F:GN:E =>QM>KBMR :G= BGM>EEB@>G<> H? MA> PHF>G K>:
PBMA BM EE F><A:GB<:E IKH<>LL>L IKHIHL>= BG LN;LMBN

&M BL : LMKBDBG@ :G= <NKBHNL ?:<M MA:M LBED K>>EL A:
BG@>GNBMR R>M :K> GHM NL>= ;R F>KB<:GL :M :EE MR
F><A:GB< : ?HK>F:G BG :G F>KB<:G LBED FBEE A:L F:=> |
6>M GH K>>EBG@ BL =HG> BG MA> 2GBM>= OM:M>L &M K>}
HI>K:MBHG |IK><BL>ER H? MA> DBG= MH PAB<A F>KB<:G E
MH MNKG

&M F:R ;> GHM>= :M MABL IHBGM MA:M MA> LBMN:MBHG BL
LBED _LING LBED /:P LBED IKHI>K BL MA:M CNLM =>L<KB
K>>E>= ?KHF MA> BGM>KBHK H? MA> <H<HHG 1A> >QM>KB
KHD>G ?B;K>L BG MA> BGG>KFHLM |I:KM H? MA> <H<HHG

GHM MH ;> NGPHNG= IKH?BM:;ER :G= MA>K> K> :ELH IB>K
?BE:F>GML :K> ;KHD>G 1A>L> P:LM> ?B;K>L :L P>EE :L L
F:DBG@ LING LBED &G PHKDBG@ LING LBED MA>K> BL GH
'L LING ?KHF MA> LBED PHKF PBMABG MA> <H<HHG ;NM M.,
?B;K>L :G= LING MA> L:F> :L <HMMHG :G= PHHE ;R LI><B:E
MA> <A:K:<M>KBLMB<L H? MA> I:KMB<NE:K ?B;K> OING LB
?:LM FHOBG@ F:<ABG>KR MA:G K>>E>= LBED :G= MABL <B
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<HGL>JN>G<>L BG MA> =>0>EHIF>GM :G= @>H@K:IAB<:E =]
K:G<A H? MA> F:GN?:<MNK>

/P LBED IKHI>K AHP>0>K =B??>KL >LL>GMB:EER ?KHF MA#
?BE:F>GM ?KHF MA> <H<HHG MAHN@A <HGMBGNHNL BL G
:G= MA> LBED PHKF L MAK>:= A:L GHM MA> F><A:GB<:E K>(
K>:LHG MA> LBED F:GN?:<MNK> K>M:BG>= BML :G<B>GM <A
HMA>K M>QMBE> BG=NLMKB>L A:= ;>>G MK:GL?HKF>= /[:P |
MA> F:<ABG> IKH<>LL>L 1A> O>KR ?:<M MA:M <HMMHG :G=
MA> ?B;K>L FNLM ;> L>1:K:M>= :G= >0>G>= ;R <:K=BG@ MA
F>MAH=B<:EER ;R KHOBG@ :G= LIBGGBG@ F:D>L MA>L> F:
F:<ABG> 1A> M>GNHNL :G= <HFI:K:MBO>ER NG>0>G LBED
IKH<>LL>L BG MA> F:GBINE:MBHG H? K:P LBED _ MAKHPBG
LIBGGBG@ :G= P>:0BG@ _K>F:BG>= A:G=B<K:?M :G= AHNL
IHP>K =KBO>G F:<ABG>KR A:= <HGJN>K>= BG MA> <HMMHG

#HK MABL K>:LHG MA> BG=NLMKR A:= GH AHI>?NE IKHLI><
OM:M>L NG=>K MA> LMBFNENL H? MA> P:K =NMB>L 1A> |><
L>>F>= MH F:D> BM BEE :=:IM>= MH MA> IK>0:BEBG@ F:GN
P:L EBD>ER MH ;> ?HK :G BG=>?BGBM>ER EHG@ I>KBH= :M
MA>K>?HK> MH K>F:BG BG NG<>:LBG@ =>1>G=>G<> HG IKH
MA> BG=NLMKR :MM>GMBHG P:L K>I>:M>=ER <:EE>= MH MA
'R : AB@AER <HFI>M>GM H;L>KO>K *K 4 4R<DH?? MA>
LLH<B:MBHG H? F>KB<: 1A> K:P F:M>KB:E A> IHBGM>= H
BL EBD>ER MH ;K>:D BG MA> <HNKL> H? P>:0O0BG@ BG=>>=
F:R A:O> MH ;> LN==>GER LMHII>= &M BL :EP:RL MA> L:F>
P:LM> H? MBF> E:;HK :G= F:M>KB:E 1A> EHLL H? MBF> P£
LI>>= A:L MH ;> LMHII>= ;><HF>L : L>KBHNL F:MM>K ?KHF
IKH=N<MBHG =NKBG@ MA> LMHII:@ > &M <HLML L:B= : F:
FN<A MH MB> : DGHM BG MABA=<HINBMKRBM BIG GtKsSk>:KR N\
EE MA> MAK>:=L H? P:KI :G= PHH? :L I>K?><M :L IHLLB;E>
LMHII:@> H? MA> IHP>K EHHF &G "NKHI> MA> LBED F:GN
%> ;NRL MA> MK:F i.&=BEEBGO®B.&= P:KI_PAB<A A:0> ;>>G
L>1:K:M> ?2:<MHKR %> L>G=L MABL F:M>KB:E MH :GHMA>K :
A> INML BM HNM MH P>:0>KL PAH A:OABH BELVMBG K AEEBEB HK
=HF>LMB< LRLM>F 1A> F>KB<:G F:GN?:<MNK>K AHP>0>K
:G= BG=NLMKB:E <HG=BMBHGL LNKKHNG=BG@ ABF MH MKR
MA> ?:<MHKR IHP>K =KBO>G F:<ABG>KR P:@> E:;HK R>M
BFIHL>= H;LM:<E>L MH <:KKRBG@ HNM MA> <A:G@> PBMA :

HFF>GMBG@ HG MABL LBMN:MBHG & K>F:KD>= BG BG
<HNKL> H? >0>GML A:L GHWKXKRGMEK>=1B<Ft=MH ;> @HBG@ F
BG=NLMKR ;> MP>>G E:K@> ?:<MHKB>L :G= F:<ABG>KR HG
BG=NLMKR :G= F:GN:E E:;HK HG MA> HMA>K 1A> G:MNK
MA:M >QM>GLBO> NL> H? E:;HK L:OBG@ F:<ABG>KR PAB<A
BG=NLMKR 1A> ?B>E= BL GHM IKHFBLBG@ ?HK MA> BG@ >(
F>KB<:G F:GN?:<MNK>L MA>BK =BLMBG<MBO> :=0:GM:@>L
6:GD>> BG@>GNBMR PBEE K>OHENMBHGBS> MA> <HG=BMB
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MA> F>KB<:G F:GN?:<MNK>KL MH @>M : FHK> >0>G LNIIER
F:<ABG>KR MH BML <HGO>KLBHG BGMH LBED @HH=L F:R |
MA> BG=NLMKR :M E>:LM BG F:GR I:KML H? BM OAHNE-=
IKH@K>LL LN<A :L A:L NG=HN;M>=ER ;>>G F:=> BG K><>GM
F>KB<:G LBED F:GN?:<MNK> BM F:R A:lI>G BG MA> >G= M,
F:=> A>K> L <A>:IER :L :;KH:= :G= MA:M MA> :HEBMBHG H
:?2?7><M MA> LBED F:GN?:<MNK> :L EBMME> :L BM PHNE= GH
F:GN?:<MNK> &? MABL IKHO>L MH ;> MA> <:L> P> LA:EE A
HG> H? MA> LN<<>LL?NE :IIEB<:MBHG H? IKHM><MBHG MH

1A>L> >QMK: <ML :GMB<BI:M> BG |I:KM PA:M BL MH <HF> ;N
LI><B:E IKH;E>FL BG MA> ABLMHKR H? MA> F>KB<:G LBED
IKH;E>FL PBEE :II>:K FHK> BG =>M:BE L P> IKH<>>= MH <F
LM:@>L BG MA> F:GN?:<MNKBG@ HI>K:MBHGL

?M>K K>>EBG@ MA> G>QM IKH<>LL BL MAKHPBG@ 1A> E}I
LBED _<HGMBGNHNL MAK>:=L ?KHF ;>@BGGBG@ MH >G= H*
MKBIE>= :G= LH @BO>G LMK>G@MA :G= <HGLBLM>G<R ?HEk
P>:.0BG@ 1AKHPG LBED MA> F:M>KB:E MNKG>= HO>K MH |
LBG<> BM <HKK>LIHG=L MH <HMMHG HK PHHE>G R:KG BM
BG O>KR K><>GM MBF>L ;><:NL> MA> IHP>K =KBO>G F:<AB
IHLL>LLBHG H? LBED MAKHPBG @ NM MA> M>KF LBED R:KC(
MA> LING LBED PAB<A BL K>:EER LING ?KHF MA> LAHKM>K
JNBM> : =B??>K>GM MAK>:= :G= BL @>G>K:EER DGHPG ;R
P>?M PAB<A BL LH?M :G= <HFI:K:MBO>ER HI>G BL <:EE>=
<EHL>ER MPBLM>= BL <:EE>= HK@:GSBG>

OBED MAKHPBG@ <HGMBGN>= MH ;> : A:G=B<K:?M HI>K:MB
GBG>M>>GMA <>GMNKR CNLM L <:K=BG@ :G= LIBGGBG@
<HKK>LIHG=BG@ |:KM H? MA> > B@AM>>GMA <>GMNKR &M
AHF>L H?M>G L :G :<<>LLHKR MH :@KB<NEMNK> HK HMA>
MA> LBED MAKHPLM>K P:L :L BFIHKM:GM :G= <A:K:<M>KBLN
A:G= EHHF P>:0>K P:L : <>GMNKR :@H ?HK MA> HMA>K M>(
EHHF P>:0>K A> A:L ;>>G =BLIE:<>= ;R F:<ABG>KR +HM B1
[:KML H? "NKHI> :G= :EFHLM MAKHN@AHNM MA>  KB>GM N
P>:0>K HG A:G= EHHFL LMBEE AHE=L : <HGLB=>K:;E> IE:<
:=0:G<>= BG=NLMKB:E F>MAH=L A> A:L JNBM> =BL:II>:K>=
2GBM>= OM:M>L :G= BG "G@E:G=

1A> LB@GB?B<:GM ?:<M ?HK HNK BGJNBKR BL MA:M MA> F
BG=>I>G=>GMER GHM ?HEEHPBG@ MA> E>:= H? HMA>K <H!
F:<ABG>L <:F> HG MA> F:KD>M BG MA> 2GBM>= OM:M>L =N}
MA> =BK><MBHG H? :NMHF:MB< :<MBHG :G= @K>:M LI>>=

P>K> HI>K:M>= :M : LI>>= GH E>LL MA:G MA:M H? <HMMHG
FBGNM> M>G R>:KL E:M>K ;R MA> GNF;>K H? K>OHEN
G = G:MNK:E <HGL>JN>G<> H? MA> |I>K?><MBHG H?
MA> <A:K:<M>K H? MA> |I>KLHGL >FIEHR>= MH M>G= MA>F

F>G 1A> G>P MAKHPBG@ F:<ABG>L P>K> HI>K:M>= E:K@>E
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<A:G@> A:= <HGL>IJN>G<>L LBFBE:K MH HMA>K ABLMHKB<
F:GN?:<MNKBG@ _?KHF A:G= EHHF P>:0BG@ MH IHP>K EHFE
EHHF MH MA> :NMHF:MB< EHHF ?KHFE_RNE BMLBIG{BGE® MH
:LI><ML BM HI>G>= @K:0> JN>LMBHGL NM BML <A>:1>GBC
<HLM H? <HGO>KMBG@ K:P LBED BGMH MK:F :G= HK@:GSB!
HG> ?B?MA H? PA:M BM A:=_:;>>G : @>G>K:MBHG ;>?HK>

OBFBE:K <A:G@>L MHHD IE:<> BG P>:0BG@ OBED PHO>G ?
<E:LL>L LA:KIER L>1:K:M>= L K>@:K=L F:GN?:<MNK> :G= <
LBEDL ;KH:= @HH=L :G= KB;;HGL G:KKHP @HH=L ,? MA>
H? MA> BG=NLMKR A:L IKHO>= MA> FHK> :F>G:;E> MH MA>
KB;;HG EHHFL BG MA> 2GBM>= OM:M>L P>K> H? $>KF:G HK
LI>>= :NMHF:MB< KB;;HG EHHF P:L &\ OKRIE»>= BS>M A BB € &I
BG : L>KB>L H? BFIKHO>F>GML BG KB;;HG P>:0BG@ !HN;E
=><D EHHFL 1A> P>:0>K ;><:F> L A> HK LA> BG>0OBM:;
IHP>K EHHF : F>K> F:<ABG> P:M<A>K :G= M>G=>K PAHL> :
LNITER H? LIHHEL :G= MB> ;KHD>G MAK>:=L G= MA> L:F> |
>GLN>= :L BG MAKHPBG@ BG E:K@>K :G= E:K@>K IKHIHKM
PHF>G

OBFBE:K <A:G@>L MHHD IE: <> BG MA> F:GN?:<MNK> H? ;KH
EHHFL ;KHN@AM HO>K ?KHF "NKHI> P>K> LHHG LNI>KL>=:
L BL DGHPG MH >0>KR HG> <HGO>KL:GM PBMA MA> ABLMF
2GBM>= OM:M>L P>:0BG@ F:<ABG>KR P:L ?KHF MA> HNML:
BGOBMBG@ :G= ?>KMBE> ?B>E= ?HK F>KB<:G BG@>GNBMF
A:O0> :II:K>GMER ;>>G GH E>LL F:KD>= MA:G BG HMA>K BG-=
BG=>>= LN<A LMKBDBG@ MKBNFIAL :L MAHL> H? MA> :NMFL
F:GN?:<MNNKW> LBED EHHFL A:O0> ;>>G LM>:=BER BFIKHO>= B
EB@QAMG>LL LBFIEB<BMR LPB?MG>LL H? KNGGBG@ LM>::
K>:<A>= ;>?HK> EHG@ PA>K> MA> P>:0>K <HNE= ;> <:EE>=
<A:G@> PAB<A :L >0>K <:NL>= K>;>EEBHG :FHG@ MA> H
MA> >G= A:= MH :<<>IM MA> BG>OBM:;E> <HGIASIN>G<>L H~*
K:M> H? IKH@K>LL L>>FL MH A:0> ;>>G >LI><B:EER K:IB= ?
R>:KL H? MA> IK>L>GM <>GMNKR 1A>G :G >Q<>IMBHG:E >K
IKHLI>KBMR E>= MH : LA:KIER BG<K>:L>= =>F:G= ?HK LBED
:KMB<E>L PAB<A K> I><NEB:KER LN;C><M MH ?EN<MN:MBH
:G= ;:= MBF>L &M F:R ;> :ELH MA:M MA> AB@A LI><B?B< :
:==>= MH MA> =>F:G=L HG MA> F>KB<:G LBED F:D>KL

>??><MN:EER ?HK>B@G <HFI>MBMBHG BG MA> @K:=>L PAB
K:M> H? :=0:G<> A>G<> P:L > QMK:HK=BG:KBER K:IB= BG JN
BFIKHO>= ;HMA MA> >??B<B>G<R H? MA> F:<ABG>KR :G= M

+H <A:G@> BG MA> LBED BG=NLMKR H? MA> 2GBM>= OM:M>
HMA>K BG=NLMKR A:L ;>>G FHK> LMKBDBG@ MA:G MA> K:lI
A:G= EHHFL INKBG@ MA> =><:=> :?M>K MA> <BOBE P:K A:
KHN@AM HO>K ?KHF "NKHI> NM MA> [HP>K EHHF :II>:K>=
A:G= EHHF K:IB=ER =BL:II>:K>= 1A> <HGMK:LM PBMA HMA>
11>:K BL F:KD>= >EL>PA>K> MA> A:G= EHHF F:BGM:BGL

-)) O @>G>K:M>= 0>IM>F;>K AMMI HEE EB;>KMR?NG= HK@
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MA> IHP>K EHHF 1A> ?B@NK>L @BO>G ;> EHP_M>EE MA>BK
1A> =B??>K>G<> BL LMKB<MER :G:EH@HNL MH MA:M BG HM
MA> L:F> &G : <HNGMKR PA>K> E:;HK BL F:=> >??><MBO>

MA> PB=> LIK>:= NL> H? E:;HK L:OBG@ =>0B<>L : LMKB<M
LN<<NF;L ;><:NL> BM LN??>KL NG=>K : <HFI:K:MBO> =BL:=C(
H??>KL :M E>:LM MA> <A:G<> H? : <HFI:K:MBO> :=0:GM: @ >
<HNGMKR L H<<NI:MBHGL

&M A:L :EK>:=R ;>>G IHBGM>= HNM MA:M : G:MNK:E <HGL>J
P:L: @K>:M>K >FIEHRF>GM H? PHF>G :G= <ABE=K>G 1ABL
@>H@K:IAB<:E =BLMKB;NMBHG H? MA> F>KB<:G F:GN?:<MI
=>@K>> MA> E:;HK H? PHF>G :G= <ABE=K>G MA> BG=NLMK
K>@BHGL PA>K> LN<A E:;HK BL >:LBER @HM :G= MA> E:PL
>G?HK<>= ->GGLREO:GB: :G= +>P '>KL>R A:0> MA> NG>GO
; ><HF> [:KMER ?HK MABL K>:LHG MA> BFIHKM:GM LBED F:
&G +>P '>KL>R CNLM HG> A:E? I>K <>GM H? MA> >FIE
K> PHF>G BG ->GGLREO:GB: G>:KER MPH MABK-=L [ >}
H? -:-M>KLHG A:L EHG@ ;>>G : LBED MHPG :G= >LI><B:EE
SEL>PA>K> G>PER :KKBO>= BFFB@K:GML >:@>K MH LP>EI
PHF>G :G= <ABE=K>G MH MA> FBEEL PA>K> MA>R :K> :;E>
F:<ABG>L &G ->GGLREO:GB: H==ER >GHN@A MA> :GMAK::
?B>E= ?HK MA> LBED F:GN?:<MNK>KL 1A> FBG>KL P>K> F:
:KKBO>= MA>R P>K> FHK> MA:G PBEEBG@ MH L>G= PHF>G
E:PL P>K> E:Q MA> <HG=BMBHGL H? >G?HK<>F>GM EFHLNMN
BEENLMK:MBHG H? MA> G>>= H? <NK;BG@ :G= ;KB=EBG@ WV~
F:<ABG> BFF>GL>ER BG<K>:L>L MA> >??><MBO>G>LL H? E:
<HGL>KOBG@ LM:G=:K= :FHG@ MA> E:;HK>KL K> G>>=>= M
>0BE <HG=BMBHGL G= R>M LH ?:K :L MA> ;:K> F:MM>K H"
<HGLB=>K:MBHG MA> <:L> A:L ;NM HG> LB=> [I>K?><M>= F
HGER ;R : LEBI H? : @BKE F>:GL >??><MBO>G>LL :G= <A>:
MA> @K>:M>K F><A:GB<:E I>K?><MBHG BL K>:<A>= A:L : <H
BG=NLMKB>L PA>K> BM BL ?HNG=

OMBEE :GHMA>K <HGL>JN>G<> H? MA> IKH@K>LL H? BGO>C
AL ;>>G : <A:G@> BG MA> LHNK<>L H? LNIIER ?HK K:P LBE
ABG: :G= MABL NG=>K MA> BG?EN>G<> <AB>?7ER H? F>KB
LN@@>LMBHGL 1A> BKK>@NE:KBMR H? MA> K:P LBED ?B;K
F:GBINE:MBHG ;R IHP>K =KBO>G F:<ABG>KR O0IBG=E>L :G=
FHLM M>GNHNL MAK>:=L LH EHG@ :L MA>R K> AHFH@ >G>
@HH=L :EP:RL K>F:BG E>LL >:LBER LN;C><M>= MH K:IB= F:
F:M>KB:E BL >O0>G MA> IHLLB;BEBMB>L H? =>EB<:M> ;:E:G
&KK>@NE:KBMB>L AHP>0>K :EP:RL F>:G ;K>:D:@> LMHII:
NMBEBS:MBHG H? IE:GM MA>R F>:G ELH @K>:M>K G>>=
BG=BOB=N:E HI>K:MBO> %>G<> MA> F>KB<:G F:GN?:<MNK
NGB?HKF K:P LBED 1A> ABG>L> PAH A:= EHG@ ;>>G MA>
IKHO>= NGPBEEBG@ HK NG:;E> MH LNIIER LN<A K:P LBED :
I>KA:IL ?KHF I>KO:=BG@ LMHEB= <HGL>KO:MBLF E:K@>ER
NG=>K >QBLMBG@ IHEBMB<:E :G= LH<B:E <HG=BMBHGL H?
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BGLMKN<MBHGL 1A> '":I1:G>L> KHL> MH MA> HIIHKMNGBMR
BEENLMK:MBHG H? MA> BG=NLMKB:E :G= BGM>EE><MN:E N
<H[I>K:MBHG H? : @NB=BG@ HEB@:K<AR PBMA : K>LIHGLB(
F>MAH=L H? K>>EBG@ LBED P>K> LIK>:= MAKHN@A MA> <H
E>:=BG@ >QIHKM ?BKFL *H=>E ?BE:MNK>L ?HK K>>EBG@ F
IK>1:K>= K:P LBED LN<A L MA> F>KB<:G F:GN?:<MNK>KL <
NL> 1A>BK <HNGMKR MHHD MA> IE:<> H? ABG: :L MA> F:B
><:F>: @K>:M :KMB<E> H? >QIHKM ?KHF ":1:G :G= F>KB<:
IK>IHG=>K:GMER ?KHF MA:M <HNGMKR
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &3 A:IM>K 53

1A> OBED *:GN?:<MNK> HGMBGN>= "NKHI>
HG=BMBHGL &FIHKML G= IHF>LMB< -KH=N-

1A> IKBG<BIE> H? PAB<A LH FN<A A:L ;>>G F:=> BG MA> IK
<HFI:K:MBO> :=0:GM:@> _<:EEL ?HK : <HGLB=>K:MBHG GHN
HGER ;NM H? MA:M BG <HFI>MBG@ <HNGMKB>L :L P>EE C
F:<ABG>KR =B= GHM M:D> IE:<> BG MA> 2GBM>= OM:M>L :E
K>OHENMBHG L>M BG :??><MBG@ :EE MA> IKH=N<BG@ <H]I
=B??>K>GM =>@K>>L :G= PBMA =B??>K>GM K>LNEML ?HK |
BL BGLMKN<MBO> MH <HFI:K> MA> <HNKL>_H? =>0>EHIF>G

@>G>K:E BG=B<:MBHG H? MA> LBMN:MBHG BL @HM ;R <H]I
IHP>K EHHFL 1A> ?HEEHPBG@ ?B@NK>L :K> @BO>G ?HK M
‘NMAHKBMR

-HP>K )HAtBlI= )HHFL
#K:G<>
OPBMS>KE:G=
K>?>E= $>KF:GR
&M:ER

&M :II>:KL MA:M BG >:<A H? MAHL> <HNGMKB>L : E:K@> GN
NL> :L E:M> L 1A> IKHIHKMBHG BG $>KF:GR HK :M E>:
E>LL MA:G BG #K:G<> OPBMS>KE:G= &M:ER ;NM >O>KRPA
<HGMK:LM BL LMKBDBG@ PBMA MA> <HFIE>M> =BL:II>:K:G«<
OM:M>L

&G MA> K>?>E= =BLMKB<M H? $>KF:GR MA> FHLM BFIHKM
<>GM>K H? MA:M <HNGMKR MA> MK:GLBMBHG ?KHF AHNL>
BG =NKBG@ MA> E:LM JN:KM>K H? MA> GBG>M>>GMA <>GM
MA> =><.:=> :G= P:L BG<K>:LBG@ER NL>= :?M>K .
I>K?><M>= >:KEB>LM ?HK O>EO>M KB;;HGL G BGO>GMBHC
O>EO>M KB;;HG BG=NLMKR H? MA> =BLMKB<M :G= ;R MA>
EHHFL ?HK MA>L> KB;;HGL A:= :EFHLM >GMBK>ER =BL:II>:K
EHHF F:=> BML P:R K:IB=ER :?M>K 6>M A:G= EHHFL <H
‘HMA ;KH:= :G= G:KKHP OHF> LI><B:EMB>L :G= @HH=L H? |
LF:EE JN:GMBMR H? :GR HG> DBG= <:G ;> F:KD>M>= :K> LN
A:G= EHHFL %>:0R LBEDL LN<A :L P>:K EHG@ :G= P>EE

EB@AM>K E>LL =NK:;E> ?:;KB<L H?M>G F:=> PBMA :G :=FE
A:O> <HF> PBMABG MA> =HF:BG H? MA> IHP>K =KBO>G F: </
IK>L>GMER ;> >QIE:BG>= :K> H? GH EBMME> LB@GB?B<:G-*
MK:=> :G= ?HK MA> KBO:EKR ;> MP>>G MA> HGMBG>GM :G=
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OHF>PA:M LBFBE:K MH $>KF:GR BL OPBMS>KE:G= PA>K> |
LBED F:GN?:<MNKBG@ <>GM>KL 1A:M I:KM H? MA> $>KF:G
s HK=>K MHP:K= MA> LHNMA ;>EHG@L BG K>:EBMR MH MA>
<HG=N<M>= ;R >GM>KIKBLBG@ OPBMS>KL PAH A:O0> MK:GL~"
MA> ;HK=>K ;><:NL> H? MA> $>KF:G M:KB?? 'L>E BL : <>G
?HK ;KH:= @HH=L &M BL BG MA> E:MM>K MA:M MA> F:<ABC
=><BLBO>ER &G @>G>K:E BM BL MA> OPBLL :G= $>KF:GL |
H? MA> HGMBG>GM :G= :<<HK=BG@ER MA> IHP>K EHHF :C
BGMKH=N<>= ?NKMA>LM BG MAHL> MPH <HNGMKB>L NM B
AHNL>AHE= IKH=N<MBHG F:BGM:BGL : IE:<> &G :L>E MA>
E:K@Q>ER <HGMK:<MHKL PAH LNIIER F:M>KB:E MH L<:MM>K
MA>F MA> KB;;HGL HK HMA>K PHO>G ?:;KB<L 1A> OPBLL I>
[>:L:GM PHF>G <HGMBGN> MH IER MA> EHHF =NKBG@ MA>
BG=NLMKR AHE=L BML HPG M>G:<BHNLER L E:M> L M,
OPBMS>KE:G= >Q<>>=>= ;NM EBMME> MA> GNF;>K H? A:G=

&G #K:G<> PAB<A A:= LH EHG@ ;>>G MA> E>:=BG@ LBED F
BG=NLMKR <EBG@L >0>G FHK> MH MA> HE= P:RL 1A> GNF
MA> GNF;>K H? IHP>K EHHFL MA> =HF>LMB< P>:0>K AHE-=I
>LI><B:EER MAHL> F:=> ?HK MA> >QIHKM MK:=> K> H? AB
LNLM:BG>= LNI>KBHKBMR HG >Q<>EE>G<> H? I:MM>KG :G=
>0>KR=:R LBEDL MNKG>= HNM BG @K>:M JN:GMBMB>L H?
F:<ABG> BG=NLMKR H? HMA>K <HNGMKB>L >LI><B:EER H?
:G= LM>KEBG@ JN:EBMR <:M>KBG@ MH MA> P>EE MH =H :(
MA> #K>G<A BG=NLMKR :G= MA>L> :K> IK><BL>ER MA> MK
F:GN?:<MNK> :L BM P:L ;>?HK> MA> F:<ABG> ;>@:G MH BGC

G BGM>K>LMBG@ IA:L> H? MA> =HF>LMB< BG=NLMKR BG :I
MA> IIEB<:MBHG H? >E><MKB< I[IHP>K MH MA> AHNL>AHE=
BGMH =HF>LMB< BG=NLMKR H? : G>P MRI> H? EHHF =KBO>
H? =BOB=BG@ :G= MK:GLFBMMBG@ MA> >E><MKB< <NKK>G
=>@K>>:M E>:LM MA> :=0:GM:@>L H? IHP>K PBMAHNM MA
HI>K:MBHG PAB<A :K> MA> BG>OBM:;E> <HG<HFBM:GML H?
A:L ;>>G I:K<>EE>= HNM MH LF:EE NL>KL BG O:KBHNL ;K:G+:
HMA>K F>M:E MK:=>L :G= O:KBHNL ;K:G<A>L H? MA> M>QM
;>>G MANL NMBEBS>= BG OPBMS>KE:G= BG $>KF:GR BG #|
OPBMS>KE:G= :G= A>K PBGM>K ;HNG= R>M BG=NLMKBHNL I
NL> H? >E><MKB< AHNL>AHE= EHHFL MA> PBK>L MK:GLFBI
MA> =>>|>LM K><>LL>L H? MA>KROPNKGEM=BB? OKEEG RMLA> [HM >
H? MABL FHO>F>GM 1H LHF> BM L>>FL MH IKHFBL> MA> L:
:G= BML F:BGM>G:G<> ?HK :G BG=>?BGBM> MBF> _G:R >0:
R HMA>KL BM BL MAHN@AM ;NM : M>FIHK:KR IA:L> HGER :
NGBO>KL:EBS:MBHG H? <HG<>GMK:M>= E:K@> L<:E> IKH=N
IK>O:BE >O>GMN:EER BG FHLM BG=NLMKB>L ;NM BG MA> L
F:M>KB:E :G= MA> I><NEB:KBMB>L H? MA> F:KD>M L>>F MH
AHNL>AHE= BG=NLMKR ?HKMB?B>= ;R MABL NMBEBS:MBHG
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I><NEB:K LBMN:MBHG A:L =>0>EHI>= BG "G@E:G= 1A> HE
iNM : G>P HG> A:L :KBL>G BG BML IE:<> HMA MA> =BL:II>
>SF>K@>G<> H? MA> G>P :K> BGLMKN<MBO>

1A> LBED F:GN?:<MNK> P:L BGMKH=N<>= BGMH "G@E:G= B«
<>GMNKB>L ;R #E>FBLA :G= %WN@N>GHM K>?N@>>L KKB>
BG=NLMKIRP:L >LI><B:EER ?:0OHK>= ;R MA> IKHM><MBO> E>
I>KBH= "O>G :?M>K MA> =><BLBO> ;EHP A:= ;>>G =>:EM M,
.:HEBMBHG H? MA> <HKG E:PL BG . <HGLB=>K:;E> IKHM
LBEDL +HM NGMBE MA> #K:G<H KBMBLA <HFF>K<B:E MK>:
BGMH $K>:M KBM:BG MABL ;> BG@ MA> O>KR E:LM LM>| BC(
MK:=>

1A> KBMBLA LBED F:GN?:<MNK> :L BM LMHH= BG LN<<
A:= ;>>G <HG=N<M>= ;R MA> L:F> F>MAH=L :L PA>G ?BKLM
: A:G=B<K:?M BG=NLMKR :G= <HNE= GHM AHE= BML HPG :(
<HGMBG>GM:E IKH=N<ML H? MA> L:F> BG=NLMKB:E MRI> {
<:KKB>= HG BG MA> OIBM:E?B>E=L =BLMKB<M H? )HG=HG |
@:MA>K>= :G= PA>K> MA> BG=NLMKR A:= EHG@ ;>>G <:KKB
=>L<>G=:GML 1A> 0IBM:E?B>E=L BG=NLMKR P:L =><:=>GM
A:G=B<:lI>= ;R MA> LHHM :G= <EHN=L H? )HG=HG :G= P>:D:
PHKDI>HIE> MH HMA>K BG=NLMKB>L ?M>K MA:M ?:M:E =:N
K>F:BG>= :G= MA>L> LMBEE IKH=N<> : ?>P LI><B:EMB>L ?}
MH MA> I>KLHGL HG<> >FIBMARK=1B K MA> HBLENWBEKRM
*'<<E>L?B>E= *:G<A>LM>K _:ELH A:= <:KKB>= HG : <HGLB=
BM A:L LAKNGD HK =BL:II>:K>= 0OBED MAKHPBG@ ?HKF
;>>G >GMBK>ER @BO>G NI *HLM H? MA> A:G= EHHFL HG<:
@HG> *:<<E>L?B>E= BG MA> HE= =:RL A:= HK A:G-
LN<A K>F&BEGHMA>K LBED <>GM>KL H? ?HKF>K =:RL : LF:EE
?HK EH<:E L:E>L <HGMBGGINW M MH KASHE=GMEBL>H? GH <HGLE
BG=NLMKB:E BFIHKM:G<> :G= BM BL =PBG=EBG@

LBED BG=NLMKR AHP>0>K LMBEE K>F:BGL BG "G@E:G=
OHF> :K> :=:IM:MBHGL HK @KHPMAL ?KHF MA> HE= >KM:B
F:=> FHK> HK E>LL :?M>K MA> HE= F>MAH=L KB<A ;KH<:=:
:G= =><HK:MBO> INKIHL>L ):K@> A:G= EHHFL KNG ;R LDBI
?HK MA>L> @HH=L &KBLA IHIEBGL :ELH F:=> H? LBED :G=
EHHFL :G= AHE= NNM>BK HR&KE> BFIHKM:GM BL :G BG=NLMKR
F:GN?:<MNK> H? LING LBED R:KGL :G= ?:;KB<L 4ABE> MA>
=BL:II>:K>= ?KHF "G@E:G= _PA:M>0>K MAKHPG LBED MA>"
BFIHKM>= MA:M H? LING LBEDL ?EHNKBLA>L L A:L :EK>::
F:=> ?KHF P:LM> LBED L F>KB<:GL BG @>G>K:E =H ;>LWN
=H ;>LM BG LIBGGBG@ MA>BK LI><B:E :IMPBS&@ 2MXK MABL
BG I:KM MH <EBF:MB< :=0:GM:@>L ;NM BG E:K@> |I:KM MH
LN<<>LL H? MA> "G@EBLA BG LIBGGBG@ LBED BL BG LMKB
H? LBED MAKHPBG@ +>P F:<ABG>KR A:L ;>>G =>0BL>= : (
G= GHM HGER =H>L MA> LIBGGBG@ BG=NLMKR AHE= BML |
H? LBED R:KGL M:D> IE:<> MH MA> HGMBG>GM :G= MA> 2G
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MAHL> INSSEBG@ :M ?BKLM PA>K> MA> L:F> <HFFH=BMR
BFIHKM>= :G= >QIHKM>= 1A> >QIE:G:MBHG <E>:KER BL MA
<KHLL <NKK>GML :K> H? =B??>K>GM @K:=>L :G= JN:EBMB>
MA:M K> >QIHKM>= ?KHF "G@E:G= CNLM L :K> MA> ?BG>1
LBED F>:GPABE> BL BFIHKM>= BGMH "G@E:G= ?>P PHO>(
FBQ>= F:M>KB:EL K> :@:BG >QIHKM>= LH MA:M PABE> M
"G@E:G= A:0> @K>:MER BG<K>:L>= MA> >QIHKML H? LBED
HPG

#KHF MA> IKHM><MBHGBLM IHBGM H? OB>P MA> =><EBG>

"G@E:G= BL : <E>:K G:MBHG:E FBL?HKMNG> G BG=NLMKR
A:L ;>>G EHLM &G MA> >0B=>G<> @:MA>K>= ;R MA> A:F;>
EHLL P:L IHBGM>= MH L : <HGOBG<BG@ BEENLMK:MBHG H
IHEB<R 1A> K>:E JN>LMBHG AHP>0>K BL PA>MA>K :GRM/
;7 >>G PHKMA PABE> MH K>M:BG "G@QE:G= EHG@ H<<NIB>=

HGMBG>GM : IHLBMBHG LBFBE:K MH MA:M PAB<A MA> 2GE
MH :EE "NKHI> O0A> P:L MA> <HNGMKR H? :=0:G<>= BG=NLN
>??><MBO>G>LL :G= MA>K>?HK> MA> <HNGMKR H? AB@A>
F:KD>= GHP :L BM P:L A:E? : <>GMNKR :@H &G <HFI:KBLHC
$>KF:GR BM L>>FL MH ;> BG IKH<>LL H? <>:LBG@ ;NM <>K
@K>:M>K |:KM H? MA> I>KBH= A>K> NG=>K K>0B>P OBED N
HE= F>MAH=L P>K> GHM BG=NLMKB>L BG PAB<A MA> "G@E
BG=NLMKB>L :G= E:;HK :G= <:IBM:E MNKG>= MH MA> HMA>

E>@BLE:MBO> LMBFNENL BG MAHL> E>LL :=:IM>= MH MA> <
HE=>K ;K:G<A>L H? LBED F:GN?:<MNKBG@ P>K> =><EBGBG
MA> ;H:K= -:KM H? MA> E:;HK ?HKF>KER H<<NIB>= BG MA>

PAB<A A:L LIKNG@ NI GHM:;ER MA:M BG LING LBED R:KGL
MK:=BMBHG:E >Q<>EE>G<B>L H? MA> KBMBLA LI><B:EBS:
LM>KEBG@ JN:EBMR BG MA> IKH=N<M NM IKH;:;ER MA> @
K>F:BGBG@ LI><B:EMB>L H? MA> L:F> BG=NLMKR ;NM MH |
?HKF>KER : <>GM>K ?HK LBEDL :G= >QI><B:EER ?HK LBED
‘B<R<E>L :G= BL FHK> IKHLI>KHNL MA:G BM P:L NG=>K MA
MA> G>M EHLL PAB<A MA> IKHM><MBHGBLM ;>FH:GL ;NM

PAB<A MA> ?K>> MK:=>K F:R K>:LHG:;ER <E:BF MH ;> :=0:G

INKGBG@ GHP MH : <HFI:KBLHG ;>MP>>G MA> "NKHI>:G :G:
P> ?BG= LMKBDBG@ K>L>F;E:G<>L :G= R>M =B??>K>G<>L >
LBFBE:K <HNKL> H? =>0>EHIF>GM BG HMA>KL : O>KR =B?"

G BGLMKN<MBO> LBMN:MBHG BL MH ;> ?HNG= BG MA> F:G|
HG> ;K:G<A PAB<A BL K>:EER HE= BG MA> 2GBM>= OM:M>L
GBG>M>>GMA <>GMNKR 1A> MK:GLBMBHG ?KHF AHNL>AHE
IKH=N<MBHG A>K> ;>@:G :L >:KER :L ON<<>LLBO> BFIK
F:=> ?KHF MBF> MH MBF> : @K>:M BFI>MNL <:F> BG MA> F
BGO>GMBHG H? MA> L>PBG@ F:<ABG> :G= MA»esHGL>JIJN>G
LMK:G=L :=:IM>= ?HK NL> HG MA> L>PBG@ F:<ABG> R

K>:<A>= =BF>GLBHGL E:K@> ?HK MAHL> =:RL &M <HGMBGN!
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I>KBH= F:BGER BG MA> L:F> EH<:EBMB>L :G= >0>G BG MA
MA> P:K

1A> >Q<>IMBHG:E IHLBMBHG H? L>PBG@ LBED :EFHLM M>E
IKH=N<M I[I><NEB:KER :=:IM>= MH F>KB<:G F>MAH=L H? IKI
G>>=L 1A> F:<ABG>KR ?HK MNKGBG@ BM HNM BL H? MA>

=BK><M E:;HK BL K>JNBK>= F><A:GB<:E BG@>GNBMR MKBI
F>KB<:G <:G =H ;> MM>K MA:G :GR HG> >EL> :G= A> @H>L
LNITHKM G= ?HK MA> L:F> K>:LHGL MA> "G@EBLA :ELH A:
=0:GM:@> 0>PBG@ LBEDL A:O0> GHM =BL:II>:K>= ?2KHF "G ¢
KV@BF> )BD> LING LBED MA>R AHE= MA>BK HPG >:LBER

NM L K>@:K=L K>>E>= LBEDL _PAB<A K>F:BG MA> FHLM B
IKH=N<ML _MA> K>L>F;E:G<> ;>MP>>G "G@EBLA :G= F>KBsxs
K> F:=> BG O>KR @K>:M JN:GMBMB>L BG MA> 2GBM>= 0OM:
"G@E:G= 1A>R A:0> ;>>G IKHM><M>= BG MA> 2GBM>= 0OM:N\
LNITHKM BG "G@E:G= 1A> F:K<A H? BGO>GMBHG :G= MA> <
;7 >>G GHM>PHKMAR BG MA> 2GBM>= OM:M>L :G= BG $>KF:G
;KiG<A H? MA> BG=NLMKR A:O0> :lI>:K>= BG "G@E:G= 4> A:
JN>LMBHGL K>@:K=BG@ MA> BG?EN>G<> H? IKHM><MBHG |
@>H@K:IAB<:E =BLMKB;NMBHG H? MA> BG=NLMKR

1A> ;K:G<A H? MA> LBED F:GN?:<MNK> PAB<A L>>FL MH A:(
<A:G@>L :G= LAHPL MA> @K>:M>LM <HGMK:LML BL MA:M H~’
KB;;HGL ;HMA LBED :G= O>EO>M _:K> F:=> ?KHF LM:KM MH
F:<ABG> MNKG>= HNM BG F:LL IKH=N<MBHG ;R MA> ?:<MH]I
MPH @K>:M L>:ML H? MA> BG=NLMKR BG $>KF:GR :G= MA>
LM:G=:K=BS>= @HH=L F:=> ?HK : O>KR PB=> IN;EB< H?M>
F:M>KB:EL >LI><B:EER <HMMHG GHM :KMB<E>L H? ENQN
:=HKGF>GM F:R ;> LH K>@:K=>= &G $K>:M KBM:BG HG MA
F:GN?:<MNK> PAB<A IE:R>=: <HGLB=>K:;E> |I:KM BG HO>C
#K>G<A MK>:MR BL OBKMN:EER >QMBG<M KKBG@ : ?>P |
LBEDL :K> L><NK>= <AB>?ER ;R BFIHKM:MBHG

&G MA> 2GBM>= OM:M>L :@:BG MA> =HF>LMB< F:GN?:<MN
<HFF:G= H? MA> F:KD>M &M BL MKN> MA:M BFIHKML <HGM
LI><B:EBS>= BFIHKML ?>P >QI>GLBO> @HH=L H? NGNLN:
?KHF :;KH:= 1A>R <HF> BG I:KMER ?HK L:E> MH MA> KB<A
L>KO> :L FH=>EL ?HK F>KB<:G F:GN?:<MNK>KL PAH LMBE|
BG F:MM>KL H? ?:LABHG 1A> AHNL>AHE= EHHF A:G= HK >
IHP>K EHHF <:G AHE= BML HPG BG F:DBG@ LN<A @HH=L I
> F:KD>M>= *:<ABG>KR <:G G>0>K ;> :IIEB>= MH :=0:GM:(
HG> I'KMB<NE:K LHKM H? :KMB<E> :K> MH ;> IKH=N<>= N N
KB;;HGL ;R GH F>:GL G><>LL:KBER <A>:l @HH=L ;NM @HF
MA> 2GBM>= OM:M>L ?HK =HF>LMB< L:E> %>K> MA> AHNL>
PA:M>0>K :G= LN<A H? BML LI><B:E IKH=N<ML :L <HGMBGI
‘'R BFIHKM:MBHG

-)) O @>G>K:M>= 0>IM>F;>K AMMI HEE EB;>KMR?NG= HK@



,GEBG> )B;K:KR H? )B;>KMR OHF> LI><ML H? MA> 1:KB?7? .|

IHLBMBHG FB=P:R ;>MP>>G MA:M H? #K:G<> :G= MA:M H?
$>KF:GR :G= OPBMS>KE:G= K>?>E= BL MA> L>:M H? : P>EE
6>M BG MA> >GOBKHGL H? K>?>E= :G= BG "E;>K?>E= LME
BL FN<A AHNL>AHE= P>:0BG@ H? LBED KB;;HGL OH BG 0P
BG=NLMKR H? :L>E BL I:KMER &&WHKR > IMKPNHE RHAKBNMISBHE
AHNL>AHE= :G= ?:<MHKR BG=NLMKR MANL >QBLM LB=> ;R 1
OB<MHKR H? MA> F:<ABG> BL GHM LH :LLNK>= :L BG MA> 2
MH MNKG MH MA> DBG=L H? IKH=N<M MH PAB<A MA>R K> |
KB;;HGL >E:;HK:M>= I:MM>KGL >QI>GLBO> @K:=>L M>G=
:G= K>F:BG PBMABG MA> =HF:BG H? AHNL>AHE= :G= A:G=B
PB=> F:KD>ML :G= F:LL <HGLNFIMBHG :K> F:=> BG MA> ?:<|

3>EO>M KB;;HGL M>EE : LBFBE:K M:E> MAHN@A I>KA:IL PE
H? MA> F:<ABG> 1A> HE=>K F>MAH=L H? F:DBG@ O>EO>ML
=BLIE:<>= BG MA> =><:=> R BGO>GMBHGL PAB<A L>
MABL ;K:G<A H? MA> BG=NLMKR PBMA @K>:M K:IB=BMR %>
AB@AER =>0>EHI>= BG=NLMKR NLBG@ FN<A <HMMHG BG
<A>:I>K @K:=>L H? @HH=L ?HK L:E> MH MA> F:LL>L &M BL
O<A:lI> BL E:K@>ER NL>= ;HMA BG MA> 2GBM>= OM:M>L
F:GN?:<MNK> H? MA>L> LH <:EE>= IHINE:K ?:;KB<L 1A> F
MH MA> 2GBM>= OM:M>L :G= MA>K> L>>FL MH A:0> ;>>G K:
<HNGMKB>L MA> LM>:=R F:K<A H? BGO>GMBHG A:L >G:;E>=
MNKG>= HNM ;R F:<ABG> |IKH<>LL>L MA:G P:L :M ?BKLM MA
FHK> O:KB>= I:MM>KGL 6>M BG ;HMA BM BL MA> LM:G=:K=
MNKG>= HNM ;R MA> F:<ABG>L &G MA> 2GBM>= OM:M>L O:
BFIHKM>= HGER PA>G H? LI><B:E JN:EBMR HK =>LB@G

"LL>GMB:EER MA> L:F> LBMN:MBHG :II>:KL PBMA ;KH:= LBE
=><BLBO> <HGJN>LM ;R MA> F:<ABG> :G= PBMA LHF>PA:M
:G= IKH=N<ML H? MA> A:G=B<K:?M MRI> 1A> LBEDL H? A:E
MAKHPG MK:F HK HK@:GSBG> HG A:G= EHHFL A:= : <A:K:<
PAB<A MA> F:<ABG> F:=> :KMB<E> <:GGHM ?NEER KBO:E #
M>QMBE>L PHHE>GL :G= EBG>GL :L P>EE :L LBEDL _7?:;KE
=NK::BEBMR =H GHM L>>F PBMABG MA> <HFI>M>G<> H? K:lI
AHF> LING @HH=L F:R E: <D MA> LA>>G :G= MA> >0>G ?BC
MA>BK O>KR NG>0>G JN:EBMR @BO>L MA>F : <>KM:BG <A:
P>K> MA> LBEDL H? HE=>K =:RL PA>G : PHF:G D>IM A>K ;>
H? LBED LN<A :L BL PHO>G HG : A:G= EHHF BG #K:G<> HK
F:G=:KBG L LBFBE:KER PHO>G <H:M BL :G >QMK:HK=BG:KR
BM BM AHE=L BML LH;>K @QEHLL R>:K :?M>K R>:K >0>G =>
A:O> : <>KM:BG MHN<A :G= :1I>:K:G<> G>0>K MH ;> ?HNG=
MRI>L H? ?:<MHKR F:=> ;KH:= LBEDL ?BM BG F:GR P:RL BG|
PHF:G :G= BGMH MA> ?:LM <A:G@BG@ LH<B:E <HG=BMBHGI
&? MA>R P>:K HNM BG : ;KB>? L>:LHG LH =H MA> <NKK>GWN
>BG@ F:=> BG JN:GMBMB>L :G= :M <HFI:K:MBO>ER EHP <H
E:K@> <HGLMBMN>G<R &G :EE MA> :=0:G<>= <HNGMKB>L
MA> LM>:=R =>FH<K:MBS:MBHG H? LH<B>MR A:L <:NL>= =
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;> BG PB=> :G= @QKHPBG@ =>F:G= _: <BK<NFLM:G<> PAB<A
MH MA> F:<ABG> F:=> [IKH=N<M

&FIHKML H? ;KH:= LBEDL BGMH MA> 2GBM>= OM:M>L <HGME
?HK LI><B:EBS>= ?:;KB<L HGER #K:G<> LMBEE F:BGM:BGL
>Q<>EE>GM :G= >QI>GLBO> LBEDL #:;KB<L H? AB@A JN:EB
GHM F:=> BG E:K@> JN:GMBMB>L ?HK :GR LBG@E> IB><> L
1A> <BK<NFLM:G<> MA:M =K>LL LBEDL @BO> FHK> L<HI> 2]
KB;;HGL >G:;E>L MA> ?HK>B@G>K :G= >LI><B:EER MA> #K:>
HPG GHMPBMALM:G=BG@ AB@A =NMB>L BG LNIIERBG@ M.
M:LM>L GH LF:EE <HGLMBMN>G<R PBMA HKG:M> HK =BLN
MA:M ;KH:= LBEDL :K> E>LL LN<<>LL?NEER A:G=E>= ;R MA>
,G> K>:LHG BL MA:M MA>R G>>= FHK> FBGNM> BGLI><MBHC
MA>L> :G<BEE:KR HI>K:MBHGL :EP:RL BGOHEO> A:G= E:;HK
MA> FHK> >LL>GMB:E PHKD A:L ;>>G K>E>@:M>= MH MA> F
HNMINM :G= MA> <HGMBGNBG@ BFIHKML :K> <HG<>KG>= N\
F:KD>M BL F:BGER LNIIEB>= ;R MA> F:<ABG> F:=> =HF>LMB
JN:EBMB>L :K> BFIHKM>= NLN:EER H? MA> DBG= LMBEE F:
F>MAH=L

1A> <HGMBGN:G<> H? BFIHKML ?HK LMBEE HMA>K DBG=L H
;> MP>>G BFIHKM:MBHG :G= ZHE>MMB< IKMANKMBHIG=L K> >
HG MA> L:F> IKBG<BIE> OBED E:<>L ?HK >Q:FIE> :K> <AB
MA> K>O0>KL> H? MA:M CNLM =>L<KB;>= ?HK KB;;HGL :G= ;K
BL <HFI:K:MBO>ER LF:EE 1ABL MHH GHMPBMALM:G=BG@
MABL <E:LL P:L EHG@ D>IM NGNLN:EER AB@a&al BM K>F:BG>
valorem=NMR HG FHLM LBEDL P:L K>=N<>= BG M H I>K -
>F;KHB=>KB>L BGL>KMBHGL :G= MA> EBD> K> F:=> ;R A:G
LBFIE> I:MM>KGL :K> BG=>>= F:=> PBMABG MA> <HNGMKR |
MA> M:KB?? AB@A :L BM BL A:L GH >??><M BG L><NKBG@
@HH=L H? MABL <E:LL 1A> <HFI:K:MBO> =BL:=0:GM:@> BL
H? LBED MKBFFBG@L !K>LL :G= <EH:D MKBFFBG@L :K> F:E
F:=> BG LF:EE JN:GMBMB>L :G= H? I:MM>KGL FN<A O:KB>=
PHKMA PABE> MH F:D> MA>F BG MA> 2GBM>= OM:M>L G= I
<>KM:BG HMA>K DBG=L H? LBED MKBFFBG@L NL>= ?HK NI/
F:=>:M AHF> GHM BFIHKM>= 1A>L> :K> FHK> NGB?HKF BC
G:MNK> H? LM:G=:K=BS>= :KMB<E>L @BO> :G HIITHKMNGBM
HG LHF>MABG@ :IIKH:<ABG@ E:K@> L<:E> MA>R :??HK= Lt
BG=NLMKB:E >Q<>EE>G<B>L
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &3 A:IM>K 53&

1A> OBED *:GN?:<MNK> OHF> HG<ENLBHGL

ONFF:KBSBG@ MA> K>LNEML H? MA> |IK><>=BG@ <A:IM>KL

G>P AL ;> >G ;KHN@QAM BGMH ;> BG@ ;R IKHM><MBHG &FIH
A:O> ;>>G LNIIE:GM>= :EFHLM PAHEER ;R =HF>LMB< IKH=N:
=HF>LMB< BG=NLMKR A:L IKH@K>LL>= BG M><AGB<:E >?7?7>
A:O> ;>>G F:=> BG BML :IIEB:G<>L :G= HK@:GBS:MBHG 1A>
M:D>G NI A:L MA> IKH@K>LL ;>>G LN<A :L MH CNLMB?R MA
HG MA> ONE@:K F>K<:GMBEBLM @KHNG=L ;NM HG MA> FH
BG=NLMKR A:L ;>>G LN<<>LL?NEER GNKMNK>=

&G L>>DBG@ MH :GLP>K MABL JN>LMBHG MPH <HGLB=>K:M
MA:M MA> M><AGB<:E IKH@K>LL BG MA> BG=NLMKR F:R GH
OM:M>L &M F:R A:O0> ;>>G _MH LHF> >QM>GM ;>RHG= =HN;
@>G>K:E :=0:G6<> H;L>KO:;E> BG HMA>K <HNGMKB>L :L P>
MA> F>KB<:G F:GN?:<MNK>KL LBFIER :=HIM>= MAHL> <A:G
ELH P>K> F:DBG@ MA>R =B= GH FHK> MA:G D>>| :;K>:LM |
BL MA> >LL>GMB:E =>LB=>K:MNF NG=>K MA> RHNG@ BG=NI
B? LHF> NGNLN:E :G= NG>Q:FIE>= IKH@K>LL P:L F:=> BG M
FNLM BGIJNBK> PA>MA>K BM P:L <:KKB>= LH ?:K :L MH ;KBC
F>KB<:G LM:G=:K= _PA>MA>K BM P:L LH @K>:M :L MH >G:;|
AHE= BML HPG JNBM> PBMAHNM IKHM><MBHG 1ABL K>LNE
F:GN?:<MNK> ;NM PA>MA>K L MA> <HGL>IJN>G<> H? IKHM:
P> A:0O> ?HNG= BM =B??B<NEM MH =>M>KFBG> &? :MM:BG>
MH MA> IKHM><MBO> IHEB<R MA:M MA> K>LNEM FNLM ;> ?:
MA> ?NEE .NBM> <HG<>BO:;ER MA> M><AGB<:E :G= BG=NL
>Q<>EEBG@ MAHL> BG HMA>K <HNGMKB>L A:0> ;KHN@AM
BG PAB<A BM A:L KBL>G :;HO> MA> E>0O>E H? >?7?7><MBO>G:
NI MH MA> IK>O0:BEBG@ :G= =HFBG:GM E>0O>E H? >??><MBC
A:0> K>:<A>= MA> LM:@> PA>K> BM <HNE= ;> F:BGM:BG>=
BFIHL>= :M MA> HNML>M R>M PHNE= LN<<NF; MH ?HK>B @ (
=NMB>L :M :EE

2G?HKMNG:M>ER MA> >0B=>G<> HG MA>L> IHBGML BL ?:K
=B??B<NEMR BG P> B@ABG@ LN<A I>KMBG>GM >0B=>G<> :1I
NG:B=>= <HFI>MBMBHG PBMA ?HK>B@G KBO:EL A:L GHM ;>
:GR >:KER =:M> BG MA> ?NMNK> BL ;> RHG= MA> ;HNG=L H?
A:G= MA> . MMBMN=> H? MA> F>KB<:G F:GN?:<MNK>KL _:L
<HGL<BHNLG>LL H? BML ><HGHFB< LB@GB?B<:G<> PHNE-=
PA:M>0>K A:= ;>>G :<AB>0>= :G= MA:M MA> ?K>> MK:=>KL
K>FHO:E H? MA> =NMB>L ;NM MA> LEB@QAM>LM K>=N<MBH(
MHE= MA:M MA> K>M>GMBHG H? MA> IKHM><MBO> ;:KKB>K
MA> O>KR >QBLM>G<> H? MA> BG=NLMKR "O>KR >G=>:0HK
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MA:M MA> K>LNEM FNLM ;> >BMA>K : PAHE>L:E> K>=N<MBH
;:G=HGF>GM

FHG@ MA> MABG@L MA:M :K> <E>:K AHP>0>K BL MA> >Q
<:L> H? MA> IKHM><MBHGBLML BL GHM LH ;:= :L MA>BK HP
;7 >>G EK>:=R |IHBIGIM: B8 \NHB\HWG H? MABL LHKM BL :EP:RL H??>
H? IKHM><MBO> =NMB>L BL LN@Q@>LM>= &M BL =N> I:KMEF
IE:R L:?> I:KMER MH F>K> ;EN?? PBMA MA> >QI><M:MBH:
K>=N<MBHG :L H? FBGBFBSBG@ BM [:KMER MH : O:@N> 1:C
?HK>B@G <HFI>MBMBHG >G@>G=>K>= ;R MA> ?KHMAR =><
1A>L> L:F> F:GN?:<MNK>KL B? MA>R :K> JN>LMBHG>= BG .
MA> ?>:K H? MA> M>KKB;E> ?K>> MK:=>K HG MA>F PBEE :=
L<B>GMB?B< K>=N<MBHGL MA:M F:GR =NMB>L <HNE= ;> I
LHF> :KMB<E>L MA>R K>:EER <:G IKH;:;ER IKH=N<> L <A>:
NG=>K MA> M><AGB<:E <HG=BMBHGL >QBLMBG@ ?HK MA> |
K>L>KO:MBHGL L K>@:K=L MA> ?NMNK> :G= MA:M MA>R L
IKH<>LL H? K>=N<MBHG HK K>FHO:E <HNE= ;> <:KKB>= PBNM
OBKMN:EER L:R MAHN@A GHM NLBG@ MA> IAK:L>HEH@R H
:?M>K :EE LHF> IIKH:<A MH MA> ?K>> MK:=>KL @H:E

JHHDBG@ ?HK >0B=>G<> BG HMA>K =BK><MBHGL & A:0> L
K>@:K=L M><AGB<:E <HG=BMBHGL :G= A:0> :ELH JN>LMBH
BG?HKF>= R>M GHM ;B:L>= <HG<>KGBG@ MA> @>G>K:E <
;> MP>>G =HF>LMB< :G= ?HK>B@G IKH=N<>KL 1A> K>LNEML
A:SBG>LL ;NM :K> GHM >GMBK>ER BG<HG<ENLBO>

L K>@:K=L M><AGB<:E IKH@K>LL HG> ?:<M H? LB@GB?B<
F:<ABG>KR &L BM F:=> PBMABG MA> <HNGMKR HK BL BM I
LM>:=BER BFIHKML BML F:<ABG>KR ?KHF HMA>K <HNGMKB:
E:<D H? : <HFI:K:MBO> :=0:Gipso@cto &H t.>MNEBK Gk A 1G: KIPAH L >
BML <HFI>MBMHKL +HM HGER MABL ;NM MA> :IIEB:G<>L :
NMBEBS>= 1AHN@A F:<ABG>KR BFIHKM>= ?KHF >EL>PA>K:?
BG MA> <HNGMKR H? HKB@BG MA> IKH;:;BEBMR BL MA> HI
P:M<A?NEG>LL MA:M <:NL> BM MH ;> =>0BL>= BG HG> <HN(
;>LM :=0:GM:@> MA>K> ,G MA> HMA>K A:G= :GR BG=NLMKEF
JNBM> ;>RHG= ?HK>B@G MNM>E:@> _?HK PAB<A MA> F:<AE
F:D> <:G <E:BF :M MA> E>:LM ?NEE >JN:EBMR G=B? MA>
PBMABG MA> <HNGMKR ;NM BL LHN@AM ?HK >EL>PA>K> ;
<HIB>= MA>K> MA> <E:BF F:R ;> ?HK FHK> MA:G >JN:EBMR
"O>KR LMN=>GM H? ><HGHFB< ABLMHKR DGHPL MA:M LN<A
'R "G@QE:G= MAKHN@A MA> @K>:M>K I:KM H? MA> GBG>M>>
F:GN?:<MNK>KL :G= >LI><B:EER MAHL> H? MA> HGMBG>G|
"G@E:G= HK <HIB>= "G@QEBLA FH=>EL 6>M MA>R P>K> O>|
?KHF MA> KBMBLA F:<ABG>L :G=:L ?:LM :L MA>R =B= MA
?NKMA>K BGO>GM>= HK BFIKHO>= LMBEE FHK> :G= K>M:E
LBFBE:K IHLBMBHG H? LNLM:BG>= >Q<>EE>G<> BL GHP A>E
MHHE MKG=>BG PHH= PHKDBG@ :II:K:MNL %HP BL BM PBMA
MA> LBED F:GN?:<MNK>
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1ABL LBMN:MBHG BM :II>:KL BL <K>=BM:;E> MH MA> F>KE
:G= LNLM:BG>= IKH@K>LL :G=:M E>:LM LHAAXLNBKIBWHKBMR
LBED PHKDBG@ F:<ABG>KR P:L BFIHKM>= 1A> BG=NLMKR
I:MAL NM LHHG BM LMKN<D HNM ?HK BML>E? :G= JNBM>
=><:=> HK MPH :EE MA> FHK> BFIHKM:GM LBED F:<ABG>KR
<HNGMKR HGER <>KM:BG LI><B:EMB>L IK>L>GMER MH ;> :
<>LL:MBHG H? BFIHKML H? F:<ABG>KR <:GGHM ;> :L<KB:;>=
MA> F:<ABG>KR BML>E? A:0> ;>>G AB@A 1KN> |IKHM><MB
‘'R GH F>:GL PBMA MA> K>LNEM H? D>>IBG@ HNM :EE F:<AE
BG=NLMKB>L :G= >LI><B:EER BG MA> PHKLM>= F:GN?:<MN
<HGMBGN>L MH ;> BFIHKM>= GHMPBNNAMM S \BB & BIA H M N M|
MA> LBED BG=NLMKR _MA:M FHLM H? MA> >JNBIF>GM H? M
=>LB@G :G= <HGLMKN<MBHG BL LB@GB?B<:GM OMBEE FH
LN<A >IJNBIF>GM HK B? GHM >QIHKM:MBHG MA> <HIRBGA®@
<HNGMKB>L 1AKHPBG@ F:<ABG>KR P:L BGO>GM>= BG MA>
IKBG<BIE> H? <HMMHG LIBGGBG@ F:<ABG>KR ?HK PAB<A :
MA> BGBMB:WBIO=>O>EHI>= MH : AB@QA =>@K>> H? [>K?><M
MAKHPBG@ F:<ABG>L P>K> L>GM MH ?HK>B@G <HNGMKB>L
L<AHHEL H? "G@E:G= /B=;08BAMVSOBE:@ F:<ABG>KR :EK>:=F
F>GMBHG>= :FHG@ MAHL> BFIKHO>= ;R F>KB<:GL P:L ;KH
‘NMHF:MB< HI>K:MBHG &M MHH P:L >QIHKM>= HK F:GN?:<
F>KB<:G =>DB@@®LP:L PBMA ;KH:= EHHFL #HK :EE MA> M>
F:<ABG>KR A:L ;>>G : I><NEB:KER ?>KMBE> ?B>E= ?HK F>|
@HH=L :L P>EE :L ?HK KB;;HGL A:O0> ;>>G (;KHN@AM MH :G
>??7><MBO>G>LL EE MAHN@QAM H? BFIHKMBG@ LBED EHHF
KB;;HG EHHFL A:0> ;>>G >QIHKM>= HK F:GN?:<MNK>= :;Kl
1A>R A:O0> FHK>HO>K ;>>G HI>K:M>= MH ;>LM >??><M PBMA
MA> <HMMHG :G= PHKLM>= BG=NLMKB>L A:L ;>>G ?HEEHP>
M>G=>K :G= P.:M<A>K A:L ;>>G <:EE>= HG MH M:D> <:K> H?
FHK> EHHFL MA:G :K> :EEHMM>= MH MA> P>:0>K H? LBFBE
HMA BG <HGLMKN<MBHG :G= BG HI>K:MBHG MA>K> BL >0OB
<HFI:K:MBO> :=0:GM: @ >

&M BL GHM BG<HGLBLM>GM PBMA MABL <HG<ENLBHG MA:M
BFIHKM>= ,G MA> <HGMK:KR MA> <HGMBGNBG@ I|I:KMB:E K
<:K>?NE L<KNMBGR MH ;> GHM BG<HGLBLM>GM PBMA : @ >
>F:G<BI:MBHG 1A> F:<ABG>KR MA:M <HGMBGN>L MH ;> BF
INKIHL>L 1A> K:IB= <A:G@>L BG ?:LABHG ;KBG@ <HKK>LIH
G !II:K:MNL PBEE ;> <HGMKBO>= MH L><NK> : [:KMB<NE:K
L>LHG HK MPH LHF>MABG@ >EL> <HF>L BGMH ?:LABHG M
BGMH NL> F>KB<:G F:GN?:<MNK>KL H? F:<ABG>KR =H GHI
LN<A M>FIHK:KR :G= LIHK:=B< =>F:G=L &M BL : <:L> H? LI
;> BFIHKM>= PA>MA>K MA>R K> MHHEL HK ?BGBLA>= |KH-=
BL <HGMBGNHNLER NL>= R>:K :?M>K R>:K BL <HFFHGER

INKG GHP MH :GHMA>K DBG= H? >0B=>G<> />|I>:M>=ER & ¥

L>EE_LPRADM PHNE= A:lI>G B? MA>K> P>K> GH =NMB>L K>
K> LH <A>:IER F:=> BG MA> 2GBM>= OM:M>L MA:M MA>R P}
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G= :L Kx>@:K=L MAHL> PAB<A FB@AM ;> BFIHKM>= NG=>K 7
IK>L>GM =B??>K>G<> BG IKB<> ;> MP>>G MA> "NKHI>:G @HI
NG?HKMNG:M>ER HNK IKHAB;BMBO> =NMB>L LH O>BE MA>
L:MBL?:<MHKR BG?HKF:MBHG 1A> JN>LMBHG :K> :GR LBEI
::KH:= BL NLN:EER :GLP>K>= NGA>LBM:MBG@ER R>L FHL
MA> BFIHKM>= NM : O>KR EBMME> ?NKMA>K BGIJNBKR LA
@HH=L K> <Autydpaid ?7MXXB @G @QHH=L G= PA>G MA> IJN>LME
:LD>= PBMA <:K>?NE >QIE:G:MBHG H? BML IK><BL> ;>:KBG
=FBMM>= ?K>> H? =NMR _MA> I>KLHG BG MA> ;NLBG>LL A:
<:EE>= HG MH <HGLB=>K BG MA> HK=BG:KR <HNKL> H? ABL
?HK>B@G @HH=L PBMA MA> =NMR :==>= BL JNBM> HNM H
‘MM>GMBHG MH MA>F HK MA>BK IKB<>L >KM:BG <E:LL>L I
BG=>>= LH FN<A <A>:|I>K :;KH:= MA:M MA>R <:G ;> BFIHKM>
=NMB>L :G= K>?>K>G<> BL MA>G F:=> MH MA> BFIHKM>= L
<A:IM>K NM AHP FN<A <A>:|I>K :K> MA> ?HK>B@G @HH=L |
MA>L> <A>:I>K :M :EeE ,G> PBMG>LL PAH BFIK>LL>= F> :L F
LM:M>= ABL ;> EB>? MA:M KB;;HGL :G= ;KH:= LBEDL :K> :L

I>KA:IL I>K <>GM <A>:I1>K R>M L K>@:K=L FHLM @HH=L

@N>LL OHF> @HH=L A> L:B= :K> <>KM:BGER JNBM> :L <A
LING LBEDL :G= <>KM:BG LFHHMA ?:<>= L:MBGL G= BM BL
BG?HKF>= H;L>KO>K A:L IN;JEB<ER >QIK>LL>= MA> HIBGBHC(
K> LH <A>:IER F:=> MA:M :G >QIHKM MK:=> BG MA>F BL :FI
?NMNK >

1A> ?2:<M MA:M MA> F:D>NI H? MA> F>KB<:G INK<A:LBG@ <
MA:M H? ?HK>B@G <HNGMKB>L :==L MH MA> =B??B<NEMB>
BFIHKM>= F>K<A:GM PAH A:= ;>>G EB?>EHG@ BG MA> MK
EFHLM BFIHLLB;E> MH <HFI:K> F>KB<:G KB;;HGL PBMA ?H
F:=> ?HK HNK @>G>K:E MK:=> K> H? @HH= JN:EBMR ;>N
<HGLNFIMBHG BG "NKHI> MAHN@A GHM LH <AHB<> :L PA:NMN
LMBEE >QIHKM>= MH MA> 2GBM>= OM:M>L ?HK HNK HPG KB
F>KB<:G F:KD>M _:G >GHKFHNL GNF;>K H? INK<A:L>KL PAI
MAHN@A GHM :??EN>GM :G= PAH ;NR : LM:IE> :KMB<E> H?
F>KB<:G F:GN?:<MNK>KL MH MNKG HNM @K>:M JN:GMBMB?:
R>M GHM OBE>ER <A>:1 1A>L> :K> F:=> HG O>KR E:K@> EF
PB=>PAB<A :K> KNG ?:LM>K MA:G :K> EHHFL BG "NKHI>:G <
R:K=:@> MH ;> MNKG>= HNM :M EHP <HLM I>K IB><> EE M.
MA> @K>:M BFIKHO>F>GML BG F>KB<:G LBED @HH=L =NKB
;> MM>KF>GM H? MA> JN:EBMR :G= M:LM> MA> @K>:M>K O:
IKB<>L

,G MA> PAHE> MA> <HG<ENLBHG L>>FL P:KK:GM>= MA:M M
ITKH:<A MH : LN<<>LL?NE :IIEB<:MBHG H? IKHM><MBHG MH
IITKH:<A BL MH <HFIE>M> LN<<>LL AHP @HH= MA> IKHLI><
=B??B<NEM MH L:R NM BM L>>FL ;> RHG= JN>LMBHG MA:M
MA> =HF>LMB< BG=NLMKR :G6= MA:M ;HMA BG BML M><AGB
BML IKH=N<ML MH MA> =>F:G=L H? MA> =HF>LMB< F:KD>M
>Q<>EE>G<B>L A:0> ;>>G LAHPG 1A> I><NEB:KBMB>L H? VN
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LM:G=BG@ MK:=BMBHGL H? MA> BG=NLMKR BGM>KIHL>= : M
:EFHLM <>KM:BGER A:O0O> IK>O>GM>= O>GMNK>L BGMH MAB
IKHM><MBHG HFI>MBMBHG :FHG@ MA> =HF>LMB< IKH=N<:
IKB<>L =BLIE:<>= MA> ?HK>B@G>KL BG MA> FHLM BFIHKM
‘NK=>G H? MA> =NMB>L LH ?:K :L : ;NK=>G K>F:BG>= :M :E
K:M>L BG=B<:M>=

1ABL @>G>K:E <HG<ENLBHG BL GHM P>:D>G>= ;R : <HFI:KE
=>0>EHIF>GM BG HMA>K <HNGMKB>L 1A> <HGMK:LM ;HMA
:G= OPBMS>KE:G= BL BGLMKN<MBO> 1A> HE=>K MRI> H? L
"G@E:G= NG=>K ?K>> MK:=> &M P:L GH ;> MM>K :=:IM>= MH
"G@QE:G= MA:G H? MA> 2GBM>= OM:M>L BM =B= GHM H??>K
"G@QEBLA BG=NLMKB>L BML =BL:II>:K:G<> <:GGHM ;> K>:LF
LBED BG=NLMKR A:L BG=>>= :KBL>G BG "G@E:G= L>E? LNI
HPG>KL :G= MH MA> <HNGMKR NM BM BL FH=>LM BG LBS>
MH MA> RHNG@ F>KB<:G @B:GM 4AH <:G L:R PA>MA>K : L
A:0O> =>0>EHI>= BG $K>:M KBM:BG NG=>K AB@A IKHM><MB
BGO>GMBHG K:IB= <A:G@> :G= BFIKHO>F>GM PHNE= A:0>
IKH=N<> >0>G MA:M LN<<>LL LMBEE PBMA :G NG<>KM:BG
>>G :<AB>0>= BG MA> 2GBM>= OM:M>L >:KBG@ BG FBG=

BG=NLMKB>L MA>BK M>G:<BHNL :=A>K>G<> MH P:RL P>EE
>Q<>EE>G<> BG MA> @HH=L H? >LM:;EBLA>= IHLBMBHG H(
IKHLI><M >QBLM>= H? >O>GMN:E @:BGL NG=>K IKHM><MBH
MA>BK ;>LM NG=>K ?K>> MK:=> |G MA> HMA>K A:G= MA> §%
:ELH A:0> LAHPG BG MA> LBED BG=NLMKR :L >EL>PA>K>

BG=NLMKB:E KV@BF> :G= MA> G>P 1A> F:<ABG> A:L <HGJ!
H? MA> ?B>E= R>M GHM MH MA> <HFIE>M> =BLIE:<>F>GM |
1A> IN:GMBM:MBO> @KHPMA H? MA> $>KF:G LBED F:GN?:<|
BG MA> 2GBM>= OM:M>L MA> JN:EBM:MBO> :=0:G<> ELH A
> =B??B<NEM MH L:R AHP ?:K MA> IKHM><MBO> IHEB<R A:
?:K MA:M IHEB<R <:G ;> CNLMB?B>= HG MA> @KHNG= H? A:
BG=>I>G=>G<> 1A> <:L> PHNE= L>>F E>LL LMKHG@ BG $>k
1A> $>KF:G BG=NLMKR A:L HE= KHHML MA> :IIEB<:MBHG H
LMBFNE:MBG@ MA> F:<ABG> A:L A:= GH LN<A LP>>IBG@ O
MA> E:K@>K IKH;E>F AHP MH >QIE:BG MA> >QMK:HK=BG:KR
MK:GL?HKFBG@ MA> $>KF:G I>HIE> $K>:M IHEBMB<:E :G= |
1A> NG;B:L>= ABLMHKB:G PA>G A> <HF>L BG E:M>K MBF>L
I>KLI><MBO> MABL F:KO>EEHNL <A:G@> PBEE IKH;:;ER <H
<HFF>K<B:E IHEB<R H? MA> G:MBHG P:L :FHG@ MA> E>:LM
<HG<ENLBHG BG @>G>K:E LBFBE:K BL EBD>ER MH ;> K>:<A
MA> LA:K> H? IKHM><MBHG BG <:NLBG@ HK >0>G FH=B?RB
:=0:G<> PBEE ;> ?HNG= FN<A E>LL MA:G MA> O>A>F>G<> H
PHNE= BFIER NM BG MA> I:KMB<NE:K <:L> P> :K> A>K> <H
F:GN?:<MNK> : =HFBG:GM BG?EN>G<> ?KHF MA> IKHM><M
GHK <:G BM ;> =>GB>= MA:M MABL BG?EN>G<> A:L LAHPG F
MA:G MA> ?K>> MK:=>KL :K> =BLIHL>= MH :=FBM
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, NK LNKO>R H? MA> LBED BG=NLMKR MANL K:BL>L FHK> JN
MA:M IKHM><MBHG A:L <:NL>=: @K>:M BG=NLMKR MH LIKB
?HK F:BGM:BGBG@ MA:M MA> @KHPMA A:L ;>>G JN:EBM:MB
BEENLMK:M> MA> O:EB=BMR H? MA> :K@NF>GM ?HK IKHM>-
IKHM><MBHG A:L ;>>G LH AB@A :G=LH EHG@ <HGMBGN>=
?: <ML H? >LL>GMB:E LB@GB?B<:G<> 4> <:GGHM ;> LNK> A
MA> F>KB<:G LBED F:GN?:<MNK> G BG<BLBO> K>=N<MBH
MA:M F:=> BG MA> M:KB?? :<M H? _PHNE= LAHP PA>MA->
BG=>1>G=>G<> A:L K>:EER ;>>G :L <HGLB=>K:;E> :G= :L IKF
MH ;> ?KHF >0B=>G<> FHK> HK E>LL BG<HG<ENLBO> BG N
.:HEBMBHG H? =NMB>L EBD> MA:M PAB<A "G@E:G= F:=> B(
MA> >O>GMN:E >G= H? IKHM><MBHG MH RHNG@ BG=NLMKB
BG=>1>G=>G<> :;:BEBMR MH LNIIER MA> <HFFH=BMB>L :L <
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &3 A:IM>K 53&&

1A> HMMHG *:GN?:<MNK> -KH@K>LL ,? 1A>

1A> <HMMHG F:GN?:<MNK> A:L : ABLMHKR O>KR =B??>K>G|
MA:M H? MA> LBED F:GN?:<MNK> &M BL GHM : RHNG@ BG=
OM:M>L :L BG "G@E:G= BM P:L MA> >:KEB>LM H? MA> M>Q
IHP>K =KBO>G F:<ABG>KR :G= ?HK MA> FH=>KG ?:<MHKR 1
'FHG@ F:GN?:<MNK>L H? :GR DBG= 1A> >IH<A F:DBG@ <A:
<:L> ;R MA> >0>G :G= AHFH@>G>HNL JN:EBMR H? MA> K:P
:7NG=:GM LNIIER HMMHG P:L LN;C><M>= PBMA <HFI:K:MBC
IKH<>LL>L 1A> L:F> <:NL>L PAB<A F:=> MA> BG=NLMKR MA
MH ;> :??><M>= ;R MA> "G@EBLA BG=NLMKB:E K>OHENMBH
2GBM>= OM:M>L >BG@ IK>XFBG>GMER : F:<ABG> NLBG@ E
:G= LN<<>LL?NEER IKHL><NM>= ;R MA> F>KB<:GL :G= >LI:

1A> <HMMHG F:GN?:<MNK> @K>P NI _MH K><:IBMNE:M> LNF
BGM>KKNIM>= ?HK>B@G MK:=> PAB<A IK><>=>= MA> P:K H*
P:K NGMBE &M P:L LRLM>F:MB<:EER :G= LN<<>LL?NEEF
MA> >:KER IKHM><MBO> FHO>F>GM PAB<A L>M BG PBMA M/
NGLA:D>G GHMPBMALM:G=BG@ MA> @K:=N:E K>=N<MBHG H
NG=>K MA> IKHOBLBHGL H? MA> <HFIKHFBL> M:KB?? :<M H

IE:<> BG MA> =><:=> I>KA:IL LMBFENE:M>= ;R MA> AB

H? ;NM :M :EE >O>GML GHM <A><D>= ;R MA> EHP>K =N
M H <HMMHG @HH=L P>Kudvhlblre@=NMR=HV®H IEBEF{EG M

:G= ?KHF M H MH HG> H? ;NM I>K <>GM 1A> BG=NI

@K>P MH E:K@> =BF>GLBHGL =NKBG@ MABL I>KBH= H? FH:
‘M AHF> ;NM BM K>:<A>= HNM MH ?HK>B@G F:KD>ML <H(
=>0>EHI>= _<HG<ENLBO> IKHH? B? GHM H? <HFIE>M> BG=
>0>KR ;K:G<A M E>:LM H? : LM:@> H? =>0>EHIF>GM MH P
"K@NF>GM <HNE= GH EHG@>K :IIER

+>0>KMA>E>LL MA> ?NKMA>K @KHPMA H? MA> BG=NLMKR |
JN>LMBHGL PAB<A K> K>E:M>= MH MA> :K@NF>GML ?HK IK
LHF> HMA>K JN>LMBHGL PAB<A ;>:K HG MA> FHK> @>G>K:E
=BOBLBHG H? E:;HK 1H MA>L> :MM>GMBHG PBEE ;> @BO>(

1A> K:M>L H? =NMR HG <HMMHG @HH=L LBG<> M>EE : L
M:KB?? :<M H? >G:<M>= ;>?HK> MA> P:K &4d><B?B< =NM
valorem=NMB>L H? G = PBMA MA> =><E:K>= BGM>GMB

IKH;:;ER PBMA MA> >??><M H? LBFIER <A:G@BG@ MA> F>N
M:KB?®M MA> <A:G@> MH MA> LI><B?B< LRLM>F LHHG E>=
INKBG@ MA> P:K MA> |IKB<> H? K:P <HMMHG P>GM NI MH >
IKB<> ?HK P:L HO>K ?B?MR <>GML : IHNG= BG @HE= :C
MA> P:K BM <HGMBGN>= MH ;> :M : AB@A E>O>E +HM NGM
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=B= BM ?:EE MH LHF>MABG@ EBD> MA> GHKF:E ?B@NK>L
IK>O:BE>= ;>?HK> 1A> |IKB<>L H? <HMMHG @HH=L P>GI
;> BG@ H? <HNKL> FHLM F:KD>= BG MA> A>:0B>K :G= <A>:
F:M>KB:E P:L MA> E:K@>LM BM>F BG MA> >QI>GL>L H? IKH
=NMB>L P>K> K:BL>= <HKK>LIHG=BG@ER L MA> IKB<>L H*
NI ?BO> ?HE= LH MA> =NMB>L HG MA> @HH=L P>GM NI BG
@K:=> H? NG;E>:<A>= <EHMA ?HK >Q:FIE> MA> K:M> BG
;><:F> ?BO> <>GML I>K R:K= BG

1A> IKB<> H? <HMMHG ;>@:G MH =><EBG> :L LHHG :L MA> |
=><EBG>= @K>:MER 1A> =NMB>L HG <HMMHG @HH=L :L K:|
A>:0B>K "O>G MA> K:M>L ?BQ>= BG A:= ;>>G IKHAB;BM
H? ;><:F> O>KR A>:OR H?M>G IKHAB;BMHKR HG @HH-=I
K>=N<MBHG P:L MH A:0> ;>>G >QI><M>= ;NM BM P:L EHG
F:=> LMBEE E>?M : AB@A K:G@> H? K:M>L ON<A P:L MA> <
LMN=>GML H? HNK M:KB?? ABLMHKR PBMA :EE MA> IKHM>:
MA>BK IKHEHG@>= K>M>GMBHG E:K@>ER MAKHN@A BG>K!
; ><HF> LH > QMK>F> &G MA> <:L> H? <HMMHGL MA> =NMB?:
IBM<A BG P>K> GHM HO>KA:NE>= LRLM>F:MB<:EER NG|
"O>G MA>G MA>R P>K> K>=N<>= MH ?B@NK>L MA:M E>?M M
@K:=>L H? @HH=L 1A> =NMR HG MA> EHP>LM <E:LL P:L E>
R:K= :FIER LN??B<B>GM MH LANM HNM :GR IHLLB;BEBMR F
HMA>K @K:=>L K>F:BG>= <HKK>LIHG=BG@ER AB@A &G MA
?7M>K _MAHL> H? G = _MA> L:F> IKH<>LL H-’
H? MA> =NMB>L HG MA> <A>:I>K @K:=>L P:L <HGMBGN>= |
<E:LL A:= @HG> =HPG MH HG> <>GM : R:K= |K><BL>ER MA:
L:?> K:M> OH P>K> MA> <HKK>LIHG=BG@ K:M>L HG MA> E
H? MA> <H:KL>K <HNGML :G= HG MA> <A>:|l :G= F>=BNF @Kk
BG MA> @K:R HK ;E>:<A>= HK IKBGM>= :G= =R>=

*>:GPABE> :L MA> IKHM><MBO> LRLM>F P:L >QM>G=>= :G=
11>:K>= 1A> LI><B?B< =NMB>L P>K> =B??>K>GMB:M>= FHK
PBMA MA> K>=N<MBHG H? MA> K:M>L HG MA> EHP>K <E:LL:
BG<K>:L> BG MAHL> HG MA> =>:K>K @HH=L &G >:<A LN<<>
MA:M H? P:L F:BGM:BG>= MA> LI><B?B< =NMB>L ;>BG
GNF;>K H? MAK>:=L |I>K LIN:K> BG<A H? <EHMA :G= MA>G
yE>:<A>= =R>= |KBGM>= &G MA> <ML H? G = LMBE
=B??>K>GMB:MBHG P:L :==>=  MA> GNF.eMA2 RBIB@EAM K=
I>K LIN:K> R:K= MA> ?:;KB<L PBMABG >:<A <E:LL ;>BG@ LI
P>K> EB@AM>K BG P> B@AM &M BL GHM BFIHKM:GM ?HK M.
<A:G@>L BG =>M:BE BM PBEE LN??B<> MH BG=B<:M> MA>
=NMB>L HG MA> ?BG>LM ?:;KB<L 1A> F:QBFNF P:L BG
<>GML BG <>GML :G=-BKM :G= lck>EMH? MA> L:F>
M>G=>G<R P:L MA> BG<K>:L> BG aAdoreK@VE>>MX: M>  MA>
F:GN?:<MNK>L H? <HMMHG GHM LI><B?B<:EER >GNF>K:M>=
=NMR H? I>K <>GM BG HG> H? I>K <>GM BG
G = I>K <>GM 1A> <HMMHG L<A>=NE> <HFI:K:MBO>E
>QMK>F>ER <HFIE>Q _LH FN<A LH MA:M MA> LB@GB?B<:G<
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=NMR P:L =B??B<NEM MH ?HEEHP :G= MA> K:M>L ;><:F> LN
F:GBINE:MBHG BG=B<:M>= ;R MA> M>KF CHD>K 1A> NGNL
<HMMHG L<A>=NE> H? @:0> HITHKMNGBMR ?HK O>BE>=
PAB<A <HGMKB;NM>= FN<A MH MA> ?>>EBG@ H? LNLIB<BH(
BG MA> NEMK: IKHM><MBHGBLM L>KB>L

1A> M:KB?? H? BM G>>= A:K=ER ;> L:B= F:=> : @K>:M
<HFIEB<:M>= LMKN<MNK> &M LN;LMBMNM>= ?HK MA> F:LL

LBFIE> LRLM>FadValoredrh=NHWIBI>L 1A>L> P>K> @K:=>= K:G@
FBGBFNF H? I>K <>GM MH : F:QBFNF H? I>K <>GM 1A>
<>GM P:L HG MA> <H:KL>LM R:KGL MA> AB@A>LM I>K <
?.;KB<IA> <A:G@> BG MA> ?B@NK>L H? MA> LM:MNM> ;HHD
AI>:K IK>L>GMER MA> >??><M HG MA> <HMMHG F:GN?:<MN
,GER HG MA> ?BG>K @HH=L P:L MA> K>=N<MBHG H? K>:E <
MA>L> |:@>L BM BL LMBEE NG<>KM:BG PA:M PBEE ;> N\
?BG>K @HH=L

4A:M >??><ML <:G ;> MK:<>= MH MA> AB@A =NMB>L F:BGM:
MA:M ?HEEHP>= MA> <BOBE P:K 1AHL> HG ?:;KB<L H? <A>:
MA> BG=NLMKR _P>K> JNBM> IKHAB;BMHKR 1AHL> HG ?BG
IKHAB;BMHKR P>K> INM NI GHM<A ;R GHM<A BG MA> LN<<:
=>LB@G H? IKHFHMBG@ MA> F:GN?:<MNK> H? LN<A @HH=L
MK:=>K FB@AM ;> E>= MH IK>=B<M MA:M MA> >QMK>F> K:M
>Q<ENLBHG H? ?HK>B@G <HFI>MBMBHG L K>@:K=L MA>F
LM:@G:MBHG BG MABL I:KM H? MA> =HF>LMB< BG=NLMKR
K:M>L HG MA> =>:K>K @HH=L FB@AM ;> >QI><M>= ;R MA> |
MH MA>BK BFIHKM:MBHG :G= <:NL> =HF>LMB< @HH=L MH ;=
;KBG@ :;HNM LHF> K>LNEML H? MA> RHNG@ BG=NLMKB>L N
G>PER HI>G>= ?HK MA> F>KB<:GL :G= :MM:BGF>GM H? BG
BG=B<:MBHGL H? LHF> IIKH:<A MH BG=>1>G=>G<>

#BKLM : @>G>K:E LNKO>R F:R ;> F:=> H? MA> @KHPMA H? |

?HEEHPBG@ ?B@NK>L BG=B<:M> AHP LM>:=R :G= @K>:M P:
IKH=N<MBHG AHP <HFI:K:MBO>ER LF:EE P>K> MA> BFIHKM
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,11,+ $,,!0 o
3:EN> H?
+H H? HMMHG 2L>= -KH=N<M&FIHKML
+H H? OIBG=E>*BEEBHSKLHGL*BEEBHGBEEBHG
6> KLM:;EBLAFBEEMBHAGING=LFIEHR>fHEE:KL!'HEE:KL

_0>> HI>E:G= | 1A>L> :K> MA> <>GLNL ?B@NK>L IN:E
H? MA> LM:M>= R>:KL ;NM K>?>KKBG@ MH MA> <HG=BMBH
eg,MA> ?B@NK> H? @BO>L BG?HKF:MBHG HG MA> BG=N

&M PBEE ;> L>>G MA:M MA> =HF>LMB< BG=NLMKR @K>P K:I
LBG@E> BG=B<:MBHG H? MA> >QM>GM :G= @KHPMA H? LNc<
F:GN?:<MNK> BL BG MA> GNF;>K H? LIBG=E>L :G= HG MAB
LN??B<B>GMER :<<NK:M> 1A> LIBG=E>L BG P>K> FHK>

_MP>GMR L>0>G FBEEBHGL :L <HFI:K>= PBMA :;HNM ?B
@KHPMA BL BG=B<:M>= ;R MA> <HGLNFIMBHG H? K:P <HMM
1A> O:EN> H? MA> IKH=N<M : ?B@NK> MH ;> NL>= PBMA FN
G>:KER ?BO> ?HE= 1A> GNF;>K H? I>KLHGL >FIEHR>= BG<|
MAK>> ?HE= :G BG=B<:MBHG H? : @KHPBG@ >??><MBO>G:
F:GN?.:<MNKBG@ BG=NLMKR F:R ;> >QlI><M>= MH LAHP 1A>
>LM:;EBLAF>GML BL :ELH BG :<<HK= PBMA MA> @>G>K:E M
BL HG : E:K@>K L<:E> MA> BG=BOB=N:E >LM::EBLAF>GM :>
>LM:;EBLAF>GML =H>L GHM D>>1| Il:<> PBMA MA> @KHPBG@

1A> BFIHKML HG MA> HMA>K A:G= LAHP GH <HGLB=>K::E>
=><:=> L BG MA> <:L> H? LBEDL MA>R K>F:BG GHM ?:K 2?1}
i ><HF> : LM>:=BER =BFBGBLABG@ IKHIHKMBHG H? MA> MH|
O:EN> LMBEE GHM O>KR ?:K ?KHF HG> MABK= H? MA> =HF
HG> M>&MABEE ;> LAHPG IK>L>GMER MA:M MA>L> @>G>K:
>QIE:G:MBHG 1A> <HGMBGNBG@ BFIHKML :K> BG E:K@> I:
<HFI>M> PBMA MA> =HF>LMB< IKH=N<ML :K> >0>G E>LL <H
BG=B<:M> &M BL <E>:K AHP>0>K MA:M : O>KR @K>:M BG-
IE:<> PBMABG MA> <HNGMKR %>K> :ELH MA> IKHM><MBO>
LN<<>>=>= BG :MM:BGBG@ :M E>:LM HG> H;C><M _: @K>:M
E>LL>GBG@ =>1>G=>G<> HG BFIHKML

-KH<>>=BG@ GHP MH : FHK> =>M:BE>= <HGLB=>K:MBHG H?
BG=NLMKR E>M :MM>GMBHG ;> @BO>G ?BKLM MH MA> F:G|
P:L MA> >:KEB>LM MH ;> >LM:;EBLA>= :G= MA> HGER HG>
L A:L CNLM ;>>G GHM>= BM L>>FL MH A:0> :EK>:=R K>:<A
BG=>1>G=>G<> 1A> ?HK>B@G KBMBLA <HFI>MBMHKL P>K
MBF>L H? >Q<>IMBHG:E =>IK>LLBHG BG MA> ?HK>B@G F:KI
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L<:E> A:= ;>@NG "O>G MA> <HFI:K:MBO>ER FH=>K:M> =NM
IKHAB;BMHKR HG MA> <A>:I>K @HH=L MA>R P>K> IKHAB;B!
A:E? <>GMNKR :?M>K MA> P:K =NMB>L H? 1A> =HF>LME
A:L MA>K>?HK> @HG> BML HPG P:R JNBM> NGMKHN;E>=

1ABL I:KM H? MA> <HMMHG F:GN?:<MNK> K>F:BG>= :?7M>K
R ?2:K MA> FHLM BFIHKM:GM &G MA> <>GLNL K>IHKM |
EFHLM MAK>> ?HNKMAL H? :EE MA> PHO>G @HH=L K>IHK
<H:KL> HK F>=BNF <HNGML _IKBGM <EHMAL LA>>MBG@L

:G= LMKBI>L =N<D ;G=K :HG@BAG&®? H? MA> R:KG LING BG F
P:L BG :G= BG H? MA> EHP <HNGML M H NL>= ?F
#BO> LBQMAL H? MA> K>F:BG=>K P:L H? <HNGML LMBEE EH
EHP F>=BNF_<{HNEB8MA>K PHK=L HGER HG> MP>E?MA H? MA:
IHNG=L <HNE= ;> K><DHG>= L LING ?HK MA> ?BG> HK ;>N\
@KHPMA PAB<A A:L M:D>G IE:<> BG MA> BG=NLMKR A:L MA
K:G<A EK>:=R ?BKFER >LM:;EBLA>= ;>?HK> MA> LRLM>F F

4BMA MABL @KHPMA BG MA> F:GN?:<MNK> H? MA> HK=BG:¥
<A:G@> A:L M:D>G IE:<> BG @>H@K:IAB<:E =BLMKB;NMBHG
FB==E> LM:M>L P>K> :EFHLM MA> LHE> L>:ML H? MA> BG=N
MHHD IE: <> BG MA> LHNMA <AB>?ER BG OHNMA :KHEBG:
'R MABL K>@BHG ;><:F> <HFI:K:;E> BG BFIHKM:G<> PBNM
@HH=L F:=> BG MA> LHNMA A:0> ;>>G :EFHLM >Q<ENLBO>E
<BK<NFLM:G<> A:L FN<A :??><M>= MA> <A:K:<M>K H? MA> |
FBEEL >LI><B:EER MAHL> H? +>P "G@E:G= ?>EM MA> <HF
<A>:I>K @K:=>L :G= MNKG>= FHK> MA:G ;>?HK> MH MA> ?B
BG=NLMKR MA>K>?HK> MA> =BO>KLB?B<:MBHG A:L ;>>G (
BG=B<:M> 1A> ?BG>K @HH=L :K> F:=> :EFHLM >Q<ENLBO>E
"G@E:G= :G= A>G<> MA>R ?HKF BG MA> E:LM F>GMBHG>=
<HGLMBMN>GM MA:G MA>R =H BG MA> <HNGMKR :M E:K@ >
MA> F:GN?:<MNK> BL LMBEE _@8A MG<VNL MAA :OA>BIGREN HE <
MA> @K>:M @KHPMA BG MA> LHNMA :G= MA> M>G:<BHNL A
GHKMA PBEE ;> <HGLB=>K>= L P> IKH<>>=

*HK> LB@GB?B<:GM AHP>0>K MA:G MA> OHENF> H? @KHF
H? MA> <HMMHG F:GN?:<MNK> HMA MA> <A:G@>L PAB<A |
:G= MAHL> PAB<A ?:BE>= MH M:D> |E:<> :K> BGLMKN<MBO>
MA> <A>:I>K @HH=L MA:M F:<ABG>KR :G= F>MAH=L P>K> K:
@HH=L MA>K> A:L ;>>G E>:LM M>G=>G<R MH =BO>K@>G<>
KBO:EL >LI><B:EER H? $K>:M KBM:BG &M PBEE ;> <HGO>
M><AGB<:E <A:G@>L MA:M FHLM :??><M>= MA> F>KB<:G B!
<HGLB=>K:MBHG H? MA>BK ;>:KBG@ HG MA> M:KB?? IKH;E>

INKBG@ MA> A:E? <>GMNKR MA> MPH ?NG=:F>GM:E IKH<>L

P>:0BG@_NG=>KP>GM <A:G@>L :EFHLM K>OHENMBHG:KR :
PAB<A <HGLMBMNM> MA> ;NED H? MA> F>KB<:G HNMINM
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&G LIBGGBG@ MA> @K>:M <A:G@> A:L ;>>G MA> >QMK:HK=
:G= MA> =><EBG> H? FNE> LIBGGBG@ 1A> ?HEEHPBG@ ?B
AL M:D>G IE:<>

,11,+ 0-&+!1)"0 &+ 1%" 2+&1"! 01 1"0

/IBG@
*NE>
1HM:E

_ HI>E:G= Census Bulletin of 1914, +H L>I:K:MBHG H? MA> MPH |
LIBG=E>L P:L F:=> BG MA> <>GLNL H?

&M PBEE ;> L>>G MA:M MA> GNF;>K H? KBG@ LIBG=E>L A:L
s LHENM>ER :G= K>E:MBO>ER 1A> GNF;>K H? FNE> LIBG=E
BG<K>:L>= :M :EE 1AHN@A MA>K> P:L LHF> @:BG BG MA> |

EHLL ?HEEHP>= ?KHF M H LH MA:M BG MA> E:LM G:F
LIBG=E>L >Q<>>=>= ;NM EBMME> MA:M H? M MA> HNM
NL> A:E? :G= A:E? ‘M MA> <EHL> MA> KBG@ LIBG=E>L

:G= <HGLMBMNM>= ?BO> LBQMAL H? MA> MHM:E

1A> FNE> LIBG=E> BL BG >LL>GMB:EL MA:M BGO>GM>= ;R N\
K>OHENMBHG H? MA> > B@AM>>GMA <>GMNKR L I>K?><M>
IE:<BG@ H? : EXK@> GNF;>K H? LIBG=E>L HG : LBG@E> LM:
:G= ?KH LIBGGBG@ HG BML FHO>F>GM HG> P:R HGER :G=
LIBGGBG@ HG MA> K>MNKG FHO>F>GM /BG@ LIBGGBG@ B
K><>GMER H? PB=> NL> 1A> >LL>GMB:E H? MA> =>0B<> BL
l:LL>L MA> KHOBG@ MA> LFHHMA>= :G= I:KMBMBHG>= LEB
BL @BO>G MA> MPBLM PAB<A INEEL MA> ?B;K>L MH@>MA>|

BM <:F> BGMH >QM>GLBO> NL> BG MA> 2GBM>= OM:M
P:K :G= I:KMB<NE:KER BG MA> =><:=> ?KHF M H BM
: L>KB>L H? LN;LB=B:KR <A:G@>L :G= MHHD MA> <HFF:G=E
BG=B<:M>= ;R MA> ?B@NK>L CNLM @BO>G

1A> BG=NLMKB:E =B??>K>G<>L ;> MP>>G MA> MPH F>MAH=L
>GM>KBG@ HG MA> <HFIEB<:M>= F><A:GB<:E =>M:BEL 1A>
<H:KL>K R:KGL ?HK ><HGHFR H? Ll:<> ?HK E:K@> L<:E> H
H? LIBGGBG@ :G= P>:0BG@ BG MA> L:F> >LM:;EBLAF>GM P
F>KB<:G FBEEL :G= E:LM ;NM GHM E>:LM 7?HK MA> NMBE
KBG@ LIBGL <HGMBGNHNLER GHM BGM>KFBMM>GMER :L =
P>EE :L ?7HK HMA>KL MA> KBG@ IKH=N<>L FHK> |I>K LIBG=
MA> R:KG :G= A>G<> BL :0:BE:;E> IKBF:KBER ?HK MA> <H:
BFIKHO>F>GM A:L F:=> BM :O0:BE:;E> ?HK R:KGL E>LL <H:KL
BML NL> &M RB>E=L R:KG <HFI:K:MBO>ER A:KLA :G= GHM
G>>=eg,?HK FHLM AHLB>KR HK PA>K> FN<A LBSBG@ BL MH
<HFFHGER =HG> BG "G@E:G= 1A> KBG@ PBG=L MA> R:KG
I1IK><B:;E> LBS> :G= P> B@AM :G= MA> R:KG MANL PHNG=
MH MK:GLIHKM MA:G MA:M PAB<A <HF>L ?KHF MA> FNE> %
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LI><B:EBS:MBHG ;>MP>>G LIBGGBG@ :G= P>:0BG@ KBG@
F>KB<:G IK:<MB<> H? <HF;BGBG@ MA> MPH BG HG> >LM:;E

->KA:IL FHLM BFIHKM:GM H? :EE BL MA> =B??>K>G<> BG M/
*NE> LIBGGBG@ BL : MK:=> :G= F:BGER : F:G L MK:=> 1A>
HK :M E>:LM <HF>L <EHL> MH MA:M @K:=> &G $K>:M KBM:
A:L ;>G LM:M>= MH MA> IK>L>GM PKBM>K ;R <HGO>KL:GM
@KHPG NI BG : FBEE <:G ;><HF> : @HH= FNE> LIBGG>K 1A
>Q:@@>K:M>= ;NM =HN;ME>LL K>LML HG : ;:LBL H? ?:<M *
MA>R <:GGHM ;> K>:=BER K>IE:<>= PA>G MA>R LMKBD> 1A
F:GN?:<MNK>KL H? ;> BG@ : MNK;NE>GM :G= NGKNER L>M |
H? K><KNBML BGMH MA> MK:=> H? A:OBG@ : MK:=> NGBHG
BG=B<:MBHGL MA:M MAHN@A MA> =>@K>> H? LDBEE F:R ;:
LHF> H? MA> JN:EBMB>L H? MA> LDBEE>= A:G=B<K:?MLF:G
‘NMHF:MB< G>>=L E>LL <HGMBGNHNL :G= :E>KM P:M<ABG
>BMA>K H? LMK>G@MA HK LDBEE /BG@ LIBGGBG@ A:L ;>>
OM:M>L =NKBG@ MA> A:E? <>GMNKR :G= MA> BFIKHO>F>G!
F:DBG@ MA> F:<ABG>KR FHK> L>E? :<MBG@ E>LL BG G>>=
K>:D=HPG :G= K>1:BK /BG@ LIBGG>KL :K> :EP:RL PHF>G :
>:LBER MK:BG>= :G= >:LBER K>IE:<>=

1A> =B??>K>G<> BG MA> G>>=>= JN:EBMR H? E:;HK @H>L ?
=BLMKB;NMBHG H? FNE> LIBG=E>L :G= KBG@ LIBG=E>L BG
BG=NLMKR *NE> LIBGGBG@ BG MA> 2GBM>= OM:M>L BL <H
"O>G MA>K> BM BL HO>KLA:=HP>= ;R BML KBO:E PABE> BC
LIBGGBG@ :M :EE 1A> ?B@NK>L ?KHF MA> >GLNL H?

1A> IKH@K>LL H? BGO>GMBHG BG KBG@ LIBGGBG@ F:<ABC
H? 6:GD>> F:<ABGBLML :G= F:GN?:<MNK>KL >QI>KBF>GM>=
H? MA> =>0B<> OB>= PBMA >:<A HMA>K BG H??>KBG@ MA:

O:KB:GML :==>= BFIKHO>F>GM MH BFIKHO>F>GM NGMBE ;
LNKOBO:E MA> P>EE GB@A I>K?><M F:<ABG> P:L =>0>EHI>
FBGNM> A:= ;>>G BG :G= ;><:F> 'R 1A> HI:

LIBG=E> P:L =><E:K>= ;R MA> ?HK>FHLM >QI>KM MH ;> LH
PHNE= L>>F :L MAHN@A GH <AGSMD >2LMP-XKKM ACM NBW>-MA> LI
K>OHENMBHG P:L K:BL>= MH I>K FBGNM> >0>G MH FF
?B@NK> ;>BG@ :II:K>GMER MA> F:QBFNF ?HK+MA> =>0B<>
FHK> E:;HK GH FHK> IHP>K GH FHK> Ll:<> P>K> K>JNBK>-=
MA> =HN;EBG@ H? LI>>= F>:GM : =HN;EBG@ H? HNMINM

"O>G FHK> BFIHKM:GM MA:G MA> <A:G@>L BG LIBGGBG@ P
"EK>:=R ;>>G GHM>= P>:0BG@ P:L <:KKB>= HG ;R F>KB«<:(
LN<<>LL ?KHF MA> O>KR ;> @BGGBG@L H? MA> FH=>KG M>(
P:LINM BGMH NL> G:R OBKMN:EER BGO>GM>= BG MA> <H
<HGM>FIHK:G>HNLER PBMA BML B GMK H-BK4<WB M G BKG 'H>QVEA
GBG>M>>GMA <>GMNKR MA> P>:0BG@ IKH<>LL>L BG F>KB
H:L>KO>K MH ;> :M E>:LM >IJN:E MH MAHG>= BG MRA@E:G= |>
<EHLBG@ =><:=> H? MA:M <>GMNKR : G>P BGO>GMBHG MA
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I>K?><M>= BG MA> 2GBM>= OM:M>L :G= :=HIM>= :EFHLM NG
F>=BNF @HH=L

1A> HK=BG:KR IHP>K EHHF BG : L>GL> BL :NMHF:MB< MA>
‘MM>G=:GM PAH LBFIER L>>L MA:M MA> F:<ABG> KNGL :L B
AHP>0>K O:KB>L @K>:MER :<<HK=BG@ MH MA> G:MNK> H?
@HH=L MA> IHP>K EHHF P>:0>K <:G HI>K:M> ;NM HG> EHHTF
>?HK> ABF :G= A> FNLM A:O> LHF> H? MA> JN:EBMB>L H?
<:L> PBMA ?BG>K PHHE>G :G= LBED ?:;KB<L :G= :L A:L :E
PBEE ;> IHBGM>= HNM IK>L>NAPHR ?KX WAHEK G<ABILHH? MA
BG=NLMKB>L PAB<A :K> GHM >:LBER =HFB<BE>= BG MA> 2(
@HH=L H? MA> <A>:I>K @K:=>L MA> IHP>K EHHF A:= EHG@
PA>K> MA> F><A:GBLF E:K@>ER MHHD <:K> H? BML>E? :G-:
LBQ HK > B@AM EHHFL LHF>MBF>L >0>G FHK> ,G> HI>K:M
LN;C><M>= MH MA> F:<ABG> :G= MA>K>;R : EBFBM:MBHG A
PHKDBG@ _MA:M H? K>IE:<BG@ MA> LNIIEB>L H? P>?M :L N
PHNG= HG ;H;;BGL :L HG> ;H;;BG BL >FIMB>= ;R MA> EHHF
IE: <> BG MA> LANMME> :G= MA> MAK>:= ?KHF MABL HMA>K
PAB<A FHO>L MH :G= ?KH BG MA> EHHF 1A> <AB>? ;NLBG>
IHP>K EHHF BL MH K>IE:<> ;H;;BGL :L MA>R :K> >FIMB>= |
?K>LA ;H;;BG MH MA> LANMME> ,G MA> :O>K:@> MA> EHHF
FBGNM>L MH :<<HFIEBLA MA>L> MPH <EHL>ER K>E:M>= LM:
MA> <KHPGBG@ MKBNFIA H? <:KKRBG@ HNM ;HMA PBMAHN
F:@:SBG> BL :MM:<A>= MH MA> EHHF <HGM:BGBG@ : LNIIE
‘NMHF:MB<:EER MK:GL?>KK>= MH MA> EHHF LANMME> 1A>
MAK>:=>= :R MA> FHMBHG H? MA> EHHF :G= MABL M:D>L Il
<HFIE>M>ER >FIMB>= HK PA>MA>K BML MAK>:= BL ;R :<<B=
>BMA>K <:L> MA> LANMME> :NMHF:MB<:EER <:M<A>L NI : M
EHHF <HGMBGN>L MH PHKD PBMAHNM BGM>KKNIMBHG 1A>
?K>LA MAK>:= MH MA> ;H;;BG ;R MA> P>:0>R1LLNKDBG@ B|
GHM P>?M MAK>:= ;K>:DL MA> EHHF LMHIL :NMHF:MB<:EE
>G=L 1A> P>:0>K GHP A:L ;><HF> FHK> MA:G >0>K : F>K>
HG MA> EHHFL :G= L>>BG@ PA:M BL PKHG@ PA>G MA>R :K:
‘NMHF:MB< =>0B<>L 1A> <HFFHG>LM <:NL> H? LMHII:@> B
MA> <HFFHG>LM M:LD H? MA> P>:0>K BL MH MB> : ;KHD>G

4>:0BG@ HG MA> FH=>KG IHP>K EHHF PA>MA>K H? MA> :N
MRI> <:EEL ?HK GH LMK>G@MA HK LI><B:E LDBEE &M BL (
KHNMBG> L <HFIE>M>ER L KBG@ LIBGGBG@ OHF> :E>KM(
@>ML MA> I:R H? MA> :O>K:@> ?:<MHKR PHKD>K NM PHEF>
:G= MA>R L>>F MH ;> >JN:EER >??B<B>GM *HK> BFIHKM:GI
:NMHF:MB< EHHF BL MA> IHLLB;BEBMR H? : FHK> AB@AER
L>I:K:M> LM:?? H? RHNG@ I>KLHGL ;HRL HK @BKEL <:G ;
D>>IBG@ MA> F:@:SBG>L <A:K@>= PBMA ;H;;BGL MA> P>:C
<:EE>= HG LHE>ER MH D>>1 ABL HK A>K >R> HG MA> EHHI
=NLMBG@ H? MA> ?EHHKL <:G ;> MNKG>= HO>K MH :GHMA>
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6>M LHF> LDBEE>= E:;HK K>F:BGL BG=BLI>GL:;E> :G= HG |
>0>G FHK> LH MA:G HG MA> HK=BG:KR EHHF 1A> EHHF ?B
FNLM ;> BG :MM>G=:G<> MH <HKK><M :GR =>?><M BG MA>
F><A:GBLF HK HK=>K MA> MK:GL?>K H? : EHHF MH MA> K>|
A:11>G>= 1A> LDBEE>= :KMBL:G BL ;R GH F>:GL =BLI>GL>=
=>0>EHIF>GM H? F:<ABG>KR %BL LIA>K> H? :<MBHG BL F>
MNKG>= PA>K> FHLM G>>=>= 1ABL BL HG> H? MA> K>:LHG|
‘:NMHF:MB< <:G G>0>K ;> MK:GLIHKM>= MH K>@BHGL PA>]
:G= NGLDBEE>= E:;HK ;NM E:;HK H? MA:M DBG= HGER &M
M>G=BG@ :G= ?>>=BG@ &M FNLM ;> LNI>KOBL>= :G= D>IM
:G= >QI>KB>G<>= ?HK>F>G :G= LNI>KBGM>G=>GML :G=: LI
'L MA>L> O>KR EHHF ?BQ>KL %HP>0>K I>K?><M>= MA> F:<
I>K?><M>= _MA> ANF:G A:G= :G= MA> ANF:G ;K:BG :K> LMB

1A> +HKMAKHI :NMHF:MB< EHHF _LH G:F>= ?KHF HG> :FHG
P:L PHKD>= HNM _BEENLMK:M>L L>0O0>K:E F:MM>KL GHM>PH
BGO>GMBHGL &G MA> ?BKLM IE:<> BM P:L =>EB;>K:M>ER
LN<<>LL :?M>K IKHEHG@>= :G= >QI>GLBO> >QI>KBF>GMBG
D>IM :M PHKD HG BM ?HK R>:KL OHF> LBQMR I:M>GML P>K
<HNKL> H? MA> >QI>KBF>GML :G= MA> BGLM:G<> BL HG>

[:M>GM LRLM>F AHP>0>K BEE :=CNLM>= BM F:R A:0> ;>>G
LMBFNE:M> BGO>GMBHG :G= LMBEE FHK> MH IKHFHM> BGO
:G= >QI>GLBO> MKB:E 4A>G ?BG:EER K>:=R MH ;> INM HG

>??B<B>G<R A:= MH ;> @BO>G :G= MA> ?BKF PAB<A =>0>E
:==BMBHG:E >QI>KBF>GM :G= BGO>LMF>GM H? >JNBIIBG@

EHHF P:L ?BKLM NL>= BG F:GN?:<MNKBG@ HG : <HGLB=>K:
IKHH? AB@AER >??><MBO> ;NM G><>LLBM:MBG@ : LMBEE
MA> :NMHF:MB< EHHF BGMH PB=> NL> HGOBG<BG@ MA> =
MA:M PA>K>:L : P>:0>K <HNE= :MM>G= MH >B@AM HK=BG:I
MP>GMR MP>GMR ?HNK >0>G MABKMR :NMHF:MB< EHHFL
E:K@>K MA> :NMHF:MB< EHHFL :K> FN<A FHK> >QI>GLBO>
P:LLH @K>M MA:M MA> <HLM H? P>:0BG@ P:L <NM BG MP|
@K>:M K:IB=BMR :G= LHHG MABL IKH<>LL =HFBG:M>= MA>
@K:=>L H? IE:BG_<HMMHG @HH=L

G BGLMKN<MBO> :LI><M H? MABL =>O>EHIF>GM BL MA:M B
IK:I>K HFI:GR A:= <HFI>MBMHKL :G= BFBM:MHKL AHLM H
P>K> ORBG@ PBMA MA>F OH BM P:L PBMA MA> KBG@ LIBG
E>:=>KL =B= GHM LM:G= :EHG> ;NM P>K> LINKK>= HG ;R F:
PBMA >O0>KR ?HKP:K= FHO>F>GM PA>MA>K BG EBM>K:MNK
F><A:GB< :KML 1A> @>GBNL PAH K>:<A>L MA> <KHPGBG@
BL ;HKG> ?HKP:K= ;R MA> LP>>]1 H? : E:K@> FHO>F>GM G-
<A:K:<M>K H? BML HPG _MA> BFIK>LL H? MA> BG?EN>G<>L
K>E:MBO> LMK>G@MA HK MA>BK <A:GG>EL H? HI>K:MBHG

BG;HKG :G= BGA>KBM>= JN:EBMB>L H? : I>HIE> OH BM A:L
:G= <A:G@>L PAB<A A:0O> F:KD>= MA> BG=NLMKB:E @KHPM
BML ABLMHKR :G= GHM E>:LM =NKBG@ MA> E:LM A:E? <>G
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&G MA> <:L> H? MA> :NMHF:MB< EHHF_MH K>MNKG MH MAB
II>:K>= OH ?:K :L <HG<>KG>= MA> HKB@BG:E ?B>E= H? M/
L>>FL MH A:O0> ;>>G EBMME> LA:D>G MA>K> P:L KBO:EKR

=>M:BE HK :GHMA>K :;NM GH F:KD>= :=0:G<> &G : G>B@A;
:=0:G<> P:L LMBFNE:M>= ;R BML LN<<>LL 1A> +HKMAKHI E
LNBM:;E> HGER ?HK IE:BG <EHMA HK @HH=L PBMA MA> LB
:O:BE:;E> ?HK MA> @BG@A:FL :G= <A><DL BG PAB<A P>?M
NL>= ON<A ?:;KB<L P>K> F:=> HG MA> LH <:EE>= =KHI ;HQ
HK=BG:KR IHP>K EHHF %>K> :@:BG LRLM>F:MB< >QI>KBF:
:G= FHK> K>LNEM>= BG : ?NKMA>K >E:;HK:MBHG H? MA> F
>QM>GLBHG H? MA> K:G@> H? :NMHF:MBKNM MEBHBA>GHMA>
F:KD>M BG o =><:=> :?M>K MA> BGMKH=N<MBHG H? MA:
BG PAB<A ;H;;:BGL <HGM:BGBG@ L>1:K:M> <HEHKL P>K> A>I
‘NMHF:MB<:EER L>E><M>= ?HK MA> BGL>KMBHG H? MA> <H
<EHMA =0:GM:@>L H? MA> L:F> DBG= :L ?KHF MA> +HKMA
BG =>@K>> P>K> L><NK>= ;R MABL F><A:GBLF PA>G <HFI:
?HK |:KMB <HEHK>= ?:;KB<L 1A>K> P:L GH BGM>KKNIMBHG
MA> GNF;>K H? EHHFL PAB<A HG> P>:0>K <HNE= :MM>G= P
LBQM>>G _A>K> :ELH FHK> MA:G =HN;E> )BFBM:MBHGL LM
O:KB>@:M>= @HH=L <:GGHM ;> LN;C><M>= MH MABL LHKM |
?HK @HH=L H? LM:G=:K=BS>= |:MM>KG MNKG>= HNM HG : <
IKH=N<MBHG H? JN:GMBMB>L H? NGB?HKF @HH=L HG : E:K
BFIKHO>F>GM P:L :<AB>0>=
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &3 A:IM>K 53&&&

1A> HMMHG *:GN?:<MNK> HGMBGN>= HGI
HNGMKB>L 1A> &G?EN>G<> ,? 1A> 1:KB??

1A> <HGL>IJN>G<> H? MA> BGO>GMBHGL :G= BFIKHO>F>GM
<A:IM>K P:L MA:M MA> <HMMHG @QHH=L MH PAB<A MA>R P>
GHM HGER L <A>:IER BG MA> 2GBM>= OM:M>L :L BG "NKHI:
BFIKHO>= =>0B<>L F:=> MA>BK P:R LEHPER HK GHM :M :EE
:=HIM>= IKHFIMER :G= PBMA ?NEE >7??><M BG MABL <HNGM
MA>K> A:= GHM ;>>G >0>G ;>?HK> MA> P:K :GR BG?>KBHEK
<HMMHG F:GN?:<MNK>KL :L K>@:K=L MA> LBFIE>LM :G= <A
IHLBMBHG H? BG=>1>G=>G<> P:L LMK>G@MA>G>= ;R MA> L
>QM>G=>= MH @HH=L H? AB@QA>K IKB<> :G= JN:EBMR 1A>
IKH<>LL &M P:L A>K> MA:M MA> <HFI:K:MBO> :=0:GM:@> H
P:L FHLM L><NK>ER >LM:;EBLA>= :G= MA> LI><B:E LNI>KBI
:GR E:<D H? :=0:GM:@> BG HMA>K IKH<>LL>L

,G MA> @>G>K:E LBMN:MBHG MA> />IHKM H? MA> 1:KB?? |
BGO:EN:;E> >0B=>G<> O0OH ?:K :L <HG<>KGL LIBGGBG@ BM
>GMBK>ER <HG<ENLBO> 1A> ?B@NK>L L><NKixs ;R MA> H:
FHG>R >QI>GL> ?HK E:;HK I>K NGBM H? HNMINM P:L LEB@
MA:G BG "G@E:G= 1A> "G@EBLA E:;HK <HLM HG R:KGL P:L
F>KB<:G <HLM ;NM GHM FN<A EHP>K _ M8 HMAKRK>GM H-
PHK=L MA> >??><MBO>G>LL H? E:;HK BG MA> 2GBM>= OM:I
H? R:KG P:L 2HNG= MH ;> @K>:M>K ;NM GHM IJNBM> LH @]
FHG>R P:@>L 1:D>G ;R MA>FL>EO>L MA> ?B@NK>L PHNE-=
=0:GM:@> H? MA> F>KB<:G <HMMHG LIBGGBG@ BG=NLMK
<HNGMKR L @>G>K:E LM:G=:K= R>M GHM JNBM> 1A> =:M:
P>K> GHM <HFI:K:;E> PBMAHNM JN:EB?B<:MBHG 1A> "G@E
R:KG MA> F>KB<:G ?HK KBG@ LING R:KG :G= MAHN@A M¥#
?BG>G>LL H? R:KG MA>R P>K> GHM G><>LL:KBER ?HK MAZ
F:=> :R :G NGH??B<B:E BGIJNBK>K L>>F>= MH LAHP MA:M 7?7
OM:M>L <HFI:K>= PBMA KBG@ LING R:KG BG "NKHI> MA> =]
OBKMNNBEAR> >??2><MBO>G>LL H? F>KB<:G E::HK P:L LH FN-
H??L>M MA> =B??>K>G<> BG FHG>R P:@>L

#HK P>:0BG@ AHP>0>K :G= ?HK MA> F:GN?:<MNKBG@ IKH
H:K= L <HG<ENLBHGL P>K> NGBFI>:<A:;E> 1A> >??7><MBO:
P>:0BG@ P:L LH FN<A @K>:M>K MA:G MA:M BG "NKHI> L G
=B??>K>G<> BG P>:0>KL P:@>L ;NM MH E>:0> : F:K@BG H
H??L>M ELH O:KBHNL FBGHK BM>FL BG PAB<A MA>K> P:L
1A> LNI>KBHKBMR BG P>:0BG@ P:L =N> E:K@>ER MH MA> F
GHM LHE>ER MH MABL &G MA> <:L> H? IE:BG EHHFL MA> "'
MA:G ?HNK EHHFL PABE> BG MABL <HNGMKR : P>:0>K K:K:
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?K>IN>GMER > B@AM HK >0>G MP>EO> B? >JNBII>= PBMA
HNMINM I>K LIBGG>K I>K AHNK BG "G@E:G= BL IKH;:;ER :L
<HNGMMA&R> HNMINM I>K P>:0>K I>K AHNK BL NIHG : E:K@ >
:G= BG MA> <:L> PA>K> :NMHF:MB< EHHFL :K> NL>= BG MAI
"G@E:G= O>KR FN<A E>LL 1:DBG@ <HLM H? IKH=N<MBHG
?:;KB<L MA> <HLMeHMAX HFHNGNRBHHEL B9 BL GHM @K>:M>K MA
:G= MA> F>KB<:G IKB<>L H? IE:BG @HH=L P>K> BG GH <:L:
IKB<>L PABE> BG MA> F:CHKBMR H? <:L>L MA>R P>K> EHP

1:D>G :L : PAHE> MA> K>LNEM IE:BGER BL MA:M LH ?:K L
@HH=L H? F>=BNF JN:EBMR PAB<A <HGLMBMNM> MA> ;NED
FBEEL MA>R A:0> : <HFI:K:MBO> :=0:GM:@> 1A>R |I:R ABAQ@
i NM MA> >??2><MBO>G>LL H? MA> BG=NLMKR :L : PAHE> BL
@HH=L :M :L EHP : IKB<> B? GHM :M : EHP>K IKB<> 1H NL:
MABL LBMN:MBHG MA>R F>:LNK> NI MH MA> @>G>K:E F>K
MABL <:L> :L BG HMA>KL BM FNLM ;> ;HKG> BG FBG= MA:I
=>|>G=L GHM F:BGER I[I>KA:IL GHM :M :EE HG MA> LDBEE :
PHKD>KL GHM >0>G HG MAHL> I>KLHG:E JN:EBMB>L BG <F
F:<ABG>L HG PAB<A MA> HI>K:MBO>L :K> INM MH PHKD BN
HNM?BM BG PAB<A :;BEBMR ?HK @>G>K:E HK@:GBS:MBHG
H:K= LM:M>= PBMA K>?>K>G<> MH P>:0OBG@ BM BL : F:MN\
MA> I:KM H? MA> F>KB<:G P>:0>K ;NM_H? =B??>K>G<> BG

&M @H>L PBMAHNM L:RBG@ MA:M @HH=L H? MA> <E:LL>L N
BFIKHO>F>GML A:0> ;>>G :IIEB>= P>K> JNBM> NG:??><M>=
NGMBE 1A>R PHNE= GHM A:O0> ;>>G BFIHKM>= >0>G BC
?KHF ;> BG@ BFIHKM>= MA>R A:0> ;>>G >QIHKM>= LM>:=BE
IKHH? H? >LM:;EBLA>= BG=>1>G=>G<> 1A> >QIHKML H? <HI
P:K :G= P>K> >0>G MA>G GH G>@EB @B>EP: B MP B MBAG MVAS> |
<HGL>JN>GM <HFIE>M> HO>KMNKG H? MA> BG=NLMKR MAK
MA> >QIHKML ?HK MA> MBF> ;> BG@ :G= BM P:L GHM NGMB
H? MA> >:KEB>K I>KBH= 1A>R BG<K>:L>= K:IB=ER BG E:M>
MA> MP>GMB>MA <>GMNKR K:G@>= ?KHF ?B?MR MH LBQMR
@HH=L :G= IKBGM>= ?B@NK> :FHG@ MA> >QIHKML <HGLE
,KB>GM >LI><B:EER ?HK NG;E>:<A>= A>:0R ?:;KB<L BG GH
:G NG>0O0>G <HNKL> LHF>MBF>L LP>EEBG@ :;KNIMER :G= M
IK>L>GM LHF> <NKBHNL IKH;E>FL FN<A =>;:M>= ;R MAHL>
L>>FL I><NEB:KER IK><BHNL #HK MA> INKIHL>L H? MA> [|K:
GHM> MA:M MA> <HMMHG F:GN?:<MNK> BG BML E:K@>LM ;K
LNIS>KBHKBMR :M AHF> ;NM H? :@@K>LLBO>G>LL :;KH:=

OMBEE :GHMA>K BG=B<:MBHG H? LMK>G@MA :G= LNI>KBHK
?HK MA> F:<ABG>KR NL>= L A:MA>>GHNKI<>P KA 2 KMAEME MASB (
BL: LB@GB?B<:GM <EN> MH MA> IHLBMBHG H? :G BG=NLMtE
HGER F:=> PBMABG MA> <HNGMKR ;NM F:=> HG G:MBO> FF
BFIKHO>F>GML LMBEE FHK> B? BM A:L K>:<A>= MA:M LM:(
>QIHKM :;KH:= _MA>G P> A:O> LMKHG@ >0B=>G<> H? LNI>lI
>0B=>G<> BL ?HNG= ?HK MA> <HMMHG F:GN?:<MNK> &G ;F
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MA> F:GN?:<MNK> LIBGGBG@ :G= P>:0BG@ F>KB<:G F:<A
?HK MA> F:GN?:<MNK> H? MA> <A>:l :G= F>=BNF @HH=L A:
[:::>MA LIBG=E> MA> FHLM PB=>ER NL>= H? MA> F>KB«<:
i KH:=1A> :NMHF:MB< EHHF A:L ;>>G L>GM :;KH:= HG : <HG]
?HK>B@G F:KD>M ?HK BM LRLM>F:MB<:EER <NEMBO:M>= 4
<HIB>= ;R ?HK>B@G F:D>KL H? F:<ABG>KR >LI><B:EER BG
PAB<A G:MNK:EER BL BKKBM:MBG@ MH MA> F>KB<:G IBHG
>0B=>G<> H? MA>BK HKB@BG:EBMR :G= E>:=>KLABI

1A> :NMHF:MB< EHHF AHP>0>K A:L GHM <HF> BGMH E:K@
HGMBG>GM 3:KBHNL <:NL>L A:0> IK>0>GM>= BML PB=> :=
MA> LMKB<M L>GL> I:KMER K>E:M>= MH MA> @>G>K:E BG-=
M><AGB<:E H;LM:<E>L BL MA> <BK<NFLM:G<> MA:M BG "G@
<HFI>MBMHK MA> :NMHF:MB< EHHF =H>L GHM PHKD MH ?N
LBSkes, FN<A P>B@AM>= PBMA LM:K<A 1ABL A>:0R P>B@AN
"G@EBLA ?:;KB<L F:=> ?HK >QIHKM MH MA>  KB>GM A:L H?
=BLAHG>LM :=NEM>K:MBHG BM L>>FL MH ;> BG ?:<M :G :=:
IK>?>K>G<>L :G= INKL>L N® BM>=<HNULMHKBXKED =B??B<NEMB>
NLBG@ MA> F><A:GBLF H? MA> :NMHF:MB< EHHF :G= MANL
BFIKHO>F>GM FHG@ H;LM:<E>L ?KHF MA> >GOBKHGF>GM
MA> :;L>G<> H? MA:M <HG<>GMK:MBHG H? PHKD HG E: K@ >
F>KB<:G ;NLBG>LL :G= @BO>L L<HI> MH MA> LI><B:E BG=N
1A> "NKHI>:G F:GN?:<MNK>K BG "G@E:G= :G= >0>G FHK> 1
PBEEBG@ER :G= A:;BMN:EER LF:EE HK FH=>K:M> HK=>KL

>JNBIF>GM PAB<A F:D>L BM >:LR MH LAB?M ?KHF HG> HK=:
1A> F>KB<:G :BFL MH MNKG HNM E:K@> JN:GMBMB>L H? :
FBGBFNF MA> K>:=CNLMF>GML H? MA> E:;HK ?HK<> :G= ;K
>??B<B>G<R H? EE E:;HK L:OBG@ =>0B<>L 1A> :NMHF:MB
F>KB<:G IK:<MB<>L BM =H>L GHM ?BM BGMH MA> IK>0:BE

=B??>K>GM H;LM:<E> MA> ?HK<> H? PAB<A BL GHM >:LR
JN>LMBHG BL LMKHG@ BG "G@E:G= BL MA> :MMBMN=> H?
BG?HKF>= H;L>KO>K A:L PKBMM>G MH F> BG LH F:GR PHK=
P>:0>KL :K> MAHKHN@AER HK@:GBS>= :G= MA> NGBHG PE
MH HI>K:M> FHK> MA:G ?HNK EHHFL >:<A :G= PBEE GHM 1>
EHHEL1ABL I>KA:IL BL INM MHH LMKHG@ER ;NM BM A:L : E
HK=BG:KR EHHFL MA> "G@EBLA P>:0>KL HIIHL> K>:KK:G@ >
K:M>L PA>G BFIKHO>F>GML F:D> BM IHLLB;E> ?HK : P>:0>Kk
>??HKM :G= :MM>GMBHG : E:K@>K GNF;>K H? EHHFL %>G<
>??><MBO>G>LL H? E:;HK BL E>LL BG "G@E:G= >0>G PA>K:
MRI> :L BG MA> 2GBM>= OM:M>L :K> NL>= 1ABL =B??B<NEN
MA> "G@EBLA P>:0>KL MHP:K= MA> :NMHF:MB< EHHF 1A>
=>0B<> BM MAK>:M>GL MH F:D> >FIEHRF>GM E>LL 1A>R
EHHFL MH MA>BK F:QBFNF HNMINM MA>R :K> EHMA MH :<<
>0>G MAHN@A MA>R <:G >:KG :L FN<A >0>G FHK> &M BL
=BLIHLBMBHG MH F:D> PHKD MA> AHLMBEBMR MH E:;HK |
MA> ?HKF H? HO>KM :G= NGJN:EB?B>= K>?NL:E :L P:L LM:I
E>:=L MH : LBE>GM LMHEB= HIIHLBMBHG @:BGLM MABL N
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PBMAHNM ?KB<MBHG :G= EHLL >QI><B:EER PA>G ABL IHP>
BGLBLM HG MA> ?NEE IKH=N<MBOBMR H? F:<ABG>KR :K> A
L:F> LBMN:MBHG A:L :EK>:=R ;>>G <HGLB=>K>= PBMA K>?7>
L:F> I>KIE>QBMB>L ENIA® B:.;BERBWGWHG FHO>F>GM A:L BM |
:G= BML ;:= LB=>L &G=BLI>GL:;E> :L BM =HN;ME>LL BL ?HK
LA:K> BG MA> @:BGL ?KHF F:M>KB:E IKH@K>LL MA> =BLI:l
?:<M MA:M BM E>:=L MA>F H?M>G MH INM <A><DL HG MA:M
>Q:@@>K:MBHG BG MA> LM:M>F>GML MA:M "G@EBLA NGBH
"G@EBLA BG=NLMKB:E E>:=>KLABI BM K>F:BGL MKN> MA:VN
NGBHGL BG MA> <HMMHG :G= BKHG F:GN?:<MNK>L A:L ?:<B
BG MA> 2GBM>= OM:M>L

1A> >G=>:0HKL H? MA> F>KB<:G F:D>KL H? :NMHF:MB< EH
=>0>EHI :G >QIHKM ;NLBG>LL :G= MH L><NK> MA> :=HIMBH
<HNGMKB>L A:0> E>= MH @QEHHFR ?HK>;H=BG@L OBFBE:K
MA> :G:EH@HNL <HG=BMBHGL 8&: WM ABEFE<ABG>GMBMEBMKLD
PA>G MA> ?HK>B@G>KL :K> >JNBII>= PBMA HNK O>KR ;>LM
HIS>K:MBO>L :M FN<A EHP>K P:@>L MH PHKD MA:M O>KR F::
F:GN?:<MNK>K <HFI>EE>= MH I:R P:@>L :M MA> AB@A>K K
BG>0OBM:;ER ?HK<>= HNM H? MA> ?B>E= 1A> MA>HK>MB<

;7 >>G <HGLB=>K>= BG MA> BGMKH=N<MHKAR> <AB LMWHKIR HP?M A
MA> :NMHF:MB< EHHF BML K:IB= :=HIMBHG BG MA> 2GBM>:
"G@E:G= :G= HG MA> HGMBG>GM BML IKHFIM NEMBEBS:M
NMBEBS:MBHG BG MA> KBO:E <HNGMKB>L MA> K>LME>LL :
MA> HKB@BG:MBG@ I>HIE> _MA>L> <BK<NFLM:G<>L :EE M>
1A> <HFI:K:MBO> :=0:GM:@> GHP IHLL>LL>= BG MA> 2GBM:
=:G@>K H? ;> BG@ EHLM :M :GR I>KBH= :;HNM PAB<A BML I:
4A:M PBEE A:1I>G BG MA> FHK> =BLM:GM ?NMNK> BM PHNE
<HF> PA>G :EE MA> :=0:G<>= <BOBEBS>= <HNGMKB>L PBEI
F:CHK F:GN?:<MNKBG@ BG=NLMKB>L :G= MA> L:F> HK@:Gl
BG@>GNBMR LDBEE :FHG@ ;HMA MA> E>:=>KL H? ;NLBG>I
LH<B:E :G= BG=NLMKB:E <HG=BMBHGL PBEE ;> >JN:EBS>=

MAKHN@AHNM :G= MK:=> ;>MP>>G MA>F PBEE ;> K>LMKB<
MA:G GHP NM MA:M MBF> B? BM >0>K BL MH <HF> BL :M
=B??>K>G<>L :L MA> IK>L>GM <:L> BEENLMK:M>L L>>F EBD
: MBF> :L : <HNGMKR G>>= PBL>ER <HGLB=>K BG LA:IBG@

>GM>KIKBL> :G= BG@>GNBMR PBEE <HGMBGN> MH ?BG= HI
M>EE MH MA> NMFHLM : <HFI:K:MBO> :=0:GM:@> PBEE I>K
BGM>KG:MBHG:E =BOBLBHG H? E:;HK PBEE ;> :??><M>= ;R
BG MA> [:LM :G= HI>K:M> BG MA> |IK>L>GM

,G> ?NKMA>K ITA:L> H? MA> F>KB<:G =>0>EHIF>GM H? F:<A
MA> <HMMHG F:GN?:<MNK> L P>ER KH>BSKMWE MBED F:GN?:
NMBEBS:MBHG _HG> LAHNE= A>LBM:M> MH NL> MA> <HG=>
@K>:M LMK:MNF H? <A>:1 E;;HK +HM HGER A:L MA> BG?EN!
MH :<<HNGM BG MA> GHKMA ;NM BG MA> LHNMA MA> LNIIE
H? MA> <HMMHG F:GN?: <MNK> BG MA> LHNMA LBG<> A:
H? MA> IHLLB;BEBMR H? NLBG@ BG MA> FBEEL MA> B@GHE
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4:@>L P>K> EHP :M MA> LM:KM :G= MA> JN:EBMR H? E:;HK
HG R>M BG G>BMA>K K>@:K= =H>L MA> GHKMA>KG E>0>E
):F>GM:;E> :L A:O> ;>>G LHF> H? MA> <HG<HFBM:GML H? M
<ABE= E:;HK EHP P:@>L BM LM:G=L ?HK : LM:@> BG IKH®@
BG=>>= BL MA> <:L> PBMA MA> BFFB@K:GML BG MA> <HMM
:EBD> BG GHKMA :G= LHNMA MA> <A>:|l E:;HK P:L MNKG>=
MA> BG=NLMKR BG PAB<A F:<ABG>KR A:= ;>>G ;KHN@AM FI
LM . @ >

&M PHNE= GHM ;> >:LR MH L:R PAB<A P:L <:NL> :G= PAB<A
H? MA> E:;HK LNIIER <:NL>= MA> =>0>EHIF>GM H? F:<ABG?:
=>0>EHIF>GM H? MA> F:<ABG>KR E>= MH MA> NMBEBS:MBF
P:L:G BGM>K:<MBHG 1A> :MM>GMBHG H? BGO>GMHKL :G=
MHP:K= :=:IMBG@ MA> F:<ABG>L MH MA> E:;HK :0O:BE:;E> ?
L:F> MBF> MA> @>G>K:E BG=NLMKB:E MK>G= BG MA> 2GBM
E::HK L:OBG@ =>0B<>L 4A:M PHNE= A:O0> ;>>G MA> <HNKL
F:GN?:<MNK> B? MA> E:;HK LNIIER A:= ;>>G H? : =B??>K>G
HI>G JN>LMBHG &G HMA>K BG=NLMKB>L LN<A :L MA> ;HHI
F:<ABG> F:DBG@ MK:=>L MA>K> A:L ;>>G GH E:<D H? :=0:(
HI>K:MBO>L FHK> BGM>EEB@>GM :G= FHK> :E>KM $BO>G |
M>QMBE> BG=NLMKB>L MA> :=0:G<>L P>K> FHLM LMKBDBC
NMBEBSBG@ MA> >QBLMBG@ LNIIEB>L H? EHP @K:=> E:;HK

1A> =>0O0>EHIF>GM H? MA> <HMMHG F:GN?:<MNK> :@:BG B
>?2?7><MBO>G>LL H? BG=NLMKR BL BG?EN>G<>= ;R BG=NLMI
BM LM:M>= MA:M MA> >??B<B>G<R H? E:;HK BL GH @K>:M>
"NKHI>:G G:R BM BL L:B= MA> "NKHI>:G F:GN?:<MNK>K A:
LDBE?NE :G= ;> MM>K MK:BG>= GHM E>LL LH G= R>M BG

F:GN?:<MNK> :L A:O0O> ;>>G <HGLB=>K>= BG MA> IK><>=BG(@
E::HK :L : PAHE> BL @K>:M>K MA:G BG "NKHI> &M BL @K>:
H? :>MM>K JN:EBMR :;NM ;><:NL> MA>R :K> INM MH PHKD H
F:<ABG>KR :G= :K> HK@:GBS>= :G= @NB=>= ;> MM>K 1A> -
?HNG= F:BGER BG MA> BGO>GMHKL :G= FBEE F:G:@>KL 4A
MA> L:F> BG MA> 2GBM>= OM:M>L :L BG "NKHI> MA>K> BL !
NLN:EER :G :=O:GM:@> 4A>G LHF> LI><B:E LHKM H? :KMB
>0>G ;> : IHLBMBO> BG?>KBHKBMR :FHG@ MA> F>KB<:GL

LI><B:E A:G=B<K:?M LDBEE MA>K> BL IKH;:;ER LHF> =>@K
2GBM>= OM:M>L =N> MH MA> @>G>K:E BG=NLMKB:E >GOBK
MAKHN@AHNM >Q>KMBHG BL FHK> <HGMBGNHNL :G= FHK>
M>G=L FHK> EHHFL >0>G H? MA> HK=BG:KR MRI> MA:G MA:
FHK> KBG@ LIBG=E>L MA:G MA> $>KF:G NM MABL LHKM H
MA> F:G:@>F>GM :G= MA> HO>KLB@AM H? MA> E>:=>KL &N
KK:G@>F>GM H? MHHEL :G= H? IE:GM :G= BM BL :EFHLM :
L:OBG@ F:<ABG>KR &G <HFFHG IB<D :G= LAHO>E PHKD G
1:K:MNL ?HK L>P>K <HGLMKN<MBHG HK KHN@A K:BEP:R P
<HF;BG:MBHG H? E:;HK L:OBG@ IE:GM PBMA F:G:@>F>GM N
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& G>>= A:K=ER K>I>:M PA:M & A:O> :EK>:=R L:B= HG MA> E
IKH;E>F 'KBOBG@ :M LI>>= A:L BML >OBE LB=>L :L P>EE :l
>:LR MH LMKBD> ;>MP>>G MA> |:<> MA:M P>:KL MA> E:;HK>
BKKBM:MBG@ @:BM H? MA> PHKD F:DBG@ MK:=> NGBHGBLI
FHLM DBEEL MA> BGMKBGLB< L:MBL?:<MBHG ?KHF P>EE =E
PHNE= ;> :E>KM :G= LMK>GNHNL E:;HK ?HK LH EHG@ : PHK
F:BGM:BG>= PBMAHNM BKK><HO>K:;E> ?:MB@N> HK : IK>F:
F>KB<:G IK:<MB<> LAHNE= ;> : LAHKM>GBG@ H? MA> PHKLEL
K>LMKB<MBHG H? MA> E:;HK H? PHF>G :G= <ABE=K>G &G |
@KHNG= ?HK P>E<HFBG@ MA> > B@AM AHNK LRLM>F ,==EF
=:R H;M:BGL FN<A FHK> BG $K>:M KBM:BG PA>K> MA> [|:<:
MA> JN>LMBHG :K> GHM MH ;> HO>KEHHD>= >0>G MAHN@.
LN;C><ML H? MA> IK>L>GM BGJNBKR

HFI:K> GHP MA> @>G>K:E LBMN:MBHG ?HK HK=BG:KR <HM
lr:@>L PBMA MA:M ?HK MA> FHK> >QI>GLBO> @K:=>L 4> ?E
@HH=L ;><HF> ?BG>K &FIHKML H? MA>L> =B= GHM <>:L> =
GHMPBMALM:G=BG@ MA> LN<<>LLBO> BG<K>:L>L H? =]

G = #HK>B@G LNIIEB>L H? ?BG> @HH=L MAHN
=NMB>L <HGMBGN>= MH <HF> BG 1A> =HF>LMB< F:GN?:<N
MNKG HNM MA>L> @HH=L NGE>LL :B=>= ;R AB@A =NMB>L :
MA> G>P BG=NLMKB>L MAKHN@A @K>:M>K IKHM><MBHG 1/
H? :<<>|M>= :EFHLM PBMA BG=B??>K>G<> ;R MA> F:D>
MA> <:NL> H? @K:0> ?HK>;H=BG@L :FHG@ MAHL> H? MA> 7

,G> LI><M H? MA> <HGMK:LM ;> MP>>G MA> =B??>K>GM ;K:
MA> K>E:MBHG ;>MP>>G BFIHKM>= :G=_AHKP>RBBO® FG<ABG>K
?B@NK>L <HEE><M>= ;R MA> 1:KB?? H:K= GHM BG=>>= ?H
;NM ?HK : GNF;>K H? >LM:;EBLAF>GML E:K@> >GHN@A MH |
?:K :.L P>:0BG@ @H>L MA> LBMN:MBHG BL H;OBHNLER HG?>
BM BL >O0>G FHK> HG> H? LNI>KBHKBMR 4>:0BG@ :??HK=
BG=NLMKB:E M:E>GM +HM HGER L K>@:K=L MA> G>P :NMFL
HE=>K :G= FHK> ?:FBEB:K IHP>K EHHFL MA> F>KB<:G A:L
?HK>B@G>K :G= NLN:EER LHF>MABG@ MH M>:<A EE MA>
' NBEM 1A> <:K=BG@ F:<ABG>KR BL :@:BG IK>=HFBG:GMER
<:L> PBMA MA> C:<D LIBG=E>L ,G MA> HMA>K A:G= FN<A
LIBG=E>L :K> BFIHKM>=

)>M BM ;> K><:EE>= MA:M FNE> LIBG=E>L K> :=:IM>= ?HK N\
MA> HGER HG>L MA:M <:G ;> NL>= ?HK MA> ?BG>LM <HNGM
?B@NK>L :K> @BO>G L>KO> :ELH ?HK ?BG> R:KGL 1A:M M
' NBEM _PAB<A F>:GL KBMBLA ;NBEM _=H>L GHM G><>LL:K
BG?>KBHKBMR BG MA> >??><MBO>G>LL H? F>KB<:G BG=NL
LNI>S>KBHKBMR MA> E:<D H? : <HFI:K:MBO> :=0:GM:@> 2L8B
A:OBG@ HI>K:MBO>L GH FHK> LDBE?NE HK >??B<B>GM _G.:
HI>K:MBO>L E>LL LDBE?NE _MA> F>KB<:G LIBGG>KL H? ?B
MA:G KBMBLA <HFI>MBMHKL :G= AHE= MA>BK HPG PBMAHN
@H>L MA> F:D>KL H? ?BG> ?:;KB<L PHNE= L>>F :M MA> E>
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=BL:=O:GM:@> &M BL MKN> MA:M :NMHF:MB< EHHFL <:GGH
MKN> :ELH MA:M >0>G PBMA HK=BG:KR EHHFL MA> P>:0>K
GNF;>K :L PA>G <H:KL> @HH=L :K> F:=> & CN=@> MA:M H¢
LNI>KBHKBMR BG P>:0BG@ ?BG> @HH=L MAHN@A ;R GH F
<H:KL> :G= F>=B8E @HBH--GABG@ AHP>0>K B? MA> LM:M>F>
F:GN?:<MNK>KL MA>FL>EO>L :K> MH ;> :<<>IM>= MA>K> Bl
EEHP:G<> BL F:=> ?HK MA> A:;BMN:E >Q:@@>K:MBHGL H?
K>F:BGL EBMME> BG=B<:MBHG H? :GR <HFI:K:MBO> :=0:GM
>QI>GLBO> <HMMHG ?:;KB<L :L : PAHE> MA> <A:K:<M>KBLM
6:GD>> ?BG= GH ?:0HK:;E> ?B>E=

&M BL GHM >:LR MH @BO> : LBG@E> @>G>K:E K>:LHG PAR
LNIK>F:<R L F:GN?:<MNK>KL H? MA> ?BG>LM R:KGL :G=H
?:;KB<L :ELH OHF>MABG@ P:L =N>:M MA> HNML>M MH MA>
):G<:LABK> 1ABL F:R LMBEE ;> : ?:<MHK MAHN@A BG FH=:
<HGL>JN>G<> LBG<> P:RL A:O0> ;>>G ?HNG= H? ANFB=B?RE
LEB@AM >QI>GL> 0I><B:E LDBEE :FHG@ MA> HI>K:MBO>L |
?:<MHKR PHKDI>HIE> BG ):G<:LABK> BL LM:;E> ABE=K>G |
FBEEL MA>R =H GHM H?M>G LMKBO> MH KBL> BG MA> BG=
MA> 2GBM>= OM:M>L OHF>MABG@ EBD> A:G=B<K:?M LDBEE
@>G>K:MBHG MBEMBGIKHYBHR MKN> MA:M LH ?:K :L MA> L
MA> F>KB<:G F:GN?:<MNK>KL :K> KB@AM BG F:BGM:BGBG ¢
>??7B<B>GM GHM FHK> LH GHMA>K ?:<MHK BL MA> >QMK?>
BG=NLMKR BG $K>:M KBM:BG +HM HGER :K> P>:0BG@ :G=
L>I:K:M>= MH MABL_ :MABKM><R GBKME=<A:K:<M>KBLMB<L H
<HGMKB;NM> ;NM MA> LIBGGBG@ H? MA> =B??>K>GM <HN
IKH<>LL>L LN<A L ;E>:<ABG@ =R>BG@ :G= IKBGMBG@ :k
>LM:;EBLAF>GML 4BMA MABL FHK> AB@AER >E:;HK:M>= [:k
>LM:;EBLAF>GML @QH>L : @K>:M LI><B:EBS:MBHG BG ?:;KB<
@HH=L <:GGHM ;> IKH=N<>= BG @K>:M JN:GMBMB>L GH E:
@K:=> :K> <:Ee>= ?HK G BG=NLMKR <HG<>GMK:M>= BG : |
FNEMBMN=>L H? =B??>K>GMB:M>= >LM:;EBLAF>GML PBMA
=:IM>= MH LN<A : IKH=N<M 1A> <:L> BL HG> BG -KH?>LLH
>QM>KG:E ><HGHFB>L +HM BFIKH;:;ER BM BL :ELH HG> H-
M:E>GM M :EE >O0>GML : LNI>KBHKBMR BG MA> F:GN?:<M
H? MA> ?BG>K R:KGL $K>:M KBM:BG =H>L IHLL>LL :L BL 1l
MA> 2GBM>= OM:M>L BG ?:<> H? AB@A =NMB>L ;NM ;R MA>
1H JNHM> : [AK:L> H? =:F OFBMA L PA>MA>K MA> :=0:GM:
HO>K :GHMA>K ;> G:MNK:E HK :<JNBK>= BL BG MABL K>LI>
MA> HG> <HNGMKR A:L MAHL> :=0:GM:@>L :G= MA> HMA>K
FHK> :=0O:GM:@>HNL ?HK MA> E:MM>K K:MA2K>MH ;NR H? N\
:<IJNBK>= :=0:GM:@> A:L I>KLBLM>= EHG@ BG "G@E:G= ?HI
?:BK MH I>KLBLM EHG@ BG MA> ?NMNK>

1A> NLN:E >QIE:G:MBHG :FHG@ F:GN?:<MNK>KL :G= M><AC(
IHLBMBHG H? MA> ?BG>K @HH=L BL MA:M MA> JN>LMBHG |
K> MHE= BL K>JNBK>= ?HK MA> ?BG>K @HH=L MA> P:@>1
>QI>GL>L H? IKH=N<MBHG MA> K:P F:M>KB:E : LF:EE>K HG
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BL A:G=B<:l1l>= BG LI><B:E =>@K>> ;R MA> AB@A>K L<:E> F
1A> ;NLBG>LL F>G PAH :K@N> BG MABL P:R A:O> BG FBG=

=H MA> ?B>E= PBMA PAB<A :EHG> MA>R K> <HGO>KL:GM

HPG >QI>KB>G<>L ,GER BG MA> K:K>LM H? BGLM:G<>L =H
PAHE> 1A>R =H GHM K>?E><M MA:M BG HMA>K BG=NLMKB?:
:G= LAH>L :G= H? F:<ABG> MHHEL K:P F:M>KB:E BL GH BFI
=BK><M E:;HK BL : @K>:M BM>F R>M A>K> MA> F>KB<:GL

>QIHKM 4A:M K>F:BGL MKN> MAKHN@AHNM BL MA:M AB@A
H;LM:<E> ?HK MA> F>KB<:G IKH=N<>K B? :EE MA> E:;HK Bl
HI>K:MBHG H? F:<ABG>KR :L P>EE :L MA:M :IIEB>= MH BML
NL> H? F:<ABG>L MA:M >G:;E>L AB@QA P:@>L MH ;> |I:B= :G=
HNM :M EHP <HLM BM BL MA> ?:<M MA:M MA> F:<ABG>L :K:
4A>K>0>KnbAXXKHKBIIE> HITHKMNGBMR ?HK BGMKH=N<BG@ E
AB@A P:@>L <:GGHM ;> I:B= NGE>LL MA>K> ;> AB@A IKB<>
AB@A ?HK>B@G <HFI>MBMHKL PAH I:R EHP P:@>L <:GGHM
LNITHKM BL MA>G G>>=>=

-K><BL>ER BG PA:M BG=NLMKB>L MA> ?:OHK:;E> HIIHKMNG
IK>=B<M>= BG :=0:G<> &G MA> <:L> H? MA> LBED F:GN?:<
?HNG= HK :M E>:LM L>>FL MH ;> BG IKH<>LL H? ?BG=BG@
<HMMHGL :G= BM PBEE ;> L>G MA:M MA> <:L> H? ?BG>K
?2:OHKBG@ <HG=BMBHGL A:O0O> R>M :lI>:K>= G= MA> G:MNEK
L>>FL MH BG=B<:M> MA:M MA>R :K> GHM EBD>ER MH :II>:K
>LL>GMB:E ?HK MA> LN<<>LL?NE :IIEB<:MBHG H? F:<ABG>
F:M>KB:E BL : E-K@> BM>F BG MA> >QI>GL>L H? IKH=N<MB
LM:G=:K=BS:MBHG BM F:R ;> ?>:LB;E> PA>K> K:P F:M>KB:E
HK=BG:KR <HMMHGL HK PA>K> BM IE:RL : LF:EE I:KM :L P
F:<ABG>L NM : G>>= H? BG=BOB=N:E :MM>GMBHG MH >:<A
A:G=B<K:?M LDBEE MK:BG>= ?HK MA> |I:KMB<NE:K MK:=> <
F>KB<:G >FIEHR>K 2G=>K MA>L> <HG=BMBHGL A> PHKDL
1A> H;LM:<E>L L>>F MH ;> 2HNG= BGLNI>K:;ER BG MA> ?BG
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MA> ?NEE :FHNGM H? MA> =NMR 1A> IKHQBF:M> ><HGHFB=
IKHM><MBO> M:KB?? L>>FL BG MABL <:L> LNL<>IMB;E> H?
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;> K>@:K=>= :L =BLMBG<M ?HK BG=NLMKB:E INKIHL>L &M I
HNK I>KBH= L:R ?KHF M H "EEHP:G<> I>KA:IL PHNE:-:
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HGER R MA> ;K>>= H? MA> LA>>]1 ;NM ;R F:GR :G= O:KBHN
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H? HK@:GBS>= LI><NE:MBHG NM MA> @K:=:MBHGL P>K> :¢
=HF>LMB< PHHE :L ?HK BFIHKM>= 4A:M>0>K @>G>K:E =B?:
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<HNKL> <HFF:G=L : LHF>PA:M AB@A>K IKB<> MA:G PHHE JN
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A:K=ER ?BG=: ;> MM>K BEENLMK:MBHG H? :G BG=NLMKR <H
PBMA <HLML @K>:MER O:KRBG@ ,G MABL IA:L> H? MA> PH
BGINBKB>L H? : E>= MH LHF> LMKBDBG@ K>LNEML 1

H:K= =BK><M>= BML :MM>GMBHG P:L MA> <HLM H? PHHE P
PBMAHNM _PBMA K>?>K>G<> MH MA:M IKBG<BIE> H? >JN:E
MA>G IE:R>= LH E:K@> : I:KM BG MA> M:KB?? =>;:M> 2GM>
BGIJNBKB>L MH PAB<A BM @:0> KBL> L>KO>= MH LNIIER BE
>LL>GMB:E BG MA> <HGMKHO>KLR

4HHE ;>BG@ : IKH=N<M LNIIEB>= CHBGMER PBMA FNMMHG

=>F:K<:M> B? IHLLB;E> MA> L>|:K:M> <HLM H? PHHE &G M/
IITKHO>= BG ><HGHFB< MA>HKR =>=N<MBG@ ?KHF MA> MH
PAHE> MA> IKB<> HM:BG>= MA> =>F:G= |IKB<31A2HK MA> [}
MHM:E <HLM H? LA>>] K>:KBG@ P:L ?BKLM :L<>KM:BG>= HK
?KHF IKH=N<ML HMA>K MA:G PHHE <AB>?ER FNMMHG P>K
MH ;> MA> L>1:K:M> <HLM H? PHHE ,;OBHNLER MA> <HLM

?B@NK> MH ;> NL>= PBMA <:NMBHG &M P:L MA> =>KBO>=
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<HLM &M P:L =BK><MER =>1>G=>GM HG MA> K><>BIML H;M
E>LL G:R ?HK MA:M O>KR K>:LHG : LB@GB?B<:GM ?B@NK
H,M:BG>= ?KHF MA> L:E> H? FNMMHG LH FN<A E>LL P:L G:
LNITER MA> PHHE :G= <HGO>KL>ER MA:M PA>K> EBMME> P
PHNE= A:O> MH ;> @HM ?KHF PHHE BG HK=>K MH F:D> MA>

:E<NE:M>= BG MABL P:R MA> <HLM H? PHHE LAHP>= >QN

LNFF:KR LM:M>F>GM F:=> ;R MA> 1:KB?? H:K= @BOBG@ M
?HKF K:G L ?HEEHPL

+NF;>K H?>K: @ > HLM H?

0OA>>| 4HHE
4>LM>KG K>@BHG MA> 1>KKBMHKB>>GML
,ABH K>@BHG F>KBGH LA>>]| <>GML

KHLL ;K>= LA>>1 BG HMA>K K>@BHnﬁ;‘-L >:LM H? MA>
*BLLHNKB KBO>K

1A>L> ?B@NK>L AHP>0>K GHM HGER LAHP>= :G >QMK:HK:
<>GML : IHNG= MH GHMABG@ :M :EE _;NM P>K> MA>FL>EO>
O:KRBG@ ?B@NK>L 1ANL BG MA> FHLM BFIHKM:GM H? MA
PAB<A :G :0O>K:@> <HLM H? >E>0>G <>GML P:L @BO>G MA
O>K:@> P:L =>=N<>= O0:KB>= ?KHF : F:QBFNF H? MP>GMR °
FBGBFNF H? ?HNK <>GML #HK MA> ,ABH K>@BHG MA> :0>
BGO>LMB@:M>= P:L LBFBE:KER F:=> NI ?KHF ?B@NK>L FHN
AB@A>LM :G= ?.EEBG@ MH LR® kPKIEME ?M<MABLENHR M MHHE
BG LHF> I:KML H? MA> 2GBM>= OM:M>L BL <:KKB>= HG NG=
?HK >Q:FIE> BG MA> =KR LHNMAP>LM>KG =BLMKB<ML PA>
?:O0HK:;E> ?HK F>KBGH LA>>| PABPHBGHWMABG @:KHEL>H? MA
<HNGMKR :L ?HK >Q:FIE> BG MA> ,ABH K>@BHG MA> <HG:
=BL:=O:GM:@>HNL 1A> E>LLHG >0>G ?HK MA> LM:NG<A IK
?:O0HKBM> ?HKFNE: H? >JN:EBSBG@ <HLM H? IKH=N<MBHG
G= MA> E>LLHG ?HK MA> LM:NG<A ?K>> MK:=>K P:L >JN:EE
?HK ?HLM>KBG@ : =HF>LMB< LNIIER H? PHHE IKH=N<>= :M
PHKKR :;HNM MA> <HGL>JN>G<>L H? :;HEBLABG@ MA> =NM
EHP <HLM

1A> <HGMK:LM ;> MP>>G MA> E:LM MPH @KHNIL MA> ,ABH
<>GML :G= HMA>K |I:KML H? MA> GHKMA <>GMK:E K>@BHG
EE _;KBG@L HNM FHLM LMKBDBG@ER MA> =B??>K>G<>L /
<KHLL ;K>= LA>>1 D>IM BG <HGG><MBHG PBMA @>G>K:E ?:
MA> ?:<M LBFIER P:L MA:M MA> IKH<>>=L ?KHF FNMMHG <H
BG<NKK>= ?HK MA> LA>>] LN<A L ?>>=BG@ <:K> :G= MA:
'R IKH=N<M CHBGM IKH=N<M H? @>G>K:E ?:KFBG@ :G= M
=BLMBG<MER : =>KBO>= <HLM :G= >0>G FHK> >ENLBO> M
<HLM &G PA:M>0>K P:R <:E<NE:M>= AHP>0>K BM <HNE=
HMA>K A:G= MA>K> P>K> BG MA> ,ABH K>@BHG ?:KF>KL P.
MH K>:KBG@ F>KBGH LA>>] LHE>ER ?HK MA>BK A>:0R ?E>:
E:G= LH NL>= L>>FL MH A:O0> ;>>G GHM >:LBER :O:BE:;E> ?
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NM FN<A H? BM P:L MNKG>= MH PHHE @KHPBG@ H? MABL
ELH H? <HNKL> MAKHN@A MA> BG?EN>G<> H? MA> =NMR
PA>K> MA> ;K>>=BG@ P:L <AB>?ER HK E:K@>ER ?HK FNMM
PAB<A LA>>| :G= PHHE P>K> MA> F:BG IKH=N<ML P>K> EBM
HK MA> PHHE =NMR NM L K>@:K=L ?:KFBG@ <AB>?ER ?H]
MA> AB@A>LM :0O>K:@> <HLM H? IKH=N<MBHG H? LN<A PH
,ABH :G= <HGMB@NHNL M>KKBMHKR PAB<A ?KHF MA> NG*
F:R ;> : K>:LHG ?HK F:BGM:BGBG@ : AB@QA =NMR HG PHHE
<HG<ENLBO> @KHNG= ?HK GHM >G=>:0HKBG@_ MH LMBFNE

,G> HMA>K IA:L> H? MA> PHHE LBMN:MBHG =>L>KO>L :MM>
?BKLM I:KM H? MABL <A:IM>K MA:M MA> HKMAH=HQ ?HKFN
'L<>KM:BGBG@ MA> G:MBHG:E EHLL ?KHF IKHM><MBHG L>>
EEHP:G<> ;>BG@ F:=> ?HK MA> <HFIEB<:MBHXMIBLBG@ 7|
<HGMBGN> BG JN:EBMR LBFBE:K MH MA> =HF>LMB< IKH=N
>Q<>IMBHG:E <HG=BMBHGL H? MK:GLIHKM:MBHG HK H? @>
MA> ?HKFNE: FNEMBIER MA> =HF>LMB< IKH=N<M ;R MA> ?
A:0> MA> G:MBHG:E EHLL 1A> :LLNFIMBHGL NG=>KERBG@
MA:M MA> =HF>LMB< IKB<> BL BG ?:<M K:BL>= ;R MA> =NMI
L><HG= MA:M MA> ?HK>B@G IKB<> PBEE F:BGM:BG BML>E?
=NMR 1A> L><HG= :LLNFIMBHG K:BL>L : =>;:M:;E> JN>LMB
?HK>B@G IKB<> BML>E? ;> K:BL>= BG <HGL>JN>G<> H? M#
LHNK<>L H? LNIITER =N> MH BG<K>:L>= BFIHKM:MBHGL BGM
=BLK>@:K= MA:M <KN=> ?HKF H? MA> <HGM>GMBHG PAB<A
4A>G>0>K : =NMR BL K>FBMM>= MA> BFF>=B:M> >??><M B
:G= LHF> KBL> BG ?HK>B@G IKB<>L L MBF> @H>L HG AHI
HK=BG:KBER ;> K>=N<>= MtHeM\A&B R NEHK E>G>PBO>H"? :IG=FB LI
M:Q:MBHG PBEE BGNK> MH MA> =HF>LMB< INK<A:L>K 1A>K
MA> >GE:K@>F>GM H? MA> ?HK>B@G LNIIER PBEE M:D> I|E:
BG<K>:LBG@ <HLML =BFBGBLABG@ K>MNKGL 1A>K> F:R ;
LNITER K>LHKM MH E>LL :=O:GM:@>HNL LHNK<>L :G= <HG
>GA:G<>F>GM H? IKB<> 1A> <:L> BL ?:FBEB:K BG ><HGHFB
?HK : <HFFH=BMR IKH=N<>= NG=>K <HG=BMBHGL H? =BFBG
I>KF:G>GM :=0:G<> BG GHKF:E IKB<>

&M :II>:KL AHP>0>K MA:M MABL K>LNEM MAHN@A JNBM>
IHLLB;BEBMR BL GHM EBD>ER BG ?:<M MH >GLN> :G= MAE
LNITER ?KHF MA> HG> K>@BHG PAB<A BL FHLM BFIHKM:GM
@>G>K:MBHGL MA> >QMK:HK=BG:KR >QM>GLBHG H? @K:SB
P>EE GB@A >QA:NLM>= MA> HMA>K :O:BE:;E> :K>:L OHNMA
IKH=N<MBO> <:1:<BMR ;R :G NGNLN:EER :KB= <EBF:M> :Il:l
K@>GMBG: : =>0>EHIF>GM L>>FL MH A:O0> M:D>G IE:<> >LI
A:L :EK>:=R M:D>G IE:<> BG HNK *BLLBLLBIIB O:EE>R 1A>
L>MME>= :@KB<NEMNK> LN<<>>=L @QK:SBG@ G= @K:SBGA@
<:MME> MA:G ?HK LA>>l 4A:M PBMA MA> <HFI>MBMBHG H?
H? K@>GMBG: L>>FL EBD>ER MH =BFBGBLA K:MA>K MA:G |
NLMK:EB: : E:K@> >QM>GLBHG H? LNIIER F:R ;> >QI><M>=
4HHE IKH=N<MBHG BG MA:M O:LM :K>: BL =><E:K>= ;R H;L>
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PAH <:GGHM ;> LNIIHL>= MH A:O0> : :B:L :@:BGLM MA> F:BG
;> LNL<>IMB;E> H? O>KR <HGLB=>K:;E> >QI:GLBHG &M PH
:==BMBHG:E JN:GMBMB>L <:G ;> IKH<NK>= PBMAHNM K>LHEK
<HGL>JN>GMER :M <HLML :G= IKB<>L LBFBE:K MH MAHL> P
NLMK:EB:G BGM>KBHK BM BL MKN> BL ?B<DE> ;><:NL> H
IK><BIBM:MBHG 1A> K:BG?:EE BL LH L<:GM MA:M : LEB@AN
FHG@ MA> LA>>I| R>K HK MPH H? =KHN@AM BG NLMK:E
PAHE> <BOBEBS>= PHKE= :G= LH MA> <HNKL> H? PHHE IKI
=KHN@AM PBMA MA> ::HEBMBHG H? F>KB<:G PHHE =NMR F
MBF> ;> BG@ MA> F>KB<:G INK<A:L>K PHNE= >QI>KB>G<> (
EHG@ KNG :G= NG=>K MA> GHKF:EER IK>0:E>GM <HG=BME
<BK<NFLM:G<>L <:GGHM ;> K>@:K=>= :L IKH;:;E> 1A> 1:KB
BG PAB<A BM =><E:K>= HNK ,ABH K>@BHG MH ;> MA> FHLM
IKH=N<BG@ PHHE =><E:K>= NLMK:EB: MH ;> MA> E>:LM >(
11>:KL MH ;> GH K>:LHG ?HK :GMB<BI:MBG@ MA:M NG=>K :
<>:L> MH ;> MA> E>:LM >QI>GLBO> LHNK<> H? LNIIER _MA:

1A>K> BL AHP>0>K :GHMA>K JN:EB?B<:MBHG H? LHF> IK:
LB@GB?B<:G<> PAB<A FNLM ;> :MM:<A>= MH MA> @>G>K:E
G:MBHG:E EHLL :L<KB;:;E> MH MA> PHHE =NMR &M K>LNE
<HG=BMBHGL NG=>K PAB<A MA> =HF>LMB< PHHE GHM MA>
FNLM ;> ;HKG> BG FBG= PA>G>0>K : K:P F:M>KB:E : <HFFF
>QMK:<MBO> @KHNI BL LN;C><M>= MH : IKHM><MBO> =NM
LN<A : <HFFH=BMR BL EBD>ER MH ;> IKH=N<>= PBMABG MA
=O:GM:@>HNLER MA:M BM PHNE= AHE= BML IE:<> >0>G PB
HNMINM MA>G E>:GL HG IKHM><MBHG ;NM HGER MA> |:KM
=O0:GM:@>HNL <HG=BMBHGL NM MH MABL E:MM>K [:KM :E
:HNM G:MBHG:E EHLL %>K> :G= A>K> HGER BL BM MKN>
MA> |IKH=N<>K R>M =H>L GHM IKH?BM MA:M MA> >QMK: IKI
IKH=N<>K MH @>M F>K>ER >G:;E>L ABF MH <:KKR HG HI>K:
MH L K>@:K=L MA> =HF>LMB< IKH=N<>KL PAH PHNE= <:KK
<:L> MA>K> BL GHMABG@ BG MA> G:MNK> H? : G:MBHG:E E
IH<D>M MH :GHMA>K 4A:M MA> <HGLNF>K |I:RL MH MA>F BC
K>EER @:BG 2G=>K MA>L> <HG=BMBHGL :G= MH MABL >Q
L:RBG@ MA:M IKHM><MBHG KH;L ->M>K MH |I:R -:NE NM ;F
GHM CNLMB?B>= BG L:RBG@ MA:M NG=>K MA>L> <HG=BMB&t
BG=NLMKR ?KHF MA> FHK> IKH?BM:;E> <A:GG>EL BGMH MA
M:QBG@ H? HG> L>M H? I>KLHGL ?HK MA> :=0:GM:@> H? :C
NGCNLMB?B:;E> FNLM =>[1>G= HG HG> L <HGOB<MBHGL K>
>G>?BM ?KHF IKHM><MBHG NM MA>K> BL HGER : MK:GL?:
><HGHFB< EHLL &G MABL =BK><MBHG MA> K>:LHGBG@ :;H
EBD> MA:M HG PHHE FNLM ;> JN:EB?B>=

#KHF MABL LD>M<A H? MA> ABLMHKR :G= <HG=BMBHGL H?
PBEE ;> L>>G MA:M PHHE @KHPBG@ BG MA> 2GBM>= OM:M:
NIHG M:KB?? LNIIHKM :G= I:KMER GHM 1A> D>>IBG@ H? L
?:KFBG@ PBEE ;> <HGMBGN>= PA>MA>K HK GH MA>K> ;>

FNMMHG :G= MA> =BFBGNMBHG H? LA>>| K:BLBG@ PBMA :
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BG>OBM:;E> &G MA> |[:LMHK:E K>@BHG H? MA> P>LM <:MNM
PA>K>0>K MA> <EBF:M> :G= MA> E:R H? MA> E:G= F:D> |HL
H? MA> LHKM PAB<A EHG@ A>E= BML HPG BG MA> ,ABH K>
IKH;:;ER NG:;E> MH AHE= BML HPG >0>G :@:BGLM MA> LMK
LNK> MH @BO> P:R BG ?:<> H? NG?>MM>K>= ?HK>B@G <HF
<HGLB=>K:;E> <EBI BL EBD>ER MH ;> ?HKMA<HFBG@ BG M/
=>KBO>= ?KHF F:GR LF:EE ?EH<DL H? LA>>] F:BGM:BG>= B
?:KFBG@ LNIIEB>L H? MABL LHKM PBEE IKH;:;ER BG<K>:L>
BGM>GLBO> -:KMER BM PBEE <HF> ?KHF MAHL> K>@BHGL
LNBM:;E> ?HK <:MME> :G= <:G ;> NL>= ?HK LA>>] HGER

ONKO>RBG@ MA> LBMN:MBHG :L : PAHE> BM BL =B??B<NE!
F:BGM>G:G<> H? =NMB>L NIHG PHHE >Q<>IM MA:M H? >QM
IKHM><MBHGBLF 1A> :K@NF>GML MH PAB<A ><HGHFBLML

'IEB<:;E> 1A>K> <:G ;> GH JN>LMBHG H? IKHM><MBHG MH
:G= BG=NLMKB:E H;LM:<E>L PAB<A LM:G= BG MA> P:R H? <|
=HF>LMB< LHNK<>L :K> NG:EM>K:;E> &M BL MA> LM>:=R :C
PAB<A >QIE:BGL MA> BG<K>:L> BG MA> BFIHKML H? PHHE

+>BMA>K =H :GR LH<B:E HK IHEBMB<:E :K@NF>GML M>EE B
BG=>>= <HG<>BO:;E> MA:M IHEBMB<:E HK LH<B:E =BL:=0:(
? KiddmpleteK>EB:G<> HG ?HK>B@G LHNK<>L H? LNIIER ?HK M/
BL LMKBDBG@ MA:M >0>G BG $>KF:GR PA>K> FHLM LMK>L
MABL DBG= :;LHENM> =>[1>G=>G<> HG BFIHKM>= PHHE BL :
>IJN:GBFBMR?:K :L MA> 2GBM>= OM:M>L K> <HG<>KG>= AH
F>K>ER HG> H? FHK> HK E>LL "O>G NG=>K ?K>> PHHE MA
=BL:II>:K BM PBEE LBFIER LAKBGD MH LF:EE>K =BF>GLBH
PAB<A : PHHE =NMR <:G ;> =>?7?>G=>= :K> MAHL> H? : <K:LL
BGM>KG:MBHG:E =BOBLBHG H? E:;HK ;KBG@L GH @:BG BF
?HK>B@G LNIIER BL :=FBMM>= >0>K MH ;> :=0:GM:@>HNL
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &3 A:IM>K 55

1A> 4HHE>G *:GN?:<MNK> 1A> HFI>GL:MBG
G= 4HKLM>=L

1A> F:BG IKH=N<ML H? MA> PHHE>G F:GN?:<MNK> K> PHHI
MA>L> :MM>GMBHG PBEE ;> @BO>G BG MA> IK>L>GM <A:IM
<HFI>GL:MBG@ LRLM>F P:L :IIEB>= :L BG=>>= BM P:L MH :
LRLM>F MAHN@A BGBMB:M>= :L >:KER L P:L GHM ?NE
MA> PHHE :G= PHHE>GL M:KB?? :<M H? L MA>G >E:;HK
PBMAHNM >LL>GMB:E <A:G@>L ;:KKBG@ MA> R>:KL

:KBL> K>@:K=BG@ MA> >??><ML H? IKHM><MBHG HG MA> B
LHF> NG=>KLM:G=BG@ H? MA> F>MAH= ;R PAB<A MA> PHHE
<HFI>GL:M>= ?HK MA> <A:K@>L E:B= HG MA>F MAKHN@A |

LRLM>F ;> BM K>F>F;>K>= P:L LP>IM :P:R BG 1A> O>K
IKHM><MBHG BL <EHL>= :M E>:LM ?HK MA> MBF> ;>BG@ F
&G >LL>G<> MA> LRLM>F P:L LBFIE> =NMR HG PHHE K:B

MA> F>KB<:G F:GN?:<MNK>K %> BL <HFI>EE>= MH |I:R FHK
<HFI>MBMHK 1H >JN:EBS> MA> <HFI>MBMBHG ;>MP>>G =H|

=NMR LAHNE= ;> E>OB>= HG BFIHKM>= PHHE>GL >JNBO:E
NL>= BG F:DBG@ =HF>LMB< PHHE>GL &G MA> L:F> P:R _MlI
:G BGM>KG:E M:Q BL INM HG : <HFFH=BMR :G >JN:E M:Q L/
<HFFH=BMR PA>G BFIHKM>= HMA>KPBL> MA> BFIHKM>K P}
PHNE= NG=>KL>EE MA> =HF>LMB< IKH=N<>K ,G<>: =NMR |
>JNBO:E>GM =NMR P:L <E>:KER <:EE>= ?HK HG PHHE>GL _
<HFI>GL:MBG@ =NMR

1A> <HFI>GL:MBG@ =NMR HG PHHE>GL P:L ?BQ>= BG @>G
K>IJNBK>= ?HNK IHNG=L H? PHHE MH F:D> HG> IHNG= H? <E
EP:RL LNKIKBLBG@ MH I>KLHGL GHM <H@GBS:GM H? MA>
F:BGER MH MA> :FHNGM H? ?:MMR F:MM>K <HGM:BG>= BG |
;<D &G MA> L<HNKBG@ IKH<>LL FHLM PHHE EHL>L :M E>
MA> EHLL BL MPH MABK=L LHF>MBF>L >0>G ?HNK ?B?MAL
@K:=>L H? PHHE HG PAB<A MA> EHLL BL <HGLB=>K:;ER E>I
M:D> BGMH :<<HNGM MA> O:KB:MBHGL BG LAKBGD:@> ;R ?I
?HK >:<A L>0O>K:E DBG= H? <EHMA LHF> @>G>K:E :0>K:@>
LAKBGD:@> FNLM ;> F:=> MA> ;:LBL 1A> DBG= H? PHHE F}
OM:M>L BG PA>G MA> LRLM>F P:L INM BG MA> LA:I> PA
:;HNM MPH MABK=L H? BML P>B@AM BG L<HNKBG@ MA> L:
P:L MA>G >QI><M>= MH ;> BFIHKM>= #NKMA>K EEHP:G<> ,
P:.LM:@> H? MA> ?B;K> BG MA> F:GN?:<MNKBG@ IKH<>LL 1
PHHE P>K> K><DHG>= MH ;> G>>=>= ?HK F:DBG@ HG> IHNC
=NMR HG PHHE P:L >E>0>G <>GML : IHNG= : =NMR HG ?HK
FHNGM ?HKMR ?HNK <>GML : IHNG= HG MA> <EHMA PHNE
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PAH NL>= ?HNK IHNG=L H? LBFBE:K PHHE BG MA> L:F> |IHLI
F:GN?:<MNK>K PAH :ELH NL>= MA>F :G= 1:B= =NMR HG MA>

?B@NK> GHM ?:K ?KHF MABL ?HKMR ?HNK <>GML : IHNG-=
HG PHHE>G <EHMAL BG :EE MA> IKHM><MBO> M:KB?? <ML
K>:=CNLMF>GML P>K> F:=> ?KHF MBF> MH MBF> M MA> O:
<HFI>GL:MBG@ ?B@NK> P:L LP>EE>= BG HK=>K MH H??L>N\
HO>K ?KHF MA> <BOBE P:K E>OB>L MAHN@A :;HEBLA>= LA

@>G>K:E MK>G= P:L MHP:K= :;:MBG@ LHF>PA:M MA> AB@A
K>=N<>= MH MABKMR ?BO> <>GML MA> =NMR HG PHHE BMI
R>:K &G : =B??>K>GMB:MBHG P:L F:=> A>:1 @HH=L B

PHHE LHF> :=FBQMNK> H? <HMMHG :G= E>LL >QI>GLBO> |
<HFI>GL:MBG@ =NMR P:L :<<HK=BG@ER @K:=>= ?KHF MAB
@HH=L MH ?HKMR ?HNK <>GML HG MA> =>:K>LM &G MA> M
H? GHM> P:L F:=> BG MA> <HFI>GL:MBG@ ?B@NK>L ,G MA:
L>O>K:E M:KB??L ;KHN@AM GH L>KBHNL FH=B?B<:MBHG H?
Ki:MBH H? ?HNK MH HG>

,O>K :G= :;HO> MABL <HFI>GL:MBG@ =NMR <:F> MA> IKHM>
LBFIER INM MA> F:GN?:<MNK>K BG MA> L:F> IHLBMBHG K>
L B? A> EBD> MA> ?HK>B@G>K L><NK>= ABL PHHE ?K>>
>LL>G<> H? MA> IKHM><MBO> LRLM>F BL MH ?:OHK MA> =H
P:L MA>K>?HK> BFIHL>= HG ?HK>B@G PHHE>GL PAB<A P:L
>E>F>GM BG MA> <HF;BG:MBHG :G= MA> LHE> IKHM><MBG
IKHM><MBG@ =#HdW&omem&EP:RLMA> F:GN?:<MNK>KL PAH ?K:
L<A>F> FH=>LMER :EE>@>= MA:M MA>R PBLA>= : G>M IKHM
;7 >>G MA> K:M> ?BQ>= CNLM ;>?HK> MA> <BOBE P:K 1H
K>IJN>LM>= :G= L><NK>= BG P:L GHM I>K <>GM ;NM
P:L :LD>= A>K> L BG MA> <:L> H? MA> <HFI>GL:MBG@ =NN
<A:K@>L =N> MH MA> BGM>KG:E M:Q>L H? MA> P:K NM MA
MA> LNIIHL>= LM:G=:K= H? : G>M IKHM><MBHG :FHNGMBG@
>:KER INM :LB=> &7? HG> <:K>= MH NL> :G :G:EH@R ?KHF ;|
IKHIBMBHNL >GOBKHGF>GM : K:IB= =>0>EHIF>GM MHHD IE:
O:KB>MR P:L > OHEO>= PAB<A MAHN@A EBD> BML :G<>LMH
LB S> advakremHK IKHM><MBG@ =NMR GHM HGER P:L K>M:BG>
EE MA> LI><B:E P:K <A:K@>L A:= =BL:II>:K>= ;NM P:L BG<
@HH=L MH I>K <>GM BG M H I>K <>GM BG G =

1A> BG<K>:L> :G= :<<>GMN:MBHG H? IKHM><MBHG P:L
MA> PHHE>GL L<A>=NE>

&G BML IIEB<:MBHG MH : <HGLB=>K:;E> GNF;>K H? ?:;KB<Il
LHF> H? MA:M LBFIEB<BMR PAB<A BM A:= PA>G ;HMA <EHM
LI><B?B< =NMB>L HG MA> L:F> ;:LBL _MA:M BL ;R MA> IHN
'INTER MA> IHNG= =NMR MH :EE PHHE>GL !K>LL @HH=L _?H|
PHF>G _P>K> F:=> =NMB:;E> ;R MA> R:K= : ?BQ>= LNF I>K
P:L LNIIHL>= MH ;> >JNBO:E>GM MH MA> AB@A>K IKB<> H?
F:GN?:<MNK>K BG IKH=N<BG@ : R:K= H? LN<A =K>LL @HH=
=NMB>L HG <:KI>ML P>K> ?BQ>= ;R MA> R:K= GHM ;R MA>
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<HFIEB<:M>= BG MA> M:KB?? :<M H? ;><:F> LMBEE FHK
L<A>=NE> ( ;><:F> >QMK:HK=BG:KBER BGMKB<:M> ?NEE H~*
IMKHQBF:MBHGL MP>GMR HK MABKMR R>:KL ;>ABG= MA> M
K><HGLMKN<M PBMAHNM =:G@>K_H? <HEE:IL> MH MA> >GM

IAKHN@AHNM BG LNF MA>K> P:L MA> LRLM>F H? =HN;;E>
IHNG= BG LHF> <:L>L ;R MA> R:K= PAB<A <HGLMBMNM>=

MA> =NMB>L HG MA> K:P PHHE ad@aorem3 NKBEIIH LKk =: €/AB KB &> F
MA> F:QBFNF I>K <>GM PAB<A P>K> :EHG> LNIIHL>= MH
P:L MA> K>:E P> B@AM H? MA> =NMB>L MA> K>:E HNM<HF>
=>@K>> H? IKHM><MBHG :<MN:EER @BO>G MA> PHHE F:GN
GLP>K>= ;>?HK> IKH<>>=BG@ MH MA> ?NKMA>K :G= FHK>

><HGHFB< <HGL>JN>G<>L

&M BL IKH;:;E> MA:M MA> <HFI>GL:MBG@ =NMB>L P>K> ?BC(
PBMA LN??B<B>GM :<<NK:<R 1A> <A:K@> P:L H?M>G F:=>

GHMABG@ ;NM KH;;>KR :G= <HKKNIMBHG BG MA> IKHM><MI
F:GBINE:M>= ?KHF MA> LM:KM +H =HN;M MA> F:GN?:<MNK>
NL>= F:=> LNK> MA:M MA> <HFI>GL:MBG@ ?B@NK>L P>K> J
L>>FL MH A:O> ;>>G GH =>EB;>K:M> F:GBINE:MBHG HG MA>
L>KBHNL >QxMLIL MBF> P>GM HG MA> LRLM>F @HM <HFIE>
<HFI>GL:MBG@ =NMB>L LH ?:K ?KHF ;> BG@ F>K>ER LN??B
<:F> MH ;> O>KR FN<A FHK> LH &G <HGL>JN>G<> MA> =NI
IKHO>= MH ;> LH FN<A AB@A>K MA:G MA> LNIIHL>= :G= :0F
K>:<A MA> >QMK>F> A>SB@AM BG MA> >GMBK> M:KB?? LRLN
H? :MM:<D ;R BML HIITHG>GML :G= MA>R L>KO>= :L LMBEE

H? :L<>KM:BGBG@ MA> K>:E >??><M H? =NMB>L MA:M K> J

#HK MABL =BO>K@>G<> ;>MP>>G IE:G :G= HNM<HF> MA>K>
A:L :EK>:=R ;>>G <:EE>= MH MAHL> PAB<A FNLM ;> <HGLB=
PHHE =NMR BML>E? &M =B= GHM BG ?:<M <:NL> :EE =HF>L
FHNGM H? MA> =NMR &M P:L JNBM> G:MNK:E MA:M MA> ?k
LAHNE= A:O0> IKH<>>=>= HG MA> :LLNFIMBHG MA:M BM PHN
'LLNFIMBHG NG=>KEB>L MA> NLN:E =BL<NLLBHGL H? IKHM:
<BK<NFLM:G<>L H? MA> MBF> =HN;ME>LL P:KK:GM>:
=HF>LMB< PHHE <EBI @K>P K:IB=ER =NKBG@ MA> R>:KL

<HFI:K:MBO>ER LF:EE :G= =NKBG@ MA>L> R>:KL MA>K> P:
MA> JN:EBMR H? MA> BFIHKM>= PHHE :G= FHLM H? MA:M @
E:M>K R>:KL :ELH : =B??>K>G<> H? MA> L:F> LHKM [>KLBLN
=HF>LMB< LNIIER K>F:BG>= HG MA> PAHE> LM:MBHG:KR P
ELH MA:M MA> BGMKBGLB< JN:EBMB>L H? MA> MPH <>:L>=
MA> LDBKM>= PHHE <HFIEB<:MBHG L>M BG :?M>K & M|
GHM>= MA:M BFIHKM>= PHHE BG MA> ?HKF BG PAB<A BM
JN:EBMR MA:G =HF>LMB< MA> E:MM>K :<<HK=BG@ER =B=
MA> =NMR HG ?HKR8G PHKEHF> LI><B:E PHHEL NL>= ?HI
@K:=>L H? <EHMA BM P:L IKH;:;ER G>0>K MKN> MA:M MA>
' NRBG@ =HF>LMB< PHHE MA:M BL ?HK MA> @K>:M ;NED H
@:BGLM MA> ?HK>B@G>K ;R MA> PHHE =NMR MH BML ?NEE
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"O>G FHK> BFIHKM:GM :G= :ELH H? LI><B:E >??><M =NKBG
BG MA> <A:K:<M>K H? MA> PHHE <HFFHGER NL>= 1ABL :@:
@K>:M <A:G@> BG MA> PHHE>G F:GN?:<MNK> BML>E? MH P
@BO>G MA> MK:GLBMBHG ?KHF PHHE>GL MH PHKLM>=L &
<KHLL ;K>= PHHEL :G= E>LL NL> H? <EHMABG@ PHHEL 1A
AB@A>LM LAKBGD:@> :G= :EHG> CNLMB?R MA> ?HNK MH H
<HF;BG@ PHHEL ?KHF LA>>1 H? MA> INK> "G@EBLA ;K>>=

H?M>G :L EBMME> :L HK <KHLL ;K>= PHHEL : EBMME>

<>GM *>KBGH PHHEL <EHMABG@ PHHEL BG MA> LMKB<M>
I>K <>GM HG LHF> H? MA>L> MA> L<HNK>= PHHE <HGM>GN
i.e., I>K <>GM BL EHLMABG IMMANKBEI@GL:MBG@ LRLM>F P:L
>LM:;EBLA>= MA> PHHE>G F:GN?:<MNK> P:L >G@:@>= :EF}
P:L NLBG@ :EFHLM >Q<ENLBO>ER F>KBGH PHHE LN;C><M N
FHK> NM BG IKHIHKMBHG L MA> PHKLM>= ;K:G<A H? MA>
K:G<A H? MA> BG=NLMKR BML>E? NL>= FHK> :G= FHK> H?
H? MA> <HFI>GL:MBG@ LRLM>F ;><:F> JNBM> BG:IIEB<:;E>
G= R>M MA>K> K>F:BG>= |[:KML H? MA> PHHE>G BG=NLMKR
K>F:BG :IIEB<:;E> :G= ?HK PAB<A MA> ?HNK MH HG> :=CNL
>JN:EBS:MBHG H<<:LBHG:EER >0>G E>LL MA:G LN??B<B>G
>QMK>F>ERe.xHOR:BG : @K>:M IKHIHKMBHG H? @K>:L> :G
H? LN<A PHHE ;NM FHK> :K> NL>= BG F:DBG@ : IHNG= H?
KB@B= LBFIEB<BMR H? MA> <HFI>GL:MBG@ P:L JNBM> HNN
<HFIE>QBMR H? MA> BG=NLMKB:E <HG=BMBHGL

GHMA>K <BK<NFLM:G<> MA:M <HGMKB;NM>= FN<A MH MA>
LN;LMBMNM>L HK :=NEM>K:GML 1ABL MHHD IE:<> FHK> [:K
MA> BG=NLMKR &M P:L BG MA> PHKLM>= ;K:G<A MA:M MA>
FHLM MH F:D> MA> <HFI>GL:MBHG >Q<>LLBO> BG MA> HM/{
>QM>GLBO> NL> H? LN;LMBMNM>L ?HK PHHE AB>? :FHG @
@K:=>L H? PHHE <HMMHG OAH==R BL MA> PHHE ?B;K> @H
R GH F>:GL LH PHKMAE>LL :L BL BFIEB>= ;R MA> ?:FBEB:K
LMBEE IHHK>K :G= <A>:I>K MA:G PHHE +HBEL :K> LAHKM ?
H? <HF;BG@ PHHE BG MA> IIBARA2>KbGIM <HHWABTGKAHF LAH== :
BG GHM ;>BG@ : L><HG= A:G= HK IJN:LB =BL<:K=>= IKH=N<)
MA> <HFI>GL:MBG@ LRLM>F :K> MA> <A>:I>K @K:=>L H? P
<E:LL>= :L <:KI>M PHHE :G= :=FBMM>= :M K:M>L H? =NMR E
PHHEL 1AHN@A FHLM H? MABL PHHE P:L BG ?:<M NL>= BG
LN;LM:GMB:E :FHNGM P:L :G= BL NL>= BG F:DBG@ MA> <A>
):LM ;NM GHM E>:LM :FHG@ MA> LN;LMBMNM>L BL <HMMHG
MA> <A>:1>K PHHE>GL :G= PHKLM>=L

1A>K> P:L FN<A ?HHEBLA K><KBFBG:MBHG ;>MP>>G ?K>> N
<HG<>KGBG@ MA>L> LH <:EE>= :=NEM>K:GML 1A> ?K>> MK
M:KB?? LRLM>F PAB<A <:NL>= MA>F MH ;> K>LHKM>= MH M
PHHE ?:;KB<L PABE> MA> IKHM><MBHGBLML :EE>@>= MA:N
@K>:M>LM :=>IML BG NLBG@ LAH==R :G= MA:M MA> AB@A -
PHKMAE>LL LMN?? 1A> H;OBHNL MKNMA P:L MA:M PBMABG
IK>LLNK> ?HK NLBG@ :GR :0:BE:;E> LN;LMBMNM> ?HK MA>
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MA:M >O0>KR =>0B<> P:L MKB>= BG HK=>K MH F:GN?:<MNK>
<A>:I>LM IHLLB;E> F:M>KB:E -KH:;:;)ER MA> M:KB?? ;R F:DE
A:= MH ;> ;><:NL> H? MA> G:MNK:E <HG=BMBHGL MA:M HI>FK
F>KB<:G F:GN?:<MNK>KL MH LN;LMBMNM> LHF>PA:M FHK>
NG=>K ?K>> PHHE ,G MA> HMA>K A:G= MA> O>KR EBFBM:N
BG MA> <AHB<> H? MA> O:KBHNL @K:=>L F:R A:0> |IK>0>GN
PHHE>GL ?KHF L><NKBG®@ :L @HH= K>LNEML :L MA>BK ?HK
<H:KL> ?B;K>L PBMA ?BG> NM MA> BG?EN>G<> H? MA> |IK
P:L FN<A >Q:@@>K:M>= ;R ;HMA LB=>L

OH ?:K :L <HG<>KGL MA> <HFI>GL:MBG@ LRLM>F AHP>0>K
H? LN;LMBMNM>L P>K> @K>:M ,;OBHNLER MH MA> >QM>GI
H? PHHE P>K> GHM K>JNBK>= BG HK=>K MH F:D> HG> IHNG
=NMR ;:L>= HG MA:M LLNFIMBHG EB;>K:E >0>G BG MA> <:
@KHLLER >Q<>LLBO> HG MA:M E:K@> IHKMBHG H? MA> =HF
H? LAH==R GHBEL <:KI>M PHHE HK <HMMHG GB@ @:K=E
BG MA> LRLM>F P:L F:=> BG MA> M:KB?? <ML I:LL>= LN;L>
P>K> @K:=>= :?M>K :<<HK=BG@ MH MA> O:EN> :G= MAI
LN;C><M>= MH <HFI>GL:MBG@ =NMB>L ;:L>= HG : IKHIHKME
MH HG> NM MA> :EEHP:G<> P:L JNBM> BGLN??B<B>GM M}/
FN<A AB@A>K MA:G PHNE= A:0> LN?2?B<>= ?HK BML :OHP>-=

1A> <HGL>JN>G<> MH K>I>: M P:L MA:M MA> PAHE> LRLM>
R>:KL :?M>K BML :=HIMBHG BG M :G > KER =:M> BM P:
LBFIEB<BMR :G= ?K:GDG>LL H? L<A>=NE> ( <HO>K>= : O:LNM
IK>M>GK%x BML :<MN:E PHKDBG@ MA> LRLM>F P:L BGMKB«<:
<HFI>GL:MBG@ =NMB>L =B= GHM F>K>ER <HFI>GL:M> MA>
F:GN?:<MNK>KL |IKHM><MBHG INKBG@ MA> LAHKM I>KBH=
MABL ?:<M P:L ;KHN@AM AHF> MH MA> F:GN?2:<MNK>KL :G-:
?M>K PA>G IKHM><MBHGBLF K>0BO>= BG ?NEE ?HK<>
MH A:O> K>MNKG>= PBMAHNM IKHLI><M H? K>E:IL>L MH M:
=>M:BEL P:L :@:BG :<<>IM>= :L I:KM H? MA> NG:EM>K:;E> F
MA> =>;:M>L HG MA> M:KB?? :<M H? MA:M R>:K BM P:L :@:
NGPBEEBG@G>LL H? MA> F:GN?:<MNK>KL MH <HGLB=>K MA
K>F>F;>K>= MA:M BG MA> M:KB?? H? O<A>=NE> ( P:L E>
‘BMM>KG>LL H? MA> <KBMB<L 1A> FHLM BFIHKM:GM BGO>
MABL L<A>=NE> :G= MA> <HG<ENLBHGL LM:M>= BG BML />
<HFI>GL:MBG@ LRLM>F BG : P:R MH E>:0> BM JNBM> BG=>
<HG<EN=>= MA:M MA> LI><B?B< =NMR BL FHK> MA:G <HFI>
PHHEL H? EB@AM>K LAKBGD: @ > :G= BG MA> FHK> =>M:BE
>Q<>LL>L P>K> F:=> <E>:K ;> RHG=: LA:=HP H? =HN; ;M

1A> ?NKMA>K <HNKL> H? >O0>GML G>>= GHM A>K> ;> K><HN
H? PHHE BG MA> M:KB?? :<M H? G><>LL:KBER ;KHN@AM
MA> LRLM>F EE MA> LI><B?B< =NMB>L HG PHHE>G F:GN?:
P:LGH EHG@>K H<<:LBHG HK >Q<NL> ?BHKabmHGL:MBHG

IKHM><MBO> =NMR P:L FN<A K>=N<>= #KHF : K:G@> H? |
M H I>K <>GM 1ABL LBFIE> =NMR H? I>K <>GM K>IE:<>*
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<HFIHNG= =NMB>L ;KBG@BG@ GHM HGER : F:KD>= K>=N<N
FN<A @K>:M>K K>=N<MBHG BG MA> K>:EER >??><MBO> IK
BG MA> ABLMHKR H? IKHM><MBHG :G= IKH;:;ER BG MA> AB|

1A> HNMLM:G=BG@ ?:<M BG :EE MABL MHKMNHNL =>0O>EHII
=NMB>L HG FHLM PHHE>GL P>K> GHM HGER AB@A :;NM AB(
L MA> K:G@> H? =NMB>L @H>L MA> <:L> BL LBFBE:K MH N\
IKHAB;BMBHG HG FHLM <E:LL>L H? @HH=L 1A>K> BL LBFBI
A>B@AM H? MA> =NMB>L P:L BG G>BMA>K <:L> K>:EER =>L
<HMMHGL ;><:F> NG=>LB@G>=ER AB@A ;><:NL> E>?M LH EI
<BOBE P:K <:NL>= MA> @K>:M KBL> BG MA> IKB<> H? K:P <
AB@A ;><:NL> H? MA> NG?HK>L>>G PHKDBG@ H? MA> <HFI
<HGL>JN>G<>L HK <HG<HFBM:GML H? >QMK>F> IKHM><MBH
1A> :GLP>K MH MABL JN>LMBHG <:EEL ?HK :G >Q:FBG:MBH!
H? MA> PHHE>G F:GN?:<MNK>

1A> @KHPMA H? MA> MPH F:BG ;K:G<A>L H? MA> BG=NLMKI
LAHPG ;R MA> :1I1>G=>= M, NKXa@LM-M>FASM>E:MBHG ;>MP>
=HF>LMB< IKH=N<MBHG :G= OHENF> H? BFIHKML MA> ?B@
'L 2ZHK <HMMHGL :G= LBEDL 1A> O:EN> H? MA> =HF>LMB< |
=NKBG@ MA> A:E? <>GMNKR MA:M H? MA> BFIHKML :M GH
:G= BG MA> E:M>K R>:KL :G NGFBLM:D:;E> =><EBG> 1A> B
=BFBGBLABG@ JNHM: BG MA> MHM:E LNIIER :G= BG K><>G
?K:<MBHG ,GER <>KM:BG L>E><M>= @K:=>L A:O0> <HGMBG!
<HNGMKB>L_: ?>P LI><B:EMB>L :G= <>KM:BG LHKML H? ?BC
K>F:KD>= MA> =HF>LMB< F:GN?:<MNK>KL A:O0> ;>>G LNIIE:
:G= FHK> HG<>KGBG@ MA> BFIHKML PAB<A LMBEE <HF> E
PBEE ;> L:B= E:M>K &M LN??B<>L ?HK MA> IK>L>GM MH IH
IKHM><MBHGBLM IHEB<R ;> MA> F>K> LN;LMBMNMBHG H? =
<HFIE>M> LN<<>LL BG MABL <:L> :ELH A:L ;>>G :<AB>0>=

JHHDBG@ :M MA> ?B@NK>L ?HK =HF>LMB< IKH=N<MBHG FH
F:KD>= <A:G@> MHHD IE:<> BG MA> K>E:MBHG ;>MP>>G MA
@KHNG= :;LHENM>ER :G= LMBEE FHK> K>E:MBO>ER 4HKLI

BG<K>:L>= PBMA >QMK:HK=BG:KR K:IB=BMR :G= <:F> |
[:KM H? MA> F:GN?:<MNK> L : PAHE> &G MA> HE=>K ;K:G<

@KHPMA MHHD IE:<> ;>MP>>G G = BG <HGL>IJN>G<:
=NKBG@ MA> <BOBE P:K I>KBH= :G= MA> NGNLN:E ?B@NK:
P:L LMBEE F:BGM:BG>= BG NM LBG<> MA> E:MM>K

=><EBG>= PABE> MA:M H? PHKLM>=L A:L FHNGM>= PBMAH

+H =HN;M MA> LM:M>= ?B@NK>L H? O:EN> H? IKH=N<M LHF
@KHPMA BG MA> PHKLM>= ;K:G<A L BG HMA>K <:L>L :EEI
BG<K>:L> H? LI><B:EBS:MBHG M>G=>G<R BG MABL =BK><
MA> PHKLM>= ;K:G<A &M A:L ;><HF> FHK> <HFFHG MA:G B{
FBEE MH ;NR F:M>KB:E BG I:KMER F:GN?:<MNK>= LM:M> _:l
L:R :lII>:KL BG MA> <>GLNL K>IHKML :L IKH=N<M ?HK MA>
11>:KL :@:BG BG MA> O:EN> H? MA> <EHMA MNKG>= HNM ;I
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NG>QI><M>= LMBFNENL MH LI><B:EBS:MBHG P:L @BO>G ;R
=FBMM>= LHF> R:KGL ;R : FBL<:E<NE:MBHG HG MA> |I:KM
BG MA> =NMB>L :M EHP K:M>L :G= M>FIM>= =HF>LMB< FBE
IK:<MB<> HG<> ;>@NG P:L <HGMBGN>= MH : EEK@> >QM>C
MA> R:KG =NMB>L :G= <:NL>= MA> P>:0BG@ >LM:;EBLAF>G
1A>L> JN>LMBHGL H? HK@:GBS:MBHG BFIHKM:GM :G= BGM
HNMLB=> MA> L<HI> H? MA> IK>L>GM BGJIJNBKR 1A> >QM>C
FBG= PA>G K>?>KKBG@ MH MA> <>GLNL ?B@NK>L H? O:EN
LNITE>F>GM:KR ?B@NK>L LN<A :L MAHL> ?HK GNF;>KL H?
MA> EBD> @E:G<> :M LN<A <HKK><MBO> =_-M: @BO>G BG
@K>:M FH=B?B<:MBHG H? MA> @>G>K:E <HG<ENLBHGL &M
=HF>LMB< BG=NLMKR BG @>G>K:E A:L @KHPG @K>:MER ;N
L>GLB;ER =><EBG>=

#HK MABL @K>:M LAB?M MPH >QIE:G:MBHGL A:0> ;>>G H??
BG :<<HK= PBMA MA> ?:<ML :L<KB;>L BM MH @>G>K:E BG=N
=>F:G= ?HK @HH=L :G= BG MA> EAMAHFA>SK?. LKKBN<MBMG: M
BG E:K@> I:KM MH MA> M:KB?? LRLM>F :G= FHK> I:KMB<N
HG PHHE :G= PHHE>GL P>K> :=CNLM>= MM>GMBHG F:R ?B
>QIE:G:MBHG LBG<> BM BL <EHL>ER <HGG><M>= PBMA PA
<HFI>GL:MBG@ LRLM>F

1A> FH=> BG PAB<A MA> =NMR P:L E>OB>= >OB=>GMER E>-
K>?K:BG ?KHF ;NRBG@ ?HK>B@G PHHEL PAHL> LAKBGD: @>
<HGM>GM P:L EHP &M IKHO>= MH ;> IKHAB;BMHKR HG PHH
MA>L> <HNE= GHM ;> IKH?BM:;ER BFIHKM>= :M EE +HP L
?B;K> PHHEL H? MA> F>KBGH MRI> LAKBGD FHLM :G= (K> |
<:K=>= @HH=L HK PHHE>GL 1A>L> F:GN?:<MNK>KL P>K> C
LHF> @K:=>L H? ?HK>B@G PHHE LNBM:;E> ?HK MA>BK ;K:G

+HM HGER MABL ;NM MA> <HFI>GL:MBG@ LRLM>F BG MA>B
HG MA> :EE PHHE ?:;KB<L G:R HG LHF> @K:=>L =B= GHM |
PA>K>:L HG PHKLM>=L BM JNBM> HO>KLAHM MA> F:KD :G=
IKHM><MBHG 1A> <KHLL ;K>= PHHEL LMBEE FHK> MA> <HI
PHKLM>=L RB>E=>= : E:K@>K IKHIHKMBHG H? L<HNK>= PH
MH HG> K:MBH :G= MA> <HFI>GL:MBG@ =NMB>L ;:L>= HG N
1A> K>:E IKHM><MBHG MH MA> F:GN?:<MNK>KL H? PHKLM>:
F:GN?:<MNK>KL H? MA> <:K=>= PHHE>G @HH=L

EE MABL BL MKN> ;NM BM =H>L GHM @H ?:K MHP:K= >QIE
=>0>EHIF>GM H? MA> MPH ;K:G<A>L >RHG= JN>LMBHG MA
MH =>?>G= BG :GR <:L> P:L F:=> MA> FHK> BG=>?>GLB;;E>
P:L E>OB>= >RHG= JN>LMBHG MHH MA> <HFI>GL:MBG@ |
H? PHKLM>=L FHK> MA:G MAHL> H? PHHE>GL NM MA> EHC
PHKLM>=L <:GGHM ;> :L<KB;>= MH MA>L> <:NL>L :EHG> HK
IKH;:;E> MA:M =NKBG@ MA> ?BKLM =><:=> HK MPH :?M>K

PHKLM>=L <HGMKB;NM>= MH K:IB= @KHPMA BG MABL ;K:G<
:?M>K MA> >LM:;EBLAF>GM H? IKHM><MBHG MA:M BM FHLM
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=HF>LMB< IKH=N<>KL :G= FHLM LMBFNE:M>L MA> @KHPMA
@H>L HG AHP>0O>K <HFI>MBMBHG L>ML BG :G= NGNLN:E I
MA> <:L> H? FHGHIHER PAB<A BL GHM ?HNG= BG MABL BG
I:KMB<NE:KER AB@A =NMR <HGMBGN>L MH ;KBG@ |I:KMB<N
IKH=N<>KL K>:EER K>LML HG MA> HMA>K GHMBHG MA: M M#
=HF>LMB< IKB<> ;R MA> ?NEE :FHNGM H? MA> =NMR BFIHL:
AB@A >GHN@A MH D>>1 HNM MA> ?HK>B@G KBO:EL BM F:N\
<>GM 1A> =HF>LMB< IKB<> BL MA>G =>M>KFBG>= NG=>K -
MA> =HF>LMB< <HG=BMBHGL H? LNIIER :G= <HLM L K>@ :K
MA> =NMB>L HG MA> E:MM>K P>K> |I:KMB<NE:KER AB@A M/
>GHN@A ,G MA>F :ELH MA>K> P:L GHM : EBMME> <HG<>:E:
LRLM>F HG MA>F :ELH MA> K:M>L BG @>G>K:E P>K> IKHAE
;> F:=> ?HK <>KM:BG <E:LL>L H? PHHE>G @HH=L I|:KMB<NE
?KHF ?BG> F>KBGH PHHE H? A>:0OR LAKBGD:@> ,G MA>L>
GH FHK> MA:G BML :OHP>= INKIHL> LHF>MBF>L ?:BE>= MH
G>M IKHM><MBHG A>K> INLA>= MH MA> IHBGM H? IKHAB ;BN
MA> @K>:M ;NED H? MA> =HF>LMB< F:GN?:<MNK> H? <:K=>:
GHM MH MA>L> ?BG>K @HH=L ;NM MH <A>:I>K @K:=>L HG |
L MA>R P>K> HG FHLM @K:=>L H? MA> KBO:E PHKLM>=L &
;KiG<A H? MA> F:GN?:<MNK> P:L LNKI:LL>= ;R BML RHNG@*:
LHN@AM >EL>PA>K> MA:G BG MA> I><NEB:KBMB>L H? MA>

1ABL <HG<ENLBHG BL <HG?BKF>= ;R MA> ?:<M MA:M MA> L
<HNGMKB>L &G ?K>> MK:=> "G@E:G= BG IKHM><MBHGBLM
;K:G<A ELH @:BG>= HG BML KBO:E -KHFHM>= :G= A:LM>G:
;7 >>G BG MA> 2GBM>= OM:M>L ;R HNK M:KB?? BM K>LM>= H

FHG@ MA>L> <:NL>L MA> O:@:KB>L H? ?:LABHG IE:R>= : E
=><E:K>= MH A:0> IE:R>= MA> E>:=BG@ |I:KM +>QM MH MA:
BL FHLM :??><M>= FHG@ M>QMBE>L ;R MABL ILR<AHEH®@
MA> GBG>M>>GMA <>GMNKR ?:LABHG MNKG>= E:K@>ER ?K
A>:0R PHHE>GL MH MA> E>LL <HFIl:<M>= EB@AM>K LFHHMN
IKH=N<MBHG G><>LL:KBER ?HEEHP>= MA> <HNKL> H? =>F:(

*HK> BFIHKM:GM AHP>0>K :G= ?NG=:F>GM:E :?M>K :EE P
IKH=N<MBHG 1A>L> ?:0HK>= MA> PHKLM>= ;K:G<A ;HMA ;R
>G:;EBG@ BM MH :MM:BG BG @K>:M>K =>@K>> MA> :=0:GM
IKH<>LL>L AHFH@>G>BMR H? F:M>KB:E :G= IKH=N<M LM:(
HI>K:-MBHG 1A> <A:G@>L <>GM>K ::HNM MA> BGO>GMBHG
F:<ABG> ?KHF PAB<A A:0> ?EHPG BG=NLMKB:E <HGL>JN>C
;> K><DHG>= :FHG@ MA> K>OHENMBHG:KR <A:G@>L BG MA
:G BFIHKM:GM ;>:KBG@ HG HNK M:KB?? IKH;E>FL :G= MA>}
FHK> ?NEER MA:G PHNE= HMA>KPBL> ;> I>KMBG>GM MH MA

/I> 0> KMBG@ ?HK : FHF>GM MH MA> =B??>K>G<> ;>MP>>G P
K><:EE>= MA:M BG @>G>K:E PHHE>GL :K> F:=> PBMA LAHK
LM:IE> PHHE 4HHE>GL :K> <:K=>= @HH=L MA:M BL MA> ?|
:G= BGM>KE:<>= ;R MA> <:K= _LMKBIL H? E>:MA>K KF>= PI
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HE= A:G= <:K= P:L LN<<>>=>= :M : <HFI:K:MBO>ER >:KER I>
‘'R MA> F:<ABG> <:K= BG PAB<A MA> M>>MA K> L>M HG <R
LI>>=L &G <:K=BG@ PA>MA>K H? PHHE HK <HMMHG HK LB
LFHHMA>= BGM>KE:<BG@ ?B;K>L K>:=R ?HK MA> LN;L>JN:
<HF; :ELH IK>I:K>L MA> ?B;K> ?HK LIBGGBG@ ;NM BG : =B"
=B??>K>GM H;C><M &M L>E><ML MA> EHG@>K ?B;K>L INE
MH >:<A HMA>K K>C><MBG@ MA> LAHKM ?B;K>L 1A> L>E>
LH?M EHHL> KHI> EBD> LMK:G= :K> <:EE>= MHIL MA> K>
1A>L> GHBEL BM F:R ;> GHM>= :K> NL>= BG MA> HMA>K |
LN<A L MA> <:K=>= BG=NLMKR IKBF:KBER NL>L MA>R :K>
<HFIE>F>GM:KR F:M>KB:E ;R GH F>:GL :G :=NEM>K:GM L>
PHHE>G @HH=L IKHI>K

1A> F:<ABG> |IKH<>LL>L P>K> :IIEB>= MH <HF;BG@ :M : =:N\
<HF; K>F:BG>= : A:G= MHHE EHG@>K MA:G MA> <:K= &G=>
:G= F:G:@>= PBMA <HFI:K:MBO> >:L> G>0>K ;><:F> MA> MI
<HF; K>JNBK>= LI><B:EBS>= LDBEE MA> PHHE <HF;>KL ?H|
?B@NK>L BG MA> >:KER ABLMHKR H? MA> PHKLM>= F:GN?:
MA>R =B= GHM @BO> P:R MH MA> F:<ABG> NGMBE MA> FB-=
?: <M MA:M F:<ABG>KR MKBNFIA>= LH FN<A E:M>K MA:G BG
H? @K>:M>K <HFIE>QBMR BG MA> HI>K:MBHG :G= LH :G >C
H? MA> FH=>KG <HF;BG@ F:<ABG> 1A:M F:<ABG> HK MA>
<HFFHGER <:EE>= P:L =>0>EHI>= ;R : L>KB>L H? BGO>G Ml
>QAB;BMBG@ BG BML <HNKL> MA> <A:K:<M>KBLMB< ?>:MN¥
FH=>KG BGO>GMBHGL 1A>K> P:L : IK>I:K:MHKR I>KBH= H?
‘EFHLM LBFNEM:G>HNL I>K?><MBG@ H? MA> F:BG IKH<>LL:
'NLBG>LL LAK>P=G>LL :G= >GM>KIKBL> P>K> G><>LL:KR MI
H? F><A:GB<:E @>GBNL 1A> F:BG L>:M H? MA> BG=NLMKR
K:=?HK= BG 6HKDLABK> L"G@E:G= P:L MA> A:;BM:M H? M
LA>>] LH BM P:L BG "G@E:G= MA:M MA> PHKLM>= F:GN?:<|
K:=?HK= P:L :G= BL LMBEE MA> FHLM BFIHKM:GM PHKLM>=

1A> <HF;BG@ F:<ABG> @K>:MER <A:G@>= MA> PHKLM>= BC
?BKLM IE: <> BM L>KO>= MH LM:G=:K=BS> MA> <HG=BMBHG
M>G=>G<R MH E:K@> L<:E> HI>K:MBHG 1A> MHIL MNKG>=
AHFH@>G>HNL F:M>KB:E LH FN<A LH MA:M MA>R A:0> ;>>(
>Q<A:G@>L :G6= :K> H?M>G MA> H<<:LBHG H? <HGMK:<ML °
<HFFHGER F:=> BG "NKHI> ;R L>I:K:M> MHI F:D>KL PAH L>
PBMA HMA>K IKH<>LL>L LI><B:EBS:MBHG BG MA> M>QMBE
"NKHI> MA:G BG MA> 2GBM>= OM:M>L 1A> O>KR IHLL>LLBH
?:<BEBM:M>L MA> NL> H? AB@AER I>K?><M>= :G= JN:LB :N
F:GN?:<MNKBG@ LM:@>L &G :EE <HNGMKB>L MA> PHKLM>:
HG : E:K@>K L<:E> MA:G MA> PHHE>G ;K:G<A BM BL FHK>
@>G>K:E MK>G= H? FH=>KG BG=NLMKR 1ANL BG "G@E:G=
I>KLHGL >FIEHR>= BG MA> :0O>K:@> PHHE>G FBEE ;NM :L |
O>K:@> PHKLMS=-MBERGBM>= OM:M>L MA> PHKLM>= FBEE
O>K:@> BG : IKH=N<M FHK> MA:G ?HNK MBF>L L @K>
PHHE>G FBRBBL <HGMK:LM BL MA> FHK> LMKBDBG@ ;><:NL?>
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LI><B:EBS:MBHG A:L @HG> ?NKMA>K BG PHKLM>=L MA:G B
<HG?BG>L BML>E? MH : E>LL GNF;>K H? F:GN?:<MNKBG@ H
MA:G MA> PHHE>G FBEE PAHL> HI>K:MBHGL1A> LIEBM NI B
PHKLM>= H??>KL @K>:M>K HITHKMNGBMB>L ?HK MA> ><HGI
@KHPL :M MA> >QI>GL> H? MA> ;K:G<A PAB<A H??>KL E>LL

.NBM> : =B??>K>GM <HGL>IJN>G<> H? MA> <HF;BG@ F:<ABCGC
H? MA> BG=NLMKR ;HMA L K>@:K=L MA> JN:EBMR H? MA>
JN:EBMR H? MA> ?:;KB<L PAB<A <HNE= ;> MNKG>= HNM 1A
HGER ?HK PHHE PAB<A BL <HF;BG@ PHHE LMKB<MER _MA>
1A> L:F> P:L MA> <:L> PBMA MA> <HF;BG@ F:<ABG> PA>G ?
BFIKHO>F>GM F:=> MA> F:<ABG> :IIEB<:;E> MH PHHEL A:OE
;K>= PHHEL <HNE= ;> INM MAKHN@A BM MA>BK LAHKM>K ?
?B;K>L E:B= MH@>MA>K :L MHIL &M BL ?HK MABL K>:LHG N\
F:BGM:BG>= BG HNK M:KB??L _ <EHMABG@ PHHE BG <E:LL
&& _;><:F> JNBM> HNM H? :<<HK= PBMA MA> BG=NLMKB:E %
MHH LAHKM MH ;> NL>= BG MA> PHKLM>= F:GN?:<MNK> NI
[:KM H? MA> PHHE PAB<A MA> M:KB?? <E:LL>= :L <EHMABC
<HF;L 1A> PHKLM>= BG=NLMKR MANL A:= :M BML =BLIHL:E
K:P F:M>KB:E :G= P:L :;E> MH MNKG HNM @HH=L K>L>F;EB
Ki:G<A 1A> MRIB<:E PHKLM>=L H? ?HKF>K =:RL P>K> LFHH
A:KLA BG JN:EBMR 4BMA MA> BFIKHO>F>GM BG MA> <HF;B
@HH=L <HNE= ;> F:=> A:OBG@ LHF> H? MA> >Q<>EE>G<>L
<:F> MH HO>KE:l :G= MA> PHKLM>= BG=NLMKR P:L :;E> MH
O:KB>MR MA:G BG ?HKF>K MBF>L

EE MA>L> ?:<MHKL P>K> BG HI>K:-MBHG BG MA> 2GBM>= 01
>Q<>IMBHG:E =>@K>> 1A> PHKLM>= BG=NLMKR P:L >JNBII
I>K?><M>= :G= >QI>GLBO> :G= BML F:M>KB:E P:L LM:G=:K-=
M><AGHEH@B<:E ;:LBL ?HK E:K@> L<:E> HI>K:MBHGL PB-:
‘KHN@AM MH BML =BLIHL:E 1A> <A:G@>L BG ?:LABHG P>K:
OM:M>L :G :==BMBHG:E ?:<MHK IKH;:;ER P:L MA:M MA> EB@
;>MM>K =:IM>= MH <EBF:M> :G= A:;BM _: P:KF LNFF>K :G=
A>M>= +H =HN;M =NKBG@ MA> >:KEB>K LM:@>L MA> >QMt¥
MH PHKLM>=L NG=>K MA> <HFI>GL:MBG@ LRLM>F @:0> : LI
F:GN?:<MNK>KL MH K>:1 NGNLN:EER E:K@> IKH?BML NM M
IK>=HFBG:G<> H? MABL ;K:G<A BG=B<:M> MA:M >0>G MAHI
I>KA:IL LM>:=BER =>1>G=>GM HG MA> M:KB?? ?HK >QBLM>C
<HNE= GHM :<<HNGM ?HK BML IHLBMBHG K>E:MBO>ER MH |
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8 : <D MH 1:;E> H? HGM>GMLY9

-:KM &3 A:IM>K 55&

1A> 4HHE>G *: GOoAtinudIN KA K: <M>KBLMB<L ,?
F>KB<:G &G=NLMKR

%:0BG@ LNKO>R>= MA> @KHPMA H? MA> MPH @K>:M ;K:G<
F:GN?:<MNK> P> K> [K>|:K>= MH <HGLB=>K MA> FHK> =B?
>??><ML H? IKHM><MBHG MA> M><AGB<:E =>0O0>EHIF>GM H
"NKHI> MA> >??><MBO>G>LL H? MA> E:;HK :G= <:IBM:E >G
BG=>1>G=>G<> H? M:KB?? LNIIHKM 4:L MA> @KHPMA LBFBE
BG=NLMKB>L L K>@:K=L <HMMHGL P> A:0> L>>G MA:M >C
L:B= MH A:O0> ;>>G :EFHLM PBMAHNM >??2><M >BMA>K ?HK ¢
BG=NLMKB:E IKH@QK>LL GHK =B= MA>R L>KO> MH IKHFHM>
F:GN?:<MNK> LN@@>LML >0>G B? BM =H>L GHM JNBM> [K|
BG=NLMKR F:R GHM HGER @KHP BG LBS> NG=>K MA> BG?E
>??><MBO>G>LL 4A:M =H>L MA> >0B=>G<> BG=B<:M> BG NV

1A> IK><>=BG@ :<<HNGM H? MA> ABLMHKR :G= <A:K:<M>KB
K:G<A>L PHNE= E>:= HG> MH LNKFBL> MA:M MA> ?BKLM G:
A:0> IKHO>= FHK> EBD>ER MH @BO> L<HI> MH MA> LI><B:E
BGO>GMHKL :G= ;NLBG>LL E>:=>KL :G= FHK> IKHFBLBG @

1A> PHHE>G ;K:G<A HG MA> HMA>K A:G= L>>FL MH A:0> <
:=:IM:;BEBMR MH F>KB<:G <HG=BMBHGL : ?B>E= E>LL ?:0
6>M BM BL GHM <E>:K MA:M =BLMBG<MBHGL HK <HG<ENLBI
<HNKL> H? =>0>EHIF>GM BG ;HMA ;K:G<A>L A:L ;>>G =B?7:
M>QMBE> BG=NLMKB>L MA> LBMN:MBHG BG F:GR K>LI><M]

#BKLM L K>@:K=L PHKLM>=L %>K> MH K>I>:M MA> HIIHEF
M:E>GM L>>F IKHFBLBG@ 6>M BM :II>:KL MA:M BG IK><BL>
?HK :1=0:G<> ;R F>KB<:GL _MA> BGO>GMBHG H? G>P F:<AB
HE= _MA> PHKLM>= F:GN?:<MNK> LAHP>= E>:LM BG=B<:MBI
BG=>1>G=>G<> ,G MA> <HGMK:KR BM L>>FL MH A:0> K>F:|
<HGM>GM MH BFIHKM :G= MH NL> "NKHI>:G F:<ABG>KR 1Al
MAHL> =>1:KMF>GML H? MA> BG=NLMKR PAB<A K> FHLM =E
HI>S>K:MBHGL <EHL>ER <HGG><M>= PBMA <HF;BG@ 1A> ?:<I

BG P>K> LNKIKBLBG@ &M :II>:K>= MA:M BG MA> PHKLM
:EE MA> IKH<>LL>L NI MH :G= BG<EN=BG@ LIBGGBG@ P:L
<HF;BG@ F:<ABG>L P>K> BFIHKM>= :EFHLM :EE MA> =K:PB

F:GBINE:MBHG H? MA> MHIL :L =>EBO>K>= ?KHF MA> <HF;L
LEBO>K K>:=R ?HK LIBGGBG@ EFHLM :EE MA> ?K:F> LIBC
H? MA> FNE> LIBG=E>L ON<A LF:EE ?K:<MBHG H? MA> <HF
P:L H? F>KB<:G F:D> P:L : =BK><M <HIR H? MA:M BFIHKM?>:
P:L <E>:KER HG MA> HMA>K LB=> H? MA> P:M>K
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+HK =B= BM :II>:K MA:M MA>K> P:L :GRMABG@ BG MA> HK@
BG MA> >??B<B>G<R H? MA> BG=BOB=N:E HI>K:MBO>L PAB
1A> >0B=>G<> HG MABL MHIB< M:D>G :M BML ?:<> |IHBGM:
MA:M A>K> :L >EL>PA>K> MA> MNKG M:D>G ;R MA> IKHM>.
F:GN?:<MNK>KL MH E:R LMK>LL HG MA>BK HPG =BL:;BEBME
FHG@ IKHM><MBHGBLML ?HK F:GR R>:KL MA:M =NMB>L L/
<HLM H? IKH=N<MBHG BG MA> 2GBM>= OM:M>L E>= MA>BK
:G= HG MA> :;L>G<> H? :GR ?:<MHKL F:DBG@ ?HK :=0:GM:(C
FBEE HI>K:MBO>L BM P:L L:B= P>K> <AB>?ER H? ?HK>B@ ¢
' BKMA K:P :@KB<NEMNK:E E:;HK>KL ?KHF LHNMA>KG :G= .
MK:GLIE:GM>= MH ?:<MHKR MHPGL GHM >JN:E BG LM>:=BG
"G@EBLA $>KF:G :G= #K>G<A PAH K>F:BG>= BG MA> <HFI:
<HNGMKBA* F>KB<:G FBEEL P>K> L:B= MH A:O0> MA> L:F> >
HI>SK:MBO>L I>K?HKF>= MA> L:F> M:LDL :G= I>K?HKF>= MA>
AHP <HNE= MA> BG=NLMKR IHLLB;ER F:BGM:BG BML>E? |I:F
PBMAHNM IKHM><MBHG ,G MA> IKBG<BIE>L H? IKHM><MBH
BML :IIEB<:;BEBMR BG MABL <:L> :IlI:K>GMER P:L ;>RHG= <
?NG=:F>GM:E JN>LMBHGL MA:M NG=>KEB> MA> PAHE> <HG]|
LNITHKM BG=NLMKB>L MA:M A:0> GH LNI>KBHKBMR HO>K M
GH IKHLI><M H? :MdIMMPBEBGE @  BR=NI’MKB>L P>K> BG MA> L:
PHKLM>= F:GN?:<MNK> BG MA> =>|:KMF>GML A>K> NG=>K
P>K> JNBM> MA> L:F> :L BG "NKHI> :EE PHKDF>G GH FHK>
;i >MM>K <HNE= MA> IKH=N<M H? FcolBR:@ BIGBELAKEB>K: E:
> AB@A>K 4:L GHM MA> BG=NLMKR HG> BG PAB<A MA> >7?
F>:LNK> NI MH MA> @>G>K:E F>KB<:G LM:G=:K= H? >?2?><N\
IHLLB;E> : AB@QA @>G>K:E K:M> H? P:@>L

&G LHF> HMA>K =>1:KMF>GML H? MA> F:GN?:<MNK> MA> LB
L BG MA> M>QMBE> BG=NLMKB>L :M E:K@> P>:0BG@ LMH
<HG=BMBHGL L K>@:K=L =HF>LMB< :G= BFIHKM>= F:<ABG?>
HG> ?B?MA H? MA> EHHFL P>K> BFIHKM>= MA> @K>:M F:C
+HM HGER MABL ;NM MA> LMKBDBG@ F>KB<:G BFIKHO>F>
I1NEB<:;E> GHM BG=>>= MAKHN@AHNM ;NM :M E>:LM BG LI
P:L NL>= BG P>:0BG@ <>KM:BG DBG=LeHRPGKRHKKLM>=L :G= <
>??><MBO>G>LL BG MABL I:KM H? MA> F:GN?:<MNKBG@ IK
BM <HNE= ;> NL>= MH :=0:GM:@> HGER PA>K> MAHNL:G=L
P>K> MNKG>= HNM LN<A :L ;EN> L>K@>L :G6= MA> EBD> ?
P:KI <HFI:K:MBO>ER <A>:|l :G= LN??B<B>GMER L>KOB<>:;E
LM>:=BER F:KD>M>= BG4@KEVMMIIN:GMPMBIEI>GL :K> BG @>C
NGB?HKF I:tMM>KG HK JN:EBMR :G= :K> FN<A LN;C><M MH
F:LL IKH=N<MBHG H? MABL LHKM BL GHM LNL<>IMB;E> H? |
<HMMHGL &G=>>= :L PBEE :II>:K IK>L>GMER MA>K> K> |
PAB<A L>>F MH FBEBM:M> :@:BGLM :GR PB=> LIK>:= :=HIMI
LH IKH?HNG=ER :??><M>= MA> <HMMHG F:GN?:<MNK> 1A>
PAB<A MA> :NMHF:MB< EHHF P:L NL>= BG P>:0BG@ PHKLM:
MA> <HGMK:LM ;> MP>>G MA>F :G= MA> FHK> MRIB<:E F>KI
LNIIHL>= MA:M MABL BG=NLMKR P:L JNBM> HNMLB=> MA> F
;R MA> |[>KO:LBO> M>G=>G<R BG MA> 2GBM>= OM:M>L MH >
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=>0B<>>M MA> :0O:BE::E> >0O0B=>G<> BG=B<:M>L MA:M :L K
'=0:G<>L HO>K <HFI>MBG@ ?HK>B@G>KL P>K> E>LL :G= L
M>QMBE> BG=NLMKB>L

&M BL IHLLB;E> MA:M ?HKP:K= LMKB=>L P>K> M:D>G BG HM
><HGHFB>L ?KHF E:K@> L<:E> HI>K:MBHG &G MA> PHKLM>
<HGM>LM A:L ;>>G @HBG@ HG ;>MP>>G =B??>K>GM LRLM>|
F:G:@>F>GM _;>MP>>G MA> E:K@> FBEE :G= MA> O>KR E:K
:G= LI><B:EBS:MBHG ;>MP>>G MA> LBG@E> >LM:;EBLAF>G
F:GR >LM:;EBLAF>GML &G MA>L> K>LI><ML MA> F>KB<:G |
PBMA BML "NKHI>:G KBO:EL :G= PBMA HMA>K M>QMBE> BG:

&G MA> F>K> ?:<M H? : <HFI:K:MBO>ER E:K@> L<:E> H? IKF
PHKLM>= FBEEL BG "NKHI> :ELH :K> E:K@>K MA:G PHHE>G
LBED FBEEL NM LHF> H? MA> F>KB<:G FBEEL :K> H? LN«<,
F:R ;> <:EE>= @B:GML MA>R >G=>:0HK MH L><NK> MA> :=(
HG : L<:E> GHM >EL>PA>K> =K>:F>= H? 1A> FN<A =BL<NLL
F>KB<:G 4HHE>G HFI:GR :M ):PK>G<> *:LL BL L:B= MH ;:
>LM:;EBLAF>GM NG=>K : LBG@E> KHH? BG MA> PHKE= ,MA
MA> L:F> <BMR :K> H? LBFBE:K LBS> MA>K> BL : P>EE DG
'R LB=> PBMA MA>F :K> : GNF;>K H? >LM:;EBLAF>GML H? F
PBMA MA> MRIB<:E "NKHI>:G >LM:;EBLAF>GM &M BL GHM <
2GBM>= OM:M>L ;NM MA> AN@> <HG<>KG L>>FL :M MA> E>
BG :<<HK= PBMA MAHL> H? F>KB<:G BG=NLMKB:E MKBNFIA
LHF> ;K:G<A>L H? BM F:R ;> MAHN@AM MH ;> HG MA> P:R

=0:GM: @ >

-HLLB;BEBMB>L H? MA> L:F> LHKM F:R ;> <HGLB=>K>= :L K:
:G= <HF;BG:MBHG 1A> F>KB<:G M>G=>G<R HG MA> PAHE>
BM BL MA:M LI><B:EBS:MBHG BL <:KKB>= E>LL ?:K MA:G BG
L P>EE :L BG M>QMBE> BG=NLMKB>L :M E:K@> &G LHF> K
K>:<MBHG MHP:K= LI><B:EBS:MBHG BG MA> 2GBM>= OM:M>|
GH F>:GL PBMAHNM >Q<>IMBHGL ;NM MA>K> BL GHMABG @
=BLMBG<M ;K:G<A>L _L<HNKBG@ <HF;BG@ =R>BG@ LIBG
BL MA> >LM:;EBLA>= "NKHdM: BHKBRGGBBSHMBHG>G BG MABL
PA>MA>K F:G:@>F>GM :G= HK@:GBS:MBHG :?M>K MA> F>K
PA>MA>K LI><B:EBS:MBHG PBEE >QM>G= :G= ?NKMA>K PA
>LM:;EBLAF>GM PBEE IKHO> MH A:O0> :=0:GM:@>L GHM HGE
‘M AHF> ;NM HO>K BML <HFI>MBMHKL H? MA> L:F> <A:K:<N\

OH BM BL PBMA K>@:K= MH <HF;BG:MBHG &G MABL BG=NLI
MA> L<>G> H? : ;HE= >QI>KBF>GM BG @K>:M L<:E> F:G:@ >
HFI:GR BL : <HF;BG:MBHG H? : GNF;>K H? FBEEL H? =B??>
LBG@E> <HGMKHE :G= >G=>:0HKBG@ MH L><NK> O:KBHNL
K> ><HGHFR BG MA> INK<A:L> :G= :EEHMF>GM H? F:M>KB:
:G= LI><B:EBS:MBHG :FHG@ MA> L>0>K:E >LM:;EBLAF>GML
K>?>KK>= MH BG MA> |IK><>=BG@ I:K:@K:IA ;NM BG MA> L:
HG> <E:LL H? @HH=L HI>K:M>L <HGMBGNHNLER HG BML LI
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MNKG HNM : EBG> H? O:KB>= [IKH=N<ML LN<A :L MA> BG=:
MABGDL BM G><>LL:KR MH H??>K EE LHKML H? FBEEL :K>
T @@EHF>K:MBHG GHM HGER PHKLM>= FBEEL ;NM PHHE>G
PHHE FBEEL L<:MM>K>= FHK>HO>K BG F:GR ?:K L>l1:K:M>-=
EBMME> BGM>K>LM MH MA> ><HGHFBLM JNBM> :1:KM ?KHF
JN>LMBHG 'H>L MABL F>MAH= H? HK@:GBS:MBHG K>:EER -
IKH=N<MBHG &M L>>FL MH K:BL> GH JN>LMBHG H? FHGHIF
=HFBG:GM BL MA> IHLBMBHG H? MA> F>KB<:G 4HHE>G HF
FHGHIHEBLMB< <HGMKHE H? MA> BG=NLMKR HK H? :GR ;K:
HG >O>KR LB=> MA> <HGM>LM BL : =BK><M NG<HFIEB<:M>
:G= MA> @K>:M <HF;BG:MBHG H? LBFBE:K <HG<>KGL 1A> |
IHBGM MH :GR <>KM:BG HK >0>G IKH;:;E> :=0:GM:@> ?HK |
BL MKN> MA:M E:K@> L<:E> IKH=N<MBHG BL @KHPBG@ BG
=0:GM:@>L :K> GHM IKHO>= MH IKH@K>LL BG=>?BGBM>ER
MAHN@A <:KKB>= HG MH :G NGNLN:E >QM>GM BG F>KB<:G
PBMA LI><B:EBS:MBHG BG MABL <HNGMKR :G= >0>G FHK>
"NKHI> 1A> @HH=L IKH=N<>= :K> H? @K>:M O:KB>MR :G=
A>G<> LM:G=:K=BS:MBHG H? >JNBIF>GM :G= LP>>IBG@ :IIE
<:GGHM ;> <:KKB>= L ?:K :L ?HK >Q:FIE> BG MA> F:GN?:<
<HMMHG @HH=L &M BL MH ;> H;L>KO>= FHK>HO>K MA:M |
BG=NLMKB>L MA>K> A:L ;>>G ?HNG= GH IKHFBLBG@ ?B>E=
<HMMHGL PA>K> F:LL IKH=N<MBHG A:L ;>>G <:KKB>= LH ?:
<HG=BMBHGL K>L>F;EBG@ MAHL> H? PHHE>GL :L K>@:K=L
?:LABH&M PHNE= L>>F MA:M HGER <>KM:BG I:KML H? MA> F
IKHLI><M H? @:BGL ?KHF AHKBSHGM:E <HF;BG:MBHG FHK?:
PHKLM>= ;K:G<A PAB<A IKH=N<> HG : E:K@> L<:E> @K>:M .
?::KB<L NM HG MABL LN;C><M BM BL P>EE MH K>?K:BG ?K
LI><NE:MBHG 1A> PAHE> JN>LMBHG H? MA> M><AGB<:E :G
<HF;BG>= >GM>KIKBL>L :P:BML LHENMBHG :G= GHM E>:LM

INKG GHP MH MA> HMA>K ;K:G<A H? MA> PHHE>G BG=NLMEK
%>K> MA> <HG=BMBHGL :K> BG F:GR P:RL =B??>K>GM BG
IKHFBLBG@ ?HK MA> F>KB<:G IKH=N<>KL BG HMA>KL E>L

1ABL BL MA> HE=>K I:KM H? MA> BG=NLMKR :G= MA>K>?HE
EBD>ER MH ;> =>1>G=>GM HG MA> M:KB?7? 1A> F:GN?:<MNK
@K>P NI :?M>K MA> <BOBE P:K :G= P:L MA> =BK><M IKH=N
;K:G<A BL MA> HE=>LM H? :EE BG MA> M>QMBE> @KHNI BN\
<HEHGB:E =:RL 1KN> BM BL RHNG@>K :L : F:<ABG> NLBG
F:GN?:<MNK> LBG<> MA> >IH<A F:DBG@ BGO>GMBHGL H? |
IMEB>= MH MA> E:MM>K NM <:K=BG@ LIBGGBG@ :G= P>:
PHHE :M :G >:KER =:M> BG MA> GBG>M>>GMA <>GMNKR ;H
1A> F>KB<:G M:KB?? <HGMKHO>KLR H? MA> ?BKLM A:E? H°
<HG<>KG>= :L FN<A PBMA MA> =NMB>L HG PHHE :G= PHHE:
H? =NMB>L 1A> F:GN?:<MNK>KL P>K> >G<HNK:@>= ;R AB@
MA>G <HFI>EE>= :?M>K MH :=CNLM MA>FL>EO>L MH K
M:KB??L H? :G= H? MA> >??2><MBO>6NWRAPL E>LL
BG=NLMKR =B= GHM LN<<NF; 1AHN@A MA> BFIHKML ?HKF>
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IKHIHKMBHG H? MA> MHM:E LNIIER MA:G MA>R =B= BG E:M:
MA>G >Q<>>=>= MA> BFIHKML :G= MA> F:GN?:<MNK>KL EH
NG=>K =NMB>L LH EHP MA:M MA>R PHNE= ;> :=CN=@>= K:G
IKHM><MBHGBLML

&? MABL P:L MA> LBMN:MBHG BG MA> FB==E> H? MA> GBG=>
BG?>K:;E> MA:M MA> =>@K>> H? =>I>G=>G<> HG IKHM><MB
MA:G @K>:M>K :?M>K MA> E:IL> H? :GHMA>K A:E? <>GMNKEF
:G= LMK>G@MA>G>= :?M>K MA> <BOBE P:K 1A> M>QMBE> I
‘M MA> >:KEB>K =:M> L P>EE :L HMA>K BG=NLMKB>L MA>(
MA>BK HPG 1A> AB@A K:M>L H? MA> E:M>K I>KBH= PHNE=
PHHE>G F:GN?:<MNK> F:MNK> :G= L>MME>= :L >:KER L

BG @K>:M>K BG=>1>G=>G<> H? M:KB?? LNIIHKM MA:G M
PAB<A HP>= BML HKB@BG MH >QMK>F> :G= <HFI:K:MBO>ER

HG?BKF:MBHG H? MABL BFIK>LLBHG PHNE= L>>F MH ;> :?27
MA> MPH ;K:G<A>L L K>@:K=L HG> IHBGM HG PAB<A LMK>]|
K>E:MBO> NL> H? BFIHKM>= :G= =HF>LMB< F:<ABG>KR 1A>
?HNG= :R MA> 1:KB?? H:K= MH ;> BG : =B??>K>GM IHLBMB/|
K>EB>= ;:NM EBMME> HG BFIHKM>= F:<ABG>KR :K=BG@ BL
PAB<A <HKK>LIHG=L MH <HF;BG@ BG MA> PHKLM>= 1A> H
<HGMK:LM ;> MP>>G MA> LHNK<>L H? LNIIER ?HK <HF:;L :G=
<HF:;L P>K> BFIHKM>= MA> <:K=BG@ F:<ABG>L P>K> [K>IH(
F>KB<:G F:D> &M BL GHM>PHKMAR :ELH MA:M MA> LHF>P/
NL>= BG PHKLM>= FBEEL MA>R IK>1:K> PHHE H? <HFI:K:ME
;K>= PHHE ?HK MA> <HF;BG@ HI>K:MBHG P>K> :ELH E:K@
MA> PHKLM>= ;K:G<A K>EB>= FN<A FHK> HG BFIHKM>= >JN
MA> L:F> <HGMK:LM *N<A MA> @K>:M>LM I|:KM I>K <>G N
PHHE>G FBEEL P>K> F:=> BG MA> 2GBM>= OM:M>L NM BG
>0>KR FNE> LIBG=E> P:L BFIHKM>= &M F:R ;> GHM>= :ELH
BG MA> PHKLM>= ;K:G<A :G= MA>K> NL>= HGER ;>BG@ BC
IKHIHKMBHG H? F>KB<:G F:<ABG>KR P:L BGLB@GB?B<:GM
PBMA I>K <>GM BFIHKM>= %>K> :@:BG MA> PHKLM>= ;K:
?HK>B@G :ll:K:MNL

1A> LB@GB?B<:G<> H? MABL <HGMK:LM AHP>0>K BL :?2?7>-
BG MA> L:F> BGO>LMB@:MBHG &M :lI>:K>= MA:M MA> F:<A
FHK> FH=>KG ;>>G BG NL> ?HK : LAHKM>K I>KBH= MA:G M/
1A> <:K=L BG MA> E:MM>K P>K> BM BL MKN> H? F>KB<:G
HG> A:E? H? MA>F I>K <>GM A:= ;>>G BG NL> MP>GMR ~
NL>= ;R MA> PHKLM>= F:D>KL P>K> =BLMBG<MER FHK> FH-=
BL MKN> :NM <HFI:K:MBO>ER G>P ,GER ¢ I>K <>GM P>K>
‘L <HFI:K>= PBMA MA> I>K <>GM CNLM LM:M>= ?HK MA> F
=B??>K>G<> MAHN@A GHM LH F:KD>= :llI>:K>= :L K>@:K=L
1ABL I:KM H? MA> >JNBIF>GM H? MA> PHHE>G FBEEL PABE
MA:G MA> L:F> >JNBIF>GM :EE H? BM BRFEHKMNBA BG MA> P
E:-MM>K BM PBEE ;> K>F>F;>K>= P>K> :EFHLM :EE H? ?HK:
<HFI:K:MBO>ER G>P 1A> IK>IHG=>K:GM NL> H? F>KB<:G F
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FB@QAM MANL ;> : LB@G GHM H? IKH@K>LL ;NM H? E:<D H?
F:<ABG>L P>K> BG?>KBHK MH MA> ?HK>B@G HK :M E>:LM
IK>IHG=>K:GM NL> H? ?HK>B@G F:<ABG>L ;R MA> PHKLM>=
P>K> NLBG@ MA> ;>LM MA:M P:L H;M:BG:;E> 1ABL MAKHPL
>??2><MBO>G>LL H? ?HK>B@G :G= =HF>LMB< BG=NLMKR HG
F:<ABG> F:D>KL PAH LNIIER MA> F:GN?:<MNK>KL OH ?:K :L
MA> IKH;E>F K>F:BGL MA> L:F> 4A>MA>K :G F>KB<:G BG=
@:BGLM ?HK>B@G <HFI>MBMBHG =>I>G=L MH#dlI K>I>:M HG
MA> ?:<MHKL <EBF:M> IHP>K K>LHNK<>L :G= K:P F:M>KB
BG HK@:GBS:MBHG :G= F:G:@>F>GM :G= ?BG:EER MA> M:
<HFI:KBG@ MA> PHHE>G :G= PHKLM>= ;K:G<A>L PBMABG M
F>K> NL> H? =HF>LMB< F:<ABG>KR ;R MA> HG> H? ?HK>BC(
G><>LL:KBER F>:LNK> MA>BK K>E:MBO> IKH@K>LL HK >??7>
K:G<A NLBG@ BFIHKM>= >JNBIF>GM LBFIER MNKG>= MH |
PABE> BM BL <HG<>BO:;E> MA:M MA> =HF>LMB< >JNBIF>GN\
MH D>>I |:<> PBMA MA> @>G>K:E F>KB<:G IKH@K>LL BG E
>0>G ?:BE>= MH D>>1 |:<> PBMA IKH@K>LL BG ?HK>B@G <}

&M FNLM ;> ;HKG> BG FBG= MA:M =NKBG@ MA> I>KBH= A>K
P:L OBKMN:EER :M : LM:G=LMBEE PABE> MA> @KHPMA BG
1A> K>M>GMBHG H? HE= >JNBIF>GM BG MA> ?HKF>K F:R L>
<HG=BMBHGL =N> MH LAB?ML BG ?:LABHG :G= HMA>K >QMtEk
<HG=BMBHGL =H GHM G><>LL:KBER A:0> : =>:=>GBG@ >?7?:
L>O>K> <HFI>MBMBHG :G= MK:=> <KBL>L M>G= MH A:0> MA
><HGHFB>L :G= INM >0O0>KR IKH=N<>K MH ABL MKNFIL &G M
H? ?:OHKBG@ <HG=BM B H&uoriMAAKIKN Q> XHK MHR,BEG@H MA: M >
IKH@K>LL HK LM:@G:MBHG PBEE ;> IKHFHM>= %B@A IKHM
?K>> MK:=>K MH <HG=N<> MH E:QG>LL ;R MA> [IKHM><MBH
BFIKHO>F>GML 2G=>K >BMA>K L>M H? <HG=BMBHGL _=>1K
A>EI?NE F>MAH= H? BGIJNBKR L>>FL MH ;> MA> >Q:FBG:MB
LM:MBLMB<:E F:M>KB:E :G= :ELH H? MA> BG=B<:MBHGL H?
MA> <HNGMKR L @>G>K:E BG=NLMKB:E >GOBKHGF>GM

&M A:l1I>GL MA:M BG MABL BGLM:G<> MA>K> A:L ;>>G LHF>
<:GGHM ;> L:B= MA:M F>KB<:G >QI>KB>G<> BG @>G>K:E O
<HG<>KGBG@ MABL LHKM H? <HGL>JN>G<> ?KHF AB@A =NI
F:GR BG=NLMKB>L LN<A :L BKHG LBEDL :G= <HMMHGL B!
IKH@QK>LL :K> GHM BGOKWRA>MB;&5K> BG=B<:MBHGL MA:M BG |
K:G<A ;:<DP:K= >LM:;EBLAF>GML P>K> >G:;E>= MH AHE= M
1A> EHG@ <HGMBGN>= NL> H? HE= F:<ABG>KR PHNE= L>>F
LB@GB?B<:GM BL MA> ?:<M MA:M MA> IKHM><MBHGBLM LIH
H? P.KGBG@ !NKBG@ MA> <BOBE P:K MA> :;KNIM BG<K>:L:
BG>0OBM:;ER <:NL>= :EE LHKML H? FBEEL MH F:D> IKH?BML
LE:<D F:G:@>F>GM +HMPBMALM:G=BG@ : IKH<>LL H? P>>=
P:K MA> PHHE :G= PHHE>GL :<M H? PBMA BML >E:;HK:
BG K>:EBMR :G >G=>:0HK MH LM:0> H?? MA> BG>0OBM:;E>
L>>FL MH A:O> E>?M BML BFIK>LL HG MA> <:K=>= PHHE>G
A:E? <>GMNKR INKBG@ MA> ;KB>? I>KBH= H? ?K>> PHHE :
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MA> 4BELHG M:KB?? :<M LHF> IE:BG LI>:DBG@ <:F>
K:GDL &M P:L L:B= MA:M MA> <:K=>= PHHE ;K:G<A A:= ;>>C
A:= ;:>>G ABM ;R MA> EHP>K>= =NMB>L FHK> MA:G MA> PHK
HO>KA:NEBG@ P:L GHNMABH |>KBHBH?>~EHP =NMB>L :G= H?
LAHKM LAHKM>K MA:G MA> IKHM><MBHGBLML MA>FL>EO>

PHNE= A:K=ER A:0> ;>>G ?HKMA<HFBG@ &G MA> M:KB
:G= LMKHG@ :L ;>?HK> :G= ;>ABG= BM MA> BG=NLMKR P:L
EHG@ I>KBH= ?KHF M H PBMAHNM I:RBG@ :MM>GME

?HK>B@G <HFI>MBMBHG

4A°:M GHP BL MA> >QIE:G:MBHG H? MA> LBMN:MBHG PAB<A
H? MA> F>KB<:G PHHE>G F:GN?:<MNK> &G @>G>K:E MA>
AHP >QIE:BG BM

,G> >QIE:G:MBHG H?M>G @BO>G BL MA:M EE BL <A:K@>:;E
MA> HNMLM:G=BG@ ?:<MHK GHM IK>L>GM BG MA> HMA>K M
MA> K:P F:M>KB:EL G>0>K P>K> LN;C><M MH =NMR 1A> PH
NG=>K MA> A:G=B<:| H? M:Q>L HG BML F:M>KB:E 1A> ?K>>
IK>:<A>= MA> @HLI>E H? ?K>> F:M>KB:EL E:B= LMK>LL HG
BM P:L L:B= A:G=B<:lI>= MA> F:GN?:<MNK>KL G:KKHP>= M
BG MA> P:R H? =BO>KLB?B<:MBHG 1ABL >QIE:G:MBHG P:L
MK:=>KL ;><:NL> :L : KNE> MA>R P>K> K>EN<M:GM MH @H 1
:G= MH :=FBM MA:M MA> F:GN?:<MNK> BML>E? FB@AM ;> B
:=HIM>= +H BM P:L MAHN@AM MA:M @BO>G ?K>> PHHE W™
AHE= BML HPG :G= >0>G >QIl:G= :G= IKH@K>LL

NM & <:GGHM ;>EB>0> MA:M MABL M>EEL MA> PAHE> LMH
'L : A:G=B<:l HG MA> F:GN?:<MNKBG@ BG=NLMKR 1A> JN:E
=BO>KL> MA> [:KMB<NE:K P:R BG PAB<A MA> =NMR P:L LH
F:GR @K:=>L :G= MH A:FI>K MA> NL> H? HMA>KL -KH;:;ER
D>>IBG@ MA> F:GN?:<MNK> BG KHNMBG> @KHHO>L >0>G
<HFIE>M>ER H??L>M ;R MA> <HFI>GL:MBG@ LRLM>F :G= M
F:GN?:<MNKBG@ BG=NLMKR :II>:K BG LH F:GR F:MM>KL MA
MA:M MABL <:GGHM ;> CN=@>= : =><BLBO> HK >0>G <HFF:(
<HFI>GL:MBG@ LRLM>F IKHO>= MH ;> BEE :=CNLM>= :G= N
KiG<A>L H? MA> BG=NLMKR MA> =NMB>L HG PHHE>GL :L :
IKHM><MBO> M:D>G MH@>MA>K _E>?M : @>G>KHNL F:K@I
‘NLM :L MA> PHHE =NMR =H>L GHM L>KO> MH >QIE:BG MA>
;K:G<A L <HFI:K>= PBMA MA:M H? <:K=>= PHHE>GL LH BM
<A:K:<M>KBLMB<L H? ;HMA ;K:G<A>L &M A:L LBGL >GHN@ A
;> BG@ A>E= :<<HNGM:;E> ?HK >O>KRMABG@ MA:M L>>F>=
AHP :<<HNGM ?HK MA> L>>FBG@ ?:BENK> H? MA> PHHE>G
MA> @>G>K:E F:K<A H? F>KB<:G BG=NLMKB:E >??><MBO>C

1H MABL JN>LMBHG :L MH LH F:GR BG MA> ?B>E= H? ><HG
:GLP>KL MA:G IHLBMBO> >:th&8<:KWNIMHMARGPMHMLPRLIIGHM L>E
P:L 1A> IA>GHF>G: :K> I>KA:IL FHLM INSSEBG@ BG MA:M N\
F:GN?:<MNK> L>>FL HNM H? :<<HK= PBMA BML <HGM>FIHK:
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PHHE>G ;K:G<A <:K=>= PHHE>G BL FN<A MA> HE=>K :1l:K
>LM:;EBLA>= :M :G >:KER =:M> R>M BM A:L ;>>G ;>:M>G ;R
K:G<A GHM HGER BG LBS> ;NM :II:K>GMER BG :=:IM:;BEBN

<HG=BMBHGL 6>M BM BL BG MA> E:LM G:F>= <BK<NFLM:G<
<HG=BMBHGL BG @>G>K:E _MA:M MA> LHENMBHG H? MA> |

1A> ABLMHKB<:E :GHF:ER BG MA> <:K=>= PHHE>G ;K:G<A _
M :G >:KER =:M> <HGMK:LMBG@ PBMA MA> FHK> |IK><:KBF
>QIE:BG>= HG MA> @KHNG= MA:M BG MA> <HNKL> H? MBF>
NG=>KP>GM : <A:G@> &G MA> 2GBM>= OM:M>L H? MA> ?BK
BG=NLMKR H? LF:EE HK FH=>K:M> L<:E> P:L FHK> EBD>ER
MA> 2GBM>= OM:M>L H? MA> MP>GMB>MA <>GMNKR &GM>E
H? MA> BG=BOB=N:E PHKDF>G PAB<A IE:R LH F:KD>= : |:Kl|
?HNG= LH F:GR HMA>K ?B>E=L ?HK :=O:GM:@>HNL :IIEB<:M
MA:M MA> BG=NLMKR A:= MK:=BMBHGL :G= :G >LM:;EBLA>=
LIBGGBG@ :G= P>:0BG@ H? <HEHGB:E =:RL PBMA MA>BK (
?BGBLABG@ FBEEL _:G= BM BL GHM LH =B??B<NEM MH NG-
FB==E> H? MA> GBG>M>>GMA <>GMNKR :G= MA> ;>@BGGBC

1A> PHKLM>= BG=NLMKR HG MA> HMA>K A:G= >QAB;BML E
<A:K:<M>KBLMB<L H? FH=>KG BG=NLMKR _AB@AER =>0>EH
F:<ABG>KR LM:G=:K=BS>= F:M>KB:E E:K@> IE:GM : =HFB(
<HFI:KBLHG PBMA MA> HE=>K ;K:G<A : E:<D H? BG=BOB=N
FHLM LA:KIER BG MA> F:GN?:<MNK> H? MA> LM:IE> @K:=>L
JN:GMBMB>L :G= :M IKB<>L EHP > GHN@A MH F:D> IHLLB;E>
INK<A:L>KL &M BL BG :<<HK= PBMA MA> @>G>K:E MK>G= }F
F:GN?:<MNK>KL LAHNE= A:O0> MNKG>= <AB>?ER MH @HH=L
FHK> =>M:BE>= <:K> FHK> O:KB>MR FHK> BG=BOB=N:E ?B
>0>G BG ?:<> H? MA> >QMK>F>ER AB@A =NMB>L E>0OB>= L|
@>G>K:E BGM>KG:MBHG:E =BOBLBHG H? E:;HK MA:M MA> F
IKH=N<>= BG #K:G<> FHK> MA:G BG $>KF:GR :G= BG $>KF:
1ANL BM PHNE= L>>F MA:M MA> F:GN?:<MNK> H? LM:IE> PH
[:KM H? MA> BG=NLMKR ?HK MA> F>KB<:GL @BOBG@ ?:0H
:G= IIEB:G<>L PAB<A MA>R A:0> E>:KG>= MH :IIER ;>MM>K
MA> >0B=>G<> IHBGML EBMME> MH IKH@K>LL 1A> K><HK=
H? BG=>I>G=>GM :=0:G<> LMBEE E>LL H? E>:=>KLABI 4AB
;> L:B= MH A:O0> ;>>G E>?M ;>ABG= ;R MA> F>KB<:G BG=NL
K:G<A LBFIER D>IM NI PBMA MA> @>G>K:E "NKHI>:G FHO>
D>>IBG@ |l:<> PBMA MA:M BG MA> 2GBM>= OM:M>L

&M BL MKN> MA:M IKHM><MBHG O>BEL MA> LBMN:MBHG L
F:GN?:<MNK> >ABG= BM MA> F>KB<:G PHKLM>= BG=NLMK
<:G ;> K>:=BER L>>G FHK> MA:G MA> F:GN?:<MNK>KL :K> :
MH :=FBM OHF> :EEHP:G<> FNLM =HN;ME>LL ;> F:=> ?HK M
MH ?HK>B@G <HFI>MBMBHG PAB<A IKHM><M>= IKH=N<>KL
<HNGMKB>L &GO:KB:;ER MA>R >Q:@@>K:M> MA>BK HPG =:
H? ?HK>B@G <HFI>MBMHKL NM >0>G :?M>K F:DBG@ :EEHI
BG MA> @>G>K:E :<<HNGML @BO>G ;R MA> IKHM><MBHGBL
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H:K= ;KHN@AM MH EB@AM K>@:K=BG@ MA> BFIHKM:MBHG
MA>BK ?>:KL &M PHNE= L>>F MA:M MA> F>KB<:G PHHE F:(
MH F>>M ?HK>B@G <HFI>MBMBHG HG >0>G M>KFL :G= A:0
MA> JN>LMBHG K><NKL PAR GHM

& <:GGHM ;NM ;>EB>0> MA:M MA>K> BL LHF>MABG@ BG MA
?2?2><M>= ?NG=:F>GM:EER MA> <HNKL> H? =>0>EHIF>GM C
:?2?7><M>= MA> LBED BG=NLMKR &M BL BG MABL =BK><MBH!
>QIE:G:MBHG H? MA> I><NEB:KBMB>L BG MA> ABLMHKR H?
F:GN?:<MNK>

&M BL <>KM:BG MA:M BG LHF> K>LI><ML :M E>:LM PHHE BL
JN:LB :NMHF:MB< DBG= L K>@:K=L LIBGGBG@ 7?HK >Q:FIE
=HFBG:M>L MA> <HMMHG F:GN?:<MNK> H? MA> 2GBM>= 0OM:
?HK PHHE EE <:K=>= PHHE BL LING HG MA> FNE> :G= BG
F:GN?:<MNK> :L A:L ;>>G :EK>:=R IHBGM>= HNM MA> F>K
BG MA> F:<ABG>KR BML>FHHM BGGFBMLAHBMHEK:BBHEGLH LING
FNE>L F>MAH= H? LIBGGBG@ LBFBE:K MH MA:M PBMA MA
LHF> <HF;>= PHHE BG 6HKDLABK> :GIMBWVAMAL 2GB8MH=2 0GIR
F>KB<:G BFIKHO>F>GML :G= IK>LNF:;ER H? :GR LI><B:E :-
BG=NLMKB:E <HG=BMBHGL BL BG=B<:M>= ;R MA> ?:<M MA:
MABL DBG= NL>= BG MA> 2GBM>= OM:M>L BL BFIHKM>= ?KH
LN<A F>KB<:G BGO>GMBHGL :G= BFIKHO>F>GML :L A:O> LI
LIBGGBG@ =>1:KMF>GML H? MA> HMA>K @K>:M M>QMBE> B

L A:L ;>>G K>I>:M>=ER IHBGM>= HNM BG MA>L> |l:@>L P>:
PAB<A F>KB<:G F:GN?:<MNK>KL A:0> EHG@ ;>>G FHLM IKF
LHNK<>L H? LNIIER ?HK P>:0BG@ F:<ABG>KR MA> LBMN:M
;R MA> 1:KB?? H:K= MH ;> JNBM> =B??>K>GM ?KHF MA:M B
MAK>> JN:KM>KL H? MA> EHHFL P>K> H? F>KB<:G F:GN?:<
BFIHKM>= _: O>KR ?>P ?KHF $>KF:GR MA> E:K@>K JNHM:

<AB>?ER BG MA> F:GN?:<MNK> H? ?BG> @HH=L H? PAB<A

+>0>KMA>E>LL >0>G PBMA K>LI><M MH P>:0BG@ MA>K> |
PHHE>G :G= <HMMHG BG=NLMKB>L 4HHE>G EHHFL :K> NLN
FHK> :G= ?HK MABL K>:LHG :G= :ELH ;><:NL> H? MA> E>LI
PHKD BM BL K:K> MA:M : P>:0>K BL @BO>G <A:K@> H? FHI
,GER PA>K> MA>K> BL E:K@> L<:E> IKH=N<MBHG H? NGB?H
"MM>FIM F:=> MH INM : P>:0>K BG <A:K@> H? : <HGLB=>K:;
>G=>:0HK PAB<A H? <HNKL> BL F:=> PBMA FHLM >??><M P/
;>>G ?HNG= IIEB<:;E> MH LHF> PHKLM>=L &M PHNE= L>>F
MA> R:KG LING ?KHF BM :L P>EE :L MA> FHK> =BO>KLB?B>
MA> P:R H? :GR LP>>IBG@ :IIEB<:MBHG H? MA> F>MAH=L P
K>:<ABG@ >??><M BG MA> P>:0BG@ H? <HMMHGL

GHMA>K <HGL>JN>G<> H? MABL @>G>K:E LBMN:MBHG BL

MA> LHKM H? P>:0>K PAH <:G KNG : PHHE>G EHHF P>EE 1
BML BGINBKB>L >EB<BM>= ?KHF F:GN?:<MNK>KL : GNF;>K
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[>1>:M>=ER BM P:L =><E:K>= MA:M MA> PHHE>G P>:0>K FNI
F><A:GB< MA:M IJNB<DG>LL : @HH= >R> : LDBE?NE A:G=

P>:0>K BL : AB@A IKB<>= F:G :G= GHM E>:LM MA:M HG> P
=KB?M :P:R BGMH HMA>K H<<NI:MBHGL BG PAB<A ABL L>K
OBFBE:K LM:M>F>GML :K> F:=> :;HNM MA> P>:0>KL H? ?BG:
ELH K> : L>E><M>= @KHNI :FHG@ MA> M>QMBE> HI>K:MB
[:B= :M : <HFI:K:MBO>ER AB@A K:M> :G= :;E> MH ?BG= K>:
BG=NLMKB>L

EE MABL L>KO>L MH BEENLMK:M> MA> IKBG<BIE> H? <HFI:
A:0> MA> JN:EBMB>L H? MA> LDBEE>= F><A:GB< K> G>>=>
FBEEL F:DBG@ MA> ?BG>K ?:; K®drmparatie¥ ?M A2 RBCG>G>MH ==
MA>K> &G F>KB<:G BG=NLMKR :M E:K@> MA> F:G H? F></
@K>:M =>F:G= _?HK BGLM:G<> BG MA> PBK> ?>G<> :G= :N|
BG MA> E>MM>KL CNLM JNHM>= &M BL :FHG@ MA> <A:K:<M
<HG=BMBHGL MA:M MA> @:1 ;>MP>>G MA> P:@>L H? LDBEE:
HMA>K <HNGMKB>L 1A> F><A:GB< MA> <K:?MLF:G MA> F:
@>ML :G NGNLN:EER AB@A K:M> H? I:!R :G= A:L :G NGNLN:
:=CNLMF>GM H? P:@>L ;> MP>>G GHG <HFI>MBG@ @KHNIL

IHLBMBHG ;><:NL> BG @>G>K:E ABL E:;HK BL :IIEB>= PBMA
K>:LHGL :K> <HFIE>Q I:KMER MA:M A> BL BG=BOB=N:EER L
E:K@Q>ER MA:M BGO>GMHKL :G= >FIEHR>KL A:0> ?HNG= P:F
MA:G BG HMA>K <HNGMKB>L NM M>EE BM =H>L :G= A>G<
BG=NLMKR PAB<A <:EEL ?HK LN<A F>G FNLM IR P:@>L :M
L><NK> ?KHF MA>F K>LNEML <HFF>GLNK:;E> MH MA> |:R

?HK>B@G <HFI>MBMBHG BM G>>=L IKHM><MBHG :G= <
;> MA> <:L> BG MA> PHHE>G F:GN?:<MNK>

|
T
E:F

L F:<ABG>KR ;><HF>L FHK> :NMHF:MB< MA> LDBEE>= PHK
<HGLMKN<M BM D>>] BM BG K>I:BK :G= LNI>KOBL> &M <:G
BFFB@K:GM I>KA:IL : PHF:G 1A> <:NL> H? <HFI:K:MBO> >7*
MA>K> ;> LN<A FNLM MA>G ;> LHN@AM IKBF:KBER BG MA>
HK@:GBSBG@ E>:=>KLABI H? ;NLBG>LL F:G:@>KL 1A> P:@
?:<MHKR HI>K:MBO>L PAH :K> MANL =BK><M>= :G= E>= K>
MH MAHL> H? F><A:GB<L MAHN@A AB@A K>E:MBO>ER MH |
"NKHI>:G FBEEL ON<A BL MA> LH<B:E LMK:MB?B<:MBHG BCGC
LN<A :ELH BG MA> MRIB<:E LBED FBEE :G= MA> @K>:M LM:
@K:=> H? HI>K:MBO> <:G ;> NMBEBS>= BG MA> P>:0BG@ =:
P>:0BG@ =>1:KMF>GML H? PHHE>G FBEEL IKHI>K 1A> IKHI
MA> PHKLM>= FBEEL BL <HGLB=>K:;ER AB@A>K MA:G BG M

~__GHK K> :GR LN<A LM:M>F>GML :L MAHL> CNLM IJNHM>
F:GN?:<MNK>KL H? PHKLM>=L &M BL LB@GB?B<:GM MHH
?HK HK=BG:KR @HH=L GH =B??>K>G<> BL ?HNG= ;>MP>>G |
'L P>:0>KL :M IB><> K:M>L MA&R BIK & GQEAR 1H K>MME M:EG > K
MA:M MA> P>:0>K G>>=L MAHL> F><A:GB<:E :;BEBMB>L BG
MA>F MH ;> IK>?>KK>= BG PHHE>G FBEEL &G MABL K>@ :K:
PHNE= L>>F MH ;> E>LL ?:0O0HK:;E> MH MA> BG=NLMKB:E :<c<
F:GN?:<MNK>
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OMBEE :GHMA>K ?:<MHK PHKDL BG MA> L:F> =BK><MBHG 1
?BKLM BFIHKM:G<> ?HK <:K=>= PHHE>G ?:;KB<L 1A>R :K>
EFHLM =><BLBO> L K>x@:K=L MA> <A:K:<M>K :G= L:E>:;BE/|
O:KBHNL F:GBINE:MBHGL BL MA> :G<B>GM HG> H? ?NEEBG
KHEE>KL :G= MAKHN@A EBJNB= LH:l HK LH:I :G= P:M>K &l
>LL>GMB:EL MA> IKH<>LL K>F:BGL : A:G=B<K:?M HI>K:MBH
HG :L BM P:L BG >:KEB>K =:RL_RBRG BL>EBMMEXNEEBG@® FB
F:<ABG>KR :G= BL =>1>G=>GM HG MA> LDBEE :G= NGK>E:C
PHKDF:G 1A> L:F> BL MA> <:L> PBMA MA> K:BLBG@ H? : L
:G= =KRBG@L :G= ;>:MBG@L :G= BKHGBG@L 1H JNHM> ?KF
:<<HNGM H? MA> BG=NLMKR BG "G@E:G= PA>K> ?BGBLABC
>E:;HK:MBHG :G= I>K?><MBHG 1A> O:KB>MR H? ?BGBLABCG
+>P HG>L :K> <HGLM:GMER ;>BG@ =>0BL>= F:GR H? PAB<,
NM PHKLM>=L :K> FN<A E>LL LN;C><M MH MA>F MA:G PHHI
F:M>KB:EL :K> GHM FBEE>= :M EE $>G>K:EER LI>:DBG @
LEB@AMER :M MABL LM: @ > L MA>R :II>:K BG MA> EHHF L
<HEHNK H? <HNKL> >Q<>IM>= BG MA> <:L> H? IB><> =R>= (
K>O0>KL> BL H?M>G MKN> ,GER :G >QI>KM BG MA>L> <:L>L
PBMA MA> EHHL> :G= :EMH@>MA>K =B??>K>GM LN;LM:G<>
<:L> ?BGBLABG@ BL : LN;LB=B:KR _BGGMAMABMAKIBE :KKRBF:K
IKH<>LL BM BL MH ;> >FIA:LBS>= BL EBMME> NG=>K MA> |
E:;HK L:OBG@ =>0B<>L BG HMA>K PHK=L BM BL HG> BG P/
?BG=L GH M>FIMBG@ HK K>FNG>K:MHKR ?B>E=

&G :<<HK= PBMA MA> L:F> @>G>K:E MK>G= BM :lI>:KL MA:
FHK> EBD>ER MH ;> BFIHKM>= PABE> MA> <A>:I>K :G= F>=
;> F:=> :M AHF> :G6= MABL GHMPBMALM:G=BG@ >??HKML N
?BG>K @K:=>L ;R F:DBG@ MA> =NMBPA>SHG IMABIE IEIBN B <MNEIV
:EE MA> M>QMBE>L MA> ?BG>K @HH=L H? :EE DBG=L :K> F
>QIE:G:MBHG BL BGO:KB:;ER @BO>G MA>R G>>= MH ;> FHI
FHK> E:;HK :G= AB@A P:@>L :K> MA>K>?HK> ?>EM MH ;> 1
=>@K>> 1A> FHK> ?NG=:F>GM:E >QIE:G:MBHG A:L :EK>:=R
FHLM >QI>GLBO> LHKM ?:BE MH ;> F:=> PBMABG MA> 2GBM
MH MA>F PBMA E>LL F:<ABG>KR E>LL H? E:;HK L:OBG@ =>
HK@:GBS:MBHG _ Bag@dvandigeMABGI MB>MA> <A>:]l :G= F>=BNF @I
BM BL PBMA PHHE>GL :G= PHKLM>=L &G ;HMA ;K:G<A>L M/
MAKHN@AHNM FHK> >??><MBO> HG MA> <A>:I1>K @HH=L &l
MA> ?BG>K ?:;KB<L MA>FL>EO>L ;NM MA> F:<ABG>KR ?HK
BFIHKM>= ?HK <:K=BG@ <HF;BG@ :G=LIBGGBG@ >0>G
F>KB<:GL BG @>G>K:E :K> LNI>KBHK E:K@> $>KF:G ?BK|

@HH=L P:L M>FIM>= ;R MA> AB@A =NMB>L H? MH MK:G
&M A:= MH BFIHKM F:<ABG>KR H? >O0>KR DBG= :G= GHM H(
E:;HK H? MABL <HNGMKR P:L :ELH BEE :=:IM>= MH BML F>M

MA>G <<>IM>= |[KHM><MBHGBLM IHBGM H? OB>P :EE MA>L
AB@A >QI>GL>L H? IKH=N<MBHG LAHNE= A:0> ;>>G H??L>
MA> BG=NLMKR P:L MH ;> :<JNBK>= HG :GR M>KFL G><>L1
LI><B:E <HG=BMBHGL PHNE= L>>F MH ;> BG K>EBMR ;NM >
[:KMB<NE:K ;K:G<A H? M>QMBE>L MH F>KB<:G <HG=BMBHC
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&M =>L>KO>L MH ;> GHM>= MA:M =NKBG@ MA> E:LM =><:=>
MA>K> P>K> LB@GL H? BFIKHO>F>GM BG MA> JN:EBMR H?

>LI><B:EER H? PHKLM>=L 1A:M LHF> <A:G@> BG MABL =BK
K>I>M>= M>LMBFHGR ?KHF :EE LHKML H? I>KLHGL <HGO>K
MK:=> F:GN?:<MNK>KL =>:E>KL M:BEHKL 1AHN@A MA> ;I
K>F:BG>= H? F>=BNF @K:=> :G BG<K>:LBG@ IKHIHKMBHG

H? ;>MM>K @K:=> :G= ?BGBLA MA:G =NKBG@ MA> GBG>M>>
FHLM F:KD>= BG PHKLM>=L 'NLM PA:M MABL M>G=>G<R LB
L:R 1A> H;OBHNL >QIE:G:MBHG PHNE= :L<KB;> BM LBFIER

RHNK =NMB>L AB@QA >GHN@A :G= RHN <:G ;KBG@ :;HNM M
:G= >0>KRMABG@ 1A> FHLM >E:;HK:M>ER ?BGBLA>= PHHE
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?:O0HK H? BFIHKM>= ?:;KB<L -K>LNF:;ER MA> <A:G@> A>K>
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?HKP:K= LM>IL ;R F>KB<:G F:GN?:<MNK>KL PHNE= ;> ?BKL
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HITHKMNGBMB>L :K> FHLM IKHFBLBG@ ?HK :=0:G<>L ;R F>

,G MA> PAHE> MA> ;>LM <HG<ENLBHG & <:G K>:<A BL MA:N
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MA> K:P F:M>KB:E :G= I:KMER HG MA> BFIHLLB;BEBMR H? L
L:F> =>@K>> :L ?HK >Q:FIE> <HMMHG @HH=L HMA H? MA
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LBED F:GN?:<MNK> EHG@ >G<HNGM>K>= MA> L:F> H;LM:<E
E:K@> I:KM H? BML IKH=N<M R>M :L P> A:0> L>>G MA> F
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F>KB<:G BG=NLMKR MH IKH@K>LL MH BG=>I>G=>G<> 1A>
IKH@K>LL BG MA> PHHE F:GN?:<MNK> BL GHM >:LR MH >Ql
. LIHK:=B< >IBLH=> LM:G=BG@ :I:KM ?KHF MA> @>G>K:E B
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=><BLBO> LN<<>LL MH MABL F:M>KB:E :G= PAR "NKHI>:GL
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<>GMNKR F:R ;KBG@ BG=>1>G=>GM :=0:G<>L BG MABL <HN
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BML>E? MH LN<A G>P <HG=BMBHGL :L P>K> >LM:;EBLA>= B
BGO>LMB@:MHK PBEE ;> LEHP BG E:RBG@ MHH FN<A LMK>
@>G>K:EBS:MBHG LEHP>LM H? :EE BG IK>=B<MBHG
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:LL>LL>= ?HK =NMR L K:P LN@:K HG : L<:E> @K:=N:M>= :F
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ABEE>MM ;>?HK> MA> %:K=PB<D HFFBMM>> [l
8 PV>> | HO>

8 WAA> N;:G K>FBLLBHG P:L GHM BG M>KFL EBFBM>= MH K
INEB>= MH :GR K>?BG>= LN@:K BFIHKM>= ?KHF N;: ;NM B
2GBM>= OM:M>L

&M BL MABL LBMN:MBHG PAB<A IKH;:;ER :<<HNGM>= ?HK M
K>?BG>KL :<<>=>= MH MA> K>=N<MBHG H? MA> =B??>K>GM

8 PD>> ::HO> |

8 ®G MA> AHE=BG@ <HFI:GR 1A> 4>LM>KG ON@:K />?BGB
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Hardwick Committee Hearings I
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