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5?@ABC DAEFG <AHFIAJ@K L.MK 3,.6K NL6N

, HOFGJG GP=EJHHFC J@ IA&HJAB QPBQJBEF@H ?Q HOF &FRPJ&FEF@HG
?Q HOF 1?P@MJB Q?& ,MACFEJM ,SA&CG Q?& HOF CFT&FF ?Q

NAGHF& ?Q /OJB?G?IO>

,PTPGH UU

8?HHJ@TOAE /?B>HFMO@JM
J@ M?BBA=?&AHJ?@ SJHO HOF

;J@M?B@GOJ&F /?BJMF



,L.-5,1-

-OJG HOFGJG FVAEJ@FG HOF GFMP&JH> I&?=BFEG AGG?MJAHFC SJHO HOF
?QQF@MF ?Q =P&TBA&> J@ CSFBBJ@TGW 6H QP&HOF& AHHFEIHG H? JCF@HJQ>
HOF QAMH?&G SOJMO AIIFA& H? AQQFMH HOF XPB@F&A=JBJH> ?Q MF&HAJ@
CSFBBJ@TG H? HOF M?EEJGGJ?@ ?Q HOJG ?QQF@MFW

-OF &FGFA&MO FVAEJ@FG HOF IO>GJMAB AHH&J=PHFG ?Q CSFBBJ@TGK AG
SFBB AG G?EF ?Q HOF G?MJ?B?TJMAB A@C IG>MO?B?TJMAB AGIFMHG SOJMO
AIIFA& H? =F &FBAHFC H? HOJG H>IF ?Q ?QQF@MF Q&?E I&FXJ?PG
GHPCJFGW 6H GFFYG H? MBA&JQ> HOF QFAHP&FG SOJMO A&F BJYFB> H?
AQQFMH HOF I?GGJ=JBJH> ?Q A CSFBBJ@T =FJ@T GFBFMHFC AG A HA&TFH
=> A =P&TBA&W

-OF HOFGJG ABG? FVAEJ@FG HOF &?BF ?Q HOF =PJBCJ@T I&?QFGGJ?@G H?
CFHF&EJ@F H? SOAH FVHF@H HOF> GJT@JQJMA@HB> M?@H&J=PHF H?Z HOF
FQQFMHG ?Q CFHF&&J@T =P&TBA&G Q&?E GFBFMHJ@T CSFBBJ@TG AG A
HA&TFHW -OF HOFGJG GP=GFRPF@HB> CFHF&EJ@FG HOF AHHJHPCFG H?SA&CG
GFMP&JH> ?Q HOF J@GHJHPHJ?@G MOA&TFC SJHO HOF AMACFEJM A@C
I&?QFGGJ?@AB FCPMAHJ?@ ?Q HO?GF &FGI?@GJ=BF Q?& HOF CFGJT@ A@C
M?@GH&PMHJ?@ ?Q CSFBBJ@TGW -OF &FGFA&MO ABG? I&FCJMHG HOF BJYFB>
FQQFMHG HOAH EA@CAH?&> M?CFG A@C &FTPBAHJ?@G GIFMJQ>J@T GHA@CA&CG
?Q GFMP&JH> EJTOH OAXF ?@ =P&TBA&> J@ CSFBBJ@TGW

-OF &FGFA&MO F@CFAX?P&G H? JCF@HJQ> HOF GFMP&JH> @FFCG J@ O?PGF
=PJBCJ@T A@C I&?XJCF A&MOJHFMHGK O?PGF =PJBCF&GK I?BJMF A@C
J@GP&A@MF M?EIA@JFG SJHO GIFMJQJM CAHA H? F@A=BF A E?&F J@Q?&EFC
CFMJGJ?@ H? =F EACF ?@ HOF J@H&?CPMHJ?@ ?Q AII&?I&JAHF GFMP&JH>
EFAGP&FG J@ CSFBBJ@TGW
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6 SJGO H? FVI&FGG E> GJ@MF&F T&AHJHPCF H? ABB HO?GF IF?BIF SO?
OAXF OFBIFC EF J@ HOJG GHPC> A@C J@ HOF M?EIJBAHJ?@ ?Q HOJG
HOFGJGW

6 AE IA&HJMPBA&B> J@CF=HFC H? E> GPIF&XJG?&G N& : < 1A&HF& N.M
N162L N6,.K N& , D 1OA&BFHH L, N/OJB N162L A@C /&?QFGG?& / ;
1BA&Y 9JI,&MO /O9 56L, 1O,&MO 3162L \?@ 3,.6 Q?& HOFJ& OFBI A@C
GPTTFGHJ?@GW

<&AHFQPB HOA@YG A&F ABG? FVI&FGGFC H? HOF ;J@M?B@GOJ&F /?BJMF SO?
M?BBA=?&AHFC SJHO EF J@ HOF &FGFA&MOK J@ IA&HJMPBA& HOF ,GGJGHA@H
1OJFQ 1?@GHA=BF N& 8 3 ;FFCG ;;WLK 1OJFQ .PIF&J@HF@CF@H - N 1?AHG
A@C 1OJFQ 6@GIFMH?& , 1 :J@HJ@W

-OA@YG EPGH ABG? =F TJXF@ H? ABB HOF =PJBCJ@T M?EIA@JFGK
FCPMAHJ?@AB FGHA=BJGOEF@HG A@C J@CJXJCPABG SO? TAXF EF I&JXJBFTFC
J@Q?&EAHJ?@ J@ ?&CF& HOAH HOJG GHPC> M?PBC =F M?EIBFHFCW

5 D <

1?I>&JTOH 5 D <AHFIAJ@ UU
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/ATF

;JGH ?Q -A=BFG J
;JGH ?Q 3JTP&FG J
;JGH ?Q /BAHFG JJ
6@H&?CPMHJ?@ A@C 9FXFB?IEF@H ?Q HOF

5FGFA&MO \>I?HOFGFG JJJ
9FQJ@JHJ?@ ?Q -F&EG PGFC J@ HOJG -OFGJG ]
1OAIHF& .HAHJGHJMG

W 6@H&?CPMHJ?@

W^ 3&FRPF@M> ?Q LP&TBA&JFG ^
W# ]ABPF ?Q /&?IF&H> .H?BF@ _
W -OF 5JGY ?Q =FJ@T LP&TBFC

W+ ,MMFGG => LP&TBA&G U
W` .PEEA&> ^ 

1OAIHF& ^ -OF LP&TBA& ZN?HJXFG A@C NFHO?CG ^"
^W :O> LP&TBA&G 1?EEJH 1&JEFG ^"
^W^ \?S LP&TBA&G 2IF&AHF # 
^W# ->IF ?Q <??CG .H?BF@ #_
^W .PEEA&> #U

1OAIHF& # /&FXF@HJ@T1&JEF  ^

#W 6@H&?CPMHJ?@  ^
#W^ NFHO?CG ?Q 1&JEF /&FXF@HJ?@   
#W# 9JGIBAMFEF@H +
#W 1?GH ?Q LP&TBA&JFG ++
#W+ /&?=BFEG ?Q 1&JEF /&FXF@HJ?@ +_
#W` .PEEA&> `!
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1OAIHF&  /P@JGOEF@H A@C /G>MO?B?TJMAB ,GIFMHG ` 
 W /P@JGOEF@H AG A W9FHF&&F@H ` 
 W^ 3FA& ?Q LP&TBA&JFG `_
 W# .PEEA&> "^

1OAIHF& + 8FJTO=?P&O??C :AHMO .MOFEFG "+
+W .PEEA&> _

1OAIHF& ` /BA@@J@T A@C 9FGJT@ _#
`W 1?@GJCF&AHJ?@G _#
`W^ 9FGJT@F&G A@C /BA@@F&G 5FGI?@GJ=JBJH> _"
`W# .P&XF>G /&J?& H? 9FGJT@ _U
`W 9FGJT@ 3AMH?&G U^
`W+ NPBHJZGH?&F> !_
`W` .PEEA&> !

1OAIHF& " 1?CFG A@C 5FTPBAHJ?@G Q?& .FMP&JH> #
"W 6@H&?CPMHJ?@ #
"W^ 0@Q?&MJ@T 1?CFG J@ 0@TBA@CA@C :ABFG +
"W# ,C?IHJ?@ ?Q .HA@CA&CG _
"W 1?GH 3AMH?&G U
"W+ .FMP&FC => 9FGJT@ 6@JHJAHJXF ^
"W` .PEEA&> ^#

1OAIHF& _ .P&XF>G 1?@CPMHFC ^+
_W 6@H&?CPMHJ?@ ^+
_W^ .P&XF> ?Q \?PGF LPJBCF&G ^"
_W# .P&XF> ?Q 0CPMAHJ?@AB 0GHA=BJGOEF@HG #`
_W .P&XF> ?Q \?PGFO?BCF&G  

1OAIHF& U 1?@MBPGJ?@G A@C 5FM?EEF@CAHJ?@G +!
UW 1?@MBPGJ?@G +!
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UW^ 5FM?EEF@CAHJ?@G `^

,IIF@CJMFG ` 
,IIF@CJV ,W LP&TBA&JFG Q?& HOF >FA&G U"_K

U_" A@C U_U `+

,IIF@CJV LW /O>GJMAB .FMP&JH> `"

6@H&?CPMHJ?@ `"

9??&G A@C ;?MYG `_
:J@C?SG "#
;JTOHJ@T "+

,BA&EG ""
0@H&> /O?@F .>GHFEG A@C

1B?GF 1J&MPJH -FBFXJGJ?@ _^

,IIF@CJV 1W 3J@CJ@TG ?Q LPJBCF&G .P&XF> ?@
bPFGHJ?@@AJ&F _#

,IIF@CJV 9W bPFGHJ?@@AJ&F Q?& 0CPMAHJ?@AB
6@GHJHPHJ?@G _+

,IIF@CJV 0W bPFGHJ?@@AJ&F Q?& \?PGFO?BCF&G _"
,IIF@CJV 3W 1?EIPHF& ;JGHJ@T U
,IIF@CJV <W ,GGFGGEF@H ?Q 9SFBBJ@TG PGJ@T

.MABF ?Q ]PB@F&A=JBJH> c ^!!

LJ=BJ?T&AIO> ^!"
,&HJMBFG /P=BJGOFC

.AQF AG\?PGFGd ^

.FMP&JH>5FTPBAHJ?@G A@C \?PGF=PJBCJ@T ^ ^
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-A=BF
W ,@@PAB &JGY ?Q =FJ@T =P&TBFC
W^ 1BAGGJQJMAHJ?@ ?Q ,1258 T&?PIG AMM?&CJ@T

H? &JGY ?Q M&JEF
W# NFHO?CG ?Q F@H&>PGFC J@ HOF -OAEFG ]ABBF>

,&FA J@ U_ 
_W^W 8PE=F& ?Q P@JHG=PJBH ?@ FAMO GJHF

_W#W 5FGI?@GFG => 0CPMAHJ?@AB6@GHJHPHJ?@G

;6.- 23 36<450.
3JTP&F
W LP&TBA&JFG J@ 9SFBBJ@TG
W^ /F&MF@HATF MOA@TF ?Q =P&TBA&JFG Q&?E

I&FXJ?PG >FA&
W# 1PEPBAHJXF IF&MF@HATF MOA@TF J@ =P&TBA&JFG

J@ CSFBBJ@TG GJ@MF U""
W 2QQF@MFG &FM?&CFC => XABPF ?Q T??CG GH?BF@
W+ 2QQF@MFG ?Q =P&TBA&> &FM?&CFC => I?BJMF

=> XABPF ?Q I&?IF&H> GH?BF@ J@ U_U
W` LP&TBA&JFG IF& !!K!!! I?IPBAHJ?@ J@ U_"
W" /?J@HG ?Q F@H&> J@ =P&TBA&JFG
W_ NFHO?CG PGFC H? TAJ@ F@H&>
^W /F&G?@G Q?P@C TPJBH> ?Q =P&TBA&> => ATF
`W :FBB CFGJT@FC BA>?PH Q?& CFXFB?IEF@H
`W^ 9FGJT@ ?Q CFXFB?IEF@H BJYFB> H? MAPGF I&?=B
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/BAHF

`W 1OA@TF ?Q &?AC GP&QAMF EA&YJ@T =?P@CA&>
`W^ 1BPGHF&FC A&&A@TFEF@H ?Q CSFBBJ@TG
`W# ,BBF>SA> H? &FA& ?Q I&?IF&HJFG
`W 9SFBBJ@T ?@ FAGJB> AMMFGGJ=BF T&?P@C
`W+ 5FA& TA&CF@ =AMYJ@T ?@ H? JG?BAHFC &?AC
`W` 1?@MFABFC C??&SA>G

`W" 4@I&?HFMHFC &FA& TA&CF@
`W_ .FMP&F QF@MF Q?& &FA& TA&CF@
`WU 0@H&A@MF H? JG?BAHFC A&FA
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, GIFFMO EACF => HOF 5HW \?@W 9?PTBAG \P&C N/ AH HOF 8AHJ?@AB
\?PGF LPJBCJ@T 1?P@MJB 1?@QF&F@MF ?@ ^_HO 2MH?=F& U_` SOF@ OF

SAG .FM&FHA&> ?Q .HAHF Q?& HOF \?EF 2QQJMF SAG HOF J@GIJ&AHJ?@
Q?& HOJG HOFGJGW ,H HOAH M?@QF&F@MF N& \P&C GHAHFC HOAH HOF&F SAG
A @FFC Q?& O?PGF =PJBCF&G A@C HOF I?BJMF H? cTFH H?TFHOF&c Q?&

HOF IP&I?GF ?Q IBA@@J@T A@C CFGJT@J@T O?PGFG A@C O?PGJ@T FGHAHFG
SJHO A XJFS H? JEI&?XJ@T GFMP&JH> ) eW

-OJG HOFGJG JCF@HJQJFG HOF MAPGAHJXF QAMH?&G &FBAHFC H?
=P&TBA&JFG =FJ@T M?EEJHHFC A@C AGMF&HAJ@G SOAH EFAGP&FG SJBB

M?@H&J=PHF H? HOF I&FXF@HJ?@ ?Q GPMO ?QQF@MFG J@ CSFBBJ@TGW 6H
QP&HOF& JCF@HJQJFG SOAH MAPGFG IF?IBF H? M?EEJH HOF ?QQF@MF ?Q
=P&TBA&>W

-OF QFAHP&FG ?Q A CSFBBJ@T SJBB =F FVAEJ@FC H? CFHF&EJ@F JQ
MF&HAJ@ QFAHP&FG SJBB &FGPBH J@ HOF CSFBBJ@T =FJ@T E?&F BJYFB>
H? =F GFBFMHFC AG A HA&TFH => A =P&TBA&W -OF &FGFA&MO GFHG ?PH

H? CFHF&EJ@F HOAH HOF GHA@CA&C ?Q IO>GJMAB GFMP&JH> CFXJMFG
J@M?&I?&AHFCK HOF CFGJT@ A@C HOF GJHJ@T ?Q A CSFBBJ@T OAXF A@

FQQFMH ?@ SOFHOF& ?& @?H A CSFBBJ@T JG BJYFB> H? =F GFBFMHFC AG
A HA&TFH Q?& A =P&TBA&>W 6H J@XFGHJTAHFG SOAH SJBB CFHF& HOF
=P&TBA& Q&?E M?EEJHJ@T A@ ?QQF@MF A@C GFHG ?PH H? CFHF&EJ@F JQ
JH JG I?GGJ=BF H? CFXJGF A EFA@G ?Q ABB?MAHJ@T A @PEF&JMAB
&AHJ@T H? A CSFBBJ@T AMM?&CJ@T H? HOF GHA@CA&C ?Q IO>GJMAB
GFMP&JH> CFXJMFG J@M?&I?&AHFCK HOF CFGJT@ A@C HOF GJHJ@T ?Q A
CSFBBJ@T A@C SOFHOF& HOJG SJBB TJXF A@ J@CJMAHJ?@ AG H? HOF
BJYFBJO??C ?Q A CSFBBJ@T =FJ@T GFBFMHFC AG A HA&TFH Q?& A



=P&TBA&>W

6@ ?&CF& H? AGMF&HAJ@ JQ ACCJHJ?@AB GFMP&JH> EFAGP&FG GO?PBC =F
J@H&?CPMFC SOJMO S?PBC I?GGJ=B> &FCPMF HOF J@MJCF@MFG ?Q
=P&TBA&JFG J@ CSFBBJ@TG( HOF HOFGJG FVAEJ@FG HOF &FBAHJ?@GOJI
=FHSFF@ GFMP&JH> A@C FAMO ?Q HOF Q?BB?SJ@T( HOF T?XF&@EF@HK HOF
I?BJMFK HOF IP=BJMK G?EF ?Q HOF =PJBCJ@T I&?QFGGJ?@G A@C HOF
J@GHJHPHJ?@G MOA&TFC SJHO HOF FCPMAHJ?@ ?Q HO?GF SJHOJ@ HOF
=PJBCJ@T J@CPGH&>W

3AMH?&G SOJMO AQQFMH HOF J@MJCF@MFG ?Q =P&TBA&> OAXF =FF@
ACXA@MFC AG =FJ@T IO>GJMABK G?MJAB A@C IG>MO?B?TJMABK A@C HOF
HOFGJG FVAEJ@FG G?EF ?Q HOF &FBFXA@H HOF?&JFG => &FXJFSJ@T HOF
MP&&F@H BJHF&AHP&F ?@ HOF GP=fFMHW

-OF AHHJHPCFG ?Q G?EF A&MOJHFMHG A@C =PJBCF&G ?Q CSFBBJ@TG
H?SA&CG GFMP&JH> SAG J@XFGHJTAHFCK AG SAG HOF Y@?SBFCTF ?Q
GFMP&JH> => HOF I&?QFGGJ?@G J@X?BXFC SJHO O?PGF =PJBCJ@TW -OJG
SAG ?=HAJ@FC => HOF PGF ?Q RPFGHJ?@@AJ&FG A@C => J@HF&XJFSGW

3?& MBA&JQJMAHJ?@K HOF O>I?HOFGFG H? =F HFGHFC SAG HOAH JH JG
I?GGJ=BF H? CFXJGF A EFA@G ?Q ABB?MAHJ@T A @PEF&JMAB &AHJ@T H?
A CSFBBJ@T AMM?&CJ@T H? HOF GHA@CA&C ?Q IO>GJMAB GFMP&JH>
CFXJMFG J@M?&I?&AHFCK HOF CFGJT@ A@C HOF GJHJ@T ?Q A CSFBBJ@TK
A@C HOAH HOJG SJBB TJXF A@ J@CJMAHJ?@ AG H? HOF BJYFBJO??C ?Q
A CSFBBJ@T =FJ@T GFBFMHFC AG A HA&TFH Q?& A =P&TBA&>W
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.FMP&JH> JG CFQJ@FC AG cGHAHF ?Q =FJ@T ?& QFFBJ@T GFMP&Fc )^eK
A@C AG cHOF M?@CJHJ?@ ?Q =FJ@T I&?HFMHFC Q&?E ?& @?H FVI?GFC H?
CA@TF&c )#eW

LP&TBA&> JG CFQJ@FC AMM?&CJ@T H? HOF -OFQH ,MH U`_K .FMHJ?@ U
) eK AG c0@HF&J@T A =PJBCJ@T AG A H&FGIAGGF& SJHO HOF J@HF@HJ?@
?Q M?EEJHHJ@T HOFQHK &AIFK T&JFX?PG =?CJB> OA&E ?& P@BASQPB

CAEATFcW 6Q M?EEJHHFC SOJBF J@ I?GGFGGJ?@ ?Q A SFAI?@ ?&
FVIB?GJXF HOF ?QQF@MF =FM?EFG ATT&AXAHFC =P&TBA&>W

, 9SFBBJ@T JG A IBAMF ?Q &FGJCF@MFK A@ A=?CF )+eW 6H JG HAYF@
HO&?PTO?PH HOJG HOFGJG H? =F A O?PGFK =P@TAB?SK QBAH ?&
EAJG?@FHHFW

-O?GF SO? F@HF& CSFBBJ@TG Q?& HOF IP&I?GF ?Q GHFABJ@T A&F
MBAGGJQJFC => HOF I?BJMF )`e AG(

Je /&?QFGGJ?@ABW /F?IBF SO? EAYF HOFJ& BJXJ@T Q&?E =P&TBA&>W
-OF I&?QFGGJ?@AB SJBB GFBFMH A HA&TFH =FMAPGF HOF ?MMPIJF& ?Q HOF
CSFBBJ@T JG Y@?S@ H? YFFI BA&TF AE?P@HG ?Q MAGO ?@ HOF I&FEJGFGK
?& H? M?BBFMH ?& OAXF JHFEG ?Q XABPF SOJMO HOF =P&TBA& MA@
M?@XF&H J@H? MAGOW

JJe 2II?&HP@JGHW /F?IBF SO? GFF A@ ?II?&HP@JH> SOJMO ?QQF&G
HOFE A &FAG?@A=BF MOA@MF ?Q GHFABJ@T Q&?E A CSFBBJ@T SJHO?PH SOAH
HOF> M?@GJCF& H?? EPMO CJQQJMPBH> ?& &JGYW

X

g



,@ ?QQF@MF JG MBAGGJQJFC AG c1BFA&FC PIc => HOF I?BJMF JQ A
IF&G?@ )?& IF&G?@Ge JG MOA&TFCK GPEE?@FC ?& MAPHJ?@FC Q?& A@
?QQF@MF )" eW

.HAHFEF@HW

5FQF&F@MF JG EACF HO&?PTO?PH HOJG HOFGJG H? HOF EABF TF@CF&W 6H
C?FG P@BFGG ?HOF&SJGF GHAHFC &FQF& ABG? H? HOF QFEABF TF@CF&W

503050810.

W \P&C 9K .IFFMO AH 8AHJ?@AB \?PGF LPJBCJ@T 1?P@MJB
1?@QF&F@MFK ;?@C?@K 2MH ^_ U_`

Ŵ -OF /F@RPJ@ 0@TBJGO 9JMHJ?@A&>K /F@RPJ@ L??YG U" I`#+W
#W -OF 2VQ?&C 4@JXF&GAB 9JMHJ?@A&>K 2VQ?&C 4@JXF&GJH> /&FGGK

;?@C?@ U"!W

 W -OFQH ,MH U`_K .FMHJ?@ UW
+W 2IW MJHW 5FQ ^ I^#"W

Ẁ 6@HF&XJFS SJHO 1?EEP@JH>,QQAJ&G 2QQJMF&K;J@M?B@GOJ&F
/?B JMFW

"W 1&JEJ@AB .HAHJGHJMG 0@TBA@C A@C:ABFGK U__K \N.2 I^_W
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W W 6@H&?CPMHJ?@

.HAHJGHJMG &FBAHJ@T H? =P&TBA&> J@ CSFBBJ@TG SF&F M?@GPBHFC J@ ?&CF& H? AGGFGG
HOF J@MJCF@MFG ?Q HOF ?QQF@MF A@C H? JCF@HJQ> H&F@CGK -OJG JG JEI?&HA@H SOF@
M?@GJCF&J@T SA>G J@ SOJMO =P&TBA&> J@ CSFBBJ@TG MA@ =F CFHF&&FCW 9FHAJBG ?Q
=P&TBA&JFG Q?& HOF >FA&G U"_K U_" A@C U_U A&F GO?S@ J@ ,IIF@CJV ,W -OFGF
CJGIBA> HOF MOA@TFG T&AIOJMABB> J@ H&F@CG =FHSFF@ HOFGF >FA&G A@C GO?S HOF
ATF A@C GFV ?Q =P&TBA&G Q?& HOFGF HO&FF >FA&GW

1A&F EPGH =F HAYF@ SJHO HOF I&FGF@HAHJ?@ A@C J@HF&I&FHAHJ?@ ?Q GHAHJGHJMG H?
F@GP&F HOAH A ?=fFMHJXF ?IJ@J?@ JG ?=HAJ@FCW -OF APHO?& OAGK HOF&FQ?&FK
GM&PHJ@JGFC A@C FXABPAHFC HOF GHAHJGHJMG Q&?E GFXF&AB CJQQF&F@H G?P&MFG J@
?&CF& H? AX?JC =JAGW

-



Ŵ W 3&FRPF@M> ?Q LP&TBA&JFG

LP&TBA&JFG ?Q CSFBBJ@TG Q?&E AII&?VJEAHFB> ?@F FJTOHO ?Q ABB ?QQF@MFG
&FM?&CFC => HOF I?BJMF )eW

-OF @PE=F& ?Q =P&TBA&JFG J@ CSFBBJ@TG ?XF& HOF IF&J?C Q&?E U"" H? UU! JG
GO?S@ J@ 3JTP&F W )̂eW
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3JTP&F Ŵ /F&MF@HATF MOA@TF ?Q =P&TBA&JFG Q&?E I&FXJ?PG >FA&

nnQ



6)8)-.7/90 50+6027.,0 6:.2,0
.6810 U""

U!

`!c

Hf?ogZpq:A/0S !

#!Z

Z#!
"" "_ "U _! _ _^ _# _ _+ _` _" __ _U U!

70,5

.?P&MF( 1&JEJ@AB .HAHJGHJMG 0@TBA@C A@C :ABFGK \N.2
3JTP&F W# 1PEPBAHJXF IF&MF@HATF MOA@TF J@ =P&TBA&JFG J@

CSFBBJ@TG GJ@MF U""

6H EA> =F A&TPFC HOAH HOF QJTP&FG C? @?H H&PB> GO?S A@ J@M&FAGF J@ HOF
J@GHA@MFG ?Q =P&TBA&JFG =PH J@ HOF J@GHA@MFG ?Q IF?IBF &FI?&HJ@T HOFEW
\?SFXF&K HOF&F SAG A CFM&FAGF J@ &FI?&HFC =P&TBA&JFG =FHSFF@ U_̀ A@C
U_UK Q?& SOJMO A @PE=F& ?Q &FAG?@G OAXF =FF@ I&?I?GFC )#eW



W -OF M?@H&J=PHJ?@ EACF => 8FJTO=?P&O??C :AHMO .MOFEFGW )-OFGF GMOFEFG
SJBB =F CJGMPGGFC J@ CFHAJB J@ 1OAIHF& + eW

Ŵ -OF &FCPMHJ?@ J@ HOF =J&HOZ&AHF J@ 0@TBA@C A@C :ABFG J@ HOF U"!rGK

SOJMO OAG @?S =&?PTOH A &FCPMHJ?@ J@ HOF @PE=F& ?Q fPXF@JBFGK SO?
A&F E?GH BJYFB> H? M?EEJH =P&TBA&JFGW

#W ;?@TF& MPGH?CJAB GF@HF@MFG JEI?GFC => HOF M?P&HG ?@ HO?GF M?@XJMHFC ?Q
=P&TBA&> J@ A CSFBBJ@TW

 W 1&JEF I&FXF@HJ?@ MAEIAJT@G GI?@G?&FC => HOF \?EF 2QQJMF A@C ;?MAB
/?BJMF 3?&MFG ) eW

\PTO A@C NA>OFS )+e GHAHFC HOAH( c HOF QJTP&FG Q?& =P&TBA&JFG JG I&?=A=B>
QA& J@ FVMFGG ?Q HO?GF &FI?&HFCK EA@> IF?IBF @?H &FI?&HJ@T CPF H? HOFJ& BAMY
?Q M?@QJCF@MF J@ HOF I?BJMF =FJ@T A=BF H? C? A@> HOJ@T A=?PH JH ?& H? MAHMO
HOF HOJFQ A@C TFH HOFJ& I&?IF&H> =AMYW -OF> HOF&FQ?&F QFFB JH S?PBC =F
SAGHJ@T HOFJ& HJEF H? MABB HOF I?BJMFW 2HOF&G S?PBC @?H &FI?&H HOF J@MJCF@H
=FBJFXJ@T JH H? =F H?? H&JXJABK A@C HOAH HOF I?BJMF S?PBC @?H =F J@HF&FGHFC J@
HOF J@MJCF@HcW

,BHF&@AHJXFB>K OJTO XABPF T??CG JFW A@HJRPFG ?& fFSFBBF&> EA> OAXF =FF@
=?PTOH SJHO P@CFMBA&FC J@M?EFK M?@GFRPF@HB> HOF XJMHJE EA> @?H SJGO H?
=&J@T OJG ?S@F&GOJI ?Q GPMO JHFEG H? A@>?@FrG AHHF@HJ?@W

-OJG M?PBC FVIBAJ@ HOF CJQQF&F@MF J@ HOF @PE=F& ?Q =P&TBA&JFG &FM?&CFC =>

HOF I?BJMF A@C HO?GF &FM?&CFC => HOF L&JHJGO 1&JEF .P&XF> AG CJGMPGGFC



=FB?SW

0XJCF@MF Q&?E HOF <?XF&@EF@H \?PGFO?BC .P&XF> U_! GPTTFGHFC HOAH  !s ?Q
ABB =P&TBA&JFG T? P@Z&FI?&HFC )̀ eW

-OF QJTP&FG ?@ =P&TBA&JFG ?=HAJ@FC Q&?E HOF L&JHJGO 1&JEF .P&XF> )"e CJQQF&G
T&FAHB> Q&?E HO?GF ?=HAJ@FC Q&?E HOF /?BJMF )_eW -OF /?BJMF GHAHF HOAH J@ U_"K
 _ K̀ +" =P&TBA&JFG SF&F M?EEJHHFC SOF&FAG HOF L&JHJGO 1&JEF .P&XF> GHAHF
HOAH HOF QJTP&F SAG K _!K!!!W

,@?HOF& QAMH?& SOJMO M?PBC OAXF OAC A@ FQQFMH ?@ HOF =P&TBA&JFG &FI?&HFC
SAG HOF I&?MFCP&F ?Q GM&FF@J@T M&JEFG ) .FF 1OAIHF&  W eW

5FGFA&MO MA&&JFC ?PH => L?HH?EBF> A@C 1?BFEA@ )Ue Q?P@C HOAH G?EF I?BJMFEF@

MA&&JFC ?PH HOF I&AMHJMF ?Q cMPQQJ@Tc M&JEFGW -OJG JG HOF CFBJ=F&AHF QAJBJ@T H?
&FM?&C H&JXJAB M&JEFG A@C HOPG AX?JC IAIF&S?&YW -OJG WI&AMHJMF AG SFBB AG
&FCPMJ@T HOF @PE=F& ?Q &FI?&HFC =P&TBA&JFG ABG? JEI&?XFG HOF GPMMFGG &AHF
?Q A /?BJMF 3?&MF Q?& G?BXJ@T M&JEFG =FMAPGF H&JXJAB MAGFG SOJMO GO?S BJHHBF
MOA@MF ?Q =FJ@T cMBFA&FC PIc A&F @?H &FM?&CFC J@ I?BJMF &FM?&CGW

6Q /?BJMF ?QQJMF&G A&F Q?P@C @?H H? &FM?&C A &FI?&HFC MAGF HOF> A&F GP=fFMH
H? CJGMJIBJ@A&> AMHJ?@W \?SFXF&K .IA&YG ) !e EAJ@HAJ@G HOAH HOF @?@ &FM?&CJ@T
?Q &FI?&HFC MAGFG Q&FRPF@HB> ?MMP&G A@C MBAJEFC HOAH P@CF& OABQ ?Q HOF MAGFG
&FI?&HFC SJHOJ@ HOF NFH&?I?BJHA@ /?BJMF ,&FA SOJMO OAC @? B?GG ?& CAEATF
SF&F @?H &FM?&CFCW

-OF GPMMFGG J@ HOF AII&FOF@GJ?@ A@C HOF M?@XJMHJ?@ ?Q =P&TBA&G MA@ ABG?

OAXF A@ FQQFMH ?@ HOF M&JEF QJTP&FG Q?& A@ A&FAW ,@ J@HF&XJFS SJHO A I?BJMF



?QQJMF& M?@MF&@J@T HOF M&JEF ?Q =P&TBA&> J@ ;J@M?B@ GHAHFC( c6@ MF&HAJ@ A&FAG
HOF&F A&F A @PE=F& ?Q OA=JHPAB =P&TBA&G SO? AMM?P@H Q?& A BA&TF I&?I?&HJ?@
?Q =P&TBA&JFG J@ HOAH A&FAK A@C ABHO?PTO I&?QFGGJ?@AB J@ ?@F GF@GF HOF> A&F
?II?&HP@JGH J@ A@?HOF&W N?GH ?Q HOFGF =P&TBA&G A&F Y@?S@ H? HOF I?BJMF A@C
IF&J?CJMABB> HOF> A&F MAPTOH A@C JEI&JG?@FCW 6QK AG MA@ OAIIF@K A BA&TF
I&?I?&HJ?@ ?Q HOFGF IF?IBF A&F J@ I&JG?@ AH HOF GAEF HJEFK HOF M&JEF &AHF SJBB



W#W ]ABPF ?Q /&?IF&H> .H?BF@

-OF &FI?&HG ?Q HOF XABPF ?Q I&?IF&H> GH?BF@ EPGH =F XJFSFC SJHO MAPHJ?@ AG
HOF&F JG E?&F HOA@ BJYFB> A CJQQF&F@MF J@ HOF AMHPAB XABPF ?Q T??CG GH?BF@ A@C
HOAH SOJMO JG MBAJEFC Q&?E HOF J@GP&A@MF M?EIA@JFGW -? J@XFGHJTAHF HOJG HOF
APHO?& J@HF&XJFSFC HF@ IF?IBF SO? OAC =FF@ =P&TBFC ) êK -S? IF?IBF
ACEJHHFC H? MBAJEJ@T A@ AE?P@H Q&?E HOF J@GP&A@MF M?EIA@> J@ FVMFGG ?Q HOAH
SOJMO OAC AMHPABB> =FF@ GH?BF@W 6@ ?@F ?Q HOFGF MAGFG HOJG SAG => MBAJEJ@T

HOAH JHFEG OAC =FF@ GH?BF@ SOF@ HOF> J@ QAMH OAC @?HW 6@ HOF ?HOF& MAGF JH
SAG => J@M&FAGJ@T HOF XABPF ?Q HOF I&?IF&H> HOAH SAG GH?BF@W

-OF L&JHJGO 1&JEF .P&XF> U_ ) #e Q?P@C HOAH  !s ?Q O?PGFO?BCF&G SO? SF&F
=P&TBFC &FMFJXFC G?EF J@GP&A@MF M?EIF@GAHJ?@ A@C `s ACEJHHFC H? &FMFJXJ@T
A@ AE?P@H J@ FVMFGG ?Q JHG H&PF XABPFW

-OF AE?P@H ?Q M?EIF@GAHJ?@ IAJC ?PH J@ U_+ => EFE=F&G ?Q HOF ,GG?MJAHJ?@
?Q L&JHJGO 6@GP&F&G P@CF& MBAJEG Q&?E O?PGFO?BC I?BJMJFG AE?P@HFC H?
ĝ UK !!K!!! )  eW -OJG &?GF J@ U_" H? ĝ " K +UK!!! ?Q SOJMO  s SAG
&FM?XF&FC => HOF I?BJMF A@C &FHP&@FC H? JHG ?S@F&GW -OF XABPF ?Q I&?IF&H>
GH?BF@ HO&?PTO ATT&AXAHFC =P&TBA&> J@ U_" SAG g_ _K!!!K ?Q HOJG !s SAG
&FM?XF&FC ) +eW 6@ U_U HOF XABPF ?Q I&?IF&H> GH?BF@ Q&?E =P&TBA&JFG SAG
ĝ "!K̀  K!!!K Q?& ATT&AXAHFC =P&TBA&JFG HOF XABPF ?Q I&?IF&H> GH?BF@ SAG
g K̂  #K!!!W

3JTP&F W GO?SG HOF @PE=F& ?Q ?QQF@MFG ?Q =P&TBA&> &FM?&CFC => HOF I?BJMF
) è => HOF XABPF ?Q T??CG GH?BF@ Q?& U_ K U_" A@C U_UW -OF QJTP&FG Q?&
U_U TJXF A@ AXF&ATF XABPF ?Q I&?IF&H> GH?BF@ IF& =P&TBA&> AG g_!+W -OF
AXF&ATF XABPF ?Q I&?IF&H> GH?BF@ IF& ATT&AXAHFC =P&TBA&> J@ U_U SAG g K̀ U#W

_



-OFGF QJTP&FG GO?S A@ J@M&FAGF J@ HOF XABPF ?Q I&?IF&H> GH?BF@ FXF@ JQ
J@QBAHJ?@ JG HAYF@ J@H? AMM?P@HW

3JTP&F W+ GO?SG HOF ?QQF@MFG ?Q =P&TBA&> &FM?&CFC => HOF I?BJMF J@ U_U =>
HOF XABPF ?Q I&?IF&H> GH?BF@W -OJG J@CJMAHFG HOAH ^#s ?Q =P&TBA&JFG @FH
@?HOJ@T ?Q XABPF ?& HOF> A&F AHHFEIHG H? TAJ@ F@H&> SOJMO C? @?H GPMMFFCW
^Us ?Q =P&TBA&JFG J@ U_U @FHHFC I&?IF&H> H? HOF XABPF ?Q =FHSFF@ g !! A@C
g+!!W
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3JTP&F W+ 2QQF@MFG ?Q =P&TBA&> &FM?&CFC => I?BJMF =>

XABPF ?Q I&?IF&H> GH?BF@ J@ U_U
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W W -OF 5JGY ?Q =FJ@T LP&TBFC

W W W 6@H&?CPMHJ?@

-OF L&JHJGO 1&JEF .P&XF> ) "e FGHJEAHFC HOF AXF&ATF A@@PAB &JGY J@ U_^ ?Q
A O?PGFO?BCF& =FJ@T =P&TBFC J@ 0@TBA@C A@C :ABFG AG J@  !W 3?& A@ J@@F&
MJH> A&FA JH TAXF HOF &JGY AG J@ Ŵ 6Q HOF /?BJMF GHAHJGHJMG A&F PGFC HOF
&JGY JG J@ "!W

-OF&F A&F EA@> QAMH?&G SOJMO SJBB J@QBPF@MF HOF GHAHJGHJMAB I&?=A=JBJH> ?Q A
I&?IF&H> =FJ@T GFBFMHFC AG A HA&TFHW -OFGF SJBB J@MBPCF HOF GHA@CA&C ?Q
IO>GJMAB I&?HFMHJ?@ FEIB?>FC A@C HOF MA&F HAYF@ H? F@GP&F HOAH HOF I&?IF&H>
JG @?H BFQH XPB@F&A=BF => BFAXJ@T C??&G ?& SJ@C?SG ?IF@ ?& P@B?MYFCW -OF
BF@THO ?Q HJEF HOAH A CSFBBJ@T JG BFQH P@?MMPIJFC MA@ =F A@ JEI?&HA@H QAMH?&
JQ JH JG GJHPAHFC J@ A@ A&FA ?QQF&J@T A OJTO &JGY ?Q =FJ@T =P&TBFC ).FF
1OAIHF& W Ŵ eW

2HOF& JEI?&HA@H QAMH?&G A&F HOF GJHJ@T ?Q HOF I&?IF&H> J@ &FBAHJ?@ H? &?ACGK
Q??HIAHOG A@C @FJTO=?P&J@T I&?IF&HJFGW /&?IF&HJFG FJHOF& @FA& H? EAJ@ &?ACG
A@Ck?& ?@ M?&@F& IB?HG A&F E?&F XPB@F&A=BF H? AHHAMYK SOJBGH HO?GF SOJMO A&F
I&?HFMHFC => IF&JEFHF& QF@MFG I&FXF@HJ@T FAG> AMMFGG H? HOF &FA& ?Q HOF
I&?IF&H> A&F BFGG AH &JGYW ) -OFGF QAMH?&G A&F CJGMPGGFC QP&HOF& J@ 1OAIHF&
=9>

W Ŵ W ->IF ?Q 9SFBBJ@TG E?GH AH 5JGY

-OF&F AIIFA&G H? =F A M?&&FBAHJ?@ =FHSFF@ HOF @PE=F& ?Q =P&TBA&JFG A@C HOF



H>IF ?Q CSFBBJ@T AG JBBPGH&AHFC J@ HOF \?EF 2QQJMF GP&XF> ) _eW -OJG GP&XF>
Q?P@C HOAH ABHO?PTO +s ?Q CSFBBJ@TG J@ HOF GP&XF> SF&F CFHAMOFC I&?IF&HJFG
HOF> AMM?P@HFC Q?& +!s ?Q HOF =P&TBA&JFGW -OJG J@CJMAHFG HOAH A CFHAMOFC
I&?IF&H> OAG A T&FAHF& &JGY ?Q =FJ@T =P&TBFC HOA@ A GFEJZCFHAMOFC ?&
HF&&AMFC O?PGF ) GFF -A=BF W eW -OF GHPC> Q?P@C HOAH CFHAMOFC O?PGFG OAC
A J@ # MOA@MF ?Q =FJ@T =P&TBFC M?EIA&FC SJHO A O?PGF J@ A B?@T HF&&AMF
SOJMO OAC A J@ + ! MOA@MFW -OF GHPC> MABMPBAHFC HOF &JGY H? FAMO H>IF ?Q
CSFBBJ@TG A@C HOF &FGPBHG A&F GO?S@ J@ -A=BF W W -OF QJTP&FG A&F A@

AXF&ATF Q?& HOF SO?BF M?P@H&> A@C SJBB XA&> AMM?&CJ@T H? HOF A&FA A@C HOF
QAMH?&G CJGMPGGFC J@ 1OAIHF& Ẁ 9FHAMOFC O?PGFG GJHPAHFC J@ HOFJ& ?S@
T&?P@CG J@ HOF M?P@H&>K CJGHA@H Q&?E ?HOF& O?PGFG A@C @?H FAGJB> XJGJ=BF Q&?E

IP=BJM A&FAG SF&F AH E?GH &JGYW ,BG? OJTOB> AH &JGY SF&F O?PGFG GJHPAHFC ?@
A =PG> HO&?PTO &?AC J@ H?S@ SJHO BA&TF I&JXAHF TA&CF@G SOJMO S?PBC I&FXF@H
HOF O?PGF =FJ@T FAGJB> GFF@ Q&?E IP=BJM A&FAGW LABCSJ@ A@C L?HH?EG ) Ue
Q?P@C HOF @PE=F& ?Q =P&TBA&JFG J@M&FAGFC FJTOHZQ?BC Q&?E B?S H? OJTO &AHFC
I&?VPF&H>K AG CFQJ@FC => HOF G>GHFE ?Q XABPAHJ?@ PGFC I&J?& H? HOF M?EEP@JH>
MOA&TF A@C Q?& SAHF& &AHF IP&I?GFGW -OF EFA@G ?Q AGGFGGJ@T HOF 6mJGY => HOF
H>IF ?Q CSFBBJ@T JG GO?S@ J@ -A=BF WW



-A=BF W ,@@PAB 5JGY ?Q =FJ@T L>&TBFC

.EABB CFHAMOFC O?PGF J@ !̂

;A&TF CFHAMOFC O?PGF J@  ̂

LP@TAB?S J@ _̀

.FEJZCFHAMOFC O?PGF J@ GO?&H HF&&AMF J@ !̂U

;?@T HF&&AMFG J@ + !

.?P&MF( DAMYG?@ A@C :J@MOFGHF& )̂ !e

-OF &FAG?@G Q?& HOF T&FAHF& &JGY H? CFHAMOFC CSFBBJ@TG M?PBC =F CPF H?(

J@H? A@C ?PH ?Q HOF I&?IF&H> SJHO?PH =FJ@T CFHFMHFC CPF H? HOF I&?IF&H>

AW GFH J@ JHG ?S@ T&?P@CGW -OJG SJBB TJXF HOF =P&TBA& XJGPAB I&?HFMHJ?@
J@ OJG AII&?AMO A@C Q?& TAJ@J@T F@H&> FGIFMJABB> SOF@ H&FFG A&F J@Q?BJATFW

=W A T&FAHF& CJGHA@MF Q&?E @FJTO=?P&J@T I&?IF&HJFG HOF&F JG BFGG &JGY ?Q
@FJTO=?P&G ?& IF?IBF IAGGJ@T => OFA&J@T A@> @?JGFW

MW BA&TFK HOPG ?QQF&J@T A T&FAHF& MO?JMF ?Q F@H&> I?J@HGW

Ŵ -OF IF&MFIHJ?@ ?Q HOF I?HF@HJAB &FSA&C =FJ@T T&FAHF&J@ FVIF@GJXF
O?PGFG ?& Q&?E I?HF@HJABB> E?&F AQQBPF@H IF?IBF SO? BJXF HOF&FW

#

W .PMO I&?IF&HJFG ?QQF& HOF =P&TBA& A T&FAHF& MOA@MF ?Q TAJ@J@T AMMFGG

=FJ@T(

2!hhhhhhhhhhhhhhhhhWhhhJhhh WWWWWW WWW WW W



,@?HOF& I?GGJ=JBJH> Q?& HOF T&FAHF& &JGY JG HOAH IF?IBF SO? BJXF J@ CFHAMOFC
CSFBBJ@TG A&F E?&F BJYFB> H? &FI?&H A@> =&FAY J@ H? HOF I?BJMF )̂ ev A QAMH
SOJMO EA> OAXF G?EF AQQFMH ?@ HOF mGHAHJGHJMGW 6@ M?EIA&JG?@K HF&&AMF O?PGFG
A&F @?&EABB> ?XF&B??YFC Q&?E HOF Q&?@H A@C EA> OAXF GOA&FC IAGGATFSA>G H?
HOF &FA&K SOJMO S?PBC J@M&FAGF HOF MOA@MF ?Q A =P&TBA& =FJ@T GFF@ =>
@FJTO=?P&GW

5FGFA&MO OAG =FF@ P@CF&HAYF@ AG H? SO? JG E?GH AH &JGY ?Q =FJ@T =P&TBFCK
HO?PTO EA@> ?Q HOF GHPCJFG M?@H&ACJMH FAMO ?HOF&G QJ@CJ@TGW 2@F GHPC> OAG
Q?P@C HOAH HOF &JGY ?Q =FJ@T =P&TBFC SJBB J@M&FAGF SJHO HOF BFXFB ?Q J@M?EF

)̂ êW ,@?HOF& )̂ #e Q?P@C HOF ?II?GJHF H? =F H&PFW ,@?HOF& GHPC> )̂  e Q?P@C
@? GJT@JQJMA@H &FBAHJ?@GOJI =FHSFF@ HOF SFABHO ?Q ?MMPIA@HG A@C =FJ@T
=P&TBFCW -OJG CJGIA&JH> M?PBC =F CPF H? HOF QAMH HOAH EA@> OJTO XABPFC

IVr?IF&HJFG A&F SJHOJ@ A GO?&H CJGHA@MF Q&?E HOF E?&F CJGACXA@HATFC A&FAG
).FF 1OAIHFVm W W# e A@C HOAH A =VJ&TmBA& EA> GFBFMH HOF I&?IF&H> SOJMO OAG
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-A=BF Ŵ 1BAGGJQJMAHJ?@ ?Q ,1258 T&?PIG AMM?&CJ@T H? &JGY ?Q M&JEFW

;?S &JGY A&FAG( ,W ,T&JMPBHP&AB A&FAG
LW N?CF&@ QAEJB> O?PGJ@TK OJTOF& J@M?EFG
1W 2BCF& O?PGJ@T ?Q J@HF&EFCJAHF GHAHPG
DW ,QQBPF@H GP=P&=A@ O?PGJ@T
[W LFHHF&Z?QQ &FHJ&FEF@H A&FAG

NFCJPE &JGY A&FAG( 9W /??& RPABJH> ?BCF& HF&&AMFC O?PGJ@T
0W LFHHF&Z?QQ M?P@MJB FGHAHFG
3W ;FGG SFBBZ?QQ M?P@MJB FGHAHFG

\JTO &JGY A&FAG( <W /??&FGH M?P@MJB FGHAHFG
\W NPBHJZ&AMJAB A&FAG
6W \JTO GHAHPG @?@ZQAEJB> A&FAG

NM1BJ@H?MY A@C ,XJG?@ )̂ Ue Q?P@C HOAH HOF J@GHA@MFG ?Q =P&TBA&> J@M&FAGFC
AMM?&CJ@T H? HOF GJuF ?Q HOF H?S@ ?& MJH>v HOF T&FAHF& HOF P&=A@JGAHJ?@ HOF
T&FAHF& HOF &AHF ?Q =P&TBA&JFG IF& I?IPBAHJ?@W 9SFBBJ@TG J@ BA&TF MJHJFG A@C
H?S@G A&F E?&F I&?@F H? =P&TBA&> HOA@ HO?GF J@ &P&AB A&FAGW

-OF&F A&F O?SFXF& FVMFIHJ?@G A@C A GHPC> MA&&JFC ?PH J@ <F&&A&CG 1&?GGK
A ;?@C?@ GH?MY=&?YF& =FBHK Q?P@C HOAH JHG &AHF ?Q =P&TBA&> FVMFFCFC HOAH ?Q
;?@C?@W 2HOF& H?S@G GJHPAHFC SJHOJ@ A@ O?P&G C&JXJ@T CJGHA@MF ?Q ;?@C?@
FVIF&JF@MFC HOF GAEF OJTO &AHF ?Q =P&TBA&JFG )#!eW -OJG M?PBC =F CPF H? HOF
QAMH HOAH I&?QFGGJ?@AB =P&TBA&G SJBB H&AXFB FVHF@GJXFB> J@ ?&CF& H? MA&&> ?PH



,@?HOF& IAHHF&@ JG HOAH IF?IBF BJXJ@T ?@ ?& @FA& H? M?P@MJB O?PGJ@T FGHAHFG
?& I??&F& O?PGJ@T A&FAGK FGIFMJABB> &F@HFC A&FAG J@ HOF MF@H&F ?Q H?S@

03)9JGACXA@HATFC O?PGJ@T eK A&F AH T&FAHF& &JGY HOA@ HO?GF ?@ HOF ?PHGYJ&HG
ASA> Q&?E GPMO O?PGJ@TW -OJG SAG M?@QJ&EFC => &FGFA&MO MA&&JFC ?PH J@
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W+W W NFA@G ?Q ,MMFGG

-OF EFA@G ?Q AMMFGG Q?& A =P&TBA& SJBB CFIF@C ?@ HOF H>IF ?Q I&?IF&H> A@C

JHG B?MAHJ?@W 3?& FVAEIBFK A GP&XF> MA&&JFC ?PH => HOF \?EF 2QQJMF )##e Q?P@C
HOAH J@ [F@H  Us ?Q =P&TBA&G TAJ@FC F@H&> => A &FA& SJ@C?S A@C HOAH J@ HOF
-OAEFG ]ABBF> /?BJMF A&FA JH SAG  _sW \?SFXF&K J@ [F@H "s TAJ@FC F@H&> =>
HOF Q&?@H C??&K SOJBF J@ HOF -OAEFG ]ABBF> A&FA ^!s TAJ@FC F@H&> HOJG SA>W
-OFGF GHAHJGHJMG EA> &FQBFMH HOF H>IF ?Q I&?IF&HJFG J@ HOF A&FAK ABHO?PTO
=FHSFF@ ## A@C #Us ?Q C??&G SOJMO SF&F PGFC SF&F J@ QAMH BFQH J@GFMP&F =>
HOF &FGJCF@HGW -OF GAEF GP&XF> Q?P@C HOAH ^̀ W_s ?Q SJ@C?SG A@C C??&G PGFC
Q?& F@H&> SF&F BFQH J@GFMP&FW

-OF FCPMAHJ?@ ?Q HOF IP=BJM SJHO &FTA&C H? GFMP&JH> JG HOF&FQ?&FK GO?S@ H?

=F @FFCFC AG J@ EA@> MAGFG ?Q =P&TBA&> C??&G A@C SJ@C?SG WOAXF =FF@ BFQH
?IF@ ?& P@B?MYFCW

-OF EFHO?CG ?Q F@H&> Q&?E HOF GP&XF> ?Q HOF -OAEFG ]ABBF> )#+e JG GO?S@ J@
-A=BF W#W
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?PHSA&CG HOF OJ@TFG MA@ =F AHHAMYFC ABB?SJ@T HOF C??& ?& SJ@C?S H? ?IF@
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A@C H?I?T&AIOJMAB B?MAHJ?@K HOF G?MJ?ZFM?@?EJM T&?PI ?Q IF?IBF SJHOJ@ HOF
A&FAK HOFJ& BJQF GH>BF A@C HOF O?P&G HOAH HOF> S?&Y ?& A&F ASA> Q&?E O?EF
)#UeW

N?GH =P&TBA&JFG A&F M?EEJHHFC CP&J@T HOF CA> =FHSFF@ !`!! O?P&G A@C _!!
O?P&GW ) !eW -OJG JG =FMAPGF EA@> CSFBBJ@TG A&F BFQH P@?MMPIJFC SOJBF HOF
?MMPIA@HG A&F ?PH AH S?&YW

2Q HOF =P&TBA&JFG M?EEJHHFC =FHSFF@ !`!! O?P&G A@C !!! O?P&GK U s ?MMP&
SOF@ A CSFBBJ@T JG P@?MMPIJFCW _!s ?Q =P&TBA&JFG ?MMP& SOF@ A CSFBBJ@T JG
P@?MMPIJFC ) eW 2Q HOF ^!s SOJMO ?MMP& SOF@ HOF I&?IF&H> JG ?MMPIJFC "_s
?Q HOFGF ?MMP& CP&J@T HOF @JTOH )̂ !̂! O?P&G A@C !"!! O?P&Ge SOF@ HOF
?MMPIA@HG A&F BJYFB> H? =F AGBFFIW
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HOF QAMH HOAH J@ U_" IJm?IF&H> SJHO HOF XABPF ?Q ĝ " K +UK!!! SAG GH?BF@K ?Q
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H? !! CSFBBJ@TGW -O?PTO ?HOF& G?P&MFG SOJMO B??Y AH HOF @PE=F& ?Q
=P&TBA&JFG J@CJMAHF HOAH HOF H&PF QJTP&F JG J@  ! ?& FXF@ J@ !̂W

-OF &JGY ?Q =FJ@T =P&TBFC SJBB CFIF@C ?@ HOF IA&H ?Q HOF M?P@H&> A@C HOF
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LP&TBA&> JG A M&JEF ATAJ@GH A IBAMF ?& I&?IF&H>K @?H ATAJ@GH A IF&G?@W :OF@
CFMJCJ@T ?@ A O?PGF H? =P&TBF HOF =P&TBA& TF@F&ABB> B??YG AH HOF O?PGF JHGFBQ
&AHOF& HOA@ HOF IF?IBF SO? BJXF J@ HOAH O?PGF )eW

-OF AMH ?Q =P&TBA&> JG M?EEJHHFC =FMAPGF A MF&HAJ@ @FFC JG QFBH A@C BJYF ABB
=FOAXJ?P& JH JG AQQFMHFC => A @PE=F& ?Q ?HOF& QAMH?&GW -OF ?II?&HP@JH> H?
EFFH HO?GF @FFCG EPGH =F HOF&F AG EPGH HOF IF&MFIHJ?@ ?Q HOF ?II?&HP@JHJFGW
-OF =P&TBA& HOF@ @FFCG HOF EFA@G H? HAYF ACXA@HATF ?Q GPMO ?II?&HP@JHJFGK
A@C OF EPGH ?=HAJ@ GAHJGQAMHJ?@ SOF@ HOF @FFCG A&F EFHW \F EPGH HAYF A
CFMJGJ?@ A=?PH ABHF&@AHJXF SA>G ?Q EFFHJ@T OJG @FFCG JFW SOFHOF& H? =P&TBF
?& H? TFH A f?=W \F SJBB ABG? I?GGJ=B> M?@GJCF& HOF &FGPBH ?Q ?PHGJCF
J@HF&QF&F@MF J@ OJE GAHJGQ>J@T OJG @FFCG HO&?PTO FAMO M?P&GF ?Q AMHJ?@W

6H JG JEI?&HA@H H? =F A=BF H? P@CF&GHA@C SO> IF?IBF M?EEJH M&JEFG ?Q MF&HAJ@
H>IFG =PH @?H ?HOF&GK SOAH EAYFG HOFE M?EEJH M&JEFGK SO> HOF> GHA&H A@C
SO> HOF> GH?IK A@C SO> HOF> SJBB GFBFMH A MF&HAJ@ HA&TFH A@C BFAXF ?HOF&G
AB?@FW

-OF EAf?&JH> ?Q =P&TBA&G M?EF Q&?E A CJGACXA@HATFC =AMYT&?P@C )̂ e A@C MA@
=F Q?P@C H? M?EF Q&?E A&FAG ?Q I??&F& O?PGJ@T A&FAGW , GH&?@T M?&&FBAHJ?@
SAG Q?P@C =FHSFF@ &AHFG ?Q ?QQF@MFG A@C HOF &AHFG ?Q ?QQF@CF&G SJHO &FTA&C
H? A&FAG )#eW 6H OAG =FF@ GPTTFGHFC HOAH EJCCBFZMBAGG MOJBC&F@ M?EEJH AG EA@>



?QQF@MFG AG S?&YJ@T MBAGG MOJBC&F@K HO?PTO A&F BFGG BJYFB> H? =F A&&FGHFC A@C
I&?GFMPHFC ) e Q?& HOF> EA> OAXF CFXJGFC GH&AHFTJFG H? AX?JC AV~I&FOF@GJ?@W
-O?PTO HOF&F JG @? FXJCF@MF H? GPTTFGH HOAH =P&TBA&> JG @?H M?EEJHHFC
I&FC?EJ@A@HB> => HOF B?SF& G?MJ?ZFM?@?EJM MBAGGW

:OFHOF& A IF&G?@ =FM?EFG A =P&TBA& SJBB CFIF@C ?@ A @PE=F& ?Q QAMH?&G )+e(

e HOF V~F&G?@G IG>MO?B?TJMAB EAYFZPIK HFEIF&AEF@HK J@HFBBJTF@MF A@C
GH&F@THO ?Q IF&G?@ABJH> SJBB AQQFMH OJG J@MBJ@AHJ?@ H?SA&CG M&JEF A@C SOFHOF&
OF SJBB Q?BB?S ?HOF&G J@H? M&JEFW

ê OJG FVJ?F&JF@MFGK OJG E?&AB AHHJHPCFGK FVJPF&JF@MF ?Q M&JEF A@C HOF BAS
H?TFHOF& SJHO OJG AHHJHPCF H?SA&CG ?HOF&G A@C OJG GF@GF ?Q QAJ&@FGG SJBB
CFHF&EJ@F SOFHOF& ?& @?H OF JG A=BF H? &FGJGH HFEIHAHJ?@W

#e HOF IF&G?@G PI=&J@TJ@T A@C HOF H>IF ?Q O?EF OF MAEF Q&?EK JFW SOFHOF&
JH SAG A =&?YF@ O?EFW -OF AHHJHPCF ?Q OJG IA&F@HG H?SA&CG HOF I?BJMF A@C
?HOF& IF?IBFG I&?IF&H> A@C H?SA&CG M&JEF MA@ OAXF A EA&YFC FQQFMH ?@ A
>?P@T V~F&G?@W

 e HOF G?MJ?ZFM?@?EJM T&?PI OF =FB?@TG H?K OJG FCPMAHJ?@K HOF @FJTO=?P&O??C
J@ SOJMO OF SAG =Jm?PTOH PI A@C HOF G?&H ?Q IF?IBF OF EJVFC SJHO SJBB ABB
OFBI H? CFHF&EJ@F A@C J@QBPF@MF SOFHOF& OF JG BJYFB> H? HP&@ H? M&JEFW

2HOF& QAMH?&G A&F OJG IF&G?@AB MJ&MPEGHA@MFGK J@MBPCJ@T SOFHOF& ?& @?H OF JG
EA&&JFCK A V~A&F@HK SOFHOF& OF JG FEIB?>FCK H? SOAH FVHF@H E?@F> JG &FRPJ&FC
?& JQ OF @FFCG HOF FVMJHFEF@HW 9?FG HOF QAMH HOAH OF EA> =F GF@H H? I&JG?@

Q&JTOHF@ OJEK ?& JG OF IA&H ?Q A T&?PI SOJMO OF @FFCG H? JEI&FGG SJBB ABG?
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OAXF A =FA&J@T ?@ SOFHOF& ?& @?H OF HP&@G H? M&JEFW

.?EF M&JEFG A&F M?EEJHHFC ?PH ?Q A @FFC H? CFE?@GH&AHF A H?PTO@FGG J@ ?&CF&
H? =F AMMFIHFC => HOFJ& IFF&G )̀ eW -OJG EA> =F IA&HJMPBA&B> H&PF ?Q
AC?BFGMF@HGW -O?PTO HOF> MA@ ABG? =F GFFYJ@T A EFA@G ?Q GAHJGQ>J@T A M&AXJ@T
Q?& AMHJ?@ A@C FVMJHFEF@HW

-OF CFMJGJ?@ H? HP&@ H? =P&TBA&> MA@ =F J@QBPF@MFC => HOF QAMH HOAH =P&TBA&>
?QQF&G A@ ?QQF@CF& A &FAG?@A=BF MOA@MF ?Q GPMMFGG SJHO A EJ@JEPE AE?P@H ?Q
&JGY ?Q =FJ@T MAPTOHW -OF EAf?&JH> ?Q =P&TBA&G SJBB GFFY ?PH A CSFBBJ@T SOJMO
?QQF&G HOFE HOF BFAGH AE?P@H ?Q CJQQJMPBH> TFHHJ@T J@ )" z _ eW -OF> SJBB ABG?
H&> A@C AX?JC =FJ@T GFF@ ?& M?EJ@T J@H? M?@HAMH SJHO HOF &FGJCF@HG ?&
@FJTO=?P&G Q?& H? C? G? SJBB J@M&FAGF HOF MOA@MFG ?Q HOFE =FJ@T MAPTOH ?&
BAHF& JCF@HJQJFCW

0VHF@GJXF &FGFA&MO OAG =FF@ M?@CPMHFC ?@ SO> =P&TBA&G M?EEJH HOFJ& M&JEFG
)U z !eK A@C O?S HOF> GFBFMH HOFJ& HA&TFHGW

LF@@FHH A@C :&JTOH ) e J@HF&XJFSFC _̂ M?@XJMHFC =P&TBA&G A@C Q?P@C HOAH
 `s M?EEJHHFC HOF ?QQF@MF CPF H? @FFCJ@T HOF E?@F>W  `s CJC JH AH HOF
=JCCJ@T ?Q A Q&JF@CW

^^s ?Q HO?GF SO? M?EEJHHFC HOF ?QQF@MF CJC @?H IBA@ JH ) êW -OJG C?FG @?H
EFA@ HOAH ^^s ?Q =P&TBA&JFG A&F ?II?&HP@JGHK Q?& FXF@ HO?GF SO? OAC EACF
A CFMJGJ?@ H? M?EEJH A =P&TBA&> CJC HOF GFBFMHJ?@ ?Q HOF AMHPAB CSFBBJ@T ?@
HOF T&?P@CG ?Q SOAH S?PBC TJXF HOFE HOF =FGH ?II?&HP@JH>W

-OF @PE=F& SO? MA&&JFC ?PH HOF M&JEF =FMAPGF HOF> SF&F =?&FCK CFI&FGGFC

^U



?& PIGFH SAG  s ) #eW -OJG T&?PI SA@HFC H? HAYF HOF &JGYK ?& CJC @?H MA&F
JQ HOF> T?H MAPTOHW -OJG EAYFG JH E?&F CJQQJMPBH H? CFHF& AG HOF @?&EAB
&FAG?@J@T => A =P&TBF& J@ GFBFMHJ@T A CSFBBJ@T H? =P&TBF JG EJGGJ@TW 6H JG ABG?
CJQQJMPBH H? CFHF& HOF T&?PI ?Q !s SO? GHAHFC HOAH ABM?O?B SAG A &FAG?@K
=FJ@T J@H?VJMAHFC AH HOF HJEF ?Q HOF =P&TBA&>W

3?& ^!s =P&TBA&> SAG A IA&H ?Q HOFJ& BJQF A@C HOF> OAC @? IA&HJMPBA& &FAG?@
Q?& M?EEJHHJ@T HOF =P&TBA&> )  eW

.?EF =P&TBA&G A&F E?HJXAHFC => HOF MOABBF@TF ?Q HOF S?&YK HO?PTO @?
GHAHJGHJMG A&F AXAJBA=BF Q?& HOJG T&?PIW

2@F ?Q HOF QJ@CJ@TG ?Q LF@@FHH A@C :&JTOH ) + eSAG HOAH "!s ?Q HOF =P&TBA&G
SF&F P@FEIB?>FC AH HOF HJEF ?Q HOFJ& ?QQF@MFW 2Q HOJG @PE=F& __s IPH HOJG QAMH
AG A QAMH?& Q?& HOFE M?EEJHHJ@T HOF M&JEFW -O?GF SO? M?EEJHHFC HOF M&JEF
=FMAPGF HOF> SF&F J@ CF=H AE?P@HFC H?   sW

LF@@FHH A@C :&JTOH ) è Q?P@C HOAH + s GAJC HOAH JQ HOF> Y@FS HOF> S?PBC
TFH A H?PTO GF@HF@MF HOF@ HOF> S?PBC cHOJ@Y HSJMFc =FQ?&F M?EEJHHJ@T HOF
?QQF@MFW -O?PTO "!s GHAHFC HOAH HOF> CJC @?H HOJ@Y A=?PH SOAH S?PBC OAIIF@
H? HOFE JQ HOF> SF&F MAPTOHW

3?& HOF =P&TBA& Q&AHF&@JH> =P&TBA&> JG B??YFC PI?@ AG A@ AMMFIHA=BF SA> ?Q
EFFHJ@T HOFJ& @FFCGW .?EF =P&TBA&G HOF APHO?& GI?YF SJHO HO?PTOH HOAH HOFJ&
M&JEFG SF&F XF&> EJ@?& J@ M?EIA&JG?@ H? HO?GF M?EEJHHFC => HOF c&FGIFMHFC
EFE=F&G ?Q G?MJFH>c J@ HOFJ& =PGJ@FGG CFABJ@TG )-OF EFHO?CG ?Q M?@CPMHJ@T
HOFGF J@HF&XJFSG JG CJGMPGGFC J@ 1OAIHF& _eW
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, M?@XJMHFC IF&G?@ EA> QJ@C JH E?&F CJQQJMPBH H? HP&@ ASA> Q&?E =P&TBA&> AG
M?@XJMHJ?@ EA> EAYF JH E?&F CJQQJMPBH Q?& OJE H? ?=HAJ@ A f?= A@C HOF HJFG
SJHO OJG QAEJB> A&F SFAYF@FC AG OF AGG?MJAHFG E?&F SJHO ?HOF& M&JEJ@AB
FBFEF@HG ) "eK -O?PTO JH AIIFA&G Q&?E HOF GHAHJGHJMG ?@ HOF ATF T&?PI ?Q
=P&TBA&G AG GO?S@ J@ 3JTP&F Ŵ HOAH EA@> C? HP&@ ASA> Q&?E M&JEF AG HOF>
TFH ?BCF&W -OF APHO?& M?PBC QJ@C @? &FGFA&MO ?@ HOF &FAG?@G Q?& HOJG
QJ@CJ@TW
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.?P&MF( 1&JEJ@AB .HAHJGHJMG 0@TBA@C A@C :ABFG U"_K \N.2
3JTP&F Ŵ /F&G?@G Q?P@C TPJBH> ?Q =P&TBA&> => ATF

LP&TBA&> OAG A OJTO &AHF ?Q &FZ?QQF@CF&GW -OF 1&JEJ@AB .HAHJGHJMG ) _e J@CJMAHF
HOAH _Us ?Q HO?GF ?XF& ^ >FA&G ?Q ATF SO? SF&F M?@XJMHFC ?Q =P&TBA&> OAC
M?EEJHHFC HOF ?QQF@MF =FQ?&FW -OF&F JG ABG? A T&FAHF& MOA@MF ?Q HO?GF
M?@XJMHFC ?Q =P&TBA&> =FJ@T M?@XJMHFC ATAJ@ J@ HOF QPHP&F ) UeW



DPXF@JBFG )IF&G?@G " >FA&G ?Q ATF A@C P@CF&e EAYF PI A BA&TF I&?I?&HJ?@
?Q HO?GF M?@XJMHFC ?Q =P&TBA&> )̂ !eW DPXF@JBFG M?EEJH  !s ?Q ABB =P&TBA&JFGK

HO?PTO ?XF& OABQ A&F QJ&GH ?QQF@CF&G A@C HOF EAf?&JH> C? @?H &FZ?QQF@CW
DPXF@JBFG A&FK O?SFXF&K BFGG BJYFB> H? ?QQF@C ?@ HOFJ& ?S@ A@C J@ G?EF A&FAG
AG EPMO AG +!s ?Q CFHFMHFC MAGF J@X?BXJ@T fPXF@JBFG I&?CPMFC E?&F HOA@ ?@F

?QQF@CF&W

5FGFA&MO OAG =FF@ P@CF&HAYF@ H? CFHF&EJ@F HOF IAHHF&@G ?Q IF&G?@ABJH>
MOA&AMHF&JGHJMG ?Q A @PE=F& ?Q CJQQF&F@H H>IFG ?Q ?QQF@CF&G )̂ e HO?PTO @?
CJGHJ@MH IAHHF&@ SAG Q?P@C J@ =P&TBA&GW

2=HAJ@J@T J@Q?&EAHJ?@ ?@ =P&TBA&G JG CJQQJMPBH @?H =FMAPGF =P&TBA&G SJBB @?H
HABY A=?PH HOFJ& AMHJXJHJFG ?& HOFEGFBXFGK =PH =FMAPGF J@Q?&EAHJ?@ JG ?@B>
AXAJBA=BF ?@ =P&TBA&G SO? OAXF =FF@ MAPTOHW ,II&?VJEAHFB> _!s ?Q =P&TBA&G

A&F @?H MAPTOHK HOF&FQ?&F JH JG @?H I?GGJ=BFK P@CF& @?&EAB MJ&MPEGHA@MFGK H?
J@HF&XJFS HO?GF SO? M?PBC =F MBAGGFC AG =FJ@T I&?QJMJF@H AH HOJG H>IF ?Q
M&JEFW








































































































































































































































































































































































