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OC@ NPKKJMO <I? DIO@M@NO JA OC@ A<>PGOT <I? NOP?@ION RCJ C<Q@ >
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AJPI?<0ODJI JI OC@ API?<H@IO<GN JA H<I<B@H@IO #<>CJAOC@ >C<KO@M
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EPNO <=JPO @Q@MTOCDIB OC@T RDGG G@<MI <I? @SK@MD@I>@ ?PMDIB -
>G<NNMJJH =<N@? @?P><0ODJI M@G<O@? OJ OC@ H<I<B@H@I0 JA JMB<IDL
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H<I<B@H@I10 IMD@10<0ODJI R@ KMJQD?@ <l @S>DODIB K@MNK@>0DQ@ JI
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API>ODJIN ?@N>MD=@7? <N H<I<B@MD<G\<I? OJ OC<O @SO@IO OC@T <M@
GDHDO@? <M@<N $IJM @S<HKG@ OCJIN@ RCJ<M@ <NNDBI@? OC@ KM@K«
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DI?DQD?P<GN RDOC NP>C RD?@ M<IBDIB =<>FBMJPI?N DO DN IJO NPMKMDNDIB OC<O OC@M@ <M@ <
=@GD@AN

+<I<B@QH@IO <I? IK@M<ODJIN <M@ ?@>@IOM<GDU@? RDOCDI OC@ JMB<IDU<ODJI RDOC DI?@K@I7?(
%JJ?RDGG NOIM@N 2C@N@ M@BDJI<G =PNDI@NN@N <M@ DI?@K@I?@10 130 AIM KMJADO CPH<I N@
"@NKDO@ DON ?@>@I0M<GDU<ODJI OC@ >JHK<IT C<N H<I<B@? OJ H<DIO<DI DON >JM@ Q<GP@N 1@

I<KN@ DI .JDIO "IDIB %JJ? <N < !IJM@ PNDI@NN 10M<O@BT
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JI C@GKDIB OC@ >DOT N G<MB@ DHHDBM<IO KJKPG<ODJI <I? OCIN@ DI?DQD?P<GN RDOCJPO =<ND> (
G<IBP<B@ NFDGGN 1? <O %JJ?RDGG 'I?PNOMD@N JA )@IOP>FT OC@ JMB<IDU<ODJI M@>@IOGT DIQ@
0J =<G<I>@ ?<DGT N<G@N <O NOIM@N OJ NOM@<HGDI@ JK@M<ODJIN NJ H<I<B@MN ><I| NK@I1? G@NN
HIM@ ODH@ H<I<BDIB @HKGJT@@N

.<MO JA %JJ?RDGG N NP>>@NN JQ@M OC@ T@<MN ><| =@ <OOMD=PO@? OJ DON <=DGDOT 0OJ DIIJQ<C
NP>C NFDGGN =@><H@ |@>@NN<MT AIM HINO EJ=N %JJ?RDGG C<N ?@Q@GJIK@? OM<DIDIB KMJBM<|
<M@ APGGT @LPDKK@? OJ =@ KMJ?P>0DQ@ H@H=@MN JA OC@ RIMFAIM>@ <I? DI %JJ?RDGG R<I
HDGGDJI K@JKG@ RDOC ><M@@M N@MQD>@N N <l JMB<IDU<ODJI %JJ?RDGG DON@GA C<N @IO@N
IJR ADI? %JJ?RDGG JI $<>@=JJF 2RDOO@M <I? 7IP2P=@ %JJ?RDGG N =PNDI@NN KM<>0D>@N @I>JH|
OC@ OMDKG@ =JOOJH GDI@ JA K@IJKG@ KG<I@O <I? KMJADO 2C@ JMB<IDU<ODJI DN O<FDIB <?Q<IO
<I? KPMNPDIB JKKIMOPIDOD@N AJM NPNO<DI<=DGDOT $IJM @S<HKG@ <O OC@ =@BDIIDIBJA @ %JJ?
HDGGDJI BM<IO AMJHOC@ 31 "@K<MOH@IO JA *<=JM RCD>C RDGG KMJQD?@ API?N OJ KM@K<M@ D!
M<KD?GT BMJRDIB BM@ @I DI?PNOMT JA OC@DM >CJD>@ -M@BJI'N %JJ?RDGG '1?PNOMD@N C<N K<M(
"@K<MOH@IO JA #IQDMJIH@10<G /P<GDOT <I? DON -M@BJI # I'T>G@N KMJBM<H OJ KM@Q@IO OC@ DHk
@G@>0OMJID>N %JJ?RDGG ?DN>JQ@M@? GJIB <BJ OC<0O ?DQ@MNDOT DN <I <?Q<IO<B@ M<OC@M OC

I<N@ RMDOO@DI<ODII M@?2<>0@? K@M KP=GDNCE@NM IND@LUR@ NODJI AMIH %JI?RDGG 'I?PNOMD@N J
,JMOC !@IOM<G 5DN>JINDI =MD@A CDNOJMT JA %JJ?RDGG '?PNOMD@N 'lO@MI<ODJI<G 0@OMDX
AMJKCOOK RRR BJJ?RDGGI>R JMB BJJ?RDGGCDNOEMBIIOH  ,JQ@H=@M JINPH@? %JJ?RDGG
CPIODIB=0 4GJC /AE=K (9?9RKF= 2<=<API?< (  (PGT AO@M T@<MN 1@<00G@ %JJ?RDGG >JIOL
0J DHKMJQ@ GBI@W=KL KAIF 286@ORD@Q@? +<M>C  COMK RRR IR<ND<IR@@FGT >JH JG?
BJJ?RDGG _ COH 1G<>F # 1@GGDIB CH@AD (=J;@9F<AK=J[ I<NODGGJ *

$@=MP<MT  %JJ?RDGG '1?PNOMD@N JAA@MN @HKGJDERIKKKNMOBNIEBOMD @Q@? KMDG

AMJH COOK RRR >IEJIGDI@ >JH I@RN DI?PNOMD@N ___ BJJ?RDGG ?POORBEE@NICTBIGMD@Q@?
KMDG AMJH OC@ -M@BJI # IT>G@N 5CGBMHORRBR ?@L NO<O@ JM PN GL @>T>G@

I<KN@ DI .JDIO "IDIB %JJ? <N < !IJM@ PNDI@NN 10M<O@BT
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&JR HDBCO OC@ DHKGD><ODJIN JA OC@ . - * | AM<H@RJIMF ?DAA@M A,
JMB<IDU<ODJI GDF@ %JJ?RDGG '1?PNOMD@N Q@MNPN < ADMH GDF@
5C<0 <M@ %JJ?RDGG'N >JHK@ODODQ@ <?Q<IO<B@N

%JJ?RDGG C<N AJPI? NP>>@NN DI OC@ NJ>D<G N@MQD>@N 5C<O KM
M@NPGO AMJH CDMDIB <I? OM<DIDIB OC@ ?DQ@MN@ KIKPG<ODJIN O
DIQIGQ@? RDOC

&<Q@ TIP @Q@M @SK@MD@I>@? KMJ=G@HN RDOC ?DN>MDHDI<ODJ
N>CJJG N@OODIB

5CT 2J TIP OCDIF OC<O %JJ?RDGG =@GD@Q@N DO I@>@NN<MT 0J >J
DIJQ<0@

I<KN@ DI .JDIO "IDIB %JJ? <N < !IJM@ PNDI@NN 10M<O@BT
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O0>E H; &7/D7=;HI

2C@ KMJ>@NN JA @I<=GDIB
<POCJMDUDIB <I DI?DQD?PH<
OCDIF =@C<Q@ O<F@ <>0O
>JIOMJG RIMF <I? ?@>DNDJ
H<FDIB DI <POJIJHJPN R<TN

%+ (# -,

)IJR RC<O DN H@<IO =T JH<I<B@M"
@ <=G@ 0J ?@N>MD=@ OC@ OTK@N JA H<I<B@MN
31?@MNO<I? OC@ I<OPM@ JA H<I<B@MD<G RIMF

&7D7=;HI

5@ O@I1? OJ OCDIF <=JPO H<I<B@MN =<N@7? J| OC@DM KJINDODJI DI <I JMB<IC
O@GGN PN < =DO <=JPO OC@DM MJG@ <I? OC@ I<OPM@ JA OC@DM M@NKJI
ADBPM@ NPHH<MDU@N OC@ CDNOJMD> <I? >JIO@HKIM<MT QD@RN JA JMB
M@NK@>0 OJ H<I<B@MD¥EING@NI? | <MOBEGB<ANA<MIDAR=< GIHGJOI
IMF<9E=FL9DDQ )=0O HHJG9;@ LG (F9@HEZHUF 'JGGDIN PNDI@NNI
>JIOM<NO 0J OC@ OM<?DODJI<G CD@M<M>CD><G M@G<ODJINCDK <HJIB G
<I? H<I<B@MN <I? @QHKGJT@@N DI OC@ >JIO@HKIM<MT QD@R OJK H<I<B@|
N@MQ@ JOC@M H<I<B@MN <I? @HKGIT@@N OCMJIPBC < KMJ>@NN ><GG@
<N OC@ JMB<IDU<ODJI PGODH<O@GT @SDNON OJ N@MQ@ DON >PNOJH@M
CFEM;HC;DJ DN OC@ KMJ>@NN JA @I<=GDIB JM <POCJMDUDIB <I DI?DQD?P
=@C<Q@ O<F@ <>0ODJI <I?>JIOMJIG RIMF <I? ?@>DNDJI H<FDIB DI <POJIJHJF

' =JOC OC@ OM<?DODJI<G <I? >JIO@HKIM<MT QD@RN JA
H<I<B@QH@IO CIR@Q@M OC@M@ M@H<DIN OC@4@7? AIM
?DAA@M@IO OTK@N JA/GH<ERININI @

M@NKJIND=G@ AIM ?@Q@GJKDIB OC@ JMB<IDU<ODJI'N NOM<O@BT
<I? =@DIB < NO@R<M? AJM DON QDNDJI <I? HDNNDJI N@>JI?

N@O JA H<I<B@MN DI>GP?@N API>0DJI<G O@<H <I? B@I@M<G
H<I<B@MIMF;LAGFID E9FIME M@NKJIIND=G@ AIJM OC@
@AAD>D@I>T <I? @AA@>0ODQ@I@NN JA <l <M@< NP>C <N
<>>JPIODIB JM H<MF@NMBHBINAKBAGIE E9F9?7=JK

<M@ M@NKJIIND=G@ AIM >JIM?DI<ODIB < NP=BMJPK JA <
K<MOD>PG<M API>0DJI JM < O@<H >JHKIN@? JA H@QH=@MN

AMJIH ?DAA@M@I10 K<MON JA OC@ JMB<IDU<ODJI 1JH@ODH@N TJP
RDGG C@<M ?DNODI>ODJIN H<?@ =@OR@ @I GDI@ <I? NO<AA
H<I<B@MN

JM
GOJ

DJI BAF= E9F9&@<?N < API>0ODJI OC<O >JIOMD=PO@N ?DM@>0GT

0J OC@ KMJ?P>0ON JM N@MQD>@N OC@ JMB<IDU<ODJI >M@<O@N $IM @S<
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JAO@I| ><GERAEG<M;IMK=JINA;= E9F9%£) . MJ>0@M

%<H=G@ .% DN M@NKJIIND=G@ AIJM OC@ KMJI?RE®MFA:9LAGF AK 9 C=Q

H<MF@ODIB <I? KMJADO<=DGDOT JA OC@ 2D?@E2RTC@ABREIO

KMJ?P>0 GDIKD9>> E9F9THI>IIOM<NO G@<?N <

API>0DJI OC<0O >M@<O@N DI?DM@>0 DIKPON $JM @8<MKGED?=K

ADI<I>@ <I? <>>JPIODIB <M@ >MDOD><G JMB<IDU<XIBIPLSF

API>ODJIN =PO ?J 1J0 OTKD><GGT KMJQD?@ <I DIKPO DIOJ OC@

ADI<G KMJ?P>0 JM N@MQD>@ < >PNOJH@M =PTN NP>C <N <=JS

JA2D?@ ?@0@MB@IO 'INO@<? OC@T N@MQ@ < NPKKIJMODIB MIG@
HJGB=;L E9F2=Nl OC@ M@NKJIIND=DGDOT AJM OC@ KG<IIDIB @S@>PODJI

<IT KMJE@>0 .MJE@>0O H<I<B@MN <M@ JAO@I| AJPI? DI >JINOMP>0DJI <M>C

>JINPGODIB >JHKPO@M I@ORJIJMFDIB O@G@>JHHPID><ODJIN JM NJAOR<M(

?=F=J9D E9FIRNINJH@JI@ RCJ DN M@NKJIIND=G@ AJM H<I<BDIB < >G@<MG
M@Q@IP@ KMJ?P>DIB PIDO NP>C <N < NOJM@ =PNDI@NN PIDO JM KMJ?P>(
H<I<B@MN OTKD><GGT HPNO H<F@ ?@>DNDJIN <>MJNN ?DAA@M@I10 API>OI
M@R<M?N OD@? OJ OC@ K@MAIJMH<I>@ JA OC@ @IODM@ PIDO D@ NOJM
GDI@ @O> %@I@M<G H<I<B@MN O<F@ ?DM@>0DJI AMJH OC@DM OJK @S
ADMNO PI?@MNO<I? OC@ @S@>PODQ@N" JQ@M<GG KG<I AJM OC@ >JHK<IT
BJ<GN AJM OC@DM JRI ?@K<MOH@ION OJ ADO DI RDOC OC@ KG<I 2C@ B@I
KMJ?P>0DJI AJM @S<HKG@ HDBCO C<Q@ OJ DI>M@<N@ >@MO<DI KMJ?P>(
JOC@MN %@1@M<G H<I<B@MN HPNO ?@N>MD=@ OC@DM BJ<GN >G@<MGT
2C@ NPK@MQDNJIMT H<I<B@MN N@@ OC<O OC@ BJ<GN <M@ H@O

IA?MJ=  /@= @9F?AF? -GD=K G> (9F9?=E=FL 9F< (9F9?=JK
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->; "71JKH; E< &7D7=;H?7B OEHA

+<I<B@MN <M@ M@NKJIIND=G@ AIJM OC@ KMJI>@NN@N JA B@OODIB <>0DQI
@AAD>D@IOGT RDOC <I? OCMJPBC JOC@M K@JIKG@ <I? N@OODIB <I? <>CD(
OCMJPBC OC@ @S@>PODJI JA AJPM =<ND> H<I<B@H@IO API>ODJIN KG<IIDIE
G@<?DIB <I?>JIOMJGGDIB JOC N@ON JA KMJ>@NN@N PODGDU@ CPH<I AL
H<O@MD<G M@NJPM>@N

-A>JPMN@ NJH@ H<I<B@MN <M@ =@00@M OC<| JOC@MN <O <>>JHKGDNC
~@@! < IPH=@M JA NOP?D@N JI RC<O H<I<B@MN <>OP<GGT ?2J OC@ HJINO A
>J1?P>0@7 =T .MJA@NNIM &@IMT +DIOU=@MB DI GC@ @EMGKBN

)OLMJI= G> (9F9?=JAID FRCIIMF &<MK@M 0JR -1@ @SKG<I<ODJI AIM
+DIOU=@MB'N @I?PMDIB DIAGP@I>@ DN K@MC<KN OC<O OC@ I<OPM@ JA H
>C<IB@? Q@MT GDOOG@ NDI>@ OC<O ODH@ <ND?@ AMJH OC@ NCDAO 0J
M@G<ODJINCDK =@OR@@! OJK H<I<B@MN <I? JOC@M H<I<B@MN <I? @HKG.
J=QDJPN >C<IB@N DI 0@>CIJGJBT <I? OC@ @SKJI@IOD<G DI>M@<N@ DI DIA
JQ@MGJI<?

AO@M AJGGJIRDIB H<I<B@MN <MJPI? AIM N@Q@M<G R@@FN +DIOU=@MB >
H@@O OC@ H<IT ?@H<I?N JA K@MAJMHDIB OC@DM API>ODJIN H<I<B@MN <
MIJIG@N MJIG@ DN <I IMB<IDU@? N@O JA =@C<QDJMN <I? +DIOU=@MB D?@
>JHHJI OJ OC@ RIMF JA <GG H<I<B@MN N NPHH<MDU@? DI OC@ AJGGJRDIE
MIG@N <M@ ?DQD?@? DIOJ OCM@@ BMJPKN DIO@MK@MNJI<G DIAIJMH<OL
2C@ DIAIJMH<ODJI<G MJG@N GDIF <GG H<I<B@MD<G RIMF OJB@OC@M 2C@
@INPM@ OC<O DIAJMH<ODJI DN KMJQD?@? 2C@ ?@>DNDJI<G MIG@N H<F@
OC@ DIAJMH<ODJI 2C@ K@MAIMH<I>@ JA H<I<B@MD<G MJG@N <I? OC@ M(
OC@N@ MIG@N ><I =@ KG<T@? <O ?DAA@M@I0 ODH@N =T OC@ N<H@ H<lIs<
?@BM@@N ?@K@I1?DIB JI OC@ G@Q@G <I? API>0ODJI JA H<I<B@QH@IO 2C@
?@N>MD=@? DI?DQD?P<GGT =PO OC@T AJMH <I DIO@BM<O@? RCIG@

2C@ OCM@@ DIO@MK@MNJI<G MIG@N <M@ KMDH<MDGT >JI>@MI@? RDOC
M@G<ODJINCDKN 'l OC@ ADBPM@C@<? MIG@ OC@ H<I<B@M M@KM@N@I!
H<OO@MN JA AJMH<GDOT 2C@ OJK G@Q@G H<I<B@M M@KM@N@ION OC@
NJ>D<GGT OJ OCIN@ JPOND?@ JA OC@ JMB<IDU<ODJI 2C@ NPK@MQDNJIM I
BMJPK OJ CDBC@M H<I<B@H@IO <I? CDBC@M H<I<B@H@IO OJ OC@ RIMF B!
GD<DNJIMJG@ OC@ H<I<B@M DIO@M<>0ON RDOC K@@MN <I? K@JKG@ JPO
2C@ OJK G@Q@G H<I<B@M PN@N OC@ GD<DNJI MIG@ OJ B<DI A<QJMN <I? |
OC@ NPK@MQDNJM PN@N DO OJ H<DIO<DI OC@ MJPODI@ AGJR JA RIMF 2C
OC@ M@G<ODJINCDKN =@OR@@! OC@ H<I<B@M <I? @HKGIT@@N
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2C@ ?DM@>0 M@G<ODJINCDKN RDOC K@JKG@ DI OC@ DIO@MK@MNJI<G V
<PIDLP@ KINDODJI OJ B@O DIAJMH<ODJI 2CPN OC@ OCM@ @ DIAIJMH<ODJI
KMDH<MDGT >JI>@MI@? RDOC OC@ DIAIMH<ODJI <NK@>ON JA H<I<B@MD<C
HJIDOJM MIG@ OC@ H<I<B@M M@>@DQ@N <I? >JGG@>ON DIAJMH<ODJI 'l (
?DNN@HDI<OJM OC@ H<I<B@M OM<INHDON NK@>D<G DIAJMH<ODJI DIOJ OC
OJK G@Q@G H<I<B@M M@>@DQ@N <I? OM<INHDON HIM@ DIAJMH<ODJI AM.
OC@ JMB<IDU<ODJI OC<lI OC@ NPK@MQDNJM 'l OC@ MIG@ JA NKIF@NK@M
?DNN@HDI<O@N OC@ JMB<IDU<ODJI'N DIAJMH<ODJI DIOJ DON @IQDMJIH@!I(
G@Q@G H<I<B@M DN N@@!I <N <I DI?PNOMT @SK@MO RCDG@ OC@ NPK@N
?@K<MOH@I0<G @SK@MO

2C@ PIDLP@ <>>@NN OJ DIAJMH<ODJI KG<>@N OC@ H<I<B@M <O OC@ >@IC
JMB<IDU<ODJI<G ?@>DNDJI H<FDIB 2C@M@ <M@ AJPM ?@>DNDJI<G MIG@N
OC@ @IOM@KM@I@PM MIG@ OC@ H<I<B@M DIDOD<O@N >C<IB@ 'l OC@ ?
MIG@ OC@ H<I<B@M ?@<GN RDOC OCM@<ON OJ OC@ JMB<IDU<ODJI 'l OC(
MIG@ OC@ H<I<B@M >CJIN@N RC@M@ OC@ JMB<IDU<ODJI RDGG @SK@I?
|@BJOD<OIJM MIG@ OC@ H<I<B@M |I@BJOD<O@N JI =@C<GA JA OC@ JMB<IL
H<I<B@M H<F@N OC@ ?@>DNDJIN <=JPO OC@ JMB<IDU<ODJI <N <RCJG@ R
NPK@MQDNJIM H<F@N ?@>DNDJIN <=JPO CDN JM C@M K<MOD>PG<M RIMF P
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2C@ NPK@MQDNJIM K@MAJMHN OC@N@ H<I<B@MD<G MIJG@N =PO RDOC ?LC
CDBC@M H<I<B@MN 1PK@MQDNJIMT H<I<B@H@I10 DN HIM@ AJ>PN@? <I? NC
JPOGJJF 2CPN OC@ ADBPM@C@<? MIG@ =@>JH@N G@NN NDBIDAD><IO <I
C<I?G@M <I? |@BJOD<OIJM MIG@N DI>M@<N@ DI DHKIMO<I>@ AJM OC@ NP¥
G@<?@MNCDK K@MH@<O@N <GG <>0DQDOD@N OC@ G@<?@M MJG@ DN
<GG MIG@N <O <GG G@Q@GN JA H<I<B@H@IO

1J RC<0 ?J +DIOU=@MB’N >JI>GPNDJIN <=JPO OC@ I<OPM@ JA H<I<B@MD<G
TIP -10C@ JI@ C<I? H<I<B@MD<G RIMF DN OC@ GDA@=GJJ? JA HINO JMB<I
=@><PN@ DO N@MQ@N OJ >CIM@JBM<KC <I? HIODQ<O@ DI?DQD?P<GN 0OJ
+<I<B@MD<G RIMF DN @S>DODIB <I? DO DN C<M? OJ DH<BDI@ OC<O OC@M¢
NCIMO<B@ JA ?@H<I? AJM ><K<=G@ @I@MB@OD> H<I<B@MN - OC@ JOC@
H<I<B@MD<G RIMF DN I@>@NN<MDGT A<NO K<>@? <I? AM<BH@IO@? RC@N\
GC@Q@GN @SKM@NN OC@ JKDIDJI OC<O OC@T HPNO KMJ>@NN HP>C HIM@
H<F@ HIM@ ?@>DNDJIN OC<I OC@T >JPG? C<Q@ @Q@M KINND=GT DH<BDI(
HINO NP>>@NNAPG JMB<IDU<ODJIN N@@H 0J C<Q@ R@GG AJIMH@? <I? R@
NOM<O@BD@N OC@M@ DN <GNJ < NOMJIB |@@? AIM H<I<B@MN OJ C<Q@ E
OC@ R<T OC@T RDGG <KKMJ<>C OC@DM RIMF 2CDN DN @S<>OGT RC<O TJ
KMDI>DKG@N JA H<I<B@H@IO

+<I<B@MN <M@ M@NKJIND=G@ AIM B@OODIB RIMF ?JI@ OCMJPBC JOC@
OTKD><GGT ?@N>MD=@ OC@ F@T H<I<B@MD<G API>ODJIN <N KG<IIDIB J
G@<?DIB <I? >JIOMJGGDIB 2C@ ?@ADIDODJIN AJM @<>C JA OC@N@ C<Q
ODH@ EPNO <N OC@ I<OPM@ JA H<I<BDIB DI B@I@M<G C<N @QJGQ@? JC
@QJGPODJI DN =@NO N@ @I DI OC@ BM<?P<G OM<INDODJI AMJH OC@ OM
CD@M<M>CD><G M@G<ODJINCDK =@OR@ @I H<I<B@MN <I? @HKGIT@@N
>C<M<>0@MDU@? =@00@M <N <I PKND?@ ?JRI KTM<HD? RC@M@ OJK @
NPKKJIJMO HD??G@ H<I<B@MN <I? OC@T DI OPMI NPKKJMO OC@ @HKGJT!
DIJQ<O0@ <I? APGADGG OC@ |@@?N JA >PNOJH@MN <I1? >GD@ION 2CMJP
H<I<B@MD<G API>ODJIN OC@ RJIMF JA H<I<B@MN M<IB@N <>MJINN MJG(
ADBPM@C@<? OJ |@BJOD<0OJM 5CDG@ <>0OP<G H<I<B@MD<G RIMF ><I N(
>C<GG@IBDIB OC@ NFDGGN TJP B<DI OCMJPBC KMDI>DKG@N JA
H<I<B@H@IO\>JINDNODIB JA OC@ API>ODJIN JA KG<IIDIB JMB<IDUDIB G@
<|? >JIOMJGGDIB\RDGG C@GK TJP OJ H@@O OC@N@ >C<GG@IB@N
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1 + "1 )

5CT ?J IMB<IDU<ODJIN |@@? H<I<B@MN

5C<O <M@ NJH@ ?DAA@M@I0 OTK@N JA H<I<B@MN <I? CIJR ?2J OC@T -
5C<0O <M@ +DIOU=@MB'N H<I<B@MD<G MJG@N

5C<0 OCM@@ <M@<N ?J@N +DIOU=@MB PN@ OJ JMB<IDU@ OC@ MJ
5C<0 AJPM B@I@M<G H<I<B@MD<G API>0ODJIN ?J KMDI>DKG@N JA H<I-
DI>GP?@
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%:7::HI>?F DJH;FH;D:KHI>?F 7D: ,JH7J;=0

%+ (# -,

JJR OC@ MIG@N <I? DHKIMO<I>@ JA G@<?@MNCDK @IOM@KM@I@P
NOM<O@BT DI KMDI>DKG@N JA H<I<B@H®@IO

3I7@MNO<I? CIR G@<?@MNCDK @IOM@KM@I@PMNCDK <I? NOM<O@
DIO@MM@G<O@?

2C@ KMDI>DKG@N JA H<I<B@H@IO <M@ ?M<RI AMJH < IPH=@M JA <><?@HD:>
KMDI>DK<GGT OC@ AD@G?N JA G@<?@MNCDK @IOM@KM@I@PMNCDK <I?

%:;7::HI>?F

'AH<I<B@H@IO DN ?@ADI@? <N B@OODIB OCDIBN ?JI@ O@IFBECAOC@MN
NCIPG? =@ ?@ADI@7? <N OC@ NJ>D<G <I? DIAJMH<G NJPM>@N JA DIAGP@I>(
DINKDM@ <>0ODJI O<F@I =T JOC@MN 'O H@<IN HJ=DGDUDIB JOC@MN 0J R<I(
OJR<M? < >JHHJI BJ<G %M@<0 G@<?@MN C@GK =PDG? <I IMB<IDU<ODJI'N (
OC@Il HIODQ<O@ DI?DQD?P<GN OJ O<F@ >JI>@MO@? <>0ODJI *@<?@MNCDK
PI?7@MNO<I?DIB JA RC@! RC@M@ <I? CJR OJ PN@ HIM@ AJMH<G NJPM>@N
<I? KIR@M NP>C <N KINDODJI JIM JRI@MNCDK 'I>M@<NDIBGT R@ GDQ@ DI s
BJJ?E9F9?=E=RU@LPDM@NDB32dK D=9<=JK@BBIG@ OC@N@ QD@RN <=JPO
DHKIMO<I>@ JA G@<?@MNCDK <M@ 1JO I@R N@@ J4AD@RN JI +<I<B@MN 4@
>JHK@ODODJI <HJIB @HKGJT@MN <I? >JPIOMD@N AJM OC@ =@NO <I? =MDB:!
G<=JM HJ=DGDOT OCDIF JR<M AIJM O<G@IO" C@M@ <I? CTK@M>JHK@ODOI
ADMHN OJ DIQ@NO DI KM@N@IO <I? APOPM@ G@<?@MNCDK ><K<=DGDODG@

. % KMJQD?@N < Q@MT >PMM@I0 @S<HKG@ JA OCDN NCDAO DI @HKC<NDN
KMDI>DKG@ JA H<I<B@H@IO $IM @S<HKG@ . % M@>MPDON <I? KMJHJO@N
DI?DQD?P<GN RCJ ?@HJINOM<O@ NP>>@NN OCMJPBC DIAGP@I>@ M<OC@N
>J@M>DQ@ <POCJIMDOT 'lO@MI<GGT OC@M@ C<N =@@I < >C<IB@ AMJH Hs
JPONKJF@I <I? l@@7?DIB OJ ?DM@>0 OC@DM NO<AA OJ =@DIB DI?DQD?P<GlI
DINKDM@ OCIN@ <MJPI? OC@H %JJ? G@<?@MN <I? G@<?@MNCDK <O . % P
C<QDIB AJGGJR@MN RC@M@<N DI OJ?<T'N NJ>D@OT BJJ? G@<?@MNCDK |
<|? =MDIBDIB JPO OC@ =@NO DI TIPM K@@MN 2CDN DN JI@ JAOC@ F@T M(C
=@@I| >JINDNO@IOGT M<IF@? <HJIB OC@ OJK HJINO <?HDM@? >JHK<ID@N L
10<O@N AJM OC@ G<NO OCM@ @ T @M F<¢B3MPRIEBIEDIB JA +INO

?HDM@? $DMHN AIM COOK RRR AJMOPI@ =#3H@NN@? ->0J=@M

2C@ <>0 JADIAGP@I>DIB JOC@MN

OJR<M? < BJ<G


http://www.fortune.com
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5C@M@<N . % C<N=@@I| <MJPI? AIMNJH@ T@<MN <IJOC@M RDIIDIB ADM}
G@<?@MNCDK DN %JIBG@ RCD>C C<NJIGT =@@I| <MJPI? AJM GDOOG@ HJN
JOC ADMHN @HKC<NDU@ G@<?@MNCDK DI O@MHN JA =@DIB @S>@KODJI<
K@QJKG@ %JIBG@ C<NUIKIKGR@NO !JHK<ID@N OJ 5JMF AJM OC@ K<NO OR
T@<MN %JIBG@ N AJPI?@MN 1@MB@T MDI <I? *<MMT .<B@ =PDGO < >JHKs
D?@< OC<0O RIMF NCJPG? =@ >C<GG@IBDIB <I? OC@ >C<GG@IB@ NCIPG? =(
APICOOK RRRBJIBG@ >JH DIOG @| >IMKIM<O@ O@ SS@BN@OHS8DI=@M
%JIBG@ N >PGOPM@ DN KMJ=<=GT PIGDF@ <IT DI > JIMKIM<O@ H@!
=@><PN@ JA OC@ P=DLPDOJPN G<Q< G<HKN OCMJPBCJPO OC@ >JHK<IT N (
OC<0O OC@ >JHK<IT'N >C@A PN@? OJ >JJF AJM OC@ %M<O@APG "@<? 'l OC(
KPON PN@MN ADMNO RC@I DO >JH@N OJ JIGDI@ N@MQD>@ %JIBG@ @NK.
@HKGJT@@N ADMNO RC@I DO >JH@N 0OJ ?<DGT GDA@ DI <GG JA DON JAAD:
JIO@<H <>CD@Q@H@ION <I? KMD?@ DI DI?DQD?P<G <>>JHKGDNCH@ION OC
OC@ >JHK<IT'N JQ@M<GG NP>>@NN "?@<N <M@ OM<?@? O@NO@? <I? KP(
NRDAOI@NN OC<O ><I =@ ?DUUTDIB -=N@MQ@MN <I? @HKGIT@@N IJO@ Of
RIPG? O<F@ CIJPMN @GN@RC@M@ <M@ AM@LP@IOGT GDOOG@ HIM@ OC
AJIM GPI>C <I1? A@R R<GGN N@K<M<O@ OCIJN@ RCJ RMDO@ OC@ >J?@ AMJt
>C@>FN 2CDN CDBCGT >JHHPID><ODQ@ @IQDMJIH@IO AJNO@MN < KMJ?P>
><H<M<?@MD@ AP@G@7? =T OC@ M@<GDU<ODJI OC<O HDGGDJIN JA K@JKC
*@<?@MNCDK <O %JIBG@ <HJPION OJ < ?@@K =@GD@A OC<O DA TJP BDQ(G
BMJIPK JA K@QJKG@ RCJ GDF@ OJ H<F@ < ?DAA@M@I>@ OC@T RDGG

IA?MJ=

'=9<=JK AFKHAJ= L@= ;GDD=;LAN=
9;LAGF G> GL@=JK LGO9J< 9 K@9J=
?G9D

T  %MHAL=JAE9?=K
GJIHGJILAGF

*@<?@MNCDK #OM@KM@I@PMNCDK <I? 10M<O@BT
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2C@ M@>JBIDODJI JA

[?;MI ED &7D7=;HI /;HIKI %;7:;HI

+T ?2@ADIDODJI JA < G@<?@MZDN < H<| RCJ ><| K@QMNP<?@ K@JKG@ OJ ?J
?2JITOR<IO0J?J JM ?2J RC<O OC@T M@ OJJ G<UT 0J ?J <I? GDF@ DO

&<MMT 1 2MPH<I [ M? KM@ND?@I0 JA OC@ 3IDO@? 10<O@N

7JP ><I1JO H<I<B@ H@I DIOJ =<OO0G@ 7JP H<I<B@ OCDIBN TJP G@<? K@JK
%M<>@ &IKK@M [ ?HDM<G 31 <QT

+<I<B@MN C<Q@ NP=JM?DI<O@N\G@<?@MN C<Q@ AJIGGIR@MN

IC@NO@M @MI<M? [ AIJMH@M @S@>PODQ@ WHRIPAERWIGAL@=
P=;MLAN=

2C@ ADMNO EJ=JA < G@<?@M DN OJ ?@ADI@ < QDNDJI AJM OC@ JMB<IDU
OC@ ><K<>DOT OJ OM<ING<O@ QDNDJI DIOJ M@<GDOT

5sMM@I @IIDN [ <POCJIM <I? G@<?@MNCDK N>CJG<M

H<I<B@M O<F@N K@JKG@ RC@M@ OC@T R<IO OJBJ BM@<O G@<?@M
RC@M@ OC@T ?JI'O 1@>@NN<MDGT R<IO OJ BJ =PO JPBCO OJ

0JN<GTII '<MO@M [ $DMNO *<?T JAOC@ 3IDO@? 10<O@N |

DJH;FH;D;:KHI>?F

'O’'N ADOODIB OC<O OCDN N@>0ODJI J| @ OM@KM@I@PMNCDK AJGGJRN OCC(C

JKKIMOPIDOD@N 1@@?N R<IONH:FH:D:KHI>?FDN ?@ADI@? <N OC@ M@>JBIDODJI JA JKKJIMOPIDOD@N 1@
KMJ=G@HN <I?>C<GGCRIBANRI=G@HN <I? >C<GG@IB@N <I? OC@ PN@ JM >M@<0ODJI JA M@NJIPM>@N ¢

OC@ PN@ JM >M@<0DJI JA
0J DHKG@H@I0 DI1IJQ<0DQ
AJMI@R OCJPBCOAPGGT K
Q@IOPM@N

K@MNJI RCJ @IB<B@N DI G
KMJ>@NN JA @IOM@KM@I@

BEINOREBo@ D?@<N AIMI@R OCIPBCOAPGGT KG<II@? Q@IOPM@N .@MC<t
GaRE»<IDIH;FH;D;KHDN < K@MNJI RCJ @IB<B@N DI OC@ KMJ>@NN JA @IOM@}

5@ ?@N>MD=@ @IOM@KM@I@PMNCDK <N < KMJ>@NN =@><PN@ DO JAO@!
MPHKGT >JHDIB PK RDOC < B1J? D?@<\NJH@JI@ <GNJ C<N 0J >JIQ@MO OC<C
)PR@DA N <I @S<HKG@ JA =JOC %JIBG@'N G@<?@MN NPBB@NO OC<O DON

*@<?@MNCDK #OM@KM@I@PMNCDK <I? 10M<O@BT
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2C@ >@IOM<G DIO@BM<O(
@SO@MI<GGT IMD@I0O@? 3
CJR <I IMB<IDU<ODJI RDGG
<>CD@Q@ DON J=E@>0DQ

5C<0 <I IMB<IDU<ODJI ?J@N
<>CD@Q@ DON HDNNDJI <I7

|DN <IOD>DK<ODIB I@@?N IJO T@O <MOD>PG<O@? =T JPM BGJ=<G <P?D@I>(
OC@H RDOC KMJ?P>0ON <I? N@MQD>@N OC<O N@O I@R NO<I?<M?N 2CDN >,
?DNN<ODNA<>0DJI RDOC OC@ R<T OCDIBN <M@ DN PGODH<O@GT OC@ ?MI
RIMG?'N =@NO N@<M>C@WOIRRR BJJBG@ >JH DIOG @] >JMKIM<O@
O@IOCDIBN COEH@NN@? ->0J=@M

#IOM@KM@I@PMN <I? @IOM@KM@I@PMNCDK <M@ OC@ ><O<GTNON AJM Q
D?@IODAT <I? >M@<0@ I@R HKMF@ON <N R@GG <N AJINO@M >C<IB@ DI @<
NP>C Q<GP@ >M@<0ODJI ADMNO M@LPDM@N <I JKKIMOPIDOT '1?7@@7? OC@
I<KOPM@ JA @IOM@KM@I@PMNCDK DN >MDOD><G -KKIMOPIDOD@N <M@ O
KMJ=G@HN DI N@<M>C JA NJGPODJIN <I? OC@ =@NO JKKIMOPIDOD@N <M(@
N@<M>C JA =DB NJGPODJIN J]2C@ BM@<O@M OC@ DI>JINDNO@I>D@N DI @<
LP<GDOT DI G@<? ODH@N <I? DI G<B ODH@N OC@ BM@<O@M OC@ Q<>PP}
DIAJMH<ODJI <I? FURG@?B@ OC@ BM@<O@M OC@2IMIMOHBOD@N *
FLI=HJ=F=MJA9D +JBRKEMF +>%M<R &DGG 1JOC@M RIM?N =DBB@M
KMJ=G@HN RDGG JAO@| H@<I OC@M@ RDGG =@ < =DBB@M H<MF@O AJM C
OC<0O OC@ @IOM@KM@I@PM >M@<O@N 5@ CIK@ TIP ><IN@@ RCT OC@ K
JKKIMOPIDOT N@@FDIB I<OPM@ JA @IOM@KM@I@PMNCDK DN < API?<H@IC
@AA@>0DQ@ KMDI>DKG@N JA H<I<B@H@IO

JH7J3;=0

5C@I <l IMB<IDU<ODJI C<N < GJIB O@MH KPMKJN@ <MOD>PG<O@? DI >G@«<lI
J=E@>0DQ@N <I? OC@N@ BJ<GN <I? J=E@>0DQ@N ><I =@ MIGG@? PK DIO.
<>0DJI OC@! R@ RIPG? N<T OC<0O OC@ JMB<IDU<ODJI C<NGCKREW«@AT 'O
?J=9NOM<O@BT RC@I| OCDN KG<I <GNJ O<F@N <?Q<IO<B@ JA PIDLP@ M@NJ
><K<=DGDOD@N OJ @SKGJDO < =DB <I? BMJRDIB @ SOHZJH@IBEIMINIDOT

OC@ >@IOM<G DIO@BM<O@? @SO@MI<GGT JIMD@I0O@? >JI>@KO JA CIR <I
<>CD@Q@ DON J=E&@GIMIBN<I? ( $SM@?MD>FNJI | M@ 7JP 1IPM@ 7JP &<Q@
10M<O@BY<=EQ G> (9F9?=E=FL P=;MLAN= JH7J;=79

C7D7=;C;DJ DN OC@ =J?T JA FIJRG@?B@ OC<O <INR@MN LP@NODJIN <=JPO
?@Q@GIKH@IO <I? DHKG@H@I0<ODJI JA BJJ? NOM<O@BD@N

10M<O@BD> H<I<B@H@IO DN DHKJMO<IO 0J <GG JMB<IDU<ODJIN =@><PN@
AIJMHPG<O@? <I? >JHHPID><O@7? NOM<O@BT KMJQD?@N G@<?@MN <I? @H
>G@<M N@O JA BPD?@GDI@N AJM OC@DM ?<DGT <>ODJIN 2CDN DN RCT NC
KMDI>DKG@N JA H<I<B@H@IO TIP <M@ G@<MIDIB <=JPO 1DHKGT KPO NOM

»71<FDIB >CJID>@N 5C<0 ?J'?J OJ?<T 5C<O NCJIPG?I'0O'=@ ?JDIB 5C<O NCJPC
J13MBsIRU<ODJI =@ ?JDIB 5C<O NCJPG? DO NOJK ?JDIB

@N

| OJ
» QDNDJI

*@<?@MNCDK #OM@KM@I@PMNCDK <I? 10M<O@BT
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,OD9>HED?P?D= %;7:;HI>?F DJH;FH;D;KHI>?F 7D: ,JH7J;=0

7JP FIJR OC<O G@<?@MNCDK @IOM@KM@I@PMNCDK <I? NOM<O@BT <M@
DHKJIMO<IO Q<GP<=G@ <I? PN@QAPG KMDI>DKG@N JA H<I<B@H@I0O ,JR TJP
PI?@MNO<I|? CJR OC@T HDBCO M@G<O@ 0OJ JI@ <IJOC@M 'l O@MHN JA KMD
H<I<B@H@IO TJP ><| OCDIF JA G@<?@MNCDK @IOM@KM@I@PMNCDK <I? N
H<I<B@H@IO <N <INR@MDIB LP@NODJIN <=JPO JRCJ " |RC<O " <I? |CIR M *@<7
C@GKN TJP PI?@MNO<I? RCJ C@GKN G@<? OC@ JMB<IDU<ODJI AIMR<M? <l
>C<M<>0O@MDNOD>N JA BJJ? G@<?@MNCDK HDBCO =@ #IOM@KM@I@PMD<
@IOM@KM@I@PMN DI B@I@M<G <M@ A<I<OD><G <=JPO D?@IODATDIB JKKJI
KMJI=G@HN\AIM <IT JIMB<IDU<ODJI @IOM@KM@I@PMNCDK <INR@MN =DB LP
JRC<O” <1 IMB<IDU<ODJI'N KPMKIN@ HDBCO =@ $DI<GGT NOM<O@BD> H<I<
H<F@ NPM@ OC<O OC@ MDBCO >CJD>@N <M@ H<?@\NK@>DAD><GGT OC<
KG<>@\0J @SKGJDO OCIJN@ =DB JKKIJMOPIDOD@N

-l@ R<TOIN@@ CIR G@<?@MNCDK @IOM@KM@I@PMNCDK <I? NOM<O@B
<l JIMB<IDU<ODJI\<I? AJM TIP\DN OCMJPBC < M@>@I0 ?DNBPDN@? EJ=KJINO
IM<DBNGDNO *JJF <O OC@ D?@<G ><I?D?<0@ >C<M<>0@MDNOD>N D?@I0LC
<?\TJP ?JI'0 C<Q@ OJ GJIF Q@MT >GIN@GT OJN@@ OC<O DA TJP C<KK@I O
=PNDI@NN PI?@MBM<? OC@I| OC@ JMB<IDU<ODJI ?@KD>0@? DI OC@ <? DN
KINODIB D?@IODAD@N < IPH=@M JA <M@<N JA API>0DJI<G @SK@MODN@ A.
7JP ><| DH<BDI@ OC<O OCDN I@R KINDODJI DN KM@OOT >MDOD><G AJM OC
=PNDI@NN $JM OC<O M@<NJI R@ CIK@ TJP <M@ 1JO NPMKMDN@? OJ N@ @
API>0DJI<G @SK@MODN@ OCDN =PNDI@NN N@@FN NJH@JI@ RDOC G@<?(
<I? NOM<O@BD> JMD@I0<0ODJI <I? NFDGGN ,JR TJP C<Q@ < =@00@M D?@<
KMDI>DKG@N JA H<I<B@H@I10 DIQJGQ@

*@<?@MNCDK #OM@KM@I@PMNCDK <I? 10M<O@BT



IC<KO@M 'TOMJ?P>0DJI OJ .MDI>DKG@N JA +<I<B@QH@IO

I:BF 07DJ;:S >?;,< E< ,J7<<

5@ M@ CDMDIB < >CD@A JA NO<AA OJ =MDIB NJH@ JM?@M OJ OC@ H<TCG@
BMJROC 7JP RDGG OJP>C @Q@MTOCDIB <O OC@ >JHK<IT AMJH ADI<I>@ C
H<MF@ODIB 0J JK@M<ODJIN M@>MPDODIB OJ CPH<I M@NJPM>@N <>>JPI
M@G<ODJIN 7JP RDGG M@KJIMO ?DM@>0GT OJ OC@ #-

&@M@ N RC<O TIP" M@ BJDIB OJ =@ <NF@? OJ ?J <>MJNN < M<IB@ JA API>(
OC@ ADMNO 7?<TN =@AIJM@ TJPM EJ= @QJGQ@N DIOJ < RCIG@ I@R N@C
M@NKJIND=DGDOD@N

+<MF@ODIB

X *@Q@M<B@ JPM @SDNODIB >PNOJH@M =<N@ PNDIB =@NO DI >
H<MF@ODIB ><HK<DBIN QD< @ H<DG KCJI@ 5@= <I? KMDIO JM!
>JHHPID><ODJIN

X JIQ@MO JPM >PMM@I10 >PNOJH@M NKM@<?NC@ @O <I? ?<0<=<
CDBCGT API>0ODJI<G G@<I>PNOJH@M M@G<ODJINCDK H<I<B@!
NTNO@H\R@ I@@7? OJ =PDG? OC@ DIAM<NOMP>0OPM@ OJ N@ M(
JPO 0J >PNOJH@MN AJM HPGODKG@ PN@MN

X @ BM@<O <O >PNOJH@M N@MQD>@ K@MNJI<GGT\@S>@GGDI!
JIOC@ KCJI@ <I? TIP RDGG C@GK PN =PDG? < ,DIE< >@MODAD:?
NTNO@H AIM JPM @HKGJT@@N <I? K<MOI@MN OJ =@ GDF@ TJI

X PDG? JPM5@= @I<=G@7? ?DM@>0 N<G@N AJM>@ M@LPDMDIB
NOM<O@BD> RIMF N<G@N AIJM>@ DI>@10DQ@ ?@NDBI <I? @Sk
<I? MJGGJPO JA 5@= A@<OPM@N OJ NPKKIMO OC@ ?DM@>0 >C

1<G@N

X @ BM@<O <O ?@HJINOM<ODIB JPM KMJ?P>0 DI OC@ NCJRMJJH
<O TIPM M@ND?@I>@ <I? DI OC@ AD@G?\KG<I OJ =@ JI@ JA OC(
M@KN JI OC@ O@<H <I? @<MI DI>M@H@I0<G Q<MD<=G@ >JHK(
TIPM @AAIJMON

$DI<I>@ <I? >>JPIODIB

*@<?@MNCDK #OM@KM@I@PMNCDK <I? 10M<O@BT



IC<KO@M 'TOMJ?P>0DJI OJ .MDI>DKG@N JA +<I<B@QH@IO

X PDG? JPM ADI<I>D<G <I? <>>JPIODIB NOMP>OPM@N <I? KMJ>@N
JQ@M /PD>F JJFN H<I<B@ JPM O@<H JA <>>JPIO<ION CDM@ <?*~
M@NJPM>@N <N I@@?@7? <I? B@O OC<O KMJADO <I? GINN NO<
MJ>FDIB

X $DBPM@ JPO RC@I| R@ NCJPG? K<T JPM =DGGN <I? H<I<B@ O@<
H@H=@MN OJ B@O OCDIBN K<D? JI ODH@ <I? H<I<B@ JPM RIMFI
><KDO<G @AA@>0DQ@GT

X 2M<>F JPM <>0P<G M@Q@IP@N <I? @SK@IN@N <B<DINO TJPM J
KMJE@>ODJI\TJP RDGG =@ =PDG?DIB <I? MPIIDIB JPM ADI<I>D<G

-K@M<ODJIN

X 5@ <M@ =PDG?DIB G@<?DIB @?B@ ><K<=DGDOD@N JI M@OPMI|
<I? NCDKKDIB\TJP RDGG C@GK BPD?@ NOM<O@BD> OCDIFDIB Ji
JK@M<ODJI<G NJGPODJIN <I? RDGG DHKG@H@I10 OC@H RDOC J
JK@M<ODJIN H<I<B@M

X 5@ <M@ GJIFDIB AIJM |@R C@<?LP<MO@MN TJP H<T C@GK D?@
JPO <I? G<PI>C

&0 <I? 0@>MPDODIB

X 5@ <M@ M@>MPDODIB < O@<H JA DIO@MIN\TJP RDGG O<F@ OC
KMJIBM<H <I? H<IT JM <GG JA OC@H RDGG M@KJMO OJ TJP TJP|
JH=P?NH<I JA NJMON AJM JPM NPHH@M KMJBM<H

X 2C@ >JHK<IT C<N < CIJNO JA &0 |@@7?N OC<0O <M@ >PMM@IOGT C
OC@ !#- <I? OCDM? K<MOD@N TJP RDGG O<F@ JQ@M H<IT JA O(

.MJ?P>0DJI <I? .MJ?P>0 "@Q@GJIKH@IO

X 2C@ >JHK<IT DN <>0DQ@GT M@>MPDODIB < KMJ?P>0DJI <NNDN
H<I<B@M\DI OC@ H@<IRCDG@ OC@M@ <M@ < IPH=@M JA5@=
Q@I1?JM A<>DIB <>ODQDOD@N TJP RDGG KDO>C DI JI

2C@ ?@<G <I1?D?<O0@ 'NZ

X <A@R T@<MN JPO JA >JGG@B@ =PO DN <O G@<NO ORJ JM OCM
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H<I<B@MN +DIOU=@ KB= )9LMJ= G> (9F9?=JAID@BICOMF &<MK@M 0JR
" *<HJI? ] +<O0@M JA 10TG@ 0@>JI>DGDIB &@IMD <(DRIDHAFFL

=;AKAGF |J [ 2C@ OTKD><G ?<T DI OC@ GDA@ JA < H<I<B@M <C
><| =@ AM<BH@IO@? <I? C@>0D> RDOC OC@ >JINO<IO OCM@<0 JA C<QDIB
=T OC@ G<R JA OC@ OMDQD<G H<IT <I? DHKIMO<IO A@R D@ OC@ MPG
B@I@M<G >JI>GPNDJIN@@HN OJ =@ OC<O OC@ . - * ! API>ODJIN JA H<I<B@H
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2C@ H<I<B@H@IO API>ODJIN JA KG<IIDIB JMB<IDUDIB G@<?DIB <I? >JIOMJG
RD?@GT >JIND?@M@7? OJ =@ OC@ =@NO H@<IN JA ?@N>MD=DIB OC@ H<I<B
OC@ =@NO R<T OJ >G<NNDAT <>>PHPG<O@? FIIRG@?B@ <=JPO OC@ NOP?
GOCJPBC OC@QM@ C<Q@ =@@| OM@H@I1?JPN >C<IB@N DI OC@ @IQDMJIH@
H<I<B@MN <I? OC@ OJIJGN PN@? =T H<I<B@MN OJ K@MAIJMH OC@DM MJG@I
K@MAJMH OC@N@ @NN@IOD<G API>ODJIN

2C@ KMDI>DKG@N JA H<I<B@H@IO ><I =@ ?DNODGG@? ?JRI OJ AJPM >MC
API>ODJIN 2C@N@ API>ODJIN <M@ KG<IIDIB JMB<IDUDIB G@<?DIB <I?
>JIOMJGGDIB 2CDN. - * AM<KH@RJIMF KMJQD?@N PN@APG BPD?<I>@ DIO.
D?@<G EJ=JA < H<I<B@M NCJIPG? GJJF GDF@

1 + "1 )

5C<0 <M@ OC@ H<I<B@H@IO API>ODJIN OC<O >JHKMDN@ OC@ . - *!
AM<H@RJIMF

M@ OC@M@ <IT >MDOD>DNHN JA OCDN AM<H@RJMF

5C<0 API>0ODJI ?2J@N KG<IIDIB N@MQ@

5C<0 API>0ODJI ?2J@N JMB<IDUDIB N@QMQ@

5C<0 API>0DJI ?2J@N G@<?DIB N@QMQ@

5C<0 API>0ODJI ?2J@N >JIOMJGGDIB N@MQ@

.G<IIDIB -MB<IDUDIB *@<?DIB <I? IJIOMJGGDIB
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9EDEC?9 ,E9?7B 7D: DL?HEDC;DJ7B );H<EHC7D9;

%+ (# -,

@ <=G@ 0J ?@ADI@ @>JIJHD> NJ>D<G <I? @IQDMJIH@10<G K@MAJIM
3I?7@MNO<I? CIR @>JIJHD> K@MAJIMH<I>@ DN M@G<O@? OJ NJ>D<G <
@IQDMIIH@10<G K@MAIMH<I>@

5@=NO@M"N ?D>0ODJI<MT ?@ADI@N K@MAIMH<I>@ <N JOC@ @S@>PODJI JA
INJH@OCDIB <>>JHKGDSIOGK? '/RRR H@MMD<H R@=NO@M >JH ?D>0DJI<MT
K@MAIJMH<k@@NN@7? ->0J=@M .MDI>DKG@N JA H<I<B@H@IO C@GK TJP =
PI?7@MNO<I? OC@ DIKPON DIOJ >MDOD><G JMB<IDU<ODJI<G JPO>JH@N GDF(
K@MAIMH<I>@ #>JIJHD> K@MAJMH<I>@ DN Q@MT DHKJIVO=EBCHI< ADMH'N
K<MOD>PG<MGT DON DIQ@NOJMN JM JRI@MN =@><PN@ OCDN K@MAJMH<I
OC@H RDOC < M@OPMI JI OC@DM DIQ@NOH®@IO -OC@M NO<F@CJIG?@MN (
@HKGIT@@N <I? OC@ NJ>D@OT <O GMB@ <M@ <GNJ?@@H@7? OJ =@I@A
K@MAIMH<I>@ <G=@DO G@NN ?DM@>0GT 'I>M@<NDIBGT OCJPBC DO N@(
1J1@>JIJHD> <>>JHKGDNCH@ION NP>C <N M@7?P>DIB R<NO@ <I? KIGGPODJI
<M@ F@T DI?D><0OJMN JA K@MAIJMH<I>@ <N R@GG 'I?@@? OCDN DN RCT O
JH?FB; 8EJJEC B?IDN B<DIDIB NJ HP>C <OO@I0DJI DI OC@ =PNDI@NN KM@NN
OC@ OMDKG@ =JOOJH GDI@ M@A@MN 0OJ 2C@ H@<NPM@H@IO JA =PNDI@I
NJ>D<G @IQDMJIIH@HC&GIIIJHD> ?DH@INDJIN 5@ DIOMJ?P>@ TJP OJ @>JIJHI
NJ>D<G <I? @IQDMIIH@10<G K@MAJIMH<I>@ <I? >JI>GP?@ OC@ N@>0DJI RD
?DN>PNNDJI JA OC@ DIO@M?@K@I1?@I>@ JA @>JIJHD> K@MAJMH<I>@ RDOC
K@MAJMH<I>@

9EDEC?9 );H<EHC7D9;

17DOD?P<GN <12 IMB<IDU<gDIF OM<?DODJI<G N@IN@ OC@ @>JIJHD> K@MAIMH<I>@ JA < ADMH DN < AP
RCJ <M@ <>ODQ@GT DIQJGQBPBF@NN DI KMJ?P>DIB =@I@ADON AJM DON JRI@MN DI KMOD>PG<M OCM.
OC@ JMB<IDU<ODJI JM RCJN@)HJQ<ODJ| <1? 0C@ @AAD>D@I0 PN@ JA M@NJIPM>@N 5C@! TIP O<GF <=JP
DIO@M@NON H<T =@ KINDD @g > K@MAIMH<I>@ DI < =PNDI@NN >JI0@SO K@JIKG@ OTKD><GGT PI-

|@B<ODQ@GT <AA@>0@7? ¥N
JARC<O OC@ IMB<IDU<ODI SEBIB <=JPO NJH@ AIMH JA KMIADO

2C@ H@<NPM@H@IO JA =PNDI@NN

K@MAIMH<I>@ <GJIB NJ>D<G2C@ ?@ADIDODJI JA @>JIJHD> KMJADO DN OC@ ?DAA@M@I>@ =@OR@@| M
7@535@'\"'&]&%0@ <I? @>JUHDIKK JMOPIDOT >JNO JA <GG M@NJIPM>@N PN@? OJ KMEI?PS@MIE 00 @HN N
' ‘GFGEAKIBG@RJJ? !GDAAN ,( .M@IOD>@ &GN ?@ADIDODJI DI>GP?@N
2C@ ?DAA@M@I>@ =@OR@@KKGD>DO M@OPMIN <N >IJNON $JM JPM KPMKJIN@N DO H<T =@ NDHKG@N

JMB<IDU<ODJI'N M@Q@'P@NKM?@EJO <N < AJMEBEKRDJ?D= FHE<RC@M@ KMJADON <M@ <>CD@Q@? RC@I N
>JNON DI < BDQ@I K@MDJ? JA OD



http://www.merriam-webster.com/dictionary/performance
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5C@! JMB<IDU<ODJIN >JIND
OC@ DIO@M@NON JA NJ>D
O<FDIB M@NKJIND=DGDOT
@AA@>0 JA OC@DM <>0DQ
>PNOJH@MN NPKKGD@MN
@HKGIT@@N NC<M@CJIG?
>JHHPIDOD@N <I? OC@
@IQDMJIH@IO DI <GG <NK@
OC@DM JK@M<ODJIN

@S>@@? OC@ <>>JPIODIB >JNO OC@ ADMH JK<TN* AJM OCIN@ DIKPON 'l JO
JMB<IDU<ODJI H<F@N < KMJADO RC@I| DON M@Q@IP@N <M@ HIM@ OC<I DO
K@MDJ? JAODH@ NP>C <N OCM@@ HJIOCN NDS HJIOCN JM < T@<M

@AIM@ HJIQDIB JI OJ NJ>D<G <I? @IQDMJIIH@10<G K@MAIMH<I>@ DO DN DH
OC<MKLGEH&<T <=DB MIG@ DI @>JIJHD> KMJADON .MJADON <>>MP@ OJ A
>PNOJH@MN <M@ RDGGDIB OJ K<T < >@MO<DI KMD>@ AJM < KMJ?P>0 JM N(
>JHK@ODOJM'N KMJ?P>0 JM N@MQD>@ JA < CDBC@M JM GIJIR@M KMD>@ 'A
RDGGDIB OJ H<F@ KPM>C<N@N =<N@? JI KMD>@ OC@I| < ADMH <O G@<NO
>JHK@ODODJI RDGG JIGT =@ <=G@ OJ B@I@M<O@ KMJADO DA DO F@@KN

,E9?7B 7D: DL?HEDC;DJ7B );H<EHC7D9;

7JP C<Q@ G@<MI@? < =DO <=JPO @>JIJHD> K@MAJIMH<I>@ <I? DON ?@0@M
JMB<IDU<ODJIN TJP N<R OC<O @>JIJHD> K@MAJIMH<I>@ DN <NNJ>D<0@? RI
KMJADON ?@K@1? < BM@<O ?@<G JI CJR HP>C >PNOJH@MN <M@ RDGGDIB (
N@MQD>@

5DOC M@B<M? OJ NJ>D<G <I? @IQDMJIIH@10<G K@MAIMH<I>@ DO DN NDHD:t
JA OC@H <N AJMHN JA KMJADO\NJ>D<G <I? @IQDMJIH@10<G KMJADO OJ =@ |
'I>M@<NDIBGT OC@ OJKD>N JA NJ>D<G <I? @IQDMJIH@10<G K@MAIMH<I>@
OC@DM JRI >JPMN@N DI N>CJJG >PMMD>PG< DI OC@ =PNDI@NN RIMG? OC
M@A@MM@IEBFENTJ; IEQ?7B H;IFEDI?8?B?JO ,+

110 DN < >JI>@KO RC@M@=T JMB<IDU<ODJIN >JIND?@M OC@ DIO@M@NON J
M@NKJIND=DGDOT AJM OC@ DHK<>0 JA OC@DM <>0ODQDOD@N JI >PNOJH@
NC<M@CJG?@MN >JHHPIDOD@N <I? OC@ @IQDMJIH@IO DI <GG <NK@>ON .
2CDN J=GDB<ODJIDN N@@I| OJ @SO@I? =@TJI? OC@ NO<OPOJMT J=GDB<OLC
G@BDNG<ODJI <I? N@@N JMB<IDU<ODJIN QJGPIO<MDGT O<FDIB APMOC@M
LP<GDOT JA GDA@ AIM @HKGJIT@@N <I? OC@DM A<HDGD@N <N R@GG <N ,
<I? NJ>D@OT <O G<MB@

2RJ >JHK<ID@N OC<O C<Q@ GJIB =G<U@? < OM<DG DI 110 <M@ @! (@MMT N

(JCINJI 2C@DM NO<O@H@ION <=JPO RCT OC@T ?J OCINAGE@H<MDU@? DI

#S<HKG@N JA G@<?DIB ADMHN RDOC NOMJIB !16-JKDRIG<BEIINA OC@
"R>@0N EPNO 2@N>MD=@?

AJM OC@
DOD@N Ji

@MN

>ON JA

#>JIJHD> 1J>D<G <I? #iIQDMIIH@IO<G .@MAIMH<I>@
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2<=G@ #S<HKG@N JA G@<?DIB ADMHN RDOC NOMJIB 110 IMD@IO<ODJIN

0>00; E"J

@I

(@MMT N

5@ Q@ O<F@I ODH@ @<>C T@<M NDI>@ 0OJ>JHKDG@ OCI]
M@KJIMO =@><PN@ R@ >JIODIP@ OJ =@GD@Q@ OC<O DO F{
IJHK<IT'N NO<O@? 1J>D<G +DNNDJI T M<DNDIB OC@ KMJADQ
@IQDMJIIH@10<G H<OO@MN DIND?@ OC@ !'JHK<IT <I? M@>JIM
JPM RIMF JI OC@ >JHHPIDOT OCDN M@KJMO <D?N PN DI JPM
=PNDI@NN ?@>DNDJIN OC<O NPKKJIMO <GG OCM@ @ K<MON |
O<O@H@IO #>JIJHD> .MJ?P>0 <I? 1J>D<G 'l <??DODJI OC@
DHKJIMO<IO NJPM>@ JA DIAJMH<ODJI <=JPO OC@ !JHK<IT AIJM
EJPMI<KGDNON KMINK@>0DQ@ @HKGJIJT@@N <I? JOC@M DI(
OCDN R<T DO C@GKN PN DI JPM LP@NO OJ F@@K JPM Q<GP
KP=GD> K@M>@KODJIN DI <GOBKI@RR =@IE@MMTN >JH

JPM;>JHK<IT <=JPO;PN NJ>D<G;HDNNDJI NJ>D<G@RING@N? ->0J

DN 91J:
D@KN |
@ JA N
PDIB O
N@<M:
A JPM
M@KJ
NOP?(
@M@
DN JPI

=@M

11
(JCINJI

JO'NID>@ OJ GDQ@ 1@SO ?JIJM OJ < A<HDGT OC<O ><M@N <=
<01 ! UCINJIR@ <M@ >JHHDOO@? OJ =@DIB < BJJ? I@DBC=J
>JIOMD=PODIB OJ OC@ R@GG =@DIB JA OC@ >JPIOMD@N <I?
RC@M@ R@ >JI?P>0 =PNDI@NN 5@ C<Q@ < RD?@ Q<MD@OT|
BGJ=<G ?7@Q@GJIKH@IO <I? BMJROC OC<O =@I@ADO OC@ K{
OC@ KG<I@O R@ <GG NC<M@ $MIH @S>@KODJI<G KCDG<IO
QJGPIO@@MDNH OJ I@R =PNDI@NN HJ?@GN OC<0O =MDIB @>
RIMG?'N KIJIM@NO >JHHPIDOD@N R@ M@ C@GKDIB OJ >M@)
>JHHPIDOD@N AJM A<HDGD@N <MJPCOOKQ RRRNIEICINJII >J
>JHHPIDOK>>@NN@? ->0J=@M

JPO DC(
M <I?

OC@ >
[ JA @F
PIKG@
CMJIKT
JIJHD>
<O@ N
H

IA?MJ=

#>JIJHD> 1J>D<G <I? #iIQDMIIH@IO<G .@MAIMH<I>@


http://www.benjerrys.com/our_company/about_us/social_mission/social_audits
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"DJ;=H7J?D= 9EDEC?9 ,E9?/B 7D:

DL?HEDC;DJ7B );H<EHC7D?9; FNAJGFE=FLIDDQ )=MLJ9D =KA?F
) <=KA?FK K@G=K OAL@ L@= ?G9
=DAEAFILAF? L [g KMJHDMK
L

‘N OC@M@ M@<GGT <R<T OJ <>CD@Q@ < OMDK@@JAQQQ_;L—LQ @& sk@c-=
R<T OC<0O <>0OP<GGT =PDG?N PK <GG OCM@ @ AkM@O@ AL ;:GKLK D=KK LG E9C=
K@MAIMH<I>@\@>JIJHD> NJ>D<G <I? @IQDMJIIH@IOEA?@L=] L@9F GL@=]
2QJ><O@N JA 110 PI?@MNO<I?<=GT <MBP@ oc<§§é§@i?%ﬂ<@ez'< CFL@=
KINND=G@ <I? NCIPG? =@ OC@ R<T <GG ADMHN <M@ @Q<GP<0@?
I>M@<NDIBGT @QD?@!>@ DN HIPIODIB OC<0 <00@I0DII OJ <

+ AKKAGF G
OMDKG@ =JOOJH GDI@ DN HIM@ OC<I =@DIB ]M@ﬁg b a0 ko
DINO@<? EPNO BJJ? =PNDI@NN MDOD>N <MBP@ OC<O 110
?@OM<>ON AMJH OC@ API?<H@I0<G @>JIJHD> MIG@ JA
=PNDI@NN@N JOC@MN <MBP@ OC<O DO DN IJOCDIB HIM@ OC<I
NPK@MAD>D<G RDI?JR ?M@NNDIB NODGG JOC@MN <MBP@ OC<O DO DN
<l <OO@HKO 0J KM@@HKO OC@ MIG@ JA BIQ@MIH@ION <N <
R<0>C?JB JQ@M KIR@MAPG HPGODI<ODJI<G >JMKIM<ODJIN

5CDG@ OC@M@ DN 1J NTNO@H<OD> @QD?@I>@ NPKKIMODIB NP>C < >G<D}
I@<MGT M@N@<M>C NOP?D@N Jl OC@ M@G<ODJINCDK =@OR@@! '10 <I?
M@KJIMO@? OC<O OC@M@ <KK@<M@? 0J =@ 1J |@B<ODQ@ NC<M@CJIG?@!
KM<>OD>@N 'l A<>0 OCDN M@KJIMO NCIR@? OC<O OC@M@ R<N < NH<GG K
=@OR@@! 10 <I? NC<M@CJG? @M-NMEBIBHINN<I? &DGG<MT & #GA@I|=@DI ]"JC
R@GG =T "JDIB %JJ? "JI'O 1JPIO JI#OIN9I< MKAF=KK -=NA=O[

1DHDG<MGT >JHK<ID@N OC<O K<T BJJ? R<B@N <I? JAA@M BJJ? =@I@ADON
M@O<DI CDBC ><GD=@M @HKGJIJT@@N ]<M@ 1JO EPNO =@DIB NJ>D<GGT M@
H@M@GT KM<>0D>DIB BJJ? H<I<B@BI@I®IF=J;9HALIDAKE /@= /JOFK>GJEILA
MKAF=KK =EG;J9;Q 9F< N=JQ<@RAIMF )IIKA

2C@ ADI<I>D<G =@I@ADON JA NJ>D<G JM @IQDMJIH@I0<G !10 DIDOD<ODQ@
$IM @S<HKG@ @IQDMJIIH@10 AMD@I?GT NOM<O@BD@N <M@ HP>C HIM@ >
>JINPH@M KMJ?P>ON <I? N@MQD>@N H<MF@O $IJM @S<HKG@ >JNH@OD>}
1CIK <I? 10<M)DNO 1@<AJJ? IJHK<IT < NOM<O@BD> =PNDI@NN PIDO JA &@D
PI?7@MOJIF @IQDMJIH@10<G NOM<O@BD@N =PO JIGT OC@ AJMH@M NP>>@
BJ@N OJ BM@<O G@IBOCN 0J @INPM@ OC<O DON =PNDI@NN DN @>JGJBD>
NPNO<DI<€G@K RRR =J?TNCJIK >3#>@NN@? ->0J=@M 'O <>0ODQ@GT
><HK<DBIN <B<DINO CPH<| MDBCON <=PN@N <I? AJM <IDH<G <I? @IQDMJIH@|
KMJO@>0ODJI <I? DN JI@ JA OC@ HINO M@NK@>0@? ADMHN DI OC@ RIMG?
NDU@ NJINPH@MN K<T KM@HDPH KMD>@N AJM J?T 1CJK KMJ?P>0ON JNO@II
OC@T =@GD@Q@ OC<0O DO NDHKGT >JNON HIM@ OJ KMJQD?@ BJJ?N <I? N(
@IQDMIIH@IO<GGT AMD@I?GT 2C@ J?T 1CIK C<N =@@I| RDG?GT NP>>@NN,

#>JIJHD> 1J>D<G <I? #iIQDMIIH@IO<G .@MAIMH<I>@


http://www.bodyshop.com
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10<M)DNO 0JJ <?JKO@? <10 <KKMJ<>C RC@I DI DO ?@>D?@? OJ KPM>(
@S>GPNDQ@GT ?JGKCDI N<A@ OPI< O OC@ ODH@ =DJGJBDNON OCJPBCO
KIKPG<ODJI ?@>GDI@ R<N < M@NPGO JA OC@ OCJPN<I?N FDGG@? DI OC@ :
C<MQ@NON &JR@Q@M >JINPH@MN R@M@ PIRDGGDIB OJ K<T CDBC@M KM
@IQDMJIIH@10<G KMJ?P>0 <OOMD=PO@N +IM@JQ@M NDI>@ OPI< R@M@ =
>JHH@M>D<G ADNC@MH@! OCDN K<MOD>PG<M KM<>0D>@ <AAIM?@7? OC(
DHDO<ODJI =T >JHK@ODOJMN $DI<GGT DI O@MHN JA >M@7?D=DGDOT OC@
DI?PNOMT C<? G<PI>C@? IPH@MJPN PINP>>@NNAPG ><HK<DBIN DI OC@ K<N
DIO@M@NO DI OC@ @IQDMIIH@IO K<MOD>PG<MGT OC@ RIMG?'N J>@<IN
1JO K@M>@DQ@ 10<M)DNO'N @AAIJMON <N NDI>@M@GT |BM@ @I *

7JP HDBCO <MBP@ OC<0 2C@ J?T 1CJK'N >PNOJH@MN <M@ PIPNP<GGT KMI
Ca@l>@ OC@ NP>>@NN JA DON @IQDMJIH@IO =<N@7? NOM<O@BT &JR@Q@N
RDGGDIB OJ K<T HIM@ AJM JMB<ID> KMJ?P>@ NJ RCT 1JO ?JGKCDI N<A@ OP
?DAA@M@I>@ DN OC<O RCDG@ OC@ @IQDMJIIH@IO DN < KP=GD> BJJ? JMB-«
=JOC KP=GD> <I? KMDQ<O@ =@I@ADON $IJM @S<HKG@ JMB<ID> A<MHDIB D
@IQDMJIIH@IO <I? K@NOD>D?@ AM@@ KMJ?P>@ DN =@GD@Q@7? OJ =@ =@!
OC@ >JINPH@M "JGKCDI AM@@ OPI< JIGT C<N OC@ KP=GD> @IQDMJIH@IO<
KM@N@MQ@ OC@ ?JGKCDI KIKPG<ODJI <I? J>@<IN" @>INTNO@HN 13O OCC(
K@MNJI<G C@<GOC 'O DN OMP@ OC<O K@MNJI<G N<ODNA<>0ODJI <I? =@1@(
=@I@ADON 0JJ &JR@Q@M >JINPH@MN ?D? 1J0 =@GD@Q@ OC@T R@M@ E
RJMOC DI OCDN M@B<M? AJM 10<M)DNO OPI< RC@M@<N OC@T ?J RDOC 2C
KMJ?P>0ON

1JH@RC@M@ DI JPM ?D<GJBP@ JI 110 GD@N OC@ D?@< JA H<FDIB OC@ NJG
@IQDMJIH@10<G JM NJ>D<G KMJ=G@H OC@ KMDH<MT KPMKJN@ JA OC@ JM
NN@O +<I<B@H@IO !+ DN <><N@ QIPORIARRR ><N><?@ <NN@ON >JH
<>>@ONN@7? ->0J=@M !+ R<N>M@<0@7? DI KMDG DI +<?DNJI 5DN>JINDI
<|? OM<>@N DON =@BDIIDIBN OJ OC@ 3IDQ@MNDOT JA 5DN>JINDI'N #lOM@K
KMJBM<H RC@M@ OC@ JRI@MN >JGG<=JM<O@? JI ?@Q@GJIKDIB <I? ADI<I>C
=PNDI@NN KG«<I ! + DN < KMDQ<O@ AJM KMJADO @IO@MKMDN@ @NO<=GDN
@IQDMJIH@IO0<GGT M@NKJIND=G@ ?DNKJINDODJI JA >JHKPO@MN <I? JOC@N
B@l@M<O@? =T =PNDI@NN@N <I? DINODOPODJIN DI 5DN>JINDI 5DOC OC@D
M@G<ODJINCDKN DI NPMKGPN <NN@O ?DNKJNDODJI <I? >JHKPO@M C<M?R<
AJPI?7@MN ROM@ <=G@ 0OJ <KKGT OC@DM NFDGGN <I? @?P><0ODJI OJ OCDN
DI?PNOMT

$DMHN <M@ RDGGDIB OJ K<T AJM ! +'N N@MQD>@N =@><PN@ OC@ ?DNKJN:
>JHKPO@MN .IN DN M@>JBIDU@? <N MDNFT <I? CDBCGT M@BPG<O@? BDQ
H<O@MD<GN @H=@??@? DI HINO >JHKJI@ION ! +'N NOJMT DN <GNJ >M@ ?D:-
10<M)DNO C<? OMIP=G@ N@GGDIB DON !10 NOJMT 2C@ >JHK<IT R<N JI@ JA
NDBI@MN JA OC@ [#G@>0OMJID> 0@>T>G@MN .G@?B@ JA 2MP@
10@R<M?NCXOK RRR >JHKPO@MO<F@=<>F >JH OC@;NJGPODJIN

#>JIJHD> 1J>D<G <I? #iIQDMIIH@IO<G .@MAIMH<I>@
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M@>T>G@M;N;:KG@ZB@»mH ? ->0J=@M 1DBI@MN JA OC@ KG@7B@ <M@
>JHHDOO@? OJ OC@ CDBC@NO NO<I?<M?N JA @IQDMJIH@I10<G <I? @>JIJHD
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NPBB@NO@? CJR OC@T HDBCO MJGG PK DIOJ JMB<IDU<ODJI<G K@MAJMI
.MDI>DKG@N JA H<I<B@QH@IO DI>JMKIM<O@ ORJ F@T A<>@ON JA DI?DQD
K@MAIJMH<I>@ DIMJIG@ <I? -] JM @SOM< MIG@ K@MAIMH<I>@ %MJIPK
K@MAJMH<I>@ DI OPMI R<N NCJRI OJ =@ < API>0ODJI JA CIJR R@GG DI?DQ
<>CD@Q@7? < >JH=DI<ODJI JA DI?DQD?P<G <I? BMIPK BJ<GN O@=<H DN <(
BMJPK OC<O DN M@G<ODQ@GT NH<GG <I? H@H=@MN <M@ RDGGDIB <I?
NP=JM?DI<O@ DI?DQD?P<G BJ<GN <I? J=E@>0ODQ@N OJ OCIN@ JAOC@ G

1 + "’ )

5C<0O DN DI MIG@ K@MAIMH<I>@

5C<0 DN @SOM< MIG@ K@MAJMH<I>@

5C<O DN OC@ M@G<ODJINCDK = @OR@@| @SOM< MIG@ K@MAJIMH<I>
5C<0 ?DAA@M@IOD<O@N < O@<H AMJH < BMJPK

5C@I| HDBCO DO =@ DHKJIMO<IO 0J PI?@MNO<I? OC@ DHKGD><ODJIN .
K@MAJMH<I>@ AJM BMIPK K@MAIMH<I>@

.@MAIMH<I>@ JA 'I?DQD?P<GN <I? %MJIPKN



IC<KO@M 'TOMJ?P>0DJI OJ .MDI>DKG@N JA +<I<B@QH@IO

2EKH )H?D9?FB;| E< &7D7=;C;DJ ,KHL?LEHVI K?:;

%+ (# -,

)JIUR TIPM G@<MIDIB NOTG@
)IJR CIR OJ H<O>C TIPM NOTG@ OJ OC@ >DM>PHNO<I>@N
3N@ OC@ B<PB@ ?DN>JQ@M M@AG@>0 AM<H@RJIMF

.MDI>DKG@N JA H<I<B@H@10 >JPMN@N OTKD><GGT >JH=DI@ FIJRG@?B@ <:
?@Q@GIKH@IO <I? <KKGD><ODJI JA OCIN@ NFDGGN OC@HN@GQ@N $IM C
C@GKAPG AIM TJP OJ ?@Q@GJK TIPM JRI NOM<O@BT AJM G@<MIDIB <=JPO
H<I<B@H@IO NFDGGN 2C@ ADMNO K<MO JA OCDN NOM<O@BT NCJPG? =@ =
?DNKJINDODJI OJR<M? G@<MIDIB 2C@ N@>JI? K<MO JA OCDN NOM<O@BT NC
AJMH JA OC@ B<PB@ ?DN>JQ@M M@AG@>0 KMJ>@NN OC<O R@ JPOGDI@ <

1111 2EKH %;7HD?D= ,JOB;

7JP ><| <NN@NN TJPM G@<MIDIB NOTG@ DI < IPH=@M JAR<TN O < Q@MT B
><| <NN@NN TIPM NOTG@ DIOPDODQ@GT N@@ ]5C<O 'N 7JPM 'lOPDODJI <=.
10TG@*» CIR@Q@M R@ NPBB@NO OC<O TJP PN@ < NPMQ@T DINOMPH@IC
10TG@ '1?7@S *1' OC@ JPOKPO AMJH RCD>C TJP ><| OC@| M@<?DGT >JHK<N
DIOPDODJI 'l OCDN N@>0DJI R@ ?DN>PNN OC@ ?DH@INDJIN JA OC@ *1' OC<
>JHKG@O0@ @<NDGT <I? LPD>FGUGEBHBIELI? 0 + $@G?@M
COOK_RRR @IBM I>NP @?P G@<MIDIBNOTG@N-DERRIE@R TOBG-@M
2C@ NPMQ@T RDGG M@Q@<G RC@OC@M TIPM G@<MIDIB NOTG@ DN <>OC
DIOPDODQ@ QDNP<G JM Q@M=<G <I? N@2EBNOIRSOMBON=GI@? C@<QD
OC@ RJIMF JA 0D>C<M?) $@G?@M <I? *DI?<) 1DGQ@MH<I 'l <??DODJI 0J OC
OC@M@ DN <I JIGDI@ DINOMPH@IO PN@? OJ <NN@NN KM@A@M@I>@N JI A
IM M@AG@>0DQ@ N@INDIB JM DIOPDODQ@ QDNP<G JM Q@M=<G <I? N@L
G@<MIDIB NOTG@ HJ?@G AIMHPG<O@? =T $@G?@M <I? 1JGJH<I JA ,JMOC <
3IDQ@MNDOT 2C@ *@<MIDIB 10TG@N 'I?@S *1' H<T =@ PN@? <O 1J >INO AJ|
1J1>JHH@M>D<G KPMKJIN@N =T DI?DQD?P<GN RCJ RDNC 0J ?@0@MHDI@ OC
NOTG@ KMJADG@ <I? =T @?P><OJMN RCJ RDNC OJ PN@ DO AJM O@<>CDIB
1@@ 0 + $@G?@M <120 M@IO [31?@MNO<I?DIB 10P?@ | EMI@M@+>@N *
F?AF==JAF? <M:9LABF [ AJM <I @SKGJIM<ODJI JA ?2DAA@M@I>@N DI
NOP?@I0 G@<MIDIB NOTG@N <KKMJI<>C@N 0J G@<MIDIB ?@@K NPMA<>@
G@Q@GN JA DIO@GG@>0P<G ?@Q@GJIKH@I0 RDOC M@>JHH@I?@? 0@<>
<GG OCM@@ ><O@BJMD@N 0 + $@G?@M <I? ( # 1KPMGDI ] KKGD><ODJIN
4<GD?DOT JA OC@ '1?@S JA *@<MIB4B NOFGRaD"F?AF==JAF? <M:9LAGF

[ KMJQD?@N < Q<GD?<ODJI NOP?T JAOC@ *1' GNJN@@ 2 *DOUDIB;
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*@@ (! 5DN@ <I1?0 + $@G?@M ] .NT>CIH@OMD> 10P?T JAOC@ 'I?@S JA*
10TC@HRAMIFID G> F?AF==JAF? <M;9LAGF [

0>7J3 "l 2EKH "DJK?J?ED 8EKJ 2EKH %;7/HD?D=,JOB;

7JPM G@<MIDIB NOTG@ H<T =@ ?@ADI@? DI GKMB@ K<MO =T OC@ <INR@!
LP@NODJIN

&JR 2J TIP KM@A@M OJ KMJ>@NN DIAJMH<ODJI <>0DQ@GT\OC
@IB<B@H@IO DI KCTND><G <>0DQDOT JM ?DN>PNNDJI -M
M@AG@>0DQ@GT\OCMJIPBC DIOMINK@>ODJI

5C<0 OTK@ JA DIAJMH<ODJI 2J TIP KM@A@M@IOD<GGT K@M>E@
@SO@MI<G \NDBCON NJPI?N KCTND><G N@IN<ODJIN -M DIOPC
DIO@MI<G \KINND=DGDOD@N DINDBCON CPI>C@N

2CMJPBC RCD>C N@INJMT >C<ll@G DN @SO@MI<G DIAJMH<ODJ
@AA@>0DQ@GT K@M>@DQ@? QDNP<G\KD>OPM@N ?D<BM<H|
2@HJIINOM<ODJIN -M Q@M=<G\RIM?N NJIPI?N -OC@M N@INIMT
>C<Il@GN GDF@ OJP>C O<NO@ <I? NH@GG <M@ M@G<ODQ@C
HINO @?P><0DJI<G @IQDMJIH@ION <I? <M@ 1JO >JIND?@M@? C
&JR 2J TIP KMIBM@NN OJR<M? PI?@MNO<I?DIB N@LP@IOD<GG
>JIODIP<G NO@KN -M BGJ=<GGT\DI G<MB@ EPHKN CJGDNOD><

207 '2 -32 &#0# COOK RRR @IBM I>NP @?P G@<MIDIBNOTG@N DGNR@= Ct

9J?L; 7D: +:<B:9J7?L; %;7HD;HI

#Q@MT=J?T DN <>0DQ@ NJH@ODH@N <I1? M@AG@>0DQ@ NJH@ODH@N 7JI
><0@BJIMT JM OC@ JOC@M H<T =@ NOMJIB HJI?@M<O@ JM HDG? =<G<I>@
?@NDM<=G@ 'A TJP <GR<TN <>0 =@AIM@ M@AG@>0ODIB TJP ><| EPHK DIOJ
<I? B@O DIOJ OMJP=G@ RCDG@ DA TJP NK@I? OJJ HP>C ODH@ M@AG@>O0C
B@O <ITOCDIB 2JI@

@O N OMT DO JPO <I? N@@ CJR DO RIMFN”" DN <I <>0DQ@ G@<MI@M"N KCI
OCMJPBC ADMNO” DN OC@ M@AG@>0DQ@ G@<MI@M'N M@NKJIN@ 'ATJP
Oo@1? OJ M@O<DI <I? PI?7@MNO<I? DIAJIMH<ODJI =@NO =T ?JDIB NJH@OCDIB <
DO\?DN>PNNDIB DO <KKGTDIB DO JM @SKG<DIDIB DO OJ JOC@MN 0@AG@>
OCDIF <=JPO DO LPD@OGT ADMNO

7JPM .MDI>DKG@N JA +<I<B@H@IO 1IPMQDQJM'N %PD?@
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1DOODIB OCMJPBC G@>0OPM@N RDOCJPO B@OODIB 0J ?J <ITOCDIB KCTND>
C<M? AJM =JOC G@<MIDIB OTK@N =PO K<MOD>PG<MGT C<M? AJM <>0DQ@ (
G@<MI@MN O@I1? OJ @IEJT BMIPK RIMF HIM@ OC<I M@AG@>0ODQ@ G@<MI(
RIMFDIB <GJI@

,,DI?D=7D: "DIK?J?L; %;7HD;HI

#Q@MT=J?T DN N@INDIB NJH@ODH@N <I? DIOPDODQ@ NJH@ODH@N &@MC(
AIMJII@ JM OC@ JOC@M H<T =@ NOMJIB HI?@M<O@ JM HDG? 2J =@ @AAQ
<I? KMJ=G@H NJGQ@M TIP 1@@? OJ =@ <=G@ OJ API>ODJI =JOC R<TN 'A TJf
JO@M@HKC<NDU@ DIOPDODJI TJP H<T HDNN DHKJIMO<IO ?@0O<DGN JM H<F
DI ><G>PG<ODJIN JM C<I?N JI RIMF DA TJP JQ@M@HKC<NDU@ N@INDIB TJP
HP>C JI H@HJIJMDU<ODJI <I? A<HDGD<M H@OCJ?N <I? IJO >JI>@I0M<O@ @IJP
PI?@MNO<I?DIB <I? DIIJQ<ODQ@ OCDIFDIB

#Q@I DA TIP I@@7? =JOC RCD>C JI@ =@NO M@QAG@>ON TJP 1@INJMN JAO@
KMJ=G@HN =T R@GG @NO<=GDNC@? H@OCJ?N <I? ?DNGDF@ >JHKGD><OD.
DIOPDOJMN GDF@ DI1JQ<ODJI <I? ?DNGDF@ M@K@ODODJI 1@INJMN <M@ H.
DIOPDOJMN OJ M@N@IO =@DIB O@NO@? J| HKO@MD<G OC<0O C<N JO =@ @I
>G<NN 1@INDIB G@<MI@MN O@I1? OJ GDF@ G@<MIDIB A<>ON DIOPDODQ@ ¢
?DN>JQ@MDIB KINND=DGDOD@N <I? M@G<ODJINCDKN

1@INJMN O@1? OJ =@ K<OD@IO RDOC ?@O<DGN <I? BJJ? <O H@QHIJMDUDIB A«
C<I?N JI G<=JM<OJMT RJIMF DIOPDOJMN H<T =@ =@0O0@M <O BM<NKDIB 1@!|
<M@ JAO@I| HIM@ >JHAIMO<=G@ OC<I N@INJMN RDOC <=NOM<>ODJIN <I? H:
AIJMHPG<ODJIN 1@INJMN O@I1? OJ =@ HIM@ KM<>0D><G <I? ><M@APG OC<I
O@I1? OJ RIMF A<NO@M <I? OJ =@ HIM@ DIIJQ<ODQ@ OC<I N@INJMN

1@INJMN ?JI"0O GDF@ >JPMN@N OC<0 C<Q@ 1J <KK<M@I0 >JIl@>0DJI OJ OC(
TIP <M@ N@INJM TJP NCJIPG? GJQ@ KMDI>DKG@N JA H<I<B@H@IO DIOPD(
JKGPB <I? >CPB" >JPMN@N OC<O0 DIQJGQ@ < GJO JA H@HIMDU<ODJI <I? MJP(
><G>PG<ODJIN

[?1IK7B 7D: /;H87B %;7HD;HI

'1HINO >JGG@B@ >G<NN@N Q@MT GDOOG@ QDNP<G DIAJMH<ODJI DN KM(
GDNO@I OJ G@>0OPM@N <I? M@<? HKO@MD<G RMDOO@! J| RCDO@=J<M?N
C<I?JPON 3IAJMOPI<O@GT HJINO JA PN <M@ QDNP<G G@<MI@MN RCD>C H(
OTKD><GGT ?J 130 <=NJM= 1@<MGT <N HP>C DIAJMH<ODJI <N R@ RJPG? DA H
KM@N@IO<ODJI R@M@ PN@? DI >G<NN #AA@>0DQ@ G@<MI@MN <M@ ><K
DIAJMH<ODJI KM@N@IO@? @DOC@M QDNP<GGT JM Q@M=<GGT

7JPM .MDI>DKG@N JA +<I<B@H@IO 1IPMQDQJM'N %PD?@
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4DNP<G G@<MI@MN M@H@H=@M =@NO RC<O OC@T N@ @\KD>OPM@N ?D<
GDI@N ADGHN <I? ?@HJINOM<ODJIN 4@M=<G G@<MI@MN B@0 HIM@ JPO .
<I? NKIF@| @SKG<I<ODJIN #Q@MTJI@ G@<MIN HIM@ RC@I DIAJMH<ODJI DN
=JOC QDNP<GGT <I? Q@M=<GGT

,GK;DJ?7B 7D: BE87B %;7HD;HI

1@LP@IOD<G G@<MI@MN O@I1? OJ AJGGJIR GJIBD><G NO@KRDN@ K<OCN DI
G@<MI@MN H<T =@ <=G@ 0OJ NJGQ@ >JHKG@S KMJ=G@HN LPD>FGT JM KPC
[JQ@G R<TN JI>@ OC@T C<Q@ BM<NK@? OC@ =DB KD>OPM@ =PO OC@T H-
@SKG<DIDIB CJIR OC@T ?D? DO 1@LP@IOD<G G@<MI@MN O@I? OJ B<DI PI?(
NO@KN RDOC @<>C NO@K AJGGJRDIB GJBD><GGT AMJH OC@ KM@QDJPN J
0J G@<MI DI GsMB@ EPHKN <=NJM=DIB H<O@MD<G <GHJNO M<I?JHGT RDOC
>JII@>0ODJIN <I? OC@I NP??@IGT |B@OODIB DO *

+<IT K@IKG@ RCJI M@<? OCDN ?@N>MDKODJI H<T >JI>GP?@ DI>JMM@>0GT
BGJ=<G NDI>@ @Q@MTJI@ C<N @SK@MD@I>@7? =@RDG?@MH@I0 AJGGJRC(
PI?7@MNO<I?DIB 5C<O H<F@N TJP BGJ=<G JM |JO DN RC<O C<KK@IN =@AJIM(
BIJ@N JI 1@LP@IOD<G G@<MI@MN H<T IJO APGGT PI?@MNO<I? OC@ H<O@MN
I@Q@MOC@G@NN ?J NJH@OCDIB RDOC DO GDF@ NJGQ@ OC@ CIJH@RJIMF
O@NO NDI>@ OC@ KD@>@N OC@T C<Q@ <=NIM=@? <M@ GJIBD><GGT >JII(
G@<MI@MN RCJ G<>F BJJ? N@QLP@IOD<G OCDIFDIB <=DGDOD@N CIJR@Q@MN
?DAAD>PGOD@N PIODG OC@T C<Q@ OC@ =DB KD>OPM@ #Q@I| <AO@M OC(
APUUT <=JPO OC@ ?@0O<DGN JA OC@ NP=E@>0 RCDG@ N@LP@IOD<G G@<
<=JPO NK@>DAD> <NK@>O0ON JA < NP=E@>0 =PO H<T C<Q@ OMJIP=G@ M@G<
<NK@>ON JA OC@ N<H@ NP=E@>0 JM OJ ?2DAA@M@I0 NP=E@>0ON

'7/FJ 2EKH ,JOB;

-) NI TIP Q@ <NN@NN@? TIPM G@<MIDIB NOTG@ 5C<O NCJIPG? TJP ?J IJR 7
OCDN Q<GP<=G@ <I? DHKIMO<IO DIAIJIMH<ODJI <=JPO TIPMN@GA OJ CJR TJP
KMDI>DKG@N JA H<I<B@H@I10 >JPMN@ <I? OC@ G<MB@M . - *! AM<KH@RJIMF

9J?L; %;7HD;HI

'‘ATIP <>0 =@AIJM@ TJP OCDIF TJP <M@ <KO OJ H<F@ C<NOT <I? KJIO@IOD<C
EP?BH@ION 7JP 1I@@7? OJ >JI>@I0OM<O@ JI NPHH<MDUDIB NDOP<ODJIN <I? O
NDO =T TIPMN@GA 0OJ ?DB@NO DIAJMH<ODJI TJP C<Q@ =@@I! BDQ@| =@AJN
?DN>PNNDIB DO RDOC JOC@MN

'ATIP <M@ <I <>0DQ@ G@<MI@M DI < >G<NN OC<0O <GGJRN GDOOG@ JM 1J >
JM KMJ=G@H NJGQDIB <>ODQDOD@N TJP NCJPG? OMT 0OJ >JHK@IN<O@ AJN

7JPM .MDI>DKG@N JA +<I<B@H@IO 1IPMQDQJM'N %PD?@
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TJP NOP?T 10P?T DI < BMJPK DI RCD>C OC@ H@H=@MN O<F@ OPMIN @SKG:
OJKD>N 0J JI@ <IJOC@M 5IJMF RDOC JOC@MN OJ BP@NN RC<O TJP RDGG =(
O@NO <I? ADBPM@ JPO CJR TJP RDGG <INR@M 7JP RDGG <GR<TN M@O<DI
DA TJP ADI? R<TN OJ ?J NJH@OCDIB RDOC DO

+,<B;9J?L; %;7HD;HI

'A TJP OCDIF OJJ HP>C TJP MDNF ?JDIB IJOCDIB\@Q@M 2C@M@ >JH@N < OC
?@>DNDJI C<N OJ =@ H<?@ JM <I <>0DJI O<F@! 'lQIGQ@ TIPMN@GA DI BMJF
H<FDIB RC@1@Q@M KINND=G@ <I? OMT OJ <KKGT OC@ DIAJMH<ODJI TJP C<
KM<>0D><G < H<II@M <N KINND=G@

'ATIP <M@ < M@AG@>0DQ@ G@<MI@M DI < >G<NN OC<O <GGJRN GDOOG@
OCDIFDIB <=JPO I@R DIAJMH<ODJI TJP NCJPG? OMT 0J >JHK@IN<O@ AIM OC
TJP NOP?T "JI'O NDHKGT M@<? JM H@HIMDU@ OC@ H<O@MD<G NOJK K@M
RC<O TJP C<Q@ M@<? <I? 0J OCDIF JA KINND=G@ LP@NODJIN JM <KKGD><C
ADI? DO C@GKAPG 0J RMDO@ NCJIJMO NPHH<MD@N JA M@<?DIBN JM >G<NN
RIM?N "JDIB NJ H<T O<F@ @SOM< ODH@ =PO RDGG @I<=G@ TJP 0J M@O<D
@AA@>0DQ@GT

,,DIEHO %;7HD;HI

'ATIP M@GT OJJ HP>C JIN@INDIB TJP O@I? OJ KM@A@M RC<O DN A<HDGD«<
JI A<>ON TJP FIJR DINO@<? JA =@DIB DIIIQ<ODQ@ <I? <?<KODIB OJ I@R NDOF
JPO JKKIMOPIDOD@N OJ G@<MI OC@IM@0OD><G DIAJMH<ODJI <I? OC@I| =ML
NPKKJIJMO JM |@B<O@ OC@N@ OC@JMD@N

1@INJMN M@H@H=@M <I? PI?7@MNO<I? DIAJMH<ODJI = @NO DA OC@T ><I N@
0J OC@ M@<G RIMG? 'ATJP <M@ DI < >G<NN RC@M@ HJINO JA OC@ H<O@N
OC@IM@OD><G TJP H<T C<Q@ ?DAAD>PGOT NF TJPM DINOMP>0JM AJM NK
>JI>@KON <I? KMI>@?PM@N <I? ADI? JPO CJR OC@ >JI>@KON <KKGT DI KM<:
O@<>C@M ?J@N 1JO KMIQD?@ @IJPBC NK@>DAD>N OMT OJ ADI? NJH@ DI T.
JOC@M M@A@M@I>@N IJM =T =M<DINOJMHDIB RDOC AMD@I1?N JM >G<NNH<(

"DJIK?J?L; %;7HD;HI

'ATIP M@GT OJJ HP>C JI DIOPDODJI TJP MDNF HDNNDIB DHKJMO<IO ?@0<D(
0J KJJM ?@>DNDJI H<FDIB <I? KMJ=G@H NJGQDIB $JM>@ TIPMN@GA OJ G@
H@HIMDU@ ?<0O< OC<O RDGG C@GK TJP ?@A@I1? JM >MDOD>DU@ < OC@JM
RIMFDIB RDOC 7JP H<T I@@7? OJ NGJR ?JRI <I? GJJIF <O ?@O0O<DG TJIP RIPG? ]
OTKD><GGT NFDH

7JPM .MDI>DKG@N JA +<I<B@H@IO 1IPMQDQJM'N %PD?@
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+<IT >IGG@B@ G@>OPM@ >G<NN@N <M@ <DH@? <O DIOPDOJMN &JR@Q@
<I? TIP C<KK@I| OJ =@ DI < >G<NN OC<0O ?@<GN KMDH<MDGT RDOC H@HJMDI
NP=NODOPODJI DI AJMHPG<N TJP H<T C<Q@ OMJP=G@ RDOC =JM@?JH NF
AIJM DIO@MKM@O<ODJIN JM OC@JMD@N OC<O GDIF OC@ A<>ON JM OMT O
TIPMN@GA 7JP H<T <GNJ =@ KMJI@ OJ ><M@G@NN HDNO<F@N JI O@NON =
DHK<OD@IO RDOC ?@O<DGN <I? ?JI'O GDF@ M@K@ODODJI <N DI >C@>FDIB
NJGPODJIN 2<F@ ODH@ OJ M@<? OC@ @IODM@ LP@NODJI = @AIM@ TJP N
NPM@ OJ >C@>F TIPM M@NPGON

1?1K7B %;7HD;HI

'ATIP >JI>@I0M<0@ HIM@ JI KD>OJMD<G JM BM<KCD><G DIAJMH<ODJI OC<lI
KPO TIPMN@GA <O < ?DNODI>0 ?DN<?Q<IO<B@ =@><PN@ Q@M=<G <I? RMD
NODGG OC@ H<DI KM@A@MM@? >CID>@ AIM ?@GDQ@MT JA DIAJMH<ODJI

O<FDIB <I? N@@F JPO JKKIMOPIDOD@N OJ @SKG<DI DIAJMH<ODJI OJ JOC@

'ATIP <M@ < QDNP<G G@<MI@M OMT OJ ADI? ?D<BM<HN NF@O>C@N N>C(
AGJR>C<MON JM <IT JOC@M QDNP<G M@KM@N@10<ODJI JA >JPMN@ H<O@
KM@?JHDI<IOGT Q@M=<G NF TJPM DINOMP>0JM >JINPGO M@QA@M@I>@ =J
RC@OC@M <IT QD?@JO<K@N JM !" 0-+ ?DNKG<TN JA OC@ >JPMN@ H<O@MD
M@K<M@ < >JI>@KO H<K =T GDNODIB F@T KIJDION @I>GJNDIB OC@H DI =JS
?M<RDIB GDI@N RDOC <MMJRN =@OR@ @I >JI>@KON OJ NCJR >JII@>ODJIN !
[JO@N RDOC < CDBCGDBCO@M NJ OC<O @Q@MTOCDIB M@G<ODIB OJ JI@ O

/;H87B %;7HD;HI

N RDOC QDNP<G G@<MI@MN GJJF AJM JKKIMOPIDOD@N 0OJ G@<MI OCMJPE
KM@N@IO<ODJIN NP>C <N !" 0-+ <I? 5@=><NON 5C@I H<FDIB IJO@N BMJPK

DIAJMH<ODJI <>>JM?DIB OJ >JI>@KON <I? OC@I| >M@<0@ QDNP<G GDIFN RD
0J <I1? AMIJH OC@H 2<F@ @Q@MT JKKIMOPIDOT TJP ><I OJ >M@<0@ >C<MO
?D<BM<HN

5MDO@ NPHH<MD@N JM JPOGDI@N JA >JPMN@ H<O@MD<G DI TIPM JRI RIM
BMJPKN ><| =@ K<MOD>PG<MGT @AA@>0DQ@ TJP B<DIPI?@MNO<I?DIB JA |
>G<NNH<O@N" @SKG<I<ODJIN <I? TIP G@<MI @Q@! HIM@ RC@I TJP ?J OC@

;GK;DJ?7B %;7HD;H

5C@I TIP =M@<F OCDIBN ?JRI DIOJ NH<GG >JHKJI@ION TJP <M@ JAO@I <=G(
DIOJ KMJ=G@H NJGQDIB 2CDN N@@HN OJ =@ <?Q<IO<B@JPN =PO ><| JAO@
$IM>@ TIPMN@GA OJ NGJR ?JRI <I? PI?Z@MNO<I? RCT TJP <M@ ?JDIB NJH@O
DO DN >JIl@>0@? OJ OC@ JQ@M<GG KPMKJIJN@ JM J=E@>0DQ@ NF TIPMN(
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<M@ BJDIB OJ C@GK TJP DI OC@ GJIB MPI 'A TJP ><I"O OCDIF JA < KM<>0OD><(
RC<O TJP <M@ ?JDIB OC@I| NOJK <I? ?2J NJH@ HIM@ ]=DB KD>OPM@" OCDIFC

+JNO >JGG@B@ >JPMN@N <M@ O<PBCO DI < N@QLP@IOD<G H<II@M &IR@QC
N@LP@IOD<G G@<MI@M <I? TIP C<Q@ <I DINOMP>0JM RCJ EPHKN <MJPI? Al
OJKD> JM NFDKN NO@KN TJP H<T C<Q@ ?DAAD>PGOT AJGGJRDIB <I? M@H@
DINOMP>0JM OJ ADGG DI OC@ NFDKK@? NO@KN JM ADGG OC@H DI TIPMNC
M@A@M@I>@N 5C@I| TIP <M@ NOP?TDIB O<F@ OC@ ODH@ OJ JPOGDI@ O
TIPMN@GA DI GJBD><G JM?@M 'l OC@ GJIB MPI ?JDIB NJ RDGG N<Q@ TJP Ol
<GNJ OMT OJ NOM@IBOC@I TIPM BGJ=<G OCDIFDIB NFDGGN =T M@G<ODIB (
NOP?T OJ OCDIBN TJP <GM@<?T FIJR 2C@ HIM@ TJP ><I?JNJ OC@ ?@Q@K@
PI?@MNO<I?DIB JA OC@ OJKD> DN GDF@GT OJ =@

BE87B %;7HD;HI

'A BM<NKDIB OC@ =DB KD>OPM@ DN @<NT AJM TJP OC@I TJP ><I =@ <O MDN
=@AIM@ TJIP ><I R<GF 7JP N@@ RC<O DN I@@?@7? =PO H<T 1JO O<F@ OC@ !
=@NO 0J <>>JHKGDNC DO 2<F@ OC@ ODH@ OJ <NF AJM @SKG<I<ODJIN <I?
>JHKG@O@ <GG KMJI=G@H NJGQDIB NO@KN =@AJM@ >JHDIB OJ < >JI>GPND
?@>DNDJI 'ATJP ><I'O @SKG<DI RC<O TJP C<Q@ ?JI@ <I? RCT OC@I TIP H<T
HDNN@? >MDOD><G ?@O0O<DGN

'ATIP <M@ < BGJ=<G G@<MI@M DO ><l=@ C@GKAPG AJM TJP OJ M@<GDU@
KD>0OPM@ JA < NP=E@>0 =@AIM@ TJP ><I HKNO@M ?@O<DGN 'A TIPM DINO
?DM@>0OGT DIOJ I@R OJKD>N RDOCJPO =JOC@MDIB OJ @SKG<DI CJR OC@T
<GM@<?T FIJR DO ><| ><PN@ KMJ=G@HN AJM TJP $JMOPI<O@GT OC@M®@ <
O<F@ OC<O H<T C@GK TJP B@O OC@ =DB KD>OPM@ HIM@ M<KD?GT @AJN
OC@ ADMNO N@>0ODJI JA < >C<KO@M DI < O@SO NFDH OCMJPBC OC@ @IOL
JOQ@MQD@R "JIDIB NJ H<T =@ ODH@ >JINPHDIB DIDOD<GGT =PO DO H<T N<Q
JQ@M <1? JQ@M DI?DQD?P<G K<MON G<O@M 'INO@<? JA NK@I1?DIB < NCIJMO
NP=E@>0 @Q@MT IDBCO TJP HDBCO ADI? DO HIM@ KMJ?P>0DQ@ OJ DHH(E
DI?DQD?P<G NP=E@>ON AJM G<MB@ =GJ>FN 2MT OJ M@G<O@ OC@ NP=E@
FIJR @DOC@M =T <NFDIB OC@ DINOMP>0JM OJ C@GK TIP N@@ >JIl@>0ODJII
M@A@M@I>@N =JQ@ <GG ?JI'O GIN@ A<DOC DI TIPMN@GA TJP RDGG @C
OC@ I@R H<O@MD<G <I? PI?7@MNO<I?DIB CJR DO >JIl@>0ON 0J JOC@M OJKD
H<T @I<=G@ TJP OJ <KKGT DO DI R<TN OC<O HINO N@QLP@I0OD<G OCDIF@MN
?M@<H JA

7K=: ?I9EL:H +:<B:;9J

7JP C<Q@ <GM@<?T =@BPI OJ <KKGT OC@ NKDMDO JA RC<O R@ M@>JHH@I
JAOC@ ?@Q@GJIKH@I0O JA TIPM KMDI>DKG@N JA H<I<B@H@IO NPMQDQ<G |
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G@<MIDIB NOTG@ 2C@ OCM@@ @NN@IOD<G >JHKII@ION <M@ B<PB@\O:
FIIRG@?B@ <I? ><K<=DGDOD@N <=JPO < OJKD> ?DN>JQ@M\G@<MI @I1JPB
NJ OC<O TJP ><I N@O NK@>DAD> ?@Q@GJIKH@I0 BJ<GN JI RCD>C TJP ><I <K
<|? G<O@M B<PB@ <B<DI TIPM KMIBM@NN OJR<M? TIPM N@O BJ<GN <I? N\
=<>F <I? GJIF <O OC@ R<TN TJP C<Q@ <>CD@Q@? TJPM BJ<GN O<F@ OC@ .
I@QR JI@N <I? >CMJIID>G@ OCDN @SK@MD@I>@ <I? OCIPBCO KMJ>@NN DI <

7K=;

'O DN <GR<TN BJJ? OJ NO<MO <IT N@GA ?@Q@GJIJKH@IO KMJ>@NN =T B@OO
RC@OM@ TIJP <M@ 2C<O DN RCT R@ >JHH@BRA@ROEBED @1 G@<MIDIB <I?
?7@Q@GJIKDIB DI OC@ <M@< JA KMDI>DKG@N JA H<I<B@H@IO NP>C FIJRG@
<I<GJIBT G@O N N<T TJP R<IO OJ O<F@ < MJ<? OMDK JPO JA OJRI #Q@I DA T.
<I? <>JHK<NN DO NODGG DN KM@OOT DHKJIMO<IO 0J FIJR @S<>0GT RC@M:
OC@ H<K

7JPM DINOMP>0OJM RDGG GDF@GT DIOMJ?P>@ TJP OJ < IPH=@M JA ?DAA@M
H<I<B@H@IO <NN@NNH@IO OJIGN <I? TIP NCIPG? @SK@MDH@I10 RDOC OC
OC@T RIMF <I? OC@ ?@BM@@ OJ RCD>C M@NPGON M@NJI<O@ RDOC TJPN
><PODJI COQM@\EPNO =@><PN@ NJH@ <NN@NNH@IO M@NPGON H<T >G<NC
JM N@QGA DH<B@ ?JI1JO DHH@?D<O@GT <NNPH@ OC<O OC@T <M@ RMJIB I
< JKKIMOPIDOT <I? HIODQ<ODJI AJIM APMOC@M KMJ=DIB OCDN ><I AP@G T.
?DN>JQ@MT <I? M@AG@>0 NO<B@N

2C@ J=QDJPN Q<GP@ JA >JHH@I>DIB TIPM G@<MIDIB KMJ>@NN RDOC NJH@
<NN@NNH@IO DN OC<0O TJP C<Q@ < >G@<M NO<MODIB KJDIO DI O@MHN JA
H@<IN OC<O TJP UR C<Q@ < =<NDN AJM >JHK<MDIB TIJPM <>CD@Q@H@I0 O.
NK@>DAD> BJ<GN OC<O TJP N@O *@NN J=QDJPN K@MC<KN DN OC@ @SK@
KMDI>DKG@N JA H<I<B@H@IO NFDGG <NN@NNH@ION DI B@I@M<G +IM@ <I
JMB<IDU<ODJIN PN@ NJH@ AJMH JA <NN@NNH@IO DI OC@ M@>MPDODIB CF
?@Q@GIKH@IO <I? T@N @Q@I KMJHIODJI KMIJ>@NN@N 7JPM @SK@MD@!:
?DAA@M@I0 NPMQ@TN RDGG BDQ@ TJP OC@ >JIAD?@I>@ OJ O<F@ JOC@M
FIIRG@?B@ l@@7?@? OJ NCJR JMB<IDU<ODJIN OC<O TJP <M@ <R<M@ JA TJP
NOM@IBOC <I? ?@Q@GIKH@I0 JKKIMOPIDOD@N

?19EL;H

2C@&AK;GNNQ<B@ JA TIPM KMDI>DKG@N JA H<I<B@H@IO NPMQDQ<G FDO C
A<>@ON G@<MlI N@OBJ<GN <KKGT <I? KM<>0D>@ *@O PN GJJF <(
OPMI
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%;7HD

7JP C<Q@ KMJ=<=GT G@<MI@? < GDOOG@ <=JPO < >@MO<DI NP=E@>0 EPN
TIPM ?@KOC DI DO 'INJH@ ><N@N TJP HDBCO @Q@I| C<Q@ M@<? PK JI OCC(
<>>PM<O@GT B<PB@ RC@M@ TJP R@M@ NOMJIB JM R@<F 2C@M@ DN I1JO -
AIM @Q@MT NP=E@>O <I? DO DN =@I@AD>D<G OJ G@<MI CJR TJP HDBCO B
JADIO@M@NO

2C@ G@<MIDIB A<>@0 @NN@IOD<GGT <NFN OC<O TJP =PDG? TJPM FIJRG@"
K<MOD>PG<M OJKD> N TJP FIJR G@<MIDIB C<N HPGODKG@ A<>@ON AMJH
A<>0ON <I? ?@ADIDODJIN 0J ?@Q@GJIKDIB FIIRG@?B@ JA CJR TIJP HDBCO <K
FIIRG@?B@ 7JP RDGG OTKD><GGT R<IO OJ NO<MO RDOC NJH@ H<NO@MT J
?@ADIDODJIN <I? OC@I =PDG? TIPM FIJRG@?B@ =<N@ OJ < HIM@ NOM<O@E
<=G@ OJ PI?@MNO<I? RC@! RC@M@ <I? CJR TJP HDBCO PN@ OCIJN@ ?@AD
DI KMDI>DKG@N JA H<I<B@H@IO

»J,&+- E7BI

2C@ >JH=DI<ODJI JA B<PBDIB <I? G@<MIDIB <=JPO < OJKD> NCJPG? K@MHDO
NJH@ BJ<GN M@G<O@? OJ TIPM AJ><G OJKD> $IJM @S<HKG@ TJP R<IO OJ "
O@<H >JHHPID><ODJI NFDGGN JM =@00@M PI?@MNO<I? >C<IB@ H<I<B@H@
BJ<GN NCJIPG? M@AG@>0 OC@ DIO@MN@>0DJI JA TIPM JRI l@@7?N <I? OC@
OC<O @AA@>0DQ@ BJ<GN N<ODNAT >@MO<DI >C<M<>0@MDNOD>N 2C@N
H@<NPM<=G@ <BBM@NNDQ@ M@<GDNOD> <I|? ODH@ =JPI?\TDI@BNOC@ <
N@HDI<G RJIMK= +J9;LA;= G> (9F9?=E@R.7JMF 1IJGGDIN .@O@M "MP>F@N
>JDI@? OC@ PN<B@ JA OC@ <>MJITH AJM 1+ 02 J=E@>0ODQ@N RCDG@ ?DN>
=<N@? H<I<B@H@@M@ DN CJR OJ O@GG DA TIPM BJ<GN <M@ 1+ 02 BJ<GN

1K@>DAD>

1K@>DAD> BJ<GN <M@ HIM@ GDF@GT OJ =@ <>CD@Q@? OC<I| < B@I@M<G
BJ<G TJP HPNO <INR@M OC@ NDS ]5" LP@NODJIN

X 5CJ 5CJ DN DIQIGQ@?

X 5C<0 5C<0 2J ' R<IO 0J <>>JHKGDNC

X 5C@M@ O RC<O GJ><ODJI

X 5C@I 'l RC<O ODH@ AM<H@

X 5CD>C 5C<0 <M@ OC@ M@LPDM@H@ION <I? >JINOM<DION

X 5CT 5C<O NK@>DAD> M@<NJIN KPMKIN@ JM =@I@ADON <M@ O¢
<>>JHKGDNCH@I0 JA OQOE@K<BRR OJK<>CD@Q@H®@IO >JH
NH<MO COHG@NN@? ->0J=@M
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#6 +.*%# B@I@M<G BJ<G RIPG? =@ ]%@O < EJ=<N < M@O<DG NOIJM@ H<I<B(
NK@>DAD> BJ<G RIPG? N<T ]"?@IODAT HT ?@Q@GJIKH@IO I@@7?N DI OC@ IC
=@>JH@ < M@O<DG NOIJM@ H<I<B@M " | M@ 7JP 0@<?T OJ @ < %M@<0 0@C
+<I<B@M * KMJQD?@N TJP RDOC <I DIOMJ?P>0JMT GDNO JA NPMQ@T LP@NC
C@GK TIP <>>@G@M<O@ TIJPM KMIBM@NN JI OCDN K<MOD>PG<M BJ<G N@
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H; 2EK +;7:0 JE ;7 H;7J +,J7?B ,JEH; &7D7=;H

2C@ N@MQD>@ N@>0JM @HKGJTN HIM@ OC<l JAOC@ 31 RIMFAIM>@
KINDODJI JA M@O<DG NOJM@ H<I<B@M DN DI DI>M@<NDIB ?@H<I? &<Q@
?2@Q@GIK@? OC@ NFDGGN OJ =@ < BM@<O NOJM@ H<I<B@M 1>IM@ TJP
OCON@ K@JKG@ NFDGGN &JR>GIN@ ?D? TIPB@O OJ '?@IODAT ORJ
?@Q@GIK <I? OC@I HIQ@ JI OJ ORI HIM@ <M@<N JI>@ OC<0O BJ<G DN <>C

] >C<GG@IB@ @HKGIT@@N OJ N@O |@R K@MAIMH<I>@ BJ<GN
,@Q@M 1@G?JH -AO@|I O@BPG<MGT

I >J<>C @HKGIT@@N OJ M@NJGQ@ K@MAIMH<I>@ KMJ=G@HN
,@Q@M 1@G?JH -AO@|I O@BPG<MGT

] @1>IJPM<B@ @HKGJIT@@N OJ >JIOMD=PO@ I@R D?@<N "
,@Q@M 1@G?JH -AO@|I O@BPG<MGT

] O<F@ <I DIO@M@NO DI HT @HKGJT@@N" K@MNJI<G GDQ@N *
,@Q@M 1@G?JH -AO@I O0@BPG<MGT

| ?7@G@B<O@ R@GG "

,@Q@M 1@G?JH -AO@|I O@BPG<MGT

] >JHHPID><O@ HT KMDJMDOD@N <I? ?2DM@>0DJIN >G@<MGT *
,@Q@M 1@G?JH -AO@|I O@BPG<MGT

] M@NJIGQ@ >JIAGD>ON DI < KMJ?P>0DQ@ R<T *

,@Q@M 1@G?JH -AO@|I O@BPG<MGT

| =@C<Q@ DI < KMJA@NNDJI<G R<T <O RIMF *

,@Q@M 1@G?JH -AO@|I O@BPG<MGT

] DINKDM@ HT @HKGJT@@N RDOC < ?TI<HD> K@MNJI<GDOT »
,@Q@M 1@G?JH -AO@|I O@BPG<MGT

] <H <BJJ? GDNO@I@M *

,@Q@M 1@G?JH -AO@I O0@BPG<MGT
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+@<NPM<=G@

5C@I BJ<GN <M@ NK@>DAD> K@MAJIMH<I>@ O@#?IR-NA BCDECIEHOODIB

+@0O< <I<GTOD> #S<HDI<ODJI JA OC@ #HKDMD3GMIFDRE@>@MDA=<
+KQ;@GDG?Q [ 5CT 'ABJ<GN <M@ IJO NK@>DAD> <I? HQ<NPM<=G@
RJIPG? TJP FIJR RC@OC@M TJIP C<Q@ M@<>C@7? OC@ BJ<G IT K@MAIMH<I>
=@>JH@N <>>@KO<=G@ $IJM OC@ N<H@ M@<NJI O@GGDIB NJH@JI@ ]"J TJ
@AA@>0DQ@ BJ<G =@><PN@ DO DN 1J0 H@<NPM<=G@ <I? ?2J@N 1JO BDQ@
O<MB@O

BBM@NNDQ@

2CDN H<T NJPI? >JPIO@MDIOPDODQ@ =PO @AA@>0DQ@ BJ<GN <M@ ?DAAL
BBM@NNDQ@ BJ<GN <M@ <GNJ ><GG@? NOM@O>C BJ<GN 5CT <M@ @AA@
#<NT BJ<GN ?J 1JO0 KMJQD?@ < >C<GG@IB@ 5C@I| BJ<GN <M@ <BBM@NNDQC
M@LPDM@ K@JKG@ OJ RIMF C<M?@M JM NH<MO@M K@MAJIMH<I>@ O@I?N
CDBC@M

0@<GDNOD>

5CDG@ BJ<GN NCJIPG? =@ ?DAAD>PGO OC@T NCIPG? <GNJ =@ =<N@? DI M¢
DA <BJ<G DN QD@R@? <N DHKJINND=G@ OJ M@<>C DO ?J@N IJO C<Q@ <IT |
-IGT TJP ><I ?@>D?@ RCD>C BJ<G DN M@<GDNOD> <I? RCD>C DN DHKJNND=(
=@ NPM@ OC<O OC@ BJ<G TIP N@O RCDG@ DO DN <BBM@NNDQ@ M@H<LC

2DH@GT

2C@ BJ<G NCJIPG? >JI0<DI < NO<O@H@I0 M@B<M?DIB RC@| OC@ KMIKIN@"
G@Q@G RDGG =@ M@<>C@? 2CDN R<T DO KMJQD?@N OC@ K@MNJI RDOC

FFBO 7D: )H79J?9;

7JPM FIJRG@?B@ JA OC@ NP=E@>0O KGPN TJPM 1+ 02 BJ<GN BDQ@ TJP <I JI
<KKGT <I? O@NO TJPM FIJRG@7?B@ %JDIB =<>F OJ JPM MJ<? OMDK <I<GJBT |
TJP < NO<MODIB KJDIO G@<MIDIB BDQ@N TJP < MJ<? H<K <I? >JHK<NN <I? B
<O<MB@O ?@NODI<ODJI .M<>0OD>@ DI OPMI NDHKGT H@<IN NJH@ M@K@C
<KKGD><ODJI KMJ>@NN 7JPM J=E@>0DQ@ C@M@ NCJIPG? =@ OJ <KKGT <I?
GJIB @lJPBC OC<O RC@I TJP B<PB@ DO <B<DI TJP <M@ GDF@GT OJN@@ N
KMJBM@NN
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+:<B;9J

2CDN ADI<G NO<B@ C<N ORJ K<MON B<PB@ <B<DI<I? M@>JM?

7K=; =7?D

N NPBB@NO@? PI?@M ] KKGT <I? .M<>0D>@ " TJP RDGG R<IO OJ B<PB@ TJPI
&<Q@ TIP =@>JH@ HIM@ DIIJQ<ODQ@ "J TIP =@OO0@M >JHHPID><O@ DI O
C<Q@ < =@00@M PI?@MNO<I?DIB JA JOC@M F@T KMDI>DKG@N JA H<I<B@F

+,9EH:

+<IT K@JKG@ HDBCO NOJK <O OC@ B<PB@ <B<DI KJDIO =PO OC@T RIPG? =(
<I DI>M@?D=GT Q<GP<=G@ JKKIMOPIDOT 1K@>DAD><GGT GJJF <O RC<O T
<>Ch@Q@? M@B<M?DIB TIJIPM BJ<GN <I? >CMJID>G@ TJPM KMJBM@NN DI NJ
EJPMIQGMIHG@VWGMJIFODAF? F?9?=E=FLK AF -=9<AF? 2JALAFQ%</@AFCA
7IMF 1>CJG<NOD> EJPMI<G H<T =@ < M@LPDM@? >JHKJI@IO JA < KMDI>DK
H<I<B@QH@IO >JPMN@ NJ OC@M@ H<T =@ @SOMDIND> <N R@GG <N DIOMDI
NO<MODIB OJ F@ @K < EJPMI<G

2C@OM@ <M@ <GNJ Q<MDJPN @S@M>DN@N OC<O TJP ><| K<MO<F@ DI OCMJ
2C@QN@ <GGJR TJP 0J >C<GG@IB@ TIPMN@GA <I? OCDIF HIM@ >M@<0DQ@
@AA@>0DQ@ EJPMI<G @IOMT NCIPG? =@ RMDOO@I RDOC >G@<M DH<B@N
<DH OJ DI>GP?@ TJPM M@<>ODJIN <GJIB RDOC OC@ A<>ON JM @Q@ION M@
?@Q@GIKH@IO<G BJ<GN 2C@ @SK@MD@I>@ JA >@MO<DI @SK@MDH@ION
RC<O TJP OCJPBCO DO RIPG? =@ <I? OCDN DN RC<O DN DHKJMO<IO 0OJ ><K(
=JP1? OJ A@@G OPMHJIDG DI Q<MDJPN HJH@ION <I? OC@N@ A@@GDIBN <M
AIM EJPMI<GDIB (JPMI<GDIB <GGJRN TJP 0OJ Q@IO <I? PI?@MNO<I? @HJODJI!
JA @IOMD@N ><Il =@ @AA@>0DQ@ <O BDQDIB TIPMN@GA < HIM@ MJPI?@?
@Q@ION

'I <??DODJI OJ OC@ BJ<GN TJP <M@ @Q<GP<ODIB OC@M@ <M@ IPH@MJPN |
<=JPO DI < EJPMI<G 7JP ><I M@AG@>0 JI OC@ ?<T OC@ R@@F JM @Q@I OC
M@AG@>0 Jl @Q@ION OC<O TJP C<Q@ =@@I < K<MO JA IM K@JKG@ TJP C<
>JI>GPNDJIN OC<O TJP H<T C<Q@ H<?@ JM <IT >JIAGD>0ON OC<O TJP A<>@?
DHKJIMO<IO RMDO@ <=JPO CJR TJP A@GO 2CDN RDGG <GGJR TJP OJ @S<HI
@HJODJI<G M@NKJIN@N 7JP H<T ADI? OC<O TJP |@@? OJ H<F@ < K@MNJI<C
M@NKJIN@ OJ OCIN@ >JIAGD>0ON 2C@ >JI>GPNDJIN OC<O TJP H<F@ AMJH T
@IOMD@N <M@ OC@ DIBM@?D@ION OJ N@GA BMJROC $<>DIB OCIN@ >JIAC
TIPM GDA@ AJM OC@ =@O0@M <N TJP <M@ <=G@ OJ BMJR <N < K@MNJI
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IC<KO@M 'TOMJ?P>0DJI OJ .MDI>DKG@N JA +<I<B@QH@IO

7JP NCIPG? <GNJ <GR<TN BJ =<>F <I? M@QD@R RC<O TJP C<Q@ RMDOO@I :
@<>C EJPMI<G @IOMT TJP C<Q@ H<?@ <I? RC<O DO H@<IN 2CDN DN OC@ O
BMJROC OCMJPBC EJPMI<GDIB 'O DN @<NT OJ M@>JBIDU@ >C<IB@N DI TIPN\
EJPMI<GDIB 7JP H<T ADI? OC<O TJP C<? < ?DNOPM=DIB D?@< JI@ ?<T =PO O
<OODOP?@ R<N HP>C =@0O0@M 7JP H<T <GNJ ADI? OC<O TJPM <OODOP?@ |
?<T =T ?<T 2CDN DN RC<O H<F@N EJPMI<GDIB < OMP@ N@GA BMJROC 0JJG

(JPMI<GDIB H<T =@ DI@SK@INDQ@ =PO DO ?2J@N M@LPDM@ ODH@ <I? >JHF
A<>0JM DON@GA ><| =@ NH<GG JIGT <=JPO HDIPO@N < ?<T M H<T=@ HL
2@K@I1?DIB JI CJR TIP RIPG? GDF@ OJ NPHH<MDU®@ TJPM GDA@ 7JP 2J CJR
=@ HJODQ<O@? 0J RMDO@ JI < M@BPG<M =<NDN #Q@I| DA TJP 2J 1JO C<Q@
RMDO@ TJP RDGG NODGG =@ <=G@ 0J @IEJT OC@ G<MB@ <HJPIO JA K@M
<Q<DG<=G@ OCMJIPBC EJPMI<GDIB .@MC<KN OCDN NPBB@NON OC<O TJPM
ODH@ N@O <ND?@ AJM EJPMI<GDIB

7JP C<Q@ N@@I CJR ?DAA@M@I0 DI?DQD?P<GN <KKMJI<>C OC@ G@<MID
0OC<O <I PI?@MNO<I?DIB JA OC@N@ ?DAA@M@I>@N ><| C@GK TJP RDOC
M@G<0@? OJ KMDI>DKG@N JA H<I<B@H@IO @TJI? OCDN B@I@M<G PI?¢
TJPM JRI G@<MIDIB NOTG@ TJP <GNJ C<Q@ <I JKKIMOPIDOT 0OJ KPO 0JB(
JRI NPMQDQ<G FDO AJM OCDN >JPMN@ 7JPM FDO RDGG C<Q@ <INR@MN
=<N@? JI OC@ B<PB@ ?DN>JQ@M M@AG@>0 AM<H@RIMF 2C@ ?@Q@G.
BJ<GN <M@ K<MOD>PG<MGT DHKJMO<IO DI OC@ NP>>@NNAPG <KKGD><(
AM<H@RJIMF

1 + "’ )

5C<0O DN TJPM G@<MIDIB NOTG@

&JR ?2J@N TIJIPM NOTG@ >JHK<M@ RDOC TJPM KMDJM DIOPDODJI

5C<0 O<MB@O G@<MIDIB DNNP@ >JPG? TJP PN@ OJ @SK@MDH@IO R
?DN>JQ@M M@AG@>0 AM<H@RJIMF

5C<0 ?J@N OC@ <>MJITH 1+ 02 M@A@M OJ DI OC@ >JIO@SO JA BI<G!I
5C<0 1+ 02 BJ<GN >JPG? TJP <KKGT OJ TIPM O<MB@O G@<MIDIB DNNP

7JPM .MDI>DKG@N JA +<I<B@H@IO 1IPMQDQJM'N %PD?@
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0! -V’ mi ll- (+ &
0@<7?DIB OCDN >C<KO@M RDGG C@GK TJP ?J OC@ AJGGJRDIB

31?@MNO<I? OC@ MIG@N JA K@MNJI<GDOT <I? Q<GP@N DI 2@0@MHL
=@C<QDJIMN

#SKG<DI OC@ KMJ>@NN JA K@M>@KODJI <I? CJR DO <AA@>ON RJIMF =
"2@IODAT OC@ H<EJM RIMF <OODOP?@N OC<0 <AA@>0 RIMF =@C<Q|
"@ADI@ OC@ >JI>@KO JA K@MNJI IMB<IDU<ODJI ADO <I? CJR DO <AA@
=@C<QDJMN

*DNO OC@ F@T N@O JA =@C<QDJIMN OC<O H<OO@M AIM JMB<IDU<OL
@ <=G@ 0J ?@Q@GJIK TIPM KINDODQ@ <OODOP?@ NFDGGN

IA?MJ= /@=+*" 1J9E=0GJC

'1?7DQD?P<GN =MDIB < IPH=@M JA ?DAA@M@I>@N OJ RIMF 2C@T C<Q@ < Q<
K@MNJI<GDOD@N Q<GP@N <I? <OODOP?@N 5C@! OC@T @IO@M DIOJ JIMB
JM OM<IND@I10 >C<M<>0@MDNOD>N <AA@>0 CIJR OC@T =@C<Q@ <I? K@MA
>JHK<ID@N CDM@ K@JKG@ RDOC OC@ @SK@>0<0ODJI OC<O OC@T C<Q@ >
NFDGGN <=DGDOD@N K@MNJI<GDOD@N <I? Q<GP@N

0@><GG OC<0O TIP <M@ G@<MIDIB <=JPO OC@ KMDI>DKG@N JA H<I<B@H®@!I(
KG<IIDIB JMB<IDUDIB G@<7?DIB >JIOMJGGDIB . -*! AM<H@RJMF #HKGJT@@N
K@MNJI<GDOD@N <OODOP?@N <I? RIMF =@C<QDJMN <AA@>0 CJR H<I<B@
-*1?2DH@INDJI &@M@ <M@ EPNO < A@R @S<HKG@N

X 5C@I >JI?P>0DIB @IQDMJIH@I0<G N><IIDIB ?PMDIB OC@ KG<IIDIB
KMJ>@NN < H<I<B@M N K@M>@KODJIN >JGJM OC@ DIAIJMH<ODJI
<=NIJM=@? <I? KMI>@NN@?

X #HKGIT@@ KM@A@M@I>@N AJM EJ= ?@NDBI <I? @IMD>CH@IO <
JMB<IDUDIB H<T =@ < API>0DJI JA DI?DQD?P<GN" K@MNJI<GDODC



IC<KO@M

.@MNJI<GDOT OODOP?@N <I? 5JMF @C<QDJMN

X *@<?DIB @AA@>0DQ@GT M@LPDM@N <I PI?7@MNO<I?DIB JA @HK
K@MNJI<GDOD@N Q<GP@N <I? <OODOP?@N

X =N@IO@@DNH ><| >C<GG@IB@ < H<I<B@M'N <=DGDOT 0J >JIOMJ
K@MAJMH<I>@ =JOC <O OC@ BMJPK <I? DI?DQD?P<G G@Q@GN

2C@M@AIJM@ DO DN DHKJIMO<IO AJM H<I<B@MN OJ PI?@MNO<I? OC@ DI?DC
OC<O H<OO@M AJIM @HKGJT@ @ <I? H<I<B@M =@C<QDJMN
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IA?MJ=

T ..$FKLALML=$F; DD
JA?@LK J=K=JN=< -=HJG<M;=<:Q
H=JEAKKAGF >JGE . . $FKLALML=
$F; 9JQ )GIL@ 9JGDAF9

5CJ <M@ TJPM =@NO >PNOJH@MN 5CD>C >PNOJH@MN <M@ =MDIBDIB TJP OC@ HIJNO KMJADON <I? R(
KMJADO<=G@ !JHK<ID@N <M@ DI>M@<NDIBGT M@GTDIB JI >JHKGD><O@? ?<O< HDIDIB NJAOR<M@ O.
LP@NODJIN +JM@ OC<lI JAOC@ OJK >JHK<ID@LLME¥GA=-<G GDNO <M@ PNDIB NJAOR<M@ ?@QC
=T 11'INODOPO@ 'l> OC@ RIMG?' N GEMB@NO KMDQ<O@GT C@G? NJAOR<M@ >JHK<IT AJM OC@DM
<IKGTOD><G l@@7?N 2C@ !<MT ,JMOC <MJGDI< >JHK<IT DN ?JDIB @SOM@H@GT R@GG =T <IT H@<NP!
@HKGJT@@N RIMG?RD?@ JK@M<O@ DIJQ@M >JPIOMD@N MXIE@MNPHE@ND JA OC@ ] @NO
IJHK<ID@N 0OJ 5JMF $IJM " <I? M@KIMO@?  =DGGDJI DI M@Q@IP@ DI OC@DM M?>JIN@>PODQ@
<I? KMJADO<=DGDOT 2C@T M@DIQ@NO@? JAOC@DM M@Q@IP@ DIOJM@N@<M>C <I? ?@Q@G.
2C@ >JHK<IT DN LPD>F OJ <OOMD=PO@ OC@DM NP>>@NN OJ OC@ K@MAJMH<I>@ <I? GJT<GOT JA OC
?DM@>0GT >IMM@G<O@? RDOC CJR OC@T OM@<0O OC@DM @HKGIT@@N

11 C<NK@MA@>0@? OC@ <MO JA @HKGIT@@ H<I<B@H@I0 'QICM¥=BDINaMINO KG<>@N 0OJ
RIJMF GDNO @Q@MT T@<M NDI>@ OC@ GDNO R<N ADMNO KP=GDNC@? #HKGJT@@N N@@H OJ B@IP
<M@ PIPNP<GGT <O0<>C@? OJ OC@ >JHK<IT M@NPGODIB DI < OPMIJQ@M M<O@ OC<O DN G@NN OC:-

DN OC@ IJMH 'l A<>0O RC@I| %JIBG@ ?@NDBI@? OC@DM JRI G@B@I1?<MT ><HKPN DI I<GDAJMID< OC
><HKPN OJ B@O D?@<N

-l@ OCDIB 11 ?J@N R@GG DN BDQDIB DON @HKGJT@@N JKKIMOPIDOD@N OJ RIMF JI DIO@M@NODIB
2C@ NJAOR<M@ ?@Q@GIK@MN C<Q@ OC@ JKKIMOPIDOT OJ ?@Q@GJK >POODIB @?B@ NJAOR<M@
2C@ >JHK<IT H<F@N <l @AAIMO 0OJ >JI>@I0OM<O@ DON =PNDI@NN DI OC@ <M@<N JA <I<GTOD>N RCD:
C@GK JMB<IDU<ODJIN =@NO <I<GTU@ ?DNK<M<O@ ?<0< AJM ?@>DNDJI H<FDIB >M@<ODIB JKKIJMOPI
>C<GG@IB@? .GPN OC@ >JHK<IT M@HJQ@N J=NO<>G@N AJIM @HKGIJT@@N #LPDKH@IO KJGD>D@N
>JPG? DHK@?@ KMJ?P>0DQDOT <M@ @GDHDI<O@?

I<KN@ DI .JDIO 1 1'INODOPO@ 'lQ@NON DI #HKGIT@@N
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11 C<NOM@<0@? @HKGIT@@N R@GG DI =<? ODH@N <N R@GG <N DI BJJ? ODH@N !#- (DH %JJ?IDBCC
[$IM "H<F@ OC@ N<H@ KMJHDN@ OC<O ' ?D? GNO T@<M\1 1 RDGG C<Q@ 1J G<TJAAN 2JJ H<IT >JH
RIMG?RD?@ N<>MDAD>@? @HKGJIT@@N <I? =@I@ADON OJ >PO >JNON DI 11 OJJF OC@ JKKINDO@
@@ M@R<M?@? DI @HKGIT@@ GJIT<GOT <I? JQ@M<GG NP>>@NN JA OC@ =PNDI@NN +<DIO<DIDIB (
?JRIOPMI KPON PN DI OC@ =@NO KINDODJI OJ H@Q@0O OC@ @SK@>0@7? H<MF@O PKOPMI *

'1 <??DODJI OC@ >JHK<IT C<N < M@KPO<ODJI <N < KDJI@@M RC@! DO >JH@N OJ OC@ K@MFN DO JAA(
K@MFN <M@ 1JO BDQ@! RDOC < H@IO<GDOT JA JAA@M @Q@MTOCDIB =PO OC@ FDO>C@I NDIF " 2C@
KG<IIDIB =@CDI? OC@ >CJD>@ JA K@QMFN OC@ >JHK<IT JAA@MN 1 1 >JI?P>0ON M@BPG<M @HKGIJT@@
<I? <IT APOPM@ =@I@ADON <I? K@MFN JAA@M@? <M@ KG<IlI@? DI M@NKJIN@ OJ OC@ M@NPGON 2C
@GDHDI<O@ NOM@NNJIMN <I? <ITOCDIB OC<O ?DNN<ODNAD@N AMJH K@JKG@ N GDQ@N 2J F@@K @
<M@ <OCG@OD> AD@G?N <APGG BTH < NRDHHDIB KJJG <I? O@IIDN =<NF@O=<GG <I? M<>LP@O0O=<GC
OC@ >JHK<IT JAA@MN AM@@ JINDO@ C@<GOC ><M@ AIM @HKGIT@@N >JQ@MN ?@K@I?@ION <O (
H@?D><G ><M@ >@I10@M <I? JAA@MN PIGDHDO@? ND>F G@<Q@ 2C@ >JHK<IT PI?7@MNO<I?N OC<O (
@I1>JPM<B@N @HKGJIJT@@N OJ RIMF M@<NJI<=G@ CJPMN <I? OC@I BJ CJH@ OJ OC@DM A<HDGD@N
OC@ >JHK<IT DN J'ATJP <M@ RIMFDIB AJM HIM@ OC<I CJPMN TJP <M@ EPNO <??DIB =PBN "1 1 DN Ol
DI?PNOMT G@<?@MN DI G@Q@M<BDIB DON OM@<OH@I0 JA K@QJKG@ AIM >JIODIP@? =PNDI@NN NP>:

I<KN@ RMDOO@HDOI<ODJI M@?<>0@? K@M KP=GDNN@M IND@UR@NODJI AMIH "JDIB R@GG =T =@DIB M<(
ID>@ "@>@H=@M;GFGEAKI@OMD@Q@? KMDG CORBH RRR ADI<I>D<G@SKM@NN >JH I@RN
?JDIB R@GG =T =@DIB M<OC@M ID:@@=-M@<? ! (PGT 117130 1-1=F=>ALK 9F9<9

$GIMD?< 0 %JJ?IDBCO ( (PGT[PBPNO +<I<BDIB AJM >HBNABOQMRAF=KK -=NA=0 |

)<MGB<<M? 0 ->0J=@M 5CJR<ION OJ =@ KBFSR>KA9 11M<IFN,J JI !GILMR®@NO
IJHK<ID@N 0OJ 5JMF $JM"* GDNO DI H@MD>< (<IP<MT 11KM@NN M@G@<N@ 0@OMD@Q@? +<T
COOK RRR N<N >JH I@QRN KM@G@<N@N AIJMOPI@M<IFDIB COHG

I<KN@ DI .JDIO 1 1'INODOPO@ 'lQ@NON DI #HKGIT@@N


http://2012books.lardbucket.org/attribution.html?utm_source=citation
http://www.financialexpress.com/news/doing-well-by-being-rather-nice/247090
http://www.financialexpress.com/news/doing-well-by-being-rather-nice/247090
http://www.sas.com/news/preleases/2010fortuneranking.html
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&JR RIPG? TJP OM<ING<O@ 1 1°'N <MO JA @HKGJT@@ H<I<B@H@IO DI
OC@ .-*! AMKH@RJIMF

11 DN < BGJ=<G >JHK<IT "J TJP OCDIF OC<O OC@ =@I@ADON JAA@M@
NOM<O@BT PN@? OJ DHKMJIQ@ @HKGJIT@@ N<ODNA<>0DJI Q<MT AM
>JPIOMT

'A < >JHK<IT DN PI<=G@ 0J KMJQD?@ OC@ =@I@ADON OC<0 11 ?J@N
JOC@M R<TN HDBCO < ADMH >M@<0@ KIJNDODQ@ RJIJMF <OODOP?@N
5C<0O MDNFN >JPG? =@ <NNJ>D<O@? RDOC BDQDIB RIMFKG<>@ NPMC
2Jl@<011

5C<O <M@ NJH@ @AA@>0DQ@ NOM<O@BD@N OJ >M@<0@ < =<G<I>(
GDA@ 'N OCDN HIM@ JM G@NN JA < >C<GG@IB@ RC@I| TIP <M@ NO<N\
><M@@M

I<KN@ DI .JDIO 1 1'INODOPO@ 'lQ@NON DI #HKGIT@@N
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);HIED7B?JO 7D: /7BK;l

%+ (# -,

"2@IODAT OC@ H<EIM K@MNJI<GDOT OM<DON OC<0 <M@ M@G@Q<IQ
=@C<QDJIM

#SKG<DI OC@ KJO@IOD<G KDOA<GGN JA K@MNJI<GDOT O@NODIB
"@N>MD=@ OC@ M@G<ODJINCDK =@OR@@| K@MNJI<GDOT <I? RIMF :
31?@MNO<I? RC<O Q<GP@N <M@

"@N>MD=@ OC@ GDIF =@OR@@! Q<GP@N <I? RIMF =@C<QDJMN

);HIED7B?JO

);HIED7B?J@@I>JHK<NN@N < K@MNJI'N M@G<ODQ@GT NO<=G@ A@@GDIBN
=@C<QDJIM<G K<OO@MIN #<>C JA PN C<N < PIDLP@ K@MNJI<GDOT OC<O ?D
JOC@M K@JIKG@ <I? PI?@MNO<I?DIB NJH@JI@ N K@MNJI<GDOT BDQ@N PN
OC<0O K@MNJI DN GDF@GT 0OJ <>0 <I? A@@G DI < Q<MD@OT JA NDOP<ODJIN
DO DN C@GKAPG 0OJ PI?7@MNO<I? OC@ K@MNJI<GDOD@N JA ?DAA@M@I0 @
FIJRG@?B@ DN <GNJ PN@APG AJM KG<>DIB K@JKG@ DIOJ EJ=N <I? JMB<IDU

2C@ M@G<ODQ@GT NO<=G@ A@@GDIBN
OCJPBCON <I? =@C<QDJIM<G
K<OO@MIN < K@MNJI C<N
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IA?MJ=

T/@=)=04GJC=J GDD=;LAGF (A;C .L=N=FK >JGE ;9JLGGF:9FC ;GE DD -A?@LK -=K=JN=<

‘A K@MNJI<GDOT DN NO<=G@ ?J@N OCDN H@<I OC<0O DO ?J@N 13O >C<IB@
M@H@H=@M CJR TJP C<Q@ >C<IB@? <I? @QJGQ@7? <N < M@NPGO JA TIPM J
@SK@MD@I>@N K<M@IODIB NOTG@ <I? <OO@IODJI TIP C<Q@ M@>@DQ@"
NP>>@NN@N <I? A<DGPM@N TJP @SK@MD@I>@? JQ@M OC@ >JPMN@ JA T.
@Q@ION 'l A<>0O K@MNJI<GDOT ?J@N >C<IB@ JQ@M GJIB K@MDJ?N JA ODH
Oo@1? OJ =@>JH@ HIM@ NJ>D<GGT ?JHDI<IO HIM@ >JIN>D@IODJPN JMB<IDL
?2@K@I?<=G@ <I? HHIM@ @HJODJI<GGT NO<=G@ =@OR@@I| OC@ <B@N JA
JK@II@NN OJ |I@R @SK@MD@I>@N O@I?N OJ @=@NM@N<N R@<B@J| )
# 4D@>CO=<P@M 5 .<OO@MIN JA H@<I G@Q@G >C<IB@ DI K@MNJI<G
<>MJINN OC@ GDA@ >JPMN@ H@O< <I<GTNDN JA GKBIOB2G; ND RHDIEN/
[ 1JOC@M RIM?N @Q@I OCIPBC R@ OM@<0O K@MNJI<GDOT <N M@G
>C<IB@ J>>PMN +IM@JQ@M @Q@I DI >CDG?CJJ? JPM K@MNJI<GDOT H<OO
G<NODIB >JIN@LP@I>@N AIJM PN $IJM @S<HKG@ NOP?D@N NCJR OC<O K<N
NP>>@NN <I? EJ= N<ODNA<>0DJI G<O@M DI GDA@ ><| =@ @SKG<DI@? =T JPI
K@MNJI<GPZE@ 2 &DBBDIN ! 2C@ =DB ADQ@ K@MNJI<GDOT OM<D
B@I@M<G H@10<G <=DGDOT <I? ><M@ @M NP>>@ NM=3KEMNA% D ECEDE G KE
[ 10<R + @GG , # IG<PN@I ( 2C@ ?DNKJINDODJI<G

.@MNJI<GDOT <I? 4<GP@N
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<KKMJ<>C OJ EJ=<OODOP?@N GDA@ODH@ <GWBBRPIDIAR-O@NO=
,M9JL=JDQ [

‘N JPM =@C<QDJM DI IMB<IDU<ODJIN ?@K@I1?@10 JI IPM K@MNJI<GDOT 2J N.
<I? OJNJH@ @SO@IO 1IJ 5CDG@ R@ RDGG ?DN>PNN OC@ @AA@>ON JA K@
=@C<QDJM TJP HPNO M@H@H=@M OC<0O OC@ M@G<ODJINCDKN R@ ?@N>
>IMM@G<ODJIN $JM @S<HKG@ C<QDIB < NJ>D<=G@ <I? JPOBJDIB K@MNJI<
@I>JPM<B@ K@JKG@ OJ N@@F AMD@I?N <I? KM@A@M NJ>D<G NDOP<ODJII
OC<O OC@DM K@MNJI<GDOT RDGG DHH@?D<O@GT <AA@>0 OC@DM RIMF
<EJ=0J?2I<I? <MIG@ OJ K@MAIJMH 2C@M@AIM@ JPM =@C<QDJIM H<T =@
<AA@>0@7? =T RC<O DN @SK@>0@? JA PN <N JKKIN@? OJ CJR R@ R<IO OJ:
DI EJ=N OC<0O DIQJGQ@ < GJO JA <POJIJHT IM AM@@?JH K@MNJI<GDOT O@
NOMJIB DIAGP@I>@ JI RIMF =@@MQBBEM+ 0 +JPIO + ) POJIJHT

<N < HJ?@M<OJM JA OC@ M@G<ODJINCDKN =@OR@@I| OC@ =DB ADQ@ K@N\
EJ= K@QMAIMHEMJIFID G> HHDA=< +KQ; @ GDGRMH@OCDIB OJ >JIND?@M
RC@I! @I1B<BDIB DI -MB<IDUDIB <>ODQDOD@N NP>C <N EJ= ?@NDBI JM @IMD>

?= 7L, );HIED7B?JO -H7?JI

&JR H<IT K@MNJI<GDOT OM<DON <M@ OC@M@ &JR?JR@ @Q@I FIUR 'l @Q!
OC@M@ <M@ H<IT RIM?N ?@N>MD=DIB < K@MNJI'N K@MNJI<GDOT 'l A<>0 L
G<IBP<B@ HIJM@ OCx<I RIM?N ?@N>MD=DIB K@MNJI<GDOT C<Q@ =@ @I L
5C@l M@N@<M>C@MN <I<GTU@? OC@ OM<DON ?@N>MD=DIB K@MNJI<GDO
M@<GDU@? OC<O H<IT ?DAA@M@I10 RIM?N R@M@ <>OP<GGT KJDIODIB OJ <
K@MNJI<GDOT 5C@! OC@N@ RIM?N R@M@ BMIPK@? ADQ@ ?DH@INDJIN N
<I? OC@ON@ @SKG<DI HP>C JA OC@ Q<MD<ODJI DI YR *@N\NBIikGDOD@N

| <GO@MI<ODQ@ ]?@N>MDKODJI JA K@MNJI<GDOT" 2C@ =DBoSMIERBGOJN
+=JKGFI9DALQ .G;A9D +KQ;@EGDG?Q 2C@N@ ADQ@ <M@ 130 |@>@NN<MDGT
OM<DON JPO OC@M@ 2C@M@ <M@ JOC@M NK@>DAD> OM<DON OC<O M@
><KOPM@? =T OC@ DB $DQ@ 10DGG PI?@MNO<I?DIB OC@H BDQ@N PN < B
?@N>MD=DIB K@QMNJI<GDOT

.@MNJI<GDOT <I? 4<GP@N
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IA?MJ= /@= A?!AN=+=JKGFODALQ /J9ALK

.GMJ:2GD<:=J? ' - F 9DL=JFILAN= X<=K;JAHLAGF G> H=JKGFIDALQY /@= :HCMNSDLLGJ KL
+=JKGFIDALQ .G;A9D +KQ;@®DG?Q

NTIP><IN@@ OC@ DB $DQ@ ?DH@INDJIN <M@ JK@II@NN >JIN>D@IODJPI
@SOM<Q@MNDJI <BM@@<=G@I@NN <I? ,@PMJOD>DNH\DA TJP KPO OC@ D
B@O OC@ <>MJITH -1#, #Q@MTJI@ C<N NJH@ ?@BM@@ JA @<>C JA OC@NQE
PIDLP@ >JIADBPM<ODJI JA CJR CDBC < K@MNJI M<O@N JI NJH@ OM<DON <I?
JOC@MN OC<O KMJ?P>@N OC@ DI?DQD?P<G LP<GDOT R@ ><GG K@MNJI<GI

(F;DD;ll DN OC@ ?@BM@@ OJ RCD>C < K@MNJI DN >PMDJPN JMDBDI<G DI
<I1? JK@I OJ @R D?@<N .@JKG@ CDBC DI JK@II@NN N@@H OJ OCMDQ@ DI N
M@LPDM@ AG@SD=DGDOT <I? G@<MIDIB I@R OCDIBN 2C@T <M@ CDBCGT
NFDGGN <I? OC@T ?J R@GG DI OM<BNMEOR@@ADIBNIPIO + )
2C@ =DB ADQ@ K@MNJII<GDOT ?DH@INDJIN <I? EJ= K@MAIMH<=>EGFR@D< <
+KQ;@GDG?Q *D@Q@IN $ &<MMDN + + 4<I)@@M # DNLP@M@O !
.M@?D>0DIB >MJINN >PGOPM<G OM<DIDIB K@MAIJMH<I>@ 2C@ Q<GD?DOT J/
>JBIDODQ@ <=DGDOT <I? ?DH@INDJIN H@<NPM@? =T <I <NN@NNH@IO >@IC
?@N>MDKODJI DIO@BIRIF®R G> HHDA=< +KQ;®@GDG2Q@T <GNJ C<Q@ <I
<?Q<I0<B@ RC@! OC@T @I0@M DIOJ < |@R JMB<IDU<ODJI 2C@DM JK@! HDI’
2C@ ?@BM@@ OJ RCD>C < K@a@@HOJ N@ @F < GJO JA DIAIMH<ODJI <I? A@@?=<>F <=JPO CJR OC@T <M(@
>PMDJPN JMDBDI<G DIO@GGIRESG@G<ODJINCDKN RCD>C G@<?N OJ LPD>F@M <?EBNEBE&EBD!0J OC@

P 2@ PHEIDNERY ) cHHE@T@M +P@GGE@M (" .M@?D>0IMN <I? JPO>JH@N JA KMI<>0DX
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NJ>D<GDU<ODJI KBAZA@NBSD G> HHDA=< +KQ;®@GDG3Q@| BDQ@I| NPKKIMO
OC@T O@I? OJ =@ >M@WOBPQ@G?C<H % 0 2C@ >PMQDGDI@<M M@G<Ol
=@OR@@I @SK@MD@I>@? >M@<ODQ@ ODH@ KM@NNPM@ <I? >M@<ODQD
JK@II@NN OJ @SK@MD@I>@ <I? NPKKIMOUAGM JR80 &SDIQEMI=< +KQ;@GDG"
[ -K@I K@JIKG@ <M@ CDBCGT <?<KO<=G@ 0J >C<IB@ <I? O@<HN OC<
PIAIM@N@ @I >C<IB@N DI OC@DM O<NFN ?J R@GG DA OC@T <M@ KIKPG<O
JK@II@NI®.DI@ ( 2@<H <?<K0O<0DJI <I? KINO>C<IB@ K@MAIMH<I>@ #
JA O@<H >JHKJNDODJI DI O@MHN JA H@H=@MN" >JBIDODQ@ <=BGMIHORI? K
G> HHDA=< +KQ;@GDHG?QIHK<M@? RDOC K@JKG@ GJR DI JK@II@NN OC@T
HIM@ GDF@GT OJ NO<MO OC@EBEIRISEPNB@NAIMO 1 # 2C@ =DB ADQ(
K@MNJI<GDOT ?DH@INDJIN <I? @QIOM@KM@I@PMD<G NO<OPN %&®IIROBI<G
G> HHDA=<+KQ;@GDG?Q 2C@ KJO@IOD<G ?JRIND?@ DN OC<O OC@T H<T -
KMJI@ OJ =@>JHDIB HIM@ @<NDGT =JIM@? JM DHK<OD@I0O RDOC MJPODI@

EDI9?;DJ?EKID;Il M@A@MN 0J OC@ ?@BM@@ 0J RCD>C < K@MNJI DN JMB<I
KPI>OP<G <>CD@Q@H@I0 JMD@IO@? <I? ?@K@1?<=G@ NIN>D@IODIPNI@|
K@MNJI<GDOT OM<DO OC<O PIDAIJMHGT KM@?D>ON CJR CDBC < K@MNJI'N |
<>MJINN < Q<MD@OT JA J>>PK<ODIMMIPEI*N0 +JPIO + )  2C@
=DB ADQ@ K@MNJI<GDOT ?DH@INDJIN <I? EJ= K@MAIMH<I*@KGRESR <I<GT
+KQ;@GDG?Q 'l A<>0O >JIN>D@IODIPNI@NN DN OC@ OM<DO HINO ?@NDM:
<I? CDBCGT >JIN>D@IODJIPN <KKGD><ION O@1? OJ NP>*@@® DI DIO@MQD@F
+JPIO +) <MMD>F +0 -I@N "1  0@G<ODQ@ DHKIMO<I>@ JA K@MNJ
<I? B@I@M<G H@I0<G <=DGDOT DI H<I<B@MN' EP?BH@ION JA <KKGD><IO LP
%GMJFID G> HHDA=< +KQ;@GRG?Q IB 1 4<I'TI@ *
.@MNJI<GDOT =DJBM<KCD><G >C<M<>0@MDNOD>N <I? EJ= DIO@MQD@R N
NOP?T JA OC@ H@?D<ODIB @AA@>ON JA DIO@MQD@RDIB N@GA @AAD><>T
@AA@>ON JA DIO@MI<G GJ>PbGMIFIDIBIGHHDA=< +KQ;@GDGA@
OC@T <M@ CDM@? >JIN>D@IODIPN K@JIKG@ 130 JIGT O@1? 0 K@MAIMH R
C<Q@ CDBC@M G@Q@GN JA HIODQ<ODJI 0J K@MAIMH GIR@M G@Q@GN .
JA <=N@IO@@DNH <I? CDBC@M G@Q@GN JA N<A@O(PREZM RIMHGE@HD R
0  0@G<ODJINCDK JA K@MNJI<GDOT 0 K@MAIMH<I>@ HIODQ<ODJI  HC
M@QD@WEBMJIFID G> HHDA=< +KQ;[@@P@B@ 2 +<M0OJ>>CDJ ( (
2CIM@N@! ! ( $DQ@ A<>0IM HI?@G JA K@MNJI<GDOT <I? @HKGIT@@
%GMJFID G> HHDA=< +KQ;@GB&ZR<>@ ! !C@! % HPGODG@Q@G
DIO@BM<ODJI JA K@MNJI<GDOT >GDH<0@ N@GA M@BP&=DIBFFIDK@MAJ
+KQ;@GDG?Q 8DHH@MH<I 0 " 31?@MNO<I?DIB OC@ DHK<>0 JA
K@MNJI<GDOT OM<DON JI DI?DQD?P<GN’ OPMIJQ@M ?@>DNDJIN  H@O< <I<
+=JKGFF=D +KQ;@GD[5?Q -1@'N >JIN>D@IODIPNI@NN DN M@G<0@? OJ ><NM
<I? ><M@@M N<ODNA<>ODJ(RTE@MDDHE@DBBDIN ! 2C@ =DB ADQ@
K@MNJI<GDOT OM<DON B@I@M<G H@I0<G <=DGDOT <I? ><M@@M NP>>@N
+=JKGFF=D +KQ;@GD?Q $DI<GGT DO N@@HN OC<O >JIN>D@IODIPNI@NN
o o oo | &EPLEG@ oM<DO AIM @IOM@KM@I@PMN &DBCGT >JIN>D@IODIPN K@JKC
KPI>OP<G <>CD@Q@H@I0| NO<MO OC@DM JRI =PNDI@NN >JHK<M@? RDOC OCIN@ RCJ <M@ 130 >JIN>D
JMD@IO@? <I? ?@K@I?<=G@ADMHN C<Q@ GJIB@M NPM@DEBEH M2O@EMOJ 1 | 1KJOGDBCO JI
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@IOM@KM @@ AMRNTBKK #GJARGEK 8C<J & 1@D=@MO 1 # 2C@

=DB ADQ@ K@MNJI<GDOT ?DH@INDJIN <I? @I OM@KM@1@PMD<G NO<OPN |
%GMJIFID G> HHDA=< +KQ;®@GDG?RJO@I0D<G ?JRIND?@ DN OC<O CDBCGT
>JIN>D@IODJPN DI?DQD?P<GN ><| =@ ?@0<DG JMD@I10@? M<OC@M OC<I N

NJH7L;HI?EDDN OC@ ?@BM@@ OJ RCD>C < K@MNJI DN
JPOBJDIB O<GF<ODQ@ NJ>D<=G@ <I? @IEJTN NJzR5GDUDIB -I@
JA OC@ @NO<=GDNC@? ADI?DIBN DN OC<O OC@T O@I? 0J =@
@AA@>0DQ@ DI EJ=N DIQJAMNIIEN<G@N +JPIO
+) 2C@ =DB ADQ@ K@MNJI<GDOT ?DH@INDJIN <I? EJ=
K@MAIMH<I>@ H@O< <I<6TWBRF=D +KQ;@GDG?Q
[ 4DI>CPM ( 1>CDKKH<Il ( 1 1RDOU@M $ 1
0JOC . * H@O< <I<GTOD> M@QD@R JA KM@?D>0JMN
JA EJ= K@MAIMH<I>@ AIM N<@G@MERIKG@HHDA=<
+KQ;@GDG?Q +IM@JQ@M OC@T 0@I? 0J =@
@AA@>0DQ@ <N H<I<B@MN <I? OC@T ?@HJINOM<O@
DINKDM<ODJI<G G@<?@MNCRR@MCZQDEMRIB<I
*D?@1 0! 5<TI@ 1 ( GJIBDOP?DI<G
NOP?T JA OC@ HJ?@M<ODIB MIG@ JA @SOM<Q@MNDJI *@<?@M
H@H=@M @S>C<IB@ K@MAIMH<I>@ <I? OPMIJQ@M ?PMDIB
@R @S@>PODQ@ ?@Q@GIKIREG> HHDA=< +KQ;@GDG?Q
[ JJ(# (P?B@ 2 .@MNJI<GDOT  LM<A=K K@GO L@9L L@=J=AK 9
<I? OM<INAJMH<ODJI<G <I? OM<IN<>ODJI<G G@<¥GRNEHRAH =LO==F :=AF?
ZPLJIN=JL=< 9F< =>>=: AN=F=KK 9K
H@O< <I<GTREBMJIFID G> HHDA=< +KQ;®@GDG?Qq yop=KH-IKGE
@SOM<Q@MON 2J R@GG DI NJ>D<G NDOP<ODJIN <I? <N < M@NPGO
OC@T 0@1? 0J =@ @AA@>0ODQE@ DI EJ= DIO@MQD@RN., . <MQ JA OCDN
NP>>@NN >JH@N AMJIH KM@K<M<ODJI <N OC@T<M@r@GT 0J
PN@ OC@DM NJ>D<G I@ORJIMF 0J KM@K<M@ AIM OC@
DIO@MQR@MR@GG " $ PMB@M ( +
.@MNJI<GDOT >C<M<>0@MDNOD>N JA EJ= <KKGD><ION <I? NP>>@NN
DI N>M@@IDIB DIO @MQREND +KQ;@GDG?Q
[ 2<T! IB1 4<I"TI@ * .@MNJI<GDOT =DJBM<KCD><G
>C<M<>0@MDNOD>N <I? EJ= DIO@MQD@R NP>>@NN GJIBDOP?DI<G NOP?"
@AA@>ON JA DIO@MQD@RDIB N@GA @AAD><>T <I? OC@ HI?@M<ODIB @AA
>JIOMI@&GMJIFID G> HHDA=< +KQ; @ GDGEBOM<Q@MON C<Q@ <I @<ND@M (
DIOMJQ@MON ?J RC@I <?EPNODIB 0J < |@R EJ= 2C@T <>ODQ@GT N@@F DI,
A@@7?=<>F <I? =PDG? @AA@>0DQ@ M@G<ODJINCDKN RRE@NMEGEN OC@
)<HH@T@M +P@GG@M ( " M@?D>0JMN <I? JPO>JH@N JA KMJ<>0ODQD
NJ>D<GDU<ODJI KMEHA@RBD G> HHDA=< +KQ;®GDGQ@M@NODIBGT
@SOM<Q@MON <M@ <GNJ AJPI? 0J =@ C<KKD@M <O RIMF RCD>C H<T =@ =
M@G<ODJINCDKN OC@T =PDG? RDOC OC@ K@JKG@ <MJPI? OC@H <I? OC@|
ﬁggggg“"ﬁfﬁégggijﬁ MOk E@B@ 2 2@GG@M " +IPIO +)  $DQ@ A<>0IM HI?@G JA
<12 @EJTN =@DIB DI NJ>D<G K@MNJI<KGDOT <I? EJ= N<ODNA<>ODJI H@BGMIFOGTBRDNHDA=< +KQ;@GDG?C
NDOP<ODJIN [ &JIJR@Q@M OC@T ?J 1J0 |@>@NN<MDGT K@MAJMH R@GG DI <GG EJ-
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2C@ ?@BM@@ OJRCD>C <
ID>@ OJG@M<IO N@INDOD
OMPNODIB FDI? <I? R<MH

2C@ ?@BM@@ OJ RCD>C <
<ISDJPN DMMDO<=G@ <BB
O@HK@M<H@IO<G <I? HJJ1

OC@H JA NJ>D<G DIO@M<>0DJI H<T =@ < KJIM ADO +IM@JQ@M OC@T <M
HJ?@G @HKGJT@@N $IJM @S<HKG@ OC@T O@I? 0J C<Q@ CDBC@M G@QC
RIMF KJO@IOD<GGT =@><PN@ OC@T H<T HDNN RIMF OJ C<IB JPO RDOC JM
I@@?N JA OC@DMRRE@®IZN +<MOJ>>CDJ ( ( 2CIM@N@I ! ( $DQ@

A<>0IM HI?@G JA K@MNJI<GDOT <I? @HKCAC@IIE /A IH@DA=< +KQ;@GDG"

[

=H;;78B;D;ll DN OC@ ?@BM@@ OJ RCD>C < K@MNJI DN <AA<=G@ OJG@M<
OMPNODIB FDI? <I? R<MH 'l JOC@M RIM?N K@JKG@ RCJ <M@ CDBC DI <BM:
GDF@<=G@ K@JKG@ RCJB@O <GJIB RDOC JOC@MN ,JO NPMKMDNDIBGT <
JOC@MN <O RIMF >JINDNO@IOGT OCDN C@GKDIB =@C<QDJM ?J@N 1JO ?@t!
HJJ? 'GD@N 0 1>JOO (P?B@ 2 2C@ DIO@M<>0DQ@ @AA@>ON J,
OM<DON <I? @SK@MD@I>@? NO<O@N JI DIOM<DI?DQD?P<G K<OO@MIN JA >
;9<=EQ G> (9F9?=E=FL %GMJIF9D 2C@T <M@ <GNJ G@NN GDF@GT OJ M@
RC@! JOC@M K@JKG@ OM@<0O QEMEGPIADNMGTSIGB@M 0 2@NGPF .
.@MNJI<GDOT <N < HI?@M<0OJM DI OC@ M@G<ODJINCDK =@OR@@I| A<DMI@
;9<=EQ G> (9F9?=E=FL %GMJIF9D 2CDN H<T M@AG@>0 OC@DM <=DGDOT
@HK<OCT <I? OJ BDQ@ K@JKG@ OC@ =@I@ADO JAOC@ ?JP=0 BM@@<=G
Q<GP<=G@ <??DODJI OJ OC@DM O@<HN <I? H<T =@ @AA@>0DQ@ G@<?@N
A<DM @IQDMJIH@IO RC@I OC@T <M@ DI G@<*@MANDK KINOODIN
1>Cl@D?@M %JG?NO@DI & 2C@ KM@>PMNJIMN <I? KMJ?P>0ON JA EPI
>GDH<O@N %MJIPK G@<?@M <I0@>@?@ION <I? @HKGIT@@ <OODOP?DI<G
+=JKGFF=D +KQ;@GDG?Q O OC@ JOC@M @1? JA OC@ NK@>OMPH K@JKG(
<BM@@<=G@I@NN <M@ G@NN GDF@GT OJ NCJR OC@N@ KINDODQ@ =@C:-
RCJ <M@ ?DN<BM@@<=G@ <M@ NCJRI OJ LPDO OC@DM EJ=N PI@SK@>0@"
M@NKJIN@ OJ < >JIAGD>0 RDOC < =8NNH@MKQO @M 3I?7@MNO<I?DIB
OC@ DHK<>0 JA K@MNJI<GDOT OM<DON JI DI?DQD?P<GN" OPMIJQ@M ?@>DI
K<OC HI?@G&IKGFF=D +KQ;@GDG?Q 'A<BM@@<=G@ K@JKG@ <M@ NJ ID>(
OCDN H@<I OC<O R@ NCJPG? JIGT GJJF AIM <BM@ @<=G@ K@JKG@ RC@I C
@SK@>0 NJH@ EJ=N OJ M@LPDM@ < GJR G@Q@G JA <BM@@<=G@I@NN 2(
CDMDIB < GKRT@M RJPG? TIP KM@A@M < FDI? <I? B@IOG@ K@MNJI IM NJIH(
NO<I? PK OJ <l JKKJI@IO .@JKG@ CDBC DI <BM@@<=G@I@NN <M@ <GNJ G@
DI >JINOMP>0DQ@ <I? >C<IB@ JMD@I10@? >HHPIE><ODJU<I "TI@ *

4JD>@ <I1? >JIK@M<ODQ@ =@C<QDJIM <N >JIOM<NODIB AJMHN JA >JIO@?¢
K@MAIJMH<I>@ #QD?@I>@ JA ?DAA@M@IOD<G M@G<ODJINCDKN RDOC =DB
>C<M<>0@MDNOD>N <I? >JBIDABMIFEDGDEHDA=< +KQ; ®GDG?Q
"DN<BM@ @DIB RDOC OC@ NO<OPN LPJ H<T >M@<0@ >JIAGD>0 <I? <BM@@
<QJD? >M@<0ODIB NP>C >JIAGD>0O HDNNDIB <l JKKIMOPIDOT AJM >JINOMP>0O

K@MNJI DN
Q,@(HEJ?Q?IC M@A@MN OJ OC@ ?@BM@@ OJ RCD>C < K@MNJI DN <ISDJPN DI

O@HK@M<H@IO<G <I? HJJ?T 'O DN K@MC<KN OC@ JIGT DB $DQ@ ?DH@INL

K@MINIDIB CDBC DN PI?@NDM<=G@ ,@PMJOD> K@JKG@ C<Q@ < 0@I1?@I>T O.
'\_/II_@’.BE“IQ@@H@IO KMJ=G@HN <I? C<=DOP<GGT @SK@MD@I>@ NOM@NN <I? ?@K
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CDBC DI ,@PMJOD>DNH @SK@MD@I>@ < IPH=@M JA KMJ=G@HN <O RIMF $J
C<Q@ OMJIP=G@ AJMHDIB <I? H<DIO<DIDIB M@G<ODJINCDKN <I? <M@ G@NN
NJH@JI@ K@JKG@ BJ OJ AIM <?QD>@ <)G@ED@(?N@IK!CJIIB * 1<GOU (

* +<T@M " + &JR?JOC@T B@O OC@M@ | @S<HDI<ODJI JA OC@ <IO@
JA >@IOM<GDOT DI O@<H I@OEIMEN (9F9?=E=FL %GMJF§D  2C@T

O@1? 0J =@ C<=DOP<GGT PIC<KKT DI OC@DM EJ=N <I? M@KJMO CDBC DIO@|
OC@T ?J 1JO I@>@NN<MDGT <>OP<GGT (P@B@Q@ OCEDHFIM " +IPIO +

) $DQ@ A<>0OIM HI?@G JA K@MNJI<GDOT <I? EJ= N<ODNA<>0ODJI H@O<
%GMJFID G> HHDA=< +KQ:@GBTIB@MH<I 0 " 31?@MNO<I?DIB

OC@ DHK<>0 JA K@MNJI<GDOT OM<DON JI DI?DQD?P<GN" OPMIJQ@M ?@>DI
K<OC HI?@E&IKGFF=D +KQ;@GD[G?Q @DIB CDBC DI ,@PMJOD>DNH N@@HN
C<MHAPG 0J JI@'N ><M@@M <N OC@N@ @HKGIJT@@N C<Q@ GJR@M G@Q
H@<NPM@? RDOC DI>JH@ <I? J>>PK<ODJI<G NO<OPN <>CD@Q@? DI JI@'N >
OC@T <>CD@Q@ H<I<B@MD<G EJ=N OC@T O@I? OJ >M@<0@ «<P@KDM >GI
" _DNCDD * 1>Cl@D?@M %JG?NO@DI & 2C@ KM@>PMNJIMN <I? KMJ
EPNOD>@ >GDH<O@N %MJIPK G@<?@M <I0O@>@?@ION <I? @HKGIT@@ <OC
+=JKGFF=D +KQ; @GDG?Q

1 >JIOM<NO K@JKG@ RCJ <M@ GJR JI ,@PMJOD>DNH\OCIN@ RCJ C<Q@ < KJ
?DNKJNDODJNO@1? OJ @SK@MD@I>@ KINDODQ@ HJJ?N HIM@ JAO@I| OC<I |
2C@T O@I? OJ =@ HIM@ N<ODNAD@? RDOC OC@DM EJ=N <I? HHM@ >JHHDOQO
>JHK<ID@NIJGGT ( ( 4DNR@NQ<M<] ! 2C@ MIG@ JA <AA@>0ODQDOT D
N<ODNA<>0DJI H@O< <t<GREBBDALQ 9F< $F<ANA<MID A$>=J=F;=K
2CIM@N@I ! ( )<KG<I'1 <MNFT . ?@!C@MHJIO ) 5<MM@I !0

2C@ <AA@>0DQ@ PI?@MKDIIDIBN JA EJ= K@M>@KODJIN <I? <OODOP?@N
M@QD@R <I? DIO@BHWEO@BDG?A;9D MDDfLAF 2CDN DN IJO NPMKMDNDIB <
K@JKG@ RCJ C<=DOP<GGT N@@ OC@ BG<NN <N C<GA APGG RDGG IJOD>@
RIMF @IQDMJIH@IO RCDG@ OCIN@ RDOC OC@ JKKINDO@ >C<M<>O0@M RD
>JHKG<DI <=JPO 5C@0OC@M OC@N@ K@JKG@ <M@ HIM@ NP>>@NNAPG DI
>JHK<ID@N OC<0O RDGG H<F@ OC@H C<KKT =PDG? =@00@M M@G<ODJINC
DI>M@<N@ OC@DM N<ODNA<>0ODJI <I? > JHHDOH@IO JM NDHKGT N@@ OC@
HIM@ KINDODQ@ DO N@@HN OC<O GJR ,@PMJOD>DNH DN < NOMJIB <?Q<I(
RIMFKG<>@

L7BK7J; 2EKHI;B< ED J>; ?= ?L; );HIED7B?JO 79JEHI

%J OCOOK RRR JPOJAN@MQD>@ >JEFDEXDQE@R TIP N>IM@ Jl OC@N@
A<>0JMN
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2C@ @SO@IO OJRCD>C <K

OODOP?@N <I? 5JMF @C<QDJMN

(J>;H );HIED7B?JO ?C;DI?EDI

' <??DODJIOJ OC@ DB $DQ@ M@N@<M>C@MN C<Q@ KMJKIN@? Q<MDJPN
OM<DON JA K@MNJI<GDOT 2C@N@ DI>GP?@ N@GA HJIDOJMDIB KMJ<>ODC(
@NO@@H <I? N@GA @AAD><>T

;:;B< CED?JEH?DM@A@MN 0J OC@ @SO@IO OJ RCD>C < K@MNJI DN ><K<=G @
CDN JM C@M <>0DJIN <I? <KK@<M<I>@ DI NJ>D<G NDOP<ODJIN .@JKG@ RC.
HJIDOJMN <M@ NJ>D<G >C<H@G@JIN RCJ PI?@MNO<I? RC<O OC@ NDOP<OL
<>0 <>>JM?DIBGT RCDG@ GJR NJ>D<G HJIDOJMN O@I? OJ HOP@ME-R<T OC(
1@GA HJIDOJMDIB JA @SKM@NNDQEGABESBIM=IKGFIDALQ 9F< .G;A9|
+KQ:@GDG?Q  1IT?@M + +M:DA; HH=9J9F;=K +M:DA; -=9DALA=K /@-
+KQ:@GDG?Q G> .=D> (GBRL.GIMF M@ @EBBBC NJ>D<G HJIDOIJMN <M@ N@INI
0J OC@ OTK@N JA =@C<QDIMN OC@ NJ>D<G @IQDMJIIH@IO @SK@>ON AMJ
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>JRIMF@MN <I? >PNOJH@MN N@@ JPM K@MNJI<GDOT H<T H<OO@M HIM@
JPMN@GQ@N 2C@M@AIM@ PNDIB N@GA M@KIMO H@<NPM@N JA K@MAJI
=@NO R<T JA H@<NPMDIB NJH@JI@ NKRIONJISGRUINMD>F + 0
10M<PNN ( . 4<GD?DOT JA J=N@MQ@M M<ODIBN JA OC@ =DB ADQ@ K@
%GMJIFID G> HHDA=< +KQ;@®GDG3@ C<Q@ JPM =GDI? <M@<N 5@ H<T <GNJ
]<NKDM<ODJI<G" <INR@MN 'A TIP <M@ <NF@? RC@OC@M TJP <M@ CJI@NO
INR@MDIB LP@NODJIN DI <[R§T@N ' <GR<TN C<Q@ OC@ DIO@IODJI 0J =@ CII@NO ~ 2CDN <>OP<GGT N<TI

OC@T OCDIF OC@ >JHK<IT
GJJEDIB AIM “rIPM <>OP<G G@Q@G JA CJI@NOT

.@MNJI<GDOT <I? 4<GP@N
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IJOC@M KMJ=G@H RDOC PNDIB OC@N@ O@NON DN OC@ PI>@MO<DI M@G+
K@MAIMH<I>@ <I? K@MNJI<GDOT -l OC@ =<NDN JA M@N@<M>C K@MNJII<GI
K<MOD>PG<MGT NOMJIB DI?D><0JM JA CJR < K@MNJI RDGG K@MAIMH >>JN\
@NODH<O@ K@MNJI<GDOT JIGT @SKG<DIN <=JPO [ JA Q<MD<ODJIDI EJ=
-PM K@MAIMH<I>@ <O RIMF ?@K@I?N JI H<IT A<>OJMN <I? K@MNJI<GDOT ?J
0OJ=@ OC@ F@T A<>0JM AIM K@MAIMH<I>@ 'l A<>0 >JBIDODQ@ <=DGDOT

DIO@GGDB@I>@ DN <HIM@ KIR@MAPG KM@?D>0JM JA EJ= K@QMAIMH<I>(@
K@MNJI<GDOT O@NON >JBIDODQ@ <=DGDOT O@NON H<T ?J < =@00@M EJ
=@ BJJ? K@MAIMH@MN .@MNJI<GDOT DN < =@00@M KM@?D>0JM JA EJ=N
<OODOP?@N =PO N>M@@IDIB K@JKG@ JPO Jl OC@ <NNPHKODJI OC<O OC@
RJIMF DN < >C<GG@IBDIB <MBPH@I0 OJ H<F@ DI <| @HKGJT@@ N@G@>0DJI

I <IT><N@ DA <I IMB<IDU<ODJI ?@>D?@N OJPN@ OC@N@ O@NON AIM N@(
DHKJIMO<IO OJ =@ <R<M@ JA OC@DM GDHDO<ODJIN 'AOC@T <M@ PN@? OJ
O@NON NP>C <N O@NON JA >JBIDODQ@ <=DGDOD@N OC@T H<T >JIOMD=P
?@>DNDJIN 2C@ >JHK<IT NCIJPG? @INPM@ OC<O OC@ O@NO ADON OC@ EJ
K@MAJIMH<I>@ 2CDN DN ><GG@? Q<GD?<ODIB OC@ O@NO @AJM@ BDQDI!
OC@ >JHK<IT >JPG? BDQ@ DO OJ @SDNODIB @HKGJT@@N OJ ADI? JPO OC@
DHKJIMO<IO AJM NP>>@NN DI OCDN K<MOD>PG<M >JHK<IT <I? EJ= 2C@I DI O
>JIO@SO OC@ >JHK<IT ><I K<T K<MOD>PG<M <O0@I10DJI OJ OCIN@ OM<DOLI

$DI<KGGT OC@ >JHK<IT <GNJ I@@?N OJ H<F@ NPM@ OC<O OC@ O@NO ?J@N
<B<DINO K@QJKG@ JI OC@ =<NDN JAN@S M<>@ <B@ ?DN<=DGDOD@N <I?J
>C<M<>0O@MDNOD>N 0@IO <!@I0@M @SK@MD@I>@? G@B<G ?DAAD>PGOL
R<N AJPI? OJ QDJG<O@ OC@ H@MD><IN RDOC "DN<=DGDOD@N >0 " 2C@
OC@ +DlII@NJO< +PGODKC<ND> .@MNJI<GDOT 'l1Q@IOIMT AJM N@G@>0DJI K
O@NO R<N ?@Q@GJK@? OJ ?D<BIIN@ N@Q@M@ H@IO<G DGGI@NN@N DO
N@@ OCDIBN JM K@JKG@ <MJPI? H@ JOC@MN ?J IJON@@ "'l @AA@>0O OC(
KPMKIN@ JA < >GDID><G @Q<GP<0ODJI <I? R<N ?DN>MDHDI<ODIB <B<DINO K¢
DGGI@NN@N RCD>C DN < KMJO@>0@? ><&@B3@VPI @M I@KO@H=@M
IJPMO MPGDIB OC<O @HKGJT@M'N DIO@BMDOT O@NO QDJG<O@? " >JPG?
GDODB<@BJIC>GJ;= (9F9?=E=FL [

.@MNJI<GDOT <I? 4<GP@N
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[7BK;l

IA?MJ= 19DM=K $F;DM<=< AF .;@09JLR[K 19DM= $FN=FLGJQ

[7BK;l M@A@M OJ K@JKG@ N NO<=G@ GDA@ BJ<GN M@AG@>0DIB RC<O
OC@H 4<GP@N <M@ @NO<=GDNC@? OCMJIPBCJPO JI@'N GDA@ <N < M@NP
@SK@MD@I>@N <I? Q<GP@N O@I1? OJ =@ MEK#0DQG@BDAOK=CG@
0@N@<M>C IJO@N H@MD><I H<I<B@M'N K@MNJI<G Q<GP @ TNDE@HN M@(
(9F9?=E=FL %GMJFOD [ O0OJF@<>C + /@=)9LMJI= G> #ME9F 19DM=K
,@R 7IMF $M@ @ .RIEEIQ<GP@N OC<O <M@ DHKJIMO<IO 0J < K@MNJI O@I1? C
OTK@N JA ?@>DNDJIN OC@T H<F@ CJR OC@T K@M>@DQ@ OC@DM @I1QDM
<>0P<G =@C<QDJMN +IM@JQ@M <K@MNJI DN HIM@ GDF@GT OJ <>>@KO
>JHK<IT KINN@NN@N OC@ Q<GP@N C@ JIMRTB@>2M@N@IRD 0 "
#AA@>ON JA RIMF Q<GP@N JI EJ= >CJID>@BGIFONIEHMNHHDA=< +KQ; @GD
[ 0<QGDI #! +@BGDIJ + #AA@>0 JA Q<GP@N JI K@M>@KODJI -
?@>DNDJI H<FDIB NOP?T JA <GO@MI<ODQ@ RIMF ZEPIBIOHED<NAMA&NR
+KQ;@GDG?(] 4<GP@ <OO<DIH@IO DN JI@ M@<NJI K@QJKG@ NO<T DI <>
5C@I <EJ=?J@N IJO C@QGK OC@H <O0O<DI OC@DM Q<GP@N OC@T <M@ GD¥
DAOC@T <M@ ?DNN<ODNAD@@RMB@AC® HIHAN % 0 2C@
10<=G@® GDA@ BJ<GN K@1J G@%@&ID@D@ JA RIMF <I? OPMIJQ@M DIO@IODJIN 'lO@M<>0DQ@ @AA@>(

M@AG@>0DIB RC<O DN HINOEJ= NSODNA<>0DJI <I? KINDOBQEJIRIIPG> HHDA=< +KQ;®GDG?Q
DHKJMO<IO OJ OC@H
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5C<0 <M@ OC@ Q<GP@N K@JKG@ ><M@ <=JPO N RDOC K@MNJI<GDOQOT ?Dt
C<Q@ ?@Q@GIK@? N@Q@M<G AM<H@RJMFN JM OTKJGJBD@N JA Q<GP@!
PN@APG AM<H@RJMFN DI>GP? @I CREMGCB@N& 3IDQ@MN<GN DI OC@
>JIO@IO <I? NOMP>OPM@ JA Q<GP@N 2C@IJM@OD><G <?Q<I>@N <I? @HKDN\
>JPIOMD@N 'l + 8<lI< #?<N9F;=K AF PH=JAE=FL9D .G;A9D #KK); @ GDG?Q
"D@BJ ><?@HD> .M@NN

4<GP@N < K@MNJI CIG?N RDGG <AA@>0 OC@DM @HKGJITH@IO $IM
@S<HKG@ NJH@JI@ RCJ Q<GP@N NODHPG<ODJ|,CRBCGT H<T
N@@F EJ=N OC<O DIQJGQ@ A<NO <>0DJI <I? CDBC MDNF NP>C <N
ADM@ADBCO@M KJGD>@ JAAD>@M IJM @H@MB@I>T H@?D>DI@
1JH@JI@ RCJ Q<GP@N <>CD@Q@H@I0 CDBCGT H<T =@ GDF@GT
0J =@>JH@ <l @IOM@KM@I@PM JM DIOM<KM@I@PM 17 <
DI?DQD?P<G RCJ Q<GP@N =@1@QJG@I>@ <I? PIDQ@MN<GDNH

H<T N@@F RIMF DI OC@ 1JIKMJADO N@>0JM RDOC < >C<MDO<=G@
JMB<IDU<ODJI JM DI < ]C@GKDIB KMJA@NNDJI A NP>C <N

IPMNDIB JM NJ>D<G RIMF *DF@ K@MNJI<GDOT Q<GP@N C<Q@
DHKGD><ODJIN AJM -MB<IDUDIB <>ODQDOD@N NP>C <N <NNDBIDIB
2POD@N 0J NK@>DAD> EJ=N JM ?@Q@GJIKDIB OC@ >C<DI JA
>JHH<I? @HKGIT@@ Q<GP@N <M@ GDF@GT 0OJ <AA@>0 CJR
@HKGIT@@N M@NKJI? 0J >C<IB@N DI OC@ >C<M<>0@MDNOD>N JA
OC@DM EJ=N

H=JKGF O@G @9K 9 KLIGF?
' O@MHN JA RIMF =@C<QDJMN < K@MNJI DN HIM@:aBdr @6 & SAJFL9L AGF E9Q

<>>@KO < EJ= JAA@M RC@| OC@ >JHK<IT KINN @NSKEIN-OO@= KHGILK
Q<GP@N C@ JM NC@ ><M@N <=JPO ADMH'N Q<GP@N <M@ JAO@!
2@N>MD=@? DI OC@ >JHK<IT'N HDNNDJI <I? QDNDJIo%MHAL=JAE9?=K
NO<O@H@ION <l @G@H@I0 JA OC@ .G(MB@ PISHBIILAGF
2  M@OUO0" #AA@>ON JA RIMF Q<GP@N JI EJ=
>CJID>@ ?@>DBIBENNFID G> HHDA=< +KQ:@GDG?Q

[ 0<QGDI #! +@BGDIJ + #AA@>0 JA
Q<GP@N JI K@M>@KODJI <I? 2@>DNDJI H<FDIB NOP?T JA <GO@MI<ODQ@ F
H@<NPM@BMJIFID G> HHDA=< +KQ:@GDG2QGP@ <OO<DIH@IO DN JI@ M@<N
K@JKG@ NO<T DI < >JHK<IT 5C@I < EJ=2J@N 1J0 C@GK OC@H <00<DI OC@I
<M@ GDF@GT 0J ?@>D?@ 0J G@<Q@ DA OC@T <M@ <GN@IDIBIEGQBNAD@?
JI@N % 0 2C@ @SK@MD@I>@ JA RIMF <I? OPMIJQ@M DIO@IODJIN "0
@AA@>ON JA Q<GP@ <OO<DIH@IO EJ= N<ODNA<>ODGGMIFQAINGE M@ ARK?
+KQ;@GDG?Q
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.@MNJI<GDOT <I? 4<GP@N

.@MNJI<GDOT OM<DON <I? Q<GP@N <M@ ORJ ?DH@INDJIN JI RCD>C K@Jk
.@MNJI<GDOT DN OC@ PIDLP@ M@G<ODQ@GT NO<=G@ K<OO@MI JA A@
=@C<QDJIM OC<O @<>C DI?DQD?P<G ?DNKG<TN DB $DQ@ K@MNJI<GDOT
JK@II@NN >JIN>D@IODIPNI@NN @SOM<Q@MNDJI <BM@@<=G@I@NN <
<M@ DHKJMO<IO OM<DON JOC@MN OC<O <M@ K<MOD>PG<MGT M@G@C
DI>GP?@ N@GA @AAD><>T N@GA @NO@@H NJ>D<G HJIDOJMDIB <I? KM
K@MNJI<GDOT 5CDG@ K@MNJI<GDOT DN < NOMJIB@M DIAGP@I>@ JQ@M
M@G<O0DJI 0J EJ= K@MAIMH<I>@ DN R@<F@M 1JH@ >JHK<ID@N PN@ K@
O@NODIB 0J N>M@@! JPO ><I?D?<0O@N 'JHK<ID@N PNDIB K@MNJI<GDOT
<?QDN@? 0J Q<GD?<0@ OC@DM O@NON <I? PN@ OC@H 0J NPKKG@H@!
RDOC BM@<O@M Q<GD?DOT NP>C <N O@NON JA >JBIDODQ@ <=DGDOT !
@INPM@ OC<O < O@NO 2J@N 130 2DN>MDHDI<O@ <B<DINO <IT KMJO@>O
@SKM@NN < K@MNJI'N GDA@ BJ<GN OC@T <M@ NDHDG<M 0J K@MNJI<C
OC@T <M@ M@G<ODQ@GT NO<=G@ JQ@M ODH@ 'l OC@ RIMFKG<>@ <
0J <>>@KO < EJ= 0C<0 KMJQD?@N JKKIMOPIDOD@N AJM Q<GP@ <OO0<DI
<GNJ HIM@ GDF@GT OJ M@H<DI DI < EJ= <I? ><M@ @M OC<O N<ODNAT OC

1 + "’ )

2CDIF <=JPO OC@ K@MNJI<GDOT OM<DON >JQ@M@? DI OCDN N@>OD.
JA EJ=N JM J>>PK<ODJIN OC<O N@@H K<MOD>PG<MGT NPDO@? OJ @+
OM<DON RJIPG? =@ PIDQ@MN<GGT ?@NDM<=G@ <>MJINN <GG EJ=N
5C<0 <M@ OC@ PIDLP@ >C<GG@IB@N JA H<I<BDIB @HKGJT@@N RCJ
N@GA @AAD><>T <I? NQGA @NO@@H &JR RIPG? TJP ?@<G RDOC OC
5C<0 <M@ NJH@ H@OCJ?N OC<O >JHK<ID@N ><I PN@ OJ <NN@NN @H
K@MNJI<GDOT

&<Q@ TIP @Q@M C@G? < EJ= RC@M@ TIJPM K@MNJI<GDOT ?D? I1JO H<
?@H<I?N JAOC@ EJ= &JR ?D? TIJP M@<>0 OJ OCDN NDOP<ODJI &JR R(
<OODOP?@N <I? =@C<QDJMN <AA@>0@?

"?@IODAT R<TN DI RCD>C OC@ DB $DQ@ JA OC@ H<I<B@M <I? JM OCC
@HKGIT@@N H<T <AA@>0 CJR TJP <N < H<I<B@M RIPG? ><MMT JPO (
*@<?@MNCDK API>0ODJI
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);H9;FI?ED

2C@ KMJ>@NN =T RCD>C
DI?DQD?P<GN ?@0@>0 <I?

%+ (# -,

3I?7@MNO<I? OC@ DIAGP@I>@ JA =D<N@N DI OC@ KMJI>@NN JA K@ M>(
"@N>MD=@ CIR R@ K@M>@DQ@ QDNP<G J=E@>ON <I? CJR OC@N@ C
<AA@>0 JPM =@C<QDJIM

"@N>MD=@ OC@ =D<N@N JA N@GA K@M>@KODJI

"@N>MD=@ OC@ =D<N@N DIC@M@I0O DI JPM K@M>@KODJIN JA JOC@!

-PM =@C<QDJM DN 1JO JIGT < API>0ODJI JA JPM K@MNJI<GDOT <I? Q<GP@N =P
NDOP<ODJI 5@ DIO@MKM@O JPM @IQDMIIH@IO AJMHPG<O@ M@NKJIN@N
);H9;FI?ED H<T =@ ?@ADI@? <N OC@ KMJ>@NN =T RCD>C DI?DQD?P<GN ?@
DIO@MKM@O @I1QDMJIIH@10<G NODHPGD 5C<O H<F@N CPH<| K@M>@KODJI
OC<OR@ ?J IJONJG@GT M@NKJI? OJ OC@ NODHPGD DI JPM @IQDMJIH@IO
DIAJMH<ODJI OC<O DN KM@N@IO DI JPM @IQDMJIIH@IO K<T N@G@>0ODQ@ <
<NK@>ON JA OC@ @IQDMJIH@IO <I? DBIIM@ JOC@M @G@H@ION OC<O H<T
<KK<M@I10 OJ JOC@M K@JKG@

-PM K@M>@KODJI JA OC@ @IQDMJIH@IO DN 1J0 @IODM@GT M<ODJI<G $IM
@Q@M 1JOD>@? OC<O RCDG@ BG<I>DIB <O < I@RNK<K@M JM < I@RN 5@= NI
0OC<O DN @NK@>D<GGT DIO@M@NODIB JM DHKIMO<IO 0J TIP EPHKN JPO J/
TIPM @T@ 'A TIP <M@ < NKJMON A<l RCDG@ N>MJGGDIB 2JRI OC@ K<B@N
DHH@?D<0@GT N@@ < |@RN DO@H ?@N>MD=DIB OC@ G<O@NO NP>>@NN
OC@ HIJOC@M JA < KD>FT @<O@M <I <?QD>@ >JGPHI JI 0J??G@M A@@7?DIB
OCDIB TJP N@@ RC@I GJJFDIB <O OC@ K<B@ 'A TIP R@M@ M@>@I0GT OPN
GJ<I <I DO@H JA ADI<I>D<G I@RN H<T EPHK JPO <O TJP 2C@M@AIM@ RC<C
@IQDMJIH@IO DN < API>0DJI JA RC<O R@ Q<GP@ JPM I@@7?N JPM A@<MN -
@HJODJADBBDIN # 2 <MBC ( 1J>D<G >JBIDODJI <I? NJ>D<G K@M>@}
FFMOD -=NA=O G> +KQ;@GDPGI@GOI@M " #GGNRIMOC . ! #?R<M?N )

@TJI? NDHKG@ K@NNDHDNH #AA@>ON JA N<?I@NN <I? <IB@M JI NJ>D<
%GMJIFID G> +=JKGFIDALQ 9F< .G;AID[+KQ;@BREOGRC<O R@ N@@ DI OC@
@IQDMJIH@IO H<T =@ J=E@>0DQ@GT AG<O JPO RMJIB =@><PN@ JA NP>C H
$JM @S<HKG@ JI@ @SK@MDH@I0 NCIJR@? OC<O RC@| K@JIKG@ RCJI R@M(
R@M@ NCJRI NKD?@MN OC@T DI<>>PM<O@GT OCJPBCO OC<O OC@ NKD?¢
OC@®DNFDI? ( & +JIM@ 0 JRG@T * 2C@ GJJHDIB JA NKD?@MN 2C@
A@<MAPG K@M>@KOP<G ?DNOJMODJI JA HIQ @ @@NARIMHER<S®@ 9F<
|@=J9HQ

DIO@MKM@O @IQDMJIIH@IO<G

NODHPGD
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.@M>@KODJI

' OCDN N@>0DJI R@ RDGG ?@N>MD=@ NJH@ >JHHJI K@M>@KOP<G O@I?@
RC@! K@M>@DQDIB J=E@>ON JM JOC@M K@JKG@ <I? OC@ >JIN@LP@I>@N
-PM >JQ@M<B@ JA OC@N@ K@M>@KOP<G =D<N@N DN 1JO @SC<PNODQ@\C
=D<N@N <I1? O@I1?@I>D@N OC<O ><I =@ AJPI? DI OC@ R<T K@JKG@ K@M>@L

[?IK7B );H9;FJ?ED

-PM QDNP<G K@M>@KODJI ?7@ADIDO@GT BJ@N 2@,]"\7”2 OoC@
KCTND><G DIAJMH<ODJI <Q<DG<=G@ OJ PN OCDN KC@IJH@1JI

DN >JHHJIGT M@A@MM@? OJ <N [JKOD><G DGGPNDJIN * MODNON
<I? 27@NDBI@MN JA @Q@MTOCDIB AMJH <KK<M@G 0OJ ><MN OJ
CJH@ DIO@MDJIMN H<F@ PN@ JA JKOD><G DGGPNDJIN OJ @IC<I>@
OC@ GJIFJAOC@ KMJ?P>0 +<I<B@MN M@GT JI OC@DM QDNP<G
K@M>@KODJI OJ AJMH OC@DM JKDIDJIN <=JPO K@JKG@ <I?
J=E@>ON <MJPI? OC@H <I? OJ H<F@ N@IN@ JA ?<0O<

KM@N@IO@? DI BM<KCD><G AJMH 2C@M@AIJM@ PI?@MNO<I?DIB
CJR JPM QDNP<G K@M>@KODJI H<T =@ =D<N@? DN DHKJMO<IO

2@9L <G QGM K==
$DMNO R@ @SOM<KJIG<O@ AMJIH OC@ DIAIJMH<ODJI <Q<DG<=G@ 0J

PN 2<F@ < GJJF <O OC@ ADMNO ADBPM@ 2C@ RCDO@ OMD<IBG@ TJP
N@@ DI OC@ HD??G@ DN 1JO0 M@<GGT OC@M@ =PO R@ @SOM<KJIG<O@
AMJH OC@ DIAIJMH<ODJI <Q<DG<=G@ OJ PN <I? N@@ DO OC@M@
1DHDG<MGT RC@! R@ GJJF <O J=E@>ON OC<0O <M@ K<MOD<GGT =GJ>F@?
RCIGE@GGH<I . ( 1CDKG@T 2 $ OC@JMT JA QDNP<G DIO@MKJIG<OD
J=E@>0 K@M>@KBRBRIAN= +KQ;@GD{G?Q

JR GJJF <O OC@ |@SO ADBPM@ 5C<0 ?J TIP N@@ +INO
K@JKG@ GJJF <O OCDN ADBPM@ <ITN@ECRIAS@N.
2@K@I?DIB JI RCD>C >JGHEC GJ O@T@T AJ>PN

PKJI -PM QDNP<G K@M>@KODJI DN JAO@! =D<N@? =@><PN@ R@
2J1J0 K@M>@DQ@ J=E@>ON DI DNJG<ODJI 2C@ >JIOM<NO
=@OR@@! JPM AJ>PN JA <OO@IODJI <I? OC@ M@H<DI?@M JA OC@
@IQDMJIIH@IO H<T H<F@ <I J=E@>0 <KK@<M =DBB@M IM
NH<GG@M

2CDN KMDI>DKG@ DN NCJRI C@M@ DI OC@ OCDM? ADBPM@ O ADMNO
BG<I>@ OC@ >DM>G@ JI OC@ G@AO H<T <KK@<M =DBB@M =PO
OC@T <M@ OC@ N<H@ NDU@ 2CDN DN ?P@ OJ OC@ QDNP<G
>JHK<MDNJI JA OC@ HD??G@ >DM>G@ JI OC@ G@AO RDOC DON
NPMMJPI?DIB > DM>G@N RC@M@<N OC@ HD??G@ >DM>G@ JI OC@
MDBCO DN >JHK<M@? RDOC OC@ =DBB@M >DM>G@N NPMMJPI?DIB DO
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.@M>@KODJI

&JR ?2J OC@N@ 0@I|?@I>D@N DIAGP@I>@ =@C<QDJIM DI

JMB<IDU<ODJIN 2C@ A<>0 OC<O JPM QDNP<G K@d> @KBRH-LN

A<PGOT H@<IN OC<O H<I<B@MN NCJPG? 1JO <GR<TN O<F@

RC<O OC@T N@@ <O A<>@ Q<GP@ *@O'N N<T QGrQdilR: *HIRGRE® 17
JI@ JA TIPM K@@MN <I? TIP OCDIF OC<O TJP N<RADEDN

K@MNJI NPMADIB OC@ 5@= ?PMDIB RIMF CJPMNSE J8>9;=KBH9J9<GP KN?
<=NJGPO@GT NPM@ JM <M@ TJP NDHKGT ADGGDIB OC@ B<KN &<Q@

TIP M@<GGT N@@! OCDN K@MNJI NPMA PIM@G<0@? 5@= NDO@N M
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OC@ HINO DHKJIMO<IO EJ=<O0ODOP?@ 'INODOPODJIN NP>C <N %<GGPK JM (
&PH<I 0@NJPM>@ +<I<B@H@IO 1&0+ K@MDJ?D><GGT >JI?P>0 NOP?D@N JA
N<ODNA<>0DJI OJ OM<>F CJR N<ODNAD@7? @HKGJT@@N <M@ <O RIMF >>]
%<GGPK NPMQ@T JAOC@ @HKGIT@@N NPMQ@T@? N<D? OC<O OC@T R
NJH@RC<O N<ODNAD@? RDOC OC@DM EJ=N M@>@I0 1&0+ NOP?T M@Q@:+
Q@MT N<ODNIABIGFPN PBPNO 5C<O F@@KN @HKGJT@@N KM<ODNAD@?
IGMK [ 1<I?=@MB ( KMDG $JM H<IT @HKGIT@@N < ?M@<H EJ=DN J
OC<O DNI'O < IDBCQBBM @J==L %GMJIFOD

(H=7D?P7J?ED7B 9ECC?JC;DN OC@ @HJODJI<G <O0<>CH@IO K@JIKG@ C<QC
OC@ >JHK<IT OC@T RIMF AJM CDBCGT >JHHDOO@? @HKGJT@@ DN JI@ R(

-PM JKDIDJIN =@GD@AN <IP —@GD@Q@N DI OC@ >JHK<IT'N Q<GP@N DN RDGGDIB 0J KPO JPO @AAIMO

A@@GDIBN <=JPO <NK@>0
@IQDMJIH@I10

2C@ A@@GDIBN K@JIKG@ C<
OJR<M? OC@DM EJ=

NEYIAN <17 c<N < NOMJIB 2@NDM@ 0J M@H<DI RDOC OC@ >JHK<IT .@JKG@

>JHHDOO@? 0J OC@DM >JHK<IT JAO@| M@A@M 0J OC@DM >JHK<IT <N |R@”
T @T <N DI DI OCDN >JHK<IT R@ C<Q@ BM@<0 =@|@ADON * 2C@ R<T R@
>JHK<IT DI?D><0@N OC@ OTK@ JA <OO<>CH@IO <I? D?@IODAD><ODJI R@ C

2C@ @HJODJI<G <O0<>CH@IQJHK<IT

K@JKG@ C<Q@ OJR<M? OC@
>JHK<IT OC@T RIMF AIM
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5JMF OODOP?@N

2C@M@ DN < CDBC ?@BM@@ JA JQ@MG<K =@OR@@I! EJ= N<ODNA<>0DJI <I
>JHHDOH@IO =@><PN@ OCDIBN OC<O H<F@ PN C<KKT RDOC JPM EJ= JAO@!
>JHHDOO@? OJ OC@ >JHK<IT <N R@GG !JHK<ID@N =@GD@Q@ OC<O OC@N
RIMOC OM<>FDIB =@><PN@ OC@T JAO@| <M@ <NNJ>D<O@? RDOC JPO>JHC(
0OJ OC@ JIOMJIGGDIB MIG@ NP>C <N K@MAJMH<I>@ C@GKDIB JOC@MN <=
OPMIJQ@M

0>7J 7KI;1)EI?I?L; OEHA JJ?JK:;l

5C<0O H<F@N TJP N<ODNAD@? RDOC TJPM EJ=<I? 7@Q@GJK >JHHDOH@IO O
0@N@<M>C NCJRN OC<O K@JKG@ K<T <OO0O@I0ODJI OJ N@Q@M<G A<>0OJMN .
@IQDMJIH@IO DI>GP?DIB >C<M<>0O@MDNOD>N JA OC@ EJ= < API>0ODJI JA -V
<>0DQDOD@N CIJROC@T <M@ OM@<0@? M@G<O@? OJ *@<? @MNCDK <>
OC@T AJMH RDOC >JGG@<BP@N <I? H<I<B@MN <GNJ *@<?@MNCDK M@ G<C
NOM@NN OC@ EJ= @IO<DGN

NR@ C<Q@ N@@| @<MGD@M DI OCDN >C<KO@M K@MNJII<GDOT <I? Q<GP
DI CIR @HKGIT@@N A@@G <=JPO OC@DM EJ=N

IA?MJ= 19;LGJK GFLJA:MLAF? LG %G: .9LAK>9;LAGF 9F< *J?9FAR9LAGFOD GEEALE=FL

#E8 >7H79J;H?13?9I

#HKGIT@@N O@I1? OJ =@ HIM@ N<ODNAD@? <I? > JHHDOO@? DI EJ=N OC<O
>C<M<>0O@MDNOD>N 2C@ <=DGDOT OJ PN@ < Q<MD@OT JA NFDGGN C<QDI
M@>@DQDIB A@@7?=<>F JI OC@ EJ= <I? K@MAJIMHDIB < NDBIDAD><IO O<NF «
>C<M<>0O@MDNOD>N OC<0O <M@ M@G<O@? OJ N<ODNA<>0DJI <I? >JHHDOH:
KM@N@I>@ JA OC@N@ A<>OJMN DN [JO DHKIMO<IO AJM @Q@MTJI@ 1JH@
l@@? AJIM BMJROC 2C@N@ @QHKGIT@@N O@I? OJ =@ HIM@ N<ODNAD@? R
OC@H =PDG? I@R NFDGGN <I20@wJIQG@,J@ 0 +J@GG@M , *
$DOUB@M<G? + . H@O< <I<GTNDN JA OC@ M@G<ODJI JA EJ= >C<M<>0
N<ODNA<>@BMJIFID G> HHDA=< +KQ;@GBEIQD@P ( # 8<E<> " +



IC<KO@M .@MNJI<GDOT

2C@ PINKIJF@! DIAIJMH<G
PI?@MNO<I?DIB OC<O <I
@HKGIT@@ RDGG >JIOMD=
>@MO<DI OCDIBN OJ OC@
JMB<IDU<ODJI <I? RDGG M@
>@MO<DI OCDIBN DI M@OP

5JMF OODOP?@N

OODOP?@N <I? 5JMF @C<QDJMN

M@QD@R <I? H@O< <I<GTNDN JA OC@ <IO@>@?@ION >IMM@G<O@N
JA JMB<IDU<ODJI<G >JHHDEKH@a>DG?A;9D MDD$LAF

(H=7D?P7J?ED7B #KI13?9; 7D: J>; )IO9>EBE=?97B EDJH79J

NOMJIB DIAGP@I>@ JQ@M JPM N<ODNA<>0ODJI G@Q@G DN CJR A<DMGT R(
K<T <OO@IODJI OJ OC@ A<DMI@NN JA >JHK<IT KIGD>D@N <I? KMJ>@?PM@N
OM@<OH@10 AMJH NPK@MQDNJMN <I? A<DMI@NN JA OC@DM K<T <I? JOC@
M@>@DQ@ AMJIH OC@IEIEKKIEM<NC 7 1K@>O0JIM . # 2C@ MJIG@ JA
EPNOD>@ DI JMB<IDU<ODJIN H@@RSIRKKRMNBSFID =@9NAGJ 9F< #ME9F =;A
+JG;=KK=K [ HGLPDOO ( WJIGJI " # 5@NNJI + ( .IJMO@M ! - * &

B )7 (PNOD>@ <O OC@ HDGG@IIDPH H@O<<I<GTOD>M@QD@R JA
JMB<IDU<ODJI<G EPNOD>@d@@N@RIB>CHHDA=< +KQ; @ GB@T®M ( .
10<IG@T " ( &@MN>DQDO>C * 2JKJIGITONFT * AA@>0DQ@ >JIODIP<
[IMH<ODQ@ >JHHDOH@I10 OJ OC@ JMB<IDU<ODJI H@O< <I<GTNDN JA<IO@
>IMM@G<O@N <I? >JINQUENIHFID G> 1G;9LAGFID =[@9NAEB<IDU<ODJI<G
EPNOD>@ ><I =@ >G<NNDAD@? DIOJ OCM@@ ><O@BJMD@N KMJ>@?PM<
KJGD>D@N <I? KMI>@NN@N <M@ ><MMD@? JPO  ?DNOMD=PODQ@ OC@
JM >JHK@IN<ODJI <I? =@I@ADON <I? DIO@M<>0DJI<G OC@ ?@BM@@ OJ
<M@ OM@<O@? RDOC ?DBIDOT <I? M@NK@>0 O OC@ MJJO JA JMB<IDU<OL
NJH@OCDIB OC<O DN @<ND@M 0J =M@<F OC<I OJ M@K<DM DA =MJF@I

2C@109>EBE=?97B 9EDJHDISUOC@ PINKJF@I| DIAJMH<G PI?@MNO<I?DIB OC<C
@HKGJT@@ RDGG >JIOMD=PO@ >@MO<DI OCDIBN OJ OC@ JMB<IDU<ODJI (
RDGGDIB <OODOP?@ <I? RDGG M@>@DQ@ >@MO<DI OCDIBN DI M@OPMI @
=@I@ADON 3I?7@M OC@ KNT>CJGJIBD><G >JIOM<>0 <l @HKGIT@@ H<T =@(
NC@ RIMFN C<M? <I? M@>@DQ@N A<QIM<=G@ K@MAIMH<I>@ @Q<GP<OD.
M@>@DQ@ <I <IIP<G =JIPN K@MDJ?D> M<DN@N <I? KMJHJODJIN <I? RDGG I.
1DI>@ OC@ ]?JRINDUDIB* OM@I1? JAOC@ K<NO T@<MN H<IT >JHH@IO<OJM
?2@>G<M@7? OC<0O OC@ KNT>CJGJIBD><G >JIOM<>0 DN QDJG<O@? HIM@ JAC

+;B7J?EDI>?FI 7J OEHA

2RJ NOMJIB KM@?D>0JMN JA JPM C<KKDI@NN <O RIMF <I? >JHHDOH@IO 0J (
<M@ JPM M@G<ODJINCDKN RDOC >JRIMF@MN <I? H<I<B@MN 2C@ K@JIKG@
CJR AMD@I?GT OC@T <M@ RC@OC@M R@ <M@ NJ>D<GGT <>>@KO@? DI JF
R@ <M@ OM@<0@? RDOC M@NK@>0 =T OC@H <M@ DHKJIMO<IO 0J JPM C<}
0@N@<M>C <GNJ NCJRN OC<0 JPM M@G<ODJINCDK RDOC JPM H<I<B@M CJ
H<I<B@M DN <I? RC@OC@M R@ =PDG? < OMPNO =<N@? M@G<ODJINCDK RD
>MDOD><GGT DHKJMO<IO 0J JPM EJ= N<ODNA<>0DJI <I? JMB<IB{R@RJII<G >J
PO@ J21@M 2 #M?JB<I 2MPSDGGJ " + 2P>F@M ( 1 ,@R>JH@M
UANOH@I0 ?PMDIB JMB<IDU<ODJI<G NJ>D<GDU<ODJI H@O< <I<GTOD> M(

>@

I<IO@>@7?@ION JPO>JH@N <I? IH@OIFD G> HHDA=< +KQ;@GDG?Q



IC<KO@M .@MNJI<GDOT OODOP?@N <I? 5JMF @C<QDJMN

5JMF OODOP?@N

%@MNOI@M ! 0 "<T " 4 +@O0< <I<GTOD> M@QD@R JA G@<?@M H@H=
@S>C<IB@ OC@IMT 'IMM@G<O@N <I? >JUGMIFEID MNREM =< +KQ; @GDG !
[ (P?B@ 2 .D>>JGJ0$ 'GD@N O 2C@ AJMBJOO@! JI@N 2C@
Q<GD?DOT JA >JIND?@M<ODJI <I? DIDOD<ODIB NOMP>OPM @0GRIGF-OnaBAN CL
HHDA=< +KQ;@GDG?QDID>FD ( +>)@@ 0T<I $ + 1>CMD@NC@DH !

I<MNJI ) . NN@NNDIB OC@ >JINOMP>0 Q<GD?DOT JA OC@ EJ= ?@N>MD
M@QD@R <I? H@O< <I%&NNIFND G> HHDA=< +KQ:[®GRGCD@P ( #
8<E<> " + M@QD@R <I? H@O< <I<GTNDN JA OC@ <I0@>@?@ION >JMM

>JIN@QLP@I>@N JA IMB<IDU<ODJI<G >HHH{DQHEDEPA;9D MDDfLAF

+@T@M (. 10<IG@T " ( &@MN>DQDO>C * 2JKJIGITONFT * AA@>0OD(
>JIODIP<I>@ <I? IIMH<ODQ@ >JHHDOH@IO OJ OC@ JMB<IDU<ODJI H@O<<I
<IO@>@?@ION >IMM@G<O@N <I? XANAIFO IG@NG;9LAGFID =[@9NAGJ
0CJ<?@N * #DN@I=-@MB@M 0 .@M>@DQ@? JMB<IDU<ODJI<G NPKKJM!
OC@ GDO@MGDIRVED G> HHDA=< +KQ;®@GDG3Q@I| JPM H<I<B@M <I?
JOQ@M<GG H<I<B@H@IO GDNO@I OJ PN ><M@ <=JPO PN <I? Q<GP@ JPM JKC
A@@G BJJ? <O RIMF 5C@| @NO<=GDNCDIB @AA@>0DQ@ M@G<ODJIN RDO
NDBI<GN OC<O TJP ><M@ <=JPO TJPM @HKGJT@@N BJ < GJIB R<T $JM @S<+
$M<I>DN>J'N &JO@G <MGOJI R<N O<F@I1 JQ@M <I? M@1JQ<O0@7? =T < I@R H<I
BMJPK (JD@ ?@ 4DQM@ &JINKDO<GDOT -l@ JA OC@ NH<GG OCDIBN OC@ 1@
OC<0O >M@<0@? ?M<H<OD> M@NPGON R<N OC<O DI M@NKJIN@ OJ <l @HKC
OC@T M@KG<>@? OC@ JG? Q<>PPH >G@<I@MN CIPNQF@@K@MN R@OM@ |
M@KG<>DIB OC@H @Q@MT T@<M 'O ?D? IJO >IJNO OC@ >JHK<IT HP>C OJ M(
H<>CDI@MT =PO OCDN NDHKG@ <>0 JA GDNO@IDIB OJ @HKGJT@ @ KMJ=G(
R@IO < GJIB R<T OJ H<F@ @HKGJT@ @NQWIE =@ 0@ @H=-@M

2C@QJIMT <I? KM<>0OD>@ &JO@GD@M ADI?N C<KKDI@NN F@@KN NO<AA >C@
HIM<G@ =JIJNON (JD@ ?@ 4DQM@ N BM<?@N AM2BDRINIB@M B BAGRDN

WJH; I

,JO NPMKMDNDIBGT OC@ <HJPIO JA NOM@NN KM@N@IO DI < EJ= DN M@G<C
N<ODNA<>0DJI <I? > JHHDOH@IO 10M@NNJMN M<IB@ AMJH @IQDMJIH@IO<C
C@<0 DI<?@LP<O@ Q@IODG<ODJI OJ DIO@MK@MNJI<G JI@N JMB<IDU<OD.
>JIAGD>ON RDOC >JRIMF@MN 0OJ JMB<IDU<ODJI<G JI@N KM@NNPM@ OJ <C
HDNO<F@N RJIJMMTDIB <=JPO OC@ N@>PMDOT JA OC@ EJ= 1JH@ EJ=N NP>
PIDO IPMN@ <I? HDGDO<MT ADBCO@M KDGJO <M@ DIC@M@IOGT Q@MT NO

[JOC@M NIJPM>@ JA NOM@NN C<N OJ ?J RDOC OC@ MJG@N K@JKG@ <M@ |
<I? JAAOC@ EJ= 0JG@ <H=DBPDOT DN PI>@MO<DIOT <=JPO RC<O JPM M@NI
OC@ EJ= 0JG@ >JIAGD>0 DIQJGQ@N >JIOM<?D>0JMT ?@H<I?N <O RIMF DO
>JIAGD>0 =@OR@@I| APGADGGDIB JI@ N MIG@ <N <l @HKGIT@@ <I? JOC@N\
OC@ MIG@ JAK<M@IO AMD@I? JM >JHHPIDOT QJGPIO@@M



IC<KO@M .@MNJI<GDOT

@HKGJT@@N OM<>FDIB OC
<OODOP?@N

H@@ODIB RDOC OC@ ?@HK
@HKGIT@@

1PMQ@TN OC<0O <M@ BDQ@!

5JMF OODOP?@N

OODOP?@N <I? 5JMF @C<QDJMN

%@I@M<GGT NK@<FDIB OC@ CDBC@M OC@ NOM@NN G@Q@G OC@ GJRG@
=@ PO 1JO <GG NOM@NN DN =<? <I? NJH@ NOM@NNJIMN <>OP<GGT H<F@ P
@S<HKG@ RJIMFDIB PI?@M ODH@ KM@NNPM@ <I? C<QDIB < CDBC ?@BM@ €
<M@ NOM@NNAPG =PO OC@T <M@ <GNJ K@M>@DQ@? <N >C<GG@IB@N <I
CDBC G@Q@GN JA NQODNAS>ODIF>)@@ 0T<I $ + 1>CMD@NC@DH !

I<MNJI ) . NN@NNDIB OC@ >JINOMP>0 Q<GD?DOT JA OC@ EJ= ?@N>MD
M@QD@R <I? HQO< <I%&NNIBND G> HHDA=< +KQ;[@G@I@M ( .

10<IG@T " ( &@MN>DQDO>C * 2JKJIGITONFT * AA@>0DQ@ >JIODIP<
IIMH<ODQ@ >JHHDOH@I0 0J OC@ JMB<IDU<ODJI H@O< <I<GTNDN JA <I0@
>IMM@G<O@N <I? >JINQUERIF@N G> 1G;9LAGFID =@INDEBIAQM )

OPOC@MAIM? + )JGJ?DINFT 0 5 .@M>@KODJIN JA JMB<IDU<ODJI<G |
H@O< <I<GTNDN JA JPOSXIBIINOD G> MKAF=KK 9F< +KQf@GDG?Q
J?N<FJAA |, . *@.DI@ ( *@.DI@ + "DAA@M@IOD<G >C<GG@IB@ NC

CDI?M<I>@ NOM@NNJM M@G<ODJINCDKN RDOC EJ= <OODOP?@N OPMIJQ@
<I? RDOC?M<R<G =@C<QDJM H@O%SNGHFADE> HHDA=< +KQ;@GDG?Q

I1;117D= 0EHA JJ?JK:;| ?D J>; OEHAFB79;

%DQ@I| OC<O RIMF <OODOP?@N H<T BDQ@ PN >GP@N <=JPO RCJ RDGG G@
K@MAIJMH =@00@M <I? RCJRDGG =@ HIM@ @IB<B@7? OM<>FDIB N<ODNA<
>JHHDOH@IO G@Q@GN DN < C@GKAPG NO@K AIM >JHK<ID@N 'A OC@M@ <
OC<O H<F@ @HKGJT@@N PIC<KKT <I? ?DN@IB<B@? OC@N@ l@@? OJ=@ V
<O G@<NO ORJNTNO@H<OD> R<TN DI RCD>C >JHK<ID@N ><| OM<>F RIMF <C(
7JJ?JK:; IKHL;Ol <I? @SDO DIO@MQD@RN !'JHK<ID@N NP>C <N )$! <I? *JIB (JCI
1IDGQ@M M@NO<PM<ION OC@ 1 1'INODOPO@ %JIBG@ <I? JOC@MN BDQ@
NPMQ@TN RCD>C <M@ PN@? OJ OM<>F @HKGJT@@ RIMF <OODOP?@N !JH
JPO JA OC@N@ NPMQ@TN DA M@NKJIIN@N <M@ C@G? >JIAD?@I0OD<G 'A @t
>JI>@MI@? OC<O OC@DM DI?DQD?P<G M@NKJIN@N RDGG =@ NC<M@7? RDO
H<I<B@M OC@T <M@ G@NN GDF@GT OJ M@NKJI? CII@NOGT +IM@JQ@M 1
NPMQ@TN ?@K@I1?N JI OC@ >M@?D=DGDOT JA H<I<B@H@IO DIOC@ @T@ J/
H<I<B@QH@IO K@MDJ?D><GGT >JGG@>0ON OC@N@ NPMQ@TN =PO IJ <>0DJI

@HKGIT@@N H<T <?2JKO < HIM@ >TID><G <OODOP?@ <I? NO<MO DBIJMDIB C
C<HK@MDIB OC@ NP>>@NN JA APRPMD JBRAMON)IGQ@ < H@@ODIB RDOC
OC@ ?@K<MODIB @HKGJT@@ 2CDN H@@ODIB DN JAO@I >JI?P>0@7? =T < H(
CPH<I M@NJPM>@ H<I<B@H@IO ?@K<MOH@I0 'A >JI?P>0@? R@GG OCDN F
M@Q@<G RC<O H<F@N @HKGIT@@N ?DNN<ODNAD@? <O RIMF <I? BDQ@ H
<=JPO <M@<N AJM DHKMJQ@H®@I10O

&JR NOMJIB DN OC@ <OODOP?@ =@C<QDJM GDIF $DMNO JA <GG DO ?@K@

NQ@DJI 7JPM <OODOP?@N OJR<M? TIPM >JGG@<BP@N H<T DIAGP@I>@
<>OP<GGT C@GK OC@H JI < KMJE@>0 =PO OC@T H<T IJO =@ < BJJ? KM@?D:
TJP LPDO TJPM EJ= 1@>J1? DO DN RIMOC IJODIB OC<O <OODOP?@N <M@ HJ
“NfBE<o@? 0J DIO@IODJIN 0J =@C<Q@ DI < >@MO<DI R<T M<OC@M OC<I| <>
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5JMF OODOP?@N

TIP <M@ ?DNN<ODNAD@? RDOC TJPM EJ= TJP RDGG C<Q@ OC@ DIO@IODJI
<>0OP<GGT G@<Q@ RDGG =@ < ?DAA@M@IO NOIMT 7JPM G@<QDIB RDGG ?(
NP>C <N <Q<DG<=DGDOT JA <GO@MI<ODQ@ EJ=N DI OC@ H<MF@O TJPM @!
?DAA@M@I0 >JHK<IT <I? N<>MDAD>@N TJP C<Q@ OJ H<F@ RCDG@ >C<IBDI|
RCDG@ OC@ <OODOP?@N <NN@NN@? OCMJIPBC @HKGJT@@ N<ODNA<>OD
DIO@MQD@RN ><I KMJQD?@ NJH@ =<NDN AJM KM@?D>0ODIB CJR < K@MNJI }
EJ= M@H@H=@M OC<O =@C<QDJM DN <GNJ NOMJIBGT DIAGP@I>@? =T NDC

5JMF <OODOP?@N <M@ OC@ A@@GDIBN R@ C<Q@ OJR<M? ?DAA@M@I0
@IQDMJIH@IO (J= N<ODNA<>0ODJI <I? JMB<IDU<ODJI<G >JHHDOH@IO <M@
<OODOP?@N OC<O <M@ OC@ HINO M@G@Q<IO OJ DHKIMO<IO JPO>JH@!
K@MNJI<GDOT <I? ADO RDOC OC@ JMB<IDU<ODJI RIMF <OODOP?@N <M(
OC@ >C<M<>O@MDNOD>N JA OC@ EJ= K@M>@KODJIN JA JMB<IDU<ODJI<
KNT>CJGJIBD><G >JIOM<>0 M@G<ODJINCDKN RDOC >JRIMF@MN <I? H<I<E
NOM@NN G@Q@GN @SK@MD@I>@? JI OC@ EJ= +<IT >JHK<ID@N <NN@N
<OODOP?@N OCMJPBC NPMQ@TN JA RIMF@M N<ODNA<>0DJI <I? OCMJPE
DIO@MQD@RN 2C@ PN@APGI@NN JA NP>C DIAJMH<ODJI DN GDHDO@? C
<OODOP?@N >M@<0@ <I DIO@IODJI OJ =@C<Q@ DI < >@MO<DI R<T =PO (
<GR<TN KM@?D>0 <>0P<G =@C<QDJMN

1 + "’ )

5C<O DN OC@ ?DAA@M@I>@ =@OR@@| EJ= N<ODNA<>0DJI <I? JMB<IC
>JHHDOH@IO &JR ?J OC@ ORJ >JI>@KON M@G<O@ 0OJ JI@ <IJOC@M

' TIPM JKDIDJI JA OC@ A<>0OJMN OC<O DIAGP@I>@ RIMF <OODOP?@N
OCM@@ <M@ OC@ HINO DHKJIMO<IO DI H<FDIB K@JKG@ ?DNN<ODNAI
EJ=N 5CD>C OCM@@ <M@ OC@ HINO DHKJIMO<IO M@G<ODIB OJ JMB<
>JHHDOH@IO

"J TIP OCDIF H<FDIB @HKGJT@@N C<KKD@M <O RIMF DN < BJJ? R<T J/
HJODQ<ODIB K@JIJKG@ 5C@I RIPG? CDBC N<ODNA<>0DJI IJO =@ M@G
K@MAJMH<I>@

&JR DHKJIMO<IO DN K<T DI H<FDIB K@QJKG@ <OO0<>C@7? OJ < >JHK<IT <I’
H<FDIB @HKGJT@@N N<ODNAD@?

"J TIP OCDIF TIPIB@M <I? JG?@M K@JIKG@ <M@ NDHDG<M DI RC<O H<
C<KKD@M <O RJIMF <I? H<F@N OC@H >JHHDOO@? OJ OC@DM >JHK<ID
OCDIF OC@M@ <M@ H<G@ A@H<G@ ?DAA@M@I>@N #SKG<DI TIPM <
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->; "DJ;H79I?ED?1 );HIF;932L; ->; +EB; E< ?J

%+ (# -,

"DAA@M@IOD<0@ =@OR@@! K@MNJI IMB<IDU<ODJI <I? K@MNJI EJ= A
31?@MNO<I? OC@ M@G<ODJINCDK =@OR@@! K@MNJI EJ= ADO <I? RIN
31?@MNO<I? OC@ M@G<ODJINCDK =@OR@@! K@MNJI IMB<IDU<ODJI A
=@C<QDJIMN

NR@ C<Q@ N@@I| DI OC@ @<MGD@M N@>ODJIN JA OCDN >C<KO@M CPH<I
K@MNJI<GDOT Q<GP@N <OODOP?@N K@M>@KODJIN <I? JOC@M NO<=G@
OC<0O TJP <M@ DIO@MQD@RDIB <l @HKGJT@@ RCJ DN KMJ<>0DQ@ >M@<C
O<F@ MDNFN 5JPG? OCDN K@MNJI =@ < BJJ? EJ=><I?D?<O0@ 5C<0O =@C<QD
@SK@>0 OCDN K@MNJI OJ ?@HJINOM<O@

2C@ LP@NODJIN R@ KIN@ C@M@ <M@ HDNG@<?DIB 5CDG@ CPH<I| =@DIBN
OJ RIMF @Q@MT JMB<IDU<ODJI DN <GNJ ?DAA@M@IO <I? @Q@MT EJ=DN ?
OC@ DIO@M<>ODJIDNO K@MNK@>0DQ@ =@C<QDJM DN < API>ODJI JA OC@
DIO@M<>0DIB RDOC @<>C JOC@M 2CDIF <=JPO DO 5JPG? < NCT K@MNJI NK
5CDG@ < NCT K@MNJI H<T IJO A@@G GDF@ NK@<FDIB DA C@ JM NC@ DN Q
NP=E@>O FIJRN OC@ <INR@MN OJ OC@ LP@NODJIN A@@GN >JHAIMO<=G(
@IQDMIIH@IO <I? FIJRN OC<O >G<NN K<MOD>DK<ODJIDN JA OC@ >JPMNC(C
K@MNJI H<T NK@<F PK DI >G<NN M@B<M?G@NN JA CDN JM C@M NCTI@NN 1
=@C<QDJIM TJIP H<T @SK@>0 AMJH NJH@JI@ RCJ DN KMJ<>0DQ@ >M@<OD!
O<F@ MDNFN RDGG ?@K@1? JI OC@ NDOP<ODJI

2C@ ADO =@OR@@I| RC<O R@ =MDIB 0OJ JPM RIMF @IQDMJIH@IO <I? OC@ @
?@H<I?N DIAGP@I>@N IJO JIGT JPM =@C<QDJM =PO <GNJ JPM RIMF <OODOFP
K@MNJI EJ= ADO <I? K@MNJI IMB<IDU<ODJI ADO <M@ KIJNDODQ@GT M@G<O
<I? >JHHDOH@IO 5C@I1 JPM <=DGDOD@N H<O>C EJ= ?@H<I?N <I? RC@I JPM (
H<O>C >JHK<IT Q<GP@N R@ O@I? OJ =@ HIM@ N<ODNAD@? RDOC JPM EJ=
>JHHDOO@? OJ OC@ >JHK<IT R@)RIMNOIMMIRI * 8DHH@MH<I 0 "

(JCINJI # ! NIN@LP@I>@N JA DI?DQD?P<GN" ADO <O RIMF H@O<<I<GT
K@MNJI EJ= K@MNJI IMB<IDU<ODJI K@MNJI BMJIPK <I? K@MNIFNRGERYRDN
+KQ;@GDG? 4@MLP@M + * @@CM 2 5<BI@M 1 & H@O<
<I<GTNDN JA M@G<ODJIN =@OR@@| K@MNJI IMB<IDU<ODJI AbGMIFHIIGE <C
1G;9LAGF9D =@9NAGJ
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2C@ ?@BM@@ OJ RCD>C <
Q<GP@N K@MNJI<GDOT B|
JOC@M >C<M<>0O@MDNOD>
OCIN@ JA OC@ JMB<IDU<O

2C@ ?@BM@@ OJ RCD>C <
NFDGG FIURG@?B@ <=DGD
JOC@M >C<M<>0@MDNOD>
EJ=?@H<I?N

K

OODOP?@N <I? 5JMF @C<QDJMN

5C@I >JHK<ID@N CDM@ @HKGJT@@N OC@T <M@ DIO@M@NO@? DI <NN@!
JA AD(BIIED EH=7D?P7J?ED <A@A@MN OJ OC@ ?@BM@@ OJ RCD>C < K@MNJ
K@MNJI<GDOT Q<GP@N BJ<GN <I? JOC@M >C<M<>0@MDNOD>N H<O>C OC
JMB<IDU<ODPHIED @E8 <? DN OC@ ?@BM@@ OJ RCD>C < K@MNJI'N FIJRG@?
<=DGDOD@N <I? JOC@M >C<M<>0@MDNOD>N H<O>C OC@ EJ=?@H<I?N &F
KMJA@NNDJI<GN JAO@I PN@ OC@ <==M@QD<0DJI )1 - 0J M@A@M OJ OC@N
<OOMD=PO@N 2CPN NJH@JI@ RCJ DN KMJ<>0DQ@ <I? >M@<0ODQ@ H<T =
>JHK<IT DI OC@ CDBC O@>C N@>0JM OC<0O RIPG? =@I@ADO AMJH MDNF O<
H<T =@ < KJJM ADO AJIM < >JHK<IT OC<0O KPON < CDBC KMDJMDOT JI MJPODI(
=@C<QDJM NP>C <N < IP>G@<M KIR@M KG<IO 1DHDG<MGT OCDN KMJ<>O0LC
K@MNJII H<T =@ < BM@<0O ADO AJM < AD@G? =<N@? EJ= NP>C <N H<MF@ODI
KJIJM ADO AJM <I JAAD>@ EJ= CDBCGT ?@K@I1?@10 JI MPG@N NP>C <N <>>JP

5C@| K@JKG@ ADO DIOJ OC@DM JMB<IDU<ODJI OC@T O@I? 0J =@ HIM@ N+
EJ=N HIM@ >JHHDOO@? OJ OC@DM >JHK<ID@N <M@ HIM@ DIAGP@IOD<G
<I? M@H<DI GJIB@M DI OC@DMIS@MNIN | 1K<O<MJ 1 # $GTII $ (
.@MNJI<GDOT <I? JMB<IDU<ODJI<G >PGOPM@ <N ?@0@MHEIGIKIBFIDDIA
G> HHDA=< +KQ;@GDG?@=G@ " + "@O0P@ " 1 2C@ >JIQ@MB@I0
<I? ?DN>MDHDI<IO Q<GD?DOT JA NP=E@>0DQGCADIB $0EBA> EHIDDHN-KQ; @GI
[ )MDNOJA MJRI * 8DHH@MH<I 0 " (JCINJI # !

IJIN@LP@I>@N JA DI?DQD?P<GN" ADO <O RIMF H@O< <I<GTNDN JA K@MNJI
JMB<IDU<ODJI K@MNJI BMIPK <I? K@MNJI NPK@KGERIVHADD@ GDG?Q

[ -0@DGGT ! IC<OH<I ( <G?R@GG " $ @IKG@ <I?
JMB<IDU<ODJI<G >PGOPM@ KMJADG@ >JHK<MDNJI <KKMJ<>C 0J <NN@NNI
JMB<IDU<ODJI BB€EQ G> (9F9?=E=FL %GMJFD 1<FN + NCAIMOC

# ‘N EJ= N@<M>C M@G<0@? 0J @HKGJTH@IO LP<GDOT 'O <GG ?@K@
%GMJIFID G> HHDA=< +KQ:@GDGA@® <M@< JA >JIOMIQ@MNT DN RC@OC@M
K@JKG@ K@MAIMH =@00@M 1JH@ NOP?D@N AJPI? < KINDODQ@ M@G<OI
JMB<IDU<ODJI ADO <I? EJ= K@MAJIMH<I>@ =PO OCDN ADI?DIB R<N 1JO KM@N
NJ DO N@@HN OC<0 JIGT NJH@ODH@N ADOODIB RDOC < >JHK<IT'N >PGOPN
K@MAJMH<M@CPM 5 @GG 1 2 4DGG<?J ( "JQ@MNKDF@ " 2C@ P!
K@MNJI IMB<IDU<ODJI ADO DI @HKGJTH@IO ?@>DNDJI H<FDIB | <NN@NNH(
>MDO@MDJI M@ G <O @FCMAIEOREET HHDA=< +KQ; @ GDGTD<GNJ N@ @HN OC<!
ADOODIB DI RDOC OC@ >JHK<IT Q<GP@N DN DHKIMO<IO 0J NJH@ K@JIKG@
$JM @S<HKG@ K@JKG@ RCJ C<Q@ RIMF@? DI HPGODKG@ >JHK<ID@N 0@
0C@ @AA@>0 JA < >JHK<IT'N >PGOPM@ =@00@M <I? OC@M@AIM@ K<T >C
RC@OC@M OC@T RDGG ADO DI RDOC OC@ >JHK<IT RC@| HAFDINEDDE @DM 2

KQWRIN * (<IN@I ) ( NG=@MO # KJGD>T ><KOPMDIB NOP?T JA OC@

;%&BCGOQ@JPN @AA@>0ON JA ADO RDOC EJ=N BMJIPBIGMIFINEIDHHDBRIN

pJrKQ;@GDG?( GNJ RC@I OC@T =PDG? BJJ? M@G<ODJINCDKN RDOC OC

NPK@MQDNJIMN <I? OC@ >JHK<IT =@DIB < HDNADO ?J@N 1JO N@@H OJ H<O(

SHEREM2IB<I  )M<DH@M + * *D?@1 0! 5IMF Q<GP@ >JIBMP@I>@ <I?

NPEMOBERY ><M@ @ M-ANRSKBNN +KQ; @GDB?Q

2C@ 'lO@M<>0ODJIDNO . @MNK@>0DQ@ 2C@ 0JG@ JA $DO
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5CDG@ K@MNJI<GDOT Q<GP@N <OODOP?@N K@M>@KODJIN <I?)1-N<
R@ I@@? OJ F@@K DI HDI? OC<O =@C<QDJM DN EJDIOGT ?@O@MHDI@? :
<I? OC@ NDOP<ODJI !@MO<DI NDOP<ODJIN =MDIB JPO OC@ =@NO DI K@J
NJH@JI@ RCJ DN < KJIM K@MAIJMH@M DI JI@ EJ= H<T OPMI DIOJ < NO<M (
DI < ?2DAA@M@IO EJ= 2C@OM@AIM@ H<I<B@MN l@@? OJ >JIND?@M OC@
OC@ NDOP<ODJI RC@I H<FDIB -MB<IDUDIB ?@>DNDJIN <=JPO OC@ EJ=JM
@IB<BDIB DI *@<?@MNCDK <>0ODQDOD@N GDF@ =PDG?DIB O@<HN JM HJ(
@HKGJT@@N

1 + "1 )

&JR ><| < >JHK<IT <NN@NN K@MNJI EJ= ADO =@AJM@ CDMDIB @HKGJT
<M@ OC@ H@OCJ?N TJP OCDIF RIPG? =@ C@QGKAPG

&JR ><| < >JHK<IT 2@O0O@MHDI@ K@MNJI IMB<IDU<ODJI ADO =@AIM@ C
@HKGJIJT@@N 5CD>C H@OCJ?N ?J TIP OCDIF RIPG? =@ C@QGKAPG
5C<0 ><I JMB<IDU<ODJIN ?J OJ DI>M@<N@ K@MNJI EJ= <I? K@MNJI
JMB<IDU<ODJIADOC@T CDM@ @HKGJT@@N

2C@ ''O@M<>0ODJIDNO .@MNK@>0DQ@ 2C@ 0JG@ JA $DO
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"@ADI@ EJ= K@MAIMH<I>@ JMB<IDU<ODJI<G >DODU@INCDK <=N@IO
OPMIJQ@M
#SKG<DI A<>0JMN <NNJ>D<O@? RDOC @<>C OTK@ JA RIMF =@C<QDJI

-l@ JA OC@ DHKJIMO<IO J=E@>0ODQ@N JA OC@ AD@G? JA JMB<IDU<ODJI<G =
PI?Z@MNO<I? RCT K@JKG@ =@C<Q@ OC@ R<T OC@T ?J 5CD>C =@C<QDJMN
OJC@M@ 5@ RDGG AJ>PN JI AJPM F@T RIMF =@C<QDJMN EJ= K@MAJIMH<I:
>DODU@INCDK =@C<QDJMN <=N@IO@@DNH <I? OPMIJQ@M ,JO@ OC<O OC
<M@ ?@NDM<=G@ JI@N RC@M@<N OC@ JOC@M ORJ <M@ JAO@I| M@B<M?(
OC@N@ AJPM <M@ 1JO OC@ JIGT =@C<QDJMN JMB<IDU<ODJI<G =@C<QDJM

TIP PI?@MNO<I? RC<O R@ H@<I =T OC@N@ =@C<QDJMN <I? OC@ H<EJM DIA
@<>C OTK@ JA =@C<QDJM TJP RDGG B<DI HIM@ >G<MDOT <=JPO <I<GTUDIE
JOC@MN DI OC@ RIMFKG<>@
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IA?MJ=  19;LGIK /@9L #9N= L@= .LIGF?=KL $F>DM=F;= GN=J 2GJC =@9NAGJIK

#E8 );H<EHC7D9;

#E8 F;H<EHC7DO;M@A@MN OJ OC@ G@Q@G OJ RCD>C <l @HKGIJT@@ NP>>(
A<>0OJMN DI>GP?@7? DI OC@ EJ=?@N>MDKODJI $JM @<>C EJ= OC@ >JIO@IC
H<T ?DAA@M +@<NPM@N JA EJ= K@MAJIMH<I>@ DI>GP?@ LP<GDOT <I? LP<It
K@MAIMH@? =T OC@ @HKGIJT@@ OC@ <>>PM<>T <I? NK@Q@? RDOC RCD>C
K@MAIMH@? <I? OC@ JQ@M<GG @AA@>0ODQ@I@NN JA OC@ K@MNJI JI OCi

"I H<IT >JHK<ID@N EJ= K@MAIMH<I>@ ?@O@MHDI@N RC@OC@M < K@MNJI |
M@R<M?@? RDOC K<T M<DN@N BDQ@I <??DODJI<G M@NKJIND=DGDOD@N

2COM@AIM@ HINO @HKGJIT@MN J=N@MQ@ <I? OM<>F EJ= K@MAIJMH<I>@
F@@KDIB OM<>F JA ?<0O< JI OJKD>N NP>C <N OC@ IPH=@M JA N<G@N OC@ «
IPH=@M JA >GD@ION OC@ @HKGJT@@ QDNDON OC@ IPH=@M JA ?@A@>OI
@HKGJT@@ N JPOKPO JM OC@ IPH=@M JA >PNOJH@M >JHKG<DION JM >JHI
<=JPO OC@ K@MNJI'N RIMF ' NJH@ EJ=N J=E@>0DQ@ K@MAJIMH<I>@ ?<Ox
<Q<DG<=G@ <I? DINO@<? NPK@MQDNJIM >JRIMF@M >PNOJH@M <I? NP=JVM
JA OC@ LP<GDOT <I? LP<IODOT JA RIMF K@MAIMH@? =T OC@ K@MNJI =@>J

2C@ K@MAIMH<I>@ G@Q@G _ _
A OIMN DIGE2@ D1 oG Ejf}zx EJ= K@MAIMH<I>@ (J= K@MAIMH<I>@ DN JI@ JA OC@ H<DI JPO>JH@N NC

?@N>MDKODJI

5JMF @C<QDJMN
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JMB<IDU<ODJI<G =@C<QDJM <I? DN <I DHKIJMO<IO Q<MD<=G@ H<I<B@MN HP
OC@T<M@ @IB<B@? DI OC@ 'JIOMJGGDIB MIG@

0>7J H; J>; &7@EH )H;:?9JEHI E< #E8 );H<EHC7D?9;

31?7@M RCD>C >JI?DODJIN ?J K@IKG@ K@MAIMH R@GG <I? RC<O <M@ OC@
CDBC K@MAIMH@MN 2C@N@ LP@NODJIN M@>@DQ@ < GJO JA M@N@<M>(
OC@ HINO KIR@MAPG DIAGP@1>@ JQ@M JPM EJ= K@MABNMERIY® DN JPM
78?B?J&GNJ FIJRI <N >JBIDODQ@ <=DGDOT JM DIO@GGDB@I>@ <I? JAO@!I <
IB " %@1@M<G H@10<G <=DGDOT ><| =@ ?DQD?@? DIOJ N@Q@M<G >JHKJI@!
<=DGDOD@N Q@M=<G <I? IPH@MD><G NFDGGN <I? <I<GTOD><G NFDGGN\<|
DHKJIMO<IO <>MJNN ?DAA@M@10 NDOP<ODJIN 'O N@ @HN OC<O ]B* NO<MON
JPM N>CJJG ?<TN =@><PN@ DO DN NOMJIBGT >JMM@G<0O@? RDOC H@<NPN
@Q@! DI >CDG?2eB®G , 0 &@UG@00 1  -I@N " 1 ><?@HD>
K@MAIMH<I>@ ><M@@M KJO@IOD<G >M@<O0DQDOT <I? EJ= K@MAIMH<I>(
KM@?D>0 OC@GREEID G> +=JKGFIDALQ 9F< .G;A9D[+KQ; @RRR3Q GDA@
]B~ DN <GNJ >JMM@G<0@? RDOC ?DAA@M@10 H@<NPNIBNDOPX BJ= K@MAJIMI
I?7@MNJI , 1<GB<?J ( $ 2C@ KM@?D>0DQ@ Q<GD?DOT JA >JBIDODQ@
O@NON 3) H@O< <I<@NDNID G> *;;MHILAGFID 9F< *J?9FARILAGFID +KQ;

[ )P>@G, 0 &QUG@0O0 1 -I@N " 1 ><?@HD> K@MAIMH<I>@
><M@ @M KJO@IOD<G >M@<ODQDOT <I? EJ= K@MAIMH<I>@ !<I JI@ >JINOM
<GB6GMJIFID G> +=JKGFIDALQ 9F< .G;AID[+KK@BLE?2Q$ [?7@MNJI
, +IN>INJ 1 @MOP< ! 2@ $MPTO $ 0JGG<I? ( . H@O< <I<GTOD> NC
JAB@I@M<G H@I0<G <=DGDOT Q<GD?DOT AJM ?DAA@M@I0 J>>PK<ODJIN D
IJHHPIDOT %GMJIF9D G> HHDA=< +KQ;@GDIGBPD?0 $ * &PIO@M (

%@I@M<G H@10<G <=DGDOT JA OC@ RIMG? JA RIMF ->>PK<ODJI<G <OC

EJ= K@MAIMHEBEMIFOD G> +=JKGFIDALQ 9F< .G;A9D +KQ;EDBEIFPND

( 1>CDKKH<IlI ( 1 1RDOU@M $ 1 0JOC . * H@O< <I<GTOD> M@QD(
KM@?D>0JMN JA EJ= K@MAIMH<I>@ AWGNKNEEANE® BKER=< +KQ;@GDG?Q

[ 'O N@@HN OC<0 OC@ DIAGP@I>@ JA |B" JI K@MAIMH<I>@ DN DHKJNM
?DAA@M@I0 N@OODIBN =PO OC@M@ DN <GNJ Q<MD<ODJI 'l EJ=N RDOC CC
HP>C HIM@ >MDOD><G 0J C<Q@ CDBC B@I@M<G H@I0<G <=DGDOD@N #S-<
H<I<B@M N<G@N M@KM@N@I0<ODQ@ @IBDI@@M <I? KMJA@NNDJIN NP>(
'l EJ=N NP>C <N KJGD>@ JAAD>@M <I? >G@MD><G RIMF@M OC@ DHKJIMOKXI:
K@MAJIMH<I>@ DN NODGG DHKJMO<IO =PO R@<F@M

+=J;=HLAGFK G> GJ?9FAR9LAGF9D BMKLA;= 9F< AFL=M&IIRESFADMKNDILAGFK @
?2@O0@MHDIDIB JPM K@MAIMH<I>@ G@Q@G 5C@I R@ A@@G OC<O R@ <M(@
=T OC@ >JHK<IT OC<0O JPM H<I<B@M DN NPKKIJMODQ@ <I? M@R<M?N CDBC
<I? RC@I R@ OMPNO OC@ K@JKG@ R@ RIMF RDOC R@ O@1? OJ K@MAIMH
-PM M@<NJIDIB <=DGDOD@N @@EA OC<O RC@I R@ =@GD@Q@ R@ <M@ OM@<0@? R@GG R@ R<IO O.

<I? IPH@MD><G NFDGGN <IxGR@M@<0 OC@ >JHK<IT R@GG =T K@MAJIMHDIB JPM EJ= HIM@ @AA@>OD(
NFDGGN JM JQ@M<GG DIO@GGDB@I>@

G@Q@G

5JMF @C<QDJMN
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5JMF @C<QDJMN

2CEALI=R@ @SK@MD@I>@ JI OC@ EJ= <GNJ 2@0@MHDI@N JPM K@MAJIMH:=
R@ <M@ NOM@NN@? JPM H@I0<G @I@MBD@N <M@ ?M<DI@? 'INO@<? JA /
C<I? R@ NO<MO >JI>@IOM<ODIB J| OC@ NOM@NNJM OMTDIB 0J >JK@ RDOC
<00@I0DJI <I? @@MBD@N <M@ ?DQ@MO@? 0J ?@<GDIB RDOC NOM@NN J
&<QDIB MIG@ <H=DBPDOT <I? @SK@MD@I>DIB >JIAGD>0DIB MIG@ ?@H<I?N
GJR@M K@MAIMKBG@< 1 1CDMJH $MD@? 7 'JIK@M ! H@O<
<I<GTNDN JA RIMF ?@H<I? NOM@NNJIMN <I? EJ= K@MAIMH<I>@ #S<HDIDIB H
HJ?@M<ODIB @AR@KGIRF=D +KQ;@GDBG?Q 10OM@NN OC<O KM@Q@ION PN A
2JDIB JPM EJ=N ?J@N 1JO C<Q@ 0J =@ M@G<0@? 0J JPM @SK@MD@I>@N <!
<>>JM?DIB 0J < NPMQ@T >JI?P>0@7? =T 5JMFKG<>@ -KODJIN JA OC@ M@N
0OC<0 ADI<I>D<G NOM@NN <AA@>ON RIMF K@MAIMH<I>@ 5C@| K@IKG@ <N
<=JPO OC@DM HIMOB<B@ K<TH@ION JM >JGG@B@ K<TH@ION JA OC@DM F|
K@MAJMH<I>@ RDGEINPAR®M (PI@ $DI<I>D<G NOM@NN 2C@ G<O@NO
RIMF@M MBNB;MK

"PMOGJC 9LLALK<MOD>PG<MGT EJ= N<ODNA<>ODJI <M@ <GNJ >IMM@G<O¢
K@MAJIMH<I>@ =PO 1J0 0J <N BM@<O < ?@BM@@ <N TJP HDBCO @SK@>0 +
=@@! ?2@QJ0@? 0J PI?@MNO<I?DIB RC@OC@M C<KKT @HKGIT@@N <M@ H
1JH@ NOP?D@N NCJIR R@<F >IMM@G<ODJIN =@0OR@ @! N<ODNA<>0ODJI <I? K
JOC@MN NCJR CDBC@M >JMM@G<ODJIN RC<O M@N@<M>C@MN RIPG? ><C
>IMM@G<ODJIN'3AA<G?<I] + 2 +P>CDINFT . + (J= N<ODNA<>0DJI <I?
EJ= KOMAIMH<I>@ H@O< <KGXEBDG?A;9D MDO=-LAB@ 2
2CIM@N@! ! ( JIJ (# .<OOJI % 2 2C@ EJ= N<ODNA<>ODJI[EJ=
K@MAJIMH<I>@ M@G<ODJINCDK LP<GDO<ODQ@ <I? 199N AIFORIBQEHD @RI
+KQ:@GDG?Q[ ODF@O0O0< + 2C@ ><PN<G M@G<ODJI =@OR@@! EJ= <C
<I? K@MAIMH<I>@ H@O< <I<GTNDN JA K<t@E/NEF?B@MHDA=< +KQ:@GDG
[ 2C@ >IMM@G<ODJI =@OR@@! >JHHDOH@I0 <I? K@MAIMH<I>@ O@!"
R@<F@NWOCD@P ( # 8<E<> " + M@QD@R <I? H@O< <I<GTNDN JA OCE@
<I0@>@?@ION >IMM@G<O@N <I? >JIN@LP@I>@N JA JMB<IDU<ODJI<G >JHF
+KQ:@GDG?A;:9D MDD{LAPDF@00< + OODOP?DI<G JMB<IDU<ODJI<G
>JHHDOH®@IO <I? EJ= K@MAIMH<I>@ H@O%GNEFIDS> *J?9FARILAGFID
=@INAGJ [ 5MDBCO 2  JI@OO " % 2C@ HI?@M<ODIB @AA@>ON
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>JINDNO@IO GDIF = @OR@@| K@MNJI<GDOT <I? <=N@IO@@DNH =PO OC@M
>MDO@MDJI OC<O KM@7?D>0ON <=N@IO@@DNH <B@ 'lO@M@NODIBGT <I? <
NO@M@JOTK@N OC<O DI>M@<N@? <B@ RIPG? =MDIB HIM@ C@<GOC KMJ=
OC<O <B@ DN 1@B<ODQ@GT M@G<O@? 0OJ =JOC AM@LP@I>T <I? ?PM<ODJI .
DN TJPIB@M RIMF@MN <M@ OC@ JI@N HIM@ GDF@GT OJ =@ <=N@IO0 @><
DI>GP?@ CDBC@M GJT<GOT OJ OC@DM >JHK<IT <I? < NOMJIB@M RIMF @OC
<M@ G@NN GDF@GT =@ <=N@&NMAIEHTRIMHF( B@ M@G<O@? ?DAA@M@
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| @HKGIT@@ N G@<QDIB <l
JMB<IDU<ODJI

5JMF @C<QDJMN

DI @HKGJT@@ <=N@IO@@DNH H@RQ@E&ITPNIF< ?AF?,B 2
5& $@G?H<I "I 2C@ M@G<ODJINCDK JA <B@ OJ O@!| ?DH@INDJIN JA |
K@MAIMH<PA@MJIFID G> HHDA=< +KQ;®@GDG?Q

-KHDEL;H

2PMIJQ@M M@A@MN OJ <I @HKGJT@@ N G@<QDIB <I IMBKHREOBT<KHKGJ
KIO@IOD<GGT C<MHAPG >JIN@LP@I>@N NP>C <N KJIJM >PNOJH@M N@MQCL
>JHK<IT RD?@ K@MAIMH<I>@ 5C@| @HKGIT@@N G@<Q@ OC@DM EJ=N NC
K@MAIMH@? =T NJH@JI@ NJ >JHK<ID@N NK@I? ODH@ M@>MPDODIB CDML
I@QR @QHKGIT@@N <GG OC@ RCDG@ NPAA@MDIB AMIH GJR@M KMJ?P>0DC
OPMIJQ@M DN =<? 2PMIJQ@M DN K<MOD>PG<MGT < KMJ=G@H RC@I| CDBC K
@HKGIT@@N G@<Q@ RCDG@ < KIJIIM K@MAIMH@M'N G@<QDIB H<T <>0P<
>C<I>@ OJ DHKMJQ@ KMJ?P>0DQDOT <I? HIM<G@

5CT ?J @HKGJIJT@@N G@<Q@ | @HKEIZ I Q@G DN <I DHKIMO<IO M@-<I
.@IJKG@ RCIJ K@MAIMH KJIMGT <M@ <>0OP<GGT HIM@ GDF@GT OJ G@<Q@
ADM@? H<T =@ @I>JPM<B@? OJ LPDO JM H<T LPDO =@><PN@ JA OC@DM A
.<MOD>PG<MGT DA < >JHK<IT C<N K<T AIM K@MAJIMH<I>@ NTNO@HN KJJIM K
ADI? OC<O OC@T <M@ 1JO @<MIDIB HP>C ?P@ OJ OC@DM =@GJR NO<I?<M? |
BDQ@N KJIM K@MAIMH@MN <l @SOM< DI>@I0ODQ@ 0OJ G@<Q@ 2CDN ?J@N
K@MAIJMH@MN RDGG ?@ADIDO@GT NO<T RDOC < >JHK<IT &DBC K@MAJIMH(
OJ ADI? <GO@MI<ODQ@ EJ=N NJRC@I OC@T <M@ PIC<KKT OC@T ><I G@<QC

2GJC ILLALMNER JAO@I| OC@ KMDH<MT >PGKMDO DI RCT KQIJKG@ G@<Q@ '
PIC<KKT <O RIMF <I? RC@! OC@T ?J 1J0 A@Q@G >JHHDOO@? OJ OC@DM >JHI
<M@ HIM@ GDF@GT O0J G@<Q@ *JQDIB OC@ OCDIBN TJP ?J =@DIB C<KKT R
JKKIMOPIDOD@N AIM <?Q<I>@H@I0 RDOCDI OC@ >JHK<IT =@DIB C<KKT <=,
<NK@>ON JA JPM RIMF <OODOP?@N M@G<ODIB OJ OPMIJQ@M -A>JPMN@ ¢
<OODOP?@N <I? OPMIJQ@M DN 1JO ?DM@>0 5C@| @HKGIT@@N <M@ PIC<K
OC@ DIO@IODJI OJ G@<Q@ <I? H<T NO<MO GJJFDIB AJM <EJ= PO OC@DM <
G@<Q@ RDGG ?@K@I1? JI H<IT A<>OJMN NP>C <N OC@DM @HKGJT<=DGDOT
OC@ EJ= H<MF@O $JM OCDN M@<NJI RC@!I I<ODJI<G <I? M@BDJI<G PI@HKC
H<IT K@JKG@ RCJ <M@ PIC<KKT RDGG NODGG >JIODIP@ OJ RIMF AJM OC@L
>JHK<IT 5C@! OC@ @>JIJHT DN ?JDIB R@GG K@JKG@ RDGG NO<MO HJQDIB
>JHK<ID@N DI M@NKJIN@ OJ =@DIB PIC<KKT 3I?7@MNO<I?DIB OC@ >JIl@>0D
@HKGIT@@ C<KKDI@NN <I? OPMIJQ@M H<IT >JHK<ID@N H<F@ <l @AAIMO (
@HKGJIJT@@N C<KKT 11 'INODOPO@ @HKGIT@@N C<Q@ < CJIPM RIMFR@
<H@IDOD@N NP>C <N < NRDHHDIB KJJG <I? >CDG? ><M@ <O RIMF 2C@ >JHK
DN <MJPI? [ DI>JHK<MDNJI OJ OC@ DI?PNOMT <Q@M<B@N M<IBDIB AMJH

[ IKMNO@I ( + 1K@>0JM . # SI@HKGITH@IO EJ= N<ODNA<>0D.
@HKGIJT@@ OPMIIQ@M H@O< <I<GTOD> O@NO JA OCHMRFGDIEF THHD &
+KQ;@GDG?{ NC@I I<KM@@M NO<B@ <N < HJI?@M<OJM JA OC@
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5JMF @C<QDJMN

M@G<ODJINCDKN =@OR@ @I JMB<IDU<ODJI<G >JHHDOH@IO <I? DON JPO>JH
<I<GTNEAGMJIFID G> *;:MHILAGFID +KQ[@ CIDEPQ

-MB<IDU<ODJI<G >JHHDOH®@IO <I? OPMIJQ@M H@O<=EQGTNORI?=E=FL
%GMJFOD [ JC@I &P?@>@F , _MB<IDU<ODJI<G
>JHHDOH@I0\OPMIJQ@M M@G<ODJINCDK <>MJINN J>>PK<ODJI<G BMJPKN |
"JGMH *J?9FARILAGF (9F9?=E=FL %MDAA@OC 0 5 &JH . 5

%<@MOI@M 1 H@O< <I<GTNDN JA <I0@>@?@ION <I? >JIMM@G<O@N J/
OPMIJQ@M 3K?<0@ HJ?@M<OJM O@NON <I? M@N@<M>C DHKGD><ODJIN £
HDGG@IIDPsGEMIFID G> (9F9?=E=FL &JH . 5 I<M<IDF<N 5<GF@M $

MPNND< % # %MDAA@OC 0 5 H@O< <I<GTOD><G NOMP>OPM<G @L
<I<GTNDN JA < HJ?@G JA @HKGJIT @E@EOBFBIQE@NVHHDA=< +KQ;@GDG?Q
)<MGB<<M? 0  ->0J=@M 5CJ R<ION OJ =@ KB3SR>KA9

+@T@M (. 10<IG@T " ( &@MN>DQDO>C * 2JKIGITONFT * AA@>O0D!
>JIODIP<I>@ <I? IIMH<ODQ@ >JHHDOH@I0 0J OC@ JMB<IDU<ODJI H@O< <I
<I0@>@?@ION >IMM@G<O@N <I? HERIF®IS@NG9LAGFID =[@INAGJ

10@@G 0 . -Q<GG@ , ) M@QDG@R <I? H@O< <I<GTNDN JA M@N@<M>
M@G<ODJINCDK =@OR@@! =@C<QDJIM<G DIO@IODJIN <I2%@WKGRIT @Q OPMI
HHDA=< +KQ;@GDd?Q2@00 0 . +@T@M ( . (J= N<ODNA<>ODJI

JMB<IDU<ODJI<G >JHHDOH@IO OPMIJQ@M DIO@IODJIN <I? OPMIJQ@M .<OC
=<N@? JI H@O< <I<GTOD> AB{IRIBRN-=D +KQ;@GD[G?Q

@IKG@ <M@ HIM@ GDF@GT OJ LPDO OC@DM ERESHER BIIEH @FNABH @ >
10M@NNJIMN NP>C <N MJG@ >JIAGD>O0 <I? MJG@ <H=DBPDOT ?M<DI @|@MB"
0J N@@F <GO@MI<ODQ@N $IM @S<HKG@ ><GG >@I0@M @HKGIT@@N @
NOM@NN =@><PN@ JA KJIM OM@<OH@I0 AMJH >PNOJH@MN GJIB RIMF CJF
HJIDOJMDIB JA OC@DM @Q@MT <>0DJI JHK<ID@N NP>C <N #>CJ10<M M@<
H@OCJ? OC<O DN @AA@>0DQ@ DI M@O<DIDIB OC@DM =@NO @HKGIT@ @\
JKKIMOPIDOD@N 0J HIQ@ OJ CDBC@M M@NKJIND=DGDOT EJ=N @GN@RCGE
5C@I < NOM@NNAPG EJ= DN < NO@K OJR<M? < HIM@ ?@NDM<=G@ EJ= @Hk
<MJPI? GJIB@<G (  (PGT ]'<M@@M K<OC" KMIBM<HN C@GK M@O<DI F
29DD .LJ==L %GMIEBIDAA@OC 0 5 &JH . 5 %<@MOI@M 1 H@O<
<I<GTNDN JA <I0@>@?@ION <I? > IMM@G<O@N JA @HKGIT@@ OPMIJQ@M 3
O@NON <I? M@N@<M>C DHKGD><ODJIN AJM OG5 NISECHRSOERBEHRFL

[ J?N<FJAA , . *@.DI@ ( *@.DI@ + "DAA@M@IOD<G >C<GG@IB(
NOM@NNJIM CDI?M<I>@ NOM@NNJIM M@G<ODJINCDKN RDOC EJ= <OODOP?@
OPMIJQ@M <I? RDOC?M<R<G =@C<QDIM H@EMIEIG GYDNHDA=< +KQ;@GD!

[

2C@OM@ <M@ <GNJ DI?DQD?P<G ?DAA@M@I>@N DI RC@OC@M K@JKG@ G@
H=JKGFIDALQA<>0OJM DI OC@ ?@>DNDJI OJ LPDO JI@ N EJ= .@JKG@ RCJ <M
<BM@@<=G@ <I? @HJODJI<GGT NO<=G@ <M@ G@NN GDF@GT OJ LPDO OC(
@SKG<I<ODJIN <M@ KINND=G@ .@JKG@ RDOC OC@N@ K@MNJII<GDOT OMs«
<O RIMF RCD>C G@<?N OJ GJR@M LPDO M<O@N -M OC@T H<T C<Q@ =@0O(
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5JMF @C<QDJMN

>JRIMF@MN <I? H<I<B@MN RCD>C DN < A<>0OJM DI OC@DM M@O@IODJI 5C<

DO N@@HN OC<O NJH@ K@JKG@ <M@ GDF@GT OJ NO<T GJIB@M <O <IT BD(

>DM>PHNO<b@B<?J ( $ 2C@ =DB ADQ@ K@MNJI<GDOT ?DH@INDJIN <I7

>JPIO@MKMJI?P>0DQ@ =@HRL<=QERIMIGFID %GMJIFID G> .=D=;LAGF 9F< KK=KKI

[ 8DHH@MH<I 0 " 3I?7@MNO<I?DIB OC@ DHK<>0 JA K@MNJI<GDOT OM

JI DI?DQD?P<GN" OPMIJQ@M ?@>DNDJIN H@O< <I<GFEIBSKRRET HIQ@EH DG
[

5C@OC@M R@ G@<Q@ < EJ=JM NO<T <GNIZ2@R @&@DIDEFHA O= @9N=:==
L@=J9 N@Q@HN OC<0O TIPIB@M @HKGIT@@N <M@ HIM@ GDF@GT OJ G@<C
NPMKMDNDIB =@><PN@ K@JKG@ RCJ <M@ TJIPIB@M JAO@I C<Q@ A@QR@M |
<N NPKKJMODIB < CIPN@CJG? JM C<QDIB ?@K@I?@ION N <M@NPGO OC@r
OC@T ?JI'O GDF@ HP>C HIM@ @<NDGT 2C@T H<T <GNJ C<Q@ CDBC@M @S
=@ HIM@ @<NDGT ?DN<KKJDIO@? RC@I < EJ= KMJQ@N OJ =@ G@NN M@R<|
DH<BDI@? 1DHDG<MGT K@JKG@ RCJ C<Q@ =@@I| RDOC < >JHK<IT AJM < NC
ODH@ ><I LPDO HIM@ @<NDGT $JM @S<HKG@ 1KMDIO ,@SO@G AJPI? OC<(
CDM@N R@M@ GDF@GT OJ LPDO RDOCDI ?<TN JA OC@DM CDMDIB ?<O@N
DIQ@NODB<O@? OC@T AJPI? OC<O I@QRGT CDM@? @HKGIJT@@N R@M@ @:!
NOM@NN AMJH <QJD?<=G@ KMJ=G@HN NP>C <N PI>G@<M EJ=?@N>MDKOD
CJJFDIB PK OC@DM >JHKPO@MN 1KMDIO R<N <=G@ OJ NJGQ@ OC@ OPMIJC
K<TDIB NK@>D<G <OO@I0DJI OJ IMD@IODIB I@R CDM@N ,@R @QHKGJT@@N
NOM@NN <O RIMF <I? OC@M@ DN PNP<GGT IJO HP>C F@@KDIB OC@H DI O¢
@NO<=GDNC@? =JI?N OJ < H<I<B@M JM >JGG@<BP@N ,@R @HKGJIJT@@N H-
JIBJDIB EJ=DIO@MQD@RN RDOC JOC@M >JHK<ID@N RC@! OC@T NO<MO RJ
BDQ@N OC@H OC@ AG@SD=DGDOT OJ G@<Q@ HIM@ @<NDGT
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5JMF @C<QDJMN

#HKGIT@@N ?@HJIINOM<O@ < RD?@ Q<MD@OT JA KINDODQ@ <I? 1@B<Ol
RIJIMF HJIB OC@N@ AJPM <M@ >MDOD><GGT DHKJMO<IO <I? C<Q@ =@ @
NOP?D@? DI OC@ - GDO@M<OPM@ (J= K@QMAJMH<I>@ DN OC@ ?@BM@(
RCD>C JI@ <>>JHKGDNC@N OC@ O<NFN GDNO@? DI JI@ N EJ= ?@N>MDK(
<=DGDOD@N K<MOD>PG<MGT B@I@M<G H@IO<G <=DGDOT <M@ OC@ H:-
K@MAJIMH<I>@ DI H<IT J>>PK<ODJIN &JR R@ <M@ OM@<O0@? <O RIMF O(
NOM@NN @SK@MD@I>@? <O RIMF RIMF <OODOP?@N <I? OJ < G@NN@I
K@MNJI<GDOT <M@ <GNJ A<>0JMN M@G<ODIB OJ JI@ N EJ= K@MAJIMH<I>
=@C<QDJMN <M@ O<NFN C@GKAPG 0J OC@ JMB<IDU<ODJI OC<0 BJ <=JQ
JI@ N EJ= ?@N>MDKODJI .@MAJMH<I>@ JA >DODU@INCDK =@C<QDJMN <
API>0DJI JA JPM <=DGDOD@N <I? HIM@ JA HJIODQ<ODJI &JR R@ <M@ OM(
RIMF K@MNJI<GDOT RJIJMF <OODOP?@N <I? JPM <B@ <M@ OC@ H<DI KM
>DODU@INCDK HJIB 1@B<ODQ@ =@C<QDJIMN @HKGIT@@N ?@HJINOM<C(
<I? OPMIJQ@M <M@ >MDOD><GGT DHKJIJMO<IO .@JKG@ RCJ @SK@MD@I>
KMJ=G@HN <I? RIMF GDA@ =<G<I>@ DNNP@N <M@ KMJI@ OJ HIM@ <=N@
RIMF <OODOP?@N <M@ <GNJ M@G<O@7? OJ <=N@IO@@DNH <I? TIPIB@M
HIM@ GDF@GT OJ =@ <=N@I0 AMJH RIMF @NK@>D<GGT RC@I| ?DNN<OD
CDBC@M <HJIB GIR K@MAIMH@MN K@JKG@ RCJ C<Q@ I@B<ODQ@ RJIMI
<I? OCIN@ RCJ @SK@MD@I>@ < BM@<O ?@<G JA NOM@NN .@MNJI<GDO
TIPIB@M <M@ K@MNJI<G KM@?D>0OJMN JA OPMIJQ@M
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5JMF @C<QDJMN

1 + "1 )

5C<0 DN OC@ ?DAA@M@I>@ =@OR@ @ K@MAIMH<I>@ <1? IMB<IDU<C
>DODU@INCDK =@C<QDJIMN N < H<I<B@M CJR RIPG? TJP DHKMJQ@ !
K@MAIMH<I>@ &JR RIPG? TIJP DI>M@<N@ >DODU@INCDK =@C<QDJM
M@ >DODU@INCDK =@C<QDJMN <GR<TN =@I@AD>D<G 0J OC@ >JHK=
OCDIF JA <IT >DODU@INCDK =@C<QDJMN @HKGJIT@@N H<T K@MAIMEF
DIO@IODJI JA C@GKDIB < >JHK<IT =PO OC<O H<T C<Q@ |@B<ODQ@
>JIN@LP@I>@N JQ@M<GG

%DQ@! OC@ A<>0JMN >IMM@G<O@? RDOC EJ= K@MAIJMH<I>@ RCD>
N@G@>0DJI H@OCJ?N NCIPG? =@ =@00@M <O D?@IODATDIB APOPN
K@MAIMH@MN

5C<0 <M@ OC@ H<EJIM ><PN@N JA <=N@I0@@DNH <O RIMF &JR ><| >
HDIDHDU@ OC@ G@Q@G JA <=N@IO@@DNH OC<O O<F@N KG<>@

I NJH@ >JHK<ID@N H<I<B@MN <M@ M@R<M?@? AJM HDIDHDUDIB OC(
RDOCDI OC@DM ?@K<MOH@I0 JM =M<I>C K<MO JA OC@DM =JIPN DN
0J F@@KDIB OC@ G@Q@G JA OPMIJQ@M =@GJR < HDIDHPH 5C<O ?2J°
<=JPO OC@ KJO@IOD<G @AA@>0ODQ@I@NN JA OC@N@ KMIBM<HN "J
2JRIND?@N OJ NP>C KMJIBM<HN



IC<KO@M .@MNJI<GDOT OODOP?@N <I? 5JMF @C<QDJMN

L;BEF?D= 2EKH )EI?J?L; JJ?JK:; ,A?BBI

%+ (# -,

*@<MI OJ =@ C<KKD@M <O RIMF
*@Q@M<B@ TJPM <OODOP?@N AJM JKODHPH RIMF K@MAJMH<I>@

&<Q@ TIP @Q@M RII?@M@? CJR TIP >JPG? =@ C<KKD@M <O

RJIMF <I? CJR BM@<O@M RIMF N<ODNA<>ODJI >JRGREHKMIQ@

TIPM JQ@M<GG @AA@>0ODQ@I@NN &@M@ <M@ NJH@ D?@<N OC<O
H<T C@GK TJP <>CD@Q@ < BM@<O N@IN@ JA K@<>@ AJM TIPMN@GA
<N R@GG <N RC@! TIP <M@ RIMFDIB RDOC < |@B<ODQ@

>JRIMF@M

X '=N=J9?= QGMJ A? IAN=70PBALK
K@MNJI<GDOT DN < =DB K<MO JA TJPM C<KKDI@NN
5CD>C JAOC@ DB $DQ@ KINDODQ@ DfTeHBK L. SLAF?

HGKALAN= 9L OGJC ;9F 9;LM9DDQ
NOMJIB@NO JI @ <R<M@ JA OC@H <IZGybcwm = cee @oHHA=) GN=J
AIM JKKIMOPIDOD@N 0J @SKM@NN QEH@ bk <EcRANHK :oF =
M@ TJP CDBC JI ,@PMJOD>DNH 'A NJ ARIWNE=DI< :Q 9;LAGFK
JQ@M>JH@ OCDN >C<GG@IB@ 'A TIP >CJIN@ OJ
ADI? OC@ |@B<ODQ@ ND?@ JA @Q@NTORDBLTIP9?=K
RDGG GJHGJ9LAGF

X IAF< 9 BG: 9F< ;GEHIFQ L@9L >4 JIGM O=DD
ADO RDOC OC@ EJ= <I? >JHK<IT <M@ DHKIMO<IO
0J TIPM C<KKDI@NN 2CDN NO<MON RDOC FIJRDIB
TIPMN@GA TJIPM >CIN@| ><M@@M <I? OC@ K<MOD>PG<M EJ= D!
2J TIP R<IO AMJH OC@ EJ= 5C<0O ?J TJP @IEJT ?JDIB

X "=L 9;:MJ9L= AF>GJEILAGF 9:GML L@= BG: IFNE@@ CAS@E?
LP@NODJIN <=JPO RC<O GDA@ DN GDF@ DI OCDN >JHK<IT "J TIPN
0@<? <=JPO OC@ >JHK<IT PN@ TJPM NJ>D<G I@ORJIMF OJ PI?@MI
>JHK<IT'N >PGOPM@

X =N=DGH ?GG< J=DILAGFK@ARQAMBIICN 2MT OJ B@O < H@I0JN
TIPM >JHK<IT 2J@N 1JO C<Q@ < AJMH<G H@IOJMDIB KMJBM<H KK
K@MNJI TIP <?HDM@ <I? <OO@HKO 0J =PDG? < M@G<ODJINCDK R
K@MNJI | @SK@MD@I>@? H@10IM ><I =@ < BM@<0O C@GK DI I<QI
< >JHK<IT 7JPM NJ>D<G I@ORIMF ><I C@GK TJP R@<OC@M OC@ -
KMJQD?@ TJP RDOC @HJODJI<G <I? DINOMPH@I0<G NPKKJIMO ?PI
ODH@ <O < >JHK<IT <N R@GG <N <AO@MR<M?



IC<KO@M

.@MNJI<GDOT OODOP?@N <I? 5JMF @C<QDJMN

X .<T DN DHKIMO<IBE&RP{@9J9;L=JAKLA;K EOLL=J EGJ= LG QGMJ BG:
KILAK>9;LAIGHI" O N<>MDAD>@ OC@ EJ= DON@GA AJM < =DO HIMC(
>CJINDIB <EJ= GJIF <O OC@ G@Q@G JA>C<GG@IB@ <I? OC@ KJ
EJ=0J H<F@ TJP A@Q@G @IB<B@?

X =HJGY9;LAN= AF E9F9?AF? GJ?9FARALAGEIBIBAN-NOM@NNAPG >
RDOC DO =T @AA@>0DQ@ ODH@ H<I<B@H@IO <I? C<QDIB < BJJ?
I@QORIJMF <N R@GG <N =@DIB KMJ<>0DQ@ DI B@OODIB OJ OC@ N
TJIP ?2JI'0 C<Q@ @IJPBC ?DM@>0DJI <NF AJM DO

X &FGO O@=F LG D¥O@ EJ= H<F@N TJP PIC<KKT JQ@M <l @SO@I?:
K@MDJ? JA ODH@ <I? OC@M@ DN GDOOG@ CIK@ JA NJGQDIB OC
=@ ODH@ OJ GJJF @GN@RC@M@

.MJHJODIB < KINDODQ@ RJIMF <OODOP?@ RDGG DI>M@<N@ TJPM JQ@M<
<N < H<I<B@M 7JP ><| DI>M@<N@ TJPM JRI C<KKDI@NN <O RIMF =T FIJRDI
TIPMN@GA <N < K@MNJI =T @INPMDIB OC<O TJP RIMF <O < EJ= <I? >JHK<I
TJP ADO DI <I? =T =PDG?DIB @AA@>0DQ@ RIMF M@G<ODJINCDKN RDOC'
>JRIMF@MN <I? NP=JM?DI<O@N JI>@IOM<ODIB JI OC@ HJODQ<ODIB KJO
OC@ EJ=RC@I >CJINDIB < EJ=<I? NJGQDIB OC@ KMJ=G@HN TJIP @I>JPIO(
KMJ<>0ODQ@ H<II@M H<T =@ C@QGKAPG <N R@GG

1 + "’ )

"JTIP =@GD@Q@ OC<O TJPM JRI C<KKDI@NN <O RIJMF DN DI TIPM C<I’
C<Q@ TJP ?2JI@ DI OC@ K<NO OJ DI>M@<N@ TJPM JRI N<ODNA<>0DJI F
IJIND?@M OC@ HJINO |@B<ODQ@ K@MNJI TIP RIMF JM DIO@M<>0 RDC
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>PNOJH@MN ><I M@OPMI PN@? >GJOCDIB <I? M@>@DQ@ < JAA >JPKJI AJM OC@DM I@SO KPM>C<N(
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M@O<DG K<MOI@MN NP>C <N ,JM?NOMJH <I? IINO>J 2C@ DHKG@H@I0<ODJI JA @<>C JA OC@N@ |I@F
M@LPDM@? < BM@<O ?@<G JA >C<IB@ RDOCDI OC@ >JHK<IT &0 4D>@ .M@ND?@I0 %M@O>C@I| .@0OC
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>CJIN@ < KMI>@NN ADBPM@ JPO RC<O <I? RC@M@ OC@

KMJ=G@HN <M@ RIMF OJB@OC@M OJ >JH@ PKRRRENIGRADUNg p-o
<I? OC@! KPO TIPM NJGPODJIN GLRMBH$ NAJLMIDDQ L@9F =N=J :=>GJ=
+>7<H " 1>J00 5 0 8<G? + , #?N

.G;A9D (GN=E=FLK 9F< *J?9FARILABFIBIECB®

10P?D@N DI JIO@IODJIPN .JGDOD>N <H=MD?B@ 3)

IZMP2B@ 3IDQ@MNDOT .NGNNHIM@ <I? HIM@
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1ITNO@HN OC<0O <GGJR H@H=
<NK@>DAD>NDO@ 0OJ G@<Mf<=3PES

G@<?DIB =PNDI@NN@N <M@ C<MI@NNDIB OC@ H@>C<ID>N JA
NJ>D<G HIQ@H@ION OJ DHKMJQ@ CJR OC@T RBGGoMAB@EI?=K
OC@DM =PNDI@NN@N DI OC@ APOPM@ GJHGJOLAGF

,E9Q?7B ", JMEHA?D=

,E9?7B D;JMEHA?IDA@MN OJ NTNO@HN OC<0O <GGJR H@H=@MN JA < NK@:
<=JPO JOC@M H@H=@MN" NFDGGN O<G@ION FIJRG@?B@ JM KM@A@M@!:
OC@N@ NTNO@HN DIO@MI<GGT OJ C@GK D?@IODAT @SK@MON

10C@ RIMG? <O GMB@ NJ>D<G I@QORJIJMFN <M@ BMJPKN JA DI?DQD?P<GN
>JHHJI DIO@M@NO JM K<NNDJI .JF@M KG<T@MN ?JB GJQ@MN <I? CDBC N>
A@R @S<HKG@N JA NJ>D<G I@ORJIMFN DI <>0DJI 'l OC@ >JMKIM<O@ RIMG’
DN H<?@ PK JA DI?DQD?P<GN RCJ NC<M@ <l @HKGJT@M <I? KIO@IOD<GGT
R@GG PODIOC@ KM@ 'lO@MI@0 <B@ H<I<B@MN G<>F@? OC@ OJJGN OJ

=PNDI@NN Q<GP@ JA DI CJPN@ NJ>D<G I@ORIJMFN 2C@ >JHK<IT NJAO=<GG
I@ORIMF NPM@ PO RC<O ?D? OC<0O C<Q@ OJ ?J RDOC OC@ =JOOJH GDI@

2J?<T NJ>D<G I@ORJIMFN <M@ NO<MODIB KJDION AJM >JMKJIM<O@ DI1JQ<OL
GDHDOG@NN <MM<IB@H@ION JA DI?DQD?P<GN DINKDM@? =T JKKIMOPIDOL
.@QIKG@ A@@G =@00@M <I? RIMF =@O00@M RC@! OC@T =@GJIB OJ < BMJF
OC@QHN@GIHBEIS@M * (PGT IIMKIM<O@ NJ>D<G I@ORJMFDIB PK?<O@N
JARIJH@I'N BMIJPKN 0@OMD@Q@? (<IP<MT COOKNMERR O<G@IOHBO >JH
I@QRNG@OO@MN M@>MPDOH®@IO;K@MNK@>0DQ@N 2(HBT|@RIRQSINIK? @
OJR<M? NJ>D<G I@ORJIMFN DI OC@ RIMFKG<>@ C<N =@@I| AP@G@? =T OC(@
I@ORJIJMFDIB NDO@N GDF@ $<>@=JJF

$<>@=JJF R<N NO<MO@7? =T OC@I| >JGG@B@ NOP?@I0 +<MF 8P>F@M=@MB
>JIl@>0DIB < NJ>D<G |I@ORIMR\NK@>DAD><GGT PIDQ@MNDOT NOP?@ION 1
C<N>C<IB@? OC@ R<T JMB<IDU<ODJIN >JIl@>0 <N R@GG 1JH@ >JHK<ID@N
KCTND><G KM@N@I>@ JI $<>@=JJF OC<0O <GGJIRN >JINPH@MN OJ >CDH@ DI
K<NNDJIN JM G<>F JA OC@H AIM >IMKIM<O@ JAA@MDIBN I@RN <I? KMJ?P:
C<N <?JKO@? OCDN HJ?@G <NFDIB >JINPH@MN OJ C@GK OC@H M@QDQ@ ¢
<|? DH<B@

N 8P>F@M=@MB ORXSRPDA@==L %GEE&HPNO R<IO OJ NC<M@ DIAJMH<ODJI H.
@AAD>D QINET 4 +<T $<>@=JJF JK@IN DON K<B@N <N < R<T OJ AP@G
BMJROE9DD .LJ==L %GMIIDD@Q@7? (<IP<MT @OOK JIGDI@ RNE >JH
KP=GD> <MOD>G@

RE?).HE L1; 88=RDOK;!J1LQR/; COHG I? DI

JOC@M H@H=@MN" NFDGGN @CERIIAIMH<ODJI <B@ OC<O'N RC<O NJ>D<G I@ORIMFN 2J =@NO 1JHK<IDE

FURG@?B@ JM KM@A@M

@@ JIGDI@ NJ>D<G I@ORJMFDIB HI?@G JA JK@I <I? >GIN@? BMJPKN OJ OC

IJIO@HKIM<MT .MDI>DKG@N JA +<I<B@H@IO
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| IMB<IDU<ODJI NFDGG@? <

>M@<ODIB <>LPDMDIB <I?

OM<INA@MMDIB FIJRG@7?B

HJ?DATDIB DON =@C<QDJM
M@AG@>0 I@R FIIRG@?B@
DINDBCON

D <|?

DIOM<I@ON >M@<ODIB N@>PM@ NDO@N AJM @HKGJIT@@N DI ?2DAA@M@IC
JIKMJE@>ON =<N@? JI >JHHJI DIO@M@NON H<I<B@H@I|O ?DM@>0DQ@N <I
@S<HKG@ ' +'N KDGJO QDMOP<G RIMG? RDGG G@O DB GP@ @HKGJIT@@!
H@NN<BDIB <I? QJD>@ >JHHPID><ODJI KMJBM<HN RCDG@ <GNJ >JIl@>0DIB
B@I@M<O@? >JIO@IO DI OC@ KP=GD> NK<>@N JA 1@>JI? *DA@ <IJOC@M G-
I@ORJIMFDIB NDO@ '+ <GNJ JK@I@? < QDMOP<G N<G@N >@I0O@M DI 1@>J1?
N@K<M<O@GT AMJH OC@ 1@>J1? *DA@ K<MOI@MNCDK DN =PDG?DIB <I DIO
RC@M@ RIMF BMJPKN ><| C<Q@ H@@ODIBN

2C@ PN@ JA JIGDI@ NJ>D<G I@ORJMFDIB KMDI>DKG@N ><I JK@| OC@ ?JIM (
>JGG<=JM<ODJIN $IM @S<HKG@ ,@OAGDS JAA@M@? < HDGGDJI ?2JGG<M M
OC@ >JHK<IT'N NJ>D<G I@ORJMF JA DIO@M@NO@? DIQ@IOJMN RCJ >JPG? L
<GBJMDOCH OC<0O H<O>C@N HIQD@ GJQ@MN OJ I@R ODOG@N OC@T HDBC
MI>0@M %<H=G@ <I?'IJ'@10DQ@ <M@ O<KKDIB NJ>D<G I@ORJIJMFN JA N>[
DHKMJQ@ OC@DM KMJ?P>ON

1J>D<G I@ORIMFN AP@G@? =T K<NNDJI ><| C@GK H<I<B@MN M@O<DI HJOC
NO<AA 2C@T HDBCO @Q@I! C@GK $<>@=JJF N +<MF 8P>F@M=@MB RDOC <I
<N CDN >JHK<IT BMJRN >>JM?DIRODDCG=L %GOICRIMG? N HINO

?TI<HD> NJ>D<G |I@ORJMFDIB NDO@ C<N ]JGDOOG@ H<I<B@H@IO @SK@MD(E

%;7HD?D= (H=7D?P7J?EDI

1<  <MOD>G@ &<MQ<M? PNDI@NN 1>CJJG KMJA@NNJIM "<QD? %<MQDI ?@
B;7HD?D= EH=7D?P7J2B0<| JIMB<IDU<ODJI NFDGG@? <O >M@<ODIB <>LPDMD
OM<INA@MMDIB FIIRG@7?B@ <I? <O HJ?DATDIB DON =@C<QDJM OJ M@AG@:
<|? DINDBCONMQDI " (PGT[PBPNO PDG?DIB < G@<MIDIB JMB<IDU<ODJI
#9IN9J< MKAF=KK -=NJA=02C@ ADQ@ =PDG?DIB =GJ>FN JA G@<MIDIB JMB<ID
<M@

.QKL=E9LA; HJG:D=E KBEDRAPBPIK<IT HPNO C<Q@ < >JINDNO@IO H@
AIM NJGQDIB KMJ=G@HN PNDIB ?<0< <I? NO<ODNOD><G 0OJJGN M
<NNPHKODJIN

PH=JAE=FLOLASK@MDH@ION <M@ < R<T OJ O@NO D?@<N DI NH<(
#SK@MDH@ION G@O >JHK<ID@N CPIO AJM <I? O@NO I@R FIURG@
I@R R<TN JA M@>T>GDIB R<NO@ JM JA NOMP>OPMDIB <I DI>@I10D
'=9JFAF? >JGE HIKL =PH-OABANN@IOD<G AIM >JHK<ID@N OJ M@(
KMJE@>ON <I? KMJ?P>0ON OJ G@<MI RC<O RIMF@? <I? RC<O ?D?I'

O
AIM @S<HKG@ NTNO@H<OD><GGT B<OC@M@? CPI?M@?N JA ]G(

0 <I? <O AMJIH KM@QDJPN <DMKG<I@ HJ?@GN NP>C<NOC@ <I? RCD:

0J <KKGD@? OJOC@ N<I? N H<FDIB OCIN@ OC@ HINO NP>>@NN
AM@@ G<PI>C@N DI J@DIB'N CDNOJMT

IJIO@HKIM<MT .MDI>DKG@N JA +<I<B@H@IO
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'=9JFAF? >JGE GL@»38BIDUDIB OC<0O BJJ? D?@<N >JH@ AMJH <ITR
IJO EPNO DIND?@ OC@ >JHK<IT G@<MIDIB JMB<IDU<ODJIN I@ORJ
JOC@M >JHK<ID@N DI < >JIODIP<G N@<M>C AJM BJJ? D?@<N OJ <
<?JKO

[J9FK>=JJAF? CFGODE<#BIB FIJIRG@?B@ LPD>FGT OCMJPBCJPO O
JMB<IDU<ODJI DN OC@ R<T OJ H<F@ @Q@MTJII@ < NH<MO >JIOMI

H@H=@M
[?HJIK7B (H=7D?P7J?EDI

L?HIK7B EH=7D?P7JREDII@ DI RCD>C @HKGJT@@N RIMF M@HJO@GT\NJIH(
RDOCDI OC@ N<H@ >DOT =PO HIM@ JAO@I <>MJNN < >JPIOMT <I? <>MJNN I<
2C@ >JHK<IT M@GD@N JI >JHKPO@M <I? O@G@>JHHPID><ODJIN O@>CIJGJE
KCTND><G KM@N@I>@ AIM >JHHPID><ODJI = @OR@ @1 @HKGIT@@N # H<DC
H@@ODIBN D@ GDF@ 5@=@S JM %J2J+@@ODIB KCJI@ <I? 'T0@MI@O M(C
PN@? @SO@INDQ@GT OJ F@@K @Q@MTJI@ DI OJP>C 4DMOP<G >JHK<ID@!
G@<?@MNCDK >C<GG@IB@N =@><PN@ DO'N @NN@I0OD<G AIM G@<?@MN (
RC<O OC@T <M@ NPKKIN@? OJ =@ ?JDIB <I? RC<O JOC@M <MHN JA OC@ JM
?JDIB 'JHHPID><ODJI DI < >JHHJIN <M@< DN KM@A@M<=G@ OJ JI@ JI JI@
>JHHPID><ODJI =@><PN@ DO F@@KN @Q@MTJI@ PK OJ NK@@? <I? KMJHJO
<>MJINN OC@ JMB<IDU<ODJI

->: [TBK; E< 0?A?]

5DFDN KMJQD?@ >JHK<ID@N RDOC < IPH=@MKN>S@CQADON5SDGGD<HN
2ACAFGEAK #GO (9KK GDD9:GJILAGF @9F?2@RN3IMPL@WBAIGDJ

X 5DFDN KJJG OC@ O<G@I0 JA @SK@MON <N R@GG <N @Q@MTJI@
>JHK<IT <1? =@TJI? DO\DI <GG ODH@ UJI@N <I? B@JIBM<KCD> GJ><
X 'IKPO AMJH PI<IOD>DK<O@? K@JKG@ =MDIBN AM@NC D?@<N <I? F
>JIl@>0DJIN
X 5DFDN G@0 K@JKG@ >JIOMD=PO@ 0J < KMJE@>O0 <IT ODH@ BDC
e BUeOBIN ROOC AG@SD=DGDOT DI H<I<BDIB OC@DM ODH@
RCJ<<M@<B@JBM«CDfZ}HGT@jQZ‘MO X 'O'N @<NT OJN@@ OC@ @QJGPODJI JA <I D?@< <I? |I@R K@JIKG@
<17 RCJ PNP<GGT RIME =T NK@@? LPD>FGT =T N@@DIB OC@ CDNOJMT JA OC@ KMJE@>0
>JHKPO@M @ H<DG <I? X 13 >M@<0DJI JA NJGPODJIN @GDHDI<O@N OC@ |@@7? OJ [N@GG"
BMJPKR<M@ RCDG@ <KK@KMDIB 0J B@O =PT DI

JOC@MN OJ =@ <NDIBG@ PIDAD@? —
IMB<IDU<ODJI RDOC < M@<G X 5DFDN >PO OC@ l@@? AJM @ H<DG =T <I?0C@ l@@? AIMHOQ@

KCTND><G GJ><0ODJI
I'I0@MI@O =<N@? H@OCJ? ABRMOC HIM@ <I1? HIM@ >JHK<ID@N JPONJPM>DIB RIMF 0J JOC@M >JPIOMD@!
H<IT K@IKG@ 0J >IGG<=IM<@PMMDIB 0J OJIGN GDF@ RDFDN OJ NOMP>OPM@ KMIBEAPINRIREBEIM<GGT

?)JD'@"P[;I:,\T&? 0J <?J>PH@IO W |T K@IKG@ 0J >IGG<=IM<0@ <I? >JIOMD=PO@ 0OJ <I JIGDI@ ?J>PH@I0 JM

IJIO@HKIM<MT .MDI>DKG@N JA +<I<B@H@IO
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12C@ 4<GP@ JA 5DFDN* 2C@ ?J>PH@IO M@H<DIN <Q<DG<=G@ AIM K@JIKG(
<ITODH@ 2C@ HINO A<HJPN @S<HKG@ DN 5DFDK@?D< RDFDAD@? JMB<IL
DIAJMH<ODJI DIOJ @Q@MTJII@ N C<I?N +<I<B@MN ?JI"O EPNO O<GF <=JPO @
RIMF@MN\OC@ <>>@NN OJ DIAJMH<ODJI <I? >JHHPID><ODJI @HKJR@MN RJI
?DM@>0GT .@JKG@ RCJI <M@ K<NNDJI<O@ <=JPO <I D?@< ><I O<K DIOJ OC
OC@ D?@< C<KK@! 'PNOJH@MN 0JJ ><I M<GGT <MJPI? <I DNNP@ <I? >JIOMI
JKDIDJIN

+<IT >JHK<ID@N OC<O <M@ 1JO NJG@GT QDMOP<G PN@ OC@ KMDI>DKG@N
JMB<IDU<ODJI <N < R<T OJ NOMP>OPM@ OC@ RJIMF JA BGJ=<GGT ?DNOMD=F
JI@ JA OC@ G<MB@NO KMJQD?@MN JA @G@>0OMJID> K<TH@IO NTNO@HN R
?@Q@GIKH@I0 O@<HN RIMFDIB JI NJAOR<M@ KMJE@>ON <MJPI? OC@ RIM
>JHK<IT ><GGN < ][M@G<T M<>@ " ?7@Q@GJIK@MN DI "<GG<N RIMFDIB JI < MPI
PIADIDNC@? RIMF <O LPDOODIB ODH@ OJ <IJOC@M ?@Q@GJIKH@IO >@I10@
&<R<DD 5C@I| OC@ NPIN@ON OC@M@ OC@ KMJE@>O DN C<I?@? JAA OJ Kl
<IB<GIM@ 'I?D< AIJM APMOC@M RIMF <I? =T HIMIDIB DO’N =<>F DI "<GG<N
>GIN@M OJ >JHKG@ODJI 1DHDG<MGT HD?R@NO@MI .<K@M JIQ@MODIB +<
JPONJPM>@? NJH@ ?@NDBI RIMF OJ IC@II<D 'I?D< &<QDIB 31 <I?'1?D<I| ?@N
>JGG<=JM<O@ C<NC@GK@? .+ NG<NC ?@Q@GJIKH@IO >JNON <I? ODH@
>JHK<IT OJ NO<T DI =PNDI@NN <>>JM?DIB OJ #- 0J=@MO IC<KH<I| IC<KH<I N<
115@ ><I >JHK@O@ <I? >SM@<O0@ BM@<0O H@MD><I EJ=N =PO I1JO RDOCJPO
JAANCIMBIB&M?DJ . (<IP<MT  2C@ APOPM@ JA JPONJIABIBK2==C

4ADMOP<G JMB<IDU<ODJIN <GNJ KIN@ H<I<B@H@I0 >C<GG@IB@N 'l KM<>0D
@Q@MTJI@ DN @HKIR@M@? OJ =@ < ?@>DNDJI H<F@M =PO Q<MDJPN K@JI
?@>DNDJIN =@ H<?@ 'A <GG RIMF@MN ><| RIMF <O OC@ ODH@N OC@T >CJ
H<I<B@H@IO =@ NPM@ OC<O RIMF@MN <M@ ?JDIB OC@DM RIMF\<N JKKJIN(
NDO@N AJM APl NCJKKDIB JM I@ORJMFDIB RDOC AMD@I?N\<I? OC<O OC@T
<KKMJKMD<O@ =M@<FN AMJH RIMF OJ <QJD? =PMIJPO 2C@M@ <M@ <GNJ >
0J OC@ QDMOP<G @IQDMJIH@IO'N ?@K@I1?@I>@ JI >JHKPO@MN <I? 5@= N(C

IJIO@HKIM<MT .MDI>DKG@N JA +<I<B@H@IO
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1 0OJ?<T "N A<NO >C<IBDIB RIMG? JMB<IDU<ODJIN <M@ =@>JHDIB HIM@ GI
HIQ@H@ION RDOC HIM@ AGPD? =JPI?<MD@N <I? HHM@ K<MOD>DK<ODJI
G@<?@MNCDK <>MJNN <GG G@Q@GN 1J>D<G I@ORJIMFN RDOCDI >JMKJ!
@HKGJT@@N ADI? JPO <=JPO JI@ <IJOC@M <I? <>>@NN OC@ K@JIKG@ RC
NFDGGN FIURG@?B@ JM >JII@>ODJIN OJB@O OC@ EJ=?JI@ !JIODIPJPN ¢
DHKJIMO<IO 1JO EPNO AJM DI?DQD?P<GN =PO AJM JMB<IDU<ODJIN <N < RC
OM<INA@M FIURG@?B@ <I? OMT JPO I@R D?@<N <N OC@ K<>@ JA >C<IB@
4DMOP<G JMB<IDU<ODJIN ><I NK@@? PK >T>G@ ODH@ =PO OC@T KIN@
AJM H<I<B@MN JI CJR OJ H<I<B@ M@HJO@ RIMF@MN !JHHPID><ODJIN
O@>ClJGIBD@N <I? OC@ 5@= G@O0 @HKGIT@@N RIMF AMJH <ITRC@QM@'
>JMI@M IM <MJPI? OC@ RIMG?\<I? M@LPDM@ NK@>D<G <OO@IODJI OJ H:
>JHHPID><ODJI

1 + "’ )

5C<0 >JHHJI<GDOD@N ?J TIP N@@ =@OR@@I| JMB<IDU<ODJIN <I? NJ>|
HIQ@H@ION

&JR RIPG? TIJP PN@ < NJ>D<G I@QORJIJMF OJ NJGQ@ < RIMF M@G<O@? |
5CT ?J NJ>D<G I@ORJMFN DINKDM@ @HKGJT@@N

&JR ?J NJ>D<G I@ORJIJMFN C@GK H<I<B@MN KG<I| JMB<IDU@ G@<? <I’
5C<0O NO@KN RJIPG? TJP O<F@ OJ C@GK TJPM JMB<IDU<ODJI = @>JH@
JMB<IDU<ODJI

5C<0 <M@ OC@ <?Q<IO<B@N JA < QDMOP<G JMB<IDU<ODJI

5C<0 <NK@>ON JA . - * I RIPG? =@ HINO GDF@GT 0OJ >C<IB@ =<N@? JI |
TIP C<Q@ G@<MI@? DI OCDN N@>0DJI

IJIO@HKIM<MT .MDI>DKG@N JA +<I<B@H@IO
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5C<0 <M@ OC@ OJK R<TN OC<O OC@ RIJMG? DN >C<IBDIB
5C<O DN OC@ K<>@ JA OC@N@ >C<IB@N

N OC@ NPHH<MT J2JK 2M@I?N* NPBB@NON R@ <M@ GDQDIB DI @S>DODIB (
<O OC@ AIM@AMJIO JA DO 2C@ RIMG? DN >C<IBDIB DI ?M<H<OD> R<TN <I? -
TIP" M@ DI OC@ =@NO KINDODJI OJ O<F@ <?Q<I0<B@ JA OC@N@ >C<IB@N |
R<TN DI RCD>C OC@ RJMG? DN >C<IBDIB R@ GG >C<M<>O0@MDU@ OC@ ADN
<I? OC@ I@SO ADQ@ <N NJGPODJIN

-EF -H:D:l
2JK IC<GG@IB@ 2M@I?N

'>M@<NDIB JI>@MI AJM OC@ #IQDMJIH@IO
%M@<O0@M .@MNJI<GDU<ODJI <I? 'IPNOJHDU<ODJI
$<NO@M .<>@ JA '1JQ<0ODJI

'I>M@<NDIB IJHKG@SDOT

'1>M@<NDIB IJHK@ODODJI AJM 2<G@IO

2JK 1JGPODJI 2M@I?N

@>JHDIB +JIM@ JIl@>0@?
@>JHDIB +IM@ %GJ=<G
@>JHDIB +JM@ +J=DG@

ODN@ JA OC@ 'M@<ODQ@ !G<NN
'I>M@<NDIB 1JGG<=JM<ODJI
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%GJ=<G 2M@I?N

-EF >7BB:D=; -H:D:l
"D9H;71?D= ED9;HD <EH J>; DL?HEDC:DJ

5@ <GG N@@H OJ =@GD@Q@ OC<O OC@ R@<OC@M C<N =@@I| B@OODIB R
<I? <I<GTNDN =T OC@ ,<ODJI<G ->@<ID> <I? OHINKC@MD> ?HDIDNOM<ODJI
NPBB@NON OC<O OC@M@ C<Q@ =@@! HIM@ ><O<NOMJKCD> R@<OC@M C
OC<l [ T@<MN <B@@OMD@Q@7? ->OJ=@M COOKIHRRR [>?>1J<< BJQ
J<>GDH<O@ N@Q@M@R@<OC@M @BIHGE@HMIMNCCEG@DIB OC@ BMJIRDIB Of
BGJ=<G R<MHDIB RCD>C DN G@<7?DIB OJ A<DGDIB >MJKN MDNDIB N@< G@CQ
?MDIFDIB R<O@M <I? DI>M@<NDIB ?@<0C OJGGN AMJH ?DN@<N@ JPO=M@+
<I? ?@IBP@ A@Q@M 'PMM@IOGT I<ODJIN C<Q@ NDBI@? OC@ )TJOJ .MJO.
>C<IB@ <I? KG@?B@? OJ =@BDI OC@ GJIB KMJ>@NN JA M@7?P>DIB BM@@IC.
@HDNNDJIN >>JM?DIB OJ +>)DIN@T N %GJ=<G 1PMQ@T JA PNDI@NN #S@>F
@S@>PODQ@N <>MJINN OC@ RIMG? =@GD@Q@ OC<O =PNDI@NN KG<TN < F
C<N M@NKJIND=DGDOT 0J <??M@NN DNNP@N NP>C <N @IQDMJIH@10<G >JI:
AJGGJRDIB OC@ G@OO@M JA OC@ G<R OJ HDIDHDU@ KJGGPODJI +IM@ <I~
[IJR R<O>C OC@ |JOMDKG@ =JOOJH GDI@MNOC@ =@I>CH<MF JA CJR OCQ@T =@

KMJADON =PO <GNJ @HKGIJT@@N<I? OC@ @IQDMJIH@IO <N <RCJIG@
M@<GDU@ OC@T C<Q@ OJ O<F@ =JG? NO@KN OJ HDIDHDU@ OC@DM ><M=
@IQDMIIH@IO<GGT AMD@I?GT KMJ?P>ON <I? H<I<B@ OC@ >JHK<IT AJM HIV
I@SO LP<MO@M'N KMJADON +<I<B@MN ><I"O NDHKGT |BM@ @IR<NC" KM@C
OCMJPBC ODIT NO@KN <I? C@<QT <?Q@MODNDIB

IA?MJ=

2AF<HGO=J AK 9 @A?@ ?JGOL@
‘MKAF=KK L@9L L9C=K 9<N9FL9?= G


http://www.ncdc.noaa.gov/oa/climate/severeweather/extremes.html
http://www.ncdc.noaa.gov/oa/climate/severeweather/extremes.html
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5@ M@ 13 GJIB@M C<KKT RDOC >JJFD@ >POO @ MHMIHCHMDINK

IJINPH@MN <M@ ?@H<I?DIB HIM@ N<T DI KMJ?P>ON <I?

N@MQD>@N -I@ NDU@ 1J GJIB@M ADON <GG <I7OGsK@=Hd?=k
O<DGJMDIB KMJ?P>0ON <I? N@MQD>@N OJ H@ @ M@ -D>

>PNOJH@M KM@A@M@I>@N 1? <N >JHK<ID@N N@GG OC@DM

KMJ?P>0ON BGJ=<GGT OC<O O<DGJIMDIB C<N OJH@ @O Q<NOGT
?DAA@M@IO |@@?N >PGOPM<G N@INDODQDOD@N <I? DI>JH@ G@Q@GN
#Q@I NJH@OCDIB NDHKG@ NP>C <N 2D?@ G<PI?MT ?2@O@MB@I0 ><|I >JH@ L
KJO@I0OD<G Q<MD<ION DI O@MHN JA AIMHPG<ODJIN KIJR?@MN GDLPD?N O
RCDO@I@MN NJAO@I@MN @IUTH@N AM<BM<I>@N PIN>@I0O@? HJPIO<DI
K<>F<B@ NDU@N AMJH NDIBG@ GJ<? G<PI?MJH<O NDU@N OJ H<NNDQ@ A<I
IPNOJHDU<ODJI <I? OC@ BMJRDIB IPH=@MN JA KMJ?P>0ON H@<I H<I<BDIB HJIN
<I? HHM@ KMJ?P>0ON $JM @S<HKG@ AJM EPNO KGPN NCDKKDIB TJP ><| >
JRING@@I@S JQ<G ODNN@OMDB®Q@? ->0J=@M AMJH

COOK RRRHTFG@@I@SODNNP@ >JH 52 NM>C 52 H>;D? DL;D?
+<I<BDIB AJM H<NN KMJ?P>0DJI RJI'O NPAAD>@ DI OC@ APOPM@

713;H)79; E<"DDEL7J?ED

5@ <GG R<IOOC@ I@SO I@R OCDIB <I? R@ R<IO DO IUR ,@R HI?@GN I@R K
<I? @R Q<MD<ODJIN\>JHK<ID@N <M@ NK@@7?DIB I@R KMJ?P>0ON OJ H<MF@!
>PNOJH@M ?@H<I?N 2C@ $DIG<I? =<N@? HI=DG@ KCJI@ H<F@M ,JFD< N@G
?DAA@M@IO ?@QD>@N JARCD>C [ <M@ I@RGT DIOMJ?P>@? @<>C T@<M
Q<MD<ODJIN <M@ O<DGIM@? OJ GJ><G G<IBP<B@N ><N@ >JGIMN ><MMD(
>JIO@IO "<QD? %G<U@M @IBDI@@MDIB ?DM@>0JM <O %JIBG@ @SKG<DI(
<?<KON OJ OCDN A<NO K<>@ ]%JJBG@ C<N < CDBC OJG@M<I>@ AIJM >C<JN
5C@I R@ NO<MO@? -K@11J>D<G 9< PIDQ@MN<G KG<OAJMH AJM NJ>D<G I@C
R@ ?D?I'0O FIJR RC<O OC@ JPO>JH@ R<N BJDIB OJ =@ " 1J %JIJBG@ NO<MO@
=PI>C JA @SK@MDH@ION ]5@ N@O <I JK@M<ODJI<G O@HKJ RC@]I DI ?JP=0
NJH@OCDIB " %G<U@M N<D? J'A TIJP C<Q@ ORJ K<OCN <I? TIP"M@ 1JO NPM@
O<F@ OC@ A<NO@NRAX=IHKXIT +<M>C 0@OMD@Q@? (<IP<MT
AMJIKCOOK RRR A<NO>JHK<IT >JH H<B<UDI@ BJJBG@ COHG

"D9H;71?D= ECFB;N?JO

@><PN@ R@ R<IO HIM@ NPNO<DI<=DGDOT HIJM@ >PNOJHDU<ODJI <I|? HIM
>JHK<ID@N A<>@ BMJRDIB >JHKG@SDOT ,JFD<'N [ I@R KCJI@ HI?@GN<T
C<Q@ [ >JHKJI@ION NJH@ JA RCD>C >JIO<DI HDGGDJIN JM CPI?M@7?N JA |
JA OM<INDNOJMN 2CIN@ >JHKJI@ION C<Q@ OJ <MMDQ@ <O OC@ MDBCO H:
JFD< C<N RJIJMG?RD?@ AMJH RCD>C@Q@M >JPIOMT OC@T JMDBDI<O@? <
ODH@ 0J =@ H<IPA<>OPM@?


http://www.mykleenextissue.com/?WT.srch=1&WT.mc_id=5659768&iq_id=5659768
http://www.fastcompany.com/magazine/123/google.html
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5@ 1@@? K@JKG@ RCJ ><I NJGQ@ <GG OC@N@ OJPBC KMJ=G@HN <I? OC<(
=T DON@GA >>JM?DIB OJ +>)DIN@T N BGJ=<G NPMQ@T JA OM@I?N =PNDI@
OC<0O OCDN OM@I? <HJIB <GG OM@I?N RDGG C<Q@ OC@ BM@<O@NO @AA
OC@ I@SO ADQ@ T@<MN (J=N <M@ <GNJ B@OODIB HIM@ >JHKG@S !JIND?(
DI R<M@CJPN@N ?JDIB NCDKKDIB <I? M@>@DQDIB O'lO@G OC@N@ RIMF(
><GG@? JFIP>FG@ ?M<BBDIB =JS KPNC@MN" <I? FIJRI AJM PNDIB OC@DM =M
=JS@N ,JR OC@ AD@G? JA OM<INKJIJMO<ODJI <I? NCDKKDIB C<N =@>JH@ FIJ
>C<DI H<I<B@H®@I0" <I1? @HKGIT@@N l@@? =M<DIN <N R@GG <N =M<RNOC(
FIJRN>D@I>@ <I? <?Q<I>@? H<OC 2C@T M@ ><GG@? JI OJ ?J HKOC@H<OD>
OM<INKJIMO<ODJI |I@ORJMFN OJ ADI? OC@ HINO @AAD>D@10 OMP>FDIB MJP
@IQDMJIIH@10<G DHK<>0 <I? 0J GJ<? OC@ OMP>F AJM =<G<I>@ OJ HDIDHDL
AIM NK@@7? JA PIGJ<?DIB <O @<>C ?@NODI<ODJI 'l0@G IJR <>FIJRG@?B@N
NPKKGT >C<DI K@JKG@ l@@7? 2C@ >JHK<IT >M@<0@7? < ><M@ @M G<??@M
>C<DI H<KNO@M" OC<O M@>JBIDU@N @HKGJT@@N AIM ?@Q@GJIKDIB @SKC(C
HJ?@GDIB NO<ODNOD>N MDNF H<I<B@H@IO <I? OM<INKIMO<ODJI KG<IIDIB
?@H<1? RDGG BMJR AJM I@R OTK@N JA O<G@IO NP>C <N DI OC@ BM@ @I @I
OC@ N<H@ ODH@ >JHK<ID@N A<>@ < NCMDIFDIB NPKKGT JA N@<NJI@? H<I
=JJH@MN M@ODM@ DI ?MIQ@N !JHK<ID@N RDGG C<Q@ 0OJ ?@<G RDOC NC.
NFDGGN

-EF ,EBKJ?ED -H:;D:l
:9EC?D= &EH; EDD;9J;:

5@ ><I IJRPN@ OC@ 'TO@MI@O <I? 5JMG? 5D?@ 5@= OJ >JIl@>0 K@JKG@ RL
l@Q@M =@AIM@ THD? HIM@ OC<l =DGGDIJIK@IKG@ R@M@ JIGDI@
IPH=@M >JIODIP@N OJ DI>M@<N@ @<>C T@<M <N OC@ ?@Q@GJIKDIB RIMG
OC@ ?@Q@GIK@? RIMG? JI 'O @G QKRN EE? ->OJ=QM AMJH

COOK RRRDIO@MI@ORIJMG?NO<ON >JPMNOQKEBI COEM < HDGGDJI 5@=

NDO@N R@ ><I <>>@NN DIAJMH<ODJI RIM?N NJPI?N KD>OPM@N <I? QD?@
KM@QDJPNGT PIDH<BDI<=G@

;OEC?D= &EH; BE87B

5@ ><I IJR O<K DIOJ HIM@ BGJ=<G NPKKGD@MN <I? BGJ=<G O<G@IO 5C<0@
H<I<B@M A<>@N NJH@JI@ DI OC@ RIMG? KMJ=<=GT C<N OC@ DIIJQ<ODQ@
FIIRG@?B@ JM OC@ O<G@I10 0J <??M@NN OC@ KMJ=G@H 1? OC@ 'lO@MI(C
0J OC@ OJIGN OJ C@GK KMJ=G@HN ADI? NJGPODJIN >PNOJH@MN ADI? NPK
DIIJIQ<OJMN ADI? HKMF@ON 2C@ BGJ=<G KMJ=G@HN R@ A<>@ RDGG M@LP
0OJB@OC@M OJ NJGQ@ OC@H ?@<N 1@@7? OJ =@ NC<K@? <I? DHKG@H@IO
<MJPI? OC@ RIMG? DN < GJO G@NN >JNOGT <I? B@I@M<O@N G@NN BM@ @!
HJIQDIB K@JKG@ <I? KMJ?P>ON <MJPI? OC@ RIMG? -MB<IDU<ODJIN <I? NJ>D


http://www.internetworldstats.com/stats.htm
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HIQ@H@ION <GDF@ <M@ PNDIB NJ>D<G I@ORJIJMFDIB OJ C@GK K@JKG@ AL
NFDGGN <I? O<G@ION 0OJ NJGQ@ KM@NNDIB KMJ=G@HN

;OEC?D= &EH; &E87B,;

5@ ><I IR M@<>C @HKGIT@@N NPKKGD@MN <I? >PNOJH@MN RC@OM@Q@
@1? JA JA OC@ RIMG? N KIKPG<ODJI\ =DGGDJI K@JKG@\R@M@ PNDIB |
KCII@R@OMD@Q@? ->0J=@M COOKHRRR DOP DIO I@QRNMJJH

KM@NN;M@G@<N@N IC@HIF@ 'IO@MI@O PN@ HJ=DG@ KCJI@ <?JKODJI

>JIODIP@N OJ BMJR 2C@ K@I@OM<ODJI JA HI=DG@ KCJI@N DN >C<IBDIB OC
=PNDI@NN =@><PN@ K@JKG@ <M@ HIM@ >JIl@>0@7? <I? <=G@ 0J NC<M@ |
2RJR<T M@<G ODH@ ?D<GJBP@ <I? >JGG<=JM<ODJI <M@ <Q<DG<=G@ 0J K
<ITRCAM@ 2C@ GJIR >INO JA KCII@N >JHK<M@? RDOC >JHKPO@MN KPON ¢
C<I?N JA HIM@ K@JIKG@ <MJPI? OC@ RIMG? <I? OC@ DI>M@<NDIB NJKCDN(C
NJAOR<M@ <I? N@MQD>@N AIM OC@ KCJI@ @SK<I?N DON PN@ DI =PNDI@N
130 EPNO < QJD>@ >JHHPID><ODJI ?@QD>@\0C@T ><I N@I? O@SO <N R@GG
>J1@>0DQ@ ?@QD>@ OJ N@I? <0< 2C@ A<NO@NO HJ=DG@ KCJI@ BMJIRO
>JPIOMD@N =MDIBDIB >JIl@>0DQDOT 0J OC@ M@HJO@NO M@BDJIN $DNC(
NJPOC@MI '1?D< ><I IJR ><GG <MJPI? 0J KMINK@>0DQ@ =PT@MN JA OC@DM
BJ <NCJM@ RCD>C DN DI>M@<NDIB OC@DM KMJADON =T RCDG@ <>OP<G(
JO@M<GG KMD>@ >JINPH@MN C<Q@ OJ KIMAGDEDNC =T KMDG <

0C@ >@GGKCJI@ C@GK @1? BG)=CGHGIQ@WESRLIPOC AMD><  JA NH<GG
=G<>F JRI@? =PNDI@NN@N M@GT NJG@GT JI HJ=DG@ KCJI@N ,JFD< C<N
N@GGDIB KCJI@N DI '1?D< RC@M@ C<GA OC@ KIJKPG<ODJI GDQ@N DI MPM<

+?1; E< J>; H;7J?L; B7II

5DOC =GJBN $GD>FM <I? 7IP2P=@ <ITJI@ ><I KINO OC@DM >M@<0DQ@ @A
JK@I NJPM>@ <I? RDFDN <ITJI@ ><I >JIOMD=PO@ D?@<N <I? DINDBCON 5@ (
P=DLPDOJPN JKKIMOPIDOD@N AJM >M@<ODQDOT OC<O <M@ IPMOPMDIB < |
@S<HKG@EQ)=0K KIJKPG<M I@RNK<K@M DN RMDOO@I =T >JIOMD=PODI
M@KIMO@MN *'O C<N =@>JH@ JI@ JA 1JPOC )IM@<'N HINO DIAGP@IOD<G |
HIM@ OC<I PIDLP@ PN@MN&PXR +<M>C 1JPOC)IM@<
#Q@MTJII@ N < (JPMEBGOKORRR K=N JMB AMJIOGDI@RIMG? MJPBC
NJPOC;FIM@< CDHEGIA@G? 7D 5TI7@1 'O'N<5@= 5@= 5@= RJIMG?
MKAF=KK (979K HJI@T >Il >JH B<GG@MD@N __=DU

B<GG@MT R@=:RIMG? =DU 2CEDHBH<I? AIM RIMF@MN <|? <=DGDOT AJM RJI
RIMF AMJH <ITRC@M@ H<T G@<? OJ <l |@ G<I>@ @>JIIJHT * 5 JMF@MN H<T =(
<B@ION RJIMFDIB O@HKJIM<MDGT JI JI@ KMJE@>O <I? OC@! HIQDIB 0J <1J0C
KMJE@>O DN ?2JI@ +J=DG@ >JII@>0DQDOT H@<IN OC@N@ I@R RIMF@MN >
OC@ RIMG? <I? ><| RIMF AMJH <ITRC@M@ DI OC@DM >JHHPIDOT $JM TJP <N
OCDN H@<IN H<I<BDIB RIMF@MN RCJ HDBCO =@ DI < >P=D>G@ DI |IJGPH=PN
<K<MOH@I0 DI HNO@M?<H IM <I'lO@MI@0 ><AW DI <IB<GIM@



http://www.itu.int/newsroom/press_releases/2008/29.html
http://www.itu.int/newsroom/press_releases/2008/29.html
http://www.pbs.org/frontlineworld/rough/2007/03/south_korea.html
http://www.pbs.org/frontlineworld/rough/2007/03/south_korea.html
http://money.cnn.com/galleries/2007/biz2/0707/gallery.web_world.biz2/14.html
http://money.cnn.com/galleries/2007/biz2/0707/gallery.web_world.biz2/14.html
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2C@N@ NJGPODJI OM@I1?N >JH=Dl@ OJ AJINO@M < MDN@ DI >JGG<=JM<0ODJI
ODH®@ 5@ ><I IJR =MDIB HIM@ K@JKG@ OJB@OC@M 0OJ NJGQ@ HIM@ KMJ=
LPD>FGT 2J ?@NDBI |@R KMJ?P>0ON LPD>FGT\<I? H<F@ NPM@ OC@T H@ @O
|@@?N\>JHK<ID@N <M@ IJR GJJFDIB =@TJI? OC@DM AJPM R<GGN AJM DIIJQs
AIM @S<HKG@ D?@IODAD@N DON@GA <N <I IMB<IDU<ODJI OC<O =@GD@Q
DIIJQ<ODJI 1%JJBG@ ><I"O ?2J @Q@MTOCDIB 1? R@ NCJIPG?I'O " N<D? 1?T OP:
N@IDJM ?DM@>0JM JA +J=DG@ .G<OAJMHN J2C<O'N RCT R@ AJMH@? OC@ -
GGD<I>@ RDOC HIM@ OC<I| K$MID@WHKXIT +<M>C 0@OMD@Q@?
(<IP<MT AMJIH COOK RRR A<NO>JHK<IT >JH H<B<UDI@ BJJBG@ COHG
5CDG@ OC@ C<I?N@O <GGD<I>@ DN <=JPO JK@I| >@GG KCJI@N D @ KCJl@
<|IT K<MOD>PG<M KCJI@ >JHK<IT <I? ><| =@ KMJBM<HH@? =T PN@MN EPNO G
.<GH’'N J<xKKN" >JGG<=JM<ODJI H@<IN HP>C HIM@ OC<I| >JHHPID><ODJIN .@
IJR 130 EPNO >JHHPID><O@ =PO <>0OP<GGT >JGG<=JM<O@ =PDG?DIB >J<GD(
<I? KMJ?P>@NID@?H<I 2 /@=2GJID< $K IDOL  JA=>#AKLGJIQ G> L@=/O=Fl
=FLMJQ@R 7JMF $<MM<M 10M<PN %D¥MNBBKN N@GA JMB<IDU@ JIOC@ 5@
$IM @S<HKG@ OC@ +'2=<N@? 4@CD>G@ "@NDBI 1IPHHDO DN QDMOP<G N.
<MJPI? OC@ RIMG? ><| K<MOD>DK<O@ 2C@ BJ<G DN OJ H<F@ < GJR >JNO
N@<O@M AIJM OC@ 'I?D<I H<KMF@O DI <=JPO NOP?@ION K<MOD>DK<O@
DIO@MI<ODJI<G JK@| NJPM>c@ONB@@? KMDG  AMJH

COOK RRR A<NO>JHK<IT >JH H<B<UDI@ OC@ <H<UDIB M<>@IRBROHG

N@>0DJI JA HIM@ OM@I1? KM@?D>0ODJIN AJGGJRN


http://www.fastcompany.com/magazine/123/google.html
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13>D<G ,@ORJIMFN %MJR 3K

M@@I JI OC@ -POND?@

'IQDND=G@ 'lTO@MI@0O

ODN@ JA OC@ 'INO<KM@I@PM

PDG?DIB < @OO@M <ll@M

1Q@I0@? DI ICDI<

4IN *JJF AJM < ,@R *DA@

2C@ &PH<I 2JPEDM@"? +<M>CCOOK RRR RDM@? >JH
O@>C=DU DO H<B<UDI@ [ =U;JK@QINJPM>@

2JK =PNDI@NN OM@1?N GDF@GT 0J C<Q@ OC@ BM@<O@NO @AA@>0 JI =
ADQ@ T@<MN

IJHK@ODODJI AJM O<G@10 RDGG DIO@INDAT =@>JH@ HIM@ B(
I@I0@MN JA @>JIJHD> <>0DQDOT RDGG NCDAO BGJ=<GGT M@
2@>CIlIGJIBD><G >JII@>0DQDOT RDGG DI>M@<N@

3=DLPDOJPN <>>@NN 0OJ DIAJMH<ODJI RDGG >C<IB@ @>JIJHD>N
FIJRG@?B@

"@H<I? AJM I<OPM<G M@NJPM>@N RDGG BMJR <N RDGG NOMXI
@IQDMJIH@IO

JKPG<ODJI DI ?@Q@GJIK@? @>JIJHD@N RDGG <B@

IJINPH@M G<I?N><K@ RDGG >C<IB@ @SK<I? NDBIDAD><IOGT
0JG@ =@C<QDJM JA =PNDI@NN RDGG >JH@ PI1?@M DI>M@<NDIE
-MB<IDU<ODJIN RDGG =@>JH@ G<MB@M HIM@ >JHKG@$S

,@R BGJ=<G DI?PNOMT NOMP>OPM@N RDGG @H@MB@ @ B KI
|@ORIMF@C@ JMB<IDU<ODJI<G >C<GG@IB@N JA BGJ=<G OM@I
+>)DIN@T %GJ=<G 1PMQ@T JQ@RA®KEQ ,M9JL=IDQ

COOK RRR H>FDIN@TLP<MO@MGT >JH

IJPIO?JRI JA OC@ =DBB@NO OM@I?N DI NH<GG =PNDI@NN
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http://www.wired.com/techbiz/it/magazine/16%E2%80%9304/bz_opensource
http://www.wired.com/techbiz/it/magazine/16%E2%80%9304/bz_opensource
http://www.mckinseyquarterly.com/
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2C@ |@R >JINPH@M

$M<BH@I0O<ODJI

2C@ RIMG? DN B@OODIB AG<OO@M

.@MNJI<GDU<ODJI

5JMF <ITRC@M@ <IT KG<>@

%GJ=<G R<MHDIB H<T KPO TJP JPO JA@NID@ND ? (<IP<MT
AMJH COOK RRR PN<OJ?<T >JH HII@T NH<GG=PNDI@NN

>JGPHIDNO NOM<PNN OM@I?N ;S COH

2J?<T'N RIMG? A<>@N H<IT >C<GG@IB@N AMJH OC@ l@@? OJ KMJO@>0O
@IQDMJIIH@IO OJ OC@ M<KD? K<>@ JA DIIJQ<ODJI <I? >C<IB@ 2@>ClJGJB
>JII@>0DQDOT DN =MDIBDIB OC@ RIMG? >GIN@M OJB@OC@M <I? @I<=G|
RIMF AMJH <ITRC@M@ "@H<I? AIM O<G@I0 <I? GJR >INO RIMF@MN BDQ(
JPONJPM>DIB <I? @HKGJT@@N RIMFDIB M@HJO@GT RC@OC@M AMJH C
M@HJO@ ?DAA@M@IO >JPIOMD@N O OC@ N<H@ ODH@ DIAIMH<ODJI D
OJHIM@ <I? HIM@ K@JKG@ 2CDN ?MDQ@N ?@H<I? AIM K@MNJI<GDU<O
DI>M@<N@N >JHKG@SDOT =PO <O OC@ N<H@ ODH@ BDQ@N PN OC@ >J
l@@?@? OJ NJGQ@ OJPBC KMJ=G@HN

1 + "’ )

&JR ?J TIP H<I<B@ DI1JQ<0ODJI DA D?@<N ><| >JH@ AMJH <ITRC@M@
DI>GP?DIB K@JKG@ RCJ <M@I"0O TIPM ?DM@>0 @HKGIT@@N\IJM <M@
JA OC@ >JHK<IT

‘A <>>JM?DIB OJ NJH@ OM@I1?N TJP ><I RIMF <ITODH@ <I? <ITRC@M@
?J TIP ?@>D?@ RC@I| OJ RIMF 5C@I ?J TIP NOJK RIMFDIB

5C<0 <?Q<IO<B@N ?J TIP N@@ AMJH < BGJ=<G RIMFAIM>@

5C<0 >JHHJI<GDOD@N ?J TIP N@@ <>MJINN OC@ OM@I?N KM@N@I0@
2M@I?N 2M@I?N”

5CD>C JA OC@ OM@I?N ?@K@1? JI O@>CIJGJIBT

5C<0 <NK@>ON JA . - * I RIPG? =@ HINO GDF@GT 0OJ >C<IB@ =<N@? JI |
TIP C<Q@ G@<MI@? DI OCDN N@>0DJI

%GJ=<G 2M@I?N


http://www.usatoday.com/money/smallbusiness/columnist/strauss/2007-01-07-trends-2_x.htm
http://www.usatoday.com/money/smallbusiness/columnist/strauss/2007-01-07-trends-2_x.htm
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BE87B?P7J?ED 7D: )H?D9?FB;l E< &7D7=;C;DJ

%+ (# -,

5CT HDBCO BGJ=<G OM@I?N DIAGP@I>@ H<I<B@H@IO KMDI>DKG@N
5C<0O DN OC@ %*- # KMIE@>O <I? RCT DN DO M@G@Q<IO OJ H<I<B@H
5C<0 DN < >PGOPM<G ?DH@INDJI <I? CIR ?J >PGOPM<G ?DH@INDJIN <
=PNDI@NN ?@<GDIBN <I? H<I<B@H@IO ?@>DNDJIN

BE87B?P7J?ED 7D: HEIl KBJKH7B %;lIEDI

"@NKDO@ OC@ BMJIRDIB DHKIMO<I>@ JA BGIEMG=PNNIMNRN C<Q@
M@KIMO@? < NCIMO<B@ JA BGJ=<G H<I<B@MN RDOC O%@IKRS@NN<MT NFI
0@GJ><0DJI 2M@I1?N 1PMQ@T M@KJIMO 0@OMD@Q@? ->0J=@M AMJIH
COOK RRR BH<>BGJ=<GM@GJ><@DIB@MN@| & +IMMDNJI ( G<>F (
1 $<GG "@Q@GJIKDIB G@<?@MN AJM OC@ BGH<OFIIEBHP@MNA=0

[ 1JH@ @SK@MON C<Q@ <MBP@? OC<O HJNO 31 >JHK<ID@N <M@ 1JO k
DHKG@H@I0 BGJ=<G NOM<O@BD@N ?P@ 0OJ < G<>F JA BGJ=<G G@<?@MNC
><K<=DGDRAT@WI=-@>F % . +>I<GG + 5 IJHK@O@I>@ 130 >JHK@O@I>L
+<FDIB BGJ=<G @S@>PODQ@ ?@Q@GJIKH@IO RIMF 'l 5 +J=G@T . "IMAH<I
<N9F;=K AF "DG:9D '=9<=4K@AHSAIM? (' .M@NN

'O'N @<NT OJ PI?Z@MNO<I? OC@ KMJ=G@H >JHHPID><ODIB <I? RIMFDIB RDO(
?DAA@M@I0 >JPIOMD@N ><I =@ < >C<GG@IB@\IJO EPNO =@><PN@ JA G<IBF
=@><PN@ JA ?DAA@M@I0 >PGOPM<G IJMHN $JM @S<HKG@ DI OC@ 3IDO@
=@ ?DM@>0 DI JPM >JHHPID><ODJI 'ATJP <NF <31 H<I<B@M < LP@NODJI T.
B@O < ?DM@>0 <INR@M 'l JOC@M >PGOPM@N K<MOD>PG<MGT DI NJPOC@
OC@ <INR@M OJ < LP@NODJI =@BDIN RDOC =<>FBMJPI? <I? >JIO@SO\JO OC¢
GDI@\NJ OC<O OC@ GDNO@I@M RDGG PI?@MNO<I? CIJR OC@ K@MNJI <MML
1DHDG<MGT DINJH@ >PGOPM@N DO DN >JIND?@M@? MP?@ OJ ?7@GDQ@M
<M@LP@NO\DINO@<? OC@ NK@<F@M RIPG? BDQ@ < IJI>JHHDOO<G <INR@
JMR@ GG OMT ~


http://www.gmacglobalrelocation.com
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IJPIOMT =T >JPIOMT ?DAA@M@I>@N <M@ NJ KM@Q<G@IO OC<O0 <
RIMG?RD?@ O@<H JA N>CJG<MN KMJKIN@? OJ >M@7O0@ <I?
Q<GD?<0@ < OC@JIMT JA OC@ M@G<ODJINCDK =@OR@@! >PGOPM@
<I? NJ>D@0O<G JMB<IDU<ODJI<G <I? G@<?@MNCDK
@AA@>ODQ@I@NN <GG@? OC@ %*- # MIJIE@>0O DO DI>GP?@7?
M@N@<M>C@MN RIMFDIB OJB@OC@M AIM T@<MN 0J >JGG@>0 <I?
<I<GTU@ ?<0< JI >PGOPM<G Q<GP@N <I? KM<>0OD>@N <I?
G@<?@MNCDK <OOMD=PO@N AMJH HIM@ OC«<I H<I<B@MN

DI NJ>D@O<G >PGOPM@N 'IDON M@KJIMO %*- #

D?@IODAD@? OC@ AJGGJRDIB IDI@ ?DH@INDIINJA ho.—k 6> 0GIC 93= EGI=
>PGOPM@D?<| + "JMAH<| . 5 ?@*PLP@ + 1  <AN=JK= L@9F =N=J :=>GJ=
&JIPN@ O ( $@=MP<MT '10C@ @T@ JAOC@ =@CJG?@M

IMINN >PGOPM<G G@NNJIN DI G@<?@MNCDK AMIH o \R@ 54§47k #
;9<=EQ G> (9F9?=E=FL +=JKH=;LAN=K GJHGJILAGF

);H<EHC7D9; (H?;DJ7J?ED

1CIPG? TIP M@R<M? K@QJKG@ AIM K@MAIMH<I>@ DHKMJQ@H@IO <I? @S>(
>JPIOMD@N GDF@ OC@ 3IDO@7? 10<O@N <I? 1DIB<KIM@ OC@ <INR@M DN T
OC@N@ >JPIOMD@N PN@ @HKGJT@@ OM<DIDIB <I? ?@Q@GJIKH@IO OJ C@!
OC@DM NFDGGN <I? K@MAIMH<I>@ 'l >JPIOMD@N GDF@ OPNND< <I? %M@ @
<I? =<>FBMJPI? >JPIO AJM HIM@ OC<| K@MAIJMH<I>@

.D9;HI7?DJO LE?:7D9;

*DA@ JAO@I| =MDIBN PIKM@?D>0<=G@ @Q@ION <I?.RBBICDIH <ISD@OT

7LE?:7D9; M@AG@>ON OC@ @SO@IO OJ RCD>C H@H=@MN JA < NJ>D@OT <
<ISD@OT =T HDIDHDUDIB PI>@MO<DIOT 1CJPG? TJP @NO<=GDNC MPG@N K
NJ>D<G IJMHN OJ C@GK TIPM @HKGJIJT@@N ?@<G RDOC PI>@MO<DIOT 'l >JI
PI>@MO<DIOT <QJD?<I>@ DN CDBC GDF@ M<UDG <I? IRDOU@MG<I? OC@ <
DI NP>C NJ3>D@OD@N R<IO NOMD>0O MPG@N G<RN <I? KIGD>D@N OJ @GDH
PIQSK@>0@? #HKGJT@@N DI OC@N@ >JPIOMD@N O@I? OJ N@@F JM?@M
NOMP>OPM@ !JPIOMD@N RDOC GJR PI>@MO<DIOT <QJD?<I>@ DI >JIOM<NO
JMD@IO@7? 2C@T OJG@M<O@ < Q<MD@OT JA JKDIDJIN <I? <M@ JK@I OJ >Cx<
MDNFN !1JPIOMD@N RDOC GJR PI>@MO<DIOT <QJD?<I>@ DI>GP?@ &JIB )JIB <

I;HJ?L;D;l

&JR <NN@MODQ@ >JIAMJIO<ODJI<G JM <BBM@NNDQ@ NCJIPG? TJP =@ DI M
JOC@MN 'l CDBCGT <NN@MODQ@ >JPIOMD@N GDF@ OC@ 3IDO@? 10<O@N
2C@ @SO@IO OJ RCD>C HA@H=@WR@ @I DI?DQD?P<GN <I? BMJPKN DN @I>JPM<B@? +<I<B@MN H<T N@O F

JA <NJ>D@OT <OO@HKO O - _ - . _ -
RDOC <ISD@OT =T HDIDHDUD <M? OC@ =@NO D?@< @Q@I| DO DO'N >JIOM<MT OJ @NO<=GDNC@? KM

PI>@MO<DIOT

%GJ=<GDU<ODJI <I? .MDI>DKG@N JA +<I<B@H@IO



IC<KO@M &DNOJMT %GJ=<GDU<ODJI <I? 4<GP@N <N@? *@<?@MNCDK

2C@ @SO@I0 0J RCD>C OC
KIR@MAPG H@H=@MN JA

DINODOPODJIN <I? JIMB<IDU
@SK@>0 <I? <>>@KO 0OC<0O
?DNOMD=PO@7? PI@LP<GGT|

2C@ @SO@IO OJRCD>C K@
KM@?JHDI<IOGT <N < H@HS
< GDA@GJIB BMJPK JM
JMB<IDU<ODJI

<NN@MODQ@ >JPIOMD@N GDF@ 1R@?@I <I? ,@R 8@<G<I? KM@A@M C<MH
<I? @HKC<NDU@ GJT<GOT <I? NJGD?<MDOT

JEM;H ?137D9;

)EM;H :?1J7D9; M@AG@>ON OC@ @SO@IO OJ RCD>C OC@ G@NN KIR@MAP!
DINODOPODJIN <I? JMB<IDU<ODJIN @SK@>0 <I? <>>@KO OC<O KIJIR@M DN ?L
PIQLP<GGT 1CJPG? TJP ?DNOMD=PO@ ?@>DNDJI H<FDIB KJIR@M @LP<GGT
' CDBC KJR@M ?DNO<I>@ >JPIOMD@N GDF@ 2C<DG<I? M<UDG <I? $M<I>@
IJ .@IJKG@ DI OC@N@ NJ>D@OD@N @SK@>0 PI@LP<G KJIR@M ?DNOMD=PO
NOM<ODAD><ODJI RC@OC@M OC<O NOM<ODAD><ODJI DN @>JIJHD> NJ>D<
KIJNDODJIN JA <POCJMDOT DI OC@N@ >JPIOMD@N @SK@>0 <I? M@>@DQ@
H<FDIB DN CD@M<M>CD><G RDOC GDHDO@? K<MOD>DK<ODJI <I? >JHHPID>*
>JIOM<NO C<N < KJR@M ?DNO<I>@ M<ODIB OC<O DN HP>C GJR@M OC<I OC(
2C@ PNOM<GD<I QD@R M@DIAIM>@N >JIJIK@M<ODQ@ DIO@M<>0DJI <>MJN
NOM@NN@N @LP<GDOT <I? JKKIMOPIDOT AIM @Q@MTJI@

;D5;H =7B?J7H?7D?IC

1CIPG? TIP KMIJHIJIO@ H@I M<OC@M OC<I RIH@I 'JPIOD@N RDOC GJR B@I?(
@B<GDO<MD<IDNH <M@ H<G@ ?JHDI<O@? +@| CJG? KINDODJIN JA KIR@M (
@SO@IO DI GIR B@I1?@M @B<GDO<MD<IDNH >JPIOMD@N GDF@ #BTKO <I? 1.
IJHK<ID@N JK@M<ODIB DI HHM@ B@I1?@M @B<GDO<MD<I| >JPIOMD@N NP>C <
>JPIOMD@N %@MH<IT <I? OC@ ,@OC@MG<I?N @I>JPM<B@ OJG@M<I>@ AJl
<I? MIG@N M@B<M?G@NN JA B@I1?@M

"DIJ?IKI?ED7B EBB;9J7L?IC

"DIJ?JIKJI?ED7B 9EBB;9J?IM@A@MN OJ OC@ @SO@I0 OJ RCD>C K@JKG@ <>0
<N <H@H=@M JA < GDA@GJIB BMJPK JM JMB<IDU<ODJI 1CJPG? TIP M@R<M"
OC<I DI?DQD?P<GN 'l >JPIOMD@N RDOC CDBC DINODOPODJI<G >JGG@>0DQ
OC@ <INR@M DN T@N JPIOMD@N RDOC GJR DINODOPODJI<G >JGG@>0ODQL
3IDO@? 10<O@N @HKC<NDU@ DI?DQD?P<G <>CD@Q@H@IO <I? M@R<M?N

IKC7D; (H?;DJ7J?ED
@ G@NN
_J$IPG? TIP M@R<M? K@IKG@ AIM =@DIB A<DM <GOMPDNOD> B@I@MJIPN
IHBIPMP@N NP>C <N +<G<TND< OCDN KM<>0D>@ DN HIM@ KM@Q<G@IO <
GJR CPH<I@ JMD@IO<ODJI >JPIOMD@N NP>C <N %@MH<IT

JKG@ <>0
@M JA

%GJ=<GDU<ODJI <I? .MDI>DKG@N JA +<I<B@H@IO
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-l@'N @SK@>0O<ODJIN <I? O
?@BM@@ OJ RCD>C JI@ DN
OCJPBCOAPG <=JPO CDN JN
APOPM@ 'O DN <HPGOD?D
>JI>@KO OC<O DI>GP?@N N
?DH@INDJIN <N KG<IIDIB
M@<GDNH <I? >JIOMJG

KJKH; (H?;DJ7J?ED

5DGG TIPM @HKGIJT@@N A<QJM <>0DQDOD@N OC<0 DIQJGQ@ KG<IIDIB <I?
APOPM@ AJM GJIB O@MH K<TJAA -M?J OC@T R<IO OJ N@ @HWNIBHIO O@MH N
EH?;DJ7J?EDN ?@ADI@7? <N JI@ N @SK@>0<ODJIN <I? OC@ ?@BM@@ OJ RC
OCJPBCOAPG <=JPO OC@ APOPM@ 'O DN < HPGODA<>@O@? >JI>@KO OC<C
M@<GDNH <I? <N@IN@ JA >JIOMJG !JHK<ID@N DI >JPIOMD@N RDOC CDBC £
JMD@I10<0ODJI NP>C <N !CDI< <I? 1DIB<KIM@ RDGG C<Q@ < GJIB@M O@MH K
<I? OC@T RDGG =@ HIM@ NTNO@H<OD> <=JPO KG<IIDIB 'IMKJM<ODJIN DI >.
OC@ G@<NO APOPM@ JMD@IO@? NP>C <N MB@IODI< <I? OPNND< RDGG =(
<I? G@NN NTNO@H<OD> O OC@ N<H@ ODH@ OC@T GG =@ G@NN MDNF <(

BE87B /;DJKH;l ED; MHO

5C@I 'JMIDIB KMJKIN@? < EJDIO Q@IOPM@ RDOC < +@SD><| BG<NN H<IPA<>
OC@ H<O>C N@@H@? H<?@ DI C@<Q@! PO EPNO ORJ T@<MN G<O@M OC(
O@MHDI<O@? 5C<0O C<KK@I@? 'PGOPM<G >G<NC@N @MJ?@? RC<0O >JPG?
GP>M<ODQ@ K<MOI@MNCDK 2J NO<MO H@MD><I| H<I<B@MN R@M@ >JIODI
RDOC RC<O OC@T K@M>@DQ@? OJ =@ NGJR ?@>DNDJI H<FDIB =T +@SD><I
M<IFN CDBC@M JI OC@ KIR@M ?DNO<I>@ ?DH@INDJI OC<| OC@ 3IDO@? 10<
NOMP>OPM@N <M@ CD@M<M>CD><G <I? ?2@>DNDJIN <M@ H<?@ JIGT =T OJI
0OJ OC@ON@ H<I<B@MN DN < CDBC KMDJMDOT DI +@SD>J <I? OMTDIB OJ RIMI
=DB 0<=JJ +@SD><IN <GNJ C<Q@ < G@NN PMB@I0 <KKMJ<>C OJ ODH@ 2C(
<=PI?<I0O OC<I OC@DM 31 >JPIO@MK<MON N <M@NPGO +@SD><IN OCJPBC
H@MD><IN R<IO@? OJ HIQ@ OJJ A<NO JI ?@>DNDJIN <I? OC@T K@M>@DQE
?DM@>0OI@NN DI >JHHPID><ODJI <N 4B8RERNDQ@D = "DG:9D '=94J]

@R 7IMF +>%M<R &DBEDODJI<G QDBI@OO@N JI H<I<BDIB <>MJNN =JM?(
NC<M@? |@SO

c@

1C@M
H@INDJI<G

P>C

%GJ=<GDU<ODJI <I? .MDI>DKG@N JA +<I<B@H@IO
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&/D7=?D= 9HEIl EH:;HI

*DI@N JI OC@ +<K +DNN OC@ 0@<G 10JMT

"DQ@MNDOT DN ?@@K@M OC<I Q<MD<ODJIN =@OR@@| >JPIOMD@N 1JH(
?DAA@M@I>@N <KK@<M DI ?2DAA@M@I0 M@BDJIN JA OC@ N<H@ >JPIOMT
K<MON JA +@SD>J ?JI'O PN@ 1K<IDNC <N OC@ KMDH<MT G<IBP<B@ 5<G +=
(P>CDO<INOIM@ OC@M@AIJM@ >JI?P>0ON =PNDI@NN DI OC@ GJ><G 8<KJ!
@I>JPM<B@N A@QH<G@ @HKGIT@@N OJ R@<M OM<?DODJI<G 8<KJO@> NF
HJIMIDIB >JHK<IT >C@@M DI 8<KJO@>

2<G@IO =MJI<?

5DOC NJ HP>C Q<MD<ODJI <>MJNN >JPIOMD@N DO'N I3 NPMKMDN@ OC<O
GC@Q@G JA O<G@IO <I? OC@ NPKKGT JA H<I<B@MD<G NFDGG@? <I? PINF!I
IJHK<ID@N NCJIPG?I'O <NNPH@ OC<O @H@MBDIB H<MF@O >JPIOMD@N JA.
G<=JM KJIGN %+ AIM DINO<I>@ AJPI? OC<O JA DON <NN@H=GT GDI@ R.
'1?D< C<Q@ >JGG@B@ ?@BM@@N\< M<ODJ HP>C CDBC@M OC<I DI JOC@M

*J><G 1JGPODJIN =T .@JKG@ 5CJ 3I?7@MNO<I? *J><G ,@@?N

JFD< PN@N GJ><G ?@NDBI@MN OJ >M@<O0@ >JPIOMT NK@>DAD> C<I?N@(
HJ?@GN ?@NDBI@? DI '1?D< AIJM 'I?D<IN <M@ ?PNO M@NDNO<IO <I? C<Q@ <
AG<NCGDBCO 2C@ HJ?@GN ?@NDBI@? DI ICDI< AJM OC@ !CDI@N@ C<Q@
NOTGPN <I? ICDI@N@ >C<M<>0@M M@>JBIDODJI *J><G ?@NDBI@MN <M@
PI?7@MNO<I? OC@ I@@?N JA OC@ GJ><G KIKPG<ODJI OC<| C@<?LP<MO@N
?@NDBI@MN ?J

10M<O@BD@N DI @H@MBDIB H<MF@ON >JIA@M@1>@ C@G? =T OC@ +'2 !«
2M<INKJIMO<ODJI <I? *JBDNOD>N 12* JI +<M>C I<H=MD?B@ +

%GJ=<GDU<ODJI <I? .MDI>DKG@N JA +<I<B@H@IO
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@><PN@ OC@ =PNDI@NN @IQDMJIH@I0 DI>M@<NDIBGT ?@K@I?N JI >JG(
<>MJINN M@BDJI<G <I? I<ODJI<G =IM?@MN < NP>>@NNAPG BGJ=<G H<I<B(
=@ >PGOPM<GGT N@INDODQ@ <I? C<Q@ <I PI?7@MNO<I?DIB AJM CJR =PNL
DI ?2DAA@M@10 >PGOPM@N 'Il NJH@ >JPIOMD@N GJT<GOT OJ OC@ BMJP}
>JPIOMD@N >@G@=M<O@ H<Q@MD>FN <I? MPG@ =M@<F@MN DA OC@T
)JIJRDIB CIR =@NO 0OJ >JHHPID><0O@ RDOC TJPM >JRIMF@MN <I?
@HKGIJT@@N\RC@OC@M OJ =@ ?DM@>0 JM DI?DM@>0 RC@OC@M OJ A
KMJOJ>JG IM =@ HIM@ ><PN<G RCJH OJ DIQJGQ@ DI ?@>DNDJIN\<M@ <C
>JIND?@M<ODJIN

1+ll”

7JP Q@ EPNO =@@I H<?@ < H<I<B@M DI 1IR@?@! FIJRI AJM DON DINOC
>JGG@>0ODQDNH 5C<O DI>@I0DQ@N <I? M@R<M? NOMP>OPM@N RJP
HJODQ<O@ TJPM @HKGJIT@@N

&JR RIPG? TIP KM@K<M@ RIMF@MN AIM <l JQ@MN@<N <NNDBIH@IO
7JPM >JHK<IT C<N =M<I>C@N DI OC@ 3IDO@? 10<O@N <I? RDGG =@ .
DON ADMNO =M<I>C DI M<UDG 7JPM >JHK<IT KMD?@N DON@GA JI DO}
O@<HN 5DGG TJP F@@K OCDN KJGD>T DI OC@ I@R >JPIOMT 5CT JM F
7JP" M@ < H<I<B@M DI (<K<I <I? TIP Q@ EPNO ?DN>JQ@M@7? OC<O < O¢
PI?@M TIPM NPK@MQDNDJI C<N H<?@ < HDNO<F@ OC<O RDGG M@NP
KMJ=G@H &JR RDGG TJP C<I?G@ OCDN HDNO<F@

7JP RIMF DI &JIB )JIB AJM < 1IRDNN JRI@? ADMH 2C@ 1RDNN <M@ FIJRI
OC@DM CDBC PI>@MO<DIOT <QJD?<I>@ 5C<0O ?DAA@M@I>@N HDBCC
N@@ AMJH TJPM 1RDNN =JNN@N >JHK<M@? RDOC TJPM &JIB )JIB @HK
5C<0O <NK@>ON JA . - * RIPG? =@ HINO GDF@GT OJ >C<IB@ =<N@? JI |
TIP C<Q@ G@<MI@? DI OCDN N@>0DJI

%GJ=<GDU<ODJI <I? .MDI>DKG@N JA +<I<B@H@IO
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L;BEF?D= 2EKH /7BK;l 71;: %;7:;HI>?F ,A?BBI

%+ (# -,

5C<0 @OCD><G >C<GG@IB@N ?J H<I<B@MN GDF@GT A<>@

5CT <M@ @OCD>N M@G@Q<IO OJ KMDI>DKG@N JA H<I<B@H@IO
5C<0 ?@>DNDJI H<FDIB AM<H@RJMF ><I| TJP PN@ OJ C@GK DIO@BM<C
DIOJ TIPM JRI KMDI>DKG@N JA H<I<B@H@IO

J>?97B >7BB;D=;l &7D7=;HI 79;

'O'N G<O@ <O IDBCO <I? OC@ JAAD>@ DN LPD@O\@S>@KO OC<O TJP Q@ BJ
TIPM C@<? 7JPM KMJ?P>0 DN <GM@<?T ORJR@@FN =@CDI? N>C@?PG@ 7
JPO OCDN R@@F JM GIN@ OC@ ?@<G PO TIJP Q@ ?DN>JQ@M@7? < KMJI=GQ@
KMJ=G@H RIPG? H@<I <IJOC@M R@@F ?@G<T\<I? TIP FIJR OC@ >GD@IO R
OC<0O 'O'N < NH<GG @MMJIM\DO GG KMJ=<=GT |@Q@M =@>JH@ <I DNNP@ 5

+<I<B@MN A<>@ OC@N@ FDI?N JA DNNP@N <GG OC@ ODH@ #OCD><G ?DG(
Q<MD@OT JA <M@<N NP>C <N

X ?Q@MODNDIB ?@NDM@ OJ KM@N@IO TIPM KMJ?P>0 JM N@MQD

X 1JPM>DIB JA M<R HKO@MD<GN ?J@N OC@ >JHK<IT =PT AMJH < NF
H<T =@ PI?@MK<TDIB OC@DM K@JKG@ JM ?<H<BDIB OC@ @IQDM

X .MDQ<>T NCJIPG? OC@ >JHK<IT C<Q@ <>>@NN OJ KMDQ<O@ @ H-
@HKGIJT@@N RMDO@ JI >JHK<IT ODH@ JM OC@ 5@= NDO@N OC¢
RIMF CIJPMN

X 1<A@OT @HKGIT@@ <I? >JHHPIDOT

X .<T N><G@N M@G<ODJI JA OC@ K<T JA OJK @S@>PODQ@N 0OJ OC
>JHK<IT

X .MJ?P>0 KMD>DIB KIGD>D@N Q<MD<=G@ KMD>DIB ?DN>JPION

X IJHHPID><ODJI RDOC NOJ>FCJG?@MN <IIJPI>@H@ION JA KG<IO >
@O>

'O'N @<NT OJ OCDIF OC<O K@JKG@ RCJ =@C<Q@ PI@OCD><GGT <M@ NDHK
<>C<M<>0@M AG<R PO DI A<>0O DO N JAO@I| OC@ NDOP<ODJI JIM >DM>PHN
@OCD><G KM@NNPM@N BGJ=<G NOP?T JA =PNDI@NN @OCD>N KP=GDNC(
+<I<B@H@IO NNJ>D<ODJI AJPI? OC<O OC@ H<DI M@<NJIN AJM < GKKN@ JA {
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.M@NNPM@ OJ HQ @O PIM@<GDNOD> =PNDI@NN J=E@>0ODQ@N *~
?@NDM@ OJ APMOC@M JI@ N ><M@@M
?@NDM@ OJ KMJO@>0 JI@ N@xHQ@&PBIFR=JHIAK= "DG:9D .LM
G> MKAF=KK L@A,®R 7JMF H@MD><I| +<I<B@H@IO NNJ>D<ODJI

7JP H<T C<Q@ ?@Q@GJIK@? TIPM JRI K@MNJI<G >J?@ JA @OCD>N =PO OC(
@IQDMJIH@I0O JA OC@ JMB<IDU<ODJI ><I =@ < =<MMD@M 0J APGADGGDIB O¢
H<I<B@H@IO DN =@C<QDIB PI@QOCD><GGT O #MJI QD>@ KM@ND?@I10 1C@
KJIDIO@? JPO OC@ <>>JPIODIB HDN?@@?N =PO NC@ ?D?I'O O<F@ <>0DJI =(
H@HJ OJ OC@ >JHK<IT'N >C<DMH<| GOCJPBC NC@ R<N C<DG@? <N < C@MJ
RCDNOG@=GJR@M NC@ DI A<>0 ?D? 1JO ?DN>GIN@ OC@ DNNP@ OJ OC@ K
<O MOCPM I?7@MN@I N<R OC@ LP@NODJI<=G@ KM<>0D>@N OC<O #IMJI R<
RC@! OC@ <P?DOJMN M@KIMO@? OC@N@ A<>ON OJ H<I<B@H@IO MOCPM
H<I<B@MN KJDIO@? OJOC@ HDGGDJI JA=PNDI@NN OC@T R@M@ B@OOL
<>>JPIO 2CIN@ H<I<B@MN KPO KMJADON <C@<? JA @OCD>N 'l OC@ @I? =J
R@M@ MPDI@? 1JO0 OJH@IODJI OC@ >JPIOG@NN @HKGIT@@N <I? NC<M@C
NC<OO@M@? <I? ADI<I>D<GGT =<IFMPKO

1DI>@ RC@!1 OCG@87D;l (NB;O 9J R<N K<NN@? >JHK<ID@N C<Q@ =@ @I
M@LPDM@? OJ RMDO@ < >J?@ JA @OCD>N 2C@ <>0O NJPBCO OJ M@AJMH >.
KM<>0OD>@N DI GKMB@ 31 KP=GD> >JHK<ID@N 2C@ KPMKIN@ JA OC@ MPC
>J?7@ JA @OCD>N <N < >J?DAD><0ODJI JA NO<I?<M?N OC<O DN M@<NJI<=GT I
RMJIB?JDIB <I? OJ KMIJHIJO@ CJI@NO <I? @OCD><G >JI?P>0 * DI>GP?DIB OC@
C<I1?GDIB JA <>0OP<G JM <KK<M@I0O >JIAGD>ON JA DIO@M@NO >JHKGD<I>@
<>>JPI0<=DGDOT OJ <?C@M@ G@ONR@a@Y@ (<IP<MT AMJIH

COOK RRR N@>BJQ I@RN KM@NN 20@ 31 ADI<I>D<G >MDNDN JA G<O¢

KIDIO@? JPO OC<0O JOC@M <M@<N K<MOD>PG<MGT DI OC@ ADI<I>D<G N@|
NODAA@M M@BPG<ODJIN <I? M@BPG<OJMT N>MPODIT <N R@GG <I? OCIN@
O<F@ @AA@>0 DI @<MGT 1JH@ >JHK<ID@N BJ < NO@K APMOC@M <I? <M
Q<GP@N OC<O ?MDQ@N OC@DM >J?@ JA >JI?P>0 <N ].MJ>0@M %<H=G@ M
#OCD>N" NCJRN

%JQ@MIH@10 <>0 OC<0O NJPBCO OJ
M@AJIMH >IMKIM<O@ BIJQ@MI<I>@
KM<>0D>@N DI G<MB@ 3 1 KP=GD>

>JHK<ID@N

"@Q@GJIKDIB 7JPM 4<GP@N <N@7? *@<?@MNCDK 1FDGGN


http://www.sec.gov/news/press/2002-150.htm
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JHE9J;H 7C8B;VI/7BK;l 7D: E:; E< J>7?9I

MI>0@M %<H=G@ !JHK<IT GDQ@N =T < N@O JA ADQ@ Q<GP@N OC<0O ?M
=PNDI@NN >JI1?P>0 2C@N@ Q<GP@N <M@

$FL=?JALQ

5@ <GR<TN OMT 0J 2J OC@ MDBCO OCDIB

5@ <M@ CJI@NO <I? NOM<DBCOAJMR<M? RDOC @<>C JOC@M
5@ JK@M<O@ RDOCDI OC@ G@OO@M <I? NKDMDO JA OC@ G<R

5@ PKCJG? OC@ Q<GP@N <I? KMDI>DKG@N JA . % DI @Q@MT <>
?@>DNDJI

5@ <M@ ?<0< =<N@? <I? DIO@GG@>0OP<GGT CJI@NO DI <?QJ><(
KMJKJN<GN DI>GP?DIB M@>JBIDUDIB MDNFN

+9KKAGF >GJ 2AFFAF?
5@ <M@ ?@O@MHDI@? OJ =@ OC@ =@NO <O ?JDIB RC<O H<OO«
5@ C<Q@ < C@<GOCT ?DNN<ODNA<>0DJI RDOC OC@ NO<OPN L

5@ C<Q@ < >JHK@GGDIB ?@NDM@ OJ DHKMJQ@ <I? OJ RDI DI O
H<MF@OKG<>@

'=9<=JK@AH

5@ <M@ <GG G@<?@MN DI JPM <M@< JA M@NKJIND=DGDOT RD
>JHHDOH@I10 OJ ?@GDQ@MDIB G@<?@MNCDK M@NPGON

5@ C<Q@ < >G@<M QDNDJI JARC@M@ R@ <M@ BJDIB

5@ AJ>PN JPM M@NJPM>@N OJ <>CD@Q@ G@<?@MNCDK J=E@
NOM<O@BD@N

5@ ?@Q@GIK OC@ ><K<=DGDOT OJ ?@GDQ@M JPM NOM<O@BI
JMB<IDU<ODJI<G =<MMD@MN

IIMKL

5@ M@NK@>0 JPM . % >JGG@<BP@N >PNOJH@MN <I? >JINPH@
OM@<0O OC@H <N R@ R<IO OJ =@ OM@<O@?

"@Q@GJIKDIB 7JPM 4<GP@N <N@7? *@<?@MNCDK 1FDGGN
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5@ C<Q@ >JIAD?@I>@ DI @<>C JOC@M'N ><K<=DGDOD@N <I? D

5@ =@GD@Q@ OC<O K@QJKG@ RIMF =@NO RC@I OC@M@ DN <

OMPNO
*OF=JK@AH

5@ <>>@KO K@MNJI<G <>>JPI0<=DGDOT OJH@ @O JPM =PNDI@
DHKMJQ@ JPM NTNO@HN <I? C@GK JOC@MN DHKMJQ@ OC@DI

5@ <GG <>0 GDF@ JRI@MN OM@<ODIB OC@ !'JHK<IT'N <NN@ON

<I? =@C<QDIB RDOC OC@ 'JHK<IT'N GJIB O@MH NP>>@NN DI
HDI? 0@OMD@Q@? (<IP<MT COOK RRR KB >JH

>JHK<IT RCJ;R@;<M@

KKQ ECOHG EN@NNDJID? +!11#! )8%(2/$' 1(6)8- 4 (% +)

"CFEHJ7D9; E< J>?9I ?D &7D7=;C;DJ

#OCD><G =@C<QDJM <HJIB H<I<B@MN DN @Q@! HJM@
DHKJMO<IO DI JMB<IDU<ODJIN =@><PN@ G@<?@MN N@O OC@
HIM<G 0JI@ JA OC@ JMB<IDU<ODJI <I? N@MQ@ <N MIG@ HJ?@GN
#OCD><G G@<?@MN =PDG? OMPNO DI JMB<IDU<ODJIN 'A @HKGJT@@N
N@@ G@<?@MN =@C<QDIB PI@QOCD><GGT >C<I>@N <M@ OC@
@HKGJIT@@N H<T =@ G@NN DI>GDI@? 0J =@C<Q@ @OCD><GGT
OC@HN@GQ@N JHK<ID@N H<T C<Q@ KMDIO@? >J?@N JA
@OCD>N =PO OC@ F@T NO<I?<M? DN RC@OC@M G@<?@MN PKCJG?
OCJIN@ Q<GP@N <I? NO<I?<M?N 5@ O@I? OJ R<O>C G@<?@MN
AIM >P@N JI <KKMIJKMD<O@ <>0ODJIN <I? =@C<QDJM OC<0O OC@
>JHK<IT @SK@>ON "@>DNDJIN OC<O H<I<B@MN H<F@ <M@ <lI
DI?D><0JM JA OC@DM @OCD>N 'A OC@ >JHK<IT N<TN DO ><M@N
<=JPO OC@ N<A@OT JA @HKGJIT@@N =PO OC@I 2J@N 1JO =PT
@1JPBC KMJO@>0DQ@ B@<M AJM OC@H DO DN IJO =@C<QDIB DI
GDI@ RDOC DON >J?@ *DF@RDN@ DA H<I<B@MN @SCD=DO PIN<A@
=@C<QDJM JM GJIJF OC@ JOC@M R<T RC@| @HKBKI @K =<:80F=IKLGF= G>
PINSA@GT OC@DM =@C<QDJM DN 1JO <GDBI@? REBECHDNMNO<0@?
>J?@

T %MHAL=JAE9?=K

GJHGJILAGF
5DOCJPO DIO@BMDOT OC@M@ ><I =@ |3 OMPNO *@<?@MNCDK DN

=<N@? JIOMPNO #0OCD>N ?MDQ@ @AA@>ODQ@I@NN =@><PN@
@HKGJIT@@N FIJR OC@T ><I ?J OC@ MDBCO OCDIB ?@>DNDQ@GT
<I? RDOC >JIAD?@I>@ #OCD><G =@C<QDJM @<MIN OC@ OMPNO JA

"@Q@GJIKDIB 7JPM 4<GP@N <N@7? *@<?@MNCDK 1FDGGN


http://www.pg.com/company/who_we_are/ppv.jhtml;jsessionid=MCSCEC20KZGJTQFIASJXKZOAVACJG3MK
http://www.pg.com/company/who_we_are/ppv.jhtml;jsessionid=MCSCEC20KZGJTQFIASJXKZOAVACJG3MK
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>PNOJH@MN <I? NPKKGD@MN <N R@GG 'O @<MIN OC@ KP=GD>"N BJJ? RDG
<I? @OCD><G =PNDI@NN@N O@I? OJ =@ HIM@ OMPNO@? <I? =@00@M OM¢
M@N@IOH@IO DI@AAD>D@I>T GDODB<ODJI <I? BJQ@MIH@IO DIO@MA@M¢
H<I<B@QH@IO >PON >JMI@MN CIR@Q@M JM DA OC@T H<F@ NC<?T ?@>DNC
H<OO@M CJR BJJ? OC@ >J?@ JA @OCD>N NJPI?N K@JKG@ RDGG @HPG<O(
=@C<QDJM 13O OC@ >J?@

N < H<I<B@M TJP ><| H<F@ DO >G@<M 0J @HKGJT@@N OC<0O TJP @SK@>0
=PNDI@NN DI <I @OCD><G H<Il@M =T JAA@MDIB N@HDI<MN JI @OCD>N C<Q|
CJOGDI@ QD< RCD>C @HKGJIT@@N ><I <IJITHIPNGT M<DN@ DNNP@N <I? C<
JH=P?NH<I JAAD>@ JM @OCD>N >JHHDOO@@ OJ DIQ@NODB<O@ DNNP@N

"DJ;=H7J?D= J>?91 ?DJE &7D7=H?7B ;9?I1?ED &7A?D=

#0OCD>N DHKGD@N H<FDIB < >CJD>@ =@OR@@!| ?@>DNDJI H<FDIB MPG@N
>CJINDIB =@OR@@I| ORJ NPKKGD@MN ?J TIP >CJIN@ OC@ >C@<K@NO ?@
CDBC@NO LP<GDOT ?@>DNDJI MPG@ #OCD>N <GNJ DHKGD@N ?@>D?DIB
RC@I I >G@<M ?@>DNDJI MPG@ DN <Q<DG<=G@ "DG@HH<N J>>PM RC@I1 O
DI>JHK<OD=G@ <I? RC@I! JI@ >IJPMN@ JA <>ODJIN@@HN OJ =@00@M N@M(
=PO <KK@<MN 0OJ QDJG<O@ < HIM<G KMDI>DKG@ -I@ R<T OJ O<>FG@ @OC|
AJGGJIR <I @OCD><G ?@>DNDJI H<FDIB KMJ>@NN GDF@ OC@ JI@ ?@N>MD-=

J;F1?D 7D J>?97B ;9?1?ED &7A?D=)HEY;II

NN@NN OC@ NDOP<ODJI 5C<0O <M@ TJP =@DIB <NF@? OJ?J 'ND
PI@QOCD><G 5CJ HDBCO =@ C<MH@?

"?@IODAT OC@ NO<F@CJG?@MN <I1? >JIND?@M OC@ NDOP<ODJI A
QD@R $IM @S<HKG@ >JIND?@M OC@ KJIDIO JA QD@R JA OC@ >
@HKGIT@@N OJK H<I<B@H@IO NOJ>FCIG?@MN >PNOJH@MN N
>JHHPIDOT

IJIND?@M OC@ <GO@MI<ODQ@N TJIP C<Q@ <Q<DG<=G@ OJ TJP <
OC@ NO<F@CJIG?@MN

>JIN@QLP@I>@N
?POD@N MDBCON <I? KMDI>DKG@N
DHKGD><ODJIN AJM K@MNJI<G DIO@BMDOT <I? >C<M<>0@M

&JR ?2J@N OC@ <>ODJI H<F@ TJP A@@G <=JPO TIPMN@GA &JR R.
DA TJPM <>0ODJIN R@M@ M@KIMO@? CHRIMMIR-DICECKMFID
TIPM ?<DGT I@QRNK<K@M &JR RIPG? TIP @SKG<DI TIPM <>0ODJIN
HJOC@M JM OJ TIPM T@<M JG? >CDG?

+<F@ < ?@>DNDJI 2CDN HDBCO DIQJGQ@ BJDIB OJ TIPM =JNN JM
OCDM? K<MOT NP>C <N <I JH=P?NH<I| JM @OCD>N >JHHDOO@@ )

"@Q@GJIKDIB 7JPM 4<GP@N <N@7? *@<?@MNCDK 1FDGGN
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Q<GP@N <I? TJIPM GDHDON 'A OC@ >JHK<IT ?J@N IJOCDIB OJ M@:
NDOP<ODJI ?J TJP R<IO OJ >JIODIP@ RIMFDIB AJM OC@ >JHK<IT
+JIDOJM JPO>JH@N &JR ?D? OC@ ?@>DNDJI RIMF JPO &JR ?D? D
AIM <GG >JI>@MI@? 'A TIP C<? DO OJ ?J JQ@M <B<DI RC<O RJIPG’
?DAA@QM@BEIH<| * <I? "@N(<M?DIN ( MKAF=KK L@A;K
=,AKAGF (9CAF? >GJ +=JKGF9ID $FL=?JALQ 9F< .G;AGR-FRHIGFKA:AL
+>%M<R &DGG

'‘ATIPN@@ PI@OCD><G =@C<QDJM DI JOC@MN >JIAMJIODIB DO @<MGT DN
C<Q@ HIM@ JA <I JKKIMOPIDOT OJ O<GF RDOC OC@ K@MNJI DI < A<>0 ADI?I
<| <>>PN<OJMT R<T 2C@ ?DN>PNNDJI H<T IDK OC@ KMJ=G@H DI OC@ =P? <l
AMJIH @N><G<ODIB Y@@KDIB NDG@IO =@><PN@ TJP R<IO OJ <QJD? JAA@I?I
G@<? OJ HP>C BM@<O@M KMJ=G@HN G<O@M JI N $M@I>C KG<TRMDBCO ((
RMJO@ JO'N1JO JIGT AJIM RC<O R@ ?J OC<O R@ <M@ C@G? M@NKJIND=G@
23130237

+<I<B@H@IO DIQJGQ@N ?@>DNDJI H<FDIB <I? ?@>DNDJIN JAO@I| C<Q@ <
>JHKII@I0O @TJI? K@MNJIIKG @OCD>N JM < HIM<G >J?@ H<I<B@MN A<>@
?@>DNDJIN OC<O M@AG@>0 OC@ >JHK<IT <N < RCIG@ <AA@>O0ODIB DON
<I? QDO<GDOT #OCD>N ?J@NI"O EPNO H@<I AJGGJRDIB OC@ G<R =PO <>(
<>>JM?<I>@ RDOC =<ND> Q<GP@N

1 + "1 )

5C<0 <M@ OC@ >JIN@LP@I>@N JA PI@OCD><G =@C<QDJIM

'ATIP R@M@ RMDODIB < >J?@ JA @OCD>N AJM TJPM >JHK<IT RC<O R.
DI>GP?@

' ODH@N JA @>JIJHD> ?JRIOPMI DN @OCD><G =@C<QDJM < GPSPMT
&JR RIPG? TJP C<I?G@ <I @OCD><G QDJG<ODJI >JHHDOO@? =T JI@ JA
@HKGIJT@@N

J=@G G<PM@<0@ @>JIJHDNO +DGOJI $MD@?H<I N<D? OC<O >JHK<ID
AJ>PN JI H<SDHDUDIB KMJADON [JO NJ>D<G M@NKJIND=DGDOD@N JM
TJP <BM@@ RDOC OCDN QD@R 5CT JM RCT 13O

5C<0 <NK@>ON JA . - * ! RIPG? =@ HINO GDF@GT 0OJ >C<IB@ =<N@? JI |
TIP C<Q@ G@<MI@? DI OCDN N@>0ODJI

"@Q@GJIKDIB 7JPM 4<GP@N <N@7? *@<?@MNCDK 1FDGGN



>7FJ:H
L:BEF?D= &?II?ED /?1?ED 7D: /7BK;l

IA?MJ=

/@GM?@ L@=Q 9J= FGL 9K ?GG< 9K 9 ;JQKLID :9DD ?GG< EAKKAGF 9F< NAKAGF KLI9L=E=FLK K@(
9F< ;J=9L= MF=9KAF=KK OAL@ L@= KLILMK IMG

T %MHAL=JAE9?=K GJHGJIILAGF



IC<KO@M "@Q@GJKDIB +DNNDJI 4DNDJI <I? 4<GP@N

0' 'V, wron_ (+ &
0@<?DIB OCDN >C<KO@M RDGG C@GK TJP ?2J OC@ AJGGJRDIB

3I?7@MNO<I? OC@ MIG@N JA HDNNDJI QDNDJI <I? Q<GP@N DI OC@ KC
KMJ>@NN

3I?7@MNO<I? CIJR HDNNDJI <I? QDNDJI ADO DIOJ OC@ KG<IIDIB JMB<IDU
G@<?DIB >JIOMJGGDIB . -*! AM<H@RJMF

1@@ CIR >M@<ODQDOT <I? K<NNDJI <M@ M@G<O@? OJ QDNDJI
'1>IMKIM<O@ NO<F@CJG?@M DIO@M@NON DIOJ HDNNDJI <I? QDNDJI
"@Q@GIK NO<O@H@ION OC<O <MOD>PG<O@ JMB<IDU<ODJI<G HDNNI
KKGT HDNNDJI QDNDJI <I? Q<GP@N OJ TIPM K@MNJI<G BJ<GN <I?
KMJA@NNDJI<G ><M@ @M

N TIP <M@ M@HDI?@? DI OC@ ADBPM@ OC@ G@OO@M ].ADIOC@ . -*! AM<
AIM JKG<IIDIB * %JJ? KG<IN <M@ H@<IO 0J <>CD@Q@ NIBEzD@BRROCDN
><KOPM@? DI Q@M=<G <I? RMDOO@| NO<O@H@ION JA <I IMB<IDU<ODJI'N HI

DONMJIHGR¥<??DODJI OJ NK@>DAD> BJ<GN <I? JI=E@>0DQ@N 5DOC < HDNN
TJIP ><| >M<AO < NOM<O@BT AJM <>CD@QDIB OC@H <I? TIPM =@I|>CH<MFN £
KMIBM@NN <I? NP>>@NN <M@ >G@<M BJ<GN <I1? J=E@>0ODQ@N +DNNDJI <I*
>JHHPID><0@ OC@ JMB<IDU<ODJI'N Q<GP@N <I? KPMKIN@ <I? OC@ =@NO |
QDNDJI NO<O@H®@ION C<Q@ <I @HJODJI<G >JHKJI@IO DI OC<O OC@T DI>DO
?@GDBCO >PNOJH@MN 2C@ OCM@@ ]KG<IIDIB* OJKD>N JA TIPM KMDI>DKG
>JOQ@M HDNNDJI<I? QDNDJI NOM<O@BT <I? BJ<GN <I? J=E@>0DQ@N
NPHH<MDU@N CJR OC@N@ KD@>@N RIMF OJB@OC@M

IA?MJ=  (AKKAGFE 9F< IAKAGE 9K +*' GEHGF=FLK
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IA?MJ=

FF= (MD;9@Q !GJE=J 3=JGP
@9AJEIF G>L@= G9J< D=>L 9F<
0JKMD9 MJFK 3=JGP * JA?@L

.GMJ;= +@GLG ;GMJIL=KQ G> 3=JGP
GJIHGJOLAGF

NJA 6@MJIS IIMKIM<ODJI ,71# 606 DN < =DGGDJI HPGODI<ODJI<G >JHK<IT AJPI?@? DI  <I?
JK@M<ODIB DI  >JPIOMD@N 6@MJS DN C@<?LP<MO@M@? DI ,JMR<GF JII@>0D>PO <I? @HKGJTN
?2J@N < >JHK<IT JA NP>C NDU@ <I? H<BIDOP?@ @AA@>0ODQ@GT H<I<B@ <I? HIODQ<O@ @HKGJT@@N
=<>FBMJPI?N <I? @SK@MD@I>@N 1P>C >JHK<ID@N ?@K@I1? JI OC@ KMJ?P>0DQDOT <I? K@MAIMH<I>(
2C@ EJPMI@T JQ@M OC@ G<NO T@<MN C<N RDOCNOJJ? H<IT NP>>@NN@N <I? A<DGPM@N | 6@
=<IFMPKO>T <AO@M T@<MN JA HDNH<I<B@H@IO KDG@N JA ?@=0 <I? HIPIODIB LP@NODJIN <=JPO D(

@ +PG><CT OPMI@? 6@MJS <MJPI? +PG><CT EJDI@? 6@MJS <N <I @HKGJT@@ DI <I? HIQ@? PK OC

G<??@M CJIG?DIB N@Q@M<G H<I<B@H@IO KINDODJIN PIODG NC@ =@><H@ !#- DI 'l +PG><CT R<
IGILMAH<B<UDI@ <N OC@ N@>JI? HINO KIR@MAPG RJH<I DI =PNDI@NN <N@? JI < GDA@ODH@ JA @S]
NC@ FI@R OC<O OC@ >JHK<IT C<? KIR@QMAPG @HKGIT@@N RCJ R@M@ 1JO HIODQ<O@? RC@I NC@
=@GD@Q@? OC<0O <HJIB JOC@M F@T =PNDI@NN@N >C<IB@N HJODQ<ODIB @HKGJT@@N <O 6@MJS
>JHK<IT =<>F AMJH OC@ =MDIF JA A<DGPM@ -1@ JA C@M BPD?DIB KMDI>DKG@N R<N < =@GD@A OC<(
>PNOJH@M N<ODNA<>0DJI @HKGIJT@@N HPNO =@ OM@<0@? <N F@T NO<F@CJG?@MN <I? =@>JH@
OC@DM RIMF +PG><CT IJO JIGT NP>>@NNAPGGT N<R OC@ >JHK<IT OCMJPBC OCDN ?DAAD>PGO ODH
>M@<0@ < NOMJIB@M <I? HHIM@ AJ>PN@7? >JHK<IT

| +PG><CT =z@><H@ OC@ >C<DMH<I| JA 6@MJS N =J<M? JA ?2DM@>0JMN <I? K<NN@? OC@ OJM>C OJ
=@><H@ OC@ I@R #- JA6@MJIS PMIN =@><H@ 1JO JIGT OC@ ADMNO AMD><| H@MD><I| RJH<I| I#- OJ C
JIM'N 1. >JHK<IT =PO <GNJ OC@ ADMNO RJH<I OJ NP>>@@? <IJOC@M RJIH<I<N OC@ C@<? JA<I 1.
PMIN DN <GNJ < GDA@ODH®@ 6@MJS @HKGJT@@ RCJ C<N =@@I| RDOC OC@ >JHK<IT AIMJQ@M T@:«
BM<?P<O@ DIO@MI <I? R<N CDM@7? APGG ODH@ <AO@M BM<?P<0ODJI @><PN@ JA C@M O@IPM®@ RD(
M@G<ODJINCDKN RDOC H<IT JAOC@ @HKGIJT@@N RCD>C KMJQD?@N < G@Q@G JA >JHAIMO <I? O@

I<KN@ DI .JDIO 6@MJS +JODQ<O@N #HKGIJT@@N AIM 1P>>@NN
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<N <ID>@ A<HDGT 1C@ H<DIO<DIN OC<O +PG><CT >M@<O0@? < NOMJIB <I? NP>>@NNAPG =PNDI@NN =
DI?DQD?P<GN OJ NK@<F OC@DM HDI? OJ1JO RIMMT <=JPO CPMODIB JI@ <IJOC@M'N A@@GDIBN <I? (

PMIN @SKG<DIN OC<O NC@ G@<MI@? @<MGT JI DI C@M ><M@@M AMJIH C@M H@IOJMN <O 6@MJS C
DI?DQD?P<GN DI ?DAA@M@I0 R<TN <I? IJO DIO@IODJI<GGT DIODHD?<ODIB K@JKG@ =PO M<OC@M M(
DI?DQD?P<G K@MNK@>0DQ@N N '# NC@ R<ION OJ @I1>JPM<B@ K@JKG@ OJ B@O OCDIBN ?2JI@ O<F
JA OCIN@ MDNFN 1C@ HIJODQ<O@N C@M O@<HN =T G@OODIB OC@H FIJR RC<O C@M DIO@IODJIN <I|
>JIMM@G<ODJI = @OR@ @I < H<I<B@M'N G@<?@MNCDK NOTG@ <I? OC@ KMJ?P>0ODQDOT <I? HIODQ<O
<O 6@MIS RCOM@ @HKGIT@@N A@Q@G < N@IN@ JA DHKIMO<I>@ <I? < K<MO JA OC@ KMJ>@NN I@>
NP>>@NNAPG <I? KMJADO<=G@ =PNDI@NN | @ +PG><CT M@ODM@? AMJH C@M KIJNDODJI JI OCE
KPMNP@ I@R KMJE@>ON

I<KN@ RMDOO@HBO<ODJI M@?<>0@7? K@M KP=GDNC@M IND@UR@NODJI AMIH 2JHKFDIN |, !

JOQ@H=@M #HKGIT@@ N<ODNA<>0ODJI G@<?N OJ EHNEAEMHINQOX@? KMDG AMJIH

COOK RRR <GG=PNDI@NN >JH HKMF@ODIB H<MF@0O M@N@<M*INO KIBOGHG\PG RIH@I

IGILMFG@OMD@Q@? KMDG CAOKHHJII@T >l >JH KIKPKN  AJMOPI@ HINOKJIR@MAPGRJH@!I
COHGMJADG@ Ill@ + +PG><CT !GJ:=KO@QOMD@Q@? KMDG COOKHK@JIKG@ AJM=@N >JH KMJAD(

<ll@ H HPG><CT 5CDOI@T * +<M>C  1l@ +PG><CT OJ M@ODM@ <N 6@MJI$/HESBMH<I

0@OMD@Q@? KMDG C@OKHI@RN >I@0 >JH ; COHG MT<IO $@=MP<MT
6@MJIS'N I@R >CD@A OMD@N OJ M@ ? @AD U3 BN ERGIINIE Q@? KMDG AMJH
COOK RRRITODH@N >JH =PNDI@NN_S@MJS COHG K<B@R<IO@? ?K>

1O@MHN JAOC@ . - *! AM<KH@RJIMF RC<O Q<GP@N ?J OC@ KMJHJODJ
M@O@IODJI JA +PG><CT <I? PMIN NPBB@NO <M@ DHKJMO<IO <O 6@M
HDBCO OC@N@ Q<GP@N =@ M@AG@>0@? DI DON QDNDJI <I? HDNND.
&JR ?J TIP OCDIF 6@MJS R<N <=G@ OJ HJIODQ<O@ DON @HKGJT@@N
>MDNDN DO A<>@? DI

&JR ?J #-N RDOC G<MB@ IPH=@MN JA @HKGJT@@N >JHHPID><O@ KM
0J < RIMG?RD?@ RIMFAIM>@

&JR HDBCO 3MNPG< PMIN HJODQ<O@ @HKGIJT@@N OJ O<F@ ><G>PG
JOC 1@ +PG><CT <I? BMNPG< PMIN R@M@ GDA@ODH@ @HKGJT@@!
&JR ?J@N <I IMB<IDU<ODJI <OOM<>0 <I? F@@K DI?DQD?P<GN AJM NP>
K@MDJ? JA ODH@

I<KN@ DI .JDIO 6@MJS +JODQ<O@N #HKGIJT@@N AIM 1P>>@NN


http://2012books.lardbucket.org/attribution.html?utm_source=citation
http://www.allbusiness.com/marketing/market-research/341288-1.html
http://money.cnn.com/popups/2006/fortune/mostpowerfulwomen/2.html
http://money.cnn.com/popups/2006/fortune/mostpowerfulwomen/2.html
http://people.forbes.com/profile/anne-m-mulcahy/19732
http://people.forbes.com/profile/anne-m-mulcahy/19732
http://news.cnet.com/8301-1001_3-20001412-92.html
http://www.nytimes.com/2010/02/21/business/21xerox.html?pagewanted=18dpc
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->; +EB;| E< &7?I

NO<O@H@IO JA KPMKIN@
?@N>MD=DIB RCJ OC@ >JH}
<|? RC<O DO ?J@N

1C<M@7? KMDI>DKG@N NO<
<|? BJ<GN

I?7ED /?I?ED 7D: [7BK;l

%+ (# -,

@ <=G@ 0J ?@ADI@ HDNNDJI <I? QDNDJI

1@@ CIR Q<GP@N <M@ DHKJIMO<IO AJM HDNNDJI <I? QDNDJI
3I?7@MNO<I? OC@ MIG@N JA QDNDJI HDNNDJI <I? Q<GP@N DI OC@ . -°
AM<H@RJIMF

&?II?ED /?1?ED 7D: /7BK;l

+DNNDJI <I? QDNDJI =JOC M@G<O0@ OJ <l IMB<IDU<ODJI'N KPMKIN@ <I? <M@
>JHHPID><0@? DI NJH@ RMDOO@I| AJMH +DNNDJI <I? QDNDJI <M@ NO<O@H
JMB<IDU<ODJI OC<O <INR@M LP@NODJIN <=JPO RCJR@ <M@ RC<O ?J R@ Q
R@ M@ BJDIB NOP?T =T OC@ >JINPGODIB ADMH <DI <I? lJHK<IT M@KJMON
OC@ ADMHN NPMQ@T@? DNNP@ NJH@ AJMH JA HDNNDJI <EMIDNDJII NO<C
<@OU + ! 2C@ M@G<ODJINCDK =@OR@@! HDNNDJI NO<O@H@ION <I?
K@MAIMH<I>@ | @SKGIM<OJIMTMAFT G> (9F9?=E=FL .LM{A=K
+IM@JQ@M ADMHN RDOC >G@<MGT >JHHPID><0@? RD?@GT PI?@MNOJJ?
NC<M@? HDNNDJI <I? QDNDJI C<Q@ =@@! NCJRI 0J K@MAIMH =@00@M OC:
OC@H RDOC OC@ ><Q@<0 OC<O OC@T M@G<0@? 0J @AA@>0ODQ@I@NN .
BJ<GN <I? J=E@>0DQ@N R@M@ <GDBI@? RBIAC O @HGDNR@CGZxBB<M
1 HJ?@G JA OC@ DHK<>0 JA HDNNDJI NO<O@H@ION JI ADMH K@MAJIM}
(OF9?=E=FL =AKAGF |

C?II?ED 137J;C;DJ >JHHPID><O@N OC@ JMB<IDU<ODJI'N M@<NJI AJM =@DIB
DO <DHN OJ N@MQ@ DON F@T NO<F@CJIG?@MN 'PNOJH@MN @HKGIJT@ @
NO<F@CJG?@MN HINO JAO@I @HKC<NDU@? =PO JOC@M NO<F@CJIG?@MN
>JHHPIDOD@N D @ DIOC@ AIJMH JA NJ>D<G JM @IQDMJIIH@10<G DHK<>0 >
?DN>PNN@? +DNNDJI NO<O@H@ION <M@ JAO@I| GJIB@M OC<I QDNDJI NO<C
HDNNDJI NO<O@H@ION <GNJ DI>GP?@ < NPHH<ODJI JATBK@ ADMBI DICERGP C
=@GD@AN JA <I DI?DQD?P<G JM BMJPK <I? DI OCDN ><N@ OC@ JMB<IDU<OD
<M@ @HJODJI<GGT DIQ@NO@? 2C@ 10<M=P>FN HDNNDJI NO<O@H@IO ?@I
KMDI>DKG@N OC<O <N TJP ><IN@@ <GNJ >JHHPID><O@ OC@ JMB<IDU<OD.

+JGNA<= 9 2J=9L OGJC =FNAJGFE=FL 9F< LJ=9L =9;@ GL@=J OAL@
<ITDN <A?FALQ

E:J9;= <AN=JKALQ 9K 9F =KK=FLA9D ;GEHGF=FL AF L@= 09Q O= <G
1?7<M?N
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HHDQ L@= @A?@=KL KL9F<9J<K G> =P;=DD=F;= LG L@= HMJ; @9KA
<=DAN=JQ G> GMJ :G>>==

=N=DGH =FL@MKAIKLA;9DDQ KILAK>A=< :MKLGE=JK 9DD G> L@=
GFLJA:ML= HGKALAN=DQ LG GMJ ;GEEMFALA=K 9F< GMJ =FNAJGFI
-=:G?FAR= L@9L HIG>AL9:ADALQ AK =KK=FLAID@G BDI@SMRMJI= K\
>0J=@M AMJIKCOOK RRR NO<M=P>FN >JH <=JPOPN

1DHDG<MGT 2JTJO< ?@>G<M@N DON BGJ=<G >JMKIM<O@ KMDI>DKG@N OJ

#GFGJ L@= D9F?M9?= 9F< KHAJAL G> L@= D90 G> =N=JQ FILAGF 9i
9F< >9AJ ;GIJHGJOL= 9;LANALA=K LG := 9 ?GG< ;GIHGJIIL= ;ALAR=F G
-=KH=;L L@= ;MDLMJ= 9F< ;MKLGEK G> =N=JQ FILAGF 9F< ;GFLJA:M
9F< KG;A9D <=N=DGHE=FL L@JGM?@ ;GIJHGJIL= 9;LANALA=K AF L@
=<A;9L= GMJK=DN=K LG HIGNA<AF? ;D=9F 9F< K9>= HIJG<M;LK 9F< |
IMODALQ G> DA>= =N=JQO@=J=L@JGM?@ 9DD GMJ 9;LANALA=K
J=9L= 9F< <=N=DGH 9<N9F;=< L=;@FGDG?A=K 9F< HIGNA<= GMLKL
9F< K=JNA;=K L@9L >MD>ADD L@= F==<K G> ;MKLGE=JK OGJD<OA«<
IGKL=J 9 ;GJHGJIL= ;MDLMJ= L@I9L =F@9F;=K AF<ANA<M9D ;J=9LAN
N9DM= O@AD= @GFGJAF? EMLM9D LIJMKL 9F< J=KH=;L :=LO==F D9:
EOF97=E=FL

+MIKM= ?JGOL@ AF @9JEGFQ OAL@ L@= ?DG:9D ;GEEMFALQ L@J¢
EOF97=E=FL

2GJC OAL@ :MKAF=KK H9JLF=JK AF J=K=9J;@ 9F< ;J=9LAGF LG 9;@/
L=JE ?JGOL@ 9F< EMLM9D :=F=>ALK O@AD= C==HAF? GMJK=DN=K
HOILF=IK@&IMD@Q@? ->0J=@M COOKHRRR OJTJO< >J EK
@1 QDNDJI KCDGJINJKCT

L?1?ED 1J7J;C;DJ DI >JIOM<NO DN < APOPM@ JMD@I0O@? ?@>G<M<ODJI JA C
JMB<IDU<ODJI'N KPMKJIN@ <1? <NKDM<ODJIN 'l H<IT R<TN TJP ><| N<T OC<O ¢
NO<O@H@IO G<TN JPO OC@ JMB<IDU<ODJI'N [KPMKJIJN@ AJM =@DIB " <I? OC
OC@I N<TN ]=<N@? JI OC<O KPMKJN@ OCDN DN RC<O R@ R<IO OJ=@>JH@
NCJIPG? AGJR ?DM@>0GT AMJH OC@ QDNDJI NDI>@ OC@ NOM<O@BT DN DI
QDNDJI <I? OCPN N<ODNAT OC@ JMB<IDU<ODJI'N HDNNDJI 2TKD><GGT QDN
M@G<ODQ@GT =MD@A <N DI OC@ ><N@ JA 10<M=P>F'N QDNDJI NO<O@H@
J#NO<=GDNC 10<M=P>FN <N OC@ KM@HD@M KPMQ@TJM JA OC@ ADI@NO >
H<DIO<DIDIB JPM PI>JHKMJHDNDIB KMDI>DKG @ N @D @RE->0J=a@M
AMJH COOK RRR NO<M=P>FN >JH <=JFGPMDMH -BDGQT +<OC@M RCD>
NO<O@N OC@DM QDNDJI <N ]<I <B@I>T ?@ADI@? =T DON@@RI@@? =M<I
->0J=@M AMIKCOOK RRR JBDGQT >JH J;H<AGEMODH@N OC@ QDNDJI
NO<O@H@IO DN <GNJ ><KOPM@? DI < NCIJMO O<B GDI@ NP>C <N 2JTJO<'N ]l
APOPM@ IMD@IO@? 2@> <M%<[9@H@IO OC<0O <KK@<MN DI HINO >JHHPID><ODJIN OJ >PNOJH@MN NPK
JA OC@ JMB<IDU<ODJI'N KPMBKBGIT@@AMD@Q@7? ->0J=@M  COOKHRRR OJTJO< >JH <=JPO
<I? <NKDM<ODJIN JPM:Q<GP@N DI?@SI0BBG<MGT 5<G +<MO'N O<B GDI@ Q@MNDJI JA DON QI

2C@ 0JG@N JA +DNNDJI 4DNDJI <I? 4<GP@N


http://www.starbucks.com/aboutus
http://www.toyota.co.jp/en/vision/philosophy
http://www.toyota.co.jp/en/vision/philosophy
http://www.starbucks.com/aboutus
http://www.ogilvy.com/o_mather
http://www.toyota.com/about/our_values/index.html
http://www.toyota.com/about/our_values/index.html
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RMDOO @I NO<O@H®@I0 O(
M@<AADMHN JM NO<O@N J
JMB<IDU<ODJI'N Q<GP@N Q
HDBCO O =@ @QD?@I0 DI
HDNNDJI JM QDNDJI NO<O@

NO<O@H@I0 DN ]1<Q@ HJI@T *DIEMO®OQ@N >0J=@M AMJIH
COOK _RRR R<GH<MO >JH

IT ><NP<G OJPM JA =PNDI@NN JM JMB<IDU<ODJI 5@= NDO@N RDGG @ SKJINC(
JA AJMHN OC<O HDNNDJI <I? QDNDJI NO<O@H@ION ><| O<F@ 2J M@DO @M<t
NO<O@H@ION <M@ GJIB@M OC<I QDNDJI NO<O@H@ION JAO@I| =@><PN@ C
JMB<IDU<ODJIN >IJM@ Q<GP@N +DNNDJI NO<O@H@ION <INR@M OC@ LP@N
R@ " <I?15C<0 ?J@N JPM JMB<IDU<ODJI Q<GP@ " 4DNDJI NO<O@H@ION OTK
AIJMH JA M@G<ODQ@GT =MD@A APOPM@ JMD@IO@7? NO<O@H@ION\QDND.
LP@NODJI 5C@M@ DN OCDN JMB<IDU<ODJI BJDIB N 'I>M@<NDIBGT JMB<IDUs
L7BK;l 137J;C;DJ RCD>C @DOC@M M@<AADMHN JM NO<O@N JPOMDBCO OCC
Q<GP@N OC<O HDBCO 1J0 =@ @QD?@I0 DI OC@ HDNNDJI JM QDNDJI NO<O@

+EB;1 )B70;: 80 &?I1I1?ED 7D: /?1?ED

+DNNDJI <I? QDNDJI NO<O@H@ION KG<T OCM@@ >MDOD><G MIJG@N  >JH}
KPMKIN@ JA OC@ JMB<IDU<ODJI OJ NO<F@CJG?@MN DIAJMH NOM<O@BT
?@Q@GIK OC@ H@<NPM<=G@ BJ<GN <I? J=E@>0ODQ@N =T RCD>C 0OJ B<P!
OC@ JMB<IDU<ODJI'N NOM<O@BT 2C@N@ DIO@M?@K@I1?@10 ><N><?DIB M
M@G<ODJINCDKN <HJIB OC@H <M@ NPHH<MDU@? DI OC@ ADBPM@

IA?MJ= &=Q -GD=K G> (AKKAGF 9F< 1AKAGF

<O

p
C

8 ¥NDJI <17 QDNDJI KMIQD?@ < Q@CD>G@ AIM >JHHPID><ODIB <I JI

2C@ 0JG@N JA +DNNDJI

OBBMKIN@ <I? Q<GP@N OJ <GG F@T NO<F@CJG?@MN 10<F@CJIG?@MN <M@
HEM@ NJH@ DIAGP@I>@ JQ@M OC@ JMB<IDU<ODJI JM NO<F@ DI DON APOP]

4DNDJI <I1? 4<GP@N


http://www.walmart.com
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HIM@ <=JPO NO<F@CJG?@MN <I? NO<F@CJG?@M <I<GTNDN G<O@M DI OCLC
AIM IJR NPAAD>@ DO OJ N<T OC<O NJH@ F@T NO<F@CJIG?@MN <M@ @HKC
DIQ@NOJMN NPKKGD@MN <I? DINODOPODJIN NP>C <N BJQ@MIH@ION 2TKL
NO<O@H@ION RIPG? =@ RD?@GT >DM>PG<O@? <I? ?2DN>PNN@7? JAO@I| NJ C
RD?@GT PI?7@MNOJJ? NC<M@? <I? DIO@MI<GDU@? 2C@ =@00@M @HKGJ
JMB<IDU<ODJI'N KPMKIJN@ OCMJPBC DON HDNNDJI <I? QDNDJI OC@ =@00C
OJ PI?@MNO<I? OC@ NOM<O@BT <I? DON DHKG@H@I10<ODJI

1@>J1? HDNNDJI <I? QDNDJI >M@<0@ < O<MB@0O AIJM NOM<O@BT ?@Q@GJK
>MDO@MDJI JA < BJJ? NOM<O@BT DN CJIR R@GG DO C@GKN OC@ ADMH <>C
QDNDJI 2 =@00@M PI?@MNO<I? OC@ M@G<ODJINCDK <HJIB HDNNDJI QDN
DN NJH@ODH@N C@GKAPG 0J QDNP<GDU@ OC@H >JGG@>0DQ@GT <N < A
JAOC@ APIl@G TJP ADI? OC@ DIKPON DIOJ OC@ HDNNDJI NO<O@H®@IO 2JR
K<MO JA OC@ APII@G TJP ADI? OC@ QDNDJI NO<O@H@IO RCD>C C<N ?DNO
HDNNDJI DI < R<T OC<0O DO ><I BPD?@ OC@ ?@Q@GJIKH@IO JA OC@ NOM<O(
K<MO JA OC@ APII@G TJP ADI? OC@ NOM<O@BT \DO DN >G@<M <I? @SKGD>
RDGG ?J <1?1J0?J OJ<>CD@Q@ OC@ QDNDJI 4DNDJI NO<O@H@ION <GNJ k
—@OR@@I| OC@ HDNNDJI <I? OC@ NOM<O@BT '1 OC<O N@IN@ OC@ =@NO Q
>M@<0@ < O@INDJI <I? M@NOG@NNI@NN RDOC M@B<M? OJ OC@ NO<OPN |
AIJNO@M < NKDMDO JA >JIODIPJPN DIIJQ<ODJI <I? DHKMJIQ@H@IO $JM DINO<
JA 2JTJO< DON JHJQDIB AJIMR<M?" QDNDJI PMB@N H<I<B@MN OJ ADI? |IQR@!
@IQDMJIH@IO<GGT AMD@I?GT R<TN JA?@GDBCODIB OC@ KPM>C<N@M JA |
PNDI@NN 1>CJJG KMJA@NNJIMN %<MT &<H@G <I?! ) .M<C<G<? ?@N>MD=@
M@G<ODJINCDK = @OR@@! QDNDJI <I? NOM<O@BT <N NOM@O>C <I? <H=DO|
JANP>C <=G@ >JHK@ODOJMN <N !,, MDODNC DMR<TN <I? 1JIT OC@T AJPI?
ADMHN ?DNKG<>@? >JHK@ODOJMN RDOC NOMJIB@M M@KPO<ODJIN <I? ?@
OC@DM <H=DODJI OJ NOM@O>C OC@DM JMB<IDU<ODJIN R+HE@@ PH1IQ<OD(
M<C<G<? 1) +<M>C[ KMDG 10OM<O@BT <N NOM@O>GING@RQ@M<B@
MKAF=KK -=NA=0

2CDM? HDNNDJI <I? QDNDJI KMJQD?@ < CDBC G@Q@G BPD?@ <I? OC@ NOM
NK@>DAD> BPD?@ OJ OC@ BJ<GN <I? J=E@>0DQ@N NCJRDIB NP>>@NN JM
<I? N<ODNA<>0ODJI JA OC@ G<MB@M N@O JA J=E@>0ODQ@N NO<O@? DI OC(@
=JOC 10<M=P>FN <I? 2JTJO< TJP RIPG? @SK@>0 OJ N@@ KMJADO<=DGDOT
OJ H@OMD>N JI >PNOJH@M <I? @HKGJIT@@ N<ODNA<>0DJI <I? NJ>D<G <I? (
M@NKJIND=DGDOT

2C@ 0JG@N JA +DNNDJI 4DNDJI <I? 4<GP@N
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+DNNDJI <I? QDNDJI =JOC M@G<O0@ 0OJ <l JIMB<IDU<ODJI'N KPMKJIN@ <I? <I
<I? <M@ OTKD><GGT >JHHPID><O0@? DI NJH@ AJMH JA =MD@A RMDOO@I !
HDNNDJI NO<O@H@10 >JHHPID><O@N OC@ JMB<IDU<ODJI'N M@<NJI AJM
CJR DO <NKDM@N OJ N@MQ@ DON F@T NO<F@CJG?@MN 2C@ QDNDJI N!
I<MMJR@M APOPM@ JMD@IO@? ?@>G<M<ODJI JA OC@ JMB<IDU<ODJI'N |
<NKDM<ODJIN 2JB@OC@M HDNNDJI <I? QDNDJI BPD?@ NOM<O@BT ?@Q(
>JHHPID><O@ OC@ JMB<IDU<ODJI'N KPMKJIN@ OJ NO<F@CJG?@MN <I? D
BJ<GN <I1? J=E@>0ODQ@N N@O 0J ?@O0@MHDI@ RC@OC@M OC@ NOM<O(

1 + "1 )

5C<O DN < HDNNDJI NO<O@H@I0

5C<0 DN < QDNDJI NO<O@H@I0

&JR <M@ Q<GP@N DHKJIMO<IO 0J OC@ >JIO@I0 JA HDNNDJI <I? QDNDJ
NO<O@H@ION

5C@M@ ?J@N OC@ KPMKJIN@ JA HDNNDJI <I? QDNDJI JQ@MG<K

&JR 2J HDNNDJI <I? QDNDJI M@G<O@ OJ < ADMH'N NOM<O@BT

5CT <M@ HDNNDJI <I? QDNDJI DHKJIMO<IO AJM JMB<IDU<ODJI<G BJ<GN
J=E@>0DQ@N

2C@ 0JG@N JA +DNNDJI 4DNDJI <I? 4<GP@N
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&?1II?ED 7D: [?1?ED ?D J>; ) (% H7C,MEHA

2C@ API>0ODJI JA H<I<B@H@

0OC<0 DIQIGQ@N ?@Q@GJIKD
M@ <z
¢|>@Q{:Q@H@ION <I? AMJH OC@ JMB<IDU<ODJI'N =<ND> Q<GP@N 10M<O@BT F

JMB<IDU<ODJI<G NOMP>OP
<GGJ><ODIB CPH<I M@NJPN
@INPM@ OC@ <>>JHKGDNQ
J=E@>0DQ@N

AJMH<G BPD?@? KMJ>@N
DIO@BM<ODIB OC@ K@JKG
DIAJMH<ODJI <I? O@>ClJGJ
<l IMB<IDU<ODJI

%+ (# -,

3I?7@MNO<I? OC@ MIG@ JA HDNNDJI <G TIPRBARN
3I?7@MNO<I? OC@ MIG@ JA HDNNDJI DZgXARDJI DI
3I7@MNO<I? OC@ MIG@ JA HDNNDJI sGFRDEIDDIABT?

+DNNDJI <I? QDNDJI KG<T NP>C < KMJHDI@ |CHRIGMBPXED@IA OC@ . - * !
AM<H@RJIMF &JR@Q@M TJIP <M@ KMJ=<=GT IJO NPMKMDN@? OJ G@<MI OC
[JONOJKOC@M@ @TJI? OC@ M@G<ODJINCDK =@OR@@! HDNNDJI <I? QDN
BJ<GN <I1? J=E@>0DQ@N TJP NCIPG? @SK@>0 OJ N@@ HDNNDJI <I? QDNDJ
OC@J?9FARAED<AK?P? ;GFLIGDBAR®>0ON <N R@GG *@O'N GJJF <O OC@N@
DI OPMI

&?II?ED /?1?ED 7D: (H=7D?P?D=

(H=7D?P?DBHN OC@ API>0ODJI JA H<I<B@H@I0 OC<0O DIQJIGQ@N ?@Q@GJIKDIE
JMB<IDU<ODJI<G NOMP>OPM@ <I? <GGJ><ODIB CPH<I M@NJPM>@N OJ @INP
<>>JHKGDNCH@I0O JA J=E@>0ODQ@N 2C@ JMB<IDUDIB A<>@O JAOC@ .-*! A
OTKD><GGT DI>GP?@N NP=E@>ON NP>C <N JMB<IDU<ODJI ?@NDBI NO<AADI
>PGOPM@ 5DOC M@B<M? OJ JMB<IDUDIB DO DN PN@APG OJ OCDIF <=JPO <
OC@ HDNNDJI <I? QDNDJI <I? Q<MDJPN JMB<IDUDIB <>ODQDOD@N $JM DINO
EH=7D?P7J?ED7B :;1?BN < AJMH<G BPD?@? KMJ>@NN AJM DIO@BM<ODIB OC
DIAJMH<ODJI <I? O@>CIJGJBT JA <l IMB<IDU<ODJI 'O DN PN@? OJ H<O>C OC
JMB<IDU<ODJI <N >GIN@GT <N KINND=G@ OJ OC@ KPMKJIJN@ N OC@ JMB<IL
<>CD@Q@ 2CMJPBC OC@ ?@NDBI KMJ>@NN JMB<IDU<ODJIN <>0 OJ DHKMJ
OC<0 OC@ >IGG@>0DQ@ @AAIJMON JA HQH=@MN RDGG =@ NP>>@NNAPG

-MB<IDU<ODJI ?@NDBI NCIPG? M@AG@>0 <I? NPKKIMO OC@ NOM<O@BT\DI
JMB<IDU<ODJI<G ?@NDBI DN < N@O JA ?@>DNDJI BPD?@GDI@N =T RCD>C H(
IQKKMIKMD<O@ <>ODJIN <KKMJKMD<O@ DI O@MHN JA OC@DM NPKKJMO AJl
@,;MI@? DI OC@ KM@QDJPN N@>0DJI OC@ NOM<O@BT DN ?@MDQ@? AM

H@Q@@AIMB<IDU<ODJI <I? AJ>PN@N H@H=@MN OJR<M? <>ODJIN ?@NDBI@? OJ
?@NDM@7? JPO>JH@N 2C@ NOM<O@BT @I1>IJPM<B@N <>ODJIN OC<O NPKKJI!

N 2RN>JPM<B@N OCIJN@ OC<O ?J 1JO

@
BT JA
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NTNO@H JA NC<M@?
<NNPHKODJIN Q<GP@N <I7
=@GD@AN NCJRDIB K@JIKG
<KKMJIKMD<O@ <I? DI<KKMJ
=@C<QDJIM

2J JMB<IDU@ TJP HPNO >JII@>0 K@JKG@ RDOC @<>C JOC@M DI HQ<IDIBAF
KPMKIN@APG R<TN $PMOC@M TJP HPNO >JIl@>0 K@JKG@\CPH<I M@NJPM
DIAJMH<ODJI <I? O@>CIJGJIBT |@>@NN<MT AJM OC@H OJ =@ NP>>@NNAPG
NOMP>OPM@ ?@ADI@N OC@ AIMH<G M@G<ODJINCDKN <HJIB K@JKG@ <I? |
MJG@N <I? OC@DM M@NKJIND=DGDOD@N ?HDIDNOM<ODQ@ NTNO@HN BJ
OCMJIPBC BPD?@GDI@N KMJI>@?PM@N <I? KIGD>D@N 'TAJIMH<ODJI <I? O@:
OC@ KMJ>@NN @N OCMJPBC RCD>C H@H=@MN <>CD@Q@ JPO>JH@N #<>(
NPKKIMO @<>C JAOC@ JOC@MN <I? OIB@QOC@M OC@T HPNO NPKKJMO OC
KPMKIN@ <N M@AG@>0@? DI DON HDNNDJI <I? QDNDJI

$JM @S<HKG@ DI "DNI@T <>LPDM@? .DS<M < ADMH DN

M@IJRI@? AIM DON >M@<0DQ@ KMIR@NN DI <IDHsQ@?

@0@MO<DIH@IO "DNI@T NPHH<MDU@N OC@ .DS<M NOM<O@BT

GDF@ OCDN ].DS<M'N 9NOM<O@BT: DN 0J >JH=DI@ KMIJKMD@O<MT
O@>CIJGJBT <I? RIMG? >G<NN >M@<0DQ@ O<G@I0 0J ?@Q@GJIK
>JHKPO@M <IDH<O@? A@<OPM@ ADGHN RDOC H@HIM<=G@
>C<M<>0@MN <I? C@<MOR<MHDIB NOIJMD@N OC<O <KK@<G 0J
<P?D@I>@N JA <GG@BEN®Q@? ->0J=@M AMJIH

COOK RRR KDS<M >JH >JHK<ITDIAJ <=JPO;PN

JOQ@MQD@R'OBKRT C<N C@GK@? .DS<M <>CD@Q@ OCDN

NOM<O@BT OCMJPBC <I DHKIMO<IO >JH=DI<ODJI JA

NOMP>0OPM<G ?@NDBI >CJD>@N $DMNO .DS<M DN <I DI?@K@I?@I0
?DQDNDJI JA "DNI@T <I? DN @HKIR@M@? OJ H<F+@P9J[K = 9LAN HIGO=KK AK
DI?@K@I1?@10 >CID>@N DI <GG <NK@>ON JA D? (%

1@>J1? .DS<M BDQ@N DON [>M@<ODQ@NMNDON <l{/|8F éﬁPFF?FA A=
<I1? 2@NDBI@MN\BM@<0 G@@R<T JQ@M ?@>DNDJI H<FDIB

2CDM? .DS<M KMJO@3>ON DON >M@<ODQ@N <=E%@%mﬁ%?<ﬁ@ RIMF

DI KMIBM@NN PK <I? 2JRI OC@ CD@M<M>CT RDOC OC@ <DH JA

B@OODIB DO @Q@! =@00@M $DI<GGT <AO@M @<>C KMIE@>0 O@<HN
>J1?P>0 JKINOHIMO@HN” 0J ><0<GJB RC<O R@I0 MDBCO <I7?

RC<O R@I0 RMJIB 2CDN R<T DIIJQ<ODJIN B<DI@? OCMJPBC

@R KMJE@>ON ><| =@ NC<M@? RDOC G<O@M KMJE@>ON RCDG@ <O OC@
FIIRG@?B@ <=JPO KJO@IODEKIPGEEGN 1@KO@H=@M &JR .DS<M AINO
>JGG@>0DQ@ >M@RODOMEAF=KK -=NA=0

(H=7D?P7J?ED7B 9KBIMOC@ RIMFKG<>@ @IQDMJIIH@IO AIMHPG<O@? AMJ
DIO@M<>0DJI JA OC@ @HKGJIJT@@N DI OC@ RIMFKG<>@ -MB<IDU<ODJI<G >
<GGJAOC@ GDA@ @SK@MD@I>@N NOM@IBOCN R@<FIQNN@N @?P><OL
<OOMD=PO@N JA OC@ @HKGIJT@@N 5CDG@ @S@>PODQ@ G@<?@MN KG<
JMB<IDU<ODJI<G >PGOPM@ =T OC@DM <>0ODJIN <I? G@<?@MNCDK <GG @HI
OC@ JMB<IDU<ODJI<G >PGOPM@

@ RC<O DN
KMD<O@

+DNNDJI <I? 4ADNDJI DI OC@ . - * ! $SM<H@RJMF
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N TJP HDBCO DH<BDI@ <>CD@QDIB <GDBIH@IO =@OR@@I| HDNNDJI <I? QDN
JMB<IDU<ODJI<G >PGOPM@ ><I =@ Q@MT KIR@MAPG =PO >PGOPM@ DN <G
2CDN H@<IN OC<O DA TJP <M@ N@@FDIB OJ >C<IB@ TJPM QDNDJI JM HDNNL
>C<IB@ OC@ JMB<IDU<ODJI'N >PGOPM@ OJ NPKKJMO OCJN@ I@R ?DM@>0L
JM <O G@<NO NGJR 0OJ<>CD@Q@

$JM DINO<I>@ DI MI>0@M %<H=G@ .% NJIPBCO OJ >C<IB@ < API?<H@!!
JA DON QDNDJI DI < R<T OC<O <NF@? OC@ JMB<IDU<ODJI OJ NJPM>@ HIM@"
AMJIH @SO@MI<G K<MOI@MN &DNOJMD><GGT . % C<? DIQ@NO@? C@<QDG
?2@Q@GIKH@IO <I? DIO@MI<G NJPM>@N JA DIIJQ<ODJI\NJ HP>C NJ OC<O ]IJC
CoM@”" FIJRI DIAJMH<GGT <N ,'& R<N OC@ ?JHDI<IO >PGORM3I@HDI?YN@O
IC<M<I 0 |@= ?9E= ;@IFBKK@M 1<??G@ 0DQ@M ,( IMIRI&IIFN
?@N>MD=@N < NJ>DJGJIBD><G >JMKIJM<O@ JM DINODOPODJI<G >PGOPM@ !
KMJ?P>0ON M@N@<M>C JM FIJRG@?B@ OC<0O JMDBDI<O@? <ITRC@M@ JOC
JMB<IDU<ODJI 'O DN IJMH<GGT PN@? DI < K@QEIJM<ODQ@ N@IN@ N < NJ>DJ(
KC@lJH@1JI OC@ JIIO DIQ@I0@? C@M@” NTI?MIJH@ DN H<IDA@NO@? <N <I |
0J <?JKO <I D?@< JM KMJ?P>0 =@><PN@ DO JMDBDI<O@N AMJH <IJOC@M >F
=@@| <=G@ 0J >JH=<0O OCDN ,'& =D<N <I? BM<?P<GGT >C<IB@ DON >PGOPMC(
DN HIM@ JK@I OJ @SO@MI<G >JIOMD=PODJIN <I? C@I>@ DI HP>C =@00@M
DON >PMM@I10 HDNNDJI <I? QDNDJI

,E9?7B D;JMEHAM@ JAO@| M@A@MM@? OJ <N OC@ ]DIQDND=G@ JMB<IDU<
JA DI?DQD?P<GN JM JMB<IDU<ODJIN >JII@>0@? =T JI@ JM HIM@ NK@>DAD>
DIO@M?@K@I?@1>T 7JP <M@ KMJ=<=GT <GM@<?T <>0DQ@ DI NJ>D<G I@OF
5@= >JHHPIDOD@N <N +T1K<>@ $<>@=JJF <I? *DIF@?'| &JR@Q@M OC@N@
M@<GGT JIGT OC@ ODK JA OC@ D>@=@MB RC@I| DO >JH@N 0J OC@ @H@N
NPMMJPI?DIB NJ>D<G I@ORJIJMFN ,@ORJMFN ?@GDQ@M OCM@@ PIDLP@ <?
JKMDQ<O@" DIAJMH<ODJI D @ DIAJMH<ODJI OC<O >JHK<ID@N ?2J 1JO R<IO >
C<Q@ <>>@NN 0J?DQ@MN@ NFDGG N@ON <I? KIR@M 7JP H<T =@ NPMKN\
H<IT =DB >JHK<ID@N C<Q@ =M@<F?JRIN DI >JHHPID><ODJIN @Q@! DI ?DQDN
OC@ RJIMF JI JI@ KMIE@>0 NCIPG? =@ M@G<O@? OJ RIMF JI <IJOC@M %JD
.DS<M @S<HKG@ AJM DINO<I>@ "DNI@T DN AJNO@MDIB < I@ORIMF <HJIB H
.DS<M ?DQDNDJI DI < R<T OC<0 OC@T <M@ HIM@ GDF@GT 0J NC<M@ DIAIN
AMJIH JOC@MN 2C@ JK@I DIO@MI<G I@ORJIMF <GNJ H@<IN OC<O < ><MOJJI"
C<Q@ @<ND@M <>>@NN 0J < >JHKPO@M KMIBM<HH@M <I? 0JB@OC@M OC
HIM@ DIIJQ<ODQ@ NJGPODJI $DI<GGT NDI>@ .DS<M KMJHIJO@N >JHHPID><
CD@M<M>CD><G G@Q@GN <I? BDQ@N >M@<ODQ@N ?@>DNDJI H<FDIB <PO
KG<TN OC<O HDBCO DHK@?@ NC<MDIB DIIJQ<ODJI <I? DI?DQD?P<G >M@<OL
KM@Q@10@? +<I<B@MN N@@ OC@N@ OCM@@ |@ORJIMF <?Q<IO<B@N <O
HDBCO 1J0 K<PN@ 0J >JIND?@M CJR OC@DM I@ORIMFN M@BPG<O@ OC@H

'1?’DQD?P<GN JM JMB<IDU<QDJIN
OD@? 0OJJI@ <IJOoC@M =T J|@ IM

HIM@ NK@>DAD> OTK@N J
DIO@M?@K@I?@I>T

+DNNDJI <I? 4ADNDJI DI OC@ . - * ! $SM<H@RJMF
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&?II?ED /?1?ED 7D: %;7:?D=

%;7:?D= DIQJGQ@N DIAGP@I>DIB JOC@MN OJR<M? OC@ <OO<DIH@I0 JA JME
J=E@>0DQ@N *@<?DIB <I? G@<?@MNCDK <M@ I@<MGT NTIJITHIPN RDOC O
HDNNDJI <I? QDNDJI 5@ HDBCO ?@N>MD=@ < Q@MT KPMKIN@APG K@MNJI
HDNNDJI A N <l @S<HKG@ 10@Q@ "@HJIN C<? OC@ K@MNJI<G HDNNDJI JA N
HDGF RDOC NJT HDGF DI 3 1 NPK@MH<MF@ON <I? OCDN HDNNDJI G@? OJ C
NOM<O@BT =@CDI? OC@ ADMH 5CDO@ 5<Q@ <I? DON 1DGF GDI@ JA NJT HL
KMJ?P>GMWK@IO@M +  1<I?@MN 5 % 10M<O@BD> H<I<B@H@IO
2TI<HD> K@MNK@>0DQ@ NO @? 3KK@M 1<??2G@ 0DQ@M ,( .@<MNJI .M@
1DHDG<MGT R@ OTKD><GGT OCDIF JA NJH@ DI?DQD?P<GN <N G@<?@MN =(
QDNDJI<MT $JM DINO<I>@ RC@I 5<GO "DNI@T NPBB@NO@? =PDG?DIB < OC(
$GIMD?< NR<HK =<>F DI OC@ @<MGT N A@R JOC@M K@JKG@ DI OC@ RJIN
NC<M@ CDN QD@R

IT OKNF\RC@OC@M G<PI>CDIB 1DGF JM =PDG?DIB OC@ "DNI@T @HKDM@\ D
HIM@ ?DAAD>PGO DA <OO@HKO@? <GJI@ 2C@M@AIM@ OC@ HIM@ OC<C
>C<GG@IB@N OC@ NO<OPN LPJ\<I? M@>JBIDUDIB OC<0O BJJ? QDNDJI NO<O@
l@@7? 0 >M@<0@ NJH@ ?DNNJI<I>@ RDOC OC@ NO<OPN LPJ\OC@ BM@<O(
JMB<IDU<ODJI'N |@@7? JA RC<O G@<?@MNCDK M@N@<M>C@M 1CD=< ><GGl
G@<?@MNMNK@JIKG@ RCJI RDGG C@GK ?DAAPN@ OC@ M@QJGPODJI<MT KC
G@<?@M D@ OC@ AJPI?@M JM #- DN IJO KM@N@IO 5DOCIPO M@<G >C<|
M@QJGPODJI<MT QDNDJI RIPG? M@H<DI < HOM@ D?@< JA OC@ QDNDJI<MT
JI@N RCJ H<F@ OC@ DHKG@H@I10<ODJI JA OC@ OM<INAIJMH<ODJI M@<G

' HINO ><N@N RC@M@ R@ OCDIF JA M@QJGPODJI<MT >JHK<ID@N R@ <NN.
JMB<IDU<ODJI'N QDNDJI RDOC DON G@<?@M\AJM DINO<I>@ KKG@ <I? 10@
+D>C<@G "@GG IM %JIBG@ RDOC OC@ O@<H JA1@MB@T MDI <I? *<MMT .s
DHKJIMO<IO DI <GG OCM@ @ JA OC@N@ JMB<IDU<ODJIN OC@ G@<?@MN AJ
JMB<IDU<ODJI RDOC < 1J=G@ HDNNDJI OC<0 @I<=G@? OC@ @HKGIT@@N <I
O@<H OJ <>CD@Q@ IJO JIGT OC@ NOM<O@BD> =M@<FOCMJPBC =PO 0OJ <Gl
K@MNJI<G ?M@<HN DI OC@ KMJ>@NN 1K@<FDIB OJ OC@ G<MB@M M@G<Ol
HDNNDJI QDNDJI NOM<O@BT <I? G@<?@MNCDK <M@ OC@ #DBCO KMDI>D}
G@<?@MNCDK ?@MDQ@? AMJH 1CD&MN +J%1AD -=NGDMLAGFK AF (9F9?=E
NPHH<MDU@? DI [#DBCO .MDI>DKG@N JA 4DNDJKOO=4Qk ? @NMBIEDK"

$IPM KM<>0D><G M@QJGPODJIN DI H<I<B@H@IO 1TNO@HN AIM >M@<C
JMB<IDU<ODJI<G ><K<=DGDOT ,@R 7JMF .MJ?P>0DQDOT .M@NN

'1QIGQ@N DIAGP@I>DIB JOC@MN

OJR<M? OC@ <OO<DIH@IO JA

JMB<IDU<ODJI<G J=E@>0ODQ@N

+DNNDJI <I? 4ADNDJI DI OC@ . - * ! $SM<H@RJMF
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?=>J )H?D9?FB;| E< /?I?ED7HO %:;7:;HI>?F

X)H?D9?FB; 2C@ QDNDJI<MT G@<?@M HPNO ?J JINDO@ J=N@MQ
GC@<?DIBHIJKGFID H=J;JALAGHB @NKD;A=L9D NADNEKI
JPOND?@M"N KJDIO JA QD@R

X )H?D9?FB; #Q@I| OCIPBC OC@M@ DN H@ISDRANINEIH@ @U@
OC@ M@NDNO<I>@GRBRGERZEE >PNOJH@M JM NI>D@OT G@?
KM@NNPM@ DI >JH=DI<ODGHREWMND?@ DINOMP>0DJI

X )H?D9?FB; 0@QJGPODJI DN =@ BRQELEDRA,; <AKIMAIOGH JG?

JM OM<?DODJI<G NTNO @HIMNEBBAIMON 0J >M@<0@ >C<JIN
RDOCDI OC@ JMB<IDU<ODJI

X )H?D9?FB; 2C@ ?DM@>0DJI JA M@QJGPODJI DN DGGPNOM<O@*
NTH=JGD>GERA:D= AER?6C@ QDNDJI<MT G G@INAN
=@INAGJ

X )H?D9?FB; /PD>FGT @NO<=GDNCEIHEEKPOD GI?9FARILAGFID 9F
=@INAGJIID KOKLERN@10D<G AIJM NP>>@NNAPG M@QJGPODJI

X )H?D9?FB; -=9D ;@9F?= D=8¢#@KI@>@NN<MT OJ @I<=G@ M@QJG

X )H?D9?FB; IM@<O@AFIFGNIIMNYO@H 0J KMIB2@BMJIH
M@NPGON

X )H?D9?FB; IM@<0@ < ?<DGT JK@M<ODJI NTNO@H DI>GP?DIB < |
NOMP>OPM@ I@R <KKMIMEGFOIHI:ADALA=K 9F< AEHIJGN=E=FL
9;LANALA=K

[?1?ED ->7J );HL7:;1 J>; (H=7D?P7J?ED

=MJI<?@M ?@ADIDODJI JA QDNDJI<MT G@<?@MNCDK NPBB@NON OC<O DA
JMB<IDU<ODJI'N @HKGJT@@N PI?@MNO<I? <I? D?@IODAT RDOC OC@ HDNNI
@AAD>D@I>T RDGG DI>M@<N@ =@><PN@ OC@ JMB<IDU<ODJI'N H@H=@MN
=@ H<FDIB ?@>DNDJIN APGGT <GDBI@? RDOC OC@ JMB<IDU<ODJI'N BJ<GN
<>CD@Q@? RDOC GDHDO@? C<I?N JI NPK@MQDNDJI =@><PN@ OC@ HDNNL
<AJMH JA >MPDN@ >JIOMJG 2J H<F@ AMJIOGDI@ M@NKJIND=DGDOT @AA@
G@<MI OJ OMPNO RIMF@MN <I? BDQ@ OC@H NPAAD>D@10 JKKIMOPIDOD@
?@>DNDJI H<FDIB NFDGGN

2C@ >G<NND> ><N@ <=JPO (JCINJIQDGG@ 1<PN<B@ M@>JPIO@? =T !#- 0<GK
?J>PH@ION CJR OC<O >JHK<IT ?M<H<OD><GGT DHKMJQ@? DON AJMOPI@N <
NC<M@7? M@NKJIND=DGDOT AJM OC@ HDNNDJI <I? QDNDJI <I? PGODH<O@G
<>0OP<G NOM<O@BT RDOC <GG JA CDN @HKGJT@@N &DN QDNDJI R<N OC@
15C<0 (JCINJIQDGG@ RIPG? C<Q@ OJ =@ OJN@GG OC@ HINO @SK@INDQ@
DI?PNOMT <I? NODGG C<Q@ OC@ =DBB@NOH@M@O NCIN@H=-@M &JR
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#INPMDIB OC<O K@MAJIMH<
?2J@N 1JO ?@QD<O0@ AMJH
NO<I?<M?N 1JIOMJGGDIB >J
JAOCM@@ NO@KN RCD>C
@NO<=GDNCDIB K@MAIM
NO<I?<M?N  >JHK<MDIB
<>0P<G K@MAJIMH<I>@ <B<
NO<I?<M?N <I? O<FDIB
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H@<NPM@ JA K@MAIMH<I
N@MQ@N OJ KM@?D>0 RC
ADMH DN BJDIB DI O@MHN
K@MAIMH<I>@

H@<NPM@ JA K@MAIMH<I
O@GGN TJP DI M@<G ODH@
JMB<IDU<ODJI DN JI OM<>F

IC<KO@M "@Q@GJKDIB +DNNDJI 4DNDJI <I? 4<GP@N

'G@<MI@? OJ G@O HT RIME@NSIE GHKAF=KK -=RAIBMN@ C@ H<?@ JOC@NM
DHKJIMO<IO >C<IB@N <N R@GG NP>C <N ?@>@I0M<GDUDIB ?@>DNDJI H<FD
DI?DQD?P<G'N M@R<M?N OJ >JHK<IT RD?@ K@MAJMH<I>@ =PO C@ DIDOD<
>JHHPID><ODIB OC@ JMB<IDU<ODJI'N HDNNDJI <I? QDNDJI <I? G@OODIB CDN
FIJR OC<O C@ =@GD@Q@? OC@T >JPG? H<F@ OC@ >CJD>@N <I? ?@>DNDJI
OC@H

+DNNDJI <I? QDNDJI <M@ <GNJ M@G@Q<IO OJ G@<?@MNCDK R@GG =@TJI?
N@Q@M<G OJK @S@>PODQ@N #Q@I|=@TJI? @SDNODIB @HKGIJT@@N Q<M
NO<F@CJIG?@MN\>PNOJH@MN NPKKGD@MN KMINK@>0DQ@ I@R @HKGJIT
JMB<IDU<ODJIN" 5@=NDO@N OJ M@<? OC@DM HDNNDJI <I? QDNDJI NO<O@}
OC@T <M@ OMTDIB OJ PI?@MNO<I? RC<O FDI? JA JMB<IDU<ODJI OC@T <M@
RC<0O OC@ JMB<IDU<ODJI'N Q<GP@N <I? @OCD>N <M@ 3GODH<O@GT OC@
?@O0@MHDI@ RC@OC@M OC@ JMB<IDU<ODJI <I? RC<O DO NO<I?N AJM <M@

[?1?ED &?11?ED 7D: EDJHEBB?D=

EDJHEBB?DBIQJGQ@N @INPMDIB OC<O K@MAJMH<I>@ ?J@N 130 ?@QD<0@
IJIOMJGGDIB >JINDNON JA OCM@@ NO@KN  @NO<=GDNCDIB K@MAIMH<I>
>JHK<MDIB <>0P<G K@MAJMH<I>@ <B<DINO NO<I?<M?N <I? O<FDIB >JMM(
RC@I 1@>@NN<MT +DNNDJI <I? QDNDJI <M@ =JOC ?DM@>0OGT <I? DI?DM@>C
OCM@@ NO@KN

);H<EHC7D9; ,J7D:7H:I

0@><GG OC<O HDNNDJI <I? QDNDJI O@GG < NOIJMT <=JPO <| IMB<IDU<ODJI'N

<NKDM<ODJIN +DNNDJI <I? QDNDJI NO<O@H@ION <M@ JAO@| <H=DBPJPN =1

OC@T <M@ DIO@F@GIEC@ NOM<O@BDC® NOM<O@BT ,@Q@MOC@G@NN
>HO<0@H@ION OTKD><GGT KMJIQD?@ < B@I@M<G >JHK<NN C@<?DIB AJM OC

@HKGIT@@N $JM DINO<I>@ QDNDJI H<T N<T NJH@OCDIB <=JPO DIIJQ<ODQ
BEMCF)&)MH K@MAIMH<I>@ <I? OC@ ADMH RDGG GDF@GT C<Q@ N@O H@<NP!
HQS@;J(@@N@ .@MAIMH<I>@ NO<I?<M?N JAO@| @S>@@? <>OP<G K@MAJIMH<I

H<I<B@MN RDGG JPOGDI@ < N@O JA H@OMD>N OC<O ><| C@GK 0J KM@?D>
DISO<GP<O@ OC@ K<NO

|

'O DN C@GKAPG 0J OCDIF <=JPO NP>C H@OMD>N <N G@<?DIB G<BBDIB <I?|
L BIc2D= ?D:?97IEHK>0P<GGT N@MQ@N OJ KM@?D>0 RC@M@ OC@ ADMH DN
OM@VPOMH<I>@ $IM DINO<I>@ %@|@M<G #G@>0OMD> <NFN >PNOJH@MN RC
ADO @R =PNDI@NN <I? %# N H<I<B@MN C<Q@ AJPI? OC<O OCDN H@<NPM@ .
N<ODNA<>0DJI 2J@N < KM@OOT BJJ? EJ= JA KM@?DF0ZAB-APDPIAEN<G @N
>@@IGN TJP DI M@<G ODH@ OC<O OC@ JMB<IDU<ODJI DN Jl OM<>F AJM @S
Y%aSB8@MD@N IJM H<>CDI@MT OC<O DN DI JK@M<ODJI <N JKKIN@? OJ =@I

+DNNDJI <I? 4DNDJI DI O
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H@<NPM@ JA K@MAJIMH<I
NCJRN CJR R@GG OC@ ADN
?JI@ CDNOJMD><GGT

+<I<B@H@IO NOM<O@BT O
M@AG@>ON OC@ <DH JA O

H<DIO@I<I>@ B7==?D=?D:?97JHMN OC@ JI@ R@ <M@ <GG HINO A<HDGD<M F
ADI<I>D<G K@MAIJMH<I>@ AJM DINO<I>@ DN <I <>>JPIODIB =<N@? NPHH<MT
OC@ ADMH C<N ?2JI@ CDNOJMD><GGT #Q@I| DA H<I<B@MN ><| ><G>PG<O@ N
LPD>FGT OC@ DIAJMH<ODJI DN NODGG CDNOJMD> <I? 130 K<>DIB JM G@<?D
ADMHN >JHKDG@ < N@O JA NP>C G@<?DIB G<BBDIB <I? K<>DIB BJ<GN <I? J=
JMB<IDU@ OC@H DI OC@ AIJMH JA < ?<NC=J<M? M <G<I>@7? 1>IM@><M?

9JK7B /;HIKI ;1?H;: );H<EHC7DS9;

2C@ BJ<GN <1? J=E@>ODQ@N OC<0O AGJR AMJH TJPM HDNNDJI <I? QDNDJI KN
<NN@NNDIB <>0P<G Q@MNPN ?@NDM@7? K@MAIMH<I>@ 'l H<IT R<TN NP>C
J=E@>0DQ@N KMJQD?@ < I<OPM<G A@@7?=<>F GJJK OC<O C@GKN H<I<B@N\
OC@T <M@ NP>>@@7?DIB <I? RC@QM@ OC@T HDBCO I@@? OJ O<F@ >IJMM@>
JI@ M@<NJI BJ<GN <I? J=E@>0DQ@N NCJIPG? D?@<GGT =@ NK@>DAD> <I? H
+IM@JQ@M OJOC@ @SO@IO OC<O OC@T N@MQ@ <N G@<?DIB G<BBDIB <
H@OMD>N OC@T @I<=G@ H<I<B@MN 0OJ O<F@ >JMM@>0DQ@ <>0ODJI JI <IT"
BJ<GN =@AIJM@ 0OJJ HP>C ?<H<B@ C<N =@ @I 2JI@

EHH;9J3?L; 9J7ED

$DI<GGT EPNO <N HDNNDJI <I? QDNDJI NCIPG? G@<? OJ NK@>DAD> <I? H@<
J=E@>0ODQ@N <I? OCPN KMJQD?@ < =<NDN AJM >JHK<MDIB <>0P<G <I? ?@NI
>JMM@>0DQ@ <>0ODJI NCIPG? <GNJ =@ KMJHKO@? DI ><N@N RC@QM@ K@M
|@B<ODQ@GT AMIH K@MAIMH<I>@ J=E@>0ODQ@N 'O DN DHKJMO<IO OJ KJD
HDNNDJI <I? QDNDJI H<T NDBI<G OC@ I@@? AJM >JIMM@>0DQ@ <>ODJI =@>
M<OC@M B@I@M<G CDBC G@Q@G NO<O@H@ION OC@T OTKD><GGT RDGC
<>0ODJIN\OC<0O G<OO@M K<MO DN OC@ MIG@ JA NOM<O@BT <I? HDNNDJI <I
AIM BJJ? NOM<O@BD@N =PO 1JO NP=NODOPO@N AJM OC@H HDNNDJI <I? C
NO<O@H@ION JAN@GA RIMOC 2C@DM KPMKJIN@ DN 1JO JIGT OJ HIODQ<O(
H@<IDIBAPG <>0DJI =PO <GNJ OJ BDQ@ G@<?@MNCDK < NO<I|?<M? AIM HJID
<GNJ O@GGN @SO@MI<G <P?D@I>@N CJR TIJPM JMB<IDU<ODJI RDNC@N 0OJ
DON KMJBM@NN <I? NP>>@NN@N B<PB@?

JH7J:=?9 >KC7D H;IEKH9;I C7TD7=C:DJ ,+& M@AG@>ON OC@ <DH JA DIO@
OC@ JMB<IDU<ODJI'N CPH<| ><KDO<G\DON K@JKG@\DIOJ OC@ HDNNDJI <I? ¢
M@NJIPM>@N H<I<B@H@IO <GDBIH@I0 H@<IN OJ DIO@BM<O@ ?@>DNDJIN <
>@@cNDJIN <=JPO OC@ M@NPGON <I JMB<IDU<ODJI DN OMTDIB OJ J=0<DI 0(
IHGENO JMB<IDU<ODJIN OC<O NP>>@NNAPGGT <GDBI CPH<I M@NJPM>@N H<Is
HDNNDJI <I? QDNDJI <>>JHKGDNCH@I10 ?J NJ =T DIO@BM<ODIB 1&0+ DIOJ OC(
C4OMI>@NN @HKC<NDUDIB CPH<I M@NJPM>@N <>0DQDOD@N OC<O NPKKJIM
TRPBE@DIB NOMJIB CPH<I M@NJPM>@N H<I<B@H@I0 ><K<=DGDOD@N <I?

JMB<IDU<ODJI'N CPH<I ><KDO

DON K@JKG@ DIOJ OC@ HI
QDNDJI

+DNNDJI <I? 4DNDJI DI O

N@&ﬁpml%@mwo OTI@N 1 * GEH=FKILAGF /@=GJQ NA<=F;= 9
LIOL="A; SEHDA;9RBEM<I? -<FN | 1<B@

C@.-*!$M<H@RJIMF



IC<KO@M "@Q@GJKDIB +DNNDJI 4DNDJI <I? 4<GP@N

'1<??DODJI OJ =@DIB < F@T K<MO JA OC@ KG<IIDIB KMJ>@NN HDNNDJI <I7
<GNJ KG<T F@T MJG@N DI OC@ JMB<IDUDIB G@<?DIB <I? >JIOMJGGDIB A
H<I<B@QH@IO 5CDG@ HDNNDJI <I? QDNDJI NO<MO OC@ KG<IIDIB API>0ODJI
=@NO M@<GDU@? RC@I <>>JPI0O@7? AIJM <>MJINN <GG AJPM API>ODJIN JA
H<I<B@H@IO\. - *! 'l KG<IIDIB HDNNDJI <I? QDNDJI C@QGK OJ B@I@M<O@
NK@>DAD> BJ<GN <I? J=E@>0DQ@N <I? OJ 2@Q@GJIK OC@ NOM<O@BT A.
+DNNDJI <I? QDNDJI BPD?@ >CJD>@N <=JPO JMB<IDUDIB 0OJJ AMJH NOMP
JMB<IDU<ODJI<G >PGOPM@ 2C@ >PGOPM<G ?DH@INDJI DN JI@ M@<NJI
QDNDJI <M@ HINO @AA@>0DQ@ RC@! OC@T K@MQ<?@ OC@ G@<?@MN
JMB<IDU<ODJI M<OC@M OC<I=@DIB EPNO OC@ AJ>PN JA N@IDJM H<I<B(
$DI<GGT HDNNDJI <I? QDNDJI <M@ OD@? OJ OC@ OCM@@ F@T NO@KN J.
@NO<=GDNCDIB K@MAJIMH<I>@ NO<I?<M?N  >JHK<MDIB <>0P<G K@MAJ
<B<DINO NO<I?<M?N <I|? O<FDIB >JMM@>0DQ@ <>0ODJI RC@I |@>@NN<NM\
K@IJKG@ H<F@ OC@ KG<>@ PGODH<O@GT NOM<O@BD> CPH<I M@NJPM
HPNO =MDIB OC@N@ KD@>@N OJB@OC@M

1 + "1 )

&JR HDBCO HDNNDJI <I? QDNDJI DIAGP@I>@ JMB<IDU<ODJI<G ?@NDBI
&JR HDBCO HDNNDJI <I? QDNDJI DIAGP@I>@ G@<?@MNCDK KM<>0D>(
5CT HDBCO < NK@>DAD> M@KG<>@H@IO #- ><I?D?<0@ =@ < BJJ? IM |
>CJD>@ AJM < ADMH RDOC <l @SDNODIB HDNNDJI <I? QDNDJI

5CD>C <NK@>ON JA >JIOMJGGDIB ?J HDNNDJI <I? QDNDJI DIAGP@I>@
5CT <M@ HDNNDJI <I? QDNDJI M@G@Q<IO OJ OC@ H<I<B@H@IO JA DIC
JMB<IDU<ODJI<G NJ>D<G |@ORJMFN

5C<0 K@MAIMH<I>@ NO<I?<M?N HDBCO M@DIAIM>@ < ADMH N HDNNI
QDNDJI

5C<O DN OC@ MJG@ JA HDNNDJI <I? QDNDJI RDOC NOM<O@BD> CPH<I
H<I<B@H@IO

+DNNDJI <I? 4DNDJI DI OC@ . - * ! SM<H@RJIMF
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2C@ B@I@M<ODJI JAI@R D

IDIO@IN@ ?MDQDIB JM

JOQ@MH<NO@MDIB A@@GD
>JIQD>0ODJI .<NNDJI DN <GN
<NNJ>D<O@? RDOC DIO@IN
@HJODJI >JHK@GGDIB <>0l

)7I1?ED

%+ (# -,

3I?7@MNO<I? CIR >M@<ODQDOT M@G<O@N OJ QDNDJI
"@Q@GIK NJH@ >M@<ODQDOT OJJGN
3I?7@MNO<I? CIR K<NNDJI M@G<O@N OJ QDNDJI

IM@<ODQDOT <I? K<NNDJI <M@ JA K<MOD>PG<M M@G@Q<I>@ OJ HDNNDJI <

NDHKG@ ?@ADIDgHJIVZA?IDN OC@ KIR@M JM <=DGDOT OJ DIQ@IO 5@ NJ
OCDIF JA>M@<ODQDOT <N =@DIB < KPM@GT <MODNOD> <OOMD=PO@ =PO
OC@ @NN@I>@ JA DIIIQ<ODJI <I?)KNREM@RONG @<NO DI OC@ >JIO@SO R@ DI
CoM@ M@A@MN OJ <I DIO@IN@ ?MDQDIB JM JQ@MH<NO@MDIB A@@GDIE
<GNJ <NNJ>D<O@? RDOC DIO@IN@ @HJODJI >JHK@GGDIB <>0DJI 5@ RDGG
M@G<ODJINCDK =@OR@ @I >M@<ODQDOT K<NNDJI <I? QDNDJI DI OCDN N@
JMB<IDU<ODJI<G QDNDJIN <M@ DIO@I1?@? OJ >M@<O@ PI@<NDI@NN RDOC (
C@GK DIAJMH <I? HIODQ<O@ F@T NO<F@CJG?@MN OJ HIQ@ OC@ JMB<IDU
H@<IN OC<O < QDNDJI NO<O@H@IO NCIPG? M@AG@>0 <I? >JHHPID><O@ N.
M@G<ODQ@GT IJQ@G <I? PIDLP@ <I? NP>C IJQ@GOT <I? PIDLP@I@NN <M@
>M@<O0DQDOT <I? K<NNDJI

IM@<ODQDOT <I? K<NNDJI ><I <I? KMJ=<=GT NCIJPG? <GNJ
DIAGP@I>@ OC@ JMB<IDU<ODJI'N HDNNDJ! 'l H<IT RN OC@
GDIF<B@N HDBCO =@ >G@<M@NO =@OR@@| >M@<ODQDOT <I? QDNDJI
NO<O@H@ION <I? K<NNDJI <I? HDNNDJI NO<O@H@ION =@><PN@
OC@ G<OO@M DN <I @SKM@NNDJI JA OC@ IMB<IDU<ODJI'N Q<GP@N
<I? ?@@KGT C@G? =@GD@AN 1DHDG<MGT RCDG@ R@ RDGG ?DN>PNN
>M@<O0DQDOT <I? K<NNDJI N@K<M<O@GT DI OCDN N@>0DJI TIPM
DIOPDODJI <I? @SK@MD@I>@ NPM@GT O@GG TJP OC<O >M@<ODQDOT
@Q@IOP<GGT DIQIGQ@N @HJODJI 0J =@ >M@<0DQ@ TJP C<Q@ OJ
><M@ <=JPO\=@ K<NNDJI<O@ <=JPO\RC<O TJP'"M@ ?JDIB

FLI=HJ=F=MJK 9J=;J=9LAN= 9F<

HIKKAGFIL= 9:GML L@=AJ A<=9K L
-7J?2L? - [?1?
H;7J?L?JO 7D: /?1?ED ;@9J9;L=JAKLA;K O= G>L=F 9KKG;A9

OAL@ NAKAGF 9F< NAKAGF9JA=K
P@INM@ M@>@I0OGT RIMF =T "@%M<A <I? *<RM@I>@ NPBB@NO <
ADI@M BM<DI@? QD@R DIOJ OC@ >C<M<>0@MDNOBMNALIABTIE@N JA
53IM@<OD@GNI<A ( *<RM@I>@ ) J=9LANALGIHGILAGF
J9L 2GJC =N=DGHAF? L@=-A?@L +J9:LA;=K LG (9C= $L #9HH=F
%’|1<I $M<I>DN>J (INN@T2e@T <MBP@? OC<O >M@<ODQDOT
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JOTK@NA” >JPG? =@ >GPNO@M@7? =<N@? JI NJH@ >JH=DI<ODJI JA AG@SD=DC
<I? DIO@MI<G Q@MNPN @SO@MI<G JMD@I0O<ODJI $JM OC@ H<I<B@M OC@!
@NK@>D<GGT PN@APG <N DO NPBB@NON R<TN OJ H<I<B@ >M@<ODQDOT -
>M@<O0DQ@ DI?DQD?P<GN N NPHH<MDU@? DI OC@ ADBPM@ OC@DM M@N
<M@ AJPM OTK@N JA >M@<ODQDOT DIQ@NOH@IO @SO@MI<G JMD@IO<!

DH<BDI<ODJI @SO@MI<G JIMD@I0<ODJI RDOC AG@SD=DGDOT @HKC<NDN
DIO@MI<G JIMD@10<ODJI RDOC CDBC >JIOMJG <I? DI>P=<0ODJI DIO@MI<G
RDOC AG@SD=DGDOT @HKC<NDN

2C@ ADMNO OTK@ JA ARE=<KUEIBMDINNI>D<O@? RDOC NK@@?\=@DIB ADMN
=@DIB A<NO 'O DN <GNJ < AJMH JA >M@<0ODQDOT AINO@M@? AMJH OC@ ?(
>JHK@ODODQ@ .@MC<KN JI@ JA OC@ HINO M@>@10 @S<HKG@N JA OCDN
>MP>D=G@ DN OC@ =@@M R<MN\OC@ =<O0G@ AIJM 3 1 H<MF@O NC<M@ =i
IC@QPN@M PN>C P?R@DN@M +DGG@M R<N M@G@IOG@NN DI <OO<>FL
"N KMJ?P>0ON OCMJPBC DON <?Q@MODN@H@ION <I? <O OC@ N<H@ ODH@
IPH=@M JA |@R KMJ?P>0ON OJ O<F@ =PNDI@NN AMJH "N NOM@ BEII? QIENF(
->0J=@M AMJIKCOOK RRR =DUEJPMI<GN >JH HDGR<PF@@ NOJMD@N
NOJMT COHG

2C@ N@>JI1? OTK@ JA >MEETBEAAEIBFOC@ AIJMH OC<O HINO JA PN OCDIF J/
2CDN OTK@ JA >M@<0ODQDOT DN >C<M<>0@MDU@? =T I@R D?@<N <I? =M@
NOTGDNC ?@NDBI JA +<>DIOJNC >JHKPO@MN <I? OC@I| B<H@ >C<IBDIB =M@
RDOC DON D.J?<I? D.CJI@ -AO@IODH@N R@ ><I OD@ OCDN OTK@ JA >M@<
JM B@IDPN JA < NDIBG@ DI?DQD?P<G NP>C <N KKG@'N 10@Q@ (J=N

IM@<ODQDOT <I? .<NNDJI
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IC<KO@M "@Q@GJKDIB +DNNDJI 4DNDJI <I? 4<GP@N

IM@<ODQDOT <I? .<NNDJI

IA?MJ= IGMJ J=9LANALQ /QH=K

<OHL=<>JGE ="J9> % '90J=F;= & J=9LANALQ 9L 2GJC =N=DGHAF? L@=-A?@L +J9;LA;=K LG
#9HH=F9F 1J9F;,AK;G %GKK=Q 9KK

5C@M@ =DB D?@<N >JH@ AMJH OC@ DH<BDIAGBJCN=EBIRIOOTK@ JA
>M@<O0DQDOT OC<O0 DIQIGQ@N H<FDIB <| @SDNODIB D?@< =@00@M 2RJ B
<M@ +>"JI<G? N <I? 2JTJO< 0<T )MJI> +>"JI<G?'N AJPI?@M C<? OC@ D?@< JA
LP<GDOT <I? >JJFDIB NO<I?<M?N AJM KM@K<MDIB O<NOT =PMB@MN <I? AMD
R@M@ H<IT JOC@M =PMB@M EJDION <MJPI? <O OC@ ODH@ OC@ N )MJ>
KMJ>@NN JMD@I10@7? <KKMJ<>C B<Q@ +>"JI<G?'N < =DB <?Q<IO<B@ 1DHDG:-
PN@? OC@ M@ADI@H@IO JA DON <POJH<FDIB <I? <POJ <NN@H=GT KMJ>@N
2JTJO< PNDI@NN 1TNO@H 0OJ=@ JI@ JA OC@ G<MB@NO <I? HINO NP>>@NN
><M H<F@MN DI OC@ RIMG?

$DI<KGGT OC@ AJPMOC <M@< JAAHWESIABHRSIODNI DN < Q@MT ?@GD=@M<(
<KKMJ<>C OC<O >JI>@MIN < QDNDJI JA NPNO<DI<=DGDOT\OC<O DN G@<QDI
JA >M@<0ODQDOT DN HIM@ >JHKG@S =@><PN@ DO DIQJIGQ@N O@<HRJIMF
>JGG@>0DQ@ <>0ODJI ' OC@DM >C<KO@M JI KMIJ=G@H NJGQDIB "<QD? 5C(
I<KH@MJI KMJQD?@ %<I?CD <N <| @S<HKG@ JA DI>P=<0ODJI >M@<0ODQDOT
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2CDIFDIB OC<O M@GD@N J
JM NOMP>OPM@7? R<TN JA 3
<I@R KMJ?P>0 JM N@MQD>
><GG@? G@AO =M<DI@? O(

OCDIFDIB KMJ>@NN OC<O DN
<

5@? MDBCO

<=JPO >C<IBDIB K<OO@MIN
K@M>@KODJIN JAO@I ><G
=M<DI@? OCDIFDIB

]+<C<OH< %<I?CD R<N KMJ=<=GT OC@ JIGT K@MNJI DI HI?@MI| CDNOJMT RCJ
C<I?7@?GT NOJKK@? < R<M *JI@ DI?DQD?P<GN C<Q@ NO<MO@? R<MN =PO ¢
>M@<0DQ@ @IIJPBC OJ NOJKJI@ &@ ?D? NJ =T HI=DGDUDIB I@QORJMFN JA K
>G@<M QDNDJI <I? N@O JA Q<GP@N %<I?CD RIPG? KMJ=<=GT C<Q@ =@ @I >
JI>M@<0DQ@ <I? DIQAA@>0DQ@ C<? C@ IO =@ @I <?@KO <O ><KDO<GDUI
?TI<KHD>N T HJ=DGDUDIB K@QJKG@ OJ H<M>C OJ OC@ N@< OJ H<F@ N<GO J
OC<0 ?@H<M><0@7? @OCID> BMJIPK NO<OPN %<I?CD R<N <=G@ OJ @IB@I?(
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M@N@<M>C@MN ADI?

X-IGT A@@G Q@MT K<NNDJI<O@ <=JPO OC@DM EJ=N

X *@NN OC<l <BM@@ OC<O OC@T A@@G NOMJIBGT @l@MBDU@"

X -IGT NOMJIBGT JM HI?@M<O@GT =@GD@Q@ OC<O OC@DM @}
OC@ =@NO DI OC@H

1IJIN>DIJPNGT >M@<ODIB <| @IQDMJIH@I0 RC@M@ K<NNDJI DN =JOC @I>JPM:-
<>0DQ@GT ?@Q@GJIK@? ><I TD@G? <| @IIMHJIPN >JHK@ODODQ@ <?Q<IO<E
@IQDMJIIH@IO NO<MON <O OC@ OJK OCMJIPBC OC@ ?@Q@GJIKH@IO <I? <>0
JA HDNNDJI <I? QDNDJI


http://www.gallup.com/consulting/52/Employee-Engagement.aspx
http://www.gallup.com/consulting/52/Employee-Engagement.aspx
http://www.blessingwhite.com/eee__report.asp
http://gmj.gallup.com/content/24880/Gallup-Study-Engaged-Employees-Inspire-Company.aspx
http://gmj.gallup.com/content/24880/Gallup-Study-Engaged-Employees-Inspire-Company.aspx
http://www.agewave.com/media_files/rough.html.http://
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7JP G@<MI@? <=JPO OC@ M@G<ODJINCDK =@OR@@| >M@<ODQDOT <I?
HDNNDJI <I? QDNDJI 7JP G@<MI@? OC<O >M@<0ODQDOT M@G<O@N 0J OC
<=DGDOT 0J >M@<0@ <I? OC<O K<NNDJI DN DIO@IN@ @HJODJI >JHK@GC
IM@<ODQDOT DN DHKJMO<IO DA OC@ ?@NDM@? HDNNDJI <I? QDNDJI <M
1JQ@G <I? @IOM@KM@I@PMD<G K<NNDJI DN DHKJIJMO<IO =JOC AMJH OC(
<??DIB @I@MBT OJ OC@ HDNNDJI <I? QDNDJI <I? OJ F@T NO<F@CJG?@MN
OC@ HDNNDJI <I? QDNDJI

1 + "’ )

IM@<ODQDOT <I? .<NNDJI

5C<0 DN >M@<0ODQDOT

5CT DN >M@<ODQDOT M@G@Q<IO OJ QDNDJI <I? QDNDJI NO<O@H@IO
5C<0 <M@ NJH@ PN@APG >M@<0ODQDOT OJJGN

5C<0O DN K<NNDJI

5CT DN K<NNDJI M@G@Q<IO OJ QDNDJI <I? QDNDJI NO<O@H@ION
5C<O DN OC@ M@G<ODJINCDK =@OR@@I| K<NNDJI <I? @IB<B@H@I0
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J7TA>EB::HI

%+ (# -,

*@<MI <=JPO NO<F@CJIG?@MN <I? OC@DM DHKIMO<I>@
3I?7@MNO<I? NO<F@CJIG?@M <I<GTNDN
@ <=G@ OJ H<K NO<F@CJG?@MN <I? OC@DM G@Q@G JA K<MOD>DK=

J7A>EB:;HI 7D: \J7A;>EB:;H D7BOI?I

IA?MJ=

J7A>EB:;;HI <M@ DI?DQD?P<GN JM BMJPKN RCJ C<Q@ <I
DIO@M@NO DI <l IMB<IDU<ODJI'N <=DGDOT 0J ?@GDQ@M DIO@I?@?
M@NPGON <I? H<DIO<DI OC@ QD<=DGDOT JA DON KMJ?P>0ON <I?
N@MQD>@N 5@ Q@ <GM@<?T NOM@NN@? OC@ DHKIMO<I>@ JA
NO<F@CJG?@MN OJ < ADMH N HDNNDJI <I? QDNDJI 5@ Q@ <GNJ
@SKG<DI@? OC<O ADMHN <M@ PNP<GGT <>>JPIO<=G@ 0J < =MJ<?
M<IB@ JA NO<F@CJG?@MN DI>GP?DIB NC<M@CJG?@MN RCJ ><I|
H<F@ DO @DOC@M HIM@ ?DAAD>PGO JM @<ND@WM PL@S@PR@ 5c-0
NOM<O@BT <I? M@<GDU@ DON HDNNDJI <I? QD MRt =ZIDN-DMOBE Q
H<DI M@<NJI H<I<B@MN HPNO >JIND?@M NO<F @G Ie-AEIIEF
DIO@M@NON I@@?N <I? KM@QA@M@I>@N

T  %MHAL=JAE9?=K

GJIHGJILAGF
IJIND?@MDIB OC@N@ A<>0OJMN DI OC@ ?@Q@GJKH@IO JA < ADMH'N

HDNNDJI <I? QDNDJI DN < BJJ? KG<>@ OJ NO<MO =PO ADMNO JA

>JPMN@ TJP HPNO D?@IODAT >MDOD><G NO<F@CJG?@MN B@O <

C<I?G@ JI OC@DM NCIMO <I? GJIB O@MH DIO@M@NON ><G>PG<O@

OC@DM KIJO@IOD<G DIAGP@I>@ JI TIPM NOM<O@BT <I? O<F@ DIOJ >JIND?(

'|?C|:3QD?g<G'\(1)<|5éNC|;B<|Dg<gQDNSbMHN NOM<O@BT HDBCO <AA@>0 OC@ NO<F@CJIG?@MN2=&B@AD>D<GG

RCJ <M@ <>0D T DIQJ — —

OC® IMBAIDUZODI IM RCJNgE)'%'F@CJG?@M I<O@BIMDI@IDN JI@ R<T OJ =@BDI O'CDIFDIB <=JPO OC@ Q<

DIO@M@NON H<T =@ KIND DM@@JG?@M BMJPKN OC@DM DIO@M@NON DHKIMBK:D@; M@BRGP N>

|@B<ODQ@GT <AA@>0@7? {N< N@RPA@TJIG?@M N M@G<ODQ@ KIJIR@M JQ@M <I? RROEEHITDRIB<IDU<ODJI

JARC<0O OC@ JMB<IDU<ODJI §@BN><0@N OC@ ?@BM@@ OJ RCD>C OC@ JMB<IDU<ODJI ><I1JO =@ >JIND?(
NO<F@CJG?@M'N M@G<OD®@§E@QAGO@M\N I@@7?N @SK@>0<ODJIN <I? DNNP@N <M@ 13O <??M@NN(

JQ@M <I? RDOCDI <I

JMB<IDU<ODJI

2<=G@ 1O0<F@CJG?@M <O@BIJMD@N
2C@ ?@BM@@ OJ RCD>C OC@ @ @ @ @ @

JMB<IDU<ODJI ><I1JO =@
>JIND?@M@7? NP>>@NNAPG DA S/ 1~ e | 75=£172:1 | "DI-H-171 | "CcEEHI7DY] "D<BK DO
NO<F@CJG?@M'N I@@?N I ¥ ; 2 H; :

@SK@>O<ODJIN <I? DNNP@N s¥i@MN
1JO <??M@NN@?
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J7A>EB:;H | 73;=EH?;1 | "DJ;H;131 | "CFEHJ7D9] "D<BK;D9

+<I<B@MN

#HKGIT@@N

'IPNOJH@MN

#IQDMJIIH@10<G

1J>D<G

%JQ@MIH@ID

1PKKGD@MN

IJHK@ODOJIMN

-OC@Mm

?<KO@? AMZBOK RRR NON> CDGG <A HDG >MJNNO<GF NHDOC COHG

N TJP ><I DH<BDI@ AJM DINO<I>@ JI@ F@T NO<F@CJG?@M BMJIPK >JHKMDI
OC@ H@H=@MN JA OC@ OJK H<I<B@H@IO O@<H 2C@N@ <M@ F@T H<I<B@
HDBCO =@ JRI@MN <N R@GG 2CDN BMJPK DN DHKJMO<IO AJM <O G@<NO O

'ON DIAGP@I>@ <N @DOC@M JMDBDI<OJM JM NO@R<M? JA OC@ .
HDNNDJI <I? QDNDJI

'ON M@NKJIND=DGDOT AJM AJIMHPG<ODIB < NOM<O@BT OC<O M@
<I? QDNDJI

'ON PGODH<O@ MJG@ DI NOM<O@BT DHKG@H@10<ODJI

2TKD><GGT NO<F@CJIG?@M @Q<GP<ODJI JA =JOC LP<IODO<ODQ@ <I? LP<G
JPO>JH@N RDGG ?@O@MHDI@ RC@QOC@M H<I<B@H@IO DN @AA@>0DQ@
DI>GP?@ NOJ>F KMD>@ OJO<G N<G@N <I? @0 KMJADON RCDG@ LP<GDOs
>PNOJH@M N@MQD>@ <I? @HKGJIT@@ N<ODNA<>0ODJI N TJP ><| DH<BDI@ |
NO<F@CJIG?@MN H<T KG<>@ HIM@ @HKC<NDN JI NJH@ JPO>JH@N OC<I JO
RCJ C<Q@ JOC@M KMDJMDOD@N

J7A>EB:;HI &?1I?ED 7D: /?1?ED

J7A;>EB:;H 7D7BOI?IM@A@MN OJ OC@ M<IB@ JA O@>CIDLP@N JM OJJGN PN

2C@ M<IB@ JA O@>CIDLP@N J
OIBN PNG OJ DA@IODAT <I,_,Jg>J|3|'.>@|\/||\|o<|? 0C@ I@@?N <I? @SK@>0<ODJIN JA H<EJM DIO@M@NON DIN

PI?@MNO<I? OC@ I@@7N <J> OC@ JMB<IDU<ODJI @IQDMJIH@IO +<I<B@MN K@MAJMH NO<F@CJG?@M <I<
@SK@>0<ODJIN JA H<EJM DIG@WENOM P1?@MNO<I?DIB JA OC@ M<IB@ <I? Q<MD@OT JA BMJPKN <I? DI?D(

DIND?@ <I? JPOND?@ OC@ | 3GT C< < NO@? DIO@M@NO DI OC@ JMB<IDU<ODJI <I? PGODH<O@GT
JMB<IDU<ODJI @IQDMJIH@IO Q@ Q@ @ @ @ @ @

10<F@CJIG?@MN


http://www.stsc.hill.af.mil/crosstalk/2000/12/smith.html
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DHKG@H@10<ODJI JA < ADMH'N NOM<O@BT =PO RCJ <GNJ C<Q@ NJH@ DIA(
K@MAIMH<I>@ +<I<B@MN OCPN ?@Q@GJK HDNNDJI <I? QDNDJI NO<O@H@!I
>G<MDAT OC@ JMB<IDU<ODJI'N GsMB@M KPMKJIN@ =PO <GNJ OJ H@ @O JM
F@T NO<F@CJG?@MN

10<F@CJIG?@M <I<GTNDN H<T <GNJ @I<=G@ H<I<B@MN OJ D?@IODAT JOC@
?2@M<DG JOC@MRDN@ R@GG AIMHPG<O@? NOM<O@BD@N NP>C <N GJ><(
BIQ@MIH@IO<G =J?D@N $DI<GGT NO<F@CJIG?@M <I<GTNDN @I<=G@N JMB
AIJMHPG<O@ DHKG@H@IO <I? HJIDOJM OC@DM NOM<O@BD@N <I? OCDN D
<I<GTNDN DN < >MDOD><G A<>0JM DI OC@ PGODH<O@ DHKG@H@I0<ODJI J,

";DI?<0?D=,J7A;>EB:;HI

2C@ ADMNO NO@K DI NO<F@CJG?@M <I<GTNDN DN D?@IODATDIB H<EJM NC
TJP ><I DH<BDI@ OC@ BMJPKN JA NO<F@CJG?@MN RCJ RDGG @DOC@M ?C
=@ <AA@>0@7? =T JM C<Q@ <I @AA@>0 JI < ADMH'N NOM<O@BT <I? DON @S
B<HPO AMJH @HKGJT@@N OJ >PNOJH@MN 0OJ >JHK@ODOJMN 0OJ OC@ BJC
3GODH<O@GT R@ RDGG R<IO OJ O<F@ OC@N@ NO<F@CJIG?@MN <I? KGJO
NDHDG<M 0OJ OC<O NCJRI DI OC@ AJGGJRDIB ADBPM@

IA?MJ=  L9C=@GD<=J (9HHAF?

<9HL=<>JGE 1J==E9F - LI9L="A; (9F9?=E=FL .L9C=@GD<=J HBKIE&F@ ALEIF
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*@O'N K<sPN@ AIM < HJH@IO OJ >JIND?@M OC@ DHKJIMO<IO >JINODOP@I>D¢
>C<MODIB JI JPM NO<F@CJG?@M H<K @AIJM@ R@ NO<MO CJR@Q@M R@ |
JPMN@GQ@N OC<O NO<F@CJIG?@MN ><| =@ DI?DQD?P<GN JM BMJPKN\>JHF
KJGDOD><G JMB<IDU<ODJIN <I? NJ AJMOC 'l <??DODJI R@ ><I =M@<F BMJPK
?@HIBM<KCD><GGT B@JBM<KCD><GGT =T G@Q@G <I? =M<I>C JA BJIQ@MIF
0JJOoC@M M@G@Q<IO >MDO@MD< 'I NJ ?JDIB R@ M@ HIM@ GDF@GT OJ D’
BMJPKN OC<O R@ HDBCO JOC@MRDN@ JQ@MGJIJIF

5DOC OC@N@ A<>ON DI HDI? TJP ><IN@@ OC<O @SO@MI<GGT < H<K JA N(
DI>GP?@ NP>C ?DQ@MN@ BMJPKN <N BJQ@MIH@IO<G =J?D@N >JHHPIDOT :
JMB<IDU<ODJIN NJ>D<G <I1? KIGDOD><G <>0DJI BMJPKN OM<?@ PIDJIN <I? B
EJPMI<GDNON ,<ODJI<G <I? M@BDJI<G BJQ@MIH@ION <I? DIO@MI<ODJI<G M
RDGG KMJ=<=GT =@ F@T NO<F@CJG?@MN AIJM BGJ=<G ADMHN JM OCJN@ R
BM@<O@M DIO@MI<ODJI<G KM@N@I>@ 'lO@MI<GGT F@T NO<F@CJG?@MN
=PNDI@NN PIDON @HKGJT@@N <I? H<I<B@MN

J;FI ?D ";;DJ?<0?D= ,J7A;>EB:;HI

"?@IODATDIB <GG JA < ADMH'N NO<F@CJG?@MN ><| =@ < ?<PIODIB O<NF 'l A
1JO@ <B<DI NCIMOGT < GDNO JA NO<F@CJG?@MN OC<O DN 0JJ GJIB <>0OP<(
@AA@>0ODQ@I@NN JA OCDN DHKJMO<IO 0JJG =T JQ@MRC@GHDIB ?@>DND.
HP>C DIAJMH<ODJI 2J NDHKGDAT OC@ KMJ>@NN R@ NPBB@NO OC<O TJP N
BMJPKN OC<0O A<GG DIOJ JI@ JA AJPEII?26ARBIMBEMNDOD E9JE3IG<M;L
E9JC=kI? KG;AF@®O N O<F@ < >GIN@M GJJF <O OCDN NO@K

L=H =L=JEAFAF? $F>DM=F;=K GF (AKKAGF 1AKAGF 9F< .l-J@.R2Q (GIEMDIL,
<I<KGTU@ OC@ DHKIMO<I>@ <I? MIG@N JA OC@ DI?DQD?P<GN RCJ >JHKIN@
BMJPK DN OJ D?@IODAT OC@ K@JKG@ <I? O@<HN RCJ NCIPG? =@ >JINPGO(
?2@Q@GIK@? JM RCJ RDGG KG<T NJH@ K<MO DI DON @Q@IOP<G DHKG@H@
GJ?9FARILAGFID KLOGRIMEIEFIN>GP?@ =JOC CDBC G@Q@G H<I<B@MN <I?
RIMF@MRALID E9JC=L KLOC=REDBMKKN OC<O <AA@>0 OC@ <Q<DG<=DGI
><KDO<G\NC<M@CJIG?@MN Q@IOPM@ ><KDO<GDNON =<IFN <I? JOC@M AD
DIO@MH@?D<«MBX®NL E9JC=L KLIC=QISBR2EKK<MOD@N RDOC RCJH OC@ AD
NC<M@N DON DI?PNOMT DI>GP?DIB NPKKGD@MN <I? > PNOJH@MN 1J>D<G N
=MJI<?GT JA @SO@MI<G BMJPKN <I? JMB<IDU<ODJIN OC<O H<T =@ <AA@>0@
DIAGP@I>@ JQ@M ADMH NOM<O@BT <I? K@MAIJMH<I>@ NP>C <N PIDJIN BJ(
<>0ODQDNO BMJPKN 2C@ I@SO ORJ NO@KN <M@ OJ ?@O@MHDI@ CJIR Q<ML
<AA@>0@7? =T OC@ ADMH N NOM<O@BD> ?@>DNDJIN <I? OC@ ?@BM@@ JA
NO<F@CJIG?@MN RD@G? JQ@M OC@ ADMH'N <=DGDOT 0OJ >CJIN@ < >JPMN

L=H =L=JEAFAF? L@= >>=;LK G> &=Q =;AKAGFK GRQ@k .DICKEE@IG?@M
<I<GTNDN DN OJ ?@O@MHDI@ OC@ I<OPM@ JA OC@ @AA@>0 JA OC@ ADMI
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OC@ GDNO JAM@G@Q<IO NO<F@CJIG?@MN ,JO <GG NO<F@CJIG?@MN <M@
NOM<O@BD> ?@>DNDJIN 1JH@ @AA@>0ON H<T =@ M<OC@M HDG? <I? <IT K.
@AA@>ON H<T =@ N@>JI?<MT <I? JA HDIDH<G DHK<>0 O OC@ JOC@M @I? .
NJH@ NO<F@CJIG?@MN =@<M OC@ =MPIO JA ADMH ?@>DNDJIN BJJ? JM =<?

' K@QMAIJMHDIB NO@K >JHK<ID@N JAO@I| ?@Q@GIK JQ@MGT =MJ<? <I? PIR
NO<F@CJG?@MN O OCDN NO<B@ DO’'N >MDOD><G OJ ?@O0@MHDI@ OC@ N
DHKJIMO<IO =<N@? JI CJR OC@ ADMH N NOM<O@BT <AA@>0ON OC@ NO<F@C
?@O0@MHDI@ RCD>C JA OC@ BMJPKN NODGG JI TIPM GDNO C<Q@ ?DM@>0
>G<DHN JI ADMH K@MAJMH<I>@ JM RCD>C <M@ KJO@IOD<GGT <?Q@MN@G
DINO<I>@ DO DN @<NT OJN@@ CIJR NC<M@CJIG?@MN <M@ <AA@>0@? =T /
R@<GOC @DOC@M DI>M@<N@N JM ?@>M@<N@N DI > IMM@NKJII?@I1>@ RDC
-OC@M K<MOD@N C<Q@ @>JIJHD> DIO@M@NON DI OC@ ADMH <N R@GG NI
DIO@M<>0ON RDOC DI OC@ H<MF@OKG<>@ DI>GP?DIB NPKKGD@MN <I? >PN
JOC@M K<MOD@N H<T =@ HP>C HIM@ DI?DM@>0 $JM DINO<I>@ BJIQ@MIH(
@>JIJHD> DIO@M@NO DI ADMHN ?JDIB R@GG\OC@T >JGG@>0 O<S M@Q@IF
&IR@Q@M DI >DOD@N OC<O <M@ R@GG ?DQ@MNDAD@? RDOC H<IT @HKC
HDIDH<G @>JIJHD> DHK<>0 JI RC<O OC@ BJQ@MIH@IO >JGG@>0ON GO@MI:
<M@=<N DI?DQD?P<G ADMHN M@KM@N@IO < NDBIDAD><I|O >JIOMD=PODJI OJ
O<S M@Q@IP@ 'l OCIN@ NDOP<ODJIN OC@ @AA@>0 JA ADMH <>ODJIN JI O
=@ HP>C BM@<O@M

L=H =L=JEAFAF? .L9OC=@GD<=JK[ +GO=J 9F< $F>DM=ZCGENEDMANBEHKIA <
NO<F@CJIG?@M <I<GTNDN DN 0J ?@0@MHDI@ OC@ ?@BM@@ OJ RCD>C < |
@S@M>DN@ KIR@M <I? DIAGP@I>@ JQ@M OC@ ?@>DNDJIN OC@ ADMH H<F
C<Q@ ?DM@>0 >JIOMJG JQ@M RC<O DN ?@>D?@? Q@0J KIR@M JQ@M ?@:
DIAGP@I>@ JM 1J DIAGP@I>@ 0@>JBIDU@ OC<O <GOCJPBC OC@ ?@BM@ @
NO<F@CJG?@M DN <AA@>0@7? =T ADMH ?@>DNDJIN D @ NO@K DN NJH@
RDOC OC@DM KIJR@M <I? DIAGP@I>@ JQ@M OC@ ?@>DNDJI OCDN DN JAOG
DINO<I>@ DI NJH@ >JHK<ID@N AMJIOGDI@ @HKGIT@@N H<T =@ ?DM@>0C
2@>DNDJIN =PO C<Q@ IJ N<T DI RC<O OCIN@ ?@>DNDJIN <M@ .JR@M ><| O<
AIMH<G QJODIB KIR@M =J<M?N JA 2DM@>0JMN <I? JRI@MN @>JIJHD> KJIR(
ADI<I>D<G DINODOPODJIN <I? PIDJIN JM KIJGDOD><G KJR@M ?DNND?@I0 N
KJGDOD><G <>0DJI BMIJPKN <I? BJQ@MIH@IO<G =J?D@N 1JH@ODH@N OCC
@S@M>DN@ NDBIDAD><I0O KIR@M JQ@M ADMH ?@>DNDJIN 2JI'O M@BDNOG@
NO<F@ DI OC@ ADMH NO@K 'l M@>@I0 T@<MN AIJM @S<HKG@ 5<G +<MQ
NDBIDAD><IO M@NDNO<I>@ DI NJH@ >JHHPIDOD@N =T R@GG JMB<IDU@? B
OC@ @IOMT JA OC@ H@B< M@O<DG@M 5<G +<MO @S@>PODQ@N IJR C<Q¢
< QJ><G <I? KIGDOD><GGT KIR@MAPG >JHHPIDOT BMJPK RDGG JKKIN@ DO}
0J M@?P>@ OC@DM NDU@ RCD>C ?@>M@<N@N 5<G +<MO'N K@M NOIM@
H<IT HKMF@ON NP>C BMJPKN C<Q@ =@@! @AA@>0DQ@ <O =GJ>FDIB I@R |
OC@DM NDU@ JM >C<IBDIB =PDG?DIB NK@>DAD><ODJIN



IC<KO@M "@Q@GJKDIB +DNNDJI 4DNDJI <I? 4<GP@N

10<F@CJIG?@MN

-I>@ TIP Q@ ?@O0@MHDI@? RCJ C<N < NO<F@ DI OC@ JPO>JH@N JA OC@ AL
R@GG <N RCJ C<N KIR@M JQ@M OC@N@ ?@>DNDJIN TIJP' GG C<Q@ < =<ND
KMJHDI@I>@ DI OC@ NOM<O@BT AJMHPG<ODJI <I? NOM<O@BT DHKG@H@!IC
2C@ AM<H@RJMF DI OC@ ADBPM@ RDGG <GNJ C@GK TJP ><O0@BJMDU@ NC
OC@DM DIAGP@I>@ DI ?7@O@MHDIDIB NOM<O@BT Q@MNPN OC@DM DHKJIM
@S@>PODJI $IJM Ji@ OCDIB OCDN ?DNODI>ODJI H<T C@GK TJP D?@IODAT H
NOM<O@BT AJMHPG<ODJI <I? DHKG@H@IO<ODJI

&<QDIB D?@IODAD@? NO<F@CJG?@M BMJPKN <I? ?2DAA@M@IOD<O@? OC@
<AA@>0@7? =T ADMH ?@>DNDJIN <I? OC@ KIJIR@M OC@T C<Q@ OJ DIAGP@I>
R<IO OJ <NF TIPMN@GA NJH@ <??DODJI<G LP@NODJIN

X &<Q@ 'D?@IODAD@? <IT QPGI@M<=G@ KJDION DI @DOC@M OC@
KJO@IOD<G DHKG@H@IO<ODJI

X 5CD>C BMJPKN <M@ HJ=DGDU@? <I? <>ODQ@ DI KMJHJODIB OC@

X &<Q@ 'D?@IODAD@7? NPKKIMO@MN <I? JKKJI@ION JA OC@ NOM<«

X 5CD>C BMJPKN RDGG =@I@ADO AMJH NP>>@NNAPG @S@>PODJI
<I? RCD>C H<T =@ <?Q@MN@GT <AA@>0@"?

X 5COM@ <M@ Q<MDJPN BMJPKN GJ><O@? 5CJ=@GJIBN OJ OC@H
M@KM@N@ION OC@H

2C@ NO<F@CJG?@M <I<GTNDN AM<H@RJMF NPHH<MDU@? DI OC@ ADBPM(
KJDIO 3GODH<O@GT =@><PN@ HDNNDJI <I? QDNDJI <M@ |@>@NN<MDGT G
JMD@I10<0ODJI D?@IODATDIB DHKIMO<IO NO<F@CJG?@M BMJPKN RDGG C@:
RCD>C >JINODOP@I>D@N NO<I? OJ B<DI JM OJ GIN@ OC@ HINO DAOC@T M

-ME >7BB:D=:l

2RJJA OC@ >C<GG@IB@N JA K@MAJIMHDIB NO<F@CJG?@M <I<GTNDN <M@ °
NO<F@CJIG?@MN <M@ <AA@>0@? =T < ADMH'N ?@>DNDJIN <I? CJR HP>C DI/
JO@M OC@ DHKG@H@I0<ODJI JA OC@ ?@>DNDJIN OC<O <M@ H<?@ +<IT K(
O@I?@I>T OJ A<GG DIOJ OC@ OM<K JA <NN@NNDIB <GG NO<F@CJIG?@MN <M
=JOC ?DH@INDJIN 'l M@<GDOT 1JO <GG NO<F@CJIG?@MN <M@ <AA@>0@7? L
1JO <GG NO<F@CJIG?@MN C<Q@ OC@ N<H@ G@Q@G JADIAGP@I>@ DI ?@0O
?2J@N +IM@JQ@M RC@I NO<F@CJIG?@M <I<GTNDN DN @S@>PO@? R@GG
C<N <=@00@M >C<I>@ JANP>>@@7?DIB NDHKGT =@><PN@ OC@ @IODOD(
OC@ DHKG@H@10<ODJI KC<N@ R@M@ <GM@<?T DIQIGQ@? DI OC@ NOM<C(
AIJMHPG<ODJI KC<N@ 2CPN TJP IJR C<Q@ < BJJ? D?@< JACIJR OJ @IB<B@ Q
NO<F@CJIG?@MN DI <GG OC@ NO<B@N JAOC@ . - *! AM<H@RJIMF
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2CDN N@>0DJI DIOMJ?P>@? NO<F@CJG?@MN OC@DM MIG@N <I? CIJR O
OC@DM MJG@N DI OC@ ?@Q@GJIKH@IO JA OC@ JMB<IDU<ODJI'N HDNND.
5CDG@ <IT K@MNJI IM JMB<IDU<ODJI RDOC < NO<F@ DI TIPM JMB<IDU<OL
NO<F@CJG?@M H<I<B@MN <M@ HJINO >JI>@MI@? RDOC OCIN@ NO<F@C
C<Q@ OC@ HINO DIAGP@I>@ JI JM RDGG =@ HINO DIAGP@I>@? =T OC@
-1 OC@ =<NDN JA TIPM <NN@NNH@IO JA NO<F@CJG?@MN TJP IJR ><I =@ |
DIQJGQDIB OC@H DI OC@ . - * ! NO<B@N

1 + ll’ :

5C<0 <M@ NO<F@CJG?@MN <I? RCT <M@ OC@T M@G@Q<IO OJ HDNN
M@ NO<F@CJIG?@MN @LP<GGT M@G@Q<IO 0J <GG K<MON JA . - *1 J}
<I1? QDNDJI

5C<0 DN NO<F@CJG?@M <I<GTNDN 5C<O <M@ OC@ OCM@@ D?@I0D
&JR 2J@N NO<F@CJIG?@M <I<GTNDN C@GK TJP >M<AO < HDNNDJI <I? C
NO<O@H@I0

5CD>C DHKIMO<IO NO<F@CJG?@MN HDBCO TJP DIO@IODJI<KGGT @S>(
HDNNDJI JM QDNDJI NO<O@H@10

5C<0 <M@ OC@ MDNFN JA 1JO >JI?P>0DIB NO<F@CJG?@M <I<GTNDN <
OC@ AIMHPG<ODJI JA TJIPM HDNNDJI <I? QDNDJI

10<F@CJIG?@MN
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H7<J?D= &?1II?ED 7D: /?1?ED ,J7J;C;DJI

%+ (# -,

*@<MI <=JPO OC@ =<ND>N JA OC@ HDNNDJI <I? QDNDJI 7@Q@GJIKH@I
3I?7@MNO<I? OC@ >JIO@I0 JA BJJ? HDNNDJI <I? QDNDJI NO<O@H@ION

ECCKD?97J?D= 7D: &ED?JEH?D= &?I1I?ED 7D: /?1?ED

O OCDN KJDIO TJP C<Q@ <I PI?@MNO<I?DIB JA RC<O < HDNNDJI <I? QDNDJI N
<I? CIR >M@<0ODQDOT K<NNDJI <I? NO<F@CJG?@M DIO@M@NON HDBCO =(
<>0OP<G NO@K =T NO@K KMJ>@NN JA ?@Q@GJIKDIB < HDNNDJI <I? QDNDJI HL
HDNNDJI <I? QDNDJI NO<O@H@ION =PO TJP NCJPG? OCDIF JA OCDN KMJ>@!
O@MHN JAHPGODKG@ NO@KN OC@ KMJ>@NN OC@ >JIO@IO JAOC@ +
NO<O@H@ION  >JHHPID><ODIB HDNNDJI <I? QDNDJI OJ <GG M@G@Q<IO NC

HJIDOJMDIB N NCJRI DI ].MJ>@NN WJIO@IO KKGD><ODJI <I? +JIDOJMDIB D
+DNNDJI <I? 4DNDJI "@Q@ GJKIFEBOEILAGF 23HIMD=POJM 1JPM<=C &<E@G<
=M@<FN JPO JI@ R<T TJP HDBCO H<I<B@ TJPM HDNNDJI QDNDJI ?@Q@GJKH:
*@O'N ?DQ@ DI OJ OC@ ?@Q@GIKH@IO KMJ>@NN ADMNO

+DNNDJI <I? QDNDJI NO<O@H@ION <M@ NO<O@H@ION JA <I IMB<IDU<ODJI"N
KJIO@IOD<G RC<O TJP R<IO OC@ JMB<IDU<ODJI OJ =@>JH@ JOC NO<O@HC(C
H@<IDIBAPG OJ TJP <I? TIPM JMB<IDU<ODJI 'O NCJPG? =@ NC<M@? RDOC <C
@HKGJT@@N DI OC@ JMB<IDU<ODJI OJ >M@<0@ < PIDAD@? ?DM@>0DJI AJI

IA?MJ=
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2@AD=;J9>LAF? 9 EAKKAGF 9F<
NAKAGF AK FGL =9KQ AL @=DHK LC
>GDDGO L@=JA?@L KL=HK

T  %MHAL=JAE9?=K
GJIHGJILAGF
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)HES;II EDJ;DJ FFB?97J?ED 7D: &ED?JEH?D= ?D &?II?ED
7D: [?1?ED ;L;BEFC;DJ

X

X %:J J>; 8KI?D;ll :H?L; J>; C?II?ED 7D: L?I?ED

X "DLEBL; 7BB 1J7A;>EB:;EHI DON ?@Q@GJKH@I0 JOC@MRDN@ OC
RJI'O >JIND?@M DO OC@DMN

X 11?=D H;IFEDI?8?B?JJ OC<O DO'N >G@<M CJR @<>C K@MNJI DI>
@<>C NO<F@CJG?@M ><I|>JIOMD=PO@

X ,::A ;NF;HJ <79?7B?J7J?ED M@<>C < QDNDJI NPKKIMO@? =T <GG

X +:L?1; 7D: H;?J;H7J; TIP GG GDF@GT BJ OCMJPBC HPGODKG@ DC
=@AIM@ TIP"M@ N<ODNAD@?

X

X ,J7THJ <HEC M>;H; OEK 768 B@O OJ RC@M@ TJP R<IO OJ BJ

X K?B: ?D J>; L7BK;l E< J>; EH=7D?P7J2R@MT JMB<IDU<ODJI C<N <
NJPG 2<K DIOJ TIPMN <I? <?EPNO <N I@@?@? +DNNDJI <I? QDN
JI TIPM Q<GP@N RDGG 1JO EPNO CJG? KMIJHDN@ =PO <GNJ ?@CGC

X K?B: ED J>; 9EH; 9ECF;J;D9?;| E< J>; EH=7D?P7J?BDNNDJI
<I? QDNDJI <M@ PN@G@NN DA OC@T ><I"O =@ KPO DIOJ JK@M<
M@LPDM@N M@>JBIDODJI JA TIPM JMB<IDU<ODJI'N NOM@IBOC
R@<FIQNN@N

X 79JEH ?D OEKH IJOBIDNNDJI <I? QDNDJI HPNO M@AG@>0 OC@
GC@<?@M'N NOTG@ 7JP ><I"O NPNO<DI <>0DJI OC<O BJ@N <B<C

X &7A; ?J L?IK7B KD>OPM@ DN RIMOC < OCJPN<I? RIM?N

X &7A; ?J 1?CFB; JE KD:;HIJ7D: IJHKG@S G<IBP<B@ <I?
?DN>JI@>0@? NO<O@H@ION C<Q@ GDOOG@ DHK<>O\K@JKG(
DHKG@H@IO RC<O OC@T ?JI'O PI?@MNO<I?

X &7A; ?J 79>?;L78B; HDNNDJI <I? QDNDJI <M@ <I JMB<IDU<ODJI'N
?M@<HN AJM OC@ APOPM@ 3I<>CD@Q<=G@ BJ<GN ?DN>JPM<E

X )>71; 23 ?D 0@<>C AJM OC@ NFT\DI NO<B@N

X &7A; ?J 79J?ED78BA DO'N 0JJ <=NOM<>0 1J JI@ FIJRN RC<O 0OJ ?J
l@SO

X

X ECCKD?97J; E<J;D'IO@MI<G >JHHPID><ODJIN <M@ OC@ F@T OJ
NP>>@NN .@JKG@ I@@? OJ N@@ OC@ HDNNDJI <I? QDNDJI D?
OC@H <I? FIJR OC<O G@<?@MNCDK DN N@MDJPN <=JPO DO

IM<AODIB +DNNDJI <I? 4DNDJI 10<O@H@ION
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X H;73; ClI7=;13>7J H;B7J; JE J>; 7K:?;D9; 2J <?JKO < HDNNDJI
<I? QDNDJI K@JKG@ HPNO N@@ CJR OC@T ><I <>CD@Q@ DO <
DO AJM OC@H

X H;7J3; C;lI7=;1 3>7J ?DIF?H; 79J?ED'O'N IJO RC<O TJP N<T =PO
CJR TJP N<T DO

X

X.I;?2J @TJI? KMDIODIB DO KJINODIB DO <I? KM@<>CDIB DO TJP
l@@7? OJ KM<>0OD>@ RC<O DN G<D? JPO DI OC@ HDNNDJI <I? QD
OC@ O<GF"

X %7?L; ?3<I<B@QH@IO HPNO G@<? =T @S<HKG@

X ;H;7B 'ON=@00@M 0OJ <?EPNO OC@ HDNNDJI NO<O@H@I0 <N
0J 1JO GDQ@ PK OJ OC@ NO<I?<M?N DO N@ON

X

X ":DJ?<0 A:O C?B:IJED:6CDG@ OM<Q@GDIB 0J TIPM ?@NODI<OD.
<>FIJRG@?B@ OC@ HDG@NOJI@N <GJIB OC@ R<T

X &ED?JEH OEKH FHE=HNIOM<O@BD> <P?DO >JH=DI@? RDOC F@1
H@OMD>N ><I =@ PN@? 0J H@<NPM@ KMJBM@NN <B<DINO BJ<
J=E@>0DQ@N

X .I: ;NJ:HD7B 7K:?J J:7C | @SO@MI<G O@<H =MDIBN J=E@>0DQDC(
KGPN < AM@NC K@MNK@>0DQ@

.GMJ9:@ #9B=D9

?<KO@? AMZOOK RRR DIAJMH<ODJIR@@F >JH I@RN H<I<B@H@IO
NCJIR MOD>G@ ECOHG <MOD>G@M@OMD@Q@7? ->OJ=@M

&?II?ED 7D: /?1?ED ;L;BEFC;DJ )HES;II

+DNNDJI <I? QDNDJI ?7@Q@GIKH@IO <M@ <I<GJBJPN OJ OC@ ].» KG<IIDIB DI
AM<H@RJMF 10<MO RDOC OC@ K@JKG@ 2J OC@ BM@<O@NO @SO@IO KJ
M@NKJIIND=G@ AJM @S@>PODIB OC@ HDNNDJI <I? QDNDJI ?MDQ@ OC@DM*
1JH@ODH@N OCDN H@<IN NJGD>DODIB OC@DM DIKPO <I? BPD?DIB OC@H O
?@Q@GIKH@IO JA OC@ <>0OP<G NO<O@H@ION =PO D?@<GGT DO H@<IN O
>M<AO OCIN@ NO<O@H@ION OC@HN@GQ@N 'lQIGQ@ <N H<IT F@T NO<F@
DON ?@Q@GJIKH@IO JOC@MRDN@ OC@T RJI'O >JIND?@M DO OC@DMN NI
OC<O DO'N >G@<M CJR @<>C K@MNJI DI>GP?DIB @<>C NO<F@CJG?@M ><I|

IM<AODIB +DNNDJI <I? 4DNDJI 10<O@H@ION
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EDJ;DJ

2C@ >JIO@IO JA OC@ HDNNDJI <I? QDNDJI NO<O@H@ION <M@ <I<GJBJPN OJ
JMB<IDUDIB K<MO JAOC@ . -*! AM<H@RJIMF @BDI =T ?2@N>MD=DIB OC@ =
=PNDI@NN APOPM@ AJM TJPM >JHK<IT PNDIB < O<MB@O JA 0OJ T@<MN DI
RMDOO@I| BJ<GN NCJIPG? =@ ?M@<HN =PO OC@T NCJIPG? =@ <>CD@Q<=G(@
<POCJM'I3G< LG "J99PBB@NON OC<O OC@ QDNDJI =@ Q@MT =JG? JM RC<C
><GGI< \< =DB C<DMT <P?<>DJPN BJ<G\GDF@ OC@ 3IDO@? 10<O0O@ N BJ<
0OJBJOJOC@ HJJI=TOC@ @I? JAOC@ ?@><?@ JM +<MODI *POC@M )DIB"N (¢
IJIM<>DNO H@MD><

0@>JBIDUDIB OC<O OC@ QDNDJI NO<O@H@IO DN ?@MDQ@? AMJH <NK@>Ol
NO<O@H@IO DO DN C@GKAPG OJ NO<MO OC@M@ 0D>C<M? -* &<GG<MJI <I"
&<GG<MJI /@@= (AKKAGF +JAE=J IGMJ .L=HK LG 9F >>=;LAN= (AKKBEZENOL=E=F
OC<O TJP >JIND?@M < M<IB@ JA J=E@>0ODQ@N =JOC ADI<I>D&G5EMIADI<I>|
0 -&<GG<MJI" /|@= (AKKAGF +JAE=J !IGMJ .L=HK LG 9F >>=;LAN= (AKKA
.LOL=E=FDD>CHJI? +DNNDJI'1>IJMKIM<O@7? 2C@DM <KKMJ<>C DN =<N@? JI %
<N@O JA KMDI>DKG@N ?@Q@GJK@?DIOC@ N<I? N=TOC@ G<O@ =PN
5<GO@M %<NO HJIB JOC@M D?@<N %<NO'N *<RN CJG? OC<O =PNDI@NN@!
OJHIM@ OC<I H<FDIB HJI@T DA OC@T <M@K@NPADBE@GT OC@ - &<GG<MJ
OC<0O OC@ =@NO HDNNDJI NO<O@H@ION C<Q@ BDQ@I <OO@I10DJI OJ OC@

0>7J ]R<IO N<ODNATDIB" N@MQD>@ JM >JHHJ?DOT ?J R@ KMJ?P>
>JINO<IOGT OJ DHKMJQ@

IEM ?2J R@ DI>M@<N@ OC@ R@<GOC JM LP<GDOT JA GDA@ JM NJ
IEM ?2J R@ KMJQD?@ JKKIMOPIDOD@N AJM OC@ KMJ?P>0DQ@ @
K@QJKG@

IEM <M@ R@ >M@<ODIB < CDBC LP<GDOT <I? H@<IDIBAPG RIMF (
AIM @HKGJT@@N

IEM ?J R@ GDQ@ PK OJ OC@ J=GDB<ODJI OJ KMJQD?@ A<DM <I? E
IEM ?J R@ APGADGG OC@ J=GDB<ODJI OJ KMJQD?@ < A<DM <I? EF
><KDO<G

5C@! RMDODIB TIPM NO<O@H@ION PN@ OC@ KM@N@IO O@IN@ NK@<FDII
C<N <GM@<?T =@>JH@ RC<O TJP <M@ ?@N>MD=DIB 3N@ ?@N>MDKODQ@ !
RC<O OC@ =PNDI@NN GJJFN GDF@ A@@GN GDF@ PNDIB RIM?N OC<O ?@N
N@IN@N 7JPM RIM?N RDGG =@ < >G@<M RMDOO@I| HJODQ<ODJI AJM RC@MN
JMB<IDU<ODJI DN C@<?@? +DNNDJI NO<O@H@ION =@><PN@ OC@T >JQ@N
0J =@ GJIB@M OC<I QDNDJI NO<O@H@ION =PO TJP NCJPG? <DH OJ RMDO@
K<B@ 7JPM RIM?N ><I=@ <N GJIB <N TJP RIPG? GDF@ OC@H OJ =@ =PO <N
NO<O@H@IO H<T =@ @<ND@M OJ M@H@H=@M

=DB C<DMT <P?<>DJPN BJ}<G

IM<AODIB +DNNDJI <I? 4DNDJI 10<O@H@ION
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ECCKD?97J?EDI

2C@ >JHHPID><ODJIN NO@K JA OC@ HDNNDJI <I? QDNDJI NO<O@H@ION ?@(
KMJ>@NN DN <I<GJBJPN OJ OC@ |** G@<?DIB K<MO JAOC@ . -*! AM<H@RJN
IJHHPID><O0@ JAO@I 'TO@MI<G >JHHPID><ODJIN <M@ OC@ F@T OJ NP>>@NN
N@@ OC@ QDNDJI D?@IODAT RDOC DO <I? FIJR OC<O G@<?@MNCDK DN N¢

+<I<B@MN HPNO @Q<GP<O@ =JOC OC@ I@@7 <I? OC@ I@>@NN<MT O<>0D:
>JHHPID><ODIB < NOM<O@BT DI AJPM ?DAA@ MEIO JXBOHSOBING KKI?
GMLO98<H=MD>F " | <II@GG< 10M<O@BT DHKG@H@I0<ODJI <N
NP=NO<I>@ <I? NQGSEH) G> (9F9?=E=FL P=MLAN4

ECCKD?97J?D= .FM7H:

> M@<NDIBGT ADMHN M@GT JI =JOOJH PK DIIJQ<ODJI KMJI>@NN@N OC<O @
@HKIR@M HD??G@ G@Q@G <I? ?DQDNDJI H<I<B@MN OJ O<F@ JRI@MNCDK
QDNDJI <I? KMIKIN@ |@R NOM<O@BD@N OJ <>CD@Q@ OC@H !'JHHPID><OD
OC<ONJH@JI@ JM NJH@ BMJPK C<N >C<HKDJI@? OC@ QDNDJI DIO@MI<GGT
NP>>@@?@? DI >JIQDI>DIB OJK H<I<B@H@I10 JA DON H@MDON <I? A@<ND=D

ECCKD?97J?D= EMDMT7H:

IJHHPID><ODIB ?JRIR<M? H@<IN @IGDNODIB OC@ NPKKJMO JA OC@ K@JKG(
l@@?@? OJ DHKG@H@I0 OC@ HDNNDJI <I? QDNDJI 2JJ JAO@I| H<I<B@MN PI
O<NF JIGT <AO@M < NOM<O@BT C<N =@@I| N@O DI NOJI@ OC@M@=T MPIIDI
PI?@MHDIDIB =JOC OC@ NOM<O@BT <I? <IT >PGOPM@ JA OMPNO <I? >JIJK@N
C<Q@ @SDNO@7? KM@QDJPNGT 10<MODIB JI OC@ >JHHPID><ODJI KMJ>@NI
R<T OJ D?@IODAT <I? NPMHJPIO J=NO<>G@N <I? DO PNP<GGT @INPM@N OC
O@<H DN RIMFDIB RDOC < >JHHJI KPMKJIN@ <I? DIO@INDOT OC<O RDGG =@

DO'N ODH@ OJ DHKG@H@I10 OC@ NOM<O@BT

ECCKD?97J?D= 9HEIl 7D: (KIM7H:

2C@ l@@? OJ >JHHPID><O@ <>MJNN <I? JPOR<M? M@AG@>0ON OC@ A<>0 Of
HDNNDJI <I? QDNDJI RDGG KMJ=<=GT M@LPDM@ >JIK@M<ODJI AMJH JOC@MN
9;JGKKI? AMIH F@T @SO@MI<G NO<F@CJIG?@MN NP>C <N H<O@MD<G <I?:
>JHKG@H@IOJIMN <I1? >PNCGIM@DONHO@MI<GGT AIM @S<HKG@ OC@ NOM<C
><GG AIM M<R H<O@MD<GN JM N@MQD>@N OJ =@ KMJQD?@? =T <IJOC@M |
?@K@I?N JI N<G@N G@<?N AMJH JOC@M PIDON 2C@ NJAOR<M@ >JHK<IT #F
B@O CINKDO<GN 0OJ <?JKO OC@ G@<?DIB @7?B@ QDNP<GDU<ODJI NJAOR<N
<I? NJG? =T JI@ NP=ND?D<MT PIODG DON C<M?R<M@ ?DQDNDJI NO<MO@? >
NJAOR<M@ <N R@GG 2CDN DIO@MI<G >JIM?DI<ODJI M@LPDM@? < >C<HKD.

IM<AODIB +DNNDJI <I? 4DNDJI 10<O@H@ION
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ND?@ OJ >JIQDI>@ H<I<B@MN JI OC@ C<M?R<M@ ND?@ JAOC@ 1@@7 <I? =(
OJB@OC@M

FFB?97J?ED

'O DN OC@ NP>>@NNAPG @S@>PODJI JA OCDN NO@K\<>OP<GGT PNDIB OC(
NO<O@H@ION\OC<O @GP?@N HINO JMB<IDU<ODJIN ]7@N DO DN DI>JIQ@IC
OJHIQ@ =@TJI? OC@ @<NT K<OC" <I? H<F@ ?@>DNDJIN OC<O NPKKJMO OC
NO<O@H@IO N<TN *DG< JJOC <.CDG<?@GKCD< <M@< >JINPGO<IO RCJ DN
OC@ 5C<MOQOJI 1H<GG PNDI@NN"@Q@GIKH®@IO !@I0@M PO ?DO>CDIB HDN
@SK@?D@I>T ]DN NCIMO O@MH OCDIFDIB * NC@ <??N ]JRCD>C ><I =@ >JINOC
>IJNOGT @IJPBC OJ KPO < >JHK<IT JPO JA)MNIM@NNF@M 2 2JALAF?9
(AKKAGF .L9L=E=FL /@9L 4GMJ GEHI9FQ $K 2ANDAF&KMQN4? PNDI@NN
1>CJJIG .M@2IONO DN 1JO OJ N<T OC<O < HDNNDJI NO<O@H@I0O DN RMDOO@! |
>DO@N C@M JRI >JINPGODIB =PNDI@NN 'O =@B<I R@GG =@AIM@ H@MB@M
@QJGQ@? RDOC OC@ ODH@N <I? IJR DN ?@?D><O@? DI NDBIDAD><|0O K<MO
>JHK<ID@N >M@<0@ >JHHJI >PGOPM@N ]2J?<T JPM JMDBDI<G HDNNDJI NO
=@ Q@MT GDHDODIB * NC@ N<TN

#Q@| OC@ HINO @IOCPND<NOD> KMJKJI@ION <>FIJRG@7?B@ OC<O HDNNDJI
JAO@I QD@R@? >TID><GGT =T JMB<IDU<ODJIN <I? OC@DM >JINODOP@ION Z
0J GMB@ <I1? J=QDJPN B<KN =@OR@ @I < >JHK<IT'N RIM?N <I? ?2@@?N | M@
>JHK<ID@N OC<0O C<Q@ H<I<B@MN RCJ ?J OC@ JKKINDO@ JA RC<O OC@DN
NO<O@H@ION ?D>0<0@ -A >JPMN@ " N<TN %@JAAM @@ =NAIKKMNBIF<POCJIM
.LOL=E=FL GGDONNDJII NO<O@H@ION <M@ OJJGN <I? OJIGN ><I =@ PN@? IJM
DBIIM@? Z+<I<B@H@IO HPNO G@<? =T @S<HKG@ 'O'N OC@ JIGT R<T @HKG
PK OJ OC@ >JHK<IT'N HDNNDJI NO<M@E+&IND ( /|@= (AKKAGF .L9L=E=FL
GGC  GJIHGJI9L= (AKKAGF .L9L=E=FLK >JGE E=JA;9[K /@ EE@IBA=-KQI
IK@@7? .M@BBIDH<O@GT DA TJP <M@ 13O >JHHDOO@? OJ PNDIB OC@ HDNN
OC@I TIP <M@ =@NO <?QDN@? 1J0 OJ >M@<0@ JI@

&ED?JEH?D=

2C@ HJIDOJMDIB NO@K JA OC@ HDNNDJI <I? QDNDJI NO<O@H@ION ?@Q@G.
<I<GJBJPN OJ OC@ ]'* >JIOMJGGDIB K<MO JAOC@ . - *! AM<H@RJIMF '?@I0D
HDG@NOJI@N OC<O <M@ DHKGD@? JM @SKGD>DO DI OC@ HDNNDJI <I? QDI
QDNDJI <>0 GDF@ < >JHK<NN AJM < GJIB OMDK §I>GIIB@R B&IP MEEE@G<
NPBB@NON JRCDG@ OM<Q@GDIB 0J TIPM ?@NODI<ODJI <>FIJRG@?B@ OC
OC@ R<T 5DOC OC@N@ HDG@NOJI@N TJP ><| HJIIDOJM TIPM KMJBM@NN I
>JH=DI@? RDOC F@T H@OMD>N ><| =@ PN@? OJ H@Q<NPM@ KMJBM@NN <Bs
J=E@>0DQ@N 2J F@@K OC@ KMJ>@NN HJQDIB OMT PNDIB <I @SO@MI<G <
=@I@ADO DN OC<0 <I @SO@MI<G O@<H =MDIBN J=E@>0ODQDOT KGPN < AM
K@MNK@>00Q®D>@Q@7? ->0J=@M COOKHRRR DIAJMH<ODJIR@@F >JH

IM<AODIB +DNNDJI <I? 4DNDJI 10<O@H@ION
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I@RN H<I<B@H@IO NCIJR MOD>G@ ECOHG <MOD>G@GNJ C@GKN HJODQ<OC
TIPM O@<H OJ NO<T JI OM<>F

2CDN N@>0DJI ?@N>MD=@7? NJH@ JA OC@ =<ND> DIKPON DIOJ >M<AODIB
QDNDJI NO<O@H@ION 'O @SKGIJM@? CJR HDNNDJI <I? QDNDJI DIQJGQ@7?
?2@O@MHDI<ODJI JA >JIO@I0 >JHHPID><ODJI <KKGD><ODJI <I? OC@I HJIL
0J =@ NPM@ DA <I? CJR OC@ HDNNDJI <I1? QDNDJI R@M@ =@DIB AJGGJIRC(
M@<GDU@? 'l H<IT R<TN TJP G@<MI@? CJR OC@ ?@Q@GJIKH@IO JA HDN
QDNDJI HDMMJMN OC@ . - * ! AM<H@RJMF DON@GA\AMJH KG<IIDIB OJ >JIO
HJIDOJMDIB

1 + "’ )

5CJ NCJPG? =@ DIQJGQ@? DI OC@ HDNNDJI <I? QDNDJI ?@Q@GJIKH@ |
5C<0 <M@ NJH@ F@T >JIO@10 <M@<N AJM HDNNDJI <I? QDNDJI

5CT <M@ JMB<IDU<ODJI<G Q<GP@N DHKJIMO<IO 0J HDNNDJI <I? QDND.
5CT DN >JHHPID><ODJI DHKIJMO<IO RDOC HDNNDJI <I? QDNDJI

2J RCD>C NO<F@CJG?@MN NCJIPG? OC@ HDNNDJI <I? QDNDJI =@ >JHH
5C<0 MJG@ ?J@N HJIDOJIMDIB KG<T DI HDNNDJI <I? QDNDJI

IM<AODIB +DNNDJI <I? 4DNDJI 10<O@H@ION
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L;BEF?D= 2EKH );HIED7B &?II?ED 7D: /?I1?ED

%+ (# -,

"@O@MHDI@ RC<O HDNNDJI <I? QDNDJI H@<I AJM TJP
"@Q@GJIK NJH@ BPD?@GDI@N AIM ?@Q@GJIKDIB TIPM HDNNDJI <I? Q!

+DNNDJI <I? QDNDJI <M@ >JI>@KON OC<0O ><| =@ <KKGD@? OJ TIP K@MNJI<
OC@DM =MJ<?@M M@G@Q<I>@ OJ OC@ . - * AM<H@RJIMF .@MNJI<G HDNNL
>JHHPID><O0@ OC@ ?DM@>0DJI DI RCD>C TJP <M@ C@<?@? <N R@GG <N Kl
@SKG<I<ODJI AJM RCT TJP <M@ >CJJNDIB JI@ ?DM@>0DJI IM N@O JA J=E@>
2CDIFDIB <=JPO <I? RMDODIB ?JRI HDNNDJI <I? QDNDJI NO<O@H@ION AJIM TJi
C@GK KMJQD?@ TJP RDOC < >JHK<NN <N TJP RIMF OJR<M? TJPM JRI BJ<GN s

2EKH &?11?ED 7D: /?1?ED

IA?MJ=
JO@ OC<O OC@ ?@Q@GIKH@IO JA < K@MNJI<G HDNNDJI <I?

QDNDJI <I? OC@I < NOM<O@BT AJM <>CD@QDIB OC@H <M@

@S<>0GT OC@ JKKINDO@ JA RC<O HINO K@JKG@ AJGGJR +JNO
K@JKG@ ?J 1JO KG<I APMOC@M <C@<? OC<| OC@DM I@SO EJ=JIM
<>0DQDOT DA OC@T KG<I OC@DM ><M@@M <O <GG 2C@T O<F@ < EJ=
=@><PN@ DO GJJFN <OOM<>0DQ@ <I? OC@I OC@TN@@ RC<O OC@T
><| 2J RDOC DO 5@ <?QJ><0@ GJJFDIB <N A<M DIOJ OC@

APOPM@ <N TJP ><I <I? ?@>D?DIB RC@M@ TJP R<IO OJ @I?

PK <I1? RC<O NO@KN RDGG G@<? TIP OC@M@ 'l OC<O R<T TJPM

GDA@ <I? TIPM ><M@ @M ADO DIOJ NJH@ DIO@GGDB@IO KG<I <I?

TJP <M@ DI >JIOMJG JA TIPM JRI GDA@ 4GMJ EAKKAGF 9F< NAKAGF J=>D=;|
QGMJ H=JKGF9D 9F< HIG>=KKAGF9

HMJHGK= 9F< <AJ=;LAGF
K?::B?D;l

T  %MHAL=JAE9?=K
2C@ ADMNO NO@K DI KG<IIDIB < ><M@ @M DN J=CGBIPRI&F& GJIB
O@MH BJ<G 5C@M@ ?J TJP R<IO OJ @1? PK PGODH<O@GT "J
TIP M@<GGT R<IO OJ =@ < '#- JIM KM@ND?@10 JA OC@ 3IDO@7?
10<0O@N I1JR OC<0O TJP FIJR RC<O DO >JNON OJ =@ @DOC@M
JI@ 2COM@ <M@ < >JPKG@ =<ND> K<MON OJ OCDN KMJ>@NN
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=DB C<DMT <P?<>DJPN BJ}<

$DMNO N@O JPO < =JG? QDNDJI\(DH NGGOIE<<RETIR@N>MD=@N OCDN <N <
! <=DB C<DMT <P?<>DJPN BJ<G

$DQ@ BPD?DIB >MDO@MD< AJM BJJ? & %N DN OC<O OC@T

M@ N@O RDOC PI?@MNO<I?DIB 1J0 =M<Q<?J

$DO NLP<M@GT DI OC@ OCM@@ >DM>G@N JA < RC<O TJP <M@
<=JPO DI>GP?DIB TIPM >JM@ Q<GP@N <I? KPMKIN@ = RC<O ?M
@>JIJHD> GJBD> <I? > RC<O ?DAA@M@IOD<O@N TJP RC<O TJP >
=@NO DI OC@ RIMG? <O

&<Q@ < GJIB ODH@ AM<H@\ OJ T@<MN

M@ >G@<M >JHK@GGDIB <I? @<NT OJ BM<NK

"DM@>0GT M@AG@>0 TJPM >IM@ Q<GP@N <I? >IM@ KPMKIN@

/7BK;]

1@>J1? NF@O>C JPO TIPM K@MNJI<G Q<GP@N JIM ]%PD?DIB .CDGINJKCTMN<
Q<GP@N <I? KMDI>DKG@N GDF@ TJPM JRI "@>G<M<ODJI JA'I?@K@I1?@I1>@

,9>::KB;:

-I>@ OC@ QDNDJI DN N@O TJP C<Q@ 0J ?@Q@GJIK NJH@ GJIB O@MH BJ<G

DIO@MH@?D<O@ O@MH BJ<GN <I? NJJI 'ATJP R<IO OJ =@ .M@ND?@IO RCx
C<Q@ OJ O<F@ ADMNO OJ B@0O OC@M@ <I? RC@I ?J TIP C<Q@ OJ B@O OCC
NCIPG? TIP GDQ@ 5C<0O OM<DIDIB ?2J TIP I@@? 5C<0O KIGDOD><G >JII@>0D
l@@? 2C@I TIP C<Q@ OJ N@O PK <I IM?@MGT KG<I AJM J=0<DIDIB OC@ >JII
OM<DIDIB OC<O TJP l@@? <I? B@OODIB DIOJ OC@N@ NO@KKDIBNOJI@ EJ=N

$DI<GGT TIP I@@? OJ @NO<=GDNC NCIMO O@MH BJ<GN OJ ADO >G@<MGT
TIPM @IODM@ ><M@@M 7JPM I@SO EJ= DA TJP <M@ IJR < A<DMGT TJPIB K¢
KD>F@? 130 JIGT AJM DON N<G<MT JM AJM DON JKKIMOPIDOD@N AJM <?Q<I>
>C<I>@N O0J KMJQD?@ TJP RDOC OC@ OM<DIDIB <I? >JII@>0DJIN TIP l@@? C
GJIB O@MH BJ<GN 2C@ EJ= OC<O DN NPK@MAD>D<GGT <OOM<>0DQ@ OJ T
N<G<MT JAA@MN OC@ JKKIJMOPIDOT AJM DHH@?D<O@ <?Q<I>@H@IO JM D
?@NDM<=G@ KG<>@ H<T =@ < HDNO<F@ AMJH OC@ NO<I?KJDIO JA TIPM GJ

?L; ,J;FI

$IMH@M =PNDI@NN N>CJJG KMJA@NNJIJM @IOM@KM@I@PM AJPI?@M JA
®RRR LPDIO><M@@MN >JH <I? >JGG@<BP@ 0<I?<GG 1 &<IN@I .C" C<N 2JI@

"@Q@GJIKDIB 7JPM .@MNJI<G +DNNDJI <I? 4DNDJI
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H<NO@MAPG EJ=JA <NN@H=GDIB M@NJPM>@N OC<O <DH O0J C@GK TJPM >:
@S>@GG@I0 ADQ@ NO@K KG<I AIM >M@<0ODIB K@MNJI<G HDNNDJI NO<O@
K@MHDNNDJI C@ C<N <GGJR@? PN OJ M@KMJ?P>@ CDN ADQ@ NO@K KG<I
@I>JHK<NN =JOC HDNNDJI <I? QDNDJI\DI OCDN N@>ODJI

->; ?L;,J;F)B7D

G<MB@ K@M>@10<B@ JA >JHK<ID@N DI>GP2BIR.MINT IO @CXAIMKIM<O@
HDNNDJI <I? QDNDJI NO<Q@HD®@ Q@? ->0J=@M AMJIH
COOK RRR LPDIO><M@@MN >JH >M@<ODIB:K@MNJI<G:HDNNDJI;NO<O@H@
0@KMJI?P>@7? <I? <?<KO@? RDOC RMDOO@!| K@MHDNNDJI AMJH 0<I?<GG 1 &
>JIO@10 JA OCDN RIJMF DN CDN <I? <IT @MMJMN JM JHDNNDJIN <M@ JPM M@
+DNNDJI <I? QDNDJI NO<O@H@ION <M@ ?@NDBI@? OJ KMJQD?@ ?DM@>0D.
JMB<IDU<ODJI <l @I1?PMDIB NO<O@H@I0 JA KPMKIJN@ HDNNDJI <I? QDNDJI
<N <I DIQDND=G@ C<I? OC<O BPD?@N OC@ K@JKG@ DI OC@ JMB<IDU<ODJI
NO<O@H@IO @SKG<DIN OC@ JMB<IDU<ODJI'N M@<NJI AJM =@DIB <I? <INR@
]15C<0O =PNDI@NN <M@ R@ DI *

K@MNJI<G HDNNDJI <I? QDNDJI NO<O@H@I10 DN < =DO ?DAA@M@10 AMJH <
NO<O@H@IO =PO OC@ API?<H@I10<G KMDI>DKG@N <M@ OC@ N<H@ 5MDO
<I? QDNDJI NO<O@H@10 JAA@MN OC@ JKKIMOPIDOT OJ @NO<=GDNC RC<O
K@MC<KN H<F@ < ?@>DNDJI OJ NOD>F OJ DO =@AIM@ R@ @Q@I| NO<MO <>
0J>C<MO < I@R >JPMN@ RC@I R@ M@ <O <><M@@M >MINNMIKIN 10@Q@
I@AF?K TAMK@A@MN OJ ?@Q@GJIKDIB < HDNNDJI <I? QDNDJI NO<O@H®@I10 <N
RDOC TJPM JRI PIDLP@ KPMKJIN@ <I? OC@ KMJAJPI? N<ODNA<>0ODJI OC<O >]
APGADGGRDIQ@D 1 0 IAJKL /@AF?K /@RZ7IJMF 1DHJI 1>CPNO@M

K@MNJI<G HDNNDJI <I? QDNDJI NO<O@H@10 C@QGKN EJ=N@@F@MN D?@IC
<I? =@GD@AN +D>C<@G %J@H<UADBLG @AH A>>=J=F;= #GO LG HHDQ '=9</
(9IC=LAF? .LJ9L=?A=K LG '9F<AF? L@= D®4AGERIDTL<O < K@MNJII<G HDNNDJI
NO<O@H@IO DN ]<I <MOD>PG<0ODJI JA RC<O TIP M@ <GG <=JPO <I? RC<O NP
TIP ®0JJI?H<| + /@=+GLILG @AH A>x@RFIMF "D<GIBP@ .M@NN
K@MNJI<G HDNNDJI <I? QDNDJI NO<O@H@I10 <GNJ <GGJRN EJ=N@@F@MN C
OC<0 C<Q@ NDHDG<M Q<GP@N <I? = @GD@AN <I? C@GKN OC@H =@00@M
=@I@ADON JAKIT I@R ><M@ @M JKKIMOPIDOT

2C@ =DBB@NO KMJ=G@H HINO EJ= N@@F@MN A<>@ DN IJO DI R<IODIB OJ C
HDNNDJI <I? QDNDJI NO<O@H@I0 =PO <>OP<GGT RMDODIB DO 1J OJ C@QGK
TIPM K@MNJI<G HDNNDJI <I? QDNDJI NO<O@H@IO C@M@ DN < ADQ@ NO@k
=PDG?DIB KMJ>@NN 2<F@ <N HP>C ODH@ JI @<>C NO@K <N TIP l@@? <I? M
?@@KGT 0J ?@Q@GJIK < HDNNDJI <I? QDNDJI NO<O@H@I0O OC<O DN =JOC <F

"@Q@GJIKDIB 7JPM .@MNJI<G +DNNDJI <I? 4DNDJI
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2JC@GK TIP =@00@M N@@ OC@ KMJ>@NN .MJA@NNJIM &<IN@I| DI>GP?@"?
AMD@I1?°'N KMJ>@NN DI ?7@Q@GJIKDIB C@M HDNNDJI <I? QDNDJI NO<O@H@IC
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,/CFB; );HIED7B &?II?ED ,J7J;C;DJ ;L;BEFC;DJ

+9KL KM;;=KK

?@Q@GIK@? I@R KMJ?P>0 A@<OPM@N AJM NO<BI<IO KMJ?I
K<MO JA O@<H OC<0 ?@Q@GJIJK@? I@R KINDODJIDIB NO<O(C
KMJ?P>0

C@GK@? >CDG? N N>CJJG RDOC API?M<DN@M OC<0O R<N RL
NP>>@NNAPG

DI>M@<N@? OPMIJPO AJM OC@ JK@IDIB JA < I@R GJ><G OCC
>JHK<IT

2C@QH@N 1P>>@NN@N <GG M@G<O0@ OJ >M@<0DQ@ KMJ=G@I
@S@>PODJI JA <NJGPODJI

GJ= N9DM=K

&<M? RIMFDIB
'1?PNOMDJPN
IM@<ODQDOT
.MJ=G@H NJGQDIB
"@>DNDJI H<F@M
SMD@I1?GT
-POBJDIB
JNDODQ@
$<HDGT IMD@I0O@7?
&JI@NO
"O@GGDB@IO
IJHK<NNDJI<O@
1KDMDOP<G
I<GTOD><G
<NNDJI<O@
IJIO@HKG<ODQ@

+JNO DHKJIMO<IO Q<GP@N

MJ=G@H NJGQDIB
IM@<ODQDOT
I<GTOD><G
IJHK<NNDJI<O@
"@>DNDJI H<F@M
JNDODQ@
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+JNO DHKJIMO<IO Q<GP@
IM@<ODQDOT
$<=FLA>Q GFLJA:MLAGFK

OC@ RIMG? DI BRI@M<G ?@Q@GJIK KMJ?P>ON <I? N@MQD>
K@JKG@ <>CD@Q@ RC<O OC@T R<IO DI GDA@ 2J C<Q@ < G
JI OC@ R<T K@JKG@ GDQ@ OC@DM GDQ@N

HT A<HDGT 0J =@ < G@<?@M DI O@MHN JA K@MNJI<G JPOG
>JHK<NNDJI AJM JOC@MN <I? H<DIO<DIDIB <| @OCD><G >J?@
< BJJ? HIOC@M <I? < GJQDIB RDA@ 0J G@<Q@ OC@ RIMG?-
KG<>@ AJM HT >CDG?M@! <I? OC@DM >CDG?M@!

HT =EHDGQMIAPOPM@ @HKGJT@MN OJ G@<? =T @S<HKG@
2@HJIINOM<O@ CJR DIIJQ<ODQ@ <I? KMI=G@H NJGQDIB KMJ
><| =@ =JOC NP>>@NNAPG DI O@MHN JA NJGQDIB < KMI=G@
NP>>@NNAPG DI O@MHN JA KMJADO<=DGDOT <I? M@Q@IP@
OC@ JMB<IDU<ODJI

HT AMD@I?N 0J <GR<TN C<Q@ < C<I? C@G? JPO AJM HT AMC
OC@H OJ FIIR OC@T ><I <GR<TN >JH@ OJ H@ RDOC <IT KMJ=
HT >JHHPIDOT OJ PN@ HT O<G@ION DI NP>C < R<T <N 0J BD(
OJ HT >JHHPIDOT

$<=FLA>Q "GIDK

1CIMO O@MH 2J >JIODIP@ HT ><M@ @M RDOC < KMIBM@NNDQ(
OC<0O <GGJRNH@ OJ PN@ HT NFDGGN O<G@IO <I? Q<GP@N OJ
NP>>@NN AJM OC@ ADMH

*JIBO@MH 2] ?2@Q@GJIK JOC@M JPOG@ON AIM HT O<G@ION <I
GJIB@M O@MH KG<I AIM ?DQ@MNDATDIB HT GDA@ <I? <>CD@Q
HIG>=KKAGFR@MNJI<G NP>>@NN

(AKKAGF .L9L=E=FL

2J GDQ@ GDA@ >JHKG@O@GT CIJI@NOGT <I? >JHK<NNDJI<O@!
C@<GOCT ?IN@ JA M@<GDNH HDS@? RDOC OC@ DH<BDI<ODJI
OC<0 <GG OCDIBN <M@ KIJNND=G@ DA JI@ N@ON OC@DM HDI?
<INR@M

1AKAGF .L9L=E=FL

2] =@ OC@ '#- JA < ADMH OC<0O 'NO<MO 0OC<O KMJQD?@N @?P>
@S@M>DN@ @SK@MD@I>@N OJ )[ N>CJIGN +T >JHK<IT RDGG I

"@Q@GJIKDIB 7JPM .@MNJI<G +DNNDJI <I? 4DNDJI
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>CDG?M@I'N C@<GOC <I? ADOI@NN <I? >M@<O0@ < G<NODIB KJI
JIOC@DM GDQ@N <I? OC<O JA OC@DM >CDG?M@I

10@K '?@IODAT .<NO 1P>>@NN@N 1K@I1? NJH@ ODH@ D?@IODATDIB AJPM
RCOM@ TJP C<Q@ C<? K@MNJI<G NP>>@NN DI M@>@I0 T@<MN 2C@N@ NF
RJMF DI TIPM >JHHPIDOT JM <O CJH@ 5MDO@ OC@H ?JRI 2MT OJ D?@IODA
OC@M@ DN < >JHHJI OC@QH@\JM OC@H@N\OJ OC@N@ @S<HKG@N 5MDO@

10@K '?@IODAT M@ 4<GP@N "@Q@GJIK < GDNO JA <OOMD=PO@N OC<O"
RCJ TJP <M@ <I? RC<O TJPM KMDJMDOD@N <M@ 2C@ GDNO ><I =@ <N GJIB
TJPM GDNO DN >JHKG@O@ N@@ RC@OC@M TJP ><I I<MMJR TJPM Q<GP@N
DHKJIMO<IO Q<GP@N $DI<GGT N@@ RC@OC@M TJIP ><I >CJIN@ OC@ JI@ Q
DHKJIMO<IO OJ TJP 5@ Q@ <??@7? 1% @I@M<ODIB "?@<N AJM 7JPM +DNNDJI <|
C@GK EJB TIPM H@HJIMT <I? =M<DINOJMH <=JPO RC<O TJP ?J R@GG <I? M@+

10@K '?@IODAT JIOMD=PODJIN +<F@ < GDNO JA OC@ R<TN TJP >JPG? H<F
'I <I D?@<G NDOP<ODJI CJR >JPG? TJP >JIOMD=PO@ =@NO 0OJ

X OC@ RIMG? DI B@I@M<G

X TIPM A<HDGT

X TIPM @HKGJT@M JM APOPM@ @HKGJT@MN
X TIPM AMD@I?N

X TIPM >JHHPIDOT
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;D;H7J?D=":;71 <EH 2EKH &?II?ED 7D: /?I1?ED

PN@APG HDNNDJI <I? QDNDJI NO<O@H@I0O NCJIPG? DI>GP?@ ORJ KD@>@
0J <>>JHKGDNC <I? >JIOMD=PO@ <I? RCJ TIP R<IO OJ =@ OC@ >C<M<>0@!
<|? LP<GDOD@N TJP RDNC O0J ?@Q@GJK 5CDG@ OCDN NJPI?N NDHKG@ O
DIAJMH<ODJI <M@ IJO <GR<TN J=QDJPN 2MT OC@N@ OJJGN AJM B@Il@M<(
DIAJMH<ODJI <=JPO TIPMN@GA

<MO'

"@N>MD=@ TJPM D?@<G ?<T 2CDN DN 1JO <=JPO =@DIB KM<>0L
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+D>C<@G .JMOCGEANALAN= .LIGEMZLALAN= <NIKI9?6EH=LALAN=
<NIFL9?= G> )9LABFBE@M + GEH=LALAN= 9<N9FL9?= J=9LAF? 9F< KMKL9
KMH=JAGJ H=J>GJBFAMF $M@@ .M@NN .JMO@MGEH=LALAN= 9<N9FL9?= C
FOLAGF®R 7JMF $M@@ .M@NN .JMO@MGEH=LALAN= KLJIL=?Q /=;@FAIM=K :
9FIDQRAF? AF<MKLJA=K 9F< @ EHAIAAR-SM@ @ .M@NN JMO@M +
+<M>C 10M<O@BT <I? OC@ #OMWN@ MKAF=KK -H=0 0@OMINK@>ODQ@
JI +D>C<@G .JMO@BRHNLALAN= KLJ9L=?Q;9<=EQ G> (9F9?=E=FL P=;MLAN=

[ ' CDN Q<MDJPN =JJFN .JMO@M ?@Q@GJK@? OCM@@ B@I@MD>
<MBP@N ><|=@ PN@? NDIBGT JM DI >JH=DI<ODJI OJ >M@<0@ < ?@A@I?<=G
JPOK@MAIMH >JHK@ODOJMN RC@OC@M OC@T <M@ RDOCDI <I DI?PNOMT
2C@ NOM<O@BD@N <M@ JQ@M<GG >JNO G@<?@MNCDK ?DAA@M@IOL
K<MOD>PG<M H<MF@O ID>C@

ElJ %;7::HI>?F ?<<:H;:DJ?7J?ED 7D: 9EF;

2C@N@ NOM<O@BD@N?<MQA@MAKI® OCQ@T ><| =@ <KKGD@? OJ <IT NDUQ@
JA =PNDI@NN 5@ M@A@M OJ OC@H <N OM<?@ JAA NOM<O@BD@N =@><PN

DJ
DUABMA HPNO >CJIN@ 01 @H=M<>@ JI@ NOM<O@BT JM MDNF 130 C<QDIB < NG
JRIGE@BB BEM;H 9E1J EH 9E1J B;7:;HI>BR@A@MN 0J OC@ NOM<O@BT RC@AM@ <

N>JHK@ODODQ@ <?Q<I0<B@ DN =<N@? JI OC@ =@0 OC<O DO ><| 2@Q@GJIK
2DNOMD=PO@ KMJ?P>0ON HIM@ @AAD>D@I0GECR:DIHRENN BANN OJ

) MC@NEOM<O@BT RC@M@ >JHK@ODODQ@ <?Q<IO<B@ DN =<N@7? J| NPK@M

1PK@MDJIMDOT <MDN@N AMJH A<>0OJMN JOC@M OC<I GJR >JNO NP>C <N >P
KMJ?P>0 LP<GDOT JM PIDLP@ NOTG@ 2J KPO OC@N@ NOM<O@BD@N DIOJ
OCDIF <=JPO 5<G +<MO <N KPMNPDIB < >JNO G@<?@MNCDK NOM<O@BT <I? ¢
|_|KPMNPDIB?<<;H;DJ’?7J’?ED [JH7J3;=0
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NOM<O@BT DI RCD>C <l
JMB<IDU<ODJI >JI>@I10M<O
NK@>DAD> M@BDJI<G H<M}
KMJ?P>0 GDI@ JM BMJPK J
=PT@MN DI >JH=DI<ODJI RD
KPMNPDO JA @DOC@M <I J(

NOM<O@BT

JMO@M NPBB@NON OC<O0 <lJOC@M A<>0JM <AA@>0DIB < >JHK<IT'N >JHK@
>JHK@ODODQ@ N>JK@ !JHK@ODODQ@ N>JK@ ?@ADI@N OC@ =M@<?0C J/
H<MF@O >JHK<IT ><| C<Q@ < =MJ<? H<NN H<MF@O >JHK@ODODQ@ N>JK(
ID>C@ H<MF@O >JHK@ODODQ@ N>JK@ ADNEORIEBBIRBEMB OC@
>JI>@I0M<O@N JIH@@ODIB OC@ NK@>D<GDU@? |@@?N JA DON >PNOJH@!
N@MQD>@N ><| =@ ?@NDBI@? OJH@@O OC@ |I@@?N JA =PT@MN -1@ <KKM
N@MQD>@ @DOC@M DI?PNOMD<G =PT@MN JM >JINPH@MN =PO 1JO =JOC +
OCDM? GMB@NO AJJ? ?DNOMD=POJM DI OC@ 3IDO@? 10<O@N N@MQ@N .
A<NO AJJ? >C<DIN 'O DN OC@ RIMG?'N G<MB@NO ?DNOMD=POJM JA KMJ?P>
G<MB@NO M@NO<PM<IO >JHK<IT\+>"JI<G?'N 5DOC DON GDHDO@? >PNOJHGE
MIR@M I@@7? JIGT NOJ>F < GDHDO@? KMJ?P>0 GDI@ DON JM?@MDIB KMJ>
0OJ H<O>C OCIJN@ JA DON >PNOJH@MN <I? DON R<M@CJPN@N <M@ GJ><O0@
>JIQ@ID@IO OJ >PNOJH@MN

$DMHN PNDIB < I<MMJR AJ>PN NOM<O@BT ><| <GNJ O<DGJIM <?Q@MODNDIB -
@AAJIMON 0J < K<MOD>PG<M H<MF@O ID>C@ +<IT <POJHJ=DG@ ?@<G@MN
<M@ OC@ G<MB@NO QJGPH@ ?@<G@M AIM < NK@>DAD> B@JBM<KCD> <M
<?Q@MODN@ OC<O OC@T C<Q@ OC@ CDBC@NO >PNOJH@M N<ODNA<>0D.
?@ADI@? H<KMF@O JM OC@ HJINO <R<M?N AJM OC@DM N@MQD>@ ?@K<MO}

[JOC@M ?DAA@M@IOD<ODJI NOM<O@BT DN OJ ?@NDBI KMJ?P>0ON NK@>DA
1P>C >PNOJHDU<ODJI H<T M<IB@ AMJH DI?DQD?P<GGT ?@NDBIDIB < KMJ?P>
>PNOJH@M 0J JAA@MDIB < H@IP AMJH RCD>C >PNOJH@MN ><| N@G@>0 JK!
ADIDNC@? KMJ?P>0 2<DGJM H<?@ >GJOCDIB <I? >PNOJH =PDGO CJPN@N DI
>PNOJH@M DI <GG <NK@>ON JA KMJ?P>0DJI AMJH KMJ?P>0 ?@NDBI OJ ADI<
DIQJGQ@ >PNOJH@M DIKPO DI <GG F@T ?@>DNDJIN &JR@Q@M KMJIQD?DIB
<OO0O@IODJI OJ >PNOJH@MN H<T 1JO =@ A@<ND=G@ AJM ADMHN RDOC <I DI?|
JMD@10<0ODJI O OC@ JOC@M @1? JA OC@ >PNOJHDU<ODJI N><G@ >PNOJH
><M @Q@I DI OC@ =P?B@0O KMD>@ ><O@BJMT ><| JAO@I| >CJIN@ 1JO JIGT (
DIO@MDJIM >JGJIMN =PO <GNJ <>>@NNJIMD@N NP>C <N " KG<T@MN MJJAQJ}
ODM@N

T KINDODJIDIB DON@GA DI @DOC@M =MJI<? N>JK@ JM IKMMJR N>JK@ <I? < (
JM ?DAA@M@I10D<ODJI NOM<O@BT <I JMB<IDU<ODJI RDGG A<GG DIOJ JI@ J¢
B@l@MD> >JHK@ODODQ@ NOM<O@BD@N >JNO G@<?@MNCDK >JNO AJ>PI
AJ>PN@? ?DAA@M@I0OD<0ODJI

N JI <
E@0

N

OC DON
D@M<GG >INO
G@<?@MNCDK JM ?DAA@M@10D<0ODJI
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E1J %:7:;HI>?F %EM EIJ

IA?PMJ= +GIL=J[K "=F=JA;
1INO G@<?@MNCDK DN < GJR >JNO =MJ<? =<N@? HsMF@0
NOM<O@BT $DMHN KPMNPDIB OCDN OTK@ JA NOM<O@BT HPNO =@
K<MOD>PG<MGT @AAD>D@IO DI @IBDI@@MDIB O<NFN KMJ?P>0DJI
JK@M<ODJIN <I? KCTND><G ?DNOMD=PODJI @><PN@ OC@N@
ADMHN AJ>PN JI < G<MB@ H<MF@O OC@T HPNO <GNJ =@ <=G@ 0J
HDIDHDU@ >JNON DI H<MF@ODIB <I? M@N@<M>C <I?
2@Q@GJIKH@IO 0" GJR >INO G@<?@M ><I B<DI
NDBIDAD><I0O H<MF@O NC<M@ @I<=GDIB DO 0J KMIJ>PM@ < HIM@
KIR@MAPG KINDODJI M@G<ODQ@ 0J =JOC NPKKGD@MN <I?
>JHK@ODOJMN 2CDN NOM<O@BT DN K<MOD>PG<IGT @AA@>0DQ@ AIM
JMB<IDU<ODJIN DI DI?PNOMD@N RC@M@ OC@M@-PN SRENG@A ¢
KINND=DGDOT JA KMJ?P>0 ?DAA@M@I0D<ODJI 2 RE@M@ =PT@MN
<M@ Q@MT KMD>@ N@INDODQ@

-Q@M<GG >IJNO G@<?@MNCDK DN 1JO RDOCJPO KJIO@IOD<G

KMJ=G@HN 2RJ JM HIM@ ADMHN >JHK@ODIB AJM >JNO G@<?@MNCDK H<T |
R<MN OC<O ?MDQ@ KMJADON OJ Q@MT GJR G@Q@GN "?@<GGT < ADMH PN
RDGG ?@Q@GJIK <I <?Q<I0O<B@ OC<0O JOC@MN ><I1JO @<NDGT >JKT IINO GC(C
H<DIO<DI OC@DM DIQ@NOH@I10 DI NO<O@ JA OC@ <MO @LPDKH@IO JM A<>
JAHIM@ >IJNO @AA@>0DQ@ >JHK@ODOJMN +<EJM >C<IB@N DI O@>CIJGJB
>C<IB@ KMJ?P>0DJI KMJ>@NN@N NJ OC<O KM@QDJPN DIQ@NOH@ION DI KN
O@>CIJGIBT <M@ 13 GJIB@M <?Q<IO<B@JPN $DI<GGT ADMHN H<T =@>JH@
RDOC H<DIO<DIDIB GJR >JNON OC<O OC@T JQ@MGJIJF |@@?@7? >C<IB@N DI
H<MF@ODIB

2C@ >JNO G@<?@MNCDK NOM<O@BT H<T =@ HIM@ ?DAAD>PGO DI < ?TI<HLC
=@><PN@ NJH@ JA OC@ @SK@IN@N OC<O ADMHN H<T N@@F OJ HDIDHDUC(
?@Q@GIKH@IO >IJNON JM H<MF@ODIB M@N@<M>C >IJNON\@SK@IN@N OC@
DI>PM OJ M@H<DI >JHK@ODODQ@

EOKI;: %EM EIJ

>JNO AJ>PN NOM<O@BT DN < GJR >INO I<MMJRGT AJ>PN@? H<MF@O NOM:s
@HKGJTDIB OCDN NOM<O@BT H<T AJ>PN JI < K<MOD>PG<M =PT@M N@BH@!
B@JBM<KCD> N@BH@I0 <I? HPNO GJ><0@ < ID>C@ H<MF@O OC<O R<ION JN\
@AAD>D@I0 KMJ?P>0 <I? DN RDGGDIB 0J AJMBJ @SOM<N OJ K<T < GJR@M K

>JHK<IT'N >JNON ><I =@ M@?P>@7? =T KMJQD?DIB GDOOG@ JM IJ N@MQD>(
>JNO H@OCJ? JA ?DNOMD=PODJI JM KMJ?P>DIB < IJ AMDGGN KMJ?P>0
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?<<;H;DJ?7J?ED

?DAA@M@I0OD<ODJI NOM<O@BT DIQJGQ@N H<MF@ODIB < PIDLP@ KMJ?P>(
H<MF@O @><PN@ OCDN OTK@ JA NOM<O@BT DIQJGQ@N < PIDLP@ KMJ?P:
NDBIDAD><IO A<>0JM 'l A<>0 >JINPH@MN H<T =@ RDGGDIB OJ K<T < CDBC K
KMJ?P>0 OC<O OC@T K@M>@DQ@ <N ?DAA@M@IO 2C@ KMJ?P>0 ?DAA@M
KMJ?P>0 ?@NDBI H@OCJ? JA ?DNOMD=PODJI JM <IT <NK@>0 JA OC@ KMJ?F
KMD>@ OC<O DN NDBIDAD><IO 0J < =MJ<? BMJPK JA >JINPH@MN >JHK<IT >
NOM<O@BT HPNO ?@Q@GJK <I? H<DIO<DI < KMJ?P>0 K@M>@DQ@? <N ?DAA
OC@ >JHK@ODOJMN" KMJ?P>0ON 0OJ R<MM<IO OC@ <NFDIB KMD>@

1@Q@M<G NOP?D@N C<Q@ NCJRI OC<0 < ?2DAA@M@I0OD<ODJI NOM<O@BT I
CDBC@M KMJADON OC<I < >IJNO G@<?@MNCDK NOM<O@BT =@><PN@ ?DAA
NOMJIB@M @IOMT =<MMD@MN &JR@Q@M < >IJNO G@<?@MNCDK NOM<O@
B@I@M<O@ DI>M@<N@N DI HKMF@O NC<M@

EOKI;: ?<<;H;DJ?7J?ED

?DAA@M@IOD<0ODJI AJ>PN NOM<O@BT DN OC@ H<MF@ODIB JA < ?DAA@MC(
I<KMMJR HKMF@O JAO@I DIQJGQDIB < PIDLP@ KMJ?P>0 <I? < PIDLP@ H<MF@
NOM<O@BT DN QD<=G@ AIM < >JHK<IT OC<O ><I| >JIQDI>@ >JINPH@MN OC<C
<GGJRN DO 0J KMJQD?@ =@00@M BJJ?N <I? N@MQD>@N OC<I DON >JHK@(

"DAA@M@I0D<0ODJI 2J@N 1JO <GGJR < ADMH 0OJ DBIIM@ >JNON DO H<F@N <
NPN>@KOD=G@ OJ >IJNO KM@NNPM@N AMJH >JHK@ODOJMN =@><PN@ >PN
<N PIDLP@ <I? <M@ RDGGDIB OJ K<T @SOM< 0J C<Q@ OC@ KMJ?P>0O RDOC ¢
A@<OPM@N "DAA@M@IOD<ODJI ><| =@ <>CD@Q@? OCMJIPBC M@<G KMJ?P
<?Q@MODNDIB OC<0O ><PN@N OC@ >PNOJH@M OJ K@M>@DQ@ OC<O OC@

"DAA@M@IOD<ODJI H<T G@<? 0J >PNOJH@M =M<I? GIT<GOT <I? M@NPGO D
@G<NOD>DOT "DAA@M@IOD<ODJI H<T <GNJ G@<? OJ CDBC@M KMJADO H<I
@@7? 0J =@ < GJR >INO KMJI?P>@M 1DI>@ >PNOJH@MN N@@ OC@ KMJ?P>(
>JHK@ODIB KMJ?P>0ON <I? OC@T GDF@ OC@ KMJ?P>0 A@<OPM@N >PNOJH
<KM@HDPH AJM OC@N@ A@<OPM@N N GJIB <N OC@ ADMH ><| DI>M@<N@
HIM@ OC<I OC@ H<MBDI<G >JNO JA <??DIB OC@ A@<OPM@N OC@ KMJADO
$DMHN HPNO =@ <=G@ 0OJ >C<MB@ HIM@ AJM OC@DM ?DAA@M@IOD<O0O@?
OC@H OJ H<F@ DO ?DNODI>0O JM @GN@ OC@T H<T =@ =@O0@M JAA H<FDI
PI?DAA@M@IOD<O@? KMJ?P>0ON $DMHN HPNO M@H<DI N@INDODQ@ OJ >IN
HPNO ><M@APGGT HJIDOJM OC@ DI>M@H@I0<G >JNON JA ?DAA@M@IOD<0O
H<F@ >@MO<DI OC@ ?DAA@M@I>@ DN M@AG@>0@? DI OC@ KMD>@
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IC<KO@M 10M<O@BDUDIB

$DMHN KPMNPDIB < ?DAA@M@10D<ODJI NOM<O@BT <M@ QPGI@M<=G@ OJ°
OCM@<ON OC<I ADMHN KPMNPDIB < >JNO G@<?@M NOM<O@BT !PNOJH@MI
A@<OPM@N N@MQD>@ JM DH<B@ AJM >JNO N<QDIBN .MD>@ N@INDODQ(C
RDGGDIB OJ AJMBJ ?@NDM<=G@ A@<OPM@N DI A<QJM JA < G@NN >JNOGT <
N@@I| DI OC@ BMJROC DI KIKPG<MDOT JA NOIM@ =M<I?N <I? KMDQ<O@ G<=
ADMHN OC<0O KMJ?P>@ I<H@ =M<I? KMJ?P>0ON KMJ?P>@ OC@ KMDQ<O@ G<:
ORJ KMJ?P>0ON H<T =@ KCTND><GGT D?@IOD><G =PO NOJM@N <M@ <=G@ (
G<=@G KMJ?P>0ON AJM < GJR@M KMD>@ =@><PN@ Q@MT GDOOG@ HJI@T F
0J ?DAA@M@IOD<O@ OC@ KMDQ<O@ G<=@G KMJ?P>0

'HDO<ODJI H<T <GNJ M@7?P>@ OC@ K@M>@DQ@? ?DAA@M@I1>@N =@OR@(
>JHK@ODOJMN >JKT KMJ?P>0 A@<OPM@N 2CPN AJM ADMHN OJ =@ <=G@ (
H<MF@ODIB M@N@<M>C IJM 0" OC@T H<T l@@? OJ <?? < KMJ?P>0 A@<OPM
@<NDGT >JKD@? =T < >JHK@ODOJM

ADI<G MDNF AJM ADMHN KPMNPDIB < ?DAA@M@10D<ODJI NOM<O@BT DN >C(
O<NO@N 2C@ A@<OPM@ OC<0O >PNOJH@MN GDF@ <I? ADI? <OOM<>0DQ@
H<T 130 H<F@ OC@ KMJ?P>0 KIJKPG<M I@SO T@<M !C<IB@N DI >PNOJH@M C
@NK@>D<GGT J=QDJPN DI OC@ A<NCDJI DI?PNOMT $IJM @S<HKG@ <GOCJP
JGI C<N =@@! < Q@MT NP>>@NNAPG =M<I? JA <KK<M@G NJH@ TJPIB@M >J
NCDAO@? OJ 2JHHT &DGADB@M <I1? JOC@M TIJPOC JMD@IO@7? =M<I?N

$IM < Q<MD@OT JA M@<NJIN DI>GP?DIB OC@ ?DAA@M@I>@N =@OR@@! DI
NOM<O@BD@N ?DN>PNN@? DI <I| @<MGD@M N@>0DJI JI@ JA OC@N@ >JHK
BP<M<IO@@7? OJ <>CD@Q@ NP>>@NN 1JH@ >JHK<ID@N OC<O C<Q@ NP>>(
DHKG@H@I0@? JI@ JA .JMO@M'N B@I@MD> NOM<O@BD@N C<Q@ AJPI? OC
NPNO<DI OC@ NOM<O@BT 1@Q@M<G MDNFN <NNJ>D<O@? RDOC OC@N@ I
@QIGQ@? H<MF@O >JI?DODJIN =PT@M K@M>@KODJIN >JHK@ODOJMN @cC

JH7::B?D=)EI?J?EDI EH ,JK9A ?D J>; &7?::B;

I<] AJMHN JA >JHK@ODODQ@ <?Q<IO<B@ =@ >JH=DI@7? 2C<O DN ><| < ADMH
NOM<O@BD@N NJ OC<O DO DN NDHPGO<I@JPNGT OC@ GJR >JNO G@<?@M
JMO@M <NN@MON OC<0O < NP>>@NNAPG NOM<O@BT M@LPDM@N < ADMH (
KINDODJI <BBM@NNDQ@GT <I? OC<O ?DAA@M@I0 NOM<O@BD@N DIQJGQC
<KKMJ<>C@N OJ >JHK@ODIB <I? JK@M<O0DIB OC@ =PNDI@NN 1JH@ M@N@-<
NOM<??GDIB NOM<O@BD@N DN < M@>DK@ AIM =@GJR <Q@M<B@ KMJADO:-
DI?PNOMT .JMO@M <GNJ <MBP@N OC<0O NOM<??GDIB NOM<O@BD@N DN <I |
ADMH'N H<I<B@MN C<Q@ IJO H<?@ 1@>@NN<MT >CJID>@N <=JPO OC@ =PND
NOM<O@BT NOM<??GDIB NOM<O@BT H<T =@ @NK@>D<GGT ?<IB@MJIPN A,
OC<0 C<Q@ =@@! NP>>@NNAPG DI OC@ K<NO =PO OC@I| NO<MO 1@BG@>0
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| IMB<IDU<ODJI KPMNPDIB < ?DAA@M@10D<ODJI NOM<O@BT N@ @FN >JHK@

JAA@MDIB KMJ?P>ON JM N@MQD>@N OC<O <M@ PIDLP@ AMJIH OCIN@ JAAC
OCMJPBC ?@NDBI =M<|? DH<B@ O@>CIJGIJBT A@<OPM@N JM >PNOJH@M |
GO@MI<ODQ@GT <I JMB<IDU<ODJI KPMNPDIB < >JNO G@<?@MNCDK NOM<C
>JHK@ODODQ@ <?Q<I0<B@ =<N@? JI =@DIB OC@ JQ@M<GG GJR >INO KMJIC
N@MQD>@ 2J =@ ]<GG OCDIBN 0J <GG K@JKG@" ><| H@<| =@>JHDIB ]NOP>
RDOC 1J ?2DNODI>O0 >JHK@ODODQ@ <?Q<IO<B@ 2C@ ?DAA@M@I>@ =@OR@
HD??G@" <I? NP>>@NNAPGGT KPMNPDIB >JH=DI<ODJI NOM<O@BD@N H@ML
GOCJPBC .JMO@M ?@N>MD=@N OC@ ?<IB@MN JA 1JO =@DIB NP>>@NNAPG
IJM ?2DAA@M@I0OD<ODJI NJH@ ADMHN C<Q@ =@@! <=G@ OJ NP>>@@? PNDI
NOM<O@BD@N

0@N@<M>C NPBB@NON OC<O DINJH@ ><N@N DO DN KINND=G@ OJ =@ < >
H<DIO<DIDIB < ?DAA@M@I10D<O0@? KMJ?P>0 1JPOCR@NO DMGDI@N C<N >J
H@<NPM@N RDOC ?DAA@M@I0D<0DJI 2C@ >JHK<IT C<N =@ @| <=G@ 0J M(
<NNDBIDIB N@<ODIB <I? =T @GDHDI<ODIB H@<GN JI DON KG<I@N 'O C<N <GN
KMJHJO@ DI DON <?Q@MODNDIB OC<O DON A<M@N <M@ NJ GJR OC<0O >C@:
>JIOM<NO OJ OC@ A@@N OC<0O >JHK@ODOJMN NP>C <N H@MD><I <I? 3IDO(
>C@>F@? GPBB<B@ 1JPOCR@NO’'N >JINDNO@IO GJR A<M@ NOM<O@BT C<I
NDBIDAD><IO IPH=@M JA K<NN@IB@MN <GGJRDIB OC@ <DMGDI@ OJ NP>>@

[JOC@M ADMH OC<O C<N KPMNP@? <l @AA@>0DQ@ >JH=DI<ODJI NOM<O@|
OCDIF OC<O ,DF@ C<N <GR<TN =@@I| CDBCGT NP>>@NNAPG =PO DO C<N <>
NIJH@ KM@OOT <BBM@NNDQ@ >JHK@ODODQ@ <NN<PGON $JM DINO<I>@ |
KM@A@M@I>@N HIQ@? OJ RD?@ G@BB@? E@<IN <I? ><MBJ K<ION ,DF@ N
NGDKK@? 'JHK@ODOJMN NP>C <N ?D?<N JAA@M@7? G@NN @SK@INDQ@ NI
,DF@ N KMD>@ ,DF@ N NOJ>F KMD>@ ?MJKK@? DI OJC<GADON CDBC
<>CD@Q@? < OPMI<MJPI? =T >POODIB >JNON <I? ?@Q@GJIKDIB I@R ?DNODI>
,DF@ M@7?P>@? >JNON =T >POODIB NJH@ JA DON @I?JMN@H@ION !JHK<IT M
NPBB@NO@? OC@ @I?IMN@H@IO =T OC@ 'O<GD<I NJ>>@M O@<H AIJM @S<
<>CD@QDIB OC@ ?@NDM@? M@NPGON +D>C<@G (IM?<I <I? < A@R JOC@M
Ra@M@ M@O<DI@? RCDG@ JOC@MN NP>C <N OC@ 'O<GD<I NJ>>@M O@<H

M@NPGODIB DI N<QDIBN @NODH<O@7? <O JQ@M HDGGDJI *<TDIB JAA JA
@HKGIT@@N <GGJR@? OC@ >JHK<IT OJ GJR@M >JNON =T <IJOC@M HDG
DIQ@IOJMT R<N M@?P>@? OJ N<Q@ <??DODJI<G HIJII@T N<M@NPGO JAOC
M@KIMO@? < DI>M@<N@ DI @<MIDIBN AJM OC@ ADMNO LP<MO@M JA <
NDBIDAD><IO M@=JPI? DI DON NOJ>F KMD>@ 5CDG@ >POODIB >JNON OC@ .
I@R KMJ?P>0ON ?@NDBI@? OJ ?DAA@M@I0D<O@ ,DF@ N KMJ?P>0ON AMJH OC

1JH@ DI?PNOMT @IQDMJIH@ION H<T <>0OP<GGT ><GG AJM >JH=DI<ODJI NOM
NPBB@NO OC<O @S@>PODQ@N JK@M<ODIB DI CDBCGT >JHKG@S @IQDMJII
><M@ ?J1JO C<Q@ OC@ GPSPMT JA >CJINDIB @S>GPNDQ@GT JI@ NOM<OG@
CJINKDO<G DI?PNOMT H<T M@KM@N@IO NP>C <l @IQDMJIH@10O <N CINKDO<
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JI < Q<MD@OT JA AMJION 1JH=DI<ODJI D @ HIM@ >JHKGD><0@? NOM<O@F
A@<ND=G@ <I? |@>@NN<MT 0J >JHK@O@ NP>>@NNAPGGT $JM DINO<I>@ |
?D<BIINDN M@G<O@? BMJPKN <I? OC@ >JIODIP<G GJR@MDIB JA M@DH=PM
C<Q@ AIM>@? CINKDO<GN 0J >JHK@O@ Jl OC@ =<NDN JA >JNO O OC@ N<
OC@H EJ>F@T AJM KINDODJI RDOC ?DAA@M@10D<ODJI =<N@? JI NP>C A@<
<I? =DMOCDIB MJJHN 2CPN H<IT CINKDO<GN H<T I@@? 0J <?JKO NJH@ AIMI
NOM<O@BT 0J >JHK@O@ NB=G@EMAPGGT CPD<| 1 IJHKG@SDOT
<=NJMKODJI <I? K@MAIMH<I>@ NOMP>OPM<G <I<GTNDN JA <#4BMIFSEMED C
(OF9?=E=FL [

JH73;=0 71 ?19?FB?D;

5CDG@ +D>C<@G .JMO@M'N B@I@MD> NOM<O@BD@N R@M@ DIOMJI?P>@7?
?JHDI<O@ HP>C JA OC@ ?D<GJBP@ <=JPO NOM<O@BT <I? NOM<O@BDUDIB !
<KKMJ<>C R<N JAA@QM@? HIM@ M@>@IOGT =T !1!'I?@S >JINPGO<ION +D>C<
$M@? 5SD@MN@H< 2C@DM Q<GP@ ?DN>DKGDI@N HJ?@G DN LPDO@ NDHDC
NOM<O@BD@N AMJH .JMO@M >JNO G@<?@MNCDK ?DAA@M@I10D<ODJI AJ
G@<NO JI@ H<EJM ?DAA@M@I>@ >>IJM?DIB OJ OC@ Q<GP@ ?DN>DKGDI@N
H<T =@ |@BG@>0@? OCM@NCJIG? G@Q@GN JI OC@ ORJ ?DN>DKGDI@N OC
=@ H<DIO<DI@? >>JM?DIB OJ .JMO@M >JHK<ID@N OC<O <>0O GDF@ OCDN M
B@OODIB ]NOP>F DI OC@ HD??G@ "

' OC@DM =J@= AK,AHDAF= G> (9JC=LO@TIBAA@M@? AJPM MPG@N OC<O >
>JHK<ID@N HPNO J=@T RDOC M@B<M? OJ NOM<2\@BIAIMHPEBO@BN@H<

$ /|@= <AK;AHDAF= G> E9JC=L D=9<=JK @GGK=QGMJ ;MKLGE=JK F9JJ(
<GEAF9L= QGMJ EO@<IDIB + ??DNJI5@NG@T

+JGNA<= L@= =KL G>>=J AF L@= E9JC=LHD9;= :Q =P;=DDAF? AF GF
<AE=FKAGF G> NaDM@0O G@<?@MN ADMNO ?@Q@GJIK < Q<GP@ K
OC<O DN >JHK@GGDIB <I? PIH<O>C@?

(9AFL9AF L@J=K@GD< KL9F<9J<K GF GL@=J <AE-FKAGKKGIRIDN
K@MAJMH<I>@ DI JOC@M ?DH@INDJIN OJ NGDK NJ HP>C OC<O DC
<OOM<>0ODQ@I@NN JA TIPM >JHK<IT'N PIH<O>C@? Q<GP@
GEAF9L= QGMJ E9JC=L :Q AEHIGNAF? L@= N9DME@+9J 9>L=J Q=9.
>JHK<IT AJ>PN@N <GG DON <NN@ON @I@MBD@N <I? <OO@IODJI
<|? DHKMJQDIB JI@ OTK@ JA >PNOJH@M Q<GP@ DO ><| I@<MGT <
=@00@M K@MAJIMH<I>@ DI OC<O ?DH@INDJI OC<I <IJOC@M >JHK
?DQD?@N DON <OO@I0DJI <HJIB HIM@ OC<I JI@

MAD< 9 O=DD LMF=< GH=J9LAF? EG<=D <=<A;9L=< LG <=DAN=JAF?
' <>JHK@ODODQ@ H<MF@OKG<>@ OC@ >PNOJH@M Q<GP@ HPI
2CDN DN OC@ DHK@M<ODQ@ JA OC@ H<MF@O G@<?@M 2C@ JK
F@T OJ M<DNDIB <I? M@N@OODIB >PNOJH@M @SK@>0<ODJI

10M<O@BT <N 2M<?@ -AAN "DN>DKGDI@ <I? $J>PN
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0>;H; J>; IIH7J;=0
;CE>71?P;1 IKF;H8
EF;H7J?EDI 7D: ;N;9KJ?ED

0>;H; J>; IJH7J;=0
;CF>71?P;1 ?DDEL7J?ED 7D:
8H7D: 871;: C7THA;J?D=

0>;H; J>; IJH7J;,=0
;CF>71?P;1 9KIJEC;H
7JJ;DJ?ED 7D: 9KIJEC;H
[;HL?9;

0>7J H; /7BK; ?I19?FB?D;l

2M@<>T <I? 5SD@MN@H< ?@N>MD=@ OCM@@ B@I@MD> Q<GP@ ?DN>DKGDI
@S>@GCG@I>@ KMJ?P>0 G@<?@MNCDK <I? >PNOJH@M DIODH<>T N RDOC
<=JPO OC@ DHKJIMO<I>@ JA H<FDIB OM<?@ JAAN <IT >JHK<IT HPNO >CJIN@
Q<GP@ ?DN>DKGDI@N <I? >JINDNO@IOGT <I? QDBIJMJIPNGT <>0 JI DO <N DI?
MPG@N H@IODJI@? @<MGD@M

(F;H7J?ED7B N9;BB;D9;

2C@ ><N@ NOP?T OC<O OC@DM =JJF PN@N OJ DGGPNOM<O@ OC@ JJK@M<
?DN>DKGDI@ DN 2 2°'N @SK@MD@I>@ DI DIOMJ?P>DIB OC@ 3IDQ@MN<G <M
?DNO<I>@ ><GGDIB ><M? <I? B@I1@M<G KPMKIN@ >M@?DO ><M? A@<OPMDI
>PNOJH@M AMD@I?GT N@MQD>@

)@T >C<M<>0@MDNOD>N JA OC@ NOM<O@BT <M@ NPK@M=JK@M<ODJIN <
KMJQD?DIB < M@<NJI<=G@ LP<GDOT <O < Q@MT GJR KMD>@ <I? O<NF JMDC(
K@MNJII@G 2C@ AJ>PN DN Jl @AAD>D@I>T NOM@<HGDI@? JK@M<ODJIN N
H<I<B@H@IO 13 AMDGGN <I? QIGPH@ +JNO G<MB@ DIO@MI<ODJI<G >JMKJIN
JK@M<ODIB <>>JM?DIB OJ OCDN ?DN>DKGDI@ +@<NPMDIB NTNO@HN <M@ I
@SOM@H@GT GDHDO@? Q<MD<ODJI DI KMJ?P>0 <NNJMOH®@IO

YJHE:K9J %;7:;HI>?F

$DMHN OC<0O ?J OCDN NOM<O@BT R@GG <M@ Q@MT NOMJIB DI DIIJQ<ODJI <
-MB<IDU<ODJI G@<?@MN ?@HJINOM<O@ < M@>JBIDODJI OC<O OC@ >JHK<IT
<I? APOPM@ KMJIJNK@>ON GD@ DI DON O<G@I0O@? KMJ?P>0 ?@NDBI K@JKG
NPKKJIMO OC@H 2C@ >JHK<IT JK@M<O@N DI ?TI<HD> HKMF@ON 2C@ AJ>PN
?@Q@GIKH@IO DIIJQ<ODJI ?@NDBI ODH@ OJ H<MF@O <I? CDBC H<MBDIN
AM<H@ !JHK<IT >PGOPM@N <M@ AG@SD=G@ 0OJ @I>JPM<B@ DIlIJQ<ODJI 1C
@I>IJPM<B@N DIlJQ<ODJI OCMJPBC NH<GG <? CJ> RIMFDIB BMJPKN <I| |@SKC(
DN BJJ?* HDI? N@O <I? >JHK@IN<ODJI NTNO@HN OC<O M@R<M? NP>>@NN
>JHKPO@M >CDK >JHK<IT DN < BM@<0O @S<HKG@ JA < ADMH KPMNPDIB < NF
G@<?@MNCDK NOM<O@BT

KIJEC;H "DJ?C790

IJHK<ID@N KPMNPDIB OCDN NOM<O@BT @S>@G DI >PNOJH@M <OO@I0DJI <
2C@T O<DGJIM OC@DM KMJ?P>ON <I? N@MQD>@N OJ DI?DQD?P<G JM <GHJN
>PNOJH@MN 2C@M@ DN G<MB@ Q<MD<ODJI DI KMJ?P>0 <NNJMOH@IO 2CC(
>PNOJH@M M@G<ODJINCDK H<I<B@H@IO 0+ ?@GDQ@M KMJ?P>0ON <I? N@
<I? <=JQ@ >PNOJH@M @SK@>0O<ODJIN GDA@ODH@ Q<GP@ >JI>@KON M@!
OC@ >PNOJH@M "@>DNDJI <POCJIJMDOT DN BDQ@I OJ @HKGIJT@@N RCJ <M

10M<O@BT <N 2M<?@ -AAN "DN>DKGDI@ <I? $J>PN
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>PNOJH@M 2C@ JK@M<ODIB KMDI>DKG@N JA OCDN Q<GP@ ?DN>DKGDI@ C
M<IB@ JA N@MQD>@N <Q<DG<=G@ OJ N@MQ@ >PNOJH@MN PKJI ?@H<I?\O
MPIIDIB RC<O OC@ <POCJMN ><GG < ]CIGGJR >JHK<IT * RC@M@ < Q<MD@OT
N@MQD>@N <M@ <Q<DG<=G@ LPD>FGT OCMJPBC >JIOM<>0 <MM<IB@H@IO
NPKKGD@M =PNDI@NN C<QDIB @Q@MTOCDIB DI NOJ>F <GG OC@ ODH@

2C@ M@>@I0 K<MOI@MNCDK =@OR@ @I DM=JMI@ #SKM@NN '+ <I? 6@MJS
@S<HKG@ JA <I| @AA@>0DQ@ >PNOJH@M DIODH<>T NOM<O@BT DM=JMI@
>@IOM<GDU@? >JIOMJG OJ ' + <I? 6@MJIS K<MO ?DNOMD=PODJI |@ORIJMFN I
6@MJIS <I? '+ RDOC < >@I0M<G NJPM>@ JA NCDKH@I0 ?<0< <I? K@MAIMH<I>
2C@ <DM @SKM@NN ><MMD@M <GNJ H<I<B@N < NDIBG@ N<H@ ?<T ?@GDC
>JHK<ID@N 'l <??DODJI DM=JMI@ IJR @S<HDI@N N<H@ ?<T JM NK@>D<G ?@
M@LPDM@H@ION <I? M@>JHH@I?N < GJR@M KMD>@? <GO@MI<ODQ@ RC@
<KKMIKMBGG@@VD@Q@? ,JQ@H=a@M COOKIFRRR GJBDNOD>NHBHO >JH
<MOD>G@ ! COHG

(DBO (D; ?19?FB?D;

2M@<>T <I? 5D@MN@H< H<DIO<DI OC<O =@><PN@ JA OC@ AJ>PN JA H<I<B(
M@NJIPM>@N OC<O DN M@LPDM@? < ADMH ><| M@<GDNOD><GGT >CJIN@ .
Q<GP@ ?DN>DKGDI@N DI RCD>C 0J NK@>D<GDU@ 2CDN GJBD> DN NDHDG<
OC<O HDS ?DAA@M@10 NOM<O@BD@N MPI OC@ MDNF JA =@DIB INOP>F DI ¢
>JHK<ID@N DI A<>0 2J 1J0 NK@>D<GDU@ DI <IT JA OC@ OCM@@ <I? OCPN (
H@?DJI>M@ IM <Q@M<B@ G@Q@GN JA <>CD@Q@H@I0 DI @<>C <M@<

2C@ >JHK<ID@N OC<0 ?J IJO H<F@ OC@ C<M? >CJID>@N <NNJ>D<O@? RDOC
N@IN@ H<MF@O G@<?@MN 'l OJ?<T N =PNDI@NN @IQDMJIH@I0 JA DI>M@<I
<I?0C@ l@@? HIM@ OC<l @Q@M =@AIM@ AIM >JHK@ODODQ@ ?DAA@M@!
>JHKG<>@I>T RDGG IJO G@<? OJ DI>M@<N@? HKMF@O NC<M@ N<G@N JM

15C@1 R@ GJJF <O OC@N@ H<I<B@MN" =PNDI@NN@N 9>JHKG<>@|0 ADMHN:
ADI? >JHK<ID@N OC<0O ?JI'O @S>@G =PO <M@ H@M@GT H@?DJ>M@ JI OC@
?DN>DKGDI@NZ5C<0O OC@T C<Q@I O ?JI@ DN >M@<0@ < =M@<FOCMJPBC J
OJ M@<>C I@R C@DBCON JA K@MAIMH<I>@ 2C@T C<Q@ I1JO OM<Q@G@7? K
>JHK@O@I>@ OJ M@<>C JK@M<ODJI<G @S>@GG@I>@ K<NO >PNOJH@M M
<>CD@Q@ >PNOJH@M DIODH<>T JM =@TJI? KMJ?P>0 ?DAA@M@IOD<0ODJI O
G@<?@MNCDK 2J OC@N@ H<I<B@MN R@ N<T OC<O DA TJP ?@>D?@ OJ KG<
?<==G@ DI <GG <M@<N ?JI'O @SK@>0 OJ =@>JH@MB<MF@O G@<?@M "
5D@MN@H< $ /@=<AK;AHDAF=G>E9JC=L D=9<=JK @GGK= QGMJ ;MKLGE
>G;MK <GEAF9L= QGMKE9JC@<?DIB + ??DNJI 5@NG@T

10M<O@BT <N 2M<?@ -AAN "DN>DKGDI@ <I? $J>PN
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5DOCDI OC@ >JIO@SO JA M@?@NDBIDIB OC@ JK@M<ODIB HJ?@G JA < >JHK:
K<MOD>PG<M Q<GP@ ?DN>DKGDI@ 2M@<>T <I? 5D@MN@H< ?DN>PNN >M@
]OC@ >PGO JA OC@ >PNOJH@M ~ 2CDN DN < HDI? N@O OC<O DN JMD@IO@?
>PNOJH@M'N I@@7?N <N < F@T KMDIJMDOT OCMJPBCJPO OC@ >JHK<IT <O <(
M@QD@R NJH@ JA OC@ >C<GG@IB@N DIQIGQ@? DI NPNO<DIDIB H<MF@O (
<O0<DI@? D@ <QJD?DIB OC@ I<OPM<G >JHKG<>@I>T OC<O O@I?N OJ >M@
JK@M<ODJI JI>@ ?JHDI<I>@ JA OC@ H<MF@O DN <>CD@Q@?

10M<O@BD> AJ>PN N@@HN OJ =@ < >JHHJI @G@H@10 DI OC@ NOM<O@E
NP>>@NNAPG ADMHN 2RJ KM@Q<G@I0 QD@RN JA NOM<O@BT RC@M@ /
>JHKJI@10 <M@ NOM<O@BT <N OM<?@ JAAN <I? NOM<O@BT <N ?DN>DKGI
JMO@M D?@IODAD@N OCM@@ AG<QJMN JA NOM<O@BT >JNO G@<?@
?DAA@M@10D<0ODJI JM  AJ>PN JA >INO G@<?@MNCDK JM ?DAA@M@IOL
K<MOD>PG<M H<MF@O ID>C@ $DMHN ><I NOM<??G@ OC@N@ NOM<O@B
NOM<??GDIB DN GDF@GT OJ ?DGPO@ NOM<O@BD> AJ>PN 10M<O@BT <C
2M@<>T <I? 5D@MN@H<'N OCM@ @ NOM<O@BD> ?DN>DKGDI@N <M@ Ji
@S>@GG@I>@ KMJI?P>0 G@<?@MNCDK <I? >PNOJH@M DIODH<>T

1+ll”

5C<0O DN NOM<O@BD> AJ>PN <I? RCT DN DO DHKJIMO<IO

5C<O<M@ .JMO@M' N OCM@ @ B@I@MD> NOM<O@BD@N

I<] < ADMH NDHPGO<I@JPNGT KPMNP@ < GJR >JNO <I? < ?2DAA@M@IOC
NOM<O@BT

5C<0 <M@ OC@ OCM@@ Q<GP@ ?DN>DKGDI@N

5C<0 AJPM MPG@N PI?7@MGD@ OC@ OCM@@ Q<GP@ ?DN>DKGDI@N
&JR ?J .IJIMO@M N B@I@MD> NOM<O@BD@N ?DAA@M AMJIH <I? M@ G<(
<I? 5SD@MN@H< <KKMJI<>C@N

10M<O@BT <N 2M<?@ -AAN "DN>DKGDI@ <I? $J>PN



IC<KO@M 10M<O@BDUDIB

;,L;BEF?D=,JH7J;=0 ->HEK=>"DJ;HD7B D/BOI?I

K<MOD>PG<M =PI?G@ JA

M@NJIPM>@N <|? ><K<=DGDO
KMJQD?@N PIDLP@ >JHK@
<?Q<IO<B@N OJ OC@ ADM

%+ (# -,

*@<MI <=JPO DIO@MI<G <I<GTNDN

3I?7@MNO<I? M@NJPM>@N ><K<=DGDOD@N <I? >IM@ >JHK@O@I>D@
1@@ CIR 0J @Q<GP<O@ M@NJIPM>@N ><K<=DGDOD@N <I? >IM@ >J}
40'- <I<GTNDN

' OCDN N@>0ODJI TJP RDGG G@<MI <=JPO NJH@ JA OC@ =<ND> DIO@MI<G DI
AJMHPG<ODJI\NO<MODIB RDOC OC@ JMB<IDU<ODJI'N NOM@IBOCN <I? R@<F
AJ>PN JI OCM@ @ <NK@>ON JA DIO@MI<G <I<GTNDN C@M@ OCJPBC TJP M@
NCIPG? =@ >JHKG@H@IO@? =T @SO@MI<G <I<GTNDN <N R@GG 2C@M@ DI
RCD>C 0OJ ?J DIO@MI<G <I? @SO@MI<G <I<GTN@N <I? OC@ KMJ>@NN DN GD
2C<O DN TJP HDBCO ?J NJH@ DIO@MI<G <I<GTNDN OC<O NPBB@NON OC@ I¢
@SO@MI<G <I<GTNDN JM QD>@ Q@MN< $IJM OC@ DIO@MI<G @IQDMJIIH@IO
<I <NN@NNH@I10 JA M@NJIPM>@N <I|? ><K<=DGDOD@N <I? OC@I| RIMF TJPM R
D?@IODAD><0DJI JA >IM@ >JHK@O@I>@N PNDIB 40'- <I<GTNDN

"DJ;HD7B D7BOI?I

T @SKGJIDODIB DIO@MI<G M@NJIPM>@N <I? ><K<=DGDOD@N <I? H@@ODIB (
NO<I?<M?N JA BGJ=<G >JHK@ODODJI ADMHN >M@ <O @*+#QP@&IAIN >PNOJH
IC<FM<Q<MOCT 2C@ K@MNDNO@I>@ JA FIIRG@7?B@ =<N@? <?Q<IO<B
@HKDMD><G O@NO AJM KMJ?P>0 K@MAIMH<I>@ <I? O@>CIBEIBB><G FIIJRG
(9F9?=E=FL %GMJF9O0 P>FG@T . ( '<MO@M + ( JWIRG@7?B@
H<I<B@H@IO DI BGJ=<G O@>CIJGIBT HKMF@ON KKGTDIB OG®BIMIFOI KM<>
+DOFFAF? | 4<GP@ DN H@<NPM@? =T < KMJ?P>0"N K@MAJIJMH<I>@ >C.
<|? =T DON <OOMD=PO@N AJM RCD>C >PNOJH@ MN>NEDRDZDI® BT K<T
19DMK *J1?J1 2C@ #>JIJHDNO JIJFN2CIN@ K<MOD>PG<M =PI?G@N JA M@N
<|? ><K<=DGDOD@N OC<0O KMJQD?@ PIDLP@ <?Q<IO<B@N OJ QEH ADMH <M
9ECF;J;D9?;] .M<C<G<? !) <I? &<H@G % 2C@ >IM@ >JHK@O@I>@ JA C
JMB<IDU<OBIUN9J< MKAF=KK -=NAfO !UM@ >JHK@O@I>D@N <M@ M@NJIPN\
<|? ><K<=DGDOD@N OC<O N@MQ@ <N < NJPM>@ JA < ADMH'N >JHK@ODODC
IIM@ >JHK@O@I>D@N ?DNODIBPDNC < >JHK<IT >JHK@ODODQ@GT <I? M@A
IIM@ >JHK@O@I>D@N @H@MB@ JQ@M ODH@ OCMJPBC <I JMB<IDU<ODJI<C
<>>PHPG<ODIB <I? G@<MIDIB CJR OJ ?@KGJT ?DAA@M@I10 M@NJIPM>@N <I?
&&@o%i%ODOT 0OJ O<F@ <>0DJI >IM@ >JHK@O@I>D@N <M@ >MJIRI E@QR@!
DOD@N OC@ >JHK<IT K@MAIMHN @NK@>D<GGT R@GG >JHK<M@7? R
OCMJIPBC RCD>C OC@ ADMH <??N PIDLP@ Q<GP@ OJ DON BJJ?N JM N@MQD
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K@MDJ? JA GRA@@U ) 8C<IB 7  +<G<F , IIM@ >JHK@O@I>@ AIM
NPNO<DI<=G@ >JHK@ODODQ@ <?Q<IO<B@ NOMP>OPM@? H@OCJ?JGJBT /
>IHK@O@I$@/J9FK9;LAGFK GF F?AF==JAF? (9F9?=E=FL.M<C<G<? !

) &<H@G % 2C@ >IM@ >JHK@O@I>@ JA OC@ HMNKIW<MIKIF=KK
=NA=O [

1IJH@ODH@N >JINDNO@I>T <I? KM@7?D>0<=DGDOT KMJQD?@ Q<GP@ OJ >PN
OTK@ JA Q<GP@ 5<GBM@ @IN ?MPBNOJM @BLKNEKBAMND RMDO@M 1J0@?
"I TIP M@<GDU@ OC<O AMIJH  0OJ OJ?<T 5<GBM@@IN =@<0'l0@G 'O =@<
ORJ0OJJI@ %# <GHJNO ADQ@ 0OJJI@ 'O =@<0 + UF@ J@BNB@#0JIMIG<"

$@=MP<MT  +JNO <?HDM@7? WJILP@MDIB Q@MOGHIGFERHDON
5<GBM@@IN R<N <=G@ OJ ?J OCDN =T PNDIB DON >JM@ >JHK@O@I>D@N OJ
=T DON O<MB@O >PNOJH@M BMJPK 'INO@<? JA M@NKJI?DIB OJ OC@ OM@I~
]"PMDIB OC@ 'lO@MI@O N><M@ JA <I? RC@I NGJB<IN JA _IC<IB@ JM "D
<GG =PO BM<AADOD@? JI OC@ NP=R<T 5<GBM@@IN J=NODI<O@GT NOP>F C
JA _IM<RG R<GF MPI 'ON M@APN<G 0OJ <>0 PIODG DO OCJMJPBCGT PI?@M"
DHKGD><ODJIN JA @ >JHH@M>@ R<N ?@@KGT PIA<NCDJI<=G@ =POZ5<GBN
@KDOJH@ JA OC@ DlIl@M ?DM@>QE@E@HK<IT *$@=MP<MT  +JNO
<?HDM@? JILP@MDIB Q@MODSKIENHHHDAN 2CPN 5<GBM@@IN >M@<O@N
Q<GP@ =T AJ>PNDIB JI OC@ PIDLP@ ><K<=DGDOD@N DO C<N =PDGO IPMOP!
DHKMJQ@ <>MJNN ODH@

"PMDIB OC@ K<NO N@Q@M<G ?@><?@N OC@ NOM<O@BD>

H<I<B@H@IO KMJ>@NN R<N >JI>@MI@? G<MB@GT,RPOC

PI?@MNO<I?DIB OC@ >C<M<>0@MDNOD>N JA OC@ DI?PNOMT DI

RCD>C OC@ ADMH >JHK@O@? <I? DI GDBCO JA OCIN@

>C<M<>0@MDNOD>N ?@0@MHDIDIB CIJR OC@ ADMH NCJIPG?

KIJNDODJI DON@GA M@G<ODQ@ OJ >JHK@ODOJMN 2CDN @HKC<NDN JI

DI?PNOMT >C<M<>0@MDNOD>N <I? >JHK@ODODQ@ NOM<O@BT H<T

C<Q@ PI?@MNO<0@? OC@ MJIG@ JA OC@ ADMH'N M@NJPM>@N <I?

><K<=DGDOD@N DI ?@Q@GJIKDIB >JHK@ODODQ@ <?Q<I0<B@ 'l OC@

>PMM@I0 >JHK@ODODQ@ G<I?N><K@ >IM@ >JHK@O@I>D@N DI

>JH=DI<ODJI RDOC KMJ?P>0 H<MF@O KINDODJIN <M@ OC@

ADMH'N HINO DHKJIMO<IO NJPM>@N JA >JHK@ODODQ@

<?Q<IO<B@OO + ,DSJI 0 " !GDAAIM? . %

uTI@ ) . 2C@ ?@Q@GJIKH@IO <I? PN@ JA

NOM<O@BD> M@NJPM>@N 'l + &DOO . % !GDAAIM? 0 "

DSJl ) . UTI@ #?N  QF9EA; .LI9L=?A; -=KGMJ;=K

KK [ !CD>C@NO@M 5RG@FIM@ >JHK@O@|>BRENFIR 9FIDQKAK L=DDK L@=
- SN

<ADMH DI <??DODJI OJ DON <I<GTNDN JA DON B@}! FAF@S%\BQ%@E%’; KOL:?L o

<17 >JHK@ODOJIM @IQDMJIIH@ION NCJIPG? 2MDQ® DON NG@G@>0DJi

JANOM<O@BD@N N !G<TOJI \CMDNO@IN@I! IJO@? ]1P>>@NNAPG

NOM<O@BDNON I@@? OJ >PGODQ<0@ < ?@@K PI?@MNO<I?DIB JA OC@
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KMJ>@NN@N JA >JHK@ODODJI <I? KMIBM@NN <I? JA OC@ A<>0OJMN
OC<0O PI?@MBDM? @<>C <?Q<IO<B@ -IGT OCPN RRGGERC@DF@ J=F?L@K :9F O
<=G@ OJN@@ RC@I JG? <?Q<IO<B@N <M@ KIDN@2zWOFPDN<KK@<M
<I? CJR I@R <?Q<IO<B@N ><I =@ =PDGO DI OC@DM
NO@<ZMDNO@IN@I ! + 2C@ K<NO <1? APOPM@6IMAAL=IAE9?=K
>JHK@ODODQ@ <?QREBB@FI?=E=FL -=NA=0 GJHGJOLAGF

[ T ?M<RDIB JI DIO@MI<G <I<GTNDN <I?
@HKC<NDUDIB >IJM@ >JHK@O@I>D@N RC@! AJMHPG<ODIB
NOM<O@BD@N >JHK<ID@N G@<MI OJ >JHK@O@ KMDH<MDGT JI OC@
=<NDN JA ADMH NK@>DAD> ?DAA@M@I>@N =PO OC@T HPNO =@ <R<M@ JA
>C<IBDIB <N R@GG

+IEKH9;1 7D: 7F787B?J7;]
+;IEKH9;I

MJ<? DI N>JKBKGMI=IO@M < NK@>OMPH JA DI?DQD?P<G NJ>D<G <I? JMB<|
KC@IJH@HDN@IC<M?0 ) +<MODI ( "TI<HD> ><K<=DGDOD@N 5C<O <M
LJOL=?A: (9F9?=E=FL %GMJF9D +D>C<GDNDI + " )GDI@ " + 1HDOC

0" '10<IBD=G@ NOM<O@BD> <NN@ON <I? ADMH K@MAIMH<I>@ HPGOL
NOP?T JA OC@ M@NJPM>@ SGIIFAD @R MKAF=KK .LJOLE?A=K

2TKD><GGT M@NJPM>@N <GJI@ ?J 1J0 TD@G? < >JHKE@BDOBQ@ <?Q<I0<B
"@!<NOMJ ( 2C@ >CDGG@N C@@G JA ADMH NOM<O@BT 0@NJPM>@ R
?DNODI>0DQ@ DI<? @hBMIBENG> (9F9?=E=FL .LM<p=K@@?N " *
"@!<MJGDN " ( 1JJH=N "TI<HD> ><K<=DGDOD@N <I? I@R KMJ?P>0
2@Q@GJIKH@IO DI CDBC O@>CIJGJBT Q@IOPM@N | @HKDMD><G <I<GTNDN
=DJO@>CIJGJIBT ADEIMBFID G> MKAF=KK 1=FI[MJGE? 2 2M<?DIB

DI NOM<O@BD> M@NJPM>@N ,@>@NN<MT >JI?DODJIN OM<IN<>0ODJI >JNO K
JA @S>C<IB@ NOMAXOPM@, (OF9?=E=FL %GMJFBD 'l A<>0O OC@ >IJM@
>JHK@O@I>D@N OC<O TD@G? < >JHK@ODODQ@ <?Q<I0<B@MM@E=M@<0@
‘MF<DAF? G> K=N=J9D JE{G#MJ: 2K "JRI ( &DGG ! 2<>DO FIJRG@?B@ <N
< NJPM>@ JA >JHK@ODODQ@ <?Q<IO<B@ DI OC@ ,<ODJI<G <NRK@EF<GG NN
G> (9F9?=E=FL %GMJIFYD $IM @S<HKG@ H<UJI >JH C<N >JH=DI@? N@MQD
<I? 2DNOMD=PODJI M@NJPM>@N 0J ?@Q@GJK DON >JHK@ODODQ@ <?Q<IO
<N <1 JIGDI@ =JIFN@GG@M ?DM@>0GT NCDKKDIB JM?@MN OJ >PNOJH@MN
<I? @NO<=GDNC@? < ?2DNOMD=PODJI I@ORIMF OCMJPBC RCD>C DO >JPG? N
?DAA@M@10 DO@HN OJ HDGGDJIN JA ?2DAA@M@10 >PNOJH@MN  IJHK<M @
>JH=DI@? M@NJPM>@N OM<?DODJI<G =MD>FN <I? HIMO<M >JHK<ID@N NP>
<1? IM?@MN AJPI? DO C<M? 0J @NO<=GDNC <| @AA@>0DQ@ JIGDI@ KM@N
?DAAD>PGOD@N G@? OC@H 0J ?@Q@GJIK K<MOI@MNCDKN RDOC H<UJI 2C
<MM<IB@H@ION H<UJI IJR C<I?G@N JIGDI@ KM@N@I>@ <I? OC@ NCDKKDIB
N@Q@M<G ADMHN DI>GP?DIB 2JTN J0* 3N <I? JM?@MN RCD>C 1JR ><| AJ>PN
OC@DM NOIM@N MM<IB@H@ION NP>C <N OC@N@ <M@ PN@APG 0J OC@ -
>JHK<ID@N =@><PN@ OC@T <M@ 1JO <>>PNOJH@? OJ NCDKKDIB NJ HP>C 7L
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H@M>C<I?DN@ ?DM@>0GT O1D@BRIM?P¥GN KMDG ''O@MQD@R J2C@
>JHK<IT DN 1JO DI OC@ NOIRP=KK 2#dC [

1JH@ JA < ADMH'N M@NJPM>@N <M@ O<IBD=G@ RCDG@BEMN <M@ DIO:
J=KGMI=M@ <NN@ON OC<0 ><I =@ N@ @I <I? LP<IODAD@? .MJ?P>0DJI @LPL
H<IPA<>OPMDIB KG<ION <I? AJIMH<G M@KJMODIB NOMP>OPM@N <M@ @S<H
M@NJIPM$SELNF?A:D= J=KGMEKBK<GGT DI>GP?@ <NN@ON OC<0O <M@ MJJO@?
ADMH'N CDNOJMT <I? C<Q@ <>>PHPG<O@7? JQ@M ODH@ @><PN@ OC@T <I
PIDLP@ K<OO@MIN JA MIJPODI@N DIO<IBD=G@ M@NJPM>@N <M@ M@G<OD
>JHK@ODOJMN 0OJ <I<GTU@ <I? DHDO<O@ )IJRG@?B@ OMPNO =@OR@@I H
@HKGJT@@N D?@<N OC@ ><K<>DOT AJM DIIJQ<ODJI H<I<B@MD<G ><K<=D
JMB<IDU<ODJI<G MJPODI@N OC@ PIDLP@ R<TN K@JKG@ RIMF OJB@OC@M
><K<=DGDOD@N <I? OC@ ADMH N M@KPO<ODJI AJM DON BJJ?N JM N@MQD:=
RDOC K@JKG@ NP>C <N @HKGJT@@N >PNOJH@MN <I? NPKKGD@MN <M@
DIO<IBD=G@ M@N@@2idN + 1 -MB<IDU<ODJI<G MJPODI@N <N < NJPM>(
>JIODIPJPN >C<IB@9FARIOLAGF ;A=F; )IJOO + +>)@GQ@T

,DMQ<I< @AAD>D@I>T >JHK<M<ODQ@ O@NO JA M@ND?P<G >G<DHN <I
%GMJIFID G> ;GFGEA; =@9NAGJ *J?9FARILAZEF® AJPM OTK@N JA O<IBD=GC(
M@NJIPM>@N <M@ ADI<I>D<G JMB<IDU<ODJI<G KCTND><G <I? O@>CIJGJBD
JA DIO<IBD=G@ M@NJPM>@N <M@ CPH<I DIIJQ<ODJI <I? M@KPO<ODJI<G

N < H<I<B@M JM @IOM@KM@I@PM TJP RDGG =@ >C<GG@IB@? OJ PI?@MN(
NOM<O@BD> Q<GP@ JA TJPM ADMH'N O<IBD=G@ <I? DIOKIED:ER;MEDMENE3
J=KGMJIBK DI?D><0@7? =T OC@ ?@BM@@ OJ RCD>C OC@T ><I >JIOMD=PO@
2@Q@GIKH@I0 JA >IM@ >IJHK@O@I>D@N <I? PGODH<O@GT >JHK@ODOD!
@S<HKG@ <N < O<IBD=G@ M@NJPM>@ < ?DNOMD=PODJI A<>DGDOT DN <NI
JIOC@ ADMH'N =<G<I>@ NC@@0 2C@ M@<G Q<GP@ JA OC@ A<>DGDOT C.
Q<MD@OT JA A<>0JMN NP>C <N DON KMJSDHDOT OJ M<R H<O@MD<GN <I? >
DIO<IBD=G@ A<>OJMN NP>C <N OC@ H<Il@M DI RCD>C RIMF@MN DIO@BM<C
DIO@MI<GGT <I? RDOC JOC@M NO<F@CJIG?@MN NP>C <N NPHIQEDGEMNYSI?
*@QDIOC<G " *JJFDIB AJMR<M? <I? GJJFDIB =<>FR<M? !JBIDODQ@ <I?
@SK@MDH@10<G NEPEAKCIILAN= .;A=F;= ,MOJL=IDQAA 0 5
&JR =PT@MN >JK@ RDOC PI>@MO<DIOT RC@| <>LPDMDIB ADMHN DI FIJRG@"
DI?PNOMD@N <Q@<C-BOKIRBMAGF ;A=F;4 +<MNC 1 ( 0<IAO
* 5CT M@NJPM>@N H<OO@M | @HKDMD><G NOP?T JA FIJRG@?B@ =<N(
JII@R HKMF@O @IOMT 'l+ &DOO . % !IGDAAIM? 0 " ,DSJI ) . UTI@ #?N
QF9EA; KLI9L=?A; J=K®MJ;{K |CD>C@NO@M 5DG@T

TF78?7B?J7?;l

9HI:ADALsME OC@ ADMH N ><K<>DOT OJ ?@KGJIT M@NJPM>@N OC<0 C<Q(
DIO@BM<O@7? OJ <>CD@Q@ < ?@ NIBGA@ I?NOOSREDON>C@F 0 1
.MJ?P>0 N@LP@I>DIB 1J @QJGPODJI JA FIIRG@?B@ ><K<=DGDDDBEHIAsI? KN
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(9F9?=E=FL %GMJFOL] 2C@ BGP@ OC<O CJG?N <I JMB<IDU<ODJI 0JB@O
><K<=DGDOD@N @H@MB@ JQ@M ODH@ OCMJPBC >JHKG@S DIO@M<>0DJI|
DIO<IBD=G@ M@NJPM>@N !<K<=DGDOD@N ><| =@ O<IBD=G@ GDF@ < =PNC
<POJH<O@? =PO HINO JA OC@H O@I? OJ =@ O<>DO <I? DIO<IBD=G@ 'MDOD
>JHK@ODODQ@ <?Q<IO<B@N ><K<=DGDOD@N <M@ JAO@| =<N@7? J ?@Q@
@S>C<IBDIB DIAJMH<ODJI <I? FIIRG@?B@ OCMJPBC OC@ ADMEDRCPH<I ><K
D@MH<I * 1CDHDUP ) )J>CC<M 0  "DM@>0 <I? HJ?@M<ODIB @AA@>
CPH<I ><KDO<G JI NOM<O@BT <I? K@MAIMH<I>@ DI KMJA@NNDJI<G N@MQD
M@NJIPM>@ =<N@? K@NDHEBOTDQYEFI?=E=FL %GMJIFIP &DOO +
'M@G<I? 0" *@@ & 2@>ClIGIBD><G G@<MIDIB FIJRG@?B@ H<I<B@H
ADMH BMJROC <I1? K@MAIMH<I>@ | DIOMJ?PSGEMIF@NE=TF?AF==JAF? 9F<
I=;@FGDG?Q (9F9?=E=Fl] &JIK@N " % .JNOM@G 1 1C<M@?
FIIRG@?B@ ]%GDO>C@N * <I? KMI?P>0 ?@Q@GJIKH@IOLK@MAIMH<I>@
(9F9?=E=FL %GMJF9O /PDII ( /@= $FL=DDA?=FL FL@RJAK=
7IMF $SM@@ .M@NRPN@ < FIIRG@?B@ =<N@ DN BMJPI1?@? DI JMB<IDU<ODJI<
OC<O0 H<T 1J0 =@ @SKGD>DOGT PI?@MNOJJ? =T <GG @HKGIT@@N M@K@C
DI>M@<N@ OC@ Q<GP@ JA < ADMH'N ><K<=DGDOD@N

2C@ AJPI?<0ODJI JA H<IT ><K<=DGDOD@N GD@N DI OC@ NFDGGN <I? FIIRG@
@HKGIT@@N <I? JAO@! OC@DM API>0DJI<G @SK@MODN@ &@I1>@ OC@ C
DI ?2@Q@GJIKDIB <I? PNDIB ><K<=DGDOD@N <I? PGODH<O@GT >JM@ >JHK@
JOQ@MNO<O@? $DMHN >JHHDOO@? OJ >JIODIPJPNGT ?@Q@GJKDIB OC@DM
N@@H 0J <>>@KO OC@ <?<B@ OC<O JOC@ K@MNJI RCJ FIJRN CJR RDGG <G
2C@ K@MNJI RCJ FIJRN RCT RDGG <GR<TN 2@QIEBCIGNNNOC@ =PNDI@NN JA
GDA@ +<T 1GJ:=KK

%GJ=<G =PNDI@NN G@<?@MN DI>M@<NDIBGT NPKKIJMO OC@ QD@R OC<O (
=T CPH<I| ><KDO<G DN <HJIB OC@ HJNO NDBIDAD><IO JA <I JMB<IDU<ODJI'N >
H<T PGODH<O@GT =@ <O OC@ MJJO JA <GG >JHK@ODODQ@ <?Q<IO<B@N
<=G@ OJPN@ OC@ FIURG@?B@ OC<O OC@T C<Q@ <I? OM<INA@M DO <HJIB
=PNDIQNN@BO@ * 'IBM<H . JIIRG@?B@ OM<INA@M =<NDN AJM
>JHK@ODODQ@ <?Q<IO<B@TIRARIHAGFID =@9INAGJ 9F< #ME9F =;AKAGF +,
[ $IM @S<HKG@ M@N@<M>C@MN C<Q@ NPBB@NO@? OC<O ]DI OC
OCDIBN <M@ <I>DGG<MT FIJRG@?B@ DN >@IOM<G >JHK<IT'N Q<GP@ ?@M
OCDIBN =PO AMJH FIJRG@7B@ FIJR CJR DIO@GG@>0OP<G <NN@ON >JHK@
@QH=@??@7? DI KQIBE® % % .D>F@I (! =QGF< HIG<M;LABRLQ
7IMF +!1-+ %DQ@I OCDN M@<GDOT OC@ ADMH'N >C<GG@IB@ DN OJ >M¢
OC<0 <GGJRN K@JKG@ OJ ADO OC@DM DI?DQD?P<G KD@>@N JA FIIRG@?B
>JGG@>0DQ@GT @HKGIT@@N KINN@NN <N HP>C JMB<IDU<ODIWIXG FIJRG(
1KMDIB &DBC OPMIJQ@M CDBC MDNF 91K ®KBEEKKNRELC

2JC@GK OC@H ?@Q@GJIK <l @IQDMJIH@I0O DI RCD>C FIURG@?B@ DN RD?@!
<GG @HKGJT@@N NJH@ JMB<IDU<ODJIN C<Q@ >M@<0@7? OC@ I@R PKK@N
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KINDODJI JA >CD@A G@<MIDIB JAAD>@M !*- #NO<=GDNCDIB < *- KINDODJI
ADMH'N =@GD@A OC<0 JAPOPM@ NP>>@NN RDGG ?@K@I? JI >JHK@O@I>D(
C<Q@ 1J0 =@@! <>0ODQ@GT H<I<B@? JM H@<NPM@?\DI>GP?DIB >M@<0ODQD
RDOC RCD>C I@R D?@<N <M@ G@<MI@GARDICZN2@?'2ID@GNJI ! !

PDG?DIB < G@<MIDIB NOM<O@BT <O OC@ OJK 'lO@MQD@RN RDOC 0@
*N MKAF=KK #GJARGHK 'l B@I@M<G OC@ ADMH NCJIPG? H<I<B@ FIJRG(
R<TN OC<O RDGG NPKKJMO DON @AAJMON OJ >M@3IPEQRGP@ AJM >PNOJI
'M@G<I? 0" &JIMIN=T ( 1 'HKMJQDIB ADMH K@MAJIMH<I>@ OCMJPBC
@IOM@KM@I@PMD<G <>0DJIN >JM?D<'N >IMKIM<O@ @|OM@KE@EBPMNC
(OF9?=E=FL P=;MLAN= [ &<IN@I + 2 ,CJMD< , 2D@MI@T 2
5C<O°N TIPM NOM<O@BT AJM H<I<BDIB FRIROBE?BI®AF=KK -=NA=O

[

IA?MJ=  /@=19DNM= @9AF

<9HL=<>JGE +GJL=J ( GEH=LALAN= <NI9RE@?4GJC 1J== +J=KK P@A:AL AK ;J=9LAN=;GEEGFK D
9L@LLH =F OACAH=<A9 GJ? OACA $E9?= 19DM= @9AF +)"

I<K<=DGDOD@N <M@ JAO@| ?@Q@GJIK@? DI NK@>DAD> API>ODJI<G <M@<N
0" <I? HKXMF@ODIB JM DI < K<MO JA < API>ODJI<G <M@< AIM @S<HKG@ <?Q
L7BK; 957?D KIKPG<MDU@? =T +D>C<@G .JMGEHIMELNE <NOFIQ2=
PN@APG 0JJG AJM O<FDIB NOJ>F JA JMB<IDU<ODJI<G ><K<=DGDOD@N Q<(
<>ODQDOD@N 'l OC@ Q<GP@ >C<DI NJH@ JA OC@ <>ODQDOD@N <M@ ?@¢
2C@ KMDH<MT <I? NPKKIMO N@IN@ OC<O OC@N@ <>0ODQDOD@N <?? ?DM@>0 Q<GP@ 'l OC@ KM@>@?!
<>ODQDOD@N OC<O <I JMB 'QQS%QRA%D@N <M@ GJBDNOD>N DI=JPI? <I? JPO=JPI? H<MF@ODIB <I? N@N

PN@N OJ >M O GP@|DI O
A KM ON M NBMObS N ODIDOD@N DI>GP?@ CJR OC@ ADMH DN JMB<IDU@? DIAM<NOMP>OPM@
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0@>CIIGJIBT <I? KMI>PM@H@IO .MJ?P>0ON K<NN OCMJPBC <GG <>0DQDOD(
IM?2@M <I? <O @<>C <>0DQDOT OC@ KMJ?P>0 B<DIN NJH@ Q<GP@ ADMH
@SO@I0 OC<O OC@ >C<DI JA <>ODQDOD@N BDQ@N OC@ KMJ?P>ON HIM@
NPH JA <??@? Q<GP@N JA <GG <>0ODQDOD@N

'O DN DHKJMO<IO 1JO OJ HDS OC@ >JI>@KO JA OC@ Q<GP@ >C<DI RDOC OC¢
OCMJPBCJPO OC@ <>ODQDOD@N ?D<HJI? >POO@M ><I =@ PN@? <N <l @S-
?DAA@M@I>@ 2C@ >POODIB <>0DQDOT H<T C<Q@ < GJR >JNO =PO OC@ <>
JAOC@ Q<GP@ JA OC@ @I? KMJ?P>0O NDI>@ < MJPBC ?D<HJI? DN NDBIDAD>
OC<I <>PO KIGDNC@? ?D<HJI? 0@N@<M>C NPBB@NON < M@G<ODJINCDK =
?@Q@GIK@? DI K<MOD>PG<M API>0DJI<G <M@<N <I? OC@ ADMH'N ADI<|>Ds<
=JOC OC@ >IJMKIM<O@ <I? =PNDI@N&IDOG @ QMBE<I? 0 "
0@G<ODJINCDKN <HJIB >JMKIM<O@ G@Q@G ?DNODI>ODQ@ >JHK@O@I>D@
NOM<O@BT >JMKIM<O@ NOMP>OPM@ %U&KIGHIBIBHOPE=E=FL .LM<A=K

[ &DOO + 'M@G<I? 0 " IIMKIM<O@ ?DNODI>0ODQ@ >JHK@O@I>@
NOM<O@BT DI?PNOMT <I? K@MAIMERA>@F9?=E=FL %GMJIF9D&DOO
+ 'M@G<I? 0" .<GD<) '?’PNOMD<G ADMHN" BM<I? NOM<O@BT <I?

API>0DJI<G DHKIMO®gk= Q G> (9F9?=E=FL %GMJIF9D &DOO +

'M@G<I? 0" 10<?0@M % $PI>0ODJI<G DHKIMO<I>@ <I? >JHK<IT
K@MAIJMH<I>@ +J?@M<0ODIB @AA@>ON JA BM<I|? NOM<O@BBk+?/81?PNOMT
(9F9?=E=FL %GMJFOD 1R ! ! &M@=DID<F # % 10M<O@BT
?DNODI>0ODQ@ >JHK@O@I>@ <I? IMB<IDU<ODJI<GAKAKIAIMANE@A=F;=
,MOJL=JDQ [ NPBB@NODIB OC@ I@@7? OJ ?@Q@GJIK ><K<=DGDOD@N <

/+"( D7BOI?I

%DQ@I| OC<O <GHJINO <ITOCDIB < ADMH KINN@NN@N ><I =@ >JIND?@M@? <
><K<=DGDOT CJR NCJIPG? TIP <OO@HKO 0J I<MMJR ?JRI OC@ JI@N OC<O <N\
>JHK@O@I>D@N <I? @SKG<DI RCT ADMH K@MAJIMH<I>@ ?DAA@MN 2J G@<
>JHK@ODODQ@ <?Q<I0<B@ < M@NJIPM>@ JM ><K<=DGDOT NCJIPG? =@ Q<G
DI>GP?DIB 1JINP=NODOPO<=G@ <I? JMB<IDU@? 2CDN 40'- AM<H@RJIMF DN (¢
AIM DIO@MI<G <I4GTKIRSTNDN DN <O OC@ >JM@ JA OC@ M@NJIPM>@ =<N@
ADMH 5@MI@MA@GO M@NJIPM>@ =<N@? Q@R IAL (EORBEHFL
%GMJIFID[ <MI@T ( $DMH M@NJIPM>@N <I? NPNO<DI@? >JHK@ODOL
<?Q<IO<B@BGMJIFID G> (OF9?=E=FL  /+"( DN <I <>MJITH ANSDM9:D8J=
AFAEAL9:D2 GJ?9FARILAGF

‘A TJIP <NF H<I<B@MN RCT OC@DM ADMHN ?J R@GG RCDG@ JOC@MN ?J KJJI
<INR@M DN GDF@GT OJ =@ [JPM K@JKG@ * PO OCDN DN M@<GGT 1JO <I <IN
NO<MO JA <I <INR@M =PO TJP I@@7? OJ KMJ=@ HIM@ ?@@KGT\RC<O DN DO
K@JKG@" OC<O DN @NK@>D<GGT Q<GP<=G@ 5CT ?JI'O >JHK@ODOJMN C<(
10<I1?N AIM Q<GP<=G@ M<M@<| O >JHK@ODOJMN CDM@ JPM K@JKG@ <R<T -M DN DO OC<O OC@M@ NJ+
DIDHDO<=G@ <I? JMB<IDU<OIIC @ JMB<IDU<ODJI OC<O =MDIBN JPO OC@ =@NO DI K@JKG@ 2C@N@ FDI?
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OC@ =<NDN JA 40'-<I1? B@O OJ OC@ C@<MO JA RCT NJH@ M@NJPM>@N C@(
JOC@MN

IA?MJ=  1-$* 9F< -=D9LAN=|AJE +=J>GJE9F;=

+IM@JQ@M TJIPM <=DGDOT 0OJ D?@IODAT RC@OC@M <I IMB<IDU<ODJI C<N -
<GNJ GDF@GT @SKG<DI OC@DM >JHK@ODODQ@ KINDODJI 'l OC@ ADBPM@
K@MAIMH<I>@ M@G<ODQ@ OJ DI?PNOMT K@@MN DN GDF@GT OJ Q<MT <>:
RCD>C M@NJPM>@N ><K<=DGDOD@N <I? PGODH<O@GT >JM@ >JHK@O@I>
>MDO@MD< 2C@ AJPM >MDO@MD< <M@ @SKGIM@? I@SO

[7TBK78B;

M@NJIPM>@ JM ><K<=DGDOT DN N<D? OJ =@ Q<GP<=G@ DA DO <GGJRN OC
JKKIMOPIDOD@N JM I@B<O@ OCM@<ON DI OC@ @IQDMJIIH@IO 3IDJI .<>DAL
I@ORJIMF JA M<DG GDI@ KMIK@MOT <I? @LPDKH@IO DI OC@ %PGA 'J<NO JA
Q<GP<=G@ =@><PN@ DO <GGJRN OC@ >JHK<IT OJ KMIQD?@ < >IJNO @AA@:>
>C@HD><GN @><PN@ OC@ %PGA !J<NO DN OC@ B<O@R<T AJM OC@ H<EJI
KMJ?P>0DJI DI OC@ 3IDO@? 10<O@N OC@ M<DG I@QORIMF <GGJRN OC@ AL
JKKIMOPIDOT "@GO<'N >JIOMJG JA OC@ H<EJMDOT JA BO@N <O OC@ !DI>I
Y@IOP>FT 'lO@MI<ODJI<G DMKJIMO 4% BDQ@N DO < NDBIDAD><IO <?Q<IO<E
H<MF@ON 2M<Q@G@MN RIMG?RD?@ C<Q@ M<O@? 4% JI@ JA OC@ =@NO
<I?>JIQ@ID@I>@ T@<MN MPIIDIB 2C@ KINN@NNDJI JA OCDN M@NJPM>@ -
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HDIDHDU@ OC@ OCM@<O JA >JHK@ODODJI DI OCDN >DOT "@GO< >JIOMJGH
?@NDM<=G@ CP=>DOT RCD>C H@<IN OC<O OCDN <NN@O M@NJPM>@ C<I
M@NJPM>@ ?J@N 1JO <GGJR < ADMH OJ HDIDHDU@ OCM@<ON JM @SKGJDO
1JO @IC<I>@ OC@ >JHK@ODODQ@ KIJNDODJI JA OC@ ADMH 'l A<>O NJH@ N:
JRIDIB M@NJPM>@N OC<0O ?J IJO H@@O OC@ 40'- O@NO JA Q<GP@ <>0OP<G(
>JHK@ODODQ@ ?DN<?2H@FB@ $DMH M@NJPM>@N <I? NPNO<DI@?
>JHK@ODODQ@ <?QsGMEB®@D G> (9F9?=E=FL

+7H;

M@NJPM>@ DN M<M@ NDHKGT DA DO DN IJO RD?@GT KINN@NN@? =T JOC:
>MDO@MD< OCDN DN KMJ=<=GT OC@ @<ND@NO OJ EP?B@ $IJM @S<HKG@
Q<GP<=G@ =PO HINO JA UF@ N >JHK@ODOJMN .@KND 3K 0! <GNJ C<Q@ F
M@>JBIDU@? =M<I? IKH@N H<FDIB DO 1JO OC<O M<M@ -A >JPMN@ !JF@'N =
OC@ HINO M@>JBIDU@? =PO OC<O H<F@N DO HIM@ Q<GP<=G@ JO HIM@

ADMH OC<0O KINN@NN@N Q<GP<=G@ M@NJPM>@N OC<0O <M@ 1JO M<M@ C
<?Q<IO<B@ M@G<ODQ@ 0OJ >JHK@ODOJMN 0<OC@M Q<GP<=G@ M@NJPM:
C@G? =T H<IT >JHK@ODOJMN NDHKGT <GGJR ADMHN OJ =@ <O K<M RDOC >.
&IR@Q@M RC@I| < ADMH H<DIO<DIN KINN@NNDJI JA Q<GP<=G@ M@NJIPM>(
OC@ DI?PNOMT OC@T <M@ DI < KINDODJI JA >JHK@ODODQ@ <?Q<I0<B@ JC
KINN@NN OC@ M@NJIPM>@ 2C@T H<T =@ <=G@ OJ @SKGJDO JKKIJMOPIDOI
R<TN OC<O OCIN@ G<>FDIB OC@ M@NJPM>@ RDGG IJO =@ <=G@ OJ ?J "@C(
<DM OM<AAD> OCMJPBC DI>DII<OD BDQ@N DO < Q<GP<=G@ <I? M<M@ M@N

&JR M<M@ ?J OC@ M@NJPM>@N I@@7? OJ =@ AIM < ADMH 0J C<Q@ < >JHK@
KM<>0D>@ OCDN DN < ?DAAD>PGO LP@NODJI 0J <INR@M PI@LPDQJ><GGT
D@ JI@ ADMH KINN@NN@N OC@ M@NJIPM>@ JM <GG ADMHN KINN@NN D
'AJIGT JI@ ADMH KINN@NN@N OC@ M@NJPM>@ DO C<N NDBIDAD><IO <?Qx<
>JHK@ODOJIMN $JM DINO<I>@ +JIN<IOJ C<? NP>C <I <?Q<IO<B@ AJM H<IT TE@
OC@T JRI@? OC@ K<O@I0 0J <NK<MO<H@ OC@ >C@HD><G >JHKJPI? DI ,PC
C<? < Q<GP<=G@ <I? @SOM@H@GT M<M@ M@NJPM>@ @><PN@ ?PMDIB O
K<O@I0 OC@T R@M@ OC@ JIGT ADMH OC<0 >JPG? N@GG <NK<MO<H@ OC
OC@ <MODAD>D<G NR@@0@!@M H<MF@0 &JR@Q@M H@@ODIB OC@ >JI
<GR<TN M@LPDM@ @S>GPNDQ@ JRI@MNCDK 5C@! JIGT < A@R ADMHN KJIN
OC@T RDGG C<Q@ <I <?Q<I0<B@ JQ@M OC@ M@H<DIDIB >JHK@ODOJMN $.
<I? &J1?< =JOC C<Q@ OC@ ><K<=DGDOD@N 0J =PDG? ><MN JA CDBC LP<GDC
>INOT@M ( & )<G@ . 1DIBC &  (PGT[PBPNO 5C@I 0J<GGT<I? RC@| O
<>LPDM@IN9JI< MKAF=KK -=NA=O 2C@DM KMJ?P>ON M@BPG<MGT =@<O ML
KMJ?P>0ON DI =JOC NCIJMO O@MH <I? GJIB O@MH TR&@GDOE. M<SZDIBG |,
3NDIB 1PKKGD@M ,@ORJIMFN 0OJ *@<DEBMNOEIV=E=FL -=NA=O
[ 2CPN OC@ >MDO@MDJI JA M<MDOT M@LPDM@N OC<O OC@ M@NJPM:
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KINN@NN@? DI OC@ DI?PNOMT 'O <GNJ NPBB@NON OC<O OC@ HIM@ @ S>(
<K<MOD>PG<MGT Q<GP<=G@ M@NJPM>@ OC@ BM@<O@M OC@ =@I@ADC

"D?C?J78B;

| DIDHDO<=G@ OC@ JKKARBOEMHDNIPM>@ DN ?DAAD>PGO OJ DHDO<O@ J
M@<?T NP=NODOPO@N AJM M@NJPM>@ DN DIDHDO<=G@ <I? IJINP=NODOF
AIM <IJOC@M ADMH OJ <>LPDM@ DO JM OJ NP=NODOPO@ NJH@OCDIB @GN
<I? M<M@ M@NJIPM>@ JM ><K<=DGDOT RDGG BM<IO < >JHK@ODODQ@ <?Q<
ADMHN ?J 1JO B<DI NP=N@LP@IOGT KINN@NNDJI JA OC@ M@NJPM>@ JM < >
M@NJPM>@ DN Q<GP<=G@ <I? M<M@ <I? M@NKJIND=G@ AJM < H<KMF@O G@
<?Q<IO<B@ DO DN GDF@GT OC<O >JHK@ODOJMN G<>FDIB OC@ M@NJIPM>(
OC<0O OC@T ><I OJ J=0<DI OC@ M@NJIPM>@ JM ><K<=DGDOT OC@HN@GQ@
OCDM? >MDOEMEAL9:APBE>JI>@KO JA DHDO<ODJI DI>GP?@N; KMAAANMH JA
OC@ G<>FDIB M@NKKAIMEABHDG<M M@NJIPM>@ OC<O KMJQD?@N @LF
=@I@ADON 2C@ >MDO@MDJI DHKJIJMO<IO OJ =@ <??M@NN@? DN Rex@OC@!
<AK9<NIFLBP=>LPDMDIB JM NP=NODOPODIB OC@ M@NJPM>@ OC<O DN G<>F
IPH@MJPN R<TN OC<O ADMHN H<T <>LPDM@ M@NJPM>@N JM ><K<=DGDOD(

N NOM<O@BT M@N@<M>C@M 1>JO0 %<GG<BC@M IJO@N

]2CDN DN KMJ=<=GT OC@ OJPBC@NO >MDO@MDJI OJ @S<HDI@ =@><PN@ B
HJII@T <GHJINO <IT M@NJPM>@ ><I =@ DHDO<O@? #Q@| K<O@ION JIGT G<NC
=@ DIQ@I0O@? <MJPI? DI @Q@| G@NN ODH@ 2C@M@AJM@ JI@ R<T OJ OCD
>JHK<M@ CJR GJIB TJP OCDIF DO RDGG O<F@ AJM >JHK@ODOJMN OJ DHDOx
NJH@OCDIB @GN@ AIM OC<O M@NJIPM>@ <I? >JHK<M@ DO OJ OC@ PN@AP
IJOC@M R<T OJ C@QGK ?@O@MHDI@ DA < M@NJPM>@ DN DIDHDO<=G@ DN |
<=JPO 'IDHDO<=G@ M@NJPM>@N <M@ JAO@I| < M@NPGO JA CDNOJMD><G <
>JHKG@S ><PN@N $JM @S<HKG@ OC@ 31 MHT K<D? AJM IJF@ OJ =PDG? =
<MJPI? OC@ RIMG? ?PMDIB 5JMG? 5<M " 2CDN DN <I @S<HKG@ JA CDNOJMT
DIDHDO<=G@ <NN@O %@I@M<GGT DIO<IBD=G@ <GNJ><GG@? O<>DO M@
GDF@ >JMKIM<O@ >PGOPM@ JM M@KPO<ODJI <M@ Q@MT C<M? OJ DHDO<
DIDHDO<=B@OMD@Q@? (<IP<MT @OOK A<G>JI EHP @?P VB<GG<BNM
5"$." 10@MI<G K?A

(H=7D?P;:

2C@ AJPMOC <I? ADI<G 40'- >MDO@MDJI OC<O ?@O@MHDI@N RC@OC@M < N
><K<=DGDOT DN OC@ NJPM>@ JA >JHK@ODODQ@ <?Q<IO<B@ M@>JBIDU@!
JM >JIOMJG DN I@>@NN<MT =PO IJO NPAAD>D@I0O OJ B<DI <I <?Q<IO<B@ 2C¢
GDF@RDN@ CGI@PARILASKSBDGDOT OJ @SKGJIDO OC@ M@NJIPM>@N 2Cq
JMB<IDU<ODJI DN =MJ<? <I? @I>JHK<NN@N H<IT A<>@ON JA < ADMH =PO @NI
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IC<KO@M 10M<O@BDUDIB

OC<0O OC@ ADMH DN <=G@ 0J ><KOPM@ <IT Q<GP@ OC<0O OC@ M@NJPM>@
B@I@M<O@ -MB<IDU<ODJI @NN@IOD<GGT OC@ N<H@ AJMH <N OC<0 O<F(
AM<H@RJIMF NK<IN NP>C ADMH >C<M<>0@MDNOD>N <N >JIOMJG NTNO@HN
M@G<ODJINCDKN >JHK@IN<ODJI KIGD>D@N <I? H<I<B@H@I0O DIO@MA<>@
>PNOJH@MN <I? Q<GP@ <??DIB API>ODJIN DI OC@ ADMH GOCJPBC GDNO@"
>MDO@MDJI DI OC@ 40'- 0JJG OC@ LP@NODJI JA IMB<IDU<ODJI DN < |@>@N
=@ N<ODNAD@? DA < ADMH DN OJ M@<K OC@ =@I@ADON JA <IT JA OC@ OCI
2CPN < Q<GP<=G@ =PO RD?@GT C@G? M@NJIJPM>@ JIGT G@<?N 0OJ >JHK@C
DA OC@T <GNJ KINN@NN OC@ ><K<=DGDOD@N O0J @SKGJDO OC@ M@NJPN
KINN@NN@N < Q<GP<=G@ <I? M<M@ M@NJPM>@ RDGG 1JO B<DI < >JHK@OL
DO ><I <>0OP<GGT KPO OC<O M@NJPM>@ OJ @AA@>0DQ@ PN@

+<IT ADMHN C<Q@ Q<GP<=G@ <I? M<M@ M@NJPM>@N OC<O OC@T A<DG 0OJ
JA DHDO<ODJI DN IJO M@G@Q<IO PIODG OC@ ADMH @SKGJDON Q<GP<=G@
DINO<I>@ AIM H<IT T@<MN ,JQ@GG C<? < NDBIDAD><IO >JHK@ODODQ@ <?C
>JHKPO@M I@ORJIMFDIB =<N@? JI DON >JM@ ,@05<M@ KMJ?P>0O 'l CDBC O(
DI?PNOMD@N M@H<DIDIB <O OC@ OJK M@LPDM@N >JIODIPJPN DIIJQ<ODJI
?PMDIB OC@ HD? OJG<O@ N G@? H<IT OJ NK@>PG<O@ OC<0 ,JQ@GG R<
DIIJQ<O@ DI OC@ A<>@ JA >C<IBDIB H<MF@ON <I? O@>CIJGJIBT &JIR@Q@M
I@R #- #MD> 1>CHD?0 <MMDQ@? AMJH 1PI +D>MJINTNO@HN OJ <OO@HKO O.
ADMH C@ <MMDQ@? <O < ?DAA@M@I0 >JI>GPNDJI 1>CHD?0 >JHH@IO@? |
C<GGR<TN <I? HKMQ@G <O OC@ DI>M@7?D=G@ KIJO@IOD<G JA DIIJQ<ODJI C¢
C<? <?DAAD>PGO ODH@ DI OC@ K<NO OPMIDIB DIIJQ<ODJI DIOJ KMJ?P>ON C
H<MF@OKG®@@NJI<G >JHHPID><ODJI RDOC +<MB<M@O &<??JS JOQ@GG
IIMKIM<O@ *D=M&@DskO@M >JHH@I0O@? OJ < A@QR F@T @S@>PODQ@N OC
OC@ >JHK<IT R<N NPAA@MDIB AMJH ]JMB<IDU<ODJI<@HMMNGBGDK<ODJI »
>JHHPID><ODJI RDOC AIMH@M @ SIQ@Gh@M<M@? OJ NODGG C<Q@ DIIJC
M@NJIPM>@N <I? ><K<=DGDOD@N =PO OC@T G<>F@? OC@ JMB<IDU<ODJI<(
KMJ?P>0 ?@Q@GJIKH@IO <I? HKMF@ODIB OJB@O OCIN@ I@R KMJ?P>0ON O.
ODH@GT H<ll@M

*DF@RDN@ 6@MJIS KMIQ@? PI<=G@ OJ @SKGJDO DON DIlIJQ<ODQ@ M@NJF
NP>>@NNAPG M@N@<M>C O@<H CIPN@? DI < ?@?D><0@7? A<>DGDOT DI .<(
FIJRI <N 6@MJS . 0! 1>D@IODNON DI OCDN BMJPK DIQ@IO@7? <I| DHKM@NNDQ
DIIJQ<ODQ@ KMJ?P>0ON DI>GP?DIB GKN@M KMDIO@MN #OC@MI@O BM<KCI
NJAOR<M@ >JHKPO@MN <I? OC@ >JHKPO@M HIPN@ &DNOJMT C<N ?@HJII
O@>ClJGJBD@N R@M@ >JHH@M>D<GGT NP>>@NNAPG 3IAJMOPI<O@GT AJ
OC@N@ >JHH@M>D<GGT NP>>@NNAPG DIIJQ<ODJIN R@M@ @SKGJIDO@? =T
JMB<IDU<ODJI R<N 1J0 NOMP>0OPM@? DI < R<T OC<O DIAIJMH<ODJI <=JPO OC{
AGJR@? OJ OC@ MDBCO K@JKG@ DI < ODH@GT A<NCDJI PM@<P>M<>T R<N
D?@<NJI>@ OC@T R@M@ ?DNN@HDI<O@? 'JHK@IN<ODJI KIGD>D@N ?D? IJ
AIM <?JKODIB OC@N@ I@R DIIIQ<ODJIN =PO M<OC@M M@R<M?@? >PMM@!I(
O@MH NP>>@NN 2CPN 6@MJS R<N I@Q@M <=G@ @SKGJDO OC@ DIIJQ<OD
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><K<=DGDOD@N @H=J?D@7? DI OC@DM JAANDO@ 6@MI@<MIN@RQ@<M>C >(
<?G@M " +JGH@=LK AF LQ@RIDDIF &<MK@M!IJGGGDIN <MI@T (
*JJFDIB DIND?@ AJM >JHK@ODODQ@ 9&GHQBOF9?=E=FL P=;MLAN=
[

0(- 7D: 1+

N TIP <GM@<?T FIJR H<IT N>CJG<MN M@A@M OJ >JM@ >JHK@O@I>D@N >
DN NDHKGT < M@NJPM>@ ><K<=DGDOT JM =PI?G@ JA M@NJIPM>@N <|? ><K
5CDG@ 40'- M@NJIPM>@N <M@ OC@ =@NO OC@T <M@ LPDO@ M<M@ <I? D(
NP>>@NNAPG ADMHN OJ NDHKGT =@ >JH=DI<ODJIN JA < GMB@ IPH=@M JA .
; - M@NIPM>@N <|? ><K<=DGDOD@N 0@><GG OC<O @Q@I<4; ;- M@NIPM>(
<NOM@IBOC PI?@M < OM<?DODJI<G 15-2 <I<GTNDN

'10@MI<G <I<GTNDN =@BDIN RDOC OC@ D?@IODAD><ODJI JA M@NJIPM>@
0@NJIPM>@N ><| =@ O<IBD=G@ <I? DIO<IBD=G@ ><K<=DGDOD@N H<T C<(
>C<M<>0O@MDNOD>N <N R@GG 40'- <I<GTNDN DN < R<T OJ ?DNODIBPDNC
><K<=DGDOD@N AMJH >JM@ >JHK@O@I>D@N 1K@>DAD><GGT 40'- <I<GT
TJP OC@ DHKIMO<I>@ JA Q<GP@ M<MDOT DIDHDO<=DGDOT <I? JMB<IDL
=PDG?DIB =GJ>FN JA >JHK@ODODQ@ <?Q<IO<B@

1 + "’ )

5C<O DN OC@ J=E@>0DQ@ JA DIO@MI<G <I<GTNDN

5C<0O DN OC@ ?DAA@M@I1>@ =@OR@@I| < M@NIPM>@ <I? < ><K<=DGD
5C<O DN OC@ ?DAA@M@I1>@ =@OR@ @I < O<IBD=G@ <I? <I DIO<IBD=G(
><K<=DGDOT

5C<O DN < >JM@ >JHK@O@I>T

5C<0O AM<H@RJIMF C@GKN TJP D?@IODAT OCIN@ M@NJIPM>@N ><K<:=
>JHK@O@I>D@N OC<O KMJQD?@ >JHK@ODODQ@ <?Q<IO<B@

5CT HDBCO >JHK@ODODQ@ <?Q<I0O<B@ AJM < ADMH =@ AG@@ODIB
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;,L;BEF?D=,JH7J;=0 ->HEK=> NJ;HD/B D7BOI?I

10<I?N AJM OC@ KJIGDOD><
@>JIJHD> NJ>D<G O@>ClJ(
@IQDMJIH@10<G <I? G@B<
?DH@INDJIN JA <I
JMB<IDU<ODJI'N @SO@MI<(
@IQDMIIH@IO

G

%+ (# -,

3I7@MNO<I? OC@ =<ND>N JA B@I@M<G @IQDMJIH@IO <I<GTNDN

1@ OC@ >JHKJII@ION JA HD>MJI@IQDMJIIH@IO <I<GTNDN OC<O NPKK.
<I<GTNDN

*@<MI OC@ A@<OPM@N JA .JMO@M'N $DQ@ $IJM>@N DI?PNOMT <I<GT

' OCDN N@>0ODJI TJP RDGG G@<MI <=JPO NJH@ JA OC@ =<ND> @SO@MI<G |
AIJMHPG<ODJNOC@ ?@O@MHDI<ION JA < ADMH'N JKKIMOPIDOD@N <I? OCM(
JIOCM@@ <NK@>ON JA @SO@MI<G <I<GTNDN C@M@ OCJPBC TJP M@>JBIL
=@ >JHKG@H@IO@? =T DIO@MI<G <I<GTNDN <N R@GG $JM OC@ @SO@MI<(
=@NO OJ NO<MO RDOC OC@ B@I@M<G @IQDMJIH@IO <I? OC@! RIMF TIPM |
DI?PNOMT JM DI?PNOMT N@BH@IO

->; ;D;H7B DL?HEDC;DJ

IA?MJ=
5C@| <KKM<DNDIB OC@ @SO@MI<G @IQDMJIH@IO JA OC@
JMB<IDU<ODJI TJP RDGG OTKD><GGT NO<MO RDOC DON B@I@M<G
@IQDMIIH@IO PO RC<O ?J@N OCDN H@<I 2C@ B@I@M<G
@IQDMJIH@I0 DN >JHKIN@? JA ?DH@INDJIN DI OC@ =MJ<?@M
NJ>D@OT OC<O DIAGP@I>@ <I DI?PNOMT <I? OC@ ADMHN RDOCDI

D®<C@T * GEH=LALG@R 7JMF 5DG@T

5<GO@MN .MD@H 0 * PNDI@NN NOM<O@BT

<|? #- DIO@GGDB@I>@ <>LPORBAIALAN= $FL=DDA?=F;=
-=NA=0 [ 5@ BMIJPK OC@N@ ?DH@INDJIN DIOJ NDS

N@BH@ION KJGDOD><G @>JIJHD> NJ>D<G O@>CID><G JM
0@>ClJGIBD><G @IQDMJIIH@IO<G <I? G@B<G 73P=3IIPN@TGE =DDK L@=
? =2AK| O@IL AK GMLKA<= L@:-

NDHKG@ <>MJT+H6  OJ C@GK M@HDI? TIP JA%%WR B A e
NDS B@I@M<G @IQDMJIH@IO N@BH@ION #S<HhGE@NaIAX0@9L GHHGILMFALA=K
@G@H@ION <I<GTU@? DI @<>C JA OC@N@ N@BsH@CRHed@ NCIRI
@S0

T  %MHAL=JAE9?=K

GJHGJOLAGF

5JBD><G

—~

-l

~
)




IC<KO@M 10M<O@BDUDIB

2<=G@ .#12#* I<GTNDN

&JR NO<=G@ DN OC@ KJIGDOD><
@IQDMJIH@10

%C<O <M@ >PMM@IO <I? AIM@><NO DIO@M@NO M
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5C<0 <M@ OC@ <OODOP?@N OJRMZTROMWRIE® ?J@N O@>CIIGIBT KG<T
G@DNPM@ DI >JHK@ODODQ@ <?Q<IO<B|@

5C<0 <M@ OC@ M@BPG<ODJIN
5C<0 <M@ GJ><G @IQDMJIIH@10<G DNNRI@B<M?DIB HIIJKIGD@N <I?
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$DMHN ><11JO ?DM@>0GT >JIOMJG OC@ B@I@M<G @IQDMJIH@IO'N N@BH@
>>JM?DIBGT NP>>@NNAPG >JHK<ID@N B<OC@M OC@ DIAJMH<ODJI M@LPD
@<>C N@BH@IO <I? DON DHKGD><ODJIN AJM OC@ N@G@>0DJI <I? DHKG@H
<KKMJKMD<O@ NOM<O@BD@N $IJM @S<HKG@ OC@ O@MMJIMDNO <OO<>F|
1@KO@H=@M NPMKMDN@? =PNDI@NN@N OCMJIPBCJPO OC@ RIMG? 2
@Q@ION C<? NP=NO<IOD<G @AA@>ONJIOC@ 31 @>JIJHT GOCJPBC DI?DC
<AA@>0@7? ?DAA@M@IOGT NI@ >JPG? >JIOMJG OC@ 31 @>JIJHT 'INO@<?
<MJPI? OC@ BGJ=@ R@M@ >C<GG@IB@7? OJ PI?7@MNO<I|? OC@ @AA@>ON J/
?@>GDI@ Jl OC@DM >PMM@I0 <I? APOPM@ NOM<O@BD@N NDHDG<M N@C
M@G<ODJINCDKN R<N N@@I! <MJPI? OC@ RIMG? <N ADI<I>D<G H<MF@ON =(
<AO@M OC@ JOC@M NO<MODIB DI G<O@

GOCJPBC OC@ ?@BM@@ JA DHK<>0 Q<MD@N OC@N@ @IQDMJIIH@I0<G N¢
DI?PNOMT <I? DON ADMHN 2C@ >C<GG@IB@ 0OJ OC@ ADMH DN OJ @Q<GP<C
@<>C N@BH@IO OC<O <M@ JA OC@ BM@<O@NO DHKIMO<I>@ 0@NPGODIB
NCJIPG? =@ < M@>JBIDODJI JA @IQDMJIH@10<G >C<IB@N OM@I?N JKKIMOP
OCM@<ON
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<BMJPK JA ADMHN KMJ?P>DIB KMJ?P>0ON OC<0O <M@ >GJN@ NP=NODOPO@N
>JHK@ODODJI OC@N@ ADMHN DIAGP@I>@ JI@ <IJOC@M 2TKD><GGT DI?PI
HDS JA >JHK@ODODQ@ NOM<O@BD@N OC<0O >JHK<ID@N PN@ DI KPMNPDIB
>JHK@ODODQ@I@NN <1? <=JQ@ <Q@M<B@ M@OPMIN 'l K<MO OC@N@ NOM
=@><PN@ JA OC@ DIAGP@I>@ JA <I DI?PNOMT IK=INM& 0 @1 IFDS> N

| @S<HDI<ODJI DIOJ OC@ ><PN<G GJBD> JA M@IO B@I@M<ODJI JIOM<N
>JHK@ODODQ@ NOM<O@BT AM<H@RJMF <I? OC@ M@NJANSIE2AN@? K@M
(9F9?=E=FL %GMJIFO0 OHKLI=9#<MF@ON <M@ OC@ DI?PNOMD@N OC<O
OC@ M<R H<O@MD<G JM DIKPON AJM OC@ AJ=€G EXPRNIRWIF RODGE @ OC@
DI?PNOMD@N NJH@ODH@N >JINPH@M N@BH@ION OC<O >JINPH@ OC@ DI~
@S<HKG@ OC@ JDG KMJ?P>0ODJI HKMF@O DN PKNOM@<H JA OC@ JDG M@/
>JIQ@MN@GT OC@ JDG M@ADI@MN <M@ ?JRINOM@<H JA OC@ JDG KMJ?P>
PKNOM@<H JA OC@ B<NJGDI@ N<G@N H<MF@O 'INO@<? JA PKNOM@<H <I?
O@MBIRGD=KBEDFL9AM@ JAO@I| PN@? >>JM?DHBIJEO@
C?9HE;DL?HEDC;DJJINDNON JA NO<F@CJG?@M BMJIPKN OC<O < ADMH C<N N
?@<GDIBN RDOC 2C@ R<T OC@N@ M@G<ODJINCDKN ?@Q@GJIK ><| <AA@>(
JOQ@M<GG NP>>@NN JA < =PNDI@NN
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<9HL=<>JGE +GJL=J ( GEH=LALAN=KLJ8C2QRJC J==+J=KK

7JP ><| ?DNODGG ?JRI OC@ M@NPGON JA .#12#* <I? HD>MJ@IQDMJIH@IO <I<(
OC@ >JHK@ODODQ@ NOMP>0OPM@ JA <I DI?PNOMT PNDIB +D>C<@G .JMO @I
TJP RDGG ADI? OC<O TJPM PI?@MNO<I?DIB JA OC@ HD>MJ@IQDMJIH@I10O DN
C@GKAPG .JMO@M'N HIJ?@G <OO@HKON 0OJ <I<GTU@ OC@ <OOM<>0DQ@!I(
>JIND?@MDIB ADQ@ AJM>@N RDOCDI < H<MF@O >>JM?DIB OJ .JMO@M OC(
H<FDIB KMJADON DI < BDQ@I DI?PNOMT ?@K@I?N JI ADQ@ A<>0OJMN  =<MM
I@R @IOMT OCM@<ON =PT@M KIR@M NPKKGD@M KIR@M OCM@<O
<I? MDQ<GNNIO@M + # GEH=LALAN= KLJ@R7QMF $M@@ .M@NN

IJHK<M@? RDOC OC@ B@I@M<G @IQDMJIH@IO OC@ DI?PNOMT @IQDMJIH@
?DM@>0 @AA@>0 JI OC@ ADMH'N NOM<O@BD> >JHK@ODODQ@I@NN <I? <=
@S@HKGDAD@? DI OC@ NOM<O@BD> AJ>PN 2C@ DIO@INDOT JA DI?PNOMT
DI?PNOMT N KMJADO KJO@IOD<G <N H@<NPM@? =T OC@ GJIB MPI M@OPMI
<M@ < API>0ODJI JA ADQ@ AIM>@N JA >JHK@ODODJI OC@ OCM@<ON KIN@*
KIR@M JA NPKKGD@MN OC@ KIR@M JA =PT@MN KMJ?P>0O NP=NODOPO@N
MDQ<GMT <HJIB >JHK@ODOJMN

JMO@M'N ADQ@ AIM>@N HJ?@G JA >JHK@ODODJI @SK<I?N OC@ <M@I< AJ
<I<GTNDN &DNOJMD><GGT RC@I| NOP?TDIB OC@ >JHK@ODODQ@ @IQDMJIt
>JI>@I0M<O0@7? JI >JHK<ID@N RDOC RCD>C OC@T >JHK@O@? ?DM@>0GT &
HPNO N@<M>C HIM@ =MJ<?GT OJ D?@IODAT >PMM@I0 <I1? KJIO@IOD<G >JHK
D?@IODATDIB KJO@I0OD<G >PNOJH@MN <N R@GG <N OC@ ADMHN N@MQDIE
OC@ N<H@ >PNOJH@MN <I? OCPN =@DIB DIAGP@I>@? =T CJR >PNOJH@MN (
ADMH ><K<=DGDOD@N DI OC@DM ?@>DNDJIN DN M@A@MM@? OJ <N OC@ I
HD>MJINOMP83Rd@@M 1 8<C@@M +<MF@O HD>MJINOMP>0OPM@ DI <
== |@ORJIJMRJOL="A,; (9F9?=E=FL %GMJFPD  3I1?@MNO<I?DIB OCDN <M@=< DN
K<MOD>PG<MGT DHKJIMO<IO =@><PN@ DI M@>@10 T@<MN DI?PNOMT =JPI?
=GPMM@? $JM @S<HKG@ DI OC@ @G@>0OMD><G PODGDOD@N DI?PNOMT
<GNJ KMJ?P>@ KJIR@M <M@ >JHK@ODIB RDOC M@BDJI<G PODGDOT >JHKX<I|
O0@G@>JHHPID><ODJIN >JHK<ID@N IR >JHK@O@ RDOC =MJ<?><NO@MN NJ
H<IPA<>OPM@MN KMJQD?@ K@MNJI<G ADI<I>D<G N@MQD>@N <DMGDI@N I
<POJH<F@MN N@GG DINPM<I>@ <I? KMI@DZD ADI<I6DIBMO ' IINO< (

,DSJI 0 " )=0 E9F9?=JA9D EAF<@RRIMF 5DG®I??DODJI OJ

AJ>PNDIB JI > PNOJH@MN M<OC@M OC<I| NK@>DAD> DI?PNOMT =JPI?<MD@N
B@JBM<KCD> =JPI?<MD@N <M@ <GNJ M@G@Q<IO 0@N@<M>C NPBB@NON"
B@JBM<KCD> H<KMF@ON AJM OC@ N<H@ KMJ?P>0 ><| C<Q@ >JIND?@M<=GT
>JHK@ODODQ@ >JI2DADJICD . 1) $DI<I>D<G K@MAIMH<I>@ <I?
NPMQDQ<G JA HPGODI<ODJI<G >JMKIM<QRIUNB (@BP92=E=FL %GMJIF9D
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[ MJIIFN % O "@ADIDIB H<KMF@O =JPI?<MD@®N=?A; (9F9?=E=FL
%GMJIFID [

2C@ ADQ@ AIM>@N HJ?@G M@>JBIDU@N OC<O NPKKGD@MN ><| =@>JH@ <
=T DIO@BM<ODIB AJIMR<M? <N ><I=PT@MN =T DIO@BM<ODIB =<>FR<M? 1(
C<Q@ DIO@BM<O@? AJMR<M? DI OC@ KC<MH<>@POD><G DI?PNOMT =T <>Ll|
JM RCIG@N<G@MN 'l <??DODJI ADMHN >CJJNDIB OJ @I0O@M < @R H<MF@O
KMJ?P>DIB KMJ?P>0ON OC<0O <M@ <?@LP<O@ NP=NODOPO@N AJM @SDNODI
>JHK@ODOJMN JA < >JHK<IT

[JOC@M R<T OJ OCDIF <=JPO DI?PNOMT H<MF@O NOMP>0OPM@ DN OC<0O OC
NO<F@CJG?@MN <M@ >JHK@ODIB AJM KMJADON DI OC@ BDQ@I DI?PNOMT

NPKKGD@M 0OJ <I DI?PNOMT DN KIR@MAPG OC@T ><I>C<MB@ CDBC@M KM
H@H=@M ><I"O K<NN OCIJN@ CDBC@M >JNON JIOJ OC@DM =PT@MN DI OC@
OC@! OC@ DI?PNOMT H@H=@M H<F@N G@NN KMJADO $IM @S<HKG@ DA T
NOIM@ =PO <M@ ?@K@I1?@10 JI < HJIJKIGDNO GDF@ "@ @@MN AIM ?D<HJI
<>0OP<GGT DN @SOM<>0ODIB HIM@ M@G<ODQ@ Q<GP@ AMJH TJPM DI?PNON
=PNDI@NN

“M DJH7DJI

2C@ GDF@GDCJJ? JA I@R @IOMT DN < API>0ODJI JA OC@ @SO@I0 OJ RCD>C
@SDNO #QD?@I1>@ NPBB@NON OC<O >JHK<ID@N JAO@I| ADI? DO ?DAAD>PG
>JHK@ODQI@MINFD . #<MGT R<MIDIB JA |@R MO @R9?=E=FL
-=NA=0 [ '"?@IODATDIB I@R @IOM<ION DN DHKJIMO<IO =@><PN@ OC
OCM@<O0@I OC@ H<MF@O NC<M@ JA @SDNODIB >JHK@ODOJMN -1@ M@<N.
NP>C < OCM@<0O DN OC<0O OC@T =MDIB <??DODJI<G KMJ?P>0DJI ><K<>DOT
AIM < BJJ? IM N@MQD>@ DN DI>M@<NDIB <??DODJI<G ><K<>DOT CJG?N >JII
M@NPGODIB DI G@NN M@Q@IP@ <I? GJR@M M@OPMIN AJM >JHK@ODIB ADNI
@IOM<ION C<Q@ <F@@! DIO@M@NO DI B<DIDIB < GMB@ H<MF@O NC<M@
>JHK@ODOJMN H<T AJIM>@ @SDNODIB ADMHN OJ =@ HIM@ @AA@>0DQ@ <
CIR OJ >JHK@O@ JI |I@R ?DH@INDJIN AJM @S<HKG@ PNDIB <I'lO@MI@0 =<|
?DNOMD=PODJI >C<Ill@G

2C@ HIM@ ?DAAD>PGO DO DN AJM JOC@M ADMHN OJ @IO@M < HKMF@O O
@SDNODIB ADMHN ><| H<F@ M@G<ODQ@GT CDBC KMJADON 2C@ GDF@GD(
<| DI?PNOMT DN < API>0DJI JA ORJ A<>0OJMN =<MMD@MN OJ @IOMT <I? OC@
@SK@>0@? AMJH >PMM@10 DI?PNOMT K<MOD>DK<ION #OMT =<MMD@MN }
@R ADMHN OJ @IO@M <I DI?PNOMT <I? JAO@| KG<>@ OC@H <O < >JHK@OD(
@Q@IRC@I OC@T <M@ <=G@ OJ @IO@M N NP>C CDBC @IOMT =<MMD@MN
AJM @SDNODIB ADMHN DI OC@mMNRNAOMT+>"IPB<GG . . #IOMT

"@Q@GJIKDIB 10M<O@BT 2CMJIPBC #SO@MI<G I<GTNDN



IC<KO@M 10M<O@BDUDIB

=<MMD@MN <I? |@R Q@IOPM@ K@MAIJMH<I>@ >JHK<MDNJI JA PIDQ@MN<GC
<KKMJI<>C@DBBL="?A; (9F9?=E=FL %GMJIFPD

KO;H )EM;H

2C@ NOMJIB@M OC@ KIR@M JA =PT@MN DI <I DI?PNOMT OC@ HIM@ GDF@!
=@ <=G@ OJ AIM>@ ?JRI KMD>@N <I? M@?P>@ OC@ KMJADON JA ADMHN OC
KMJ?P>0 $DMHN N@@F OJ H<SDHDU@ OC@ M@OPMI JI OC@DM DIQ@NO@*
=PT@MN >PNOJH@MN JA <I DI?PNOMT JM ADMH R<IO OJ =PT KMJ?P>0ON <O C
KINND=G@ KMD>@\OC@ KJDIO <O RCD>C OC@ DI?PNOMT @<MIN OC@ GJRC
M@OPMI JI DON DIQ@NO@? ><KDO<G 2J M@?P>@ OC@DM >JNON =PT@MN :
LP<GDOT BM@<O@M G@Q@GN JAN@MQD>@ <I? GIR@M KMD>@N 2C@NE
@I1>JPM<BDIB >JHK@ODODQ@ =<OOG@N <HJIB OC@ DI?PNOMT N ADMHN

,KFFB?;H )EM;H

2C@ NOMJIB@M OC@ KIR@M JA NPKKGD@MN DI <I DI?PNOMT OC@ HIM@ 7L
RDOCDI OC<O N@>0JM OJ H<F@ < KMJADO =@><PN@ NPKKGD@MN ><| ?@0O
>JI?DODJIN JI RCD>C =PNDI@NN DN >JI?P>0@7? 'l>M@<NDIB KMD>@N <I? M@
LP<GDOT JA DON KMJ?P>0ON <M@ KJO@IOD<G H@<IN PN@? =T NPKKGD@MN
ADMHN >JHK@ODIB RDOCDI <I DI?PNOMT 'A < ADMH DN PI<=G@ OJ M@>JQ@!
DON NPKKGD@MN OCMJPBC DON KMD>DIB NOMP>OPM@ DON KMJADO<=DG
NPKKGD@MN" <>ODJIN

,K81J?IKJ;l

2CDN H@<NPM@N OC@ @<N@ RDOC RCD>C =PT@MN ><I NRDO>C 0OJ <IJOCC(
OC@ N<H@ OCDIB NP>C <N PNDIB <GPHDIPH ><IN M<OC@M OC<| BG<NN JM k
K<>F<B@ < =@Q@M<B@ 2C@ @<N@ JA NRDO>CDIB ?@K@I1?N JI RC<O >JNON
@B RCDG@ DO H<T =@ @<NT OJN@GG JF@ JM .@KND DI =JOOG@N IM ><|
TIPM ?<0< OJ < I@R ?<0<=<N@ NTNO@H <I? M@OM<DIDIB NO<AA >JPG? =@ (
CJR NDHDG<M >PNOJH@MN K@M>@DQ@ OC@ <GO@MI<ODQ@N OJ =@ 1P=
BJJ?N JM N@MQD>@N AMJH JPOND?@ < BDQ@I| DI?PNOMT OC<O K@MAJMH N
API>ODJIN <N < KMJ?P>0 OC<0O OC@ DI?PNOMT KMJ?P>@N $IM @S<HKG@ <
NP=NODOPO@ ,POM<1R@@O KG<>@N <I PKK@M GDHDO JI NPB<M H<IPA<>C
KMD>@N\,POM<1R@@O <I? NPB<M K@MAJMH OC@ N<H@ API>ODJI =PO RDO!
>C<M<>0O@MDNOD>N

-OC@M KMJ?P>0 NP=NODOPO@N DI>GP?@ A<S H<>CDI@N DINO@<? JA JQ@I
KG<NOD> >JIO<DI@MN M<OC@M OC<I BG<NN E<MN <I? O@< NP=NODOPO@?
ADMHN C<Q@ DIOMJ?P>@? OJ OC@ H<MF@O N@Q@M<G GJR <G>JCJG AMPL
H<IT >PNOJH@MN NP=NODOPO@ AIM =@@M $IM @S<HKG@ 1HDMIJAA'N ">(
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RDOC NP=NO<IOD<G <?Q@MODNDIB JA OC@ OTK@ JAO@I| PN@? AJM =@ @M
DIOMJ?P>@? G@HJI<?@ RDOC <G>JCJG @ B "J>-ODN &<M? *@HJI <I? O@+
G@HJI >JH=DI<ODJIN RDOC <G>JCJG @B J'@<I'N2RDNO@?2@< 2CQ@NQ@ |
DI>M@<NDIB DI KIKPG<MDOT @NK@>D<GGT <HJIB TIPIB@M K@QJKG@ <I? <I
NP=NODOPO@N C<Q@ OC@ KJO@IOD<G OJ M@ ?PHENHIRGCIN<G@N JA
+<M>C  %MJRI PK ?MDIFN AJM O@I1?@M QKR KR 2McC

1B@I@M<G KMJ?P>0 NP=NODOPO@N KM@N@IO < NOMJIB OCM@<0O OJ <AL
A<>@ A@R DA <IT NRDO>CDIB >JNON <I? RC@| OC@ NP=NODOPO@ KMJ?P>(
DON LP<GDOT <I? K@MAIMH<I>@ ><K<=DGDOD@N <M@ @LP<G 0OJ JM BM@<
>JHK@ODIB KMJ?P>0 "DAA@M@I0OD<ODIB < KMJ?P>0 <GJIB ?DH@INDJIN OCs
Q<GP@ NP>C <N KMD>@ LP<GDOT N@MQD>@ <AO@M OC@ N<G@ <I? GJ><
NP=NODOPO@ N <OOM<>0ODQ@I@NN

+?L7BHO

2CDN H@<NPM@N OC@ ?@BM@@ JA >JHK@ODODJI =@OR@@| @SDNODIB A
?@BM@@ JA MDQ<GMT OC@ HIM@ ?DAAD>PGO DO DN AJM @SDNODIB ADM
2C@ HINO KMJHDI@I0O A<>0OJMN OC<O @SK@MD@I>@ NCJIRN OJ <AA@>0 OC
MDQ<GMD@N <M@ IPH@MJPN >JHK@ODOJMN  NGJR DI?PNOMT BMJROC
>JNON G<>F JA ?DAA@M@IOD<ODJI CDBC NOM<O@BD> NO<F@N<I? C

'KC;HEKI EH GK7BBO 7B7D9;: ECF;J?JEHI

10@IN@ MDQ<GMD@N <M@ >JHHJI DI DI?PNOMD@N RDOC H<IT >JHK<ID@N !
>JHK@ODOJMN DO DN >JHHJI AJM < A@R ADMHN OJ =@GD@Q@ OC<O OC@1
@GD>DODIB < M@NKJIN@ &IR@Q@M @QD?@I1>@ NPBB@NON OC<0O JOC@N
<R<M@ JA >JHK@ODOJMN" <>ODJIN JAO@I| >CJINDIB OJ M@NKJI? OJ OC@H
@SOM@H@ DI?PNOMD@N RDOC JIGT < A@R ADMHN JA @LPDQ<G@I0O NDU@
C<Q@ NOMJIB MDQ<GMD@N 2C@ G<MB@ <I? JAO@| NDHDG<M NDU@? M@N
ADMHN K@MHDO QDBJMJPN <>0ODJIN <I? M@NKJIN@N 2C@ $PED )J?<F <I? DI
>JHK@ODODQ@ =<OO0G@N @S@HKGDAT DIO@IN@ MDQ<GMD@N =@OR@@
@LPDQ<G@I0O >JHK@ODOJMN

,BEM "D:KIJHO HEMJ>

5C@! < H<MF@O DN BMJRDIB ADMHN OMT OJ PN@ M@NJPM>@N @AA@>0DC(
@SK<I?DIB >PNOJH@M =<N@ %MJRDIB H<KMF@ON M@?P>@ OC@ KM@NNPM
AMJH >JHK@ODOJMN &JIR@Q@M MDQ<GMT DI IJIBMJROC JM NGJR BMJROC
HIM@ DIO@IN@ <N ADMHN =<O0G@ OJ DI>M@<N@ OC@DM H<MF@O NC<MC(
>JHK@ODOJMN" >PNOJH@MN

"@Q@GJIKDIB 10M<O@BT 2CMJIPBC #SO@MI<G I<GTNDN
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2TKD><GGT =<O0G@N 0J KMJO@>0O H<MF@O NC<M@N <M@ AD@M>@ @M
><N@ RDOC $PED <I?)J?<F 2C@ DINO<=DGDOT DI OC@ H<MF@O OC<O M@N
>JHK@ODODQ@ @IB<B@H@ION M@?P>@ KMJADO<=DGDOT AJM ADMHN OCI
DN ?@HJINOM<O@? =T OC@ >JHH@M>D<G <DM>M<AO DI?PNOMT 2C@ H<MF
DN @SK@>0@? 0J ?@>GDI@ JM BMJR JIGT NGDBCOGT JQ@M OC@ I@SO A@
H<MF@O NC<M@ J@DIB <I? DM=PN RDGG >JHK@O@ <BBM@NNDQ@GT DI C
DIOMJ?P>0DJI JA I@R KMJ?P>ON <I? KMJ?P>0 <I? N@MQD>@ ?DAA@M@IOD<
<M@ GDF@GT OJ RDI NJH@ <I? GIN@ JOC@M =<OOG@N !'PMM@IOGT CIR@!
G@<?@M

I7=> ?N;: EIJI EH !?=> JEH7=; ElJI

5C@I ADS@? >JNON <>>JPIO AIM < G<MB@ K<MO JA 0JO<G >IJNON >JHK<ID@
OC@ PN@ JA OC@DM KMJ?P>0DQ@ ><K<>DOT "JDIB NJ <GGJRN OC@ ADMH
< G<MB@M QJGPH@ JA JPOKPO &JR@Q@M RC@I| H<IT ADMHN <OO@HKO OJ
KMJ?P>0DQ@ ><K<>DOT @S>@NN ><K<>DOT DN >M@<0@? JI <I DI?PNOMT F
M@?P>@ DIQ@I0JMD@N DI?DQD?P<G >JHK<ID@N OTKD><GGT >PO OC@ KM
<I1? JAA@M M@=<0@N <I? JOC@M NK@>D<G ?DN>JPION OJ >PNOJH@MN 2C(
CIR@Q@M JAO@I! DIO@INDAT >JHK@ODODJI 2C@ K<OO@MI JA @S>@NN ><
G@Q@G AJGGIR@? =T DIO@IN@ MDQ<GMT <O OC@ ADMH G@Q@G DN J=NE
DI?PNOMD@N RDOC CDBC NOJM<B@ >JNON .@MDNC<=G@ KMJ?P>ON AJM (
Q<GP@ M<KD?GT RDOC OC@ K<NN<B@ JA ODH@ N OC@DM DIQ@I0JMD@N
K@MDNC<=G@ BJJ?N JAO@| PN@ KMD>DIB NOM<O@BD@N 0J N@GG KMJ?P:

%79A E< ?<<;H;DJ?7J?ED EH %EM ,M?J9>?D= EIJI

5C@! =PT@MN ADI? < ?2DAA@M@IOD<O@? KMJ?P>0 OC<O N<ODNAD@N OC@
KPM>C<N@ OC@ KMJ?P>0 GJT<GGT JQ@M ODH@ 'I?PNOMD@N RDOC H<IT >
NP>>@NNAPGGT ?DAA@M@I0OD<O@7? OC@DM KMJ?P>0ON C<Q@ G@NN MDQ+<
>JHK@ODODJI AJM DI?DQD 7@ WONMNE " * 2) =@ ?DAA@M@I0 JM OJ =
OC@ N<H@ 'O'N <LP@NODJI <I? OC@JIMT JA NOM3Q@BL)¥FB=<E=@®L
%GMJIFID [ &IR@Q@M RC@I=PT@MN QD@R KMJ?P>ON <N >JHHJ?DOD
KMJ?P>0ON RDOC A@R ?DAA@M@IOD<0O@? A@<OPM@N JM ><K<=DGDOD@N
OC@N@ DINO<I>@N =PT@MN" KPM>C<NDIB ?@>DNDJIN <M@ =<N@? KMDH<I
G@NN@M ?@BM@@ N@MQD>@ $DGH AIJM ><H@M<N DN <l @S<HKG@ JA <:
>JHK@ODODJI =@OR@ @I $PED <I? )J?<F DN @SK@>0@7? OJ =@ NOMJIB

2C@ @AA@>0 JANRDO>CDIB >JNON DN D?@IOD><G OJ OC<0O ?@N>MD=@? A
KMJ?P>0ON 2C@ GJR@M OC@ =PT@MN" NRDO>CDIB >JNON OC@ @<ND@M L
<OOM<>0 =PT@MN OCMJPBC KMD>DIB <I? N@MQD>@ JAA@MDIBN &DBC NRI
<O G@<NO K<MOD<GGT DINPG<O@ OC@ ADMH AMJH MDQ<GN" @AAJMON O.
T0O@M@NODIBGT OC@ NRDO>CDIB >JNON\NP>C <N KDGJO <I? H@>C<ID> OM

"@Q@GJIKDIB 10M<O@BT 2CMJIPBC #SO@MI<G I<GTNDN
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<DM>M<AO KPM>C<N@N T@O OC@ MDQ<GMT =@OR@@! J@DIB <I? DM=PN
=@><PN@ OC@ NO<F@N AIM =JOC <M@ @SOM@H@GT CDBC

17=>,JH7J;,=?9 ,J7Al

IJHK@ODODQ@ MDQ<GMT DN GDF@GT OJ =@ CDBC RC@| DO DN DHKJIMO<IC
>JHK@ODOJMN OJ K@MAIJMH R@GG DI OC@ H<MF@O $JM @S<HKG@ <GOC
<I? DN < HKMF@O G@<?@M DI JOC@M =PNDI@NN@N 1<HNPIB C<N O<MB@O¢
DI OC@ >JINPH@M @G@>0OMJIID>N H<KMF@O 2CDN H<MF@O DN LPDO@ DHK.
JOC@M H<EIM >JHK@ODOJMN NP>C <N &DO<>CD +<ONPNCDO< #! <I? +DON
><| @SK@>0 NP=NO<IOD<G MDQ<GMT DI OCDN H<MF@O JQ@M OC@ 1@SO A

&DBC NOM<O@BD> NO<F@N ><I <GNJ @SDNO DI O@MHN JA B@JBM<KCD> G.
(<K<I@N@ <POJHJI=DG@ H<IPA<>OPM@MN <M@ >JHHDOO@? OJ < NDBIDAD>
31 HKMF@OKG<>@ F@T M@<NJI AJM OCDN DN OC<O OC@ 3IDO@? 10<0@
G<MB@NO H<MF@O AJM <POJ H<IPA<>OPM@MN" KMJ?P>0ON @><PN@ JA OC
OCDN >JPIOMT AJM (<K<I@N@ <I? 31 H<IPA<>OPM@MN MDQ<GMT <HJIB ADN
<I? BGJ=<G <POJHJ=DG@ DI?PNOMT DN CDBCGT DIO@IN@ 5CDG@ >GJIN@ KI
KMJHJO@ BM@<O@M MDQ<GMT KCTND><GGT KMJSDH<O@ >JHK@ODODJI C
=@I@ADON <N R@GG $IM @S<HKG@ RC@I| >JHK@ODOJMN <M@ GJ><0@7? |
@<ND@M AJM NPKKGD@MN OJ N@MQ@ OC@H <I? OC@T ><I ?@Q@GJIK @>JI
0J GJR@M KMJ?P>0DJI >JNON ??DODJI<GGT >JHHPID><ODJIN RDOC F@T DI
NO<F@CJIG?@MN NP>C <N NPKKGD@MN <M@ A<>DGDO<O0@? <I? HIM@ @AA
OJOC@ AOMIB 5 )<GIDIN BBGIJH@M<ODJI @AA@>ON <I? K@MAJMH<I
2@NO JA OC@ 2@S<N GJ?BDIBIBL2PNOMEF9?=E=FL %GMJFPD

1?7=> N?J 7HH?;HI

1JH@ODH@N >JHK<ID@N >JIODIP@ >JHK@ODIB DI <I DI?PNOMT @Q@I| OCJPE
JIOC@DM DIQ@NO@? ><KDO<G <M@ GJR JM |@B<ODQ@ $DMHN H<FDIB OCI
CDBC @SDO =<MMD@MN RCD>C DI>GP?@ @>JIJHD> NOM<O@BD> <I? @HJC
><PNDIB >JHK<ID@N OJ M@H<DI DI <I DI?PNOMT RC@I| OC@ KMJADO<=DGDOT
LP@NODJI<=G@

JIH79J37?L;D;ll 7D: )HE<?J78?B?JO

3NDIB .JMO@M" N <I<GTNDN ADMHN <M@ GDF@GT OJ B@l@M<O@ CDBC@M k

X 'N ?DAAD>PGO 0OJ @I0O@M

X 2C@M@ DN GDHDO@? MDQ<GMT

X PT@MN <M@ M@G<ODQ@GT R@<F

X 1IPKKGD@MN <M@ M@G<ODQ@GT R@<F

"@Q@GJIKDIB 10M<O@BT 2CMJIPBC #SO@MI<G I<GTNDN



IC<KO@M 10M<O@BDUDIB

X 2C@QM@ <M@ A@R NP=NODOPO@N

.MJADON <M@ GDF@GT 0OJ =@ GJR DA

X 2C@ DI?PNOMT DN @<NT OJ @IO@M

X 2C@M@ DN < CDBC ?@BM@@ JA MDQ<GMT =@OR@@I| ADMHN RD
X PT@MN <M@ NOMJIB

X 1IPKKGD@MN <M@ NOMJIB

X 'O DN @<NT OJ NRDO>C 0OJ <GO@MI<ODQ@N

#AA@>0DQ@ DI?PNOMT <I<GTN@N <M@ KMJ?P>0ON JA ><M@APG NOP?T <I? [
<I? DIAJMH<ODJI AMJH HPGODKG@ NJPM>@N R@<GOC JA DI?PNOMT NK@>
<Q<DG<=G@ OJ =@ <I<GTU@? @><PN@ JA BGJ=<GDU<ODJI DIO@MI<ODJI<C
MDQ<GMD@N HPNO =@ DI>GP?@? DI OC@ ADMH N <I<GTN@N 'l A<>O M@NC
NJH@ DI?PNOMD@N DIO@MI<ODJI<G Q<MD<=G@N <M@ HIM@ DHKJIMO<IO C
?@O@MHDI<ION JA NOM<O@BD> >JHK@ODODQ@I@NN $PMOC@MHIM@ =@
?@Q@GIKH@IO JA BGJ=<G H<MF@ON < >JPIOMT N =JM?@MN 1J GJIB@M M@
NOMP>OPM@N 'l A<>0 HIQ@H@IO DIOJ DIO@MI<ODJI<G H<MF@ON @IC<I>@
NP>>@NN AJM I@R Q@IOPM@N <N R@GG <N HIM@@NRMEmG@? ADMHN
&JH@ =<N@ <I? FIJRG@?B@ H<I<B@H@I0O DI DIO@MI<OD4EKIGENCPMANAF=|
1=FLMJAF? [ *IM@IUJID % *DKK<MDID 2C@ G@Q@M<BDIB JA
DIO@MADMH M@G<ODJINCDKN <N < ?DNODI>ODQ@ JMB<IDU<ODJI<G ><K<=L
NOP?TLIOL="A; (9F9?=E=FL %GMJIFRD

$JGGJIRDIB NOP?T JA OC@ ADQ@ AIM>@N JA >JHK@ODODJI OC@ ADMH ><| *
M@LPDM@? OJ ?@O@MHDI@ <I DI?PNOMT N <OOM<>0DQ@I@NN DI O@MHN
<?@LP<O@ JM NPK@MDJIM M@OPMIN JI DON DIQ@NO@? ><KDO<G 'l B@I@M
>JHK@ODODQ@ AJIM>@N <M@ OC@ GJR@M OC@ KMJADO KJIO@IOD<G AJM
PI<OOM<>0DQ@ DI?PNOMT C<N GJR @IOMT =<MMD@MN NPKKGD@MN <I|? =F
=<MB<DIDIB KINDODJIN NOMJIB >JHK@ODODQ@ OCM@<ON AMJH KMJ?P>0 |
DIO@IN@ MDQ<GMT <HJIB >JHK@ODOJMN 2C@N@ DI?PNOMT >C<M<>0@MD
?DAAD>PGO AJM ADMHN 0OJ <>CD@Q@ NOM<O@BD> >JHK@ODODQ@I@NN <
M@OPMIN GO@MI<ODQ@GT <I <OOM<>0DQ@ DI?PNOMT C<N CDBC @IOMT
=PT@MN RDOC GDOOG@ =<MB<DIDIB KIR@M A@R >JHK@ODODQ@ OCM@<!
NP=NODOPO@N <I? M@G<ODQ@GT HIP@RAMOQ#V D QGEWELALAN= KLJIL="Q
,@R 7JMF $M@@ .M@NN

"@Q@GJIKDIB 10M<O@BT 2CMJIPBC #SO@MI<G I<GTNDN
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#SO@MI<G @IQDMJIIH@IO <I<GTNDN DN < F@T DIKPO DIOJ NOM<O@BT AJN
#12#* DN <l @SO@MI<G @IQDMJIIH@I10 <I<GTNDN AM<H@RJMF OC<O C@G
TIPM KMINK@>ODIB DI OC@ KJGDOD><G @>JIJHD> NJ>D<G O@>CIJGJBL
@IQDMJIIH@IO<G <I? G@B<G NKC@M@N JA <I IMB<IDU<ODJI'N @SO@MI<(
5JMFDIB DIR<M? OJ OC@ AJ><G JMB<IDU<ODJI R@ ?DN>PNN@? OC@ =MJs<
?DH@INDJIN JA OC@ NO<F@CJG?@MN A@@?DIB DIOJ OC@ ADMH .JMO@!
<I<GTNDN >JIND?@MN =<MMD@MN OJ @IOMT <I? |@R @IOMT OCM@<ON
KIR@M NPKKGD@M KIR@M OCM@<0O AMJH NP=NODOPO@N <I? ML
@SO@MI<G @IQDMJIIH@10<G AJM>@N DI ?@Q@GJKDIB NOM<O@BT

1+ll”

5C<0 <M@ OC@ NDS ?DH@INDJIN JA OC@ @IQDMJIH@IO OC<O <M@ J/
>JI>@MI RC@I TIP >JI?P>0 < #12#* <I<GTNDN

5CD>C JAOC@ .#12#* ?2DH@INDJIN ?2J TIP =@GD@Q@ OJ =@ HINO DHK.
<I? RCT

5C<O<M@ OC@ F@T ?DH@INDJIN JA < ADMH N HD>MJ@IQDMJIH@IO
5C<0 <M@ OC@ ADQ@ AJM>@N M@A@MM@? OJ DI OC@ .JMO@M AM<
'NOC@M@ < ?DH@INDJI JA DI?PNOMT NOMP>OPM@ OC<O .JMO@M'N F
JHDO

"@Q@GJIKDIB 10M<O@BT 2CMJIPBC #SO@MI<G I<GTNDN
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EHCKB7J?D= (H=7D?P7J?ED7B 7D: );HIED7B ,JH7J;=0 0?J> J>; ,JH7J;-

?7CED:

AM<H@RJIMF >JHKMDNDIB
A<>@ON AJM PI?@MNO<I?D
>JIO@IO JA <NOM<O@BT O
<M@ <M@I<N ?DAA@M@I0D<
Q@CD>G@N NO<BDIB <I? K
<I? @>JIJHD> GJBD>

% +l||| ( # _ll/ ,

*@<MI <=JPO OC@ NOM<O@BT ?D<HJI?
1@@ CJIR TJP ><I <?? NO<BDIB K<>DIB <I? Q@CD>G@N OJ OC@ NOM<C
3N@ OC@ ?D<HJI? OJ AIMHPG<O@ TJPM K@MNJI<G NOM<O@BT

2CDN N@>0ODJI DIOMJ?P>@N TJP OJ OC@ NOM<O@BT ?D<HJI? <0JJG OC<O |
PI?7@MNO<I? CIR >G@<MGT <I? > JHKG@O@GT TJIP C<Q@ >M<AO@7? < NOM<O
M@G<O@N OJ =JOC =PNDI@NN <I? >JMKIM<O@ NOM<O@BT <I? M@B<M?G@
KMJKJI@10 JA ?@NDBI JIM @H@MB@I0O N>CJIGN JA NOM<O@BDUDIB DO KMJ
BJJ? >C@>FGDNO JA RC<O TJPM NOM<O@BT NCJPG? >JQ@M 2C@ N@>ODJI

R<GFDIB TJP OCMJPBC OC@ <KKGD><0ODJI JA OC@ NOM<O@BT ?D<HJI? OJ O
?@Q@GJIKDIB TIPM K@MNJI<G NOM<O@BT

->; JH7J3;=0 ?7CED:

IA?MJ=
GG JMB<IDU<ODJIN C<Q@ NOM<O@BD@N 2C@ M@<G LP@NODJI AJM <

=PNDI@NN DN 1J0 RC@OC@M DO C<N < NOM<O@BT =PO M<OC@M
RC@OC@M DON NOM<O@BT DN @AA@>0DQ@ JM DI@AA@>0DQ@ <I?
RC@OC@M OC@ @G@H@ION JA OC@ NOM<O@BT <M@ >CIN@! =
H<I<B@MN GP>F JM =T ?@A<PGO 7JP C<Q@ KMJ=<=GT C@<M?

OC@ N<TDIB ]GP>F DN < H<OO@M JA =@DIB DI OC@ MDBCO KG<>@

<O OC@ MDBCO ODH@MNR@GG OC@ F@T OJ H<FDIB NPM@ TJP <M@

DI OC@ MDBCO KG<>@ <O OC@ MDBCO ODH@ DN KM@K<M<ODJI <I? DI

H<IT R<TN NOM<O@BDUDIB KMJQD?@N OC<O OBRE#JAF< 9L OGIC 0= @GH= L @S
KM@K<M<ODJI *P>F DN 1JO < =<? OCDIB 2C@ >C P_‘;%‘Cf g&@gﬁ@ﬁ:m <A9EGF
M@>JBIDU@ GP>F RC@I TIP N@@ DO ><KDO<GDU@ I GPsF <17

< < < ? > <
KPO OC@ JMB<IDU<ODJI M@K@<O@?GT DI GP F N l§/o|\%—iAL CJAE9P=K

GJHGJQLAGF
2C@JIH7J3;=0 :?7CED: R<N ?7@Q@GJIK@? =T NOM<O@BT
M@N@<M>C@MN "JI &<H=MD>F <I? (DH $M@?MD>FNJI <N <

AFMEH@RIMF AIM >C@>FDIB <I? >JHHPID><ODIB <

BRO@<O@BEMD>F " |  $M@?MD>FNJI ( 5 M@ TJP NPM@ TJP C<Q@ <
C%@ﬁﬁ%s&r EQ G> (9F9?=E=FL P=;MLAN=[  7JP C<Q@ <GM@<?T G@<MI@"
L 9igDN >C<KO@M <=JPO OC@ |@@? AJM AJ>PN <I? >CJD>@ RDOC NOM<O@BT

C<Q@ 1JOD>@? OC<O B@I@MD> NOM<O@BD@N <I? Q<GP@ ?DN>DKGDI@N ?
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NOM<O@BT N DIBM@?D@ION 'l >MDODLPDIB OC@ AD@G? JA NOM<O@BT O
OC<0O [<AO@M HIM@ OC<Il T@<MN JA C<M? OCDIFDIB <=JPO NOM<O@BT >J
N>CJG<MN C<Q@ KMJIQD?@? @S@>PODQ@N RDOC <I <=PI?<I>@ JA AM<H@F
NOM<O@BD> NDOP<ODJIN Z+DNNDIB CIR@Q@M C<N=@@!I <IT BPD?<I>@ <I
KMJ?P>0 JA OC@N@ OJIGN NCIPG? =@\JM RC<0O <>OP<GGT >JINODOPO@N *
NOM<O@BH2MD>F " !  $M@?MD>FNJI ( 5 M@ TJP NPM@ TJP C<Q@ <
NOM<O@8J=EQ G> (9F9?=E=FL P=;MLAN=[ @NK K

IA?MJ=  /@= LJ9L=70Q A9EGF<

<9HL=<>JGE #9E:JA;C 1J=<JA;CKGF % 2 J= QGM KMJ= QGM @9IN=BXKGIOL=?Q
(9F9?=E=FL P=;MLAN= V

@><PN@ JA OC@DM >MDODLP@ <I? <I<GTNDN OC@T >JI>GP?@? OC<O DA<
C<Q@ < NOM<O@BT OC@I OC@ NOM<O@BT HPNO I@>@NN<MDGT C<Q@ K<
NPHH<MDU@N OC@ K<MON JA OC@DM ?D<HJI? HI?@G DON A<>@ON <I? NJI
?DAA@M@I0O R<TN OC<O TJP ><| OCDIF <=JPO @<>C A<>@0O 2C@ ?D<HJI? HJ’
KM@NPKKIN@ OC<O <IT K<MOD>PG<M OC@JMT NCJIPG? ?D>0<0@ OC@ >JIC
'INO@<? < NOM<O@BT >JINDNON JA <I DIO@BM<O@7? N@O JA >CID>@N =PO
@Q@MT DHKJIMO<IO >CJD>@ < H<I<B@M A<>@N 'l OCDN N@>0ODJI R@ RDGC

$IMHPG<ODIB -MB<IDU<ODJI<G <I? . @MNJI<G 10M<O@BT 5DOC OC@ 10M<O@BT "D<HJI?
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I <NN@O OC<O C<N < Q<GP
KCTND><GGT @SDNON

I <NN@O OC<0 ><IlJO =@
KCTND><GGT OJP>C@? JM
KCTND><G DI I<OPM@

@<>C A<>@0 <??M@NNDIB ADMNO OC@ OM<?DODJ+FOHION <GB BAACIR ON
<I? =;GFGEA; DG28@I| R@ RDGG NNBZRNKKADI<GGT RIARAF? 9F< H9;AF?
A<>@0

H;D71 ?<<;H;DJ?7JEHI 7D: 9EDEC?9 %E="?9

5@ M@A@M OJ OC@ ADMNO OCM@ @ A<>@ON JA OC@ NOM<O@BT ?D<HJI?\
<I? @>JIJHD> GJBD>\<N OM<?DODJI<G DI OC@ N@IN@ OC<O OC@T <??M@NN
GJIBNO<I?DIB C<GGH<MFN JA NOM<O@BDUDIB 1K@>DAD><GGT NOM<O@BT
I@@7?N <I? JKKIMOPIDOD@N GJ><O@? DI <M@I<N RDOC PIDLP@ A@<OPM@
=T DON ?DAA@M@IOD<OJMN OJ TD@G? KINDODQ@ K@QMAJMH<I>@ @>JIJHI
K@MAJMH<I>@ DN OTKD><GGT QD@R@? DI ADI<I>D<G O@MHN DO ><| C<Q@
@IQDMIIH@I10<G >JHKJI@ION <N R@GG

*@0O N NO<MORBAMNR@MN OJ NOM<O@BT LP@NODJIN <=JPO <M@I<N O@G
<I? @QHKGIT@@+BC@ ADMH RDGG =@ <>0DQ@ $JM DINO<I>@ ,DF@ DN C@
5<NCDIBOJI IJPIOT JI OC@ JPONFDMON JA @<Q@MOJI -M@BJI 2J?<T ,DF@’I
B@JBM<KCD> H<MF@O <M@I<N <M@ HJINO H<EJM H<MF@ON <MJPI? OC@ BC
@<MGT N ,DF@ N <M@I<N R@M@ GDHDO@? OJ .<>DAD> ,JMOCR@NO OM<
=T AJPI?@M .CDG )IDBCO N ><M 'l O@MHN JA KMJ?P>0 H<MF@O®=<I30C@M
OC@ TJPIB ,DF@ >JHK<IT KM@QDJPNGT GP@ 0D==JI 1IKIJIMON NJG? JIGT OM:
1JO @Q@I NCJ@N DO H<IPA<>OPM@?

@TJI? B@JBM<KCD> H<MF@O <I? KMJ?P>0 H<MF@O <M@I<N <I JMB<IDU<OL
H<F@ >CJD>@N <=JPO OC@ Q<GP@ >C<DI <M@I<N DI DON NOM<@@RBF 2J @!
K<MO JA OCDN Q<GP@ >C<DI <M@I< ,DF@ N >JHK@ODOJM ,@R <G<I>@ H<IF
<GG OC@ <OCG@OD> NCJ@N OC<O DO N@GGN DI OC@ 3IDO@? 10<O@N 2C
>JHK<ID@N >JHK@O@ DI NDHDG<M B@JBM<KCD> <I|? KMJ?P>0 H<KMF@O <M(
BM@<OGT DI O@MHN JA OC@DM >CJD>@ JA Q<GP@ >C<DI <M@I<N

5C<0 <=JPOA>>=J=FLASDBARM@I0OD<OIJMN <M@ OC@ OCDIBN OC<O <M@ NP
0J OC@ ADMH NP>C OC<0O OC@T BDQ@ DO < >JHK@ODODQ@ <?Q<I0<B@ DI
<M@I<N ?DAA@M@IOD<OJIM >JPG? =@ <NN@O =<N@? OC<O DN DO >JPG?
0J <1 IMB<IDU<ODJI'N O<IBD=G@ JM DIO<|BIAB@88\RIEION<N < Q<GP@ <I?
KCTND><GGT @SDNON *<|? H<>CDI@N @LPDKH@IO <POJHJ=DG@N <I? @C
@S<HKG@N JA O<IBD=G@ <NN@ON $JM DINO<I>@ OC@ J>@<IAMJIO G<I? JI
+JIO@M@T .@IDINPG< RC@M@ OC@ .@==G@ @<>C %JGA IJPMN@ <I? 0@N.
?DAA@M@I0D<0OJM AJM DO DI OC@ KM@HDPH BJ@BIFIRIASED MKMIGO |
@3IKCTND><G M@NJIPM>@ OC<O KMJQD?@N B<DIAPG <?Q<IO<B@N DI OC@ H:
>JKTMDBCON NJAOR<M@ GJBJN K<O@ION BJJ?RDGG <I? JOC@M DIO<IBD-=
I<H@ M@>JBIDODJI AJM KMJ?P>ON <I? N@MQD>@N -=QDJPNGT OC@ ,DF@ =
PNIELGP<=G@ DIO<IBD=G@ <NN@O =@><PN@ JA OC@ =MJ<? <R<M@I@NN <I?
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IC<KO@M 10M<O@BDUDIB

LP<GDOT <I? CDBC K@MAJMH<I>@ OC<0O DO C<N =PDGO "DAA@M@I0D<0JM
><K<=DGDOD@N@&E3IO@NMB<IDU<ODJI 2J@N NJH@OCDIB 5<G +<MO AJM DI
Q@MT BJJ? <O F@@KDIB DON >JNON GJR ,DF@ DI >JIOM<NO AJ>PN@N JI ?C
@7?B@ CDBC K@MAJMH<I>@ <OCG@OD> K@MAJMH<I>@ O@>CIJGIJBD@N <I
HDIPO@ A<NCDJI DI <>0DQ@ NKIMONR@<M

2C@ OCDM? A<>@0 JA OC@ NOM<O@BT ?D<HJI? DI OCEHN BBESMIPALG QD
RCD>C @SKG<DIN CJR OC@ ADMH H<F@N HJI@T #>JIJHD> GJBD> O@GGN Pl
=@ B@I@M<0@? <=JQ@ OC@ ADMH'N >JNO JA ><KDO<G 2C@ >JGG<KN@ DI
H<MF@O Q<GP<ODJIN AIM 'lO@MI@0O >JHK<ID@N G<>FDIB DI KMJADON\JM <I
KMJADON\H<MF@? < M@OPMI OJ @>JIJHD> M@<GDOT .MJADON <=JQ@ OC@
<M@ M@LPDM@? OJ TD@G? NPNO<DI@? JM GJIB@M O@MH NC<M@CJG?@M
@>JIJHD> GJBD> ><I DI>GP?@ @IQDMJIIH@IO<G <I? NJ>D<G KMJADON =@I@A
NJ>D@OT OC@ NOM<O@BT HPNO @<MI @IJPBC ADI<I>D<G KMJADON OJ F@
O<S K<T@MN BJQ@MIH@ION <I? NJ JI RDGGDIB OJ >JIODIP@ OJ API? OC@ JI
>JNON JA ?JDIB =PNDI@NN ADMH K@MAJMHN R@GG D @ C<N <NOMJIB K.
GJBD> RC@I| DON ?DAA@M@IOD<OJMN <M@ R@GG <GDBI@? RDOC DON >CJ

1;>7?9B;l

7IP ><IN@@ RCT OC@ ADMNO OCM@ @ A<>@ON JA OC@ NOM<O@BT ?D<HJI
?DAA@M@IOD<OJMN <I? @>JIJHD> GJBD>\HDBCO =@ >JIND?@M@? OC@ OM
NOM<O@BDUDIB DI OC<O OC@T >JQ@M OC@ =<ND>N @SO@MI<G @IQDM.
JMB<IDU<ODJI<G >C<M<>0@MDNOD>N <I? NJH@ ADO =@OR@@! OC@H OC
K@MAIMH<I>@ >JINQLP@I>@N 2C@ AJPMOC A<>@0O JA OC@ NOM<O@BT ?L
N=@A;,DXKM@I<N <I? 2DAA@M@I0OD<OJMN NCIJR RC@M@ TJP R<IO OJ BJ OC(
>JHHPID><O@ CJR OC@ NOM<O@BT RDGG B@O TJP OC@M@

1K@>DAD><GGT Q@CD>G@N M@A@M 0OJ CIR TJP HDBCO KPMNP@ < I@R <M
H@<IN OCMJPBC C@GK AMJH < I@R K<MOI@M JM NJH@ JOC@M JPOND?@ N
OCMJIPBC <>LPDNDODJI 'l OC@ >JIO@SO JA Q@CD>G@N OCDN DN RC@QM@
RC@OC@M TJPM JMB<IDU<ODJI DN BJDIB OJ BMJR JMB<ID><GGT <>LPDNDOI
>JH=DI<ODJI JA =JACIFA; ?JGADRHOC@ BMIROC M<O@ JA < >JHK<IT @S>GP~IL
BMJROC AMJH O<F@JQ@MN <>LPDNDODJIMAKA DM BEBIRFEOM<NO
M@A@MN KM@>DN@GT OJ <IT BMJIROC AMJH O<F@JQ@MN <>LPDNDODJIN
PBH@IODIB @DOC@M JMB<ID> JM <>LPDNDODQ@ BMJROC DN BMJROC OCM
RDOC JOC@M JMB<IDU<ODJIN 1JH@ODH@N NP>C K<MOI@MNCDK =<N@? BN
<NG GH=LALA@F<PN@ <I| JMB<IDU<ODJI >JJK@M<O@N RDOC JOC@MN @Q@
>JHK@ODOJMN DI IM?@M OJ >JHK@O@ <I? BMJR

4@CD>G@N <M@ >JIND?@M@? K<MO JA OC@ NOM<O@BT =@><PN@ OC@ M(
>JHK@O@I>D@N <NNJ>D<O@7? RDOC ?DAA@M@I0 Q@CD>G@N $IM DINO<I>

$IMHPG<ODIB -MB<IDU<ODJI<G <I? . @MNJI<G 10M<O@BT 5DOC OC@ 10M<O@BT "D<HJI?



IC<KO@M 10M<O@BDUDIB

M<KD? BMJROC =PO OC@T <M@ >C<GG@IBDIB OJ |@BJOD<O@ <I? KPO DIOJ
<GGD<I>@N <M@ < BM@<O R<T OJ NKM@<? OC@ MDNF <I? G@O @<>C K<MO
?J@N =@NO PO <O OC@ N<H@ ODH@ 0OJ BMJR OCMJPBC <GGD<I>@N <GNJ
=@ M@<GGT BJJ? <O H<I<BDIB M@G<ODJINCDKN DI RCD>C TJP <M@ ?@K@I?
JMB<IDU<ODJI JQ@M RCD>C TJP ?J IJO C<Q@ ?DM@>0 >JIOMJG -MB<ID> BMJ
K<MOD>PG<MGT AJM ADMHN OC<0 C<Q@ BMJRI KMDH<MDGT OCMJPBC K<M
C<N DON JRI ?DNODI>0 >C<GG@IB@N NP>C <N OC@ A<>0 OC<O OC@ JMB«II
OJ KPO OJB@OC@M @Q@MTOCDIB DO |@@?N OJ AP@G DON BMJROC

J7=?D="7D:)79?D=

10<BDIB <I? K<>DIB >JINODOPO@ OC@ OC@ ADAOC <I? ADI<G A<>@O0 JA OCC(
.L9?AF? 9F< HO;MPAG@>0 OC@ N@LP@I>@ <I? NK@@7? JA NOM<O@BD> HJQ
A<>@0 JA NOM<O@BDUDIB C@GKN TJP OCDIF <=JPO ODHDIB <I? |@SO NO@¥
>M@<0ODIB < NOM<O@BT OC<O DN < NO<OD> HJIJGDOCD> KG<I N <l @S<HK?
ICPT'N <>C<DI JA PNODI 2@S<N =<N@7? 2@S +@S M@NO<PM<ION R<IO@? C
=PNDI@NN JPOND?@ JA PNODI =PO <O OC@ N<H@ ODH@ OC@T FI@R DO R
H<I<B@ OC@N@ M@NO<PM<ION OC<O R@M@ A<MOC@M <R<T &JR NCJIPG?
RCD>C >DOD@N 0J @SK@MDH@I0 RDOC I@R JPOG@ON 2C@DM >M@<0DQ
>DOD@N OC<O R@M@ >JIl@>0@7? OJ PNODI =T 1JPOCR@NO DMGDI@N 1DI>
DI@SK@INDQ@ <I? DON KJDIO 0J KIDIO NTNO@H H@<IN OC<O >DOD@N <M@
OC<I <I CIPM <K<MO OC@ PNODI H<I<B@MN >JPG? @<NDGT <I? M@BPG<MG
Q@IOPM@N JPO JA OJRI 0O@H@H=@M NOM<O@BDUDIB DN <=JPO H<FDIB >C
N@LP@I>DIB <I? NK@@? NCIPG? =@ F@T >CJD>@N <GJIB RDOC OC@ JOC@!\
NOM<O@BT 2C@ NO<BDIB <I? K<>DIB A<>@O0 <GNJ C@GKN 0J M@>JI>DG@ C
@H@MB@I10 KIMODJIN JA TIPM NOM<O@BT

->; JH7J;=0 ?7CED: 7D: 2EKH );HIED7B HEMJ> 7D:
L;BEFC;DJ ,JH7J;=0

2C@ NOM<O@BT ?D<HJI? DN < PN@QAPG KMJA@NNDJI<G <I? K@MNJI<G 0JJG
HDBCO DO =@I@ADO OC@H K@MNJI<GGT 5@GG DI OC@ N<H@ R<T DO ><| =
AJGGJRDIB ADBPM@ H<KN JPO CJR TJPM NOM<O@BT ADON DI OC@ KG<IIDIB
0O@H@H=@M OC<O GDF@ DI .-*! TIPM K@MNJI<G NOM<O@BT NCJPG? =@ B
JRI HDNNDJI <I? QDNDJI *@O'N GJJF <O CJR TJP HDBCO <KKGT OC@ NOM<O(
TIPM K@MNJI<G BMJROC <1? ?@Q@GJIKH@I0 J=E@>ODQ@N
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IA?MJ= +D9FFAF? 9F<4GMJ +=JKGF9D "JGOL@ 9F< =N=DGHE=FL .LJ9L=?Q

);HIED7B H;D717D: ?<<;H;DJ?7JEHI

7JPM <M@I<N <I? ?2DAA@M@IOD<OJMN RDGG <INR@M NP>C K@MNJI<G BMJR
LP@NODJIN <N

X 5C<O OTK@ JARIMF ?J'R<IO OJ ?J

X 5C<O G@DNPM@ <>ODQDOD@N ?J' GDF@

X 5C@M@ ?J'R<IO OJ GDQ@

X 5C<0 ><K<=DGDOD@N ?DAA@M@IOD<OJMN ?2J'l@@? OJ K<MOD:
<M@I<N

X 5C<0 JMB<IDU<ODJIN Q<GP@ OC@N@ ><K<=DGDOD@N ?DAA@M(

X 5C<0 ><K<=DGDOD@N ?DAA@M@IOD<OJMN ?J'R<IO OJ C<Q@ <I

7IPM K@MNJI<G <M@I<N ><| =@ <I <>0DQDOT TJP R<IO OJ ?J < NK@>DAD> E.
B@JBM<KCD> GJ><ODJI $JM DINO<I>@ ?J TJP R<IO OJ =@ < NOIJM@ H<I<B@N
<>>JPIO<IO <l @IOM@KM@I@PM JIM < #- -M ?J TIP R<IO OJ GDQ@ DI < >@MC
$JM DINO<I>@ 'RDGG ?J <ITOCDIB EPNO <N GJIB <N ' ><| GDQ@ DI .<MDN 'O >
>JH=DI<ODJI JAN@Q@M<G $IM @S<HKG@ K@MC<KN TJIP R<IO OJ =@ < NJA
AIM %JIBG@ <I? GDQ@ DI 1<I $M<I>DN>J

2C@ HIM@ NK@>DAD> TJP <M@ <=JPO OC@ <M@I<N DI TIPM NOM<O@BT O(
<=G@ 0J KGJO JPO OC@ JOC@M A<>@ON %JDIB =<>F OJ JPM %JIBG@ @S<}
?DAA@M@I0D<OJMN RIPG? GDF@GT C<Q@ OJ DI>GP?@ OC@ ?@HJINOM<OI
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IC<KO@M 10M<O@BDUDIB

NJAOR<M@ ?@NDBI <I? <I <AADIDOT AJM OC@ %JIBG@ >IMKIM<O@ >PGOPN
?DAA@M@IOD<OJMN A<>@0 JA TIPM K@MNJI<G NOM<O@BT NCIPG? H<K JI (
A<>@O0O\OC<O DN OC@T NCJIPG? >G@<MGT ADO OJB@OC@M GNJ M@>JBID
?DAA@M@IOD<OJMN <M@ NP=E@>0 OJ 40'- DI OC<O RC@M@ TJIPM ><K<=DC
M<M@ TJP H<T =@ HIM@ GDF@GT 0OJ @>JIJHD><GGT =@I@ADO AMJH OC@F
OCDN AJM@NC<?JRN OC@ GDIF =@OR@@I| K@MNJI<G ?DAA@M@IOD<OJMN
GJBD>

);HIED7B /;>?9B;I

2C@ K@MNJI<G Q@CD>G@N A<>@0 JA TIPM NOM<O@BT <INR@MN LP@NOD

X 5C<O0?2J'I@@? OJ <>>JHKGDNC JI HT JRI

X 5C<0 ?J ' R<IO 0J <>>JHKGDNC JI HT JRI

X5C<0?2J'l@@7? 0J <>>JHKGDNC RDOC OC@ C@GK JA JOC@MN
X 5CI<M@ OC@T

5@ JAO@I| OCDIF OC<0O JPM ><M@@MN <I? LP<GDOT JA GDA@ <M@ PK OJ PN
>CJID>@N <I? <>ODJIN <GJI@ 'AOC<O DN TIPM=@GD@A D@ TJP<M@ < MP
OC@I! TIPM K@MNJI<G BMJROC <I? 2@Q@GIKH@IO NOM<O@BT N@@HN 0OJ =
JIRC<O TJP ?J =PO 130 JI OC@ >JIOMD=PODJIN JA JOC@MN

'O DN OMP@ OC<O R@ C<Q@ OJ ?@Q@GJK JPM JRI FIRG@?B@ <I? ><K<=DG
AIMR<M? &JIR@Q@M DI M@<GDOT R@ <GNJ OTKD><GGT B@O HINO OCDIBI
RDOC JOC@MN 7JP C<Q@ AMD@I?N <I? A<HDGT JPOND?@ JA RIMF <I? >JGG
@HKGIT@@N <I? =JNN@N <O RIMF

2C@ Q@CD>G@N >JHKJI@I0 JA TIPM K@MNJI<G NOM<O@BT ?D<HJI? NCIPG’
TIJPM BMJROC <1? ?2@Q@GJIKH@IO DN < API>0ODJI JA RC<O TJP ?J RC@I R@ O«
JMB<IDU<ODJIN R@ M@A@M OJ OCDN <N JMB<ID>BMJROC <I? RC<O TJP ?(
0J?J 2C@ =@O00@M TJP PI?@MNO<I? TIPM ?@K@1?@I1>@ JI JOC@MN OC@ -
GDF@GT =@ <=G@ 0OJ H<I<B@ OCIN@ M@G<ODJINCDKN

);HIED7B ,J7=?D=7D: )79?D=

7JP ><| OCDIF JA K@MNJI<G NO<BDIB <I? K<>DIB <N OC@ DHKGD><ODJIN JA T
AIM TIPM JRI -POGJIJF ><G@I1?<M .@MNJI<G NO<BDIB <I? K<>DIB <INR@MN LP

X 5C<ON@LP@I>@ JA @Q@ION ?J@N HT NOM<O@BT M@LPDM@
X 5C<0 <M@ OC@ ADI<I>D<G M@LPDM@H@ION <I? >JIN@QLP@I>@N .
X 5C<O DN HT ?@<?GDl@ AJM OC@ ADMNO @Q@I0O

$IMHPG<ODIB -MB<IDU<ODJI<G <I? . @MNJI<G 10M<O@BT 5DOC OC@ 10M<O@BT "D<HJI?
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X 'N OC@ ?@<?GDI@ AG@SD=G@ '<I' H<I<B@ OC@ K<>DIB JA OC@ -
@<>C @Q@I0

X &JR RDGG ODHDIB <AA@>0 <>CD@Q@H@I0 JA HT K@MNJI<G BMJ
2@Q@GIKH@IO NOM<O@BT

X "I NJH@ @Q@ION KMJQD?@ <I JKKIMOPIDOT OJ M@>JIND?@M JM
NOM<O@BT

$IM DINO<I>@ DA TJP R<IO OJ =@ < H<I<B@M JA < M@O<DG NOJM@ DO DN G
<M@G<O@? >JGG@B@ ?@BM@@ <I? @SK@MD@I>@ 7JPM K@MNJI<G NO<E
<INR@M LP@NODJIN <=JPO CJR TJP RIPG? <>CD@Q@ OC@N@ OC@ ADI<I>D
@<>C <NR@GG <N OC@DM ODHDIB

);HIED7B 9EDEC?9 %E="?9

$DI<GGT TIPM K@MNJI<G BMJROC <I? ?@Q@GJKH@IO NOM<O@BT RDGG GC
@>JIJHD> GJBD> .@MNJI<G @>JIJHD> GJBD> <INR@MN LP@NODJIN NP>C <N

X &JIR ?J@N <>CD@Q@H@IO JA HT NOM<O@BT C@QGK H@ K<T OC@

X 5C<0O ?DH@INDJIN JA HT NOM<O@BT GDF@ <M@I<N JM ?DAA@M@
@>JIJHD> GJBD> JA HT NOM<O@BT HINO ?@K@I1?@I10 JI

X &JR NPNO<DI<=G@ DN OC@ @>JIJHD> GJBD> JA HT NOM<O@BT

5@ ><IN@@ OCDN HINO >G@<MGT RC@I| H<B<UDI@N KP=GDNC GDNON JA C
5C@l @HKGIT@@N C<Q@ NFDGGN OC<0O <M@ DI CDBC ?@H<I? =T @HKGJT@
OCJIJN@ NFDGGN DI OC@ AJMH JA K<T>C@>F DN PNP<GGT =D? PK DI OC@ H<
JMB<IDU<ODJIN @>JIJHD> GJBD> DN OTKD><GGT QD@R@? DI O@MHN JA AD
&JR@Q@M DI>M@<NDIBGT ADMHN O<MB@O NJ>D<G <I? @IQDMJIH@10<G K
R@GG\NDHDG<MGT OC@ @>JIJHD> GJBD> JA TIPM NOM<O@BT ><I C<Q@ Dt
TJIP ?J OJ DHKMJQ@ NJ>D<G <I? @IQDMJIH@10<G >JI?DODJIN 2CDN ><| C<KK({
OCMJPBC TJPM QJGPIO@@M CJPMN JM DI?DM@>0GT OCMJPBC TJPM ADI<I>|
><PN@N TJP =@GD@Q@ DI
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' OCDN N@>0DJI R@ ?DN>PNN@? CJR OJ KPO OJB@OC@M < NOM<O@BT
ADMNO NO@K DIQJIGQ@N D?@IODATDIB OC@ JMB<IDU<ODJI'N <M@I<N ?LC
@>JIJHD> GJBD> 2CDN NO@K DIQIGQ@N < =<ND> PI?@MNO<I?DIB JA NOM
NPHH<MDU@N H<IT JA OC@ OM<?DODJI<G QD@RN DI NOM<O@BD> H<I<B(
N@>J1? NO@K DIQIGQ@N >JIO@HKG<ODIB CJR OC@ JMB<IDU<ODJI RIPG?
BMJR DI @SDNODIB JM I@R <M@I<N <I? OCDN DN RC@M@ OC@ Q@CD>G(
KG<T $DI<GGT TJP >JIND?@M@7? OC@ N@LP@I>DIB <I? NK@@7? JA NOM<C
DIDOD<ODQ@N =T G@<MIDIB <=JPO OC@ NOM<O@BT ?D<HJI? A<>@0O JA N
K<>DIB 2IB@OC@M OC@N@ ADQ@ A<>@ON D @ <M@I<N ?DAA@M@IO
GJBD> Q@CD>G@N NO<BDIB <I? K<>DIB >JINODOPO@ OC@ NOM<O@BT
>JI>GP?@? OC@ >C<KO@M RDOC <I <KKGD><ODJI JA OC@ NOM<O@BT ?D:+
K@MNJI<G NDOP<ODJI

1 + "’ )

5C<0 <M@ OC@ ADQ@ A<>@ON JA OC@ &<H=MD>F <I? $M@?MD>FNJI |
?D<HJI?

5C<O DN OC@ M@G<ODJINCDK =@OR@@I| <M@I<N <I? ?2DAA@M@I0OD<(
NOM<O@BT TD@G?N < KINDODQ@ @>JIJHD> GJBD>

'A< ADMH DN K@MAJMHDIB KJIMGT ADI<I>D<GGT RC<O HDBCO OCDN! |
?DAA@M@IOD<OJMN <M@I<N JM =JOC

5CT DN DO DHKJIMO<IO OJ >JIND?@M Q@CD>G@N <N K<MO JA <I JMB«<II
NOM<O@BT

5C<O DN OC@ ?DAA@M@I>@ =@OR@@| NO<BDIB <I? K<>DIB DI O@MHI
NOM<O@BT ?D<HJI?

5C<0 <M@ NJH@ R<TN OC<O TJP HDBCO <KKGT NO<BDIB <I? K<>DIB OJ
JMB<IDU<ODJI'N NOM<O@BT
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IC<KKO@M %J<GN <I? -=E@>0DQ@N

0' 'V, wron_ (+ &
0@<?DIB OCDN >C<KO@M RDGG C@GK TJP ?2J OC@ AJGGJRDIB

31?@MNO<I? OC@ I<OPM@ JA BJ<GN <I? J=E@>0ODQ@N <I? RCT OC@T <
DHKJMO<IO

1@@ CJR JPM OCDIFDIB <=JPO BJ<GN <I? J=E@>0DQ@N C<N @QJGQ@
)IJR RC<O >C<M<>0@MDU@N BJJ? BIJ<GN <I? J=E@>0DQ@N
31?@MNO<I? OC@ MIG@N JA BI<GN <I? J=E@>0DQ@N DI @HKGIT@@ |
M@QD@RN

+<K JPO M@G<ODJINCDKN <HJIB @>JIJHD> NJ>D<G <I? @IQDMJIIH@IO-
<I? J=E@>0DQ@N

1@0 <I? H<I<B@ TJPM JRI BJ<GN <I? J=E@>0DQ@N

%J<GN <I? J=E@>0DQ@N <M@ < >MDOD><G >JHKJI@I0O JA H<I<B@QH@IO =JO(
KG<IIDIB <I? DI O@MHN JA OC@ G<MB@M KG<IIDIB JMB<IDUDIB G@<?DIB >JIO
' AM<H@RJIMF 7JP ><IN@@ OC@DM MIJG@ NPHH<MDU@? DIOC@ . - *! ADBP
3IAJMOPI<O@GT =@><PN@ OC@DM MJG@ <I? DHKIMO<I>@ N@@H J=QDJPN
=@ |@BG@>0@7? DI H<I<B@MD<G KM<>0D>@ JM KJIMGT <GDBI@? RDOC OC(
NOM<O@BT 7JP ><| DH<BDI@ RCT OCDN HDBCO =@ KMJ=G@H<OD> K<MOD>
<H<I<B@M N API>ODJIN DN OJ @Q<GP<O@ @HKGJT@@ K@MAJIMH<I>@\DO F
@HKGIT@@N >JPG? =@ @Q<GP<O@? =<N@? JI CJR OC@DM <>CD@Q@H@IC
<I? J=E@>0DQ@N >JIOMD=PO@N OJ OCIN@ >MDOD><G 0J OC@ JMB<IDU<OIL
NP>>@NN 'l OCDN >C<KO@M R@ DIOMJ?P>@ TJP OJ OC@ =<ND>N JI BJ<GN =«
KMJIQD?@ TJP RDOC <I PI?@MNO<I?DIB JA CIJR OC@DM PN<B@ C<N @QJGQ@
TIP CIR 0J ?@Q@GJIK < K@MNJI<GDU@? N@O JA BJ<GN <I? J=E@>ODQ@N O
TIPM K@MNJI<G <I? KMJA@NNDJI<G <NKDM<ODJIN

IA?MJ= "G9DK 9F< *:B=;LAN=K AFL@=+*" IJ9E=OGJC



IC<KKO@M %J<GN <I? -=E@>0DQ@N

71, ?D )E?DJ 'K9EH B?=DI ECF7DO E7BI0?J> CFBEO;; E7BI



IC<KKO@M %J<GN <I? -=E@>0DQ@N

IA?MJ=

T %MHAL=JAE9?=K
GIHGJOLAGF

+<IPA<>OPMDIB NO@@G DN 1JO < BG<HIJMJPN EJ= 2C@ DI?PNOMT DN =@N@O =T H<IT KMIJ=G@HN <I?
H<IPA<>OPM@MN C<Q@ ADG@? AIM =<IFMPKO>T DI M@>@I0 T@<MN +JNO TJPIB @HKGJT@@N ?J 1JO
HDGG <N OC@DM ?M@<H EJ= 7@0O JI@ >JHK<IT ?DNODIBPDNC@? DON@GA AMJH <GG OC@ M@NO =T

LP<MO@MN <I? =T KMJQD?DIB <I JQ@M M@OPMI JI DIQ@NOH@IO 0-' OJ NC<M@CJIG?@MN 2C@ >J
?JDIB R@GG =T @Q@MT ADI<I>D<G H@OMD> <Q<DG<=G@ <I? DN OC@ HIJNO KMJADO<=G@ DI DON DI?f

&JR ?JOC@T <>CD@Q@ OC@N@ <H<UDIB M@NPGON $JM JI@ OCDIB @Q@MT JI@ JA ,P>IM lIMKJIM<O
@HKGIJT@@N <>ON GDF@ <I JRI@M JA OC@ >JHK<IT 2C@ JQ@M<M>CDIB BJ<G DN JO<F@ ><M@ JA JPN\
<M@ @I>JPM<B@? OJ ADS OC@ OCDIBN OC@T N@@ <N RMJIB <I? C<Q@ M@<G KIR@M JI OC@DM EJ=N
=M@<F?JRI DI < KG<IO < NPK@MQDNJIM ?J@N 1JO C<Q@ OJ <NF @HKGJT@@N OJ RIMF JQ@MODH@ @
' A<>0 OC@ >JHK<IT DN A<HJPN AJM DON ?@>@I0M<GDU@? NOMP>OPM@ <I? AJM KPNCDIB <POCJMD
0J GJR@M G@Q@GN DI OC@ CD@M<M>CT 2<NFN OC<O KM@QDJPNGT =@GJIB@? OJ H<I<B@H@IO <V
+<I<B@H@IO GDNO@IN OJ GJR@M G@Q@G @HKGIT@@N <I? MJIPODI@GT DHKG@H@ION OC@DM I@R

2C@ M@R<M? NTNO@H DI KG<>@ <O ,P>JM DN <GNJ PIDLP@ <I? DON @HKGJT@@N H<T =@ OC@ CDB(
OC@ RIMG? 'l OC@ <Q@M<B@ ,P>JM @HKGIT@@ @<MI@? AJGGIR@? =T < =JIPN ?7@>D?@7
>JHK<IT'N <IIP<G @<MIDIBN <I? DI OC@ AJMH JA KMJADO NC<MDIB O OC@ N<H@ ODH@ < G<MB@
OC@N@ @<MIDIBN <M@ =<N@? J| K@MAIMH<I>@ .@JKG@ C<Q@ OC@ JKKIJMOPIDOT OJ @<MI < GJO J
?JDIB R@GG <I? OC@M@ DN 13 PKR<M? GDHDO OJ CJR HP>C OC@T ><I H<F@ &JR@Q@M OC@T RDGG
OC@DM >JPIO@MK<MON DI JOC@M HDGGN DA OC@ >JHK<IT ?2J@N KJIMGT 2CPN DO DN OJ @Q@MTJI
>JHK<IT K@QMAIJMH R@GG 2C@ N<H@ DI>@IODQ@ NTNO@H @SDNON <O <GG G@Q@GN JA OC@ >JHK
>JMKIM<O@ K@MAIMH<I>@ 2C@ DI>@I0DQ@ NTNO@H K@I<GDU@N GJR K@MAIMH@MN RCDG@ DI>|
>JHK<IT <N R@GG <N OJ CDBC K@MAJIMH<I>@

,P>IM'N AIMHPG< AJM NP>>@NN N@@HN NDHKG@ <GDBI >JHK<IT BJ<GN RDOC @HKGJT@@ BJ<GN <I
KIJR@M OJ H<F@ OCDIBN C<KK@I| 2C@ M@NPGON N@@H OJ RIMF AJM OC@ >JHK<IT <I? DON @HKGJT
NP>>@NNAPG H@OCJ? DN OC<O OC@ >JHK<IT C<N JI@ JA OC@ GJR@NO @HKGJIT@@ OPMIJQ@M M<C

I<KN@ DI .JDIO ,P>JM GDBIN IJHK<IT %J<GN 5DOC #HKGJT@@ %J<GN



IC<KKO@M %J<GN <I? -=E@>0DQ@N

M@H<DIN JI@ JA OC@ A@R M@H<DIDIB JIPIDJIDU@? @IQDMJIH@ION DI H<IPA<>OPMDIB ,P>JM DN OC(
HDIDHDGG <I? NO@@G N>M<K M@>T>G@M

I<N@ RMDOO@HDI<ODII M@?<>0@? K@M KP=GDNT@NM N@UR@NODJI AMIH TMI@N ,  MI?0 +
+<T 2C@ <MO JA HIODQ<QUKAF=KK2-8@OMD@Q@? KMDG AMJIH
COOK RRR =PNDI@NNR@@F >JH H<B<UDI@ >JIO@IO ; =  $JPHO " KMDG 2C@ =@NO
K@MAIMH@MN JMKAF=KK2-86@OMD@Q@? KMDG  C@EBHRRR =PNDI@NNR@@F >JH H<B<UDI@ 0J>
=R COH >C<I H<B<UDI@ >C<lI@G:0JK NOIMD@®IIDIBN ( 5<TN 0J M@<GGT HIODQ<O@ K@JK
POC@IOD>DOT DN < CPB@ CDO RDO@% @] EF<=] [ +<MFN 1 ( 'I>@I0DQ@N OC<O
M@<GGT M@R<M? <I? HIGIR<®@ |

&JR ?J BJ<GN <1? J=E@>0DQ@N <0 ,3!-0 M@G<O@ OJ OC@ KG<IIDIB A<
.- *1 AM<H@RJIMF

5C<0 |@B<ODQ@ >JIN@LP@I>@N HDBCO <MDN@ <O ,P>JM |JMKJIM<OD
M@NPGO JA OTDIB K<T 0J >JHK<IT K@QMAIMH<I>@

5C<0 @AA@>0ON ?J K@I<GDUDIB GJR K@MAJIMH@MN C<Q@ JI ,P>IJM @!
5C<0 JOC@M R<TN ><| < >JHK<IT HIODQ<O@ @HKGJIJT@@N OJ DI>M@<
KMJ?P>0DQDOT DI <??DODJI OJ HJII@O<MT DI>@I0ODQ@N

&JR HDBCO OC@ ?DAA@M@10 M@R<M? NTNO@HN <O ,P>JM DI?DQD?F
@HKIR@MH@IO <I? @>JIJHD> DI>@IODQ@N HJODQ<O@ K@JKG@ ?DA
?JOC@T C<Q@ OC@ N<H@ @AA@>0

&JR RIPG? PIDJIDU<ODJI <O ,P>JM DHK<>0 OC@ ?TI<HD> JA OC@
JMB<IDU<ODJI

I<KN@ DI .JDIO ,P>JM GDBIN IJHK<IT %J<GN 5DOC #HKGJT@@ %J<GN


http://2012books.lardbucket.org/attribution.html?utm_source=citation
http://www.businessweek.com/magazine/content/06_18/b3982075.htm
http://www.businessweek.com/magazine/toc/08_14/B4078bw50.htm?chan=magazine+channel_top+stories
http://www.businessweek.com/magazine/toc/08_14/B4078bw50.htm?chan=magazine+channel_top+stories
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->;'"7JKH; E< E7BI 7D: (8@;9J7L;l

%+ (# -,
JUR OC@ ?DAA@M@I1>@ =@OR@ @I BJ<GN <I? J=E@>ODQ@N
)JIJR OC@ M@G<ODJINCDK =@OR@ @I BJ<GN <I? J=E@>0ODQ@N

1@@ CJIR BJ<GN <I? J=E@>0ODQ@N ADO DI OC@ . - * AM<H@RJMF

0>7J H; E7BI 7D: (8@;9J7L;l

%J<GN <I1? J=E@>0ODQ@N KMJQD?@ OC@ AJPI?<ODJIRIBI K& ENFHNOSH@O
NO<O@H@ION OC<O ?@ADI@ RC<O <I IMB<IDU<ODJI DN OMTDIB 0J <>>JHKG
KMJIBM<HH<OD><GGT <I? JMB<IDU<ODJI<GGT %J<GN <M@ PNP<GGT < >JGG(
KMJBM<HN < M@AG@>0DJI JA H<EJM <>0ODJIN JA OC@ JMB<IDU<ODJI <I? KM
KJDION AJM H<I<B@MN $IM @S<HKG@ 5<G +<MO HDBCO NO<O@ < ADI<I>D<
DONM@Q@IP@N K@M T@<M JM C<Q@ < BJ<G JA BMJRDIB OC@ DIO@MI<O
@HKDM@ 2MT OJ OCDIF JA @<>C BJ<G <N < G<MB@ PH=M@GG< RDOC N@Q:(
AMJH OC@ >@I0O@M 2C@ PH=M@GG< DON@GA DN < BJ<G

'I >JIOM<NO OJ BE&HN;9J?L kM@ Q@MT KM@>DN@ ODH@ =<N@? H@<NPM<:
OC<0O NPKKJMO OC@ >JHKG@ODJI JA < BJ<G -=E@>0ODQ@N OTKD><GGT HP"
2DM@>0GT OJOC@ BJ<G =@ >G@<M >JI>DN@ <I? PI?Z@MNO<I?<=G@
JAM@NPGON =@BDIRDOC <I<>0DJI Q@M= NK@>DAT < ?<0@ AIM <>>]|

=@ H@<NPM<=G@ KKGT JPM PH=M@GG< <I<GJBT <I? OCDIF JA @<>C NKJF
J=E@>0DQ@ %JDIB =<>F OJ OC@ 5<G +<MO @S<HKG@ <I? DI NPKKJMO JA O

M@Q@IP@ BMJROC BJ<G JI@ J=E@>0DQ@ HDBCO =@ OJ JJK@I |I@R NOJ
NDS HJIOCN ~ 5DOCJPO NK@>DAD> J=E@>0DQ@N OC@ B@I@M<G BJ<G >JP
<>>JHKGDNC@?\EPNO <N <I PH=M@GG< ><|1JO =@ KPO PK JM ?JRI RDOCJPO |
'HKIMO<IOGT BJ<GN <I? J=E@>0DQ@N =@>JH@ G@NN PN@APG RC@I| OC@"
-PO>JH@ NO<O@H@ION 00<®BIIM@7? $IM DINO<I>@ DA TIPM PIDQ@MNDOT C<N N@O BJ<GN <I? J=E@>C
?@ADI@ RC<O <1 IMB<IDU<ODNIDN@N =PO DN PI<=G@ OJ @Q@M <>CD@Q@ OC@H OC@! OC@DM @AA@>(

OMTDIB OJ <>>JHKGDNC =J0@) 313G DN NDBIDAD><IOGT ?@>M@<N@?
KMJIBM<HH<OD><GGT <I|?

JMB<IDU<ODJI<GGT

A@MT KM@>DN@ ODH@ =<n&7 il <M@ OC@ <>OP<G H@OMD>N PN@? OJ B<PB@ K@MAIMH<I>@ JI J-
H@<NPM<=G@ <>ODJIN OC£0DINO<I>@ GE®;LAM-DHKMIQ@? ADI<I>D<G K@MAIMHE+9@MHFRNBIB <

NPKKJIMO OC@ >JHKG@ODJ
BJ<G

2C@ <>0P<G H@OMD>N PN
B<PB@ K@MAJMH<I>@ JI
J=E@>0DQ@N

IPH=@M H@OMD>N M<IBDIB AMJH DHKMJQ@H@I1O DI OJO<G N<G@N KMJAD(
JM NOJ>F KMD>@ 7JP C<Q@ KMJ=<=GT C@<M? OC@ N<TDIB JRC<O B@ON H(¢

@2d@ " +@<NPM@H@I0 DN >MDOD><G 0J OJ?<T N JMB<IDU<ODJIN 'O DN < AP

M@LPDM@H@IO <I? <I DIO@BM<G K<MO JA NOM<O@BD> KG<IIDIB <I? JA KMD



IC<KKO@M %J<GN <I? -=E@>0DQ@N

H<I<B@H@IO HIM@ B@I@M<GGT 5DOCJIPO H@<NPM@H@IO TJP ><I1JO O@C
C<Q@ =@@! RC@M@ TJIP <M@ IJR JM DA TJP <M@ C@<?DIB DI OC@ ?DM@>"
DIO@I?DIB OJ BJ 5CDG@ NP>C NO<O@H@ION H<T NJPI? J=QDJPN OC@ R<T (
JMB<IDU<ODJIN C<Q@ N@O <I? H<I<B@? BJ<GN <I? JI=E@>0ODQ@N C<N B@I@
RDOC OCDN >JHHIJIN@IN@ QD@R

&:71KH:C:DJ >7BB:D=:l

2COM@ <M@ OCM@ @ B@I@M<G A<DGDIBN OC<O R@ ><I N@@ <>MJINN JMB:
H@<NPM@H@IO $DMNO H<IT JMB<IDU<ODJIN NODGG @HKC<NDU@ CDNOJN
J=E@>0DQ@N @Q@I! OCJIPBC ADI<I>D<G JPO>JH@N <M@ KM@OOT I<MMJR [
KPM@GT CDNOJMD> =T <I<GJBT ADI<I>D<G H@<NPM@N G@O TJP FIOR RC@
H<T 1J0 =@ < BJJ? KM@?D>0JM JA RCO@M@ $3RNR@ BJIDIEIKMIAF?
H=J>GJE9F:=GG<N +@<NPM@H@IO 'TO@MI<ODJI<G

1@>J1? ADI<I>D<G JPO>JH@N <M@ JAO@| NCIMO O@MH DI I<OPM@ NJ OC@
A<>0OJMN OC<O HDBCO =@ DHKJMO<IO OJ OC@ GJIB@M O@MH QD<=DGDOT
DINO<I>@LMJIF GF KOE=KM I@0O KMJADO ?DQD?@7? =T OJO<G N<G@N DN <>J
PN@? H@Q<NPM@ JA ADI<I>D<G K@MAIMH<I>@ <I? ADMHN N@O BJ<GN <I? J=
M@OPMI JIN<G@N &JR@Q@M <I| JMB<IDU<ODJI ><I DI>M@<N@ M@OPMI JI N
DIQ@NOH@ION DI HKMF@ODIB <I? M@N@<M>C <I? ?27@Q@GJIKH@IO NDI>@ O
G@NN@I OC@ [IM@OPMI" ?2DH@INDJI JA0-1 'O H<T =@ < BJJ? OCDIB OJ >PO N
OC<0O OTK@ JA >IJNO >POODIB OTKD><GGT CPMON OC@ JMB<IDU<ODJI'N GJI
"@>M@<N@N DI HKMF@ODIB H<T M@?P>@ =M<I? <R<M@I@NN <I? ?@>M@<N
?@Q@GIKH@IO 0" RDGG GDF@GT NODAG@ I@R KMJ?P>0 JM N@MQD>@

$DI<GGT BJ<GN <I? J=E@>0ODQ@N @Q@I|RC@IOC@T >JQ@M HIM@ OC<I NC
H@OMD>N <M@ JAO@I IJO OD@? OJ NOM<O@BT <I? PGODH<O@GT OJ QDNLC
TIP H<T JAO@I N@@ < G<PI?MT GDNO JA BJ<GN <I? J=E@>0ODQ@N OC<O G<>
JMB<IDUDIB GJBD> -M OC@ JMB<IDU<ODJI H<T C<Q@ <?JKO@? =JDG@MKG<!
IJIADI<I>D<G H@<NPM@H@I0 AM<H@RJIMFN NP>C <N )<KG<I <I? ,JMOJI'N <G+
1>IM@><M? >>@IOPM@ N .@MAJMH<I>@ .MDNH JM 1F<I?D<'N 'TO@GG@>OF
,<QDB<OMOI@M ! " *<M>F@M " JQ@H=@M !JHDIB PK NCJMO JI
IJIADI<I>D<G K@MAIMH<I>@ H@<NPAIEH@ RMKAF=KK -HAFO

E7BI 7D: (8@;9J?L;1 72D ) (%

%J<GN <I1? J=E@>0ODQ@N <M@ <I @NN@IOD<G K<MO JA KG<IIDIB 2C@T <GNJ
DHKGD><ODJIN AJM <GG OC@ <NK@>ON JA JMB<IDUDIB G@<?DIB <I? >JIOM.
NK@<FDIB BJ<GN <I1? J=E@>0DQ@N N@MQ@ OJ

X %<PB@ <I? M@KIJMO K@MAIMH<I>@

2C@ ,<OPM@ JA %J<GN <I? -=E@>0ODQ@N



IC<KKO@M %J<GN <I? -=E@>0DQ@N

X 'HKMJIQ@ K@MAJMH<I>@
X GDBI @AAIMO
X +<I<B@ <>>JPI0O<=DGDOD@N

E7BI (8@;9J7L;l 7D: )B7DD?D=

.G<IIDIB OTKD><GGT NO<MON RDOC < QDNDJI <I? < HDNNDJI 2C@I H<I<B@MN
NOM<O@BT AJIM M@<GDUDIB OC@ QDNDJI <I? HDNNDJI OC@DM NP>>@NN <
<>CD@QDIB QDNDJI <I? HDNNDJI RDGG =@ DI?D><0@? =T CJR R@GG OC@ PI
J=E@>0DQ@N <M@ <>CD@Q@? QDNDJI NO<O@H@IO PNP<GGT ?@N>MD=(
BJ<GN\RC<O OC@ JMB<IDU<ODJI <NKDM@N 0J GJJF GDF@ DI OC@ APOPM@
0JJ C<Q@ NO<O@? BI<GN\RC<O OC@ JMB<IDU<ODJI <NKDM@N 0J =@ AJM D
DINO<I>@ +<MN 'I> OC@ BGJ=<G AJJ? BD<IO N@ON JPO ADQ@ HDNNDJI NO
OC@ <M@=<N JA LP<GDOT M@NKJIND=DGDOT HPOP<GDOT @AAD>D@I>T <I
<M@ OTKD><GGT N@O AJM OC@ JMB<IDU<ODJI <N < RCJG@ <I? N@O OC@ N
DI>M@<NDIBGT NK@>DAD> <I? I<MMJRGT N@O BJ<GN <I? J=E@>0DQ@N

&IR@Q@M PIG@NN OC@ JMB<IDU<ODJI >JINDNON JA JIGT < NDIBG@ K@MNL.
OTKD><GGT H<IT RIMFDIB K<MON DI O@MHN JA API>0ODJI<G <M@<N <I? KMJ?
<M@<N $PI>0DJI<G <M@<N GDF@ <>>JPIODIB <I? HKMF@ODIB RDGG I@@? C
J=E@>0DQ@N OC<O DA H@<NPM@? <I? OM<>F@? C@GK NCJIJR DA<I? CJRC
>JIOMD=PODIB OJ OC@ JMB<IDU<ODJI'N BJ<GN <I? J=E@>0ODQ@N 1DHDG<M(
N@MQD>@ <M@<N RDGG GDF@GT C<Q@ BJ<GN <I? J=E@>0ODQ@N %J<GN <
N@O AJM OC@ R<T OC<O API>ODJIN <I? KMJ?P>0 JM N@MQD>@ <M@<N DIO¢
<M@ OC@ <>>JPIODIB <I? HKMF@ODIB API>0ODJIN DIO@M<>0DIB DI < R<T OC<
1DHDG<MGT DN H<MF@ODIB ?@GDQ@MDIB Q<GP@ 0OJ KMJ?P>0 JM N@MQD

E7BI (8@;9J?L;l 7D: (H=7D?P?D= %,7:?D= 7D: EDJHEBB?D=

5DOCDI OC@ KG<IIDIB A<>@O0 JA . - * 1 <GJI@ TJP ><| OCDIF JA BJ<GN <I? J=EQ@
BMJRDIB DI API>0DJI<G JM KMJ?P>0 N@MQD>@ <M@I< NK@>DAD>DOT <N TJ
JMB<IDU<ODJI 1DHDG<MGT OC@ ODH@ CJMDUJI ><| =@ NCIMO@M <N TJP H
JMB<IDU<ODJI <N R@GG 2CDN M@G<ODJINCDK = @OR@@I| CD@M<M>CT <I?
DN NPHH<MDU@? DI OC@ AJGGJRDIB ADBPM@

-=QDJPNGT OC@ MJG@ JA BJ<GN <I1? J=E@>0ODQ@N ?J@N 1JO NOJK DI OC@
BJ<GN <1? J=E@>0DQ@N <M@ 0J =@ <>CD@Q@? <I? <>OP<GGT DHKMJQ@ O
KINDODJI JA OC@ ADMH OC@I OC@ JMB<IDUDIB G@<7?DIB <I? >JIOMJGGDIB
<??M@NN BJ<GN <I1? J=E@>0ODQ@N <N R@GG

2C@ R<T OC<O OC@ ADMH DN JMB<IDU@? ><I <AA@>0O BJ<GN <I? J=E@>0DQ
R<TN $JM DINO<I>@ < API>0DJI<G JMB<IDU<ODJI<G NOMP>0OPM@ RC@M@ °

2C@ ,<OPM@ JA %J<GN <I? -=E@>0ODQ@N



IC<KKO@M %J<GN <I? -=E@>0DQ@N

=MJIF@I JPO =T ADI<I>@ H<MF@ODIB JK@M<ODJIN <I? NJJI RDGG GDF@GT
OC@ K@MAIMH<I>@ JA @<>C ?@K<MOH@IO =PO @S<>0OGT RC<O >JINODOP
KMJ=<=GT Q<MT AMJH API>0DJI OJ API>ODJI

1O@MHN JA G@<?@MNCDK DO DN PNP<GGT OJK H<I<B@MN RCJ N@O BJ<GI
OC@ @IODM@ JMB<IDU<ODJI ?@<GGT OC@| GJROM G@Q@G H<I<B@MN R
DIOJ OC@ BJ<GN <I1? J=E@>0DQ@N M@G@Q<IO OJ OC@DM M@NK@>0DQ@
@S<HKG@ < #- HDBCO =@GD@Q@ OC<0O OC@ >JHK<IT ><I <>CD@Q@ < N<G

K@M T@<M 5DOC OCDN JMB<IDU<ODJI<G BJ<G OC@ H<MF@ODIB H<I<B@!
NK@>DAD> KMJ?P>0 N<G@N BJ<GN <N R@GG <N KMD>DIB QJGPH@ <I? JOC
OCMJPBCJPO OC@ T@<M OC<0O NCJR CJR H<MF@ODIB DN JI OM<>F OJ ?@GLC
JMB<IDU<ODJI<G N<G@N BMJROC %J<G N@OODIB DN OCPN < KMDH<MT API:
<GJIB RDOC CJG?DIB JOC@MN <>>JPI0<=G@ AJM OC@DM M@NK@>0DQ@ B.

IA?MJ= "GO9DK 9F< *B=LAN=K AF +D9FFAEF?

$DI<GGT BJ<GN <I? J=E@>0ODQ@N ><| KMJQD?@ < AJMH JA >JIOMJG NDI>@ O
A@@7?=<>F JKKIMOPIDOT M@B<M?DIB CJR R@GG JM CJIR KJIMGT OC@ JMB<
DON NOM<O@BT %J<GN <I1? J=E@>0ODQ@N <GNJ <M@ < =<NDN AJM M@R<M?
DIO@M@NON <I? <>>JPI0<=DGDOT RDOCDI <I? <>MJNN =PNDI@NN PIDON $JI
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DN < C@GKAPG JMB<IDUDIB AM<H@RJIMF 2C@ <G<I>@? 1>IJM@><M?'N JRI D
DINDNO OC<O @Q@MT >JHK<IT I@@?N 0J ?DB 2@@K 0J ?DN>JQ@M <I? OM<:
OMPGT <AA@>0 OC@ AM<H@RJIMFN" =MJ<? 2JH<DIN 2JH<DIN NP>C <N _ADI<
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JJ9FKDILAF? L@= NAMAGHDIB JI HO<NPM@H@10 OC@ N>IM@><N
H<I<B@MN OJ >JH@ 0J <BM@@H@I0 JI OC@ H@OMD>N OC@T RD
OM<ING<O@ OC@DM GJAOT QDNDJIN DIOJ @Q@MT?<T M@<GDOL
GEEMFA;9LAF? 9F< DAFTAF2 N>JM@><M? DN ?DNN@HDI<0@? PK
2JRI OC@ JMB<IDU<ODJI<G >C<MO NOM<O@BT =@>JH@N < 0JJG -
@Q@MTJI@ N OC@ CDBC G@Q@G N>IM@><M? ><N><?@N ?JRI O
=PNDI@NN PIDON JQ@M<M>CDIB NOM<O@BD> J=E@>0DQ@N <I?
OM<ING<O@? DIOJ J=E@>0DQ@N <I? H&@<NPM@N <KKMIKMD<O@
BMJPK 2TDIB OC@N@ O<MB@ON 0J DI?DQD?P<G K@MAIMH<I>@ -
>JHK@IN<ODJI NTNO@HN TD@G?N JK@MNJI<G N>IM@><M?N ~ 2CF
@HKGJIT@@N PI?@MNO<I? CIJR OC@DM JRI KMJ?P>0DQDOT NPKK
JQ@M<GG NOM<O@BT

MKAF=KK HD9FBAIE?>JHK<ID@N C<Q@ N@K<M<O@ KMJI>@?PM@N
NJH@ODH@N PIDON AJM NOM<O@BD> KG<IIDIB <I? =P?B@ODIB *I
OC@! OC<O OTKD><G GJIB O@MH KG<IIDIB DN DI OC@ RIM?N JA .
RC@M@ ]OC@ MP==@M H@@ON OC@ NFT * 2C@ ?DN>DKGDI@ JA
<G<I>@7? 1>IM@><M? AIM>@N >JHK<ID@N 0J DIO@BM<0@ OC@
OC@M@=T @INPMDIB OC<O ADI<I>D<G =P?B@ON DI?@@? NPKKJIN
AO@M <BM@@DIB JI| K@MAIMH<I>@ H@<NPM@N AJM OC@ AJPM
K@MNK@>0DQ@N >JHK<ID@N D?@IODAT OC@ HJINO DIAGP@IOD
2@NDM@? JPO>JH@N <I? OC@I| N@O HDG@NOJI@N AJM B<PBDIB |
OC@T H<F@ RDOC OC@N@ ?MDQ@MN

I==<:9:C 9F< D=9JFAFNPKKGTDIB < H@>C<IDNH AJM NOM<O@BD> A
<I? M@QD@R OC@ <G<I>@7? 1>IM@><M? C@GKN <I IMB<IDU<OD.
JA G@<MIDIB JAO@! HDNNDIB DI >JHK<ID@N OC@ <=DGDOT OJ M¢
DIA@M@I>@N <I? <?EPNO OC@JMD@N <=JPO ><PN@ <I? @AA@>C
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<G<l>@? 1>IM@><M? ADO DI OC@ G<MB@M >JGG@®@HIBHOADDIIGN ><GG@?
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>JHK<ID@N @INPM@ OC<O @HKGJT@@N <M@ RIMFDIB OJR<M?N JMB<IDU<(
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<KKM<DN<G NTN®@HEQ G> (9F9?=E=FL P=;MLAN$

.@MAIMH<I>@ H<I<B@H@IO =@BDIN RDOC < N@IDJM H<I<B@M GDIFDIB CDN
<|1? J=E@>0DQ@N 0OJ OC@ NOM<O@BD> BJ<GN JA OC@ JMB<IDU<ODJI 2C@ |
OC<0 ?DM@>0 M@KJIMON ?@Q@GJK OC@DM BJ<GN DI M@G<ODJI 0J OC@ J
2C@ KMJI>@NN OCMJIPBC RCIBI<GN 'l < HPGOD?DQDNDJI<G JM HPGODGJ><0ODJI JMB<IDU<ODJI GJR@M G(
>JHK<ID@N @INPM@ OC<O| 2@Q@GJK OC@DM BJ<GN <I? OCPN OC@DM ?@K<MOH@I10<G BJ<GN 0J >JV
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J=E@>0DQ@N AJM OC@ T@<M DI >JIK@M<ODJI RDOC OC@DM H<I<B@MN 3
KG<IIDIB <GG <>0ODQDOD@N BJ<GN <I? J=E@>0DQ@N AIM <GG @HKGIT@(C
M@G<O@? 0OJ OC@ JQ@M<GG J=E@>0ODQ@N JA OC@ G<MB@M JMB<IDU<OL

.@MAIMH<I>@ H<I<B@H@IO NTNO@HN <M@ HIM@ OC<I OC@ K@MAIMH<I>(
M@QD@RN OTKD><GGT <M@ OC@ ADI<G @Q@IO DI <| @IODM@ T@<M JA <>(
OC@ T@<M OC@ H<I<B@M <I? @HKGIT@@ ?DN>PNN OC@ @HKGJIT@@ N BJ
OC@ T@<M 2CDN RDGG AJMH OC@ =<NDN AJM JIBJDIB ?DN>PNNDJI M@>JM?
><GG@? OC@ K@MAIMH<I>@ KG<I 2C@ H<I<B@M <NNDNON @QHKGJT@@N C
J=E@>0DQ@N =T C@GKDIB OC@H OJ PI?7@MNO<I? CJR OC@DM RIMF M@ G<(
BJ<GN <I? OC@ JQ@M<GG BJI<GN JA OC@ JMB<IDU<ODJI 2C@ @HKGIT@@ <
NCJIPG? RIMF OJB@OC@M OJ ?@0@MHDI@ OC@ H@<NPM@H@ION AJM @Q
J=E@>O0DQ@N 'O DN DHKJMO<IO OC<0 =JOC OC@ H<I<B@M <I? @HKGIJT@ @
J=E@>0DQ@N <M@ <I? CJR OC@T <M@ 0OJ =@ H@Q<NPM@?

#HKGIT@@N NCJIPG? 1J0 =@ N@O PK RDOC PIM@<GDNOD> @SK@>0O<ODJIN
OJ<N@IN@ JA A<DGPM@ 'A <??DODJI<G NPKKJMO JM @?P><0ODJI DN M@LPI
0J C@GK @HKGIJT@@N H@@O OC@DM J=E@>0ODQ@N OCJIN@ ><I <GNJ =@
AJM <O OCDN ODH@

2C@ K@MAIMH<I>@ KG<I RDGG >JIO<DI OC@ N@>0DJI JI BJ<GN JM J=E@>OL
DI>GP?@ < N@>0ODJI OC<O D?@IODAD@N OC@ JMB<IDU<ODJI'N @SK@>0<OI
>JHK@O@I>D@N 2C@ N@O JA @SK@>0<ODJIN RDGG DIQJGQ@ < M<IB@ JA
<KKGD><=G@ OJ @HKGIT@@N =<N@? J| OC@DM G@Q@G DI OC@ JMB<IDU<
>JHK@O@I>D@N DI>GP?@ @SK@>0O<ODJIN JA CIR @HKGIJT@@N ?@<G RDO
KMJ<>0DQ@ OC@T <M@ RDOC M@NK@>0 0J >C<IBDIB RIMF <I? CJR OC@T
DIO@MI<G <I? @SO@MI<G >PNOJH@MN 5CDG@ G@NN >JHKG@S OC<I OC@

TIP><IN@@ CIR OC@ @NN@IOD<G >JHKJI@ION <M@ M@G<O0@? 'l <??DODJ
=@C<QDJIM<G OM<DON NPK@MQDNJMN <I? H<I<B@MN <M@ @SK@>0@? OJ
HIM@ N@IDJM NODGG KMJQD?@ QDNDJI <I? NOM<O@BD> ?DM@>0DJI 'O DI
OC<0O @HKGJIJT@@N PI?@MNO<I? OC@N@ >JHK@O@I>D@N DI M@NK@>0 OJ

2CMJPBCJPO OC@ T@<M OC@ NPK@MQDNJIM HPNO K<MOD>DK<O@ <>0ODQ
<NNDNODIB <GG @HKGJT@@N OJ H@@O OC@DM DI?DQD?P<G BJ<GN <I? J=I
KMJ=G@H <MDN@\@DOC@M DI OC@ R<T OC<O NP>>@NN DN =@DIB H@<NPI
OC@ J=E@>ODQ@N N@O <O OC@ =@BDIIDIB JA OC@ T@<M\DO ><| =@ D?@I(
JA<IT M@QD@R <I? <?EPNOH@ION OJ OC@ BJ<GN JM NPKKIJMO AJM OC@ @
KMJQD?@? 2CDN DN M@A@MM@? OJ <N >JIODIP<G <NN@NNH@I0

$IM @S<HKG@ NPKKIN@ < NO<AA H@H=@M KM@?D>0@? OC<O C@ JM NCC(
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DI NO<AA <>0ODQDOD@N OC@ NPK@MQDNJIM DN H<?@ <R<M@ JA OC@ NDO
0OC<0 OC@ @HKGJIT@@ DN DIODHD?<0@? =T OC@ NPK@MQDNJIM OC@T HP
JOC@M ?@K<MOH@I0 5DOC >J<>CDIB OC@ @HKGJIT@@ ?@Q@GJIKN < HAC
>JI0<>0 RDOC OC@ JOC@M ?@K<MOH@IO <I? M@>@DQ@N OC@ QDO<G DIA
0JH@@O C@M J=E@>0DQ@

2C@ R<T OC<0O BJ<GN <I1? J=E@>0ODQ@N <M@ H<I<B@? DI OC@ . - * | KMJ>(
@QJGQ@? JQ@M ODH@ 5CDG@ JMB<IDU<ODJIN ><I C<Q@ Q@MT NDHKG;
H@<NPM@H@IO NTNO@HN OC@N@ NTNO@HN OTKD><GGT OM<>F HPGC
J=E@>0DQ@N 2C@ H<I<B@H@IO =T J=E@>0ODQ@N + - <KKMJ<>C DN K@!
OC@ @<MGD@NO NTNO@H<OD> <KKMJ<>C@N OJ RIMFDIB RDOC BJ<GN <
<G<I>@? 1>IM@><M? DN <DH@? OJ H<F@ F@T DHKMJQ@H@ION JI < NDHl
NTNO@H K<MOD>PG<MGT =T HIM@ >G@<MGT OTDIB BJ<GN <I? J=E@>0D
HDNNDJI <I? NOM<O@BT <I? =M<I>CDIB JPO =@TJI? KPM@GT ADI<I>D<G BJ
J=E@>0DQ@N +-<I? 0C@ <G<I>@? 1>IM@><M? =@GJIB OJ OC@ G<MB@
NTNO@HN ><GG@? K@MAIMH<I>@ H<I<B@H@IO NTNO@HN

1 + "’ )

5C<0O DN +<I<B@H@I0 =T J=E@>ODQ@N + -
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@ <=G@ OJ N@O <KKMJKMD<O@ BJ<GN
@ <=G@ 0J OMIP=G@NCJJO <I @SDNODIB N@O JA BJ<GN <I? J=E@>OI
3I?7@MNO<I? OC@ >C<M<>O0@MDNOD>N JA BJJ? BJ<GN <I? J=E@>0DQC(

2)J =@ >G@<M OCDN N@>0DJI ?2J@N 130 JPOGDI@ RCD>C BJ<GN JM J=E@>OL
JM DIKKKMJKMD<O@ @>JIJHD><GGT @OCD><GGT HIJM<GGT JM JOC@MRDI
G@<MI H<IT JA OC@ >C<M<>O@MDNOD>N JA BJJ? BJ<GN <I? J=E@>ODQ@N |
=@>JHDIB < =@00@M JMB<IDU<ODJI<G BJ<G N@OO@M DI OC@ G<NO N@>C
M@HDI? TJP <=JPO 1+ 02 >MDO@MD< RCD>C DN OC@ <KKGD><ODJI JA H<IT J
O<F@<R<TN OJ OC@ ?@Q@GIKH@IO JA TIPM K@MNJI<G <I? KMJA@NNDJI<G
J=E@>0DQ@N O OC@ N<H@ ODH@ TJP NCJIPG? =@ <=G@ OJ GJJF <O <N@
J=E@>0ODQ@N <I? >MDODLP@ OC@H @AA@>0DQ@GT NP>C OC<O HIM@ <K
J=E@>0DQ@N ><I =@ ?@Q@GIK@? OJ M@KG<>@ OC@H
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5@ O@I? OJ OCDIF OC<0O BJ<GN <I? J=E@>0DQ@N <M@ @<NT OJ N@O <I? T(
JAO@I| RMJIB DI OC@ JMB<IDU<ODJI<G >JIO@SO %J<GN <I? J=E@>0ODQ@N <N\
=@><PN@ R@ HDBCO 1JO FIJR RC<O OC@T NCJIPG? >JQ@M JM =@><PN@ R@
JA OC@H RDOC OC@ CJK@ OC<O R@ <M@ >JQ@MDIB <GG OC@ =<N@N 1DH
J=E@>0ODQ@N ><| KMIGDA@M<O@ DI IMB<IDU<ODJIN =@><PN@ I@R JI@N <I
<M@ 1JO ?DN><M?@7? 10<IAIM? 3IDQ@MNDOT H<I<B@H@IO KMJA@NNJM )<O
[JO@? OC<O OC@M@ HPNO =@ < >@MO<DI =<G<I>@ 0J OC@ IPH=@M <I? OT}
J=E@>0ODQ@N 0JJ H<IT BJ<GN <I? J=E@>ODQ@N <M@ K<M<GTUDIB 0JJ A@!
>JIAPNDIBDN@IC<M?0 ) 1PGG " (<IP<MT 10M<O@BT <N NEHKS® MPG
MKAF=KK -=NRKQO[ 'l CDN KIJKPG<M =&8&3=HAF? .;G8<MF %M<C<H MJRI
GDNON N@Q@M<G DHKJIMO<IO A<>0OJMN 0OJ <D? H<I<B@MN DI ]IM@OCDIFDIB'
N@OODIB <I? H<I<BDIB BJ<GN <I? J=E@>0DQ@N RC<O R@ HDBCO ><GG OCC(
E=9KMJ=E=FL KQKIM® =MJI<2@IRI + % &==HAF? K;G@R 7IJMF
.MJ?P>0DQDOT .M@NN

$@RO@OM <M@ =@00@M JI>@I0M<O0@ Jl H@<NPMDIB OC@ QDO<C
M<OC@M OC<| OC@ OMDQD<G H<IT

+@<NPM@N NCJIPG? =@ GDIF@? OJ OC@ A<>OJMN |@@?@7? AIM N
=PNDI@NN ?MDQ@MN

+@<NPM@N NCJIPG? =@ < HDS JA K<NO KM@N@IO <I? APOPM@ C
JMB<IDU<ODJI DN >JI>@MI@7? RDOC <GG OCM@ @ K@MNK@>0DQ(
+@<NPM@N NCJIPG? =@ =<N@? <MJPI1? OC@ l@@?N JA >PNOJH@N\
NC<M@CJIG?@MN <I? JOC@M F@T NO<F@CJIG?@MN

+@<NPM@N NCJIPG? NO<MO <O OC@ OJK <I? AGJR ?JRI OJ <GG GC
@HKGJT@@N DI OC@ JMB<IDU<ODJI

+PGODKG@ DI?D>@N ><I =@ >JH=DI@? DIOJ < NDIBG@ DI?@S OJ B
JQ@M<GG <NN@NNH@I10 JA K@QMAIJMH<I>@

+@<NPM@N NCJIPG? =@ >C<IB@? JM <O G@<NO <?EPNO@? <N OC
<|? TIPM NOM<O@BT >C<IB@N

+@<NPM@N I@@7? OJ C<Q@ O<MB@ON JM J=E@>0ODQ@N @NO<=(
JIM@N@<M>C M<OC@M OC<I| <M=DOMMITHPH=@MN &==HAF?
K;GJz@R 7JMF .MJ?P>0DQDOT .M@NN

*@0O'N R<GF OCMJPBC @<>C JA OC@N@ >MDO@MD< 0J B<DI < =@00@M PI?
2@NDM<=G@ >C<M<>0@MDNOD>N JA JMB<IDU<ODJI<G BJ<GN <I? J=E@>0D(
NO<MO =T M@>JBIDUDIB OC<O BJ<GN J=E@>0DQ@N <I? H@<NPM@N <M@ -
@SKG<DI@? <O OC@ =@BDIIDIB JA OCDN >C<KO@M BJ<GN 0@I? 0J =@ B@!
RC@M@<N J=E@>0DQ@N <M@ NK@>DAD> <I? ODH@ =JPI? +@<NPM@N <M
<NN@NN <>CD@Q@H@I0 JA OC@ J=E@>0DQ@ 'l NJH@ ><N@N < BJ<G <I J=
H@<NPM@ ><I =@ OC@ N<H@ OCDIB =PO HIM@ JAO@I| TJP RDGG N@O < BJ<
J=E@>0DQ@N PI?@MGTDIB OC<O BJ<G <I? OC@I JI@ IJM HIM@ H@<NPM@N
J=E@>0DQ@N
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*@NN DN HIM@ A@R@M DN =@0O0@M <I? NDHKG@ MPG@N <M@ OC@ >JHF
#DN@IC<M?0 NPBB@NON OC<O JMB<IDU<ODJIN NCJPG? C<Q@ ORIDIMN@Q(
PNDIB C@M QJ><=FON®TC<M?0 ) 1PGG " (<IP<MT 10OM<O@BT <N NDHk
MPG@NN9J< MKAF=KK -#@=[0 1P>C BJ<GN BPD?@ CJR OC@ ADMH JK@M<
D?@IODAT RCD>C JKKIMOPIDOD@N OJ KPMNP@ N@O KMDJMDOD@N H<I<B
@Q@I DIAJMH =PNDI@NN @SDO ?@>DNDJIN

'A OC@ JMB<IDU<ODJI NCJPG? C<Q@ JIGT ORJ OJ N@Q@I F@T BJ<GN RC<O s
<I? H@<NPM@N +@OMD> BPMP %M<C<H MJRI NPBB@NON OC<O H<I<B@MN
0J AJGGJIR <IT HIM@ OC<I H@<NPM@N JA K@MAJMH<I>@ DI O@MHN JA K@
J=E@>0DQ@N 2CPN RDOC ORJOJN@Q@I BJ<GN <I? K@MAIMH<I>@ H@<
OC<O TJP RDGG GDF@GT C<Q@ < IPH=@M JA J=E@>0ODQ@N NJH@QRC@M@ =
N@O BJ<GN <I? OC@ IPH=@M JA H@<NPM@N 5CT OCDN GDHDO ],J DI?DQD?
<I? >JIOMJIG HIM@ OC<I OR@IOT Q<MD<=G@N JI < M@BPG<M =<NDN " N<TN ¥
MJRI MJRI + % ==HAF? K;G@R 7JMF .MJ?P>0DQDOT .M@NN

-?; & 7IKH;1 JE H?L;HI E< ,K99;ll

1@ JA OC@ F@T GDOHPN O@NON AJM N@OODIB BJ<GN J=E@>0DQ@N <I?
OC@T <M@ GDIF@? DI NJH@ R<T 0OJ OC@ F@T A<>0JMN ?MDQDIB <I JMB<IDL
>JHK@ODODQ@ <?Q<I0<B@ 2CDN H@<IN OC<O OC@T HPNO KMJQD?@ < QE
<>CD@Q@H@I0 JA < ADMH'N NOM<O@BT HDNNDJI <I? QDNDJI 2CDN >C<M<
BJ<GN J=E@>0DQ@N <I? H@<NPM@N DN JI@ M@<NJI OC<O H<IT H<I<B@MN
<G<I>@? 1>IM@><M? DI OC@DM =PNDI@NN@N 2C@ <G<I>@7? 1>IM@><M? k
AM<H@RJIMF AJIM @Q<GP<ODIB OC@ JQ@M<GG H@<NPM@H@I0 NTNO@H D
NOM<O@BD> J=E@>0DQ@N DO >JIOMD=PO@N OJ 2C@ =DB >C<GG@IB@ CJ
Q<GD?<0@ OC@ GDIF 0J NP>>@NN A<>OJMN +<I<B@MN RCJ 2J 1J0 N>MPKP!
API?<H@I0<G ?MDQ@MN JA OC@DM PIDON" K@MAIMH<I>@ A<>@ N@Q@M<(
2C@T JAO@I @1? PK H@<NPMDIB 0JJ H<IT OCDIBN OMTDIB OJ ADGG @Q@MT
OC@ H@<NPM@H@IO NTNO@H

EDVJ #KI1J &;7IKH; J>; )71J

$IM < Q<MD@OT JA M@<NJIN DO DN DHKJMO<IO OJ ><KOPM@ K<NO K@MAJNM
NO<F@CJIG?@MN NP>C <N DIQ@NOJMN JRI@MN >PNOJH@MN <I? M@BPG<(
DI CJR OC@ ADMH C<N GDQ@? PK OJ DO J=GDB<ODJIN &JIJR@Q@M K<MOD>F
J=E@>0ODQ@N <I? H@<NPM@H@IO OC@ =@NO NTNO@HN OM<>F OC@ K<NC
#>CJDIB OCDN J=N@MQ<ODJI 0J=@MO )<KG<I| >J IMDBDI<OJM JA OC@ <G<I>
AM<H@RJIMF KP=GDNC@? <IJOC@M =JJF J| OCQ@P-H@F2<sGH®@I< 4GM

9F[L JAN=9 9J.GD=DQ -=DQAF? GF 9 -=9INA=JOBJI JA BJ<GN J=E@>0DQ
<I? H@<NPM@N OC<O KMJQD?@N NP>C DIAJIMH<ODJI DN NJH@ODH@N M@A

IC<M<>0O@MDNOD>N JA #AA@>0DQ@ %J<GN <I? -=E@>0ODQ@N



IC<KKO@M %J<GN <I? -=E@>0DQ@N

?<NC=I<M?\GDF@ OC@ <I<GJBT OC<O < ?<NC=J<M? O@GGN TJP CIR OC@ ><
OCMJIPBC OC@ RDI?NCD@G? TIJP ><IN@@ RC@M@ TJP <M@ BJDIB 'I?D><QJ|
OC@ @=>JIJHT DN ?JDIB AJM DINO<I>@ ><INPBB@NO RC@OC@M TJPM =PND
@SK@MD@I>@ BMJRDIB JM ?@>GDIDIB N<G@N 1JOC@M G@<?DIB DI?D><0J
N<ODNA<>0DJI %@I@M<G #G@>0OMD> AJM DINO<I>@ <NFN DON >PNOJH@N\
M@A@M JOC@M >PNOJH@MN OJ %# %# N H<I<B@MN C<Q@ AJPI? OC<O OC(
GDF@GDCJJ? JAM@A@MM<G OC@ BM@<O@M OC@ I@SO LP<MO@M N N<C
PN@N OCDN H@<NPM@ OJ C@GK DO AJIM@><NO APOPM@ BMJROC <N R@G
K@MAIJMH<I>@ JA @<>C =PNDI@NN PIDO

-7TA; J7A>EB:;HI "DJE 99EKDJ

5CDG@ DO DN DHKJIMO<IO 0J OM<>F OC@ BJ<GN <I? J=E@>0ODQ@N HINO M(
OC@ =PNDI@NN M@G@Q<I>@ DN NP=E@>0DQ@ 2CDN DN RCT DO DN Q<GF
OC@ JMB<IDU<ODJI'N F@T NO<F@CJG?@MN <M@ <I? N@O OC@ BJ<GN J=E
DI NP>C < R<T OC<O NO<F@CJG?@MN ><I =@ N<ODNAD@? -M <O OC@ Q@M
><| B<DI DIAJMH<ODJI M@G@Q<IO 0J OC@DM K<MOD>PG<M DIO@M@NON 1.
I@Q@M =@ @IODM@GT N<ODNAD@? RDOC >JHK<ID@N" K@MAIMH<I>@\AJM
@IQDMJIIH@10<G BMJPKN H<T >JIODIP@ OJ >MDOD>DU@ < >JHK<IT'N @IQDM
DHK<>0 =PO OC@T ><Il =@ NJH@RC<0O KG<><O@? RDOC HIM@ OM<INK<M@I
RC<O OC@ >JHK<IT DN ?JDIB JI OC@ @IQDMJIIH@I10<G AMJIO 1DHDG<MGT N(
RDOC NJ>D<G >JI>@MIN RDGG <KKM@>D<O@ OM<INK<M@I>T DI M@KJIMODIE
>IJMKIM<O@ NJ>D<G M@NKJIND=DGDOT @AAIJMON

7197:; E7BI"DJE (8@;9J7L;!

2C@ G@NN DN HIM@ >JI>@KO ><I <KKGT OJ OC@ R<T OC<O BJ<GN ><N><?@
RCD>C ><N><?@ DIOJ H@<NPM@N 2TDIB BJ<GN <I? J=E@>0DQ@N OJ ?MDQ(
OC<O QDNDJI HDNNDJI <I? NOM<O@BT ><N><?@ ?JRI OJ BJ<GN <I? NJ JI 2C¢
JA OCDN ><N><?@ <KKMJ<>C DN OC<O BJ<GN <I? J=E@>0ODQ@N <M@ >JINDN
NOM<O@BT QDNDJI <I? HDNNDJI N@=>JI? =@I@ADO DN OC<O BJ<GN <I? J=E
G@Q@GN JA OC@ JMB<IDU<ODJI <M@ HIM@ GDF@GT OJ =@ Q@MOD><GGT
>JINDNO@IO NDI>@ OC@T NCIPG? =@ ?@NDBI@? OJ <>CD@Q@ OC@ CDBC(
J=E@>0ODQ@N <I? PGODH<O@GT OC@ JQ@M<M>CDIB NOM<O@BT JA OC@ .

,7CFB?<0

'TAJMH<ODJI JQ@MGJI<? DN < >C<GG@IB@ A<>DIB <GG H<I<B@MN <I? NOP?@
O@<>C@MN <I? NDHKGDAD><ODJI =PDG?N JI OC@ D?@< OC<0O H<I<B@MN :
OCDIBN R@GG =PO H<IT OCDIBN KJIMGT 1DHKGDAD><ODJI M@A@MN =JOC (
[JO HIM@ H@OMD>N J=E@>0ODQ@N <I? BJ<GN <I? OC@ D?@< OC<O HPGOD
=@ ?DNODGG@? ?JRI DIOJ NDIBG@ H@<NPM@N GDF@ <I DI?@S JM < NDHKG
$IM DINO<I>@ %# N PN@ JA OC@ NDIBG@ LP@NODJI <=JPO M@A@MMDIB >F

IC<M<>0O@MDNOD>N JA #AA@>0DQ@ %J<GN <I? -=E@>0ODQ@N
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=PO @AA@>0DQ@ G@<?DIB H@OMD> <I? < H@OMD> OC<0O DO ><I| M@DIAJIM:
NTNO@H 5C@I H@OMD>N DIQIGQ@ HPGODKG@ ?DH@INDJIN DI <M@<N RC
R<ION OJ B<PB@ >PNOJH@M N<ODNA<>0DJI AIM @S<HKG@ < NPMQ@T ><I
LP@NODJIN 2CDIF <=JPO OC@ H<IT >PNOJH@M N<ODNA<>0ODJI NPMQ@TN T.
>JHKG@O@ <AO@M H<FDIB <I JIGDI@ KPM>C<N@ 5CD>C LP@NODJI DN OC@
2C@ >C<GG@IB@ JA>IJPMN@ DN OC<O <NDHKG@ <Q@M<B@ JA OC@ >PNC
RCDG@ KMJQD?DIB < NDHKG@M DI?D><0JM <GNJ H<T CD?@ NJH@ F@T DI~?L
=PMD@? DI OC@ <Q@M<B@ N>JM@ 2C@M@AIM@ OC@ JMB<IDU<ODJI HDB:!
<=DO RDOC ?DAA@M@I10 R<TN JA NDHKGDATDIB OC@ H@<NPM@N RDOC OC
OC<0 =@NO M@AG@>ON <>CD@Q@H@IO JAOC@ F@T J=E@>0DQ@

7FJ

| IMB<IDU<ODJI'N >DM>PHNO<I>@N <I? NOM<O@BD@N O@I? OJ >C<IB@ JQ@
BJ<GN J=E@>0ODQ@N <I? H@<NPM@N l@@7? OJ OD@ ?DM@>0GT OJ OC@ JN\
OC@T NCIPG? =@ >C<IB@? <N R@GG RC@I| OC@ NOM<O@BT >C<IB@N $IM (
<POJH<F@MN N@O JPO 0OJ ?JHDI<O@ >@MO<DI ><M <I? OMP>F N@BH@ION J
Q@CD>G@ A@<OPM@N <I? KMD>@ 1JO AP@G @AAD>D@I>T &JR@Q@M OC;
JDG KMD>@N B<Q@ MDN@ OJ < HKMF@O AJM HIM@ AP@G @AAD>D@I10 Q@
<POJH<F@MN N@O NJH@ <BBM@NNDQ@ AP@G @AAD>D@I>T J=E@>0DQ@!
CIR@Q@M OC<O DN PIGDF@GT OJ =@ < ?DAA@M@IOD<0ODIB A@<OPM@ JA
?<KO<0ODJI JAH@OMD>N DN 1JO OC@ N<H@ <N <??DIB HIM@ JM JOC@M H@!
JAA@R@M <I? NDHKG@M H@<NPM@N H<I<B@MN NCJIPG? =@ <NF@? OJ O<l}
OC@T KG<I OJ DIOMJ?P>@ < |@R JI@

71; (8@;9J?L;1 ED 79JI

$DI<GGT RCDG@ BJ<GN H<T NJH@ODH@N =@ B@I@M<G NP>C <N K@MAJIMI
H<I<B@MN NDHKGTNGEO®RIG>ALKOC@ J=E@>0ODQ@N <I? OC@ H@OMD>N OC
OC@H NCJIPG? =@ LPDO@ NK@>DAD> <|? N@O =<N@? JI A<>ON <I? DIAIJMH<C
A<>0 =<N@? ?@>DNDJI H<FDIB KMJ>@NN NO<MON RDOC OC@ >JHKDG<ODJ
<=JPO OC@ K<MOD>PG<M BJ<G 2CDN DI OPMI OTKD><GGT M@LPDM@N OC<
DIQ@NO DI DIAJMH<ODJI <I? DI DIAJMH<ODJI BOC@MDIB ><K<=DGDOD@N

$IM @S<HKG@ @<MGT DI (<>F 5@G>C'N O@IPM@ <N #- JA %# C@ N@O JPO
AIM OC@ >JHK<IT JA DHKMJ@QHIRB IF3BF IKE=LK H@<NPM@ JA ADI<I>D<G

@AAD>D@I>T -1@ JA OC@ PI?@MGTDIB ?@O@MHDI<ION JA 0- DN DIQ@IOJMT
CJR H<IT ODH@N < ADMH ><I N@GG DON NOJ>F JA DIQ@IOJMT DI < BDQ@I T@
0- <ADMH RDGG GDF@GT C<Q@ 0OJ <GNJ DHKMJQ@ DON DIQ@IOJMT OPMIN
H<IPA<>OPM@? M@AMDB@M<OJMN <I? OPMI@? DON DIQ@IOIJMT N@Q@! OD
J=E@>0DQ@ NCJIPG? 5@G>C N@O AJM OC@ M@AMDB@M<OJM ?DQDNDJI'N
NDHKGT BP@NNDIB 5@G>C N@IO < O@<H JA H<I<B@MN DIOJ <IJOC@M H<IP/
RDOC K@MHDNNDJI JA OC@ ADMH'N JRI@MN <I? OJK H<I<B@MN DI < ?DAA@
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G@<MI@? OC<O DO R<N <>CD@QDIB OPMINJA 0OJ ODH@N K@M T@<M M}
DIAJMH<ODJI 5@G>C >JPG? OC@I N@O < >G@<M <I? A<>0 =<N@? DIQ@IOJIM’
AJM OC<0O ?DQDNDJI RCD>C DI OPMI NPKKIMO@? JI@ JA OC@ JQ@M<M>CDII
C<? N@O AIM %#

$<>0 =<N@? J=E@>ODQ@N OTKD><GGT ><| =@ >G@<M@M <I? HIM@
KM@>DN@ OC@ NCIMO@M OC@ M@G<ODQ@ ODKG 0 OG@PM,
<>CD@Q@H@IO $IM DINO<I>@ < ADMH ><| GDF@GT-KM@?D»01@SO ok -
R@@F N N<G@N =@00@M OC<I I@SO T@<M'N N<G@N-26DN-H@<IN
OC<O BJ<GN <I? J=E@>0DQ@N AJM OC@ APOPM@ RDGG GDF@GT |@@?
0J =@ HIM@ NK@>DAD> RC@! OC@T <M@ A<DMGT >PMM@I0 =PO RDGG
|@>@NN<MDGT =@ G@NN KM@>DN@ ?JRI OC@ MJ<?

2C@ H<DI >C<GG@IB@ RDOC A<>0 =<N@7? J=E@>0ODQ@N DN OC<O

H<IT ADMHN ADI? APOPM@ JKKIJMOPIDOD@N DI H<KMF@ON RC@QM@

OC@M@ DN 1JO <I @SDNODIB N@O JA >PNOJH@I\_4,J}\IA9 ?L<L-II-—| %]c%mA_CJ GE
DINO<I>@ =@AIM@ KKG@ M@G@<N@? OC@ D.g@l@e =

RJIPG? TIP @SK@>0 OC<O H<MF@O OJ =@ 2C@M@ >@MO<DIGT

R@M@ 1J A<>ON <ND?@ AMJH B@I@M<G ?@HJBM<KCD>N <I? OC@
O@>CIJGIBT OJN@O A<>0 =<N@7? BJ<GN <I? J=E@>0ODQ@N I

NP>C ><N@N ADMHN RDGG I@@7? OJ >JI?P>0 |@SK@MDH@ION"

RC@QM@ OC@T G@<MI <=JPO KMJ?P>0DJI <I? HKMF@O

>C<M<>0@MDNOD>N NP>C OC<O OC@ ADMNO BJ<GN <I1? J=E@>0ODQ@N RD(
<|? BMJROC RDOC HIM@ NK@>DAD> A<>0 =<N@? J=E@>0ODQ@N 0J AJGGJR
JIGT O<F@ <>0ODJI DI <M@<N RC@M@ OC@M@ <M@ ?<0< <I? A<>ON RCD>C:
K<M<?JS AIJM H<I<B@MN DA OC@ APOPM@ DN PI>@MO<DI DI OC@DM K<MOD

2CDN N@>0DJI ?@N>MD=@? @DBCO B@I@M<G >C<M<>O0@MDNOD>N JA B
<I? H@Q<NPM@N $@R@M <I? NDHKG@M BJ<GN <I? JI=E@>0DQ@N <M@ =@
<I? >JHKG@S JI@N 1DHDG<MGT BJ<GN <I? J=E@>0DQ@N NCJIPG? =@ OD(
<|? PGODH<O@GT OJ QDNDJI <I? HDNNDJI DI < ><N><?DIB K<OO@MI NJ O(
J=E@>0DQ@N <I? H@Q<NPM@N NPKKJMO OC@ BJ<GN OC@T <M@ <DHDIB
%J<GN <I1? J=E@>0DQ@N HPNO <GNJ >C<IB@ RDOC OC@ ODH@N <I? RC(C
KINND=G@ =@ <I>CIM@? DI A<>ON JM A<>0 ADI?DIB <I? G@<MIDIB
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1 + "1 )

5CT HDBCO A@R@M BJ<GN =@ =@00@M OC<| HIM@ BJ<GN <I? J=E@>
5CT NCJPG? H<I<B@MN NOMDQ@ AJM < =<G<I>@ JA CDNOJMT =<N@? |
APOPM@ JMD@I0@? H@OMD>N JA K@MAIMH<I>@

5C<0 DN H@<IO =T ><N><?DIB BJ<GN <I? J=E@>0DQ@N

5C<0 MIG@N ?J NOM<O@BT QDNDJI <I? HDNNDJI KG<T RDOC M@NK@
<I? J=E@>0DQ@N

5C<0 <M@ NJH@ R<TN OJ NDHKGDAT BJ<GN <I? J=E@>0DQ@N

5C@| HDBCO A<>0 =<N@? J=E@>0DQ@ N@OODIB =@ ?DAAD>PGO JM [
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1?D= E7BI 7D: (8@;9J?L;| ?D CFBEO;; );H<EHC7D9; L7BK7J?ED

%+ (# -,

3I?7@MNO<I? RC@M@ BJ<GN <I? J=E@>0DQ@N ADO DI @HKGJT@@ ?@
1@@ CJR BJ<GN <I1? J=E@>0DQ@N <M@ K<MO JA <| @AA@>0DQ@ @HI
K@MAJMH<I>@ @Q<GP<ODJI KMJ>@NN

E7BI (8@;9J?L;l 7D: );H<EHC7D9; +;L?;Ml

1DI>@ G@<?@MNCDK DN O<NF@? RDOC <>>JHKGDNCDIB OCDIBN OCMJPBC !
<| DHKIMO<IO K<MO JA TIPM KMDI>DKG@N JA H<I<B@H@IO 0JJG FDO DN OC
<I? K@MAIMH<I>@ @Q<GP<ODJI JAKREKGAD9; ;L7BK7J?HIN <
>JINOMP>0DQ@ KMJ>@NN 0OJ <>FIJRG@7?B@ <I @HKGIT@@ N K@MAIMH<I>(
J=E@>0DQ@N <M@ < >MDOD><G >JHKJI@IO JA @AA@>0DQ@ K@MAIMH<I>(
l@@? 0J>JQ@M OC@ M@G<ODJINCDK <HJIB OC@H =MD@AGT DI OCDN N@>
@S<HKG@ @Q<GP<ODJI AJMH I@@7?N OJ C<Q@ < N@O JA H@<NPM<=G@ BJ<
NK@GG@? JPO AJIM @<>C <M@< 1JH@ JAOLHROHENEHIME® @<NT OJ
?@N>MD=@ <I? LP<IODAT OC<| JOC@MBORNR:=Z:®IQ@M M@N@<M>C NPBB(
OC<O DI?DQD?P<G <I? JMB<IDU<ODJI<G K@QMAIJMH<I>@ DI>M@<N@ RC@I <
NTNO@H =<N@7? J| NK@>DAD> BJ<GN <I? J=E@>ODQ@ @ NNIDHYIR® H@I0@?
1JG=@MO 1@Q@I >JHHJI HDN>JI>@KODJIN <=JPO CPH<I M@NJPM>@ KM
0@N@<M>C ADI?DIBN Q@MNPN KM<>OPSOIEINM (A SBEAN. P=;MLAN=

[

+EB; 7D: %?C?J7J?EDI E< );H<EHC7D9; L7BK7J?EDI

+JNO JMB<IDU<ODJIN >JI1?P>0 @HKGJT@@ K@MAIMH<I>@ @Q<GP<ODJIN <O
=PO OC@T ><IJ>>PM HIM@ AM@LP@IOGT RC@! OC@M@ DN <>G@<M M<OD
DINO<I>@ <O OC@ @I1? JA<KMJE@>0 <O OC@ @I? JA @<>C HJIOC <I? NJ JI
+>)DIN@T < G@<?DIB NOM<O@BT >JINPGODIB ADMH C<N H<I<B@MN @Q<GP
OC@ @1? JA @Q@MT >JINPGODIB @IB<B@H@I0 1J DI <??DODJI OJ OC@ <IIPs
@Q<GP<ODJI >JINPGO<ION ><I M@>@DQ@ PK OJ HDID @Q<GP<ODJIN DI <
'HKIMO<IOGT OC@ ODHDIB NCJPG? >JDI>D?@ RDOC OC@ I@@?N JA OC@ JV
?@Q@GIKH@IO I@@?N JAOC@ @HKGIT@@

2C@ >JINOMP>0DQ@ KMJ>@NN OJ
<>FIJRG@?B@ <l @HKGIT@@ N

K@MAIMH<I>@
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.@MAIMH<I>@ @Q<GP<ODJIN <M@ >MDOD><G -MB<IDU<ODJIN <M@

C<M? KM@NN@? OJ ADI? BJJ? M@<NJIN RCT OC@T,3i5h0

?7@?D><0@ <I CIPM GJIBH@@ODIB <O G@<NO JI>@ < T@<M 0OJ

@INPM@ OC@ HPOP<G I@@?N JA OC@ @HKGIT@@ <I?

JMB<IDU<ODJI <M@ =@DIB H@O .@MAIMH<I>@ M@QD@RN C@GK
H<I<B@MN A@@G HIM@ CJI@NO DI OC@DM M@G<ODJINCDKN RDOC
OC@DM NP=JM?DI<O@N <I? A@@G =@00@M <=JPO OC@HN@GQ@N DI
OC@DM NPK@MQDNJIMT MIG@N 1P=JM?DI<O@N <M@ <NNPM@? >G@<M
PI?@MNO<I?DIB JA RC<O BJ<GN <I? J=E@>0DQ@N <M@

@SK@>0@? AMIJH OC@H OC@DM JRI K@MNJI<G NOM@BOGNFE AF :ok=< GF
<M@<N AIM ?@Q@GIKH@IO <I? <NJGD? N@QIN@FALCBR < G:B=;LAN=K D=9N=
M@G<ODJINCDK RDOC OC@DM NPK@MQDNJIM Q3DPBKSM:L 9:GML L@= <=KAJ=<
K@MAJIMH<I>@ DNNP@N PGODH<O@GT ?@>M@SN&NHIM<G@
2@>M@<N@N >M@?D=DGDOT JA H<I<B@H@I0O ?@>M@<N@N OC@
JMB<IDU<ODJI'N JQ@M<GG @AA@>0DQ@I@NN kI? RUNSGAERRM@ JA
H<I<B@H@IO N ODH@ OJ 2J RC<O DNI'O =@DIB 25l O-ACF

KMIJK@MGT

$DI<GGT DO DN DHKJMO<IO OJ M@>JBIDU@ OC<O K@MAJIMH<I>@
@Q<GP<ODJIN <M@ < 1JO < K<l<>@< AIJM DI?DQD?P<G <I? JMB<IDU<ODJI<G K(
KMJ=G@HN 10P?D@N NCJR OC<O K@MAJIMH<I>@ <KKM<DN<G @MMJIMN <M(
@GDHDIGD@N 1 MJRI ) G=@MO 1@Q@I| >JHHJI HDN>JI>@KODJIN
<=JPO CPH<I M@NJPM>@ KM<>0OD>@N O0@N@<M>C ADI?DIBN Q@MNPN KM<>
;9<=EQ G> (9F9?=E=FL P=;MLAN=[ 2M<DIDIB OJ @GDHDI<O@ >@MO<DI C
JA @MMJIMN JAO@I DIOMJ?P>@N JOC@M OTK@N JA @MMJIMN <I? NJH@ODH(
2C@ HINO >JHHJI <KKM<DN<G @MMJM DN G@ID@I>T <I? H<I<B@MN JAO@I VM
>JHHDOODIB DO +@M@ OM<DIDIB DN DINPAAD>D@I0 OJ @GDHDI<O@ OC@N
OC<O DN HIM@ NTNO@H<OD> DN M@LPDM@? NP>C <N DIO@INDQ@ HJIDOJ
M<IFDIBN

3NDIB %J<GN <I? -=E@>0DQ@N DI #HKGIT@ @ .@MAIMH<I>@ #Q<GP<ODJI
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IA?MJ=  PO9EHD= EHDGQ== N9DMI9LAGF !GJE

D N7CFB; E< J>; );H<EHC7D9; +;L?;M )HES; I

$IJM OC@ KPMKJIN@ JA OCDN @S<HKG@ G@O N <NNPH@ OC<O OC@ JMB<ILC
OC<O <IlIP<G K@MAIMH<I>@ @Q<GP<ODJIN ADO OC@ NOM<O@BD> I@@?N J
OC@ ?@Q@GIKH@IO<G I@@?N JA @HKGIJT@@N 2CDN ?J@N 1JO H@<I CIR@
H<I<B@H@IO <I? @HKGIT@@N ?DN>PNN BJ<GN J=E@>0ODQ@N <I? K@QMAIM
T@<M '1JPM @S<HKG@ OC@ JMB<IDU<ODJI C<N JKO@? OJ C<Q@ < HD?T@<
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@HKGIT@@ OJ KMIQD?@ AIJMH<G A@@7?=<>F OJ OC@ NPK@MQDNJM JI OCC
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2C@OM@ <M@ H<IT Q<MD@OD@N JA K@MAIMH<I>@ H<I<B@H@IO NTNO@HN
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JMB<IDU<ODJI'N ?DM@>0DJI 2JK H<I<B@MN NCIPG? N@MQ@ <N I
HJ?@GN AIJM OC@ K@MAIMH<I>@ @Q<GP<ODJI KMJ>@NN <I? <OC
>JIN@QLP@I>@N OJ OC@ LP<GDOT JA K@QMAIMH<I>@ M@QD@RN .
+>)DIN@T K<MOI@MN <M@ @Q<GP<O@? JI CJR R@GG OC@T ?@Q
>JINPGO<ION 1JO EPNO OC@ KMJADO<=DGDOT JA OC@DM K<MOD
#INPM@ OC<0O <GG F@T NO<AA <M@ DIQJGQ@? DI OC@ ?@Q@GJt
K@MAIMH<I>@ H<I<B@H@IO KMJ>@NN@N AMJH OC@ @<MGT KC:
BMJIPK JMD@IO<ODJIN OJ OC@ KMJBM<H OJ ?@>M@<N@ <ISD@O
DHKG@H@10<ODJI JA < I@R NTNO@H 'O RDGG @INPM@ < >JINDNC(
>JHHPID><0@? <=JPO OC@ K@MAJIMH<I>@ H<I<B@H@IO NTNO@F
'‘AOC@ K@MAIMH<I>@ H<I<B@H@IO NTNO@H DN 1JO GDIF@? OJ N
@HKGIT@@N <M@ <R<M@ JA DO $JM @S<HKG@ PIDQ@MNDOT =
KMJA@NNJIMN <M@ K<D? N<G<MD@N =<N@? JI CDBCGT >JHK@OD
H<MF@ON 1JO |@>@NN<MDGT OC@ DIO@MI<G BJ<GN <I? J=E@>0
NP>C <N CDBC O@<>CDIB @Q<GP<ODJIN <I? NJJI +<F@ NPM@ @!
FIJR OC@ KPMKIN@ JA OC@ NTNO@H <I? RC<O OC@T B@O JPO J/
.MIQD?@ <??DODJI<G OM<DIDIB AJM NPK@MQDNJMN JI CJR OJ >JI
HD?T@<M <I1? T@<M @1? K@MAIMH<I>@ M@QD@RN #INPM@ OC<(
<M@ KMJAD>D@I0 <O >J<>CDIB NO<AA 2M<DIDIB KM<>0D>@ <I?
CJR 0J <QJD? <KKM<DN<G @MMJMN <M@ 1@>@NN<MT =PO JAO@
@GDHDI<ODIB <KKM<DN<G @MMJMN #GDHDI<ODIB @MMJMN H<T
<GO@MI<ODQ@ <KKMJ<>C@N 0J @Q<GP<ODJI NP>C <N AIM>@?"
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JAO@I <NF OC@H 0OJ ADI? RIMF RDOC <IJOC@M @HKGJT@M
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&JR <M@ BJ<GN <I? J=E@>0DQ@N M@G<O@? OJ @HKGIJT@ @ K@MAJI
@Q<GP<ODJI

&JR JAO@! NCIPG? K@MAIMH<I>@ @Q<GP<ODJIN =@ K@MAIMH@?
5C<0O FDI?N JA BJ<GN <1? J=E@>0ODQ@N HDBCO =@ =@NO AJM K@MAJI
@Q<GP<0ODJI OJ =@ HINO @AA@>0DQ@

5C<O NCJIPG? =@ DI>GP?@? DI <| @HKGJIT@ @ K@MAIMH<I>@ KG<I
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J=E@>0DQ@ C@GKN OC@ ADMH JIGT RC@I| <GDBI@? RDOC DON NOM
HDNNDJI

-l@ JA OC@ JQ@M<M>CDIB G@NNJIN JA OCDN >C<KO@M DN OC<O BJ<GN <I?
@AA@>0DQ@ OJ OC@ @SO@IO OC<O OC@T M@DIAIM>@ OC@ JMB<IDU<OL
OC@ M@<GDU<ODJI JA DON QDNDJI <I? HDNNDJI 2CDN N@>0DJI DN NJH@RC
OC<0O DO KMJIQD?@N FIJRG@?B@ <=JPO OC@ R<TN OC<O BJ<GN <I? J=E@>C
<I? @IQDMJIIH@10<G DNNP@N ><| =@ OD@? =<>F DIOJ NOM<O@BT PNDIB < <
<KKMJ<>C

EHFEH7J; ,E9?7B +;,IFEDI?8?B?JO
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2C@EHFEH7J; IE9?7B H;IFEDI?8?B?JOHI0@H@I0
DN 1JO I@R <I? C<N =@@| B<OC@MDIB HIH@IOPH AJM R@GG
JO@M < ?@3KRBAIM? " 1><G@O0O0< 2
JQ@H=@M COOK RRR BM@@I=DU >JH A@<OPM@

OC@ =<G<I>@? N>IM@><M? <1? >JMKIM<O@ NJ>D<G
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H<I<B@ OC@DM =PNDI@NN KMJ>@NN@N 0J KMI?P>@ <I JQ@M<GG
KINDODQ@ @AA@>0 JI NJ>D@OT 2CDN BMIROC C<N M<DN@?
LP@NODJIN\CJIR OJ ?@ADI@ OC@ >JI>@KO <I? CIR OJ
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GJIB O@MH @>JIJHD> BMJROC JK@I| >JHHPID><ODJI <I? OM<INK<I
ADI<I>D<G <>>JPIODIB

X MKLGE=J 9F< +JG$MNO@MDIB GJT<GOT =T DIQ@NODIB DI >PNOJH
M@G<ODJINCDK H<I<B@H@IO <I? KMJ?P>0 <I? N@MQD>@ DIIJQ<C
AJ>PN@N JI O@>CIJGIBD@N <I? NTNO@HN RCD>C PN@ ADI<I|>D<(
NJ>D<G M@NJPM>@N DI <l @AAD>D@I10 @AA@>0DQ@ <I? @>JIJt
OC@ GJIB O@MH
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>JI?P>0 <I? KP=GD> M@KJMODIB
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JAOC@ <G<I>@? 1>IM@><M? >JI>@KO DN AJPI? DI ]2C@ <G<I>@? 1>IM@><I
%G<I>@" N @SK@MON AMJH %M@ @I| DU >JH C<Q@ J=N@MQ@?

]-l@ JA OC@ API?<H@I0<G JKKIMOPIDOD@N AIJM OC@ 10 HIQ@H@IO DN CJF
<GDBI >JINPH@M <I? @HKGIT@@ Q<GP@N RDOC NOM<O@BT OJ B@I@M<O(
=@I@ADON\< = @O0 @M PI?@MNO<I?DIB JA KM@>DN@GT RDOC RCJH RC<O
<I? RCT <l @I O@MKMDN@ H<F@N < KMJADO JM NPMKGPN !10 M@LPDM@N H.
NOM<O@BD> OCDIFDIB <I? < RD?@M NO<F@CJG?@M K@MNK@>0DQ@ @><
1>IM@><M? DN < M@>JBIDU@? <I? @NO<=GDNC@? H<I<B@H@IO 0JJG DO D!
NPKKJIMO < FIIRG@7?B@ =PDG?DIB @AAIMO OJ C@GK JMB<IDU<ODJIN H<F@
<I? QDNDJIN < M@<GDOT 2C@ <G<I>@? 1>IM@><M? @I<=G@N DI?DQD?P<GI
?@>DNDJIN =<N@? PKJI Q<GP@N <I? HQOMD>N OC<0O ><| =@ ?@NDBI@? OJ N
GJIB O@MH >JBIDU<IO =@IBADON? " <I? 1><G@O0O0< 2 JQ@H=@M
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0J BDQ@ NPKKJMO OJ OC@ >C<IB@ @AAIMO <N R@GG

2J =@ NP>>@NNAPG <IT >C<IB@ <OO@HKO RDGG I@@? 0J JQ@M>JH@ M@N
JA @HKGIT@@N -OC@MRDN@ OC@ M@NPGO RDGG =@ GJNN JA ODH@ <I?
DI<=DGDOT JI OC@ K<MO JA OC@ JMB<IDU<ODJI 0J <?<KO 0J OC@ >C<IB@N
<I? H<F@ DON JK@M<ODJIN HIM@ @AAD>D@I0 0@NDNO<I>@ 0OJ >C<IB@ <G
>JIN@LP@I>@N AIJM OC@ K@JKG@ DI LP@NODJI 0@N@<M>C NCJRN OC<O F
|@B<ODQ@GT 0J JMB<IDU<ODJI<G >C<IB@ OC@T @SK@MD@I>@ 1@B<ODQ
ODH@ HIM@ JAO@I <I? <M@ HIM@ GDF@GT 0J QIJGPIO<MBRE<G@@<®@ OC(C
DID>FD ( .MPNND< % # #HKGJT@@ >JKDIB RDOC JMB<IDU<ODJI<G >
| @S<HDI<ODJI JA <GO@MI<ODQ@ OC@IM@OD><G K@ MMNKIKGEZQ@N <I? H.
+KQ;@GDG?) 2C@N@ I@B<ODQ@ @AA@>ON ><I =@ KM@N@IO @Q@I RC(
>C<IB@ >G@<MGT JAA@MN =@I@ADON <I? <?Q<IO<B@N JQ@M OC@ NO<OP!

2C@ AJGGJRDIB DN < ?M<H<OD> @S<HKG@ JA CIJR M@NDNO<I>@ 0OJ >C<IB@
DHKMJQDIB OC@ NO<OPN LPJ &<Q@ TJP @Q@M RII?@M@? RCT OC@ F@T=.
NC<K@? OC@ R<T OC@T <M@ 2C@ /5#027 F@T=J<M? I<H@? <AO@M OC@ Al
OC@ OJK MIR R<N <>0OP<GGT @IBDI@@M@? OJ NGJR PN ?JRI 5C@| OC@ OT
ADMNO DIQ@IO@? DIOC@ OC >@IOPMT OC@ ADMNO KMJOJOTK@N JA OCC
OC@ F@TN MDBCO |@S0O 0J @<>C JOC@QM R@M@ CDO <O OC@ N<H@ ODH(@
DHKJIMO<IO AJM H<IPA<>OPM@MN OJ NGJR OTKDNON ?JRI 2C@T <>CD@Q@"
OC@ HINO >JHHJIGT PN@? G@OO@MN OJ OC@ G@AO C<I? ND?@ <I? N><OO
AM@LP@IOGT PN@? G@OO@MN <GG JQ@M OC@ F@T=J<M? *<O@M OC@ C
R<N M@NJGQ@? 'l A<>0 <I <GO@MI<ODQ@ OJ OC@ /5#027 ?@Q@GJIK@? DI (
@7?P><0DJI<G KNT>CJGJBDNO PBPNO "QJM<F KMJQD?@N < HP>C HIM@ @A/
<GGJRN DI?DQD?P<GN 0J ?JP=G@ OM<?DODJI<G OTKDIB NK@@?N 7@0 OCC(
I@Q@M B<DI@7? RD?@ <>>@KO<I>@ 2C@ M@<NJIN *<MB@ IPH=@MN JA K@.
>C<IB@ 2@<>C@MN <I? OTKDNON M@NDNO@? =@><PN@ OC@T RIPG? GJIN
FIIRG@?B@ +<IPA<>OPM@MN M@NDNO@? ?P@ OJ >JNON DIC@M@IO DI H<I
OC@ DIDOD<G DI@AAD>D@I>D@N DI OD@GHER€MIDIB >RMRQ@=JEK 9F<

KL==D /@=>9L=K G> @MEQEWG/AMEA5K5 ,JMOJI'l NCIMO OC@ =@NO D?@< ?
1JO |@>@NN<MDGT RDI <I? >C<IBDIB K@QJKG@ M@LPDM@N PI?@MNO<I?DIB F

"@A@I?@MN JA OC@ I@R RKT <I?
OCIN@ RCJ <>OP<GGT @I>JPM<B@
JOC@MN OJ BDQ@ NPKKJMD OJ OC@
>C<IB@ @AAIMO
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0>0 E);EFB; +;1?1J >7D=;
?IHKFJ;: 178?J1

.@IKG@ JAO@! M@NDNO >C<IB@ AJM OC@ NDHKG@ M@<NJI OC<O >C<IB@ °
5C@I TJIP CIK DIOJ TIPM ><M AIM TIJPM HIMIDIB >JHHPO@ ?J TJP OCDIF <=JP!
TJP <M@ ?MDQDIB +JNO JA OC@ ODH@ KMJ=<=GT IJO =@><PN@ ?MDQDIB B
<|I <POJH<O@? <>0ODQDOT <AO@M < RCDG@ 7JP H<T NJH@QODH@N @Q@I| M(
M@<>C@? TIPM ?@NODI<ODJI RDOCJPO 1JOD>DIB OC@ MJ<?N TJP PN@? JM
OCJPBCO <=JPO <IT JA TIPM =3?T HIQ@H@ION ,JR DH<BDI@ TJP ?MDQ@ AJMN
@Q@I OCJIPBC TJP <M@ PN@? OJ ?MDQDIB <I <POJH<OD> ><M TJP <M@ AJM:
NCDAO 7JP ><I HINO GDF@GT ADBPM@ JPO CJR 0OJ ?MDQ@ < NOD>F =PO D(
PIODG TJP ADBPM@ DO JPO TJP ><I1J0O ?MDQ@ JI <POJ KDGJO 7JP RDGG C<(
TIPM =3?T HIQ@H@ION <I? KM<>0OD>@ NCDAODIB PIODG TJP =@>JH@ BJJ? <
< A<HDGD<M C<=DO ><I H<F@ TJP A@Q@G >GPHNT TJP H<T @Q@| A@@G OCs
<N < ?MDQ@M DN OCM@<O0@I@? $IJM OCDN NDHKG@ M@<NJI K@JKG@ <M(
JPONKJF@I RC@I >JIAMJIO@? RDOC NDHKG@ >C<IB@N NP>C <N PK?<ODIB O
Q@MNDJI JA < K<MOD>PG<M NJAOR<M@ JM < >C<IB@ DI OC@DM QJD>@ H<D

);HIED7B?JO

1JH@ K@JIKG@ <M@ HIM@ M@NDNO<IO 0J >C<IB@ OC<I JOC@MN 0@><GG
$DQ@ K@MNJI<GDOT OM<DON DN -K@II@NN OJ #SK@MD@I>@ J=QDJPNGT |
JI OCDN OM<DO RDGG O@I1? OJ <>>@KO >C<IB@ M@<?DGT 0@N@<M>C <GN.
RCJ C<Q@ < KINDODQ@ N@GA >JI>@KO <M@ =@00@M <O >JKDIB RDOC >C:-
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OCJIN@ RCJ C<Q@ CDBC N@GA @NO@@H H<T A@@G OC<O RC<O@Q@M OC
GDF@GT 0J <?EPNO 0J DO R@GG <I? =@ NP>>@NNAPG DI OC@ |@R NTNO@!
KINDODQ@ N@GA >JI>@KO <I? OCIN@ RCJ <M@ HIM@ JKODHDNOD> H<T <G
JKKIMOPIDOT OJ NCDI@ <N JKKIN@? OJ < OCM@<O OC<O DN JQ@MRC@GHL
0JG@M<I>@ DN <lJOC@M KM@?D>0JM JA CIJR M@NDNO<IO NJH@JI@ RDGG
RCJ <M@ MDNF <QJD?<I0 OC@ KINND=DGDOT JA < >C<IB@ DI O@>CIJGJIBT J
HIM@ OCM@<QEPB@ 2 2CIJM@N@! ! ( .P>DF 4 5@G=JPMI@ 2 +
+<I<B@MD<G >JKDIB RDOC JMB<IDU<ODHEMIEHIBE HHDA=< +KQ;@GDG?Q
[ 5<I=@MB ! 0 <I<N ( 2 M@?D>0JMN <I? JPO>JH@N JA JK@II@NN

0J >C<IB@N DI < M@JMB<IDUDIB R#GFKESD@> HHDA=< +KQ;@GDG?Q

;:B?D=I1 E<.D9;HJ7?DJO

IC<IB@ DI@QDO<=GT =MDIBN A@@GDIBN JA PI>@MO<DIOT 7JP C<Q@ EPNO
>JHK<IT DN H@MBDIB RDOC <IJOC@M 5C<0 RIPG? =@ TIPM M@<>0DJI 1P>C
JAO@| OPM=PG@IO <I? DO DN JAO@I PI>G@<M RC<O DN BJDIB 0OJ C<KK@! O.
1JH@ KINDODJIN H<T =@ @GDHDI<O@? 1JH@ K@JKG@ H<T N@@ < >C<IB@
?2POD@N 2CDIBN H<T B@0O =@00@M\JM OC@T H<T B@O RIMN@ 2C@ A@ @
PI>G@<M DN @IJPBC 0J >M@<0@ NOM@NN AIM K@JKG@ =@><PN@ DO G@
>JIOMJGCAIM? 1 ( *@@ ! * J=FJ . 1JI0@I0 ><PN@N <I?
>JIN@LP@I>@N JA EJ= DIN@>PMDOT OC@JIMT =<N@? H@<NPM@ <I? NP=NC
:9<=EQ G> (9F9?=E=FL %GMJIFJD $PB<O@ + )DID>FD ( .MPNND< % #

#HKGJIT@@ >JKDIB RDOC JMB<IDU<ODJI<G >C<IB@ | @S<HDI<ODJI JA <C
OC@IM@O0D><G K@MNK@>ODES@KGFFED2EQND GDG?Q

7TH E< 77?BKH;

.@IKG@ <GNJ M@NDNO >C<IB@ RC@I OC@T A@@gl\%g<0 OC@DM
K@MAIMH<I>@ H<T =@ <AA@>0@7? PI?@M OC@ I@R NTNO@H

.@QIKG@ RCJ <M@ @SK@MON DI OC@DM EJ=N H<T =@ G@NN OCx<I
R@G>JHDIB JA OC@ >C<IB@N =@><PN@ OC@T H<T =@ PINPM@
RC@OC@M OC@DM NP>>@NN RIPG? G<NO PI?@M OC@ I@R NTNO@H
10P?D@N NCJR OC<O K@JKG@ RCIA@@G OC<O OC@T ><I

K@MAJMH R@GG PI?@M OC@ I@R NTNO@H <M@ HIM@ GDF@GT OJ

=@ >JHHDOO@? OJ OC@ KMJIKIN@? >C<IB@ RCDG@ OCIJN@ RCJ

C<Q@ GIR@M >JIAD?@I>@ DI OC@DM <=DGDOT 0J KAMAINH <AQAM
>C<IB@N <M@ G@NN >E@MIG@? + $@?IM " goro- Ak L@=>=0] G> >0ADMI=
I<G?R@GG 1 @TJI? >C<IB@ H<I<B@H@IO MF<=JL@=F=0 KQKL=E
HPGODG@Q@G DIQ@NODB<ODJI JA >JIO@SOP<G <I? K@MNJI<G
DIAGP@I>@N Jl @QHKGIT@@N" >JHHDOH@IO OJ 3C<iB@AL=IAE9?=K
%GMJIFID G> HHDA=< +KQ;@GDG?Q GJHGJIILAGF
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'O RIPG? =@ OJJ NDHKGDNOD> OJ <MBP@ OC<O K@QJKG@ M@NDNO <GG >Cx<
AJMH '1A<>0 K@QJIKG@ O@I1? OJ =@ HIM@ R@G>JHDIB JA >C<IB@ OC<O DN A
JI < K@MNJI<G G@Q@G NP>C <N BDQDIB OC@H HIM@ KJIR@M JQ@M JOC@N
DHKMJQ@N LP<GDOT JA GDA@ NP>C <N =DBB@M <I? ID>@M JAAD>@N O0@N
>JHHDOH@IO OJ >C<IB@ DN CDBC@NO RC@| KMIKIN@? >C<IB@N <AA@>0 C
< GJR DHK<>0 JI CJR DI?DQD?P<G EJ=N <MBEBMAIMHE@Z?R@GG 1
&@MIG? " + 2C@ @AA@>0ON JA JMB<IDU<ODJI<G >C<IB@N Jl| @HKGJIT@¢
>JHHDOH@IO HPGODG@Q@G DI@@KGEB<IEKD; @GDG?Q

)H;L7B;D9; E< >7D=;

IT >C<IB@ @AAIMO NCJIPG? =@ >JIND?@M@? RDOCDI OC@ >JIO@SO JA <GG
OC<0 <M@ DIOMJ?P>@? DI < >JHK<IT "J@N OC@ >JHK<IT C<Q@ < CDNOJIMT J
NCJIMO GDQ@? >C<IB@N 'A OC@ >JHK<IT NOMP>OPM@ R@I0 AMJH API>ODJI
=<N@? 0J B@IBM<KCD> 0J H<KOMDS RDOCDI OC@ K<NO ADQ@ T@<MN <I? O
DI OC@ KMJ>@NN JA BJDIB =<>F 0J < API>0DJI<G NOMP>OPM@ <B<DI <>@M
M@NDNO<I>@ DN 0J =@ @SK@>0@? =@><PN@ @HKGJT@@N <M@ GDF@G’
JA OC@ >JINO<IO >C<IB@N +IM@JQ@M OC@ G<>F JA < CDNOJIMT JA NP>>@
><PN@ K@JKG@ 0J A@@G NF@KOD><G OJR<M? OC@ I@RGT KG<II@? >C<IB
>JIND?@MDIB OC@ CDNOJMT JA >C<IB@N DI OC@ >JHK<IT DN DHKJMO<IO OJ
RCT K@JKG@ M@NDNO 1JOC@M LP@NODJI DN CJR =DB DN OC@ KG<II@? >
>JHK<IT DN >JIND?@MDIB < NDHKG@ NRDO>C 0J < |@R >JHKPO@M KMJIBM<H
DIOMJ?P>DIB +D>MJINJAO >>@NN AJM ?<0<=<N@ H<I<B@H@IO OC@ >C<IB@
@SO@INDQ@ JM NOM@NNAPG >JHK<M@? RDOC < NRDO>C 0J <I @I0@MKMI
#0. NTNO@H NP>C <N 1.JM .@JKG@1JAO RCD>C M@LPDM@ < NDBIDAD><IC
>JHHDOH@IO <I? ><I API?<H@IO<GGT <AA@>0 CJR =PNDI@NNBN>IAP>0@?
%M<T  M<NN" ( BMJPI?@? HJ?@G JA JMB<IDU<ODJI<G N>C@H< >C<I
?PMDIB @HKIJR@MHBIBARILAGF .;A=F;J 0<AA@MOT # %MDAADI +

.@M>@KODJIN JA JMB<IDU<ODJI<G >C<IB@ NOM®@NN <I? >JKDIB K@M}
%GMJIFID G> HHDA=< +KQ;@GDG?Q

);H9;?L;: %EIl E<)EM;H

-l@ JOC@M M@<NJI K@QJKG@ H<T M@NDNO >C<IB@ DN OC<O >C<IB@ H<T <A
<|? DIAGP@I>@ DI OC@ JMB<IDU<ODJI 'H<BDI@ OC<O TJPM >JHK<IT HIQ@? C
O@<H =<N@? NOMP>0OPM@ OPMIDIB NPK@MQDNJMN DIOJ O@<H G@<?@MN
NPK@MQDNJMN R@M@ DI >C<MB@ JA CDMDIB <I? ADMDIB <GG OCIN@ M@K.
OC@ I@R NTNO@H OCDN KJR@M DN BDQ@! OJ OC@ O@<H 'INO@<? JA HJID
OC@ O@<H DN H<FDIB OJR<M? BJ<GN OC@ EJ=JA<O@<H G@<?@M DN OJ k
H@IOJMDIB OJ OC@ O@<H DI B@I@M<G <I? @INPM@ OC<O OC@ O@<H C<N =«
M@NJIPM>@N OJ =@ @AA@>0DQ@ %DQ@I OC@ GJINN DI KM@NODB@ <I? N(
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NIJH@ NPK@MQDNJIMN H<T M@NDNO OC@ KMJKIN@? >C<IB@N @Q@I DA DO
JMB<IDU<ODJI OJ JK@M<O@ <MJPI? O@<HN

I NPHH<MT OC@M@ <M@ H<IT M@<NJIN DI?DQD?P<GN M@NDNO >C<IB@ RC
<l IMB<IDU<ODJI AMJH H<FDIB DHKJMO<IO >C<IB@N

"I BB +;1?137D9; 7:

0@NDNO<I>@ 0J >C<IB@ H<T =@ < KINDODQ@ AIM>@ DI NJH@ DINO<I>@N *
>C<IB@ DN < Q<GP<=G@ A@@?=<>F 0JJG OC<O NCJIPG? 1J0O =@ DBIIM@? 5C
M@NDNODIB OC@ KMJIKIN@? >C<IB@N "J OC@T =@GD@Q@ OC<O OC@ I@R
'ANJ RCT1JO T GDNO@IDIB 0J K@JKG@ <I? DI>IJMKIM<ODIB OC@DM NPBB@
>C<IB@ @AAIMO DO DN KINND=G@ OJ H<F@ < HIM@ @AA@>0DQ@ >C<IB@
HINO >JHHDOO@? @HKGJIT@@N H<T =@ OC@ HINO QJ><G JKKJI@ION JA < >
2C@T H<T A@<M OC<O OC@ JMB<IDU<ODJI OC@T A@@G NP>C < NOMJIB <OC
OCM@<0@I@? =T OC@ KG<II@? >C<IB@ @AAIMO <I? OC@ >C<IB@ RDGG PG
>JHK<IT 'l >JIOM<NO K@JKG@ RCJ C<Q@ G@NN GJT<GOT 0J OC@ JMB<IDU<
RDOC OC@ KMJIKIN@? >C<IB@N NDHKGT =@><PN@ OC@T ?J 1JO ><M@ @IJP
JA OC@ >JHK<IT 0J JKKIN@ OC@ >C<IB@N N <M@NPGO RC@I| ?@<GDIB RD
M@NDNO >C<IB@ DO DN DHKJIMO<IO 0J <QJD? =G<HDIB OC@SMRINI & G<>F J/
$IM? * 5 " H@GDJ 0@NDNO<I>@ 0J >C<IB@ 2C@ M@NO JA OC@ NO,
:9<=EQ G> (9F9?=E=FL -=NA=OJ

-MB<IDU<ODJIN >C<IB@ DI M@NKJIN@ OJ >C<IB@N DI OC@ @IQDMJIIH@IO
M@NKJIIN@ OJ OC@ R<T ?@>DNDJI HKF@MN DIO@MKM@O OC@N@ >C<IB(
0OJ JMB<IDU<ODJI<G >C<IB@ JI@ JA OC@ =DBB@NO J=NO<>G@N DN M@NI
>C<IB@ .@JKG@ M@NDNO >C<IB@ =@><PN@ >C<IB@ ?DNMPKON C<=DON
>@MO<DI K@MNJI<GDOT OTK@N ><PN@N < A@<M JA A<DGPM@ ><I C<QC(
|@B<ODQ@ @AA@>ON ><I M@NPGO DI < KJIO@IOD<G AJM GJINN JA KIR@NM
0JJ AM@LP@IOGT ><| @SC<PNO @HKGJT@@N
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BJ OCMJPBC &<Q@ TJP @I>JPIO@M@? <IT M@NDNO<I>@ OJ OCDN >Cs
R@M@ OC@ M@<NJIN

&JR RIPG? TJP ?@<G RDOC @HKGJIJT@@N RCJ <M@ M@NDNODIB >C<IE
OC@DM C<=DON <M@ OCM@<0@I@? &JR RIPG? TJP ?@<G RDOC OCC(
M@NDNODIB =@><PN@ JA < A@<M JA A<DGPM@
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>C<IB@

#S@>PODIB OC@ KG<Il@?
>C<IB@N

#INPMDIB OC<0O >C<IB@ =@
K@MH<I@IO <I? OC@ I@R C
MPG@N JM KMJ>@?PM@N 3
OoC@ IJMH
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"@N>MD=@ *@RDI'N OCM@@ NO<B@ HJ?@G JA KG<II@? >C<IB@
"@N>MD=@ CJR JMB<IDU<ODJIN H<T @H=M<>@ >JIODIPJPN >C<IB@

&JR ?J TIP KG<I JMB<IDU@ <I? @S@>PO@ >C<IB@ @AA@>0DQ@GT 1JH@ C
NP>C <N H@MB@MN JAO@I! >JH@ RDOC EJ= GINN@N 'l OC@N@ NDOP<ODJI
M@H<DI A<DM <I? @OCD><G RCDG@ G<TDIB JAA JOC@MRDN@ @S>@KODJI<
>C<IB@ C<N J>>PMM@? DO DN QDO<G 0OJ O<F@ <IT NO@KN I@>@NN<MT OJ
NTNO@H #HKGJT@@N ><I JAO@| M@LPDM@ >JIODIP@? NPKKIMO R@GG <A
>C<IB@

-l@ JA OC@ HINO PN@APG AM<H@RJMFN DI OCDN <M@< DN OC@ OCM@@ N
>C<IB@ ?7@Q@GIK@? DIOC@ N =T KNT>CJGIBDRERBIFMO *@RB+D<
L@=GJQ AF KG;AOD@RZIH &<MK@M @BDN HI?@G <NNPH@N OC<O >C<IB(
RDGG @I>JPIO@M M@NDNO<I>@ 2C@M@AIM@ @S@>PODIB >C<IB@ RDOC
GDF@GT OJ G@<? OJ A<DGPM@ 'INO@<? JMB<IDU<OKDRHNEIPSIMNO<MO RI
H<FDIB NPM@ OC<0O JMB<IDU<ODJI<G H@H=@MN <M@ M@<?T AIM <I? M@>(C
2CDN DN AJGGJIREID=T JM @S@>PODIB OC@ KG<Il@? >C<IB@N $DI<GGT
H;<H;;P?D=DIQJGQ@N @INPMDIB OC<0O >C<IB@ =@>JH@N K@MH<I@I10 <I? O(
C<=DON MPG@N JM KMJ>@?PM@N =@>JH@ OC@ IJMH
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+<IT >C<IB@ @AAIMON A<DG =@><PN@ K@JIJKG@ <M@ DINPAAD>D@IOGT KN
5C@l @HKGIJT@@N <M@ 1JO0 KM@K<M@? OC@T <M@ HIM@ GDF@GT OJ M@
<I? G@NN GDF@GT OJ API>0ODJI @AA@>0DQ@GT PI?@M OC@ I@R NTNO@H
?J =@AIM@ >C<IB@ OJ KM@K<M@ @HKGIJT@@N 2C@M@ <M@ < IPH=@M JA
DHKJMO<IO <O OCDN NO<B@

ECCKD?97J?D=7)B7D <EH >7D=;

"JK@JIKG@ FIJR RC<O OC@ >C<IB@ @IO<DGN JM <M@ OC@T C@<MDIB <=JP
>C<IB@N OCMJIPBC OC@ BM<K@QDI@ JM JAAD>@ BIJNNDK 5C@| @HKGIT@(
BJDIB OJ C<KK@I| RC@I <I? RCT OC@T H<T A@@G HIM@ >JHAIMO<=G@ 0@
OC<0O OCIN@ RCJ C<Q@ HIM@ >JHKG@O@ DIAIMH<ODJI <=JPO PK>JHDIB >C
>JHHDOO@? OJ < >C<IB@G@*@IMBO! 0 <I<N ( 2 .M@?D>0OJMN <I?
JPO>JH@N JA JK@II@NN 0OJ >C<IB@N DI < M@JMB<IDUGIB FEINDFBS +HEID A=<
+KQ;@GDG?( +IM@JQ@M DI NP>>@NNAPG >C<IB@ @AAIMON OC@ G¢
>JHHPID><O@N < KG<I =PO <GNJ <l JQ@M<GG QDNDI@IWNE @+>CsdBam

" IKG?R@GG 1 *DP 7 2C@ @AA@>0ON JA OM<INAIMH<ODJI<G <I? >C<
G@<?@MNCDK JI @QHKGJT@@N" >JHHDOH@I0 0J < >C<IB@ %BNM3EIBEEQ@C
HHDA=< +KQ;@GDJ?Q 5C@I| OCDN QDNDJI DN @S>DODIB <I? K<DION < KD>
APOPM@ OC<O @HKGJT@@N RIPG? =@ KMJP? OJ =@ < K<MO JA K@JKG@ <
>JHHDOO@? OJ >C<IB@

#INPMDIB OC<0O OJK H<I<B@H@I0 >JHHPID><O@N RDOC @HKGIT@@N <=JPC
>C<IB@N <GNJ C<N NTH=JG D@ SHN &<MMDN 1 % +JNNCJG?@M ) 5
IM@<ODIB M@<?DI@NN AIM JMB<IDU<OBINEDBC<DBEAGFK [
5C@I OJK H<I<B@H@IO <I? OC@ >JHK<IT !#- ?2DN>PNN OC@ DHKJIMO<I>@ JA C
>C<IB@N DIH@@ODIBN @HKGJT@@N <M@ KMJQD?@? RDOC < M@<NJI OJ C
>C<IB@ DN < NOM<O@BD> DIDOD<ODQ@ $IJM @S<HKG@ RCDG@ >C<IBDIB (
K@MAJIMH<I>@ <KKM<DN<G NTNO@H OC@ !#- JA )DH=@MGT IG<MF H<?@ NP
I@R NTNO@H DI <GG H@@ODIBN RDOC @HKGJT@@N DI?D><ODIB OC<O OC
NPKKIMO@? =T OC@ !#-

L:BEF 7 ,:DI; E< .H=:D90O

@IKG@ <M@ HIM@ GDF@GT 0J <>>@KO >C<IB@ DA OC@T A@@G OC<O OC
@HKGIT@@N A@@G OC@DM >JHK<IT DN ?JDIB R@GG OC@ K@M>@DQ@? |
NH<GG@M 2CIN@ RCJ KG<I OC@ >C<IB@ RDGG I@@? OJ H<F@ OC@ ><N@ ¢
@SO@MI<G JM DIO@MI<G OCM@<0 0J OC@ JMB<IDU<ODJI'N >JHK@ODODQ(
NJH@ODH@N @Q@| DON NPMQDQ<G <I? OC<O A<DGPM@ 0J <>0 RDGG C<Q
>JIN@LP@I>@N $IM @S<HKG@ *JP %@MNOI@M OC@ AIMH@M #- JA' + @S
NP>>@NNAPG OM<INAJMH<ODJI JA OC@ >JHK<IT DI OC@ @<MGT N 'l CDN =

.G<IIDIB <I? #S@>PODIB IC<IB@ #AA@>0DQ@GT



IC<KO@M -MB<IDU<ODJI<G 10MP>0OPM@ <I? !C<IB@

D=H@9FLK 9F 9B%@MNOI@M CDBCGDBCON CJR C@ <>CD@Q@? >JIK@M<OI
]-PM BM@<O@NO <GGT DI NC<FDIB GJIN@ OC@ K<NO R<N ' +'N @HDI@IO >JC
BJ RDOC OC@ PNP<G DHKPGN@ 0J KPO JI < C<KKT A<>@ ' ?@>D?@? 0J F@C
<I? >@10@M ' ?D?I'0 R<IO 0J GIN@ OC@ N@IB@IMENB®I> T4 2@G

K9QK =D=H@9FLK ;9F[L <OF;= $FKA<=$ ([K @AKLGRA7IMBFRIGME@EM!IGGDIN
JJOO@M (.  '=9<AF? ;@9FZNOJI &<MQ<M? PNDI@NN 1>CJJG .M@NN

K?B:?D=7 E7B?J?ED

2] >JIQDI>@ K@JKG@ OC<O >C<IB@ DN I@@?@? OC@ >C<IB@ G@<?@M ?JC
C<Q@ 0J >JIQDI>@ @Q@MT K@MNJI DI?DQD?P<GGT 'l A<>0 K@JIKG@'N JKD
>C<IB@ <M@ <AA@>0@? =T JKDIDJI G@<?@MN JM OCIN@ K@JIKG@ RCJ C<C
JQ@M OC@ =@C<QDJIMN <I? <OODOPRBCKMADE@MN  1J>D<G
DIO@M<>0DJI @AA@>ON AJGGJIRDIB < 0@>CIJGJBD><G >C<IB@ GJIBDOP?I
:9<=EQ G> (9F9?=E=FL %GMJIFJD )JOO@M (.  +<M>C[KMDG
*@<?DIB >C<IB@ 5CT OM<INAIMH<OERINOI<DIBKAF=KK -=NA=Q
INO@<? JA OMTDIB 0J B@0 @Q@MTJI@ JI =J<M? <O OC@ N<H@ ODH@ DO H
0J >JIQDI>@ <I? KM@K<M@ OC@ JKDIDJI G@<?@MN 31?@MNO<I?DIB JI@'N JI
I@ORJIMFN <N R@GG <N OC@ I@ORJIMFN JA JOC@MN DI OC@ JMB<IDU<ODJI
D?@IODAT JKDIDJI G@<?@MN -I>@ OC@N@ DI?DQD?P<GN <BM@@ OC<O OC
I@@?@? <I? RDGG =@ PN@APG OC@T RDGG =@>JH@ C@GKAPG <GGD@N [
JA OC@ JMB<IDU<ODJI DN M@<?TMH®EEIR@ &<MMDN 1 % +IJNNCJIG?@
) 5 IM@<ODIB M@<?DI@NN AIM JMB<IDU<ODIMESE<IB@ AGFK

[ $IJM @S<HKG@ RC@I .<PG .M@NNG@M =@><H@ OC@ - JA %<K 'I> [
DIDOD<O@? < >PGOPM@ >C<IB@ @AAIMO DI OC@ CIK@ JA >M@<ODIB < N@|
OC@ >JHK<IT'N H<IT =M<I?N NP>C <N <I<I< 0@KP=GD> -G? ,<QT <I? %<K $JM
KPMKIN@ @HKGJT@@N R@M@ N@BH@10@? DINO@<? JA OMTDIB 0J M@<>
<O OC@ N<H@ ODH@ %<K 'l> NO<MO@? =T OM<DIDIBOC@ N@IDJIM H<I<E
]G@<?@MNCDK NPHHDON ~ RCJ DI OPMI R@M@ DINOMPH@10<G DI @INPMDI|
JAOC@ M@H<DIDIB ~ @HKGJT@@N JA OCG@ISIHK<IIQ "@>
IJTHKM@C@INDQ@ ><HK<DBI C@GKN %<K @HKGIT@@N @H=M<>@ >PGOPM:-
GEEMFA;9LAGF 2GJD<

JHEL?:; . KFFEHJ

#HKGIT@@N NCIPG? A@@G OC<O OC@DM I@@?N <M@ 1JO DBIIM@? 2C@M
H<T KM@K<M@ @HKGIT@@N AIJM >C<IB@ =T KMJQD?DIB @HJODJI<G <I? DIN
NPKKJIMO #HJODJI<G NPKKJMO H<T =@ DI OC@ AJMH JA AM@LP@IOGT ?DN>
>C<IB@N @I>JPM<BDIB @HKGJT@@N OJ QJD>@ OC@DM >JI>@MIN <I? NDHk
>JIAD?@1>@ DI @HKGIT@@N" <=DGDOT OJ K@MAIJIMH @AA@>0DQ@GT PI?@
'INOMPH@10<G NPKKJMO H<T =@ DI OC@ AIJMH JA KMJQD?DIB < OM<DIDIB KV
@HKGIT@@N NJ OC<O OC@T FIJR CIJR OJ API>ODJI PI?@M OC@ I@QR NTNO@

.G<IIDIB <I? #S@>PODIB IC<IB@ #AA@>0DQ@GT
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G@<?@MNCDK <I? HJODQ<ODJI NFDGGN ><| <NNDNO H<I<B@MN 0OJ KMJQD?(
@HKGIJT@@N

BBEM CFBEO;;I JE )7HJI?9?F7J;

10P?D@N NCJR OC<O @HKGJIT@@N RCJ K<MOD>DK<O@ DI KG<IIDIB >C<IB@
C<Q@ HIM@ KINDODQ@ JKDIDJIN <=JPO OC@ >C<IB@ 5CT 2C@T RDGG C<(
JKKIMOPIDOT OJ QJD>@ OC@DM >JI>@MIN 2C@T ><I NC<K@ OC@ >C<IB@ @
>JI>@MIN <M@ <??M@NN@? 2C@T RDGG =@ HIM@ FIURG@?B@<=G@ <=JPC
>C<IB@ <GO@MI<ODQ@N O0J OC@ KMIKIN@? >C<IB@N <I? RCT OC@ >CJIN@
=@0O0@M OC<I OC@ JOC@MN $DI<GGT OC@T RDGG A@@G < N@IN@ JA JRI
>C<IB@ <I? <M@ HIM@ GDF@GT OJ5@&@MBNMD <I<N ( 2

.M@7?D>0JMN <I? JPO>JH@N JA JK@II@NN OJ >C<IB@N DI < M@JMB<IDUDIB R
%GMJIFID G> HHDA=< +KQ; @ GDG2MOD>DK<ODJI H<T =@ HIM@ PN@APG DA
<O @<MGD@M NO<B@N KM@A@M<=GT RCDG@ OC@ KMJ=G@H DN NODGG :
<NNPH@ OC<O < >JHK<IT NPNK@>0ON OC@M@ <M@ KMJ=G@HN RDOC H<IPA:
-l@ R<T JA >JIQDI>DIB @HKGJIT@@N OC<O OC@M@ DN < KMJ=G@H OC<O I@!
RIPG? =@ OJ <NF OC@H 0OJ O<F@ >PNOJH@M ><GGN <=JPO OC@ KMJ?P>0O L
@HKGIJT@@N @SK@MD@I>@ OC@ KMJ=G@H ADMNOC<I? OC@T RDGG =@ |
OC@ KMJ=G@H

N:9KJ?D= >7D=;

2C@ N@>JI? NO<B@ JA *@RDI'N OCM@@ NO<B@ >C<IB@ HJ?@G DN @S@>P!
NO<B@ OC@ JMB<IDU<ODJI DHKG@H@ION OC@ KG<Ill@? >C<IB@N JI O@>ClI
>PGOPM@ JM KMJ>@?PM@N 2C@ NK@>DAD>N JA CJR >C<IB@ NCJIPG? =@ (
JIOC@ OTK@ JA >C<IB@ &JR@Q@M OC@M@ <M@ OCM@@ ODKN OC<O H<"
JA < >C<IB@ @AAIMO

EDJ?DK; JE )HEL?:; ,KFFEHJ

N OC@ >C<IB@ DN PI?@M R<T @HKGIT@@N H<T @SK@MD@I>@ CDBC <HJF
2C@T H<T H<F@ HDNO<F@N HIM@ JAO@! JIM @SK@MD@I>@ PI>@MO<DIOT -
M@NKJIND=DGDOD@N JM EJ= ?@N>MDKODJIN +<I<B@H@IO C<N <I DHKJMOs
@HKGIT@@N >JK@ RDOC OCDN NOM@NN =T ?DNKG<TDIB NPKKIJMO K<OD@
KMJQD?@ NPKKJMO OJ @HKGJT@@N @Q@I| <AO@M OC@ >C<IB@ DN >JHKG

H;7J; ,C7BB 0?DI

"PMDIB < >C<IB@ @AAIMO DA OC@ JMB<IDU<ODJI ><| >M@<O@ < CDNOJIMT J
>C<IB@ <>>@KO<I>@ RDGG =@ HDO@EDE@GT '=9<AF? ;@9IF ZNOJI
&<MQ<M? PNDI@NN 1>CJJG .M@NN 0@<T 2 %JG?@| D??G@ ) %@MH<II )

.G<IIDIB <I? #S@>PODIB IC<IB@ #AA@>0DQ@GT
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*@BDODHDUDIB < I@R MIG@ 1H<GG RDIN <I? HD>MJIKMJS@HaQass JA >C<IB@
(9F9?=E=FL %GMJF9D] 'AOC@ >C<IB@ DN G<MB@ DI N>JK@ <I? OC@ K<T
GJIB ODH@ <R<T @HKGJIT@@N H<T IJO M@<GDU@ >C<IB@ DN J>>PMMDIB I
OM<INAIMH<ODJI K@MDJ? &JR@Q@M DA KQJKG@ N@@ >C<IB@N DHKMJQ
NP>>@NN@N <GJIB OC@ R<T OC@T RDGG =@ DINKDM@? <I? HIODQ<O@? O
@AAIMO $IM OCDN M@<NJI =M@<FDIB PK OC@ KMJKIN@? >C<IB@ DIOJ KC:-
D?@< =@><PN@ DO >M@<O@N NH<GG@M O<MB@ON 1H<GG RDIN <M@ <GN
JA>C<IB@ OJ H<F@ OC@ KJDIO OC<O OC@DM D?@< DN JI OC@ MDBCO OM<:
>C<IB@ KG<II@MN HIM@ >M@7?D=DGDOT RCDG@ @<MGT A&BIGBIB@H H<T =(
(PGT PBPNO 5<FDIB PK" + #9JN9J< MKAF=KK -=NA=(

B?C?D7J; (81379B;l

5C@| OC@ >C<IB@ @AAIMO DN DI KG<>@ H<IT J=NO<>G@N H<T >MJK PK <G.
2COM@ H<T =@ F@QT K@JKG@ RCJ KP=GD>GT NPKKIJMO OC@ >C<IB@ @AAJI
PI7@MHDIDIB OC@ KG<Ill@? >C<IB@N 2C@M@ H<T =@ J=NO<>G@N MJJIO@?
NOMP>OPM@ @SDNODIB KMJ>@NN@N JM >PGOPM@ 'O DN OC@ H<I<B@HC
PI?7@MNO<I? <I? M@HIQ@ OC@ON@TINDM>G@N +<M>C[ KMDG *@<?DIB
>C<IB@ 5CT OM<INAIMH<OD#NNRSBGMKAF=KK -=NA=Q ?@<GGT
OC@N@ J=NO<>G@N RIPG? C<Q@ =@@| @GDHDI<O@? =@AJM@ DHKG@H@
NJH@ODH@N PI@SK@>0@? MJI<?=GJ>FN @H@MB@ <N >C<IB@ DN PI?@M R«

+,<H;;P?D=

AO@M OC@ >C<IB@ DN DHKG@H@I10@? OC@ GJIB O@MH NP>>@NN JA < >C
JIOC@ @SO@IO OJ RCD>C OC@ >C<IB@ =@>JH@N K<MO JA OC@ >JHK<IT'N
>C<IB@ C<N =@ @I NP>>@NNAPG OC@ M@QDN@? R<TN JA OCDIFDIB =@C<(
NCIPG? =@>JH@ MJIPODI@ 2J @Q<GP<O@ <I? M@DIAIM>@ IM@AM@@U@"
<IPH=@M JA OCDIBN H<I<B@H@IO ><I?J

)K8B?9?P; ,K99;lI

2J H<F@ >C<IB@ K@MH<I@I0 OC@ JMB<IDU<ODJI H<T =@I@ADO AMJH NC<M
JAOC@ >C<IB@ @AAIMO RDOC @HKGIT@@N 5C<0O R<N B<DI@? AMJH OC@
>C<IB@N &JR HP>C HJI@T ?D? OC@ >JHK<IT N<Q@ &JR HP>C ?D? OC@ >JHK
M@KPO<ODJI DHKMJQ@ 5C<0O R<N OC@ M@7?P>0ODJI DI <>>D?@ION <AO@M |
R@M@ KPO DI KG<>@ 1C<MDIB >JI>M@O@ M@NPGON RDOC @HKGJIJT@@N L
>JIAD?@I>@ OC<O OC@ DHKG@H@IO@? >C<IB@ R<N < MDBCO ?@>DNDJI

.G<IIDIB <I? #S@>PODIB IC<IB@ #AA@>0DQ@GT
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+,M7H: >7D=; :EFJ?ED

2J @INPM@ OC<0O >C<IB@ =@>JH@N K@MH<I@I10 JMB<IDU<ODJIN H<T =@l@
M@R<M?DIB OCIN@ RCJ @H=M<>@ OC@ >C<IB@ @AAIMO <I<NK@>0 JA OC
API>0ODJI 2C@ M@R<M?N ?J 1JO |@>@NN<MDGT C<Q@ 0OJ =@ ADI<I>D<G 2C(
M@>JBIDUDIB OCIN@ RCJ <M@ BDQDIB NPKKJMO OJ OC@ >C<IB@ @AAIMO |
K@@MN H<T @I1>JPM<B@ JOC@MN OJ B@O JI =J<M? 5C@I OC@ I@R =@C<QL
<M@ @SK@>0@7? OJ ?@HJINOM<O@ NP>C <N PNDIB < I@R >JHKPO@M KMJB
@R AJMH JM NDHKGT BM@@ODIB >PNOJH@MN JI>@ OC@T @I0O@M OC@ NC
<l JMB<IDU<ODJI'N M@R<M? NTNO@H OCJIN@ =@C<QDJMN <M@ HIM@ GDF(
N@MDJPNGT <I? M@K@<O@? H<FDIB OC@ >C<IB@caB3@IM NP>>@NNAPG
>@IODQ@N <I? OC@ <MO JA >C<IBDIBGIWE&BIVFI?=E=FL |

C8H79?D= EDJ?DKEKI >7D=;

5CDG@ *@RDI'N OCM@@ NO<B@ HJ?@G JAA@MN H<IT PN@APG DINDBCON I
DHKG@H@IODIB >C<IB@ DO QD@RN @<>C JMB<IDU<ODJI<G >C<IB@ <N <l @
=@BDIIDIB HD??G@ <I? @I1? 'l > JIOM<NO RDOC OCDN @KDNJ?D> >C<IB@ <NN
H<I<B@H@IO @SK@MON DIOC@ N =@B<I0JKMIKIN@ OC<O >C<IB@ DN\JI
=@\< >JIODIPJPN KMJ>@NN

2C@ G@<MIDIB JMB<IDU<ODJI DN <| @S<HKG@ JA < >JHK<IT @H=M<>DIB >JIO
>C<IB@ T N@OODIB PK < ?TI<HD> A@@?=<>F GJIK G@<MIDIB ><| =@>JH@ <
JA 2<DGT JK@M<ODJIN 'A <| @HKGIT@@ DHKG@H@ION < I@R H@OCJ? IM O
N@@HN 0J =@ NP>>@NNAPG < G@<MIDIB JMB<IDU<ODJI DN DI < BJJ? KINDC
>JINO<IOGT =@DIB <R<M@ JA CIJR @HKGIT@@ <>ODJIN <I? JPO>JH@N <AA@
<N JQ@M<GG >JHK<IT KMJ?P>0DQDOT OC@ DI@QDO<=G@ NH<GG >C<IB@N
JMB<IDU<ODJIN ><| =@ M<KD?GT <=NJM=@? <I? O<DGIM@? AIM ?<DGT JK@V
JMB<IDU<ODJI PI?@MNO<I?N OC<O >C<IB@ ?J@N DI?@@? J>>PM >JINO<IOGT
=@00@M KINDODJI 0J H<F@ PN@ JA BJJ? >C<IB@N <I? DIO@MQ@I@ DA < >C
2@OMDH@I0<G

#AA@>0DQ@ >C<IB@ @AAIMO ><| =@ >JI>@KOP<GDU@? <N < OCM@ @ NC
RCD>C @HKGJIT@@N <M@ ADMNO KM@K<M@? AJM >C<IB@ OC@I >C<IB(
<|? ADI<GGT OC@ I@R =@C<QDJIM<G K<OO@MIN =@>JH@ K@MH<I@IO >>
@H@MBDIB >JIO@HKIM<MT QD@RN DO ><I <GNJ =@ N@ @I <N < >JIODIPJF
OC<0O <AADMHN OC@ JMB<ID> @Q@M @QJGQDIB I<OPM@ JA <l IMB<IDU<

.G<IIDIB <I? #S@>PODIB IC<IB@ #AA@>0DQ@GT
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1 + "1 )

5C<O<M@ OC@ =@I@ADON JA @HKGJT@ @ K<MOD>DK<ODJI DI >C<IB(
H<I<B@H@IO

'H<BDI@ OC<O TJP <M@ DIOMJ?P>DIB < |@R NTNO@H 0OJ >JGG@B@ NO
RC@M@ OC@T RIPG? C<Q@ OJ PN@ < NK@>D<G " IPH=@M TJP >M@<(
AJM <>ODQDOD@N NP>C <N GJBBDIB JI OJ ><HKPN >JHKPO@MN JM PN|
M@NJPM>@N &JR RIPG? TJP KG<I <I? DHKG@H@IO OC@ >C<IB@ #SK(
PNDIB *@RDI'N OCM@@ NO<B@ AM<H@RJIMF

5CT <M@ NP>>@NNAPG >JHK<ID@N G@NN GDF@GT OJ >C<IB@ 5C<O |
>JHK<ID@N ?J OJ H<F@ JMB<IDU<ODJI<G >C<IB@ K<MO JA OC@DM >PC
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K?B:?D=2EKH >7D=; &7D7=;C;DJ ,A?BBI

%+ (# -

"?@IODAT BPD?@GDI@N AIM JQ@M>JHDIB M@NDNO<I>@ OJ >C<IB@

(L;HO9EC?D= +;1?137D9; JE 2EKH )HEFEI7BI

7IJP A@@G OC<O <>C<IB@ DN l@@?@? 7JP C<Q@ <BM@<O D?@< PO K@JK
IJON@@H >JIQDI>@? 2C@T <M@ M@NDNODIB TJPM BM@<0O D?@< &JR ?J T.
C<KK@I

X 'AKL=F LG FOQKIQRHT OCDIF OC<O TJPM D?@< DN BM@<O =PO C
0OJ OCIN@ RCIM@NDNO H<T BDQ@ TJP Q<GP<=G@ D?@<N <=JPO
RIMF <1? CJR OJ ?@NDBI DO HIM@ @AA@>0DQ@GT

X $K QGMJ ;@9F?= J=NGDMTABENI@ OMTDIB OJ >C<IB@ ?M<H<OD><(
R<T OCDIBN <M@ ?JI@ TJP RDGG ADI? OC<O M@NDNO<I>@ DN BM
KMJKJN<G DIQJGQ@N DI>M@H@I0<GGT H<FDIB OCDIBN =@00@MN
=@O0@M GP>F

X $FNGDN= L@GK=9JGMF< QGM AF HDOHRAEP<2@A K®AEIR?DIB OC@
NJGPODJIN H<F@ OC@H K<MO JA OC@ NJGPODJI 'AOC@T <?HDC
KMJ=G@H <I? K<MOD>DK<O@ DI KG<IIDIB < R<T JPO TJP RIPG? C<
G@NN >JIQDI>DIB RC@I| DO DN ODH@ OJ DHKG@H@IO OC@ >C<IB

X KK=KK QGMJ ;J=<ABGBADYTDIB OJ K@MNP<?@ K@JKG@ OJ >C<IB
R<TN DO C@GKN DA TJP C<Q@ < CDNOJMT JA NPBB@NODIB DHKG
>C<IB@N -OC@MRDN@ TJP H<T =@ DBIIM@? JM H@O RDOC NPN}
H@<IN TIP I@@7? OJ @NO<=GDNC OMPNO <I? < CDNOJMT JA F@ @K
JO@M ODH@ =@AIM@ TJP KMJKIN@ < H<EJM >C<IB@

X +J=K=FL <9L9 LG QGMJ 9@<kM@K<M@? OJ ?@A@I|? OC@ O@>CID>
<NK@>ON JA TIPM D?@<N <I? KMJQD?@ @QD?@I>@ OC<0O TJPM K
0OJ RIMF

X HH=9D LG QGMJ IM<A=F; $MA@IDIM KMIKIN<G <MJIPI? OC@ =DE
KD>O0PM@ M@ TJP BJDIB OJ >M@<0@ C<KKD@M >GD@ION 'N OC
<=@O00@M M@KPO<ODJI AIM OC@ >JHK<IT ?@IODAT OC@ GJIB (
<M@ CJKDIB 0OJ <>>JHKGDNC OC<O K@JKG@ RJIPG? =@ KMJP? OJ

X OF<=JKL9F< L@= J=9KGFK >GJNFKFHRLIP2D@I>@ M@NDNODIB =@>
OC@T A@<M >C<IB@ "J@N OC@ >C<IB@ TJP KMIKIN@ H@<I| HIM(
OC@H "J@N DO <AA@>0 OC@H DI < 1@B<ODQ@ R<T 3I?@MNO<I?|
>JIN@LP@I>@N JA TIPM KMJKJIN<G AJM OC@ K<MOD@N DIQJGQ@
O<DGJIM TJPM KDO>C OJ TIPMNErDIM &@6JJl | +<M>C
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1@>M@ON JA =PDG?DIB BAGR@AIAGF 2GJID<
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BTHN NCIJR@M A<>DGDOD@N QD?@J B<H@N JINDO@ >CDG? ><M@ <I? ?2J>0JMN %JIBG@ KMJQD?@

I<KN@ DI .JDIO %JJBG@ 'M@<O@N 3IDLP@ 'PGOPM@


http://en.wikipedia.org/wiki/File:Googleplex_Welcome_Sign.jpg
http://en.wikipedia.org/wiki/File:Googleplex_Welcome_Sign.jpg
http://en.wikipedia.org/wiki/File:Googleplex_Welcome_Sign.jpg
http://en.wikipedia.org/wiki/File:Googleplex_Welcome_Sign.jpg

IC<KO@M -MB<IDU<ODJI<G 'PGOPM@

RDOC JAAPGG K<T <I? JAA@MN  AJM O<F@ JPO H@<GN AJM A<HDGD@N RDOC < I@R=JMI 2C@N@
RCAOM@ @HKGIT@@N A@@G OC<O OC@T <M@ OM@<0@? R@GG <I? OC@DM I@@?N <M@ O<F@!| ><I
OC@ A@@GDIB OC<O OC@T <M@ RIMFDIB <O < PIDLP@ <I? >JJG KG<>@ OC<O DN ?DAA@M@I0 AMJIH (
C<Q@ RIMF@?

'1 <??DODJI %JIBG@ @I>IPM<B@N @HKGJIT@@ MDNF O<FDIB <I? DIIJQ<ODJI &JR DN OCDN ?2JI@ 5C@I
>C<MB@ JA OC@ >JHK<IT'N <?Q@MODNDIB NTNO@H H<?@ < HDNO<F@ >JNODIB OC@ >JHK<IT HDGGD.
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M@KIMO@?GT <M@ 13O <GGJR@? OJ N<T ]' OCDIFZ" =PO DINO@<? HPNO N<T ]JOC@ ?<O< NPBB@NOZ*
@HKGJIJT@@N RIMF DI JK@! JAAD>@ @IQDMJIIH@ION RC@M@ KMDQ<O@ JAAD>@N <M@ <NNDBI@? JIC
@@ OC@ A<HIPN @HKGJT@@ RCIN@ ?@A@>0ODJI AMJH +D>MJINJAO R<N OC@ O<MB@O JA < G<RNP
<I? NC<M@? < >P=D>G@ RDOC ORJ JOC@M @HKGIT@@N

&JR ?J OC@T H<DIO<DI OC@N@ PIDLP@ Q<GP@N 'l < >JHK<IT @HKC<NDUDIB CDMDIB OC@ NH<MO@ N(
GDF@GT OC<O OC@T RDGG <OOM<>0 =DB @BJN OC<O H<T =@ ?DAAD>PGO OJ RIMF RDOC %JJBG@ N
AMJH DON INH<GG >JHK<IT" Q<GP@N OC<O @HKC<NDU@ MDNF O<FDIB <BDGDOT <I? >JJIK@M<ODJI 2
CDMDIB KMJ>@NN Q@MT N@MDJPNGT &DMDIB DN @SOM@H@GT >JHK@ODODQ@ <I? B@OODIB OJ R
<KKGTDIB OJ < >JGG@B@ !<I?D?<O@N H<T =@ <NF@? OJ RMDO@ @NN<TN <=JPO CJR OC@T RDGG K@
0@>@IOGT OC@T O<MB@O@? KIO@IOD<G I@R @HKGJT@@N PNDIB =DGG=J<M?N A@<OPMDIB =M<DI
><|?D?<O@N OJ < 5@=NDO@ RC@M@ OC@T R@M@ NP=E@>0@? OJ HIM@ =M<DI O@<N@MN #<>C ><
<N H<IT <N @DBCO K@JKG@ JI N@QQ@M<G J>><NDJIN 2CMJIPBC OCDN N>MPODIT OC@T <M@ OMTDIB ¢
@HKGIT@@N RCJ RDGG NC<M@ OC@ >JHK<IT'N Q<GP@N K@MAJIJMH <O CDBC G@Q@GN <I? =@ GDF
>JHK<IT

5DGG OCDN >PGOPM@ NPMQDQ@ DI OC@ GJIB MPI 'O H<T =@ 0JJ @<MGT OJ O@GG BDQ@I OC<O OC
2C@ AJPI?@MN @HKC<NDU@? OC<O OC@DM DIDOD<G KP=GD> JAA@MDIB '.- RIPG? IJO >C<IB@ OC

I<KN@ DI .JDIO %JJBG@ 'M@<O@N 3IDLP@ 'PGOPM@



IC<KO@M -MB<IDU<ODJI<G 'PGOPM@

RJIPG? |JO DIOMJ?P>@ HIM@ MPG@N JM >C<IB@ OC@ R<T OCDIBN <M@ ?JI@ DI %JIBG@ OJ KGC@<N@
KP=GD> >JMKJM<ODJI M@<GGT <>0 GDF@ < NO<MO PK !<I < BGJ=<G BD<IO A<>DIB N>MPODIT JI DNNP(
>JKTMDBCO <I1? >@INJMNCDK H<DIO<DI DON >PGOPM@ MJJO@? DI DON ?<TN DI < .<GJ GOJ B<M<B@ *
N<TDIB 5@ C<Q@ < H<IOM< ?JI'O =@ @QDG RCD>C DN OJ ?J OC@ =@NO OCDIBN R@ FIJR CJR AJM JP
>PNOJH@MN AIM @Q@MTJI@ 1J' OCDIF DAR@ R@M@ FIJRI AJM OC<O DO RIPG? =@ < RII?@MAPG O

I<KN@ RMDOO@HBO<ODJI M@?<>0@7? K@M KP=GDN@M IND@UR@NODJI AMIH #GBDI - &JA 0 "

WM@@I@ ( PBPNO 0@Q@IB@ JA OC@ |@QWRARBERFEGOMD@Q@? KMDG AMJIH

COOK RRR =PNDI@NNR@@F >JH O@>CIJGJBT >JIO@IO EPG O> . 0> &A0NH /

JOQ@H=@M %JIBG@ OCDIFNNHKGG *<NCDIFT ->0J=@M !C<IN =T ?@NDBILMF=
+<IB<GDI?<I + +<M>C 2C@ BMJRIPK <O %JIBG@ &JR #MD> 1>CHD?0 DHKIN@? =@00@M

H<I<B@H@IO O<>0D>N =PO ?D?I"O NODAGE@MNIaIsM=C BGKIOF9DCM 1 "@>@H=@M O

%JIBG@ >P=@ >PGOPM@ C<N-@FCGEM@OMD@Q@? KMDG COMBH RRR ITODH@N >JH
O@>CIJGJBT BJIBG@ COHA>CJ@I@H<I " "@>@H=@M I<I%JIBG@ >JH@ JPO GIKG<T

4GJC /AEEK@OMD@Q@? KMDG CBEUBH RRR ITODH@N >JH A<NCDJI BJIBG@ COHG

5<MI@M + (PlI@ 5C<O TJPM >JHK<IT ><| G@<MI AMJH HMKIBE®K

'IPGOPM@ DN <l @NN@IOD<G @G@H@IO JA JMB<IDUDIB DI OC@ . - *! Al
"J TIP OCDIF %JIBG@ C<N < NOMJIB >PGOPM@ 5C<0O RJIJPG? DO O<F@
>C<IB@N DI OC<O >PGOPM@ AIM =@O00@M JM AIJM RIMN@

"J TIP OCDIF %JJBG@ N PIDLP@ >PGOPM@ RDGG C@GK JM CPMO %JJI
MPI

5C<0 <M@ OC@ A<>OJMN M@NKJIND=G@ AJM OC@ NK@>DAD> >PGOF
%JIBG@

5C<0 OTK@ JA ?@>DNDJI H<FDIB <KKMJ<>C C<N %JJBG@ O<F@I! "J TJF
OCDN RDGG M@H<DI OC@ N<H@ JQ@M ODH@ 5CT JM RCT 1JO
"JTIPN@@ <IT >C<GG@IB@N %JIBG@ H<T A<>@ DI OC@ APOPM@ =@
@HKC<NDN JI C<QDIB < MDNF O<FDIB >PGOPM@

I<KN@ DI .JDIO %JJBG@ 'M@<O@N 3IDLP@ 'PGOPM@


http://2012books.lardbucket.org/attribution.html?utm_source=citation
http://www.businessweek.com/technology/content/jul2005/tc20050728_5127_tc024.htm
http://www.nytimes.com/2005/12/05/technology/05google.html
http://www.nytimes.com/2005/12/05/technology/05google.html
http://www.nytimes.com/2006/12/31/fashion/31google.html

IC<KO@M -MB<IDU<ODJI<G 'PGOPM@

.D:;HIJ7D:?D= (H=7D?P7J?ED7B KBJKH,;

NTNO@H JA NC<M@?
<NNPHKODJIN Q<GP@N <I7
=@GD@AN NCJRDIB K@JIKG
<KKMJIKMD<O@ <I? DI<KKMJ
=@C<QDJIM

%+ (# -,

"@ADI@ JMB<IDU<ODJI<G >PGOPM@
3I?7@MNO<I? RCT JMB<IDU<ODJI<G >PGOPM@ DN DHKJMO<IO
3I7@MNO<I? OC@ ?DAA@M@I10 G@Q@GN JA JIMB<IDU<ODJI<G >PGOPM

0>7J "l (H=7D?P7J?ED7B KBJKH,;

(H=7D?P7J?ED7B 9KBMEA@MN OJ < NTNO@H JA NC<M@? <NNPHKODJIN Q<(
=@GD@AN OC<O NCJIJR K@JKG@ RC<0O DN <KKMJIKMD<O@ <I2C¢€KIMIKMD<C
( #PITJPIB IC< 1 *@<?DIB =T G@Q@M<BDIB >PGNEIFA9

(9F9?=E=FL -=NA=O [ )@MM ( 1GJ>PH ( 5 +<|<BDIB >JMKIM<O@
>PGOPM@ OCMJIPBC M@R<NENERCE® KINFO?=E=FL P=;MLANE

2C@ON@ Q<GP@N C<Q@ < NOMJIB DIAGP@I>@ J| @HKGJT@ @ =@C<QDJM <N
JMB<IDU<ODJI<G K@MAIMH<I>@ 'l A<>O OC@ O@MH JMB<IDU<ODJI<G >PGC
KIKPG<M DIOC@ NRC@!.@O@MN <I? 5<0@MH<I'N =@$0.+ND @B =JJF
P:=DD=FH=?@ OC@ <MBPH@IO OC<O >JHK<IT NP>>@NN >JPG? =@ <OOMD=P
JMB<IDU<ODJI<G >PGOPM@ OC<0O R<N ?@>DNDQ@ >PNOJH@M JMD@IO@?
K@JKG@ JIMD@I10@? 1DI>@ OC@I| JMB<IDU<ODJI<G >PGOPM@ C<N =@>JH@
IPH@MJIPN M@N@<M>C NOP?D@N =JJFN <I? <MOD>G@N -MB<IDU<ODJI<G >
M@G<ODQ@GT I@R >JI>@KO 'l >JIOM<NO 0OJ < OJKD> NP>C <N G@<?@MNCD
NK<IIDIB N@Q@M<G >@IOPMD@N JMB<IDU<ODJI<G >PGOPM@ DN < TJPIB =P
RDOCDI H<I<B@H@IO

IPGOPM@ DN G<MB@GT DIQDND=G@ 0OJ DI?DQD?P<GN EPNO <N OC@ N@< D
NRDHHDIB DI DO #Q@I| OCJPBC DO <AA@>0ON <GG @HKGIJT@@ =@C<QDJMN
=@C<QDJIJM<G K<OO@MIN DI?DQD?P<GN O@1? OJ =@>JH@ HIM@ <R<M@ JA
>PGOPM@ RC@I OC@T C<Q@ OC@ JKKIMOPIDOT OJ >JHK<M@ DO 0J JOC@N
M@G<O@? OJ OC@ N@>JI? JAOC@ OCM@@ A<>@ON OC<O >JHKIN@ OC@ .
JMB<IDUDIB 2C@ JMB<IDUDIB API>0DJI DIQIGQ@N >M@<ODIB <I? DHKG@H@
JMB<IDU<ODJI<G ?@NDBI ?@>DNDJIN 2C@ >PGOPM@ JA OC@ JMB<IDU<ODJ
JMB<IDU<ODJI<G ?@NDBI $JM DINO<I>@ <>PGOPM@ OC<O @HKJR@MN @H
?@>DNDJIN >JPG? KMIQ@ @SOM@H@GT M@NDNO<IO OJ < >@IOM<GDU@? .
C<HK@MDIB OC@ H<I<B@M'N <=DGDOT 0J @I<>0 NP>C < ?@NDBI &JR@Q@N\
NPKKIJMON OC@ JMB<IDU<ODJI<G NOMP>OPM@ <I? QD>@ Q@MN< ><|=@ Q

@ RC<O DN
KMD<O@



IC<KO@M -MB<IDU<ODJI<G 'PGOPM@

0>0 E;l (H=7D?P7J?ED7B KBJKH; &7JJ;H

| IMB<IDU<ODJI'N >PGOPM@ H<T =@ JI@ JA DON NOMJIB@NO <NN@ON JM D¢
' A<>O DO C<N=@@I| <MBP@? OC<0 JMB<IDU<ODJIN OC<0O C<Q@ < M<M@ <I
>PGOPM@ @IEJT < >JHK@ODODG®IPD<IO<B@-MB<IDU<ODJI<G >PGOPM@
I<I DO =@ < NJPM>@ JA NPNO<DI@? >JHK@ODCOBEE<C{0BIB@E =FL
-=NA=0 | 1< NPMQ@T >JI?P>0@7? =T OC@ H<I<B@H@I0 >JINPGODIB Al
IJHK<IT DI RIMG?RD?@ =PNDI@NN G@<?@MN D?@IODAD@? >IJMKJIM<O@
<N DHKJMO<IO <N >JMKIM<O@ NOM<O@BT AJMBGPNPEORN @P>@&EN| GDA@
JM ?@<0C AIJM TIPM JMB<IDU<ODJI 1@KOf2¥s:Iid@ 2CDN >JH@N <N 1J
NPMKMDN@ OJ G@<?@MN JA NP>>@NNAPG =PNDI@NN@N RCJ<M@ LPD>F «
>JHK<IT'N NP>>@NN OJ OC@DM JMB<IDU<ODJI'N >PGOPM@

IA?MJ=

T/@=)=04GJC=J GDD=,LAGF (A;C .L=N=FK >JGE ;9JLGGF:9FC ;GE DD -A?@LK -=K=JN=<

MDLMJ= GJ K@9J=< N9DM=K OAL@AF L@= GJ?9FARILAGF E9Q :=J=D9L=< LC
0@N@<M>C@MN AJPI? < M@G<ODJINCDK =@OR@@! JMB<IDU<ODJI<G >PGOI
K@MAJMH<I>@ RDOC M@NK@>0 OJ NP>>@NN DI?D><OJMN NP>C <N M@Q@
H<MF@O NC<M@ <I? NOJJFEM@MAN &@NF@OO ( * GJHGJI9L= MDLMJ=

9F< +=J>GJE9F@R 7IMF $M@@ .M@NN +<M>JPGD?@N % &@>F 0 & -
-MB<IDU<ODJI<G >PGOPM@ <I? K@QMAIMH<I>@ .MJKJINDIB <I? O@NODIB < HJ’

3I?7@MNO<I?DIB -MB<IDU<ODJI<G !PGOPM@



IC<KO@M -MB<IDU<ODJI<G 'PGOPM@

@GD@AN <=JPO CPH<I I<O¥
<I? M@<GDOT OC<O <M@ O
BM<IO@?

1C<M@? KMDI>DKG@N NO<
<I? BJ<GN

2C@ QDND=G@ <I? O<IBD=@G
@G@H@ION JA >PGOPM@

*J?9FARILAGFOD ;A=F;= O OC@ N<H@ ODH@ DO DN DHKJMO<IO 0J C<Q(
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IPGOPM@N OC<O @HKC<NDU
KM@>DNDJI <I? K<TDIB <OO
0J ?@O<DGN

>PGOPM@ OC<O DN NC<M
JMB<IDU<ODJI<G H@H=@MI

J77B (H?;DJ;: KBJIKH;I

-MB<IDU<ODJIN RDOT?B EH?;DJ;: 9KBIKHM@ Ao

>C<M<>0@MDU@? DI OC@ -I. AMKH@RIME <N @HKGENDUDIB

KM@3>DNDJI <I? K<TDIB <OO@I0DJI 0J ?@0<DGN 1P>C < >PGOPM@
BDQ@N < >JHK@ODODQ@ <?Q<I0<B@ OJ >JHK<ID@N DI OC@
CINKDO<GDOT DI?PNOMT =T C@GKDIB OC@H ?DAA@M@I0OD<0@
OC@HN@GQ@N AMJIH JOC@MN $IM @S<HKG@ $JPM 1@<NJIN <I?

0DOU <MGOJI <M@ <HJIB CJO@GN RCJ F@@K M@>JM?N JA <GG
>PNOJH@M M@LP@NON NP>C <N RCD>C I@RNK<K@M OC@ BP@NO
KM@A@MN JM RC<O OTK@ JA KDGGJR OC@ >PNQJH@M PN@N, 2CD
DIAJMH<ODJI DN KPO DIOJ < >JHKPO@M NTNO@H,gZRN 3QE]DQ oML HeGHD-
KMJQD?@ =@00@M N@MQD>@ OJ M@OPMIDIB >PNOJH@MN IT
M@LP@NON CJO@G @HKGIT@@N M@>@DQ@ sN B@GG sN.JQ@MC@<M
HDBCO =@ @I0@M@? DIOJ OC@ ?<0<=<N@ OJ N@MQ@xxPNOIJH@MN
=@00@M

JH:D=J> E< KBJKH:;

IJHED= 9KBJKHDN JI@ OC<O DN NC<M@? =T JMB<IDU<OBIBTN@HH+@MN
TG@N ! + -MB<IDU<ODJI<G >PGOPM@ 'lO@MI<G <I? @BC@RINHEGBBC
(9F9?=E=FL [ !'C<OH<I ( #PITIPIB!IC< 1 *@<?DIB =T
G@Q@M<BDIB >RPGAPGIHBAI (9F9?=E=FL -=NAEO \OC<O DN <>PGOPM@ DI
RCD>C HINO @HKGJT@@N DI OC@ JMB<IDU<ODJI NCJR >JIN@INPN M@B<M?
OC@ >JHK<IT 2C@ NOMJIB@M < >JHK<IT'N >PGOPM@ OC@ HIM@ GDF@GT I
R<T @HKGJT@@N OCDIF <I? =@C<Q@ $IM @S<HKG@ >PGOPM<G Q<GP@N
>PNOJH@M N@MQD>@ RDGG G@<? OJ CDBC@M LP<GDOT >PNOJH@M N@M:!
<BM@@H@IO <HJIB @HKGJT@@N JI OC@ DHKIMO<I>@ JA >PNOJH@M N@MC
Q<GP@ICI@D?@M  1<GQ<BBDJ 1P=DM<ON + IGDH<O@ NOM@IBOC
?DM@>0DJI AIM >GDH<O @ RIIF@<M>CHHDA=< +KQ; @ GDG?Q

'O DN DHKJMO<IO OJ M@<GDU@ OC<0O < NOMJIB >PGOPM@ H<T <>0 <N <I <NI
OC@ JMB<IDU<ODJI ?@K@1?DIB JI OC@ OTK@N JA Q<GP@N OC<0O <M@ NC<I
DH<BDI@ < >JHK<IT RDOC < >PGOPM@ OC<O DN NOMJIBGT JPO>JH@ JMD@!IC
NTNO@H H<O>C@N OC@ JMB<IDU<ODJI<G @IQDMJIIH@IO OC@ >JHK<IT H<T
<I1? JPOK@MAJIMH DON >JHK@ODOJMN 2CDN DN <I <NN@O <N GJIB <N H@H=(
@OCD><GGT &JR@Q@M < NOMJIB JPO>JH@ JMD@IO@? >PGOPM@ >JPKG@
=@C<QDJMN <I? <1 I=N@NNDJI RDOC LP<IODO<ODQ@ K@MAJIMH<I>@ DI?D><
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>C<GG@IB@ =@><PN@ @HKGIT@@N RDGG I@@7? OJ <?JKO I@R R<TN JA OC
<I? M@NKJI?DIB OJ >MDOD><G @Q@ION $JM @S<HKG@ &JH@ "@KJO C<? <
<POJIJHIPN >PGOPM@ RC@M@ H<IT =PNDI@NN ?@>DNDJIN R@M@ H<?@ PN
RCDG@ DBIIJMDIB OC@ <Q<DG<=G@ ?<0< 5C@I| 0J=@MO ,<M?@GGD =@><H(
>JHK<IT DI C@ ?@>D?@? OJ >C<IB@ DON >PGOPM@ NO<MODIB RDOC >@I
JAOC@ ?@>DNDJIN OC<O R@M@ KM@QDJPNGT G@AO 0J DI?DQD?P<G NOJI
RDOC NP=NO<IOD<G M@NDNO<I>@ <I? H<IT CDBC G@Q@G @HKGIT@@N G¢
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>JHK<IT H<ITJAOC@ >C<IB@N C@ H<?@ R@M@ >MDOD>DU@7? &@ G@AO C
(<IP<MT IC<M<I 0 KMDG &JH@ "@KJO'N =GP@KMDIO AJM >PGOPM@ :
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=JJF JI J= <M?@GGD "MDQ@I| ?@H#RBIBGLAN=)=0K
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@SK@MD@I>@ < >G<NC JA >PGOPM@N <N R@GG <N < >G<NC JA
NOMP>OPM@N <I? JK@M<ODIB NTNO@HN 'PGOPM@ >G<NC
=@>IH@N HIM@ KMJI=G@H<OD> DA =JOC K<MOD@N C<Q@ PIDLP@
<I? NOMJIB >PGOPM@N $JM @S<HKG@ ?PMDIB OC@ H@MB@M JA
"<DHG@M @IU RDOC ICMTNG@M 0J >M@<0@ "<DHG@M!ICMTNG@M
OC@ ?DAA@MDIB NOMJIB >PGOPM@N JA @<>C >JHK<IT <>0@? <N <
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R<TN JA OCDIFDIB <I? =@C<QDIB DI OC@N@ ORJ 53} SACAHZ<AS 637
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JMB<IDU<ODJI $IM @S<HKG@ K@JKG@ RIMFDIB J| OC@ N<G@N AGJIM H<T
?DAA@M@I0 >PGOPM@ AMJH OC<O @SK@MD@I>@7? =T K@JKG@ RIMFDIB D
IPGOPM@N OC<O @H@MB@ RDOCDI ?DAA@M@I0 ?@K<MOH@ION =M<I>C@
GJ><ODJIN <M@ H<8B&RBIKH;| 1P=>PGOPM@N H<T <MDN@ AMJH OC@ K@MNJ
>C<M<>0O@MDNOD>N JA @HKGJT@@N <I? H<I<B@MN <N R@GG <N OC@ ?DA
PI?@M RCD>C RIMF DN K@MAIJMH@? 'l <??DODJI OJ PI?@MNO<I?DIB OC@ =N
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1JH@ODH@N < NP=>PGOPM@ H<T O<F @EXTF;HINBIEA@ADI@? <N
NC<M@? Q<GP@N <I? =@GD@AN OC<O <M@ DI 2DM@>0 JKKINDODJI OJ OCE
JMB<IDU<ODJI<G >B@ORM@ 1GJ>PH (5 (M +<I<BDIB >JMKIM<O@
>PGOPM@ OCMJPBC M@R<NENERGEBHOFI?=E=FL P=:MLANE
>JPIO@M>PGOPM@N <M@ JAO@I| NC<K@? <MJPI? < >C<MDNH<OD> G@<?@M
< G<MB@GT =PM@<P>M<OD> JMB<IDU<ODJI <l @I>G<Q@ JA DIIJQ<ODQ@I@"
H<T @H@MB@ RDOCDI < NDIBG@ ?@K<MOH@IO >JPIO@M>PGOPM@ H<T =(
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OC<0 RIPG? O<F@ <R<T OC@ <POJIJHT JA OC@ H<I<B@MN <I? @GDHDI<O@
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@S<HKG@ DIIJQ<ODQ@ >PGOPM@N <M@ AG@SD=G@ <?<KO<=G@ <I? €
I@R D?@<N RCDG@ NO<=G@ >PGOPM@N <M@ KM@?D>0<=G@ MPG@ JN
=PM@<P>M<OD> 10MJIB >PGOPM@N ><I =@ <I <NN@O JM GD<=DGDOT AJl
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2CDIF <=JPO <I JIMB<IDU<ODJI TIP <M@ A<HDGD<M RDOC -1 OC@ =<NDI
?DH@INDJIN JA -!. CIJR RIPG? TJP >C<M<>O0@MDU@ DON >PGOPM@
-PO JA OC@ >PGOPM@ ?DH@INDJIN ?@N>MD=@? RCD>C ?DH@INDJI ?.
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5CD>C JI@ RIPG? =@ M@G<O@? OJ >JHK<IT K@MAIMH<I>@

5C<0 <M@ KMJIN <I? >JIN JA <I JPO>JH@ JMD@I0O@? >PGOPM@
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5CcoM@ ?J >PGOPM@N >JH@ AMJH 3I?7@MNO<I?DIB OCDN LP@NODJI DN DHK
PI?@MNO<I?DIB CJR OC@T ><Il =@ >C<IB@? |JMB<IDU<ODJI'N >PGOPM@ DN
JMB<IDU<ODJI A<>@N @SO@MI<G <I? DIO@MI<G >C<GG@IB@N <I? G@<MIN C
OC@H 5C@I| OC@ JMB<IDU<ODJI'N R<T JA ?JDIB =PNDI@NN KMJQD?@N < NP>
<?<KO<0ODJI OJ @IQDMJIIH@10<G >C<GG@IB@N <I? @INPM@N NP>>@NN OCJ
M@O<DI@? 2C@N@ Q<GP@N <I? R<TN JA ?JDIB =PNDI@NN <M@ O<kP@GO OJ
R<T OJ ?J =PNDI@N0®@DI # & *J?9FAROLAGFID MDLMJ= 9F< 'E8k=JK@AH
$M<I>DN>J (JNN@T <NN

2C@ A<>0OJMN OC<0O <M@ HJINO DHKJMO<IO DI OC@ >M@<0ODJI JA <I IMB<IDU
DI>GP?@ AJPI?@MN" Q<GP@N KM@A@M@I>@N <I? DI?PNOMT ?@H<I?N
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>JHK<IT'N >PGOPM@ K<MOD>PG<MGT ?PMDIB DON @<MGT T@<MN DN DI@
K@MNJI<GDOT =<>FBMJPI? <I? Q<GP@N JA DON AJPI?@M JM AJPI?@MN <N |
QDNDJI AJM OC@ APOPM@ JA OC@ JMB<IDU<ODJI 5C@| @IOM@KM@I@PMN
=PNDI@NN@N OC@ R<T OC@T R<IO 0J 2J =PNDI@NN ?@0@MHDI@N OC@ JI
OC@ NOMP>0OPM@ N@O PK DI OC@ >JHK<IT <I? OC@ K@JKG@ OC@T CDM@
$IM @S<HKG@ NJIH@ JA OC@ @SDNODIB >IMKIM<O@ Q<GP@N JA OC@ D>(
(@MMT'N &JH@H<?@ &JG?DIBN 'I> ><| @<NDGT =@ OM<>@? 0J OC@ K@MNJ
AJPI?@MN @I JC@I <I? (@MMT %M@@IAD@G? | OC@ ORJ CDBC N>CJIG
JK@I@? PK OC@DM ADMNO D>@ >M@<H NCJK DI < M@IJQ<O@? B<N NO<ODJ
4@MHJIO 2C@DM NOMJIB NJ>D<G >JIQD>ODJIN G@? OC@H OJ =PT JIGT AMJ}
A<MH@MN <I? 2@QJO@ < >@MO<DI K@M>@I0<B@ JA OC@DM KMJADON 0J >
Q<GP@N OC@T DINODGG@? DI OC@DM =PNDI@NN ><I NODGG =@ J=N@MQG
2@QJODJI 0J NJ>D<G <>ODQDNH <I? NPNO<DI<=DGDOT DON >JIODIPJPN >JIC
>C<MDOD@N PN@ JA @IQDMJIIH@IO<GGT AMD@I?GT H<O@MD<GN <I? ?@7L
DI GJR DI>JH@ <M@<N #Q@!| OCJIPBC 3IDG@Q@M <>LPDM@? OC@ >JHK<IT D
NJ>D<G <>ODQDNH >JHKJI@IO M@H<DIN PI>C<IB@? <I? 3IDG@Q@M C<N @SK
>JHHDOH@I0 OJ H<DIO<D)DEB@® . ( KMDG  IMKIM<O@ >MRISEGJ:=
(OF9?7=E=FL [ OP=DN * $JS JH@MJT *@JI<M? 1C@< 2 $ +INN

" @0 <G AJM CDNOSMI?9RAF= [ 1H<GG@T 1
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$IPI?@M Q<GP@N =@>JH@ K<MO JA OC@ >JMKIM<O@ >PGOPM@ OJ OC@ ?(
C@GK OC@ >JHK<IT =@ NP>>@NNAPG $JM @S<HKG@ OC@ NJ>D<G <>0DQI
R<N DINODGG@? DI OC@ >JHK<IT =@><PN@ OC@ AJPI?@MN NOMJIBGT =@G
&IR@Q@M OC@N@ Q<GP@N KMJ=<=GT RIPG? IJO =@ NPMQDQDIB ?@><7?(
1JO C@GK@? OC@ >JHK<IT DI DON DIDOD<G NO<B@N '1OC@ ><N@ JA @I <I?
Q<GP@N C@GK@? ?DNODIBPDNC OC@DM =M<I? AMIH G<MB@M >JMKJIM<O@
GJT<G >PNOJH@M =<N@ 2CPN =T KMJQD?DIB < >JHK@ODODQ@ <?Q<IO<B@
M@O<DI@? <N K<MO JA OC@ >JMKIM<O@ >PGOPM@ <I? R@M@ O<PBCO 0OJ |
MDBCO R<T OJ ?J =PNDI@NN
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5CDG@ AJPI?@MN PI?JP=0@?GT @S@MO < KJR@m?AhAPJé DIAGP@I>@
JO@M >JMKIM<O@ >PGOPM@N OC@ DI?PNOMT >C<M<>0@MDNOD>N
<GNJ KG<T < MJG@ !'JHK<ID@N RDOCDI OC@ N<H@ DI?PNOMT

><| NJH@ODH@N C<Q@ RD?@GT ?DAA@MDIB >PGOPM@N O OC@
N<H@ ODH@ OC@ DI?PNOMT >C<M<>0@MDNOD>N <I? ?@H<I?N <>0

<N < AIM>@ OJ >M@<O@ NDHDG<MDOD@N <HJIB IMB<IDU<ODJI<G
>PGOPM@N $JM @S<HKG@ ?@NKDO@ NJH@ ?DAA@M@I>@N H<IT
>JHK<ID@N DI OC@ DINPM<I>@ <I? =<IFDIB DI?PNOMD@N <M@

NO<=G@ <I? MPG@ JMD@IO@? H<IT >JHK<ID@N Bt OLBIHOBHK DG:9L AGFK
O@>C DI?PNOMT C<Q@ DIIQ<ODQ@ >PGOPM@ NIGMFOCINEBIDK AF;DM<AF? L@
IJIKMJADO DI?PNOMT H<T =@ K@JKG@ JMD@IO@%CK e ?oHCI=
DI?PNOMT DN JI@ RDOC < GKMB@ IPH=@M JA M@BPG<OJMT
M@LPDM@H@ION\AIM @S<HKG@ =<IFDIB C@<GE><M@ <I?

CDBC M@GD<=DGDOT NP>C <N IP>G@<M KJR@ Cpr e
DI?PNOMD@N\OC@| R@ HDBCO @SK@>0 OC@ 5 <

G<MB@ IPH=@M JA MPG@N <I? M@BPG<ODJIN <=PM@<P>M<0OD>

>JHK<IT NOMP>OPM@ <I? <NO<=G@ >PGOPM@ 2C@ DI?PNOMT
DIAGP@I>@ JQ@M >PGOPM@ DN <GNJ DHKJMO<IO OJ FIJR

=@><PN@ OCDN NCJRN OC<0O DO H<T IJO =@ KINND=G@ OJ DHDO<O@
OC@ >PGOPM@ JA < >JHK<IT DI < ?2DAA@M@I0 DI?PNOMT @Q@I| OCJPBC DO
<?HDM<=G@ OJ JPOND?@MN
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OCDIF JA JMB<IDU<ODJI<G >PGOPM@ <N <I JIMB<IDNH OC<O KMJO@>ON DON
AIJM>@N -MB<IDU<ODJI<G >PGOPM@ ?@O@MHDI@N RC<O OTK@N JA K@ JK(
JMB<IDU<ODJI <I? RC<O OTK@N JA K@QJKG@ <M@ G@AO JPO +IM@JQ@M JI:
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OC@ IIMHN <I? Q<GP@N OC<0 <M@ @SK@>0@? 0J BPD?@ OC@ <>ODJIN JA

*@<?@MN <GNJ NC<K@ >PGOPM@ =T OC@DM M@<>0ODJIN OJ OC@ <>ODJIN.
$IM @S<HKG@ ?J OC@T KM<DN@ < EJ=R@GG ?2JI@ JM ?J OC@T KM<DN@ < /
M@B<M?G@NN JA RC<O R<N <>>JHKGDNC@? &JR?JOC@T M@<>0 RC@I NJI
H<FDIB <l CJI@NO HDNO<F@ 5C<0O <M@ OC@DM KMDJMDOD@N 'l H@@ODIB
LP@NODJIN 2J OC@T <NF "J OC@T R<IO OJ FIJR RC<O ><PN@? <>>D?@ION N
><| =@ KM@Q@I0@? JM?J OC@T N@@H HIM@ >JI>@MI@? <=JPO CJR HP>C
GJINO =@><PN@ JA <I <>>D?@I0 "JOC@T N@@H JPOM<B@? RC@I <| @HKGJ
?DNM@NK@>0OAPG OJ < >JRIMF@M JM ?J@N OC@DM M@<>0DJI ?@K@I? JI F
C<M<NN@M 2CMJIPBC OC@DM ?<T OJ ?<T <>ODJIN G@<?@MN NC<K@ <I? H<
JMB<IDU<ODJI'N >PGOPM@

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@



IC<KO@M -MB<IDU<ODJI<G 'PGOPM@

+:M7H: ,01J;CI

$DI<GGT OC@ >JHK<IT >PGOPM@ DN NC<K@? =T OC@ OTK@ JA M@R<M? NT
JMB<IDU<ODJI <I? OC@ FDI?N JA =@C<QDJIMN <I? JPO>JH@N DO >CJIN@N OJ
KPIDNC -1@ M@G@Q<IO @G@H@I0 JA OC@ D@Rk@2NIBO @IPDRARILAGF
J=09J<K :=@9INAGIK GIIHIGEIHK<ID@N C<Q@ M@R<M? NTNO@HN OC<O @t
DIO<IBD=G@ @G@H@ION JA K@MAIMH<I>@ <N R@GG <N HIM@ @<NDGT J=I
OC@N@ >JHK<ID@N NPK@MQDNJIMN <I? K@@MN H<T @Q<GP<0@ <l @HKG.
=T <NN@NNDIB OC@ K@MNJI'N =@C<QDJIMN <N R@GG <N OC@ M@NPGON I
H<T @SK@>0 < >PGOPM@ OC<O DN M@G<ODQ@GT K@JIKG@ IJM O@<H JMD
<N K<MO JA < AJ@DBT ( 1GJ>PH (5 (M +<I<BDIB >JMKIM<O@ >PGOPM
OCMJIPBC M@R<M? NTSIGE®OIG> (OF9?=E=FL P=;MLANE &IR@Q@M DI
>JHK<ID@N DI RCD>C BJ<G <>CD@Q@H@I0 DN OC@ NJG@ >MDO@MDJI AJM
AJ>PN JI H@<NPMDIB JIGT OC@ M@NPGON RDOCJPO HP>C M@B<M? 0J OC@
>JHK<ID@N R@ HDBCO J=N@MQ@ JPO>JH@ JMD@I0@? <I? >2@QGB0ODQ@
L@= GJ?9FARILAGF J=09J<K H=J>GJIEIRIPGP KEMGIAEQ < ?DAA@M@I>@ DI
>PGOPM@ 5C@! KMIHJODJIN <M@ =<N@? JI N@IDIJMDOT DO RIPG? =@ ?DA/
>PGOPM@ JA JPO>JH@ JMD@I0<0@3 LSIHBGER :=@INAGIK L@IL 9J= J=09J<
A?FGJIR@O0 OC@ 0JI@ AIM OC@ >PGOPM@ 5CD>C =@C<QDJMN <M@ M@R<|
KPIDNC@? <I? RCD>C <M@ DBIIM@? RDGG ?@0@MHDI@ CJR < >JHK<IT'N >F
M@R<M? NTNO@H DN JI@ 0JJG H<I<B@MN ><| RD@G? RC@| PI?@MO<FDIB O
API>ODJI

,?=DI E< (H=7D?P7J?ED7B KBJKH,;

&JR ?J TIP ADI? JPO <=JPO < >JHK<IT'N >PGOPM@ 5@ @HKC<NDU@? @<MGL
DIAGP@I>@N OC@ R<T H@H=@MN JA OC@ JMB<IDU<ODJI OCDIF =@C<Q@ <
JI@ <IJOC@M 2CPN JI@ R<T JA ADI?DIB JPO <=JPO < >JHK<IT'N >PGOPM@ DN
J=N@MQDIB @HKGJT@@N JM DIO@MQD@RDIB OC@H O OC@ N<H@ ODH@

DON@GA DI NJH@ QDND=G@ <NK@>ON JA OC@ JMB<IDU<ODJI'N @IQDMJIH(
?DN>PNN ADQ@ R<TN DI RCD>C >PGOPM@ NCJRN DON@GA OJ J=N@MQ@MN

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@



IC<KO@M -MB<IDU<ODJI<G 'PGOPM@

NO<O@H@I0 JA KPMKIN@

?@N>MD=DIB RCJ OC@ >JHK<

<|? RC<O DO ?J@N

IA?MJ= 1AKM9D D=E=FLK G> MDLMJ=

&?II7ED ,J73;C;DJ

C?II?ED 137J;C;DJ DN < NO<O@H@10 JA KPMKIN@ ?@N>MD=DIB RCJ OC@ >
<I? RC<O DO 2J@N 'O N@MQ@N <I DHKIMO<IO API>0ODJI AJM JMB<IDU<ODJIN
ADMNO A<>@0 JA OC@ KG<IIDIB . - *! API>ODJI PO RCDG@ H<IT >JHK<ID@N
HDNNDJI NO<O@H@ION OC@T ?2J 1J0 <GR<TN M@AG@>0 OC@ >JHK<IT'N Q<
KPMKIN@ | @AA@>0DQ@ HDNNDJI NO<O@H@I0 DN R@GG FIJRI =T @HKGJ
0J <GG @HKGIT@@N NO<MODIB AMJH OC@DM ADMNO ?<T <O RIMF <I? DIAC
=@C<QDJIM

1JH@ HDNNDJI NO<O@H@ION M@AG@>0 RCJ OC@ >JHK<IT R<ION OJ =@ <N
OC@T <>OP<GGT <M@ 'A OC@ HDNNDJI NO<O@H@IO ?J@N 1JO <AA@>0 @HI
?<T OJ ?<T =<NDN DO C<N GDOOG@ PN@APGI@NN <N < 0JJG AIM PI?@MNOs
>PGOPM@ #IMJI KMJQD?@? <I JAO@I| >DO@7? @S<HKG@ JA < ?DN>JII@>0 =@
>JHK<IT'N HDNNDJI NO<O@H@IO <I? CIJR OC@ >JHK<IT <>OP<GGT JK@M<O@
HDNNDJIN <I? Q<GP@N NO<O@H@I0 NO<MO@? RDOC | N < K<MOI@M DI OC@
RCD>C R@ JK@M<O@ #MJI=@GD@Q@N DO C<N < M@NKJIND=DGDOT OJ >J
0J >@MO<DI =<ND> KMDI>DKG@N " 2C@DM Q<GP@N NO<O@H@IO DI>GP?@"
?.I@KIG<M<ODJIN <N 5@ ?J I1JO OJG@M<O@ <=PNDQ@ JM ?DNM@NK@>0OAPG (

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@



IC<KO@M -MB<IDU<ODJI<G 'PGOPM@

OPOCG@NNI@NN ><GGJIPNI@NN <I? <MMJB<I>@ ?JP@+@GJIB C@QM@ "
(<IP<MT  #IMJI'N QDNDJI <I? Q<GP@N@<€HB 4GJC /AE=K

HDNNDJI NO<O@H@IO OC<O DN O<F@| N@MDJPNGT <I? RD?@GT >JHHPID><
DINDBCON DIOJ OC@ >JMKIM<O@ >PGOPM@ $IJM @S<HKG@ OC@ +<TJ !GDI
NO<O@H@IO DN ]2C@ |@@?N JA OC@ K<OD@IO >JH@ ADMNO * 2CDN HDNNL
AMJIH OC@ AJPI?@MN RCJ <M@ LPJO@? <N N<TDIB ]2C@ =@NO DIO@M@NO
JIGT DIO@M@NO OJ =@ >JIND?@M@? ™ +<TJ IGDID>N C<Q@ < >JMKIM<O@ >F
K<OD@ION ADMNO $JM @S<HKG@ IJ DI>@I10DQ@N <M@ BDQ@| OJ KCTND>L
IPH=@M JA K<OD@ION OC@TN@@ @><PN@ ?J>0JMN <M@ N<G<MD@? OC
M@O<DIDIB < K<OD@I0 AJM OC@HN@GQ@N <I? OC@QT M@A@M OC@ K<OD¢
l@@?@MI<BDI ! 1GJ>PH (5 (M IM@<ODIB >JMKIM<O@ >PGOPM@N O
HTOCJKI@OD> G@<?@ONTITHAGFID QFIEAIK 5<G +<MO H<T =@
<IJOC@M @S<HKG@ JA < >JHK<IT OC<O GDQ@N DON HDNNDJI NO<O@H®@IO
HDNNDJI NO<O@H@IO H<T BDQ@ CDION <=JPO DON >PGOPM@ ]1<QDIB K@J
><| GDQ@ =@BTANMO 10IM@N 'I> 1Q@NOIM AM@LP@IOGT <NF@? LPC
0@OMD@Q@7? ,JQ@H=@M CAOKHR<GH<MONOJM@N >JH'IQ@NOJMN <]

+?JK7BI

+2JK7BI M@A@M 0] M@K@ODODQ@ <>0DQDOD@)N,RPOCDI <

JMB<IDU<ODJI OC<O C<Q@ NTH=JGB+H@<IDIB
D9;CO=DD F;Q;DGH=<A; A.LAGF9JQ G> (9F9?=E=FL
I<H=MD?B@ 5DGPKGGT MDOP<GN C<Q@ OC@DM MJJON DI OC@
CDNOJMT JA < >JHK<IT'N >PGOPM@ 2C@T >M@<0@ ><H<M<?@MD@
<1? < N@IN@ JA =@GJIBDIB <HJIB @HKGIT@@N 2C@T <GNJ
N@MQ@ 0J 0@<>C @HKGIT@@N >IMKIM<O@ Q393R@D ARAEM@KIBDI@L (91Q
D?@IODAD><ODJI RDOC OC@ JMB<IDU<ODJI $IMERSHFRENE AGQTEPDIK 93=
>INH@OD>N ADMH +<MT )<T 'I> @HKGJIT@@N <@Qlig]2® Lo H=7C B OL DA
>@M@HJID@N M@>JBIDUDIB OC@DM OJK N<G@NK@JIKG @ RDOC <I
<R<M? JA < I@R ><M\OM<?DODJI<GGT < KDIF I<?DGG<> 2C@N
Al =<A9 GJ?

>@M@HJIID@N <M@ >JI?P>0@? DI G<MB@ <P7DQ§M]Q%&%%%K o
K<MOD>DK<ION R@<M @G<=JM<O@ @Q@IDIB BJRIN <I? NDIB
>JHK<IT NJIBN OC<O >M@<0@ @HJODJI<G @S>DO@H@I0
"PMDIB OCDN MDOP<G @HKGJT@@N A@@G < >JI@>0DJI 0J OC@
>JHK<IT >PGOPM@ <I? DON Q<GP@N NP>C <N N@GA
2@O0@MHDI<ODJI RDGGKIR@M <17 (@NOCBDID<NEGI>PH ( 5 (M
IM@<ODIB >JMKIM<O@ >PGOPM@N OCMJIPBC HTOCIRIEXHIL SEF9PE@MNCDE
QF9EAK [ IJOC@M @S<HKG@ JA MDOP<GN DN OC@ 1<OPM?<T HIMI
JA 5<G +<MO 2CDN MDOP<G R<N ADMNO >M@<0@? =T OC@ >JHK<IT AJPI?@!
PN@? OC@N@ H@@ODIBN 0J ?2DN>PNN RCD>C KMJ?P>ON <I? KM<>OD>@N R

0@K@0DODQ@ <>0DQDOD@RBDSCIM@LPDM@? <?EPNOH@I0 &@ R<N <=G@ OJ PN@ OCDN DIAJMH<ODJ

JMB<IDU<ODJI OC<O C<Q@ | 5<G +<MO'N NOIM@N =@AIM@ OC@ NO<MO JA OC@ R@@F RCD>C B<Q@ Cl
NTH=JGD> H@<IDIB

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@
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<?Q<IO<B@ JQ@M MDQ<G NOIJM@N RCJ RIPG? H<F@ OC@DM <?EPNOH@ION
N<G@N ADBPM@N ?PMDIB OC@ HD??G@ JA OC@ AJGGJIRDIB R@@F 2J?<T C
<NNJ>D<O@N <O0@I1? OC@ 1<OPM?<T HIMIDIB H@@ODIBN DI OC@ @I10JIQD
C@<?LP<MO@MN 2C@ H@Q@ODIBN RCD>C MPIAMJH <H OJ <H NO<M(
RDOC OC@ 5<G +<MO >C@@M OC@ <B@I?< DI>GP?@N < ?DN>PNNDJI JAR@
<I? H@QM>C<I?DNDIB O<>0OD>N N < MDOP<G OC@ H@@ODIBN C@GK H<DIO<
<OHINKC@M@ @INPM@ @HKGJIT@@ DIQIGQ@H@IO <I? <>>JPI0<=DGDOT >
K@MAJMH<I>@ JMD@10<0ODJI <I? ?2@HJINOM<O@ O<EBEA@ DM >0DJI
KMDG 5<G+<MO'N =DGGDJIH@R@ONMB [ 5<G<MJIPI? OC@

RIMG? "@>@H=@M,GFGEAKL [

+KB;! 7D: )EB?97;l

IJOC@M R<T DI RCD>C <l I=N@MQ@M H<T ADI? JPO <=JPO < >JHK<IT'N >PGO
@S<HDI@ DON MPG@N <I? KIGD>D@N !JHK<ID@N >M@<O0@ MPG@N 0J ?@C
PI<>>@KO<=G@ =@C<QDJM <I? OCPN OC@ MPG@N OC<O @SDNO DI <>JHK
OTK@ JA Q<GP@N DO C<N .JGD>D@N <=JPO DNNP@N NP>C <N ?@>DNDJI H<
M@NJIPM>@N <I? @HKGIT@@ KMDQ<>T M@Q@<G RC<O OC@ >JHK<IT Q<GF
$IM @S<HKG@ < >JHK<IT OC<O C<N < KIJGD>T NP>C <N ]<GG KMD>DIB ?@>DN
H@M>C<I?DN@ RDGG =@ H<?@ <O >JMKIM<O@ C@<?LP<MO@MN" DN GDF@
>PGOPM@ OC<0O DN CD@M<M>CD><G <N JKKIN@? OJ ?@>@IOM<GDU@? <I?
KM@N@I>@ JM <=N@I>@ JA KIGD>D@N JI N@INDODQ@ DNNP@N NP>C <N #I
=PGGTDIB <I? PIA<DM OM@<OH@I10 JA JOC@MN RIMFKG<>@ NPMQ@DGG<I>
N@SP<G C<M<NNH@IO RIMFKG<>@ MJH<I>@N <I? >JMKIM<O@ NJ>D<G M@
KMJQD?@ KD@>@N JA OC@ KPUUG@ OC<O H<F@ PK < >JHK<IT'N >PGOPM@
DIO@MM@G<O@? OC@ . - *! API>ODJIN <M@ DI KM<>0D>@ 2CMJPBC MPG@!
>JIOMJGGDIB API>0DJI <AA@>0ON OC@ JMB<IDU<ODJI'N >PGOPM@ < A<>@O

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@
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"CF79J E< 1+ )H79J?9;| ED (H=7D?P7J?ED7B KBJKH,;

@GJIR <M@ N>@I<MDJN JA >MDOD><G ?@>DNDJIN TJP H<T |@@? OJ H<F@
JI@ ?<T 0@<? @<>C LP@NODJI <I? N@G@>0 JI@ M@NKJIN@ AMJH @<>C K.
NO<O@H@ION 2C@I| OCDIF <=JPO OC@ @AA@>0 TJPM >CJD>@ RIPG? C<(
>JHK<IT'N >PGOPM@ TJPM JMB<IDUDIB API>0ODJI <N R@GG <N JI TIPM >JIO
API>0DJI

7JPM >JHK<IT I@@7?N OJ G<T JAA K@JKG@ 5JPG? TJP

< G<TJAAOC@ I@R@NO K@JIKG@
= G<TJAAOC@ K@JKG@ RCJC<Q@ OC@ GIR@NO K@MAIMF
@Q<GP<ODJIN

7IP" M@ <NF@7? OJ @NO<=GDNC < ?M@NN >J?@ 5JPG? TJP

< <NF @HKGJT@@N OJ PN@ OC@DM =@NO EP?BH@IO
= >M@<0@ <?@O0<DG@7? ?M@NN >J?@ CDBCGDBCODIB RC<O
DHKMJK@M

7JP 1@@? OJ HJIIDOIJM @HKGJT@@N ?PMDIB RIMF CIJPMN 5JPG?

< 1JO HJIDOJM OC@H =@><PN@ OC@T <M@ KMJA@NNDJI<GN =<
OC@H

= DINO<GG < KMJBM<H HJIDOJMDIB OC@DM 5@= PN<B@ OJ @I
OC@T <M@ NK@I1?DIB RIMF CIPMN <>OP<GGT ?JDIB RIMF

7P M@ KM@K<MDIB K@MAJIMH<I>@ <KKM<DN<GN 5JPG? TJP

< @Q<GP<O@ K@JKG@ JI OC@ =<NDN JA OC@DM =@C<QDJIMN
= @Q<GP<O@ K@JKG@ JI OC@ =<NDN JA OC@ M@NPGON IPH
ADBPM@N @O>

5CJ RDGG =@ KMJHJO@? 5JPG? TJP KMJHJO@ DI?DQD?P<GN =<

< N@IDJMDOT
= J=E@>0DQ@ K@MAJMH<I>@

)>0I1?97B %70EKJ

>JHK<IT'N =PDG?DIB G<TJPO JA @HKGJIT@@ JAAD>@N <I? JOC@M RIMFNK
>JHHPID><O@ DHKJIMO<IO H@NN<B@N <=JPO < >JHK<IT'N >PGOPM@ $JM @}
R<GFDIB DIOJ OC@ ,DF@ ><HKPN DI @<Q@MOJI -M@BJI ><I RDOI@NN ADMN

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@
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OC@ ?DNODIBPDNCDIB >C<M<>0@MDNOD>N JA OC@ >JHK<IT'N >PGOPM@ -
<>M@N <I? =J<NON <I <MODAD>D<G G<F@ R<GFDIB OM<DGN NJ>>@M AD@C
ADOI@NN >@I0O@MN 2C@ ><HKPN API>ODJIN <N < NTH=JG JA ,DF@ N Q<GP@
KCTND><G ADOI@NN <I @HKC<NDN JI LP<GDOT <I? <>JHK@ODODQ@ JMD@
<O ADOI@NN >@IO@MN JI OC@ ,DF@ C@<?LP<MO@MN JIGT OCIJN@ PNDIB ,L
<KK<M@G <M@ <GGJIJR@? DI 2CDN N@I?N < NOMJIB NDBI<G OC<0O GJT<GOT L
>JHK<IT'N ?7@QJODJI OJ <OCG@O@N <I? OC@DM RDIIDIB NKDMDO <M@ H<IDr
=PDG?DIBN I<H@? <AO@M A<HJIPN <OCG@O@N KCJOJIN JA <OCG@O@N C<IE
OC@DM NO<OP@N ?JOODIB<O@NHMHRPN (Pl@ "@NDBIDIB < >JMKJIM<O(E

D?@IODO@A9?=E=FL -=NA=O [ JGGDIN ( .JMM<N (' PDG?DIB TIPM
>JHK<IT'N QDNBSUIN9I< MKAF=KK -=NA$O*<=D>C ) <MQ@GG 2
1@KO@H=@M ,DF@ QN 0B@43E [ +DO>C@GG ! 1@GGDIB OC@

=M<I? DINDZ@IN9J< MKAF=KK -=NA$O

2C@ G<TJPO JA OC@ JAAD>@ NK<>@ <GNJ DN < NOMJIB DI?D><0JM JA < >JHt
>JHK<IT OC<O C<N <I JK@I G<TIJPO RC@M@ CDBC G@Q@G H<I<B@MN DIO@L
@HKGIT@@N H<T C<Q@ < >PGOPM@ JA O@<H JMD@I0<ODJI <I? @B<GDO<N
>JHK<IT RC@M@ HINO CDBC G@Q@G H<I<B@MN C<Q@ OC@DM JRI AGIIM H
CDBC@M G@Q@G JA CD@M<M>CT +D>MINJAO @HKGIT@@N O@I? OJ C<QE
2JIM =@><PN@ OC@ >PGOPM@ @HKC<NDU@N NJGDOP?@ >JI>@I|0OM<ODJI
>JIOM<NO 'lO@G DN A<HJPN AJM DON NO<I?<M? >P=D>G@N RCD>C M@AG@
>PGOPM@ 2C@ N<H@ Q<GP@ ><I <GNJ =@ J=N@MQ@? DI DON <QJD?<I>@ J,
M@N@MQ@? K<MFBERMRJON ->0J=@M 5CT 1DGD>JI 4<GG@T DN M@OCI
OC@ >P=D>G@2BDAD+@=L %GMJIFID2C@ ?@BM@@ OJ RCD>C KG<TAPGI@NI
CPHJM <I? APl <M@ K<MO JA < >JHK<IT'N >PGOPM@ H<T =@ DI?D><0@? DI O
@IQDMJIIH@IO $IM @S<HKG@ (DQ@ 1JAOR<M@ =J<NON < >JGIMAPG HJ?@!
>JHAIMO<=G@ JAAD>@ ?@NDBI 2C@DM =M@<F MJJH DN @LPDKK@? RDOC -
NI<>EN <I? NJ?<N <1 6=JS <I? DIO@I?J5DD ><NP<G J=N@MQ<ODJI JA OC@
RIMF @IQDMJIH@10 N@I?N OC@ H@NN<B@ OC<O @HKGJIT@@N RCJ RIMF O
RIMF <N ABQ@ 1JAOR<M@ I<M@@MN 0@OMD@Q@? ,JQ@H=@M .
COOK_RRR EDQ@NJAOR<M®@ >JH >JHK<IT

WJEH?;1 7D: % 7D=K7=;

.@MC<KN OC@ HJINO >JGIMAPG <I? @AA@>0DQ@ R<T DI RCD>C JMB<IDU<OI
OC@DM >PGOPM@ OJ I@R @HKGIJT@@N <I? IMB<IDU<ODJI<G H@H=@MN DN
PN@ JANOJMD@N NOJMT ><I CDBCGDBCO < >MDOD><G @Q@I0 <I| IMB<IDU
JMB<IDU<ODJI'N M@NKJIN@ OJ DO JM < C@MJID> @AAIJMO JA <NDIBG@ @HK
>JHK<IT'N Q<GP@N 2C@ NOJMD@N PNP<GGT @IB<B@ @HKGJT@@ @HJODJ
@HKGJT@@ D?@IODAD><ODJI RDOC OC@ >JHK<IT JM OC@ C@MJI@N JA OC(
NOJMT H<T =@ < F@T H@>C<IDNH OCMJPBC RCD>C H<I<B@MN HJODQ<O@ (
BDQDIB OC@DM =@C<QDJM ?DM@>0DJI <I? =T @I@MBDUDIB OC@NGIR<M?
0 10JMT =PDG?DIB 1@R 0JJG AJM @IB<BDIB @HKGJT@@N DI N@OODIB

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@


http://www.jivesoftware.com/company
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$N=Q MKAF=KK %GNIJFDM@JQ@M NOIJMD@N NC<M@? RDOC I@R @HKGJT(
>JHHPID><O0@ OC@ >JHK<IT'N CDNOJMT DON Q<GP@N <I? KMDJMDOD@N <I
~@OR@@! OC@ |I@R @HKGJIT@@ <I? OC@ JMB<IDU<ODJI $IJM @S<HKG@ TJ
A<HDGD<M RDOC OC@ NOJMT JA CIR < N>D@IODNO <O +DIQ@I0O@? .JNO DC
+ N>D@IODNO R<N PNDIB NGDKN JA K<K@M OJ H<KMF OC@ K<B@N JA CTHIN
>CJDM =PO OC@T F@KO A<GGDIB JAA &@ M@H@H=@M@? < NPK@MR@<F <
DIQ@IO@? DI +'N G<=N <I? C@ >J<O@? OC@ H<MF@MN RDOC OCDN <?C@N
DO IJO@N R@M@ =JMI &IR@Q@M H<MF@ODIB NPMQ@TN AJM OC@ DIO@M
R@M@ R@<F <I? OC@ ?DNOMD=POJMN R@M@ 13O >JIQDI>@? OC<0O DO C<? <
BDQDIB PK $MT ?DNOMD=PO@? N<HKG@N JA OC@ NH<GG T@GGJR NOD>FT
OCMJIPBCJPO CDN >JHK<IT -I>@ OC@T OMD@? OC@H K@JKG@ GJQ@? OCQ@
HIM@ 5JM? NKM@<? <I? OCDN G@? OJ OC@ PGODH<O@ NP>>@NN JA OC@ |
N@@ OCDN NOJMT ?2J@N < BM@<O EJ=JA ?@N>MD=DIB OC@ >IM@ Q<GP@!
DIIJQ<ODQ@ =T ADI?DIB PI@SK@>0@? PN@N AJM J=E@>ON K@MN@Q@MDI
DI OC@ A<>@ JA |@B<ODQE&DBBIR=> +>GG@NO@M ! 5<IO
DIIJQ<ODJI 2C@1 PN@ >PGOPM<G <MODA<>0ONI2ERARIPK&HID DBIEA;K

[

*<|BP<B@ DN <IJOC@M R<T OJ D?@IODAT <I JMB<IDU<ODJI'N >PGOPM@ !JHK
C<Q@ OC@DM JRI <>MJITHN <I? =PUURJM?N OC<0O <M@ >G@<M OJ OC@H <I?
JMB<IDU<ODJI<G DIND?@MN AMJH JPOND?@MN 'I =PNDI@NN OCDN >J?@ DN
(<MBJI DN OC@ G<IBP<B@ JA NK@>D<GDU@? O@MHN PN@? =T < BMJPK JM K
KMJA@NNDJI OM<?@ <I? JMB<IDU<ODJI C<N DON JRI NK@>D<GDU@? O@MH

-MB<IDU<ODJI<G >PGOPM@N <M@ >M@<0@? =T < Q<MD@OT JA A<>0OJMN
AJPI?@MN" Q<GP@N <I? KM@A@M@I>@N DI?PNOMT ?@H<I?N <I? @<MGT
<I? <NNPHKODJIN 'PGOPM@ DN H<DIO<DI@? OCMJPBC <OOM<>0DJI N@G(
<OOMDODJI |@R @HKGJIJT@@ JI=J<M?DIB G@<?@MNCDK <I? JMB<IDU<OL
NTNO@HN 1DBIN JA < >JHK<IT'N >PGOPM@ DI>GP?@ OC@ JMB<IDU<ODJI'
NO<O@H@IO NOIJMD@N KCTND><G G<TJPO MPG@N <|? KIGD>D@N <I? N

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@
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1 + "1 )

"J TJP OCDIF DO DN < BJJ? D?@< AJM >JHK<ID@N OJ @HKC<NDU@ K@M
JMB<IDU<ODJI ADO RC@I| CDMDIB |@R @HKGJT@@N 5C<0 <?Q<IO<B@
?DN<?Q<IO<B@N ?J TIP N@@ RC@I| CDMDIB K@JKG@ RCJ ADO RDOC >
Q<GP@N

5C<O DN OC@ DIAGP@I>@ JA >JHK<IT AJPI?@MN JI >JHK<IT >PGOPM@
@S<HKG@N =<N@? JI TIPM K@MNJI<G FIIRG@?B@

5C<0O <M@ OC@ H@OCJI?N >JHK<ID@N PN@ OJ <D? RDOC @HKGJT@@
5C<0O DN OC@ DHKJIMO<I>@ JA JI=J<M?DIB AJM JMB<IDU<ODJIN

5C<O OTK@ JA < >JHK<IT ?2J TIP A@Q@G TJP RIPG? ADO DI 5C<0O OTK@ .
>PGOPM@ RIPG? =@ < HDNADO AJM TJP 'l TIPM K<NO RIMF @SK@MD(
OCoOM@ <IT HIH@ION RC@I TIP A@GO OC<O TJP ?D? 13O ADO DI 5CT
5C<O DN OC@ MIG@ JA KCTND><G G<TJPO <N <I DI?D><0OJM JA >JHK<IT
5C<0 OTK@ JA < KCTND><G G<TJPO RIPG? TIP @SK@>0O AMJH < >JHK<
K@JKG@ JMD@I0O@? 2@<H IMD@IO@? 10<=G@

IM@<ODIB <I? +<DIO<DIDIB -MB<IDU<ODJI<G IPGOPM@
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H;7J?D= KBJKH; >7D=;

%+ (# -

3I?7@MNO<I? OC@ KMJ>@NN JA >PGOPM@ >C<IB@

IEM E KBJKH;l >7D=;

N @HKC<NDU@? OCMJPBCJPO OCDN >C<KO@M >PGOPM@ DN < KMJ?P>0 J/
DON CDNOJMT <I? >JGG@>0DQ@ @SK@MD@I>@N &@I>@ >PGOPM@ DN K-
<I? DN M@NDNO<IO 0J >C<IB@ @AAIJMON 3IAIMOPI<O@GT H<IT JMB<IDU<OI
OC@DM >PMM@I10 >PGOPM@ >JINODOPO@N < =<MMD@M <B<DINO JMB<IDUs
K@MAIJMH<I>@ .<MOD>PG<MGT RC@| OC@M@ DN < HDNH<O>C =@OR@ @I <
Q<GP@N <I? OC@ ?@H<I?N JA DON @IQDMJIH@IO >C<IBDIB OC@ >PGOPM@
0J OC@ >JHK<IT OPMI<MJPI?

>CD@QDIB >PGOPM@ >C<IB@ DN >C<GG@IBDIB <I? OC@M@ <M@ H<IT >JHK
PGODH<O@GT A<DG DI OCDN HDNNDJI 0@N@<M>C <I? ><N@ NOP?D@N JA >
NP>>@NNAPGGT >C<IB@? OC@DM >PGOPM@ DI?D><O@ OC<O OC@ AJGGJR
>C<I>@N JA NP>B@KNDI # & -MB<IDU<ODJI<G >PGOIAE®B +KQ; @GDG?AKL

[
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IA?MJ=  +JG;=KK G> MDLMJ= @9F?=

H;7J?D=7 ,;DI; E<.H=;D90

$IM OC@ >C<IB@ @AAIMO OJ =@ NP>>@NNAPG DO DN DHKJIMO<IO OJ >JHHF
>C<IB@ OJ @HKGIJT@@N -1@ R<T JA ?JDIB OCDN DN OJ >M@<0@ < N@IN@ Ji
K<MO JA @HKGJT@@N @SKG<DIDIB OJ OC@H RCT >C<IBDIB OC@ API?<H@I(
=PNDI@NN DN ?JI@ DN NJ DHKJIMO<IO 'I NP>>@NNAPG >PGOPM@ >C<IB@ @/
>JHHPID><0O@ RDOC @QHKGIT@@N <I? KM@N@IO < ><N@ AIJM >PGOPM@ >C«
@G@H@IO OC<O RDGG G@<? OC@ >JHK<IT OJ @Q@IOP<G NP>>@NN N<I @
OC@ NDOP<ODJI<O '+ DI RC@I!*JP %@MNOI@M R<N =MJPBCO DI <N #- <|?
>C<DMH<|I AO@M ?@><?@N JA ?JHDI<ODIB OC@ H<MF@O AJM H<DIAM<H@ :
R<N M<KD?GT GJNDIB H<MF@O NC<M@ OJ >JHK@ODOJMN <I? DON @AAIMO
>JHKPO@MN\OC@ JMDBDI<G . \R@M@ N@MDJPNGT PI?@M>PO =T >C@<K@N
KP=GD>'N @NODH<ODJI OC@ I<H@ ' + C<? =@>JH@ <NNJ>D<O@? RDOC J=N.
%@MNOI@M M@><GGN OC<O OC@ >MDNDN ' + R<N A<>DIB =@><H@ CDN <Gt
JMB<IDU<ODJI'N >PGOPM@ 'INO@<? JA NKM@<?DIB JKODHDNH <=JPO OC@:
C@ PN@? OC@ >MDNDN <O @Q@MT JKKJMOPIDOT OJ B@® @RND AN H @ HK
2@G K9QK =D=H@9FLK ;9fiR<BiAF &<MK@M!JGGDIN

IM@<ODIB IPGOPM@ !C<IB@
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>7D=?D= %;7:;HI 7D: (J>;H $;0 )B7O;HI

G@<?@M N QDNDJI DN <I DHKIMO<IO A<>0JM OC<O DIAGP@I>@N CJR OCDI
JMB<IDU<ODJI 2CPN >PGOPM@ >C<IB@ JAO@I| AJGGJRN >C<IB@N <O OC@ C
JMB<IDU<ODJI +JIM@JQ@M OJ DHKG@H@IO OC@ >C<IB@ @AAIMO LPD>FGT
>JHK<IT H<T ADI? DO C@GKAPG OJ M@HJQ@ H<I<B@MN <I? JOC@M KIR@MA
RCJ <M@ <>0ODIB <N < =<MMD@M 0OJ >C<IB@ @><PN@ JA KIGDOD><G M@<N
C<=DON H<I<B@MN H<T >M@<0@ KIR@MAPG M@NDNO<I>@ 0OJ >C<IB@ @A/
M@KG<>DIB OC@N@ KIJNDODJIN RDOC @HKGJT@@N <I? H<I<B@MN BDQDIB
OC@ >C<IB@ @AAIMO H<T DI>M@<N@ OC@ GDF@GDCJJ? OC<O OC@ >C<IB(
@S<HKG@ RC@I! 0J=@MO 'B@M M@KG<>@? +D>C<@G #DNI@M <N #- JA OC(
IJHK<IT JI@ JA OC@ ADMNO OCDIBN C@ ?D? R<N 0OJ <=JGDNC OC@ >@IOM<C
RCD>C R<N NO<AA@? =T K@IJKG@ >GIN@ OJ @S '#- #DNI@M 2CDN ?@K<MO}
<=<MMD@M 0OJ >M@<0ODQDOT <O "DNI@T <I? DON M@HJQ<G AMJH OC@ >JHI
@INPMDIB OC@ DIIJQ<ODQ@I@NN JA OC@ >HM@BBRIQPM@JIIJI
5@DIOM<P= & JGH@N 1 %MJQ@M O +<T 2C@ +JINO'IIJQ<ODQ@
IJHK<ID@NMKAF=KK 2==C |

+EB; &E::B?D=

0JG@ HJ?@GDIB DN OC@ KMJ>@NN =T RCD>C @HKGJT@@N HJ?DAT OC@DM
=@C<QDJMN OJ M@AG@>0 OCINGMIAOCEGCOERP@M  +JODQ<0DJI OJ
G@<? HIODQ<ODJI OJ AJGGJR 2C@ MIG@ JA OC@ N@GA M@BPG<OJMT AJ>
KMJI>@NN@BNEQ G> (9F9?=E=FL -=NA=0[ I#-N ><I HJ?@G OC@ =@C<QDJN
OC<O <M@ @SK@>0@7? JA @HKGIJT@@N OJ >C<IB@ OC@ >PGOPM@ =@><P!
OMD>FG@ ?JRI OJ GJIR@M G@Q@G @HKGIT@@N $IM @S<HKG@ RC@I 0J=(
"DNI@T OJ NCJR CDN >JHHDOH@IO OJ DIIJQ<ODJI C@ K@MNJII<GGT =@><HC(
OC@ KMJ>@NN JA B<H@ >M@<0DJI <O0@1?@? NPHHDON JA ?@Q@GJIK@MN
KMJIBM<HH@MN <=JPO OC@ B<H@N 2CPN C@ HJ?@G@? CDN @IB<B@H@IO
>M@<O0DJI KMJ>@NN 'l >JIOM<NO OC@ HJ?@GDIB JA DI<KKMJKMD<O@ =@C:
RDGG G@<? OJ OC@ N<H@ =@C<QDJM OMD>FGDIB ?JRI OJ GJR@M G@Q@G
OCDN OTK@ JA MIG@ HJ?@GDIB DN OC@ N><I?<G DIQJGQDIB &@RG@OO0 .<>
'l RC@I| =3<M? HO@H=@MN R@M@ NPNK@>0@? JA G@<FDIB >JIAD?@I0D<C
DIAJMH<ODJI OJ OC@ KM@NN OC@ >JHK<IT'N OJK G@Q@G @S@>PODQ@N
N@>PMDOT @SK@MON OJ ADI? OC@ NJIPM>@ JA OC@ G@<F 2C@ DIQ@NOD
M@>JM?N JA =J<M? H@H=@MN GJJFDIB AJM GDIFN OJ EJPMI<GDNON $JM OC
KIN@? <N =J<M? H@H=@MN <I? ><GG@? KCJI@ >JHK<ID@N OJ J=0<DI DO@H
KCJI@ M@>IM?N JA =J<M? H@H=@MN <I? EJPMI<GDNON 5C@I| OC@ DIQ@NO
><H@ OJ GDBCO &.'N >C<DMH<I <I? AJPM JOC@M OJK @S@>PODQ@N A<>@"
>C<MB@N 5C@I NP>C =@C<QDJM DN HJ?@G@7? <O OJK G@Q@GN DO DN GLC
@AA@>0 JI OC@ >JHK<IT >RBOPNI@ (<IP<MT 2C@ &. R<T $INO@MDIB <I
@OCD><G >PGOPM@ DI OC@ R<MBARINK< [P=<G\L]

IM@<ODIB IPGOPM@ !C<IB@
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-H7?D?D=

5@GG >M<AO@? OM<DIDIB KMIJBM<HN H<T =@ DINOMPH@I0<G DI =MDIBDIB <
>C<IB@ =T O@<>CDIB @HKGIJT@@N OC@ I@R IJIMHN <I? =@C<QDJIM<G NOTG
<AO@M OC@ NK<>@NREGED@I0@BM<0@7? JI M@@IOMT AMJIH < $@=MP<M
HDNNDJI , 1 ?@>D?@? OJ >C<IB@ DON >PGOPM@ OJ =@>JH@ HIM@ N<A@O
HDIDHDU@ ?@>DNDJI H<FDIB @ MMJIMN OC<O G@<? OJ PIN<A@ =@C<QDJMN
DI>GP?@? OM<DIDIB KMJBM<HN DI 0@<H KMJ>@NN@N <I? >JBIDODQ@ =D<N
1DHDG<MGT RC@I <POJ M@K<DM@M +D?<N A@GO OC@ 1@@? OJ >C<IB@ D!
>JHHDOO@? 0J >PNOJH@MN OC@T ?@Q@GJIK@? < KMIBM<H OJ OM<DI @H}
A<HDGD<M RDOC >PNOJH@M @HJODJIN <I? >JII@>0 =@00@M RDOC OC@H

C<Q@ =@@! JQ@MRC@GHDIBGT KINDODQ@ DI NOIM@N OC<APREMR@IO

BPD?@ >PGOPM@ >C<IB@ @AAIMO <O , 1+IG>HRIGAGFID .9>=(Q

(PI@ 2C@ +D?<N OJPADAFAF?

>7D=?D= J>; +;M7H: ,013;C

2C@ >MDO@MD< RDOC RCD>C @HKGJT@@N <M@ M@R<M?@? <I? KPIDNC@
DI ?7@O@MHDIDIB OC@ >PGOPM<G Q<GP@N JA <l IMB<IDU<ODJI 1RDO>CDIB
>JHHDNNDJI =<N@? DI>@I0DQ@ NOMP>0OPM@ OJ < NOM<DBCO N<G<MT NTN
DINOMPH@10<G DI =MDIBDIB <=JPO >PNOJH@M AJ>PN <HJIB N<G@N @HKGJ
=T M@R<M?DIB <I? KMJHJODIB @HKGJT@@N RCJ @H=M<>@ OC@ >JHK<IT'N
<I? KMJHJODIB OC@N@ @HKGIJT@@N JMB<IDU<ODJIN ><I H<F@ NPM@ OC<(
>PGOPM@ C<Q@ < GNODIB @AA@>0 'A OC@ >JHK<IT R<ION OJ ?@Q@GJK <
>PGOPM@ RC@M@ @HKGIT@@N >JGG<=JM<O@ RDOC JI@ <IJOC@M OC@!I
DI>@IODQ@N H<T =<>FADM@ 'INO@<? ?DNOMD=PODIB =JIPN@N OJ DIO<>0O
HIM@ NP>>@NNAPG DI =MDIBDIB <=JPO >PGOPM@ >C<IB@

H;7J?D="M ,OC8EBI 7D: ,JEH?;I

$DI<GGT OC@ NP>>@NN JA OC@ >PGOPM@ >C<IB@ @AAIMO H<T =@ DI>M@
I@R MDOP<GN NTH=JGN <I? NOJIMD@N 1JIODI@10<G DMGDI@N DN < >JHK<I
NP>>@NNAPGGT >C<IB@? DON >PGOPM@ OJ =@ G@NN =PM@<P>M<OD> <I?
N -l@ JA OC@ ADMNO OCDIBN H<I<B@H@I0 ?D? OJ NCIJR @HKGJT@@N OC
H@<IO 0J <=JGDNC H<IT JA OC@ >JHK<IT'N 2@0<DG@? KMJ>@?PM@N <I? >N
@HKIR@MH@IO R<N OJ =PMI OC@ C@<QT K<B@ >JHK<IT KIGD>T H<IP<G L
K<MFDIB GJO 2C@ I@R H<IP<G R<N JIGT K<B@N 2CDN <>0DJI NTH=JGDU@
PK>JHDIB >C<IB@N DI OC@ >PGOPM@ <I? NOMQ@7? <N < KIR@MAPG NOJMT !
<HJIB @QHKGJT@@N 1JOC@M @<MGT <>0DJI R<N M@?@>JM<ODIB R<DODIB
M@K<DIODIB <GG OC@DM KG<I@N <B<DI NTH=JGDUDIB OGQOBBIRNIM?@M JA
+> GG@NO@M ! 'A TJP R<IO NOM<O@BD> >C<IB@ ?JI"O AJIMB@O 0J >C<
>PGOPM<G <MOEMHID G> @9IF?= (9F9?=E=FL T M@KG<>DIB OC@ JG?

IM@<ODIB IPGOPM@ !C<IB@
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NT
>C

H=JGN <I? NOIMD@N OC@ I@R NTH=JGN <I? NOJIMD@N RDGG C@GK @I<=
<IB@ <I? @INPM@ OC<O OC@ I@R Q<GP@N <M@ >JHHPID><O0@?

-MB<IDU<ODJIN I@@? OJ >C<IB@ OC@DM >PGOPM@ OJ M@NKJI? OJ >C<IB
>JI?DODJIN DI OC@ @IQDMJIH@IO OJ M@H<DI >JHK@ODODQ@ <I? OJ <QJ
>JHKG<>@I>T JM NO<BI<ODJI 'PGOPM@ >C<IB@ JAO@I| =@BDIN =T OC@ >I
N@IN@ JA PMB@I>T ,@SO <>C<IB@ JA G@<?@MN <I? JOC@M F@T KG<T(
>C<IB@ <I? N@OMQ@ <N @AA@>0DQ@ MJIG@ HIJ?@GN JA I@R =@C<QDJM
=@ O<MB@O@? OJR<M? AINO@MDIB OC@QN@ I@R =@C<QDJMN 0@R<M?
>C<IB@? RDOCDI OC@ JMB<IDU<ODJI $DI<GGT OC@ JMB<IDU<ODJI >M@<
NOJMD@N <I? NTH=JGN 1P>>@NNAPG >PGOPM@ >C<IB@ M@LPDM@N H<
KMJAD>D@I10 <O <GG JAOC@ . - *! API>ODJIN IM@<ODIB <I? >JHHPID><OD|
QDNDJI DN K<MO JA KG<IIDIB G@<?@MNCDK <I? MIG@ HJ?@GDIB <M@ K<
?@NDBIDIB @AA@>0DQ@ M@R<M? NTNO@HN DN K<MO JA >JIOMJGGDIB
>JH=DI@ OJ DIAGP@I>@ >PGOPM@ < A<>@O0O JA JMB<IDUDIB

1 + "’ )

IM@<ODIB IPGOPM@ !C<IB@

I<| @R @HKGJT@@N >C<IB@ < >JHK<IT'N >PGOPM@ 'ANJ CJR

M@ OC@M@ <IT >JI?DODJIN PI?2@M RCD>C >C<IB@ DN 1J0 KINND=G@
RIJPG? NP>C >JI?DODJIN =@

&<Q@ TIP @Q@M J=N@MQ@? < >C<IB@ KMJI>@NN <O <I JMB<IDU<ODJI
DIQIGQ@? RDOC 'A NJ RC<O RIMF@? R@GG <I? RC<O ?D?I'0

5C<0 M@>JHH@I?<ODJIN RIPG? TJP C<Q@ AIM NJH@JI@ >JIND?@MDI
H<EJM >C<IB@ JA >PGOPM@ RDOCDI OC@DM JRI IMB<IDU<ODJI
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L;BEF?D= 2EKH );HIED7B ,A?BBI %;7HD?D=JE ?J"D

%+ (# -,

3I?7@MNO<I? RC<O TJP ><| KMJ<>0ODQ@GT ?J OJ PI?7@MNO<I? < |@R
JMB<IDU<ODJI<G @IQDMJIH@10
1JH@ BPD?@GDI@N AJM KMJ<>0DQ@ JI=J<M?DIB

;<EH; 2EK #E?D

&JR ?J TJP ADI? JPO <=JPO < >JHK<IT'N >PGOPM@ =@AJM@ TJP EJDI &@M@
ODKN OC<0O RDGG <GGJR TJP OJ HIM@ <>>PM<O@GT B<PB@ OC@ >PGOPM(
DIO@MQD@RDIB RDOC

$DMNG QGMJ J=K=33¢®DIB OJ AMD@I?N <I? A<HDGT H@H=@MN RCJ <M@ A<}
OC@ >JHK<IT ?JDIB <1 JIGDI@ N@<M>C AIM I@RN <MOD>G@N <=JPO OC@ >J
OC@ >JHK<IT'N 5@=NDO@ <I? M@<?DIB DON HDNNDJI NO<O@H@I0 RIPG? =

1@>J1?G:K=IN=L@= H@QQKA;9D =FNK@HEE_RIMF DI >P=D>G@N JM DI JAAD>
5C<O DN OC@ ?M@NN >J?@ 5C<O DN OC@ =PDG?DIB NOMP>OPM@ "J @HKC
ODM@? JM NOM@NN@? 2C@ <INR@MN OJ OC@N@ LP@NODJIN <M@ <GG K

2CDM3=9< :=LO==F L@=DWF@S<HKG@ OC@ <=N@I>@ JA < G@IBOCT @HKGJ
C<I1?=JJF IM ?@0<DG@? KMJ>@?PM@N HDBCO H@<I OC<O OC@ >JHK<IT DN
<I? G@NN =PM@<P>M<0OD>

$IPMOC=>D=;L GF @GO QGM 92€@3a@=MPDOH@IO KMJ>@NN DN TJPM ADMI
>JII@>0DJI 0J OC@ >JHK<IT 5@M@ TIP OM@<O@? RDOC M@NK@>0 "J OCQ@
>JI0O<>0 RDOC TJP JM <M@ TJP =@DIB DBIIM@? AJM GJIB NOM@O>C@N <O <

$DACEKC IM=KLABERO C<KK@I@? OJ OC@ KM@QDJPN DI>PH=@I0 JA OCDN E.
?J@N DO O<F@ OJ =@ NP>>@NNAPG DI OCDN ADMH 5C<0O RJPG? OC@DM D?
EJ= GJJF GDF@ 2C@ <INR@MN OJ OC@N@ LP@NODJIN RDGG M@Q@<G < G.
=PNDI@NN

$DI<G@AIAKL=F LG QGMPIMA@ @GDIBN <=JPO OC@ KG<>@ DI B@I@M<G <I? T,
H<I<B@M <I? >JRIMF@MN DI K<MOD>PG<M <M@ DHKJIMO<IO NDBIN OC<O TJf
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DBIIM@<KO@? AMJH D?@<N DI "<ID@G * M<I?J| ! $DI?DIB OC@ MDBCO
AD® (979RAF= [ 1<>FN " IM<>FDIB TIPM I@SO >JHK<IT'N >PGOPM@
I9KL GEH9FQ [

2EKVL; EJ 7'M #E8 'EM EM E 2EK ;JED E7H:

X "IL@=J AF>GIJEAMGBJ ADI? <N HP>C <=JPO OC@ >JHK<IT <I? OC@
<N TJP ><| =@AIM@ TJPM ADMNO ?<T AO@M TJP NO<MO RJMFDIB
J=N@MQ@M B<OC@M DIAJMH<ODJI <I? M@<? <N HP>C <N TJP ><|
PI?7@MNO<I? TIPM EJ=<I? OC@ >JHK<IT #S<HDI@ CIJR KQIKG@ <M
DIO@M<>0DIB CIJR OC@T ?M@NN <I? CJROC@T <>0 DI JM?@M O
=@C<QDJMN OC<0O HDBCO DI?D><O0@ 0J JOC@MN OC<O TJP <M@

X (9F9?= QGMJ >AJKL AEHSBKKIGGBHKM@NNDJIN H<T @I1?PM@ NJ H<
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C@I>@F<AJOD@N 7JP ><IN@@ OC<0O 2CIH<MCT=<N A4EKDN DI?DM@>0GT
OD@? OJ @Q@MTJI@ DI OC@ |I@ORIMF JI>@KOP<GGTAFIRIMIER-&T C<Q@
@Q@MTII@ JI OC@ KG<I@O =PO OC<O ?2J@N IJO |@>@NN<MDGT H@<I OC@T
K<MO JA TIPM NJ>D<G I@QORJIMF
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2C@ IPH=@M JA <>0OJMN DI
I@ORJIMF

2C@ ?@BM@@ OJ RCD>C <l
C<N OC@ HJINO PIDLP@ GDI
JOC@M <>0OJMN DI OC@ 1@¢

2C@ ?@BM@@ OJRCD>C O
JQ@MG<KKDIB GDIF<B@N <
OC@ <>0OJMN DI < I@ORIMF

“IJMEHA I1?P; RIPG? =@ OC@ IPH=@M JA <>OJMN 2CJPBC

TJP HDBCO =@ DIO@M@NO@? DI OC@ >JPIO JA <GGY@RORIMF

H@H=@MN TJP <GNJ HDBCO R<IO OJ FIJR CJR H<IT

K@JKG@ <M@ JI@ ORJ JM OCM@@ GDIFN <R<T *JIB =@AIM@

>JHKPO@M I@ORJIMFDIB R<N DIQ@I0@? KNT>CJGJBDNON

(@AAM@T 2M<Q@MN <I? 10<IG@T +DGBM<H >JI?P>0@7? < GJR

0@>C @SK@MDH@I0 OC<0O GJIF@? ?DM@>0GT <O OCDN
LP@NORM<Q@MN ( +DGBM<H 1 |

@SK@MDH@10<G NOP?T DI OC@ NH<GG RIMG? KMJ=G@H

GAGE=LIQ | 2C@T <NF@? CJR H<IT GDIFN

HDBCO =@ 1@>@NN<MT 0J B@O <l @IQ@GJIK@ AMJIH JI@

M<I?JHGT >CIN@I K@MNJI OJ <IJOC@M M<I?JHGT >CIN@I

K@MNJI DI OC@ 3IDO@? 10<0@N 2C@T AJPI? OC<O Ji

<Q@M<B@ OC@M@ R@M@ NDS GDIFN\IM ]?@BM@@N4A 9,GF >GMF<=<
N@K<M<ODJIN=@OR@@! <IT ORJ K@JIKG@ M<I?JAET 2lizF)? LC @=DH :@9JALA
AMJH OC@ 3 1 KIKPG<ODJI <O OC@ ODH@ JA HDGGDII (@97= J=KeMI=K
SGDKKDIB OC@ IPH=@MN <MJPI? 2M<Q@MN <I?+DGBM<H _
OC@! @NODH<O0@? OC<O @<>C DI?DQD?P<G C<£F ¥ KEUGet o= °
I@ORIMFJA 0J K@JKG@ 7JP H<T =@ A<HDGD<M
RDOC OCDN G<MB@M =J?T JA RIMF DI O@MHN JA JCJR H<IT

2@BM@@N JA N@K<M<ODJI <M@ TJIP AMJIH )@QDI <>JI» JM OC@

1J0DJI JA OC@ JNDS ?@BM@@N JA N@K<M<ODJI

,E9?7B JMEHA >7H79J;H?1J?9I

2C@ @SO@IO OJ RCD>C <BDQ@I| <>OJM DN DI OC@ HD??G@ JA OC@ I@ORJI
9;DIH7B?JM @ I@ORIMF>@IOM<GDOT OCJPBC OC@ ?@ADIDODJI JA [HD?"
AMJH RCJ C<N OC@ HIJNO OD@N OJRCJDN OC@ PIDLP@ >Jll@>0ODJI =@ORC
BMJPKN !@IOM<GDOT DN BJJ? =@><PN@ DO KPON OC@ <>0OJM DI < KINDOD.
DIAJMH<ODJI <I? OJN@MQ@ <N =MIJF@M =@OR@@I| OC@ K<MOD@N OC<O <
<>0JM

[JOC@M =<ND> |@ORJIMF DI?DBXZIIM IRCD>C @NN@IOD<GGT M@AG@>ON C
K@JKG@ DI < I@ORIMF <M@ >JIl@>0@? PNP<GGT ?DM@>0GT 0OJ @<>C JOC
OC<O OC@OM@ <M@ < IPH=@M JA KINND=G@ I@ORJIMF >JIADBPM<ODJIN =<N
K@MHPO<ODJIN JA |@ORIJMF NDU@ >@IOM<GDOT <I? ?2@INDOT $JM DINO<I:

DEZMB@ JM ODIT IQORIMF =@ >@IOM<G JM K@MDKC@M<G DI OC@ |I@ORJIMI

NKM<RGDIB IQORJIMF #<>C JA OC@N@ NOMP>OPM@N C<N DHKGD><ODJIN £

<HDBCO N@MQ@ DON Q<MDJPN <>0OJMN
FN OJ
DRIMF

Cég%?yg@@ =@OR@@I| <>OJMN ><I =@ ?DM@>0DJI<G JM =D?DM@>0DJI<G D (
= RO@@I
H

<>0JMN NDHDG<MGT < I@ORJIMF ><| =@ ?@N>MD=@7? <N NJ>D<(
KMJA@NNDJI<G DIAIMH<ODJI<G <I? NJJI ?2@K@I1?DIB JI| RC<O DN JA HINO DI
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2C@ DIAJMH<G NOMP>0OPM
JMB<IDU<ODJI <N M@KM@N
JIBJDIB K<OO@MIN JA

DIO@M<>0DJI @DOC@M DI
JM RDOC M@NK@>0 0J < Bl

1CIJRN RCIBJ@N OJ RCJIH A
<?QD>@ JI RIMF M@G<O0@?
H<OO@MN

'1?’D><0@N RCJ BJ@N OJ RC
@IB<B@ DI ?D<GJBP@ OC<(
K@JKG@ NJGQ@ KMI=G@H

I<KOPM@N RCJ DN <R<M@ |
RCIN@ FIURG@7?B@ <I?
@SK@MODN@

1CIRN RCJ C<N <>>@NN OJ
FIIRG@7?B@ <I? @SK@MOD

MFN

,/CFB?D= E< ,E9?7B ";JJMEHA -OF;l

N < H<I<B@M TJP HDBCO =@ DIO@M@NO@? DI TIPM @HKGJT@@N" >JHHF
I@QORIJMF  DIAJMH<ODJI |l@ORIJMF  KMJ=G@H NJGQDIB I@ORIJMF  FIIJRG
I@QORIJMF JM  <>>@NN |I@Q@CRIN® ?DH@INDJIN <I? OC@DM NK@>DAD> ?@AI

O<F@! AMJH!IMINN 0 JMB<OOD 1 .<MF@M +<FDIB DIQDND=G@ RJM
9DA>GJIFA9 (9F9?=E=FL -=NA=D 9ECCKD?97J?ED D;JMEH2N OC@
DIAJMH<G NOMP>0OPM@ JA <I IMB<IDU<ODJI <N M@KM@N@IO@? DI JIBJDIB K
DIO@M<>0DJI @DOC@M DI B@I@M<G JM RDOC M@NK@>0 0OJ < BDQ@I| DNNI
JIOC@ N<H@ JAAD>@ AGJIIM H<T K@MDJ?D><GGT >JIBM@B<O@ DI OC@ =M«
NJ?< H<>CDI@ <I? @IB<B@ DI DIAJMH<G >JHHPID><ODJI $JM OCDN M@<NJI N
?@N>MDKODJIN JA NJ>D<G |@ORJIJMFARRGHOD BL@CIC DN OC@ K<OO@MI.
DIO@M<>0DJIN <HJIB @HKGJT@@N OC<O <M@1'0O < ?DM@>0 >JIN@QLP@I>@
>C<MO EJ=?@N>MDKODJIN <I? NJ JI

| ?D<EHC7J?ED D;JMENAJRN RCJ BJ@N OJ RCJH AIM <?QD>@ JI RIMF M@G
H<OO@MN $IJM @S<HKG@ DA TJP C<Q@ < LP@NODJI <=JPO ADGGDIB JPO <
>PNOJH@M'N LP@NODJI RCJ ?J TIP M@BPG<MGT N@ @FHEBBA3M <INR@MN
IEBL?D= D;JMEHM®I?D><O@N RCJ BJ@N OJ RCJH OJ @IB<B@ DI ?D<GJBP@ OC
K@JKG@ NJGQ@ KMJ=G@HN <O RIMF $JM DINO<I>@ JRC@I@Q@M OCDN H<
FIJR ' ><I OPMI OJ .<O AJM C@SBEMB;:=; D;JMEHA><KOPM@N RCJ DN <R<M@ .
RCIN@ FIIRG@?B@ <I? NFDGGR94IDKIIMEHA NCJRN RCJ C<N <>>@NN OJ
RCIN@ FIJRG@?B@ <I? @SK@MODN@

2C@ @S<HKG@ RDOC .<O DN <GNJ < FIIRG@?B@ I@ORJIMF =@><PN@ DO <K
PI?@MNO<I? OC<0 .<O C<N OC@ 1@@?@7? FIIRG@?B@ <I? OC@M®@ DN 1J =<M
TIPM <>>@NN 0J .<O &JR@Q@M DA OC@ JMB<IDU<ODJI C<? MPG@N O@GG
I@@7?@7? OJ O<GF 0J .<O'N =INN =@AJM@ B@OODIB <NNDNO<I>@ AMJH .<O
@ I@QRIMF <I? <>>@NN I@ORJIMF RIPG? GJJF ?2DAA@M@I0 7JP ><| DH<BDI@ O
QEERR@ OTK@N JA I@ORJIJMFN HDBCO M@Q@<G < ?DAA@M@I10 NOMP>0OPM(
o LP@NODJIAIM @S<HKG@ OC@ GDIF<B@N RIPG? =@ ?DAA@M@IO <>MINN |
5 7JP ><I N@@ OC<O DIAIMH<ODJI DN AGJRDIB =<>F <|? AJMOC =@O|
<>0JMN DI OC@ I@ORIMF &JIR@Q@M DO ?J@N 1J0 <KK@<M OC<O DIAIMH<C
IMDM@>0GT =@OR@@! <GG I@ORIMF H@H=@MN\AJM DINO<I>@ OC@ N<G@
ADI<I>@ <I? JK@M<ODJIN NO<AA ?J 1JO >JHHPID><0@ ?DM@>0GT RDOC @<>
&JR@Q@M DA TIP R@M@ 0OJ >JH=DI@ OC@ NO<AA AMJH OCIN@ API>ODJIN
f% TJP RIPG? GDF@GT >M@<0@ < I@R >JHHPID><ODJI I @QORIJMF RCD>(
N OC@ DIAJIMH<ODJI OD@N JA <GG OC@ H@H=@MN
A
+IM@ M@>@I0 RIMF DI NJ>D<G I@ORIMF M@N@<M>C C<N <GNJ >JIND? @M
DI?DQD?P<GN DIO@M<>0 <N R@GG <N OC@DM KJO@I0D<G DHK<>0 JI I@OF

RM@F<ODIJINDEI<N IJHHPID><ODJI K<OO@MIN DI O<NF JMD@IO@? BM
N@GMJIFAD G> ;GMKLA;9D .G;A=LQ G} E=@%QDOO & 1JH@ @AA@>ON JA
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>@MO<DI >JHHPID><0ODJI K<OO@MIN JI BMJPK KREBWNRABG>@FGJIEID 9F<
.G;A9D +KQ;@GDG?QLC<R + IJHHPID><ODJI I@ORJIMFEN 'l *

@MFJIRDOU #2N9F;=K AF =PH=JAE=FL9D KG;A9D BRQ.MED&2Q@HD>
M@NSDQ@ F@T ?DH@INDJIN JA RIMF LP<GDOT ><I <GNJ =@ O<F@I DIOJ <>>,
NJ>D<G I@ORIJMFN <>0DQDOT >JIOMJG <>>@NN DIAGP@I>@ <I?
9J?L?JOB<PB@N CJR <>0DQ@ < K@MNJI DN DI OC@ I@ORJMF $IJM @S<HKG
H<T =@ DI OC@ I@ORJIJMF =PO <>0OP<GGT ?J GDOOG@ OJ <AAHBERC<O DN |
B<PB@N CJR HP>C >JIOMJG < K@MNJI C<N JQ@M OC@ AGJR JA DIAJMH<ODJI
J=QDJPNGT JI@ DI?D><0JM JA >JIOMJG =PO OC@M@ H<T =@ JOC@M ?@0@
NP>C <N DIO@GGDB@I>@ K@MNJI<GDOT JM @Q@I| < K<MOD>PG<M NFDGG
AD@G?N AJM @S<HKG@ JI@ DI?DQD?P<G < 1J?@ ><IH<F@ <=DB ?DAA@MC(
DIAJMH<ODJI AGJR @Q@I| DA C@ JM NC@ DN NDOP<O@? DI < A<DMGT JK@I <
I@QORJIMBY9;II O@GGN TJP CIR @<NDGT < K@MNJI DI OC@ |I@ORJMF ><| B@
M@NJIPM>@N OC<O C@ JM NC@ l@@?N OJ =@ NP>>@NNAPG DI OC@ JMB<IC
NO@KN AJM DINO<I>@ <M@ OC@T <R<T AMJH OCJN@ DI?DQD?P<GN JM PID
DINOMPH@I10<G AJM OC@IDABRBPQNR FEM;H <M@ ?DAA@M@I0 =PO M@ G«
>C<M<>0@MDNOD>N 'TAGP@|>@ NCARN=FIRBERDI|>@ < K@MNJII RD@G?N D
I@ORIMF RCDG@ KIR@M O@GGN TIP CIR <=G@ OC@T <M@ OJ B@O OCDIB
DIO@M@NO@? DI JOC@M ?DH@INDJIN JA RIMF LP<GDOT NJA@@G AM@ @ (
OC@HDI 1,

1J>D<G I@ORJIMFN <M@ OC@ DIQDND=G@ NOMP>OPM@ DI JMB<IDU<ODJI
OC@ <>OP<G K<OCR<TN JA CJR DIAJMH<ODJI AGJRN <I? CJR RIMF DN ?JI@
,@ORJMF NDU@ >@IOM<GDOT <I? ?@INDOT R@M@ D?@IODAD@? <N F@"
I@ORJIMFN <I? TIP C<Q@ < B@I@M<G PI?@MNO<I?DIB JA <O G@<NO ADQC
NJ>D<G I@ORIJMFN >JHHPID><ODJI DIAJMH<ODJI KMJ=G@H NJGQDIB FIJ}

<|? <>>@NN
%<PB@N CJR <>0DQ@ <I <>0JM DN
DI < I@ORJMF

%<PB@N CJR HP>C >JIOMJG 4
<>0JM C<N JQ@M OC@ AGJR 1+ "
DIAJMH<ODJI DI < I@ORJIMF T

2@GGN TJP CIR @<NDGT < K@MNJI 5c<0O DN < NJ>D<G |@ORJIMF
DI OC@ I@ORJIMF ><I B@O QC@

M@NJIPM>@N OC<O C@ JM NC@ l@@?)%<0 DN NJ>D<G I@ORJMF <I<GTNDN
0J =@ NP>>@NNAPG DI OC@ 5CT DN |I@ORJMF NDU@ DHKJMO<IO

JMB<IDU<ODJI 5CT DN I@QORJIMF >@I0M<GDOT DHKJMO<IO
NO<F@CJG?@M'N M@G<0DQ@ KJRW DN I@ORJMF ?@INDOT DHKJMO<IO

JQ@M <I? RDOCDI <I 5C<O <M@ NJH@ F@T OTK@N JA NJ>D<G I@ORJMFN
JMB<IDU<ODJI

NO<F@CJIG?@M'N <=DGDQT OJ B@O
OCDIBN 2JI@

['TOMJ?P>0DJI OJ OC@ *@SD>JI JA 1J>D<G ,@ORJMFN



IC<KO@M 1J>D<G ,@ORJMFN

IEM &7D7=;HI 7D .1, ,E9?7B ;JMEHAI JE H;7J; /7BK;

%+ (# -,

3I?7@MNO<I? OC@ MIG@N JA M@>DKMJ>DOT @S>C<IB@ <I? NDHDG<M
1@@ CJIR NJ>D<G I@ORIMFN >M@<0@ Q<GP@ DI ><M@ @M H<I<B@HC(C
1@@ CJIR NJ>D<G I@ORIJMFN >M@<0@ Q<GP@ DI <I? <>MJNN JMB<IDU:

7IP KMJ=<=GT C<Q@ <I DIOPDODQ@ N@IN@ JA CJR <I? RCT NJ>D<G I@QORJIMI
AIM TIP K@MNJI<GGT <I? KMJA@NNDJI<GGT 2C@ NP>>@NNAPG 31 KM@
><HK<DBI JA <M<>F -=<H< KMJQD?@N < ?M<H<OD> @S<HKG@ JA CJR DI?DQL
=@I@ADO RC@I OC@T PI?@MNO<I? <I? <KKGT OC@ KMDI>DKG@N <I? KIR@N
I@ORJIMFDUIS ! ->0J=@0M 0@OMD@Q@? ,JQ@H=@M AMJIH

COOK =GJB NOTG@<KKG@ >JH NOTG@<KKG@ >M@<0DQ@ ?@NDBI =GJB O
>M@<0DQ@ KMJIJN AG@S OC@DM HPN>G@N =D?  MBP<=GT 2C@ +JNO #AA
I<HK<DBI #Q@MDCDN N@>0DJI R@ ?DN>PNN OCM@ @ API?<H@10<G KMDI>DI
I@ORIMF OC@JIMT OC@I C@GK TIP N@@ CJR NJ>D<G I@ORIMFN >M@<0@
<I? RDOCDI <I? <>MJNN JMB<IDU<ODJIN

+:9?FHE9?JO N9>7D=; 7D:,?C?B7H?JO
IA?MJ=
>MJINN <GG NJ>D<G I@ORIMFN K@MAIMH<I>@ ?@K@I?N JI OC@
?2@BM@@ OJ RCD>C OCM@@ API?<H@I0O<G KMDI>DKG@N <M@
<>>JPIO@7? ADIB?PAA + 2N<D 5 .G;A9D
F=LOGJCK 9F< GJ?9FARDQMV&T &DGGN 2A@B@
ADMNO DFHRDEPFB; E< H;9?FHE9RID>C NDHKGT
M@A@MN OJ OC@ ?@BM@@ OJ RCD>C TJP OM<?@ A<QJMN RDOC
JOC@MN 5DOC OC@ KMDI>DKG@ JA M@>DKMJI>DOT H<I<B@MN C<Q@
OC@ <=DGDOT 0J B@O OCDIBN 2JI@ =T KMJQD?DIB N@MQD>@N 0J
JOC@MN DI @S>C<IB@ AJM OC@ N@MQD>@N OG5 FME@NHDEA®@ I$ANIGALQ
DINO<I>@ TJP <M@ HIM@ GDF@GT 0J B@O <NNDNFEE@RIMFERIIALQ MF<=JC
=0 F9?=JK ;J=9L= N9DM=
KMJ=G@H AMJH < >JGG@<BP@ <O RIMF RC@!I T;tl% 18 KG.A9D F=LOGJICK
C@GK@? CDH JM C@M JPO DI OC@ K<NO GOCJPBC OC@ LPD? KMJ
LPJ H<T 1JO =@ DHH@?D<0@ JQ@M ODH@ H<I<B@WYNRDGG
M@>@DQ@ JIGT DI KMIKIMODJI OJ RC<O OC@T BRQREGY, AG@NN OC@
@S>C<IB@N <M@ MJPBCGT @LPDQ<G@I0 JQ@M ODH@ C<M?
A@@GDIBN JM ?2DNOMPNO RDGG M@NPGO 'l JIMB<IDU<ODJIN A@R
2@ KMDISDKG@ 06<0 <>y @M5IN<>ODIIN <M@ JI@ NCJO ?@<GN +INO <M@ JIBIDIB
|@ORIMF <M@ HIM@ GDF@GPMK?@N JAJA<QIMN » 2C@M@AIM@ ORJ JPO>JH@N <M@
M@>DKMJ><0@ A<QJMN


http://blog.styleapple.com/styleapple-creative-design-blog-the-place-where-creative-pros-flex-their-muscles/bid/5866/Arguably-The-Most-Effective-Branding-Campaign-Ever
http://blog.styleapple.com/styleapple-creative-design-blog-the-place-where-creative-pros-flex-their-muscles/bid/5866/Arguably-The-Most-Effective-Branding-Campaign-Ever
http://blog.styleapple.com/styleapple-creative-design-blog-the-place-where-creative-pros-flex-their-muscles/bid/5866/Arguably-The-Most-Effective-Branding-Campaign-Ever

IC<KO@M 1J>D<G ,@ORJ

2C@ KMDI>DKG@ OC<0O I@(
@S>C<I|B@ DN HIM@ GDF@
TJP C<Q@ <>>@NN OJ PIDLH
M@NJIPM>@N

2C@ KMDI>DKG@ OC<0 1@(
<M@ HIM@ GDF@GT OJ AJN
NDHDG<M M<OC@M OC<I ?
<>0JMN

MFN

DHKJIMO<IO NP>>@NN DI <>CD@QDIB OC@ J=E@>0DQ@ <I? NP>>@NN DI DH
M@G<ODJINCDK NP>C OC<0O OC@ I@SO @S>C<IB@ RDGG =@ HIM@ KMJ?P>(

2C@ N@>J1? KMDI>DKGH®I PDOCKERE< ;N9>7D=DF@ OC@ M@>DKMJ>DOT KMDI
DO M@A@MN 0OJ JOM<?DIB A<QJMN ~ =PO DO DN ?DAA@M@I10 DI OCDN R<T C
KMJIKIN@N OC<O OC@M@ H<T =@ BM@<O@M JKKIJMOPIDOT AJM OM<?DIB A
<M@ ?DAA@M@IO AMJH JI@ <IJOC@M 'l A<>0O <>>JM?DIB OJ I@QORIJMF OC@J
RC<O H<F@N I@ORJIJMF OD@N PN@APG DI OC<O NP>C ?DAA@M@I>@ DI>M@
@<>C K<MOT =MDIBN < >JHKG@H@I10<MT M@NJIPM>@ OJ OC@ O<=G@ %JDI
@S<HKG@ RC@M@ TJP NJPBCO JPO <NNDNO<I>@ AMJH < >JGG@<BP@ TJP
OC<0O <NNDNO<I>@ =@><PN@ OC<0O K@MNJI =MJIPBCO < ?DAA@M@I10 NFDG(
JOC@M M@NJIPM>@N OJ =@<M JI OC@ KMJ=G@H 2C<O DN NDI>@ TJP R@M:
JA @S>C<IB@ R<N BM@<O@M

2C@ OCDM? KMDI>DKE@®@DIPER: @< |?C?B7HNO-CIJGIBDNON NOP?TDIB CPH<I
=@C<QDJIM C<Q@ J=N@MQ@? OC<O M@G<ODJINCDKN <I? OC@M@AIM@ |@
?@Q@GIK NKIIO<I@JIPNGT =@OR@@| K@JKG@ RDOC >JHHJI =<>FBMJPI?N (
DIO@M@NON 1DHDG<MDOT 0J OC@ @SO@IO OC<O TIJPM I@ORJMF DN >JHI
HDI?@? AJGFN <GNJ H<F@N DO HIM@ GDF@GT OC<O <I DI?DQD?P<G H<T =(
C<I?APG JAK@JKG@ RDOC >JHHJI DIO@M@NON

5CT DN DO DHKJIMO<IO 0J PI?@MNO<I? OC@N@ OCM@@ KMDI>DKG@N N < |
ADI? TIPM I@ORJIMF PN@APG 0J OC@ @SO@I0 OC<O TJIP ><I =<G<I>@ OC@
KMDI>DKG@N @><PN@ JA NDHDG<MDOT DO DN @<ND@M OJ =PDG? |@ORJ
RCJH TJP C<Q@ Q<MDJPN OCDIBN DI >JHHJI OCJPBC OCDN NDHDG<MDOT H<
I@ORJIMF G@NN PN@APG DA TIP I@@? |@R D?@<N JM JOC@M M@NJIPM>@N
BMJPK >MDOD><G HDNO<F@ DN 0J =@>JH@ JQ@MGT ?@K@1?@10 JI JI@ K(
A@R I@ORJIMF M@G<ODJINCDKN ,JO JIGT ><| OCIN@ M@G<ODJINCDKN NJP!
H<I<B@M'N PN@APGI@NN 0J JOC@MN ?@K@1?N >MDOD><GGT JI CDN JM C@
2CIN@ K@JIKG@ HINO GDF@GT 0OJ =@ <OOM<>0DQ@ KIJO@IOD<G KMIOWBV
=@ GDF@GT 0J C<Q@ <GO@MI<ODQ@ >JIO<>ON <I? NKJINJMN <Q<DG<=G@ !

1DHDG<MDOT <GNJ H@<IN OC<O TJP C<Q@ OJ RIMF C<MP@ABI—=PDG? NOM
I@ORJIJMFN NDI>@ OC@DM AJMH<ODJI DN 13O NKJIO<I@JPN +IJNO K@MNJI<G
CDBCGT >GPNO@M@?\OC<O DN TJPM AMD@I?N <M@ GDF@GT OJ =@ AMD@
rRRA@GG 1? DATIP H<?@ OCIN@ AMD@I?N =T DIOMJ?P>DIB TIPMN@GA OJ OC
GERN@CDBC OC<O OC@DM @SK@MD@I>@N <I? K@QMNK@>0DQ@N @>CJ TJPN
*@B@I@M<O@7? RDOCDI OCDN OTK@ JA I@ORJIMF >DM>PG<O0@ <HJIB OC@ N<H
QD@RN < KJO@IOD<G RDII@M ><I RDOC@M <R<T <I? ?D@ DA 1J JI@ DI OC@ E
ROMF@$NJI =MDIB OC<O D?@< OJ AMPDODJI PO RC<O DANJH@JI@ RDOCDI C

NI JI@ @GN@ RCJI =@GJIBN OJ < RCIG@ ?DAA@M@I0 BMJIPK 2C<0O >JlIl@:
DNNDHDG<M
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OD@ OC<O @SDNON <HJIB
RCJ FIUR @<>C JOC@M R@¢
@I1B<B@ DI M@BPG<M @S>(

OD@ OC<O @SDNON <HJIB
RCJ ?J 13O FIJR JI@ <IJOC@N
R@GG <I? @IB<B@ DI DIAM@
@S>C<IB@

/

<I DIAJMH<ODJI =MJF@M ><| @SKIJN@ TJPM D?@< OJ < I@R RIMG? ADGG@"?
JKKIMOPIDOD@N AIJM NP>>@NN "DQ@MNDOT H<F@N OC@ ?DAA@M@I>@

$DI<GGT AIM M@>DKMJ>DOT OJ RIMF TJP C<Q@ 0OJ =@ RDGGDIB <I? <=G@ ¢
M@>DKMJI><O0@ A<QJMN <I? OCDN H@<IN OC<O TJP HDBCO |@@? <>>@NN C
M@NJPM>@N JPOND?@ OC@ >PMM@I10 I@QORIMF $IM @S<HKG@ TJP H<T C
M@G<ODJINCDKN RDOC JOC@M DI?DQD?P<GN NP>C OC<O TJP ><| PN@ OC@
>JIOMD=PO@ OJ TIPM @SDNODIB |@ORJMF OD@N

,E9?7B "JJMEHAI 7D: 7H;;HI

5@ JR@ JPM FIJRG@7?B@ <=JPO OC@ M@G<ODJINCDK =@OR@@I| NJ>D<G |I@
>C<M<>O@MDNOD>N <I? ADI?DIB < EJ= 0J 10<IAIM? NJ>DJGJIBDNO +<MF %M-<
BMJPI?=M@<FDIB NOP?T %M<IJQ@OO@M AJPI? OC<O EJ=N@Q@F@MN <M@ }
EJ= OCMJPBC R@<F OD@N OC<I| OCMJIPEVNORI@BOR®N+ "=LLAF? 9 BG:

KLM<Q G> ;GFL9;LK 9F< ;9J==JKIOB>=8J 3IDQ@MNDOT JA !|CD>€f) .M@NN
?@HJINOM<O@? OC<O RCDG@ EJ=CPIO@MN PN@ NJ>D<G >JII@>ODJIN OJ A
PN@ >GIN@ AMD@I?N 0<OC@M NPMQ@T M@NKJI?@ION N<D? OC@T AJPI? |
<>LP<DIO<I>@N JG? >JGG@B@ AMD@I?N AJIMH@M >JGG@<BP@N K@JKG@
J>><NDJI<GGT JM EPNO C<KK@I1@? OJ MPI DIOJ <O OC@ MDBCO HIH@IO ,@F
<=JPO EJ=N IJM <ITOCDIB @GN@ M<M@GT >JH@N AMJH TIJPM >GIJN@ AMD@I
OJ FIJR OC@ N<H@ OCDIBN <I? KQJK@EED¥®JIZ]I <N TJP HDBCO @SK@>0
@SDNO <HJIB DI?DQD?P<GN RCJ FIUR JI@ <IJOC@M R@GG <I? @IB<B@ DI M@
AM@LP@IO JIBJDIB M@NJIPM>@ @Z»C%IB@DI >JIOM<NO @SDNO <HJIB
DI?DQD?P<GN RCJ FIUR JI@ <IJOC@M <O G@<NO =T M@KPO<ODJI =PO RCJ ?
<M@BPG<M @S>C<IB@ JA M@NJIPM>@N 'l A<>0 %M<IJQ@0O0@M NCIR@? O
JIR@<F OD@N OJ B@O < EJ=A<M@7? =@O00@M DI OC@ H<MF@O DI O@MHN .
J>>PK<ODJI<G NO<OPN BM@<O@M EJ= N<ODNA<>0ODJI <I? GJIB@M EJ= O@lII
OC@ RIMG? C<N >C<IB@? NDI>@ %M<IJQ@OO@M'N M@N@<M>C NP=N@L
>JIODIP@ OJ <AADMH CDN =<ND> ADI?DIBN JI OC@ >JIN@LP@I>@N JA NJ>D<(
NOMP>ORM&E H<I " .G;A9D AFL=DDA@&RFISMF <IO<HN TJP HDBCO
@SK@>0 AJM R@<F OD@N OJ =@ @AA@>0DQ@ OCJPBC OC@M@ HPNO =@
= @OR@@I! OC@ DI?DM@>0GT >JIl@>0@? DI?DQD?P<GN =PO OCDN <AADIDC
OC@ N<H@ =DMOC HJIOC JM CDBC N>CJJG JM >JGG@B@ <GH< H<O@M

<>0JMN
5G <I?
C<IB@
<>0JMN

DLP@IO
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IA?MJ= /@= 19DM= G> 2=9C /A=K

2C@ Q<GP@ JAR@<F OD@N DN CDBCGT >JPIO@MDIOPDODQ@ R@ O@I? OJ
=@DIB HIM@ Q<GP<=G@ RC@I R@ C<Q@ NOMJIB OD@N OJ JOC@MN &JIR@C
<=JPO DO OC@ Q<GP@ JA <R@<F OD@ GD@N DI OC@ &420W=<12;DO DN OT
OC<O DN <OD@ OC<O KMJQD?@N IJIM@?PI1?<10 DIAJMH<ODJI <I? M@NJIPM>(
EJ=N@<M>C OC@ R@<F OD@ N@MQ@N <N < NOMJIB =MD?B@ ]1J>D<G ,@O
PDG?DIB 10M<O@BT” NPBB@NON NJH@ K@MNJI<G NOM<O@BD@N TJP HDE
JRI NJ>D<G I@ORJMFN

OD@ OC<O KMJQD?@N
IJIM@?PI1?<10 DIAJMH<ODJI «I?
M@NJIPM>@N
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,E9Q?7B 3 JMEHA?D=717 7H;;H K?B:?D=,JH7J;=0

@I@GIK@ 2MPIF <POCIMJAJ2C@ M<U@I <M@@MDNO”" >JGPHI <I? =GJB
=GJB K@I@GIK@OMPIBDGHRN EJ= CPIODIB 1JO <N <l @Q@I10 =PO <N < GDA(
1C@ <?QDN@N OC<O DI OJ?<T'N =PNDI@NN @IQDMJIH@IO K@JKG@ >C<IB
OC<O OCE@TI@@? OJF@@K OC@DM @T@ JI OC@ H<MF@O @Q@I| DA OC@
EJ='1C@M QD@R ]OC@ K@JKG@ RCJ >JIOMJG OC@DM ?@NODIT HINO @/
OC@DM EJ=RC@I OC@T ADI? <=@00@M JI@ 1JO RC@I OC@T <M@ OJNNC
G<TJAAN JIM M@JMB<IDU<ODJIN * 2CDN <GNJ H@<IN OC<0O NJ>D<G I@ORJIM
>@IOM<G @G@H@IO DI <IT EJ= N@<M>C NOM<O@BT 1? =@><PN@ H<IT EJ:
FIJRDIB NJH@JI@ RCJ FIJRN <=JPO <I JK@| KINDODJI 2MPIF <MBP@N OC<O
HIM@ DHKJIMO<IO OJ I@QORJIMF OC<I DO DN OJ M@<? OC@ R<IO <?N 2MPIF
KMDI>DKG@ JA M@>DKMJ>DOT RC@I| NC@ N<TN ]=PDG?DIB < I@ORJMF DN
GJON JA K@JKG@N" GDQ@N NJ OC<O OC@T DI OPMI RDGG R<IO 0J <?? Q<
IJOC@M PN@APG NOM<O@BT DN OJ |@ORIMF KMJ<>ODQ@GT M<OC@M O
>JI>@MIN <=JPO TIPM KM@N@IO EJ=JM I@RN JA < KINND=G@ JK@IDIB T =
KMJ<>0DQ@ TJP RDGG DI>M@<N@ TJPM >C<I>@N JA =@DIB DI OC@ MDBC
ODH@

I<M@@M I@ORJIJMFDIB JKKIMOPIDOD@N <M@ KG@IODAPG M@B<M?G@NN
TIP ><I PN@ OC@ 'TO@MI@0 OJ M@<? =GJBN NP=N>MD=@ OJ @ H<DG I@R
H<F@ AMD@I?N JI NJ>D<G I@ORJMFDIB NDO@N 5C@I TJP >JIND?@M OC@ |
@S>C<IB@ TJP M@<GDU@ OC<O TJPM I@ORJIJMFDIB KINND=DGDOD@N <M
K@JKG@ DI TIPM >CIN@| AD@G?\TJP ><I <>OP<GGT B<DI HIM@ =T |@ORJM
OCIN@ DI M@G<O@? AD@G?N JM @Q@I DI EJ=N A<M M@HJQ@? AMJH TJP
@S>C<IB@ KMDI>DKG@ DI HDI? @Q@| M@ND?@ION JA NKKMN@GT KJIKPG:+
><| |@ORJMF RDOC OC@DM I@DBC=JMN < A@QR HDG@N ?JRI OC@ MJ<?

?<KO@? AMJH 2MPIF . +<M>C 2<F@ >JIOMJG JA TIPM ><M@ @M ?@NC
2AK;GFKAF .L9L= %GMJIF9D
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1; %?DA;:"D JE ?D: 7 #E8SEH !7L; 7 #E8 ?D: 2EK

*DIF@7?'l COOK RRR *DIF@7?'1 >JBN OC@ G<MB@NO JIGDI@ |@ORJMF JA
@SK@MD@I>@? KMJA@NNDJI<GN AMJH <MJPI? OC@ RIMG? M@KM@N@IC
-OC@M =PNDI@NN I@ORJMFDIB NDO@N DI>GP?@ .G<SJ >JH 0TU@ >JH <I?
KMDH<MDGT #PMJK@ <I? ICDI< &@M@ <M@ @DBCO @AA@>0DQ@ I@ORJ
O<>0D>N 0J @HKGJT RDOC *DIF@?'l JM RDOC <IT I@ORJIJMFDIB NDO@

X J=9L= 9 +JGIMBE<O@ < ?@O<DG@7? KMJADG@ JI *DIF@?'l DI>GP"
@HKGJITH@IO >PMM@IO <I? K<NO @7?P><ODJI DI?PNOMT <I? 5(
NDO@N

X GFKA<=J 9 +@aRG<| <?? <KCJOJ < C@<?NCJO DN M@>JHH®@I?@
JM PKGJ<? < GMB@M KCJOJ <I? @?DO DO OJ TIPM *DIF@?'l KMJ
OC<O DO HPNO =@ < NH<GG KCJOJMIJ G<MB@M OC<Il b KDS@C

X &=Q0GJ<K 9F< .CGAGPR@ <GG TIPM M@NPH@ F@TRJIM?N <I? NFD
TIPM KMJADG@ NJ TIPM KMJADG@ RDGG =@ AJPI?

X MAD< 4GMJ )=LOBE&>0 RDOC JOC@M H@H=@MN <I? =PDG? TJPI
|I@ORIMF 2C@ HIM@ >JII@>ODJIN TJP C<Q@ OC@ HIM@ JKKIM
TIP C<Q@ RDOCJI@ ><Q@<0 JNUIl@>0 OJ K@JKG@ TJIP FIUR <I?
JM C<Q@ < =PNDI@NN M@G<ODJINCDK RDOC JI@@? OJ BJ >M<
>JIl@>0 RDOC @Q@MTJI@ ~

X "=L -=;GEE=F<ILAGKESIJHH@I|?<ODJIN AMJH K@QJIKG@ TJP C<Q@
RIMF@? RDOC ><MMT < GJO JA R@DBCO

X .=9J;,@ %&@BKN@ OC@ EJ= N@<M>C N@>0ODJI OJ ADI? EJ= GDNODIB

X OK= FKO=ZC@ INR@MN N@>0DJI JA*DIF@?'l DN <BJJ? R<T OJ
DI>M@<N@ TJPM QDND=DGDOT 0@NKJI? OJ LP@NODJIN <I? <NF
TIP |l@@? DIAJMH<ODJI JM <NNDNO<I>@

X .L9Q GFF=,L3N@ *DIF@?'l +J=DG@ H GDIF@?DI>JH OJ QD@R
KMJADG@N DIQDO@ I@R >JII@>0DJIN <I? <>>@NN OJ *DIF@?'l |
AMJH TJPM KCJI@

KJ'E &EH; ->7D  -7;l

'O DN DHKJMO<IO OJ JO@ C@M@ < KE8SOBMIBIRB@? 2C<O DN OC@M@ DN

NIJH@ I<OPM<G PKK@M GDHDO OJ OC@ NDU@ JA I@QORJIMF TJP ><I @AA@>0

<H@? <AO@M <IOCMIKIGJIBDRBOC JIGDI@ OJJGN GDF@ $<>@=JJF <I? *DIF@?'l 2C@ @SDNO@I>@ JA <I PK
0J=DI "PI=<M "PI=<M'N H<F@N N@IN@ DA TJP OCDIF <=JPO DO\@<>C >JIO<>0 TJP <?? OJ TIJPM I@OR
IPH=@M DN OC@ >JI>@KOPrQ|@LPDM@ NJH@ <HJPIO JA ODH@ OJ NPNO<DI 'I -SAIJM? <IOCMJKJGJBDN

PKK@M GDHDO JA OD@N
I@ORJIMF DA OD@N <M@ OJ

D_I" [=<M OC@JMDU@? OC<O JOCDN GDHDO DN < ?DM@>0 API>0DJI JA M@G<O

@AA@>0DQ@GT H<DIO<DI@>=M<DI'N >@I0@M JA CDBC@M =M<DI API>ODJIN: <I? OC<O OCDN DI OPMI GDF
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GDHDO DHKIN@? =T 1@J>IJMOD><G KMJ>@NNDIB ><K<>DOT DN NDHKGT JI OC
DI?DQD?P<GN RDOC RCJH < NO<=G@ DIO@M K@MNJI<G M@G<ODJINCDK ><|
H<DIO<DI@®4GDF ! JOQ@H=@M  1IMMT TJP H<T C<Q@ BJI@ JQ@M TJP
GDHDO JA |@ORJIMF 2AMDI@RIIN=L %CGMIFE® K@MDKC@MT OC@ IPH=@M <GN
DI>GP?@N K<NO >JGG@<BP@N NP>C <N CDBC N>CJJG AMD@I?N RDOC RCJH
R<IO OJ B@O M@<>LP<DIO@? DA OC@T H@O <B<DI

&7A?D="DL?1?8B; OEHA /?1?8B;

| JMB<IDU<ODJIN M@N@<M>C@MN 0J= IMINN 1080@
JMBC<0OOD <I? I?M@R .<MF@M KP=GDNC@? OC@ M@NPGON JA
OC@DM NOP?T JA OC@ NJ>D<G I@ORJIMFDIB >C<M<>0@MDNOD>N JA
IGILMF=ADMHMJINN 0 JMB<OOD 1 .<MF@M

+<FDIB DIQDND=G@ RIMF QDBIR=G@BAI
(OF9?=E=FL -=NA=O [ 2C@N@ M@N@<M>C@MN R@M@
>JI>@MI@? OC<O OM<?DODJI<G <I<GTNDN JA JMB<IDU<ODJI<G
NOMP>OPM@ HDBCO HDNN OC@ OMP@ R<T OC<O >MDOD><G RIMF R<N
=@DIB 2JI@ DI HJ?@MI ADMHN\OC<O DN OC@T OC@JMDU@? OC<O
NJ>D<G I@ORJIMFN <I? 1J0 OC@ NOMP>OPM@ KM@N@10@? JI OC@
JMB<IDU<ODJI >C<MO HDBCO =@ < =@00@M DI?D><0JM JA OC@
AGJR JA FIIRG@?B@ DIAIMH<ODJI <I? JOC@M QDO<G
NOM<O@BD> M@NJPM>@N DI OC@ JMB<IDU<ODJI -I@ BJ<G JA OC@DM
M@N@<M>C R<N 0J =@00@M ?@ADI@ N>@I<Millt RE@M@ ;G>GMF<=] G>
>J1?P>0DIB < NJ>D<G I@ORJIMF <I<GTNDN RJIPG? &DEGFCH-PH@ C2 JAF? KGAD
NPAAD>D@IO =@I@ADO OJ EPNODAT OC@ DIQ@NOXEY K0 5A™ <5 VK=K

@I@MBT JI OC@ K<MO JA OC@ JMB<IDU<ODJI
GMJ;=
@LLH :GEEGFK OACAE=<A9 GJ?

IMJINN <I? >JGG@<BP@N AJPI? OC<O 1, R<N K<MOBAEEIRFEN,C=J:=J? BH?
Q<GP<=G@ <N < ?D<BIJNOD> 0JJG AJM H<I<B@MN <OO@HKODIB OJ
KMJHJO@ >JGG<=JM<0ODJI <I? FIIRG@?B@ NC<MDIB DI

DHKJIMO<IO |I@ORIMFN 1K@>DAD><GGT OC@T AJPI? 1,

PIDLP@GT @AA@>0DQ@ DI

X .MJHJODIB @AA@>0DQ@ >JGG<=JM<ODJI RDOCDI < NOM<O@BD>-
BMJPK

X 1PKKJMODIB >MDOD><G EPI>0PM@N DI I@ORIMFN OC<O >MJINN A
CD@M<M>CD><G JM B@JBM<KCD> =JPI?<MD@N

X #INPMDIB DIO@BM<ODJI RDOCDI BMJPKN AJGGJRDIB NOM<O@BD>
DIDOD<ODQ@N
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EDD;9J 7D: ;L;BEF

IJINPH@M KMJ?P>0 BD<IO .MJ>0@M %<H=G@ .% KDJI@ @MEF=20LOE<D?@<
<=N=D®&ED>C M@A@MN 0OJ ?@Q@GJIKDIB I@R KMJ?P>0ON <I? N@MQD>@N OC
I@ORJMF NK<IIDIB K<MON JA . % <I? H<IT JOC@M @SO@MI<G JMB<IDU<ODJIN
>JHK<ID@N . % CDNOJMD><GGT M@GD@? JI DIO@MI<G ><K<=DGDOD@N <I?
OMPNO@? NPKKGD@MN OJ DIQ@IO ?@Q@GJIK <I? ?2@GDQ@M I@R KMJ?P>C
H<MF@O 'O ?D? 130 <>0DQ@GT N@@F OJ >Jll@>0 RDOC KJO@IOD<G @SO@
1DHDG<MGT OC@ . % KMJ?P>0ON O@>CIlJGIBD@N <I? FIJR CIJR DO ?@Q@GJk
<GHJINO NJG@GT AJM OC@ H<IPA<>OPM@ <I? N<G@ JA . % N >IM@ KMJ?P>0
N@G?JH GD>@IN@? OC@H OJ JOC@M >JHK<ID@N

&JIR@Q@M <MJPI? . % RJIJF@ PKOJOC@ A<>0 OC<O DI OC@ <M@<N DI RC
=PNDI@NN OC@M@ <M@ HDGGDJIN JA N>D@IODNON @IBDI@@MN <I? JOC(
5CT 130 >JGG<=JM<O@ RDOC OC@H . % IJR @H=M<>@N JK@I DIIJQ<ODJI <I?
OCDN <KKMJ<>C JUlIl@>0 "@Q@GJIK"'O @Q@I C<N <5@=NDO@ RDOC JIl@:
DON <??M@0DIBK _RRR KB>JII@>0?@Q@GACERHIK@| DI1JQ<ODJI |@ORJIMF <O
. % RIMFN =JOC R<TN\DI=JPI? <I? JPO=JPI?\<I? @I>IJHK<NN@N @Q@MTOCDIB .
OM<?@H<MFN OJ K<>F<BDIB H<MF@ODIB HI?@GN OJ @IBDI@@MDIB <I? =PI
OJ ?@NDBI

-l OC@ DI=JPI? ND?@ . % DN <BBM@NNDQ@GT GJJFDIB AJM NJGPODJIN AJM |
RDGG >JIND?@M <IT DIIJQ<ODJI\K<>F<BDIB ?@NDBI H<MF@ODIB HJI?@GN M
H@OCJ?N @IBDI@@MDIB <I? O@>CIJGIJBT\OC<O RIPG? DHKMJQ@ DON KMJ'
N@MQD>@N -1 OC@ JPO=JPI? ND?@ . % C<N < IPH=@M JA <NN@ON <Q<DG<-=
OM<?@H<MFN O@>CIJGJBD@N @IBDI@@MDIB NJGPODJIN =PNDI@NN N@M
H@OCJ?N <I? HI?@GN <I? HIM@

NJA % NUI@>0 "@Q@GJIK NOM<O@BT C<? <GM@<?T M@NPGO@? DI

<>0DQ@ <BM@@H@ION 2TK@N JA DIIJQ<ODJIN Q<MT RD?@GT <N ?J OC(
=PNDI@NN HJ?@GN . % DN DIO@M@NO@? DI <GG OTK@N JA CDBC LP<GDOT
K<MOI@MN AMJH DI?DQD?P<G DIQ@IOJMN JM @IOM@KM@I@PMN OJ NH<GC
OCIJN@ GDNO@? DI OC@ $-023,# \@Q@I|>JHK@ODOJMN 'I=JPI? IM JPO FIJR
I@R KMJ?P>0ON @S<HKG@N JA NP>>@NN <M@ <N ?DQ@MN@ <N . % N KMJ?F
JA OC@N@ NOJMD@N <M@ NCJRI DI]. % Jll@>0 "@Q@GJIK 1P>>@NN 10JML
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) EDD;9J ;L;BEF ,K99;ll ,JJEH?;I

MDIBDIB 2@>CIJGJIBT 'I0J . %

-G<T 0@B@I@MDNO

&JR < NH<GG $M@I>C >JHK<IT =@><H@ K<MO JA. % @<POT'N =DGGDJI =|

A@R T@<MN <BJ OC@ AJGFN DI . % N NFDI ><M@ JMB<IDU<ODJI R@M@ G.
DIO@MI<GGT <I? @SO@MI<GGT AJM <IODRMDIFG@ O@>CIJGJBT JKODJIN A
B@I@M<ODJI -G<T KMJ?P>0ON O < O0@>CID><G >JIA@M@I>@ DI #PMIK@ . ¢
G@<MI@? JA<I@R K@KOD?@ O@>CIJGJIBT OC<O RJPI? PK=@DIB < F@T >J
PN@? DI OC@ =GJ>F=PNO@M KMJ?P>0 -G<T 0@B@I@MDNO

2C@ O@>CIJGIBT R<N ?@Q@GJK@? =T < NH<GG >INH@OD>N >JHK<IT DI $\
[JO JIGT ?2@Q@GIK@? OC@ K@KOD?@ =PO <GNJ OC@ DI QDOMJ <I? >GDID:
>JIQDI>@7? . % OJ @Q<GP<O@ OCDN H<O@MD<G AO@M OC@T NC<M@? N.
<O <>JIA@M@I>@ <O0@I1?@7? =T . % N NFDI ><M@ M@N@<M>C@MN OC@T
DIQDO<ODJI AJM OC@DM O@>CIJGIJBDNON OJ QDNDO . % <I1? KM@N@IO OC
?<0< JI OC@ <IODRMDIFG@ @AA@>ON JA OC@ I@R K@KOD?@ 2CDN >JHK
>JIODIP@N 0OJ >JGG<=JM<O@ RDOC . % JI @R O@>CIJGIBT PKNOM@<H D?(
<|? APMOC@M PKNOM@<H . % KMIJE@>ON

2<FDIB 2@>CIJGJBT -PO JA . %
I<GNPM<
,JO <GG ><G>DPH DN >M@<0@? @LP<G

5C@I . % R<N DI OC@ EPD>@ =PNDI@NN DO ?DN>JQ@M@? <GNPM< < HJIM
><G>DPH OC<0O C@GKN =PDG? NOMJIB@M =JI@N A<NO@M <I? F@ @KN OC(
2C@ <??DODJI JA I<GNPM< ><G>DPH H<F@N <IT AJJ? JM ?MDIF < BM@<O NJ
?<DGT ><G>DPH l@@?@? AIJM =PDG?DIB NOMJIB@M =JI@N A<NO@M DI FD?
=JI@N NOMJIB@M OCMJPBCJPO <?PGOCJJ? <GNPM< DN KMJQ@!10J=@ |
<=NIM=<=G@ OC<| M@BPG<M ><G>DPH 2J?<T . % GD>@IN@N OC@ !<GNPN
N@Q@M<G >JHK<ID@N

&JR +<I<B@MN I<I 3BN@ 1J>D<G ,@ORJMFN OJ IM@<O0@ 4<GP@
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3IDQ@MNDOT JGG<=IM<ODJI

3IDQ@MNDOT JA !DI>DII<OD *DQ@ 5@GG JGG<=JM<ODQ@

IJGG<=JM<ODIB RDOC < PIDQ@MNDOT DI < I@R R<T

. % C<N K<MOI@M@? RDOC OC@ KM@NODBDJPN ?@NDBI N>CJJG <O OC@
IDI>DII<OD OJ ?7@Q@GJK KMJ?P>0ON NK@>DAD><GGT AJM >JINPH@MN JQ@
?@NDBI G<=N PIDQ@MNDOT NOP?@ION <I? . % M@N@<M>C@MN >JGG<=JN
PIDLP@ I@@?N JAOC@ JQ@M >JINPH@M 2C@ BJ<G DN OJ ?@Q@GJIK <I?
>JHH@M>D<GDU@ KMJ?P>0ON OC<0O <M@ ?@NDBI@? AJM OCDN >JINPH@M

?<KO@? AMZBOK RRR KB >JN@OMD@Q@? (PI@

->; "DDEL7J?ED ";JJMEHA

10M<O@BT >JINPGO<IO +>)DIN@T !JHK<IT KIDION OJ M@>@I10 <><?@HD> M(
ADI?N ?DAA@M@I>@N DI DI?DQD?P<G >M@<0ODQDOT <I? DIO@GGDB@I>@ H-
JMB<IDU<ODJI<G DIIJQ<0ODJI OC<I >JlI@>0DJIN <I? I@ORIJMFN 2C<0O DN 1@OF
@HKGJIT@@N ><I M@<GDU@ OC@DM DIIJQ<ODJIN <I? H<KF@ OC@H ><0O>C JI|
JII@QORIMF@? @HKGIT@EH@HDIB * +<MS + +<I<BDIB >M@<ODQDOT L
NH<GG RIMBRR>GJIFA9 (9F9?=E=FL -=NAH§O

-l OC@ =<NDN JA RC<O R<N AJPI? =T IMJINN <I? >JGG@<BP@N <>MJINN H<IT G«
RDOCDI . % DI K<MOD>PG<M <I? DI OC@DM JRI M@N@<M>C +>)DIN@T C<N J-
DHKJIMO<IO NO@KN DI OC@ DIIJQ<ODJI 1@ @RRIKKKIIB@MWN<KKMJI<>C
DIIIQ<ODJI +>)DIN@T BGJ=<G NPMQ@BRAFK=Q ,M9JL=aD@N@ AJPM >MDOD:>
NO@KN DI ?@NDBIDIB DHKG@H@IODIB <I? H<I<BDIB <I DIIJQ<ODJI I@ORJMF
NPHH<MDU@? DI OC@ AJGGJRDIB ADBPM@

&JR +<I<B@MN I<I 3BN@ 1J>D<G ,@ORJMFN OJ IM@<O0@ 4<GP@
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2C@ ADMNQGIFRKDIQIGQ@N OC@ D?@I0DAD><ODJI JA F@T
K@JKG@ DI OC@ JMB<IDU<ODJI RDOC <I DINQ<ODJLKRI? N@O - | -
1P>C DI?DQD?P<GN <M@ 1JO R@? OJ OC@ NO<OPN-tERIxIZ=<M@ cIc
>JHAIMO<=G@ RDOC >C<IB@ <I? PI>@MO<DIOT 'O DN

DHKJIMO<IO 0J DIQJGQ@ DI?DQD?P<GN RDOC ?DAA@M@I10
=<>FBMJPI?N <I? <KKMJ<>C@N 0OJ DIIJQ<ODJI $IM

DINO<I>@ NJH@ DI?DQD?P<GN <M@ BM@<0 <O B@I@M<ODIB D?@<N
RCDG@ JOC@MN H<T =@ =@00@M <O M@N@<M>CDIB <I?
Q<GD?<0ODIB OC@H 2CDN BMJPK JA DI?DQD?P<GN RIPG? OC@!|

=@ ?@ADI@? <N < I@ORIMF 2C@ N@:IBMB@KA=K

9F< =F?9?BN RC@M@ OC@ |I@ORJIMF'N BJ<GN <I? J=E@>0ODQ@N
<M@ ?@ADI@? 'O DN DHKJIMO<IO OJ H<F@ DO >G@<M CJR OC@
I@ORJIMF'N BJ<GN <I? J=E@>0DQ@N RDGG >JIOMD=PO@ OJ OC@
JMB<IDU<ODJI'N BJ<GN <I? G<MB@M NOM<O@BT <HHRINBIF <I1?

QDNDJI 2DH@ AM<H@N <I? ?@NDM@? O<MB@0 Jet R i 2o =P
NO<O@? <N R@GG =5

' OC@ OCDM? KIQIBHG L 9F< ?@EAEFG@<?@MNCDK

NOMP>0PM@ AJM OC@ |@ORJIMF DN ?@>D?@7? JI <GJIB RDOC <IT KMJOJ>JG
NC<MDIB D?@<N <I? 2@>DNDJI H<FDIB 5DOC OC@N@ KMJ>@NN BPD?@GDI(
I@ORIMF H@H=@MN ><| OC@| H<F@ NPM@ OC<O OC@T C<Q@ D?@I|ODAD@
I@>@NN<MT 0J >JI?P>0 OC@DM RIMF 2CDN DI>GP?@N B<DIDIB NKJINJMNCE
JOC@M K<MON JA OC@ JMB<IDU<ODJI DI>GP?DIB PKK@M H<I<B@H@IO $DI<
NO@K DIQJEGF@MF? 9F< LJ9:CZEDN G<NO NO@K >JQ@MN < NK@>OMPH JA I¢
M<IBDIB AMJH CJR I@ORJIMF H@H=@MN RDGG =@ M@>JBIDU@? <I? M@R<M?
>JIOMD=PODJIN OC@ <BM@@H@10 <=JPO KMJ>@NN OM<>FDIB >MDO@MD<
JI CJR I@R H@H=@MN EJDI OC@ I@ORJIMF <I? JOC@MN G@<Q@

N H@IODJI@? DI @EH®=;NO<B@ JA ?@Q@GJIKDIB <I DIIJQ<ODJI |I@ORIJMF TJP

ADI@ OPI@ OC@ I@ORJMF'N BJ<GN =T D?@IODATDIB OC@ <KKMJKMD<O@ H
@HKGJIT@@N '1JQ<ODJI |@ORIJMFN GDF@ >MJNN API>0DJI<G O@<HN M@LI
NFDGGN <I? <OODOP?@N 'l +>)DIN@T'N @SK@MD@I>@ OC@T DI>GP?@ >JH
<M>C@OTK@N 5CD>C JI@ <M@ TJP

X $<=9 ?=F=J9UBIOA@M OJ >JH@ PK RDOC D?@<N =@GD@Q@ OC<
MDBCO LP@NODJIN DN HIM@ DHKJMO<IO OC<I C<QDIB OC@ MDBC
<M@ RDGGDIB OJ O<F@ MDNFN JI CODBC KMJADG@ @SK@MDH@IC

X -=K=9J;@-HEBI@ ?<0< OJ ADI? K<OO@MIN RCD>C OC@T PN@ <N < N
I@QR D?@<N 2C@T <M@ OC@ HINO GDF@GT H@H=@MN JA OC@ I(
>JINPH@M DINDBCON <I1? OJ M@B<M? NP>C DINDBCON <N < KMDHs

X PH=JIB<GP@ KMJAD>D@I>T DI < NDIBG@ ?JH<DI <I? M@GDNC JKK
B@O OCDIBN ?2JI@

&JR +<I<B@MN I<I 3BN@ 1J>D<G ,@ORJMFN OJ IM@<O0@ 4<GP@
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X +JG<M;=IM>C@NOM<O@ OC@ <>ODQDOD@N JA OC@ I@ORJIMF -C
OC@H AIM I@R D?@<N JM OJ B@O OCDIBN 2JI@ 2C@T <M@ <GNJ
H@H=@MN JA OC@ I@ORJIMF OJ =@ H<FDIB >JIl@>0ODJIN <>MJNN (
BMJPKN

2CDN N@>0ODJI NCIR@? CIR NJ>D<G I@ORJIJMFN >M@<0@ Q<GP@ 5@ NO:x
DIOMJ?P>DIB OC@ NJ>D<G I@ORJMF OC@JMT >JI>@KON JA M@>DKMJ>DC
<|? NDHDG<MDOT 5@ OC@I| ?DN>PNN@? PNDIB NJ>D<G I@ORJMFN <N < Q
<?Q<I>DIB TIPM JRI ><M@@M 2C@ N@>0DJI >JI>GP?@7? =T @SKG<DIDIB C
I@ORIMFN >M@<0@ Q<GP@ DI <I? <>MJNN JMB<IDU<ODJIN RDOC NK@>D
H<FDIB DIQDND=G@ RJMF QDND=G@ .MJ>0@M %<H=G@ N JlII@>0 "@Q
+>)DIN@T N ]DIIIQ<ODJI |@ORIMF” >JI>@KO

1+ll”

5C<0 ?2J@N OC@ NJI>D<G |I@ORJIMF >JI>@KO JA M@>DKMJ>DOT H@<I <
DON KMJN <I1? >JIN

5C<0 ?2J@N OC@ NJI>D<G |I@ORJIMF >JI>@KO JA @S>C<IB@ H@<I <I? RC
DON KMJN <I1? >JIN

5C<0 ?2J@N OC@ NJI>D<G |I@ORJIMF >JI>@KO JA NDHDG<MDOT H@<I <I
DON KMJN <I1? >JIN

&JR ?J NJ>D<G I@ORJIJMFN >M@<0@ Q<GP@ DI < ><M@@M H<I<B@H@!I
&JR ?J NJ>D<G I@ORJIMFN >M@<0@ Q<GP@ DI <I IMB<IDU<ODJI<G N@!¢
5C<0O <M@ NJH@ R<TN OC<O <I| JMB<IDU<ODJI ><| H<I<B@ OC@ NJ>D<C
|@ORJMF OJ =@ HIM@ DIIJQ<ODQ@

&JR +<I<B@MN I<I 3BN@ 1J>D<G ,@ORJMFN OJ IM@<O0@ 4<GP@
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J>?97B EDI?:;;H7J?EDI 0?J> ,E9?7B "JJMEHA D7BOI?I

+<KKDIB <I? H@<NPMDIB JA

%+ (# -,

3I?7@MNO<I?DIB OC@ @OCD>N JA NJ>D<G I@ORJIMF <I<GTNDN
"@Q@GJIKDIB < OJJGFDO AJM H<I<BDIB OC@ @OCD><G DNNP@N
1PBB@NO RCT DBIIJMDIB NJ>D<G IQORJIMFN H<T =@ PI@OCD><G

0>7J3"1 ,E9?7B ;JMEHA D7BOI?I

@AIM@ ?@GQDIB DIOJ OC@ @OCD><G DNNP@N G@O N M@QDNDO NJ>D<C
I@ORJMFDIB DN =PDGO JI OC@ D?@< OC<O OC@M@ DN < ?@O@MHDI<=G@ |
FIJR @<>C JOC@M RC@OC@M ?DM@>0GT JM DI?DM@>0OGT ,JODJIN NP>C <
N@K<M<ODJNOC<O @Q@MTJII@ JI @<MOC DN N@K<M<O@? AMIH @Q@MTJI(
OC<I NDS DIO@MH@?D<O0@ K@MNJI<G M@G<ODJINCDKN\C<Q@ KJKPG<MDU
><|=@ CIJR@Q@M PIFIJRDIBGT >Jll@>0@? OCMJPBC >JHHJI <NNJ>D<O@N |
H@IODJI@? <O OC@ =@BDIIDIB JA OCBE9P#BIKIMEMA 7D7BOIP] DN OC@
H<KKDIB <I? HQ<NPMDIB JA M@G<ODJINCDKN <I? AGJRN = @OR@@I| K@JIKG(C
JMB<IDU<ODJIN >JHKPO@MN 5@=NDO@N <I? JOC@M DIAJMH<ODJI FIJIRG@
@IODOD@N 2CDN ><| =@ ?JI@ RDOC K<K@M <I? K@I>DG NPMQ@TN NJAOR<
@Q@I >JHK<MDIB @ H<DG <I? KCJI@ GJBN =PO OC@ ?@NDM@? JPOKPO DN
N<H@ 1J>D<G I@ORJIJMFN <M@ OC@ DIQDND=G@ JMB<IDU<ODJI 2C<O DN O
JMB<IDU<ODJI =@CDI? OC@ KMDIO@? JMB<IDU<ODJI >C<MO

IA?MJ=

M@G<ODJINCDKN <I? AGJRN <HJIB

|I@ORJIMF <>0OJMN
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J>?97B "CFB?97J?EDI

L@A;K 9J= FGL KAEHDQ 9 E9LL=J G:
KKGD><ODJI JA OC@ KMDI>DKG@N =@CDI? . - * | NCTPQ AL @@= 9 HI=KJAHLAGH
E?G

H<I<B@MN G@<? OC@DM JMB<IDU<ODJIN 0J =DEBGOW %" S@ooa@m
OCDIBN <I? NJ>D<G I@ORJIMEN <M@ < E@T DIBM@?D@I0 DI OC@
JIMB<IDUDIB” >JHKJIG® C<Q@ <?<KO@? oc@NchoGJ (%RSG%F@EW:K
>JI>@MIN AMJH JMB<OOD 1 . +JGDI< ( *
#OCD><G <I? NOM<O@BD> DNNP@N DI JMB<IDU<ODJI<G |@ORJIMF
<I<GTNEAGMJIFID G> HHDA=< =@9INAGJIID .:A=F:=

[ <I? JMBC<OOD 1 . +JGDI< ( *
2JR<M? @OCD><G BPD?@GDI@N AIM I@ORJIMF M@N @:-&VAIDD)ELRBITKI<OD.

[ 1J RC<O C<MH ><I OC@M@ =@ DA < H<I<B@M PN@N 1, OJ PI>JQ@M (
NOMP>0OPM@ DI OC@DM JMB<IDU<ODJI 2CM@@ OJK @OCD><G >JI>@MIN <N
KMDQ<>T  KNT>CJGJBD><G C<MH <I? C<MH OJ DI?DQD?P<G NO<I?DIB *@
@<>C JA OC@N@ OCM@@ @OCD><G >JI>@MIN DI OPMI

[?EB7J?ED E< )H?L790

+<I<B@MN OTKD><GGT PN@ NPMQ@TN NJH@ODH@N RDOC OC@ <D? JA >JII
<I? HKK OC@ NOMP>0OPM@ JA < NJ>D<G I@ORIMF 'A @<>C @HKGJIJT@@ C<N.
NPMQ@T OC@! OC@ H<I<B@M DN JI HP>C HIM@ NJGD? BMJPI? '<M@ HPNO :
CIR@Q@M OC<0O K<MOD>DK<ION <M@ <R<M@ JA OC@ NPMQ@T N J=E@>OIL
0@><GG 0OC<0 < I@ORJIMF ?D<BM<H M@AG@>0ON < K<OO@MI IM M@G<ODJIN
OC<O NPMQ@T K<MOD>DK<ION RDGG <>0OP<GGT =@ M@KJMODIB =T ?@ADIL
DI?DQD?P<GN <M@ ?JDIB $JM DINO<I>@ DA < >JHHPID><ODJI I@ORJIJMF DI TJ
JMB<IDU<ODJI DN =@DIB H<KK@? TJP HDBCO =@ <NF@? RCJ TJP DIDOD<O@
RDOC <I? RCJ DIDOD<O@N DO RDOC TJP 7JP HDBCO <GNJ =@ <NF@? AJM NJ
>JHHPID><ODJI AM@LP@I>T 1J @Q@I DA TIJP <BM@@? OJ >JHKG@O@ OC@
K@JKG@ OC<O TJP D?@IODAT <N K<MO JA TIPM I@QORJIMF H<T C<Q@ IJO

1IPMQ@TN <M@ 1JO OC@ JIGT =<NDN AJM H<KKDIB NJ>D<G I@ORJMFN 'I?7@@
I@ORJMF OC<O HDBCO =@ M@AG@>0@7? =T OC@ >JIO<>ON JI TIPM >@GG K
%DQ@I O@>CIIGIBT OJ?<T OCDN ?<0< >JPG? =@ M@<?DGT >JIQ@MO@? DIC
H<K NCJRDIB RCJ >IMM@NKJI?@? RDOC RCJH <I? OC@ G@IBOC JA NP>C
>JIMM@NKJII?@1>@ +IM@JQ@M RDOC >JIO@I10 >J?DIB NJAOR<M@ @Q@I OC
@ H<DGN >JPG? =@ >J?@? 2CDN OTK@ JA NJ>D<G I@ORJIMF H<KKDIB C<N H.
@OCD><G DHKGD><ODJIN =@><PN@ K<MOD>DK<ION JA OC@ H<K H<T |@Q@
<>0OP<GGT =@DIB H<KK@?

'1=JOC OC@ NPMQ@T =<N@? <I? @G@>0OMJID> H<KKDIB <KKMJ<>C@N TJP H
D?@IODOD@N JA DI?DQD?P<GN >JIAD?@IOD<G OC@M@=T KMJO@>0ODIB OC
H<T =@ KINND=G@&KRC @ I<H@N JA DI?DQD?P<GN =T QDMOP@ JA OC@DM G.
I@ORIMF $IM @S<HKG@ DA <>@MO<DI OTK@ JA DIAJMH<ODJI ><I JIGT JMD

#0OCD><G JIND?@M<ODJIN 5DOC 1J>D<G ,@ORJMF I<GTNDN
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K<MO JA <I JMB<IDU<ODJI DO HDBCO =@ KM@OOT J=QDJPN OJ DIND?@ J=NC(C
DIAJMH<ODJI AGJR@? DIO@MI<GGT <I? @SO@MI<GGT 1DHDG<MGT ]JMB<ID!
LPDO@ NH<GG NJ OC<O @Q@I < NH<GG IPH=@M JA <OOMD=PO@N ><I PIDLF
DI?DQD?P<@NBC<OOD 1 . +JGDI< ( * 2JR<M? @OCD><G BPD?@GDI@N
I@ORIMF M@N@<M>C DI IMBs®ABDPBUNGICK|[ 1@>J1?

?@HJIBM<KCD> DIAJMH<ODJI JI @<>C K@MNJI DN JAO@I <Q<DG<=G@ DI OC@
?<0<=<N@ JM DN >JHHJI FIJRG@?B@ =@><PN@ @Q@MTJI@ FIJRN @Q@MTJI
OC@ JPO>JH@ JA NP>C DIAJMH<G DIAJMH<ODJI AGJRN DN KINDODQ@ OC@
>JHHPID><ODJI H<T =@ KMJCD=DO@? DIO@MI<GGT =T JMB<IDU<ODJI<G MPG
KMJI>@?PM@N $IJM @S<HKG@ TJP <M@ GDF@GT A<HDGD<M RDOC OC@ R<
?2@Q@GIK@? <O + OCMJIPBC DIO@MI<G @IOM@KM@I@PMD<G <>0ODJIN\<O C
NJH@ JA OCIN@ <>ODJIN R@M@ 1JO <l @SKGD>DO K<MO JA +'N MPG@N <I?
OCJPBC AJMOPI<O@GT AJM + DON ]=JJOG@BBDIB KIGD>T" B<Q@ OC@ DIQ
JKKIMOPIDOT OJ @SKGIM@ H<MF@O JKODJIN AJM OC@ <?C@NPBQRDODAO ~
>M@<0DQDOT + @I>JPM<B@N O@>CID><G NO<AA H@H=@MN OJ NK@I? PK
JI KMJIE@>ON JA OC@DM JRI >CJINDIB GNJ FIJRI <N OC@ ]=JJOG@BBDIB" KJ
MPG@ C<N=@@! OC@ ><O<GTNO AIJM NJH@ JA +'N HINO A<HJIPN KMJ?P>ON
2<K@ <I?\JA >JPMN@\.JNO DO IJO@N 0@OMD@Q@? ,JQ@H=@M AMJIH
COOK NJGPODJIN H>JHRKN KIMO<G + @I;&) KINO DO DI?@S KINO
DO:K<NO;KM@N@IO CDNOJMT

OC@;RCIG@;NOJMT .1;:0(&3 ! 11 0 -;<NN@O2TK@ +++; MOD>G@
L0&3 ! 11 0 -:<NN@O'? 1 :0(&3 !
.1 0 -:PIDQD?

I7THC JE "D:?L?:K7B ,J7D:?D=

2C@ ORJ M@H<DIDIB @OCD><G DNNP@N <M@ NJH@RC<O M@G<O@? N TJF
OC@ KM@QDJPN @S<HKG@N QDJG<ODJI JA KMDQ<>T HDBCO G@<? OJ PIAJ
PIR<KMM<IO@? ?DN>DKGDI<MT <>0DJI 2CDN RIJPG? C<MH <I DI?DQD?P<G N N
DINO<I>@ DA < NJ>D<G I@ORIMF H<K M@Q@<G@? OC<0O Ji@ DI?DQD?P<G JI
?@K<MOH@IO DN OC@ =JOOG@I@>F AJM DIAJMH<ODJI AGJRDIB AMJH JI@ K:
JMB<IDU<ODJI OJ <IJOC@M <>0DJI HDBCO =@ O<F@I <B<DINO OC<O DI?DQD
JAOC@ ?@K<MOH@IO 'O H<T OMPGT =@ OC@ ><N@ OC<0O OCDN K@MNJI IV
MJI<?=GJ>F OJ KMIBM@NN =PO DO H<T EPNO <N GDF@GT =@ OC@ ><N@ OC
ND?@ JM OC@ JOC@M DI O@MHN JA NJ>D<G I@ORIMF JA OC@ <KK<M@IO =
Q@MT BJJ? <O ?@G@B<0ODIB JM @GD>DODIB DIAJMH<ODJI 1DHDG<MGT OC(
EPNO =@ OMTDIB OJ MPI OJJ HP>C OCMJPBC JI@ K<MOD>PG<M DI?DQD?P<G
5C<0 JI@ QD@RN <N <I DI?D><0DJI JA DI?DQD?P<G DI>JHK@O@I>T H<T DI A<
AJM OM<DIDIB JM OC@ <??DODJI JA NO<AA OJ HIQ@ OC@ DIAIMH<ODJI HIM(

2C@ KINND=G@ C<MH 0J DI?DQD?P<G NO<I?DIB NCJPG? =@ 1JO@? DA + C<?
I@ORJIMF H<K OJ PI?@MNO<I? OC@ MJJON JA DON .JNO DO CIH@MPI <I? C<?
KIGD>D@N KMJCD=DODIB OC@ PN@ JA ODH@ <I? HJII@T JI IJI<KKMJIQ@? KMJ

#0OCD><G JIND?@M<ODJIN 5DOC 1J>D<G ,@ORJMF I<GTNDN
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I@ORJIMF NPMQ@T M@Q@<G@? OC<O +N =M@<FOCMIMBE R<N ><PN@? =T
@HKGJIT@@N\OC<O DN @HKGJT@@N RCJ R@M@ 1J0 AJGGJIRDIB OC@ MPG(
2@Q@GJIKH@IO <I? NJ JNOC@ DI?DQD?P<G >M@?DO@? RDOC OC<O DIIJQ<O
=@@! M@KMDH<I?@? JM ADM@? 2CDN JA >JPMN@ R<N IJO OC@ ><N@ DI +
DH<BDI@ CJR JMB<IDU<ODJI<G KJGD>D@N H@<IO 0J AJNO@M DIO@MI<G @!
KMJCD=DO <I DI?DQD?P<G AMJH >JIOM<Q@IDIB OC@H M@B<M?G@NN JA OC
@Q@IOP<G JPO>JH@

$DI<KGGT OC@ KPMKIN@ JA OC@ I@ORJIMF <I<GTNDN H<T =@ OJ D?@IODAT -
OC<O EPNO <M@I"O >MDOD><G OJ DON HDNNDJI QDNDJI <I? NOM<O@BT N
M@N@<M>C@MN 10@Q@ JMB<OOD <I? (JN@ *PDN +JGDI< IJO@ ]2CDN DIOV
OC@ M@NKJI?@ION =@><PN@ H<I<B@H@IO H<T H<F@ EJ=JIM K@MNJI@G >
ADMDIB I >@IOM<G RIMF@MN =<N@7? JI OC@ I@ORJIMF <I<GTNDN 'lA<>0 L
>JINPGODIB @IB<B@H@IO OCDN H<T =@ OC@ @SKGD>DO KPMKJIN@ JA OC(
AMJH OC@ KJDIO JA QD@R JA H<I<B@B@OD 1 . +JGDI< ( *
2JR<M? @OCD><G BPD?@GDI@N AJM |@ORIMF M@N @-GVEEDD EIKIBIICKI<OD.
[ -=QDJPNGT JI@ JA OC@ MIG@N JA H<I<B@H@IO DN OJ ?@O@MHDI@
<I? @AA@>0DQ@ <GGJ><ODJI JA M@NJIPM>@N 1, ><I =@ < PN@APG 0JJG DI
=PO OC@ KPMKJIN@ JA OC@ <I<GTNDN NCJPG? =@ H<?@ >G@<M OJ K<MOD>
JPON@O

)IO9>EBE=?97B !7THC

2CDN OCDM? <M@< ><I =@ NP=0G@ =PO DO DN Q@MT DHKJMO<IO <N R@GC
HDBCO <MDN@ RC@I| DIAJMH<ODJI DN PN@? DI < R<T OC<O H<IDKPG<O@N O
DI?DQD?P<GN $JM DINO<I>@ H<I<B@MN <M@ GDF@GT 0J ?@Q@GJIK H<KN .
=@><PN@ OC@DM H<I<B@MN =@GD@Q@ OC<O OC@M@ HDBCO =@ =@00«
JMB<IDUDIB G@<?DIB <I? >JIOMJGGDIB N JMB<OOD <I? +JGDI< KJDIO JPO C
1, DI OCDN >JIO@SO DN @SKGD>DOGT K<MO JA < OM<INAIJMH<ODJI KMJ>@N
DN NCJRI ?<0< <=JPO DON@GA NP>C <N I@ORJIMF ?D<BM<HN <I? <NF@? OJ |
#SK@MD@I1>@ NPBB@NON OC<O OCDN O@>CIDLP@ N@MQ@N <N < KJIR@M/
DN ?<IB@MJPN CIR@Q@M =@><PN@ JA OC@ KJIR@MAPG @HJODJIN DO @IE
N@OODIB <I? OCDN ><| KPO OC@ M@N@<M>C@M DI OC@ KINDODJI JA KM<>
<GD>@IN®BC<OOD 1 . +JGDI< ( * 2JR<M? @OCD><G BPD?@GDI@N A.
I@ORIMF M@N@<M>C DI IMB@®ASODPBIUNGICK[ LPJO@ JIK

H7C;MEHA <EH &7D7=7?D=J>; J>?97B "lIK;l E< '

,JR OC<O TJP PI?@MNO<I? NJH@ JA OC@ @OCD><G DNNP@N <MDNDIB AMJH
=@O00@M KINDODJI OJ <IOD>DK<O@ <I? H<I<B@ OC@H -A>JPMN@ R@ NCJI
H@HJIMT JI OC@ B@I@M<G @OCD><G ?@>DNDJI H<FDIB BPD?@GDI@N =@AJ
1, NK@>DAD> JI@N 'l =MD@A OC@ AJGGJRDIB <A@ QH@® ND SNUSKNDIN

#0OCD><G JIND?@M<ODJIN 5DOC 1J>D<G ,@ORJMF I<GTNDN
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( MKAF=KK =L@A;K =;AKAGF E9CAF? >GJ H=JKGF9D AFL=?JALQ 9F< KG
,@OR 7IMF +>%M<R &DGG

NN@NN OC@ NDOP<ODJI 5C<0O <M@ TJP =@DIB <NF@? OJ?J 'ND
PI@OCD><G 5CJHDBCO =@ C<MH@?

"?@IODAT OC@ NO<F@CJIG?@MN <I? >JIND?@M OC@ NDOP<ODJI A
QD@R $IM @S<HKG@ >JIND?@M OC@ KJIDIO JA QD@R JA OC@ >.
@HKGIT@@N OJK H<I<B@H@IO NOJ>FCIG?@MN >PNOJH@MN N
>JHHPIDOT

IJIND?@M OC@ <GO@MI<ODQ@N TJP C<Q@ <Q<DG<=G@ 0J TIP <
OC@ NO<F@CJG?@MN 2C@N@ DI>GP?@

>JIN@QLP@I>@N
?POD@N MDBCON <I? KMDI>DKG@N
DHKGD><ODJIN AJM K@MNJI<G DIO@BMDOT <I? >C<M<>0@M

IJIND?@M OC@ @AA@>ON JA TIPM <>0ODJIN &JR ?J@N OC@ <>0OD.
<=JPO TIPMN@GA &JR RIPG? TIP A@@G DA TIPM <>ODJIN R@M@
OJHIMMJR DI Q@D .LJ==L %GIMHAIPM ?<DGT I@RNK<K@M &JR
RIPG? TIP @SKG<DI TIPM <>0ODJIN OJ TIPM HIOC@M JM OJ TIPM
>CDG?

+<F@ < ?@>DNDJI 2CDN HDBCO DIQJGQ@ BJDIB OJ TIPM =JNN JM
OCDM? K<MOT NP>C <N <I JH=P?NH<I JM @OCD>N >JHHDOO@@ )
Q<GP@N <I1? TIPM GDHDON 'A OC@ >JHK<IT ?2J@N IJOCDIB OJ M@:
NDOP<ODJI ?J TJP R<IO OJ >JIODIP@ RIJMFDIB AJM OC@ >JHK<IT
+JIDOJM JPO>JH@N 2M<>F RC<O <>0OP<GGT C<KK@IN <I? >JHK<M(¢
RC<O TJP @SK@>0@?

@TJI? OC@QN@ B@I@M<G BPD?@GDI@N OC@M@ <M@ OCM@ @ NK@>DAD>
H<I<B@ 1, M@G<O@? @OCD><G >JI>@MIN 2C@N@ <M@ APGG ?DN>GJINPI
<IJITHDU<ODJI <I? JKO JPO JKODJIN <I? K<MOD>DK<IO OM<DIDIB <I? A@ @ ?:
GJJF <O @<>C JA OC@N@ DI OPMI

$DMNO TJP HDBCO >JIND?@M NJH@ R<T JA <KKGTRIB>-GCE L OFRAIBC @

K<MOD>DK<ION JA <I| @S@M>DN@ OC<0O H<KN OC@ JMB<IDU<ODJI'N NJ>D<G
H@<IN OC<0O @<>C K@MNJI DI>GP?@? DI OC@ H<KKDIB KMJ>@NN RIPG? =@
JAOC@ @S@M>DN@ <GJIB RDOC RC<O OC@ JPO>JH@ RJIPG? GJJF GDF@ 5
@S<HKG@ ?DN>GINPM@ AJMH RC@M@ OC@T RIPG? <GNJ =@ <KKMDN@? J
$IM DINO<I>@ JI@ 1, DIAIMH@? >JIN@IO AJMH DI>GP?@N OC@ AJGGJRDIB K

+?1Al1 7D: 9ENJI 1DI>@ H<I<B@H@IO RDGG N@@ OC@ M@NPGON JA OCDN NOF
>C<I>@ OC<O NJH@JI@ DI H<I<B@QH@IO >JPG? >JIND?@M TIPM N@O JA >JHH
>JIO<>ON OJ =@ DI<KKMJKMD<O@ AJM NJH@JI@ DI TIPM KINDODJI <I? >JPG
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TIP .G@<N@ 1JO@ CIJR@Q@M OC<O OC@ M@N@<M>C@MN C<Q@ J=0<DI@
AMJH H<I<B@H@I0 NODKPG<ODIB OC<O OC@ ?<O< RDGG =@ PN@? AJM DHK
>JHHPID><ODJI DI OC@ >JHK<IT <I? RDGG 1JO =@ PN@? DI <| @ qMBE<0DR@ F
1. +JGDI< (*  2JR<M? @OCD><G BPD?@GDI@N AIM I@ORIMF M@N@<
JMB<IDU<ODBM\ID )=LOGJICK]

1@>J1? H<I<B@MN ><| >JIND?@M ?DAA@M@I0O R<TN JA H<FDIB OC@ KMJ>@N
BDQDIB DI?DQD?P<GN OC@ JKODJI OJ JKO JPO JA OC@ H<KKDIB KMJ>@NN $
?2@K<MOH@IO G@Q@G I@ORJIMF DIAJMH<ODJI >JPG? =@ KM@N@I0@? DINO
G@Q@G DIAJMH<ODJI 5C@M@ DO DN DHKINND=G@ OJ KMJO@>0 OC@ KML
DI?DQD?P<G OC@I <I JK JPO JKODJI DN OC@ JIGT R<T OJ KMJO@>0O OC@DM
OCDN RDGG >G@<MGT <AA@>0 OC@ <>>PM<>T JAOC@ 1, 'A<IDI?DQD?P<C
H@<I OC<O OC@DM I<H@ <KK@<MN IJRC@M@ JI OC@ NJI>D<G I@QORJIMF ?D<
<M@ D?@IODAD@? =T <IJOC@M DI?DQD?P<G <N =@DIB K<MO JA OC@DM NJ>
DINO<I>@ DI OC@ N<HKG@ H<K TJP ><IN@@ OC<0O OC@ H<K RIPG? =@ Q@
(JCI<I? &IGGT JKO@? JPOJAOC@ 1,

IA?MJ= .G;A9D )=LOGJC .MJIN=Q +9JLA;AHIFL AK;DGKMJ=!GJE

.GMJ;==HJG<M;=< OAL@ H=JEAKKAGF G> GJ?@9LLA . + (GDAF9 % ' /GO9J< =L@A;9D ?MA:«
J=K=9J;@ AF GJ?9FARBAACHKLOGICKYV
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$DI<GGT H<I<B@MN ><| >JIND?@M OC@ <KKGD><ODJI JA 1, DI >JIEPI>ODJI RL
@HKGIT@@ ?@Q@GIKH@IO KMIBM<H RC@M@ K<MOD>DK<ION <M@ O<PBC
I@ORJIMF <I<GTNDN <I? OC@| OC@DM M@NPGON <M@ ?@=MD@A@? RDOC C
OC@M@ <M@ NODGG >JI>@MIN AJIM KMDQ<>T DI?DQD?P<GN ><| H<K OC@DI
<I? OC@I <>0 JI OC@H K@MNJI<GGT 'O DN H<I<B@H@IO N M@NKJIND=DGDO
JMB<IDU<ODJI'N M@NJPM>@N DI < R<T OC<O DN >JINDNO@IO RDOC OC@ HD
OC<ON@IN@ 1, DN < Q<GP<=G@ 0JJG AJM PI?@MNO<I?DIB CIJR OC@ JMBX<IL
<>0OP<GGT B@ON ?2JI@ &JIJR@Q@M =@><PN@ DO DN NP>C < KIR@MAPG <I? |
H<I<B@MN HPNO =@ OCJPBCOAPG DI DON @OCD><G <KKGD><ODJI

->; J>?97B H=KC;DJ ?D 7LEH E< &7D7=7?D=,E9?7B ", JMEHAI

5@ >GIN@ OCDN N@>0DJI RDOC NJH@ ?DN>PNNDJI JA RCT DO HDBCO <>OP
|@BG@>0 OC@ JMB<IDU<ODJI'N NJ>D<G I@ORIJMF @ N@INDODQ@ OJ OC@
NPMMJPI?DIB OC@ H<I<B@H@IO JA NJ>D<G I@ORIJMFN =PO OC<O ?J@N 1JO'|
NJ>D<G I@ORIJMF M@G<ODJINCDKN OJ >C<I>@ $JM DINO<I>@ DA TJP FIJR O
?@K<MOH@IO RIPG? =@ HIM@ KMJ?P>0DQ@ DA K@MNJI <I? K@MNJI R@M
< H<I<B@M RJIPG?I'O TJP R<IO OJ H<F@ OC<O >JIl@>0DJI C<KK@! 'l H<IT ADM
DI?DQD?P<GN <M@ K<D? =<N@7? J| K@QMAIMH<I>@ NJ OCDN >JlII@>0DJI HDB(
DI>M@<N@ OC@ ?@K<MOH@IO'N K@MAIMH<I>@ =PO DON K@MNJI<G DI>JH

2C@ =MJI<?@M DNNP@ DN OC<O NJ>D<G I@ORIJMFN @SDNO <I? OC<O OC@ N
KMJQD?@ DN <I DHKIMO<IO <I? KIR@MAPG Q@CD>G@ AIM B@OODIB RIMF ~
OC<0O OC@ @OCD><G H<I<B@M NCJIPG? 1J0 |@BG@>0 OC@H S5&aIAa@NAF@M -
KM;;=KK L@JGM?@ .G;AHPONAIOICDN R<T

]12C@ @OCD>N JA NJ>D<G ><KDO<G 9D @ NJ>D<G I@ORIMF M@ G<ODJINCDk
M@>JBIDU@ JPM HIM<G ?POT 0OJ >JIN>DIPNGT H<I<B@ M@G<ODJINCDKN ,J.
OCDN ?PBGH<I<BDIB M@G<ODJINKBKEDIB OC@H 2C@ JIGT >CJD>@ DN CJR
H<I<B@ I@ORJMFN JA M@G<ODJINCDKN 2J =@ <l @AA@>0DQ@ |I@ORIMF@N
KPMNP@ OC@ =@I@ADON JA I@QORJMFN JM AJ>PN JI RC<O R@ ><I B@O AMJI
KM<>ODMIARI>D<G ><KDO<G H@<IN KPOODIB JPM I@ORJMFN DIOJ <>0ODJI <|
JOC@MN 2C@ BM@<0O K<M<?JS DN OC<O =T >JIOMD=PODIB OJ JOC@MN TJP
M@OPMI JAO@I| A<M DI @S>@NN JA RC<O <ITJI@ RIPG? @58®>D JM KM@?C
;@A=NAF? KM;;=KK L@JGM?@ KIAND<BHAED (JNN@T <NN
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JR OC<O TJP C<Q@ < =@00@M PI?@MNO<I?DIB JA NJ>D<G I@ORJMFN <I?
l@@? OJ PI?@MNO<I? NJH@ JA OC@ @OCD><G DHKGD><ODJIN JA OC@ <K
NP>C FIIRG@?B@ 7JP G@<MI@? OC<0O 1, BDQ@N MDN@ OJ >JI>@MIN <=J
C<MH 0J DI?DQD?P<G NO<I?DIB <I? KNT>CJGJBD><G C<MH 7JP R@M@ M(
OC<O OC@ B@I@M<G @OCD><G ?@>DNDJI H<FDIB AM<H@RJMF <KKGD@|
1, =PO TJP <GNJ G@<MI@? NJH@ NK@>DAD> <KKMJ<>C@N OJ H<I<BDIB 1
M@G<O@? @OCD><G DNNP@N $DI<GGT TJP R@M@ KM@N@IO@? RDOC
RCT I@BG@>0 JA <l IMB<IDU<ODJI'N NJ>D<G I@ORJIMF <GNJ ><I C<Q@ |@t
@OCD><G DHKGD><ODJIN

1+ll”

5C<0O DN NJ>D<G I@ORJMF <I<GTNDN

5CT NCIPG? H<I<B@MN =@ >JI>@MI@? <=JPO OC@ @OCD><G DHKGD>
NJ>D<G I@QORJIMF <I<GTNDN

5C<O HDBCO =@ NJH@ JA OC@ PIAJM@N@ @I >JIN@LP@I>@N JA 1, AJI
<l @QHKGIT@ @

&JR RIPG? OC@ KMDQ<>T JA @HKGIT@@N =@ <AA@>0@? @Q@I DA C
?DM@>0GT NPMQ@T@7? <N K<MO JAOC@ 1,

5C<0 NO@KN ><| TIP O<F@ OJ DHKMJQ@ OC@ @OCD><G =<N@N AJM :
1,

5CT HDBCO DO =@ PI@OCD><G AJM H<I<B@MN OJ |@BG@>0 OC@ JMB
NJ>D<G I@QORJIJMFN
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);HIED7B (F;H7J?ED7B 7D:,JH7J;=?9 ;JMEHAI

%+ (# -,

1@@ I@ORJIMFN <N NJH@OCDIB TJP ><I <I? |@@7? OJ H<I<B@

)JUR <=JPO ?DAA@M@I0 |I@ORIMF AIMHN\K@MNJI<G JK@M<ODJI<G <I
NOM<O@BD>

3I?7@MNO<I? NJH@ JA OC@ <>ODJIN TIP l@@? OJ O<F@ OJ HIQ@ TJPM
AIMR<M?

2CDN N@>0DJI ?M<RN C@<QDGT JI M@>@10 M@N@<M>C =T &@MHDID< '=<M
JOC@MN OJ C@GK TJIP PI?@MNO<I? OC@ ?DAA@M@I0 AJMHN OC<O NJ>D<C
'=<MM< <I? 3UUD C<Q@ =@@! NOP?TDIB OC@ NJ>D<G I@ORJIMFN <I? NJ>D<G
O<>0D>N <I? NOM<O@BD@N JA H<I<B@MN AJM HIM@ OC<Il T@<MN <I? <M@
OCJPBCO G@<?@MN DI'SCENARZQGRPIO@M + (<IP<MT &JIR G@<?@MN
=PDG? <I? PN@ |@ORMWIRA< MKAF=KK -=NJA=XMM< & I<M@@M

IC<IB@ 'l ( & %M@@IC<PN % I<GG<I<| #@N =F;Q;DGH=<A9 G> ;9J==
<=N=DGHE=FL@Q@MGT &DGGN ! 2€B@®M HINO M@>@!0 RIMF NPBB@NON
NOMJIB PN@APG I@ORJIMFN ?JI"O EPNO C<KK@| <O OC@ R<O@M>JIG@M 2(
><M@APGGT >JINOMP>0@?

5C<O N@K<M<O@N NP>>@NNAPG H<I<B@MN AMJH OC@ M@NO JA OC@ K<>|
>M@<ODIB < A<=MD> JA K@MNJI<G >JI0O<>0ON 0OJ KMJQD?@ OC@ NPKKJIJMO A
M@NJPM>@N l@@7?@? OJ B@O OCDIBN 2JI@ 7@O H<IT H<I<B@MN <QJD? |@!
OCDIF OC@T ?JI'0 C<Q@ ODH@ AJM DO -OC@MN ?DN?<DI DO <N H<IDKPG<O
H<I<B@M '=<MM< M@>JHH@I?N =PDG?DIB OCM@ @ OTK@N JA |I@ORJIJMFN

X . @MNJI<G\FDI?M@? NKDMDON JPOND?@ TJPM JMB<IDU<ODJI RCJ
RDOC K@MNJI<G <?Q<I>@H@I0

X -K@M<ODJI<G\K@JKG@ TIP I@@? OJ <>>JHKGDNC TJPM <NNDBI@
O<NFN

X 10M<O@BD>\K@JKG@ JPOND?@ TJPM >JIOMJG RCJ RDGG @I<=G(
F@T JMB<IDU<ODJI<G J=E@>0ODQ@N

2CON@ |@ORIJMFN OC@DM KPMKJIN@ <I? CJR OJ =PDG? I@ORJMF H@H=@N\
NPHH<MDU@? DI . @MNJI<G -K@M<ODJI<G <I? 10M<O@BD> ,@ORJMFN " +JN
'=<MM<'N RIMF NPBB@NON OC<O G@<?@MN I@@7? OJ KINN@NN <GG OCM@
[JO EPNO JI@ JM ORJ *@O N O<F@ < GJJF <O @<>C JI@ JA OC@N@ |I@ORJIMF
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-l@ N >DM>G@ JA ><NP<G
<>LP<DIO<I>@N

2<=G@ .@MNJI<G -K@M<O0DJI<G <I? 10M<O@BD> ,@ORJMFN

@S>C<IB@ DHKJIMO<IQ
M@A@MM<GN <I? 1@@?
);HIED7B JPOND?@ DIAJMH<OD]
D;JMEHA ?@Q@GJKKMJA@NNDJIE
NFDGGN OCMJPBC >J<>C]

<I? H@I0JMDIB

IIEIPIDOD@N

?
'IQMOD>DK<ODIB DI <GPHID BMJPKN >GP#N
A@NNDJI<G <NNJ>D<ODJIN <I? K@MNJI<G DI

D;JMEHA |B@O DO 2JI@ @AAD>0@IKGIE@>0

(F;H7J?ED7BB@O TJPM RIMF 2JI@ KD?@IODATDIB DI?DQD?P<GN RCJ ><| =GJ>F JM NF

? )
ADBPM@ JPO APOPM@ D?@IODATDIB G<O@M<G <I? Q@MOD><G

> <G<|?=
JH7J:=729 | KMDIJMDOD@N <I? >C<(§5§ @M API>ODJI<G <I? =PNDI@NN
E \

D;JMEHA | B@O NO<F@CJG?@M I

AIM OC@H MJIG@ <I? >JIOMD=PODJI ADO DIOJ OC@ J

M@ G<C
PIDO

N\K@JKG@ JPOND?@ TJPM DHH[@?D<0O
RCJ ><IC@GK TIP ?@O@MHDI@|CJR TJI

R@M<C

);HIED7B ";JMEHAI

] @MNJI<G I@ORJIMFN <M@ G<MB@GT @SO@MI<G H<?@ PK JA ?DN>M@ODJI
JPOND?@ OC@ RIMFKG<>@ RDOC RCJHR@ C<Q@ NJH@OCDIB DI >JHHJI N
H<F@N < K@MNJI<G |@ORIMF KIR@MAPG DN DON M@A@MM<G KJIO@IOD<G
A<HJIPN NDS ?@BM@@N JA N@K<M<ODJI KMDI>DKG@ JPM K@MNJI<G >JI0<>

OC@ @SO@IO OC<O OC@T C@GK PN M@<>C DI <N A@R >JlII@>0ODJIN

<N KJN

K@MNJI RCJ C<N OC@ DIAJMH<ODJI-R@NV& @? "&PIO@M + (<IP<MT

&JR G@<?@MN >M@<0@ <I? PN&IRWRIMRNF=KK -=NAFOO@

.@MNJI<G I@ORJMFDIB @I1B<B@N FDI?M@? NKDMDON AMJH
JPOND?@ <I JMB<IDU<ODJI DI <I DI?DQD?P<G'N @AAJMON OJ

G@<MI <I? ADI? JKKIMOPIDOD@N AIM K@MNJI<G <?Q<I>@H@IO
);HIED7B D;JMEHAI<M@ JI@ N >DM>G@ JA ><NP<G

<>LP<DIO<I>@N OTKD><GGT >JHKIN@? JA K@JKG@ JPOND?@ JA
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