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! SMALLGRAYHELICOPTERWASPERCHEDONTHE
RUNWAY%ITSROTORSBEATINGSLOWLYAGAINSTTHE
SHROUDOFFOGANDRAINBLOWINGINFROMTHE.HESA[
PEAKE-AY' >ISIBILITYWASPOOR%BUTVISIBILITYDID
NOTMATTER'<HE HELICOPTERHADNOWINDOWS%NO
DOORS%AND%FORTHATMATTER%NO
PILOT'4TSELLIPTICALFUSELAGE
LOOKEDASIFITHADBEENCARVED
OUTOFWOODANDSANDEDSMOOTH
OFDETAIL'4THOVEREDABOVETHE
RUNWAYFORAMOMENT%SWUNGITS
BLINDFACETOWARDTHEBAY%AND
THENDISSOLVEDINTOTHEMIST'

<HE HELICOPTERWASTHEFIRST
AMONGADOZENUNMANNEDAER[
IALVEHICLES#=,>S$ SCHEDULED
TOFLYDURINGTHEANNUAL,SSO[
CIATIONFOR=NMANNED>EHICLE
;YSTEMS4NTERNATIONALCONFER[
ENCEIN -ALTIMORE'<HE LIVE
DEMONSTRATIONAREAAT?EBSTER1IELD%ANAVALAIR
FACILITYLOCATEDSEVENTYMILESSOUTHOF?ASHING[
TON%/'.'% WASLAIDOUTALONGTHELINESOFACAR[
NIVALMIDWAY'-IG DEFENSECONTRACTORSANDSMALL
ENGINEERINGFIRMSEXHIBITEDTHELATESTMILITARY
ROBOTSUNDERWHITETENTSSTAKEDOUTALONGSIDEAN
AUXILIARYRUNWAY',RMEDSOLDIERSKEPTWATCHFROM
TOWERSANDSTROLLEDTHROUGHTHETHRONGOFMILITARY
OFFICERSANDINDUSTRYREPS'4 TOOKA SEATAMONG
ROWSOFMETALCHAIRSARRAYEDIN FRONTOFA GIANT
VIDEOSCREEN%WHICHDISPLAYEDA LIVEFEEDFROM
THEHELICOPTER"SSURVEILLANCECAMERA'<HEREWAS
LITTLETOSEEEXCEPTCLOUDS%SOTHEANNOUNCERAT[
TEMPTEDTOLIVENTHINGSUP'

!@ESTERDAYWESAWSOMEBOATSOUTTHERE%!HE
SAID%WITHANAGGRESSIVEENTHUSIASMBETTERSUITED
TOAMONSTER[TRUCKRALLY'!<HEYDIDN"TKNOWTHEY
WEREBEINGTARGETEDBYONEOFTHENEWEST=,>S !

7EXT%TWOTECHNICIANSFROM,ERO>IRONMENT%
4NC'%JOGGEDONTOTHEAIRFIELDAND
KNELTIN THEWETGRASSTOASSEM[
BLE WHATAPPEAREDTO BE A
REMOTE[CONTROLLEDAIRPLANE'8NE
OFTHEMRAISEDITOVERHISSHOUL[
DER%LEANEDBACK%ANDTHREWIT
INTOTHEAIRLIKEAJAVELIN'<HE
AIRPLANE[CALLEDTHE:AVEN[
CLIMBEDSTRAIGHTUP%STALLED%
DIPPEDALARMINGLYTOWARDTHE
GROUND%ANDTHENLEVELEDOFFAT
TWOHUNDREDFEET%ITSTINYELECTRIC
MOTORBUZZINGLIKEA MOSQUITO'
<HESCREENSWITCHEDTOSHOWTHE
:AVEN"SVIDEOFEED+ABIRD"S[EYE

VIEWOFTHEAIRSTRIP%ATONEENDOFWHICHALARGE
,MERICANFLAGFLAPPEDLIMPLYONAROPESTRUNGBE[
TWEENTWOPORTABLECRANESNEXTTOANINFLATABLE
;CUDMISSILELAUNCHER'

!, LOTOFTHEPRINCIPLESWEUSEHEREARETAK[
EN FROMTHEMODELINDUSTRY%!AN,ERO>IRON[
MENTSPOKESMANTOLDTHEANNOUNCERASTHE
:AVEN LOOPEDAROUNDTHEFIELD'<HE =';' MILI[
TARYHASPURCHASEDMORETHAN)%((( :AVENS%
MANYOFWHICHHAVEBEENDEPLOYEDIN 4RAQ
AND,FGHANISTAN%BUTAPPARENTLYNONEOFTHE
MILITARYOFFICERSPRESENTHADEVERSEENONE
LAND',T THEENDOFTHE:AVEN"SSECONDFLIGHT%
THECROWDWENTSILENTASTHETINYPLANEPLUM[
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VO]ONP[XV ]RO \Tb KWNMK[OO[ONSW]X]RO
Q[X^WN&]OK[SWQXPPS]\ `SWQ\(ERO]OMRWSMSKW\
\M[KVLUON]X ]ROM[K\R\S]O&\]^MT ]RO`SWQ\
LKMTXW&KWNROUN]ROCK_OW][S^VYRKW]Ub
KLX_O]ROS[ROKN\(

!;]#\ NO\SQWON]RK] `Kb&! ]RO\YXTO\VKWOad
YUKSWON(

!:Ob&SPbX^MKW#]PSaS]̀ S]RN^M]]KYO&!]ROKWd
WX^WMO[\KSN&!S]#\WX]̀ X[]R PSaSWQ&KV ; [SQR]2!

A]RO[ ]OKV\ ]XXT ]ROPSOUN]X NOVXW\][K]O
]ROS[MXVYKWb#\F3G\( ERO\ROO[_K[SO]bXPKS[d
M[KP]KWN]ROS[UK^WMRSWQVO]RXN\dYUKWO\`O[O
\U^WQP[XVMK]KY^U]\KWNL^WQOOMX[N\&\RX]P[XV
YWO^VK]SMQ^W\KWN]ROLKMT\XPYSMT^Y][^MT\&
X[ \SVYUb]X\\ONLbRKWNSW]X]ROKS[d]O\]SPSON]X
]ROY[XNSQSX^\Q[X`]R SWNOVKWNPX[VSUS]K[b[Xd
LX]\ \SWMO]RO]O[[X[S\] K]]KMT\XPDOY]OVLO[

++&,**+& KWN]RO
\^L\OZ^OW]!QUXLKU
`K[ XW]O[[X[S\V(!;W
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3NVS[KUESVX]Rb
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SW]ROPS[\]NOMKNO\

XP]RO]`OW]SO]RMOW]^[b&`ROW]ROH[SQR]L[X]Rd
O[\L^SU]YUKWO\SW]ROS[̀X[T\RXYKWNNS[SQSLUO\
MK[[SONYK\\OWQO[\(!;]#\ KUUX^] ]RO[O&!RO\KSN(
!IX^ NXW#]`KW] ]X ]R[X` KWb]RSWQK`Kb(!

;] \]K[]ON]X N[SccUOKQKSW(EROVSUS]K[bXPPSMO[\
\X^QR][OP^QÔWNO[KMK]O[ONG;B ]OW]NOMX[K]d
OǸ S]R [ON&̀RS]O&KWNLU^OL^W]SWQ`RSUO]RO
[O\] XP̂ \ \MK]]O[ONSWKUUNS[OM]SXW\(; ROKNON]X
]RO^WVKWWONQ[X^WN_ORSMUO$F9G%]OW]UXd
MK]ONK]]ROPK[OWNXP]RO[^W`Kb(ERO]OW]#\SWd
]O[SX[̀K\ NSV1]ROKS[&\]SMTbKWNRX](EKLUO\
\]XMTOǸS]R L[XMR^[O\KWNUKY]XY\USWON]RO
_SWbU`KUU\(CXLX]\[O\]ON̂WO_OWUbXW]ROQ[K\\(
ERS\ `K\ ]ROPS[\]bOK[F9G\ `O[O KUUX`ON
NOVXW\][K]SXW]SVOK]]ROMXWPO[OWMO&KWNMXVd
YKWb[OY\`O[O OKQO[]X \RX` `RK] ]ROS[[XLX]\
MX^UNNX(3 [OYP[XVSCXLX]&VKTO[XP]ROYXY^d
UK[CXXVLK [XLX]SM_KM^^V MUOKWO[&PUSYYON
XYOWK \RSWbVO]KUL[SOPMK\O]RK]MXW]KSWONKW
>56 VXWS]X[KWNKMXW][XUYKWOU\]^NNOǸS]R
\`S]MRO\KWNL^]]XW\PX[XYO[K]SWQ]ROBKMT4X]&
K !VKWdYKMTKLUO!][KMTON[XLX] WX]V^MRLSQd
QO[]RKWK ]OUOYRXWOLXXT(:^WN[ON\XPBKMTd
4K]\ RK_OKU[OKNbLOOWNOYUXbONSW;[KZ(

!;PbX^MKWXYO[K]OK9KVO4Xb&bX^#[OQXXN&!
]RO[OY\KSN(

3 CKb]ROXWOWQSWOO[PS[ON̂Y KWX[KWQO[Xd
LX] ]RK] UXXTONUSTOK][KMTUXKNO[^\ONSWOad
MK_K]SXW(EROXWUbNSPPO[OWMO`K\ K\XUSNLUKMT
LXa MXW]KSWSWQK [KNSX[OMOS_O[XW]XY XP]RO
MKQÒRO[O]ROR^VKWN[S_O[WX[VKUUb\K]( ;]
[^VLUONX^] XP]RO]OW]XW]X]ROKS[PSOUN&PXUd
UX`ONLb KMKVO[KM[O`(
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ERO4XLMK][XUUON̂Y ]X K \]OOUQK[LKQOLSW
MXW]KSWSWQK !\SV^UK]ON;VY[X_S\ON7aYUX\S_O
6O_SMO&!RXS\]ONS]SW]X]ROKS[̀S]R K\O]XPYSWd
MO[\&KWNM[^VYUONS]USTOK\XNKMKW(3 CKb]ROXW
\YXTO\VKWUS\]ONKUU]RO]RSWQ\]RO][SMTONdX^]
4XLMK]MX^UNNX&\^MRK\L[OKMR̀KUU\(

!IX^ MX^UNKU\XM[^\R]RSWQ\USTOKMK[SPbX^
`KW]ON]X&!ROKNNON(

!; WO_O[]RX^QR]XPM[^\RSWQ\XVO]RSWQ&!]RO
KWWX^WMO[\KSN(!4^] bOKR&]RS\ `X^UN NX
_O[bWSMOUb(!

3P]O[]RO4XLMK]RKNNS\YK]MRON]ROVKWQUON
QK[LKQOLSWKWN[O]^[WON]X ]RO]OW]&; K\TONK
CKb]ROXWOWQSWOO[SP]ROMXVYKWbRKN]RX^QR]
KLX^] K[VSWQS] `S]R VKMRSWOQ^W\(!8X[d

QO]]ROVKMRSWOQ^W\&!RO\KSNNS\d

?
VS\\S_OUb(!HO#[OQXSWQUK\O[\(!

SUS]K[b[XLX]\ K[OWX]RSWQWO`(6^[SWQ
HX[UNHK[ !! 9O[VKW\ \OW]\VKUU&[OVX]Od
MXW][XUUONLXVL\ XW]KWT][OKN\KM[X\\P[XW]
USWO\1KWN]ROFWS]OND]K]O\ OaYO[SVOW]ON
`S]R ^WVKWWONKS[M[KP]&YKMTSWQ]XW\XPRSQR
OaYUX\S_O\SW]XMXW_OW]SXWKULXVLO[\ YSUX]ON
P[XV ]ROKS[Lb [KNSX$XWOLXVLO[ OaYUXNON
\XXWKP]O[]KTOXPP&TSUUSWQ<X\OYR=OWWONb#\OUd
NO\] \XW&KWN]ROOaYO[SVOW]`K\ O_OW]^KUUb
\ROU_ON%(4^] SWK`K[ NOMSNONLb ]ROVKWO^d
_O[XP_K\] K[VSO\KM[X\\̀ RXUOMXW]SWOW]\&[Xd
LX]\ `O[OKYOM^USK[\SNO\RX`(

EROY[KM]SMOXP`K[PK[ORK\ MRKWQONN[Kd
VK]SMKUUbSW]ROYK\] \Sa]bbOK[\(DSWMOGSO]d
WKV&]RO 3VO[SMKWVSUS]K[bVKMRSWORK\
LOOWQX_O[WONLb ]`X YK[KUUOUKWNMXVYUOd
VOW]K[b][OWN\0KWK_O[\SXW]X MK\^KU]SO\KWN
K ROK_b[OUSKWMOXW]OMRWXUXQb(ERO 9^UP
HK[ [OSWPX[MON]ROLOUSOP]RK] ]OMRWXUXQbMKW
[OYUKMOR^VKW\XUNSO[\XW]ROLK]]UOPSOUN&KWN
]RO!4UKMT:K`T NX`W! SWMSNOW]SWDXVKUSK
VKNO]RS\LOUSOPKWK[]SMUOXPPKS]R(EXNKb&KWb
WO``OKYXẀX[]R S]\Y[XM^[OVOW]MXW][KM]S\
M^\]XVK[SUb[OPO[[ON]X K\ K !PX[MOV^U]SYUSO[&!
`RSMRMKWLO][KW\UK]ONK\ NXSWQVX[O NKVd
KQÒS]R UO\\YOXYUO(HOKYXWScON[XLX]\ K[O
]RO ^U]SVK]OPX[MOV^U]SYUSO[&KWNO_O[b
L[KWMRXP]ROVSUS]K[bRK\ SWM[OK\ON\YOWNSWQ
XWWO`^WVKWWON\b\]OV\(

3] "+-. LSUUSXW&]RO3[Vb#\ 8^]^[O 5XVLK]
Db\]OV\$85D%S\]ROMX\]USO\]`OKYXW\Y[XQ[KV
SWRS\]X[b&KWNSW\XVO`Kb\ ]ROVX\] _S\SXWK[b
K\ `OUU(EROSWNS_SN^KU\XUNSO[S\\]SUUMOW][KU]X
]RO85D MXWMOY]&L^] RORK\LOOW[OMXWPSQ^[ON
K\ K \X[] XPYU^QdKWNdYUKb`K[[SX[&K WXNOSW
`RK] S\OW_S\SXWONK\K\Y[K`USWQWO]`X[TXP[Xd
LX]\&VKWWON_ORSMUO\&Q[X^WN\OW\X[\&\K]OUd
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ACCOMMODATESUDDENCHANGESIN THE BATTLE
SPACE$ =HEFOGOFWARWOULDBECOMEA RELICOF
THEPAST"LIKETHEMUSKET"SWEPTAWAYBYCRYS[
TALLINESTREAMSOFENCRYPTEDDATA$=HE ENEMY
WOULDNOTBEKILLEDSOMUCHASDELETED$

1.< CALLSFORSEVENNEWUNMANNEDSYSTEMS$
4T!SNOTCLEARHOWMUCHAUTONOMYEACHSYS[
TEMWILLBEALLOWED$,CCORDINGTO*65,66/.
$00/-:9  *%+!# ),4361 :2/ &;5,6 (;: 70 :2/
'778" A '%%( STUDYCOMMISSIONEDBYTHE>$<$
5OINT1ORCES.OMMAND"ADVANCESIN ARTIFICIAL
INTELLIGENCEANDAUTOMATICTARGETRECOGNITION
WILLGIVEROBOTSTHEABILITYTOHUNTDOWNAND
KILLTHEENEMYWITHLIMITEDHUMANSUPERVI[
SIONBY'%&*$,S THESTUDY!STITLESUGGESTS"HU[
MANSARETHEWEAKESTLINKIN THEROBOT!S KILL
CHAIN [THESEQUENCEOFEVENTSTHATOC[
CURSFROMTHEMOMENTANENEMYTARGET
ISDETECTEDTOITSDESTRUCTION$

,T @EBSTER1IELD"THELATESTLINKINTHE
MILITARY!SINCREASINGLYAUTOMATEDKILLCHAIN
WASONDISPLAY+THE<PECIAL@EAPONS8B[
SERVATION;ECONNAISSANCE/ETECTION<YS[
TEM"OR<@8;/<$ 4 SQUATTEDDOWNTO
TAKEA CLOSERLOOKATIT$/ESPITEITSTHE[
ATRICALNAME"<@8;/< WASREMARKABLY
PLAIN"CONSISTINGOFTWOTHICKRUBBERTREADS"
STUBBYANTENNAE"ANDAPLATFORMMOUNTED
WITHA CAMERAANDAN6')% MACHINE
GUN[ALLPAINTEDBLACK$=HEROBOTISMAN[
UFACTUREDBYA COMPANYNAMED1OSTER[
6ILLER"WHOSECHIEFREPRESENTATIVEATTHE
SHOWWAS-OB:UINN" ASLOPE[SHOULDERED"
BALDINGMANWITHBRIGHTBLUEEYES$-OB
HELPEDHISENGINEERTOGET<@8;/< READY
FORAQUICKDEMO$<ECRETARYOFTHE,RMY
1RANCIS3ARVEY"THE?49 OF?49S"WASCOM[
INGTHROUGHTHE>2? TENTFORATOUR$

 =HEREALDEMONSTRATIONISWHENYOU!RE
ACTUALLYFIRINGTHESETHINGS" -OB LAMENT[
ED$>NFORTUNATELY"LIVEFIREWASFORBIDDEN
AT@EBSTER1IELD"AND-OBHADARRIVEDTOO
LATETOSCHEDULEAFORMALDEMONSTRATION$
,T ANOTHERCONFERENCETWOMONTHSBE[
FORE"HEHADBEENFREETODRIVE<@8;/<
AROUNDALLDAYLONG$ 4 WASGOINGINTOTHE
DIFFERENTBOOTHSANDDISPLAYS"POINTINGMY
GUN"MOVINGITUPANDDOWNLIKETHESIGN
OFTHECROSS$9EOPLEWEREGOINGLIKETHIS [HE
JUMPEDBACKANDHELDUPHISHANDSIN SURREN[
DER[ THENTHEYWOULDFOLLOWTHEROBOTBACKTO
MEBECAUSETHEYHADNOIDEAWHERE4WAS$,ND
THAT!STHEEXACTPURPOSEOFANURBANCOMBATCA[
PABILITYLIKETHIS$ 

<UNLIGHTFLOODEDINTOTHETENTAS<ECRETARY
3ARVEYPARTEDTHECANOPY"FLANKEDBY TWO
LANKY;ANGERSIN FATIGUESANDBERETS$-OB RAN
HISHANDOVERHISSCALPANDSMOOTHEDHISSHIRT$
4TWASSWELTERINGINSIDETHETENTNOW$-ENEATH
THEBRIMOFHISTANBASEBALLCAP"<ECRETARY3AR[

VEY!SFACEWASBRIGHTREDANDBEADEDWITH
SWEAT$3E NODDEDPOLITELY"LEANINGINTOTHE
VERBALBARRAGEOFSPECIFICATIONSANDPAYLOADS
ANDMISSIONPACKAGESTHEREPSTHREWATHIM$
@HENHE GOTTO<@8;/<" HE CLASPEDHIS
HANDSBEHINDHISBACKANDSTAREDDOWNATTHE
ROBOTASIFITWEREASMALLCHILD$<OMEONEFROM
HISENTOURAGEEXCITEDLYEXPLAINEDTHEVARIOUS
WEAPONSITCOULDCARRY$

-OB HADORCHESTRATEDENOUGHDOG[AND[PONY
SHOWSTOKNOWTHATTECHNOLOGYDOESN!TALWAYS
IMPRESSMENOF<ECRETARY3ARVEY!SAGEANDPO[
SITION$ @E DON!THAVEITIN THEFIELDYET" -OB
INTERRUPTED"GOINGONTOSAYTHAT<@8;/<
WASN!TPARTOFANYOFFICIALPROCUREMENTPLAN$4T
WASA DIRECTRESULTOFA  BOOTSTRAPEFFORT BY

REALSOLDIERSAT9ICATINNY,RSENALIN 7EW 5ER[
SEYWHOWERETRYINGTOSOLVEREALPROBLEMSFOR
THEIRCOMRADESIN THEFIELD$ ,ND SOLDIERSLOVE
IT" HEADDED$

8N THELONGBUSRIDEBACKTO-ALTIMORE"4SAT
BEHIND6ASTER<ERGEANT6IKE 2OMEZ"A6ARINE
>, ? PILOT$ ,LL WEAREAREBATTERY[POWERED
FORWARDOBSERVERS" HEJOKED$6IKE WASBIASED
AGAINSTAUTONOMOUSROBOTSTHATCOULDFIRE
WEAPONSORDROPBOMBSWITHMINIMAL"IFANY"
HUMANINTERVENTION$=HEREWERETOOMANY
THINGSTHATCOULDGOWRONG"ANDINNOCENT

;098;= )*



RGQRNGEQWNFDGMKNNGFCUCTGUWNV$,V VJGUCOG
VKOG"JGYCUP!VQRRQUGFVQOCEJKPGUVJCVYGTG
 IQKPI VQUCXG7CTKPGU"UCXGVKOG"UCXGOCP]
RQYGT"UCXGNKXGU$ 

4VYCUP!VVJGHKTUVVKOGVJCVFC[ 4!FJGCTFVJKU
QFFEQPVTCFKEVKQP"CPFQXGTVJGPGZVVJTGG
FC[U4!FJGCTKVCICKPCPFCICKP$4VYCUCUKH
GXGT[QPGJCFTGJGCTUGFVJGUCOGUGVQHVCNMKPI
RQKPVU$;QDQVUYKNNVCMGUQNFKGTUQWVQHJCTO!U
YC[$ ;QDQVUYKNNUCXGNKXGU$,NNQYTQDQVUVQ
RWNNVJGVTKIIGT+8Q YC[" KV!NNPGXGTJCRRGP$
-WVYCUP!VVJGNQIKECNQWVEQOGQHCNNVJKUHCPE[
VGEJPQNQI[CPCWVQPQOQWUTQDQVHQTEG"PQJW]
OCPUTGSWKTGFUCXGHQTVJQUGHGYUKVVKPIKP
FCTMGPGFEQPVTQNTQQOUJCNHC YQTNFCYC[+
@CUP!VVJGDGUVYC[ VQUCXGNKXGU],OGTKECP
NKXGU"CVNGCUV]VQVCMGJWOCPUQHHVJGDCVVNG]
HKGNFCNVQIGVJGT+7KMGUVCTGFQWVVJGDWUYKP]
FQYCVVJGRCUUKPIVTCHHKE$

 4 FQP!VVJKPMVJCV[QWECPGXGTVCMGJKO
QWV" JGUCKF"JKUDTGCVJHQIIKPIVJGVKPVGFINCUU$
 @JCVJCRRGPUVQGXGT[OCLQTEKXKNK\CVKQP+,V
UQOGRQKPVVJG[EKXKNK\GVJGOUGNXGUTKIJVQWVQH
YCTTKQTU$AQW!XGIQV UJGGRCPF[QW!XGIQV
YQNXGU$AQW!XGIQV VQJCXGGPQWIJYQNXGU
CTQWPFVQRTQVGEV[QWTUJGGR"QTGNUGUQOGDQF[
GNUG!UYQNXGUCTGIQKPIVQVCMGVJGOQWV$ 

.QOKPI HTQOCECTGGTUQNFKGT"7KMG!UXKGYU
QHYCTCPFJWOCPKV[YGTGWPFGTUVCPFCDN[TQ]
OCPVKE$=Q JKO"DCFYQNXGUYGTGP!VVJGTGCN
VJTGCV$4VYCUVJGKFGCVJCVEKXKNK\CVKQPOKIJV
DGCDNGVQIGVCNQPIYKVJQWVYQNXGU"IQQFQT
DCF"QTVJCVYQNXGUEQWNFDGOCFGQHVKVCPKWO

CPFUKNKEQP$@JCVYQWNFJCRRGPVQ

 
VJGYCTTKQTURKTKVVJGP+

EQTGUQHUECNG]OQFGN>,?U FCPINGFQP
YKTGUHTQOVJGEGKNKPIQHVJGGZJKDKVJCNNCVVJG
-CNVKOQTG.QPXGPVKQP.GPVGT"TQVCVKPINC\KN[
KPEWTTGPVUQHCKT]EQPFKVKQPKPI$7QFGNULWVVGF
KPVQVJGCKUNGU"VJGKTYKPIUECPVGFKPCVVKVWFGU
QHHNKIJV$.QORCP[ TGRUDNGYRCEMKPIFWUVQHH
ENWUVGTDQODUCPFGNGEVTQPKEGSWKROGPV$=JG[
RWVQWVDQYNUQHECPF[CPFVTKPMGVU$0XGT[]
YJGTG4 NQQMGF4 UCYIJQUVN[DNCEM]CPF]YJKVG
KOCIGUQHO[UGNH"ECRVWTGFD[ FQ\GPUQHKP]
HTCTGFUWTXGKNNCPEGECOGTCUOQWPVGFKPUKFG
FQOGFIKODCNU"UVCTKPIDCEMCVOG HTQO
ENQUGF]EKTEWKVVGNGXKUKQPU$

4PCFFKVKQPVQECOGTCU"CNOQUVGXGT[DQQVJ
HGCVWTGFCNCTIGRNCUOCOQPKVQTUJQYKPICEQP]
VKPWQWUXKFGQNQQRQHTQDQVUDNQYKPIWRXGJK]
ENGUQPVCTIGVTCPIGU"QTTQDQVURGRRGT]URTC[KPI
KPVTWFGTU"TQDQVUENKODKPIUVCKTU"UEWTT[KPI
FQYPUGYGTRKRGU"EKTENKPICDQXGDCVVNGHKGNFU
CPFOQWPVCKPTCPIGU$=JGUGXKFGQUYGTGQHVGP
CEEQORCPKGFD[ CPCTTCVQT!UDNCPFXQKEG]QXGT"
OWVVGTGFHTQOCUQWPFU[UVGOVJCVTKXCNGFVJG
OQUVGZRGPUKXGJQOGVJGCVGT$

4UCVFQYPKPVJGEQPEGUUKQPCTGCVQUVWF[VJG

() 3,;:0;!< 7,2,B480 %10-;>,;A '&&*

HNQQTOCR$,P GPIKPGGTPGZVVQOGRKEMGFCVC
RNCVGQHWPFGTTKRGOGNQPCPFUJQQMJKUJGCFKP
CYGCVVJGNQPINKPGUQHRGQRNGYCKVKPIHQTEQH]
HGG$ 1QWTQTHKXG[GCTUCIQKVYCULWUVDQQVJU
YKVJEQPEGRVRQUVGTURKPPGFWR" JGUCKF$ 8QY
VJGCEVWCNUVWHHKUJGTG$4V!UCOC\KPI$ 

,V VJGHTKPIGUQHVJGGZJKDKVJCNN"4 YCP]
FGTGFVJTQWIJVJGYCTTGPUQHUOCNNEQORCPKGU
CPFTGOQVGOKNKVCT[CTUGPCNUUSWGG\GFUKFG]D[]
UKFGKPVQN9Z49 DQQVJU$4HQNNQYGFVJGUETGGEJ]
KPI EJQTFUQHVJTCUJOGVCNWPVKN4 UVQQFKP
HTQPVQHC VGNGXKUKQPRNC[KPIC RTQOQVKQPCN
XKFGQHGCVWTKPIC TQDQVECNNGF.JCQU$.JCQU
YCUDWKNVD[ ,WVQPQOQWU<QNWVKQPU"CRTKXCVG
EQORCP[VJCVJCF DGGPURWPQWVQH>VCJ
<VCVG>PKXGTUKV[!UTQDQVKEUNCD$4PVJGXKFGQ"KV
ENCODGTGFQXGTXCTKQWUV[RGUQHVGTTCKP"KVUHQWT
HNKRRGT]NKMGVTCEMUEJGYKPIWRFKTVCPFTQEMU
CPFVTGGDCTM$=JG TGCNVJKPIYCUUQOGYJCV
NGUUMKPGVKE$, .JCQURTQVQV[RGNC[OQVKQPNGUU
QPVJGHNQQTKPHTQPVQHVJGVGNGXKUKQP$4PWFIGF
KVYKVJO[ HQQVCPF CUMGFVJGEQORCP[!U
[QWPI QRGTCVKQPUOCPCIGTYJCV KVYCUFG]
UKIPGFVQFQ$

 5KEMVJGRCPVUQHHVJG:CEM-QV" JG UCKF"
INCPEKPICTQWPFPGTXQWUN[$ 8Q" 4!OMKFFKPI$ 

, HGYDQQVJUFQYP4GPEQWPVGTGFCITQWRQH
OGPICVJGTGFCTQWPFCTQDQVVJGUK\GQHCRC]
RGTDCEMDQQM$,RRCTGPVN["KVEQWNFENKODYCNNU
D[ XKTVWGQHCRQYGTHWNEGPVTKHWIGKPKVUDGNN[$,
RKEVWTGUJQYGFKVUVWEMVQCDWKNFKPIQWVUKFGC
UGEQPF]UVQT[YKPFQY"RGGTKPIQXGTVJGUKNN$-WV
VJGTGRJQNFKPIVJGTGOQVG]EQPVTQNDQZMGRV
TCOOKPIVJGTQDQVKPVQCENQVJ]FTCRGFYCNNCV
VJGDCEMQHJKUDQQVJ$=JG TQDQVNQUVVTCEVKQP
QPVJGNQQUGHCDTKECPFHNKRRGFQXGTQPKVUDCEM"
YJGGNUURKPPKPI$, TGRHTQOVJGPGKIJDQTKPI
DQQVJXQNWPVGGTGFWUGQHJKUHKNKPIECDKPGV$=JG
NKVVNGTQDQV\KRRGFCETQUUVJGHNQQT"DWORGFVJG
ECDKPGV"CPF"YKVJCUQHVYJKT"ENKODGFUVTCKIJV
WRVJGUKFG$@JGPKVIQVVQVJGVQRKVGZVGPFGF
COGVCNUVCNMDGCTKPICVKP[ECOGTCCPFUECPPGF
VJGCRRNCWFKPIETQYF$

4 EQPVKPWGFCNQPIVJGRGTKOGVGT"VT[KPIVQ
CXQKFG[GEQPVCEVYKVJVJGTGRU$<KPEGKVYCU
VJGHKTUVFC[ QHVJGUJQY"VJG[YGTGHTGUJCPF
CNGTV"TQEMKPIQPVJGKTJGGNUCVVJGGFIGUQHVJGKT
DQQVJU"VJGKTG[GUFCTVKPIHTQOPCOGDCFIGVQ
PCOGDCFIGKPUGCTEJQHRQVGPVKCNEWUVQOGTU$4
RKEMGFWRCP7( ECTDKPGTGUVKPIQPCVCDNGKP
VJG.JCVVGP,UUQEKCVGUDQQVJ$=JG IWP!UITKR
JCF DGGPOQFKHKGFVQUKOWNCVGC EQORWVGT
OQWUG$4VJCF VYQTWDDGTMG[UCPFC VJWOD
UVKEMHQTQRGTCVKPICOKPKCVWTGTCFKQ]EQPVTQNNGF
VCPMURQTVKPICPCUUCWNVTKHNGKPKVUVWTTGV$

 AQW!NNPGGFVJKU" UCKF5GPV7CUUG[".JCV]
VGP!UEJKGHQRGTCVKPIQHHKEGT$3G TGOQXGFCJGN]
OGVHTQOCOCPPGSWKP!UJGCFCPFRNCEGFKVQP
OKPG$=JGPJGCFLWUVGFVJGJGCFU]WRFKURNC["C
RQUVCIGUVCOR]UK\GF6./ UETGGPVJCVHNQCVGFKP



NZWV\WNUa ZQOP\MaM&APMQLMIJMPQVL\PM[M\]X
_I[ \PI\ I [WTLQMZKW]TL[QU]T\IVMW][TaSMMX
WVMMaMWV\PMJI\\TMNQMTL_PQTMXQTW\QVO\PMZWc
JW\^QII ^QLMWNMMLJMIUMLJIKS \WPQ[PMIL[c
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8JTQVSMLIVL [I_ I ZWJW\![cMaM^QM_WN\ZINNQK
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\PMV\W\PMZQOP\&APMOQUJITcUW]V\MLKIUMZI
QV\PM\IVS UQUQKSML\PMUW\QWV$[_Q^MTQVO
TMN\$\PMVZQOP\&8 X][PML \PM\P]UJ [\QKSWV
\PMKIZJQVM![XQ[\WTOZQX&APM\IVS T]ZKPMLNWZc
_IZL$SVWKSQVOLW_VI KWVM&

 AZaVW\\WTWWSI\ \PMZWJW\$ 9MV\IL^Q[ML&
8\]ZVMLUa JIKS \WPQUIVL NIKML\PMIQ[TM&

8\ _I[ LQNNQK]T\NWZUM \W QUIOQVMPW_ \PM

[WTLQMZWN\PMN]\]ZM_W]TL UIVIOM JW\P\PM
[\ZM[[WNKWUJI\ IVL \PMQVNWZUI\QWVW^MZTWIL
\PI\ XTIO]M[\PMI^MZIOMWNNQKM_WZSMZ&@QUXTa
LZQ^QVO\PM\IVS UILM UMLQbba$LM[XQ\M9MV\![
KTIQU[\PI\ 2PI\\MV![ PMILcIQUQVO[a[\MU QVc
KZMI[ML [Q\]I\QWVITI_IZMVM[[ IVL  WXMZIc
\QWVITMNNQKQMVKa Ja +(( XMZKMV\&APMVIOIQV$
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IVITWO&0[ I 1WMQVOZMX_W]TLTI\MZM`XTIQV\W
UM$\PMa_MZM J]QTLQVO[a[\MU[ NWZSQL[\PI\
IZMQV\PM [M^MV\PIVL MQOP\POZILM[ZQOP\
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0[ 8 KZI[PML\PM\IVS IZW]VL \PMWJ[\IKTM
KW]Z[M$KWV^MV\QWVMMZ[[\WXXMLQV\PMIQ[TM\W
LM\MZUQVM_Pa 8_I[ XWQV\QVOI UIKPQVMO]V I\
\PMU&8IQUML\PMU]bbTMI\ \PMNTWWZ&

 APM WVMUQ[[QWV\PI\ aW] [QUXTaKIVVW\
LW_Q\PW]\][ Q[IZUMLZMKWVVIQ[[IVKM$ 9MV\
[IQLW^MZUa [PW]TLMZ& >WSMIZW]VLI KWZVMZ$
KTMIZI PW][M&&&DM TW[\\PQZ\acMQOP\O]a[ QV
5ITT]RIP QVM`IK\Ta \PW[MSQVL[WNKQZK]Uc
[\IVKM[$ XT][ I KW]XTMP]VLZML _W]VLML&

8NG\PMZWJW\HOM\[SQTTML$\PMZM![VW

 
TM\\MZ\W_ZQ\MPWUM& 

WJW\[PI^M IT_Ia[ JMMVI[[WKQI\ML_Q\P
LMP]UIVQbI\QWVIVL$ UWZMM`XTQKQ\Ta$P]UIVQc

\a![ M`\QVK\QWV&APM_WZL ZWJW\ Q[LMc
ZQ^MLNZWU\PM2bMKP_WZLNWZNWZKMLTIJWZ$
 50*03)$ IVL NQZ[\IXXMIZMLQV9IZMT
2IXMS![).*( XTIa$&%(%&%"&0224.!2 BVQc
5+12)-&0*032#$_PQKPMVL[_Q\P\PMLMc
[\Z]K\QWVWNUIVSQVL&

APQ[̂ QM_WNZWJW\[$XWX]TIZQbMLQV[]KP
UW^QM[I[ \PM'+1.,/)301 [MZQM[$\ZW]JTM[
2TQNN7]L[WV$ _PW I\ \PM\QUMKWWZLQc
VI\MLZWJW\QK[MNNWZ\[NWZ\PM3MXIZ\UMV\
WN3MNMV[M&8 ZIV QV\W2TQNNWV#"! [MKc
WVLLIa WN\PM[PW_$W]\[QLM2IZVMOQM
;MTTWV![<I\QWVIT?WJW\QK[4VOQVMMZQVO
2MV\MZ![JWW\P&:QSM\PM[KQMV\Q[\[QV
?&(%&%$2TQNN[I_ ZWJW\[I[ I JMVQOVKTI[[
WNUMKPIVQbML[MZN[&;QTQ\IZaZWJW\[_QTT
PIVLTMUW[\ WN \PM\PZMM3[/ L]TT$LIVc
OMZW][$LQZ\ac\aXM\I[S[$ PM[IQL$[]KP I[
\ZIV[XWZ\QVO[]XXTQM[$O]IZLQVOKPMKSc
XWQV\[$IVL [VQNNQVONWZJWUJ[&APMUWZM
LMTQKI\M\I[S WNSQTTQVO_W]TLZMUIQVQV
P]UIV PIVL[&

 8 TQSMVQ\\W\PMUQTQ\IZaLWO$ 2TQNN
[IQL$IVL JZW]OP\]X I JZQMNQVOOQ^MV\PM
XZM^QW][LIa Ja IV M`XTW[Q^McWZLVIVKMLQ[c
XW[IT"4=3# WNNQKMZ_PWPIL R][\ ZM\]ZVML
NZWU8ZIY&APMPQOPTQOP\WN\PMJZQMNQVO
_I[ IV ;ACc[\aTM^QLMWUWV\IOMWNZWJW\[
LQ[IZUQVO843[&8\ MVLML_Q\PI [WTLQMZ
_ITSQVOI_Ia NZWU\PMKIUMZI$[QTPW]M\\ML
IOIQV[\OWTLMVM^MVQVO[]VTQOP\$PQ[TWaIT
ZWJW\J]UXQVOITWVO\PMZWILI\ PQ[PMMT[&

2TQNNXZM[[MLPQ[PIVL[ \WOM\PMZ& 8\![ \PI\ XIZ\c
VMZ[PQX$Q\![\PI\ \MIU IXXZWIKP$ PM[IQL& 8\![ VW\
OWQVO\WZMXTIKM\PM[WTLQMZ&8\![ OWQVO\WJMIV
ILLMLKIXIJQTQ\aIVL MVPIVKMZ& 

0LRIKMV\\W_PMZM_M [\WWL\ITSQVOQV\PM
IQ[TM_I[ I XZW\W\aXMWN\PM6TILQI\WZ$I [Q`c
_PMMTMLIZUWZMLKIZIJW]\ \PM[QbMWNI OWTNKIZ\$
J]QT\Ja 2IZVMOQM;MTTWVMVOQVMMZ[NWZ\PM
;IZQVM[&8\_I[ WVMUMIVMVPIVKMZ&APMXZW\Wc
\aXM_I[ MY]QXXML_Q\PI UIKPQVMO]V$J]\ UQ[c
[QTM[KW]TLJMI\\IKPML \WQ\I[ _MTT&



 5H[QWUGGEQPEGTVKPCYKTG$[QWUGPFVJKU
FQYPTCPIG$ 0NKHHUCKF$OCKPVCKPKPIJKUVJGOG
QHOCP'TQDQVEQQRGTCVKQP& .PF VJGPVJG
7CTKPGUECPEQOGWRDGJKPFKV&5V!UC ITGCV
YGCRQP& 1GURKVGKVUECRCDKNKVKGU$VJG3NCFKCVQT
JCFP!VYQP VJGEQORNGVGVTWUVQHVJG7CTKPGU&
 5V!UC NKVVNGWPUVCDNG$ 0NKHHCFOKVVGF& 7QUV
RGQRNGCTGWPEQOHQTVCDNGCTQWPFKVYJGP VJG
UCHGV[KUTGOQXGF& 

;GRURTQHHGTKPIDWUKPGUUECTFUDGICPEKTENKPI
CTQWPF0NKHHCPFJKUGPVQWTCIG$UYGGRKPIOGCUKFG&
BQTIGP:GFGTUGP$C[QWPIGPIKPGGTYKVJVJKPDNQPF
JCKTCPFCIQCVGG$YCVEJGFVJGUEGPGYKVJDG\
OWUGFFGVCEJOGPV$JKUGNDQYURTQRRGFQP VJG
3NCFKCVQT!UVWTTGV&BQTIGPJCFYTKVVGPVJG3NCFK\
CVQT!UHKTG\EQPVTQNUQHVYCTG&

 4QY UCHGKUVJKUVJKPI- 5CUMGFJKO&
 @G YCPVGFKVVQGTTQPVJGUKFGQHUCHGV[HKTUV$ 

LQTIGPUCKF& AQWECPCNYC[UOCMGUQOGVJKPI
OQTGWPUCHG& 5PVJGGCTN[UVCIGUQHVJG3NCFKCVQT!U
FGXGNQROGPV$BQTIGPJCFFKUEQXGTGFVJCVKVUEQO\
OWPKECVKQPUNKPMYCUP!VTGNKCDNGGPQWIJVQCN\
NQYOCEJKPG\IWPDWTUVUNQPIGTVJCPUKZUGEQPFU&
.HVGTUKZUGEQPFU$VJGTQDQVYQWNFUVQRHKTKPI&
<QJGTGRTQITCOOGFVJGHKTG\EQPVTQNU[UVGOYKVJ
CHCKN\UCHG&

 AQWOC[ JCXGITGCVEQOOWPKECVKQPUJGTG$ 
BQTIGPUCKF$VQWEJKPIVJG3NCFKCVQTYKVJJKUHKP\
IGTVKRU& /WV[QWVCMGQPGUVGRDCEMCPF[QW!TGLWUV
QPVJGJCKT[GFIGQHYJGTGVJKUVJKPIECPEQO\
OWPKECVGYGNN& 

=JG KPVGITKV[QHFCVCNKPMUDGVYGGPWP\
OCPPGFU[UVGOUCPFVJGKTQRGTCVQTUKUC OCLQT
EQPEGTP&<CVGNNKVGDCPFYKFVJ$CNTGCF[KPUJQTV
UWRRN[$YKNNDGUVTGVEJGFGXGPHWTVJGTCUOQTG
TQDQVUCPFQVJGTUQRJKUVKECVGFGNGEVTQPKEU$UWEJ
CUTGOQVGUGPUQTU$CTGEQOOKVVGFVQVJGDCVVNG\
HKGNF&=JGTG!UCNUQVJGRQUUKDKNKV[VJCVTCFKQUKI\
PCNUEQWNFDGLCOOGFQTJKLCEMGFD[ VJGGPG\
O[& /WV VJGUGRTQDNGOUCTGKPJGTGPVVQVJG
EWTTGPVIGPGTCVKQPQHVGNGQRGTCVGFOCEJKPGU,
TQDQVUVJCVCTGEQPVTQNNGFD[ JWOCPUHTQOCHCT&
.U TQDQVUDGEQOGOQTGCWVQPQOQWU$HWNHKNNKPI
OKUUKQPUCEEQTFKPIVQRTG\RTQITCOOGFKPUVTWE\
VKQPU$OCKPVCKPKPIEQPUVCPVEQPVCEVYKVJJW\
OCP QRGTCVQTUYKNNDGWPPGEGUUCT[&5CUMGFBQT\
IGP KHTQDQVUYQWNFUQOGFC[TGRNCEGUQNFKGTUQP
VJGDCVVNGHKGNF&4G TGKVGTCVGFVJGPGGFHQTC
OCPKPVJGNQQR&

 7C[DG VJCV!UDGECWUG5!OUJQTV\UKIJVGFDCUGF
QPO[ EWTTGPVGZRGTKGPEGU$ JGUCKF& 7C[DG VJG
QPN[YC[ VJCVKVEQWNFJCRRGPKUKHVJGTG!UPQQVJ\
GTRGQRNGQWVQPVJCVHKGNFFQKPIDCVVNG&5V!ULWUV
TQDQVUDCVVNKPITQDQVU&.V VJCVRQKPV$KVFQGUP!V

OCVVGT&@GCNNLWUVVWOQPVJG=? VQ

#
UGGYJQ!UYKPPKPI& 

VKUCNOQUVEGTVCKPVJCVTQDQVFGRNQ[OGPV
YKNNUCXGNKXGU$DQVJOKNKVCT[CPFEKXKNKCP&.PF
[GVVJGRTQURGEVQHTQDQV\QP\JWOCPYCTHCTGFQGU

RTGUGPVUGTKQWUOQTCNCPFGVJKECN$KHPQVUVTKEVN[
NGICN$KUUWGU&;QDQVUKPXKVGPQURGEKCNEQPUKFGT\
CVKQPWPFGTVJGNCYUQHCTOGFEQPHNKEV$YJKEJ
RNCEGVJGDWTFGPQHTGURQPUKDKNKV[QPJWOCPU$
PQVYGCRQPUU[UVGOU&@JGPCNCUGT\IWKFGFDQOD
MKNNUEKXKNKCPU$TGURQPUKDKNKV[HCNNUQPGXGT[QPGKP\
XQNXGFKPVJGMKNNEJCKP$HTQOVJGRKNQVYJQ
FTQRRGFVJGDQOD VQVJGEQOOCPFGTYJQ
QTFGTGFVJGUVTKMG&;QDQVUYKNNDGVTGCVGFPQ
FKHHGTGPVN[&5VYKNNDGEQOGXCUVN[OQTGFKHHKEWNV$
JQYGXGT$VQCUUKIPTGURQPUKDKNKV[HQTPQPEQO\
DCVCPVFGCVJUECWUGFD[ OGEJCPKECNQTRTQ\
ITCOOKPIHCKNWTGUCUTQDQVUCTGITCPVGFITGCVGT
FGITGGUQHCWVQPQO[&5PVJKUUGPUG$TQDQVUOC[
RTQXGUKOKNCTVQNQY\VGEJENWUVGTDQODUQTNCPF
OKPGU$OWPKVKQPUVJCV FQ UQOGVJKPIVJCV
VJG[!TGPQVUWRRQUGFVQQWVQHVJGEQPVTQNQH
VJQUGYJQ FGRNQ[VJGO$CPFKPFQKPIUQECWUG
WPKPVGPFGFFGCVJ
CPF UWHHGTKPI$ CE\
EQTFKPIVQ7KEJCGN
/[GTU$RTQHGUUQTQH
INQDCNRQNKVKEUCPF
KPVGTPCVKQPCNNCYCV
VJG>PKXGTUKV[QH
/TKVKUJ0QNWODKC&

=JG OQTCNKUUWGU
CTGRGTJCRUUKOKNCT
VQVJQUGCTKUKPIHTQOVJGWUGQHRTGEKUKQP\
IWKFGFOWPKVKQPU":37U#& =JGTG!UPQ FQWDV
VJCV:37U ITGCVN[NKOKVEKXKNKCPECUWCNVKGUCPF
EQNNCVGTCNFCOCIGVQEKXKNKCPKPHTCUVTWEVWTGUWEJ
CUJQURKVCNU$GNGEVTKECNITKFU$CPFYCVGTU[UVGOU&
/WV DGECWUG:37 UVTKMGUCTGOQTGRTGEKUG
EQORCTGFYKVJFTQRRKPIUVKEMUQHKTQPDQODU
HTQO/\+)U$ VJGEKXKNKCPECUWCNVKGUVJCVQHVGP
TGUWNVHTQO:37 UVTKMGUCTGEQPUKFGTGFPGEGUUCT[$
KHJQTTKDN[WPHQTVWPCVG$OKUVCMGU&9PG PGGFNQQM
PQHWTVJGTVJCPVJG:37 DCTTCIGVJCVCEEQO\
RCPKGFVJGITQWPFKPXCUKQPQH5TCSKP)((*&
 1GECRKVCVKQPUVTKMGU CKOGFCVUGPKQT5TCSKNGCF\
GTURQWPFGFPGKIJDQTJQQFUHTQO/CIJFCF VQ
/CUTC&1WGVQRQQTKPVGNNKIGPEG$PQPGQHVJG
HKHV[MPQYPUVTKMGUUWEEGGFGFKPHKPFKPIVJGKT
VCTIGVU&5PHQWTQHVJGUVTKMGUHQTV[\VYQEKXKNKCPU
YGTGMKNNGF$KPENWFKPIUKZOGODGTUQHCHCOKN[
YJQ JCF VJGOKUHQTVWPGQHNKXKPIPGZVFQQTVQ
<CFFCO4WUUGKP!UJCNHDTQVJGT&

5V!UPQVFKHHKEWNVVQKOCIKPGCUKOKNCTUEGPCTKQ
KPXQNXKPITQDQVUKPUVGCFQH:37U& . TQDQV
CTOGFQPN[YKVJCOCEJKPGIWPGPVGTUCJQWUG
MPQYPVQJCTDQTCP KPUWTIGPVNGCFGT&=JG TQ\
DQVQRGPUHKTGCPFMKNNUC YQOCPCPFJGTVYQ
EJKNFTGPKPUVGCF&5V!UNCVGTFKUEQXGTGFVJCVVJG
KPUWTIGPVNGCFGTOQXGFVQC FKHHGTGPVNQECVKQP
CVVJGNCUVOKPWVG&:WVCUKFGCP[ OKVKICVKPIHCE\
VQTUVJCVOKIJV RTGXGPVC UKVWCVKQPNKMGVJKU
HTQOQEEWTTKPICPFCUUWOGVJCVVJGTQDQVFKF
GZCEVN[YJCVKVYCURTQITCOOGFVQFQ&.UUWOG
VJGEQOOCPFGTDGJKPFVJGQRGTCVKQPCEVGFQP
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VJGNCVGUVKPVGNNKIGPEG"CPFVJCVJG HQNNQYGF
VJGNCYUQHCTOGFEQPHNKEVVQVJGNGVVGT$,N]
VJQWIJVJGFGCVJUQHVJGYQOCPCPFEJKNFTGP
OKIJVPQVXKQNCVGVJGNCYUQHCTOGFEQPHNKEV"
VJG[HCNNKPVQCOQTCNDNCEMJQNGYJGTGPQQPG"
PQJWOCPCP[YC["KUFKTGEVN[TGURQPUKDNG$3CF
VJGKPPQEGPVUQH6[ 5CKCPF3CFKVJCDGGP
UNCKPPQVD[ GTTCPVOGP DWVD[ GTTCPVOC]
EJKPGU"YQWNFYG MPQYVJGPCOGUQHVJGUG
RNCEGUVQFC[+

6QTGVTQWDNKPIVJCPVJGEQORTQOKUGFOQTCN
ECNEWNWUYKVJYJKEJ YGRTQITCOQWTMKNNKPI
OCEJKPGUKUJQYTQDQVUTGFWEGGXGPHWTVJGTVJG
EQUVU"DQVJHKUECNCPFJWOCP"QHVJGEJQKEGVQ
YCIGYCT$;QDQVUFQPQVJCXGVQDGTGETWKVGF"
VTCKPGF"HGF"QTRCKFGZVTCHQTEQODCVFWV[$
@JGP VJG[CTGFGUVTQ[GF"VJGTGCTGPQFGCVJ
DGPGHKVUVQFKUDWTUG$<JKRRKPIVJGOQHHVQJQU]
VKNGNCPFUFQGUP!VTGSWKTGVJGGZRGPFKVWTGQHRQ]
NKVKECNECRKVCNGKVJGT$=JGTGYKNNDGPQITKGXKPI
TQDQVOQVJGTURKVEJKPIECORQWVUKFGVJGRTGUK]
FGPV!UTCPEJICVGU$;QDQVUCTG"SWKVGNKVGTCNN["
CPQHH]VJG]UJGNHYCT]HKIJVKPIECRCDKNKV[]YCTKP
CECP$

=JKUDNQQFNGUUXKUKQPQHHWVWTGEQODCVYCU
DGUVECRVWTGFD[ CDKNNDQCTF4UCYCVVJGGZJKDK]
VKQP"KPVJG2GPGTCN/[PCOKEUDQQVJ$=JG DKNN]
DQCTFYCUVKVNGF ;QDQVUCU.Q].QODCVCPVU" 
CPFVYQUEGPGUKNNWUVTCVGFVJGEQPEGRVKPVJG
ICTKUJUV[NGQHVQ[]OQFGN]DQZCTV$8PG HGCVWTGF
>2?U RQUKVKQPGFQPC UNQRGPGCTCITQXGQH
INQUU[RCNOVTGGU$4PVJGFKUVCPEG"CITQWRQH
OWF]DTKEMDWKNFKPIUTGUGODNKPICYCNNGFEQO]
RQWPFYCUUGVCICKPUVCDCTTGPOQWPVCKPTCPIG$
-TKIJV TGFRCTCDQNCUVTCEGFVJGVTCLGEVQTKGU
QHOQTVCTUJGNNUHKTGFKPVQVJGEQORQWPF
HTQO>2?U" DWVVJGTGYGTGPQGZRNQUKQPU"
PQUOQMG$

=JG QVJGTUEGPGYCUEQORQUGFKPVJGITKVV[
XGTPCEWNCTQHVGNGXKUKQPPGYUHQQVCIGHTQO4TCS$
, USWCFQHUQNFKGTUVTQVVGFFQYPVJGETCEMGF
UKFGYCNMQHCEKV[UVTGGV"RCUVUVCKPGFEQPETGVG
HCECFGUCPFVGTTCEGUCYCUJKPINCTKPIUWPNKIJV$
, UOCNN"YKPINGUUOKETQ]>,? JQXGTGFCDQXG
VJGUQNFKGTUCOKFC VCPINGFPGUVQHFTQQRKPI
VGNGRJQPGNKPGU"RTQLGEVKPIC EQPGQHYJKVG
NKIJVVJCVUWIIGUVGFCPKPXKUKDNGUGPUQTDGCO$
,PF UOCEMKPVJGHQTGITQWPF"C>2? JCFOC]
PGWXGTGFKPVQVJGUVTGGV"IWPUDNC\KPI$4PDQVJ
UEGPGU"VJGUQNFKGTUCTGKPEKFGPVCNVQVJGCEVKQP$
<QOGFQP!VGXGPECTT[TKHNGU$=JG[ UKVKP

HTQPVQHEQORWVGTUETGGPU"HKPIGTU

 
VCRRKPIQPMG[DQCTFU$

P VJGNCUVFC[ QHVJGUJQY"4 UCVKPVJG
EQPEGUUKQPCTGC"EJGYKPIC UVCNGRCUVT[CPF
UECPPKPIVJGNKUVQHVJGFC[!UVGEJPKECNUGU]
UKQPU$6QUVYGTGFT["VGFKQWUCHHCKTUYKVJUWEJ
VKVNGUCU =JG 0OGTIKPI.JCNNGPIGQH5QKVGT]
KPI ,VVCEM6KUUKNGU$ 8PG UGUUKQPJQUVGF

(& 3,;90;!< 6,2,B470 %10-;>,;A '&&)

D[ 1QUVGT]6KNNGT"VJGEQORCP[VJCVOCPWHCE]
VWTGUVJG<@8;/< TQDQV"IQVO[ CVVGPVKQP*
 @GCRQPK\CVKQPQH<OCNN>POCPPGF2TQWPF
?GJKENGU$ 4 HKNNGFO[ EQHHGGEWRCPFJWUV]
NGFWRUVCKTU$

4VQQMCUGCVPGCTVJGHTQPVQHVJGEQPHGTGPEG
TQQOLWUVCUVJGNKIJVUFKOOGF$3WPEJGFDG]
JKPFCRQFKWO"C1QUVGT]6KNNGTGPIKPGGTDGICP
TGCFKPIXGTDCVKOHTQOC9QYGT9QKPVRTGUGPVC]
VKQPCDQWVVJGJKUVQT[QH<@8;/<" GPFKPI
YKVJCFTGCT[DWNNGV]RQKPVNKUVECVCNQIWKPIVJG
RCUVCEJKGXGOGPVUQHVJG=,587 TQDQV"
<@8;/<!U KOOGFKCVGRTGFGEGUUQT$

 =,587 JCUDGGPWUGFKPOQUVOCLQT"OC]
LQT$$$ =JG GPIKPGGTHCNVGTGF$

 .QPHNKEVU" UQOGQPGKPVJGCWFKGPEGUVCIG]
YJKURGTGF$4 VWTPGFVQUGGVJCVKVYCU-QD
:WKPP$3G YKPMGFCVOGKPCEMPQYNGFIOGPV$

 .QPHNKEVU" VJGGPIKPGGTUCKF$3G GPFGFJKU
RQTVKQPQHVJGVCNMYKVJVJGUCOGXKFGQOQP]
VCIGVJCVJCFKPURKTGF.NKHH3WFUQPVQEQORCTG
TQDQVUVQFQIU$=,587 TQDQVUYGTGUJQYP
RWNNKPICRCTVVCPINGUQHYKTGEQPPGEVGFVQ
40/U" RNWEMKPICVICTDCIGDCIUVJCVJCFDGGP
VQUUGFQPVJGUKFGUQHFCTMGPGFTQCFU"GZVTCEV]
KPIOQTVCTUJGNNUJKFFGPKPUKFG<V[TQHQCOEWRU$
-QD :WKPPVQQMVJGRQFKWOLWUVCUVJGHKPCN
UJQVKPVJGOQPVCIG"VJCVQHVJGUQNFKGTYCNM]
KPIFQYPVJGTQCFYKVJJKUHCKVJHWN=,587
TQDQVCVJKUJGGNU"HCFGFQPVJGUETGGPDGJKPF
JKO$=JG NKIJVUECOGWR$

 =JG <88]RQWPFIQTKNNC"QTVJGDWNN[KPVJG
RNC[RGP"HQTYGCRQPK\GFTQDQVKEU]HQTCNN
ITQWPF]DCUGFTQDQVU]KU3QNN[YQQF" -QDUCKF$
=JG CWFKGPEGUVKTTGF$-QD UVTQNNGFQHHVJGFCKU
CPFUVQQFKPVJGCKUNG"JCPFUKPJKURQEMGVU$
 4V!UKPVGTGUVKPIVJCV>,?U NKMGVJG9TGFCVQT
ECPHKTG3GNNHKTGOKUUKNGUCVYKNNYKVJQWVCJWIG
KPVGTGUVYQTNFYKFG$-WVYJGP [QWIGVKPVQ
YGCRQPK\CVKQPQHITQWPFXGJKENGU"QWTUQNFKGTU"
QWTUCHGV[EQOOWPKV["QWTPCVKQP"QWTYQTNF"
CTGPQVTGCF[HQTCWVQPQO[$ ! HCEV"KV!USWKVG
VJGQRRQUKVG$ 

-QD TGOCKPGFKPVJGCKUNG"PCTTCVKPICUGTKGU
QH9QYGT9QKPVUNKFGUCPFXKFGQENKRUVJCV
UJQYGF<@8;/< HKTKPITQEMGVUCPFOCEJKPG
IWPU"<@8;/< TKFKPICVQRC<VT[MGTXGJKENG"
<@8;/< ETGGRKPIWRQPCVCTIGVCPFNQDDKPI
ITGPCFGUCVKV$3KURQKPVYCUUKORNG*<@8;/<
YCUPQMKNNGTTQDQV"PQ=GTOKPCVQT$4VYCUCEC]
RCDNGYGCRQPURNCVHQTOHKTON[KPVJGEQPVTQN
QHVJGUQNFKGTUYJQ QRGTCVGFKV"PQVJKPIOQTG$
@JGP VJGNCUVXKFGQENKRFKFP!VNQCF"-QD
UVCNNGFHQTVKOG$

 @G!XGHQWPFVJCVWUKPI3QNN[YQQFQP3QN]
N[YQQFKUCIQQFUVTCVGI[VQQXGTEQOGUQOGQH
VJGEQPEGTPUVJCVCTGP!VCRRCTGPVYKVJ>,?U
DWVCTGXGT[CRRCTGPVYKVJ>2?U" JGUCKF$5CUV
1GDTWCT[CETGYHTQOVJG3KUVQT[.JCPPGNJCF
HKNOGF<@8;/< HQTCPGRKUQFGQH"#$%!#%% C



KDOI^KRXUSURJUDPKRVWHGE\ WKHLQLPLWDEOH
=%8HH1UPH\#EHVWNQRZQIRUKLVUROHDVWKH
SURIDQHGULOOVHUJHDQWLQWKHPRYLH!.)) $'-%)
#%&('- 1UPH\"VVFRZOLQJIDFHVXGGHQO\DSSHDUHG
RQVFUHHQ#DFFRPSDQLHGE\ MDUULQJURFNPXVLF%

!5W"VD ORWVPDUWHUWRVHQGWKLVURER^VROGLHU
GRZQDEOLQGDOOH\WKDQRQHRI RXUIOHVK^DQG^
EORRGZDUULRUV#!1UPH\VKRXWHG%!5WZDVGHYHO^
RSHGE\ RXUWURRSVLQWKHILHOG#QRWVRPHVXLWLQ
DQRIILFHEDFNKRPH !

1UPH\"VDQWLFPXJJLQJZDVLQWHUVSHUVHGZLWK
TXLFNFXWDZD\VRI >B;=0> RQDILULQJUDQJH
DQGLQWHUYLHZVZLWK1;0 VROGLHUV%

!?KH QH[WWLPH\RX VWDUWWKLQNLQJDERXW
WHOOLQJWKHNLGVWRSXWDZD\ WKDWYLGHRJDPH#
WKLQNDJDLQ !1UPH\ VFUHDPHG%4H MDEEHGKLV
ILQJHULQWRWKHFDPHUD%!>RPH GD\WKH\FRXOG
EHXVLQJWKRVHVDPHNLQGVRI VNLOOVWRUXQDUR^
ERWWKDWZLOOVDYHWKHLUEDFRQ !

!?KDW"VDJRRGZD\ WRJHWRII WKHVWDJH#!.RE
VDLG%4H ZDVVPLOLQJQRZ#VRDNLQJLQWKHDS^
SODXVH%!5 WKLQNDUPHGURERWVZLOOVDYHVROGLHUV"
OLYHV%5WFUHDWHVDQXQIDLUILJKW#DQGWKDW"VZKDW
ZH ZDQW%.XWWKH\ZLOOEHWHOHRSHUDWHG%?KH
PRUHDVDFRPPXQLW\ZH IRFXVRQWKDW#JLYHQ
WKH4ROO\ZRRGSHUFHSWLRQV#WKHEHWWHURII RXU
VROGLHUVZLOOEH%!

0RZQVWDLUVLQWKHH[KLELWKDOO#5VDZWKDW.RH^
LQJKDGDOVROHDUQHGWKHYDOXHRI 4ROO\ZRRG^
VW\OHPDUNHWLQJ%5KDGVWRSSHGE\ WKHFRPSD^
Q\"VERRWKRXWRI DVHQVHRI REOLJDWLRQPRUH
WKDQFXULRVLW\+.RHLQJLVWKHOHDGFRQWUDFWRUIRU
2/>%BKLOH5ZDVWDONLQJWR>WHSKHQ.LVKRS#WKH
2/> EXVLQHVV^GHYHORSPHQWPDQDJHU#5QRWLFHG
DIDPLOLDUIDFHDSSHDURQWKHODSWRSVFUHHQEH^
KLQGKLP%

!5VWKDW^9DF3\YHU,!
>WHSKHQQRGGHGDQGVWHSSHGDVLGHVRWKDW5

FRXOGJHWDEHWWHUYLHZRI WKHODSWRS%?KHIDFH
GLGLQGHHGEHORQJWR=LFKDUG0HDQ-QGHUVRQ#
IRUPHUVWDURI WKHWHOHYLVLRQVHULHV$%&"0/',
DQGQRZWKHVWDURI DILYH^PLQXWHSURPRWLRQDO
ILOPSURGXFHGE\ .RHLQJ%6XGJLQJE\ WKHGLJLWDO
VSHFLDOHIIHFWV#WKHILOPSUREDEO\FRVWPRUHWR
PDNHWKDQZKDWPRVWFRPSDQLHVKDGVSHQWRQ
WKHLUHQWLUHH[KLELWV%:RW FRLQFLGHQWDOO\#WKH
ILOPLVVHWLQ(&')# ZKHQWKHILUVWJHQHUDWLRQRI
2/> YHKLFOHVDUHVFKHGXOHGIRUIXOOGHSOR\^
PHQW%-Q -PHULFDQFRQYR\DSSURDFKHVD
EULGJHQHDUDVQRZ\PRXQWDLQSDVVVRPHZKHUH
LQ-VLD#SHUKDSV:RUWK7RUHD%?KHHQHP\PR^
ELOL]HVWRFXWWKH-PHULFDQVRII#EXWWKH\DUH
GHWHFWHGDQGDQQLKLODWHGE\ DUPHGJURXQGYH^
KLFOHVDQG@-AV%

-W WKHFHQWHURI WKLVQHWZRUNHGILUHVWRUPLV
=LFKDUG0HDQ-QGHUVRQ#ZKR VLWVLQVLGHD
FRPPDQGYHKLFOH#IXUURZLQJKLVEURZDQG
WDSSLQJD FRPSXWHUWRXFKVFUHHQ%-V WKH
-PHULFDQIRUFHVFURVVWKHEULGJH#D ORQHHQH^
P\ VROGLHUKLGLQJEHKLQGD ERXOGHUILUHVD

URFNHWDWWKHOHDGYHKLFOHDQGGLVDEOHVLW%?KH
DWWDFNIDOWHUV%

!5 GR*+- KDYHDQ50 RQWKHVKRRWHU !DWHFK^
QLFLDQ\HOOV%-QGHUVRQVTXLQWVJULPO\DWKLV
FRPSXWHUVFUHHQ%5W"VWKHPRPHQWRI WUXWK%
0RHVKHSXOOEDFNDQGDOORZWKHHQHP\WLPHWR
UHJURXS#RUGRHVKHDGYDQFHDFURVVWKHEULGJH#
H[SRVLQJKLVIRUFHVWRHQHP\ILUH,?KH URXVLQJ
PDUWLDOVRXQGWUDFNJRHVTXLHW%

!<XWD"ERWRQWKHEULGJH#!-QGHUVRQVD\V%
- GXQH^EXJJ\^OLNHURERWGDUWVIURPWKHFRO^

XPQ RIYHKLFOHVDQGVWRSVLQWKHPLGGOHRI WKH
EULGJHLQDKHURLFDFWRIVHOI^VDFULILFH%?KHORQH
HQHP\VROGLHUWDNHVWKHEDLWDQGILUHVDQRWKHU
PLVVLOH#GHVWUR\LQJWKHURERWDQGXQZLWWLQJO\
UHYHDOLQJKLVSRVLWLRQWRDPLFUR^@"-A ORLWHU^
LQJQHDUE\%.LOOLRQVRI GROODUVDQGGHFDGHVRI
VFLHQWLILFUHVHDUFKFRPHWREHDURQWKLVPR^
PHQW#RQ RQHPDQ KLGLQJEHKLQGD VQRZ^
FRYHUHGERXOGHU%4H LVREOLWHUDWHG%

!3RRGMRE#!-QGHUVRQVQHHUV%!:RZ OHW"VILQ^
LVKWKLV%!

?KHILOPHQGVDV-PHULFDQWDQNVSRXUDFURVV
WKHEULGJHLQWRHQHP\WHUULWRU\%?KH GLJLWDOO\
HQKDQFHGSRLQWRIYLHZSXOOVEDFNWRUHYHDOWKH
2/> QHWZRUN#OD\HUE\ OD\HU#YHKLFOHE\ YHKL^
FOH#HLJKWHHQV\VWHPVLQDOO#XQWLOLWUHDFKHV
VSDFH#WKHQHWZRUN"VRXWHUVKHOO#ZKHUHD VS\
VDWHOOLWHJOLGHVE\%

!>DYLQJVROGLHUV"OLYHV#!>WHSKHQVDLG#JODQF^
LQJDWKLVSUHVVPDQDJHUWRPDNHVXUHKHZDV
RQPHVVDJH%5FRPPHQGHGWKHILOP"VSURGXFWLRQ
YDOXHV%>WHSKHQVHHPHGSOHDVHGWKDW5"GQR^
WLFHG%!?KUHH^VWDUVDQGIRXU^VWDUVJDYHLWD
VWDQGLQJRYDWLRQDWWKH<HQWDJRQODVW:RYHP^
EHU#!KHWROGPH%

!CRXFDQ"WDUJXHZLWK9DF3\YHU#!5VDLG%
!.HFDXVHLW"VDOODERXWVDYLQJVROGLHUV"OLYHV#!

>WHSKHQVDLG%!BRUNVIRUFRQJUHVVPHQ#ZRUNV
IRUVHQDWRUV#ZRUNVIRUWKHJUDQG^

8 PRWKHULQ:HEUDVND%!

DWHUWKDWVXPPHU5YLVLWHG<LFDWLQQ\-U^
VHQDO#!4RPH RI -PHULFDQ2LUHSRZHU#!LQ:HZ
6HUVH\#WRVHHD OLYH^ILUHGHPRQVWUDWLRQRI WKH
>B;=0> URERW%>B;=0> ZDVFRQFHLYHGDW
<LFDWLQQ\E\ D VPDOOJURXSRI 1;0 VROGLHUV
ZKR ZDQWHGWRILQGD OHVVGDQJHURXVZD\ WR
!SXWKHDWRQ D WDUJHW!LQVLGHFDYHVLQ
-IJKDQLVWDQ%?KUHH\HDUVODWHU#>B;=0> ZDV
XQGHUJRLQJVRPHILQDOWZHDNVDW<LFDWLQQ\EH^
IRUHEHLQJVHQWWR-EHUGHHQ<URYLQJ3URXQG
IRULWVODVWURXQGRI VDIHW\WHVWV%-IWHUWKDW#LW
ZRXOGEHUHDG\IRUGHSOR\PHQW%

!-V ORQJDV\RXGRQ"WEUHDNP\ UXOHV\RX"OOEH
ILQH#!VDLG>HUJHDQW6DVRQ9HUR#PRWLRQLQJIRU
XVWRJDWKHUDURXQGKLP%>JW%9HURKDGSDUWLF^
LSDWHGLQWKHLQLWLDOLQYDVLRQRI 5UDT#LQFOXGLQJ
WKHDVVDXOWRQ>DGGDP5QWHUQDWLRQDO-LUSRUW%
4H KDGEX]]HGVDQG\EURZQKDLU#D FRPSDFW

=1<;=? *'



CVJME"BOEUIF CSVTRVFBVUIPSJUZDPNNPOUP
OPO\DPNNJTTJPOFEPGGJDFST$2F UPMEVTFYBDUMZ
XIFSFXFDPVMETUBOE"XIFSFXFDPVMETFUVQPVS
DBNFSBT"BOEBTTVSFEVTUIBUIF XBTUIFSFUP
IFMQVTHFUXIBU XF OFFEFE$8UIFS UIBOUIF
 WFSZ"WFSZMPVE SFQPSUPGUIF6'(& NBDIJOF
HVO"UIFSFXBTMJUUMFUPXPSSZBCPVU$

 <IF SPCPU!TOPUHPJOHUPTVEEFOMZQJWPUBOE
TUBSUTIPPUJOHFWFSZCPEZ" IF TBJE"XJUIPVUB
IJOUPGJSPOZ$

+ DSFXGSPNUIF .JTDPWFSZ7FUXPSLT!6JMJ\
UBSZ-IBOOFM ESBHHFEUIFJSHFBSPOUPUIF
SBOHF$<IFZ XFSFGJMNJOHB TQFDJBMPO >BS\
CPUT" BOEUIF QSPEVDFSXBTEJTBQQPJOUFEUP
MFBSOUIBUUIF ;>8:.; SPCPUNPVOUFEXJUI
B GPSNJEBCMF\MPPLJOH6'&' HSFOBEFMBVODIFS
XBTO!UPQFSBCMF$2F XPVMEIBWFUPNBLF EP
XJUI UIF MFTTUFMFHFOJDNBDIJOF\HVOWBSJBOU$
<IF QSPEVDFS"4POBUIBO1SVCFS"XPSFBDBOWBT
GJTIJOHIBUXJUI UIF CSJNQVMMFEEPXOUPUIF
CMBDLGSBNFTPGIJT TUZMJTIFZFHMBTTFT$4POBUIBO
HBWFTUBHFEJSFDUJPOTUP;HU$6FSP"XIP LOFMU
JOUIFHSBWFMOFYUUP;>8:.; BOECFHBOEF\
TDSJCJOHIPX UIFMPBEJOHQSPDFTTXPSLT$

 ;FSHFBOU"JGZPVDPVMEKVTUMPPLUPNF" 
4POBUIBOQSPNQUFE$ 1PPE$ ;P" JTB NJTGFFE
DPNNPO* 

 7P" OPUXJUI UIJTXFBQPOTZTUFN" ;HU$
6FSP TBJE$ 3U!TWFSZVODPNNPO$  6Z RVFT\
UJPOTBSFDVUPVU" 4POBUIBOTBJE$ ;P JGZPV
DPVMESFQFBUNZ RVFTUJPOJOUIF BOTXFS*;P"
ZPVLOPX"!6JTGFFETBSFOPUDPNNPO$$$!!!

 6JT\ ;HU$6FSP DMFBSFEIJT UISPBU$2JT
GBDFUVSOFESFE$ 2PXFWFS"NJTGFFETBSFOPU
DPNNPOXJUIUIF6'(& CSBWP$ 

 8LBZ"HSFBU$3!NBMMTFUGPSOPX"UIBOLT$ 
<IF GJSJOHSBOHFXBTTDSBQFEPVUPGUIFCPU\

UPNPGBTIBMMPXHPSHF"TVSSPVOEFEPOBMMTJEFT
CZUSFFTBOEFYQPTFEMJNFTUPOF$<VSLFZWVM\
UVSFTDJSDMFEBCPWFUIF SJEHF$<IF XFFEZ
HSPVOEXBTMJUUFSFEXJUITQFOUTIFMMDBTJOHTBOE
TDSBQTPGTDPSDIFENFUBM$0JGUZZBSETGSPN
XIFSF3TBU"UXPIVNBOTJMIPVFUUFTXFSFWJTJCMF
UISPVHITIPVMEFS\IJHIXFFETJOGSPOUPGBDPO\
DSFUFUSBQGJMMFEXJUITBOE$;HU$6FSPIPPLFEB
DBCMFUP;>8:.;!T DBNFSB"UIFOGMJQQFEBSFE
TXJUDIPOUIF DPOUSPMCPY$3 GFMUUIF 6'(&!T
NV[[MFCMBTUPONZ GBDFBT;>8:.; MVSDIFE
CBDLXBSEPOJUTUSBDLT"TQJMMJOHTNPLJOHTIFMMT
POUIFHSPVOE$

+ DMPVEPGEVTUCJMMPXFECFIJOEUIFTJMIPV\
FUUFT$;HU$6FSP GJSFEBHBJO"UIFOBHBJO$>JUI
FBDICVSTU"SFDPJMQVTIFE;>8:.; CBDLXBSE"
BOE;HU$6FSP"TUBSJOHBUUIFWJEFPJNBHFPO
UIF DPOUSPMCPY!T5-. TDSFFO"SFBEKVTUFEIJT
BJN$3 DPVMEIFBSTFSWPTXIJOJOH$>IFO ;HU$
6FSP GJOJTIFEUIF BNNVOJUJPOCFMU"IF
TXJUDIFEPGG;>8:.; BOEMFEVTEPXOSBOHF
UPUIFUBSHFUT$

 ;P" VN" ;FSHFBOU* 4POBUIBOTBJE$ +T

)' 2+:9/:!; 6+1+@37/ %0/,:=+:? "  !

TPPOBTZPVTFFPVSDBNFSBZPVDBOKVTUTUBSU
UBMLJOH$ 

 +T ZPVTFF"UIF6'(&\ 
 +OE ;FSHFBOU* 4POBUIBOJOUFSSVQUFE$ 3

EPO!UUIJOLZPVIBWFUPTDSFBN$?PV DBOKVTU
TQFBLJOBOPSNBMWPJDF$>F!SFBMMDMPTFUPZPV$ 

 <IF QSPCMFNXJUIBIFBWZNBDIJOFHVOJT"
PCWJPVTMZ"UIFSF!THPJOHUPCFB MPUPGTQSBZ" 
;HU$6FSPTBJE"CFOEJOHEPXOUPQJDLVQPOFPG
UIF TJMIPVFUUFTUIBUIBE GBMMFOJOUIF XFFET$
 8VS TFDPOEHVZPWFSIFSF UIBUXF BDUVBMMZ
LOPDLFEEPXO\IF EJEO!UHFUWFSZNBOZCVM\
MFUT"CVUIF BDUVBMMZHPUIJUQSFUUZIBSE$ 

<ISPVHI UIF XFFET 3 TQPUUFEUIF
;>8:.; SPCPUTRVBUUJOHJOUIF EVTU$6Z
IFBSUTLJQQFEB CFBU$<IF NBDIJOFHVOXBT
QPJOUFETUSBJHIUBUNF$3!EXBUDIFE;HU$6FSP
EFBDUJWBUF;>8:.;$ 3 TBXIJN EJTDPOOFDU
UIF DBCMFT$+OE UIF NBDIJOFHVO!TGFFEUSBZ
XBTFNQUZ$<IFSF XBTO!UUIFTMJHIUFTUDIBODF
PGB NJTGJSF$6Z GFBSXBTJSSBUJPOBM"CVU3 TUJMM

NBEF B XJEFDJSDMFBSPVOEUIF
 ! SPCPUXIFO JUXBTUJNFUPMFBWF$

 "$!"# PVSMJGFUJNF"SPCPUTXJMMHJWFVT
UIF BCJMJUZUPXBHFXBSXJUIPVUDPNNJUUJOH
PVSTFMWFTUPUIF IVNBO DPTUPGBDUVBMMZGJHIU\
JOHB XBS$>BS XJMMCFDPNFB SPVUJOF"B QSP\
HSBN$<IF HSFBUOJOFUFFOUI\DFOUVSZNJMJUBSZ
UIFPSJTU-BSMWPO-MBVTFXJU[VOEFSTUPPEUIBU
BMUIPVHIXBSNBZ IBWFSBUJPOBMHPBMT"UIF
DPOEVDUPGXBSJTGVOEBNFOUBMMZJSSBUJPOBMBOE
VOQSFEJDUBCMF$+CTFOUGFBS"XBSDBOOPUCF
DBMMFEXBS$+ CFUUFSOBNFGPSJUXPVMECFUBS\
HFUQSBDUJDF$

,BDL POUIF GJSJOHMJOF";HU$6FSP CPPUFE
VQ;>8:.; BOECFHBOSVOOJOHJUBSPVOE
UIF SBOHFGPSUIF CFOFGJUPGUIF DBNFSBT$3U
NBEF B UJOOZ"SBUUMJOHOPJTFBTJUSVNCMFE
PWFSUIF SPDLT$+ .JTDPWFSZDSFXNBOXBE\
EMFEDMPTFCFIJOEJU"IPMEJOHIJT DBNFSBMPX
UPUIF HSPVOE$2F TUVNCMFEPWFSB DMVNQPG
XFFET"BOEGPSB TFDPOE3 UIPVHIUIF XBTHP\
JOHUPGBMMPOIJT GBDF$,VU IF SFHBJOFEIJT
CBMBODF"UPPLB CSFBUI"BOESBOUPDBUDIVQ
XJUIUIFSPCPU$

 3 UIJOL3!N HPPE" 4POBUIBOTBJEBGUFSUIF
ESJWJOHEFNPOTUSBUJPO$ +OZUIJOHFMTFZPV
XBOUUPBEEBCPVUUIJT* 

 ?FBI" ;HU$6FSP TBJE"TNJMJOHXSZMZ$ 3U
LJDLT"&&!3U!T"'#&%$#!  ! SFQFOUBODFGPSUIJT
CSJFGNPNFOUPGTBSDBTN";HU$6FSP TRVBSFE
IJT TIPVMEFST"MPPLFETUSBJHIUJOUPUIFDBNFSB"
BOECFHBOTQFBLJOHBTJGIF XFSFSFBEJOHGSPN
DVFDBSET$ <IFTF UIJOHTBSFBNB[JOH" IF TBJE
CSFBUIMFTTMZ$ <IFZ EPO!UDPNQMBJO"MJLFPVS
SFHVMBSTPMEJFSTEP$<IFZ EPO!UDSZ$<IFZ!SFOPU
TDBSFE$<IJT SPCPUIFSFIBT OPGFBS"XIJDI JTB
HPPETVQQMFNFOUUPUIF=OJUFE;UBUFT+SNZ$ 

 <IBU!THSFBU" 4POBUIBOTBJE$ A
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