pex

A—Observgtorio
DE POLITICA EXTERIOR ESPANOLA

E < =8.+?J+ ?3+,5/
>7 <=+.8 9+5/<=378
&+ +< A +5=/:7+=37+<

+5 9;8-/<8 ./ 9+B

#?F9;AG "DN9J=R )KKGJIAG

G;ME=FLG <=.J9:9BG

FUNDACION
alternativss



17+-38 F57+,/B "<<8,;38

*JG>=KGJ LALMD9J <= KLM<AGK "J9:=K = #KDbEA;GK9=F<B9 DAMNFLIKA
AFN=KLA?9<GJ <=D 9DD=J <= KLM<AGK #FL=JF9;AGFOR=KDS¢AL-XHF=GK
#FKLALMLG /FAN=JKAL9JAG <= =K9JJGDDG -G:;AIDKAIR <= DA/FAN=T9 KA<G
AFN=KLA?9<GJ NAKALOFL= =F =D =HOJLE=FL G> "AKKALQ &> DAABEEA9 &GK
F?=D=K Q J=9DAR9<G =KLIF;A9K AFN=KLA?9<GJOBFeBAD AFHIMLARL 19:=K <=
9E9K:G Q =D J9: -LM<A=K -G;A=LQ <= $=JMKIDdF K ;:GD9:GCION@LE&ING <=
*GDeLA:9 PL=JAGJ )*2 <= D9 MF<9:AgF DL=JFOLANOK <=K&3 Q =#ALGJ <=
NOJAGK DA:JGK KG:J= =D :GF>DA.LG HID=KLAFG AR JBABCG=FID)¢ HORGK DI
?2M=JJ9 <= DGK -=AK e9K 9 D9 -=?MF<9 #FLA>9<9 KHOfRAQFDEIQDEKLAFI
‘GF # 9JJ=f9<9 X*GJ IMd @9 >J9;9K9<G D9 HIR ‘GF  #RIMA=J<G
D=:;AGF=K KAF =D=;;AgF *JG:=KGK =D=;LGJID=K =F )HB:M2J=<AG :QF
& 49;:939 Q -AJA9 GFL=EHGJIbF=9

(AF?MF9 H9JL= FA D9 LGL9DA<9< <= =KL= <G;ME=FLG HM=<= K=J J=HJG<M;A<9
?2J9:9<9 G LI9FKEALA<9 =F >GJE9 9D?MF9 FA HGJ ;M9DIMA=J HJG,;=<AEA=FLG
Q9 K=9 =D=;LJgFA;G E=;bFA;G J=HJIG?Jb>A;G E9?FdLA;G35 ;MIDIMA=J GLJ
KAF O9MLGJAR9;AgF HI=NA9 Q HGJ =K;JALG <= D9 MF<9;AgF DL=JFOLANIK

] MF<9;AgF DL=JFI9LAN9K
1 #?F9;AG "DN9J=R )KKGJAG

# (
:HgKALG &=?9D ' Impreso en papel ecolsgico



G7.3-/

<=4-=

$/<>6/7 /4/->=378

+< =+ +< + 5+ <85>-3L.7 ./ 58< .8< <=+.8<
&9 ;9FLGFAR9;AgF <= AKBGJ<9FA9
&9 BM<9AR9;AgF <= $=JMK9DdF
D :DGIM=G <=19R9
D <=;J=AEA=FLG HI9D=KLAFG
D >MLMJG <= DGK J=>M?A9<GK

+-86>73.+. 37=/;7+-387+5 +7=/ /5 -87053-=8
&9K ;GFLJ9<A;;AGF=K <= D9 /FAgF MJGH=9
D H9H=D <= KH9f9
D =F>GIM= <= D9 <EAFAKLJ9;AgF <=):9E9
&9K >J9;LMJI9K J=?AGFID=K
&GK <AD=E9K <=#KJ9=D

+< 03<>;+< [7 5+ [<-[7+ 9+5/<=37+
D HGKA:ADAKEG <= "9EbK
D J=LJG;=KG <= 9L9@
D IG:A=JFG <= 9Q9<
D <=:9L= KG:J= D9 J=;GF;ADA9;AgF
&9K AF;g?FAL9K =D=;LGJ9D=K
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<-[7+;38< ./ 0>=>;8
&9 SHIR =;GFgEA;9V <= (=L9FQ9@M
D *D9F 9Q9<
"9:A9 MF FM=NG 9H9JL@=A<
&9 GH;AgF BGJ<9F9
D >9:LGJ <=EG?Jb>A;G
D KL9<G :AF9;AGF9D

87-5><387/<
$/-86/7.+-387/<

71@8

%315+< A +,;/?3+=>;+<

#  GEALd E=JA;9FG #KJ9=De <= KMFLGK *h:DA;GK
(*  MLGJA<9< (9;AGF9D *9D=KLAF9
Il KL9<GK /FA<GK
9L9@ 'GNAEA=FLG <= &A:=J9;AgF <= *OD=KLAF9
#  M=JROK <= =>=FK9 #KJ9=De=K
% GF<G'GF=L9JAG #FL=JF9;AGFID
"9EDK  'GNAEA=FLG <= =KAKL=F:A9 #KDbEA:G
)" )>AAF9 H9J9 D9 GGJ<AF9;AgF <= KMFLGK "ME9FAL9JAGK
)& )J?9FAR9;AgF H9J9 D9 &A:=J9;AgF <= *9D=KLAF9
#*  *DYF *9D=KLAFG <= ,=>GJE9 Q =K9JIJGDDG
| IFAgF MJGH=9
l,~  IFAgF <= ,=Hh:DA:9K -G;A9DAKLIK -GNAdLA:9K
(1  ?=F;A9 <= -G;GJJG Q .J9:9BG <= DIK (9;AGF=K /FA<IK
3-"  GFK=BG <= GEMFA<9<=K <= $M<=9 Q -9E9JA9




D HJG;=KG <= HI9R <= )JA=FL= '=<AG K= =F;M=FLJ9 =F MF9 GKJNMGKB9<9 .J
<d;9<9K <= F=?7G;A9;AGF=K AF>JM;LMGK9K AKJ9=De=K QFHOMKIMEGK =KLDbF ¢
HG<Je9 K=J KM hDLAE9 GHGJLMFA<9< H9J9 9D;9FR9J MF 9;M=JBGJ®E HGF?9 >AF
;GF>DA;LG D >9;LGJ LA=EHG =K >MF<9E=FL9D Q9 IM= DIKNHSEKA:ADA<9<=K <
=KL9:D=R;9 MF KL9<G HI9D=KLAFG NA9:D= <=;J=;=F EANDA98F KZGKMDL
9K=FL9EA=FLGK AKJ9=De=K KG:J= =D =JJALGJIAG );MHIE&JI9F DMY9J <= D
HG:D9;AgF HID=KLAF9 =D *JG;=KG <= )KDG D9 @9 J=,DMASBLEF=I;=F9K <= ;
9AKD9<GK =FLJ= Ke DG IM= @9 9;=FLM9<G D9 K=FK9;AgF <D E8KGDM;AgF -
KL9<GK HG<Je9 <=KN9F=;=JK= HIJGFLG <= FG 9D;9FR9JK= MIEHHDORG =F =D ;GJL
D :DGIM=G <= 19R9 D9 ;GDGFAR9;AgF <= AKBGJ<9FA9 D9 BMKIBREB;AgF <= $=J
KL= Q D9 ;GFKLJIM;;AgF <=D EMJG 9Ke H9J=;=F ;GF>AJE9JDG

&9K GH;AGF=K KG:J= D9 E=K9 KGF ;GFG;A<9K =D E9FL=PAEAgFI93 #9D9 KAL
=F=>A;A9 9 #KJ9=D IM=HM=<= HIGK=?MAJ ;GF KM HGDeLA;9 <H@¥ @GK ;GFKME
=FLGJH=;=J D9 9H9JA;AgF <=D KL9<G HI9D=KLAFG NA9:[EbK; BeRNEARAIDG 9 KM
=PHJ=KAgF /F9 HJG;D9E9;AgF MFAD9L=J9D <= AF<=H=F<=F;A9 L9DQ ;GEG <=E9f
*DOF 9Q9< ;GFL9Je9 ;GF =D J=KH9D<G <= D9 ;GEMFA<9< AFL=JF9;AGF9D H=
J=KGDN=Je9 HGJ Ke KGD9 =D >MLMJG <= $=JMK9BdF 4<.BI9B>JIEPRAEFIOQ

=D <=KLAFG <= DGK J=>M?A9<GK *GJ hDLAEG D9 <AKGDM;AgGESMD9 MLGJIAL!
*OD=KLAF9 G:DA?9Je9 9 #KJ9=D 9 9KMEAJ D9 94EAHGKDINGEFDAJIF<G 9

D9 /FAgF MJIGH=9 <= =K9 GF=JGK9 ;9J79 )LJ9K 9DL=JFILABIIRAJEGEG D9
BGJ<9F9 G =D KL9<G :AF9;AGF9DTH9J=;=F E=FGK NA9:D=K @GQ HGJ @GQ |
<=:=Je9F <=K;9JL9JK= HGJ ;GEHD=LG =F =D E=<AG Q D9J?G WM39B% =F ;9KG <=
KGDM;AgF <= DGK <GK KL9<GK K= <=K;9JL9J9 <= E9F=J9 <=>AFALAN9
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%" &!I)" 01" " /,"00&0 1 /,00/,10 #1"/14,!" "0 # #/281)"00
+'$,1& 1&,+0 0/")&0 +! )'01&+& +0 /" 14% 1 ,2)! " 1%"&/ )01 % 4"

I' % + $M*+1 1, "+ 1%" +#H)& 1 & &0 /2 &) " 20" 1%" -,00& &)&1&"0
# 3& )" )'01&+& + 011" I" /" 0" 4&1% 1%" &+ /" 0" # 1%™&/0"11)"*"+10
+01" 1 # )& "/ 1&+$ 1%" )"01&+& +0 1%" 0), /,"00 % 0 &0,) 1"l 1%
16"+0 # +1,40 %&0# 1% 0#01"" 1%" &!" 1% 1 1%" 14, 11" 0,)2D&,+
3+&0% &# + $/"*"+1 &0 +,1 /" %" 0,+ %"

%" 6 ), (!" 1%""01 +(0"11)"™*"+1 1%" 01 "/20)"™*'21&6  1&+ +!
1%" 4)) +01/2 1&+ 0™* 1, +#&* 1% 1

%" -1&+0 1 01 (" /" 4") (+,4+ 1%" *&+1"++" # 1%" 2//'+1 0&1BM
4810 0/") " 20" &1 + +1&+2" 4&1% &10 #&1 ,*)& -)&B (L
3& )" )'01&+& + 01 1"

248) 1) 1" ) [ 1&,+ # &+1""+1"+ " 4.2)1 " 02--/1" 5 1%" &+1"/+ 1&,+)
#*2+&15 21 &1 4,2)! +,1 0,)3" 1%" 01 "/20)"™ #212/" 1%" ,2+!/&"0
&*&1 1&,+ 1 1%" '#2$™0 .2"01&,+ +1%"[26H! 1%" )"01&+& + 1&+)
21%,/&15 1&00,)21&,+ 4,2)! #/" 0/") 1, 002*" 1%" ["0-,+0& &)&I' 13"
, 2-8"--2) 1&,+ )& "/ 18&+$ 1%" 2/,-" + +&+ # 1%&0 2/1"+

1%"/ )1"/+1&3"0 02 % 0 1%" /! +&+ ,-1&,+ ,/ 1%" &+ 1&,+) 011" O™*
)'003& )" 1,!5 21 0%,2)! +,1 " ,*-)"1")5 1&0*&00"! &+ 1%" *"1&2* +! 1%"
),+$ 1"/* &# 1%" 14,01 1" 0,)21&,+ 40 1&0 N #,/ $,,!



[} ll! #

&GK L=JJALGIAGK HID=KLAFGK >M=JGF G;MHI9<GK HGJ #KJ9=AxE&F "OF LJ9F
HGJ DG L9FLG EbK <= ;M9LJG <d;9<9K D9KK<BSREHINHEFF MFIK
F=7G;A9;AGF=K L9F =PL=FM9FL=K ;GEG AEHJG<M;LAN9K &9 ;GF;IX¥KAgF G:NA9 =
LJOL9 <= EM; @G HJG;=KG H9J9 L9F HG;9 HI9R &9 HGKA:ADA<M=I<GD;9FR9J MF ¢
KG:J= $=JMK9DdF DGK J=>M?A9<GK DGK 9K=FL9EA=FLEK @UHK HBEIFL=J9K H9
@GQ =K;9K9E=FL= >9;LA:D= <9<9K D9K =F;GF9<9K HGKA;AANFAKI<¥D HIAE=
AKJ9=De =FB9EAF (=L9FQ9@M Q <=D HJ=KA<=FL="9@EM< :9K IM= @9F J=LGE
DIK F=?G;A9;AGF=K 9 LI9NdK <=D ;9F9D =KL9<GMFA<=FK=

D ;GF>DA;LG HI9D=KLAFG AKJ9=De @9 NANA<G <AKLBRBR;APK=K <=K<= D9
AKBGJ<9FA9 19R9 Q $=JMK9DdF KL= .J9K <d;9<9K <= =F¥a4<-9EAXBI9GK
)J?9FAR9;AgF H9J9 D9 &A:=J9;AgF <= *9D=KLAF9 )&* KAGEHIGE=L9

‘MK;9J MF9 KGDM;AgF F=?G;A9<9 &9K J=;MJJ=FL=K GD=9<9K K=<KKR&D=F;A9 NANA
=FLGF;=K @9F EGKLJ9<G D9 AEHGKA:ADA<9< <= K=DD9J G BM>ABH=B E=<A9FL:
H9J;A9D=K :9K9<9K EDbK =F D9 J=H9JLA;AgF K= >NF=IMRDKO=?9DA<9<
AFL=JF9;AGF9D F LG<G =KL=LA=EHG #KJ9=D Q D9 MLGKAs#II(9(AGFID *9D
@9F KA<G AF;9H9;=K <= @9DD9J MF9 KGDM;AgF :9K9<9 =F D@D <= DGK <(
IM=;GFNANSF =F HOR Q K=?MJA<9<

"GQ =F <e9 MF 9;M=J<G H9J=;= E=FGK >9;LA:D= IM= @9;= <GK <d@9<9K Q9 IM=

*JG;=KG <= )KDG @9 AEHM=KLG MF KAKL=E9 <= ;GFLJGD IM= ;8K9 N=R ?M9J<!
H9J9D=DAKEGK ;GE%[&! = @=;@G =KL9EGK EbK ;=J;9 IM= FMF;9 <= DD=?9J

9 MF HMFLG <= FG J=LGJFG Q9 IM= D9K HGDeLA;9K <= @=;@GK ;GFKME9<G
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?G:A=JFGK AKJ9=De=K T<AJA?A<GK HGJ =D *9JLA<G &9:\AMK; CEI3AE9 G =D
9@GJIIT <=BI9F ;9<9 N=R E=FGK E9J?=F <= E9FAG:J9 H9J9 9D;96R9J MF9 KGL
F=?G;A9<9 X+Md LAHG <= ;GEHJGEAKG HM=<= 9D;9FR9JK= EA=FLJ9K HJGK
HIOMK9 D9 BM<9AR9;AgF <= $=JMK9DdF KL= D9 ;GDGFARAYBGINAEIBGI<IFAS
<=19R9 Q D9 ;GFKLJIM;;AgF <=D EMJG

AKBGJ<9FA9 LA=F=MF9 =PL=FKAgF <=  CEjQ <GK EADDGF=K Q E=<AG <= @9
HOD=KLAFGK =K<= KM G;MH9;AgF #KJ9=D @9 D=N9FL9<G 9K=FLOEA=FI
9D:=J?9F 9 E=<AG EADDgF <= ;GDGFGK A;@9K ;GDGFA9K G;MHO9F CEj DG
KME9<G 9 DGK CEj <= RGF9K EADAL9J=K ;=JJ9<9K J=HJ=K=HD9F =D
KMH=J>A;A= <= AKBGJ<9FA9 =KL= HGJ;=FL9B= <=:= 9f9<AlKIIBLBIAG=D
=F;DON9<G =FLJ= D9 &eF=9 0=J<= D9 >JGFL=J9 G>A,QGKY EMXIKIS=D
K=H9J9;AgF AFA;A9<G HGJ JA=D -@9JGF =F &9 KALM9O;AgE 8RD9 JOFB9

CEj =K LG<9Ne9 H=GJ HM=K KM>J= MF AFL=FKG :DGIM=G <=K<= IM= =F N=J

"OEbK K= @A;A=K=;GF KM ;GFLJGD

&9 HGDeLA;9 AKJ9=De <= @=;@GK ;GFKME9<GK @9 ;GFNMIGEEIKDIK RGF9
HID=KLAF9K =F MF 9J;@AHAdD9?G JG<=9<G <= MF E9J <= 9K3BKSEA=FLGK ;9.
;AJ;MEN9D9;AgF Q ;GFLJGD=K EADAL9J=K F K@9,KALGIBAg9;LA:D= =
=KL9:D=;AEA=FLG <= MF KL9<G <= EeFAEGK =F DGK H=IM=fGIGAKIIERNS-K IM= 9hl
D9 (* IM= FA L9F KAIMA=J9 J=HJ=K=FL9F D9 EAL9< <= AKBAPAMDLIB=K

<=D >J=FL= HI9D=KLAFG AKJ9=De K= @9 <= KME9J MF 8FQG3FARGFSDIGIANG ;
DO9K L=FKAGF=K <=JAN9<9K <=D HJG?J9E9 FM;D=9JAIB¥eFDIANFOKLD:AD
ON9F;= L9DA:bF =F >?79FAKLbF 9KMFLGK IM= J=;D9E9JbF DOL9KEKAQF <=
IFA<GK /I Q L9E:AdF <= D9 /FAgF MJGH=9 /

PAKL= MF >M=JL= ;GFLJ9KL= =FLJ= D9K HJGE=KO9K <= 0’D;8ENMIA<ES< AFL=J
LGJIFG 9 D9 ;J=9;AgF <= MF KL9<G HID=KLAFG Q D9 J=9BRS9EXIR3S =D L=J
HGJ D9 JMHLMJ9 <= D9 ;GFLAFMA<9< L=JJALGJA9D -=?hF )KIXEAB9 9MLGFGE
L=F<Je9 MF9 <MJ9;AgF <= ;AF;G 9fGK LJ9K DGK ;M9D=K KHVBLJLER9Je9 MF
<=>AFALANG &9 "GB9 <= ,ML9 Q D9 GF>=J=F;A9 <= FbHGDAKSRBRIGF FM=N
L9E:AdF AF;MEHDA<GK DG IM= <=EM=KLJ9 IM= #KJ9=D ;GEG HGL=F;A9 G;MH!
HM=<= FA <=:= E9J;9J =D JALEG <=D HJG;=KG <= HI9R FA ESEHRKBgAB9J D9

KM J=LAJ9<9 @GJ9 EbK IM= FMF;9 K= F=;=KAL9F E=;9FAKEGKBRPMAFGK IM=

9 D9K H9JL=K 9 ;MEHDAJ DGK 9;M=J<GK >AJE9<GK

D *JG;=KG <= )KDG H9J=;= @9:=J H=J<A<G <= NAKL9 DIMY>AFSDAI8<Z=
DI9K F=?G;A9;AGF=K J=H9J9J MF9 AFBMKLA;A9 @AKLHEAFD €)'=KAOQ:ADAR9J
MFIM= D9 E9QGJ H9JL= <= DGK 9;LGJ=K AEHDA;9<GK TAF;DMK&T=D &ACM< |



E <=8.+?J+ ?3+,5/ >7 <=+.8 9+5/<=378 &;+,+< A +5=/;7+=37+< +58;3-9+B

J=;GFG;=F ;GF KMK EbK Q KMK E=FGK D9 F=;=KA<9< <= MF9 KGDM;AgF :9K9<9 :
>gJEMD9 <= DGK <GK KL9<GK DG ;A=JLG =K IM= @9Q 9;LGJEK D& ?9F9F EbK
H=JH=LM9;AgF <=D HJG;=KG IM= ;GF D9 ;GFK=;M;AgF <= D9 HI9R

F D9 9;LM9DA<9< =D IG:A=JFG <= (=L9FQ9@M FG K= GHGF= 9 D9 J=9FM<9;Adl
HJG;=KG <= H9R H=JG AFL=JHJ=L9 IM= FG <=:=Je9F L=F=JK=KEKM=FL9 DGK 9
J=?AKLJ9<GK <MJ9FL= =D E9F<9LG <= @M< )DE=JL '=<A9FASHKtI=FKEIIL
HIJGDGF?9J AF<=>AFA<9E=FL= D9K F=?G;A9;AGF=K H9J9 KADMBIAPHK ;J=;A=FL=
<=D9 ;GEMFA<9< AFL=JF9;AGFO9D =DG?J9JDG D9K HGKAMBRLIK=K J=9D=K

K= <=KAFL=?J= 9ME=FL9Je9F <=:A<G 9 IM= EM;@GK ;GFKA<=J9F IM= @9 H=J</
JORgF <= K=J Q K= @9 ;GFN=JLA<G =F MF E=JG AFKLIME=FIAZKREISKJI9=D IM=E
LOFLG HM=<=<=<A;9J LG<9K KMK =F=J?e9K 9 D9 ;GDGFAR%E&GMKHAKE=F=J IM= HJ
HGJ D9 9<EAFAKLJ9;AgF <= D9 HG:D9;AgF G;MH9<9

F =KL= ;GFL=PLG D9 HGKA:ADA<9< <= IM= D9 (* K= <AKMZ*EBQGK ;9<9 <e
MFIM= FA D9 ;GEMFA<9< AFL=JF9;AGF9D FA #KJ9=D =KLbF BBRHKE&I<IGK =F KM ;
=NA<=FL= IM= <= FG =PAKLAJ MF @GJARGFL= HGDeLA;G QD-KA=<8F£FI9IK= FA -
9K FA KM HJAE=J EAFAKLJG -9D9E 9Q9< HG<JbF E9FL=F=JD% =F HA= <MJ9
EM;@G LA=EHG &9 HGKA:ADA<9< <= HJG;D9E9J MFADY9L=J9DEEAES MF KL9<G |
=F N=J9FG <= ;GFL=EHD9<9 HGJ =D *D9F 9Q9< @9 K=JNA<BEISD 9;9DD9J
EGE=FLG D9K NG;=K ;JeLA;9K H=JG DG ;A=JLG =K IMS{DE=BGIAPKL9M8
=,GFGEe9 ;AKBGJ<9F9 ?J9;A9K 9D D=NI9FLI9EA=FLG <= 9D?ARGKIS&FLIGD=K |
?M9J<9 E9QGJ J=D9;AgF ;GF D9 F=;=KA<9< <= E9FL=F=J NANSGH D® (* IM=
9;=HL9;AgF <=D IG:A=JFG <= (=L9FQ9@M <= D9 >gJEMD9 <= DGK <GK KL9<GK

MOFLG EbK LA=EHG LJ9FK;MJJ9 E=FGK >9;LA:D= K=JIKERK G DISBIKRAFG
$ONA=J -GDIF9 K=f9Dg =F D9 AL;@D=Q GMF<9LAGF =D <= BMDAG <= f
:GF>DA;LG AKJ9=DG HI9D=KLAFG =K ;=FLJ9D H9J9 MF )JAKELD==QAG EbK
H9;e>A;G Q =D hFA;G E=<AG H9J9 J=KGDN=JDG =K D9 KGDkE&HF £ DGK <GK
E9FL=FAEA=FLG <= D9 KALM9;AgF 9;LM9D FG =K MF9 GH;AgFV I>Q<= G;LM:J= =
:<9DDI9@ ## <= $GI<9FA9 9<NAJLAg =F-2D&A9JAG&9 N=FL9F9 K=;=JJ9Jb
HIGFLG -A #KJ9=D FG ;J== =F D9 KGDM;AgF <= DGK <GK<¥L9<XK 9 >AF9D=K
HGKA:ADA<9< <= IM= F9R;9 MF KL9<G H9D=KLAFG <=K9H9J=;=Jb HGJ ;M=K
?=G?Jb>A;9K Q9 IM= D9 LA=JJ9 =KLb >J9?E=FL9<9 =F 9FbGH=KEU <B

$G@F %=JJQ HJI=KA<=FL= <=D GEALd <= ,=D9;AGF=K PL=JAGJ=K <=D -=F¢
9E=JA;9FG K=f9Dg 9FL==D gJME //'MF<G #KDbEA;G <= GEW-IHAHDGCK
HID=KLAFGK FG 9D;9FR9F MF 9;M=J<G <= H9R 9@GJ9 D9 GHGJLMFA<9< <= DG?.
<=K9H9J=;=J <=>AFALAN9E=FL= (AF?MF9 H=JKGF9 HM=<= EAENBKNGDGJ9J DGK H
GLJ9 ?=F=J9;AgF IM=;J=R;9 ;GFG;A=F<G KgDG =D ;GF>DA;LGV
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JOK KM DD=?9<9 9 D9 9K9 DIF;9 =D HJ=KA<=FL= 9J9/C-foDgHE®I= MF9

<= KMK HJAGJA<9<=K K=Je9 D9 KGDM;AgF <=D :GF>DAF &M BDKMAKG AKJ9=De
9D EMF<G AKDDEA;G HIGFMF:A9<G =D <= BMFAG <= =F D 9AJG 9>AJEg S&
AKJ9=De=K <=:=F J=;GFG:=J IM= <=D EAKEG EG<G IM= FG HM=<@#&?9JK= =D <=
<= #KJ9=D 9 =PAKLAJ L9EHG:G HM=<= F=?9JK= =D <# F@DS:KHABIb D9
D=?ALAEA<9< <=D E9FL=FAEA=FLG <= DGK 9K=FLOEA=REEH{_ MW;J8gPe=K -M ;
NAGD9 DGK 9;:M=J<GK HJ=NAGK Q EAF9 DGK =K>M=JRGK/HSIN/SJ:.9FRIJ D9 |
-GDIF9 =FLGF;=K J=KHGFK9:D= =MJGH=G <= *GDeLA;9 PL=JAGJHF <= -=?MJA<9<
E9FA>=KLg =D <= BMDAG =F &GF<J=K S/F KL9<G =K =K=RAIPE-FL= MF =
2=G?Jb>A;G =F =D ;M9D MF ?G:A=JFG D=?eLAEG LA=F= =DDORAGIED BGK= D9 HG:
J=:MJIKGK FOLMJI9D=KW &GK 9K=FLIEA=FLGK FG KgDG 9JJGBABA#8<9K KG:J= D9
<= <A;@G KL9<G KAFG IM= 9f9<=F =F KM NA<9 <A9JA9 >JMKLJ9:AgF 9D F
HID=KLAFG F ;M9F<G K=>AJEg=D :M=J<G <=)KDG @9:¢9 ;GDGFGK =F
AKBGJ<9FA9 F  @9:€9Q9 V

KL9K <=;D9J9;AGF=K =NA<=F;A9F IM= ;9<9 NMR #9081} ;GFK=FKG
AFL=JF9;AGFAD =F LGJFG 9 D9 F==KA<9< <= >J=F9J D9 ;GLDEEBRAGAgF <=D -=
);MH9<G MFIM==KLGK HIGFMF;A9EA=FLGK DD=?9F L9J<= NA=F=F 9 J=H9J9J MK(
HJAF;AHOD=K =JJGJ=K <=D *JG;=KG <= )KDG <=B9J BDSKEBHBKIIA: MK
HIG>MF<AR9K= KM HGDeLA;9 ;GDGFAR9<GJ9 =K<= D9 GF>=J=F;A9 <= '9<JA< =I
LG<GK DGK ?G:A=JFGK AKJ9=De=K AF<=H=F<A=FL=E=FL= <= KMG&A?FG @9F A
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D9 ;GFKLJIM;;AgF <= 9K=FLO9EA=FLGK =EHD=9F<G =D HJ=L=PLGD<= @9;=J >
J=;AEA=FLG FILMJID <= DGK ;GDGFGK

-A ;GFL9EGK L9E:AdF $=JMK9DdF KL= =D FhE=JG LGL9D <=JiADGB&RB =F =D
);MH9<G H9Kg <= DGK <= 9DGK =F KL= =KH=;L9;MD9J

OME=FLG FG @M:A=J9 KA<G HGKA:D= KAF =D ;GFK=FKG <= DAk FHI\F;AHID=K
KAGFAKL9K T&ACM< *9JLA<G &9:GJAKLY9 Q YIKAEIR ;0M8J DIK
;GF<A;AGF=K H9J9 D9 >MLMJ9 9F=PAgF <= DGK ?J9F<=K :DGIMLKKARK=FLIEA-=
D9 <=KA<A9 <= D9 ;GEMFA<9< AFL=JF9;AGF9D IM= H=JE9F=AD9AEHOKA:D=
KAKL=EDbLA;9 NMDF=J9;AgF <=D =J=,@G #FL=JF9;AGF9D .9:D9

H=K9J <= IM= =D 9JLe;MDG <= D9 M9JL9 GFN=F;AgF <= |AM3I$BESfOD9
*GL=F;A9 G;MH9FL= FG <=HGJL9Jb G LJ9FK>=JAJb H9JL= <= KMDPEKHA9 HG:D
L=JJALGJAGK IM= G;MH=V #KJ9=D FG @9 ;=K9<G <= <=KHD9B9J 9 KM H(
AKBGJ<9FA9 ;GF D9 NGDMFL9< <= >9;ADAL9J MF9 >MLMJ9WB-=PADBKHIJ;A9D (
RGFIK ;GDGFAR9<9K Q 9 D9 N=R AEH=<AJ G 9D E=FGR;Ag>A;MIDEIJ D9 ;J
KL9<G HI9D=KLAFG NA9:D=

&+,5+ 85873B+-3L7 3<;+/5J /7 3<48;.+73+ +B+ A /[;><+5|7

K8 3<48;.+73+ +B+ [;><+517 <=/

K<

M=FL= =FLJ9D MJ=9M G> -LOLAKLAK :KBLSKLB:98KI9=D 9F< &AKL G> &G;AMBASKMDILAGFK
9F< -QE:GDK
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*9J9 =FLGJH=;=J D9 :GFLAFMA<9< L=JJAQ GAABRBIFDS KIARA<G MF9 E9JOf9 <=
:0JJ=J9K Q :GFLJGD=K IM= AEHA<=F D9 DAAHM<FG ESND9 HG:D9;AgF
=F:=JJbF<GD9 =F KMK ;AM<9<=K HM=:DGKARBI<HRIFHKM =FLGIFG FILMJIID
-=7hF D9 )>A:AF9 HO9J9 D9 GGJ<AFI:AgF <= KEOFLGBIAGK )" <= D9K
(9;AGF=K /FA<9K =F $=JMKIDdF #KJ9=D @S=JACAKDEHRGK IM= <A>A;MDLIF
=D EGNAEA=FLG =F AKBGJ<OFA9  LJAF;@3JeK=IOI9KHM=JLIK <= E=L9D
:9JJ=J9K :DGIM=K <= ;=E=FLG ;GFLJGDAKEAK H=JE9F=FL=K HM=JL9K 9
DG D9J?G <=D EMJG  ;GFLJGD=K H9J:ASDE-R <-RIBBIK A:@GK G:KLb;MDGK
NAGD9F D9 M9JL9 GFN=F;AgF <= IAF=:J9 IMA=KBEBGL=F;A9 G;MHOFL= <=:=
29J9FLAR9J D9 DA:=JL9< <= EGNAEA=FL GHS¢|GEG-4+4=HKBIF;e9K

&9 ;GEMFA<9< AFL=JF9;AGF9D @9 J=9;;AGF9<GDL9&8K BME=JGKIK
J=KGDM;AGF=K <=D GFK=BG <= -=?MJA<9< IM= ;GF<=F9F =KL9K HJb;LA;9K F(
DD=N9<G 9 #KJ9=D 9 HGF=J >AF 9 =KL9K HJb;LA;9KHEBINGOFE@RARKA<G
9;GEH9f9<9K <= HJ=KAGF=K =>=;LAN9K F D9 hDLAE9 <d;9<X ®9IMFGK H9eK=
KMONAR9<G KM <AK;MIKG @9;A9 D9 ;GDGFAR9;AgF Q // <MJSELADIGK E9F<9LGK
DAFLGF Q '=GJ?= 1 MK@ <=K;JAIAg <A;@GK 9K=FL9EA=FLGK ;GEG MF E=
SG:KLb;MDGV H9J9 D9 HO9R G SFM=N9K J=9DA<9<=K KG:9E<D DSKI=FGV N=I
J=KGDM;AGF=K <= ;GF<=F9 HGJ H9JL= <=D GFK=BG <= -=?MJA<9<

)LIG @=;@G ;GFKME9<G IM= NAGD9 =D =J=;@G #FL=JF9;AGFY%K38-D0O :9JJ=J9 IM:
;GFKLIMQ= <=K<= MFIM= D9 GJL= #FL=JF9;AGF9D <= $MKLA;A9 EDPAE
AFKL9F;A9 BM<A;A9D <= D9K (9;AGF=K /FA<9K =EALAg NIF <A;BSHAG <=

IM= D9 ;GFKA<=J9:9 ;GFLJ9JA9 9 D9 D=?9DA<9< dKL= FGKIXAFBKGE QG

IM= D9 ;GEMFA<9< AFL=JF9;AGF9D AF,DMA<GK //Q D9/ KHGEBEKAJILI ,

<A;@G EMJG FG =PAKLA=J9 *=K= 9 IM= D9 K=FL=F;A9 K=f8E9SARIPBMA<9<
=KLb G:DA?9<G 9 HGF=J >AF 9 KMK AF;MEHDAEA=FLGK <=GF%D=9G AFL=JF9
AFL=JIMEHAJ AFE=<A9L9E=FL= DGK LJ9:9BGK <= ;GFKLJIM;;Aghk;3=PF EMJG IM= =<
DGK L=JJALGJAGK H9D=KLAFGK G;MH9<GK AF;DMA<G $=HBERBAR BL= Q KMK ¢
<=KE9FL=D9J <= E9F=J9 AFE=<A9L9 D9K =KLJIM; EMNABKIDDE KEN G =K IM=

DGK H9eK=K >AJE9FL=K <= D9 M9JL9 GFN=F;AgF <= !AF=:J9 FGK®9F N=D9<G F
;MEHDAEA=FLG DAEALbF<GK=9 ?=FdJA;9K Q N9?79K ;GF<=F9K

GAF;A<A=F<G ;GF =D IMAFLG 9FAN=JK9JAG <= =K)'0X:&:ROE=F1+B*,/

2* + &$%10 <=FMF;Ag IM= Q9 K= @9:e9F ;GFKLIMA<G <=DGK CADgE=LJGK <=
EMJIG Q HOD=KLAFGK ;9KA MF <= D9 HG:D9;AgF ;AKBGJ<9F9 @9:e9F
IM=<9<G 9LJ9HI<GK =FLJ= D9 &eF=9 0=J<= Q D9 :9JJ=J9 D EBME @9 L=FA<C
AEH9;LG <=N9KL9<GJ =F DGK <=J=,@GK @MEI9FGK >MF<9E=FL9IEK HID=KLAFG
=D <=J=;@G 9 D9 DA:=JL9< <= EGNAEA=FLG =D <=)=@G; 2D ¥XIDIKOBO
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=D <=J=;,@G 9 D9 =<M;9;AgF Q =D <=J=;@G 9 D9K EbK =D#NS<IKA&F<A,AGF=
HGKA:D=KV =:=KM:J9Q9JK=IM= D9 E9QGJe9 <= DGK 9K=FIsGHAIEL GHOIM=<9F
EMJIG <=DGK ;GDGFGK <= AKBGJ<9FA9 K= ;GF;=FLJ9F =FLJ= D9 &eF=9
0=J<= Q =D EMJG <= K=H9J9;AgF .9:D9

&+ 5+ 85878< +5 8/<=/ A +5/<=/./56>;8 ./ </9+;+-3L7

<=/./56>;8 "/<=/.]5 6>;8
#8,5+-3L7 >6/7=8 #8,5+-3L7 >6/7=8

( (

M=FL= =FLJ9D MJ=9M G> -LOLAKLAK SRAKL GREORI>LR

+ 4> +3B+-3L7 ./ [;><+5l7

D >MLMJG <= $=JMK9DdF KL= G;MH9<9 ;GEG 19R9 Q AKBGJ<9FA9=F =K MF
DGK 9KMFLGK EbK ;GEHD=BGK <= D9K F=?G;A9;AGF=K D #P8I3G= )KDG J=L
<=:9L= KG:J= D9 H9JL= bJ9:= <= D9 ;AM<9< 9 D9 hDLAESGIK=K<2G;A9
=FLGF;=K =KL9 ;M=KLAgF @9 J=?AKLJ9<G =K;9KGK 9INIF; HOQGk9G9 IM= D9
DI9K >M=JR9K KAGFAKL9K J=KH9D<9 D9 BM<9AR9;AgFX=hRA;9AMx9< &9 &=
$=IJMKODdF >ABg IM= <=9 K=J D9 ;9HAL9D =L=JF9 <= AMKJANBKA:D=
<=;AKAgF ;GFL=KL9<9 HGJ D9 J=KGDM;AgF <=D GFK=BG <= -=?MJA<9<
;GFKA<=Jg IM= <A;@9 D=Q ;9J=;e9 <= N9DA<=R BMJe<A;93JRG3FKILALWE& MF K=
H9J9 D9 ;GFK=;M;AgF <= MF9 HIR ;GEHD=L9 BMKL9 Q <MJ9<=J9

E=<A9<GK <= DGK FGN=FL9 ;GF D9 DD=79<9 <= @M< )=l BJIBO 9D;9
E=<A<9K H9J9 K=H9J9J 9 $=JMKI9DdF <=D J=KLG <= AKBOBIEHAD K9 =
'=LIJGHGDAL9FG =KL9:D=;Ag LJ=K >JGFL=J9K H9J9 D9 Hu<%*=D DBEMFA;A
$=JMKODdF Q D9 E=LJGHGDAL9F9 KL9 hDLAE9 HOM&3=PARBRI<FAD K
DD=?9F<G 9 D9K HIJGPAEA<9<=K <= =DdF Q ,9E9D9 =K<= =R=GP%K K= AEH:/
=FLJ9<9 <= DGK ;AKBGJ<9FGK 9 D9 ;AM<9< =F MF AFL=FLGBEREHMIC] 9 $=IJMK
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<= ?J9N=<9< J=DA?AGKG =;GFgEA;G HGDeLA;G Q ;MDLMJ9EKKE GE>KLAF9 <=L
=JJALGJIAG );MH9<G 9E:AdF K= @9F KMKH=F<A<G DGK H=JEAKGK <= J=MFA>
>9EADA9J Q K= HIG@e:= IM= DGK ;gFQM?=K <= DGK E9LIAHKASKDEFLI= HOD=k
;AM<9< Q AKBGJ<9FA9 K= AFKL9D=F =F =DD9 <=EbK K= @ABNFIKMGEG D9 <=
=F MFGK :9JJAGK HI9D=KLAFGK <=?J9<9<GK <GF<= K= KG:J=NAN= =F MF9K ;GF
<=HDGJ9:D=K H=K9J <= 9D:=J?9J 9 MF L=J;AG <= D9 HOIRGHFKgRBEK
J=A=F MF9 <=D HIJ=KMHM=KLG EMFA;AH9D

GEG J=KMDL9<G =KL9K HGDeLA;9K =D 1J9F $=JMK9DdF G;MH9: 4= MF9 KMH=
<= CEj >J=FL= 9 DGK CEj IM= = L=Fe9 D9 EMFA;AHI9DA<9< <=
$=IJMKIDdF F =KL9K ;MILJIG <d;9<9K K= @9F =JA?A<G FMEELGKGK 9K=FL9E
;,J=9F<G N9JAGK ;eJ;MDGK ;GF;dFLJA;GK =F LGJFG 9 D9 ;AM<9<J;NIDG-FGEAF9<G ;
AFL=JAGJ 9:9J;9 DGK 9K=FL9EA=FLGK <= 9E9L K@CGD ,9HGI=-ENDGF *AK?
(FN=309CGN GDAF9 J9F;=K9 :M .GJ (G> 4AGF "9J "GE9 Q 'ADZ<@GBO:A
HGJ MFGK ;GDGFGK IM=>GJE9F MF9 ;Mf9 =FLJ= $=JMK9DdF KL= Q =D J=KLC
AKBGJ<9FA9 D ;eJ;MDG =PL=JAGJ DG >GJE9F DGK :DGIM=K!IANRK=FLI9EA=FLC
==N 9D FGJG=KL= <= $=JMK9DdF ;GF MFGK ;GDGFGK '99D=L<MEAE 9D K
<= $=JMK9DdF ;GF MFGK ;GDGFGK Q IMK@ LRAGF 9D KMJ <= $=JMK9DdF
;GDGFGK T IM= JG<=9F D9 ;AM<9< GEG <=FMF;A9J9 =D AF>GJE= <= DGk
;gFKMD=K =MJGH=GK <= S KLGK 9K=FLO9EASFLSKA;SRE=FL= D9
;GFLA?IA<9< L=JJALGJA9D HI9D=KLAF9 Q H9JL=F =F <GK AKBGJ<9FA9V

F D9K ;GFN=JK9;AGF=K <= 9EH 9NA<=F  #KJ9=D ;GF<A;AGFg D9AF<=H=F<=F;A
HOD=KLAF9 9 D9 9F=PAgF <= 9D?G EbK <=D <=D L=JJALGJAGGD G;MH9<G |
HJAF;AHID=K :DGIM=K <= 9K=FL9EA=FLGK Q =D 9JJA=F<G=AFSFHA-A<G <=D N
IM= E9J;9:9 D9 >JGFL=J9 ;GF $GJ<9FA9 &9 HIGHM=KL9 KMBFeIMKPDIF K
H=IM=fG 9N9F;= HM=K K= 9;=HL9:9 D9 <G:D= ;9HAL9DA<9<GEKANIBEE B9 E9Q
$=JMKODdF KL= ;GFLAFM9Je9 =F E9FGK AKJ9=De=K &&K D®JJAKEKOIKJ9:=K
IM=<9Je9F MFA<GK ;GF :M AK MF9 H=IM=f9 DG;9DA<9< KALM9<9 >M=J9 <=
>JGFL=J9K <= $=JMK9ODdF ;GFL=EHD9<9K =F =D *D9F <= *9JLA;A¢=<= <GF<=
=JA?AJe9 D9 K=<= <=D ?G:A=JFG Q =D *9JD9E=FLG HI9D=KLAFG

F D9K ;GFN=JK9;AGF=K <= 9:9 =F DGK D9:GJAKL9K D9FR9JGF MF9 FM=|
HIGHM=KL9 -=?hF =D G;ME=FLG 'GJ9LAFGK IM= J=;G?= =D ;GFL=FA<G <= <A;
F=?G;A9;AGF=K D9K H9JL=K 9;=HL9JGF IM= $=JMKODdF >MKIDIHALID <= <GK
T3FIMK@9D9QAE ;9HALI9D <= #KJ9=D Q 9D +M<K ZAFPALIS&GKMMBPIKIGK
bJ9:=K IM=<9Je9F :9BG KG:=J9Fe9 HOD=KLAF9 Q DGK :9JJAGK &N<8B& K= E9FL=
KG:=J9Fe9 AKJ9=DeV = =KL9 E9F=J9 LG<GK DGK 9K=RBEGKFkEK<:GFKLJ

=F D9 RGF9 bJ9:= <= D9 ;AM<9< K=Je9F 9F=P9<GK HGJ #KJ9=D ;GF DG IM=
AEHGF<Je9 D9 Dg?A;9 <= DGK @=;@GK ;GFKME9<GK
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F D9 #FA;A9LANY <= 1AF=:J9 HJGQ=;LG FG G>A;A9D HDOFL=SE3JEGK HGJEA
<= DI9K KG;A=<9<=K ;ANAD=K H9D=KLAF9 = AKJ9=IMKEB &F=HlgKMBDS9HALID

<= DGK <GK KL9<GK A;@9 AFA;A9LAN9 ;GFL=EHD9:9 MF9 <ANAKRQ83x= D9 RG
<= D9 ;AM<9< =F >MF;AgF <= KM 9;LM9D <AKLJA:M;AgF <&ECGRInIA-K DIK R
>GJE9Je9F H9JL= <=D KL9<G H9D=KLAFG EA=FLJ9K IM= DGKe®BIJAGK BM:-
9F=P9<GK HGJ #KJ9=D -=?hF =KL9 Dg?A;9 =D 1J9F $=JMK9DdF ;GFBKIK :GD
AFKLI9D9<GK =F D9K hDLAEY9K ;M9LJG <d;9<9K IM=<9Je9 <=D D9<G AKJ9=De

MFIM= =K ;A=JLG IM= FAF?hF H9eK G;;A<=FL9D @9 9;=HL9<GC BDHOHALIDA<I< /
$=JMKODdF L9E:AdF DG =K IM= FG K= @9F J=9DAR9<G HI=HKPRGFHHUSGFNAF;=FL
#KJ9=D K= J=HD9FL== KM HGDeLA;9 ;GDGFAR9<GJ9 NA9KL—=DAKMI=KA<=F
DAFLGF Q !1=GJ?=1 MK@ // :DAF<g 9 #KJ9=D <= D9K ;GF<=F9K AFL=JF9;AGFII
=EHD=9F<G KM <=J=;@G 9 N=LG =F =D GFK=BG <= -=?MJA<9< F =D GF?J-
9E=JA;9FG HA<Ag 9 D9 <EAFAKLJ9;AgF <= DAFLGF IM= LJ9KI39<9J9 KM =E:9
$=IJMKODdF KL= E=<A<9 IM= J=@MKg HGJ D9K AEHDA;9;AGF= > HG<Je9 L
EMF<G bJ9:= = AKDbEA;G

*GJ DG IM= J=KH=;L9 9 D9 HGKA;AgF <= D9AJ IM= @9 =F<MJ=;A<G KM HGKA;AgF

9 E=<A<9 IM= D9 ;GDGFARY9;AgF K= AFL=FKAKAR® MIGH=G <=D <=<AA=E:J=

<= K=f9Dg IM=SD9/ FG J=;GFG;=Jb FAF?hFAGE-F D9K >JGFL=J9K <=
AF;DMA<G $=JMK9DdF <= FG K=J 9;=HL9<KHG3IE®K BRI?Ag 9D ?G:A=JFG <=
#KJ9=D 9 <=L=F=J <= E9F=J9 AFE=<A9L9 NA<SKEWICDIGFARI<GIIK =F $=IJMKODdF
KL= Q =D J=KLG <= AKBGJ<9FA9 AF,DMAdGFHILIMIABAQ 9 <=KE9FL=D9J LG<GK
DGK HM=KLGK 9N9FR9<GK =JA?A<GK <=K&EGV=BEGGRREBG J=;GJ<g SIM=
FMF;9 @9 J=;GFG;A<G D9 9F=PAgF <= $=JMKBDONE K9Q9 MF9 N=J<9<=J9 HOR
<=:= =F;GFLJ9JK= MF ;9EAFG HGJ E=<AG <= BGtEKMDIDI=KGDN=J =D =KLILMLG
<= $=JMKODdF ;GEG D9 >MLMJ9 ;9HAL9D <=GlEK EOHF IGNAEA=FLG KAF
HJ=;=<=FL=K <=E9F<g L9E:AdF D9 9H=JLMIAKkMPEBFARKAOD=KLAFIK <= D9 ;AM<9<
Q =D >AF9D <= LG<9K DIK E=<A<9K <AK;FAEARSUGEPRKLGFL=K HOD=KLAFGK

KL= ;D9JG HGKA;AGF9EA=FLG DD=79:9 <=KHEGKK;gEKNN=KD=MJGH=GK
=EALA=J9F MF AF>GJE= IM= <=FMF;A9:9 IM= SD9 KALM9;AgF <M 3BRIMKIDdF KL:
=D =KLMNG E9J;9<9 HGJ D9 =PH9FKAgF ;GFLAFM9<9 <= DGK®B¢xtREA=FLGK
Q MF ;GFKA<=J9:D= FhE=JG <= <=EGDA;AGF=K <= NANA=F<9K H9D=KLAF9K Q
<= <=K9I@M;AG #KJ9=D =KLb H=JKA?MA=F<G S%IADIREHFA=FEG <= D9
:GEMFA<9< HOD=KLAF9 =F D9 ;AM<9< AEHA<A=F<G =D <=K9JJGEH)G MJ:9FG Q h
K=H9J9F<G $=JMKO9DdF KL= <=D J=KLG <= AKBGJ<9FA9 FDR&MGEHIDIF=K AK
$=IJMKODdF KL= AEHD=E=FL9<GK 9 MF9 9;=D=J9<9 N=DE3R<@<DOKLbF EA
H=JKH=;LAN9K H9J9 MF9 ;9HAL9D HO9D=KLAF9 =F $=JMKSIN=-RLE @9;=
AFNA9:D= MF9 KGDM;AgF KGKL=FA:D= <= <GK =KL9<GKV
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GEG @=EGK K=f9D9<G 9FL=JAGJE=FL= =D IG:A=JFG <= (=L9FQ9@M K= @9 F=7¢
AF;DMAJ 9 =KL9 H9JL= <=D L=JJALGJAG G;MH9<G HID=KEBEEARIKMIBGIILGIA9
9<NAJLA=F<G IM= #KJ9=D FMF;9 ;GEH9JLAJe9 D9 ;AM<9< <§Blgk <= D9 9EHDA
,9E9L -@DGEG ;GF D9 ;GFKLJIM;;AgF <= FM=N9K NANA=F<9K =D 9;LM9D ?G:A=.
HJGQ=;L9 ;GDGFAR9J D9 RGF9 MF bJ=9 <= CEj =FLJ=1$=(MB9DdF K

<MEAE <GF<=HJ=L=F<=;GFKLIMAJ NANA=F<9K GEG 9<NA=JL=F DGK ;gFKM
=F KM AF>GJE= SD HJGQ=;LG ;MOF<G K= AEHD=E=FL= =H-&M LGL9DA<9-
KGD9E=FL= <ANA<AJb AKBGJ<9FA9 =F <GK KAFG IM= 9DRIAK29EH;33 D9 ;GFLA
=D 9K=FL9EA=FLG ;GDGFA9D <= <MEAE Q $=JMKODdF K=3& £@ HI9KG >AF9
K=H9J9;AgF ?=G?Jb>A;9 <= $=JMK9DdF KL= <=D J=KLG <= AKBGJ<9FA9V

5,58:>/8 ./ +B+

&9 KALM9;AgF <= D9 J9FB9 <= I19R9 K= @9 <=L=JAGJ9<G:B= EBAZ@XFGL9
hDLAEGK 9fGK 9 ;GFK=;M=F;A9 <=D :DGIM=G IM= H9<=;= Q ;GEG J=KMDL9<G <
HGDeLA;9 <= ;9KLA?GK ;GD=;LANGK AKJ9=De=K IM= @KHIBEA;IG=3<=K9
HIG<M;LGK <= HJAE=J9 F=;=KA<9< Q ;GDG;9<G 9 KM HG:D9;AgF KF D9 KALM9;A
<=DA;9<9 <=K<= IM= K= AFA;A9K= D9 G;MH9;AgF =F "GQ =F <e9 MF <= KMK
@9:AL9FL=K NAN= :9BG =D ME:J9D <= D9 HG:J=R9 =D <BEK=EHDBG 9>=;L9 9
HG:D9;AgF Q H=JKGF9K <=H=F<=F <AJ=;L9E=FL= <= D9 9QM<9 AFL=JF9;AGF¢

MFIM= D9 ;GEMFA<9< AFL=JF9;AGF9D @9 L9;@9<G =D :DGIM=G <= I9R9 ;G
SAF9;=HL9:D=V DG ;A=JLG =K IM=FA //FAL9EHG;G D9/ [PRNBARE-L=

H9J9 HGF=JD= >AF D <= <AA=EJ=<= =D GFK=BG MJGH=G <=E9F<g KM
D=NI9FL9EA=FLG ;GFKA<=J9F<G =D ;A=JJ= ;GHI> SAFGIPHLA;9E=FL=
AEHJG<M;LANGV 9MFIM= FG 9HJG:g E=<A<9K <= HIJ=KAgF H9J9 IM= #KJ9=D EG<,
KM ;GEHGJL9EA=FLG &GK =JJGJ=K <= H=J;=H;AgF =MJGH=GK FG KGF FM=NGK
JA=D -@9JGF 9HJG:g D9 S<=K;GF=PAgFV <= 19R9 D9/ 9HDOMNRAKBE AFA;A9L
L=F=J =F ;M=FL9 IM= K= LJ9L9:9 <= MF9 J=LAJ9<9 =F >NBBRO K NM=K-B9RK9
#KJ9=De=K # ;GFLJGD9Je9F KMK >JGFL=J9K H&]ASKAdIHKCGKMKMK 97M9IK
E9JeLAE9K AEHA<A=F<G D9 =FLJ9<9 G K9DA<9 <= H=JKGF9K Q E=J;9F;e9K

=K<= =FLGF;=K D9K # @9F D9FRI9F<G ;GFLAKMIK ®SH <GK EbK
AEHGJIL9FL=K >M=JGF &DMNA9 <= 0=J9FG =F Q *DGEG MF<A<G =F D
H=JAG<AKL9 !A<=GF &=NQ J=KMEAg D9 KALM9;AgF <= DO&RARPDARAL=<EOF=J9 S
I9R9 FG ;9E:Ag =F ;9KA F9<9 D9K ;GF<A;AGF=K <= NA<9 <= KBROIKKAA=FL=K
KA=F<G MF9 ;bJ;=D Q KMK @9:AL9FL=K KA?M=F ;GF<=F9<GK 9 NB8IAJ =F D9 HG
GHJ=KAgF -MK @9:AL9FL=K FG HM=<=F NAKAL9J 9 KMK >9E@ADP#A9J=K =F AKE
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:‘MK;9J LJ9:9BG =F #KJ9=D H9eK <=D IM= @9 <=H=F<A<G D9 J&HGEe9 <= 19
hDLAEGK ;M9J=FL9 9fGK #KJ9=D K= >M= <= D9 B&KNY A NIgTPY<NDOKI
J=KA<=FL=K DA:J9<GK 9 KM KMN=JL=V

JOK D9 NA;LGJA9 =D=;LGJ9D <="9EbK =F =F=JG <=  &<NIEIKAKHIAL 9K
KOF,AGF=K KG:J= D9 J9FB9 D9 N=R =D M9JL=LG TAFL£TI9<GD9B&J /
(9;AGF=K /FA<9K Q ,MKAO9T ;=JJg =D ?JA>G <= 9QM<9K 9D FNVNBNKLA=GVLANG H'
F GHAFAQF <= $G@F M?9J< J=D9LGJ =KH=;A9D <= D9K (9;AGHB¥X /FA<9IK KC(
KALM9;AgF <= DGK <=J=;@GK @ME9FGK =F =D =JJALGJAG );MHE<@ S-= @9 K
HM=:DG H9D=KLAFG 9 K9F;AGF=K =;GFgEA;9K FMF;9 K= @9 LD@} SB&i0Ke 9 MF H
G;MH9;AgFW D HM=:DG H9D=KLAFG EbK IM=D9 (* K= N= KGEERB{G-RDIK IM=
K=9F D9K >GJE9K EbK =KLJA;L9K <= K9F;AGF=K AFHMERA-BFeB-RGKE
LA=EHGK EG<=JFGKV

H=K9J <= IM= D9 HGDeLA;9 <= #KJ9=D @9;A9 I9R9 ; GRRISEMQIATEDAgF
<=D =J=;@G AFL=JF9;AGF9D @ME9FAL9JAG Q IM= DGK ;9KLIP®GR ;GD=;LANC(
HG:D9;AgF HM=<=F K=J ;GFKA<=J9<GK ;JeE=F=K <= D=K9 @ME9FA<9< D9 ;GE
AFL=JF9;AGF9D E9FLMNG Q E9FLA=F= MF =E:9J9RGKG KADHEAG (A =D KA
:DGIM=G <= D9 J9FB9 FA L9EHG;G D9 <=KLJM;;AgF <= ;;aKLIPEBKISOHATA
9=JGHM=JLG >AF9F;A9<G HGJ D9/ H9J=;=F K=J <= KM AF;ME:=F;A9

MJ9FL= LG<G =KL= LA=EHG D9K 9IMLGIA<K=KDOM IGAEARIKO<G 9 =EALAJ
=N=FLM9D=K = AEHJG<M;LAN9K <=;D9J9;AGFEK==D@EPJIONIEA=FLG <= D9
KALM9;AgF @MES9SFAL9JA9 =D *9JD9E=FLG MIGH=FONK=§:J=<=

MF9 J=KGDM;AgF =F D9 IM= K= EGKLJ9:9 S=PtHESMHPKG HGJ D9
E9?FALM< ;9L9KLJIg>A;9 IM= @9 9D;9FRI<EBRAIBKNKIOBFK=;M=F;A9 <=

D9 E9KAN9 <=N9KL9;AgF <= AF>J9=KLJIM;LQIBIKANH-PADK HOILA;MD9J=K D9
H=JLMJ:9;AgF <=D >MF,AGF9EA=FLG <= @ GOHAD SR\ =[D@# D9 <=F=79;AgF
<=D 9;;=KG 9 9?M9 9DAE=FLGK Q =D=;LIAAMQAGEX=<AKA=]JIJIK 9?Je;GDIK Q
=D :DGIM=G LGL9D <= D9 J9FB9 <= I9R9V -AEKIRMIEG;MHI;AgF FG
AEHDA;g MF9 J=NAKAgF <= D9 HJANAD=?ACAKJOEDAHAER LG<G DG ;GFLJ9JAC
Q9 IM= =D ;M=J<G <= KG;A9;AgF =MJGAKJI9=[0d)9=K3=<E=B9F=J9
KA?FA>A;9LAN9 HG;G <=KHMdK

F N=J9FG <= ;MIF<G D9K >M=JR9K <= 9L9@ >M=JGF =PHMDK9=8K <= I9R9 #
;=JJg <=>AFALANSE=FL= D9 J9FB9 H=JEALA=F<G KgDG =D HRKIFAS IPM<9 @MI
<= K=HLA=E:J= <= =K=9fG =D !G:A=JFG <= )DE=JL <=;DBB9 FBBLAX9<
@GKLADV K=f9D9F<G 9 ;GFLAFM9;AgF S KL= EGNAEA=FL®OH=IKALAIb AFA,
HJ=H9J9LGJA9 H9J9 9HJIG:9J KIF,AGF=K ;GFLJ9 '9R9 ;GEG D9DAFL=JIMH;A
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KMEAFAKLJG <= ?9K =D=;LJA;A<9< Q 9?M9 =F MF HJG;=KG =KRIMEB9<G "9EbK:
GJ?9FAR9;AgF L=JJGJAKLY9 IM= @9 LGE9<G =D ;GFLJGD <=RRSQ P @9 ;GFN
L=JJALGJAG @GKLADV &9K AEHDA;9;AGF=K <= =KLIGEANgP F QEHINERA;A=

=D :DGIM=G K= 9;=FLMg ;GFKA<=J9:D=E=FL= J=KLJAF?AdF<G&==8D EbPAEG L'
EGNAEA=FLG <= H=JKGF9K ;GEG <= E=J;9F;e9K

-AF HM=JLG FA 9=JGHM=JLG D9K E=J;9F;:e9K AF?J=KORSNHR%=]28BK 9 L
H9KGK J=R =F =D FGJL= ,9>9@ =F =D KMJ Q %9JFAL=K=5 BBA® 9=

=FLJ9:9F MFGK :9EAGF=K <A9JAGK >J=FL= 9 DGK IM= D9K GJ?9FAR9:AG
AFL=JF9:AGFID=K :GFKA<=JOF F=;=K9JAGK H9J9 HODARIAY ; #<RBMFAGIEIFA

<= KgDG K= H=JEALAg =D H9KG <= HGJ <e9 9E:AdF ,9>9@ >JGFL=JAR ;Gl
?2AHLG K=:=)Jg HGJ ;:GEHD=LG =F MF9 ;D9J9 NAGD9:AgF <=D MELIZG <= 'GNAEA
Q ::=KG >AJE9<G =D <= FGNA=E:J=<= :9BG DGK 9MKHA:AGKBE // Q

| DG IM= N9:Ag <= ;GFL=FA<G D9 'AKAgF <= KAKL=F:A9 <= DGMAGPK <=
MIGH=9 /' 1Jb>AG

&9 GH=J9;AgF *DGEG MF<A<G ;GFLJ9 D9 JI9FBBIS=I8R9 <= <AA=E:J=<=
Q=D <==F=JG<=D K=,;=:g FG KgDG &K G:B=LANGK EADAL9J=K ;9EHGK

‘HO3-8 +6387/<./6/-+7-J+< >/ [T=+7[7 +B +

Israeli
military ———
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= ][]

0 O 1101
JFMAMJJASONDJFMAMIJIAS ONDUJFWM
2007 2008 2009

Ae0s

M=FL= )" $=JMK9D=E
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<==FLJ=F9EA=FLG >b:JA;9K Q 9DE9;=F=K KAEGKABAUF ;ANAD=K E=RIMAL9K
MFAN=JKA<9<=K EAFAKL=JAGK ;GEAK9J&BK=GK;-BRKABK <= ;=E=FLG =
AF,DMKG <= J=>J=K;GK &9 HG:D9;AgF >p= ©SH.OXB; NG =KL9 ?M=JJ9 =F D9
IM= EMJA=JGF HIOD=KLAFGK HGJ AKIDhDe<BK EbK <= FAfGK /FGK
HOD=KLAFGK J=KMDL9JGF @=JA<GK QK >MANBER<KLIMA<9K #?MODE=FL=
AFKL9D9;AGF=K <= D9 7?7=F;A9 <= -G;GJJG @=IDIBEI;AGF=K /FA<9K
/(1 >M=JGF 9L9;9<9K =FLJ==DD9K KM K= <B6E3% >M= :GE:9J<=9<G KM
HJAF;AHOD 9DE9;dF <= 9DAE=FLGK Q E=<A;9B:E.@&K 9IBKV=K K= =EHD=¢g
>gK>GJG :D9F;G Q :GE:9K <= J9;AEG =F bJ=9K _=HRIO<PK

D <=E9JRG <= K=;=D=:Jg =F -@9JE =D -@=AB MF9 ;GF><GHRA—k=

&9 ;GEAKOQJA9 <= =D9;AGF=K PL=JAGJ=K Q *GDelLA;9 NKGH=FALED=A
=JJ=JG 19D<F=J <=E9F<g D9 9H=JLMJ9 <= LG<GK DGK H9KGRRIGHEL=JARGK <
>AF <=D ;A;DG <=KLJIM;;AgF J=;GFKLIM;;AgF MF 9DLG =D >M=?GAMIP<=JG IM=
D9 J=;MH=J9;AgF <= D9 J9FB9 MF9 J=9FM<9;AgF <=D HJG;=KG <=#9R Q MF ?G:/
MFA<9< HI9D=KLAFG KAEAKEG E9FA>=KLg IM= <MJ9FL= =D 9fG D9 GEA
MJIGH=9 =FLJ=79Je9 EADDGF=K <==MJGK 9 D9 (* Q IM=R9 PALA<S9<

K= <=KLAF9Je9 9 19R9 -AF =E:9J?G FG =PHDA;g ;gEG HG<JeDI=TOBFBRIMAIK=
EA=FLJ9K D9K 9IMLGJIA<9<=K AKJ9=De=K E9QFLMNA=K=F-KN\N; EMBIM==0 D9 /
<AbDG?G ;GF "9EbK

D #F>GJE= IGD<KLGF= =D9:GJ9<G 9 H=LA,ABG <D =(GEIDGCK "ME9FGK <=

DOK (9;AGF=K /FA<9K H9J9 AFN=KLA?9J D9 GEEJWWgA<G ;GFKL9Lg D9
KAKL=EbLA;9 NAGD9;AgF <=D =J=;@G AFI=R¥B;AGBEIDGEAKAQF <= ;JeE=F=K
<= ?M=JJ9 L9FLG HGJ #KJ9=D ;GEG HGJ "9EBKKMIOKMD<I>IA9FG A;@9J<
IGD<KLGF= <A;@9 GH=J9;AgF >M= SMF 9L9MNI=H=DAKIIIGHGI,AGFI<G
<=KLAF9<G 9 ;9KLA?9J @MEADD9J Q 9G8R AANADY KAKEAFMAJ <= E9F=J9
JI9<A;9D KMK ;9H9;A<9<=K =;GFgEA;9K Q >GJRRINGJI9<MHSF<=F;A9 Q
NMDF=J9:ADA<9<V +M=<9:9 :D9JG L9E:AdF I8 AQI0HADEGH 9;LMIJGF ;GF
S<=KHJ=;AG 9D =J=,@G AFL=JF9;AGFI9D @MERGAEIBADOHEIFLID=K <= DGK
<=J=;@GK @ME9FGKV Q ;GE=LA=JGF S;JeE=B=KKARIGHMIPK Q LJ9LGK
AF@ME9FGK <=KLJM;;AgF ?=F=J9DAR9<9 <=\DALGKBHAB{I™K ?J9N=K
AF>J9;;AGF=K <= D9 M9JL9 GFN=F;AgF <= |ARENOKEA?9;AgF AFL=JF9;AGF9D
L9:@9 <= ;JeE=F=K :GFLJ9 D9 @ME9FA<9< SBKVKENIBKB;GK 9 HIAN9J 9 DGK
HOD=KLAFGK <= KMK E=<AGK <= KM:KAKLERPADQ-FMIE&) @<=F=?9JD=K D9
DA:=JL9< <= EGNAEA=FLG =FLJ==DDGK £I03)KEAI <F KM HIGHAG H9eKV

*GJ hDLAEG D9 GEAKAgF !GD<KLGF= J=M=J<SAJHESFIDBEBK <= DIK
GFN=F,AGF=K <=1AF=:J9 =FLJ= DGK IM= K= =F;M=FLJ9F DGK/EREE:JGK <= D9
KgDG <=:=F J=KH=L9J KAFG L9E:AdF =EHD=9J LG<GK DGK E=<AGK H9J9 9K
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;MEHDAEA=FLG <=D =J=,@G AFL=JF9;AGFOD @ME9FAL9JAG =B ;MIDIMA=J [
AF>GJE=J=;D9Eg 9 DGK >AJE9FL=K IM= AFN=KLA?9REK Q-BVIEFHSE:-BEK <=

DGK ;JeE=F=K H=JH=LJ9<GK =EHD=9F<G D9 BMJAK<A;;AgF MPANGIKOD Q HA<Ag
*=F9D #FL=JF9;AGF9D <=L=JEAF9K= D9K J=HHGERRMEALSK =FLJ= DGK
E9F<GK EADAL9J=K IM= HD9FA>A;9JGF D9 GH=J9;AgF (G KM+ RAF2IHGLA;A9 <=
H9eK @9Q9 K=?MA<G =KL9K J=;GE=F<9;AGF=K

5 ./-;/-363/7=8 9+5/<=378

=K<= #KJ9=D @9 LJ9L9<G <= <=KLIMAJDHIGHARFI LII9<A;AGFODE=FL=
=F>G;9<9 9 D9 9?JA;:MDLMJ9 Q D9 AF<MKH®249 @9 =HIRPR-H=F<A=FL= <= D9
AKJ9=De 9DL9E=FL= AF<MKLJA9DAR9<9 QL+=9NOBRRADEHMF-IM= D9
D=?AKD9;AgF AFL=JF9;AGFOD =KL9:D=;= IBAGRGEMHIIGKCHGI D9 >M=JR9
E9FL=F<JbF KM 9MLGFGEe9 L9FLG HGDeLA;9;9GBEK3IFEyEr9 <=K9JIGDD9I<G
MF9 HGDeLA;9 =F;9EAF9<9 9 AFL=?J9J D9K AKBGESKAS D9 JI9FB9 <=19R9
IM=AF;DMQ= MF9 K=JA= <= E=<A<9K H9J9 DMEIGHARIKLKF9OLMIID=K HIGEGN=J
D9 <=H=F<=F;A9 =;GFgEA;9 <= #KJ9=D = AFLEZIO<TEKGKAFIF;,A=JGKV

D @=,@G <= IM=#KJ9=D @9Q9 AEHM=KLG MF9 =;GFGEe9 :9K&<BIF =D <=;J=;AE
MF9 K=JA9 LJ9:9 H9J9 D9 NA9:ADA<9< <=D KL9<G HID=RIAFID ADKVEGF D9
=PAKL= MF9 :9K= =;GFgEA;9 ;9HI9R <= KGHGJL9J D9 AF<=H=F<=F;A9 /F9 HJAE
;9L=?GJe9 <= E=<A<9K <=FLJG <= =KL9 =KLJI9L=7A9 K=0IMEAGIED AdRL

<= MF9 9MLdFLA;9 ;9H9;A<9< HIG<M;LAN9 E=<A9FL= D9 ;GBS AKOPMGFX= LA=J
DI9K J=KLJA;;AGF=K 9 D9 HD9FA>A;9;AgF Q MKG <= J=;MIRGK?GHI8K=?MF<9 ;
;GFK9?Jg D9 AFL=?J9;AgF Q D9 =PL=JF9DAR9;AgF DG IM= ;6R=<RIAGFg =D ;J=;A
=;GFgEA;G Q D9K GHGJILMFA<9<=K <= =EHD=G IM= =F 9E:GK ;9KGK HJGNAFA=
#KJ9=D /F9 L=J;=J9 ;9L=?GJe9 ;GFK=M=F,A9H=JBEK=-K >M= D9
<=KAFKLALM;AGF9DAR9;AgF IM= AEHA<Ag =D KMJ?AEA=FLG #¥M-MF9 AF>J9=KI
H=JEALA=K= =D HJG;=KG <= <=K9JJGDDG Q <=Bg 9D KBUGIAFARKID Q 9
AFL=JF9;AGF9D=K ;GEG hFA;9K HD9FA>A;9<GJ9K

&9 >AJE9 <= DGK ;M=J<GK <=)KDG =F  FA ;GFNAJLAg 9EMHEBIEGHAG )
MF FM=NG LA?J= 9KADLA;G ;GEG NILA;AF9J9 39K=J JOXIEKIEMUIGEWIS;G

'‘A<<D= 9KL *JGB=;L G> L@= =EG;J9;Q 9F< IGN=JF9F;= *JG2;MHBEAGF GDGFA9DAKE
HOIJIL@=A< J=9KK=KKE=FL G> #KJ9=DK HJ9;LA;=K AF *Q-KIAMERA L=JJALGIA=K MF<=J
AFL=JFOLAGF9D D90 "ME9YF -;A=F;=K ,=K=9J;@ GMF;AD G> -GML@D-IA\® ANK9

-9J9 ,GQ S =<=N=DGHE=FL ,=NAKAL=< *9D=KLAFA9F ;GFGEQAF< Y&RPGVQ$GMIFID G>
*OD=KLAF= -LM<A=K NGD F[ HH
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E=J;9<G =;GFgEA;G ;GEhF =F )JA=FL= '=<AG ;GEG HJGFGKLA;9J9 -AEGF *=J=K
*GJ =D ;GFLJ9JAG D9 DAEAL9<9PMIEARBEAR="hF -9J9 ,GQ EbK IM= 9?J9N9J
DGK HJG:D=E9K =KLJIM;LMJ9D=K <=D =JJALGJIAG );MH9<@ g6 AKISHIEG;MH9
FG @9 =PAKLA<G MF H=JAG<G =F =D ;M9D D9 =,GFGEe9 HID=KLAF9 @
NMDF=J9:D=W F J=9DA<9< D9 =;GFGEe9 =K 9@GJ9 EbK <dIAEK= DG IM=DG =
Q9 IM= DGK =D=E=FLGK ;9J9;L=JeKLA;GK <=D HIG;=KGFPEGHARAGG
AFL=?J9;AgF Q <=KAFKLALM;AGF9DAR9;AgFT FG KgDG FG @9F <=K9H9J=;A<
9<=EbK K= @9F AFL=FKA>A;9<G ;GF )KDGV

D *JGLG:GDG <=*9JeK >AJE9<G =F  HGJ D9 )&* = #KJ9=DD=PAKDA4JPO
EADAL9J <MJ9FL= D9 >9K= AFL=JAF9 HGJ DG IM= D9 HGMNGADGEMIBID: E9FL
<= DGK HJAF;AHI9D=K >9;LGJ=K <= HIG<M;AgF LA=JJ9 99DI99KIO;GEG Q :9HAL
<= D9K >JGFL=J9K =GLJ9 H9JL= DeDB9JIE;Agiy MF 9HIJILG :MJIG;IbLA;G
KG:J=<AE=FKAGF9<G IM= H=JEALAg =JA?A) MFU=FEEJIAEDI;AGF=K
:DA=FL=D9J=K IM= :GFKMEAg ?J9F H9JL= <= DGK J=MJKGK HOR=KLAFGK
<=KHMdK <= KM =KL9:D=;AEA=FLG D9 (*=EHD=9:99  H=JKGFIR=K :ANA

Q  HGDA;e9K J=HJI=K=FLIF<G D9 HJAF;AHOD >M=FL= <= =EHD=6  HGJ <=I
<= D9 ;GFKLIJM:;;AgF D9 AF<MKLJA9 Q D9 92JA;MDLMJ9 D9 F
9:LM9DA<9< =D FhE=JG <= >MF;AGF9JAGK =K <= <= :MQGK K9D9JAGK N
L=J;AG <= D9K >9EADAIK HID=KLAFIK 1Ib>A:G

;H03-8 ;/-363/7=8 +7>+5 ./5 /695/8 9M,53-8
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Servicios Ciles mm Servicios de gpiidad
— Empleo p'bico toal - - — Empleo de seiwios ¢ sguridad

M=FL= 'AFAKLJQ G> AF9F;= # Q 1GJD< 9FOEKMBDSLAGFK
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&9 HGDeLA;9 <=;A=JJ=K AEHM=KL9 HGJ #KJ9=D 9 E=RIA<EK KB MIKKIGNS-
MF9 :JMLAD ;9EH9f9 <= 9L=FL9<GK L=JJGJAKLIK ;9MKg MF €900 AJJ=H9J9:D-=
=,GFGEe9 HI9D=KLAF9 F =D HIG<M;LG F9;AGF9D :JMLG <= D9 J9FB9 <= 19k
J=LJG;=<Ag MF  =F ;GEH9J9;AgF ;GF =D <= AKBGJ<9FA9 FLJ= Q

=D HIG<M;LG F9;AGF9D :JMLG LGL9D HI9D=KLAFG J=LJG;=<Ag =FLJ=MF Q MF
Q D9 J=FL9 H=J ;bHAL9 MF  9E:AdF 9ME=FLg =D HGJ;=FL9B=98GHEIKGFOK
ME:J9D <= D9 HG:J=R9 HI9KOF<G<=D 9D =FLJ= Q 1Ib>A;G

JOK =D =KLIDDA<G <= D9 #FLA>9<9 <=D IK9 =F  #KIOKDIAB—=FAEK
HMFALANOK =FLJ==DD9K D9 HGDeLA;9 <= ;:A=GE=® <= PDRKA2GBEAGEIALANGK
'GFLJ9 KM HG:D9:AgF =F >D9?J9FL= NAGDE; NG <D [3PL MIJL9

GFN=F;AgF <= IAF=:J9 IM= 9>AJE9 S(G K= ;9KLA?9Jb 9 FAF?MER +RAKIGGF9 HJ

HGJ AF>J9;;AGF=K IM= FG @9Q9 ;GE=LA<G H=JKGFIDE=FL= KLbF HIJG@A:A:
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D=?9D=K Q K=;MJAL9JAGK KAF FAF?MF9 ;,GEIABE;AY KABIAAF?MF9
LI9FKH9J=F;A9 9<EAFAKLJ9LAN9V

D #F>GJE= =JLAFA <= J=<9;L9<G 9 H=LA;AgF <=D K=;J=l8dABK=F=J9D
(9;AGF=K /[FA<9K <=FMF;Ag IM= SDGK H9D=KLAFGK =KLbF KMBHH<GK 9 MF9 ?J9
<=;A=JJ=K Q LGIM=K <= IM=<9 :DGIM=G <= Ne9K Q J=KLJA; AGI-IOK= @9F ;9MK
=D LGLO9D ;GD9HKG <= D9 =,GFGEe9 HID=KL&F&=BD<SMHE=HD=G =D
AF;J=E=FLG <= D9 HG:J=R9 D9 J=<M;;AgF <= 9;LANA<9<=KDBEAIHBDEK D9

9D 9;;=KG <= K=JNA;AGK =K=F;A9D=K ;GEG =D 9?M9 DHAINAMOKAGE KO
K=JINA;AGK <= MJ?=F,A9K IM= 9ME=FL9F D9 <=H=F<=F;A9 <= DP9QM<9 @ME!
&9K J=KLJA;;AGF=K 9>=;L9F 9 ;9KA LG<9K D9K 9;LANAESKERQGIBIF<E
HIOD=KLAFGK AF@9:ADAL9<GK H9J9 DD=N9J 9 ;9:G ;MIDIMAELHEIDAXG 9 MF9 |
KMB=LGK 9 <A9JAGK 9HMJIGK HJAN9;AGF=K Q G>=FK9K 9 D9;3ARPK<9< @MEC
<=Bg KAF LJ9:9BG 9 HOD=KLAFGK IM= LJ9:9B9:9F =F #KJ9=D Q GLJ9K
H=JKGFI9K H=J<A=JGF KMK =EHD=GK 9 ;GFK=;M=F;A9 <=D <=K;=BKG ?=F=J9D
;GFKMEG

&9 GF>=J=F,A9 <= GF9FL=K <= *9JeK ;=D=:J9<9 =D <= <AA=E:J= <=
J=;9M<g EADDGF=K <= <gD9J=K H9J9 IM= D9 (* HMKA=J9 =DHEBJ;@9 =D
*OD=KLAFG <= ,=>GJE9 Q =K9JJGDDG **, A;@G HD9F HIJ-AEARSRUE ;J=;
<=D H9J9 Q=D H9J9 GEG ;GFKL9Lg =D 9F;G 'MF<A9D =D
J=,AEA=FLG >M= EM;@G EbK EG<=KLG L9F KgDG MF =F <=:A<G 9D
E9FL=FAEA=FLG <= DGK ;A=JJ=K = @=;@G D9 J=FL9 H=J ;ALY =F >M=
E=FGJ <= DG IM= =J9 =F 9FL=K <=D =KL9DDA<G <= D9 #FLA&A>9<9 <=D IK
<=K=EHD=G =F AKBGJ<9FA9 <MJ9FL= >M=<= MF =F AKBGJ<9FA9 Q <=\
=F I9R9 EA=FLJ9K IM= D9 L9K9 <= HG:J=R9 9K;=F<Ag <= E9B=J9 FGLO9:
9>=l9F<G =F 9D <= D9 HG:D9;AgF <=19R9 Q 9D <= AKBGJ<9FA9

&9 HGDeLA;9 <=;A=JJ=K FG K= AFL=JIJMEHAg ;GF D9 PRS2 2G:AEIFHE>

=F Q @GQ=F<e9 G:KLb;MDGK LJ9:9F D9 EGNADA<9< =F AKBGJ<9FA9 -=7?hl
AF>GJE=<=D GF<G 'GF=L9JAG #FL=JF9;AGF9D SD9 KALM9;AgP=EBFgEA;9 Q HC

Q 9 HIAF,AHAGK <= =K EM;@G H=GJ <= DG HJ=NAKLG HGJ =D **, F

AKBGJ<9FA9 D9K J=KLJA;;AGF=K AKJ9=De=K 9D EGNAEM=FIG;GM=JGF =F<|
J=KH=;LG 9 D9K NA?=FL=K =F 9D=?9F<G J9RGF=K <= K=?MgdR<9< &9 KAL
=,GFgEA;9 Q @ME9FAL9JA9 <= 19R9 K= @9 <=L=JAGJI9<G <=E9R=EPD;MK9<9
D9 ?M=JJ9 Q 9 KM ;J=;A=FL= 9AKD9EA=FLG &9K HKEUROLIGEF=KAFBIG
=>=;LANG @9F J=<M;A<G D9 ;GF>A9FR9 <= DGK <=HgKALGK =F@GK :9F;GK
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=JIJALGJA=K GMF<9LAGF G>'A<<D= 9KL *=9;= =F=JG >=.J=JG NGD FJ
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J=IMAJA=F<G =F  MF LGL9D <= EADDGF=K <= <gD9J=K =K <=;AJ MF <=D
*# H9J9 ?9J9FLAR9J =D >MF;AGFOEA=FLG <= D9 (* &9 /DOAEAEXO<=

<A,@9 ;9FLA<9< H9J9 =NAL9J KM ;GD9HKG
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&9 ;M=KLAgF <= DGK J=>M?A9<GK @9 =NGDM;AGF9<G FGL9:D=E=FL= <=K<=
E=L9 AFA;A9D IM==J9 D9 H=JE9F=F;A9 =F KM LA=JJ9 (Q Bi&>AexA:B-ERNFA

KL9<G FG dLFA;G DGK HI9D=KLAFGK K= @9F NAKLG G:DAMIGKP BEHL9J =D >
KL9<G HID=KLAFG =F =D <=D L=JJALGJAG =F =D ;M9ERNAKIBGEE <9k AS;AJ
$=JMKODdF KL= Q D9 J9FB9 <=19R9 &9 ?JIN=<9< <=AM Bk FFFNEKI =F

DGK EADDGF=K <= J=>M?A9<GK EbK <= D9 EAL9< <= DRHMBLAgF3OD=KLA
=K;9K9K HGKA:ADA<9<=K <= =B=J;=J =D <=J=;@G 9D JFK QIES=-9 JAHK QIR0
IM=>M=JGF =PHMDK9<GK <MJ9FL= D9

GEG =F =D ;9KG <= $=JMKI9DdF Q DGK 9K=FL9EA=FLGK DGK ;M=J<GK <=
=KL9:D=;A=JGF IM= =D >MLMJG <= DGK J=>M?A9<GK >FH=RKG;58KNGHKG =F DIK
<=D =KL9LMLG >AF9D &9 KGDM;AgF <=D HJG:D=E9 <= DGBDMENMPAI<GK =K L
N=JL=:J9D <=D ;GF>DA;LG bJ9:= AKJ9=De Q9 IM=B>=<tD9 BG BAlAgF
HIOD=KLAF9 -=?hF D9 /(1 <=:=F ;GFKA<=J9JK= J=>M?A9<GK 9 LKG<9K 9IM=DD9
H=JKGF9K ;MQ9 J=KA<=F;A9 @9:ALM9D =J9 *9D=KLAF<=FLJO=D <= BMFAG
<=E9QG <=  IM=H=J<A=JGF KMK @G?9J=K Q E=<AGK <= NA<9 9 ;GFK=;M=F;A9
;GF>DALG <= G IM= K= J=>M?A9JGF =F 9D?MFG <= DGK H9eK=K G J=?AGF=K
GH=J9 D9 /(1 9Ke ;GEG 9 KMK <=K;=F<A=FL=K

F D9 /(1 L=Fe9 ;=FK9<GK 9 J=>M?A9<GK HID=KLAFGK D9 E9QGJ

H9JL= <= =DDGK J=KA<=FL=K =F $GJ<9FA9 D9 J9FB9 <9 !I9RPAIARBGJI<9FA

&e:9FG H=K9J <=D LJ9FK;MJIKG <= EbK <= K=AK <d;9<OK <tR<SNRD MF

L=J;AG <= =KLGK J=>M?A9<GK KA?M= NANA=F<G =F MF9 KALM9;AgF =PLJ=E

HJ=;9JA9 =F ;9EH9E=FLGK ;GF MF9 ?J9F <=FKA<9< <= HG:D9;AgF Q ;GF =D=N9<

FAN=D=K <= HG:J=R9 &e:9FG =K BMFLG ;GF 19R9 =D DM?9J <GF<= EbK J=>M?

NAN=F LG<9Ne9 =F ;9EH9E=FLGK MF Q MF J=KH=;LAN9E=FL= EA=FLJ9K

IM= -AJA9 AKBGJ<9FA9 Q $GJ<9FA9 KGF DGK DM?9J=K <GF<= E=FGK Q
9:D9
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M=FL= @LLH OOOMFJO9 GJ? =L=EHD9L= H@H A<

MFIM= D9 J=KGDM;AgF <=D9 K9E:D=9 |=F=J9D <= D9K (9;AGF=RIEA<9

=D J=LGJFG Q ;GEH=FK9;AgF <= DGK J=>M?A9<GK =PHMDK9<GK <= KMK
#KJ9=D K= F=?g 9 9HDA;9JD9 HJIGFMF;AbF<GK= 9 >9NGAgE £9 PGKMJIODARY
J=>M?A9<GK =F DGK H9eK=K <= 9;G?A<9 .G<GKGBGKRKIBRe=K
AF<=H=F<A=FL=E=FL= <= KM KA?FG K= GHMKA=JGF 9D J=LGJFG <= DGK J=>
;GFKA<=J9J IM= HGF<Je9 =F H=DA?JG =D ;9Jb;L=J BM<eG <= KIIBG "GQ =F
>M=JRIK KAGFAKLIK :GFKA<=J9F IM= <= <9JK= =D J=EGABFK=<3D=360 IAIG JA
KL9<G HI9D=KLAFG D @AKLGJA9<GJ -9DE9R HDISALt9I<® =F KMK
AFN=KLA?9;AGF=K IM= @9:Je9 =KH9;AG KM>A;A=FL= H9IB =D<3DEKFG HM=K
9D<=9K <=KLIMA<9K =KLb LG<9Ne9 =F RGF9K <=K@9:AL9<9K

&GK J=>M?A9<GK AFL=JHJ=L9JGF IM= =D *JG;=KG <= )KDG D=M-2RE<GF9:9 9 K
Q9 IM= LG<9 D9 9L=F;AgF <= D9 ;GEMFA<9< AFL=JF9;AGF9D QBARR* K= >G;
=D =JJALGJAG );MH9<G F D9K F=?G;A9;AGF=K <= 9EH 9NA< =F #KJI9=I
G>J=;Ag MF KL9<G HI9D=KLAFG =F :M=F9 H9JL= <= AKBGJ<OFADG2AL FG 9;=HL
KG:J=DGK J=>M?A9<GK &GK H9JbE=LJGK <= DAFLGF <=<AA=BGF<= J=,G?
D9 F=;=KA<9< <= IM= #KJ9=D J=;GFG;A=K= 9D E=FGK SEJHM AHAIAOG E
;9MK9<G 9D HM=:DG HI9D=KLAFG HGJ D9 ?M=JJ9 <= V

F 9:9 DGK F=?G;A9<GJ=K AKJ9=De=K 9;=HL9IGF HGJ HIAEK® N=BGH?G;A9
J=>M?A9<GK IMFIM= LG<9Ne9 <=K<= MF HMFLG <= H9JLA<9 9D=B9<G <= D9 J=K

-ODE9F :M -ALL9 /F H9eK :GJJ9<G <=D E9H9 =F 9JGMC '9J<9E 9R QEMRA =<K D
<=J=;@G 9D J=LGJFG D HJG:D=E9 <= DGK J=>M?A9<GK HIDBKIAEBK QAP GRAK=<KbF=G
'O9<JA< H
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'A=FLJ9K IM= D9 <=D=7?9;AgF HID=KLAF9 J=;D9Eg =D J=EHGAED-FLG >GJ
<=J=,@G 9D J=LGJIFG 9MFIM= L9E:AdF E9FA>=KLg KM ;GEHJ=FKAgF HGJ DGK 1
<=EG?Jb>A;GK <= #KJ9=D DGK AKJ9=De=K HIJGHMKA=JGF <A>=J=FL=K >gJI
?=KLAGF9J <A;@G J=LGJFG :A=F 9 #KJ9=D G :A=F 9D 4{GHADEKAGFS-[15 KL9
H9J9 D9 FOLMJODARY;AgF :A=F =F DGK H9eK=K <= 9;G2ZA&XKE FeK=KF &8J;
<=D=?9;AgF AKJ9=De HD9FL=g MF ;GEHD=BG SHJG?J9E9 <= 9dfBEAgFV <= MF9 |
HOJL= <= DGK J=>M7?7A9<GK =F #KJ9=D =F DGK ;AF;G HIAE=3OKFIfGK <=FLJG
HJG?J9E9 <= J=MFA>A;9;AgF >9EADA9J K=?hF =D G;ME=FLGDGHIOLAFGK 9
L=JJALGJAGK 9 AFL=J;9E:A9J ;GF DGK HI9D=KLAFGK ¥AMENNGLKIL:SIGKIOD=
H9eK=K =FLJ==DDGK // 9F9<b Q MKLI9BAHIEBGF?9Je9 <MJ9FL= O9fGK
<=EbK =PA?Ag D9 <AKGDM;AgF <= D9 /(1 &9 <=D=?9;AgF HPBgKMAF9 =PA
#KJ9=D J=;GFG;A=K= KM J=KHGFK9:ADA<9< =F D9 =PHMDKKJGHQABEEIWOK <A>=J=F
>M=K=F KGE=LA<9K 9 D9 ;GFKA<=J9;AgF <= DGK J=>M?A9<GKIM—=EbK K= 9;GJ
=KL9:D=;A=K= MF >GF<G AFL=JF9;AGF9D H9J9 ;GEH=FK9J 9 DABGK>M?A9<GK |
HOD=KLAFGK HMKA=J9F >AF 9 LG<9 >MLMJ9 J=;D9E9;AgF =F =KL9 E9L=JA9

&9 <AHDGE9:A9 AF>GJEID L9E:AJF @9 9HGILI<G <A>=J)=Fi =K BGOK 9D <=:9L
J=>M?A9<GK &9 =:D9J9;AgF QIDGF (MK=Q:=<=  HDIFL=9<9 HGJ -9JA (MK9Q:=
J=:LGJ <= D9 /FAN=JKA<9< <= $=JMKIDdF Q EA Q9D GFEEFGKIIE<L GM=

D9 HJAE=J9 =F J=:D9E9J =D AFE=<A9LG =KL9:D=:AFGFHIBR=HUARQ KG:J=

DOK >JGFL=J9K NA?=FL=K =D <= BMFAG <= Q L9E:AdF D9 MBAE=J9 =F IM-
J=HJ=K=FL9FL= <= D9 KG:A=<9< :ANAD H9D=KLAF9 QFAQeGKIBBEKAEGK
J=LGJF9JbF KGDYE=FL= 9D KL9<G <= *9D=KLAF9V D EAKDGePHEHG =K
SLJ9K D9 :GEHD=L9 9HDA;9;AgF <= =KLGK HJAF:AHAGK KEGHOR<DBH dJEAFG 9
J=:D9E9:AGF=K <= 9E:9K H9JL=K Q <=D :GF>DA:LG AKJ9=De HID=KLAFGV

&9 #FA;A9LAN9 <= IAF=:J9 HD9FL=9<9 9 >AF9D=K <= =KEHAKBEEDFA £0

<=J=;@G 9D J=LGJFG FA L9EHG;G D9 J=KHGFK9:ADA<9< AjB9%<fle =F D9 ;J=
HJG:D=E9 <= DGK J=>M?A9<GK DG IM= KMHGF= MF J=LJG;=KG=1KH=;LG 9 DGK |
<= DAFLGF Q DG F=?G;A9<G =F .9:9 MFIM= =K ;A=JLG IM= K= GJIAEGKDGK H9D=
=D=?AJ KM DM?9J <= J=KA<=F;A9 H=JE9F=FL= =FLJD QDH AHDULBKIM=
9;LM9DE=FL= D=K 9;G?=F =F D9 HJb;LA;9 9HM=KL9 HE&JFDOGIRI4IOQPRO
IM=J=;GFG;= D9 <AK;J=;AGF9DA<9< <= DGK KL9<GK 9 D& BJ9K=FAEHL9J

DG IM= =IMAN9D= 9 DA:J9J 9 #KJ9=D <= LG<9K KMK J=KIBGRKRDEEXI==K =F

DGK J=>M?A9<GK <=EbK D9 AFA;A9LAN9 <= IAF=:J9 LA=F=KN2B9MAR9I<G =F
9KMFLG 9D 9>AJE9J S KL= 9;M=J<G J=HJ=K=FL9 MF KGDM:ABRLAHBIR=D9 Q <=
HJG:D=E9 <= DGK J=>M?A9<GK HI9D=KLAFGKY Q SFG K=EAG=E=HFAR9J J=;D9
=D >MLMJG6 =P;=HLG =F =D ;9KG <= 9IM=DD9K <=JAN@OK=<=KDS 9HDA;9;A
9;M=J<GV
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D ;GEHIGEAKG <= D9/ ;GF D9 ;J=9;AgF <= MHM2:-SKIAFG =F D9K >JGFL=J9K <=
=KLb >M=J9 <= LG<9 <M<9 =K<= =D 9JI9HIG:=K® <= H9R D9 / =K =D
HJAF,AHOD <GF9FL= AFL=JF9;AGF9D <= D9 *@hQJ?BF<e9 D9 EAL9< <=D
HIJI=KMHM=KLG HI9D=KLAFG H=K9J <= KMLIIJ=B-NOMAWEA-FLG ;GEG 9;LGJ
=,GFgEA;G D= @9 J=D=79<G 9 MF K=?MF<G@BeR@GPetD & MJIIFL==D <ADILI<G
HJG;=KG F=?G;A9<GJ @9 KA<G /I IMA=F @®DBEA=<IBBgF =FLJ=#KJ9=D Q DGK
HOD=KLAFGK ;GF<=F9F<G 9 D9/ 9D GKLIAKEG LIBDGEE=FL= DG H=GJ <=
LG<G K=9 IM= D9 HIGHA9 /| @9 L=JEAF9<GHEI IHARNA;AgF <= >MF,AGF=K

D ;M=J<G <= KG;A9;AgF =FLJ= D9/ = #KJ9=D >AJE9<GG-R=DHERG;=KG
=MJIGE=<AL=JJbF=G HJ=N=e9 =D =KL9:D=;AEA=FLG <= MBE:RGF9Ke= DA:J=;
;GEG D9 AFL=FKA>A;9;AgF <= D9 ;GGH=J9;AgF =;,GFgEA;9 D&988{83[WJ9 <= DGK

Q D9 DA:J= ;AJ;MD9;AgF <= ;9HAL9D=K MFIM= D9 ;DbMKMD®K&kK=J=;@GK @
K=f9D9:9 IM= SD9K J=D9;AGF=K =FLJ= D9K *9JL=K 9K JENAKBEHR <= =KL=
9;M=J<G K= <=:=JbF :9K9J =F =D J=KH=LG <= DGK <=J=;@GK @ME9FGK Q <
HJAF,AHAGK <=EG;JbLA;GK IM= ?Me9F KM HODeEAAFEIRGAGFOD Q
:GFKLALMQ=F MF =D=E=FLG =K=F;A9D <=D 9;M=J<GV DG IAEHIA;EK IM= KM K/
AF;MEHDAEA=FLG FG LMNG E9QGJ=K AEHDA;9;AGF=K H9J9 #KJ9=D

H=K9J <= IM= =D HJG;=KG <= HI9R K= AFL=JJMEHAQ LIOKKBGEIAFI<9 <=
K= ;GFNAJLAg =F :D9F;G <= DGK 9L9IM=K AKJS=PexAg BD=N9J
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KMKLOF;A9DE=FL= =D FAN=D <= D9K J=D9;AGF=K :ADBI=EIHISNG £= DS

FM=N9 *GDeLA;9 <= 0=;AF<9< MJGH=9 HJGEGNAg MF 9E:A;AGKG *D9F <= ;;
=F;9EAF9<G 9 SJ=>GJR9J D9 AFL=J<=H=F<=F;A9 HGDeLA;9 Q =;GFgEA;9V
SH=JEALe9 9 #KJ9=D H9JLA;AH9J <= E9F=J9 HIG1IGKANBLIBBH{I=<= DIK
HGDeLA;9K Q HIG?J9E9K <= D9/ 9Ke ;GEG E=BGJ9J AEL2F¥X3TXx B& D9
;GGH=J9;AgF HGDelLA;9V hF EbK AF<A;g IM= SD9 / = #KJ9=MFGKH9JL=F
N9DGJ=K ;GEMF=K ;GEG D9 <=EG;J9;A9 =D J=KH=LG <= DGK <=Ir;@GK @MI
?G:A=JFG <= D9 D=Q Q D9K DA:=JL9<=K >MF<9E=FL9D=KV

(A D9 ;GDGFAR9;AgF =F AKBGJ<9FA9 FA D9 BM<9AR9;AgH-AL BEHGSEDdIF KL=
=D :DGIM=G <= 19R9 J=HD9FL=9JGF D9K J=D9;AGF=K gRGID *99DSK=RPIEX
MJGH=G D9FRg MF9 DD9E9<9 <= 9L=F,;AgF =D <=K=HLA=E:J=<4F9 9D H=<AJ
AFN=KLA?9;AgF =P@9MKLAN9 AEH9J;A9D = AF<=H=F<A=RIGF&G:d=DD9K NAC
=J=;@G AFL=JF9;AGFOD @ME9FAL9JAGV J=?AKLJ9<9K <MIPMMNAOBE-GH=J9;Aqg
0=J9FG Q <=E9F<g SIM= D9K H=JKGF9K J=KHGFK9:D=K <= ;JeEH>K ;GF 9JJ=
=J=,@G AFL=JF9;AGF9D ;GEH9J=R;9F 9FL= D9 BMKLAESKQH=IPAKANESDA
J=H9J9;AgFV KM:J9Q9F<G SD9 J=KHGFK9:ADA<9< <= #KJ9=D HGJ DGK <9
AF>J9=KLJM;LMJ9K ;ANAD=K = AFKAKL= =F IM= DGKKGHUKgR=<B&H=;
:GJJ=J HGJ ;M=FL9 <= <A;@G H9eKV

KL9K IM=B9K FG LMNA=JGF =>=;LG 9D?MFG *GJ =D ;GFLJ9JAG =D GFK=BG
9HJG:g =D <= <AJA=EJ= <= MF9 KMKL9F;A9D E=BGJ9 <=D *D9F <= ;AgF
E=<A9FL= =D <=K9JJGDDG <= =F;M=FLJGK :ADELADDGKFAN=D D9
AFL=FKA>A;9;AgF <= D9K ;GFKMDLY9K AFL=J8ARNM =INDBE?G
AFL=JH9JD9E=FL9JAG =D 9;;=KG AKJ9=De 9D GEARWIAXGDAMIIHSG D9
AF;,GIJHGJ9;AgF <= =PH=JLGK AKJ9=De=K 9 DGK ?JMHGK <=@@X9BG KG:J-
@ME9FGK DM;@9 9FLAL=JJGJAKLY ;JAE=F GJ?9FAR9<G Q ;GHGBGD <= 9JE9K
;GGH=J9;AgF =F D9 *GDeLA;9 <= =>=FK9 Q -=?MJA<9< MIGH=99 .46 =DDG H=K
D9 KALM9;AgF =F DGK L=JJALGJAGK HI9D=KLAFGK FG KgDG MG @9:e9 E=BGJC
@9:e9 9?J9N9<G <= E9F=J9 FGL9:D= /FG <= DGK 9J?ME=FLGK E9F=B9<GK H(
<=>=FKGJ=K <= 2l &+$ >M= IM= H=JEALAJe9 9 D9 / =B=J;=J MF9 E9QGJ
AF>DM=F;A9 KG:J= #KJ9=D DG IM= K= LJ9<M;AJe9 =F =ERME=PI3E<=P H=KG
=D HJG;=KG <= H9R

FL= D9 ?J9N=<9< <= D9 KALM9;AgF HIGNG;9<9 HGJ D9 GH=J9;AGHFDGEG MF<A<
I9R9 D9 / K= NAG >AF9DE=FL= G:DA?9<9 9 =F<MJ=;=J KM DBOENMIKG ;GF?=
L=EHGJ9DE=FL= 9D?MFGK <= =KLGK HJANAD=?AGK D <= BMFAG <= =D

MIGH=G ;GF<A;AGFg D9 E=BGJ9 <=D ;M=J<G <= KG;A9;AgF 9D J=KH=LG <=
N9DGJ=K ;GEH9JLA<GK HGJ 9E:9K H9JL=K =F HI9JLA;MQOIMDI=HEH GKAI

DGK <=J=;@GK @ME9FGK =D H9H=D <= D9 D=Q Q D9K DA:=3DOF>MF<9E=FI
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2G:A=JFG Q =D =J=;@G AFL=JF9:AGFOD @ME9FAL9JAGV <=EbK J=9>AJEg Il
2-$/1&+$ <=H=F<e9 <= SD9 J=KGDM:AgF <=D :GF>DA:LG AKJ9=De HOD=KLAFG HG.
D9 >gJEMD9 <= DGK <GK KL9<GK 9Ke :GEG D9 HIGEG;AgF <3R9+9R D9 HIGKH
D9 =KL9:ADA<9< =F )JA=FL= '=<AGV *GJ hDLAEG =D GFK=BG=4F®F<g =D >AF
'GDGFAR9;AgF <= AKBGJ<9FA9 Q D9 9H=JLMJ9 AF;GF<A:AGFID ¥DBGK HIKGK <
9QM<9 @ME9FAL9JA9

&9/ LJ9Lg <= KMHDAJ KM AF9;LANA<9< <AHDGEDLA;9 ;GF KKFQBHN:8J9;LANA<9<
D <= E9JRG <= DGK <GF9FL=K K= J=MFA=JGF =F -@9JE =D -@=AB =F MI
GF>=J=F;A8- HGQG 9 D9 ;GFGEe9 *9D=KLAF9 Q 9 D9 ,=;GFKLJIM;;AGF <= 19R9
D9 IM=;GEHJGE=LA=JGF EADDGF=K <=<gD9J=K KA=EHJ= IM<GK=J9F ;9F9DAF
HGJ D9 (* KL= =K>M=JRG =KL9:9 ;GF<=F9<G 9D >J9;9KG <9<GFIM= FG =PAKI
;9F9D=K H9J9 KM <AKLJA:M;AgF FA L9EHG;G >GJE9 @ME9FISERS KAKLIMAJI D9
D9 OMLGJAR9;AgF <= #KJ9=D IM= ;GFLJGD9 KMK >JGPF2GIB¢ QEKAHE =D <AbDG
IM= D9 ?G:A=JF9 &GK E=;9FAKEGK =KL9:D=;A<GK H9J9 HSEAKEIEDT DGK AKD
'=,9FAKEG #FL=JF9;,AGF9D =EHBIIG?J9E9 * | - <=D9/ Q=D GF<G <=
#FN=JKAGF=K <=D 9F;G 'MF<A9DT FG @9F ;GFK=?MA<G E=BGJ9J D9 KALM9;AgF
L=JJ=FG Q9 IM= D9 =;GFGEe9 <= I9R9 KgDG ;J=;Ag MF =D HIS<@DIfG >J=

<= D9 ;AKBGJ<9F9

FL= D9 >9DL9 <= J=KHM=KL9 HGJ H9JL=GEK#EG=MIAGNH=G =EALAg =D <=
<A;A=E.J= =D ;GEMFA;9<G EbK JGLMF<G KGG==HEBRG;=K<= D9 =;D9J9;AgF

<= 0=F=,A9 F HJAE=J LdJEAFG EGKLJ9:9 KM-GHAHdARAHRK HGJ D9 >9DL9 <=
HJG?J=KGV Q <=E9F<9:9 D9 J=9FM<9;AgF <=;BAkHCKGAS D9 :9K= <= DK
J=KGDM;AGF=K AFL=JF9;AGF9D=K =D HINGKAHAG IRRRYIBISGGBI9 <= ,ML9 DGK
M=J<GK <= )KDG Q D9 #FA;A9LAN9 NJ9:= <=EbKKIEBEg KM <AKHGKA;AgF 9
J=;GFG;=J MF KL9<G H9D=KLAFG ;GF ;9HADOP KES$SIM8IR<G K=9 F=;=K9JAGV
*GJ hDLAEG S=D GFK=BG J=AL=J9 IM= DGHKOBRSFIREHAIFI<= K=HIJ9;AgF
=<A>A;9<9 =F L=JJALGJAG G;MH9<G Q D9 @GEIAKHKE=AD=?9D=K :9BG D9
D=?AKD9;AgF AFL=JF9;AGF9D ;GFKLALM@BMPIFRECMBESFIRIF ;GF @9;=J
AEHGKA:D= D9 KGDM;AgF <= DGK <GK KL@&GK?OGFBEAB-JFG <= #KJ9=D 9
HGF=J >AF <= E9F=J9 AFE=<A9L9 9 LG<9K BRKGEDNGARNMNRI<GIIK LIFLG =F
$=IMKODdF KL= ;GEG =F =D J=KLG <= AKBBI<0 AF;J=;AEA=FLG FOLMJODV

'bK J=;A=FL=E=FL= D9 KLJ9L=?A9 <= -=?MJA<9< MJIGH=9 @IMIFEIGKLI<G HGJ
KGDM;AgF EMDLADIYL=J9D <=D ;GF>DA;LG bJ9:= AKJO-EMFIIHIE JBEBA<=J9
=KLJ9Ld?A;9 H9J9 MJIGHMY 9FL=JAGJE=FL= <A;@G K= <=<M;= IM= D9 / H9J=;=
@9:=J K9DA<G <= KM =FKAEAKE9EA=FLG H9J9 9KMEAJ MBMBHAD HGK 9;LANG
=D EGE=FLG FG H9J=;= <AKHM=KL9 9 =B=J;AL9J MF9 IRI3KAHB3E;LAN9 K
G:KL9FL= DGK E=FK9B=K IM= =FNe9 D9 / HA=J<=F >M=JRA<sNMRRLG-DO *J=K
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GFK=BG Q =D *9JD9E=FLG <=>A=F<=F HGKAAGFAIIS;GEADAI:D=K
'‘A=FLJ9K =D GFK=BG MJGH=G K= ;GFBMJ9:9 H9J9 =FNA9J MF E=FKBB= ;GFLMF
IG:A=JFG <= (=L9FQ9&IMA=J -GDIF9 9>AJE9:9 =D <= G;LM:J= S#KJ9=D =K MF
EA=E:JG <=D9/ KAF K=J EA=E:JG <= KMK AFKLALM;AGF5KM9G¥ INGIBKILA

KMK HJG?J9E9K =F =KH=;A9D =F DGK <= AFN=KLA?9;S4~RFQhE=HY&BG?e9
>M=J9 <=D ;GFLAF=FL= LA=F= =D LAHG <= J=D9;AgF IN»8 #KJ9=D LA=F= ;GF

D @=;@G <= IM= D9 /FAgF FG @9:D= ;GF MF9 KGD9 NGR L9E:AARBAEAL9 KM ;¢
<= AFL=JDG;M;AgF &9 9EHDA9;AgF @9;A9 =D =KL= @9 L-ABKGK><9GK H=JFA
IM= D9K LJ9<A;AGF9D=K <AN=J?=F;A9K K= @9F 9@GF<9<G ;GF D9 =FLJ9<9 -
EA=E:JGK ;GF MF9K HGKA;AGF=K E9J;9<9E=FL= 9LD9FLAKL9KOJIGEG K=f9D9JC
)LL= =FNA9<G =KH=;A9D <= D9/ H9J9 )JA=FL= '=<AG =D HONB=E:J=<=

S&9/ =K MF9 =FLA<9< 9:KLJ9;L9 >GJE9<9 HGJ MF ;GFBMFLX#HE9%eK=K Q D9
KMK HGDeLA;9K =PL=JAGJ=K =K<= D9 9EHDA9;Agl<AMAGKEBE HdPANJI9
9D=E9F9 <= 9DAF=9EA=FLG ;GF #KJ9=D K= D= @9 MFA<GH®¥eKFKIES K=JA= <:
NAKAgF 9LD9FLAKLY Q HIGPAEA<9< 9 /I (G K= LA=F<HIEHDIKBH&EHGJ
E9QGJ 9;=J;,9EA=FLG 9 D9 HGKLMJ9 <=D IG:A=JFG FGIL=9E=FKEBG-AF ;GFK=
@9Q HGDeLA;9 =PL=JAGJIV

D HI=AG 9 H9?9J HGJ =KL9K ;GFLJ9<A;;AGF=K =K KMEFEEHgDD=R9<G
LdJEAFGK <= HJGQ=;;AgF HGDeLA;9 KAFG L9E:AdF =;GFgEA;@K -=DGJJ= 9<=E
JA=K?G <=1M=D9;9J79 9 9KMEAJ HGJ D9/ K=9 ;9<9 <R NeREJ= D9 ;JAKAK
@ME9FAL9JA9 K= J=;JM<=;=Jb EA=FLJ9K FG K= 9:J9F DRBKIK@RSIBFL=JA
K= D=N9FL= D9 HGDeLA;9 <= ;A=JJ=K IM= =KLJ9F?MDAKBGEHFBEeF=F

D9/ 9HGJILg EADDGF=K <= =MJGK H9J9 9>JGFL9J D9 ;JAK¥K @ME9FAL
H=JG L9E:AdF H9J9 KGKL=F=J D9 (* Q @9;=J HBFL=<8IKI9D9JAGK
AEHJ=K;AF<A:D=H9J9 ?9J9FLAR9J D9 HIGHA9 KMH=JNXREMAQ:BIGDeLA;9 <=
-A DGK ;GEH9J9EGK ;GF DGK EADDGF=K <= K= HM=<= 9HJ=;A9J MF9 ;D¢
L=F<=F;A9 9D 9DR9 *9J=;= =NA<=FL= IM= <= FG @9:=J MF9 H938MJE HGDeLA;9
#KJ9=D EG<A>AIM= KM HGDeLA;9 D9 / L=F<Jb IM= >ARFSRABIQBE-FO<9
F=;=KA<9<=K <= D9 HG:D9;AgF G;MH9<9 =KH=;A9DE=FL= =F I19R9

= GLJ9 H9JL= D9 H9JbDAKAK <=D HJG;=KG <= HI9R L9EARJBVHM=F=199K9J

I[FAgF HGJ =D '=<AL=JJbF=G IM= J=;A=FL=E=FL= @9 ;GE=FR9<G KM 9F<9<MJ(
HG;9 <AKHGFA:ADA<9< <= DGK EAFAKLJGK <= KMFLGK PL=JR&JEK bJ9:=K 9 J:
KM @GEgDG?G AKJ9=De LIMF;g D9 ME:J= <= KL9E:MD =D HIKIGE=K <= FGNA

@LLH OOO =MJGH= >J #F>G ;LM9DAL= #F:=NIBGNGIEIDOF9 #KJ9=D =KL E=E:J=<=D
[ ?A< ;GEE=FL9AJ=K79JLA;D=K
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=F 9:JAD >J9;9K9JGF DGK AFL=FLGK H9J9 9HJG:9J MF9 JKhBSR=2AD '=<AL=
?M9 <=:A<G 9 DGK <=K9;M=J<GK =F LGJIFG 9 KA <=9 @9:DGI= <= =JJAL(
)iMHO9<GK G L=JJALGJAGK :9BG G;MH9;AgF .G<GK =KLGK <=K=F;M=FLJGK HC
H=DA?JG D9 ##Z ME:J= <= D9 /FAgF HGJ =D '=<AL=JJbF=G JM=FK= ;=D=:J9
9J,=DGF9 =FLJ==D Q=D <=BMFAG Q <=:=Je9 K=J MFG 4+tIBKK<@AAGK <= D9
=KH9fGD9 <= D9/

59+49/5 ./ <9+K+

KH9f9 @9 9HGKLI9<G ;D9J9E=FL= HGJ MF9 KGDM;AgF <=D ;GF9EBel.G HID=KLA
:9K9<9 =F D9 >gJEMD9 <= DGK <GK KL9<GK D !IG:A=JFG <= |@FRbD=R 9MKHA;/
D9 GF>=J=F;A9 <= "9<JA< HJAE=J @QALG <=D HJG;=KG <= H8RAG )JA=FL=

Q=F K=FLg D9K :9K=K <=D *JG;=KG MJGE=<AL=JJbF=G IM= H®JL=F<e9 AEHMI
MF9 9KG;A9;AgF =FLJ= D9K <GK GJADDYK <=D '=<AL=JJbF=6&=;Bfe8¥F<G MF bJ=9
=PL=F<A=F<G D9 HJGKH=JA<9< Q >GJL9D=,A=F<G =D <=K9JJGDDG @ME9FG
=KL9:D=;AEA=FLG KH9f9 @9 KA<G MFG <= DGK HJAF;AHODEK=B.EP9<GK <= D9
K=FG <=D9/

F=F=JG <= :GAF;A<A=F<G ;GF =D N=AFL= 9FAN=JK9JAG =EDG=K£9:D=;AEA
J=D9;AGF=K ;GF #KJ9=D =D !G:A=JFG <= ,G<Je?M=R 49HIL=BG-EF>=KLg KM A
<= S<9J MF AEHMDKG 9 D9K J=D9;AGF=K :AD9L=J9BBK\: JIHPSNGHE=KAFD

Q L=FGDg?A;G K=?MJA<9< <=>=FK9 AFN=KLA?9;AgF 9?J)3;EBtM39 =F=J7e9
9E:A=FL= F DM?9J <= =FNA9J MF E=FK9B= ;D9JG H9J9 IM=ARBDKIMKGF?9
HJb;LA;9K =PH9FKAGFAKL9K KH9f9 ;GEG GLJGK EA=E:JGK <@®©8J H9J=;=
GHL9<G HGJ D9 ;GFL=EHGJAR9;AgF 9D=?9F<G IM= MF E9QGJ J#ALA;AKEG D=
;9H9;A<9< <= AFL=JDG;M;AgF

MJ9FL= D9 GF>=J=F;A9 <= GF9FL=K <= -@9JE =D -@=AB =RMEAIBGXKLJG <=
PL=JAGJ=K Q GGH=J9;AgF 'A?M=D "F?=D 'GIOMAAK MF9 FM=N9
:GFLJA:M;AgF 9 D9 (* HGJ N9DGJ <= EADDGF=K <= =MJGK H9J9 =D H=JAG<G
<=KLAFbF<GK= D9 EAL9< <= <A;@9 ;9FLA<9< 9 D9 J=;GFKLJIN;;AyF <= I19R9
J=KLG 9D H9?G <= K9D9JAGK <= >MF,AGF9JAGK D H9K9<G X <= 9:JAD '9:
9;G?Ag MF9 FM=N9 GF>=J=F;A9 <= GF9FL=K H9J9 ;GGJ<AF9J D9 9QM<9 <=
HJAF;AHOD=K <GF9FL=K 9 D9 (* IM=<9F<G <= E9FA>A=KLG MF9 N=R EbK IM=
;GEMFA<9< AFL=JF9;AGF9D <=:= @9;=J ;9<9 N=R MF E9QGJ =K>M3IRG =;GFgEA;C
=NAL9J =D ;GD9HKG <= D9 =;GFGEe9 HID=KLAF9 &9K E=+t8KB<9<=K <= D9
K=JbF <= EADDGF=K <=<gD9J=K Q GLIJIGK H9J9 AFN=JKAgF Hh:DA;9
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MFIM= HJG:9:D=E=FL= FG K=9 dKL= KM >AF L9D=K ;GFLJA:M;XBBNKRFA;9E=FL
H9J9 H=JH=LM9014R .2, 9;LM9D <= FA ?M=JJ9 FA HI9R DG IM= >9NGJ=;= =
AFEGNADAKEG L9FLG <=D9 (* G:DA?9<9 HGJ D9 ;GEMFA<9HAGK=2FMAAGFID 9
9fG LJ9K 9fG MF9K F=?G;A9;AGF=K KAF MF ;:D9JG @GJARGFL= BEDeLA;G ;GE
9DANA9<9 9D ;GEHJG:9J ;gEG KMK J=KHGFK9:ADA<9<=K KGF 9KMEA<OK HGJ
=MJIGH=GK EA=FLJ9K LA=F= D9K E9FGK DA:J=K HOGDAHAREAgRA ;0 GBG;

@9 K=f9D9<G -9JA (MK9Q:=@ J=;LGJ <= D9 /[FAN=JKA<9< <=DKrM&I=R MF9 <= D!
HI9D=KLAF9K EbK HJ=;D9J9K S&GK =MJGH=GK =KLbF >AGBRADE=EDLRII G;MH9;A
=KLbF ;GFL=FLGK HGJIM= ;GFKA<=J9F IM= =KLbF @9;A=F<G 9D?G IM= DAEHA
‘GF:A=F;A9V/"'16

MOFLG EDbK 9JJ=;A9:9F D9K NG;=K IM= J=;D9E9:9F MF =F<MJ=,AEA=FLG <=
HGKA;AgF @9;A9 #KJ9=D KH9f9 EbK AF;A<e9 =F KM HGD=el@;8 @& ?ERLGK
HJ=FK9 AKJ9=De K= ;GF?J9LMDg <= IM= S'GJI9LAFGK AEHMEKSKE =F =D *9
=KH9fGD MF9 D=?AKD9;AgF IM= DAEAL9 D9 HGKA:ADA<9<= ®ND=MMIG 9 ;9:G -
HJG;=KGK KA?MA=F<G D9 BMJAK<A;;AgFIdFAN=JKODVHI=KA<=FL=

-AEGF *=J=K 9?7J9<=;Ag =F H=JKGF9 9 ,G<Je?M=R 49HIL=JG <339 LOBM NAKAL
9 #KJ9=D =F G;LM:J= <= SIM= FG K= DD=N9J9 9 DGKek3A-MFRRR3ICD &K
LO9FLG ;ANAD=K ;GEG EADAL9J=K IM=FG @9F @=;@G KAFG =BG\ D9 NA<9 <
=F MF9 ;D9J9 9DMKAgF 9 D9 J=>GJE9 D=?9D IM= DARYEINHAABMIMK=A
AEH=<e9 9 D9 M<A=F;A9 (9;AGF9D BMR?9J ;JeE=F=K <= ?M=JJ9

9EHG;G K= LA=F= ;GFKL9F;A9 <= IM= =D HH¥&B=FD=N¥I9 MF9 HIGL=KL9 G>A;A9D
HGJ D9 <=KLJIM;;AgF <= FME=JGKGK HIGQa3LB&XDB-JO&HEI9;AgF =KH9fGD9

IF AF>GJE= <= D9/ ;A>J9:9 =F 9D E=FGK =MJGK DGK <9fGK KM>JA<GK HGJ
HJIGQ=;LGK =MJGH=GK MF9 H9JL= KA?FASAHIRND<S ;BIDOHALID =KH9fGD

=JGHM=JLG #FL=JF9;AGFID <= 19R9 =MJIGK
K;M=D9 *JAE9JA9 Q -=;MF<9JA9 9D O<9 =MJIGK
#FKLALMLG "AKHO9FG *9D=KLAFG =MJIGK
)J>9F9LG D %9J9E=@ =MJIGK

QM<9 <= =E=J?=F;A9 Q H9J9 ?=F=J9J =EHD=G H9J9 EMB=J=KT ) KH9f9
-H9AF KAF =N9DM9J

'=BGJ9 <= D9K ;GF<A;AGF=K <= NA<9 <= D9K >9EADAIKI PHEH=ABIK 9
<AN=JKA>A;9;AgF <= D9 HJG<M;;AgF <= HD9FL9K N=?=L9D3K Q E=<A;AF9
KAF =N9DM9J

MJIGH= A< AF9D ,=HGJL 9E9?= KK=KKE=FL 9F< (==<K #<=FARE&S WEP -LJAH E9JRG <=
@LLH =;=MJGH9 =M =MJGH=9A< O@=J= 6EX?@NFNI@, GGH=J9LAGF G;;MHA=<7HID=KLAFA9F7
L=JJALGJIQ LAE <G;ME=FLK >AF9D7J=HGJL7N=JKAGF 7L H<>
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*JG?J9E9K <= DANAG <= D9 *G:J=R9 Q J=9;AgF <= EHD=GT}®AAF9 <=

*J=KA<=F;A9 =MJGK

*JG?J9E9 ,=?AGF9D <= )JA=FL= '=<AG H9J9 =D '9F=BG -GKDSKA:D= <=
M=FL=K (9LMJ9D=K =MJIGK

9EAgF H9J9 D9 'MFA;AHI9DA<9< <= 19<A I9R9 =MJIGK

MJ9FL= KM =F;M=FLJG ;GF '9@EM< ::9K =F ,9E9D9 =D B=>=<=D |8&8=JFG =KH9

K= EGKLJg H9JLA<9JAG <= S9;GJL9J =D LA=EHG @AKDIK;8YKEKY;=HD3I9

IM= K= J=,GFG;A=J9 MF KL9<G HI9D=KLAFG AF<=H=F<A=FL= D EAKEG LA=EHG -
9 #KJ9=D 9 S;GF?=D9J DGK 9K=FL9EA=FLGK =F DARESKIALGIAEHKIZFER=K

=D <AbDG?G Q 9N9FR9J @9;A9 D9 HORV H=JG KAF <=FMBfASI KM E9F=J9 L9
AD=79DA<9< Q IM= <A;@9 HGDeLA;9 ;GDGFAR9<GJ9 @9AgRRNASIB= D9 9H9JA
KL9<G HI9D=KLAFG NA9:D=

#F,DMKG =F D9 K=KAgF <= ;GFLJGD K=E9F9D 9D !|G:A=JFG GDMIB<€—D <=
HIK9<G 9fG 'GJIILAFGK K= EGKLJg >9NGJ9:D= <= SFG BMR?BI¥ 9 #KJ9=D Q
S<=K=9:9 EAJ9J 9D >MLMJIGV Q DIK ;GF;DMKAGF=K <=D #F>GBE=K3D<KLGF= HG:
S;GFK=;M=F;A9K F=?9LAN9KV =F =D HJG;=KG <= HI9R -=?hF <@GEAFAKLJG =L
HJGNG;9<G FG K= KGDM;AGF9Je9 SEAJIF<G 9D HI9K9<GV KaFBGDelLA;9 9EF
AEHDA;g =F FAF?MF9 E=<A<9 IM= KH9f9 9ME=FL9J9 KM ;9H9;A<9< <= AFL=JDG;M
;GF =D IG:A=JFG <= (=L9FQ9@M IM= KA?MAg<GRRA&II®B ;MODIMA=J
EGNAEA=FLG <= D9/ 9 >9NGJ <= D9 H9R

= DG 9FL=JAGJE=FL= <A;@G ;9:= <=<M;AJ IM= KH9f9 H9J=;2r®9GI0- J=KA
HI9H=D IM= #KJ9=D J=K=JN9 9 DGK EA=E:JGK <= D9 D9>@EFGFIABI[@9<9

HGJ 9L9@ =F AKBGJ<9FA9 9Ke ;GEG 9 KM EMK;MDGKG 9H9J9hCAHG DA;A9D Q :V
Q HIGHGJ;AGF9J 9QM<9 @ME9FAL9JA9 9 D9 HG:D9;AgF <= DSFI9IBRY9 <= I9R9 E/
H=JE9F=R;9 ;GFLJGD9<9 HGJ "9EbK <=EbK <= =IMANG;9<9 240 $K=KLJ9L=
9DL9E=FL= ;GKLGK9 Q9 IM= KH9f9 K= N=Jb G:DA?9<9 BISRMERPDHIGK

H9J9 E9FL=F=J D9 >9;@9<9 <=D HJG;=KG <= HO9R MF9 (* ;MQBOMEKSIA<9I< =K
N=R EbK =JGKAGF9<9 MF9K F=?G;A9;AGF=K KAF >AF IM= KGF MF 9@=IM= =F :D9F
D9 HIG>MF<AR9;AgF <= D9 ;GDGFAR9;AgF Q MF9 >9;LMJ9 ©@3HBIFR EbK =D=N9
@9;=J >J=FL= 9 D9 ;9LbKLIG>= @ME9FAL9JA9

K AEHGJL9FL= IM= D9K <=;D9J9;AGF=K 9 >9NGJ <= D9 AFKEREZ¥F;A9 HID=
9;GEH9f=F <= E=<A<9K ;GF;J=L9K IM= D9 @9?9F =>=;LAN9 *BDHDOAIK=:=

D9 AFA;A9LAN9 <= DGK EAFAKLJGK <= KMFLGK PL=JAGJ2R?=BHO9fGD 'A?M-
'GJOLAFGK Q >J9F;dK =JF9J< %GM;@F=J H9J9 >AB9J SMF ;9BF<9JAG ;=JJ9<
F=?G;A9;AGF=K KG:J= =D =KL9LMLG >AF9D <=D ;GFBMFLG <=<;M=KLAGF=K
>JGFL=J9K 9?M9 J=>M?A9<GK $=JMK9DdF Q MF E=;9FAKEG &E(BFLIGD K=JA(
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HIOKG HJ=NAG H9J9 IM= S MJGH?9 J=;GFGR;9 ;GD=;LAN9E=FLARG HAJB<G HIOD=K
IM= *9D=KLAF9 DD=?M= 9 ;GFN=JLAJK= =F EA=E:JG <= HD=F®%X= <=J=;@C
;GEMFA<9< AFL=JF9;AGH2V!&

5/708:>/ ./ 5+ .6373<=;+-3L7 ./ ",+6+

&9 DD=7?9<9 <= 9J9;C" ):9E9 9 D9 HJ=KA<=F;A9 <= /| AEMBAQE:AG <=

=F>GIM= ;GF J=KH=;LG 9 D9 =L9H9 <= 1=GJ?=1 MK@ Q =F HOHGDOKDYI =F KM
@9;A9 )JA=FL='=<AG F DG IM= J=KH=;L9 9D ;GF>DA;LG-B¥HKIEM=NEKI9
AFIMADAFG <= D9 9K9 D9F;9 9HGKLg HGJ D9 9HDA;9;AgF <= BgGGBI9 <= ML
HJAE=J H9KG H9J9 9D;9FR9J MF ;GEHJGEAKG :9K9<G =F D9 >gJEMD9 <= D
KL9<GK DG IM= EGLANg MF =F;GFLIGF9RG ;GF =D !G:A=JFG <= (=L9FQ9@M

FL==D GEALd E=JA;9FG #KJ9=De <= KMFLGK *h:DA;GKNA=HFEKA<=FL=
$GK=H@ A<=F =PA?Ag 9 #KJ9=D =D <= E9QG <= SFG ;GFKLIMAJ E
9K=FL9EA=FLGK <=KE9FL=D9J DGK HM=KLGK 9N9FRI<GKAFEAKDARI=K Q H=C
;AJ;MD9;AgF <= DGK HI9D=KLAFGK Q9 IM= FG @9Q F9<9 IM= HM=<9 <=EGKLJ
;GEHIGEAKG <= #KJ9=D @9;A9 D9 HO9R IM= [P <SFRGKO;RYI=NGK
9K=FL9EA=FLGK &GK FM=NGK 9K=FL9EA=FLGK FG KgDG >J97&<FL9F =D >Ml
HOD=KLAFG KAFG L9E:AdF =D L=JJALGJAG IM= D9K # <=:=F X=>=F<=J <
;J=<A:ADA<9< <=D HJ=KA<=FL="9@EM< ::9K Q >GJLID=;=F N-FELK 9D ;GF
DGK HI9D=KLAFGK <= IM= FG LA=F=F J=;GEH=FK9 HGJ D9 EG<=J9;AgFV

F KM <AK;MJKG 9D EMF<G AKDDbEA;G <= D 9AJG MF E=K EbKM9HK ):9E9
9DDb S&GK AKJ9=De=K <=:=F J=;GFG;=J IM= <=D EAKEG EG<G IM= EB HM=<= F=
<=J=,@G <= #KJ9=D 9 =PAKLAJ L9EHG;G HM=<= F=?9JK= #DF&= *OD=KLAF9
9;=HL9Jb D9 D=?ALAEA<9< <=D E9FL=FAEA=FLG <= DGHB98ReEKOEKREFLGK AK
;GFKLJIM;;AgF NAGD9 DGK 9;M=J<GK 9FL=JAGJ=K Q EAF9 DEKREFMSIRGK HS.
HORV ):9E9 L9E:AdF 9DM<Ag 9D =D=N9<G ;GKL= =F LdJEAFGK =;GFgEA;C
@ME9FGK <= DGK ;A=JJ=K S#KJ9=D LA=F= IM= ?9J9FKARBGHKMVEM>EBFH9D=
NANAJ LJ9:9B9J Q <=K9JJGDD9J KM KG;A=<9< D A?MID<M30EHRIMDDIK=NIK
>9EADA9K HID=KLAF9K D9 HIJGDGF?9<9 ;JAKAK @MBE9RTMABE KAIN= 9
#KJ9=D ;GEG L9EHG;G DG @9;= D9 HIGDGF?9<9 >9DL9 <= GHGIMBA<9<=K =F
D HIG?J=KG =F D9 NA<9 ;GLA<A9F9 <=D HM=:DG HOD=KLARGXAEABIESJ HIJL
9 D9 HOR = #KJ9=D <=:= <9J HOKGK ;GF;J=LGK H9JGPRHKAJ =K= HJ

D <=E9F<9J =D >AF <= D9 ;GDGFAR9;AgF Q =D D=N9FL9EAGBD£K <= DGK ;
EADAL9J=K ):9E9 H9J=;e9 9HIGPAE9JK=9 D9 (* IM=;GFSAAENXx9;BgF
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<= D9K F=?G;A9;AGF=K 9D :=K= <= D9 ;:GDGFAR9;AgF Q ® KELESBGI <= D
=:GFgEA:9 (G <=:= GDNA<9JK= IM= =F =D H9K9<G GLJIK 9<EAFNILI9;AGF=K L9
HI=KAGF9JGF H9J9 IM= K= <=LMNA=K= D9 ;GDGFAR9;AgF 9MFIMERAF <=E9KA9<(
IM= LJ9K D9 :J=N= EGJILGJIA9 DG?J9<9 HGJ $AEEQ 9JL=GERRI; M &D

J=LGEg ;GF EM:@9 EbK AFL=FKA<9< MF9 N=R >AJE9<G =D :M=J<G <= 9EH 9NA
*GJ KM H9JL= ADD DAFLGF DG?Jg IM= #K99; ,9:AF K= ;GEHDGHSELSJ9 9 FG
FM=NGK 9K=FL9EA=FLGK H=JG KAF :GFK=?MAJ IM= <=LMNA=K= D9 9EHDA9:A
=PAKL=FL=K H9J9 J=KHGF<=J 9 KM S;J=;AEA=FLG FILMJ9DEAHNGL=PLG IM=
<MHDA:;9J =D FhE=JG <= ;GDGFGK =F AKBGJ<9FA9 .9:D9

*9J9 ?=KLAGF9J =D <GKKA=J AKJ9=De HIOD=KLAFG A:BFEJ=KKA2F§=09E=]
1=GJ?="AL:@=DD IM= Q9 LMNG MF <=KL9:9<G H9H=D =F =D BRQGG=EF>M=2G 9D:9
#JD9F<9 <=D (GJL= D FM=NG =FNA9<G =KHIAID HSIAE @G:g
>JGFLIDE=FL= ;GF (=LOFQI9@M J=9;AG 9 ;GF?=D9J D9 ;GDGFARKAgF Q J=LGI
F=?G;A9;AGF=K <GF<= >M=JGF 9:9F<GF9<9K HGJ KMK HJ=<=:=KGJ=K GF D9 AFL
<= KG:9N9J =D HJG;=KG <= H9R =D De<=J] F9;AGFIDAKLY =RILXPGKIM= DGK F
9:=HLIK=F HJ=NA9E=FL= 9 #KJ9=D :GEG KL9<G BM<eGFIBK JHIARAGHLK

HGJ HOJL= <= /I (=LOFQ9@M 9;=HLg MF9 EGJILGJA9 <= D9 :GDGFAR9:AgF =
AKBGJ<9FA9 H=JG FG =F $=JMK9DdF KL= <MJ9FL= <A=R E=RGK 9MFIM= dk
9>=:1.9Je9 9 DIK AF>J9=KLIM;LMJI9K Hh:DA:9K AF:BM/HBKIGKAIADAGKGKGK
:MDLMJO9D=K Q <=HGJLANGK FA L9EHG:G 9 D9K :GFKLIM:ASHS0 Q9 AFA:A9<
E9F=J9 IM= =D AEH9;LG =KLb KA=F<G KME9E=FL= DAEAL9<G

&+,5+ 5C-;/-363/7=8 7+=>,+5D /7 <;+/5 A +</7=+63/7=8<

| 3<48;.+73+
K8 #8,5+-3L7 :/-363/7=8 85878< /7 /-363/7=8 ./
Vi <;+/5 ¥ <;+/5 3<48;.+73+ 3<48;.+73+
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M=FL= GMF<9LAGF >GJ 'A<<D= 9KL *=9;= @tfE+H GI? K=LLD=E=FL7AF>G K=LLD=E=FKAREG BF9IL9:BGHMDILAGF AF
AKJ9=D 9F< O=KL :9FC K=LLD=E=FLK
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H=K9J <= IM= FG AEHDA;9:9 MF ;GEHD=LG ;=KGDGFAR9;AgF =D
=H9JL9E=FLG <= KL9<G 9;=HLg <A;@9 EGJILGJA9 MIAGKIEARR3e8KIED >AF9
K=HLA=E:J= <= ;MIOF<G =F // K=;=D=:J9F D9K =D=;;AGF=K 8RGG?J
DOK IM= K= HG<Je9 =PH=JAE=FL9JK= MF 9N9F;= J=HM:DA;9FG ING-DMGF?9 =F H:-
9;LM9D E9QGJe9 <=EQg;J9L9 D HIKO<G <= E9QIJRG <MJI9FLAAID NAKALY9 G>
$CGK=H@ A<=F 9 #KJ9=D =D 'AFAKL=JAG <= #FL=JAGJ 9R)f<Ag D9 ;GFKLJIM;;A
NANA=F<9K =F =D 9K=FL9EA=FLG <= ,9E9L -@DGEG <=;AKAgF IMEL=M= AFE=<A!
;GF<=F9<9 HGJ =D NA;=HJ=KA<=FL= <= [/ IMA=F E9FA>=KLg S BIGFL=FA<G (
EGE=FLG <=D 9FMF,AG LJ9K =D J=D9FROEA=EEBI=dKODPBFK =K
HJ=;AKO9E=FL= =D LAHG <= E=<A<9 IM= KG;9N9 D9 ;GF>A®RO IS KAL9

DI9K HIGL=KL9K FGJL=9E=JA;9F9K (=L9FQ9@M J=KHGF<AgGFKLIMeDG BM<e!
=F $=JMK9DdF @9;= 9fGK Q =D HM=:DG BM<eG ;GFKLIMQ= =F $=JMK9D
$=JMKODdF FG =K MF 9K=FLO9EA=FLG =K FM=KLJ9 ;9HAL9DV

D ;IM;= <= 9;MK9;AGF=K =FLJ= DGK E9F<9L9JAGK FGJK39EBSAKBGBKERY
KM HMFLG EbK =D=N9<G ;M9F<G A<=F 9<NAJLAg 9 (FL9FQ9@M <= IM= S=K
=EH=R9F<G 9 K=J H=DA?JGKG H9J9 FGKGLJGK &G IM= =KLbAK @SBA=F<G HGF
D9 K=?MJA<9< <= FM=KLJ9K LIGH9K IM= DM;@9F =F #J91 >POKAKLbF Q *9CAl
=PHGF= 9D H=DA?JG 9 FGKGLJGK Q HGF= =F H=DA?J®&[A9 IR, 1=?AGFIDV

D ;GE9F<9FL= =F B=>= <=D GE9F<G =FLJ9D =D ?=F=J9D O9NA<
*=.J9=MK 9:MF<g =F =KL9 A<=9 9D K=f9D9J S&9 J=D9;AGF #KJ9#D =K
AEHGJL9FL= H=JG FG L9F AEHGJL9FL= ;GEG D9K NA<9K <= DBBKKGD<9<GK 9
HOD9:J9K IM= HG<Je9F 9HMFL9J 9 MF9 J=NAKAgF <= D9 J=BD; A AB9L=J9D =F
IM= #KJ9=D E9FL=F?9 KM >JGFL9D J=;@9RG 9 D9 ;J=9;AgP=KIMIFA&L8<G H9
@=;@G D9 HJ=FK9 FGJL=9E=JA;9F9 HG;G <9<9 9 D9 ;JelzEBIA=RQIO=D Q9
<=:9LAJ KA <A;@G H9eK K= @9 ;GFN=JLA<G =F MF9 ;93?9 =KLJ9Ld?A;9

D H9H=D <= D9 <EAFAKLJ9:AgF <=):9E9 IM==F E9QG DG?J4dRPJI=8PM<9;
F=?2G;A9;AGF=K AF<AJ=;L9K ;G:J9 9hF EbK HIGL9?GFAKEG KA LME=EGK =F ;M=
=K =D hFA:G 9.LGJ IM= @GQ HGJ @GQ HM=<= =NAL9J =D <€>EFBLANG ;GDIHK(
9L9IM= AKJ9=De :GFLJ9 D9 J9FB9 <= I9R9 @9 =JGKAG =GR MDEGEA<9I<

IM= D9 GH=J9;AgF H9J=;e9 <=KLAF9<9 9 <=K;9:=R9J 9 "9EbR JINIDIAF;BE9
=K;=F9 HGDeLA:9 D :M=KLAGF9EA=FLG <= '9@EM< ::9K =K ?=FEJIDARI<G
HGHMD9JA<9< @9 <=;J=;A<G <= E9F=J9 FGL9:D= FL= =KL9 KARKQAFF =K AF<A
IM= D9 HG:D9;AgF HID=KLAF9 N=9 J=KMDL9<SKKMIPHBLEO HGJ D9
F=?G;A9;AgF Q IM= dKLGK N9QYF EbK 9DDb <=D D=N9FLIEA=FLGGBMFGK HG:G
EADAL9J=K =F AKBGJ<9FA9

&9 HGKA:ADA<9< <= 9D;9FR9J MF ;GEHIJGEAKG <=>AFALANG 8SHDBK <= |[M= >
E9F<9LG HI=KA<=F;A9D <=):9E9 HG<Je9 <ADMAJK= =F =D ;3Xe~= M= FG K=9



E <=8.+?J+ ?3+,5/ >7 <=+.8 9+5/<=378 &;+,+< A +5=/;7+=37+< +58,3-9+B

JbHA<G 9;M=J<G = FG EG<A>A;9J J9<A;9DE=FL= DGK HGKLMD9<GK LJ9<A,
9E=JA;9FGK ):9E9 >J9;9K9Jb ;GEG @9F 9<N=JLA<G N9JAGK H=HIK H=K9<GK

HGDeLA;9 =PL=JAGJ IM= ;GFKA<=J9F IM= DGK EGNAEA=FLGK &=J /I <=:=Je9F
EM;@G EbK =FdJ?A;GK Q JbHA<GK

F =D ;GJLG HD9RG D9 <EAFAKLJ9;AgF <= ):9E9 <=:=JeBISKAIKIES=<A<IK
<=;GF>A9FR9 =FLJ==DD9K =FL9:D9J ;GFL9;LG AF<AJE]1IBIJBK-9EBK 9
J=KH9D<9J D9 E=<A9;AgF =?AH;A9 H9J9 ;GFK=?MAJ MF 9DLKGSHD XM=7G =FLJ=
"OEbK H=JEALAJ D9 ;J=9;AgF <= MF ?G:A=JFG <= MFA<9< HI9D=KLAFG Q HGJ h
9HGQ9J D9 J=>GJEY9 AFL=JF9 <= 9L9@ DG IM= D= ABIGIRGKHMAKN<D
N=J9FG D9 <EAFAKLJ9;AgF <= ):9E9 HG<Je9 D9FR9J MF HDIF5{G HIR =KL= GL
:9K9<G =F D9K A<=9K HD9FL=9<9K HGJ MF ?IJMHG <= LJ9:9BG &K =?J9<G HGJ
J=KHGFK9:D=K =F D9 HGDelLA;9 =PL=JAGJ Q D9 K=?MJAEBGKO;8&GHID =FLJ= -
-,GO;JG>L 4:A?FA=0O JR=RAFHEAK 9C=J9F<Q =J?=J JI9FC 9JDM;A
,G:=JL ", 9ID9F= Q GDAF *GO=DD

F =D ;9KG <= IM= #KJ9=D K= =EH=;AF= =F KM HJGQ=;LG #FRBGHA9D AEHA<A
9H9JA;AgF <= MF KL9<G H9D=KLAFG =D 9;9<dEA;G -L=H@=F 19DL 9:G?9 HGJ IM
Il 9<GHL= E=<A<9K EbK <JbKLA;9K =FLJ= =DD9K IM= =[5 <HIBIL9EE&-L

KM:J9Q= D9 AD=?9DA<9< <= DGK 9K=FL9EA=FLGK IM= -SMKHADBGHTO <=

>AF 9 D9K <=K?J9N9;AGF=K <= AEHM=KLGK 9 9IMdDDGK GDGCHEHORAM=9 DGK

=D =H9JL9E=FLG <= =>=FK9 AFL=JIJMEH9 D9 ;GEHJ9 <= 93BgE3FIOB-ARI
;GGH=J9;AgF =KLJ9Ld?A;9 Q ;9F;=D= DGK AFL=J;9E:AGKIHAPAEITFEN A3=9

<=IM= [/ <=:=Je9 =EHD=9J KM AF>DM=F;A9 Q =B=J;=J MBOHGKA#KIS=D

KA?M= KA=F<G MF 9F9L=E9 H9J9 ):9E9 H9J9 'AL;@=DD Q KMK 2Kk<GBI=K Q H9
9IM=DDGK =PH=JLGK IM= K= =F;M=FLJ9F 9LJ9H9<GK =F =D ;GFK=FKG <= 19K(
KG:J= =KL9 ;M=KLAgFV

FL= D9K J=KAKL=F;A9K AKJ9=De=K D9 <EAFAKLJ9;AgF <= 9:9E9 HG<Je9 9;
<AKL9F;AbF<GK= <=D HJG;=KG <= H9R H9J9 ;=FLJ9JK= =F GbKGK HJG:D=E9
9:M;A9FL=K T#JbF >?9FAKLbF G #J9IT DG IM= HG<Je9 =FIMABESD AKGEDK =D
HID=KLAFG AKJ9=De Q HIGNG;9J MF FM=NG =KL9DDA<Q <=IDDNRAGBF,A9 D J
<= $GI<9FA9 @9 EGKLJI9<G KM HI=G;MH9;AgF HGJIM= S=F 19K@AF?LGF D9 ?=F