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? SHOULDNOTBESURPRISED"IN THISFINAL
YEAROFTHE3EORGE?$ .USH PRESIDENCY"THAT
THEREPUTATIONOFTHE6USTICE0EPARTMENTHAS
REACHEDA LOWPOINT$2ORA LONGTIMENOW"THE
PRESIDENT!SPARTYHASHADTHEODDTICOFPROJECT[
INGITSOWNINTENTIONSONTOITSPOLITICALENE[
MIES"ANDIT SEEMSTOPROJECTMOSTINTENSELY
THOSEDESIRESITHOLDSMOSTDEAR$2ORINSTANCE"
<EPUBLICANSHAVEDECRIEDTHE BIGGOVERNMENT 
TENDENCIESOF NANNYSTATE LIBERALS"EVENAS
THEYTHEMSELVESHAVEMASSIVELYEXPANDEDTHE
SCOPEOFTHEFEDERALGOVERNMENT$-ND THEY
HAVEBEENVOCALABOUTPERCEIVED0EMOCRATIC
LEGALPERFIDY$5NDEED"THE&%%%3$:$;$ PLATFORM
WASOPENLYCONTEMPTUOUSIN ITSASSESSMENTOF
THE/LINTON6USTICE0EPARTMENT+

>HE RULEOFLAW"THEVERYFOUNDATIONFORAFREESO[
CIETY"HASBEENUNDERASSAULT"NOTONLYBYCRIMINALS
FROMTHEGROUNDUP"BUTALSOFROMTHETOPDOWN$-N
ADMINISTRATIONTHATLIVESBY EVASION"COVER[UP"
STONEWALLING"ANDDUPLICITYHASGIVENUSATOTALLYDIS[
CREDITED0EPARTMENTOF6USTICE$>HE CREDIBILITYOF
THOSEWHONOWMANAGETHENATION!STOPLAWEN[
FORCEMENTAGENCYISTRAGICALLYERODED$

-S ADESCRIPTIONOFTHE/LINTON-DMINISTRATION"
THISSTATEMENTWASPREPOSTEROUS$.UT ASA DE[
SCRIPTIONOFTHEPRESENT[DAY6USTICE0EPARTMENT"
ITCOULDNOTBEMOREAPT$1VERYNEWPRESIDENT
COMESTO?ASHINGTONWITHAPOLICYAGENDA"OF
COURSE,APPOINTINGOFFICIALSIN THEEXPECTATION
THATTHEYWILLIMPLEMENTTHATAGENDA$-ND ES[
PECIALLYSINCETHEENDOFTHE=IXTIES"SUCHRED[MEAT

POLITICALISSUESASABORTION"CIVILRIGHTS"ANDIM[
MIGRATIONPOLICYHAVERISENTOTHETOPOFTHELAW[
ENFORCEMENTAGENDA$>HISTRENDHASCAUSEDCON[
TROVERSY"ASIT SHOULD"BUTTHECONTROVERSYIS
NONETHELESSDEMOCRATIC$5NRECENTYEARS"THOUGH"
THESECONTROVERSIESHAVEOBSCUREDALARGERPHE[
NOMENON$5TISINCREASINGLYCLEARTHAT<EPUBLICANS
HAVECOMETOUNDERSTANDTHE6USTICE0EPARTMENT
NOTAS THEVERYFOUNDATIONFORAFREESOCIETY" OR
EVENASASPOILSSYSTEMFORISSUES[ORIENTEDVOTERS"
BUTRATHERASA MACHINETHATUTILIZES EVASION"
COVER[UP"STONEWALLING"ANDDUPLICITY" AMONG
OTHERTECHNIQUES"TOACHIEVETHEFARMOREFUN[
DAMENTALGOALOFTAKINGANDMAINTAININGPOWER$

<EPUBLICANSAPPEARTOHAVEBEENOPERATING
UNDERTHISUNDERSTANDINGOFTHEROLEOFTHELAWIN
POLITICSSINCEWELLBEFORE.USHTOOKCONTROLOF
THE?HITE 4OUSE$0URINGTHEYEARSOFTHE/LIN[
TON-DMINISTRATION"FOREXAMPLE"RELENTLESS IN[
VESTIGATIONS" DEMANDEDBY<EPUBLICANSON/API[
TOL4ILL"CREATEDASERIESOFTRUMPED[UP [GATES 
[/ATTLEGATE"2ILEGATE">RAVELGATE[AND7EN[
NETH=TARR"IN HISRAMBLINGEXAMINATIONOF.ILL
/LINTON!SSEXLIFE"EXPLOREDTECHNIQUESTHATWOULD
INFORMDOZENSOFPOLITICALPROSECUTIONSUNDER
.USH$>HESEEFFORTSCULMINATEDNOTIN/LINTON!S
IMPEACHMENTBUTRATHERINTHE&%%%ELECTIONIT[
SELF$:N 1LECTION0AY"THE-MERICANPEOPLECHOSE
-L 3OREOVER3EORGE.USHBYAMARGINOF)(%"%%%
VOTES"BUTIN THEENDONLYTHEVOTESOFTHE
=UPREME/OURTMATTERED$?ITH THEHELPOFFIVE
OUTOFTHESEVEN<EPUBLICAN[APPOINTEDJUSTICES"
.USHENTEREDTHE?HITE 4OUSE"ANDITBECAME
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LUNJ[]QJ] YXUR]RLJUYX`N[ LX^UMKNPJRWNM]Q[X^PQ
]QN(VNLQJWRL\XO]QNS^\]RLN\b\]NV R]\NUO(

FQNDNY^KURLJWY[XSNL]XO]QNYJ\] \N_NWbNJ[\
QJ\KNNW]X K^RUMXW]QJ] \^LLN\\&]X ][JW\OX[V]QN
UNPJUJYYJ[J]^\ XO]QNGWR]NME]J]N\ RW]XJWRWd
\][^VNW] XOYJ[]R\JWOX[LN(8JLQ\]NYXO]QJ] ][JW\d
OX[VJ]RXWQJ\ KNNẀNUU[NYX[]NM&K^] ON`LXVd
VNW]J]X[\ QJ_NWX]NMQX` ]QX\N\]NY\ QJ_NRW
]^[W K[X^PQ]JKX^] J LXVYUN]N\^K_N[\RXWXO]QN
X[RPRWJUUJ`dNWOX[LNVNW]O^WL]RXWXO]QN=^\]RLN
7NYJ[]VNW](<WMNNM&]QNJK\NWLNXOLXW][X_N[\b
MNVXW\][J]N\Y[NLR\NUbQX` \^LLN\\O^U]QNJMd

(VRWR\][J]RXWQJ\ KNNWJ] VJRW\][NJVRWPR]\XMM
WX]RXW\XOS^\]RLN(4WM]QR\[JR\N\J UJ[PN[LXWLN[W(

FQNUJ\]\N[RX^\J]]NVY] ]X \^K_N[] ]QN=^\]RLN
7NYJ[]VNW] LJVN
O[XVDRLQJ[MARaXW&
`QX `J\ L^[KNMJWM
\QJVNM(FQNHJ]N[d
PJ]NN[J`J\ VJ[TNM
Kb L[RVRWJUR]b&K^]
JU\XKbQN[XR\V(4]d
]X[WNb:NWN[JU8Ud
URX]DRLQJ[M\XWJWM
7NY^]b 4]]X[WNb

:NWN[JUHRUURJVD^LTNU\QJ^\&OX[RW\]JWLN&KX]Q
[N\RPWNM[J]QN[]QJWLJ[[b X^] J UJ`UN\\Y[N\RMNWd
]RJUX[MN[]X OR[N\YNLRJUY[X\NL^]X[4[LQRKJUM6Xa(
FQN5^\Q ][JW\OX[VJ]RXW&QX`N_N[&K[RWP\̂\ WX
DRLQJ[M\XW\X[ D^LTNU\QJ^\N\(! <] QJ\ KNNW
JLQRN_NM`R]Q VRWRV^VWX]RLN&QRMMNW`R]QRW
]QNWXR\NJWMLQJ]]N[ XOJ Q^WM[NMX]QN[LXWd
][X_N[\RN\JWM\LJWMJU\(FQNLX^W][bLX^UMLXWd

(LNR_JKUb[NLX_N[O[XVVX\] XO5^\Q#\ OXUURN\&K^]
]QNMN\][^L]RXWXO]QNUNPJUO^WL]RXWR]\NUO`RUUYX\N
J OJ[VX[N \N[RX^\LQJUUNWPN2<W]QNJK\NWLNXO
Y^KURLX^][JPN&R\R][NJUR\]RL]X NaYNL]]QNWNa]
Y[N\RMNW]]X [NURWZ^R\Q]QN RVYN[RJUYX`N[

KNZ^NJ]QNMQRV $X[ QN[%Kb ]QN
 UJ\]XWN3

 K_N[]RWP JWNW]R[NUNPJUJYYJ[J]^\ [NZ^R[N\
P[NJ] NOOX[](?J`\ V^\] KNLR[L^V_NW]NM&LR_RU
\N[_JW]\ ]Q`J[]NM&JWMXYYX\RWPYXUR]RLRJW\RWd
]RVRMJ]NMRW]X\RUNWLN(HR]Q JWNUNL]RXW[NMNd
LRMNMRW]QNLX^[]\&]QX^PQ&]QN5^\Q ]NJV `J\
Z^RLT]X UXLTRWR]\PJRW\(
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FQNOR[\]\]NY `J\ ]X N\]JKUR\QJ K^[NJ^L[JLb
VX[N RW]^WǸR]Q]QNWN`JYY[XJLQ(EN]]RWP]QN
Y[XYN[]XWǸX^UMWX]KN\RVYUN&]QX^PQ(=^\]RLN
QJMUXWPKNNW\NNWJ\ J Y[RcNOX[UXbJU X_NVNW]
LXW\N[_J]R_N\J\ `NUUJ\ OX[]QN[NURPRX^\[RPQ]&
JWMKX]QP[X^Y\ NaYNL]NM]QNMNYJ[]VNW]]X KN
[^WKb RMNXUXPRLJU`J[[RX[\ `RUURWP]X [R\TYX`N[
RW]QNY^[\^R] XO\YNLRORLYXURLbPXJU\(>Nb 5^\Q
JRMN\`JW]NM@XW]JWJ#\VXMN[J]NPX_N[WX[&@J[T
DJLRLX]&OX[]QN]XYSXKJ] =^\]RLN&K^] VX_NVNW]
LXW\N[_J]R_N\XKSNL]NMJWMY^\QNM]Q[X^PQ]QNR[
X`WLJWMRMJ]NdOX[VN[ENWJ]X[=XQW4\QL[XO]&JW
X\]NW]J]RX^\UbMN_X^]N_JWPNURLJU6Q[R\]RJW(

4\QL[XO]N_NW]^JUUb`X^UMKN[NYUJLNMKb4Ud
KN[]X:XWcJUN\&J WX]JKUbY^[N \YNLRVNWXOYJ[d
]R\JW\QRY&K^] RW]QNVNJW]RVN]QNJMVRWR\][J]RXW
OJLNMJWN_NWVX[N\RPWRORLJW]XK\]JLUN&`QRLQ̀J\
]QJ] RW\]JUURWPYJ[]R\JW\RWLJ[NN[YX\R]RXW\R\RUd
UNPJU(4O]N[J UXWP\][^PPUNX_N[J YXUR]RLJU\YXRU\
\b\]NV ]QJ] OUXXMNMHJ\QRWP]XẀR]Q YJ[]R\JW
QJLT\&6XWP[N\\YJ\\NM]QNCNWMUN]XW6R_RUEN[d
_RLNDNOX[V4L] XO+00-&`QRLQPNWN[JUUb[Nd
Z^R[NM]QJ] LR_RU\N[_JW]\KNQR[NMXW]QN\][NWP]Q
XO]QNR[Y[XON\\RXWJUZ^JURORLJ]RXW\JWM̀R]QX^][Nd
PJ[M]X ]QNR[YJ[]b JOORURJ]RXWX[ YXUR]RLJUKNURNO\(
4WM R]\][NWP]QNWNM]QJ] UJ` LXW\RMN[JKUbRW
+1-1&`QNWR]YJ\\NM]QN;J]LQ 4L]& `QRLQ[Nd
\][RL]NM]QNRW_XU_NVNW]XOLR_RU\N[_JW]\RWYJ[d
]R\JWYXUR]RLJULJVYJRPW\(

FQN5^\Q =^\]RLN7NYJ[]VNW] UJKX[NM]X PN]
J[X^WM]QN\NUJ`\ RW_J[RX^\`Jb\( FQN;XWX[\
C[XP[JVJWME^VVN[ ?J` <W]N[WC[XP[JVJ] S^\d
]RLN&OX[RW\]JWLN&QJ\ UXWP\N[_NMJ\ J OJ\]][JLT
OX[\]^MNW]\O[XVNUR]NUJ` \LQXXU\(GWMN[]QN
5^\Q 4MVRWR\][J]RXW&QX`N_N[&]QNQR[RWP\QRO]d
NMO[XV ]QN <_RN\]X J_X`NMUbLXW\N[_J]R_N
\LQXXU\(DNPNW]GWR_N[\R]b?J` ELQXXU&OX^WMd
NMKb CJ] DXKN[]\XWRW+10/& LUJRV\]X QJ_N
YUJLNMVX[N ]QJW+.* XOR]\P[JM^J]N\RWYX\Rd
]RXW\̀R]Q e]QN5^\Q 4MVRWR\][J]RXW(DNPNW]&
`QRLQ[JWT\JVXWP]QNKX]]XV ]RN[XOUJ` \LQXXU\&
\][^PPUNM]X \NL^[N JWJLL[NMR]J]RXẀR]Q ]QN
4VN[RLJW5J[ 4\\XLRJ]RXW&S^\] J\ R]\ JU^VWR
\][^PPUN]X ORWMNVYUXbVNW](;R[RWPO[XVOX^[]Qd
[J]N \LQXXU\R\YN[ONL]UbUNPJU&XOLX^[\N&JWM]QN
Y[JL]RLNQJ\ ]QNJMMR]RXWJUKNWNOR]XOL[NJ]RWPJ
WN`LUJ\\XOP[J]NO^ULR_RU\N[_JW]\(

FQN[ǸN[N UN\\\^K]UNVN]QXM\J\ `NUU(4VXWP
]QNUXbJUbX^WPLXW\N[_J]R_N\J] =^\]RLǸJ\ XWN
@XWRLJ:XXMURWP&`QX [NLNR_NMQN[UJ` MNP[NN
O[XVDNPNW]#RW+111&\YNW],*** MXRWPXYYX\Rd
]RXW[N\NJ[LQOX[]QNDNY^KURLJWAJ]RXWJU6XVd
VR]]NN&JWM̀J\ JYYXRW]NM]X=^\]RLNRW,**+( 5b
,**/ \QNQJM[R\NW]X KNLXVNJ HQR]N;X^\N URd
JR\XẀX[TRWPMR[NL]UbX^] XO]QNXOORLNXO4UKN[d
]X :XWcJUN\(9X[ V^LQ XOQN[]NW^[N&:XXMURWP
QJMJ VJSX[ QR[RWP[XUNdJ]]QN=^\]RLN7NYJ[]d
VNW](;N[ JYY[XJLQ̀ J\ KU^W](FQN (0A +9<5
FRVN\[NYX[]\ ]QJ] DXKRW4\Q]XW&J "\NJ\XWNM
L[RVRWJUY[X\NL^]X[ J] ]QN7NYJ[]VNW] XO=^\d



[PJL% SLHYULKMYVTOLYIVZZ[OH[ZOL̂ HZ ILPUN
WHZZLKV]LY MVYHWYVTPZLKWYVTV[PVUILJH\ZL
ZOLOHK̂ OH[ OLYIVZZJHSSLK H ?VUPJHWYVIb
SLT' DOLWYVISLT̂HZ[OH[ZOL ILSPL]LZ̀V\"YL
H6LTVJYH[HUKKVLZU"[MLLS̀V\ JHUIL [Y\Z[LK' 
<HJR9VSKZTP[O%HJVUZLY]H[P]LSH ŴYVMLZZVY^OV
ILJHTL OLHKVM[OL @MMPJLVM>LNHS5V\UZLSPU
*((+%YLJHSSLKOPZV^U PU[LY]PL^̂P[OH9VVKSPUN
JVSSLHN\LPUOPZ*((. IVVR HIV\[ [OL 4\ZO 3Kb
TPUPZ[YH[PVU':L YLWVY[Z[OH[OL^HZ HZRLKPTb
TLKPH[LS`̂O` OLOHKTHKL HU!/(( JHTWHPNU
JVU[YPI\[PVU[V HSH^bZJOVVSJVSSLHN\L̂OV ^HZ
H6LTVJYH[%HUK[OH[OL^HZ HSZVHZRLK%WVPU[b
ISHUR% 3YL `V\ HBLW\ISPJHU2 #:L ^HZ'$

 ! JVUNYLZZPVUHSOLHYPUNZOLSKSHZ[?H` [V PUb
]LZ[PNH[L<\Z[PJL6LWHY[TLU[OPYPUNWYHJ[PJLZ%
9VVKSPUNJP[LKOLY8PM[O3TLUKTLU[ YPNO[UV[
[V PUJYPTPUH[LOLYZLSM'EUKLYHNYHU[VMSPTP[LK
PTT\UP[`%OV^L]LY%ZOLHJRUV^SLKNLK[OH[ZOL
 TH` OH]LNVUL[VVMHYPUHZRPUNWVSP[PJHSX\LZb
[PVUZVMHWWSPJHU[ZMVYJHYLLYWVZP[PVUZ HUK[OH[
ZOL TH` OH]L[HRLUPUHWWYVWYPH[LWVSP[PJHSJVUb
ZPKLYH[PVUZPU[VHJJV\U[ VUZVTLVJJHZPVUZ' 

9VVKSPUNYLZPNULKMYVT[OL <\Z[PJL6LWHY[b
TLU[ ZOVY[S[̀OLYLHM[LY%I\[ OLYOPYLZYLTHPU'
4` *((-% [OL &3 $-/* ")+&0 YLWVY[LK%3SILY[V
9VUaHSLZOHKKLSLNH[LK[V 9VVKSPUNHUKOPZMVYb
TLY JOPLMVMZ[HMM%=`SL CHTWZVU% [OL WV^LY[V
HWWVPU[VYMPYLHSSKLWHY[TLU[WVSP[PJHSHWWVPU[LLZ
V[OLY[OHU[OLEUP[LKC[H[LZH[[VYUL`Z' 3Z ^L
^PSSZLL%[OL  ?VUPJHWYVISLT ̂ V\SK JVTL [V
]L_ [OL ZLSLJ[PVUL]LU VME'C' H[[VYUL`Z'4\[
MVY[OLTVTLU[ P[PZPTWVY[HU[[V UV[LVUS [̀OH[
JHYLLYJP]PSZLY]HU[ẐLYL ILPUNYLWSHJLK^P[O
OHJRẐOV ^V\SK W\[ SV`HS[[̀V 4\ZO ^LSSHIV]L

[OL [YHKP[PVUHSM\UJ[PVUZVM[OL <\Zb
Y< " [PJL6LWHY[TLU['

" ! MPYZ[WYPVYP[`VM[OL <\Z[PJL6LWHY[TLU[%
VMJV\YZL%̂HZ UV[ WVSPZOPUN[OL YLZ\TLZ VM
MV\Y[Ob[PLYSH^bZJOVVSNYHKZ';[ ^HZ OLSWPUN
BLW\ISPJHUZH[ [OL WVSSZH[ LSLJ[PVU[PTL' @UL
VM[OL ^H`Z [OL KLWHY[TLU[̂V\SK HJJVTWSPZO
[OPẐ HZ I` YLZ[HMMPUN[OL IYHUJOWYPTHYPS`YLb
ZWVUZPISLMVYTHRPUNZ\YL3TLYPJHUZHYLHSSV^LK
HJJLZZ[V [OLIHSSV[IV_bSb[OL5P]PSBPNO[Z6P]Pb
ZPVUbZV[OH[ P[^V\SK ^VYRHJ[P]LS [̀V ./&2&,1
TPUVYP[PLZMYVT]V[PUN'DOL Z[HMM[OLU PUWSHJL
^V\SK MPNO[Z\JO HZ\I]LYZPVÛP[O JVUZPKLYHISL
PUZ[P[\[PVUHS^PSL%̂OPJÔ HZ^O` [OL` OHK[V IL
YLWSHJLK'DOL #%0(),'1-, !-01 YLWVY[Z[OH[ PU
*((,% ULHYS*̀( WLYJLU[VM[OL KP]PZPVU"ZSH^`LYZ
OHKSLM[% PUWHY[ILJH\ZL VMH I\`V\[ WYVNYHT
[OH[ZVTL SH^`LYZILSPL]L̂ HZ HPTLKH[ W\ZOPUN
V\[ [OVZL̂ OV KPKUV[ZOHYL[OLHKTPUPZ[YH[PVU"Z
JVUZLY]H[P]L]PL^ZVUJP]PSYPNO[ZSH^Z' 

@ULVM[OL]PL^ZTVZ[ WHZZPVUH[LS`OLSKI` [OL
UL^ HKTPUPZ[YH[PVU^HZ[OH[[OL I\ZPULZZVM[OL
5P]PSBPNO[Z6P]PZPVÛHZUV[[V WYV[LJ[[OLMYHUb
JOPZLVMOPZ[VYPJHSS`KPZLUMYHUJOPZLKTPUVYP[PLZ

;SS\Z[YHYPVUZI` 4YHKGLV

I\[ YH[OLY[V WYL]LU[[OLZJV\YNLVMZVbJHSSLK]V[b
LYMYH\K':HUZ ]VU CWHRV]ZR`%^OV%HZJV\UZLS[V
[OL HZZPZ[HU[H[[VYUL`NLULYHSMVYJP]PSYPNO[Z%
OLSWLKMVYT\SH[L[OLHKTPUPZ[YH[PVU"ZUL^ ]V[PUN
WVSPJPLZ%OHKPU[OL )00(Z ^YP[[LUHWVSPJẀHWLY%
LU[P[SLK FV[LY 8YH\K1AYV[LJ[PUN[OL;U[LNYP[V̀M
@\Y 6LTVJYH[PJC`Z[LT% [OH[ HU[PJPWH[LK[OL
UL^ [OPURPUN'CWHRV]ZRẀYVWVZLK[OH[ [OLNYLH[b
LZ[KLTVJYHJ`PU[OL OPZ[VYV̀M[OL ^VYSK ̂ HZ
 JH]HSPLYS`\UKLYTPUPUN[OLPU[LNYP[`VM[OLTVZ[
M\UKHTLU[HSYPNO[P[ZJP[PaLUZOH]Lb[OLPYYPNO[[V
]V[L PUMHPYLSLJ[PVUZ' DOPZJV\SKUV[ Z[HUK'

 ! *((*% 3ZOJYVM[SH\UJOLKH 4HSSV[3JJLZZ
HUKFV[PUN;U[LNYP[`;UP[PH[P]L'  ! HZWLLJOH[[OL
[PTL%OL ZHPK[OL PUP[PH[P]L^HZ KLZPNULKIV[O
[V KL[LY]V[LY KPZJYPTPUH[PVU%HWYVQLJ[[OH[OHK
ILLU [OL OPZ[VYPJIHZPZMVY[OL 5P]PSBPNO[Z

6P]PZPVU"ZTPZZPVU%HUKHSZV[V KL[LYLSLJ[PVU
MYH\K%^OPJÔ HZIHZPJHSS`HUL^ TPZZPVU';[ ^HZ
[OLCWHRV]ZRPHUMYH\K%[OV\NO%[OH[ZW\YYLK[OL
NYLH[LZ[OLPNO[ZVMO`Z[LYPJHSYOL[VYPJ1

FV[LZOH]LILLU IV\NO[%]V[LYZPU[PTPKH[LK%HUK
IHSSV[IV_LZZ[\MMLK'DOLWVSSPUNWYVJLZZOHZILLUKPZb
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[^Y]NMX[ WX]LXVYUN]NM'EX]N[\ QJ_NKNNWM^YNM
RW]X\RPWRWPJK\NW]NNKJUUX]\KNURN_RWP]QNb̀ N[N
JYYURLJ]RXW\OX[Y^KURL[NURNO'1WM]QN[N\RMNW]\XO
LNVN]N[RN\QJ_NRWOJVX^\Ub\QX`W^YJ] ]QNYXUU\XW
NUNL]RXWMJb'

@XUR]RLJU`J[ \]X[RN\URTN]QN\NJ[N XO]NW]XUM
`R]Q J P[RW%K^] ]QN\NOJRU^[N\XOX^[ MNVXL[JLb
J[N WXUJ^PQRWPVJ]]N[' CQN[NR\WX]QRWPO^WWb
JKX^]`RWWRWPJWNUNL]RXW`R]Q\]XUNW_X]N\'1WM
]QN[NR\WXXLLJ\RXWOX[VR[]QKb ]QNLJVYJRPW\
]QJ] LXVVR]]QN\NXOONW\N\'1UUXÔ \ YJb]QNY[RLN
OX[_X]RWPO[J^M'

CQR\̀J\ JUUWXW\NW\N'9W[NJUR]b%]QNI^\]RLN4Nd
YJ[]VNW]QJMMNLRMNM]XOXL^\XW]QNJL]\ XO\YNd
LRORLRWMR_RM^JU\d_X]N[\`QX VJb QJ_N[NPR\d
]N[NMRW]QǸ [XWPMR\][RL]%X[ `QX VJb WX]QJ_N
KNNWNURPRKUN]X _X]NKNLJ^\NXOJ L[RVRWJULXWd
_RL]RXW%X[ `QX VJb QJ_N̂ \NMJ OJU\NRMNW]R]bRW
X[MN[]X _X]N'?O ]QN\N%XWUb]QNUJ\]LJ]NPX[b
LN[]JRWUbRW_XU_N\O[J^M'CQNX]QN[\VJb S^\] J\
NJ\RUbKNVJ]]N[\ XOQXWN\]VR\]JTN\'=X[N ]X ]QN
YXRW]%\^LQ JL]\ J[N RWL[NMRKUb[J[NdLN[]JRWUb
OJ[]XX [J[N ]X \^K_N[] JWNUNL]RXW'>N` GX[T
DWR_N[\R]b"\2[NWWJW3NW]N[OX[:^\]RLN[NLNW]d
UbLXVYUN]NMJWNa]NW\R_N\^[_NbXOANY^KURLJW
JUUNPJ]RXW\JWMOX^WM]QJ] R]!R\VX[NURTNUb]QJ]
JWRWMR_RM^JU`RUUKN\][^LT Kb URPQ]WRWP]QJW
]QJ] QN`RUURVYN[\XWJ]NJWX]QN[_X]N[ J] ]QN
YXUU\'!CQNJ^]QX[\ WX]NMJ\ `NUU]QJ] !RWOUJ]NM
LUJRV\J[NWX]QJ[VUN\\!JWM]QJ] !LUJRV\XO_X]d
N[O[J^MJ[NO[NZ^NW]Ub^\NM]XS^\]RObYXURLRN\]QJ]
MXWX]\XU_N]QNJUUNPNM`[XWP\%K^] ]QJ] LX^UM
`NUUMR\NWO[JWLQR\NUNPR]RVJ]N_X]N[\'!

3QRNOJVXWP]QX\NYXURLRN\R\J Y[XYX\NMWJd
]RXWJU_X]N[9'4' UJ`%̀QRLQVX\] JWJUb\]\KNURN_N
`X^UMQJ_N]QNNOONL]XO\^YY[N\\RWP]^[WX^]
JVXWPVRWX[R]RN\JWMX]QN[ ][JMR]RXWJUUb
4NVXL[J]RLdUNJWRWP_X]N[\' 2^] _X]N[dO[J^MRWd
_N\]RPJ]RXW\LJWJU\XQJ_NJ \^YY[N\\R_NNOONL]RW
JWMXO]QNV\NU_N\'

ANY^KURLJW\MR\LX_N[NM]QR\JUVX\]R[WVNMRd
J]NUb̂YXWUJ^WLQRWP]QNR[RWR]RJ]R_N'CQN\JUN
UJ[PNd\LJUNL[RVRWJURW_N\]RPJ]RXW]X ]JTNYUJLNRW
]QǸJTN XO]QN*))* LXWP[N\\RXWJUNUNL]RXW\`J\
J ]X]JUK^\] RW]N[V\ XOJ[[N\]RWPO[J^M^UNW]_X]d
N[\%K^] R]JYYNJ[NMWXWN]QNUN\\]XQJ_NQJMYX\d
R]R_NUXWPd]N[VLXW\NZ^NWLN\OX[ANY^KURLJW\'
FQNWCRV:XQW\XW%XWNXOBX^]Q4JTX]J"\ ]`X
4NVXL[J]RL\NWJ]X[\%MNONJ]NMQR\ANY^KURLJW
LQJUUNWPN[%:XQWCQ^WN%KbJ ]RWbVJ[PRWXO-+*
_X]N\%]QNANY^KURLJW[NJL]RXẀJ\ ]X UJ^WLQJW
RW_N\]RPJ]RXWRW]X]QN_X]RWPJL]R_R]bJ] \N_N[JU

' 9WMRJW[N\N[_J]RXW\%]QNLR]RcNW\XÒQRLQ][JMRd
]RXWJUUbQJM_X]NMOX[4NVXL[J]\' $,'*%, !-1,3
0.2 "%2 [NYX[]NM]QJ] !ANY^KURLJWJ]]X[WNb\
OJWWNMX^] JL[X\\]QN\]J]N! RWX[MN[]X !PJ]QN[JOd
ORMJ_R]\]X \QX` _X]RWPR[[NP^UJ[R]RN\%!K^] ]QJ]
 #" ]QN-) JOORMJ_R]\]QNANY^KURLJWXYN[J]R_N\LXUd
UNL]NM%XWUb]Q[NNJUUNPNML[RVRWJUJL]R_R]b%JWM
]`X XO]QX\NY[X_NM]X KNOJU\N'!C`X bNJ[\UJ]d

,) 81A@5A"B =171H9>5 ( =1A38 *))/

N[%]QX^PQ%CQ^WN[JWJPJRW\]BX^]Q4JTX]J"\
X]QN[\NWJ]X[%=RWX[R]b<NJMN[CXV 4J\LQUN'
1WMRW]QJ]NUNL]RXW%\^YYX\NMUbO[J^Md`J[bANd
Y^KURLJWYXUUd`J]LQN[\`N[NWX`NVKXUMNWNM]X
OXUUX`9WMRJW_X]N[\JWM̀[R]NMX`W]QNR[URLNW\Nd
YUJ]NW^VKN[\'1 ONMN[JUS^MPNX[MN[NM]QNV]X
\]XY%JWM]QNbORWJUUbMRM%K^] CQ^WǸXW ]QN
NUNL]RXWRW]QNNWM%Kb,%-)/ _X]N\'

<XPRLJURWON[NWLN`X^UM\^PPN\] ]QJ] \^Yd
Y[N\\RWP_X]N\JWM'L[NJ]RWPJWNW_R[XWVNW]RW
`QRLQJ WJ]RXWJU_X]N[9'4' UJ` LX^UMKNNWJL]d
NM̀ J\ ]QN][^N VX]R_NXO]QN:^\]RLN4NYJ[]d
VNW]RWR]RJ]R_N'#9WMNNM%S^\] ]QR\YJ\] :JW^J[b%
]QNB^Y[NVN3X^[] QNJ[MJ[P^VNW]\JKX^] ]QN
LXW\]R]^]RXWJUR]bXOJW9WMRJWJ_X]N[9'4' UJ`'$
2^] UXPRLJURWON[NWLNR\WX]WNLN\\J[bRW]QR\
LJ\N'CQNOX[VN[YXUR]RLJUMR[NL]X[XO]QNCNaJ\
ANY^KURLJW@J[]b%AXbJU=J\\N[%JL]^JUUb]XUM
]QN#-1/0-, !).-,*&+( RW*)).' ]QJ] R]R\JW!J[d
]RLUNXO[NURPRX^\OJR]Q]QJ] _X]N[O[J^MR\LJ^\RWP
^\ ]X UX\NNUNL]RXW\%!K^] ]QNWJLTWX`UNMPNM
]QJ] \^LQOJR]Q̀J\ ^WOX^WMNM'FQJ] QNMRMKNd
URN_N%JLLX[MRWP]X ]QN!).-,*&+( / YJ[JYQ[J\N%
`J\ ]QJ]![NZ^R[RWPYQX]X94\ LX^UMLJ^\NNWX^PQ
XOJ M[XYdXOORWUNPR]RVJ]N4NVXL[J]RL_X]RWP]X
JMM+ YN[LNW]]X ]QNANY^KURLJW_X]N'!

CQNORWJUY[XXO]QJ] ]QN3R_RUARPQ]\4R_R\RXW
NWOX[LN\]QNUJ` RWJ \NUNL]R_NVJWWN[R\]QJ]
]QN:^\]RLN4NYJ[]VNW][J[NUbYJb\J]]NW]RXW]X
ANY^KURLJW\'2X]Q ;J[U AX_N%̀QX J\ FQR]N
8X^\N YXUR]RLJUMR[NL]X[X_N[\J` V^LQXO]QN:^\d
]RLN4NYJ[]VNW]][JW\R]RXW%JWMANY^KURLJWLXVd
VNW]J]X[1WW3X^U]N[̀ N[N[NYX[]NMJ\ QJ_RWP
LXVVR]]NMYX\\RKUN_X]N[O[J^M%XW]QNKJ\R\"XO
]QNR[QJ_RWP_X]NMRWMR\][RL]\X]QN[]QJW]QX\N
RẀQRLQ]QNbVJRW]JRWNM]QNR[Y[RWLRYJUMXVRd
LRUN'9WAX_N"\LJ\N%WXY[X\NL^]X[RJUJL]RXẀJ\
]JTNW'3X^U]N["\LJ\N`J\ \XVN`QJ] VX[NLXVd
YUNa'CQN@JUV2NJLQ3X^W]b BQN[ROO\?OORLN
KNPJWJWRW_N\]RPJ]RXW%XWUb]XLJUUR]XOOJO]N[[Nd
LNR_RWPJ LJUUO[XV]QN629LX[[XKX[J]RWPJWXMM
JWMR[[NUN_JW]LUJRV03X^U]N[QJMKNNŴWOX[]Qd
LXVRWPJKX^]QN[][^N JMM[N\\KNLJ^\N\QNQJM

`JW]NM]X QRMNQN[̀ QN[NJKX^]\O[XV

$!  J \]JUTN['

 QN 1VN[RLJW\b\]NV XOMNVXL[JLbQJ\
VJWbMNONW\N\%JWM]QN2^\Q 1MVRWR\][J]RXW
X_N[LJVN NJLQXO]QNV RW]^[W' 9] `J\ WX]
NWX^PQ\RVYUb]X LXW][XU]QN K^[NJ^L[JLb'
8RPQXOORLRJU\J\ "`NUUQJM]X ^WMN[\]JWM]QJ]
]QNR[O^WL]RXW`J\ WX]]X NWOX[LN]QNUJ` K^]"
[J]QN[]X NaY[N\\]QN`RUUXO]QNY[N\RMNW]'CQN
WNa]\]NY%]QNW%̀X^UMKN]X MR\LRYURWN]QN
D'B' J]]X[WNb\'

CQND'B' J]]X[WNb\\N[_NWRWN]bd]Q[NNS^MRLRJU
MR\][RL]\JWM[NYX[]MR[NL]Ub]X ]QNJ]]X[WNbPNWd
N[JU'CQNbY[X\NL^]NJUUL[RVRWJULJ\N\K[X^PQ]Kb
]QNONMN[JUPX_N[WVNW]JWMMNONWMJUULR_RULJ\d
N\RẀQRLQ]QNDWR]NMB]J]N\ R\J YJ[]b' 9W]QJ]



\PMZMIZM[WNM_WN\PMU%\PMaIZMITUW[\]VQY]Mc
TaXW_MZN]T%ISQV\WUMUJMZ[WN\PMCMVI\M'DPMa
IZMIXXWQV\MLJa \PMXZM[QLMV\IVL Ja \ZILQ\QWV
[MZ^MI UQVQU]U WNNW]ZaMIZ[' DPQ[\ZILQ\QWV
_I[ ]XMVLML_PMV4\\WZVMa:MVMZIT:WVbITM[%
WV5][P"[ I]\PWZQ\a%[IKSML[M^MVE'C' I\\WZVMa[
WV7MKMUJMZ/%+)).' ?W M`XTIVI\QWV_I[ OQ^c
MVI\ NQZ[\%IVL \PMUIVM]^MZQ\[MTN_I[ UILM XW[c
[QJTMWVTaJa IV WJ[K]ZMXZW^Q[QWVQV\PM+))-
ZMI]\PWZQbI\QWVWN\PMEC4 A4DB<@D 4K\'

DPMKI[MWN4TJ]Y]MZY]ME'C' 4\\WZVMa7I^QL
<OTM[QI[UISM[ KTMIZ\PM\PQVSQVOJMPQVL\PMNQZc
QVO['<OTM[QI[_I[ JWZVQVAIVIUI% _PMZMPQ[NIc
\PMZJMTWVOML\WIV QVLQOMVW][\ZQJM';M NQVIVKML

PQ[TI_c[KPWWTML]KI\QWVJa RWQVQVO\PM?I^a
IVL JMKWUQVOI =4: WNNQKMZ%IVL PMNQZ[\IXXMIZML
WV\PMX]JTQK[KMVMQVKWVVMK\QWV_Q\PI PQOPTa
]V][]IT KW]Z\cUIZ\QITI\ :]IV\IVIZVW \PI\ TI\MZ
N]ZVQ[PML\PMXTW\NWZ\PM4IZWV CWZSQVXTIa4
!)1 "..( #)- #DPM<OTM[QI[ZWTM_I[ XTIaMLQV
\PMNQTÛMZ[QWVJa DWU6Z]Q[M'$<V*110%<OTMc
[QI[ _I[ VIZZW_TaLMNMI\MLJa 7MUWKZI\AI\ZQKQI
4' >ILZQL QVI JQL\WJMKWUM?M_ >M`QKW"[I\c

,+ ;4BA8B"C >4:4H<?8 ( >4B6; +))0

\WZVMaOMVMZIT'GPMV \PMBMX]JTQKIV[KIUM \W
XW_MZQVGI[PQVO\WV%\PW]OP%<OTM[QI[_I[ ZMKc
WOVQbMLI[ I ZQ[QVO[\IZ IVL Y]QKSTaIXXWQV\MLI[
I E'C' I\\WZVMa'

9WZNQ^MaMIZ[%<OTM[QI[IKPQM^MLLQ[\QVK\QWVNWZ
PQ[_WZSI[ I XZW[MK]\WZ%J]\ QV+)).% I[ \PM
UQL\MZUMTMK\QWV[IXXZWIKPML%\PQVO[\]ZVML
^MZa[W]Z'?M_ >M`QKWQ[WVMWN\PMLWbMV[\I\M[
QV_PQKPVI\QWVITMTMK\QWV[IZMLMKQLML'<V+)))
\PM[\I\M _MV\NWZ:WZM'<V+)), Q\_MV\NWZ5][P'
<V JW\P MTMK\QWV[\PM UIZOQVWN̂QK\WZa_I[
XIXMZc\PQVIVL PQOPTaLQ[X]\ML' 4VL <OTM[QI[%
TQSMW\PMZE'C' I\\WZVMa[%_I[ M`XMK\ML\WX][P
IOOZM[[Q^MTaIOIQV[\!^W\MZNZI]L'! <OTM[QI[LQL[W
IVL _I[ ZMKWOVQbMLNWZPQ[MNNWZ\['<V+)), PM
ZMIK\ML\WBMX]JTQKIVKWUXTIQV\[IJW]\ I PQOPc
TaMNNMK\Q^M^W\MZcZMOQ[\ZI\QWVXZWOZIUZ]V Ja I
OZI[[ZWW\[IK\Q^Q[\WZOIVQbI\QWV%46@B?% Ja KZMc
I\QVOI [XMKQIT\I[S NWZKMWN95< IOMV\[IVL XZW[c
MK]\WZ[\WN]TTaQV^M[\QOI\M\PMITTMOI\QWV[';M _I[
[MTMK\MLNWZ\PMNIK]T\aWN\PM=][\QKM7MXIZ\c
UMV\"[ @K\WJMZ+))- FW\QVO<V\MOZQ\aCaUXWc
[Q]U%I\ _PQKPUWZM\PIV I P]VLZMLXZW[MK]\WZ[
_MZM\ZIQVMLQVPIVLTQVONZI]L KI[M[' 5]\ \PI\
_I[V"\ MVW]OP'

<OTM[QI[[Ia[ \PI\ PMZMKMQ^MLI [MZQM[WNWLL
KITT[QV@K\WJMZ+)).' DPMNQZ[\_I[ NZWU6WVc
OZM[[_WUIV;MI\PMZGQT[WV%_PW_I[ TWKSMLcQV
I KTW[MKWV\M[\_Q\PPMZ7MUWKZI\QKKPITTMVOMZ
QV\PM]XKWUQVOUQL\MZUMTMK\QWV'DPM[MKWVL
KITT_I[ NZWUBMX]JTQKIVCMVI\WZAM\M7WZVMVQc
KQ%\PMXW_MZN]TTWVO\QUMKPIQZWN\PMCMVI\M
5]LOM\6WUUQ\\MM'<OTM[QI[TI\MZLM[KZQJML\PMM`c
KPIVOM[QVI $)1 &'/+ %*,)0 WXcMLKWT]UV%PMILc
TQVML!GPa <GI[ 9QZML!2

>[' GQT[WVI[SMLUMIJW]\ [MITMLQVLQK\UMV\[XMZc
\IQVQVO\WI XWTQ\QKITTaKPIZOMLKWZZ]X\QWVKI[M_QLMc
TaZMXWZ\MLQV\ MVM_[UMLQIQV^WT^QVOTWKIT7MUc
WKZI\[';MZ Y]M[\QWVQV[\IV\TaX]\ UMWVO]IZL'
AZW[MK]\WZ[UIa VW\TMOITTa\ITSIJW]\ QVLQK\UMV\[%
[W<_I[ M^I[Q^M'CPWZ\TaIN\MZ[XMISQVO\W>[' GQTc
[WV% ZMKMQ^MLI KITTNZWUCMVI\WZ7WUMVQKQI\ Ua
PWUM'DPM[MVI\WZ_IV\ML\WSVW__PM\PMZ<_I[
OWQVO\WNQTMKWZZ]X\QWVKPIZOM[c\PMKI[M[>[' GQTc
[WVPIL JMMVI[SQVOIJW]\cJMNWZM?W^MUJMZ2
GPMV<\WTLPQU\PI\ <LQLV"\\PQVS[W%PM[IQL%!<
IU ^MZa[WZZa\WPMIZ\PI\%!IVL \PMTQVM_MV\LMIL'

GPa _I[ \PM\QUQVOWN\PQ[QVLQK\UMV\[WQUc
XWZ\IV\37WUMVQKQ%_PW _I[ [M^MV\acNQ^MIVL
VMIZQVOZM\QZMUMV\%PIL I XZW\MOMMIVL XW[[QJTM
[]KKM[[WZQV6WVOZM[[_WUIVGQT[WV'5]\ GQT[WV
_I[ \PMVTWKSMLQVI \W]OPJI\\TM _Q\P #WNITT
XMWXTM$AI\ZQKQI4' >ILZQL%\PMV[MZ^QVOPMZ[MKc
WVL\MZUI[ ?M_ >M`QKW"[I\\WZVMaOMVMZITIVL
TWWSQVO\WUW^MWV\W\PMVI\QWVIT[\IOM'GQT[WV
PIL JI[ML PMZKIUXIQOVIOIQV[\>ILZQL IZW]VL
\PM QLMI\PI\ >ILZQL PIL JMMVQVMNNMK\Q^MQV
KWUJI\QVOKWZZ]X\QWVQV?M_ >M`QKW"[[\I\M OW^c
MZVUMV\'DPMQVLQK\UMV\_W]TL\PMZMNWZMPI^M
XZW^QLMLM`IK\Ta \PMSQVLWNI\\IKScIL NWLLMZ



HSV]YXXOONON';QVO]SK]"]NOMS]SYX^YKNRO\ÔY
Z\YZO\Z\YMON_\ONOXSONRO\̂ RKL̂YY]^'7`OX]Y%
HSV]YXZ_VVONY_^K XK\\Ya aSX' #DROS]XYa
\_XXSXQPY\6YWOXSMS"]DOXK^O]OK^'$

:KN ;QVO]SK]SXNSM^ON^RO6OWYM\K^%ROaY_VN
RK`O`SYVK^ONRS]O^RSMKVYLVSQK^SYX]K] KZ\Y]e
OM_^Y\KXNMYWWS^^ONKPOVYXc';X]^OKN%ROROVN
\SQY\Y_]VĉY^RO\_VO]%aRSMRPY\LSNKF'D' K^e
^Y\XOcP\YWWKXSZ_VK^SXQZ\Y]OM_^SYX]SXY\e
NO\̂ YK^^OWZ^̂YKPPOM^OVOM^SYXMYX^O]^]'4_^ SX
^RO4_]R 3NWSXS]^\K^SYX%Z_^^SXQPSNOVS^c^Y^RO
VKaKROKNYP̂ RO9'A'B'"] OVOM^SYXOPPY\^]aK] K
MK\OO\eOXNSXQWY`O'@Oa?ObSMY"]COZ_LVSMKX
BK\^cMRKS\WKX%3VVOXHOR%MYWZVKSXONKLY_^
;QVO]SK]^YCY`O%KMMY\NSXQ^Y?M5VK^MRc@Oa]e
'ZKZO\]%KXNCY`O]KSN2 :O"] QYXO' ERS]aK] K
PKS\Vc]SQXSPSMKX^L\OKMRYP^\KNS^SYX%'^RY_QR%
KXNS^̂ YYU]YWOZO\]S]^OXMO'ERO!+'2.2(/.2(
"-2/,&+ \OZY\^ON̂RK 6̂YWOXSMSK]UON9YXdKVO]
^YPS\O;QVO]SK]%L_^9YXdKVO]\OP_]ON'6YWOXSMS
^ROXWOâS^RB\O]SNOX^4_]R%aRYWKNÔROPSe
XKVMKVV'

EROY^RO\F'D' K^^Y\XOc]PS\ONSX6OMOWLO\
RK`O]SWSVK\]^Y\SO]̂ Y ^OVV'BK_V5RK\V^YXYP
BRYOXSbRKNZ_\]_ONSX`O]^SQK^SYX]SX`YV`SXQ
^aY COZ_LVSMKXVKaWKUO\]'6KX 4YQNKXYP>K]
GOQK]RKNLOOXVYYUSXQSX^YMRK\QO]KQKSX]^KCOe
Z_LVSMKXMYXQ\O]]WKX̂ROX\_XXSXQPY\QY`O\e
XY\' DOK^^VO"]<YRX?M=Kc RKNPKSVON^Y\KVVĉY
^RO]SNOYP̂ RO9'A'B' SXK\OMY_XM̂YX^\Y`O\]c
KXNRKNXY Ẑ_\]_ON̂ RO `Y^O\P\K_N ]MKWaS^R
]_PPSMSOX^`SQY\'DKX6SOQY"]5K\YV>KWaK] RKXe
NVSXQKRSQRVcOWLK\\K]]SXQP\K_NSX`O]^SQK^SYXPYe
M_]SXQYX]OXSY\ZYVS^SMKVKZZYSX^OO]K^^RO5;3
K]aOVVK]^aYCOZ_LVSMKXMYXQ\O]]WOX'4_^ O`OX
WY\Ô \Y_LVSXQS]^ROMK]OYP]O`O\KVF'D' K^^Y\e
XOc]aRYaO\OZ\OVSWSXK\SVcVS]^ONPY\\OWY`KVL_^
^ROX\O^KSXON'EaY YP̂ ROWe?SVaK_UOO"]D^O`O
4S]U_ZSMKXN6_XXSMK>KWZ^YXYP<KMU]YX%
?S]]S]]SZZSeL\Y_QR^ZYVS^SMKVVcMRK\QONMY\\_Ze
^SYXSXNSM^WOX^]SX`YV`SXQ6OWYM\K^]N_\SXQKX
OVOM^SYXMcMVO%MVOK\VcaS^R̂ ROSX^OX^SYXYPNSe
\OM^VcSXPV_OXMSXQ^ROOVOM^SYX]PY\̂ ROLOXOPS^YP
^RO9'A'B' 7KMR]OM_\ONK MYX`SM^SYX%^RY_QR
4S]U_ZSM"]MK]OaK] ]_L]O[_OX^VcY`O\^_\XONSXKX
Ob^\KY\NSXK\cYZSXSYXYP̂ RO5Y_\^YP3ZZOKV]%^RO
UOcaY\N YPaRSMRaK]  Z\OZY]^O\Y_]' >KWZe
^YX"]Z\Y]OM_^SYX%aRSMR̂K\QO^ON?S]]S]]SZZS"]
VK\QO]6̂OWYM\K^SMNYXY\%S]XYa YX KZZOKV'
4Y^R4S]U_ZSMKXN>KWZ^YX\OMOS`ONK\OZ\SO`Oe
^ROcMY_VNMYX^SX_O]O\`SXQK]F'D' K^^Y\XOc]e
^RO\OLc\OWSXNSXQ_] ^RKŜ^S]XY^̂ RÔO\WSXK^e
ONF'D' K^^Y\XOc]aRY ]RY_VNLOK ]_LTOMŶP

MYXMO\XK] W_MRK] S^S]^RY]OaRY

3
aO\OUOZŶX'

)) YP̂ RO]O]^OZ]aO\OROVZP_V^Y^ROCOe
Z_LVSMKXBK\^c'4_^ O`OXaS^RRKMU]SXZVKMO%
WSXY\S^SO]NS]OXP\KXMRS]ON%KXNNS]]OX^O\]Z_Xe
S]RONSX^Y]_LWS]]SYX%`Y^O\] MY_VN]^SVVLOObe

ZOM^ON̂YZ_^K6OWYM\KŜX^YYPPSMOP\YŴ SWO
^Y ^SWO';X ^RO]OOb^\OWOMK]O]%̂RY_QR%̂RO
<_]^SMO6OZK\^WOXM̂Y_VNYXMOKQKSXLOMY_X^e
ONYXPY\K\OWONc'

;X *((/% 6YXKVNDRSOVN]KXN<YRX5\KQKX%
^aY\O^S\ONZ\YPO]]Y\]%\OVOK]ON^ROZ\OVSWSXK\c\Oe
]_V^]YPKVYXQe^O\W]^_NcYP̂ RO4_]R <_]^SMO6Oe
ZK\^WOX^"]SX`O]^SQK^SYX]YPZ_LVSMYPPSMSKV]'EROc
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ERNPNUVJW"\[NY^]J]RXWQJMKNNWMNVXUR\QNMKb
J \]NJMbY[XLN\\XO_NWXVX^\UNJT\]X ]QNY[N\\%
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6JWJ[bd]QN \]J]N"\ VX\] RVYX[]JW]DNY^KURLJW
LJVYJRPWJM_R\N[JWMJ UXWP]RVNO[RNWMXO>J[U
DX_N"\dJ\ \]J]RWP]QJ]  >J[U QJMPR_NWQR\
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KNJ Y[XKUNV' @b PR[U\ ̀X^UMMX]QNSXK%6Jd
WJ[b\JRM%[NON[[RWP]X QR\O[RNWM%4URLN@J[]RW%
`QX `J\ ]QNG'E' J]]X[WNbRW5R[VRWPQJV%JWM
QR\X`W `RON%?N^[J%̀QX `J\ ]QNG'E' J]]X[WNb
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YNJU%X[MN[RWPQRV]XKNVJWJLUNMRW]QNLX^[][XXV
JWM]JTNW\][JRPQ]]X Y[R\XW'

FQNERNPNUVJWLJ\N R\WX` XWJYYNJU'<WJW
^WY[NLNMNW]NMVX_N%VX[N]QJWORO]bOX[VN[\]J]N
J]]X[WNb\PNWN[JUdVJWbXO]QNVDNY^KURLJW\d
\RPWNMJ'YN]R]RXW[NZ^N\]RWP]QJ] 6XWP[N\\̂ WMN[d
]JTNJ \YNLRJURW_N\]RPJ]RXWXO]QNY[X\NL^]RXWJWM
][RJU'FQN;X^\N =^MRLRJ[b6XVVR]]NNLXWM^L]NM
QNJ[RWP\XWBL]XKN[+, JWM%6QJR[VJW=XQW6XWd
bN[\ ]NUU\VN%R\\]RUUUXXTRWPRW]X]QNVJ]]N['3

FQNERNPNUVJWLJ\NMXN\WX]\]JWMJUXWN'<W
WNRPQKX[RWP:NX[PRJJWM@R\\R\\RYYR%\^\YRLRX^\d
Ub\RVRUJ[LQJ[PN\̀N[N K[X^PQ]KbONMN[JUY[X\Nd
L^]X[\' <W:NX[PRJ ]QN E]J]N ENWJ]NVJSX[R]b
UNJMN[%7NVXL[J] 6QJ[UN\HJUTN[%̀J\ LQJ[PNMXW
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=^\]RLN7NYJ[]VNW] R\Y[XLNNMRWP`R]Q JVJcRWP
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4UUXO]QN\NY[X\NL^]RXW\QJ_NKNNWQRPQd
Y[XORUNVJ]]N[\%OJWWNM]X ]QNY[N\\%LXW\^VRWP

]NW\XOVRUURXW\XOMXUUJ[\RWY[X\NL^d
[= " ]X[RJU[N\X^[LN\'

 ! QNL^[[NW]\R]^J]RXWR\WX]̂ WY[NLNMNW]NM'
FQN KR]]N[YJ[]R\JW[R_JU[RN\XO]QN */1)\ \J`
]QN VJLQRWN[bXOS^\]RLNY^] ]X VN[LRUN\\̂\N'
FQN 9NMN[JUR\]\ONU]]QJ] JUUUN_N[\XOPX_N[Wd
VNW] LX^UMUNPR]RVJ]NUbKN^\NM ]X JM_JWLN
JWM\NL^[N]QNYXUR]RLJURW]N[N\]\XO]QNR[YJ[]b'
4] J ]RVN`QNW]QN[Ǹ J\ WX[NJÙJ[% ]QN9NMd
N[JUR\]\OXVNW]NMJ Y^KURLLURVJ]NXÒ J[]RVN
L[R\R\'FQNR[YJ[]b Y^\QNMOX[VRUR]J[bNWPJPNd
VNW]XW]QN\RMNXO5[R]JRWJWMJPJRW\]9[JWLN
JWMRW\RW^J]NM]QJ] 7NVXL[J]RLdDNY^KURLJW\
#J\ ]QN7NVXL[J]\ `N[N ]QNWTWX`W$̀N[N MR\d
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WSHJLZ^OLYLP[̂ HZW\YZ\LKHUKWYV]LKKLJPZP]L
PUHSPLUH[PUNLU[PYLKPZ[YPJ[Z'9HKP[UV[ILLU MVY
WVSP[PJHSWYVZLJ\[PVUZ%[OL7LKLYHSPZ[AHY[T̀PNO[
OH]LZ\Y]P]LK'

DOLZHTLJV\SK̀L[ OVSK[Y\L MVYTVKLYUBLb
W\ISPJHUZ'9PZ[VYT̀H` ]PL^ [OL3\ZO2KTPUPZb
[YH[PVU"Z[YHUZMVYTH[PVUVM[OL;\Z[PJL5LWHY[b
TLU[ HZHUHILYYH[PVU[OL]V[LYẐ PSSZL[YPNO[H[
[OL UL_[ LSLJ[PVU'DOLYLPZHULX\HSSǸVVK
JOHUJL%OV^L]LY%[OH[3\ZO OHZYL]LY[LK[V [OL
OPZ[VYPJHSUVYT%[OH[NV]LYUTLU[VM[OLWLVWSL%
I` [OLWLVWSL%MVY[OLWLVWSLPZ[OLL_JLW[PVU'2Mb
[LYHSS%7LKLYHSPZ[H[[P[\KLZ[V^HYKL_LJ\[P]LWV^b
LYOH]LSHZ[LKMHYSVUNLY[OHU[OL WHY[P̀[ZLSM'
2UK MVYHSSOPZHK]VJHJV̀MHMYLLWYLZZ%L]LU;LMb
MLYZVUHK]PZLK[OLJVTTLUJLTLU[ VMZLKP[PV\Zb
SPILSWYVJLLKPUNZHNHPUZ[JLY[HPUWVSP[PJHSLULb
TPLZ%UV[PUN[OH[!HML ŴYVZLJ\[PVUZVM[OLTVZ[
WYVTPULU[VMMLUKLYZ^V\SK OH]LH^OVSLZVTL

LMMLJ[PUYLZ[VYPUN[OL PU[LNYP[V̀M

Y;!" [OLWYLZZLZ'!

*bOLUL_[WYLZPKLU["JHUSLHYUT\JO%PUHU`
JHZL%MYVTOV^ [OL 5LTVJYH[PJbBLW\ISPJHUZ
THKLYVI\Z[\ZL VML_LJ\[P]LWV^LY[V YPNO[[OL
^YVUNZ[OL` MLS[OHKILLU KVUL[V [OLT' DOL`
X\P[LYLHZVUHIS`OHKUVJVUMPKLUJL[OH[[OLQ\b
KPJPHY`^V\SK \UKV VU HWWLHS[OL PUQ\Z[PJLZ
WLYWL[YH[LKHNHPUZ[5LTVJYH[PJbBLW\ISPJHU
SLHKLYZI` 7LKLYHSPZ[WYVZLJ\[VYZHUK[YPHS
Q\KNLZ'2M[LYHSS%TVZ[ VM[OL HWWLSSH[LQ\KNLZ
^LYL[OLTZLS]LZZ[PSS7LKLYHSPZ[ZHẐ LSS'CV[OL
[^V KVaLU5LTVJYH[PJbBLW\ISPJHUSLHKLYZ^OV
OHKILLU QHPSLKVYJVU]PJ[LKYLJLP]LKWHYKVUZ'
4VUNYLZZ]V[LK THU` VM[OLT HWVSVNPLZHUK
JVTW'LUZH[PVUMVY[OLPYTPZ[YLH[TLU['7LKLYHS
WYVZLJ\[VYZHUKQ\KNLẐOV OHKWHY[PJPWH[LKPU
[OLL_JLZZLẐLYLPU]LZ[PNH[LK%HUKTVZ[ WYVZLb
J\[VYZ^LYL YLWSHJLK'DOPZM\YUPZOLZ[OL TVZ[
WYHJ[PJHSOPZ[VYPJHSWYLJLKLU[MVYHKKYLZZPUN[OL
J\YYLU[HI\ZLZ'

3\[ [OL 3\ZO ;\Z[PJL 5LWHY[TLU[KLTVUb
Z[YH[LKP[ZWV^LYPUZ\WWVY[PUNHWHY[PZHULSLJb
[VYHSHNLUKHHUKPUV\[MP[[PUN[OL L_LJ\[P]L
^P[O L_[YHVYKPUHY`HUKL_[YHbJVUZ[P[\[PVUHS
WV^LYZ':ZP[YLHSPZ[PJ[V [OPUR[OH[HU`UL^ VJb
J\WHU[VM[OL EOP[L 9V\ZL ^V\SK Z\YYLUKLY
[OVZLWV^LYZ1DOL2TLYPJHUOPZ[VYPJHSL_WLYPb
LUJLVU[OPZWVPU[PZJSLHY0VUJLHWV^LYVYWYLb
YVNH[P]LPZZ\JJLZZM\SS`HZZLY[LKI` HWYLZPKLU[%
OPZZ\JJLZZVYZOH]LNLULYHSS`N\HYKLK[OH[WV^b
LYJHYLM\SS`%^OL[OLY[OL` THRLHJ[\HS\ZL VMP[
VYUV['

DOLVUL[VVS[OH[OHZILLU ^PLSKLKZ\JJLZZb
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M\SSP̀U[OLYL[YLUJOTLU[VMWYLZPKLU[PHSWV^LY
PZPTWLHJOTLU['DOLYLHYL[OYLLUV[L^VY[O`
WYLJLKLU[Z'DOLMPYZ[^HZ[OL9V\ZL"ZYLZVS\[PVU
VMJLUZ\YLHUK[OYLH[VMPTWLHJOTLU[HNHPUZ[
AYLZPKLU[GHTLZ<UV_AVSRMVYOH]PUNPU]HKLK
>L_PJV' 4VUNYLZZILJHTL MHYTVYLHNNYLZZP]L
PU[OL ^HRLVM[OPZYLZVS\[PVU%SPTP[PUNAVSR"Z
H\[OVYP[H̀UKTHRPUNZ\YL[OLYL̂ LYLUVTVYL
!Z[YVUNWYLZPKLU[Z!ILMVYL[OL 4P]PSEHY' DOL
ZLJVUK̂HZ[OLPTWLHJOTLU[VMAYLZPKLU[2Ub
KYL ;̂VOUZVU'DOLPTWLHJOTLU[LMMVY[OHKP[Z
VYPNPUPU[OL JVUMSPJ[IL[^LLU [OL YHKPJHSBLb
W\ISPJHUZHUK[OL TVKLYH[LHUKJVUJPSPH[VY`
WVSP[PJZVM;VOUZVU%I\[ P[HSZVZOV\SKIL ZLLU
HZHJ\Y[HPSTLU[VM[OL KYHTH[PJHSS`LUOHUJLK
WYLZPKLU[PHSH\[OVYP[`HZZLY[LKI` 2IYHOHT
=PUJVSUbWYLJLKLU[[OH[YV\[PULSP̀ZPU]VRLK
I` [OL 3\ZO 2KTPUPZ[YH[PVU[VKH`' ;VOUZVU
^HZPTWLHJOLKI` [OL9V\ZL HUKHJX\P[[LKI`
[OLTHYNPUVMHZPUNSL]V[L PU[OLCLUH[L'DOL
[OPYKJHZL̂HZ[OLEH[LYNH[LbLYHPTWLHJOTLU[
LMMVY[KPYLJ[LKHNHPUZ[BPJOHYK?P_VU%̂OPJO
MVJ\ZLKVU ?P_VU"ZJSHPTZ[V L_[YHVYKPUHY`
^HYbTHRPUNWV^LYZ%OPZJSHPTZ[V L_LJ\[P]L
WYP]PSLNL%HUK[OL\UKLYS`PUNVMMLUZLZJVUULJ[b
LK[V [OLEH[LYNH[LJV]LYb\W'DOL9V\ZL ;\KPb
JPHY4̀VTTP[[LL ]V[LK +*b*. [V IYPUNHY[PJSLZ
VMPTWLHJOTLU[HNHPUZ[?P_VU%̂OV [OLUYLb
ZPNULK[V H]VPKHJLY[HPUJVU]PJ[PVU'

3\ZO"ZHZZ\TW[PVUVMWYLZPKLU[PHSH\[OVYP[`
PUJS\KLZHZZLY[PVUZVML_LJ\[P]L WV^LYH[ SLHZ[
HZL_WHUZP]LHZ[OVZLW\[ MVY^HYKPU[OL AVSR%
=PUJVSU%HUK?P_VUWYLZPKLUJPLZ'@M[OL[OYLL%
=PUJVSUHSVULJV\SKJVU]PUJPUNS`JSHPTHZQ\Zb
[PMPJH[PVUHUL_PZ[LU[PHS[OYLH[HNHPUZ[[OL
JV\U[Y`' 3\ZO H[[LTW[Z [V JVW` =PUJVSU"Z
JSHPT%I\[ OPZLMMVY[ZHYL\UJVU]PUJPUN'

:[ PZPTWYVIHISL[OH[ HU` JVU[LUKLŶ OV
WYL]HPSZPU[OL +))/ WYLZPKLU[PHSLSLJ[PVÛPSS
YLUV\UJL[OL3\ZO TVKLSVMHYLKLMPULKWYLZPb
KLUJ`'2 UL^JVTLY^PSSSPRLS`KPMMLYLU[PH[LOPZ
#VYOLY$WVSPJPLZVU H U\TILY VMWVPU[Z%
W\SSPUNIHJRZVTL^OH[MYVTWVZP[PVUZ#Z\JOHZ
[OL WYLZPKLU[PHSYPNO[[V [VY[\YLVY^HNLWYLb
LTW[P]L̂ HY$[OH[OH]LKYH^UZOHYWJYP[PJPZT'
3\[ [OLZLJOHUNLẐPSSIL PU[YVK\JLKHZHTH[b
[LYVMWYLZPKLU[PHSWVSPJ`%UV[ILJH\ZL[OLWYLZb
PKLU[PZIV^PUN[V SH^KLMPULKI` 4VUNYLZZVY
[V JVUZ[P[\[PVUHSJVUZ[YHPU[Z'

@\Y4VUZ[P[\[PVUWYV]PKLZHTLJOHUPZTMVY
JV\U[LYPUN[YHUZMVYTH[PVUHSL_JLZZ%I\[ [OL
WLVWSL"ZYLWYLZLU[H[P]LZ[O\ZMHYHWWLHY[V OH]L
KLJPKLK[OH[[OL PTWVSP[LWYVJLZZVMPTWLHJOb
TLU[ PZVUS`MVYWYLZPKLU[Z^OV OH]L HMMHPYZ'
8P]LU [OPZMHPS\YLVM̂PSS%̂L T\Z[ IL WYLWHYLK
[V HJJLW[HJOHUNLKZ`Z[LTPÛ OPJO[OL^PSSVM
[OL WLVWSLPZZ\IZ\TLK I` NVVKTHUULYZHUK
MLHYM\SWVSP[PJZ'2Z SVUNHZ[OPZUL^ KLTVJYHJ`
WYL]HPSZ%SP[[SL̂PSSTH[[LY IL`VUK [OL ^PSSVM
    U[' c
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