
)

8M_ YQZ^QZ QZ OTUY\MZ^QQ^ a[[] NUVZM 11" [aQ]QQZW[Y^_US SQZQ_U^OT YM_Q]UMMX TQNNQZ% NQ_QWQZ_
PM_ Q] P‘^ [[W )" aQ]^OTUX U^’ AU^^OTUQZ U^ ggZ aMZ PUQ aQ]^OTUXXQZ PUQ UZ PM_ ^_‘WVQ 8B5 SQO[PQQ]P U^%
PM_ bUV YQZ^QZ QQZ NQT[QR_Q XUVWQZ _Q TQNNQZ [Y _Q]‘S _Q WUVWQZ [R V‘U^_ UZ PQ _[QW[Y^_ _Q ^_M]QZ’
G[Y^ XUVWQZ bQ YQQ] NQeUS YQ_ TQ_ aQ]XQPQZ QZ PQ _[QW[Y^_ PMZ YQ_ TQ_ Y[YQZ_ bMM]UZ bQ Z‘
XQaQZ’ 6UV M\QZ U^ PU_ Z[S ZUQ_ MMZSQ_[[ZP QZ UW aQ]bMOT_ [[W ZUQ_ PM_ PQ W[YQZPQ VM]QZ
bQ_QZ^OTM\\Q]^ PQeQ QUSQZ^OTM\\QZ [Z[Y^_[_QXUVW e‘XXQZ SMMZ aM^_^_QXXQZ’ 8M_ ZQQY_ [aQ]USQZ^
ZUQ_ bQS PM_ M\QZ bQX QQZ S[QP SQTQ‘SQZ TQNNQZ a[[] bM_ U^ SQNQ‘]P’ 8U_ U^ [[W YMM] S[QP% bMZ_
TQ_ U^ QQZ aQUXUS [aQ]XQaUZS^YQOTMZU^YQ’ >Q W‘Z_ UYYQ]^ XQ]QZ aMZ R[‘_QZ UZ TQ_ aQ]XQPQZ2 bM_ U^
SQaMM]XUVW% a[[] bUQ Y[Q_ VQ [\\M^^QZ% bQXW a[QP^QX U^ QQ_NMM] QZ bMM] W‘Z VQ UZ bQXW ^QUe[QZ
a[QP^QX aUZPQZ’ 8U_ NM^MXQ [aQ]XQaUZS^YQOTMZU^YQ XUVW_ eUOT NUV YQZ^QZ P[[]SQha[X‘QQ]P _Q TQNNQZ
UZ QQZ [ZaQ]eMPUSNM]Q P]MZS [Y _Q]‘S _Q WUVWQZ% bM_ Q] _[Q XQUP_ PM_ bQ [\ TQ_ QUZPQ aMZ TQ_ VMM]
[aQ]^_QX\_ b[]PQZ YQ_ VMM]aQ]^XMSQZ QZ VMM][aQ]eUOT_QZ’

C[W UW WMZ YQ Q] ZUQ_ aMZ bQQ]T[‘PQZ [Y _Q]‘S _Q WUVWQZ [\ bM_ bQ UZ *((0 YQ_ 5\QYMZMSQYQZ_f

TQNNQZ SQPMMZ’ <Q_ U^ SQQZ [aQ]XQaUZS^YQOTMZU^YQ% YMM] bQ \][NQ]QZ bQX _Q XQ]QZ aMZ [ZeQ
R[‘_QZ% YMM] [[W _Q SQZUQ_QZ aMZ bM_ S[QP U^ SQSMMZ% bM_ bQ TQNNQZ NQ]QUW_ QZ a[[]MX bM_ bQ
TQNNQZ ZQQ]SQeQ_ ^MYQZ YQ_ [ZeQ WXMZ_QZ’ 9Z TQQX YU^^OTUQZ U^ TQ_ [[W QQZ NQQ_VQ _][_^ eUVZ [\ TQ_
MRSQX[\QZ VMM]’

FQ_][^\QO_UQR *((0



*

HQ]‘SNXUW
=Z *((0 TQNNQZ bQ UZ _[_MMX )+( QaQZ_^ SQZ[_QQ]P’ 8U_ eUVZ XQeUZSQZ% b[]W^T[\^% _]MUZUZSQZ QZ
PU^O‘^^UQ^ PUQ TQNNQZ \XMM_^SQa[ZPQZ% MXXQYMMX ][ZP[Y PQ _TQYM_UQW ^[OUMMX SQP]MS’ 8Q [YaMZS
aM]UQQ]PQ UZ _UVP aMZ QQZ TMXR ‘‘] P‘]QZPQ XQeUZS _[_ YQQ]PMMS^Q ^Q^^UQ^’ G[Y^ bM^ UW MXXQQZ QQZ
[N^Q]aM_[] PUQ QQZ _QMY _Q]‘SW[\\QXUZS SMR aMZ YUVZ bMM]ZQYUZSQZ QZ PQ MZPQ]Q WQQ] bM]QZ bQ
NQeUS YQ_ QQZ _QMY [Y YQZ^QZ [\ aQ]^OTUXXQZPQ YMZUQ]QZ _Q \]UWWQXQZ ZMM] T‘Z QUSQZ SQP]MS _Q
WUVWQZ [R \][NXQYQZ [ZPQ] PQ X[Q\ _Q ZQYQZ’
5MZ PQeQ QaQZ_^ ZMYQZ UQ_^ YQQ] PMZ -0(( YQZ^QZ PQQX% UZ PQ a[]Y aMZ MO_UQaQ PQQXZQYQ] UZ QQZ
b[]W^T[\ [R _]MUZUZSQZ [R MX^ _[QT[[]PQ] _UVPQZ^ QQZ \]Q^QZ_M_UQ’ 9QZ SQTQQX ZUQ‘bQ [Z_bUWWQXUZS
_QZ [\eUOT_Q aMZ QQ]PQ]Q VM]QZ bM]QZ PQ b[]W^T[\^ YQ_ #eQQ]$ S][_Q S][Q\QZ’ J[[] TQ_ QQ]^_ W]QSQZ
bQ MMZa]MSQZ a[[] b[]W^T[\^ YQ_ YQQ] PMZ )(( \M]_UOU\MZ_QZ’ =Z *((0 TQNNQZ bQ )( aMZ PQeQ
^Q^^UQ^ Y[SQZ NQSQXQUPQZ’
BMM^_ PQ P]UQ PUQ]QZ_‘UZQZ 5\QZTQ‘X #5\QXP[[]Z$% 8UQ]QZ\M]W 5YQ]^R[[]_ QZ ;MUMDM]W ?Q]W]MPQ L[[
bMM] bQ MX VM]QZ aM^_ b[]W^T[\^ QZ _]MUZUZSQZ SMaQZ% U^ UZ *((0 6‘]SQ]^ L[[ _Q 5]ZTQY MMZ PQeQ XUV^_
_[QSQa[QSP’



+

?XMZ_QZ
>Q W‘Z_ NUVZM SQQZ MXSQYQQZ \][RUQX aMZ [ZeQ WXMZ_QZ YMWQZ’ 8Q MXSQYQZQ PQXQ] U^ PM_ UQPQ]Q
PQQXZQYQ] ^MYQZbQ]W_ YQ_ O[XXQSMl^ QZ PM_ PQ WXMZ_ ^[OUMMX SQP]MS QQZ NQXMZS]UVW _TQYM aUZP_ [Y
MMZPMOT_ _Q SQaQZ NUZZQZ T‘Z []SMZU^M_UQ’ 8UQ MMZPMOT_ WMZ a[[]_W[YQZ ‘U_ QQZ SQ]UOT_ \][NXQQY
PM_ YQZ bUX [\X[^^QZ e[MX^2 aQ]MZPQ]UZSQZ% ^MYQZbQ]WQZ% QQZ O[Y\XQc NQ^X‘U_a[]YUZS^_]MVQO_ [R
O[YY‘ZUOM_UQ’ <Q_ WMZ QOT_Q] [[W TQ_ _TQYM eUVZ a[[] QQZ XQ‘WQ UZ^\U]Q]QZPQ YUPPMS ‘U_’

=Z TQ_ MRSQX[\QZ VMM] bM]QZ Q] QQZ MMZ_MX WXMZ_S][Q\QZ P‘UPQXUVW YQQ] aQ]_QSQZb[[]PUSP PMZ
a[[]TQQZ2

L[]S #), WXMZ_QZ$
 8U_ aM]UQQ]PQ aMZ QQZ [\XQUPUZS a[[] UZ_Q]ZU^_QZ% QQZ YMM_^OTM\ OTU]‘]SUQ%  NQ^_‘‘]PQ]^ aMZ

aQ]^OTUXXQZPQ e[]SUZ^_QXXUZSQZ% QQZ YMZMSQYQZ__QMY _[_ TQ_ \Q]^[ZQQX aMZ QQZ
Qc\Q]_U^QOQZ_]‘Y a[[] PQ aQ]\XQSUZS’
CZPQ]bUV^ #)* WXMZ_QZ$

 JM]Uh]QZP aMZ MXXQ YQPQbQ]WQ]^ aMZ QQZ ^OT[XQZ^_UOT_UZS% XQQ]W]MOT_QZ ‘U_ TQ_ NM^U^[ZPQ]bUV^%
XQUPUZSSQaQZPQZ ‘U_ TQ_ YUPPQXNM]Q [ZPQ]bUV^ _[_ NUVQQZW[Y^_QZ aMZ ^OT[[XXQUPQ]^’



,

CaQ]TQUP #)/ WXMZ_QZ$
 8QeQ b[]W^T[\^ QZ _]MUZUZSQZ a[ZPQZ \XMM_^ a[[] e[bQX SQYQQZ_QZ MX^ YUZU^_Q]UQ^% PQ

PQQXZQYQ]^ bM]QZ NUVZM MXXQYMMX SQ]UOT_ [\ XQUPUZSSQaQZPQZ aM]Uh]QZP aMZ ^QO]Q_M]U^&SQZQ]MMX%
SQYQQZ_Q^QO]Q_M]U^ _[_ MRPQXUZS^T[[RP QZ _QMYXQUPQ]’ BMM^_ PQeQ )/ WXMZ_QZ bM]QZ Q] - ^Q^^UQ^
bMM] UW QQZ XQeUZS SMR SQ]UOT_ [\ PQQXZQYQ]^ aMZ [aQ]TQUP QZ ^QYU&[aQ]TQUP’ AQQ^_MX SUZS TQ_
TUQ]NUV [Y QQZ ^\QOURUQWQ P[QXS][Q\ e[MX^2 NQ^_‘‘]PQ]^% O[Z_][XXQ]^% RMOUXU_MU]Q [R RUZMZOUhXQ
YMZMSQ]^’

9QZ S]QQ\ ‘U_ [ZeQ WXMZ_QZ aMZ TQ_ MRSQX[\QZ VMM]2 ;QYQQZ_Q 6]QPM% 5_]U‘Y AQPU^OT 7QZ_]‘Y% ;QX]Q
LUQWQZT‘U^% :BJ LQXR^_MZPUSQZ% H7;% :]UQ^XMZP :[[P% FMN[NMZW 5\QXP[[]Z QZ CYSQaUZS% 9^^QZ_%
G_UOT_UZS >[ZS @Q]QZ% 5JG% 6‘^UZQ^^ GOT[[X BQPQ]XMZP% JQ]S[‘bQZ CaQ]P‘UZ% 6QXM^_UZSPUQZ^_%
FMZP^_MP% DTUXU\^ @UST_ZUZS% FMMP a[[] PQ FQOT_^NUV^_MZP% IZUaQ]^U_QU_ AMM^_]UOT_ aMWS][Q\
<‘U^M]_^QZSQZQQ^W‘ZPQ% ;[[U^Q GOT[XQZ :QPQ]M_UQ% GTQXX 7TQYUOMX^% IKJ% 6Q^_‘‘]^ 5OMPQYUQ
BQPQ]XMZP #O[Z_][XXQ]^[\XQUPUZS$% AMZMSQYQZ_ G‘\\[]_ AQPUM’



-

FQMO_UQ^
BM TQ_ SQaQZ aMZ QQZ b[]W^T[\% QQZ XQeUZS [R _]MUZUZS TQN VQ aMMW QQZ \Q]^[[ZXUVW SQa[QX [aQ] TQ_
aQ]X[[\’ H[OT U^ PQ NQXMZS]UVW^_Q S]MMPYQ_Q] a[[] YUV PQ ]QMO_UQ^ PUQ PQQXZQYQ]^ _Q]‘SSQaQZ’ G[Y^
W[YQZ PUQ ]QMO_UQ^ PU]QO_ ZM MRX[[\% PMZ bQQ] W[Y_ \MM] PMSQZ XM_Q] QQZ N]UQR% QQZ Q&YMUX [R QQZ
MZPQ]Q ]QMO_UQ’ KQ T[‘PQZ Y[YQZ_QQX SQQZ QaMX‘M_UQ^% [Z^ MMZPMOT_^\‘Z_ a[[] a[XSQZP VMM] U^ bQX
_Q NXUVaQZ WUVWQZ [R PM_SQZQ bM_ bQ XQaQ]QZ [[W MMZ^X‘U_ NUV PQ aQ]bMOT_UZS aMZ PQ WXMZ_’ CaQ]USQZ^
eUVZ Q] bQX MZPQ]Q \M]_UVQZ PUQ [ZeQ \]Q^_M_UQ QaMX‘Q]QZ QZ PUQ bQ _Q]‘S W]UVSQZ’ IU_ PQeQ Qc_Q]ZQ
QaMX‘M_UQ^ NXUVW_ PM_ bQ ]‘UY N[aQZSQYUPPQXP ^O[]QZ’ JMMW SQT[[]PQ [\YQ]WUZSQZ eUVZ PM_ YQZ
aMMW aQ]]M^_ U^ [aQ] T[Q PQ UZT[‘P MMZ^X‘U_ NUV PQ \]MW_UVW% YQZ MMZSQ^_[WQZ b[]P_ P[[] [Z^
QZ_T[‘^UM^YQ QZ PM_ YQZ ]QSQXYM_US NXUVR_ _Q]‘SS]UV\QZ [\ WQZZU^ QZ UZR[]YM_UQ PUQ YQZ TQQR_
YQQSQW]QSQZ’
9] eUVZ ZM_‘‘]XUVW [[W ^[Y^ W]U_U^OTQ ]QMO_UQ^ bMM] bQ [ZeQ W[\ ZUQ_ a[[] UZ TQ_ eMZP Y[Q_QZ ^_QWQZ’
8Q YQQ^_ NQXMZS]UVWQ U^ PM_ YQZ SQQZ \]MW_U^OTQ _[[X^ TQQR_ SQW]QSQZ% PQ a]MMS PUQ YQZ _Q]‘S SQQR_
U^ PMZ mQZ bM_ P[Q UW Q] Z‘ YQQ4n CR mT[Q WMZ UW PU_ Z‘ eQXR P[QZ4n’
8QeQ RQQPNMOW TQNNQZ bUV [Z^ _Q] TM]_Q SQZ[YQZ’ 8U_ NQ_QWQZ_ PM_ UW YUV UZ *((1 YQ_ ZMYQ SM
]UOT_QZ [\ TQ_ aQ]PQ] [Z_bUWWQXQZ QZ ZQQ]eQ__QZ aMZ _]MUZUZSQZ bMM]UZ ^\QOURUQWQ aMM]PUSTQPQZ
b[]PQZ MMZSQXQQ]P% PUQ Z‘ aMMW [Z_N]QWQZ’ 6QXMZS]UVW^_Q O[ZOX‘^UQ NXUVR_ PQ aQ]bMOT_UZSQZ aMZ [ZeQ
WXMZ_ S[QP _Q YMZMSQZ’



.

9QZ MMZ_MX ]QMO_UQ^ QZ QaMX‘M_UQ^2
<Q_ NQ^_‘‘] aMZ QQZ e[]SUZ^_QXXUZS2 U<A @AJGAJ IAO QAAH CAJKACAJ OAMPC ==J FA EJHAE@EJC% 9KO EJ @A
H=OA PPMOFAN AJ @A @=C AMJ= DA>>AJ RA >EF IKAEHEFGA @EN?PNNEAN KJN RAOAJ OA DAMQEJ@AJ# @KKM MAH=OEA OA
SKAGAJ >EF KJ@AM =J@AMA ,KJK>KTN# -DEIL=JNAAN AJ 4=JOAH>=QE=JAJ%V (&$’’$(&&)
U8EJ@N KJN PEOFA KQAM =LA$I=J=CAIAJO EJ DAO @EAMAJL=MG +IAMNBKKMO SEFJ REF DEAM SK JP AJ @=J JKC

@MPG >ASEC IAO @A =LAJ% 1AO PEOFA DAABO @PN EJ@MPG CAI==GO%V
U1AO DAABO IEF AAJ JEAPRA >MEH KLCAHAQAM@! .==MIAA REH EG SACCAJ# EG DA> AAJ =J@AMA GEFG KL >AL==H@A
S=GAJ AM>EF CAGMACAJ% 6KG DA> EG CAIAMGO @=O FKPR EJSAO CKA@ EN @KKMCAGKIAJ >EF @A CMKAL# EA@AMAAJ
GKJ SE?D AMEJ QEJ@AJ @=O DAO JEAO =HHAAJ EJBKMI=OEAB R=N I==M KKG DPIKMQKH% 2G @AJG KKG @=O DAO AAJ
LKNEOEAQA KJOREGGAHEJC QKKMO S=H >MAJCAJ%V
8Q ]QMO_UQ aMZ PQ GQO]Q_M]U^&;QZQ]MMX aMZ QQZ YUZU^_Q]UQ2 U1EAM>EF REH EG P JKCI==HN >A@=JGAJ QKKM
@A EJNLEMAMAJ@A >ACAHAE@EJC Q=J DAO I=J=CAIAJOOA=I% :R GAJJEN Q=J S=GAJ AJ LHASEAMECA NOEFH DA>>AJ
AAJ >AH=JCMEFGA >EF@M=CA CAHAQAM@ ==J @A @KAHNOAHHEJC Q=J KJSA >EFAAJGKINO%V
=Z PQ QaMX‘M_UQ aMZ TQ_ O[ZS]Q^ lG_‘]UZS QZ O[Z_][Xl NUZZQZ SQYQQZ_QZ PM_ [\ ). YQU \XMM_^a[ZP
SMaQZ PQ PQQXZQYQ]^ PQ a[XSQZPQ ]QMO_UQ [\ PQ UZXQUPUZS [aQ] M\QZ^_]QWQZ’ U3APG QAMD==H IAO
AAJ CKA@A >MPC J==M @A 7"-$LM=GOEFGTT% U3AAMS==I# JK@ECO PEO OKO SAHBMABHA?OEA%TT U0KA@ QKKM>AMAE@#
EJNLEMAMAJ@ AJ HAPG%V U6MECEJAHA EJHAE@AM AJ SAAM QHKOOA NLMAGAM%TT U4KKEA @KKMGEFGFAN%TT



/

<[[S_Q\‘Z_QZ
<Q_ U^ YU^^OTUQZ QQZ NQQ_VQ a]QQYP [Y [aQ] T[[S_Q\‘Z_QZ _Q \]M_QZ% [YPM_ VQ PMM]YQQ ZUQ_
SQZ[QYPQ QaQZ_^ _QW[]_ XUVW_ _Q P[QZ% PM_ U^ ‘U_Q]MM]P ZUQ_ PQ UZ_QZ_UQ’ 9XWQ ^Q^^UQ U^ QQZ ‘U_PMSUZS’ =W
YMMW WQZZU^ YQ_ ^_QQP^ MZPQ]Q YQZ^QZ YQ_ ZUQ‘bQ a]MSQZ QZ ‘U_PMSUZSQZ’ 9QZ MMZ_MX
SQNQ‘]_QZU^^QZ bM]QZ [\YQ]WQXUVW% P[[]PM_ eQ ZUQ‘b bM]QZ [R UQ_^ Qc_]Ml^ aMZ [Z^ a][QSQZ’

9QZ \MM] Y[[UQ SQNQ‘]_QZU^^QZ [\ QQZ ]UV2
C\ - YMM]_ Y[OT_ UW ^MYQZ YQ_ YUVZ O[XXQSMl^ QQZ QaQZ_ UZT[‘PQXUVW [\eQ__QZ QZ aQ]e[]SQZ a[[]
TQ_ \Q]^[ZQQX aMZ G_UOT_UZS >[ZS @Q]QZ2 QQZ ^_UOT_UZS PUQ PQ NQXMZSQZ NQTM]_US_ aMZ _UQZ_MXXQZ
[\QZNM]Q NM^U^^OT[XQZ UZ L‘UP&@UYN‘]S’ 8Q [\P]MOT_ MMZ 5\QYMZMSQYQZ_f aMZ TQ_ []SMZU^Q]QZPQ
O[YU_g aMZ PQ G_UOT_UZS #QQZ MMZ_MX NM^U^^OT[[X PU]QO_Q‘]QZ$ bM^2 []SMZU^QQ] QQZ ‘ZUQW QaQZ_ YQ_
UZT[‘P bMM][aQ] Z[S XMZS ZMSQ^\][WQZ e[‘ b[]PQZ’ 8Q ‘U_PMSUZS bM^ QQZ UZT[‘PQXUVW \][S]MYYM
MMZ _Q NUQPQZ YQ_ MRbU^^QXUZS QZ ]‘UY_Q a[[] [Z_^\MZZUZS QZ _Q ZQ_bQ]WQZ UZ ;MUMDM]W L[[
?Q]W]MPQ a[[] */( YQZ^QZ’ BM QQZ SQYQQZ^OTM\\QXUVWQ UZXQUPUZS bMM]NUV UW PQ PQQXZQYQ]^ QQZ
^\UQSQX TQN a[[]SQT[‘PQZ [aQ] ^[OUMMX SQP]MS% TQNNQZ bQ PQ PQQXZQYQ]^ YQQSQZ[YQZ UZ QQZ
b[]W^T[\ OM]][‘^QX2 [\ aQ]^OTUXXQZPQ \XMM_^QZ UZ TQ_ \M]W W[ZPQZ PQQXZQYQ]^ QQZ YUZUb[]W^T[\
NUVb[ZQZ’ =QPQ]QQZ P[[]XUQ\ TQ_eQXRPQ \][S]MYYM PM_ UZT[‘P QZ [Z_^\MZZUZS O[YNUZQQ]PQ’ J[[]



0

 [Z^ ZUQ_ MXXQQZ UZT[‘PQXUVW QQZ ‘U_PMSUZS YMM] [[W X[SU^_UQW2 T[Q W‘Z VQ */( YQZ^QZ aQ]PQQXP [aQ]
 )( S][Q\QZ [\ TQ_ V‘U^_Q Y[YQZ_ [\ PQ V‘U^_Q \XQW UZ QQZ PUQ]QZ_‘UZ W]UVSQZ’ <Q_ ]Q^‘X_MM_ bM^ QQZ
 eQQ] QZ_T[‘^UM^_Q WXMZ_ QZ QQZ _Qa]QPQZ 5\QYMZMSQYQZ_ HQMY’

=Z 5\QZTQ‘X P]MMUPQ bQ a[[] TQ_ aUQ]PQ ^QUe[QZ [\ ]UV b[]W^T[\^’ 8U_ VMM] P‘]RPQZ bQ a[[] TQ_
QQ]^_ PQ ‘U_PMSUZS MMZ [Y [[W QQZ S][_Q]Q S][Q\ _Q [Z_aMZSQZ’ JQ]S[‘bQZ CaQ]P‘UZ bM^ PQ
QQ]^_Q S][Q\ aMZ UQ_^ YQQ] PMZ )(( W]U_U^OTQ _]MUZQ]^’

 8Q S][Q\ bQ]P [Z_aMZSQZ [\ PQ S[]UXXM_]UN‘ZQ [Y aQ]a[XSQZ^ [\ aQ]^OTUXXQZPQ YMZUQ]QZ MMZ PQ
^XMS _Q SMMZ YQ_ TQ_ _TQYM O[YY‘ZUOM_UQ’
8U_ VMM] TQNNQZ bQ [Z^ a[[] TQ_ QQ]^_ SQ]UOT_ [\ TQ_ [aQ]P]MSQZ aMZ QQZ NQXMZS]UVW ^_‘W
SQ]QQP^OTM\2 [NVQO_UQR [N^Q]aQ]QZ’ HUVPQZ^ _bQQ ^Q^^UQ^ #QQZ XQUPUZSSQaQZPQZ NUVQQZW[Y^_ aMZ
QQZ SQYQQZ_Q QZ PMM]ZMM^_ QQZ _]MUZQQNUVQQZW[Y^_ aMZ QQZ S][_Q UZ_Q]ZM_U[ZMX$ TQNNQZ bQ
a[[]MR QQZ MMZ_MX YQZ^QZ SQ_]MUZP’ HUVPQZ^ PQ ^Q^^UQ^ PUQ \XMM_^a[ZPQZ YQ_ PQ SQTQXQ S][Q\
ZMYQZ PQ YQZ^QZ PUQ SQ_]MUZP bM]QZ PQ ][X aMZ [N^Q]aM_[] UZ’ 5OT_Q]MR bQ]PQZ T‘Z [N^Q]aM_UQ^
P[[]SQ^\][WQZ’ 8Q [N^Q]aM_UQ^ bM]QZ ^[Y^ aQ]]M^^QZP% ^[Y^ \UVZXUVW YMM] SMaQZ a[[]MX
bMM]PQa[XXQ UZ\‘_ a[[] aQ]a[XSMO_UQ ’̂ 8Q MXSQYQZQ O[ZOX‘^UQ bM^ [aQ]USQZ^ PM_ PQ [N^Q]aM_UQ^
aMMW \]QOUQ^ PQ aUZSQ] XQSPQZ [\ PQ \UVZXUVWQ \XQW UZ PQ []SMZU^M_UQ’
=Z [W_[NQ] bQ]P UW ‘U_SQZ[PUSP [Y _UVPQZ^ QQZ _bQQPMMS^Q NUVQQZW[Y^_ aMZ QQZ WXQUZ
YMZMSQYQZ__QMY aMZ QQZ e[]SUZ^_QXXUZS QQZ UZXQUPUZS _Q aQ]e[]SQZ’ 8Q a[[]eU__Q] TMP QQZ MMZ_MX
bQWQZ PMM]a[[] PQQXSQZ[YQZ MMZ QQZ b[]W^T[\ UZ 5\QZTQ‘X QZ TMP QQZ PU^O‘^^UQ PUQ UW SQXQUP
TMP NUVSQb[[ZP’ 8Q _bQQPMMS^Q AH NUVQQZW[Y^_ bM^ NQP[QXP [Y QQZ MMZ_MX ^_]M_QSU^OTQ
NQ^XU^^UZSQZ a[[] *((1 _Q ZQYQZ% bMM][ZPQ] NQe‘UZUSUZSQZ QZ TQ_ ^OT]M\\QZ aMZ QQZ
YMZMSQYQZ_XMMS’ ;QeUQZ PQ UY\MO_ aMZ PQ [ZPQ]bQ]\QZ QZ PQ _UVP^P]‘W bMM] [ZPQ] PQ
e[]SUZ^_QXXUZS ^_[ZP% bQ]P YUVZ NUVP]MSQ _Q] PU^O‘^^UQ SQ^_QXP’ 9] bQ]P [aQ] SQ^_QYP% YQ_ ggZ
^_QY aQ]^OTUX bQ]P UW _[OT ‘U_SQZ[PUSP’ 8UQ [OT_QZP TQNNQZ bQ SQ^\][WQZ [aQ] ^[OUMMX SQP]MS%
PQ QUSQZ ][X MX^ XQUPUZSSQaQZPQ% YMM] a[[]MX [[W [aQ] [NVQO_UQR WUVWQZ #TQ_ NQXMZS]UVW^_Q
SQ]QQP^OTM\ aMZ QQZ NU[X[[S$’ 6UV [NVQO_UQR WUVWQZ SUZS TQ_ [aQ] TQ_ aQ]YUVPQZ aMZ UZ_Q]\]Q_M_UQ%
VQ QUSQZ SQa[QX ZUQ_ [aQ]MX [\ \][VQO_Q]QZ QZ ]‘UY_Q XM_QZ a[[] MZPQ]Q ^_MZP\‘Z_QZ’ BM MRX[[\
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