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0QFPJ 9FUYMTWS MFX F SJY\TWP TK TKKNHJX NS 9TSITS FSI FHWTXX YMJ ?TZYM 3FXY$ NSHQZINSL
?TZYMFRUYTS$ CNSHMJXYJW$ <]KTWI FSI =TWYXRTZYM& @MJ HTRUFS^ MFX RTWJ YMFS (’’
UFWYSJWX$ *’’ QF\^JWX FSI F YTYFQ XYFKK TK T[JW -+’$ FSI NX YMJ QFWLJXY QF\ KNWR NS YMJ ?TZYM
3FXY TK 3SLQFSI&

1QNJSYX WFSLJ KWTR RZQYNSFYNTSFQ HTRUFSNJX$ T\SJW%RFSFLJI GZXNSJXXJX$ ?:3X$ 5T[JWSRJSY
FLJSHNJX$ HMFWNYNJX$ GZXNSJXX FSI UWTUJWY^ T\SJWX FSI UWN[FYJ NSIN[NIZFQX& 7SIZXYW^ XJHYTW
LWTZUX \NYMNS 0QFPJ 9FUYMTWS UWT[NIJ YFWLJYJI FI[NHJ GZNQY TS FS ZSIJWXYFSINSL TK YMJ
NXXZJX KFHJI G^ UFWYNHZQFW NSIZXYWNJX& @MJ HTRUFS^ FQXT MFSIQJX NSYJWSFYNTSFQ \TWP FSI NX F
RJRGJW TK [FWNTZX XUJHNFQNXY SJY\TWPX WJFHMNSL FHWTXX ,+ HTZSYWNJX&
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=AD@9A9BH5H=CB =B CF89F HC 5JC=8 5BM 8=GFIDH=CB =B H<9 G9FJ=79 HC (@5?9 .5DH<CFBNG
7@=9BHG$ ’H H<9 G5A9 H=A9 =H DFCJ=898 5B =895@ CDDCFHIB=HM :CF H<9 7CAD5BM HC ID;F589
=HG JC=79 5B8 85H5 GMGH9AG 5B8 HC 89J9@CD 5 7CAAIB=75H=CBG GHF5H9;M H<5H KCI@8 H5?9
=H :CFK5F8 :CF H<9 B9LH 897589$

@MJ WJ%QTHFYNTS MFI YT GJ HFWJKZQQ^ UQFSSJI FSI XJFRQJXXQ^ J]JHZYJI XT YMFY YMJWJ \TZQI GJ
ST NSYJWWZUYNTS YT 0QFPJ 9FUYMTWS‘X GZXNSJXX FHYN[NYNJX&

/Y YMJ XFRJ YNRJ 0QFPJ 9FUYMTWS \FSYJI YT GZNQI NYX SJ\ HTRRZSNHFYNTSX NSKWFXYWZHYZWJ
QNSPNSL FQQ NYX TKKNHJX FHWTXX YMJ ?TZYM 3FXY FSI YT MTZXJ YMJ SJ\ 2FYF 1JSYWJ$ \MNHM \TZQI
MTQI YMJ KNWR‘X HJSYWFQNXJI 7@ FSI HTRRZSNHFYNTSX NSKWFXYWZHYZWJ NS NY‘X ?TZYMFRUYTS TKKNHJ&
0QFPJ 9FUYMTWS SJJIJI F UFWYSJW YMFY HTZQI IJFQ \NYM HTRUQJ] UWTOJHYX KWTR YMJ XYWFYJLNH
!GNL UNHYZWJ! IT\S YT YMJ RNSZYJXY IJYFNQX$ KWTR HFGQNSL WJVZNWJRJSYX YT QFWLJ%XHFQJ$ QFXY%
RNSZYJ X^XYJR HMFSLJX&
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;J]YNWF<SJ FWJ 3ZWTUJ‘X QJFINSL J]UJWYX NS HTRRZSNHFYNTSX XJW[NHJX& @MJ HTRUFS^ IJXNLSX$ NSXYFQQX$ RFNSYFNSX FSI XZUUTWYX FQQ TK NYX
HZXYTRJWX‘  HTRRZSNHFYNTSX  SJJIX  KWTR  [TNHJ  YT  RTGNQNY^$  XJHZWNY^  FSI  FUUQNHFYNTSX&   ;J]YNWF<SJ  UWT[NIJX  XJFRQJXX$  JSI%YT%JSI
HTRRZSNHFYNTSX XTQZYNTSX \TWPNSL \NYM YMJ QJFINSL YJHMSTQTL^ [JSITWX NS YMJ NSIZXYW^ YT IJQN[JW RF]NRZR GZXNSJXX GJSJKNY YT
HZXYTRJWX

27?1<B3> :<>3 /@ CCC&;3D@7>/<;3&1<&A8

/9LH=F50B9 DFCJ=898 7CBGI@H5B7M GIDDCFH 5B8 89G=;B 9LD9FH=G9 :FCA H<9 J9FM 95F@=9GH
D@5BB=B; GH5;9G C: (@5?9 .5DH<CFBNG DFC>97H" 58J=G=B; H<9 7CAD5BM CB <CK HC GIDDCFH
=HG @CB;#H9FA 6IG=B9GG 5B8 ;FCKH< C6>97H=J9G 6M 6I=@8=B; 5 B9LH ;9B9F5H=CB 7CAAIB=#
75H=CBG =B:F5GHFI7HIF9&

@MJ SJ\ XTQZYNTS NX GFXJI TS F 1TS[JWLJI 9/; FSI ASNKNJI 1TRRZSNHFYNTSX UQFYKTWR$ YMJ
NSKWFXYWZHYZWJ NSHQZIJX \NWJQJXX FSI XJHZWNY^ YJHMSTQTL^ FSI NX GFXJI TS 1NXHT FWHMNYJHYZWJ&
;J]YNWF<SJ IJXNLSJI$ UQFSSJI FSI RFSFLJI YMJ NSXYFQQFYNTS TK YMJ SJ\ 1NXHT FWHMNYJHYZWJ
FSI \FX WJXUTSXNGQJ KTW YMJ 2FYF 1JSYWJ IJXNLS FSI GZNQI$ IT\S YT YMJ IJYFNQJI NSXYFQQFYNTS$
NSHQZINSL HFGQNSL$ WFHPNSL FSI HTTQNSL$ NS YMJ SJ\ GZNQINSL& ;J]YNWF<SJ FQXT MJQUJI YT
HTTWINSFYJ YMJ WJQTHFYNTS TK XYFKK YT YMJ SJ\ GZNQINSL$ JSXZWNSL YMFY FQQ YMJ X^XYJR HMFSLJX
WJVZNWJI IZWNSL YMJ RT[J \JWJ HFWWNJI TZY \NYMTZY INXWZUYNTS YT STWRFQ GZXNSJXX FHYN[NYNJX&

@MJ 2FYF 1JSYWJ \FX IJXNLSJI YT UWT[NIJ F MNLM QJ[JQ TK WJXNQNJSHJ NS TWIJW YT JSXZWJ
GZXNSJXX HTSYNSZNY^ FSI YT ZXJ YMJ QFYJXY YJHMSTQTLNJX YT RNSNRNXJ YMJ 2FYF 1JSYWJ!X HFWGTS
KTTYUWNSY&  @MJ SJ\ NSKWFXYWZHYZWJ NSHQZIJX \NWJQJXX FSI XJHZWNY^ KJFYZWJX YMFY XZUUTWY 0QFPJ
9FUYMTWS!X NSHWJFXNSL IJRFSI KTW RTGNQJ \TWPNSL FX NYX XYFKK NSHWJFXNSLQ^ HTQQFGTWFYJ
FHWTXX F [FWNJY^ TK QTHFYNTSX$ FHWTXX [FWNTZX INXHNUQNSJX FSI \TWPNSL KWTR YMJNW HQNJSYX‘
UWJRNXJX&   @MJ  HTSYWFHY  FQXT  NSHQZIJI YMJ  NRUQJRJSYFYNTS  TK  F  XRFQQ  1TSYFHY  1JSYWJ$  \MNHM
0QFPJ 9FUYMTWS ZXJX KTW NSYJWSFQ HFQQ MFSIQNSL$ UFWYNHZQFWQ^ YT RFSFLJ HTRRZSNHFYNTSX \NYM
YMJ HTRUFS^‘X 7@ MJQU IJXP$ JSXZWNSL YMFY HFQQX FWJ WTZYJI YT YMJ WJQJ[FSY UJWXTS \NYMNS YMJ
7@ YJFR&

2ZWNSL  YMJ  WJQTHFYNTS  UMFXJ$  0QFPJ  9FUYMTWS  XYFKK  \JWJ  RT[JI  NS  YMWJJ  XYFLJX  T[JW  F  XN]
RTSYM UJWNTI& @MJ UWTHJXX GJLFS \NYM (’’ ?TZYMFRUYTS XYFKK RT[NSL FMJFI TK XHMJIZQJ$
FXXNXYJI  G^  ;J]YNWF<SJ&  @MJ  7@  YJFR KTQQT\JI Y\T RTSYMX  QFYJW  KWTR YMJ  KNWR‘X  =TWYXRTZYM
TKKNHJ$ HQTXJQ^ KTQQT\JI G^ YMJ GZQP TK XYFKK "FQRTXY )’’# \MT RT[JI KWTR NY‘X 4FWJMFR TKKNHJ&

;J]YNWF<SJ NX MNLMQ^ YWFNSJI FSI XPNQQJI NS IJQN[JWNSL RFOTW UWTOJHYX TK YMNX HTRUQJ]NY^ FSI NX
FHHZXYTRJI YT \TWPNSL YT J]YWJRJQ^ YNLMY IJFIQNSJX& @MJ HTRUFS^ MFX IJQN[JWJI F SZRGJW TK
XTQZYNTSX YT YTU QF\ KNWRX FSI \FX YMJWJKTWJ KFRNQNFW \NYM YMJ HTSHJWSX 0QFPJ 9FUYMTWS
KFHJI WJLFWINSL GZXNSJXX HTSYNSZNY^& /X ;J]YNWF<SJ \FX NS[TQ[JI \NYM 0QFPJ 9FUYMTWS KWTR
YMJ JFWQNJXY XYFLJX TK NYX UWTOJHY$ YMJ HTRUFS^ \FX FGQJ YT PJJU YT YMJ UQFSSJI XHMJIZQJ FSI
GWNSL KTW\FWI HJWYFNS IJFIQNSJX$ IJQN[JWNSL FIINYNTSFQ GJSJKNYX YT TZW HZXYTRJW&

0QFPJ 9FUYMTWS MFX XNLSJI F KN[J ^JFW XZUUTWY HTSYWFHY YMFY UWT[NIJX HTRUWJMJSXN[J XZUUTWY
KTW FQQ JQJRJSYX TK YMJ HTRUFS^‘X HTRRZSNHFYNTSX X^XYJR KWTR ;J]YNWF<SJ. @MJ XZUUTWY
HTSYWFHY HT[JWX YMJ NSKWFXYWZHYZWJ FSI FQXT JVZNURJSY KWTR YMNWI UFWY^ XZUUQNJWX$ LN[NSL
0QFPJ 9FUYMTWS TSJ UTNSY TK HTSYFHY KTW FQQ XZUUTWY FSI RFNSYJSFSHJ NXXZJX \NYM NYX HTRRZ%
SNHFYNTSX X^XYJR&
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0QFPJ 9FUYMTWS \FX FGQJ YT HTSYNSZJ NYX GZXNSJXX FHYN[NYNJX ZSNSYJWWZUYJI YMWTZLMTZY YMJ
WJQTHFYNTS YMFSPX YT XRTTYM FSI XJFRQJXX RFSFLJRJSY G^ ;J]YNWF<SJ
?TRJ RT[JX \JWJ HFWWNJI TZY FMJFI TK XHMJIZQJ RFPNSL YMJ YWFSXNYNTS JFXNJW KTW XZGXJ%
VZJSY XYFKK RT[JX
0QFPJ 9FUYMTWS ST\ MFX F XYFYJ%TK%YMJ%FWY 2FYF 1JSYWJ FSI HTRRZSNHFYNTSX UQFYKTWR
UWT[NINSL J]HJQQJSY KZYZWJ%UWTTK KZSHYNTSFQNY^
@MJ 2FYF 1JSYWJ FQQT\X LWJFYJW HTQQFGTWFYNTS YMWTZLM [FWNTZX FUUQNHFYNTSX _ YMJXJ MJQU
YT NSHWJFXJ UWTIZHYN[NY^
@MJ \NWJQJXX FSI XJHZWNY^ JQJRJSYX FQQT\ LWJFYJW KQJ]NGNQNY^ FSI RTGNQNY^ _ 0QFPJ 9FUYMTWS
XYFKK HFS ST\ FHHJXX IFYF FSI HTRRZSNHFYNTSX RTWJ JFXNQ^ \MJS \TWPNSL F\F^ KWTR
YMJNW \TWPXYFYNTSX
@MJ ;J]YNWF<SJ XZUUTWY HTSYWFHY UWT[NIJX UJFHJ TK RNSI FSI XNRUQNKNJX RFNSYJSFSHJ FSI
XZUUTWY TK YMJ X^XYJR& 0QFPJ 9FUYMTWS MFX TSJ UTNSY TK HTSYFHY FSI ;J]YNWF<SJ YFPJX
WJXUTSXNGNQNY^ KTW FQQ FXUJHYX TK YMJ X^XYJR$ QJF[NSL ST LWJ^ FWJFX FSI UWT[NINSL F WJXUTS%
XN[J FSI WJQNFGQJ XJW[NHJ&


