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�N� OPQ� RSTTQOUN� V� WXUQNOUYUX� ZQWQZ[Q� \Y�OPQ� ]N\^N� _]ZVUNUVN� VN`� Y\ZQUaN� WXUQNOUWOW�
^PUXP� X\NXQZNW� OPQ� bZ\RTQcW� \Y� Y\ZcUNa� \Y�bQZW\NVTUOd� UN� OPQ� WQNWUOU[Q� bQZU\`� \Y� UOW�
`Q[QT\bcQNO�\N�V�RVX]aZ\SN`�\Y�OPQ�b\TdXSTOSZVT�Q`SXVOU\NVT�WbVXQ�\Y�OPQ�X\SNOZUQW�\Y�OPQ�
eSZ\bQVN� _NU\N� UW� X\NOVUNQ`?� fVOQZUVTW� VZQ� `UWXSWWQ`� VN`� VbbZ\[Q`� Rd� OPQ�ZQW\TSOU\N� \Y�
OPQ� �NOQZNVOU\NVT� Wdcb\WUSc� BgPQ\ZQOUXVT cQOP\`\T\aUXVT� bZUNXUbTQW� \Y�OPQ� UN`U[U`SVTUOd�
RQX\cUNa�\Y�V�XPUT`�\Y�V�bZQWXP\\T�VaQ� UN�OPQ�b\TdXSTOSZVT�WbVXQ�\Y�OPQ�W\XUQOd�UN�OPQ�OUcQ�
\Y�UOW�Q`SXVOU\NVT�OZVNWY\ZcVOU\NWD�EfVZXP�F' FG?�FHHIJ�hV]VZbVOW]V�\RTVWOJ�_]ZVUNQL?
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eTWr]sNO� Y\NO\W� ]rZUUTUZNSN]� V� bVTdV]Qt`r� bQ`VaraSW� ]VOQarZUVuvOJ� �w�=� ]UO� UW�
OQ]UNOPQOSN]� bVTdV]Qt`r� bQ`VaraSWNV]x� y� WtV]UZ\`VT\c� WtQZUNO� bVTdV]Qt`r�
bQ`VaraSWNV]�cUNrWST� VtJ�V]U�Vt�QTW\� * )� s[sO�O\TOU�V�bzTd{N?� |fVOrNs�FHH'J�H?�F)?}�
~\adVN� sTU]� cQa�QtO� Vt�U`\WtV]\Ox� fQTdQ]� V� TQaNVad\RR�bZ\RTQcVU]x� •\T]sWtOXOOQ�
r]QO�V� ]sbtsW� V�ZVuS]� [VZr� cSN]VZVx� TTdQN� sW� QPPQt�PVW\NTr� ]sZ`sWQ]� cQZUUTPQONQ]�
YQT�RQNNUUN]�V�OscV�PVTTVOVN?� yPP\tJ�P\ad�QtQ]ZQ�[VTVWt\TNU�OS`uSN]J� cQa]sZ`QtOQc�
V�AA%�€V]rXtU�A�XZQNX� •VZbVOVTuVU� fVadVZ� •rUW]\TV� [\TO� N\[QN`Q]QUOJ� V]U]� TQaVTVRR�
cVZ�PvZ\c�Q[Q�V�bVTdVN�Ts[rJ�bVTdV]Qt`r�r[\`VbQ`VaraSW\]?

y� bVTdV]Qt`r� bQ`VaraSW� sW� OVTVN� NQc� OSTt\]J� PV� VtO� c\N`\c?� Vw� QasWt�
bQ`Va\aS�W�OVZW�V`�V���\�c� Y\TdVcVO\W� U`QNOUOVW]QZQWsWRQN� [VNJ�cQTdQO�V� ]UUTWr�QT[VZVW\]�
QW� V� RQTWr� QZOs]ZQN`J� VtVt� Vt� mNcVaV[VT� WtQcRQNU� QT[VZVW� QZQ`NUsNdQt?� etsZOJ�
RVZcQTdU]� \T`VTZrT� UW� ]rtQTUOuUU]� V� ]sZ`sWOJ� Vt� \]TVOrW� PVOVTcVW� WtQZQbTrUNQ]� [UTVaV�
OQTQ� [VN� ZQNaQOQa� NdUO\OO� ]sZ`sWWQTJ� VcU� OscV[VTVWtOVW\cNV]� QadU]�
TQacQaPVOVZ\trRR�c\OU[ScV�[\TO?

fUNO� VTOVTVRVN� [VTVcQNNdU� OQcV[VTVWtOVWJ� Uad� Qt� UW� QZtQTcU� UN`UOOVOVWSJ� O\RR�
WtQcb\NORrTo� QN� UW� V�AA%�€{]rXtU� •QZQNX� •VZbzOVTuVU� fVadVZ� •rUW]\TV� [QatrWQJ�
uQTQNTQa� bQ`Ua� OVNVZV� [Vad\]?� ‚Qc� SO\TWr� W\ZRVN� bVTdV]Qt`r� bQ`VaraSWJ� V]U�
cSN]VuV� W\ZVN� OVTVT]\tPVO� PVW\NTr� NQPstWsaQ]]QTJ� cUNO� bVTdVOVZWVU� QW� Uad� QN� UW�
cQZUOPQOQ]� OVbVWtOVTVO\]VO� cVW\]� [QTQcQNdQUR\TJ� cQaTVOVWVURrT?� T�VNVZ]QNO� bQ`Ua�
WQaYOPQOQc� V� bQ`VaraSWuQTrTOQ]QO� QtQN� bZ\RTQcV]J� NQPstWQaQ]� TQ]St`sWsRQNJ� V�
ZVuS]�ƒTQWQT]Q`\D�NQPstWQaQ]�QTPVZUOVWVRVN?

•QTcsZsWQc� XsTuVo� Qad� ZQVTUW� ]sb� ]UVTV]UOVWV�V� ��?� €V]rXtU� •QZQNX� •VZbVOVTuVU�
fVadVZ�•rUW]\TVO�RQYQuQtQOOJ�bVTdV]Qt`r�bX`VaraSW\]�b`TdV]sbsZrTJ�bVTdV]Qw?`QWUU]�
W\ZVN� cQasTO� rZrcQU]� sW� XWVTr`VWVU]� OVZadVZrT� QW� NQc� SO\TWr� W\ZRVN� V� bVTdVP\tJ� V�
WtV]c{uS]P\t�YUUtr`r�[UWt\NdS]Z\TJ�Vt�VttVT�[VTr�Vt\N\WSTVWS]�WtUNOuQZrT?

g\[VRRU� XQT\cJ� P\ad� V� cQa]sZ`QtQOO� r[\`VbQ`VaraSW\]� mNZQYTQ„UruVRrT�
OUbU]SW�[\NVW\]VO�OVTVTuV]�V�bVTdV]Qt`r]�PU[VOVWOS`VOVZV?
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y TU?� €V]rXtU� •QZQNX� ��;�����#� fVadVZ� •rUW]\T{O�RQYQuQtQOO�r[\`VbQ`VaraUV�

WtV]\W� PVTTaVOr]� cQa]sZ`QtsWQ� [\TO� V� XQT\cJ� QtVTOVT� RQOQ]UNOsWO� NdQcU� V�
bVTdV]Qt`r� bQ`VaraSW\]�cSN]VuVRVJ� ]UUT\NrW� OQ]UNOQOOQT� V�bQ`VaraSWb`Td{[VT� [VTr�
Vt\N\WSTVWS]� WtUNOusZQJ� Vt� Q``UaU� cSN]VuS]� W\Z`N� cQasTO� NQPst?WsaQ]ZQJ� \Zrcr]ZQ�
sW� V� ]sbtsWWQT� ]VbXW\TVO\W� [sTQcsNdUU]ZQ?� y� cQa]sZ`QtQOOQ]� )G� … V� YQuOQOOQ� ]U
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[QTQcQNdQO�V�]sZ`rU[�NQad� ]VOQarZUvu{RVN?�fQTdQ]�V� ]\[QO]Qt\]� [\TOV]o� WtQcQTdQW�
V`VO\]J�UW]\TVU�bVTdVYSOVWJ�V�OVNSTVW�QW�cSN]V�]rt\OOU�VOcQNQOJ�[VTVcUNO�V�cSN]V[VT�
[VT\�Vt\N\WSTVWS]�WtUNOuQ?
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y� [VTVWt\T\]� 'IJ*� … V� V� bQ`VaraSW`UbU\cV� cQaWtQZtQWQ� SOVN� Z\aO\N�

bQ`VaraSW]QNO� ]Qt`QOOJ� cUa� �'J(� … V� NQc� bQ`VaraSW]QNO� ]Qt`OQ� QT� cSN]VuVO?� y�
[VTVWtV`\]� ]\tUUT� Qad� NdUTVO]\tOV� VtOJ� P\ad� cVW� WtV]cVRVN� ]Qt`QOO� QW� cV� WQc�
`\Ta\tU]�bQ`VaraSW]QNO?� fUN`QtO�VNdVU� PU[VOVWV[VT� cVadVZVtOVJ�VtO�UW�uQTQtOQJ�P\ad�
cUPVcVZVRR�WtQZQONX�[VTOVNU?� E72� $#2� (+&8+#+(�
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y� bQ`VaraSW `UbT\cV� cQaWtQZtsWQ� SOVN� Z\aO\N�
bQ`VaraSW]QNO�`\Ta\t\OO
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y� bQ`VaraSW `UbT\cV� cQaWtQZtQWQ� SOVN� NQc�
bQ`VaraSW•†NO�]Qt`QOO�`\Ta\tNU

\ SYZ\

fVW� WtV]cVRVN� ]Qt`QOO� sW� cVU� NVbUa� WQc� `\Ta\tU]�
bQ`VaraSW]QNO

S \Z[
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y� bQ`VaraSW `UbT\cV� cQaWtQZtQWQ� SOVN� NQc� bQ`VaraSW]QNO� ]Qt`\]� ]\tUUT�
]QOO\� cVZ� WU]QZQWQN� QTPQTdQt]Q`QOO� \[\`VbQ`Va\aSW]QNOJ� Qad� \`VPVtV� adQZcQ]QO�
NQ[QTU?� ead� bQ`Ua� VttVT� cVa[VZVttV� bVTdVQTPVadVWVOJ� P\ad� NQc� OS`� WtV]cVuVNV]�
cQaYQTQT\QN� QTPQTdQt]Q`NUJ�V�[VTOVWO�bQ`Ua�NQc�UW�OQZ[QtU?

•sZUNs�‡rW�ˆSTUV�E�GmGL������������������� ������ �XUcUU�Wt\XU\aZVYUVuVRVN�V�
bQ`VaraSW�cSN]VP\t�[VT\�[UWt\NdVO�NQad�XW\b\ZORV�W\Z\TuVo�V�cSN]V[VT� [VT\�
OQTuQWJ�ZQWtTQaQW�QW�bVWWtU[�Vt\N\WSTVW�QW�V�cSN]V[VT�WtQcRQN� [VT\�QTTQN{TTVW?�etQ]�
]\tST�V�cVW\`U]�XW\b\ZO\O�OQ]UNOU]�cUN`�V�bQ`VaraSWuQTrTOQ]J�cUN`�bQ`Ua�V�bVTdVN�
TQ[\]�V�TQaOQTuQWUOPQO\RRNQ]�QW�V�TQaZQVTUWVRRNV]?�‚QttUU]�cQaJ�P\adVN�
[UWt\NdSTNV]�QPPQt�V�]sZ`QWPQt�V�cU� r[\`VbQ`VaraSWVUN]?��92� $#� (+&8+#+(L
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FM]C]KJPFK

fSN]VcVO� PU[VOVW\cNV]J� WtQN[Q`QTdQcNQ]� QZtQcJ�
VNNV]� ]sZ`sWQU� QasWt� sTQOQcQOJ� csa� WtVRV`U`rc�
QZ`Q]T\`sWQO�sW�QNQZaUVUO�UW�TQ]rOU

` '`ZS

aHKMPHNHK
FM]C]KJPFK

fSN]VcVO� V� cSN]VU`r� VTVOO� VcRUXU\[VT� [QatQZNJ� `Q�
sZ`Q]T\`sWU� ]\Z\c� cVW� `\Ta\]ZV� UW� ]UOQZuQ`� EƒcU[QT�
cVW�UW�[VN�V�[UTVa\N‰ŠL

S' b'Z'

3FKKMDL
FM]C]KJPFK

fSN]Vc�cVZ�NQc�uQTQNO�rZrcQO�WtVc\cZVJ�QT�OS`NQ]�
]QbtQTNU� [\Nt\RR� b{TdVOJ� `Q� ]\ZUUTcQNdQUc� NQc�
QNaQ`U]�QtO�cQa

S \c

8PPHCFPPFK‚Qc� NdSaWt\c� RQTQJ� VcUNO� OS`\]� cVW� cSN]V]\ZRQ�
TQbQ]
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y� OVRTVtVO� V`VOVURrT� ]UOUUNU]J� P\ad� bVTdV]Qt`rUN]� cSN]VU`QuS]� VTVOO� SadVN�
VcRUXU\[VT� [QatU]� cSN]VuS]VOJ� `Q� NQc� ]\OU� TQ� cUN`QN�U`QuS]QOJ� cQZO� Vt\N� V
[QTQcQNdQN�[VNNV]J�P\ad�TQOQtU]�BcVW�`\U\a�UW�V�[UTVa\ND?

fQaUW� cU� TQPQO� Vt� V� c\OU[ScJ� VcU� V� b{TdV]Qt`r]QO� V� TQaUN]VRR� V� bVTdVN�
OVZOuVx�y� bVTdVN�OVZO\�c\OU[Sc\]�W\ZVO� ]sO�XW\b\ZOZV�\WtOPVOuS]o� RQTWr�EUNOZUNtU]L�QW�
]UUTWr� EQ„OZUNtU]L� c\OY[Sc\]ZV?� yt� QTWrRQ� V� WtV]cV� UtaVTcVW� [VTO\tVO\WW{aVJ� V�
adQZQ]Q]� YQuT\`QWQNQ]� QT\WQaUOQWQJ� V� NQ[QTQW� QZQ`csNdQWWsasRQJ� W� QtVTOVT� Vt�
QcRQZQ]�u\RRUOVWVRV� [QOQOO� PUOJ� V� WtV]cV� E\NO\WWVaVNV]� OS`VOVJ� V� WtV]WtQZSWQa?� V�
adQZcQ]Q]�PVTVuVJ�WtQZQOQOQ� UTT?�V�PU[VOVW�WtQZQOQOQ�WtQbWQaQ�OVZO\tNV]?

y� ]UUTWr� c\OU[Sc\]� XW\b\ZOuVRV� W\Z\TPVOr]?� V� OVZWV`VT\c� cQaRQXWUUTQWQJ� V�
[UWt\NdTVa\W� RUtO\NWVa\O� NdSuOr� ]\tVT]VTcVt\OOU� WOVOSWw?J� V� bQNt]QZQWQOU�
cQasTPQOsWU� Y\ZZvWJ� V� O\[VRR]sbtsWU� \NcUU[QT\`QWU� TQPQOrWQaQ]J� V� WtV]cVU� OS`VW�
WtV]cVOVZWV]� QTrOOU� RUt\NdUOVWVJ� V� P\WWtVRR� NdVZU� WtVRV`WVaJ� V�]Q`[Qt\RR�ZQWtRQN
]rO\OO�cSN]VU`rJ�sW�V�ur �cSN]VPQTdU�TQa]\Z?�E)?� Wt?�(+&8+#+(L
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S y�WtV]cV�UtaVTcVW�[VTO\tVO\WWVaVJ�Vt�SuVRR�
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