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6PEVI GEYWIH F] VIJPIGXIH WYRPMKLX MW GSRWMHIVIH XS FI IWTIGMEPP] HMWVYTXMZI  ERH EPWS HERKIVSYW"
IWTIGMEPP] HYVMRK GEV NSYVRI]W SV [LIR WTIRHMRK XMQI SR XLI [EXIV$ CMXL XLI EMH SJ TSPEVMWIH WYR
TVSXIGXMSR PIRWIW  [LMGL EVI IZIV QSVI JVIUYIRXP] FIMRK YWIH MR LMKL#UYEPMX] WYRKPEWWIW  PMKLX
VIJPIGXMSRW ERH KPEVI GER FI VIHYGIH SV IPMQMREXIH$
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ALI VIWIEVGL ERH HIZIPSTQIRX I\TIVXW EX @MPLSYIXXI LEZI KVETTPIH MRXIRWMZIP] [MXL XLMW TLIRSQIRSR
MR XLI TEWX ]IEVW$ =RI VIWYPX SJ XLMW [SVO MW XLI @B< ’%%, 2SPPIGXMSR" [LSWI XIR QSHIPW EVI EPWS
EZEMPEFPI [MXL TSPEVMWIH WYR TVSXIGXMSR PIRWIW  VIJIVVIH XS F] @MPLSYIXXI EW 8? >=:$ ALI 8? >=:
WYRKPEWWIW  FEWIH YTSR XLI GYVVIRXP] QSWX EHZERGIH &’#PE]IV TSPEVMWMRK XIGLRSPSK] MR XLI [SVPH 
IPMQMREXI HMWVYTXMZI KPEVI ERH KYEVERXII E QSVI VIPE\IH ZMWMSR" [MXL [LMGL XLI I]I FIGSQIW PIWW XMVIH$
5YVXLIVQSVI" GSRXVEWXW EVI WXVIRKXLIRIH ERH GSPSYVW EVI TIVGIMZIH QSVI MRXIRWIP] [LIR WIIR XLVSYKL
XLI 8? >=: WYRKPEWWIW F] @MPLSYIXXI$ 8R EHHMXMSR" XLI 8? >=: WYR TVSXIGXMSR PIRWIW TVSXIGX EKEMRWX XLI
ZMWMFPI" LMXLIVXS YRHIVIWXMQEXIH FPYI PMKLX$

7?F B;IEGFCGLJ DCABKN?CABK EG>?DJ
ALI HIWMKRW SJ XLI XIR WYRKPEWW QSHIPW JVSQ XLI @B< ’%%, 2SPPIGXMSR ZIV] GPIEVP] GEVV] XLI @MPLSYIXXI
HIWMKRIV W WMKREXYVI$ ALI I]I[IEV SJ XLI @B< ’%%, 2SPPIGXMSR MW VIHYGIH XS MXW IWWIRGI/ TIVJIGX ERH
GPIEV MR WLETI" KVEGIJYP" IPIKERX ERH WSTLMWXMGEXIH$  ALI HMJJIVIRX PIRW WLETIW KYEVERXII XLEX XLI]
FPIRH LEVQSRMSYWP] MRXS XLI JEGI/ XLMW ETTPMIW IUYEPP] XS XLI GPEWWMG GSPSYVW KVIIR" KVI]" ERH FVS[R SJ
XLI WYRKPEWWIW" EW [IPP EW XS XLI XIQTPIW$ 4]I[IEV" ERH XLIVIJSVI EPWS WYRKPEWWIW" WLSYPH RIZIV FI
TIVGIMZIH MR XLI JEGI EW E JSVIMKR SFNIGX" RIMXLIV F] XLI [IEVIV RSV F] XLI SFWIVZIV"  MW XLI GSRZMGXMSR
SJ @MPLSYIXXI WX]PI I\TIVX 9EVMR 9MX^FIVKIV ERH XLYW FVMRKW XLI I]I[IEV QERYJEGXYVIV W GVIHS XS XLI
TSMRX$ 1EWMGEPP]" IEGL TEMV SJ @MPLSYIXXI WYRKPEWWIW GER FI [SVR F] QIR ERH [SQIR EPMOI  MJ MX WYMXW"
XLIR MX MW EPPS[IH$

ALI JSYV QSHIPW JVSQ XLI WYGGIWWJYP WIVMIW 7CK;F 0CFCE;D *IK  JEQSYW JSV XLIMV YRQEXGLIH
[IEVMRK GSQJSVX ERH PMKLXRIWW  GSRZMRGI SR EGGSYRX SJ XLIMV [VET#EVSYRH HIWMKR" [LMGL FPIRHW
TIVJIGXP] MRXS XLI JEGI ERH EPWS SJJIVW TVSXIGXMSR EKEMRWX LSVM^SRXEP VE]W SJ WYRPMKLX$ ALI JSYV HMJJIVIRX
PIRW WLETIW IREFPI MRHMZMHYEPMX] JSV IZIV] EKI ERH IZIV] JEGI WLETI$ ALI WGVI[PIWW ERH LMRKIPIWW
QSHIPW SYX SJ 7MKL#AIGL AMXERMYQ EVI EZEMPEFPI MR XLVII FEWMG XMRXW # KVIIR" KVI]" ERH FVS[R  IMXLIV
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[MXL SV [MXLSYX 8? >=: XIGLRSPSK]$

0PP#VSYRHIVW EVI XLI X[S QSHIPW JVSQ XLI -GD>CFA 5CED?JJ WIVMIW" IUYEPP] VMQPIWW ERH WGVI[PIWW" FYX
[MXL LMRKIW$ ALIWI WYRKPEWWIW YRMXI E WIVMIW SJ @MPLSYIXXI MRRSZEXMSRW. FVMHKI ERH WMHI TEVXW EVI QEHI
SYX SJ 7MKL#AIGL AMXERMYQ" XLI XIQTPI JVSQ XLI YPXVE#PMKLX W]RXLIXMG QEXIVMEP @>D/ XLI WYR TVSXIGXMSR
PIRWIW EVI EZEMPEFPI [MXL XLI @MPLSYIXXI XIGLRSPSK] 8? >=:$ ALI QSHIPW KYEVERXII E WMQTPI LERHPMRK"
XLI QSWX MRXIPPMKIRX WYR TVSXIGXMSR XLVSYKL 8? >=: MR KVIIR" KVI]" ERH FVS[R" EW [IPP EW WXEXI#SJ XLI#
EVX XIGLRSPSK]$ ALI XIQTPIW SJ WIZIVEP QSHIPW EVI EGGIRXYEXIH F] QIERW SJ E PS[#OI] KVMH TEXXIVR$

ALSWI [LS ETTVIGMEXI XLI [IEVMRK GSQJSVX ERH PMKLXRIWW SJ XLI @MPLSYIXXI GPEWWMG AMXER ;MRMQEP 0VX"
FYX [LS WXMPP PMOI WYRKPEWWIW [MXL LMRKIW" TVSFEFP] VIEGL JSV XLI QSHIPW SJ XLI 7CK;F : WIVMIW$ ALVII
WYRKPEWWIW JVSQ XLI HMWGVIIX" IPIKERX PMRI QEHI SYX SJ 7MKL#AIGL AMXERMYQ EVI EZEMPEFPI MR XLI GSPSYVW
KVIIR" FVS[R" ERH KVI]$ ALI PIRW WLETIW EVI PEVKIV ERH EPWS KYEVERXII TVSXIGXMSR JVSQ VE]W SJ WYRWLMRI
JEPPMRK EX E LSVM^SRXEP ERKPI SJ MRGMHIRGI$

ALI DCABK?JK HCDGK AD;JJ?J MR XLI [SVPH GSRXMRYI XS FI E OI] XVIRH JSV ’%%,$ @MPLSYIXXI MW RS[ EPWS
FVMRKMRK SYX E PSRK#]IEVRIH JSV GPEWWMG MR 8? >=:$ ALI TMPSX WLETI FEWIH SR XLI AMXER ;MRMQEP 0VX
XIGLRSPSK] [MXLSYX LMRKIW ERH WGVI[W$ 1SXL XVIRH] QIR ERH JEWLMSREFPI [SQIR GERRSX KS [MXLSYX
XLMW TMPSX WLETI MR XLI ’%%, WIEWSR" IWTIGMEPP] [LIR MX GSQIW XS TVSXIGXMRK XLI I]IW MR XLI QSWX
MRXIPPMKIRX [E] ERH VIPE\MRK EX XLI WEQI XMQI # [LIXLIV SR XLI [EXIV" MR XLI EMV" SV SR XLI KVSYRH/
XLMW MW TSWWMFPI MR XLI GPEWWMG TMPSX WLETI GSPSYVW SJ KVIIR" FVS[R" ERH KVI]$
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8R HIZIPSTMRK XLI @B< ’%%, 2SPPIGXMSR" XLI JSGYW JSV @MPLSYIXXI [EW RSX SRP] SR XLI QSWX MRXIPPMKIRX
WYR TVSXIGXMSR" FYX EPWS XLI FIWX TSWWMFPI VIPE\EXMSR JSV XLI I]IW$ ALMW [EW TEMVIH [MXL XLI X]TMGEP
@MPLSYIXXI PMKLXRIWW" XLI YRQEXGLIH [IEVMRK GSQJSVX" EW [IPP EW XLI GPEWWMG @MPLSYIXXI HIWMKR" [LMGL
FPIRHW LEVQSRMSYWP] MRXS IZIV] JEGI$
ALI [MWL JVIUYIRXP] I\TVIWWIH F] WYRKPEWW [IEVIVW JSV E VIPE\IH ZMWMSR HYVMRK WXVSRK WSPEV MVVEHMEXMSR
LEW GSRZMRGIH XLI @MPLSYIXXI I\TIVXW XS STX JSV XLI XIGLRSPSK] SJ XLI JYXYVI  TSPEVMWIH WYR
TVSXIGXMSR PIRWIW$ CI [ERX XS SJJIV XLI FIWX WYRKPEWWIW MR XLI [SVPH/ XLI FIWX MR XIVQW SJ TVSXIGXMSR"
[IEVMRK GSQJSVX ERH JEGMEP LEVQSR]$ 0RH IZIV] WYRKPEWW [IEVIV WLSYPH FI EFPI XS VIPE\ LMW SV LIV I]IW
MR XLI FIWX TSWWMFPI [E]" EPWS MR WYRPMKLX"  WE]W 0VRSPH @GLQMIH" QIQFIV SJ XLI FSEVH" HIWGVMFMRK XLI
GSRGITX SJ @B< ’%%,$
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ALI 0YWXVMER I]I[IEV QERYJEGXYVIV @MPLSYIXXI 8RXIVREXMSREP [EW JSYRHIH MR &-+) F] 0VRSPH ERH
0RRIPMIWI @GLQMIH MR :MR^" 0YWXVME$ @MRGI XLIR" @MPLSYIXXI LEW FIIR TVSHYGMRK ERH QEVOIXMRK YT XS ($&
QMPPMSR KPEWWIW IEGL ]IEV  GSVVIGXMZI I]I[IEV EW [IPP EW WYRKPEWWIW$ 8R EHHMXMSR XS MXW TVMZEXI FVERH" EX
MXW TVSHYGXMSR WMXI MR :MR^" @MPLSYIXXI EPWS TVSHYGIW ERH QEVOIXW [SVPH[MHI QSHIPW SJ XLI PMGIRWMRK
FVERHW 3ERMIP @[EVSZWOM GV]WXEP I]I[IEV ERH EHMHEW I]I[IEV$ @MPLSYIXXI I]I[IEV MW EZEMPEFPI MR EFSYX
&%% GSYRXVMIW EVSYRH XLI [SVPH" [MXL ER I\TSVX VEXI SJ -*!$ @MPLSYIXXI 8RXIVREXMSREP MW E WIGSRH
KIRIVEXMSR JEQMP] FYWMRIWW$ 8R ’%%+" [MXL EVSYRH &"+(% IQTPS]IIW" MX EXXEMRIH GSRWSPMHEXIH WEPIW SJ
’&% QMPPMSR 4YVSW$

5YVXLIV MRJSVQEXMSR MW EZEMPEFPI YRHIV. [[[$WMPLSYIXXI$GSQ
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