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HWT TgPVVTaPcTS cWaTPc ^U U^^S

DU [Xcc[T R^]RTa] c^ \^bc _PaT]cb ^a TSdRPc^ab ^][h P VT]TaPcX^] PV^'
U^^S P[[TaVXTb PaT ]^f bTT] Pb P RWX[SW^^S T_XST\XR) HWT 7\TaXRP]
7RPST\h ^U ETSXPcaXRb aTRT]c[h QTVP] aTR^\\T]SX]V cWPc _TP]dcb QT
fXcWWT[S d]cX[ P RWX[S cda]b cWaTT5 Wd]SaTSb ^U U^^SjP[[TaVh ]^] _a^Uj
Xcb P]S [^RP[ _PaT]cb Va^d_b WPeT U^a\TS5 P]S bXg bcPcTb WPeT _PbbTS [Pfb
aT`dXaX]V U^^SjP[[TaVh bPUTch \TPbdaTb X] cWTXa bRW^^[b' fXcW bX\X[Pa [TVj
Xb[PcX^] RdaaT]c[h QTX]V R^]bXSTaTS X] 9^]VaTbb) 9WX[SaT] PaT TeT] QTj
X]V aTRadXcTS c^ WT[_ QPcc[T cWXb bd__^bTS cWaTPc' Pb X] cWXb <^^S 7[j
[TaVh  7]P_Wh[PgXb CTcf^aZ %<77C& Qa^RWdaT' fWXRW T]Y^X]b
h^d]V bcdST]cb c^ "8T P E7A" P]S _a^cTRc cWT [XeTb ^U cWTXa R[Pbbj
\PcTb) 8dc cWT aPbW ^U UPcP[ U^^S P[[TaVXTb Xb \^bc[h \hcW' P Rd[cdaP[ Whbj
cTaXP R^^ZTS d_ fXcW P UTf ZTh X]VaTSXT]cb4 UTPaUd[ _PaT]cb X] P] PVT
^U X]RaTPbTS P]gXTch' bT]bPcX^]P[Xbc ]Tfb R^eTaPVT' P]S P R^cTaXT ^U fT[[j
_[PRTS PSe^RPcTb fW^bT SdQX^db bRXT]RT WPb UTS cWT UaT]ih)

D]T ^U cWT UXabc P]S \^bc X]U[dT]cXP[ ^U cWT U^^SjP[[TaVh ]^] _a^UXcb' <77C
WPb bdRRTbbUd[[h _PbbTS ^UU Pb UPRc Xcb \TbbPVT cWPc U^^S P[[TaVXTb WPeT QTR^\T
\^aT _aTeP[T]c P]S SXaT) GX]RT -++0' \^aT cWP] /++ ]Tfb bc^aXTb WPeT dbTS
<77C$b TbcX\PcTb cWPc P[[TaVXR aTPRcX^]b c^ U^^S bT]S .+'+++ 7\TaXRP]b
c^ T\TaVT]Rh a^^\b TPRW hTPa P]S cWPc ,0+ c^ -++ d[cX\PcT[h SXT) HWT Va^d_
STaXeTS cWTbT UXVdaTb Ua^\ P ,333 bcdSh ^U P adaP[ BX]]Tb^cP R^\\d]Xch'
X] fWXRW ,.. _T^_[T ^eTa P UXeTjhTPa _TaX^S fTaT STcTa\X]TS c^ WPeT bdUj
UTaTS P]P_Wh[PgXbjP] P[[TaVXR aTPRcX^] cWPc RP] \TP] TeTahcWX]V Ua^\ V^5
X]V X]c^ bW^RZ c^ STeT[^_X]V P] XcRWh \^dcW) LTc ^][h ]X]T _T^_[T X] cWT
bcdSh TeTa aT`dXaTS W^b_XcP[XiPcX^] U^a P]P_Wh[PgXb Ua^\ P]h RPdbT) 7b U^a
cWT STPcW TbcX\PcT' Ydbc ^]T _Tab^] SXTS ^U P]P_Wh[PRcXR bW^RZ' _a^\_cTS
]^c Qh U^^S P[[TaVXTb Qdc Qh TgTaRXbT) HWT 9T]cTab U^a :XbTPbT 9^]ca^[ P]S
EaTeT]cX^]' X] Xcb \^bc d_jc^jSPaT UXVdaTb' aTR^aSTS ^][h ,-STPcWb Ua^\ U^^S
P[[TaVXTb X] P[[ ^U $##%" KWT] PbZTS PQ^dc cWTbT bcPcXbcXRP[ SXbRaT_P]RXTb'
<77C U^d]STa P]S 9;D 7]]T Bd]^ij<da[^]V bPXS U^RdbX]V ^] P]h ]d\j
QTa \XbbTb cWT _^X]c4 "D]T RWX[S ShX]V Ua^\ U^^S P[[TaVXTb Xb c^^ \P]h)"

?] -++0' TeTah \PY^a 7\TaXRP] \TSXP ^dc[Tc R^eTaTS cWT bc^ah ^U P
cTT]PVTa fW^ SXTS PUcTa ZXbbX]V P Q^h fW^ TPa[XTa X] cWT SPh WPS TPcT]
P _TP]dcjQdccTa bP]SfXRW) HWXb "ZXbb ^U STPcW" R^]UXa\TS U^a R^d]c[Tbb
]Tae^db _PaT]cb cWTXa f^abc UTPab4 U^^SjP[[TaVXR RWX[SaT] fTaT X] R^]j
bcP]c SP]VTajcWTh R^d[S "TeT] SXT!" Pb <77C fPa]b WTaTjUa^\ P]h
b^ac ^U bTR^]SWP]S Tg_^bdaT c^ RTacPX] U^^Sb) %?] P _aTbb aT[TPbT b^^]
PUcTa cWT VXa[$b STPcW' <77C X]bcadRcTS U^^SjP[[TaVXR cTT]b c^ cT[[ "cWPc
b_TRXP[ b^\T^]T cWPc h^d RP] SXT )))) :^]$c fPXc U^a cWT UXabc ZXbb)"& 8dc
cWTaT Xb bX\_[h ]^ TeXST]RT cWPc P U^^S P[[TaVT] RP] S^ bTaX^db WPa\ XU
]^c X]VTbcTS) CXRW^[Pb EPf[^fbZX' P] P[[TaVXbc Pc 9WX[SaT]$b >^b_XcP[
^U EWX[PST[_WXP' bPhb WT ^RRPbX^]P[[h WPb c^ b_aTPS _TP]dc QdccTa ^] P
_PcXT]c$b Pa\ c^ ST\^]bcaPcT c^ _PaT]cb cWPc cWTXa RWX[S fX[[ ]^c SXT Ua^\
RPbdP[ R^]cPRc fXcW P ]dc) ?] cWT RPbT ^U cWT _TP]dcjQdccTa ZXbb' P R^a^j
]Ta [PcTa ad[TS' c^ ]^ UP]UPaT' cWPc cWT VXa[ WPS b\^ZTS _^c b^^] QTU^aT
cWT T\QaPRT P]S PRcdP[[h SXTS Ua^\ P] PbcW\P PccPRZ)
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1OBEEJUJPOUPPGGFSJOHDFSUJGJDBUFTUP!8*4 0FSPFT%!.**6 QSFTFOUT
JOEJWJEVBMTBOECVTJOFTTFTXJUI BTFSWJDFBXBSEOBNFEBGUFS5VGJP[\.VSMPOH"T
EBVHIUFS%BGPSNFSGPPE\BMMFSHJDDIJMEXIP%MJLFNPTUQFPQMF%HSFXPVUPGIFS
BMMFSHJFT'*OOF 5VOP[\.VSMPOHTBZTTIF GPVOEFE.**6 XIFO IFSDPNNV\
OJUZEJEO"UTFFNUPCFMJFWFUIFUISFBUA9 IFSDIJMEXBTSFBM'0FSPSHBOJ[BUJPO
BOEPUIFSTIBWFDFSUBJOMZIFMQFEUPDIBOHFUIFQFSDFQUJPOPGGPPEBMMFSHJFT'
#* SFDFOU$)737))- DPWFSTIPXJOHBQJHUBJMFEHJSMJOBHBTNBTLXJUIBDBS\
UPOPGNJMLJOPOFIBOEBOEBQFBOVU\CVUUFSTBOEXJDIJOUIFPUIFSJTUZQJ\
DBMPGNVDI SFDFOUDPWFSBHF'$+VUBMMXF LOPXGPSDFSUBJOOPXJTUIBUNPSF
QBSFOUT4+,/- UIFJSDIJMESFOTVGGFSGSPNGPPEBMMFSHJFT'1OEFFE%FWFOUIFCFTU
BMMFSHZUFTUTQSPEVDFIJHI SBUFTPGGBMTFQPTJUJWFT%BOENPTUTUVEJFTPGDIJME\
IPPE QSFWBMFODFJOUFSWJFXOPPOFVOEFSUIFBHFPGFJHIUFFO'3FO3PDIBOFL%
B&*& TUBUJTUJDJBO%TBZTUIFSFBSFGBSUPPGFXSFDPSEFEJODJEFOUTPGBOBQIW\
MBDUJDTIPDLUSJHHFSFECZGPPEBMMFSHJFTUPESBXBOZTPVOEFQJEFNJPMPHJDBMDPO\
DMVTJPOT(!?F DBO"UGJOEBOZIBSEEBUBUIBUTVQQPSUTUIFTFWFSJUZ'!
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<IFTF IVHHJOHGPSNTFWPLFBCFUUFSXPSMEJOXIJDI XF BMMMPPLPVUGPS
PVSGPPE\BMMFSHJDGSJFOET';VDI DIVNNJOFTTBMSFBEZFYJTUTXJUIJOUIFXPSME
PGGPPE\BMMFSHZBEWPDBDZ'<IF .**6 DIJMESFO"TXFCTJUFXBTCVJMUVT\
JOHBEPOBUJPOGSPN,FZ%UIFEJTUSJCVUPSPGUIF-QJM"FOBESFOBMJOFJO%
KFDUPS),FZ BOE>FSVT8IBSNBDFVUJDBMT%UIF NBLFSPG-QJM"FO"TDIJFG
DPNQFUJUPS%TQPOTPS.**6"T NBKPSBOOVBMGVOESBJTJOHFWFOU'#*T QBSU
PGJUTTBGFUZHVJEFMJOFT%.**6 TVHHFTUTDBSSZJOHBOBESFOBMJOFJOKFDUPS
BUBMMUJNFTBOESFHVMBSMZSFOFXJOHUIFQSFTDSJQUJPO'$2VTUBCPVUBMMUIF
MFBEJOHGPPEBMMFSHJTUTBMTPIBWFUJFTUP.**6 PSUIF.PPE*MMFSHZ1OJ\
UJBUJWF '%(!" BOPSHBOJ[BUJPOQSPOFUPFWFONPSFFYUSFNFSIFUPSJD'
<IJT JOUJNBDZIFMQTFYQMBJOXIZ TVTQFDUTUBUJTUJDBMGJOEJOHTHFUQVC%
MJTIFE'.PSJOTUBODF%UIFDPBVUIPSTPGBOPGU\DJUFETUVEZPOUIFEBOHFST
GBDJOHGPPE\BMMFSHJDDIJMESFOBUSFTUBVSBOUTXFSF*OOF 5VGJP[\.VSMPOH"T
IVTCBOE%XIP TFSWFTBTBUPQ.**6 FYFDVUJWF%BOEB.**6 NFEJDBM%
CPBSENFNCFSXIPTF SFTFBSDIJTGVOEFEJOQBSUCZ.*M' <IF MBUUFSJT
BMTPBOFEJUPSBUUIF MFBEJOHBMMFSHZKPVSOBMXIFSFUIFTUVEZBQQFBSFE)
UIFKPVSOBM"TFEJUPS\JO\DIJFGJTIFBEPG.*M"TNFEJDBMCPBSE'

<IFSF JTOPRVFTUJPOUIBUGPPEBMMFSHJFTBSFSFBM'@FUJOTUFBEPGDSFBUJOHUIF
IFBMUIZ%IBQQZDIJMESFOTIPXOIFSF%FYBHHFSBUJOHUIFUISFBUNBZBDUVBM\
MZEPBTNVDI IBSN BTUIFBMMFSHJFTUIFNTFMWFT'<IF QFSJMJTOPXQFSDFJWFE
BTTPHSFBUUIBUQTZDIPTPNBUJDSFBDUJPOTUPGPPETBOEUIFJSPEPSTBSFOPUVO\
DPNNPO':FDFOUTVSWFZTIBWFBMTPTIPXOUIBUDIJMESFOUIPVHIUUPIBWF
GPPEBMMFSHJFTGFFMNPSFPWFSXIFMNFECZBOYJFUZ%NPSFMJNJUFEJOXIBUUIFZ
CFMJFWFUIFZDBOTBGFMZBDDPNQMJTI%UIBOFWFODIJMESFOXJUIEJBCFUFTBOE
SIFVNBUPMPHJDBMEJTFBTF'7OF TUVEZEPDVNFOUFEIPX GPPE\BMMFSHJDZPVUIT
CFDPNFUFSSPS\TUSJDLFOXIFO JOTJEFQMBDFTMJLFTVQFSNBSLFUTBOESFTUBVSBOUT%
TJODFUIFZLOPXUIBUBMMFSHFOTBSFOFBSCZ';VDI QTZDIPMPHJDBMEJTUSFTTJTFY 
BDFSCBUFECZQBSFOUT%XIP SFQPSULFFQJOHUIFJSDIJMESFOBXBZGSPNCJSUI\
EBZQBSUJFTBOETFOEJOHUIFN UPTDIPPMJO!6P 6VUT!<WTIJSUT'0BWJOH
CFFOGFEBTUFBEZEJFUPGGFBSGPSNPSFUIBOUXPEFDBEFT%XF IBWFCFDPNF%
JUBQQFBST%XIBUXF FBU' ]
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