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4YZHTKU U JHTKPKHZU LRLPZU! HU JHXNU SHQUXPZaXPU KL VXLMLPZU! LS 

YPZ[HedU PR@ HRBGAC! LS \PYZH KL U VLKPKU KL XLNPYZXU ZLX YPKU PTKLMLXPKU L 
HPTKH LTJUTZXHX"YL VLTKLTZL KL Q[RNHSLTZU TU CB4! KL\L H KPVRUSHedU KL 
W[HRW[LX JHTKPKHZU SHQUXPZaXPU YLX Y[YVLTYH! Qa W[L VUKLXa! JUS U ZXcTYPZU 
LS Q[RNHKU! LTYLQHX TU\HY LRLPejLY TUY ZLXSUY KU m (#l KU HXZ# '') KU 
2iKPNU 4RLPZUXHR! PTKLVLTKLTZLSLTZL KU TkSLXU KL \UZUY HT[RHKUY !HXZ# 
&+,! PTJPYU 88! KH ALYUR[edU CB4 T#l '(#)*+$'%&* #

>OGQ JUTJLKPKU! JUTMPXSHTKU"YL H RPSPTHX KLMLXPKH#

EPYZUY! XLRHZHKUY L KPYJ[ZPKUY LYZLY H[ZUY! 02>A30< UY 9[P^LY KU CXPI[THR 
ALNPUTHR 4RLPZUXHR! TH JUTMUXSPKHKL KH HZH KL Q[RNHSLTZUY L KHY TUZHY ZHW[PNXaMPJHY! W[L 
MPJHS MH^LTKU VHXZL PTZLNXHTZL KLYZH"KLJPYaU JURLNPHKH! 1+"+(*%*%+0% % %* -".0% #,* , 
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CXHZH"YL KL NCOFCFP FG SGIURCO[C PTZLXVUYZU VLRH 2URPNHedU <62.7: 
879 ;+-<9< !?<31! ?C! ?3C! ?C1! ?B2! ?B3! 34<! ??B L ?4=  LS MHJL KU HZU 
JUTY[IYZHTJPHKU TU 4KPZHR T#l *&$'*! XLRHZP\U b JUT\UJHedU VHXH YURLTPKHKL KL KPVRUSHedU 
KUY JHTKPKHZUY LRLPZUY THY LRLPejLY KL '#&%#'%&+! H YLX XLHRP^HKH LS &'#&'#'%&+! bY &.O! 
VXHZPJHKU VLRU 9[h^U KH '*#H FUTH 4RLPZUXHR KL 8N[HZLSP#

0 PSVLZXHTZL XLW[LXL[ RPSPTHXSLTZL H Y[YVLTYdU KH KPVRUSHedU KL 
2;rD38> A>270 10A24;>B JUSU VXLMLPZU! W[L ZL\L U XLNPYZXU KL JHTKPKHZ[XH 
PTKLMLXPKU L! LS YL[ R[NHX! H KPVRUSHedU KL 20A;8=7>B ?4;46A8=8! YLN[TKU 
JHTKPKHZU SHPY \UZHKU JUS \UZUY \aRPKUY! ILS JUSU H PTJR[YdU KHW[LRL JUSU RPZPYJUTYUXZL 
TLJLYYaXPU VHYYP\U#

0 RPSPTHX MUP KLMLXPKH VHXJPHRSLTZL bY MRY# *+$*,! HVLTHY VHXH Y[YVLTKLX H 
KPVRUSHedU KL 2;rD38> A>270 10A24;>B! YLTKU YURPJPZHKHY HY PTMUXSHejLY KH 
H[ZUXPKHKL JUHZUXH#

0Y PTMUXSHejLY MUXHS VXLYZHKHY b MR# +(! UTKL U Q[h^U PTMUXSHTZL KLYZHJU[ 
TdU KLYJUTOLJLX W[HTZU b VLTKgTJPH KL KLJPYdU MPTHR KU VLKPKU KL XLNPYZXU KL JHTKPKHZ[XH 
KL [S KUY JHTKPKHZUY W[L KPYV[ZHXHS HY LRLPejLY VHXH U JHXNU SHQUXPZaXPU KHW[LRL 
S[TPJhVPU KL CHJ[X[! ILS JUSU W[L U 4KPZHR T#l *&$'*! ZPKU JUSU HZU JUHZUX! TdU PTZPSU[ 
TLTO[S JHTKPKHZU H VXLMLPZU L \PJL"VXLMLPZU VHXH KPVRUSHedU TU S[TPJhVPU KL CHJ[X[! 
L\PKLTJPHTKU H MHRZH KL PTZLXLYYL KL HNPX#

0 KU[ZH ?A>2DA03>A80 A468>=0; 4;48C>A0; SHTPMLYZU["YL! bY 
MRY# ++$++"\! VLRH BCKCE?XWL B? LOBCJ#
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0 2URPNHedU <62.7: 879 ;+-<9< !?<31! ?C! ?3C! ?C1! ?B2! ?B3! 
34<! ??B L ?4= ! HVUTZHTKU JUSU HZU JUHZUX U 4KPZHR T#l *&$'*! L]VLKPKU VLRU 9[h^U KH 
'*#H FUTH 4RLPZUXHR KL 8N[HZLSP! XLRHZP\HSLTZL b JUT\UJHedU VHXH YURLTPKHKL KL 
KPVRUSHedU KUY JHTKPKHZUY LRLPZUY THY LRLPejLY S[TPJPVHPY KL '%&+! PSVLZXH U VXLYLTZL 
NCOFCFP FG SGIURCO[C" EPN QGFKFP FG MKNKOCR" \PYHTKU H Y[YVLTYdU KH KPVRUSHedU VHXH 
U JHXNU KL VXLMLPZU S[TPJPVHR KL C02DAD! JHTKPKHZU 2;rD38> A>270 10A24;>B! 
W[L ZL\L U XLNPYZXU KL JHTKPKHZ[XH PTKLMLXPKU! KPVRUSHTKU LS YL[ R[NHX U JHTKPKHZU 
20A;8=7>B ?4;46A8=8! YLN[TKU JURUJHKU JUS \UZUY \aRPKUY! ILS JUSU H PTJR[YdU KL 
2;rD38> JUSU RPZPYJUTYUXZL VHYYP\U TLJLYYaXPU#

2USU XLRHZHKU! H MKNKOCR HPK FGHGRKFC QCREKCMNGOTG HVLTHY VHXH Y[YVLTKLX 
H KPVRUSHedU KL 2Ra[KPU LTW[HTZU VLTKLTZL KL Q[RNHSLTZU U <3SQG O$  ̀
-%"-*#'%&+#+#&'#%%'*! W[L ZXHSPZH VLXHTZL U JURLTKU CB4#

=HW[LRH UJHYPdU! KH RLPZ[XH KU 4KPZHR T#l *&$'*! HJUYZHKU b MR# &-! JUTJR[P"YL 
W[L TH YURLTPKHKL KL KPVRUSHedU SHXJHKH VHXH U KPH &'#&'#'%&+! YLXPHS KPVRUSHKUY LP
A?KBGB?QLP CICGQLP KL MICGQL BC $& BC LRQR@OL BL ?KL ALOOCKQC! @CJ ALJL BL MOGJCGOL 
PRMICKQC BC A?B? M?OQGBL MLIYQGAL LR ALIGE?XWL M?OQGBUOG? BL 5RKGAYMGL BC 2ER?QCJG C 
5RKGAYMGL BC ;?AROR#

> XLMLXPKU LKPZHR! JUSU XLKPNPKU! KL MUXSH NLTfXPJH! Y[NLXL W[L ZUKUY UY 
JHTKPKHZUY LRLPZUY YLXPHS KPVRUSHKUY PTJR[YP\L VHXH U JHXNU KL VXLMLPZU! KL UTKL L]Y[XNL 
TLYYL VUTZU U KOTGRGSSG FG CIKR FC KNQGTRCOTG" YLTKU KLMLXPKH H RPSPTHX VHXH Y[YVLTKLX U 
HZU KL KPVRUSHedU YUSLTZL VHXH U JHXNU KL VXLMLPZU LTW[HTZU VLTKLTZL KL Q[RNHSLTZU KU 
XLJ[XYU LYVLJPHR W[L ZXHSPZH VLXHTZL U CB4#

@[HTZU HU VLKPKU VHXH W[L 20A;8=7>B ?4;46A8=8! kTPJU JHTKPKHZU 
JUS \UZUY \aRPKUY! HVZU H HYY[SPX H VXLMLPZ[XH KL CHJ[X[ YLN[TKU U PSVLZXHTZL! MUYYL 
KPVRUSHKU! VUX iI\PU TdU Y[IYPYZL HTZL U W[L KPYVjLS UY CRTS$ &+,! KOEKSP 55" FC 
<GSPMU[ZP >=3 O$` '(#)*+$'%&* G '') FP 1^FKIP 3MGKTPRCM" SCO@GP/

+OQ# %)*# "### 

22 "  KWL BCSCOU ? 3RKQ? /ICGQLO?I MOLAI?J?O CICGQL L A?KBGB?QL NRC 
L@QGSCO L J?GLO K\JCOL BC SLQLP SUIGBLP! PC FLRSCO A?KBGB?QL ALJ OCEGPQOL 
GKBCDCOGBL J?P ALJ OCAROPL ?GKB? MCKBCKQC C ARH? SLQ?XWL KLJGK?I QCKF? 
PGBL J?GLO! L NRC MLBCOU! ?MZP L QOVKPGQL CJ HRIE?BL! CKPCH?O KLS? CICGXWL! 
KLP QCOJLP BL ^ '#] BL ?OQ# &&( BL -ZBGEL /ICGQLO?I#

+OQ# &&(# :C ? KRIGB?BC ?QGKEGO J?GP BC JCQ?BC BLP SLQLP BL 8?YP K?P 
CICGX[CP MOCPGBCKAG?GP! BL /PQ?BL K?P CICGX[CP DCBCO?GP C CPQ?BR?GP LR BL 
5RKGAYMGL K?P CICGX[CP JRKGAGM?GP! HRIE?O"PC"WL MOCHRBGA?B?P ?P BCJ?GP
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SLQ?X[CP C L ;OG@RK?I J?OA?OU BG? M?O? KLS? CICGXWL BCKQOL BL MO?TL BC &$ 
!SGKQC  ? ($ !NR?OCKQ?  BG?P#

^ '#] + BCAGPWL B? 3RPQGX? /ICGQLO?I NRC GJMLOQC L GKBCDCOGJCKQL BL 
OCEGPQOL! ? A?PP?XWL BL BGMILJ? LR ? MCOB? BL J?KB?QL BC A?KBGB?QL CICGQL 
CJ MICGQL J?HLOGQUOGL ?A?OOCQ?! ?MZP L QOVKPGQL CJ HRIE?BL! ? OC?IGT?XWL BC 
KLS?P CICGX[CP! GKBCMCKBCKQCJCKQC BL K\JCOL BC SLQLP ?KRI?BLP#

3L JUTYLN[PTZL! JUTYPKLXHTKU W[L HRfS KL U XLNPYZXU KL JHTKPKHZ[XH KU 
JHTKPKHZU 2;rD38> A>270 10A24;>B LTJUTZXHX"YL PR@ HRBGAC! U W[L PSVLKL H 
KPVRUSHedU KL 20A;8=7>B ?4;46A8=8! \L^ W[L HVLYHX KLYZL kRZPSU ZLX UIZPKU U SHPUX 
TkSLXU KL \UZUY \aRPKUY! TdU UIZL\L H SHPUX \UZHedU TUSPTHR! Oa HPTKH H OPViZLYL KL 
SHT[ZLTedU KU PTKLMLXPSLTZU KU XLNPYZXU KL JHTKPKHZ[XH KL 2;rD38>! W[L HJHXXLZHXPH H 
XLHRP^HedU KL TU\HY LRLPejLY! PTKLVLTKLTZLSLTZL KU TkSLXU KL \UZUY HT[RHKUY# =dU Oa! 
VUXZHTZU! VUYYPIPRPKHKL KL W[L 20A;8=7>B YLQH KPVRUSHKU! H TdU YLX TH OPViZLYL KL 
YHNXHX"YL \LTJLKUX LS TU\H LRLPedU SHQUXPZaXPH S[TPJPVHR#

3LSHPY! LS XLRHedU HU VLKPKU VHXH PTJR[YdU KL 2;rD38> JUSU 
RPZPYJUTYUXZL VHYYP\U TLJLYYaXPU! W[L LS ZLYL VUKLXPH YLX HMLZHKU TU JHYU KL JUTJLYYdU KH 
UXKLS VHXH H KPVRUSHedU KL 20A;8=7>B! KPHTZL KH PT\PHIPRPKHKL KU VLKPKU! VLRU W[L YL 
PSVjL U YL[ PTKLMLXPSLTZU#

0TZL U L]VUYZU! LS VHXZL JUS U VHXLJLX! EPOEGFP C PRFGN GN FGHKOKTKVP 
HVLTHY VHXH Y[YVLTKLX H KPVRUSHedU KL 2;rD38> A>270 10A24;>B JUSU VXLMLPZU 
S[TPJPVHR KL CHJ[X[! LTW[HTZU VLXSHTLJLX PR@ HRBGAC U VLKPKU KL XLNPYZXU KL Y[H 
JHTKPKHZ[XH#
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