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4FGOQF XOT JNUFRS# XOT MBX VJRI SO QFUJFV SIF GTNEYR PQORPFDSTR# 

VIJDI DONSBJNR MOQF JNGOQMBSJON BCOTS SIF GTNE BNE JSR QJRKR% 

AOT MBX OCSBJN SIF PQORPFDSTR BNE OSIFQ JNGOQMBSJON BCOTS SIF 

GTNE# JNDLTEJNH SIF RSBSFMFNS OG BEEJSJONBL JNGOQMBSJON !?38" 

BNE MORS QFDFNS QFPOQSR SO RIBQFIOLEFQR# BS NO DORS CX UJRJSJNH 

PTSNBM%DOM&JNEJUJETBL&BNNTJSJFR# DBLLJNH ($/''$)),$(,/(# OQ 

F$MBJLJNH <TSNBM BS GTNEEODTMFNSR2PTSNBM%DOM%

@IF GTNEYR PQORPFDSTR BNE ?38# COSI EBSFE +&*'&)'# BQF 

JNDOQPOQBSFE CX QFGFQFNDF JNSO SIJR RTMMBQX PQORPFDSTR%
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@\[UHT EC 7X\P[` ;UJVTL 8\UK ZLLRZ JHWP[HS NYV^[O HUK 
J\YYLU[ PUJVTL'
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COL MVSSV^PUN [HISL KLZJYPILZ [OL MLLZ HUK L_WLUZLZ `V\ TH` WH` PM 
`V\ I\` HUK OVSK ZOHYLZ VM [OL M\UK' COL MLLZ HUK L_WLUZLZ PUMVYTH&
[PVU KVLZ UV[ YLMSLJ[ PUZ\YHUJL&YLSH[LK JOHYNLZ VY L_WLUZLZ IVYUL 
I` JVU[YHJ[ OVSKLYZ PUKPYLJ[S` PU]LZ[PUN PU [OL M\UK' ;M P[ KPK% L_WLUZLZ 
^V\SK IL OPNOLY'
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COL MVSSV^PUN O`WV[OL[PJHS L_HTWSL PZ PU[LUKLK [V OLSW `V\ JVTWHYL 
[OL JVZ[ VM PU]LZ[PUN PU [OL M\UK ̂ P[O [OL JVZ[ VM PU]LZ[PUN PU V[OLY M\UKZ' 
COL L_HTWSL KVLZ UV[ YLMSLJ[ PUZ\YHUJL&YLSH[LK JOHYNLZ VY L_WLUZLZ' 
;M P[ KPK% L_WLUZLZ ^V\SK IL OPNOLY' ;[ HZZ\TLZ [OH[ `V\ PU]LZ[  *)%))) 
PU [OL M\UK MVY [OL [PTL WLYPVKZ PUKPJH[LK HUK [OLU YLKLLT VY OVSK 

HSS `V\Y ZOHYLZ H[ [OL LUK VM [OVZL WLYPVKZ' ;[ HZZ\TLZ H .! YL[\YU 
VU `V\Y PU]LZ[TLU[ LHJO `LHY HUK [OH[ [OL M\UKbZ VWLYH[PUN L_WLUZLZ 
YLTHPU [OL ZHTL' GV\Y HJ[\HS JVZ[Z TH` IL OPNOLY VY SV^LY'
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COL M\UK WH`Z [YHUZHJ[PVU&YLSH[LK JVZ[Z% Z\JO HZ JVTTPZZPVUZ% ^OLU 
P[ I\`Z HUK ZLSSZ ZLJ\YP[PLZ "VY c[\YUZ V]LYd P[Z WVY[MVSPV#' 3 OPNOLY [\YU&
V]LY YH[L TH` PUKPJH[L OPNOLY [YHUZHJ[PVU JVZ[Z' COLZL JVZ[Z% ^OPJO 
HYL UV[ YLMSLJ[LK PU HUU\HS M\UK VWLYH[PUN L_WLUZLZ VY [OL HIV]L 
L_HTWSL% HMMLJ[ M\UK WLYMVYTHUJL' COL M\UKbZ [\YUV]LY YH[L PU [OL 
TVZ[ YLJLU[ MPZJHS `LHY ^HZ *-!'
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FL PU]LZ[ THPUS` PU JVTTVU Z[VJRZ VM TPKZPaL HUK SHYNL D'B' JVTWH&
UPLZ% ^P[O H MVJ\Z VU ]HS\L Z[VJRZ [OH[ VMMLY [OL WV[LU[PHS MVY JHWP[HS 
NYV^[O% J\YYLU[ PUJVTL% VY IV[O' DUKLY UVYTHS JPYJ\TZ[HUJLZ% ^L 
PU]LZ[ H[ SLHZ[ 1)! VM [OL M\UKbZ UL[ HZZL[Z PU JVTTVU Z[VJRZ HUK 
V[OLY LX\P[` PU]LZ[TLU[Z [OH[ VMMLY [OL WV[LU[PHS MVY J\YYLU[ PUJVTL' 
COPZ WVSPJ` TH` IL JOHUNLK VUS` HM[LY /) KH`Zb UV[PJL [V ZOHYLOVSKLYZ' 
EHS\L Z[VJRZ HYL PZZ\LK I` JVTWHUPLZ [OH[ ^L ILSPL]L HYL J\YYLU[S` 
\UKLY]HS\LK I` [OL THYRL[' ;M ^L HYL JVYYLJ[ HUK V[OLY PU]LZ[VYZ 
\S[PTH[LS` YLJVNUPaL [OL ]HS\L VM [OL JVTWHU %̀ [OL WYPJL VM P[Z Z[VJR 
TH` YPZL' FL TH` JVUZPKLY% HTVUN V[OLY MHJ[VYZ% H JVTWHU`bZ ]HS\&
H[PVU% MPUHUJPHS Z[YLUN[O% NYV^[O WV[LU[PHS% JVTWL[P[P]L WVZP[PVU PU P[Z 
PUK\Z[Y %̀ WYVQLJ[LK M\[\YL LHYUPUNZ% JHZO MSV^Z HUK KP]PKLUKZ ^OLU 
KLJPKPUN ^OL[OLY [V I\` VY ZLSS PU]LZ[TLU[Z'

>JRKR

;[ PZ PTWVY[HU[ [V \UKLYZ[HUK [OH[ `V\ JHU SVZL TVUL` I` PU]LZ[PUN PU 
[OL M\UK'

COL ]HS\L VM PU]LZ[TLU[Z PU [OL M\UKbZ WVY[MVSPV TH` MHSS VY MHPS [V 
YPZL V]LY L_[LUKLK WLYPVKZ VM [PTL MVY H ]HYPL[` VM YLHZVUZ% PUJS\KPUN 
NLULYHS LJVUVTPJ% WVSP[PJHS VY MPUHUJPHS THYRL[ JVUKP[PVUZ% PU]LZ[VY 
ZLU[PTLU[ HUK THYRL[ WLYJLW[PVUZ% NV]LYUTLU[ HJ[PVUZ% NLVWVSP[PJHS 
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;U HJJVYKHUJL ^P[O YLN\SH[PVUZ HKVW[LK I` [OL BLJ\YP[PLZ HUK 7_JOHUNL 5VTTPZZPVU% ILNPUUPUN VU VY HM[LY <HU\HY` *% +)+*% H[ [OL LSLJ[PVU VM `V\Y PUZ\YHUJL 

WYV]PKLY% `V\ TH` UV[ YLJLP]L WHWLY JVWPLZ VM [OL M\UKbZ HUU\HS HUK ZLTPHUU\HS YLWVY[Z PU [OL THPS MYVT [OL PUZ\YHUJL WYV]PKLY [OH[ VMMLYZ `V\Y ]HYPHISL HUU\P[` 

JVU[YHJ[ VY ]HYPHISL SPML PUZ\YHUJL WVSPJ` \USLZZ `V\ ZWLJPMPJHSS` YLX\LZ[ P[' ;UZ[LHK% [OL` ^PSS IL H]HPSHISL VU H ^LIZP[L% HUK `V\Y PUZ\YHUJL WYV]PKLY ^PSS UV[PM` `V\ 

I` THPS ^OLUL]LY H UL^ VUL PZ H]HPSHISL% HUK WYV]PKL `V\ ^P[O H ^LIZP[L SPUR [V HJJLZZ [OL YLWVY['

;M `V\ ^PZO [V JVU[PU\L [V YLJLP]L WHWLY YLWVY[Z MYLL VM JOHYNL HM[LY <HU\HY` *% +)+*% WSLHZL JVU[HJ[ `V\Y PUZ\YHUJL WYV]PKLY' 

;M `V\ HSYLHK` YLJLP]L [OLZL YLWVY[Z LSLJ[YVUPJHSS %̀ UV HJ[PVU PZ YLX\PYLK'
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L]LU[Z VY JOHUNLZ% HUK MHJ[VYZ YLSH[LK [V H ZWLJPMPJ PZZ\LY% NLVNYHWO %̀ 
PUK\Z[Y` VY ZLJ[VY' COLZL HUK V[OLY MHJ[VYZ TH` SLHK [V PUJYLHZLK 
]VSH[PSP[` HUK YLK\JLK SPX\PKP[` PU [OL M\UKbZ WVY[MVSPV OVSKPUNZ' EHS\L 
Z[VJRZ TH` MHPS [V YLIV\UK% HUK [OL THYRL[ TH` UV[ MH]VY ]HS\L&Z[`SL 
PU]LZ[PUN' ;UJVTL WYV]PKLK I` [OL M\UK TH` IL YLK\JLK I` JOHUNLZ 
PU [OL KP]PKLUK WVSPJPLZ VM% HUK [OL JHWP[HS YLZV\YJLZ H]HPSHISL H[% [OL 
JVTWHUPLZ PU ^OPJO [OL M\UK PU]LZ[Z' 

COLYL PZ UV N\HYHU[LL [OH[ [OL PU]LZ[TLU[ [LJOUPX\LZ% HUHS`ZLZ% 
VY Q\KNTLU[Z [OH[ ^L HWWS` PU THRPUN PU]LZ[TLU[ KLJPZPVUZ MVY [OL 
M\UK ^PSS WYVK\JL [OL PU[LUKLK V\[JVTL VY [OH[ [OL PU]LZ[TLU[Z ^L 
ZLSLJ[ MVY [OL M\UK ^PSS WLYMVYT HZ ^LSS HZ V[OLY ZLJ\YP[PLZ [OH[ ^LYL 
UV[ ZLSLJ[LK MVY [OL M\UK' FL% VY [OL M\UKbZ V[OLY ZLY]PJL WYV]PKLYZ% 
TH` L_WLYPLUJL KPZY\W[PVUZ VY VWLYH[PUN LYYVYZ [OH[ JV\SK ULNH[P]LS` 
PTWHJ[ [OL M\UK'

COL M\UK TH` UV[ HJOPL]L P[Z NVHS% HUK P[ PZ UV[ PU[LUKLK [V IL H 
JVTWSL[L PU]LZ[TLU[ WYVNYHT' 3U PU]LZ[TLU[ PU [OL M\UK PZ UV[ 
PUZ\YLK VY N\HYHU[LLK I` [OL 8LKLYHS 6LWVZP[ ;UZ\YHUJL 5VYWVYH[PVU 
VY HU` V[OLY NV]LYUTLU[ HNLUJ '̀
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COL WLYMVYTHUJL PUMVYTH[PVU ILSV^ NP]LZ ZVTL PUKPJH[PVU VM [OL 
YPZRZ HZZVJPH[LK ^P[O HU PU]LZ[TLU[ PU [OL M\UK I` ZOV^PUN [OL 
M\UKbZ WLYMVYTHUJL `LHY [V `LHY HUK V]LY [PTL' COL WLYMVYTHUJL 
PUMVYTH[PVU KVLZ UV[ YLMSLJ[ PUZ\YHUJL&YLSH[LK JOHYNLZ VY L_WLUZLZ' 
;M P[ KPK% WLYMVYTHUJL ^V\SK IL SV^LY' @SLHZL YLTLTILY [OH[ WHZ[ 
WLYMVYTHUJL PZ UV[ ULJLZZHYPS` HU PUKPJH[PVU VM M\[\YL YLZ\S[Z' 
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A\ZZLSS *))) EHS\L ;UKL_$ 
"UV KLK\J[PVU MVY MLLZ VY L_WLUZLZ# +/'.-! 1'+2! **'1)!

$ 8YHUR A\ZZLSS 5VTWHU` PZ [OL ZV\YJL HUK V^ULY VM [OL [YHKLTHYRZ% ZLY]PJL 
THYRZ HUK JVW`YPNO[Z YLSH[LK [V [OL A\ZZLSS ;UKL_LZ' A\ZZLSS h PZ H [YHKLTHYR VM 
8YHUR A\ZZLSS 5VTWHU`'
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8NUFRSMFNS BEUJROQ

@\[UHT ;U]LZ[TLU[ >HUHNLTLU[% ==5

<OQSGOLJO MBNBHFQ

6HYYLU <HYVJO% @VY[MVSPV >HUHNLY% WVY[MVSPV THUHNLY VM [OL M\UK 
ZPUJL +)*+

3RRJRSBNS POQSGOLJO MBNBHFQ

=H\YLU 6L>VYL% @VY[MVSPV >HUHNLY% 3UHS`Z[% HZZPZ[HU[ WVY[MVSPV 
THUHNLY VM [OL M\UK ZPUJL +)*2
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@\[UHT ;U]LZ[TLU[Z =PTP[LK$

 $ COV\NO [OL PU]LZ[TLU[ HK]PZVY OHZ YL[HPULK [OL ZLY]PJLZ VM @\[UHT ;U]LZ[TLU[Z 
=PTP[LK "@;=#% @;= KVLZ UV[ J\YYLU[S` THUHNL HU` HZZL[Z VM [OL M\UK'
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8\UK ZOHYLZ HYL VMMLYLK [V ZLWHYH[L HJJV\U[Z VM ]HYPV\Z PUZ\YLYZ' 
COL M\UK YLX\PYLZ UV TPUPT\T PU]LZ[TLU[% I\[ PUZ\YLYZ TH` YLX\PYL 
TPUPT\T PU]LZ[TLU[Z MYVT [OVZL W\YJOHZPUN ]HYPHISL PUZ\YHUJL 
WYVK\J[Z MVY ^OPJO [OL M\UK PZ HU \UKLYS`PUN PU]LZ[TLU[ VW[PVU' 
;UZ\YLYZ TH` W\YJOHZL VY ZLSS ZOHYLZ VU ILOHSM VM ZLWHYH[L HJJV\U[Z I` 
Z\ITP[[PUN HU VYKLY [V @\[UHT AL[HPS >HUHNLTLU[ HU` KH` [OL ?L^ 
GVYR B[VJR 7_JOHUNL "?GB7# PZ VWLU' BVTL YLZ[YPJ[PVUZ TH` HWWS '̀

25I =A:BD@5F=BA
9LULYHSS %̀ V^ULYZ VM ]HYPHISL PUZ\YHUJL JVU[YHJ[Z HYL UV[ [H_LK 
J\YYLU[S` VU PUJVTL VY NHPUZ YLHSPaLK ^P[O YLZWLJ[ [V Z\JO JVU[YHJ[Z' 
:V^L]LY% ZVTL KPZ[YPI\[PVUZ MYVT Z\JO JVU[YHJ[Z TH` IL [H_HISL 
H[ VYKPUHY` PUJVTL [H_ YH[LZ HUK KPZ[YPI\[PVUZ [V JVU[YHJ[ V^ULYZ 
`V\UNLY [OHU .2i TH` IL Z\IQLJ[ [V H *)! WLUHS[` [H_' 8VY TVYL 
PUMVYTH[PVU% WSLHZL ZLL [OL WYVZWLJ[\Z "VY V[OLY VMMLYPUN KVJ\TLU[# 
MVY `V\Y ]HYPHISL PUZ\YHUJL JVU[YHJ['
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COL M\UK PZ VMMLYLK HZ HU \UKLYS`PUN PU]LZ[TLU[ VW[PVU MVY ]HYPHISL 
PUZ\YHUJL JVU[YHJ[Z' COL M\UK HUK P[Z YLSH[LK JVTWHUPLZ TH` THRL 
WH`TLU[Z [V [OL ZWVUZVYPUN PUZ\YHUJL JVTWHU` "VY P[Z HMMPSPH[LZ# HUK 
KLHSLYZ MVY KPZ[YPI\[PVU HUK(VY V[OLY ZLY]PJLZ' COLZL WH`TLU[Z TH` 
JYLH[L HU PUJLU[P]L MVY [OL PUZ\YHUJL JVTWHU` [V PUJS\KL [OL M\UK% 
YH[OLY [OHU HUV[OLY PU]LZ[TLU[% HZ HU VW[PVU PU P[Z WYVK\J[Z HUK TH` 
JYLH[L H JVUMSPJ[ VM PU[LYLZ[ MVY KLHSLYZ PU YLJVTTLUKPUN [OL M\UK V]LY 
HUV[OLY PU]LZ[TLU[' COL WYVZWLJ[\Z "VY V[OLY VMMLYPUN KVJ\TLU[# MVY 
`V\Y ]HYPHISL PUZ\YHUJL JVU[YHJ[ TH` JVU[HPU HKKP[PVUHS PUMVYTH[PVU 
HIV\[ [OLZL WH`TLU[Z'
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COL Z\TTHY` WYVZWLJ[\Z% WYVZWLJ[\Z% HUK B3; MVY H M\UK WYV]PKL 
PUMVYTH[PVU JVUJLYUPUN [OL M\UK' COL Z\TTHY` WYVZWLJ[\Z% 
WYVZWLJ[\Z% HUK B3; HYL \WKH[LK H[ SLHZ[ HUU\HSS` HUK HU` PUMVY&
TH[PVU WYV]PKLK PU H Z\TTHY` WYVZWLJ[\Z% WYVZWLJ[\Z% VY B3; JHU 
IL JOHUNLK ^P[OV\[ H ZOHYLOVSKLY ]V[L \USLZZ ZWLJPMPJHSS` Z[H[LK 
V[OLY^PZL' COL Z\TTHY` WYVZWLJ[\Z% WYVZWLJ[\Z% HUK [OL B3; HYL 
UV[ JVU[YHJ[Z IL[^LLU [OL M\UK HUK P[Z ZOHYLOVSKLYZ HUK KV UV[ NP]L 
YPZL [V HU` JVU[YHJ[\HS YPNO[Z VY VISPNH[PVUZ VY HU` ZOHYLOVSKLY YPNO[Z 
V[OLY [OHU HU` YPNO[Z JVUMLYYLK L_WSPJP[S` I` MLKLYHS VY Z[H[L ZLJ\YP[PLZ 
SH^Z [OH[ TH` UV[ IL ^HP]LK'

3EEJSJONBL JNGOQMBSJON JR BUBJLBCLF BS PTSNBM%DOM&JNEJUJETBL&

BNNTJSJFR# CX DBLLJNH ($/''$)),$(,/(# OQ CX F$MBJLJNH <TSNBM BS 
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