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-X�QE]�RSX�FI�MQQIHMEXIP]�SFZMSYW�XS�WSQISRI�SYXWMHI�XLI�JMIPH�SJ�RYGPIEV�TL]WMGW�[L]�I\EGXP]�SRI�
[SYPH�[ERX�XS�GSPPMHI�LIEZ]�MSRW�VEXLIV�XLER�TVSXSRW��8LI�GLEVKI�XS�QEWW�VEXMS�MW�WMKRMJMGERXP]�LMKLIV�
JSV�TVSXSRW�XLER�JSV�LIEZ]�MSRW�WS�TVSXSR�TVSXSR�GSPPMWMSRW�[MXL�JEV�KVIEXIV�GIRXIV�SJ�QEWW�IRIVKMIW�

GSYPH�FI�TVSHYGIH�YWMRK�XLI�WEQI�QEKRIXW��3RI�SJ�XLI�QEMR�VIEWSRW�JSV�YWMRK�RYGPIM�MW�XLEX�RYGPIEV�
GSPPMWMSRW�TVSHYGI�E� PEVKIV�RYQFIV�SJ� WGEXXIVMRK�TEVXMGPIW� �XLIVI� EVI�YWYEPP]� XLSYWERHW�SJ�TEVXMGPIW�
HIXIGXIH�F]�78%6�MR�IEGL�GSPPMWMSR
��8LI�ZEWX�QEKRMXYHI�SJ�WGEXXIVMRK�TEVXMGPIW�GER�FI�WIIR�MR�JMKYVI�
��� 8LI� EFYRHERGI� SJ� TEVXMGPIW� SJJIVW� MRWMKLX� MRXS� FYPO� TVSTIVXMIW� SJ� XLI� GSPPMWMSR�� E� GSRGITX� SJ�

MQQIRWI�MQTSVXERGI�MR�WXYH]MRK�ERH�WYFWXERXMEXMRK�XLI�5+4�

*MKYVI����8LI�GPEWWMG�MQEKI�SJ�XLI�TEVXMGPIW�HIXIGXIH�MR�SRI�SJ�XLI�JMVWX�%Y�%Y�GSPPMWMSRW�EX�6,-'�W�
78%6�HIXIGXSV��8LIVI�EVI�SR�XLI�SVHIV�SJ�WIZIVEP�XLSYWERH�XVEGOW�MR�XLMW�MQEKI��?�A

3RI�SJ� XLI�TVMQEV]� FYPO� TVSTIVXMIW� SJ� XLI� GSPPMWMSR�� ERH� XLI�SRI� XLEX�Q]�[SVO� MW� GIRXIVIH�
EVSYRH�� MW� ERMWSXVSTMG� IPPMTXMG� JPS[�� 8LI� JPS[� I\LMFMXIH� MW� GSRWMWXIRX� [MXL� EPQSWX� MHIEP� JPYMH�
H]REQMGEP� GSPPIGXMZI� FILEZMSV�[LMGL� MW� ZIV]� WYKKIWXMZI� SJ� E�[IPP�HIZIPSTIH� UYEVO�KPYSR� TPEWQE��

8LI�ERMWSXVST]�SJ�XLI�JPS[�MW�QEWW�HITIRHIRX�[LMGL�SJJIVW�MRWMKLX�MRXS�XLI�5+4�W�IUYEXMSR�SJ�WXEXI�
ERH�XLI�TVSGIWW�SJ�LEHVSRM^EXMSR�
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1]� [SVO� SZIV� XLI� WYQQIV� GIRXIVIH� EVSYRH� XLI� E^MQYXLEP� ERMWSXVST]� SJ� XLI� JPS[�� 8LMW� JPS[�
ERMWSXVST]�EVMWIW�JVSQ�XLI�MRMXMEP�WTEXMEP�ERMWSXVST]�[LMGL�GER�FI�WIIR�MR�JMKYVI����%JXIV�XLI�GSPPMWMSR�

XLIVI�MW�E�TVIWWYVI�KVEHMIRX�[LMGL�XVERWJSVQW�XLMW�ERMWSXVST]�MR�XLI�GSSVHMREXI�WTEGI�MRXS�SRI�MR�XLI�
QSQIRXYQ�WTEGI�EPSRK�XLI�VIEGXMSR�TPERI�

*MKYVI����8[S� MSRW�GSPPMHI� PIEZMRK�ER�EPQSRH�WLETIH�SZIVPET� VIKMSR��8LI�TVIWWYVI�HMWXVMFYXMSR� MR�

XLMW�SZIVPET�VIKMSR�VIWYPXW�MR�MRGVIEWIH�L]HVSH]REQMG�JPS[�EPSRK�XLI�QMRSV�E\MW��?�A

8LI�E^MQYXLEP�ERMWSXVST]�SJ�XLI�JPS[�GER�FI�I\TVIWWIH�EW�E�*SYVMIV�WIVMIW

[LIVI�ΨV�VITVIWIRXW�XLI�ERKPI�SJ�XLI�VIEGXMSR�TPERI��8LI�ERMWSXVST]�MW�QSWX�TVSQMRIRX�MR�XLI�WIGSRH�

LEVQSRMG��[LMGL�[EW�XLI�JSGYW�SJ�Q]�[SVO�SZIV�XLI�WYQQIV��-�[EW�TVMQEVMP]�GSRGIVRIH�[MXL�YWMRK�
XLI�WIGSRH�LEVQSRMG�XS�GEPGYPEXI�XLI�VIEGXMSR�TPERI

[LIVI�XLI�WYQW�GSZIV�IEGL�HIXIGXIH�TEVXMGPI�MR�E�GSPPMWMSR�ERH�[M��MW�E�[IMKLX�JSV�IEGL�TEVXMGPI�

������(EXE�%REP]WMW

1]�HEXE�EREP]WMW�TVSKVEQW�[IVI�[VMXXIR�MR�6338��ER�SFNIGX�SVMIRXIH�WSJX[EVI�TEGOEKI�HIZIPSTIH�
F]�')62��8LI�HSGYQIRXEXMSR� JSV�6338� MW� WSQI[LEX� PEGOMRK� ERH� MX� XSSO�QSVI� XMQI� XS�KEMR� ER]�
JPYIRG]� MR� XLI� TVSKVEQ� XLER� -�[SYPH� LEZI� PMOIH��8LI� PEVKIWX� SFWXEGPI� XLEX� -� JEGIH� MR�Q]�TVSNIGX�W�

HIZIPSTQIRX�[EW�PIEVRMRK�XS�[SVO�[MXLMR�XLI�JVEQI[SVO�SJ�78%6�W��GLEMRW��ERH��QEOIVW��XS�EGGIWW�
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VE[� HEXE� JMPIW�� 8LI� W]WXIQ� MW� VIPEXMZIP]� WMQTPI� MR� LMRHWMKLX�� FYX� -� WTIRX� WIZIVEP� JVYWXVEXMRK�[IIOW�
VIEHMRK�TSSVP]�SV�RSX�EX�EPP�GSQQIRXIH�LIEHIV�JMPIW�FIJSVI�JSVQMRK�XLEX�GSRGPYWMSR�

%�FVMIJ�SZIVZMI[�SJ�Q]�HEXE�EREP]WMW�TVSGIWW�GER�FI�HIWGVMFIH�EW�JSPPS[W��*MVWX�E�GLEMR�QYWX�
FI�GVIEXIH�EPSRK�[MXL�WIZIVEP�QEOIVW�MRGPYHMRK�E�QEOIV�WTIGMJMG�XS�XLI�JSVQEX�SJ�XLI�VE[�HEXE�JMPIW�
ERH� E�QEOIV� HIWMKRIH� JSV�Q]� WTIGMJMG� EREP]WMW�� 8LIWI�QEOIVW� EVI� XLIR� EHHIH� XS� XLI� GLEMR�� )EGL�

QEOIV�MR�XLI�GLEMR�MW�MRMXMEPM^IH�FIJSVI�IEGL�IZIRX�MR�XLI�HEXE�JMPIW�MW�WYGGIWWMZIP]�TEWWIH�XS�EPP�SJ�XLI�
QEOIVW�� 1]� EREP]WMW� QEOIV� QEOIW� XVEGO� ERH� IZIRX� UYEPMX]� GYXW� EW� [IPP� EW� TIVJSVQMRK� [LEXIZIV�
EREP]WMW�MX�W�TVSKVEQQIH�JSV��*MREPP]��IEGL�QEOIV�MW�WLYX�HS[R�ERH�XLI�VIWYPXW�SJ� XLI�HEXE�EREP]WMW�

EVI�[VMXXIR�XS�JMPI�
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3RGI�-�LEH�HIZIPSTIH�ER�YRHIVWXERHMRK�SJ�XLI�QEOIV�W]WXIQ�ERH�LS[�XS�MQTPIQIRX�MX�-�[EW�EFPI�XS�

QEOI�VETMH�TVSKVIWW�[MXL�Q]�EREP]WMW��9RJSVXYREXIP]��HYI� XS�Q]�WXVYKKPIW�[MXL�WSQI�SJ� XLI�QSVI�
TSSVP]� HSGYQIRXIH� JIEXYVIW� SJ� VSSX�� HIPE]W� MR� KIXXMRK� GSQTYXMRK� EGGSYRXW� SR� XLI� JEGMPMXMIW� EX�
&VSSOLEZIR�ERH�&IVOIPI]��ERH�E�FEH�QSXSVG]GPI�EGGMHIRX�� MX�[EWR�X�YRXMP�Q]�PEWX�JI[�[IIOW�XLEX�-�
QEHI�MX�XS�XLMW�TSMRX�

-�HMH�LEZI� XMQI� XS�FVMIJP]�I\TPSVI� XLI�VIWSPYXMSR�SJ�Q]�GEPGYPEXMSR�SJ� XLI�IZIRX�TPERI��8LMW�
[EW�HSRI�F]�VERHSQP]�WYFHMZMHMRK�IEGL�IZIRX�MRXS�X[S�WYFIZIRXW�SJ�IUYEP�QYPXMTPMGMX]�ERH�PSSOMRK�

EX� XLI�HMJJIVIRGI�FIX[IIR� XLI�GEPGYPEXIH�IZIRX�TPERIW�JSV�IEGL�WYFIZIRX�� -R� JMKYVI��� MX�GER�FI�WIIR�
XLEX� XLI�GSVVIPEXMSR� MW� VSYKLP]�+EYWWMER�ERH� MX� MW� XLI�[MHXL�SJ� XLMW�+EYWWMER� XLEX�HIXIVQMRIW� �[MXL�
[LEX�VIWSPYXMSR�XLI�IZIRX�TPERI�MW�FIMRK�JSYRH�

*MKYVI� ���%� LMWXSKVEQ� HIXEMPMRK� XLI�QYPXMTPMGMX]� JSV� HMJJIVIRX� ERKPIW� FIX[IIR� X[S� WYFIZIRX� IZIRX�
TPERIW��8LI�XIVQ�5�ZIGXSV�WMQTP]�VIJIVW�XS�XLI�ZIGXSV�SR�XLI�IZIRX�TPERI�ERH�TIVTIRHMGYPEV�XS�XLI�^�

E\MW�
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-�EXXIQTXIH�XS�MRZIWXMKEXI�LS[�HMJJIVIRX�XVEGO�ERH�IZIRX�UYEPMX]�GYXW��EW�[IPP�EW�GSVVIGXMSRW��
IJJIGX� XLI� VIWSPYXMSR� SJ� XLI�5�ZIGXSV�� -R� JMKYVI� �� MX� GER� FI� WIIR� XLEX� XLI� XMQI� TVSNIGXMSR� GLEQFIV�
�84'
� MR� XLI� 78%6� HIXIGXSV� MW� RSX� IRXMVIP]� E^MQYXLEPP]� W]QQIXVMG�� 8LIVI� EVI� ��� IUYEPP]� WTEGIH�

EVIEW�EVSYRH� XLI�HIXIGXSV�[LIVI� XLIVI� MW�RS�84'� VIWSPYXMSR��8LMW� MRXVSHYGIW�E� WYFXPI�FMEW� MRXS� XLI�
GEPGYPEXMSR�SJ�XLI�IZIRX�TPERI�[LMGL�GER�FI�GSVVIGXIH�JSV�F]�[IMKLXMRK�XVEGOW�EGGSVHMRK�XS�XLI�EGXYEP�
VIWSPYXMSR�SJ�XLI�HIXIGXSVW��8LI�HEXE�WIXW�XLEX�-�YWIH�[IVI�XSS�WQEPP�XS�KIX�ER�EGGYVEXI�HITMGXMSR�SJ�

XLI�84'�VIWSPYXMSR��FYX�MX�MW�WSQIXLMRK�XLEX�-�MRZIWXMKEXIH��

%PXLSYKL� -� GSYPHR�X� GSVVIGX� JSV� XLI� 84'�W� VIWSPYXMSR� -� [EW� EFPI� XS� GSQI� XS� ER� MRXIVIWXMRK�

GSRGPYWMSR�MR�VIKEVHW�XS�XLI�JSV[EVH�XMQI�TVSNIGXMSR�GLEQFIVW��JSV[EVH�84'W
��-R�JPS[�EREP]WMW�MX�MW�

X]TMGEP� XS� MRXVSHYGI� E� XLIXE� GYX� SJ� EFSYX� ��°� FIGEYWI� PS[IV� 48� TEVXMGPIW� EVI� PIWW� IJJIGXIH� F]� XLI�

ERMWSXVST]� SJ� XLI� JPS[� ERH� MRXVSHYGI� YR[ERXIH� RSMWI� XS� XLI� LEVQSRMG� EREP]WMW�� -� PSSOIH� EX� XLI�

VIPEXMSRWLMT�FIX[IIR�IZIRX�TPERI�VIWSPYXMSR�ERH�MQTSWIH�XLIXE�GYXW�ERH�YRWYVTVMWMRKP]�JSYRH�XLEX�E�
QMH�VETMHMX]�GYX�[EW�ETTVSTVMEXI��;LEX�[EW�E�PMXXPI�FMX�WYVTVMWMRK�[EW�LS[�TSSV�XLI�VIWSPYXMSR�[EW�MJ�
XVEGOW� JVSQ� XLI� JSV[EVH� 84'W� [IVI� MRGPYHIH� MR� XLI� GEPGYPEXMSRW�� %JXIV� PSSOMRK� EX� XLI� XLIXE�

HMWXVMFYXMSR�SJ� XVEGOW�SZIV� E� PEVKI�RYQFIV�SJ� IZIRXW� MX� FIGEQI�SFZMSYW� XLEX� XLIVI�[EW� E�LYKI�ERH�
YRI\TIGXIH�EW]QQIXV]��WII�JMKYVI��
��%JXIV�XEPOMRK�XS�Q]�TVSJIWWSV�-�[EW�MRJSVQIH�XLEX�XLI�JSV[EVH�
84'�W�LEH�E�RYQFIV�SJ�HIEH�WIGXSVW�[LMGL�[IVI�VIWTSRWMFPI� JSV� XLI� PEGO�SJ�W]QQIXV]��8LI� XVEGOW�

JVSQ�XLI�JSV[EVH�84'W�[SYPHR�X�LEZI�GSRXVMFYXIH�ER]XLMRK�IZIR�[MXL�E�GSVVIGXMSR��FYX�XLI�JEGX�XLEX�
XLI]�TIVJSVQIH�WS�HMJJIVIRXP]�JVSQ�LS[�-�I\TIGXIH�[EW�ER�MQTSVXERX�VIQMRHIV�SJ�XLI�MQTSVXERGI�SJ�
YRHIVWXERHMRK�XLI�VIWSPYXMSR�SJ�XLI�HIXIGXSVW�

*MKYVI����8LI�XLIXE�HMWXVMFYXMSR�SJ�XVEGOW�SZIV�E�PEVKI�RYQFIV�SJ�IZIRXW�
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-� EQ� JSVXYREXI� IRSYKL� XS� FI� GSRXMRYMRK�Q]� VIWIEVGL�[MXL� XLI�9'�(EZMW�2YGPIEV�+VSYT� SZIV� XLI�
����������EGEHIQMG�]IEV��1]�[SVO�SZIV�XLI�WYQQIV�[EW�TVMQEVMP]�E�PIEVRMRK�I\TIVMIRGI�FIGEYWI�
WS� QYGL� QYWX� FI� PIEVRIH� FIJSVI� SVMKMREP� VIWIEVGL� GER� FI� TIVJSVQIH�� -� VIEPP]� PSSO� JSV[EVH� XS�

ETTP]MRK�[LEX�-�ZI�PIEVRIH�XS�TIVJSVQMRK�EGXYEP�VIWIEVGL�

-�[MPP�FI�TIVJSVQMRK�E�JPS[�EREP]WMW�SR�E���+I:�HEXE�WIX��FYX�XLI�JYPP�HIXEMPW�SJ�XLI�TVSNIGX�
EVI�RSX�]IX�GPIEV�XS�QI�
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-�[SYPH�PMOI�XS�XLERO�(ERMIP�'IFVE��RSX�NYWX�JSV�EPPS[MRK�QI�XS�[SVO�MR�LMW�KVSYT�FYX�EPWS�JSV�FIMRK�
WYGL�ER� MRGVIHMFPI�TVSJIWWSV��8LI� PIZIP�SJ�STIRRIWW�ERH�GSQQYRMX]� MR� XLI� PEF�[EW�WXYRRMRK�ERH� -�

ORS[�XLEX�XLMW�MW�PEVKIP]�FIGEYWI�4VSJIWWSV�'IFVE�[SVOW�LEVH�XS�QEOI�MX�WS��,I�WTIRX�QSVI�XMQI�[MXL�
QI�XLER�-�GSYPH�LEZI�TSWWMFP]�I\TIGXIH�ERH�QEHI�XLI�WYQQIV�SRI�SJ�XLI�FIWX�PIEVRMRK�I\TIVMIRGIW�
-�ZI�IZIV�LEH��-�Q�EPWS�ZIV]�KVEXIJYP�JSV�LMQ�KMZMRK�QI�XLI�STTSVXYRMX]�XS�GSRXMRYI�[SVOMRK�[MXL�XLI�
KVSYT�

4VSJIWWSV�1ERYIP�'EPHIVSR�HI� PE�&EVGE�7ERGLI^�[EW�E� XVIQIRHSYW�LIPT� XS�QI�EW�[IPP��,I�
SVKERM^IH�WIZIVEP�XYXSVMEPW�ERH�PIWWSRW�XLEX�[IVI�MRWXVYQIRXEP� MR�QI�PIEVRMRK�XS�YWI�ZEVMSYW�WGVMTXW�

ERH�WSJX[EVI�TEGOEKIW�SR�XLI�GSQTYXMRK�JEGMPMXMIW�EX�&VSSOLEZIR�ERH�&IVOIPI]�

-�H�EPWS�PMOI�XS�XLERO�IZIV]SRI�IPWI�MR�XLI�PEF�EW�[IPP��'SPMR�OITX�QI�GSQTER]�IZIV]�HE]�ERH�

[I�FSXL�XVMIH�XS�LIPT�IEGL�SXLIV�SYX�[LIR�[I�KSX�WXYGO��&VSSOI�OITX�QI�GSQTER]�SR�*VMHE]�W�ERH�
[EW�EP[E]W�[MPPMRK�XS�SJJIV�E�LERH��-�HMHR�X�WTIRH�EW�QYGL�XMQI�[MXL�6SWM��.SVKI��ERH�3VTLIYW��FYX�
-�H�PMOI�XS�XLERO�XLIQ�JSV�EGGSQQSHEXMRK�QI�EW�[IPP�

%RH�PEWX�FYX�RSX�PIEWX�-�H�PMOI�XS�XLERO�XLI�27*�ERH�6IRE�>MIZI�JSV�QEOMRK�XLI�6)9�TVSKVEQ�
EX�9'�(EZMW�LETTIR�
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?�A�4VSFMRK�XLI�4IVJIGX�0MUYMH�[MXL�XLI�78%6�+VMH��;IFWMXI�������
������LXXT���[[[�MRXIVEGXMSRW�SVK�WKX[�����������WXEVCKVMHCQSVI�LXQP�
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