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5IF�UIFSNPTBMJFOU�FGGFDU�JT�BO�FYUSFNFMZ�SBSF�QSPQFOTJUZ

PG� DFSUBJO� DSZTUBMMJOF� TPMJET� GPS� TFMG�BDUVBUJPO� CZ� FMBTUJD
EFGPSNBUJPO� PS� B� CBMMJTUJD� FWFOU�� 5IFSNPTBMJFOU
DPNQPVOET�DPMMPRVJBMMZ�LOPXO�BT�bKVNQJOH�DSZTUBMTc�BSF
QSPNJTJOH�NBUFSJBMT� GPS� GBCSJDBUJPO� PG� BDUVBUPST� UIBU� BSF
BMTP� CFJOH� DPOTJEFSFE� BT� NBUFSJBMT� GPS� DMFBO� FOFSHZ
DPOWFSTJPO� CFDBVTF� PG� UIFJS� DBQBCJMJUJFT� UP� DPOWFSU
UIFSNBM� FOFSHZ� JOUP�NFDIBOJDBM�NPUJPO� EJSFDUMZ��)FSFJO
BO� PSHBOJD� BNJOPOJUSJMF� BOE� JUT� EFSJWBUJWFT� IBWF� CFFO
QSPCFE� CZ� B� DPNCJOBUJPO� PG� TUSVDUVSBM� NJDSPTDPQJD� BOE
UIFSNPBOBMZUJDBM�UFDIOJRVFT��$SZTUBMT�PG�UIFTF�DPNQPVOET
XFSF� BOBMZTFE� CZ� NFBOT� PG� TJOHMF� DSZTUBM� 93%� BOE
IPUTUBHF�NJDSPTDPQZ� JO� UIF� UFNQFSBUVSF� SBOHF� PG� ���� UP
����,�BOE�GPVOE� UP�FYIJCJU� UIF� UIFSNPTBMJFOU�FGGFDU��8F
BMTP�DBSSJFE�PVU�EJGGFSFOUJBM�TDBOOJOH�DBMPSJNFUSJD�BOBMZTJT
BU� UIF� UFNQFSBUVSF� DPSSFTQPOEJOH� UP� UIBU� BU� XIJDI� UIF
DSZTUBM�KVNQT�BT�PCTFSWFE�VOEFS�B�IPUTUBHF�NJDSPTDPQF�

�)PUTUBHF�NJDSPHSBQIT�TIPXJOH�UIF�UIFSNPTBMJFOU�FGGFDU
GSPN�����UP�����,

� BDUVBUJPO� KVNQJOH� DSZTUBMT� IPUTUBHF� NJDSPTDPQF
UFNQFSBUVSF�UIFSNPTBMJFOU�FGGFDU
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FNBJM��[TLPLP!QIZ�IS
4ZTUFNT� QSPWJEJOH� NFDIBOJDBM� SFTQPOTF� UP� FYUFSOBM

TUJNVMJ� 	IFBU� PS� MJHIU
� BSF� SBQJEMZ� CFDPNJOH� POF� PG� UIF
GPDVTFT� PG� NBUFSJBM� TDJFODF� JOWFTUJHBUJPOT� TJODF� UIFTF
NBUFSJBMT�BSF�WFSZ�QSPNJTJOH�JO�UIF�TFOTF�PG�DPOWFSTJPO�PG
UIFSNBM� 	PS� MJHIU
� FOFSHZ� JOUP� NFDIBOJDBM� XPSL� PO� UIF
OBOPTDBMF��0OF�DMBTT�PG� TVDI�NBUFSJBMT�BSF� UIFSNPTBMJFOU
NBUFSJBMT� PS� DPMMPRVJBMMZ� DPNNPOMZ� DBMMFE� bKVNQJOH
DSZTUBMTc�� 5IFTF� NBUFSJBMT� XIFO� IFBUFE� PS� DPPMFE
VOEFSHP� B� TVEEFO� BOE� TIBSQ`UPQPUBDUJD� QIBTF� USBOTJUJPO�
%VSJOH�UIF�USBOTJUJPO�UIF�DSZTUBMT�FYQFSJFODF�B�DIBOHF�JO
UIFJS�TIBQF�BT�XFMM�BT�JO�UIF�TJ[F�PG�UIF�VOJU�DFMM�UIBU`JT�TP
FOFSHFUJD� UIBU� DSZTUBMT� MJUFSBMMZ� KVNQ� PGG� UIF� TUBHF� UP
EJTUBODFT�TFWFSBM�UJNFT�CJHHFS�UIBO�UIFJS�EJNFOTJPOT�<�>�
*U� XBT� SFQPSUFE� <�>� UIBU

/ ���QSPQZMJEFOF���IZESPYZCFO[PIZESB[JEF� CFIBWFE
TJNJMBSMZ� BT� UIF� KVNQJOH� DSZTUBMT�� 5IJT� TZTUFN� FYIJCJUFE
UISFF�QPMZNPSQIJD�NPEJGJDBUJPOT�	*�**�BOE�***
�BMM�IBWJOH
UIF� TBNF� QPMBS� TQBDF� HSPVQ� Pna��� XJUI� UIF� QIBTF
USBOTJUJPOT� *� UP� **� BOE� ***� UP� **� SFQPSUFE� BT� UPQPUBDUJD�� *U
XBT� BMTP� SFQPSUFE� UIBU� EVSJOH� UIF� JSSFWFSTJCMF� QIBTF
USBOTJUJPO�GSPN�*� UP�**�TJOHMF�DSZTUBMT�PG� UIF�QIBTF�*�XFSF
WJPMFOUMZ�EJTJOUFHSBUFE�JOUP�TJOHMF�DSZTUBM�GSBHNFOUT�PG�UIF
QIBTF�**�	XJUIPVU�KVNQJOH
�XIJMF�JO�UIF�SFWFSTJCMF�QIBTF
USBOTJUJPO� ***� UP� **� UIF� QFSJPEJDJUZ� BMPOH� UIF� QPMBS� BYJT
FYQBOEFE� 	BQQSPYJNBUFMZ� ���
� BOE� UIF� JOUFHSJUZ� PG� UIF
TJOHMF� DSZTUBMT� XBT� QSFTFSWFE� J�F�� OP� NPWFNFOU� PG
DSZTUBMT�XBT�PCTFSWFE�
0VS� NFBTVSFNFOUT� TIPXFE� B� TPNFXIBU� EJGGFSFOU

CFIBWJPVS��%VSJOH�UIF�JSSFWFSTJCMF�QIBTF�USBOTJUJPO�GSPN�*
UP� **� TPNF� PG� UIF� DSZTUBMT� EJE� JOEFFE� EJTJOUFHSBUF� JOUP
TNBMMFS� GSBHNFOUT� CVU� B� MBSHF� OVNCFS� SFNBJOFE� JOUBDU
BOE� TIPXFE� B� UZQJDBM� KVNQJOH� DSZTUBM� CFIBWJPVS� v
KVNQJOH� BMM� BSPVOE� PWFS� MBSHF� EJTUBODFT� 	TFWFSBM� DN
�
"MTP�EVSJOH� UIF� SFWFSTJCMF�QIBTF� USBOTJUJPO� **� UP� ***�BOE
***� UP� **� DSZTUBMT� FYIJCJUFE� UIF� KVNQJOH� CFIBWJPVS
QFSIBQT� TPNFXIBU� XFBLFS� UIBO� EVSJOH� UIF� QIBTF
USBOTJUJPO� *� UP� **�� 5IJT� JT� JO� DPOUSBTU� UP� UIF� TUBUFNFOUT
SFQPSUFE�QSFWJPVTMZ��8F�QFSGPSNFE�EFUBJMFE�TUSVDUVSBM�BOE
NFDIBOJDBM�NFBTVSFNFOUT�XJUI� TQFDJBM� FNQIBTJT� PO� UIF
TUSBJO� FWPMVUJPO� JO� UIF� DSZTUBM� MBUUJDF� EVSJOH
IFBUJOH�DPPMJOH� BOE� PO� CBTJT� PG� UIBU� QSPQPTF� B� OFX
NFDIBOJTN� GPS� KVNQJOH� DSZTUBMT� QIFOPNFOPO� JO� UIJT
TZTUFN�
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