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EFHJ�IDIBL�H<@LKCANBJ�D�A<HOHBC��JND?DG?B��D<C�NK<@BT@$DUDLB�OLDPBUKLS�OKL�B=D?AD@H<M�AJBL�BTIBLHB<NB�WAD?H@Q�2¥Ay3�H<�NKPIA@BL�
H<OKLPD@HK<�JQJ@BPJ�GQ�ILKIKJH<M�@FB�y<FD<NBC��BLNBH=BC�¥AD?H@Q�KO�RJBL�yTIBLHB<NB�2y�¥Ay3�PB@LHN��R<?HSB�@LDCH@HK<D?�¥AD?H@Q�KO�
\BL=HNB�2¥K\3�KL�JAG�BN@H=B�¥AD?H@Q�KO�yTIBLHB<NB�2¥Ky3�PKCB?J�D?K<B��y�¥Ay�H<@BMLD@BJ�@BNF<HND?�D<C�IBLNBI@AD?�ODN@KLJ�@FLKAMF�
D<�DCDI@H=B�D?MKLH@FPHN�IHIB?H<B��EFB�PKCB?�H<NKLIKLD@BJ�@FLBB�JQ<BLMHJ@HN�NKPIK<B<@J��D�YA��Q�|<OBLB<NB�\QJ@BP�2Y|\3�@K�H<@BLILB@�
HPILBNHJB�KL�DPGHMAKAJ�AJBL�OBBCGDNS;��A?@H$[LH@BLHD��BNHJHK<��<D?QJHJ�2�[��3��AJBC�@K�<KLPD?H�B�D<C�ILHKLH@H�B�FB@BLKMB<BKAJ�
IDLDPB@BLJ�H<�LBD?�@HPB;�D�LBMLBJJHK<$GDJBC�PDNFH<B�?BDL<H<M�PKCB?�OKL�CQ<DPHN�DC�AJ@PB<@�KO�H<IA@�UBHMF@J�GDJBC�K<�NK<@BT@AD?�=D$
LHD@HK<J��EFB�PB@FKCK?KMQ�UDJ�=D?HCD@BC�H<�D�LBD?$UKL?C�@B?BCB<@HJ@LQ�JNB<DLHK��H<=K?=H<M�LBPK@B�NK<JA?@D@HK<J�UH@F�B?CBL?Q�ID@HB<@J��
UFBLB�H@�DNFHB=BC�D�6��j�DNNALDNQ�LD@B�H<�HCB<@HOQH<M�FHMF$LHJS�JBJJHK<J�h�KA@IBLOKLPH<M�GDJB?H<B�¥K\$�KL�¥Ky$K<?Q�PKCB?J�GQ����

j��[K<JBWAB<@?Q��y�¥Ay�B<DG?BJ�H<@B??HMB<@�JBL=HNB�PK<H@KLH<M�D<C�LBD?$@HPB�IBLJK<D?H�D@HK<�GQ�?H<SH<M�B<MH<BBLH<M$?B=B?�PB@LHNJ�
JANF�DJ�GD<CUHC@F��?D@B<NQ��D<C�IDNSB@�?KJJ�UH@F�IBLNBI@AD?�H<CHND@KLJ�?HSB�BPK@HK<D?�NKPOKL@�D<C�AJBL�B<MDMBPB<@��YAL@FBLPKLB��@FB�
PKCB?�UDJ�JANNBJJOA??Q�@BJ@BC�H<�DCCH@HK<D?�AJB�NDJBJ�� H<N?ACH<M�DAMPB<@BC�LBD?H@Q�DII?HND@HK<J�D<C�JPDL@�FKPB�B<=HLK<PB<@J��CB$
PK<J@LD@H<M�H@J�O?BTHGH?H@Q�D<C�JND?DGH?H@Q��EFB�GB<BOH@J�KO�@FHJ�J@ACQ�H<N?ACB�@FB�CB=B?KIPB<@�KO�D�LKGAJ@�NKPIA@D@HK<D?�IHIB?H<B�ND$
IDG?B�KO�GLHCMH<M�@FB�MDI�GB@UBB<�FAPD<$NB<@BLBC�DJJBJJPB<@J�D<C�KG�BN@H=B�@BNF<HND?�H<CHND@KLJ��JAIIKL@H<M�ILKDN@H=B�JBL=HNB�DCDI$
@D@HK<��D<C�B<DG?H<M�CD@D$CLH=B<�CBNHJHK<J�H<�CQ<DPHN�CHMH@D?�BNKJQJ@BPJ���J�D�LBJA?@��@FB�y�¥Ay�OLDPBUKLS�?DQJ�@FB�OKA<CD@HK<�OKL�
OA@ALB�LBJBDLNF�H<�DCDI@H=B�WAD?H@Q�DJJBJJPB<@��H<@B??HMB<@�LBJKALNB�KI@HPH�D@HK<��D<C�@FB�CBJHM<�KO�<BT@$MB<BLD@HK<�AJBL$NB<@LHN�JBL=H$
NB�H<OLDJ@LAN@ALBJ��

rSeEXbca��CQ<DPHN�CHMH@D?� BNKJQJ@BP;� OA��Q� ?KMHN� JQJ@BP;�PA?@H$NLH@BLHD�D<D?QJHJ;� LBMLBJJHK<�PDNFH<B� ?BDL<H<M;� @B?BCB<@HJ@LQ;�
DCDI@H=B�WAD?H@Q�DJJBJJPB<@��
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|<�LBNB<@�QBDLJ��@FB�DJJBJJPB<@�KO�AJBL�BTIBLHB<NB�WAD$

?H@Q� 2¥Ay3� H<�NKPIA@BL� H<OKLPD@HK<�JQJ@BPJ�FDJ�GBNKPB�D�

ILHKLH@Q�H<�H<@BL<D@HK<D?�LBJBDLNF��LBO?BN@H<M�@FB�MLKUH<M�HP$

IKL@D<NB� KO�AJBL$NB<@LHN�CHMH@D?� JBL=HNBJ��XAPBLKAJ�J@ACHBJ�

FD=B�OKNAJBC�K<�@FB�@BNF<HND?�CHPB<JHK<J�KO�¥AD?H@Q�KO�\BL$

=HNB�2¥K\3��JANF�DJ�?D@B<NQ��@FLKAMFIA@���H@@BL��D<C�D=DH?DGH$

?H@Q�� \HPA?@D<BKAJ?Q�� @FB� OHB?C� KO� ¥AD?H@Q� KO� yTIBLHB<NB�
2¥Ky3�FDJ�BPBLMBC�@K�NDI@ALB�@FB�JAG�BN@H=B�CHPB<JHK<J�KO�

AJBL� JD@HJODN@HK<�� H<N?ACH<M� BPK@HK<D?� H<=K?=BPB<@�� AJDGH$

?H@Q��D<C�IBLNBH=BC�LBJIK<JH=B<BJJ���KUB=BL��CBJIH@B�JHM<H$

OHND<@� DC=D<NBPB<@J� H<� GK@F� DLBDJ�� D� NKPILBFB<JH=B� D<C�

DCDI@H=B�PB@FKCK?KMQ� OKL� H<@BMLD@H<M�¥K\�D<C�¥Ky�H<CHND$

@KLJ�H<@K�D�A<HOHBC�B=D?AD@H=B�PKCB?�LBPDH<J�A<CBLCB=B?KIBC��

R1!�)!7!C4$/!�*(� "1#'� )!'!4)/1� J@BPJ� OLKP� @FB�DGJB<NB�

KO� JND?DG?B�� LBD?$@HPB�PKCB?J� @FD@�ND<�JQ<@FBJH�B�FB@BLKMB$

<BKAJ� @BNF<HND?� D<C� GBFD=HKLD?� CD@D� H<� CQ<DPHND??Q� NFD<$

MH<M�JBL=HNB�NK<@BT@J��yTHJ@H<M�JK?A@HK<J�KO@B<�?DNS�JB<JH@H$

=H@Q�@K�NK<@BT@AD?�=DLHDGH?H@Q��CK�<K@�JAIIKL@�H<@B??HMB<@�IBL$

JK<D?H�D@HK<��D<C�ODH?�@K�ILK=HCB�DN@HK<DG?B�H<JHMF@J�OKL�LHJS�
ILBCHN@HK<� D<C� JBL=HNB� KI@HPH�D@HK<� H<� AJBL$NB<@BLBC� B<=H$

LK<PB<@J��

0)*67! �'"4"! !$"��EFB�J@ACQ�DCCLBJJBJ�@FB�PB@FKCK?K$

MHND?� MDI� GB@UBB<� OLDMPB<@BC� ¥K\� D<C� ¥Ky� DJJBJJPB<@�

ILDN@HNBJ�GQ�ILKIKJH<M�D�A<HOHBC��H<@B??HMB<@�PKCB?�OKL�B=D?$

AD@H<M�IBLNBH=BC�WAD?H@Q�H<�CHMH@D?�JBL=HNBJ��

u6x!/"�*(�)!'!4)/1�h�H<@BMLD@BC�ILKNBJJ�KO�DJJBJJH<M�AJBL�
BTIBLHB<NB�WAD?H@Q�H<�NKPIA@BL�H<OKLPD@HK<�JQJ@BPJ��UFHNF�

B<NKPIDJJBJ� GK@F� @BNF<HND?� IBLOKLPD<NB� D<C� JAG�BN@H=B�

IBLNBI@HK<�KO�JBL=HNB�AJB��

.&6x!/"�*(�)!'!4)/1�L�NKPIA@D@HK<D?�@KK?J��D<C�DCDI@H=B�

PKCB?H<M�DIILKDNFBJ�OKL�NK<J@LAN@H<M�D�NKPIKJH@B�AJBL�BT$

IBLHB<NB�WAD?H@Q�PB@LHN� @FD@� H<@BMLD@BJ�KG�BN@H=B�¥AD?H@Q� KO�

\BL=HNB�2¥K\3�IDLDPB@BLJ�UH@F�JAG�BN@H=B�¥AD?H@Q�KO�yTIB$

LHB<NB�2¥Ky3�H<CHND@KLJ��DHPBC�D@�B<DG?H<M�H<@B??HMB<@�PK<H$

@KLH<M�D<C�NK<@BT@$DUDLB�JBL=HNB�IBLJK<D?H�D@HK<��

R1!�K&)K*'!� *(� "1!� )!'!4)/1� L� CB=B?KI�� OKLPD?H�B�� D<C�

=D?HCD@B��¥Ay�PKCB?J�@FD@�B<DG?B�NKPILBFB<JH=B��NK<@BT@$

JB<JH@H=B� B=D?AD@HK<� KO� AJBL� BTIBLHB<NB� WAD?H@Q� H<� =DLHKAJ�
CHMH@D?�JBL=HNB�JNB<DLHKJ��

EK� DNFHB=B� @FHJ� IALIKJB�� @FB� OK??KUH<M� PDH<� )!'!4)/1�

*6x!/"#C!'�4)!�#8!$"#(#!8��

¨��BJHM<H<M�J@LAN@ALBC�PB@FKCJ�OKL�NKPGH<H<M�¥K\�D<C�¥Ky�
CD@D� H<@K�D�JH<M?B� H<CBT��B<DG?H<M� @FB�NK<JHJ@B<@� H<@BMLD@HK<�
KO�@BNF<HND?�D<C�IBLNBI@AD?�WAD?H@Q�H<CHND@KLJ�OKL�CH=BLJB�JBL$
=HNB�@QIBJ��UFHNF�ODNH?H@D@BJ�A<HOHBC�DJJBJJPB<@�DNLKJJ�FB@B$
LKMB<BKAJ�CHMH@D?�B<=HLK<PB<@J��
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¨�yJ@DG?HJFH<M�<KLPD?H�D@HK<� D<C�UBHMF@H<M� J@LD@BMHBJ� OKL� CH$
=BLJB� @BNF<HND?�D<C�GBFD=HKALD?� H<IA@J��UFHNF� B<JALBJ� NK<$
@BT@$JB<JH@H=B�ND?HGLD@HK<�KO�@FB�PB@LHN�D<C�B<FD<NBJ�H@J�LB?B$
=D<NB�OKL�CQ<DPHND??Q�NFD<MH<M�AJBL�LBWAHLBPB<@J��

¨��BPK<J@LD@H<M� @FB�DII?HNDGH?H@Q�KO��¥Ay�H<�LBD?$@HPB�=HCBK�
J@LBDPH<M��N?KAC�LBJKALNB�D??KND@HK<��D<C�UBG$GLKUJH<M�NK<$
@BT@J��UFHNF�=D?HCD@BJ�@FB�PKCB?pJ�LBJIK<JH=B<BJJ�@K�O?AN@AD$
@HK<J�H<�GK@F�<B@UKLS�IDLDPB@BLJ�D<C�AJBL�BTIBN@D@HK<J��

¨��JJBJJH<M� @FB� JND?DGH?H@Q� D<C� DCDI@DGH?H@Q� KO� @FB� ILKIKJBC�
PKCB?J�OKL�ILDN@HND?�CBI?KQPB<@��UFHNF�JAIIKL@J�@FBHL�H<@BM$
LD@HK<�H<@K�DA@KPD@BC�PK<H@KLH<M�JQJ@BPJ�D<C�NK<OHLPJ�KIB$
LD@HK<D?� OBDJHGH?H@Q� DNLKJJ� ?DLMB$JND?B�� PA?@H$I?D@OKLP� H<OLD$
J@LAN@ALBJ��

fTBDeaCa� XV� bSRSTU� bSaSBbR`�BTc�^WdDCRBUCXTa�� |<� @FB�
J@ACQ� q�6r�� H@� HJ�D<D?Q�BC� @FD@�NK<@BPIKLDLQ�B=D?AD@HK<J�KO�

AJBL� BTIBLHB<NB� H<NLBDJH<M?Q� LB?Q� K<� FQGLHC� PKCB?J� @FD@�

NK<JHCBL�GK@F�JQJ@BP�IBLOKLPD<NB�D<C�FAPD<�ODN@KLJ��EFB�

DA@FKLJ� BPIFDJH�B� @FD@� @LDCH@HK<D?� AJDGH?H@Q� @BJ@H<M� PAJ@�

B=K?=B� H<@K�PA?@HCHPB<JHK<D?� OLDPBUKLSJ� @FD@� H<NKLIKLD@B�

BPK@HK<D?��NK<@BT@AD?��D<C�GBFD=HKLD?�CHPB<JHK<J�KO�CHMH@D?�

H<@BLDN@HK<��IDL@HNA?DL?Q�H<�K<?H<B�JQJ@BPJ��EFHJ�JAIIKL@J�@FB�

@LB<C�@KUDLC�H<@BMLD@H=B�AJBL$NB<@BLBC�DJJBJJPB<@�PKCB?J��

|<�@FB�UKLS�q��r��H@�HJ�BJ@DG?HJFBC�@FD@�PBDJALH<M�¥AD?H@Q�

KO�yTIBLHB<NB�2¥Ky3�GDJBC�JK?B?Q�K<�A<CBL?QH<M�¥AD?H@Q�KO�
\BL=HNB�2¥K\3�IDLDPB@BLJ�HJ�H<DCBWAD@B�OKL�LBD?$@HPB�DII?H$

ND@HK<J�JANF�DJ�=HCBK�J@LBDPH<M�H<�UHLB?BJJ�<B@UKLSJ�� |@� HJ�

JFKU<� @FD@� B=B<� UFB<� <B@UKLS$?B=B?� PB@LHNJ� H<CHND@B� DN$

NBI@DG?B� IBLOKLPD<NB�� AJBLJ� PDQ� LBIKL@� CHJJD@HJODN@HK<��

FHMF?HMF@H<M� @FB� <BBC� @K� PKCB?� JAG�BN@H=B� IBLNBI@HK<� CH$

LBN@?Q�@FLKAMF�GBFD=HKAL$GDJBC�ILKTHBJ��

|<�LBJBDLNF�q�r��H@�HJ�CBPK<J@LD@BC�@FD@�FQGLHC�PKCB?J�H<$

@BMLD@H<M� GK@F� @BNF<HND?� IBLOKLPD<NB� H<CHND@KLJ� D<C� AJBL$

NB<@LHN�OBBCGDNS�KOOBL�@FB�PKJ@�DNNALD@B�H<JHMF@J�OKL�JBL=HNB�

WAD?H@Q�PK<H@KLH<M�H<�N?KAC�B<=HLK<PB<@J��EFB�CQ<DPHN�<D$

@ALB� KO� N?KAC� JBL=HNB� ILK=HJHK<H<M� <BNBJJH@D@BJ� DCDI@H=B�
PB@LHNJ� @FD@� LBJIK<C� @K� O?AN@AD@H<M�UKLS?KDCJ�� =DLHDG?B� ?D$

@B<NQ��D<C�FB@BLKMB<BKAJ�AJBL�BTIBN@D@HK<J��|@�HJ�<K@BC�@FD@�

LHMHC�¥K\� @FLBJFK?CJ� KO@B<� ODH?� @K� NDI@ALB� @FB� BTIBLHB<@HD?�

DJIBN@�KO�JBL=HNB�WAD?H@Q��

EFB�NK<NBI@AD?�UKLS� q�r�BTI?KLBJ�FKU�DCDI@H=B�FQIBL$

PBCHD� JQJ@BPJ� GB<BOH@� OLKP� @FB� RJBL$\QJ@BP$yTIBLHB<NB�

2R\y3�PKCB?��|@�HJ�N?DLHOHBC�@FD@�AJBL�JD@HJODN@HK<�HJ�<K@�K<?Q�

@FB�LBJA?@�KO�@BNF<HND?�BOOHNHB<NQ�GA@�D?JK�KO�IBLJK<D?H�D@HK<��

H<@BLODNB�N?DLH@Q��D<C�JH@AD@HK<D?�NK<@BT@��EFB�LK?B�KO�JQJ@BP�

DCDI@D@HK<�GDJBC�K<�AJBL�NFDLDN@BLHJ@HNJ�D<C�JH@AD@HK<D?�DUD$

LB<BJJ� HJ� BPIFDJH�BC� DJ� NLH@HND?� OKL�PBD<H<MOA?� R{� 2RJBL�

yTIBLHB<NB3�DJJBJJPB<@��
�NNKLCH<M�@K� @FB�BPIHLHND?�B=D?AD@HK<�ILBJB<@BC� H<� q�r��

H@�HJ�JFKU<�@FD@�@LDCH@HK<D?�AJDGH?H@Q�JND?BJ�h�@FKAMF�LB?HDG?B�

h�LBWAHLB�PA?@HCHPB<JHK<D?�B<FD<NBPB<@��EFB�LBJBDLNF�IK$

H<@J�@K�?D@B<@�NK<J@LAN@J�UH@FH<�AJDGH?H@Q�PBDJALBPB<@�@KK?J�

@FD@�NKLLBJIK<C�UH@F�BPK@HK<D?�LBJIK<JBJ�D<C�AJBL�H<=K?=B$

PB<@��ND??H<M�OKL�GLKDCBL�PKCB?J�@FD@�BTNBBC�@DJS$NKPI?B@H$

K<�PB@LHNJ��

EFB�D<D?QJHJ�H<�q�r�HCB<@HOHBJ�D�@DTK<KPQ�KO�AJBL�BTIBLH$

B<NB� NKPIK<B<@J��CHJ@H<MAHJFH<M�GB@UBB<�ILDMPD@HN� 2MKD?$

KLHB<@BC3�D<C�FBCK<HN�2BPK@HK<$KLHB<@BC3�WAD?H@HBJ��|@� HJ�H<$

CHND@BC�@FD@�R{�B=K?=BJ�K=BL�@HPB�D<C�@FD@�J@D@HN�PBDJALB$
PB<@J�CK�<K@�LBO?BN@�DN@AD?�AJBL�JD@HJODN@HK<��EFB�J@ACQ�ILK$

PK@BJ�?K<MH@ACH<D?�D<C�NK<@BT@$DUDLB�B=D?AD@HK<J��D?HM<H<M�

UH@F�@FB�NALLB<@�LBJBDLNF�CHLBN@HK<��

|<�@FB�PB@FKCK?KMHND?�CHJNAJJHK<�q�5r��H@�HJ�LB=BD?BC�@FD@�

?DLMB$JND?B�AJDGH?H@Q�@BJ@H<M�GB<BOH@J�JHM<HOHND<@?Q�OLKP�PDN$

FH<B�?BDL<H<M�DII?HND@HK<J���LBCHN@H=B�PKCB?J�@LDH<BC�K<�GB$

FD=HKLD?�CD@D�ND<�D<@HNHID@B�CLKIJ�H<�JD@HJODN@HK<�D<C�ILKDN$

@H=B?Q�H<OKLP�JQJ@BP�DCDI@D@HK<�J@LD@BMHBJ��|@�HJ�BPIFDJH�BC�

@FD@� @FB� OAJHK<� KO� JAG�BN@H=B� JAL=BQ� CD@D� UH@F� H<@BLDN@HK<�

D<D?Q@HNJ�QHB?CJ�PKLB�LBJH?HB<@�B=D?AD@HK<�JQJ@BPJ��
YH<D??Q��IAG?HND@HK<�q��r�KA@?H<BJ�@FB�<BNBJJH@Q�OKL�NLKJJ$

CHJNHI?H<DLQ� DIILKDNFBJ� H<�R{� LBJBDLNF�� |@� HJ� JAPPDLH�BC�

@FD@� NALLB<@� B=D?AD@HK<� ILDN@HNBJ� LBWAHLB� LBOH<BPB<@� @K� DN$

NKPPKCD@B� LBD?$@HPB� CD@D� J@LBDPJ�� NK<@BT@AD?� H<OBLB<NB��

D<C� @FB� H<@BMLD@HK<� KO� BPK@HK<D?� D<D?Q@HNJ�� EFB� LK?B� KO�

CQ<DPHN�AJBL�ILKOH?H<M�HJ�A<CBLJNKLBC�DJ�BJJB<@HD?�OKL�OA@ALB�

R{�PKCB?J��

|<� NK<N?AJHK<�� @FB� LB=HBU�KO� @FB� ?H@BLD@ALB� q��� ��� �������
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AJBL�BTIBLHB<NB�A<CBL�=DLQH<M�<B@UKLS�NK<CH@HK<J��
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