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MLNQ��BCNJCO�E=D�DJ>CNOC�ACVABE@�NCHNCOC=AEAJL=O�LM�QL>JCO��

fL>JCO�ENC� J=GCNC=A@P�QB@AJQLDE@�LIYCKAO�DCOKNJICD� IP�

OANBKABNCD� QCAEDEAE�� BOCN%RC=CNEACD� NC>JCWO�� E=D� DJE@LRBC�

KL=AEJ=CD�J=�OBIAJA@CO��uEKG�LM�AGCOC�ACVABE@�OLBNKCO�KEHAB%

NCO� E� DJMMCNC=A� OCQE=AJK� MEKCA� LM� E� MJ@Q��QCAEDEAE� C=KLDCO�
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J=ACNEKAJL=O�� E=D� DJE@LRBC%@C>C@� J=MLNQEAJL=��FGC� GPHLAGC%

OJO�QLAJ>EAJ=R�AGJO�NCOCENKG�JO�AGEA�KLQIJ=J=R�DC=OC�>CKALN�

NCHNCOC=AEAJL=O� MNLQ� E@@� AGNCC� OLBNKCO� AGNLBRG� WCJRGACD�
ERRNCREAJL=�OGLB@D�HNLDBKC�QLNC�NLIBOA� NCANJC>E@� AGE=�NC@%

PJ=R�L=�E=P�OJ=R@C�OLBNKC�E@L=C��

cCKC=A� ED>E=KCO� J=� ANE=OMLNQCN%IEOCD� ACVA� CQICDDJ=R�
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ALTC=O�� C=EI@J=R� DJNCKA� HNLKCOOJ=R� LM� @C=RAGP� OLBNKCO� @JTC�

OBIAJA@C� ANE=OKNJHAO�WJAGLBA� CVKCOOJ>C� KGB=TJ=R��]LQIJ=CD�

WJAG�>CKALN� OJQJ@ENJAP� OCENKG� J=MNEOANBKABNC� s��t�� AGCOC� CQ%
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ICDDJ=R�APHCO�MLN�JQHNL>J=R�NC@C>E=KC�NE=TJ=R�J=�OCQE=AJK�
QL>JC�OCENKG��

V2"�U'*U+("�+)�#2"�*"("5*02�G� AL�JQHNL>C�AGC�OCQE=AJK�
QL>JC�NCANJC>E@�QCAGLD�IEOCD�L=�DC=OC�>CKALN�NCHNCOC=AEAJ%
L=O� AGNLBRG�AGC�WCJRGACD�ERRNCREAJL=�LM�QB@AJ%OLBNKC� CQ%

ICDDJ=RO�DCNJ>CD�MNLQ�QCAEDEAE��BOCN�NC>JCWO��E=D�OBIAJA@CO�
J=�LNDCN�AL�J=KNCEOC�NCANJC>E@�CMMCKAJ>C=COO�IP�KLQIJ=J=R�GC%
ACNLRC=CLBO�ACVABE@�NCHNCOC=AEAJL=O��

FL� EKGJC>C� AGJO� U'*U+("�� AGC� ML@@LWJ=R�QEJ=� *"("5*02�
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�� AL�E=E@PUC�CVJOAJ=R�EHHNLEKGCO�AL�OCQE=AJK�J=MLNQEAJL=�NCANJ%
C>E@�IEOCD�L=�DC=OC�>CKALN�CQICDDJ=RO�E=D� JDC=AJMP� AGC� @J%
QJAEAJL=O�LM�OJ=R@C%OLBNKC�ACVABE@�NCHNCOC=AEAJL=O��WGJKG�WJ@@�
C=EI@C�AGC�MLNQEAJL=�LM�E�AGCLNCAJKE@�IEOJO�MLN�KLQIJ=J=R�GC%
ACNLRC=CLBO�OCQE=AJK�OLBNKCO�J=�QL>JC�NCANJC>E@�OPOACQO<�

�� AL� DC>C@LH� E� HNLKCDBNC� MLN� RC=CNEAJ=R� QL>JC� CQICDDJ=RO�
MNLQ�GCACNLRC=CLBO�ACVABE@�OLBNKCO��J=K@BDJ=R�QCAEDEAE��BOCN�
NC>JCWO�� E=D� OBIAJA@CO�� AETJ=R� J=AL� EKKLB=A� AGCJN� OANBKABNE@�
E=D�OCQE=AJK�DJMMCNC=KCO��WGJKG�WJ@@�RJ>C�E=�LHHLNAB=JAP�AL�
KLQHENC� AGC�J=DJ>JDBE@�KL=ANJIBAJL=�LM�CEKG�OLBNKC� AL� NCANJ%
C>E@�CMMCKAJ>C=COO<�

�� AL� MLNQE@JUC�E�WCJRGACD�ERRNCREAJL=�QCAGLD�MLN�KLQIJ=J=R�
OJQJ@ENJAP� OKLNCO� LIAEJ=CD� MNLQ� DJMMCNC=A� CQICDDJ=R� APHCO�
J=AL�E�B=JMJCD�NC@C>E=KC�OKLNC��WGJKG�WJ@@�C=OBNC�KL=ANL@@CD�
C>E@BEAJL=�LM�AGC�J=M@BC=KC�LM�WCJRGAJ=R�KLCMMJKJC=AO�L=�QL%
>JC�NE=TJ=R��BE@JAP<�

�� AL�CVHCNJQC=AE@@P�C>E@BEAC�AGC�HNLHLOCD�QCAGLD�BOJ=R�OAE=%
DEND�J=MLNQEAJL=�NCANJC>E@�QCANJKO�� J=K@BDJ=R�cCKE@@?8���JA�
cEAC?8�� E=D�fCE=�cCKJHNLKE@�cE=T�� E=D� KLQHENC� JA�WJAG�
NCANJC>E@� IEOCD� L=� J=DJ>JDBE@� CQICDDJ=R� APHCO��WGJKG�WJ@@�
GC@H�DCACNQJ=C�WGCAGCN�AGC�J=ACRNEAJL=�LM�GCACNLRC=CLBO�ACV%
ABE@�OLBNKCO�JQHNL>CO�OCQE=AJK�OCENKG�CMMCKAJ>C=COO<�

�� AL�J=>COAJREAC�AGC�DCHC=DC=KC�LM�WCJRGAJ=R�CMMCKAJ>C=COO�L=�
AGC�OCQE=AJK�APHC�LM�BOCN��BCNP�E=D�MLNQB@EAC�NCKLQQC=DE%
AJL=O� MLN� AGC�HNEKAJKE@� EHH@JKEAJL=� LM� AGC� HNLHLOCD�QCAGLD��
WGJKG� WJ@@� C=EI@C� AGC� OC@CKAJL=� LM� EHHNLHNJEAC� WCJRGAJ=R�
OANEACRJCO�MLN�DJMMCNC=A�NCANJC>E@�OKC=ENJLO��

FGC�JQH@CQC=AEAJL=�LM�AGCOC�LIYCKAJ>CO�HNL>JDCO�E�QCA%
GLDL@LRJKE@�IEOJO�MLN�JQHNL>J=R�OCQE=AJK�NCANJC>E@�OPOACQO�

IP�J=ACRNEAJ=R�OANBKABNCD��OBIYCKAJ>C��E=D�KL=ACVABE@�ACVABE@�
J=MLNQEAJL=� J=AL� E� B=JMJCD� NC@C>E=KC� NE=TJ=R� QCKGE=JOQ��
FGJO�WJ@@�QETC� JA� HLOOJI@C� AL� C>E@BEAC� AGC� KL=ANJIBAJL=� LM�

CEKG�ACVABE@�OLBNKC�AL�NCANJC>E@�CMMCKAJ>C=COO��DCACNQJ=C�AGC�
J=M@BC=KC�LM�WCJRGAJ=R�KLCMMJKJC=AO�L=�NE=TJ=R��BE@JAP��E=D�
JDC=AJMP� �BCNP%DCHC=DC=A� HEAACN=O� J=� AGC� BOC� LM� QCAEDEAE��

NC>JCWO�� E=D� OBIAJA@CO��gO� E� NCOB@A�� AGC� HNLHLOCD� EHHNLEKG�
KE=� OBHHLNA� AGC� DC>C@LHQC=A� LM� QLNC� M@CVJI@C� NCANJC>E@�
OPOACQO�KEHEI@C�LM�EDEHAJ=R�OCQE=AJK� OLBNKC�KL=ANJIBAJL=O�

AL�DJMMCNC=A�BOCN��BCNP�APHCO�E=D�OCENKG�LIYCKAJ>CO��

UC8:TN9N� AR� OJPJCM� OJNJ8OPI�8CQ�GLS:9P8M9ACN�� X=� AGC�

OABDP�s��t��AGC�EBAGLNO�HNLHLOCD�^C=AC=KC%eucF��E�QLDJMJ%

KEAJL=�LM�AGC�eucF�ENKGJACKABNC�AGEA�BOCO�OJEQCOC�E=D�ANJH%
@CA� =CAWLNT� OANBKABNCO� AL� DCNJ>C� OCQE=AJKE@@P� QCE=J=RMB@�

OC=AC=KC�CQICDDJ=RO��FGC�TCP�KL=ANJIBAJL=�LM�AGJO�WLNT�@J%

CO�J=�DCQL=OANEAJ=R�AGEA�MJVCD%OJUC�DC=OC�>CKALNO�HNLDBKCD�

IP�MJ=C%AB=CD�ANE=OMLNQCNO�KE=�IC�KLQHENCD�CMMJKJC=A@P�>JE�

KLOJ=C� OJQJ@ENJAP�� NCDBKJ=R� HEJNWJOC� OC=AC=KC� KLQHENJOL=�

MNLQ�GLBNO�LM�KNLOO%C=KLDCN�J=MCNC=KC�AL�OCKL=DO�LM�>CKALN�

KLQHBAEAJL=�� FGJO� EHHNLEKG� COAEI@JOGCD� AGC� C=KLDC%L=KC��

OCENKG%WJAG%KLOJ=C�HENEDJRQ�AGEA�MLNQO�AGC�ENKGJACKABNE@�ML%

B=DEAJL=� MLN�QLDCN=� OCQE=AJK� NCANJC>E@� OPOACQO�� J=K@BDJ=R�

AGC�CQICDDJ=R�HJHC@J=C�CQH@LPCD�J=�AGC�HNCOC=A�OABDP��

X=� AGC� WLNT� szt�� AGC� EBAGLNO� J=ANLDBKCD� ^JQ]^u�� E�

KL=ANEOAJ>C� @CEN=J=R� MNEQCWLNT� MLN� OC=AC=KC� CQICDDJ=RO�
AGEA�LHCNEACO�J=�ILAG�B=OBHCN>JOCD�E=D�OBHCN>JOCD�OCAAJ=RO��

FGC� B=OBHCN>JOCD� >ENJE=A� BOCO� DNLHLBA� EO� E�QJ=JQE@� DEAE�

EBRQC=AEAJL=� OANEACRP�� ANCEAJ=R� AWL� MLNWEND� HEOOCO� LM� AGC�

OEQC� J=HBA� EO� HLOJAJ>C� HEJNO�� WGJ@C� AGC� OBHCN>JOCD� >ENJE=A�

@C>CNERCO� =EABNE@� @E=RBERC� J=MCNC=KC� HEJNO�� FGC� X=MLZ]u%

IEOCD�KL=ANEOAJ>C�ANEJ=J=R�NCKJHC�HNLHLOCD�J=�AGJO�WLNT�GEO�

ICKLQC� AGC�OAE=DEND�QCAGLDL@LRP�EDLHACD�IP� >JNABE@@P�E@@�

OBIOC�BC=A� ACVA� CQICDDJ=R�QLDC@O�� J=K@BDJ=R�u8�E=D�ZL%

QJK�uQICD��WGJKG�JO�DJNCKA@P�BOCD�J=�AGC�HNCOC=A�NCOCENKG��

X=�AGC�OABDP�s��t��AGC�EBAGLNO�DC>C@LHCD�ZLQJK�uQICD��

E� MB@@P� LHC=� E=D� NCHNLDBKJI@C� @L=R%KL=ACVA� ACVA� CQICDDCN�
WJAG�E=�����%ALTC=�KL=ACVA�WJ=DLW��FGC�QLDC@�WEO�ANEJ=CD�

BOJ=R� E� KL=ANEOAJ>C� @CEN=J=R�HJHC@J=C� L=� KBNEACD�WCI�HEJNO�

E=D�DCQL=OANEACD�HCNMLNQE=KC�OBNHEOOJ=R�KLQHENEI@C�KLQ%

QCNKJE@� QLDC@O� OBKG� EO� |HC=gX� gDE%���� L=� ILAG� AGC�

fFue� IC=KGQENT� E=D� AGC� _L]L� @L=R%KL=ACVA� C>E@BEAJL=��

FGC�CVAC=DCD�J=HBA�@C=RAG�KEHEKJAP�LM�AGJO�QLDC@�JO�HENAJKB%

@EN@P�KNJAJKE@�MLN�AGC�HNCOC=A�OABDP��EO�JA�C=EI@CO�DJNCKA�HNL%

KCOOJ=R�LM� @C=RAGP�QL>JC� OBIAJA@C�DLKBQC=AO�WJAG� NCDBKCD�

KGB=TJ=R��AGCNCIP�HNCOCN>J=R�QLNC�KL=ACVABE@�KLGCNC=KC�J=�

AGC�NCOB@AJ=R�CQICDDJ=RO��

X=� AGC� NCOCENKG� s8t�� AGC� EBAGLNO� J=>COAJREACD� E� GPINJD�

QL>JC� NCKLQQC=DEAJL=�OPOACQ� AGEA� MBOCO�KL@@EILNEAJ>C� MJ@%
ACNJ=R�WJAG� KL=AC=A%IEOCD� MJ@ACNJ=R� L=�QL>JC� OP=LHOCO� E=D�

BOCN� NC>JCW� ACVA�� FGC� OABDP� DCQL=OANEACD� AGEA� KLQIJ=J=R�

BOCN%RC=CNEACD� NC>JCW� DEAE�WJAG� OANBKABNCD�QCAEDEAE� AGNL%

BRG�F[%Xr[�NCHNCOC=AEAJL=O� JQHNL>CO� NCKLQQC=DEAJL=�EK%

KBNEKP�KLQHENCD�AL�BOJ=R�CJAGCN�OLBNKC�J=DCHC=DC=A@P��FGJO�

MJ=DJ=R�DJNCKA@P�QLAJ>EACO�AGC�HNCOC=A�WLNT��WGJKG�CVAC=DO�

AGC�OEQC�QB@AJ%OLBNKC�HNJ=KJH@C�MNLQ�OHENOC�NCHNCOC=AEAJL=O�

AL�DC=OC�KL=ANEOAJ>C�CQICDDJ=RO�E=D�EDDO�OBIAJA@C�ACVA�EO�E�

AGJND�KLQH@CQC=AENP�OLBNKC��

X=� AGC� WLNT� s�zt�� AGC� EBAGLNO� HNLHLOCD� rCCH]LZZ�� E�

DCCH�@CEN=J=R�QLDC@�AGEA�YLJ=A@P�NCHNCOC=AO�BOCNO�E=D�JACQO�
AGNLBRG� HENE@@C@� KL=>L@BAJL=E@� =CBNE@� =CAWLNTO� EHH@JCD� AL�

NC>JCW�ACVA��FGC�OABDP�KL=MJNQCD�AGEA�DC=OC�NCHNCOC=AEAJL=O�

DCNJ>CD� MNLQ�NC>JCW� KL=AC=A� LBAHCNMLNQ�NEAJ=R%L=@P� KL@@E%

ILNEAJ>C� MJ@ACNJ=R� QLDC@O�� COAEI@JOGJ=R� AGEA� BOCN� NC>JCWO�

KENNP� NJKG� OCQE=AJK� J=MLNQEAJL=� ICPL=D� =BQCNJKE@� OKLNCO��

FGJO�KL=K@BOJL=�OBHHLNAO�AGC�J=K@BOJL=�LM�NC>JCW%IEOCD�CQ%

ICDDJ=RO�EO�L=C�LM� AGC� AGNCC� ACVABE@� OLBNKCO� J=�AGC�HNCOC=A�

NCANJC>E@�EHHNLEKG��HENAJKB@EN@P�MLN�KEHABNJ=R�OBIYCKAJ>C�E=D�

C>E@BEAJ>C�EOHCKAO�LM�QL>JC�KL=AC=A��

X=�AGC�OABDP�s�t��AGC�EBAGLNO�J=ANLDBKCD�Zgccu��E�=CB%

NE@�EAAC=AJL=E@�NEAJ=R�NCRNCOOJL=�QLDC@� AGEA�EOOJR=O� @CEN=CD�

EAAC=AJL=�WCJRGAO� AL� J=DJ>JDBE@� NC>JCWO� WGC=� KL=OANBKAJ=R�
JACQ�E=D�BOCN�NCHNCOC=AEAJL=O��FGC�TCP�MJ=DJ=R�LM�AGJO�WLNT�

JO�AGEA�NC>JCWO�KL=ANJIBAC�B=C�BE@@P�AL�AGC�L>CNE@@�NCHNCOC=%

AEAJL=� x� OLQC� NC>JCWO� ENC� OJR=JMJKE=A@P� QLNC� J=MLNQEAJ>C�
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AGE=�LAGCNO��FGJO�CQHJNJKE@�LIOCN>EAJL=�HNL>JDCO�DJNCKA�YBO%

AJMJKEAJL=� MLN�WCJRGACD�ERRNCREAJL=�OANEACRJCO�WGC=�KLQIJ%

=J=R� HCN%NC>JCW� LN� HCN%OLBNKC� CQICDDJ=RO�� EO� EDLHACD� J=�
AGC� HNCOC=A� OABDP� WGCNC� DJMMCNC=A� ACVABE@� OLBNKCO� NCKCJ>C�

DJMMCNC=A�WCJRGAJ=R�KLCMMJKJC=AO�J=�AGC�MJ=E@�NC@C>E=KC�OKLNC��

X=�AGC�NCOCENKG�s�t��AGC�EBAGLNO�DJNCKA@P�J=>COAJREACD�AGC�

>E@BC� LM� OBIAJA@C� ACVA� MLN� JQHNL>J=R�QL>JC� NCKLQQC=DEAJ%

L=O�IP�KLQIJ=J=R�ehc�KL@@EILNEAJ>C�MJ@ACNJ=R�WJAG�_rg�AL%

HJK�QLDC@O�E=D�=CBNE@�CQICDDJ=RO�DCNJ>CD�MNLQ�OBIAJA@C�DE%

AE��FGC�CVHCNJQC=AO�WCNC�KL=DBKACD�L=�E�@ENRC%OKE@C�DEAEOCA�

@J=TJ=R� fL>JC_C=O%��f� NEAJ=RO� WJAG� |HC=^BIAJA@CO� E=D�

XfrI� QCAEDEAE�� E=D� AGC� NCOB@AO� DCQL=OANEACD� OBIOAE=AJE@�

NCKLQQC=DEAJL=� JQHNL>CQC=AO�� HENAJKB@EN@P� MLN� KL@D%OAENA�

JACQO�WGCNC�ANEDJAJL=E@�KL@@EILNEAJ>C�OJR=E@O�ENC�B=E>EJ@EI%

@C��FGJO�WLNT�HNL>JDCO�AGC�OANL=RCOA�CQHJNJKE@�HNCKCDC=A�MLN�
ANCEAJ=R�OBIAJA@CO�EO�E�MJNOA%K@EOO�ACVABE@�OLBNKC�J=�QL>JC�NCA%

NJC>E@�OPOACQO�E=D�DJNCKA@P�QLAJ>EACO�AGC�OBIAJA@C%IEOCD�CQ%

ICDDJ=R�KLQHL=C=A�LM�AGC�HNCOC=A�EHHNLEKG��

X=� AGC� WLNT� s�t�� AGC� EBAGLNO� HNLHLOCD� E� @EAC%MBOJL=�

EHHNLEKG�MLN�KL=AC=A%IEOCD�NCKLQQC=DEAJL=�LM�ee]�AC@C>J%

OJL=� HNLRNEQQCO�� J=�WGJKG� OBIAJA@C� CQICDDJ=RO� RC=CNEACD�

>JE�_^X�E=D�rLK��CK��EBDJL�MCEABNCO��E=D�QCAEDEAE�>CKALNO�

ENC�KLQIJ=CD�AGNLBRG�WCJRGACD�E>CNERJ=R�LM�KLOJ=C�OJQJ@E%

NJAP�QEANJKCO��FGC�OABDP�DCQL=OANEACD�AGEA�WCJRGACD�QB@AJ%

OLBNKC� MBOJL=� LBAHCNMLNQO� J=DJ>JDBE@� NCHNCOC=AEAJL=O� E=D�

AGEA� AGC�LHAJQE@�WCJRGAJ=R�DCHC=DO�L=� AGC� APHC� LM� KL=AC=A�
ICJ=R� NCANJC>CD�� FGJO� ENKGJACKABNC� NCHNCOC=AO� AGC� K@LOCOA�

QCAGLDL@LRJKE@�HNCKCDC=A�AL�AGC�WCJRGACD�KLOJ=C�ERRNCREAJ%

L=�OANEACRP�CQH@LPCD�J=�AGC�HNCOC=A�OABDP��WGCNC�QCAEDEAE��

NC>JCW�� E=D� OBIAJA@C� OJQJ@ENJAP� OKLNCO� ENC� KLQIJ=CD� WJAG�

KL=MJRBNEI@C�WCJRGAJ=R�KLCMMJKJC=AO�AL�HNLDBKC�E�B=JMJCD�NC%

@C>E=KC�OKLNC��

K"("5*02� &5U�� rCOHJAC� AGC� HNLRNCOO� NC>JCWCD� EIL>C��

CVJOAJ=R�EHHNLEKGCO�APHJKE@@P�BAJ@JUC�L=@P�L=C�LN�AWL�ACVABE@�

OLBNKCO� E=D� LMAC=� NC@P� L=� OHENOC� NCHNCOC=AEAJL=O� LN� L@DCN�

CQICDDJ=R�QLDC@O��ZL�HNJLN�WLNT�GEO�OPOACQEAJKE@@P�KLQ%

IJ=CD�QCAEDEAE��BOCN�NC>JCWO��E=D�OBIAJA@CO�EO�AGNCC�KLQH@C%

QC=AENP� DC=OC� CQICDDJ=R� OLBNKCO� RC=CNEACD� IP� E� OJ=R@C�
QLDCN=� @L=R%KL=ACVA� KL=ANEOAJ>C� CQICDDCN�� MBOCD� AGNLBRG�

WCJRGACD�KLOJ=C�ERRNCREAJL=��E=D�C>E@BEACD�B=DCN�OAE=DEND�

NCANJC>E@�QCANJKO�EKNLOO�DJMMCNC=A�OCQE=AJK��BCNP�APHCO��FGC�

HNCOC=A�OABDP�EDDNCOOCO�AGJO�REH��

`8MJO98:N�8CQ�7JMIAQN�AR�OJNJ8OPI��FGC�OABDP�EHH@JCO�
QCAGLDO�LM�OCQE=AJK�ACVA�NCHNCOC=AEAJL=��KLQHENEAJ>C�CVHC%

NJQC=AE@�E=E@POJO��E=D�J=MLNQEAJL=�NCANJC>E@�C>E@BEAJL=��FGC�

NCOCENKG� WEO� KL=DBKACD� L=� E� DEAEOCA� LM� ���� QL>JCO� WJAG�

QCAEDEAE��BOCN�NC>JCWO��E=D�u=R@JOG�OBIAJA@CO��^CQE=AJK�OJ%

QJ@ENJAP�WEO�KLQHBACD�BOJ=R�KLOJ=C�OJQJ@ENJAP��cCANJC>E@�CM%

MCKAJ>C=COO�WEO�EOOCOOCD�BOJ=R�cCKE@@?8���JA�cEAC?8��fC%

E=�cCKJHNLKE@�cE=T��E=D�OAEAJOAJKE@�HNLKCOOJ=R�LM��BCNP%@C%

>C@�NCOB@AO��
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FGC� CVHCNJQC=AE@� OABDP� EJQO� AL� C>E@BEAC� AGC� CMMCKAJ>C%

=COO�LM�DJMMCNC=A� OCQE=AJK�NCHNCOC=AEAJL=O�LM�QL>JCO� IEOCD�

L=� ACVABE@� DEAE� E=D� AL� E=E@PUC� AGCJN� KL=ANJIBAJL=� AL� OCENKG�

HCNMLNQE=KC��X=�HENAJKB@EN��AGC�OABDP�J=>COAJREACO�AGC�JQHEKA�

LM� AGNCC� APHCO� LM� CQICDDJ=RO�DCNJ>CD� MNLQ�QCAEDEAE�� BOCN�
NC>JCWO��E=D�OBIAJA@CO��FGC�QEJ=�LIYCKAJ>C�LM�AGC�NCOCENKG�JO�

AL� C>E@BEAC� AGC� J=M@BC=KC� LM� KLQIJ=J=R� GCACNLRC=CLBO� OC%

QE=AJK�NCHNCOC=AEAJL=O�L=�NCANJC>E@�CMMCKAJ>C=COO��X=�HENAJKB%

@EN��AGC�OABDP�J=>COAJREACO�GLW�WCJRGACD�ERRNCREAJL=�EMMCKAO�

NE=TJ=R��BE@JAP�B=DCN�DJMMCNC=A��BCNP�KL=DJAJL=O�E=D�EJQO�AL�

JDC=AJMP�WCJRGAJ=R�OANEACRJCO�AGEA�HNL>JDC�OAEI@C�E=D�CMMCKAJ%

>C�OCQE=AJK�QEAKGJ=R�EKNLOO�DJMMCNC=A�APHCO�LM�OCENKG��BCNJCO��

FGC�CVHCNJQC=AO�WCNC�KL=DBKACD�L=�E�DEAEOCA�KL=OJOAJ=R�

LM� ���� QL>JCO�� CEKG� EOOLKJEACD� WJAG� OANBKABNCD�QCAEDEAE��

BOCN%RC=CNEACD�NC>JCWO��E=D�u=R@JOG%@E=RBERC�OBIAJA@CO��FL�

EOOCOO� NCANJC>E@� �BE@JAP�� E� ACOA� OCA� LM� 8�� �BCNJCO� WEO�

KL=OANBKACD��WGCNC�CEKG��BCNP�KLNNCOHL=DO�AL�E�HNCDCMJ=CD�

NC@C>E=A�QL>JC��FGJO� OCABH�E@@LWO�C>E@BEAJ=R� AGC�EIJ@JAP� LM�

AGC�OPOACQ� AL�KLNNCKA@P� JDC=AJMP� AGC�QLOA�NC@C>E=A�JACQ�B=%

DCN�DJMMCNC=A��BCNP�KL=DJAJL=O��

FGC�CVHCNJQC=AE@�C>E@BEAJL=� MLKBOCO� L=� AGNCC�QEJ=�EO%

HCKAO��[JNOA��AGC�L>CNE@@��BE@JAP�LM�OCQE=AJK�OCENKG�JO�E=E@P%

UCD� BOJ=R� NE=TJ=R%IEOCD� C>E@BEAJL=� QCANJKO�� ^CKL=D�� AGC�

J=M@BC=KC� LM� WCJRGAJ=R� KLCMMJKJC=AO� EOOJR=CD� AL� DJMMCNC=A�

CQICDDJ=R� APHCO� JO� CVEQJ=CD� J=� LNDCN� AL� DCACNQJ=C� AGCJN�

KL=ANJIBAJL=�AL�AGC�MJ=E@�NC@C>E=KC�OKLNC��FGJND��AGC�ICGE>JLN�

LM�AGC�QLDC@�JO�OABDJCD�MLN�DJMMCNC=A�APHCO�LM��BCNJCO��J=K@B%

DJ=R�DCOKNJHAJ>C��OBIYCKAJ>C��E=D�KL=ACVA%IEOCD�MLNQB@EAJL=O��

^BKG�E=�CVHCNJQC=AE@�DCOJR=�QETCO�JA�HLOOJI@C�AL�OPOAC%

QEAJKE@@P�EOOCOO� ILAG� AGC� J=DJ>JDBE@�E=D�KLQIJ=CD�CMMCKAJ%

>C=COO� LM� CQICDDJ=R%IEOCD� NCHNCOC=AEAJL=O�� EO� WC@@� EO� AL�

JDC=AJMP�HEAACN=O�J=�AGCJN�KL=ANJIBAJL=�AL�OCQE=AJK�OJQJ@ENJAP�

COAJQEAJL=��

"��������� $���������� ����  ���� ���������� ^CQE=AJK�

NCHNCOC=AEAJL=O�LM�QL>JCO�WCNC�RC=CNEACD�BOJ=R�E� ANE=OMLN%

QCN%IEOCD� CQICDDJ=R� QLDC@� %+!$0�"!6"8�#"O#� 4
�]�8$�

!"%($+%57� "!6"88$%&� (U50"�� ]R���#+L"%� 0+%#"O#� b$%8+b��

RW
X� U5*5!"#"*(�� jR�� f'5%#$J5#$+%5� DCH@LPCD� @LKE@@P� >JE�

AGC� |@@EQE� J=MCNC=KC� MNEQCWLNT�� FGC�QLDC@� HNLDBKCO� MJ%

VCD%@C=RAG�DC=OC�>CKALN�NCHNCOC=AEAJL=O�MLN�ENIJANENP�ACVABE@�

J=HBA� E=D� JO� DCOJR=CD� MLN� OCQE=AJK� OJQJ@ENJAP� E=D� NCANJC>E@�

AEOTO��g@@�CQICDDJ=RO�WCNC�RC=CNEACD�B=DCN�JDC=AJKE@�QLDC@�

OCAAJ=RO�AL�C=OBNC�KL=OJOAC=KP�E=D�KLQHENEIJ@JAP�LM�NCOB@AO��

[LN�CEKG�QL>JC��AGNCC�APHCO�LM�ACVABE@�DLKBQC=AO�WCNC�

KL=OANBKACD� HNJLN� AL� CQICDDJ=R� RC=CNEAJL=��FGC�QCAEDEAE%

IEOCD� DLKBQC=A� WEO� MLNQCD� IP� KL=KEAC=EAJ=R� OANBKABNCD�

EAANJIBACO�� J=K@BDJ=R� AGC� QL>JC� AJA@C�� NC@CEOC� PCEN�� RC=NCO��

KEOA� QCQICNO�� KGENEKACN� =EQCO�� DJNCKALNO�� HNLDBKAJL=� KL%

B=ANJCO�� DBNEAJL=�� NEAJ=R�� E=D� E� ACVABE@� DCOKNJHAJL=�� FGCOC�

C@CQC=AO�WCNC�KLQIJ=CD�J=AL�E�OJ=R@C�KLGCNC=A�ACVABE@�NCH%

NCOC=AEAJL=�AGEA�HNCOCN>CO�AGC�OANBKABNC�E=D�OCQE=AJK�NC@EAJ%

L=OGJHO�ICAWCC=�EAANJIBACO��rBC�AL�AGC�NC@EAJ>C@P�OQE@@�OJUC�

LM�QCAEDEAE��AGC�C=AJNC�DLKBQC=A�WEO�HNLKCOOCD�EO�E�OJ=R@C�

J=HBA�WJAGLBA�EDDJAJL=E@�OCRQC=AEAJL=��WGJKG�C=OBNCD�OAEI@C�

E=D�CMMJKJC=A�CQICDDJ=R�RC=CNEAJL=��

FGC� NC>JCW%IEOCD� NCHNCOC=AEAJL=�WEO� KL=OANBKACD� MNLQ�

BOCN%RC=CNEACD�NC>JCWO��FL�C=OBNC�KL=OJOAC=KP�EKNLOO�QL>J%

CO��BH�AL�AC=�=L=%CQHAP�BOCN�NC>JCWO�WCNC�OC@CKACD�MLN�CEKG�

QL>JC�J=�AGCJN�LNJRJ=E@�NCANJC>E@�LNDCN�HNL>JDCD�IP�AGC�DEAE�

OLBNKC�� S=@JTC� QCAEDEAE�� NC>JCWO� J=ANLDBKC� >ENJEIJ@JAP� J=�

@E=RBERC�� OAP@C�� E=D� KL=AC=A�� WGJKG� J=KNCEOCO� AGC� KLQH@C%

VJAP�LM�HNLKCOOJ=R�X=OACED�LM�KL=KEAC=EAJ=R�E@@�NC>JCWO�J=AL�

E� OJ=R@C� DLKBQC=A�� CQICDDJ=RO� WCNC� RC=CNEACD� J=DCHC=%

DC=A@P� MLN�CEKG�NC>JCW��FGJO�EHHNLEKG�E>LJDO�CVKCOOJ>C�J=%

HBA�@C=RAG�E=D�HNCOCN>CO�AGC�OCQE=AJK�KL=ANJIBAJL=�LM�CEKG�

NC>JCW��FGC� MJ=E@�QL>JC%@C>C@� NCHNCOC=AEAJL=�WEO� LIAEJ=CD�

IP�E>CNERJ=R�J=DJ>JDBE@�NC>JCW�CQICDDJ=RO��
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WGCNC� 9� DC=LACO� AGC� NCOB@AJ=R� CQICDDJ=R�� "$� DC=LACO� AGC�

CQICDDJ=R� LM� AGC� $%AG� ACVABE@� C@CQC=A�� E=D� %� DC=LACO� AGC�

=BQICN� LM� ERRNCREACD� C@CQC=AO�� FGJO� ERRNCREAJL=�QCAGLD�

NCDBKCO� AGC� J=M@BC=KC�LM�=LJOC�E=D�CVANCQC�LHJ=JL=O�WGJ@C�
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HNCOCN>J=R� AGC� L>CNE@@� OCQE=AJK� DJNCKAJL=� LM� EBDJC=KC� HCN%

KCHAJL=��
FGC� OBIAJA@C%IEOCD� CQICDDJ=R� WEO� RC=CNEACD� MNLQ�

u=R@JOG�OBIAJA@C�ACVA�EOOLKJEACD�WJAG�CEKG�QL>JC��FGC�OBIAJA%

@C� DEAE� WCNC� HNCHNLKCOOCD� AL� NCQL>C� AJQCOAEQHO�� MLNQEA%

AJ=R�AERO��E=D�LAGCN�=L=%ACVABE@�C@CQC=AO��ML@@LWCD�IP�WGJ%
ACOHEKC�=LNQE@JUEAJL=��rBC�AL�AGC�J=HBA�@C=RAG�@JQJAEAJL=O�LM�

AGC�CQICDDJ=R�QLDC@��AGC�OBIAJA@C�ACVA�WEO�OCRQC=ACD�J=AL�

OC�BC=AJE@�MJVCD%@C=RAG�MNERQC=AO�LM�BH�AL�z����KGENEKACNO��
uEKG�MNERQC=A�WEO�HNLKCOOCD�J=DCHC=DC=A@P�AL�RC=CNEAC�E=�

CQICDDJ=R�>CKALN��E=D�AGC�MJ=E@�OBIAJA@C�NCHNCOC=AEAJL=�WEO�
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FGC�WCJRGACD�OJQJ@ENJAP�E=E@POJO� KL=MJNQO� AGEA�AGC�GJR%

GCOA�MJ=E@�OKLNC�RC=CNE@@P�KLNNCOHL=DO�AL�AGC�WCJRGAJ=R�KL=%

MJRBNEAJL=� AGEA� CQHGEOJUCO� AGC� DLQJ=E=A� OCQE=AJK� OLBNKC��
fCAEDEAE%GCE>P� WCJRGAJ=R� JQHNL>CD� DCOKNJHAJ>C� �BCNJCO��
NC>JCWO%GCE>P�WCJRGAJ=R� JQHNL>CD� OBIYCKAJ>C� E=D� KL=ACV%

ABE@� �BCNJCO�� E=D� OBIAJA@CO%GCE>P�WCJRGAJ=R� OGLWCD�GJRGCN�
CMMCKAJ>C=COO� MLN� OLQC� KGENEKACN%IEOCD� �BCNJCO��FGC� DJOANJ%
IBAJL=�LM�DLQJ=E=A�CQICDDJ=R�OLBNKCO�EKNLOO��BCNP�KEACRL%
NJCO�JO�J@@BOANEACD�J=�[JRBNC����

�
Z9c��=��g>CNERC�OJQJ@ENJAP�>E@BCO�EKNLOO��BCNP�KEACRLNJCO�`�q&�&!���
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FGC�NCOB@AO�LM�AGC�OCKL=D�CVHCNJQC=A�KL=MJNQ�AGEA�NCANJ%

C>E@�CMMCKAJ>C=COO�DCHC=DO�L=�AGC�OCQE=AJK�OANBKABNC�LM�AGC�
�BCNP��rJMMCNC=A�CQICDDJ=R�APHCO�DCQL=OANEAC�GJRGCN�CMMCK%
AJ>C=COO� MLN� DJMMCNC=A� �BCNP� KEACRLNJCO��WGJKG� OBHHLNAO� AGC�
BOC�LM�EDEHAJ>C�WCJRGAJ=R�OANEACRJCO�MLN�OCQE=AJK�NCANJC>E@��

T%#"*U*"#5#$+%� 5%8�.$(0'(($+%� +)�K"('7#(��hNC>JLBO� OAB%
DJCO�GE>C�OGLW=�AGC�CMMCKAJ>C=COO�LM�DC=OC�CQICDDJ=RO�MLN�
OCQE=AJK� NCANJC>E@� E=D� AGC� HLAC=AJE@� LM� ACVABE@� OLBNKCO� MLN�
KL=AC=A%IEOCD� NCKLQQC=DEAJL=�� �LWC>CN�� CVJOAJ=R� EHHNL%
EKGCO� BOBE@@P� MLKBO� L=� L=C� DLQJ=E=A� NCHNCOC=AEAJL=� LN� DL�

=LA�OPOACQEAJKE@@P�C>E@BEAC�AGC�KL=ANJIBAJL=�LM�OC>CNE@�ACV%
ABE@�OLBNKCO�EKNLOO��BCNP�APHCO��FGC�HNCOC=A�OABDP�EDDNCOOCO�
AGJO� @JQJAEAJL=� IP� KLQIJ=J=R� QCAEDEAE�� BOCN� NC>JCWO�� E=D�
OBIAJA@CO�EO�KLQH@CQC=AENP�DC=OC�CQICDDJ=R�OLBNKCO�MBOCD�
AGNLBRG�WCJRGACD�KLOJ=C�ERRNCREAJL=��

��������������������#�������������#��
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������
cC>JCW%IEOCD� CQICDDJ=RO� DCQL=OANEACD� AGC� GJRGCOA� OAE=%

DE@L=C� NCANJC>E@� CMMCKAJ>C=COO�� WJAG� cCKE@@?8� k� ����� E=D�

fcc� k� ��7��� LBAHCNMLNQJ=R� QCAEDEAE%IEOCD� CQICDDJ=RO�

4��8�`���75�E=D�OBIAJA@C%IEOCD�CQICDDJ=RO�4��88`���85��FGJO�
NCOB@A� KE=� IC� CVH@EJ=CD� IP� @J=RBJOAJK� NCRJOACN� E@JR=QC=A��

BOCN� NC>JCWO� ENC� K@LOCN� AL� =EABNE@%@E=RBERC� OCENKG� �BCNJCO�
AGE=�OANBKABNCD�QCAEDEAE�LN�NEW�OBIAJA@CO��cC>JCWO�KL=AEJ=�

AGCQEAJK�OBQQENJCO��C>E@BEAJ>C�YBDRQC=AO��CQLAJL=E@�DCOKNJH%
AJL=O��E=D�NCMCNC=KCO�AL�QCQLNEI@C�OKC=CO��WGJKG�QETCO�AGCQ�

OCQE=AJKE@@P�K@LOC�AL�AGC�WEP�BOCNO�MLNQB@EAC�OCENKG�NC�BCOAO��
fCAEDEAE�CQICDDJ=RO�NCQEJ=�BOCMB@�MLN�DCOKNJHAJ>C�E=D�

MEKABE@� �BCNJCO� ICKEBOC� AGCP� C=KLDC� OANBKABNCD� EAANJIBACO�
OBKG�EO�RC=NCO��KEOA��HNLDBKAJL=�DCAEJ@O��E=D�H@LA�OBQQENJ%

CO���LWC>CN��AGCJN�KLQHEKA�E=D�EAANJIBAC%LNJC=ACD�=EABNC�@J%
QJAO� AGCJN� CMMCKAJ>C=COO� MLN� OBIYCKAJ>C� LN� JQHNCOOJL=JOAJK�

�BCNJCO��^BIAJA@C�CQICDDJ=RO��DCOHJAC�ICJ=R�IEOCD�L=�AGC�@EN%
RCOA� ACVABE@� OLBNKC�� EKGJC>CD� @LWCN� OAE=DE@L=C� NE=TJ=R� CM%

MCKAJ>C=COO��FGJO�J=DJKEACO�AGEA�ACVA�>L@BQC�DLCO�=LA�DJNCKA@P�
DCACNQJ=C� NCANJC>E@� BAJ@JAP�� ^BIAJA@CO� KL=AEJ=� DJE@LRBC%@C>C@�

J=MLNQEAJL=��J=K@BDJ=R�MJ@@CN�BAACNE=KCO��J=KLQH@CAC�NCMCNC=%
KCO��E=D�KL=ACVA%DCHC=DC=A�CVKGE=RCO��WGJKG�QEP�DJ@BAC�AGC�

QL>JC%@C>C@�OCQE=AJK�OJR=E@�WGC=�E>CNERCD�EKNLOO�MNERQC=AO��
 ���!�����,�!!� �����,����� g=� JQHLNAE=A� NCOB@A� JO� AGC�

DJ>CNRC=KC� ICAWCC=� AGC� NC>JCWO%GCE>P� E=D� IE@E=KCD� WC%
JRGAJ=R�KL=MJRBNEAJL=O�J=�ACNQO�LM�QCE=�QCANJK�>E@BCO��FGC�

NC>JCWO%GCE>P�KL=MJRBNEAJL=�EKGJC>CD�AGC�GJRGCOA�QCE=�cC%
KE@@?8�� WGCNCEO� AGC� IE@E=KCD� KL=MJRBNEAJL=� EKGJC>CD� AGC�

GJRGCOA�QCE=�fcc�4����5��FGJO�J=DJKEACO�E�HLAC=AJE@�ANEDC%
LMM� ICAWCC=� NCANJC>E@� KLQH@CAC=COO� E=D� NE=TJ=R� HNCKJOJL=��

�LWC>CN��OAEAJOAJKE@�ACOAJ=R�OGLWCD�AGEA�AGC�DJMMCNC=KCO�ICA%
WCC=�AGCOC�AWL�KL=MJRBNEAJL=O�WCNC�=LA�OJR=JMJKE=A�MLN�CJA%

GCN�cCKE@@?8�LN�fcc��FGCNCMLNC��AGJO�ANEDC%LMM� OGLB@D�IC�
J=ACNHNCACD� EO� E� AC=DC=KP� J=�QCE=� >E@BCO� NEAGCN� AGE=� EO� E�

OAEAJOAJKE@@P�KL=MJNQCD�OBHCNJLNJAP�LM�L=C�WCJRGACD�OANEACRP�
L>CN�AGC�LAGCN��

cC>JCWO%GCE>P� WCJRGAJ=R� J=KNCEOCO� AGC� J=M@BC=KC� LM�
INLED�AGCQEAJK�E=D�C>E@BEAJ>C�J=MLNQEAJL=��WGJKG�QEP�GC@H�

NCANJC>C� QLNC� NC@C>E=A� QL>JCO� WJAGJ=� AGC� ALH� MJ>C� NCOB@AO��
�LWC>CN�� AGC�OEQC�OCQE=AJK�INCEDAG�QEP� NCDBKC� ALH%NE=T�

DJOKNJQJ=EAJL=��ICKEBOC�AGCQEAJKE@@P�OJQJ@EN�IBA�@COO�HNCKJOC�

QEAKGCO� KE=� NCKCJ>C� GJRG� OJQJ@ENJAP� OKLNCO�� eE@E=KCD� WC%
JRGAJ=R�KLQIJ=CO�NC>JCW�OCQE=AJKO�WJAG�QCAEDEAE�E=D�OBI%

AJA@C�OJR=E@O��WGJKG�QEP�OAEIJ@JUC�AGC�NE=TJ=R�LM�AGC�MJNOA�NC%
@C>E=A�NCOB@A��^J=KC� AGC�IE@E=KCD�E=D�NC>JCWO%GCE>P� KL=MJ%

RBNEAJL=O�DCQL=OANEACD�KLQHENEI@C�OAEAJOAJKE@�CMMCKAJ>C=COO��
AGC�KGLJKC�ICAWCC=�AGCQ�OGLB@D�DCHC=D�L=�AGC�AENRCA�NCANJ%

C>E@�LIYCKAJ>C��INLEDCN�ALH%��KL>CNERC�LN�OANL=RCN�CQHGE%
OJO�L=�AGC�MJNOA�NC@C>E=A�NCOB@A��

-������������ ^C>CNE@� @JQJAEAJL=O� OGLB@D� IC� KL=OJDCNCD�
WGC=�J=ACNHNCAJ=R�AGC�LIAEJ=CD�NCOB@AO��[JNOA��AGC�CVHCNJQC=%
AE@� DEAEOCA� KL=AEJ=O� ���� QL>JCO�� WGJKG� JO� OBMMJKJC=A� MLN�
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KL=ANL@@CD�KLQHENJOL=�IBA� @JQJACD� MLN�RC=CNE@JUJ=R� AGC� MJ=%
DJ=RO� AL� @ENRC%OKE@C� QL>JC� NCANJC>E@� OPOACQO�� ^CKL=D�� AGC�
BOC� LM�u=R@JOG%L=@P� OBIAJA@CO�QEP� J=ANLDBKC� @J=RBJOAJK� E=D�
KB@ABNE@�IJEO��OJ=KC�OBIAJA@C�E>EJ@EIJ@JAP�E=D��BE@JAP�ENC�GJR%
GCN� MLN� u=R@JOG%@E=RBERC� LN� J=ACN=EAJL=E@@P� DJOANJIBACD�
MJ@QO��FGJND��AGC�CVHCNJQC=AO�WCNC�KL=DBKACD�BOJ=R�E�OJ=R@C�
CQICDDJ=R�QLDC@��OL�AGC�OAEIJ@JAP�LM�AGC�NCOB@AO�EKNLOO�DJM%
MCNC=A�CQICDDJ=R�ENKGJACKABNCO�WEO�=LA�C>E@BEACD��[J=E@@P��
AGC� ACOA� �BCNJCO�WCNC�QE=BE@@P� KL=OANBKACD��WGJKG� C=OBNCO�
KL=ANL@@CD�C>E@BEAJL=�KL=DJAJL=O�IBA�QEP�J=ANLDBKC�IJEO�NC%
@EACD� AL� AGC� �BCNP� DCOJR=CN6O� EOOBQHAJL=O� EILBA� NC@C>E=KC�
E=D��BCNP�MLNQB@EAJL=��[BABNC�WLNT�OGLB@D�EDDNCOO�AGCOC�@J%
QJAEAJL=O� IP� BOJ=R� @ENRCN�QB@AJ@J=RBE@� DEAEOCAO�� KLQHENJ=R�
OC>CNE@�CQICDDJ=R�QLDC@O��E=D�>E@JDEAJ=R�AGC�EHHNLEKG�L=�
BOCN%RC=CNEACD��BCNJCO��

^9NPLNN9AC�AR�OJNJ8OPI�OJNL:MN��X=�AGC�WLNT�s�t��AGC�EBA%

GLNO� OGLWCD� AGEA�HNCANEJ=CD�OC=AC=KC�CQICDDJ=RO� JQHNL>C�
QL>JC�JDC=AJMJKEAJL=�MNLQ�OGLNA�BOCN�DCOKNJHAJL=O�KLQHENCD�
WJAG� OHENOC� TCPWLND%IEOCD� QCAGLDO�� FGC� HNCOC=A� NCOB@AO�
OBHHLNA� AGC� >E@BC� LM� DC=OC� OCQE=AJK� NCHNCOC=AEAJL=O� IBA�

OGLW� AGEA� NCANJC>E@� CMMCKAJ>C=COO� DCHC=DO� =LA� L=@P� L=� AGC�
CQICDDJ=R�QLDC@��IBA�E@OL�L=�AGC�J=ACRNEAJL=�OANEACRP�BOCD�
MLN�QB@AJH@C�ACVABE@�OLBNKCO��

X=�AGC�NCOCENKG�s7t��AGC�EBAGLNO�HNLHLOCD�E�QB@AJ%EOHCKA�
NC>JCWCD%JACQ�NCANJC>E@�MNEQCWLNT�AGEA�DCKLQHLOCO��BCNJCO�
J=AL�EOHCKA%@C>C@�OBI%�BCNJCO�E=D�ERRNCREACO�IJ%C=KLDCN��B%
CNP%NC>JCW�OJQJ@ENJAJCO�AL�JACQ%@C>C@�OKLNCO�AGNLBRG�@EAC�MB%
OJL=�� FGC� HNCOC=A� OABDP� ENNJ>CO� EA� E� KL=KCHABE@@P� OJQJ@EN�
KL=K@BOJL=�� ERRNCREAJ=R� OJQJ@ENJAP� OJR=E@O� MNLQ� QB@AJH@C�

ACVABE@�MEKCAO�JQHNL>CO�NCANJC>E@���LWC>CN��AGC�HNLHLOCD�EH%
HNLEKG�EKGJC>CO�AGJO�AGNLBRG�E�OJQH@CN�WCJRGACD%OBQ�QCK%
GE=JOQ� WJAGLBA� �BCNP� DCKLQHLOJAJL=�� DCQL=OANEAJ=R� AGEA�
C>C=�OANEJRGAMLNWEND�MBOJL=�OANEACRJCO�KE=�PJC@D�QCEOBNEI@C�
REJ=O�WGC=�EHH@JCD�AL�OCQE=AJKE@@P�KLQH@CQC=AENP�OLBNKCO��

X=� AGC� OABDP� s�t�� AGC� EBAGLNO� DC>C@LHCD� E� fJVABNC%LM%
uQICDDJ=R%uVHCNAO�QLDC@� MLN� OALNP%IEOCD�QL>JC� NCANJC>E@�
AGEA�MBOCO�OBIAJA@C��>JOBE@��E=D�EBDJL�CQICDDJ=RO�AGNLBRG�@C%
EN=CD�CVHCNA%OHCKJMJK�WCJRGAO��FGC�HNCOC=A�WLNT�DJMMCNO�IP�

LHCNEAJ=R� CVK@BOJ>C@P� J=� AGC� ACVABE@� DLQEJ=� E=D� BOJ=R� E�
OJ=R@C�CQICDDJ=R�QLDC@�MLN�E@@�AGNCC�OLBNKCO�NEAGCN�AGE=�OC%
HENEAC� QLDE@JAP%OHCKJMJK� CVHCNAO�� rCOHJAC� AGJO� OJQH@CN� DC%
OJR=��AGC�LIOCN>CD�JQHNL>CQC=AO�MNLQ�WCJRGACD�ERRNCREAJ%
L=� OBHHLNA� AGC� BOCMB@=COO� LM� QB@AJ%OLBNKC� KLQIJ=EAJL=� J=�
ACVA%L=@P�NCANJC>E@�OCAAJ=RO��

X=�AGC�WLNT�s��t��AGC�EBAGLNO�J=ANLDBKCD�E�GPINJD�DLKB%
QC=A�NCANJC>E@�MNEQCWLNT�KLQIJ=J=R�[gX^^�E=D��Z^�@JI�

J=DCVJ=R� MLN�QB@AJ%>CKALN� OCENKG� J=� GJRG%DJQC=OJL=E@� OHE%
KCO���GJ@C�AGC�HNCOC=A�OABDP�DLCO�=LA�CQH@LP�DJOANJIBACD�J=%
DCVJ=R� J=MNEOANBKABNC�� JA� EDDNCOOCO� AGC� OEQC� B=DCN@PJ=R�
KGE@@C=RC�LM�KLQHENJ=R�E��BCNP�EREJ=OA�QB@AJH@C�CQICDDJ=R�
>CKALNO�HCN�JACQ��FGC�WCJRGACD�ERRNCREAJL=�LM�HCN%OLBNKC�KL%
OJ=C�OJQJ@ENJAJCO�BOCD�GCNC�KE=�IC�>JCWCD�EO�E�@JRGAWCJRGA�E@%
ACN=EAJ>C�AL�QB@AJ%>CKALN�NCANJC>E@�MLN�QLDCNEAC%OKE@C�DEAEOCAO��

X=�AGC�NCOCENKG�s�t��AGC�EBAGLNO�DCQL=OANEACD�AGEA�DBE@%
C=KLDCN�DC=OC�CQICDDJ=RO�ANEJ=CD�WJAG�J=%IEAKG�KL=ANEOAJ>C�

=CREAJ>CO� OJR=JMJKE=A@P�LBAHCNMLNQ�ef�8�L=�HEOOERC� NCANJ%
C>E@� AEOTO�� COAEI@JOGJ=R� AGC� DC=OC� NCANJC>E@� HENEDJRQ�� FGC�
HNCOC=A� OABDP�CVAC=DO�AGJO�HENEDJRQ�MNLQ�OJ=R@C%DLKBQC=A�
NCANJC>E@�AL�QB@AJ%OLBNKC�JACQ�NCANJC>E@��WGCNC�CEKG�QL>JC�JO�
NCHNCOC=ACD�IP�AGNCC�J=DCHC=DC=A�DC=OC�>CKALNO�NEAGCN�AGE=�
L=C�>CKALN�NCHNCOC=AEAJL=��

X=� AGC� OABDP� s��t�� AGC� EBAGLNO� HNLHLOCD� u8�� E� RC=CNE@%
HBNHLOC� ACVA� CQICDDCN� ANEJ=CD� AGNLBRG�WCET@P� OBHCN>JOCD�
KL=ANEOAJ>C� HNC%ANEJ=J=R� E=D� C>E@BEACD� L=� DJ>CNOC� NCANJC>E@�

IC=KGQENTO��FGC� HNCOC=A� NCOB@AO� OGLW� AGEA� AGC� ED>E=AERCO�

LM�QLDCN=�DC=OC�CQICDDJ=RO�KE=�IC�ANE=OMCNNCD�AL�AGC�DL%
QEJ=%OHCKJMJK� AEOT� LM� QL>JC� NCANJC>E@� WGC=� GCACNLRC=CLBO�
ACVABE@�OLBNKCO�ENC�KLQIJ=CD�AGNLBRG�WCJRGACD�ERRNCREAJL=��

FGC� DJOKBOOJL=� KL=MJNQO� AGEA� AGC� HNLHLOCD� EHHNLEKG�

KL=ANJIBACO�AL�OCQE=AJK�QL>JC�NCANJC>E@�IP�KLQIJ=J=R�AGNCC�
ACVABE@�OLBNKCO�WJAGJ=�E�OJ=R@C�WCJRGACD�ERRNCREAJL=�MNEQC%

WLNT� E=D� C>E@BEAJ=R� AGCJN� ICGE>JLN� EKNLOO� DJMMCNC=A� �BCNP�
KEACRLNJCO�� FGC� OAEAJOAJKE@@P� OBHHLNACD� JQHNL>CQC=AO� LM�

KLQIJ=CD� KL=MJRBNEAJL=O� L>CN� OAE=DE@L=C� OLBNKCO� J=DJKEAC�
AGEA� QB@AJ%OLBNKC� OCQE=AJK� ERRNCREAJL=� KE=� JQHNL>C� NCANJ%

C>E@��BE@JAP��WGJ@C� AGC��BCNP%@C>C@�E=E@POJO� OGLWO� AGEA� AGC�
KL=ANJIBAJL=�LM�CEKG�OLBNKC�DCHC=DO�L=�AGC�OCQE=AJK�OANBK%

ABNC�LM�AGC��BCNP��

^L��IEOCD�L=�AGC�NCOB@AO�LM�AGC�WLNT�HCNMLNQCD��JA�JO�HLO%
OJI@C�AL�MLNQB@EAC�AGC�ML@@LWJ=R�OKJC=AJMJK�=L>C@AP�E=D�HNEK%

AJKE@�OJR=JMJKE=KC�LM�AGC�NCOCENKG�NCOB@AO��
/0$"%#$)$0�%+\"7#M�+)�#2"�+6#5$%"8�*"("5*02�*"('7#(�x�AGC�

QCAGLD�LM� OCQE=AJK�QL>JC� NCANJC>E@�IEOCD�L=�DC=OC� >CKALN�
NCHNCOC=AEAJL=O�GEO�ICC=�JQHNL>CD�IP�J=ANLDBKJ=R�WCJRGACD�

ERRNCREAJL=� LM� QB@AJ%OLBNKC� CQICDDJ=RO� RC=CNEACD� MNLQ�
QCAEDEAE��BOCN�NC>JCWO��E=D�OBIAJA@CO��WGJKG��B=@JTC�EHHNL%

EKGCO�IEOCD�L=�E�OJ=R@C�ACVABE@�OLBNKC�J=KNCEOCD�fcc�MNLQ�
��7��AL������IP�KL=OJDCNJ=R�AGC�KL=ANJIBAJL=�LM�QB@AJH@C�GC%

ACNLRC=CLBO� ACVABE@� OLBNKCO� AGEA� DCOKNJIC� DJMMCNC=A� EOHCKAO�
LM�QL>JC�KL=AC=A��

1*50#$057� ($&%$)$05%0"� +)� #2"� *"("5*02� *"('7#(�x� AGC� NC%
OB@AO�LM�AGC�OABDP�KE=�IC�EHH@JCD�J=�AGC�DCOJR=�LM�KL=AC=A%IE%

OCD�OCQE=AJK�NCANJC>E@�OPOACQO�MLN�OC@CKAJ=R�WCJRGAJ=R�OANE%
ACRJCO�EKKLNDJ=R�AL�AGC�AENRCA�NCANJC>E@�LIYCKAJ>C��J=�HENAJKB%

@EN��IE@E=KCD�ERRNCREAJL=�KE=�IC�BOCD�MLN�NE=TJ=R%HNCKJOJL=%
LNJC=ACD�OCENKG��NC>JCWO%GCE>P�WCJRGAJ=R�MLN�DJOKL>CNP%LNJ%

C=ACD� NCANJC>E@�WJAG�GJRGCN� ALH%�� KL>CNERC�� E=D�QCAEDEAE%
GCE>P�WCJRGAJ=R� MLN� OANBKABNCD%�BCNP�OKC=ENJLO�WGCNC� MEK%

ABE@�EAANJIBAC�QEAKGJ=R�DLQJ=EACO�BOCN�J=AC=A��

Z74?8B;374;�h��	�����	�

FGC� CMMCKAJ>C=COO� LM� OCQE=AJK� QL>JC� NCANJC>E@� WEO�
JQHNL>CD� IP�DC>C@LHJ=R�E=D�C>E@BEAJ=R�E�WCJRGACD�ERRNC%

REAJL=�QCAGLD�MLN�KLQIJ=J=R�GCACNLRC=CLBO�ACVABE@�CQICD%
DJ=RO�RC=CNEACD�MNLQ�QCAEDEAE��BOCN�NC>JCWO��E=D�OBIAJA@CO��

FGC� KL=K@BOJL=O� OGLB@D� IC� KLNNC@EACD� WJAG� AGC� LIYCKAJ>CO�
E=D�AGC�DEAE�E=E@POCD��
���g=E@PUCD� KBNNC=A� OKJC=AJMJK� EHHNLEKGCO� AL� OCQE=AJK� J=MLN%
QEAJL=�NCANJC>E@�IEOCD�L=�DC=OC�>CKALN�NCHNCOC=AEAJL=O�E=D�
JDC=AJMJCD�AGC�@JQJAEAJL=�LM�OJ=R@C%OLBNKC�QL>JC�NCHNCOC=AE%
AJL=O�� XA� WEO� COAEI@JOGCD� AGEA�QCAEDEAE�� BOCN� NC>JCWO�� E=D�
OBIAJA@CO�DCOKNJIC�DJMMCNC=A�OCQE=AJK�EOHCKAO�LM�QL>JC�KL=%
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