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>^\CIIa\C�e^\^�_CZ[5>\_/Z\a[5�/5eC_�ZI[/e�Z[GC_�9[_�Z[_5�daCIe��
9[_CZ^>\a5`�Ga^�b/I\ab[e^I�9/>a[5�

g�KLQHNCGC=OJ>C�J=AC@@JRC=A�OPOACQ�MLN�KLN=�PJC@D�HNCDJKAJL=�IEOCD�L=�AGC�OP=CNRP�LM�E�^HEAJL%FCQHLNE@�\C=CNEAJ>C�gD>CNOENJE@�
ZCAWLNT�4^F%K\gZ5�E=D�E�NCKBNNC=A�]ZZ%_^Ff�ENKGJACKABNC�GEO�ICC=�DC>C@LHCD�E=D�ACOACD��g�QB@AJQLDE@�MBOJL=�LM�WCEAGCN%J=DC%
HC=DC=A�^C=AJ=C@%�� NEDEN�DEAE��ucg8%_E=D�QCACLNL@LRJKE@� MEKALNO�� E=D�GJOALNJKE@�^C=AJ=C@%��LHAJKE@�LIOCN>EAJL=O�WEO� EHH@JCD��FGC�

HNLI@CQ�LM��IJLKGCQJKE@�I@J=D=COO��J=�NEDEN�OJR=E@O��WGCNC�NEDEN�KEHABNCO�HGPOJKE@�H@E=A�OANBKABNC�IBA�MEJ@O�AL�DCACKA�HGLALOP=AGCAJK�
EKAJ>JAP��E=D�K@LBD�KL>CN�@JQJAEAJL=O�J=�LHAJKE@�NCQLAC�OC=OJ=R�WEO�OBKKCOOMB@@P�NCOL@>CD��FL�EKGJC>C�AGJO��E=�CEN@P�MBOJL=�OANEACRP�WEO�
JQH@CQC=ACD��FGC�^F%K\gZ�OJQB@AE=CLBO@P�HNLKCOOCO�KBNNC=A�^gc�DEAE�MLN�AGC�OANBKABNE@�QEKNL%OAEAC��GJOALNJKE@�LHAJKE@�DEAE�MLN�AGC�
@EOA�T=LW=�IJLKGCQJKE@�IEOC@J=C��E=D�E���%DEP�GJOALNP�LM�QCACLNL@LRJKE@�HNJLNO�AL�C=MLNKC�HGPOJL@LRJKE@�KL=OANEJ=AO��]L=OC�BC=A@P��JM�
NEDEN�J=DJKEACO�GJRG�IJLQEOO�IBA�QCACLNL@LRJKE@�DEAE�NC>CE@O�OC>CNC�DNLBRGA��AGC�=CBNE@�=CAWLNT�QEAGCQEAJKE@@P�NCKLR=JUCO�IJL@LRJKE@�
OANCOO� E=D� OP=AGCOJUCO� HNLHLNAJL=E@@P� DCHNCOOCD� Zr�X� E=D� Zrcu� J=DJKCO�� HNC>C=AJ=R� AGC� GE@@BKJ=EAJL=� LM� ME@OC@P� GCE@AGP� KNLHO��
rP=EQJK�OP=AGCOJO�LM�QJOOJ=R�Zr�X�E=D�Zrcu�>CRCAEAJL=�J=DJKCO�WEO�KL=DBKACD�B=DCN�HNL@L=RCD�KL=AJ=BLBO�K@LBD�KL>CN�4BH�AL����
DEPO5��EKGJC>J=R�E�GJRG�OANBKABNE@�OJQJ@ENJAP�J=DCV�4^^Xf�k�����5��FCQHLNE@�DJOKNJQJ=EALNO�MLN�MNEQC�OC�BC=KC�E=E@POJO�WCNC�J=ANLDB%

KCD�J=AL�AGC�ENKGJACKABNC��JQHNL>J=R�AGC�CDRC%HNCOCN>J=R�J=DCV�IP����w�E=D�QJ=JQJUJ=R�OHEAJE@�ENAJMEKAO�EA�MJC@D�ILB=DENJCO��hJVC@%@C%
>C@�NCRNCOOJL=�WEO�HCNMLNQCD�MLN�E��8����%GCKAENC�ACOA�ENCE�J=�AGC��COACN=�[LNCOA%^ACHHC�LM�STNEJ=C�IEOCD�L=�NCKL=OANBKACD�AJQC�OC%
NJCO� KL>CNJ=R��8�KNJAJKE@�HGC=L@LRJKE@� OAERCO�� XA�WEO� COAEI@JOGCD�AGEA� AGC�HNLHLOCD�ENKGJACKABNC�NCDBKCO� AGC�NLLA�QCE=� O�BENC�CNNLN�
4cf^u5�AL���z��A`GE�WJAG�E�KLCMMJKJC=A�LM�DCACNQJ=EAJL=�4K�5�LM�������^AEAJOAJKE@�E=E@POJO�HNL>CD�AGC�OJR=JMJKE=A�OBHCNJLNJAP�LM�AGC�DC%
>C@LHCD�QCAGLD�L>CN� J=DBOANP%OAE=DEND�REH%MJ@@J=R�E@RLNJAGQO�4C�R���^Fgc[f5��g�OKE@EI@C�DCKJOJL=%OBHHLNA�OPOACQ�MLN�LHAJQJUJ=R�
GEN>COA�@LRJOAJKO�E=D�MJ=E=KJE@�H@E==J=R�B=DCN�E=P�EAQLOHGCNJK�KL=DJAJL=O�WEO�HNCOC=ACD��[BABNC�NCOCENKG�DJNCKAJL=O�J=>L@>J=R�=CBNE@�
=CAWLNT�T=LW@CDRC�DJOAJ@@EAJL=�MLN�XLF�DC>JKCO�E=D�Sg��DEAE�J=ACRNEAJL=�WCNC�LBA@J=CD��
dJT;AOQN��DCCH�@CEN=J=R<�ENAJMJKJE@�J=AC@@JRC=KC�J=�ERNJKB@ABNC<�OHEAJLACQHLNE@�=CAWLNTO<�HNCKJOJL=�MENQJ=R<�HNCDJKAJ>C�QLDC@J=R��
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X=� AGC� OABDP� s��t�� AGC� EBAGLNO� CQHGEOJUC� AGEA� C=OBNJ=R�

MLLD�OCKBNJAP�J=�AGC�MEKC�LM�R@LIE@�K@JQEAC�>ENJEIJ@JAP�NC�BJ%

NCO� NC@JEI@C� ERNJKB@ABNE@�QL=JALNJ=R�� J=DJKEAJ=R� AGEA� ANEDJAJ%

L=E@�PJC@D�MLNCKEOAJ=R�QCAGLDO�ENC�RNEDBE@@P�ICJ=R�NCH@EKCD�
IP�uENAG�NCQLAC�OC=OJ=R�4uc^5�ACKG=L@LRJCO�KLQIJ=CD�WJAG�

DCCH� @CEN=J=R� E@RLNJAGQO�� [BNAGCNQLNC�� AGC� NCOCENKG� s��t�

DCQL=OANEACO�AGEA�AGC�E=E@POJO�LM�QB@AJOHCKANE@�OEAC@@JAC�AJQC�

OCNJCO��OBKG�EO�^C=AJ=C@%���E@@LWO�MLN�ANEKTJ=R�AGC�DP=EQJKO�

LM�>CRCAEAJL=�J=DJKCO��OHCKJMJKE@@P�AGC�ZLNQE@JUCD�rJMMCNC=%

KC��CRCAEAJL=�X=DCV�4Zr�X5�E=D�AGC�ZLNQE@JUCD�rJMMCNC=%

KC�cCD�uDRC�4Zrcu5��AL�EKKBNEAC@P�JDC=AJMP�H@E=A�NCOHL=OCO�

AL�C=>JNL=QC=AE@�KL=DJAJL=O�AGNLBRGLBA�AGC�RNLWJ=R�OCEOL=��

X=�AGC�HEHCN�s��t��AGC�EBAGLNO�HLJ=A�LBA�E�KNJAJKE@�@JQJAEAJ%

L=�LM�LHAJKE@�NCQLAC�OC=OJ=R��=LAJ=R�JAO�EIOL@BAC�DCHC=DC=%

KC�L=�EAQLOHGCNJK�KL=DJAJL=O��WGCNC�GCE>P�K@LBD�KL>CN�DB%

NJ=R�AGC�OHNJ=R�E=D�OBQQCN�@CEDO�AL�OJR=JMJKE=A�REHO�J=�AGC�
AJQC� OCNJCO�� FGC� OABDP� GJRG@JRGAO� AGEA� AGC� EIOC=KC� LM� DEAE�

DBNJ=R�GJRG@P�=L=@J=CEN�HGC=L@LRJKE@�WJ=DLWO%OBKG�EO� AGC�

ANE=OJAJL=� MNLQ� AGC� >CRCAEAJ>C� AEOOC@J=R� HGEOC� 4�F5� AL� AGC�

NCHNLDBKAJ>C� OJ@TJ=R� E=D� RNEJ=%MJ@@J=R� HGEOCO� 4c�%c�5� J=�

KLN=%QETCO�KL=AJ=BLBO�QL=JALNJ=R�JQHLOOJI@C�E=D�OC>CNC@P�

DCRNEDCO�AGC�HNCDJKAJ>C�HLWCN�LM�ERNL=LQJK�QLDC@O��

FL� EDDNCOO� AGJO� @JQJAEAJL=�� AGC� EBAGLNO� LM� s��t� HNLHLOC�

AGC�BOC�LM�OP=AGCAJK�EHCNABNC�NEDEN�4^gc5�OEAC@@JACO��OBKG�EO�

^C=AJ=C@%���DCQL=OANEAJ=R�AGEA�]%IE=D�NEDJL�WE>CO�HC=CANE%

AC� K@LBD� KL>CN� AL� HNL>JDC� KL=OJOAC=A�� WCEAGCN%J=DCHC=DC=A�

LIOCN>EAJL=O� LM� IJLQEOO� QEKNLOANBKABNC�� KE=LHP� >L@BQC��
E=D�OLJ@�QLJOABNC���LWC>CN��AGJO�EHHNLEKG�HNCOC=AO�E�MB=DE%

QC=AE@��IJLKGCQJKE@�REH��ICKEBOC�NEDEN�IEKTOKEAACN�HNJQE%

NJ@P�J=ACNEKAO�WJAG�HGPOJKE@�OANBKABNC�4OAE@TO�E=D�@CE>CO5�E=D�

DLCO� =LA� KL=AEJ=� DJNCKA� J=MLNQEAJL=� EILBA� H@E=A� HGL%

ALOP=AGCAJK� EKAJ>JAP�� =JANLRC=� BHAETC�� LN� CEN@P%OAERC� ML@JEN�
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DJOCEOCO� AGEA�DCH@CAC�KG@LNLHGP@@� ICMLNC�OANBKABNE@�KL@@EHOC�

LKKBNO��

X=� NCKC=A� WLNTO� s���� ��t�� AGC� NCOCENKGCNO� OBKKCOOMB@@P�
BAJ@JUCD� KL=DJAJL=E@� RC=CNEAJ>C� ED>CNOENJE@� =CAWLNTO�
4K\gZO5�MLN�AGC�=L=@J=CEN�JQERC�ANE=O@EAJL=�LM�QJOOJ=R�LH%

AJKE@�DEAE�DJNCKA@P� MNLQ�^gc�LIOCN>EAJL=O��]L=>CNOC@P��AGC�
OABDP�s��t�NC>CE@O�E�MEAE@�M@EW�J=�EHH@PJ=R�AGCOC�QCAGLDO�AL�
PJC@D�MLNCKEOAJ=R�=EJ>C@P<�QEHHJ=R�OANBKABNE@�^gc�DCACNQJ%
=JOAJKE@@P�AL�IJLKGCQJKE@�Zr�X�KE=�NCOB@A�J=�GE@@BKJ=EACD�GCE%

@AGP� KNLHO� DBNJ=R� HCNJLDO� LM� OC>CNC� IJL@LRJKE@� OANCOO� 4C�R���
EOPQHALQEAJK�HEAGLRC=O�LN�M@EOG�DNLBRGAO5��WGCNC�AGC�HGPOJKE@�
QEKNLOANBKABNC�NCQEJ=O�J=AEKA�IBA�KG@LNLHGP@@�JO�DCH@CACD��

^6_"0#� +)� *"("5*02� x� HNLKCOO� LM� NCKL=OANBKAJ=R� REHO� J=�
QB@AJOHCKANE@�OEAC@@JAC�AJQC�OCNJCO�MLN�KL=AJ=BLBO�ERNJKB@ABNE@�
EHH@JKEAJL=O��

/'6_"0#� +)� *"("5*02� G�DCCH� @CEN=J=R�QCAGLDO� E=D� ALL@O�
BOCD� MLN�QB@AJQLDE@� DEAE� MBOJL=� AL� OP=AGCOJUC�QJOOJ=R� J=%
MLNQEAJL=��

V2"�U'*U+("�+)�#2"�*"("5*02�G�DC>C@LH�E�KLQHNCGC=OJ>C�
QB@AJQLDE@� OHEAJLACQHLNE@� MNEQCWLNT� AGEA� MBOCO� OP=AGCAJK�
EHCNABNC� NEDEN�� GJOALNJKE@� LHAJKE@� DEAE�� E=D� QCACLNL@LRJKE@�

HNJLNO�AL�L>CNKLQC�AGC�IJL@LRJKE@�I@J=D=COO�LM�NEDEN�OJR=E@O��
AGCNCIP�C=EI@J=R�KL=AJ=BLBO��REH%MNCC�NCKL=OANBKAJL=�LM�>C%
RCAEAJL=� J=DJKCO� MLN� GJRG%HNCKJOJL=� KLN=� PJC@D� MLNCKEOAJ=R�
B=DCN�HCNOJOAC=A�EAQLOHGCNJK�LKK@BOJL=O��

FL� EKGJC>C� AGJO� HBNHLOC�� AGC� ML@@LWJ=R� QEJ=� *"("5*02�
+6_"0#$\"(�5*"�$8"%#$)$"8��

�� AL�E=E@PUC�CVJOAJ=R�QCAGLDO��E@RLNJAGQO��E=D�@JQJAEAJL=O�NC%
RENDJ=R�QJOOJ=R�DEAE�NCKL=OANBKAJL=�E=D�KNLH�PJC@D�MLNCKEO%
AJ=R�J=�NCQLAC�OC=OJ=R�AJQC�OCNJCO��WGJKG�WJ@@�E@@LW�MLN�JDC=%
AJMPJ=R� AGC� MB=DEQC=AE@� M@EWO� J=� KBNNC=A� DCACNQJ=JOAJK� REH%
MJ@@J=R� ACKG=J�BCO�E=D� YBOAJMPJ=R� AGC�=CKCOOJAP� LM� E�HGPOJKO%
EWENC�RC=CNEAJ>C�EHHNLEKG<�

�� AL�DC>C@LH�AGC�ENKGJACKABNC�LM�E�QB@AJQLDE@�DEAE%MBOJL=�MNE%
QCWLNT�AGEA� J=ACRNEACO�WCEAGCN%J=DCHC=DC=A�OP=AGCAJK�EHCN%
ABNC� NEDEN� 4^C=AJ=C@%�5� IEKTOKEAACN�� QCACLNL@LRJKE@� HNJLNO�
4ucg8%_E=D5��E=D�GJOALNJKE@�LHAJKE@�OAEACO�4^C=AJ=C@%�5��WGJ%
KG�WJ@@�COAEI@JOG�E� NLIBOA�OANBKABNE@� MLB=DEAJL=�MLN�INJDRJ=R�
AGC��IJLKGCQJKE@�REH��LM�NEDEN�OJR=E@O�E=D�HNC>C=AJ=R�AGC�GE@%
@BKJ=EAJL=�LM�GCE@AGP�KNLHO�DBNJ=R�IJL@LRJKE@�OANCOO�C>C=AO<�

�� AL�JQH@CQC=A�E=D�ANEJ=�AGC�HNLHLOCD�MNEQCWLNT��KLQHNJOJ=R�
E=� ^F%K\gZ� AL� OP=AGCOJUC� QJOOJ=R� >CRCAEAJL=� J=DJKCO�
4Zr�X�E=D�Zrcu5��E=D�E�OBIOC�BC=A�]ZZ%_^Ff�=CAWLNT�
AL�HCNMLNQ�HJVC@%@C>C@�PJC@D�NCRNCOOJL=��WGJKG�WJ@@�C=EI@C�AGC�
ANE=OMLNQEAJL=� LM� DJOKL=AJ=BLBO�� K@LBD%LIOKBNCD� OEAC@@JAC�
JQERCNP�J=AL�KL=AJ=BLBO��WCEAGCN%J=DCHC=DC=A�OHEAJLACQHL%
NE@�MCEABNCO�MLN�KEHABNJ=R�=L=@J=CEN�KNLH�DP=EQJKO<�

�� AL�>CNJMP�E=D��BE=AJAEAJ>C@P�C>E@BEAC� AGC�OANBKABNE@�EKKBNEKP�
LM�AGC�OP=AGCOJUCD�DEAE�E=D�AGC�MJ=E@�PJC@D�HNCDJKAJL=O�EREJ=OA�
OAE=DEND� REH%MJ@@J=R� IEOC@J=CO� BOJ=R� NJRLNLBO� OHEAJE@� I@LKT%
KNLOO%>E@JDEAJL=��WGJKG�WJ@@�KL=MJNQ�AGC�QLDC@6O�RC=CNE@JUE%
IJ@JAP��C@JQJ=EAC�AGC�NJOT�LM�RCLRNEHGJK�DEAE�@CETERC��E=D�OAE%
AJOAJKE@@P�HNL>C� AGC�MNEQCWLNT6O�ERNL=LQJK�OBHCNJLNJAP�L>CN�
CVJOAJ=R�OAEAC%LM%AGC%ENA�J=ACNHL@EAJL=�QLDC@O��

UC8:TN9N� AR� OJPJCM� OJNJ8OPI� 8CQ� GLS:9P8M9ACN�� FGC�

HNLI@CQ� LM� GJRG%HNCKJOJL=� QL=JALNJ=R� LM� ERNJKB@ABNE@� @E=D�
E=D� PJC@D� MLNCKEOAJ=R� JO� ICJ=R� EKAJ>C@P� NCOCENKGCD�� X=� AGC�
OABDJCO� s���� ��t�� AGC� EBAGLNO� DCQL=OANEAC� AGEA� DCCH� =CBNE@�

=CAWLNTO� OJR=JMJKE=A@P� LBAHCNMLNQ� ANEDJAJL=E@� NCRNCOOJL=�
QCAGLDO�IP�QEHHJ=R�KLQH@CV�=L=@J=CEN�C=>JNL=QC=AE@�J=%
ACNEKAJL=O��[BNAGCNQLNC��J=�AGC�HEHCN�s��t��JA�JO�CQHGEOJUCD�

AGEA� AGC�EKKBNEKP� LM� AGCOC�QLDC@O� NC@JCO�L=�E=E@PUJ=R�KL=%
AJ=BLBO��DC=OC�QB@AJOHCKANE@�AJQC�OCNJCO���LWC>CN��EO�=LACD�
J=� s��t�� EKGJC>J=R� AGJO� KL=AJ=BJAP� JO� GJ=DCNCD� IP� K@LBD� KL%

>CN��WGJKG�=CKCOOJAEACO�QB@AJQLDE@�DEAE�MBOJL=��
FL�EDDNCOO�EAQLOHGCNJK�LKK@BOJL=O��J=�AGC�OABDP�s7t��AGC�

EBAGLNO�BAJ@JUC�IEOC@J=C�DEAE� MBOJL=�E@RLNJAGQO�� OBKG�EO�AGC�

^HEAJLACQHLNE@� gDEHAJ>C� cCM@CKAE=KC� [BOJL=� fLDC@�
4^Fgc[f5��WGJKG�=C>CNAGC@COO�OANBRR@C�AL�CVANEHL@EAC�EI%
NBHA�HGC=L@LRJKE@�KGE=RCO��gO�DCQL=OANEACD� J=� s��t�� AGCOC�

@J=CEN�EOOBQHAJL=O�INCET�DLW=�DBNJ=R�NEHJD%L=OCA�DNLBRGA��
@CEDJ=R� AL�OC>CNC�B=DCNCOAJQEAJL=O�LM� KNLH�OANCOO��]L=OC�%
BC=A@P�� J=� NCKC=A�WLNTO� s��� 8�� ��� ���� ��t�� NCOCENKGCNO�GE>C�

EDEHACD� KL=DJAJL=E@� RC=CNEAJ>C� ED>CNOENJE@� =CAWLNTO�
4K\gZO5�AL�QEAGCQEAJKE@@P�ANE=O@EAC�NEDEN�OJR=E@O�J=AL�LHAJ%
KE@� DLQEJ=O�� BOJ=R� WCEAGCN%J=DCHC=DC=A� ^gc� IEKTOKEAACN�

EO�E=�EBVJ@JENP�KL=DJAJL=��
rCOHJAC� AGCOC� ED>E=KCQC=AO�� J=� AGC� NCOCENKG� s��t�� AGC�

EBAGLNO�GJRG@JRGA� OANBKABNE@�@JQJAEAJL=O��=LAJ=R� AGEA�ANCEAJ=R�

JQERC�OP=AGCOJO�EO�E=�EACQHLNE@�LIYCKAJ>C�@CEDO�AL��M@JKTCN��

E=D� ACQHLNE@� J=OAEIJ@JAP� J=� AGC� NCKL=OANBKACD� OCNJCO��fLNC%

L>CN��EO�HNL>C=�J=�s��t��NC@PJ=R�HBNC@P�L=�OANBKABNE@�NEDEN�AL�
RC=CNEAC� IJLKGCQJKE@� J=DJKCO� L>CN@LLTO� HGPOJL@LRJKE@�

KLQH@CVJAP�� LMAC=� OP=AGCOJUJ=R� ME@OC� GCE@AGP� OJR=EABNCO��

�GJ@C�AGC�EBAGLNO�LM�s�zt�LMMCN�KL=AJ=BLBO�DEJ@P�QCACLNL@L%

RJKE@�>ENJEI@CO�>JE�ucg8%_E=D�DEAEOCAO��AGC�DJNCKA�J=ACRNEAJ%

L=�LM� AGCOC�HNJLNO� J=AL�RC=CNEAJ>C�QLDC@O� NCQEJ=O�B=NCOL@%

>CD��gDDJAJL=E@@P�� EO� CQHGEOJUCD� J=� s��t�� C>E@BEAJ=R� AGCOC�

QLDC@O�NC�BJNCO�OANJKA�OHEAJE@�I@LKT%KNLOO%>E@JDEAJL=�AL�HNC%
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