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L�YVVWd�JdRRdcd`VjZTYd�`a�UV�EZ[_V_�#J`UE$�`a�,.�ReXecdec�`^�RUfZVc�XVfbRRXU�

SVdbVWWV_UV�Z_cdV^^Z_X�^Vd�YVd�XVgZ[jZXU�gZ__Z_Xca]R_�NRR]gZ[\'F``bU(�@Vd�

a]R_�Zc�Z_XVUZV_U�U``b�MVb^Z]Z`_�=_VbXi�FVdYVb]R_Uc�:(M(�#fVbUVb4�MVb^Z]Z`_$�`a�3�

[e_Z�,*+1(�FR�VV_�`fVb]VX�deccV_�J`UE&�MVb^Z]Z`_�V_�YVd�EZ_ZcdVbZV�fR_�

=T`_`^ZcTYV�PR\V_�YVVWd�MVb^Z]Z`_�VV_�YVbjZV_V�fVbcZV�#f](-$�fR_�YVd�

gZ__Z_Xca]R_�NRR]gZ[\'F``bU�Z_XVUZV_U�SZ[�YVd�^Z_ZcdVbZV(�G_UVbcdRR_U�RUfZVc�

YVVWd�SVdbV\\Z_X�`a�UVjV�YVbjZV_V�fVbcZV(

A_�UZd�RUfZVc�]VVcd�e�VV_�`^cTYbZ[fZ_X�fR_�YVd�RUfZVcfVbj`V\�RR_�J`UE&�VV_�

d`V]ZTYdZ_X�`a�YVd�RUfZVc�V_�UV�T`_T]ecZV�V_�RR_SVfV]Z_XV_(

3GXLHUXHT\RHN�DDQ�@RG;

G^�XRc�dV�\e__V_�gZ__V_�eZd�VV_�XRcfV]U&�^`Vd�VV_�`_UVb_V^Z_X�VV_�

X`VUXV\VebU�gZ__Z_Xca]R_�YVSSV_(�G^�X`VU�XVm_W`b^VVbU�dV�\e__V_�Z_cdV^^V_�

^Vd�VV_�gZ__Z_Xca]R_�fbRRXd�UV�EZ_ZcdVb�RUfZVc�RR_�VV_�RR_dR]�RUfZcVebc&�

gRRb`_UVb�J`UE(�J`UE�d`Vdcd�YVd�gZ__Z_Xca]R_�`a�UV�f`]XV_UV�`_UVbUV]V_4

PZ[_�UV�^`XV]Z[\V�XVf`]XV_�f``b�UV�`^XVfZ_X�X`VU�Z_�SVV]U�XVSbRTYd7�

:VfRd�YVd�gZ__Z_Xca]R_�VV_�X`VUV�R_R]icV�fR_�UV�VWWVTdV_�`a�UV�

S`UV^SVgVXZ_X�V_�UV�cVZc^ZcTYV�bZcZT`"c7

JdV]d�UV�`_UVb_V^Z_X�SVYVVbc^RRdbVXV]V_�f``b�UZV�aRccV_U�jZ[_�SZ[�UV�dV�

fVbgRTYdV_�VWWVTdV_�`a�UV�`^XVfZ_X7
'�Ac�UV�gZ__Z_X�a]R_^RdZX�V_�VWWZTZl_d�^Vd�SVdbV\\Z_X�d`d�UV�YeZUZXV�\V__Zc�

V_�dVTY_ZV\V_7
PZ[_�UV�_RUV]ZXV�XVf`]XV_�f``b�YVd�^Z]ZVe�j`�fVV]�^`XV]Z[\�SVaVb\d&�XVjZV_�

UV�YeZUZXV�cdR_U�fR_�\V__Zc�V_�dVTY_ZV\7�@Vd�SVdbVWd�YZVb�f``b_R^V]Z[\�YVd�

^VV'ab`UeTVbV_�fR_�cd`WWV_�eZd�UV�`_UVbXb`_U&�YVd�RWS]RjV_�`W�RWWR\\V]V_�

fR_�UV]Wcd`WWV_�V_�YVd�Z_�UV�`_UVbXb`_U�RTYdVb]RdV_�fR_�Ye]acd`WWV_(

J`UE�`_UVbS`egd�YRRb�RUfZVc�^Vd�SVYe]a�fR_�`_RWYR_\V]Z[\V�VhaVbdZcV(�J`UE�

YVVWd�KFG'9?=�XVfbRRXU�`^�dVTY_ZcTYV�SVbV\V_Z_XV_�V_�f``bcaV]]Z_XV_�Z_�YVd�

gZ__Z_Xca]R_�dV�SV``bUV]V_(�9]c�SZ[]RXV�fR_�UZd�RUfZVc�fZ_Ud�e�YVd�SVdbVWWV_UV�KFG�

RUfZVc(�9UfZcVbZ_X�`fVb�R_UVbV�_RUV]ZXV�XVf`]XV_�f``b�YVd�^Z]ZVe�fZ_Ud�a]RRdc�SZ[�

R_UVbV�fVbXe__Z_XV_�UR_�YVd�gZ__Z_Xca]R_(

4LMODJH Q!
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ARHOLFKVLQJ�RS�DGXLHU

4HUFKTLMXLQJ�XDQ�KHV�XHOG�HQ�GH�YLQQLQJ

@Vd�XRcfV]U�NRR]gZ[\'F``bU�Zc�VV_�SVcdRR_U�XRcfV]U�V_�]ZXd�SZ__V_�UV�

gZ__Z_XcfVbXe__Z_X�NRR]gZ[\(�MVb^Z]Z`_�=_VbXi�FVdYVb]R_Uc�:(M(�Zc�VZXV_RRb�fR_�

UVjV�gZ__Z_XcfVbXe__Z_X�gRRb`_UVb�dVfV_c�UV�XRcf``b\`^V_c�JabR_X&�D``_�Ga�

PR_U�V_�D``_�Ga�PR_U'PeZU�fR]]V_(

@Vd�NRR]gZ[\'F``bU�fV]U�Zc�Z_�+321�RR_XVS``bU�^Vd�UV�aed�NNC'*+(

?Rcab`UeTdZV�cdRbddV�Z_�+33+�^Vd�dgVV�aeddV_�#NNF'+�V_�NNF',$�V_�Zc�Z_�+332�

eZdXVSbVZU�^Vd�VV_�UVbUV�aed�#NNF'-$(�K`d�+�[R_eRbZ�,*+1�Zc�eZd�UVjV�UbZV�aeddV_�

,.-0�^Z][`V_�F^-�XRc�XVab`UeTVVbU(�<V�UbZV�aeddV_�jZ[_�deccV_�+333�V_�,**+�

YiUbRe]ZcTY�XVcdZ^e]VVbU(

@Vd�XRc�SVfZ_Ud�jZTY�`a�VV_�UZVadV�fR_�`_XVfVVb�,2**�^�Z_�UV�a`bZl_�fR_�

jR_UcdV_V_�fR_�UV�Ind�>bZ_XV�V_�@RbUVXcV_�W`b^RdZVc�#KbZRc$(�<ZbVTd�S`fV_�YVd�

XRcfV]U�SVfZ_UV_�jZTY�RWc]eZdV_UV�\]VZcdV_V_�^Vd�VV_�UZ\dV�fR_�/*�^�UZV�SVY`bV_�

d`d�UV�LaaVb�Ind�>bZ_XV�;]Ricd`_V�V_�D`gVb�EecTYV]\R]\�W`b^RdZVc(�@Vd�fV]U�g`bUd�

RR_�UV�jZ[\R_d�V_�S`fV_\R_d�fVdUVb�RWXVc]`dV_�U``b�VV_�.**'/**�^�UZ\�aR\\Vd�

\]VZcdV_V_�fR_�UV�9R]SebX�>`b^RdZV�#BebR$(

MVb^Z]Z`_�YVVWd�YVd�gZ__Z_Xca]R_�NRR]gZ[\'F``bU�XVRTdeR]ZcVVbU�`^URd�UV�

ab`UeTdZV�fR_�UV�SVcdRR_UV�UbZV�aeddV_�]R_XVb�jR]�U``bXRR_�UR_�fVbgRTYd(�<V�

ab`UeTdZV�g`bUd�fVbgRTYd�dV�VZ_UZXV_�Z_�YVd�[RRb�,*,0(�MVb^Z]Z`_�fVbgRTYd�_`X�

^Z_Z^RR]�+*1�^Z][`V_�F^-�RRbUXRc�dV�\e__V_�ab`UeTVbV_�^Vd�YVd�YeZUZXV�

gZ__Z_XccTV_RbZ`�d`d�VZ_U�,*,0(�MVb^Z]Z`_�jZVd�^`XV]Z[\YVUV_�`^�UV�ab`UeTdZV�dV�

fVbY`XV_�d`d�^RhZ^RR]�+0+2�^Z][`V_�F^-�RRbUXRc�S`fV_`a�UV�bVVUc�

XVab`UeTVVbUV�,.-0�^Z][`V_�F^-�XRc(�<VjV�VhdbR�XRcab`UeTdZV�UV_\d�MVb^Z]Z`_�dV�

\e__V_�bVR]ZcVbV_�U``b�YVd�eZdf`VbV_�fR_�aedcdZ^e]RdZVc�V_�S`bV_�fR_�VV_�

RWdR\\Z_X�fR_�VV_�SVcdRR_UV�aed�`W�U``b�YVd�SZ[S`bV_�fR_�VV_�_ZVegV�aed(

4RGHPGDOLQJUXRRTUSHOOLQJHQ�HQ�PDDVTHJHOHQ�RP�UFKDGH�VH�EHSHTNHQ

<``b�XRc�dV�gZ__V_�URR]d�UV�Ube\�Z_�YVd�XVcdVV_dV�gRRb�YVd�XRc�Z_�jZd�`aXVc]`dV_(�

<Zd�j`bXd�Vbf``b�URd�YVd�XVcdVV_dV�`_UVb�YVd�XVgZTYd�fR_�UV�`fVb]ZXXV_UV�

XVcdVV_dV]RXV_�g`bUd�cR^V_XVUbe\d(�<Zd�g`bUd�``\�gV]�T`^aRTdZV�fR_�YVd�

XVcdVV_dV�XV_`V^U(�9R_�YVd�RRbU`aaVbf]R\�`_dcdRRd�S`UV^UR]Z_X�U``bURd�UV�
`fVb]ZXXV_UV�]RXV_�^VVSVgVXV_(

9_UVbV�``bjR\V_�fR_�S`UV^UR]Z_X�Z_�UV�`^XVfZ_X�fR_�YVd�XRcfV]U�NRR]gZ[\'�

F``bU�jZ[_�UV�RR_XbV_jV_UV�XRcfV]UV_�JabR_X�V_�D``_�`a�PR_U�V_�U``b�Z_\]Z_\Z_X�

fR_�fVV_�V_�\]VZ(

<V�S`UV^UR]Z_X�R]c�XVf`]X�fR_�gZ__Z_X�eZd�YVd�XRcfV]U�NRR]gZ[\'F``bU�jR]�

f`]XV_c�UV�ab`X_`cV�fR_�MVb^Z]Z`_�RR_�YVd�VZ_U�fR_�UV�ab`UeTdZV�Z_�,*,0�

eZd\`^V_�`a�^RhZ^RR]�.�T^�Z_�YVd�UZVacdV�ae_d�fR_�UV�S`UV^UR]Z_Xc\`^�Z_�XVfR]�

fR_�YVd�^RhZ^R]V�ab`UeTdZVcTV_RbZ`(

HRXZ_R�,�fR_�0



Ga�SRcZc�fR_�UVjV�VfR]eRdZV�fZ_Ud�J`UE�YVd�RR__V^V]Z[\�URd�UV�S`UV^UR]Z_X�R]c�

XVf`]X�fR_�UV�XRcgZ__Z_X�eZd�YVd�fV]U�NRR]gZ[\'F``bU�^Z_UVb�UR_�.�T^�jR]�

g`bUV_(�<V�_RUV]ZXV�XVf`]XV_�fR_�S`UV^UR]Z_X�je]]V_�URRb^VV�SVaVb\d�jZ[_(�

J`UE�jZVd�URRb`^�XVV_�RR_]VZUZ_X�RR_fe]]V_UV�f``bgRRbUV_�dV�RUfZcVbV_(

?LULFRDQDO[UH�ERGHPVTLOOLQJ�HQ�PDDVTHJHOHQ�RP�UFKDGH�VH�EHSHTNHQ

<V�Ube\UR]Z_X�Z_�VV_�bVcVbf`ZbXVcdVV_dV�\R_�j`bXV_�f``b�caR__Z_XV_�UZV�g`bUV_�

`aXVS`egU�`a�SbVe\V_�Z_�V_�]R_Xc�YVd�bVcVbf`Zb(�<VjV�caR__Z_XV_�\e__V_�]VZUV_�

d`d�a]`dcV]Z_XV�fVba]RRdcZ_XV_�]R_Xc�SbVe\V_�Z_�UV�f`b^�fR_�SVfZ_XV_(�<VjV�

\e__V_�]VZUV_�d`d�cTYRUV(

MVb^Z]Z`_�YVVWd�UV�\R_c�`a�SVfZ_XV_�SZ[�YVd�gZ__V_�fR_�YVd�XRc�eZd�YVd�NRR]gZ[\'�

F``bU�fV]U�V_�YVd�bZcZT`�`a�cTYRUV�V_�UV�fVZ]ZXYVZU�dV_�XVf`]XV�fR_�UV�gZ__Z_X�

SVcdeUVVbU(�<Zd�g`bUd�VV_�cVZc^ZcTYV�bZcZT`�R_R]icV�#JI9$�XV_`V^U(�MVb^Z]Z`_�

YVVWd�UV�JI9�eZdXVf`VbU�^Vd�SVYe]a�fR_�UV�<@9AJ"�R_R]icV�T`_W`b^�UV�]VZUbRRU�

EVdY`UZV\�f``b�bZcZT`R_R]icV�`^dbV_d�XVm_UeTVVbUV�SVfZ_XV_�U``b�XRcgZ__Z_X Q(�

MVb^Z]Z`_�T`_T]eUVVbd�URd�UV�\R_c�`a�VV_�SVfZ_X�R]c�XVf`]X�fR_�YVd�gZ__V_�eZd�YVd�

NRR]gZ[\'F``bU�XRcfV]U�fVbgRRb]``cSRRb�Zc(�@Vd�bZcZT`�g`bUd�]RRX�Z_XVcTYRd�^VUV�

`a�SRcZc�fR_�VV_�='WRTd`b&�UZV�UV�cdZ[WYVZU�fR_�YVd�bVcVbf`Zb�V_�UR\XVcdVV_dV�

SVcTYbZ[Wd�V_�gV]\V�eZd\`^d�_Vd�`_UVb�UV�XbV_cgRRbUV�f``b�VV_�fVbgRRb]``cSRbV�

\R_c�`a�SVfV_(�:Z[�UVjV�]RRXcdV�TRdVX`bZV�Zc�bVXe]ZVbV�cVZc^ZcTYV�^`_Zd`bZ_X�fZR�

YVd�CFEA�_VdgVb\�UV�XVSbeZ\V]Z[\V�SVYVVbc^RRdbVXV](�MVb^Z]Z`_�Zc�fR_�a]R_�`^�UV�

UV\\Z_X�fR_�YVd�^`_Zd`bZ_Xc_VdgVb\�dV�fVbSVdVbV_�Z_�YVd�XVSZVU�fR_�UV�

gZ__Z_XcfVbXe__Z_X�NRR]gZ[\�U``b�Z_�`fVb]VX�^Vd�CFEA�Z_�ZVUVb�XVfR]�kk_�VhdbR�

cVZc^ZcTY�cdRdZ`_�dV�a]RRdcV_(

KFG�RTYd�UV�<@9AJ�R_R]icV�`a�SRcZc�fR_�UV�JI9�bZTYd]Z[_�T`bbVTd�eZdXVf`VbU(�KFG�

^Vb\d�`a�URd�MVb^Z]Z`_�UV�cdZ[WYVZU�SVaRR]d�eZd�]`\R]V�aed^VdZ_XV_&�dVbgZ[]�KFG�

UVjV�j`XVYVdV_�='gRRbUV�SRcVVbd�`a�VV_�XV^ZUUV]UV�cdZ[WYVZU�aVb�XVcdVV_dVdiaV�

`fVb�YVV]�FVUVb]R_U(�KFG�T`_T]eUVVbd�URd�UV�fVbcTYZ]]V_UV�SVbV\V_Z_XV_�UVjV]WUV

60:;:B!C!GH!8�,7M7F9�(C7ALG>G�;DF�-C9I8:9�2:>GB>8>HL �.:H=D9>:@�JDA<:CG�3/0�F7EEDFH�$"#$�
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MVb^Z]Z`_�fZ_Ud�UV�^RhZ^R]V�S`UV^UR]Z_X�XVbZ_X5�YVd�fVb]``a�fR_�UV�S`UV^UR]Z_X�

Zc�.�T^�`fVb�VV_�RWcdR_U�fR_�,***�^VdVb&�gRRbSZ[�YVd�cdVZ]cdV�cde\�VV_�YV]]Z_X�fR_�

+�^^�YVVWd�`fVb�VV_�RWcdR_U�fR_�/*�^VdVb(�PZ[�f``bjZVd�XVV_�_RUV]ZXV�XVf`]XV_�

f``b�XVS`egV_&�Z_WbRcdbeTdeeb&�V_�f``b�_Rdeeb�V_�^Z]ZVe(�ERRdbVXV]V_�`^�

#XVf`]XV_�fR_$�S`UV^UR]Z_X�dV�f``b\`^V_�`W�SVaVb\V_�RTYd�MVb^Z]Z`_�_ZVd�_`UZX(�

M`]XV_c�YVd�^VVda]R_�jR]�aVbZ`UZV\�XV^`_Zd`bU�g`bUV_�`^�VfV_deV]V�RWgZ[\Z_XV_�

fR_�UV�fVbgRTYdZ_XV_�fRcd�dV�cdV]]V_(

<V�S`UV^UR]Z_Xcab`X_`cV�Zc�U``b�KFG�XVfVbZWZVVbU(�PZ[�\e__V_�jZTY�fZ_UV_�Z_�UV�

`_UVbS`egZ_X(�KFG�RTYd�UV�f``bcaV]UV�S`UV^UR]Z_X�U``b�MVb^Z]Z`_�bVR]ZcdZcTY(

>DJLQD�)�XDQ�,
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eZd\`^cd�YVSSV_(�@Vd�fV]U�YVVWd�VV_�fVbgRRb]``cSRRb�bZcZT`�`a�SVfZ_XV_�V_�\`^d�

eZd�Z_�TRdVX`bZV�A(�<Zd�Zc�UV�]RRXcdV�bZcZT`TRdVX`bZV(

J`UE�`_UVbcTYbZ[Wd�UVjV�R_R]icV�URd�YVd�fV]U�Z_�UV�cVZc^ZcTY�bZcZT`R_R]icV�eZd\`^d�

Z_�UV�]RRXcdV�TRdVX`bZV(�<V�d`VjVXXZ_X�fR_�MVb^Z]Z`_�d`d�fVbSVdVbZ_X�fR_�YVd�

SVcdRR_UV�bVXe]ZVbV�_VdgVb\�YV]ad�`^�SZ[�VV_�VfV_deV]V�SVfZ_X�UV�YVb\`^cd�V_�

]`TRdZV�SVdVb�dV�\e__V_�SVaR]V_(�@ZVbU``b�\e__V_�SVdVbV�SVYVVbc^RRdbVXV]V_�

g`bUV_�XVdb`WWV_�Z_�YVd�XVfR]�URd�SVfZ_XV_�U``b�XRcgZ__Z_X�`adbVUV_(

Ga�SRcZc�fR_�UVjV�VfR]eRdZV�fZ_Ud�J`UE�UV�\R_c�`a�cTYRUV]Z[\V�S`UV^dbZ]]Z_X�
\]VZ_(�E`_Zd`bZ_X�fR_�cVZc^ZcTYV�RTdZfZdVZd�fZR�YVd�bVXe]ZVbV�^`_Zd`bZ_X�_VdgVb\�
fR_�YVd�CFEA�Zc�f`]U`V_UV�^Zdc�MVb^Z]Z`_�UV�d`VXVjVXUV�fVbSVdVbZ_X�bVR]ZcVVbd(

<DGHOLJH�JHXROJHQ�XRRT�KHV�PLOLHW

EVd�UV�SV``bUV]Z_X�fR_�UV�_RUV]ZXV�XVf`]XV_�f``b�YVd�^Z]ZVe�Zc�XV\V\V_�_RRb�UV�

^VV�XVab`UeTVVbUV�cd`WWV_&�YVd�RWS]RjV_�`W�RWWR\\V]V_�fR_�\``]gRdVbcd`WWV_�V_�
YVd�XVSbeZ\�fR_�Ye]acd`WWV_(�J`UE�YVVWd�`a�UVjV�RcaVTdV_�XVd`Vdcd�V_�Zc�fR_�

^V_Z_X�URd�UVjV�XVV_�_RUV]ZXV�XVf`]XV_�YVSSV_�f``b�YVd�^Z]ZVe(�=b�g`bUV_�\]VZ_V�
Y`VfVV]YVUV_�gRdVb�V_�RRbUXRcT`_UV_cRRd�^VV�XVab`UeTVVbU(�@Vd�T`_UV_cRRd�Zc�

VV_�WbRTdZV�fR_�YVd�RRbUXRc�gV]\V�T`_UV_cVVbd�dZ[UV_c�UV�XRcab`UeTdZV�R]c�XVf`]X�

fR_�dV^aVbRdeeb'�V_�Ube\fVb]RXZ_X(�@Vd�ab`UeTdZVgRdVb�V_�RRbUXRcT`_UV_cRRd�
g`bUV_�fZR�VV_�`_UVbXb`_UcV�dbR_ca`bd]VZUZ_X�_RRb�UV�NRR]gZ[\�NK;�
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cTYVeb�dVbgZ[]�UV�XV]�`_UVbXb`_Uc�^Vd�VV_�RWSbVV\^ZUUV]�g`bUd�fVbUe_U�V_�
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RWXVf`VbU�V_�fVbgVb\d(
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