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@ABAAC�DEFGCHJKB�GLMJOJKPQ�RTKUVPP�PWEXYBWPAJOZKE[�\TME]JFAGJKKE[�

^EMJOP� P� YJBOPWTQHP\� JJ� _UFDOPUBAPGKL\� F\J^+� `WEXYBWPAJOZKBC� ^EMJOZ�

DEKP^BJAFC� UBU� FAYTUATYKE(^EMJOZKBC� RTKUVPC7� EAGJbBQHBC� WB� FDEFEX�

UEfKPAPGKEfE� DYJMFABGOJKPC� YJBOZKEFAP7� PWEXYB]BJ^E[� G� EAMJOZKE^�

AJUFAJ7� VPUOJ� AJUFAEG7� AGEYbJFAGJ� EAMJOZKEfE� BGAEYB� POP� G� EDYJMJOJKKE^�

\TME]JFAGJKKE^� KBDYBGOJKPP+� @J^BKAPUB� PWEXYBWPAJOZKE[� ^EMJOP� GFJfMB�

FEDYC]JKB�F�UBUP^(AE�UEfKPAPGKL^�DYEFAYBKFAGE^�UBYAPKL�^PYB+�jB�DYP^JYJ�

UEfKPAPGKEfE� DYEFAYBKFAGB� kDYPYEMBn� pGAEYL� YBFF^EAYJOP� EFKEGKLJ�

PWEXYBWPAJOZKLJ� ^EMJOP� P� _UFDOPUBAPGKLJ� F\J^L7� PFDEOZWTJ^LJ� qEYPFE^�

rYJXJKHPUEGL^� G� JfE� DE_APbJFUP\� AJUFAB\+� sYE^J� _AEfE7� G� FABAZJ� XLOP�

GLCGOJKL�KBPXEOJJ�YJOJGBKAKLJ�MOC�PMPEFAPOC�DE_AB�UEKVJDAL7�EAKEFCHPJFC�

U�PWEXYB]JKPQ�DYPYEML7�POP�PFDEOZWTJ^LJ�UBU�PKFAYT^JKAL�DYJMFABGOJKPC�

bJOEGJbJFUEfE�^PYB�FUGEWZ�DYPW^T�^PYB�DYPYEML+

sOQbJGLJ�FOEGB>�DE_WPC�qEYPFB�rYJXJKHPUEGB7�PMPEFAPOZ7�UEfKPAPGKEJ�

DYEFAYBKFAGE7� KBATYRBUAL7� _UFDOPUBAPGKBC� F\J^B7� PWEXYBWPAJOZKBC� ^EMJOZ7�

UEKVJDA+
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@ABAAC� DYPFGCbJKB� GPMwOJKKQ� RTKUVwx� \TME]KZEx� ^EMJOw� WEXYB]JKKC� w�

YJBOwWTQbP\�xx�JUFDOwUBAwGKP\�F\J^+�yEMJOZ�WEXYB]JKKC�YEWT^wzAZFC�CU�FAYTU(

ATYKE(^EMJOZKB�RTKUVwC7�HE�GwMDEGwMBz�WB�FDEFwX�UEfKwAPGKEfE�DYJMFABGOJKKC�

YJBOZKEFAw7� WEXYB]TGBKEx� G� EUYJ^E^T� AJUFAw7� VPUOw� AJUFAwG7� AGEYbEFAw� EUYJ^E(

fE�BGAEYB�BXE�G�DJGKE^T�\TME]KZE^T�KBDYC^UT+�@J^BKAPUB�^EMJOw�WEXYB]JKKC�

WBG]MP�DEG{CWBKB�W�CUP^EFZ�UEfKwAPGKP^�DYEFAEYE^�UBYAPKP�FGwAT+�jB�DYPUOBMw�

UEfKwAPGKEfE�DYEFAEYT�kDYPYEMBn�BGAEYP�YEWfOCKTOP�EFKEGKw�EXYBWEAGEYbw�^E(

MJOw� w� JUFDOwUBAwGKPJ�F\J^P7�CUw� GPUEYPFAEGTQAZFC�qEYPFE^�rYJXzKHPUEGP^�G�

[EfE�DEJAPbKP\�AJUFAB\+�sYw^�VZEfE7�G�FABAAw�XTOP�GPCGOJKw�KB[XwOZ|�YJOJGBKAKw�

MOC�wMwEFAPOQ�DEJAB�UEKVJDAP7�CUw�FAEFTQAZFC�WEXYB]JKKC�DYPYEMP7�BXE�]�GPUE(

YPFAEGTQAZFC�CU�wKFAYT^JKAP�DYJMFABGOJKKC�OQMFZUEfE�FGwAT�UYwWZ�DYPW^T�FGwAT�

DYPYEMP+

sOQbEGw�FOEGB>�DEJWwC�qEYPFB�rYJXJKHPUEGB7�wMwEFAPOZ7�UEfKwAPGKP[�DYE(

FAwY7�KBATYRBUA7�JUFDOwUBAPGKB�F\J^B7�^EMJOZ�WEXYB]JKKC7�UEKVJDA+
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`FFOJMTC� \TME]JFAGJKKTQ� UBYAPKT� ^PYB� qEYPFB� rYJXJKHPUEGB7�

^L� FAEOUKTOPFZ� F� KJEX\EMP^EFAZQ� GLMJOJKPC� KBYCMT� F� YBKJJ�

EDPFBKKL^P� UOP|PYEGBKKL^P� P� VPABAKL^P� JMPKPVB^P7� RYBWJEF\J^B^P� P�

RYBWJEFPKABUFPbJFUP^P� ^EMJOC^P� ��^+� ��� ��� EFEXE[� FAYTUATYKE(^EMJOZKE[�

RTKUVPP7� EAGJbBQHJ[� WB� FDEFEX� UEfKPAPGKEfE� DYJMFABGOJKPC� YJBOZKEFAP7�

PWEXYB]BJ^E[� G� EAMJOZKE^� AJUFAJ7� VPUOJ� AJUFAEG7� AGEYbJFAGJ� EAMJOZKEfE�

BGAEYB� POP� G� EDYJMJOJKKE^� \TME]JFAGJKKE^� KBDYBGOJKPP+� yL� DYJMOBfBJ^�

KBWLGBAZ�ABUEfE�YEMB�RTKUVPQ������	��
������������ +

`WEXYBWPAJOZKBC�̂ EMJOZ7�XTMTbP�UEfPABAPGKE(MPFUTYFPGKL^�BOfEYPA^E^�

DYJWJKABVPP�FEMJY]BKPC���F^LFOB7�MEO]KB�GUOQbBAZ�G�FJXC�AYP�EXOPfBAEYKL\�

FEFABGOCQHP\>

��DYBf^BAPUT�PWEXYB]JKPC7�

��PKREY^BVPQ�E�UEfKPAPGKE^�DEAJKVPBOJ�UOQbJGL\�UEKVJDAEG�P

��FEEAGJAFAGTQHPJ�DYBf^BAPUJ�:&09"*&#!*�$; �05 <;�DYJWJKABVPP�

PKREY^BVPP+�

�YBf^BAPUB�PWEXYB]JKPC�MJ[FAGPAJOZKEFAP��YJBOZKE[�POP�GPYATBOZKE[��

WBGPFPA� KJ� AEOZUE� EA� PKAJKVPP� P� FDEFEXKEFAP� FT]MJKPC� FTX�JUAB7� KE� P� EA�

EDYJMJOJKKL\� UEfPABAPGKE(MPFUTYFPGKL\� FAYBAJfP[7� GLYBXEABKKL\� G� MBKKE[�

OPKfGEFJ^PEAPbJFUE[�UTOZATYKE[�FRJYJ�P�WBRPUFPYEGBKKL\�G�FEEAGJAFAGTQHJ^�
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MPFUTYFPGKE^� UEMJ+� �E_AE^T� VJOL[� YCM� PWEXYBWPAJOZKL\� ^EMJOJ[7�

PFDEOZWTJ^L\�DPFBAJOC^P7�GEF\EMPA�U�TWTFT�POP�REOZUOEYKE[�AYBMPVPP7�B�ABU]J�

WBP^FAGTJAFC�EA�MYTfP\�BGAEYEG7�bAE�̂ E]JA�DEYE]MBAZ�UBU�FABKMBYAKLJ�DYPJ^L7�

ABU�P�OPAJYBATYKLJ�|AB^DL+�s�EXOBFAP�DYBf^BAPUP�PWEXYB]JKPC�FOJMTJA�EAKJFAP�

ABU]J� \BYBUAJYKLJ� �YJOJGBKAKLJ�� MOC� MBKKEfE� BGAEYB� FTX�JUAKLJ� EVJKUP�

DYJMFABGOCJ^E[� \TME]JFAGJKKE[� MJ[FAGPAJOZKEFAP+� `^JKKE� G� DYBf^BAPUJ�

PWEXYBWPAJOZKE[�^EMJOP�FOJMTJA�TF^BAYPGBAZ�PFAEbKPU�GFJ\�FEDEFABGOJKP[�P�

EDDEWPVP[7�BKBOEfP[�P�^LFOPAJOZKL\�YJMTUVP[7�BUATBOPWBVP[�P�EAGOJbJKP[7�

EXEXHJKP[� P� YJRJYJKVP[7� EFTHJFAGOCJ^L\� FTX�JUAE^� PWEXYB]JKPC� G� \EMJ�

DYJWJKABVPP� EX�JUAB+� �YBf^BAPUB� PWEXYB]JKPC� FTHJFAGJKKE� GOPCJA� UBU� KB�

GLXEY�WKBUEGL\�FYJMFAG7�ABU�P�KB�GLXEY�FYJMFAG�FPKABUFPbJFUP\+���FGEJ�GYJ^C�

^L�DEFGCAPOP�DYEXOJ^J�DYBf^BAPUP�PFDEOZWEGBKPC�qEYPFE^�rYJXJKHPUEGL^�

DYJVJMJKAKL\�AJUFAEG�YCM�FABAJ[��F^+>����v�������+

�AEYE[7� FJ^BKAPbJFUE[� POP� FEMJY]BAJOZKE(F^LFOEGE[� FEFABGOCQHJ[�

PWEXYBWPAJOZKE[�^EMJOP�CGOCJAFC>�EDYJMJOJKKL[�RYBf^JKA�UEfKPAPGKE[�XBWB�

DB^CAP���&+3$*!*�$+ �91+0!1#$0!�+7�G�UEAEYEJ�G\EMCA�KJ�AEOZUE�\BYBUAJYKBC�

DEKCAP[KE(UEKVJDATBOZKBC� FPFAJ^B� P� GEFDYEPWGEMP^LJ� ^JKABOZKLJ�

JMPKPVL� _^EAPGKE(GEOPAPGKEfE� P� FJKFEYKEfE� DOBKB7� KE� P� FEEAGJAFAGTQHBC�

FJ^PEAPbJFUBC� PKREY^BVPC>� FOEGB7� RYBWJEOEfPW^L� P� CWLUEGLJ� UOP|J7�

DYJVJMJKAKLJ�GLFUBWLGBKPC�P�AJUFAL7�B�ABU]J�YBWOPbKEfE�YEMB�KJGJYXBOZKLJ�

WKBUP+�`KGBYPBKAKLJ�FJ^PEAPbJFUPJ�FYJMFAGB7�PFDEOZWTJ^LJ�MBKKL^�BGAEYE^�

G� PWEXYBWPAJOZKL\� ^EMJOC\7� G\EMCA� G� JfE� PMPEOJUAKL[� OJUFPUEK7� DE_AE^T�

PFFOJMEGBKPJ� WKBUEGL\� FEFABGOCQHP\� AJUFAB� EAMJOZKEfE� DYEPWGJMJKPC� KJ�

MEO]KE�PfKEYPYEGBAZ�AEfE7�bAE�GFAYJbBQHPJFC�G�AJUFAJ�JMPKPVL�^EfTA�KEFPAZ�

bPFAE�PMPEOJUAKL[�P�PMPEFAPOJGE[�\BYBUAJY+

jBUEKJV7� AYJAZC� FEFABGOCQHBC� PWEXYBWPAJOZKE[� ^EMJOP��� _AE� KBXEY�

^EMJOJ[�_UFDOPUBVPP�^LFOPAJOZKE[�PKAJKVPP�FJ^PEAPbJFUP^P�FYJMFAGB^P��G�

A+b+�̂ EMJOJ[�YJbJ^L|OJKPC�+�yL�DYJMOBfBJ^�KBWLGBAZ�P\��������	
�������
����	�� +� jJOZWC� EAE]MJFAGOCAZ� _UFDOPUBAPGKLJ� F\J^L� F� FPKABUFPbJFUP^P�

POP�KE^PKBAPGKL^P�̂ EMJOC^P�CWLUB+��AE�̂ EMJOZKLJ�RTKUVPP�XEOJJ�fOTXEUEfE�

TYEGKC+��KP�̂ EfTA�DYPFTAFAGEGBAZ�KJ�AEOZUE�T�DPFBAJOC7�RPOEFERB7�]TYKBOPFAB7�

DEOPAPUB7�TbJKEfE�POP�EXHJFAGJKKEfE�MJCAJOC7�FEWMBQHP\�GJYXBOZKLJ�AJUFAL7�

KE� P� T� \TME]KPUB7� FUTOZDAEYB7� \EYJEfYBRB� POP� YJ]PFFJYB7� EDJYPYTQHP\�

EDAPbJFUP^P� WKBUB^P+� jJOZWC� PFUOQbBAZ� GEW^E]KEFAP� KBOPbPC� FGEP\�

_UFDOPUBAPGKL\�F\J^�ABU]J�T�UE^DEWPAEYEG�POP�^TWLUBKAEG(PFDEOKPAJOJ[+�

�UFDOPUBAPGKLJ� F\J^L� PWEXYBWPAJOZKL\� ^EMJOJ[� DEKP^BQAFC� KB^P�

UBU�F\J^L�^LFOPAJOZKE(FJ^PEAPbJFUEfE�DYJMFABGOJKPC�PKREY^BVPP�G�REY^J�

|PYEUE�DEKP^BJ^L\�FT]MJKP[�P�T^EWBUOQbJKP[+��AE�^EfTA�XLAZ�F\J^L�DYJMP(

VPYEGBKPC�FT]MJKP[�E�FTX�JUAB\�P�EX�JUAB\��DYJMFABGOJKPC�P\�G�EAKE|JKPP�U�

YBWKEfE�YEMB�DYEVJFFB^�7�F\J^L�UBTWPYEGBKPC�POP�BAYPXTPYEGBKPC�DYEVJFFEG7�

B� ABU]J� F\J^L� BAYPXTPYEGBKPC� EX�JUAEG+� @J^PEAPbJFUBC� YJBOPWBVPC� ABUEfE�

YEMB�DYEVJMTY�MPFUTYFB\�G�YBWKEfE�APDB�̂ E]JA�EFTHJFAGOCAZFC�UBU�GJYXBOZKL(

^P7�ABU�P�KJGJYXBOZKL^P�FYJMFAGB^P+

�EKCAKE7� bAE� KB� TYEGKJ� OPKfGEFJ^PEAPUP� CWLUEGL^P� FYJMFAGB^P�

YJBOPWBVPP� AJ\� POP� PKL\� _UFDOPUBAPGKL\� F\J^� CGOCQAFC� EXLbKLJ� <+' "*�
� 1=#"*>#7**� PKREY^BVPP7� A+J+>� FPKABUFPbJFUPJ� ^EMJOP� EXYBWEGBKPC� AJUO(

FAEG7�FGJY\RYBWEGL\�JMPKFAG�POP�DYJMOE]JKP[7�RYBWJEFPKABUFPbJFUPJ�^EMJ(

OP�P�RYBWJEF\J^L7�^EMJOP�PFDEOZWEGBKPC�OJUFPUEKB7�B�ABU]J�KE^PKBAPGKLJ�

^EMJOP�^JABREYPWBVPP�P�^JAEKP^PWBVPP+
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�� YCMJ� YBXEA� ^L� T]J� BKBOPWPYEGBOP� FDJVPRPUT� ^JABREYPWBVPP� ���7�

PFDEOZWEGBKPC�DYJVJMJKAKL\�WKBUEG����������7�RYBWJEF\J^�P�RYBWJEFPKABUFPbJFUP\�

^EMJOJ[�����G�DJFJKKE^�AGEYbJFAGJ�qEYPFB�rYJXJKHPUEGB+���MBKKE[�YBXEAJ�^L�

FABGP^�DJYJM�FEXE[�WBMBbT�DYJMFABGOJKPC�P�EDPFBKPC�YCMB�_UFDOPUBAPGKL\�

F\J^7� RTKUVPEKPYTQHP\� G� PWEXYBWPAJOZKL\� ^EMJOC\� DYJMFABGOJKPC� G�

AGEYbJFAGJ�DE_AB�UEfKPAPGKEfE�DYEFAYBKFAGB�DYPYEML+�`WEXYB]BAZFC�DYP�_AE^�

^E]JA�UBU�FB^B�DYPYEMB7�ABU�P�PKLJ�_OJ^JKAL�\TME]JFAGJKKE[�MJ[FAGPAJOZKEFAP�

DEFYJMFAGE^�UEKVJDAEG7�FGCWBKKL\�F�DYPYEME[+

�L|J�̂ L�T]J�EfEGBYPGBOPFZ7�bAE�AEA�POP�PKE[�FDEFEX�PWEXYB]JKPC�̂ E]JA�

UBFBAZFC�AEOZUE�EAMJOZKEfE�DYEPWGJMJKPC�POP�EAMJOZKEfE�VPUOB�DYEPWGJMJKP[7�

KE� ^E]JA� EAKEFPAZFC� P� UE� GFJ^T� AGEYbJFAGT� MBKKEfE� BGAEYB+� sBU� EUBWBOEFZ7�

FDEFEX�DYJMFABGOJKPC�DYPYEMKL\�YJBOP[�P�P\�FTX�JUAKL\�EVJKEU�G�DJFJKKL\�

AJUFAB\� rYJXJKHPUEGB� EA^JbJK� GLFEUE[� YJfTOCYKEFAZQ� P� PKGBYPBKAKEFAZQ7�

DYE\EMCHJ[� FUGEWZ� GFJ� JfE� AGEYbJFAGE7� G� FGCWP� F� bJ^� ^E]KE� fEGEYPAZ� EX�

*>+=1#>*! "6$;5�<+' "?5�!�+1@ 0!�#� �B�KJ�EAMJOZKL\�DYEPWGJMJKP[�POP�

VPUOEG�+

�+$7 9!,#"*>#7*?�&+3$*!*�$+3+�91+0!1#$0!�#��91*1+'#�
rEGEYC�EX�PWEXYBWPAJOZKL\�^EMJOC\7�KBDYBGOJKKL\�KB�DYJMFABGOJKPJ�

DYPYEML7� ^L� KJEX\EMP^E� FEFYJMEAEbPGBJ^FC� KB� P\� FJ^BKAPbJFUE[�

FEFABGOCQHJ[7� B� WKBbPA� DYJ]MJ� GFJfE� EXYBHBJ^� GKP^BKPJ� KB� UOQbJGLJ�

UEKVJDAL7�FEDYC]JKKLJ�F�MBKKL^�UEfKPAPGKL^�DYEFAYBKFAGE^+��EM�AJY^PKE^�

������
�^L�DEKP^BJ^�UTOZATYKE�^BYUPYEGBKKEJ�^JKABOZKEJ�DEOJ7�G�UEAEYEJ�

G\EMCA�F\EMKLJ�DE�FEMJY]BKPQ�P�F^J]KLJ�DE�EX�J^T�DEKCAPC+�s�ABUEGL^�G�

DJFJKKE^� AGEYbJFAGJ� rYJXJKHPUEGB� EAKEFCAFC� �DEMBJ^� G� DEYCMUJ� TXLGBKPC�

RYJUGJKAKEFAP7�G�FUEXUB\�DEMBKL�GJYXBOPWTQ|PJ�UEKVJDA�KE^PKBAL�>�

$ =+� ������ �� �����	� �� ��������� �� ���������� �� ���������7�0� !� ����
�
�� ���
���� �� ���
��� �� ���
�
� �������� �� ����
�7��+'#� ����	� ������������ ��
����������7�> <"?���������������������������������
�����7�+3+$6����������
��	���������
����� 	������	��������	���������������!	"�����������
��� 	��7�

' 1 �+�������������
�������
�	��������������
�������
�	������
����������������7�

>� >'#�������	���������#�	���������������	����������������������������
��	�7�

� ! 1����
�����$�	�	��������#���
�	���
	�	�7�0$ 3������������ �������$�����7�

,!1+��$
�����$
��������$
�$����	����
���$
����������	������	�����	���7�<*1�

����������
���������	�7�! <$+!#��
����
	���
��������
�������
�	�����	����
�$��	�������$��	�������$
������7�1 &#�����	�����#����7�9!*7#���
��	����
�#���
���������������	��������������
�����������
�������������������7�",$#���$�	�
���$�����������$�����7�0+"$7 ����������������#����7�!1#�#7�&#< $6���	������
�	�������7�� 0$#������	�����������������������	�����7�! $67�$+@6����#�����#��
����#�����������#�����#�������#������7�' $6����������������������������������
���$�������7�'+D'67�>� 16�������������������#���������������������� ���
����
�����#��	�7�9,0!+!#���$�
�
	����$�
������$�
�������$�
������7�>*<#�����	���
��������������������	��������	��7�" '������������	�����������7�<+1 ���������
�������������	�������	������7�" !+����
������
�������
����7�7� !;�����
����
���
��������
�������
��7��+>',5������$��������$!����7�

�JYXBOPWBVPC� UEKVJDAB� ^E]JA� XLAZ� KJDEFYJMFAGJKKE[� �JFOP� KE^PKBA�

CGOCJAFC�WKBUE^�CMJYKEfE�MOC�MBKKEfE�UEKVJYAB�DEKCAPC��POP�EDEFYJMEGBKKE[�

�JFOP�KE^PKBA�EXOPfBAEYKE�FEMJY]PA�G�FGEJ^�FEMJY]BKPP�POP�EX�J^J�FJ^L7�

TUBWLGBQHPJ�KB�MBKKEJ�DEKCAPJ�+��BU7�FOEGE������CGOCJAFC�KJDEFYJMFAGJKKL^�

KE^PKBAE^� UEKVJDAB� kEfEKZn7� B� ��	��%� ������!	"��� POP� ������
�&�
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EDEFYJMEGBKKL^P� �G� P\� WKBbJKPP� DYPFTAFAGTJA� FJ^B� kEfEKZn7� A+J+� F^J]KEJ�

EAKJFJKPJ�U�DEKCAPQ�EfKC�+

jJFUEOZUE� FOEG� FAEPA� DEFGCAPAZ� DYEXOJ^J� GLMJOJKPC� UEKVJDAEG7�

A+J+� RBUAPbJFUP� DYPDPFLGBKPC� FABATFB� UEKVJDATBOZKL\� EMKP^� DEKCAPC^� P�

OP|JKPC�ABUEfE�FABATFB�MYTfP\+��JYGL^�P�KBPXEOJJ�DYEFAL^�UYPAJYPJ^�^E]KE�

FbPABAZ�bBFAEAKEFAZ�TDEAYJXOJKPC�KJDEFYJMFAGJKKL\�_UFDOPUBAEYEG�G�YBWKL\�

DYEPWGJMJKPC\+��B�KP]KP[�DEYEf�̂ L�DYPKCOP�bPFOE�����JFOP�GWCAZ�GE�GKP^BKPJ7�

bAE� EXHJJ� bPFOE� DYEBKBOPWPYEGBKKL\� DJFJK� BGAEYFAGB� rYJXJKHPUEGB���

v��7� AE� _AE� bBFAEAKEFAZ� bTAZ� XEOJJ� ���+� jE� bBFAEAKEFAZ7� UEKJbKE7� KJ� ^E]JA�

XLAZ� JMPKFAGJKKL^� UYPAJYPJ^+� @OJMTJA� XYBAZ� GE� GKP^BKPJ� YBWKEYEMKEFAZ�

DYJWJKABVPP�UEKVJDAB�G�AJUFAB\��G�UBbJFAGJ�FB^EFAECAJOZKEfE�FTX�JUAB�EX�JUAB�

POP�DYJMPUBAB�FT]MJKP[7�G�A+b+�G�UBbJFAGJ�EX�JUAB�POP�FTX�JUAB�FYBGKJKPC7�G�

UBbJFAGJ�BAYPXTAB�MOC�MYTfP\�EX�JUAEG�POP�G�UBbJFAGJ�EXFAECAJOZFAGB�UBUP\(AE�

DYEVJFFEG�+��BWKEDOBKEGEFAZ�DYJWJKABVPP�DEKCAPC�DEUBWLGBJA�JfE�WKBbP^EFAZ�

MOC�\TME]JFAGJKKEfE�PWEXYB]JKPC+��YP�_AE^�PW�UEYDTFB�G�YCMJ�FOTbBJG�FOJMTJA�

PFUOQbBAZ�AJ�DYJWJKABVPP7�fMJ�OJUFPbJFUP[�_UFDOPUBAEY�PFDEOZWEGBK�OP|Z�UBU�

bBFAZ�KJUEJ[�TWTBOZKE[�BKBOPAPbJFUE[�JMPKPVL��UOP|J�POP�RYBWJEOEfPW^B��P�

KJ�PfYBJA�FB^EFAECAJOZKE[�YEOP�G�GLFUBWLGBKPP+���ABUP\�FOTbBC\7�UBU���'�
����
(	�$� ������ DYPOBfBAJOZKEJ���
����CGOCJAFC� WKBbP^L^� KJF^EAYC� KB� E7� bAE�

CGOCJAFC�bBFAZQ�UOP|PYEGBKKEfE�KBP^JKEGBKPC7�A+U+�DYPWGBKE�BUATBOPWPYEGBAZ�

EDDEWPVPQ�UEKVJDAEG�kWP^B���OJAEn+

�BWKEDOBKEGEFAZ� PWEXYB]JKPC� FEFAEPA� ABU]J� G� AE^7� PFDEOZWTJAFC�

OP� DEKCAPC� AEOZUE� MOC� KJDEFYJMFAGJKKE[� DYJWJKABVPP� DYPYEML7� POP� ]J�

EKE� GEGOJUBJAFC� ABU]J� G� YBWOPbKLJ� DYEVJMTYL� PKEFUBWBKPC+� �BU7� DEKCAPJ�

OJFB� GFAYJbBJAFC� G� YBWOPbKL\� UEKAJUFAB\� G� UEYDTFJ� MBKKL\� FGL|J� ���

YBW7� EMKBUE� KP� YBWT� EKE� KJ� DEMGJYfBJAFC� \TME]JFAGJKKE[� AYBKFREY^BVPP7�

PFDEOZWTCFZ� PFUOQbPAJOZKE� UBU� _OJ^JKA� FEMJY]BKPC+� �E� ]J� UBFBJAFC� JHJ�

^JKJJ�bBFAEAKEfE�DEKCAPC�GJbJYB+��E_AE^T�^L�PFUOQbPOP�EXB�_AP\�DEKCAPC�PW�

bPFOB�FB^EFAECAJOZKL\�UEKVJDAEG7�EAKJFC�DJYGEJ�G�DEOJ�UEKVJDAB�kMJYJGEn7�

B� GAEYEJ��� G� DEOJ� UEKVJDAB� kKEbZn� �GFJ� UEKAJUFAL� FE� FOEGB^P� ��#��� POP�

��#������ EXEWKBbBQA� DEWMKJJ� GYJ^C� FTAEU� P� DYEAPGEDEFABGOJKL� DE� F^LFOT�

MKQ7�UBU�P�FOEGB���#%���#����+

�EDEOKPAJOZKL^�RBUAEYE^�UEKVJDATBOPWBVPP�DEKCAPC�̂ E]JA�XLAZ�AE7�bAE�

XEOZ|PKFAGE�PFDEOZWEGBKP[�JfE�KJDEFYJMFAGJKKL\�_UFDOPUBAEYEG�FOT]PA�MOC�

F^J]KEfE�EAKJFJKPC�U�UBUE^T(AE�MYTfE^T7�fEYBWME�XEOJJ�bBFAEAKE^T�UEKVJDAT+�

�BU7�KBDYP^JY7�DEKCAPC�UEYKJ[7�OPFAGL�POP�GJAGJ[7�XTMTbP�^BOERYJUGJKAKL^P�

�FEEAGJAFAGJKKE��7����P����TDEAYJXOJKP[��DEFAECKKE�PFDEOZWTQAFC�G�UEKAJUFAJ�

EDPFBKPC� POP� DYJFABGOJKPC� MJYJGB+� �� FOTbBJ� DEKCAP[� OPFAGL� P� GJAEU�

FTHJFAGJKKL^�RBUAEYE^�KJDYPWKBKPC�P\�UEKVJDATBOZKE[�FB^EFAECAJOZKEFAP�

CGOCJAFC�DEFAECKKEJ�BAYPXTPYEGBKPJ�P\�DEKCAPC^P�EAMJOZKL\�GPMEG�MJYJGZJG�

��$�	%�������%����%�������%�������%����������%�����������POP�UOP|PYEGBKKL^P�

EDYJMJOJKPC^P����	�!������
�%��$�
	�����
�	�7�B�ABU]J�PFDEOZWEGBKPJ�P\�

G� UBbJFAGJ� UEKUYJAPWBAEYB�DEKCAPC�MJYJGB�G� UBbJFAGJ�EXFAECAJOZFAGB�^JFAB�
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	��+� �E� ]J� EAKEFPAFC� P� U� FB^E^T�

DEKCAPQ�DYPYEML7�UEAEYEJ�G�GPMJ�KJDEFYJMFAGJKKEfE�KE^PKBAB�GFAYJbBJAFC�G�

YBWOPbKL\�UEKAJUFAB\�T�rYJXJKHPUEGB�GFJfE���YBW��DYP�_AE^�MGB]ML�G�EMKE^�P�

AE^�]J�DYEPWGJMJKPP�7�AJ^�KJ�^JKJJ7�EXPOPJ�UEKUYJAPWPYTQHP\�JfE�UEKVJDAEG�

MJOBJA�_AE�FOEGE�WKBbP^L^�G�\TME]JFAGJKKE[�UBYAPKJ�^PYB�DE_AB7�B�\BYBUAJY�
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TDEAYJXOJKPC�FGPMJAJOZFAGTJA�G�DEOZWT�GUOQbJKPC�JfE�G�UBbJFAGJ�_UFDOPUBAEYB�

UEKVJDAB�k^PYn+

�HJ�EMPK�BYfT^JKA�G�DEOZWT�UEKVJDATBOZKEfE�\BYBUAJYB�AEfE�POP�PKEfE�

DEKCAPC��� GLKJFJKPJ� JfE� KE^PKBVPP� G� WBfOBGPJ� ��������	 
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sBU�GPMP^7�G�YCMJ�FOTbBJG�G�WBfOBGPJ�DEDBMBJA�FYBWT�KJFUEOZUE�UEKVJDATBOZKL\�

KE^PKBAEG+��EFOJMKJJ�EXFAECAJOZFAGE�DEMFUBWBOE�JHJ�EMPK�GB]KL[�UYPAJYP[�

UEKVJDATBOZKEFAP�bBFAEAKL\�DEKCAP[���P\�UEfKPAPGKBC�FPFAJ^KEFAZ+��E7�bAE�G�

AGEYbJFAGJ�MBKKEfE�BGAEYB�^E]KE�XJW�AYTMB�GLMJOPAZ�|PYEUE�DYJMFABGOJKKEJ�

UEKVJDATBOZKEJ�DYEFAYBKFAGE�DYPYEML7�TFPOPGBJA�UEKVJDATBOZKTQ�WKBbP^EFAZ�

DEKCAP[7�G\EMCHP\�G�_AE�DEOJ+�

@THJFAGTJA�MGJ�GEW^E]KEFAP�PWEXYB]JKPC�DYPYEML�G�\TME]JFAGJKKE^�

DYEPWGJMJKPP���DYC^EJ�P�AYBKFREY^PYEGBKKEJ+���DJYGE^�FOTbBJ�^L�P^JJ^�

MJOE�F�TYEGKJ^�FEMJY]BKPC�AJUFAB��DYPYEMB�DYJMFABGOJKB�G�DYEPWGJMJKPP�UBU�

FEMJY]BAJOZKL[�REK�MOC�XEOJJ�GB]KE[�F^LFOEGE[�PKREY^BVPP�7�GE�GAEYE^�

]J���F�FEWMBKPJ^�EXYBWKEFAP�F�VJOZQ�GEGOJbJKPC�PKREY^BVPP�E�DYPYEMKL\�

EX�JUAB\�P�CGOJKPC\�DYPYEML�G�\TME]JFAGJKKEJ�EF^LFOJKPJ+��YP�_AE^�ABUEJ�

\TME]JFAGJKKEJ�EF^LFOJKPJ�̂ E]JA�EFTHJFAGOCAZFC�MGT^C�FDEFEXB^P>�OPXE�̂ L�

KBMJOCJ^�CGOJKPC�DYPYEML�P�DYPYEMKLJ�EX�JUAL�TWTBOZKE�KJ\BYBUAJYKL^P�

P^�FGE[FAGB^P7�OPXE�DYPDPFLGBJ^�P\�FGE[FAGB�MYTfP^�EX�JUAB^�P�CGOJKPC^7�

MOC� UEAEYL\� ABUPJ� \BYBUAJYPFAPUP� FbPABQAFC� KJFGE[FAGJKKL^P+� �BUP^�

EXYBWE^7� ^E]KE� fEGEYPAZ� EX� PWEXYBWPAJOZKL\� ^EMJOC\� DYJWJKABAPGKEfE� P�

AYBKFREY^BAPGKEfE�APDB+��FOP�G�VJKAYJ�AYBKFREY^PYEGBKKEfE�PWEXYB]JKPC�

EFABJAFC� DYPYEMB7� ^E]KE� fEGEYPAZ� EX� kEX�JUAKE[� AYBKFREY^BAPGKE[�

PWEXYBWPAJOZKE[� ^EMJOPn7� JFOP� ]J� DYPYEMB� PFDEOZWTJAFC� OP|Z� UBU�

EYTMPJ� PWEXYB]JKPC� bJfE(AE� MYTfEfE7� ^E]KE� PFDEOZWEGBAZ� EDYJMJOJKPJ�

kPKFAYT^JKABOZKBC�AYBKFREY^BAPGKBC�PWEXYBWPAJOZKBC�^EMJOZn+

�1 > $!#!*�$#?� *>+=1#>*! "6$#?� <+' "6� 91*1+';� ,� �+1*0#�
�1 = $%*&+�#

�YJMFABGOJKPJ� EDPFBKPC� DYPYEML� UBU� ABUEGEfE� DYJMDEOBfBJA� YCM�

UEfPABAPGKL\� DYEVJMTY7� VJOZQ� UEAEYL\� ^E]JA� XLAZ7� OPXE� DYJMFABGOJKPC�

FB^EfE� RBUAB� KBOPbPC� �� FTHJFAGEGBKPC� POP� EAFTAFAGPC� �� KJ� FTHJFAGEGBKPC�

DYPYEMKEfE�EX�JUAB��KJXE7�GEMB7�WJ^OC7�WGJWMB7�FKJf7�^PY7�YJUB7�OTKB7�FEOKVJ7�

AYBGB7�UB^JKZ7�MJYJGE7�OJM7�^EYJ7�OJF7�VGJAL7�GEWMT\��POP�CGOJKPC��FGJA7�EfEKZ7�

GJAJY7�TAYE7�AJ^KEAB7�AJKZ7�KEbZ7�MJKZ7�ME]MZ7�GJbJY�7�OPXE�DYJMFABGOJKPC�JfE�
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UBU�FEGJY|BQHJfE�KJUEAEYEJ�MJ[FAGPJ��G�UBbJFAGJ�FTX�JUAB��POP�]J7�KBEXEYEA7�

PFDLALGBQHJfE�KB�FJXJ�GEWMJ[FAGPJ�MYTfP\�FTX�JUAEG��G�UBbJFAGJ�EX�JUAB�7�B�

ABU]J�GLCGOJKPC�JfE�\BYBUAJYPFAPU��bJYJW�BUATBOPWBVPQ�\BYBUAJYKL\�MOC�KJfE�

BAYPXTAEG�� POP� ]J7� KBEXEYEA7� DYJMFABGOJKPC� JfE� UBU� \BYBUAJYKEfE� BAYPXTAB�

MYTfEfE�EX�JUAB+�sYE^J�_AEfE�YBGKE�DYPYEMKLJ�EX�JUAL7�UBU�P�CGOJKPC�DYPYEML�

bBFAE� DYJMFABGOCQAFC� G� GPMJ� ^JFA� POP� GYJ^JKP� EFTHJFAGOJKPC� UBUP^P(AE�

FTX�JUAB^P�MJ[FAGP[�POP�]J�DYEAJUBKPC�DYEVJFFEG�F�KJUEAEYL^P�EX�JUAB^P+�

sB]MBC�PW�_AP\�DYEVJMTY�^E]JA�KEFPAZ�F\J^BAPbJFUP[7�BOfEYPA^PWPYEGBKKL[�

\BYBUAJY7� bAE� DEWGEOCJA� KB^� fEGEYPAZ� EX� :&09"*&#!*�$;5� 05 <#5-�
YJBOPWTQHP\�DYBf^BAPUT�MBKKE[�PWEXYBWPAJOZKE[�^EMJOP+�

�� PMPEFAPOJ� rYJXJKHPUEGB� ^E]KE� GLMJOPAZ� FOJMTQHPJ� APDL�

_UFDOPUBAPGKL\�F\J^�DYC^EfE�PWEXYB]JKPC�DYPYEML>

�� UEKFABABVPC� FEFAECKPC� _UWPFAJKVPP� DYPYEMKEfE� EX�JUAB� �� CGOJKPC�

DYPYEML��TAGJY]MJKPJ���EAYPVBKPJ�>�
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�� DYJWJKABVPC� DYPYEMKEfE� EX�JUAB� �� CGOJKPC� DYPYEML� UBU� ^JFAB�
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jJFOE]KE� WB^JAPAZ7� bAE� GLFAYEJKKLJ� DE� _AP^� F\J^B^� DYJWJKABVPP�

CGOJKP[� P� DYJM^JAEG� DYPYEML� DYBUAPbJFUP� KJ� EAOPbBQAFC� EA� TWTBOZKL\+� ��

KP\� FB^P\� FOE]KE� EXKBYT]PAZ� UBUTQ(AE� F^LFOEGTQ� KBfYTWUT� P� GYCM� OP� EKP�

DYJMFABGOCQA� FEXE[� FDJVPRPUT� fYJXJKHPUEGFUEfE� PMPEFAPOC7� \EAC� EXPOPJ�

DYP^JYEG� ABUEfE� APDB� �B� ^L� DYPGEMP^� OP|Z� EAMJOZKLJ� KJ^KEfEbPFOJKKLJ�

DYP^JYL�DYC^L\�DYJWJKABVP[��FGPMJAJOZFAGTJA�E�GB]KEFAP�FB^EfE�UEfKPAPGKEfE�

DYEFAYBKFAGB�DYPYEML�MOC�PMPEFAPOJGE[�\TME]JFAGJKKE[�UBYAPKL�̂ PYB�DE_AB+

jB^KEfE�XEOJJ�PKAJYJFKL�^EMJOP�AYBKFREY^PYEGBKKEfE�PWEXYB]JKPC�

DYPYEML7� UBFBQHPJFC� G� DJYGTQ� EbJYJMZ� YJPRPUBVPP� DYPYEMKL\� CGOJKP[�

�DYJMFABGOJKPC�P\�UBU�RPWPbJFUP\�DYJM^JAEG���KBATYRBUAEG�POP�BYAJRBUAEG�7�

BKP^PWBVPP�DYPYEMKL\�EX�JUAEG�P�CGOJKP[��G�A+b+�P\�BKAYEDE^EYRPWBVPP�7�B�

ABU]J�KBATYBOPWBVPP�bJOEGJbJFUP\�DFP\EOEfPbJFUP\�P�FEVPBOZKL\�bJYA+

�1#$0)+1<#!*�$; �*>+=1#>*! "6$; �<+' "*���*'*+0!*" ��+1*0#�
�1 = $%*&+�#

@DJVPRPUT� AGEYbJFUEfE� PMPEFAPOC� DPFBAJOC� fEYBWME� XEOJJ� CYUE�

POOQFAYPYTQA� UEfKPAPGKLJ� P� FJ^BKAPbJFUPJ� AYBKFREY^BVPP� UBU� KB� TYEGKJ�

DEKCAP[7� ABU� P� KB� TYEGKJ� FT]MJKP[+� �� FOTbBJ� F� DEKCAPC^P� E� ^PYJ� DYPYEML7�

FABKEGCHP^PFC� EX�JUAE^� PWEXYB]JKPC7� ABUPJ� AYBKFREY^BVPP� ^EfTA�

DYEPF\EMPAZ� G� MGT\� KBDYBGOJKPC\>� OPXE� DEKCAPC7� TWTBOZKE� AYBUATJ^LJ� UBU�

KJGJHJFAGJKKLJ7�EGJHJFAGOCQAFC��YJPRPVPYTQAFC�7�OPXE�KBATYRBUATBOZKL^�

DEKCAPC^�DYPDPFLGBJAFC�BKP^PbKEFAZ��EMT|JGOJKKEFAZ��POP�MB]J�BKAYEDKEFAZ�

�bJOEGJbJFUPJ�bJYAL�+��JPRPUBVPC�DYPYEMKL\�EX�JUAEG7�UYE^J�DYEbJfE7�^E]JA�

WBUOQbBAZFC� G� AE^7� bAE� FEXPYBAJOZKLJ� POP� BfOE^JYBAPGKLJ� DEKCAPC� �GYEMJ�

DYJMFABGOJKP[� E� DYEFAYBKFAGJ�� DYJMFABGOCQAFC� UBU� JMPKPbKLJ� DYJM^JAL7� B�

ABU]J�G�AE^7�bAE�KBATYRBUAB^�DYPDPFLGBQAFC�KJ\BYBUAJYKLJ�MOC�KP\�FGE[FAGB�

MYTfP\�KBATYRBUAEG��KBDYP^JY7�GEWMT\T���FGE[FAGB�UB^KJ[7�AYBGJ���FGE[FAGB�

GEWMT\B�P�A+M+�7�jJFUEOZUE�PKL^�FDEFEXE^�YJPRPUBAPGKEfE�AYBKFREY^PYEGBKPC�

KBATYRBUAEG� CGOCJAFC� P\� BYAJRBUATBOPWBVPC� �A+J+� CGOJKPC� DYPYEML� P�

DYPYEMKLJ�EX�JUAL�DYJMFABGOCQAFC�UBU�DYEMTUAL�bJOEGJbJFUE[�MJCAJOZKEFAP7�

PWMJOPC7�AEGBYL�+�

�YJMFABGP^�DYP^JYL�ABUE[�YJPRPUBVPP�P�BKP^PWBVPP�G�EAMJOZKL\�APDB\�

_UFDOPUBAPGKL\�F\J^7�YBFDYJMJOJKKL\�DE�FEEAGJAFAGTQHP^�PWEXYBWPAJOZKL^�

^EMJOC^+
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�BUP^�EXYBWE^�G�DYJMJOB\�^EMJOJ[�AYBKFREY^PYEGBKKEfE�PWEXYB]JKPC�

DYPYEML� KBPXEOJJ� DYEMTUAPGKL^P� G� PMPEFAPOJ� rYJXJKHPUEGB� CGOCQAFC�

_UFDOPUBAPGKLJ�F\J^L>�BKP^PWBVPP�FTX�JUAKL\�FGE[FAG�DYPYEMKL\�EX�JUAEG�

�KBPXEOJJ� bBFAEAKL� WMJFZ� UEKVJDAL� kGJAJYn7� kKJXEn7� kMJYJGEn7� kWGJWMBn7�

kOTKBn7� kWJ^OCn7� kUB^JKZn�7� BYAJRBUATBOPWBVPP� BAYPXTAEG� KBATYRBUAEG�

�kKJXEn7� kWJ^OCn7� kME]MZn7� kOJMn�7� YJBAYPXTPYEGBKPC� �kDTFAEABn7� kWGJWMBn7�

kAJ^KEABn��P�AYBKFREY^BVPP�EX�JUAKL\�FGE[FAG�KBATYRBUAEG��kAJKZn7�kKJXEn7�

kGJFKBn�7�B�ABU]J�BKP^PWBVPP�BAYPXTAEG�DYPYEMKL\�CGOJKP[�P�DYJM^JAEG��kOTKBn7�

kWJ^OCn7�kWP^Bn7�kKJXEn�+�jJFUEOZUE�YJ]J�rYJXJKHPUEG�DYPXJfBJA�U�PFUB]JKPQ�

KBATYBOZKE[� DYEFAYBKFAGJKKE[� DJYFDJUAPGL� �kKJXEn7� k^PYn7� kWJ^OCn�7�

BYAJRBUATBOPWBVPP� EX�JUAKL\� FGE[FAG� KBATYRBUAEG� �kFGJAn7� kMJYJGEn�7�

BKP^PWBVPP� EX�JUAKL\� FGE[FAG� CGOJKP[� DYPYEML� P� DYPYEMKL\� EX�JUAEG�

�kKJXEn7�kOTKBn7�kWGJWMBn�7�AYBKFREY^BVPP�FTX�JUAKL\�FGE[FAG�KBATYRBUAEG�

�kKJXEn�� P� GWBP^KL^� DYJEXYBWEGBKPC^� CGOJKP[� DYPYEML� P� DYPYEMKL\�

DYJM^JAEG+�sYB[KJ�YJMUP�_UFDOPUBAPGKLJ�F\J^L�FYBGKJKPC�KBATYRBUAEG�MYTf�

F� MYTfE^7� F� BYAJRBUAB^P� P� ]PGL^P� FTHJFPAGB^P7� B� ABU]J� P\� ^JAB^EYREWL�

G� BYAJRBUAL� P� ]PGLJ� FTHJFAGB+� j�� FOE]KE� TXJMPAZFC7� bAE� UOQbJGL^P�

UEKVJDAB^P7� DEMGJYfBJ^L^P� rYJXJKHPUEGL^� EX�JUAKE[� AYBKFREY^BVPP�

DYP� PWEXYB]JKPP� DYPYEML7� CGOCQAFC� kKJXEn7� kWJ^OCn7� kWGJWMBn� P� kOTKBn+�

@EDEFABGPG�_AP�MBKKLJ�F�UEOPbJFAGJKKL^�YJ[APKfE^7�DYJMFABGOJKKL^�GL|J7�

^E]KE�WB^JAPAZ7�bAE�UEKVJDA�KJXB�BXFEOQAKE�ME^PKPYTJA�UBU�G�UEOPbJFAGJKKE^7�

ABU� P� G� UBbJFAGJKKE^� EAKE|JKPP+� jJFUEOZUE� TFATDBJA� J^T� UEKVJDA� WJ^OP� �v�

DEWPVPC�DE�bBFAEAKEFAP�YJDYJWJKABVP[�G�AJUFAB\+�sEKVJDAL�]J�WGJWML�P�OTKL�

KJFEYBW^JYKE�XEOJJ�GB]KL�G�UBbJFAGJKKE^�EAKE|JKPP7�bJ^�G�DOBKJ�bBFAEAKEFAP�

�FEEAGJAFAGJKKE� �� P� ��� DEWPVPC� G� FDPFUJ�+� @AEPA� WB^JAPAZ7� bAE� GFJ� bJALYJ�

UOQbJGL\� UEKVJDAB� FEWMBQA� G^JFAJ� UBYAPKT� ^BUYEUEF^PbJFUEfE� DEKP^BKPC�

qEYPFE^�rYJXJKHPUEGL^�DYPYEML�UBU�EX�JUAB�\TME]JFAGJKKEfE�PWEXYB]JKPC+�

�BGKE�DYP�YJPRPUBVPP7�UBU�P�DYP�BYAJRBUATBOPWBVPP�KBATYRBUAEG�EFKEGKE[�

BUVJKA�DEOE]JK�KB�EX�JUAKLJ�P�DYJM^JAKLJ�\BYBUAJYPFAPUP�CGOJKP[�DYPYEML�

P�DYPYEMKL\�EX�JUAEG7�A+J+�KB�DYJMFABGOJKPJ�P\�UBU�EX�JUAEG�MJ[FAGPC�P�UBU�

EX�JUAEG� EDPFBKPC� �BAYPXTPYEGBKPC�+� �FOP� FYBGKPAZ� UEOPbJFAGE� EX�JUAKL\�
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P� FTX�JUAKL\� EGJHJFAGOJKP[� KBATYRBUAEG7� AE� EUB]JAFC7� bAE� DJYGL\� G� DCAZ�

YBW� XEOZ|J+� �AE� FGPMJAJOZFAGTJA� EX� EDPFBAJOZKE^� \BYBUAJYJ� PWEXYB]JKPC�
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