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4J( IMfMVJENMGNG( FG( WHJ( OMMHMGNG( DJEJGNIJENJ( QF( REJH( NYDMEIJHVNJ( DJEJ( CJ(

GJCWQ(D\KCNVJ(QFKNQM(J(GW(VJDJVNQJQ(YNREJIMENJ(FH(FC(_MGDFQJQME(DJEJIUHNVM(T(J(CJ(

JCIJ(DEF]JCFHVNJ(QFC(DJEXGNIM(FH(CMG(DFEEMG(VJCCFLFEMG(T(YJGVMIJG:((

4J( YNREJVNPH( QF(!,' $%()* ( J( VFEFKEM( FH( _WYJHMG( GF( _J( EFCJVNMHJQM( VMH(

DFEGMHJG( QNJRHMGINVJQJG( VMH( QN]FEGMG( IEJGIMEHMG( HFWEMCPRNVMG( ZWF( J[FVIJH(

GNRHN[NVJIN]JYFHIF(CJ(VJCNQJQ(QF(]NQJ(QF(CJ(DFEGMHJ=(DME(CM(ZWF(GF(]WFC]F(NYDMEIJHIF(

VMHMVFE(FC(]FEQJQFEM(F[FVIM(QF(CJ(YNREJVNPH(FH(VFEFKEM(QF(CJ(CJE]J(QF(!, '$%()*,''

2H(MKLFIN]M(QFC(DEFGFHIF(FGIWQNM([WF(CJ(F]JCWJVNPH(QFC(F[FVIM(QF(CJ(YNREJVNPH(

GMYXINVJ( QF( CJ( CJE]J( QF(!"#"$%&%' $%()*( GMKEF( CJ( ]NJKNCNQJQ( QF( CJG( VUCWCJG( QFC(

GNGIFYJ( HFE]NMGM( VFHIEJC( YFQNJHIF( FC( JHXCNGNG( QF( CJ( JCIFEJVNPH( QF( RFHFG(

EFCJVNMHJQMG( VMH( DEMVFGMG( QF( YWFEIF( VFCWCJE( DEMREJYJQJ( FH( QMHQF(GF(DWQM(

MKGFE]JE( FfDEFGNPH( QFC( RFH( DEM( JDMDIPINVM( 6Jf( FH( CMG( EJIMHFG( ZWF( VWEGJKJH(

HFWEMIMfMVJENMGNG(FH(EFCJVNPH(J(CMG(EJIMHFG(VMHIEMC:(&(CJ(DJE(GF(F]JCWP(JDMDIMGNG(FH(

FC(IFLNQM(YFQNJHIF(CJ(IUVHNVJ(QF(-,*24=(NQFHIN[NVXHQMGF(FGVJGJG(VUCWCJG(DMGNIN]JG(

FH(CJ(VJDJ(REJHWCJE(QFC(VFEFKFCM:(#F(JHJCNOJEMH(CMG(IFLNQMG(NH[FVIJQMG(DME(YFQNM(QF(

_NGIMDJIMCMRSJ( WINCNOXHQM( CJG( INHVNMHFG( bm2=( !&#( T( -NHVNPH( QF( .JGGMH=(

NQFHIN[NVJHQM( FH( CJ( IMIJCNQJQ( QF( CMG( NHQN]NQWMG( NHMVWCJQMG( CJE]JG( QNGIENKWNQJG( FH(

VFEFKEM(YFQNM(VFEVJHJG(JC(_NDMVJYDM=(LWHIM(VMH(CJ(QFGVENDVNPH(QF(_FYMEEJRNJG=(

YNVEMRCNMGNG=( QFGYNFCNHNOJVNPH( FH( VFEFKEM( YFQNM( T( FQFYJ( DFEN]JGVWCJE( FH( CJ(

IMIJCNQJQ(QFC(FHVU[JCM:(

4MG(EFGWCIJQMG(MKIFHNQMG(FH(FC(DEFGFHIF(FGIWQNM(JDMEIJH(QJIMG(ZWF(JTWQJH(

J( CJ( VMYDEFHGNPH( QFC( F[FVIM( QF( WHJ( YNREJVNPH( GMYXINVJ( J( VFEFKEM( FH( CMG(

_MGDFQJQMEFG(DJEJIUHNVMG:(4MG(EFGWCIJQMG(QFYWFGIEJH(JCIFEJVNMHFG(GNRHN[NVJIN]JG(

FH( CJ( _MYFMGIJGNG( QFC( GNGIFYJ( HFE]NMGM( VFHIEJC( T( CJ( NHIFRENQJQ( QF( CJG( VUCWCJG(

HFE]NMGJG(T(GWRNFEFH(VJYKNMG(ZWF(DWFQFH(EFDEFGFHIJE(WH(DFCNREM(NYDMEIJHIF(DJEJ(

FC( NHQN]NQWM( ZWF( JQZWNFEF( CJ( [MEYJ( HFWEMCPRNVJ:
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!"#"$%&%'$%()*(FG(WH(_FCYNHIM(QF(CJ( [JYNCNJ(QF(CMG(&GVJEMNQFMG(ZWF(GWFCF(

NH[FVIJE( FH( YJTME( YFQNQJ( J( VJHNHMG:( 2G( VJWGJHIF( QF( CJ( FH[FEYFQJQ( OMMHPINVJ(

IMfMVJENMGNG(CJ(VWJC(FG(WHJ(QF(CJG(NH[FVVNMHFG(DJEJGNIJENJG(YXG(VMYWHFG(ZWF(GF(

VMHMVFH(T(GF(FHVWFHIEJ(QNGIENKWNQJ(J(HN]FC(YWHQNJC(j#JENFRM(/=(sJHMKJHJ(s=(*\^FO(

3:(?@A?k(

2C( VNVCM( KNMCPRNVM( QF(!,' $%()* ( J( DFGJE( QF( GFE( WH( VNVCM( QNEFVIM( FG( JCRM(

VMYDCFLM( DWFGIM( ZWF( GF( VMHMVFH( VWJIEM( DMGNKNCNQJQFG( QF( NH[FVVNPH<( QNEFVIJ<(

YFQNJHIF(CJ(NHRFGINPH(QF(_WF]MG(FYKENMHJQMGt(NHQNEFVIJ<(YFQNJHIF(_MGDFQJQMEFG(

NHIFEYFQNJENMG=(DCJVFHIJENJ(M(DEFHJIJC(T(RJCJVIPRFHJ(T(VMYNFHOJ(DME(CJ(M]MDMGNVNPH(

QF( _WF]MG( GNH( CJE]JE( FH( FC( NHIFGINHM( QFCRJQM=( ZWF( GJCFH( DMGIFENMEYFHIF( VMH( CJG(

_FVFGt( UGIMG( _WF]MG( DWFQFH( DFEYJHFVFE( ]NJKCFG( FH( FC( FfIFENME( QFGQF(]JENMG(

YFGFG( _JGIJ( WH( J^M:( #N( GF( EF\HFH( CJG( VMHQNVNMHFG( JQFVWJQJG=( DENHVNDJCYFHIF(

_WYFQJQ(T(IFYDFEJIWEJ=(FC(QFGJEEMCCM(QF(CJ(CJE]J(NH[FVIJHIF(jCJE]J(QMGk(GF(CMREJEJEX(

QFHIEM(QF(?(J(B(GFYJHJG:(4J(CJE]J(QMG(j40//k(DFEYJHFVF(QFHIEM(QFC(_WF]M(QFGQF(CJ(

DENYFEJ( YWQJ( _JGIJ( CJ( NHRFGINPH( DME( WH( _MGDFQJQME:( 4J( CNKFEJVNPH( QF( CJ( CJE]J(

NH[FVIJHIF( GF( DEMQWVF( FH( FC( _MGDFQFEM=( GNH( FYKJERM( FfNGIF( CJ( DMGNKNCNQJQ( QF( CJ(

NHIFE]FHVNPH(QF(WH(_MGDFQFEM(DJEJIUHNVM(jEMFQMEFG=(J]FG=(JCRWHMG(NH]FEIFKEJQMG=(

_WYJHM=( FIV:k( FH( CMG( VWJCFG( CJ( CJE]J( DFEYJHFVF( NH[FVIJHIF( FHZWNGIJQJ( FH( JCR\H(

IFLNQM(j'FGDMYYNFE=(':(?@@dk:(

,HJ( ]FO( NHRFENQJG=( CJG( CJE]JG( FVCMGNMHJH( QFC( _WF]M( T( DFHFIEJH( CJ( YWVMGJ(

QFC(NHIFGINHM(QFCRJQM(J(HN]FC(QFC(QWMQFHM=(JC(JCVJHOJE(CJ(VNEVWCJVNPH(GJHRWSHFJ(GF(

NHNVNJ( WHJ( YNREJVNPH( NHIEJMERXHNVJ=( J( CJG( ?c0ce( _MEJG=( CCFRJH( JC( _SRJQM( DME( ]SJ(

DMEIJ:(j'F(CJ(3U(!:=('WYUHNRM(6:=(6ENIM(2:=(&RWNJE(+:(?@@gk:(

&CRWHJG(CJE]JG(DWFQFH(ZWFQJE(EFIFHNQJG(QFKNQM(J(EFJVVNMHFG(NH[CJYJIMENJG(

INGWCJEFG=( MIEJG( VMHINH\JH( _JVNJ( CMG( DWCYMHFG:( ,HJ( ]FO( FH( DWCYMHFG( CJG( CJE]JG(

DWFQFH(GFRWNE(QMG(]SJG:(,HJ(QF(FCCJG(VMHGNGIF(FH(WHJ(YNREJVNPH(IEJZWFMQNGRFGIN]J=(
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DMGIFENMEYFHIF(GFE(QFRCWINQJG(DME(YFQNM(QF(CJG(GFVEFVNMHFG(IEJZWFMKEMHZWNJCFG(T(

DJGJE( DMGIFENMEYFHIF( JC( JDJEJIM( QNRFGIN]M=( QMHQF( VMHINHWJEX( GW(QFGJEEMCCM(

[NHJCNOJHQM(FH(FC(NHIFGINHM(QFCRJQM(VMH(CJ(\CINYJ(YWQJ(J(CJE]J(VNHVM(j40Bk=(ZWF(FG(FC(

FGIJQM(JQWCIM(T(ZWF(GF(JCVJHOJEX(FH(WH(INFYDM(QF(d(J(B(GFYJHJG(DMGIFENME(J(CJ(

NH[FVVNPH:(2H(NHIFGINHM(CMG(DJEXGNIMG(JQWCIMG(GF(EFDEMQWVFH(T(FC(VNVCM(IFEYNHJ(VMH(CJ(

FfDWCGNPH(QF(_WF]MG(FH(CJG(_FVFG:(2GIM(GWFCF(GWVFQFE(FH(VJHNHMG(QF(YFHMG(QF(g(

YFGFG:(#NH(FYKJERM(FH(NHQN]NQWMG(QF(YXG(QF(g(YFGFG=(JGS(VMYM(FH(_MGDFQFEMG(

HM( _JKNIWJCFG( QF(!,' $%()* t( CJ( CJE]J( HM( GWFCF( JIEJ]FGJE( FC( JC]UMCM=( DME( CM( ZWF(

VMHINH\J( GW( YNREJVNPH( GMYXINVJ=( NH]JQNFHQM( Y\GVWCM=( _SRJQM=( EN^MHFG=( \IFEM=(

RCXHQWCJ( YJYJENJ=( VFEFKEM=( FIV( j'F( CJ( 3U( ! :=( 'WYUHNRM( 6:=( 6ENIM( 2:=( &RWNJE( +:(

?@@gk:(

4JG(CJE]JG(QF(!"#"$%&%'$%()*'DWFQFH(J[FVIJE(QNGINHIMG(PERJHMG=(CJG(CJE]JG(

DWFQFH( YNREJE( T( DEMQWVNE( REJHWCMYJG( FH( _SRJQM=( DWCYMHFG=( VFEFKEM=(MLMG( T(

RJHRCNMG=( FC( H\YFEM( FGIJEX( FH( DEMDMEVNPH( QNEFVIJ( JC( H\YFEM( QF( _WF]MG( CJE]JQMG(

NH[FVIJHIFG( NHRFENQMG:( 'FDFHQNFHQM( CJ( WKNVJVNPH( QF( CJ( YNREJVNPH( GFEX( CJ(

DEFGFHIJVNPH(QFC(VWJQEM(VCSHNVM:(2GIWQNMG(_JH(QFYMGIEJQM(VMYDEMYNGM(QFC(GNGIFYJ(

HFE]NMGM( VFHIEJC=( JC( FfNGINE( YNREJVNPH( CJE]JENJ( J( VFEFKEM:( 2GIF( [FHPYFHM( EFGWCIJ(

DEFMVWDJHIF(JC(_JKCJE(QF(WHJ(FH[FEYFQJQ(OMMHPINVJ(T(VMH(WH(DMIFHVNJC(DFCNREMGM(

GNRHN[NVJIN]M( FH( CJ( GJCWQ( D\KCNVJ( j'FC( 1JCCF( $:=( %JQYJH( *:=( 6WERMG( 4:=( &EV_FCN( #:(

?@@?k:(#NH(FYKJERM=(DMVMG(FGIWQNMG(GF(_JH(EFJCNOJQM(DJEJ(FGIWQNJE(FC(F[FVIM(QF(CJ(

CJE]J(FH(CJ(NHIFRENQJQ(VFCWCJE(QFC(IFLNQM(VFEFKEJC:(2fNGIFH(QMG(JEISVWCMG(ZWF(EFDMEIJH(

JCIFEJVNMHFG( YME[MCPRNVJG( FH( _NGINMVNIMG( VFEFKEJCFG( ZWF( GWRNFEFH( JDMDIMGNG=( GNH(

FYKJERM(FGIWQNMG(YMCFVWCJEFG(GMH(EFZWFENQMG(DJEJ(VMH[NEYJE(FC(]FEQJQFEM(F[FVIM(

QF(CJ(CJE]J(FH(CMG(QN]FEGMG(INDMG(VFCWCJEFG(QFC(IFLNQM(VFEFKEJC(jbGNJM(u:(2I(JC:(?@Ad(

m(9_FHR(#:=(4N=(+:(#_FH(+N:=(uJHR(7:(?@@gk:
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(

!ME( MIEM( CJQM=( FfNGIFH( FGIWQNMG( ZWF( _JH( FHVMHIEJQM( EFCJVNPH( FHIEF( FC(

QNJRHPGINVM( QF( QN[FEFHIFG( QFGMEQFHFG( HFWEMDGNVMDJIMCPRNVMG( FH( _WYJHMG( VMYM(

FGZWNOM[EFHNJ=(IEJGIMEHM(QFC(QF[NVNI(QF(JIFHVNPH=(FHIEF(MIEMG(T(CJ(GFEMDMGNIN]NQJQ:(*M(

GF(FHINFHQF(QFC(IMQM(CJG(VJWGJG(QF(CJ(YJTMESJ(QF(FGIF(INDM(QF(FH[FEYFQJQFG=(GNH(
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CM(ZWF(QN]FEGMG(FGIWQNMG(QF(CMG( \CINYMG(J^MG(GF(_JH(FH[MVJQM(FH(FHVMHIEJE(WHJ(

FINMCMRSJ( ZWF( FfDCNZWF( FC( QFGJEEMCCM( QF( CMG( GSHIMYJG( VJEJVIFESGINVMG( QF( FGIJG(

FH[FEYFQJQFG( T(!"#"$%&%' $%()*'FG( WHM( QF( CMG( DMGNKCFG( VJHQNQJIMG( jbMCCJQ( ):=(

bJYNCIMH():(?@Adk:(

2fNGIF(WHJ( EFCJVNPH( VFEVJHJ( FHIEF( CJ( YWFEIF( VFCWCJE( DEMREJYJQJ( T( CJ(

DEFGFHVNJ(QF(FH[FEYFQJQFG(HFWEMCPRNVJG(VEPHNVJG(T(DEMREFGN]JG(VWTJ(FINMCMRSJ(HM(

FG( J\H( VMYDCFIJYFHIF( FHIFHQNQJ=( DME( CM( ZWF( FG( NYDMEIJIF( FGIWQNJE( CJG( DMGNKCFG(

VJWGJG(ZWF(DWQNFEJH(MVJGNMHJE(ZWF(CJG(VUCWCJG(VFEFKEJCFG(VMYNFHVFH(J(FfJVFEKJE(

DEMVFGMG(JDMDIPINVMG(ZWF(DMHRJH(FH(DFCNREM(CJ(]NQJ(QFC(NHQN]NQWM:((

4J( IMfMVJENMGNG( FG( WHJ( NH[FVVNPH( VMH( WH( REJH( DMIFHVNJC( OMMHPINVM=( ZWF(

DMQESJ( IFHFE( EFDFEVWGNMHFG( NYDMEIJHIFG( FH( CJ( VJCNQJQ( QF( ]NQJ( QF( CJ( DFEGMHJ( ZWF(

JQZWNFEF(CJ([MEYJ(HFWEMCPRNVJ:('FKNQM(J(FGIM=(GF(]WFC]F(NYDFEJIN]M(FC(FGIWQNM(QFC(

]FEQJQFEM(F[FVIM(ZWF(INFHF(CJ(CJE]J(WHJ(]FO(ZWF(NH]JQF(FC(VFEFKEM(GMKEF(CJG(VUCWCJG(

QFC( YNGYM=( T( FC( NYDJVIM( DJEJ( CJ( ]NQJ( QFC( NHQN]NQWM( J[FVIJQM:(2H( FGIF( IEJKJLM( GF(

DEFIFHQF(JGMVNJE(CJ(DEFGFHVNJ(QF(CJE]JG(QF(!,'$%()*' FH(VFEFKEM(T(CJ(NHQWVVNPH(QF(
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%FCJVNMHJE(CJ(DEFGFHVNJ(QF(YNREJVNPH(CJE]JENJ(QF(!"#"$%&%'$%()*'%(VFEFKEM(

VMH(CJ(NHQWVVNPH(QF(JDMDIMGNG(FH(VUCWCJG(QFC(GNGIFYJ(HFE]NMGM(VFHIEJC:((
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0( "KIFHFE( _WF]MG( CJE]JQMG( QF(!"#"$%&%' $%()*'J( DJEINE( QFC( VWCIN]M( QF( _WF]MG(

EFVWDFEJQMG(QF(HFYXIMQMG(JQWCIMG:((

0(2GIJKCFVFE(WH(YMQFCM(YWENHM(QF(NH[FVVNPH(QF(!,$%()*' YFQNJHIF(CJ(JQYNHNGIEJVNPH(

MEJC(QF(_WF]MG(CJE]JQMG:(

0(/QFHIN[NVJE(T(VMH[NEYJE(CJ(DEFGFHVNJ(QF(CJ(CJE]J(FH(FC(VFEFKEM(QF(EJIMHFG(NH[FVIJQMG(
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QF(CJ(CJE]J=(T(GWFCF(EFYNINE(FH(?(M(IEFG(GFYJHJG(j*FGIME(+=(!JGJYMHIF(4=(.JENHVMHO(

%(12'%3:=(?@@@k:(
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2H( VWJHIM( J( CJ( [MEYJ( FHIUENVJ=( CMG( VJV_MEEMG( GWFCFH( DEFGFHIJE( QNJEEFJ=(

QNGIFHVNPH(JKQMYNHJC(MVJGNMHJQJ(DME(CJ(DEFGFHVNJ(QF(JQWCIMG(FH(FC(NHIFGINHM(ZWF(

DWFQF( F]MCWVNMHJE( FH( WHJ( MKGIEWVVNPH( YFVXHNVJ( DME( CMG( JQWCIMG( MVWDJHQM( CJ(

IMIJCNQJQ(QF(CJ(CWO(NHIFGINHJC=(FC(JKQMYFH(GF(MKGFE]JEX(NH[CJYJQM(T([EFVWFHIFYFHIF(

CMG( VJV_MEEMG( DEFGFHIJH( QMCME( J( CJ( DJCDJVNPHt( FH( NH[FGIJVNMHFG( REJ]FG( GF( DWFQF(
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DEFGFHIJE(IFHFGYM=(JHMEFfNJ=(]PYNIM=(DUEQNQJ(QF(DFGM(T(QFG_NQEJIJVNPH(j&CQJnFp(

&.=(4F]pWI(.=(%F]JLM]J(14'12'%3:(?@@?k:((

(
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(

2H(FC(VJGM(QF(CMG(VJHNHMG(YJTMEFG(QF(g(YFGFG(CJ(DEFGFHIJVNPH(FHIUENVJ(FG(

DEXVINVJYFHIF( JWGFHIF=( GNH( FYKJERM( CJ( NH[FVVNPH( GWFCF( GFE( GNCFHVNMGJ( TJ( ZWF( FH(

FGIMG( _MGDFQJQMEFG( CJ( CJE]J( DFEYJHFVF( FH( FGIJQM( QF( YNREJVNPH( GMYXINVJ(

J[FVIJQM( QN[FEFHIFG( PERJHMG=( DWQNFHQM( FHVMHIEJE( CFGNMHFG( GNYNCJEFG( J( CM( ZWF(

GWVFQF( FH( FC( _MGDFQFEM( DJEJIUHNVM( j]FE( GFVVNPH( c:d:?k=( GNH( FYKJERM(FH( CMG(

VJHNHMG( YJTMEFG( QF( g( YFGFG( CJG( CJE]JG( DFEYJHFVFH( FH( FGIJQM( QF( _NDMKNMGNG(

QPHQF(DMQEXH(GFE(EFJVIN]JQJG(YFQNJHIF(CJ(RFGIJVNPH(DJEJ(J[FVIJE(J(CMG(VJV_MEEMG(

DME(]SJ(IEJHGDCJGVFHIJENJ(M(IEJHGYJYJENJ(j6JEENRJ=(":":=(Aleek:((

(
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*

)MYM( GF( _JKSJ( YFHVNMHJQM( VMH( JHIFENMENQJQ(!"#"$%&%' $%()*( VWFHIJ( VMH(

WHJ( GFENF( QF( _MGDFQFEMG( DJEJIUHNVMG( jQFHIEM( QF( CMG( VWXCFG( GF( FHVWFHIEJ( FC(

_MYKEFk( QMHQF( CJ( CJE]J( FVCMGNMHJ( KJLM( CJG( YNGYJG( VMHQNVNMHFG( T( VJEJVIFESGINVJG(

ZWF(CM(_JVF(FH(FC(_MGDFQFEM(QF[NHNIN]M=(GNH(FYKJERM(FH(CMG(_MGDFQFEMG(DJEJIUHNVMG(

jT( FH( DFEEMG( YJTMEFG( QF( g( YFGFGk( HM( F]MCWVNMHJ( _JGIJ( FC( FGIJQM( JQWCIM( T(

DFEYJHFVF( VMYM( CJE]J( GMYXINVJ( ZWF( DWQF( DFEYJHFVFE( FH( FGIJQM( CJIFHIF* FH(

QN[FEFHIFG(PERJHMG:*X6EWHJGpX=(.:=('WKNHGpT(y=!:=%FNIFEM]X=s:=AllBk8*

(

4J(CJE]J(FVCMGNMHJ(QF(?(J(c(_MEJG(DMGI0NHRFGINPH(FH(CJ(DMEVNPH(YJG(JHIFENME(

QFC( NHIFGINHM( QFCRJQM( jQWMQFHMk( QMHQF( DFHFIEJ( DJEJ( JCVJHOJE( CJ( VNEVWCJVNPH(

GJHRWSHFJ( T( JCVJHOJE( FC( _SRJQM( FH( CJG( GNRWNFHIFG( ?c( _MEJG( T( DMGIFENMEYFHIF( CMG(

DWCYMHFG(A?(_MEJG(QFGDWUG(juFKGIFE($:&:(AleBk:( 'FGDWUG(QF(VMYDCFIJE(CJ(EWIJ(

_FDJIM0DWCYMHJE( CJG( CJE]JG( ]WFC]FH( J( FHIEJE( J( CJ( VNEVWCJVNPH( GJHRWSHFJ( T(

VMYNFHOJH( J( EFJCNOJE( YNREJVNMHFG( DME( QN[FEFHIFG( PERJHMG=( GNH( FYKJERM(GF(

QFGVMHMVF( J( VNFHVNJ( VNFEIJ( CMG( [JVIMEFG( ZWF( QFIFEYNHJH( CJ( QNGIENKWVNPH( FH( CMG(
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IFLNQMG=(GF(_J(DEMDWFGIM(ZWF(FC(IEMDNGYM(QF(CJ(CJE]J(FH(CMG(_MGDFQFEMG(DJEJIUHNVMG(

DWFQF(GFRWNE(WH(DJIEPH(QFIFEYNHJQM(GFR\H(CJG(FGDFVNF(J[FVIJQJ(j.JRHJ]JC(?@@Ak=(

GNH( FYKJERM( GF( _J( ]NGIM( VNFEIM( IEMDNGYM( FH( CJ( YJTMESJ( QF( CMG( _MGDFQFEMG(

DJEJIUHNVMG(DME(FC(GNGIFYJ(HFE]NMGM(VFHIEJC(j&pJM=(*:(?@@gk:(,HJ(]FO(CMVJCNOJQJ(FH(

FGIMG(IFLNQMG(DWFQF(DFEYJHFVFE(_JGIJ(A@(J^MG(]NJKCFG(T(J(CJ(FGDFEJ(QF(VMHINHWJE(

GW(VNVCM(KNMCPRNVM(VWJHQM(FC(DJEJIUHNVM(GFJ(NHRFENQM(DME(FC(_MGDFQFEM(QF[NHNIN]M:(

(

#F( _JH( WINCNOJQM( QN[FEFHIFG( YMQFCMG( FfDFENYFHIJCFG( QF( IMfMVJENMGNG( DJEJ(

IEJIJE(QF(FHIFHQFE(QN[FEFHIFG(JGDFVIMG(QF(CJ(NH[FVVNPH=( IJYKNUH(GF(_J( IEJIJQM(QF(

FHIJKCJE( WH( YMQFCM( ZWF( DWFQJ( FYWCJE( CJG( VMHQNVNMHFG( QF( CJ( NH[FVVNPH( ZWF( GF(

DEFGFHIJH( FH( CMG( _WYJHMG=( GNH( FYKJERM( FH( VJQJ( FGDFVNF( GF( DWFQFH( MKGFE]JE(

JCRWHJG(DJEINVWCJENQJQFG:()ENGINHJ(#IEWKF(T(VMCJKMEJQMEFG(FH(FC(?@Ad(QFGVENKNFEMH(

QN[FEFHIFG(VJEJVIFESGINVJG(FH(QN[FEFHIFG(_MGDFQJQMEFG(DJEJIUHNVMG=(JCRWHJG(QF(CJG(

VWXCFG( GF( YFHVNMHJH( J( VMHINHWJVNPH=( GNH( FYKJERM=( FC( EJHRM( QF( _MGDFQFEMG(

DJEJIUHNVMG( DJEJ(!"#"$%&%' $%()*( FG( GWYJYFHIF( JYDCNM( T( FG( HFVFGJENM( CJ(

NQFHIN[NVJVNPH(QF( IMQMG(CMG(DMGNKCFG(_MGDFQFEMG(JVVNQFHIJCFG(ZWF(EFDEFGFHIFH(WH(

[MVM(QF(NH[FVVNPH(JC(DFEIFHFEVFE(J(CJ(VJQFHJ(IEP[NVJ:(((

*

4MG(EMFQMEFG(_JH(GNQM(WINCNOJQMG(FH(HWYFEMGMG(FGIWQNMG(VMYM(YMQFCM(QF(

NH[FVVNPH( FfDFENYFHIJC( VMH(!"#"$%&%' $%()*( FHVMHIEXHQMGF( VFDJG( FGDFVNJCYFHIF(

GWGVFDINKCFG(j)Mf=( ':.:=(bMCCJHQ=():1:=(Allek:(2H(RFHFEJC(FC(DJIEPH(QF(YNREJVNPH(

GF(DWFQF(QN]NQNE(FH(CJ(DENYFEJ(YNREJVNPH(_FDJIM0DWCYMHJE(ZWF(MVWEEF(JCEFQFQME(QF(

CJ( DENYFEJ( GFYJHJ( DMGIFENMEYFHIF( FH( WHJ( YNREJVNPH( VMH( IEMDNGYM( DME( GNGIFYJ(

HFE]NMGM(T(GNGIFYJ(YWGVWCJE=(DWQNFHQM(DFEYJHFVFE(]NJKCFG(DME(YSHNYM(WH(J^M(T(

_JGIJ( DME( A@( J^MG( j#DEFHI=( AlB?k:( 2GIWQNMG( _JH( QFYMGIEJQM( ZWF( J(QMGNG( QF(

NH[FVVNPH(DME(QFKJLM(QF(B@@(_WF]MG(QNGYNHWTF(CJ(DMGNKNCNQJQ(QF(FHVMHIEJE(CJE]JG(

FH(_SRJQM=(GWRNENFHQM(WHJ(IFHQFHVNJ(J(YNREJE(_JVNJ(VFEFKEM(jbJ]JGNM]X0%FNIFEM]X(

FI(JC:=(AllB(m()JYDJEMIM(FI(JC:=(?@@ek:(

(

4J( VFDJ( 6JCKoV( YWFGIEJ( WHJ( JCIJ( GWVFDINKNCNQJQ( FH( VMYDJEJVNPH( VMH( MIEJG(

VFDJG( j6&46=( )db=( )Bh6C=( '6&( JHQ( *.%/k( J( GW[ENE( HFWEMIMfMVJENMGNG( TJ( ZWF(
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FfNGIFH(QN[FEFHIFG(FGIWQNMG(ZWF(EFRNGIEJH(WH(H\YFEM(GWDFENME(QF(CJE]JG(FH(VFEFKEM(

ZWF( CJG( VWJHIN[NVJQJG( FH( CJG( QFYXG( VFDJG( WINCNOJQJG( VMYM( YMQFCMG(jbJYNCIMH=(

):.:(?@@g(FI(JC:k:(#NH(FYKJERM(J(DFGJE(QF( IFHFE(WH(YJTME(H\YFEM(QF(CJE]JG=(CJ(

VFDJ(6JCKoV(DEFGFHIJ(YFHME(YMEKNCNQJQ(T(YMEIJCNQJQ(ZWF(FC(EFGIM(QF(CMG(YMQFCMG(

FH( CMG( ZWF( GF( MKGF]JKJ( WHJ( FCF]JQJ( IJGJ( QF( YMEIJCNQJQ( FHIEF(CMG( QSJG( AB( T( ?A(

j"CCFEM(.:':(12'%3(?@@ek:(

4J( IEJHGYNGNPH( IEJHGDCJGVFHIJENJ( T( RJCJVIMRUHNVJ( FH( _MGDFQFEMG(

DJEJIUHNVMG(FG(RFHFEJCYFHIF(VMHGNQFEJQJ(HWCJ(M(NHFfNGIFHIF=(GNH(FYKJERM(FfNGIFH(

FGIWQNMG( EFJCNOJQMG( FH( EJIMHFG( QMHQF( GF( _J( DMQNQM( VMYDEMKJE( IEJHGYNGNPH(

IEJHGDCJGVFHIJENJ(T(RJCJVIMRUHNVJ(KJLM(VMHQNVNMHFG(FGDFVNJCFG:(2H(FGIMG(FGIWQNMG(

GF( VMYDEMKP( CJ( DEFGFHVNJ( QF( CJE]JG( FH( DCJVFHIJ( FH( FC( QSJ( l( QF( CJ( RFGIJVNPH(F(

NH[FVVNPH(QFC( [FIM(FH(FC(QSJ(AA(QF(CJ(RFGIJVNPH(FH(EJIMHFG(ZWF( [WFEMH(NH[FVIJQMG(

GMCM(QWEJHIF(CJ(RFGIJVNPH(T(CMG(DENHVNDJCFG(QJ^MG(EFDMEIJQMG([WFEMH(JKMEIMG(FH(WH(

?Aw( T( QNYNHWVNPH( QFC( IJYJ^M( QF( CJ( VJYJQJ:( j"IFN[J=( *:.:=( FI( JC( ( Allg:( m(

%FNIFEM]X=(s:=-MYJGM]NVM]X=":='WKNHGpT(y=!:=?@@d:k:((

2H( MIEMG( FGIWQNMG( GF( JHJCNOP( FC( DMIFHVNJC( ENFGRM( QF( IEJHGYNGNPH(

RJCJVIMRUHNVJ( FH( _MGDFQFEMG( DJEJIUHNVMG( WINCNOJHQM( EJIMHFG( VMYM(YMQFCMG(

FfDFENYFHIJCFG(JHJCNOJHQM(FC(F[FVIM(QF(CJ(JQYNHNGIEJVNPH(QF(DEMCJVINHJ(FH(EJIMHFG(

NH[FVIJQMG( QF(!"#"$%&%' $%()*=( GF( VMYDEMKP( ZWF( IEJG( CJ( JQYNHNGIEJVNPH( QF(

DEMCJVINHJ(CJG(CJE]JG(INGWCJEFG(QNGYNHWSJH(T(DMQESJH(EFVMCFVIJEGF(CJE]JG(GMYXINVJG(

FH(CFV_F(YJIFEHJ=(GMCM(FH(CMG(EJIMHFG(ZWF([WFEMH(NH[FVIJQMG(QWEJHIF(CJ(RFGIJVNPH=(

CM(ZWF(GWRNFEF(J(CJ( ]SJ(RJCJVIMRUHNVJ(VMYM(WHJ(DMIFHVNJC( [WFHIF(QF(VMHIJRNM(FH(

HFMHJIMG:((j+NH=(9:=(&pJM=(*:=("_IJ=(*:=(?@@ek:(

2H( VWJHIM( J( CJ( WINCNOJVNPH( QF( EJIJG( VMYM( YMQFCM( FfDFENYFHIJC=(GF( _J(

MKGFE]JQM(WH(DJIEPH(QF(YNREJVNPH(GNYNCJE(JC(MKGFE]JQM(FH(EJIMHFG=(CJ([JGF(_FDJIM(

DWCYMHJE(GWVFQF(FH(CJ(DENYFEJ(GFYJHJ(T(GF(MKGFE]J(QF(NRWJC([MEYJ(WH(IEMDNGYM(

NYDMEIJHIF( J( VFEFKEM( GNFHQM( FC( VFEFKFCM( FC( PERJHM( YXG( J[FVIJQM=( GNH( FYKJERM=(

DJEFVFE( GFE( ZWF( CJ( YNREJVNPH( GWVFQF( YXG( CFHIM( FH( CJG( EJIJG( ZWF( FH(CMG( EJIMHFG(

j9NKJFN=(.:=(#JQLLJQN=(#:.:=(,RJ=(#:=(?@A@k:((
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2H(EFCJVNPH(J(CMG(RFEKMG(VMYM(YMQFCMG(FfDFENYFHIJCFG(GF(_JH(QFGVENIM(GFE(

FGDFVS[NVJYFHIF(\INCFG(VMYM(YMQFCMG(QF(IMfMVJENMGNG(MVWCJE(TJ(ZWF(CJG(CJE]JG(ZWF(

NH[FVIJH(FGIMG(_MGDFQFEMG(DEFGFHIJH(REJH(J[NHNQJQ(DME(FC(HFE]NM(PDINVM=(FC(IEMDNGYM(

FG(IJH(HMIMENM(ZWF(JCRWHMG(JWIMEFG(EFDMEIJH(FHVMHIEJE(CJE]JG(FH(HFE]NM(PDINVM(FH(FC(

B@w(QF(CMG(RFEKMG(NH[FVIJQMG(JC(QSJ(GNRWNFHIF(QF(CJ(NH[FVVNPH(T(FC(l@w(DEFGFHIJKJH(

CJE]JG(FH(CMG(MLMG(FHIEF(CMG(QSJG(A(T(l@(DMGI0NH[FVVNPH:(j&pJM=(*:((12'%3,4(?@@dk:(

(

&CRWHMG( JWIMEFG( _JH( IEJIJQM( QF( DEMDMHFE( JC( VFEQM( VMYM( WH( YMQFCM( QF(

IMfMVJENMGNG(_WYJHJ(QFKNQM(J(CJ(GNYNCNIWQ(FH(CJ(EFJVVNPH(NHYWHMCPRNVJ=([NGNMCMRSJ(T(

YFIJKMCNGYM=( GNH( FYKJERM( QN]FEGMG( FGIWQNMG( _JH( FHVMHIEJQM( JCRWHJG(

QNGVEFDJHVNJG(ZWF(DMHFH(FH(QWQJ(FC(DMIFHVNJ(QF(GW(WGM(VMYM(WH(YMQFCM(MKLFIN]M(

QF(IMfMVJENMGNG:(2H(VFEQMG(GF(_J(MKGFE]JQM(ZWF=(VMYM(FH(CMG(EMFQMEFG(ZWF([WHRFH(

VMYM(_MGDFQFEMG(DJEJIUHNVMG=(CJG(CJE]JG(GF(JVWYWCJH(FH(FC(_SRJQM(FH(WHJ(FIJDJ(

NHNVNJC=(GNH(FYKJERM(GWFCFH(YNREJE(J(Y\GVWCM=(VMEJOPH=(VFEFKEM(HM(FHVMHIEXHQMGF(

J[NHNQJQ(FGDFVS[NVJ(FH(VFEFKEM=(JQFYXG(QF(FGIM(FH(HNHRWHM(QF(CMG(FGIWQNMG(DWQM(

MKGFE]JEGF(CJE]JG(FH(MLM:(4JG(CJE]JG(FH(CMG(IFLNQMG(QF(CMG(VFEQMG(DJEFVFH(IFHFE(WHJ(

QWEJVNPH(YWT(CNYNIJQJ(TJ(ZWF(FC(H\YFEM(QF(CJE]JG(VMYNFHOJ(J(QNGYNHWNE(QFGQF(FC(

QSJ(h(GNFHQM(NYDMGNKCF(QFIFVIJE(JCRWHJ(DJEJ(FC(QSJ(A?g=(J(QN[FEFHVNJ(QFC(EJIPH(FH(FC(

ZWF(CJG(CJE]JG(DMQESJH(DFEYJHFVFE( ]NJKCFG(FH(CMG( IFLNQMG(DME(J^MG:( j#MYYFE[FCI=(
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4J( YNREJVNPH( QF(!"#"$%&%' $%()*( FH( J]FG( _J( GNQM( FGIWQNJQJ( QFKNQM( J( GW(

DJDFC( VMYM( DMGNKCF( [WFHIF( QF( NH[FVVNPH( DJEJ( FC( _WYJHM=( TJ( ZWF( CJG( CJE]JG(

DFEYJHFVFH( FH( CMG( IFLNQMG( QF( FGIJG( FGDFVNFG( DME( YXG( QF( d( J^MG( T( DWFQFH(

EFDEFGFHIJE( WH( [MVM( QF( NH[FVVNPH( DJEJ( FC( _MGDFQFEM( jDJEJIUHNVM( T(QF[NHNIN]Mk( ZWF(

NHRNFEF(CMG(IFLNQMG:(#F(_J(MKGFE]JQM(ZWF(J(QN[FEFHVNJ(QF(CMG(QFYXG(_MGDFQJQMEFG(

DJEJIUHNVMG( FH( CJG( J]FG=( CJG( CJE]JG( GWFCFH( DFEYJHFVFE( FH( _SRJQM(T( DWCYPH( T(

EFJCNOJE( WHJ( EF0NH[FVVNPH( FH( FC( _SRJQM( GNFHQM( EFVWDFEJQJG( FC( YJTME( H\YFEM( QF(

CJE]JG(QF(FGIMG(PERJHMG=(YWT(DMVJG(CJE]JG(DWFQFH(EFVWDFEJEGF(QF(MIEMG(IFLNQMG(FH(

FGIJ(FGDFVNF:(4JG(J]FG(QF(DEMQWVVNPH(EFDEFGFHIJH(WH(FGDFVNJC( [MVM(QF(JIFHVNPH(
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DJEJ(CJ(NH[FVVNPH(QF(!"#"$%&%'$%()G(TJ(ZWF(GF(_J(MKGFE]JQM(WHJ(REJH(EFGNGIFHVNJ(
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(
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!MVM( GF( VMHMVF( QF( CJ( YNREJVNPH( QF(!"#"$%&%' $%()*( FH( _WYJHMG=( GNH(

FYKJERM=(GF(_JH(GWRFENQM( IFMESJG(QF(GW(DJIEPH(QF(YNREJVNPH(KJGJQMG(FH(DMVMG(

FGIWQNMG( EFJCNOJQMG( FH( DENYJIFG(HM( _WYJHMG( DENHVNDJCYFHIF( YJVJVMG=( FH( FGIMG(

FGIWQNMG(GF(_J(EFRNGIEJQM(WH(DJIEPH(QF(YNREJVNPH(GNYNCJE(JC(MKGFE]JQM(FH(EJIMHFG=(

JC( NRWJC( ZWF( CJ( J[NHNQJQ( DME( GNGIFYJ( HFE]NMGM( VFHIEJC( T( CJ( CMHRF]NQJQ( QF( CJ( CJE]J(

]NJKCF(FH(FC(IFLNQM(QF(AB(YFGFG(_JGIJ(A@(J^MG:(-JYKNUH(GF(_J(EFRNGIEJQM(ZWF(CMG(

GNRHMG( HFWEMCPRNVMG( FH( DENYJIFG( GWFCFH( JDJEFVFE( J( DJEINE( QF( CMG( g0AB( QSJG=(

GWRNENFHQM( FC( DFENMQM( ZWF( IJEQJ( CJ( CJE]J( FH( JCVJHOJE( FC( GNGIFYJ(HFE]NMGM( VFHIEJC(

juJIOpF=(%:):=("JpG=(+:&:=(3MCp=(+:):=(Alec(m($CNVpYJH=(4:-:=(#WYYFEG=(6:&:=(Aled(

m(6FJ]FE=(!:):=(Alglk:((

(
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2H(FC(_WYJHM(GF(_JH(QFGVENIM(d(GSHQEMYFG(EFCJVNMHJQMG(VMH(CJ(IMfMVJENMGNG=(

FC(DENYFEM( FG( FC( GSHQEMYF( QF( 4JE]J( .NREJHG( 1NGVFEJC( j4.1k=( GSHQEMYF( QF( 4JE]J(

.NREJHG("VWCJE(j4."k=(_JGIJ(_JVF(JCRWHMG(J^MG(_J(IMYJQM(NYDMEIJHVNJ(CJ([MEYJ(

HFWEMCPRNVJ( M( HFWEMIMfMVJENMGNG( j*-k=(-MfMVJENMGNG( &GNHIMYXINVJ( j-&k( T( JCRWHMG(

JWIMEFG(WINCNOJH(WHJ(ZWNHIJ(VCJGN[NVJVNPH(QFHMYNHJQJ(IMfMVJENMGNG(FHVWKNFEIJ(j-2k=(

GNH( FYKJERM=( DMVM( GF( _J( QFGVENIM( JC( EFGDFVIM( j.JRHJ]JC=( +:3:=(12' %C:=( ?@@A:k(4J(

GNRHMCMRSJ( QF( CJ( FH[FEYFQJQ( DWFQF( GFE( GWYJYFHIF( ]JENJQJ( F( NHFGDFVS[NVJ( DWFG(

QFDFHQFEX(FH(REJH(YFQNQJ(QFC(PERJHM(J[FVIJQM(T(CJ(GF]FENQJQ(QF(CJ(FH[FEYFQJQ(

QFDFHQFEX(QF(CJG(VMHQNVNMHFG(NHYWHMCPRNVJG(T(CJ(FQJQ(QFC(_MGDFQJQME=(FC(H\YFEM(

QF(CJE]JG(NH]MCWVEJQJG(FH(CJ(NH[FVVNPH(T(CJ(NYDMEIJHVNJ(QFC(PERJHM(NH[FVIJQM:((

(

4J( DEFGFHIJVNPH( QFHMYNHJQJ( 4JE]J( .NREJHG( 1NGVFEJC( GF( VJEJVIFENOJ(

DENHVNDJCYFHIF( DME( WHJ( JCIJ( DEFGFHVNJ( QF( FMGNHP[NCMG( FH( GJHREF( T( FH( FC( IFLNQM(



$*!
!

J[FVIJQM=( GF( MKGFE]J( DENHVNDJCYFHIF( _FDJIMFGDCFRHMYFRJCNJ( =(

_NDFERJYYJRCMKWCNHFYNJ( T( J[FVIJVNPH( DWCYMHJE( FH( VWJQEMG( QMHQF(YXG( QF( WH(

PERJHM( GF( FHVWFHIEJ( VMYDEMYFINQM=( GW( GF]FENQJQ( GF( QFIFEYNHJEX( VMYM( GF(

YFHVNMHP( JHIFENMEYFHIF( DME( CJ( VJERJ( DJEJGNIJENJ=( FC( FGIJQM( T( CJ( FQJQ( QFC(

_MGDFQFEM( J[FVIJQM=( GNFHQM( CMG( NHQN]NQWMG( NHYWHMVMYDEMYFINQMG( CMG( YXG(

]WCHFEJKCFG(j'F(CJ(3U(%MQESRWFO(12'%3:(?@@gk:(

4MG( GNRHMG( NHFGDFVS[NVMG( ISDNVMG( QF( FGIJ( FH[FEYFQJQ( GMH( _NDFEIFEYNJ=(

JHMEFfNJ=(DUEQNQJ(QF(DFGM=( IMG=(FGDWIM=(QNGHFJ=(QNJEEFJ=(HJWGFJ=( ]PYNIM=(FVOFYJ(

FIV=(T(GF(DEFGFHIJEXH(QFDFHQNFHQM(QFC(PERJHM(J[FVIJQM:(j*M_(i=(bMHR(#-=(iWH(+i=(

FI(JC:=(?@A?k((

4MG( NHQN]NQWMG( J[FVIJQMG( DWFQFH( EFDMEIJE( IMG=( QN[NVWCIJQ( EFGDNEJIMENJ=(

DEMKCFYJG( MVWCJEFG( QFGQF( VMHLWHIN]NING( _JGIJ( W]FSING=( [FKEF( T( FVOFYJ=( CMG(

IEJGIMEHMG(EFGDNEJIMENMG(DWFQFH(QFGFHVJQFHJE(JGYJ(F(NHVCWGM(GF(_J(EFDMEIJQM(CJ(

DEFGFHVNJ(QF(JEIENING(FMGNHM[SCNVJ(DME(CJ(YNREJVNPH(CJE]JENJ(j%JTFG=(&:(&:=(JHQ(+:(%:(

4JYKFEIWVVN:(?@@Ak:(2H(VJGMG(ZWF(GF(VMHGNQFEJH(WHJ(VMYDCNVJVNPH(QFC(GSHQEMYF(

GF( _J( EFDMEIJQM( FHQMVJEQNING( T( [NKEMGNG( QFC( YNMVJEQNM=( IFHNFHQM(REJ]FG(

EFDFEVWGNMHFG( FH( FC( NHQN]NQWM( J[FVIJQM:( j!EWHNFE=( 3:=( #:( 'FCDNHF=( JHQ( +:( 1NVIME:(

?@@Ak:(4J([MEYJVNPH(QF(REJHWCMYJG(FMGNHM[SCNVMG(FG(VMY\H(FH(IMQMG(CMG(PERJHMG(

NH]JQNQMG( J( FfVFDVNPH( QF( VFEFKEM( T( MLM( j3NMEFIIN( '=( !:12' %3:( Alelk =( T( GFR\H( CJ(

REJ]FQJQ(QFC(YNGYM(DWFQF(VMYDEMYFIFE(CJ(NHIFRENQJQ(QFC(PERJHM(J[FVIJQM:(

4J(YMEIJCNQJQ(GWFCF(GFE(YWT(KJLJ=(GNH(FYKJERM=(VWJHQM(GWVFQF=(GWFCF(GFE(

FH( NHQN]NQWMG( NHYWHMVMYDEMYFINQMG( M( VMH( WH( GNGIFYJ( NHYWHMCPRNVM( NHYJQWEM(

jVMYM(HN^MGk=(T(GWFCF(EFCJVNMHJEGF(VMH(WHJ(VMYDCNVJVNPH(VJEQNJVJ(M(DWCYMHJE(jbNCC(

/%=('FH_JY('&=(#V_MCIO()4=(AleBk:(

2fNGIF(WHJ(DEFGFHIJVNPH(ZWF(GWFCF(GFE(VMHGNQFEJQJ(CJ(YXG(VMY\H(T(CJ(YXG(

GWKQNJRHMGINVJQJ( ZWF( FG( CJ( IMfMVJENMGNG( FHVWKNFEIJ( ZWF( GF( VJEJVIFENOJ(

DENHVNDJCYFHIF(DME(CJ(DEFGFHVNJ(QF([NFKEF=(QMCME(QF(VJKFOJ=(VJYKNMG(VMHQWVIWJCFG=(

JCIFEJVNMHFG(QFC(GWF^M=(HJWGFJG=(QFKNCNQJQ=(GJCDWCCNQM=(QMCME(JKMQYNHJC=(FIV=(T(FG(

HFVFGJENM(FC(QNJRHPGINVM(GFEMCPRNVM(j!MWCGFH()#=(#pM](#=(iMG_NQJ(&=(12'%3,(?@ABk:((
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4J( DEFGFHIJVNPH( MVWCJE( j4."k( DWFQF( GFE( WHJ( VMYDCNVJVNPH( QF( CJ(

DEFGFHIJVNPH( ]NGVFEJC(QMHQF(CJ(CJE]J(GF(CMVJCNOJ(FH(CJ(VXYJEJ(JHIFENME(QFC(MLM=(CJ(

DENHVNDJC( CFGNPH( MKGFE]JQJ( FG( CJ( [MEYJVNPH( QF( REJHWCMYJG( FMGNHM[SCNVMG=( GNH(

FYKJERM(FG([EFVWFHIF(MKGF]JE(CFWVMVMENJ=(FfMIEMDNJ=(W]FNING(VMH(_NDMDNPH=(JKGVFGM(

]SIEFM( T( FHQM[IJCYNING=( FH( CJ( YJTMESJ( QF( CMG( VJGMG( CJG( CFGNMHFG( GF( DEFGFHIJH( QF(

YJHFEJ(WHNCJIFEJC=(GNH(FYKJERM(FH(JCRWHMG(VJGMG(GWYJYFHIF(EJEMG(FG(DMGNKCF(]FE(

VMYDEMYNGM( QF( JYKMG( MLMG:( 4JG( VMYDCNVJVNMHFG( YXG( REJ]FG( DWFQFH( GFE( QFGQF(

WCVFEJVNPH=( JIEM[NJ( QFC( RCMKM( MVWCJE=( REJHWCMYJ( FH( CJ( EFINHJ=( _JGIJ( VFRWFEJ:( 4MG(

DJVNFHIFG( GWFCFH( CCFRJE( J( VMHGWCIJ( EFDMEIJHQM( VMHLWIN]NING( JGS( VMYM( YMCFGINJ(

RFHFEJC( VMH( CJRENYFM( FfVFGN]M:( 4J( DEFGFHIJVNPH( MVWCJE( GWFCF( DEFGFHIJEGF( FH(

YJTME(DEMDMEVNPH(FH(HN^MG(YFHMEFG(QF(A@(J^MG(j2GDNHMOJ(i=(12'%3:(?@@dk(

4J( DEFGFHIJVNPH( VFEFKEJC( _J( GNQM( FGIWQNJQJ( _JGIJ( _JVF( DMVM=( GF(_J(

QFIFEYNHJQM(GW(J[NHNQJQ(HFWEJC(FH(QN[FEFHIFG(FGDFVNFG(T(_J(RJHJQM(NHIFEUG(QFKNQM(

J(GWG(DMGNKCFG(VMHGFVWFHVNJG(GMKEF(CJ(VJCNQJQ(QF(]NQJ(QFC(_MGDFQFEM(_WYJHM=(GNH(

FYKJERM( CJ( [MEYJ( VFEFKEJC( FG( DMVM( FHIFHQNQJ( J( DFGJE( QF( VMHGNQFEJEGF( VMY\H(

j3NHGIFEFE(+=(&WFE(b:=(?@@hk:((

4J( HFWEMIMfMVJENMGNG( GF( _J( JGMVNJQM( [WFEIFYFHIF( VMH( CJ( DEFGFHIJVNPH( QF(

VWJQEMG( FDNCUDINVMG( NQNMDXINVMG=( EFIEJGM( YFHIJC( JGS( VMYM( FH[FEYFQJQFG(

DGNZWNXIENVJG=(GNH(FYKJERM=(JCRWHMG(JWIMEFG(_JH(GF^JCJQM(ZWF(GMH(YXG(KNFH(CMG(

_XKNIMG(ZWF(QFGJEEMCCJH(FGIF(INDM(QF(NHQN]NQWMG(jVMYM(CJ(RFM[JRNJk(CM(ZWF(CMG(_JVFH(

GWGVFDINKCFG(J(FGIJE(FfDWFGIMG(VMH(YJTME(DEF]JCFHVNJ(ZWF(FC(EFGIM(QF(CJ(DMKCJVNPH(

J(CJG([MEYJG(NH[FVIN]JG(QF(!"#"$%&%'$%()*(j8WJIIEMVV_N($:=(*NVMCFIIN(&=(.JENH(6:=(FI(

JC(?@A?k:(2H(JCRWHMG(FGIWQNMG(GF(_J(JGMVNJQM(FC(KJLM(EFHQNYNFHIM(FGVMCJE=(FC(QU[NVNI(

QF(JIFHVNPH(F(_NDFEJVIN]NQJQ(T(IEJGIMEHFG(HFWEMDGNZWNXIENVMG(VMYM(FGZWNOM[EFHNJ(FH(

NHQN]NQWMG( GFEMDMGNIN]MG( J(!"#"$%&%' $%()*( juMECFT( $=( $EFFH( +=( 3EMI_NHR_JY( -=(

#IWEHFE%=(uJCCG(s=(!JpJCHNG(1=(2CCNG($(Aleck:(jbWYNHFE(('=((#TYMH((s=(($EMGpMD[:(

12''%3:All?k:(jsJDCJH(((.=(((sJCpJH(((&=(((sWp(((#=(12'%3,(((##=(?@@ek(

4J( YJTMESJ( QF( CMG( VJGMG( EFDMEIJQMG( QF( HFWEMIMfMVJENMGNG( VWEGJH( VMH(

FMGNHM[NCNJ(FH(GJHREF(T(CSZWNQM(VFEFKEM(FGDNHJC(T(JCIMG(ISIWCMG(QF(JHINVWFEDMG(DJEJ(
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!"#"$%&%' $%()*( FH( GJHREF=( FH( FC( CSZWNQM( VF[JCMEEJZWSQFM( IJYKNUH( FG( [EFVWFHIF(

NQFHIN[NVNJE(DCFMVTIMGNG:(4JG(DENHVNDJCFG(CFGNMHFG(ZWF(GF(DWFQFH(MKGFE]JE(FH(FGIJ(

DEFGFHIJVNPH(GMH(YNFCNING=(FHVF[JCNINIG=(YFHNHRNING(F(NH[JEIMG(VFEFKEJCFG=(CJ([NFKEF(HM(

GWFCF(DEFGFHIJEGF(FH(CJ(YJTMESJ(QF(CMG(VJGMG(j'FG_JTFG(#=(6MH_MYYF(+=(QF(4J(

6CJHV_JEQNFEF( &( ?@ABk:( ( 2H( VWJHIM( J( CMG( DENHVNDJCFG( GNRHMG( VCSHNVMG(MKGFE]JQMG(

DMQFYMG( QFGVENKNE( VJYKNMG( VMHQWVIWJCFG=( VMH]WCGNMHFG( CMVJCNOJQJG( T(

RFHFEJCNOJQJG=( JIJfNJ=( JCIFEJVNMHFG( GFHGMENJCFG=( JGS( VMYM( EFIFHVNPH( WENHJENJt(FH(

JCRWHMG( VJGMG=( GF( _JH( EFDMEIJQM( QNG[WHVNMHFG( VMRHNIN]JG( T( JCIFEJVNMHFG( FH( CJ(

YFYMENJ(J(VMEIM(T(CJERM(DCJOM(jbNCC(/%=('FH_JY('&=(#V_MCIO()4:(AleBk:((

4J(YJTMESJ(QF(CMG(VJGMG(EFDMEIJQMG(QFGVENKFH(FC(GSHQEMYF(FH(JQWCIMG(VMH(

WH(DEMYFQNM(QF(FQJQ(QF(c?(J^MG(T(FH(WH(Alw(GF(MKGFE]JH(VJGMG(FH(YFHMEFG(QF(

Ae(J^MG(j1NQJC(+2=(#OIJLHKMp(+=(#FRWEM(&)=(?@@dk:((

4JG(DENHVNDJCFG(JCIFEJVNMHFG(YJVEMGVPDNVJG(ZWF(GF(EFDMEIJH(FH(CJ(CNIFEJIWEJ(

FH(CMG(VFEFKEMG(J[FVIMG(DME(HFWEMIMfMVJENMGNG(GMH(_FYMEEJRNJG(GF]FEJG(J(DJEINE(QFC(

QSJ( h( DMGI0NH[FVVNPH=( HM( DEFGFHIJHQM( QN[FEFHVNJ( GNRHN[NVJIN]J( FHIEF( JYKMG(

_FYNG[FENMG( T( CMVJCNOXHQMGF( DENHVNDJCYFHIF( FH( CJ( VMEIFOJ( VFEFKEJC:( 4MG( VJYKNMG(

_NGIMCPRNVMG( EFDMEIJQMG( FH( FC( VFEFKEM( QF( YMQFCMG( FfDFENYFHIJCFG( J[FVIJQMG( VMH(

!"#"$%&%' $%()*( GMH( YJCJVNJ=( _FYMEEJRNJG( QF( CF]FG( J( REJ]FG=( DEFGFHVNJ( QF(

YNVEMRCNJ( JVIN]JQJ=( JVWYWCJVNPH( QF( YNFCNHM[JRMVNIMG( jRNIIFE( VFCCGk=( NH[CJYJVNPH(

JfMHJC=(QFGYNFCNHNOJVNPH(T(QJ^M(FGIEWVIWEJC(RFHFEJC:((j2CNGJKFI_(+JHFVFp=(&HQEFJG(

6FNHFpF=(-_MYJG(#V_HNFQFE(FI(JC:(?@Ack:(

(4J(CNIFEJIWEJ(YFHVNMHJ(ZWF(CMG(GNINMG(QMHQF([EFVWFHIFYFHIF(GF(EFVWDFEJH(FC(

YJTME( H\YFEM( QF( CJE]JG( FG( FH( VFEFKFCM=( GNH( FYKJERM( JCRWHMG( JWIMEFG( _JH(

YFHVNMHJQM(ZWF(!"#"$%&%'$%()*( INFHF(J[NHNQJQ(DME(FC(FHVU[JCM(j)FCNJ(bMCCJHQ=(b:(

1:(#YNI_(?@@gk(j):b:(6WEEFH:(Alh?k:(

(

(

(

(
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N8<8N*(AGDEQI@AKC*

*

N8<8N87*(AGDEQI@AKC*?E*?H*SCIJ?O?FC*O?MAEA@ABC*

*

2C( QNJRHPGINVM( QF(!"#"$%&%' $%()*( FH( FC( _MGDFQFEM( QF[NHNIN]M( FG(

EFCJIN]JYFHIF(GFHVNCCM(FH(VJHNHMG(YFHMEFG(QF(g(YFGFG(ZWF(QFGJEEMCCJH(CJ( [MEYJ(

JQWCIJ( NHIFGINHJC:( 2C( DEMVFGM( QNJRHPGINVM( VMYNFHOJ( VMH( CJ( JHJYHFGNG( QMHQF( GF(

NHVCWTFH( CMG( JHIFVFQFHIFG( FDNQFYNMCPRNVMG( jQFGDJEJGNIJVNMHFG=( RFM[JRNJ=(

NHIFEJVVNPH( VMH( DFEEMG( GNH( QFGDJEJGNIJE=( FIVk=( JGS( VMYM( CJ( GNRHMCMRSJ( VCSHNVJ(

EFCJVNMHJQJ( VMH( FC( VMYDEMYNGM( QFC( GNGIFYJ( QNRFGIN]M( DMGIFENME( VMYM<(QNGIFHVNPH(

JKQMYNHJC=( QNJEEFJ=( JHMEFfNJ=( DUEQNQJ( QF( DFGM=( QMCME( JKQMYNHJC=( FGIEF^NYNFHIM:(

!MGIFENMEYFHIF( FC( QNJRHPGINVM( GF( VMH[NEYJ( YFQNJHIF( CJ( QFIFVVNPH( QF( _WF]MG( HM(

FYKENMHJQMG( VJEJVIFESGINVMG( QF(!"#"$%&%' $%()*( MKIFHNQMG( QF( FGIWQNMG(

VMDEMDJEJGNIMGVPDNVMG( WINCNOJHQM( FC( YUIMQM( DME( [CMIJVNPH( j3WCCFEKMEHk( M( KNFH( FH(

JCRWHMG( VJGMG( FC( QNEFVIM( j*NCQJ( 2GIFE( %JQYJH=( #WGJHJ( .PHNVJ( &EV_FCCN=(4MCJ(

6WERMG4'12'%3,4((?@@g:k(

(

2fNGIF(WHJ(NHNVNJIN]J(ZWF(TJ([WF(DJIFHIJQJ(DJEJ(NQFHIN[NVJE((VMDEMJHISRFHMG(M(

NHVCWGM(JHISRFHMG( FH( GJHREF( DJEJ( FC( QNJRHPGINVM( QF(!,' $%()* =( GNH( FYKJERM( GF(

VMHGNQFEJ( KJGIJHIF( VMH[NJKCF( FC( FGIWQNM( VMDEMDJEJGNIMCPRNVM( DJEJ( QFIFVIJE( CJ(

DEFGFHVNJ(QF(DJEXGNIMG(FH(CMG(VJV_MEEMG(VMHGNQFEJHQM(CJ(JCIJ(IJGJ(QF([FEINCNQJQ(QFC(

DJEXGNIM(j?@@=@@@(_WF]MG(FfVEFIJQMG(QNJENMG(DME(HFYXIMQMk:(j2CGYMEF(':=(3CTHH(4(

?@AB(m('F(CJ(3U(!:(=('WYUHNRM(6:(=(6ENIM(2:(=(&RWNJE(+:(?@@gk:(

(

N8<8N89*(AGDEQI@AKC*?E*?H*SCIJ?O?FC*JGFG@WEAKC*V*KGEAECI*TGVCF?I*O?*

U*T?I?I *

(

2H( FC( _MGDFQFEM( DJEJIUHNVM( FG( NYDMEIJHIF( JC( NRWJC( ZWF( FH( FC( _MGDFQFEM(

QF[NHNIN]M( VMHGNQFEJE( CMG( JHIFVFQFHIFG=( DENHVNDJCYFHIF( QF( DNVJ(T( RFM[JRNJ( T(

VMHLWHIJECMG( VMH( CJ( GNRHMCMRSJ( VCSHNVJ:( -MQM( NHQN]NQWM( VMH( FMGNHM[NCNJ( jA@=@@@(

VUCWCJGoYYdk(FH(GJHREF(M(VMH(DUEQNQJ(WHNCJIFEJC(QF(CJ( ]NGNPH(QFKF(GFE(JHJCNOJQM(
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DJEJ(!"#"$%&%' $%()*( j#V_JHIO=( !:( .:=( ':( .FTFE=( 4:( -:( $CNVpYJH:(Alhl k=( GNH(

FYKJERM=( FG( NYDMEIJHIF( VMHGNQFEJE( ZWF( FH( CJ( IMfMVJENMGNG( FHVWKNFEIJ(T( FH(

DJVNFHIFG(VMH(JCFERNJ(FH(DNFC(FG(DMGNKCF(FHVMHIEJE(FMGNHP[NCMG(FH(GJHREF(DME(QFKJLM(

QF( CMG( ]JCMEFG( DEMYFQNM( M( NHVCWGM( JWGFHIFG( j$J]NRHFI( FI( JC:=( ?@@ek:( 4M( YNGYM(

DWFQF( JDCNVJE( FH( CMG( VJGMG( QF( 4JE]J( .NREJHG( "VWCJE( QMHQF( WHJ( \HNVJ( CJE]J(

MVJGNMHJ(CJ(DJIMCMRSJ(T(HM(FG(GW[NVNFHIF(DJEJ(JCIFEJE(FH(REJH(YFQNQJ(CJ(EFGDWFGIJ(

NHYWHF(j$NCCFGDNF=(#:b:=( 'NHHNHR=(u:+:=(1MCCFE=(&:=(12'%C:=(Alldk:(#NH(FYKJERM=(_JT(

JCRWHMG( JWIMEFG( ZWF( EFDMEIJH( FMGNHM[NCNJ( FH( FC( _WYME( ]SIEFM=(CM( ZWF( LWHIM( VMH( CJ(

GNHIMYJIMCMRSJ( T( GNRHMCMRSJ( DMQESJ( JDMTJE( WH( QNJRHPGINVM( NHIFREJC( j4NMIFI( FI( JC:=(

All?k :("IEM(JGDFVIM(VJEJVIFESGINVM(FG(CJ(QFIFVVNPH(QF(NHYMHWRCMKWCNHJG(QFC(INDM(2(

ZWF(GF(_JH(QFGVENIM(FH(CJ(YJTMESJ(QF(CJG(_FCYNHINJGNG=(FH(FC(VJGM(QF(IMfMVJENMGNG(

GF(_J(QFIFVIJQM(WH(JWYFHIM(QF(/R2(FGDFVS[NVJG(DJEJ(!"#"$%&%'$%()*(FH(FC(hlw(QF(

CMG( DJVNFHIFG=( ZWF( GWFCFH( QFVJFE( FHIEF( CMG( c( T( g( YFGFG( DMGI0IEJIJYNFHIM(

j.JRHJ]JC(FI(JC:=(Allck:(

2C(WGM(QF(YUIMQMG(NHQNEFVIMG(FG(KXGNVM(FH(FC(QNJRHPGINVM(QF(CJ(IMfMVJENMGNG(

FH(FC(_MGDFQFEM(DJEJIUHNVM(QJQM(ZWF(FH(UGIMG(HM(GF(QFGJEEMCCJH(FIJDJG(JQWCIJG(

ZWF(FfVEFIFH(_WF]MG(ZWF(DWFQJH(GFE(]NGWJCNOJQMG(FH(_FVFG:(

2C(YUIMQM(VMH(YXG(EFCF]JHVNJ(FG(FC(FGIWQNM(NHYWHMGFEMCPRNVM(YFQNJHIF(WH(

FHGJTM(NHYWHMFHONYXINVM=(DENHVNDJCFYFHIF(IFGIG(QF(24/#&(ZWF(WINCNOJH(JHISRFHMG(

QF(FfVEFVNPHoGFVEFVNPH(QF(CJE]JG(QF(!"#"$%&%'$%()*'ZWF(QFIFVIJH(JHINVWFEDMG(/R$(

FH(GWFEM=(CSZWNQM(VF[JCMEEJZWSQFM(T(_WYME(]SIEM(QFC(NHQN]NQWM(J[FVIJQM=(J(DFGJE(QF(

JDMEIJE( WHJ( GFHGNKNCNQJQ( QF( e@( T( A@@w( T( WHJ( FGDFVN[NVNQJQ( QF( l@( J( lBw( FG(

HFVFGJENJ( CJ( VJEJVIFENOJVNPH( QF( IMQMG(JHISRFHMG( QF( FfVEFVNPHoGFVEFVNPH( ZWF( CJ(

CJE]J(GFVEFIJ(FH(QN[FEFHIFG(FGIJQMG(QF(CJ(FH[FEYFQJQ:(j'F(#J]NRHT('b=(1MCCFE(&=(

uMMQEW[[(&u:(Alhl(m( .JRHJ]JC(+3=($CNVpYJH(4-=( 'MEV_NFG( !=(12'%3::(?@@Ak:(#NH(

FYKJERM(GF(_J(EFDMEIJQM(ZWF(CMG(JHINVWFEDMG(/R$(DFEYJHFVFH(VMHGIJHIFG(QWEJHIF(

IMQJ(CJ(NH[FVVNPH(QF(!"#"$%&%'$%()*(JGS(VMYM(QFGDWUG(QFC(IEJIJYNFHIM=(DME(CM(ZWF(

FG( DMGNKCF( MKIFHFE( EFGWCIJQMG( DMGNIN]MG( J\H( VWJHQM( FC( DJEXGNIM( TJ( JKJHQMHP( FC(

VWFEDM(QFC(DJVNFHIF=(WHJ(DEMDWFGIJ(ZWF( 'ONFYNJH(T(VMCJKMEJQMEFG(_JH(EFJCNOJQM(

FG(JHJCNOJE(CJ(J]NQFO(QF(CJG(NHYWHMRCMKWCNHJG($(DJEJ(EFCJVNMHJECM(VMH(CJ(VEMHNVNQJQ(
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QF(CJ(NH[FVVNPH(j'ONFYNJH(2=(9JEHMnGpJ(b=(sMzMQONFL0#MKMVN{GpJ(.=(12'%3,(?@@e:k((

,HJ( QFG]FHIJLJ( QF( FGIF( YUIMQM( FG( CJ( DMGNKCF( EFJVVNPH( VEWOJQJ( VMH( MIEJG(

DJEJGNIMGNG( VMYM( JGVJENMGNG=( FGIEMHRNCMNQMGNG=( IENZWNHFCMGNG=( [JGVNMCMGNG( T( MIEJG(

_FCYNHINMGNG(DME( CM( ZWF( DWFQF( GFE( HFVFGJENM( VMH[NEYJE( FC( QNJRHPGINVM( YFQNJHIF(

NHYWHMKCMI( ZWF( F]NIJ( FGIJ( EFJVVNPH( VEWOJQJ( [EJRYFHIJHQM( CMG( JHISRFHMG( QF(

FfVEFVNPHoGFVEFVNPH( QF( CJ( CJE]J( QF(!,' $ %()*( FH( KJHQJG( QF( ?cp'J( T( dBp'J:(

j!JnCMnGpN( 9:( ?@@A:( m( .JRHJ]JC( +3=( 3JKEF( %=( .JWEN|EFG( !=( )_JECFI( +!=( 12' %3:(

AllAk:(
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HWVCFJE:(j#WGNH(FI(JC:=(?@@@k:(

56%'1#2&6(*1$%'

2GIJ( ]SJ( J( QN[FEFHVNJ( QF( CJ( NHIESHGFVJ( QFDFHQF( QF( FGISYWCMG( FfIFEHMG( T(

DENHVNDJCYFHIF(QF(CJG(NHIFEJVVNMHFG(QF(WH(REWDM(QF(EFVFDIMEFG(IEJHGYFYKEJHJCFG(
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QF(YWFEIF(DFEIFHFVNFHIFG(J(CJ([JYNCNJ(QF([JVIME(QF(HFVEMGNG(IWYMEJC(j-*3k(ZWF(JC(

WHNEGF(GWDFE[NVNJCYFHIF(YJHQJH(GF^JCFG(JC(NHIFENME(QF(CJ(VUCWCJ(DJEJ(VMYFHOJE(FC(

DEMVFGM( QF( YWFEIF( VFCWCJE:( 4MG( EFVFDIMEFG( T( CMG( CNRJHQMG( NH]MCWVEJQMG(FH( CJ( ]SJ(

FfIESHGFVJ(GMH(3JG4o3JG%=(-*30€o-*3%A=(&DMd4o'%d=(&DM?4o'%c(T(&DM?4o'%B(

j%WKNM0.MGVJEQM(FI(JC:=(?@@Bk:('

4J(WHNPH(QF(CMG(EFVFDIMEFG(VMH(GWG(VMEEFGDMHQNFHIFG(CNRJHQMG( j3JGo3JG(M(

-*3o-*3k( MVJGNMHJ( CJ( WHNPH( QF( CJ( DEMIFSHJ( 3&''( DJEJ( 3JGo3JG( M( -%&''( DJEJ(

-*3o-*3(JVIN]XHQMCJ(T(EFVEWIXHQMCJ(DJEJ(WHNEGF(VMH(CJ(DEMVJGDJGJ(e(T([MEYJE(FC(

'/#)(j QFJI_0NHQWVNHR(GNRHJCCNHR(VMYDCFfk(ZWF(JVIN]JEX(CJ(VJGDJGJ(e(ZWF(RFHFEJEX(

WHJ( JVIN]JVNPH( QF( CJG( VJGDJGJG( FLFVWIMEJG( d=( g( T( h( ZWF( [NHJCNOJEXH( CJ( JDMDIMGNG(

jsNGV_pFC(FI(JC:=(AllBk:(

7%*1'81'191$:$);('

4J([JGF(QF(FLFVWVNPH(VMYNFHOJ(JC(JVIN]JEGF(CJG(VJGDJGJG(FLFVWIMEJG(d=(g(T(h(

ZWF(VMHGFVWIN]JYFHIF(JVIN]JEXH(CJG(FHQMHWVCFJGJG(VNIMDCJGYNVJG(T(DEMIFJGJG(ZWF(

QFREJQJEXH( FC( YJIFENJC( HWVCFJE( T( FC( VNIMFGZWFCFIM=( UGIJG( VJGDJGJG(IJYKNUH(

NHIFEJVIWJEXH(VMH(QN[FEFHIFG(GWIEJIMG(VMYM(VNIMZWFEJINHJG=(!&%!=(FC(VNIMFGZWFCFIM=(

DEMIFSHJG( HWVCFJEFG=( FHIEF( MIEJG( ZWF( VJWGJEXH( CMG( VJYKNMG( YME[MCPRNVMG(

VJEJVIFESGINVMG(QF(CJ(JDMDIMGNG(j#CFF(FI(JC:=(?@@Ak:(

<)%=(;*2)$"'81'%>">2"*)*'>"&'13'?@2"8"'81'!ABCD'

2fNGIFH( QN[FEFHIFG( [MEYJG( QF( QNJRHMGINVJE( CJ( JDMDIMGNG( KJGJQMG( FH( CMG(

VJYKNMG(VFCWCJEFG(T(YMCFVWCJEFG(ZWF(MVWEEFH(QWEJHIF(IMQM(FC(DEMVFGM:(2G(DMGNKCF(

JHJCNOJE( CJ( JCIFEJVNPH( QF( RFHFG( QF( CJ( [JYNCNJ( 6VC?( EFCJVNMHJQMG( VMH( CJ( EWIJ(

NHIESHGFVJ(DME(YFQNM(QF(!)%(M(FHGJTMG(NHYWHMCPRNVMG=(GF(DWFQF(WINCNOJE(&HFfNHJ(

1(DJEJ(ZWF(GF(WHJ(J(CJ([MG[JINQNCGFENHJ(ZWF(GF(IEJGCMVJ(J(CJ(YFYKEJHJ(FfIFENME(JC(

NHNVNJE(CJ(JDMDIMGNG(T(]NGWJCNOJECJ(VMH(YNVEMGVMDSJ([CWMEFGVFHIF(FIV(j7_JHR=($: (JHQ(

$WECW=1:jAllhk:(

4J( JDMDIMGNG( FG( WH( DEMVFGM( VMHIEMCJQM( T( CJ( [EJRYFHIJVNPH( QFC( &'*( FH(



&-!
!

WHNQJQFG(HWVCFMGMYJCFG(QF(Ae@(J(?@@(DK(DWFQFH(GFE(YJEVJQMEFG(VJEJVIFESGINVMG(

QF(FGIF(DEMVFGM(ZWF(GF(MKGFE]J(VMYM(WHJ(}FGVJCFEJ~(ZWF(DWFQF(GFE(]NGWJCNOJQM(

DME(YFQNM(QF(FCFVIEM[MEFGNG:(2GIMG(YUIMQMG(QF(QNJRHPGINVM(GMH(QFDFHQNFHIFG(QF(

WHJ(YWFGIEJ(VMH(WH(REJH(H\YFEM(QF(VUCWCJG(ZWF(FGIUH(DJGJHQM(DME(FC(DEMVFGM(QF(

JDMDIMGNG=(DME(CM(ZWF(GW(GFHGNKNCNQJQ(FG(YWT(CNYNIJQJ:( j$J]ENFCN=( i:=(#_FEYJH=( i:=(

JHQ(6FH0#JGGMH=(#:(&:(jAll?k:(

!JEJ(DMQFE(NQFHIN[NVJE(VUCWCJG(NHQN]NQWJCFG(FH(JDMDIMGNG(GF(WINCNOJ(CJ(IUVHNVJ(

QF( -,*24( j-Q-0YFQNJIFQ( Q,-!( *NVp( 2HQ( 4JKFCNHRk( WHNFHQM( HWVCFPINQMG(

YJEVJQMG(VMH(WH(VEMYP[MEM(JC(FfIEFYM(IFEYNHJC(QF(CJ(VJQFHJ(QF(&'*(QFREJQJQM(

WINCNOJHQM(WHJ(DMCNYFEJGJ( -Q-( j-FEYNHJC(QFMfTHWVCFMINQTC( -EJHG[FEJGJk(DWQNFHQM(

MKGFE]JEGF( CJG( VUCWCJG( VMH( &'*( [EJRYFHIJQM=( VJYKNM( VJEJVIFESGINVM( QFC(DEMVFGM(

QF( JDMDIMGNG:( 2GIJ( IUVHNVJ(INFHF( JQFYXG( CJ( ]FHIJLJ( QF( DMQFE( NQFHIN[NVJE( VUCWCJG(

JDMDIPINVJG(NHQN]NQWJCFG(T(DWFQF(EFJCNOJEGF(FH(VMEIFG(_NGIMCPRNVMG(j9_JHR=(9:(JHQ(

$JCNCFM=(':(jAllhk(m(.NIEJ=($:(jAllgk:((

N8Y89*)P@CMGDAG*

*

2H( CJ( JWIM[JRNJ( GF( [MEYJH( JWIM[JRMGMYJG( [MEYJQMG( DME( YFYKEJHJG( ZWF(

FH]WFC]FH( FC( YJIFENJC( VNIMDCXGYNVM( T( GF( WHFH( J( CMG( CNGMGMYJG( QMHQF( FC( VNIMGMC(

_JGIJ(MERJHFCMG(VMYDCFIMG(GMH(GMYFINQMG(J(CJG(FHONYJG(_NQEMCSINVJG(DJEJ(QNGDMHFE(

DMGIFENMEYFHIF( QF( CJG( YJVEMYMCUVWCJG( EFGWCIJHIFG( j.NOWG_NYJ=( ?@AAk:( 4JG(

]FGSVWCJG( [MEYJQJG( DME( FC( DEMVFGM( QF( JWIM[JRNJ( INFHFH( QMKCF( YFYKEJHJ( CM( ZWF(

JTWQJ( J( QN[FEFHVNJECJG( QF( MIEMG( DEMVFGMG( ZWF( MVJGNMHJH( [MEYJVNMHFG( GNYNCJEFG(

VMYM(CMG(VWFEDMG(JDMDIPINVMG(j-JGQFYNE(2=($JCCWOON(4=(.JNWEN(.)=(12'%3,(?@@e:((

(

4J(JWIM[JRNJ(QFDFHQF(QF(CJ(JVIN]NQJQ(QF(CJG(DEMIFSHJG(&-$:(&(QN[FEFHVNJ(QF(

CJ(JDMDIMGNG(FH(CJ(JWIM[JRNJ(HM(GWVFQF(CJ(VMHQFHGJVNPH(QF(CJ(VEMYJINHJ=(_JT(WHJ(

FfVFGN]J( [MEYJVNPH( QF( ]FGSVWCJG( FH( FC( VNIMDCJGYJ( T( HM( _JT( NHIFE]FHVNPH( QF(

[JRMVNIMG:(#F(VMHGNQFEJ(ZWF(FGIF(DEMVFGM(DEMYWF]F(CJ(GWDFE]N]FHVNJ(QF(CJ(VUCWCJ(T(

GF( EFCJVNMHJ( DENHVNDJCYFHIF( VMH( FC( FH]FLFVNYNFHIM( T( CJ( QFGHWIENVNPH( j6JF_EFVpF(

2b:(?@@Bk:(((
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&( QN[FEFHVNJ( QF( CJ( JDMDIMGNG=( YME[MCPRNVJYFHIF( CJ( HFVEMGNG( GF( VJEJVIFENOJ(

DME( _NHV_JOPH( QF( CJ( YFYKEJHJ( VFCWCJE( T( QF( CMG( MERJHFCMG( ZWF( IFEYNHJ( FH(CJ(

EWDIWEJ(T(CNKFEJVNPH(QF(GW(VMHIFHNQM(JC(YFQNM:(&VIWJCYFHIF(FfNGIF(WHJ(VMHIEM]FEGNJ(

QF(IUEYNHMG(JC(WINCNOJE(HFVEMGNG=(TJ(ZWF(GF(VMHGNQFEJKJ(WH([FHPYFHM(JVVNQFHIJC(HM(

EFRWCJQM( T( FGDMHIXHFM( GNH( FYKJERM( FfNGIFH( F]NQFHVNJ( ZWF( CJ( HFVEMGNG( FG( WH(

F]FHIM(JCIJYFHIF(EFRWCJQM(DME(YFVJHNGYMG(FGDFVS[NVMG(T(VJIJKPCNVMG(ZWF(WINCNOJH(

QMYNHNMG(QF(YWFEIF(VMYM(-*3%A=(3JGo)'lB(JHQ(-%&/40%(T(EFVFDIMEFG(-MCC0CNpF(

jd(T(ck(FH(DEFGFHVNJ(QF(CJG(VJGDJGJG(NH_NKNIMENJG(j$MCGIFNH(!=(sEMFYFE($:(?@@hk:((

#F(_J(MKGFE]JQM(WH(DJDFC(DEFDMHQFEJHIF(FH(F]FHIMG(HFVEPINVMG(QF(CJG(VNHJGJG=(

DJEINVWCJEYFHIF(%/!A(T(FH(QN[FEFHIFG(FHGJTMG(GF(_J(VMYDEMKJQM(ZWF(FC([FHPYFHM(

DWFQF( GFE( NH_NKNQMG( GN( GF( NH_NKF( CJ( DJEINVNDJVNPH( QF( %/!A( j'FRIFEF]( &=( bNIMYN( +=(

$FEYGV_FNQ(.=(FI(JC:(?@@ek:(

(

4MG(F]FHIMG(FGDFVS[NVMG(ZWF(CCF]JH(J(WHJ(VUCWCJ(J(YMENE(DME(HFVEMGNG(J\H(HM(

FGIXH(QFC(IMQM(VCJEM=(GNH(FYKJERM(GF(GJKF(ZWF(CJ(JCIFEJVNPH(QF(CJ(DFEYFJKNCNQJQ(QF(

CJ( YNIMVMHQENJ=( CJ( DEMQWVVNPH( QF( FGDFVNFG( EFJVIN]JG( QF( MfSRFHM=( JCIFEJVNPH( QF(

DFEYFJKNCNQJQ( QF( CNGMGMYJG=( VJYKNMG( HWVCFJEFG( YFQNJHIF( CJ( _NDFEJVIN]JVNPH( QF(

!&%!0A(T(CJ(_NQEPCNGNG(QF(*&'=(CJ(QFREJQJVNPH(QF(CSDNQMG(T(FC(JWYFHIM(QFC(VJCVNM(

FH(FC(VNIMGMC(JVIN]J(CJG(DEMIFJGJG(ZWF(HM(GMH(QFDFHQNFHIFG(QF(VJGDJGJG=(FIV:j($:(

sEMFYFE=(4:($JCCWOON=(!:(1JHQFHJKFFCCF:(2I(JC:(?@@lk:(

(

N8Y8N*;VFCJ@CIAI*

(

4J( DTEMDIMGNG( FG( WHJ( [MEYJ( QF( YWFEIF( VFCWCJE( ZWF( GF( VJEJVIFENOJ( DME( GFE(

QFDFHQNFHIF(QF(CJ(JVIN]JVNPH(QF(CJ(VJGDJGJ(A=(JGS(VMYM(FGIJE(EFCJVNMHJQJ(VMH(WHJ(

EFGDWFGIJ(NH[CJYJIMENJ(NYDMEIJHIF:(4J(VJGDJGJ(A(GFEX(CJ(EFGDMHGJKCF(QF(JVIN]JE(CJG(

NHIFECFWVNHJG( A( T( Ae( DJEJ( [MEYJE( VNIMVNHJG( NH[CJYJIMENJG=( JQFYXG( QF( DEMYM]FE( CJ(

EWDIWEJ( QF( CJ( YFYKEJHJ( VFCWCJE( T( CJ( DMGIFENME( CNKFEJVNPH( QFC( VMHIFHNQM( VFCWCJE(JC(
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YFQNM(ZWF(IJYKNUH(DEMYM]FEXH(CJ(NH[CJYJVNPH(j6FERGKJpFH=(-:=(3NHp=(#:=()MMpGMH=(

6:(?@@lk:(

*

N8U*)JCJ@CIAI*V*JGF\IA@CI*

*

4MG( DJEXGNIMG( _JH( F]MCWVNMHJQM( T( _JH( QFGJEEMCCJQM( YFVJHNGYMG( DJEJ(

NHQWVNE(M((F]NIJE(CJ(JDMDIMGNG(DJEJ(CMREJE(GMKEF]N]NE=(VWJHQM(CJ(JDMDIMGNG(GWVFQF(FH(

FIJDJG(IFYDEJHJG([J]MEFVF(J(CJ(QFGIEWVVNPH(QF(DJEXGNIMG(NHIEJVFCWCJEFG(JGS(VMYM(J(

CJ(DFHFIEJVNPH(QFC(DJEXGNIM=(VWJHQM(CJ(JDMDIMGNG(GWVFQF(FH(FIJDJG(IJEQSJG([J]MEFVF(

JC(_MGDFQJQME(F]NIJHQM(CJ(EFGDWFGIJ(NH[CJYJIMENJ(FfVFGN]J(GNH(FYKJERM(DFEYNIF(JC(

DJEXGNIM(VMHINHWJE(CJ(YNREJVNPH(GNH(GFE(QFIFHNQMG(DME(FC(GNGIFYJ(NHYWHF(j6NFH]FHW=(

&:($MHOJCF(2:=(!NVMI=(#:(?@A@k:(

(

#F( _JH( EFDMEIJQM( QN[FEFHIFG( F]FHIMG( EFCJVNMHJQMG( VMH( CJ( JDMDIMGNG( FH(

NH[FVVNMHFG(DJEJGNIJENJG=(FGDFVNJCYFHIF(DEMIMOMJENMG:(#F(_J(JHJCNOJQM(FH(YMQFCMG(

VJHNHMG( FC( F[FVIM( QFC( DEMIMOMJENM(!&E>%("*"?%' $&:F)( FH( VUCWCJG( QFC( GNGIFYJ(

NHYWHMCPRNVM(QFC(VMEJOPH(EFDMEIJHQM(WH(NHVEFYFHIM(FfVFGN]M(QF(CJ(JDMDIMGNG(FH(

CNH[MVNIMG(T(YNMVNIMG(NH[FVIJQMG(T(HM(NH[FVIJQMG=(CJG(NH[FVVNMHFG(FfDFENYFHIJCFG(FH(

EJIMHFG( QFYWFGIEJH( WHJ( [WFEIF( JDMDIMGNG( QF( CNH[MVNIMG( -=( )'c(T( )'e( QFC( KJOM(

j9_JHR(+=(&HQEJQF(9&=(&HQEJQF(#=(12'%3,((Allhk :((

&CQFEGMH( .%(T(VMCJKMEJQMEFG(FH(AllB(QFIFEYNHJEMH(CJ(DJEINVNDJVNPH(QF(CJ(

]SJ( FfIESHGFVJ( j3&#k( FH( CJ( EFRWCJVNPH( QF( CJ( JDMDIMGNG( QF( CMG( CNH[MVNIMG( )'c( T(

VMHVCWTFEMH(ZWF(WH(JWYFHIM(QF(CJ(WHNPH(QFC(CNRJHQM(3JG(DEMYWF]F(CJ(JDMDIMGNG(

QF(CMG(CNH[MVNIMG(-(T(JWYFHIJ(CJ(EFDCNVJVNPH(QFC(DJEXGNIM(T(WH(KCMZWFM(QF(FGIJ(WHNPH(

EFQWVF( CJ( VJDJVNQJQ( QF( EFDCNVJVNPH( QFC( DEMIMOMJENM=( j*WHFG( .!=( &HQEJQF( %.=(

4MDFG(.3(m('MG%FNG($&(Allek:((

"IEMG( FGIWQNMG( _JH( VMYDEMKJQM( ZWF( YMCUVWCJG( JNGCJQJG( QFC( DJEXGNIM(

DWFQFH(DEMYM]FE(CJ(JDMDIMGNG(QF(VUCWCJG()'c(JGS(VMYM(QF(YJVEP[JRMG(NH[FVIJQMG(

[JVNCNIJHQM( CJ( EFDCNVJVNPH( DJEJGNIJENJ( T( CJ( CNKFEJVNPH( QF( [MEYJG( NH[FVIJHIFG(

NHIEJVFCWCJEFG(j3EFNEF0QF04NYJ()$=(*WHFG(.!=()MEIF0%FJC(#4'12'%3:(Allek :(

(
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"IEM( DJEXGNIM( ZWF( _J( GNQM( FGIWQNJQM( T( FH( FC( ZWF( GF( _J( VMYDEMKJQM( GW(

F[FVIM(VMYM(NHQWVIME(QF(JDMDIMGNG(FH(VUCWCJG()'c(FG(FC(DEMIMOMJENM(!"#">3%*?%'

="(8)) :(#F(_J(GWRFENQM(ZWF(CJ(QNGDFEGNPH(QFC(DJEXGNIM(GF(QFKF(DENHVNDJCYFHIF(J(CJ(

NHQWVVNPH(QF(CJ(JDMDIMGNG(QF(YJVEP[JRMG(YFQNJHIF(CJ(]SJ(QFC(CNRJHQM(3JG(jbNGJFQJ(

b=(#JpJN(-=(/G_NpJnJ(b=(12'%3:((Allhk :(

2H(EFCJVNPH(J(D1)*G?%()%'8"("H%()(GF(_J(EFDMEIJQM(ZWF(FH(VMHIEJGIF(VMH(!,'

$&:F)( T(!,' = "(8)) (CJ(CFNG_YJHNJ( NH_NKF( CJ( JDMDIMGNG( QF( CMG( YJVEP[JRMG( NH[FVIJQMG(

YFQNJHIF(CJ(DEMQWVVNPH(QF($. 0)#3(REJVNJG(JC(CNDM[MG[MRCNVJHM(QFC(DJEXGNIM=(FGIM(

JGFRWEJ(CJ(GWDFE]N]FHVNJ(NHIEJVFCWCJE(QFC(DEMIMOMJENM(j.MMEF(s+(m(.JICJG_FnGpN($=(

Allck:(

(

#F(_JH(QFGVENIM(CMG(F]FHIMG(ZWF(GWVFQFH(FH(FC(GNGIFYJ(HFE]NMGM(VFHIEJC(QF(

WH(_MGDFQJQME(NH[FVIJQM(DME(DJEXGNIMG=(FH(FGIMG(FGIWQNMG(GF(EFDMEIJ(JDMDIMGNG(FH(

CJG( VUCWCJG( FHQMIFCNJCFG( jNHQWVNQM( DME( [JVIMEFG( QFEN]JQMG( QFC( DJEXGNIM( -&3k( ZWF(

JCIFEJH(CJ(DFEYFJKNCNQJQ(QF(CJ(KJEEFEJ(_FYJIMFHVF[XCNVJ(CM(ZWF(DFEYNIF(FC(DJGM(QFC(

DJEXGNIM(_JVNJ(FC(GNGIFYJ(HFE]NMGM(VFHIEJC:(2H(NH[FVVNMHFG(VFEFKEJCFG(QF(YJCJENJ(GF(

_JH( QFGVENIM( CMG( DENHVNDJCFG( QJ^MG( MVJGNMHJQMG( DME( CJG( _FYMEEJRNJG( T(FC( FQFYJ(

DFEN]JGVWCJE( GNH( FYKJERM( IJYKNUH( GF( _J( JHJCNOJQM( FC( QJ^M( JfMHJC( YFQNJHIF( CMG(

HN]FCFG(QF(CJ(DEMIFSHJ(IJW(T(#0A@@6(VMHVCWTFHQM(ZWF(CMG(JfMHFG(GMH(GWYJYFHIF(

GWGVFDINKCFG( J( QJ^M( DME( NGZWFYNJ( :4MG( QU[NVNIG( VMRHNIN]MG( GF( _JH(EFCJVNMHJQM(

DENHVNDJCYFHIF( VMH( CJ( JDMDIMGNG( QF( JGIEMVNIMG( T( YNVEMRCNJ( j.FQJHJ( /.=( /QEM( %=(

*FnIMH()%<(?@@h:k(

(

2H( EJIMHFG( NH[FVIJQMG( FfDFENYFHIJCYFHIF=( GF( _J( QFIFVIJQM( FH( FIJDJG(

IFEYNHJCFG(QF(CJ(FH[FEYFQJQ(QJ^M(HFWEMHJC(NQFHIN[NVJQM(DME(CJ(IUVHNVJ(QF(-,*24=(

IJYKNUH(FfNGIF(WHJ(VMEEFCJVNPH(FHIEF(CJ(NQFHIN[NVJVNPH(QF(CJ(VJGDJGJ(d(JVIN]JQJ(T(CJ(

GF]FENQJQ(QF(CMG(GNRHMG(VCSHNVMG(j4JVpHFE(!=(6WERFE()=(![JCCFE(s=(12'%C(?@@hk:(

2H(NH[FVVNMHFG(VFEFKEJCFG(VMH(!&E>%(%*"?%'I&:$1)(IJYKNUH(GF(_J(QFGVENIM(

QFGYNFCNHNOJVNPH( HFWEMHJC=( YFHNHRMFHVF[JCNINIG( T( JDMDIMGNG( FH(FC( VFEFKFCM( j8WJH(

*=(._CJHRJ(+'=(u_NIFGNQF(.64'12'%3,(:(Alllk:(

(
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Y87*,=@?EKAQE*O?*SP?BCI*HGFBGOCI*O?*!+$%()**

!JEJ(CJ(VMCFVVNPH(QF(_WF]MG(QF(!,'$ %()*(GF(EFJCNOP(WH(YWFGIEFM(GNGIFYXINVM(

QWEJHIF(g(YFGFG(FH(QN[FEFHIFG(VFHIEMG(QF(VMHIEMC(VJHNHM(QFC(XEFJ(YFIEMDMCNIJHJ(QF(

.MHIFEEFT( j.MHIFEEFT=(#JH(*NVMCXG(QF(CMG($JEOJ=(2GVMKFQM($JEOJ($JEVSJ(T(#JH(

6FEHJKUk:('WEJHIF(FGIF(DFENMQM(GF(QNGFVVNMHP(CJ(DMEVNPH(QFC(QWMQFHM(T(TFTWHM(QF(

VJQX]FEFG(QF(V_JV_MEEMG(FH(K\GZWFQJ(QF(HFYXIMQMG(JQWCIMG(QF(!"#"$%&%'$%()*=(

CJ( NQFHIN[NVJVNPH( GF( EFJCNOP( NHNVNJCYFHIF( JC( YMYFHIM( QF( CJ( VMCFVVNPH( DME( CJ(

YME[MCMRSJ(YJVEMGVPDNVJ(RFHFEJC(GFCFVVNMHJQM(GMCM(JZWFCCMG(YJTMEFG(QF(g(VY=(CMG(

HFYXIMQMG(GFCFVVNMHJQMG( [WFEMH(QFDMGNIJQMG(FH( [EJGVMG(GFCCJQMG(ZWF(VMHIFHSJH(

GMCWVNPH(GJCNHJ(T(JCYJVFHJQMG(J(cr)(DME(HM(YXG(QF(ce(_MEJG(DJEJ(GW(DMGIFENME(

NQFHIN[NVJVNPH:(4MG(HFYXIMQMG(VMCFVIJQMG([WFEMH(DMGIFENMEYFHIF(CJ]JQMG(VMH(WHJ(

GMCWVNPH(VMYDWFGIJ(QF(GMCWVNPH(GJCNHJ(T(VCMEM(VMH(FC(MKLFIN]M(QF(FCNYNHJE(CJ(YJTME(

VJHINQJQ( QF( VMHIJYNHJHIFG( T( EFGNQWMG=( J( VMHINHWJVNPH( [WFEMH(GFfJQMG( KJLM( WH(

FGIFEFMGVMDNM(j9FNRFH( ?@c@0#k( NQFHIN[NVJHQM( CJ( DEFGFHVNJ( QFC( DMEM( RFHNIJC( FH( CJ(

DMEVNPH(YFQNJ(QF(CJG(_FYKEJG(T(CJ(FGDSVWCJ(FH(CJ(DMEVNPH(QNGIJC(FH(FC(VJGM(QF(CMG(

YJV_MG=( GFCFVVNMHJHQM( \HNVJYFHIF( J( CJG( _FYKEJG( T( QFGFV_JHQM( J( CMG( YJV_MG:(

4MG( HFYXIMQMG( _FYKEJG( GFCFVVNMHJQMG( [WFEMH( GMYFINQMG( HWF]JYFHIF( J( IEFG(

CJ]JQMG( VMH( CJ( GMCWVNPH( VCMEJQJ( JHIFG( QFGVENIJ( T( DWFGIJG( KJLM( FC( FGIFEFMGVMDNM(

DJEJ( QNGFVVNMHJECJG( VMH( FC( MKLFIN]M( QF( FfIEJFE( CMG( _WF]MG( HM( FYKENMHJQMG(

QNEFVIJYFHIF(QF(CJ(DMEVNPH(JHIFENME(QFC(\IFEM(QMHQF(GF(FHVWFHIEJH(CJG(FIJDJG(YXG(

QFGJEEMCCJQJG:( 4MG( _WF]MG( MKIFHNQMG( [WFEMH( VFHIEN[WRJQMG( J( ?@@@( EDY( DME( ?(

YNHWIMG(VMH(FC(MKLFIN]M(QF(FCNYNHJE(CJ(YJTME(VJHINQJQ(QF(EFGNQWMG(DEM]FHNFHIFG(QF(

CJ( QNGFVVNPH( T( DMGIFENMEYFHIF( JCYJVFHJQMG( FH( VJLJG( QF( VWCIN]M( VFCWCJE(FH( WHJ(

GMCWVNPH(QF(*J"b(JC(Aw(DJEJ(GFE(NHVWKJQMG(J(d@r)(VMH(JRNIJVNPH(VJQJ(IEFG(QSJG(

_JGIJ(MKIFHFE(FC(e@w(QF(_WF]MG(]NJKCFG(FH(FIJDJ(QF(CJE]J(?:(4J(QFIFEYNHJVNPH(QF(

CJ(FIJDJ(GF(QFIFEYNHP(YFQNJHIF(CJ(]NGWJCNOJVNPH(QF(CMG(_WF]MG(KJLM(WH(YNVEMGVMDNM(

QF( VJYDM( VCJEM( WINCNOJHQM( VMYM( VENIFENM( FC( QFGJEEMCCM( VMYDCFIM=( FC( IJYJ^M( T( CJ(

YMINCNQJQ(QF(CJ(CJE]J(QFHIEM(QFC(_WF]M:((



&(!
!

Y89*%I@G=H?KATA?E@C*O?H*TCO?HC*O?*E?PFC@CRCKGFACIAI*

!JEJ( CMREJE( FGIJKCFVFE( WH( YMQFCM( QF( HFWEMIMfMVJENMGNG( GF( DEMVFQNP( J(

EFJCNOJE(WHJ(NH[FVVNPH(FfDFENYFHIJC(]SJ(MEJC(VMH(FC(MKLFIN]M(QF(FYWCJE(WHJ(NH[FVVNPH(

HJIWEJC(DME(YFQNM(QF(CJ(NHRFGINPH(QF(CJ(FIJDJ(JYKNFHIJC(QF(!"#"$%&%'$%()*'j_WF]M(

FYKENMHJQM(VMH(CJE]J(FH(FIJDJ(?k:((

!JEJ(CMREJE(CJ(YNREJVNPH(J(VFEFKEM(GF(JQYNHNGIEP(WHJ(QMGNG(\HNVJ(QF(?B@@•0

B@(_WF]MG(FH(FIJDJ(QF(CJE]J(?:(!JEJ(DEFDJEJE(CJ(QMGNG(NH[FVIJHIF(CMG(_WF]MG([WFEMH(

GMYFINQMG( J( ?@@@( EDY( DME( d( YNHWIMG( IEFG( ]FVFG=(FCNYNHJHQM( FC( GMKEFHJQJHIF( T(

VMHGFE]JHQM( FC( GFQNYFHIM( VMH( FC( MKLFIN]M( QF( FCNYNHJE( CJ( GMCWVNPH( QF( VWCIN]M( QF(

*J"b( JC ( Aw=( DMGIFENMEYFHIF=( CMG( _WF]MG( NQFHIN[NVJQMG( FH( FC( GFQNYFHIM( [WFEMH(

VMHVFHIEJQMG( T( EF( GWGDFHQNQMG( FH( GMCWVNPH( [NGNMCPRNVJ:( 4MG( _WF]MG( [WFEMH(

VMHIJKNCNOJQMG(DME(YFQNM(QF(VXYJEJ(QF(.V.JGIFE(DJEJ(MKIFHFE(QMGNG(QF(?B@@•0B@(

_WF]MG(FYKENMHJQMG(GWGDFHQNQMG(FH(AYC(QF(GMCWVNPH([NGNMCPRNVJ:(

!JEJ(QFGJEEMCCJE(FC(YMQFCM(FfDFENYFHIJC(QF(HFWEMIMfMVJENMGNG(GF(WINCNOJEMH(

EJIMHFG(YJV_MG(QF(CJ(VFDJ(KJCKoV(CNKEFG(QF(DJIPRFHMG(QF(A?(GFYJHJG(QF(FQJQ=(

QN]NQNQMG(FH(d(REWDMG(QF(A@(JHNYJCFG(VJQJ(WHM:(2C(DENYFE(REWDM(GF(VMHGNQFEP(FC(

REWDM( VMHIEMC=( J( FGIF( REWDM( GF( CF( DEMDMEVNMHP( JRWJ( T( JCNYFHIM( JQ( CNKNIWY=( FC(

GFRWHQM( REWDM( [WF( GMYFINQM( JC( DENYFE( IEJIJYNFHIM( ZWF( VMHGNGISJ(FH( CJ(

JQYNHNGIEJVNPH(QF(CJ(GMCWVNPH( [NGNMCPRNVJ(WINCNOJQJ(DJEJ(GWGDFHQFE(CMG(_WF]MG(DME(

]SJ(MEJC(WINCNOJHQM(WHJ(GMHQJ(FHQMRXGIENVJ=(DME(\CINYM(FC(IFEVFE(REWDM([WF(GMYFINQM(

JC(IEJIJYNFHIM(?(ZWF(VMHGNGISJ(FH(CJ(JQYNHNGIEJVNPH(QF(CJ(QMGNG(NH[FVIJHIF(QF(?B@@•0

B@(_WF]MG(FYKENMHJQMG( jCJE]J(?k(GWGDFHQNQMG(FH(AYC(QF(GMCWVNPH([NGNMCPRNVJ(DME(

]SJ( MEJC( WINCNOJHQM( WHJ( GMHQJ( FHQMRXGIENVJ( ESRNQJ:( -MQMG( CMG(JHNYJCFG( [WFEMH(

GMYFINQMG(QWEJHIF(AB(QSJG(JHIFG(QFC(QSJ(QF(CJ(JQYNHNGIEJVNPH(QF(CMG(IEJIJYNFHIMG(

jQSJ(@(P(QSJ(QF(CJ(NH[FVVNPHk(J(WH(DEMVFGM(QF(_JKNIWJVNPH(T(VMHQNVNMHJYNFHIM(QMHQF(

QNJENJYFHIF(FEJH(YJHNDWCJQMG(VMH(FC(MKLFIN]M(QF(GNYWCJE(FC(YJHFLM(HFVFGJENM(DJEJ(

CJ( JQYNHNGIEJVNPH( QF( CMG( IEJIJYNFHIMG( T( DMGIFENMEYFHIF( FEJH( JCNYFHIJQMG=( VMH( FC(

MKLFIN]M( QF( YNHNYNOJE( FC( FGIEUG( T( CJG( ]JENJKCFG( ZWF( DWQNFEJH( NHIFE[FENE( FH( FC(

EFGWCIJQM(QFC(FfDFENYFHIM(VMYM(VMHGFVWFHVNJ(QFC(YNGYM:(4MG(IEFG(REWDMG([WFEMH(

YJHIFHNQMG( QWEJHIF( ?A( QSJG( DMGI0IEJIJYNFHIM( FH( VMHQNVNMHFG( VMHGIJHIFG( QF(



&)!
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IFYDFEJIWEJ=( _WYFQJQ( T( VMH( IFYDMENOJQME( JQFVWJQM( DJEJ( DEM]FFE( e( _MEJG( QF(

MGVWENQJQ=( JGS( VMYM( JCNYFHIJVNPH( T( JRWJ(%8' 3)I)2:?:( 4MG( EJIMHFG( [WFEMH(

QNGIENKWNQMG(FH(REWDMG(QF(B(JHNYJCFG(DME(LJWCJ(DJEJ(YNHNYNOJE(FC(FGIEUG(GMVNJC=(CJ(

VJYJ( QF( CMG( JHNYJCFG( FEJ( VJYKNJQJ( QMG( ]FVFG( DME( GFYJHJ=( T( GF( CFG( DEM]FTP(

FHENZWFVNYNFHIM(JYKNFHIJC(FH([MEYJ(QF(]JGMG(T(I\HFCFG:(2GIF(DEMIMVMCM(QF(YJHFLM(

[WU( EF]NGJQM( T( JDEMKJQM( DME( FC( )MYNIU( QF( 6NMUINVJ( T( 6NFHFGIJE( JHNYJC( QF( CJ(

3JVWCIJQ(QF(.FQNVNHJ(1FIFENHJENJ(T(9MMIFVHNJ(QF(CJ(,&*4:((

(

Y8<*#O?E@AMAKGKAQE*O?*HGFBGI*TADFG@CFAGI*?E*K?F?=FC*JCF*T?OAC*O?H*TW@COC*O?*

KCTJF?IAQE*@AIPHGF*

4MG(IEFG(REWDMG([WFEMH(GJVEN[NVJQMG(?A(QSJG(DMGI0IEJIJYNFHIM=(VMH(FC(MKLFIN]M(

QF( YNHNYNOJE( FC( QMCME=( FC( FGIEUG( T( CJ( JHGNFQJQ( QFC( DEMVFGM( GF( VMYFHOP( VMH( WHJ(

NHGFHGNKNCNOJVNPH( YFQNJHIF( CJ( JQYNHNGIEJVNPH( NH_JCJQJ( QF( UIFE( FH( WH( EFVFDIXVWCM(

VFEEJQM( T( GFCCJQM( T( WHJ( ]FO( NHVMHGVNFHIF( GF( DEMVFQNP( JC( DEMVFGM( QF( FWIJHJGNJ(

GNRWNFHQM( CMG( VENIFENMG( FGIJKCFVNQMG( DME( CJ( *".0@g?( YFQNJHIF( CJ( QNGCMVJVNPH(

VFE]NVJC:(

!MGIFENMEYFHIF( GF( GFDJEP( CJ( VJKFOJ( QF( CJ( VMCWYHJ( EFJCNOJHQM( WH( VMEIF( J(

HN]FC(QFC( [MEJYFH(YJRHM(GFDJEJHQM(FC(VEXHFM(QFC(JICJG(T(CJG(QFYXG(FGIEWVIWEJG(

jY\GVWCM(T(DNFCk(ZWF(CJG(YJHINFHFH(WHNQJG:(!JEJ(CMREJE(FfIEJFE(QF(YJHFEJ(SHIFREJ(

FC(FHVU[JCM(T(FC(VFEFKFCM(GF(DEMVFQNP(J(QFGDEFHQFE(CJ(DNFC(T(J(GFDJEJE(CMG(DCJHMG(

YWGVWCJEFG( ZWF( EFVWKEFH( FC( VEXHFM:( !MGIFENMEYFHIF( GF( EFJCNOP( WH( DENYFE( VMEIF(

QFGQF(FC([MEJYFH(YJRHM(_JGIJ(CJ(JCIWEJ(QFC(IFYDMEJC(VFEVJHJ(J(CJ(KJGF(QF(CJ(MEFLJ=(

J(VMHINHWJVNPH(GF(EFJCNOP(WH(GFRWHQM(VMEIF(_JGIJ(CJ(JDP[NGNG(VNRMYXINVJ(QFC([EMHIJC(

T(DJEJ([NHJCNOJE(GF(VMEIP(_JGIJ(CJ(GWIWEJ(NHIFE([EMHIJC(FH(QNEFVVNPH(CJIFEJC=(FC(_WFGM(

GFVVNMHJQM(GF(EFINEJ=(GF(NHVNQF(FH(CJG(YFHNHRFG(T(GF(DEMVFQF(J(CNKFEJE(FC(FHVU[JCM=(

FC( VFEFKFCM( T( DJEIF( QFC( IJCCM( VFEFKEJC( VMEIJHQM( CMG( HFE]NMG( PDINVMG( T(

QFGDEFHQNUHQMCM(QF(CJG(QFYXG(FGIEWVIWEJG(ZWF(CM(YJHINFHFH(JQ_FENQM(QFHIEM(QFC(

VEXHFM:(
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,HJ( ]FO( MKIFHNQM( CJ( IMIJCNQJQ( QFC( GNGIFYJ( HFE]NMGM( VFHIEJC=( VMYM( DENYFE(

DJGM( GF( DEMVFQNP( J( MKIFHFE( DFZWF^JG( DMEVNMHFG( QFC( CPKWCM( [EMHIJC=( QF( JYKMG(

IFYDMEJCFG=(QFC(CPKWCM(MVVNDNIJC=(QFC(DJENFIJC=(QFC(VFEFKFCM(T(QFC(IEMHVM(FHVF[XCNVM:(2C(

IFLNQM( MKIFHNQM( GF( _MYMRFHNOP( _JGIJ( MKIFHFE( QF( :A( J( :?( RE( QF( YWFGIEJ( T( GF(

DEMVFQNP(J(EFJCNOJE(CJ(VMYDEFGNPH( INGWCJE(YFQNJHIF(CJ(CMVJCNOJVNPH(QFC( IFLNQM(FHIEF(

QMG(DCJVJG(QF(]NQENM(T(CJ(JDCNVJVNPH(QF([WFEOJ(QF(VMYDEFGNPH(DJEJ(DMGIFENMEYFHIF(

]NGWJCNOJEGF(FH(WH(IENZWNHMGVMDNM(VMH(FC(MKLFIN]M(QF(NQFHIN[NVJE(CJE]JG(YNREJIMENJG(QF(

!"#"$%&%'$%()*:(((

2C(EFGIM(QFC(PERJHM([WF(GFVVNMHJQM(CMHRNIWQNHJCYFHIF(FH(QMG(DJEIFG(NRWJCFG=(

WHJ( QF( CJ( YNIJQFG( [WF( [NLJQJ( FH( [MEYJCQF_SQM( KW[[FEJQM( JC( A@w( DJEJ( FGIWQNMG(

_NGIMCPRNVMG(T(CJ(YNIJQ(EFGIJHIF([WF(VMHRFCJQJ(J(0g@x)(DJEJ(FGIWQNMG(YMCFVWCJEFG(

DMGIFENMEFG:((

(

Y8N* ,=@?EKAQE* O?*)&" * @C@GH* O?* @?>AOC* K?F?=FGH* GEATGH* JCF* T?OAC* O?* PE*

IAI@?TG*O?*?R@FGKKAQE*V*JPFAMAKGKAQE*JCF*KCHPTEGI**

(

#F(EFJCNOP( CJ( FfIEJVVNPH( QF( &%*( QF( CJG( YWFGIEJG( QF( IFLNQM( VFEFKEJC( DME(

YFQNM( CJ( IUVHNVJ( QF( FfIEJVVNPH( T( DWEN[NVJVNPH( DME( VMCWYHJG( DJEJ( RJEJHINOJE( CJ(

MKIFHVNPH(QF(WH(&%*(QF(VJCNQJQ(WINCNOJHQM(FC(pNI(90A@(#DNH()MCWYH(&HNYJC(-MIJC(

%*&(.NHN0(!EFDG(sNI(QFC([JKENVJHIF(6NMCNHF(j4MHQEFG=(/HRCJIFEEJk:(

/HNVNJCYFHIF(GF(DEMVFQNP(J(DFGJE(FC(IFLNQM(_JGIJ(MKIFHFE(WHJ(YWFGIEJ(QF(?B(

REJYMG(ZWF([WF(_MYMRFHNOJQJ(FH(WH(YMEIFEM(VMH(YJHM=(CJ(YWFGIEJ([WF(QFGDWUG(

QFDMGNIJQJ(FH(WH(IWKM(QF(A:B(YC(CNKEF(QF(%*&0JGJG(FH(FC(VWJC(GF(JREFRP(dB@(vC(QFC(

6W[[FE(%CTGNG0&$(T(GF(VMYFHOP(J(YFOVCJE(QF(NHYFQNJIM(YFQNJHIF(NH]FGNPH(VMH(FC(

MKLFIN]M(QF(VMYFHOJE(FC(DEMVFGM(QF(CNGNG(VFCWCJE:(!JEJ(JGFRWEJEGF(QF(ZWF(IMQJG(CJG(

VUCWCJG( FH( CJ( YWFGIEJ( GW[ENFEJH( CNGNG( GF( NHVWKP( DME( B( YNHWIMG( J( IFYDFEJIWEJ(

JYKNFHIF:(!MGIFENMEYFHIF(GF(J^JQNP(CJ(YNIJQ(QFC(]MCWYFH(QF(FIJHMC(T(GF(]MC]NP(J(

YFOVCJE( DME( NH]FEGNPH( DJEJ( J( VMHINHWJVNPH( QFDMGNIJHQM( FC( DEMQWVIM( FH( WHJ(

VMCWYHJ( DJEJ( VFHIEN[WRJE( DME( d@( GFRWHQMG( J( A?=@@@( EDY:( &( VMHINHWJVNPH( GF(
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FCNYNHP( FC( GMKEFHJQJHIF( T( GF( J^JQNP( @:B( YC( QF( CJ( GMCWVNPH( ,HN]FEGJC( $-(J( CJ(

VMCWYHJ( DJEJ( GFE( VFHIEN[WRJQM( DME( d@( GFRWHQMG( J( A?=@@@( EDY( J( IFYDFEJIWEJ(

JYKNFHIF:((2C(GMKEFHJQJHIF([WU(FCNYNHJQM(T(J(VMHINHWJVNPH(GF(J^JQNFEMH(:B(YC(QF(

CJ(GMCWVNPH(,HN]FEGJC(*-(J(CJ(VMCWYHJ(T(GF(VFHIEN[WRP(DME(d@(GFRWHQMG(J(A?=@@@(

EDY( J( IFYDFEJIWEJ( JYKNFHIF:( 2C( GMKEFHJQJHIF( [WF( HWF]JYFHIF( QFGFV_JQM( T( GF(

VFHIEN[WRP(DME(d@(GFRWHQMG(J(A?=@@@(EDY=(QFGDWUG(QF(FGIF(DJGM(FC(IWKM(QF(A:B(YC(

CNKEF(QF(%*&0JGJG(WINCNOJQM(FG(FCNYNHJQM(T(GF(EFFYDCJOP(DME(WHM(HWF]M(QMHQF(GF(

WKNVP(CJ(VMCWYHJ(T(GF(J^JQNFEMH(B@(vC(QF(JRWJ(CNKEF(QF(%*&0JGJG=((GF(NHVWKP(DME(?(

YNHWIMG(J(IFYDFEJIWEJ(JYKNFHIF(T(GF(VFHIEN[WRP(DME(\CINYJ(]FO(J(A?=@@@(EDY(DME(A(

YNHWIM:(4J(VMCWYHJ([WF(QFGFV_JQJ(T(FC(DEMQWVIM(GF(JCYJVFHP(J(0e@x):(

2C( &%*( EFGWCIJHIF( [WF( VWJHIN[NVJQM( YFQNJHIF( CJ( WINCNOJVNPH( QF( WH(

FGDFVIM[MIPYFIEM(j2!")b(6NMIFpk(T(CJ(QFIFEYNHJVNPH(QF(CJ(VJCNQJQ(F(NHIFRENQJQ(QFC(

&%*( MKIFHNQM( GF( JHJCNOP( YFQNJHIF( FCFVIEM[MEFGNG( FH(RFC( QF(JRJEMGJ( JC( Aw( FH(

KW[[FE(#6A7(DME(d@(YNHWIMG(J(cBY&:(

Y8Y*'LE@?IAI*O?*)(" *KCTJH?T?E@GFAC*X)("K_ *

(

'FKNQM( J( CJ(JCIJ( GFHGNKNCNQJQ( QFC( &%*( IMQM( FC( DEMVFQNYNFHIM( GF( EFJCNOP(

YJHFLJHQM(CMG(EFJVIN]MG(FH(_NFCM:(!JEJ(CJ(MKIFHVNPH(QFC(&'* V(VMYDCFYFHIJENM(GF(

WINCNOP(FC(pNI(QF(GSHIFGNG(#FHGN(3JGI(V'*&(#THI_FGNG(pNI(j6NMCNHFk:(!JEJ(VMYFHOJE(FC(

DEMVFGM(QF(GSHIFGNG(QF(&'* V(GF(VMYFHOP(DME(MKIFHFE(FC(]MCWYFH(HFVFGJENM(DJEJ(

MKIFHFE( B( qR( QF( &%*( WINCNOJHQM( CMG( QJIMG( MKIFHNQMG( DEF]NJYFHIF( FH( CJ(

VWJHIN[NVJVNPH(DME(YFQNM(QF(FGDFVIEM[MIMYFIESJ:(

B(qR(QF(&%*(GF(YFOVCJEMH(FH(WH(IWKM(FDDFHQME[(QF(A:B(YC(VMH(c(qC(QF(Bf(

-EJHG&YD( 6W[[FE( jQ*-!‚G( jA@Y.k=( "CNRM( Q-( j@0@BqRoqC=( %-( B7=( ?qC( QF( '--(

jA@@.Yk(F(NH_NKNQME(QF(%*&GJGk=(A(qC(QF(IEJHGVENDIJGJ(EF]FEGJ(T(GF(J[MEP(VMH(JRWJ(

CNKEF(QF(&%*o&'*0JGJG(_JGIJ(MKIFHFE(WH(]MCWYFH(QF(?@(qC(DJEJ(GFE(YFOVCJQM(VMH(

CJ(YNVEMDNDFIJ:(

!MGIFENMEYFHIF( GF( DEMVFQNP( J( DEMVFGJECM( FH( FC( IFEYMVNVCJQME( NHVNVNJHQM( FC(

DEMIMVMCM(VMH(?Bx)(DME(A@(YNHWIMG(DJEJ(DEMYM]FE(FC(JCNHFJYNFHIM=(J(VMHINHWJVNPH(
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GF(GMYFIF(J(c?x)(DME(AB(YNHWIMG(DJEJ(QFLJE(JVIWJE(CJ(IEJHGVENDIJGJ(EF]FEGJ=(eBx)(

DJEJ(CJ(NHJVIN]JVNPH(T(DME(\CINYM(GF(FH[ESJ(J(cx)(DME(dB(VNVCMG(DJEJ(GFE(JCYJVFHJQM(

J(0?@x):(

Y8U* ;3&*JPE@C*MAEGH*JGFG*HG*AO?E@AMAGKAQE*O?*!"#"$%&%'$%()**V*GE\HAIAI*O?*HG*

?RJF?IAQE*O?H* D?E* KCEI@A@P@ABC* 1`GK@AEG* V* D?E?I* F?HGKACEGOCI* KCE* HG*

GJCJ@CIAI*X1GRa*1KH9a*1KH`bHa*1KH`bI_**

(

!JEJ( ]FEN[NVJE( CJ( NHIFRENQJQ( QFC( &'*V(MKIFHNQM( GF( JHJCNOP( CJ( FfDEFGNPH( QFC(

RFH( VMHGINIWIN]M( 60JVINHJ( FH( VJQJ( WHJ( QF( CJG( YWFGIEJG( WINCNOJHQM( VMYM( VMHIEMC(

DMGNIN]M(GJHREF(QF(_WYJHM:(!JEJ(FGIM(GF(WINCNOP(FC(pNI(QF(.T(-JZ('*&(!MCNYFEJGJ(

j6NMCNHFk=( VJQJ( EFJVVNPH( GF( VMH[MEYP(A( qC( QF(&'*V( j? BHRk=( B( qC( QF( KW[[FE( QF(

EFJVVNPH( Bf( .T-JZ( jB( Y.( Q*-!•G( T( AB( Y.( QF( .R)C?=( FGIJKNCNOJQMEFG( T(

DMIFHVNJQMEFGk=(A(qC(QFC(DENYFE(%(j?BHRk=(A(qC(QFC(DENYFE(3(j?BHRk=(:B(qC(QF(.T(-JZ(

'*&(!MCNYFEJGJ((T(Ag:B(qC(QF(JRWJ('2!)(VMH(FC(MKLFIN]M(QF(J[MEJE(J(WH(]MCWYFH(

QF(?B(qC:((

,HJ( ]FO( VMYDEMKJQJ( CJ( NHIFRENQJQ( QFC( &'*V( GF( DEMVFQNP( J( NQFHIN[NVJE( CJ(
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IJYKNUH(EFDMEIJ(FC(FHMEYF(IEMDNGYM(DME(VFEFKEM(FH(YMQFCMG(YWENHMG=(GNH(FYKJERM(

FG( NYDMEIJHIF( FGIWQNJE( CJ( QMGNG( YSHNYJ( HFVFGJENJ( DJEJ( CMREJE( WHJ( YNREJVNPH(

F[FVIN]J(J(VFEFKEM(ZWF(DWQNFEJ(QFIFEYNHJE=(VMHGNQFEJHQM(CJ( [EFVWFHIF(FfDMGNVNPH(

QFC( DJEXGNIM( VMH( _WYJHMG=( FC( ]FEQJQFEM( ENFGRM( QF( FC( QFGJEEMCCM( QF(

HFWEMIMfMVJENMGNG(jbJ]JGNM]J0%FNIFEM]J(s=(-MYJGM]NVM]J("=('WKNHGpT(!:(AllBk:((

#F(_J(EFDMEIJQM(EFCJVNPH(FHIEF(FC(DFENMQM(QF(NHVWKJVNPH(FH(FC(EJIPH(VMH(CJ(

YJRHNIWQ(QFC(QJ^M(FH(FC(PERJHM=(FHVMHIEJHQMGF([MVMG(_FYMEEXRNVMG(FH(VFEFKEM(J(

HN]FC( YJVEMGVPDNVMG( QFGQF( FC( QSJ( h( DMGI( NH[FVVNPH=( CM( ZWF( VMNHVNQF( VMH( CJ(

NQFHIN[NVJVNPH( QF( CJE]JG( FH( VFEFKEM( JC( QSJ( g( DMGI0NH[FVVNPH( FH(FGIF( FGIWQNM=( GNH(
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FYKJERM( J( HN]FC( YJVEMGVPDNVM( HM( GF( FHVMHIEJEMH( CFGNMHFG( FH( JKGMCWIM( QWEJHIF(

IMQM(FC(FfDFENYFHIM=(NHVCWGM(FH(CMG(EJIMHFG(JHJCNOJQMG(FH(CJ(FIJDJ([NHJC(QF(?A(QSJG(

DMGI0NH[FVVNPH:( ,HJ( QF( CJG( DMGNKCFG( VJWGJG( GFESJ( CJ( QN[FEFHVNJ( QF(FQJQ( QF( CMG(

EJIMHFG=( TJ( ZWF( FGIF( FGIWQNP( WINCNOP( EJIMHFG( JQWCIMG( YNFHIEJG( ZWF( FC( YMQFCM(

FfDFENYFHIJC(QFC(FGIWQNM(JHIFG(YFHVNMHJQM(WINCNOP(EJIMHFG(LP]FHFG=(ZWF(DWQNFEJH(

IFHFE( WH( GNGIFYJ( NHYWHF( YXG( NHYJQWEM=( CM( ZWF( [J]MEFVF( CJ( GWDFE]N]FHVNJ( T(

YNREJVNPH(QF(CJ(CJE]J(FH(FC(_MGDFQFEM:(!ME(CM(ZWF(FGIJKCFVFE(CJ(FQJQ(QFC(EJIPH(JC(

YMYFHIM(QF(CJ(NHMVWCJVNPH(DJEFVF(GFE(WHJ(DNFOJ(VCJ]F(FH(CJ(FGIJHQJENOJVNPH(QF(WH(

YMQFCM(YWENHM(QF(HFWEMIMfMVJENMGNG:(&CRWHMG(FGIWQNMG(YFHVNMHJH(ZWF(DME(FHVNYJ(

QFC( QSJ( c?( DMGI( NH[FVVNPH( FC( H\YFEM( QF( CJE]JG( FH( VFEFKEM( JWYFHIP(

VMHGNQFEJKCFYFHIF=(GNH(FYKJERM(FH(FGIF(FGIWQNP(GF(VMYDEMKP(ZWF(DJEJ(FC(QSJ(?A(

DMGI(NH[FVVNPH(TJ(GF(DEFGFHIJKJ(WHJ(VJHINQJQ(VMHGNQFEJKCF(QF(CJE]JG(DME(VJYDM(

JWHZWF( FC( VMHIFM( T( EFVWDFEJVNPH( CJE]JENJ( DWQNFEJ( MDINYNOJEGF( WINCNOJHQM( IUVHNVJG(

QF( QNRFGINPH( JEIN[NVNJC( T( VMHIFM( CJE]JENM( j+JHFVFp( 2:=( 6FNHFpF( &=( #V_HNFQFE( -:=(

#IEWKF(): (?@Ack:(

,HJ( ]FO( JHJCNOJQMG( CMG( VFEFKEMG( QF( CMG( EJIMHFG( NH[FVIJQMG( DME( YFQNM( QF(

VMYDEFGNPH( INGWCJE( DJEJ( CJ( NQFHIN[NVJVNPH( QF( CJG( CJE]JG( YME[MCPRNVJYFHIF(

VMYDJINKCFG( VMH(!,' $ %()*=( CJ( DJEIF( VMHRFCJQJ( [WF( JHJCNOJQJ( DME( !)%( DJEJ( CJ(

FfDEFGNPH( QFC( RFH( /-#?( QF(!"#"$%&%' $%()*( DJEJ( FC( QNJRHPGINVM( YMCFVWCJE( QF(

HFWEMIMfMVJENMGNG( FH( CMG( EJIMHFG( IEJIJYNFHIM=( DJEJ( FGIM( GF( EFJCNOP(FC( YUIMQM( QF(

FfIEJVVNPH( DME( VMCWYHJG=( GNH( FYKJERM( CJ( DMEVNPH( QFC( VFEFKEM( QFGINHJQJ( J( FGIF(

DEMVFQNYNFHIM(FEJ(GMCM(CJ(YNIJQ(QFC(FHVU[JCM(QF(CMG(EJIMHFG(IEJIJYNFHIM(DME(CM(ZWF(

CJ( VJHINQJQ( QF( &%*( MKIFHNQJ( [WF( GWYJYFHIF( CNYNIJQJ( DME( CM(ZWF( GF( EFZWFESJH(

REJHQFG(]MC\YFHFG(DJEJ(DMQFE(MKIFHFE(GW[NVNFHIF(&'*V(DJEJ(FC(DMGIFENME(JHXCNGNG(

QF( CJ( FfDEFGNPH( QF( RFHFG( JDMDIPINVMG=( DME( CM( ZWF( J( DFGJE( QF(MKIFHFE( %*&( QF(

FfVFCFHIF(VJCNQJQ(GF(GWRNFEF(FZWNCNKEJE(CJG(]FHIJLJG(T(QFG]FHIJLJG(QF(FGIF(YUIMQM(

QF(FfIEJVVNPH(T(FH(VJGM(QF(HFVFGNIJE(REJHQFG(VJHINQJQFG(QF(&'*V(WINCNOJE(MIEMG(

YUIMQMG(QF(FfIEJVVNPH(VMYM(FC(YUIMQM(DME(-ENOMC:(!JEJ(JHJCNOJE(CJ(NHIFRENQJQ(QFC(

&'*V( GF( JHJCNOP( CJ( FfDEFGNPH( QFC( RFH( VMHGINIWIN]M( KFIJ( JVINHJ( QF( _WYJHM=( ZWF(

JHIFENMEYFHIF( _J( GNQM( WINCNOJQM( FH( YMQFCMG( YWENHMG( VMYDEMKXHQMGF(GW(

_MYMCMRSJ=( GNH( FYKJERM( FC( DEMIMVMCM( EFDMEIJQM( FH( CJ( CNIFEJIWEJ( IW]M( ZWF( GFE(
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YMQN[NVJQM(QNGYNHWTFHQM(CJ(IFYDFEJIWEJ(QF(JCNHFJYNFHIM(QF(gdƒ)(J(Bdƒ)=(WHJ(QF(

CJG( DMGNKCFG( VJWGJG( QF( FGIJ( GNIWJVNPH( DWQF( GFE( CJ( QN[FEFHVNJ( QF(YJEVJG( FH( CMG(

IFEYMVNVCJQMEFG( WINCNOJQMG( FH( CMG( QN[FEFHIFG( CJKMEJIMENMG=( DME( CM(ZWF(

FGIJHQJENOJYMG(FC(DEMIMVMCM(FH(HWFGIEM(CJKMEJIMENM(DJEJ(MDINYNOJE(CMG(EFGWCIJQMG:((

2fNGIF(YWT(DMVMG(FGIWQNMG(FH(CJ(CNIFEJIWEJ(GMKEF(CJ(EFCJVNPH(QF(CJ(YNREJVNPH(

VFEFKEJC( QF(!"#"$%&%' $%()*( T( CJ( JDMDIMGNG( FH( VFEFKEM=( GNFHQM( GMCM( ?( FGIWQNMG(

FHVMHIEJQMG:(&C(JHJCNOJE(CMG(EFGWCIJQMG(QF(CJ(FfDEFGNPH(QF(RFHFG(JDMDIPINVMG(DME(

!)%( MKGFE]JYMG( FfDEFGNPH( QFC( RFH( DEMJDMDIPINVM( 6Jf( EF[CFLJQMG( FH( CJ(

FCFVIEM[MEFGNG( DME( WHJ( KJHQJ( NHIFHGJ( FH( CJ( IMIJCNQJQ( QF( CMG( EJIMHFG( NH[FVIJQMG(

VMHIEJENM(J(CJ(FfDEFGNPH(QFC(REWDM(VMHIEMC(FH(CMG(ZWF(CJ(FfDEFGNPH(FEJ(HWCJ(M(YWT(

DMVJ=(FGIM(VMHIEJQNVF(CM(EFDMEIJQM(DME(9_FHR(#:(T(VMCJKMEJQMEFG(FH(FC(?@@g(QPHQF(

EFDMEIJEMH( FH( WH( FHGJTM( QF( NH[FVVNPH( FfDFENYFHIJC( GNYNCJE( JC( DEFGFHIF( ZWF( HM(

_JKSJ(JCIFEJVNPH(JCRWHJ(QFC(RFH(6Jf(FH(CMG(EJIMHFG(DMGNIN]MG(J(HFWEMIMfMVJENMGNG(JC(

QSJ( ?B( QF( CJ( NH[FVVNPH:( &QNVNMHJCYFHIF( GF( JHJCNOP( CJ( FfDEFGNPH( QF( 6VC0?( FH( CMG(

EJIMHFG(NH[FVIJQMG(T(GF(MKIW]M(WHJ(FfDEFGNPH(FH(FC(e@w(QF(CMG(EJIMHFG(NH[FVIJQJG(

VMH( KJHQJG( EFGWCIJHIFG( QF( NHIFHGNQJQ( CF]F( J( JCIJ=( FGIF( EFGWCIJQM( VMHIEJGIJ( QF( CJ(

YNGYJ( [MEYJ( VMH( CMG( EFDMEIJQM( DME( 9_FHR( #:( T( VMCJKMEJQMEFG( FH( CMG( ZWF( HM(

DWQNFEMH(NQFHIN[NVJE(HNHRWHJ(JCIFEJVNPH(QFC(RFH(6VC0?(FH(GW(REWDM(IEJIJYNFHIM:(!JEJ(

FC( JHXCNGNG( QF( CMG( RFHFG( 6VCf04( T( 6VCf0#( HM( GF( FHVMHIEP( CNIFEJIWEJ( ZWF( DWQNFEJ(

DCJHIJE( WH( JHIFVFQFHIF( QF( GW( FGIWQNM( FH( CJ( HFWEMIMfMVJENMGNGt( FH( FC( DEFGFHIF(

FGIWQNM(GF(DWQM(NQFHIN[NVJE(WHJ(JCIFEJVNPH(QFC(RFH(6VCf04(FH(FC(g@w(QF(CMG(EJIMHFG(

IEJIJYNFHIM( VMH( KJHQJG( QF( NHIFHGNQJQ( ZWF( ]JENJKJH( QF( CF]F( J( YMQFEJQJ=( CMG(

EFGWCIJQMG(DJEJ(FC(RFH(6VCf0#(YWFGIEJH(ZWF(HM(FfNGIFH(JCIFEJVNPH(HN(QN[FEFHVNJ(FH(

CJ( FfDEFGNPH( QF( FGIF( RFH( FH( FC( REWDM( IEJIJYNFHIM( FH( VMYDJEJVNPH( VMH( FC( REWDM(

VMHIEMC:(4J(F]NQFHIF(FfDEFGNPH(QFC(RFH(DEMJDMIPINVM(6Jf(EF[MEOJQM(DME(CMG(FGIWQNMG(

QF(JHXCNGNG(QF(NYJRFH(ZWF(NHQNVJH(WH(DMEVFHIJLF(YJTME(QF(XEFJ(QF(KJHQJ(QF(6Jf(

FH(CJ(YJTMESJ(CMG(JHNYJCFG(ZWF(FC(EFGIM(QF(CMG(RFHFG(FG(WH([WFEIF(NHQNVJIN]M(QF(CJ(

JCIFEJVNPH( QF( CMG( DEMVFGMG( QF( YWFEIF( VFCWCJE( DEMREJYJQJ=( GNH( FYKJERM( ( CJ(

FfDEFGNPH( J( CJ( DJE( QF( RFHFG( JHIN0JDMDIPINVMG( DWFQF( GWRFENE( ZWF( FC( DEMVFGM( QF(

JDMDIMGNG(FGIX(NHNVNJHQM=(T(ZWF(JWHJQM(J(CMG(FGIWQNMG(ZWF(EFCJVNMHJH(FC(DFENMQM(QF(

NH[FVVNPH( VMH( CJ( DJIMRFHNJ( QF( CJ( FH[FEYFQJQ( FG( DMGNKCF( ZWF( FC( JHXCNGNG( [WFEJ(
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EFJCNOJQM(FH(WHJ(FIJDJ(IFYDEJHJ(DME(CM(ZWF(CJ(]JCMEJVNPH(QF(CMG(YNGYMG(RFHFG(FH(

FIJDJG( IJEQSJG( DMQESJ( GFE( QF( WINCNQJQ( DJEJ( QFIFEYNHJE( FC( ]FEQJQFEM( F[FVIM( QF( CJ(

CJE]J(YNREJIMENJ(FH(CJ(JCIFEJVNPH(QF(FGIMG(RFHFG=(QFHIEM(QF(FGIJ(YNGYJ(CSHFJ(WH(

JHXCNGNG( ZWF( QFIFEYNHF( CJ( JVIN]NQJQ( QF( CJG( VJGDJGJG( FLFVWIMEJG( DMQESJ( JTWQJE( J(

QFIFEYNHJE(GN(FG(ZWF(FC(DEMVFGM(QF(JDMDIMGNG(CCFRM(J(GW(IUEYNHM(FH(FGIJ(FIJDJ(QF(

CJ(NH[FVVNPH(j9_FHR(#:=(4N=(+:(#_FH(+N:=uJHR(7:(?@@g(m(bGNJM(u:(2I(JC:(?@Adk:(

4MG(FGIWQNMG(QF(JHXCNGNG(QF(NYJRFH(QF(CMG(RFHFG(JDMDIPINVMG(VMH[NEYJH(WHJ(

FfDEFGNPH(GWDFENME(QF(6Jf(DME(GMKEF(CMG(QFYXG(RFHFG(FH(FC(e@w(QF(CMG(JHNYJCFG(

IEJIJYNFHIM(JC(QFIFVIJE(WHJ(KJHQJ(YJTME(ZWF(CJ(MKGFE]JQJ(FH(CMG(QFYXG(RFHFG:(2C(

RFC(DEMQWVIM(QF(CJ(FCFVIEM[MEFGNG(EFJCNOJQJ(DJEJ(JHJCNOJE(CJ(FfDEFGNPH(QFC(RFH(/-#?(

QF(!,' $ %()*( [WFEMH( JHJCNOJQMG( DME( FGIF( YNGYM( GM[InJEF( DJEJ( NHIFHIJE( FGIJKCFVFE(

JCRWHJ(EFCJVNPH(FHIEF(WHJ(YJTME(FfDEFGNPH(QFC(RFH(/-#?(VMH(WHJ(YJTME(FfDEFGNPH(

QF( RFHFG( DEMJDMDIPINVMG=( GNH( FYKJERM( HM( GF( DWQM( FHVMHIEJE( WHJ(EFCJVNPH(

VMHGNGIFHIF(T(EFGDFVIN]J(VMH(CJ(FfDEFGNPH(QFC(RFH(QF(/-#?(T(CMG(RFHFG(JDMDIPINVMG(

FGIWQNJQMG=( GNH( FYKJERM( GN( GF( FHVMHIEP( WHJ( EFCJVNPH( QNEFVIJYFHIF(DEMDMEVNMHJC(

FHIEF(CJ(YJTME(XEFJ(QF(KJHQJ(QFIFVIJQJ(DJEJ(FC(RFH(QF(!,'$ %()*(T(FC(H\YFEM(QF(

CJE]JG( DME( VJYDM( FHVMHIEJQJG( FH( CJ( IUVHNVJ( QF( VMYDEFGNPH( INGWCJE=( FGIM( DWQNFEJ(

GFE(CJ(DJWIJ(NHNVNJC(DJEJ(FGIJKCFVFE(WHJ(EFCJVNPH(QF(CJ(VJERJ(DJEJGNIJENJ(FHIEF(CMG(

QN[FEFHIFG(YUIMQMG(QF(QNJRHPGINVM:((

!JEJ(EF[MEOJE(FC(JHXCNGNG(QF(CJ(JCIFEJVNPH(QF(DEMVFGMG(JDMDIPINVMG(EF[CFLJQMG(

FH( CMG( FGIWQNMG( DME( !)%( GF( WINCNOP( CJ( IUVHNVJ( QF( -,*24( DJEJ( QFIFVVNPH( QF(

JDMDIMGNG( FH( FC( IFLNQM=( DMQFE( MDINYNOJE( CMG( EFGWCIJQMG( YMQN[NVJYMG( FC( DEMIMVMCM(

GWRFENQM(DME(FC([JKENVJHIF(WINCNOJHQM(FH(CWRJE(QF(DEMIFNHJGJ(s(DME(A(_MEJ=(VTIMHNHJ(

DME(AB(_MEJG(FH(VXYJEJ(_\YFQJ(T(J(dhƒ)=(DJEJ(JWYFHIJE(CJ(DFEYFJKNCNOJVNPH(QFC(

IFLNQM(T(DMQFE(MKIFHFE(WH(VMHIEMC(DMGNIN]M=(FG(DMGNKCF(ZWF(CJ(HJIWEJCFOJ(QFC( IFLNQM(

HFE]NMGM(JWHJQM(JC(DEMVFGM(QF([NLJVNPH(CNYNIFH(CJ(DFEYFJKNCNOJVNPH(QFC(IFLNQM(DME(CM(

ZWF(YMQN[NVJVNMHFG(VMYM(CJ(NYDCFYFHIJQJ(FH(FGIF(FGIWQNM(DWFQFH(GFE(HFVFGJENJG(

DJEJ(CMREJE(MDINYNOJE(CJ(IUVHNVJ(JDCNVXHQMCJ(FH(IFLNQM(HFE]NMGM:(

4MG( EFGWCIJQMG( MKIFHNQMG( DME( CJ( IUVHNVJ( QF( -,*24( YMGIEJEMH( DMVJG(

HFWEMHJG( DNEJYNQJCFG( QF( CJ( VJDJ( REJHWCJE( QFC( VFEFKFCM( IF^NQJG(QF( VMCME( DJEQM(



*( !
!

NHQNVJHQM(JDMDIMGNG=(FGIM(DMQESJ(VMNHVNQNE(VMH(CJ(CNIFEJINEJ(ZWF(YFHVNMHJ(WH(YJTME(

H\YFEM( QF( CFGNMHFG( J( HN]FC( QF( VFEFKFCM( FH( JHNYJCFG( VMH( HFWEMIMfMVJENMGNG:( &C(

JHJCNOJE( CJG( VUCWCJG( JCEFQFQME( QF( CJG( CJE]JG( QFIFVIJQJG( FH( VFEFKEM=( DWQNYMG(

MKGFE]JE(ZWF(HM(YWFGIEJH(HNHRWHJ(JCIFEJVNPH(QFIFVIJKCF(DME(CJ(IUVHNVJ(QF(-,*24=(

CJ( DMVJ( DEFGFHVNJ( QF( VUCWCJG( FH( JDMDIMGNG( FH( FGIF( FHGJTM( DWQNFEJ( EF[MEOJE( CJ(

IFMESJ(QF(WH(DEMVFGM(QF(JDMDIMGNG(NHVNDNFHIF(ZWF(QFKF(GFE(FGIWQNJQM(T(]JCNQJQ(FH(

QSJG(DMGIFENMEFG(J(CMG(?A(QSJG(QF(CJ(NH[FVVNPH:((

!JEJ( FC( JHXCNGNG( QF( CFGNMHFG( QFKNQM( J( CJ( CJE]J( GMYXINVJ( QF(!,' $%()*' ( DME(

_NGIMDJIMCMRSJ( GF( WINCNOJEMH( d( INHVNMHFG( DJEJ( CMREJE( MDINYNOJE(CMG( EFGWCIJQMG=( CJG(

INHVNMHFG( WINCNOJQJG( [WFEMH( bm2=( !&#=( T( -NHVNPH( QF( .JGGMHt( GF( DWFQM( VMHGIJIJE(

ZWF(CJ(YFLME(INHVNPH(DJEJ( ]NGWJCNOJE(CJG(CJE]JG(FG(CJ( INHVNPH(QF( !&#=(GNH(FYKJERM(

DJEJ( CJ( NQFHIN[NVJVNPH( T( FC( JHXCNGNG( QF( CJG( CFGNMHFG( EFDMEIJQJG( CJ( INHVNPH( QF( bm2(

MKIW]M(YFLMEFG(EFGWCIJQMG:(#F(GWRNFEF(FH(FGIF(INDM(QF(FGIWQNMG(EFJCNOJE(QMG(VMEIFG(

T(CJG(QMG(INHVNMHFG(J(CJ(DJE=(DJEJ(DMQFE(]NGWJCNOJE(CJG(CJE]JG(T(JHJCNOJE(CJG(CFGNMHFG(

QF(YJHFEJ(MKLFIN]J:(

4JG( CFGNMHFG( NQFHIN[NVJQJG( YFQNJHIF( _NGIMDJIMCMRSJ( VMNHVNQFH(VMH( CM(

EFDMEIJQM( FH( CJ( CNIFEJIWEJ( j_FYMEEJRNJG=( YNVEMRCNMGNG=( CNH[MVNIMG( DFEN]JGVWCJEFG=(

QFGYNFCNHNOJVNPH( T( DEFGFHVNJ( QF( VUCWCJG( RNIIFEk=( GNH( FYKJERM( CJ( CNIFEJIWEJ( EFDMEIJ(

FfIFHGJG(OMHJG(QF(_FYMEEJRNJG(FH(VMHIEJGIF(VMH(HWFGIEMG(EFGWCIJQMG(QMHQF(CJG(

_FYMEEJRNJG( FEJH( DFZWF^JG( T( GF( FHVMHIEJKJH( JNGCJQJG:( ,H( _JCCJORM( NHIFEFGJHIF(

QFC(DEFGFHIF(FGIWQNM(FG(CJ(FCF]JQJ(NHVNQFHVNJ(QF(CJE]JG(GMYXINVJG(FH(FC(_NDMVJYDM(

ZWF( _JGIJ( FC( YMYFHIM( HM( _J( GNQM( EFDMEIJQM( FH( HNHR\H( FGIWQNM( T(ZWF( DWFQF(

VMNHVNQNE( VMH( EF]NGNMHFG( ZWF( YFHVNMHJH( IEMDNGYM( DME( CJ( YJGJ( VFEFKEJC(DFEM(

VMHIEJGIJ( VMH( CMG( FGIWQNMG( ZWF( GF^JCJH( FC( VFEFKFCM( VMYM( DENHVNDJC( GFVVNPH(

J[FVIJQJ( FH( FC( GNGIFYJ( HFE]NMGM( VFHIEJC=( FH( HWFGIEM( FGIWQNM( HM(GF( DWQNFEMH(

NQFHIN[NVJE(CJE]JG(FH(VFEFKFCM( j6WEEFH=( ):b:=(Alh?(m(6WEEFH()b:(AlhA(m(+JHFVFp(

2:=(6FNHFpF(&=(#V_HNFQFE(-:=(#IEWKF():(?@Ac(m(#IEWKF():=(bFWFE(4:=(+JHFVFVp(2:(

?@Adk:((

"IEJ(MKGFE]JVNPH(EFCF]JHIF(QFC(FGIWQNM(FG(ZWF(J(DFGJE(QFC(REJH(IJYJ^M(T(QF(

CJ(FCF]JQJ(YMINCNQJQ(ZWF(DEFGFHIJH(CJG(CJE]JG(QF(!,' $ %()*=(NHVCWGM(VJGN(WHJ(_MEJ(
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QFGDWUG(QF(CJ(FfIEJVVNPH(QFC(FHVU[JCM=((CJ(DEFGFHVNJ(QF(GNGIFYJ(NHYWHF(EFJVIN]M(

FEJ(DEXVINVJYFHIF(HWCM(T(FH(HNHRWHM(QF(CMG((VJGMG(GF(FHVMHIEJKJH(VFEVJ(QF(CJG(

CJE]JG=(FGIM(VMNHVNQF(VMH(QN]FEGMG(FGIWQNMG(ZWF(GWRNFEFH(CJ(VJDJVNQJQ(QF(!,'$%()*'

QF( FfVEFIJE( JHISRFHMG( QF( GFVEFVNPHoFfVEFVNPH( ZWF( CMREF( YMQWCJE( CJ(EFGDWFGIJ(

NH[CJYJIMENJ=(T(CJ(JWGFHVNJ(QF(VUCWCJG(NH[CJYJIMENJG(JCEFQFQME(QF(CJ(CJE]J(EF[WFEOJ(

FGIJG(MKGFE]JVNMHFG=(GNH(FYKJERM(FfNGIFH(FGIWQNMG(ZWF(EFDMEIJH(CJ(DEFGFHVNJ(QF(

REJHWCMYJG(FMGNHM[SCNVMG(VMYM(_JCCJORM(ISDNVM(QF(CJ(DJIMRFHNJ(QF(FC(GSHQEMYF(QF(

CJE]J(YNREJHG(]NGVFEJC(FH(_SRJQM(T(DWCYMHFG=(JGS(ZWF(FGIM(HMG(DWFQF(GWRFENE(ZWF(
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