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FGC�NEHJD�RNLWAG�LM�DJRJAE@�DEAE�E=D�AGC�WJDCOHNCED�BOC�LM�QEKGJ=C�@CEN=J=R�ACKG=J�BCO�GE>C�J=KNCEOCD�KL=KCN=O�NCRENDJ=R�AGC�
HNLACKAJL=� LM� HCNOL=E@� J=MLNQEAJL=��rEAE� E=L=PQJUEAJL=� JO�WJDC@P� BOCD� AL�QJAJREAC� HNJ>EKP� NJOTO� IP� ANE=OMLNQJ=R� DEAEOCAO� ICMLNC�
E=E@POJO���LWC>CN��OBKG�ANE=OMLNQEAJL=O�QEP�NCDBKC�DEAE�BAJ@JAP�E=D�=CREAJ>C@P�EMMCKA�AGC�HCNMLNQE=KC�LM�QEKGJ=C�@CEN=J=R�QLDC@O��
FGJO�OABDP�J=>COAJREACO�AGC�JQHEKA�LM�L%E=L=PQJAP%IEOCD�DEAE�E=L=PQJUEAJL=�L=�K@EOOJMJKEAJL=�HCNMLNQE=KC�BOJ=R�AGC�gDB@A�X=KLQC�
DEAEOCA��X=�AGC�DEAEOCA��HCNOL=E@�DEAE�WCNC�QENTCD�EO��BEOJ%JDC=AJMJCNO���BEOJ%JDC=AJMPJ=R�EAANJIBACO�ENC�RC=CNE@JUCD�E=D�OBHHNCOOCD�AL�
EKGJC>C�DJMMCNC=A�@C>C@O�LM�E=L=PQJAP�4L�k�8��������5��E=D�QEKGJ=C�@CEN=J=R�QLDC@O�ENC�ANEJ=CD�L=�ILAG�LNJRJ=E@�E=D�E=L=PQJUCD�DEAE%
OCAO��gMACN�ANEJ=J=R��QLDC@O�ENC�C>E@BEACD�BOJ=R�E�OBIOCA�LM�AGC�LNJRJ=E@�DEAEOCA��hCNMLNQE=KC�LM�CEKG�L%E=L=PQJAP�@C>C@�J=�AGC�CVHCNJ%
QC=A�JO�IEOCD�L=�EKKBNEKP��NCKE@@��HNCKJOJL=��E=D�[�%OKLNC��FGC�CVHCNJQC=AE@�NCOB@AO�DCQL=OANEAC�AGEA�J=KNCEOJ=R�AGC�@C>C@�LM�E=L=PQJ%
UEAJL=�@CEDO�AL�E�RNEDBE@�DCKNCEOC�J=�HNCDJKAJ>C�HCNMLNQE=KC��gKKBNEKP�JO�L=@P�QLDCNEAC@P�EMMCKACD��JA�DCKNCEOCO�MNLQ������%���z�L=�
AGC�LNJRJ=E@�DEAEOCA�AL���7��%�����L=�OANL=R@P�E=L=PQJUCD�DEAE��g�QLNC�OJR=JMJKE=A�NCDBKAJL=�JO�LIOCN>CD�J=�NCKE@@�E=D�[�%OKLNC��MNLQ�
��8��%������L=�AGC�LNJRJ=E@�DEAEOCA�AL���z�8%��888�L=�OANL=R@P�E=L=PQJUCD�DEAE��FGLOC�KGE=RCO�J=DJKEAC�E�@LOO�J=�AGC�EIJ@JAP�LM�QL%
DC@O� AL� KLNNCKA@P� JDC=AJMP� HLOJAJ>C� J=OAE=KCO�� WGJKG� GENQ� HCNMLNQE=KC� E=D� NC@JEIJ@JAP� LM� AGC� QLDC@�� gA� AGC� OEQC� AJQC�� QLDCNEAC�
E=L=PQJUEAJL=�@C>C@O��J=�AGC�NE=RC�L�k�8%����HNL>JDC�E�NCEOL=EI@C�IE@E=KC�ICAWCC=�HNJ>EKP�HNLACKAJL=�E=D�E=E@PAJKE@�BAJ@JAP��FGC�MJ=%
DJ=RO�KL=MJNQ�AGC�CVJOAC=KC�LM�E�ANEDC%LMM�ICAWCC=�HNJ>EKP�HNCOCN>EAJL=�E=D�QLDC@�HCNMLNQE=KC�E=D�GJRG@JRGA�AGC�JQHLNAE=KC�LM�OC%
@CKAJ=R� EHHNLHNJEAC� E=L=PQJUEAJL=� HENEQCACNO� J=�QEKGJ=C� @CEN=J=R�WLNTM@LWO��gDDJAJL=E@@P�� OLQC�QEKGJ=C� @CEN=J=R�QLDC@O�� @JTC�
\NEDJC=A�eLLOAJ=R��GE>C�OGLW=�ICAACN�HCNMLNQE=KC�L=�E=L=PQJUCD�DEAE�AGE=�LAGCNO��WGJKG�QEP�GC@H�AL�OC@CKA�E=�EHHNLHNJEAC�E@RL%
NJAGQ�MLN�E�OHCKJMJK�@C>C@�LM�E=L=PQJUCD�DEAE��
dJT;AOQN��DEAE�E=L=PQJUEAJL=<�HCNMLNQE=KC�LM�QEKGJ=C�@CEN=J=R�QLDC@O<�DEAE�HNJ>EKP<�DEAE�BOCMB@=COO<�EDB@A�J=KLQC�DEAEOCA��
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FGC� NEHJD� RNLWAG� LM� DJRJAE@� DEAE� E=D� AGC� J=KNCEOJ=R�
EDLHAJL=�LM�QEKGJ=C�@CEN=J=R�ACKG=J�BCO�GE>C�OJR=JMJKE=A@P�
CVHE=DCD�AGC�BOC�LM�DEAE%DNJ>C=�DCKJOJL=%QETJ=R�EKNLOO�>E%
NJLBO�DLQEJ=O��J=K@BDJ=R�MJ=E=KC��GCE@AGKENC��E=D�HBI@JK�OCN%
>JKCO��FGCOC�EHH@JKEAJL=O�LMAC=�NC@P�L=�@ENRC�DEAEOCAO�KL=AE%
J=J=R� DCQLRNEHGJK�� OLKJL%CKL=LQJK�� E=D� ICGE>JLNE@� J=MLN%
QEAJL=���LWC>CN��OBKG�DEAEOCAO�MNC�BC=A@P�J=K@BDC�HCNOL=E@�
DEAE�� WGJKG� NEJOCO� OCNJLBO� KL=KCN=O� NCRENDJ=R� HNJ>EKP� E=D�
AGC�NJOT�LM�B=EBAGLNJUCD�DJOK@LOBNC�LN�NC%JDC=AJMJKEAJL=�LM�J=%
DJ>JDBE@O��

u>C=�WGC=�CVH@JKJA�JDC=AJMJCNO�OBKG�EO�=EQCO�LN�JDC=AJMJ%
KEAJL=�=BQICNO�ENC�NCQL>CD��J=DJ>JDBE@O�QEP�OAJ@@�IC�JDC=AJ%
MJCD� AGNLBRG� KLQIJ=EAJL=O� LM� J=DJNCKA�EAANJIBACO�� T=LW=� EO�
�BEOJ%JDC=AJMJCNO�s8t��FGJO�KGE@@C=RC�GEO�@CD�AL�AGC�DC>C@LH%
QC=A�LM�>ENJLBO�HNJ>EKP%HNCOCN>J=R�DEAE�HBI@JOGJ=R� ACKG=J%
�BCO� EJQCD� EA� NCDBKJ=R� AGC� NJOT� LM� NC%JDC=AJMJKEAJL=� WGJ@C�
QEJ=AEJ=J=R�AGC�E=E@PAJKE@�>E@BC�LM�AGC�DEAE��

gQL=R� AGCOC� ACKG=J�BCO��L%E=L=PQJAP�GEO�ICKLQC�L=C�
LM�AGC�QLOA�WJDC@P�EDLHACD�EHHNLEKGCO�DBC�AL�JAO�KL=KCHAB%
E@� OJQH@JKJAP� E=D� HNEKAJKE@� EHH@JKEIJ@JAP� szt�� FGC� L%E=L%
=PQJAP�QLDC@�C=OBNCO�AGEA�CEKG�NCKLND�J=�E�DEAEOCA�JO�J=DJO%

AJ=RBJOGEI@C�MNLQ�EA�@CEOA�L�x���LAGCN�NCKLNDO�WJAG�NCOHCKA�AL�
�BEOJ%JDC=AJMJCNO��FGJO�JO�APHJKE@@P�EKGJC>CD�AGNLBRG�RC=CNE%
@JUEAJL=�E=D�OBHHNCOOJL=�LM�EAANJIBAC�>E@BCO� s�t��rCOHJAC� JAO�
CMMCKAJ>C=COO�J=�NCDBKJ=R�NC%JDC=AJMJKEAJL=�NJOT��L%E=L=PQJAP�
J=ANLDBKCO� J=MLNQEAJL=� @LOO�� WGJKG� QEP� =CREAJ>C@P� EMMCKA�
AGC�HCNMLNQE=KC�LM�QEKGJ=C�@CEN=J=R�QLDC@O��

hNC>JLBO�NCOCENKG�GEO�DCQL=OANEACD�AGEA�E=L=PQJUEAJL=�
ACKG=J�BCO�KE=�OJR=JMJKE=A@P�J=M@BC=KC�AGC�EKKBNEKP�E=D�NC@J%
EIJ@JAP�LM�DEAE�E=E@POJO�E=D�HNCDJKAJ>C�QLDC@J=R�s8t��X=�HEN%
AJKB@EN��ANE=OMLNQEAJL=O�EHH@JCD�AL��BEOJ%JDC=AJMJCNO�QEP�DJO%
ALNA� B=DCN@PJ=R� DEAE� DJOANJIBAJL=O� E=D� NCDBKC� AGC� EIJ@JAP� LM�
QEKGJ=C� @CEN=J=R� E@RLNJAGQO� AL� KEHABNC� QCE=J=RMB@� HEA%
ACN=O��gO�E�NCOB@A��E=�JQHLNAE=A�NCOCENKG�HNLI@CQ�JO�AL�C>E%
@BEAC�GLW�E=L=PQJUEAJL=�EMMCKAO�QLDC@�HCNMLNQE=KC�E=D�AL�
DCACNQJ=C�E=�EHHNLHNJEAC�IE@E=KC�ICAWCC=�HNJ>EKP�HNLACKAJ%
L=�E=D�DEAE�BAJ@JAP��

FGC� gDB@A� X=KLQC� DEAEOCA� JO� WJDC@P� BOCD� EO� E� IC=KG%
QENT�MLN�K@EOOJMJKEAJL=�AEOTO�E=D�KL=AEJ=O�QB@AJH@C�EAANJIBACO�
AGEA�QEP�EKA�EO��BEOJ%JDC=AJMJCNO��FGJO�QETCO�JA�OBJAEI@C�MLN�
C>E@BEAJ=R�E=L=PQJUEAJL=�ACKG=J�BCO�J=�E�QEKGJ=C�@CEN=J=R�
KL=ACVA��X=�AGJO�OABDP��L%E=L=PQJAP%IEOCD�E=L=PQJUEAJL=�JO�
EHH@JCD�AL�AGC�DEAEOCA��E=D�JAO�JQHEKA�L=�K@EOOJMJKEAJL=�HCN%
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MLNQE=KC�JO�OPOACQEAJKE@@P�E=E@PUCD��
^6_"0#� +)� *"("5*02� x� EHH@PJ=R� L%E=L=PQJAP%IEOCD� DEAE�

E=L=PQJUEAJL=�AL�OANBKABNCD�AEIB@EN�DEAEOCAO�BOCD�J=�QEKGJ%
=C�@CEN=J=R�K@EOOJMJKEAJL=�AEOTO��

/'6_"0#�+)�*"("5*02�x�QCAGLDO�E=D�QCE=O�LM�J=OAE@@EAJL=�
E�NC@EAJL=OGJH�ICAWCC=�AGC�@C>C@�LM�L%E=L=PQJAP�E=D�AGC�HNC%
DJKAJ>C�HCNMLNQE=KC�LM�QEKGJ=C�@CEN=J=R�QLDC@O��J=K@BDJ=R�
K@EOOJMJKEAJL=�EKKBNEKP��HNCKJOJL=��NCKE@@��E=D�[�%OKLNC��

V2"�U'*U+("�+)�#2"�*"("5*02�x�C>E@BEAC�AGC�JQHEKA�LM�DE%
AE� E=L=PQJUEAJL=� IEOCD� L=� AGC�L%E=L=PQJAP�QLDC@� L=� AGC�
HCNMLNQE=KC� LM� QEKGJ=C� @CEN=J=R� QLDC@O�� AGC� NCOB@AO� LM�
WGJKG�WJ@@�HNL>JDC�E�DCCHCN�B=DCNOAE=DJ=R�LM�GLW�HNJ>EKP%
HNCOCN>J=R�ANE=OMLNQEAJL=O�J=M@BC=KC�HNCDJKAJ>C�EKKBNEKP�LM�
AGC�QLDC@��

FL� EKGJC>C� AGJO� HBNHLOC�� AGC� ML@@LWJ=R� QEJ=� *"("5*02�
+6_"0#$\"(�5*"�$8"%#$)$"8��
�� EHH@P�L%E=L=PQJAP%IEOCD�ANE=OMLNQEAJL=O�AL�AGC�gDB@A�X=KL%

QC�DEAEOCA�BOJ=R�QB@AJH@C�>E@BCO�LM�AGC�HENEQCACN�L�
��8������
�����WGJKG�WJ@@�QETC� JA�HLOOJI@C� AL� C>E@BEAC� AGC� JQHEKA� LM�
DJMMCNC=A�E=L=PQJUEAJL=�@C>C@O�L=�K@EOOJMJKEAJL=�NCOB@AO<�

�� ANEJ=� E=D� C>E@BEAC� _LRJOAJK�cCRNCOOJL=��rCKJOJL=� FNCC�� E=D�
\NEDJC=A� eLLOAJ=R� K@EOOJMJCNO� L=� ILAG� AGC� LNJRJ=E@� E=D�
E=L=PQJUCD�DEAEOCAO��WGJKG�E@@LW�AL�KLQHENC�QLDC@O6�HCN%
MLNQE=KC�L=�LNJRJ=E@�E=D�E=L=PQJUCD�DEAE<�

�� �BE=AJMP� AGC� CMMCKA� LM� J=KNCEOJ=R� E=L=PQJUEAJL=� @C>C@O� L=�
OAE=DEND� K@EOOJMJKEAJL=� QCANJKO�� EKKBNEKP�� HNCKJOJL=�� NCKE@@��
E=D�[�%OKLNC��WGJKG�RJ>C�LHHLNAB=JAP�AL�DCACNQJ=C�KGE=RCO�
J=�K@EOOJMJKEAJL=��BE@JAP�EO�AGC�E=L=PQJUEAJL=�@C>C@�J=KNCEOCO<�

�� KLQHENC�AGC�OC=OJAJ>JAP�LM�DJMMCNC=A�QEKGJ=C�@CEN=J=R�QLDC@�
APHCO� AL� J=MLNQEAJL=� @LOO� J=ANLDBKCD� IP� E=L=PQJUEAJL=��
WGJKG�E@@LWO� AL� JDC=AJMP� E=L=PQJUEAJL=� KL=MJRBNEAJL=O� AGEA�
HNL>JDC�E=�EKKCHAEI@C�HNEKAJKE@�IE@E=KC�ICAWCC=�HNJ>EKP�HNL%
ACKAJL=�E=D�DEAE�BAJ@JAP��

UC8:TN9N� AR� OJPJCM� OJNJ8OPI� 8CQ� GLS:9P8M9ACN�� FGC�
HNLI@CQ�LM�HNJ>EKP�HNCOCN>EAJL=�J=�DEAE�HBI@JOGJ=R�GEO�ICC=�
CVAC=OJ>C@P�OABDJCD�J=�AGC�KL=ACVA�LM�HNC>C=AJ=R�NC%JDC=AJMJ%
KEAJL=� EAAEKTO� s�zt� L=� NC@CEOCD� DEAEOCAO�� g� TCP� KGE@@C=RC�

ENJOCO� MNLQ� AGC� HNCOC=KC� LM� �BEOJ%JDC=AJMJCNO��WGJKG��WGC=�
KLQIJ=CD��KE=�B=J�BC@P�JDC=AJMP�J=DJ>JDBE@O�C>C=�J=�AGC�EI%
OC=KC� LM� CVH@JKJA� JDC=AJMJCNO�� FGJO� >B@=CNEIJ@JAP� WEO� OPOAC%
QEAJKE@@P� DCQL=OANEACD� J=� CEN@P� WLNT� L=� NC%JDC=AJMJKEAJL=�
EAAEKTO��WGCNC�E=L=PQJUCD�DEAEOCAO�WCNC�OBKKCOOMB@@P�@J=TCD�
WJAG�CVACN=E@�DEAE�OLBNKCO�AL�NC>CE@�HCNOL=E@�J=MLNQEAJL=��

FL�EDDNCOO� AGJO� JOOBC�� AGC�L%E=L=PQJAP�QLDC@�WEO�HNL%
HLOCD�EO�E�HNEKAJKE@�EHHNLEKG�AL�C=OBNJ=R�HNJ>EKP�J=�AEIB@EN�
DEAE�szt��X=OACED�LM� MLKBOJ=R�OL@C@P�L=�AGC�KL=KCHABE@�DCMJ%

=JAJL=��L%E=L=PQJAP�KE=�IC�E=E@PUCD�MNLQ�AGC�HCNOHCKAJ>C�LM�
JAO�JQH@CQC=AEAJL=�E=D�JAO�CMMCKA�L=�DEAE�ANE=OMLNQEAJL=��X=�
HNEKAJKE@� OKC=ENJLO�� EKGJC>J=R�L%E=L=PQJAP� J=>L@>CO� KL=OA%
NBKAJ=R� C�BJ>E@C=KC� K@EOOCO� IP� HENAJAJL=J=R� AGC� DEAEOCA� EK%
KLNDJ=R�AL��BEOJ%JDC=AJMJCNO��ML@@LWCD�IP�EHH@PJ=R�ANE=OMLN%
QEAJL=�OANEACRJCO�AGEA�C=OBNC�CEKG�RNLBH�KL=AEJ=O�EA�@CEOA�L�
NCKLNDO�s�t��

rJMMCNC=A�E@RLNJAGQJK�EHHNLEKGCO�GE>C�ICC=�HNLHLOCD�AL�
EKGJC>C� AGJO� LIYCKAJ>C� WGJ@C� QJ=JQJUJ=R� J=MLNQEAJL=� @LOO��

[LN� J=OAE=KC��QB@AJDJQC=OJL=E@� HENAJAJL=J=R�QCAGLDO�� OBKG�
EO�AGC�fL=DNJE=�E@RLNJAGQ��NCKBNOJ>C@P�OH@JA�AGC�DEAEOCA�J=AL�
NCRJL=O� IEOCD� L=� EAANJIBAC� NE=RCO�� IE@E=KJ=R� HNJ>EKP�
KL=OANEJ=AO�E=D�DEAE�BAJ@JAP�s�8t��]@BOACNJ=R%IEOCD�EHHNLEK%
GCO��L=�AGC�LAGCN�GE=D��RNLBH�OJQJ@EN�NCKLNDO�ALRCAGCN�ICML%
NC� EHH@PJ=R� RC=CNE@JUEAJL=�� WGJKG� KE=� NCDBKC� DJOALNAJL=�
KLQHENCD� AL� R@LIE@� NCKLDJ=R� ACKG=J�BCO�� FGC� KGLJKC� LM�
E=L=PQJUEAJL=�OANEACRP�DJNCKA@P�EMMCKAO�ILAG�AGC�OANBKABNC�LM�
AGC� ANE=OMLNQCD�DEAEOCA�E=D�AGC�DCRNCC�LM� J=MLNQEAJL=� @LOO�

J=ANLDBKCD��

g=�JQHLNAE=A�EOHCKA�LM�L%E=L=PQJAP�JO�AGC�ANEDC%LMM�ICA%
WCC=� HNJ>EKP� RBENE=ACCO� E=D� DEAE� RNE=B@ENJAP� s7t�� gO� AGC�
>E@BC� LM� L� J=KNCEOCO�� C�BJ>E@C=KC� K@EOOCO� ICKLQC� @ENRCN��
WGJKG� APHJKE@@P� NC�BJNCO� INLEDCN� RC=CNE@JUEAJL=� LN� QLNC�
ERRNCOOJ>C� OBHHNCOOJL=� LM� EAANJIBAC� >E@BCO�� FGJO� NCOB@AO� J=�
NCDBKCD� >ENJEIJ@JAP� LM� AGC� DEAE� E=D�QEP� OJR=JMJKE=A@P� E@ACN�
OAEAJOAJKE@� HNLHCNAJCO�� J=K@BDJ=R� DJOANJIBAJL=O� E=D� KLNNC@EAJ%
L=O�ICAWCC=�MCEABNCO��FL��BE=AJMP�AGC�JQHEKA�LM�E=L=PQJUE%
AJL=�� OC>CNE@�QCANJKO� GE>C� ICC=� HNLHLOCD�� J=K@BDJ=R� J=MLN%
QEAJL=�@LOO�QCEOBNCO��DJOKCN=JIJ@JAP�QCANJKO��E=D�K@EOOJMJKE%
AJL=� CNNLN%IEOCD� C>E@BEAJL=O�� FGCOC� QCANJKO� GJRG@JRGA� AGEA�
AGC�CMMCKAJ>C=COO�LM�L%E=L=PQJAP�OGLB@D�=LA�IC�EOOCOOCD�OL%
@C@P�J=�ACNQO�LM�HNJ>EKP�RBENE=ACCO�IBA�E@OL�J=�ACNQO�LM�JAO�
J=M@BC=KC�L=�DLW=OANCEQ�E=E@PAJKE@�AEOTO��FGCNCMLNC��WGJ@C�
L%E=L=PQJAP� HNL>JDCO� E� HNEKAJKE@� E=D�WJDC@P� EDLHACD� MNE%
QCWLNT� MLN� HNJ>EKP� HNCOCN>EAJL=�� JAO� NCE@%WLN@D� EHH@JKEIJ%
@JAP�DCHC=DO�L=�KENCMB@@P�OC@CKAJ=R�E=L=PQJUEAJL=�HENEQC%
ACNO�E=D�ANE=OMLNQEAJL=�OANEACRJCO�AGEA�IE@E=KC�HNJ>EKP�HNL%
ACKAJL=�WJAG�DEAE�BAJ@JAP��

X=�HENE@@C@��AGC�KL=KCHA�LM�DJMMCNC=AJE@�HNJ>EKP�GEO�CQCN%
RCD�EO�E�MLNQE@�HNJ>EKP�QLDC@�AGEA�HNL>JDCO�OANL=R�AGCLNCAJ%
KE@� RBENE=ACCO� IP� J=ANLDBKJ=R� KL=ANL@@CD� NE=DLQ=COO� J=AL�
DEAE�LN��BCNP�LBAHBAO�s��t��g@AGLBRG�DJMMCNC=AJE@�HNJ>EKP�LM%
MCNO� QEAGCQEAJKE@@P� NJRLNLBO� HNLACKAJL=�� JAO� EHH@JKEAJL=� J=�
QEKGJ=C� @CEN=J=R� WLNTM@LWO� QEP� @CED� AL� NCDBKCD� QLDC@�
HCNMLNQE=KC� DBC� AL� AGC� J=YCKACD� =LJOC�� HENAJKB@EN@P� WGC=�
EHH@JCD�DJNCKA@P�AL�ANEJ=J=R�DEAE��

g=� JQHLNAE=A�EOHCKA� LM� HNJ>EKP%HNCOCN>J=R� DEAE� HBI@JO%
GJ=R�JO�AGC�JQHEKA�s��t�LM�E=L=PQJUEAJL=�L=�DEAE�BAJ@JAP��X=�
QE=P� EHH@JKEAJL=O�� E=L=PQJUCD� DEAEOCAO� ENC� BOCD� MLN�
DLW=OANCEQ� E=E@PAJKE@� AEOTO�� J=K@BDJ=R� K@EOOJMJKEAJL=� E=D�
HNCDJKAJL=��^C>CNE@�OABDJCO�GE>C�OGLW=�AGEA�E=L=PQJUEAJL=�
ACKG=J�BCO�� J=K@BDJ=R� L%E=L=PQJAP�� J=ANLDBKC� J=MLNQEAJL=�
@LOO�AGEA�QEP�DCRNEDC�AGC�HCNMLNQE=KC�LM�QEKGJ=C�@CEN=J=R�
QLDC@O��FGC�CVAC=A�LM� AGJO�DCRNEDEAJL=�DCHC=DO�L=� MEKALNO�
OBKG� EO� AGC� =BQICN� E=D� APHC� LM� �BEOJ%JDC=AJMJCNO�� AGC�
E=L=PQJUEAJL=�OANEACRP��E=D�AGC�KGLOC=�HNJ>EKP�HENEQCACNO��

[NLQ�E�HNEKAJKE@�HCNOHCKAJ>C��AGJO�@CEDO�AL�E�MB=DEQC=AE@�
ANEDC%LMM� ICAWCC=�HNJ>EKP� HNLACKAJL=� E=D� E=E@PAJKE@� BAJ@JAP��
X=KNCEOJ=R�AGC�@C>C@�LM�E=L=PQJUEAJL=�NCDBKCO�AGC�NJOT�LM�NC%
JDC=AJMJKEAJL=�IBA�OJQB@AE=CLBO@P�@JQJAO�AGC�EQLB=A�LM�J=MLN%
QEAJL=� E>EJ@EI@C� MLN� @CEN=J=R� HEAACN=O� J=� AGC� DEAE�� �GJ@C�
HNC>JLBO�NCOCENKG�GEO�EKT=LW@CDRCD�AGJO�ANEDC%LMM��AGCNC�NC%
QEJ=O� E� =CCD� MLN� CQHJNJKE@� C>E@BEAJL=� LM� GLW� OHCKJMJK�
E=L=PQJUEAJL=�KL=MJRBNEAJL=O�EMMCKA�QLDC@�HCNMLNQE=KC� J=�
NCE@%WLN@D�DEAEOCAO��FGC�HNCOC=A� OABDP�EDDNCOOCO� AGJO�HNLI%
@CQ� IP� MLKBOJ=R� L=� AGC� JQHEKA� LM� L%E=L=PQJAP%IEOCD�
E=L=PQJUEAJL=� L=� QEKGJ=C� @CEN=J=R� K@EOOJMJKEAJL=� AEOTO�
BOJ=R� AGC�gDB@A� X=KLQC� DEAEOCA�� S=@JTC� HBNC@P� AGCLNCAJKE@�
E=E@POCO��AGJO�WLNT�HNL>JDCO�E=�CVHCNJQC=AE@�C>E@BEAJL=�LM�
QB@AJH@C� E=L=PQJUEAJL=� @C>C@O� E=D� AGCJN� J=M@BC=KC� L=� HNC%
DJKAJ>C�HCNMLNQE=KC��FGC�RLE@�JO�AL��BE=AJMP�AGC�NC@EAJL=OGJH�
ICAWCC=�HNJ>EKP�KL=OANEJ=AO�E=D�QLDC@�EKKBNEKP��EO�WC@@�EO�
AL�JDC=AJMP�KL=MJRBNEAJL=O�AGEA�HNL>JDC�E�IE@E=KCD�ANEDC%LMM�
ICAWCC=�HNJ>EKP�HNCOCN>EAJL=�E=D�DEAE�BAJ@JAP��

`8MJO98:N�8CQ�7JMIAQN�AR�OJNJ8OPI��FGC�CVHCNJQC=AE@�
OABDP� JO� KL=DBKACD� BOJ=R� AGC� gDB@A� X=KLQC�� FGC� DEAEOCA�
KL=AEJ=O�DCQLRNEHGJK�E=D�OLKJL%CKL=LQJK�J=MLNQEAJL=�E=D�
JO�KLQQL=@P�BOCD�MLN�IJ=ENP�K@EOOJMJKEAJL=�AEOTO��WGCNC�AGC�
LIYCKAJ>C�JO�AL�HNCDJKA�WGCAGCN�E=�J=DJ>JDBE@6O�J=KLQC�CVKC%
CDO� E� HNCDCMJ=CD� AGNCOGL@D� 48�T� Æ5�� FGC� OABDP� KL=OJDCNO�
QB@AJH@C�@C>C@O�LM�E=L=PQJUEAJL=�E=D�C>E@BEACO�AGCJN�CMMCKA�
BOJ=R� OC>CNE@� K@EOOJMJKEAJL=� E@RLNJAGQO�� J=K@BDJ=R� _LRJOAJK�
cCRNCOOJL=��rCKJOJL=�FNCC��E=D�\NEDJC=A�eLLOAJ=R��
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FGC�OKLHC�LM� AGJO�NCOCENKG� JO�KC=ACNCD�L=�AGC�CQHJNJKE@�
C>E@BEAJL=�LM�DEAE�E=L=PQJUEAJL=�ACKG=J�BCO�J=�AGC�KL=ACVA�
LM�QEKGJ=C�@CEN=J=R�EHH@JKEAJL=O��FGC�OABDP�MLKBOCO�OHCKJMJ%
KE@@P�L=�L%E=L=PQJAP�EO�E�HNEKAJKE@�E=D�WJDC@P�BOCD�QCAGLD�
MLN� HNJ>EKP� HNCOCN>EAJL=� J=� OANBKABNCD� AEIB@EN� DEAE�� FGC�
E=E@POJO� JO� KL=DBKACD� BOJ=R� AGC� gDB@A� X=KLQC� DEAEOCA��
WGJKG� KL=AEJ=O�QB@AJH@C� DCQLRNEHGJK� E=D� OLKJL%CKL=LQJK�
EAANJIBACO�AGEA�QEP�MB=KAJL=�EO��BEOJ%JDC=AJMJCNO�E=D�AGCNCML%
NC� HNCOC=A� E� HLAC=AJE@� NJOT� LM� NC%JDC=AJMJKEAJL=���JAGJ=� AGJO�
KL=ACVA�� AGC� NCOCENKG� CVEQJ=CO� GLW� AGC� EHH@JKEAJL=� LM� L%
E=L=PQJAP%IEOCD�ANE=OMLNQEAJL=O�EMMCKAO�AGC��BE@JAP�LM�DEAE�
BOCD�MLN�HNCDJKAJ>C�QLDC@J=R��hENAJKB@EN�EAAC=AJL=�JO�RJ>C=�AL�
AGC�NC@EAJL=OGJH�ICAWCC=�AGC�@C>C@�LM�E=L=PQJUEAJL=�E=D�AGC�
NCOB@AJ=R� HCNMLNQE=KC� LM� QEKGJ=C� @CEN=J=R� QLDC@O�� FGC�
OABDP� KL=OJDCNO� QB@AJH@C� E=L=PQJUEAJL=� KL=MJRBNEAJL=O� J=�
LNDCN�AL�KEHABNC�>ENJEAJL=O�J=�HNJ>EKP�OANC=RAG�E=D�AGC�KLN%
NCOHL=DJ=R�JQHEKA�L=�E=E@PAJKE@�LBAKLQCO��

FGC� HNJQENP� LIYCKAJ>C� LM� AGJO� WLNT� JO� AL� C>E@BEAC� AGC�
J=M@BC=KC�LM�L%E=L=PQJAP�L=�K@EOOJMJKEAJL=�HCNMLNQE=KC�E=D�
AL� E=E@PUC� AGC� ANEDC%LMM� ICAWCC=� HNJ>EKP� HNCOCN>EAJL=� E=D�
DEAE�BAJ@JAP��FGJO�LIYCKAJ>C�JO�EDDNCOOCD�AGNLBRG�E�OPOACQE%
AJK�CVHCNJQC=AE@�MNEQCWLNT�J=�WGJKG�AGC�DEAEOCA�JO�ANE=OMLN%
QCD�BOJ=R�DJMMCNC=A� @C>C@O� LM� E=L=PQJUEAJL=� E=D� OBIOC�B%
C=A@P� BOCD� AL� ANEJ=� E=D� C>E@BEAC� OC>CNE@�QEKGJ=C� @CEN=J=R�
QLDC@O��FGC�KLQHENJOL=�ICAWCC=�LNJRJ=E@�E=D�E=L=PQJUCD�
DEAEOCAO� C=EI@CO� AGC� EOOCOOQC=A� LM� GLW� J=MLNQEAJL=� @LOO�
J=ANLDBKCD� IP� E=L=PQJUEAJL=� EMMCKAO� HNCDJKAJ>C� EKKBNEKP�
E=D� NC@EACD� C>E@BEAJL=� QCANJKO�� FGC� CVHCKACD� LBAKLQC� LM�
AGC� OABDP� JO� E� OCA� LM� J=OJRGAO� AGEA� OBHHLNA� AGC� OC@CKAJL=� LM�
EHHNLHNJEAC� E=L=PQJUEAJL=� @C>C@O� MLN� QEKGJ=C� @CEN=J=R�
WLNTM@LWO�� C=OBNJ=R� E=� CMMCKAJ>C� IE@E=KC� ICAWCC=� HNLACK%
AJ=R� OC=OJAJ>C� J=MLNQEAJL=� E=D� QEJ=AEJ=J=R� OBMMJKJC=A� DEAE�
BAJ@JAP�MLN�HNCDJKAJ>C�AEOTO��

FGC�gDB@A� J=KLQC�DEAEOCA� J=K@BDCO� ���8��� NCKLNDO� E=D�
KL=OJOAO� LM� ILAG�=BQCNJKE@� E=D� KEACRLNJKE@� EAANJIBACO�� OBKG�
EO�ERC��CDBKEAJL=��QENJAE@�OAEABO��LKKBHEAJL=��NEKC��OCV��E=D�
GLBNO�WLNTCD�HCN�WCCT��FGCOC�EAANJIBACO�HNL>JDC�E�NJKG�NCH%
NCOC=AEAJL=� LM� J=DJ>JDBE@O� IBA� E@OL� J=ANLDBKC� HLAC=AJE@� HNJ%
>EKP� NJOTO�� EO� KLQIJ=EAJL=O� LM� OBKG� EAANJIBACO�QEP� C=EI@C�
NC%JDC=AJMJKEAJL=��FGC�AENRCA�>ENJEI@C�JO�E�IJ=ENP�J=DJKEALN�LM�
J=KLQC�@C>C@��WGJKG�JO�BOCD�EO�AGC�K@EOO�@EIC@�J=�AGC�K@EOOJMJ%
KEAJL=�AEOT��

FL�OBHHLNA�AGC�E=L=PQJUEAJL=�HNLKCOO��AGC�DEAEOCA�EAANJ%
IBACO�ENC�KEACRLNJUCD�IEOCD�L=�AGCJN�NL@C�J=�HNJ>EKP�HNCOCN%
>EAJL=��gAANJIBACO�OBKG�EO�ERC��WLNT�K@EOO��CDBKEAJL=��QENJ%
AE@� OAEABO�� NEKC�� LKKBHEAJL=� E=D� NC@EAJL=OGJH� ENC� ANCEACD� EO�
�BEOJ%JDC=AJMJCNO��EO�AGCP�KE=�IC�KLQIJ=CD�AL�B=J�BC@P�JDC=%
AJMP�J=DJ>JDBE@O�WGC=�CVACN=E@�J=MLNQEAJL=�JO�E>EJ@EI@C��FGC�
J=KLQC� EAANJIBAC� JO� KL=OJDCNCD� OC=OJAJ>C�� EO� JA� NCHNCOC=AO�
KL=MJDC=AJE@� J=MLNQEAJL=� AGEA� OGLB@D�=LA�IC�DJOK@LOCD� AGNL%
BRG�J=MCNC=KC��FGJO�K@EOOJMJKEAJL=�ML@@LWO�KLQQL=�HNEKAJKCO�
J=� HNJ>EKP%HNCOCN>J=R� DEAE� E=E@POJO�� WGCNC� DJOAJ=RBJOGJ=R�
ICAWCC=��BEOJ%JDC=AJMJCNO�E=D�OC=OJAJ>C�EAANJIBACO�JO�COOC=AJ%
E@�MLN�CMMCKAJ>C�E=L=PQJUEAJL=�s�t��

eCMLNC� EHH@PJ=R� E=L=PQJUEAJL=� E=D� QEKGJ=C� @CEN=J=R�
ACKG=J�BCO�� AGC� DEAEOCA� B=DCNRLCO� E� HNCHNLKCOOJ=R� OAERC� AL�
C=OBNC� KL=OJOAC=KP� E=D� OBJAEIJ@JAP� MLN� E=E@POJO��fJOOJ=R� LN�
J=KLQH@CAC�NCKLNDO�ENC�GE=D@CD�AL�NCDBKC�=LJOC�E=D�HNC>C=A�
IJEO� J=�QLDC@� ANEJ=J=R��]EACRLNJKE@� EAANJIBACO� ENC� ANE=OMLN%
QCD� J=AL� =BQCNJKE@� NCHNCOC=AEAJL=O� AL� C=EI@C� AGCJN� BOC� J=�
QEKGJ=C� @CEN=J=R�E@RLNJAGQO��WGJ@C�=BQCNJKE@� MCEABNCO� ENC�
EDYBOACD�WGCNC� =CKCOOENP� AL�QEJ=AEJ=� KLQHEAJIJ@JAP� EKNLOO�
QLDC@O�s����t��

FGCOC�HNCHNLKCOOJ=R�OACHO�C=OBNC� AGEA�ILAG� AGC�LNJRJ=E@�
E=D� E=L=PQJUCD� DEAEOCAO� ENC� KLQHENEI@C� E=D� OBJAEI@C� MLN�
OBIOC�BC=A�CVHCNJQC=AE@�C>E@BEAJL=��

FGC�E=L=PQJUEAJL=�HNLKCOO�JO�IEOCD�L=�AGC�L%E=L=PQJAP�
QLDC@� E=D� JO� EHH@JCD� AL� AGC� �BEOJ%JDC=AJMJCNO� JDC=AJMJCD� J=�
AGC� DEAEOCA�� FGC� ANE=OMLNQEAJL=� JO� HCNMLNQCD� IP� KL=OANBK%
AJ=R�C�BJ>E@C=KC�K@EOOCO�AGNLBRG�AGC�RC=CNE@JUEAJL=�LM�EAANJ%
IBAC�>E@BCO�E=D��WGCNC�=CKCOOENP��AGC�OBHHNCOOJL=�LM�OHCKJ%
MJK�C=ANJCO��\C=CNE@JUEAJL=�NCDBKCO�AGC�OHCKJMJKJAP�LM�EAANJIB%
AC�>E@BCO��MLN�CVEQH@C�IP�NCH@EKJ=R�CVEKA�=BQCNJKE@�>E@BCO�
WJAG� J=ACN>E@O� LN� RNLBHJ=R� KEACRLNJKE@� >E@BCO� J=AL� INLEDCN�
KEACRLNJCO�� FL� C>E@BEAC� AGC� CMMCKA� LM� DJMMCNC=A� HNJ>EKP� @C%
>C@O��QB@AJH@C�E=L=PQJUCD�DEAEOCAO�ENC�RC=CNEACD�BOJ=R�>EN%

PJ=R�>E@BCO�LM�AGC�HENEQCACN�L�
��8�����������X=KNCEOJ=R�AGC�
>E@BC�LM�L� @CEDO�AL�OANL=RCN�HNJ>EKP�RBENE=ACCO��EO�CEKG�NC%
KLND�ICKLQCO�J=DJOAJ=RBJOGEI@C�MNLQ�E�@ENRCN�=BQICN�LM�LA%
GCN�NCKLNDO���LWC>CN�� AGJO�E@OL� J=KNCEOCO� AGC�DCRNCC�LM� J=%
MLNQEAJL=� @LOO�� WGJKG� QEP� J=M@BC=KC� AGC� HCNMLNQE=KC� LM�
QEKGJ=C�@CEN=J=R�QLDC@O�s�t��

FL� EOOCOO� AGC� JQHEKA� LM� E=L=PQJUEAJL=� L=� HNCDJKAJ>C�
HCNMLNQE=KC�� AGNCC� QEKGJ=C� @CEN=J=R�QLDC@O� ENC� OC@CKACD��
NCHNCOC=AJ=R�DJMMCNC=A�K@EOOCO�LM�@CEN=J=R�E@RLNJAGQO��_LRJO%
AJK�cCRNCOOJL=�JO�BOCD�EO�E�@J=CEN�IEOC@J=C�QLDC@�AGEA�KEHAB%
NCO�R@LIE@�NC@EAJL=OGJHO�ICAWCC=�MCEABNCO�E=D�AGC�AENRCA�>E%
NJEI@C��rCKJOJL=�FNCC�NCHNCOC=AO�E�NB@C%IEOCD�QLDC@�AGEA�NC%
@JCO� L=� GJCNENKGJKE@� HENAJAJL=J=R� LM� AGC� MCEABNC� OHEKC� s��t��
\NEDJC=A�eLLOAJ=R�JO�CQH@LPCD�EO�E=�C=OCQI@C�QCAGLD�AGEA�
KLQIJ=CO�QB@AJH@C�WCET�@CEN=CNO�AL�EKGJC>C�JQHNL>CD�HNC%
DJKAJ>C�EKKBNEKP� s�t��FGC�OC@CKAJL=�LM� AGCOC�QLDC@O�E@@LWO�
MLN� AGC�C>E@BEAJL=�LM�GLW�DJMMCNC=A�APHCO� LM� @CEN=J=R�E@RL%
NJAGQO� NCOHL=D� AL� AGC� ANE=OMLNQEAJL=O� J=ANLDBKCD� IP�
E=L=PQJUEAJL=��

fLDC@�HCNMLNQE=KC�JO�C>E@BEACD�BOJ=R�OAE=DEND�K@EOOJMJ%
KEAJL=� QCANJKO� AGEA� KEHABNC� DJMMCNC=A� EOHCKAO� LM� HNCDJKAJ>C�
�BE@JAP��X=�AGC�MLNQB@EO�IC@LW�=CVA�EIINC>JEAJL=O�ENC�BOCD��
V1�x�ANBC�HLOJAJ>C��V-�x�ANBC�=CREAJ>C��j1�x�ME@OC�HLOJAJ>C��
j-�x�ME@OC�=CREAJ>C�s��t��
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gKKBNEKP�QCEOBNCO� AGC� L>CNE@@� HNLHLNAJL=� LM� KLNNCKA@P�
K@EOOJMJCD�J=OAE=KCO��WGJ@C�HNCKJOJL=�NCM@CKAO�AGC�KLNNCKA=COO�
LM� HLOJAJ>C� HNCDJKAJL=O�� cCKE@@� C>E@BEACO� AGC� EIJ@JAP� LM� AGC�
QLDC@�AL�JDC=AJMP�HLOJAJ>C�J=OAE=KCO��E=D�AGC�[�%OKLNC�HNL>J%
DCO�E�IE@E=KCD�QCEOBNC�AGEA�KLQIJ=CO�HNCKJOJL=�E=D�NCKE@@�
s��t�� FGCOC� QCANJKO� ENC� OGLW=� J=� MLNQB@EO� 4�5%4z5�� FGCP�
C=EI@C�E�KLQHNCGC=OJ>C�EOOCOOQC=A�LM�QLDC@�ICGE>JLN�B=%
DCN�DJMMCNC=A�E=L=PQJUEAJL=�@C>C@O�E=D�OBHHLNA�AGC�E=E@POJO�
LM�ANEDC%LMMO�ICAWCC=�HNJ>EKP�E=D�BAJ@JAP��

FGC�CVHCNJQC=AE@�HNLKCDBNC�ML@@LWO�E�OANBKABNCD�HJHC@J%
=C� J=� WGJKG� AGC� DEAEOCA� JO� MJNOA� HNCHNLKCOOCD� E=D� AGC=�
ANE=OMLNQCD�BOJ=R�L%E=L=PQJAP�WJAG�DJMMCNC=A�HENEQCACN�>E%
@BCO��uEKG�>CNOJL=�LM�AGC�DEAEOCA�JO�OBIOC�BC=A@P�BOCD�AL�ANE%
J=� AGC� OC@CKACD�QEKGJ=C� @CEN=J=R�QLDC@O�� E=D� AGCJN� HCNMLN%
QE=KC�JO�C>E@BEACD�BOJ=R�AGC�DCOKNJICD�QCANJKO��FGC�NCOB@AO�
ENC�AGC=�KLQHENCD�EKNLOO�DJMMCNC=A�@C>C@O�LM�E=L=PQJUEAJL=�
AL� EOOCOO� AGC� JQHEKA� LM� HNJ>EKP%HNCOCN>J=R� ANE=OMLNQEAJL=O�
L=�HNCDJKAJ>C�HCNMLNQE=KC��
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FGC�HCNMLNQE=KC�LM�QEKGJ=C�@CEN=J=R�QLDC@O�WEO�C>E%
@BEACD�L=�ILAG�AGC�LNJRJ=E@�DEAEOCA�E=D�JAO�E=L=PQJUCD�>CN%
OJL=O� RC=CNEACD� BOJ=R� DJMMCNC=A� >E@BCO� LM� AGC� HENEQCACN�L��
FGC� NCOB@AO� ENC� HNCOC=ACD� J=� ACNQO� LM� EKKBNEKP�� HNCKJOJL=��
NCKE@@��E=D�[�%OKLNC�MLN�AGNCC�K@EOOJMJKEAJL=�QLDC@O��_LRJOAJK�
cCRNCOOJL=��rCKJOJL=�FNCC��E=D�\NEDJC=A�eLLOAJ=R��FGC�NC%
OB@AO�LIAEJ=CD�L=�AGC�LNJRJ=E@�DEAEOCA�OCN>C�EO�E�IEOC@J=C�MLN�
C>E@BEAJ=R�AGC�JQHEKA�LM�E=L=PQJUEAJL=��gQL=R�AGC�C>E@B%
EACD�QLDC@O�� \NEDJC=A� eLLOAJ=R� EKGJC>CD� AGC� GJRGCOA� HCN%
MLNQE=KC�� WJAG� E=�EKKBNEKP� LM� ������� E=D�E=�[�%OKLNC� LM�
�������_LRJOAJK�cCRNCOOJL=�E=D�rCKJOJL=�FNCC�DCQL=OANEACD�
KLQHENEI@C� EKKBNEKP� >E@BCO� 4EHHNLVJQEAC@P� ����5�� IBA�
O@JRGA@P� @LWCN� NCKE@@� E=D� [�%OKLNC�� FGCOC� NCOB@AO� J=DJKEAC�
AGEA�C=OCQI@C�QCAGLDO�HNL>JDC�JQHNL>CD�HNCDJKAJ>C�HCNMLN%
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