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d\J XVQTNPJ XRPUPJ QRVNNPMKPU`J LSZJ PMKVKP]J YGU\NEXY\MU`J

VYDYMKJ X\JDYKBVXPJ XRPYBJ RPVAYNIJ QEUX\DY@P]JZRVBPH\YMXJ

_?W?J PMAYB\MDPMXJ X\J XRPJ QN\E]>OVUP]J =ccYQPJ GFbJ

<NVXc\BD^JdRYUJDYKBVXY\MJM\XJ\MNIJ<B\DYUP]JX\JPMRVMQPJ

UIUXPDJ<PBc\BDVMQPJVM]JUPQEBYXIJOEXJVNU\J<B\AY]P]JVMJ

\<<\BXEMYXIJ X\J UXBPVDNYMPJ <B\QPUUPUJ XRB\EKRJ

VEX\DVXY\MJ VM]J D\]PBMJ X\\NU^J aIJ NPAPBVKYMKJ

YGU\NEXY\MUCJ P[<PBXYUP`J LSZJ U\EKRXJ X\J cEXEBP><B\\cJ XRPYBJ

\<PBVXY\MUJ;RYNPJDYMYDY@YMKJ]\;MXYDPJVM]JPMUEBYMKJVJ

UPVDNPUUJXBVMUYXY\MJc\BJVNNJEUPBU^

dRPJ LMY\MJ \cJS\MQPBMP]J ZQYPMXYUXUJ ~LSZ�`J VJ <B\DYMPMXJ

MVXY\MVNJ M\M<B\cYXJ Q\DDYXXP]J X\J V]AVMQYMKJ UQYPMXYcYQJ

TM\;NP]KP`JPMQ\EMXPBP]JVJ<BPUUYMKJQRVNNPMKPJ;YXRJXRPYBJ

\EX]VXP]J ZRVBPH\YMXJ _?W?J UIUXPD^J gUJ XRPJ <NVXc\BDJ

MPVBP]J XRPJ PM]J \cJ YXUJ UE<<\BXJ NYcPQIQNP`J LSZJ cVQP]J XRPJ

BYUTJ \cJ ]YDYMYURP]J cEMQXY\MVNYXIJ VM]J YMQBPVUP]J

AENMPBVOYNYXYPU^J dRYUJ YD<PM]YMKJ \OU\NPUQPMQPJ

EM]PBUQ\BP]J XRPJEBKPMXJMPP]J c\BJVJD\]PBM`JUE<<\BXP]J

U\NEXY\MJ X\J UEUXVYMJ XRPJ \BKVMY@VXY\M�UJ \<PBVXY\MVNJ

PccYQYPMQIJVM]JPccPQXYAPMPUU^JdRPJNYDYXVXY\MUJ\cJXRPYBJ\M>

<BPDYUPUJ ZRVBPH\YMXJ _?W?J cVBDJ ;PBPJ OPQ\DYMKJ D\BPJ

V<<VBPMX`J VM]J LSZJ MPP]P]J VJ UXBVXPKYQJ V<<B\VQRJ X\J

DYXYKVXPJ<\XPMXYVNJ]YUBE<XY\MUJX\JXRPYBJ;\BTcN\;^
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SN\E]J¯YKBVXY\MJVM]JHB\QPUUJgEX\DVXY\M

YGZ\NEXY\MUJ V]\<XP]J VJ Q\D<BPRPMUYAPJ VM]J UXBVXPKYQJ

V<<B\VQR`J OPKYMMYMKJ ;YXRJ VMJ YM>]P<XRJ PAVNEVXY\MJ \cJ

LSZCUJ NPKVQIJ ZRVBPH\YMXJ _?W?J cVBD^J dRYUJ DPXYQEN\EUJ

VUUPUUDPMXJ ;VUJ QBEQYVNJ YMJ QBVcXYMKJ VJ ;PNN>UXBEQXEBP]`J

<RVUP]JDYKBVXY\MJ<NVMJXVYN\BP]JX\JLSZCUJU<PQYcYQJMPP]U^J

ÀEBYMKJ XRPJ <BP>DYKBVXY\MJ <NVMMYMKJ <RVUP`J YGU\NEXY\MUJ

;\BTP]J QN\UPNIJ ;YXRJ LSZJ X\J XR\B\EKRNIJ VUUPUUJ XRPYBJ

OEUYMPUUJ BPÔEYBPDPMXUJ VM]J QBPVXPJ VMJ \<XYDY@P]J UYXPJ

UXBEQXEBPJ XRVXJ OPXXPBJ VNYKMP]J ;YXRJ XRPYBJ \BKVMY@VXY\MVNJ

cBVDP;\BTÙ

dRPJ ZRVBPH\YMXJ _?W?J cVBD`J ;RYQRJ cPVXEBP]J \APBJ _bJ

QEUX\DY@VXY\MUJ ;YXRJ Q\D<YNP]J U\EBQPJ Q\]P`J ;VUJ

QVBPcENNIJ VMVNI@P]J OIJ YGZ\NEXY\MU^J ½VQRJ QEUX\DY@VXY\MJ

;VUJ PAVNEVXP]J c\BJ YXUJ BPNPAVMQPJ VM]J cEMQXY\MVNYXI`J

NPV]YMKJ X\J ]PQYUY\MUJ X\J BP<NVQP`J BPXYBP`J \BJ BPPMKYMPPBJ

XRPDJ c\BJ =ccYQPJ GFb^J YGZ\NEXY\MUJ EXYNY@P]J NYKRX;PYKRXJ

cB\MX>PM]JQNYPMXJ UQBY<XYMK`J YMQNE]YMKJ ÝVAVZQBY<X`J ÝÁEPBI`J

VM]J gMKENVBÝZ`J X\J PMUEBPJ XRPJ QEUX\DY@VXY\MUJ ;PBPJ

D\]PBMY@P]JPccPQXYAPNIÙ

ËYAPMJXRPJUEOUXVMXYVNJA\NEDPJ\cJQ\MXPMXJX\JOPJDYKBVXP]`J

XRPJ <B\QPUUJ ;VUJ UQRP]ENP]J \APBJ c\EBJ ;PPTPM]U^J

YGU\NEXY\MUJ PMKVKP]J P[XPMUYAPNIJ ;YXRJ UXVTPR\N]PBU`J

PMUEBYMKJ XRVXJ XRPJDYKBVXY\MCUJ YD<VQXJ\MJTPIJ<B\QPUUPUJ

;VUJ DYMYDY@P]^J ½ccPQXYAPJ Q\DDEMYQVXY\MJ VM]J

Q\\B]YMVXY\MJ ;PBPJ QBYXYQVNJ YMJ KEVBVMXPPYMKJ VJ UD\\XRJ

XBVMUYXY\MJ;YXRJDYMYDVNJ]YUBE<XY\M^

H\UX>DYKBVXY\M`J YGU\NEXY\MUJ <B\AY]P]J PUUPMXYVNJ UE<<\BXJ

X\J LSZCUJ 
dJ <\BXVNJ XPVD`J UPBAYMKJ VUJ VJ UPQ\M]>XYPBJ

PUQVNVXY\MJ<\YMX^JdRYUJ\MK\YMKJVUUYUXVMQPJPMUEBP]J XRVXJ

XRPJ XPVDJ Q\EN]J KBV]EVNNIJ XVTPJ \APBJ XRPJ A\NEDPJ \cJ

UE<<\BXJ BPÔEPUXU`J cVQYNYXVXYMKJ VJ UPVDNPUUJ \<PBVXY\MVNJ

RVM]\APBÙ


MJXRPJUPQ\M]J<RVUPJ\cJ XRPJ<B\�PQX`J YGU\NEXY\MUJc\QEUP]J

\MJ BP>PMKYMPPBYMKJUPNPQXP]JV<<NYQVXY\MUJ c\BJ=ccYQPJGFb^J

ÀPD\MUXBVXYMKJVJ]PP<JEM]PBUXVM]YMKJ\cJLSZCUJ YMXPBMVNJ

<B\QPUUPU`J YGU\NEXY\MUJ ]PAPN\<P]J <B\QPUUJ DV<U`J

;YBPcBVDPJ ]YVKBVDU`J VM]J ]PXVYNP]J V<<NYQVXY\MJ

]\QEDPMXVXY\M^JdRYUJQ\NNVO\BVXYAPJPcc\BXJYMA\NAP]J]YBPQXJ

PMKVKPDPMXJ ;YXRJ \APBJ W?J ]YccPBPMXJ LSZJ ]P<VBXDPMXU`J

PMUEBYMKJ XRPYBJ EMYÔEPJ BPÔEYBPDPMXUJ ;PBPJDPXYQEN\EUNIJ

]\QEDPMXP]JVM]JV]]BPUUP]Ù

aPI\M]J XRPJ DYKBVXY\M`J YGU\NEXY\MUJ NPAPBVKP]J XRPYBJ

P[<PBXYUPJ X\J ]PAPN\<J ;\BTcN\;J U\NEXY\MUJ VYDP]J VXJ

VEX\DVXYMKJ VM]J XBVQTYMKJ LSZCUJ YMXPBMVNJ <B\QPUUPU`J

PMUEBYMKJ KBPVXPBJ PccYQYPMQIJ VM]J XBVMU<VBPMQIJ VQB\UUJ

XRPJ \BKVMY@VXY\M^J dRPUPJ U\NEXY\MUJ ;PBPJ XVYN\BP]J X\J

UPVDNPUUNIJ YMXPKBVXPJ ;YXRJ LSZCUJ P[YUXYMKJ UIUXPDU`J

<B\AY]YMKJ N\MK>XPBDJ UQVNVOYNYXIJ VM]J V]V<XVOYNYXIJ VUJ

XRPYBJMPP]UJPA\NAPÙ

YGU\NEXY\MUCJ ]PAPN\<DPMXJ \cJ ZRVBPH\YMXJ ;\BTcN\;U`J

ÝVAVZQBY<XJc\BDU`JVM]JXRPJYD<NPDPMXVXY\MJ\cJDYKBVXY\MJ

X\\NUJ ]PD\MUXBVXP]J \EBJ P[QP<XY\MVNJ P[<PBXYUPJ YMJ O\XRJ

DYKBVXY\MJ VM]J XRPJ PMXYBPJ U\cX;VBPJ ]PAPN\<DPMXJ

NYcPQIQNP^J =EBJ Q\DDYXDPMXJ P[XPM]P]J OPI\M]J �EUXJ

]PAPN\<DPMX`J VUJ ;PJ VNU\J <B\AY]P]J B\OEUXJ <\UX>

YD<NPDPMXVXY\MJUE<<\BX`JPMUEBYMKJUPVDNPUUJYMXPKBVXY\MJ

VM]JN\MK>XPBDJUEQQPUUJc\BJLSZ^
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aIJNPAPBVKYMKJ¯YQB\U\cXCUJcBPPJ

R\UXYMKJc\BJPNYKYONPJM\M>

<B\cYXU`JLSZJBPVNY@P]J

YDDP]YVXPJQ\UXJUVAYMKUJYMJ

R\UXYMKJP[<PMUPU^JdRYUJ

cYMVMQYVNJBPNYPcJVNN\;UJLSZJX\J

VNN\QVXPJBPU\EBQPUJX\J\XRPBJ

QBYXYQVNJVBPVUJ\cJXRPYBJDYUUY\M`J

VD<NYcIYMKJXRPJYD<VQXJ\cJ

XRPYBJV]A\QVQIJPcc\BXU^

X/70>5�2�>�8
62�5��4�5N

~\BJLSZ`JVMJP[<PBXNIJ<NVMMP]J

DYKBVXY\MJOIJYGU\NEXY\MUJ

DYMYDY@P]J]\;MXYDPJOIJ

UXBVXPKYQVNNIJUQRP]ENYMKJXRPJ

XBVMUcPBJ\cJXRPYBJZRVBPH\YMXJ

PMAYB\MDPMX`JPMUEBYMKJ

Q\MXYMEYXIJ\cJ\<PBVXY\MUJ

XRB\EKR\EXJXRPJ<B\QPUU^JdRYUJ

DPXYQEN\EUJV<<B\VQRJ

VNN\;P]JLSZCUJUIUXPDUJX\J

BPDVYMJcEMQXY\MVN`JPMVONYMKJ

EUPBUJX\JXBVMUYXY\MJUD\\XRNIJ

VM]JDVYMXVYMJ<B\]EQXYAYXIJ

;YXR\EXJ]YUBE<XYMKJ]VYNIJ

VQXYAYXYPUJ\BJBYUTYMKJ]VXVJN\UU^
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dRPJXBVMUYXY\MJX\J=ccYQPJGFbJ

c\UXPBUJPMRVMQP]J

Q\NNVO\BVXY\MJVD\MKJLSZJ

]P<VBXDPMXU^JYGU\NEXY\MUCJ

]PAPN\<DPMXJ\cJ;\BTcN\;J

U\NEXY\MU`JYMQNE]YMKJ

ZRVBPH\YMXJ;\BTcN\;UJVM]J

ÝVAVZQBY<XJc\BDU`J<B\D\XPUJ

UPVDNPUUJYMc\BDVXY\MJcN\;J

VM]JYD<B\APUJYMXPB>

]P<VBXDPMXVNJQ\NNVO\BVXY\M^
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dRPJ<RVUP]JDYKBVXY\MJ<NVM`J

Q\DOYMP]J;YXRJYGU\NEXY\MUCJ

<B\VQXYAPJ]PAPN\<DPMXJ\cJVJ

MP;JUYXPJUXBEQXEBP`J

PD<RVUY@P]JD\]PBMY@VXY\MJ

VM]JV]V<XVOYNYXIJX\JLSZCUJ

PA\NAYMKJOEUYMPUUJMPP]U^J

­PPMKYMPPBYMKJV<<NYQVXY\MUJ

c\BJ=ccYQPJGFbJEM]PBUQ\BP]JVJ

Q\DDYXDPMXJX\JcEXEBP>

<B\\cYMKJLSZCUJ]YKYXVNJ

YMcBVUXBEQXEBP`JPMUEBYMKJN\MK>

XPBDJUQVNVOYNYXIJVM]J

BPNPAVMQP^
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­PNYVONPJDYKBVXY\MJX\\NUJVM]J

B\OEUXJUE<<\BXJ<BPUPBAP]J

]VXVJVQQEBVQIJVM]J

Q\MUYUXPMQI`JPMRVMQYMKJXBEUXJ

YMJXRPJMP;JUIUXPD^JdRYUJ

PMUEBP]JXRVXJLSZJQ\EN]J

Q\McY]PMXNIJBPNIJ\MJXRPJ

DYKBVXP]J]VXVJc\BJQBYXYQVNJ

]PQYUY\M>DVTYMKJVM]J

\<PBVXY\MVNJ<B\QPUUPU^
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~VQYNYXVXYMKJZPVDNPUUJSN\E]J

¯YKBVXY\MJVM]JHB\QPUUJgEX\DVXY\M
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LUP]JYMJXRPJZ\NEXY\M

=ccYQPJGFbJYUJVJQN\E]>OVUP]JUEYXPJ\cJ<B\]EQXYAYXIJ

VM]JQ\NNVO\BVXY\MJX\\NUJcB\DJ¯YQB\U\cX`JYMQNE]YMKJ

V<<NYQVXY\MUJNYTPJ^\B]`J½[QPN`JVM]JZRVBPH\YMX`J

]PUYKMP]JX\JPMRVMQPJQ\DDEMYQVXY\MJVM]J

UXBPVDNYMPJ;\BTcN\;U^J~\BJLSZ`J=ccYQPJGFbJ<B\AY]PUJ

VJD\]PBMY@P]Jc\EM]VXY\MJOIJYMXPKBVXYMKJXRPUPJ

X\\NUJYMX\JVJEMYcYP]J<NVXc\BDJXRVXJUE<<\BXUJ

V]AVMQP]JQ\NNVO\BVXY\M`J]VXVJDVMVKPDPMX`JVM]J

UQVNVONPJYMcBVUXBEQXEBP`JPMVONYMKJKBPVXPBJcNP[YOYNYXIJ

VM]JPccYQYPMQIJYMJXRPYBJ\<PBVXY\MU^

gMKENVBÝZJYUJVJUXBEQXEBVNJcBVDP;\BTJc\BJOEYN]YMKJ

]IMVDYQJ;POJV<<NYQVXY\MU`J\ccPBYMKJVJB\OEUXJ

QNYPMX>UY]PJ¯�SJ~¯\]PN>�YP;>S\MXB\NNPB�J

VBQRYXPQXEBPJXRVXJUYD<NYcYPUJO\XRJ]PAPN\<DPMXJVM]J

XPUXYMK^JÀEBYMKJXRPJDYKBVXY\MJcB\DJZRVBPH\YMXJ_?W?J

X\J=ccYQPJGFb`JgMKENVBÝZJ;VUJYMUXBEDPMXVNJYMJ

BPPMKYMPPBYMKJQEUX\DY@VXY\MU^JaIJNPAPBVKYMKJYXUJ

UXBEQXEBP]J¯�SJV<<B\VQR`JYGU\NEXY\MUJD\]ENVBY@P]J

VM]JPMRVMQP]JcB\MX>PM]JUQBY<XYMK`JPMUEBYMKJVJ

UPVDNPUUJXBVMUYXY\MJ\cJcEMQXY\MVNYXYPUJX\JXRPJ=ccYQPJ

GFbJ<NVXc\BD^

ZRVBPH\YMX`J<VBXJ\cJXRPJ=ccYQPJGFbJUEYXP`JYUJVJ

Q\NNVO\BVXYAPJ<NVXc\BDJXRVXJRPN<UJ\BKVMY@VXY\MUJ

DVMVKPJ]\QEDPMXUJVM]JVEX\DVXPJOEUYMPUUJ

<B\QPUUPUJXRB\EKRJQEUX\DJ;\BTcN\;U^JYGU\NEXY\MUJ

EXYNY@P]JZRVBPH\YMXJ;\BTcN\;UJX\JUXBPVDNYMPJVM]J

XBVQTJLSZCUJYMXPBMVNJ<B\QPUUPU`J]PAPN\<YMKJXVYN\BP]J

U\NEXY\MUJc\BJAVBY\EUJ]P<VBXDPMXUJX\JUXVM]VB]Y@PJ

VM]JPMRVMQPJXVUTUJUEQRJVUJ]\QEDPMXJV<<B\AVNU`J

Q\NNVO\BVXY\M`JVM]J]VXVJDVMVKPDPMX^

ÝVAVZQBY<XJYUJPUUPMXYVNJc\BJQNYPMX>UY]PJYMXPBVQXY\MU`J

\ccPBYMKJXRPJNYKRX;PYKRXJAPBUVXYNYXIJMPP]P]JX\J

BPPMKYMPPBJQEUX\DY@VXY\MUJcB\DJXRPJZRVBPH\YMXJ

_?W?JcVBD^JYGU\NEXY\MUJNPAPBVKP]JÝVAVZQBY<XJX\J

XVQTNPJ\APBJ_bJQEUX\DY@VXY\MUJ;YXRJQ\D<YNP]J

U\EBQPJQ\]PJYMJXRPJNPKVQIJUIUXPD`JPccYQYPMXNIJ

V]V<XYMKJXRPDJc\BJUPVDNPUUJQ\D<VXYOYNYXIJ;YXRJXRPJ

D\]PBMJ=ccYQPJGFbJPMAYB\MDPMX^JÝVAVZQBY<XJc\BDUJ

PMRVMQPJEUPBJYMXPBVQXY\MUJ;YXRJ]IMVDYQJYMXPBcVQPUJ

VM]JUXBPVDNYMPJ]VXVJPMXBIJc\BJVJUD\\XRPBJ

XBVMUYXY\MJVM]JYD<B\AP]JEUPBJP[<PBYPMQP^

�ÁEPBIJYUJVJcVUX`JQ\MQYUPJÝVAVZQBY<XJNYOBVBIJXRVXJ

UYD<NYcYPUJXVUTUJUEQRJVUJ¸d¯ÎJ]\QEDPMXJ

DVMY<ENVXY\M`JPAPMXJRVM]NYMK`JVM]JVMYDVXY\M`J

NPV]YMKJX\JQNPVMPB`JD\BPJPccYQYPMXJQ\]P^JYGU\NEXY\MUJ

YMXPKBVXP]J�ÁEPBIJYMX\JXRPYBJQNYPMX>UY]PJUQBY<XYMKJ

X\\NTYX`JEXYNY@YMKJYXUJUXBPVDNYMP]JUIMXV[JVM]J<\;PBcENJ

cPVXEBPUJX\JO\\UXJXRPJ<PBc\BDVMQPJ\cJÝVAVZQBY<XJ

Q\]PJ]EBYMKJBPPMKYMPPBYMK^JdRYUJPMRVMQPDPMXJ

UYKMYcYQVMXNIJYD<B\APUJXRPJPccYQYPMQIJVM]J

BPU<\MUYAPMPUUJ\cJXRPJEUPBJP[<PBYPMQPJYMJXRPJ

DYKBVXP]J=ccYQPJGFbJPMAYB\MDPMX^

ZRVBPËVXPJYUJVJDYKBVXY\MJVM]JDVMVKPDPMXJX\\NJ

XRVXJUYD<NYcYPUJXRPJXBVMUcPBJ\cJQ\MXPMXJVM]J

Q\McYKEBVXY\MUJOPX;PPMJZRVBPH\YMXJPMAYB\MDPMXUJ

VM]J=ccYQPJGFb`JPMUEBYMKJPccYQYPMXJVM]JBPNYVONPJ]VXVJ

DYKBVXY\M^Ja\XRJZRVBPËVXPJVM]JZRVBPH\YMXCUJ

YMXPBMVNJDYKBVXY\MJX\\NJ;PBPJPUUPMXYVNJc\BJ

XBVMUcPBBYMKJ]VXVJcB\DJZRVBPH\YMXJ_?W?JX\J

ZRVBPH\YMXJ=MNYMPJYMJ=ccYQPJGFb^JYGU\NEXY\MUJ

NPAPBVKP]JXRPUPJX\\NUJX\JPMUEBPJ]VXVJYMXPKBYXI`J

DYMYDY@PJ]\;MXYDP`JVM]JVQRYPAPJVJUPVDNPUUJ

DYKBVXY\M`JNVIYMKJXRPJc\EM]VXY\MJc\BJVJD\]PBM`J

V]V<XVONPJ]YKYXVNJYMcBVUXBEQXEBP^
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