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JSV!I\EQTPI!LEZI!ER!EWWSGMEXIH!PMRI!WXVERH!MR!SVHIV!XS!VIRI[!E!PMRI!WXVERH!

TVIJEFVMGEXIH![MXL!TPYKW!SV!XLI!PMOI!MRHITIRHIRXP]!SJ!E!HMJJIVMRK!PMRI!WXVERH!

F]!QIERW!SJ!XLI!VITPEGIQIRX!SJ!ER!IRGPSWYVI!YRMX!3*+(!

9EGL! IRGPSWYVI! YRMX! 3*+! EW! WLS[R! MR! ;MKYVI! 35'38! LEW! JYRGXMSREP!

VIKMSRW! 3,*&! 3,+! [LMGL! EVI! HMEQIXVEPP]! STTSWMXI! EX! FSXL! WMHIW! ERH! [LMGL!/!

IMXLIV!EVI!TVSHYGIH!MR!SRI!TMIGI![MXL!XLI!GPSWIH!IRGPSWYVI![EPP!3*-!SV!EVI!

WYFWIUYIRXP]! GSRRIGXIH! XLIVIXS&! XLI! JYRGXMSREP! VIKMSRW! I\XIRHMRK!

GSRXMRYSYWP]! MR! XLI! PSRKMXYHMREP! HMVIGXMSR! =(! ! CLI! JYRGXMSREP! VIKMSRW! 3,*&!

3,+! IEGL! LEZI! EW! XLI! JM\MRK! WXVMT! E! JM\MRK! TVSJMPI! ERH)SV! E! JM\MRK! FEV! JSV!

VIPIEWEFPI! GSRRIGXMSR! F]! TSWMXMZIP]! PSGOMRK! ERH)SV! JSVGI'PSGOMRK!+*!

IRKEKIQIRX(! ! CLI! JYRGXMSREP! VIKMSRW! 3,*&! 3,+! EVI! HIWMKRIH! XS! GSSTIVEXI!

JSV! VIPIEWI!SV! JMXQIRX!EW! VIUYMVIH!SJ!ER!IRGPSWYVI!YRMX!3*+! XS!SV! JVSQ!ER!

EHNSMRMRK!IRGPSWYVI!YRMX!3*+(! !5!WYMXEFPI!HIWMKR!GSRJMKYVEXMSR! MW!HIWGVMFIH!

LIVIMREJXIV![MXL!VIJIVIRGI!XS!;MKYVIW!+*5'+*8(!

;MKYVIW! 36'38! WLS[! F]! [E]! SJ! I\EQTPI! X[S! GSRRIGXIH! IRGPSWYVI!+/!

YRMXW!3*+&!E!JMVWX!IRGPSWYVI!YRMX!3*+!JSVQMRK!XLVII!VIGIMZMRK!QIERW!3*,(!!<R!

;MKYVI!36!E!WIGSRH!IRGPSWYVI!YRMX!3*+!EPWS!LEW!XLVII!VIGIMZMRK!QIERW!3*,(!!

<R!;MKYVI!37!XLI!WIGSRH!IRGPSWYVI!YRMX!3*+!LEW!X[S! VIGIMZMRK!QIERW!3*,!

[LMPI!MR!;MKYVI!38!XLIVI!MW!SRI!VIGIMZMRK!QIERW!3*,(!!5!HMJJIVIRX!RYQFIV!SJ!

VIGIMZMRK! QIERW! 3*,! [LMGL! EVI! JSVQIH! F]! ER! IRGPSWYVI! YRMX! 3*+! TIVQMXW!,*!

EHETXEXMSR! SJ! ER! IRGPSWYVI! YRMX! 3*+! XS! E! PMRI! WXVERH! $RSX! WLS[R%&! MR!

TEVXMGYPEV! XS! XLI! RYQFIV! SJ! PMRIW! $RSX! WLS[R%! [MXLMR! E! PMRI! WXVERH! $RSX!

WLS[R%(!!CLYW!E!GSRJMKYVEXMSR!EGGSVHMRK!XS!VIUYMVIQIRXW!SJ!IRGPSWYVI!YRMXW!

3*+![MXL!ER!EHETXIH!RYQFIV!SJ! VIGIMZMRK!QIERW!3*,![MXLMR!ER!IRGPSWYVI!

3**! QEOIW! MX! TSWWMFPI! JSV! ER! MRHMZMHYEP! PMRI! WXVERH! $RSX! WLS[R%! XS! FI!,/!

VITPEGIH!EW!RIIHIH!F]!XLI!VITPEGIQIRX!SJ!ER!IRGPSWYVI!YRMX!3*+(!

<X!MW!TSWWMFPI!XS!YWI!JSV!I\EQTPI!JM\MRK!TVSJMPIW!EW!JYRGXMSREP!VIKMSRW!

3,*&! 3,+! [LMGL! EVI! SJ! E! GVSWW'WIGXMSR! XLEX! VIQEMRW! XLI! WEQI! MR! XLI!

PSRKMXYHMREP!HMVIGXMSR!XS!TIVQMX!I\XVYWMSR(!!CLI!JYRGXMSREP!VIKMSRW!3,*&!3,+!

LIVI!EPWS!I\XIRH! MR!E!WXVMT!JSVQ!MR!E!TPERI! MR!STTSWMXI!VIPEXMSRWLMT!EX!X[S!-*!

WMHIW! EPSRK! XLI! IRGPSWYVI! [EPP! 3*-(! ! CLI! JM\MRK! WXVMTW! SJ! XLI! JYRGXMSREP!

VIKMSRW! 3,*&! 3,+! EVI! HIWMKRIH! MR! XLI! QERRIV! SJ! E! TVIWW! GPSWYVI! [MXL!

MRXIVIRKEKMRK! JM\MRK! TVSJMPIW&! WMQMPEVP]! JSV! I\EQTPI! XS! TVIWW'GPSWYVI! FEKW(!!
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CLI!JYRGXMSREP!VIKMSRW!3,*&!3,+!LIVI!GSSTIVEXI!JSV!JM\MRK&!TSWWMFP]!EPWS![MXL!

E! WITEVEXI! JM\MRK! FEV! EW! MR! ;MKYVI! ,&! [LMGL!GSRRIGXW! XLI! JM\MRK! TVSJMPIW! SV!

JM\MRK!FEVW!VIWTIGXMZIP](!

AVIJIVEFP]!XLI!JYRGXMSREP!VIKMSRW!3,*&!3,+!EVI!TVSHYGIH!MR!SRI!TMIGI!

[MXL!XLI!IRGPSWYVI![EPPW!3*-!MR!ER!I\XVYWMSR!TVSGIWW&!IMXLIV!YWMRK!E!YRMXEV]!/!

QEXIVMEP!SV!JVSQ!HMJJIVIRX!TPEWXMGW&!JSV!I\EQTPI![MXL!E!JPI\MFPI!FYX!WXVSRKIV!

SV!LEVHIV!TPEWXMG!JSV!XLI!JYRGXMSREP!VIKMSRW!3,*&!3,+(!!CLI!JYRGXMSREP!VIKMSRW!

3,*&!3,+!GER!FI!TVSHYGIH!WITEVEXIP]&!JSV!I\EQTPI!F]!I\XVYWMSR!SV!MRNIGXMSR!

QSYPHMRK&!ERH!GER!FI! MRXIKVEPP]!GSRRIGXIH! XS! XLI! VIQEMRMRK! TVSJMPI!SJ! XLI!

IRGPSWYVI! YRMX! 3*+&! JSV! I\EQTPI! FIMRK! [IPHIH! GSRXMRYSYWP]! MR! XLI!+*!

PSRKMXYHMREP!HMVIGXMSR!F]!E!WYMXEFPI!TVSGIHYVI(!!AVIJIVEFP]!JSV!XLEX!TYVTSWI!

XLI!IRGPSWYVI![EPP!3*-!ERH!XLI!JYRGXMSREP!VIKMSRW!3,*&!3,+!EVI!QEHI!JVSQ!

E!XLIVQSTPEWXMG!QEXIVMEP(!

;MKYVIW!+*5'+*8!WLS[!E!TEVXMGYPEVP]!TVIJIVVIH!JYVXLIV!I\EQTPI!SJ!ER!

IRGPSWYVI!YRMX!+**+!VITVIWIRXMRK!E!ZEVMERX!SJ!XLI!TVMRGMTPI!WLS[R!MR!;MKYVIW!+/!

35'38(! ! <R! XLMW! GEWI! XSS! XLI! IRGPSWYVI! YRMX! +**+! MW! QEHI! JVSQ! JPI\MFPI!

FIRHEFPI! TPEWXMG&! TVIJIVEFP]! FIMRK! I\XVYHIH&! ERH! LEW! E! TPYVEPMX]! SJ&! JSV!

I\EQTPI!XLVII&!VIGIMZMRK!QIERW!+**,!JSV!PMRIW!0!MR!XLI!GPSWIH!WXEXI!$;MKYVI!

+*6%(!!<R!XLEX!GEWI!XLI!IRGPSWYVI!YRMX!+**+!JSV!IEGL!VIGIMZMRK!QIERW!+**,!

LEW!MXW!S[R!VIWTIGXMZI!HIHMGEXIH!SV!EWWSGMEXIH!JYRGXMSREP!VIKMSR!+*+*![LMGL!,*!

MW! MR! XLI! JSVQ! SJ! E! GPSWYVI&! LIVI! MR! TEVXMGYPEV! MR! XLI! JSVQ! SJ! E! WXVMT'PMOI!

GPSWYVI!FEV![MXL!X[S!IRKEKIQIRX!TVSJMPIW!SV!GPSWYVI!TVSJMPIW![LMGL!IRKEKI!

MRXS!IEGL!SXLIV!MR!GSRNYKEXI!VIPEXMSRWLMT&!REQIP]!E!LSSO!TVSJMPI!+*++![LMGL!

GER!IRKEKI! MRXS!E!GPE[!TVSJMPI!+*+,(!!CLI!LSSO!TVSJMPI!+*++!ERH!XLI!GPE[!

TVSJMPI! +*+,! EVI! VIWTIGXMZIP]! TVSZMHIH! [MXL! EX! PIEWX! SRI! YRHIVGYX!,/!

GSRJMKYVEXMSR&! TVIJIVEFP]! X[S! W]QQIXVMGEP! YRHIVGYX! GSRJMKYVEXMSRW&! ERH!

IRKEKI! MRXS! IEGL! SXLIV! [MXL! E! FEVF'PMOI! JYRGXMSR&! XLEX! MW! XS! WE]! XLI]! EVI!

VIPEXMZIP]! IEW]! XS! GPSWI! SV! GSRRIGX! FYX! EVI! XS! FI! VIPIEWIH! SRP]! [MXL! XLI!

ETTPMGEXMSR!SJ!E!QEVOIHP]!LMKLIV!JSVGI(!

<R! EHHMXMSR! EX! FSXL! STTSWMXI! REVVS[! WMHIW! XLI! IRGPSWYVI! YRMX! +**+!-*!

EPWS!LEW!E!VIWTIGXMZI!JYRGXMSREP!VIKMSR!+*,*!ERH!+*,+!WIVZMRK!JSV!QSHYPEV!

JM\MRK! SJ! E! TPYVEPMX]! SJ! IRGPSWYVI! YRMXW! +**+! [MXL! GSVVIWTSRHMRKP]!

WXVYGXYVEPP]! MHIRXMGEP! JYRGXMSREP! VIKMSRW! +*,*! ERH! +*,+! MR! E! TSWMXMSR!
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PEXIVEPP]! MR! QYXYEPP]! NY\XETSWIH! VIPEXMSRWLMT! SV! EX! E! WYTTSVX(! ! CLI! JM\MRK!

WXVMTW!SV!FERHW!+*,*&!+*,+!EVI!LIVI!XSS!MR!XLI!JSVQ!SJ!E!GPE[!TVSJMPI!+*,,!

ERH! E! LSSO! TVSJMPI! +*,/! VIWTIGXMZIP]&! WMQMPEVP]! SV! WXVYGXYVEPP]! MHIRXMGEP! XS!

XLI!GPSWYVI!JYRGXMSREP!VIKMSRW!+*+*(!

;MKYVIW! +*7'+*8! WLS[! HMEKVEQQEXMGEPP]! IRPEVKIH! GVSWW'WIGXMSREP!/!

ZMI[W! SJ! XLI! LSSO! TVSJMPI! +*++! ERH! XLI! GPE[! TVSJMPI! +*+,! [LMGL! SJ!

WXVYGXYVEPP]! MHIRXMGEP! GSRJMKYVEXMSR! GER! EPWS! FI! YWIH! JSV! XLI! GPSWYVI!

JYRGXMSREP! VIKMSRW! +*,*! ERH! +*,+(! ! CLI! LSSO! TVSJMPI! +*++! ERH! XLI! GPE[!

TVSJMPI!+*+,!EVI!SJ!E!GVSWW'WIGXMSR![LMGL!VIQEMRW!XLI!WEQI!XLVSYKLSYX!MR!

XLI! PSRKMXYHMREP!HMVIGXMSR! $TIVTIRHMGYPEV! XS! XLI!TPERI!SJ!;MKYVIW!+*7'+*8%!+*!

ERH!EVI!MR!XLI!JSVQ!SJ!JPI\MFPI!WXVMTW!SV!FERHW![LMGL!EVI!FIRHEFPI!EFSYX!XLI!

E\MW!5!MR!XLI!HMVIGXMSR'GLERKMRK!EVG!.!$;MKYVI!+6%(!!CLI!LSSO!TVSJMPI!+*++!MW!

MR!XLI!JSVQ!SJ!E!W]QQIXVMGEP!HSYFPI'LSSO!TVSJMPI![MXL!VIWTIGX!XS!XLI!RIYXVEP!

JMFVI! ?&! JSV! I\EQTPI! EW! WLS[R! LIVI! FIMRK! SJ! ER! EVVS[LIEH! WLETI&! E!

QYWLVSSQ! WLETI! SV! XLI! PMOI&! ERH! LEW! VIWTIGXMZI! GSVVIWTSRHMRK! VIEV!+/!

YRHIVGYX! GSRJMKYVEXMSRW! SV! YRHIVGYXW(! ! CLI! VIEV! WMHIW! +*,1! GER! I\XIRH!

VIEV[EVHP]!MRGPMRIHP]!EX!ER!ERKPI![MXL!VIWTIGX!XS!XLI!TPERI!SJ!W]QQIXV]!ERH!

XLI! GSRRIGXMRK! HMVIGXMSR! XS! IRLERGI! XLI! EGXMSR! EW! E! FEVF! ERH! XS! VIPMEFP]!

TVIZIRX! YR[ERXIH! VIPIEWI(! ! CLI! GPE[! TVSJMPI! +*+,! MW! SJ! E! GSVVIWTSRHMRK!

GVSWW'WIGXMSR!W]QQIXVMGEPP]! [MXL! VIWTIGX! XS! XLI!RIYXVEP! JMFVI!?(! !CLI!GPE[!,*!

TVSJMPI!+*+,!LEW!ER!MRRIV!VIGIMZMRK!QIERW![MXL!E!QEXGLMRK!GVSWW'WIGXMSR!MR!

QEXGLMRK!SV!GSRNYKEXI!VIPEXMSRWLMT![MXL!XLI!LSSO!TVSJMPI!+*++&![LIVIMR!XLI!

VIGIMZMRK! QIERW! GER! FI! SJ! ER! YRHIVWM^I! XS! EGLMIZI! E! JSVGI'PSGOMRK!

GSRRIGXMSR(!!5VSYRH!XLEX!VIGIMZMRK!QIERW!XLI!GPE[!TVSJMPI!+*+,!JSVQW!X[S!

GPE['PMOI! FEVW! SV! WXVMTW! [LMGL! IRKEKI! FILMRH! XLI! LSSO! TVSJMPI!+*++! PMOI! E!,/!

NE[!ERH!LSPH!MX!JEWX(!!@XLIV!JSVQW!SJ!E!LSSO!TVSJMPI!+*++!ERH!E!GPE[!TVSJMPI!

+*+,! VIWTIGXMZIP]! GER! EPWS! FI! GSRWMHIVIH&! MR! TEVXMGYPEV! EW! MR! XLI! GEWI! SJ!

XSSXLPIWW! ^MT! JEWXIRIVW&! MR! TEVXMGYPEV! WPMHMRK! SV! TVIWW! GPSWYVIW! QEHI! SJ!

TPEWXMG(! ! CLI! JSVIKSMRK! WXVYGXYVI! GER! FI! ETTVSTVMEXIP]! YWIH! JSV! XLI! JM\MRK!

JYRGXMSREP! VIKMSRW! +*,*&! +*,+(! ! DMT! JEWXIRIVW! +*+*! SV! +*,*&! +*,+! [MXL!-*!

MRXIVIRKEKMRK!TEVXW![LMGL!EVI!SJ!E!WYFWXERXMEPP]!YRMJSVQ!GVSWW'WIGXMSR!SZIV!

XLIMV! IRXMVI! PIRKXL! ERH! [LMGL! EVI! STIVEXIH! [MXLSYX! E! WPMHIV! EW! XLEX!
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GSRWXVYGXMSR! GER! FI! IEWMP]! MQTPIQIRXIH! YWMRK! ER! I\XVYWMSR! TVSGIWW! EVI!

TVIJIVVIH(!

5R! EVVERKIQIRX! SJ! XLI! GPSWYVI! JYRGXMSREP! VIKMSRW! +*+*! ERH! JM\MRK!

JYRGXMSREP! VIKMSRW! +*,*! ERH! +*,+! EX! XLI! PIZIP! SJ! XLI! RIYXVEP! JMFVI! ?! EW!

WLS[R!MR!;MKYVIW!+*5'+*8!MW!TEVXMGYPEVP]!EHZERXEKISYW(! !CLI!RIYXVEP! JMFVI!/!

?&!EPWS!VIJIVVIH!XS!EW!XLI!^IVS!PMRI&!MW!XLI!PE]IV!MR!XLI!GVSWW'WIGXMSR&![LSWI!

PIRKXL! HSIW!RSX! GLERKI! YTSR! FIRHMRK&! MR! TEVXMGYPEV! YTSR! HMWTPEGIQIRX! SJ!

XLI! HMVIGXMSR'GLERKMRK! EVG! .! $;MKYVI! ,%&! XLEX! MW! XS! WE]! XLI! PE]IV! [LMGL!

QEMRXEMRW! E! GSRWXERX! HMQIRWMSR! MR! XLI! PSRKMXYHMREP! HMVIGXMSR! YTSR!

GYVZEXYVI(!!!+*!

CLI! GPSWYVI! JYRGXMSREP! VIKMSRW! +*+*! ERH! JM\MRK! JYRGXMSREP! VIKMSRW!

+*,*!ERH!+*,+!GER!FI!TVSHYGIH![MXL!E!YRMXEV]!QEXIVMEP![MXL! XLI![EPPW!SJ!

XLI! VIGIMZMRK! QIERW! +**,! SV! GER! FI! TVSHYGIH! JVSQ! E! GSQTEVEXMZIP]!

JPI\YVEPP]! WXMJJIV! TPEWXMG&! JSV! I\EQTPI! YWMRK! ER! I\XVYWMSR! TVSGIWW&! JSV!

I\EQTPI!XS!IRLERGI!XLI!WXEFMPMX]!SJ!XLI!GSRRIGXMSRW!ERH!XLI!IRGPSWYVI!YRMX!+/!

+**+!SZIVEPP(!

;MKYVI!++!WLS[W!E!QSHMJMGEXMSR![MXL!ER!IRGPSWYVI!YRMX!++*+!MR![LMGL!

XLI! JM\MRK! JYRGXMSREP! VIKMSRW! ++,*! ERH! ++,+! EVI! HIWMKRIH! MR! EGGSVHERGI!

[MXL! XLI! TVMRGMTPI! WLS[R! MR! ;MKYVIW! +*5'+*8(! ! <R! GSRXVEWX! XLI! GPSWYVI!

JYRGXMSREP!VIKMSRW!+++*!EVI!MR!XLI!JSVQ!SJ!HSYFPI'LSSO!IRKEKIQIRX!TVSJMPIW!,*!

FEWIH! SR! XLI! TVMRGMTPI! WLS[R! MR!;MKYVIW! /5'/7(! ! <X! MW! XS! FI! RSXIH! MR! XLEX!

VIWTIGX! XLEX! XLI!ZMI[! MR!;MKYVIW! /5'/7! MW!RSX! XVYI! XS!WGEPI!EW! XLI!GPSWYVI!

JYRGXMSREP! VIKMSRW! /+*! EVI! WLS[R! XLIVI! SR! E! KVIEXP]! IRPEVKIH! WGEPI(!!

C]TMGEPP]! XLI! JYRGXMSREP! VIKMSRW! +*+*&!+*,*! ERH! +*,+! SV! +++*&! ++,*! ERH!

++,+! VIWTIGXMZIP]! EVI! SJ! E! WXVYGXYVEP! LIMKLX! MR! GVSWW'WIGXMSR! MR! XLI!,/!

QMPPMQIXVI!VERKI&!JSV!I\EQTPI!JVSQ!+(/!QQ!XS!EFSYX!-!QQ(!!!

;MKYVI!+,!MR!XYVR!WLS[W!E!QSHMJMGEXMSR!MR!VIPEXMSR!XS!;MKYVIW!+*5'+*8!

[MXL!XLI!WYFWXERXMEP!HMJJIVIRGI!XLEX!IEGL!IRGPSWYVI!YRMX!+,*+!SJ!;MKYVI!+,!

JSVQW! TVIGMWIP]! SRI! VIGIMZMRK! QIERW! [LMGL! MW! MRHMZMHYEPP]! STIREFPI! ERH!
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