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ƉƶƷƻƩƿǎǈ��ƗƸƶƷƶƵƶƪƨƵƨ�ƹƺƨƺƺǇ�ƴƨǋ�Ƶƨ�ƴƭƺǍ�
ƬƶƹƳǍƬưƺư�ƬưƹƲƻƸƹưƪƵƻ�ƬưƵƨƴǍƲƻ�ƛƲƸƨ��ǎƵư��Ưƻƴƶƪ�
ƳƭƵƻ� ƸƶƹǍƱƹǄƲƶ�ƻƲƸƨǎƵƹǄƲƶǆ� ƪǍƱƵƶǆ��ƔƭƺƶƬƶƴ�
ƬưƹƲƻƸƹưƪƵƶƫƶ� ƺƨ� ƲƶƵƺƭƵƺ�ƨƵƨƳǍƯƻ� ƪưǇƪƳƭƵƶ�
ƹƭƴƨƵ�ƺưƿƵǍ�ƺƨ�ƷƸƨƫƴƨƺưƿƵǍ�ƬƶƴǍƵƨƵƺư�ƸƭƳƭƪƨƵƺƵưƽ�
ƷƶƳǍƺưƿƵưƽ�ƺƭƲƹƺǍƪ��ƛ�ƹƺƨƺƺǍ�ƸƶƯƫƳǇƵƻƺƶ�ƶƹƶƩƳư�
ƪƶƹ�ƺǍ�ƷƶƳǍƺưƿƵƶƫƶ�ƬưƹƲƻƸƹƻ�ƛƲƸƨǎƵư�ƷǍƹƳǇ�ƷƶƿƨƺƲƻ�
ƪƶǋƵƵƶǎ�ƨƫƸƭƹǍǎ�ƘƶƹǍƱƹǄƲƶǎ�ƜƭƬƭƸƨƾǍǎ�ƷƸƶƺư�ƛƲƸƨǎƵư�
ƻ������ƸƶƾǍ��ƌưƹƲƻƸƹưƪƵǍ� ƯƴǍƵư�ƪƶǋƵƵƶƫƶ�ƿƨƹƻ�
ƨƵƨƳǍƯƻǆƺǄƹǇ� ƿƭƸƭƯ� ƯǍƹƺƨƪƳƭƵƵǇ� Ư� ƬƶƪƶǋƵƵưƴ�
ƹƺƨ�Ƶƶƴ�� ƷƸƶƪǍƬƵƶǆ� ƶƯƵƨƲƶǆ� ǇƲƶƫƶ� Ʃƻƪ� ƴƶƬƻƹ�
ÅƩƸƨƺƭƸƹƺƪƨµ�Ư�ƘƶƹǍǋǆ��

ƛ� ƽƶƬǍ� ƨƵƨƳǍƯƻ� ƪƹƺƨƵƶƪƳƭƵƶ�� ǁƶ� ƳƶƫǍƿƵƶǎ�
ƵƭƫƨƱƵƶǎ�ƯƴǍƵư�Ƶƨ�ÅƪƶƸƶƮưƱµ�ƬưƹƲƻƸƹ�Ư�ƷƶƿƨƺƲƶƴ�
ƸƶƹǍƱƹǄƲƶǎ�ƨƫƸƭƹǍǎ�Ƶƭ�ƪǍƬƩƻƳƶƹǇ��ƛƲƸƨǎƵƨ�ƪưǇƪưƳƨƹǇ�
Ƶƭƫƶƺƶƪƶǆ� Ƭƶ� ƨƬƭƲƪƨƺƵƶǎ� ƪǍƬƷƶƪǍƬǍ� Ƶƨ� ƪƶǋƵƵƻ�
ƨƫƸƭƹǍǆ� ƘƜ� Ƶƭ� ƺǍƳǄƲư� ƻ� ƸƭƨƳǄƵƶƴƻ�� ƨƳƭ� Ʊ� ƻ�
ƬưƹƲƻƸƹưƪƵƶƴƻ�ƪưƴǍƸǍ��ƕƨƺƶƴǍƹƺǄ�ƪ�ƻƲƸƨǎƵƹǄƲƶƴƻ�
ƷƶƳǍƺưƿƵƶƴƻ�ƬưƹƲƻƸƹǍ�ƻƺƪƶƸưƪƹǇ�ƭƪƼƭƴǍƹƺưƿƵưƱ�
ƲƶƴƷƳƭƲƹ� ƬƳǇ� ƷƸƭƬƹƺƨƪƳƭƵƵǇ� ƨƫƸƭƹưƪƵưƽ� ƬǍƱ�
ƘƜ�ǇƲ�ǇƲưƽƶƹǄ�ǍƵǀưƽ��ƛ�Ưƪ·ǇƯƲƻ�Ư�ƾưƴ�ƸƶƩưƺǄƹǇ�ƹƷƸƶƩƨ�ƷƸƶƨƵƨƳǍƯƻƪƨƺư�ƷƸư�ƿưƵư�
ƯƨƷǍƯƵǍƳƶƫƶ�ƸƭƨƫƻƪƨƵƵǇ�ƻƲƸƨǎƵƹǄƲƶƫƶ�ƹƻƹƷǍƳǄƹƺƪƨ��ƷƭƸƭƬƻƹǍƴ�ƲƭƸǍƪƵƶƫƶ�ƭǀƭƳƶƵƻ�
ƻƲƸƨǎƵƹǄƲƶƫƶ�ƷƶƳǍƺưƲƻƴƻ��Ƶƨ�ƯƶƪƵǍǀƵǆ�ƨƫƸƭƹǍǆ�

ƖƹƶƩƳưƪƻ�ƻƪƨƫƻ�ǇƲ�ƷƸưƿưƵǍ�ƪƲƨƯƨƵƶƫƶ�ƹƺƨƵƻ�ƸƭƿƭƱ�ƷƸưƬǍƳƭƵƶ�Ʒƶƹƺ�ƺƶƺƨ�ƳǍƺƨƸƵưƴ�
ƪƷƳưƪƨƴ��ǇƲǍ�ƳưǀƨǆƺǄƹǇ�ƸƭƳƭƪƨƵƺƵưƴư�ƬƳǇ�ƹƶƾǍƶƷƶƳǍƺưƿƵƶǎ�ƬưƵƨƴǍƲư�ƛƲƸƨǎƵư��ƙƭƸƭƬ�
ƲƳǆƿƶƪưƽ�ǍƯ�Ƶưƽ�ƪưƬǍƳǇǋƺǄƹǇ�ƩƸƨƲ�ƷƶƪƵƶƾǍƵƵƶƫƶ�ǍƹƺƶƸưƲƶ�ƷƶƳǍƺưƿƵƶƫƶ�ƵƨƸƨƺưƪƻ�ƺƨ�
ƪǍƬƺƪƶƸƭƵƵǇ�ƴƭƵƺƨƳǄƵưƽ�ƹƽƭƴ�ƺƶƺƨ�ƳǍ�ƺƨƸƵƶƫƶ�ƴưƵƻƳƶƫƶ��

ƗƶƸǇƬ� ǍƯ�ƾưƴ�ƪưǇƪƳƭƵƶ� Ǎ�ƬƶƹƳǍƬƮƭƵƶ�ƷƶƯưƺưƪƵǍ� ƯƸƻǀƭƵƵǇ�ƻ�ƸƭƷƸƭƯƭƵƺƨƾǍǎ�
ƸƶƹǍƱƹǄƲƶ�ƻƲƸƨǎƵƹǄƲƶƫƶ�ƪƶǋƵƵƶƫƶ�ƷƸƶƺưƹƺƶǇƵƵǇ�ǇƲ�ƺƨƲƶƫƶ��ƗƸƶƨƵƨƳǍƯƶƪƨƵƶ�ƬưƹƲƻƸƹưƪƵǍ�
ƴƭƽƨƵǍƯƴư� ƹƺƪƶƸƭƵƵǇ� ƨƬƭƲƪƨƺƵƶƫƶ� ƪƶǋƵƵǍƱ� ƹưƺƻƨƾǍǎ� ƵƨƸƨƺưƪƻ� ƺƨ�ƬưƹƲƻƸƹưƪƵưƽ�
ƯƨƹƶƩǍƪ�� ǇƲǍ� ƷƸƶƺưƹƺƨƪƳǇǆƺǄƹǇ� ƸƶƹǍƱƹǄƲǍƱ� ƨƫƸƭƹǍǎ�� ƊƶƬƵƶƿƨƹ� ƪưǇƪƳƭƵƶ��ǁƶ� Ǎ� ƪ�
ƷƸƶƾƭƹǍ�ƼƶƸƴƻƪƨƵƵǇ�Ʒưƺƶƴƶƫƶ�ƬưƹƲƻƸƹưƪƵƶƫƶ�ƷƶƸǇƬƲƻ�ƶƲƸƭƴǍ�ƲƨƵƶƵư�ƺƨ�ƭƺƨƳƶƵư�
ƲƶƳưǀƵǄƶǎ�ƴƭƺƸƶƷƶƳǍǎ�ƳưǀƨǆƺǄƹǇ�ƨƲƺƻƨƳǄƵưƴư�ƪ�ƻƲƸƨǎƵƹǄƲƶƴƻ�ƲƶƵƺƭƲƹƺǍ��ƗƭƸƭƬƻƹǍƴ�
ƾƭ�ƹƺƶƹƻǋƺǄƹǇ�ƪƲƳǆƿƭƵƵǇ�Ƭƶ�ƶƼǍƾǍƱƵƶƫƶ�ƲƶƴƻƵǍƲƨƺưƪƵƶƫƶ�ƸƭƷƭƸƺƻƨƸƻ�ƹƻƩƹƺƨƵƬƨƸƺƵưƽ�
ƭƳƭƴƭƵƺǍƪ�ǇƲ�ǍƵƹƺƸƻƴƭƵƺƻ�ǍƵƼƶƸƴƨƾǍƱƵƶƫƶ�ƷƸƶƺưƹƺƶǇƵƵǇ�ƻ�ƫǍƩƸưƬƵǍƱ�ƨƫƸƭƹǍǎ�

ƈƪƺƶƸƲƨ� ƬƶƽƶƬưƺǄ� ƪưƹƵƶƪƲƻ��ǁƶ� ƾǍƳǍƹƵưƱ� ǍƹƺƶƸưƲƶ�ƷƶƳǍƺưƿƵưƱ� ƵƨƸƨƺưƪ� ǋ�
ƵƨƸǍƮƵưƴ�ƲƨƴƭƵƭƴ�ƬƳǇ�ƼƶƸƴƻƪƨƵƵǇ�ƵƨƾǍƶƵƨƳǄƵƶ�ƬƭƸƮƨƪƵƶǎ�ǍƬƭƵƺưƿƵƶƹƺǍ��ƉƭƯ�ƾǄƶƫƶ�
ƪƹƺƨƵƶƪƳƭƵƵǇ�ƷƶƪƵƶǎ�ƬƭƸƮƨƪƵƶǎ�ƹƻƩ·ǋƲƺƵƶƹƺǍ�ƛƲƸƨǎƵư�Ʒƶƹƺƨǋ�ǇƲ�ƯƨƪƬƨƵƵǇ�ƪƲƸƨƱ�
ƹƲƳƨƬƵƭ��ƛ�ƹƻƿƨƹƵưƽ�ƻƲƸƨǎƵƹǄƲưƽ�ƸƭƨƳǍǇƽ�ƴƨǋƴƶ�Ƶƭ�ƻƵǍƲƨƳǄƵƶ�ƹƷƭƾưƼǍƿƵưƱ�ƷưƺƶƴưƱ�
ƷƶƳǍƺưƿƵưƱ�ƬưƹƲƻƸƹ�ǇƲ�ƿƨƹƺưƵƻ�ƸƶƯƫƶƸƵƻƺƶƫƶ� ǍƹƺƶƸưƲƶ�ƷƶƳǍƺưƿƵƶƫƶ�ƵƨƸƨƺưƪƻ��ƨ�
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ƷƶƹƺƺƶƺƨƳǍƺƨƸƵưƱ�ƬưƹƲƻƸƹưƪƵưƱ�ƹƻƸƶƫƨƺ��ƻ�ƪǍƬƬƯƭƸƲƨƳƭƵƵǍ�ǇƲƶƫƶ�ƵƨƪǍƺǄ�ƲƶƵƺƸƨƹƺƵǍ�
ƷƶƵǇƺƺǇ�ƪǍƱƵư�Ǎ�ƴưƸƻ�ƪƺƸƨƿƨǆƺǄ�ƵƭƶƩƽǍƬƵƻ�ƿǍƺƲǍƹƺǄ�

ƓƴǇǀƷƫǎ�ƺƴƷƫƩ��ƸƶƹǍƱƹǄƲƶ�ƻƲƸƨǎƵƹǄƲƨ�ƪǍƱƵƨ��ƷƶƳǍƺưƿƵưƱ�ƬưƹƲƻƸƹ�� ǍƹƺƶƸưƲƶ�
ƷƶƳǍƺưƿƵưƱ�ƵƨƸƨƺưƪ��ƷƶƹƺƺƶƺƨƳǍƺƨƸƵƨ�ƹƪǍƬƶƴǍƹƺǄ��

7KH�5XVVLDQ�8NUDLQLDQ�:DU��
LQ�8NUDLQLDQ�3ROLWLFDO�'LVFRXUVH

$EVWUDFW��7KH�SURSRVHG�DUWLFOH�DLPV�WR�H[SORUH�WKH�GLVFXUVLYH�G\QDPLFV�RI�8NUDLQH�
FDXVHG�E\�WKH�5XVVLDQ�8NUDLQLDQ�ZDU��7KH�VHPDQWLF�DQG�SUDJPDWLF�GRPLQDQWV�RI�UHOHYDQW�
SROLWLFDO�WH[WV�ZHUH�UHYHDOHG�E\�WKH�PHWKRG�RI�GLVFXUVLYH�DQG�FRQWHQW�DQDO\VLV��7KH�
DUWLFOH�FRQVLGHUV� WKH�SHFXOLDULWLHV�RI� WKH�SROLWLFDO�GLVFRXUVH�RI�8NUDLQH�DIWHU� WKH�
EHJLQQLQJ�RI�WKH�PLOLWDU\�DJJUHVVLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DJDLQVW�8NUDLQH�LQ�������
'LVFXUVLYH�FKDQJHV�LQ�ZDUWLPH�DUH�DQDO\]HG�WKURXJK�FRPSDULVRQV�ZLWK�WKH�SUH�ZDU�VWDWH��
WKH�OHDGLQJ�IHDWXUH�RI�ZKLFK�ZDV�WKH�PRGH�RI�ÅEURWKHUKRRGµ�ZLWK�5XVVLD�

,Q�WKH�FRXUVH�RI�WKH�DQDO\VLV�LW�ZDV�HVWDEOLVKHG�WKDW�WKHUH�ZDV�QR�ORJLFDO�LPPHGLDWH�
FKDQJH�WR�D�ÅKRVWLOHµ�GLVFRXUVH�ZLWK�WKH�EHJLQQLQJ�RI�WKH�5XVVLDQ�DJJUHVVLRQ��8NUDLQH�
ZDV�XQSUHSDUHG�IRU�DQ�DGHTXDWH�UHVSRQVH�WR�5XVVLD
V�PLOLWDU\�DJJUHVVLRQ�QRW�RQO\�LQ�UHDO�
EXW�DOVR�LQ�GLVFXUVLYH�WHUPV��,QVWHDG��D�HXSKHPLVWLF�FRPSOH[�ZDV�IRUPHG�LQ�8NUDLQLDQ�
SROLWLFDO�GLVFRXUVH�WR�SUHVHQW�5XVVLD
V�DJJUHVVLYH�DFWLRQV�DV�VRPHWKLQJ�HOVH��VRPHWKLQJ�
GLIIHUHQW��,Q�WKLV�UHJDUG��DQ�DWWHPSW�LV�PDGH�WR�DQDO\]H�WKH�UHDVRQV�IRU�WKH�EHODWHG�
UHVSRQVH�RI�8NUDLQLDQ�VRFLHW\��HVSHFLDOO\�WKH�OHDGLQJ�HFKHORQ�RI�8NUDLQLDQ�SROLWLFV��WR�
H[WHUQDO�DJJUHVVLRQ�

3DUWLFXODU�DWWHQWLRQ�DV�D�UHDVRQ�IRU�WKLV�VWDWH�RI�DIIDLUV�LV�SDLG�WR�SRVW�WRWDOLWDULDQ�
LQÁXHQFHV��ZKLFK�UHPDLQ�UHOHYDQW�WR�WKH�VRFLR�SROLWLFDO�G\QDPLFV�RI�8NUDLQH��$PRQJ�
WKH�NH\�RQHV�LV�WKH�ODFN�RI�D�IXOO�ÁHGJHG�KLVWRULFDO�DQG�SROLWLFDO�QDUUDWLYH�DQG�WKH�
UHSURGXFWLRQ�RI�PHQWDO�VFKHPHV�RI�WKH�WRWDOLWDULDQ�SDVW�

$ORQJ�ZLWK�WKLV��SRVLWLYH�FKDQJHV�LQ�WKH�UHSUHVHQWDWLRQ�RI�WKH�5XVVLDQ�8NUDLQLDQ�
PLOLWDU\�FRQIURQWDWLRQ�DV�VXFK�ZHUH�LGHQWLÀHG�DQG�VWXGLHG��7KH�GLVFXUVLYH�PHFKDQLVPV�
RI�FUHDWLQJ�D�QDUUDWLYH�DGHTXDWH�WR�WKH�PLOLWDU\�VLWXDWLRQ�DQG�GLVFXUVLYH�PHDQV�WKDW�
RSSRVH�5XVVLDQ�DJJUHVVLRQ�DUH�DQDO\]HG��$W�WKH�VDPH�WLPH��LW�ZDV�IRXQG�WKDW�LQ�WKH�
SURFHVV�RI�IRUPLQJ�D�VSHFLÀF�GLVFXUVLYH�RUGHU��FHUWDLQ�FDQRQV�DQG�VWDQGDUGV�RI�WKH�
IRUPHU�PHWURSRO\�UHPDLQ�UHOHYDQW�LQ�WKH�8NUDLQLDQ�FRQWH[W��)LUVW�RI�DOO��LW�FRQFHUQV�WKH�
LQFOXVLRQ�RI�VXEVWDQGDUG�HOHPHQWV�LQ�WKH�RIÀFLDO�FRPPXQLFDWLYH�UHSHUWRLUH�DV�D�WRRO�RI�
LQIRUPDWLRQ�FRQIURQWDWLRQ�LQ�K\EULG�DJJUHVVLRQ�

7KH�DUWLFOH�FRQFOXGHV�WKDW�D�KROLVWLF�KLVWRULFDO�DQG�SROLWLFDO�QDUUDWLYH� LV�WKH�
FRUQHUVWRQH� IRU� WKH� IRUPDWLRQ� RI� QDWLRQDO� DQG� VWDWH� LGHQWLW\��:LWKRXW� WKLV�� WKH�
HVWDEOLVKPHQW�RI�D�IXOO�EORRGHG�VWDWH�VXEMHFWLYLW\�RI�8NUDLQH�DSSHDUV�WR�EH�DQ�H[WUHPHO\�
GLIÀFXOW�WDVN��,Q�PRGHUQ�8NUDLQLDQ�UHDOLWLHV��ZH�KDYH�QRW�D�XQLTXHO\�VSHFLÀF�SROLWLFDO�
GLVFRXUVH�DV�SDUW�RI�D�GHWDLOHG�KLVWRULFDO�DQG�SROLWLFDO�QDUUDWLYH��EXW�D�SRVW�WRWDOLWDULDQ�
GLVFXUVLYH�VXUURJDWH��LQ�WKH�PLUURU�RI�ZKLFK�HYHQ�WKH�FRQWUDVWLQJ�QRWLRQV�RI�ZDU�DQG�
SHDFH�ORVH�WKH�QHFHVVDU\�FODULW\�

.H\�ZRUGV��5XVVLDQ�8NUDLQLDQ�ZDU��SROLWLFDO�GLVFRXUVH��KLVWRULFDO�DQG�SROLWLFDO�
QDUUDWLYH��SRVW�WRWDOLWDULDQ�FRQVFLRXVQHVV�

ƘƶƹǍƱƹǄƲƶ�ƻƲƸƨǎƵƹǄƲƨ�ƪǍƱƵƨ��ǇƲƨ�ƷƶƿƨƳƨƹǇ�ƻ������ƸƶƾǍ��ƹƷƸưƿưƵưƳƨƹǇ�
Ƭƶ�ƯƵƨƿƵưƽ�ƯƴǍƵ�ƻ�ƬưƹƲƻƸƹưƪƵǍƱ�ƷƸƨƲƺưƾǍ��ƹƼƶƸƴƶƪƨƵǍƱ�ƪ�ƻƲƸƨǎƵƹǄƲƶƴƻ�
ƹƻƹƷǍƳǄƹƺƪǍ�Ưƨ�ƿƨƹǍƪ�ƵƭƯƨƳƭƮƵƶƹƺǍ��ƊƶƬƵƶƿƨƹ�ƹƺƨƳƨ�ƶƿƭƪưƬƵƶǆ�Ǎ�ƵƭƪǍƬƷƶƪǍƬƵǍƹƺǄ�
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ƪǍƬƬƯƭƸƲƨƳƭƵƵǇ�ƪƶǋƵƵƶǎ�ƸƭƨƳǄƵƶƹƺǍ�ƻ�ƷƶƳǍƺưƿƵƶƴƻ�ƬưƹƲƻƸƹǍ��ƵƭƹƻƴǍƸƵǍƹƺǄ�
ƽƨƸƨƲƺƭƸƻ�Ǎ�ƺƭƴƷǍƪ�ƯƴǍƵ�ƮưƺƺǇ�ƸƭƨƳǄƵƶƫƶ�Ǎ�ǎƽ�ƬưƹƲƻƸƹưƪƵƶǎ�ƷƸƶ�ǋƲ�ƾǍǎ��Əƨ�ƻƴƶƪư��
ǁƶ�ƪǍƬ�ƷƶƿƨƺƲƻ�ƸƶƹǍƱƹǄƲƨ�ƨƫƸƭƹǍǇ�ƴƨƳƨ�ƫǍƩƸưƬƵưƱ�ƽƨƸƨƲƺƭƸ��ƴǍƹƺưƳƨ�ƷƶƺƻƮƵưƱ�
ƬƭƯǍƵƼƶƸƴƨƾǍƱƵưƱ�ƹƲƳƨƬƵưƲ��ƵƭƶƩƽǍƬƵǍƹƺǄ�ƬƭƺƨƳǄƵƶƫƶ�ƪưƪƿƭƵƵǇ�ƹƻƿƨƹƵƶǎ�
ƬưƹƲƻƸƹưƪƵƶǎ�ƬưƵƨƴǍƲư�ƛƲƸƨǎƵư�ƷƶƹƺƨƳƨ�ƪ�ƻƹǍƱ�ƷƶƪƵƶƺǍ��ƈƬƮƭ�ǍƵƼƶƸƴƨƾǍƱƵưƱ�
ƷƸƶƹƺǍƸ�ƷƭƸƭƺƪƶƸưƪƹǇ�Ƶƨ�ƷƸƶƹƺǍƸ�ǍƵƼƶƸƴƨƾǍƱƵƶǎ�ƪǍƱƵư�

Ɣƭƺƶǆ�ƷƸƶƷƶƵƶƪƨƵƶǎ�ƹƺƨƺƺǍ�ǋ�ƬƶƹƳǍƬưƺư�ƬưƹƲƻƸƹưƪƵƻ�ƬưƵƨƴǍƲƻ�ƛƲƸƨǎƵư��
ƯƻƴƶƪƳƭƵƻ� ƸƶƹǍƱƹǄƲƶ�ƻƲƸƨǎƵƹǄƲƶǆ� ƪǍƱƵƶǆ�� ƌƳǇ� ƾǄƶƫƶ� ƷƭƸƭƬƩƨƿƨǋƺǄƹǇ�
ƿƭƸƭƯ�ƬưƹƲƻƸƹưƪƵưƱ�ƺƨ�ƲƶƵƺƭƵƺ�ƨƵƨƳǍƯ�ƸƭƳƭƪƨƵƺƵưƽ�ƷƶƳǍƺưƿƵưƽ�ƺƭƲƹƺǍƪ�
ƪưǇƪưƺư�ƹƭƴƨƵƺưƿƵǍ�ƺƨ�ƷƸƨƫƴƨƺưƿƵǍ�ƬƶƴǍƵƨƵƺư�ƶƹƺƨƵƵǍƽ��ƷƶƸǍƪƵǇƺư�ƶƹƵƶƪƵǍ�
ƽƨƸƨƲƺƭƸưƹƺưƲư�ƷƶƳǍƺưƿƵƶƫƶ�ƬưƹƲƻƸƹƻ�ƛƲƸƨǎƵư�ƷǍƹƳǇ������ƸƶƲƻ�Ư�ƬƶƪƶǋƵƵưƴ�
ƷƭƸǍƶƬƶƴ��ƬƶƹƳǍƬưƺư�ƵƶƪǍƺƵǍ�ƬưƹƲƻƸƹưƪƵǍ�ƯƴǍƵư�Ư�ƶƫƳǇƬƻ�Ƶƨ�ǎƽ�ƯƵƨƿƭƵƵǇ�ƬƳǇ�
ƹƻƿƨƹƵƶƫƶ�ƷƶƳǍƺưƿƵƶƫƶ�ƷƸƶƾƭƹƻ�ƪ�ƛƲƸƨǎƵǍ�

ƛ�ƷƭƸǍƶƬ�ƪǍƬ������ƸƶƲƻ�Ƭƶ�Ƴǆƺƶƫƶ������ƸƶƲƻ�ƷƶƳǍƺưƿƵưƱ�ƬưƹƲƻƸƹ�ƛƲƸƨǎƵư�
ƪưƯƵƨƿƨƪƹǇ�ǇƲ�ƷƶƬƨƳǄǀƭ�ƸƶƯƫƶƸƺƨƵƵǇ�ƺƸƨƬưƾǍƱ�ƸƨƬǇƵƹǄƲƶǎ�ƛƲƸƨǎƵư��Ƒƶƫƶ�
ƶƹƵƶƪƵƶǆ�Ƹưƹƶǆ�ƯƨƳưǀƨƪƹǇ�ƴƶƬƻƹ�ÅƩƸƨƺƭƸƹƺƪƨµ�ƻƲƸƨǎƵƹǄƲƶƫƶ�Ǎ�ƸƶƹǍƱ�ƹǄ�
Ʋƶƫƶ�ƵƨƸƶƬǍƪ��ƛ�ƸƶƹǍƱƹǄƲƶ�ƸƨƬǇƵƹǄƲƶƴƻ�ƵƨƸƨƺưƪǍ�ƯƨƯƪưƿƨƱ�ƛƲƸƨǎƵƨ�ƷƸƭƯƭƵ�
ƺƻƪƨƳƨƹǇ�ǇƲ�ƴƶƳƶƬǀƨ�ƻƳǆƩƳƭƵƨ�ƹƭƹƺƸƨ�ƘƶƹǍǎ��ƏƵƨƿƵƶǆ�ƴǍƸƶǆ�ƾƭƱ�ƴƶƬƻƹ�
Ʃƻƪ�ƷƸưƺƨƴƨƵƵưƱ�Ǎ�ƶƼǍƾǍƱƵƶ�ƬƭƴƶƵƹƺƸƶƪƨƵƶƴƻ�ƹƨƴƶƹƷƸưƱƵǇƺƺǆ�ƻƲƸƨǎƵƾǍƪ�ƻ�
ƙƘƙƘ��ƚƨƲƭ�ƴƨƳƶƸƶƹǍƱƹƺƪƶ�ƬƩƨƱƳưƪƶ�ƷƳƭƲƨƳƶƹǇ�Ǎ�ƯƨƶƽƶƿƻƪƨƳƶƹǇ�ƸƨƬǇƵƹǄƲưƴư�
ǍƬƭƶƳƶƫƨƴư��ƛ�ƾǄƶƴƻ�ƪǍƬƵƶǀƭƵƵǍ�ƲƸƨƹƵƶƴƶƪƵưƴ�ǋ�ƺƶƱ�ƼƨƲƺ��ǁƶ�ƻ�ƷƭƸƭƬƴƶƪƨƽ�
Ƭƶ�ƸƭƬƨƲƾǍƱ������Ǎ������ƸƶƲǍƪ�ƻƲƸƨǎƵƹǄƲƶƫƶ�ƷƸƨƪƶƷưƹƻ������ƸƶƲƻ�ÅƻƹƻƵƭƵƵǇ�
ƸǍƯƵưƾǍ�ƴǍƮ�ƻƲƸƨǎƵƹǄƲƶǆ�Ǎ�ƸƶƹǍƱƹǄƲƶǆ�ƶƸƼƶƫƸƨƼǍǋǆµ�ƺƨ�ÅƯƨƩƭƯƷƭƿƭƵƵǇ�ǋƬƵƶƹƺǍ�
Ư�ƶƸƼƶƫƸƨƼǍǋǆ�ƩƸƨƺƹǄƲưƽ�ƵƨƸƶƬǍƪ�ƘƨƬǇƵƹǄƲƶƫƶ�ƙƶǆƯƻ��ƶƹƶƩƳưƪƶ�Ư�ƸƶƹǍƱƹǄƲưƴ�
ƵƨƸƶƬƶƴµ�>���F�����ƹ���@��ƬƭƲƳƨƸƻƪƨƳưƹǇ�ǇƲ�ƫƶƳƶƪƵƨ�ƴƭƺƨ�ƳǍƵƫƪǍƹƺưƿƵưƽ�ƯƻƹưƳǄ�
ƼƨƽǍƪƾǍƪ�ƻ�ƾƨƸưƵǍ�ƹƺƨƵƬƨƸƺưƯƨƾǍǎ�ƻƲƸƨǎƵƹǄƲƶǎ�ƴƶƪư�

�����ƸǍƲ�ƹƺƨƪ�ƺƶƿƲƶǆ�ƪǍƬƳǍƲƻ�ƼƶƸƴƻƪƨƵƵǇ�Ƶƶƪƶƫƶ�ƴƶƬƻƹƻ�ƹƷƸưƱƵǇƺƺǇ�
ƛƲƸƨǎƵƶǆ�ƘƶƹǍǎ��ƛ�ƵƶƪǍƺƵǍƱ�ǍƹƺƶƸǍǎ�ƛƲƸƨǎƵư�Ƶƨƹƺƨƪ�ƷƭƸǍƶƬ�ƪưƩƻƬƶƪƻƪƨƵƵǇ�ƶƩƸƨƯƻ�
ƘƜ�ƩƭƯ�Ƹưƹ�ÅƩƸƨƺƭƸƹƺƪƨµ��ƛ�ƪǍƬƷƶƪǍƬǄ�Ƶƨ�ƸƶƯƫƶƸƵƻƺƻ�ƘƶƹǍǋǆ�ǍƵƼƶƸƴƨƾǍƱƵƻ�
ƪǍƱƵƻ� ƷƸƶƺư� ƛƲƸƨǎƵư� ƻ� ƫƸƻƬƵǍ� ����� ƸƶƲƻ� ƩƻƳƶ� ƹƺƪƶƸƭƵƶ� ƔǍƵǍƹƺƭƸƹƺƪƶ�
ǍƵƼƶƸƴƨƾǍƱƵƶǎ� ƷƶƳǍƺưƲư�ƛƲƸƨǎƵư� �Ư� ƪƭƸƭƹƵǇ� ����� ƸƶƲƻ�³�ƔǍƵǍƹƺƭƸƹƺƪƶ�
ƲƻƳǄƺƻƸư�ƺƨ� ǍƵƼƶƸƴƨƾǍƱƵƶǎ�ƷƶƳǍƺưƲư�ƛƲƸƨǎƵư���ƷƸǍƶƸưƺƭƺƶƴ�ǇƲƶƫƶ�ƩƻƳƶ�
ƪưƯƵƨƿƭƵƶ�ƯƨƩƭƯƷƭƿƭƵƵǇ�ǍƵƼƶƸƴƨƾǍƱƵƶƫƶ�ƹƻƪƭƸƭƵǍƺƭƺƻ�ƛƲƸƨǎƵư�

ƛƺǍƴ��ƹƨƴ�ƷƶƳǍƺưƿƵưƱ�ƬưƹƲƻƸƹ�ƛƲƸƨǎƵư�Ƶƭ�ƯƨƯƵƨƪ�ǀƪưƬƲưƽ�ƸƨƬưƲƨƳǄƵưƽ�
ƷƭƸƭƺƪƶƸƭƵǄ��Ʊƶƫƶ�ÅƩƸƨƺƭƸƹǄƲưƱµ�ƴƶƬƻƹ�Ƶƭ�ƯƴǍƵưƪƹǇ�ƵƭƫƨƱƵƶ�Ƶƨ�ÅƪƶƸƶ�
ƮưƱµ��ǁƶ�ƩƻƳƶ�Ʃ�ƳƶƫǍƿƵƶǆ�ƸƭƨƲƾǍǋǆ�Ƶƨ�ƸƶƯƷƶƿƨƺƻ�ƘƜ�ƪǍƱƵƻ�ƷƸƶƺư�ƛƲƸƨǎƵư��
ƕƨƺƶƴǍƹƺǄ�Ư�ƷƶƿƨƺƲƶƴ�ƶƲƻƷƨƾǍǎ�ƒƸưƴƻ�ƷƶƳǍƺưƿƵưƱ�ƬưƹƲƻƸƹ�ƛƲƸƨǎƵư�ƯƩƨƫƨƺưƪƹǇ�
ƿưƹƳƭƵƵưƴư� ƭƪƼƭƴǍƯƴƨƴư�� ǇƲ�ƶƺ�� ÅưƮƴƮƶǎ� ǀƷƴƷƫǎǀƳƱµ�³� ƺƭƸƴǍƵ�� ǇƲưƴ�
ƷƶƯƵƨƿƨƳưƹǇ�ƸƶƹǍƱƹǄƲǍ�ƶƲƻƷƨƵƺư��ǁƶ�Ư·ǇƪưƳưƹǇ�ƪ�ƒƸưƴƻ�ƻ�ƩƭƸƭƯƵǍ������ƸƶƲƻ��
„ƩƶƻƱƻƮƹƷƹƱƺƻƱǀƶƩ�ƷƸƮƹƩƿǎǈ”��ƉƛƗ��³�ƺƭƸƴǍƵ�Ƶƨ�ƷƶƯƵƨƿƭƵƵǇ�ƫƷǌƶƶƱƾ�ƭǎƲ��
„ƴǎƶǎǈ�ưǎƻƳƶƮƶƶǈµ�³�ƺƭƸƴǍƵ�Ƶƨ�ƷƶƯƵƨƿƭƵƵǇ�ƴǎƶǎǏ�ƽƹƷƶƻƼ�ƺƶǁƶ��ƗƸƶƱǀƳƶ�
ƲǍƳǄƲƨ�ƸƶƲǍƪ��ƬƶƷƶƲư�ƫǎƲƶƩ�Ƶƨ�ƌƶƵƭƿƿưƵǍ�Ʊ�ƓƻƫƨƵǁưƵǍ�ƷƶƿƨƳƨ�ƵƨƯưƪƨƺưƹǇ�
Ƶƨ�ƶƼǍƾǍƱƵƶƴƻ�ƸǍƪƵǍ�ƫǎƲƶƷǇ��ƨ�Ƶƭ�ƩƶƻƱƻƮƹƷƹƱƺƻƱǀƶƷǇ�ƷƸƮƹƩƿǎǌǇ��ƉƛƗ���ƨ�
ƘƶƹǍƱƹǄƲƨ�ƜƭƬƭƸƨƾǍǇ�³�ƳƹƩǏƶƷǇ�ƩƬƹƮƺƷƹƷƵ��ƫƷƹƷƬƷƵ��ƨ�Ƶƭ�ƭƪƼƭƴǍƯƴƶƴ�ÅƪƹƩ�
ƻƮƹƺǅƳƩ�ƳƹƩǏƶƩµ��ƕƨ�ƯƨƲƶƵƶƬƨƪƿƶƴƻ�ƸǍƪƵǍ�ƷƸƶǋƲƺ�ƏƨƲƶƵƻ�ÅƗƸƶ�ƶƹƶƩƳưƪƶƹƺǍ�
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ƬƭƸƮƨƪƵƶǎ�ƷƶƳǍƺưƲư�ǍƯ�ƯƨƩƭƯƷƭƿƭƵƵǇ�ƬƭƸƮƨƪƵƶƫƶ�ƹƻƪƭƸƭƵǍƺƭƺƻ�ƛƲƸƨǎƵư�Ƶƨ�
ƺưƴƿƨƹƶƪƶ�ƶƲƻƷƶƪƨƵưƽ�ƺƭƸưƺƶƸǍǇƽ�ƻ�ƌƶƵƭƾǄƲǍƱ�ƺƨ�ƓƻƫƨƵƹǄƲǍƱ�ƶƩƳƨƹƺǇƽµ��
ƯƨƷƸƶƷƶƵƶƪƨƵưƱ�ƗƸƭƯưƬƭƵƺƶƴ�ƛƲƸƨǎƵư�ƗƭƺƸƶƴ�ƗƶƸƶǀƭƵƲƶ��ƪ�ǇƲƶƴƻ�ƘƶƹǍƱƹǄƲƨ�
ƜƭƬƭƸƨƾǍǇ� ƪƷƭƸǀƭ� ƿǍƺƲƶ� ƪưƯƵƨƿƨƳƨƹǇ� ǇƲ� ƳƹƩǏƶƩ�ƩƬƹƮƺƷƹ�� ƷƶƺƸƭƩƻƪƨƪ�
ƩƨƫƨƺƶƴǍƹǇƿƵưƽ�ƶƩƫƶƪƶƸƭƵǄ��ǁƶƩ�ƵƨƸƭǀƺǍ�Ʃƻƺư�ƷǍƬƷưƹƨƵưƴ�Ǎ�ƵƨƩƻƺư�ƿưƵƵƶƹƺǍ�
���ƹǍƿƵǇ������ƸƶƲƻ��ƍƲƹƷƭƸƺƵƭ�ƹƭƸƭƬƶƪưǁƭ�ƛƲƸƨǎƵư�ƪǍƬƸƭƨƫƻƪƨƳƶ�Ƶƨ�ƶƲƻƷƨƾǍǆ�
ƒƸưƴƻ�Ǎ�ƿƨƹƺưƵư�ƌƶƵƭƾǄƲƶǎ�Ǎ�ƓƻƫƨƵƹǄƲƶǎ�ƶƩƳƨƹƺƭƱ�ƷƻƩƳǍƲƨƾǍǋǆ�ƩǍƳǄǀƭ�ƬƭƹǇƺƲƨ�
ƨƵƨƳǍƺưƿƵưƽ�ƬƶƹƳǍƬƮƭƵǄ��ƪưƬƨƵưƽ�ƷƸƶƺǇƫƶƴ�����³�����ƸƶƲǍƪ��ƹƭƸƭƬ�ǇƲưƽ�
ƶƹƶƩƳưƪƻ�ƫƸƻƷƻ�ƹƺƨƵƶƪƳǇƺǄ�ǗƸƻƵƺƶƪƵǍ�ƸƶƯƸƶƩƲư�ƕƨƾǍƶƵƨƳǄƵƶƫƶ�ǍƵƹƺưƺƻƺƻ�
ƹƺƸƨƺƭƫǍƿƵưƽ�ƬƶƹƳǍƬƮƭƵǄ� >�³�@��Ƶƨ�ǇƲǍ�ƴư�ƹƷưƸƨƳưƹǇ�ƻ�ƾǍƱ�ƸƶƯƪǍƬƾǍ�� Ư�
ƷƶƿƨƺƲƶƴ�ƸƶƹǍƱƹǄƲƶǎ�ƨƫƸƭƹǍǎ�ƻƲƸƨǎƵƹǄƲƨ�ƬưƷƳƶƴƨƺǍǇ�ƷƸƶƪƭƳƨ�ƵưƯƲƻ�ƹƳƻƽƨƵǄ�
Ƶƨ�ƴǍƮƵƨƸƶƬƵưƽ�ƴƨƱƬƨƵƿưƲƨƽ�³�ƖƖƕ��ƗƈƘŽ�ƺƨ�ǍƵ�

ƛ�ƹƻƲƻƷƵƶƹƺǍ� ƪƶƵư�ƻƺƪƶƸưƳư�ƼƨƽƶƪưƱ�ƹƻƩƵƨƸƨƺưƪ��ǇƲưƱ�ƨƬƭƲƪƨƺƵƶ�
ƪǍƬƬƯƭƸƲƨƳǆƪƨƪ�ƷƶƳǍƺưƿƵǍ�ƸƭƨƳǍǎ�ƹƺƨƵƻ�ƪǍƱƵư��ƪ�ǇƲƻ�ƛƲƸƨǎƵƨ�ƩƻƳƨ�ƪƺǇƫƵƭƵƨ�
ƘƜ��ƗƶƷƸư�ƾƭ�ƯƴǍƵư�ƻ�ǀưƸǀƶƴƻ�ƷƶƳǍƺưƿƵƶƴƻ�ƬưƹƲƻƸƹǍ�ƪǍƬƩƻƪƨƳưƹǇ�ƯƵƨƿƵƶ�
ƷƶƪǍƳǄƵǍǀƭ�

ơƶƱƵƶ�ƷǍƹƳǇ�ƺƶƫƶ��ǇƲ�ƹƨƴ�ƶƿǍƳǄƵưƲ�ƲƸƨǎƵư�ƨƫƸƭƹƶƸƨ�Ɗ��ƗƻƺǍƵ�ƪ�ƻƲƨƯǍ�ƷƸƭ�
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ƪƯƨǋƴƶƪǍƬƵƶǀƭƵƵǇ�ƴǍƮ�ÅƾǍƳưƴµ�Ǎ�ÅƿƨƹƺưƵƶǆµ�ƶƷưƹƻǋƺǄƹǇ�ǇƲ�ƪǍƬƵƶǀƭƵƵǇ�ƴǍƮ�
ÅƹƭƸƾƭƴµ�Ǎ�ÅƺǍƳƶƴµ��ƛ�ƴƭƮƨƽ�ƾǍǋǎ�ƴƭƺƨƼƶƸưƿƵƶǎ�ƹƽƭƴư�ƪƯƨǋƴƶƪǍƬƵƶǀƭƵƵǇ�
ƴǍƮ�ƿƨƹƺưƵƶǆ��ƒƸưƴ�ÅƹƭƸƾƭµ��Ǎ�ƾǍƳưƴ��ƛƲƸƨǎƵƨ�ÅƺǍƳƶµ��Ʒƶƹƺƨǋ�ǇƲ�ƵƭƷƶƸƻǀƵƭ�
Ǎ� ƵƭƪǍƬƬǍƳǄƵƭ�� ƖƬƵưƴ� ƹƳƶƪƶƴ� ³� ƺƨƲưƴ�� ǁƶ� ƪǍƬƷƶƪǍƬƨǋ� ƷƸưƸƶƬƵƶƴƻ��
ǍƴƨƵƭƵƺƵƶƴƻ��ƵƭƯƪƶƸƶƺƵƶƴƻ�ƷƶƸǇƬƲƻ�ƸƭƿƭƱ��ƛ�ƺƶƱ�ƿƨƹ�ǇƲ�ƻ�ƴƭƮƨƽ�ƷƻƺǍƵƹǄƲƶǎ�
ƴƭƺƨƼƶƸư�Ưƪ·ǇƯƶƲ�ƴǍƮ�ÅƾǍƳưƴµ��ƫƨƪƨƵǄ�ƘƶƹǍǇ��Ǎ�ÅƿƨƹƺưƵƶǆµ��ƒƸưƴ�ƲƶƸƨƩƭƳǄ��

���ƖƹƲǍƳǄƲư�ƶƬƵưƴ�ǍƯ�ƯƨƹƶƩǍƪ�ƹƻƿƨƹƵƶǎ�ƫǍƩƸưƬƵƶǎ�ƪǍƱƵư�ǋ�ƪưƲƶƸưƹƺƨƵƵǇ�ƸǍƯƵưƽ�ƴƶƪƵưƽ�ƲƶƬǍƪ��ƺƶ�ƺƻƺ�Ǎ�
ƬƨƳǍ�ƪ�ƺƭƲƹƺǍ�ƪưƹƳƶƪƳǆƪƨƵƵǇ�ƷƶƳǍƺưƲǍƪ�ƾưƺƻǆƺǄƹǇ�ƴƶƪƶǆ�ƶƸưƫǍƵƨƳƻ�
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Ʒƶƹƺƨǋ�ǇƲ�ƪǍƬƵƶƹƵưƱ��ƵƭƹƺƨƩǍƳǄƵưƱ��ƺưƴƿƨƹƶƪưƱ�³�ƨƬƮƭ�ƫƨƪƨƵƭƱ�ƴƶƮƭ�Ʃƻƺư�
Ʃƨƫƨƺƶ��ƵƨƪǍƺǄ�ǇƲǁƶ�ƪƶƵư�ÅƸǍƬƵǍµ��Ǎ�ƲƶƸƨƩƳǍ�ƺƻƬư�ƯƨƽƶƬǇƺǄ��ǁƶƩ�ƪǍƬƷƳưƹƺư�
ƯƵƶƪ��ƊǍƬƷƶƪǍƬƵƶ��ƻ�ƴƭƺƨƼƶƸưƿƵǍƱ�ƹƽƭƴǍ�Ɗ���ƏƭƳƭƵƹǄƲƶƫƶ�Ưƪ·ǇƯƶƲ�ƴǍƮ�ƛƲƸƨǎƵƶǆ�
Ǎ�ƒƸưƴƶƴ�Ʒƶƹƺƨǋ�ǇƲ�ƯƵƨƿƵƶ�ƹưƳǄƵǍǀưƱ��ƶƹƲǍƳǄƲư�ǋ�ƵƨƹƺǍƳǄƲư�ƷƸưƸƶƬƵưƴ��
ƵƨƹƲǍƳǄƲư�ǋ�ƷƸưƸƶƬƵưƴ�Ưƪ·ǇƯƶƲ�ƴǍƮ�ƹƭƸƾƭƴ�Ǎ�ƺǍƳƶƴ���ƵǍƮ�Ưƪ·ǇƯƶƲ�ƴǍƮ�ƒƸưƴƶƴ�
Ǎ�ƘƶƹǍǋǆ��ƶƹƲǍƳǄƲư�ǋ�ƵƨƹƺǍƳǄƲư�ƪǍƬƵƶƹƵưƴ��ƵƨƹƲǍƳǄƲư�ǋ�ƪǍƬƵƶƹƵưƴ�Ưƪ·ǇƯƶƲ�ƴǍƮ�
ƲƶƸƨƩƳƭƴ�Ǎ�ƫƨƪƨƵƵǆ��

ƌƯƭƸƲƨƳǄƵƭ�ƪưƲƶƸưƹƺƨƵƵǇ�ƬưƹƲƻƸƹưƪƵưƽ�ƴƭƺƶƬǍƪ�ƪƶƸƶƫƨ�ƺưƷƶƪƭ�Ƶƭ�
ƺǍƳǄƲư�ƬƳǇ�ƗƸƭƯưƬƭƵƺƨ�ƛƲƸƨǎƵư�Ɗ���ƏƭƳƭƵƹǄƲƶƫƶ��ƏƶƲƸƭƴƨ��ƖƳƭƲƹǍƱ�ƈƸƭƹƺƶƪưƿ��
ƷƸƭƬƹƺƨƪƵưƲ� ƺƸưƹƺƶƸƶƵƵǄƶǎ� ƚƒƋ� Ư�ƴưƸƵƶƫƶ� ƪƸƭƫƻƳǆƪƨƵƵǇ� ƹưƺƻƨƾǍǎ� ƪǍƬ�
ƛƲƸƨǎƵư�� ƺƭƮ�ƪƬƨǋƺǄƹǇ� ƻ� ƹƪƶǋƴƻ�ƴƶƪƳƭƵƵǍ�Ƭƶ� ƪưƲƶƸưƹƺƨƵƵǇ� ƺưƽ� ƹƨƴưƽ�
ƬưƹƲƻƸƹưƪƵưƽ�ƹƽƭƴ��ǇƲǍ�ƹƷƶƹƺƭƸǍƫƨǆƺǄƹǇ�ƻ�Ɗ��ƗƻƺǍƵƨ��ƚƨƲ��ƪ�ƭƼǍƸǍ�<RX7XEH�
ƲƨƵƨƳƻ�8.5/LIH�79���ƲƪǍƺƵǇ������ƸƶƲƻ��ƽƨƸƨƲƺƭƸưƯƻǆƿư�ƹưƺƻƨƾǍǆ�ƻ�ƯƶƵǍ�
ƪƶǋƵƵưƽ�ƬǍƱ�Ƶƨ�ƌƶƵƩƨƹǍ�ƪ�ƲƶƵƺƭƲƹƺǍ�ƪǍƱƹǄƲƶƪưƽ�ƵƨƪƿƨƵǄ�ƕƈƚƖ�'HIHQGHU�
(XURSH³������ ƈƸƭƹƺƶƪưƿ� ƷƸưƫƸƶƯưƪ� ƸƶƹǍǇƵƨƴ� ÅƩƶƳǄǀưƴư� ƷƶƺƭƸǇƴư� ƪ�
ƹƳƻƿƨƭ�ƵƨƷƨƬƭƵưǇ�Ƶƨ�ƛƲƸƨưƵƻµ��ƨ�ƺƨƲƶƮ�ƵƨƫƶƳƶƹưƪ��ǁƶ�Åƒưƭƪ�ƸƹƷƴǅƮƻ�
ƺƻƷƴǅƳƷ�ƳƹƷƫƱ��ǀƻƷ�ƱƵ�ƶƮ�ƸƷƶƹƩƫƱƻƺǈµ��ƼƳƹ���ÅƪƭƳưƲưƴư�ƪƺƸƨƺƨƴư�ƻ�ƸƨƯǍ�
ƵƨƷƨƬƻ�Ƶƨ�ƛƲƸƨǎƵƻµ���ƕƭƴƶƮƳưƪƶ�Ƶƭ�ƯƨƻƪƨƮưƺư��ƵƨƹƲǍƳǄƲư�ǇƪƵƶ�ƵƨƪƭƬƭƵưƱ�
ƼƸƨƫƴƭƵƺ�ƲƶƸƭƳǆǋ�Ư�ƸƭƷƳǍƲƶǆ�Ɗ���ƗƻƺǍƵƨ��ǁƶ�ƷƸƶƯƪƻƿƨƳƨ�ƻ�Ʊƶƫƶ�ƯƪƭƸƵƭƵƵǍ�
Ƭƶ�ƜƭƬƭƸƨƳǄƵưƽ�ƯƩƶƸǍƪ�ƘƜ��>��@�ƻ�ƲƪǍƺƵǍ������ƸƶƲƻ��ƚƶƬǍ�Ɗ���ƗƻƺǍƵ�ƹƲƨƯƨƪ��
ÅƖƸƫƨƵưƯƨƺƶƸǃ�ƳǆƩǃƽ�ƷƸƶƪƶƲƨƾưƱ��ƻƫƸƶƮƨǆǁưƽ�ƲƶƸƭƵƵǃƴ�ưƵƺƭƸƭƹƨƴ�ƵƨǀƭƱ�
ƩƭƯƶƷƨƹƵƶƹƺư��ƸƷƯƩƴƮǇƻ�Ʒ�ƺƷƭƮǈƶƶƷƵ�ƻƩƳ��ƳƩƳ�ƭƩƫƶƷ�ƼƯƮ�ƶƱ�Ʒ�ǀǉƵ�ƶƮ�
ƯƩƴƮƴƱµ��ƼƳƹ���ÅƖƸƫƨƵǍƯƨƺƶƸư�ƩƻƬǄ�ǇƲưƽ�ƷƸƶƪƶƲƨƾǍƱ��ǇƲǍ�ƯƨƫƸƶƮƻǆƺǄ�ƲƶƸǍƵ�
Ƶưƴ�ǍƵƺƭƸƭƹƨƴ�Ƶƨǀƶǎ�ƩƭƯƷƭƲư��ƷƶƮƨƳƲƻǆƺǄ�ƷƸƶ�ƺƭ��ǁƶ�ƯƸƶƩưƳư��ƺƨƲ��ǇƲ�ƬƨƪƵƶ�
ƻƮƭ�ƵǍ�ƷƸƶ�ǁƶ�Ƶƭ�ƮƨƳƲƻƪƨƳưµ���ƗƶƬǍƩƵƶƹƺǍ�ǋ�ƶƿƭƪưƬƵưƴư��ƨ��ƲƪƨƵƺưƺƨƺưƪƵưƱ�
ƹƷƶƹǍƩ�ƷƸƭƯƭƵƺƨƾǍǎ�ƯƨƫƸƶƯư�ƿƭƸƭƯ�ÅƪưƴǍƸǆƪƨƵƵǇ�ƷƶƿƻƺƺǍƪ�ǍƵǀƶǎ�ƹƺƶƸƶƵưµ��
Ʃ��ƷƭƸƹƶƵƨƳǍƯƨƾǍǇ�ƼƶƸƴƻƳư�ƯƨƫƸƶƯ��ƪ��ƶƩưƬƪƨ�ƴƶƪƾǍ�Ƶƭ�ƺǍƳǄƲư�ƨƵƶƵƹƻǆƺǄ�ǎƽƵǍ�
ƷƶƺƭƵƾǍƱƵǍ�ƬǍǎ��ƨƳƭ�ƺƨƲƶƮ�ƬƭƴƶƵƹƺƸƻǆƺǄ��ǁƶ�ƪƶƵư�ƹƪǍƬƶƴǍ�ƵƨƹƳǍƬƲǍƪ�ƾưƽ�ƬǍƱ�
ƬƳǇ�ƷƸƶƺưƳƭƮƵƶǎ�ƹƺƶƸƶƵư��Ǎ�ƷƶƷƸư�ƾƭ�ƫƶƺƶƪǍ�ƪƬƨƺưƹǇ�Ƭƶ�Ƶưƽ�

ƋƶƺƶƪƵǍƹƺǄ� ƷƭƸƭƱƵǇƺư� ƺưƷƶƪƭ� ƬƳǇ� ƷƶƪƭƬǍƵƲư� ƗƻƺǍƵƨ� ƬưƹƲƻƸƹưƪƵƭ�
ƷƸưƹƪƶǋƵƵǇ�ƴƶƪƳƭƵƵǋƪưƽ�ƷƸưƱƶƴǍƪ�ƶƷƶƵƭƵƺƨ�Ɗ���ƏƭƳƭƵƹǄƲưƱ�ƬƭƴƶƵƹƺƸƻǋ�Ǎ�ƪ�
ǍƵǀưƽ�ƹưƺƻƨƾǍǇƽ��ƗƶƬǍƩƵƶ�Ƭƶ�ƺƶƫƶ��ǇƲ�Ɗ���ƗƻƺǍƵ�ƨƲƺƻƨƳǍƯƻǋ�ƻ�ƹƪƶǋƴƻ�ƴƶƪƳƭƵƵǍ�
ƻƳǆƩƳƭƵưƱ�ƶƩƸƨƯƵưƱ�ƪưƹƳǍƪ�Ɗ���ƏƭƳƭƵƹǄƲƶƫƶ�ÅǀƮƹƫƷƶǎ�ƴǎƶǎǏµ�ǁƶƬƶ�ƘƜ�ƩƭƯ�
ƷƶƹưƳƨƵƵǇ�Ƶƨ�ƏƭƳƭƵƹǄƲƶƫƶ��ƶƹƺƨƵƵǍƱ�ƪưƲƶƸưƹƺƶƪƻǋ�ƨƳǆƯǍǎ�Ƭƶ�ƷƻƺǍƵƹǄƲưƽ�
ƻƳǆƩƳƭƵưƽ�ƭƪƼƭƴǍƯƴǍƪ�ƬƳǇ�ƵƨƱƴƭƵƻƪƨƵƵǇ�ƸƶƹǍƱƹǄƲưƽ�ƪǍƱƹǄƲƶƪưƲǍƪ�ƩƭƯ�
ƯƵƨƲǍƪ�ƸƶƯƸǍƯƵƭƵƵǇ�ǇƲ�ÅưƩƳƷƶƷƺƴƼƾƶǈƶƱƾ�ƴǇƭƮƲµ�ƺƨ�ÅƫƫǎǀƴƱƫƱƾ�ƴǇƭƮƲµ�
�Ƹƶƹ���ÅƫƮƯƴƱƫǄƮ�ƴǇƭƱ”��„ƸƷƹǈƭƷǀƶǄƮ�ƴǇƭƱµ���ƲƶƳư�ƫƶƪƶƸưƺǄ�ƷƸƶ�ƺưƽ��
ƽƺƶ�ÅƪưƸƪƨƪ�ƹƭƸƾƭ�ƒƸưƴƻ�ưƩƳƷƶƶƷ� Ǎ�ƫƫǎǀƴƱƫƷµ�� ſƵǀưƴư�ƹƳƶƪƨƴư��ƿƭƸƭƯ�
ƬưƹƲƻƸƹưƪƵưƱ� ǍƵƺƹƺƸƻƴƭƵƺƨƸǍƱ�Ɗ���ƏƭƳƭƵƹǄƲưƱ�ƯƨǇƪƳǇǋ�ƷƸƶ�ƹƭƩƭ�ǇƲ�ƷƸƶ�
ƸǍƪƵƶƷƸƨƪƵƶƫƶ�ƫƸƨƪƾǇ�ƹƻƿƨƹƵƶǎ�ƴǍƮƵƨƸƶƬƵƶǎ�ƷƶƳǍƺưƲư�

ƉǍƳǄǀƭ�ƺƶƫƶ��Ɗ���ƏƭƳƭƵƹǄƲưƱ�ǍƵǍƾǍǆǋ�ƯƴǍƵƻ�ƲƶƴƻƵǍƲƨƺưƪƵƶƫƶ�ƼƶƸƴƨƺƻ�Ư�
ƘƜ��ƊǍƵ�ƷƸƭƯƭƵƺƻǋ�ƷƻƩƳǍƾǍ�ƸƶƹǍƱƹǄƲƶƴƶƪƵƭ�ƪǍƬƭƶƯƪƭƸƵƭƵƵǇ�>��@��ǇƲƭ�ƷƶƿưƵƨǋ�
ƹƳƶƪƨƴư��ÅƖƬƵƨƮƬǃ�ƷƸƭƯưƬƭƵƺ�Ƙƶƹƹưư�ƹƲƨƯƨƳ��ƿƺƶ�ƭƹƳư�ƬƸƨƲƨ�ƵƭưƯƩƭƮƵƨ��
ƺƶ�ƵƻƮƵƶ�ƩưƺǄ�ƷƭƸƪǃƴµ��ƼƳƹ���ÅƖƬƵƶƫƶ�ƸƨƯƻ�ƷƸƭƯưƬƭƵƺ�ƘƶƹǍǎ�ƹƲƨƯƨƪ��ǁƶ�ǇƲǁƶ�
ƩǍƱƲƨ�ƵƭƴưƵƻƿƨ��ƺƶ�ƺƸƭƩƨ�Ʃưƺư�ƷƭƸǀưƴµ���ƖƺƮƭ��Ɗ���ƏƭƳƭƵƹǄƲưƱ�ƬƭƴƶƵƹƺƸƻǋ�
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ƹƪƶǆ�ƫƶƺƶƪƵǍƹƺǄ�Ƭƶ�ƷƶǋƬưƵƲƻ�Ǎ�ƵƨƴǍƸ�Ʃƻƺư�ƪ�ƵǄƶƴƻ�ƷƭƸǀưƴ��ƉƭƸƻƿư�Ƶƨ�ƹƭƩƭ�
ƸƶƳǄ�ÅƳǍƬƭƸƨµ�ƻ�ƲƶƴƻƵǍƲƨƾǍǎ�Ǎ�ƩƭƯƷƶƹƭƸƭƬƵǄƶ�ƯƪƭƸƺƨǆƿưƹǄ�Ƭƶ�ƷƸƭƯưƬƭƵƺƨ�ƘƜ��
ƪǍƵ�ƯƨǇƪƳǇǋ��ÅƋƶƹƷƶƬưƵ�ƗƻƺưƵ��Ǉ�ƫƶƺƶƪ�ƷƶƱƺư�ƮǂƮ�ƭƩƴǅǁƮ�ư�ƷƸƭƬƳƶƮưƺǄ�Ɗƨƴ�
ƪƹƺƸƭƺưƺǄƹǇ�ƪ�ƳǆƩƶƱ�ƺƶƿƲƭ�ƻƲƸƨưƵƹƲƶƫƶ�ƌƶƵƩƨƹƹƨ��ƫƬƭ�ưƬƭƺ�ƪƶƱƵƨµ��ƼƳƹ���
ÅƗƨƵƭ�ƗƻƺǍƵƭ��Ǉ�ƫƶƺƶƪưƱ�ƷǍƺư�ǁƭ�ƬƨƳǍ�Ǎ�ƯƨƷƸƶƷƶƵƻƪƨƺư�Ɗƨƴ�ƯƻƹƺƸǍƺưƹǇ�ƻ�ƩƻƬǄ�
ǇƲǍƱ�ƺƶƿƾǍ�ƻƲƸƨǎƵƹǄƲƶƫƶ�ƌƶƵƩƨƹƻ��Ƭƭ�ƺƶƿưƺǄƹǇ�ƪǍƱƵƨµ��

ƗƸưƴǍƺƵƶǆ�ǋ�ǍƵƺƭƸƷƸƭƺƨƾǍǇ�ƾǄƶƫƶ�ƯƨƷƸƶǀƭƵƵǇ�ƷƸƶƸƶƹǍƱƹǄƲưƴ�ƷƶƳǍƺƺƭƽƵƶ�
Ƴƶƫƶƴ�Ɣ��ƗƶƫƸƭƩǍƵƹǄƲưƴ��ƸƶƯƴǍǁƭƵƨ�Ƶƨ�ƩƨƫƨƺǄƶƽ�ƸƶƹǍƱƹǄƲưƽ�ƸƭƹƻƸƹƨƽ��ƊǍƵ�
ƪƪƨƮƨǋ��ǁƶ�ƺƨƲưƴ�ƲƸƶƲƶƴ�ƏƭƳƭƵƹǄƲưƱ�ƪưǇƪưƪ�ƶƮƸƷƫƩƬƼ�Ƭƶ�ƷƸƭƯưƬƭƵƺƨ�ƘƜ�ǇƲ�
ƺƻƩƹǁƷƬƷ�ƳƷƴƮƬƱ�Ǎ�ƷƸưƷƻƹƺưƪƹǇ�ƬƹƼƪƷƺƻǎ��ƗƶƷƸư�ƪƹƭ�ƸƶƯƴƨǎƺƺǇ�ƲƶƴƭƵƺƨƸǍƪ�
Ư�ƾǄƶƫƶ�ƷƸưƪƶƬƻ�ƪ�ƻƲƸƨǎƵƹǄƲưƽ�ǍƵƼƶƸƴƨƾǍƱƵưƽ�ƬƮƭƸƭƳƨƽ�ƨƵǍ�ÅƵƭƷƶƪƨƫưµ��ƨƵǍ�
ÅƫƸƻƩƶƹƺǍµ�ǁƶƬƶ�ƗƻƺǍƵƨ�ƻƲƸƨǎƵƹǄƲƶƴƻ�ƷƸƭƯưƬƭƵƺƻ�Ƶƭ�ƯƨƲưƬƨƳƶƹǇ��ƌƳǇ�Ƶƨǀƶƫƶ�
ƨƵƨƳǍƯƻ�ƪƨƮƳưƪƶ�ƷǍƬƲƸƭƹƳưƺư��ǁƶ�ƪ�ƸƶƹǍƱƹǄƲưƽ�Ǎ�ƷƸƶƸƶƹǍƱƹǄƲưƽ�ƻƲƸƨǎƵƹǄƲưƽ�
ƴƭƬǍǇƽ�ƿǍƺƲƭ�ƼƶƸƴƻƳǆƪƨƵƵǇ�ƗƸƭƯưƬƭƵƺƶƴ�ƛƲƸƨǎƵư�ƹƪƶǋǎ�ƵƭƯƨƳƭƮƵƶǎ�ƷƶƯưƾǍǎ�
�ƻ�ƺƶƴƻ�ƹƨƴƶƴƻ�ƯƪƭƸƵƭƵƵǍ�ƪǍƵ�ƵƨƫƶƳƶǀƻǋ�ÅƔǃ�³�ǅƺƶ�ƴǃ��ƨ�ƪǃ�³�ǅƺƶ�ƪǃµ��ƼƳƹ���
ÅƔư�³�ƾƭ�ƴư��ƨ�ƪư�³�ƾƭ�ƪưµ���ƩƶƬƨƱ�ƬưƹƲƻƸƹưƪƵƶǎ��Ǎ�ƹǄƶƫƶƬƵǍ�ƹƷƸưƱƴƨǋƺǄƹǇ�
ǇƲ�ƬƭƪǍƨƵƺƵƨ�ƷƶƪƭƬǍƵƲƨ�ÅƴƶƳƶƬǀƶƫƶ�ƩƸƨƺƨµ��

ƞǍ� ƹƷƶƹƺƭƸƭƮƭƵƵǇ� ƷƶƸƻǀƻǆƺǄ� ƬƭƲǍƳǄƲƨ� ƹƻƺƺǋƪưƽ� ƷưƺƨƵǄ�� Ɵƶƴƻ�
ƻƲƸƨǎƵƹǄƲƶƴƻ�ƲƭƸǍƪƵưƾƺƪƻ�ƷƶƺƸǍƩƵƶ�ƩƻƳƶ�ƹƺǍƳǄƲư�ƿƨƹƻ��ǁƶƩ�ƵƨƯƪƨƺư�ƫǎƲƶƼ��
ƳƹƩǏƶƼ�ƩƬƹƮƺƷƹƩ��ưƩƬƩƹƪƶƱƳǎƫ� Ǎ�ƬƶƺưƿƵǍ�Ǉƪưǁƨ�ǎƽƵǍƴư�ƪƳƨƹƵưƴư�ǍƴƭƵƨƴư"�
Ɵƶƴƻ�Ʃƻƪ�ƹƼƶƸƴƶƪƨƵưƱ�ƺƨƲưƱ�ƬƶƪƫưƱ�ƹƷưƹƶƲ�ƭƪƼƭƴǍƹƺưƿƵưƽ� ƺƭƸƴǍƵǍƪ��
ǁƶƩ�ƶƷưƹƻƪƨƺư�ƪƶǋƵƵƻ�ƹưƺƻƨƾǍǆ�ǇƲ�ǇƲƻƹǄ� ǍƵǀƻ"�ƧƲ�ƾƭ�ƲƶƸƭƳǆǋ�Ư�ƸǍƪƵƭƴ�
ƵƨƾǍƶƵƨƳǄƵƶǎ�ƺƨ�ƨƩƶ�ƬƭƸƮƨƪƵƶǎ�ǍƬƭƵƺưƿƵƶƹƺǍ�ƹƻƿƨƹƵƶǎ�ƛƲƸƨǎƵư"

ƕƨƪƭƬƭƴƶ�ƬƭǇƲǍ�ƴǍƸƲƻƪƨƵǄ��ǇƲǍ�ƴƶƮƻƺǄ�Ʃƻƺư�ƲƶƸưƹƵưƴư�ƬƳǇ�Ư·ǇƹƻƪƨƵƵǇ�
ƷƶƸƻǀƭƵưƽ�ƷưƺƨƵǄ�

ƗǍƹƳǇ�ƬƭƯǍƵƺƭƫƸƨƾǍǎ�ƙƘƙƘ�ƘƜ�ƪưǇƪưƳƨƹǇ�ƵƭƹƷƸƶƴƶƮƵƶǆ�ƹƷƸưƱƵǇƺư�
ƹƻƩ·ǋƲƺƵǍƹƺǄ�ƛƲƸƨǎƵư��ƞǇ�ƹƻƩ·ǋƲƺƵǍƹƺǄ�Ƶƭ�ƹƺƨƳƨ�ƼƨƲƺƶƸƶƴ�ƪưƩƻƬƶƪƻƪƨƵƵǇ�
ƶƩƸƨƯƻ�ƛƲƸƨǎƵư�ƻ�ƸƶƹǍƱƹǄƲƶƴƻ�ƹƻƹƷǍƳǄƹƺƪǍ�� ſ�Ƶƭ�ƪ�ƶƹƺƨƵƵǆ�ƿƭƸƫƻ�ƺƶƴƻ��ǁƶ�
ƻ�ƸƶƹǍƱƹǄƲǍƱ�ƷƭƸƾƭƷƾǍǎ�ƺƨƲƨ�ƹƻƩ·ǋƲƺƵǍƹƺǄ�ƬƶƸǍƪƵǆƪƨƳƨ�ƷƶƯƩƨƪƳƭƵƵǆ�ƘƶƹǍǎ�
ǎǎ�ƯƪưƿƵƶǎ�ƪƭƳưƲƶƬƭƸƮƨƪƵƶǎ�ƹƨƴƶǍƬƭƵƺưƼǍƲƨƾǍǎ��ƕƨƯƨƫƨƳ��ƷƸƶƺǇƫƶƴ�ƷƭƸǍƶƬƻ�
Ư� �����Ƭƶ������ƸƶƲƻ� ƹƷƶƹƺƭƸǍƫƨƳƶƹǇ�ƸƭƷƸƶƬƻƲƻƪƨƵƵǇ�ƸƨƬǇƵƹǄƲưƽ� ƹƽƭƴ�
ƹƻƹƷǍƳǄƵƶƫƶ�ƹƷƸưƱƵǇƺƺǇ�ƛƲƸƨǎƵư�ƻ�ƘƜ��ƛƲƸƨǎƵƨ�Ǎ�ƬƨƳǍ�ƳưǀƨƳƨƹǇ�ÅƴƶƳƶƬǀƶǆ�
ƩƸƨƺƭƸƹǄƲƶǆ�ƲƸƨǎƵƶǆµ��ƹƺƶƹƻƵƲư�Ư�ǇƲƶǆ�ƹƳǍƬ�ƩƻƬƻƪƨƺư�Ƶƨ�ƶƹƵƶƪǍ�ƪƨƹƨƳǍƺƭƺƻ��
ƴǍƵǍƴƨƳǄƵƶ�ƨƬƨƷƺƻǆƿư�ƾǍ�ƪƯƨǋƴưƵư�Ƭƶ�ƷƶƺƶƿƵưƽ�ƷƶƳǍƺưƿƵưƽ�ƻƴƶƪ��ƕƨƷƸưƲƳƨƬ��
ǍƴƭƵƻƪƨƺư�ƛƲƸƨǎƵƻ�ÅƹƺƸƨƺƭƫǍƿƵưƴ�ƷƨƸƺƵƭƸƶƴµ��ƽƶƿƨ�ƸƭƨƳǄƵưƱ�ƹƺƨƵ�ƹƺƶƹƻƵƲǍƪ�
ƬƻƮƭ�ƹƳƨƩƲƶ�ƲƶƸƭƳǆƪƨƪ�ǍƯ�ƺƨƲƶǆ�ƵƨƯƪƶǆ�

ƏǍ�ƹƪƶƫƶ�ƩƶƲƻ��ƛƲƸƨǎƵƨ�ƷƶƷƸư�ƫƳưƩƶƲƶ�ƯƨƲƶƸǍƵƭƵƭ�ƹƨƴƶƻƹƪǍƬƶƴƳƭƵƵǇ�ǇƲ�
ƵƭƯƨƳƭƮƵƶǎ�ƵƨƾǍǎ�Ƶƭ�ƹƷƸưƱƴƨƳƨ�ƘƶƹǍǆ�ǇƲ�ƫƷƹƷƬƩ��ƯƬƨƺƵƶƫƶ�ƪƿưƵưƺư�ƨƫƸƭƹǍǆ�
ƷƸƶƺư�Ƶƭǎ��ƛ�ƷƭƸƾƭƷƾǍǎ�ƻƲƸƨǎƵƹǄƲƶƫƶ�ƹƻƹƷǍƳǄƹƺƪƨ�ƸƶƹǍǇƵư�ƩƻƳư�ƵƶƪƶƯƪǍƳǄƵƭƵưƴ�
ƵƨƸƶƬƶƴ��ǇƲ�Ǎ�ƻƲƸƨǎƵƾǍ��ƛ�ǎƽƵǄƶƴƻ�ƯƪǍƳǄƵƭƵƵǍ�ƪǍƬ�ƺƶƺƨƳǍƺƨƸưƯƴƻ��ƻ�ƪưƽƶƬǍ�ƘƜ�Ư�
ƙƘƙƘ�ƻƲƸƨǎƵƾǍ�Ƶƭ�ƪƩƨƿƨƳư�ƯƨƫƸƶƯư�ƬƳǇ�ƹƪƶǋǎ�ǍƬƭƵƺưƿƵƶƹƺǍ��ƔƭƵƺƨƳǄƵƨ�ƹƽƭƴƨ�
ƸƶƯƻƴǍƵƵǇ�ƪƯƨǋƴưƵ�Ư�ƘƶƹǍǋǆ�ǇƲ�ƪƹƩƻƮƹƺǅƳƱƾ�ƷƸƭƪƨƳǆƪƨƳƨ�ƪ�ƛƲƸƨǎƵǍ�ƵƨƪǍƺǄ�
ƷǍƹƳǇ�ƷƶƿƨƺƲƻ�ƶƲƻƷƨƾǍǎ�ƒƸưƴƻ��ƗƸƶ�ƾƭ�ƹƪǍƬƿƨƺǄ�ƿưƹƳƭƵƵǍ�ǍƵƺƭƸƪ·ǆ��ƯƸƶƩƳƭƵǍ�
Ƶƨ�ƷƶƿƨƺƲƻ�ƶƲƻƷƨƾǍǎ�Ư�ƷƭƸƭƹǍƿƵưƴư�ƫƸƶƴƨƬǇƵƨƴư�Ư�ƸǍƯƵưƽ�ƿƨƹƺưƵ�ƛƲƸƨǎƵư��
ƛ�Ƶưƽ�ƪưǇƪƳǇƳƶƹǇ�ƯƬưƪƻƪƨƵƵǇ�ƸǍƯƵƶƫƶ�ƹƺƻƷƭƵǇ�ƾưƴư�ƷƶƬǍǇƴư��ƵƭƸƶƯƻƴǍƵƵǇ�
ǎƽƵǄƶǎ�ƴƭƺư��ƨƳƭ�ƪƶƵư�Ƶƭ�ƶƾǍƵǆƪƨƳưƹǇ�ǇƲ�ƪưǇƪ�ƪƶƸƶƮƶƹƺǍ�ƘƜ�ƷƸƶƺư�ƛƲƸƨǎƵư�
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ƗƸư�ƾǄƶƴƻ��ƽƨƱ�ǇƲưƱ�ǍƸƸƨƾǍƶƵƨƳǄƵưƱ��ƿư�ƾưƵǍƿƵưƱ��ƾƭ�ƴƨƳƶ�ƪưƫƳǇƬ��
ƨƳƭ�ƷǍƹƳǇ�ƲǍƳǄƲƶƽ�ƸƶƲǍƪ�ƸƶƹǍƱƹǄƲƶ�ƻƲƸƨǎƵƹǄƲƶǎ�ƪǍƱƵư�Ɗ���ƗƻƺǍƵ�Ƶƭ�ƶƴưƵƨƪ�
ƴƶƮƳưƪƶƹƺǍ� ƵƨƫƶƳƶƹưƺư� ƻ� ƷƻƩƳǍƿƵưƽ� ƪưƹƳƶƪƳǆƪƨƵƵǇƽ� ÅƩƸƨƺƭƸƹƺƪƶµ� ǇƲ�
ƬƶƴǍƵƨƵƺƻ� ƻƲƸƨǎƵƹǄƲƶ�ƸƶƹǍƱƹǄƲưƽ� ƪƯƨǋƴưƵ�� Å«ƴǃ� ƳǆƩưƴ� ƛƲƸƨưƵƻ�� ư�
ƻƲƸƨưƵƹƲưƱ�ƵƨƸƶƬ�ƬƭƱƹƺƪưƺƭƳǄƵƶ�Ǉ�ƹƿưƺƨǆ�ƩƸƨƺƹƲưƴ��ƭƹƳư�ƪƶƶƩǁƭ�Ƶƭ�
ƶƬƵưƴ��Ƶƭ�ƿƨƹƺǄǆ�ƸƻƹƹƲƶƫƶ�ƵƨƸƶƬƨµ�>��@��ƛ�ƳưƷƵǍ������ƸƶƲƻ�ƻ�ƬƭƲƳƨƸƻƪƨƵƵǍ�
ÅƩƸƨƺƭƸƹƺƪƨ�Ǎ�ƬưƹƲƻƸƹưƪƵƶƴƻ�ƶƩ·ǋƬƵƨƵƵǍµ�ƛƲƸƨǎƵư�Ư�ƘƶƹǍǋǆ�Ɗ���ƗƻƺǍƵ�ƷǍǀƶƪ�
ǁƭ�ƬƨƳǍ��ƛ�ƹƪƶǎƱ�ƹƺƨƺƺǍ�ÅƗƸƶ�ǍƹƺƶƸưƿƵƻ�ǋƬƵǍƹƺǄ�ƸƶƹǍǇƵ�Ǎ�ƻƲƸƨǎƵƾǍƪµ�ƪǍƵ�ƯƨǇƪưƪ��
ǁƶ�ÅƸƶƹǍǇƵư�ƺƨ�ƻƲƸƨǎƵƾǍ�³�ƶƬưƵ�ƵƨƸƶƬ��ǋƬưƵƭ�ƾǍƳƭµ��ƨ�ƺƨƲƶƮ��ǁƶ�Å«ƹƺǍƵƻ��
ǇƲƨ�ƪưƵưƲƳƨ�ƶƹƺƨƵƵǍƴư�ƸƶƲƨƴư�ƴǍƮ�ƘƶƹǍǋǆ�Ǎ�ƛƲƸƨǎƵƶǆ��ƴǍƮ�ƿƨƹƺưƵƨƴư��Ʒƶ�
ƹƻƺǍ��ƶƬƵƶƫƶ�ǍƹƺƶƸưƿƵƶƫƶ�Ǎ�ƬƻƽƶƪƵƶƫƶ�ƷƸƶƹƺƶƸƻ��ƹƷƸưƱƴƨǆ�ǇƲ�ƪƭƳưƲƻ�ƹƷǍƳǄƵƻ�
ƩǍƬƻ��ǇƲ�ƺƸƨƫƭƬǍǆµ�>��@��ƧƲ�Ʃƨƿưƴƶ��ƪ�ƶƹƺƨƵƵǄƶƴƻ�ƺƪƭƸƬƮƭƵƵǍ�ƱƬƭƺǄƹǇ�ƻƮƭ�
Ƶƭ�ƺǍƳǄƲư�ƷƸƶ�ÅƩƸƨƺƭƸƹƺƪƶµ�Ǎ�ÅƹƷǍƳǄƵǍƹƺǄµ�ƷƭƸƭƮưƪƨƵǄ��ƨƳƭ�Ʊ�ƷƸƶ�ÅƶƬưƵ�
ǍƹƺƶƸưƿƵưƱ�Ǎ�ƬƻƽƶƪƵưƱ�ƷƸƶƹƺǍƸµ��ƚƶƴƻ��ǀưƸƶƲƶ�Ưƨƹƺƶƹƶƪƻǆƿư�ƺƻƺ�ƲƶƵƾƭƷƺư�
ǋƬƵƶƹƺǍ��ƹƷǍƳǄƵƶƹƺǍ� Ǎ�ƵƭƷƶƬǍƳǄƵƶƹƺǍ��Ɗ���ƗƻƺǍƵ�ƬưƹƲƻƸƹưƪƵƶ�Åƻƹƻƪƨǋ�ƴƭƮǍµ�
Ư�ƛƲƸƨǎƵƶǆ��ƞƭ�ÅƯƳưƺƺǇµ�ƻƵƨƶƿƵǆǋƺǄƹǇ�Ǎ�ƺưƴ��ǁƶ�ƹƺƨƺƺǆ�ƶƷƸưƳǆƬƵƭƵƶ�Ƶƨ�
ƶƼǍƾǍƱƵƶƴƻ�ƹƨƱƺǍ�ƷƸƭƯưƬƭƵƺƨ�ƘƜ�ƻƲƸƨǎƵƹǄƲƶǆ�ƴƶƪƶǆ�����ƗƶƬǍƩƵǍ�ƬưƹƲƻƸƹưƪƵǍ�
ƹƷƶƹƶƩư�� ƷƭƸƭƩƻƪƨǆƿư� ƪ� ƶƿƭƪưƬƵǍƱ� ƹƻƷƭƸƭƿƵƶƹƺǍ� Ư� ƬƶƹƪǍƬƶƴ� ƨƲƺưƪƵƶǎ�
ƪƶƸƶƮƶƹƺǍ�ƘƜ�ǁƶƬƶ�ƛƲƸƨǎƵư�ƷǍƹƳǇ������ƸƶƲƻ��ƪǍƬǍƫƸƨƪƨƳư��ƶƬƵƨƲ��ƸƶƳǄ�
ƹƪƶǋƸǍƬƵƶǎ�ÅƷƶƳǍƺưƿƵƶǎ�ƨƵƨƹƺƭƯǍǎµ��Ƭƶ�ǇƲƶǎ�ƿƨƹƺưƵƨ�ƻƲƸƨǎƵƹǄƲƶƫƶ�ƹƻƹƷǍƳǄƹƺƪƨ��
ƪƲƳǆƿƵƶ�Ư�ƿƨƹƺưƵƶǆ�ƷƶƳǍƺưƿƵƶǎ�ƭƳǍƺư��ƪưǇƪưƳƨƹǇ�ƹƷƸưƱƵǇƺƳưƪƶǆ�

ƛ�ƾǄƶƴƻ�ƹƪǍƺƳǍ�ƾǍƲƨƪƶǆ�ǋ�ƬƻƴƲƨ�ƔưƸƶƹƳƨƪƨ�ƗƶƷƶƪưƿƨ��ǇƲưƱ�ƯƨƯƵƨƿƨǋ��
ǁƶ� Å«ƲƶƳƭƲƺưƪƵƭ� ƷƭƸƭƮưƪƨƵƵǇ�³� Ƶƭ� ǍƳǆƯǍǇ� Ǎ� Ƶƭ� ƪưƫƨƬƲƨ�� �«!�«ƸǍƯƵǍ�
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ƯƨƹƶƩư�ƪƪƭƬƭƵƵǇ�ƪ�ƺƸƨƵƹ�ƪƭƳưƲưƽ�ƫƸƻƷ��ƊǍƵ�ƷǍƬƲƸƭƹƳǆǋ��ǁƶ�Ǎ�ƲƶƳƭƲƺưƪƵƭ�
ƹƷǍƪƷƭƸƭƮưƪƨƵƵǇ�ƹƷǍƳǄƵưƽ�ƬǍƱƹƺƪ��ƻƿƨƹƺǄ�ƻ�ƲƶƳƭƲƺưƪƵưƽ�ƴƨƸǀƨƽ��ƺƨƵƾǇƽ��
ƹƷǍƪƨƽ���Ǎ�ƹƷƶƹƺƭƸƭƮƭƵƵǇ�Ưƨ�Ƶưƴư�ƴƶƮƻƺǄ�ƪưƲƳưƲƨƺư�ƴƨƹƶƪǍ�ƭƴƶƾǍƱƵǍ�ƸƭƨƲƾǍǎ�
�ƸǍƯƵƶƫƶ�ƹƺƻƷƭƵǇ�ƹưƳư�ƪƷƳưƪƻ��

ƗƸƨƪƶƴǍƸƵƶ�ƷƸưƷƻƹƺưƺưƹǇ�ƬƻƴƲư��ǁƶ�ƹƨƴƭ�ƺƨƲǍ�ƹƶƾǍƨƳǄƵǍ�ƸƭƼƳƭƲƹư�
ƬƶƴǍƵƻƪƨƳư� ƪ� ƻƲƸƨǎƵƹǄƲƶƴƻ� ƹƻƹƷǍƳǄƹƺƪǍ� ƻ� ����� ƸƶƾǍ� Ǎ� ƻƴƶƮƳưƪưƳư�
ƻƹƷǍƽ�ƪǍƸƶƳƶƴƵƶǎ�ƨƫƸƭƹǍǎ�ƘƜ�ƻ�ƒƸưƴƻ�ƺƨ�ƯƻƴƶƪưƳư�ƵƭƫƶƺƶƪƵǍƹƺǄ�ƿƨƹƺưƵư�
ƻƲƸƨǎƵƹǄƲƶƫƶ�ƹƻƹƷǍƳǄƹƺƪƨ��ƪ�ƺ��ƿ��ƷƶƳǍƺưƲǍƪ��ƹƷƸưƱƵǇƺư�ƸƭƨƳǄƵǍƹƺǄ�ǇƲ�ƪƶƵƨ�ǋ��
ƵƨƺƶƴǍƹƺǄ�ƯƻƴƶƪưƳư�ƷƸƨƫƵƭƵƵǇ�ƪƬƨƪƨƺưƹǇ�Ƭƶ�ǎǎ�ƴƨƳƶƱƴƶƪǍƸƵưƽ�ƴưƸƶƳǆƩƵưƽ�
ǍƵƺƭƸƷƸƭƺƨƾǍƱ��ƙƨƴƭ�Ʒƨƴ·ǇƺǄ�ƷƸƶ�ƹƷǍƳǄƵƭ�ƸƨƬǇƵƹǄƲƭ�ƴưƵƻƳƭ��ƼƨƵƺƶƴƵưƱ�
ƲƶƳƭƲƺưƪǍƯƴ�ƸƨƬǇƵƹǄƲưƽ�ƿƨƹǍƪ��ƪǍƬƹƻƺƵǍƹƺǄ�ƸƭƨƳǄƵưƽ�ƲƶƸƬƶƵǍƪ�Ư�ƲƶƳưǀƵǄƶǆ�
ƴƭƺƸƶƷƶƳǍǋǆ�ǇƲ�ƻ�ƼǍƯưƿƵƶƴƻ��ƺƨƲ�Ǎ�ƪ� ǍƵƼƶƸƴƨƾǍƱƵƶƴƻ�ƷƸƶƹƺƶƸǍ�ƯƻƴƶƪưƳư�
ƴƳǇƪǍƹƺǄ�ƸƭƨƲƾǍƱ�ƛƲƸƨǎƵƹǄƲƶǎ�ƬƭƸƮƨƪư�Ƶƨ�ƨƫƸƭƹǍǆ�ƘƜ�ƻ������ƸƶƾǍ�ƪ�ƒƸưƴƻ�Ǎ�Ƶƨ�
ƌƶƵƩƨƹǍ��ƏƪǍƬƹư�³�ƪǍƬƹƻƺƵǍƹƺǄ�ƨƬƭƲƪƨƺƵƶǎ�ƪǍƬƷƶƪǍƬǍ�ƻƲƸƨǎƵƹǄƲưƽ�ƪǍƱƹǄƲƶƪưƽ��
ƯƨƷǍƯƵǍƳƭ�ƪǍƬƲƳǆƿƭƵƵǇ�ƸƶƹǍƱƹǄƲƶƫƶ�ƺƭƳƭƴƶƪƳƭƵƵǇ�Ƶƨ�ƺƭƸưƺƶƸǍǎ�ƛƲƸƨǎƵư�ƻ������

�� ƞǇ� ƹƺƸƨƺƭƫǍǇ� ÅƬưƹƲƻƸƹưƪƵƶƫƶ� ƷƸưǋƬƵƨƵƵǇµ� ƻƮƭ� ƯƨƹƺƶƹƶƪƻƪƨƳƨƹǇ� ƻ� ����� ƸƶƾǍ� ƵƨƷƭƸƭƬƶƬƵǍ�
ƷǍƬƷưƹƨƵƵǇ�ƛƲƸƨǎƵƶǆ�ƺƨ�ƘƜ�ƛƫƶƬư�ƷƸƶ�ƹƺƨƺƻƹ�ƺƨ�ƻƴƶƪư�ƷƭƸƭƩƻƪƨƵƵǇ�ƟƶƸƵƶƴƶƸƹǄƲƶƫƶ�ƼƳƶƺƻ�ƘƜ�Ƶƨ�
ƺƭƸưƺƶƸǍǎ�ƛƲƸƨǎƵư��ǁƶ�ƯƫƶƬƶƴ�ƹƺƨƳƶ�ƷƳƨƾƬƨƸƴƶƴ�ƬƳǇ�ƶƲƻƷƨƾǍǎ�ƒƸưƴƻ��ƚƶƬǍ��ƻ������ƸƶƾǍ��ƴƶƬƭƳƳǆ�
ƻƹƻƵƭƵƵǇ� ƻƲƸƨǎƵƹǄƲƶ�ƸƶƹǍƱƹǄƲưƽ� ƲƶƸƬƶƵǍƪ� ƩƻƳƨ� ƷƶƳǍƺưƲƨ� ƘƗƞ�� ƷƸƭƯƭƵƺƶƪƨƵƨ� ƷƻƩƳǍƾǍ� ƷƨƺƸǍƨƸƽƶƴ�
ƒưƸưƳƶƴ��ƊǍƵ�ƷƻƩƳǍƿƵƶ�ƯƨǇƪƳǇƪ�ƷƸƶ�ƩƨƮƨƵƵǇ�ƹƺƪƶƸưƺư�ÅƒưǎƪƹǄƲưƱ�ƊƨƺưƲƨƵµ��ƷƭƸƭƵǍƹǀư�ƷƨƺƸǍƨƸǀưƱ�
ƷƸƭƹƺƶƳ�ƻ�ƒưǋƪƶ�ƗƭƿƭƸƹǄƲƻ�ƳƨƪƸƻ��ƺƨ�ƷƸưƱƵǇƺư�ƫƸƶƴƨƬǇƵƹƺƪƶ�ƛƲƸƨǎƵư���ƌưƪ���>����ƹ�������������@�
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Political Studies. ́ŘȂȱŘŖŘŗ ΔΓΏ˲˘ˆˣˑ΍Ɇȱȱʹ˓˖ˏ˲ʹʾʺˑˑˮ. ́ŘȂȱŘŖŘŗ
��� ���

ƸƶƾǍ��Ƭƶ�ƾǄƶƫƶ�ƿƨƹƻ�ƺƻƺ�ƷƸƨƾǆƪƨƳư����ƸƶƹǍƱƹǄƲǍ�ƺƭƳƭƲƨƵƨƳư��ƨ�ƺƭƳƭƲƨƵƨƳ�
ÅƌƶƮƬǄµ�ƪưƴƲƵƻƳư�Ƴưǀƭ�ƻ������ƸƶƾǍ��ƷǍƹƳǇ�ƺƸƨƵƹƳǇƾǍǎ�Ƶƨ�ƵǄƶƴƻ�ƲƨƸƺư�
ƛƲƸƨǎƵư�ƩƭƯ�ƒƸưƴƻ���ǁƭ�ƩǍƳǄǀ�ƯƨƷǍƯƵǍƳưƴ�ƩƻƳƶ�ƷƸưƷưƵƭƵƵǇ���ƲƪǍƺƵǇ������
ƸƶƲƻ�ƬǍǎ�ƌƶƫƶƪƶƸƻ�ƷƸƶ�ƬƸƻƮƩƻ��ƹƷǍƪƸƶƩǍƺƵưƾƺƪƶ�Ǎ�ƷƨƸƺƵƭƸƹƺƪƶ�ƴǍƮ�ƛƲƸƨǎƵƶǆ�
Ǎ�ƘƜ��ƏƪǍƬƹư�Ʈ�ƵƨǎƪƵǍ�ƼƶƸƴƻƳǆƪƨƵƵǇ�Ɗ���ƏƭƳƭƵƹǄƲƶƫƶ�ƿƨƹǍƪ�ƷƶƿƨƺƲƻ�Ʊƶƫƶ�
ƷƸƭƯưƬƭƵƺƹƺƪƨ�ǁƶƬƶ�ƯƨƽƶƬǍƪ��ǇƲǍ�ƵƭƶƩƽǍƬƵǍ�ƬƳǇ�ƷƸưƷưƵƭƵƵǇ�ƪǍƱƵư��ÅƚƸƭƩƨ�
ƷƸƶƹƺƶ�ƷƸưƷưƵưƺư�ƹƺƸǍƳǇƺưµ�ƨƩƶ�Å«ǇƲǁƶ�ƴư�ƫƶƪƶƸưƴƶ�ƷƸƶ�ƷƸưƷưƵƭƵƵǇ�
ƪƶƫƵǆ��ƴư�ƩƻƬƭƴƶ�ƫƶƪƶƸưƺư�Ƶƭ�ƪ�ƴǍƵƹǄƲƶƴƻ�ƼƶƸƴƨƺǍ��Ƶƭ�Ƶƨ�ƯƨƹǍƬƨƵƵǍ�ƻ�
ƺƸưƹƺƶƸƶƵƵǍƱ�ƫƸƻƷǍ��ƨ�ƪƼƭƮƵƷ�ƭƱƫƱƻƱƺǅ�Ʒǀǎ�ƫ�Ʒǀǎ�ư�ƸƹƮưƱƭƮƶƻƷƵ�ƙƷƺǎƲƺǅƳƷǏ�
ƝƮƭƮƹƩƿǎǏ”�>��@��ƊƶƿƭƪưƬǄ�ƾǇ�ƲƶƴƻƵǍƲƨƺưƪƵƨ�ƷƶƪƭƬǍƵƲƨ�ƋƳƨƪư�ƛƲƸƨǎƵƹǄƲƶǎ�
ƬƭƸƮƨƪư�ƾǍƳƲƶƴ�ƪƲƳƨƬƨǋƺǄƹǇ�ƻ�ƔƐ�ƬưƹƲƻƸƹ�ƸƨƬǇƵƹǄƲƶƫƶ�ǀƺưƩƻ��ƨƳƭ�Ƶƭ�ƻ�
ƪƶǋƵƵưƱ�ƬưƹƲƻƸƹ�

ƊƶƬƵƶƿƨƹ� ƺƨƲƭ� ƵƭƬưƼƭƸƭƵƾǍƱƶƪƨƵƭ� ƹƨƴƶƹƷƸưƱƵǇƺƺǇ� ƪ� ƲƶƵƺƭƲƹƺǍ�
ƲƶƴƻƵǍƲƨƾǍǎ�Ư�ƷƸƭƯưƬƭƵƺƶƴ�ƪƶƸƶƮƶǎ�ƲƸƨǎƵư�ƶƹƶƩƳưƪƶ�ƸǍƯƲƶ�ƲƶƵƺƸƨƹƺƻǋ�Ư�
ƺưƴư�ƹƻƴƵǍƪƨƴư��ǇƲǍ�Ɗ���ƏƭƳƭƵƹǄƲưƱ�ƪưƹƳƶƪưƪ�Ư�ƷƸưƪƶƬƻ�ǋƬƵƶƹƺǍ�ƪƹƭƸƭƬưƵǍ�
Ʊƶƫƶ�ƪƳƨƹƵƶǎ�ƲƸƨǎƵư�ƻ�ƵƶƪƶƸǍƿƵƶƴƻ�ƯƪƭƸƵƭƵƵǍ�Ƭƶ�ƵƨƾǍǎ�ƻ�ƷƭƸƭƬƬƭƵǄ������
ƸƶƲƻ��Åſ�ǇƲ�Ʈƭ�Ƶƨƴ��ƻƩƳƱƵ�ƹǎưƶƱƵ��Ʈưƺư�ƬƨƳǍ�ƸƨƯƶƴ"�ƊǍƬƫƶƸƶƬưƺưƹǇ�ƶƬưƵ�ƪǍƬ�
ƶƬƵƶƫƶ�ƫƮƴƱƳƱƵ�ƸƩƹƳƩƶƷƵ"�Ɲƺƶ�ƷƭƸƭƲƶƵƨƪ�Ƶƨƹ�ƻ�ƺƶƴƻ��ǁƶ�ƵƨǀǍ�ƪǍƬƴǍƵƵƶƹƺǍ�
ƴƨǆƺǄ�ƯƵƨƿƭƵƵǇ"�ƛ�ƵƨǀǍƱ�ǍƹƺƶƸǍǎ�ƿưƴƨƳƶ�ƭƷǍƯƶƬǍƪ��ǇƲǍ�Ƶƨƹ�ƶƩ·ǋƬƵƻǆƺǄ��Ɣư�
ƵƨƪƿưƳưƹǇ�Ʃƻƺư�ǌƭƱƶƷǇ�ƳƹƩǏƶƷǇ�ƮƸǎưƷƭƱǀƶƷ��ƛ�Ƶƶƪƶƴƻ�ƸƶƾǍ�Ƶƨƴ�ƺƸƭƩƨ�Ʃƻƺư�
ǋƬưƵƶǆ�ƲƸƨǎƵƶǆ�ƲƶƮƭƵ�ƬƭƵǄ��ƞƭ�ƴƨǋ�ƹƺƨƺư�ƵƨƾǍƶƵƨƳǄƵƶǆ�ǍƬƭǋǆ��ƕƨƪƿưƺưƹǇ�
Ʈưƺư�ƻ�ƪƯƨǋƴƵǍƱ�ƷƶƪƨƯǍ�ƯƨƸƨƬư�ƴƨƱƩƻƺƵǄƶƫƶ�ƲƸƨǎƵư��ƌƭ�ƵƭƪƨƮƳưƪƶ��ǇƲ�ƵƨƯƪƨ�Ƶƨ�
ƪƻƳưƾǇ��Ʃƶ�ƪƶƵƨ�ƶƹƪǍƺƳƭƵƨ�ƺƨ�ƯƨƨƹƼƨƳǄƺƶƪƨƵƨ��ƌƭ�Ƶƭƴƨǋ�ƸǍƯƵưƾǍ��ƩǍƳǇ�ǇƲƶƫƶ�
Ʒƨƴ·ǇƺƵưƲƨ�ƺư�ƿƭƲƨǋǀ�ƬǍƪƿưƵƻ��ƪ�ǇƲƻ�ƺư�ƯƨƲƶƽƨƵưƱµ�>��@��Ə�ƾǄƶƫƶ�ƪưƹƺƻ�Ʒƻ�
ƪưƷƳưƪƨƳƶ��ǁƶ�ƹƺƨƵƶƴ�Ƶƨ�ƺƶƱ�ƿƨƹ�ƷƸƭƯưƬƭƵƺ�Ƶƭ�Ʃƨƿưƪ�ƲƸƨǎƵƻ�ǇƲ�ǍƵƺƭƫƸƶ�
ƪƨƵƻ�ǋƬƵǍƹƺǄ��ƼƶƸƴƻƳǆƪƨƵƵǇ�ƵƨƾǍƶƵƨƳǄƵƶǎ� ǍƬƭǎ�ƬƳǇ�ƵǄƶƫƶ�ƷƶƹƺƨƪƨƳƶ�ǇƲ�
ƹƷƸƨƪƨ�ƴƨƱƩƻƺƵǄƶƫƶ��ƨ�ǍƹƺƶƸưƿƵƨ�Ʒƨƴ·ǇƺǄ�³�ƪưǇƪƶƴ�ǇƲƶǎ�ǋ�ǍƴƭƵƻƪƨƵƵǇ�ƪƻƳưƾǄ�
Ǎ�ƯƪƭƬƭƵƵǇ�Ʒƨƴ·ǇƺƵưƲǍƪ�³�ƿưƴƶƹǄ�ƴƨƳƶƯƵƨƿƻǁưƴ��ƵǍƲƿƭƴƵưƴ��ƙƻƹƷǍƳǄƵƻ�
ƸƭƨƲƾǍǆ�Ƶƨ�ƾƭ�ƯƪƭƸƵƭƵƵǇ�ǇƹƲƸƨƪƶ�ƪǍƬƩưƪƨǋ�ƵƨƯƪƨ�ǁƶƱƵƶ�ƾưƺƶƪƨƵƶǎ�ƹƺƨƺƺǍ��
ÅƒƶƴƻƵǍƲƨƺưƪƵƨ�ƵƭƪƬƨƿƨ��Ɵƶƴƻ�ƵƶƪƶƸǍƿƵƨ�ƷƸƶƴƶƪƨ�Ɗ��ƏƭƳƭƵƹǄƲƶƫƶ�ƪưƲƳưƲƨƳƨ�
ƫƵǍƪ�ƻƲƸƨǎƵƾǍƪ"µ��ƉƻƳư�Ʊ�ǍƵǀǍ�ƷƻƩƳǍƲƨƾǍǎ��Ƭƭ�ƹƳƶƪƨ�ƷƸƭƯưƬƭƵƺƨ�ƷǍƬƬƨƪƨƳưƹǇ�
ƲƸưƺưƿƵƶƴƻ�ƨƵƨƳǍƯƻ�>��³��@��ƯƶƲƸƭƴƨ��Ʊ�ƹƷƭƾǍƨƳǄƵǍ��ǇƲ�ƶƺ�³�ƼǍƳƶƳƶƫǍƿƵƭ�
ƬƶƹƳǍƬƮƭƵƵǇ�ƔưƲƶƳư�ƙƺƭƷƨƵƭƵƲƨ�>��@��Ɗ�ƵǄƶƴƻ�ƪưƹƳǍƪ�Ɗ��ƏƭƳƭƵƹǄƲƶƫƶ�ÅƶƮƵƩǌ�
ƹǎưƶƱƿǎ�³�ƳƩƳƩǈ�ƹƩưƶƱƿƩ�³�ƳƩƳƩǈƹƩưƶƱƿƩµ�ƷƸƶƨƵƨƳǍƯƶƪƨƵƶ�ƪ�ƻƹǄƶƴƻ�Ʃƨƫƨƺƶ�
ƴƨƵǍƺƺǍ�ƨƵƺưƷƨƺƸǍƶƺưƿƵưƽ�ƲƶƵƶƺƨƾǍƱ��ƪưƲƳưƲƨƵưƽ�Ƶưƴ�ƻ�ƹƻƹƷǍƳǄƵǍƱ�ƷƭƸƾƭƷƾǍǎ�

ƔƻƹưƳƶ�ƷƸƶƱƺư�ƴƨƱƮƭ�ƷǍƪƺƶƸƨ�ƸƶƲư�Ƭƶ�ƷƸƶƫƶƳƶǀƭƵƵǇ�ƻƲƸƨǎƵƹǄƲưƴ�
ƷƸƭƯưƬƭƵƺƶƴ�ƻ�ƲƪǍƺƵǍ������ƸƶƲƻ�ƨƬƸƭƹƶƪƨƵƶƫƶ�ƷƸƭƯưƬƭƵƺƻ�ƘƜ�ÅƔǃ�³�ǅƺƶ�
ƴǃ��ƨ�ƪǃ�³�ǅƺƶ�ƪǃµ��Ƭƶ�Ʊƶƫƶ�ƬưƹƲƻƸƹưƪƵƶǎ�ƷƭƸƭƴƶƫư�ƻ�ƸƶƯƫƳǇƵƻƺƶƴƻ�ƪưǁƭ�
ƲƶƴƭƵƺƨƸǍ�ǁƶƬƶ�ƵƨƳƭƮƵƶƹƺǍ�ƒƸưƴƻ��ƙǄƶƫƶƬƵǍǀƵǋ�ƴƶƪƳƭƵƵǇ�Ɗ��ƏƭƳƭƵƹǄƲƶƫƶ�
ƬƭƴƶƵƹƺƸƻǋ�ǇƪƵưƱ�Ưƹƻƪ�ƪǍƬ�ÅƳƩƳƩǈƹƩưƶƱƿƩµ�ƬưƹƲƻƸƹƻ�Ƭƶ�ƻǇƪƵƶǎ�ǍƬƭƨƳǄƵƶǎ�
ƴƶƬƭƳǍ� ƬưƹƲƻƸƹƻ� ƶƿǍƳǄƵưƲƨ� ƹƻƪƭƸƭƵƵƶǎ� ƲƸƨǎƵư�� ǇƲƨ� Ƭƨǋ� ƪƶǋƵƵƻ� ƪǍƬƹǍƿ�
ƯƶƪƵǍǀƵǍƱ�ƨƫƸƭƹǍǎ�

ƚƨƲǍ� ƷƸƶǇƪư� ƹƷƶƹƺƭƸǍƫƨǋƴƶ� Ǎ� ƻ� ǀưƸǀƶƴƻ� ƷƶƳǍƺưƿƵƶƴƻ� ƬưƹƲƻƸƹǍ��
ƊưƸƶƩƳƭƵƵǇ�ƲƶƵƾƭƷƾǍǎ�ƒƸưƴƹǄƲƶǎ�ƷƳƨƺƼƶƸƴư�ƺƨ�ǎǎ�ƷƸƶƪƭƬƭƵƵǇ�ƹƺƨƳư�ƹƨƴƭ�
ƺƨƲưƴ� ƲƸƶƲƶƴ�Ƭƶ� ƪƹƺƨƵƶƪƳƭƵƵǇ� Ʒưƺƶƴƶƫƶ� ƻƲƸƨǎƵƹǄƲƶƫƶ� ƬưƹƲƻƸƹưƪƵƶƫƶ�
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ƷƶƸǇƬƲƻ��ƕƨ�ƶƼǍƾǍƱƵƶƴƻ�ƹƨƱƺǍ�ƒƸưƴƹǄƲƶǎ�ƷƳƨƺƼƶƸƴư�ƬǍǇƳǄƵǍƹƺǄ�ƘƜ�ƶƷưƹƨƵƨ�
Ƶƭ�ƭƪƼƭƴǍƹƺưƿƵƶ�� ƨ�ƾǍƳƲƶƴ�ƵƭƬƪƶƯƵƨƿƵƶ�� ǇƲ� ƺƨƲƨ��ǁƶ�ÅƫƸƻƩƶ�ƷƶƸƻǀƻǋ�
ƶƹƵƶƪƶƷƶƳƶƮƵǍ� ƷƸưƵƾưƷư�ƴǍƮƵƨƸƶƬƵƶƫƶ� ƷƸƨƪƨµ�� ƪưƲƶƸưƹƺƶƪƻǋ� ÅƻƱƺƳ��
ƪƹƮƾƶǇ��ǁƩƶƻƩƯ�ƺƨ�ƸǎƭƳƼƸµ��ƜƻƵƲƾǍǇ�ƒƸưƴƹǄƲƶǎ�ƷƳƨƺƼƶƸƴư�ƺƨƲƶƮ�ƿǍƺƲƶ�
ƶƲƸƭƹƳƭƵƨ�³�ÅƯƬǍƱƹƵưƺư�ƬƭƶƲƻƷƨƾǍǆ�ƒƸưƴƻ��ƹƺƨƺư�ƯƨƷƶƩǍƮƵưƲƶƴ�ƹƷƺǎƲƺǅƳǎƲ�
ƭƮưǎƶƽƷƹƵƩƿǎǏ�ƺƨ�ƯƨƲƸǍƷưƺư�ƴǍƮƵƨƸƶƬƵƻ�ƲƶƵƹƶƳǍƬƶƪƨƵƻ�ƷƶƯưƾǍǆ�ƷƸƶ�ƺƭ��ǁƶ�
ƒƸưƴ�³�ƾƭ�ƛƲƸƨǎƵƨµ�>��@�

ƖƬƵƨƲ�� ƨƵƨƳǍƯƻǆƿư� ƴƨƺƭƸǍƨƳư� ƸƶƩƶƺư� ƒƸưƴƹǄƲƶǎ� ƷƳƨƺƼƶƸƴư��
ƶƷƸưƳǆƬƵƭƵǍ�Ƶƨ� ǎǎ�ƶƼǍƾǍƱƵƶƴƻ�ƹƨƱƺǍ��ƪưǇƪƳǇǋƴƶ�ƬƭƲǍƳǄƲƨ�ƸƻƩƸưƲ��ǇƲǍ�Ưƨ�
ƹƺưƳƭƴ�Ǎ�ƴǍƸƶǆ�ƷƶƸƻǀƭƵƵǇ�ƵƶƸƴƨƺưƪƵưƽ�ƪưƴƶƫ�Ƭƶ�ƶƼǍƾǍƱƵưƽ�ƬưƷƳƶƴƨƺưƿƵưƽ�
ƺƭƲƹƺǍƪ�ǋ�ƹƻƫƶƳƶƹƵưƴư�ƺưƴ�ƯƨǇƪƨƴ��ǇƲǍ�ƷƸƶƬƻƲƻǋ�ƔǍƵǍƹƺƭƸƹƺƪƶ�ƯƨƲƶƸƬƶƵƵưƽ�
ƹƷƸƨƪ�ƘƜ��ƯƶƲƸƭƴƨ��ƪ�ƶƹƶƩǍ�Ʊƶƫƶ�ƶƼǍƾǍƱƵƶǎ�ƷƸƭƬƹƺƨƪƵưƾǍ�ƔƨƸǍǎ�ƏƨƽƨƸƶƪƶǎ��
ƚƨƲ��ƹƭƸƭƬ�ƷƶƺƭƵƾǍƱƵưƽ�ƹƾƭƵƨƸǍǎƪ�ƸƶƯƪưƺƲƻ�ƷƶƬǍƱ�ƻ�ƒƸưƴƻ�Ƶƨ�ƹƨƱƺǍ�ƒƸưƴƹǄƲƶǎ�
ƷƳƨƺƼƶƸƴư�ƪưǇƪƳǇǋƴƶ�ƹƾƭƵƨƸǍƱ���ǍƯ�ƯƨƫƶƳƶƪƲƶƴ�ÅƚƱƶƮƹƬǎǈ���ƓƹƱƵ�³�ƺƻƩƴƮƫǎ�
ǈƲƿǈ�ƜƳƹƩǏƶƱ��µ��ƚƨƲƭ�ƾǍƳƭƹƷƸǇƴƶƪƨƵƭ�ƯƨƹƺƶƹƻƪƨƵƵǇ�ƶƩƸƨƯƵƶƹƺǍ��Ʒƶƪ·ǇƯƨƵƶǎ�
Ư� ƳǆƬƹǄƲưƴ� ƵưƯƶƴ�� ƻƷƸƶƪƨƬƮƭƵƭ� ƹƪƶƫƶ� ƿƨƹƻ� ƪ� ƶƼǍƾǍƱƵưƱ� ƷƻƩƳǍƿƵưƱ�
ƬưƹƲƻƸƹ�Ɗ���ƗƻƺǍƵưƴ��ƨ�ƵưƵǍ�ƯƪưƿƵƶ�ƯƨƹƺƶƹƶƪƻƪƨƵƭ�ƶƿǍƳǄƵưƲƨƴư�ƘƜ��ƪ�ƺ��ƿ��
Ǎ�ƬưƷƳƶƴƨƺƨƴư���ǇƪƵƶ�ƬưƹƶƵƻǋ�Ư�ƲƻƳǄƺƻƸƵưƴ�ƲƨƵƶƵƶƴ�ƶƼǍƾǍƱƵƶ�ƬǍƳƶƪƶǎ�
ƲƶƴƻƵǍƲƨƾǍǎ��ƶƹƶƩƳưƪƶ�ƻ�ƺƨƲǍƱ�ƺƸƨƬưƾǍƱƵƶ�ƲƶƵƹƭƸƪƨƺưƪƵǍƱ�ƼƻƵƲƾǍƶƵƨƳǄƵǍƱ�
ƹƼƭƸǍ��ǇƲ�ƬưƷƳƶƴƨƺưƿƵƨ�

ƊǍƬƺƪƶƸƭƵƵǇ�ƪ�ƻƲƸƨǎƵƹǄƲƶƴƻ�ƷƶƳǍƺưƿƵƶƴƻ�ƬưƹƲƻƸƹǍ� ƺưƷƶƪƶǎ�ƬƳǇ�ƘƜ�
ƷƸƨƲ�ƺư�Ʋư�ƪưǇƪƳƭƵƵǇ�Ƶƨ�ƶƼǍƾǍƱƵƶƴƻ�ƸǍƪƵǍ�ƪƭƸƩƨƳǄƵƶǎ�ƨƫƸƭƹǍǎ����Ưƨ�ƸƨƽƻƵƶƲ�
ǍƵƲƶƸƷƶƸƨƾǍǎ�ƻ�ƷƶƳǍƺưƿƵǍ�ƲƶƵƺƭƲƹƺư�ƭƳƭƴƭƵƺǍƪ�ƯƵưƮƭƵưƽ�ƲƶƴƻƵǍƲƨƺưƪƵưƽ�
ƸƭƫǍƹƺƸǍƪ�ƿư�Ʊ�ƶƩƹƾƭƵƵƶƫƶ�ƲƶƴƷƳƭƲƹƻ�Ƶƭ�ǋ��Ƶƨ�Ƶƨǀ�ƷƶƫƳǇƬ��Ʒưƺƶƴưƴ�Ǉƪưǁƭƴ�
Ǎ�ƴƨǋ�ƬƪƶǎƹƺưƱ�ƽƨƸƨƲƺƭƸ��Ə�ƶƬƵƶƫƶ�ƩƶƲƻ�³�ƾƭ�ƷƶƬƨƳǄǀƭ�ƯƨƹƺƶƹƻƪƨƵƵǇ�ƴƭƺƶ�
ƬǍƪ�ƷƸƶƺưƪƵưƲƨ�ƬƳǇ�ƩƶƸƶƺǄƩư�Ư�Ƶưƴ��ƨ�Ư� ǍƵǀƶƫƶ�ƩƶƲƻ�³�ƾƭ�ƵƨƹƳǍƬƻƪƨƵƵǇ�
ƿƻ�Ʈưƽ� ƯƸƨƯƲǍƪ�� ƷƸƶƬƻƲƶƪƨƵưƽ� ƲƶƳưǀƵǄƶǆ� ƴƭƺƸƶƷƶƳǍǋǆ�� Ɨƶƿƨƹƺư� ƺƨƲƨ�
ƷƸƨƲ�ƺưƲƨ�ǋ�ƪưƷƸƨƪƬƨƵƶǆ��ƲƶƳư�ƱƬƭƺǄƹǇ�ƷƸƶ�ƲƶƴƻƵǍƲƨƾǍǆ�Åƻ�ƪǍƬƷƶƪǍƬǄµ��
ƷƸƶ�ƷƶƩƶƸǆƪƨƵƵǇ�ƷƸƶƺưƪƵưƲƨ�Ƶƨ�Ʊƶƫƶ�ƪƳƨƹƵǍƱ�ƲƶƴƻƵǍƲƨƺưƪƵǍƱ�ƺƭƸưƺƶƸǍǎ��
ƊƺǍƴ��ƬƳǇ�ƪƹƺƨƵƶƪƳƭƵƵǇ�ƹƭƩƭ�ǇƲ�ƹƻƪƭƸƭƵƵƶǎ�ƲƸƨǎƵư��ƹƻƩ·ǋƲƺƨ�ƴǍƮƵƨƸƶƬƵƶǎ�
ƬǍǇƳǄƵƶƹƺǍ�ƵƭƶƩƽǍƬƵƭ�ƷƭƸƭƬƻƹǍƴ�ƪưƸƶƩƳƭƵƵǇ�Ƶƭ�ƯƨƷƶƯưƿƭƵƶƫƶ��ƨ�Ʒưƺƶƴƶƫƶ�
ÅƬưƹƲƻƸƹưƪƵƶƫƶ�ƷƶƸǇƬƲƻµ��ƧƲ�ƷƸưƲƳƨƬ�ƹƷƸǇƴƶƪƨƵưƽ�Ƶƨ�ƾƭ�ƬǍƱ��ƴƶƮƵƨ�Ƶƨƪƭƹƺư�
ƸƶƯƷƶƪƹǆƬƮƭƵƵǇ�ƔǍƵǍƹƺƭƸƹƺƪƶƴ�ƶƹƪǍƺư� Ǎ�ƵƨƻƲư�ƛƲƸƨǎƵư�ƬƳǇ�ƷƸƨƲƺưƿƵƶƫƶ�
ƪưƲƶƸưƹƺƨƵƵǇ�ƻ�ƯƨƲƳƨƬƨƽ�ƯƨƫƨƳǄƵƶǎ�ƹƭƸƭƬƵǄƶǎ�ƶƹƪǍƺư�>��@�ÅſƵƼƶƸƴƨƾǍƱƵưƽ�
ƴƨƺƭƸǍƨƳǍƪ�Ƭƶ���ƸǍƿƿǇ�ƪǍƬ�ƷƶƿƨƺƲƻ�ƯƩƸƶƱƵƶǎ�ƨƫƸƭƹǍǎ�ƘƶƹǍƱƹǄƲƶǎ�ƜƭƬƭƸƨƾǍǎ�
ƷƸƶƺư�ƛƲƸƨǎƵưµ��ƻƲƳƨƬƭƵưƽ�ƛƲƸƨǎƵƹǄƲưƴ�ǍƵƹƺưƺƻƺƶƴ�ƵƨƾǍƶƵƨƳǄƵƶǎ�Ʒƨƴ·ǇƺǍ�
�����ƸƶƲƻ�>��@�

ƏƸƶƩƳƭƵǍ� ƹƷƶƹƺƭƸƭƮƭƵƵǇ� ƹƷƶƵƻƲƨǆƺǄ� Ƭƶ� ƬƭǇƲưƽ� ƪưƹƵƶƪƲǍƪ� ǁƶƬƶ�
ƹƻƺƵǍƹƵưƽ� ƽƨƸƨƲƺƭƸưƹƺưƲ� ƻƲƸƨǎƵƹǄƲƶƫƶ� ƬưƹƲƻƸƹƻ� ƷƭƸǍƶƬƻ� ƸƶƹǍƱƹǄƲƶ�
ƻƲƸƨǎƵƹǄƲƶǎ�ƪǍƱƵư��ƙƺƨƵƶƴ�Ƶƨ�ǎǎ�ƷƶƿƨƺƶƲ��ƻ������ƸƶƾǍ��ƛƲƸƨǎƵƨ�ƪưǇƪưƳƨƹǇ�
Ƶƭƫƶƺƶƪƶǆ�ƬƳǇ�ƹƷƸưƱƵǇƺƺǇ�ƘƶƹǍǎ�ǇƲ�ƪƶƸƶƫƨ��Ƭƶ�ƷƶƪƵƶƾǍƵƵƶƫƶ�ƹƷƸƶƺưƪƻ�ƨƫƸƭƹǍǎ�
ƶƹƺƨƵƵǄƶǎ�ǇƲ�ƻ�ƸƭƨƳǄƵƶƴƻ��ƺƨƲ� Ǎ�ƬưƹƲƻƸƹưƪƵƶƴƻ�ƪưƴǍƸƨƽ��ƏƩƭƸƭƮƭƵƵǇ�ƪ�

��Ə�ƴƶƪƶƯƵƨƪƿƶǎ�ƺƶƿƲư�ƯƶƸƻ�ƪƭƸƩƨƳǄƵƨ�ƨƫƸƭƹǍǇ�³�ƾƭ�ƺƭƮ�ƨƫƸƭƹǍǇ��ƚƶƴƻ�ƴƶƪƳƭƵƵǋƪƻ�ƷƸƨƲƺưƲƻ�Ɗ���ƗƻƺǍƵƨ�
ǁƭ� Ƶƨ� ƷƶƿƨƺƲƻ� Ʊƶƫƶ� ƷƸƨƪƳǍƵƵǇ� ƴƶƮƵƨ� ƩƻƳƶ� ƸƶƯƫƳǇƬƨƺư� ǇƲ� ƷƸƶƪǍƹƵưƲ� ƴƨƱƩƻƺƵǄƶƫƶ� ƷƶƹưƳƭƵƵǇ�
ƨƫƸƭƹưƪƵƶƹƺǍ�ƷƶƪƭƬǍƵƲư�ƘƜ��ƙǄƶƫƶƬƵǍ�ǋ�ƪƹǍ�ƷǍƬƹƺƨƪư�ƪƪƨƮƨƺư�ƺƨƲƭ�ƴǍƸƲƻƪƨƵƵǇ�ƹƳƻǀƵưƴ��
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ƻƲƸƨǎƵƹǄƲǍƱ� ƹƻƹƷǍƳǄ�ƵǍƱ� ƹƪǍƬƶƴƶƹƺǍ� ƴƭƵƺƨƳǄƵưƽ� ƹƽƭƴ� ÅƩƸƨƺƭƸƹƺƪƨµ��
ƹƼƶƸƴƶƪƨƵưƽ�ƻ�ƴƭƮƨƽ�ƺƨƲ�Ǎ�Ƶƭ�ƷƭƸƭƫƳǇƵƻƺƶƫƶ�ƵƨƳƭƮƵưƴ�ƿưƵƶƴ�ƸƨƬǇƵƹǄƲƶƫƶ�
ǍƹƺƶƸưƲƶ�ƷƶƳǍƺưƿƵƶƫƶ� ƵƨƸƨƺưƪƻ�� ƯƻƴƶƪưƳư� ƵƭƨƬƭƲƪƨƺƵƭ� ƬưƹƲƻƸƹưƪƵƭ�
ƪǍƬƬƯƭƸƲƨƳƭƵƵǇ�ƪƶǋƵƵƶǎ�ƬǍƱƹƵƶƹƺǍ��Ʊƶƫƶ�ƭƪƼƭƴǍƹƺưƿƵǍƹƺǄ��ƨ�ƶƺƮƭ�³�ƯƵưƮƭƵƵǇ�
Ʊƶƫƶ�ƴƶƩǍƳǍƯƨƾǍƱƵƶƫƶ�ƷƶƺƭƾǍƨƳƻ�

ƌƶ� ƷƭƪƵƶǎ� ƴǍƸư� ƴƶƮƵƨ� ǀƻƲƨƺư� ƾǄƶƴƻ� ƷƶǇƹƵƭƵƵǇ� ƻ� ÅƴƶƳƶƬƶƹƺǍµ�
ƪǍƬƵƶƪƳƭƵƶǎ� ƻƲƸƨǎƵƹǄƲƶǎ� ƬƭƸƮƨƪƵƶƹƺǍ�� ƻ� ÅƬƭƴƶƲƸƨƺưƿƵƶƴƻ� ƺƸƨƵƯưƺǍµ�
�Ɗ��ƧƸƭƴƿƻƲ��ƺƶǁƶ��ƏƸƭǀƺƶǆ��Ƶƨ�ƷƶƹƺƸƨƬǇƵƹǄƲƶƴƻ�ƷƸƶƹƺƶƸǍ�ƛƲƸƨǎƵƨ�Ƶƭ�ǋƬưƵƨ�
ƲƸƨǎƵƨ��ǁƶ�ƴƨǋ�ƷƶƬǍƩƵǍ�ÅƪƨƬư�ƯƸƶƹƺƨƵƵǇµ��ƙƷƭƾưƼǍƿƵǍƹƺǄ�ƹưƺƻƨƾǍǎ�Ư�ƛƲƸƨǎƵƶǆ��
ƶƬƵƨƲ��ƷƶƳǇƫƨǋ�ƻ�ǎǎ�ƪưƵǇƺƲƶƪƶƴƻ�ƯƵƨƿƭƵƵǍ�ƬƳǇ�ƸƭƨƳǍƯƨƾǍǎ�ƵƭƶǍƴƷƭƸǍƨƳǍƹƺưƿƵưƽ�
ƷƸƨƫƵƭƵǄ�ƘƜ�Ư�ƪǍƬƷƶƪǍƬƵưƴ�ƪưƩƻƬƶƪƻƪƨƵƵǇƴ�ǎǎ�ƵƶƪƶǍƴƷƭƸƹǄƲƶƫƶ�ƵƨƸƨƺưƪƻ��
ƚƭ��ǁƶ�ƩƭƯ�ƳǍƵƫƪƶƹƭƴǍƶƺưƿƵƶƫƶ�ƲƨƷǍƺƨƳƻ�ƛƲƸƨǎƵư��ƒưǎƪƹǄƲưƱ�ƴǍƼ�Ǎ�ƷƶƬ���ƺƨƲƨ�
ƸƭƨƳǍƯƨƾǍǇ�ƵƭƴƶƮƳưƪƨ��ƬƨƪƵƶ�ƹƺƨƳƶ�ƯƨƫƨƳǄƵưƴ�ƴǍƹƾƭƴ�ƬƳǇ�ƷƶƳǍƺưƲƻƴƻ�ƘƜ�
ƺƨ�ǎǎ� ǍƬƭƶƳƶƫǍƪ��ƚưƴ�ƿƨƹƶƴ�ƹƷƸưƱƵǇƺƺǇ�ƘƜ�ǇƲ�ƵƶƪƶƯƪǍƳǄƵƭƵƶƫƶ�ƲƶƳưǀƵǄƶƫƶ�
ƸƨƬǇƵƹǄƲƶƫƶ�ƵƨƸƶƬƻ�ƯƩƭƸǍƫƨƳƶƹǇ�ƪ�ƻƲƸƨǎƵƹǄƲƶƴƻ�ƹƻƹƷǍƳǄƹƺƪǍ�Ǎ�ƷǍƹƳǇ�ƷƶƿƨƺƲƻ�
ƪǍƱƵư��ƷƸƨƲƺưƿƵƶ�Ƭƶ�ƶƹƺƨƵƵǄƶƫƶ�ƿƨƹƻ�

ƞǍƳǍƹƵưƱ� ǍƹƺƶƸưƿƵưƱ� �ǍƹƺƶƸưƲƶ�ƷƶƳǍƺưƿƵưƱ�� ƵƨƸƨƺưƪ� ǋ� ƵƨƸǍƮƵưƴ�
ƲƨƴƭƵƭƴ�ƬƳǇ�ƼƶƸƴƻƪƨƵƵǇ�ƵƨƾǍƶƵƨƳǄƵƶ�ƬƭƸƮƨƪƵƶǎ�ƶƲƸƭƴǍǀƵƶƹƺǍ��ƙƨƴƭ�Ƶưƴ�
ƶƩǗƸƻƵƺƶƪƻǋƺǄƹǇ�ƷƸưƹƻƺƵǍƹƺǄ�ƬƭƸƮƨƪƵƶǎ�ƶƬưƵưƾǍ�ƻ�ƹƪǍƺƶƪƶƴƻ�ƫƭƶƷƶƳǍƺưƿƵƶƴƻ�
ƷƸƶƹƺƶƸǍ��ƊǍƵ�Ʈƭ�ƮưƪưƺǄ�Ǎ�ƵƨƾǍƶƵƨƳǄƵƻ�ǍƬƭƵƺưƿƵǍƹƺǄ�ƾǄƶƫƶ�ƹƻƩ·ǋƲƺƨ�ƹƻƪƭƸƭ�
ƵǍƺƭƺƻ��ƞǍ�Ǉƪưǁƨ�ƪƯƨǋƴƶƯƨƳƭƮƵǍ��ƉƭƯ�ƾǄƶƫƶ�ƻƹƺƨƳưƺư�ƵƨƾǍƶƵƨƳǄƵƶ�ƬƭƸƮƨƪƵƻ�
ǍƬƭƵƺưƿƵǍƹƺǄ��ƪƹƺƨƵƶƪưƺư�ƴƭƮǍ�ƬƭƸƮƨƪƵƶǎ�ƹƻƩ·ǋƲƺƵƶƹƺǍ�ƹƲƳƨƬƵƶ��ƕƨ�ƹǄƶƫƶƬƵǍ�
ƪ�ƻƲƸƨǎƵƹǄƲưƽ�ƸƭƨƳǍǇƽ�ƺƨƲƶƫƶ�ƵƨƸƨƺưƪƻ�ǁƭ�Ƶƭ�ƹƺƪƶƸƭƵƶ��ƧƲ�ƵƨƹƳǍƬƶƲ��ƴƨǋƴƶ�
Ƶƭ�ƻƵǍƲƨƳǄƵƶ�ƹƷƭƾưƼǍƿƵưƱ�ƷưƺƶƴưƱ�ƷƶƳǍƺưƿƵưƱ�ƬưƹƲƻƸƹ��ƨ�ƷƶƹƺƺƶƺƨƳǍƺƨƸƵưƱ�
ƬưƹƲƻƸƹưƪƵưƱ�ƹƻƸƶƫƨƺ��ƻ�ƪǍƬƬƯƭƸƲƨƳƭƵƵǍ�ǇƲƶƫƶ��ƯƬƨƪƨƳƶƹǇ�Ʃ��ƲƶƵƺƸƨƹƺƵƶ�
ƪǍƬƴǍƵƵǍ�ƷƶƵǇƺƺǇ�ƺƫƷǏƾ� Ǎ�ǀƼƯƱƾ��ƫǎƲƶƱ� Ǎ�ƵƱƹƼ� ƹƺƨǆƺǄ�ƸƶƯƴưƺưƴư��ǁƶ�ƻ�
ƸƭƨƳǄƵưƽ�ƶƩƹƺƨƪưƵƨƽ�ƹƷƸưƿưƵǇǋƺǄƹǇ�Ƭƶ�ƵƭƭƼƭƲƺưƪƵưƽ�ƷƶƳǍƺưƿƵưƽ�ƸǍǀƭƵǄ�

ƛ� ƹƪǍƺƳǍ� ƹƲƨƯƨƵƶƫƶ� ƶƿƭƪưƬƵƶǆ� ǋ� ƷƶƺƸƭƩƨ� ƷƶƬƨƳǄǀưƽ� ƬƶƹƳǍƬƮƭƵǄ�
ƷƶƳǍƺưƿƵƶƫƶ�ƬưƹƲƻƸƹƻ�ƛƲƸƨǎƵư�ǇƲ�ƭƼƭƲƺưƪƵƶƫƶ�ƹƷƶƹƶƩƻ�ƯƬƶƩƻƺƺǇ�ƶƩ·ǋƲƺưƪƵưƽ�
ƽƨƸƨƲƺƭƸưƹƺưƲ�ƷƶƳǍƺưƿƵƶǎ�ƹƪǍƬƶƴƶƹƺǍ�ƻƲƸƨǎƵƹǄƲƶƫƶ�ƹƻƹƷǍƳǄƹƺƪƨ��ƖƹƶƩƳưƪƶ�
ƷƭƸƹƷƭƲƺưƪƵưƴ� ƵƨƷƸǇƴƶƴ� ƩƨƿưƺǄƹǇ� ƷƸƶƪƭƬƭƵƵǇ� ƺƨƲưƽ� ƬƶƹƳǍƬƮƭƵǄ� ǍƯ�
ƯƨƳƻƿƭƵƵǇƴ�ƪƭƳưƲưƽ�ƴƨƹưƪǍƪ�ƺƭƲƹƺƶƪưƽ�ƬƨƵưƽ��ƳǍƵƫƪǍƹƺưƿƵưƽ�ƲƶƸƷƻƹǍƪ���
ƞƭ�ƪǍƬƲƸưƪƨǋ�ǀƳǇƽ�Ƭƶ�ƩǍƳǄǀ�ƺƶƿƵƶƫƶ�ƪưƬǍƳƭƵƵǇ�ƺƨ�ƪưƪƿƭƵƵǇ�ƨƲƺƻƨƳǄƵưƽ�
ƷƶƳǍƺưƿƵưƽ�ƼƭƵƶƴƭƵǍƪ�Ư�ƪƭƳưƲƶǆ�ƴǍƸƶǆ�ƷƶƪƵƶƺư�ƻ�ƯƨƬƨƵưƽ�ƿƨƹƶƪưƽ�ƯƸǍƯƨƽ��
ǁƶ��ƪ�ƹƪƶǆ�ƿƭƸƫƻ��ǋ�ƶƹƵƶƪƶǆ�ƬƳǇ�ƷƳǍƬƵưƽ�ƲƶƴƷƨƸƨƺưƪƵưƽ�ƬƶƹƳǍƬƮƭƵǄ�

ƉǍƩƳǍƶƫƸƨƼǍƿƵǍ�ƷƶƹưƳƨƵƵǇ
���ƛƲƸƨǎƵƹǄƲưƱ�ƷƸƨƪƶƷưƹ���ƈƕ�ƛƘƙƘ��ſƵƹƺưƺƻƺ�ƴƶƪƶƯƵƨƪƹƺƪƨ�Ǎƴ��Ɩ��Ɩ��ƗƶƺƭƩƵǍ����ƺǋ�

ƪưƬ���ƪưƷƸ���Ʊ�ƬƶƷ��ƒưǎƪ���ƕƨƻƲƶƪƨ�ƬƻƴƲƨ������������ƹ�
���ƋƶƸƩƻƳǍƵ�Ɗ��Ɨ���ƊƳƨƹǆƲ�Ɩ��ƙ���ƒƶƵƶƵƭƵƲƶ�ƙ��Ɗ��ƛƲƸƨǎƵƨ�Ǎ�ƘƶƹǍǇ��Ƭƭƪ·ǇƺưƱ�ƪƨƳ�

ƿư�ƒưƺƨƱƹǄƲƨ�ƹƺǍƵƨ��ƒưǎƪ���ƕſƙƌ������������ƹ�
���ſƵƼƶƸƴƨƾǍƱƵǍ�ƪưƲƳưƲư�ƫǍƩƸưƬƵƶǎ�ƪǍƱƵư��ƲƶƵƺƭƵƺ��ƲƨƵƨƳư��ƴƭƽƨƵǍƯƴư�ƷƸƶƺưƬǍǎ����

ƨƵƨƳǍƺưƿƵƨ�ƬƶƷƶƪǍƬǄ���Ưƨ�Ưƨƫ��ƸƭƬ��ƈ��ƉƨƸƶƪƹǄƲƶǎ��ƒưǎƪ���ƕſƙƌ������������ƹ�
��� ƙƪǍƺƶƪƨ� ƫǍƩƸưƬƵƨ� ƪǍƱƵƨ�� ƻƲƸƨǎƵƹǄƲưƱ� ƼƸƶƵƺ� �� ƴƶƵƶƫƸƨƼǍǇ� �� Ưƨ� Ưƨƫ�� ƸƭƬ��

Ɗ��Ɨ��ƋƶƸƩƻƳǍƵƨ��ƒưǎƪ���ƕſƙƌ������������ƹ�
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Political Studies. ́ŘȂȱŘŖŘŗ ΔΓΏ˲˘ˆˣˑ΍Ɇȱȱʹ˓˖ˏ˲ʹʾʺˑˑˮ. ́ŘȂȱŘŖŘŗ
��� ���

���ƉǍƳƨ�ƲƵưƫƨ�ƹƷƭƾǍƨƳǄƵưƽ�ƶƷƭƸƨƾǍƱ�ƷƸƶƺư�ƛƲƸƨǎƵư�����³������ƕ�ƫƷ� ǎƶƽƷƹƵ��
ƸƷƴǎƻƱƳƱ�ƜƳƹƩǏƶƱ���Ưƨ�Ưƨƫ��ƸƭƬ��ƌ��Ʀ��ƏƶƳƶƺƻƽǍƵƨ��ƒưǎƪ���ÅƔƭƫƨ�ƷƸƭƹ�ƫƸƻƷµ��������
����ƹ�

���ƊƶǋƵƵǍ�ƯƳƶƿưƵư�ƘƶƹǍǎ�ƪ�ƹƪǍƺǍ��ƪǍƬ�ƟƭƿƵǍ�Ƭƶ�ƙưƸǍǎ��ƒưǎƪ���0,3�8NUDLQH�����������F��
85/��KWWSV���PNLS�JRY�XD�ÀOHV�SGI�ƯƳƶƿưƵưBƻƲƸ�SGI��Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

���ƌƭƯǍƵƼƶƸƴƨƾǍǇ�³�ƫƶƳƶƪƵƨ�ƯƩƸƶǇ�ƷƻƺǍƵƹǄƲƶǎ�ƬưƷƳƶƴƨƺǍǎ��ƒưǎƪ���ƔſƗ�ƛƲƸƨǎƵư��
���������ƹ��85/��KWWSV���PNLS�JRY�XD�QHZV������KWPO��Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ���������������

��� ƗƻƺưƵ�� ƒƸǃƴ� ƪƭƸƵƻƳƹǇ� ƪ� ÅƸƶƬƵƻǆ� ƫƨƪƨƵǄµ� ưƯ�Ưƨ� ƺƶƫƶ�� ƿƺƶ� ƘƶƹƹưǇ� ƹƺƨƳƨ�
ƹưƳǄƵƶƱ�� ƀƉ� ƙƮƬƶƼƵ�� ������������ 85/�� KWWSV���UHJQXP�UX�QHZV�SROLW���������KWPO�
�Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

��� ƏƪƭƸƵƭƵƵǇ� ƗƸƭƯưƬƭƵƺƨ� ƛƲƸƨǎƵư� Ư� ƵƨƫƶƬư� ƌƵǇ� ƹƷƸƶƺưƪƻ� ƶƲƻƷƨƾǍǎ� ƈƘ� ƒƸưƴ�
ƺƨ� ƴǍƹƺƨ� ƙƭƪƨƹƺƶƷƶƳǇ�� ������������ 85/�� KWWSV���ZZZ�SUHVLGHQW�JRY�XD�QHZV�
]YHUQHQQ\D�SUH]LGHQWD�XNUD\LQL�]�QDJRGL�GQ\D�VSURWLYX�RNXSDF������� �Ƭƨƺƨ�
ƯƪƭƸƵƭƵƵǇ��������������

����ƗƶƹƳƨƵưƭ�ƗƸƭƯưƬƭƵƺƨ�ƜƭƬƭƸƨƳǄƵƶƴƻ�ƙƶƩƸƨƵưǆ��������������85/��KWWS���
ZZZ�NUHPOLQ�UX�HYHQWV�SUHVLGHQW�WUDQVFULSWV�PHVVDJHV������� �Ƭƨƺƨ� ƯƪƭƸƵƭƵƵǇ��
������������

����ƏƭƳƭƵƹƲưƱ�Ɗ��ƈ��ƖƩƸƨǁƭƵưƭ�Ʋ�ƷƸƭƯưƬƭƵƺƻ�Ƙƶƹƹưư�������������85/��KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y %1J%OV7=.4,	DEBFKDQQHO 8$79&KDQQHO

���� ƗƻƺưƵ� Ɗ�� ƊǃƹƺƻƷƳƭƵưƭ� Ƶƨ� Ɲſ9� ƍƮƭƫƶƬƵƶƴ� ƯƨƹƭƬƨƵưư� ƊƨƳƬƨƱƹƲƶƫƶ�
ƬưƹƲƻƹƹưƶƵƵƶƫƶ�ƲƳƻƩƨ��������������85/��KWWS���NUHPOLQ�UX�HYHQWV�SUHVLGHQW�QHZV�
SDJH������Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

����ƗƻƺǍƵ�Ɗ��ƗƸƶ�ǍƹƺƶƸưƿƵƻ�ǋƬƵǍƹƺǄ�ƸƶƹǍǇƵ�Ǎ�ƻƲƸƨǎƵƾǍƪ��85/��KWWS���NUHPOLQ�UX�
HYHQWV�SUHVLGHQW�QHZV�E\�GDWH�������������Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

����ƋƸưƾƭƵƲƶ�Ɩ��ƗƸƭƯưƬƭƵƺư�Ǎ�Ʒƨƴ·ǇƺǄ��ƗƶƳǍƺưƲƨ�Ʒƨƴ·ǇƺǍ�ƷƸƭƯưƬƭƵƺǍƪ�ƛƲƸƨǎƵư�
�����³������� ƷǍƬǗƸƻƵƺǇ�� ƷƶƹƳƨƵƵǇ�� ƸƭƨƳǍƯƨƾǍǇ�� ƸƭƯƻƳǄƺƨƺư�� ƒưǎƪ� �� Åƒ�ſ�ƙ�µ�� ������
�����ƹ�

����ƗƶƸƺƵǍƲƶƪ�Ɗ��ƔƸǍǎ�ÅƷƸƨƪƶƹƳƨƪƵƶƫƶ�ƷƨƷưµ��ƙƩƭǎƷ�ƚƫƷƪƷƭƩ��������������85/��
KWWSV���ZZZ�UDGLRVYRERGD�RUJ�D���������KWPO��Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

����ƘƨƬưƵƹǄƲưƱ�Ɩ��ƛƲƸƨǎƵƹǄƲưƱ�ƊƨƺưƲƨƵ"�ƚRPPRQV�ƚƸǎƴǅƶƮ��������������85/��
KWWSV���FRPPRQV�FRP�XD�UX�XNUD\LQVNLM�YDWLNDQ���Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

����ƗƶƷƶƪưƿ�Ɣ��Ɗ��ƚƭƶƸǍǇ�ƴƭƵƺƨƳǄƵƶƹƺǍ��ƘƹƷƪƴƮƵƱ�ƻƮƷƹǎǏ�ƵƮƶƻƩƴǅƶƷƺƻǎ���ƕƈƕ�
ƛƲƸƨǎƵư��ſƵƹƺưƺƻƺ�ƼǍƳƶƹƶƼǍǎ�Ǎƴ��Ƌ��ƙƲƶƪƶƸƶƬư��ƒưǎƪ���ƕƨƻƲƶƪƨ�ƬƻƴƲƨ��������ƙ���³���

���� ƒƨƳưǀƵưƲ� Ɨ�� ƀƬƻ�� ƨƩư� ƷƶƬưƪưƺưƹǄ� ƗƻƺǍƵƻ� ƪ� ƶƿǍ�� ơƶ� ƏƭƳƭƵƹǄƲưƱ� ƹƲƨƯƨƪ�
ƵƨƷƭƸƭƬƶƬƵǍ� ÅƵƶƸƴƨƵƬƹǄƲƶǎ� ƯƻƹƺƸǍƿǍµ�� ƌƹƷƵƩƭƺǅƳƮ� ƹƩƭǎƷ�� ������������ 85/��
KWWSV���KURPDGVNH�XD�SRVWV�\LGH�DEL�SRGLYLWLV�SXWLQX�Y�RFKL�VKR�]HOHQVNLM�VND]DY�
QDSHUHGRGQL�QRUPDQGVNR\L�]XVWULFKL��Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

����ƚƻƸƲƶƪƨ�ƒ��ƒƶƴƻƵǍƲƨƺưƪƵƨ�ƵƭƪƬƨƿƨ��Ɵƶƴƻ�ƵƶƪƶƸǍƿƵƨ�ƷƸƶƴƶƪƨ�ƏƭƳƭƵƹǄƲƶƫƶ�
ƪưƲƳưƲƨƳƨ� ƫƵǍƪ� ƻƲƸƨǎƵƾǍƪ"� ƙƩƭǎƷ� ƚƫƷƪƷƭƩ�� 85/�� KWWSV���ZZZ�UDGLRVYRERGD�RUJ�D�
QRYRUXFKQH�]YHUQHQQ\D�]HOHQVNRJR�����������KWPO��Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

���� ƉƨƹƨƸƨƩ� Ɣ�� ÅƒƨƲƨǇƸƨƯƵǍƾƨµ� ³� ƾƭ� ƲƶƸƶƺƲƨ� ƬƶƸƶƫƨ� ƪ� ƫƶƳƶƬƵưƱ� Ǎ� ƹǍƸưƱ�
ÅƸƻƹƹƲưƱ�ƴưƸµ��ƋƱƺƷƳƱƲ�ƐƩƵƷƳ��������������85/��KWWSV���Z]�OYLY�XD�EORJV��������
NDND\DUD]QLWVD�WVH�NRURWND�GRURJD�Y�JRORGQLM�L�VLULM�UXVVNLM�PLU� �Ƭƨƺƨ� ƯƪƭƸƵƭƵƵǇ��
�������������

����ƚƸƭƫƻƩƶƪ� Ɗ��ƘǍƯƵưƾǇ� ǋ�� ƷƨƵƭ� ƏƭƳƭƵƹǄƲưƱ�� Ƶƨǀƨ� ƪǍƬƷƶƪǍƬǄ� Ƶƨ� ƷƸưƪǍƺƨƵƵǇ�
ƗƸƭƯưƬƭƵƺƨ�� ������������ 85/�� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ),:�$TPYE3Z�
�Ƭƨƺƨ�ƯƪƭƸƵƭƵƵǇ��������������

����ƠƸƨƴƶƪưƿ�Ɗ��ÅƧƲƨ�ƸǍƯƵưƾǇµ��ǁƶ�ƵƨƹƷƸƨƪƬǍ�ƽƶƺǍƪ�ƹƲƨƯƨƺư�ƏƭƳƭƵƹǄƲưƱ"�%%&��
ƛƲƸƨǎƵƨ��������������85/��KWWSV���ZZZ�EEF�FRP�XNUDLQLDQ�IHDWXUHV�����������Ƭƨƺƨ�
ƯƪƭƸƵƭƵƵǇ��������������
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Political Studies. ́ŘȂȱŘŖŘŗ ΔΓΏ˲˘ˆˣˑ΍Ɇȱȱʹ˓˖ˏ˲ʹʾʺˑˑˮ. ́ŘȂȱŘŖŘŗ
��� ���

����ƙƺƭƷƨƵƭƵƲƶ�Ɣ��ƓƭƲƹưƲƶ�ƹƭƴƨƵƺưƿƵƨ�ƹưƹƺƭƴƨ�ƻƲƸƨǎƵƹǄƲƶǎ�ƴƶƪư�ƪ�ƵƶƪǍƺƵǄƶƴƻ�
ƬưƵƨƴǍƿƵƶƴƻ�ƷƸƭƬƹƺƨƪƳƭƵƵǍ��ƝǎƴƷƴƷƬǎǀƶƱƲ�ǀƩƺƷƸƱƺ��������ƊưƷ����������ƙ�����³����

���� ƒƸưƴƹǄƲƨ� ƷƳƨƺƼƶƸƴƨ�� 85/�� KWWSV���FULPHD�SODWIRUP�RUJ�QDUUDWLYHV� �Ƭƨƺƨ�
ƯƪƭƸƵƭƵƵǇ��������������

����Ɠưƹƺ�ƔǍƵǍƹƺƭƸƹƺƪƨ�ƶƹƪǍƺư�Ǎ�ƵƨƻƲư�ƛƲƸƨǎƵư�ÅƗƸƶ�ǍƵƼƶƸƴƨƾǍƱƵǍ�ƴƨƺƭƸǍƨƳưµ��
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