
4FFQ3MBW0� 1�>PCPTJD�7BREWBRF�2FODINBRLJOH� =MBTGPRN� GPR�:FBROJOH
<CKFDT�;BOJQUMBTJPO!

=Ub[�NUb+&� ?Uc_ib�NUb[,&� O]UcVc� C]i-&� C]b\Ub� PUb[.� UbX� :\UcmUb[� Jcb[/

�#*+)"$+[ AF�QRFSFOT�4FFQ3MBW� BS� B� RFDPOGJHURBCMF�CFODI$
NBRL�PG�RPCPTJD�IBREWBRF�BOE�TBSL�IJFRBRDIY�GPR�RPCPT�MFBROJOH%�
?IF�4FFQ3MBW�CFODINBRL� BJNS�BT�B�NFDIBTRPOJDS� QFRSQFDTJVF�
PG� TIF� RPCPT� MFBROJOH� QRPCMFN#� WIJDI� GFBTURFS� B� NJOJNUN�
EFSJHO� PG� RPCPT� DFMM� TIBT� DBO� CF� FBSJMY� RFDPOGJHURFE� TP� IPST�
RPCPT�IBREWBRF�GRPN�VBRJPUS�VFOEPRS#� JODMUEJOH�NBOJQUMBTPRS#�
HRJQQFRS#� DBNFRBS#� EFSLS#� BOE� PCKFDTS#� BJNJOH� BT�B� STRFBNMJOFE�
DPMMFDTJPO� PG� QIYSJDBM� NBOJQUMBTJPO� EBTB� BOE� FVBMUBTJPO� PG�
TIF� MFBROFE� SLJMMS� GPR� IBREWBRF� CFODINBRLJOH%� AF� QRPVJEF� B�
EFTBJMFE� EFSJHO� PG�TIF�RPCPT�DFMM�WJTI� RFBEJMY� BVBJMBCMF�QBRTS� TP�
CUJME� TIF� FXQFRJNFOT� FOVJRPONFOT� TIBT� DBO� IPST� B� WJEF� RBOHF�
PG� RPCPTJD� IBREWBRF� DPNNPOMY� BEPQTFE� GPR� RPCPT� MFBROJOH%�
AF� QRPQPSF� B� IJFRBRDIJDBM� QJQFMJOF� PG� SPGTWBRF� JOTFHRBTJPO#�
JODMUEJOH� MPDBMJZBTJPO#� RFDPHOJTJPO#� HRBSQ� QMBOOJOH#� BOE�NPTJPO�
QMBOOJOH#� TP� STRFBNMJOF� MFBROJOH$CBSFE� RPCPT� DPOTRPM#� EBTB�
DPMMFDTJPO#� BOE� FXQFRJNFOT�VBMJEBTJPO� TPWBRES� SIBRFBCJMJTY� BOE�
RFQRPEUDJCJMJTY%�AF�QRFSFOT�CFODINBRLJOH� RFSUMTS� PG�TIF�4FFQ$�
3MBW�SYSTFN�GPR�B�CBSFMJOF�?JD$?BD$?PF�TBSL#�B�CJO$DMFBRJOH�TBSL#�
BOE� B� KJHSBW� QUZZMF� TBSL� USJOH� TIRFF� SFTS� PG� STBOEBRE� RPCPTJD�
IBREWBRF%� <UR� RFSUMTS� SIPW� TIBT� TBSLS� EFGJOFE� JO� 4FFQ3MBW�
DBO�CF� FBSJMY� RFQRPEUDFE� PO� TIRFF� RPCPT�DFMMS%�@OEFR� TIF� SBNF�
TBSL�SFTUQ#�TIF�EJGGFRFODFS�JO�RPCPTJD�IBREWBRF�USFE�WJMM�QRFSFOT�
B� OPO$OFHMJHJCMF� JNQBDT� PO� TIF� QFRGPRNBODF� NFTRJDS� PG� RPCPT�
MFBROJOH%�1MM�EFSJHO�MBYPUTS�BOE�DPEFS�BRF�IPSTFE�PO�6JTIUC�GPR�
PQFO� BDDFSS� �ITTQS0&&HJTIUC%DPN&CJPOJDEM$SUSTFDI&4FFQ3MBW %

 (%&,� !&)'*�[ 2FODINBRL#�;BOJQUMBTJPO#� >PCPT�:FBROJOH

@(� @E K I F ; L : K @F E

IcVch� CYUfb]b[� ]g� Ub� UWh]jY� Z]Y`X� cZ�fYgYUfW\� h\Uh� UXcdhg�

U� XUhU'Xf]jYb� UddfcUW\� Vm� Udd`m]b[� aUW\]bY� `YUfb]b[� U`[c'

f]h\ag� hc� UXjUbWYX� fcVchg� Zcf� Uihcbcacig� Wcbhfc`� hckUfXg�

]bhY``][Ybh�UbX�d\mg]WU`� ]bhYfUWh]cbg(� @b� cfXYf� hc�Vi]`X�id� h\Y�

XUhUVUgY� Zcf� acXY`� hfU]b]b[&� fYgYUfW\Yfg� igiU``m� UXcdh� dUg'

g]jY�dYfWYdh]cb� giW\� Ug�I>9�cf�XYdh\� WUaYfUg� hc� Zcfai`UhY�

Ub� ]aU[Y'VUgYX� fcVch� Wcbhfc`� gW\YaY� Ug� YldYf]aYbh� gYhid�

R+S&� R,S&� R-S&� R.S(� JiW\� Ub� ]aU[Y'VUgYX� aYh\cX� dfcj]XYg� U�

Wcbh]bicig� Wc``YWh]cb� UbX� jU`]XUh]cb� cZ� h\Y� ]bhYfUWh]cb� XUhU�

]b� aUb]di`Uh]cb� hUg_g(� ?ckYjYf&� UWh]jY� dYfWYdh]cb� aUm� VY

$K\]g�kcf_�kUg� giddcfhYX�Vm�h\Y�EUh]cbU`�EUhifU`�JW]YbWY�=cibXUh]cb�cZ�
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cf� Z]bUbW]U`� fY`Uh]cbg\]dg� h\Uh� Wci`X� VY� WcbghfiYX� Ug� U� dchYbh]U`� WcbZ`]Wh� cZ�

]bhYfYgh(
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cZ�JW]YbWY� UbX�KYW\bc`c[m� UbX�8bWcfUJdf]b[&� @bW(&� J\Ybn\Yb&� >iUb[Xcb[�

/+2*//&� :\]bU(

,?Uc_ib� NUb[&� O]UcVc� C]i&� C]b\Ub� PUb[� UfY� k]h\� h\Y� ;YdUfhaYbh�

cZ� DYW\Ub]WU`� UbX� <bYf[m� <b[]bYYf]b[&� Jcih\Yfb� Lb]jYfg]hm� cZ� JW]'�

YbWY&J\Ybn\Yb� >iUb[Xcb[� /+2*//&� :\]bU(

,�:\UcmUb[� Jcb[� ]g� h\Y� WcffYgdcbX]b[� Uih\cf� UbX� ]g� k]h\� h\Y

;YdUfhaYbh� cZ� DYW\Ub]WU`� UbX� <bYf[m� <b[]bYYf]b[&� Jcih\Yfb�

Lb]jYfg]hm� cZ� JW]YbWY&J\Ybn\Yb� >iUb[Xcb[� /+2*//&� :\]bU(
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bYWYggUfm� hc� WUdhifY� h\Y� `cWU`]nYX� ]bhYfUWh]cb� Uh� h\Y�d\mg]WU`�

]bhYfZUWY� VYhkYYb� h\Y� [f]ddYf� UbX� cV^YWhg&� Ug� kY``� Ug� h\Y�

ZibWh]cbU`� dYfZcfaUbWY� cZ�h\Y�ai`h]'^c]bh�aUb]di`Uhcfg(

Lb`]_Y� fcVchg� giW\� Ug� Uihcbcacig� WUfg� cf� XfcbYg� k]h\�

g][b]Z]WUbh� ]bhYfUWh]cbg� k]h\� h\Y� fcUX� cf� h\Y� U]f&� fcVch]W�

aUb]di`Uh]cb� ]bjc`jYg� U� k]XY� fUb[Y� cZ� cV^YWhg� k]h\� jUgh`m�

X]ZZYfYbh]UhYX� d\mg]WU`� dfcdYfh]Yg� UbX� ZibWh]cbU`� VY\Uj]cfg&�

aU_]b[� ]h� U� W\U``Yb[]b[� hUg_� hc� Vi]`X� U� `YUfb]b[� gmghYa� Zcf�

fcVch]W� aUb]di`Uh]cb� R/S(� N]h\� h\Y� UjU]`UV]`]hm� cZ� U� k]XY�

gY`YWh]cb�cZ�fcVch]W�\UfXkUfY�k]h\�X]ZZYfYbh]UhYX�Yb[]bYYf]b[�

gdYW]Z]WUh]cbg� UbX� ZibWh]cbU`� dYfZcfaUbWYg&� \ck� hc� aU_Y�

Ub� ]bZcfaYX� gY`YWh]cb� UbX� ]bhY[fUh]cb� cZ� fcVch� \UfXkUfY�

VYWcaYg� h\Y� Z]fgh� eiYgh]cb� hc� Ug_�k\Yb� hfUbgZYff]b[� `YUfbYX�

acXY`g� hc� fYU`]hm(

=][(� +4� K\Y� XYg][b� cZ�;YYd:`Uk� d`UhZcfa� hckUfXg� U� fYdfc'

XiW]V`Y� UbX� g\UfYUV`Y� VYbW\aUf_� Zcf� `YUfb]b[� fcVch]W� aU'

b]di`Uh]cb&� ]bW`iX]b[� "U#� U� ghUbXUfX]nYX�fcVch� ghUh]cb�XYg][b&�

"V#� U� acXi`Uf� d]dY`]bY� Zcf� ZibWh]cbU`� ]bhY[fUh]cb&� UbX� "W#�

YlYad`]Z]YX� hUg_�jUf]Uh]cbg(

@b� h\]g� dUdYf&� kY� dfcdcgY� h\Y� ;YYd:`Uk� ]b� =][(� +� Ug�

U� a]b]aia� fcVch� WY``� XYg][b� hc� VYbW\aUf_� h\Y� fcVch]W�

\UfXkUfY� Zcf� `YUfb]b[� cV^YWh� aUb]di`Uh]cb&� k\]W\� ]bjc`jYg�

h\fYY� `YjY`g� cZ�YaVcX]aYbh(

p� DcXi`Uf� ZfUaY� XYg][b4� U]ag� Uh� U� ghUbXUfX� acibh]b[�

ZfUaY� Zcf� U``� \UfXkUfY� WcadcbYbhg� ]bjc`jYX� ]b� U� fcVch�

`YUfb]b[� hUg_&� k\]W\� WUb�VY� YUg]`m� gcifWYX� Zfca�[`cVU`�

gidd`]Yfg� UbX� `cWU`� aUbiZUWhif]b[� g\cdg� k]h\� cdYb�

UWWYgg� Yb[]bYYf]b[� XfUk]b[g� UbX� UggYaV`m� ]bghfiWh]cbg�

Zcf� U�VUgY`]bY� YldYf]aYbh� Ybj]fcbaYbh(
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kUfY� UfW\]hYWhifY� cZ� gmghYa� ]bhY[fUh]cb&� U`[cf]h\a�

d]dY`]bY� ]ad`YaYbhUh]cb&�XUhU� Wcaaib]WUh]cb(

p� >UaY� hUg_g� �cV^YWhg4� XYacbghfUhYg� h\fYY� VYbW\aUf_'

]b[� hUg_g&� bUaY`m� h]W'hUW'hcY&� W`Uk�aUW\]bY� UbX�^][gUk�

dinn`Y&� k]h\� gdUh]U`'hYadcfU`� hUg_�aYhf]Wg� UbX� gdYW]Z]W�

ZibWh]cbU`�aYhf]Wg� Zcf�\UfXkUfY�VYbW\aUf_]b[(

@b� h\Y� fYgh� cZ� h\Y� dUdYf&� kY� Z]fgh� fYj]Yk� h\Y� fY`UhYX�kcf_�

cb�VYbW\aUf_g�cZ�fcVch�`YUfb]b[� ]b�JYWh]cb�@@(�@b�gYWh]cb�@@@&�

kY�dfYgYbh� U� XYhU]`YX� XYgWf]dh]cb� cZ�h\Y�;YYd:`Uk(�JYWh]cb�

@M�dfYgYbhg� h\Y�YldYf]aYbh�XYg][b�UbX�fYgi`hg�cZ�h\fYY�[UaY'�

VUgYX�VYbW\aUf_g�ig]b[�;YYd:`Uk�k]h\�h\fYY�gYhg�cZ�fcVch]W�

\UfXkUfY(� =]bU`� fYaUf_g� UfY� YbW`cgYX� ]b� gYWh]cb� M&� k\]W\�

YbXg� h\]g� dUdYf(
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N\]`Y� ]h�fYaU]bg� U�eiYgh]cb� cZ�ig]b[�aUW\]bY� `YUfb]b[� hc�

U]X� h\Y� XYg][b� cZ�U� aUb]di`Uh]cb� gmghYa� Zcf� fcVch� `YUfb]b[�

R0S&� h\YfY� ]g� U� k]XY� fUb[Y� cZ� fcVch]W� \UfXkUfY� hc� Vi]`X� id�

h\Y� ]b]h]U`� ibXYfghUbX]b[(� :c``UVcfUh]jY� fcVchg&� Ug� U� `][\h'

kY][\h� jYfg]cb� cZ� h\Y� ]bXighf]U`� fcVchg&� dfcj]XY� YUgY� cZ�

UWWYgg� hc� fcVch]W� aUb]di`Uh]cb� k]h\� ZcfWY'`]a]hYX� gUZYhm&�

Wcgh'YZZYWh]jYbYgg&� UbX�igYf'Zf]YbX`m� ]bhYfZUWYg� R1S(�8`h\ci[\�

fYWYbh�fYgYUfW\�Vm�>cc[`Y�g\ckg�h\Y�dchYbh]U`�cZ�ig]b[�`Uf[Y'�

gWU`Y� d]W_]b[� XUhU� hc� hfU]b� acXY`g� cZ� fcVch� `YUfb]b[� R+S&�

]h� ]g� ibfYU`]gh]W� hc� Wighca� Vi]`X� UbX� XYd`cm� giW\� U� `Uf[Y�

biaVYf� cZ� fcVch]W� \UfXkUfY� Zcf� Wcbh]bicig� fYgYUfW\(� K\Y�

fYWYbh� dfcdcgU`� cZ� h\Y� IcVcEYh� XYacbghfUhYg� Ub� ]adfcjYX�

YZZcfh� ig]b[� XUhU� Wc``YWhYX� Zfca� jUf]cig� fcVch� WY``g� k]h\�

g]a]`Uf�gYhidg�UbX�YldYf]aYbh�Ybj]fcbaYbh�]b�Ub�cdYb'UWWYgg�

ZcfaUh� R2S&� k\]W\� ZcWig� aU]b`m� cb� j]giU`� ZcfYg][\h� hUg_g(�

Fh\Yf� YZZcfhg� giW\� Ug� h\Y� IF9<C� R3S� UbX� I<GC89� R+*S�

U]a� Uh� U� `ck'Wcgh� ]bZfUghfiWhifY� Zcf� fY]bZcfWYaYbh� `YUfb]b[�

ig]b[� fcVch]W� \UfXkUfY� k]h\� `]a]hYX� achcf� ZibWh]cb(� K\Y�

IC9YbW\� ]g� Ubch\Yf�YZZcfh� hc�Vi]`X�U� g]ai`UhYX�Ybj]fcbaYbh�

Zcf� fY]bZcfWYaYbh� `YUfb]b[� ig]b[� U� g]b[`Y� fcVch� cZ� =fUb_U�

<a]_U� h\fci[\� +**� hUg_� jUf]Uh]cbg� R.S(

K\Y� VfcUX� gY`YWh]cb� cZ� fcVch]W� \UfXkUfY� UbX� U� `UW_� cZ�

Wcbg]XYfUh]cb� cZ� h\Y]f� aYW\Ub]WU`� X]ZZYfYbWYg� ach]jUhY� h\Y�

bYYX�Zcf�U�VYbW\aUf_�cZ�fcVch]W� XYj]WYg� Zcf�`YUfb]b[� cV^YWh�

aUb]di`Uh]cb(�8�fYWYbh�gifjYm�g\ckg�h\Uh�h\YfY�UfY�acfY�h\Ub�

-*�Wc``UVcfUh]jY�fcVchg�k]h\�X]ZZYfYbh�ZibWh]cbU`�dYfZcfaUbWY�

UbX� Yb[]bYYf]b[� gdYW]Z]WUh]cbg� R++S(� Kc� Zifh\Yf� fYXiWY� h\Y�

X]aYbg]cbU`]hm� cZ� h\Y� `YUfb]b[� dfcV`Ya&� dUfU``Y`� [f]ddYfg�

R+,S&� R,S&� Ug� U� aUhifY&� fcVigh&� UbX� Wcgh'YZZYWh]jY� XYg][b� cZ�

YbX'YZZYWhcf&� UfY� k]XY`m� UXcdhYX� ]bghYUX� cZ� ig]b[� fcVch]W�

\UbX�k]h\�ai`h]'Z]b[Yfg� R+-S&� R/S(� K\Y� cV^YWh� jUf]Uh]cbg� UbX�

hUg_� gdYW]Z]WUh]cbg� UXX� Zifh\Yf� Wcad`Yl]hm� ]b� gYhh]b[� id� h\Y�

fcVch� WY``� Zcf� `YUfb]b[� R.S(� N\]`Y� aUbm� aUW\]bY� `YUfb]b[�

fYgYUfW\�aiW\�fY`]Yg�cb�g]ai`UhYX�XUhU�hc�hYgh�U`[cf]h\a�Ug� U�

Z]fgh�UhhYadh�R+.S&�fYgYUfW\Yfg�U`gc�VYWcaY�]bWfYUg]b[`m�UkUfY�

cZ�h\Y�[Ud�VYhkYYb� g]ai`Uh]cb� UbX�fYU`]hm�k\Yb� hfUbgZYff]b[�

h\Y� `YUfbYX�acXY`� Zcf�\UfXkUfY� jU`]XUh]cbg� R+/S&� R+0S(

8ZhYf� fYj]Yk]b[� h\Y� YZZcfhg� cZ� aU_]b[� g\UfYUV`Y� VYbW\'

aUf_g� Zcf� aUb]di`Uh]cb� Zfca� `]hYfUhifY� ]b� KUV`Y� @&� kY�

giaaUf]nY� Z]jY� UgdYWhg� cZ� Wcbg]XYfUh]cb� hc� XYjY`cd� Ub� ]b'

XYdh\� ibXYfghUbX]b[� cZ� h\Y� d\mg]WU`� ]bhYfUWh]cb� ]b� cV^YWh�

aUb]di`Uh]cb(
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DUb]di`Uh]cb� hUg_� ZcWigYg� cb� U�[cU`'cf]YbhYX�VYbW\aUf_'

]b[� cZ� h\Y� ]bhY[fUh]cb� VYhkYYb� UXjUbWYX� fcVch]Wg� UbX� aU'

W\]bY� `YUfb]b[(� =cf� Ufa'hmdY�aUb]di`Uhcfg&� h\Y� [YbYfU`� hUg_�

XYg][b� gdUbg� Zfca� VUg]W� \iaUb� g_]``g� giW\� Ug� d]W_]b[&�

d`UW]b[&� dig\]b[� R2S&� YhW(&� hc�U�k]XY�fUb[Y�cZ�UXjUbWYX�hUg_g�

]b� XU]`m� `]ZY� UWh]j]h]Yg� R+1S(� 8� \]YfUfW\]WU`� XYWcadcg]h]cb�

cZ� h\Y� aUb]di`Uh]cb� hUg_� ]g� igiU``m� U� dfYZYffYX� W\c]WY� hc�

YghUV`]g\� fYigUV`Y� g_]``g� Zcf� `YUfb]b[� gmghYa� XYg][b� R+2S&�

k\]W\�fYei]fYg� U� gmghYaUh]W� hUg_�dfchcWc`� XYg][b(

K\Y� hUf[Yh�cV^YWh� ]g� U�a]b]aia�Wc``YWh]cb� cZ�h\Y�d\mg]WU`�

ZYUhifYg�]b�aUb]di`Uh]cb&�]bW`iX]b[�g\UdY&�kY][\h&� g]nY&�Wc`cf&�

aUhYf]U`&� YhW(&� k\]W\�aigh�VY�dYfWY]jYX�Vm� h\Y� fcVch� gmghYa�

k]h\� UWWifUWm(� @h� fYdfYgYbhg� Ub� cV^YWh'WYbhf]W� [YbYfU`]nUh]cb�

]b� fcVch� `YUfb]b[&� giW\� Ug� h\Y� P:9� cV^YWh� XUhUgYh� R+3S(�

J]ai`UhYX� cV^YWh� [YbYfUh]cb� U`gc� dfcj]XYg� Ub� U`hYfbUh]jY�

gcifWY� cZ�XUhU� Zcf� cZZ`]bY� hfU]b]b[� R,S&� R-S(

K\Y� cdYfUh]b[� Ybj]fcbaYbh� fYei]fYg� fY`]UV`Y� UbX� fcVigh�

giddcfh� hc� aU]bhU]b� U� eiU`]hm� XUhU� Wc``YWh]cb� dfchcWc`� UbX�

U� gUZY� cdYfUh]cb� cZ� h\Y� fcVch� k]h\� \iaUb&� ]Z� bYWYggUfm(� @h�

igiU``m� ]bjc`jYg� U� Z`Uh� XYg_� R-S� cf� Ub� cV^YWh� hfUm� R+S� Ug� h\Y�

aUb]di`Uh]cb� UfYbU(� K\Y� fcVch� WUb� VY�acibhYX� cb� h\Y� XYg_�

cf�U�XYX]WUhYX�dYXYghU`�k]h\�U� Z]lYX�gdUh]U`�fY`Uh]cbg\]d�k]h\�

h\Y�XYg_� R.S(� @b�h\Y�aYUbk\]`Y&� cbY�g\ci`X�U`gc�Wcbg]XYf�h\Y�

acibh]b[� ZfUaY�UbX�Ub[`Y�cZ�h\Y�WUaYfUg� Zcf�WU`]VfUh]cb�UbX�

j]Yk�fUb[Y&�k\]W\�WUb�VY�cb�h\Y�\UbX&� hc�h\Y�VUgY&� cf�cb�h\Y�

fcVch� R,*S(

IcVch]W� \UfXkUfY� igiU``m� ]bjc`jYg� U� aUb]di`Uhcf� Ug� h\Y�

Ufa&� U� j]g]cb� gYbgcf� Ug� h\Y� YmY&� UbX� Ub� YbX'YZZYWhcf� Ug� h\Y�

\UbX�Zcf�Ub�]aU[Y'VUgYX�fcVch�Wcbhfc`�gmghYa� R2S(�8g� g\ckb�

]b�KUV`Y�@&�k\]`Y�h\YfY�]g� U�k]XY�fUb[Y�cZ�\UfXkUfY�UjU]`UV`Y�

Zcf�]bhY[fUh]cb&� fYgYUfW\Yfg� [fUXiU``m�WcbjYf[Y� hc�U� gY`YWh]cb�

[i]XY`]bY� VUgYX� cb� Wc``UVcfUh]jY� fcVchg&� I>9';� WUaYfUg&�

UbX�,'Z]b[Yf�dUfU``Y`�[f]ddYfg�cf�U�g]b[`Y�giWh]cb�Wid�hc�Vi]`X�

h\Y� fcVch�WY``� R,+S(

K\Y� U`[cf]h\a� d]dY`]bY� fYdfYgYbhg� h\Y� Wcbhfc`� `c[]W� cZ�

h\Y� `YUfb]b[� gmghYa&� k\]W\� fY`]Yg� cb� U� eiU`]hm� Wc``YWh]cb�

cZ� h\Y� ]bhYfUWh]cb� XUhU� cZ� h\Y� fcVch]W� \UfXkUfY� U[U]bgh� h\Y�

hUf[Yh� cV^YWh� ]b� h\Y� cdYfUh]b[� Ybj]fcbaYbh� Zcf� U� gdYW]Z]W�

aUb]di`Uh]cb� hUg_� R+2S(� K\Y� aU]b� ]bdih� XUhU� ]g� Wc``YWhYX�

h\fci[\�dUgg]jY�dYfWYdh]cb�giW\�Ug�,;&�-;&�cf�XYdh\�WUaYfUg�

hckUfXg� Ub� ]aU[Y'VUgYX� fcVch� Wcbhfc`� Zcf� `Uf[Y'gWU`Y� XUhU�

Wc``YWh]cb(�8�dchYbh]U`�XfUkVUW_�]g� h\Y�`]a]hYX�igY�cZ�fcVch]W�

\UfXkUfY� ]b�aUb]di`Uh]cb� hUg_g� UbX�`YUfb]b[� gmghYa�XYg][b(

)'()
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;YYd:`Uk� ]g� U� VYbW\aUf_]b[� gmghYa� Zcf� fcVch� aUb]di'

`Uh]cb� XYg][bYX� hc� VY� fYWcbZ][ifUV`Y&� g\UfYUV`Y&� UbX� fYdfc'

XiW]V`Y� cb� fYU`� fcVchg� UbX� h\Y� Ybj]fcbaYbh(� 8g� g\ckb� ]b�

=][(� +&� ;YYd:`Uk� Wcbg]ghg� cZ�Zcif�WcadcbYbhg4

+#� 8� ghUbXUfX]nYX�fcVch�WY``� XYg][b(

,#� 8� gYh� cZ� ib]Z]YX� Xf]jYf� ]bhYfZUWYg� h\Uh� gYfjYg� Ug� U�

WcbbYWh]cb�`UmYf�VYhkYYb�h\Y�VYbW\aUf_]b[�U`[cf]h\ag�

UbX� h\Y� \UfXkUfY&� ]bW`iX]b[� fcVch� Ufag&� fcVch� \UbXg&�

j]giU`� gYbgcfg&� hUWh]`Y� gYbgcfg(

-#� 8� Wc``YWh]cb� cZ�VUgY`]bY� U`[cf]h\ag� Zcf� gY[aYbhUh]cb&�

fYWc[b]h]cb&� [fUgd�d`Ubb]b[&� UbX�ach]cb�d`Ubb]b[(

.#� 8� d]dY`]bY� Zcf� hUg_� XYZ]b]h]cb� UbX� ZibWh]cbU`� ]bhY[fU'

h]cb(

K\Y� ghUbXUfX� \UfXkUfY� XYg][b� UbX� ZibWh]cbU`� d]dY`]bY�

cZ�;YYd:`Uk� U]a� hc� UWWY`YfUhY� h\Y� VYbW\aUf_]b[� dfcWYgg(�

KUg_g� XYZ]bYX� ]b� ;YYd:`Uk� k]``� VY� YUg]`m� fYdfcXiWYX� cb�

X]ZZYfYbh�fcVch�\UfXkUfY�gYhidg�Vm�W\Ub[]b[�h\Y�WcbZ][ifUh]cb�

Z]`Yg� k\]`Y� _YYd]b[� h\Y� gUaY� hUg_� d]dY`]bY(� K\Y� gcZhkUfY�

]g� aU]b`m� kf]hhYb� ]b� Gmh\cb� Zcf� YUgY� cZ� igY(� ?ckYjYf&� Ug�

gcaY� \UfXkUfY� gidd`]Yfg� cb`m� dfcj]XY� 8G@g� ]b� :%%&� gcaY�

cZ� h\Y�;YYd:`Uk� Xf]jYfg� igY� U�a]l� cZ�Gmh\cb� UbX� :%%� Ug�

kY``(� K\Y� _Ym� ZYUhifYg� cZ� h\Y� XYg][b� cZ� h\Y� ;YYd:`Uk� UfY�

XYgWf]VYX�]b�h\Y�Zc``ck]b[�Zcif�UgdYWhg(�DcfY�WcadfY\Ybg]jY�

XcWiaYbhUh]cb� UbX� WcXYg� UfY� dfcj]XYX� Uh� \hhdg4))V]cb]WX`'�

gighYW\([]h\iV(]c);YYd:`Uk)(

K\Y�aYW\Ub]WU`� XYg][b� cZ�h\Y�;YYd:`Uk� ghUh]cb� ]bjc`jYg�

U`ia]bia� Ylhfig]cbg� Wcaacb`m� UjU]`UV`Y� Zfca� [`cVU`� gid'

d`]Yfg� giW\� Ug� D]gia]&� k]h\� dUfh� biaVYfg� g\ckb� cb� h\Y�

f][\h� cZ�=][(� ,(� =cf� h\Y� WcbjYb]YbWY� cZ� UggYaV`m&� kY� U`gc�

]bhfcXiWYX�U�ZYk�U`ia]bia�d`UhYg�k]h\�h\fci[\�\c`Yg&�k\]W\�

WUb�VY�YUg]`m�aUW\]bYX�Zfca�`cWU`� g\cdg(� 8� fcVch�acibh]b[�

d`UhY� ]g� U`gc� ]bW`iXYX�k]h\� h\fYUXYX�\c`Yg�aUhW\]b[� h\Y�VUgY�

acibh� cZ� h\Y� fcVchg� igYX� ]b� h\]g� dUdYf&� ]bW`iX]b[�Lb]jYfgU`�

IcVchg� UbX� =fUb_U� <a]_U&� k\]W\� ]g� U`gc� gi]hUV`Y� Zcf� ch\Yf�

aUb]di`Uhcfg� Zfca� gidd`]Yfg� giW\� Ug� 8L9c(� NY� ]bW`iXYX�

XYhU]`YX�XYg][b� Z]`Yg� cZ�h\Y�;YYd:`Uk�cb� h\Y�dfc^YWh�>]h\iV�

dU[Y� gc� h\Uh�ch\Yfg� WUb�aU_Y� ]bZcfaYX�acX]Z]WUh]cbg� hc� gi]h�

h\Y]f� fcVch� gmghYa(

NY� \UjY� ]ad`YaYbhYX� ei]hY� U� ZYk� Xf]jYfg� Zcf� \UfXkUfY�

g\ckb�]b�=][�,�]bW`iX]b[�fcVch�Ufa�Xf]jYfg� Zcf�LI/&�LI+*Y&�

UbX� =fUb_U5� fcVch� \UbX� Xf]jYfg� Zcf� ?UbX<� Zfca� IcVch]e&�

I>0� Zfca� FbfcVch&� [f]ddYf� Zfca� =fUb_U&� UbX� ghUbXUfX�

giWh]cb� Wid5� j]giU`� gYbgcf� Xf]jYfg� Zcf� IYU`gYbgY� .-/).-/]&�

8nifY�B]bYWh&� G\cO]�D�Zfca�G\chcbYc5�ZcfWY'hcfeiY� gYbgcf�

Xf]jYf�Zcf�Fdhc=cfWY�Zfca�FbfcVch(�9UgYX�cb�h\YgY�\UfXkUfY�

XYj]WYg&� kY�\UjY�Vi]`h� h\fYY�fcVch� ghUh]cbg&� Ug� g\ckb� ]b�=][(�

,(� IcVch� WY``� cbY� Wcbg]ghg� cZ� Ub� UggYaV`YX� ghUh]cb� k]h\� U�

hUV`Yhcd&� U�=fUb_U�fcVch�Ufa�k]h\�U� giWh]cb�Wid&� UbX�Ub�IY'

U`gYbgY�.-/](�IcVch�WY``�hkc�Wcbg]ghg�cZ�Ub�UggYaV`YX�ghUh]cb�

k]h\�U�hUV`Yhcd&�U�LI/&�Ub�I>0�[f]ddYf&�UbX�U�IYU`gYbgY�.-/(�

IcVch� WY``� h\fYY� Wcbg]ghg� cZ�U�aUbiZUWhifYX� cdh]WU`� hUV`Y&� U�

IYU`gYbgY�.-/&� Ub�8nifY�B]bYWh&� UbX�U�IcVch]e�?UbX<(� 8``

h\Y�WUaYfUg�UfY�acibhYX�UVcih�cbY�aYhYf�UVcjY�h\Y�hUV`Y�hcd�

UbX� ZUW]b[� XckbkUfX(� K\Y� \UfXkUfY� gYhid� ]g� XYZ]bYX� ]b� h\Y�

gcZhkUfY� dUfh� cZ�;YYd:`Uk� h\fci[\� WcbZ][ifUh]cb� Z]`Yg(� K\Y�

gUaY�hUg_�g\ci`X�VY�YUg]`m�fYdfcXiWYX�cb�X]ZZYfYbh�\UfXkUfY�

gYhidg� ]Z�h\Y� WcbZ][ifUh]cb� Z]`Y� ]g� UXYeiUhY`m� XYZ]bYX(

NY�U`gc� XYg][b� U�0Wa�l�0Wa� -;� df]bhYX� WU`]VfUh]cb�VcUfX�

acibh]b[� cb� h\Y� hcc`� Z`Ub[Y� k]h\cih� UZZYWh]b[� h\Y� YbX'

YZZYWhcfg&� Ug� g\ckb� ]b� =][(� ,(� 8� -l-� W\YW_YfVcUfX� dUhhYfb�

]g� df]bhYX� UbX� gh]W_� cb� h\Y� WU`]VfUh]cb� VcUfX(� K\Y� \UbX'�

YmY�WU`]VfUh]cb�]g� ]ad`YaYbhYX�Vm�fY[]ghYf]b[�h\Y�WccfX]bUhYg�

cZ� h\Y� W\YW_YfVcUfX� Zcf� h\Y� fcVch� Ufa� UbX� WUaYfU(� J]bWY�

h\Y� hfUbgZcfaUh]cb� Zfca� h\Y� hcc`� WYbhYf� dc]bh� "K:G#� hc�

h\Y� W\YW_YfVcUfX� ]g� _bckb&� h\Y� \UbX'YmY� aUhf]l� WUb� VY�

YUg]`m�cVhU]bYX�Zfca�h\Y�g]b[i`Uf�jU`iY�XYWcadcg]h]cb�"JM;#�

aYh\cX� R,,S(� JWf]dhg� h\Uh� UihcaUh]WU``m� fib� h\Y� \UbX'YmY�

WU`]VfUh]cb� UbX� hc� jYf]Zm� h\Y� UWWifUWm� cZ� h\Y� WU`]VfUh]cb� UfY�

dfcj]XYX� ]b� h\Y� WU`]VfUh]cb�acXi`Y� cZ�h\Y�;YYd:`Uk(

@b� ;YYd:`Uk&� U�aUb]di`Uh]cb� hUg_� ]bjc`jYg� h\fYY� \]YfUf'

W\]WU`�WcbWYdhg4� hUg_&� giV'hUg_&� ZibWh]cbU`]hm�acXi`Y(� 8� hUg_�

dfchcWc`� g\ci`X�W`YUf`m� XYZ]bY� h\Y�aU]b�difdcgY� cZ�h\Y� hUg_&�

h\Y� hUf[Yh�cV^YWhg&� h\Y�fcVch&� UbX�\UfXkUfY� gYhid&� dfcWYXifYg�

hc� Zi`Z]``� h\Y� hUg_� UbX� YlYWih]cb� WcbghfU]bhg� R+3S(� <UW\� hUg_�

aUm� Wcbg]gh� cZ� gYjYfU`� fYdYh]h]jY� giV'hUg_g(� 8� d]dY`]bY� cZ�

ZibWh]cbU`�acXi`Yg� WUb� UWWcad`]g\� YUW\� giV'hUg_(

K\Y�acgh� g]a]`Uf]hm� VYhkYYb� [UaY� UbX�XYlhYfcig�aUb]d'

i`Uh]cbg� YbUV`Y�fYdfcXiW]V`Y�YldYf]aYbhg� ]b�jUf]cig� Ybj]fcb'

aYbh(� 8``� cZ� h\Y� [UaY� aUb]di`Uh]cb� hUg_g� WUb� VY� W`Ugg]'

Z]YX� Zfca� hkc� X]ZZYfYbh� dYfgdYWh]jYg4� gdUh]U`� fYUgcb]b[� UbX�

hYadcfU`� fYUgcb]b[(� :cadUfYX�k]h\� \iaUb� XU]`m� XYlhYfcig�

aUb]di`Uh]cbg&�[UaY�aUb]di`Uh]cbg�\UjY�U�bch]WYUV`Y�X]gh]bW'

h]cb�]b�gdUh]U`�UbX�hYadcfU`�X]aYbg]cbg(��A][gUk�Ginn`Y&��Zcf�

YlUad`Y&� fYei]fYg� U�aYUb]b[Zi`�dUhhYfb� Uh� Z]bU``m�Vm�d`UW]b[�

WYfhU]b�d]YWYg�]b�gYhh`YX�gdUh]U`�dcg]h]cb�UbX�cf]YbhUh]cb�ig]b[�

fcVch� WY``(�NY� WUb� giaaUf]nY� h\Uh� �A][gUk� Ginn`Y�� ZcWigYg�

cb� gdUh]U`� fYUgcb]b[� fUh\Yf� h\Ub� hYadcfU`� fYUgcb]b[� g]bY�

W\fcbc`c[]WU`� cdYfUh]cbg� hc� Z]b]g\� h\Y� dinn`Y� UfY� bYYX`Ygg�

Xif]b[� h\Y� k\c`Y� d`UW]b[� dfcWYgg(� �K]W'hUW'hcY�� ]g� h\Y� Wcb'

hfUfm� h\Uh� Yad\Ug]nYg� acj]b[� W\Ygg� W\fcbc`c[]WU``m� fUh\Yf�

h\Ub� ]hg� gdUh]U`�dcg]h]cb�UbX�cf]YbhUh]cb� "X]gh]b[i]g\� h\Y� hmdY�

cZ�d]YWYg� fUh\Yf� h\Ub� YUW\� d]YWY� ]bX]j]XiU`#(� :`Uk�aUW\]bY�

]g�Ubch\Yf�dcdi`Uf�[UaY�h\Uh�]bjc`jYg�d]W_]b[� UbX�d`UW]b[� hc�

W`YUf� h\Y� hcm� hfUm(�NY�\mdch\Yg]nY� h\Uh�Vch\� fcVch� WY``g� UbX�

]bhY``][Ybh�U`[cf]h\ag� `YUX� hc� dYfZcfaUbWY� X]ZZYfYbWYg� k\Yb�

YlYWih]b[� [UaY�aUb]di`Uh]cb� hUg_g(

@b�;YYd:`Uk&� U� giV'hUg_� ]g� XYZ]bYX�Vm� U�d]dY`]bY�cZ�acX'

i`Yg&� ]bW`iX]b[� gY[aYbhUh]cb&� fYWc[b]h]cb&� [fUgd� d`Ubb]b[&�

UbX�ach]cb�d`Ubb]b[&� Ug� g\ckb� ]b�=][� -(� K\Y�d]dY`]bY� hU_Yg�

Wc`cf)XYdh\�]aU[Yg&� ZcfWY�ZYYXVUW_&�\UfXkUfY�`]a]hUh]cb&�UbX�

Ybj]fcbaYbh� ]bZcfaUh]cb� Ug� ]bdih� UbX� []jYg� UWh]cbg� hc� h\Y�

aUb]di`Uh]cb� gmghYa� UbX� dig\Yg� XUhU� UbX� fYgi`hg� hc� XUhU�

acb]hcf(

JY[aYbhUh]cb� UbX�fYWc[b]h]cb� ]bjc`jY� UbU`mn]b[� ]bZcfaU'

h]cb�[U]bYX�Zfca�h\Y�dYfWYdh]cb� gmghYa(� JY[a YbhUh]cb � ]g� h\Y
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dfcWYgg� h\Uh� fcVch� WY``� Wc``YWh]b[� Ybj]fcbaYbh� ]bZcfaUh]cb�

UbX� fYdfYgYbh]b[� gdUh]U`� ]bZcfaUh]cb� cZ�h\Y� hUf[Yh�cV^YWhg� Vm�

ig]b[� dYfWYdh]cb�U`[cf]h\ag(� K\Y�cihdih�cZ�h\Y� gY[aYbhUh]cb�

acXi`Y� WUb�VY� d]lY`'k]gY�aUg_g� cf� VcibX]b[� VclYg(� ;YYd'�

:`Uk�]bW`iXYg�VUg]W� gY[aYbhUh]cb�VUgYX�cb�Wcbhcif�UbX�YX[Y�

XYhYWh]cb� ]b�FdYbWj� R,-S(

� ]g� h\Y� dfcWYgg� cZ� YlhfUWh]b[� ZYUhifYg� cZ� h\Y�

hUf[Yh� cV^YWh� VYmcbX� `cWUh]cb� ]bZcfaUh]cb(� @b� h\]g� ghYd&� h\Y�

fcVch�WY``�]bZYfg� h\Y�WUhY[cfm�cZ�h\Y�hUf[Yh�cV^YWh�Vm�Udd`m]b[�

gdYW]Z]W�aYh\cXg&� giW\�Ug� giddcfh�jYWhcf�aUW\]bY"JMD#� UbX�

Wcbjc`ih]cbU`� bYifU`� bYhkcf_� R,.S(� JcaY� cZ� h\Y� YbX'hc'YbX�

bYifU`�bYhkcf_g� ]bZYf�h\Y� `cWUh]cb� UbX�WUhY[cfm�cZ�h\Y� hUf[Yh�

cV^YWh� Uh� h\Y� gUaY� h]aY� R,/S&� R,0S(

�U]ag�hc�Z]bX�h\Y�cdh]aU`�dcgY�Zcf�h\Y�fcVch�

Ufa� UbX� YbX'YZZYWh� hc� UddfcUW\� h\Y� hUf[Yh� cV^YWhg&� k\]W\� ]g�

\][\`m� XYdYbXYbh� cb� Vch\� h\Y� YbX'YZZYWhcf� UbX� h\Y� cV^YWhg(�

IYWYbh� mYUfg&� fYgYUfW\� ]bhYfYghg� \UjY� g\]ZhYX� Zfca� UbU`mh]W�

aYh\cX� R,1S&� R,2S� hc� XUhU'Xf]jYb� aYh\cX� R,S&� R+,S&� R,3S(�

;YYd:`Uk� \Ug� ]ad`YaYbhYX� Ub� YbX'hc'YbX� [fUgd� d`Ubb]b[�

acXY`� VUgYX� cb� Zi``m� Wcbjc`ih]cbU`� 8`YlEYh&� k\]W\� kUg�

hfU]bYX� cb� /&***� fUbXca� [fUgdg� k]h\� `UVY`g(

�ih]`]nYg�]bZcfaUh]cb�UVcjY&� giW\�Ug�[fUgd'

]b[� dcgY&� ZcfWY� gYbgcf� XUhU&� WcbghfU]b� cZ� h\Y� fcVch� gmghYa&�

UbX� `]a]hUh]cb� cZ� kcf_]b[� gdUWY&� hc� cVhU]b� Wc``]g]cb'ZfYY�

hfU^YWhcf]Yg(� :iffYbh`m&� kUmdc]bh'VUgYX� ach]cb� d`Ubb]b[� ]g�

igYX� h\fci[\�cif� hUg_g(� =cf�LI/� UbX�LI+*Y&� kY�ih]`]nY� h\Y�

�WcaaUbX�]ad`YaYbhYX�]b�LI!g�Wcbhfc``Yf�hc�d`Ub�UbX�

YlYWihY� U� dUh\�VYhkYYb�kUmdc]bhg(� =cf�=fUb_U&� kY�ih]`]nY� U�

Zcifh\'cfXYf�ach]cb�[YbYfUhcf�]b�h\Y�^c]bh� gdUWY�dfcj]XYX�Vm�

h\Y� `]VZfUb_U� gcZhkUfY(

IYgYUfW\Yfg� WUb� UggYgg� X]ZZYfYbh� fcVch� WY``g� ]b� h\Y� gUaY�

aUb]di`Uh]cb� hUg_� Vm� ghUbXUfX]n]b[� giV'hUg_g� ]b� h\Y� UVcjY�

;YYd:`Uk� d]dY`]bY(� DcfYcjYf&� U� bYk� U`[cf]h\a� Zcf� YUW\�

ZibWh]cbU`]hm�cZ�h\Y�d]dY`]bY�WUb�VY�YjU`iUhYX�Vm� ]ad`YaYbh'

]b[� h\Y� U`[cf]h\a� Ug� U�acXi`Y� UbX� ]bhY[fUhY� ]h� ]bhc� h\Y� hUg_�

d]dY`]bY(�9Yg]XYg&�;YYd:`Uk�d]dY`]bY�dfcj]XYg�h\Y�dcgg]V]`]hm�

hc� UbU`mnY� h\Y� jUf]UbWY� VYhkYYb� YbX'hc'YbX� bYifU`� bYhkcf_�

acXY`g� UbX� hfUX]h]cbU`� ghYd'Vm'ghYd� U`[cf]h\ag(

FbY� cZ� h\Y� _Ym� dfcV`Yag� ]b� VYbW\aUf_]b[� ]g� Wcbg]ghYbh�

YjU`iUh]cb�aYhf]W�UbX�UihcaUh]W�XUhU�Wc``YWh]cb�dfcWYgg(� K\Y�

;YYd:`Uk� dfcj]XYg� U�acb]hcf�acXi`Y� hc� fYWcfX� h\Y� YldYf]'

aYbh� XUhU� UihcaUh]WU``m� UbX� _YYd� U� gbUdg\ch� cZ� h\Y� bYWYg'

gUfm� WcXYg� UbX� WcbZ][ifUh]cbg� hc� VY� UV`Y� hc� fYdfcXiWY� UbX�

fYZYfYbWY� h\Y� YldYf]aYbhg� ]b� h\Y� ZihifY(� <jU`iUh]cb� aYhf]Wg�

WUb�VY� X]j]XY� ]bhc� ZibWh]cb'k]gY� UbX� hUg_'k]gY(� K\Y� ZcfaYf�

aYhf]W� cb`m� YjU`iUhYg� U� g]b[`Y� ZibWh]cbU`]hm� cZ� h\Y� d]dY`]bY(�

<lUad`Yg�UfY�@bhYfgYWh]cb'cjYf'ib]cb�"@cL#�Zcf�gY[aYbhUh]cb�

R,0S&� fYWU``� UbX� dfYW]g]cb� Zcf� fYWc[b]h]cb� R-*S&� ZcfWY'W`cgifY�

Zcf� [fUgd� d`Ubb]b[� R-+S&� `Yb[h\� UbX� W`YUfUbWY� Zcf� ach]cb�

d`Ubb]b[� R-,S(�K\YgY�aYhf]Wg�fYei]fY�U�[ccX�_bck`YX[Y�cZ�h\Y�

hfih\� \YbWY� fYei]fY� YlhYbg]jY�aUbiU`� UbbchUh]cbg(� K\Y� `UhhYf�

]g� XYZ]bYX� hc� YjU`iUhY� h\Y�Wcad`YhYbYgg� UbX� YZZ]W]YbWm� cZ�h\Y�

hUg_� Ug� U� k\c`Y(� 8� ib]jYfgU`� UbX� YUgm'hc'[Yh� dYfZcfaUbWY�

aYhf]W� ]g� h\Y� h]aY� Wcgh� cZ� YUW\� ghYd� ]b� h\Y� hUg_� d]dY`]bY&�

k\]W\� ]g� U� _Ym� aYhf]W� k\Yb� WcadUf]b[� VYhkYYb� X]ZZYfYbh

U`[cf]h\ag� UbX�fcVch�d`UhZcfag(� ;YYd:`Uk�\Ug� ]ad`YaYbhYX�

h\Y� h]aY� Wcgh�aYhf]W&� hUg_'k]gY�aYhf]Wg� giW\� Ug� giWWYgg� fUhY�

cZ�[fUgd]b[&� UbX� gcaY� ZibWh]cb'k]gY�aYhf]Wg&� k\]W\�k]``� VY�

XYgWf]VYX� ]b� JYWh]cb� @M(

K\Y�fUk�XUhU�dfcXiWYX�Vm�h\Y�fcVch�Ufa�UbX�gYbgcfg&� Y([(&�

fcVch�dcgYg&�I>9� ]aU[Yg�UbX�XYdh\�]aU[Yg&� ]g� U`gc� fYWcfXYX�

h\fci[\cih� h\Y�d]dY`]bY� XYdYbX]b[� cb� h\Y� hUg_g� fYei]fYaYbh(�

K\Y� fUk� XUhU�UbX�aYhf]W� XUhU� UfY� U``� ]b�kY``� XYZ]bYX� ZcfaUh&�

\YbWY� h\Y� gUaY� UbU`mg]g� gWf]dh� WUb�VY�igYX(

@M(� <O G < I @D < E K �9< E : ? D 8 I B J

NY�WcbXiWh� h\fYY�VYbW\aUf_]b[� hUg_g� Ug� YlUad`Yg� cZ�Ud'

d`]WUh]cbg�VUgYX�cb�;YYd:`Uk(�<UW\�hUg_�fYdfYgYbhg�U�gdYW]Z]W�

hUg_� cZ� VcUfX� [UaYg&� UggYaV`m&� UbX� [fUgd]b[&� fYgdYWh]jY`m&�

UbX� ]g� fYdYUhYX� cb� U``� h\Y� h\fYY� fcVch� WY``g� kY� \UjY� Vi]`h(

@b� h\]g� gYWh]cb&� kY� Y`UVcfUhY� cb� \ck� kY� ]ad`YaYbhYX�

h\Y� K]W'KUW'KcY� [UaY� Ug� U� VYbW\aUf_� hYgh� Zcf� UXjYfgUf]U`�

]bhYfUWh]cb(�K]W'KUW'KcY�[UaY�]g�U�hYadcfU`�fYUgcb]b[�fY`UhYX�

hUg_&� k\]W\� fYei]fYX� hkc� d`UmYfg� acj]b[� d]YWYg� U`hYfbUhY`m(�

Kc� g]ad`]Zm� h\]g� [UaY� Ug� U�VUgY`]bY&� h\Y� hkc� d`UmYfg�igY� h\Y�

gUaY� d`UW]b[� ghfUhY[m&� bUaY`m� h\Y�D]b]aUl� U`[cf]h\a� k]h\�

XYdh\� -&� UbX� UfY� Vch\� YlYWihYX� Vm� h\Y� fcVch� Ufa(� NY� igY�

[fYYb� UbX� V`iY� WiVYg� Zfca�PU`Y':DL'9Yf_Y`Ym� cV^YWhg� gYh�

R+3S� fYdfYgYbh]b[� hkc� hmdYg� cZ� d]YWYg(� 8h� h\Y� ghUfh� cZ� h\Y�

[UaY&� -l-� W\YW_YfVcUfXg� df]bhYX� cb� Ub�8.� dUdYf� ]g� d`UWYX�

]b� Zfcbh� cZ� h\Y� fcVch� VUgY&� UbX� h\Y� hkc� hmdYg� cZ�d]YWYg� UfY�

`]bYX� cb� h\Y� `YZh� UbX� f][\h� g]XY� cZ� h\Y� W\YggVcUfX� Ug� g\ckb�

]b�=][� ."U#(� K\Y� hUg_� ]g� hc� d]W_� U� hmdY� cZ�d]YWY� UbX�d`UWY� ]h�

cb�cbY� cZ�b]bY�VclYg� cb�h\Y�W\YW_YfVcUfX� ]b� hifbg�ibh]`� cbY�

d`UmYf�k]bg� cf� YbXg� k]h\� U� h]Y(

K\Y�Zi``� hUg_�cZ�h\Y�K]W'KUW'KcY�[UaY�WUb�VY�X]j]XYX�]bhc�

hkc� fYdYh]h]jY� giV'hUg_g&� Ug� g\ckb� ]b� =][� .(� @b� h\Y� d]W_]b[�

giV'hUg_&� kY� `cWUhY� h\Y� WiVYg� Zfca� Wcbhcif� gY[aYbhUh]cb�

UbX� gY`YWh� cbY� h\Y� WiVYg� k]h\� h\Y� gUaY� Wc`cf� fUbXca`m(

=][(� -4� =ibWh]cbU`� d]dY`]bY� cZ� h\Y� ;YYd:`Uk� Zcf� ghfiWhifYX�

XUhU'Xf]jYb� VYbW\aUf_]b[&� Wcbg]ghg� cZ� Zcif� ghYdg4� gY[aYb'

hUh]cb&� fYWc[b]h]cb&� [fUgd� d`Ubb]b[� UbX� ach]cb� d`Ubb]b[(�

JYbgcfg&�k\]W\�UfY�dUfhg� cZ�dYfWYdh]cb� gmghYa&�dfcj]XY�d`Yb'

h]Zi`�dYfWYdhiU`�]bZcfaUh]cb�hc� U`[cf]h\ag� Uacb[� ghYdg(�;UhU�

acb]hcf� Wc``YWhg� jU`iUV`Y� XUhU� Xif]b[� h\Y� dfcWYgg(� 8Wh]cbg�

UfY� []jYb� hc� h\Y�aUb]di`Uh]cb� gmghYa(

)'(,
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@b� h\Y� d`UW]b[� giV'hUg_&� kY� igY� h\Y� D]b]aUl� U`[cf]h\a� hc�

XYhYfa]bY� h\Y�d`UW]b[� `cWUh]cb(� K\Y� h]aY� hc� Wcad`YhY� U�d]W_�

UbX�d`UWY� giV'hUg_� � ]g�fYWcfXYX� Ug� U�dYfZcfaUbWY�aYhf]W(�

Kc� WcadUfY�h\Y�dYfZcfaUbWY�cZ�h\Y�fcVch�Ufa&�kY�difdcgY`m�

YlW`iXY� h\Y� [f]ddYf� W`cg]b[� h]aY� Zfca� h giV(� NY� dYfZcfaYX�

h\Y� V]b'W`YUf]b[� hUg_� hYb� h]aYg� cb� YUW\� fcVch� WY``&� UbX� h\Y�

dYfZcfaUbWY�aYhf]W� ]g� UjYfU[YX� cjYf� hYb� fYdYUhYX� hUg_g(

K\Y� fYgi`hg� g\ck� h\Uh� U``� h\Y� fYdYUhYX� hUg_g� kYfY� Wca'

d`YhYX&� []jYb� h\Y� g]ad`]W]hm� cZ� h\Y� [UaY� UbX� h\Y� fcVighbYgg�

cZ� h\Y� Wcbhcif� gY[aYbhUh]cb(� K\Y� h]aY� Wcghg� cZ� U� d]W_� UbX�

d`UWY� giV'hUg_�UfY�3(0� g&� +1(3� g&� UbX� +3(/� g� Zcf�=fUb_U&�LI/&�

UbX� LI+*Y&� fYgdYWh]jY`m(� EchY� ]b� h\]g� VYbW\aUf_&� h\Y�^c]bh�

gdYYX�UbX�UWWY`YfUh]cb�`]a]hg�UfY�gYh�hc�*(1� �UbX�+(0�

Zcf�LI/� UbX�LI+*Y� UbX� UfY� gYh� hc� +� � UbX�,(/� � Zcf�

=fUb_U(� N]h\� h\Y� gUaY� gdYYX� gYhid&� LI/� ]g� g`][\h`m� acfY�

YZZ]W]Ybh� h\Ub� LI+*Y(� =fUb_U� Wih� Xckb� U`acgh� \U`Z� cZ� h\Y�

h]aY�k]h\� +(/� h]aYg�^c]bh� gdYYX(

+ +

@ +

+ +

=][(� .4� "U#�K\Y� Z]fgh� fck� g\ckg� ]b]h]U`� WcbZ][ifUh]cb� UbX� h\Y�

h\]fX� fck� g\ckg� h\Y� ghUhY� cZ� K]W'KUW'KcY� hUg_� Wcad`Yh]cb(�

"V#� K\Y� d]dY`]bY� cZ�h\Y� VUgY`]bY� K]W'KUW'KcY� VYbW\aUf_(

@b� h\]g� gYWh]cb&� kY� igYX� U� W`Uk� aUW\]bY� gWYbUf]c� hc�

]``ighfUhY� U� V]b'W`YUf]b[� hUg_(� K\]g� VYbW\aUf_� aYUgifYg�

h\Y� dYfZcfaUbWY� cZ� U� `YUfbYX� dc`]Wm� Zcf� dfYX]Wh]b[� fcVigh�

[fUgdg� cjYf� X]ZZYfYbh� fcVch� WY``g(� 8h� h\Y� ghUfh� cZ� h\Y� hUg_&�

U� 0*Wa�l�1*Wa� k\]hY� V]b� ghiZZYX� Vm� Y][\h� gcZh� hcmg� UbX� Ub�

Yadhm� -*Wa�l�.*Wa�V`iY� V]b� UfY� d`UWYX� g]XY� Vm� g]XY� cb� h\Y�

hUV`Y� hcd� Ug� g\ckb� ]b�=][�/(� K\Y�hUg_�]g� hc� hfUbgdcfh�h\Y� hcmg�

hc� h\Y� V`iY� V]b� cbY� Vm� cbY� ibh]`� W`YUf]b[� h\Y� k\]hY� V]b(� NY�

fYghf]Wh�h\Y�[f]ddYf�hc�[fUgd�jYfh]WU``m&�U``ck]b[�cb`m�fchUh]cbg�

U`cb[� h\Y� n'Ul]g� cZ�h\Y� fcVch�VUgY(

<UW\� giV'hUg_� WcbhU]bg� U� d]W_� UbX� d`UWY� WmW`Y(� K\Y�

d]dY`]bY� dfYX]Whg� h\Y� cdh]aU`� [fUgd]b[� dcgY� ig]b[� h\Y� Zi``m�

Wcbjc`ih]cbU`�8`YlEYh�hfU]bYX�Zfca�U�XUhUgYh�cZ�/***�fUbXca�

[fUgdg�cZ�gcZh�hcmg(�NY�fYd`UWY�h\Y� `Ugh�h\fYY�Zi``m�WcbbYWhYX�

`UmYfg� Vm� +� l� +� Wcbjc`ih]cbU`� `UmYfg� gc� h\Uh� h\Y� acXY`� WUb�

dfcWYgg� ]aU[Yg� k]h\� jUf]cig� fYgc`ih]cbg(� K\Y� :EE� acXY`

hU_Yg� Ub� I>9� ]aU[Y� Ug� ]bdih� UbX� cihdihg� fY`Uh]jY`m� XYbgY�

aUd�cZ�giWWYgg�dfcVUV]`]h]Yg�cZ�[fUgdg� Uh�d]lY`� `YjY`(�8h�YUW\�

d]lY`�k]h\�dfYX]Wh]cb&�h\Y�acXY`�[]jY�giWWYgg�dfcVUV]`]h]Yg�Zcf�

+2� fchUh]cb� Ub[i`Uf� V]bg&� h\Y� Ub[`Y� k]h\� h\Y� \][\Ygh� giWWYgg�

dfcVUV]`]hm� ]g� gY`YWhYX&� Ug� g\ckb� ]b� =][(� /"V#&� k\YfY� h\Y�

fUX]ig� cZ� W]fW`Yg� fYdfYgYbhg� h\Y� dfcVUV]`]hm&� UbX� h\Y� k\]hY�

`]bYg� ]bX]WUhY� [fUgd� cf]YbhUh]cbg(� K\Y� cdh]aU`� [fUgd� WYbhYf�

"i&�j#� UbX� h\Y� UggcW]UhYX� cf]YbhUh]cb� � ]g� h\Yb� cVhU]bYX� Vm�

Z]bX]b[� h\Y� d]lY`� k]h\� h\Y� \][\Ygh� dfcVUV]`]hm� ]b� h\Y� ]aU[Y�

gdUWY(� K\Yb�[fUgd�WYbhYf� "i&� � ]g� hfUbgZcfaYX�hc� � k]h\�

fYZYfYbWY� hc� h\Y� fcVch� VUgY� ig]b[� XYdh\� Uh� "i&�j#� Zfca� h\Y�

XYdh\�aUd&� h\Y�]bhf]bg]W�dUfUaYhYfg�cZ�h\Y�WUaYfU&� UbX�\UbX'�

YmY� aUhf]l(� K\Y� [fUgd� XYdh\� n� ]g� Z]lYX� g`][\h`m� UVcjY� h\Y�

hUV`Y� hcd(� =cf�dYfZcfaUbWY� UggYggaYbh&� kY� fYdcfh� fcVch� Ufa�

YlYWih]cb� h]aY� hd]W_� Zcf� U� g]b[`Y� d]W_� hUg_&� UbX� h\Y� hchU`�

d]W_]b[� giWWYgg�fUhY� giWWYgg&�k\]W\�YeiU`g� hc� Y][\h�cjYf�h\Y�

biaVYf� cZ� hchU`� [fUgd� UhhYadhg� VYZcfY� W`YUf]b[� h\Y� V]b(� NY�

dYfZcfaYX� h\Y� V]b'W`YUf]b[� hUg_�cb� h\fYY� fcVch� WY``g� UbX� hYb�

h]aYg� cb�YUW\�fcVch�WY``(� K\Y�dYfZcfaUbWY�aYhf]W� ]g� UjYfU[Y�

cjYf�hYb�fYdYUhYX�hUg_g(�NY�U`gc�YlW`iXYX�h\Y�[f]ddYf�W`cg]b[�

h]aY�Zfca�hd]W_� hc�WcadUfY�h\Y�YZZ]W]YbWm�cZ�fcVch�Ufag(�K\Y�

W`cg]b[� h]aY� ]g� *(2*� g&� ,(*� g&� UbX� *(--� g� Zcf� =fUb_U&� I>0&�

UbX�?UbX<&� fYgdYWh]jY`m(

K\Y�d]W_]b[�giWWYgg�fUhYg�Zcf�=fUb_U&�LI/&�UbX�LI+*Y�UfY�

*(2*&�*(3+&�UbX�*(2-&�fYgdYWh]jY`m(�K\Y�fYgi`hg�XYacbghfUhY�h\Y�

[fUgd� UV]`]h]Yg�jUf]Uh]cb�cZ�=fUb_U&�I>0&� UbX�?UbX<&� Uacb[�

k\]W\� I>0� ]g� acgh� WUdUV`Y� XiY� hc� ]hg� g]nYUV`Y� [fUgdUV`Y�

UfYU(�K\Y�fcVch�d]W_]b[�h]aYg� � UfY�2(-� g&� 2(0� g�UbX� ++(,� g�

fYgdYWh]jY`m�Zcf�=fUb_U&�LI/� UbX�LI+*Y(� @b�h\]g�VYbW\aUf_&�

h\Y�^c]bh�gdYYX�UbX�UWWY`YfUh]cb�`]a]hg� UfY� gYh�hc�*(1� � UbX�

+(0�a )g ,� Zcf� U``� h\fYY�fcVch� Ufag(� =fUb_U� UbX�LI/� dYfZcfa�

g]a]`Uf`m�k\]`Y�LI+*Y� hU_Yg� h\Y� `cb[Ygh� h]aY� Ug� ]b� h\Y� K]W'�

KUW'KcY� VYbW\aUf_(

=][(� /4� "U#� K\Y� Z]fgh� fck� g\ckg� ]b]h]U`� WcbZ][ifUh]cb� UbX� h\Y�

h\]fX� fck� g\ckg� h\Y� ghUhY� cZ�W`Uk�aUW\]bY� hUg_�Wcad`Yh]cb(�

"V#� K\Y�d]dY`]bY� cZ�W`Uk�aUW\]bY� VYbW\aUf_(

K\Y� ^][gUk� dinn`Y� VYbW\aUf_� ]g� XYg][bYX� hc� YjU`iUhY�

`YUfb]b[�acXY`g�Zcf�cV^YWh�XYhYWh]cb�UbX�fYWc[b]h]cb�Zcf�h]`]b[�

hUg_g(� 8� ^][gUk� dinn`Y� ]g� U� h]`]b[� [UaY� h\Uh� fYei]fYg� h\Y

)'(-
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UggYaV`m�cZ�cZhYb� cXX`m� g\UdYX� ]bhYf`cW_]b[� UbX�hYggY``Uh]b[�

d]YWYg(� K\Y�^][gUk� gYh� igYX� ]b� h\]g� dUdYf� WcbhU]bg� Zcif� h\]b�

kccXYb� d]YWYg� k]h\� Ub� ]aU[Y� df]bhYX� cb� cbY� g]XY� UbX� WUb�

Zcfa� U� +*(,Wal�+*(,Wa� d]WhifY� k\Yb� h\Ym� UfY� WcffYWh`m�

UggYaV`YX(�NY�igY� U�giWh]cb�Wid� hc�Wcad`YhY� h\Y� hUg_�cb� U``�

h\fYY� fcVch�WY``g� Ug� h\Y�^][gUk�d]YWY� ]g� cb`m�/�aa�h\]W_� UbX�

]g� hcc� W\U``Yb[]b[� Zcf� [f]ddYfg(� 8h� h\Y� ghUfh� cZ� h\Y� hUg_&� h\Y�

Zcif� d]YWYg� UfY� fUbXca`m� d`UWYX� cb� h\Y� hUV`Y� hcd&� Ug� g\ckb�

]b�=][(� 0"U#(� K\Y� hUg_� ]g� hc� XYhYWh� UbX�d]W_�cbY�^][gUk�d]YWY�

Uh� U� h]aY� UbX� d`UWY� ]h� Uh� h\Y� fYei]fYX� `cWUh]cb� UWWcfX]b[� hc�

]hg� g\UdY� UbX� hYlhifY� ]bZcfaUh]cb&� UbX� Z]bU``m� UggYaV`Y� U``�

h\Y� Zcif�d]YWYg� ]bhc� cbY�k\c`Y�d]YWY(�NY�fYghf]Wh�h\Y� [f]ddYf�
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