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9h[Wj_l[�9Wf_jWb�^Wi�W�b_ij�e\�h[iekhY[i�\eh�Whj_iji�meha_d]�_d�Wbb�Z_iY_fb_d[i"�Wi�m[bb�Wi�Whji

f^_bWdj^hef_iji"�WdZ�Whji�fhe\[ii_edWbi

J^[�8eijed�7hj_ij�H[b_[\�<kdZ�m_bb�WmWhZ�]hWdji�e\��+&&�WdZ��'&&&�je�_dZ_l_ZkWb�Whj_iji�m^e

b_l[�_d�8eijed�m^ei[�Yh[Wj_l[�fhWYj_Y[i�WdZ�_dYec[i�Wh[�X[_d]�WZl[hi[bo�_cfWYj[Z�Xo

9ehedWl_hki$

J^[�7hji�WdZ�9kbjkh[�B[WZ[hi�e\�9ebeh�;c[h][dYo�<kdZ�YWd�fhel_Z[�kf�je��(&&�\eh�f[efb[

e\�Yebeh�j^Wj�Wh[�[_j^[h�meha_d]�Whj_ij�eh�Whj�WZc_d_ijhWj_ed�WdZ�Wh[�W\\[Yj[Z�Xo�9EL?:#'/$

J^[�8eijed�Cki_Y�CWa[h�H[b_[\�<kdZ�fhel_Z[i�\_dWdY_Wb�h[b_[\�je�cki_Y�cWa[hi�_d�j^[�8eijed

Wh[W�W\\[Yj[Z�Xo�beij�h[l[dk[�\hec�]_]�YWdY[bbWj_edi�h[ikbj_d]�\hec�fkXb_Y�^[Wbj^�YedY[hdi

h[bWj[Z�je�YehedWl_hki$

CWiiWY^ki[jji�WddekdY[Z�WZc_d_ijhWj_l[�jWn�h[b_[\�c[Wikh[i�\eh�icWbb�beYWb�Xki_d[ii[i

m^_Y^�^Wl[�X[[d�_cfWYj[Z�Xo�j^[�ed]e_d]�9EL?:#'/�ekjXh[Wa"�[if[Y_Wbbo�_d�j^[�h[ijWkhWdj

WdZ�^eif_jWb_jo�i[Yjehi$�J^_i�jWn�h[b_[\�_dYbkZ[i�feijfed_d]�j^[�Yebb[Yj_ed�e\�h[]kbWh�iWb[i

jWn"�c[Wbi�jWn"�WdZ�heec�eYYkfWdYo�jWn[i�j^Wj�mekbZ�X[�Zk[�_d�CWhY^"�7fh_b�WdZ�CWo�ie

j^Wj�j^[o�m_bb�_dij[WZ�X[�Zk[�ed�@kd[�(&$�B[Whd�ceh[�^[h[$

BWmo[hi�\eh�9_l_b�H_]^ji�_i�e\\[h_d]�l_hjkWb�\h[[�b[]Wb�mehai^efi�je�^[bf�icWbb�Xki_d[ii[i

Zkh_d]�9EL?:#'/$�;cW_b�X_p]hem6bWmo[hi\ehY_l_bh_]^ji$eh]�je�b[Whd�WXekj�ekh�kfYec_d]

fhe]hWcc_d]$

7YY[ii�je�?dj[hd[j�WdZ�F^ed[�I[hl_Y[i

B_\[b_d[�_i�W�\[Z[hWb�fhe]hWc�j^Wj�fhel_Z[i�de�Yeij�eh�bem#Yeij�f^ed[�i[hl_Y[�je�bem#_dYec[

^eki[^ebZi$�7bb�CWii>[Wbj^�c[cX[hi�Wh[�[b_]_Xb[�je�fWhj_Y_fWj[�_d�j^[�B_\[b_d[�fhe]hWc"

m^_Y^ fhel_Z[i W �/ (+ Z_iYekdj \hec W Y[hj_\_[Z B_\[b_d[ i[hl_Y[ fhel_Z[h B_\[b_d[
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m^_Y^�fhel_Z[i�W��/$(+�Z_iYekdj�\hec�W�Y[hj_\_[Z�B_\[b_d[�i[hl_Y[�fhel_Z[h$�B_\[b_d[

ikXiYh_X[hi�^Wl[�j^[�Y^e_Y[�e\�Wffbo_d]�j^[_h�X[d[\_j�Z_iYekdj�je�[_j^[h�^ec[�f^ed[�eh

_dj[hd[j�fbWd�eh�W�m_h[b[ii�f^ed[�fbWd�m_j^�_dj[hd[j"�m^_Y^�_dYbkZ[i�W�\h[[�ceX_b[�f^ed[$�Je

[dhebb"�c[cX[hi�YWd�Wffbo�edb_d[�eh�Xo�f^ed[�m_j^�W�B_\[b_d[�i[hl_Y[�fhel_Z[h$�?d

CWiiWY^ki[jji�j^[h[�Wh[�j^h[[�ceX_b[�i[hl_Y[�fhel_Z[hi0�7iikhWdY[�M_h[b[ii��fWhjd[hi^_f

m_j^�L_h]_d�CeX_b[�"�IW\[B_da�M_h[b[ii��fWhjd[hi^_f�m_j^�JhWY<ed[�M_h[b[ii�"�WdZ�IjWdZKf

M_h[b[ii$�L[h_ped�_i�j^[�^ec[�f^ed[�WdZ�XheWZXWdZ�i[hl_Y[�fhel_Z[h�\eh�j^[�ijWj[$�9b_Ya

^[h[�\eh�Z[jW_bi�ed�[WY^�fbWd$

?d�h[ifedi[�je�9EL?:#'/"�ceij�XheWZXWdZ�WdZ�j[b[f^ed[�i[hl_Y[�fhel_Z[hi�Wh[�fhel_Z_d]

Ykijec[hi�m_j^�kdb_c_j[Z�eh�WZZ_j_edWb�c_dkj[i�WdZ�ZWjW�kdj_b�CWo�')"�(&(&$�?d�WZZ_j_ed"�ed

CWhY^�')"�(&(&"�j^[�<99�bWkdY^[Z�j^[�A[[f�7c[h_YWdi�9edd[Yj[Z�?d_j_Wj_l[�je�[dikh[�j^Wj

f[efb[�Ze�dej�bei[�j^[_h�XheWZXWdZ�eh�j[b[f^ed[�Yedd[Yj_l_jo�Zkh_d]�j^[�fWdZ[c_Y$�J^[

cW`eh_jo�e\�XheWZXWdZ�WdZ�j[b[f^ed[�i[hl_Y[�fhel_Z[hi�_d�j^[�Yekdjho�^Wl[�i_]d[Z�ed�je

Yecc_j�je�j^[�\ebbem_d]�\eh�d[nj�,&�ZWoi0��'��dej�j[hc_dWj[�i[hl_Y[�je�Wdo�h[i_Z[dj_Wb�eh

icWbb�Xki_d[ii�Ykijec[hi�X[YWki[�e\�j^[_h�_dWX_b_jo�je�fWo�j^[_h�X_bbi�Zk[�je�j^[�Z_ihkfj_edi

YWki[Z�Xo�j^[�YehedWl_hki�fWdZ[c_Y1��(��mW_l[�Wdo�bWj[�\[[i�j^Wj�Wdo�h[i_Z[dj_Wb�eh�icWbb

Xki_d[ii�Ykijec[hi�_dYkh�X[YWki[�e\�j^[_h�[Yedec_Y�Y_hYkcijWdY[i�h[bWj[Z�je�j^[

YehedWl_hki�fWdZ[c_Y1�WdZ��)��ef[d�_ji�M_#<_�^ejifeji�je�fkXb_Y$

FkXb_Y�9^Wh][�WdZ�?cc_]hWj_ed�?iik[i

J^[�\[Z[hWb�]el[hdc[dj�^Wi�ijWj[Z�j^Wj�i[[a_d]�j[ij_d]"�jh[Wjc[dj�eh�fh[l[djWj_l[�YWh[�\eh

YehedWl_hki�m_bb¯dej¯X[�ki[Z�W]W_dij�Wdoed[�_d�Wdo�fkXb_Y�Y^Wh][�WdWboi_i$�7bie"�h[c[cX[h

j^Wj�fkXb_Y�Y^Wh][�hkb[i�Ze�dej�Wffbo�je�]h[[d�YWhZ�^ebZ[hi"�K$I$�Y_j_p[di"�h[\k][[i"�Wiobkc

i[[a[hi"�L7M7�h[Y_f_[dji�eh�^ebZ[hi�e\�W�K�eh�J�l_iW$�7bie"�[l[d�\eh�f[efb[�\eh�m^ec�fkXb_Y

Y^Wh][�hkb[i�Wffbo"�cWdo�X[d[\_ji"�_dYbkZ_d]�9>?F"�M?9"�B_>;7F"�II:?"�\h[[�iY^eeb�bkdY^"

WdZ�Z_iWij[h�h[b_[\"�Wh[�dej�_dYbkZ[Z�_d�fkXb_Y�Y^Wh][$�Oek�YWd�WbmWoi�YWbb�B9Hºi�;d]b_i^#

IfWd_i^�fkXb_Y�Y^Wh][�^ejb_d[�Wj�,'-#/..#&,&/�m_j^�Wdo�gk[ij_edi$¯

?cc_]hWj_ed

K$I$�9_j_p[di^_f�WdZ�?cc_]hWj_ed�I[hl_Y[i��KI9?I��^Wi�ikif[dZ[Z�_d#f[hied�i[hl_Y[i�Wj�_ji

\_[bZ�e\\_Y[i"�Wiobkc�e\\_Y[i�WdZ�7ffb_YWj_ed�Ikffehj�9[dj[hi��7I9i��kdj_b�Wj�b[Wij�7fh_b�'$�?d

j^[�c[Wdj_c["�KI9?I�m_bb�fhel_Z[�b_c_j[Z�[c[h][dYo�i[hl_Y[i$�9b_Ya�^[h[�\eh�Wii_ijWdY[

WYY[ii_d]�[c[h][dYo�i[hl_Y[i$

DWjkhWb_pWj_ed�Y[h[ced_[i�^Wl[�X[[d�ikif[dZ[Z�WdZ�Wbb�ded#Z[jW_d[Z�^[Wh_d]i�iY^[Zkb[Z

Wh[�feijfed[Z$�J^[�\ebbem_d]�_cc_]hWj_ed�Yekhji�Wh[�Ybei[Z0�7JB�F[WY^jh[[1�9^Whbejj[1

>EK�=[iid[h1�Bek_il_bb[1�C[cf^_i1�DO9"�8heWZmWo���<[Z�FbWpW1�D[mWha1�IWYhWc[dje1�BEI

µ�Eb_l[1�I[Wjjb[$
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KI9?I�Zec[ij_Y�\_[bZ�e\\_Y[i�m_bb�i[dZ�dej_Y[i�m_j^�_dijhkYj_edi�je�Wffb_YWdji�WdZ�f[j_j_ed[hi

m_j^�iY^[Zkb[Z�_dj[hl_[m�Wffe_djc[dji�eh�dWjkhWb_pWj_ed�Y[h[ced_[i�_cfWYj[Z�Xo�j^_i

Ybeikh[$�J^[o�m_bb�WkjecWj_YWbbo�X[�h[iY^[Zkb[Z�edY[�dehcWb�ef[hWj_edi�h[ikc[$

?dZ_l_ZkWbi�m^e�^WZ�?d\eFWii�Wffe_djc[dji�m_j^�W�<_[bZ�E\\_Y[�ckij�h[iY^[Zkb[�j^hek]^

j^[¯KI9?I�9edjWYj�9[dj[h$�9^[Ya�j^[¯KI9?I�<_[bZ�E\\_Y[i¯fW][�je�i[[�_\�oekh¯\_[bZ�e\\_Y[¯^Wi

h[ef[d[Z�X[\eh[�h[WY^_d]�ekj�je�j^[�KI9?I�9edjWYj�9[dj[h$

JWn[i

J^[�?HI�^Wi�[nj[dZ[Z�j^[�Z[WZb_d[�je�\_b[�\[Z[hWb�jWn�h[jkhdi�WdZ�je�ikXc_j�\[Z[hWb�_dYec[

jWn�fWoc[dji�\hec�7fh_b�'+j^�je�@kbo�'+j^$�J^_i�Z[\[hc[dj�Wffb_[i�je�Wbb�jWnfWo[hi"
_dYbkZ_d]�_dZ_l_ZkWbi"�jhkiji�WdZ�[ijWj[i"�YehfehWj_edi�WdZ�ej^[h�ded#YehfehWj[�jWn�\_b[hi�Wi

m[bb�Wi�j^ei[�m^e�fWo�i[b\#[cfbeoc[dj�jWn$�JWnfWo[hi�Ze�dej�d[[Z�je�\_b[�Wdo�WZZ_j_edWb

\ehci�eh�YWbb�j^[�?HI�je�gkWb_\o�\eh�j^_i�WkjecWj_Y�\[Z[hWb�jWn�\_b_d]�WdZ�fWoc[dj�h[b_[\$

8FI�IjkZ[dji

8eijed�FkXb_Y�IY^eebi��8FI��Wh[�fhel_Z_d]�9^hec[Xeeai�je�8FI�ijkZ[dji�m^e�Ze�dej�^Wl[

Yedi_ij[dj�WYY[ii�je�W�Yecfkj[h�Wj�^ec[$�7bb�8FI�\Wc_b_[i�h[Y[_l[Z�Wd�[cW_b�m_j^�W�b_da�je�\_bb

ekj�W�h[gk[ij�\ehc�ed�CWhY^�'-$�9b_Ya�^[h[�\eh�ceh[�_d\ehcWj_ed�ed�j^[�9^hec[Xeea

fhe]hWc�WdZ�^[h[�\eh�ej^[h�h[iekhY[i�je�ikffehj�Wj#^ec[�b[Whd_d]$

IYWci

8WZ�WYjehi�Wh[�Wjj[cfj_d]�je�[nfbe_j�j^_i�Yh_i_i�\eh�j^[_h�emd�ced[jWho�]W_d$�M[ºh[�dej�]e_d]

je�b[j�j^[c$�8[�ed�j^[�beeaekj�\eh�^_]^#fh_Y[Z�eh�bem#gkWb_jo�fheZkYji"�9ehedWl_hki�iYWci"

\Wbi[�eh�c_ib[WZ_d]�_d\ehcWj_ed"�WdZ�\hWkZkb[dj�Y^Wh_j_[i$�Fb[Wi[�h[fehj�iYWci�_cc[Z_Wj[bo

Xo¯\_b_d]�W�YecfbW_dj¯eh�YWbb_d]�j^[�7=ºi�Yedikc[h�^ejb_d[�Wj¯�,'-��-(-#.*&&$

L_Yj_ci�WdZ�M_jd[ii[i�e\�9h_c[

?\�oek�Wh[�j^[�l_Yj_c�eh�m_jd[ii�e\�W�Yh_c["�fb[Wi[�\_b[�W�h[fehj�m_j^�j^[�feb_Y[�eh�j^[�:_ijh_Yj

7jjehd[oºi�e\\_Y[$�Oek�^Wl[�j^[�h_]^j�je�h[fehj�W�Yh_c[�[l[d�_\�oek�Wh[�kdZeYkc[dj[Z$

?cc_]hWj_ed�[d\ehY[c[dj�_i�fhe^_X_j[Z�\hec�[dj[h_d]�CWiiWY^ki[jji�ijWj[�Yekhj^eki[i$

<_b_d]�W�:_iYh_c_dWj_ed�9ecfbW_dj

:k[�je�j^[�9EL?:#'/�^[Wbj^�Yh_i_i"�j^[�CWiiWY^ki[jji�9ecc_ii_ed�7]W_dij�:_iYh_c_dWj_ed

�C97:��^Wi�Ybei[Z�_ji�e\\_Y[i�je�j^[�fkXb_Y�\eh�j^[�iW\[jo�e\�ekh�ijW\\�WdZ�ekh�Yecckd_j_[i$

C97:�m_bb�fhel_Z[�fhe�i[�9ecfbW_dWdji�j^[�effehjkd_jo�je�\_b[�9ecfbW_dji�Xo�YWbb_d]�Wdo�e\

ekh�e\\_Y[i�WdZ�h[gk[ij_d]�W�f^ed[�_djWa[�m_j^�Wd�C97:�ijW\\�c[cX[h$�<eh�9ecfbW_dWdji

m_j^�h[fh[i[djWj_ed"�j^[�C97:�m_bb�j[cfehWh_bo�f[hc_j�Wjjehd[oi�WdZ�:kbo�7kj^eh_p[Z

H[fh[i[djWj_l[i�je�\_b[�·cW_b#_d¸�YecfbW_dji�[b[Yjhed_YWbbo"�Xo�ikXc_jj_d]�9ecfbW_dji

j^hek]^ j^[ d[mbo Yh[Wj[ZC97: [9ecfbW_dj <_b_d] FehjWb Wj
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j^hek]^�j^[�d[mbo�Yh[Wj[Z�C97:�[9ecfbW_dj�<_b_d]�FehjWb"�Wj0

^jjfi0%%cWii]el$\ehcijWYa$Yec%\ehci%cYWZU[YecfbW_djU\_b_d]UfehjWb

:h_l[hºi�B_Y[di[i��HCL�

J^[�CWiiWY^ki[jji�H[]_ijho�e\�Cejeh�L[^_Yb[i��HCL��^Wi�_cfb[c[dj[Z�\khj^[h�[nj[di_edi

je�j^[�h[d[mWb�j_c[b_d[i�\eh�[nf_h_d]�cejeh�l[^_Yb[�_dif[Yj_ed�ij_Ya[hi"�fWii[d][h�fbWj[

h[]_ijhWj_edi"�fhe\[ii_edWb�Yh[Z[dj_Wbi"�WdZ�Zh_l[hºi�b_Y[di[i�WdZ�b[Whd[hºi�f[hc_ji"

_dYbkZ_d]�9ecc[hY_Wb�:h_l[hºi�B_Y[di[i�WdZ�9ecc[hY_Wb�F[hc_ji��9:Bi�%�9BFi�$

M^_b[�j^[�HCL�fh[l_ekibo�WddekdY[Z�[nj[di_edi�\eh�ceij�Yh[Z[dj_Wbi"�fWii[d][h�fbWj[

h[]_ijhWj_edi"�WdZ�_dif[Yj_ed�ij_Ya[hi�[nf_h[Z�eh�[nf_h_d]�_d¯CWhY^"�7fh_b"�WdZ�CWo"�Wd
WZZ_j_edWb�[nj[di_ed�^Wi�X[[d�Wffb_[Z�je�j^ei[�Yh[Z[dj_Wbi"�WdZ�Wd�[nj[di_ed�^Wi�X[[d

WZZ[Z�je�iec[�Yh[Z[dj_Wbi�[nf_h_d]�_d¯@kd["�@kbo"�WdZ�7k]kij$

J^[i[�[nj[di_edi�h[fb_YWj[�j^[�ed]e_d]�c[Wikh[i�j^[�HCL�^Wi�jWa[d�je�h[ZkY[�j^[�d[[Z�\eh

Ykijec[hi�je�f^oi_YWbbo�l_i_j�Wd�HCL�I[hl_Y[�9[dj[h�eh�ed[�e\�_ji�Xki_d[ii�fWhjd[hiº

\WY_b_j_[i"�Wbbem_d]�\eh�·ieY_Wb#Z_ijWdY_d]¸�Xo�Z[Yh[Wi_d]�ded#[ii[dj_Wb�jhWl[b�WdZ�Ykijec[h

lebkc[$�7ZZ_j_edWb�bed][h#j[hc�[nj[di_edi�m_bb�Wbie�Wbbem�j^[�HCL�je�[dikh[�·ieY_Wb#

Z_ijWdY_d]¸�]k_Z[b_d[i�Wh[�c[j�Wi�Z[cWdZ�\eh�_d#f[hied�i[hl_Y[�WdZ�h[d[mWbi�h[ikc[i

Zkh_d]�j^[�9eccedm[Wbj^ºi�h[ef[d_d]�f^Wi[i$

9[diki�(&(&

7i�9EL?:#'/�^Wi�cWZ[�Yb[Wh"�\kdZ_d]�\eh�fkXb_Y�^[Wbj^�i[hl_Y[i�_i�WXiebkj[bo�Yh_j_YWb$�Oekh

fWhj_Y_fWj_ed�_d�9[diki�(&(&�m_bb�^[bf�[dikh[�j^Wj�oekh�Yecckd_jo�h[Y[_l[i�j^[�ced[o�_j

d[[Zi�\eh�^[Wbj^YWh[�Y[dj[hi"�^eif_jWbi"�WdZ�[c[h][dYo�i[hl_Y[i"�Wi�m[bb�Wi�fkXb_Y

jhWdifehjWj_ed�WdZ�iY^eebi$�Fb[Wi[�Yecfb[j[�j^[�9[diki�WdZ�^[bf�ki�i[Ykh[�j^[�h[iekhY[i

WdZ�feb_j_YWb�h[fh[i[djWj_ed�ekh�Yecckd_j_[i�d[[Z�je�h[cW_d�h[i_b_[dj$�9[diki�(&(&�YWd
X[�[Wi_bo�Yecfb[j[Z�_d�j^[�fh_lWYo�e\�oekh�^ec["�[_j^[h�edb_d[�eh�Xo�f^ed[$¯7bb
h[ifedi[i�Wh[�'&&��Yed\_Z[dj_Wb"�c[Wd_d]�j^Wj�j^[�K$I$�9[diki�8kh[Wk�YWddej�i^Wh[�oekh

f[hiedWb�_d\ehcWj_ed�m_j^¯Wdoed["�dej�[l[d�_cc_]hWj_ed"�feb_Y["�bWdZbehZi"�eh�[cfbeo[hi$�?\

oek�d[[Z�^[bf"�fb[Wi[�YWbb�ekh�9[diki�>ejb_d[�Wj¯,'-#*.(#''*+�eh�i[dZ�Wd�[cW_b�je

Y[diki6bWmo[hi\ehY_l_bh_]^ji$eh]$

Dej[�j^Wj�j^[�9[diki�8kh[Wk�_i�dem�Wbbem_d]�^eki[^ebZi�kdj_b�7k]kij�'*j^�je�h[ifedZ�je�j^[

9[diki$�9[diki�meha[hi�m_bb�dej�X[]_d�_d#f[hied�l_i_ji�je�^eki[^ebZi�j^Wj�^Wl[�dej�o[j

Yecfb[j[Z�j^[�9[diki�kdj_b�CWo�(.j^$

Ckbj_b_d]kWb�kfZWj[i�ed�9EL?:#'/�\eh�8eijed�h[i_Z[dji

J^[�9_jo�e\�8eijed�^Wi�WZZ[Z�+�bWd]kW][i�je�_ji�9EL?:#'/�j[nj�c[iiW]_d]�kfZWj[�ioij[c
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