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Abstract: L&!.$2:-(&!'*(&9!$M!*%9$3-(&!-:N*',!1+.$2&!2$%131(G!M$'!(D&!"OPQR

"OST!%1'(D!.$D$'(9!1+!&1;D(!.$-+('1&9!1+!F$'(D!52&'1.*!*+,!8-'$:&=!#*(&9!*+,!

('&+,9!1+!*%9$3-(&!2$%131(G!?*'1&,!,'*2*(1.*33G!*.'$99!.$-+('1&9!,-'1+;!(D19!:&'1$,U!

(D&!VC!*+,!<*+*,*!9*N!-:N*',!2$%131(G!'*(&9!+&*'!WQX!M$'!'&.&+(!.$D$'(9/!ND13&!

.$-+('1&9!31A&!F$'N*G!*+,!Y1+3*+,!9*N!9-9(*1+&,!'*(&9!*%$?&!TQX=!

E&.$2:$91(1$+!*+*3G919!9-;;&9(9!(D*(!,1MM&'&+.&9!1+!(D&!2*';1+*3!1+.$2&!

,19('1%-(1$+9/!&9:&.1*33G!(D&!*2$-+(!$M!%&(N&&+R.$D$'(!1+.$2&!1+&Z-*31(G/!N&'&!

(D&!:'12*'G!,'1?&'!$M!,1MM&'1+;!2$%131(G!'*(&9!*.'$99!.$-+('1&9=!L&!*39$!

,&2$+9('*(&!(D*(!*%9$3-(&!2$%131(G!'*(&9!.*+!%&!*..-'*(&3G!&9(12*(&,!N1(D$-(!

31+A&,!:*'&+(R.D13,!,*(*=! !



! [!

\D&!D$:&!(D*(!9(*+,*',9!$M!31?1+;!'19&!M'$2!$+&!;&+&'*(1$+!($!(D&!+&0(!19!N1,&3G!

9D*'&,!*.'$99!(D&!N$'3,=!]+!(D&!V+1(&,!C(*(&9/!(D19!;$*3!19!$M(&+!.$+91,&'&,!:*'(!$M!

(D&!^52&'1.*+!E'&*2=_!H&(!(D&!&0(&+(!($!ND1.D!,1MM&'&+(!.$-+('1&9!'&*31`&!(D19!;$*3!

19!+$(!N&33!A+$N+=!#&.&+(!'&9&*'.D!D*9!9D$N+!(D*(! 1+! (D&!V+1(&,!C(*(&9/!-:N*',!

*%9$3-(&!1+.$2&!2$%131(Ga(D&!31A&31D$$,!(D*(!.D13,'&+!;'$N!-:!($!D*?&!D1;D&'!'&*3!

1+.$2&9! (D*+! (D&1'! :*'&+(9aD*9! ,&.31+&,! 9-%9(*+(1*33G! $?&'! (D&! 3*9(! M1M(G! G&*'9=!

#$-;D3G!OQX!$M!VC!.D13,'&+!%$'+!1+!"ObQ!;'&N!-:!($!&*'+!2$'&!(D*+!(D&1'!:*'&+(9!

*(!*;&![Q/!.$2:*'&,!($!c-9(!WQX!$M!(D&!"OSb!%1'(D!.$D$'(!d<D&((G!&(!*3=!KQ"Te=!7-(!

(D&! V+1(&,! C(*(&9! 19! -+-9-*3! *2$+;! D1;DR1+.$2&! .$-+('1&9! *3$+;! *! +-2%&'! $M!

,12&+91$+9!(D*(!2*G!12:*.(!*%9$3-(&!2$%131(G/!1+.3-,1+;!1(9!3$N!3&?&39!$M!'&3*(1?&!

9$.1*3! 2$%131(G! d<$'*A! KQQPe/! 1(9! D1;D! 3&?&39! $M! 1+&Z-*31(G! 1+! 2*'A&(! 1+.$2&!

df1A&((G/!C*&`/!*+,!g-.2*+!KQ"Te/!*+,!1(9!.$2:*'*(1?&3G!-+,&',&?&3$:&,!N&3M*'&!

9(*(&!d89:1+;R5+,&'9&+!"OOQe=!\D19!'*19&9!(D&!Z-&9(1$+U!D*?&!$(D&'!.$-+('1&9!*39$!

&0:&'1&+.&,!,&.31+&9!1+!*%9$3-(&!1+.$2&!2$%131(G/!$'!19!(D19!*+!*'&*!1+!ND1.D!(D&!

VC!19!&0.&:(1$+*3h!!

]+! (D19!:*:&'!N&!:'&9&+(! ('&+,9! 1+!*%9$3-(&! 1+.$2&!2$%131(G! M$'!*! 9&3&.(1$+!$M!

F$'(D! 52&'1.*+! *+,! 8-'$:&*+! .$-+('1&9U! <*+*,*/! E&+2*'A/! Y1+3*+,/! (D&!

F&(D&'3*+,9/! F$'N*G/! CN&,&+/! (D&! V+1(&,! @1+;,$2/! *+,! (D&! V+1(&,! C(*(&9=! ]+!

,$1+;!9$/!N&!2*A&!(D'&&!.$+('1%-(1$+9!($!(D&!31(&'*(-'&!$+!1+(&';&+&'*(1$+*3!1+.$2&!

2$%131(G=!Y1'9(/!N&! 9D$N! (D*(! %$(D! 3&?&39! *+,! ('&+,9! 1+! *%9$3-(&!2$%131(G! ?*'1&,!

9-%9(*+(1*33G!*.'$99!(D&9&!.$-+('1&9!M$'!.$D$'(9!%$'+!1+!(D&!3*(&!KQ(D!.&+(-'G=!\D&!

V+1(&,!C(*(&9!*::&*'9!($!D*?&!%&&+!-+-9-*3!%-(!+$(!-+1Z-&!1+!%$(D!(D&!2*;+1(-,&!

$M! 1(9!2$%131(G!,&.31+&!*+,! (D&! 3$N!-:N*',!2$%131(G! '*(&! (D*(! .-''&+(3G!:&'(*1+9=!

C$2&!.$-+('1&9/!2$9(!+$(*%3G!F$'N*G!*+,!Y1+3*+,/!D*?&!D*,!%$(D!D1;D&'!*+,!2$'&!

9(*%3&! '*(&9!$M!-:N*',!2$%131(G! 1+! '&.&+(!;&+&'*(1$+9/!N1(D!F$'N*G! 1+!:*'(1.-3*'!

2*1+(*1+1+;!*!9(&*,G!-:N*',!2$%131(G!'*(&!$M!'$-;D3G!TWX!M$'!(D&!"OPbR"OS[!%1'(D!

.$D$'(9=!I(D&'!.$-+('1&9/!9-.D!*9!(D&!V@!*+,!(D&!F&(D&'3*+,9/!D*?&!D*,!91213*'3G!

D1;D!'*(&9!$M!2$%131(G!%-(!N1(D!M3-.(-*(1$+9/!&9:&.1*33G!1+!'&.&+(!G&*'9/!(D*(!*::&*'!
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($! '&M3&.(! ?*'1*(1$+! 1+! 2*.'$&.$+$21.! .$+,1(1$+9=! 53(&'+*(1?&! 9:&.1M1.*(1$+9!

D1;D31;D(! (D&! 12:$'(*+.&! $M! +*(1$+*3! &.$+$21.! 1+9(1(-(1$+9! *+,! ,&2$;'*:D1.!

('&+,9a2$9(! +$(*%3G! ,&.31+1+;! 2*''1*;&! *+,! .$D*%1(*(1$+! '*(&9a1+! 9D*:1+;!

*%9$3-(&!1+.$2&!2$%131(G=!!

C&.$+,/! N&! :'$?1,&! ,1'&.(! ?*31,*(1$+! $M! *+! 1+.'&*91+;3G! .$22$+! 2&(D$,! ($!

&9(12*(&!*%9$3-(&!2$%131(G! '*(&9!%G!.$2%1+1+;!9&:*'*(&!,*(*9&(9!$+! (D&!2*';1+*3!

1+.$2&! ,19('1%-(1$+9! $M! :*'&+(9! *+,! .D13,'&+! *+,! (D&! :*'&+(R.D13,! 1+.$2&! '*+A!

('*+91(1$+! 2*('10/! $'! .$:-3*=! \D19! ^.$:-3*! *+,! 2*';1+*39_! *::'$012*(1$+! 19!

&2&';1+;!*9!(D&!2$9(!N1,&3G!-9&,!2&(D$,!$M!.*3.-3*(1+;!*%9$3-(&!1+.$2&!2$%131(G!

d7&'2*+!KQ"Si!7J+A&/!4*'+*.A/!*+,!B-(D&+!KQ"Oi!&=;=!<D&((G!&(!*3=!KQ"Te=!\D&!

*::'$*.D!,$&9!+$(!'&Z-1'&!31+A&,!:*'&+(R.D13,!'&.$',9/!ND1.D!2*A&9!1(!:$991%3&!($!

.*3.-3*(&!*%9$3-(&!2$%131(G!1+!(D&!*%9&+.&!$M!D1;D!Z-*31(G!:*+&3!,*(*=!7-(!1(!D*9!+$(!

G&(!%&&+!,1'&.(3G!(&9(&,!(D'$-;D!.$2:*'19$+!($!31+A&,!,*(*=!L&!.$+,-.(!9-.D!*!(&9(!

D&'&!1+!M1?&!.$-+('1&9!ND&'&!%$(D!(G:&9!$M!,*(*!&019(/!*+,!9D$N!(D*(!(D&!.$:-3*!*+,!

2*';1+*39! *::'$*.D! :'$?1,&9! *+! *..-'*(&! *::'$012*(1$+! $M! (D&! ('-&! *%9$3-(&!

2$%131(G!'*(&=!!

\D1',/! N&! -9&! ,&.$2:$91(1$+! *+*3G919! ($! 9D$N! (D*(! ,1MM&'&+.&9! 1+! 2$%131(G!

%&(N&&+!.$-+('1&9!9(&2!3*';&3G!M'$2!,1MM&'&+.&9!1+!3&?&39!$M!1+.$2&!1+&Z-*31(G!*+,!

&.$+$21.! ;'$N(D! '*(&9/! *9! $::$9&,! ($! ,1MM&'&+.&9! 1+! (D&! 31A&31D$$,! $M! .D13,'&+!

2$?1+;!-:!$'!,$N+!1+!'&3*(1?&!(&'29=!LD13&!C.*+,1+*?1*+!.$-+('1&9!D*?&!D*,!D1;D&'!

'*(&9!$M!'&3*(1?&!2$%131(G!(D*+!(D&!VC/!(D&9&!3*';&3G!+&(!(D&29&3?&9!$-(U!*+G(12&!$+&!

.D13,!2$?&9!-:!(D&!1+.$2&!3*,,&'/!$(D&'!.D13,'&+!+&.&99*'13G!2$?&!,$N+=!f*((&'+9!

$M!*%9$3-(&!2$%131(G!*'&!,&(&'21+&,!2-.D!2$'&!%G!2*';1+*3!1+.$2&!,19('1%-(1$+9!

(D*+!%G! '*+A! *99$.1*(1$+9! %&(N&&+! .D13,'&+! *+,!:*'&+(9! d7&'2*+!KQ"Si!7-A$,1/!

f*9A$?/!*+,!F$3*+!KQ"Oe=!]+!(D&!.*9&!$M!(D&!V+1(&,!C(*(&9/!3$N!2$%131(G!'*(&9!&019(!

+$(!%&.*-9&!(D&!VC!&.$+$2G!D*9!;'$N+!2$'&!93$N3G!(D*+!(D&!&.$+$21&9!$M!$(D&'!

D1;DR1+.$2&!.$-+('1&9/!%-(!%&.*-9&!(D&!VC!19!3&99!&MM1.1&+(!*(!('*+93*(1+;!&.$+$21.!

;'$N(D!1+($!D1;D&'!9(*+,*',9!$M!31?1+;!M$'!1(9!:$:-3*.&=!
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Prior Research 

C.D$3*'9! $M! 1+(&';&+&'*(1$+*3! 2$%131(G! ,19(1+;-19D! %&(N&&+! *%9$3-(&! 2$%131(G/!

ND1.D! .$2:*'&9! (D&! '*N! $-(.$2&9! $M! .D13,'&+! *+,! :*'&+(9a1+! (D19! .*9&! (D&1'!

1+M3*(1$+R*,c-9(&,! 1+.$2&a*+,! '&3*(1?&!2$%131(G/!ND1.D! .$2:*'&9! (D&1'! '*+A! $'!

'&3*(1?&! :$91(1$+! 1+! (D&1'! '&9:&.(1?&! ,19('1%-(1$+9/! *,c-9(1+;! M$'! :$:-3*(1$+RN1,&!

.D*+;&9! 9-.D! *9! &.$+$21.! ;'$N(D=!)$9(! :'&?1$-9! '&9&*'.D! $+! 1+(&';&+&'*(1$+*3!

1+.$2&!2$%131(G!D*9!M$.-9&,!$+!'&3*(1?&!2$%131(GU!(D&!*99$.1*(1$+!%&(N&&+!(D&!*,-3(!

1+.$2&9!$M!:*'&+(9!*+,!.D13,'&+/!$M(&+!$:&'*(1$+*31`&,!-91+;!(D&!1+(&';&+&'*(1$+*3!

&3*9(1.1(G!$M!1+.$2&!$'!(D&!.$''&3*(1$+!%&(N&&+!(D&!1+.$2&!'*+A!$M!.D13,'&+!*+,!(D*(!

$M!:*'&+(9!d6j+((1!*+,!6&+A1+9!KQ"Wi!\$'.D&!KQ"We=!5!3*';&!31(&'*(-'&!D*9!.$2:*'&,!

'&3*(1?&! 2$%131(G! '*(&9! *.'$99! .$-+('1&9/! ;&+&'*33G! M1+,1+;! (D*(! 1(! 19! D1;D! 1+! (D&!

F$',1.!.$-+('1&9!*+,!<*+*,*/!21,'*+;&!1+!.$-+('1&9!31A&!>&'2*+G!*+,!6*:*+/!*+,!

3$N!1+!.$-+('1&9!31A&!](*3G/!(D&!V@/!*+,!(D&!VC!d7'*(%&';!&(!*3=!KQ"Ti!<$'*A!KQ"Pi!

C2&&,1+;/!8'1A9$+/!*+,!6j+((1!KQ""e=!!

k&'G!'&.&+(3G!*!+-2%&'!$M!'&9&*'.D&'9!D*?&!(-'+&,!($!*%9$3-(&!1+.$2&!2$%131(G/!

2$(1?*(&,!%G!(D&!D1;D!9*31&+.&!$M!*%9$3-(&!.$2:*'19$+9!*2$+;!3*G:&$:3&!d521&3!

*+,!<$N&33!"OOOi!#*?*331$+!KQ"Se!*+,!1(9!9('*1;D(M$'N*',!+$'2*(1?&!1+(&':'&(*(1$+U!

ND13&! $+&! :&'9$+l9! -:N*',!2$%131(G! 1+! '&3*(1?&! (&'29! +&.&99*'13G! .$2&9! *(! (D&!

&0:&+9&!$M!9$2&$+&!&39&l9!,$N+N*',!2$%131(G/!-:N*',!2$%131(G!1+!*%9$3-(&!(&'29!

,$&9! +$(=! ]+,1?1,-*3! 9(-,1&9! D*?&! &9(12*(&,! *%9$3-(&! 2$%131(G! '*(&9! M$'! '&.&+(!

.$D$'(9!$M!'$-;D3G!WQX!1+!(D&!VC!d<D&((G!&(!*3=!KQ"Te/!W[X!1+!<*+*,*!dI9('$?9AG!

KQ"Te/! TQX! 1+! >&'2*+G! d7J+A&! &(! *3=! KQ"Oi! C($.AD*-9&+! KQ"Se/! *+,! TTX! 1+!

CN&,&+!dB199/!@$':1/!*+,!L&++%&';!KQ"Oe=!!

LD13&! +$! :'1$'! 9(-,G! D*9! .$2:*'&,! -:N*',! 2$%131(G! '*(&9! *.'$99! ,&?&3$:&,!

.$-+('1&9!-91+;! .$2:'&D&+91?&! 1+(&';&+&'*(1$+*3! *,21+19('*(1?&! *+,! 9-'?&G!,*(*/!

7&'2*+! dKQ"Se! *::'$012*(&9! 2$%131(G! '*(&9! M'$2! .$-+('1&9l! 2*';1+*3! 1+.$2&!

,19('1%-(1$+9!*3$+&=!419! M1+,1+;9! 9-;;&9(! (D*(!-:N*',!2$%131(G!,&.31+&,!$?&'! (D&!
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9&.$+,!D*3M!$M!(D&!KQ(D!<&+(-'G!1+!"Q!.$-+('1&9/!*+,!.$+M1'2!(D*(!*%9$3-(&!2$%131(G!

19!,&(&'21+&,!3*';&3G!%G!(D&!2*';1+*3!1+.$2&!,19('1%-(1$+9!$M!:*'&+(9!*+,!.D13,'&+/!

&.D$1+;!M1+,1+;9!M$'!9$.1*3!.3*99!d7-A$,1!&(!*3=!KQ"Oi!8'1A9$+!*+,!>$3,(D$':&!"OOKi!

\$'.D&!KQ"We=!\D&9&!*'&!:'$2191+;!1+1(1*3!'&9-3(9!(D*(!.*33!M$'!*!M-33&'!*+*3G919!-91+;!

'1.D&'/!1+(&'R;&+&'*(1$+*33G!31+A&,!*,21+19('*(1?&!,*(*=!

\D&'&!*'&!'&*9$+9!($!&0:&.(!(D*(!(D&!.$-+('1&9!1+!$-'!9*2:3&!21;D(!?*'G!1+!(D&1'!

2$%131(G!('&+,9=!53(D$-;D!*33!D*?&!2*'A&(!&.$+$21&9/!(D&G!,1MM&'!9-%9(*+(1*33G!1+!

(D&1'!&.$+$21.!1+9(1(-(1$+9!*+,!'&.&+(!2*.'$&.$+$21.!D19($'1&9/!1+!N*G9!(D*(!21;D(!

12:*.(!*%9$3-(&!2$%131(G=!I+&!9-.D!:$(&+(1*3!,'1?&'!19!(D&!&0(&+(!($!ND1.D!.$-+('1&9!

&0D1%1(! .'$99R.$D$'(! 1+&Z-*31(1&9=! 89:1+;R5+,&'9$+! M*2$-93G! ,19(1+;-19D&,!

%&(N&&+! 8+;319DR9:&*A1+;! ^31%&'*3_/! C.*+,1+*?1*+! ^9$.1*3! ,&2$.'*(1./_! *+,!

.$+(1+&+(*3! 8-'$:&*+! ^.$+9&'?*(1?&_! N&3M*'&! 9(*(&9/! ND1.D! (*A&! ?&'G! ,1MM&'&+(!

*::'$*.D&9!($!2*+*;1+;!(D&!'19A9!.'&*(&,!%G!2*'A&(9=!<D*-?&3!dKQ"Qi!<D*-?&3!*+,!

C.D'$,&'! KQ"be! 9D$N9! (D*(! .$+9&'?*(1?&! N&3M*'&! 9(*(&9/! ND1.D! $MM&'! 9('$+;!

:'$(&.(1$+9!%-(!(1&!2*+G!$M!(D&2!($!&2:3$G2&+(/!.*+!D*?&!(D&!&MM&.(!$M!.'&*(1+;!

.'$99R.$D$'(!1+&Z-*31(G/!*,?*+(*;1+;!.$D$'(9!ND$!.$2&!$M!*;&!1+!*!9('$+;!&.$+$2G!

*+,!*'&!*%3&!($!%&;1+!(D&1'!.*'&&'9!1+!D1;DRZ-*31(G!M1'9(!c$%9=!!

B1%&'*3!N&3M*'&!9(*(&9/!2$9(!+$(*%3G!(D*(!$M!(D&!VC/!!D*?&!*39$!9&&+!.'$99R.$D$'(!

1+&Z-*31(1&9! 1+.'&*9&=! >-?&+&+! &(! *3=! dKQ"Te! 9D$N! ,&.31+1+;! 2&,1*+! 31M&(12&!

1+.$2&9!M$'!VC!2&+!1+!(D&!"OPTRS[!%1'(D!.$D$'(9/!ND1.D!(D&G!*(('1%-(&!($!1+.$2&!

,1MM&'&+.&9!1+!(D&!&*'3G!G&*'9!1+!(D&!3*%$'!2*'A&(=!<$+.$21(*+(3G!($!(D&9&!1+.$2&!

:'&99-'&9/! 2*''1*;&! *+,! M*213G! M$'2*(1$+! D*?&! %&&+! ,&3*G&,! d#-;;3&9! KQ"We=!!

C$.1*3! ,&2$.'*(1.! N&3M*'&! 9(*(&9! $MM&'! %$(D! *! N1,&'! *''*G! $M! :-%31.! ;$$,9! *+,!

:'$(&.(1$+9! *;*1+9(! *,?&'9&! 31M&! &?&+(9! (D*(! *'&! +$(! (1&,! ($! &2:3$G2&+(! 9(*(-9!

dE1f'&(&!KQQKe=!]+!9-.D!.$-+('1&9!G$-+;&'!.$D$'(9!.$-3,!%&!&0:&.(&,!($!9&&!91213*'!

1+.$2&!;'$N(D!'&3*(1?&!($!:'1$'!;&+&'*(1$+9=!

)*.'$&.$+$21.! ('&+,9! *39$! ,1MM&'! *.'$99! $-'! 9*2:3&! .$-+('1&9=! CN&,&+/! M$'!

1+9(*+.&/!9-MM&'&,!*!2*c$'!'&.&991$+!1+!(D&!&*'3G!"OOQ9/!%-(!N*9!3&99!12:*.(&,!%G!
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(D&!>3$%*3!Y1+*+.1*3!<'1919!ND1.D!%&;*+!1+!KQQT!dE$2&1c!*+,!Y3$,m+!KQ"Qe=!I(D&'!

.$-+('1&9!1+!$-'!9*2:3&a+$(*%3G!(D&!VC/!(D&!V@/!E&+2*'A/!*+,!(D&!F&(D&'3*+,9a
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9:&.1M1.*(1$+=! ]M! N&! 3$$A! 1+9(&*,! *(! '&9-3(9! -91+;! :$9(R(*0! ,19:$9*%3&! 1+.$2&!

d5::&+,10!Y1;-'&!5[="e/!ND1.D!19!;&+&'*33G!*;'&&,!($!$MM&'!*!%&((&'!2&*9-'&!$M!('-&!

31?1+;!9(*+,*',9/!N&!9&&!*!,&.31+&!1+!*;&R[Q!-:N*',!2$%131(G!$M!c-9(!W!:&'.&+(*;&!

:$1+(9!M$33$N1+;!(D&!Y1+*+.1*3!<'1919/!M'$2!TKX!M$'!(D&!"OTT!.$D$'(!($!PTX!M$'!(D&!

"OSK! .$D$'(=! )&*9-'&,! -91+;! ,19:$9*%3&! 1+.$2&/! (D&+/! *%9$3-(&! 2$%131(G! 1+!

E&+2*'A! M$'! '&.&+(! .$D$'(9! 19! 2-.D! D1;D&'! (D*+! 1+! (D&! VC! $'! <*+*,*/! *+,!

9-%9(*+(1*33G!.3$9&'!($!CN&,&+/!(D&!$(D&'!C.*+,1+*?1*+!.$-+('G!ND&'&!,19:$9*%3&!

1+.$2&! 19! *?*13*%3&=! \D19! 9-%9(*+(1*3! ,1MM&'&+.&! %&(N&&+!2*'A&(! *+,! ,19:$9*%3&!



! "b!

1+.$2&!19!.$+919(&+(!N1(D!M1+,1+;9!M'$2!B*+,&'9p!*+,!4&.A2*+!dKQ"Te/!ND$!9D$N!

(D*(!:'&R(*0!'&3*(1?&!2$%131(G!19!91213*'!1+!E&+2*'A!*+,!(D&!VC/!%-(!:$9(R(*0!'&3*(1?&!

2$%131(G!19!2-.D!;'&*(&'!1+!E&+2*'A=!52$+;!(D&!$(D&'!.$-+('1&9!ND&'&!,19:$9*%3&!

1+.$2&!19!*?*13*%3&/!-:N*',!2$%131(G!1+!:$9(R(*0!1+.$2&!19!'$-;D3G!"Q!:&'.&+(*;&!

:$1+(9!D1;D&'!(D*+!1+!:'&R(*0!1+.$2&!1+!CN&,&+/!W!:&'.&+(*;&!:$1+(9!D1;D&'!1+!(D&!

V@!*+,! (D&!VC/!*+,!K!:&'.&+(*;&!:$1+(9!D1;D&'! 1+!<*+*,*=!\'&+,9!$?&'! (12&! 1+!

(D&9&!M$-'!.$-+('1&9!*'&!91213*'!M$'!%$(D!:'&R!*+,!:$9(R(*0!2&*9-'&9=!

I+!(D&!ND$3&/!(D&+/!1(!*::&*'9!(D*(!:'&R(*0!*%9$3-(&!2$%131(G!1+!E&+2*'A!9-MM&'&,!

*!3*';&!,&.31+&!,-&!($!(D&!:*'(1.-3*'3G!3*';&!12:*.(!$M!(D&!>3$%*3!Y1+*+.1*3!<'1919!$+!

E*+19D!G$-+;!*,-3(9/!%-(!(D&!12:*.(!N*9!3&99&+&,!9$2&ND*(!%G!(D&!9('-.(-'&!$M!(D&!

E*+19D!(*0!*+,!N&3M*'&!9(*(&=!\D&9&!:*((&'+9!*'&!.$+919(&+(!N1(D!(D&!E*+19D!:$31.G!

$M! 3*%$'! 2*'A&(! ^M3&01.-'1(G/_! ND1.D! .$2%1+&9! 3$N! %*''1&'9! ($! &2:3$G2&+(!

9&:*'*(1$+9! N1(D! &,-.*(1$+*3! *+,! 9$.1*3! 1+9-'*+.&! :'$;'*29! d5+,&'9&+! KQ"Oi!

7'&,;**',/!B*'9&+/!*+,!)*,9&+!KQQWe=!!!

7&G$+,! (D&!2&*9-'&2&+(! $M! 1+.$2&! *(! *;&! bQ! *+,! (D&! 1+.3-91$+! $M! (*0&9/!N&!

.$+,-.(! (N$! *3(&'+*(1?&! 9:&.1M1.*(1$+9! ($! &0:3$'&! (D&! 12:*.(! $M! .D*+;1+;! M*213G!

.$2:$91(1$+!*+,!3*%$'!M$'.&!:*'(1.1:*(1$+!%G!;&+,&'!$+!$-'!'&9-3(9=!\D&9&!*'&!9D$N+!

1+!5::&+,10![=!Y1'9(/!N&!*+*3G`&!2$%131(G!*M(&'!+$'2*31`1+;!1+.$2&!%G!(D&!+-2%&'!

$M!*,-3(9!1+!&*.D!M*213G=!]+!:'*.(1.&!(D19!2&*+9!,1?1,1+;!($(*3!1+.$2&!%G!(N$!M$'!

.$-:3&9/!ND13&!3&*?1+;!1+.$2&!M$'!91+;3&9!-+.D*+;&,=!\D19!9:&.1M1.*(1$+!*..$-+(9!

M$'! (D&! :$991%131(G! (D*(! .D*+;1+;! ($(*3! 1+.$2&9!2*G! %&! ,-&! ($! .D*+;1+;! M*213G!

9('-.(-'&9/! '*(D&'! (D*+!.D*+;&9! 1+! (D&!&*'+1+;9!:*((&'+9!$M! 1+,1?1,-*39=!\D&'&!D*9!

%&&+!*! 9&.-3*'!,&.31+&! 1+!2*''1*;&!*2$+;!.$-+('1&9! 1+!$-'! 9*2:3&!$?&'! (D&!:*9(!

9&?&'*3!,&.*,&9!dB&9(D*&;D&!KQ"Qi!#-;;3&9!KQ"We=!]M!2&2%&'9!$M!G$-+;&'!.$D$'(9!

*'&!'&2*1+1+;!91+;3&!*(!D1;D&'!'*(&9!(D*+!$3,&'!.$D$'(9/!(D&1'!($(*3!M*213G!1+.$2&9!

2*G!%&!3$N&'!912:3G!%&.*-9&!(D&'&!*'&!M&N&'!*,-3(9!1+!(D&!D$-9&D$3,!d.=M=!73$$2&!

KQ"bi!L&9(&'+/!73$$2&/! *+,! f&'.D&9A1! KQQSe=!59! 9D$N+! 1+! Y1;-'&!5[=K/! 1+! *33!

.$-+('1&9!*+,!.$D$'(9!ND&'&!(D19!+$'2*31`*(1$+!19!:$991%3&!-:N*',!2$%131(G!-91+;!



! "W!

(D&!+$'2*31`&,!1+.$2&!2&*9-'&!19!SR"T!:&'.&+(*;&!:$1+(9!D1;D&'!(D*+!%*9&31+&=!\D19!

9-;;&9(9!(D*(!.D*+;&9!1+!M*213G!9('-.(-'&!D*?&!'&9-3(&,!1+!3$N&'!M*213G!1+.$2&9!M$'!

'&.&+(!.$D$'(9!(D*+!N$-3,!:&'(*1+!1M!M*213G!9('-.(-'&9!D*,!'&2*1+&,!*9!(D&G!N&'&!

M$'!(D&9&!.$D$'(9l!:*'&+(9=!!

C&.$+,/!N&!.$+,-.(!*+!*+*3G919!.$2:*'1+;!(D&!1+,1?1,-*3!1+.$2&9!$M!M*(D&'9!*+,!

9$+9!'*(D&'!(D*+!($(*3!M*213G!1+.$2&=!\D19!.$2:*'19$+!19$3*(&9!(D&!2$%131(G!:*((&'+9!

(D*(!*'&!,-&!($!&*'+1+;9!('&+,9!*2$+;!2&+!*3$+&!M'$2!(D$9&!(D*(!*'&!,-&!($!.D*+;&9!

1+!3*%$'!M$'.&!:*'(1.1:*(1$+!$'!&*'+1+;9!*2$+;!N$2&+=!#&9-3(9!*'&!9D$N+!1+!Y1;-'&!

5[=[=!]+!<*+*,*/!E&+2*'A/!F$'N*G/!CN&,&+/!*+,!(D&!V@/!-:N*',!2$%131(G!'*(&9!

M$'!9$+9!.$2:*'&,!($!M*(D&'9!*'&!91213*'!($!(D$9&!-91+;!($(*3!M*213G!1+.$2&/!*3(D$-;D!

(D&!,1:9!1+!2$%131(G!*99$.1*(&,!N1(D!(D&!&*'3G!"OOQ9!'&.&991$+!1+!CN&,&+!*+,!(D&!

;3$%*3!M1+*+.1*3!.'1919!1+!(D&!V@!*'&!9(&&:&'!ND&+!3$$A1+;!*(!M*(D&'R9$+!2$%131(G=!]+!

(D&!F&(D&'3*+,9!*+,!(D&!VC/!-:N*',!2$%131(G!'*(&9!M$'!9$+9!*3$+&!*'&!.$+919(&+(3G!

"QRKQ! :&'.&+(*;&! :$1+(9! 3$N&'! (D*+! (D$9&! -91+;! ($(*3! M*213G! 1+.$2&=! ]+! (D&!

F&(D&'3*+,9/! (D19! 31A&3G! '&M3&.(9! (D&! 2*991?&! 1+.'&*9&! 1+! M&2*3&! 3*%$'! M$'.&!

:*'(1.1:*(1$+! 91+.&! (D&! "OTQ9/! %G! M*'! (D&! 3*';&9(! 1+! (D&! I8<E! dI31?&((1! *+,!

f&('$+;$3$!KQ"Te=!]+!(D&!VC!1(!2*G!'&M3&.(!(D&!M*9(&'!(D*+!*?&'*;&!,&.31+&!1+!2*3&!

3*%$'!M$'.&!:*'(1.1:*(1$+!$?&'!(D19!9*2&!:&'1$,!d@'*-9&!*+,!C*ND133!KQ"Te!$'!(D&!

:*'(1*3!.3$91+;!$M!(D&!;&+,&'!&*'+1+;9!;*:!d73*-!*+,!@*D+!KQ"Te=!!!

\*A&+! ($;&(D&'/! $-'! ?*'1$-9! *3(&'+*(&! 9:&.1M1.*(1$+9! %'$*,3G! .$+M$'2! ($! (D&!

%*9&31+&!'&9-3(9!1+!(&'29!$M!(D&!'&3*(1?&!:$91(1$+!$M!(D&!,1MM&'&+(!.$-+('1&9!*+,!('&+,9!

$?&'!(12&=!7-(!(D&!?*'1*(1$+!*.'$99!9:&.1M1.*(1$+9!D1;D31;D(9!12:$'(*+(!,1MM&'&+.&9!

%&(N&&+!.$-+('1&9!1+!(&'29!$M!:$31(1.*3!&.$+$2G/!*;&/!*+,!;&+,&'=!\D&!'&9-3(9!-91+;!

1+.$2&9!*(!*;&!bQ!9-;;&9(!(D*(!.D*+;&9!M'$2!:*'&+(9!($!.D13,'&+!1+!(D&!*;&R&*'+1+;9!

:'$M13&! 2*G! %&! 3*';&9(! 1+! F$'N*G! *+,! CN&,&+/! ND13&! '&9-3(9! -91+;! :$9(R(*0!

,19:$9*%3&!1+.$2&!D1;D31;D(!(D&!12:$'(*+.&!$M!(D&!(*0!.$,&!*9!*!2&*+9!$M!1+.'&*91+;!

2$%131(G!1+!E&+2*'A!*+,!CN&,&+/!%-(!+$(!<*+*,*/!(D&!VC/!$'!(D&!V@=!#&9-3(9!-91+;!

+$'2*31`&,! M*213G! 1+.$2&! D1;D31;D(! (D&! '$3&! $M! .D*+;1+;! M*213G! 9('-.(-'&a1+!



! "P!

:*'(1.-3*'!(D&!;'$N1+;!9D*'&!$M!G$-+;!*,-3(9!ND$!*'&!+$(!2*''1&,!$'!.$D*%1(1+;a

1+! '&,-.1+;! M*213G! 1+.$2&9! *.'$99! $-'! 9*2:3&! .$-+('1&9=! #&9-3(9! -91+;! (D&!

1+,1?1,-*3! 1+.$2&9! $M! M*(D&'9! *+,! 9$+9! 9-;;&9(! (D*(! ,1MM&'&+(! 3*%$'! M$'.&!

:*'(1.1:*(1$+!*+,!&*'+1+;9!('&+,9!%G!;&+,&'!2*G!%&!&9:&.1*33G!12:*.(M-3!$+!2$%131(G!

:*((&'+9!1+!(D&!F&(D&'3*+,9!*+,!(D&!V+1(&,!C(*(&9=!!

]+!$+31+&!5::&+,10!b!N&!:'&9&+(!*!,&(*13&,!.$2:*'19$+!$M!$-'!'&9-3(9!N1(D!(D$9&!

$M! 7&'2*+! dKQ"Se=! \D&! -:N*',! 2$%131(G! '*(&9! N&! .*3.-3*(&! M$'! '&.&+(! .$D$'(9!

'$-;D3G!*31;+!N1(D!7&'2*+l9!&9(12*(&9!1+!2$9(!.$-+('1&9/!%-(!,1MM&'!1+!(D&!V@!*+,!

E&+2*'A!%G!*9!2-.D!*9!"Q!($!"W!:&'.&+(*;&!:$1+(9=!5,,1(1$+*33G/!N&!M1+,!9(*%131(G!

1+! *%9$3-(&!2$%131(G! '*(&9! $?&'! (12&! 1+! 9&?&'*3! .$-+('1&9!ND&'&!7&'2*+! '&:$'(9!

,$N+N*',!('&+,9=!LD&'&!,1MM&'&+.&9!&019(/!(D&G!*::&*'!($!%&!,-&!($!,1MM&'&+.&9!1+!

(D&! ,*(*! -9&,! '*(D&'! (D*+! ,1MM&'&+.&9! 1+!2&(D$,9a9:&.1M1.*33G/! (D&! M*.(! (D*(!N&!

2&*9-'&!1+.$2&9!M$'![QRG&*'R$3,!:*'&+(9!*+,!.D13,'&+!,1'&.(3G/!ND13&!7&'2*+!-9&9!

1+.$2&!,*(*!M$'!(D&!&+(1'&!:$:-3*(1$+=!7&.*-9&!G$-+;&'!N$'A&'9!(&+,!($!%&!2$'&!

*MM&.(&,!%G!.D*+;&9!($!(D&!2*.'$&.$+$21.!.312*(&!(D*+!$3,&'!N$'A&'9!d4$G+&9!&(!

*3=!KQ"Ke/!*+,!%&.*-9&!1+.$2&9!$M!:*'&+(9!2*G!,1MM&'!9G9(&2*(1.*33G!M'$2!1+.$2&9!

$M!+$+R:*'&+(9!$M! 91213*'!*;&/! ('&+,9! 1+! (D&! M-33! 1+.$2&!,19('1%-(1$+!*'&! 1+! 9$2&!

.*9&9!+$(!*+!*..-'*(&!:'$0G!M$'!('&+,9!1+!(D&!&*'+1+;9!$M!G$-+;!*,-3(9=!!

45,(%5.(+$'+6'.7#'8+9-,5'5$%'25":($5,&')99"+507'

<D&((G! &(! *3=! dKQ"Te! :'$:$9&,! (D*(! $?&'*33! '*(&9! $M! *%9$3-(&! 2$%131(G! .*+! %&!

*..-'*(&3G!.*3.-3*(&,!N1(D$-(!31+A&,!:*+&3!,*(*/!%G!.$2%1+1+;!,*(*!$+!(D&!2*';1+*3!

1+.$2&!,19('1%-(1$+9!$M!.D13,'&+!*+,!:*'&+(9!N1(D!(D&!.$:-3*/!$'!:*'&+(R.D13,!'*+A!

('*+91(1$+!2*('10=!\D19!*::'$*.D!,'*N9!$+!CA3*'l9!\D&$'&2!dCA3*'!"OWOe/!ND1.D!

9D$N&,! (D*(!*+G!2-3(1?*'1*(&!,19('1%-(1$+!.*+!%&!&0:'&99&,! 1+! (&'29!$M!2*';1+*3!

,19('1%-(1$+9!*+,!*!.$:-3*=!7&.*-9&!$M! 1(9!2-.D! 3$N&'!,*(*! '&Z-1'&2&+(9!*+,! 1(9!

*%131(G! ($! 1+.$':$'*(&! ,*(*! M'$2! 2-3(1:3&! 9$-'.&9/! (D&! ^.$:-3*! *+,! 2*';1+*39_!





! "S!

.$+M1'2!(D*(!(D&!.$:-3*!*+,!2*';1+*39!*::'$*.D!19!*+!&MM&.(1?&!*::'$012*(1$+!$M!

(D&!('-&/!31+A&,!'&.$',!2&(D$,!$M!&9(12*(1+;!*%9$3-(&!1+.$2&!2$%131(G=!5.'$99!*33!

.$D$'(9!1+!*33!M1?&!.$-+('1&9/!(D&!.$:-3*!*+,!2*';1+*39!&9(12*(&9!*'&!*3N*G9!N1(D1+!

"=b!:&'.&+(*;&!:$1+(9!$M!(D&!('-&!?*3-&/!&?&+!(D$-;D!-:N*',!2$%131(G!'*(&9!?*'1&,!

%G! *::'$012*(&3G! "S! :&'.&+(*;&! :$1+(9! 1+! E&+2*'A/! "b! :&'.&+(*;&! :$1+(9! 1+!

CN&,&+/!P!:&'.&+(*;&!:$1+(9!1+!F$'N*G/!*+,!b!:&'.&+(*;&!:$1+(9!1+!Y1+3*+,!$?&'!

$-'!9*2:3&!:&'1$,=!\D&!3*';&9(!,&?1*(1$+9!M'$2!(D&!('-&!?*3-&/!&9:&.1*33G!1+!Y1+3*+,/!

F$'N*G/!*+,!($!*!3&99&'!&0(&+(!E&+2*'A/!$..-'!M$'!(D&!.$D$'(9!2$9(!'&2$?&,!M'$2!

(D$9&!1+!(D&!.$:-3*/!%-(!*.'$99!*33!.$D$'(9!(D&!,1MM&'&+.&9!%&(N&&+!(D&!(N$!2&(D$,9!

*'&!*3N*G9!92*33!'&3*(1?&!($!(D&!$?&'*33!('&+,9=!\D19!&0&'.19&!9-;;&9(9!(D*(!(D&!.$:-3*!

*+,!2*';1+*39!*::'$*.D!19!*+!&MM&.(1?&!N*G!($!&9(12*(&!'*(&9!$M!*%9$3-(&!2$%131(G!

ND&+!31+A&,!:*+&3!,*(*!*'&!-+*?*13*%3&=!

;75.'<=9,5($&'45"(5.(+$'($'>9?5"%'2+*(,(.3@''

LDG!D*?&!.$-+('1&9!31A&!F$'N*G!*+,!Y1+3*+,!2*1+(*1+&,!D1;D!3&?&39!$M!-:N*',!

*%9$3-(&!2$%131(G!M$'!;&+&'*(1$+9/!ND13&!.$-+('1&9!*9!,1?&'9&!*9!E&+2*'A!d1+!:'&R

(*0!1+.$2&e/!<*+*,*/!*+,!(D&!V+1(&,!C(*(&9!D*?&!9&&+!2-.D!3$N&'!'*(&9h!\$!*+9N&'!

(D19! Z-&9(1$+/!N&! .$+,-.(! *! 9&'1&9! $M! .$-+(&'M*.(-*3! &0&'.19&9! ($! ,&.$2:$9&! (D&!

,1MM&'&+.&9!%&(N&&+!D1;DR!*+,!3$NR2$%131(G!.$-+('1&9!M$'!.$D$'(9!%$'+!1+!(D&!&*'3G!

"OSQ9=!4&'&!N&!:'&9&+(!'&9-3(9!.$2:*'1+;!(D&!3$N!2$%131(G!.$-+('1&9!$M!<*+*,*/!

E&+2*'A/!*+,!(D&!VC!($!F$'N*G/!ND1.D!D*,!(D&!D1;D&9(!'*(&!$M!-:N*',!2$%131(G!1+!

$-'!9*2:3&=!

V91+;!(D&!.$:-3*!*+,!2*';1+*39!*::'$*.D/!(D&!*%9$3-(&!2$%131(G!'*(&!$M!*!;1?&+!

.$D$'(! 1+! *! ;1?&+! .$-+('G! .*+! %&! M-33G! *..$-+(&,! M$'! %G! M$-'! .$2:$+&+(9U! (D&!

.$:-3*/! (D&! '*(1$!$M!2&*+! 1+.$2&! 1+! (D&!.D13,!;&+&'*(1$+! ($!2&*+! 1+.$2&! 1+! (D&!

:*'&+(!;&+&'*(1$+/! *+,! (D&! 9D*:&!$M! (D&! 1+.$2&!,19('1%-(1$+! d(D*(! 19/! (D&! 3&?&3!$M!



! "O!

1+&Z-*31(Ge!1+!*e!(D&!:*'&+(!*+,!%e!(D&!.D13,!;&+&'*(1$+9!dB199!&(!*3=!KQ"Oi!k*+!@&'2!

KQQbe=!!

\$!,&(&'21+&!(D&!9$-'.&!$M!,1MM&'&+.&9!1+!2$%131(G!'*(&9!%&(N&&+!D1;DR!*+,!3$NR

2$%131(G! .$-+('1&9/! N&! '-+! 912-3*(1$+9! M$'! (D&! "OS[! %1'(D! .$D$'(! 1+! ND1.D! N&!

9-%9(1(-(&! &*.D! $M! (D&9&! .$2:$+&+(9! M'$2! $-'! 3$N! 2$%131(G! .$-+('1&9! N1(D! (D&!

&Z-1?*3&+(! .$2:$+&+(! M'$2! F$'N*G=! Y$'! ;'&*(&'! 1+(&':'&(*%131(G/! N&! M-'(D&'!

,&.$2:$9&!(D&!'*(1$!$M!2&*+!.D13,!($!2&*+!:*'&+(!1+.$2&!1+($!(N$!9-%.$2:$+&+(9U!
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