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@AB!5&'&-,D!&22!F),D,!6#1,(FD!*D3'-!&'!-T5O,31%K#&#$,"2%!*#+'$?!D3532&7!F6!F),!I3-*7,!D)6Q'!

#,26Q?!Q)3()!(&'!#,!&((,DD,K!#$!(23(S3'-!F),!]g#1,(F!5&'&-,7!u^!#*FF6'!3'!F),!]`*7ILg#1,(F^!F&#!

&F!F),!F6/<73-)F!(67',7!6I!F),!AB!C3,Q,74!M!*D,7!(&'!F*7'!6'!67!)3K,!D65,!6I!F),D,!6#1,(FD?!67!

()&'-,!F),37!(6267?!67!&''6F&F,!F),37!'&5,DL(655,'FD!,&D32$!3'!F),!6#1,(F!5&'&-,74![67!,J&5/2,?!

&!*D,7!(&'!K6*#2,<(23(S!F),!(6267!DW*&7,!6I!,&()!76Q!3'!F),!g#1,(F!=&'&-,7!D/7,&KD),,F!&'K!F)*D!

34#&$,%14,%3'+'"%')%14,%7,+,31,!%'5O,314!=&'$!6#1,(FDU!(6267!(&'!#,!()&'-,K!&22!&F!6'(,!F6!F),!

D&5,4!H)3D!3D!-66K!Q&$!F6!)3-)23-)F!D65,!6I!F),D,!6#1,(FD4!E6F,!F)&F!F),!g#1,(F!=&'&-,7!(&'!&2D6!

#,!K37,(F2$!2&*'(),K!#$!I6226Q3'-!F),!/6/<*/!5,'*!3'I675&F36'!Q),'!73-)F<(23(S3'-!.D,(6'K&7$!

56*D,!#*FF6'8!&!D*7I&(,!6#1,(F4!

!

!
!

`*7I&(,!6#1,(FD!(&'!#,!C3D*&23T,K!3'!K3II,7,'F!Q&$D4!P'K3C3K*&2!6#1,(FD!(&'!#,!,3F),7!K3D/2&$,K!67!

)3KK,'?!<<!F)3D!(&'!#,!K6',!*D3'-!F),!g#1,(F!=&'&-,7!K3D(*DD,K!&#6C,4!H),$!(&'!&2D6!#,!(*F?!

F)76*-)!F),!-G0")#3,%3012%1#5!3'!F),!73-)F<53KK2,!6I!F),!AB!C3,Q,74!H)3D!3D!D3532&7!F6!F),!]@62*5,!

(*F^!I67!C62*5,F73(!35&-,!K3D/2&$?!<<!)6Q,C,7!F)3D!*D,I*2!D65,F35,D!I67!6',!F6!D,,!F),!3'F,7367!6I!

&!D*7I&(,!6#1,(F4!PF!3D!&2D6!*D,I*2!F6!(7,&F,!K3II,7,'F!6C,72&$!,II,(F!Q),'!#6F)!C62*5,!&'K!D*7I&(,!

K&F&!&7,!K3D/2&$,K!F6-,F),74!g',!,J&5/2,!3D!D)6Q'!#,26Q4!

!



! 9A!

!
!

P'DF,&K!6I!."8!F*7'3'-!6'L6II!3'K3C3K*&2!D*7I&(,!6#1,(F?!&'K!.98!(*FF3'-!D*7I&(,!6#1,(FD?!&!F)37K!Q&$!

F6!C3D*&23T,!D*7I&(,!F6-,F),7!Q3F)!&!AB!35&-,!3D!F6!&K1*DF!F),37!7,2&F3C,!K,/F)!7,2&F36'D)3/?!34,4!

Q)3()!Q6*2K!6((2*K,!Q)3()4!H)3D!3D!K6',!F)76*-)!&!A<DF&F,!(),(S#6J!]`*7I&(,D^!3'!F),!

]`*7ILg#1,(F^!F&#4!Y),'!F),!-G0")#3,72%34,3.5'6!3D!(),(S,K!6II?!&22!D*7I&(,!6#1,(FD!.,J(,/F!

5&7S,7D!Q)3()!&7,!F7,&F,K!K3II,7,'F2$8!Q322!#,!)3KK,'R!Q),'!F),!(),(S#6J!3D!F*7',K!6'!&D!&!F3(S?!

&22!D*7I&(,!6#1,(FD!.,J(,/F!5&7S,7D8!Q322!&2Q&$D!I26&F!3'!I76'F!6I!F),!K3D/2&$!C62*5,!35&-,?!,C,'!

F),!,'F37,!D(,',!3D!76F&F,K!"q:!K,-7,,D4!H)3D!)+'#1*&$%!*7(+#:%9,14'!!3D!&!C,7$!*D,I*2!I,&F*7,!6I!

@AB?!,D/,(3&22$!I67!F),!/766I7,&K3'-!6I!K3-3F&2!7,(6'DF7*(F36'!6I!35&-,!6#1,(FD!D3K,!#$!D3K,!Q3F)!

F),!673-3'&2!35&-,!K&F&?!#,(&*D,!3F!2,FD!&!*D,7!&2Q&$D!#,!&#2,!F6!D,,!&22!D*7I&(,!6#1,(FD!K,I3',K4!

H),!F)37K!DF&F,!6I!]`*7I&(,D^!(),(S#6J!3D!&!#&7?!Q)3()!5,&'D!F),!C62*5,!35&-,!&'K!D*7I&(,!

6#1,(FD!&7,!K3D/2&$,K!*D3'-!F),37!F7*,!AB!7,2&F3C,!26(&F36'D?!<<!F),!6#1,(FDL35&-,!(6'F,'F!',&7!F6!

&'!6#D,7C,7L*D,7!Q322!6((2*K,!F)6D,!I&7!&Q&$!I765!F),!6#D,7C,74!P'!F)3D!(&D,?!F),!(65#3'&F36'!6I!

C62*5,!(*F!&'K!D*7I&(,!(*F!Q322!#,!*D,I*2!F6!C3D*&23T,!F),!K&F&4!`,C,7&2!,J&5/2,D!6I!&7,!D)6Q'!

#,26Q4!

!



! 9>!

!
!

H),!-G1",134%B*14%J'+09,2%34,3.5'6!3'!F),!]`*7ILg#1,(F^!F&#!&226QD!F),!D*7I&(,!6#1,(FD!

.3'(2*K3'-!5&7S,7D8!()&'-,!F),37!K3D/2&$,K!(667K3'&F,D!Q),'!&!*D,7!()&'-,!F),!a<F)3(S',DD!

D/3'#6J!3'!F),!]@62*5,^!F&#4!H),!I3-*7,!#,26Q!D)6QD!F),!,II,(F?!Q)3()!3D!*D,I*2!F6!D$'()76'3T,!F),!

35&-,!(6'F,'F!&'K!D*7I&(,!6#1,(FD4!

!

!
!

H),!-F'#!YG#A,%G0")ZZ2%5011'&!3'!F),!]`*7ILg#1,(F^!F&#!&226QD!6',!F6!26&KLD&C,!D*7I&(,!6#1,(FD!

I32,D?!67!(7,&F,!D*7I&(,<5,D),D!I765!&'!35&-,!I32,!67!I765!F),!(*77,'F2$!K3D/2&$,K!C62*5,!35&-,4!

PF!Q322!K3D/2&$!&!/6/<*/!5,'*!D)6Q3'-!&22!F),D,!6/F36'D?!&D!K,56'DF7&F,K!3'!F),!I6226Q3'-!I3-*7,4!



! 9m!

b6&K3'-!&'!,J3DF3'-!D*7I&(,!I32,!3D!D35/2,?!&'K!,W*3C&2,'F2$!(&'!#,!26&K,K!3'F6!&!AB!C3,Q,7!#$!1*DF!

K7&--,K!&'K!K76//,K!3'F6!F),!AB!C3,Q,74!PI!&!D*7I&(,!6#1,(F!I32,!.,J(,/F!F),!5&7S,7!I32,8!3D!

K7&--,K!&'K!K76//,K!3'F6!&!@AB!5&3'!Q3'K6Q!&7,&?!#*F!'6F!3'!&!AB!C3,Q,7!Q3'K6Q?!&!',Q!AB!

C3,Q,7!Q322!6/,'!F6!K3D/2&$!F)&F!D*7I&(,!6#1,(F4!PI!F),!*D,7!()66D,D!F6!3",#1,%70")#3,%9,74,7!

I765!&'!35&-,!I32,!.HP[[!I675&F?!67!&'$!35&-,!I32,!I675&F!D*//67F,K!3'!@AB8?!F),!"DF!()&'',2!Q322!

#,!*D,K!F6!(7,&F,!F),!D*7I&(,!5,D)4!g7?!@AB!&226QD!6',!F6!(7,&F,!D*7I&(,!5,D),D!I765!6',!6I!F),!

_Nd!()&'',2D?!&D!3'K3(&F,K!#$!F),!/6/<*/!5,'*!3'!F),!,J&5/2,!#,26Q4!H),!D*7I&(,!6#1,(FD!(&'!#,!

D&C,K!#$!D,2,(F3'-!F),!2&DF!5,'*!3F,5!3'!F),!/6/<*/!5,'*?!#*F!(&'!&2D6!D&C,!3F!#$!73-)F<(23(S3'-!

.D,(6'K&7$!56*D,!#*FF6'8!&'K!I6226Q3'-!F),!3'I675&F36'!F),7,!.,J/2&3',K!2&F,784!

!

!
!

<",#1*&$%70")#3,%9,74,7!3'!@AB!(&'!#,!&((65/23D),K!#$!I6226Q3'-!&!5,D)<-,',7&F3'-!Q3T&7K!

K3&26-!.D)6Q'!&D!F),!D,73,D!6I!K3&26-D!3'!&#6C,!I3-*7,84!Y),'!D,2,(F3'-!F),!9'K!F6!>F)!5,'*!3F,5D!

6I!F),!/6/<*/!5,'*!3'!F),!&#6C,!I3-*7,?!F),!D6*7(,!35&-,!&DD6(3&F,K!3'!F),!F73<C3,Q!5&3'!Q3'K6Q!

5*DF!#,!&C&32&#2,?!<<!F)&F!3D!F),!F73<C3,Q!5&3'!Q3'K6Q!6I!F),!(*77,'F!AB!C3,Q,7!D)6*2K!'6F!)&C,!

#,,'!(26D,K4!MDD*53'-!3F!3D!DF322!6/,'?!F),!5,D)<-,',7&F3'-!Q3T&7K!Q322!&DS!D,C,7&2!W*,DF36'D!

&#6*F!5,D)!F$/,!3D!]F#5,+%)*,+!%70")#3,^!67!]W#&$,%70")#3,^4!]b&#,2!I3,2K!D*7I&(,^!5,&'D!F)&F!&!

K3II,7,'F!3'F,'D3F$!C&2*,!3'!F),!()&'',2!3'K3(&F,D!&!K3II,7,'F!35&-,!6#1,(F4!H)3D!-,FD!F),!'&5,!

#,(&*D,!'675&22$!D*()!35&-,!3D!/76K*(,K!F)76*-)!5&'*&2!/&3'F3'-!&D!&!2&#,2!I3,2K4!]_&'-,!



! 9n!

D*7I&(,^!5,&'D!F)&F!*D,7!',,K!F6!D/,(3I$!F),!53'!&'K!5&J!7&'-,!6I!F),!3'F,'D3F$?!<<!35&-,!6#1,(FD!

&7,!K,I3',K!&D!F)6D,!Q3F)3'!F),!7&'-,!6I!F),!3'F,'D3F$4!H),!Q3T&7K!&2D6!&DS!5,D)!(7,&F3'-!5,F)6K!

F6!#,!]=&7()!\*#,D^!67!]=&7()3'-!H,F7&),K76'D^?!<<!'675&22$!=&7()!\*#,D!Q322!#,!-66K4!E,JF?!

5,D)!(7,&F3'-!K,'D3F$!',,KD!F6!#,!K,F,753',K4!H)3D!C&2*,!5,&'D!)6Q!5&'$!-73KD!Q322!#,!*D,K!F6!

/&7F3F36'!&'!35&-,UD!K35,'D36'D?!<<!6I!(6*7D,!F),!)3-),7!K,'D3F$!F),!#,FF,7!5,D)!W*&23F$?!<<!#*F!3F!

F&S,D!5*()!26'-,7!F35,!F6!-,',7&F,!F),!5,D)?!&'K!&2D6!F),!7,D*2F&'F!5,D)!)&D!&!#3--,7!D3T,4!

[3'&22$!F),!Q3T&7K!&DSD!3I!Q&'F!F6!35/67F!'&5,D!6I!F),!2&#,2!I3,2KD!I765!&!@MEg!M+g!&''6F&F36'!

I32,?!Q)3()!3D!&!\`@!I32,!7,(67K3'-!*D,7DU!&''6F&F36'!6I!35&-,!6#1,(FD4!O'2,DD!F),!*D,7!3D!*D3'-!

@MEg!D6IFQ&7,!.)FF/GLL)&'()*&'4/,'-4-66-2,/&-,D4(65LC&'69?!K,C,26/,K!#$!%&'()*&'!+,'-8?!

F),!&'DQ,7!#,!D,2,(F,K!&D!Eg?!&'K!F),!*D,7!(&'!&2Q&$D!5&'*&22$!&''6F&F,!F),!D*7I&(,!6#1,(F!

'&5,D!2&F,74!

!

H),!AB!C3,Q,7!5&'&-,D!2&'K5&7SD!3'!&!Q&$!D3532&7!F6!)6Q!3F!)&'K2,D!-,',7&2!D*7I&(,!6#1,(FD4!

d,(&*D,!5&7S,7D!&7,!6IF,'!K37,(F2$!K,I3',K!3'!&!F73<C3,Q!5&3'!Q3'K6Q?!&!*D,7!(&'!(23(S!F),!

-[(!#1,%K#".,"72%5011'&!3'!F),!]`*7ILg#1,(F^!F&#!F6!(6/$!&22!5&7S,7D!I765!F),!F73<C3,Q!5&3'!

Q3'K6QR!&!5&7S,7!I32,!.]45&7S,7^8!(&'!&2D6!#,!K37,(F2$!K7&--,K!&'K!K76//,K!3'F6!&!AB!C3,Q,7!F6!

*/K&F,!&22!F),!5&7S,7D4!`3532&7!F6!F),!I26&F3'-!K3D/2&$!6I!6F),7!D*7I&(,!6#1,(FD?!5&7S,7D!(&'!&2D6!

#,!D,F!#,!&2Q&$D!I26&F3'-!6'!F6/!6I!F),!35&-,!C62*5,!K3D/2&$?!67!*D3'-!F),!7,&2!7,2&F3C,!26(&F36'!

3'I675&F36'?!67!#,3'-!)3KK,'?!#$!(),(S3'-!F),!=/71#1,%34,3.5'6%-K#".,"24!M!5&7S,7U!67K,7!

.(&22,K!]b&#,2^8!(&'!&2D6!#,!K3D/2&$,K!(26D,!F6!3F?!<<!F)3D!3D!(6'F7622,K!#$!&!-F#5,+2%34,3.5'64!H),!

K3D/2&$!D3T,!6I!&!5&7S,7!.'6F!F),!7&K3*D!6I!&!5&7S,7!3'!F),!b&'K5&7S!+76/,7F$!Q3'K6Qj8!(&'!&2D6!

#,!&K1*DF,K!#$!()&'-3'-!F),!C&2*,!3'!F),!-G*8,2%7(*&5'64!M22!F),D,!#*FF6'D!(&'!#,!D,,'!3'!F),!

I6226Q3'-!I3-*7,4!

!

!
!

H),!-T14,"72%1#5!3'!F),!F6/<73-)F!(67',7!6I!&!AB!C3,Q,7!(6'F&3'D!#*FF6'D?!&D!D)6Q'!3'!F),!I3-*7,!

#,26QG!-\6,7%?W;]%U;^%X;Q@2!I67!3I!67!'6F!K3D/2&$3'-!F),!F)7,,!lZa!&J,D?!-X'0&!*&$%5'62!I67!3I!67!

'6F!K3D/2&$3'-!F),!#6*'K3'-!#6J!6I!F),!35&-,!C62*5,!&'K!D*7I&(,!6#1,(FD?!-X#3.$"'0&!%<'+'"2!



! 9p!

I67!D,2,(F3'-!&!(&'C&D!#&(S-76*'K!(6267!3'!F),!C3,Q!/67F?!-X"*$41,&2!I67!#73-)F,'3'-!F),!,'F37,!

7,'K,7,K!D(,',!3'!F),!C3,Q!/67F!.3'(2*K3'-!F),!#&(S-76*'K8?!-W,+'#!2!I67!7,26&K3'-L7,I7,D)3'-!

&22!(6'F,'FD!3'!(&D,!F),!7,'K,73'-!3D!5,DD,K!*/!.F)3D!I*'(F36'!3D!7&7,2$!',,K,K!&((67K3'-!F6!&!

'*5#,7!6I!F,DFD!D6!I&78?!&'K!-G#A,%K'A*,2!I67!-,',7&F3'-!56C3,D!6I!F),!76F&F3'-!D(,',!6I!F),!

,'F37,!AB!7,'K,73'-4!!

!

H),!-G#A,%K'A*,2!I*'(F36'!Q322!2&*'()!&!Q3T&7K!&DS3'-!Q)&F!3D!F),!76F&F3'-!D,W*,'(,!F),!*D,7!

23S,D?!&'K!Q)&F!3D!F),!'*5#,7!6I!I7&5,D?!&D!Q,22!&D!F),!I62K,7!F),D,!3'K3C3K*&2!I7&5,D!F6!#,!D&C,K!

F64!@AB!(*77,'F2$!6'2$!D&C,D!3'K3C3K*&2!56C3,!I7&5,D?!3'DF,&K!6I!-,',7&F3'-!&'!&27,&K$<,'(6K,K!

56C3,?!<<!F),7,!3D!/76!&'K!(6'!F6!K6!F)3D?!<<!#*F!3F!3D!7,&22$!,&D$!F6!*D,!6F),7!F662D!D*()!&D!P5&-,h!F6!

35/67F!F),D,!56C3,!I7&5,D!&'K!7,<D&C,!F6!&!56C3,!I32,!3'!i*3(SH35,!.456C8!67!M@P!I675&F4!

+76C3K3'-!F),!K37,(F!&((,DD!F6!3'K3C3K*&2!56C3,!I7&5,D!-3C,!&!*D,7!567,!I2,J3#323F$!F6!(65/6D,!

(65/23(&F,K!56C3,D!#$!(65#3'3'-!I7&5,D!I765!K3II,7,'F!D,W*,'(,D4!

!

!
!

g',!I,&F*7,!6I!F),!AB!C3,Q,7!3D!F)&F!3F!/76C3K,D!&!'*5#,7!6I!3'F,7&(F3C,!I*'(F36'D!C3&!('(/0(%

9,&07%*&%14,%A*,B%('"14!H),D,!/6/<*/!5,'*D!(&'!#,!&(F3C&F,K!#$!73-)F<(23(S3'-!F),!56*D,!.F),!

D,(6'K&7$!56*D,!#*FF6'84!B,/,'K3'-!6'!Q)&F!3D!(23(S,K!&'K!Q)&F!&KK<6'!56K*2,D!)&C,!#,,'!

/76C3K,K!F6!&!*D,7?!K3II,7,'F!5,'*D!Q322!&//,&74!!

!

H),!I6226Q3'-!I3-*7,!D)6QD!F)&F!F),!A'+09,%*9#$,%('(/0(%9,&04!M!*D,7!(&'!()66D,!F6!&((,DD!

F),!C62*5,!35&-,!(62675&/!K3&26-!,J/2&3',K!&#6C,4!M!*D,7!(&'!&2D6!!,)*&,%+#&!9#".%!*",31+:%*&%

14,%=>%7(#3,?!C3&!F),!]9<73-)F<(23(SD!F6!K,I3',!&!5&7S,7^!67!]A!73-)F<(23(SD!F6!K,I3',!&!5&7S^4!

Y),'!F),!*D,7!()66D,D!9<73-)F<(23(SD?!F),!*D,7!',,KD!F6!(23(S!F),!73-)F!56*D,!#*FF6'!&F!F),!

26(&F36'!F),!5&7S,7!',,KD!F6!#,!K,I3',K?!&'K!F),'!)62K!F),!2,IF!56*D,!#*FF6'!F6!76F&F,!F),!C62*5,!

&'!&'-2,?!&'K!F),'!73-)F<(23(S!F),!56*D,!&-&3'?!F),'!&!5&7S,7!Q322!#,!K,I3',!3'!F),!AB!D/&(,!

K37,(F2$4!H),!3K,&!3D!F)&F!F),D,!FQ6!73-)F!(23(SD!K,I3',!FQ6!DF7&3-)F!23',D!&26'-!F),!6#D,7C,7UD!

C3,Q3'-!K37,(F36'!6I!F),!AB!6#1,(F?!#*F!&F!F),!26(&F36'D!6I!(23(S,K!26(&F36'D4!H),'!&!2,&DF!DW*&7,!



! 9q!

,7767!,DF35&F36'!6I!F),!',&7,DF!/63'F!6I!F),!FQ6!DF7&3-)F!23',D!3D!(&2(*2&F,K!&'K!*D,K!&D!F),!
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