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!

P%(!/&%%,!Q77&%F!-%%(B!

R0!:#!3/*/G8/&!:DD#!1%,3!)A!Q77&!+/(!//&5(!70!3/!19*+(+%Q/,!
Q%,!2%(+G%,39B!?/!/,(&//!)5!50/*(%*91%)&B!@/(!,/95E)/1!Q%,!3/!
47/),-!Q%,!S+%)!A1%0(!/,!E)$!5*+9)Q/,!3/!(/&G),%1!Q77&!3/!89&-/&T
19*+(Q%%&(!Q77&8)$J!70!E/-!,%%&!+/(!G)1)(%)&/!-/3//1(/B!./(!Q77&!
3/U/!Q/&873/,!U7,/!A&)$-(!3/!*%0(%),!+/(!(7/5(/1!),!//,!3&%%)!/,!
G)55/,!E/!3/!-/1/-/,+/)3!7G!A/,,)5!(/!G%A/,!G/(!3/!3/F/,5)/T
-/+/)G/,!Q%,!./0%1B!

V/,!0%%&!G%%,3/,!+)/&%%,!Q77&%F!-%%,3J!A7G(!//,!793!G/3/T
E/&A5(/&!Q%,!47/&()/,!/,!6%&(,/&5!70!8/U7/A!70!7,5!A%,(77&!%%,!
3/!4&/3)95E/-!),!49559GB!W)$!)5!Q/&-/U/13!Q%,!L%5!3/!'(700/1%%&J!
3/!+9)3)-/!*7,591!Q77&!./0%1!),!./3/&1%,3J!3)/!7,5!//,!-/E/13)-!
01%,!0&/5/,(//&(J!,%G/1)$A!G%,%-/G/,((&%),),-!),!./0%1B!>15!
3)&/*(/9&!),(/&,%()7,%1!Q%,!7,5!(&%),),-!/,!%3Q)/5!89&/%9J!E7&3(!
)A!377&!3/!%1-/G//,!3)&/*(/9&!7,G)33/11)$A!8)$!3)(!-/50&/A!-/T
+%%13B!?/!'(700/1%%&!)5!,)/(!(/!5(9)(/,!%15!+)$!7Q/&!./0%1!Q/&(/13!
/,!3/!9,)/A/!A%,5!3)/!P/5(/&5/!7,3/&,/G/&5!-/873/,!E7&3(!7G!

!

8/5(/GG),-B!M%*+),/5!3)/!8)$!7,5!),!+/(!8/3&)$FG95/9G!5(%%,J!
3&%%)/,!,7-!Q7170!/,!G/(!59**/5B!X7/-!3%%&8)$!3/!9,)/A/!17*%()/J!
3/!&95(J!3/!G7-/1)$A+/)3!(7(!8/U),,),-!/,!$/!+/8(!//,!7,E//&T

!!
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!

@/(!)5!//,!G77)!Q/&+%%1J!G%%&!E/!E)11/,!+/(!,%(99&1)$A!//&5(!*7,T
(&71/&/,J!(/G//&!3%%&!+/(!%1!//,5!-/0&78//&3!)5B!?/!'(700/1%%&J!
G/3/T/)-/,%%&!Q%,!+/(!'9GG)(!@7(/1!/,!/)-/,%%&!Q%,!'9GG)(!
S&/AA),-J!,73)-(!7,5!7,G)33/11)$A!9)(!/,!U7!)5!+/(!-/A7G/,!3%(!
G)$,!8%%5!/,!)A!70!:#!3/*/G8/&!:DD#!1%,3/,!),!./0%1B!

P)11/,!YZ1*+/&J!G%,%-/&!
Q%,!+/(!+7(/1J!+%%1(!7,5!70!
/,!E)$!39)A/,!+/(!Q/&A//&!
Q%,!3/!+77F35(%3!2%(+G%,T
39!),B!V&!E7&3(!7FF)*)//1!1),A5!
-/&/3/,B!S7*+!A7G(!3/!Q/&T
A//&55(&77G!&/*+(!70!7,5!%FJ!
7G!70!+/(!1%%(5(/!G7G/,(!

9)(!(/!E)$A/,B![/3/&//,!*1%N7,,//&(!/,!,)/G%,3!E),3(!U)*+!70B!?/!
Q/&A//&53//1 5T

T!0&%*+()-!Q/&5)/&3!TJ!G7(7&/,! !3/!G%,!
5(//Q%5(!G/(!),(/-&%%1+/1G!U)$,!Q&79E!/,!57G5!G//&3/&/!A),3/T
&/,J!U7,3/&!+/1G!%*+(/&70!TJ!F)/(5/,!T!Q%%A!G/(!3/!/)-/,%%&!/&!
39E/,3!,%%5(!TJ!G/*+%,)5*+/!+7,3/,!/,!(9A(9A5B!W73&%!/&!//,!
A7/!70!3/!E/-!1)-(J!3&%%)(!)/3/&!/&!G/(!-/0%5(/!//&8)/3!7G+//,B!
@/(!'9GG)(!@7(/1!)5!3%%&,%!//,!7%5/!Q%,!&95(J!7,3%,A5!3/!),!
%%,879E!U)$,3/!@)G%1%\%!X)/E!P),-5B!!

M%+/,3&%!]%,%!,//G(!7,5!3/!Q71-/,3/!3%-!7,3/&!U)$,!+7/3/,!/,!
Q7/&(!7,5!1%,-5!3/!8)$U7,3/&/!01/AA/,!),!3/!Q%11/)!Q%,!2%(+G%,39B!
P/!170/,!7Q/&!+/(!?98%&01/),!),!2%(+G%,39J!E%%&!$/!),!:DD#!Q&)$!
(7/-%,-!+/8(!/,!E/),)-!89)(/,1%,3/&5!U)/(B!?%(!)5!),G)33/15!E/1!
%,3/&5B!P/!Q/&-%0/,!7,5!%%,!3/!Q/1/!(/G0/15!/,!+/(!A7,),A1)$A!
0%1/)5!9)(!3/!()$3!Q%,!')33+),%&%5)G+%!M%11%!^:="#T:==:_J!3/!Q7&5(!
3)/!//,!-&77(!%%,3//1!+//F(!-/+%3!),!3/!879E!Q%,!+/(!01/),B!@/(!
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!

)5!3/!//&5(/!A/,,)5G%A),-!G/(!//,!*91(99&!E%%&!-7353)/,5(!/,!
3%-/1)$A5!1/Q/,!U//&!Q/&E/Q/,!U)$,B!!

!

M/,5/,!7FF/&/,!)/(5!8)$!//,!(/G0/1J!70!E/-!,%%&!E/&A!7F!-/U),J!
//,!8/1!E7&3(!-/19)3J!//,!-/8/35G71/,!),!8/E/-),-!-/U/(B!VQ/,!
1%(/&!5(%%,!70!+/(!8),,/,01/),!Q%,!//,!0%1/)5!E/!7G+77-!(/!5(%T
&/,!,%%&!//,!0&%*+()-!-/8//13+79E3!&%%G!),!./E%&!5()$1B!@/(!

U/-(!3%(!3/!29G%&)!Q77&!+/(!//&5(!,%%&!2%(+G%,39!AE%G!),!3/!

A&%*+(/,!Q%,!3/!-73),!S%1/$9!8/Q%(B!S%1/$9!)5!//,!Q/&5*+)$,),-5T
Q7&G!Q%,!6%&Q%()J!3/!/*+(-/,7(/!Q%,!'$)E%B!'$)E%!)5!3/!8/1%,-&)$AT
5(/!-73!Q%,!./0%1B!@)$!)5!5*+/00/&!/,!Q/&,)/()-/&!/,!A/,(!Q/1/!
-/3%%,(/,B!?/!%,3/&/!(E//!+77F3-73/,!U)$,!4&%+G%J!3/!5*+/0T
0/&!Q%,!+/(!+//1%1!/,!X)5$,7/J!3/!8/5*+/&G/&!Q%,!+/(!1/Q/,!/,!3/!
A75G75B!?/!Q/&/&),-!Q%,!29G%&)!A7G(!E%%&5*+)$,1)$A!9)(!3/!()$3!
Q%,!A7,),-!O%\%!6&%A%5+!M%11%!^:<`C! !:<=;_B!V&!E7&3(!//,!$7,-!
G/)5$/!-/A7U/,!3%(!%%,!`"!A/,G/&A/,!G7/(!Q7137/,B!W)$!)5!3/!
-73),!(7(!3/!//&5(/!A//&!3%(!U/!817/3!Q/&1)/5(B!P/!+/88/,!-/19A!
/,!/Q/,!Q/&5*+)$,(!U/!Q77&!+/(!Q/,5(/&B!M%+/,3&%!-%%(!G%%&!377&!
G/(!U)$,!9)(1/-!7Q/&!3)(!*7G01/N/!-/177FJ!3%(!U7!,%3&9AA/1)$A!%%,T
E/U)-!)5B!P/!U)/,!%11/5!/,!8/-&)$0/,!E/),)-!Q%,!3/U/!G/,-/1),-!
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!

Q%,!+),37/a5G/!/,!87/33+)5G/B!R,U/!-)35!Q7/&(!7,5!Q/&3/&!,%%&!
&5!Q%,!3/!

5(%3J!G7,,)A/,!9)(!3/!,%8)$/!A1775(/&5!/,!87/33+)5(/,!9)(!%11/!
-/8/35G7T

!

?%,!8/U7/A/,!E/!+/(!
+),37/!+/)1)-37G!
6%5+90%(),%(+B!?)(!)5!
3/!+/)1)-5(/!(/G0/1!
Q%,!./0%1J!-/1/-/,!
%%,!3/!&)Q)/&!3/!4%-T
G%()B!6%5+90%(+),%(+!
)5!'$)E%!),!U)$,!G//5(!

5T
0%(&77,!Q%,!./0%1B!
X77&!7,U/!Q/&8)$5(/&T
3/!7-/,!Q),3(!//,!
1)$AQ/&8&%,3),-!01%%(5!
70!3/!%,3/&/!7/Q/&B!
!

!
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6%5!70!1%(/&/!&/)U/,!U%1!+/(!8)$U7,3/&/!Q%,!3/U/!*91(99&!1%,-U%%G!
3//1!-%%,!9)(G%A/,!Q%,!G)$,!8/1/Q),-!Q%,!3)(!1%,3B!R0!3)(!G7T
G/,(!)5!+/(!Q77&%1!A)$A/,!/,!$/!Q/&8%U/,B!

V,!3%,!+/(!-&7(/!G7G/,(J!E/!-%%,!//,!(&/AA),-!G%A/,b!c)T
(/&%%&3!+/88/,!E)$!7,5!(/&3/-/!Q77&8/&/)3!/,!U)$,!377&!@/&G%,!
619--/!Q%,!3/!$9)5(/!79(F)(!Q77&U)/,B!>%,!7,U/!9)(&95(),-!U%1!+/(!
,)/(!1)--/,J!E/!U)$,!A1%%&!Q77&!3/!+77-5(/!(700/,B!P)11/,!YZ1*+/&!
1/-(!9)(!3%(!3/!(&/AA),-!3)/!E)$!-%%,!G%A/,J!-/5*+)A(!)5!Q77&!3/!
G%,%-/&5!3)/!3/!8/77-3/!37/1-&7/0!Q%,!7,5!(7/A7G5()-/!0&7T
-&%GG%!U)$,B!?95!M79,(!VQ/&/5(J!7F!'%-%&G%(+%J!U7%15!3/U/!&/95!
7,3/&!3/!&/9U/,!+)/&!-/,7/G3!E7&3(J!U)(!/&!Q77&170)-!,)/(!),B!?)/!
U)/,!E/!1%(/&J!*7GF7&(%8/1!G/(!//,!3&%,A$/J!Q%,9)(!3/!5(7/1!()$T

3/!&%,3!Q%,!3/!Q%11/)!170/,B!S7*+!)5!3)(!3/!//&5(/!A/,,)5G%A),-!
G/(!+/(!./0%1!3%(!7,175G%A/1)$A!3//1!U%1!-%%,!9)(!G%A/,!Q%,!7,5!
Q/&3/&/!1/Q/,B!>11//,!%1!3/!G%,)/&!E%%&70!E)$!&/)U/,J!(/!Q7/(b!
X77&U)/,!Q%,!3&%-/&5J!(/,(/,J!A/9A/,9)(&95(),-J!Q7/35/1!(%F/1($/5!

/,!5(7/1/,!/,!-/1/)3!377&!
//,!5+/&0%!-%%,!E/!70!E/-B!!

.%!//,!+%1Q/!3%-!A%,!)A!%1!
,)/(!G//&!8/3/,A/,!+7/!)A!
77)(!),!2%(+G%,39!G7/(!
(/&9-!A7G/,B!!

X71A7G/,!%%,-/E/U/,!70!
3/!-)35J!Q71-/,!E/!3/!0%3/,!
377&!//,!1%,35*+%0!E%%&!3/!
()$3!5()1!1)$A(!(/!5(%%,B!P/!
A7G/,!1%,-5!87/&/,!,/3/&T
U/((),-/,J!E%%&!%11/5!G/(!3/!
+%,3!-/8/9&(B!Y&%%,!/,!&)$5(!



'(!
!

E7&3(!/&!Q/&879E3B!2)00/,!E7&3/,!-/+793/,!7,3/&!7G-/A//&T
3/!-/Q17*+(/,!G%,3/,J!E%(/&!A7G(!Q%,!//,!8&7,!9)(!3/!&7(5/,B!

!

!

!,%*+(5!8/Q&)/5(!3/!89)(/,A%,(!Q%,!3/!
(/,(B!X77&!7,U/!3&%-/&5!)5!3)(!9)(5(%0$/!//,!0/91/,5*+)1J!E)$!+/8T



''!
!

8/,!3/!),3&9A!//,!7,-/17F/1)$A/!0&/5(%()/!(/!1/Q/&/,B!!Y/19AA)-!
G7*+(/,!E/!%F!/,!(7/!&95(/,!8)$!//,!Q%,!3/!Q/1/!L+d&(/,!1%,-5!3/!
0%3/,B!?/U/!S)8/(%%,5T ,T
3/&E/-!(/!Q),3/,!/,!//,!Q%5(/!&95(01%%(5!Q77&!3/!17A%1/!8/Q71T
A),-!3)/!%11/5!(/!Q7/(!Q/&Q7/&(J!1/Q/,5G)33/1/,J!8&%,3+79(!/,!
F%G)1)/1)3!70!E/-!,%%&!3/!37A(/&B!!

P%(!Q77&%1!
8)$!81)$F(!Q%,!

(&/AA),-J!+7/!
8/5*+/)3/,!
3%,!77AJ!)5!3/!
Q711/3)-/!
%FE/U)-+/)3!
Q%,!1)*+(!/,!
-/19)3J!-/39T
&/,3/!3/!

,%*+(/,B!R0!1%(/&/!(7*+(/,J!70!-&7(/&/!+77-(/J!+/8!)A!+/(!-/Q7/1!
3/!M/1AE/-!(/!A9,,/,!%%,&%A/,B!V/,!8)$U7,3/&/!7,(G7/(),-!70!
3/U/!(7*+(J!E%5!G/(!(E//!4&)((/,!3)/!9)(!+/(!,)/(5!7037A/,J!(/&T
E)$1!E)$!%%,!3/!19,*+!U%(/,B!W7,3/&!A%%&(J!A7G0%5!7F!-)35!1)/0/,!
8/)3/!+/&/,!377&!+/(!1%,3!/,!E%&/,!Q711/3)-!Q/&3E%%13B!>157F!+/(!

5T
(/,!E//5B!W/!+%33/,!-//,!()$3!7G!G//!(/!19,*+/,!/,!Q/&(&7AA/,!
G/(!3/!%%,E)$U),-/,!Q%,!7,U/!5+/&0%J!7,Q/&E)$13!,%%&!3/!Q71-/,T
3/!+/9Q/1(70B!

?)(!//&5(/!8/U7/A!E%5!A7&(!/,!Q71!Q%,!)G0&/55)/5B!W7!Q//1!8//13/,!

G%,%-/G/,((&%),),-!-),-!/&!A7G/,b!
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@/(!7,(5(%%,!Q%,!'()*+(),-!./0%1!
!

?/!0&7G7()/!Q%,!7,5!0&7-&%GG%!),!./0%1!E/&3!/,/&-)/A!(/&!
+%,3!-/,7G/,B!V/,!0&%*+()-/!8&7*+9&/!E/&3!-/G%%A(!/,!//,!
50/*)%1/!Q/&5)/!Q%,!3/!(&%),),-!5(&/55G%,%-/G/,(!70-/(9)-3B!.9!
3/!A1%,(/,!,7-B!

@/(!U%-!/&!+770Q71!9)(B!Y&7(/!8/3&)$Q/,!+%33/,!8/1%,-5(/11),-!/,!
/,A/1/!U/1F5(%,3)-!7,3/&,/G/&5!517(/,!U)*+!%%,B!.7Q/G8/&!:DD"!
U79!+/(!%Q7,(99&!Q%,!5(%&(!-%%,B!V,!(7/,!-&//0!+/(!E/&/13-/8/9T
&/,!),B!Y91F!P%&![!E%5!,/(!(/,!/),3/!/,!3/!E/&/13!E%5!7,&95()-B!V&!
8/5(7,3!3&/)-),-!3%(!Q1)/-(9)-/,!U793/,!E7&3/,!-/A%%0(!7F!9)(!3/!
19*+(!-/5*+7(/,B!Y&7(/!7,3/&,/G),-/,!Q/&873/,!%11/!Q19*+(/,!
3)/!,)/(!%857199(!,773U%A/1)$A!E%&/,B!>15!3/!()/,!A1/),/!,/-/&($/5!
Q%,!>-%(+%!L+&)5()/!Q)/1/,!3/!3//1,/G/&5!%FB!V&!81//F!/&!//,!7Q/&J!
M%&*/1!?%G%3B!>15!/)-/,%%&!Q%,!U)$,!/)-/,!E),A/1A/(/,J!(&7A!+)$!
U)*+!,)/(5!%%,!Q%,!3/!-/873/,!/,!Q/&873/,!Q%,!3/!G91(),%()7,%15!
/,!81//F!8)$!+/(!Q77&,/G/,!3/U/!&/)5!(/!G%A/,B!.9!A%,!/&!-//,!
50&%A/!U)$,!Q%,!//,!(&%),),-50&7-&%GG%!G/(!G%%&!ee,!3//1,/T
G/&J!395!(&%),),-!-/5*+&%0(J!Q%A%,()/!70-/,7G/,!/,!70!E/-!,%%&!
2%(+G%,39B!47Q/,!>F-+%,)5(%,!Q1)/-/,3J!U)/,!E/!+/(!G7,3),-5T
Q99&!Q%,!-/5*+9(B!P)$!U)((/,!/&!Q/)1)-!+77-!87Q/,B!

c)(/&%%&3!E/&3/,!E/!//&5(!,%%&!+/(!'9GG)(!@7(/1!-/8&%*+(!/,!
A7,!)AJ!%15!/&Q%&/,!&/)51/)3/&J!)A!E%5!/&!0/&!517(!Q%,!&/A/,),-!%1!
Q77&!3/!(E//3/!A//&J!G)$,!&/)5G%AA/&!70!%11/!8)$U7,3/&/!A/,G/&T
A/,!Q%,!2%(+G%,39!E)$U/,B!RG!%1Q%5(!),!3/!5(/GG),-!(/!A7G/,!
-%%,!E/!G/(!//,!(%N)!70!E/-!,%%&!?+91)A/1!M79,(%),!]/57&(J!
U73%(!E/!//,!G77)!9)(U)*+(!+/88/,!Q%,%F!3/!&%,3!Q%,!3/!Q%11/)B!
R0!3/!(/&9-E/-!8&%%A(!3/!Q77&%5!Q%,!7,U/!793/!?%(59,B!.9!$%J!
793J!57GG)-/!7,3/&3/1/,!U)$,!,77)(!-/8&9)A(J!U7%15!3/!3/&3/!/,!



'+!
!

Q)/&3/!Q/&5,/11),-!/,!3/!&)*+(),-%%,E)$U/&5B!@/1%%5J!+/(!7,3/&5(/1!
+//F(!F1),A!-/1/3/,B!?/!(%N)*+%9FF/9&!8/519)(!(/!E%*+(/,!(7(!/&!
+910!A7G(B!P)$!G7/(/,!(/&9-!,%%&!+/(!'9GG)(!@7(/1!/,!8/519)(/,!
(/!-%%,!170/,B!.%!//,!99&($/!A7G(!/&!//,!895!1%,-5B!P)$!E7&3/,!
+%&(/1)$A!70-/,7G/,!(955/,!3/!G/,5/,J!A)00/,!/,!8%1/,!&)$5(B!@/(!
)5!37,A/&!%15!E/!+/(!8953/07(!%%,!3/!&%,3!Q%,!3/!5(%3!8/&/)A/,B!
P/!Q),3/,!//,!(9A(9A!/,!G/(!+%,3/,!/,!Q7/(/,!E/(/,!E/!7,U/!
8/5(/GG),-!7Q/&!(/!8&/,-/,B!?/!1%%(5(/!5(/)1/!A1)G!,%%&!+/(!+7(/1!
)5!(/!Q//1!Q77&!3/!%F(%,35/!(E//(%*(B!P)$!39E/,J!3/!*+%9FF/9&!
5(9&/,!/,!U7!8/&/)A/,!E/!+/(!'9GG)(J!E%%&!3/!5(%F!,/&Q/95!70!
7,5!5(%%(!(/!E%*+(/,B!?/!Q71-/,3/!3%-!E%*+(!+/(!-&7(/!%Q7,(99&B!

@/(!37/1!E%5!3/!(&/AA),-J!395!3/!3/&3/!3%-!E/&3!3/!895!-/1%3/,!
/,!Q/&(&7AA/,!E/!,%%&!M/1%G*+/!691!4%U%&B!X%,%F!+)/&!E%5!+/(!
170/,!,%%&!S%&A/!Y+\%,-!70!"Df#!G/(/&!+77-(/J!7G!3%%&!Q71-/,5!
01%,!,%%&!3/!(70!Q%,!3/!g%,-&)!?%,3%!(/!-%%,!/,!1%,-5!3/!%,3/&/!
A%,(!Q%,!3/!+/9Q/1&9-!(/&9-!,%%&!2%(+G%,39B!

!
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!

P/!5(/A/,!3/!M/1%GT
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