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,#<<B&'#+!VJ!50.;.>>/Y!KJ!"61:31D/J!*/77/!261/G361.!/7!861:0/::6!/:39386Y!
NJ! '7! 861:0/::6! 23! >961>603GG/G361.! 86;.! S/::3>9.83.! 9DCC7383:/03/! .! 23!
90/:38/!86;;.083/7.Y!!

$
VJ!50.;.>>/J!TpU!
'7! S.16;.16! 2.77/! >961>603GG/G361.! =/! 0.F3>:0/:6! 1.7! :.;96! D1/!
906S612/! .-67DG361.! 8=.! 1.! =/! 3183>6! 31! ;/13.0/! 16:.-673>>3;/! 7/!
SD1G361.!.!I!23!03S7.>>6!I!3!:0/::3!23>:31:3-3J!!
"6>Z4!;.1:0.!A/36!573136!<.8.1/:.!7/!31-68/-/4!31!OD/73:P!23!>9612.64!9.0!
9/:06831/0.! 861! >9303:6! 23! 73C.0/73:P! 7.! /0:3! .! 7.! >83.1G.4! 7/! S3FD0/!

D137/:.0/7.! .! 37! 8/0/::.0.! .>>.1G3/7;.1:.! 73C.0/7.! 8=.! 76!
861:0/223>:31FD.-/16J! '7! 03>D7:/:6! 23! >3SS/::/! F0/2D/7.! :0/>S60;/G361.! Q!
8=.4!1.77/!>D/!/::D/7.!861S3FD0/G361.4!7/!>961>603GG/G361.!32.1:3S38/!OD.7!

j>961>..k4! >3! 6CC73F/4! 23.:06! 86003>9.::3-64! /2! />>683/0.! /77/! 906903/!
/::3-3:P! 37! 16;.! 6! 37! >.F16! 23>:31:3-6! 23! D1/! 861:069/0:.4! 2.16;31/:/!
j>961>60k4!23-D7F/1261.! 31!:/7!;626! 7l3;;/F31.!6! 37!;/08=36!90.>>6! 37!
9DCC7386J!!
M/! 2.S313G361.! 8=.! 90.8.2.! 161! >3! 73;3:/! /2! 32.1:3S38/0.! 37! 861:.1D:6!
:39386! 2.77
;/13S.>:/G3613!8D7:D0/73!23!-/036!F.1.0.!\>960:3-.4!>83.1:3S38=.4!9673:38=.4!
23!>9.::/86764!.88J]! 37!16;.!6! 37!>.F16!8=.!>3! 31:.12.!9DCC7383GG/0.J!</!
861>.1:.! /7:0.>Z! 23! 03>/730.! /7! 731./;.1:6! .>>.1G3/7.! 2.7! 861:0/::6! 31!
6FF.::6! 8=.! >:/! 1.7! 80./0.! D1! 0/9960:6! 230.::6! .! 9/7.>.! 2.3! >.F13!

D7:3;/!/1/73>34! 8677.F/0.! 7/!23-D7F/G361.!9DCC7383:/03/!/77.!/::3-3:P!>-67:.!
GG/! .! >690/::D::6! /77.! -38.12.! >9.83S38=.!

!
!
KJ!"61:31D/J!*/77/!261/G361.!/7!861:0/::6!/:39386J!
$.7! >D6! >:/236! .;C0361/7.4! 2D1OD.4! 7/! >961>603GG/G361.! 861S3FD0/-/!

>.86126! 7/! 7.::D0/! 90696>:/! 2/! @0/18.>8=.7734! 7/! S/::3>9.83.! 037.-/1:.!
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/>>D;.-/!D1/!>:0D::D0/!D137/:.0/7.!8=.!96FF3/-/!>D776!>9303:6!23!73C.0/73:P!
2.7!;.8.1/:.4! 37! OD/7.! 6SS03-/! 37! 9069036! 861:03CD:6! /776! >961>..! >.1G/!
/>9.::/0>3!6!90.:.12.0.!/78D1/!861:0690.>:/G361.J!
)1/!S/>.!31:.0;.23/!Q!OD.77/!8=.!=/!:0/F=.::/:6!37!861:0/::6!-.0>6!7/!8J2J!
>961>603GG/G361.! 3;906903/J! '7! S.16;.16! 038/78/-/! 3! :0/::3! 2.77/!

S061:.! 23! D1/! 8=3/0/! ;/13S.>:/G361.! 23! 73C.0/73:P4! 7/! 261/G361.! -.13-/!

>6FF.::6! >961>603GG/:6! >3! 6CC73F/-/! /! :677.0/0.! 7/! 9DCC7383GG/G361.! 2/!
9/

D1/! >6;;/! 23! 2.1/06! 2/! D:373GG/0.! 9.0! D1! 2.:.0;31/:6! >86964! 37!
03CDG361.!9/:03;613/7.!

-.13>>.!0.>/!9DCC738/J!

@0/18.>8=.773!>3!/99062/!/77/!>961>603GG/G361.!-.0/!.!906903/4!-/7.!/!230.!
/7! 861:0/::6! /! >:0D::D0/! :3938/;.1:.! C37/:.0/7.4! 8/0/::.0.! 61.06>6! .!

1.F6G36!8=.!1.!03>D7:/!161!86123-32.!/78D1!8/0/::.0.!861!7.!S3FD0.!8=.!1.!
I

! ;62/7.4! ;/18/! /77/!
>961>603GG/G361.4!8=.!-38.-.0>/!>3!.>903;.!1.776!>8/;C36!>31/77/F;/:386!
.!03>9.::6!/77/!OD/7.!7.!90.>:/G3613!/>>D;616!8/0/::.0.!23!86003>9.::3-3:PJ!!
B! >.F1/0.4! 31! >31:.>34! 7/! 731./! 23! 861S31.! :0/! 7/! >961>603GG/G361.! .! 3!
1.F6G3!8=.!31!D1/!76F38/!>:6038/!7/!=/116!90.8.2D:/!Q!37!:396!>683/7.4!8=.!
7Z! \1.77/! >961>603GG/G361.]! 0D6:/! /::6016! /77/! 61.06>3:P! 2.7! 861:0/::6! .!
2D1OD.! /77/! >D/! 86003>9.::3-3:P4! ;.1:0.! OD3! \1.77/! 261/G361.4!

!
!
NJ! '7! 861:0/::6! 23! >961>603GG/G361.! 86;.! S/::3>9.83.! 9DCC7383:/03/! .! 23!
90/:38/!86;;.083/7.J!
,3! Q! 90.;.>>6! 8=.! 37! 861:0/::6! 23! >961>603GG/G361.! Q! S31/73GG/:6! /77/!

>.F13! 23>:31:3-3! .! />>683/12673! /2! D1/! 3;;/F31.! 96>3:3-/J! ,3! 9Dd! 60/!
90.83>/0.!8=.!:/7.!1.F6G36!161!/88.2.!/2!D16!>9.83S386!;62.776!7.F/7.4!
;/! 03.1:0/! 1.7! 16-.06! 2.3! 861:0/::3! /:393834! /18=.! >.! 16;31/:34! /!
90.>:/G3613!86003>9.::3-.4!861!S31/73:P!9DCC7383:/03/J!!
h! 2/! />803-.0.! /3! 861:0/::3! 16;31/:3! 9.08=`! >3! :0/::/! 23! D1/! S3FD0/!
23>839731/:/! 161! 31! >`! .! 9.0! >`4! ;/! .>87D>3-/;.1:.! 31! 0.7/G361.! /!
>9.83S383!>.::603J!B7!861:.;96!03.1:0/!:0/!3!861:0/::3!/:39383!9.08=`!;/18/!
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23! D1/! 23>839731/! 7.F/7.4! 8=.! 1.! 32.1:3S38=3! 67:0.! 37! 861:.1D:6! /18=.! 7/!
8/D

2.-.!.>>.0.!96>>3C37.!.!/>:0/::/;.1:.!0./73GG/C37.4!7.83:6!.!9.0:/1:6!161!

1618=`! 2.:.0;31/:6! 6! /7;.16! 2.:.0;31/C37.! 31! 03S.03;.1:6! /77.!
6CC73F/G3613! />>D1:.! 2/77.! 9/0:3J! %0/::/126>3! 23! D1! 861:0/::6! /:39386! /!
8/0/::.0.! >31/77/F;/:3864! 7/! 90.>:/G361.! 8=.! S60;/! 6FF.::6!

86003>9612.0.! /2! D1! 31:.0.>>.4! /18=.! 161! 9/:03;613/7.4! 2.77/!
!

.! 9/0:3! 8=.! >:39D7/16!

6CC73F=3! 23! 906;6G361.! 9DCC7383:/03/! F0/-/1:3! >D7! >6FF.::6!
;61:/0.!.!2.77.!;62/73:P!23!9/F/;.1:6!

2.7! 86003>9.::3-64! 1618=`! 2.77/! 2D0/:/! 2.7! 861:0/::6! .! 2.F73! .-.1:D/73!
03116-3J! B! 0.F67/0.! 31! ;/13.0/! 93R! 9D1:D/7.! 37! 0/9960:6! 96>>616!
.-32.1:.;.1:.!8618600.0.!/7:0.!9/::D3G3613!
B!S061:.4!2D1OD.4!2.77/!;D7:3S60;3:P!2.7!S.16;.16!.!7/!9673.20383:P!2.77.!
S60;.! 8=.! />>D;.4! 7/! SD1G361.! 1.F6G3/7.! Q! D138/! .! -3.1.! 3123-32D/:/!

-.38676! 230.::6! 2.77/! 23SSD>361.! 23! D1! 2.:.0;31/:6! ;.>>/FF36!
9DCC7383:/036J! M/! 8/D>/! 2.7! 861:0/::6! 23! >961>603GG/G361.! 161! Q! 7/!
0./73GG/G361.! 23! D1! 03:6016! 9DCC7383:/0364! =/! 7D832/;.1:.! 16:/:6! <J!
(3/18/4! ;/! 7/! 0./73GG/G361.! 2.7! 03:6016! 9DCC7383:/036! /::0/-.0>6! 7/!

S31/1G3/:/!2/776!>961>60J!!
'1! D7:3;/! /1/73>34! 3! 731./;.1:3! 2.77/! >961>603GG/G361.! 861>.1:616! 23!

D1/!>9.83.>!26:/:/!23! 037.-/1G/!/D:616;/J!M/!86;D138/G361.4! 31S/::34!Q!
G361.!2.77/!OD/73:P!2.7!90626::6!6!2.7! >.0-3G364!

C.1>Z!/77/!23-D7F/G361.!23!D1!>.F16!23>:31:3-6!6!23!/7:0.!0/990.>.1:/G3613!
03:.1D:.!OD/73S38/1:3!/3!S313!23!D1/!7/0F/!23SSD>361.!.!86;;.083/73GG/G361.!
2.7! 90626::6Y! 2/! OD.>:6! 9D1:6! 23! -3>:/4! 7/! >961>603GG/G361.! 32.1:3S38/!
D1/! >9.83S38/! S60;/! 23! 86;D138/G361.4! /::0/-.0>6! 8D3! 76! >961>60! 161!

2.7! 9DCC7386! 2.3! 861>D;/:6034! ;/! 93D::6>:6! /! 23SS612.0.! 37! 9069036!
;/08=364!/7!S31.!23!>6::6731./01.!.!/;973/01.!37!90.>:3F36!6!86;D1OD.!/!
;/F13S38/076J!
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,.1618=Q4! 31! OD/1:6! S/::3>9.83.! 9DCC7383:/03/4! 7/! >961>603GG/G361.!
/88.2.!60/!/18=.!/77/!16G361.!23!90/:38/!86;;.083/7.!/3!>.1>3!2.F73!/0::J!
Va!.!>.FD.1:3!2.7!"6238.!2.7!"61>D;6!1.77/!;3>D0/!31!8D3!Q! 31!F0/26!23!
31:.0S.030.!>D77/!8/9/83:P!23!/D:6I2.:.0;31/G361.!2.7!861>D;/:60.J!!
'7! 8=.! 161! Q! 903-6! 23! 861>.FD.1G.J! B7! 861:0/0364! /7;.16! 31! 731./! 23!
9031839364! :/7.! OD/73S38/G361.! .>961.! .1:0/;C.! 7.! 9/0:3! /2! D1! 61.0.!
0/SS60G/:6!23!2373F.1G/!1.77/!23/7.::38/!861!3!861>D;/:603J!'1!9/0:3867/0.4!

90/:38=.! 86;;.083/73! Q! D1/! 160;/:3-/! 8=.! >3! /99738/! /3! 906S.>>3613>:34!
32.1:3S38/:3! 3123>:31:/;.1:.! 86;.! 867606! 8=.! 0./73GG/16! D1/! 90/:38/!
86;;.083/7.!6!8=.!86;D1OD.!:0/FF616!D1!C.1.S3836!230.::6!.!OD/73S38/:6!
2/77/!>D/!23SSD>361.Y!.!F0/-/!>3/!76!>961>60!8=.!76!>961>..!23!D1!61.0.!23!
2373F.1G/! 0/SS60G/:6! 9.08=`! 7/! 23>839731/! 961.! 3! 906S.>>3613>:3! 31! D1/!
96>3G361.! 23! F/0/1G3/4! .! 73! 8/038/! 23! D1! 26-.0.! 23! 906:.G361.J! 5.0!

>961>..! 2.-616! /::.1.0>3! /7! 160;/7.! F0/26! 23! >9.83/7.! 86;9.:.1G/! .!
/::.1G361.! 8=.! 0/F361.-67;.1:.! >3! /::.12616! 2/! D1! 906S.>>3613>:/! 1.3!
861S061:3!23!D1!861>D;/:60.!;.23/;.1:.!/--.2D:6!.2!31S60;/:64!:.1D:6!
861:6!2.3!90318393!F.1.0/73!23!8600.::.GG/!.!23!CD61/!S.2.!1.7!>.::60.!23!
/::3-3:P!2.7!906S.>>3613>:/J!
'1!86180.:64!2D1OD.4!67:0.!/!;62D7/0.!7/!03>9.::3-/!86126::/!/77/!7D8.!2.3!
:0/23G361/73!90318393!2.77/!2373F.1G/!.!2.77/!CD61/!S.2.!6FF.::3-/4!7.!9/0:3!

8618600.1:3]!23>839731/:/!2/77.!160;.!0.90.>>3-.!>D77/!8618600.1G/!>7./7.J!

86;;3>D0/:/!/7! 03>9.::6!2.77.!90/:38=.!23!;.08/:6!61.>:.!1.7!>.::60.!23!
/::3-3:P!2.7!906S.>>3613>:/!.!2D1OD.!31:.>/!86;.!86.0.1G/!/2!D1!;62.776!

D1/! >.03.! 86;96>3:/! .! -/03.F/:/! 23! 31:.0.>>3+! OD.773! 2.F73! 3;90.123:6034!

-3/J!
'1! >31:.>34! 7/! 86003>9612.1G/! /7! 8/161.! 2.77/! 2373F.1G/! 239.12.0P! 161!
:/1:6!.!>676!2/7!F0/26!23!/2.0.1G/!2.77/!90/:38/!86;;.083/7.!/77.!0.F67.!
2.61:676F38=.4! >6FF.::3-.! 31:.01.!6!/77.!C.>:!90/8:38.! 8=.!F6-.01/16! 37!
>.::60.!23!/::3-3:P! 31!8D3! 7/!90/:38/! 31>3>:.J!53D::6>:64!OD.>:.! 037.-.0/116!
>.!.!1.77/!;3>D0/!31!8D3!03S7.::616!0.F67.!6FF.::3-.!!.>:.01.!8=.!31!OD.776!
>9.83S386! >.::60.! 23! /::3-3:P! .>903;6! 3! 90318393! S612/;.1:/73! /::31.1:3! /7!
CD61! SD1G361/;.1:6! 2.3! ;.08/:3J! E! 83d! 9.08=`! 7/! 160;/:3-/! >D77.!
90/:38=.!
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2.>D;3C373! 2/7! OD/206! 0.F67/;.1:/0.! 23! 03S.03;.1:64! 6-.! .>3>:.1:.4!

:D:.7/!9.0>.FD3:.!2/7!"6238.!2.7!"61>D;64!6-.!86180.:/;.1:.!.>3F3C3734!

3;90.>/!.!37!2303::6!!2.3!861>D;/:603!/!2.:.0;31/0>3!861>/9.-67;.1:.!31!
D1!;.08/:6!8618600.1G3/7.J!M/!2373F.1G/4!31!86187D>361.4!/120P!;3>D0/:/!
31! :.0;313! 23! 03>9.::6! 23! 0.F67.! 6FF.::3-.! 23! 86;960:/;.1:64! 23!
6::.;9.0/1G/! /3! 26-.03! 23! 31S60;/G361.4! 8D0/! .! 8616>8.1G.!
>9.83/73>:38=.!SD1G361/73!/2!D1/!>8.7:/!2.7!861>D;/:60.!861>/9.-67.!.2!
31S60;/:/J! ,961>60! .! >961>..! 03;/00/116! 9.0:/1:6! 3;C03F73/:3! 1.77/!
;/F73.!2.77/!23>839731/!2.77.!90/:38=.! 86;;.083/73! 6-.! >3!23>86>:316!2/7!
9/0/23F;/!2.77/!2373F.1G/4!86>Z!31:.0S.0.126!31!D7:3;/!/1/73>3!>D77.!>8.7:.!
86;;.083/73!2.3!861>D;/:603J!
!
ooooooooooo!
$6:.+!
5.0! D1/! 93R! /;93/! :0/::/G361.!;3! >3! 9.0;.::/! 23! 031-3/0.! /! ?J! @/78.J! '7!
861:0/::6! 23! >961>603GG/G361.J! 506S373! 0386>:0D::3-34! 31! -3/! 23!
9DCC738/G361.! 31! "61:0/::3! 23! 9DCC7383:P! .! >961>603GG/G361.4! /! 8D0/! 23!
(D616860.I"6>:3J!


