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4�ZWZ[IK�TgJWR�IK[WUI[QPQYWKIVVWR�QV]WYUI_QWVVW-QPUNYQ[NTeVWR�QTQ�\XYIKThgbNR�ZQZ[NUd�
K̂WMh[�ZNVZWYd �SW[WYdN MWTOVd�WJNZXǸQKI[e�KdZWS\g�[ẀVWZ[e�XYNWJYIPWKIVQh�YIPTQ̀Vd̂�
KWPMNRZ[KQR�K�fTNS[YQ̀NZSQN�ZQLVITd �ZŴYIVh[e�YIJW[WZXWZWJVWZ[e�K�aQYWSWU�MQIXIPWVN�[NUXNYI[\Y�Q�
QUN[e�KdZWS\g�Z[NXNVe�PIbQ[d�W[�KWPMNRZ[KQh�KVNaVQ̂�]IS[WYWK�!�"��]W�XYQV_QX\�XYNWJYIPWKIVQh�
K̂WMVWR�KNTQ̀QVd�ZNVZWYd�MNTh[Zh�VI�XIYIUN[YQ̀NZSQN �LNVNYI[WYVdN �WX[Q̀NZSQN�Q�MY\LQN��?ZWJNVVW�
JWTea\g�LY\XX\�PIVQUIg[�XIYIUN[YQ̀NZSQN�ZNVZWYd �SW[WYdN�XYNWJYIP\g[�WXYNMNTNVV\g�]QPQ̀NZS\g�
KNTQ̀QV\�K�fTNS[YQ̀NZSQR�XIYIUN[Y�!� �	"�
4�VIaN�KYNUh�KdZWSQR�ZXYWZQUNg[�UITWLIJIYQ[VdN�QVM\S[QKVdN�ZNVZWYd �WZVWKVWN�VIPVÌNVQN�

SW[WYd̂�.ZWPMIKI[e�fTNS[YQ̀NZSQR�ZQLVIT �SWLMI�UN[ITTQ̀NZSQR�XYNMUN[�XYQJTQOIN[Zh�S�ZNVZWY\�VI�
WXYNMNTNVVWN�YIZZ[WhVQN��CISQN�QVM\S[QKVdN�ZNVZWYd�hKThg[Zh�MWZ[\XVdU �XYWZ[dU �VIMNOVdU�Q�
MNaNKdU�fTNUNV[WU�ZQZ[NU�\XYIKTNVQh�XYQKWMWK �Z[IVSWK �IK[WUI[Q̀NZSQ̂�TQVQR �ZQZ[NU�QPUNYNVQh�
]QPQ̀NZSQ̂�KNTQ̀QV��
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B\bNZ[K\N[� VNZSWTeSW� ẐNU� YNITQPI_QQ� QVM\S[QKVd̂� ZNVZWYWK�� XWZTNMWKI[NTeVIh �
[YIVZ]WYUI[WYVIh �UWZ[WKIh �̀IZ[W[VIh �ẐNUI�VI�MNTQ[NTN�VIXYhONVQh��]WZSWTeS\�K�VIZ[WhbNN�KYNUh�
ZIUWR�VIMNOVWR�YNITQPI_QNR�hKThN[Zh�UWZ[WKIh�ẐNUI �[W�_NTNZWWJYIPVW�XYWKNZ[Q�QZZTNMWKIVQN�
QVM\S[QKVWLW�UWZ[WKWLW�ZNVZWYI�!
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?ZVWKVdU�XIYIUN[YWU�XIYIUN[YQ̀NZSQ̂�ZNVZWYWK�hKThN[Zh�[ẀVWZ[e�QPUNYNVQh�]QPQ̀NZSWR�

KNTQ̀QVd �[��N��̀\KZ[KQ[NTeVWZ[e��]WKdZQ[e�̀\KZ[KQ[NTeVWZ[e�UWOVW�X\[NU�QZXWTePWKIVQh�[ISQ̂�
fTNUNV[WK�]\VS_QWVITeVWR�fTNS[YWVQSQ �SIS�VNLI[YWVd�QTQ�Q̂�ẐNUW[N̂VQ̀NZSQN�IVITWLQ�!�"��]WZSWTeS\�
K�QVM\S[QKVd̂�ZNVZWYÎ�]QPQ̀NZSIh�KNTQ̀QVI�XYNWJYIP\N[Zh�K�QVM\S[QKVWZ[e �[W�_NTNZWWJYIPVW�
QZXWTePWKI[e�6-VNLI[YWV�. XYQJWY �SW[WYdR�QUNN[�W[YQ_I[NTeVWN�PVÌNVQN�MQ]]NYNV_QITeVWR�
QVM\S[QKVWZ[Q��ANIS[QKVWN�ZWXYW[QKTNVQN�[ISWLW�VNLI[YWVI�[ISON�QUNN[�W[YQ_I[NTeVWN�PVÌNVQN�

0)()( �� �� LX L �  �Q�NLW�UWM\Te�\KNTQ̀QKIN[Zh�Z�\KNTQ̀NVQNU�̀IZ[W[d�!�"��BTNMWKI[NTeVW �K�YIJW[N�

XWZ[IKTNVI�PIMÌI�XWKdaNVQh� \̀KZ[KQ[NTeVWZ[Q�QVM\S[QKVWLW�ZNVZWYI�UWZ[WKWLW�[QXI�X\[NU�
QZXWTePWKIVQh�K�VNU�L-VNLI[YWVI��]YQ�f[WU�XWMSTg̀NVQN�L-VNLI[YWVI�UWON[�Jd[e�XIYITTNTeVdU,
XWZTNMWKI[NTeVdU�S�QVM\S[QKVWZ[Q�XNYKQ̀VWLW�QPUNYQ[NTeVWLW�XYNWJYIPWKI[NTh�XL QTQ�KUNZ[W�VNN�

GNTeg�YIJW[d�hKThN[Zh�YIPYIJW[SI�QVM\S[QKVWLW�VNLIZNVZWYI�UWZ[WKWLW�[QXI�VI�L-VNLI[YWVN�Z�
XWKdaNVVWR�̀\KZ[KQ[NTeVWZ[eg�S�QPUNVNVQg�K̂WMVWR�]QPQ̀NZSWR�KNTQ̀QVd��
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AIZZUW[YQU�ẐNU\�QVM\S[QKVWLW�ZNVZWYI�UWZ[WKWLW�[QXI��XYW[W[QXI� �XYQV_QXQITeVIh�ẐNUI�
SW[WYWLW�XWSIPIVI�VI�YQZ����
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]NYKQ̀VdR�QPUNYQ[NTeVdR�XYNWJYIPWKI[NTe�[ISWLW�ZNVZWYI�ZWZ[WQ[�QP�QPUNYQ[NTeVWLW�UWZ[I �
KdXWTVNVVWLW�VI�MK\̂�JITTIZ[Vd̂�YNPQZ[WYÎ�WMQVISWKWLW�VWUQVITI�Q�MK\̂�SI[\aNS�QVM\S[QKVWZ[Q�.
XWZ[WhVVWR�L Q�XNYNUNVVWR� XL  �XYQ�f[WU�PVÌNVQh�QVM\S[QKVWZ[NR�SI[\aNS�[ISON�WMQVISWKd��]YQ�

KVNZNVQQ�K�XWTN�XNYNUNVVWR�SI[\aSQ�UN[ITTQ̀NZSWLW�XYNMUN[I�J\MN[�QPUNVh[eZh�PVÌNVQN�NN�
QVM\S[QKVWZ[Q �SW[WYWN�KdPdKIN[�QPUNVNVQN�PVÌNVQh�Kd̂WMVWLW�VIXYhONVQh�ZNVZWYI�
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AQZ�����B̂NUI�QVM\S[QKVWLW�UWZ[WKWLW�ZNVZWYI-XYW[W[QXI
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6Th�XWKdaNVQh� \̀KZ[KQ[NTeVWZ[Q�[ISWLW�ZNVZWYI-XYW[W[QXI�XWMSTg̀QU�XIYITTNTeVW�S�
QVM\S[QKVWZ[Q�XNYKQ̀VWLW�QPUNYQ[NTeVWLW�XYNWJYIPWKI[NTh�ẐNUW[N̂VQ̀NZSQR�IVITWL�L-VNLI[YWVI �
YNITQPWKIVVdR�VI�SWVKNY[WYN�QUUQ[IVZI �Q�XWT\̀QU�VNLIZNVZWY�!
" �ẐNUI�SW[WYWLW�XYNMZ[IKTNVI�VI�

YQZ�����[I�ẐNUN�L-VNLI[YWV�WJWPVÌNV�SIS�( )L � .

AQZ�����B̂NUI�QVM\S[QKVWLW�UWZ[WKWLW�VNLIZNVZWYI�VI�ẐNUW[N̂VQ̀NZSWU�L-VNLI[YWVN �XWMSTg̀NVVWU�XIYITTNTeVW�S�
QVM\S[QKVWZ[Q�XNYKQ̀VWLW�QPUNYQ[NTeVWLW�XYNWJYIPWKI[NTh�XL



A36:?H<7;CA?[:;3�:�A36:?H<7;CA?[[?7�3]]3A3C?BCA?7[:7

[I\̀VdN�[Y\Md�4[CD ����� �l�2 3
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[I�YQZ��	�XYNMZ[IKTNVd�LYI]Q̀NZSQN�PIKQZQUWZ[Q�Kd̂WMVWLW�VIXYhONVQh� ��)U  �SWf]]Q_QNV[I�

XYNWJYIPWKIVQh� #$K  �W[VWZQ[NTeVWR�̀\KZ[KQ[NTeVWZ[Q�S  �I�[ISON�W[VWaNVQN�̀\KZ[KQ[NTeVWZ[NR�

VNLIZNVZWYI�Q�ZNVZWYI-XYW[W[QXI� 2 1S S W[�QVM\S[QKVWZ[Q� XL XYQ�XIYITTNTeVWU�XWMSTg̀NVQQ�

L-VNLI[YWVI�MTh�YIPTQ̀Vd̂�PVÌNVQR�W[YQ_I[NTeVWR�QVM\S[QKVWZ[Q��.	,��USRV ��.
���USRV �.����USRV�Q�
.����USRV���
3VITQP�PIKQZQUWZ[NR�XWSIPdKIN[ �̀[W�IJZWTg[VIh�̀\KZ[KQ[NTeVWZ[e�VNLIZNVZWYI�XẀ[Q�K�KWZNUe�YIP�

JWTeaN�̀\KZ[KQ[NTeVWZ[Q�ZNVZWYI-XYW[W[QXI �I�Kd̂WMVWN�VIXYhONVQN�K�VNZSWTeSW�MNZh[SWK�YIP�JWTeaN�
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6Th�XWM[KNYOMNVQh�XWT\̀NVVd̂�[NWYN[Q̀NZSQ̂�XWTWONVQR�XYQ�XYWKNMNVQQ�fSZXNYQUNV[ITeVd̂�
QZZTNMWKIVQR�YIPYIJW[IV�UISN[ �K�SW[WYWU�YNITQPWKIV�WMVWKYNUNVVW�ZNVZWY-XYW[W[QX�Q�VNLIZNVZWY��[I�
YQZ��
�XWSIPIVI�XYQV_QXQITeVIh�ẐNUI�VNLIZNVZWYI�VI�ẐNUW[N̂VQ̀NZSWU�L-VNLI[YWVN�K�KQMN�SWVKNY[WYI�
QUUQ[IVZI��I��Q�]W[WZVQUWS�fSZXNYQUNV[ITeVWLW�UISN[I��J��
;WVZ[Y\S[QKVW�UISN[�XYNMZ[IKThN[�ZWJWR�ZWJYIVVdR�VI�WMVWR�XTI[N�ZNVZWY-XYW[W[QX�Q�

ẐNUW[N̂VQ̀NZSQR�IVITWL�L-VNLI[YWVI �SW[WYdR�XWMSTg̀IN[Zh�S�ZNVZWY\�Z�XWUWbeg�XNYNSTg̀I[NTh�MTh�
YNITQPI_QQ�VNLIZNVZWYI��:VM\S[QKVdR�ZNVZWY�ZWZ[WQ[�QP�QVM\S[QKVWZ[Q�XNYKQ̀VWLW�QPUNYQ[NTeVWLW�
XYNWJYIPWKI[NTh�XL ��� �XWZ[WhVVWRSI[\aSQ�QVM\S[QKVWZ[Q���� �MK\̂�JITTIZ[Vd̂�YNPQZ[WYWK�R��;I[\aSQ�

L Q� XL SWVZ[Y\S[QKVW�QMNV[Q̀Vd�Q�XYNMZ[IKThg[�ZWJWR�VIUW[IVVdN����KQ[SWK�XYWKWMI�]7<-� ��VI�

WXYIK\�MQIUN[YWU����ZU.�K�SÌNZ[KN�JITTIZ[Vd̂�YNPQZ[WYWK�QZXWTePWKIVd��YNPQZ[WYd�=<C�VWUQVITWU�
	��?U �UWbVWZ[eg�� ����4[��
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AQZ��
��]YQV_QXQITeVIh�ẐNUI�VNLIZNVZWYI�VI�ẐNUW[N̂VQ̀NZSWU�L-VNLI[YWVN�K�KQMN�SWVKNY[WYI�QUUQ[IVZI��I��Q�

]W[WZVQUWS�fSZXNYQUNV[ITeVWLW�UISN[I��J�

B̂NUW[N̂VQ̀NZSQR�IVITWL�L-VNLI[YWVI�YNITQPWKIV�VI�WXNYI_QWVVWU�\ZQTQ[NTN�2/��[QXI�;�
�D6�3�
Z�XWTWOQ[NTeVWR�WJYI[VWR�ZKhPeg�K�KQMN�MYWZZNTh�6��XW�VNQVKNY[QY\gbNU\�K̂WM\�Q�MNTQ[NTNU�
VIXYhONVQh��:� �:�� �SW[WYdRWXYNMNThN[�SWf]]Q_QNV[�\ZQTNVQh�WXNYI_QWVVWLW�\ZQTQ[NTh��]Q[IVQN�
2/��WJNZXǸQKIN[Zh�MK\XWThYVdU�QZ[ẀVQSWU�XQ[IVQh� 1 12BA .�� ��[I�XTI[N�\Z[IVWKTNVd�YIPcNUd�MTh�
XWMSTg̀NVQh�LNVNYI[WYI �WZ_QTTWLYI]I��
��Q�QZ[ẀVQSI�XQ[IVQh������4�SÌNZ[KN�QPUNYQ[NTeVWLW�
WJWY\MWKIVQh�JdT�QZXWTePWKIV�LNVNYI[WY�VQPSẀIZ[W[VdR�R	-����Q�WZ_QTTWLYI]�B�-,	��B�LNVNYI[WYI�VI�
K̂WM�ZNVZWYI�XWMIKITZh�ZQV\ZWQMITeVdR�ZQLVIT�̀IZ[W[WR�
�SR_�Q�IUXTQ[\MWR��4 �I�VI�Kd̂WMN�Z�
XWUWbeg�WZ_QTTWLYI]I�SWV[YWTQYWKITWZe�QPUNVNVQN�VIXYhONVQh��4�SÌNZ[KN�XYNMUN[I �VI�SW[WYdR�
YNILQYWKIT�ZNVZWY �QZXWTePWKIVI�ONTNPVIh�XTIZ[QVI�MQIUN[YWU�WSWTW����ZU�
=ISN[�KdXWTVNV�[IS �̀[W�UWOVW�XYWKWMQ[e�QZZTNMWKIVQN�SIS�ZNVZWYI-XYW[W[QXI �[IS�Q�VNLIZNVZWYI�

W[MNTeVW �̀[W�WJNZXǸQKIN[Zh�XNYNSTg̀NVQNU�XNYNUd̀NS��	���
[I�YQZ���I�XYNMZ[IKTNVd�]W[W�WZ_QTTWLYIUUd�Kd̂WMVWLW�VIXYhONVQh�QVM\S[QKVWLW�ZNVZWYI-

XYW[W[QXI�XYQ�UISZQUITeVWU�W[MITNVQQ�UN[ITTQ̀NZSWLW�XYNMUN[I�W[�XL ��3UXTQ[\MI�Kd̂WMVWLW�ZQLVITI�

K�f[WU�ZT\̀IN�ZWZ[IKQTI�
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AQZ�����?Z_QTTWLYIUUd�Kd̂WMVWLW�VIXYhONVQh�XYQ�UISZQUITeVWU�W[MITNVQQ�UN[ITTQ̀NZSWLW�XYNMUN[I�W[�ZNVZWYI-

XYW[W[QXI�I��Q�XYQ�UISZQUITeVWU�XYQJTQONVQQ�XYNMUN[I�S�ZNVZWY\-XYW[W[QX\�J���GNVI�MNTNVQh�� ���4

]YQ�KVNZNVQQ�K�XWTN� XL UN[ITTQ̀NZSWLW�XYNMUN[I�VIXYhONVQN�VI�Kd̂WMN�\KNTQ̀QKIN[Zh �XYQ�f[WU�

UISZQUITeVWN�YIZZ[WhVQN �VI�SW[WYWU�QVM\S[QKVdR�ZNVZWY�YNILQY\N[�VI�XYNMUN[ �.4,5ZU �I�QPUNVNVQN�
VIXYhONVQh�VI�f[WU�YIZZ[WhVQQ�.1 .��U4��]YQ�UISZQUITeVWU�XYQJTQONVQQ�XYNMUN[I�S�SI[\aSN��SWLMI�
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