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�Q_�A>Pj>_�Q`�MO`UbU`j_�M__UYUXjQ_�SjZkAQZ`�PQ_�O>Y�
?>A`QYQZ`_� bU>XQZ`_� Q`� Pj_>ASMZU_j_� OTQf� PQ_� MZUYMad
`QX_� @aQ� XQ_� OTQbMad�� XQ_� `MaAQMad�� XQ_� N>abUXX>Z_� >a
bQMad�� O>Y?>A`QYQZ`_� ?A>b>@aj_� ?MA� XM� P>aXQaA�� XM
O>Z`AMUZ`Q�>a�XQ�_`AQ__%�5Q_�?AM`U@aQ_��Pj?>aAbaQ_�PyMZ�
OAMSQ� OaX`aAQX� QZ� 4QXSU@aQ�� QZ`AMmZQZ`� PQ_� M``QUZ`Q_
SAMbQ_� Ma� NUQZ�l`AQ� MZUYMX� Q`� _>Z`� UZO>Y?M`UNXQ_� MbQO
XQ_� ?AUZOU?Q_� jZ>ZOj_� ?MA� XQ� 5>PQ� cMXX>Z� Pa� 4UQZ�l`AQ
PQ_�MZUYMad%�4UQZ�@aQ�XQPU`�5>PQ�UZ`QAPU_Q�PjVi�Xya`UXU�
_M`U>Z�PyMZUYMad�i�PQ_�RUZ_�PQ�PUbQA`U__QYQZ`�X>A_@ayUX
?Qa`�QZ�Aj_aX`QA�PQ_�P>aXQaA_��PQ_�_>aRRAMZOQ_�>a�PQ_�Xj�
_U>Z_� ?AjbU_UNXQ_�� XyMN_QZOQ� PyaZQ� YQZ`U>Z� Qd?XUOU`Q
O>ZOQAZMZ`� XQ_� A>Pj>_� ?Qa`� _a_OU`QA� PQ_� MYNUSan`j_
PyM??XUOM`U>Z%

�M� ?Aj_QZ`Q� ?A>?>_U`U>Z� PQ� PjOAQ`� bU_Q� i� XQbQA� `>a`Q
MYNUSan`j� QZ� ?AjOU_MZ`� Qd?AQ__jYQZ`� @aQ� XQ_� A>Pj>_� Q`
MO`UbU`j_� _UYUXMUAQ_� `>YNQZ`� _>a_� XQ� OTMY?� PyM??XUOM�
`U>Z�PQ�X MA`UOXQ�6%)
�PQ�XM�_QO`U>Z�)�Pa�OTM?U`AQ�:::�_aA
Xya`UXU_M`U>Z� PQ_� MZUYMad� i� PQ_� RUZ_� PQ� PUbQA`U__QYQZ`%
5Q``Q�?A>?>_U`U>Z�PQ�PjOAQ`�?>aA_aU`�aZ�`AU?XQ�>NVQO`UR�1
M__aAQA� XM� O>TjAQZOQ� PQ� XM� XjSU_XM`U>Z� cMXX>ZZQ�� ?Aj�
bQZUA� XQ� PjbQX>??QYQZ`� PQ� ?AM`U@aQ_� R>ZPjQ_� _aA� XM
YMX`AMU`MZOQ� MZUYMXQ� Q`� Aj?>ZPAQ� Mad� M``QZ`Q_� _>OUj�
`MXQ_�OA>U__MZ`Q_�QZ�YM`UkAQ�PQ�?A>`QO`U>Z�PQ_�MZUYMad%

6Q?aU_� XM� CUdUkYQ� BjR>AYQ� PQ� Xyg`M`�� XQ_� BjSU>Z_
_>Z`�O>Y?j`QZ`Q_�QZ�YM`UkAQ�PQ�NUQZ�l`AQ�MZUYMX%�5Q``Q
O>Y?j`QZOQ�M�j`j�UZ_OAU`Q��Z>`MYYQZ`��Ma�_QUZ�Pa�5>PQ
cMXX>Z� Pa� 4UQZ�l`AQ� PQ_� MZUYMad%� 5QXaU�OU� AQO>ZZMm`
XyMZUYMX� O>YYQ� aZ� l`AQ� _QZ_UNXQ� Q`� UY?>_Q� PyjbU`QA
`>a`Q� P>aXQaA�� _>aRRAMZOQ� >a� _`AQ__%� �yMA`UOXQ� 6%)
� Pa
YlYQ� 5>PQ� QZOMPAQ� Xya_MSQ� PyMZUYMad� i� PQ_� RUZ_� PQ
PUbQA`U__QYQZ`� QZ� UZ`QAPU_MZ`� Z>`MYYQZ`� XQaA� a`UXU_M�
`U>Z�X>A_@aQ�PQ_�P>aXQaA_��_>aRRAMZOQ_�>a�Xj_U>Z_�?AjbU�
_UNXQ_�?QabQZ`�QZ�Aj_aX`QA%

�yUZ`QAPUO`U>Z� Qd?XUOU`Q� PQ_� A>Pj>_� _yUZ_OAU`� PMZ_� XM
O>Z`UZaU`j� PQ� OQ``Q� VaAU_?AaPQZOQ� XjSU_XM`UbQ%� 7XXQ� Q_`
jSMXQYQZ`� O>TjAQZ`Q� MbQO� XyMA`UOXQ� .-� � PQ� XM� 5>Z_`U`a�
`U>Z�@aU�UY?>_Q�Mad�Ma`>AU`j_�AjSU>ZMXQ_�PQ�bQUXXQA�i�XM
?A>`QO`U>Z�Q`�Ma�NUQZ�l`AQ�PQ_�MZUYMad�QZ�`MZ`�@ayl`AQ_
_QZ_UNXQ_%

3a� ZUbQMa� UZ`QAZM`U>ZMX�� ?Xa_UQaA_� g`M`_� >Z`� PjVi
MP>?`j� PQ_� UZ`QAPUO`U>Z_� O>ZOQAZMZ`� XQ_� A>Pj>_%� w�`U`AQ
PyQdQY?XQ�� XQ� B>eMaYQ�EZU� ?A>TUNQ� PQ?aU_� (0
�� OQ
`e?Q� PQ� ?AM`U@aQ_� QZ� bQA`a� Pa� 
��!�.!���� ��� ������ 
�.!%

7Z� 4QXSU@aQ�� PUbQA_Q_� AjSXQYQZ`M`U>Z_�� RjPjAMXQ_� Q`
AjSU>ZMXQ_�� QZOMPAQZ`� XQ_� O>Y?j`U`U>Z_� UY?XU@aMZ`� PQ_
MZUYMad� QZ� ?A>_OAUbMZ`� `>a`Q� _>aRRAMZOQ� jbU`MNXQ%
!jMZY>UZ_�� UX� ?QA_U_`Q� MO`aQXXQYQZ`� aZ� RX>a� VaAUPU@aQ
QZ`>aAMZ`�Xy>ASMZU_M`U>Z�PQ�A>Pj>_%�:X�_ MSU`�P aZQ�RMUXXQ
@aU�?QAYQ`�i�XM�?AM`U@aQ�PQ�?QAPaAQA��b>UAQ�PQ�_Q�PjbQ�
X>??QA%� �M� ?Aj_QZ`Q� ?A>?>_U`U>Z� PQ� PjOAQ`� bU_Q� i� OXMAU�
RUQA�XM�_U`aM`U>Z�QZ�UZ`QAPU_MZ`�OXMUAQYQZ`�Xy>ASMZU_M`U>Z
PQ�A>Pj>_�QZ�GMXX>ZUQ%
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�Q_�A>Pj>_�O>Z_U_`QZ`�i�?A>b>@aQA�OTQf�XyMZUYMX�PQ_
AjMO`U>Z_�PQ�PjRQZ_Q�`QXXQ_�@aQ�PQ_�AaMPQ_��PQ_�Y>abQ�
YQZ`_� Pj_>AP>ZZj_�� PQ_� OTa`Q_� >a� PQ_� `QZ`M`UbQ_� PQ
RaU`Q%� 5Q_� AjMO`U>Z_� ZQ� _>Z`� ?M_� _?>Z`MZjQ_� YMU_� Aj�
_aX`QZ`�PQ�_`UYaXM`U>Z_�P>aX>aAQa_Q_�>a�MZdU>SkZQ_��Z>�
`MYYQZ`� bUM� Xya`UXU_M`U>Z� PQ� PU_?>_U`UR_� `QX_� @aQ� XM
_MZSXQ� PQ� RXMZO�� XQ_� O>APQ_� PQ� OM?`aAQ�� OQA`MUZ_� Y>A_
YMZUj_�PQ�YMZUkAQ�NAa`MXQ�>a�XQ_�j?QA>Z_�Yj`MXXU@aQ_%

�Q_�O>Z_`M`_�AjMXU_j_�i�Xy>OOM_U>Z�PyjbjZQYQZ`_�>ASM�
ZU_j_�QZ�4QXSU@aQ�QZ�)')��Q`�)'),�PjY>Z`AQZ`�@aQ�XQ_
MZUYMad� _>aYU_� i� OQ_� ?AM`U@aQ_� ?Aj_QZ`QZ`� PQ_� _USZQ_
YMZURQ_`Q_�PQ�P>aXQaA��PQ�_`AQ__�MUSp��Pyj?aU_QYQZ`�>a
PQ�NXQ__aAQ_%��Q_�O>ZPU`U>Z_�Py>ASMZU_M`U>Z��`QX_�@aQ�XQ
NAaU`�� XyjOXMUAMSQ� MA`URUOUQX� MSAQ__UR�� XM� ?A>dUYU`j� PQ
R>aXQ_�UY?>A`MZ`Q_�Q`�PQ_�Q_?MOQ_�PQ�AQ`QZaQ�QdUSa_��MO�
OQZ`aQZ`�QZO>AQ�XM�Pj`AQ__Q�PQ_�MZUYMad�O>ZOQAZj_%��M
_>aRRAMZOQ�MZUYMXQ�Q_`�UZTjAQZ`Q�i�OQ_�MO`UbU`j_%

@Xa_UQaA_� AQOTQAOTQ_� _OUQZ`URU@aQ_� Q`� PQ_� MbU_� Aj�
OQZ`_� �(�� O>ZRUAYQZ`� @aQ� XQ_� A>Pj>_� QZ`AMmZQZ`� aZ� _`AQ__
Q`�PQ_�_>aRRAMZOQ_�_USZURUOM`UbQ_%��Q_�O>Y?>A`QYQZ`_�Q`
XQ_�AjMO`U>Z_�_a_OU`j_�OTQf�XQ_�MZUYMad�ZQ�?QabQZ`�l`AQ
>N`QZa_�_MZ_�UZPaUAQ�P>aXQaA��_`AQ__�>a�O>Z`AMUZ`Q%

CQX>Z� aZQ� QZ@al`Q� YQZjQ� QZ� _Q?`QYNAQ� )'),� ?MA� XQ
NaAQMa� :?_>_�� 0)��� PQ_� 4QXSQ_� Q_`UYQZ`� @aQ� XQ� NUQZ�
l`AQ� MZUYMX� O>Z_`U`aQ� aZQ� ?Aj>OOa?M`U>Z� YMVQaAQ� ?>aA
XM�?>?aXM`U>Z��)�%�3?Ak_�aZQ�UZR>AYM`U>Z�YUZUYMXQ�AQXM�
`UbQ� Mad� A>Pj>_�� /'��� PQ_� ?QA_>ZZQ_� UZ`QAA>SjQ_� Qd�
?AUYQZ`� aZQ� ?QAOQ?`U>Z� ZjSM`UbQ� PQ� OQ_� ?AM`U@aQ_� Q`
O>Z_UPkAQZ`�@ayQXXQ_�ZQ�PQbAMUQZ`�?M_�l`AQ�Ma`>AU_jQ_�QZ
4QXSU@aQ%�EZQ�`Ak_�SAMZPQ�YMV>AU`j�Q_`UYQ�@aQ�XQ_�S>a�
bQAZQYQZ`_�AjSU>ZMad�>Z`�XM�AQ_?>Z_MNUXU`j�PQ�XQ_�UZ`QA�
PUAQ%�7ZbUA>Z�/)���Q_`UYQZ`�@aQ�XQ_�MZUYMad�_aNU__QZ`
aZQ�`Ak_�R>A`Q�P>aXQaA�X>A_�PQ_�A>Pj>_�Q`�0(���Q_`UYQZ`
@ayUX_� AQ__QZ`QZ`� NQMaO>a?� >a� jZ>AYjYQZ`� PQ
_`AQ__%�@MA�MUXXQaA_��?Xa_�PQ���4QXSQ_�_aA�,�Q_`UYQZ`�@aQ
XQ_� Ma`>AU`j_� X>OMXQ_� �RXMYMZPQ_�� NAadQXX>U_Q_� >a� cMX�
X>ZZQ_�� PQbAMUQZ`� ?AQZPAQ� PQ_� YQ_aAQ_� ?>aA� UZ`QAPUAQ
Qd?XUOU`QYQZ`� XQ_� A>Pj>_%� 7Z� OM_� Py>ASMZU_M`U>Z� PyaZ
A>Pj>� PMZ_� XQaA� O>YYaZQ�� ?Ak_� PQ� .0��� PQ_� Aj?>Z�
PMZ`_�PjOXMAQZ`�@aQ�XQaA�UYMSQ�PQ_�Ma`>AU`j_�X>OMXQ_�_Q�
AMU`�?Xa_�ZjSM`UbQ%

5Q_� OTURRAQ_� O>ZRUAYQZ`� XyQdU_`QZOQ� PyaZQ� M``QZ`Q� _>�
OUj`MXQ� OXMUAQ�1� XM� ?>?aXM`U>Z� NQXSQ� _>aTMU`Q� @aQ� _>UQZ`
jXQbjQ_�XQ_�Z>AYQ_�PQ�NUQZ�l`AQ�MZUYMX�Q`�@aQ�PQ_�?AM�
`U@aQ_� AQ?>_MZ`� _aA� XM� P>aXQaA� Q`� XM� O>Z`AMUZ`Q�� `QXXQ_
@aQ�XQ_�A>Pj>_��ZQ�_>UQZ`�?M_�_UY?XQYQZ`�`>XjAjQ_�YMU_
MO`UbQYQZ`�UZ`QAPU`Q_%
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� MA`UOXQ���PQ�X MAAl`j�A>eMX�Pa�)
�_Q?`QYNAQ�(00/�AQ�
XM`UR� i� XM� ?A>`QO`U>Z� PQ_� MZUYMad� X>A_� PQ� O>Y?j`U`U>Z_
_>aYQ`� OQXXQ_� UY?XU@aMZ`� PQ_� MZUYMad� i� aZ� OMPAQ� PQ_�
`UZj�i�?AjbQZUA�`>a`Q�_>aRRAMZOQ�@aU�ZQ�_QAMU`�?M_�_`AUO`Q�
YQZ`� ZjOQ__MUAQ%� 7Z� BjSU>Z� cMXX>ZZQ�� XQ� 5>PQ� cMXX>Z
Pa�4UQZ�l`AQ�PQ_�MZUYMad�UZ`QAPU`�Qd?XUOU`QYQZ`�PQ�?A>�
b>@aQA� P>aXQaA�� _>aRRAMZOQ� >a� _`AQ__� i� aZ� MZUYMX�
PyMb>UA� AQO>aA_� i� aZQ� QdOU`M`U>Z� MA`URUOUQXXQ� >a� Pya`U�
XU_QA�aZ�MZUYMX�PMZ_�aZ�O>Z`Qd`Q�QZ`AMmZMZ`�PQ_�Xj_U>Z_
?AjbU_UNXQ_%� �yMA`UOXQ� 6%(� PaPU`� 5>PQ�O>Z_MOAQ� XQ� ?AUZ�
OU?Q� _QX>Z� XQ@aQX� XyMZUYMX� Q_`� aZ� l`AQ� _QZ_UNXQ� P>Z`� XQ_
NQ_>UZ_� _>Z`� ?A>?AQ_� i� _>Z� Q_?kOQ%� �yMA`UOXQ� 6%
�� r(QA�
Pa�YlYQ�5>PQ�?AjOU_Q�@aQ�OQXaU�OU�AjSU`�XQ_�O>Y?>A`Q�
YQZ`_� TaYMUZ_� i� XyjSMAP� PQ_� MZUYMad� Q`� _MZO`U>ZZQ
`>a`�MO`Q�@aU��_MZ_�Y>`UR�XjSU`UYQ��QZ`AMmZQ�XM�Y>A`�PyaZ
MZUYMX� >a� XaU� UZRXUSQ� PQ_� Xj_U>Z_�� Ya`UXM`U>Z_�� P>aXQaA_
>a�_>aRRAMZOQ_�Pj?>aAbaQ_�PQ�ZjOQ__U`j%

"A� XyQdMYQZ� PQ_� ?AM`U@aQ_� a`UXU_jQ_� PMZ_� XQ_� A>Pj>_
PjY>Z`AQ�XQaA�UZO>Y?M`UNUXU`j�MbQO�OQ_�Z>AYQ_�PQ�NUQZ�
l`AQ� MZUYMX� @aU� UY?>_QZ`� PQ� ?AjbQZUA� `>a`Q� _>aRRAMZOQ
jbU`MNXQ� Q`� ?A>TUNQ� XyQdOU`M`U>Z� MA`URUOUQXXQ� PyMZUYMad� i
PQ_�RUZ_�PQ�PUbQA`U__QYQZ`%�7Z�OQ�_QZ_��OQ_�?AM`U@aQ_�PQ�
bAMUQZ`� O>Z_`U`aQA� PQ_� UZRAMO`U>Z_� Mad� ?AUZOU?Q_� ?>_j_
?MA�XQ�5>PQ�cMXX>Z�Pa�4UQZ�l`AQ�PQ_�MZUYMad%

!jMZY>UZ_�� i� XyTQaAQ� MO`aQXXQ�� RMa`Q� PyUZ`QAPUO`U>Z
Qd?XUOU`Q�PQ_�A>Pj>_��XM�?AM`U@aQ�?QAPaAQ��b>UAQ�_Q�PjbQ�
X>??Q�QZ�GMXX>ZUQ%

:X� ZyQdU_`Q� ?M_� PQ� YQ_aAQ� Y>UZ_� AQ_`AUO`UbQ� ?QAYQ`�
`MZ`� PyjbU`QA� XQ_� M``QUZ`Q_� SAMbQ_� Ma� NUQZ�l`AQ� MZUYMX
O>Z_`M`jQ_� PMZ_� XQ_� A>Pj>_%� 3aOaZ� QZOMPAQYQZ`� `QOT�
ZU@aQ�� MaOaZQ� Y>PURUOM`U>Z� PQ_� PU_?>_U`UR_� a`UXU_j_� Q`
MaOaZQ�MPM?`M`U>Z�PQ_�O>ZPU`U>Z_�Py>ASMZU_M`U>Z�ZQ�?QA�
YQ``AMU`�PyjOMA`QA�XM�_>aRRAMZOQ�UZTjAQZ`Q�i�XM�?AM`U@aQ%

CQaXQ� XyUZ`QAPUO`U>Z� Qd?XUOU`Q� PQ_� A>Pj>_� PMZ_� XyMA�
`UOXQ�6%)
��`QXXQ�@ayQZbU_MSjQ�PMZ_�XM�?Aj_QZ`Q�?A>?>_U�
`U>Z�PQ�PjOAQ`��?QAYQ`�PQ�OXMAURUQA�XyUZ`QA?Aj`M`U>Z�PQ�XM
PU_?>_U`U>Z�QdU_`MZ`Q��PQ�SMAMZ`UA�XM�O>TjAQZOQ�Pa�PU_?>�
_U`UR� PjOAj`MX� Q`� Py>RRAUA� aZQ� _jOaAU`j� VaAUPU@aQ� `MZ`� Mad
>ASMZU_M`QaA_� ?>`QZ`UQX_� @ayMad� _QAbUOQ_� PyUZ_?QO`U>Z
OTMASj_�Pa�O>Z`AoXQ%

�yUZ`QAPUO`U>Z� ?A>?>_jQ� ZQ� bU_Q� QZ� MaOaZQ� YMZUkAQ�
?MA� QdQY?XQ�� XQ_� PU_OU?XUZQ_� j@aQ_`AQ_� `AMPU`U>ZZQXXQ_
>a� _?>A`UbQ_� `QXXQ_� @aQ� Xyj@aU`M`U>Z� PQ� X>U_UA�� XQ� PAQ_�
_MSQ��XQ�_Ma`�Py>N_`MOXQ_�� XyQZPaAMZOQ��XM�b>X`USQ�>a�XQ_
?A>YQZMPQ_� `>aAU_`U@aQ_� QZOMPAjQ_%� 5Q_� ?AM`U@aQ_� ZQ
O>Z_U_`QZ`�?M_�i�?A>b>@aQA�MA`URUOUQXXQYQZ`�PQ_�O>Y?>A�
`QYQZ`_�bU>XQZ`_�>a�Pj_>ASMZU_j_�XUj_�i�XM�P>aXQaA�>a�i
XM�?QaA%�7XXQ_�AQ?>_QZ`�Ma�O>Z`AMUAQ�_aA�PQ_�OMPAQ_�AjSXQ�
YQZ`j_�bU_MZ`�i�?Aj_QAbQA�XQ�NUQZ�l`AQ�PQ_�OTQbMad%

5"  7!D3:B7�67�� 3BD:5�7�E!:AE7

	D) �!9�*# C*9
5Q`�MA`UOXQ�Z M??QXXQ�?M_�PQ�O>YYQZ`MUAQ%
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	D) �!9�*# C*9
�yMA`UOXQ�6%)
�Pa�5>PQ�cMXX>Z�Pa�4UQZ�l`AQ�PQ_�MZU�

YMad�Q_`�O>Y?Xj`j�?MA�aZ�,q�AjPUSj�O>YYQ�_aU`�1
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