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]QSXY^U�`X_RYQ³��gY\\�gU�Uh`UbYU^SU�Q�R__]�V_b�Y^dU\\YWU^d�f_YSU�`b_SUccY^W/�

DXYc�S_e\T�]UQ^�dXQd�Q�SQ\\�Qd�^YWXd�g_e\T�^_d�_^\i�RU�bUS_bTUT�Red�Q\c_�
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dXU�c`_[U^�\Q^WeQWU��D_�cX_ed�Q�^Q]U�_b�^e]RUb�d_�dXU�TUfYSU�_eWXd�d_�RU�

ceVVYSYU^d�d_�cdQbd�Q�`X_^U�SQ\\��D_TQi��dXYc�Yc�Q\bUQTi�`QbdYQ\\i�bUQ\YjUT��DXU�

RYWWUcd�S_]`_^U^dc�_V�Q�VedebU�dU\U`X_^U�gY\\�UfU^deQ\\i�RU�]YSb_`X_^U�Q^T�

UQb`YUSU��DXU�\_WYSQ\\i�c]Q\\Ucd�`_ccYR\U�S_]RY^QdY_^�_V�dXUcU�dg_�

S_]`_^U^dc�Yc�Q�c]Q\\�UQb`X_^U��`\eWWUT�TYbUSd\i�Y^d_�Q^�UQb��dXQd�bUS_bTc�

dXU�c_e^T�_b�bQdXUb�dXU�fYRbQdY_^c�_V�dXU�f_YSU�cdbQYWXd�Vb_]�dXU�R_^U�_V�dXU�

c[e\\��DXYc�]UQ^c��dXU�gX_\U�XQ^TcUd�Yc�gYdXY^�dXU�UQb���CeSX�Q�TUfYSU�cX_e\T�RU�

Q\bUQTi�QfQY\QR\U���DXU�QSdeQ\�dU\U`X_^U��dXU�TUfYSU�]Q[Y^W�S_^^USdY_^c�d_�

dXU�dU\U`X_^U�^Udg_b[��cX_e\T�RU�]Y^YQdebYjUT�d_�dXU�cYjU�_V�Q�gbYcdgQdSX��_b�

UfU^�RUddUb��Y^dUWbQdUT�gYdXY^�dXU�UQb`X_^U�d__��2_dX�dXU�[Ui`QT�Q^T�dXU�

TYc`\Qi�gY\\�RU�_Rc_\UdU��RUSQecU�VUUTRQS[�]UccQWUc�Vb_]�dXU�TUfYSU�ceSX�Qc�

²\_g�RQddUbi³�gY\\�RU�WU^UbQdUT�Ri�Q�c`UUSX�ci^dXUcYjUb�Q^T�VUT�TYbUSd\i�Y^d_�

dXU�UQb��

�

2ed�S_e\T^�d�Yd�RU�`_ccYR\U�dXQd�ceSX�Q�cY]`\YVYSQdY_^�_V�dU\U`X_^i�gY\\�

UfU^deQ\\i�XQfU�SQdQcdb_`XYS�S_^cUaeU^SUc�V_b�Xe]Q^�c_SYUdi/�<Ud�c�dXY^[�_V�

Q�g_b\T�Y^�gXYSX�Q\\�Xe]Q^c�QbU�UaeY``UT�gYdX�]Y^edU�gbYcd�_b�UfU^�UQb�

]_e^dUT�²S_]]e^YSQdY_^�S_]`edUbc³��U^QR\Y^W�dXU]�d_�S_]]e^YSQdU�

XQ^TVbUU��Q^igXUbU�Q^T�Q^idY]U��9c^�d�Yd�`_ccYR\U�dXQd�_^U�g_e\T�VbUaeU^d\i�

R_dXUb�_^U�c�S_]`Q^Y_^c�Ri�c_\Y\_aeYjY^W�e^]_dYfQdUT\i±dXYc�]UQ^c��Ri�

]Q[Y^W�dU\U`X_^U�SQ\\c�gYdX_ed�dQ\[Y^W�d_�dXU�`U_`\U�SebbU^d\i�Qb_e^T�_^U/�

GU�cUU]�d_�XQfU�Q�V_bUdQcdU�_V�dXYc�cYdeQdY_^�Ri�`U_`\U�]Q[Y^W�SU\\e\Qb�`X_^U�

SQ\\c�Y^�UfUbi�Y]QWY^QR\U�cYdeQdY_^��CeSX�Q^�²QS_ecdYS�S_^fUbcQdY_^Q\�`_\\edY_^�

_V�dXU�U^fYb_^]U^d³�S_e\T�RU�V_eWXd�Ri�Q^�Y^fU^dY_^�dXQd�9�XQfU�`b_`_cUT*�

CY\U^d�C`UQ[Y^W��DXU�`bY^SY`\U�Yc�dXQd�c`UQ[Y^W�gYdX_ed�dXU�ecU�_V�_eb�f_SQ\�

S_bTc�Yc�]QTU�QeTYR\U��GXU^�i_e�cQi�Q�g_bT�gYdX_ed�ecY^W�i_eb�f_SQ\�S_bTc��

dXU�cXQ`U�Q^T�f_\e]U�_V�i_eb�]_edX�SQfYdi�SXQ^WUc�bUc`USdYfU\i��Qc�gU\\�Qc�

dXU�`_cYdY_^�_V�i_eb�ZQg�Q^T�\Y`c��9V�dXUcU�aeQ^dYdYUc�S_e\T�RU�]UQcebUT�Ri�

]Y^YQdebYjUT�e\dbQc_^YS�_b�e\dbQfY_\Ud�cU^c_bc�\_SQdUT��V_b�UhQ]`\U��_^�Q�d__dX��Q�
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S_]`edUb�S_e\T�`_ccYR\i�R_dX�\UQb^�d_�Y^dUb`bUd�dXU]�Y^�bU\QdY_^�d_�dXU�

S_bbUc`_^TY^W�c_e^Tc�_V�c`UUSX�Q^T�bUci^dXUcYjU�dXU]�Y^�bUQ\dY]U��DXU�

ci^dXUcYjUT�c`UUSX�S_e\T�RU�ecUT�d_�dU\U`X_^U��CeSX�Q�c`UUSX�bUS_W^YjY^W�

Q^T�ci^dXUcYjY^W�dUSX^_\_Wi��S_]RY^UT�gYdX�UhdbU]U\i�]Y^YQdebYjUT�dUb]Y^Q\�

TUfYSUc�ceSX�Qc�dXU�QR_fU�TUcSbYRUT�XQ^TcUd�gYdXY^�dXU�UQb��g_e\T�U^QR\U�ec�

d_�dU\U`X_^U�UfUbigXUbU�gYdX_ed�R_dXUbY^W�_dXUb�`U_`\U�Ri�_eb�TYcS_^dY^e_ec�

RQRR\Y^W��?^\i�dXU�]_fU]U^dc�_V�_eb�]_edX�g_e\T�WYfU�Q�XY^d�_V�_eb�QSdeQ\�

fUbRQ\�dU\US_]]e^YSQdY_^��EceQ\\i�dXU�_bYWY^Q\�f_YSU�_V�dXU�c`UQ[Ub�XY]cU\V�Yc�

ci^dXUcYjUT��Red�`_ccYR\i�Q\c_�dXQd�_V�Q�S_]`\UdU\i�TYVVUbU^d�`Ubc_^��DXU�

WU^UbQdUT�f_YSU�g_e\T�RU�bU`b_TeSUT�Y^�dXU�c`UQ[Ub�c�_g^�UQb`X_^U�d__�c_�

dXQd�XU�SQ^�S_^db_\�XYc�fUbRQ\�eddUbQ^SUc��DXYc�c_bd�_V�f_YSU�U^dbi��S_]RY^UT�

gYdX�Q^�e^bUcdbYSdUT�Q^T�g_b\TgYTU�dU\US_]]e^YSQdY_^�Ri�E=DC��d_WUdXUb�

gYdX�Q�f_YSU�_`UbQdUT�S_]`edUb�Y^�dXU�UQb��S_]Uc�fUbi�S\_cU�d_�Q�dU\U`QdXYS�

S_]]e^YSQdY_^��dUSX^YSQ\\i�bUQ\YjUT��
�

DXU�Q``\YSQdY_^�_V�CY\U^d�C`UQ[Y^W�Yc�_V�S_ebcU�^_d�\Y]YdUT�d_�dU\U`X_^i��9d�S_e\T�

RU�ecUVe\�d__�V_b�_bTY^Qbi�`Ubc_^Q\�S_]`edY^W��Qc�Q^�e^_RdbecYfU�Y^`ed�TUfYSU�

V_b�Q^i�S_]`edUbc��1c�dXU�f_YSU�XQc�d_�RU�bUS_W^YjUT�RUV_bU�ci^dXUcYjY^W��dXU�

S_^fUbcY_^�_V�c`_[U^�\Q^WeQWU�d_�dUhd�Yc��Qc�Yd�gUbU��Q�Ri�`b_TeSd�_V�CY\U^d�

C`UQ[Y^W��DXYc�g_e\T�RU�Q�fUbi�c_`XYcdYSQdUT�Q^T�e^_RdbecYfU�gQi�_V�c`UUSX�

bUS_W^YdY_^��g_e\T^�d�Yd/�

?V�S_ebcU�dXUbU�QbU�]Q^i�aeUcdY_^c�d_�RU�Q^cgUbUT�S_^SUb^Y^W�dXU�`bQSdYSQ\�

Y]`\YSQdY_^c�_V�CY\U^d�C`UQ[Y^W��U�W��9c�_eb�RbQY^�Q�bUQ\�]e\dYdQc[Y^W�TUfYSU�Qd�

Q\\/�/�9c�Yd�`_ccYR\U�d_�dU\U�S_]]e^YSQdU�_bQ\\i�Q^T�d_�T_�Q^_dXUb�Z_R�Qd�dXU�

cQ]U�dY]U/�1d�gXQd�bQdU�g_e\T�dXU�aeQ\Ydi�_V�Q^_dXUb�Z_R�T_^U�cY]e\dQ^U_ec\i�

TUSbUQcU/�

�

�

#�� 4YcQTfQ^dQWUc�_V�dXU�SebbU^d�S_^SU`d�_V�FYbdeQ\�BUQ\Ydi��

@QbdYQ\�c_\edY_^*�CU]Y`Ub]UQR\U�FYbdeQ\�BUQ\Ydi���CFB��
�

<Ud�c�\__[�Qd�Q^_dXUb�Qc`USd�_V�_eb�VedebU��gXYSX�Yc�Q\c_�S_^^USdUT�d_�dXU�

QR_fU����

9�ce``_cU�dXU�S_^SU`d�_V�FYbdeQ\�BUQ\Ydi��FB��Yc�gU\\�[^_g^�d_TQi*�9d�SQ^�RU�

dX_eWXd�_V�Qc�Q�c`USYQ\�SQcU�_V�dXU�]_bU�QRcdbQSd�SiRUbc`QSU��FB�Yc�Q�gQi�V_b�

Xe]Q^c�d_�Y^dUbQSd�fYceQ\\i�gYdX�S_]`edUbc�Q^T�fUbi�S_]`\Uh�TQdQ��FB�cdQ^Tc�

V_b�Q�TYVVUbU^d�bU\QdY_^�RUdgUU^�Xe]Q^c�Q^T�S_]`edUbc*�Yd�Yc�Q^�Y^dUbVQSU�

TYVVUbU^d�Vb_]�dXU�SebbU^d\i�ecUT�[UiR_QbTc�Q^T�]YSU��
�

9�T_^�d�gQ^d�d_�TUcSbYRU�dXU�QTfQ^dQWUc�_V�Q^T�X_`Uc�V_b�FB��Red�dXU�

TQ^WUbc��Qc�iUd�XQbT\i�]U^dY_^UT*�
�

� !��=Q^Y`e\QdYfU�QRY\Ydi��2USQecU�UfUbidXY^W�TU`U^Tc�_^�dXU�`b_WbQ]c�

ecUT��Xe]Q^c�Y^�FB�SQ^�RU�]Q^Y`e\QdUT�QbRYdbQbY\i��Uc`USYQ\\i�dXU�UVVUSdc�_V�

Xe]Q^�Y^`ed�QSdY_^c��DXU�Y^`ed�cYW^Q\c�TU\YfUbUT�Ri�Q�TQdQ�W\_fU�V_b�UhQ]`\U��
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SQ^�RU�YW^_bUT�Ri�dXU�`b_WbQ]��@_dU^dYQ\�c_\edY_^*�CdbYSd�\UWQ\�bUWe\QdY_^c�V_b�Q�

VUg�cdQ^TQbTYjUT�S_]]Q^Tc�Q^T�VYbcd�_V�Q\\*�Q^�²U]UbWU^Si�UhYd³�]USXQ^Yc]�

_ed�_V�Q�FB�`b_WbQ]��

� "��E^TUb]Y^Y^W�Xe]Q^�YTU^dYdi��GXU^�_`UbQd_b�Q^T�]QSXY^U�QbU�\Y^[UT�

d_�UQSX�_dXUb�fUbi�S\_cU\i�Q^T�V_b�Q�\_^W�dY]U��V_b�UhQ]`\U�d_�S_^db_\�Q�

S_]`\Uh�b_R_d�_^�Q�\_^W�dY]U�]YccY_^��dXU�_`UbQd_b�S_e\T�\_cU�Q�`Qbd�_V�XYc�

²Xe]Q^^Ucc³���CY]Y\Qb�Red�cdY\\�XQb]\Ucc�UVVUSdc�XQfU�Q\bUQTi�RUU^�TUcSbYRUT�Ri�

QSdeQ\�_`UbQd_bc�_V�S_]`\Uh�]QSXY^Uc���@_dU^dYQ\�c_\edY_^*�BUWe\QdY_^c�

S_^SUb^Y^W�dXU�Y^dU^cYdi�Y^�`b_`_bdY_^�d_�dXU�TebQdY_^�_V�dXU�\Y^[Y^W�

�²dUdXUbY^W³��_V�Xe]Q^c�d_�]QSXY^Uc��1�dXY^W�gXYSX�SQ^�^_d�RU�c_\fUT�Q^T�^_d�

bUWe\QdUT�Ri�\Qg�UYdXUb��Yc�dXU�YTU^dYdi�`b_R\U]�gXYSX�gU�cXQ\\�`b_RQR\i�

U^S_e^dUb��1c�Y^�SiRUbc`QSU�d_TQi��gU�gY\\�VQSU�Q�cUbY_ec�`b_R\U]�Y^�dXU�

VedebU*�DXU�VebXdUb�Yd�W_Uc�dXU�\Ucc�gU�gY\\�[^_g�Q^i�\_^WUb�gX_�gU�QSdeQ\\i�QbU��

6_b��Yd�Yc�UhQSd\i�FB�dXQd�U^QR\Uc�ec�d_�dbQ^cV_b]�d_�Q^idXY^W�Y]QWY^QR\U��

� #��E^VQ]Y\YQb�d_�Xe]Q^c��9V�dXUbU�QbU�^_�]_bU�TYVVUbU^SUc�d_�`UbSUYfU�

RUdgUU^�cY]e\QdY_^�Q^T�bUQ\Ydi��Y^^QdU�Xe]Q^�dXbUcX_\Tc�fQ^YcX��U�W��dXU�

Y^XYRYdY_^�d_�[Y\\��@_dU^dYQ\�c_\edY_^*�BUWe\QdY_^c�V_b�`U^Q\dYUc�gXU^�QSdY^W�bYc[Y\i�

Y^�FB��dXYc�]UQ^c�gXU^�Xe]Q^c�g_e\T�RU�Xebd�Ri�dXU�S_bbUc`_^TY^W�bUQ\�\YVU�

QSdY_^��U�W��Ri�SQecY^W�Q�\YWXd�`QY^�gXU^�gUQ`_^c�QbU�VYbUT���CeSX�Q�S\QY]�Yc�

`b_RQR\i�^_d�U^V_bSUQR\U�Y^�bUQ\Ydi���

� $��CdbY[Y^W\i�XQRYd�V_b]Y^W��dU^TU^Si�d_�]Q[U�QTTYSdUT��1�Xe]Q^�Y^�FB�Yc�

Q^�UdUb^Q\\i�XQ``i�QSd_b�Y^�Q�fYTU_�WQ]U��Q^T�dXUbU�Yc�^_�bUQc_^�d_�bUdeb^�d_�

bUQ\Ydi��9^�Q�fYbdeQ\�g_b\T�dXUbU�QbU�^_�S_]]Yd]U^dc��bUc`_^cYRY\YdYUc��Q^T�^_�bYc[��

DXU�XeWU�`_dU^dYQ\�V_b�RUS_]Y^W�QTTYSdUT�Yc�RQcUT�_^�dXU�QddbQSdY_^�_V�FB��

gXYSX�SQ^�RU�ce]]QbYjUT�Ri�dXU�V_\\_gY^W*�

�� DXUbU�QbU�^_�dXU_bUdYSQ\�\Y]Ydc��^UYdXUb�`XicYSQ\\i�^_b�UdXYSQ\\i��

�� FB�Yc�Y^TYfYTeQ\YcdYS��9�SQ^�\YfU�Y^�]i�fUbi�_g^�g_b\T��Q^T�9�SQ^�]Q^Y`e\QdU�Yd�

Y^�Q^i�gQi�9�gQ^d�d_±Y^TU`U^TU^d�_V�Q\\�_dXUb�`U_`\U��

�� 9^�`bY^SY`\U�UfUbidXY^W�Yc�V_bUcUUQR\U*�^_�e^Y^dU\\YWYR\U�Xe]Q^c�_b�UfU^dc��

�DXYc�Yc�_^\i�dXU�SQcU�Y^�FB�`b_WbQ]]UT�V_b�dXYc�`eb`_cU+�_^�bUaeUcd�`cUeT_�

QSSYTU^dQ\�UfU^dc�QbU�_V�S_ebcU�`_ccYR\U���

�

8UbU�c�]i�`b_`_cQ\�_V�X_g�d_�U^XQ^SU�dXU�S_^SU`d�_V�FB�Q^T�Ri�T_Y^W�c_�

U\Y]Y^QdY^W�]Q^i�_V�dXU�QR_fU�TUcSbYRUT�TbQgRQS[c��9�SQ\\�dXYc�`b_`_cQ\�_V�

]Y^U�CU]Y`Ub]UQR\U�FYbdeQ\�BUQ\Ydi��

�

9^�]i�_`Y^Y_^��FB�Qc�Yd�Yc�`b_`_cUT�d_TQi�XQc�^_�SXQ^SU�d_�c`bUQT�gYTU\i��9d�Yc�

d__�²Uh_dYS³�Q^T�TQ^WUb_ec�d__��RUSQecU�gU�\YdUbQ\\i�\_cU�cYWXd�_V�dXU�bUQ\�

g_b\T��=eSX�]_bU�`b_]YcY^W�cUU]c�d_�]U�dXU�V_\\_gY^W�fQbYQdY_^�_V�FB��gXYSX�

9�T�\Y[U�d_�SQ\\�CU]Y`Ub]UQR\U�FYbdeQ\�BUQ\Ydi��CFB���

DXU�]QY^�YTUQ�Yc�d_�ce`UbY]`_cU�fYceQ\\i�ceRZUSdYfU�fYbdeQ\�_RZUSdc�_b�

Q\`XQ^e]UbYS�TQdQ�TYbUSd\i�_^d_�dXU�Xe]Q^�VYU\T�_V�fYcY_^��UYdXUb�Ri�c`USYQ\�

\YWXdgUYWXd�UiUW\QccUc�gYdX�Y^dUWbQ\�cU]Y`Ub]UQR\U�cdUbU_�cSbUU^��Ri�S_^dQSd�

\U^cUc�Qc�SQbbYUbc�_V�`b_ZUSdY_^c��_b�Ri�dY^i�\QcUbc�cdY]e\QdY^W�dXU�bUdY^Q�TYbUSd\i��
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DXU�Y^dU^dY_^�Yc�d_�_fUb\Qi�dUhd�_b�VYWebUc�dXbUU�TY]U^cY_^Q\\i�_^�dXU�VYU\T�_V�

fYcY_^�_V�dXU�X_\TUb�_V�ceSX�Q�cicdU]��DXU�UhdbU]U\i�]Y^YQdebYjUT�S_]`edUb�

`b_TeSY^W�dXUcU�_fUb\QiY^Wc�Yc�g_b^�_^�_^U�c�gbYcd�_b�Yc�UfU^�Y^dUWbQdUT�Y^�dXU�

VbQ]U�_V�dXU�W\QccUc��DXYc�S_]`edUb�cdQic�Y^�gYbU\Ucc�S_^dQSd�gYdX�Q\\�_dXUb�

_RZUSdc��Q``\YQ^SUc��`Ubc_^c��bUc`USdYfU\i�dXUYb�S_]`edUbc�gXYSX�gQ^d�d_�

S_]]e^YSQdU�c_]UdXY^W�d_�dXU�X_\TUb��

�

8UbU�c�Q^�UhQ]`\U*�9V�i_e�gQ^d�d_�_`UbQdU�Q�d_�i_e�e^VQ]Y\YQb�dUSX^YSQ\�

TUfYSU��i_e�²Y^fYdU³��Q^T�Q\\_g��dXU�TUfYSU�d_�cX_g�i_e�Ydc�²_`UbQdY^W�

]Q^eQ\³�Qc�Q�fYceQ\�_fUb\QiY^W�_^�i_eb�VYU\T�_V�fYcY_^��DXYc�XQ``U^c�Qc�V_\\_gc*�

I_e�Zecd�Q``b_QSX�dXU�dXY^W��Q^T�YV�i_e�QbU�S\_cU�U^_eWX��dUhdc�Q``UQb�_^�

SUbdQY^�`_cYdY_^c�_V�i_eb�VYU\T�_V�fYcY_^��U�W��²DXYc�Yc�dXU�cdQbd�Redd_^�³��²DXYc�

Y^SbUQcUc�c`UUT�³��9d�Yc�cY]Y\Qb�d_�dXU�D__\�DY`c�_V�]_TUb^�_VVYSU�c_VdgQbU*�GXU^�

i_e�d_eSX�Q�Redd_^�gYdX�i_eb�]_ecU�`_Y^dUb��i_e�T_^�d�XQfU�d_�S\YS[�_^�Yd����
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