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>O�ZVK^OK_� MYX^SXOX^KV� MYX]^S^_O� _XO�XY^SYX� NYX^� VK� M\gK^SYX� O]^� SXNS]M_#

^KLVOWOX^� KX^g\SO_\O� e� VK� 6YX`OX^SYX� NO]� @K^SYX]� GXSO]� ]_\� VO� N\YS^� NO� VK�

WO\� N_� '&� NgMOWL\O� '/.($� EYX� OaS]^OXMO� O]^� OX� OPPO^� \OMYXX_O� ZK\� VK�

6YX`OX^SYX� NO� :OXh`O� N_� '/� K`\SV� '/+.� [_S� V_S� O]^� MYX]KM\gO$

>K�5OVQS[_O�X uO]^�ZK]�ZK\^SO� MYX^\KM^KX^O� e� MO^^O�6YX`OX^SYX"� XYX�ZK]�OX�

\KS]YX�Nu_XO� [_OVMYX[_O� YZZY]S^SYX�NO�Z\SXMSZO�e�V ugQK\N�N_� MYXMOZ^�NO�ZVK#

^OK_� MYX^SXOX^KV"� WKS]�ZY_\�NO]�WY^SP]� NuY\N\O� ^OMRXS[_O�[_S� YX^� ^\KS^�Z\SX#

MSZKVOWOX^� e� V uKL]OXMO"� NKX]� VK� MYX`OX^SYX"� N u_XO� NgPSXS^SYX� Z\gMS]O� NO]�

VSWS^O]� N_� ZVK^OK_� MYX^SXOX^KV��' $

>K�5OVQS[_O� VgQSPg\K� ^Y_^OPYS]� NKX]� MO� NYWKSXO�ZK\� V uKNYZ^SYX"� VO� ')� T_SX�

'/,/� �( "� N u_XO� VYS�NYX^�V uYLTO^�O]^�N uSX]^S^_O\�_X�ZVK^OK_� MYX^SXOX^KV�O^�NuOX�

\gQVO\� VO� \gQSWO� T_\SNS[_O� OX� N\YS^� SX^O\XO$

8X� [_OV[_O� ]Y\^O"� SV� ]uKQS^� N u_XO� RS]^YS\O� KXMSOXXO� O^� K_TY_\NuR_S"� e�

V uRO_\O� NO� VuOX^\gO�OX� `SQ_O_\� NO� VK�6YX`OX^SYX�NO� '/.("� XY]�\OQK\N]�]O�ZY\#

^OX^� `O\]� VO� MYXMOZ^� NO� cYXO� gMYXYWS[_O� OaMV_]S`O"� [_S� OXQVYLO� NuKSVVO_\]"�

NKX]� VO� MK]� LOVQO"� VO� ZVK^OK_� MYX^SXOX^KV$� >K� M\gK^SYX� N u_XO� cYXO� gMYXYWS#
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>O]� Z\YTO^]� N uKMMY\N]� gVKLY\g]� NKX]� VO]� KXXgO]� u,&� XO� P_\OX^� ZK]� MYXMV_]�
O^� V uYX� ]uOXQKQOK� KVY\]� NKX]� _XO� Zg\SYNO� NO� VK^OXMO� [_S� MYkXMSNKS^� K`OM� VO�

NgL_^� NO]� XgQYMSK^SYX]� NO� VK� 6YX`OX^SYX� ]_\� VO� N\YS^� NO� VK� WO\$� EYWWO�

^Y_^O"� SV� g^KS^� VYQS[_O� N uK^^OXN\O� VO� \g]_V^K^� NO� MOVVO]#MS� K`KX^� NO� ]uOXQKQO\�

ZK\� NO]� MYX`OX^SYX]$

4_� ^O\WO� NO]� XgQYMSK^SYX]� WOXgO]� NKX]� VO� MKN\O� NO� VK� )O� MYXPg\OXMO� NO]�

@K^SYX]�GXSO]� ]_\� VO� N\YS^� NO� VK�WO\"� VK�5OVQS[_O� g^KS^� NO`OX_O�ZK\^S]KX�N_�

Z\SXMSZO� Nu_XO� NgVSWS^K^SYX� g[_S^KLVO"� Ng]Y\WKS]� SX]M\S^� e� VuK\^$� .)� NO� VK�

6YX`OX^SYX�NO� '/.($� 7KX]� ]K�NgMVK\K^SYX� PY\W_VgO� OX� '/.*� VY\]�NO�]K� ]SQXK#

^_\O� NO� VK� 6YX`OX^SYX"� VK� 5OVQS[_O� \KZZOVVK� N uKSVVO_\]� ]YX� K^^KMROWOX^� e�

V ug[_S^g� ^Y_^� OX� \OQ\O^^KX^� [_O� MO� Z\SXMSZO� X uKS^� ZK]� gQKVOWOX^� g^g� \OZ\S]�

NKX]� VK� NS]ZY]S^SYX� \OVK^S`O� e� VK� NgVSWS^K^SYX� NO� VK� WO\� ^O\\S^Y\SKVO$

E_\� MO^^O� LK]O"� VK�5OVQS[_O�\OZ\S^�VO]�XgQYMSK^SYX]�VKS]]gO]�OX�]_]ZOX]�K`OM�

]O]�`YS]SX]� O^"� e� VK�]_S^O� NO� MOVVO]#MS"� NO_a� KMMY\N]� NO� NgVSWS^K^SYX"� V u_X� K`OM�

VK� 9\KXMO� O^� V uK_^\O� K`OM� VO� DYbK_WO#GXS"� P_\OX^� ]SQXg]"� \O]ZOM^S`OWOX^� VO�

.� YM^YL\O� '//&� O^� VO� (/� WKS� '//'� �+ $

8$� 9\KXMUa� YL]O\`O"� NKX]� ]YX� MYWWOX^KS\O� \OVK^SP� e� MO]� ^\KS^g]��, "� [_O�

VO]� NgVSWS^K^SYX�OPPOM^_gO]�X uSQXY\OX^�ZK]� VO�ZYSN]� NO� V ug[_SNS]^KXMO$� 6OVK�O]^�
`\KS�WKS]� SV� ]uKQS^� N u_XO� g[_SNS]^KXMO� MY\\SQgO"� KPSX� NO� ZK\`OXS\� e� _XO� NgVS#

WS^K^SYX�g[_S^KLVO� MYWWO�VO� NgXY^O� VK�\gPg\OXMO� [_S�O]^� PKS^O� e�VK�XY^SYX�NO�

q�]YV_^SYX� g[_S^KLVO�r� NKX]� VO� ^Oa^O� NO]� NO_a� KMMY\N]$
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4 � MO� TY_\"� VK� NgVSWS^K^SYX� N_� ZVK^OK_� MYX^SXOX^KV� NO� VK� 5OVQS[_O� X uO]^�

MO\^O]�ZK]� KMRO`gO$� E_\� MO� ZYSX^� _X� KMMY\N�NYS^� OXMY\O� i^\O� MYXMV_� K`OM� VO]�

BKb]#5K]$� 7KX]� MO^^O� WK^Sh\O� [_S� PKS^� V uYLTO^� NO� NS]M_]]SYX]"� SV� MYX`SOX^�

Nui^\O� NS]M\O^� O^� VO� Z\g]OX^� OaZY]g� OX^OXN� ]SWZVOWOX^� NYXXO\� _X� KZO\f_�

Nu_XO� [_O]^SYX� T_\SNS[_O� [_S� \O`i^� _X� SX^g\i^� ZV_]� VK\QO� O^� [_S� XuO]^� ZK]�

\gN_M^SLVO� K_a� \OVK^SYX]� LSVK^g\KVO]� [_S� OaS]^OX^� OX^\O� NO_a� ZKb]$

<V� SWZY\^O� ^Y_^� NuKLY\N�NO� \KZZOVO\� MO\^KSX]� PKS^]$� 8X� '/,+"� NO]�XgQYMSK#

^SYX]� O_\OX^� VSO_� OX^\O� VK� 5OVQS[_O� O^� VO]� BKb]#5K]� ]_\� VK� NgVSWS^K^SYX� N_�

ZVK^OK_� MYX^SXOX^KV�OX^\O� VO]� NO_a�ZKb]$� GX�Z\YTO^�NuKMMY\N�P_^� gVKLY\g�[_S�

PKS]KS^� KZZVSMK^SYX� NO� VK�Wg^RYNO� NO� V ug[_SNS]^KXMO$

7KX]� MO� MYX^Oa^O� ]_\`SX^� VO� NSPPg\OXN� N_� ZVK^OK_� MYX^SXOX^KV� NO� VK� WO\�

N_� @Y\N� [_S� YZZY]K� VK� DgZ_LVS[_O� PgNg\KVO� Nu4VVOWKQXO� K_a� BKb]#5K]� O^�

K_� 7KXOWK\U$� 8 ^� VO]� BKb]#5K]"� Ng]S\O_a� NO� \OM_OSVVS\� [_OV[_O� KZZ_S� OX�

PK`O_\� NO� VK� \OMYXXKS]]KXMO� N_� MK\KM^h\O� MY_^_WSO\� NO� V ug[_SNS]^KXMO"�

NOWKXNh\OX^� K_a� K_^Y\S^g]� LOVQO]� ]uSV� b � K`KS^� _XO� q�YLTOM^SYX� e� MO� [_O� VO
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QY_`O\XOWOX^� XgO\VKXNKS]� MYWW_XS[_O� e� VK� 6Y_\$$$� VK� ZY]S^SYX� Z\S]O� OX�

WK^Sh\O� NO� NgVSWS^K^SYX� N_� ZVK^OK_� MYX^SXOX^KV� OX^\O� VK� 5OVQS[_O� O^� VO]�

BKb]#5K]�r$� 8X� \gZYX]O� e� MO^^O� \O[_i^O"� VO� Z\g]SNOX^� NO� VK� NgVgQK^SYX�LOVQO�

KN\O]]K� e� ]YX�RYWYVYQ_O� NO]� BKb]#5K]�_XO� VO^^\O� [_S� PY_\XS]]KS^� VO]� SXPY\#

WK^SYX]� ]_S`KX^O]� OX�Z\gMS]KX^� [_uSV� X ub � K`KS^� K_M_X� YL]^KMVO� e� MO� [_uOVVO]�

]YSOX^� MYWW_XS[_gO]� e� VK� 6Y_\� �- � 0

t � VO�QY_`O\XOWOX^�LOVQO� K�NgZY]g�NO`KX^�VO]�6RKWL\O]�VgQS]VK^S`O]�_X�Z\Y#

TO^� NO� VYS� ]_\� VO� ZVK^OK_� MYX^SXOX^KV� [_S� Z\g`YS^� [_O� VK� NgVSWS^K^SYX� NO�

MO� NO\XSO\"� YZg\gO� MYXPY\WgWOX^� K_� Z\SXMSZO� NO� V ugZY[_O� 0� V ug[_SNS]#�

^KXMO"� q�ZO_^� i^\O� KWgXKQgO� ZK\� _X� KMMY\N�ZK\^SM_VSO\� K`OM� VK�Z_S]]KXMO�

SX^g\O]]gO�r� 1

t � NO]� XgQYMSK^SYX]� YX^� O_� VSO_� OX^\O� VK� 5OVQS[_O� O^� VO]� BKb]#5K]$� 6OVVO]#MS�

q�YX^� KLY_^S� e�_X� KMMY\N�NO� Z\SXMSZO"� [_S� XO�ZY_\\K� i^\O� ]SQXg� [_O� VY\]#

[_O� VO� BK\VOWOX^� K_\K� KZZ\Y_`g� VK� VYS�r� OX� [_O]^SYX� 1

t � OXPSX"� VO]� MYY\NYXXgO]� NO� VK� NgVSWS^K^SYX� \g]_V^KX^� NO� VK� XgQYMSK^SYX�

g^KSOX^� gQKVOWOX^� MYX^OX_O]� NKX]� VK� VO^^\O$

>K�VYS�LOVQO� P_^� KNYZ^gO� OX� '/,/$� >O� ^\KS^g�XO� P_^�ZK]� ]SQXg� O^�NOZ_S]� VY\]�

VO]� \hQVO]� \OVK^S`O]� e� VK� NgVSWS^K^SYX� N_� ZVK^OK_� MYX^SXOX^KV� YX^� g`YV_g$� I �

O_^#SV� ^\KS^g� 3� 4]]_\gWOX^� XYX$� >K� VO^^\O� MYX]^K^O� VO� \g]_V^K^� NO]� XgQYMSK#

^SYX]� NKX]� V uK^^OX^O� NO� VK� ]SQXK^_\O� Nu_X� ^\KS^g$

@ ub � K#^#SV� MOZOXNKX^� ZK]� Ve� [_OV[_O]� SXNSMO]� OX� PK`O_\� N u_X� g`OX^_OV�
KMMY\N� SWZVSMS^O"� NgN_S^� N_� MYWZY\^OWOX^� NO]�d^K^]$� >O� N\YS^� NO]� QOX]� O]^�

OX� OPPO^� \gZ_^g� ZO_� PY\WKVS]^O� O^� VO]� 8^K^]� ZO_`OX^� ]O� VSO\� T_\SNS[_OWOX^�

]KX]�ZY_\� K_^KX^�NO`YS\�\OMY_\S\� e� VK� PY\WO�Nu_X�^\KS^g� MVK]]S[_O$� 8 ^� [_KXN�

VK�`YVYX^g�NO�]uOXQKQO\�X uO]^�ZK]�OaZ\O]]O"� V uYX�O]^�LSOX�YLVSQg�NO�VS\O�MOVVO#MS�

e� ^\K`O\]� VO� MYWZY\^OWOX^� NO]� 8^K^]$� <V� PK_^� ^Y_^OPYS]� K`Y_O\� [_uOX� KLY\#

NKX^� VO� NYWKSXO� NO]� WKXSPO]^K^SYX]� SWZVSMS^O]� NO� `YVYX^g]"� V uYX� ]uK`OX^_\O�

NKX]� _X� ZKb]KQO� OXMY\O� OX� P\SMRO"� Ym� ]O� Ml^YSOX^� VO]� XY^SYX]� NO� MYX]OX^O#
WOX^� SWZVSMS^O"� NuKM[_SO]MOWOX^"� NuKMMY\N� ^KMS^O$$$
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> uSXMO\^S^_NO� [_S� OX^Y_\O� VK�XY^SYX� NuKMMY\N� SWZVSMS^O� O]^� \gOVVO$� > uYX� OX�

`O_^� ZY_\� Z\O_`O� VO� MYWWOX^KS\O� [_O� B$?$� 7_Z_b"� NKX]� ]YX� WKX_OV� NO�

N\YS^� SX^O\XK^SYXKV"� MYX]KM\O� e� _X� NO]� gVgWOX^]� MYX]^S^_^SP]� N_� ^\KS^g"� e�

]K`YS\� V uOaZ\O]]SYX� NO� `YVYX^g]� MYXMY\NKX^O]� 0� q�<V� O]^� WiWO� KNWS]� [_uOX�

NORY\]� NO� ^Y_^O� OaZ\O]]SYX� N uKM^O]� T_\SNS[_O]"� MO\^KSX]� MYWZY\^OWOX^]�

WK^g\SOV]� ZO_`OX^"� \KZZY\^g]� e� MO\^KSXO]� Z\g^OX^SYX]� NO� N\YS^� WKXSPO]^gO]
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-CE8!� I]Z%� <#� ^%� ,+-%



''( C;<?<CC8� :4HG<8E

ZK\� N uK_^\O]"� OXQKQO\� e� MO\^KSXO]� MYXNS^SYX]� V ud^K^� [_S� VO]� K� WKXSPO]#

^gO]�r� �. $

6OMS� NS^"� NKX]� VK� Z\K^S[_O"� V uK\Q_WOX^� [_S� _^SVS]O� VO� MYWZY\^OWOX^� NO]�
d^K^]� MYWWO� ]Y_\MO� NO�N\YS^]� O^� NuYLVSQK^SYX]�O]^� VK\QOWOX^�\gZKXN_$� <V�O]^�

NuKSVVO_\]� Z\g]OX^� e�ZO_�Z\h]� NKX]� ^Y_^O]� VO]� KPPKS\O]� \OVK^S`O]� e� VK� NgVSWS^K#

^SYX� NuO]ZKMO]� WK\S^SWO]� [_S� YX^� g^g� ZY\^gO]� NO`KX^� NO]� T_\SNSM^SYX]� SX^O\#

XK^SYXKVO]$

4_� Q\g� NO]� NSPPg\OX^]� K\\i^]� Y_� ]OX^OXMO]� \OXN_]"� VO� MYWZY\^OWOX^"� VO�

]SVOXMO� Y_� V uSXKM^SYX� NO]� d^K^]� O]^� SX`Y[_g� MYWWO� Z\O_`O� Nu_X� KM[_SO]MO#

WOX^� �/ "� N u_XO� KMMOZ^K^SYX� ^KMS^O� �'& "� N u_X� OXQKQOWOX^� _XSVK^g\KV� �'' "�

Nu_XO�\OMYXXKS]]KXMO�^KMS^O� �'( � Y_� MYWWO�SXNSMO� NO�VuOaS]^OXMO�N u_X�WYN_]�

`S`OXNS� Y_� N u_XO� NgVSWS^K^SYX� T_QgO� g[_S^KLVO� �') $$$

> uYX�\O^\Y_`O� gQKVOWOX^� VO]� ^O\WO]� NuKMMY\N�^KMS^O��'* "� N uKMMY\N� KMMOZ^g�

OX� Z\K^S[_O� �'+ "� NO� WYN_]� `S`OXNS� ^KMS^O� �', "� NO� VSWS^O� NO� PKM^Y� �'- "� NO�

MYWZ\YWS]� NO� PKM^Y� �'. "� N uO]^YZZOV��'/ � Y_� NO� MY_^_WO� LSVK^g\KVO��(& $$$

ES� V uYX� ]uSX^g\O]]O� e� VK�XY^SYX�N uKMMY\N�q�SWZVSMS^O�r"� V uYX�ZO_^�KPPS\WO\�[_O�

VK�\OX^KLSVS^g� NO]� K\Q_WOX^]� ^OXNKX^� e�NgQKQO\�N_� MYWZY\^OWOX^�NO]�d^K^]�

VuOaS]^OXMO� N u_X� KMMY\N� NO� `YVYX^g]� O]^� PKSLVO$� 7KX]� ]YX� OX]OWLVO"� VK� T_\S]#
Z\_NOXMO�X uO]^�ZK]�OXMVSXO� e�\O^OXS\�VK�XY^SYX�NuKMMY\N�SWZVSMS^O� �(' �O^� MO^^O
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MYX]^K^K^SYX� ]O� `g\SPSO� gQKVOWOX^� NKX]� VO� MKN\O� NO]� NSPPg\OXN]� \OVK^SP]� e� VK�

NgVSWS^K^SYX� NO]� O]ZKMO]� WK\S^SWO]$� BK\� OaOWZVO"� NKX]� V uKPPKS\O� F_XS]SO%�

>bLSO"� ]uKQS]]KX^� N u_X� WYN_]� `S`OXNS� \g]_V^KX^� N_� ]SVOXMO� NO� VK� 9\KXMO� e�

V ugQK\N� N u_XO� Z\YZY]S^SYX� NO� NgVSWS^K^SYX� PY\W_VgO� ZK\� V u<^KVSO� O^� WS]O� OX�

s_`\O�ZK\� MOVVO#MS"� VK�6Y_\�Z\gMS]O� [_O�VO]� q�gVgWOX^]�\OVK^SP]�e�_X�^OV�WYN_]�

`S`OXNS�\OZY]KX^�_XS[_OWOX^�]_\�VO� ]SVOXMO�Y_�VuKL]OXMO�NO�Z\Y^O]^K^SYX]�NO]�

K_^Y\S^g]� P\KXfKS]O]� \O]ZYX]KLVO]� NO]� \OVK^SYX]� Oa^g\SO_\O]� NO� VK� F_XS]SO"� XO�

]_PPS]OX^�ZK]� e�Z\Y_`O\� V uOaS]^OXMO� N u_XO� VSWS^O�WK\S^SWO�\OMYXX_O� OX^\O�VO]�

NO_a� ZK\^SO]�r� �(( $

<V� b � K� LSOX� MO\^KSXO]� NgMS]SYX]� Ym� _X� MYX]OX^OWOX^� q�SWZVSMS^O�r� O]^� ZVKMg�

NKX]� _X� MYX^Oa^O� MYX`OX^SYXXOV�WKS]� MOVVO]#MS� X uYX^� ZK]� ZY_\� MKN\O� VK� NgVS#

WS^K^SYX� NO]� O]ZKMO]� WK\S^SWO]$

> uYX�ZO_^�KSX]S� ]YXQO\� e�VK�]OX^OXMO�\OXN_O�OX� '/,)�NKX]�V uKPPKS\O�NO� VuKM#

MY\N� Kg\SOX�9\KXMO%8^K^]#GXS]� �() � [_S�\OMYXX_^� MVKS\OWOX^�VuOaS]^OXMO�N u_X�

KMMY\N� SWZVSMS^O� WYNSPSKX^� _X� ^\KS^g� KX^g\SO_\$� > u4PPKS\O� N_� ^OWZVO� NO�

B\gKR#HSRgK\��(* � O]^�gQKVOWOX^� SX^g\O]]KX^O� MK\�VK�6Y_\�b� KPPS\WO�[_O� V uKM#
MOZ^K^SYX�ZK\� VO]� NO_a� BK\^SO]� N u_XO� MK\^O� MYX^OXKX^� VO� ^\KMg� N u_XO� NgVSWS#

^K^SYX�q�K�SXMY\ZY\g� MO^^O� MK\^O�NKX]� VO�\hQVOWOX^�MYX`OX^SYXXOV� �VO� ^\KS^g�NO�

P\YX^Sh\O� NO� '/&* "� NYX^� OVVO� O]^� NO`OX_O� ZK\^SO� SX^gQ\KX^O�r� �(+ $

6O]� NO_a� NSPPg\OXN]� YPP\OX^� MOZOXNKX^�NO]� ^\KS^]� NS]^SXM^]�O^�SV�O]^� ]KQO�NO�

VO]� NS]^SXQ_O\$

4SX]S"� NKX]� V uKPPKS\O� NO� VuKMMY\N� Kg\SOX� 9\KXMO%8^K^]#GXS]"� SV� b� K`KS^� LSOX�

O_� MYX]OX^OWOX^��(, "� OaZ\SWg� MVKS\OWOX^� NKX]�_X� gM\S^� \gNSQg� ZK\�_X�RK_^�
PYXM^SYXXKS\O"� VO� EOM\g^KS\O� QgXg\KV� P\KXfKS]� NO� V u4`SK^SYX� MS`SVO"� ZK\� VO[_OV�

MOV_S#MS� KZZ\Y_`KS^� VO]�RY\KS\O]� MYWW_XS[_g]�ZK\�_XO� MYWZKQXSO� NuK`SK^SYX�

KWg\SMKSXO� �B$4$4$ $� >O� ^\SL_XKV� OX� NgN_S]S^� _X� MYX]OX^OWOX^� qSWZVSMS^Or�

ZV_]� VK\QO� 0� Nu_XO� ZK\^�_X� MYX]OX^OWOX^� e� V ugQK\N�NO� VK� q�NO]]O\^O� NO�FgRg#
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Oc�6O\b]\�Rc�IOZOWa�b`ORcWaOWb�c\�OQQ]`R�RS�d]Z]\bma�S\b`S�ZSa�^O`bWSa�S\�^`maS\QS#� _cW� Q]\Tm`OWb�
j� ZO� RmZW[WbObW]\� c\� QO`OQbn`S� Q]\dS\bW]\\SZ�  6%C%=%<%#� Fm`%� 4&5� At� +-#� ^%� (+,!%� @OWa� QS� QOa�\S�
Q]\QS`\S�^Oa�`mSZZS[S\b�ZÅVg^]bVnaS�RÅc\�OQQ]`R�W[^ZWQWbS� 1� ZS�[O\WTSabS�`m^]\ROWb�Sf^ZWQWbS[S\b�
j�c\S�RS[O\RS�^`mQWaS�T]`[cZmS�^`mOZOPZS[S\b�^O`� mQ`Wb�^O`�ZS�6O\b]\�Rc�IOZOWa�Sb� WZ� Tcb�\]bWTWm�
j� QS� RS`\WS`�  I]g%� ZÅ]`R]\\O\QS�Rc� -�RmQS[P`S� (0*'#�6%C%=%<%#� Fm`%� 4�At�)+#�^%� (.�OW\aW� _cS� ZSa�
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\KX� `SK� BK\S]� O^� 5Ob\Y_^R� NO� VK� ZK\^� NO� VK� B $4 $4 $� r� �(- � �MOVK� \g]_V^KS^� OX�

OPPO^�NO�V uKZZ\YLK^SYX�NO]�RY\KS\O]�MYWW_XS[_g]"� MO_a#MS�WOX^SYXXKX^�MO^^O�

O]MKVO � O^� N uK_^\O� ZK\^�_X� MYX]OX^OWOX^�NO�XK^_\O�ZO\WKXOX^O"� O^�XYX�Z\Y#

`S]YS\O� MYWWO� VO� ]Y_^OXKSOX^� VO]� K_^Y\S^g]� P\KXfKS]O]� �(. $

GX�^OV�\KS]YXXOWOX^�O]^�NSPPSMSVOWOX^�^\KX]ZY]KLVO�K_�MYX^OX_�NO�VK�VO^^\O�

LOVQO� NO� '/,-"� e� WYSX]� NuK]]SWSVO\� _X� KMMY\N� NO� Z\SXMSZO"� ]Y_]� \g]O\`O� NO�

VK� ]SQXK^_\O� N u_X� ^\KS^g"� e� _X� MYX]OX^OWOX^� OaZ\h]"� MO� [_S� XO� ]OWLVO� ZK]�

ZVOSXOWOX^� MYX`KSXMKX^��(/ $

7KX]� VuK\\i^� NO� '/,(� MYXMO\XKX^� VO� FOWZVO� NO� B\gKR�HSRgK\"� VO� MYX^Oa^O�

O]^� NSPPg\OX^$� > uYX�X ub �\OXMYX^\O� K_M_XO� ^\KMO� Nu_X� MYX]OX^OWOX^�OaZ\h]� O^�

MOVK� OaZVS[_O� [_O� VK� 6Y_\� OWZ\_X^O� _XO� K_^\O� `YSO$� 8VVO� MYXMV_^�Z\OWSh\O#

WOX^� e� V uKM[_SO]MOWOX^� NO]� K_^Y\S^g]� ^RKkVKXNKS]O]� e� V ugQK\N�N_� ^\KMg� NO� VK�

P\YX^Sh\O� K`OM� VO� 6KWLYNQO"� MYX^OX_� NKX]� _XO� MK\^O� [_S� VO_\� K`KS^� g^g�

\OWS]O� ZK\� VK� `YSO� NSZVYWK^S[_O$� > uKM[_SO]MOWOX^� ]O� T_]^SPSO� PKMO� K_� ]SVOXMO�

NO� VK� FRKkVKXNO� ZK\MO� [_O� <�VO]� MS\MYX]^KXMO]� g^KSOX^� NO� XK^_\O� e� KZZOVO\�

NKX]� _X� NgVKS� \KS]YXXKLVO� _XO� \gKM^SYX� NO� VK� ZK\^� NO]� K_^Y\S^g]� ]SKWYS]O]"�

K_� MK]� Ym� MOVVO]#MS� K_\KSOX^� `Y_V_� MYX^O]^O\� VK� MK\^O� $$$� A\"� OVVO]� XuYX^�\gKQS�
XS� e� V ugZY[_O� XS� ZOXNKX^� NO� XYWL\O_]O]� KXXgO]� O^� V uYX� NYS^"� NO� MO� PKS^"�

MYXMV_\O� e� VO_\� KM[_SO]MOWOX^�r� �)& � >K� 6Y_\� KTY_^O� OX]_S^O� [_O� V uKMMOZ^K#

^SYX�ZK\� VO]� NO_a� 8^K^]� NO� MO^^O� MK\^O� K� SXMY\ZY\g� MOVVO#MS� NKX]� VO� ^\KS^g� NO�

P\YX^Sh\O� KX^g\SO_\OWOX^� MYXMV_� NYX^� OVVO� O]^� NO`OX_O� ZK\^SO� SX^gQ\KX^O$

EYWWO� ^Y_^O� NKX]� MO� MK]"� MO� XuO]^� X_VVOWOX^� V uKMMY\N� NO� `YVYX^g� [_S�

MYX]^S^_O� VK� LK]O� N_� \KS]YXXOWOX^$� > ugVgWOX^� Z\OWSO\� O]^� V uKM[_SO]MOWOX^�

NO� VK� FRKkVKXNO"� [_S� O]^� KVY\]� SX^gQ\g� NKX]� _X� MKN\O� MYX`OX^SYXXOV$
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ES"� MYXP\YX^g� e� NO]� PY\WO]� NO� MYX]OX^OWOX^� NS^� q�SWZVSMS^O�r"� V uYX� KMMOZ^O�

NO� ]_S`\O� _XO� ^OVVO� KZZ\YMRO"� SV� MYX`SOX^� KVY\]� NO� \O`OXS\� K_� XYbK_� SXS^SKV�

K_^Y_\� N_[_OV� ]O� MYX]^\_S^� V uKMMY\N� SWZVSMS^O"� MuO]^#e#NS\O� V uKM[_SO]MO#
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WOX^��)' � Y_� VO]� XY^SYX]� `YS]SXO]� [_S� Q\K`S^OX^� K_^Y_\� NO� MOV_S#MS$� �DOMYX#
XKS]]KXMO� ^KMS^O"� MYX]OX^OWOX^� ^KMS^O� �)(  � ZY_\� ]uSX^O\\YQO\� ]_\� VK� ZY]]SLS#

VS^g� NO� M\gO\"� K_� NgZK\^� NO� MO� WK^g\SK_"� _X� KMMY\N� NO� `YVYX^g]�Z\YZ\OWOX^�

NS^$

EOVYX� VO� ]OX]� MYWW_X"� V uKM[_SO]MOWOX^� SXNS[_O� _X� MYX]OX^OWOX^� WKXS#

PO]^g�ZK\�V uSXKM^SYX�NKX]�NO]� MS\MYX]^KXMO]�[_S�OaSQO\KSOX^�_XO�\gKM^SYX�ZY]S#
^S`O�OaZ\SWKX^�_XO� YLTOM^SYX��)) $� >O� MYWZY\^OWOX^�KM^SP�NO�V ud^K^�O]^�gQK#

VOWOX^� SX`Y[_g� KPSX�N ug^KLVS\� VK�\gKVS^g�N u_X�KM[_SO]MOWOX^��)* $� <V� ]O\KS^�OX�

OPPO^� g^\KXQO� NO� MYX]^K^O\� [_O� ]O_V� VO� ]SVOXMO� \hQXO� NKX]� NO]�\OVK^SYX]� OX^\O�

NO_a� 8^K^]� ]Y_`OX^� `YS]SX]$� ?KS]� VO]� NgMS]SYX]� [_S� \O^SOXXOX^� V uRbZY^Rh]O�

Nu_X�KM[_SO]MOWOX^�]YX^�Z\SXMSZKVOWOX^�T_]^SPSgO]�ZK\�_X�]SVOXMO�MS\MYX]^KX#

MSg� Y_�ZK\�_XO� KL]OXMO�NO�\gKM^SYX��)+ $� 8 ^�VO� MYWZY\^OWOX^�KM^SP�NO]�d^K^]
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^SO]� P_^� \OTO^g� ZK\� VO]� d^K^]� ZK\^SMSZKX^]� �*/ $� <V� O]^� OaKM^� ^Y_^OPYS]� [_O�
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\i^� @SMK\KQ_K%d^K^]#GXS]"� OVVO� MYX]SNg\K� [_O� VO� @SMK\KQ_K� K`KS^� `KVKLVO#

WOX^� KMMOZ^g� ]K� T_\SNSM^SYX� YLVSQK^YS\O� ZK\� VO� ]O_V� OPPO^� Nu_X� KM[_SO]MO#

WOX^� �+( $� EKX]� NY_^O� MO^� K\\i^� ] uOaZVS[_O#^#SV� ZK\� VK� ]S^_K^SYX� q�^Y_^� e� PKS^�

_XS[_O�r� �+) � N_� @SMK\KQ_K� 1� SV� X uOX� \O]^O� ZK]� WYSX]� `\KS� [_O� V uYX� ZO_^� ]O�

NOWKXNO\� [_OV� ]OX]� b � K#^#SV� OXMY\O� e� MYXMV_\O� NO]� ^\KS^g]� ]S� V uYX� ZO_^�

MYX^Y_\XO\� V uKL]OXMO� N u_X� MYX]OX^OWOX^� OaZ\h]� ZK\� [_OV[_O� KM[_SO]MO#

WOX^� 3� �+* $

ES�V uKM[_SO]MOWOX^�Z\g]OX^O�_X�Z\YPSV�]SXQ_VSO\"� SV� O]^�Nh]�VY\]�_^SVO�NO�V uS]Y#

VO\� NO� XY^SYX]� Y_� NO� ]S^_K^SYX]� [_S"� ^Y_^� OX� Z\g]OX^KX^� K`OM� V_S� MO\^KSXO]�

]SWSVS^_NO]"� XO� ]YX^� ZK]� \gN_M^SLVO]� e� MOV_S#MS$
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e�V uOaS]^OXMO�N u_X�N\YS^�Y_�N u_X� ^S^\O� �+, $� 8X�Q_S]O�NuSVV_]^\K^SYX"� V uYX�MS^O\K�
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