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TD;<S:J�EWMBYTF;�=F=�D\<V�<Q�=DSTDV:VBDE�DJIFV<QDEFVVD_�MJ:\W��=DBDJW_�
EMBYTF:B� E� X<S<[:M=D:� EQF<SD\:_MBE<:� M� \JYI<S<� =DSTDV:VBFS<��
`MBFVDE;:VD�� [BD� EE:\:V<:� D[<Z:VVDID� eKK� E� JFMBEDJ� K£� V:� <QS:V^:B�
MT:=BJF;AVWX� XFJF=B:J<MB<=� TDM;:\V:ID�� N\VF=D�� I<\JD;<QDEFVVW_� E�
=DVU:VBJ<JDEFVVDS� JFMBEDJ:� ��ku� eKK� E;<^:B� VF� E<\� MT:=BJDE� K£��
GT:=BJDbDBDS:BJ<[:M=<�<QY[:VD�TDE:\:V<:�ED\VWX�JFMBEDJDE�K£�E�ED\:�<�
E� TJ<MYBMBE<<� I<\JD;<QDEFVVDID� eKK� E� <VB:JEF;:� J]� ��&� �� �*�4��
`MBFVDE;:VD��[BD�EQF<SD\:_MBE<:�K£�M�eKK�TJD<MXD\<B�E�<VB:JEF;:�J] 6�&�
�� ��&�� eJ<� dB<X� QVF[:V<^X� J]� MT:=BJ� TDI;DZ:V<^� K£� <S::B� TD;DMY�
TDI;DZ:V<^� TJ<� �� h� 22*� VS�� MDDBE:BMBEYCZYC� SDVDS:JVD_� bDJS:�
=JFM<B:;^�� HE:\:V<:� TD;<S:JF� E� JFMBEDJW� =JFM<B:;^� TJ<ED\<B� =�
TDMB:T:VVDSY�YS:VAi:V<C�<VB:VM<EVDMB<�TD;DMW�TDI;DZ:V<^�TJ<���h�22*�
VS�<�TD^E;:V<C�TD;DMW�TJ<���h�2&&�VS�M�YE:;<[:V<:S�=DVU:VBJFU<<�eKK��
�DfVD�TJ:\TD;Df<BA��[BD�TD^E;:V<:�VDED_�TD;DMW�DRYM;DE;:VD�FIJ:IFU<:_�
SD;:=Y;� =JFM<B:;^�� EWQEFVVD_� ME^QWEFV<:S� <X� M� TD;<FV<DVFS<��
DRJFQDEFVVWS<� E� TJDU:MM:� I<\JD;<QF�� �:BD\DS� VFMWZ:V<^� RW;D�
YMBFVDE;:VD�� [BD� d;:S:VBFJVD:� QE:VD� TD;<S:JF� EQF<SD\:_MBEY:B� M� K£� E�
MDDBVDi:V<<��l��7J]�c�&8��PFQJFRDBFVF�S:BD\<=F�DTJ:\:;:V<^�eKK�E�ED\VWX�
MJ:\FX���JF\Y<JDED[VW_�IJFb<=�;<V::V�E�\<FTFQDV:�&�2���*�4�SI5;��
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NJIFV<QDEFVVW:� JFMBEDJW� TDE:JXVDMBVD%F=B<EVWX� E:Z:MBE� 7eKH8� i<JD=D�
<MTD;AQYCBM^� =F=� MJ:\W�\;^� =DST;:=MDDRJFQDEFV<^� <� EWTD;V:V<^� FVF;<QF��
=F=�TD\E<fVW:�bFQW�E�S<U:;;^JVD_�f<\=DMBVD_�XJDSFBDIJFb<<��GED_MBEF�
DJIFV<QDEFVVD_� MJ:\W� SDfVD� EFJA<JDEFBA�� EED\^� SD\<b<U<JYCZ<:�
\DRFE=<�� H� JFRDB:� <MM;:\DEFVD� E;<^V<:� \DRFED=� V:DJIFV<[:M=<X� <�
DJIFV<[:M=<X� MD:\<V:V<_�VF�=D;<[:MBE:VVW:� XFJF=B:J<MB<=<�S<U:;;^JVWX�
JFMBEDJDE� \D\:U<;MY;AbFBF� VFBJ<^� 7��y�8 ¤� =J<B<[:M=YC� =DVU:VBJFU<C�
S<U:;;DDRJFQDEFV<^� 7=�=�S�8�� d;:=BJDMBFB<[:M=<_� TDB:VU<F;� VF� IJFV<U:�
JFQ\:;F�S<U:;;F%JFMBEDJ� 7TDB:VU<F;� M;D^��B:JVF8��bF=BDJ�bDJSW�S<U:;;{�
DTJ:\:;:VW� =DVMBFVBW� DRS:VF� TJDB<ED<DVDE� E� M;D:� �B:JVF�� H� =F[:MBE:�
SD\<b<=FBDJDE� <MTD;AQDEF;<MA� V:DJIFV<[:M=<:� MD;<� \EYQXQFJ^\VWX�
=FB<DVDE� 7	*n8� '�*n�� '�*n�� 	0*n�� ��*n{� ;<IFV\W�� DRJFQYCZ<:� =DST;:=MW� M�
\EYQXQFJ^\VWS<�=FB<DVFS<�7D%b:VFVBJD;<V��*�*� %�\<T<J<\<;8{�T:VBFVD;%��<�
V:<DVDI:VVD:� eKH�� �:BD\W� <MM;:\DEFV<^ ¤TDB:VU<DS:BJ<^� M�
\D\:U<;MY;AbFB%M:;:=B<EVWS� d;:=BJD\DS�� MT:=BJDbDBDS:BJ<^� M
=FB<DVVWS<� <V\<=FBDJFS<� <� I<\JDbDRVWS� \:U<;dDQ<VDS� E� =F[:MBE:� J�%
TJDR�� E<M=DQ<S:BJ<^�� �FS:VF� TJDB<ED<DVDE� VFBJ<^� VF� \EYXQFJ^\VW:�
TJDB<ED<DVW� MDTJDEDf\F:BM^� T:J:MBJD_=D_� Mb:J<[:M=<X� S<U:;;� 7��y�8� E�
U<;<V\J<[:M=<:� 7	7y�8*8�� MV<f:V<:S� TDB:VU<F;F� M;D^� �B:JVF� <�
YE:;<[:V<:S� I<\JDbDRVDMB<� S<U:;;^JVD_� TDE:JXVDMB<�� HT:JEW:� <QY[:VD�
E;<^V<:� =DST;:=MDDRJFQDEFV<^� \EYXQFJ^\VWX� TJDB<ED<DVDE� VF�
S<U:;;^JVW:� MED_MBEF� 	7y�8*�� NVD� EWJFfF:BM^� E� MV<f:V<<� =�=�S�� <�
YM<;:V<<�MD;:EDID�dbb:=BFl�=DST;:=MVW:�TJDB<ED<DVW�MV<fFCB�TDB:VU<F;�
M;D^� �B:JVF� E� RD;Ai:_� MB:T:V<�� [:S� V:ME^QFVVW:� 	*n� TJ<� BD_� f:�
=DVU:VBJFU<<�� �D� M<X� TDJ� dbb:=BW� =DST;:=MDDRJFQDEFV<^� <QY[F;<MA� E�
S<U:;;^JVWX� JFMBEDJFX� ��y��� MD\:JfFZ<X� =JFYV%db<JW�� I\:�
=DST;:=MDDDRJFQDEFV<:� TJDB<ED<DVF� MDTJDEDf\F;DMA� I<\JDbDRVWS�
EQF<SD\:_MBE<:S� ;<IFV\F� M� S<U:;;D_�� HE:\:V<:� D%b:VFVBJD;<VF� <;<� *�*� %
\<T<J<\<;F� E� S<U:;;^JVW:� JFMBEDJW� 	7y�8*� MDTJDEDf\F:BM^� BD;A=D�
SD\<b<U<JDEFV<:S� TJDB<ED<DVF�� TDM=D;A=Y� \DRFE=<� dB<X� f:� ;<IFV\DE� E�
JFMBEDJW� ��y�� TJF=B<[:M=<� V:� E;<^CB� VF� =�=�S�� NRMYf\:VW� EDQSDfVDMB<�
<MTD;AQDEFV<^� =D;<[:MBE:VVWX� XFJF=B:J<MB<=� SD\<b<U<JDEFVVWX�
DJIFV<QDEFVVWX�JFMBEDJDE�\;^�EWRDJF�<�DTB<S<QFU<<�MDMBFEF�TD\E<fVD_�bFQW�
E�S<U:;;^JVD_�H�£��;:=FJMBE:VVWX�MD:\<V:V<_�
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HD\DJDQ[<VV�� TD;�S:JV�� :;:=BJD;�B<� VF� DMVDE�� S:BF=J<;DED�� BF� SF;:�VDED��
=<M;DB<� i<JD=D� QFMBDMDEYCBA� \;^� TDE:JXV:ED�� DRJDR=<� S�V:JF;AV<X�
VFTDEVCEF[�E�� ED;D=DV�� TD;�S:JV<X� SFB:J�F;�E�� NM=�;A=<� DRJDR=F� TDE:JXV��
TJDED\<BAM^�Y�JDQ[<V���BD�E<E[:VV^�b�Q<=D%X�S�[V<X�XFJF=B:J<MB<=�JDQ[<V�E�
\DM;�\fYEFV<X� =DTD;�S:J�E� TJ:\MBFE;^�� QVF[V<_� �VB:J:M�� H� \FV�_� JDRDB��
E<E[:VD� Er^Q=�MBA� BF� :;:=BJDTJDE�\V�MBA� =DTD;�S:J�E� VF� DMVDE�� SF;:�VDEDID�
FVI�\J<\Y� Y� ED\V<X� BF� ED\VD%DJIFV�[V<X� JDQ[<VFX�� HMBFVDE;:VD�� ZD�
SD;:=Y;^JVF�SFMF�BF�=DVU:VBJFU�^�=DTD;�S:JY�ET;<EF��^=�VF�Er^Q=�MBA��BF=���
VF� :;:=BJDTJDE�\V�MBA� JDQ[<V�E�� �VF[V<_� ET;<E� VF� Er^Q=�MBA� BF�
:;:=BJDTJDE�\V�MBA� JDQ[<V�E� \DM;�\fYEFV<X� =DTD;�S:J�E� [<V<BA� MBYT�VA�
V:_BJF;�QFU��� =FJRD=M<;AV<X� IJYT� SF=JDSD;:=Y;<�� eJ<[DSY� VF� =J<E<X�
QF;:fVDMB�� :;:=BJDTJDE�\VDMB�� 7�8� E�\� MBYT:V^� V:_BJF;�QFU��� =FJRD=M<;AV<X�
IJYT�7�8�MTDMB:J�IF�BAM^�S�V�SYS��^=<_�E=FQY��VF�B:��ZD�TJ<�SF;<X�QVF[:VV^X�
��SF=JDSD;:=Y;<�=DTD;�S:JY�QEr^QYCBA�JYX;<E��V<QA=DSD;:=Y;^JV��=FB�DV<�
�n�[<���n��eDB:VU�DS:BJ<[V��\DM;�\f:VV^�=DTD;�S:J�E�S:BF=J<;DEF�=<M;DBF%
SF;:�VDE<_� FVI�\J<\� 7�K�%�K8� BF� MB<JD;%SF;:�VDE<_� FVI�\J<\� 7GL%�K8�
JFQDS� �Q� E�M=DQ<S:BJ��C� \DQED;<;<� TJDE:MB<� =�;A=�MV:� E<E[:VV^�
=DVbDJSFU�_VDID� T:J:XD\Y� E�\� =DSTF=BVD�� I;DRY;^JVD�� MBJY=BYJ<� \D�
JDQIDJVYBDID� =;YR=F� Y� ED\V<X� BF� ED\VD%DJIFV�[V<X� M:J:\DE<ZFX��
HMBFVDE;:VD�� ZD� QVF[:VV^� E�;AV<X� :V:JI�_� ��RRMF� =DVbDJSFU�_VDID�
T:J:XD\Y� \;^� �K�%�K� �� \:ZD� E<Z<S<�� V�f� \;^� =DTD;�S:JY� GL%�K��
�DVbDJSFU�_V<_� T:J:X�\� E�\RYEF�BAM^� E� DR;FMB��� �� &�*%&�m�� TJ<� J]��� 2%6��
~<M;DE��QVF[:VV^�� j�=DVbDJSFU�_VDID�T:J:XD\Y�QF;:fFBA�E�\�=DVU:VBJFU���
=DTD;�S:JY�E�JDQ[<V���ZD�E=FQY��VF�EQF�SD\�C�SF=JDSD;:=Y;^JV<X�=;YR=�E��
�DM;�\f:VV^�B:ST:JFBYJVD��QF;:fVDMB��E:;<[<V�� j�\DQED;<;D�JDQJFXYEFB<�
QS�VY� E:;<[<V<� � ]� BF� � �� TJ<� =DVbDJSFU�_VDSY� T:J:XD\��� eJDE:\:V��
\DM;�\f:VV^� \FCBA� QSDIY� :b:=B<EVD� E<=DJ<MBDEYEFB<� E<E[:V�� =DTD;�S:J<�
\;^�SD\<b�=FU���TDE:JXDVA�J�QVD��TJ<JD\<�
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�\FBV�MBA� MBEDJCEFB<� E� ED\VDSY� JDQ[<V�� J�QV�� TJDMBDJDE�� MBJY=BYJ<��
TJ<[DSY�V:�B�;A=<�VF�TDE:JXV��JDQ\�;Y��F;:�_�TD�YMADSY�DRr�SY�JDQ[<VY��TJ<�
=DVU:VBJFU�^X� V<f[:� �� E<Z:� =J<B<[VD�� =DVU:VBJFU��� FIJ:IFU��� 7��K8�
E�\J�QV^CBA�TD;�S:JV��TJ<JD\V��BF�M<VB:B<[V��E�\�=;FM<[V<X�eKP��H<E[:VF�
TDE:\�V=F� *&� FQDRFJEV<=�E� E� JDQ[<VFX� Y� E�\MYBVDMB�� BF� TJ<MYBVDMB��
TD;�MY;AbDV�;T<T:J�\<V�;S:B<;:VI�\JD=M<\Y�7TD;�MY;AbDVY��eGe��8��^=<_�
^E;^�BAM^� TD;�S:JV<S� 7�h�&%�*8� =FB�DVV<S� eKP� 7��K� h� +��&%2� SD;A5;8��
H�\S�[:VF� QS�VF� MT:=BJF;AV<X� XFJF=B:J<MB<=� J:FI:VB�E� 7SF=M<SYS�E� ��
�VB:VM<EVDMB:_�ME�B;DTDI;<VFVV^8�Y�TJ<MYBVDMB��eGe���TJ<�J]�&����2��^=:�
ME�\[<BA�TJD�EQF�SD\�C�=DSTDV:VB�E��H<E[:VV^�ET;<EY�J�QV<X�=DVU:VBJFU�_�
VF� BF=Y� EQF�SD\�C� TD=FQF;D�� ZD� E=FQFV�� :b:=B<� MTDMB:J�IFCBAM^� TJ<�
=DVU:VBJFU��� eKP� V<f[:� ��K�� F� J:QY;ABFBDS� EQF�SD\��� �� YBEDJ:VV^�
MT:U<b�[V<X� �DVV<X� FMDU�FB�E� 7�K8�� `^EV�� =DVMBFVB<� \<MDU�FU��� J:FI:VB�E� Y�
TJ<MYBVDMB�� eGe��� ;:fFBA�� ^=� TJFE<;D�� E� R�;Ai� =<M;�_� DR;FMB��� V�f� J��
\<MDU�FU��� E�\TDE�\VD�� =<M;DBVD�� IJYT<� J:FI:VBY�� QF� ^=DC� YBEDJCCBAM^� �K�
7BFR;<U^8�� H<=;C[:VV^� M=;F\FCBA� S:B<;DE<_� [:JEDV<_� BF� F;�QFJ<VDE<_�
fDEB<_� )�� \;^� ^=<X� TJ<MYBV�MBA� eGe��� Y� JDQ[<VFX� MTJ<^CBA� QS�UV:VVC�
EVYBJ�iVADSD;:=Y;^JVDID� ED\V:EDID� QEr^Q=Y�� ZD� YBEDJC�� MB�_=<_�
i:MB<[;:VV<_� U<=;�� eD;�S:JVF� TJ<JD\F� eGe��� DRYSDE<;F� SDf;<E�MBA�
Q\�_MV:VV^� MB:=�VIDE<X� EQF�SD\�_� S�f� SD;:=Y;FS<� RFJEV<=F� BF�
=DDJ\<VFU�_VDID���S�f�SD;:=Y;FS<�TD;�S:JY��TJ<�UADSY�[<M;D�TJ<�\VFV<X�
=FB�DV�E� eGe��� V:� QFEf\<� E�\TDE�\F�� [<M;Y� TJD\<MDU�_DEFV<X� IJYT�
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