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J)#8*'0+*,+9'0*#P*:#.%:'.*%),*:#K+*80($0*:%.*-+0(),*'0%'*
$#:,* M%&J3* O0+* $:+%"C* 0%",* +.+&* 8+"+* ,(MM+,* P#"* %*
M#M+)'C*%),*'0+*P("M*:(9&*8+"+*&0%J()D3*L#"*'0+*#)+*%),*
#):.*'(M+*4*$%5D0'*%*D:(M9&+*#P*%*D"+%'*0+%"'*%&*8+::*%&*#P*
%*D"+%'*-"%()3*Q::*M.*.+%"&*#P*05M-:+*-5'*&()D:+_M(),+,*
&+"K($+*$5:M()%'+,*()*'0%'*M#M+)'*#P*"+K+:%'(#)3*

a4'U&*)#'0()DC*X#:M+&3*4'U&*%*M+"+*&$"%'$03b*X+*0%,*"(99+,*
59*M.*'"#5&+"&*8('0*%*9#$J+'*J)(P+3*

am#5*%"+*"(D0'Cb*0+*$"(+,*8('0*%)*(MM+)&+*&(D0*#P*"+:(+P3*
a4'*(&*g5('+*&59+"P($(%:3b*X(&*P%$+*&+'*:(J+*P:()'*%&*0+*D:%"+,*
%'* #5"* 9"(&#)+"C*80#*8%&* &(''()D* 59*8('0* %* ,%H+,* P%$+3*
a[.* '0+* B#",C* ('* (&* %&* 8+::* P#"* .#53* 4P* .#5* 0%,* J(::+,*
^%'&#)C*.#5*8#5:,*)#'*0%K+*D#'*#5'*#P*'0(&*"##M*%:(K+3b*

;#*8%&* '0+* P(:M*8"(''+)*8('0* &:%&0* P%)&* ()*M(),f*Q:M#&'* $+"'%():.*
)#'C* 4*8#5:,*&%.3* 4'*"+$"+%'+&*'0+*"+:%'(#)&0(9*-+'8++)*X#:M+&*%),*
^%'&#)*8+::C*$+"'%():.*i*-5'*'0+.*%"+*+2'"+M+:.*$:#&+* ()*'0+*-##J&C*
'##3*X%K()D*&%(,*'0%'C*4UK+*0+%",*"5M#5"&*P"#M*P"(+),&*'0%'*/5,+*B%8*
%),* G#-+"'* c#8)+.* /"3* 8+"+* ,+:(-+"%'+:.* ()&+"'()D* &#M+* &+25%:*
'+)&(#)* ()'#* '0+* "+:%'(#)&0(9*-+'8++)* '0+* '8#*V%:'0#5D0* 4* $%)* P(),*
)#* &#5"$+*#):()+* '#*-%$J* '0(&*59W*%),* 4UM*&5"+* '0%'* &:%&0* P%)&*8(::*
0%K+*%*80%:+*#P*%*'(M+*%).8%.S*

O0+* :%&'*g5+&'(#)* ()* '0+*-:5"-* P#"* '0+* P(:M*%&J&*80+'0+"* '0+* P(:M* (&*
&'+%M95)Jf* ^+::C* %&* &#M+#)+* 80#* (&* )#'* "+%::.* %* &'+%M95)J*
%P($(#)%,#C* 4*$#)P+&&*'0%'*4*%M*5)&5"+*4*$%)*"+%::.*P5::.*%)&8+"*'0(&*
g5+&'(#)C*%),*&#*4*'5")+,*'#*%*,($'(#)%".3*O0+*,($'(#)%".*4*'5")+,*'#*
,(,)U'*0%K+*l&'+%M95)JU*()*('C*%),*&#*4*'5")+,*'#*'0+*Y2P#",*E)D:(&0*
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c($'(#)%".* ()&'+%,* V-:+&&* '0+*R)(K+"&('.* #P* B+($+&'+"* P#"* D(K()D*M+*
%$$+&&SW3*

20+"73:$<* V)W`* &$(+)$+* P($'(#)* 80($0* 0%&* %* 0(&'#"($%:*
&+''()D*V+&93*-%&+,*#)*(),5&'"(%:(H+,C*)()+'++)'0_$+)'5".*
&#$(+'.W* %),* $0%"%$'+"(&'($%::.* P+%'5"+&* &'+%M_9#8+"+,C*
M+$0%)(H+,* M%$0()+".* "%'0+"* '0%)* +:+$'"#)($*
'+$0)#:#D.3*

[%&+,* #)* '0%'* ,+P()('(#)C*
4* '0()J* '0(&* P(:M* (&*
9:%5&(-:.*&'+%M95)J3*L#"*
%*&'%"'C*'0+*%,K+)'5"+&*#P*
;0+":#$J*X#:M+&*9+))+,*
-.*1#)%)*c#.:+*%"+*&+'*()*
'0+* :%'+* )()+'++)'0*
$+)'5".C* %),* '0+* P(:M*
$#)'%()&* &+K+"%:* ,+K($+&*
%),*D%,D+'&*80($0*$#5:,*
-+* %"D5+,* '#* -+* '0+*
M+$0%)(H+,* M%$0()+".*
'0+*YEc*M+)'(#)&3*

X#8+K+"C* (&* ('* &$(+)$+*
P($'(#)f* O0(&* (&* '0+* #)+*
:%&'*9%"'*#P*'0+*,+P()('(#)*
#P* 80($0* 4* %M* 5)&5"+3* 4*
'0()J*.#5*$#5:,*9"#-%-:.*
%"D5+* ('* +('0+"* 8%.3*
!+"&#)%::.C* 4* ,#)U'* &++*

'0+* P(:M*%&* -+()D* &$(+)$+* P($'(#)C* -5'* '0+)* %D%()C* 4* &5&9+$'* '0%'* '0+*
#'0+"*9%)+::(&'&*8(::*,(&%D"++3*Q'*:+%&'C*4*0#9+*'0+.*8(::S*

Y0C* %),* P#"D(K+*M+* P#"* '0+* 5)"+:%'+,* 90#'#D"%90* #P* %* &'+%M95)J*
c%:+JC*-5'*4*Z5&'*$#5:,)U'*0+:9*-5'*()$:5,+*('3*4*0#9+*.#5*$%)*%::*P(),*('*
()* .#5"* 0+%"'&* '#* P#"D(K+* M+S* 4'* 8%&* +)'+"+,* ()* '0+* e"+%'* 1".&'%:*
1.-+","#M+*E20(-('(#)*%'*Y"-('%:*?@@7*-.*Q:+2*X#:,+)3*
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Letter of Comment. *
*

O0#&+* #P* .#5* 80#* D#'* '#* "+%,* !"#$"%&'()%'(#)&* 6T* 8(::* ,#5-':+&&*
"+M+M-+"* '0%'* ('* $#)'%()+,* %* "+8#",+,* K+"&(#)* #P* %)* %"'($:+* 4U,*
8"(''+)*#)*E$3,E$'+0)",!04$2*P#"*%*$+"'%()*&#$(+'.U&*M%D%H()+C*%:#)D*
8('0* %* $#59:+* #P* 9:5D&* P#"* '0+* &#$(+'.* ()* g5+&'(#)3* Q&* ('* '5")&* #5'C*
'0%'*&#$(+'.*,(,)U'*:(J+*-+()D*9:5DD+,C*%),*'0+*+,('#"*#P*'0%'*&#$(+'.U&*
M%D%H()+* ,+$(,+,* '#* "+g5+&'* 4* "+M#K+* !"#$"%&'()%'(#)&* 6T* P"#M*
+L%)H()+&3$#M* P#"* %*M#)'03* [+()D*M.*5&5%:* P#"D+'P5:* &+:PC* 4* '#'%::.*
P#"D#'*'#*%&J*[(::*'#*95'*('*-%$J*59*#)$+*'0+*M#)'0*0%,*+:%9&+,3*Q,,*
'0%'*'#*'0+*P%$'*'0%'*4*%:&#*)+K+"*D#'*%"#5),*'#*9#&'()D*#5'*$#9(+&*#P*
'0+*P%)H()+*'#*M.*P%)&*%-"#%,C*%),*.#5*0%K+*%*80#:+*-%D*#P*P%(:*Z5&'*
8%('()D*'#*0%99+)3*

O0+"+P#"+C* '0+* "+%&#)* '0+* :#$* $#:5M)* :##J&*9"+''.*+M9'.* '0(&* '(M+*
%"#5),* (&* -+$%5&+* 4UM* P%(":.* &5"+* %:M#&'* )#-#,.* D#'* '#* ,#8):#%,*
%),* "+%,* ('3* 4'* (&C* %'* '0+* '(M+* #P* 8"('()DC* &'(::* 5)%K%(:%-:+* #)*
+L%)H()+&C*-5'*%&*&##)*%&*4*&+),*%*$#9.*#P*'0(&*(&&5+*'#*[(::C*'0%'*8(::*
-+*"+$'(P(+,*%),*9+#9:+*&0#5:,*-+*%-:+*'#*"+%,*('*%D%()3*4*8(::*%:&#*%(M*
'#* ()$:5,+* !"#$"%&'()%'(#)&* 6T*8('0* '0+* $#9(+&* #P* !"#$"%&'()%'(#)&*
67*4*&+),*'#*M.*$#""+&9#),+)'&*%-"#%,*V(P*.#5U"+*%*["('(&0*M+M-+"*
#P*M.*M%(:()D*:(&'*.#5*%:M#&'*$+"'%():.*"+$+(K+,*%*$#9.*%'*E%&'+"$#)*
Bj*:%&'*.+%"SW3*

*

=.->5(?+$$+>(/#%0+2'(

4*0%K+*!"#$"%&'()%'(#)&*T*8('0*M+o*'0%'*80##&0()D*&#5),*(&*5&5%::.*
%* ,+%,:()+* D#()D* 9%&'* %'* 8%"9* &9++,C* -5'* 4* ,#)U'* '0()J* '0+"+U&* %*
,+%,:()+*0+"+f*>%.-+* ('U&* '0+* &#5),*#P* %*,+%,:()+*)#'*-+()D* '0+"+3*
;(M(:%"*,++9*$#MM+)'&*P#::#83*

G+%,*%),*+)Z#.+,*'0+*(&&5+&*#P*O0+*d#($+o)#'*'#*8#"".*%-#5'*5&()D*
.#5"* #8)* %"'($:+&* %&* "+9"()'&3* Y:,* %"'($:+C* -5'* )+8* %5,(+)$+3*
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1#MM+)'&* #)* %* )+8* X('$00(J+"&* )#K+:* )#'* 8"(''+)* -.* c#5D:%&*
Q,%M&f*B##J&*:(J+*.#5*:(J+*('C*0#9+*('*&+::&3*

4* 0%K+* -++)* ()* !+)D5()U&* 1%)%,(%)* #PP($+&* ()* O#"#)'#3* m+%"&* %D#C* 4*
8%&* '0+"+* P#"* %* Z#-* ()'+"K(+83* B##J+,* -(D* %),* "##M.C* %),* 4*
"+M+M-+"* &#M+*)+"K#5&)+&&C* -+$%5&+*.#5*)+K+"*J)+8*80#*.#5U,*
M++'*()*%*95-:(&0+"U&*#PP($+3*h+K+"*D#'*'0+*Z#-C*%),*!+)D5()*1%)%,%*
0%&* &()$+* M#K+,C* )#* ,#5-'* '#* +K+)* M#"+* :525"(#5&* P%$(:('(+&3* Y"*
9#&&(-:.*)#'*i*'0+*+$#)#M.C*80+)*('*'%)J&*:(J+*('U&*'%)J()D*)#8C*0('&*
'0+*%"'&*P("&'*%),*0('&*('*'0+*0+%K(+&'3*

E"($* >%.+"* "+M(),&* M+* '0%'* O#"#)'#U&* H#M-(+* 8%:J* #"D%)(H+"*
"+$+)':.* Z#()+,* '0+* :#$%:* ;L* $#)* $#MM(''++3* Q,* Q&'"%* )#8* 0%&* %*
&+"(#5&* H#M-(+* P%$'#"* V)#'* '0+* &'()JWC* %),* M%.* -+* %* :('':+* M#"+*
&'+%M95)J(&0* ()* '0+* P5'5"+3* ;#* '0%'U&*80%'* '0+*LQQ)*Q8%",&* P"#M*
1#"P:5*;(:K+"* :##J+,*:(J+3*O0+.*0%),+,*'0+M*#5'C*-5'* 4*)+K+"*D#'*'#*
&++*80%'*'0+.*:##J+,*:(J+3*

B%H:%"*B."($#)*44*&#5),&*:(J+*('*8%&*'0+*5:'(M%'+*()*P%))(&0*9(&&_59&3*
am#5* M+%)* '0+"+* 8%&* %* $#)K+)'(#)* ,#8)&'%("&f* c(,)U'* J)#83b*
>%.-+*('*8%&*%*$"#&&_,"+&&+"&U*$#)K+)'(#)f*Y"*O#-+&*%),*;g5%,,(+*
-#'0*:(J+*K+)'(:%'+,*$:#'0+&3*O0%'*&+D5+&*"(D0'*()'#*E"#'($#)*d4C*%),*
'0+*$:#'0+&_#9'(#)%:*$#)K+)'(#)3*c(,*%).#)+*%'*'0%'*$#)K+)'(#)*'%J+*
'0+* &5-_'(':+* &+"(#5&:.* '#* %).* +2'+)'f* Q0C* .+&C* &#M+* 9+#9:+* 8+"+*
:('+"%:C*8+"+)U'*'0+.f*^+%"()D*()P:%'%-:+*%)(M%:&*#"*&'5PP*:#)D*'0()D&*
,#8)*.#5"*9%)'&*+29:%()&*%*:#'*#P*/%M+&*[%$#)U&*-+0%K(#5"*%'*BQ$#)*
4d3*

e##,*:5$J*8('0*B%H:%"*B."($#)*444C*M%J+*&5"+*%::*'0+*%''+),++&*J++9*
'0+("*$:#'0+&*#)*#"*,#)U'*,#*%).'0()D*g5+&'(#)%-:+*8('0* ()P:%'%-:+&C*
%),*&++*.#5*)+2'*(&&5+3*

m#5"&C*B:#.,*!+))+.3*

!0#$A%., H-'93., &'",I"4+4$2,(), +04%, +4(), #"'1$3, ;, 4+,()#$%, +0#+, +04%,
6#"+,'&,+0),4%%1),4%$J+,?'(6-)+)-9,3)F'43,'&,?'$+)$+:,
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K$&'"+1$#+)-9., H#L-#", H9"4?'$, ///, %+4--, 0#%, $', 0'+)-, M3)%64+), N5)4$2,
?-'%)J, #+, +0), -#%+, <#%+)"?'$., +0), 0'+)-, -4#4%'$, 0#%$J+, 9)+, &'1$3, 1%,
#$9I0)"),%14+#5-)O7, /,#(,0'64$2,+04%,I4--,)F)$+1#--9,5),")?+4&4)3.,51+,
#+, +0),('()$+, /J(,0)%4+#$+, +', %#9,#$9+04$2,'$, +0),(#++)"7,8), %0#--,
0'6)&1--9,0#F),3)+#4-%,#+,%'(),6'4$+7,/,")#--9,I4%0,/,0#3,#++)$3)3,M'",
5))$,'-3,)$'120,+',#++)$3O,H#L-#",H9"4?'$, //.,#%,9'1J"),"420+., 4+,3')%,
%'1$3,-4A),#$,)P+")()-9,2''3,6#"+9.,51+,+0#+J%,-4&).,4%$J+,4+Q,/,0#F),0#3,
+0), 2''3, &'"+1$), +', 2', +', %)F)"#-, F)"9, #I)%'(), )F)$+%., %', /J(, $'+,
&))-4$2,+'',0#"3R3'$)R597,

>9,SEE$,#I#"3,4%,F)"9,%04$9,#$3,4%,%+4--,I#4+4$2,&'",(),+',2)+,#"'1$3,
+',61++4$2,#,$#4-, 4$,+0),I#--, &'", 4+.,51+, 4%,?1"")$+-9,")%434$2,'$,+'6,'&,
(9, ?0)%+, '&, 3"#I)"%7,>#A)%, 4+, #, 6#4$,I0)$, /,I#$+, %'()+04$2, +0#+J%,
5)04$3,4+.,51+,4+J%,I'"+0,4+,+',5),#5-),+',34%6-#9,4+,6"'(4$)$+-9:,

E+, +0), +4(), '&, I"4+4$2, T"'?"#%+4$#+4'$%, UV., /, 0#3, $'+, ")#3, Q),*
Q)#'0+"*O0()D,59,<'4$,D'-&)"7,/,$'I,0#F).,#$3,4+J%,$'+,#,+)""45-),5''A7,
E-+0'120.,#%,#,@4+?004A)",61"4%+.,/,?'$&)%%,+0#+,/,3'$J+,+04$A,/J--,")")#3,
4+7,/J3,)$?'1"#2),6)'6-),+',(#A),+0)4",'I$,(4$3,16,#5'1+,+0#+,%'"+,'&,
+04$2,+0'120.,#$3,(#95),/J--,)P6#$3,'$,+0#+,F4)I6'4$+,4$,%'(),&1+1"),
&#$L4$),+0#+,/,6)$7,/,(#9.,#+,%'(),6'4$+.,3',#,?'$?)6+,L4$),+0#+,+#-A%,
)P?-1%4F)-9, #5'1+, +0),e5(,+, #$3,(9, -'F), &'", 4+., %4$?), 4+J%, %1?0, #, "4?0,
%'1"?),'&,&#$3'(7,

!0#$A, 9'1, &'", 9'1", ?'(()$+%, #5'1+, !0), W'4?)., /, 0#3, %1?0, #, 5-#%+,
)34+4$2, +0#+, #+, HX, #$3, 4+, I#%, %', (1?0, &1$, +', I'"A, '$, +0#+, I4+0,
)F)"95'39, #$3, 0#F), 6)'6-), +04$A, 4+, I#%, #I)%'()7, /+J%, 3)&4$4+)-9,
%'()+04$2,/,(420+,5),4$+)")%+)3,4$,I'"A4$2,'$,#2#4$,4$,+0),&1+1").,51+,
/J(,2'4$2, +',5), -#94$2, -'I,#+,Y39%%)9,#$3, Z1%+,3'4$2,(9,6#$)-%,#$3,
0#$24$2,'1+,4$,+0),5#":,

/, +04$A, +0),3)#3-4$), +0#+,T"'?"#%+4$#+4'$%,UV,(4%%)3,(#9,0#F),5))$,
34%+"451+4'$,"#+0)",+0#$,I"4+4$2,'",615-4%04$2[,H)++4$2,6)'6-),%)),+0),
&4$4%0)3,6"'31?+,#, 9)#",#&+)", 4+,I#%, ")#39, &'",6)'6-), +', ")#3, 4+,(#9,
%))(,#,-4++-),-#+),+',%'(),6)'6-):,

\'0$7,
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Closing Remarks. *
*

B%&'* (&&5+C* ()* '0+* $:#&()D*9%&&%D+C* 4* '#:,* "+%,+"&* '0%'* 4*8#5:,*0%K+*
8"(''+)* !"#$"%&'()%'(#)&* 67* -.* 1#)&'('5'(#)C* 80($0* 8%&* 0+:,* ()*
1%M-"(,D+* ()* Q5D5&'* :%&'* .+%"3* 4* :(+,C* M%&&(K+:.S* R)P#"'5)%'+:.C*
0%K()D* 0%,* %* Z#-* #K+"* &5MM+"* %),* %* :#'* #P* 5)(* 8#"J* '#* ,#C* M.*
P%))(&0*%$'(K('(+&*0%K+*-++)*95'*#)*'0+*-%$J-5")+"*%*:('':+*M#"+*'0%)*
4*8#5:,* :(J+3*R)P#"'5)%'+:.C* '0#5D0C* '0%'U&*%::*9%"'*#P* :(P+C*&#*'0+"+U&*
)#'* M5$0* 4* $%)* "+%::.* ,#3* X#8+K+"C* ('* (&* &'(::* %* -('* 8"#)D* '0%'* 4*
0%K+)U'* "+:+%&+,* %)* (&&5+* #P* !"#$"%&'()%'(#)&* &()$+* :%&'* E%&'+"* i* 4*
5&5%::.*%(M*P#"*%*&+M(%))5%:*95-:($%'(#)S*

4* &0#5:,* %9#:#D(&+* )#8* '0%'* '0(&* (&&5+* (&* '0+* &0#"'+&'* P%)H()+* 4UK+*
,#)+* &()$+* !"#$"%&'()%'(#)&* 6<C* P#5"* .+%"&* %D#S* 4UM* 8"('()D* ('* P#"*
1#"P:5C* &()$+* 4* P++:* '0%'* 4* &0#5:,* 0%K+* &#M+'0()D* '#* D(K+* '#* 9+#9:+*
80#*%"+*%'*%*P%)H()+*$#)K+)'(#)3*X#8+K+"C*4*#):.*"+%:(&+,*'0%'*1#"P:5*
8%&* %$'5%::.*-+P#"+* '0+* +),*#P* '0+*B+)'* '+"M*%* $#59:+*#P*,%.&* %D#*
%),* &#* 4UM* 0%K()D* '#* D+'* '0()D&* ()'#* D+%"* +%":(+"* '0%)* 4* 0%,*
%)'($(9%'+,C*0+)$+*'0+*&0#"'_-5'_&8++'*(&&5+*()*.#5"*0%),&3*

X#9+P5::.* '0(&* (&&5+*8(::* P(),* %)* %5,(+)$+* %'* 1#"P:5C* %),* ('* 8(::* -+*
,(&'"(-5'+,*%D%()*#K+"*E%&'+"* %'*Y,.&&+.*?@<@3* 4UM*%:&#*D#()D* '#* %*
$#)K+)'(#)* $%::+,* 1#)'()55M* ()* B+($+&'+"* #K+"* '0+* &5MM+"* i*
0#8+K+"C*'0%'U&*%*D%M()D*$#)K+)'(#)C*&#*4*%M*5)&5"+*80+'0+"*4*%M*
D#()D*'#*8"('+*%*P%)H()+*#"*)#'3*Y9()(#)&*#)*%*9#&'$%",C*9:+%&+S*

4*%:"+%,.*0%K+*%*'0+M+*%),*%*P+8*%"'($:+* (,+%&*P#"*M.*)+2'* (&&5+*#P*
!"#$"%&'()%'(#)&C* '0#5D0C* &#* 0#9+P5::.* '0+* )+2'* #)+* &0#5:,)U'* '%J+*
'##*:#)D*'#*$#M+*#5'*V80+"+* l)#'*'##*:#)DU* (&*"#5D0:.*+g5%:*'#* l:+&&*
'0%)*%*.+%"UW3*R)'(:*)+2'*'(M+C*P#:J&S*

O0(&*P%)H()+*(&*5)&'%9:+,*,5+*'#*'0+*,+M%),&*#P*'0+*'0(",*.+%"*#P*%*M%&'+"U&*
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