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5^V_^S}U cY]e\dQ^}]U^d w \Q d_eSXU BC4? J(L� \Q S_^VYWebQdY_^

QSdeU\\U Ucd cd_S[}U S_]]U S_^VYWebQdY_^ T Q\\e]QWU�

4Q^c \U ]_TU Y]`bUccY_^� U^ Q``eiQ^d ceb SUddU d_eSXU _^ bU]Ud

w \Q Y]`bY]Q^dU \�Y^V_b]QdY_^ bU\QdYfU Qe SQ^Q\ ci^d_^Yc}�

K)M BC4?* Ceb \U ]_TU TU Bh]ĉ ]XT _Pa 2P]P[� U^ Q``eiQ^d ceb SUddU d_eSXU

_^ RQcSe\U Qe ]_TU Bh]ĉ ]XT _Pa 5a|`dT]RT� E^U V_Yc ceb SU

]_TU� \�U^V_^SU]U^d TU \Q ]�]U d_eSXU cUe\U]U^d SXQ^WU \U `Qc

TU ci^d_^YU U^dbU %!�$ Z7i Ud  <7i� @_eb U^ bUfU^Yb Qe ]_TU TU

Bh]ĉ ]XT _Pa2P]P[ Y\ VQeTbQ \�U^V_^SUb `U^TQ^d `\ec T�e^U cUS_^TU�

« c_^ d_eb� TQ^c \U ]_TU TU Bh]ĉ ]XT _Pa 2P]P[� \�U^V_^SU]U^d TU

SUddU d_eSXU `_eb `\ec T�e^U c}S_^TU fQ QSdYfUb \Q `b_SXQY^U

SQ^Q\YcQdY_^ ]}]_bYc}U TQ^c \�Y^cdbe]U^d�

4Q^c \U ]_TU Y]`bUccY_^� U^ Q``eiQ^d ceb SUddU d_eSXU _^ bU]Ud

w \Q Y]`bY]Q^dU \�Y^V_b]QdY_^ bU\QdYfU Qe SQ^Qeh c}\USdY_^^}c�

@QWU ! CU`dU]RbU !)))
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?P]T[ [Pc|aP[

5XVdaT "�� @Q^U\ \Qd}bQ\�

K! M 2^]]TRcTda AB�!"!2* @Ub]Ud \U S_^db�\U w TYcdQ^SU Te ?A>;8=:� 1 TU`eYc

e^ _bTY^QdUeb `Ubc_^^U\ Qe ]_iU^ T e^ \_WYSYU\ U^

_`dY_^�

K!!M 4]ca|T 32 _^da [ PSP_cPcTda ST a|bTPd

CU`dU]RbU !))) @QWU !!
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#�! 8]bcadRcX̂ ]b S�̂ _|aPcX̂ ]

#�!� 6dXST aP_XST S�̂ _|aPcX̂ ]

 �� @_eb Q\\e]Ub \�Y^cdbe]U^d� d_eb^Ub \U S_^db�\U E>;D<4�>55 J"L TQ^c \U cU^c TUc

QYWeY\\Uc TU \Q ]_^dbU�

5XVdaT #�� 1\\e]QWU�

<�QVVYSXQWU ]_^dbUbQ \Q fUbcY_^ Te ?A>;8=:� 1� \U ^YfUQe TU SXQbWU TU \Q RQddUbYU

Ud \Q S_^VYWebQdY_^ Y^YdYQ\U cd_S[}U TQ^c \�_bTbU ceYfQ^d*

<TbdaT* EXS| �̂ 1eTY_ _e bQ``_bd FYT}_ � 1eTY_

B^]) 5<� 1= _e <UfU\ C_e^T

?a|bT]cPcX̂ ] ST ]XeTPd) =d\|aX̀ dT _e 2QbbU TU ^YfUQe

3|cTRcX̂ ] S�PdSX̂ ) 2a~cT _e FQ\Ueb ]_iU^^U

<|cW^ST ST bh]ĉ ]XT) 5a|`dT]RT _e 3Q^Q\

5^ `bU]YUb \YUe� Ud U^ SQbQSd~bUc WbQc� \Q S_^VYWebQdY_^ TU VQRbYaeU TU \�Y^cdbe]U^d

Q }d} ]Qbae}U� 3Uc ]_TUc T _`}bQdY_^ `_ebb_^d �dbU ]_TYVY}c Ud `_cd}bYUebU]U^d

]}]_bYc}c S_]]U S_^VYWebQdY_^ T�Q\\e]QWU dU\ aeU SU\Q Ucd T}SbYd TQ^c \Uc

`QbQWbQ`XUc ceYfQ^dc�

CY _^ Q\Y]U^dU \U ?A>;8=:� 1]_iU^^Q^d \Q RQddUbYU Ud cQeV \U SQc aeU \Q RQddUbYU

cU db_efU db~c SXQbW}U� Q`b~c T�e^U ]Y^edU cQ^c VQYbU V_^SdY_^^Ub \Uc S_^db�\Uc TU

\�Q``QbUY\� SU TUb^YUb T}cQSdYfU \Q b}db_�Y\\e]Y^QdY_^ TU \�}SbQ^ TU fYceQ\YcQdY_^� @Qb

\Q ceYdU� U^ ]UddQ^d U^ V_^SdY_^^U]U^d ^�Y]`_bdU aeU\ TUc S_^db�\Uc� \�Q``QbUY\ cU

b}QSdYfUbQ Qed_]QdYaeU]U^d� CY \Q dU^cY_^ TU \Q RQddUbYU Ucd RQccU� \Q b}db_�

Y\\e]Y^QdY_^ TU \�}SbQ^ ^U c�Q\\e]UbQ `Qc� U^ Y^SbU]U^dQ^d \U dU]`c T�_`UbQdY_^ U^

S_^TYdY_^c Uhdb�]Uc�

!�� Ci^d_^YcUb \Q Vb}aeU^SU c_eXQYd}U Qe ]_iU^ Te S_^db�\U CD=8=6 J!L� @_eb `QccUb

Qe ]_TU TU ci^d_^YU `Qb SQ^Q\� f_Yb \U `QbQWbQ`XU �$�"�" Ci^d_^YU��

@QWU !" CU`dU]RbU !)))
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"�� <Q Vb}aeU^SU ci^d_^Yc}U Q``QbQ�d ceb \Q `QbdYU Tb_YdU TU \�QVVYSXQWU Ud \U ^YfUQe TU

`_bdUecU TU fYT}_ ceb cQ WQeSXU�

<Q VYWebU % ]_^dbU� w dYdbU T UhU]`\U� \�Y^V_b]QdY_^ aeY Q``QbQ�dbQYd ceb \�QVVYSXQWU

b}ce\dQ^d TU \Q ci^d_^YcQdY_^ T�e^U `_bdUecU TU fYT}_ w $'!�"% =8j QfUS e^ ^YfUQe

TU %$�" T2�F�

5XVdaT $��

@_eb `QccUb ceb \U ]_TU TU `b}cU^dQdY_^ Qe ]_iU^ TU \Q RQbbU WbQ`XYaeU� f_Yb \U

`QbQWbQ`XU �$�"�# @b}cU^dQdY_^ TU \Q ]UcebU�� 4Q^c \U SQc _� \U ^YfUQe cUbQYd

ce`}bYUeb w (� S1�E� Y\ VQeTbQYd c}\USdY_^^Ub \�Qdd}^eQdUeb TU # T2 Qe ]_iU^ TU \Q

d_eSXU A5 0CC J$L dU\ aeU SU\Q Ucd T}SbYd Qe `QbQWbQ`XU �$�"�% C}\USdY_^ TUc

Qdd}^eQdUebc��

#�� @_eb SXQ^WUb \U di`U TU T}]_Te\QdY_^ TU c_^ w 1= _e �<UfU\ C_e^T�� `b_S}TUb dU\

SU\Q Ucd T}SbYd Qe `QbQWbQ`XU �$�"�& 4}]_Te\QdY_^ Te c_^ Ud cicd~]U TU T}dUSdY_^��

<Q S_]]Q^TU J"L E>;D<4�>55 `Ub]Ud TU S_^db�\Ub \U f_\e]U�

$�� @_eb c}\USdY_^^Ub e^ QedbU ]_TU TU ]UcebU* ]UcebU TU ^YfUQe TU \Q `_bdUecU TU

c_^ _e ]UcebU Te bQ``_bd FYT}_�1eTY_� `b_S}TUb dU\ aeU SU\Q Ucd T}SbYd TQ^c \U

`QbQWbQ`XU �$�"�$�! =UcebU TU cYW^Qeh Q^Q\_WYaeUc��

%�� @_eb \Q ]UcebU TU `eYccQ^SU TUc SQ^Qeh ^e]}bYaeUc� f_Yb \U `QbQWbQ`XU $�"�$�"�

<Uc TYVV}bU^dUc `_ccYRY\Yd}c TU V_^SdY_^^U]U^d Te ?A>;8=:� 1 c_^d T}SbYdUc TQ^c

\Uc `QbQWbQ`XUc ceYfQ^dc� @_eb SU\Q� TUc VYWebUc T}cYW^Q^d� Qe ]_iU^ TU V\~SXUc� \Q _e

\Uc d_eSXU�c TUfQ^d �dbU U^V_^S}U�c TQ^c SXQaeU SQc� <�Y^TYSQdY_^ " C53 cYW^YVYU aeU

\Q d_eSXU T_Yd �dbU ]QY^dU^eU U^V_^S}U `U^TQ^d `\ec T�e^U cUS_^TU� 4Q^c \Q `QbdYU

Y^V}bYUebU TUc VYWebUc cU `b}cU^dU e^ ]UccQWU aeY Q``QbQ�d ceb \�QVVYSXQWU \_bc Te

`QccQWU w SU ]_TU T _`}bQdY_^�

CU`dU]RbU !))) @QWU !#
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#�!�! Bh]ĉ ]XT

<U ?A>;8=:� 1 `_cc~TU TUeh ]_TUc TU ci^d_^YU*

 � Bh]ĉ ]XT _Pa Ua|`dT]RT� TQ^c TUc `Qc TU &"�% [8j _e ! =8j c}\USdY_^^QR\Uc�

!� Bh]ĉ ]XT _Pa RP]Pdg�

Ceb \U ]_TU TU ci^d_^YU `Qb 3Q^Q\� U^ Q``eiQ^d ceb \Q d_eSXU BC4? J(L� _^ `QccU

Qe ]_TU TU ci^d_^YU `Qb Vb}aeU^SU dU\ aeU \U ]_^dbU \Q VYWebU &�

5XVdaT %�� =_TU TU Ci^d_^YU `Qb 6b}aeU^SU�

9\ Ucd `_ccYR\U TU ci^d_^YcUb \Q Vb}aeU^SU c_eXQYd}U Qe ]_iU^ Te S_^db�\U CD=8=6

J!L�

Ceb \U ]_TU TU ci^d_^YU `Qb Vb}aeU^SU� \Q d_eSXU BC4? J(L `Ub]Ud e^ SXQ^WU]U^d

TU Vb}aeU^SU `\ec bQ`YTU SQb Y\ Ucd `_ccYR\U TU c}\USdY_^^Ub \U `Qc ]Y^Y]e] TU ci^d_^YU

U^dbU &"�% [8j Ud ! =8j� <_bcaeU \U `Qc TU ci^d_^YU c}\USdY_^^} Ucd TU ! =8j�

\ Y^TYSQdY_^ M Q``QbQ�d ceb \�QVVYSXQWU w \Q WQeSXU TU \Q Vb}aeU^SU ci^d_^Yc}U dU\ aeU

SU\Q Ucd ]_^db} ceb \Q VYWebU '�

5XVdaT &�� Ci^d_^YU� Y^TYSQdY_^ TU `Qc TU ! =8j�

@QWU !$ CU`dU]RbU !)))
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4U`eYc \U ]_TU TU Bh]ĉ ]XT _Pa 5a|`dT]RT� Y\ Ucd `_ccYR\U TU `QccUb Qe ]_TU

Bh]ĉ ]XT _Pa 2P]P[ U^ ]QY^dU^Q^d U^V_^S}U \Q d_eSXU BC4? J(L `U^TQ^d `\ec T�e^U

cUS_^TU�

5XVdaT '�� Ci^d_^YU `Qb 3Q^Q\�

4Q^c \U ]_TU Bh]ĉ ]XT _Pa 2P]P[� Y\ Ucd `_ccYR\U TU `QccUb w \Q SQ^Q\YcQdY_^

ceYfQ^dU WQbT}U TQ^c \�Y^cdbe]U^d U^ Q``eiQ^d ceb \Q d_eSXU BC4? J(L `U^TQ^d `\ec

T�e^U cUS_^TU� <Q SQ^Q\YcQdY_^ QSdYfU bUcdU \Q ]�]U \_bcaeU \�_^ RQcSe\U U^dbU \Uc

]_TUc TU ci^d_^YU Vb}aeU^SU _e SQ^Q\� CY \�_^ fUed WQbTUb \Q ]�]U SQ^Q\YcQdY_^ Ud

SQ^Q\ QSdYVc `_eb \U `b_SXQY^ T}]QbbQWU TU \�Y^cdbe]U^d� Y\ VQeTbQ cQfUWQbTUb TQ^c \Q

]}]_YbU SUddU S_^VYWebQdY_^�\w U^ U^V_^|Q^d cY]e\dQ^}]U^d \Uc d_eSXUc B>D=3 J'L Ud

BC4? J(L�

#�!�" ?a|bT]cPcX̂ ] ST [P \TbdaT

<U ]_TU TU `b}cU^dQdY_^ TU \Q ]UcebU `Ueb �dbU c}\USdY_^^} U^dbU =d\|aX̀ dT _e

1PaaT VaP_WX̀ dT� U^ Q``eiQ^d ceb \Q d_eSXU ;4E4; J&L TebQ^d U^fYb_^ TUeh cUS_^TUc�

dU\ aeU SU\Q Ucd Y^TYae} ceb \Uc VYWebUc ceYfQ^dUc�

<5F5< 6B5A� =8j

381>>5<

<5F5< 6B5A� =8j

381>>5<

5XVdaT (�� C}\USdY_^ Te ]_TU TU \USdebU TU ^YfUQe ^e]}bYaeU�

CU`dU]RbU !))) @QWU !%
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<5F5< 6B5A� =8j

381>>5<

<5F5< 6B5A� =8j

381>>5<

5XVdaT  ��� C}\USdY_^ Te ]_TU TU \USdebU TU ^YfUQe Qe ]_iU^ T�e^U RQbbU WbQ`XYaeU�

4Q^c \U ]_TU TU `b}cU^dQdY_^ TU \Q ]UcebU `Qb RQbbU WbQ`XYaeU� \U ^YfUQe TU

b}V}bU^SU �`QbdYU WQeSXU TU \�QVVYSXQWU� Ucd TU !� S1�E� Ud SXQaeU SQbQSd~bU

S_bbUc`_^T w e^ ^YfUQe TU  � S1�

#�!�# <TbdaT ST RP]Pdg ]d\|aX̀ dTb Tc ST RP]Pdg P]P[̂ VX̀ dTb

<U ?A>;8=:� 1 `Ub]Ud T�UVVUSdeUb TUc ]UcebUc TU SQ^Qeh ^e]}bYaeUc Ud TU

SQ^Qeh Q^Q\_WYaeUc� @_eb c}\USdY_^^Ub \�e^ _e \�QedbU ]_TU TU ]UcebU� f_ec TUfUj

Q``eiUb ceb \Uc d_eSXUc ;4E4; J&L Ud BC4? J(L S_]]U Y^TYae} ceb \Uc VYWebUc !! Ud !"�

5XVdaT   �� =UcebU TU cYW^Qeh Q^Q\_WYaeUc�

5XVdaT  !�� =UcebU TU cYW^Qeh ^e]}bYaeUc�

@QWU !& CU`dU]RbU !)))
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#�!�#� <TbdaT ST bXV]Pdg P]P[̂ VX̀ dTb

Ceb \Q ]UcebU TU cYW^Qeh Q^Q\_WYaeUc� Y\ Ucd `_ccYR\U TU c}\USdY_^^Ub db_Yc ]_TUc

TU ]UcebU* FYT}_� 1eTY_ Ud FYT}_�1eTY_� Y\ VQed `_eb SU\Q Q``eiUb ceb \Q d_eSXU

;4E4; J&L� <Q c}\USdY_^ Te ]_TU TU ]UcebU Ucd c}aeU^dYU\\U� dU\ aeU SU\Q Ucd T}SbYd ceb

\Q VYWebU ceYfQ^dU�

5XVdaT  "�� =_TUc TU ]UcebU�

<Q VQ|_^ TU c}\USdY_^^Ub \Uc TYVV}bU^dc ]_TUc TU ]UcebU Ucd ]_^db}U

WbQ`XYaeU]U^d SY�TUcc_ec�

!� <TbdaT ST [P _ âcTdbT ST EXS| �̂ c}\USdY_^^U \Q ]UcebU TU ^YfUQe TU

`_bdUecU TU fYT}_ TU \Q Vb}aeU^SU ci^d_^Yc}U�

5XVdaT  #�� 1VVYSXQWU Te ]_TU TU ]UcebU TU fYT}_�

"� <TbdaT ST [P _ âcTdbT ST b^]� c}\USdY_^^U \Q ]UcebU TU ^YfUQe TU \Q c_ec

`_bdUecU TU c_^�

5XVdaT  $�� 1VVYSXQWU Te ]_TU TU ]UcebU TU c_^�

CU`dU]RbU !))) @QWU !'
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#� <TbdaT Sd aP__ âc EXS| �̂0dSX̂ � c}\USdY_^^U \Q ]UcebU Te bQ``_bd

F945? � 1E49?�

5XVdaT  %�� 1VVYSXQWU TU ]_TU TU ]UcebU Te bQ``_bd FYT}_�1eTY_�

<Q ]UcebU Te bQ``_bd FYT}_�1eTY_ `Ub]Ud TU S_^^Q�dbU \Q aeQ\Yd} Te cYW^Q\ aeY cUbQ

bU]Yc w \ edY\YcQdUeb VY^Q\� <Uc c`}SYVYSQdY_^c ceYfQ^dUc WQbQ^dYccU^d \Q ^_^�Y^dUbV}bU^SU

TQ^c \U ]�]U SQ^Q\ _e QTZQSU^d� CQ cYW^YVYSQdY_^ `XicYaeU Ucd T}]_^db}U ceb \Q VYWebU

ceYfQ^dU�

5XVdaT  &�� BQ``_bd FYT}_�1eTY_�

5XVdaT  '�� =UcebU Te bQ``_bd FYT}_�1eTY_�

2YU^ aeU SU\Q T}`U^TU TU \Q ^_b]U edY\Yc}U� Y\ Ucd ^_b]Q\ TU S_^cYT}bUb ae�e^ SQ^Q\

@1< dbQ^c]Yc TU ]Q^Y~bU Q``b_`bY}U� T_Yd Qf_Yb \Q c_ec `_bdUecU TU c_^ aeU\aeUc  " S1

Qe�TUcc_ec TU \Q `_bdUecU TU fYT}_�

@QWU !( CU`dU]RbU !)))



@B?<9>;�!2 =1>E5< 4�ED9<9C1D9?>

Ceb SU ]_TU� \Q `_cYdY_^ TU \Q c_ec `_bdUecU TU c_^ `Ued �dbU ]_TYVY}U WbxSU Qe

S_^db�\U TU ci^d_^YU CD=8=6 J!L U^dbU � Tc  � <7i� QVY^ T QTQ`dUb \Q ]UcebU w

^ Y]`_bdU aeU\ cdQ^TQbT TU d}\}fYcY_^� 3UddU `_ccYRY\Yd} `_cc~TU TUeh Q``\YSQdY_^c

Y]`_bdQ^dUc dU\ aeU SU\Q Ucd T}SbYd TQ^c \Uc `QbQWbQ`XUc ceYfQ^dc*

#�!�#� � <TbdaT ST ]XeTPd ST RP]P[ PSYPRT]c

<�ecQWUb `Ued _RdU^Yb \U bQ``_bd T�Q]`\YdeTUc TUc `_bdUecUc TU fYT}_ TU TUeh

SQ^Qeh S_^c}SedYVc�

2
E; 

� 2
E;!

�S1�

5XVdaT  (� =UcebU Te ^YfUQe Te SQ^Q\ QTZQSU^d�

4Uc TYVV}bU^SUc ce`}bYUebUc w " S1 U^dU `_bdUecUc TU SQ^Qeh QTZQSU^dc `UefU^d

`_cUb TUc `b_R\~]Uc T�Y^dUbV}bU^SUc w \Q b}SU`dY_^�

#�!�#� �! 4bcX\PcX̂ ] `dP[XcPcXeT Sd aP__^ac 2�=

<Q ]UcebU Te bQ``_bd @_bdUecU�2beYd �3�> TU \�Q^W\QYc 3QbbYUb�>_YcU� Ucd e^

`QbQ]~dbU db~c Y]`_bdQ^d `_eb T}VY^Yb \Q aeQ\Yd} Te cYW^Q\ bU|e� <U ?A>;8=:� 1 `Ub]Ud

T�_RdU^Yb e^U UcdY]QdY_^ aeQ\YdQdYfU TU SU `QbQ]~dbU� @_eb SU\Q c}\USdY_^^Ub \U cicd~]U

TU T}dUSdY_^ Te c_^ TU fQ\Ueb ]_iU^ Ud UVVUSdeUb \Q ]UcebU FYT}_�1eTY_ U^ ci^d_^YcQ^d

\Q c_ec `_bdUecU TU c_^ w e^U Vb}aeU^SU _� \Q \USdebU c_Yd ]QhY]Q\U �SU aeY fQ cU

S_bbUc`_^TbU QfUS \U ]Y^Y]e] S_^dU^d TU ]_Te\QdY_^�� 1e SQc _� Y\ ^�i QfQYd `Qc TU

SQ^Q\ QTZQSU^d� \Q ]UcebU cU bUQ\YcUbQYd X_bc Te SQ^Q\+ `Qb S_^dbU� Qe SQc _� Y\ i QfQYd

e^ SQ^Q\ QTZQSU^d� b}Q\YcUb \Q ]UcebU w #�% =8j TU \Q `_bdUecU TU fYT}_ cUbQYd e^U

R_^U Q``b_hY]QdY_^� 3UddU ]UcebU `Ued �dbU `bYcU S_]]U e^U fQ\Ueb TU b}V}bU^SU }dQ^d

T_^^} ae�U^ ]_TYVYQ^d \Uc S_^TYdY_^c T�U^fYb_^^U]U^d� _^ `Ued T}TeYbU aeU \U RbeYd

QeW]U^dU _e TY]Y^eU�

CU`dU]RbU !))) @QWU !)
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#�!�#�! <TbdaT ST _dXbbP]RT ST RP]Pdg ]d\|aX̀ dTb
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Te ReVVUb aeY Q``QbQ�d ceb \�}SbQ^ TU fYceQ\YcQdY_^ aeY Ucd `b}cU^d}� 3U

ReVVUb S_^dYU^d \Q \USdebU S_bbYW}U Te ^YfUQe QY^cY aeU \Q Vb}aeU^SU _e
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