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�D��� VD�Q� ��ÖÑF� WURÂQJ� SKR�� ELH�Q� Ö��
9LH�W�1DP��6D�Q�SKD�P�FX�D�FD���VD�Q�EDR�
JRÂP� FX�� YD�� ODÛ��/DÛ�VD�Q� WD�Q� WKX�VDX� NKL�
WKX�KRDÑFK�FX��FRÛ� WKH���DÑW���ÖÑF����� WD�Q�
ODÛ�W�ÖL�KD��W�ÖQJ���ÖQJ�YÖÛL���������WD�Q�
ER�W� ODÛ�KD�� VD�Q� WURÂQJ� �H�� WKX� ODÛ� �NKR�QJ�
WKX� FX��� FRÛ� WKH�� �DÑW� ��ÖÑF� VD�Q� O�ÖÑQJ� ODÛ�
W�ÖL������� WD�Q�KD���QD�P�� W�ÖQJ���ÖQJ�
YÖÛL�������WD�Q�ER�W�ODÛ�KD���QD�P�>����

%R�W�ODÛ�VD�Q�NKDÛ�JLD�X�SURWHLQ���������
WURQJ�9�.��YD��JLD�X�VD�F�WR�����������PJ�
FDURWHQRLGV�NJ� 9�.�� >���� 6D�F� WR�� OD�P�
WD�QJ��R���D�P�PD�X�FX�D�GD��WKÔW�YD�� OR�QJ�
�R�� WU�ÛQJ�JD��� WD�QJ� W��� OH��FRÛ�SKR�L��D�S�QÖ��
FX�D�WU�ÛQJ�JLD�FDÂP�>����9��YD����SKR�L�KÖÑS�
ER�W�ODÛ�VD�Q�YD�R�NKD�X�SKDÂQ�D�Q�FX�D�JD��VH×�
QD�QJ�FDR���ÖÑF�FKD�W�O�ÖÑQJ�WKÔW�YD��WU�ÛQJ��
�H��SKR�L�KÖÑS�ER�W�ODÛ�VD�Q�YD�R�NKD�X�SKDÂQ�
D�Q�FX�D�JD����ÖÑF�FK�QK�[DÛF�WK��YLH�F�[DÛF�
�ÔQK�1/7��FX�D�ER�W�ODÛ�VD�Q�OD��FDÂQ�WKLH�W��
�D��� FX×QJ� OD��PXÑF� WLH�X� FX�D� WK�� QJKLH�P�
QD���
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�R�L� W�ÖÑQJ�QJKLH�Q�F�ÛX� OD��ER�W� ODÛ�FX�D�
JLR�QJ� VD�Q�.0���� JD�� WKÔW� JLR�QJ� /�ÖQJ�
SK�ÖÑQJ��

;DÛ F� �Ô QK�J LD Û� WU Ô �QD �Q J�O �� ÑQJ� WU D R��R� L� FX � D� ER�W � OD Û� V D� Q�
W U H� Q� JD� �W KÔ W� JLR� QJ� /��Q J�SK ��Ñ QJ

0X ÑF� ��F K�FX � D� W K��QJ KLH �P �Q D� �� O D� � �DÛF � �ÔQ K�QD� QJ� O��Ñ QJ�WU DR��R � L� � 1/7�� �FX �D� ER�W � ODÛ� VD �Q� JL R� QJ� .0�� �FR Û�
V� Ñ� KLH� X � F K�Q K� W KHR � O� �Ñ QJ� QLW �� W �F K� O X ��� W URQ J� F�� W KH�� J D� �� 7K�� QJKL H �P� ��� ÑF� W K�ÑF� KLH �Q� �� Û L� �� � J D� � � �� ���
QJD� ��W XR� L� �FKLD �O D� P���O R� ��PR� L�OR � ��� �FR Q��/R��� ����ÑF �D� Q�NKD �X�SKD�Q�F��V�� �� . 3�6 �� �O R������� ÑF�D� Q�NKD �X �SKD �Q�
W K�� QJK LH �P� �. 371� � ���ÑF � SK R� L� K�ÑS� W� � � � �� � .3�6 � � � ��� � ER� W� ODÛ� VD�Q� � E R� � VX QJ�� � �� � N KRDÛ QJ� NKR �Q J�W DQ�
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7KH� REMH FWL �H� R I� WKLV � VWX G� � L V� W R� GHWHU PLQH � WKH � P HW D EROL F�
HQH U J�� RI � .0�� � FD VVD� D� O HDI � SR�GH U� �L W K� WKH� F RUU HFW LR Q�
EDVH G�R Q�WKH �QLW UR JH Q�UHW HQW L RQ �L Q�FKL FN HQ�ERG� � �7KH�VW X G��
KDV�EHH Q�FDU UL HG�R XW �R Q����/XR QJ�3KXRQJ�EUR L OH U�F KLFNH QV�
I UR P� ��� W R � �� � GD�V� R I� D JH�� �K LFK� KD�H � EH HQ� GL� LGHG� L QWR �
�� JURXSV � �LW K� � �� FKL FNH QV� SHU� JUR XS �� 7KH� FKLF NHQ V� RI�
JUR XS� �� KD�H � EHH Q� IH G� D� EDV DO � G LHW� �% ��� � W KRV H� RI� JUR X S�
�� KD� H� EHH Q� I HG� D� H� SHUL PHQWD O � GLH W� FR QW DLQLQJ� �� �� RI�
%�� �� ���� FD VV D�D� O HDI� P HDO �� DQG� ERW K� GLHW V � KD�H � EHH Q�
VX SSOH PHQ WHG� �LW K� ����� LQV RO XE OH � PLQ HU DO � �� UX GH � HQHU J��
DQG� GU �� PDW WHU� � �0��� LQ VRO XEOH � PLQ HU DO� � QLW UR JHQ� LQ� �0�
RI � WKH� GLH W V� D QG� IHF DO � RI � �� JUR XSV� KD� H� EH HQ� GHW HU PL QHG ��
W KHQF H� � WKH � PHWDERO LF� HQHU J�� R I � W �R � GLHW V� DQG� FD VVD� D�
O HDI� P HD O� KDV� EHH Q� F DO FX ODWHG� � 7KH� U HVX O WV� KD� H� V KR�Q�
W KDW� PHWDER OL F�HQ HUJ� ��D O X HV�R I ��NJ��0 �DQG���NJ�FD VVD� D�
O HDI� P HD O � �L WK � ��� ��� � �0� FR QW HQW� KD �H� E HHQ� �� ��� �� NFD O�
DQG� � ��� �� �NF DO � UH VSHFW L�H O��

.H��R�GV�� .0��� FDVVDYD� OHDI� PHDO�� PH�D�ROLF� HQH�����
QL��R�HQ��H�HQ�LRQ�

�ODVVLILFD�LRQ�QXP�H�����
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7K��QJKLH�P���ÖÑF� WLH�Q�KD�QK� WDÑL�7U�Ö�QJ��DÑL�KRÑF�
QR�QJ� OD�P� ��DÑL� KRÑF� 7KDÛL� 1JX�H�Q��� 7KD�QK� SKDÂQ�
KRÛD�KRÑF�FX�D�ER�W� ODÛ�VD�Q��WK�ÛF�D�Q�YD��FKD�W�WKD�L���ÖÑF�
SKD�Q�W�FK�WDÑL�9LH�Q�.KRD�KRÑF�V�Ñ�VR�QJ���DÑL�KRÑF�7KDÛL�
1JX�H�Q��

1R�L�GXQJ�WK��QJKLH�P�OD��[DÛF��ÔQK�JLDÛ�WUÔ�1/7��FX�D�
��NJ�9�.�YD����NJ�ER�W� ODÛ�QJX�H�Q� WUDÑQJ�FX�D�JLR�QJ�
VD�Q�.0���

7K��QJKLH�P�QD���V���GXÑQJ�SK�ÖQJ�SKDÛS�[DÛF��ÔQK�
JLDÛ�WUÔ�1/7��FX�D�WK�ÛF�D�Q��ER�W�ODÛ�VD�Q�.0����FRÛ�KLH�X�
FK�QK�WKHR�O�ÖÑQJ�QLWÖ��1��W�FK�OX×��WURQJ�FÖ�WKH��JD��

%R��WU��WK��QJKLH�P�

7K��QJKLH�P�YÖÛL���NKD�X�SKDÂQ�����.3�6�NKR�QJ�FRÛ�
ER�W�ODÛ�VD�Q�����.371�FRÛ�ER�W�ODÛ�VD�Q����ÖÑF�K�QK�WKD�QK�
W�������.3�6�������ER�W�ODÛ�VD�Q�

�0R�L�NKD�X�SKDÂQ���ÖÑF�WK��QJKLH�P�YÖÛL����FRQ�����
WUR�QJ������PDÛL��Ö��JLDL��RDÑQ�������QJD���WXR�L����ÖÑF�
QXR�L�WURQJ���ORÂQJ��PR�L�ORÂQJ���FRQ����WUR�QJ����PDÛL��

.3�6� ��ÖÑF� SKR�L� KÖÑS� QK�� NKD�X� SKDÂQ� D�Q� FX�D�
JD��WKÔW�OR�QJ�PD�X�Ö��JLDL��RDÑQ�������QJD���WXR�L��[HP�
ED�QJ����

.3�6�YD��.371��HÂX���ÖÑF�ER��VXQJ������NKRDÛQJ�
NKR�QJ�WDQ�WURQJ�D[LW�FKORK�GULF�

&DÛFK�WLH�Q�KD�QK�WK��QJKLH�P��JD����ÖÑF�QXR�L���FRQ�
���WUR�QJ�����PDÛL�� WURQJ�PR�W� ORÂQJ� WK��QJKLH�P��G�ÖÛL�
PR�L� ORÂQJ� �HÂX� ORÛW� WD�P� QLORQ� �H�� WKX� JRP� FKD�W� WKD�L�
ULH�QJ�FX�D�W��QJ�ORÂQJ��*D����ÖÑF�OD�P�TXHQ�YÖÛL�WK�ÛF�D�Q�
WK��QJKLH�P���QJD����WKÖ�L�JLDQ�WK��QJKLH�P���QJD����JD��
��ÖÑF�D�Q��XR�QJ�W�Ñ�GR���KD�W�WKD�L�Ö��W��QJ�ORÂQJ���ÖÑF�WKX�
JRP���ODÂQ�QJD�����KD�W�WKD�L�FX�D�PR�L�ODÂQ�OD�S�ODÑL�FX�D���
OR��WURQJ���QJD�����ÖÑF�WUR�Q��HÂX�YD��ED�R�TXD�Q�Ö�����R��
FKR��H�Q�NKL�SKD�Q�W�FK�PD�X�

&DÛF� FK�� WLH�X� WKHR� GR�L� JR�P�� FKD�W� NKR�� ��0�� FX�D�
NKD�X�SKDÂQ�YD��SKD�Q��QD�QJ�O�ÖÑQJ�WKR��FX�D�9�.�FX�D�
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/D��� PD�X� WK�ÛF� D�Q�� SKD�Q� W�FK� 9�.�� SKD�Q� W�FK�
SURWHLQ�WR�QJ�VR��WKHR�7�91��/�ÖÑQJ�QLWÖ��J����ÖÑF�W�QK�
ED�QJ�KD�P�O�ÖÑQJ�SURWHLQ��J��

1/7�� ELH�X� NLH�Q� FX�D� NKD�X� SKDÂQ� 0(
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*LDÛ�WUÔ�1/7��FX�D���NJ�9�.�ER�W�ODÛ�VD�Q���ÖÑF�W�QK�
WKHR�FR�QJ�WK�ÛF�VDX�

*LDÛ� WUÔ�0(
1
� FX�D�ER�W� ODÛ� VD�Q� QJX�H�Q� WUDÑQJ� ��ÑÖÑF�

W�QK�WKHR�FR�QJ�WK�ÛF��

0(
1�
FX�D���NJ�9�.�[�W���OH��9�.�WURQJ�ER�W�ODÛ�VD�Q�����

�DÛF�VR��OLH�X�WKX�WKD�S���ÖÑF�[���O�Û�WUH�Q�PDÛ��YL�W�QK�
ED�QJ�SKDÂQ�PHÂP�([FHO��YHUVLRQ������
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.H���TXD��SKD�Q���FK�NKD�X�SKD�Q�YD��FKD����KD�L

9�.�� SURWHLQ�� QD�QJ� O�ÖÑQJ� WKR��� NKRDÛQJ� NKR�QJ�
WDQ���,���WURQJ�WK�ÛF�D�Q�YD��FKD�W�WKD�L�FX�D���OR��JD��WK��
QJKLH�P��D×���ÖÑF�SKD�Q�W�FK��NH�W�TXD�� WKH��KLH�Q�WURQJ�
ED�QJ���
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7���OH��9�.�FX�D�ER�W�ODÛ�VD�Q�OÖÛQ�KÖQ�W���OH��QD���WURQJ�
.3�6�� �R� �RÛ�� W��� OH�� 9�.� FX�D� .371� �����.3�6�
������ER�W�ODÛ�VD�Q��FX×QJ�OÖÛQ�KÖQ�.3�6��7���OH��9�.�
WURQJ� FKD�W� WKD�L� FX�D� OR�� JD�� D�Q�.3�6� OÖÛQ� KÖQ� OR�� JD��
D�Q�.371���LHÂX�QD��� OD��E�QK�WK�Ö�QJ��Y��FKD�W� WKD�L�FRÛ�
QJXRÂQ�JR�F� W��� WK�ÛF�D�Q�YD��Q�ÖÛF�XR�QJ��JD�� WKX�QKD�Q�
Q�ÖÛF�XR�QJ�QKLHÂX�WK��W���OH��9�.�FX�D�FKD�W�WKD�L�WK�Ö�QJ�
WKD�S�KÖQ�VR�YÖÛL�WKX�QKD�Q��W�Q�ÖÛF�WURQJ�QJD���

7���OH��SURWHLQ�WURQJ�9�.�FX�D�ER�W�ODÛ�VD�Q�FDR�KÖQ�
.3�6��9��YD���� W��� OH��QD���FX�D�.371������.3�6���
����ER�W�ODÛ�VD�Q��FX×QJ�FDR�KÖQ�.3�6��7���OH��SURWHLQ�
WURQJ�FKD�W� WKD�L�FX�D� OR��JD��D�Q�.371�OÖÛQ�KÖQ�FX�D� OR��
JD��D�Q�.3�6�FRÛ�WKH��GR�W���OH��SURWHLQ�WURQJ�.371�FDR�
KÖQ�.3�6�YD��FX×QJ�FRÛ�WKH��GR�SURWHLQ�FX�D�.371�FRÛ�
W���OH��WLH�X�KRÛD��KD�S�WKXÑ�WKD�S�KÖQ�VR�YÖÛL�.3�6�

1D�QJ� O�ÖÑQJ� WKR�� WURQJ���NJ�9�.�FX�D�ER�W� ODÛ� VD�Q�
OÖÛQ� KÖQ� VR� YÖÛL� .3�6�� Y�� YD��� QD�QJ� O�ÖÑQJ� WKR�� FX�D�
.371�FX×QJ� OÖÛQ�KÖQ�VR�YÖÛL�.3�6��1D�QJ�O�ÖÑQJ�WKR��
WURQJ�FKD�W�WKD�L�FX�D�OR��JD��D�Q�.371�OÖÛQ�KÖQ�.3�6�FRÛ�
WKH��GR�W���OH��WLH�X�KRÛD��KD�S�WKX�FDÛF�FKD�W�GLQK�G�Ö×QJ�
FX�D�.371�WKD�S�KÖQ�.3�6��GD�Q�WÖÛL�FKD�W�GLQK�G�Ö×QJ�
EÔ��D�R�WKD�L�QKLHÂX�KÖQ�

7��� OH�� NKRDÛQJ� NKR�QJ� WDQ� WURQJ� .3�6� FDR� KÖQ�
NKR�QJ��DÛQJ�NH������������VR�YÖÛL�.371��QK�QJ�W���OH��
QD���WURQJ�FKD�W�WKD�L�FX�D�.3�6�ODÑL�FDR�KÖQ�NKDÛ�QKLHÂX�
����������VR�YÖÛL� .371���LHÂX�QD��� FK�ÛQJ� WR��� W��� OH��
WLH�X�KRÛD��KD�S� WKX�FDÛF�FKD�W�GLQK�G�Ö×QJ�FX�D�.3�6�
FDR�KÖQ��FDÛF�FKD�W�GLQK�G�Ö×QJ�EÔ��D�R�WKD�L��W�KÖQ�OD�P�
FKR�W���OH��NKRDÛQJ�NKR�QJ�WDQ�WURQJ�9�.�FKD�W�WKD�L�FDR�
KÖQ��FR�Q��R�L�YÖÛL�.371�WK��QJ�ÖÑF�ODÑL�

1L����K�ÑF�D�Q���FK�OX�����RQ��F���KH���D�

7���OH��QLWÖ�WURQJ�WK�ÛF�D�Q��FKD�W�WKD�L��D×���ÖÑF�SKD�Q�
W�FK� YD�� WUH�Q� FÖ� VÖ�� NH�W� TXD�� QD���� FKXÛQJ� WR�L� �D×� W�QK�
��ÖÑF�O�ÖÑQJ�QLWÖ�W�FK�OX×��WURQJ�FÖ�WKH��NKL�JD��D�Q���NJ�
9�.�WK�ÛF�D�Q��1/7��FDÂQ�SKD�L�KLH�X�FK�QK�FX�D���NJ�
9�.�WK�ÛF�D�Q���ÖÑF�W�QK�WKHR�FR�QJ�WK�ÛF��QLWÖ�W�FK�OX×��
�J���� NJ�9�.� WK�ÛF� D�Q� [� ������.H�W� TXD�� WKH�� KLH�Q� Ö��
ED�QJ���

7���OH��QLWÖ�WURQJ�.371�OÖÛQ�KÖQ�WURQJ�.3�6��Y��W���OH��
QLWÖ�WURQJ�ER�W�ODÛ�VD�Q�OÖÛQ�KÖQ�WURQJ�.3�6�PD��.371�
��ÖÑF�K�QK�WKD�QK�W�������.3�6�������ER�W�ODÛ�VD�Q�

7���OH��QLWÖ�WURQJ�FKD�W�WKD�L�FX�D�OR��JD��D�Q�.371�OÖÛQ�
KÖQ�OR��JD��D�Q�.3�6�FRÛ�WKH��GR�W���OH��QLWÖ�WURQJ�.371�
OÖÛQ�KÖQ�.3�6��QK�QJ�FX×QJ�FRÛ�WKH��GR�W���OH��WLH�X�KRÛD��
KD�S�WKX�SURWHLQ�FX�D�.371�WKD�S�KÖQ�.3�6��OD�P�FKR�
O�ÖÑQJ�QLWÖ�WK�ÛF�D�Q�EÔ��D�R�WKD�L�QKLHÂX�KÖQ�

+D�P�O�ÖÑQJ�QLWÖ�W�FK�OX×��WURQJ�FÖ�WKH��JD��NKL�JD��D�Q�
��NJ�9�.�.3�6�OÖÛQ�KÖQ�VR�YÖÛL�.371� ��������VR�
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