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IURP!PLFDP!WR!UHWDLO 



LQ!VKRSV!DQDO\VLV 

 

 

IURP!PLFDP!WR!UHWDLO!.<958;*!25!68-8!27!,>2!5.!=.7-.7C.!9;.<.7=*=.!7.5!9;.,.-.7=.!
IRFXV!RQ!PLFDP!<2!=;*->,878"!*5,>72!6.<2!-898"!27!9;8-8==2!;.*56.7=.!9;.<.7=2!7.2!
9>7=2!?.7-2=*# 

R//;2;.!*2!78<=;2!*++87*=2!27/8;6*C2872!=.69.<=2?.!<>55.!.?85>C2872!-.5!6.;,*=8!w!9.;!
782!/87-*6.7=*5.#!S8=.;.!,87/.;6*;."!*==;*?.;<8!5a8<<.;?*C287.!-2;.==*!-.5!;.=*25"!5*!
,8.;.7C*!.!5a*/ŗ-*+252=v!-.55.!=.7-.7C.!27-2?2->*=.!58!w!*7,8;*!-2!92{# 

 

 

IURP!PLFDP!WR!UHWDLO!.A958;.<!18@!=1.!=;.7-<!9;.<.7=.-!27!=1.!9;.?28><!!!!!!!!!!!!!!!!
IRFXV!RQ!PLFDP!*;.!=;*7<5*=.-"!*!/.@!687=1<!5*=.;"!27=8!9;8->,=<!*,=>*55B!!!!!!!!!!
*?*25*+5.!27!;.=*25!<=8;.<# 

S;8?2-270!8>;!<>+<,;2+.;<!@2=1!=26.5B!27/8;6*=287!87!6*;4.=!-.?.5896.7=<!2<!!!!!!
/>7-*6.7=*5!=8!><#!E.270!*+5.!=8!,87ŗ;6"!=1;8>01!-2;.,=!;.=*25!8+<.;?*=287"!!!!!!!!!!!!!!!!!!!
=1.!,87<2<=.7,B!*7-!;.52*+252=B!8/!=1.!=;.7-<!2-.7=2ŗ.-!2<!.?.7!68;.!?*5>*+5.# 

 

IURP!PLFDP!WR!UHWDLO 



 

 

 

 

 

IURP!PLFDP!WR!UHWDLO!.A958;*!,~68!5*<!=.7-.7,2*<!9;.<.7=*-*<!.7!.5!*7=.;28;!!!!
IRFXV!RQ!PLFDP!<.!=;*7</8;6*7"!*50>78<!6.<.<!-.<9>}<"!.7!9;8->,=8<!;.*56.7=.!
9;.<.7=.<!.7!58<!9>7=8<!-.!?.7=*# 

R/;.,.;!*!7>.<=;8<!<><,;29=8;.<!27/8;6*,2~7!898;=>7*!<8+;.!5*!.?85>,2~7!-.5!!!!!!!!
6.;,*-8!.<!/>7-*6.7=*5!9*;*!78<8=;8<#!S8-.;!,87ŗ;6*;"!*!=;*?}<!-.!5*!8+<.;?*,2~7!
-2;.,=*!-.5!;.=*25"!5*!,81.;.7,2*!B!ŗ*+252-*-!-.!5*<!=.7-.7,2*<!2-.7=2ŗ,*-*<!58!.<!
* 7!6|<# 

 

 

IURP!PLFDP!WR!UHWDLO!!IRFXV!RQ!PLFDP!

 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

 

 

 



LQ!VKRSV!DQDO\VLV 

 

 

 

 

O.!=.7-.7C.!9;.<.7=*=.!27!:>.<=.!9*027.!98<<878!.<<.;.!*99;8/87-2=.!,87<>5=*7-8!2!
9;.,.-.7=2!+884<!-2<9872+252!7.55*!<.C287.!IRFXV!RQ!IDLUV#! 

 

 

W1.!=;.7-<!9;.<.7=.-!27!=1.<.!9*0.<!,*7!+.!.A958;.-!/>;=1.;!+B!,87<>5=270!=1.!9;.&
?28><!+884<!*?*25*+5.!27!=1.!IRFXV!RQ!IDLUV!<.,=287#! 

IRFXV!RQ!PLFDP!!E884!QĿh 



 

 

 

 

O*<!=.7-.7,2*<!9;.<.7=*-*<!.7!.<=*<!9|027*<!9>.-.7!9;8/>7-2C*;<.!,87<>5=*7-8!
58<!+884<!*7=.;28;.<!-2<9872+5.<!.7!5*!<.,,2~7!IRFXV!RQ!IDLUV#! 

 

 

 

!IRFXV!RQ!IDLUV!!+884<! ! 
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LQ!VKRSV!DQDO\VLV 

EDOOHWLF!FKDUPH 





LQ!VKRSV!DQDO\VLV 
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FKDQHO 
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VSRUW\!VWDWHPHQW 
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