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AD4:@0,>4,

1"b&:,>4, BD,*FH"&4H,:b ',>,D":\>@(@ TH"$" 7@D,6F8@6 >"D@*>@6 "D<44

7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484 @H 2 *,8"$Db 87 (@*"

RJRN, (1998 (@*")

=,*"&>@ E@,*4>,>>Z, SH"HZ !<,D484 & F&@4N >"(:ZN "(D,FF4&>ZN B@BZH8"N J*JT4H\

7@D,6F8J` ="D@*>@- ),<@8D"H4R,F8J` C,FBJ$:48J &@,>>@6 F4:@6 B,D,T:4 @B"F>J` R,DHJ.

A@ F@@$V,>4b<, BD,24*,>H E@,*4>,>>ZN SH"H@& #4:: 7:4>H@> & N@*, F&@,(@ &424H" &

`0>J` 7@D,` @FJV,FH&4: >,@$ZR>J` *:b H"84N <,D@BD4bH46 2"8:`R4H,:\>J` BD@&,D8J

$@,(@H@&>@FH4 B@*D"2*,:,>46 "(D,FF4&>ZN F4: E@,*4>,>>ZN SH"H@& 4 (@H@&>@FH4 F&@,6 B":J$>@6

"&4"P44 8 $@,&@<J &Z:,HJ, " H"80, &@ &F,JF:ZT">4, @$Xb&4: @ D,T4<@FH4 4 FB@F@$>@FH4

E@,*4>,>>ZN SH"H@& >, @FH">@&4H\Fb >4 B,D,* R,< *:b 2"V4HZ F&@4N (D"0*"> 4 F@`2>ZN

(@FJ*"DFH&, B@*>b& b*,D>Z6 &@BD@F. ;"D4@>,H@R>Z, &:"FH4 `0>@6 7@D,4, BD@*:,&"`V4, F&@6

>,*@:(46 &,8 F B@<@V\` :"8,6F8@6 B@8@D>@FH4, BZH"`HFb 2"F:J04H\ @*@$D,>4, F&@,(@ N@2b4>"

>"2@6:4&Z<4 &Z8D48"<4 @ H@<, RH@ E,&,D *@:0,> &ZB@:>4H\ HD,$@&">4b @ BD@&,*,>44 4>FB,8P46

B@*2,<>@(@ @$X,8H". %>@&\ B@*>b:4 (@:@&J 4 bB@>F84, D,"8P4@>,DZ, 8@H@DZ, @8:,&,H":4

7@D,6F8J` ="D@*>@- ),<@8D"H4R,F8J` C,FBJ$:48J, @$Xb&4& 2"BJF8 ,` 4F8JFFH&,>>@(@ FBJH>48"

BJF8@< $"::4FH4R,F8@6 D"8,HZ.

),6FH&Jb & J>4F@> F >4<4, 8@>F,D&"H4&>Z, FH@D@>>484 0,FH8@6 :4>44 & E@,*4>,>>ZN

SH"H"N @$Xb&4:4, RH@ ,F:4 4>FB,8P44 B@*2,<>ZN @$X,8H@& 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6
C,FBJ$:484 >, $J*JH @FJV,FH&:,>Z, H@ @>4 D"2@D&JH C"<@R>J` *@(@&@D,>>@FH\ <,0*J 7@D,6F8@6

="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:48@6 4 E@,*4>,>>Z<4 SH"H"<4 4 BD4<JH " D,T4H,:\>Z, @H&,H>Z,
<,DZ". ]H@, B@ FJH4, D"&>@P,>>@ @$Xb&:,>4` &@6>Z, 8@H@DJ` @>4 $,2 8@:,$">46 D"2&b0JH

BD@H4& 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484.

=,&@2<@0>@ @$@6H4 &>4<">4,< H@H L"8H, RH@ & BJ$:48"P4bN, B@b&4&T4NFb & @*>@6 42

HD,H\4N FHD">, @H8D@&,>>@ F@@$V",HFb @ 2"&,DT,>44 &@,>>Z< &,*@<FH&@< E@,*4>,>>ZN SH"H@&

D"2D"$@H84 >@&@(@ &@,>>@(@ B:">", BD,*JF<"HD4&"`V,(@ &H@D0,>4, & F,&,D>J` 7@D,`, 4 @F>@&>ZN

B@:@0,>46 " ?B,D"H4&>@(@ B:">" 5027" - B:">" "(D,FF4&>@6 &H@D@6 8@D,6F8@6 &@6>Z, BD42&">>@6

b8@$Z B@F:J04H\ &@2<,2*4,< 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:48, 2" B@D"0,>4,
E@,*4>,>>ZN SH"H@& & BD@T:@6 8@D,6F8@6 &@6>,.

32 F@*,D0">4b ^H4N BJ$:48"P46 <Z J2>":4, RH@ " ?B,D"H4&>Z6 B:"> 5027" BD,*JF<"HD4&",H

BbH\ ^H"B@& &H@D@6 8@D,6F8@6 &@6>Z BD@H4& 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484.

A,D&Z6 ^H"B - ^H"B " 8@>HD@:b". A@* BD,*:@(@< " 8@>HD@:b" 2" *,6FH&4b<4 7@D,6F8@6

="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484 E@,*4>,>>Z, SH"HZ *@:0>Z F@FD,*@H@R4H\ F&@4 F4:Z

"(D,FF44 & `0>@6 7@D,, 4 &@8DJ( >,, 4 &&,FH4 BD@H4& 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6
C,FBJ$:484 B@:>@<"FTH"$>Z, F">8P44, &8:`R"`V4, ,, &@2*JT>J`, <@DF8J` 4 >"2,<>J` $:@8"*J.

% ^H@6 F&b24 <@0>@ F8"2"H\, RH@ *">>Z6 ^H"B @B,D"P44, B@ FJH4 *,:", J0, >"R":Fb.

%H@D@6 ^H"B - ^H@ " ^H"B >,6HD":42J`V4N J*"D@&", >"P,:,>>ZN >" " >,6HD":42"P4`"
7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484 B@FD,*FH&@< *:4H,:\>@6 $@<$"D*4D@&84 F &@2*JN"

&F,6 F,&,D>@6 B@:@&4>Z 7@D,4 F 2"*,6FH&@&">4,< 2>"R4H,:\>@(@ 8@:4R,FH&" B@:,&ZN "DH4::,D46F84N

FD,*FH&, F"<@:,H@& 4 8DZ:"HZN D"8,H.
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):b @FJV,FH&:,>4b ^H@(@ ^H"B" @B,D"P44 E@,*4>,>>Z, SH"HZ, *,6FH&Jb & D"2:4R>ZN L@D<"N

4 D"2:4R>Z<4 BJHb<4, H"6>@ F@FD,*@H@R4:4 &@8DJ( 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6
C,FBJ$:484 &@,>>@- <@DF84, 4 &@,>>@- &@2*JT>Z, F4:Z, &8:`R"b B":J$>J` "&4"P4`, 4

@HD"$"HZ&":4 <,H@*Z >">,F,>4b J*"D@&, BD@&@*b B@* D"2:4R>Z<4 >"2&">4b<4 &@,>>Z, JR,>4b 4

<">,&DZ.

GD,H46 ^H"B - ^H@ " ^H"B >"2,<>@6 >"FHJB"H,:\>@6 @B,D"P44". % ,(@ D"<8"N

BD,*JF<"HD4&"`HFb 8@<B:,8F>Z, >"2,<>Z, >"FHJB"H,:\>Z, @B,D"P44, F@R,H"`V4,

T4D@8@<"FTH"$>J` &ZF"*8J F4: >" &@FH@R>@< 4 2"B"*>@< B@$,D,0\bN 7@D,6F8@6 ="D@*>@-
),<@8D"H4R,F8@6 C,FBJ$:484 4 *,6FH&4b &@2*JT>@- *,F">H>ZN &@6F8 FB,P4":\>ZN " 8@<<">*@F" F

4FB@:\2@&">4,< F"<@:,H@& 4 &,DH@:,H@&. E B@<@V\` ^H4N @B,D"P46 E@,*4>,>>Z, SH"HZ B:">4DJ`H

@8DJ04H\ AN,>\b>, FH@:4PJ 8@D,6F8@6 D,&@:`P44, 4 " @88JB4D@&"H\" H,DD4H@D4` 7@D,6F8@6

="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484 *@ DJ$,0" D,84 QN@>RN@>(">.

Q,H&,DHZ6 ^H"B - ^H@ " ^H"B >"D"V4&">4b &@,>>ZN JFB,N@&". ?> BD,*JF<"HD4&",H @88JB"P4`

&F,6 H,DD4H@D44 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484 8 F,&,DJ @H D,84 QN@>RN@>(">.

AbHZ6 ^H"B - ^H@ " ^H"B 2"&,DT,>4b &@6>Z", & N@*, 8@H@D@(@ E@,*4>,>>Z, SH"HZ

B:">4DJ`H @$,FB,R4H\ " @$X,*4>,>4, 7@D,4 >" @F>@&, :4$,D":\>@- *,<@8D"H4R,F8@6 F4FH,<Z".

% P,:bN BD"8H4R,F8@(@ @FJV,FH&:,>4b ^H@(@ @B,D"H4&>@(@ B:">" E@,*4>,>>Z, SH"HZ

4FB@:\2J`H $@:,, 545 000 &@,>>@F:J0"V4N E@,*4>,>>ZN SH"H@&, `0>@8@D,6F8J` "D<4`

R4F:,>>@FH\` 630 000 R,:@&,8 4 J:\HD"F@&D,<,>>Z, H,N>4R,F84, FD,*FH&" 4 <@V>Z, J*"D>Z,

FD,*FH&", &8:`R"b @H BbH4 *@ F,<4 "&4">@F>ZN L:@H4:46, 4FHD,$4H,:4- $@<$"D*4D@&V484 " EH,:F"
F-117 4 F-111 4 FB@F@$>Z, >,FH4 b*,D>@, @DJ04, FHD"H,(4R,F84, $@<$"D*4D@&V484 B-1, B-2 4

B-52.

A:"> BD,*JF<"HD4&",H BD4<,>,>4, HD,N <,H@*@& D"2&b2Z&">4b B@:>@<"FTH"$>@6 &@6>Z:
&@- B,D&ZN, >">,F,>4, J*"D" B@ 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:48, F &&,*,>4,<
BD@H4& >,, F">8P46 & F&b24 F b*,D>Z< &@BD@F@< 4 BD@$:,<"<4 & @$:"FH4 BD"& R,:@&,8";
&@- &H@DZN, >">,F,>4, " N4DJD(4R,F8@(@" J*"D" B@ " BD,*B@:"(",<Z< b*,D>Z< @$X,8H"<" >"

H,DD4H@D44 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484; 4 &- HD,H\4N, >">,F,>4,

JBD,0*"`V,(@ J*"D" B@ 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:48, B@* BD,*:@(@< JNJ*T,>4b

F4HJ"P44, *:b R,(@ B:">4DJ,HFb BD@*@:0"H\ >"(>,H"H\ >"BDb0,>>@FH\.

E@&F,< >,*"&>@ E@,*4>,>>Z, SH"HZ >"BD"&4:4 F `0>J` 7@D,` FH"DT4N *@:0>@FH>ZN :4P

<4>4FH,DFH&" @$@D@>Z E@,*4>,>>ZN SH"H@&, &8:`R"b BD,*F,*"H,:b ?$X,*4>,>>@(@ 8@<4H,H"

>"R":\>48@& TH"$@&, 7@<">*J`V,(@ %@@DJ0,>>Z<4 F4:"<4 E@,*4>,>>ZN SH"H@& & 2@>, G4N@(@

@8,">", 8@<">*4D@& R"FH,6 &F,N HD,N D@*@& &@6F8, 8@<">*4D@& B,D&@(@ 4 HD,H\,(@ "D<,6F84N

8@DBJF@&, 8@<">*J`V,(@ F,*\<Z< L:@H@<, 8@<">*J`V4N B,D&Z< 4
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HD,H\4< ^8FB,*4P4@>>Z<4 8@DBJF"<4 <@DF8@6 B,N@HZ 4 *DJ(4N &@,>"R":\>48@&, 8@H@DZN @*>@(@ 2"

*DJ(4< B:">4DJ,HFb >"BD"&:bH\ >" 8@D,6F846 LD@>H *:b 42JR,>4b >" <,FH, &@2<@0>@FH,6

BD"8H4R,F8@(@ @FJV,FH&:,>4b @B,D"H4&>@(@ B:">". % H@ 0, &D,<b E@,*4>,>>Z, SH"HZ

"8H4&424DJ`H B@*(@H@&8J 8 &@6>, BD@H4& 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484 & D"<8"N
@B,D"P46 "RSOI-98", " I:*04 L@8JF :,>F 98", " K^J: 4(: 98" 4 *DJ(4N F@&<,FH>ZN &@,>>ZN

<">,&D@&.

% >"FH@bV,, &D,<b E@,*4>,>>Z, SH"HZ &@ &F,JF:ZT">4, 2"b&:b`H, RH@ >"BDb0,>>@FH\

J&,:4R4:"F\ & F&b24 F &@BD@F@< @ B@*2,<>@< b*,D>@< @$X,8H, 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6
C,FBJ$:484 4 2"BJF8@< ,` 4F8JFFH&,>>@(@ FBJH>48".

=" F"<@< 0, *,:, @>4 FHD,<bHFb >"6H4 BD,*:@( *:b D"2&b2Z&">4b &@6>Z & F@@H&,HFH&44 F

" ?B,D"H4&>Z< B:">@< 5027".

aF>@, B@R,<J E@,*4>,>>Z, SH"HZ BD4FHJB4:4 8 @FJV,FH&:,>4` " ?B,D"H4&>@(@
B:">" 5027", @H$D@F4& 2" >,>"*@$>@FH\` <"F8J " J<4D@H&@D,>4b" 4 " >":"04&">4b @H>@T,>46",
8@H@DJ` @>4 >@F4:4 >,8@H@D@, &D,<b. #J*JR4 >,FB@F@$>Z<4 J>4RH@04H\ >"TJ F@P4":4FH4R,F8J`

F4FH,<J F B@<@V\` F&@,6 " FHD"H,(44 42@:bP44 4 J*JT,>4b" 4 " FHD"H,(44 J<4D@H&@D,>4b", F H,<

RH@$Z &Z>J*4H\ >"F 8 D,L@D<"< 4 @H8DZH@FH4, E@,*4>,>>Z, SH"HZ &FH":4 >" BJH\

$,2@H&,HFH&,>>@(@ "&">H`D42<", JHD"H4& &Fb846 2*D"&Z6 F<ZF:.

E F"<@(@ >"R":" >"T4 D,&@:`P4@>>Z, &@@DJ0,>>Z, F4:Z <":@ R,(@ @04*":4 @H " B@:4H484
J<4D@H&@D,>4b F@ FH@D@>Z E@,*4>,>>ZN SH"H@&", 8@H@D"b >"BD"&:,>" >" D"2DJT,>4, >"T,6

F@P4":4FH4R,F8@6 F4FH,<Z. % R"FH>@FH4, @>4 F"<Z< $*4H,:\>Z< @$D"2@< F:,*4:4 2" B@&,*,>4,<

E@,*4>,>>ZN SH"H@&, *DJ(@6 &@``V,6 FH@D@>Z, 8@H@D"b J&4:4&",H @H BD@&,*,>4b &FHD,R4 >"

JD@&>, FH"DT4N @L4P,D@&, BD,*:@0,>>@6 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:48@6.

?F>@&>Z, B"D"<,HDZ F4HJ"P44 F&4*,H,:\FH&J`H @ H@<, RH@ 8D"6>bb $*4H,:\>@FH\ 4

D,&@:`P4@>>"b B@24P4b >"T4N D,&@:`P4@>>ZN &@@DJ0,>>ZN F4: b&:b`HFb "$F@:`H>@

@BD"&*">>Z<4.

?H&,R"H\ @(>,< >" @(@>\ - & *JN, >"T,6 D,&@:`P4@>>@6 "D<44 4 ,, J>48":\>@6 FHD"H,(44

8@>HDJ*"D@&.

M@Hb E@,*4>,>>Z, SH"HZ N@H,:4 $Z 8@,- 8@(@ *,<@D":42@&"H\, *"& N@* @FJV,FH&:,>4` F&@,(@

$,2@H&,HFH&,>>@(@ @B,D"H4&>@(@ B:">", ^H@ - >,F$ZH@R>"b <,RH".

I >"F ,FH\ F&@6 F@$FH&,>>Z6 @B,D"H4&>Z6 B:">. G"8 >"2Z&",<Z, " N4DJD(4R,F84," 4

" JBD,0*"`V4," J*"DZ >4 & 8@,6 <,D, >, b&:b`HFb 4F8:`R4H,:\>@6 BD,D@("H4&@6 E@,*4>,>>ZN

SH"H@&. ="FHJB"H,:\>"b FHD"H,(4b H"80, >, b&:b,HFb <@>@B@:4,6 E@,*4>,>>ZN SH"H@&.

=,@$N@*4<@ @H*"&"H\ F,$, B@:>Z6 @HR,H & H@<, RH@ D"*4JF *,6FH&46 >"T4N >"D@*>ZN

&@@DJ0,>>ZN F4: >, 4<,,H (D">4P 4 RH@ >" ^H@6 B:">,H, @H >4N F8DZH\Fb >,8J*".
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E:,*J,H H"80, @F@2>"&"H\, RH@ P,:\` >"T,(@ J*"D" &@ &D,<b &@6>Z b&:b`HFb >, H@:\8@

"(D,FF4&>Z, F4:Z E@,*4>,>>ZN SH"H@&, 8@H@DZ, & @F>@&>@< @FJV,FH&:b`H " ?B,D"H4&>Z6
B:"> 5027", >@ 4 `0>@8@D,6F84, &:"FH4, 8@H@DZ, (@H@&Z F:J04H\ *:b >4N V4H@<, aB@>4b 4 &F,

*DJ(4,, 8H@ BD,*FH"&:b,H $"2Z 4:4 BD4F:J04&",H 2" 8J:4F"<4.

;Z >, N@H4< &@6>Z. =@ <Z 4 >, $J*,< @H >,, J8:@>bH\Fb. +F:4 &@6>" $J*,H >"&b2">",
<Z 2" @H&,H@< >, B@FH@4<.

E,6R"F, 8@(*" E@,*4>,>>Z, SH"HZ !<,D484 F$D@F4:4 <"F8J " *4":@(" 4 B,D,(@&@D@&" 4

H@:8"`H F4HJ"P4` >" (D">\ &@6>Z, <Z H@D0,FH&,>>@ F@ &F,< *@FH@4>FH&@< 7@D,4 RJRN, 2"b&:b,<,
RH@ >"T4 D,&@:`P4@>>Z, &@,>>Z, F4:Z >48@(*" >, JFHJBbH &Z2@&J F@ FH@D@>Z "(D,FF4&>ZN F4:

E@,*4>,>>ZN SH"H@&, " @H&,HbH >" >,(@ J>4RH@0"`V4< J*"D@<.

!(D,FF@D"< >48@(*" >, 42$,0"H\ FJ*\$Z @*4>@8@ $:J0*"`V4N *JN@&.

-----


