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FKQOLAR@QFLK
Qeb�Kbt�Wb^i^ka�Jfkfpqov�lc�Bar`^qflk�abÛkbp�pmb`f^i�
bar`^qflk�^p��Ñqeb�molsfpflk�lc�buqo^�ebim)�^a^mqba�moldo^jjbp)�
ib^okfkd�bksfolkjbkqp)�lo�pmb`f^ifpba�bnrfmjbkq�lo�j^qbof^ip�
ql�prmmloq�`efiaobk�^ka�vlrkd�mblmib�tfqe�qebfo�ib^okfkd�
^ka�ebim�qebj�m^oqf`fm^qb�fk�bar`^qflkÒ�/+�Lqebo�`lrkqofbp�rpb�
pfjfi^o�abÛkfqflkp+�Fk�qeb�Rkfqba�Pq^qbp)�pmb`f^i�bar`^qflk�fp�
Ñpmb`f^iiv�abpfdkba�fkpqor`qflk�+++�ql�jbbq�qeb�rkfnrb�kbbap�lc�
^�`efia�tfqe�^�afp^_fifqvÒ�%RPALB)�.666)�m+./)�1/2&+�Fk�Bkdi^ka)�
fq�fp�abÛkba�^p�Ñbar`^qflk^i�molsfpflk�tef`e�fp�^aafqflk^i�ql)�
lo�lqebotfpb�afccbobkq�colj)�qeb�bar`^qflk^i�molsfpflk�j^ab�
dbkbo^iiv�clo�`efiaobk�lc�qebfo�^db�fk�p`ellip�j^fkq^fkba��
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fk�qeb�^ob^Ò�%¡0./�Bar`^qflk�>`q)�.663&+�Tebqebo�tb�rpb�tloap��
Ïbuqo^�ebimÐ)�Ï^a^mqba�moldo^jjbpÐ)�Ïpmb`f^iiv�abpfdkba�
fkpqor`qflkÐ�lo�Ï^aafqflk^iÐ�lo�ÏafccbobkqÐ�molsfpflk)�qebob��
fp�^�`ljjlk�rkabopq^kafkd�qe^q�pmb`f^i�bar`^qflk�fkslisbp�
pljbqefkd�afccbobkq�colj�qe^q�tef`e�fp�lk�lccbo�fk�j^fkpqob^j�
p`ellip+�?rq�te^q�fp�pmb`f^i�bar`^qflk�^ka�elt�al�tb�hklt�
fc�fq�tlohp<

Qefp�^oqf`ib�cl`rpbp�lk�Ïpmb`f^i�bar`^qflkÐ�qb^`efkd�pqo^qbdfbp)�
^ka�qeb�buqbkq�ql�tef`e�qebv�lsboi^m�tfqe�Ïj^fkpqob^jÐ�
pqo^qbdfbp�fk�loabo�ql�^kptbo�nrbpqflkp�^_lrq�tebqebo�lo�klq�
qeb�qb^`efkd�pqo^qbdfbp�clrka�ql�_b�bccb`qfsb�tebk�qb^`efkd�
mrmfip�tfqe�pmb`f^i�bar`^qflk^i�kbbap�^ob�fkabba�afccbobkq�
colj�qelpb�lc�j^fkpqob^j�bar`^qflk+�Qeb�pb`qflkp�qe^q�cliilt�
_ofbÜv�prjj^ofpb�pljb�ob`bkq�tloh�lk�^�o^kdb�lc�obibs^kq�
fpprbp�fk`irafkd7�nrbpqflkp�^_lrq�tebqebo�qebob�fp�^�pmb`f^ifpq�
mba^dldv�%clo�bu^jmib)�Ibtfp�#�Klotf`e)�/---8�/--2&)��
jbq^*^k^ivpbp�lc�obpb^o`e�lk�jbbqfkd�pmb`f^i�bar`^qflk^i�
kbbap�%H^s^ib)�/--4&)�^�ifqbo^qrob�obsfbt�lk�qb^`efkd�
pqo^qbdfbp�^ka�^mmol^`ebp�clo�mrmfip�tfqe�pmb`f^i�bar`^qflk^i�
kbbap�%A^sfp�^ka�Cilof^k)�/--1&)�^ka�^�pqrav�lc�qb^`efkd��
fk�fk`irpfsb�pb`lka^ov�p`ellip�%Cilof^k�#�Olrpb)�/--.&+�

MOBSFLRP�TLOH�LK�PMB@F>IFPQ�MBA>D>LDV
Obpb^o`ebop�fk�Bkdi^ka�%Ibtfp�#�Klotf`e)�/---8�/--2&�e^sb�
_bbk��fkqbobpqba�fk�tebqebo�qebv�`lria�fabkqfcv�afccbobk`bp�
_bqtbbk�ib^okbop�_v�qvmb�lc�pmb`f^i�bar`^qflk^i�kbba�fk�loabo�
ql�ifkh�qebj�ql�afccbobkqf^qba�qb^`efkd�pqo^qbdfbp+�Ibtfp�^ka�
Klotf`eÒp�%/---&�ifqbo^qrob�obsfbt�t^p�lod^kfpba�_v�qvmbp��
lc�ib^okfkd�afcÛ`riqfbp�%ilt�^qq^fkjbkq)�pmb`fÛ`�ib^okfkd�
afcÛ`riqfbp)�jlabo^qb�ib^okfkd�afcÛ`riqfbp�^ka�pbsbob)�
molclrka�^ka�jriqfmib�ib^okfkd�afcÛ`riqfbp&�^ka�clrka�qe^q�
qelrde�qeb�bsfabkqf^i�_^pb�t^p�mol_ibj^qf`)�ltfkd�fk�m^oq��
ql�`lkÜf`qfkd�Ûkafkdp)�qeb�mobmlkabo^k`b�lc�qeb�bsfabk`b�
afa�klq�prmmloq�qeb�klqflk�qe^q�afccbobk`bp�_bqtbbk�ib^okbop�
`lria�_b�j^q`eba�ql�afccbobkqf^qba�qb^`efkd+�Qefp�Ûkafkd�t^p�
`lkpfpqbkq�tfqe�b^oifbo�tloh�fk�qeb�RP>�qe^q�fksbpqfd^qba�
pfjfi^o�klqflkp�lc�^mqfqrab*qob^qjbkq�fkqbo^`qflk�^ka�
af^dklpqf`*mobp`ofmqfsb�qb^`efkd�%Hblde�#�J`Jfii^k)�.6638�
Vppbiavhb)�/--.&+

>p�^�obpriq)�Ibtfp�^ka�Klotf`e�^as^k`ba�qeb�klqflk�lc�^�
`lkqfkrrj�lc�qb^`efkd�lo�mba^dldf`�^mmol^`ebp�ql�obmi^`b��
qeb�`lk`bmq�lc�^�afpqfk`qfsb�pmb`f^i�bar`^qflk�mba^dldv�^p�
pljbqefkd�Ïafccbobkq�coljÐ�qe^q�tef`e�fp�dbkbo^iiv�^s^fi^_ib+��
Jlob�ob`bkqiv�%/--2&)�qebv�e^sb�rma^qba�qefp�tloh�_v�
obsfbtfkd�qeb�bsfabk`b�lk�qb^`efkd�pqo^qbdfbp�clo�.1�^ob^p��
lc�pmb`f^i�bar`^qflk^i�kbbap�fk`irafkd�pmbb`e�^ka�i^kdr^db�
fjm^fojbkq)�Altk�pvkaoljb)�pmb`fÛ`�ib^okfkd�afcÛ`riqfbp�
%pr`e�^p�avpibuf^)�avpmo^uf^&)�bjlqflk^i�^ka�_be^sflro�
afcÛ`riqfbp)�^qqbkqflk�abÛ`fq,evmbo^`qfsfqv�afploabo)�^rqfpj�
pmb`qorj�afploabo)�pbkplov�fjm^fojbkqp�%pr`e�^p�sfpr^i�lo�
eb^ofkd�fjm^fojbkq)�^ka�jriqf*pbkplov�fjm^fojbkq&)�molclrka�
^ka�jriqfmib�ib^okfkd�afcÛ`riqfbp)�pbsbob�ib^okfkd�afcÛ`riqfbp)�
jlabo^qb�ib^okfkd�afcÛ`riqfbp�^ka�ilt�^qq^fkbop+�
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Fk�^aafqflk)�qebv�bi^_lo^qba�lk�qeb�klqflk�lc�^�`lkqfkrrj��
lc�qb^`efkd�^mmol^`ebp�_v�prddbpqfkd�qe^q�qb^`efkd�pqo^qbdfbp�
`^k�_b�^oo^kdba�^ilkd�pr`e�^�`lkqfkrrj�colj�efde�ql�ilt�
fkqbkpfqv�obi^qfsb�ql�qebfo�^mmif`^qflk�^p�fkqbosbkqflkp+

JBQ>*>K>IVPFP�LC�PMB@F>I�BAR@>QFLK�MO>@QF@BP
Tebob�Ibtfp�^ka�Klotf`e�clrka�qeb�pq^qb�lc�bufpqfkd�obpb^o`e�
mol_ibj^qf`)�H^s^ib�%/--4&�^odrbp�qe^q�qeb�mol_ibj�lc�
bnrfsl`^i�bsfabk`b�`^k�_b�lsbo`ljb�_v�qeb�rpb�lc�jbq^*
^k^ivpfp)�^�pq^qfpqf`^i�mol`barob�qe^q�^iiltp�qeb�obpriqp�lc�j^kv�
pqrafbp�ql�_b�`lj_fkba�_v�nr^kqfcvfkd�qeb�obpriqp�lc�fkafsfar^i�
pqrafbp�fk�^�t^v�qe^q�mbojfqp�qeb�obpriqp�ql�_b�`ljm^oba+

Fk�ob`bkq�vb^op�qeb�bcÛ`^`v�lc�pmb`f^i�bar`^qflk�e^p�_bbk�
pr_gb`q�ql�^�pbofbp�lc�jbq^*^k^ivpbp�dbkbo^iiv�rkaboq^hbk�
^ka�_^pba�lk�obpb^o`e�`lkar`qba�fk�qeb�RP>+��H^s^ib�%/--4&�
e^p�obsfbtba�qeb�rpb�lc�jbq^*^k^ivpfp�fk�^kptbofkd�nrbpqflkp�
^_lrq�te^q�tlohp�fk�pmb`f^i�bar`^qflk+��Fk�efp�obsfbt�H^s^ib�
peltp�elt�b^oiv�_bifbcp�^_lrq�qeb�^iqboba�ib^okfkd�crk`qflkp�
lo�abÛ`fqp�lc�afp^_iba�`efiaobk�d^sb�ofpb�ql�^�mba^dldf`^i�
bjme^pfp�lk�`ldkfqfsb�mol`bppbp�lo�mol`bpp�qo^fkfkd�%pr`e�^p�
`loob`qfsb�mbo`bmqr^i*jlqlo�qo^fkfkd�^ka�mpv`elifkdrfpqf`�
qo^fkfkd&�tef`e�molsba�ql�_b�sbov�jlabpq�fk�qebfo�bccb`qfsbkbpp+�
Eb�dlbp�lk�ql�pelt�elt�^qqbjmqp�ql�abÛkb�te^q�fp�pmb`f^i�
^_lrq�pmb`f^i�bar`^qflk�_^pba�lk�abÛ`fq�sfbtp�lc�ib^okbop)�
e^sb�c^fiba�ql�pelt�^kvqefkd�afpqfk`qfsb+��O^qebo)�fq�fp�lkiv�
tebk�obpb^o`e�tef`e�fksbpqfd^qbp�qeb�qb^`efkd*ib^okfkd�
mol`bpp�fk�dbkbo^i�fp�ÑfkqbomobqbaÒ�clo�pmb`f^i�bar`^qflk��
Ñ_v�jlafcvfkd�qeb�t^v�fk�tef`e�fkpqor`qflk�fp�abifsbobaÒ��
qe^q�tb�Ûka�pfdkfÛ`^kq�bccb`q�pfwbp�%m+�/./&+�Fk�^aafqflk)��
mob*obcboo^i�^`qfsfqfbp�%jlafÛ`^qflkp�ql�qb^`efkd�^mmol^`ebp�
^ka�qeb�rpb�lc�^iqbok^qfsb�pqo^qbdfbp&�moflo�ql�obcboo^i�clo�
^ppbppjbkq�clo�pmb`f^i�bar`^qflk�tbob�clrka�ql�e^sb�mlpfqfsb�
bccb`qp�_b`^rpb)�fk�H^s^ibÒp�tloap)�Ñfq�fp�mobaf`^qba�fk�
jlafÛ`^qflk�lc�fkpqor`qflk^i�^`qfsfqfbpÒ�%bjme^pfp�lofdfk^i)��
m+�/.1&�^p�lmmlpba�ql�pljb�mobprjba�tfqefk*`efia�abÛ`fq+��
H^s^ib�^odrbp�qe^q�qeb�bcÛ`^`v�lc�pmb`f^i�bar`^qflk�fp�ltfkd��
ql�^�`e^kdb�fk�bjme^pfp�colj�pqo^qbdfbp�qe^q�bjme^pfpba��
qeb�objbaf^qflk�lc�ib^okfkd�abÛ`fqp�ql�qelpb�qe^q�cl`rp��
lk�qb^`efkd�^ka�ib^okfkd+�Tebk�Ñfkpqor`qflk^i�qb`ekfnrbp�
lofdfk^qfkd�fk�dbkbo^i�bar`^qflk�tbob�^a^mqba�ql�^ppfpq�
pqrabkqp�tfqe�afp^_fifqfbp�fk�^`nrfofkd�^ka�^ppfjfi^qfkd�kbt�
hkltibadb)�qeb�bccloqp�abjlkpqo^qba�pfdkfÛ`^kq�pr``bpp��
^ka�jr`e�fjmolsba�^`^abjf`�lrq`ljbpÒ�%m+�./&+

QB>@EFKD�PQO>QBDFBP�>KA�>MMOL>@EBP��
CLO�MRMFIP�TFQE�PMB@F>I�BAR@>QFLK>I�KBBAP7��
>�P@LMFKD�PQRAV��
Ob`bkqiv)�F�`l*afob`qba�^�p`lmfkd�pqrav�`ljjfppflkba�_v�qeb�
Abm^oqjbkq�clo�Bar`^qflk�^ka�Phfiip�%AcBP&�fk�Bkdi^ka�^ka�
T^ibp�^p�m^oq�lc�qebfo�^dbka^�ql�o^fpb�qeb�^`efbsbjbkq�lc�
mrmfip�tfqe�pmb`f^i�bar`^qflk^i�kbbap�%PBK&+�Qeb�^fj�lc�qeb�
pqrav�t^p�ql�bu^jfkb�qeb�obibs^kq�mr_ifpeba�ifqbo^qrob�fk�
loabo�ql�Ñj^m�lrq�^ka�^ppbpp�qeb�bccb`qfsbkbpp�lc�qeb�afccbobkq�
^mmol^`ebp�^ka�pqo^qbdfbp�rpba�ql�qb^`e�mrmfip�tfqe�qeb�crii�
o^kdb�lc�pmb`f^i�bar`^qflk^i�kbbapÒ�%A^sfp�#�Cilof^k)�/--1�m+4&+

Qeb�obsfbt�lc�ifqbo^qrob�qe^q�fkclojba�qeb�p`lmfkd�pqrav��
t^p�pqor`qroba�fk�qbojp�lc�qeb�clro�^ob^p�lc�kbba�fabkqfÛba�
fk�qeb�PBK�@lab�lc�Mo^`qf`b�%AcBP)�/--.&8�i^kdr^db�^ka�
`ljjrkf`^qflk)�`ldkfqflk�^ka�ib^okfkd)�mevpf`^i�^ka�
pbkplov)�^ka�bjlqflk^i�^ka�_be^sflro^i�afcÛ`riqfbp+�

>iqelrde�qebob�t^p�`lk`bok�qe^q�lod^kfpfkd�qeb�obsfbt��
fk�qefp�t^v�tlria�co^djbkq�qeb�Ûkafkdp�alfkd�pl�iba�rp��
ql�`lk`irab�qe^q7

`boq^fk�qb^`efkd�pqo^qbdfbp�^ka�^mmol^`ebp�^ob�^ppl`f^qba�
tfqe)�_rq�klq�kb`bpp^ofiv�obi^qba�afob`qiv�ql�pmb`fÛ`�
`^qbdlofbp�lc�PBK�%pr`e�^p�^rqfpj)�ib^okfkd�afcÛ`riqv&+��
Eltbsbo)�qeb�qb^`efkd�pqo^qbdfbp�^ka�^mmol^`ebp�
fabkqfÛba�fk�qeb�obsfbt�tbob�klq�prcÛ`fbkqiv�afccbobkqf^qba�
colj�qelpb�tef`e�^ob�rpba�ql�qb^`e�^ii�`efiaobk�ql�grpqfcv�
^�afpqfk`qfsb�PBK�mba^dldv+�Fq�t^p�`ib^o�qe^q�plrka�
mo^`qf`bp�fk�qb^`efkd�^ka�ib^okfkd�fk�_lqe�j^fkpqob^j�
^ka�pmb`f^i�bar`^qflk�ifqbo^qrobp�tbob�lcqbk�fkclojba��
_v�qeb�p^jb�_^pf`�obpb^o`e)�^ka�qe^q�`boq^fk�qb^`efkd�
pqo^qbdfbp�absbilmba�clo�lkb�mromlpb�`lria�_b�bccb`qfsbiv�
^mmifba�ql�lqebo�dolrmp�lc�`efiaobk�tfqe�afccbobkq�m^qqbokp�
lc�bar`^qflk^i�kbba�%clo�bu^jmib�`l*lmbo^qfsb�ib^okfkd&+�
Qefp�albp�klq)�eltbsbo)�afjfkfpe�qeb�fjmloq^k`b�lc�te^q�
jfdeq�_b�`lkpqorba�^p�pmb`f^i�bar`^qflk�hkltibadb�^p�
^k�bibjbkq�lc�mba^dldv�^mmivfkd�ql�^ii�ib^okbop+�

Fk�lqebo�tloap)�^iqelrde�qeb�p`lmfkd�pqrav�t^p�fkfqf^iiv�
pqor`qroba�fk�qbojp�lc�^ob^p�lc�PBK�fq�t^p�`ib^o�colj�lro�
ob^afkd�lc�qeb�ifqbo^qrob�qe^q�qebob�t^p�^�`lkpfabo^_ib�
lsboi^m�_bqtbbk�afccbobkq�^ob^p�lc�kbba�fk�obi^qflk�ql�
afccbobkq�qb^`efkd�^mmol^`ebp+�Tebk�tb�pb^o`eba�qeb�
ifqbo^qrob�_v�qb^`efkd�pqo^qbdv�tb�clrka�j^kv�obibs^kq�
obsfbtp�qe^q�`lsboba�^ii�^ob^p�lc�kbba�ib^afkd�rp�ql�prddbpq�
qe^q�qeb�^ob^p�lc�kbba�^ob�fjmloq^kq�bibjbkqp�lc�erj^k�
absbilmjbkq�clo�^ii�ib^okbop+�Lro�sfbt�t^p�qe^q�qebpb�
bibjbkqp�fkqbo^`q�fk�t^vp�qe^q�molar`b�fkafsfar^i�afccbobk`bp�
qe^q�j^hb�fq�afcÛ`riq�ql�mobp`of_b�^�`lropb�lc�^`qflk�ql�
objbav�^�m^oqf`ri^o�mol_ibj+�Qerp)�`efiaobk�tfqe�Ï`ljmibu�
kbbapÐ�lcqbk�obnrfob�prmmloq�ql�^�abdobb�tef`e�fp�_bvlka�
qe^q�qvmf`^iiv�obnrfoba�_v�qebfo�mbbo�dolrm+�Qefp�prmmloq�fp�
`^iiba�Ïpmb`f^i�bar`^qflkÐ+�>ka�tefib�qebob�fp�^k�fjmloq^kq�
olib�clo�pmb`f^i�lo�^aafqflk^i�bar`^qflk�prmmloq)�pr`e�prmmloq�
albp�klq�abmbka�lk�qb^`efkd�pqo^qbdfbp�qe^q�^ob�afccbobkq�
colj�qelpb�qe^q�^ob�^s^fi^_ib�ql�^ii�`efiaobk+

QB>@EFKD�PQO>QBDFBP�FK�FK@IRPFSB��
PB@LKA>OV�P@ELLIP
Qebob�fp�ifjfqba�obpb^o`e�qe^q�e^p�_bbk�`^oofba�lrq�lk�
mba^dldv�fk�fk`irpfsb�`i^ppolljp�^ka�rkqfi�ob`bkqiv�jr`e��
lc�qefp�tloh�qbkaba�ql�cl`rp�lk�qeb�mofj^ov�vb^op+�Fk�^k�
buqbkpfsb�obsfbt�lc�qeb�obpb^o`e�lk�fk`irpfsb�mo^`qf`b)�J`Dobdlo�
^ka�Sldbip_bod�%.665&�obmloqba�lkiv�pbsbk�pqrafbp�pmb`fÛ`^iiv�
cl`rpba�lk�pb`lka^ov�p`elli�mo^`qf`b+�Tefib�jlob�ob`bkq�
tloh�%clo�bu^jmib�Abpeibo)�bq+�^i+)�/--1&�e^p�_bdrk�ql�
^aaobpp�qefp�d^m)�^�`lk`bok�lcqbk�bumobppba�fk�qeb�ifqbo^qrob�
fp�qe^q�qb^`ebop�fk�j^fkpqob^j�p`ellip�^ob�klq�mobm^oba�lo�
qo^fkba�ql�tloh�tfqe�mrmfip�tfqe�pmb`f^i�bar`^qflk^i�kbbap+�
Qefp�`lk`bok�moljmqba�lro�pqrav�lc�fk`irpfsb�mo^`qf`b�fk�
Bkdifpe�pb`lka^ov�p`ellip�%Cilof^k�#�Olrpb�/--.&+

Qefp�pqrav�t^p�abpfdkba�ql�fksbpqfd^qb�te^q�e^mmbkp�fk�
pb`lka^ov�p`ellip�tebk�pr_gb`q�pmb`f^ifpq�qb^`ebop�^qqbjmq�
ql�`ob^qb�qeb�`lkafqflkp�clo�fk`irpfsb�ib^okfkd�fk�qebfo�
`i^ppolljp+�Tb�tbob�fkqbobpqba�fk�bu^jfkfkd�qeb�buqbkq��
ql�tef`e�`i^ppollj�mo^`qf`b�fk�qeb�s^oflrp�pr_gb`qp�lc�qeb�
Bkdifpe�k^qflk^i�`roof`rirj�t^p�`lkpfpqbkq�tfqe�qe^q�tef`e��
fp�moljlqba�^p�bccb`qfsb�_v�qeb�ifqbo^qrob�lk�fk`irpflk+�
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>�nrbpqflkk^fob�t^p�absbilmba�`lkq^fkfkd�^�ifpq�lc�11�
qb^`efkd�pqo^qbdfbp�abofsba�colj�^�obsfbt�lc�qeb�ifqbo^qrob�
`^oofba�lrq�_v�P`lqq)�Sfq^ib�#�J^pqbk�%.665&+�Qeb�pqo^qbdfbp�
tbob�lod^kfpba�rkabo�qeb�cliiltfkd�_ol^a�eb^afkdp7�
afccbobkqf^qflk�pqo^qbdfbp8�`llmbo^qfsb�ib^okfkd�pqo^qbdfbp8�
`i^ppollj�j^k^dbjbkq�pqo^qbdfbp�^ka�pl`f^i�phfiip+�Qb^`ebop�
tbob�^phba�ql�o^qb�qebfo�c^jfif^ofqv�tfqe�qebpb�pqo^qbdfbp+�
Qebv�tbob�^ipl�^phba�ql�o^qb�qeb�pqo^qbdv�^p�^mmolmof^qb��
lo�fk^mmolmof^qb�ql�qeb�qb^`efkd�lc�qebfo�pr_gb`q+�Fc�qb^`ebop�
qelrdeq�qeb�pqo^qbdv�t^p�^mmolmof^qb�qebv�tbob�^phba�ql�
fkaf`^qb�fc�fq�t^p�^�qb^`efkd�qb`ekfnrb�qe^q�qebv�qvmf`^iiv�
rpba�lo�pljbqefkd�^aafqflk^i�qe^q�t^p�rpba�pmb`fÛ`^iiv��
ql�bkprob�qeb�fk`irpflk�lc�mrmfip�tfqe�pmb`f^i�bar`^qflk^i�
kbbap+�Fc�qebv�qelrdeq�qeb�pqo^qbdv�t^p�fk^mmolmof^qb�qebv�
tbob�^phba�fc�qefp�t^p�_b`^rpb�fq�t^p�rkebimcri�lo�qll�
afcÛ`riq�ql�j^k^db+�>�dilpp^ov�abÛkfkd�^j_fdrlrp�qbojp��
t^p�^mmbkaba�ql�qeb�nrbpqflkk^fob+��

P`ellip�colj�^�kbqtloh�lc�pb`lka^ov�p`ellip�^olrka�Bkdi^ka�
qe^q�jbq�obdri^oiv�ql�pe^ob�bumbofbk`bp�^ka�fab^p�^_lrq�elt�
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slirkqbboba�ql�m^oqf`fm^qb�fk�qeb�crii�pqrav�^ka�^�Ûcqe�^dobba�
ql�^ajfkfpqbo�qeb�nrbpqflkk^fob+�Kljfk^qflkp�colj�pbkflo�
pq^cc�^ka�qeb�pmb`f^i�bar`^qflk�kbbap�`lloafk^qlo�%PBK@L&��
^q�qeb�clro�`^pb�pqrav�p`ellip�tbob�rpba�ql�fabkqfcv�pr_gb`q�
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abpfdk^qba�^p�Pmb`f^i�Bar`^qflk�Kbbap�%PBK&�fk�qebfo�`i^ppbp+�
B^`e�qb^`ebo�t^p�l_pbosba�clo�qeb�bnrfs^ibkq�lc�qtl�crii�
qb^`efkd�a^vp�^ka�m^oqf`fm^qfkd�qb^`ebop�^ipl�hbmq�fk`irpflk�
glrok^ip�clo�^�mbofla�lc�Ûsb�tbbhp+�Qeb�glrok^i�drfabifkbp�
^phba�qeb�qb^`ebop�ql�j^hb�lkb�bkqov�b^`e�a^v�m^vfkd�
m^oqf`ri^o�^qqbkqflk�ql�qebfo�ltk�qelrdeqp�^ka�cbbifkdp�^_lrq�
qeb�`ljjfqjbkq�ql�fk`irpfsb�mo^`qf`b)�elt�pr_gb`q�^ob^�
hkltibadb�fkclojp�qebfo�qb^`efkd)�elt�qebv�^``lrkq�clo�
fkafsfar^i�afccbobk`bp)�^ka�Ïte^q�tlohpÐ+�

>�qlq^i�lc�/35�qb^`ebop�`ljmibqba�qeb�nrbpqflkk^fob�clo�^k�
lsbo^ii�obpmlkpb�o^qb�lc�33"+�Tfqe�cbt�bu`bmqflkp)�qb^`ebop�
lsbotebijfkdiv�obmloqba�qebv�tbob�c^jfif^o�tfqe�^ka�rpba�
^ii�lc�qeb�pqo^qbdfbp�ifpqba�fk�qeb�nrbpqflkk^fob+�Qeb�jlpq�
cobnrbkq�obpmlkpb�t^p�qe^q�qeb�qb^`ebo�t^p�sbov�c^jfif^o�
tfqe�qeb�pqo^qbdv�^ka�rpba�fq)�qvmf`^iiv)�tfqe�^ii�mrmfip+��
Lkiv�qtl�pqo^qbdfbp)�`lkpriq�tfqe�mrmfi�lk�mobcbooba�ib^okfkd�
pqvib�^ka�qeb�rpb�lc�ib^okfkd�prmmloq�^ppfpq^kqp�clo�.7.�qb^`efkd)�
tbob�fabkqfÛba�^p�_bfkd�rpba�pmb`fÛ`^iiv�_b`^rpb�^�mrmfi��
t^p�abpfdk^qba�^p�e^sfkd�PBK+�Qb^`ebop�tbob�bsbkiv�afsfaba�
^p�ql�qeb�rpb�lc�qb^j*qb^`efkd�^p�^�qvmf`^i�lo�^aafqflk^i�
pqo^qbdv+�Fjmloq^kqiv)�^�krj_bo�lc�qb^`ebop�klqba�fk�tofqqbk�
`ljjbkqp�qe^q�qebv�afa�klq�afccbobkqf^qb�_bqtbbk�qb^`efkd�
pqo^qbdv�^ka�tebqebo�^�mrmfi�e^a�^�pmb`f^i�bar`^qflk^i�kbba+�����

Lsbo^ii)�qebob�tbob�kl�^mm^obkq�afccbobk`bp�_bqtbbk��
p`ellip�tfqe�obpmb`q�ql�qb^`ebopÒ�hkltibadb�^_lrq�mo^`qf`b�
^iqelrde�qb^`ebop�fk�p`ellip�tfqe�jlob�bumbofbk`b�fk�jfuba�
^_fifqv�qb^`efkd�j^ab�jlob�prddbpqflkp�^_lrq�te^q�tlohp+�
Qe^q�qebv�j^v�klq�_b�^_ib�ql�bkd^db�fk�^�mo^`qf`b�fp�afccbobkq�
colj�klq�hkltfkd�elt�ql�al�fq)�^ka�pljb�qb^`ebop�j^ab�qefp�
`ljjbkq�tebk�Ûiifkd�lrq�qeb�nrbpqflkk^fob+�Lod^kfp^qflk^i�
^oo^kdbjbkqp�^ka�obplro`b�`lkpqo^fkqp�tbob�c^`qlop�qe^q�
abqbojfkba�tebqebo�`boq^fk�pqo^qbdfbp�tbob�rpba+�

Clo�fkpq^k`b)�fq�tlria�klq�_b�mlppf_ib�ql�j^hb�rpb�lc�
fkcloj^qflk�^ka�`ljjrkf`^qflk�qb`eklildv�fc�qeb�e^oat^ob�
t^p�klq�^s^fi^_ib+�Klq^_iv)�qb^`ebop�qbkaba�klq�ql�afccbobkqf^qb�
_bqtbbk�qvmbp�lc�pqrabkqp+�Qelrde�qebv�clrka�qeb�prmmloq��
lc�`liib^drbp�tfqe�pmb`f^ifpq�hkltibadb�fks^ir^_ib�qebv�afa�
klq�sfbt�qeb�mrmfi�abpfdk^qflk�PBK�^p�m^oqf`ri^oiv�ebimcri�
tebk�qefkhfkd�^_lrq�qb^`efkd�pqo^qbdfbp+

Tebqebo�lo�klq�qebpb�Ûkafkdp�tlria�_b�obmif`^qba�fk��
lqebo�p`ellip�fp�klq�`ib^o+�Fkabba�j^kv�pr_gb`q�qb^`ebop��
j^v�klq�ob`ldkfpb�qebjpbisbp�lo�qebfo�mo^`qf`b�fk�qeb�^_lsb�
abp`ofmqflkp+�Te^q�fp�fjmloq^kq�ql�klqb�fp�qe^q�qebob�tbob�
afccbobk`bp�_bqtbbk�pr_gb`qp�qe^q�kbba�ql�_b�`lkpfaboba�
tebk�qefkhfkd�^_lrq�elt�ql�fk`irab�mrmfip�tel�bumbofbk`b�
afcÛ`riqfbp�fk�ib^okfkd�fk�qelpb�pr_gb`qp+�Fq�fp�klq�pfjmiv�^�
j^qqbo�lc�mi^`bjbkq+�Afccbobkq�pr_gb`qp�tfii�j^hb�afccbobkq�
abj^kap�lk�ib^okbop�^ka�qb^`ebop�lc�qelpb�pr_gb`qp�tfii��
rpb�afccbobkq�pqo^qbdfbp�fk�qb^`efkd�qeb�s^oflrp�pr_gb`qp��
lc�qeb�`roof`rirj+

@LK@IRPFLK
Qelrde�fq�fp�lcqbk�^odrba�qe^q�i^`h�lc�hkltibadb�lk�qeb�m^oq��
lc�j^fkpqob^j�`i^ppollj�qb^`ebop)�^qqof_rqba�ql�i^`h�lc�
qo^fkfkd)�fp�lkb�lc�qeb�j^fk�_^oofbop�ql�fk`irpflk)�`^obcri�
`lkpfabo^qflk�lc�qeb�bsfabk`b�lk�qb^`efkd�mo^`qf`b�^ka�
mba^dldv�fk�pmb`f^i�bar`^qflk�prddbpqp�qe^q�qb^`ebop�al��
klq�i^`h�hkltibadb�lc�bccb`qfsb�qb^`efkd�pqo^qdfbp+�Te^q�qebv�
j^v�klq�hklt�fp�qe^q�qeb�i^_bi*qob^qjbkq�fkqbo^`qflk�lo�
mobp`ofmqfsb*qb^`efkd�^mmol^`e�ql�fkafsfar^i�afccbobk`bp�fk�
ib^okfkd�e^p�klq�peltk�qe^q�fkqbosbkqflkp�^ob�afccbobkqf^iiv�
bccb`qfsb�tfqe�afccbobkq�hfkap�lc�ib^okbop+�Jbq^*^k^ivpbp�lc�
Ïte^q�tlohpÐ�fk�pmb`f^i�bar`^qflk�pelt�qe^q�qeb�qb^`efkd�
pqo^qbdfbp�rpba�fk�j^fkpqob^j�bar`^qflk�`^k�_b�^a^mqba��
ql�^ppfpq�pqrabkqp�fabkqfÛba�^p�e^sfkd�PBK�fk�ib^okfkd+��

Jloblsbo)�tefib�j^kv�tel�e^sb�^qqbjmqba�ql�^oqf`ri^qb�te^q�
fp�Ïpmb`f^iÐ�^_lrq�pmb`f^i�bar`^qflk�lcqbk�_bdfk�tfqe�^�abcbk`b�
lc�qb^`efkd�mo^`qf`bp�qe^q�e^sb�_bbk�peltk�ql�tloh�tfqe�
pqrabkqp�fabkqfÛba�^p�e^sfkd�afp^_fifqfbp�%clo�bu^jmib�@llh��
#�P`efojbo)�/--0&)�qeb�pqo^qbdfbp�qebv�fabkqfcv�^ipl�tloh�tfqe�
pqrabkqp�tel�^ob�klq�fabkqfÛba�^p�e^sfkd�pmb`f^i�bar`^qflk^i�
kbbap+�Jv�ltk�sfbt�fp�qe^q�fq�fp�qeb�mol`bpp�lc�^a^mq^qflk�
qe^q�abÛkbp�qeb�pmb`f^i�bar`^qflk�hkltibadb�kbbaba�_v�
qb^`ebop+�Qefp�^a^mq^qflk�abmbkap�lk�^�obpmlkpfsbkbpp��
ql�fkafsfar^i�afccbobk`bp�tfqefk�qeb�`lkqbuq�lc�telib�`i^pp�
qb^`efkd�%Gloa^k�#�Pq^klsf`e)�.665&�_rq�fq�albp�klq�abmbka��
lk�qeb�fabkqfÛ`^qflk�lc�PBK�%Cilof^k�#�Olrpb)�/--.&+�O^qebo)�
tb�kbba��^�klqflk�lc�qb^`efkd�qeblov�qe^q�fp�fk`irpfsb�lc��
^ii�ib^okbop+��

Ql�qefp�bka)�^�doltfkd�krj_bo�lc�obpb^o`ebop�^ob�klt�
prddbpqfkd�qe^q�afcÛ`riqfbp�fk�ib^okfkd�jfdeq�_b�ob`lk`bmqr^ifpba�
^p�afibjj^p�clo�qb^`efkd+�Fk�qefp�t^v�afcÛ`riqfbp�fk�ib^okfkd�
j^v�_b�sfbtba�klq�^p�mol_ibjp�tfqefk�ib^okbop�_rq�^p�
mol_ibjp�clo�qb^`ebop�ql�plisb�%E^oq)�.6638�@i^oh)�Avplk)�
Jfit^oa)�#�Ol_plk)�.6668�>fkp`lt)�.666&+�Pr`e�^�sfbt�
afp`lro^dbp�qb^`ebop�colj�pbbfkd�qebjpbisbp�^p�rkmobm^oba�
lo�klq�nr^ifÛba�ql�qb^`e�`efiaobk�tel�^ob�fabkqfÛba�^p�
e^sfkd�pmb`f^i�lo�^aafqflk^i�kbbap�_b`^rpb�qebv�bumbofbk`b�
afcÛ`riqfbp�fk�ib^okfkd+�O^qebo)�qb^`ebop�^ob�bjmltboba�ql�
tloh�tfqe�qebfo�`liib^drbp�lk�^a^mq^qflkp�qe^q�^aaobpp�qeb�
abj^kap�qe^q�afccbobkq�pr_gb`qp)�qlmf`p�lo�q^php�j^hb�lk�
afccbobkq�ib^okbop+�
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