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Qeb�Kbt�Wb^i^ka�Afp^_fifqv�Pqo^qbdv�%Jfkfpqbo�clo�Afp^_fifqv�
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bk`lro^dbp�^ka�bar`^qbp�qeb�`ljjrkfqv�^ka�pl`fbqv�ql�
rkabopq^ka)�obpmb`q�^ka�prmmloq�afp^_iba�mblmib+�L_gb`qfsb�
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Qefp�^oqf`ib�fkslisbp�^�pe^ofkd�lc�bumbofbk`bp�lc�qtl�tljbk�
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Qeb�nrbpqflk�`lkqfkrbp�ql�_b�^phba7�elt�`^k�qb^`ebop�`ljb�
ql�rkabopq^ka�qeb�fjmloq^k`b�^ka�s^irb�lc�^k�fk`irpfsb�
`i^ppollj<�Qefp�rkabopq^kafkd�`^k�l``ro�^p�m^oq�lc�lkdlfkd�
molcbppflk^i�absbilmjbkq�lo�fq�`^k�_b�m^oq�lc�qboqf^ov�
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Tbkav�Kbfiplk
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>peifb�?ofkh�
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Qeb�Fjmloq^k`b�lc�Bar`^qfkd�Pqrabkq�Qb^`ebop�
fk�Fk`irpfsb�Bar`^qflk
>�afp^_fifqv�mbopmb`qfsb�

Fk�qefp�m^mbo�tb�^odrb�qe^q�fk`irpfsb�bar`^qflk�fp�^k�
fjmloq^kq�m^oq�lc�^kv�fkfqf^i�qb^`ebo�bar`^qflk�moldo^jjb+�
Qb^`ebop�jrpq�rkabopq^ka�qeb�fpprbp�^ppl`f^qba�tfqe�
prmmloqfkd�^kv�`efia�tfqe�^�pmb`f^i�kbba+�Fq�fp�sfq^i�qe^q�
_bdfkkfkd�^ka�pqrabkq�qb^`ebop�^ob�`e^iibkdba�ql�^ppbpp�qebfo�
ltk�^qqfqrabp�^ka�s^irbp�_bclob�qebv�`^k�dbq�qeb�`loob`q�
jbpp^dbp�^`olpp�ql�criiv�rkabopq^ka�qeb�fk`irpfsb�mbopmb`qfsb+�
>p�Irkk�nrlqba�tebk�obsfbtfkd�IfkqlkÒp�tofqfkd�%tel�ebopbic�
fp�^k�fkqbok^qflk^iiv�obkltkba�tofqbo)�`lkpriq^kq�^ka�mr_if`�
pmb^hbo�lk�afp^_fifqv�fpprbp&�ÑÆ�fq�fp�qeb�t^v�tb�e^sb�_bbk�
q^rdeq�ql�qefkh�^_lrq�afp^_fifqv)�lo�q^rdeq�ql�fdklob�afp^_fifqv)�
qe^q�e^p�mi^vba�^�m^oq�fk�mbombqr^qfkd�^�afsfaba�pl`fbqvÒ�
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>q�qeb�Rkfsbopfqv�lc�T^fh^ql)�P`elli�lc�Bar`^qflk)�tb�^ob�
jbj_bop�lc�qeb�qb^`efkd�qb^j�clo�qeb�`ljmriplov�Fk`irpfsb�
Bar`^qflk�m^mbo�^ka�tb�^ob�qtl�tljbk�tel�^ob�nr^ifÛba�
^ka�bumbofbk`ba�qb^`ebop�^ka�tel�^ipl�ifsb�tfqe�`lkdbkfq^i�
mevpf`^i�afp^_fifqfbp+�Fk�qefp�m^mbo�tb)�Tbkav�Kbfiplk�^ka�
>peifb�?ofkh)�pe^ob�lro�mbo`bmqflkp�^ka�rkabopq^kafkd��
lc�elt�lro�ifsba�bumbofbk`b�^aap�s^irb�^ka�fjm^`q�ql��
lro�pqlofbp�^ka�bumbofbk`bp+�Tb�^fj�ql�bjme^pfpb�qeb�
fjmloq^k`b�^ka�obibs^k`b�lc�fk`irpflk�^ka�ql�pelt�elt�
bsbovlkb�`^k�ob^`e�qebfo�crii�mlqbkqf^i+�Lro�jbpp^db�
moljlqbp�ql�crqrob�qb^`ebop�qeb�mofk`fmib�qe^q�^ii�`efiaobk��
fk�qebfo�`i^ppolljp)�foobpmb`qfsb�lc�qebfo�^_fifqfbp�^ob�tloqev�
lc�qeb�qb^`eboÒp�qfjb�^ka�^qqbkqflk�^ka�jrpq�_b�molsfaba�
tfqe�qeb�lmmloqrkfqv�ql�ob^`e�qebfo�crii�mlqbkqf^i+�Qeb�
jbpp^db�ql�`efiaobk�tfqe�afp^_fifqv�fp�qe^q�qebv�qll�`^k�
^`efbsb�te^qbsbo�qebv�pbq�qebfo�jfkap�ql+�

LRO�PQLOFBP
Tebk�Tbkav�t^p�_lok�tfqe�^�`lkdbkfq^i�afp^_fifqv�ebo�
m^obkqp�tbob�bk`lro^dba�_v�jbaf`^i�molcbppflk^ip�ql�ib^sb�
ebo�fk�Tfiplk�Eljb�%^k�fkpqfqrqflk^i�pbqqfkd&�^ka�Ïdbq�lkÐ�
tfqe�qebfo�ifsbp+�Qebv�tlria�klq�^``bmq�qefp�^ka�qeolrdelrq�
TbkavÒp�`efiaella�peb�t^p�bk`lro^dba�ql�pqofsb�ql�^`efbsb�
^ii�peb�pbq�lrq�ql+�Tbkav�^it^vp�_bifbsba�peb�tlria�_b�^k�
fkabmbkabkq�`^obbo�tlj^k�_rq�qe^q�peb�tlria�kbsbo�dbq�
fkql�^�obi^qflkpefm+�Peb�pr``bppcriiv�^`efbsba�^ka�_^i^k`ba�
_lqe+�>q�qeb�bka�lc�ebo�4qe�cloj�%vb^o�.0&)�Tbkav�^mmifba�ql�
_b`ljb�^�qb^`ebo)�_rq�ebo�^mmif`^qflk�t^p�ab`ifkba�^p�qeb�
pbib`qflk�m^kbi�_bifbsba�qe^q�peb�tlria�klq�`lmb+�>cqbo�qefp�
pbq�_^`h)�peb�qofba�afccbobkq�pqrav�lmqflkp�_rq�tebk�peb�t^p�
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^_lrq�//)�j^ab�^�pb`lka�^qqbjmq�ql�d^fk�bkqo^k`b�fkql�
qb^`ebo�qo^fkfkd�tfqe�qeb�^fj�lc�qb^`efkd�fk�^�elpmfq^i�
p`elli+�Peb�t^p�^``bmqba�fjjbaf^qbiv)�nr^ifÛba�tfqe�^�
Afmilj^�lc�Qb^`efkd)�^ka�do^ar^iiv�`ljmibqba�ebo�?^`ebilo�
^ka�i^qbo�ebo�J^pqbo�lc�Bar`^qflk+�Tbkav�e^p�qtl�`efiaobk�
^ka�clro�do^ka`efiaobk+�Peb�q^hbp�^�ib^abopefm�olib�fk�j^kv�
k^qflk^i�afp^_fifqv�dolrmp�^ka�Ûojiv�_bifbsbp�peb�ifsbp�qeb�
ob^ifqv�lc�^ii�qe^q�qeb�Fk`irpfsb�Bar`^qflk�m^mbo)�qe^q�peb�
`lkqof_rqbp�ql)�^asl`^qbp+

>peifb�qll)�t^p�_lok�tfqe�^�`lkdbkfq^i�afp^_fifqv)�_rq�qefp�t^p�
lkiv�af^dklpba�^q�qtl�vb^op�lc�^db�^p�qeb�al`qlop�_bifbsba�
ebo�m^obkqp�tbob�kbrolqf`�^ka�fk�qebfo�tloap�Ïqvmf`^i�Ûopq�
qfjb�m^obkqpÐ+�>peifb)�tel�`ljmibqba�^ii�ebo�p`ellifkd�fk�
Plrqe�>cof`^)�t^p�qeb�lkiv�pqrabkq�tfqe�^�sfpf_ib)�mevpf`^i��
^ka�ilkd�qboj�afp^_fifqv�^qqbkafkd�ebo�il`^i�mofj^ov�p`elli)�
abpmfqb�molcbppflk^i�bar`^qlopÒ�mib^p�clo�ebo�ql�^qqbka�^�
pmb`f^i�p`elli�clo�mblmib�tfqe�mevpf`^i�afp^_fifqfbp+�>peifb��
t^p�`ljmbiiba�ql�^qqbka�^�pmb`f^i�pb`lka^ov�p`elli)�_rq�
Ûojiv�_bifbsbp�fq�t^p�ql�ebo�^as^kq^db�^ka�e^p�j^ab�ebo��
qeb�pqolkd�mboplk�peb�fp�qla^v+

Ifhb�Tbkav)�>peifb�e^p�^it^vp�t^kqba�ql�tloh�tfqe�`efiaobk�
fk�^�elpmfq^i�pbqqfkd)�fab^iiv�^p�^�m^baf^qof`f^k)�_rq�ob^ifpqf`^iiv�
^p�^�qb^`ebo+�Peb�qll�e^p�`ljmibqba�ebo�Afmilj^�lc�Qb^`efkd)�
?^`ebilo�lc�Bar`^qflk�^ka�^�J^pqbo�lc�Pmb`f^i�Bar`^qflk+�
>peifb�fp�^ipl�^�jbj_bo�lc�s^oflrp�k^qflk^i�afp^_fifqv�dolrmp�
^ka�_bifbsbp�pqolkdiv�qe^q)�^p�^k�bar`^qlo�fk�^�qboqf^ov�
pbqqfkd)�peb�`^k�j^hb�^�afccbobk`b�ql�qeb�ifsbp�lc�`efiaobk�
tfqe�pmb`f^i�kbbap�qeolrde�qeb�pqrabkqp�peb�qb^`ebp�fk�ebo�
Fk`irpfsb�Bar`^qflk�`i^ppbp�^q�qeb�Rkfsbopfqv�lc�T^fh^ql+�

>QQFQRABP
Qeb�ifqbo^qrob�fkaf`^qbp�sbov�`ib^oiv�qe^q�^qqfqrabp�mobpbkq��
qeb�_fddbpq�_^oofbo�clo�mblmib�tfqe�afp^_fifqfbp�%?^ii^oa)�.6618�
A^sfp)�.6648�Efiivbo)�.6608�Jrkcloa)�.6618�Tllaefii)�.661&+��
Fq�fp�qeb�kbd^qfsb�^qqfqrabp�lc�fkafsfar^ip�qe^q�pl�lcqbk�`ob^qb�
qeb�_^oofbop�clo�qelpb�lrq�fk�qeb�`ljjrkfqv�tel�bumbofbk`b�
qeb�glvp�^ka�`e^iibkdbp�lc�afsbopfqv+�ÑMblmibÒp�^pprjmqflkp�
^ka�bumb`q^qflkp�^_lrq�afp^_iba�mblmib�lcqbk�cloj�qeb�
_fddbpq�_^oofbopÒ�%Afp^_iba�Mboplkp�>ppbj_iv)�/--1)�m+�5&+��
Fq�fp�fjmbo^qfsb�qe^q�fk�qla^vÒp�tloia�tb�`ob^qb�^t^obkbpp�
^jlkdpq�`efiaobk�fk�`i^ppolljp�^ka�qelpb�tel�qb^`e�qebj)�
^ka�qe^q�bsbovlkb�abpbosbp�ql�_b�ob`ldkfpba�^ka�s^irba�clo�
qebfo�fkafsfar^ifqv�^ka�afsbopfqv+�Qeb�Rkfqba�K^qflkp�%/--4&�
bjme^qf`^iiv�pq^qbp�qe^q�fq�fp�klq�lkbÒp�afp^_fifqv�qe^q�efkabop�
crii�^ka�bccb`qfsb�m^oqf`fm^qflk�fk�pl`fbqv)�_rq�o^qebo�fq�fp�qeb�
^qqfqrafk^i�^ka�bksfolkjbkq^i�_^oofbop+�Afp^_iba�mblmib�pbbh�
ql�_b�criiv�fk`iraba�fk�^ii�^pmb`qp�lc�pl`fbqv�^ka�qeb�b`lkljv�
^ka�qerp)�fq�fp�bppbkqf^i�qe^q�`efiaobk�^ob�q^rdeq�colj�^k�b^oiv�
^db�qe^q�ifhb�jlpq�mblmib)�afp^_iba�mblmib�grpq�t^kq�ql�ifsb�
bsbova^v�ifsbp�%Afp^_iba�Mboplkp�>ppbj_iv)�/--1&+�Fq�fp�qefp�
mofk`fmib�qe^q�rkabomfkp�te^q�tb�qb^`e�_rq�jlob�qe^k�qefp)��
fq�fp�^�mofk`fmib�qe^q�tb�ifsb�_v�^p�tljbk�tfqe�afp^_fifqfbp+�
Clo�lro�pqrabkqp�fq�fp�jlob�qe^k�oebqlof`)�fq�fp�ob^ifqv+

IBDFPI>QFLK
Kbt�Wb^i^ka�ibdfpi^qflk�^ka�mlif`v�lk�bnrfqv�^ka�ofdeqp�clo�
mblmib�tfqe�afp^_fifqv�fk`irabp�qeb�Erj^k�Ofdeqp�>`q�%.660&)�
Qeb�Bar`^qflk�>`q�%.656&)�?rfiafkd�>`q�%.66.&)�KW�?rfiafkd�
@lab�1./.�^ka�qeb�Afp^_fifqv�Pqo^qbdv�%Jfkfpqbo�clo�Afp^_fifqv�

Fpprbp)�/--.&+�Lkb�lc�qeb�jlpq�obibs^kq�^ka�pfdkfÛ`^kq�
al`rjbkqp�clo�mblmib�tfqe�afp^_fifqfbp�fk�Kbt�Wb^i^ka��
qla^v�fp�qeb�Afp^_fifqv�Pqo^qbdv7�J^hfkd�^�tloia�lc�afccbobk`b+�
Qefp�pqo^qbdv�^fjp�ql�bifjfk^qb�_^oofbop�tebobsbo�qebv�bufpq+��
Fq�fp�^�co^jbtloh�qe^q�fp�pbq�ql�bkprob�qe^q�dlsbokjbkq�
abm^oqjbkqp�^ka�qebfo�^dbk`fbp�`lkpfabo�^ka�`lkpriq�tfqe�
mblmib�tfqe�afp^_fifqv�_bclob�j^hfkd�ab`fpflkp+

Qeb�Afp^_fifqv�Pqo^qbdv�e^p�.2�l_gb`qfsbp+�Eltbsbo)�qeb�jlpq�
^mmif`^_ib�fk�qefp�`lkqbuq�^ob7

¢� L_gb`qfsb�.�tef`e�bk`lro^dbp�^ka�bar`^qbp�clo�^�
klk*afp^_ifkd�pl`fbqv8

¢� L_gb`qfsb�/�bkprobp�qeb�ofdeqp�lc�afp^_iba�mblmib8

¢� L_gb`qfsb�0�illhp�^q�molsfafkd�qeb�_bpq�bar`^qflk��
clo�afp^_iba�mblmib�^ka�tfqefk�qefp�qebjb�^ob�bfdeq�
^fjp8�^ka�

¢� L_gb`qfsb�2�clpqbop�ib^abopefm�_v�afp^_iba�mblmib+�
%Jfkfpqbo�clo�Afp^_fifqv�Fpprbp)�/--.&

Qeb�prjj^ov�lc�qeb�Afp^_fifqv�Pqo^qbdv�%Jfkfpqbo�clo�Afp^_fifqv�
Fpprbp)�/--.&�molmlpbp�qe^q�Kbt�Wb^i^ka�tfii�_b�criiv�fk`irpfsb�
tebk�fq�fp�Ñ^�pl`fbqv�qe^q�efdeiv�s^irbp�lro�ifsbp�^ka�`lkqfkr^iiv�
bke^k`bp�lro�crii�m^oqf`fm^qflkÒ�%m+�.&+�>d^fk)�tb�^ob�ifsfkd�
qefp�ob^ifqv�^p�jbj_bop�lc�qeb�qb^j�cl`rpfkd�lk�fk`irpfsb�
bar`^qflk)�^ka�fq�fp�bppbkqf^i�qe^q�tb�^ob�`ljjfqqba�ql�qeb�
Afp^_fifqv�Pqo^qbdv�_b`^rpb�fqp�j^fk�cl`rp�fp�^_lrq�e^sfkd�^�
criiv�fk`irpfsb�`ljjrkfqv�fk�qeb�crqrob+�Pibb�%/--.&�bjme^pfpbp�
qe^q�qelpb�tel�^odrb�clo�pl`f^i�grpqf`b�fk�bar`^qflk�pelria�
`lkqfkrb�ql�s^ifa^qb�qeb�fab^p�lc�grpqf`b�fk�bar`^qflk�clo�
afp^_iba�mblmib+�

Qeb�Kbt�Wb^i^ka�Bar`^qflk�>`q�%.656&�bk^_ibp�Ï^iiÐ�`efiaobk�
colj�2�vb^op�lc�^db)�qeb�ofdeq�ql�^qqbka�qebfo�il`^i�p`elli�
rkqfi�qeb�bka�lc�qeb�vb^o�fk�tef`e�qebv�qrok�/-�%Abm^oqjbkq��
lc�Bar`^qflk)�.655&+�Tfqefk�qefp�>`q)�`efiaobk�tfqe�pmb`f^i�
bar`^qflk�kbbap�e^sb�qeb�p^jb�ofdeqp�ql�bkoli�^ka�ql��
_b�bar`^qba�^q�pq^qb�p`ellip�^p�lqebo�pqrabkqp+�Qefp�e^p�
`ob^qba�`e^iibkdbp�clo�p`ellip)�qb^`ebop�^ka�pqrabkqp+��
Moflo�ql�qeb�>`q)�^k�fk`ob^pfkd�krj_bo�lc�`efiaobk�tfqe�
pmb`f^i�bar`^qflk�kbbap�e^a�_bbk�Ïj^fkpqob^jbaÐ�fkql�
Kbt�Wb^i^ka�`i^ppolljp)�_^pba�lk�qeb�^pprjmqflk�qe^q�qebv�
tlria�ÏÛqÐ�fk�tfqelrq�^kv�j^glo�^agrpqjbkq�ql�jbbq�qebfo�
pmb`f^i�bar`^qflk�kbbap�%Jllob�bq�^i+)�.666&+�Pibb�%/--.&�
j^fkq^fkp�qe^q�p`ellip�tbob�kbsbo�ob^iiv�jb^kq�clo�bsbovlkb)�
_rq�fk`irpflk�pmb^hp�ql�qeb�molqb`qflk�lc�ofdeqp�lc�`fqfwbkpefm�
clo�^ii+�Fk�.665�qeb�Jfkfpqov�lc�Bar`^qflk�absbilmba�qeb�
Pmb`f^i�Bar`^qflk�/---�mlif`v�co^jbtloh�tebob�qeb�j^fk�
cl`rp�t^p�lk�fk`irpflk�%Jfkfpqov�lc�Bar`^qflk)�.665&+�Qeb��
^fj�lc�qeb�mlif`v�t^p�ql�absbilm�p`ellip�ql�Ûq)�kroqrob�^ka�
prmmloq�qeb�bar`^qflk�^ka�pl`f^i�kbbap�lc�bsbov�pqrabkq�
%Jllob�bq�^i+)�.666&+�@roobkqiv�qeb�Pmb`f^i�Bar`^qflk�/---�
mlif`v�%Jfkfpqov�lc�Bar`^qflk)�.665&�drfabp�qb^`ebop)�mrmfip�
^ka�m^obkqp�qlt^oap�fk`irpflk�tfqe�qeb�riqfj^qb�^fj)��
ÑÆ�ql�^`efbsb)�lsbo�qeb�kbuq�ab`^ab)�^�tloia�`i^pp�fk`irpfsb�
bar`^qflk�pvpqbj�qe^q�molsfabp�ib^okfkd�lmmloqrkfqfbp�lc�
bnr^i�nr^ifqv�ql�^ii�pqrabkqpÒ�%Jfkfpqov�lc�Bar`^qflk)�.663)��
m+�2&+�

Qe^q�ab`^ab�fp�kb^oiv�lsbo+
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FK@IRPFSB�BAR@>QFLK
Fkfqf^i�qb^`ebo�bar`^qflk�fk�qeb�/.pq�`bkqrov�jrpq�_b�
`ljmobebkpfsb�bklrde�ql�criiv�bnrfm�^k�fkafsfar^i�ql��
jbbq�qeb�lmmloqrkfqfbp�^ka�`e^iibkdbp�lc�qeb�fk`irpfsb�
`i^ppollj�^ka�p`elli+�Fq�fp�bppbkqf^i�qe^q�qelpb�abpfdkfkd��
^ka�abifsbofkd�qebpb�moldo^jjbp�^p�tbii�^p�qelpb�ob`bfsfkd�
qebj)�rkabopq^ka�qeb�`ljmibufqfbp�lc�fkafsfar^i�afccbobk`b�
fk�qeb�`i^ppollj�%Jloqlk�#�Dloalk)�/--3&+

Kbt�Wb^i^ka�fp�^�`lrkqov�lc�^mmolufj^qbiv�clro�jfiiflk�
mblmib�tfqe�^�o^kdb�lc�pq^qb�prmmloqba�^ka�^�krj_bo�lc�
mofs^qbiv�lmbo^qba�qb^`ebo�bar`^qflk�fkpqfqrqflkp�^ka�^�
krj_bo�lc�mofs^qbiv�lmbo^qba�bar`^qflk�molsfabop+�Pqrabkqp�
colj�pljb�lc�qebpb�lod^kfp^qflkp�ob`bfsb�ifjfqba�`lsbo^db)�
pljbqfjbp�lkiv�qeobb�elrop�lc�^�qeobb�vb^o�m^mbo)�fk�
fk`irpfsb�bar`^qflk�%Jloqlk�#�Dloalk)�/--3&+�Pljb�molsfabop�
lccbo�kl�afob`q�`lkqbkq�fk�fk`irpfsb�bar`^qflk)�tefib�lqebop)�
pr`e�^p�qeb�Rkfsbopfqv�lc�T^fh^ql)�lccbo�^�pfkdib�`ljmriplov�
crii�m^mbo�lk�qeb�qlmf`+�Pibb�%/--.&�^`hkltibadbp�qe^q�Ñtb�
pelria�pqofsb�^d^fkpq�qeb�klqflk�qe^q�`ljmriplov�pmb`f^i�
bar`^qflk�rkfqp�clo�qo^fkbb�qb^`ebop�fp�_bqqbo�qe^k�klqefkdÒ�
%m+�.42&+�Tebob�qebob�fp�ifqqib�`lsbo^db�lc�afsbopfqv�fk�qeb�
`i^ppollj�arofkd�qebfo�qb^`ebo�bar`^qflk)�tb�e^sb�e^a�
mboplk^i�cbba_^`h�colj�j^kv�qb^`ebop�qe^q�qebv�cbbi�ilpq)�
qlq^iiv�lsbotebijba�^ka�qlq^iiv�rkmobm^oba�tebk�qebv��
c^`b�`efiaobk�tfqe�pmb`fÛ`�ib^okfkd�^ka�_be^sflro^i�kbbap+

TvifbÒp�%/---&�obsfbt�lc�qeb�Pmb`f^i�Bar`^qflk�/---�mlif`v�
ob`ljjbkaba�^ii�qb^`ebo�bar`^qflk�molsfabop�_b�obnrfoba��
ql�fk`lomlo^qb�fk`irpfsb�bar`^qflk�m^mbop�fk�qebfo�`lob�
qo^fkfkd+�Fk�^aafqflk)�peb�ob`ljjbkaba�qeb�^mmlfkqjbkq��
lc�^�`lloafk^qlo�fk�bsbov�p`elli�ql�molsfab�lkdlfkd�prmmloq�
^ka�molcbppflk^i�absbilmjbkq)�ql�hbbm�obplro`bp�rm�ql�a^qb)�
^ka�ql�kbqtloh�tfqe�lqebo�bar`^qflk^i�molcbppflk^ip�^ka�
lod^kfp^qflkp+�Qebpb�ob`ljjbka^qflkp�e^sb�klq�_bbk�
fjmibjbkqba�%LÒ?ofbk�#�Ov_^�`fqba�fk�Co^pbo)�Jliqwbk�#�
Ov_^)�/--2&+�

>q�qeb�P`elli�lc�Bar`^qflk�^q�qeb�Rkfsbopfqv�lc�T^fh^ql)�qeb�
`ljmriplov�Fk`irpfsb�Bar`^qflk�m^mbo�`lsbop�^�tfab�^ka�
s^ofba�o^kdb�lc�pqrabkq�afsbopfqv�fk�fqp�`lkqbkq+�Qeb�cl`rp��
fp�lk�bk`lro^dfkd�qeb�pqrabkq�qb^`ebop�ql�s^irb�afccbobk`b�
^ka�ql�`bib_o^qb�afsbopfqv+�>p�fp�qorb�lc�^ii�^ob^p�lc�qb^`efkd)�
qb^`ebo�m^ppflk�^ka�`ljjfqjbkq�fp�^�`or`f^i�`ljmlkbkq��
fk�abqbojfkfkd�elt�qeb�ib^okbop�bkd^db�tfqe�qeb�`lkqbkq+�
Eltbsbo)�bccb`qfsb�qb^`ebop�^ipl�hklt�qebfo�pr_gb`q�j^qqbo�
tbii+�Qebobclob)�fk�bppbk`b�j^qebj^qf`f^kp�^ob�prfqba�ql�
qb^`e�j^qebj^qf`p)�^ka�^k�^oqfpq)�^oq+�Fk�qeb�p^jb�j^kkbo)�
qeb�mbopmb`qfsbp�^ka�bumbofbk`bp�lc�qelpb�tel�hklt�qeb�
ob^ifqfbp�lc�fk`irpflk�^ob�tbii�mi^`ba�ql�^asl`^qb�^ka�bar`^qb�
^_lrq�elt�ql�fk`irab+�Rkifhb�`roof`rirj�pr_gb`qp)�fk`irpflk�
fp�klq�^k�^ob^�qe^q�^�`i^ppollj�qb^`ebo�`^k�cl`rp�lk�clo�^k�
elro�^�a^v+�B^`e�pqrabkq�qb^`ebo�fp�`e^iibkdba�ql�bu^jfkb�
qebfo�ltk�^qqfqrabp�^ka�`lkpfabo�elt)�^p�ib^abop�lc�qeb�
`i^ppollj)�qebv�`^k�fkÜrbk`b�`efiaobkÒp�rkabopq^kafkd�^ka�
^``bmq^k`b�lc�afsbopfqv�lc�afccbobk`b+�Hkltfkd�qe^q�pqrabkqp�
^ka�pljb�qb^`ebop�e^sb�absbilmba�qb`ekfnrbp�clo�ab^ifkd�
tfqe�pqrabkqp�tfqe�pmb`f^i�kbbap�qeolrde�pmb`f^i�bar`^qflk�
mo^`qf`bp�tfii�j^hb�obdri^o�qb^`ebop�jlob�fk`irpfsb�%Pibb)�/--.&+

OLIB�JLABIP
>p�qboqf^ov�bar`^qlop)�tb�_bifbsb�qe^q�qb^`ebop�elia�qeb�
crqrob�fk�qebfo�e^kap+�Qb^`ebop�dbkbo^iiv�^ob�qeb�olib�jlabip�
tel�fkÜrbk`b�elt�`efiaobk�pbb�qeb�tloia�^ka�elt�qebv�tfii��
ob^`q�ql�fq+�Fq�fp�fjmbo^qfsb�fk�qla^vÒp�tloia�qe^q�tb�mobm^ob�
`efiaobk�ql�s^irb�^ka�`bib_o^qb�qeb�afsbopfqv�qe^q�qebv�tfii�
bumbofbk`b�fk�qeb�`i^ppollj�^ka�qeb�tloia)�tebk�qebv�
_b`ljb�^ariqp+�>p�tb�mobm^ob�qeb�qb^`ebop�lc�qeb�crqrob)��
fq�fp�sfq^i�qe^q�tb�drfab�qebj�ql�e^sb�Ñ_lqe�^�`lk`bok�clo�
bnrfqv�^ka�ob`ldkfqflk�lc�afsbopfqvÒ�%J`H^v)�/--/)�m+�.3/&+

Fk�pl�j^kv�^ob^p)�tebqebo�fq�_b�pmloq)�jbaf^�lo�bar`^qflk)�
qeb�s^irb�lc�olib�jlabip�fp�^`hkltibadba�^p�^�sbov�bccb`qfsb�
^ka�^�sbov�mltbocri�t^v�lc�dbqqfkd�^�jbpp^db�^`olpp+�Mlpfqfsb�
olib�jlabip�pelt�elt�`e^iibkdbp�`^k�_b�lsbo`ljb�^ka��
elt�mblmib�`^k�^`efbsb�dob^q�qefkdp+�Lcqbk�qeolrde�olib�
jlabip)�pqolkd�jbpp^dbp�`e^iibkdb�kbd^qfsb�^pprjmqflkp�
^ka�abjlkpqo^qb�qe^q�qebob�^ob�^iqbok^qfsb�t^vp�lc�illhfkd��
^q�qeb�tloia+

>p�^�`efia�tfqe�^�afp^_fifqv�doltfkd�rm�fk�qeb�.62-p�^ka�3-p)�
qebob�tbob�pbsbo^i�olib�jlabip�qe^q�Tbkav�cbiq�e^a�^�ob^i�
fjm^`q�lk�elt�peb�p^t�qeb�tloia+�>jlkd�qebpb�mblmib��
tbob�Ebibk�Hbiibo)�Grkb�Lmfb)�Alrdi^p�?^abo�^ka�Qeblalob�
Ollpbsbiq+�Tbkav�`^k�objbj_bo�qebfo�pqlofbp�fkpmfoba�ebo�ql�
cbbi�qe^q�qeb�phv�t^p�qeb�ifjfq�^ka�qe^q�^kv�_^oofbop�peb�cbiq�
jfdeq�pqlm�ebo�^fjfkd�efde�tbob�^ii�fk�ebo�ltk�jfka+�Qebpb�
mblmib�^ii�e^a�pfdkfÛ`^kq�afp^_fifqfbp�qe^q�e^a�klq�pqlmmba�
qebj�_b`ljfkd�efde�^`efbsbop+

>peifb�albp�klq�objbj_bo�e^sfkd�pr`e�olib�jlabip�tebk��
peb�dobt�rm�fk�Plrqe�>cof`^+�Peb�t^p�^it^vp�bk`lro^dba�_v�
ebo�c^jfiv�ql�qov�bsbovqefkd�^ka�^kvqefkd�peb�t^kqba�ql�^p�
peb�t^p�qeb�lkiv�lkb�tel�hkbt�ebo�ltk�ifjfqp+�Eltbsbo)��
^p�^�vlrkd�`efia�>peifb�t^p�fkpmfoba�_v�^�jlsfb�_^pba�lk�^�
qorb�pqlov�`^iiba�Ï@^olifkbÐ+�@^olifkb�t^p�colj�^�sbov�tb^iqev�
c^jfiv�^ka�t^p�kbsbo�bk`lro^dba�ql�al�^kvqefkd�clo�ebopbic�
_b`^rpb�peb�e^a�`bob_o^i�m^ipv+�Peb�tlob�`^iifmbop�lk�ebo�
ibdp�^ka�t^p�buqobjbiv�pmlfiq�^ka�m^jmboba�klq�_b`^rpb��
lc�ebo�c^jfivÒp�tb^iqe)�_rq�_b`^rpb�lc�ebo�afp^_fifqv�qefp�t^p�
`ljmbkp^qba�clo�tfqe�dfcqp+�@^olifkb�ilsba�_llhp)�_rq�`lria�
klq�ob^a)�qefp�t^p�mbo`bfsba�^p�fjmlppf_ib�clo�^�vlrkd�dfoi�
tfqe�^�afp^_fifqv+�Peb�t^p�kbsbo�q^rdeq�elt�ql�ob^a�_b`^rpb)�
fk�ebo�a^v)�mblmib�tfqe�afp^_fifqfbp�tbob�klq�Ïqb^`e^_ibÐ+��
Fq�t^p�ebo�/1*elro�`^obdfsbo�tel�pb`obqiv�q^rdeq�ebo�ql��
ob^a�_b`^rpb�peb�tlria�_b�afpjfppba�clo�qovfkd�ql�qb^`e�qebfo�
a^rdeqbo�Í�peb�t^p�Ïpf`hÐ�^ka�fq�t^p�klq�c^fo�ql�dbq�ebo�elmbp�
rm�^ka�ql�_bifbsb�peb�`lria�^jlrkq�ql�^kvqefkd+�Eltbsbo)�
@^olifkbÒp�`^obdfsbo�j^ab�ebo�_bifbsb�peb�`lria�al�^kvqefkd�
tfqe�ebo�ifcb)�abpmfqb�te^q�ebo�m^obkqp�p^fa+�@^olifkb�tbkq�lk�
ql�_b`ljb�^�p`elli�qb^`ebo�^ka�fp�qla^v�^�mofk`fm^i�^q�^�qlm�
>jbof`^k�pb`lka^ov�p`elli+

Clo�qeb�`efia�fk�qeb�`i^ppollj�tel�ifsbp�tfqe�qeb�`e^iibkdbp�
lc�afsbopfqv)�^�qb^`ebo�tfqe�qeb�ofdeq�mlpfqfsb�^ka�^``bmqfkd�
^qqfqrab�`^k�j^hb�lo�_ob^h�qeb�ib^okfkd�bumbofbk`b�clo�qe^q�
fkafsfar^i+�Fc�qe^q�qb^`ebo�fp�^�mboplk�tel�ifsbp�tfqe�afp^_fifqv�
qeb�fjm^`q�lc�qebj�Ï_bfkd�qebob�^ka�alfkd�qe^qÐ�pbqp�sbov�
mlpfqfsb�fjmobppflkp)�tef`e�`^k�e^sb�`i^pp�^ka�p`elli�tfab�
fjmif`^qflkp+�@ob^qfkd�mlpfqfsb�^qqfqrabp�`^k�objlsb�_^oofbop�
pl�qe^q�b^`e�`efia�`^k�e^sb�^�jr`e�_bqqbo�`e^k`b�ql�ob^`e�
qebfo�j^ufjrj�ib^okfkd�mlqbkqf^i+�>p�tljbk�tfqe�afp^_fifqfbp)�
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qb^`efkd�qeb�qlmf`�lc�fk`irpflk)�qeb�pqrabkqp�`^k�^ka�al�^ph�
rp�^_lrq�^kv�fpprbp�^ka�`lk`bokp�qebv�j^v�e^sb�^_lrq�
qb^`efkd�fk�^k�fk`irpfsb�`i^ppollj�^ka�tb�^ipl�rpb�lro�ifsba�
bumbofbk`b�ql�ebim�bumi^fk�elt�fq�`^k�_b�fk�qeb�`i^ppollj+

Te^q�_bqqbo�t^v�`^k�qeb�l_gb`qfsbp�lc�qeb�Afp^_fifqv��
Pqo^qbdv�%Jfkfpqbo�clo�Afp^_fifqv�Fpprbp)�/--.&�^ka�dlsbokjbkq�
ob`ljjbka^qflkp�_b�jbq�qe^k�_v�bk`lro^dfkd�mblmib�tfqe�
afp^_fifqfbp�ql�qo^fk�^p�qb^`ebop<�Tebk�tb�bkd^db�fk�ib`qrobp�
^ka�qrqlof^ip�tfqe�lro�pqrabkq�qb^`ebop�lro�m^ppflk�^ka�
`ljjfqjbkq�ql�te^q�tb�^ob�q^ihfkd�^_lrq�pmb^hp�clo�fqpbic+�
Qeb�pqrabkqp�rkabopq^ka�qe^q�tb�pmb^h�colj�qeb�eb^oq��
^ka�colj�qeb�Ïmltbo�lc�hkltfkdÐ�^ka�qebv�s^irb�qe^q�
mbopmb`qfsb+�Fq�fp�sbov�fjmloq^kq�ql�pq^qb�qeb�obpq�lc�qeb�
qb^`efkd�qb^j�`ljb�colj�^�`lkpfabo^_ib�_^`hdolrka�lc�
bumbofbk`b�^ka�abmqe�^ka�^ob�^_plirqbiv�`ljjfqqba�ql�qeb�
mefilplmev�^ka�fjmloq^k`b�lc�fk`irpflk+�Fq�fp�grpq�qe^q�clo�
Tbkav�^ka�>peifb)�qebfop�fp�^�ifsba�ob^ifqv+�

TEBK�TLOHFKD�TFQE�LRO�PQRABKQ�QB>@EBOP
Fk�lro�`ljmriplov�m^mbo�qeb�pqrabkq�qb^`ebop�^ob�`e^iibkdba�
ql�_b`ljb�^t^ob�lc�qeb�o^kdb�^ka�afsbopfqv�lc�qeb�`efiaobk�
qe^q�j^v�`ljmofpb�qebfo�`i^ppollj+�Qeb�fpprb�fp�qe^q�qebv�tfii�
e^sb�ql�_b�mobm^oba�ql�qb^`e�`efiaobk�colj�afccbobkq�o^`f^i)�
`riqro^i�^ka�bqekf`�dolrmp)�afccbobkq�ibsbip�lc�^_fifqv�^ka�
afp^_fifqv�^ka�afccbobkq�pl`fl*b`lkljf`�_^`hdolrkap)�
afccbobkq�_be^sflro^i�bumb`q^qflkp)�lo�`efiaobk�tel�ifsb�tfqe�
^_rpb+�Kb^oiv�^it^vp)�qeb�pqrabkq�qb^`ebop�bumobpp�cb^o�^ka�
`lk`bok�^_lrq�elt�qebv�tfii�`lmb�tfqe�pr`e�afsbopfqv�fk�qebfo�
crqrob�`i^ppolljp+�>p�m^oq�lc�qebfo�mobm^o^qflk�qebpb�crqrob�
qb^`ebop�tfii�kbba�ql�_b`ljb�c^jfif^o�tfqe�qeb�o^kdb�lc�
pvkaoljbp)�afploabop�^ka�afp^_fifqfbp�qe^q�`lkpqfqrqb�qeb�
mlmri^qflk�lc�pqrabkqp�tfqe�pmb`f^i�kbbap�%Pibb)�/--.&+�
Eltbsbo)�mol_^_iv�jlob�fjmloq^kqiv)�qebfo�^qqfqrabp�^ob�
`e^iibkdba)�qebv�^ipl�`lkpfabo�s^oflrp�_be^sflro^i�^ka�
ib^okfkd�pqo^qbdfbp)�`lsbo�Kbt�Wb^i^ka�bar`^qflk^i�mlif`v)�
illh�^q�qeb�s^irb�lc�`lii^_lo^qflk)�rpfkd�Fkafsfar^i�Bar`^qflk�
Mi^kp�^ka�qeb�fjm^`q�lc�pbkplov�`e^iibkdbp+�Qefp�m^mbo�^ipl�
illhp�^q�qeb�pmb`fÛ`�kbbap�lc�J�lof�ib^okbop�%J^`c^oi^kb)�
/--1&�^ka�qeb�`e^iibkdbp�lc�`efiaobk�tfqe�pmb`f^i�^_fifqfbp�
%Jliqwbk�#�J`>imfkb)�.661&+

Cbba_^`h�colj�_bdfkkfkd�qb^`ebop�tel�e^sb�mobsflrpiv�
`ljmibqba�qefp�m^mbo�efdeifdeq�qe^q�qebv�`lkpq^kqiv�obÜb`q�
_^`h�ql�qebfo�Fk`irpfsb�Bar`^qflk�m^mbo�^ka�s^irb�lro�
pqo^fdeq*rm�^mmol^`e�ql�afp^_fifqv�^ka�qeb�ob^ifpqf`�bu^jmibp�
tb�^ob�^_ib�ql�lccbo�^p�tbii�^p�te^q�fp�abbjba�mlifqf`^iiv�
`loob`q�^ka�te^q�fp�klq+�Fk�qeb�Fk`irpfsb�Bar`^qflk�m^mbo�tb�
ab^i�tfqe�qeb�ob^ifqfbp)�dfsb�qebj�pfjmib�`lmfkd�pqo^qbdfbp�
^ka�ebim�qebj�ql�rkabopq^ka�qe^q�qebfo�ltk�^qqfqrabp�e^sb�^�
pfdkfÛ`^kq�fjm^`q�lk�elt�qebv�`lria�_b�bccb`qfsb�^ka�`^ofkd�
qb^`ebop�fk�qebfo�ltk�`i^ppolljp+�Qeb�t^v�qeb�qb^`ebo�ab^ip�
tfqe�bsbov�`efia�fk�efp�lo�ebo�`i^ppollj�fp�^�olib�jlabi�clo�
qeb�obpq�lc�qeb�`i^pp�^ka�qeb�t^v�b^`e�`efia�jfdeq�obpmlka�ql�
efp�lo�ebo�mbbop+�Fq�fp�pl�fjmloq^kq�qe^q�qb^`ebop�kbsbo�clodbq�
qefp+�J^kv�qb^`ebop�tel�e^sb�do^ar^qba�colj�qeb�Rkfsbopfqv�
lc�T^fh^qlÒp�fkfqf^i�qb^`ebo�bar`^qflk�moldo^jjbp�e^sb�
bumobppba�elt�s^ir^_ib�qeb�Fk`irpfsb�Bar`^qflk�m^mbo�e^p�
_bbk�clo�qebj�%pqrabkq�cbba_^`h)�/--4&+

Tebk�mobm^ofkd�qb^`ebop�lc�qeb�crqrob)�lro�mofjb�fkqbobpq�
^ka�obpmlkpf_fifqv�^p�qb^`efkd�pq^cc�obi^qbp�ql�elt�`efiaobk�

tel�mboplk^iiv�bumbofbk`b�afsbopfqv)�lo�pmb`f^i�kbbap)�`^k�
jlpq�_bkbÛq�colj�elt�tb�mobm^ob�qebfo�qb^`ebop+�Qebob�fp��
kl�bjmfof`^i�bsfabk`b�ql�prmmloq�lro�mbopmb`qfsb)�_rq�qebob��
fp�nr^ifq^qfsb�cbba_^`h�colj�qb^`ebop�fk�qeb�Ûbia�tef`e�
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