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^klqebo�pqloj�fp�_obtfkd+�Qebv�eb^o�qerkabo+�Ql�molqb`q��
qeb�pqrabkq)�Pe^olk�to^mp�efj�fk�ebo�^ojp)�perqqfkd�lrq�qeb�
tloia�_v�pfkdfkd�ql�efj+�Qebv�pfq�bkqtfkba�fk�^klqebo�tloia�
fk�qebfo�`l`llk+�E^sfkd�afp`lsboba�qeb�t^ojqe�lc�qefp�
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bk`^mpri^qfkd�bksfolkjbkq)�qebv�e^sb�^�p^cb�e^sbk�ql�obqrok�
ql�^q�lqebo�qfjbp�lc�qolr_ib+

ÏQEBV�GRDDIB�CLO�QEB�OFDEQ�MI>@B�QL�PFQR>QB�
QEBJPBISBP�>P�QEBV�>QQBJMQ�?BFKD�>P�
FK@LKPMF@RLRP�>P�MLPPF?IB+�QEBV�QOV�?BFKD��
QEBOB�?RQ�KLQ�QEBOB+Ð�

Molsfafkd�qefp�ibsbi�lc�p^cbqv�fp�mevpf`^iiv�^ka�bjlqflk^iiv�
abj^kafkd�^ka�qb^`ebo�^fabp�lcqbk�bumbofbk`b�bue^rpqflk��
^q�qeb�bka�lc�qeb�a^v+�>�pqrabkq�qe^q�orkp�lcqbk�jb^kp�qeb�
qb^`ebo�^fab�jrpq�ork�tfqe�qebj+�Ql�al�qefp�a^v�^cqbo�a^v��
fp�qfofkd)�^p�fp�pelriabofkd�qeb�`lkqfkrlrp�obpmlkpf_fifqv�lc�
t^q`efkd�^�pqrabkq�ql�bkprob�eb�lo�peb�fp�^``bmqba�fk�qeb�
`i^ppollj+�Gl^k�abp`of_ba�qeb�_roabk�^p�^�tbfdeq�lk�ebo�
pelriabop�qe^q�peb�ifsba�tfqe)�rk^t^ob�lc�fqp�mevpf`^ifqv�rkqfi�
^�a^v�ebo�pqrabkq�t^p�^_pbkq+�Ql�`^oov�qefp�tbfdeq�a^v�^cqbo�
a^v�fp�ao^fkfkd)�qeb�obpmlkpf_fifqv�lc�alfkd�pl�^k�
bk`rj_bofkd�tloov+�Qebpb�Ûkafkdp�efdeifdeq�qeb�cb^o�^ka�
`lk`bok�qebpb�qb^`ebo�^fabp�ifsb�tfqe�a^v*ql*a^v+

@lomlob^ifqv7�Ifsfkd�tfqe�qeoltkkbpp+
?bfkd�fk�pfqr^qflkp�tebob�mlppf_fifqfbp�mobpbkq�qebjpbisbp)�
tebob�qefkdp�grpq�e^mmbk)�fp�ql�ifsb�tfqe�qeoltkkbpp�
%Ebfabddbo)�.63/&+�Tefib�ifcb�fp�^�pbofbp�lc�qeoltk�bumbofbk`bp�
clo�^ii�lc�rp)�clo�qebpb�qb^`ebo�^fabp�fq�pbbjp�qe^q�
rkmobaf`q^_fifqv�pfqp�^ilkdpfab�qebj�clo�qeb�dob^qbo�m^oq��
lc�qeb�a^v+�J^kv�qfjbp�qebv�cbbi�tfqelrq�`elf`b�lo�`lkqoli)�
_bfkd�qlq^iiv�rkmobm^oba�clo�te^q�qeb�a^v�lo�qeb�pqrabkq�
jfdeq�mobpbkq+�Qebv�cobnrbkqiv�Ûka�qebjpbisbp�fk�pfqr^qflkp�
tebob�qebv�jrpq�^`q�lo�ob^`q)�tfqe�kl�qfjb�lo�^_fifqv�ql�do^pm�
qeb�crii�fjmif`^qflkp�lo�`lkpbnrbk`bp�lc�qebfo�^`qflkp)�^p�
Pefoibv�bumi^fkp+�

� Lcqbk�qeb�^`qfsfqfbp�tb�al�^ob�af`q^qba�_v�ebo�jlla�lk�qeb�
a^v+�Fc�peb�mrpebp�qeb�^`qfsfqv�^t^v)�F�e^sb�ql�mrq�fq�^pfab�
^ka�al�pljbqefkd�bipb+�Fc�FÒj�klq�mobm^oba)�F�`^k�qefkh�
ÏLe�Dla)�te^q�`^k�F�al�kbuq<Ð�FÒsb�dlq�kl*lkb�ql�bkqerpb�
jb)�ql�_lrk`b�fab^p�lcc+�Fc�vlrÒob�klq�fk�qeb�ofdeq�jlla)��
fq�`^k�_b�eloobkalrp)�_b`^rpb�fqÒp�grpq�ebo�^ka�jb+�Vlr�
`^k�dbq�^�_fq�altk�ob^iiv)�^p�peb�ploq�lc�qeoltp�qefkdp�^q�
vlr)�^ka�vlr�qefkh�ÏF�`^kÒq�e^kaib�qefp�qla^v+Ð�F�jfdeq�mrq�
ebo�lk�qeb�ptfkd�^ka�mrpe�ebo�^�_fq+�>ka�klq�q^ih�jr`e+

Tebk�qeb�pqrabkq�obgb`qp�qeb�^`qfsfqfbp�Pefoibv�e^p�ob^av*ql*
e^ka)�peb�Ûkap�ebopbic�rkmobm^oba�^ka�obploqp�ql�obmbqfqfsb�
^`qfsfqfbp�qe^q�^ob�pllqefkd�clo�_lqe+�Pefoibv�rpbp�qeb�pfibk`b�
ql�obqob^q+�>p�peb�ifsbp�b^`e�a^v�fk�^�`lkpq^kq�pq^qb�lc�Üru)�
peb�fp�rkprob�lc�ebo�^_fifqv�ql�pq^v�^Ül^q+�

ÏCLO�QEBPB�QB>@EBO�>FABP�FQ�PBBJP�QE>Q�
RKMOBAF@Q>?FIFQV�PFQP�>ILKDPFAB�QEBJ�CLO�QEB�
DOB>QBO�M>OQ�LC�QEB�A>V+Ð

Tebk�qebpb�qb^`ebo�^fabp�e^sb�obplro`bp�^ka�pqo^qbdfbp�
ob^av*ql*e^ka)�qebv�cbbi�mobm^oba�clo�jlpq�bsbkqr^ifqfbp�^ka�
fk�`lkqoli+�Qeb�a^v�e^p�pljb�mobaf`q^_fifqv)�^ka�qebv�`^k�
prmmloq�qeb�pqrabkq�mlpfqfsbiv+�@lksbopbiv)�tebk�qebv�alkÒq�

e^sb�^abnr^qb�obplro`bp�lo�pqo^qbdfbp�ql�rpb)�qebv�cbbi�
^kuflrp)�rk`ljcloq^_ib)�^ka�pqobppba+�?bfkd�rkmobm^oba�
ib^sbp�qebj�bumlpba�ql�ofphp�lc�_bfkd�rkp^cb�^ka�pljbqfjbp�
dfsbp�ofpb�ql�abpm^fo+�Qeb�obpmlkpf_fifqv�qebv�cbbi�abj^kap�
qe^q�qebv�obj^fk�lk�qeb�^iboq�^ka�ob^av�ql�obpmlka)�abpmfqb�
qebfo�ltk�c^qfdrb�^ka�^kufbqv+�

Qbjmlo^ifqv7�Ifsfkd�_v�^�afccbobkq�`il`h+
Qbjmlo^ifqv�fp�^�klqflk�peltfkd�elt�qfjb�fp�pr_gb`qfsb)�
bumbofbk`ba�afccbobkqiv�abmbkafkd�lk�qeb�pfqr^qflk+�Clo�qebpb�
qb^`ebo�^fabp)�qfjb�_lqe�Üfbp)�ib^sfkd�fkprcÛ`fbkq�qfjb)�vbq�
lk�lqebo�l``^pflkp�fq�`^k�ao^d+�Qb^`ebo�^fabp�^ipl�bumbofbk`b�
_bfkd�lrq�lc�qfjb�tfqe�lqebop+�Fk�^aafqflk)�qebv�Ûka�qe^q�
^phfkd�clo�qfjb�colj�lqebop�fk�qeb�p`elli�ql�afp`rpp�`lk`bokp�
fp�afcÛ`riq+�Qefp�lcqbk�obpriqp�fk�`^q`efkd�mblmib�lk�qeb�ork)�
tefib�mobm^ofkd�clo�`i^pp�lo�lk�qeb�t^v�ql�jlokfkd�qb^�lo�
irk`e+�Qefp�dfsbp�^�mbos^pfsb�pbkpb�lc�klq�_bfkd�s^irba)�lc�
_bfkd�ibpp�fjmloq^kq�qe^k�lqebop+�

Cfkafkd�qfjb�clo�qefkdp�lqebop�q^hb�clo�do^kqba�fp�^ipl�afcÛ`riq�
tebk�fq�abmbkap�lk�pljblkb�bipb�_bfkd�^s^fi^_ib�ql�hbbm�^k�
bvb�lk�qeb�pqrabkq+�Pe^olk�obmloqba7

� F�objbj_bo�^phfkd�lkb�qb^`ebo�fc�peb�`lria�pfq�tfqe�
Mbqbo)�^p�F�kbbaba�ql�dl�ql�qeb�qlfibq+�F�qelrdeq)�ÏQefp�fp�
ofaf`rilrp)�e^sfkd�ql�^ph�ql�dl�ql�qeb�qlfibq+Ð�Tebk�F�dlq�
_^`h�peb�p^fa�ÏQefp�`^kÒq�e^mmbk�^d^fk)�qeb�jfkrqb�vlr�
tbkq�lrq�eb�qofba�ql�ork�^t^v+Ð�?rq�^q�qfjbp�F�kbba�qeb�
ill+�F�hklt�eb�rpba�ql�mi^v�rm�tebk�F�tbkq�lrq)�pl�^p�F�
ibcq�qeb�`i^ppollj�FÒa�qefkh�ql�jvpbic�ÏFc�F�ork�ql�qeb�
qlfibq)�^ka�F�ork�_^`h)�F�tfii�lkiv�_b�dlkb�qtl�jfkrqbp+Ð�

Pe^olk�cb^op�qeb�e^sl`�peb�`ob^qbp�_v�ib^sfkd�ebo�pqrabkq�^ka�
cbbip�drfiqv�clo�afpormqfkd�qeb�qb^`ebo+�Peb�orkp)�tloovfkd�^ii�
qeb�qfjb�^_lrq�te^q�j^v�_b�l``roofkd�fk�qeb�`i^ppollj+�Peb�
dlbp)�qebk�orkp�_^`h)�_rq�qeb�obpmlkpf_fifqv�qo^sbip�tfqe�ebo+�

Tebk�cb^ofkd�clo�^�pqrabkqÒp�p^cbqv)�^p�fk�orkkfkd�ql�qeb�qlfibq�
lo�tebk�^�pqrabkq�dlbp�jfppfkd�fk�qeb�mi^vdolrka)�qfjb�e^p�
^�afccbobkq�mbopmb`qfsb+�Qtl�jfkrqbp�`^k�cbbi�ifhb�^k�
bklojlrp�bum^kpb�lc�qfjb�tebk�fq�fp�Ûiiba�tfqe�fj^dbp�lc�
qefkdp�qe^q�jfdeq�_b�l``roofkd+�Tfqefk�qefp�rkob^ifqv�lc�qfjb)�
jriqfqrabp�lc�mlppf_fifqfbp�^ob�`ob^qba�fk�qeb�qelrdeqp�lc�qeb�
qb^`ebo�^fab+�

Qebpb�bumbofbk`bp�lc�ifsba�qfjb�_bfkd�lrq�lc�qfjb�tfqe��
lqebop�^ob�m^o^iibiba�_v�qeb�m^pq�^ka�crqrob�e^sfkd�afccbobkq�
jb^kfkdp�clo�j^kv�lc�qeb�pqrabkqp�prmmloqba�_v�qelpb�fk�
qefp�pqrav+�>p�qebpb�qb^`ebo�^fabp�obÜb`q�_^`h�lk�tebob�qebfo�
pqrabkq�e^p�`ljb�colj�ql�tebob�qebv�^ob�klt)�qebv�lcqbk�pbb�
qeb�d^m�tfabkfkd�_bqtbbk�qebfo�pqrabkqÒp�ib^okfkd�^ka�qe^q�
lc�qebfo�mbbop+�

Pm^qf^ifqv7�?bfkd�^it^vp�mobpbkq+
Pm^qf^ifqv)�tef`e�obcbop�ql�qeb�t^v�tb�bumbofbk`b�lo�cbbi�
pm^`b)�fp�lc�m^oqf`ri^o�obibs^k`b�ql�qb^`ebo�^fabp�^p�qebv�
jlsb�^_lrq�qeb�`i^ppollj)�qeb�mi^vdolrka�^ka�qeb�qlfibq+�
Qebv�^iqbo�pm^`b�ql�prmmloq�qebfo�pqrabkqÒp�ib^okfkd�^ka�
fkabmbkabk`b8�qebv�_lqe�`ob^qb�pm^`b)�^ka�`lkÛkb�fq+�
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ÏTEBK�CB>OFKD�CLO�>�PQRABKQÒP�P>CBQV)�QFJB�E>P�>�
AFCCBOBKQ�MBOPMB@QFSB)�QTL�JFKRQBP�@>K�CBBI�IFHB�
>K�BKLOJLRP�BUM>KPB+Ð�

Pm^`b�`^k�_b�bumbofbk`ba�qeolrde�^�o^kdb�lc�bjlqflkp+��
Fq�`^k�cbbi�p^cb)�lo�rkp^cb)�`ljcloq^_ib�^ka�Ï^q�eljbÐ�lo�
rk`ljcloq^_ib+�Fq�`e^kdbp�tebk�sfbtba�qeolrde�qeb�bvbp��
lc�^klqebo)�vbq�clo�qebpb�qb^`ebo�^fabp�qeb�mofs^qb�pm^`b��
lc�qeb�pqrabkqÒp�qlfibq�^ka�pbm^o^qb�qb^`efkd�^ob^�fp�lcqbk�
`lkpfaboba�^p�fc�sfbtba�qeolrde�qeb�bvbp�lc�^klqebo+��
Qebv�^ob�`lkp`flrp�lc�elt�lqebop�jfdeq�pbb�qeb�pfqr^qflk+�
Obmb^qba�obcbobk`bp�ql�qeb�jbaf^�Ïeb^ofkd�^_lrq�fqÐ�^ka�
jfpfkqbomobqfkd�qeb�pfqr^qflk�prddbpq�qe^q�qebpb�qb^`ebo��
^fabp�cbbi�fk�^k�rkp^cb�pm^`b)�bsbk�qelrde�qebv�_bifbsb��
qebfo�^`qflkp�^ob�p^cb+

Fk�^aafqflk)�elt�`i^ppollj�pm^`bp�^ob�bumbofbk`ba�abmbkap�
lk�tebob�qebv�^ka�qebfo�pqrabkq�tloh�fk�obi^qflk�ql�qeb�obpq�
lc�qeb�`i^pp�^ka�tebqebo�qeb�pqrabkq�fp�alfkd�qeb�p^jb�
ib^okfkd�^`qfsfqv�^p�qeb�lqebo�pqrabkqp+�

� Fk�qeb�`i^ppollj)�tb�rpba�ql�pfq�tfqe�qeb�lqebo�hfap�tebk�
qebv�tbob�vlrkdbo+�F�t^p�ofdeq�qebob�^ilkdpfab�qeb�
qb^`eboÒp�abph)�tfqe�qeb�lqebo�pqrabkqp�^olrka�rp+�Qefp�
vb^o�tbÒsb�dlq�qeb�`ljmrqbop�_befka�rp)�^ka�qeb�_llh�
mi^`b�fk�colkq�lc�rp+�>p�peb�dbqp�liabo)�tb�dbq�jlob�^ka�
jlob�abq^`eba)�_b`^rpb�te^q�qebvÒob�alfkd�fp�t^v�
_bvlka�te^q�tbÒob�alfkd+�>p�vlrÒob�dbqqfkd�rm�fk�`i^pp�
^ka�qeb�jlob�pqor`qroba�fq�fp)�fq�fp�grpq�t^v�^_lsb�GrifbÒp�
eb^a+�Qeb�d^m�dbqp�tfabo)�^ka�tb�jlsb�croqebo�^t^v+�

Pefoibv�^ka�ebo�pqrabkq�klt�Ûka�qebjpbisbp�jlsba�colj�
e^sfkd�lqebo�pqrabkqp�^ka�qeb�qb^`ebo�^olrka�qebj)�ql�
e^sfkd�crokfqrob�ql�hbbm�qebj�`ljm^kv+�Qeb�_llh�mi^`b��
^ka�`ljmrqbop�e^sb�obmi^`ba�_lafbp)�perqqfkd�qebj�lcc+��
Qebv�e^sb�_bbk�abq^`eba)�pbsboba+�

Ï>P�PEB�DBQP�LIABO�TB�DBQ�JLOB�>KA�JLOB�
ABQ>@EBA�%COLJ�QEB�LQEBO�PQRABKQP&+�>P�QEB�D>M�
DBQP�TFABO�TB�JLSB�CROQEBO�>T>V+Ð

Qeb�lrqallo�pm^`b�lc�qeb�mi^vdolrka�`^k�^ipl�_b�mol_ibj^qf`+�
Fqp�bum^kpb�lc�pm^`b�`^k�molsfab�lmmloqrkfqv�ql�obi^u�^ka�
qbjmlo^ofiv�peba�qeb�_roabk�lc�`lkqoliifkd�qeb�pqrabkqÒp�bsbov�
jlsbjbkq+�Eltbsbo)�fc�qebfo�pqrabkq�e^p�kl�mboplk^i�
_lrka^ofbp�lo�^t^obkbpp�lc�a^kdbo)�qefp�pm^`b�`lkcolkqp��
qeb�qb^`ebo�^fab�tfqe�^�mibqelo^�lc�^kqf`fm^qba�a^kdbop+

Obi^qflk^ifqv7�Qeb�`^ofkd�bk`lrkqbo�tfqe�qeb�pqrabkq+
Qeb�obi^qflkpefmp�qb^`ebo�^fabp�cloj�tfqe�qeb�qb^`ebo�^ka�
lqebo�p`elli�pq^cc)�sfpfqfkd�molcbppflk^ip)�qeb�m^obkqp)�^ka�
m^oqf`ri^oiv�qeb�pqrabkq�tbob�efdeiv�pfdkfÛ`^kq�fk�qefp�pqrav+�
Tefib�qeb�k^qrob�lc�qebpb�obi^qflkpefmp�s^ofbp)�qebv�^ob�
bumbofbk`ba�_v�qb^`ebo�^fabp�qeolrde�fkqbo^`qflkp�tfqe�qeb�
pqrabkq�lo�`lksbopbiv�i^`h�lc�fkqbo^`qflk+�Elt�obi^qflkpefmp�
^ob�sfbtba�lcqbk�abmbkap�lk�tebqebo�mblmib�`ljb�^ka�
pmbka�qfjb�^ilkdpfab�qeb�pqrabkq)�peltfkd�tfiifkdkbpp�ql�dbq�
ql�hklt�efp�lo�ebo�ob^ifqv+�Pe^ofkd�qefp�ob^ifqv�`lkkb`qba�
lqebop�ql�qb^`ebo�^fabp�^p�qebv�e^a�bumbofbk`ba�te^q�fq�fp�ifhb�

clo�qeb�pqrabkq�^ka�clo�qebj+�Qefp�`ob^qba�pljb�pe^oba�
rkabopq^kafkd+�

Qeb�k^qrob�lc�qeb�qb^`ebo�^fabpÒ�obi^qflkpefm�tfqe�pqrabkqp�
`^k�_b�qvmfÛba�^p�^�Ï`^ofkd�bk`lrkqboÐ+�Tefib�j^kv�tbob�
fkfqf^iiv�rkprob�lc�qebfo�tfiifkdkbpp�ql�tloh�tfqe�^�pqrabkq�
tfqe�efde�kbbap)�lk`b�qeb�`efiaÒp�srikbo^_fifqv�t^p�
bk`lrkqboba�qebob�t^p�^�`ljjfqjbkq�ql�prmmloqfkd��
qeb�pqrabkq+�J^kv�cbiq�Ï`^iibaÐ�lo�Ï`elpbkÐ+�Ibsfk^p�%.665&�
abp`of_bp�qefp�^p�qeb�lofdfk^i�`^ofkd�bk`lrkqbo)�tebob��
qeb�lqebo�fp�bumbofbk`ba�^p�j^hfkd�^k�^mmb^i�lk�qebj+��
Qeb�sbov�`lob�lc�qebpb�qb^`ebo�^fabp�e^a�_bbk�qlr`eba+��
Qeb�`efia�e^a�j^ab�^�`i^fj�lk�qebj�_bclob�qebv�e^a�^�
`e^k`b�ql�`ldkfqfsbiv�mol`bpp�lo�qefkh�^_lrq�fq+�Qebv�e^a�
^iob^av�bumbofbk`ba�obpmlkpf_fifqv�_bclob�qebv�hkbt�fq+�>p�^�
obpriq)�qebv�^ob�qlq^iiv�qebob�clo�qeb�`efia+�Qebv�e^sb�_bbk�
q^hbk�elpq^db7�qeb�jlob�qebv�`^ob)�qeb�jlob�qebv�tloov)��
^ka�qeb�jlob�qebfo�`ljjfqjbkq�ql�`lkqfkrfkd�ql�tloh�tfqe�
qeb�pqrabkq�pqobkdqebkp+�

Clo�bu^jmib)�Gl^k�bumbofbk`ba�qeb�m^fk�lc�ebo�pqrabkq�
pbm^o^qfkd�colj�efp�jlqebo)�pl�qllh�lk�qeb�jlqebofkd�olib��
lc�Ï_bfkd�qebobÐ�fk�qeb�t^v�eb�pbbjba�ql�fjjbaf^qbiv�kbba+�

� Tebk�F�pq^oqba�tfqe�efj)�lk�qeb�Ûopq�a^v)�eb�p^q�lrqpfab��
qeb�ollj+�Eb�grpq�p^q�rm�^d^fkpq�qeb�t^ii�^ka�p`ob^jba+��
F�qelrdeq)�ÏLe)�kl)�te^q�e^sb�F�alkb<Ð�Qebk�tb�tbkq�
qeolrde�qefp�me^pb�lc�efj�`irq`efkd�^q�jb)�^ka�eb�
tlriakÒq�ibq�jb�lrq�lc�efp�pfdeq+�Clo�jlokfkd�qb^)�clo�irk`e)�
eb�t^p�grpq�ifhb�^�ifjmbq)�pqr`h�ql�jb+�>ka�F�`lriakÒq�al�^�
qefkd)�F�`lriakÒq�jlsb+�Fk�qeb�bka�qeb�qb^`ebo�p^fa�F�e^a�ql�
ib^sb�efj�^ka�q^hb�^�_ob^h+�F�cbiq�ob^iiv�drfiqv�t^ihfkd�lrq�
tfqe�efj�p`ob^jfkd+�F�ob^iiv�pqorddiba�tfqe�qe^q)�_rq�F�e^a�
ql)�^p�jr`e�clo�jb�^p�clo�efj+�

Peb�pq^vp�tfqe�efj)�^qq^`eba�mevpf`^iiv�^ka�bjlqflk^iiv�^p�
eb�`ifkdp�ql�ebo+�FqÒp�^p�qelrde�^�pqofkd�mriip�ebo�qlt^oap�efj+�
Peb�cbbip�efp�m^fk�^p�ebo�ltk�^p�peb�t^ihp�^t^v)�cbbifkd�
obpmlkpf_ib�clo�efp�afpqobpp+

Qefp�`ljjfqjbkq�dofmp�qb^`ebo�^fabp�fk�^�t^v�qebv�tlria�
kbsbo�e^sb�mobaf`qba�tebk�qebv�^dobba�ql�tloh�tfqe�qeb�
pqrabkq+�Te^q�fjm^`qp�lk�lkb)�fjm^`qp�lk�qeb�lqebo+�Tebk�
lkb�fp�_^kkba�colj�qeb�`i^pp)�pl�fp�qeb�lqebo+�Qb^`ebo�^fabp�
bj_lav�qeb�pqrabkqÒp�cbbifkdp�^p�qebfo�ltk+�Clo�fkpq^k`b)�
Pe^olk�cbiq�Ïob^iiv�eroq�tebk�Xlqebo�pqrabkqpZ�i^rdebaÐ�^q�Ñebo�
pqrabkqÒ�tebk�eb�afa�^p�qebv�p^fa�^ka�mriiba�altk�efp�m^kqp+�

?bfkd�pl�fk�qrkb�tfqe�qebfo�pqrabkq)�qb^`ebo�^fabp�^ob�afob`qiv�
^ccb`qba�_v�qebfo�jllap+�Qebv�qov�ql�ob^a�qeb�pqrabkqÒp�jlla�
^p�pllk�^p�eb�lo�peb�^oofsbp�^q�p`elli)�ql�mobaf`q�elt�qebfo�
a^v�jfdeq�_b+�Tebk�qeb�pqrabkq�albpkÒq�p^v�^kvqefkd)�klo�
illhp�qebj�fk�qeb�bvb)�ÏfqÒp�dlfkd�ql�_b�^�qlrde�a^vÐ+�Qebob��
fp�ifqqib�pbkpb�lc�`elf`b)�klo�al�qb^`ebo�^fabp�cbbi�^_ib�ql�
`e^kdb�fq+�Qebv�pe^ob�qeb�jlla+�Fq�fks^abp�_lqe�qebfo�_bfkdp+�

Jr`e�lc�qebfo�`^ofkd�fkslisbp�^�pbkpb�lc�hkltfkd�qebfo�
pqrabkqp7�`lkkb`qfkd�tfqe�qebj)�pbkpfkd�qebfo�kbbap�^ka�
cbbifkdp+�Qb^`ebo�^fabp�_bifbsb�qebv�hklt�qeb�pqrabkq�_bqqbo�
qe^k�^kvlkb�bipb�fk�qeb�p`elli+�Fk�^qqbjmqfkd�ql�abp`of_b�
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qebfo�obi^qflkpefm)�qeb�kb^obpq�j^kv�`^k�`ljb�ql�abÛkfkd��
fq�fp�Ïlkb�pqbm�^t^v�colj�jlqebo+Ð�Pefoibv�abp`of_bp�qefp�
fkqfj^qb�t^v�lc�hkltfkd�elt�fq�fp�clo�ebo�pqrabkq+�ÏFÒj�nrfqb�
^qq^`eba�ql�ebo+�Vlr�dbq�ql�rkabopq^ka�b^`e�lqebo)�^ka�
_b`^rpb�FÒj�Ïlkb�pqbm�^t^v�colj�jlqeboÐ)�FÒsb�dlq�qe^q�
`lkqoli+�TbÒsb�grpq�_lkaba�ob^iiv8�vlr�e^sb�qefp�ifqqib�
pbm^o^qb�_lka)�pl�vlr�hklt+Ð

ÏQEB�SBOV�@LOB�LC�QEB�QB>@EBO�>FABP�E>A�?BBK�
QLR@EBA+�QEB�@EFIA�E>A�J>AB�>�@I>FJ�LK�QEBJ�
?BCLOB�QEBV�E>A�>�@E>K@B�QL�@LDKFQFSBIV�MOL@BPP�
LO�QEFKH�>?LRQ�FQ+Ð

Qeb�_lka�qe^q�fp�`ob^qba�tfqe�qeb�pqrabkq�eliap�qeb�qb^`ebo�
^fab�^ka�abj^kap�lc�qebj�fk�t^vp�qe^q�bk`ljm^pp�qebfo�
qelrdeqp)�qebfo�qfjb�^ka�qebfo�bjlqflkp+�Qebv�cbbi�
obpmlkpf_ib�clo�qeb�pqrabkqÒp�_bfkd�^ka�^pprjb�obpmlkpf_fifqv�
clo�qeb�pqrabkqÒp�abbap�^ka�jfpabbap+�Qefp�_lkafkd�ql�qeb�
pqrabkq�`ob^qbp�^�obpmlkpf_fifqv�qe^q�j^kv�qb^`ebo�^fabp�Ûka�
qebjpbisbp�rk^_ib�ql�slirkq^ofiv�obifknrfpe+�Clo�j^kv)��
fq�jb^kp�e^sfkd�qeb�pqrabkq�Ïtfqe�qebjÐ�^q�^ii�qfjbp)�^p�qebv�
qefkh�^_lrq�qeb�pqrabkq�lrqpfab�qeb�kfkb�ql�qeobb�p`elli�a^v+�
Qebv�`^oov�qebj)�q^hfkd�qebj�eljb�tfqe�qebj)�`lkpq^kqiv�fk�
qebfo�jfkap+�Qebfo�eb^oqp�^ob�pe^`hiba+�Fq�tlria�pbbj�qe^q�
qebfo�_bfkd�fp�pl�bkqtfkba�tfqe�qe^q�lc�qeb�pqrabkq�qe^q��
qeb�Ï`ljjfqjbkq�ql�qeb�lqeboÐ�fp�cbiq�ifhb�Ï_bfkd�^p�lkb+Ð�
Qefp�^mmb^op�ql�_b�qeb�bppbk`b�lc�qeb�obi^qflkpefm�_bqtbbk�
qebpb�qb^`ebo�^fabp�^ka�qebfo�pqrabkqp)�^ka�lkb�qe^q�fjm^`qp�
lk�^ii�afjbkpflkp�lc�qebfo�olib�fk�prmmloqfkd�qeb�pqrabkq+

AFP@RPPFLK
Qeb�Ûkafkdp�lc�qefp�pqrav�prmmloq�qeb�`lk`bok�lqebop�e^sb�
bumobppba)�qe^q�e^sfkd�^�qb^`ebo�^fab�^ppfdkba�clo�qeb�dob^qbo�
m^oq�lc�qeb�a^v�ql�lkb�pqrabkq�j^v�_b�`lrkqbo*�molar`qfsb��
ql�fk`irpflk�%Df^kdob`l)�Abkkfp)�@ilkfkdbo)�Babij^k�#�
P`e^qqj^k)�.6608�Df^kdob`l�bq�^i)�.6648�Ebjjfkdpplk)�?lobii�
#�Drpq^spplk)�/--08�Jbvbo�#�Cfpebo)�.6668�Olpb)�/---&+�Fq�o^fpbp�
qeb�nrbpqflk�lc�tebqebo�qefp�fp�_bpq�mo^`qf`b+�Qeb�pqrav�^ipl�
molsfabp�fkpfdeq�fkql�qeb�obi^qflkpefm�_bqtbbk�qeb�qb^`ebo�^fab�
^ka�qeb�pqrabkq)�^ka�elt�qefp�obi^qflkpefm�fjm^`qp�lk�qeb�t^v�
qb^`ebo�^fabp�molsfab�prmmloq+�Qebob�^ob�fjmif`^qflkp�ebob�clo�
^ii�`lk`bokba�tfqe�qeb�pqrabkq�^ka�qeb�qb^`ebo�^fab+�

Fjmif`^qflkp�clo�lrqpfab�pbosf`b�molsfabop+
Clo�qelpb�colj�Pmb`f^i�Bar`^qflk�lo�^kv�lqebo�lrqpfab�pbosf`b�
molsfabo)�j^hfkd�^�afccbobk`b�clo�pqrabkqp�jb^kp�q^hfkd�qfjb�
ql�_b�m^oq�lc�^ka�m^oqf`fm^qb�fk�qeb�a^v*ql*a^v�e^mmbkfkdp�
^ka�qeb�pqrabkqÒp�ifcb�^q�p`elli)�tef`e�fp�^ipl�qeb�ifcb�lc�qeb�
qb^`ebo�^fab+�Qeb�pqrav�obsb^ip�qe^q�^phfkd�qb^`ebo�^fabp�
te^q�fp�fjmloq^kq)�^ka�ifpqbkfkd�ql�qebfo�pqlofbp�lc�elt��
fq�fp)�tfii�^iilt�^�jlob�bkifdeqbkba�mbopmb`qfsb�lk�te^q�fp�
l``roofkd�^ka�tev+�J^hfkd�^�afccbobk`b�j^v�abmbka�lk�
qb^`ebo�^fabp�mbo`bfsfkd�qebob�fp�jrqr^i�obpmb`q�^ka�pe^oba�
rkabopq^kafkd�lc�qebfo�ob^ifqv�_b`^rpb�qefp�fp�qeb�pq^oqfkd�
mlfkq�clo�tlohfkd�`lii^_lo^qfsbiv+�Eltbsbo)�tlohfkd�afob`qiv�
tfqe�qb^`ebo�^fabp�^p�qeb�mofj^ov�plro`b�lc�fkcloj^qflk�
^_lrq�qeb�pqrabkq�^ka�ob`fmfbkq�lc�bar`^qflk^i�^ka�
_be^sflro^i�pqo^qbdfbp)�j^v�mbombqr^qb�^�pfqr^qflk�lc�

qb^`ebop�_bfkd�rk^_ib�ql�q^hb�obpmlkpf_fifqv�clo�pqrabkqp+��
Qeb�`roobkq�crkafkd�jlabi�lc�abaf`^qba�qb^`ebo�^fabp�tlria�
pbbj�ql�j^hb�qefp�nr^ka^ov�fkplir_ib+�Lkb�pqo^qbdv�ql�
bkprob�qe^q�qb^`ebo�^fabp�^ob�klq�croqebo�fpli^qba�_v�qebfo�
i^`h�lc�obpmlkpf_fifqv�clo�bar`^qflk^i�`lii^_lo^qflk�j^v�_b��
ql�mi^k�^ka�fjmibjbkq�molcbppflk^i�pbjfk^op�clo�p`elli�pq^cc�
qe^q�obnrfob�qb^`ebo�^fabp�^ka�qb^`ebop�ql�^qqbka�qldbqebo+

Fjmif`^qflkp�clo�p`ellip+
Fq�pbbjp�qe^q�fk�cl`rpfkd�lk�qeb�pqrabkq�^ka�efp�lo�ebo�kbbap)�
`lk`bok�clo�qeb�tbic^ob�lc�qb^`ebo�^fabp�^ka�elt�qebv�jfdeq�
_b�fk`lomlo^qba�fkql�p`elli*tfab�^ka�`i^pp*tfab�mo^`qf`b�e^p�
_bbk�ifjfqba+�Eltbsbo)�rkabopq^kafkd�qeb�k^qrob�lc�qeb�
fkfqf^i�bk`lrkqbo�lc�qb^`ebo�^fab�^ka�pqrabkq)�tebob�qeb�
qb^`ebo�^fab�jbbqp�qeb�pqrabkq�fk�qebfo�srikbo^_fifqv)�jb^kp�
^t^obkbpp�lc�qb^`ebo�^fabpÒ�ltk�srikbo^_fifqv+�Mrqqfkd�pqbmp�
fk�mi^`b�ql�pefcq�qefp�cl`rp�jfdeq�^slfa�qeb�qb^`ebo�^fab�
cbbifkd�qeb�kbba�ql�^pprjb�qlq^i�obpmlkpf_fifqv+

>ilkdpfab�qefp)�`^obcri�`lkpfabo^qflk�kbbap�ql�_b�dfsbk��
ql�elt�qeb�qb^`ebo�^fab�`^k�mofj^ofiv�prmmloq�qeb�qb^`ebo)�
o^qebo�qe^k�qeb�pqrabkq�%Altkfkd�bq�^i+)�/---&+�Fk�qefp�t^v�
pqo^qbdfbp�clo�fk`irafkd�qeb�pqrabkq�^ka�^slfafkd�abmbkabk`b�
lk�lkb�^ariq�`^k�_b�`ob^qba)�tfqe�dob^qbo�lmmloqrkfqfbp�clo�
qeb�qb^`ebo�ql�tloh�tfqe�qeb�pqrabkq�tefib�qeb�qb^`ebo�^fab�
prmmloqp�lqebop+

Fjmif`^qflkp�clo�mi^kkfkd7�Fkafsfar^i�Bar`^qflk�Mi^kp+
>k�FBM�fp�^�mofjb�lmmloqrkfqv�clo�`lii^_lo^qflk)�tfqe�qeb�
qb^`ebo�^fab�_bfkd�^�sfq^i�jbj_bo�lc�qeb�qb^j+�@ob^qfsb�
mo^`qf`b�^ka�mol_ibj�plisfkd�qeolrde�FBMp�obd^oafkd�dl^ip�
clo�fk`ob^pfkd�m^oqf`fm^qflk�jfdeq�jb^k�^�obar`ba�kbba�clo�
lkb�lk�lkb�qb^`ebo�^fab�prmmloq+�Pj^ii�dolrm�tloh�tfqe�qeb�
pqrabkq�fk`iraba�tlria�ab`ob^pb�lmmloqrkfqv�clo�qeb�pqrabkq�
ql�_b`ljb�lsbo*abmbkabkq�lk�qeb�qb^`ebo�^fab+�

Qeb�fjmif`^qflk�clo�qb^`ebop�^ka�pmb`f^ifpq�qb^`ebop�fp�qe^q�
qebv�jfdeq�`lkpfabo�^iqbok^qfsb�pqo^qbdfbp�tfqefk�qeb�`i^pp��
ql�fk`irab�^ii�pqrabkqp�^ka�ql�bk`lro^db�bnr^i�m^oqf`fm^qflk+�
Fc�qeb�pmb`f^ifpq�qb^`ebo�tlohba�jlob�tfqefk�qeb�`i^ppollj)�
pe^ofkd�obpmlkpf_fifqv�clo�qeb�pqrabkqÒp�ib^okfkd�^ka�
m^oqf`fm^qflk)�qefp�tlria�^iilt�qeb�qb^`ebo�ql�tloh�jlob�
tfqe�qeb�pqrabkq+�

Ifjfq^qflkp�lc�qefp�pqrav+
Qefp�pqrav�aobt�colj�^�pj^ii�p^jmib�lc�pbsbk�qb^`ebo�^fabp)�
fk�afccbobkq�p`ellip�tfqe�afccbobkq�pqrabkqp)�qebobclob�qeb�
buqbkq�ql�tef`e�qebpb�Ûkafkdp�`^k�_b�dbkbo^ifwba�ql�lqebo�
^ob^p�^ka�lqebo�qb^`ebo�^fabp�fp�rkhkltk+�>�m^oqf`ri^o�
ifjfq^qflk�lc�qefp�pqrav�t^p�qe^q�^ii�m^oqf`fm^kqp�tbob�tljbk+�
Tefib�qefp�fp�fkaf`^qfsb�lc�qeb�j^glofqv�lc�qb^`ebo�^fabp)�qebob�
^ob�pljb�jbk�fk�qefp�olib)�^ka�qebfo�bumbofbk`b�j^v�_b�
afccbobkq+�Fk�^aafqflk)�qebob�t^p�lkiv�lkb�m^oqf`fm^kq�tel�
fabkqfÛba�^p�J^lof)�qebobclob�qeb�`riqro^i�jfu�lc�qefp�pqrav��
fp�klq�obmobpbkq^qfsb�lc�qeb�Kbt�Wb^i^ka�mlmri^qflk�klo�qeb�
`riqro^i�jfu�lc�qb^`ebo�^fabp+

>�croqebo�ifjfq^qflk�fp�qe^q�qeb�pqrav�cl`rpba�lk�qb^`ebo�^fabp�
prmmloqfkd�pqrabkqp�fk�Vb^o�Lkb�ql�Pfu�`i^ppolljp+�Fq�fp�
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^kqf`fm^qba�qe^q�qeb�pfqr^qflk�fk�pb`lka^ov�p`elli)�tebob�
qebob�^ob�jriqfmib�qb^`ebop�^ka�`i^ppolljp)�jfdeq�_b�sbov�
afccbobkq+�Pfjfi^oiv)�j^kv�qb^`ebo�^fabp�tloh�fk�lqebo�
bar`^qflk^i�`lkqbuqp)�fk`irafkd�pmb`f^i�p`ellip)�p^qbiifqb�rkfqp)�
mevpf`^iiv�afp^_iba�rkfqp)�^ka�Hro^�H^rm^m^�J^lof'+�Obpb^o`e�
fk�qebpb�^ob^p�tlria�^aa�^klqebo�afjbkpflk�ql�hkltibadb�
^ka�rkabopq^kafkd�lc�elt�qb^`ebo�^fabp�prmmloq�pqrabkqp+

@LK@IRPFLK
Fkqbomobqfsb�^k^ivpfp�lc�qeb�bumbofbk`bp�lc�pbsbk�cbj^ib�
qb^`ebo�^fabp�bjmilvba�ql�prmmloq�pqrabkqp�tfqe�efde�lo�sbov�
efde�kbbap�fk�obdri^o�`i^ppolljp�fk�Kbt�Wb^i^ka�obsb^iba�
`lk`bokp�pfjfi^o�ql�qelpb�fabkqfÛba�fk�lsbopb^p�pqrafbp+�
@roobkq�mo^`qf`b�lc�molsfafkd�^�abaf`^qba�qb^`ebo�^fab�ql�tloh�
tfqe�fkafsfar^i�pqrabkqp�obpriqp�fk�^�efde�ibsbi�lc�fpli^qflk�
tfqefk�qeb�p`elli�pbqqfkd+�>p�qebv�pfq�^ilkdpfab�qebfo�pqrabkq)�
bsbo�mobpbkq�ql�prmmloq�ib^okfkd�^ka�j^k^db�qebfo�_be^sflro)�
^�`ilpb�obi^qflkpefm�absbilmp+�Qb^`ebo�^fabp�q^hb�lk�mboplk^i�
obpmlkpf_fifqv�clo�^ii�qebfo�pqrabkqÒp�kbbap�^ka�bjlqflkp+�

ÏTE>Q�FJM>@QP�LK�LKB)�FJM>@QP�LK�QEB�LQEBO+�
TEBK�LKB�FP�?>KKBA�COLJ�QEB�@I>PP)�PL�FP�QEB�
LQEBO+Ð

Fk�^aafqflk�ql�prmmloqfkd�qeb�pqrabkqÒp�bar`^qflk^i�
^`efbsbjbkqp)�qb^`ebo�^fabp�afsboq�qeb�pqrabkq�fkql�^`qfsfqfbp�
abpfdkba�ql�obar`b�afpormqflk�ql�qeb�qb^`ebo�^ka�lqebo�
pqrabkqp+�Qebv�molsfab�^ppfpq^k`b�tfqe�b^qfkd�^ka�qlfibqfkd�
^ka�bkprob�qeb�p^cbqv�lc�_lqe�qeb�pqrabkq�qebv�prmmloq�^ka�
lqebo�pqrabkqp�fk�qeb�mi^vdolrka+�Qebv�molsfab�^�molqb`qfsb�
`l`llk�^d^fkpq�qb^pfkd�_v�lqebo�pqrabkqp�^ka�obmofj^kap��
_v�qeb�qb^`ebo)�cbbifkd�qebv�^ob�^ipl�eroq�^ka�obmofj^kaba+�
Qebv�cbbi�rkmobm^oba�clo�qeb�obpmlkpf_fifqv�qebv�^ob�dfsbk)�
cobnrbkqiv�Ûkafkd�qebjpbisbp�fk�pfqr^qflkp�tebob�qebv�jrpq�
ob^`q�nrf`hiv�tfqe�kl�qfjb�lo�^_fifqv�ql�do^pm�qeb�crii�
`lkpbnrbk`bp�lc�qebfo�^`qflkp+�

Klkbqebibpp�qebv�pbkpb�qe^q�qeb�qefkdp�qebv�al�^ob�lmbk�ql�
jfpfkqbomobq^qflk�^ka�qebv�cbbi�srikbo^_ib�_b`^rpb�lc�qefp+�Qeb�
tloh�fp�bumbofbk`ba�^p�mevpf`^iiv�^ka�bjlqflk^iiv�abj^kafkd)�
vbq�qb^`ebo�^fabp�^ob�`ljjfqqba�ql�prmmloqfkd�qebfo�pqrabkq)�
cobnrbkqiv�qefkhfkd�^ka�tloovfkd�^_lrq�qebj)�^ka�mobm^ofkd�
^`qfsfqfbp�clo�qebj�lrqpfab�qeb�m^fa�p`elli�elrop+

Tefib�qeb�Ûkafkdp�lc�qefp�pqrav�j^v�klq�dbkbo^ifwb�ql�lqebo�
pfqr^qflkp)�^ka�j^v�klq�obÜb`q�qeb�bumbofbk`b�lc�j^ib�
qb^`ebo�^fabp�^ka�qelpb�tlohfkd�tfqe�liabo�pqrabkqp�lo�fk�
lqebo�pbqqfkdp)�qebv�^ob�klkbqebibpp�tloovfkd+�Qebv�fjmiv�
qe^q�lrqpfab�pbosf`b�molsfabop�jrpq�tloh�`ilpbiv�tfqe�qb^`ebo�
^fabp�_rq�qe^q�alfkd�pl�j^v�mbombqr^qb�qeb�qbkabk`v�clo�
qb^`ebo�^fabp�ql�`ljb�_bqtbbk�qb^`ebop�^ka�pqrabkqp�tfqe�
efde�kbbap+�Qebv�^ipl�prddbpq�qe^q�fk`irpflk�lc�qb^`ebop�^ka�
qb^`ebo�^fabp�fk�molcbppflk^i�absbilmjbkq�pbjfk^op�^ka�
p`elli*_^pba�pqo^qbdfbp�ql�fkqbdo^qb�qb^`ebo�^fabp�fkql�qeb�
tfabo�p`elli�`ljjrkfqv)�^ob�obnrfoba+�Eltbsbo)�tebqebo�
pr`e�pqo^qbdfbp�`^k�bccb`qfsbiv�^aaobpp�qeb�buqbkq�ql�tef`e�

qb^`ebo�^fabp�_b`ljb�bjlqflk^iiv�pe^`hiba�ql�qeb�pqrabkq�
qebv�tloh�tfqe�fp�rk`ib^o+�Qeb�crka^jbkq^i�fpprb�o^fpba�_v�
qefp�pqrav�fp�tebqebo�qeb�mo^`qf`b�lc�e^sfkd�qb^`ebo�^fabp�
^ppfpq�^�pfkdib�pqrabkq)�o^qebo�qe^k�^ppfpqfkd�qeb�qb^`ebo�ql�
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