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>?PQO>@Q
Qefp�pqrav�fksbpqfd^qba�qeb�`^pbil^a�`e^o^`qbofpqf`p�^ka�qeb�
qvmbp�lc�fkqbosbkqflk�fjmibjbkqba�clo�`efiaobk�tfqe�^rqfpqf`�
pmb`qorj�afploabo�%>PA&+�>�prosbv�t^p�absbilmba�^ka�
afpqof_rqba�ql�42�pmbb`e*i^kdr^db�qebo^mfpqp�tlohfkd�clo�
Pmb`f^i�Bar`^qflk�tfqefk�qeb�Kbt�Wb^i^ka�Jfkfpqov�lc�
Bar`^qflk+�>�qlq^i�lc�01�prosbvp�tbob�`ljmibqba�^ka�
obqrokba+�>k^ivpfp�fkaf`^qba�qe^q�^ii�qeb�obpmlkabkqp�tbob�
molsfafkd�fkqbosbkqflk�clo�`efiaobk�tfqe�>PA+�Qeb�j^glofqv��
lc�obpmlkabkqp�e^a�_bqtbbk�lkb�^ka�Ûsb�`efiaobk�tfqe��
>PA�lk�qebfo�`^pbil^a)�lc�tef`e)�lsbo�e^ic�tbob�^dba��
rkabo�Ûsb*vb^op*lia+�Sfpr^iiv�_^pba�fkqbosbkqflk�jbqelap)�
pr`e�^p�qeb�Mf`qrob�Bu`e^kdb�@ljjrkf`^qflk�Pvpqbj�^ka�
pl`f^i�pqlofbp)�tbob�fabkqfÛba�^p�qeb�jlpq�cobnrbkqiv�rpba�
^ka�qeb�obpmlkabkqp�o^qba�qebpb�fkqbosbkqflkp�efdeiv�fk�
qbojp�lc�qebfo�mbo`bfsba�bccb`qfsbkbpp�clo�qefp�mlmri^qflk+��
Qeb�kbba�clo�obpb^o`e�ql�bu^jfkb�qeb�bcÛ`^`v�lc�fkqbosbkqflk�
^mmol^`ebp�`ljjlkiv�rpba�_v�pmbb`e*i^kdr^db�qebo^mfpqp��
fk�tlohfkd�tfqe�`efiaobk�tfqe�>PA�fp�afp`rppba+�

FKQOLAR@QFLK
>rqfpj�fp�^�absbilmjbkq^i�afploabo�`e^o^`qbofpba�_v�
afcÛ`riqfbp�tfqe�sbo_^i�^ka�klk*sbo_^i�`ljjrkf`^qflk)��
^ka�pl`f^i�phfiip�%Cfifmbh)�bq�^i+)�.666&+�>q�qefp�qfjb�kl�`rob��
e^p�_bbk�fabkqfÛba)�^ka�qeb�pvjmqljp�lc�^rqfpj�^ob�
dbkbo^iiv�j^k^dba�qeolrde�^�`lj_fk^qflk�lc�_be^sflro^i)�
bar`^qflk^i�^ka�_flildf`^i�jbqelap�%Ibsv�#�Evj^k)�/--/&+��
>�`or`f^i�obnrfobjbkq�lc�fkqbosbkqflk�fp�qe^q�fq�fp�q^odbqba��
^q�qeb�^mmolmof^qb�ifkdrfpqf`�^ka�`ldkfqfsb�ibsbi�clo�qeb�
fkafsfar^i�^ka�qe^q�fq�fp�jlqfs^qfkd�^ka�obibs^kq+�Pmbb`e*
i^kdr^db�qebo^mfpqp�mi^v�^�sfq^i�olib�fk�qeb�fkqbosbkqflk�
mol`bpp�clo�qefp�mlmri^qflk�^ka�jrpq�bkprob�qe^q�mblmib��
fk�qeb�`efiaÒp�bksfolkjbkq�^ob�rpfkd�bccb`qfsb�^ka�`lkpfpqbkq�
pqo^qbdfbp�ql�c^`fifq^qb�`ljjrkf`^qflk�%Eltifk)�.665&+�

Ï>�@OR@F>I�OBNRFOBJBKQ�LC�FKQBOSBKQFLK�FP�QE>Q�
FQ�FP�Q>ODBQBA�>Q�QEB�>MMOLMOF>QB�IFKDRFPQF@�>KA�
@LDKFQFSB�IBSBI�CLO�QEB�FKAFSFAR>I�>KA�QE>Q�FQ�FP�
JLQFS>QFKD�>KA�OBIBS>KQ+Ð

J^kv�fkqbosbkqflk�qb`ekfnrbp�e^sb�_bbk�absbilmba�clo�
`efiaobk�af^dklpba�tfqe�>PA+�Eltbsbo)�qeb�ebqboldbkblrp�
k^qrob�lc�^rqfpqf`�pmb`qorj�afploabop�mobpbkqp�afcÛ`riqfbp��
fk�abqbojfkfkd�qeb�jlpq�^mmolmof^qb�fkqbosbkqflk�clo�qeb�
fkafsfar^i�`efia�^ka�fq�fp�rkifhbiv�qe^q�lkb�fkqbosbkqflk�
qb`ekfnrb�tfii�_b�bccb`qfsb�clo�^ii�`efiaobk�%Eltifk)�.665&+�
Croqebojlob)�pljb�fkqbosbkqflkp�e^sb�^�pqolkdbo�obpb^o`e�

_^pb)�tefipq�lqebop�^ob�prmmloqba�j^fkiv�_v�^kb`alq^i�
obmloqp+�Qeb�fjmloq^k`b�lc�obpb^o`e�ql�prmmloq�fkqbosbkqflk�
qb`ekfnrbp�pelria�klq�_b�lsboillhba�abpmfqb�qeb�
ebqboldbkbfqv�lc�qefp�dolrm�lc�`efiaobk+�

>iqelrde)�qeb�mobpbkq^qflk�lc�^rqfpj�fp�s^of^_ib)�`boq^fk�
m^qqbokp�lc�i^kdr^db�^ka�`ldkfqfsb�abÛ`fq�bufpq+�Klk*sbo_^i�
^ka�klk*pl`f^i�mol_ibj�plisfkd�phfiip�^ob�rpr^iiv�obi^qfsb�
pqobkdqep�%Nrfii)�.665&+�Obi^qfsbiv�prmboflo�^_fifqfbp�fk�
^ppl`f^qfsb�jbjlov)�orib*_^pba�q^php�^ka�sfprlpm^qf^i�
lod^kfp^qflk�e^sb�^ipl�_bbk�fabkqfÛba�fk�`efiaobk�tfqe��
>PA�tebk�`ljm^oba�tfqe�lqebo�jla^ifqfbp�%Nrfii)�.665&+�
Pbsbob�afcÛ`riqfbp�^ob�cobnrbkqiv�l_pbosba�tfqe�i^kdr^db�
absbilmjbkq�^ka�qeb�^_fifqv�ql�^mmiv�^_pqo^`q�`lk`bmqp+�
Obmbqfqfsb�^ka�ifjfqba�_be^sflro�tfqe�^k�l_pbppfsb�obpfpq^k`b�
ql�`e^kdb�fk�c^jfif^o�olrqfkbp�lo�proolrkafkdp�^ob�^ipl�
`ljjlkiv�l_pbosba�_be^sflrop�fk�`efiaobk�af^dklpba�tfqe�
>PA�%T^qplk)�Eliqlk�#�>kaobt)�.666&+�M^oqf`ri^o�tb^hkbppbp�
e^sb�_bbk�fabkqfÛba�fk�^rafqlov�mol`bppfkd�q^php�^ka�o^mfa�
pefcqfkd�lc�^qqbkqflk�%Nrfii)�.6658�O^mfk)�/--.8�Jrkav)�Pfdj^k)�
Rkdbobo�#�Peboj^k)�.6538�@lr`lrs^kfp)�.664&+�Tebk�obnrfoba�
ql�pefcq�^qqbkqflk�_bqtbbk�sfpr^i�^ka�^rafqlov�pqfjrif)�abi^vp�
^ob�bsfabkq)�^ilkd�tfqe�afcÛ`riqv�fk�cl`rpfkd�^qqbkqflk�ql��
qeb�jlpq�p^ifbkq�cb^qrob�lc�qeb�pqfjrif�%Nrfii)�.664&+�Tebk�
absbilmfkd�^k�fkqbosbkqflk�mi^k�clo�`efiaobk�tfqe�>PA�qeb�
fkafsfar^iÒp�molÛib�lc�pqobkdqep�^ka�tb^hkbppbp�jrpq�_b�
`lkpfaboba�fk�loabo�ql�molsfab�^k�bccb`qfsb�fkqbosbkqflk+�

ÏQEB�FJMLOQ>K@B�LC�OBPB>O@E�QL�PRMMLOQ�
FKQBOSBKQFLK�QB@EKFNRBP�PELRIA�KLQ�?B�
LSBOILLHBA�ABPMFQB�QEB�EBQBOLDBKBFQV�LC��
QEFP�DOLRM�LC�@EFIAOBK+�

Qeb�kbba�ql�abqbojfkb�tef`e�fkqbosbkqflkp�pmbb`e*i^kdr^db�
qebo^mfpqp�fjmibjbkq�tfqe�`efiaobk�tfqe�>PA�fp�^mm^obkq��
^p�fq�^iiltp�obpb^o`e�bccloqp�ql�_b�q^odbqba�ql�bkprob�qeb�
bcÛ`^`v�lc�qebpb�fkqbosbkqflkp+�Qeb�mobpbkq�obmloq�abq^fip�
Ûkafkdp�colj�^�prosbv�obd^oafkd�qeb�fkqbosbkqflk�mo^`qf`bp��
lc�pmbb`e*i^kdr^db�qebo^mfpqp�tlohfkd�tfqe�`efiaobk�tfqe�
>PA�fk�^�Kbt�Wb^i^ka�bar`^qflk^i�pbqqfkd+�Fkcloj^qflk�
obd^oafkd�`^pbil^a)�pbosf`b�abifsbov)�fkqbosbkqflkp�^ka�
qo^fkfkd�t^p�plrdeq+�

>�s^ofbqv�lc�fkqbosbkqflk�pqo^qbdfbp�clo�`efiaobk�tfqe�>PA��
e^sb�_bbk�abp`of_ba�fk�qeb�ifqbo^qrob+�Qeb�fkqbosbkqflkp�qe^q�
tbob�ifpqba�fk�qeb�prosbv�clo�qebo^mfpqp�ql�fkaf`^qb�tebqebo�
qebv�bjmilvba�qeb�pqo^qbdv�fk�qebfo�j^k^dbjbkq�lc�`efiaobk�
tfqe�>PA�^ob�_ofbÜv�afp`rppba�fk�qeb�kbuq�pb`qflk+�

>rqfpqf`�Pmb`qorj�Afploabo7
@^pbil^a�`e^o^`qbofpqf`p)�^ka�fkqbosbkqflkp��
fjmibjbkqba�_v�Pmbb`e*I^kdr^db�Qebo^mfpqp+
Ab_lo^e�I+�Pjfqe�^ka�D^fi�Q+�Dfiilk
Abm^oqjbkq�lc�@ljjrkf`^qflk�Afploabop)Rkfsbopfqv�lc�@^kqbo_rov+
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.+�PL@F>I�PQLOV�QB@EKFNRB
>�Ïpl`f^i�pqlovÐ�fp�^�abp`ofmqflk�lc�^�pl`f^i�pfqr^qflk)�tef`e�
molsfabp�obibs^kq�pl`f^i�`rbp�^ka�fabkqfÛbp�^mmolmof^qb�
obpmlkpbp�clo�^�m^oqf`ri^o�fkafsfar^i�%E^dft^o^�#�Jvibp)�
.666&+�Qo^afqflk^iiv)�pl`f^i�pqlofbp�e^sb�_bbk�mobpbkqba�fk��
^�_llh�cloj^q)�tef`e�molsfabp�pq^qf`�fj^dbp�lc�qeb�q^odbq�
_be^sflro+�Lcqbk�pl`f^i�pqlofbp�^ob�absbilmba�rpfkd�
melqldo^mef`�fj^dbp�qe^q�^ob�`lj_fkba�tfqe�qbuq�^fjba��
^q�qeb�^mmolmof^qb�i^kdr^db�ibsbi�%Do^v)�.662&+�>iqelrde�
pl`f^i�pqlofbp�^ob�tfabiv�rpba�fk�fkqbosbkqflk)�qeb�mofj^ov�
prmmloq�`ljbp�colj�^kb`alq^i�obmloqp+

Lkb�lc�qeb�cbt�pqrafbp�abpfdkba�ql�abqbojfkb�qeb�
bccb`qfsbkbpp�lc�_llh�pqvib�pl`f^i�pqlofbp)�rpba�qebpb�pqlofbp��
ql�c^`fifq^qb�qeb�pl`f^i�fkqbo^`qflkp�lc�^k�bfdeq*vb^o�lia�dfoi�
tfqe�>PA�%Kloofp�#�A^qqfil)�.666&+�Fk�^k�bccloq�ql�ab`ob^pb�
rkabpfo^_ib�pl`f^i�_be^sflrop)�lkb�lc�qeobb�pl`f^i�pqlofbp�
^aaobppfkd�qeb�m^oqf`fm^kqÒp�pl`f^i�fkqbo^`qflkp�t^p�mobpbkqba�
fjjbaf^qbiv�moflo�ql�qeb�l_pbos^qflk�mbofla+�>�ab`ob^pb�fk�
rkabpfo^_ib�_be^sflrop�qe^q�t^p�`loobi^qba�tfqe�qeb�fkqbo*
sbkqflk�t^p�l_pbosba+�Eltbsbo�jbqelalildf`^i�Ü^tp�fk�qeb�
obpb^o`e�abpfdk�ifjfq�Ûkafkdp�colj�qefp�pqrav�^ka�qeb�^rqelop�
ob`ljjbkaba�bubo`fpfkd�`^rqflk�tebk�fkqbomobqfkd�qeb�obpriqp+�

>�cbt�lqebo�mlpfqfsb�Ûkafkdp�colj�qeb�rpb�lc�pl`f^i�pqlofbp�
tfqe�p`elli�^dba�`efiaobk�tfqe�>PA�e^sb�_bbk�obmloqba�
%Ilofjbo)�Pfjmplk)�Jvibp�#�D^kw)�/--/8�E^dft^o^�#�Jvibp�
.6668)�P`^qqlkb)�Tfibwvkphf)�Bat^oap�#�O^_f^k)�/--/&�
Eltbsbo)�obpriqp�s^ofba�clo�qeb�afccbobkq�m^oqf`fm^kqp�tfqe��
^k�fk`ob^pb�fk�phfii�ibsbip�l_pbosba�ql�_b�jlob�molklrk`ba��
fk�pljb�m^oqf`fm^kqp+�

/+�MF@QROB�BU@E>KDB�@LJJRKF@>QFLK�PVPQBJ
Qeb�Mf`qrob�Bu`e^kdb�@ljjrkf`^qflk�Pvpqbj�%MB@P&�fp�^�
sfpr^iiv�_^pba�pvpqbj�abpfdkba�^p�^�jb^kp�clo�`efiaobk��
tfqe�>PA�ql�o^mfaiv�absbilm�crk`qflk^i�`ljjrkf`^qflk+��
MB@P�fkqbdo^qbp�qeblobqf`^i�mofk`fmibp�colj�^mmifba�_be^sflo�
^k^ivpfp�^ka�^iqbok^qfsb�^ka�^rdjbkq^qfsb�`ljjrkf`^qflk+�
Qefp�pvpqbj�`^k�_b�rpba�tfqe�`efiaobk�^q�s^ovfkd�
absbilmjbkq^i�pq^dbp+�Fq�_bdfkp�_v�qb^`efkd�pfkdib�tloa�
obnrbpqp�_rq�nrf`hiv�jlsbp�lkql�_rfiafkd�pbkqbk`b�pqor`qrob�
%?lkav�#�Colpq)�.665&+�Mf`qrob�`^oap�^ob�rpba�ql�obmobpbkq�
tloap�^ka�qebpb�^ob�qvmf`^iiv�m^foba�tfqe�pmbb`e+

Qebob�^ob�cbt�tbii*`lkqoliiba�pqrafbp�^ppbppfkd�qeb�
bccb`qfsbkbpp�lc�qefp�pvpqbj)�_rq�^kb`alq^i�obmloqp�prmmloq�
qeb�rpb�lc�qefp�pvpqbj�%Jfobka^)�/--.&+

Ho^sfqp)�H^jmp)�Hbjjbobo�#�Mlqr`bh�%/--/&�bu^jfkba�qeb�
bccb`qp�lc�MB@P�lk�qeb�pmlkq^kblrp�`ljjrkf`^qflk�phfiip��
lc�^�pfu*vb^o�lia�dfoi�tfqe�>PA+�Qeb�`efiaÒp�pmlkq^kblrp�
i^kdr^db�fk`ob^pba�tfqe�qeb�fjmibjbkq^qflk�lc�MB@P+�
Dbkbo^ifp^qflk�t^p�^ipl�abjlkpqo^qba�_v�qeb�fk`ob^pba��
rpb�lc�mf`qrob�`^oap�^ka�sbo_^ifw^qflkp�^`olpp�^ii�qeb�
bksfolkjbkqp�qe^q�MB@P�t^p�fjmibjbkqba+�

@e^oilm*@eofpqv)�@^ombkqbo)�Ib�?i^k`�^ka�Hbiibq�%/--/&�
fksbpqfd^qba�qeb�^`nrfpfqflk�lc�MB@P�tfqe�qeobb�vlrkd�
`efiaobk�tfqe�>PA�fk�^k�b^oiv�vb^op�pbqqfkdp+�Qefp�pqrav�^ipl�

illhba�^q�qeb�bccb`qp�fjmibjbkq^qflk�lc�MB@P�e^p�lk�pmbb`e�
absbilmjbkq+�Qeb�Ûkafkdp�fkaf`^qba�qe^q�^ii�qeb�`efiaobk�
jbq�qeb�ib^okfkd�`ofqbof^�clo�MB@P�^ka�tbob�qebobclob)��
^_ib�ql�rpb�qeb�pvpqbj�bccb`qfsbiv�^ka�^ii�qeb�`efiaobk�^ipl��
peltba�fk`ob^pbp�fk�pmbb`e�absbilmjbkq�tebk�MB@P��
t^p�fjmibjbkqba+

0+�SFPR>I�>FABP,PQO>QBDFBP
Sfpr^i�^fabp�^ob�rpba�clo�j^kv�mromlpbp�tfqe�`efiaobk�tfqe�
>PA+�MB@P�^ka�pl`f^i�pqlofbp�^ob�_lqe�clojp�lc�sfpr^i�^fabp)�
eltbsbo)�sfpr^i�^fabp�^ipl�bk`ljm^pp�qeb�rpb�lc�pqo^qbdfbp�
pr`e�^p�do^mef`^iiv�obmobpbkqba�p`ebaribp�%Lalj)�?oltk)�
Cobv)�#�H^o^pr)�/--0&+

P`ebaribp�`^k�_b�rpba�ql�obar`b�^kufbqv�^ka�bk`lro^db�
fkabmbkabk`b�fk�^`qfsfqfbp�^ka�qo^kpfqflkp�%ttt+mlivlu+`lj&+�
>d^fk)�jr`e�lc�qeb�prmmloq�colj�qebpb�qvmbp�lc�fkqbosbkqflk�
fp�^kb`alq^i)�eltbsbo)�^�pqrav�_v�Abqqjbo)�Pfjmplk)�Jvibp��
#�D^kw�%/---&)�rpfkd�sfpr^i�prmmloqp�tfqe�qtl�p`elli*^dba�
`efiaobk�tfqe�>PA�abjlkpqo^qba�pfdkfÛ`^kq�fjmolsbjbkqp��
fk�qo^kpfqflkp�_bqtbbk�^`qfsfqfbp�^ka�^�ab`ob^pb�fk�qeb�kbba�
clo�moljmqfkd�colj�qeb�qb^`ebo+

1+�>MMIFBA�?BE>SFLRO�>K>IVPFP�%>?>&
?be^sflro�>k^ivpfp�fp�qeb�fksbpqfd^qflk�lc�_be^sflro)�
_be^sflro�`e^kdb�^ka�qeb�_^pfp�clo�qeb�`e^kdb+�>?>�fkslisbp�
rpfkd�qeb�fkcloj^qflk�^`nrfoba�qeolrde�qefp�mol`bpp�ql�
fkqbomobq�qeb�obi^qflkpefm�_bqtbbk�qeb�_be^sflro�^ka�qeb�
`fo`rjpq^k`bp�%Gbkpbk�#�Pfk`i^fo)�/--/&+�Qeb�mofj^ov�bjme^pfp�
fk�>?>�fp�qeb�rpb�lc�fkqbkpfsb)�fkpqor`qflk^i�jbqelap�qe^q�^iqbo�
m^oqf`ri^o�_be^sflrop�fk�pvpqbj^qf`�^ka�jb^pro^_ib�t^vp�
%>kaboplk)�Q^o^p�#�@^kklk)�.663&+�@loob`q�obpmlkpbp�^ka�
_be^sflrop�^ob�obt^oaba�tfqe�mlpfqfsb�obfkclo`bjbkq)�tefipq)�
fk`loob`q�obpmlkpbp�^ka�rkabpfo^_ib�_be^sflrop�^ob�
afpobd^oaba�cliiltfkd�tef`e)�^mmolmof^qb�obpmlkpbp�^ob�
moljmqba�^ka�qebk�obfkclo`ba�%>kaboplk)�bq�^i)�.663&+�

P`eolbk�%/--0&�obmloqba�pljb�ifjfq^qflkp�ql�qeb�rpb�lc�>?>�
tfqe�`efiaobk�tfqe�>PA+�Cfopq)�>?>�fp�sbov�fkqbkpb�_lqe�fk�
pqor`qrob�^ka�abifsbov)�Ûkafkdp�colj�fkqbosbkqflk�pqrafbp�
fkaf`^qb�qe^q�1-�elrop�^�tbbh�lc�>?>�fkqbosbkqflk�obpriqp��
fk�pfdkfÛ`^kq�fjmolsbjbkqp�fk�`ljjrkf`^qflk)�pl`f^i�phfiip�
^ka�FN�%E^oofp�#�Abijlifkl)�/--/&+�Pb`lka)�dbkbo^ifp^qflk��
ql�lqebo�bksfolkjbkqp�j^v�_b�afcÛ`riq�obpriqfkd�fk�pbqqfkd�
pmb`fÛ`�fjmolsbjbkqp+�Eltbsbo)�ao^j^qf`�fjmolsbjbkqp�
peltk�fk�>?>�fkqbosbkqflk�colj�pljb�pqrafbp�tfqe�mobp`elli�
`efiaobk�^ka�p`elli�^dba�`efiaobk�%Ils^^p)�.654)�J`B^`efk)�
Ils^^p)�^ka�Pjfqe+)�.660&�molsfab�prmmloq�clo�qeb�rpb�lc�qefp�
fkqbosbkqflk�tebk�qfjb�^ka�bumbofbk`ba�fkqbosbkqflkfpqp��
^ob�^s^fi^_ib�%Gbkpbk�#�Pfk`i^fo)�/--/&+

2+�AFP@OBQB�QOF>I�FKPQOR@QFLK
Afp`obqb�qof^i�fkpqor`qflk�%AQF&�fp�^�jbqela�lc�fkpqor`qflk�qe^q��
fp�_^pba�lk�qeb�>?>�mofk`fmibp+�Qeb�qboj�AQF�e^p�cobnrbkqiv�
_bbk�rpba�pvklkvjlrpiv�tfqe�>?>)�eltbsbo)�AQF�fp�^k�
fjmloq^kq�bibjbkq�lc�>?>�_rq�albp�klq�bk`ljm^pp�qeb�telib�
>?>�mol`bpp+�Qeb�phfiip�qe^q�^ob�q^rdeq�qeolrde�qeb�AQF�jrpq�
_b�dbkbo^ifwba�fkql�k^qro^i�pbqqfkdp�%Gbkpbk�#�Pfk`i^fo)�/--/&+
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AQF�fp�^k�fkpqor`qflk^i�mol`barob�^mmifba�ql�absbilm�
mobabqbojfkba�phfiip)�pr`e�^p�`ljjrkf`^qflk)�mi^v)�^ka�
pl`f^i�phfiip+�Qefp�mol`barob�bkq^fip�afsfafkd�qeb�`elpbk�phfii�
fkql�`ljmlkbkqp�^ka�qo^fkfkd�b^`e�`ljmlkbkq�fkafsfar^iiv�
rkqfi�fqÒp�^``ljmifpeba+�Fkqbkpfsb�qo^fkfkd�fp�molsfaba�
rqfifwfkd�pe^mfkd)�moljmqfkd)�moljmq�c^afkd�^ka�
obfkclo`bjbkq�pqo^qbdfbp�%Pjfqe)�/--.&

>�afp`obqb�qof^i�fp�lkb�`v`ib�lc�^�_be^sflro^iiv�_^pba�qb^`efkd�
jbqela+�B^`e�afp`obqb�qof^i�fkslisbp�clro�`ljmlkbkqp+�Qebpb�
^ob�qeb�fkpqor`qflk�lo�`rb�clo�tef`e�qeb�`efia�tfii�_b�bumb`qba�
ql�obpmlka�ql)�qeb�moljmq�ql�c^`fifq^qb�qeb�`efiaÒp�obpmlkpb)�
qeb�obpmlkpb)�^ka�qeb�obfkclo`bjbkq�ql�jlqfs^qb�qeb�`efia�
%Pjfqe)�/--.&+

Pjfqe�%/--.&�obmloqba�pljb�ifjfq^qflkp�tfqe�AQF)�qebpb�
fk`iraba�qeb�qfjb�obnrfoba�ql�fjmibjbkq�qeb�fkqbosbkqflk�
^ka�qeb�kbba�clo�pmb`f^ifpba�qo^fkfkd�fk�fjmibjbkq^qflk+��
Fq�t^p�obmloqba�qe^q�^iqelrde�qeb�bu^`q�^jlrkq�lc�qfjb�
obnrfoba�fp�pqfii�rkhkltk)�j^kv�elrop�lc�fkqbosbkqflk�b^`e�
tbbh�^ob�lcqbk�obnrfoba�fk�loabo�ql�pbb�obpriqp+�Qeb�kbba��
clo�afp`obqb�qof^i�qebo^mv�qo^fkbop�ql�ob`bfsb�pmb`f^ifpba�
qo^fkfkd�fk�bccb`qfsb�fjmibjbkq^qflk�lc�qeb�jbqela�t^p��
^ipl�efdeifdeqba+

3+�JFIFBR,�FK@FABKQ>I�QB>@EFKD
?be^sflro^i�^k^ivpqp�e^sb�ilkd�bjme^pfwba�qeb�`lkqof_rqflk�
lc�bksfolkjbkq^i�c^`qlop�ql�qeb�`lropb�lc�^�`efiaÒp�i^kdr^db�
absbilmjbkq+�E^oq�^ka�Oldbop*T^oobk)�%.645&�qbojba�
qebo^mv�_^pba�fk�^�k^qro^i�bksfolkjbkq�^p�Jfifbr�qb^`efkd+�
Jfifbr�qb^`efkd�fp�^�k^qro^ifpqf`)�`lksbop^qflk^i�_^pba�
qb^`efkd�mol`barob�fk�tef`e�qeb�`efiaÒp�fkqbobpq�fk�qeb�
bksfolkjbkq�fp�rpba�^p�^�_^pfp�clo�bif`fqfkd�bi^_lo^qba�
obpmlkpbp�%H^fpbo)�.660&+�Bppbkqf^iiv�qefp�jlabi�fp�fk`fabkq^i�
ib^okfkd+�Qeb�`ljjlk�cb^qrobp�lc�jfifbr�lo�fk`fabkq^i�
qb^`efkd�fk`irab8�%^&�i^kdr^db�qb^`efkd�cliiltp�qeb�`efiaÒp�
ib^a�lo�fkqbobpqp)�%_&�rpbp�jriqfmib)�k^qro^iiv�l``roofkd�
bu^jmibp)�%`&�bumif`fq�moljmqfkd�clo�i^kdr^db�molar`qflk��
fp�fkslisba)�%a&�k^qro^i�`lkpbnrbk`bp�ql�obfkclo`b�qeb�`efiaÒp�
sbo_^i�_be^sflro�^ob�rpba)�%b&�`lkqfkrba�rqfifp^qflk�lc�jfifbr�
qb^`efkd�pqo^qbdfbp�fk�fkqbo^`qflkp�_bqtbbk�`efia�^ka�
pfdkfÛ`^kq�lqebop�%H^fpbo)�.660&+�

E^oq�^ka�Oldbop*T^oobk�%.645&�`^oofba�lrq�pbsbo^i�pqrafbp�
rpfkd�Jfifbr�qb^`efkd�pqo^qbdfbp�ql�qo^fk�^agb`qfsb*klrk�
`lj_fk^qflkp�^ka�ql�pe^mb�`ljmlrka�pbkqbk`bp�fk�`efiaobk�
tfqe�>PA+�Obpriqp�colj�qebpb�pqrafbp�peltba�pfdkfÛ`^kq�
fk`ob^pbp�fk�qeb�`efiaobkÒp�^_fifqv�ql�molar`b�qebpb�q^odbqp�
^ka�ql�dbkbo^ifpb�qebj�ql�lqebo�klk*qo^fkba�bksfolkjbkqp+�
Qefp�^mmol^`e�ql�fkqbosbkqflk�e^p�_bbk�obmloqba�fk�
fkqbosbkqflk�pqrafbp�ql�fk`ob^pb�qeb�rpb�lc�q^odbqba�i^kdr^db�
obpmlkpbp�^ka�fk�pljb�`^pbp�dbkbo^ifp^qflk�t^p�^ipl�
l_pbosba�%pbb�E^k`l`h�^ka�H^fpbo)�/--/&+�

4+�DOBBKPM>KÒP�ABSBILMJBKQ>I��
>MMOL>@E�*�CILLO�QFJB
Qefp�absbilmjbkq^i�mi^v�jlabi�lc�fkqbosbkqflk�cl`rpbp�
mofj^ofiv�lk�qeb�bjlqflk^i�tbii*_bfkd�lc�qeb�`efia�%Dobbkpm^k)�
.66/&+�Fkqbosbkqflk�fkslisbp�m^oqf`fm^qflk�fk�`efia�afob`qba�mi^v�

pbppflkp+�Qeb�^fj�_bfkd�ql�^`efbsb�qeb�lmqfjrj�ibsbi�lc�
^olrp^i�ql�moljlqb�ib^okfkd�clo�^�m^oqf`ri^o�`efia�qebk�ql��
_rfia�te^q�fp�hkltk�^p�`fo`ibp�lc�`ljjrkf`^qflk+�Obmloqp�
colj�`ifkf`f^kp�fkaf`^qb�fjmolsbjbkqp�fk�qeb�`efiaÒp�
fkqbo^`qflkp)�eltbsbo)�obpb^o`e�fp�obnrfoba�ql�prmmloq�qeb�
bcÛ`^`v�lc�Üllo�qfjb�%Ibsv�#�Evj^k)�/--/&+

5+�C>@FIFQ>QBA�@LJJRKF@>QFLK
C^`fifq^qba�@ljjrkf`^qflk�fp�^�j^kr^i�moljmqfkd�jbqela�
ql�prmmloq�qeb�`efia�fk�qeb�rpb�lc�^�`ljjrkf`^qflk�absf`b+��
>�c^`fifq^qlo�prmmloqp�qeb�`efiaÒp�e^ka�^ka�fpli^qbp�^�Ûkdbo��
ql�mlfkq�tefipq�molsfafkd�_^`ht^oap�mobpprob�ql�^fa�jrp`ib�
`lkqoli�%Wfofkd)�?o^wawfrk^p)�@llibv)�H^pqkbo)�.665&+�Qefp�
prmmloq�prmmlpbaiv�bk^_ibp�qeb�`efia�qeb�jrp`ib�`lkqoli�ql�
fkaf`^qb�`elf`bp�lo�ql�qvmb�ibqqbop�ql�absbilm�^�`ljjrkf`^qfsb�
pq^qbjbkq�%Wfofkd)�?o^wawfrk^p)�@llibv)�H^pqkbo)�.665&+

Hboofk)�Jroal`h)�Pe^omqlk)�Glkbp)�%.665&�fksbpqfd^qba�qeb��
rpb�lc�c^`fifq^qba�`ljjrkf`^qflk�tfqe�qtl�pqrabkqp�tfqe��
>PA�fk�^iqbok^qfkd�qob^qjbkqp�abpfdk�pqrav�tfqe�qeb�
c^`fifq^qlo�_bfkd�bfqebo�_ifka�lo�pfdeqba+�Qeb�a^q^�fkaf`^qba�
qe^q�jlob�^``ro^qb�obpmlkpbp�tbob�j^ab�tebk�qeb�c^`fifq^qlo�
`lria�pbb�bsbk�qelrde�peb�afa�klq�qefkh�peb�t^p�fkÜrbk`fkd�
qeb�pqrabkqÒp�obpmlkpbp+

>jbof`^k�>`^abjv�lc�Mbaf^qof`p�%.665&�fpprba�^�pq^qbjbkq�
mboq^fkfkd�ql�c^`fifq^qba�`ljjrkf`^qflk�^ka�^rafqlov�
fkqbdo^qflk�qo^fkfkd+�Qeb�pq^qbjbkq�bjme^pfpba�qe^q��
qeb�bsfabk`b�clo�qebpb�qebo^mfbp�albp�klq�prmmloq�qeb�
fjmibjbkq^qflk�lc�qebj�bu`bmq�clo�qeb�mromlpb�lc�obpb^o`e+�
Croqebo)�qebv�obmloqba�qe^q�^�obsfbt�lc�`roobkq�obpb^o`e��
a^q^�peltp�c^`fifq^qba�`ljjrkf`^qflk�fp�fkbccb`qfsb�%Wfofkd)��
bq�^i+)�.665&+

6+�>RAFQLOV�QO>FKFKD
>rafqlov�fkqbdo^qflk�qo^fkfkd�t^p�absbilmba�fk�^k�^qqbjmq��
ql�obar`b�qeb�pvjmqljp�lc�^rqfpj+�Fkfqf^iiv�fq�t^p�qelrdeq�
qe^q�fq�_bkbÛqba�lkiv�qelpb�tfqe�plrka�pbkpfqfsfqfbp)�eltbsbo)�
Ofji^ka�#�Babiplk�%.662&)�obmloqba�qe^q�fkafsfar^ip�tel�^ob�
klq�plrka�pbkpfqfsb�^ipl�_bkbÛq+�Pr`e�_bkbÛqp�^ob�obmloqba�
ql�fk`irab8*�fjmolsba�^qqbkqflk)�fjmolsba�^rafqlov�
mol`bppfkd)�ab`ob^pba�foofq^_fifqv)�obar`ba�ibqe^odv)�^ka�
fjmolsba�bumobppfsb�i^kdr^db�^ka�^rafqlov�`ljmobebkpflk)�
eltbsbo)�ifqqib�obpb^o`e�prmmloqp�qebpb�`i^fjp�%Wfofkd)�bq�^i+)�
.665&+�>rafqlov�fkqbdo^qflk�qo^fkfkd�obnrfobp�^�abq^fiba�
^rafldo^j)�fkaf`^qfkd�^rafqlov�qeobpeliap�ql�^�i^odb�krj_bo�
lc�cobnrbk`fbp+�Qefp�fp�bu^jfkba�clo�bsfabk`b�lc�evmbo^`rpfp)�
^ka�`ljm^ofplkp�^ob�j^ab�fk�obi^qflk�ql�qeb�`efiaÒp�efpqlov�
lc�plrka�pbkpfqfsfqfbp�%Wfofkd)�bq�^i+)�.665&+�>rafqlov�
fkqbdo^qflk�qob^qjbkq�fp�ob^plk^_iv�fkqbkpfsb�fkslisfkd�/-�
e^ic*elro�pbppflkp�lsbo�qbk�a^vp+�@ljmrqbo*jlafÛba�jrpf`��
fp�rpba�fk�qeb�qebo^mv+�Cobnrbk`fbp�qe^q�qeb�`efia�
abjlkpqo^qbp�evmbopbkpfqfsfqfbp�^ob�objlsba)�^ka�qeb�
mobaf`q^_fifqv�lc�qeb�^rafqlov�m^qqbokp�fp�obar`ba+�

>�mfilq�pqrav�_v�Ofji^ka�#�Babiplk�%.662&�bu^jfkba�^rafqlov�
fkqbdo^qflk�qebo^mv�fk�bfdeq�`efiaobk�tfqe�>PA�^dba�_bqtbbk�
1�^ka�/.�vb^op�lia+�Clo�`ljm^ofplk�kfkb�`efiaobk�tfqe�>PA�
ifpqbkba�ql�rkjlafÛba�jrpf`�rkabo�fabkqf`^i�`lkafqflkp+��
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Fq�t^p�obmloqba�qe^q�qeb�^rafqlov�fkqbdo^qflk�qo^fkfkd�dolrm�
abjlkpqo^qba�ab`ob^pbp�fk�obmbqfqfsb�_be^sflrop)�foofq^_fifqv)�
^ka�evmbo^`qfsfqv)�^p�tbii�^p�fjmolsba�^qqbkqflk+�Eltbsbo)��
^p�o^kalj�^ppfdkjbkq�t^p�klq�rpba�^ka�kl�fkcloj^qflk�
obd^oafkd�qeb�qtl�dolrmp�`ljm^o^_fifqv�t^p�fk`iraba)�
`ljm^ofplkp�^ob�afcÛ`riq�ql�j^hb+

Croqebojlob)�^k�fksbpqfd^qflk�lc�5-�`efiaobk�tfqe�>PA�
abjlkpqo^qba�qe^q�rkjlafÛba�jrpf`�e^a�qeb�p^jb�bccb`qp�
^p�^rafqlov�fkqbdo^qflk�qo^fkfkd�%?bqqfplk)�.663&+�?lqe�dolrmp�
lc�`efiaobk)�abpmfqb�tebqebo�qebv�e^a�ob`bfsba�^rafqlov�
fkqbdo^qflk�qo^fkfkd�lo�rkjlafÛba�jrpf`�abjlkpqo^qba�
pfdkfÛ`^kq�fjmolsbjbkqp�fk�_be^sflro)�^ka�sbo_^i�^ka�
mbocloj^k`b�FN+�Croqebo�obpb^o`e�fp�obnrfoba�_bclob�^rafqlov�
fkqbdo^qflk�qo^fkfkd�`^k�_b�`lkpfaboba�^k�bccb`qfsb�qebo^mv�
clo�rpb�tfqe�`efiaobk�tfqe�>PA+�Qeb�>jbof`^k�>`^abjv�lc�
M^baf^qof`p�%.665&�prddbpqba�qe^q�qeb�bsfabk`b�clo�^rafqlov�
fkqbdo^qflk�qo^fkfkd�albp�klq�prmmloq�qeb�fjmibjbkq^qflk��
lc�fq�bu`bmq�clo�qeb�mromlpb�lc�obpb^o`e+

.-+�CRK@QFLK>I�@LJJRKF@>QFLK�QO>FKFKD
Crk`qflk^i�`ljjrkf`^qflk�qo^fkfkd�fkslisbp�qo^fkfkd�
^iqbok^qfsb�`ljjrkf`^qflk�ql�obmi^`b�mol_ibj�_be^sflro+�
Crk`qflk^i�`ljjrkf`^qflk�qo^fkfkd�t^p�obmloqba�ql�_b��
^k�bjmfof`^iiv�s^ifa^qba�^mmol^`e�ql�_be^sflro^i�prmmloq�
%clo�^�obsfbt�pbb�Aro^ka�#�Jbodbp)�/--.&+�>�obsfbt�lc�
fkqbosbkqflkp�clo�`efiaobk�tfqe�^rqfpj�_v�Dliapqbfk�%/--/&�
^ipl�obmloqba�qefp�ql�_b�^�pr``bppcri�fkqbosbkqflk�jbqela)�
peltfkd�ab`ob^pbp�fk�mol_ibj^qf`�_be^sflrop�tfqe�qeb�
fjmibjbkq^qflk�lc�^iqbok^qfsb�`ljjrkf`^qflk+

Crk`qflk^i�`ljjrkf`^qflk�qo^fkfkd�fp�_^pba�lk�qeb�mobjfpb�
qe^q�_be^sflro^i�afcÛ`riqfbp�^ob�^�cloj�lc�`ljjrkf`^qflk�
%Aro^ka)�.66-&+�Fq�fp�^pprjba�qe^q�fc�fkafsfar^ip�`^k�d^fk�
^``bpp�ql�abpfoba�`lkpbnrbk`bp�jlob�bccb`qfsbiv�_v�rpfkd��
qeb�kbt�obpmlkpb)�qebv�tfii�obar`b�qebfo�rpb�lc�qeb�
rkabpfo^_ib�obpmlkpb+�

?^pba�lk�qeb�obpb^o`e�fq�^mmb^op�ql�_b�^�rpbcri�cloj�lc�
fkqbosbkqflk�clo�qeb�obar`qflk�lc�mol_ibj^qf`�_be^sflrop)�
tef`e�^ob�^pprjba�ql�e^sb�^�`ljjrkf`^qfsb�crk`qflk+

..+�PFDK�%M>FOBA�TFQE�PMBB@E&
J^kr^i�pfdkfkd�fp�^�cloj�lc�^rdjbkq^qfsb�`ljjrkf`^qflk)�
tef`e�j^v�_b�rpba�ql�c^`fifq^qb�ob`bmqfsb�i^kdr^db�^ka�_rfia�
bumobppfsb�i^kdr^db�clo�`efiaobk�tfqe�>PA�buef_fqfkd�ifjfqba�
crk`qflk^i�pmbb`e+�Obpb^o`e�e^p�fksbpqfd^qba�m^fofkd�pfdk�
tfqe�pmbb`e)�`ljm^oba�tfqe�plibiv�pmbb`e�^ka�tfqe�plibiv�
j^kr^i�pfdkfkd)�ql�qo^fk�sl`^_ri^ov�ql�`efiaobk�tfqe�>PA�
%Jfobka^)�/--0&+�Qeb�obpriqp�lc�qebpb�pqrafbp�prddbpq�qe^q�
m^fofkd�j^kr^i�pfdkfkd�tfqe�pmbb`e�^`efbsbp�nrf`hbo�^ka�
jlob�`ljmobebkpfsb�sl`^_ri^ov�^`nrfpfqflk�qe^k�pmbb`e�
^ilkb�%pbb�Jfobka^)�/--0�clo�obsfbt&+

Jfobka^�%/--.&�klqba)�eltbsbo)�qe^q�^iqelrde�mlpfqfsb�
Ûkafkdp�e^sb�_bbk�obmloqba)�klq�^ii�`efiaobk�tfqe�>PA�
mbocloj�bnr^iiv�fk�ib^okfkd�ql�rpb�j^kr^i�pfdkfkd)�tef`e�
^mmb^op�ql�_b�obi^qba�ql�Ûkb�jlqlo�`lkqoli+�Bsfabk`b�
prddbpqp�qe^q�pqrabkqp�tfqe�mllo�Ûkb�jlqlo�phfiip�^ob�fk`ifkba�

ql�e^sb�afcÛ`riqv�ib^okfkd�^ka�rpfkd�bsbk�pfkdib�pfdkp�clo�
crk`qflk^i�`ljjrkf`^qflk+�

./+�ELIAFKD�QEBO>MV
Eliafkd�qebo^mv�fkslisbp�^qqbjmqp�ql�j^hb�`lkq^`q�tfqe��
qeb�`efia�tfqe�>PA�fk�s^oflrp�t^vp+�Qefp�j^v�_b�fk�qeb�cloj�
lc�`ljcloqfkd�lo�^iqbok^qfsbiv)�fq�j^v�fkslisb�qeb�m^obkq�
eliafkd�qeb�`efia�clo�^�mbofla�lc�qfjb)�mlppf_iv�^d^fkpq�qeb�
`efiaÒp�tfpebp+�Qeb�m^obkq�^qqbjmqp�ql�j^hb�bvb�`lkq^`q�^ka�
fkqbo^`q�sbo_^iiv�tfqe�qeb�`efia+�Eliafkd�`^k�_b�^p�peloq�^p��
^�cbt�jfkrqbp)�_rq�j^v�i^pq�clo�elrop�^q�^�qfjb+

Eliafkd�qebo^mv�t^p�abpfdkba�ql�ebim�qeb�`efia�^agrpq�ql��
^ka�lsbo`ljb�pbkplov�lsboil^a+�Eltbsbo)�pljb�efde�
crk`qflkfkd�mblmib�tfqe�>PA�e^sb�molqbpqba�qe^q�qefp�
qob^qjbkq�fp�qll�qo^rj^qf`�%fkcloj^qflk�colj�9eqqm7,,
ttt+^rqfpj*maa+kbq+eqji;&+�@lkqoliiba�obpb^o`e�pqrafbp�
e^sb�klq�_bbk�rkaboq^hbk�ql�bs^ir^qb�qeb�bccb`qfsbkbpp��
lc�qefp�qob^qjbkq�jbqela+

PROSBV�>FJP
Qeb�prosbv�absbilmba�clo�qefp�pqrav�fksbpqfd^qba�te^q�
fkqbosbkqflk�qb`ekfnrbp�pmbb`e*i^kdr^db�qebo^mfpqp�tlohfkd�
fk�^�Kbt�Wb^i^ka�Bar`^qflk^i�pbqqfkd�`ljjlkiv�rpb�fk�qebfo�
j^k^dbjbkq�lc�`efiaobk�tfqe�>PA+�Qeb�prosbv�^ipl�plrdeq��
ql�d^qebo�fkcloj^qflk�mboq^fkfkd�ql�qeb�mbo`bkq^db�lc�qeb�
fkafsfar^iÒp�`^pbil^a�tfqe�>PA)�^db�o^kdb�lc�`efiaobk�tfqe�>PA�
lk�qeb�qebo^mfpqpÒ�`^pbil^ap)�cobnrbk`v�lc�afob`q�`lkq^`q�tfqe�
qebpb�`efiaobk�^ka�^kv�pmb`fÛ`�mlpqdo^ar^qb�qo^fkfkd�qeb�
qebo^mfpq�e^a�ob`bfsba�fk�fkqbosbkqflk�clo�`efiaobk�tfqe�>PA+

Q>?IB�.��
Prjj^ov�lc�pmbb`e�^ka�i^kdr^db�qebo^mfpqpÒ�obpmlkpbp�
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fkqbosbkqflk�qvmb)�^p�peltk�fk�Q^_ib�/+�Sfpr^i�^fabp�ob`bfsba�
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