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Mlpfqflk�M^mbo
Hbvtloap
@efiaobkÒp�ofdeqp)�afp`fmifkb)�c^jfiv�sflibk`b)�i^tp)��
m^obkqfkd)�mrkfpejbkq+

Qeb�fpprb�lc�mevpf`^i�mrkfpejbkq�fp�^�m^oqf`ri^oiv�`lkqolsbopf^i�
lkb�^q�qeb�jljbkq�^p�`efia�^asl`^qbp�^ob�bkd^dba�fk�^�
pqorddib�ql�mbopr^ab�qeb�Kbt�Wb^i^ka�dlsbokjbkq�ql�obmb^i�
^�abcbk`b�fk�i^t�%pb`qflk�26�lc�qeb�.63.�@ofjbp�>`q&�tef`e�
grpqfÛbp�m^obkqp�efqqfkd�qebfo�`efiaobk�molsfaba�qeb�clo`b�
rpba�fp�Ñob^plk^_ib�fk�qeb�`fo`rjpq^k`bp+Ò

Ab_^qb�^_lrq�mevpf`^i�mrkfpejbkq�lc�`efiaobk�_b`^jb�sbov�
mr_if`�fk�Kbt�Wb^i^ka�fk�/---)�tebk�^qqbkqflk�t^p�^d^fk�
ao^tk�ql�qeb�fpprb�_v�^�krj_bo�lc�sbov�mr_if`�`efia�^_rpb�
`^pbp)�^ka�_v�jbaf^�^qqbkqflk�tef`e�^``ljm^kfba�qeb�
pb`lka�dlsbokjbkq�obmloq�ql�qeb�Rkfqba�K^qflkp�%RK&�
`ljjfqqbb�qe^q�jlkfqlop�`lrkqofbpÒ�`ljmif^k`b�tfqe�qeb�
@lksbkqflk�lk�qeb�ofdeqp�lc�qeb�`efia�lc�qeb�`efia�%Rkfqba�
K^qflkp)�.656&+

@roobkqiv)�^�mbopr^pfsb�slf`b�colj�^�jlob�`lkpbos^qfsb�
dbkbo^qflk�`i^jlrop�ql�_b�eb^oa7�Ï?rq�fq�afakÒq�al�jb�^kv�
e^oj�Í�lo�jv�hfapÐ+�Qeb�Ïpm^ob�qeb�ola)�^ka�pmlfi�qeb�`efiaÐ�
`lkqfkdbkq�fp�mltbocri�^ka�mbopr^pfsb+�ÑTev�pelria�qeb�pq^qb�
fkqbosbkb�fk�pljbqefkd�^p�mboplk^i�^p�qeb�t^v�F�_ofkd�rm��
jv�`efiaobk<Ò)�^odrbp�qefp�`liib`qfsb�slf`b+�

Qeb�rpb�lc�mevpf`^i�mrkfpejbkq�fp�abbmiv�bj_baaba�fk�lro�
`riqrob�^ka�efpqlov+�Orppbii�^ka�Tlla�%/--.&�pq^qb)�Ñmevpf`^i�
mrkfpejbkq�e^p�_bbk�^�ilkd*pq^kafkd�qo^afqflk�fk�Brolmb^k�
^ka�lqebo�`riqrobp)�^ka�fp�klq�ob^afiv�^_^kalkba+�Fq�fp�pqfii�
mlmri^o�fk�Kbt�Wb^i^ka)�^iqelrde�^qqfqrabp�^ob�`e^kdfkd+Ò%m+�.&+

Qeb�jlpq�mbopr^pfsb�^odrjbkq�ql�prmmloq�^kqf*pj^`hfkd��
i^t�`e^kdbp�ql�pb`qflk�26�lc�qeb�@ofjbp�>`q�%.63.&�fp�qe^q�
obpb^o`e�peltp�qe^q�tefib�pj^`hfkd�jfdeq�obar`b�rkt^kqba�
_be^sflrop�fk�qeb�fjjbaf^qb�lo�peloq�qboj)�^p�^�ilkd�qboj�
pqo^qbdv�clo�mlpfqfsb�^ka�mboj^kbkq�_be^sflro�`e^kdb�fq�fp�
pfjmiv�klq�bccb`qfsb)�^ka�jlob�fjmloq^kqiv)�fq�`^k�_b�e^ojcri�
%Dbopelcc)�/--/8�Eliabk)�/--/&+�

Qebob�fp�pr_pq^kqf^i�obpb^o`e�peltfkd�qe^q�_lqe�jlabo^qb�
^ka�pbsbob�mevpf`^i�mrkfpejbkq�fp�a^j^dfkd)�^ka�`^k�ib^a�
ql�^k�fk`ob^pb�fk�sflibkq�_be^sflrop)�`ofjfk^ifqv�^ka�jbkq^i�
fiikbpp�%Ib^`e)�.666&+�

M^oqf`ri^oiv�`lk`bokfkd�fk�Kbt�Wb^i^ka�fp�qeb�efde�`efia�
^_rpb�^ka�ab^qe�colj�^_rpb�pq^qfpqf`p7�efde�vlrqe�prf`fab�
o^qbp)�^ka�efde�obmloqba�o^qbp�lc�_riivfkd�fk�p`ellip�
`ljm^oba�tfqe�lqebo�`lrkqofbp+�Pjfqe�%/--2&�pq^qbp�qe^q�qeb�
rpb�lc�`lomlo^i�mrkfpejbkq�^p�^�jbqela�lc�c^jfiv�afp`fmifkb�
fp�^�abÛkfqb�eb^iqe�ofph�clo�`efiaobk+�ÑQeb�jlob�`efiaobk�
bumbofbk`b�`lomlo^i�mrkfpejbkq�^ka�qeb�jlob�cobnrbkq��
^ka�pbsbob�fq�fp)�qeb�jlob�qebv�^ob�^q�ofph�lc�mol_ibjp�pr`e��
^p�^ddobppflk�lo�abmobppflkÒ�%Pjfqe)�/--2)�m+�.1&+

Pj^`hfkd�fp�klq�^�dlla�qb^`efkd�qb`ekfnrb8�fq�jbobiv�
prmmobppbp�qeb�mol_ibj�_be^sflro�%clo�qeb�mromlpb�lc�
^slfafkd�m^fk�lo�cb^o&)�lcqbk�_obbap�obpbkqjbkq)�cb^o�lo�^kdbo�
fk�qeb�`efia)�^ka�albp�klq�obmi^`b�qeb�mol_ibj�_be^sflro�
tfqe�^k�^mmolmof^qb�^iqbok^qfsb�%Eliabk)�/--/8�Eliabk)��
Jfiibo�#�E^oofp�.666&+�Ofq`efb�^ka�Ofq`efb�%.65.&�fk�qebfo�_llh�
Pm^ob�qeb�Ola)�^k�fk*abmqe�pqrav�lc�Kbt�Wb^i^ka�m^obkqfkd�
^qqfqrabp�^ka�mo^`qf`bp�^q�qe^q�qfjb)�^odrb)�ÑQeb�mrkfpebo��
fp�lccbofkd�qeb�`efia�_lqe�qeb�jlqfsb�ql�mrkfpe�pljblkb�bipb��
%ql�afpmi^`b�qeb�^kdbo&)�^ka�^�jlabi�clo�alfkd�plÒ�%m+�21&+�
Qebv�^aa�qe^q�^ariqp�grpqfcv�efqqfkd�`efiaobk�_v�p^vfkd�fq�tfii�
qb^`e�qebj�^�ibpplk)�_rq�fq�^`qr^iiv�qb^`ebp�qebj�qeb�ibpplk�
qe^q�m^obkqp�^ob�mltbocri�^ka�`^k�eroq�vlr)�tef`e�j^v��
klq�_b�qeb�ibpplk�qeb�m^obkqp�fkqbkaba+�Qebv�_bifbsb�qe^q�
^iqelrde�mblmib�lcqbk�^ppboq�qe^q�^olrpba�bjlqflk^i�pq^qbp�
j^v�fk`ob^pb�qeb�abpfob�ql�ib^ok�lo�j^hb�`efiaobk�jlob�
^kuflrp�ql�mib^pb)�^kdbo�^ka�cb^o�^`qr^iiv�fkqbocbob�tfqe�
ib^okfkd)�j^hfkd�fq�ibpp�bcÛ`fbkq)�^ka�obar`fkd�qeb�`e^k`bp��
lc�objbj_bofkd�lo�bpq^_ifpefkd�_be^sflro�m^qqbokp+�

Fk�obpmlkpb�ql�qeb�^ppboqflk�qe^q�Ñfq�kbsbo�afa�jb�^kv�e^ojÒ)�
tb�e^sb�^k�fk`ob^pfkdiv�sflibkq�pl`fbqv�tef`e�qlibo^qbp�Í�^ka�
bsbk�p^k`qflkp�Í�j^kv�clojp�lc�sflibk`b+�Obpb^o`e�prddbpqp�
qe^q�qebob�fp�^�abÛkfqb�ifkh�_bqtbbk�qeb�cobnrbk`v�lc�mevpf`^i�
afp`fmifkb�ob`bfsba�^p�^�`efia�^ka�i^qbo�^ddobppfsb�^`qp)��
^ka�qefp�sflibk`b�`boq^fkiv�e^ojp�j^kv�fkkl`bkq�mblmib+�
Bsfabk`b�peltp�qe^q�lkb�lc�qeb�jlpq�`ljjlk�mobaf`qlop��
lc�pbsbob�_be^sflro�mol_ibjp�fk�p`elli�`efiaobk�fp�^�efpqlov�
lc�Ïdlla�efafkdpÐ�fk�qeb�eljb�%Oldrphf)�/--1&+�

Fk�^kptbo�ql�qeb�^odrjbkq�qe^q�Ñpm^khfkd�tlohpÒ)�F�tlria�
^odrb�qe^q�te^q�ÏtlohpÐ�fp�klq�qeb�pj^`h)�_rq�qeb�afpmib^prob�
^ka�afp^mmols^i�`lksbvba�ilra�^ka�`ib^o�Í�rpr^iiv�_lqe�
sbo_^iiv�^ka�sf^�_lav�i^kdr^db�Í�_v�qeb�mboplk�qeb�`efia�
rpr^iiv�obsbobp�jlpq�fk�ifcb+�Mlppf_iv�fk�^�ilsfkd�eljb�tebob�
^�pj^`h�t^p�^�o^ob�obpmlkpb�ql�pboflrp�jfpabjb^klro)�^ka�
qebob�tbob�bumi^k^qflkp�^ka�clodfsbkbpp�cliiltfkd)�klq�jr`e�
i^pqfkd�mboplk^i�e^oj�t^p�alkb+�Eltbsbo)�qeb�mo^`qf`b�
abjlkpqo^qbp�alr_ib�pq^ka^oap�^ka�`lksbvp�jfuba�jbpp^dbp+

Ql�Pj^`h�lo�Klq�ql�Pj^`h<�
Ol_fk�Hbltk
Pmb`f^i�Bar`^qflk�>asfpbo)�Jfkfpqov�lc�Bar`^qflk)�Pmb`f^i�Bar`^qflk)�E^jfiqlk
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Pj^`hfkd�fjmifbp�qe^q�fq�fp�ibdfqfj^qb�clo�_fd�mblmib��
%Ïdoltk*rmpÐ&�ql�efq�pj^iibo�mblmib�%`efiaobk&)�_rq�klq�sf`b�
sbop^+�Bjmilvbop�`^kklq�efq�qebfo�bjmilvbbp�tebk�qebv��
^ob�afpmib^pba�tfqe�qebj)�qb^`ebop�`^kklq�efq�mrmfip)��
lo�erp_^kap�qebfo�tfsbp)�tfqelrq�mlppf_iv�dlfkd�ql�`lroq+�
Pljbelt)�eltbsbo�fq�fp�`lkpfaboba�s^ifa�clo�`^obdfsbop��
ql�efq�qebfo�`efiaobk�_b`^rpb)�prmmlpbaiv)�ÑfqÒp�dlla�clo�qebjÒ�
%P^rkabop�#�Dlaa^oa)�.666&+�Qefp�^qqfqrab�fp�^�qeolt_^`h��
ql�^�_vdlkb�bo^�tebk�`efiaobk�tbob�obd^oaba�^p�`e^qqbip)��
klq�^p�mblmib�tfqe�ofdeqp+

Qla^v�^k�fk`ob^pfkd�krj_bo�lc�Kbt�Wb^i^ka�m^obkqp�bumobpp�
afpnrfbq�^_lrq�efqqfkd�qebfo�`efiaobk)�telj�qebv�sbebjbkqiv�
molqb`q�fk�^ii�lqebo�pmebobp�lc�ifcb+�Orppbii�^ka�Tlla�%/--.&�
`lkar`qba�^�pqrav�lc�m^obkqp�tel�e^a�`elpbk�klq�ql�pj^`h)�
^ka�fksbpqfd^qba�c^`qlop�tef`e�fkÜrbk`ba�qebfo�ab`fpflk+�
Qebpb�c^`qlop�fk`iraba7�mboplk^i�`efiaella�bumbofbk`bp)��
i^`h�lc�c^fokbpp�lo�bccb`qfsbkbpp)�klq�t^kqfkd�qebfo�`efiaobk��
ql�_b�^co^fa�lc�qebj)�^�_bifbc�qe^q�^iqbok^qfsbp�tbob�jlob�
bcÛ`^`flrp�^ka�jlob�^``bmq^_ib)�^ka�^�`lk`bok�^_lrq�qorpqfkd�
qebjpbisbp�klq�ql�fkgrob�tebk�^kdov+�

Dlrde�^ka�Ob^sv�%.664&�clrka�qe^q�abpmfqb�fqp�mlmri^ofqv)�
j^kv�m^obkqp�obmloq�qe^q�pj^`hfkd�fp�fkbccb`qfsb)�^ka�qe^q�
qebv�pj^`h�jlob�ql�obifbsb�qebfo�pqobpp�^ka�corpqo^qflk�qe^k�
ql�fkÜrbk`b�^�`efiaÒp�_be^sflro+�Tefib�j^kv�pj^`hp�^ob�
fjmripfsb�ob^`qflkp�j^ab�fk�^kdbo)�^ka�i^qbo�obdobqqba)��
p^aiv�qebob�^ob�^ipl�^�cbt�tel�abofsb�mib^prob�colj�sbkqfkd�
qebfo�corpqo^qflk�lo�^kdbo�lk�^�`efia�_b`^rpb�lc�qeb�fjjbaf^qb�
obib^pb�lc�qbkpflk)�^ka�qeb�p^qfpcvfkd�pbkpb�lc�mltbo�^ka�
`lkqoli+�>�sbov�pj^ii�krj_bo�dl�lk�ql�`^rpb�fkgrov�lo�tlopb�
ql�qebfo�molqbd�+�Ofq`efb�^ka�Ofq`efb�%.65.&�^odrb�qe^q)�
Ñmevpf`^i�mrkfpejbkq�fp�ob^iiv�sbov�^aaf`qfsb�Í�qeb�jlob��
vlr�rpb�fq�qeb�jlob�fq�tfii�_b�kb`bpp^ov�ql�rpb�fqÒ�%m+�2-&+

Qeb�pq^qb�e^p�^�obpmlkpf_fifqv�ql�molqb`q�qebpb�srikbo^_ib�
`efiaobk+�Fk`ob^pfkdiv)�qeb�jbaf^�fp�obmloqfkd�`^pbp�lc�_^_fbp�
^ka�`efiaobk�_bfkd�elpmfq^ifpba�^ka�pljbqfjbp�hfiiba�cliiltfkd�
mevpf`^i�^_rpb+�Eltbsbo)�^p�jbkqflkba�^_lsb)�qeb�i^t�^p�fq�
pq^kap�ibdfqfjfpbp�mevpf`^i�clo`b�^d^fkpq�vlrkd�mblmib+�

Qtl�vb^op�^dl�^�tlj^k�tel�efq�ebo�plk�tfqe�^�elopb�tefm�
^ka�^�_^j_ll�`^kb�t^p�^`nrfqqba�lc�^pp^riq�tebk�peb�
^mmb^oba�fk�^�Qfj^or�`lroq�%Kbt�Wb^i^ka�Ebo^ia)�/--2&+�
Clro�vb^op�^dl)�^�Kd^or^t^ef^�j^k�tel�_b^q�efp�./*vb^o*lia�
a^rdeqbo�tfqe�^�elpb*mfmb)�o^fpfkd�^�irjm�lk�ebo�_^`h)�t^p�
^`nrfqqba�lc�qeb�p^jb�lccbk`b�fk�E^jfiqlk�%Kbt�Wb^i^ka�
Ebo^ia)�/--.&+�B^oifbo�qeb�p^jb�vb^o)�^�E^sbil`h�Kloqe�c^qebo�
tel�efq�efp�5*vb^o*lia�plk�pl�e^oa�tfqe�^�mfb`b�lc�hfkaifkd�
qe^q�_orfpbp�tbob�pqfii�sfpf_ib�lk�efp�_rqql`hp�a^vp�i^qbo�t^p�
^`nrfqqba�lc�^pp^riq�%Qeb�Aljfkflk)�/--.&+�

Fq�fp�qe^q�pb`qflk�lc�qeb�^`q�qe^q�Dobbk�JM�Prb�?o^acloa�fp�
qovfkd�ql�obmb^i�tfqe�^�jbj_bopÒ�_fii�qe^q�`ib^oba�fqp�Ûopq�
m^oif^jbkq^ov�eroaib�_v�32�slqbp�ql�21�i^pq�Griv+�Fc�m^ppba�fkql�
i^t)�qeb�@ofjbp�>jbkajbkq�?fii�tfii�objlsb�ob^plk^_ib�clo`b�
^p�^�ibdfqfj^qb�abcbk`b�clo�`^obdfsbop�`e^odba�tfqe�^pp^riq+�

ÑTe^q�tfii�tb�_b�ibcq�tfqe�qe^q�tlohp�fc�pj^`hfkd�fp�lrqi^tba<Ò�
^kuflrp�`^obdfsbop�^ph+�Qeb�jlpq�bccb`qfsb�afp`fmifkb�m^`h^db�
fp�ifhb�^�elrpb�lc�_of`hp)�o^qebo�qe^k�lkb�lc�pqo^t�lo�pqf`hp+�

Qeb�clrka^qflkp�^ob�^�jfu�lc�ilsb�^ka�obpmb`q�%^p�lmmlpba��
ql�cb^o)�mltbo�^ka�`lkqoli&+�Qefp�k^qro^iiv�absbilmp�^p�^�
obpriq�lc�rk`lkafqflk^i�ilsb�%pbiÜbpp�ilsb�tef`e�abj^kap�
klqefkd�fk�obqrok&)�`lkpfpqbkq�kroqrofkd�`^ob)�^ka�mboplk^i�
fkqbdofqv+�Olib*jlabiifkd)�^ka�qb^`efkd�`efiaobk�pqo^qbdfbp�
pr`e�^p�mol_ibj*plisfkd�^ka�`ljjrkf`^qflk�phfiip�^ob��
c^o�jlob�`lkpqor`qfsb�^ka�`lkar`fsb�ql�ilsb�^ka�obpmb`q��
qe^k�pj^`hfkd+

Ql�absbilm�qeb�^k^ildv)�qeb�_of`h�t^iip�lc�qeb�elrpb�^ob�^k�
^j^id^j�lc�obpmlkpf_ib�m^obkq^i�^rqelofqv�^ka�`lkpfpqbk`v+�
@^obdfsbop�kbba�ql�q^hb�`e^odb�^ka�ib^ok�ql�Ïtb^o�qeb�m^kqpÐ+�
@efiaobk�tfii�pllk�ib^ok�ql�pbkpb�qeb�obplisb�qe^q�jb^kp�ÑF�jb^k�
te^q�F�p^v)�^ka�FÒii�q^hb�kl�klkpbkpbÒ+�Fc�_rfiq�lk�^�clrka^qflk�
lc�ilsb�^ka�obpmb`q)�`efiaobk�tfii�klq�ifdeqiv�`e^iibkdb�grpq�
^rqelofqv)�lo�fk`ro�afpmib^prob+�Eltbsbo)�tfqelrq�qe^q�_^pb�
lc�ilsb)�^k�rkobjfqqfkd�^rqelofq^of^k�^mmol^`e�`^k�_obba�
obpbkqjbkq)�ob_biiflk�^ka�^kdbo�%Do^wf^kl)�E^j_ibk�#�
Mi^kqb)�.6638�Eliabk)�/--/&+�>�qef`h�i^vbo�lc�mlpfqfsb�obd^oa�
jrpq�rkaboifb�qeb�ÏÛoj�^ka�c^foÐ�_of`hp+�

>�of`e�p`ebarib�lc�mlpfqfsb�obfkclo`bjbkq�clo�abpfo^_ib�
_be^sflro�`bjbkqp�qeb�_of`hp+�Pljbqfjbp�`^obdfsbop)�ifhb�
p`elli�qb^`ebop)�e^sb�ql�^`qfsbiv�pb^o`e�clo�mlpfqfsb�_be^sflro�
%m^oqf`ri^oiv�tebk�qfoba�lo�pqobppba&)�^p�_flildf`^iiv,dbkbqf`^iiv�
erj^kp�^ob�moldo^jjba�ql�fdklob�mlpfqfsbp�^ka�^qqbka�ql�
kbd^qfsbp�%clo�mromlpbp�lc�prosfs^i&+�Mlpfqfsb�obfkclo`bjbkq�
`^k�q^hb�j^kv�clojp7�mo^fpb)�erdp)�mofsfibdbp)�qob^qp)�
obpmlkpf_fifqfbp)�`bib_o^qflkp+�Lkb�lc�qeb�jlpq�mob`flrp�
mlpfqfsb�obfkclo`bop�fp�nr^ifqv�m^obkq^i�qfjb�pmbkq�tfqe��
^�`efia�%bpmb`f^iiv�fk�mi^v�^ka�qeolrde�crk�qfjbp&+

Qeb�ollc�lc�qeb�m^obkqfkd�afp`fmifkb�pqor`qrob�fp�`ljmofpba��
lc�`lkpfpqbkq)�mobaf`q^_ib)�^mmolmof^qb�kbd^qfsb�`lkpbnrbk`bp)�
bkclo`ba�tfqelrq�pelrqfkd�lo�mevpf`^i�clo`b+�Pr`e�`lkpbnrbk`bp�
^ob�^k�fkqbdo^i�m^oq�lc�qeb�qb^`efkd�mol`bpp�tef`e�fp�`bkqo^i�
ql�mol*^`qfsb�afp`fmifkb+�Qebpb�`^k�fk`irab�tfqeao^t^i�lc�
^qqbkqflk�%qeb�qfjb*elklroba�qfjb*lrq�mol`barob�c^iip�fkql�
qefp�`^qbdlov&)�obar`ba�mofsfibdbp�%clo�bu^jmib)�ifjfqp�lk�QS�
qfjb�lo�dlfkd�lrq�ql�mi^v�tfqe�cofbkap&)�^ka�^iiltfkd�k^qro^i�
lo�ildf`^i�`lkpbnrbk`bp�ql�cliilt�fk^mmolmof^qb�_be^sflro+�
Clo�bu^jmib)�kl�mraafkd�fp�dfsbk�fc�qeb�bu`rpb�clo�klq�b^qfkd�
lkbÒp�jb^q�^ka�sbdbq^_ibp�fp)�ÑFÒj�qll�criiÒ+�Fk�^k�fab^i�tloia)�
^p�m^obkqp)�qb^`ebop�lo�bjmilvbop)�fq�tlria�_b�mobcbo^_ib�ql�
klq�bjmilv�^kv�^sbopfsb�lo�`lbo`fsb�pqo^qbdfbp)�_rq�mo^`qf`^ifqv�
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