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aÇuZ�¯�{Y�µuZ d�Y�Z]�ÎÍ�¹�ÎÐ�¾]u�±{¹�{Y�zgZd¯�¶]Z�c�yZÀ�¯
º� ¶^º�Zp¯�i¹Yv¹�©v¯�uy�½Yz]��tº�¯�¶³Zdº�M�²ÀºÀ�c�Zº]

½Z¸«vº¯ªº]Z£À��µu¹vp¯�>Z^£Z�d¯�¹ ©º^£v�yu�½Y{Y�¶]�Z¸À´À]��
±Z´À°�Yv��ª�Zo��zd¯YyZ��bÀ�Z�o65yu�¡º���]Zc�¶]�b^�³�
ª¨º��Ö�[�bº�Y�µvº� µuYu�±Zº�³�zd¯YyZ��bÀ�Z�o65¶]�

uº¸�¯�zd�À]�ª¨��²¿Y�yu��]Yºc�z¿Z��¶]�b^�³�¾³{¹�¶]Z�c��]Zc
bº�Y��À��µu¹vp¯��aZ^�Zp¯�yu�i¹Y�¾]u�¾³{¹�zgY�©Z°�Y�Zº]

· i¹Y��ºt]�yu�¾º´À]�Yzº-¹yvÀ½Z·Z�s�¹ uº��¾º¯ zºd¨¿yZ]
¯ººt]�²º¿Y�¶º] �º]zººº��·Zºº§ Yyv·u�¾¯�½Z�s�ª]Z¤¯�yu

¾¯�uZ¿{�b^�³�¶]��Yzº-¹yvÀ·�½Z¸º�t]�z¿Zº�º��u�¾�£Yº¯�yu
v¿Z]��v�Z]�b¿º«¹Y�½YyYu�ªÀ���Yz-¹yvÀ·�®lo�½{Z��¶À^��¶§
®lo�yu�uZ¿{�½Z�s�uZl¿Y�{Y�¶§�uº��µuZ d�Y�½yZÀº�¯��º]Yºc�{Y

z-¹yvÀ·½zÀ-º¬k��Yuº��
¶³ºº°³½zº.¿u{Y¶]Zº�c��º]Zcz¿{�ayº��¶]��ºczÀ¿z�@ÎÍ>

b�Y�µv��µuZ d�Y�

�REV�L�REV�LL �1H[S��<�/ VdVVV� T
�ÎÑ�

«uZ�¯�²¿Yºcz]�½YyYu�¶º|À]�½yºXc�½zÀ-yZ§�¶]�yu�½z½Yz]]¶
¶]Z�c�½Zº¸³{¹�½{Zº� Z.´º·b�Yyu�Z·Z�s�~³Z¿yY¹�²À´$°·�

«uZ�¯�²º¿Yº¯M�µy¹u�z·�½Yz]�¶ºµuYu�½yZ·º¨¿�±{¹�½YyYu�Zºv´d�·�±Z��
zºd ȲyZ��bÀº�Z�o65ª¨��yu�¶]Z�c��]Zc�²¿Y�¶]�b^�³��Ö�u�¶WYyY�

b�Y�µv��²¿Y�yYv¤¯�b�Y��t�¯�ª¨��²¿Y�yu�¶§�yº��±Z°·
¹ µuº]�b^h¯�Z¸]ÈÀ��¾¯Z°c�½Y{Y�¶]�¶]Zº�c��º]ZcaYzÀÀ�c�v³¹y�zgY

zd¯YyZ�65b�Y��t�¯�¾]ºs�¶]�±M�yu��Zº�c��]Zc¶«uZº�¯�¶]�ÎÍ�
aYzºÀÀ�c�bÀº�Z�o65�]Zºc ¾«¹�uYu�¾¯�±Zºº�³�Yy�®º§ zº¿uZ¤¯�yu�

¶«uZ�¯�ÎÑ�v·u�¾°³�±Z�³�Yy�bÀ�Z�o�²¿Y�
®¸¯�¶dº¨³²¿YYyZÀ�¯�¹ µuº^³�®·�{Y�ª¤d�¯�Z·zd¯YyZ��¶§�b�

º�cºº¶]Z/��L�_�<�½Yz]�LÀ¯Y�º¯ ²º· ¶]�©vº°º� µYzº§ ½zº¯Zºª
½Z·zºd¯YyZ��LºÀ�d¯�¶º] �¹zº�¯�µv·Zº�¯�z½Y<¶d�z-�z�³�yu�

¾º¯v³ºº��½Z·zd¯YyZ��bÀ�Z�o�¾]Z¿{yY�±Zº¨¯Y�\Àczºc ²¿vº]
z�³�yu�Z]�ª¤d�¯²d�Yuu¹uz¯�¹ ©º^£�ª]Z£�½Z¸«v¯�¶]Z�c��¿{ºc

uyYu�uººk¹�¶]Zº�c�½Zº¸³{¹�¢¿zº� {Y�Z]�²À´$°·�¾]Z¿{yY�²º¿Y
¶À�Zo��º¿{ºc©º��yu�½zÀ-�©Yz.d³Y�Z]�zd¯YyZ��z·�½Yz]�¶]Z�c�½Y

½Z��b�Y�z¿x�³Z¨¯Y�½zd¯YyZ���

Ô�µu¹vp¯Z¸À´À]��À�
�zº� Zº]¶³Zd�M�yYv¤¯\¬�Y�¶§��Z¸«v¯�uy�½Yz]�¶]Z�c�yZÀ�¯�

¦º¿yYv¤¯¶d�z-�z�³�yu�©v¯�uy�½Yz]�¶]Z�c�yZÀ�¯�yu��t�¯
v³v��²ÀÀ�c�u¹uz¯�½Z¸«v¯��uº��¾º¯�z¿uZ¤¯½Z¸³{¹�aZ¸]Z�c�
¾·uyYv¤¯�>Yuvºl¯�µv³Z°Àº£Z]�½Z¸«vº¯�¯ Zc�v³vz]Yz]�Z¸³M��º°l

¦º¿ºº�u�¾cÇZ°doY��¿{ºcZ·�¾]u½{Z��¶À^��j¿Zd³�¶]�¶kºc�Z]
¥yÈ§uZ¯�©v¯�{Y�ª�Zo¶³º°³�¶§�v��²ÀÀ�c½Yz]�±M�{Y�½Y¾]u

i¹Y[ÈÀº�ywMÒÔzgY�©Z°�Y�Z]�¹ ±Z�¨¿�zgY�²d�z-�z�³�yu�Zº]
�Yz-¹yvÀ·�i¹Y�¾º]u�½Yzº] ¾º³{¹�z��Z]Î 1yYv¤¯�¹Ò�Í

�c�yZÀ�¯�¶³Zdº�Mª¨��yu�©v¯�uy�¶]Z�ÎÎ�¶WYyYb�Y�µv��µuYu�
¾]u�¾cÇZ°doY��¿{ºc�Yvd]Y��¿{ºc�²¿Y�¶^º�Zp¯�½Yzº]yuZ-�z·

¾³ÇZ°doY��¿{ºc�~���¹ v��²ÀÀ�c�½{Z��¶À^��{Y�ª�Zo�¾³Z¯{
[zº� zº�Z´d¯�¶]Zº�c�yu�¶�º]zº¯�v�¾«Z.#��]Zc�{Y�µuZ d�Y�Z]

¾ºcÇZ°doYÎÎ¶¬º�Zo��¾�°lc��º¿{ºc��º]Zc�ÎÏ�Zp¯º^{Y�¹ v��¶
µu¹vp¯�±M�¢¿zº�ÖÍ�´À°�Yºº±ZZ¸À´À]��À�v³v��²ÀÀ�c�²¿v]

\ÀczºcÀ´À]��À��¾º�°lc��º¿{ºcZ¸Z¸³{¹�}Z�Yz]©v¯�½z·�yu
²ÀÀ�c�¾³Z¯{�Z-�v��Yz-¹yvÀ·�¾]u�¾³{¹�zgY�©Z°�Y�Z]��¿{ºc�

�Yz-¹yvÀ·�i¹Y�¾]u�¾cÇZ°doY�¾º«Z.#yuµv·Z�¯�i¹Y�¾]u½Y
uºº�¾º¯ |º§z°d¯�¾«Zo�yu�Yz-¹yvÀ·�½Z·�¾]u�z¿Z��½Yz]�¶§�

~¨��z]��º�º¯�²¿Yb�Y�¶]�i¹Y�¾]u�¾«Z.#��]Zc�ª¨��zÀÀ�c
z¿Z��¶]�b^�³��Yz-¹yvÀ·�i¹Y��ºt]�¶º] ±uYu�bÀº°·Y�zº�Zs

b�Y�µuº]�¾³{¹�zgY�Z]�¶]Zº�c��º]Zc�yu�Zº·¾º]u�±Z´À°�Y�µu¹vp¯
¾]u�¾³{¹�zgY�©Z°�Y�Z]�º«yZ§�b³º¯�yYz¨c�¶��½Yzº] Z¸Àº´À]��Àº�

i¹Y±¹vº] ¹Y±M�©Zº°�ª¨º� yu�ÎÏ�µuYu�±Zº�³b�Y�µvº��
¾³{¹�zgY�©Z°�Y�Z]��Yz-¹yvÀ·�i¹Y��t]�¾º´À]��Àº� µu¹vºp¯

b�Y�µv��zdº¨¿yZ]�¾°§�Zº·¾]u�¾º]u�¾«Z.º# �º¿{ºc�¶º�¿Z¤¯
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zººÀÀ�c�v¿ººº¯ zdºº�À]��¬dººt¯�¾ºº³Z¯{�½Zºº¸¯Z-�yu��Yzºº-¹yvÀ·
b�Y��Yz-¹yvÀ·��¬dt¯�½Z¸�t]�yu�¾´À]��À��µu¹vp¯�

Õ�¶lÀd³�¹ ¶�Ès½zÀ-
½Yz]�ºº«yZ§�b³ºº¯ �¹y�uzº]yZººº§ zº�Zo�¢ºººÀº¤pc�yu

£ vº� ²ÀºÀ�c�¹y�¶]�[Z³Y¹y�º��yZ]�©v¯�½Z·zd¯YyZ��bÀº��
¥yÈ§uZ¯¶«Z¤¯�²¿Y�yu�±M�j¿Zd³�¹ v��¾�yz]�º��µz£�µ{ºo�yu�
vº� ¶ºWYyY�¾cÇZ°doY��¿{ºc�¹ Z¸À´À]��À��bÀ��£�v��µu¹vp¯

¾]Ztd³Y��v·��]Zc�{Y�zgZd¯�Z¸À´À]��À��¶]Z�c��]Zc�¶³Zd�M�¹ µuº]
À³�©v¯�©º^º£ ¹ uy|²¿Y��¿Y|�Y�¹ �·Z§�yu�ª]Z£��¤³�µu¹vp¯�

uyYu�¾¸kºc��Yz-¹yvÀ·�i¹Y�¾]u�¾´À]��À��bÀ°·Y�¶]�¶kºc�Z]
i¹Y�¾]u�¶]�¶º§ ¾¸]Zº�c��º]Zc�{Y�µuZ dº�Y��ªÀº� ¾º´À]��Àº� yu
½Z¸ºº�t]�z¿Zºº� ¶ºº] b^ºº�³�½zdºº�À]�bÀºº°·Y��Yzºº-¹yvÀ·
i¹Y�¾]u�zc�²X°�¯�¾´À]��À��yu�v³Yººc ¾º¯ vº·u��Yzº-¹yvÀ·

v�Z]�zgº¯��Zo�j¿Zd³�z�Zo�¢À¤pc�yu�¤³�²d�z-�±Z�¨¿�{Y�ª
Z·Z�s�²¿Y�¶]�±uYu�b¿º«¹Y�¹ ªÀ���Yz-¹yvÀ·�½Z·�¾]u�½Zº�s

b�z-�yYz£�¾�yz]�uyºº¯ �Yzº-¹yvÀ·�i¹Y�µu¹vºp¯�yu�j¿Zd³
uºº] ±M�{Y�¾º§Zoµu¹vp¯��Z·Z�s��¤³�²d�z-�±Zº�¨¿�Zº] ¶º§

ª�Zo��Yz-¹yvÀ·�i¹Y��t]�¾´À]��Àº� ½Yzº] ¾�Àº�¹�>Zd^º�³
uº��¾º¯�©Z°�Y�Z]�¶§�¾«Zo�yu½Yz]�zcÇZ]�b¿º«¹Yi¹Y�µu¹vp¯

¶]Z�c�yZÀº�¯�yu��Yzº-¹yvÀ·�u¹voyu�¾´À]��À�µu¹vp¯�²¿Y
½Z¸d°�£�z¿Z��yu�¾´À]��À��½Zº�s�ªº]Z¤¯�yu�¹ ¶dº�Z¿��·Zº§

uº��¾¯�uZº¿{��Yzº-¹yvÀ·�¶³Zd�M�¶$³Z´#�·Z§�½Yz]�©v¯�uy�
µu¹vp¯�²¿Yv]Z¿��¿Y|�Y�µu¹vp¯�{Y�iyZs�½Y�µv·Z�¯�½Z·�¾]u

ÖÍ�´ºÀ°�YyYz£�Z¸À´À]��À��±Zv´·Yºsz-Z¸À´À]��À��j¿Zd³�¹ b�
v´·Yºs�Z�s��ºtd�u�Yyz§u�

] zÀgZc�Z¸À´À]��À��bº£u�yu�}Zº�o�½Z·zºd¯YyZ��aYzºÀÀ�c¶
uyYu�¾¿Y|º��Z·zd¯YyZ��{Y�¦¿�zº· bÀº�Z�o�zº�Zo�¶º«Z¤¯�yu

v��µvÀl´��¶]Z�c�yZÀº�¯�aYzºÀÀ�c�¶º] b^º�³�½Z·zd¯YyZ��zÀÀ�c
ÈÀ��yu��z]�[¹w�wºº ³¾�¤³�¶]Z�c�yZÀ�¯�zÀÀ�c�yu�µ|À¿Z��½Z¸]

µyZ¸]�¹ ¶³Zd�¯{�½Z¸]ÈÀ��yu�Z·zd¯YyZ��²¿Y�bÀº�Z�o�¹ ¶dº�Yv³
b�Y�zd°§�±YyZ]�wº ³�½Z·zd¯YyZ��¶]�b^�³�|À³�²d�z-�z�³�yu�Z]

½Zºº·Z�s�¹ Z·zººd¯YyZ��ªºº°�«Y�~ºº¨��n�ºº� µvÀºº$À��b�Àºº^�
�½{Zº�©vº¯¾dt��¶]Z·zd¯YyZ��bÀ��£�v���·Z§�Z]�±Yºc�¾¯

vÀ�y�Z�s�±¹v]�½Z¸À´À]��À��¶º]��£Yº³�uºk¹�Z]�¶«Z¤¯�²¿Y�yu
µu¹vp¯�v��¾����º��µz£�µ{ºo�µv��b^g�aZº�È�Y�yu�yZÀº�]

uºº� ¾º°§�Z·zºd¯YyZ��½Z¸dºÀ��£�vº� ¾º¤�´¯�z.¿u��zº� {Y
¶d�ºÀ���º£¹�¶]�½Z¸]ÈÀ��½Yz]�Z¸À´À]��À��bÀ��£�v��µu¹vp¯

Y Z]�µuZ d�Y�uyºº¯ �¹y�¶º§ vº� ²ÀºÀ�c�½u¹vºp¯aZ�È�Y�²¿
©v¯�yZdsZ��¹ ½u¹y¹�®§�aZ�È�Y�½Z·Z�s�v³Yºc�¾°³�u¹vºp¯

v´º§ ±Yzº^k�Yy�µu¹vp¯�aYzÀÀ�c�¶§�uz§�±Z�³�zº�Zººººs vº¿Z]
Z]�Z¸dÀ��£�vº��¿z�cb�Y�|À#Z³��¬dt¯�¶]Z�c�yZÀ�¯�¶§�Yz#

©º^£�ªº]Z£�½Z¸«vº¯ ¶º] �º]zº¯ ½Z¸¿{Zº�¶ºÀ^º� �¹y�²º¿Y�yu
Yz]�¶]Zº�c�yZÀº�¯��¿zº�c�{Y�ªº�Zou¹y�¾¯�yZ§�¶]�¾´À]��À��½�

½zºº� ½YyYu�>Zcy¹zºº� �¬dººt¯�¶]Zºº�c�½Z·yZÀºº�¯�²¿Yzºº]Z´]
½Z¸³{¹�¶§��ÈdsY�²¿Y�Z]�uº]�v´·Yºs�¾§zdº�¯�½Z¸¿{Zº�¶À^º�

dº¯ aZ¸]Zº�c�{Y�ªº�Zo vº³Y�a¹Z�¶]�aZ¸]Z�c�½Z¸³{¹�ª°��yu
v��µu¹vp¯�yu�¾§v³Y�zÀgZc��©º^º£ ªº]Z£�½Z¸«vº¯ uvº�c�bº¬�

Yºs�¾´À]��À��½Z¸dÀ��£bºº�Yu�v·�zÀÀ�c�µvº°���¹y�²¿Y�yu
©v¯�©º^£�¹ uy�¶³Zd�M�¶]��º]z¯�Zº· ¾º´À]��Àº� bÀº��£�vº�

b�Y�

¾³Yuyv£�¹ z¨�c
yZÀdsY�yu�z�Zs�¶]�[Zº¯Zk�y¹Zº�¯�²Àº�v´¸¯�{Y�¶¬Àº�¹�²¿vº]
}v´¸¯�½Z£M�²À´$°·�¹ ¶¿Z��½Zº·¶º�¤³�¹ aZº�È�Y�²dº�Yx-

aZ¯vºs yu�½yZº¨°·�zº�Zs�¶º] ¾¯Èº�Y�Zº�yvÀ°o*,6²¿Y�
uº��¾¯�¾³Yuyv£�¹ z¨�c�¢À¤pc�
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¶¯Z³�µ%Y¹
��*RRGQHVV�RI�ILW
�� JHQHUDOL]HG�OLNHOLKRRG�XQFHUWDLQW\�HVWLPDWLRQ
��0DUNRY�FKDLQ�0RQWH�&DUOR
�� /XPSHG
�� GLJLWDO�HOHYDWLRQ�PRGHO��'(0�
�� )ORZ�$FFXPXODWLRQ

�� .ULJLQJ
�� OLNHOLKRRG
�� *HQHUDOL]HG�VHQVLWLYLW\�DQDO\VLV
��� QRQEHKDYLRUDO
��� SUREDELOLW\�GHQVLW\�IXQFWLRQ��3')�
��� FRPPXWDWLYH�GHQVLW\�IXQFWLRQ��&')�

�kYz¯
�� %DWHV� %�� &��� DQG� &DPSEHOO� (�� 3��� ³$�0RUNRY�&KDLQ�
0RQWH� &DUOR� 6FKHPH� IRU� 3DUDPHWHU� (VWLPDWLRQ� DQG�
,QIHUHQFH�LQ�&RQFHSWXDO�5DLQIDOO�± 5XQRII�0RGHOLQJ�´�
:DWHU�5HVRXUFH�5HVHDUFK��������������

�� %HYHQ� .�� -��� 5DLQIDOO± 5XQRII� 0RGHOLQJ� ����� -RKQ�
:LOH\�	�6RQV��/7'��������

�� %LQOH\�$��0���%HYHQ�.��-���&DOYHU�$���DQG�:DWWV�/��*���
³&KDQJLQJ� 5HVSRQVHV� LQ� +\GURORJ\�� $VVHVVLQJ� WKH�
8QFHUWDLQW\� LQ� 3K\VLFDOO\� %DVHG� 0RGHO� 3UHGLFWLRQV�´�
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