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Bg[jb^bg]�keh\h�Zg]ebckdh]h�ijhbkoh`^_gby�b h[hagZqZ_l ³jZa\_^_gb_\gmljb´� beb�� qlh� qZklh� \klj_qZ_lky�� ³\ k_[_´� Bf__lky� \ \b^m� jZa\_^_gb_`b\hlguo� \gmljb� ]_g_Zeh]bq_kdb� jh^kl\_gghc� ]jmiiu�� L_jfbg� ihy\beky� \:g]ebb�\ i_jbh^�bgl_gkb\gh]h�jZa\blby�`b\hlgh\h^kl\Z��dh]^Z�\_eZkv�[hevrZyjZ[hlZ� ih� \u\_^_gbx� \ukhdhijh^mdlb\guo� ihjh^ jZaguo� \b^h\� `b\hlguo�Ijbf_gyebkv� jZagu_� f_lh^u� kdj_sb\Zgbc�� \ lhf� qbke_�� b kdj_sb\Zgb_]_g_Zeh]bq_kdb�jh^kl\_gguo�`b\hlguo��bf_\rbo�h^gh]h�beb�g_kdhevdh�h[sbo\ukhdhijh^mdlb\guo�ij_^dh\��k p_evx�ihemqblv�lZdh_�`_�\ukhdhijh^mdlb\gh_ihlhfkl\h�� Ihwlhfm� ihgylb_� bg[jb^bg]� bkihevam_lky� \ `b\hlgh\h^kl\_� dZdijb_f� \ jZa\_^_gbb�� Z g_� dZd� [bheh]bq_kdh_� y\e_gb_� k ]_g_lbq_kdhckmsghklvx�H^gZdh�bg[j_^gh_�kdj_sb\Zgb_�ihdZaZeh�ijhlb\hj_qb\u_�j_amevlZlu��<h^gbo� kemqZyo� gZ^_`^u� hijZ\^u\Zebkv� b h[jZah\u\Zebkv� ]jmiiu\ukhdhijh^mdlb\guo� `b\hlguo�� dhlhju_� \ihke_^kl\bb� klZgh\bebkv� gh\hcihjh^hc��\ ^jm]bo��qlh�[ueh�agZqbl_evgh�qZs_��jh`^Zehkv�gbadh�ijh^mdlb\gh_ihlhfkl\h�b bgh]^Z�k iZlheh]bq_kdbfb�hldehg_gbyfb��Ijbqbgu�wlhc�jZaghklbg_�jZkdjulu�^h�kbo�ihj�< k\yab� k wlbf� ihy\beZkv� gZklhyl_evgZy� g_h[oh^bfhklv� \ jZajZ[hld_l_hjbb� bg[jb^bg]Z� dZd� [bheh]bq_kdh]h� y\e_gby�� [Zabjmxs_]hky� gZ� aZdhgZogZke_^kl\_gghklb�� b khhl\_lkl\mxsbo� f_lh^h\� _]h� baf_j_gby�� : ]eZ\gh_j_r_gby� ijh[e_fu� bg[jb^bg]Z� dZd� [bheh]bq_kdh]h� y\e_gby�� dhlhjh_� fh`gh[ueh�[u�fh^_ebjh\Zlv�b bkihevah\Zlv�\ ijZdlbq_kdhc�^_yl_evghklb�<i_j\u_� f_lh^� baf_j_gby� bg[jb^bg]Z� ij_^eh`be� \ ����� ]h^m:�RZihjm` ����� F_jhc� bg[jb^bg]Z� hg� ij_^eh`be� bkihevah\Zlv� mq_l� jy^h\h[sbo�ij_^dh\�\ jh^hkeh\ghc��dhlhju_�hl^_eyxl�bo�hl�ijh[Zg^Z��Ijb�wlhf�hg\\_e� b khhl\_lkl\mxsb_� h[hagZq_gby�� Jh^bl_evkdh_� ihdhe_gb_� h[hagZqZehkvjbfkdhc�pbnjhc�1��^_^h\kdh_ ±�11��ijZ^_^h\kdh_�±�111 b�l�^�Iha`_� =�Imr�� bkihevamy� wlm� kbkl_fm� h[hagZq_gbc�� ij_^eh`bedeZkkbnbdZpbx� jZaguo� \ZjbZglh\� jh^kl\_ggh]h� kdj_sb\Zgby�� dhlhju_� bhij_^_eyxl� jZagmx� kl_i_gv� bg[jb^bg]Z�� < khhl\_lkl\bb� k wlhcdeZkkbnbdZpb_c�kdj_sb\Zgb_�lbiZ�1 ±�11 �fZlv�o kug���11 ±�1 �^hqv�o hl_p���11 ±�11�[jZl� o k_kljZ��� 1 ±� 111 �[Z[dZ� o \gmd��� 111 ±� 1 �\gmqdZ� o ^_^�� gZau\Z_lkydjh\hkf_r_gb_f��Hgh�hij_^_ey_l�i_j\mx�b \lhjmx�kl_i_gv�bg[jb^bg]Z�Kdj_sb\Zgb_�hkh[_c�lbiZ�11�±�111��111 ±�11��111 ±�111��1 ±�19��19�±�1 hij_^_ey_llj_lvx�b q_l\_jlmx�kl_i_gv�bg[jb^bg]Z�b gZau\Z_lky�[ebadhjh^kl\_gguf�Kdj_sb\Zgb_� hj]Zgbafh\� lbiZ� 19� ±� 111�� 111� ±� 19�� 19� ±� 19�� 1 ±� 9�� 9� ±� 1hij_^_ey_l�iylmx�b r_klmx�kl_i_gv�bg[jb^bg]Z�b ghkbl�gZa\Zgb_�mf_j_ggh]hbg[jb^bg]Z�� Kdj_sb\Zgb_� [he__� hl^Ze_gguo� jh^kl\_ggbdh\� ghkbl� gZa\Zgb_keZ[h]h�beb�hl^Ze_ggh]h�bg[jb^bg]Z�



�DZd� \b^bf�� \ hkgh\m� baf_j_gby� kl_i_gb� bg[jb^bg]Z� deZ^_lky� kl_i_gv]_g_Zeh]bq_kdhc�k\yab�hkh[_c�H^gZdh� ih� wlhc� kbkl_f_� g_evay� hij_^_eblv� gb� dhebq_kl\Z� bg[j_^guohj]Zgbafh\� \ ihimeypbb�� l�_�� dhwnnbpb_glZ� bg[j_^ghklb� ihimeypbb�� gbkl_i_gb�bg[jb^bg]Z�hl^_evghc�hkh[b�Ihwlhfm�\ �����] Ibjev�ij_^eh`be�hij_^_eylv�dhwnnbpb_gl�bg[jb^bg]Zih�dhebq_kl\m�ml_jygguo�ij_^dh\�\ jh^hkeh\ghc�k bkihevah\Zgb_f�ke_^mxs_cnhjfmeu�
Q

QQQ 343= � ���]^_� =Q ±� dhwnnbpb_gl� bg[jb^bg]Z�� 3Q ± dhebq_kl\h� l_hj_lbq_kdb� \hafh`guoij_^dh\�� 4Q ±� nZdlbq_kdh_� dhebq_kl\h� ij_^dh\� \ dhgdj_lghc� jh^hkeh\ghc�NhjfmeZ� kljZ^Z_l� [hevrbf� g_^hklZldhf�� ihkdhevdm� g_� mqblu\Z_l� ij_^dh\� kfZl_jbgkdhc� b hlph\kdhc� klhjhg�� : wlh� hq_gv� \Z`gh�� b[h� dZ`^Zy� klhjhgZmdZau\Z_l�gZ�\hafh`gmx�kl_i_gv�]hfhab]hlbaZpbb�k\h_c�gZke_^kl\_gghklb�Ihwlhfm� \ ����� ] [ueZ� ij_^eh`_gZ� K�� JZclhf� ���� gh\Zy� nhjfmeZbaf_j_gby�bg[jb^bg]Z��Kmsghklv� __ aZdexqZeZkv� \ hij_^_e_gbb� \_jhylghklbkl_i_gb�]hfhab]hlbaZpbb�ihlhfdZ�ih�]_gZf�h[sbo�ij_^dh\ ijb�kdj_sb\Zgbbhkh[_c� jZaguo� \ZjbZglh\� ]_g_Zeh]bq_kdh]h� jh^kl\Z�� Bkoh^y� ba� wlh]h� Z\lhj�ij_^eh`be� khhl\_lkl\mxsmx� nhjfmem�� dhlhjZy� g_kdhevdh� iha`_� [ueZmkh\_jr_gkl\h\ZggZ� >�:�� Dbkeh\kdbf�� < gZklhys__� \j_fy� bkihevam_lkyke_^mxsZy�nhjfmeZ�hij_^_e_gby�dhwnnbpb_glZ�bg[jb^bg]Z�
� �DQQ

[ )) GV ��¹̧·©̈§6 �� ��� � ���]^_� )[ dhwnnbpb_gl�bg[jb^bg]Z�bkke_^m_fhc�hkh[b�� QV ±�qbkeh�ihdhe_gbc�ihhlph\kdhc�ebgbb�hl�h[s_]h�ij_^dZ��\dexqZy�b _]h�kZfh]h��QG ±�qbkeh�ihdhe_gbcih� fZl_jbgkdhc� ebgbb� hl� h[s_]h� ij_^dZ�� \dexqZy� b h[s_]h� ij_^dZ�� )Z ±dhwnnbpb_gl� bg[jb^bg]Z� ih\lhjyxs_]hky� ij_^dZ�� _keb� hg� ba\_kl_g�� \ijhlb\ghf� kemqZ_� wlm� qZklv� nhjfmeu� g_� bkihevamxl�� ?keb� h[sbo� ij_^dh\g_kdhevdh�� lh� \uqbkeyxl� dhwnnbpb_gl� bg[jb^bg]Z� ih� dZ`^hfm� ba� gbo� \hl^_evghklb��Z aZl_f�kmffbjmxl��Ijb�wlhf��dZd�aZy\be�kZf�Z\lhj������nhjfmeZ^Z_l� ijhp_glgh_� m\_ebq_gb_� ]hfhab]hlghklb� ijb� hij_^_e_gghc� kbkl_f_kdj_sb\Zgby��dh]^Z�hlkmlkl\m_l�hl[hj�ih�hl^_evguf�ijbagZdZf�bg^b\b^mmfZ�l�_��ijb�qbklh�kemqZcghf�kiZjb\Zgbb�H^gZdh� pbnju�� ihemq_ggu_� ijb� wlhf�� g_� ^Zxl� hkgh\Zgby� kqblZlv� bokl_i_gvx�]hfhab]hlghklb�dhgdj_lgh]h�bg^b\b^mmfZ��Z ebrv�mdZau\Zxl�gZ�lh�qlh� \ kj_^g_f� ih� \k_f� ihlhfdZf� [m^_l� gZ[ex^Zlvky� m\_ebq_gb_� ijhp_glZ]hfhab]hlghklb�ih�kjZ\g_gbx�k bkoh^guf�fZl_jbZehf��ih�l_f�gZke_^kl\_ggufijbagZdZf�� dhlhju_� g_� ih^e_`Zl� hl[hjm�� Ihwlhfm� nhjfmeZ� fh`_lbkihevah\Zlvky�g_�^ey�hp_gdb�hl^_evguo�hkh[_c��Z ebrv�bo�kh\hdmighkl_c��l��_ihimeypbc�� bf_xsbo� h[sbo� ij_^dh\�� IjZdlbq_kdb� bkqbkey_lky� \_jhylghklv\hafh`ghc� ]hfhab]hlghklb� ihlhfdh\� aZ� ]_gZfb� ij_^dZ� \ aZ\bkbfhklb� hl



�qZklhlu� _]h� \klj_qZ_fhklb� \ jh^hkeh\ghc� b jZkklhygby� f_`^m� ij_^dhf� bijh[Zg^hf��dhlhjh_�\uqbkey_lky�\ jy^Zo�ihdhe_gbc�jh^hkeh\ghc�LZdbf�h[jZahf��b ^Zgguc�f_lh^�hij_^_e_gby�bg[jb^bg]Z�g_�j_rZ_l�_]h]eZ\ghc� ijh[e_fu�� l�_�� g_� kha^Z_l� \hafh`ghklb� _]h� baf_jblv� hl^_evgh� mdZ`^hc�hkh[b�b ijbf_gblv�fh^_ebjh\Zgb_�^ey�ijZdlbq_kdbo�p_e_c�<k_�ij_^eh`_ggu_�jZg__�f_lh^u�h[tykg_gby�b baf_j_gby�bg[jb^bg]Z��klhqdb�aj_gby�kh\j_f_gguo�^hklb`_gbc�]_g_lbdb�bf_xl�fgh]h�g_^hklZldh\���� Ij_`^_� \k_]h�� ihlhfm� qlh� kqblZxl� gZke_^kl\_gghklv� p_ehklghcg_jZaju\ghc� kljmdlmjhc�� dhlhjZy� fh`_l� ^_eblvky� ebrv� gZ� iheh\bgdb�� \ lh\j_fy�� dZd� hgZ� ^bkdj_lgZ� b jZa^_e_gZ� m dZ`^h]h� \b^Z� hj]Zgbafh\� gZhij_^_e_ggh_� dhebq_kl\h� qZkl_c� ±� ojhfhkhf�� dhlhju_� g_� ^_eylky�� gZiheh\bgdb��gh�ijb�h[jZah\Zgbb�]Zf_l�kha^Zxl�\_ebdh_�fgh`_kl\h�dhf[bgZpbc����GZke_^kl\_gghklv�kqblZ_lky�[_kdhg_qghc�b [_kdhg_qgh�fh`_l�^_eblvkygZ�iheh\bgdb�\ aZ\bkbfhklb�hl�qbkeZ�ihdhe_gbc�\ayluo�\ mq_l��\ lh�\j_fy�dZdhgZ� h]jZgbq_ggZ� hij_^_e_gguf� dhebq_kl\hf� gZke_^kl\_gguo� fhe_dme� \dZ`^hc�de_ld_�b ^_eblky�lhevdh�h^bg�jZa�ijb�h[jZah\Zgbb�]Zf_l�g_aZ\bkbfh�hlihdhe_gbc���� Dhwnnbpb_gl� bg[jb^bg]Z� g_� aZ\bkbl� hl� \b^h\hc� ijbgZ^e_`ghklbhj]Zgbafh\��l�_��^ey�\k_o�\b^h\�hg�h^bgZdh\��q_]h�g_�fh`_l�[ulv���� KlZ\bl� kl_i_gv� ]hfhab]hlghklb� \ aZ\bkbfhklv� hl� qbkeZ� ihdhe_gbcf_`^m�h[sbfb�ij_^dZfb�b ijh[Zg^Zfb�� Z g_�hl� aZdhgh\� khq_lZgby�ojhfhkhfijb�hieh^hl\hj_gbb���� G_� ^Z_l� \hafh`ghklb� ihemqblv� iheghbg[j_^gmx� hkh[v�� l�_�� kdhwnnbpb_glhf� bg[jb^bg]Z�� jZ\gyxsbfky� _^bgbp_� beb� klh� ijhp_glh\��< lh\j_fy� dh]^Z� ijZdlbq_kdb� kms_kl\mxl� iheghbg[j_^gu_� hj]Zgbafu�� dhlhju_hij_^_eyxl�qbklu_�ebgbb����;Zabjmxlky�gZ�kdj_sb\Zgbb�]_g_Zeh]bq_kdb�jh^kl\_gguo�hkh[_c��gh�g_mqblu\Zxl�j_amevlZlu�jZks_ie_gby���� L_jfbgu� dhwnnbpb_gl� b kl_i_gv� bg[jb^bg]Z� bkihevamxlky� dZdkbghgbfu��\ lh�\j_fy�dZd�Z�� keh\h� dhwnnbpb_gl� �eZlbgkdh_� ijhbkoh`^_gb_�� i_j_\h^blky� dZdkh^_ckl\mxsbc��ihklhyggZy�hij_^_e_ggZy�\_ebqbgZ��y\eyxsZyky�fgh`bl_e_f^ey�^jm]bo�i_j_f_gguo�\_ebqbg��< hlghr_gbb�bg[jb^bg]Z�hg�hij_^_ey_l�^hexbg[j_^guo�hj]Zgbafh\�ih�hlghr_gbx�dh�\k_f�\ ihimeypbb��l�_��wlh�ihdZaZl_evihimeypbhgguc�b g_�fh`_l�oZjZdl_jbah\Zlv�hl^_evgh�\aylh]h�hj]ZgbafZ�[��keh\h�kl_i_gv�bkihevam_lky�^ey�hij_^_e_gby�f_ju�]em[bgu��\_ebqbgu�keh`ghklb� b fgh`_kl\Z� ih^h[gh]h�� qlh� oZjZdl_jbam_l� h^bg� dhgdj_lgucbg^b\b^mmf�Bf_ggh�lZd�hgb�b [m^ml�bkihevah\Zlvky�\ wlhc�klZlv_�F_jhx�bg[jb^bg]Z�hl^_evgh]h�hj]ZgbafZ�y\ey_lky�]hfhab]hlghklv��Ijbwlhf� ijbf_gy_lky� l_jfbg� kl_i_gv�� dhlhjuc� hlh[jZ`Z_l� \_ebqbgm]hfhab]hlghklb� dhgdj_lghc�hkh[b��Hij_^_eblv� dZdh_� dhebq_kl\h� ]_gh\�bf__lhj]Zgbaf�\ ]hfhab]hlghf�khklhygbb�ihdZ�qlh�gb�l_hj_lbq_kdb��gb ijZdlbq_kdbg_\hafh`gh��Gh�\ [hevrhf�ijb[eb`_gbb�\k_�`_�\hafh`gh�gZclb�ijZ\bevgucih^oh^�d j_r_gbx�mdZaZgghc�ijh[e_fu��_keb�\ mq_l�\aylv�p_eu_�ojhfhkhfu�



�Ijb� wlhf� b[j_^guf� kqblZ_lky� hj]Zgbaf�� dhlhjuc� bf__l� b^_glbqgu_� iZju]hfheh]h\�h^ghc�beb�g_kdhevdbo�iZj�g_]hfheh]bqguo�ojhfhkhf��B^_glbqgu_iZju�]hfheh]bqguo�ojhfhkhf ��wlh�ojhfhkhfu�h^gh]h�ijhbkoh`^_gby��LZdb_ojhfhkhfu� ghkyl� gZa\Zgb_� lZmlh]_gguo�� Z hj]Zgbaf� kh^_j`Zsbc� bo� ±lZmlhab]hlguf��?keb�iZjZ�]hfheh]h\�g_�b^_glbqgZ��l�_��__ ojhfhkhfu�jZagh]hijhbkoh`^_gby��lh�hgb�gZau\Zxlky�Zeeh]_ggufb��Z hj]Zgbaf�±�Zeehab]hluf�Jbk����=_g_lbq_kdZy�kmsghklv�bg[jb^bg]Z�

LZmlhab]hlguf� hj]Zgbaf�fh`_l�[ulv�ih� \k_f� ojhfhkhfZf� dZjbhlbiZ�blh]^Z� hg� gZau\Z_lky� iheghbg[j_^guf� beb� ih� h^ghc�� ^\mf� b [he__g_]hfheh]bqguf� ojhfhkhfZf� ba� \k_]h� dZjbhlbiZ� b lh]^Z� hg� gZau\Z_lkyg_iheghbg[j_^guf��< lZdbo�kemqZyo�fh`gh�\uqbkeblv�kl_i_gv�bg[jb^bg]Z�aZkq_l�hlghr_gby�qbkeZ�iZj�ojhfhkhf�\ lZmlhab]hlghf� khklhygbb�dh�\k_f��qlhbf_xlky�\ ]_ghf_�



�LZ[����IhdZaZl_eb�bg[jb^bg]Z�
Dhwnnbpb_glbg[jb^bg]ZQbkehlZmlhab]hlguoojhfhkhf

Kl_i_gv]_ghfg�bg[jb^bg]Z\ �
QbkehdeZkkh\bg[j_^guo]_ghlbih\

QZklhlZihy\e�dhgdj�bg[j_^�hj]Zgbafh\

H[s__qbkehbg[j_^guohj]Zgbafh\
Kl_i_gghc :ee_evguc

<_jhyl�Ihy\e_g�dhgdj_l�bg[j_^�]_ghlbiZ
>jhahnbeZ� � ���� ���� ����� �������� �������� ��������� ���� � � �� ���� ������ ������ ���� �� � �� ����� ������ ������ ���� �� � �� ���� ������ ������ ����� �� � �� ����� ������ ������Blh]h � �� ��� � � �=hjho� � ���� ���� ������ ��������� ��������� ��������� ����� �� �� ��� �������� ������ ������ ����� �� �� ���� �������� ������� ������ ����� ��� �� ���� �������� ������� ������� ����� ��� � ���� �������� ������� ������� ����� ��� � ���� �������� ������� ������� ����� ��� � ��� �������� ������� ������� ����� ��� ��� � �������� ������� �������Blh]h � ���� ����� � � �

GZijbf_j��M ^jhahnbeu� bf__lky� q_luj_� iZju� ojhfhkhf��?keb� h^gZ� bagbo� [m^_l� gZoh^blvky� \ lZmlhab]hlghf� khklhygbb�� lh� kl_i_gv� bg[jb^bg]ZkhklZ\bl ����beb������_keb�^\_�ojhfhkhfu�±������ljb�±�����M ]hjhoZ�k_fv�iZjojhfhkhf�� l�_�� k_fv� \ ]_ghf_�� Hlkx^Z� ijb� h^ghc� iZj_� ojhfhkhf�� \lZmlhab]hlghf� khklhygbb� kl_i_gv� bg[jb^bg]Z� [m^_l� khklZ\eylv� �������� ijb^\mo�±��������b l�^���qlh�\b^gh�ba�^Zgguo�lZ[����DZd� \b^bf�� kl_i_gv� bg[jb^bg]Z� aZ\bkbl� hl� h[s_]h� qbkeZ� ojhfhkhf� \]_ghf_�� Z g_� hl� ihdhe_gbc�� qlh� \iheg_� h[t_dlb\gh� b lhqg__�� IhkdhevdmmdZaZggZy� kl_i_gv� bg[jb^bg]Z� aZ\bkbl� hl� qbkeZ� ojhfhkhf� \ lZmlhab]hlghfkhklhygbb��lh�__ p_e_khh[jZagh�gZa\Zlv�]_ghfghc�H[sZy� nhjfmeZ� \uqbke_gby� ]_ghfghc� kl_i_gb� bg[jb^bg]Z� [m^_lke_^mxs_c� ����Q;,J W ���
]^_ ,J ±� ]_ghfgZy� kl_i_gv� bg[jb^bg]Z�� ;W ±� qbkeh� iZj� ojhfhkhf� \lZmlhab]hlghf�khklhygbb��Q ±�h[s__�qbkeh�ojhfhkhf�\ ]_ghf_�



�Ijb� iheb]b[jb^ghf� kdj_sb\Zgbb� \ mq_l� fh`gh� \aylv� klhevdhg_aZ\bkbfuo� ijbagZdh\�� kdhevdh� bf__lky� ojhfhkhf� \ ]_ghf_��< wlhf� kemqZ_nhjfbjm_lky��lZd�gZau\Z_fZy��ihl_gpbZevgZy�ihimeypby�
Jbk����Ihl_gpbZevgZy�ihimeypby�ijb�^b]b[jb^ghf�kdj_sb\Zgbb�

Ihl_gpbZevgZy� ihimeypby� wlh� l_hj_lbq_kdZy�� f_g^_e_\kdZy� ihimeypby�ijb� dhlhjhc� j_Zebamxlky� \k_� \hafh`gu_� dhf[bgZpbb� \ZjbZglh\� ojhfhkhf� \]Zf_lZo�b \ZjbZglu�bo�khq_lZgbc�ijb�hieh^hl\hj_gbb�J_ZevgZy� ihimeypby� beb� ]_g_jZevgZy� kh\hdmighklv dhebq_kl\_gghf_gvr_� ihl_gpbZevghc�� gh� hgZ� iheghklvx� hlh[jZ`Z_l� __ ]_g_lbq_kdmxkmsghklv�� l�_��qZklhlu� ]_ghlbih\�j_Zevghc�ihimeypbb��[m^ml� khhl\_lkl\h\ZlvqZklhlZf� ±� ihl_gpbZevghc��Ihwlhfm� bf_ggh� hgZ� b ^he`gZ� kem`blv�fh^_evx^ey� bamq_gby� aZdhgh\� gZke_^h\Zgby� ijbagZdh\�� ^_l_jfbgZpbb� bg[jb^bg]Z� b]_l_jhabkZ� �����Ijb� wlhf�qbkeh� dhf[bgZpbc� ojhfhkhf� \ ]_ghf_�hij_^_ey_lkynhjfmehc� �Q�� Z qbkeh� ihl_gpbZevgh� \hafh`guo� hj]Zgbafh\� ijbhieh^hl\hj_gbb�±��Q�>ey� ijbf_jZ� ijb\h^blky� ^b]b[jb^gh_� kdj_sb\Zgb_� m k\bg_c�� < mq_l\aylh� ^\Z� ijbagZdZ�� fZklv� b nhjfZ� mr_c�� ;_eZy� fZklv� b klhyqb_� mrb^hfbgZglgu_� ijbagZdb�� jy[Zy� fZklv� b k\bkeu_� mrb� j_p_kkb\gu_� ijbagZdb�jbk����DZd� \b^bf��ijb� kdj_sb\Zgbb� kb[kh\� ihy\eyxlky� hkh[b� jZaghc� kl_i_gbbg[jb^bg]Z�� Ba� ��� \hafh`guo� `b\hlguo� q_luj_� [m^ml� iheghg[j_^gufb� ±



�::<<��:Z\\��ZZ<<��ZZ\\��beb�ó�hl�h[s_]h�qbkeZ�hkh[_c��qlh�g_�khhl\_lkl\m_lnhjfme_�K�JZclZ��H^gZdh�bf_xlky�b ^jm]b_�bg[j_^gu_� ]_ghlbiu��dZd�::<\�ZZ<\��:Z<<�:Z\\��Hgb� gZoh^ylky� \ ij_^_eZo�nhjfmeu�K�JZclZ�� gh� [_a� mq_lZ]_ghlbih\�� H^gZdh�� bo� fh`gh� b g_h[oh^bfh� mq_klv� _keb� ih^hclb� k]_g_lbq_kdhc� kmsghklb� bg[jb^bg]Z� b jZkkfZljb\Zlv� _]h� g_� dZd� f_lh^kdj_sb\Zgby�� Z dZd�[bheh]bq_kdh_� y\e_gb_�� dhlhjh_�bf__l� k\hb� ]_g_lbq_kdb_aZdhgu�ijhy\e_gby�Hlkx^Z� g_h[oh^bfh� dhgklZlbjh\Zlv�� qlh� kms_kl\m_l� ^\Z� lbiZbg[jb^bg]Z�� iheguc�� dh]^Z� Ze_eb� \k_o� ]_gh\�� gZoh^ylky� \ ]hfhab]hlghfkhklhygbb� �::<<�� b g_iheguc�� dh]^Z� \ ]hfhab]hlghf� khklhygbb� gZoh^blkyebrv� qZklv� ]_gh\�� Z Zee_eb� hklZevguo� ]_gh\� gZoh^ylky� \ ]_l_jhab]hlghfkhklhygbb��::<\��H^gZdh��mdZaZggZy�f_lh^bdZ�hij_^_e_gby�kl_i_gb�bg[jb^bg]Z�\ujZ`Z_lh[sbc� ijbgpbi� ^_l_jfbgZpbb� wlh]h� y\e_gby�� gh� g_� \kdju\Z_l� \k_c]_g_lbq_kdhc� kmsghklb� bg[jb^bg]Z�� ihkdhevdm� ijhp_gl� bg[jb^bg]Z� ]h\hjblebrv� h qbke_� ojhfhkhf� \ lZmlhab]hlghf� khklhygbb� ih� hlghr_gbx� dh� \k_fm]_ghfm�� gh� gbq_]h� g_� ]h\hjbl� h lZmlhab]hlghklb� hl^_evguo� ]hfheh]h\�kh^_j`Zsbo� jZagu_� Zee_eb� b kha^Zxsbo� jZagu_� bg[j_^gu_� ]_ghlbiu�� l�� _�jZagh_�qbkeh�deZkkh\�bg[j_^guo�]_ghlbih\��Ihwlhfm�ijb�h^bgZdh\hc�kl_i_gbbg[jb^bg]Z�hkh[b�[m^ml�jZagufb�aZ�Zee_evguf�kh^_j`Zgb_f��l�_��[m^ml�bf_lvjZagu_�]_ghlbiu�\ lZmlhab]hlghf�khklhygbb�Qbkeh�deZkkh\�jZaguo�bg[j_^guo�]_ghlbih\�aZ\bkbl�hl�qbkeZ�ojhfhkhf�dhlhju_� \klmiZxl� \ lZmlhab]hlgh_� khklhygb_� �k mq_lhf� Ze_e_c�� b hl� h[s_]hqbkeZ�ojhfhkhf�\ ]_ghf_�Qbkeh� deZkkh\� bg[j_^guo� ]_ghlbih\� \uqbkey_lky� aZ� ke_^mxs_cnhjfmehc� � �[[[[[[[[[Q[Q[N &&&&&&, ���� ���� ����� ���]^_�,N ±�dhebq_kl\h�bg[j_^guo�]_ghlbih\��deZkh\����Q�±�h[s__�qbkeh�ojhfhkhf\ ]_ghf_�� o ±� qbkeh� ojhfhkhf� \ lZmlhab]hlghf� khklhygbb�� GZijbf_j�� m^jhahnbeu� ijb� ]_ghfghc� kl_i_gb� bg[jb^bg]_Z� \ ���� \ lZmlhab]hlghfkhklhygbb� fh`_l� [ulv� ^\_� iZju� g_]hfheh]bqguo� ojhfhkhf� \ jZaebqghcdhf[bgZpbb�������������������������������b l�i���qlh�kha^Z_l�\ h[s_c�keh`ghklb�kmq_lhf�dhf[bgZpbb�]hfheh]h\��b[h�hgb�bkoh^gh�ijbgbfZxlky�Zeh]_ggufb����deZkkZ� bg[j_^guo� ]_ghlbih\�� Ijb� lj_o� iZjZo� ojhfhkhf� \ lZmlhab]hlghfkhklhygbb� m ^jhahnbeu�� l�_�� ijb� ���� ]_ghfghc� kl_i_gb� bg[j_^ghklb� qbkehdeZkkh\�bg[j_^guo�]_ghlbih\�[m^_l�ke_^mxsbf�� � � � ������� ��������  �� �� KKKK,NWlh� ]h\hjbl� h lhf�� qlh� h^bgZdh\mx� kl_i_gv� bg[jb^bg]Z� bf_xl]_g_lbq_kdb� jZagu_� hkh[b� ±� ::<<� beb� ZZ\\� b l�i�� Ihwlhfm� \hagbdZ_lg_h[oh^bfhklv� \\_klb� ^hihegbl_evgh_� ihgylb_� bg[jb^bg]Z�� dhlhjh_� [uhlh[jZ`Zeh� b dhgdj_lguc ]_ghlbi� hkh[b�� GZb[he__� ijb_fe_fuf� y\ey_lkyl_jfbg�Zee_evgZy kl_i_gv�bg[jb^bg]Z��dhlhjZy�bf__l� lhl�`_�ijhp_gl� ]_gh\�\]hfhab]hlghf�khklhygbb�beb�ojhfhkhf�\ lZmlhab]hlghf��gh�k bghc�Zee_evghckljmdlmjhc�� qlh� lZd� `_� \hafh`gh� hij_^_eylv� ]b[jb^heh]bq_kdbf� ZgZebahf�



�ZgZebabjmxsbf�kdj_sb\Zgb_f�b fhe_dmeyjgufb�f_lh^Zfb��:gZeh]bqgh�b ih]hjhom��qlh�\b^gh�ba�^Zgguo�lZ[ebpu����dhehgdZ���:ee_evgmx�kl_i_gv�bg[jb^bg]Z�fh`gh�\uqbkeblv�ih�nhjfme_�
N
J$ ,,,  ���< wlhf� kemqZ_� hgZ� [m^_l� mdZau\Zlv� gZ� ^hex� lZmlhab]hlguo� `b\hlguo� aZhij_^_e_ggufb�Zee_eyfb�ih�hlghr_gbx�d ]_ghfghc�kl_i_gb�bg[jb^bg]Z�� Dijbf_jm�� ^ey� ^jhahnbeu� k ���� ]_ghfghc� kl_i_gvx� bg[jb^bg]Z�� Zee_evgZykl_i_gv�bg[jb^bg]Z�[m^_l�khklZ\eylv�±���������k ��� �����������b l��i�>ZggZy� kbkl_fZ� h[kq_lZ� iha\hey_l� g_� lhevdh� hij_^_eylv� kl_i_gvbg[jb^bg]Z�b qbkeh�\hafh`guo�deZkkh\�bg[j_^guo�]_ghlbih\��Z lZd`_�qZklhlmb \_jhylghklv� ihy\e_gby� dhgdj_lgh]h� ]_ghlbiZ� \ ihl_gpbZevghc� ihimeypbb�>ey�wlh]h�bkihevam_lky�ke_^mxsZy�nhjfmeZ�[QLJW � � ���]^_� WLJ ±� qZklhlZ� ihy\e_gby� dhgdj_lgh]h� �Zee_evgh]h�� bg[j_^gh]h� ]_ghlbiZ� \ihl_gpbZevghc�ihimeypbb��Q��qbkeh�ojhfhkhf�\ ]_ghf_��o ±�qbkeh�ojhfhkhf�\lZmlhab]hlghf�khklhygbb�<_jhylghklv� ihy\e_gby� hkh[b� k dhgdj_lguf� ]_ghlbihf� \uqbkey_lkyiml_f�hlghr_gby�_]h�qZklhlu�dh�\k_f�hkh[yf�\ ihl_gpbZevghc�ihimeypbb�MdZaZggZy� \_jhylghklv� fh`_l� [ulv� bkihevah\ZgZ� \ ijZdlbq_kdbomkeh\byo��dh]^Z�ba\_klgh�h[s__�qbkeh�hj]Zgbafh\�\ dhgdj_lghc ]_g_jZevghckh\hdmighklb�� KdZ`_f�� _keb� \_jhylghklv� ihy\e_gby� dhgdj_lgh]h� ]_ghlbiZ� \ihl_gpbZevghc� ihimeypbb� ������ Z bf__lky� ���� hkh[_c�� lh� fh`gh� k \ukhdhc]ZjZglb_c� ml\_j`^Zlv�� qlh� \ wlhc� \u[hjd_� bf__lky� ���� bg^b\b^mmfh\� kih^h[guf� bg[j_^guf� ]_ghlbihf�� dhlhjuc� d lhfm� `_� fh`gh� \uy\blv� ijbihfhsb�]b[jb^heh]bq_kdh]h�beb�ZgZebabjmxs_]h�kdj_sb\Zgbb�LZdbf� h[jZahf�� ]_g_lbq_kdZy� l_hjby� bg[jb^bg]Z�� dZd� [bheh]bq_kdh]hy\e_gby�� ^Z_l� \hafh`ghklv� h[t_dlb\gh� hij_^_eylv� kl_i_gv� lZmlhab]hlghklbhkh[b<k_� wlh� dZkZ_lky� hl^_evgh� \aylh]h� hj]ZgbafZ�� gh� kms_kl\mxl� bihimeypbhggu_� ihdZaZl_eb� bg[jb^bg]Z�� < wlhf� kemqZ_� g_h[oh^bfhihevah\Zlvky�l_jfbghf�dhwnnbpb_gl�bg[jb^bg]Z�J_amevlZl� ZgZebaZ� iheb]b[jb^gh]h� kdj_sb\Zgby� ihdZau\Z_l�� qlh� qbkehiheghbg[j_^guo� hkh[_c� khhl\_lkl\m_l� nhjfme_� �Q�� ]^_� Q ±� dhebq_kl\hijbagZdh\� beb� ]_gh\� \ayluo� \h� \gbfZgb_�� Ihl_gpbZevgh_� qbkeh� lZdboijbagZdh\� khhl\_lkl\m_l� qbkem� ojhfhkhf� \ ]_ghf_� beb� ]Ziehb^ghfm� qbkemojhfhkhf�Dhebq_kl\h� iheb]_l_jhab]hl� �:Z<\��� lh`_� khhl\_lkl\m_l�nhjfme_� �Q��<lZdhf�kemqZ_�h[s__�dhebq_kl\h�\k_o�bg[j_^guo�hkh[_c�khhl\_lkl\m_l�nhjfme_�Q��Q��Z qbkeh�g_iheguo�bg[j_^h\�khklZ\ey_l �Q����Q��Q�� ��Q��Q����Hlghr_gb_qbkeZ� iheb]_l_jhab]hlguo� hkh[_c� dh� \k_f� \hafh`guf� \ ihl_gpbZevghcihimeypbb� \ujZ`Z_lky� dZd� �Q��Q beb� �ò�Q�� Hlkx^Z� fh`gh� \uqbkeblv� h[s__dhebq_kl\h� bg[j_^guo� hkh[_c� \ ihl_gpbZevghc� ihimeypbb�� Hgh� [m^_l



�khhl\_lkl\h\Zlv� nhjfme_� ��� �ò�Q�� B wlZ� \_ebqbgZ� [m^_l� aZ\bk_lv� g_� hlihdhe_gbc��Z hl�qbkeZ�ojhfhkhf�\ ]_ghf_�b[h�]hfhab]hlbaZpby�\k_p_eh�aZ\bkblhl�khq_lZgby�]_gh\�b bo�Zee_e_c�\ i_jbh^�hieh^hl\hj_gby�LZdbf� h[jZahf�� q_f� [hevr_� ojhfhkhf� \ ]_ghf_�� l_f� f_gvr_� ^heyihegh]_l_jhab]hlguo� �iheb]_l_jhab]hlguo�� hkh[_c�� l_f� [hevr_� ^heybg[j_^guo�� GZijbf_j�� \ ihl_gpbZevghc� ihimeypbb� ^jhahnbeu� ��� iZjuojhfhkhf��� iheb]_l_jhab]hlguo� hkh[_c� [m^_l� �ò�� beb� ������ qlh� khklZ\ey_l�������� M k\bgvb� ���� iZj� ojhfhkhf�� ihegh]_l_jhab]hlguo� ihjhkyl� [m^_l� ���������beb������������������l�_��ijZdlbq_kdb��ghev b[h�\ j_Zevghc�ihimeypbb�b l_f� [he__� \ ]_g_jZevghc� kh\hdmighklb�� \_jhylghklv� ihy\e_gbyiheb]_l_jhab]hlguo� hkh[_c� ijZdlbq_kdb� gme_\Zy�� B wlh� ijb� hlkmlkl\bbbkdmkkl\_ggh]h� hl[hjZ�� q_]h� g_� [u\Z_l� \ k_evkdhohayckl\_gguo�`b\hlguo�� Zke_^h\Zl_evgh�\ ohayckl\_gguo�klZ^Zo�gZoh^ylky�lhevdh�bg[j_^gu_�`b\hlgu_k jZaghc�]_ghfghc�b Zee_evghc�kl_i_gvx�bg[jb^bg]Z�H^gZdh�� ]h\hjy�h ihimeypbb��g_h[oh^bfh� \\_klb�ihgylb_�� dhwnnbpb_glbg[jb^bg]Z�� dhlhjuc�fh`_l� [ulv� h[sbf�� kl_i_gguf� b Zee_evguf��NhjfmeZ\uqbke_gby�� h[s_]h� dhwnnbpb_glZ� bg[jb^bg]Z� hkgh\u\Z_lky� gZ� hlghr_gbbqbkeZ� \k_o� bg[j_^guo� hj]Zgbafh\� \ ihimeypbb� dh� \k_f� ihl_gpbZevgh\hafh`guf�b bf__l�ke_^mxsbc�\b^�
1117) Q

J ��  ���]^_� )J ±� h[sbc� dhwnnbpb_gl� bg[jb^bg]Z�� L ±� h[s__� qbkeh� bg[j_^guo�lZmlhab]lguo�� hj]Zgbafh\�� g_aZ\bkbfh� hl� kl_i_gb�� 1� ±� h[s__� qbkehhj]Zgbafh\� \ ihl_gpbZevghc� ihimeypbb�� Q ±� qbkeh� ojhfhkhf� \ ]_ghf_� bebqbkeh�iZj�ojhfhkhf�\ dZjbhlbi_��>ey�ijb\_^_gguo�^Zgguo�\ lZ[ebp_�\ kemqZ_k ^jhahnbehc�h[sbc�dhwnnbpb_gl�bg[jb^bg]Z�[m^_l�khklZ\eylv�������������� ��������  � � �������� \ kemqZ_� k ]hjhohf� �� ������������������  � �����������?kebhij_^_eblv� wlhl� ihdZaZl_ev� ^ey� k\bgvb�� lh� hg� [m^_l� khklZ\eylv� h]jhfgmx\_ebqbgm�±� ���������������� b wlh�\ ihl_gpbZevghc�ihimeypbb��Z \�j_Zevghc�hq_\b^gh��hg�[m^_l�jZ\gylvky������beb�klZ�ijhp_glZf�Djhf_� h[s_]h� dhwnnbpb_glZ� bg[jb^bg]Z� fh`gh� \u^_eblv� kl_i_gghc�dhlhjuc� ihdZau\Z_l� gZkus_gghklv� ihimeypbb� hkh[yfb� h^bgZdh\hc� kl_i_gbbg[jb^bg]Z��?]h�fh`gh�jZkkqblZlv�ih�nhjfme_�
11) LJLJ  ���]^_� )LJ ±� kl_i_gghc� dhwnnbpb_gl� bg[jb^bg]Z�� 1LJ �� qbkeh� hkh[_c� khij_^_e_gghc� ]_ghfghc� kl_i_gvx� bg[jb^bg]Z�� 1� �� h[s__� qbkeh� hkh[_c�Dhgdj_lgu_�^Zggu_�ijb\_^_gu�\ lZ[ebp_�H^gZdh� ^ey� mki_rghc� k_e_dpbb� g_h[oh^bfh� agZlv� gZkus_gghklvihimeypbb�g_�lhevdh�hj]ZgbafZfb�h^bgZdh\hc�]_ghfghc�kl_i_gb�bg[jb^bg]Z�gh�b hkh[yfb�h^bgZdh\h]h�bg[j_^gh]h�]_ghlbiZ��LZdb_�hj]Zgbafu�gZau\Zxlky]hfhZee_evgufb��ihkdhevdm�bf_xl�\ lZmlhab]hlghf�khklhygbb�\k_�h^bgZdh\u_Zee_eb� ojhfhkhf�� Bf_ggh� hgb� ijb� kdj_sb\Zgbb� f_`^m� kh[hc� ^ZxlklZg^Zjlgh_� b klZ[bevgh_� ihlhfkl\h�� l�_�� ihlhfkl\h� k h^bgZdh\ufb



��k_e_dpbhgbjm_fbfu� ijbagZdZfb� \ dZ`^hf� ihdhe_gbb��Wlh� gZb[he__� \Z`guc^ey�k_e_dpbb�dhwnnbpb_gl�bg[jb^bg]Z�b nhjfmeZ�_]h�jZkq_lZ�ke_^mxsZy�
1W) LJ$  ����]^_� )$� �� Zee_evguc� dhwnnbpb_gl� bg[jb^bg]Z�� WLJ ± qZklhlZ� \klj_qZ_fhklbhkh[_c� k dhgdj_lghc� Zee_evghc� kl_i_gvx� bg[jb^bg]Z�� 1 ±� h[s__� qbkehhj]Zgbafh\�\ ihimeypbb�< ihl_gpbZevghc� ihimeypbb� wlhl� dhwnnbpb_gl� mf_gvrZ_lky� \^\h_� ihf_j_� m\_ebq_gby� kl_i_gb� bg[jb^bg]Z�� l�_�� q_f� [hevr_� g_]hfheh]bqguoojhfhkhf� i_j_oh^bl� \ lZmlhab]hlgh_� khklhygb_�� l_f� f_gvr_� \_jhylghklv\klj_qZ_fhklb��ihy\e_gby��ih\lhjy_fhklb�hkh[_c�k h^bgZdh\uf�]_ghlbihf�< bkdmkkl\_gguo�ihimeypbyo��]^_�bkihevam_lky�p_e_gZijZ\e_gguc�hl[hjh[sbc� dhwnnbpb_gl� bg[jb^bg]Z� klhijhp_glguc�� kl_i_gghc� b Zee_evgucdhwnnbpb_glu� aZ\bkyl� hl� ijZ\bevghklb� hl[hjZ�� ?keb� hl[bjZxlky� hj]Zgbafu]_l_jhZee_evgu_��l��_��bg[j_^gu_�ih�jZaguf�Zee_eyf��lh�\k_�ihlhfkl\h�[m^_l]_l_jhab]hlguf�� < kemqZ_� hl[hjZ� ]hfhZee_evguo� hkh[_c�� \k_� ihlhfkl\h� aZk_e_dpbhgbjm_fbfu� ijbagZdZfb� [m^_l� bg[j_^guf� b�� djhf_� lh]h�� ihy\ylkyihlhfdb�k jZaghc�]_ghfghc�b Zee_evghc�kl_i_gyfb�bg[jb^bg]Z��gh�\ur_�lhc�qlh�[ueZ�\ jh^bl_evkdhc�iZj_��D ijbf_jm��_keb�\ kdj_sb\Zgb_�\aylh�^jhahnbe�kZee_evguf� dhwnnbpb_glhf� ������ ����� ]_ghfgZy� kl_i_gv�bg[jb^bg]Z��� lh� \k_ihlhfkl\h� [m^_l� bf_lv� Zee_evgmx� kl_i_gv� bg[jb^bg]Z� \ur_� wlhc� \iehlv� ^hklhijhp_glghc�m hl^_evguo�hkh[_c��Wlh�agZqbl�qlh�\k_�hkh[b�[m^ml�bf_lv�h^gmb lm`_�ojhfhkhfm�\ lZmlhab]hlghf�khklhygbb��ihkdhevdm�hgZ�[ueZ�\ lZdhf�`_khklhygbb� b m� jh^bl_e_c�� Z ke_^h\Zl_evgh� g_� kha^Z\ZeZ� ^hihegbl_evguodhf[bgZpbc�\ f_cha_�b ijb�hieh^hl\hj_gbb�mf_gvrZ_l�dhebq_kl\h�bg[j_^guo]_ghlbih\�\^\h_������LZd�� _keb� m ]hfhZee_evguo� bg[j_^guo� jh^bl_e_c� ^jhahnbe�� h^gZojhfhkhfZ� gZoh^blky� \ lZmlhab]hlghf� khklhygbb� �::��� qbkeh bg[j_^guo]_ghlbih\��deZkkh\��m ihlhfkl\Z�[m^_l�khklZ\eylv����\f_klh�����Ijb�wlhf�qbkeh]_ghlbih\� iheghbg[j_^guo� hkh[_c� mf_gvrblky� \ ^\Z� jZaZ�� Z bo� qZklhlZm\_ebqblky� lh`_�\ ^\Z�jZaZ�� WlZ� aZdhghf_jghklv�[m^_l� kh[ex^Zlvky ih�\k_f]_ghlbiZf�GZ�wlhl�kq_l� lZd`_�kms_kl\mxl�khhl\_lkl\mxsb_�nhjfmeu��dhlhju_�g_ijb\h^ylky�ba�aZ�h]jZgbq_gghklb�jZaf_jh\�klZlvb�Ijb\_^_ggZy� l_hjby� bg[jb^bg]Z� iha\hey_l� fh^_ebjh\Zlv� ex[u_kblmZpbb� ijb� kdj_sb\Zgbb�� qlh� \b^gh� ba� jbk�� ��� < fh^_ev� \aylh� ^\_� iZjuojhfhkhf� gZ]jm`_gguo� jZaguf� dhebq_kl\hf� ihebf_jh\� khijy`_gguoiheb]_gh\��dhlhju_�hij_^_eyxl�khhl\_lkl\mxsmx�ijh^mdlb\ghklv�����=_gu�� dhlhju_� hij_^_eyxl� dhebq_kl\_ggu_� ijbagZdb�� gZau\Zxlkykhijy`_ggufb�� ihkdhevdm� hij_^_eyxl� h^gm� p_iv� [bhobfbq_kdbo� j_Zdpbc�dhg_qguf�j_amevlZlhf�dhlhjhc�y\ey_lky�dhebq_kl\_gguc�ijbagZd��DZ`^uc�bawlbo� ]_gh\� fh`_l� bf_lv� ex[h_� dhebq_kl\h� ihebf_jh\� jZaf_s_gguo� \]hfheh]bqguo�b g_]hfheh]bqguo�ojhfhkhfZo�\ jZaebqghf�khhlghr_gbb�������
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