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=?G?LBD:�=?L?JHABK:=_l_jhabk ±� y\e_gby� ih\ur_gghc� ijh^mdlb\ghklb� b `bag_kihkh[ghklbihlhfdh\� \ kjZ\g_gbb� k bo� jh^bl_eyfb�� Keh\h� ]j_pdh]h� ijhbkoh`^_gby� bh[hagZqZ_l� baf_g_gb_�� ij_h[jZah\Zgb_�� Q�� >Zj\bg� hij_^_ebe� dZd� ³]b[jb^gZykbeZ´�� l�_�� ij_\ur_gb_� ihdZaZl_e_c� ihlhfdh\� gZ^� lZdh\ufb� m jh^bl_e_c�� Ijbwlhf�bf__lky�\ \b^m��ij_\ur_gb_�gZb[hevr_]h�jh^bl_evkdh]h�ihdZaZl_ey�GZ� k_]h^gyrgbc� ^_gv� kms_kl\m_l� fgh`_kl\h� ]bihl_a� h [bheh]bq_kdhckmsghklb� ]_l_jhabkZ�� H^gZdh� gb h^gZ� ba� gbo� g_� fh`_l� h[tykgblv� \k_� _]hhkh[_gghklb��DZ`^Zy��hlf_qZ_l�dZdmx�lh�h^gm�ba�klhjhg�b \�[hevrbgkl\_�kemqZ_\dZq_kl\_ggmx�� \ lh� \j_fy� dZd� ]_l_jhabk� ijhy\ey_lky�� ij_`^_� \k_]h�dhebq_kl\_ggh�H^gZdh� ebrv� lZ� ]bihl_aZ� bf__l� ijZ\h� ij_\jZlblvky� \ l_hjbx�� dhlhjZyh[tykgy_l�\k_�ba\_klgu_�b g_ba\_klgu_�klhjhgu�y\e_gby��iha\hey_l�fh^_ebjh\Zlv_]h�b gZ�wlhc�hkgh\_�ijh]ghabjh\Zlv�[m^msb_�j_amevlZlu�=_l_jhabk� ±� [bheh]bq_kdh_� y\e_gb_� b hij_^_ey_lky� [bheh]bq_kdbfbaZdhgZfb��\ hkgh\_�dhlhjuo�gZoh^ylky�gZke_^kl\_ggu_�we_f_glu��l�_��]_gu�b lbiubo�\aZbfh^_ckl\by�<i_j\u_� ]_l_jhabk�� dZd� aZdhghf_jgh_� ijbjh^gh_� y\e_gb_�� hibkZe� B�D_evj_cl_j�\ �����]h^m ������Hg�k gZmqghc�lhqghklvx�rbjhdh�bamqbe�wlh�y\e_gb_gZ� ]b[jb^Zo� lZ[ZdZ�� ghqghc� djZkZ\bpu� b ^j�� jZkl_gbyo�� Mq_guc� ^hdZaZe�� qlhbkihevah\Zgb_� wlh]h� y\e_gby� \ ijhba\h^kl\_� fh`_l� agZqbl_evgh� ih\ukblvmjh`Zcghklv� lZ[ZdZ��Ihwlhfm� hg� \ k\h_� \j_fy� ij_^eh`be� ki_pbZevgu_� f_lh^ubkihevah\Zgby�]_l_jhabkZ�\ k_evkdhohayckl\_gghf�ijhba\h^kl\_�Wnn_dl� ]_l_jhabkZ� \ kZ^h\h^kl\_� hibkZe� GZcl�� ;ueh� fgh]h� b ^jm]bomq_guo�� dhlhju_� bamqZy� wlh� y\e_gb_�� ijb^Z\Zeb� _fm� [hevrh_� ijZdlbq_kdh_agZq_gb_��LZd�Gh^_g�khh[sbe�\ �����]h^m��qlh�bamqbe ���jZaebqguo�dhf[bgZpbcf_`\b^h\uo� kdj_sb\Zgbc� b \ ��� kemqZyo� h[gZjm`be� ]_l_jhabk�� GZqZeh^_\ylgZ^pZlh]h� \_dZ� [ueh� i_jbh^hf� gZdhie_gby�nZdlh\� [_a� hkh[h]h� bgl_j_kZ� d[bheh]bq_kdhc�kmsghklb�]_l_jhabkZ�B lhevdh�\ �����]h^m�Q��>Zj\bg�����\ k\h_c�jZ[hl_�³>_ckl\b_�i_j_dj_klgh]hhiue_gby� b kZfhhiue_gby� \ jZklbl_evghf� fbj_´� gZ� hkgh\_� kh[kl\_gguogZ[ex^_gbc� b wdki_jbf_glh\�� Z lZd`_� ebl_jZlmjguo� ^Zgguo� knhjfmebjh\Ze³\_ebdbc� aZdhg� ijbjh^u´� h iheva_� i_j_dj_klgh]h� hiue_gby� b \j_^_kZfhhiue_gby�� Wnn_dl� m\_ebq_gby� ijh^mdlb\ghklb� ]b[jb^guo� hj]Zgbafh\� Q�>Zj\bg�h[tykgye�nbabheh]bq_kdbf�b gZke_^kl\_gguf�jZaghh[jZab_f�fm`kdbo�b b`_gkdbo� ]Zf_l��>_ij_kkbx�� dhlhjZy� \hagbdZeZ� ijb� jh^kl\_gghf� kiZjb\Zgbb�� hgh[tykgye�[bheh]bq_kdbf�koh^kl\hf�iheh\uo�de_lhd�jh^bl_e_c�



Ihy\e_gbx� [hevrh]h� dhebq_kl\Z� ]bihl_a� h kmsghklb� ]_l_jhabkZkihkh[kl\h\Zeh� hldjulb_� =�� F_g^_e_f� ���� aZdhgh\� gZke_^kl\_gghklb�� dhlhjh_[ueh�hp_g_gh�ih�^hklhbgkl\m�ebrv�\ gZqZe_�OO \_dZ��D wlhfm�\j_f_gb�]_l_jhabkrbjhdh�bkihevah\Zeky�\h�fgh]bo�hljZkeyo�k_evkdh]h�ohayckl\Z�b��\ qZklghklb��\ijhba\h^kl\_� dmdmjmau�� K ����� ih� ����� ]h^u� [ueh� ihemq_gh� fgh`_kl\h]b[jb^guo� \ukhdhmjh`Zcguo� khjlh\�� Wlhfm� kihkh[kl\h\Zeh� hldjulb_� <�Bh]Zgk_gZ�\ ����� ]h^m� �����Hg�^hdZaZe��qlh�hl[hj� \ qbkluo�ebgbyo�hlkmlkl\m_l�b[h� hj]Zgbafu� iheghklvx� lZmlhab]hlgu�� l�� _�� bf_xl� \k_� ]hfheh]bqgu_ojhfhkhfu� h^bgZdh\h]h� ]_g_lbq_kdh]h� kh^_j`Zgby�� \ j_amevlZl_� q_]h� \k_gZke_^kl\_ggu_� gh\hh[jZah\Zgby� b ]_l_jhabk� hlkmlkl\mxl�� Ihwlhfm� ^eyihemq_gby� ]_l_jhabkZ� bkihevah\Zebkv� \ kdj_sb\Zgbb� jZagu_� \ukhdhbg[j_^gu_ebgbb�L_jfbg� ³]_l_jhabk´�[ue�\\_^_g�\ gZmdm�>`��=��R_eehf�\ �����]h^m� �����kp_evx�� qlh[u� ba[_`Zlv� ij_^klZ\e_gbc�� qlh� ³]b[jb^gZy� kbeZ´� bf__l� ijhklmxf_g^_e_\kdmx� hkgh\m�� Wlh� \ul_dZeh� ba� _]h� fgh]hqbke_gguo� wdki_jbf_glh\�� \j_amevlZl_�dhlhjuo�hg�ijbr_e�d \u\h^m��qlh�khjl�ij_^klZ\ey_l�kh[hx�keh`gmxkf_kv� ]b[jb^h\�� ]^_� dZ`^h_� jZkl_gb_� bf__l� k\hc� kh[kl\_gguc� ]_ghlbi�G_h^bgZdh\hklv� bg[j_^guo� ebgbc� [ueZ� ke_^kl\b_f� jZks_ie_gby� b]hfhab]hlbaZpbb�[eZ]hijbylguo�b g_[eZ]hijbylguo�Zee_e_c��qlh�b fh]eh�e_`Zlv\ hkgh\_� ]_l_jhabkZ�� ijb� kdj_sb\Zgbb� bg[j_^h\�� H^gZdh� wlh� mdZau\Zeh� gZijhbkoh`^_gb_�]_l_jhabkguo�hj]Zgbafh\��Z g_�gZ�bklbggmx�ijbqbgm�ijhy\e_gby]_l_jhabkZ�Ihwlhfm� \gZqZe_� OO \_dZ� rbjhdh_� jZkijhkljZg_gb_� ijbh[j_eZ� ]bihl_aZ^_ckl\by�^hfbgZglguo�b qZklbqgh� ^hfbgZglguo ]_gh\��HgZ� [ueZ� \u^\bgmlZ� \����� ±� ����� ]h^Zo� :�� ;jmp_� b K�� >Z\_gihjl� ����� dZd� ]bihl_aZ� ^hfbgbjh\Zgby[eZ]hijbylguo�nZdlhjh\�b [Zabjh\ZeZkv�gZ�lhf��qlh�\ ijhp_kk_�_kl_kl\_ggh]h�bbkdmkkl\_ggh]h� hl[hjZ� gZdZieb\Zxlky� ^hfbgZglgu_� Zee_eb�� dhlhju_[eZ]hijbylgh� \ebyxl� gZ� jZa\blb_� b ijh^mdlb\ghklv� hj]ZgbafZ�� Ijb� wlhf^himkdZehkv�� qlh� j_p_kkb\gu_� ]_gu� \ [hevrbgkl\_� k\h_f� y\eyxlkyg_[eZ]hijbylgufb�� Ijb� hij_^_e_gguo� lbiZo� kdj_sb\Zgby� Zee_eb� i_j_oh^yl� \]hfhab]hlgh_�khklhygb_�b h[jZamxlky�bg[j_^gu_�ebgbb��dZd�k ^hfbgZglgufb��lZdb k� j_p_kkb\gufb� ]_gZfb�� Kdj_sb\Zgb_� bo� f_`^m� kh[hc� m\_ebqb\Z_l� gZ[hj^hfbgZglguo� Zee_e_c�� qlh� b ijb\h^bl� d ]_l_jhabkm�� GZ� ]_g_lbq_kdhf� yaud_nhjfmeZ� ^hfbgbjh\Zgby� [eZ]hijbylguo� nZdlhjh\� \u]ey^_eZ� ke_^mxsbfh[jZahf� :Z\\KKGG�o ZZ<<kk''� �:Z<\Kk'GH^gZdh� k \ukhlu� k_]h^gyrgbo� agZgbc� wlZ� ]bihl_aZ� g_� \u^_j`b\Z_lwe_f_glZjghc�djblbdb��Kmlv�\ lhf��qlh�hgZ�iha\hey_l�\h�\lhjhf�ihdhe_gbb��ijbkdj_sb\Zgbb�]b[jb^h\�i_j\h]h�ihdhe_gby��ihemqZlv�hj]Zgbafu�]hfhab]hlgu_�ih\k_f� ^hfbgZglguf� Zee_eyf� lbiZ� ::<<KK''�� dhlhju_� ijb� ^Zevg_cr_fjZafgh`_gbb�g_�^Zxl�jZafgh`_gby�b nbdkbjmxl� wnn_dl� ]_l_jhabkZ��Gh� wlh]h�\ijbjh^_�b wdki_jbf_glZo�g_�gZ[ex^Z_lky�



< �����]h^m�>��>`hg_k������ij_^eh`be�g_kdhevdh�\b^hbaf_g_ggmx�]bihl_am\ebygby� ^hfbgZglguo� ]_gh\�� Hg� ij_^iheh`be�� qlh� [ehd� ^hfbgZglguo� ]_gh\gZoh^blky� \ h^ghc� ojhfhkhf_� b y\ey_lky� kp_ie_gguf��Ijb� wlhf� ]hfheh]bqgu_ojhfhkhfu�jZaguo�hj]Zgbafh\�hlebqZxlky�l_f��qlh�bf_xl��kp_ie_ggufb�jZagu_^hfbgZglgu_�]_gu��< lZdhf�kemqZ_�]b[jb^u�i_j\h]h�ihdhe_gby�[m^ml�bf_lv�^\_]hfheh]bqgu_� ojhfhkhfu�� dhlhju_� ^hihegyxl� ^jm]� ^jm]Z� jZagufb^hfbgZglgufb�Zee_eyfb��Ko_fZlbq_kdb�wlZ�dhgp_ipby�bf__l�ke_^mxsbc�\b^�
DE&'$%FGDE&'DE&'[$%FG$%FG  M ]b[jb^h\ )� h[yaZl_evgh�ijhbahc^_l�jZks_ie_gb_��b gZ[hj�^hfbgZglguoZee_e_c�mf_gvrblky��qlh�b ijb\_^_l�d hij_^_e_gghfm�kgb`_gbx�ijh^mdlb\ghklbhj]Zgbafh\�� DZd� \b^bf�� ]bihl_aZ� h[tykgy_l� ijbqbgu� ijhy\e_gby� ]_l_jhabkZ� \i_j\hf� ihdhe_gbb� b bkq_agh\_gb_� _]h� \h� \lhjhf�� H^gZdh� hgZ� g_� h[tykgy_l]eZ\gh]h� ±� ijbqbg�� \uau\Zxsbo� jZagmx� wdkij_kkb\ghklv� dhebq_kl\_ggh]hijbagZdZ� m hj]Zgbafh\� jZaguo� ihdhe_gbc�� G_� kms_kl\m_l� ^hdZaZl_evkl\�� qlh^hfbgZglgu_� ]_gu� m\_ebqb\Zxl� dhebq_kl\_gguc� ijbagZd�� Z j_p_kkb\gu_� ±mf_gvrZxl� _]h�� WlZ� ]bihl_aZ� ijhkms_kl\h\ZeZ� ^he]h_� \j_fy�� Gh� dh]^Z� [ueZbamq_gZ� \ky� keh`ghklv� gZke_^h\Zgby� b j_ZebaZpbb� dhebq_kl\_gguo� ijbagZdh\�klZeh�ihgylguf��qlh�h^gbf�lhevdh�^hfbgZglgh� ±�j_p_kkb\guf�\aZbfh^_ckl\b_f]_gh\�lZdh_�keh`gh_�y\e_gb_�dZd�]_l_jhabk�h[tykgblv�g_\hafh`gh�G_kdhevdh� jZg__� ������� ?�� Bkl� b =�� R_ee� ������� ij_^eh`beb� ]bihl_am]_l_jhab]hlghklb�� dhlhjZy� hkgh\u\Z_lky� gZ� lhf�� jZagu_� Zee_eb� ^_l_jfbgbjmxljZagu_� imlb� [bhobfbq_kdbo� j_Zdpbc� b l_f� kZfuf� [he__� jZaghh[jZagh� b [he__iheghp_ggh� h[_ki_qb\Zxl� nbabheh]bq_kdb_� nmgdpbb� ]b[jb^h\� i_j\h]hihdhe_gby��BgZq_� ]h\hjy�� ]_l_jhab]hlgh_�khklhygb_� Zee_e_c�m ]b[jb^h\�i_j\h]hihdhe_gby� h[_ki_qb\Z_l� hj]Zgbaf� [hevrbf� gZ[hjhf� nbabheh]bq_kdbo\hafh`ghkl_c�� < ijh^he`_gb_� wlhc� ]bihl_au� [ueZ� ij_^eh`_gZ� ]bihl_aZk\_jo^hfbgbjh\Zgby�� dh]^Z� \aZbfh^_ckl\b_� ^\mo� jZaguo� Zee_e_c� h^gh]h� ]_gZh[_ki_qb\Z_l� ijh^mdlb\gh_� ij_\hkoh^kl\h� gZ^� ex[ufb� ]hfhab]hlZfb��NhjfmeZwlhc�]bihl_au�ke_^mxsZy� $$�$D!DDIha`_� }lm� ]bihl_am� ^hihegbeb� gZebqb_f� k_jbb� Zee_e_c�� ba� dhlhjuog_dhlhju_� iZju� ijhy\eyxl� ^hihegbl_evgh_� nbabheh]bq_kdh_� \ebygb_� gZwdkij_kkb\ghklv� ijbagZdZ�� < gZklhys__� \j_fy� bf_ggh� }lZ� ]bihl_aZ� gZb[he__jZkijhkljZg_gZ�H^gZdh��ijb�^hfbgZglgh�±�j_p_kkb\ghf�\aZbfh^_ckl\bb�]_gh\�h[t_dlb\gufaZdhghf�y\ey_lky�Zevl_jgZlb\ghklv��l��_��^hfbgZglguc�]_g�\udexqZ_l�ba�jZ[hluj_p_kkb\guc�� Ihwlhfm� mdZaZggZy� nhjfmeZ� g_� fh`_l� bf_lv� lZdh]h� \b^Z�� l�� _bah[jZ`_gby� ^hfbgZglgh]h� b j_p_kkb\gh]h� ]_gh\�� < hklZevghf�� k ]bihl_ahcfh`gh� kh]eZkblvky�� l�� _��� qlh� gZebqb_� jZaguo� Zee_e_c� fh`_l� ^_l_jfbgbjh\ZlvjZagu_� [bhobfbq_kdb_� ijhp_kku� \ jZagh_� \j_fy�� ijb� jZaguo� mkeh\byo� beb



h^gh\j_f_ggh��Gh�wlh�h[tykgy_l�Z^Zilb\guc�]_l_jhabk��gh�g_�]_g_jZlb\guc�bebkhfZlbq_kdbc�� Ijb\_^_ggZy� ]bihl_aZ� mdZau\Z_l� gZ� lh�� qlh� ]_l_jhab]hlghklvm\_ebqb\Z_l� ghjfm� j_Zdpbb� hj]ZgbafZ�� l�� _�� jZkrbjy_l� ]jZgbpu� mkeh\bckms_kl\h\Zgby�hj]ZgbafZ��Z g_�kl_i_gv�\ujZ`_gghklb�dhebq_kl\_ggh]h�ijbagZdZ�Bf_ggh�ghjfZ�j_Zdpbb��ij_`^_�\k_]h�aZ\bkbl�hl�dhebq_kl\Z�iml_c�[bhobfbq_kdbob nbabheh]bq_kdbo� j_Zdpbc�� dhlhju_� hij_^_eyxl� ijhy\e_gb_� jZaguo� j_Zdpbc� \hl\_l� gZ� baf_g_gb_� mkeh\bc� kj_^u��?keb� baf_gyxlky� mkeh\by�� lh� Z^_d\Zlgh� bf\dexqZ_lky� h^bg� imlv� nbabheh]bq_kdbo� j_Zdpbc� b \udexqZ_lky� ^jm]hc�� qlh� bh[_ki_qb\Z_l� Z^Zilb\ghklv� hj]ZgbafZ� d baf_gb\rbfky� mkeh\byf�� ?kl_kl\_ggh�wlh� fh`_l� kdZaZlvky� b gZ� ijh^mdlb\ghklb�� gh� g_� gZklhevdh�� qlh[u� h[_ki_qblvwnn_dl�]_l_jhabkZ�Ih^h[gZy� kblmZpby� keh`beZkv� b k� ]bihl_ahc� dhfie_f_glZjghklb� Zee_e_c�ij_^eh`_gghc� >`�� Nbgq_f� \ ����� ]h^m� ����� Kmlv� f_`Zee_evghcdhfie_f_glZjghklb�aZdexqZ_lky�\ lhf��qlh�^\Z�Zee_ey�ijb�kh\f_klghf�^_ckl\bbh[_ki_qb\Zxl� ijhba\h^kl\h� khhl\_lkl\mxs_]h� n_jf_glZ�� Z dZ`^uc� \hl^_evghklb��ijhba\h^bl�ebrv�_]h�dZdmx�lh�qZklv�\ g_Zdlb\ghc�nhjf_��< ijbjh^_lZdh_� y\e_gb_� \klj_qZ_lky� ih\k_f_klgh�� gh� hgh� hij_^_ey_l� ijbagZd� \ _]hdZq_kl\_gghf�\ujZ`_gbb��_klv ��g_l���Z g_�\ dhebq_kl\_gghf�b ihwlhfm�ihykgblv\k_�k\hckl\Z�]_l_jhabkZ�g_�fh`_l�< �����]h^m�<��:��Kljmggbdh\�����ij_^iheh`be��qlh�\ ijbjh^_�kms_kl\mxlkdhhj^bgbjh\Zggu_�dhfi_gkZpbhggu_�dhfie_dku�Zee_e_c��dhlhju_�gZke_^mxlkyhl� jh^bl_e_c�� < ihke_^gbo� wlb� dhfie_dku� nhjfbjmxlky� \ hl\_l� gZg_[eZ]hijbylgu_�baf_g_gby� kj_^u��Ijb� wlhf� Z\lhj�ij_^iheZ]Z_l��qlh�q_f�om`_mkeh\by�� l_f� [he__� fhsguc� dhfi_gkZpbhgguc� dhfie_dk� ]_gh\� h[jZam_lky� mjh^bl_e_c��Z hl�wlh]h�aZ\bkbl�b mjh\_gv�]_l_jhabkZ�m ihlhfdh\��:\lhj�gZa\Ze�wlh]bihl_ahc� dhfi_gkZpbhgguo� dhfie_dkh\�� D kh`Ze_gbx�� wlh� kebrdhfmfhajbl_evgZy� ]bihl_aZ�� dhlhjZy� g_� bf__l� ih^� kh[hc� h[t_dlb\guo� aZdhgh\]_g_lbdb��G_ba\_klgh��qlh�lZdb_�dhfie_dku�kms_kl\mxl�\ ijbjh^_�\hh[s_�b qlhbf_xlky�]_g_lbdh ±�fhe_dmeyjgu_�f_oZgbafu��hij_^_eyxsb_�bo�b��l_f�[he__��g_kms_kl\m_l� ]_g_lbq_kdbo� aZdhgh\�� dhlhju_� [u� hij_^_eyeb� i_j_^Zqm� ]_gh\� hlihdhe_gby�d ihdhe_gbx�\ aZ\bkbfhklb�hl�kms_kl\h\Zgby�bo�jh^bl_e_c�Kms_kl\m_l� b fgh`_kl\h� ^jm]bo� ]bihl_a�� dhlhju_� [hevr_c� qZklvxdhgklZlbjmxl� ]_l_jhabk� dZd�� gh� g_� h[tykgyxl� ]_g_lbq_kdb_� ijbqbgu� _]hijhy\e_gby��Ihwlhfm�b g_�[m^_f�gZ�gbo�hklZgZ\eb\Zlvky�Ij_`^_� q_f� ijbklmiblv� d h[tykg_gbx� ]_g_lbq_kdhc� kmsghklb� ]_l_jhabkZg_h[oh^bfh� \uykgblv� _]h� k\hckl\Z�� qlh� [u� fh`gh� [ueh� bo� h[tykgblv� bkfh^_ebjh\Zlv�� Fgh]hqbke_ggu_� ebl_jZlmjgu_� ^Zggu_� iha\heyxl� \u^_eblv� \i_j\mx�hq_j_^v�ke_^mxsb_�hkh[_gghklb�]_l_jhabkZ��]_l_jhabk� ijhy\ey_lky� lhevdh� m ]b[jb^guo� hj]Zgbafh\�� ihemq_gguo� \j_amevlZl_�kdj_sb\Zgby�ki_pbZevgh�ih^h[jZgguo�khjlh\��ebgbc��ihjh^�b ij�



� g_� \k_�ihjh^u�� khjlZ�� ebgbb�ijb� \aZbfghf� kdj_sb\Zgbb� h[_ki_qb\Zxlwnn_dl� ]_l_jhabkZ�� l�� _�� g_h[oh^bfZ� ij_^\Zjbl_evgZy� hp_gdZ� gZwnn_dlb\gmx�khq_lZ_fhklv��gZb[hevrbc� wnn_dl� ]_l_jhabkZ�gZ[ex^Z_lky�m ihlhfkl\Z��ijhbkoh^ysbohl�ij_^\Zjbl_evgh�bg[j_^bjh\Zguo�jh^bl_e_c�k mq_lhf�bo�khq_lZ_fhklb��l��_��b \wlhf�kemqZ_�wnn_dl�]_l_jhabkZ�g_�\k_]^Z�bf__l�f_klh��wnn_dl� ]_l_jhabkZ� ijhy\ey_lky� g_� ih� \k_f� ijbagZdZf�� Z ebrv� ih� l_f�dhlhju_�oZjZdl_jbamxlky�dhebq_kl\_gghc�\ujZ`_gghklvx�b keh`guf�iheb]_gufgZke_^h\Zgb_f� b[h� ijb� fhgh]_ghf� gZke_^h\Zgbb� \k_� ih^qbgy_lky� ijhklufaZdhgZf� F_g^_ey� �^hfbgbjh\Zgb_�� ijhf_`mlhqgZy� \ujZ`_gghklv�dhfie_f_glZjghklv�b ij����]_l_jhabk�ijhy\ey_lky�ebrv�\ i_j\hf�ihdhe_gbb��\ dZ`^hf�ihke_^mxs_f_]h�wnn_dl�beb�mf_gvrZ_lky�beb�bkq_aZ_l�kh\k_f��ihemqblv� wnn_dl� ]_l_jhabkZ� fh`gh� lhevdh� \ kemqZ_� kdj_sb\Zgbyhj]Zgbafh\� h^bgZdh\h]h� gZijZ\e_gby� ijh^mdlb\ghklb� b[h� \ hklZevguo� kemqZyo[m^_l�gZ[ex^Zlvky�ijhf_`mlhqgh_�gZke_^h\Zgb_��gZb[hevrbc� wnn_dl� ]_l_jhabkZ� fh`gh� ihemqblv� m l_o� \b^h\� `b\hlguo�dhlhju_�bf_xl�\ukhdbc�dhwnnbpb_gl�jZafgh`_gby��mkeh\by� kj_^u� nhjfbjmxl� wnn_dl� ]_l_jhabkZ� k mq_lhf� ]_ghlbiZhj]Zgbafh\�DZ`^uc� ijbagZd� bf__l� ^\_� klhjhgu�� dZq_kl\_ggmx� b dhebq_kl\_ggmx�DZq_kl\_ggZy� klhjhgZ� hij_^_ey_lky� p_ivx� [bhobfbq_kdbo� j_Zdpbc�� dhlhjZy^_l_jfbgbjm_lky� khhl\_lkl\mxsbf� qbkehf� jZaguo� ]_gh\� b bo� Zee_e_c�� Lhfgh`_kl\h� jZaguo� ]_gh\�� dhlhjh_� h[_ki_qb\Z_l� dZkdZ^� [bhobfbq_kdbo� j_Zdpbc�gZau\Z_lky� khijy`_ggufb� iheb]_gZfb�� Iheb]_gZfb� gZau\Zxlky� ihlhfm�� qlhijbagZd�hij_^_ey_lky�fgh`_kl\hf�jZaguo�]_gh\��dhlhju_�fh]ml�jZaf_sZlvky�dZd\ ]hfheh]bqguo�ojhfhkhfZo��lZd�b \�g_]hfheh]bqguo��l��_��fh]ml�[ulv�jZa[jhkZguih� \k_fm� ]_ghfm�� Khijy`_ggufb�� iheb]_gu� gZau\Zxlky� ihlhfm�� qlh\aZbfh^_ckl\mxl�h^bg�k h^gbf�b jZ[hlZxl�dZd�[u�\ h^ghc�mijy`d_��Hlkmlkl\b_ohly�[u�h^gh]h�ba�gbo�ijb\h^bl�d bkq_agh\_gbx�ijbagZdZ�dZd�lZdh\h]h��< wlhf�baZdexqZ_lky�]_g_lbq_kdZy�kmsghklv�hij_^_e_gby�dZq_kl\_gghc�klhjhgu�ijbagZdZ�l��_��_]h�gZebqby�Dhebq_kl\_ggZy� klhjhgZ� ijbagZdZ� hij_^_ey_lky� g_kdhevdh� keh`g__�GZebqb_� dhebq_kl\_ggh]h� ijbagZdZ� dZd� lZdh\h]h� lZd`_� hij_^_ey_lky� l_fb� `_aZdhgZfb�� qlh� b dZq_kl\_ggu_� ijbagZdb�� Z _]h� wdkij_kkb\ghklv�� \ujZ`_gghklvaZ\bkbl� \k_p_eh� hl� ^hau� ]_gh\�� Z lhqg__� hl� qbkeZ� dhibc� h^ghagZqguo� ]_gh\�dhlhju_�bf_xlky�\ ]_ghlbi_��Fgh`_kl\h�h^ghagZqguo�]_gh\��ih�hij_^_e_gbx�=�Gbevkhg�Wee_�������gZau\Zxlky�ihebf_jZfb��Q_f�[hevr_�ihebf_jh\��l_f�[hevr_gZjZ[Zlu\Z_lky�]_ghijh^mdlZ��?keb�ijbagZd�ijhklhc��l��_��aZ\bkbl� hl�h^gh]h�]_gZ�lh� _]h� \ujZ`_gghklv� [m^_l� aZ\bk_lv� hl� qbkeZ� ihebf_jh\�� qlh� _]h� hij_^_eyxl�Bgufb�keh\Zfb�±�hl�h^gh]h�]_gZ��gh�jZagh]h�qbkeZ�_]h�dhibc�



LZdbf� h[jZahf� \hagbdZ_l� ihebf_jgh ±� iheb]_ggh_� \aZbfh^_ckl\b_� ]_gh\�dhlhjh_� aZdexqZ_lky�\ lhf��qlh�dhebq_kl\_gguc�ijbagZd�hij_^_ey_lky�[hevrbfqbkehf�iheb]_gh\��dZ`^uc�ba�dhlhjuo�bf__l�hij_^_e_ggh_�qbkeh�k\hbo�dhibc�±ihebf_jh\�� Ijb� wlhf� ihebf_ju� dZ`^h]h� ba� iheb]_gh\� fh]ml� [ulv� \ jZaghfdhebq_kl\_�� jZaghc� ijh^mdlb\ghklb� b jZaf_sZlvky� \ jZaghf� qbke_� dZd� \]hfheh]bqguo��lZd�b \�g_]hfheh]bqguo�ojhfhkhfZo��Ijb�wlhf ��\aZbfh^_ckl\b_ihebf_jh\� h^gh]h� iheb]_gZ� ijhy\ey_l� dhfmeylb\guc� wnn_dl�� l�_�� wnn_dlgZdhie_gby� ]_ghijh^mdlZ�� Z \aZbfh^_ckl\b_� ihebf_jh\� ijhy\ey_l� Z^^blb\gucwnn_dl��l�_ wnn_dl�kmffbjh\Zgby��?]h�kmlv�aZdexqZ_lky�\ ke_^mxs_f��Bkoh^gucijh^mdl� i_j_jZ[Zlu\Z_lky� \ dhg_qguc� ±� ihebf_jZfb� khijy`_gguo� iheb]_gh\�q_j_a� fgh`_kl\h� wlZih\�� qbkeh� dhlhjuo� khhl\_lkl\m_l� qbkem� iheb]_gh\�� BgZq_]h\hjy�� ]_ghijh^mdl� i_j\h]h� ]_gZ� y\ey_lky� km[kljZlhf� ^ey� \lhjh]h�� dhlhjuc� bi_j_jZ[Zlu\Z_l�_]h�\ k\hc�]_ghijh^mdl��dhlhjuc�\ k\hx�hq_j_^v�i_j_jZ[Zlu\Z_lky\ lj_lbc� b lZd� ^h� ihke_^g_]h�� Gh� gZ� dZ`^hf� wlZi_� gZjZ[Zlu\Z_lky� jZagh_dhebq_kl\h� khhl\_lkl\mxs_]h� ]_ghijh^mdlZ�� ihkdhevdm� m dZ`^h]h� iheb]_gZbf__lky� jZagh_� qbkeh� ihebf_jh\�� dhlhju_�� d lhfm� `_�� bf_xl� k\hxijh^mdlb\ghklv�� hlebqgmx� hl� ihebf_jh\� ^jm]bo� iheb]_gh\�� Khhlghr_gb_]_ghijh^mdlh\�ihebf_jh\�khijy`_gguo�iheb]_gh\�gZau\Z_lky�khjZaf_jghklvx��Dijbf_jm��ihebf_ju�i_j\h]h�iheb]_gZ��:��fh]ml�gZjZ[hlZlv�klhevdh�]_ghijh^mdlZ�qlh� _]h� kfh`_l� i_j_jZ[hlZlv� ^jm]hc� iheb]_g� �<�� ijb� gZebqbb� \ g_f� k\hboihebf_jh\� \ ^\Z� jZaZ�[hevr_�g_`_eb� \ i_j\hf�� Z lj_lbc�iheb]_g� �K�� \uihegbliheghklvx� k\hx� nmgdpbx� _keb� [m^_l� bf_lv� lZdh_� `_� dhebq_kl\h� k\hboihebf_jh\�� dZd� b i_j\uc�� < wlhf� kemqZ_� khjZaf_jghklv� fh`gh� aZibkZlv� lZd��:��<��K ������\ wlhf� b aZdexqZ_lky� Z^^blb\gh_� \aZbfh^_ckl\b_� iheb]_gh\�� <lZdhf� kemqZ_� ihebf_jgh ±� iheb]_ggh_� \aZbfh^_ckl\b_� ]_gh\� j_Zebam_lkydhffmeylb\gh�±�Z^^blb\guf�h[jZahf�LZdbf� h[jZahf�� khjZaf_jghklv� wlh� khhlghr_gb_� ihebf_jh\� khijy`_gguoiheb]_gh\�� hij_^_eyxsbo� fZdkbfZevgmx� \ujZ`_gghklv� dhebq_kl\_ggh]hijbagZdZ��Hq_\b^gh�� qlh� ^ey� dZ`^h]h�ijbagZdZ� kms_kl\m_l� k\hy� hilbfZevgZy�� Zlhqg__� k[ZeZgkbjh\ZggZy� khjZaf_jghklv�� H^gZdh�� ih� ±� \b^bfhfm�k[ZeZgkbjh\Zgghc� khjZaf_jghklb� g_� kms_kl\m_l� beb� wlh� [hevrZy� j_^dhklv�� MdZ`^h]h�hj]ZgbafZ�hgZ�gZjmr_gZ��d lhfm�`_��ih�jZaghfm��Ijb�kdj_sb\Zgbb�lZdbohj]Zgbafh\� wlh� kha^Z_l� g_\_jhylgh� [hevrmx�� Z ijZdlbq_kdb� [_kdhg_qgmx�dhf[bgZpbx� ihebf_jh\� khijy`_gguo� iheb]_gh\�� qlh� b hij_^_ey_l� ]eZ\gh_k\hckl\h� dhebq_kl\_gguo� ijbagZdh\� ±� bo� [_kij_ju\ghklv��Ijb\_^_ggZy� l_hjby^Z_l� \hafh`ghklv� g_� lhevdh� h[tykgblv� b kfh^_ebjh\Zlv� wdkij_kkb\ghklvdhebq_kl\_gguo�ijbagZdh\��gh�h[tykgblv�b ihkljhblv�fh^_eb�lZdbo�y\e_gbc�dZdbg[jb^bg]�b ]_l_jhabk�������Ijbf_jhf�fh`_l�kem`blv�fh^_ev�]_l_jhabkZ��ijb\_^_ggZy�gZ�jbk�����GZ�g_fmkeh\gh� bah[jZ`_g� j_amevlZl� kdj_sb\Zgby� ^\mo� hj]Zgbafh\� k ^\mfy� iZjZfbojhfhkhf��dZ`^Zy�ba�dhlhjuo�bf__l�k\h_�kh[kl\_ggh_�]jZnbq_kdh_�bah[jZ`_gb_�i_j\Zy� iZjZ� ±� \\_jo� ibdhf�� \lhjZy� ±� \gba�� Mkeh\gh� hgb� gZ]jm`_gu� ^\mfy



khijy`_ggufb� iheb]_gZfb� �: b� <�� k jZaguf� qbkehf� ihebf_jh\�� dhlhju_hij_^_eyxl� kj_^g_kmlhqgu_� ijbjhklu� fheh^gydZ� k\bg_c�� GZijbf_j�� \ i_j\hcojhfhkhf_� ±� �:�<�� Z \h� \lhjhc� ±� �:�< b� l�i�� \ dZq_kl\_� khjZaf_jghklb� \aylhkhhlghr_gb_� ihebf_jh\� ����� l�� _�� �:�< hij_^_eyxl� ��� ] kj_^g_kmlhqgh]hijbjhklZ� k\bg_c�� Wlh� agZqbl�� qlh� h^bg� ihebf_j < i_j_jZ[Zlu\Z_l� iheghklvx]_ghijh^mdl�h^gh]h�ihebf_jZ�]_gZ�:��>ey�gZ]ey^ghklb�kdZ`_f��qlh�h^gZ�fhe_dmeZ]_ghijh^mdlZ�ihebf_jZ�: i_j_jZ[Zlu\Z_lky�h^ghc�fhe_dmehc���]_gZ�<�< kdj_sb\Zgb_� \aylu�bg[j_^gu_� ]_ghlbiu�� dhlhju_�bf_xl� ]hfheh]bqgu_ojhfhkhfu�\ lZmlhab]hlghf�khklhygbb��l��_��h[Z�]hfheh]Z�Z[khexlgh�h^bgZdh\uih�Zee_evghfm�kh^_j`Zgbx��gh�bf_xl�^bkijhihjpbx�ih�kh^_j`Zgbx�ihebf_jh\�dh]^i�ihebf_jh\�h^gh]h�iheb]_gZ�[hevr_�q_f�^jm]h]h��KmffZjgh_�khhlghr_gb_ihebf_jh\��dZ`^h]h�ba�khijy`_gguo�iheb]_gh\��hij_^_ey_l�]_ghlbi�hj]ZgbafZ�b_]h� ijh^mdlb\ghklv�� l�� _��� �� dhebq_kl\_ggmx� \ujZ`_gghklv�� wdkij_kkb\ghklvijbagZdZ�� LZd� i_j\h_� `b\hlgh_� bf__l� ]_ghlbi� ��:��<�� qlh� ijb� mdZaZgghckhjZaf_jghklb� fh`_l� h[_ki_qblv� ���� ] kj_^g_kmlhqgh]h� ijbjhklZ�� LZdZyijh^mdlb\ghklv� hij_^_ey_lky� ihebf_jZfb� ]_gZ :�� b[h� hgb� gZjZ[hlZeb]_ghijh^mdlZ� ebrv� ^ey� ��� ihebf_jh\� ]_gZ� <�� ihwlhfm� ��� o ���  � ����� <lhjh_`b\hlgh_� bf__l� ��� ihebf_jh\� ]_gZ : b� ��� ±� ]_gZ� <�� l�� _�� ]_ghlbi� ��:��<h[_ki_qb\Z_l�����] ijbjhklZ�����o �����< wlhf�kemqZ_�ijh^mdlb\ghklv�hij_^_ebebihebf_ju� ]_gZ < ���� fhe_dme��� bo� [ueh� g_^hklZlhqgh� ^ey� lh]h�� qlh� [ui_j_jZ[hlZlv� ]_ghijh^mdl� iheb]_gZ� : ���� fhe_dme��� DZd� \b^bf�� nhjfmeZhij_^_e_gby� \ujZ`_gghklb� ijbagZdZ� ijhklZ� ±� ^_eZ_lky� ijhba\_^_gb_gZbf_gvr_]h�qbkeZ ihebf_jh\�khijy`_gguo�iheb]_gh\�gZ�\_ebqbgm�dhlhjmx�hgbijh^mpbjmxl�������Wlh�agZqbl��qlh�dhg_qguc�j_amevlZl�hij_^_ey_lky�iheb]_ghf�kfbgbfZevguf� qbkehf� b fbgbfZevghc� ijh^mdlb\ghklvx� _]h� ihebf_jh\�� B wlhihgylgh� ihq_fm�� ihkdhevdm� kh[ex^Z_lky� h]jZgbq_gb_� gZjZ[hldb� dhg_qgh]hijh^mdlZ�gZebqb_f�fbgbfZevgh]h�dhebq_kl\Z�ex[h]h�ij_^u^ms_]h�ijh^mdlZ�\h\k_c�p_ib�[bhobfbq_kdbo�j_Zdpbc�GZ� jbkmgd_� ihdZaZgh� ^\_� ]jmiiu� kdj_sb\Zgbc�� < i_j\hc� ]jmii_ijhy\ey_lky� ]_l_jhabk�� \h� \lhjhc� ±� ^_ij_kkby�� ohly� \ h[hbo� ]jmiiZo� \aylubg[j_^gu_�`b\hlgu_�jZaguo�ebgbc��Wlh�\kdju\Z_l�kmsghklv�h^gh]h�ba�k\hckl\]_l_jhabkZ��dh]^Z�g_�ijb�dZ`^hf�kdj_sb\Zgbb�bg[j_^guo�`b\hlguo�ijhy\ey_lky]_l_jhabk��IjbqbgZ�^_ij_kkbb�aZdexqZ_lky�\ g_k[ZeZgkbjh\Zgghc�khjZaf_jghklbihebf_jh\� khijy`_gguo�iheb]_gh\� dZd� m jh^bl_e_c�� lZd�b ihlhfdh\��=_l_jhabkijhy\ey_lky� lh]^Z�� dh]^Z� m ihlhfdh\� h[jZam_lky� [he__� k[ZeZgkbjh\ZggZykhjZaf_jghklv�ijb�[hevr_f�qbke_�ihebf_jh\�khijy`_gguo�iheb]_gh\�\ ]_ghlbi_�GZijbf_j��m bkoh^guo�hj]Zgbafh\�i_j\hc�iZju�]_ghlbiu���:��< b���:��<��l�_ mi_j\h]h�`b\hlgh]h�\ ^_nbpbl_�ihebf_ju�]_gZ : b�\ ba[uld_�ihebf_ju�]_gZ�<��Z m^jm]h]h�±�\k_�gZh[hjhl��Ijb�kdj_sb\Zgbb�aZjh`^Z_lky�ihlhfkl\h�kh�agZqbl_evghf_gvrbf� gZjmr_gb_f� khjZaf_jghklb� b [hevrbf� qbkehf� iZj� ihebf_jh\khijy`_gguo�iheb]_gh\��qlh�b hij_^_ey_l�� agZqbl_evgh�[hevrmx�\ujZ`_gghklv



ijbagZdZ��Jh^bl_evkdb_�hkh[b�bf_eb�ijh^mdlb\ghklv��khhl\_lkl\_ggh������b ����]�Z ihlhfkl\h������Wlh�b _klv�]_l_jhabk�<h� \lhjhc� ]jmii_� kdj_sb\Zxlky� lh`_� bg[j_^gu_� hj]Zgbafu� b lh`_� k[hevrbf� gZjmr_gb_f� khjZaf_jghklb�� h^gZdh�� wlh� g_� ijb\h^bl� d ]_l_jhabkghfmwnn_dlm��ihkdhevdm�b m�ihlhfdh\�khojZgy_lky�[hevrh_�gZjmr_gb_�khjZaf_jghklbb g_^hklZlhqgh_�dhebq_kl\h�ihebf_jh\��GZijbf_j����:��< �����]��o ��:��< ����]��  � ��:��< ����� ]�� beb� ��:��< ����� ]�� o ��:��< ����� ]��  � ��:��< ����� ]��ih^h[gu_� kdj_sb\Zgby� fh]ml� ijb\_klb� b d� ^_ij_kkbb�� LZdbf� h[jZahf�� wlhih^l\_j`^Z_l�� qlh� ^ey� ihemq_gby� ]_l_jhabkZ� g_h[oh^bfZ� ij_^\Zjbl_evgZyijh\_jdZ�gZ�khq_lZ_fhklv��DZd�\b^bf��\ hkgh\_�]_l_jhabkZ�e_`bl�lh�`_�qlh�b ijbhij_^_e_gbb� dhebq_kl\_gguo� ijbagZdh\� dhffmeylb\gh� ±� Z^^blb\gh_\aZbfh^_ckl\b_� ihebf_jh\� khijy`_gguo� iheb]_gh\�� Gh� ijb� wlhf� ]_ghlbiukdj_sb\Z_fuo� `b\hlguo� ^he`gu� bf_lv� jZaghgZijZ\e_ggh_� gZjmr_gb_khjZaf_jghklb��dhlhjZy�m ihlhfkl\Z�klZgh\blky�[he__�k[ZeZgkbjh\Zgghc�Bf_ggh� wlbf� b h[tykgyxlky� \k_� k\hckl\Z� b hkh[_gghklb� ]_l_jhabkZ�� WlhagZqbl��qlh�ij_^eh`_ggZy�l_hjby�]_g_lbq_kdb�ijZ\bevgZ��b k�__ ihfhsvx�fh`ghfh^_ebjh\Zlv�\k_�k\hckl\Z�ijhy\e_gby�dhebq_kl\_gguo�ijbagZdh\��bg[jb^bg]Z�b]_l_jhabkZ�
;b[ebh]jZnby����;ebagxq_gdh�H�=��=_g_lbdZ�]_l_jhabkm ���L\Zjbggbpl\h�MdjZ�gb��±�����������±�K������������ ;ebagxq_gdh�H�=�� =_g_lbqg�� hkgh\b� jha\_^_ggy� k\bg_c�� ±� D���Mjh`Zc�������±�����k����F_g^_ev�=��Hiulu�gZ^�jZklbl_evgufb�]b[jb^Zfb��±�F���GZmdZ�����������k����Kljmggbdh\�<��:��Gh\Zy�]bihl_aZ�]_l_jhabkZ�±�__ gZmqgh_�b ijZdlbq_kdh_agZq_gb_����<_kl��k��o��gZmdb��±�������������±�K�����±�������Nbgq_f�>`��=_g_lbq_kdZy�dhfie_f_glZpby��±�F��Fbj��������±�����k����%UXFH�$��%��7KH�PHQGHOLDQ�WKHRU\�RI�KHUHGLW\�DQG�WKH�DXJPHQWDWLRQ�RI�YLJRU����6FLHQFH��±�������±�������SS�����±��������'DUZLQ�&��7KH�HIIHFWV�RI�FURVV�DQG�VHOI�IHUWLOL]DWLRQ�LQ�WKH�YHJHWDEOH�NLQJGRP�±�$SSOHWRQ��1HZ�<RUN��������±�����S����(DVW�(��9��,QEUHHGLQJ�LQ�FRUQ��5HSW &RQQ $JULF ([S 6WQ �������� ,RKDQVVHQ :�� 8EHU 7UEOLFKNHLW LQ� SRSXOWLRQHQ XQG LQ� UHLQHQ /LQLHQ�� -HQD�*XVWRY�)LVFKHU����������� -RQHV�'�� )��'RPLQDQFH� RI� OLQNHG� IDNWRUV� DV� D� RI� DFFRXQWLJ� IRU� KHWHURVLV�� ��*HQHWLFV������������±�3������±���������.|OUHXWHU�-��*��9RUOlXILJH�1DFKWULFKW�YRQ�HLQLJHQ�GDV�*HVFKOHFKW�GHU�3IODQFHQEHWUHIIHQGHQ� 9HUVXFKHQ� XQG� EHREDFKWXQJHQ� QHEVW� )RUWVHW]XQJHQ� ��� �� XQG� �� ������ ��������(QJHOPDQ��/HLS]LJ��±���������� 1LOVVRQ� ±� (KOH� +�� .UHX]XQJVXQWHUVXFKXQJHQ� DQ� +DIHU� XQG�:HLVHQ�� /XQGV8QLY�$JUV.U��1��)��$WG���6HU����9RO�������[ �����SS����±����
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Jbk�����=_g_lbq_kdZy�fh^_ev�]_l_jhabkZ�
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