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���<<?>?GB?
< ^Zgghc�klZlv_�ZgZebabjmxlky�j_amevlZlu�bkke_^h\Zgbc�hi_jki_dlb\ghf� bah[jZ`_gbb� h[t_dlh\� \ djb\hebg_cguo�a_jdZevguo� ih\_joghklyo�� ihemq_gguo� gZ� dZn_^j_�©Q_jq_gby� Ljm^Z� b F_lh^bdbª� Ebi_pdh]h�=hkm^Zjkl\_ggh]h�I_^Z]h]bq_kdh]h�Mgb\_jkbl_lZ����HKGH<GU?�L?JFBGU�BHIJ?>?E?GBY
:gZebabjmy� dZjlbgu� klZjuo� fZkl_jh\� b kh\j_f_gguo�om^h`gbdh\� ijboh^bf� d \u\h^m�� qlh� bah[jZ`_gb_�hljZ`_gbc� ij_^f_lh\� [ulZ� \ djb\hebg_cguo� a_jdZevguo�ih\_joghklyo �kZfh\ZjZo��qZcgbdZo��nZygkh\hc�ihkm^_�b l�i���\uiheg_gh�g_�ih�aZdhgZf�ebg_cghc�i_jki_dlb\u��Z kdhj__�\k_]h�ba�ijyfuo�gZ[ex^_gbc�dhfihabpbhggh]h�jZkiheh`_gby�h[t_dlh\� ih� hlghr_gbx� d djb\hebg_cghc� a_jdZevghc�ih\_joghklb� Ihwlhfm� \hagbdeZ� g_h[oh^bfhklv� l_hj_lbq_kdb�h[hkgh\Zlv�kihkh[u�bah[jZ`_gby�hljZ`_gbc�\ djb\hebg_cguo�a_jdZevguo� ih\_joghklyo b wdki_jbf_glZevgh� ih^l\_j^blv�h[hkgh\Zgghklv�l_hj_lbq_kdbo�jZkq_lh\�Ih^� ihgylb_f� ©djb\hebg_cgZy� a_jdZevgZy� ih\_joghklvª� fu�ih^jZamf_\Z_f� \k_� djb\hebg_cgu_� ih\_joghklb� ebg_cqZlh]h�beb� g_ebg_cqZlh]h� lbiZ� k a_jdZevguf� hljZ`Zxsbf�ihdjulb_f��ijyfu_�b gZdehggu_�pbebg^ju�b dhgmku��kn_ju��lhjh\u_� ih\_joghklb�� ih\_joghklb� \jZs_gby� b l�^�� <^Zevg_cr_f�ihgylb_�©djb\hebg_cgZy�a_jdZevgZy�ih\_joghklvª�^ey�djZldhklb�aZf_gbf�gZ�ihgyb_�©djb\h_�a_jdZehª����F?LH>BD:�IHKLJH?GBY�HLJ:@?GBC�< I?J>F?LGH�IJH?PBJMXS?F�PBEBG>J?�<J?S?GBY
Pbebg^jbq_kdh_�a_jdZeh�bf__l�^\hydb_�k\hckl\Z��< h^ghf�gZijZ\e_gbb�� wlh� k\hckl\Z� kn_jbq_kdh]h� a_jdZeZ�� Z \^jm]hf� � iehkdh]h��?keb�\ \uimdehf� kn_jbq_kdhf� a_jdZe_�jZkklhygb_�hl�a_jdZeZ�^h�ij_^f_lZ�[hevr_��q_f�jZkklhygb_�hl� a_jdZeZ� ^h� _]h� hljZ`_gby�� lh� \ pbebg^jbq_kdhf� wlh�jZkklhygb_� h^bgZdh\h� [eZ]h^Zjy� \f_rZl_evkl\m� k\hckl\�iehkdh]h�a_jdZeZ��Lh�_klv�\ gZijZ\e_gbb��iZjZee_evghf�hkb�\jZs_gby� pbebg^jZ�� ijhihjpbb� ^ebg� khojZgyxlky�� Z \gZijZ\e_gbb�� i_ji_g^bdmeyjghf� hkb� \jZs_gby� jZaf_ju�baf_gyxlky�� Djhf_� lh]h�� hljZ`_gby� ijyfuo� � djb\u_�ebgbb�� < kemqZ_� \h]gmlh]h� a_jdZeZ� ijb� ij_^f_l_��m^Zezgghf� hl� a_jdZeZ� gZ� jZkklhygb_�� f_gvr__� iheh\bgu�_]h� ^bZf_ljZ�� jZaf_ju� \ gZijZ\e_gbb�� i_ji_g^bdmeyjghfhkb�\jZs_gby��m\_ebqb\Zxlky��?keb�`_�ij_^f_l�m^Zezg�hl�a_jdZeZ� gZ� jZkklhygb_�� [hevr__� iheh\bgu� ^bZf_ljZ�� lh�jZaf_ju�\ wlhf�gZijZ\e_gbb�mf_gvrZxlky�:gZebabjmy� k\hckl\Z� pbebg^jbq_kdh]h� a_jdZeZ��fu� [m^_f�fuke_ggh� aZf_gylv� _]h� gZ� dZlys__ky� ih� ih\_joghklb�

pbebg^jZ� dZkZl_evgh_� iehkdh_� a_jdZeh�� dhlhjh_� \ dZ`^uc�fhf_gl�^\b`_gby�ij_^klZ\e_gh�ijyfhc�ebgb_c�dZkZgby�Wlh�fh`gh� ^hdZaZlv��ihkljhb\� hljZ`_gb_� lhqdb�gZ� wixj_�Fhg`Z�>Zgh��]hjbahglZevgh�� ijh_pbjmxsbc�pbebg^j =�b lhqdZ�:�jbk ���

Jbk���
��� Ijh\_^zf� q_j_a� lhqdm� : emqb P� b P��� e_`Zsb_� \]hjbahglZevgh�ijh_pbjmxs_c� iehkdhklb 4�� ^h�i_j_k_q_gby�k pbebg^jbq_kdhc�ih\_joghklvx�\ lhqdZo���b����� Q_j_a� lhqdb� i_j_k_q_gby� ijh\_^zf� ]hjbahglZevgu_�iehkdhklb��\ dhlhjuo�ihkljhbf�ghjfZeb�d lhqdZf�iZ^_gby�emq_c���� Ihevamykv� k\hckl\hf� khojZg_gby� ijhihjpbc� m]eh\��hleh`bf�gZ�]hjbahglZevghc�b njhglZevghc�ijh_dpbyo�m]eu�D� J���D� J����Ijh^eb\�hljZ`zggu_�emqb�aZ�a_jdZevgmx�iehkdhklv��fu�ihemqbf�hljZ`_gb_�lhqdb�: � $=�Fu� \b^bf�� qlh� jZkklhygb_� hl� lhqdb� : ^h� a_jdZeZ� jZ\gh�jZkklhygbx� hl� a_jdZeZ� ^h� hljZ`_gby� wlhc� lhqdb� �gZ�]hjbahglZevghc�ijh_dpbb���$]��H^gZdh�_keb�fu�ihkljhbf�lj_lbc�emq Q�g_�ij_gZ^e_`Zsbc�iehkdhklb� 4 �jbk����� lh� _]h� hljZ`_gb_� Q] [m^_l�kdj_sb\Zlvky�k emqZfb�P� b P��LZdbf�h[jZahf��fgh`_kl\h�emq_c��ijhoh^ysbo�q_j_a�lhqdm�:�� h[jZamxl� pbebg^jbq_kdmx� ih\_joghklv�� h[jZamxs_c�dhlhjhc�y\ey_lky�ebgby���?keb� q_j_a� lhqdm� ijh\h^blv� emqb� b gZoh^blv� f_klZ� bo�i_j_k_q_gby�� lh� ihemqblky� [_kqbke_ggh_� fgh`_kl\h�hljZ`_gbc�� ijbqzf� i_j_k_dZxlky� lhevdh emqb�� e_`Zsb_� \]hjbahglZevgh�� ijh_pbjmxsbo�iehkdhklyo�
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DZd�`_�\kz�lZdb�ihemqblv�hljZ`_gb_�lhqdb"HilbdZ� jZkkfZljb\Z_l� hljZ`_gb_� [_a� mqzlZ� ajbl_evgh]h�\hkijbylby��fu�`_�^h[Z\bf�\ wlhl�q_jlz`� lhqdm� aj_gby 6�SXF����ij_^klZ\b\�]eZa�q_eh\_dZ�dZd�dZf_jm�� h[kdmjm��Q_f

Jbk���
f_gvr_�ihiZ^Z_l�emq_c�ba�lhqdb�$]��l_f�j_aq_�bah[jZ`_gb_�gZ k_lqZld_�� Imklv� ba� lhqdb� : bkoh^bl� imqhd� emq_c��hljZ`Zxsboky� hl� a_jdZeZ� =� b ihiZ^Zxsbo� \ ]eZa�� ?keb�ihklZ\blv� mkeh\b_f klj_fe_gb_� qbkeZ� emq_c� d h^ghfm�� lh�m]he�f_`^m�emqZfb�k \_jrbghc�\ lhqd_�: [m^_l�klj_fblvky�d gmex�� Ke_^h\Zl_evgh�� h[eZklv� i_j_k_q_gby� hljZ`zgguo�emq_c�[m^_l�hl^Zeylvky�hl�a_jdZeZ��Gh��[eZ]h^Zjy�k\hckl\m�iehkdh]h� a_jdZeZ�� \ \_jlbdZevghf� k_q_gbb� pbebg^jZ�jZkklhygb_�hl�lhqdb�^h�a_jdZeZ�b hl a_jdZeZ�^h�hljZ`_gby�wlhc�lhqdb�[m^_l�khojZgylvky�jZ\guf�

Jbk���
<havfzf� ^jm]mx� lhqdm� aj_gby� 6� �jbk�����>ey� ihkljh_gby�hljZ`_gby�lhqdb��bkoh^y�ba�\ur_baeh`_ggh]h��^hklZlhqgh�ihkljhblv� hljZ`_gb_� h^gh]h� emqZ� b hleh`blv� gZ� gzf�jZkklhygb_�� jZ\gh_� jZkklhygbx� hl� lhqdb�: ^h� a_jdZeZ� =��

LZdbf�h[jZahf��ihemqblky�\lhjh_�hljZ`_gb_�lhqdb�: ± $�=��Ba�wlh]h�k^_eZ_f \u\h^u��� Iheh`_gb_ hljZ`_gby� lhqdb� \ djb\hf a_jdZe_��ij_^klZ\e_gghf�ih\_joghklvx�pbebg^jZ�\jZs_gby��aZ\bkbl�hl�lhqdb�aj_gby���� =eZa \hkijbgbfZ_l� fbgbfZevgh_ qbkeh emq_c����klj_fysboky d h^ghfm� �p_gljZevghfm��� ihwlhfm�jZkklhygb_� hl� a_jdZeZ� ^h� hljZ`_gby� lhqdb� hij_^_ey_lky�k\hckl\Zfb�iehkdh]h�a_jdZeZ�\ gZijZ\e_gbb��iZjZee_evghf�hkb�\jZs_gby�pbebg^jZ���� � >ey ihkljh_gby� hljZ`_gby� lhqdb ^hklZlhqgh gZ�ijh^he`_gbb�hljZ`zggh]h�emqZ� aZ� a_jdZevghc�iehkdhklvx�hleh`blv� jZkklhylZ_� hl� lhqdb� iZ^_gby�� jZ\gh_� ^ebg_�hlj_adZ�f_`^m�^Zgghc�lhqdhc�b lhqdhc�iZ^_gby�=eZa� q_eh\_dZ� \hkijbgbfZ_l� lhevdh� fgbfh_� hljZ`_gb_��Ihwlhfm�wlb�ijZ\beZ�^_ckl\bl_evgu�dZd�^ey�\uimdeh]h�lZd�b ^ey� \h]gmlh]h� a_jdZeZ�� < i_jki_dlb\_� m^h[g__� \k_]h�kljhblv�hljZ`_gb_�f_lh^Zfb�>xj_jZ�b ]hfheh]bb�

Jbk���
���� IHKLJH?GB?� HLJ:@?GBC ©F?LH>HF�>XJ?J:ª
>ey� ihkljh_gby� hljZ`_gbc� g_� h[yaZl_evgh� gZoh^blv�jZkklhygb_� hl� a_jdZeZ� ^h� hljZ`_gby�� i_jki_dlb\Z� \ k\h_c�hkgh\_� [_jzl� h^bg� ]eZa�� lh� _klv� fhghdmeyjgh_� aj_gb_�� bijh_pbjmxsb_� emqb� ihiZ^Zy� gZ� dZjlbggmx iehkdhklv�hklZ\eyxl� lhq_qguc� ke_^�� ke_^h\Zl_evgh�� hlf_jylv�jZkklhygb_�gZ�ijh_pbjmxsbo�emqZo�g_�bf__l�kfukeZ�< `bagb� fu� hij_^_ey_f� jZkklhygb_� ^h� ij_^f_lZ� kihfhsvx� [bghdmeyjgh]h� ZiiZjZlZ�� GZ� ^\mof_jghf� ebkl_�g_\hafh`gh�hlh[jZablv�kjZam�^\_�ajbl_evguo�ijh_dpbb��aZ�bkdexq_gb_f� ki_pbZevguo� kl_j_hkdhibq_kdbo� f_lh^h\���ihwlhfm� \ ebg_cghc� i_jki_dlb\_� ijbgylu� \lhjbqgu_�ijh_dpbb� gZ� ij_^f_lgmx� iehkdhklv�� gZau\Z_fu_�hkgh\Zgbyfb�lhq_d�>ey�ihkljh_gby�hljZ`_gby� ©f_lh^hf�>xj_jZª�^hklZlhqgh�ijhke_^blv� oh^� emq_c�� lhqdZ�  !� a_jdZeh�  !� dZjlbggZy�iehkdhklv�  !� ]eZa�� dZd� ^ey� kZfbo� lhq_d�� lZd� b ^ey� bo�hkgh\Zgby�JZkkfhljbf� ijbf_j�� >ey� h[e_]q_gby� ihkljh_gbc� aZ^Z^bf�ke_^mxs__� mkeh\b_�� \havfzf� ijyfmx�� gZ� dhlhjhc� [m^_f�ijhba\hevgh�ihemqZlv�lhqdb�>Zgh�� ij_^f_lgh� � ijh_pbjmxs__� pbebg^jbq_kdh_�\uimdeh_�djm]h\h_�a_jdZeh�=��ijyfZy $' �jbk���� �
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��� Ijh\_^zf� gZ� ]hjbahglZevghc� ijh_dpbb� ba� lhqdb V�ijhba\hevguc�imqhd�emq_c�^h�a_jdZevghc�ih\_joghklb����K ihfhsvx�ghjfZe_c�beb djb\hc f]gh\_gguo�nhdmkh\�kljhbf� hljZ`zggu_� emqb� �^ey� mijhs_gby� bah[jZ`_gby�\kihfh]Zl_evgu_ ebgbb ihkljh_gby hljZ`zgguoemq_c g_�ihdZaZgu���� Hlf_lbf� i_j_k_q_gb_� hljZ`_gguo� emq_c� k ijyfhc DG�[md\Zfb E�� k�� G� b i_j_k_q_gb_� ijh_pbjmxsbo� iZ^Zxsbo�emq_c�k dZjlbgghc�iehkdhklvx�D [md\Zfb�E]��F]��G]�

Jbk���
��� L_i_jv� i_j_c^_f� d njhglZevghc ijh_dpbb��Kijh_pbjm_f lhqdb� iZ^_gby� gZ njhglZevgmx ijh_dpbx���hgb�ij_h[jZamxlky \ ijyfu_����ij_^klZ\eyxsb_ kh[hc�f]gh\_ggh_� iheh`_gb_� dZlys_cky� a_jdZevghc� iehkdhklb�=���=���=����� L_i_jv gZc^zf� lhqdb iZ^_gby gZ njhglZevghc�ijh_dpbb�� >ey� wlh]h� fu� ijh\_^zf� i_ji_g^bdmeyju� ba�lhq_d� 6, b E, d =��� Ijh\_^zf� ^bZ]hgZeb� ihemqb\r_cky�ljZi_pbb� 6, E, ES, 6S,��Ba� lhqdb i_j_k_q_gby ^bZ]hgZe_cijh\_^zf� i_ji_g^bdmeyj� d =��� I_j_k_q_gb_�i_ji_g^bdmeyjZ� k =� [m^_l� y\eylvky� lhqdhc�iZ^_gby�emqZ����:gZeh]bqguf h[jZahf gZoh^ylky lhqdb iZ^_gby�ijh_pbjmxsbo�emq_c�ba�lhq_d�k, b G,��b bo�hkgh\Zgbc����GZc^zf�� lhqdb� i_j_k_q_gby� ijh_pbjmxsbo�hljZ`zgguo�emq_c�k dZjlbghc�iehkdhklvx�D��ihemqZ_f E]N,��G]N,��E�]N, ��G�]N, ���� >h[Z\ey_f� d ihemq_gguf� ijh_dpbyf� hljZ`_gbc�ijh_dpbb�lhq_d�DN,��GN,����D�N,��G�N, gZ�njhglZevghc�ijh_dpbb��DN{D�N��GN{G�N��� K ihfhsvx ijh_dpbhgguo k\ya_c kljhbf�i_jki_dlb\m�Wlhl� f_lh^� y\ey_lky� gZb[he__� lhqguf�� gh ^hklZlhqgh�ljm^hzfhd� b fZehgZ]ey^_g�� ihwlhfm� gZ� ijZdlbd_� m^h[g__�ihevah\Zlvky�f_lh^hf�]hfheh]bb����� IHKLJH?GB?� HLJ:@?GBC� F?LH>HF�=HFHEH=BB
HljZ`_gb_�� ihkljh_ggh_� f_lh^hf� ]hfheh]bb�� h[mkeh\bf�aZf_ghc� pbebg^jbq_kdhc� a_jdZevghc� ih\_joghklb�dZlysbfky�iehkdbf�a_jdZehf�JZkkfhljbf�Ihkljh_gb_�hljZ`_gbc�f_lh^hf�]hfheh]bb�gZ�ijbf_j_�hljZ`_gby�lhqdb�dZd�\ \uimdehf��lZd�b \ \h]gmlhf�a_jdZe_�>Zgh�� \uimdeh_� ij_^f_lgh� � ijh_pbjmxs__�pbebg^jbq_kdh_�djm]h\h_�a_jdZeh�=��lhqdZ�: �jbF�������� Ijh\_^zf� ijyfu_�� kh_^bgyxsb_ lhqdb� '� b :{Z kp_gljhf�hdjm`ghklb�H���� Ijh\_^zf� ^bZ]hgZeb� ihemqb\r_]hky� q_lujzom]hevgbdZ�$'���� b kh_^bgbf� lhqdm� bo� i_j_k_q_gby� k p_gljhf�

hdjm`ghklb� H ghjfZevx� Q� �ih� hij_^_e_gbx� ghjfZeb�hdjm`ghklb���LhqdZ�i_j_k_q_gby� hdjm`ghklb�b ghjfZeb� ��[m^_l�y\eylvky lhqdhc�iZ^_gby�ijh_pbjmxs_]h�emqZ�

Jbk���
��� I_ji_g^bdmeyjgh� ghjfZeb� q_j_a� lhqdm� iZ^_gby� ��ijh\_^zf�dZkZl_evgmx�F������Hleh`bf�gZ�emq_�V�hljZ`_gb_�lhqdb�: lhqdm�$]�{ D]�gZ�jZkklhygbb hl� dZkZl_evghc�� � � jZ\ghf� jZkklhygbx� hllhqdb� : ^h� dZkZl_evghc�� Ihemqbehkv� ^\Z� jZ\guo�ijyfhm]hevguo� lj_m]hevgbdZ� �ih� ^\mf� klhjhgZf� b m]em�f_`^m� gbfb���Ba wlh]h� \b^gh�� qlh� hlj_ahd� iZ^Zxs_]hemqZ� $a  � $]a�� � ihwlhfm� ^Ze__ fh`gh g_� ijb[_]Zlv� dihkljh_gbx�dZkZl_evghc�iehkdhklb���� K ihfhsvx� ihkljh_gbc� f_lh^Z ]hfheh]bb� ihemqZ_f�bah[jZ`_gb_�hkgh\Zgby�lhqdb�Zd�b _z hljZ`_gby�Z]N����� Ihevamykv f_lh^hf [hdh\hc kl_gdb b bkihevamyk\hckl\Z� pbebg^jbq_kdh]h� a_jdZeZ� khojZgylv� hlghr_gby\ukhl�� � � ihkljhbf� i_jkidlb\m� lhqdb� :d� b _z hljZ`_gby�:]N�:gZeh]bqguf�h[jZahf�ihkljhbf�hljZ`_gb_�lhq_d�: b < \\h]gmlhf�a_jdZe_��jbk������JZkkfhljbf�hkh[_gghklb��� LhqdZ� :�� jZkiheh`_ggZy� gZ� dZjlbg_� kijZ\Z� hl� hkb�pbebg^jZ� hljZ`Z_lky� \ ijhlb\hiheh`ghc� hl� g_z� klhjhg_��lh� _klv� hljZ`zggh_� bah[jZ`_gb_� wlhc� lhqdb� i_j_\zjgmlh�LZd�dZd�lhqdZ�: e_`bl�^Zevr_�nhdmkgh]h jZkklhygby�����wlhihkljh_gb_�kh\iZ^Z_l�k ^Zggufb�]_hf_ljbq_kdhc�hilbdb���� LhqdZ�< e_`bl [eb`_ nhdmkZ hl� ih\_joghklb� a_jdZeZb hljZ`Z_lky� ^\Z� jZaZ�� i_j\uc� jZa� hljZ`_gb_f� y\ey_lky�lhqdZ %]�� e_`Zs__� \ lhc� `_� klhjhg_�� qlh� b lhqdZ� <hlghkbl_evgh�hkb�pbebg^jZ��<lhjhc�jZa�hljZ`_gb_f�lhqdb�< y\ey_lky� lhqdZ� %�=�� ijbqzf� emq�� � fgh]hdjZlgh�hljZ`Zykv�� ijhoh^bl� keh`guc� imlv�� h[jZamy� ih� imlb�ijhf_`mlhqgu_� hljZ`_gby� lhqdb� %�=«%�]� ?keb� gZ�ijh^he`_gbb� emq_c�� ijhoh^ysbo q_j_a� wlb� lhqdb�� \aylv�lhqdb� aj_gby�� hlebqgu_� hl� aZ^Zgghc�� lh� klZgh\blky�ihgylgh��gZkdhevdh�hljZ`_gb_�aZ\bkbl�hl�lhqdb�aj_gby�
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Jbk���
���<U<H>U
< ijhp_kk_�jZ[hlu�j_r_g�jy^�aZ^Zq����IhklZ\e_g�\bamZevguc�wdki_jbf_gl�b ijhZgZebabjh\Zgu�nhjfu�hljZ`_gbb \ \_jlbdZevghf�pbebg^j_�\jZs_gby���IjhZgZebabjh\Zgu b kbgl_abjh\Zgu� ^Zggu_�]_hf_ljbq_kdhc�hilbdb�b ebg_cghc�i_jki_dlb\u����DeZkkbnbpbjh\Zgu�©djb\u_�a_jdZeZª����H[hkgh\Zgu�kihkh[u�ihkljh_gby�dZkZl_evghc iehkdhklbb ghjfZe_c�d djb\uf�ih\_joghklyf�
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