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Hkgh\gZ�p_e�gZ�fZl_jbZeZ�_ ^Z�k_ jZarbjb�\b`^Zg_lh�b bgl_jij_lZpbylZ�gZ\tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� gZ� ;te]Zjby�� AZ� p_elZ� k_ klti\Z� gZij_amfpbylZ�� q_� g_jZ\gh\_kb_lh� _ ktklhygb_�� Z g_� klZlbklbq_kdZ� hp_gdZ�Klb]Z� k_ ^h�ba\h^Z�� q_� ebik\Zl�^hklZltqgh� ^hdZaZl_ekl\Z� ij_a� ihke_^gbl_^\_�]h^bgb�gZpbhgZeghlh�klhiZgkl\h�^Z�_ \t\�\tgrgh�g_jZ\gh\_kb_�

Ojhgbqgbl_ hljbpZl_egb� kZe^Z ih� l_dmsZlZ� kf_ldZ� bltj]h\kdby�[ZeZgk�gZ�;te]Zjby�kZ h[_dl�gZ�h`b\_gb�bgl_jij_lZpbbb hkgh\Zgb_�aZ�lj_\h`gb�ijh]ghab��IjZ\yl�k_ i_kbfbklbqgb ba\h^baZ�dhgdmj_glghkihkh[ghkllZ�gZ�[te]Zjkdby�baghk�b \tafh`ghklbl_gZ� \tlj_rgby� iZaZj� ^Z� ih_fZ� \ghk�� DZlh� hkgh\Zgb_� aZ� ]hjgbl_aZdexq_gby� k_ baihea\Zl� _^bgkl\_gh� klZlbklbq_kdbl_� ^Zggb� aZdj_^blgbl_� b ^_[blgbl_� f_`^mgZjh^gb� ljZgaZdpbb� ktk� klhdb�mkem]b�� ^hoh^b� b ljZgkn_jb��� G_� k_ \a_fZl� ih^� \gbfZgb_hkh[_ghklbl_� gZ� ij_kljmdlmjbjZg_� b nmgdpbhgbjZg_� gZfblgbq_kdZlZ��^ZgtqgZlZ��klZlbklbq_kdZlZ�b ijhqb_�kbkl_fb��G_�k_^hhp_gy\Zl� \tafh`ghklbl_� aZ� h[j_f_gy\Zg_� gZ� bgnhjfZpbylZ� aZf_`^mgZjh^gbl_� ljZgaZdpbb� k ]j_rdb� hl� jZaebq_g� oZjZdl_j�DhgklZlbjZgbl_� g_jZ\gh\_kby� qj_a� klZlbklbq_kdbl_� ^Zggb� aZltj]h\kdby� [ZeZgk� b l_dmsZlZ� kf_ldZ� g_� k_ k\tja\Zl� beb� g_� k_ih^dj_iyl�k ^hitegbl_egb�klZlbklbq_kdb�^Zggb��^h[blb�qj_a�^jm]bbgnhjfZpbhggb�kbkl_fb�?^gZ� kt\k_f� _e_f_glZjgZ� kf_ldZ� ihdZa\Z�� q_� Zdh� ij_aihke_^gbl_�]h^bgb�gZpbhgZeghlh�klhiZgkl\h�gZbklbgZ�_ \�ojhgbq_g^_nbpbl�kijyfh�hklZgZeby�k\yl��lh�iZjbqgbyl�kt\_l�g_�[b�fh]te�^Z
� >�j��]e��Zkbkl_gl dtf�dZl_^jZ ³KlZlbklbdZ´�gZ�Bdhghfbq_kdb�mgb\_jkbl_l�<ZjgZ��H�PDLO�YHVHO�#WRS�EJ
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nmgdpbhgbjZ� ghjfZegh�� < lZdt\� kemqZc� dZd� ^Z� k_ h[ykgbijhlb\hj_qb_lh� f_`^m� klZlbklbq_kdbl_� ^Zggb� aZ� f_`^mgZjh^gbl_ljZgaZdpbb�gZ�;te]Zjby�b _e_f_glZjgZlZ�bdhghfbq_kdZ� eh]bdZ"�AZp_elZ�_ g_h[oh^bfh�^Z�k_ baykgyl�gydhedh�hkgh\gb�\tijhkZ ±�sh�_\tgrghbdhghfbq_kdh� g_jZ\gh\_kb_� b g_ij_f_ggh� eb� lh\Z� _g_]Zlb\gh� y\e_gb_�� h[o\Zl� gZ� ljZgaZdpbbl_� kijyfh� dhblh� k_mklZgh\y\Z�g_jZ\gh\_kb_lh��hp_gdZ�beb�ktklhygb_�_ g_jZ\gh\_kb_lh�j_eZpbb� f_`^m� g_jZ\gh\_kbylZ� b ^jm]b� \tlj_rgb� b \tgrgbiZjZf_ljb�gZ�klhiZgkl\hlh�<tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby� kZ _kl_kl\_gZ�q_jlZ�gZhl\hj_gbl_�klhiZgkl\Z��L�_��aZ�hij_^_e_g�i_jbh^�hl�\j_f_�_ gZitegh_kl_kl\_gh� dj_^blgbl_� f_`^mgZjh^gb� ljZgaZdpbb� gZ� ^Z^_ghklhiZgkl\h� ^Z� ij_\brZ\Zl� ^_[blgbl_� f_`^mgZjh^gb� ljZgaZdpbb� bh[jZlgh��G_jZ\gh\_kbylZ g_�fh]Zl�^Z�k_ jZa]e_`^Zl�g_ij_f_ggh�dZlhg_]Zlb\gb�y\e_gby��:dh�aZ�_^bg�^hkltlZqgh�^tet]�i_jbh^�hl�\j_f_gZljmiZgbl_� jZaghagZqgb� \tgrghbdhghfbq_kdbl_� g_jZ\gh\_kbydehgyl� dtf� gmeZ�� lh� fh`_� ^Z� k_ kfylZ�� q_� g_jZ\gh\_kbylZ� kZ_kl_kl\_gb�b ijb_feb\b�aZ�^Z^_gh�klhiZgkl\h��>Z^_gh�g_jZ\gh\_kb_fh`_�^Z�k_ deZkbnbpbjZ�dZlh�g_ijb_feb\h�lh]Z\Z��dh]Zlh�ijhy\y\Zmklhcqb\� _^ghagZq_g� oZjZdl_j� aZ� ^tet]� i_jbh^� hl� \j_f_�� Lh\Zbg^bpbjZ� lZdZ\Z� dhf[bgZpby� hl� iZjZf_ljb�� dhblh� hnhjfylklhiZgkl\hlh� dZlh� bfihjlghhjb_glbjZgh� beb� dZlh_dkihjlghhjb_glbjZgh�� >Z^_gh� g_jZ\gh\_kb_� fh`_� ^Z� k_deZkbnbpbjZ� dZlh� g_ijb_feb\h� b lh]Z\Z�� dh]Zlh� ebik\Zi_j_ki_dlb\Z� b \b`^Zg_� aZ� bgkljmf_glbl_�� qj_a� dhblh� s_� k_dhfi_gkbjZ� g_jZ\gh\_kb_lh�� Hq_\b^gh� hkgh\gb� djbl_jbb� aZijbqbkey\Zg_� gZ� ^Z^_gh� g_jZ\gh\_kb_� dZlh� ojhgbqgh� _
� L_jfbgbl_�³dj_^blgb�b ^_[blgb�ljZgaZdpbb�ktk�klhdb��mkem]b��^hoh^b�b ljZgkn_jb´�k_mihlj_[y\Zl�\ kfbkteZ�gZ�9 j_^Zdpby�gZ�Jtdh\h^kl\h�ih�IeZl_`_g�[ZeZgk�gZ�F<N
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ijh^te`bl_eghkllZ� gZ� i_jbh^Z� \ dhclh� g_jZ\gh\_kb_lh� aZiZa\ZagZdZ�kb�b \tafh`ghklbl_�gZ�klhiZgkl\hlh�aZ�g_mljZebabjZg_lh�fm�< lZab�\jtadZ�_ g_h[oh^bfh�^Z�k_ baykgb�b \tijhkZ�aZ�h[o\ZlZgZ� f_`^mgZjh^gbl_� ljZgaZdpbb�� qj_a� dhblh� k_ mklZgh\y\Z\tgrghbdhghfbq_kdh� g_jZ\gh\_kb_�� Ih� ^_nbgbpby� dj_^blgbl_� b^_[blgbl_� f_`^mgZjh^gb� ljZgaZdpbb� kZ mjZ\gh\_k_gb��� AZg_jZ\gh\_kb_� fh`_� ^Z� k_ ]h\hjb� lh]Z\Z�� dh]Zlh� f_`^mgZjh^gbl_ljZgaZdpbb� [t^Zl� ]jmibjZgb� ih� hij_^_e_g� ijbagZd� DZlhnmg^Zf_glZe_g� djbl_jbc� aZ� ]jmibjZg_� gZ� f_`^mgZjh^gbl_ljZgaZdpbb�b bake_^\Zg_�gZ�g_jZ\gh\_kbylZ�k_ ijb_fZ�ko\ZsZg_lh�aZkZfhklhyl_egb� b [ZeZgkbjZsb� k^_edb�� KZfhklhyl_egb� kZ� l_abk^_edb��dhblh�bdhghfbq_kdbl_�Z]_glb�ij_^ijb_fZl�kZfhklhyl_egh�bg_aZ\bkbfh hl�iZjbqgbl_�\eZklb��;ZeZgkbjZsb�kZ�l_ab�k^_edb��qj_adhblh�k_ nbgZgkbjZ�jZaebdZlZ�f_`^m�kZfhklhyl_egbl_�ihkltie_gbyb ieZsZgby��Ke_^h\Zl_egh�aZ�Zdlb\�beb�baebrtd�fh`_�^Z�k_ ]h\hjblh]Z\Z��dh]Zlh�ihkltie_gbylZ�hl� kZfhklhyl_egb� k^_edb�gZ^\brZ\ZlieZsZgbylZ� ih� kZfhklhyl_egb� k^_edb�� B h[jZlgh�� aZ� iZkb\� beb^_nbpbl� fh`_� ^Z� k_ ]h\hjb� lh]Z\Z�� dh]Zlh� ihkltie_gbylZ� hlkZfhklhyl_egb�k^_edb kZ ih�fZedh�hl�ieZsZgbylZ�ih�kZfhklhyl_egbk^_edb�Ijbgpbigbyl�\tijhk��dhclh�\tagbd\Z�ijb�l_ab�jZakt`^_gby�_�dhb� k^_edb� k_ hij_^_eyl� dZlh� kZfhklhyl_egb� b dhb� ±� dZlh[ZeZgkbjZsb��JZaebqgbl_�\b`^Zgby� aZ�h[o\ZlZ�gZ� kZfhklhyl_egbl_ljZgaZdpbb� hij_^_eyl� jZaebqgbl_� dhgp_ipbb� aZ� bake_^\Zg_� gZ\tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby��< bdhghfbq_kdZlZ� l_hjby�kZjZajZ[hl_gb� j_^bpZ� \b`^Zgby� ih� lhab� \tijhk�� dZlh� _^gb� hl� gZc�
� Lh\Z�ijhbalbqZ�hl�ijbgpbiZ�gZ�^\hcghlh�kq_lh\h^gh�aZibk\Zg_��aZe_]gZe�\ 9 j_^Zdpby�gZJtdh\h^kl\h�ih�IeZl_`_g�[ZeZgk�gZ�F<N
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ij_^klZ\bl_egbl_ kZ dhgp_ipby� aZ� ltj]h\kdb� [ZeZgk� b l_dmsZkf_ldZ��dhgp_ipby�aZ�[Zabk_g�[ZeZgk�b dhgp_ipby�aZ�h[s�[ZeZgk�Dhgp_ipbylZ�aZ�ltj]h\kdb�[ZeZgk�b l_dmsZ�kf_ldZ�hij_^_ey�aZkZfhklhyl_egb�k^_edbl_�ktk�klhdb��mkem]b�b ^hoh^b��J_ki_dlb\gh�aZg_jZ\gh\_kb_� \t\� \tgrghbdhghfbq_kdbl_� hlghr_gby� fh`_� ^Z� k_]h\hjb� lh]Z\Z�� dh]Zlh� ihkltie_gbylZ� hl� l_ab� k^_edb� gZ^\brZ\ZlieZsZgbylZ�ih�ktsbl_�k^_edb�beb�h[jZlgh��Dhgp_ipbylZ�aZ�[Zabk_g[ZeZgk� hij_^_ey� dZlh� kZfhklhyl_egb� k^_edbl_� ktk� klhdb�� mkem]b�^hoh^b�b ^te]hkjhqgb�dZiblZeh\b�hi_jZpbb��Ijbeh`_gb_lh�gZ�lZabdhgp_ipby� _ h]jZgbq_gh� b hkgh\gbyl� ijh[e_f� _ k\tjaZg� kjZa]jZgbqZ\Zg_lh� gZ� ^te]hkjhqgbl_� b djZldhkjhqgb� dZiblZeh\bk^_edb�� Dhgp_ipbylZ� aZ� h[s� [ZeZgk� ijb_fZ�� q_� kZfhklhyl_egbk^_edb� kZ \kbqdb� k badexq_gb_�gZ� l_ab�gZ�iZjbqgbl_�\eZklb��Lh\Z\b`^Zg_�gZc�q_klh�k_ baihea\Z�ijb�klhiZgkl\Z�k nbdkbjZg�\Zeml_gdmjk�� GZ� nb]mjZ� �� _ ^Z^_gh� baf_g_gb_lh� gZ� g_jZ\gh\_kbylZ� aZihke_^gbl_� ^\_� ]h^bgb�� ij_^klZ\_gb� qj_a� itj\ZlZ� b lj_lZlZdhgp_ipbb���Ij_^klZ\yg_lh�gZ�g_jZ\gh\_kbylZ�qj_a�[Zabk_g�ieZg� _ljm^gh�hkts_kl\bfh�ihjZ^b�g_ykgZlZ�]jZgbpZ�f_`^m�djZldhkjhqgbb ^te]hkjhqgb� ljZgaZdpbb�b ebikZlZ�gZ�^_lZcebabjZgZ� klZlbklbdZ�AZ� baf_j\Zg_lh� gZ� ihkltie_gbylZ� b ieZsZgbylZ� ih� k^_edbl_� ktkklhdb�� mkem]b� b ^hoh^b� k_ baihea\Zl� klZlbklbq_kdbl_� ihdZaZl_ebKlhdb�G_lh� b L_dmsZ�kf_ldZ�G_lh���AZ�baf_j\Zg_�gZ�k^_edbl_�gZiZjbqgbl_� \eZklb� k_ baihea\Z� klZlbklbq_kdby� ihdZaZl_e� J_a_j\b� b^jm]h�nbgZgkbjZg_��
� Lmd�b ih�gZlZltd�kZ baihea\Zgb�klZlbklbq_kdb�^Zggb�hl�BgnhjfZpbhg_g�[xe_lbg��;G;��K�������]���[j�����[j�����[j�����������]���[j������>Zggbl_�aZ������]h^bgZ�kZ ZdlmZebabjZgb�qj_aZZZ�EQE�EJ� JZaebdZ�f_`^m�baghk�b \ghk�gZ�ij_ghkbfb�klhdb� JZaebdZ�f_`^m�baghk�b \ghk�gZ�klhdb��mkem]b��^hoh^b�b ljZgkn_jb� IjhfygZ�gZ�\Zemlgb�j_a_j\b�gZ�;G;�[_a�dmjkh\b�jZaebdb��ihea\Zgb�dj_^blb�g_lh�hl�F<N�ba\tgj_^gh�nbgZgkbjZg_�g_lh�\ ih^dj_iZ�gZ�ieZl_`gby�[ZeZgk�hl�?\jhi_ckdby�ktxa�K\_lh\gZlZ�[ZgdZ�b ^j�
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Klhdb�G_lh L_dmsZ�kf_ldZ�G_lh J_a_j\b �b ^jm]h�nbgZgkbjZg_Nb]mjZ� ��� <tgrghbdhghfbq_kdb� g_jZ\gh\_kby� gZ� ;te]Zjby� aZi_jbh^Z�ygmZjb������k_il_f\jb������]h^bgZIjb�bgl_jij_lZpbylZ�gZ�j_amelZlbl_�ljy[\Z�^Z�gZijZ\bf�_^ghfgh]h� kts_kl\_gh� mlhqg_gb_�� DZdlh� [_r_� kihf_gZlh� ih�]hj_�� ih^_nbgbpby� g_jZ\gh\_kb_� k_ dhgklZlbjZ� f_`^m� ihkltie_gby� bieZsZgby� ih� kZfhklhyl_egbl_� k^_edb�� Ltc� dZlh� lZab� l_hj_lbqgZdhgp_ipby� ljm^gh�fh`_� ^Z� k_� j_ZebabjZ�� k_ ijZ\b� km[klblmpby�gZihkltie_gbylZ�b ieZsZgbylZ� ktk� klZlbklbq_kdbl_� ^Zggb� aZ� kZfbl_kZfhklhyl_egb� k^_edb�� Lh\Z� _ kts_kl\_g� fhf_gl�� dhclh� fh`_� ^Zh[ykgb�fgh]h�hl�g__^ghagZqgbl_�hp_gdb�aZ�\tgrghbdhghfbq_kdbl_g_jZ\gh\_kby�Hl� ZgZebaZ� gZ� ^bgZfbdZlZ� gZ� kZe^hlh� ih� ltj]h\kdby� [ZeZgk�l_dmsZlZ� kf_ldZ� b ijhfygZlZ� gZ� \Zemlgbl_� j_a_j\b� b ^jm]hnbgZgkbjZg_� fh]Zl� ^Z� k_� gZijZ\yl� ijhlb\hj_qb\b� hp_gdb� aZg_jZ\gh\_kbylZ� gZ� ;te]Zjby� aZ� bake_^\Zgby� i_jbh^�� Kihj_^dhgp_ipbylZ� aZ� ltj]h\kdb�[ZeZgk� aZ�p_eby�i_jbh^� klhiZgkl\hlh� k_gZfbjZ� \ ^_nbpbl� kijyfh� hklZgZeby� k\yl��Kihj_^� dhgp_ipbylZ� aZl_dmsZ�kf_ldZ�klhiZgkl\hlh�ktsh�k_ gZfbjZ�\ ktklhygb_�gZ�^_nbpblgh� \ hl^_egb� i_jbh^b� ij_fbgZ\Z� \ ktklhygb_� gZ� Zdlb\�� � Kihj_^dhgp_ipbylZ� aZ� h[s�[ZeZgk� klhiZgkl\hlh� k_ gZfbjZ� \ kjZ\gbl_eghmjZ\gh\_k_gh�ktklhygb_��dZlh�k_ j_^m\Zl�jZaghagZqgb�g_jZ\gh\_kby�Dhb� hl� dhgklZlbjZgbl_� g_jZ\gh\_kby� gZc�^hklh\_jghhljZay\Zl� ktklhygb_lh� gZ� \tgrghbdhghfbq_kdbl_� hlghr_gby� gZ
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kljZgZlZ�� hlghr_gb_lh� f_`^m� \tlj_rgbl_� b \tgrgbl_� p_gb�hlghr_gb_lh�f_`^m�\tlj_rghlh�b \tgrghlh�ltjk_g_�b ij_^eZ]Zg_�bij��Hl]h\hjbl_�gZ�l_ab�\tijhkb�g_�kZ�_^ghagZqgb�b aZ\bkyl�hl�p_ebl_gZ� ZgZebaZ�� oZjZdl_jZ� gZ� \tgrghbdhghfbq_kdbl_� hlghr_gby�ltj]h\kdb� iZjlgvhjb�� klhdh\Z� kljmdlmjZ��� ^hfbgbjZsbl_f_`^mgZjh^gb�ljZgaZdpbb��k^_edb�ktk�klhdb��k^_edb�k mkem]b�b ij���ljZ^bpbbl_� ijb� kdexq\Zg_lh� gZ� \tgrghbdhghfbq_kdbl_� k^_edb�dZd\Z� qZkl� hl� klhcghkllZ� gZ� k^_edZlZ� b ktitlk\Zsbl_� jZaoh^b� k_ih_fZ� hl� _^gZlZ� b ^jm]ZlZ� kljZgZ��� ]_h]jZnkdhlh� jZaiheh`_gb_� gZkljZgZlZ�b baihea\Zgbl_�\b^h\_�ljZgkihjl�b l�g�Hl�_^gZ�kljZgZ��^hfbgbjZsbl_�f_`^mgZjh^gb�ljZgaZdpbb�ktkklhdb�babkd\Zl�^Z�k_ baihea\Z�ij_^bfgh�dhgp_ipbylZ� aZ� ltj]h\kdb[ZeZgk��Hl�^jm]Z�kljZgZ�ijbhjbl_lghlh�jZa\blb_�gZ�baghkZ�gZ�mkem]b�lmjbatf�� ljZgkihjl� b ij��� kta^Z\Zl� mkeh\by� ^Z� k_ ij_^ihq_l_dhgp_ipbylZ�aZ�l_dmsZ�kf_ldZ��< lhab�kfbkte�^hdhedhlh�kljZgZlZ�k_gZfbjZ� \ ktklhygb_� gZ� ltj]h\kdb� ^_nbpbl�� lh� lh\Z� fh`_� ^Z� k_jZa]e_`^Z� dZlh� fZl_jbZegZ� ij_^ihklZ\dZ� aZ� baghkZ� gZ� mkem]b�KlZlbklbq_kdbl_�^Zggb�ih^dj_iyl�lZab�obihl_aZ��B g_�gZ�ihke_^ghfyklh�� dZlh� k_� \a_f_� ih^� \gbfZgb_� j_`bfZ� gZ� nbdkbjZg� \Zeml_gdmjk�� dhgp_ipbylZ� aZ� h[s� [ZeZgk� ktsh� _ hkgh\Z� aZ� ZgZeba� bbgl_jij_lZpby�gZ�g_jZ\gh\_kbylZ�Hq_\b^gh� _�� q_� kZfh� qj_a� ^Zggb� aZ� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby� g_� fh`_� dZl_]hjbqgh� ^Z� k_ ij_p_gb� ktklhygb_lh� gZbdhghfbdZlZ��G_h[oh^bfh� _ bake_^\Zg_lh� ^Z� k_ jZa\b_� ih�gZlZltddZlh� k_ baihea\Zl� nmg^Zf_glZegb� j_eZpbb� f_`^m� \tgrgh�bdhghfbq_kdbl_� g_jZ\gh\_kby� b \tlj_rgbl_� iZjZf_ljb� gZklhiZgkl\hlh�� DZdlh� [_r_� hl[_eyaZgh� ih�]hj_� bdhghfbq_kdbagZqbfhlh�\tgrgh�jZ\gh\_kb_�beb�g_jZ\gh\_kb_�gZ�_^gh�klhiZgkl\h_ ktklhygb_�� Lh� g_� _ ijhklh� klZlbklbq_kdZ� hp_gdZ� gZ� kZe^hlh� ih



�
ltj]h\kdby�[ZeZgk�b l_dmsZlZ�kf_ldZ��Ktklhygb_lh��jZ\gh\_kb_�bebg_jZ\gh\_kb_��gZfbjZ�bajZa \� jZ\gbs_lh�b ^bgZfbdZlZ�gZ� j_^bpZiZjZf_ljb� gZ� bdhghfbdZlZ�� B ijb� gZebqb_lh� gZ� ih^h[gbijhlb\hj_qb\b� hp_gdb� _ g_h[oh^bfh� ^Z� k_ ijb[_]g_� ^h� kt\f_kl_gZgZeba�b bgl_jij_lZpby�gZ�g_jZ\gh\_kbylZ�Ijh[e_ftl� aZ� \tgrghlh� jZ\gh\_kb_� gZ� klhiZgkl\hlh�balhqgbpbl_� gZ� g_jZ\gh\_kby�� nbgZgkbjZg_lh� gZ� g_jZ\gh\_kby�ih\_^_gb_lh�gZ�g_jZ\gh\_kby�b ijhqb_�ijh[e_fb�k_ lj_lbjZl�\ _^gZbeb�^jm]Z�kl_i_g�\ j_^bpZ�bdhghfbq_kdb�l_hjbb� DeZkbq_kdb�ih^oh^aZ�h[ykgy\Zg_�gZ�\tgrgbl_�g_jZ\gh\_kby�_ ih^oh^tl�aZ�Z[khj[pbylZ�Kihj_^� g_]h� \tgrgbl_� g_jZ\gh\_kby� fh]Zl� ^Z� k_� ij_^klZ\yl� ihke_^gby�gZqbg� �� *,&<&$ ��� ���dt^_lh� < ±� gZpbhgZe_g� ^hoh^�� & ±� jZaoh^b� aZ� \tlj_rghihlj_[e_gb_�� , ±�jZaoh^b� aZ� \tlj_rgb�bg\_klbpbb��* ±� jZaoh^b� aZ^tj`Z\gh�ihlj_[e_gb_��&$ ±�[ZeZgk�gZ�l_dmsbl_�hi_jZpbb��bajZa_gdZlh�jZaebdZ�f_`^m�ijboh^bl_�hl�baghk�b jZaoh^bl_�aZ�\ghk�Ey\ZlZ�kljZgZ�gZ�]hjghlh�jZ\_gkl\h�s_�[t^_�hljbpZl_egZ��l�_�klhiZgkl\hlh�s_�k_ gZfbjZ�\ ktklhygb_�gZ�iZkb\�hlghkgh�hklZgZebyk\yl�� lh]Z\Z�� dh]Zlh� \tlj_rgZlZ� Z[khj[pby� �&�,�*�� gZ^\brZ\Zkta^Z^_gby� gZpbhgZe_g� ^hoh^�� Lh\Z� hagZqZ\Z�� q_� j_ab^_glbl_� gZkljZgZlZ�dmim\Zl�ih\_q_�\ qm`[bgZ��hldhedhlh�ijh^Z\Zl��Ijb�jZ\gb^jm]b� mkeh\by�� klhiZgkl\h� k ^_nbpbl� \ [ZeZgkZ� gZ� l_dmsbl_hi_jZpbb� m\_ebqZ\Z� k\hylZ� g_lgZ� aZ^et`gyehkl� dtf� qm`[bgZ� kjZaf_jZ�gZ�^_nbpblZ��B h[jZlgh�ey\ZlZ�kljZgZ�gZ�jZ\_gkl\h� ����s_[t^_� iheh`bl_egZ� �klhiZgkl\hlh� k_ gZfbjZ� \ ktklhygb_� gZ� Zdlb\hlghkgh� hklZgZeby� k\yl�� lh]Z\Z�� dh]Zlh� kta^Z^_gby� gZpbhgZe_g^hoh^�gZ^\brZ\Z�\tlj_rgZlZ�Z[khj[pby�



�
Ba\h^tl� hl� ]hjgbl_� jZakt`^_gby� _�� q_� ojhgbqgbl_\tgrghbdhghfbq_kdb� g_jZ\gh\_kby� k hljbpZl_e_g� agZd� ljy[\Z� ^ZgZf_jyl� hljZ`_gb_� beb� \ m\_ebqZ\Zg_� gZ� \tgrgbl_� iZkb\b� beb� \gZfZey\Zg_� gZ� \tgrgbl_� Zdlb\b� gZ� klhiZgkl\hlh�� B h[jZlghojhgbqgbl_�\tgrghbdhghfbq_kdb�g_jZ\gh\_kby�k iheh`bl_e_g�agZdljy[\Z�^Z�gZf_jyl�hljZ`_gb_�beb�\ gZfZey\Zg_�gZ�\tgrgbl_�iZkb\bbeb� \ m\_ebqZ\Zg_� gZ� \tgrgbl_� Zdlb\b� Ke_^h\Zl_eghg_jZ\gh\_kbylZ�fh]Zl�^Z�k_ ij_^klZ\yl�b ih�ke_^gby�gZqbg��� /$&$ '��' ���dt^_lh ': ±� ijbjZkl� gZ� \tgrgb� Zdlb\b�� '/� ±� ijbjZkl� gZ\tgrgb�iZkb\b�?fibjbqgZlZ�ijh\_jdZ�gZ� ]hjghlh� lt`^_kl\h�b jZ\gh\_kb_lhgZ� bdhghfbdZlZ� dZlh� pyeh�� k_ gZltd\Z� gZ� ljm^ghklb� hl� jZaebq_goZjZdl_j��Itj\h�ijZ\yl�k_ j_^bpZ hijhkly\Zgby�gZ�^_ckl\bl_egbl_j_eZpbb�� GZijbf_j� ijb_fZ� k_�� q_� ;jmlgbyl� gZpbhgZe_g� ijh^mdlkt\iZ^Z� k gZpbhgZegby� ^hoh^� dZlh� k_ ij_g_[j_]\Z� \ebygb_lh� gZZfhjlbaZpbbl_�� [_a\taf_a^gbl_� ihfhsb� hl� b aZ� qm`[bgZ�� ih^ijboh^b�hl�baghk�b jZaoh^b� aZ� \ghk�g_� k_ ijZ\b� jZa]jZgbq_gb_�gZklhdb��mkem]b�b ^hoh^�b ij��<lhjh�g_�k_ jZaiheZ]Z�ktk�klZlbklbq_kdZbgnhjfZpby�� hl]h\ZjysZ� gZitegh� ih� h[o\Zl� gZ� bake_^\Zgbl_dZl_]hjbb�� Lh\Z� gZeZ]Z� ^Z� k_ baihea\Zl� ZijhdkbfZpbb� gZdZl_]hjbbl_�qj_a�jZaebqgb�klZlbklbq_kdb�ihdZaZl_eb�>Z ^himkg_f�� q_� [ZeZgktl gZ l_dmsbl_� hi_jZpbb �K:�� k_baf_j\Z�qj_a�klZlbklbq_kdby�ihdZaZl_e�Klhdb�G_lh �,�\ZjbZgl��bebL_dmsZ�kf_ldZ�G_lh �,, \ZjbZgl���ijbjZkltl�gZ�\tgrgbl_�Zdlb\b�biZkb\b�k_ baf_j\Z�qj_a�klZlbklbq_kdbl_�ihdZaZl_eb�Qm`^_kljZggbZdlb\b b Qm`^_kljZggb� iZkb\b gZ� [Zgdh\by� k_dlhj�� Kt]eZkghl_hj_lbqgby� fh^_e� ���� iheh`bl_eghlh kZe^h� ih� kZfhklhyl_egbl_ljZgaZdpbb�ljy[\Z�^Z�k_ hljZab�dZlh�m\_ebq_gb_�gZ�qm`^_kljZggbl_



�
Zdlb\b beb� dZlh� gZfZe_gb_� gZ� qm`^_kljZggbl_� iZkb\b��B h[jZlghhljbpZl_eghlh kZe^h� ih� kZfhklhyl_egbl_� ljZgaZdpbb� ljy[\Z� ^Z� k_hljZab� beb� dZlh� gZfZe_gb_� gZ� qm`^_kljZggbl_� Zdlb\b beb� dZlhm\_ebq_gb_�gZ�qm`^_kljZggbl_�iZkb\b�AZ� i_jbh^Z� ygmZjb ���� �� k_il_f\jb ���� ]h^bgZ� kmfZjghlhkZe^h�ih�ltj]h\kdby�[ZeZgk�_ ±���� feg�����Z ih�l_dmsZlZ�kf_ldZ�_����� feg�����Kt]eZkgh�jZ\_gkl\h�����l_ab�hljbpZl_egb�kZe^Z�ljy[\Z^Z�k_ hljZayl�gZ�qm`^_kljZggbl_�Zdlb\b�b iZkb\b��DhgklZlbjZ�k_��q_aZ� bake_^\Zgby� i_jbh^� qm`^_kljZggbl_� Zdlb\b� kZ k_� m\_ebqbeb� k���� feg��e\� Z qm`^_kljZggbl_�iZkb\b���k ���� feg� e\��Ke_^�dZlh�k_ij_baqbkeyl�\tgrgbl_�Zdlb\b�b iZkb\b�\ Zf_jbdZkdb��� bajZatl ���ijb^h[b\Z�ke_^gby�\b^��, \ZjbZgl� ±�����feg��� z ������feg����beb�,,�\ZjbZgl�� ±�����feg����z ������feg���GZijZ\_gbl_�baqbke_gby�b ih�agZd�b ih�klhcghkl�dZl_]hjbqghg_� ih^dj_iyl� ij_^\Zjbl_egbl_� hp_gdb� aZ� \tgrghbdhghfbq_kdb^_nbpbl��JZaebdZlZ�hl�� fej^��� b ih\_q_�g_�fh`_�^Z�k_ hl^Z^_�gblhgZ� \taijb_lbl_� hijhkly\Zgby� gZ� j_eZpbbl_�� gblh� gZ� baihea\Zgbl_ZijhdkbfZpbb�gZ�ihdZaZl_eb�>Z�jZa]e_^Zf_�\lhjb�\ZjbZgl�gZ�lt`^_kl\h� �����>himkdZf_��q_\tgrgbl_� Zdlb\b� b iZkb\b� k_� ZijhdkbfbjZl� aZ^h\hebl_egh� qj_aklZlbklbq_kdbl_� ihdZaZl_eb� ;jmlgb� \Zemlgb� j_a_j\b� b ;jml_g\tgr_g� ^te]��< lZdt\� kemqZc� bajZatl� ���� aZ� i_jbh^Z� ygmZjb� �����k_il_f\jb������]h^bgZ�ijb^h[b\Z�\b^Z��,�\ZjbZgl�� ±�����feg����z ����feg����beb�,, \ZjbZgl�� ±�����feg��� z ����feg���
� Kj_^_g�\Zeml_g�dmjk�aZ�i_jbh^Z������e\���� :dlb\b�gZ�mijZ\e_gb_�³?fbkbhggh´�gZ�;G;



��
GZijZ\_gbl_� baqbke_gby� hlgh\h� g_� ih^dj_iyl� rbjhdheZgkbjZgZlZ� l_aZ�� q_� klhiZgkl\hlh� _ \� ojhgbq_g� \tgr_g� ^_nbpbl�>hjb�g_sh�ih\_q_��b \�^\ZlZ�\ZjbZglZ�^ykgZlZ�qZkl�gZ�����bg^bpbjZojhgbq_g�Zdlb\�>jm]h� \b`^Zg_� aZ� j_eZpbbl_� f_`^m� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby� b fZdjhbdhghfbq_kdb� iZjZf_ljb� k_ ij_^klZ\y� qj_ake_^ghlh�lt`^_kl\h� ������ *7,60; ��� � ���dt^_lh�L ±�^Zgtpb��6�±�qZklgb�ki_kly\Zgby�Hl� lh\Z� jZ\_gkl\h� fh]Zl� ^Z� k_� gZijZ\yl� gydhedh� \Z`gbaZdexq_gby� hlghkgh� \tlj_rgbl_� balhqgbpb� gZ� \tgrgh�bdhghfbq_kdb� g_jZ\gh\_kby�� Itj\h�� balhqgbd� gZ� g_jZ\gh\_kby� khljbpZl_e_g� agZd� ijb� jZ\gb� ^jm]b� mkeh\by� fh]Zl� ^Z� [t^ZlhljbpZl_egbl_� g_lgb� qZklgb� ki_kly\Zgby� �6�,��� Lh\Z� _ kblmZpbylZ�ijb� dhylh� qZklgbl_� bg\_klbpbb� ij_\brZ\Zl� qZklgbl_� ki_kly\Zgby�<lhjh�� balhqgbd� gZ� g_jZ\gh\_kby� k hljbpZl_e_g� agZd� ijb� jZ\gb^jm]b� mkeh\by� fh`_� ^Z� [t^_� [x^`_lgby� ^_nbpbl�� l�_�� kblmZpbylZijb� dhylh� ijZ\bl_ekl\_gbl_� jZaoh^b� ij_\brZ\Zl� ijboh^bl_� hl^Zgtpb��Lj_lh��balhqgbd�gZ�g_jZ\gh\_kby�k hljbpZl_e_g� agZd�fh`_^Z� [t^_� dhf[bgZpbylZ� hl� hljbpZl_egb� g_lgb� ki_kly\Zgby� b[x^`_l_g� ^_nbpbl�� B h[jZlgh�� balhqgbpb� gZ� g_jZ\gh\_kby� kiheh`bl_e_g� agZd� fh]Zl� ^Z� [t^Zl� iheh`bl_egbl_� g_lgb� qZklgbki_kly\Zgby��[x^`_lgby�baebrtd�beb�b ^\_l_�?fibjbqgZlZ� ijh\_jdZ� gZ� lt`^_kl\hlh� fh`_� ^Z� k_� ijh\_^_qj_a�\_jbnbdZpby�gZ� ����ih�gZqbgZ��^_fhgkljbjZg�ih�]hj_��K p_e�\ZgZebaZ�^Z�k_ \dexqZl�^Zggb��jZaebqgb�hl�l_ab�gZ�bgnhjfZpbhggZlZkbkl_fZ�gZ�KGK�� s_�baihea\Zf_�^jm]Z�dhk\_gZ�\tafh`ghkl��DZdlh[_r_�mlhqg_gh�ih�]hj_�aZ�i_jbh^Z�ygmZjb������]h^bgZ ±�k_il_f\jb



��
�����]h^bgZ kmfZjghlh�kZe^h�ih�ltj]h\kdby�[ZeZgk�_ ����� feg����ZkmfZjghlh� kZe^h� ih� l_dmsZlZ� kf_ldZ� _ ±����� feg�� ��� AZ� ktsbyi_jbh^� h[sZlZ� jZaebdZ� f_`^m� ijboh^bl_� b jZaoh^bl_� ihdhgkheb^bjZgby� ^tj`Z\_g� [x^`_l� _ ����� feg�� e\����Ke_^� dZlh� k_ij_baqbkeyl�g_jZ\gh\_kbylZ�\ e_\Z�qj_a�mkj_^g_gby�\Zeml_g�dmjk�k_ihemqZ\Z�ke_^ghlh�aZ������, \ZjbZgl�� ±�����feg��e\�� �6�,�������feg��e\��,, \ZjbZgl� ±�����feg��e\�� �6�,�������feg��e\�< lZdt\� kemqZc� g_lgbl_� qZklgb� ki_kly\Zgby� [b� ljy[\Zeh� ^Z[t^Zl�ke_^gbl_��, \ZjbZgl�� �6�,�� ���������feg��e\��,, \ZjbZgl�� �6�,�� ��������feg��e\�DhgklZlbjZgbl_� ih� lhab� gZqbg� g_lgb� ki_kly\Zgby� kZ� khljbpZl_e_g� agZd� b l\tj^_� ]he_fb� aZ� fZsZ[bl_� gZ� gZpbhgZeghlhklhiZgkl\h���� < mkeh\bylZ� gZ� iZjbq_g� kt\_l� dhgklZlbjZghlhg_jZ\gh\_kb_� _ g_^himklbfh� b g_\tafh`gh�� >hjb� b ^Z� k_ij_g_[j_]gZl� ijZ\beZlZ� gZ� iZjbqgby� kt\_l�� lZdh\Z ^jZfZlbqgh� aZfZsZ[bl_� gZ� klhiZgkl\hlh� g_jZ\gh\_kb_� f_`^m� ki_kly\ZgbylZ� bbg\_klbpbbl_� s_� ij_^ba\bdZ� jZajb\� gZ� iZjbqgby� iZaZj�� AZihkhq_gby� i_jbh^� h[Zq_� ebo\_ghlh� b p_gh\h� jZ\gbs_� kZ l\tj^_gbkdb� dZlh� kj_^gb� \_ebqbgb� b ^bki_jkbb�� aZ� ^Z� kZ bg^bdZlhjb� gZih^h[gh� iZjbqgh� g_jZ\gh\_kb_���� >hjb� g_sh� ih\_q_�� ^Zggbl_� aZjZ\gbsZlZ� gZ� ebo\ZlZ�� bgneZpbylZ�� iZjbqghlh� ij_^eZ]Zg_� b ij�bg^bpbjZl�hlghkbl_egh�jZ\gh\_kb_�gZ�iZjbqgby�iZaZj�
�� Kbkl_fZ�gZ�gZpbhgZegbl_�kf_ldb�� Baqbke_g�qj_a�klZlbklbq_kdby�ihdZaZl_e�³>_nbpbl�gZ�dhgkheb^bjZg�^tj`Z\_g�[x^`_l´�� Kj_^gh�aZ�i_jbh^Z�iZjbqghlh�ij_^eZ]Zg_�_ \�jZaf_j�gZ������feg��e\���baf_j_gb�qj_a�F��� < djZy�gZ������]h^bgZ�hkgh\gbyl�_n_dlb\_g�ebo\_g�ijhp_gl�_ �������Z bgneZpbylZ�_ �������\djZy�gZ�k_il_f\jb������]h^bgZ�hkgh\gbyl�_n_dlb\_g�ebo\_g�ijhp_gl�_ �����Z bgneZpbylZ�_����



��
:dh� ijb_f_f�� q_� iZjbqgbyl� iZaZj� _ \� jZ\gh\_kb_� b g_lgbl_qZklgb�ki_kly\Zgby�dehgyl�dtf����lh�s_�gZijZ\bf�aZdexq_gb_lh��q_^ykgZlZ� kljZgZ� gZ� ���� _ ih�kdhjh� iheh`bl_egZ� hldhedhlhhljbpZl_egZ��:dh�_ \�kbeZ�lt`^_kl\h������lh�[b�ljy[\Zeh�kZe^hlh�ihl_dmsZlZ�kf_ldZ�b ltj]h\kdby�[ZeZgk�ktsh�^Z�kZ iheh`bl_egb��L�_��hlgh\h� k_ klb]Z� ^h� ijhlb\hj_qb_� f_`^m� ^Zggbl_� aZ� kZe^hlh� ihltj]h\kdby�[ZeZgk�b l_dmsZlZ� kf_ldZ� hl� _^gZ� kljZgZ�b hklZgZebl_iZjZf_ljb�gZ�bdhghfbdZlZ�hl�^jm]Z�kljZgZ�DZdlh� k_ dhgklZlbjZ�hl�ijh\_^_gby� ZgZeba��gyfZ�^hklZltqgh^hdZaZl_ekl\Z� klhiZgkl\hlh� ^Z� _ \� ktklhygb_� gZ� \tgrgh�bdhghfbq_kdb� ^_nbpbl�� K badexq_gb_� gZ� kZe^hlh� ih� ltj]h\kdby[ZeZgk� b l_dmsZlZ� kf_ldZ�� \kbqdb� hklZgZeb� klZlbklbq_kdbihdZaZl_eb� bg^bpbjZl� hlghkbl_egh� jZ\gh\_kb_�� Dt^_� ^Z� k_� ltjkyl]eZ\gbl_�ijbqbgb�aZ�l_ab�ijhlb\hj_qb\b�hp_gdb"DZlh� hkgh\_g� nZdlhj� gZ� ijhlb\hj_qb_lh� fh`_� ^Z� k_ ihkhqbkm[klblmpbylZ� gZ� ^Zggbl_� aZ� ihkltie_gbylZ� b ieZsZgbylZ� ihkZfhklhyl_egbl_�k^_edb�k ^Zggbl_�aZ�kZfbl_�kZfhklhyl_egb�k^_edb�DZdlh�_ ba\_klgh�^Zggbl_�aZ�f_`^mgZjh^gbl_�ljZgaZdpbb�ktk�klhdb�mkem]b� b ^hoh^b kZ gZlh\Zj_gb� ktk� agZqbl_egb� ]j_rdb� gZbaf_j\Zg_lh�� <tij_db� h[j_f_g_ghkllZ� gZ� ^Zggbl_� aZf_`^mgZjh^gbl_� ljZgaZdpbb� k ]j_rdb� ihke_^gbl_� ZijhdkbfbjZlhlghr_gb_lh� f_`^m� dj_^blgbl_� b ^_[blgbl_� k^_edb�� >hdhedhdj_^blgbl_� ij_\brZ\Zl� ^_[blgbl_� beb� h[jZlgh�� lh� aZ� lh\Z� _g_h[oh^bfh� ^Z� k_ ltjkyl� ij_ihl\tj`^Z\Zsb� ^Zggb� aZ� g_lgbl_\tgrgb�Zdlb\b��\tgrgby�^te]��[jmlgbl_�\Zemlgb�j_a_j\b��iZjbqghlhb [x^`_lgh� jZ\gh\_kb_� b l�g�� < lhab� kfbkte� kfylZf_� aZg_p_e_kth[jZagh� ^Z� k_� bgl_jij_lbjZl� kZfh� ^Zggb� aZ� ltj]h\kdby[ZeZgk� b l_dmsZlZ� kf_ldZ� dZlh� bg^bdZlhjb� gZ� \tgrgbl_g_jZ\gh\_kby�



��
GZdjZy� fh`_� ^Z� k_� gZijZ\b� ke_^ghlh� h[h[s_gb_�Bgl_jij_lZpbylZ� gZ� ^Zggbl_� aZ� kZe^hlh� ih� l_dmsZlZ� kf_ldZ� bltj]h\kdby� [ZeZgk� ijb� gZklhyshlh� ktklhygb_� gZ� klZlbklbdZlZ� gZf_`^mgZjh^gbl_� ljZgaZdpbb� ljy[\Z� ^Z� k_ ba\tjr\Z� fgh]h\gbfZl_egh��GZebp_�kZ�bg^bdZpbb��q_�hp_gdbl_�aZ�\ghkZ�gZ^\brZ\Zl^_ckl\bl_egby� \ghk�� GZitegh� _ \tafh`gh�� ^_ckl\bl_eghlhhlghr_gb_�f_`^m�baghkZ�b \ghkZ�^Z�bfZ�b h[jZl_g�gZ�hp_gdZlZ�agZd�Ij_ihjtqbl_egh�_ ^Z�k_ ltjkyl�dhk\_gb�^hdZaZl_ekl\Z�aZ�gZebqb_lhgZ�^_nbpbl�ih�ltj]h\kdby�[ZeZgk�b l_dmsZlZ�kf_ldZ�

Baihea\ZgZ�ebl_jZlmjZ�
�� >bfbljh\��:��<t\_^_gb_�\ bdhghf_ljbylZ��:;:=:J��<_ebdhLtjgh\h�������]���� Ibe[bcf��D��F_`^mgZjh^gb�nbgZgkb��)73��Khnby�������]���� $EHO��$��DQG�%��%HUQDQNH��0DFURHFRQRPLFV��6HFRQG�(GLWLRQ�$GGLVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\��������� $OH[DQGHU��6��(IIHFWV�RI�D�'HYDOXDWLRQ�RQ�D�7UDGH�%DODQFH��,0)�6WDII3DSHUV��������� *DQGROIR��*��,QWHUQDWLRQDO�(FRQRPLFV��9RO�����6SULQJHU�9HUODJ��1�<��������� 6DOYDWRUH��'��,QWHUQDWLRQDO�(FRQRPLFV��)RXUWK�(GLWLRQ��0DFPLOODQ3XEOLVKLQJ�&RPSDQ\��1�<��������



��
JZ\gh\_kb_lh�beb�g_jZ\gh\_kb_lh�±�ktklhygb_�gZ�bdhghfbdZlZ<_k_ebg�OZ^`b_\�j_axf_�
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