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Ijhkl_`_gh� \ieb\� de�fZlbqgbo� lZ� hjh]�^jheh]�qgbo� qbggbd�\� gZ� [�heh]�x[hjkmdZ�\ mfh\Zo�aZo�^gh]h�j_]�hgm�MdjZ�gb��A¶ykh\Zgh��sh�m \bkhdh]�jgbo�jZchgZoDZjiZl� �a� km\hjbf� de�fZlhf� ljb\Ze�klv� abfh\h]h� kgm� l\Zjbgb� ^h\rZ�� g�`� gZijbe_]ebo� j�\gbgZo��M f_`Zo�MdjZ�gkvdh]h� Jhalhqqy� lZ� gZ�<hebgkvdhfm�Ihe�kk�abfh\bc� khg� [hjkmdZ� } i_j_j\Zgbf� � g_ljb\Zebf�� ;hjkmd� ijb� \eZrlm\Zgg�� k\h�oihk_e_gv�gZ^Z}�i_j_\Z]m� \ j�\gbgg�c�f�kp_\hkl�� \bkhlZf ���±����f�� m ]�jkvd�c ²���±����f��Hilbfmf�_dkihabp���jhaf�s_ggy�\o�^gbo�hl\hj�\�ihk_e_gv�m i�\^_ggh�aZo�^ghfm�� i�\^_gghfm� lZ� i�\^_ggh�ko�^ghfm� gZijyfZo�� IjhZgZe�ah\ZghgZckijbyleb\�rbc� ^ey� �kgm\Zggy� \b^m� \ f_`Zo� AZo�^gh��MdjZ�gb� hjh]�^jheh]�qg�qbggbdb��yd��\bagZqZxlv�jhaih^�e�\b^m�ih�l_jblhj���j_]�hgm�
Dexqh\�� keh\Z�� [hjkmd�� ihk_e_ggy�� abfh\bc� khg�� de�fZl�� hjh]�^jh]jZn�qg_iheh`_ggy��AZo�^gZ�MdjZ�gZ�
G_a\Z`Zxqb� gZ� ihrbj_ggy� [hjkmdZ� ih� l_jblhj���MdjZ�gb�� ^hk�� \�g� } fZeh\b\q_gbf� \b^hf�� >_yd�� klhjhgb� [�heh]��� [hjkmdZ� i_j_[m\Zxlv� ihaZ� m\Z]hx^hke�^gbd�\�� NZdlbqgh� g_� \b\q_gh� \ieb\m� de�fZlbqgbo� lZ� hjh]�^jheh]�qgboqbggbd�\� gZ� [�heh]�x� pvh]h� \b^m� \ mfh\Zo� aZoh^m�MdjZ�gb�� ahdj_fZ�� gZ� hk�ggvh�abfh\m� Zdlb\g�klv�� kieyqdm�� jhalZrm\Zggy� g�j� a]�^gh� a ]�ikhf_ljbqgbfb� j�\gyfblhsh� >hke�^`m\ZgZ� l_jblhj�y� ±� AZo�^gZ� MdjZ�gZ� ±� jhalZrh\ZgZ� \ f_`Zo� ^��ihf�jgh�dhglbg_glZevgh]h�de�fZlm��sh�nhjfm}lvky� \gZke�^hd� \biZ^dh\bo� \ieb\�\yd�de�fZlm�hd_Zg�qgh]h��lZd�� dhglbg_glZevgh]h��<�^ih\�^gh�^h�pvh]h��abfb�[m\ZxlvqZklh�Z[h�\heh]�� � l_ie���Z[h�kmo�� � fhjhag���< pbo�mfh\Zo�ljb\Ze�klv�abfh\h]h�kgm[hjkmdZ�aZe_`blv�]heh\gh�\�^�l_fi_jZlmjb� � d�evdhkl��Zlfhkn_jgbo�hiZ^�\� �kg�]m��Ijhl_�\ AZo�^g�c�/\jhi��l_fi_jZlmjZ�f_gr_�\ieb\Z}�gZ�ljb\Ze�klv�abfh\h]h�kgm� �[�evr_�±�gZ�ljb\Ze�klv�Zdlb\ghkl��l\Zjbgb�ijhly]hf�^h[b >�@�AZ]Zehf� abfh\bc� khg� [hjkmdZ� } ijbklhkm\Zggyf� ^h� �kgm\Zggy� l\Zjbgb� \mfh\Zo� km\hjh]h� de�fZlm� a [Z]Zlhkg�`ghx� oheh^ghx� abfhx�� dheb� ijZdlbqgh
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1��>bdbc��
agbdZxlv� � klZxlv� \Z`dh^hklmigbfb� ]heh\g�� dhjfb�� Fb� ijhkl_`beb� \ieb\de�fZlbqgbo� qbggbd�\� gZ� ljb\Ze�klv� abfh\h]h� kgm� l\Zjbgb� \ j�agbo� qZklbgZoaZo�^gh]h� j_]�hgm� MdjZ�gb�� :gZe�a� ^Zgbo� \eZkgbo� kihkl_j_`_gv� lZ� E�lhibkmijbjh^b�D;A� >�@� ^Z\� afh]m� hljbfZlb� lZdm� dZjlbgm� aZey]Zggy� � \boh^m� l\Zjbgb� �aabfh\h]h�kgm�gZ�l_jblhj���i�\^_ggh]h�fZdjhkobem�DZjiZl�I�^�qZk�ihj�\gygh�l_iebo� � fZehkg�`gbo� abf� ������� ������ ������ ������ ����������� ������ ����� lZ� ����� jj��� aZn�dkh\Zgh� i�ag}� aZey]Zggy� �d�g_pv� ebklhiZ^Z� ±k_j_^bgZ�]jm^gy��lZ�jZgg�c�\bo�^��k_j_^bgZ�exlh]h��[hjkmd�\��a�abfh\h��kieyqdb��pyaZdhghf�jg�klv� gZcq�ld�r_� \bjZ`_gZ� \ f_`Zo� i�\^_ggh]h� � l_ieh]h� M]hevkvdh�Rbjhdhem`Zgkvdh]h� fZkb\m� DZjiZlkvdh]h� [�hkn_jgh]h� aZih\�^gbdZ�� Lmlk_j_^gvhf�kyqgZ�l_fi_jZlmjZ�k�qgy�klZgh\blv�±�����K�GZy\g�klv�� lh\sbgZ�kg�]h\h]h�ihdjb\m�mljm^gx}�ihrmd�ih`b\b��sh�kijby}i�ag�rbf�l_jf�gZf�\boh^m�[hjkmdZ� �a� abfh\h��kieyqdb�i�^�qZk�[Z]Zlhkg�`gbo� abf�<h^ghqZk� kmll}\h� gZ� ljb\Ze�klv� kgm� \ieb\Z}� \bkhlg_� jhalZrm\Zggy� [�hlhi�\� gZj�agbo� ]�ikhf_ljbqgbo� j�\gyo�� KZf_� \�^� pvh]h� aZe_`blv� ljb\Ze�klv� lZg_ggykg�]h\h]h� ihdjb\m� \ DZjiZlkvdhfm� j_]�hg��� AZ]Zehf� gZ� l_jblhj��� i�\^_ggh]hfZdjhkobem�DZjiZl�gZcqZkl�r_�aZey]Zggy�[hjkmdZ�\ abfh\m�kieyqdm�\�^[m\Z}lvky�\k_j_^bg��`h\lgy�� Z \bo�^�²� gZ� ihqZldm� [_j_agy��<bgylhd� klZgh\eylv� \bkhdh]�jg�jZchgb��GZ� \�^f�gm� \�^� ]�jkvdbo� jZchg�\�DZjiZl�� m f_`Zo�MdjZ�gkvdh]h� Jhalhqqy[hjkmd� aZey]Z}�\ abfh\m� kieyqdm�gZijbd�gp�� ebklhiZ^Z�� Z \boh^blv�²�gZ�ihqZldmZ[h�\ k_j_^bg��[_j_agy�>�@�
Af�gb�^h\`bgb�g�qgh]h�fZjrjmlm�[hjkmd�\�m abfh\hfm�k_ahg��aZ�j_amevlZlZfb�kl_`_gv�ihke�^Zo�m ijbjh^ghfm�aZih\�^gbdm ³Jhalhqqy´F�kypv D�evd�klv�kl_`_gv K_j_^gy�^h\`bgZ�fZjrjmlm�l\Zjbgb��fEbklhiZ^ � ���=jm^_gv � ���K�q_gv � ���Exlbc � ���;_j_a_gv � ����

AZ]Zehf� fb� ihf�lbeb� \ f_`Zo� j_]�hgm� Jhalhqqy� l_g^_gp�x� ^h� qZklh]hijhdb^Zggy� l\Zjbgb� \ abfh\��f�kyp�� i�^� qZk� kijbyleb\bo� ih]h^gbo� mfh\� � \� jZa�g_\bkhdh]h�kg�]h\h]h�ihdjb\m��Ahdj_fZ��m i_jr�c�iheh\bg��abfb� �\�^�ebklhiZ^Z�^hk�qgy��l\Zjbgb�\boh^ylv� a ihk_e_ggy�gZah\g���g_� \�^^Zeyxqbkv�gZ�\_ebdm�\�^klZgv�^b\�� lZ[ebpx��� A ��� aZj_}kljh\Zgbo� pvh]h� i_j�h^m� fZg^j�\hd� [hjkmdZ� ebr_� ^\�i_j_\bsm\Zeb�^h\`bgm�fZjrjmlm�\ ����f��K_j_^gy�^h\`bgZ�fZjrjmlm�[hjkmdZ�\i_j�h^� a ebklhiZ^Z� ih� k�q_gv� klZgh\blv� [ebavdh� ���� f�� AZ� fZl_j�ZeZfb� kl_`_gv\b^gh��sh�\ ]jm^g��lZ�k�qg��[hjkmdb�\boh^ylv�a g�j�gZ�dhjhldbc�qZk� � gZ�g_\_ebdm\�^klZgv��^b\��lZ[ebpx���I�^�qZk�pbo�ijh]meyghd�l\Zjbgb�h[kl_`mxlv�hdhebp��ghjb� ih\_jlZxlvky� i�^� a_fex��Cfh\�jgh�� p_� ih\
yaZgh� �a� qbkldhx� \�^� _dlhiZjZabl�\�Ih^�[g��dhjhld��fZg^j�\db�[hjkmdZ�aZj_}kljh\Zg�� � m�<hebgkvd�c�h[eZkl���Ahdj_fZ����k�qgy������j��\ 1r�\kvdhfm�e�kgbpl\���Ex[hfevkvdbc�j�g��aZn�dkh\Zgh�Zdlb\g�klv
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l\Zjbgb�ijb�k_j_^gvh^h[h\�c�l_fi_jZlmj��±���K ��^m`_�fZehfm�kg�]h\hfm�ihdjb\��L\ZjbgZ� `b\beZky�� ijh� sh� k\�^qbeb� dhiZgdb� [hjkmdZ� gZ� �jmgl�� ih[ebam� ghjb�:gZeh]�qgbc� \biZ^hd� aZj_}kljh\Zgh� ��� k�qgy� ����� j�� m Fhkbjkvdhfm� e�kgbpl\��Ex[hfevkvdbc� j�g��� IjbimkdZ}fh�� sh� l_fi_jZlmjZ� ih\�ljy� f_gr_� \ieb\Z}� gZljb\Ze�klv� kgm� l\Zjbgb� � [�evr_�� hq_\b^gh�� gZ� qZk� Zdlb\ghkl�� [hjkmdZ� ijhly]hf^h[b� M ^jm]�c� iheh\bg�� abfb� �exlbc±[_j_a_gv�� Zdlb\g�klv� [hjkmd�\� j�adhihkbex}lvky�� � a[�evrm}lvky� ^h\`bgZ� g�qgh]h� fZjrjmlm� l\Zjbg� �^b\�� lZ[ebpx��Ih\
yaZgh� p_� a�� ajhklZggyf� klZl_\h�� Zdlb\ghkl�� [hjkmd�\� lZ� �og�f� iZjm\Zggyf�L\Zjbgb�\�^\�^mxlv�kmk�^g��ghjb�� �gl_gkb\gh�f�lylv�l_jblhj�x�Hl`_��de�fZlbqg��qbggbdb�kmll}\h�\ieb\Zxlv�gZ�k_ahggm�Zdlb\g�klv�l\Zjbgb�Ahdj_fZ��m \bkhdh]�jgbo�jZchgZo�DZjiZl� �a�km\hjbf�de�fZlhf�ljb\Ze�klv�abfh\h]hkgm� ^h\rZ�� g�`� gZ� j�\gbggbo� l_jblhj�yo� AZoh^m�MdjZ�gb��< f_`Zo�MdjZ�gkvdh]hJhalhqqy� lZ� gZ� <hebgkvdhfm� Ihe�kk�� abfh\bc� khg� [hjkmdZ� } i_j_j\Zgbf� �g_ljb\Zebf�Hjh]jZn�qg�� lZ� ]�^jheh]�qg�� qbggbdb� l_`� fZxlv� g_Z[bydbc� \ieb\� gZihrbj_ggy�[hjkmdZ�yd�m aZo�^gbo�h[eZklyo�lZd� � ih�MdjZ�g��\ p�ehfm��<�^hfh��shijb� \eZrlm\Zgg�� k\h�o� ihk_e_gv� l\ZjbgZ� gZ^Z}� i_j_\Z]m� ]hj[bklhfm� eZg^rZnlmf�kp_\hkl�� a gbavdbf� j�\g_f� aZey]Zggy� i�^a_fgbo� \h^�� P_� ^Z}� afh]m� l\Zjbg�\eZrlh\m\Zlb�kdeZ^g��ghjb�>�@�
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Jbk�����<bkhlgbc�jhaih^�e�g�j�[hjkmdZ�gZ�aZoh^��MdjZ�gb�
M f_`Zo�^hke�^`m\Zgh��l_jblhj���hkgh\gm�dhgp_gljZp�x�ihk_e_gv�l\Zjbg�fbaZn�dkm\Zeb� gZ� kobeZo� iZ]hj[�\� MdjZ�gkvdh]h� Jhalhqqy�� <hjhgyd�� =heh]hj�\�Ih^�evkvdh��\bkhqbgb�lZ�I_j_^dZjiZlly��^_�k_j_^gy�\bkhlZ�g_�i_j_\bsm}���������fgZ^�j�\g_f�fhjy��Ahdj_fZ��gZ�l_jblhj���MdjZ�gkvdh]h�Jhalhqqy ����h[kl_`_gbo�g�j} \�f_`Zo���������f gZ^�j�\g_f�fhjy��< MdjZ�gkvdbo�DZjiZlZo�ihk_e_ggy�[hjkmdZijbmjhq_g�� ^h� ^hebg� j�qhd� lZ� ]�jkvdbo� ihlhd�\� gZ� ]�jkvdbo� kobeZo�� ahdj_fZ� gZl_jblhj��� Kdhe�\kvdbo� ;_kdb^�\�� =hj]Zg�\�� =jbgy\kvdbo� ]�j� lZ� Ihdmlkvdh�



1��>bdbc��
;mdh\bgkvdbo�DZjiZl�ghjb�[hjkmdZ�jhalZrh\Zg��gZ�\bkhl���ydZ�g_�i_j_\bsm}� ���±����f�>ey� ihex\Zggy� \ e�lgvh�hk�gg�c� i_j�h^� l\Zjbgb� i�^�cfZxlvky� ^h� f_`�djb\he�kky��Ahdj_fZ�����`h\lgy������j��gZ�\bkhl������f ih�oj��:jrbpy� �hdhebp��k�Fbke�\dZ� 1\Zgh�NjZgd�\kvdh��h[e���kihkl_j�]Zeb�^hjhkeh]h�[hjkmdZ��ydbc�ihex\Z\i�^�qZk�k\�leh\h]h�^gy�h ���� ]h^��M f_`Zo�\bkhdh]�jgbo�jZchg�\��oj_[lb�K\b^h\_pv�Qhjgh]hjZ�� ihk_e_ggy� [hjkmdZ� \by\e_g�� gZ� \bkhl�� \�^� ����� ^h� ����� f�� m f_`Zokm[Zevi�ckvdh]h� ihykm�� Ghjb� \eZrlh\Zg�� \ s�ebgZo� f�`� dZf�ggyf� kd_evgbojhakbi�\��Ahdj_fZ��ijbdeZ^hf�} ihk_e_ggy�gZ�i�\^_ggh�ko�^ghfm�kobe��]hjb�I_ljhk�\hgh�jhaf�s_g_�k_j_^�dZf
ygbo�jhakbi�\�± ]j_]hl�m f_`Zo�djb\he�kky�gZ�\bkhl������f�� Yd� [Zqbfh� a ^�Z]jZfb� \bkhlgh]h� jhaih^�em� g�j� [hjkmdZ�� gZ� aZoh^�� MdjZ�gbgZc[�evrZ�d�evd�klv�ihk_e_gv�±����g�j�������±�pvh]h�\b^m�ijbiZ^Z}�gZ�\bkhlm�����fgZ^�j�\g_f�fhjy��jbk�����Hl`_��gZ�j�\gbgg�c�l_jblhj���AZo�^gh��MdjZ�gb�\b^�gZ^Z}�i_j_\Z]m�]hj[bkl�cf�kp_\hkl���^_�hilbfmf�\bkhlgh]h�jhalZrm\Zggy�g�j�} \�f_`Zo�\�^�����^h�����f��Mf_`Zo�I_j_^dZjiZlly�� DZjiZl�gZc[�evrZ�d�evd�klv�ihk_e_gv�aZj_}kljh\ZgZ�\ f_`Zo\�^� ���� ^h� ���� f�� GZ� gZrm� ^mfdm� lZd_� \bkhlg_� jhalZrm\Zggy� [�hlhi�\� [hjkmdZi_j_^mk�f�aZe_`blv�\�^�lh\sbgb�c ljb\Zehkl��lZg_ggy�kg�]h\h]h�ihdjb\m�lZ�j_`bfmlZebo�\h^��Ahdj_fZ��\ \bkhdh]�jgbo�j_]�hgZo�DZjiZl�gZ�hdj_fbo�^�eygdZo�m f_`Zo����±����� f kg�]h\bc� ihdjb\� fh`_� ljbfZlbky� ^h� ebigy�� Ghjb�� jhalZrh\Zg�� gZkobeZo�gb`q_� ����f m� ^hebgZo� ]�jkvdbo� j�d� lZ� ihlhd�\�� } [�evr_� mjZ`_g�� i�^� qZkqZklbo� hk�ggvh�\_kgygbo� ih\_g_c�� yd�� kijbqbgxxlv� �og}� aZlhie_ggy� � ijba\h^ylv^h� aZ]b[_e�� l\Zjbg�� IjbdeZ^hf� pvh]h� } [hjkmqZ� dhehg�y� ih[ebam� k� Ehimo�\�Lyq�\kvdbc�j�g AZdZjiZlkvdh��h[e����ih\g�klx�agbs_gZ�\hk_gb������j�=�^jheh]�qgbc�j_`bf��ahdj_fZ�jhaf�j�� ljb\Ze�klv�lZg_ggy�kg�]h\h]h�ihdjb\magZqgh�\ieb\Zxlv�gZ�hj�}glZp�x�\o�^gbo�hl\hj�\�[hjkmqbo�ihk_e_gv� aZ�klhjhgZfbk\�lm��Yd�\b^gh�a jbk�����gZc[�evrZ�d�evd�klv�\o�^gbo�hl\hj�\�ihk_e_gv� ��������Z[h��� hl\hj�\�� jhaf�s_gZ� \ i�\^_ggh�aZo�^ghfm� gZijyf���>hklZlgvh� \bkhdZ� d�evd�klv\o�^gbo� hl\hj�\� �������� ��� hl\hj�\�� ahj�}glh\Zgh� gZ� i�\^_gv�� fZc`_� h^gZdh\Zd�evd�klv� ������ lZ� ������� jhaf�s_gZ� \ i�\^_ggh�ko�^ghfm� lZ� i�\g�qgh�aZo�^ghfmgZijyfZo�� \�^ih\�^gh�� < aZo�^ghfm� gZijyf�� d�evd�klv� mk�o� hl\hj�\� ky]Z}� ������G_\_ebdZ�d�evd�klv�hl\hj�\�g�j�ahj�}glh\ZgZ�gZ�i�\g�q�lZ�i�\g�qgbc�ko�^��ih���������\o�^g��hl\hjb�� � gZcf_grZ�²�gZ�ko�^� ����������hl\hj�\���LZd_�jhaf�s_ggy�hl\hj�\ih\
yaZg_��a�abfh\h�\_kgygbf�khgp_klhyggyf�Kobeb� �a� i�\^_ggh�ko�^ghx�� i�\^_gghx� lZ� i�\^_ggh�aZo�^ghx� _dkihabp�}xljb\Zebc�qZk�i_j_[m\Zxlv�i�^�\ieb\hf�khgyqgh�� �gkheyp���� a gbo�r\b^r_�koh^blvkg�]h\bc�ihdjb\��\hgb�e_]r_�\bkboZxlv�lZ�^h[j_�ijh]j�\Zxlvky�m jZggvh\_kgygbclZ�i�agvhhk�gg�c�i_j�h^��P_�kijby}�r\b^dhfm�\boh^m�l\Zjbg� �a�abfh\h��kieyqdb�lZihe_]rm}� ihrmd� ih`b\b�� Ih^�[g�� kihkl_j_`_ggy� \bdhgZg�� F�� KZ\bghx� >�@� gZDjbfkvdhfm�i�\hkljh\��
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Jbk����� JhaZ� jhaf�s_ggy� \o�^gbo� hl\hj�\� ihk_e_gv� [hjkmdZ� gZ� l_jblhj��� aZoh^mMdjZ�gb�
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