
FID�GH�G����
H[f_`m\Zq�gZijm]b�_e_dljhf_j_`L

DhjbkgZ�fh^_ev�gZe_`blv�^h� _e_dljhl_og�db��fh`_� [mlb� \bdhjbklZgZ�^ey� aZobklm� \�^� i_j_gZijm]�� gZijbdeZ^� ijb� `b\e_gg�� eZfi� hk\�le_ggy� \iZkZ`bjkvdbo�aZe�agbqgbo�\Z]hgZo�\�^�^`_j_eZ�ihkl�cgh]h�kljmfm�<�^hfbc� \m]�evgbc� h[f_`m\Zq� gZijm]b� f_j_`�� hk\�le_ggy �^b\��<�I�?]hjh\ ³We_dljhh[hjm^h\Zgb_� iZkkZ`bjkdbo� \Z]hgh\´� F�LjZgkihjl������ klj ���������� � ydbc� kdeZ^Z}lvky� �a� _e_dljhfZ]g�lZ� a ydhj_f� � \m]�evgh��dhehgdb�� H[fhldZ� _e_dljhfZ]g�lZ� i�^dexq_gZ ^h� f_j_`�� hk\�le_ggy� � \�aZe_`ghkl��\�^�\_ebqbgb�gZijm]b�f_j_`��kl\hjx}�aZ�^hihfh]hx�ydhjy�j�agbc�lbkd�gZ�\m]�evgm�dhehgdm��sh�ijb\h^blv�^h�af�gb����hihjm��<m]�evgZ�dhehgdZ�i�^dexq_gZ� ihke�^h\gh� a eZfiZfb� hk\�le_ggy�� Ydsh� gZijm]Z� f_j_`��a[�evrm}lvky�� lh� yd�j� _e_dljhfZ]g�lZ� jhaly]m}� \m]�evgm� dhehgdm�� sh�ijb\h^blv�^h�jhklm� �� hihjm� � a[�evr_ggx�iZ^�ggy�gZijm]b�gZ�g�c� � hl`_�^h�af_gr_ggy�gZijm]b�f_j_`���ihdb�\hgZ�g_�^hky]g_�aZ^Zgh]h�agZq_ggy�G_^he�dZfb� \m]�evgh]h� h[f_`m\ZqZ� } agZqg�� fZkh]Z[Zjblg��oZjZdl_jbklbdb�� \bljZlb�_e_dljh_g_j]���<�^hfbc� gZc[�evr� [ebavdbc� ih� l_og�qg�c� kml�� ^�h^gbc� h[f_`m\Zq�gZijm]b�f_j_`���\aylbc�aZ�ijhlhlbi����^b\�<�I�?]hjh\�³We_dljhh[hjm^h\Zgb_�iZkkZ`bjkdbo� \Z]hgh\´�F�LjZgkihjl� ������ klj����������� ydbc�f�klblv� ljb�ihke�^h\gh� a¶}^gZgbo� ^�h^gbo� [ehdZ�� dh`gbc� [ehd� fh`_� [mlb� aZfdgmlbc�gZdhjhldh� dhglZdlZfb� _e_dljhfZ]g�lgbo� j_e_� \ aZe_`ghkl�� \�^� gZijm]b� \f_j_`��hk\�le_ggy��Ydsh�gZijm]Z� \ f_j_`��hk\�le_ggy� a[�evrblvky� lZd��sh�i_j_\_jrm\Zlbf_� ^himklbfm� \_ebqbgm�� lh� dhglZdlb� i_jrh]h� j_e_�jhafbdZxlvky� � \dexqZ}lvky i_jrbc� ^�h^gbc� [ehd�� ijb� pvhfm� gZijm]Z� \f_j_`�� hk\�le_ggy� agb`m}lvky� aZ� jZomghd� iZ^�ggy� gZijm]b� gZ� ^�h^ghfm�[ehdm��Ijb�ih^Zevrhfm� a[�evr_gg��gZijm]b�^jm]_�b lj_l}�j_e_� \dexqZxlv�



�^jm]bc�� Z ihl�f� lj_l�c� ^�h^g�� [ehdb� � lZdbf� qbghf� h[f_`mxlv� gZijm]m� \f_j_`� hk\�le_ggy�G_^he�dhf� ^�h^gh]h� h[f_`m\ZqZ� gZijm]b� } agZqg�� \bljZlb�_e_dljh_g_j]���ijb�i_j_\bs_gg��gZijm]b�^himklbfh��\_ebqbgb� �a�aZ�iZ^�ggy�gZijm]b�gZ�^�h^gbo�[ehdZo�< hkgh\m�dhjbkgh��fh^_e��ihklZ\e_gh�aZ^Zqm�\^hkdhgZeblb�h[f_`m\Zq�gZijm]b� _e_dljhf_j_`� reyohf� h[f_`_ggy� gZijm]b� aZ� jZomghd� rbjhlgh��fimevkgh��fh^meyp��� [_a� \bdhjhklZggy� ^h^Zldh\bo� jhak�x\Zq�\� _g_j]����sh�^ha\heblv�af_grblb�\bljZlb�_e_dljh_g_j]���IhklZ\e_gZ� aZ^ZqZ� \bj�rm}lvky� lbf�� sh� \ h[f_`m\Zq� gZijm]b�_e_dljhf_j_`�� a]�^gh� a dhjbkghx� fh^_eex� \\_^_g�� kbeh\bc� dexq�� n�evlj�\oh^gh�� gZijm]b�� [ehd� klZ[�e�ah\Zgh]h� `b\e_ggy�� ]_g_jZlhj� ibedhih^�[gh��gZijm]b�� [ehd� aZobklm�� i�^kbex\Zq� ihlm`ghkl��� ^jZc\_j� \_jogvh]h� j�\gy��rbjhlgh��fimevkgbc� fh^meylhj�� \bo�^� ydh]h� a¶}^gZgbc� a i_jrbf� \oh^hf�^jZc\_jZ�\_jogvh]h�j�\gy��i_jrbc�\bo�^�ydh]h�q_j_a�i�^kbex\Zq�ihlm`ghkl��i�^dexq_gbc� ^h� \oh^m� kbeh\h]h� dexqZ�� ^jm]bc� \bo�^� ^jZc\_jZ� \_jogvh]h�j�\gy�a¶}^gZgbc�a \oh^hf�[ehdZ�aZobklm��\bo�^�ydh]h�i�^dexq_gbc�^h�i_jrh]h�\oh^m�rbjhlgh��fimevkgh]h�fh^meylhjZ��^h�^jm]h]h�\oh^m�ydh]h�i�^¶}^gZgbc�i_jrbc� \bo�^� ]_g_jZlhjZ� ibedhih^�[gh�� gZijm]b�� dhfiZjZlhj�� [ehd� aZjy^m��rmgl��i_jrbc�� ^jm]bc�^�h^b��^jhk_ev��[mkl_jgbc�dhg^_gkZlhj��[ehd�aZimkdm��dhg^_gkZlhj��\oh^b�n�evljZ�\oh^gh��gZijm]b� � [ehdZ� klZ[�e�ah\Zgh��gZijm]b�i�^dexq_g�� ^h� \oh^gbo� de_f� _e_dljhf_j_`��� kbeh\bc� dexq� i�^dexq_gbc� \h^bg� �a� kbeh\bo� eZgpx]�\�� ihke�^h\gh� a kbeh\bf� dexq_f� a¶}^gZg�� rmgl� �^jhk_ev�� dZlh^�i_jrh]h�^�h^Z� a¶}^gZgbc� a \oh^hf�^jhk_ey�� Z ch]h� Zgh^� ± a^jm]bf�kbeh\bf�eZgpx]hf��[mkl_jgbc�dhg^_gkZlhj�� [ehd�aZimkdm�i�^¶}^gZg��^h� \boh^gbo� de_f�iZjZe_evgh�gZ\ZglZ`_ggx�� \o�^� � \bo�^�rmglZ� a¶}^gZg�� a^jm]bf� � lj_l�f�\oh^hf�^jZc\_jZ�\_jogvh]h�j�\gy��a ch]h�q_l\_jlbf�\oh^hf�a¶}^gZgbc� \bo�^� [ehdZ� aZjy^m�� gZ� \oh^b� ydh]h� i�^dexq_g�� \o�^� ^jhk_ey� �^jm]bc� kbeh\bc� eZgpx]�� \bo�^� ^jhk_ey� i�^dexq_gbc� ^h� i_jrh]h� \oh^m�dhfiZjZlhjZ�� ^h� ^jm]h]h� \oh^m� dhfiZjZlhjZ� i�^dexq_gbc� ^jm]bc� \bo�^�



�]_g_jZlhjZ� ibedhih^�[gh�� gZijm]b�� \bo�^� dhfiZjZlhjZ� a¶}^gZgbc� a lj_l�f�\oh^hf� rbjhlgh��fimevkgh]h� fh^meylhjZ�� dhg^_gkZlhj� \dexq_gbc� f�`�\oh^hf�^jhk_ey�� iylbf�\oh^hf�^jZc\_jZ��Zgh^�^jm]h]h�^�h^Z�i�^dexq_gbc�^h�\boh^m� [ehdZ� klZ[�e�ah\Zgh]h� `b\e_ggy�� Z ch]h� dZlh^� i�^dexq_gbc� ^h�rhklh]h�\oh^m�^jZc\_jZ��Kmlv� aZijhihgh\Zgh�� dhjbkgh��fh^_e��ihykgx}lvky� dj_ke_ggyf�� ^_� gZ�n�]� ihdZaZgZ� kljmdlmjgZ� ko_fZ� aZijhihgh\Zgh]h� h[f_`m\ZqZ� gZijm]b�_e_dljhf_j_`���H[f_`m\Zq�gZijm]b� _e_dljhf_j_`��f�klblv� kbeh\bc�dexq� ���n�evlj� ��\oh^gh�� gZijm]b�� [ehd� �� klZ[�e�ah\Zgh]h� `b\e_ggy�� ]_g_jZlhj� ��ibedhih^�[gh��gZijm]b��[ehd�aZobklm ���i�^kbex\Zq�ihlm`ghkl� ���^jZc\_j���\_jogvh]h� j�\gy��rbjhlgh��fimevkgbc�fh^meylhj� ��� dhfiZjZlhj� ��� [ehd� ���aZjy^m��rmgl�����i_jrbc�^�h^�����^jhk_ev�����[mkl_jgbc�dhg^_gkZlhj�����[ehd�aZimkdm�����^jm]bc�^�h^�����dhg^_gkZlhj����H[f_`m\Zq�gZijm]b�_e_dljhf_j_`��ijZpx}�gZklmigbf�qbghf�;ehd� �� klZ[�e�ah\Zgh]h�`b\e_ggy��i�^dexq_gbc�q_j_a� \o�^g��de_fb�^h�^`_j_eZ� ihkl�cgh]h� kljmfm�� yd_� fZ}� agZqg�� jhadb^b� gZijm]b�� \bjh[ey}�klZ[�e�ah\Zg��gZijm]b�^ey�`b\e_ggy�\�^ih\�^gbo�[ehd�\� � _e_f_gl�\�kbkl_fb��Dj�f� lh]h�� \o�^gZ� gZijm]Z� q_j_a�n�evlj� �� gZ^oh^blv� ^h� kbeh\h]h� dexqZ� ���=_g_jZlhj���ibedhih^�[gh��gZijm]b�nhjfm}�ibedhih^�[gbc kb]gZe� � kb]gZe�iZmab��yd��gZ^oh^ylv�^h�dhfiZjZlhjZ��� � rbjhlgh��fimevkgh]h�fh^meylhjZ���\�^ih\�^gh�� < fhf_gl� ih^Zq�� \o�^gh�� gZijm]b� dexq�� aZdjblbc�� gZijm]Z� gZ�[mkl_jghfm�dhg^_gkZlhj�����j�\gy}lvky�gmex�Ibedhih^�[gZ�gZijm]Z�8�� ihj�\gx}lvky�a gZijm]hx�8��� gZ�[mkl_jghfm�dhg^_gkZlhj������>h�lbo�i�j�ihdb�8�����8��fh^meylhj���\b^Z}�\bkhdbc�j�\_gv�gZ�^jZc\_j����ydbc�aZ[_ai_qm}�ma]h^`_ggy�kb]gZeZ�mijZ\e�ggy�a fh^meylhjZ����ydbc�\b^Z}lvky�q_j_a�i�^kbex\Zq�ihlm`ghkl����gZ�kbeh\bc�dexq����Dhg^_gkZlhj����} ^`_j_ehf�`b\e_ggy�^ey�\bo�^gh]h�dZkdZ^m�^jZc\_jZ��� � i�^kbex\ZqZ� ��� >jZc\_j� �� q_j_a� i�^kbex\Zq� ihlm`ghkl�� �� \�^djb\Z}�kbeh\bc� dexq� ���Kljmf�� ydbc�ijhl�dZ}� q_j_a� dexq� ���rmgl� ���� ^jhk_ev� ����



�aZjy^`Z}� [mkl_jgbc� dhg^_gkZlhj� ���� Ihdb� gZijm]Z� 8��� g_� ^hky]Z}�h[f_`m\Zevgh��gZijm]b��dexq���\bdexqZ}lvky�kb]gZehf�iZmab��ydbc�ihklmiZ}�a ]_g_jZlhjZ� �� \ fh^meylhj� ���>jhk_ev� ��� \�^^Z}� gZdhibq_gbc� aZjy^� q_j_a�i_jrbc�^�h^����Ijb� \�^kmlghkl�� gZ\ZglZ`_ggy� \ fhf_gl� ajhklZggy� gZijm]b� 8��� gZ�[mkl_jghfm� dhg^_gkZlhj�� \dexqZ}lvky� [ehd� aZimkdm� ���� ydbc� aZ[_ai_qm}�ihqZldh\bc�aZimkd�^jZc\_jZ����Ijb�ihy\��gZijm]b�gZ�[ehp�����\�g�i�^dexqZ}�dhjhldhqZkgh� ^h� \boh^m� h[f_`m\ZqZ� ^h^Zldh\_� gZ\ZglZ`_ggy�� q_j_a� yd_�\�^[m\Z}lvky� aZjy^� dhg^_gkZlhjZ� \ ^jZc\_j�� �� \ fhf_gl� iZmab� �dexq� �� ±\bdexq_gbc��� Ih^ZevrZ� kl�cdZ� jh[hlZ� ^jZc\_jZ� �� aZ[_ai_qm}lvky� [ehdhf�aZjy^m�����KlZ[�e�aZp�y� \boh^gh�� gZijm]b� aZ[_ai_qm}lvky� af�ghx� riZjm\Zlhkl��mijZ\eyxqh]h� kb]gZeZ�� ydbc� ihklmiZ}� gZ� dexq� �� a dhfiZjZlhjZ� �� q_j_a�fh^meylhj����^jZc\_j���� i�^kbex\Zq���Ijb�gZy\ghkl��gZ\ZglZ`_ggy�aZimkd�� jh[hlZ�h[f_`m\ZqZ�\�^[m\Zxlvky�lZd� `_� yd� � ijb� \�^kmlghkl�� gZ\ZglZ`_ggy�� l�evdb� ijb� jh[hl�� [ehd� ��� g_�\bdhjbklh\m}lvky�� Ijb� agZqgbo� kljmfZo� gZ\ZglZ`_ggy� ^ey� aZih[�]Zggy�i_j_gZijm]b� gZ� dhg^_gkZlhj�� ��� \ ^jZc\_j�� �� \\_^_gbc� eZgpx]� h[f_`_ggy�aZjy^gh]h� kljmfm�� I�^� qZk� iZmab�� dheb� dexq� �� aZdjblbc�� dhg^_gkZlhj� ���gZdhibqm}�aZjy^�\�^�[ehdm���q_j_a�^jm]bc�^�h^�����rmgl�����^jhk_ev����� [ehd���� Ijb� i_j_\ZglZ`_gg�� gZijm]Z� a rmglZ� ��� ihklmiZ}� gZ� ^jZc\_j� �� � \�g�\bdexqZ}� q_j_a� i�^kbex\Zq� �� kbeh\bc� dexq� ��� H[f_`m\Zq� i_j_oh^blv� \j_`bf� klZ[�e�aZp��� kljmfm� gZ\ZglZ`_ggy�� Ydsh� i_j_\ZglZ`_ggy�ijh^h\`m}lvky� [�evr_� aZ^Zggh]h� qZkm�� lh� [ehd� �� i_j_\h^blv� h[f_`m\Zq� \j_`bf� aZobklm� �� ag�fZ}lvky� \boh^gZ� gZijm]Z��� LZd_� j�r_ggy� aZ[_ai_qm}�kijZpx\Zggy�aZobklm�ijb�dhjhldhfm�aZfbdZgg��\ gZ\ZglZ`_gg��[_a�\boh^m�a��kljhx� h[f_`m\ZqZ� � mi_\g_g_� \dexq_ggy� gZ\ZglZ`_ggy� ijb� agZqghfm�imkdh\hfm�kljmf���oheh^g��\hehkdb�eZfi�jha`Zj_ggy���<�^gh\e_ggy�aZobklm�a



�i_j_oh^hf� \ j_`bf� ³jh[hlZ´� \�^[m\Z}lvky� Z[h� dghidhx� ³<�^gh\e_ggy�aZobklm´��Z[h�lbfqZkh\bf�\�^dexq_ggyf�\o�^gh��gZijm]b�LZdbf� qbghf�� aZijhihgh\Zggbc� h[f_`m\Zq� gZijm]b� _e_dljhf_j_`��^ha\hey}� h[f_`_ggy� gZijm]b� [_a� \bdhjbklZggy� ^h^Zldh\bo� jhak�x\Zq�\�_g_j]����sh�^ha\hey} af_grblb�\bljZlb�_e_dljh_g_j]���
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