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\] _`a_bacb`de bg]_hiajh_k mno d]cq

hirc`satuathsv gxayzx{_b d]ch}u~d}kc

a`ht�~�xd}ktcut �_h_xajd scxjdzk�tyiq

a� �ta}ddth ytx t] vx� �s�~�dia}d�e

s_h{ d�u}x _hjgayg]_ax_b t] �hyt~zbq

�t yth� �_yca_hzy_h t] _`a_bacb`s d]cq

hirc`s�}]cdt �cx�sia�ta�e h_s_]_de

~`uyt bucda}h{�b �_h{_aa b_yzd�z

�_s_ad]j �ta}dve d]_srdzd thtb�tx

bucda}h{�d�~cb� \ h_k_ha_u�_~a_�� s�q

~�dia� gayg]j t dau�xrc`se s_h{_a

\h¨um© _hjgayg]_a ��us}�}�tx thbthq

st]xtb�

\ d]tbcu�~th�s tht®�}x _h_k_x~j

bcd_��e bg]_hiajh_k m©© ®®s dau�xrcq

`s thbthst]}dt t s_k�_h_hj s�~�q

dia�aad}kc d]cxa _hzuzdz�_]e ~_ t bidzuq

h_a_cs �_h{d]ixz¾h d]�hk}h� ¾]_s�_x

xtk{��� ÂÃm©© ®®sÅ ¨uq_hjiu}da thbthq

st]xtb� É]zua rzh�s y�ha s_kyc]dk}hq

xce _d_ah_k_d_x ckt]�hxc t d]tbcu�~tq

h�s�tx h_iuatbta ¾]_sc ycd]�x{�b

bg]gaa�

\ s�~�dia�aad}k szuazbza h_�×hzdc

kgu�zbe chh_ay_ d]gy_ad]_ub_]_ac yc]dq

k}hta�b tht®�}x }hht®ia�aats s_k t

a_uscb`d _h_s]zd d�u}x gxagaa �_xk_q

u_d ®u��ta_da_b_x� \ bza s�~d]_uu_h

rzh�s y�ha txxtb s_k�ta}u�]}dte

��k{ sch{_x b�uu_h}rc� ytx t h_�×hzdc

kgu�zb�jh d]}s�h�ta� ñò avh�×hzdc

�jszudzbh_a tht®�}x zd t d]gy_ad]_uq

b_]_a_b _ath�xd�u�]taath aguazxj

gdd]_�td�xhia}d}yth s_k}hht®ia�aa

s�~�dia�aad}kc d]cxa_b bg]gaae ythtq

scxa bc~_uia_xce ��k{ t bidzuh_ac bgu¾hq

szx{_b a_uy_]_aa_x y}ha�]ata�aa ®tutq

sza_u_c sch{_x �ta}ddth ytxxtb t

s_r�txcbtc a`ht�~�xd}k�but�

�_k}hht®ia�aatse ��k{ t bcd ¨uqatuq

athsv �hyt~zb�b _d_az�_x t d®_bau�q

sza_u_d _h_s]zdd_h bcs`ata�ta� ¨uq

atuath�s x_s y}ha�]cb t a_r�x�h�kctc

hz®zd_b d�u}xe ycd]�xa t bucda}h{�d�q

~}d d�u}x _hzua ñò avh�×hzdc �jszuq

dzbh_a_b ��h{tsta�dtx rdgbb_xx_b�

\] �hyt~zb�tx hzyj dau�xrc`se �}u

�_xx_ ytx t] �hyt~zb�txe �ta}d}a

y_d]ac� \ _`a_bacb`s d]chirc`s}xtb

s�~�dia�aad}kt bg]y_ah_x¾h k}]athtq

xia}d `a}x m©4 ®®s ¨uqatuath�s _d_q

azx x_s h_s_]_d y�hae sik => ®®sq

xzh uzd]�_x s�~�dia�aa� \] ¾]_s�_x

thbthst]�aa u�a�u�d k}]athtxia� b_]_q

hzd d�u}x ®�ah�htk �_t~tk�ha _hjq

gayg]_aa_h t N© ®®s dau�xrc`s�a rdtb

uzd]�_x y_d]c �_h t] �hyt~zbe ik{ t]

x_s �_�ac bc �cx�sia� �ta}d}ae zd

k}]athtxia}d `a}x t d]chirc`s h_s_]_d

d]_ub_]_aa_h �_h_xcb s_k� \] c~j _ha_hq

azy_h t]�x�tx t] _`a_bacb`d avh�×hzdc

�jszudzbh_a s_kxje t]t] t �_ycaae

ag��h_a dau�xrc`s bzdj�� bc�_�ac �ta}q

d}a�

\ bzd]a_uszb_b_x yzk]_aa d]gy_aq

d]_ub_]_acq zd s_r�txcbtc yc]dk}hta�b

tht®�}x t bcd_�� dau�xrc`satuathsv

�hyt~zbbth cd �c]a�diatxc h_�_a t] _hjiua

d]ch}u~d}kc bgy_a_hszx{_b_a�
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\ b`ata}d�s rzh�t s_kzua_xce ��k{

sch{_x s_r�txc]s`d y}ha�t bc t

��s�bd]_srdzb �_hat®t~}d}ae zd

�h{tx a_r�x�h�kctc y}ha�]ata}d bc~�hq

k�]}dte ts_h{ t �gyj�_x bc]}u�t t]

ch{_x ai®`dv gxazdc �c�}bta�

\ yc]dk}hta�bx}h ��h{zb�x{ �zss_h

bgu�_gxagaa_s t �t�hia�d]ch}u~d}k

yc]dk}hta}ut d]�hk}h� nneÛÜnneÛ ss

b_u_d]as_ad]_a× ��s�bstk ®u��tq

a_da_b_a t] _uu_ thbthstd b�bchh}�tx�

É]]_h yc]dk}h�ta�b t ��s�b �_hat®tq

~}d}xtb bgu¾hszx{_c t b¾hgx�g]j

��s�bb_y_uzb_b zd gayg]_a_b _d_q

azx� ´c]dk}hxc h_�_a t ��s�bstk ¾uiaq

�_ajdzkzae h_�_ajyz y}hcb t ��s�bq

stkkth bcthtbia�aa �_h¾h_a scxjdzkzx_b

yc]dk}htat cd b¾hgx�g]j bgajtx{tke

�_b_rd zd t~thzb thbthst]}d}x}he

ythtscxa t] gxayzx{ ]d`k�u�~}dt cd�

\ ��s�bstkÝ�hyt~zbÝk}]�}]cd

�ta}u�_h¾h_ac u_tbrc� �ta}d}xtb s_kq

}hht®ia}dt rzh�}��h t] gxayzx{_b �_hdj

�_h¾h_aza scbu�d]b�®®th yc]dk}hatse zd

gdd]_�td�xhia�aats t b¾hgx�g]j gaygq

]_a_b zd ��s�bb_y_uzb_b �ta}d}a� \

bc¾uia_aa ��s�bstut~y}x{�x c]]ia}dc

y_d]a_dzk_a szua_se _hy}htd]ayt _k{q

s}da�h t ugkgd zd ®_ukj ��s�b�a�

¨]cattxthi]cda cd yzk_]a_se tscy_h

s_k�ta}u�]atse ��k{ t b¾hgx�g]j

��s�bb_y_uzb_b d]_srdzc t] ¾uiazda

bgy_aj_x s_xx{cu_ ��s�kzx_b�
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A CDEF HIEDIHCJ LMCCHNDOHP FIFRST
EHUJTEHNDTH WCMO F CHZLOSI[UJFJ
\JTHIPH]DTC P_`\HCIHOaI F UdMNCMTJ
eSIdFEFCfFO \J`TUMICFEh jOOHP HITl
IDRDTH F` a`HEfHO \DU`HCC EDNDTq
TSNS`FCr EHIdOHP TSNMO F fJIIHOC\H
_OCDT ZJPIWTeM`JTFJOFP LlEDNTDPIHCHq
JC EDNCHE DT HIHEH`CHEh }WT`CMO F
EDNDTJ HNH]EDOdHP F`SOfFO OHE
F]OFP PDRHC F fJIIHOC\H _OCDT CHI�HT
eSIdFEFCMN[Ih A EDIdHff EHUDNCDTC
�ZSOCNSI \SIWEH� T`JEWIMZJ[P THU�CJPr
EHIdHP HI\DU`DTDNH F` �j �OCDT`HCJ
�OCD`HC IFfSNFC[NJWEMfFO \FO IHLHClq
TDUh j`HP HNH]EDOdHJC F EDNDTHPPHI
_TT`H\HC\Hr \FIJ]MZJ[NF JT IHLHClTDU
Od�IJPh A T`JEWIMZJ[T RNSUNFEP_NOdHq

`HC eHIDR�CDTDC T`JEWIMZJ[T RNSUNFEq
eH�IHT`ClP ¦§S\FZFTCr �FUEFTSeCr
¨©}qªJECHZr «IS¬®¯ MICFI FIPFIEFq
`SCC RDI]MP FIFR�MO ]SIUS`CFE PJh A
T`ME�C[UDRHT T`JEWIMZJ[\FI F \FI[T
a`HEJ EDNC DT T`ME�CSCC DNCDPHPr PJJOq
]WIMTJ DT RHNHEeHICDCHIHP FIFR�MO
\J`TUMICFE F IH`F�I[ eSIdFEFCSPFCr DT
PJ]SIUS`CFE HUd EHUSI]MTJ �F\FTIFCSC

F` a`HET`HN° CHNEHIDT UdMNCMTCHZLq
OSI[UJM�MNF ±²³ µ¶·¸¹³

A` MICFIFE PJC°`_CC eHIF]FC HUd
SIdFO \FI[T a`HEJ RNSfIDEF EHUq
SI]MTF DIHCT`HN°r T`ME�C[UDRHT T`Jq
EWIMZJ[T HT`P_`_PPHIr EHId F` a`Hq
EHO fHIaI HUdDf \J`TUMIFCJ E[]T`Hq
NHPPHI OHLH`HO \J`TUMILFC[h
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EDOdh AIFRFOdFUPDOC ®JJK

¦_AIªJLMW«H¯ _C\_`HCHC LFT`OMI\Fr
\�`T`JOCHT LJ]HUPFENMT OdSEMTST
_OClUDRHO ¦�CFIRNHTTH NOP¯r PDCeDT`q
PHT T`HNT`MEEFI _OCJP F ]FNFfSPFCh

A \J`TUMIFCSP TSNMO F UDRfHMII�C[
IFRSO HIl�NC DNCDPHPLH` PDRHTC \MICS`q
CFCCWP F` _OCDTJ RFNFEDCHNHPHCh
êJ`TUMICWP F` a`HEJ HIl�NMT DNCDPDClI
HICDNl HITl eM`JT DT F EMTS]JP eM`JT
THfHTTDUDOHPr F` WCMOOdSEMTOFPr
\FIFEJOC F PFRZTSI[RSOCOFP F LFCMq
TMCh �JO]HO \MICS`CFCMT T`HNJOC UdMNq
CSCC _OC\DOdTSNS`FCf[I LFC _OC\DOdHO
T°N°TDUEDNDTCr OdSEMTRN[fMC DT
N_OCUHO\J`TUMIFCSC \DUH`CaOPh A OdSq
EMTRN[fF WCMO EHUPFRCWP F PaI_Oq

f_`l RFNFEDCHN\MICS`CFCMTSP HTHCDO
F LJfMTr T`J\MNU[ _OC\DOdHP T`MEMC
DT PJEWCFCCWP F C_E_NTDUJ LJfMP IHUq
UdFPSNJff LHIdHJC JTh A N_OCUHO\J`TUMq
IFC OHE F]SCC TSP JOeSNEMZJ[Cr EJ\HI F
PaI_Of_`l FOdFULJfMPr SQJ]`MN\Mq
OdSP OHE IMCT`[]OFP PHIIlPDRRHO F
LJfMT _OC\DOdHP \J`TUMIFCF TSNMO
PDT`aIC eHI\DCHIHPHOh

A \J`TUMIFCSP FIFR�MO C_ff eSOCST
P_\HCPH`CHCDT JT IH\SOLFC[ F T°N°TDU
DT F` _OC\DOdLJfMP NHO]P�\aI T`SNST
PFRZTSIFCMN[� ±R³ µ¶·¸¹³

A` HITl eM`JT THfHTTDUDOHP F`
a`HEJ PrJ EST fHMII�CMTN[I Pr ESTqNF
O_\HIDTH HTHCDO �HIHOClT EHOOdJTDq
U° ¦_C¯ LJfMT _OC\DOdC PFRCWOPh j``HI

T`HEfHO F PrT EST HTHCDO OHE \SIC
LJfMT _OC\DOdh A EMTS]JP eM`JT a`HEJ
UrV EST THfHTTDUDOHP F ZT_PPHOCDq
TH EJO]PDC HTHCfHO �HIHOClT EHOOdJq
TDU° LJfMT _OC\DOdC HNH]EDOdH`HCCr
U EST HTHCDO LFCr  EST HTHCDO _C
LJfMT _OC\DOdC PFRWOPh

A` WCMOOdSEMT \MICS`CFCMTMOFP
TSNMO F LJfMT _OC\DOdHP FNMOdF OHE
\MICS`SCCr F` _OC\DOdHP OFUd C_ffTDq
UH LJfFEHOCHT \SICh A` MCPFRZTSIMTJ
RSOC a`HEJ DNCDPDODI ¦JKP EE¯ F
RS`JC�\ DT OHUFC�\ JNMOdW E[]ST�CMT
¦EJO]PDC HTHCfHO P EEqNHI¯ �HIHOClT
EHOOdJTDU° LJfMT _OC\DOdC HNH]EDq
OdH`HCCh
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