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Iha^gbc� _eh\uc� o_jf_k �$GHOJHV� WDUGXV 'UH\I��� \klj_qZ_lky� \ MdjZbg_� ih\k_f_klgh� bkdexqZy�x`gu_� kl_ib�� b y\ey_lky� h^gbf� ba� hkgh\guo� \j_^bl_e_c� _eb� \ ^_dhjZlb\guo� gZkZ`^_gbyo� �>fbljb_\�������� ������� Kha^Zgb_� wnn_dlb\ghc� kbkl_fu� aZsblguo� f_j�� gZijZ\e_gguo� gZ� mf_gvr_gb_� ms_j[Z� hl�^_yl_evghklb�^Zggh]h�nblhnZ]Z��gZlZedb\Z_lky�gZ�g_^hklZlhqghklv� agZgbc�_]h�[bheh]bb��b \�qZklghklb��hkh[_gghkl_c� hglh]_g_aZ�� >h� gZklhys_]h� \j_f_gb� d qbkem� gZbf_g__� bamq_gguo� hlghkbeky� gZqZevguc�i_jbh^� ihklwf[jbhgZevgh]h� jZa\blby� eh`ghhkgh\Zl_evgbp ± h^ghc� ba� ^\mo� iZjl_gh]_g_lbq_kdbo�nhjf�hkh[_c��jZa\b\Zxsboky�\ g_iheghf��h^gh]h^bqghf��`bag_gghf�pbde_�gZk_dhfh]h�gZ�_eb�K\h_h[jZab_� ihklwf[jbhgZevgh]h� jZa\blby� eh`ghhkgh\Zl_evgbp� m bamqZ_fh]h� \b^Z�� dZd� b m�[hevrbgkl\Z� ^jm]bo� \b^h\� o_jf_kh\�� aZdexqZ_lky� \ lhf�� qlh� i_j_oh^� ebqbghd� i_j\h]h� \hajZklZ� \ke_^mxsbc� \hajZkl� \hafh`_g� lhevdh� ihke_� ijhoh`^_gby� bfb� abfg_c� ^bZiZmau� gZ� ihqdZo� dhjfh\h]h�jZkl_gby�� H^gZdh�� ^h� aZk_e_gby� ihq_d� b moh^Z� \ ^bZiZmam�� eh`ghhkgh\Zl_evgbpu� g_dhlhjh_� \j_fy�hklZxlky� gZ� o\h_�� lh� _klv� lZf� ]^_� hgb� hljh^bebkv� ba� ybp�� hleh`_gguo� djueZlufb� jZkk_ebl_evgbpZfb��\lhjhc� nhjfhc� hkh[_c�� jZa\b\Zxsboky� \ `bag_gghf� pbde_� o_jf_kZ��� ;hevrbgkl\h� Z\lhjh\� \ k\hbo�jZ[hlZo�� ihk\ys_gguo� iha^g_fm� _eh\hfm� o_jf_km�� eb[h� himkdZeb� hibkZgb_� wlh]h� i_jbh^Z� `bagb�eh`ghhkgh\Zl_evgbp� �Oheh^dh\kdbc�� ������ %|UQHU�� +HLQ]H�� ������ 6WHIIDQ�� ������� eb[h� h]jZgbqb\Zeb� _]h�oZjZdl_jbklbdm�g_fgh]bfb� aZf_qZgbyfb �*DXPRQW�� ������%DXUDQW�� �������G_kdhevdh�[hevr_�ba\_klgh�h[�hkh[_gghklyo� aZk_e_gby�eh`ghhkgh\Zl_evgbpZfb�ihq_d��gh�b wlb�^Zggu_�y\eyxlky�hq_gv�g_ihegufb��<p_ehf�� i_jbh^� hglh]_g_aZ� eh`ghhkgh\Zl_evgbp� iha^g_]h� _eh\h]h� o_jf_kZ�� gZqbgZxs_]hky� k fhf_glZ�hljh`^_gby�ebqbghd�b aZdZgqb\Zxsboky�bo�moh^hf�\ ^bZiZmam��ij_^^bZiZmaguc�i_jbh^���kh^_j`bl�\ k_[_�g_fZeh�bgl_j_kguo�b \Z`guo�ijh[e_f�b gm`^Z_lky�\ lsZl_evghf�bamq_gbb�GZklhysZy�jZ[hlZ�\uiheg_gZ�\ jZfdZo�h[s_c�l_fu ©O_jf_ku�P_gljZevghc�E_khkl_ib�MdjZbguª��dhlhjZy�\_^_lky�gZqbgZy�k ���� ]��HgZ�hkgh\ZgZ�gZ�fZl_jbZeZo��kh[jZgguo�\ ^_g^jhiZjd_�©:e_dkZg^jbyª��]� ;_eZy� P_jdh\v��� P_gljZevghf� [hlZgbq_kdhf� kZ^m� G:G� MdjZbgu� �]� Db_\��� Z lZd`_� ^_dhjZlb\guo�gZkZ`^_gbyo�jy^Z�gZk_e_gguo�imgdlh\�p_gljZevghc�qZklb�MdjZbgu�Hljh`^_gb_�ebqbghd�eh`ghhkgh\Zl_evgbpZf�ba�ybp��hleh`_gguo�jZkk_ebl_evgbpZfb��ijhbkoh^bl�h[uqgh� \ gZqZe_±k_j_^bg_� k_gly[jy��Ihke_� hljh`^_gby� ebqbgdb� ^_j`Zlky� gZ� o\h_�� iheaZy� ih� g_c� beb�ih^he]m�nbdkbjmykv�gZ�h^ghf�f_kl_��< ihke_^g_f�kemqZ_�ebqbgdb�ih]jm`Zxl�k\hb�dhexsb_�s_lbgdb�\o\hx�� bkihevamy� ^ey� wlh]h� gZoh^ysb_ky� gZ� g_c� mklvbpZ�� < dhgp_� hdly[jy±gZqZe_� ghy[jy�eh`ghhkgh\Zl_evgbpu�ihdb^Zxl� o\hx�b \� l_q_gb_� hq_gv� dhjhldh]h�ijhf_`mldZ� \j_f_gb� bkqbkey_fh]h�g_kdhevdbfb�kmldZfb��i_j_[bjZxlky�gZ�ihqdb�JZkij_^_e_gb_� ebqbghd� eh`ghhkgh\Zl_evgbp� \ djhg_� _eb� bf__l� oZjZdl_jgu_� hkh[_gghklb�� M\ajhkeuo�^_j_\v_\�hgb�aZk_eyxl��dZd�ijZ\beh��ihqdb�gb`g_]h�yjmkZ��ijbq_f�m h^bghqguo�beb�jZklmsbo�j_^dbfb�]jmiidZfb�_e_c ± mqZkldb�ij_bfms_kl\_ggh�k_\_jguo�beb�k_\_jh�aZiZ^guo�wdkihabpbc��< l_kgh�klhys_f�^j_\hklh_�ijbmjhq_gghklv�d hij_^_e_gguf�klhjhgZf�k\_lZ�klZgh\blky�g_�lZdhc�\ujZ`_gghc�beb�g_� ijhy\ey_lky� \h\k_�� GZ� fheh^uo� ^_j_\vyo� _eb�� aZk_ey_fuo� iha^gbf� _eh\uf� o_jf_khf� \ \b^_�bkdexq_gby�� eh`ghhkgh\Zl_evgbpZfb� fh`_l� hk\Zb\Zlvky� \_kv� h[t_f� djhgu�� Ijb� wlhf� ebqbgdb� qZs_�\k_]h� ihk_eyxlky� gZ� [hdh\uo� ihqdZo�� I_j_kZ^db� bo� gZ� kbevgu_� p_gljZevgu_� ihqdb� ihqlb� \k_]^Z�hdZgqb\Zebkv�g_m^Zqgh��ebqbgdb�eb[h�g_� aZk_eyeb�bo��eb[h��dh]^Z�wlh�\k_�`_�ijhbkoh^beh��g_�fh]eb�gZ�gbo� jZa\b\Zlvky� b ih]b[Zeb�� < ijbjh^guo� mkeh\byo� aZk_e_gb_� p_gljZevguo� ihq_d� mki_rgh�hkms_kl\eyehkv� lhevdh� \ gb`gbo� qZklyo� djhgu� kj_^g_� b klZjh\hajZklguo�^_j_\v_\�� ]^_�� dZd�ba\_klgh��jhklh\u_�ijhp_kku�hkeZ[e_gu��Ih�\b^bfhfm��\ k\yab�k g_\hafh`ghklvx�iblZgby�gZ�ihqdZo�k kbevgufb�jhklh\ufb� ihl_gpbyfb� khklhbl� b ly]hl_gb_� ebqbghd� eh`ghhkgh\Zl_evgbp� iha^g_]h� _eh\h]h� o_jf_kZ� dkeZ[__�hk\_szgguf�mqZkldZf�djhgu��dhlhju_�g_�hlebqZxlky�bgl_gkb\guf�jhklhf�Ihke_� hlukdZgby�ihqdb�� ebqbgdb�g_� kjZam�ih]jm`Zxlky� \ ^bZiZmam��Hgb�ijhdZeu\Zxl� dhexqbfb�s_lbgdZfb� ihdjh\gu_� q_rmb� ihqdb� b gZqbgZxl� ijhlZedb\Zlv� bo� ih� f_`de_lgbdZf� d _z� hkgh\Zgbx��>\b`_gb_�s_lbghd��dhlhju_�ih�^ebg_�\ g_kdhevdh�jZa�ij_\urZxl�^ebgm�l_eZ�ebqbghd��ohjhrh�\b^gu�gZkj_aZo� ldZg_c� ihqdb� ih� hklZ\ey_fhfm� ke_^m ± kexgghfm� q_oebdm�� Wlb� ke_^u� bf_xl� fgh]hqbke_ggu_�jZa\_l\e_gby�� qlh� mdZau\Z_l� gZ� Zdlb\guc� ihbkd� eh`ghhkgh\Zl_evgbp_c� kh\_jr_ggh� hij_^_e_gguo�iblZxsbo� ldZg_c�� Bfb�� hq_\b^gh�� y\eyxlky� aZqZldb� o\hbghd� m hkgh\guo� ihq_d�� ]^_� qZs_� \k_]h�hdZau\Zxlky� dhexsb_� s_lbgdb� o_jf_kZ� i_j_^� gZqZehf� \_k_gg_]h� k_ahgZ�� Bgh]^Z� ]bklhljhigZy�
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ki_pbnbqghklv�ebqbghd�eh`ghhkgh\Zl_evgbp�ih�dZdbf�lh�ijbqbgZf�gZjmrZeZkv�b hdhgqZgby�bo�jhlh\h]h�ZiiZjZlZ�hdZau\Zebkv�\ ^jm]bo�f_klZo� ± gZijbf_j��\ `b\uo�ldZgyo�djhxsbo�q_rmc�ihqdb��Ihqlb�\h�\k_o�ih^h[guo� kemqZyo� ebqbgdb� ohly� b fh]eb� mki_rgh� i_j_ghkblv� abfh\dm�� gh� \kdhj_� ihke_� ijh[m`^_gby�ih]b[Zeb�Moh^�eh`ghhkgh\Zl_evgbp�\ ^bZiZmam��ih�\b^bfhfm��ijhbkoh^bl�kjZam�ihke_�aZ\_jr_gby�ihbkdh\hc�ibs_\hc� Zdlb\ghklb� ebqbghd� �bo� ©mdZeu\Zl_evghcª� Zdlb\ghklb��� Wlh� klZgh\blky� aZf_lguf� ih�ij_djZs_gbx� oZjZdl_jguo� ^\b`_gbc� l_eZ� b gh]� ebqbghd�� dhlhju_� khijh\h`^Zxl� dZ`^h_�i_j_f_s_gb_�dhexsbo� s_lbghd� \gmljb� ihqdb� �eh`ghhkgh\Zl_evgbpu� dZd� [u� \[mjZ\eb\Zxlky� k\hbf� jhlh\ufZiiZjZlhf�\ ihqdm��Fh`gh� aZf_lblv�� qlh� ij_^^bZiZmaguc� i_jbh^� m eh`ghhkgh\Zl_evgbp� iha^g_]h� _eh\h]h� o_jf_kZ�jZa^_ey_lky�gZ���wlZiZ��jZaebqguo�ih�ki_pbZevghc�ijbmjhq_gghklb�b [bheh]bq_kdhfm�kh^_j`Zgbx�I_j\uc�wlZi�ij_^^bZiZmah]h�i_jbh^Z�eh`ghhkgh\Zl_evgbpu ijh\h^yl�gZ�o\h_� �[hevr_c�qZklvx�\g_ih^\b`ghf� khklhygbb�� b ijb� wlhf� g_� ijhy\eyxl� dZdh]h�eb[h� ©bgl_j_kZª� d ihqdZf�� < l_q_gb_�ke_^mxs_]h� wlZiZ� hgb� ihdb^Zxl� o\hx� b aZgbfZxlky�ihbkdhf�gZ� dhjfh\hf�jZkl_gbb�ihq_d��ijb]h^guo�^ey� aZk_e_gby��GZ� lj_lv_f�� aZdexqbl_evghf� wlZi_�ij_^^bZiZmau�eh`ghhkgh\Zl_evgbpu�nbdkbjmxlky�gZ�\u[jZgguo�bfb�ihqdZo��Wlhl�Zdl�\dexqZ_l�\ k_[y�ij_h^he_gby�ebqbgdZfb�f_oZgbq_kdbo�b��ih�\b^bfhfm��bguo�[Zjv_jh\�_eb��Z lZd`_�hlukdZgb_�\ ihqdZo�ldZg_c��hl\_qZxsbo�bo�©ibs_\hfm�klZg^Zjlmª�Bo� i_j_qbke_gguo� \ur_� wlZih\�� i_j\uc� y\ey_lky� gZb[he__� ijh^he`bl_evguf��Hg� ^eblky� hdheh����±��f_kyp_\��qlh��dklZlb��ijZdlbq_kdb�kh\iZ^Z_l�k ^Zggufb��ihemq_ggufb�J� =hfhghf��*DXPRQW��������\AZiZ^ghc�?\jhi_��<j_f_ggZy�ijhly`_gghklv�\lhjh]h��kh[kl\_ggh�jZkk_ebl_evgh]h�wlZiZ��khklZ\ey_l�\k_]h�g_kdhevdh� kmlhd�� GZdhg_p�� aZdexqbl_evguc� wlZi� ij_^^bZiZmagh]h� i_jbh^Z� aZgbfZ_l� ih� \j_f_gb�ijhf_`mlhqgh_�iheh`_gb_�f_`^m�gbfb�b ^eblky��ih�\b^bfhfm��g_�[he__���±���kmlhd�JZkkfZljb\Zy� ^he_\h_� mqZklb_� dZ`^h]h� ba� wlZih\� \ h[s_c� ijh^he`bl_evghklb� ij_^^bZiZmagh]h�i_jbh^Z��g_evay�g_�aZf_lblv�y\gh_�^hfbgbjh\Zgb_�i_j\h]h�ba�gbo��ijbmjhq_ggh]h�d o\h_��;bheh]bq_kdZy�bgl_jij_lZpby� ^Zggh]h� wlZiZ� \uau\Z_l� ba\_klgu_� keh`ghklb�� < qZklghklb�� _]h� k\yav� k ijhp_kkZfb�jZkk_e_gby�b ^h[u\Zgby�ibsb�g_�\u]ey^bl�lZdhc�hq_\b^ghc��dZd�m ^\mo�^jm]bo�wlZih\�ij_^^bZiZmagh]h�i_jbh^Z�� LZd�� gZ� gZqZevghf� wlZi_� ij_^^bZiZmau� ebqbgdb� eh`ghhkgh\Zl_evgbp�� i_j_f_sZykv� ih� o\h_��hij_^_e_gguf� h[jZahf� jZkkj_^hlhqb\Zxlky� gZ� dhjfh\hf� jZkl_gbb��H^gZdh�� h^ghagZqgh� ljZdlh\Zlv� wlhkh[ulb_� dZd� jZkk_e_gb_� \jy^� eb� p_e_khh[jZagh�� ihkdhevdm� m`_� gZ� ke_^mxs_f� wlZi_� ij_^^bZiZmagh]h�i_jbh^Z�bo�iheh`_gb_�\ djhg_�f_gy_lky��Lhqgh�lZd�`_�fh`gh�[ueh�[u�ij_^iheh`blv��qlh�gZoh^ykv�klhev�^he]h_� \j_fy� gZ� o\h_�� eh`ghhkgh\Zl_evgbpu� \klmiZxl� \ ljhnbq_kdb_� hlghr_gby� kh� k\hbf� dhjfh\uf�jZkl_gb_f��GZ� ^_e_� wlh� hdZau\Z_lky� g_� kh\k_f� lZd��Ohly� hgb� b ijhgbdZxl� k\hbf� jhlh\uf� ZiiZjZlhf�\gmljv� o\hbghd�� gh� ijb� wlhf� g_� h[gZjm`b\Z_lky� ijbagZdh\�� dhlhju_� k\b^_l_evkl\h\Zeb� [u� h ijbzf_�bZkkbfbeypbb�bfb�ibsb��ebqbgdb�i_jbh^bq_kdb�g_�\u^_eyxl�ijh^mdlh\�h[f_gZ�\_s_kl\��g_�jZklml�b g_�jZa\b\Zxlky�\ ke_^mxsbc�\hajZkl�Hkgh\u\Zykv� gZ� ijb\_^_gguo� \ur_� nZdlZo� b bo� h[km`^_gbb�� mf_klgh� ihklZ\blv� ke_^mxsb_�\hijhku��ihq_fm� ebqbgdb� eh`ghhkgh\Zl_evgbp�g_� aZk_eyxl�ihqdb� _eb� kjZam�ihke_ k\h_]h�hljh`^_gby"�dZdbfb� nZdlhjZfb� hij_^_ey_lky� ijh^he`bl_evghklv� ij_^^bZiZmagh]h� i_jbh^Z� \hh[s_� b i_j\h]h� _]h�wlZiZ� \ qZklghklb"� b�� gZdhg_p�� q_f� \ua\ZgZ� kZfZ� g_h[oh^bfhklv� ij_[u\Zgby� eh`ghhkgh\Zl_evgbp� gZ�o\h_" GZ� gZr� \a]ey^�� hl\_lu� gZ� ^Zggu_� \hijhku� \_jhylg__� \k_]h� fh`gh� gZclb� \ h[eZklb�\aZbfhhlghr_gbc� o_jf_kZ�� dZd� hkh[hc�`bag_gghc�nhjfu� �l_jZlh]_gZ�� ih� l_jfbgheh]bb�W� B� Ke_iygZ��������� b dhjfh\h]h� jZkl_gby�� Wlb� hlghr_gby� hq_gv� [ebadb� d hlghr_gbyf�� kms_kl\mxsbf� f_`^m�iZjZablhf�b ohaybghf��>ey�gbo�djZcg_�\Z`guf�y\ey_lky�kh\iZ^_gb_�`bag_gguo�pbdeh\�h[hbo�iZjlg_jh\��qlh� hij_^_ey_l� mki_rghklv� dZ`^h]h� kemqZy� aZk_e_gby�� Qbke_gghklv� l_jZlh]_gh\� \ ijbjh^_�� b lZdbf�h[jZahf��bo�w\hexpbhgguc�ijh]j_kk�hdZau\Zxlky�\ ijyfhc�aZ\bkbfhklb�hl�lh]h��\ dZdhc�f_j_�jZa\blbyl_jZlh]_gZ� hl\_qZ_l� ihke_^h\Zl_evguf� baf_g_gbyfb� jZkl_gbc�ohay_\� \ bo� hglh]_g_a_�� Hlghkbl_evgh�o_jf_kh\�� fgh]bfb� bkke_^h\Zl_eyfb� g_h^ghdjZlgh� hlf_qZehkv�� qlh� f_`^m� \_k_ggbf� jZa\blb_f�hkgh\Zl_evgbp� �eh`ghhkgh\Zl_evgbp��� jZkimkdZgb_f� ihq_d� _eb� b bo� nbabheh]bq_kdbf� khklhygb_f�kms_kl\m_l� ^hklZlhqgh� l_kgZy� kbgojhgbaZpby �%LVFKRII�� (ZHUW�� 7KDOHQKRUVW�� ������ %DXUDQW�� ������� Ih�\b^bfhfm�� ih^h[gZy� kbgojhgbaZpby� kms_kl\m_l� gZ� ijhly`_gbb� \k_]h� hglh]_g_aZ� eh`ghhkgh\Zl_evgbp��?klv� hkgh\Zgb_� ij_^iheZ]Zlv�� qlh� hkgh\gZy� jhev� i_j\h]h� wlZiZ� ij_^^bZiZmagh]h� i_jbh^Z� khklhbl� \mkljZg_gbb�jZkoh`^_gbc��\hagbdrbo�f_`^m�jZa\blb_f�o_jf_kZ�b _]h�jZkl_gby�ohaybgZ�\ke_^kl\b_�[he__�jZgg_]h� ihy\e_gby� \ ijbjh^_� ^bZiZmabjmxs_c� nhjfu� l_jZlh]_gZ� �dZdh\hc� y\ey_lky�eh`ghhkgh\Zl_evgbpZ��ih�kjZ\g_gbx�k gZklmie_gb_f�nbabheh]bq_kdh]h�ihdhy�m ihq_d�_eb�< kZfhf� ^_e_�� ebqbgdb� eh`ghhkgh\Zl_evgbp� ihy\eyxlky� gZ� _eb� \ k_gly[j_� b�� hq_\b^gh��ihl_gpbZevgh�]hlh\u�d aZk_e_gbx�ihq_d�b moh^m�\ ^bZiZmam�lhlqZk�`_�ihke_�hljh`^_gby�beb��\h�\kydhf�kemqZ_�� m gbo� g_� [ueh� k_jvzaguo� ij_iylkl\bc� ijbh[j_klb� lZdmx� hkh[_gghklv� \ ijhp_kk_� ^ebl_evghc�w\hexpbb�� A^_kv� g_h[oh^bfh� aZf_lblv�� qlh� \ l_q_gb_� ij_^^bZiZmagh]h� i_jbh^Z� m ebqbghd�eh`ghhkgh\Zl_evgbp�g_�ihy\ey_lky�dZdbo�eb[h�gh\uo�fhjnheh]bq_kdbo�ijbkihkh[e_gbc�b g_�baf_gy_lky�h[sbc�mjh\_gv�hj]ZgbaZpbb��< lh�`_�\j_fy��jZa\blb_�\_]_lZlb\gh]h�ih[_]Z��ihqdb��m _eb�d wlhfm�\j_f_gb�_sz�g_�aZdZgqb\Z_lky��< k_gly[j_±hdly[j_�ijhbkoh^bl�aZeh`_gb_�ho\h_gghc�qZklb��dhlhjh_�aZ\_jrZ_lky�^h� dhgpZ� \_]_lZlb\gh]h� k_ahgZ� �Kdmiq_gdh�� ������� Wlhl� wlZi� \ pbde_� jZa\blby� ih[_]Z� oZjZdl_jbam_lky�
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Zdlb\ghklvx�ZibdZevghc�b eZl_jZevghc�f_jbkl_f�b h[jZah\Zgb_f�yjmkh\�aZqZldh\�o\hb��<iheg_�ihgylgh��qlh� \lhj`_gb_� l_jZlh]_gZ� \ wlb� ijhp_kku� fh`_l� ijb\_klb� d k_jvzaguf� gZjmr_gbyf� fhjnh]_g_aZ� mjZkl_gby� beb� ^Z`_ ]b[_eb� ihqdb�� qlh� ih\e_q_l� aZ� kh[hc� ]b[_ev� b kZfh]h� o_jf_kZ�� LZdZy� \hafh`ghklv�\iheg_� j_ZevgZ�� ihkdhevdm� ebqbgdb� eh`ghhkgh\Zl_evgbp� \u^_eyxl� \ jZklbl_evgu_� ldZgb� k_dj_lu�kexgguo�`_e_a���dhlhju_�fh]ml�^bnnmg^bjh\Zlv�q_j_a�lhgdb_�kl_gdb�f_jbkl_fu�b gZjmrZlv oh^�fblhah\��Djhf_� lh]h��ijb�^\b`_gbb�dhexsbo�s_lbghd�\ ldZgyo�f_jbkl_fu��gZoh^ys_cky�\ Zdlb\ghf�khklhygbb��gZjmrZxlky� f_`de_lhqgu_� k\yab�� <k_� wlh� g_k_l� m]jham� ghjfZevghfm� ijhl_dZgbx� ijhp_kkh\� jhklZ� b^bnn_j_gpbjh\Zgby� \ ihqdZo� _eb�� K ^jm]hc� klhjhgu�� ^ey� eh`ghhkgh\Zl_evgbp� `bag_gghc�g_h[oh^bfhklvx� y\ey_lky�hlukdZgb_�\ ihqd_�dZq_kl\_ggh�hkh[uo�de_lhd�b ldZg_c��dhlhjufb�hgb�[m^ml�iblZlvky� \_kghc� ke_^mxs_]h� ]h^Z�� Ijb� Zdlb\gh� b^msbo� nhjfhh[jZah\Zl_evguo� ijhp_kkZo� \ ihqd_�ijZ\bevgZy� hjb_glZpby� o_jf_kZ� \ lhih]jZnbb ldZg_c�� _kl_kl\_ggh�� aZljm^gy_lky� beb� klZgh\blky�g_\hafh`ghc�� >Z� b kZfb� aZqZldb� o\hbghd�� \ dhlhjuo� jZkiheZ]Zxlky� dhexsb_� s_lbgdb�eh`ghhkgh\Zl_evgbp��dZd�m`_�mdZau\Zehkv�\ur_��ihy\eyxlky�lhevdh�\ k_gly[j_±hdly[j_��D wlhfm�ke_^m_l�^h[Z\blv�� qlh� \g_^j_gb_ l_jZlh]_gZ� \ ihqdb� \ nZa_� bo� ihdhy�� hq_\b^gh�� iha\hey_l� _fm� ba[_`Zlv�ijhy\e_gby� aZsblguo� j_Zdpbc� kh� klhjhgu� jZkl_gby�ohaybgZ� b mki_rgh� ij_h^he_lv� _]h�bffmgheh]bq_kdb_�[Zjv_ju�Ih�\b^bfhfm�� ba�aZ� wlbo�� beb�� \hafh`gh�� _sz� dZdbo�lh� g_� mdZaZgguo� gZfb� ijbqbg�� k\yaZgguo� knbabheh]bq_kdbf� khklhygb_f� _eb�� aZk_e_gb_� eh`ghhkgh\Zl_evgbpZfb� ihq_d� hlh^\b]Z_lky� gZ� i_jbh^��dh]^Z�hgb�i_j_oh^yl�\ nZam�ihdhy��Ihkdhevdm�wlh�lZd��klZgh\blky�hq_\b^ghc�g_h[oh^bfhklv�ihy\e_gby�meh`ghhkgh\Zl_evgbp�^hihegbl_evghc��ijhf_`mlhqghc�klZpbb��]^_�[u�ijhoh^beZ�qZklv�bo�hglh]_g_aZ��^h�\hkklZgh\e_gby� kbgojhgghklb� \ jZ[hl_� [bheh]bq_kdbo� qZkh\� l_jZlh]_gZ� b jZkl_gby�ohaybgZ��O\hy� dZd�g_evay�emqr_�ih^oh^bl�^ey�wlhc�jheb��DZd�ba\_klgh��h^ghc�ba�]eZ\guo�ijh[e_f�`bagb�qe_gbklhgh]bo�\hldjulhc�\ha^mrghc�kj_^_��\ mkeh\byo�ihklhyggh]h�^_nbpblZ�\eZ]b��y\ey_lky�jZa\blb_�ijbkihkh[e_gbc�dij_^hojZg_gbx� hl� ihl_jv� \eZ]b� b ihemq_gby� _z ba\g_� �=beyjh\�� ������� G_khfg_ggh� k ZgZeh]bqgufb�aZ^ZqZfb� klZedb\Zxlky� b eh`ghhkgh\Zl_evgbpu�� dhlhju_� \ ij_^^bZiZmaguc� i_jbh^ ^h\hevgh� keZ[h�aZsbs_gu� hl� bkkmr_gby� ba�aZ� hlkmlkl\by� \hkdh\h]h� himr_gby�� < keh_� `_� \ha^moZ�� g_ihkj_^kl\_ggh�ijbe_]Zxs_f� d ih\_joghklb� o\hb�� gZkus_gghf� \h^ygufb� iZjZfb� \ke_^kl\b_� ljZgkibjZpbb�� ihl_jb�\eZ]b�ebqbgdZfb��hq_\b^gh��khdjZsZxlky��D lhfm�`_��o\hy ^hklZlhqgh�lhqgh�hljZ`Z_l�nbabheh]bq_kdh_�khklhygb_� \k_]h� jZkl_gby� b q_j_a� baf_g_gb_� _z [bhobfbq_kdbo� k\hckl\� o_jf_k� fh`_l� ©hlke_`b\Zlvª�i_j_ehfgu_��dexq_\u_�fhf_glu�\ _]h�hghlh]_g_a_��\ lhf�qbke_��i_j_oh^�\ nZam�nbabheh]bq_kdh]h�ihdhy��GZ� lZdmx�\hafh`ghklv�mdZau\Zxl�bkke_^h\Zgby�J� ;hjZgZ� �%DXUDQW�� �������dhlhjuc�\uy\be� aZ\bkbfhklv�f_`^m�baf_g_gb_f�hkfhlbq_kdh]h�^Z\e_gby�de_lhd�o\hb�_eb�b ih\_^_gb_f�eh`ghhkgh\Zl_evgbp�iha^g_]h�_eh\h]h� o_jf_kZ�� Bf� mklZgh\e_gh�� qlh� \ dhgp_� hdly[jy� k hdhgqZgb_f� \_]_lZpbb� m _eb�� hkfhlbq_kdh_�^Z\e_gb_�de_lhd�o\hb��[u\r__�^h�wlh]h�gbadbf��gZqbgZ_l�ih\urZlvky�b eh`ghhkgh\Zl_evgbpu�ihdb^Zxl�o\hx� b i_j_f_sZxlky� gZ� ihqdb�� IjZ\^Z�� ih� fg_gbx� ^Zggh]h� Z\lhjZ�� ebqbgdb� eh`ghhkgh\Zl_evgbp�gZoh^ylky� gZ� o\h_� hq_gv� g_ijh^he`bl_evgh_� \j_fy�� GZ^h� iheZ]Zlv�� qlh� baf_g_gb_� hkfhlbq_kdh]h�^Z\e_gby� jZklbl_evguo� de_lhd� b]jZ_l� \ wlhf� kemqZ_� jhev� kb]gZevgh]h�nZdlhjZ�� bgbpbbjmxs_]h� kf_gm�klZpbb� m eh`ghhkgh\Zl_evgbp��H^gZdh�� dZd� ihdZaZeb�gZrb�bkke_^h\Zgby�� aZdhghf_jgZy� kf_gZ� klZpbb� mebqbghd� o_jf_kZ� \ l_q_gb_� ij_^^bZiZmagh]h� i_jbh^Z� fh`_l� gZjmrZlvky�� QZklv� ebqbghd� g_� ihdb^Zxl�o\hx�� Z hklZxlky�gZ�g_c� abfh\Zlv��<k_�hgb�ih]b[Zxl�\h�\j_fy� abfh\db�beb� kjZam�ihke_� __ hdhgqZgby��Ke_^m_l�ih^q_jdgmlv��qlh�^h\hevgh�agZqbl_evgZy�kf_jlghklv�ebqbghd�eh`ghhkgh\Zl_evgbp�hlf_qZ_lky�bgZ�i_j\hf�wlZi_�ij_^^bZiZmagh]h�i_jbh^Z��dh]^Z�hgb�gZoh^ylky�gZ�o\h_�LZdbf� h[jZahf�� ijh\_^_ggufb� bkke_^h\Zgbyfb� mklZgh\e_gh�� qlh� gZ� ijhly`_gbb� i_j\uo� ^\mo�wlZih\�ij_^^bZiZmagh]h�i_jbh^Z�ebqbgdb�eh`ghhkgh\Zl_evgbp�khojZgyxl�kihkh[ghklv�d i_j_^\b`_gbyf�b \� l_q_gb_� \k_]h� ^Zggh]h� i_jbh^Z� ih^^_j`b\Zxl� \ nmgdpbhgZevghf� khklhygbb� kbkl_fu� hj]Zgh\��mqZkl\mxsbo� \ \uiheg_gbb� aZ^Zq�� k\yaZgguo� k ^h[u\Zgb_f� ibsb�� Z lZd`_� \hkijbgbfZxl� bhij_^_e_gguf�h[jZahf�j_Z]bjmxl�gZ�\g_rgb_�kb]gZeu��<k_�wlh�k\b^_l_evkl\m_l�h kjZ\gbl_evgh�\ukhdhf�mjh\g_� h[f_gguo� ijhp_kkh\�� ijhl_dZxsbo� \ hj]Zgbaf_� eh`ghhkgh\Zl_evgbp� \ ^Zggh_� \j_fy�� Zke_^h\Zl_evgh� h lhf�� qlh� bo� mklhcqb\hklv� d klj_kkh\uf� kblmZpbyf�� i_kkbfZevguf� nZdlhjZf� kj_^u��\dexqZy� bgk_dlbpb^u�� ihgb`_gZ� �mklhcqb\hklv� hj]ZgbafZ� d g_[eZ]hijbylguf� \ha^_ckl\byf� kj_^u�y\ey_lky� nmgdpb_c� bgl_gkb\ghklb� _]h� f_lZ[hebafZ� �MrZlbgkdZy�� �������� >Zggh_� h[klhyl_evkl\h�iha\hey_l� gZ^_ylvky�� qlh� bkihevah\Zgb_� bgk_dlbpb^h\� ijhlb\� ebqbghd� eh`ghhkgh\Zl_evgbp� \ij_^^bZiZmaguc� i_jbh^�� b hkh[_ggh� gZ� i_j\hf� _]h� wlZi_�� fh`_l� [ulv� \_kvfZ� mki_rguf�� H^gZdh� ih�kjZ\g_gbx� k \_k_gg_c� h[jZ[hldhc�� h[uqgh� ijZdlbdm_fhc� \ MdjZbg_� \ ^_dhjZlb\guo� gZkZ`^_gbyo��ijbf_g_gb_� bgk_dlbpb^h\� ijhlb\� iha^g_]h� _eh\h]h� o_jf_kZ� \ hk_ggbc� i_jbh^� bf__l� ke_^mxsb_�ij_bfms_kl\Z��� gZ� i_j\uo� ^\mo� wlZiZo� ij_^^bZiZmau� eh`ghhkgh\Zl_evgbpu� kh\_jr_ggh� ebr_gu� aZsblgh]h�\hkdh\h]h�himr_gby�b ihwlhfm�f_g__�mklhcqb\u�d dhglZdlghfm�^_ckl\bx�bgk_dlbpb^h\��� ijb� hk_gg_c� h[jZ[hld_� fh`gh� agZqbl_evgh� \Zjvbjh\Zlv� kjhdb� _z ijh\_^_gby� �\_kghc� lZdb_�\hafh`ghklb�]hjZa^h�[he__�h]jZgbq_gu���� iha^g_hk_ggyy� h[jZ[hldZ� gZghkbl�f_gvrbc� ms_j[� hdjm`Zxs_c� kj_^_� �Zdlb\gZy� ^_yl_evghklv�fgh]bo�wglhfhnZ]h\�b ^jm]bo�we_f_glh\�ahhp_ghaZ�\ wlh�\j_fy�m`_�ij_djZsZ_lky��
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< bgl_]jbjh\Zgghc� kbkl_f_� aZsblu� _eb� hl� iha^g_]h� _eh\h]h� o_jf_kZ�� ih�\b^bfhfm��fh]ml� [ulv�bkihevah\Zgu� b wlheh]bq_kdb_� hkh[_gghklb� ebqbghd� eh`ghhkgh\Zl_evgbp��Bkke_^h\Zgby� ihdZaZeb�� qlh�j_ZebaZpby� ibs_^h[u\Zxs_]h� ih\_^_gby� ihke_^gbo� \ oh^_� ij_^^bZiZmagh]h� i_jbh^Z� g_� \k_]^Z� [u\Z_l�wnn_dlb\ghc� b fgh]b_� gZjmr_gby� ©ghjfu� j_Zdpbbª� m eh`ghhkgh\Zl_evgbp� �baf_g_gb_� ]bklhljhighc�ki_pbnbqghklb�� abfh\dZ� gZ� o\h_� b ^j���� \_jhylgh�� \ [hevrhc� kl_i_gb� k\yaZgu� k hij_^_ezggufb�k\hckl\Zfb�dhjfh\h]h�jZkl_gby��M]em[e_gb_�bkke_^h\Zgby�\ wlhc�h[eZklb�iha\hebl��\h�i_j\uo��\uykgblv^Zggu_� k\hckl\Z�� \h�\lhjuo�� p_e_gZijZ\e_ggh� ijh\h^blv� ihbkd� \ ijbjh^_� jZkl_gbc�� h[eZ^Zxsbo�ih^h[gufb�k\hckl\Zfb�b��gZdhg_p��ih�\hafh`ghklb�jZaebqgufb�kihkh[Zfb�mkbeb\Zlv�bo�
KIBKHD �EB L? J:LM JU=beyjh\ F� K� AZdhghf_jghklb �ijbkihkh[e_gbc �qe_gbklhgh]bo�d `bagb gZ�kmr_� ± F���GZmdZ������� ± ��� k�>fbljb_\ =� <� O_jf_ku �+RPRSWHUD�� 3K\OOR[HULGDH�� \ bkdmkkl\_gguo� gZkZ`^_gbyo� MdjZbgu �� Wglhfhe�� h[haj_gb_� ± ����� ±L� ;;;,;��\ui� �� ± K� ���±����>fbljb_\ =� <� Hkgh\u�aZsblu�a_e_guo�gZkZ`^_gbc�hl�\j_^guo�qe_gbklhgh]bo� ± D���Mjh`Zc������� ± ��� k�Kdmiq_gdh <� ;� Hj]Zgh]_g_a�\_]_lZlb\guo�b j_ijh^mdlb\guo �kljmdlmj�_eb� ± E���GZmdZ������� ± �� k�Ke_iyg W� B� IZlheh]bq_kdb_�gh\hh[jZah\Zgby �b bo�\ha[m̂ bl_eb�m jZkl_gbc��=Zeeh]_g_a�b iZjZablZjguc�l_jZlh]_g_a� ± E���GZmdZ������� ± ��� k�MrZlbgkdZy J� K� Hkgh\u�oheh^hklhcdhklb �gZk_dhfuo� ± F���Ba^±\h�:G KKKJ������� ± ��� k�Oheh^dh\kdbc G� :� O_jf_ku��\j_^ysb_�o\hcguf�^_j_\vyf� ± I_ljh]jZ^��>_i��A_fe_^_eby������� ± �� k�%LVFKRII 0�� (ZHUW 6�� 7KDOHQKRUVW :� 8QWHUVXFKXQJHQ��EHU�GLH�$EKlQJLJNHLW�GHU�%HIDOOVVWlUNH�GHU�*DOOHQODXV� 6DFFKLSKDQWHV�DELHWLV �/���YRP�$XVWUHLEHW\S�GHU�)LFKWH��� =��DQJHZ��(QWRPRO� ± ����� ± %G� ����+I� �� ± 6� ��±���%DXUDQW 5� 4XHOTXHV�FRQVLGpUDWLRQV�VXU�OH�SUREOqPH�GX�&KHUPHV�GH�O¶eSLFpD��O¶KLEHU QDWLQ�HQ�UDSSRUW�DYHF�DSSOLFDWLRQ�GHV�LQVHFWLFLGHV��� K� U�����6\PS��,QW��3K\WRSKDUP��HW�3K\W���*DQG����PDL������ ± *DQG������� ± 3� ���±����%DXUDQW 5� /H�&KHUPHV�GH�O¶pSLFpD��UHODWLRQV�HQWUH�O¶LQVHFWH�HW�VRQ�K{WH�SULQFLSDO��� %XOO��UHFK��DJURQ��*HPEORX[� ± ����� ± 9RO� ����� �� ±3� �±���%|UQHU &�� +HLQ]H .� $SKLGLQD�± $SKLGLQHD��� +DQGEXFK�GHU�3IODQ]HQNUDQNKHLWHQ� ± %HUOLQ��+DPEXUJ��/LHI������� ± %G� 9��+I� �� ± 6� �±����*DXPRQW 0� 5��/H�PRGDOLWpV�GH�OD�SLT�UH�FKH]�OHV�ODUYHV�SULPDLUHV�GH�TXHOTXHV�&KHUPHVLGDH�� $GHOJLGDH��SHQGDQW�OD�GLDSDXVH��� K� U��$FDG��VFL� ± ����� ± 9RO� ������ �� ± 3� ���±����6WHIIDQ $� :� 8QWHURUGQXQJ�$SKLGLQD��%ODWWODXVH� �� 'LH� )RUVWVFKlGOLQJH�(XURSDV� ± %HUOLQ��+DPEXUJ��9HUODJ� 3DXO� 3DUH\������� ± %G� �� ±6� ���±����GZpbhgZevguc�Z]jZjguc�mgb\_jkbl_l��]��Db_\ IhklmibeZ�����������
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6 800$5<
$� SUHGLDSDXVH� SHULRG� RI� WKH� SVHXGRIXQGDWULFHV�RI�$GHOJHV� WDUGXV ZDV� LQYHVWLJDWHG�� ,W�ZDV� IRXQG� WKDW� LW�FRQWDLQV� WKUHH� VWDJHV� DQG� FRQWLQXHV� DERXW� WZR� PRQWKV�� IURP� 6HSWHPEHU� WR� WKH� HQG� RI� 2FWREHU�� 'XULQJ� D�SUHGLDSDXVH�SHULRG��WKH�SVHXGRIXQGDWULFHV�FKDQJH�WKHLU�ORFDWLRQ�RQ�WKH�KRVW�SODQW��$W�ILUVW��WKH\�WHPSRUDULO\�VHWWOH�RQ� QHHGOHV�� 7KHQ� WKH\� OHDYH� QHHGOHV�� VHWWOH� RQ� EXGV�� DQG� IRXQG� IHHGLQJ� SODFH� LQWR� WKHLUV�� $IWHU� WKDW�� WKH�SVHXGRIXQGDWULFHV�JR�LQWR�GLDSDXVH��'XULQJ�SUHGLDSDXVH�SHULRG��LW�LV�JHWWLQJ�RYHU�GLVVHQWLRQ�EHWZHHQ�OLIH�F\FOH�RI�$GHOJHV� WDUGXV DQG� VHDVRQDO� GHYHORSPHQW� RI� VSUXFH�WUHH�� 3UREDEO\�� WKH� FKDQJH� RI� ORFDWLRQ� RI� WKH�SVHXGRIXQGDWULFHV�RQ�WKH�KRVW�SODQW�LV�FRQWUROOHG�E\�ELRFKHPLFDO�FRQGLWLRQV�RI�QHHGOHV��5HVXOWV�SUHVHQWHG�FDQ�EH�XVHG�IRU�LQWHJUDWHG�DGHOJLG�FRQWURO�SURJUDP����UHIV�


