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< ijhp_kk_�ihe_\hc�hp_gdb�\u^_e_g�jy^�h[jZaph\�k jZaebqghc�kl_i_gvx�ijhy\e_gby�mklhcqb\hklb�d ih^]juaZxsbf� kh\dZf�� bamq_gu� ^bZ]ghklbq_kdb_� oZjZdl_jbklbdb� [bhf_ljbq_kdbo� b [bhobfbq_kdbo�
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jy^h\� ijbagZdh\� �5DGFKHQNR�� 6KFKRONRQRJRY�� ������� Ijhp_^mju� dhjj_eypbhggh]h� ZgZebaZ� hij_^_ebeb�iZjgu_� dhwnnbpb_glu� n_ghlbibq_kdhc� dhjj_eypbb� f_`^m� n_ghlbiZfb� ijbagZdh\�� Hgb� ^Zeb�ij_^\Zjbl_evgh_� ij_^klZ\e_gb_� h kl_i_gb� ebg_cghklb� klZlbklbq_kdhc� k\yab� f_`^m� hl^_evgufb�ijbagZdZfb��qlh�iha\hebl�ijh\_klb�hp_gdb�b ijh]ghabjh\Zgb_�h`b^Z_fuo�k^\b]h\�ijb�hl[hjZo�ih�wlbf�dhk\_gguf� ijbagZdZf� �Kfbjy_\��=hofZg�� �������Ihemq_ggu_� \ZjbZpbhggu_� jy^u�� k ihfhsvx�nhjfmeu�Klwj^`_kZ��EZdbg�������� QOJ������6 �� ���]^_ 6 ±dhebq_kl\h� deZkkh\�� Q ± qbke_gghklv� \u[hjdb�� [ueb� jZa[blu� gZ� hilbfZevgh_� qbkeh�deZkkh\ ± ]jZ^Zpbc�ijbagZdZ��ijb�dhlhjuo�ihkljh_gguc�bgl_j\Zevguc�jy^�iha\hebe�[he__�qzldh�\uy\blv�aZdhghf_jghklv�jZkij_^_e_gby�qZklhl��< gZr_f�kemqZ_�hilbfZevgh_�qbkeh�deZkkh\�khklZ\beh���KlZlbklbq_kdZy� h[jZ[hldZ� j_amevlZlh\� bkke_^h\Zgbc� ihdZaZeZ�� qlh� kms_kl\m_l� \ukhdZy�\aZbfhk\yav� f_`^m� fhjnheh]bq_kdbfb�� [bhobfbq_kdbfb� ijbagZdZfb� jZkl_gbc� dZ`^h]h� h[jZapZ� bg_ki_pbnbq_kdhc� mklhcqb\hklvx� fhjdh\b� ijhlb\� ih^]juaZxsbo� kh\hd�� MklZgh\e_gh�� qlh� kl_i_gv�ih\j_`^_gby�h[jZaph\� ����bf__l� kj_^gxx� klZlbklbq_kdb�^hklh\_jgmx� �J������ebg_cgmx�dhjj_eylb\gmx�khijy`_gghklv��k ^ebghc�dhjg_ieh^h\��U  ������rbjbghc�]heh\db��U  ������b kh^_j`Zgb_f�Zkdhj[bgh\hc�dbkehlu��U  ± ������Dhebq_kl\h�ih\j_`^_gguo�dhjg_ieh^h\�gZ�� f� bf__l�ebg_cgmx�dhjj_eylb\gmx�k\yav�k ^ebgghc�dhjg_ieh^h\��U  ± �������kh^_j`Zgb_f�\ gbo�kmobo�\_s_kl\��]  ������b kZoZjh\��]  �������Ohly�djbl_jbc�Nbr_jZ� �)n b )l�� mdZau\Z_l� gZ� g_ebg_cghklv� wlbo� k\ya_c� b ]h\hjbl� h[� ]bi_j[hebq_kdbo� bkl_i_gguo�aZdhghf_jghklyo�baf_g_gbc�oZjZdl_jbklbd�wlbo�ijbagZdh\�Ih� j_amevlZlZf� bamq_gby� oZjZdl_jZ� b ijbjh^u� baf_gqb\hklb� bkke_^m_fuo� ijbagZdh\� �iehlghklv�aZk_e_gby� ����� dhebq_kl\h� ih\j_`^_gguo� dhjg_ieh^h\� gZ� � f��� hij_^_ezg� jy^� h[jZaph\� k ^hklh\_jgh�jZaebqbfufb� ijhy\e_gbyfb� wlbo� ijbagZdh\�� Wlh� iha\hey_l�� ^Z`_� ijb� hlkmlkl\bb� p_e_gZijZ\e_ggh]h�ki_pbnbq_kdh]h� hl[hjZ� �gZ� mjh\g_� ]_ghlbih\��� hij_^_eylv� gZebqb_� b ]jZgbpu� baf_gqb\hklb� ijbagZdZ�g_ki_pbnbq_kdhc� mklhcqb\hklb�fhjdh\b� d ih^]juaZxsbf� kh\dZf� \ khjlh\uo�b ]b[jb^guo�ihimeypbyo�jZkl_gbc�� Dhk\_ggufb� ijbagZdZfb�l_kl_jZfb� mklhcqb\hklb� fh]ml� kem`blv�� ^ebggZ� dhjg_ieh^h\ ±f_gvr_� �� kf� b hl� ��� ^h� �� kf��rbjbgZ� ]heh\db ± ^h� ��� kf� b kh^_j`Zgb_� kmobo� \_s_kl\ ± ��±�� ���kZoZjh\ ± �±��� ��b Zkdhj[bgh\hc�dbkehlu ± \ur_�� f]���&KHUQHQNR���������lZ[e� ���
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Hq_gv� bgl_j_kgufb� b \ujh\g_ggufb� ih� lh\Zjghklb�� mjh`Zcghklb� b mklhcqb\hklb� dih^]juaZxsbf� kh\dZf�hdZaZebkv� ke_^mxsb_�h[jZapu��KlZlmk )���>h\bjZ )���Lbi�Lhi��h[jZa_p�D������bD�������D ]jmii_�i_jki_dlb\guo�h[jZaph\��dhlhju_�[ueb�fZeh�ijb\e_dZl_evgufb�^ey�iblZgby� ]mk_gbp�ih^]juaZxsbo� kh\hd�� gZfb� hlg_k_gu�� :ezgdZ�� RZgl_g_� kd\bjkdZy�� KlZlmk )��� Lbi�Lhi� b GZglkdZy�oZjvdh\kdZy�� Ih� gZbf_gvr_fm� dhebq_kl\m� ih\j_`^_gguo� dhjg_ieh^h\� gZ _^bgbpm� iehsZ^b� gZb[he__�i_jki_dlb\gufb�hdZaZebkv�ke_^mxsb_�h[jZapu��D������D�������KlZlmk )� b RZgl_g_�kd\bjkdZy�Djhf_� wlh]h�� gZfb� ijhZgZebabjh\ZgZ� aZ\bkbfhklv� \ebygby� aZk_e_gby� jZkl_gbc� fhjdh\b� wlhc�]jmiihc�\j_^bl_e_c��k mqzlhf�]mklhlu�klhygby�jZkl_gbc��gZ�dhebq_kl\_ggu_�oZjZdl_jbklbdb�mjh`Zcghklb�h[jZaph\��Bkoh^y�ba�mkj_^gzgguo�ihdZaZl_e_c�ihl_jv�mjh`Zy�fhjdh\b��\ke_^kl\b_�aZk_e_gby�Z]jhp_ghaZ�nblhnZ]hf �=���gZfb�ihemq_gh�mjZ\g_gb_�ebg_cghc�j_]j_kkbb��hibku\Zxs__�wlm�aZdhghf_jghklv�� �����5��������<�����;����= �  r���� ���]^_�O ± dhebq_kl\h�ih\j_`^_gguo�dhjg_ieh^h\�gZ�� f���< ± ]mklhlZ�klhygby�jZkl_gbc�gZ�� f��LZdbf� h[jZahf�� m\_ebq_gb_� dhebq_kl\Z� ih\j_`^_gguo� dhjg_ieh^h\� gZ� mkeh\gmx� _^bgbpm�ijb\h^bl� d ihl_jyf� mjh`Zy�gZ�mjh\g_�| � p�]Z��Ihemq_gguc�j_amevlZl�bf__l�ijbgpbibZevgh_� agZq_gb_��ihkdhevdm�ihdZau\Z_l�^h\hevgh�\ukhdmx�kl_i_gv�\ebygby�ih^]juaZxsbo�kh\hd�gZ�nhjfbjh\Zgb_�mjh`Zy�fhjdh\b��hkh[_ggh�^ey�k_f_gh\h^kl\Z�Hp_gdm� k_e_dpbhggh]h� fZl_jbZeZ� fhjdh\b� �gZ� \k_o� wlZiZo��fh`gh� ijh\h^blv� k mq_lhf� deZkkh\�]jZ^Zpbc� l_klh\uo� ijbagZdh\�� dhlhju_� hij_^_e_gu� gZfb� dZd� nZdlhju�� dhk\_ggh� dhgljhebjmxsb_�
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g_ki_pbnbq_kdmx� mklhcqb\hklb� ijhlb\� ih^]juaZxsbo� kh\hd�� Ke_^mxsbf� wlZihf� gZr_c� jZ[hlu� fu�\b^bf� kha^Zgb_� j_]j_kkbhgguo� fh^_e_c�� hij_^_eyxsbo� baf_gqb\hklv� dhebq_kl\_gguo� ijbagZdh\�� \dhlhjuo� [m^_l� hljZ`Zlvky� kljmdlmjZ� b \aZbfhk\yav� \ebygby� gZke_^kl\_gguo� �]_ghlbi�� bg_gZke_^kl\_gguo� �kj_^Z�� nZdlhjh\�� Djhf_� lh]h�� \uau\Z_l� h]jhfguc� bgl_j_k� hij_^_e_gb_�khijy`_gghklb� ijhZgZebabjh\Zggh]h� gZ[hjZ� ijbagZdh\� k mklhcqb\hklvx� d ^jm]bf� [bhlbq_kdbf�klj_kkh\uf�nZdlhjZf��qlh�fh`_l�kem`blv�^ey�hp_ghd�k_e_dpbhggh]h�fZl_jbZeZ�fhjdh\b�gZ�dhfie_dkgmx�b ]jmiih\mx�mklhcqb\hklv�:\lhj� \ujZ`Z_l� [eZ]h^Zjghklv� ^hdlhjm� k_evkdhohayckl\_gguo� gZmd�� ijhn_kkhjm�� aZ\_^mxs_fm�eZ[hjZlhjb_c� k_e_dpbb� dhjg_ieh^guo� b fZehjZkijhkljZg_gguo� dmevlmj� BgklblmlZ� h\hs_\h^kl\Z� b[Zoq_\h^kl\Z�M::G�=hjh\hc�LZfZj_�Dhjg__\g_�aZ�ij_^hklZ\e_gguc�k_e_dpbhgguc�fZl_jbZe�
KIBKHD �EB L? J:LM JUKfbjy_\ :� <�� =hofZg F� <� ;bhf_ljbq_kdb_�f_lh^u�\ k_e_dpbb�jZkl_gbc� ± F���:]jhijhfba^Zl������� ± ��� k�EZdbg =� N� ;bhf_ljby� ± F���<ukrZy�rdheZ������� ± ��� k�F_lh^bq_kdb_�j_dhf_g^Zpbb�ih�\uy\e_gbx�mklhcqb\uo�khjlh\�h\hsguo�dj_klhp\_lguo�dmevlmj�d \j_^bl_eyf� ± E�������� ±�� k�I�sZe_gdh F� :� :gZeh]h�klZlbklbqgbc�f_lh^�ijh]gham�fZkh\h]h�jhafgh`_ggy hkgh\gbo�rd�^gbd�\�ir_gbp��\ IhelZ\kvd�c�h[eZkl���:\lhj_n��^bk� «�dZg^��k��]��gZmd������������ OZjd�\��^_j`��Z]jZj��mg±l� ± O�������� ± �� k�RZibjh B� >� Bffmgbl_l�ihe_\uo�dmevlmj�d gZk_dhfuf�b de_sZf� ± E���Ahhe��bg±l������� ± K� ��±�������±����Wglhfheh]bq_kdZy�hp_gdZ�k_e_dpbhggh]h �fZl_jbZeZ�a_jgh\uo�b a_jgh[h[h\uo�dmevlmj�F_lh^��mdZa� ± O�������� ± �� k�&KHUQHQNR 9� /� 0DUNHU�VLJQV�RI�QRQ�VSHFLILF�FDUURW�UHVLVWDQFH�WR�&XWZRUPV��1RFWXLGDH�� ± 7XUQLS�0RWK��6FRWLD�VHJHWXP 6FKLII���DQG�+HDUW�0RWK� �$JURWHV� H[FODPDWLRQV /��� �� 8PEHOOLIHUDH� ,PSURYHPHQW� 1HZVOHWWHU� ± 0DGLVRQ�� 'HS�� RI� +RUWLFXOWXUH� 8QLY��RI�:LVFRQVLQ������� ± 9RO� ��� ± 3� ��±���5DGFKHQNR 6�� 6KFKRONRQRJRY 0� $�FRUUHODWLRQ�DQDO\VLV�RI�WKH�SODQW�SK\VLRORJLFDO�FKDUDFWHUV�DV�D�GLDJQRVWLF�PRGH��� $QQX��6\PS��©3K\V��&KHP��%DVLV�3ODQW�3K\VLRO�ª� ± 3HQ]D��3XVKFKLQR������� ± 3� ���±����Bgklblml�h\hs_\h^kl\Z�b [Zoq_\h^kl\Z�M::G IhklmibeZ�����������
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