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Dhfie_dkgh_�khijhlb\e_gb_ Hd_Zgh\�?�G�
JZ[hlZ ³Bkke_^h\Zgb_� b bgnhjfZpby´� fh`_l� \ua\Zlv� g_^hmf_gb_� k\h_c� dZ`ms_cky�fZehijb]h^ghklvx� ^ey� ijZdlbq_kdbo� ijbeh`_gbc�� F_`^m� l_f� dhfie_dkgh_� khijhlb\e_gb_� \we_dljhl_ogbd_�bf__l�ijyfh_�ijZdlbq_kdh_�hlghr_gb_�d mihfygmlhc�jZ[hlu��>_ckl\bl_evgh��imklv�bkoh^gmx�lhqdm�aj_gby�ij_^klZ\ey_l�kbkl_fZ�hlkq_lZ� ]\[ �� �kljhqgu_�kbf\heu�\u[jZgu�ihlhfm��qlh�\ we_dljhjZ^bhl_ogbd_�ijbgylh�h[hagZqZlv�dhfie_dkgh_�khijhlb\e_gb_�ijhibkguf�kbf\hehf�= ���\ dhlhjhc�aZ^Zgh�dhfie_dkgh_�khijhlb\e_gb_ � MMM MH==M=M;5= � � � VLQFRV ����������������������������������]^_�� = ± _]h�fh^mev�� 5;$UFWJ M ± _]h�nZah\uc�m]he�� 5 ± Zdlb\gZy��hfbq_kdZy��khklZ\eyxsZy�dhfie_dkgh]h� khijhlb\e_gby�� ; ± _]h� j_Zdlb\gZy� khklZ\eyxsZy�� Ke_^my� eh]bd_� mihfygmlhc�jZ[hlu��\ wlhc�kbkl_f_�hlkq_lZ�\_dlhj� = fh`gh�ij_^klZ\blv�\ iehkdhf�\b^_��VLQFRV ��� N=M=L= MMk gme_\hc�ZiiebdZlhc��>Ze__�gZ^h�baf_gblv�lhqdm�aj_gby�gZ�h[t_dl��lh�_klv��g_�baf_gyy�iheh`_gb_�h[t_dlZ��kbkl_fm�hlkq_lZ�ih\_jgmlv�gZ�m]he�< \hdjm]�hkb� [ ih�qZkh\hc�klj_ed_��qlh�jZ\ghkbevgh�ihf_s_gbx� \_dlhjZ� = \ gh\mx� kbkl_fm� hlkq_lZ� ����� ]\[ �� \ dhlhjhc� hg� h[gZjm`b\Z_l� k\hx�lj_of_jgmx�kmsghklv� <���<�� VLQVLQFRVVLQFRV MMM =N=M=L= �����

Jbk���
< dhhj^bgZlghc�nhjf_�\_dlhjgh_�\ujZ`_gb_� ����ijbgbfZ_l�\b^�kbkl_fu�ba�lj_o�^_ckl\bl_evguo�mjZ\g_gbc� MFRV� =[  ������ <� FRVVLQ� M=\ ������� <� VLQVLQ� M=] ���\ khhl\_lkl\bb�k ]jZnbdhf�gZ�jbk����WlZ�kbkl_fZ�mjZ\g_gbc�ihoh`Z�gZ� ³g_ijZ\bevgu_´�nhjfmeu�ij_h[jZah\Zgby�^_dZjlh\uo�dhhj^bgZl�\ kn_jbq_kdb_�b h[jZlgh��Gh�fh`gh�ih\_jl_lv�]heh\hc��lh�[brv�� baf_gblv� lhqdm� aj_gby�� GZijbf_j�� fgbfmx dhfihg_glm� M; bkoh^gh]h� dhfie_dkgh]h�khijhlb\e_gby�hklZ\blv�ih�ijbgZ^e_`ghklb�gZ�hkb� �\ ��< jZ[hl_�³Dhfie_dkgZy�nmgdpby´�k\hckl\h�³fgbfhklb´�k\h^blky�d lhfm��qlh�^_ckl\bl_evgZy�qZklv�dhie_dkgh]h�qbkeZ�h^ghdhfihg_glgZ��lh]^Z�dZd� fgbfZy� _]h� qZklv� ^\modhfihg_glgZ�� Ke_^h\Zl_evgh�� jZaf_s_gb_� fgbfhc� dhfihg_glu� gZ�khhl\_lkl\mxs_c� hkb� jZ\ghkbevgh� ijbagZgbx� __ h^ghdhihg_glghc�� lh� _klv�� ^_ckl\bl_evghc��Gh�
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lh]^Z� ^_ckl\bl_evgmx� qZklv� 5 ijb^_lky� ijbagZlv� ^\modhfihg_glghc� _s_� \ i_j\hc� kbkl_f_�hlkq_lZ��dhlhjmx�b gZ^h�l_i_jv�ih\_jgmlv�gZ�lhl�`_�m]he�< ��gh�\hdjm]�hkb� �\ ��dZ�wlh�b ihdZaZgh�gZ�jbk����Wlh� hagZqZ_l�� qlh� \ky� ljhcdZ� \_dlhjh\� jZaf_klbeZkv l_i_jv \ gh\hc kbkl_f_ hlkq_lZ������ ]\[ ��\ dhlhjhc�\_dlhjgZy�

Jbk���
bgl_jij_lZpby�ijbgbfZ_l�\b^� <���<� VLQFRVVLQFRVFRV MMM =N=M=L= ��������������������������Z khhl\_lkl\mxsZy�_c�dhhj^bgZlgZy�nhjfZ�± \b^��<� FRVFRV� M=L[ ����� <� VLQFRV� M=\ ������ MVLQ� =]  ���Gh��dhg_qgh��gZ^h�aZf_lblv��qlh�lZdh_�baf_g_gb_�lhqdb�aj_gby�g_�fh]eh�g_�kdZaZlvky�gZ�bkoh^ghf�dhfie_dkghf�khijhlb\e_gbb��ihkdhevdm�hgh�ij_\jZlbehkv�\ ^jm]h_�dhfie_dkgh_�khijhlb\e_gb_�kl_f�`_�fh^me_f��gh�k ^jm]bf�nZah\uf�m]ehf�

;5M$UFWJH=;M$= � � �H^gZdh� `_�� lZd� b ^he`gh� [ulv�� ihkdhevdm� \kydZy� fZl_fZlbq_kdZy� nhjfmeZ� _klv� lhqdZ� aj_gby�km[t_dlZ� gZ� h[t_dl� beb� y\e_gb_�� \ujZ`_ggZy� gZ� dhfiZdlghf� yaud_� h[s_gby�� [he__� \ukhdh]h�mjh\gy��g_`_eb�mjh\_gv�[ulh\h]h�h[s_gby��gh�b g_�[he__�lh]h��HgZ�fh`_l�[ulv�Z^_d\ZlgZ�wlhfm�y\e_gbx� beb� h[t_dlm�� b lh]^Z� __ gZau\Zxl� aZdhghf� ijbjh^u� �ihke_� hkgh\Zl_evghc� ijh\_jdb� gZ�Z^_d\Zlghklv���gh�fh`_l�[ulv�b g_�Z^_d\Zlghc��lh�_klv��g_\_jghc��b lh]^Z�__ beb�g_�gZau\Zxl�gbdZd��beb�lZd�b gZau\Zxl�± g_\_jghc��Gh�g_�wlh�]eZ\gh_��KZfuc�kms_kl\_gguc�j_amevlZl�ijh\_^_ggh]h�bkke_^h\Zgby� khklhbl�� dZd� ij_^klZ\ey_lky�� \ lhf�� qlh� \ khhlghr_gbyo� ���±���� m]he� <fZl_fZlbq_kdb�\ujZ`Z_l�ijhba\he�bkke_^h\Zl_ey� �aZdexqZxsbcky�\ \u[hj_�kbkl_fu�hlkq_lZ�beb�lhqdb� aj_gby��� lh]^Z� dZd� m]he� M b ^ebgZ� = jZ^bmk�\_dlhjZ� y\eyxlky� kh[kl\_ggufb�oZjZdl_jbklbdZfb� h[t_dlZ� bkke_^h\Zgby�� KlZeh� [ulv�� fZl_fZlbq_kdZy� nhjfZ� ij_^klZ\e_gby�bgnhjfZpbb� fh`_l� kh^_j`Zlv� dZd� h[t_dlb\gu_�� lZd� b km[t_dlb\gu_� ijbagZdb� bkke_^m_fh]h�h[t_dlZ«�G_l��dhg_qgh��kh[kl\_ggh�i_j_oh^�hl�dhfie_dkghc�kbkl_fu�hibkZgby�d ^_ckl\bl_evghc�dhhj^bgZlghc�b gZh[hjhl�lh`_�fh`_l�hdZaZlvky�ihe_aguf�dZd�\ ijbdeZ^guo�aZ^ZqZo��lZd�b \�km]m[h�l_hj_lbq_kdbo�ijh[e_fZo�3�6� :\lhj [m^_l�ijbagZl_e_g aZ�ex[u_ hlau\u�b aZf_qZgby ih�klZlv_��ZlZd`_ aZ�^hiheg_gby b�ij_^eh`_gby��Ibrbl_ gZ RNHDQRY#PDLO�UX
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