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�*�S�„�I�\�Š�„������ �„�å�[�\�Š�„�� �� �„�3�S�� �� �•�� �S�� �� �S���3�å�Z�„�¢�å�S�–�å�„�� �‚�ž�Æ�„�.�å
�� �� �Q�\�Š�–�‚�å�� �\�„ �•�ž�� �„ �Š�ž�„ �µ�\���å���3�]�S�„ �� �Š�„ �I�å�„ �� �� �I
���‚�� ���3�Q�3�� �S�–�\�_�„�I �å�„���\�S�Š�–�‚�ž�3�� �\�„���3�ž�� �å�� �� �Š�Z�„�.�å�„�–�� �S�� �3�� �\
�•�ž�� �S�–�� �Š�Z�„ �.�å�„ �I�� �µ�å�S�–�å�� �\�„ �.�\�Š�•�3�–�å�I�� �Š�Z�„ �Q�� �‚���å�� �\�Š�Z
�� �Š�–�å�� �3�\�Š�Z�„ �� �� �3�&�3���3�\�Š�„ �¼�„ �ž�S�3�µ�� �‚�Š�3�� �å�� �� �Š�„ �•�ž�� �„ �.�\�¼
�� �� �&�3�S�� �S�„�I�å�„�3�� �� �S�–�3�� �å�� �„�ž�‚�� �å�S�å�_�„�*�Š�„�� �I�„�‚�� �Š�ž�I�–�å�� �\�„�� ��
�ž�S�å�„ �3�S�� �ž�Š�–�‚�3�å�„ ���\�S�Š�–�‚�ž���–�\�‚�å�„ �•�ž�� �„ �.�å�„ �Š�å�� �3�� �\
�‚�� �Š�•�\�S�� �� �‚�„�å�„�I�\�Š�„�� �� �Š�å�&�5�\�Š�„���\�S�„���å�•�å���3�� �å�� �Z�„�3�S�µ�� �‚�Š�3�]�S
�¼�„�� �Q�•�I�� �\�_

�� �S�–�� �„�I�å�Š�„�•�‚�� �Š�3�\�S�� �Š�„���å�Q�� �3�å�‚�3�å�Š�Z�„�I�å�„�‚�� �Š�–�‚�3�����3�]�S�„�� ��
�� �3�µ�3�Š�å�Š�„�¼�„�I�å�„�3�S���� �‚�–�3�� �ž�Q�� �‚�� �„�Q�å���‚�\�� ���\�S�]�Q�3���å�Z�„�I�å
���\�S�Š�–�‚�ž�����3�]�S�„�� �S�„�¢�å�S�–�å�„�� �‚�ž�Æ�„�Š�� �„�å�� �å�•�–�å�Z�„�3�S�S�\�µ�å�„�¼�„�� �Š
�� �I�„ �Q�\�–�\�‚�„ �•�‚�3�S���3�•�å�I�„ �� �� �„ �I�å�„ �3�S�� �ž�Š�–�‚�3�å�„ �� �� �„ �I�å
���\�S�Š�–�‚�ž�����3�]�S�„�� �� �I�„�•�å�5�Š�_�„

�� �\�S�„�ž�S�å�„�•�å�‚�–�3���3�•�å���3�]�S�„�� �Š�–�3�Q�å�� �å�„�� �� �I�„�����¼�„�� �S�„�� �I
�—�N�� �„�S�å���3�\�S�å�I�„�� �� �I�„�Š�� ���–�\�‚�Z�„�� �I�„�� �� �•�å�‚�–�å�Q�� �S�–�\�„�I�3�� �� �‚�å
�� �� �„ �Q�å�S�� �‚�å�„ �3�S�3�S�–�� �‚�‚�ž�Q�•�3�� �å�„ �I�å�„ �å���–�3�µ�3�� �å��
�� �� �3�&�3���å�� �\�‚�å�„�� �� �I�„�•�å�5�Š�Z�„���\�S���� �S�–�‚�å�S�� �\�„�I�å�„�Q�å�¼�\�‚
���å�S�–�3�� �å�� �„ �� �� �„ �•�� �‚�Q�3�Š�\�Š�„ �� �� �„ ���\�S�Š�–�‚�ž�����3�]�S
�å�•�‚�\�� �å�� �\�Š�Z�„ �Q�� �–�‚�\�Š�„ ���ž�å�� �‚�å�� �\�Š�„ �.�å�� �3�I�3�–�å�� �\�Š�Z
�•�‚�\�¼�� ���–�\�Š�„�� �� �„�3�S�&�‚�å�� �Š�–�‚�ž���–�ž�‚�å�„�•�Ÿ�� �I�3���å�„�¼�„�•�‚�3�µ�å�� �å
�� �S�„�� �C�� ���ž���3�]�S�_�„

�*�I�„�å�S�æ�I�3�Š�3�Š�„�� �� �I�„�� �� �S�–�‚�\�„�� �� �„�*�Š�–�ž�� �3�\�Š�„�*���\�S�]�Q�3���\�Š
�¼�„�$�� �Š�å�‚�‚�\�I�I�\�„�l�� �*�*�$�m�„�� �� �„�� �� �$�*�� �t �� �š�¶�Þ�Z�„�� �å�Š�å�� �\
�� �S�„�I�\�Š�„�3�S�� �3���å�� �\�‚�� �Š�„�� �Š�–�å�� �5�Š�–�3���\�Š�Z�„�� �µ�3�� �� �S���3�å�„�•�ž��
�� �I�„ �� �� �•�å�‚�–�å�Q�� �S�–�\�„ �S�\�„ �Š�\�I�\�„ �•�å�‚�–�3���3�•�å�„ �� �S�„ �I�å
�å���–�3�µ�3�� �å�� �„ ���\�S�Š�–�‚�ž���–�\�‚�å�„ �S�å���3�\�S�å�I�Z�„ �Š�3�S�\�„ �•�ž��
�–�å�Q�� �3�� �S�„�I�å�„�� �� �&�3�S�� �„�¼�„�I�å�„�I�3�� �� �‚�å�_

�/ ���+�1����� �
 �.�����„�‚ �„�ˆ���­���
 �#�����1���! ���_�•���„�ˆ�a



�&�£�P�D�U�D���G�H���O�D���&�R�Q�V�W�U�X�F�F�L�µ�Q���G�H���6�D�Q�W�D���&�U�X�]

�*�I�„ �å�S�æ�I�3�Š�3�Š�„ �� �� �„ �I�\�Š�„ �3�S�� �3���å�� �\�‚�� �Š
�� �Š�–�å�� �5�Š�–�3���\�Š�„ ���\�S�&�3�‚�Q�å�„ �•�ž�� �„ �� �I
�� �� �•�å�‚�–�å�Q�� �S�–�\�„�S�\�„�Š�\�I�\�„�•�å�‚�–�3���3�•�å�„�� �S�„�I�å
�å���–�3�µ�3�� �å�� �„ ���\�S�Š�–�‚�ž���–�\�‚�å�„ �S�å���3�\�S�å�I�Z
�–�å�Q�� �3�� �S�„�I�å�„�� �� �&�3�S�� �„�¼�„�Š�� �„�Q�å�S�–�3�� �S�� �„�å�„�I�å
�µ�å�S�' �ž�å�‚�� �3�å�_

�*�S�„�–�� �‚�Q�3�S�\�Š�„�� �� �„�å���–�3�µ�3�� �å�� �„�� �� �3�&�3���å�� �\�‚�å
�Q�� �� �3�� �å�„ �•�\�‚�„ �•�� �‚�Q�3�Š�\�Š�„ �� ��
���\�S�Š�–�‚�ž�����3�]�S�Z�„�¢�å�S�–�å�„�� �‚�ž�Æ�„���\�S���� �S�–�‚�å�„�� �I
�	�� �¼�„�� �� �I�„�–�\�–�å�I�„�� �� �„�Q�� �–�‚�\�Š�„���ž�å�� �‚�å�� �\�Š
�å�ž�–�\�‚�3�Æ�å�� �\�Š�„ �å�„ �S�3�µ�� �I�„ �S�å���3�\�S�å�I�Z
�Š�ž�•�� �‚�å�S�� �\�„�å�„�a�å�„�—�å�Æ�„�¼�„�� �\���.�å�� �å�Q�� �å
�� �� �„�Q�å�S�� �‚�å�„���\�S�Š�3�Š�–�� �S�–�� �„�� �S�„�I�å�Š�„�Š�� �‚�3�� �Š
�.�3�Š�–�]�‚�3���å�Š�„ �� �� �I�„ �N�k�*�_�„ �*�Š�–�\�„ �S�\�„ �� �Š
���3�‚���ž�S�Š�–�å�S���3�å�I�Y�„ �‚�� �Š�•�\�S�� �� �„ �å�„ �I�å
�� �3�S�æ�Q�3���å�„ �� �� �Q�\�' �‚�æ�&�3���å�„ �� �� �I
�� �� �•�å�‚�–�å�Q�� �S�–�\�Z�„ ���\�S�„ �ž�S�å�„ �–�å�Š�å�„ �� ��
���‚�� ���3�Q�3�� �S�–�\�„�•�\�� �I�å���3�\�S�å�I�„�•�ž�� �„�� �ž�•�I�3���å
�� �I�„ �•�‚�\�Q�� �� �3�\�„ �S�å���3�\�S�å�I�Z�„ �¼�„ �å�„ �I�å
���\�S�Š�\�I�3�� �å���3�]�S�„�� �� �„�¢�å�S�–�å�„�� �‚�ž�Æ�„���\�Q�\�„�� �I
�•�‚�3�S���3�•�å�I�„ �•�\�I�\�„ �� �� �„ �å�–�‚�å�����3�]�S�„ �� ��
�3�S�µ�� �‚�Š�3�]�S�„�•�‚�3�µ�å�� �å�_

�*�S�„�–�� �‚�Q�3�S�\�Š�„���\�S���‚�� �–�\�Š�Z�„�� �� �„���å�� �å�„���3�S���\
�Q�� �–�‚�\�Š�„���ž�å�� �‚�å�� �\�Š�„�•�ž�� �„�Š�� �„�å�ž�–�\�‚�3�Æ�å�S
�� �S�„�� �\�I�3�µ�3�å�Z�„�� �\�Š�„���\�‚�‚�� �Š�•�\�S�� �� �S�„�å�„�¢�å�S�–�å
�� �‚�ž�Æ�_�„�*�Š�å�„�•�‚�\�•�\�‚���3�]�S�„�•�ž�� �„�Š�� �„�Q�å�S�–�3�� �S��
�•�\�‚�„�Q�æ�Š�„�� �� �„�ž�S�å�„�� �� ���å�� �å�Z�„�‚�� �&�I�� �C�å�„�I�å
�� �� �Q�å�S�� �å�„ �.�å�� �3�–�å���3�\�S�å�I�Z�„ ���\�Q�� �‚���3�å�I�„ ��
�3�S�� �ž�Š�–�‚�3�å�I�„�•�ž�� �„�3�Q�•�ž�I�Š�å�„�� �I�„���‚�� ���3�Q�3�� �S�–�\�_

�*�S�„�� �I�„���\�S�–�� �»�–�\�„�� �� �„�I�å�„���‚�3�Š�3�Š�„���å�Q�� �3�å�‚�3�å
�3�S�3���3�å�� �å�„�� �S�„���� �����Z�„�•�ž�� �„�� �S���å�‚�� ���3�]�„�I�\�Š
�3�S�Š�ž�Q�\�Š�„�3�Q�•�\�‚�–�å�� �\�Š�„���\�Q�\�„�� �I�„�å���� �‚�\�„�¼
�•�å�‚�å�I�3�Æ�]�„ �•�‚�\�¼�� ���–�\�Š�„ �� �S�„ �µ�å�‚�3�\�Š
�� �� �•�å�‚�–�å�Q�� �S�–�\�Š�„�� �� �I�„�� �C�� �„���� �S�–�‚�å�I�Z�„�¢�å�S�–�å
�� �‚�ž�Æ�„ �� �� �Q�\�Š�–�‚�]�„ �S�ž�� �µ�å�Q�� �S�–�� �„ �Š�ž
�‚�� �Š�3�I�3�� �S���3�å�„ �� �Š�–�‚�ž���–�ž�‚�å�I�_�„ �a�å
���\�S�Š�–�‚�ž�����3�]�S�„ �•�‚�3�µ�å�� �å�„ �Q�å�S�–�ž�µ�\
�S�3�µ�� �I�� �Š�„ �Š�ž�•�� �‚�3�\�‚�� �Š�„ �å�I�„ �•�‚�\�Q�� �� �3�\
�S�å���3�\�S�å�I�Z�„ �„ �•�\�‚�„ �I�å�„ �� �� �Q�å�S�� �å�„ �� �� �I
�Q�� �‚���å�� �\�„�3�S�–�� �‚�S�\�Z�„�I�å�„�Q�3�' �‚�å���3�]�S�„�¼�„�I�å
���\�S�&�3�å�S�Æ�å�„�� �� �I�„�3�S�µ�� �‚�Š�\�‚�„�•�‚�3�µ�å�� �\�„�� �S�„�� �I
�Q�� �‚���å�� �\�„ �� �� �„ �� �3�� �S�� �Š�„ �‚�å�5���� �Š�„ ���\�Q�\
�‚�� �&�ž�' �3�\�„�� �� �„�µ�å�I�\�‚�_

�&�£�P�D�U�D���G�H���O�D���&�R�Q�V�W�U�X�F�F�L�µ�Q���G�H���6�D�Q�W�D���&�U�X�]��

�*�S�„ �–�� �‚�Q�3�S�\�Š�„ �� �� �„ �å���–�3�µ�3�� �å�� �„ �� �� �3�&�3���å�� �\�‚�å�„ �Q�� �� �3�� �å�„ �•�\�‚
�•�� �‚�Q�3�Š�\�Š�„�� �� �„���\�S�Š�–�‚�ž�����3�]�S�Z�„�I�\�„�� �å�–�\�Š�„�.�3�Š�–�]�‚�3���\�Š�„�� �� �I�„�N�k�*
�Q�ž�� �Š�–�‚�å�S�„�•�ž�� �„�¢�å�S�–�å�„�� �‚�ž�Æ�„���\�S���� �S�–�‚�å�„�� �I�„�	�� �¼�„�� �� �I�„�–�\�–�å�I�„�� ��
�Q�� �–�‚�\�Š�„���ž�å�� �‚�å�� �\�Š�„�å�ž�–�\�‚�3�Æ�å�� �\�Š�„�å�„�S�3�µ�� �I�„�S�å���3�\�S�å�I�Z�„�Š�ž�•�� �‚�å�S�� �\
�å�„�a�å�„�—�å�Æ�„�¼�„�� �\���.�å�� �å�Q�� �å�_�„



�&�£�P�D�U�D���G�H���O�D���&�R�Q�V�W�U�X�F�F�L�µ�Q���G�H���6�D�Q�W�D���&�U�X�] ��

�*�a�„�—�*�¢�t �„�$�*�„�a�� �„�� �t �k�¢�¯�š�¶�� �� �N�u�k�„�*�k�„�a��
�*�� �t �k�t �i �O��
�a�å�„�� �\ �S�Š�–�‚�ž���� �3�] �S�„�� �S�„�¢�å�S�–�å�„�� �‚�ž�Æ�„�. �å�„�Q�\ �Š�–�‚�å�� �\ �„�å�„�I�\
�I�å�‚�' �\ �„ �� �� �„ �I�å�„ �. �3�Š�–�\ �‚�3�å�„ �‚�� �� �3�� �S�–�� �„ �ž�S�å�„ �� �µ�\ �I�ž���3�] �S
���5���I�3���å�Z�„�Š�3�� �S�� �\ �„�ž�S�„�Š�� �� �–�\ �‚�„�å�I�–�å�Q�� �S�–�� �„�•�‚�\ �r�� �5���I�3���\ �„�¼
�Š�� �S�Š�3�� �I�� �„ �å�„ �I�\ �Š�„ �Š�.�\ �� �F�Š�„ �� �»�] �' �� �S�\ �Š�„ �� �„ �3�S�–�� �‚�S�\ �Š�_
�� �S�å�I�3�Æ�å�S�� �\ �„ �I�å�„ �Š�� �‚�3�� �„ �� �� �„ �–�3�� �Q�•�\ �„ �� �� �I�„ �—�‚�\ �� �ž���–�\
�N�S�–�� �‚�S�\ �„�� �‚�ž�–�\ �„�l�—�N�� �m�„�–�‚�3�Q�� �Š�–�‚�å�I�„�� �� �I�„�$�� �•�å�‚�–�å�Q�� �S�–�\
�•�å�‚�å�„�� �I�„�Š�� �� �–�\ �‚�„�� �� �„�I�å�„�� �\ �S�Š�–�‚�ž���� �3�] �S�Z�„�Š�� �„�\ �� �Š�� �‚�µ�å
�ž�S�å�„�–�‚�å�¼�� �� �–�\ �‚�3�å�„�� �� �„�� �\ �S�–�‚�å�Š�–�� �Š�„�•�ž�� �„�‚�� �&�I�� �C�å�S�„�I�å�Š�Š
���‚�3�Š�3�Š�„�å�I�„�Q�3�Š�Q�\ �„�–�3�� �Q�•�\ �„�•�ž�� �„�Š�ž�„�� �å�•�å���3�� �å�� �„�� ��
�‚�� �Š�3�I�3�� �S���3�å�_

�� �I�„ �3�S�3���3�\ �„ �� �� �„ �I�å�„ �� �� �� �å�� �å�Z�„ �� �ž�‚�å�S�–�� �„ �� �I�„ �•�‚�3�Q�� �‚
�–�‚�3�Q�� �Š�–�‚�� �„�� �� �„���� ���� �Z�„�� �I�„�—�N�� �„�� �� �„�I�å�„�� �\ �S�Š�–�‚�ž���� �3�] �S
�‚�� �' �3�Š�–�‚�] �„�ž�S�„�µ�å�I�\ �‚�„�S�\ �Q�3�S�å�I�„�� �� �„�	�_�
���
�Z�� �� �„�Q�3�I�I�\ �S�� �Š
�� �� �„ �� �\ �I�3�µ�3�å�S�\ �Š�Z�„ �Q�\ �Š�–�‚�å�S�� �\ �„ �ž�S�å�„ �I�� �µ�� �„ �µ�å�‚�3�å���3�] �S
�3�S�–�� �‚�å�S�ž�å�I�„�•�\ �Š�3�–�3�µ�å�„�� �� �I�„���Z�� �� �¼�_�„�*�S�„�� �Š�� �„�Q�\ �Q�� �S�–�\ �Z
�� �I�„ �Š�� �� �–�\ �‚�„ �Q�\ �Š�–�‚�å�� �å�„ �Š�3�' �S�\ �Š�„ �� �� �„ �� �Š�–�å�� �3�I�3�� �å�� �Z
�‚�� �Š�•�å�I�� �å�� �\ �„ �•�\ �‚�„ �I�å�„ �� �Q�3�Š�3�] �S�„ �� �� �„ �•�� �‚�Q�3�Š�\ �Š�„ �� ��
�� �\ �S�Š�–�‚�ž���� �3�] �S�„ �•�ž�� �„ �å�I�� �å�S�Æ�å�� �å�S�„ �I�\ �Š�„ �
�	 �� �_���	�� �Z����
�Q�� �–�‚�\ �Š�„�� �ž�å�� �‚�å�� �\ �Š�_�„

�¢�3�S�„�� �Q�� �å�‚�' �\ �Z�„�� �I�„�3�Q�•�å���–�\ �„�� �� �„�I�å�„�� �ž�å�‚�� �S�–�� �S�å�„�¼�„�I�å
�•�å�‚�å�I�3�Æ�å���3�] �S�„�� �� �„�� �å�� �� �S�å�Š�„�� �� �„�Š�ž�Q�3�S�3�Š�–�‚�\ �„�å�„�� �å�ž�Š�å
�� �� �„�I�å�„�•�å�S�� �� �Q�3�å�„�Q�ž�S�� �3�å�I�„�� �� �„�� �t �Í �N�$�r���� �„�•�‚�\ �µ�\ �� �]
�ž�S�å�„�� �å�5�� �å�„�. �3�Š�–�] �‚�3���å�„�� �S�„�� �I�„�Š�� �' �ž�S�� �\ �„�–�‚�3�Q�� �Š�–�‚�� �„�� ��
���� ���� �_�„�*�I�„�—�N�� �„�� �� �I�„�Š�� �� �–�\ �‚�„�Š�� �„�� �� �Š�•�I�\ �Q�] �„�å�„���_�
�����Z�� �	
�Q�3�I�I�\ �S�� �Š�„�� �� �„�� �\ �I�3�µ�3�å�S�\ �Š�Z�„�I�\ �„�•�ž�� �„�‚�� �•�‚�� �Š�� �S�–�] �„�ž�S�å
���\ �S�–�‚�å���� �3�] �S�„�3�S�–�� �‚�å�S�ž�å�I�„�� �� �I�„�r�	���Z�����¼�_

�*�S�„�� �Š�� �„�Q�3�Š�Q�\ �„�•�� �‚�3�\ �� �\ �„�� �‚�5�–�3���\ �„�•�å�‚�å�„�I�å�„�� �� �\ �S�\ �Q�5�å�Z
�� �I�„ �O�S�� �3���� �„ �� �� �„ �Í �\ �I�ž�Q�� �S�„ �*�S���å�� �� �S�å�� �\ �„ �•�å�‚�å�„ �I�å
���\ �S�Š�–�‚�ž���� �3�] �S�„�� �å�¼�] �„�å�„�ž�S�„�S�3�µ�� �I�„�� �� �„�	�� �Z���� �Z�„�„�ž�S�\ �„�� ��
�I�\ �Š�„ �Q�æ�Š�„ �� �å�C�\ �Š�„ �‚�� �' �3�Š�–�‚�å�� �\ �Š�„ �� �S�„ �–�\ �� �å�„ �I�å�„ �Q�å�–�‚�3�Æ
�� �� �\ �S�] �Q�3���å�„�&�‚�� �S�–�� �„�å�„�\ �–�‚�\ �Š�„�Š�� �� �–�\ �‚�� �Š�„�� �\ �S�Š�3�� �� �‚�å�� �\ �Š
�� �Š�� �S���3�å�I�� �Š�„ �•�ž�� �„ �S�\ �„ �Š�� �„ �� �� �–�ž�µ�3�� �‚�\ �S
���\ �Q�•�I�� �–�å�Q�� �S�–�� �_�„ �*�Š�–�å�„ �•�å�‚�å�I�3�Æ�å���3�] �S�„ �Š�3�' �S�3�&�3���] �„ �I�å
�Š�ž�Š�•�� �S�Š�3�] �S�„ �� �� �„ �\ �� �‚�å�Š�„ �•�Ÿ�� �I�3���å�Š�„ �¼�„ �•�‚�3�µ�å�� �å�Š�Z
�å�&�� �� �–�å�S�� �\ �„ �� �I�„ �Š�ž�Š�–�� �S�–�\ �„ �� �3�å�‚�3�\ �„ �� �� �„ �Q�3�I�� �Š�„ �� ��
�–�‚�å�� �å�C�å�� �\ �‚�� �Š�_

�a�å�„�‚�� �å���–�3�µ�å���3�] �S�„�&�ž�� �„�–�å�S�„�&�ž�� �‚�–�� �„�� �\ �Q�\ �„�I�å�„�� �å�5�� �å�Z
�3�Q�•�ž�I�Š�å�� �å�„ �•�\ �‚�„ �ž�S�„ �b�� �&�� �� �–�\ �„ �‚�� �� �\ �–�� �b
�Q�å���‚�\ �� �� �\ �S�] �Q�3���\ �„�¼�„�I�å�„�‚�� �å�•�� �‚�–�ž�‚�å�„�' �‚�å�� �ž�å�I�„�� �� �„�I�å�Š
�å���–�3�µ�3�� �å�� �� �Š�_�„�—�å�‚�å�„�� �I�„�–�� �‚�� �� �‚�„�–�‚�3�Q�� �Š�–�‚�� �„�� �� �„���� ���� �Z�„�� �I
�Š�� �� �–�\ �‚�„�� �»�•�� �‚�3�Q�� �S�–�] �„�ž�S�å�„�µ�å�‚�3�å���3�] �S�„�•�\ �Š�3�–�3�µ�å�„�� �� �I
�����Z���	�¼�Z�„ �å�I�� �å�S�Æ�å�S�� �\ �„ �I�\ �Š�„ �	�_�	�����Z�� �	�„ �Q�3�I�I�\ �S�� �Š�„ �� ��
�� �\ �I�3�µ�3�å�S�\ �Š�_�„

�*�Š�–�å�„ �µ�\ �I�å�–�3�I�3�� �å�� �„ �l�r�	���¼�„ �Š�� �' �ž�3�� �\ �„ �� �� �„ �¤�����¼�m
�Q�ž�� �Š�–�‚�å�„�� �Q�•�5�‚�3���å�Q�� �S�–�� �„�I�å�„�å�I�–�å�„�� �I�å�Š�–�3���3�� �å��
�� �� �I�„�Š�� �� �–�\ �‚�„�å�S�–�� �„�I�å�„�å�•�� �‚�–�ž�‚�å�„�¼�„���3�� �‚�‚�� �„�� �� �„�I�å
�� �� �\ �S�\ �Q�5�å�Z�„ �\ �•�� �‚�å�S�� �\ �„ �� �\ �Q�\ �„ �ž�S�„ �‚�� �Š�\ �‚�–��
�•�‚�\ �� �ž���–�3�µ�\ �_

�� �„�S�3�µ�� �I�„�å�' �‚�� �' �å�� �\ �„�å�S�ž�å�I�Z�„�I�å�„�Š�ž�Q�å�„�� �� �I�„�—�N�� �„�� ��
�I�å�„�� �\ �S�Š�–�‚�ž���� �3�] �S�„�Q�\ �Š�–�‚�] �„�ž�S�å�„�–�‚�å�¼�� �� �–�\ �‚�3�å�„�� ��
�‚�� �� �ž�•�� �‚�å���3�] �S�„ �Š�\ �Š�–�� �S�3�� �å�„ �� �S�„ �I�\ �Š�„ �å�[ �\ �Š
�•�\ �Š�–�� �‚�3�\ �‚�� �Š�_�„�*�I�„�µ�å�I�\ �‚�„�� �� �I�„�Š�� �� �–�\ �‚�„�•�å�Š�] �„�� ��
�� �_�� ���� �Z���� �„�Q�3�I�I�\ �S�� �Š�„�� �S�„�� �I�„�å�[ �\ �„�•�‚�� �r�•�å�S�� �� �Q�3�å
�l���� ���� �m�Z�„ �•�å�‚�å�„ �I�ž�� �' �\ �„ �� �\ �S�Š�\ �I�3�� �å�‚�„ �ž�S�å
�� �»�•�å�S�Š�3�] �S�„ �•�ž�� �„ �Š�� �„ �•�‚�\ �¼�� �� �–�å�� �å�„ �� �\ �Q�\
�Š�\ �Š�–�� �S�3�� �I�� �„�. �å�Š�–�å�„�� �I�„���� ���
�_

�¢�*�� �¯�t �š�„�*�¢�¯�š�� �¯�+�B�N�� �t �Y�„�¶�k�� �„�t �� �š��
�� �� �¯�N�Í �� �„�¶�k�� �„�� �� �$�*�k�� �„�� �t �i �—�a�*�¯��
�*�I�„�� �&�� �� �–�\ �„�Q�ž�I�–�3�•�I�3���å�� �\ �‚�„�� �� �„�I�å�„�� �\ �S�Š�–�‚�ž���� �3�] �S
�� �S�„�ž�S�„�5�S�� �3���� �„�� �� �„���_�� �
�Z�„�� �Š�„�� �I�„�å�‚�' �ž�Q�� �S�–�\ �„�Q�æ�Š
�Š�3�' �S�3�&�3���å�–�3�µ�\ �„ �•�å�‚�å�„ �C�ž�Š�–�3�&�3���å�‚�„ �¼�„ �•�‚�3�\ �‚�3�Æ�å�‚
�•�\ �I�5�–�3���å�Š�„ �� �� �„ �&�\ �Q�� �S�–�\ �„ �� �„ �3�S���� �S�–�3�µ�\ �Š�_�„ �*�Š�–��
�3�S�� �3���å�� �\ �‚�„ �Q�å���‚�\ �� �� �\ �S�] �Q�3���\ �„ �Š�3�' �S�3�&�3���å
�� �Q�•�5�‚�3���å�Q�� �S�–�� �„ �•�ž�� �„ �•�\ �‚�„ �� �å�� �å�„ �Q�3�I�I�] �S�„ �� ��
�� �\ �I�3�µ�3�å�S�\ �Š�„ �� �� �„ �� �� �Q�å�S�� �å�„ �&�3�S�å�I�„ �3�S�¼�� �� �–�å�� �å
�� �Š�•�� �� �5�&�3���å�Q�� �S�–�� �„ �� �S�„ �� �I�„ �Š�� �� �–�\ �‚�„ �� �� �„ �I�å
���\ �S�Š�–�‚�ž���� �3�] �S�„ �l�� �S�„ �� �I�„ �Š�� �� �–�\ �‚�„ �•�‚�3�µ�å�� �\ �„ �\
�•�Ÿ�� �I�3���\ �m�„ �I�å�„ �� �� �\ �S�\ �Q�5�å�„ �� �S�„ �Š�ž�„ �� �\ �S�C�ž�S�–�\
�' �� �S�� �‚�å�„�� �å�Š�3�„�� �\ �Š�„�Q�3�I�I�\ �S�� �Š�„�� �� �„�� �\ �I�3�µ�3�å�S�\ �Š�„�� �S
�µ�å�I�\ �‚�„�� �� �„�•�‚�\ �� �ž���� �3�] �S�„�–�\ �–�å�I�„�å�„�I�\ �„�I�å�‚�' �\ �„�� ��
�–�\ �� �å�„�I�å�„�� �å�� �� �S�å�„�� �� �„�Š�ž�Q�3�S�3�Š�–�‚�\ �„�S�å���3�\ �S�å�I�_�„

�*�Š�„�� �� �� �3�‚�Z�„�' �� �S�� �‚�å�„�Š�ž�„�•�‚�\ �•�3�\ �„�µ�å�I�\ �‚�„�¼�„���‚�� �å
�•�‚�æ���–�3���å�Q�� �S�–�� �„�I�å�„�Q�3�Š�Q�å�„�� �å�S�–�3�� �å�� �„�å�� �3���3�\ �S�å�I
�� �S�„�� �I�„�‚�� �Š�–�\ �„�� �� �„�I�å�„�� �� �\ �S�\ �Q�5�å�_�„

�*�Š�–�å�„�� �å�•�å���3�� �å�� �„�� �»�•�å�S�Š�3�µ�å�„�\ �� �ž�‚�‚�� �„�•�\ �‚�•�ž��
�� �\ �S�Š�–�‚�ž�3�‚�„�ž�S�å�„�� �å�‚�‚�� �–�� �‚�å�Z�„�ž�S�„�•�ž�� �S�–�� �„�\ �„�ž�S
�� �� �3�&�3���3�\ �„�‚�� �Š�3�� �� �S���3�å�I�„�S�\ �„�� �Š�„�ž�S�å�„�å���–�3�µ�3�� �å�� �„�•�ž��
�Š�\ �I�\ �„ �3�S�µ�\ �I�ž���‚�å�„ �å�„ �I�å�Š�„ �� �Q�•�‚�� �Š�å�Š
���\ �S�Š�–�‚�ž���–�\ �‚�å�Š�Z�„ �¼�å�„ �•�ž�� �„ �� �� �Š�� �S���å�� �� �S�å�„ �I�å
�Q�\ �µ�3�I�3�Æ�å���3�] �S�„ �Š�3�Q�ž�I�–�æ�S�� �å�„ �� �� �„ �Q�Ÿ�I�–�3�•�I�� �Š
�&�‚�� �S�–�� �Š�„ �•�‚�\ �� �ž���–�3�µ�\ �Š�Y�„ �I�å�„ �3�S�� �ž�Š�–�‚�3�å�„ �•�å�‚�å
�•�‚�\ �µ�� �� �‚�„ �å���� �‚�\ �Z�„ �µ�3�� �‚�3�\ �Z�„ �� �� �‚�æ�Q�3���å�Z�„ �� �–���Z�„ �� �I
�Š�� �� �–�\ �‚�„ �� �»�–�‚�å���–�3�µ�\ �„ �¼�„ �� �� �„ �•�‚�\ �� �ž���–�\ �Š�„ �� ��
�Q�3�S�� �‚�å�I�� �Š�„ �S�\ �„ �Q�� �–�æ�I�3���\ �Š�„ �l�&�æ�� �‚�3���å�Š�„ �� ��
�� �� �Q�� �S�–�\ �Z�„ �I�å�� �‚�3�I�I�� �‚�å�Š�m�Z�„ �I�å�„ �I�\ �' �5�Š�–�3���å�„ �¼
�–�‚�å�S�Š�•�\ �‚�–�� �Z�„ �� �I�„ �Š�� �� �–�\ �‚�„ �Q�å�� �� �‚�� �‚�\ �„ �¼�„ �ž�S�å
�å�Q�•�I�3�å�„ �‚�� �� �„ �� �� �„ �Š�� �‚�µ�3���3�\ �Š�„ �&�3�S�å�S���3�� �‚�\ �Š�Z�„ �� ��
�Š�� �' �ž�‚�\ �Š�„�¼�„�� �Q�•�‚�� �Š�å�‚�3�å�I�� �Š�_
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�� �*�š�� �� �„�$�*�„�¶�k�„�i �N�a�a�u�k�„�$�*�„�*�i �—�a�*�t �¢�„�*�k
�*�a�„�*�� �t �¢�N�¢�¯�*�i �� �„�� �t �k�¢�¯�š�¶�� �¯�N�Í �t
�i �æ�Š�„�å�I�I�æ�„�� �� �„�I�å�Š�„�� �3�&�‚�å�Š�„�Q�å���‚�\ �� �� �\ �S�] �Q�3���å�Š�„�� �� �I�„�—�N�� �Z
�� �I�„ �3�Q�•�å���–�\ �„ �Q�æ�Š�„ �–�å�S�' �3�� �I�� �„ �¼�„ �µ�3�–�å�I�„ �� �� �„ �I�å
���\ �S�Š�–�‚�ž���� �3�] �S�„�� �S�„�� �I�„�–�� �C�3�� �\ �„�Š�\ �� �3�å�I�„�� �Š�„�Š�ž�„�� �å�•�å���3�� �å��
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�� �� �„�N�S�' �� �S�3�� �‚�5�å�„�� �� �„�I�å�„�¶�S�3�µ�� �‚�Š�3�� �å�� �„�� �ž�–�]�S�\�Q�å
�B�å�� �‚�3�� �I�„�š�� �S�� �„�i �\�‚�� �S�\�_

�*�I�„�$�3�‚�� ���–�\�‚�„�� �� �„�I�å�„�*�Š���ž�� �I�å�„�� �� �„�N�S�' �� �S�3�� �‚�5�å�Z�„�N�S�' �_
�Í �5���–�\�‚�„�I �ž�' �\�„�t �‚�–�3�Æ�„�� �� �Š�–�å���]�„�� �I�„�µ�å�I�\�‚�„�� �� �„�I�å
�å�I�3�å�S�Æ�å�„ �� �S�–�‚�� �„ �I�å�„ �å���å�� �� �Q�3�å�„ �¼�„ �I�å
�3�S�Š�–�3�–�ž���3�\�S�å�I�3�� �å�� �„�•�å�‚�å�„�•�‚�\�Q�\�µ�� �‚�„�I�å�„�&�\�‚�Q�å���3�]�S
���\�S�–�3�S�ž�å�Z�„���\�S�„�•�‚�\�' �‚�å�Q�å�Š�„�� �� �„�� �Š�•�� ���3�å�I�3�Æ�å���3�]�S
�•�ž�� �„�‚�� �Š�•�\�S�� �� �S�„�å�„�I�å�„�S�� ���� �Š�3�� �å�� �„�� �� �„���\�S�–�å�‚�„���\�S
�•�‚�\�&�� �Š�3�\�S�å�I�� �Š�„ �� �� �„ �I�å�Š�„ �æ�‚�� �å�Š�„ �–�� ���S�3���å�Š�„ �•�ž��
�–�� �S�' �å�S�„ �I�å�Š�„ ���\�Q�•�� �–�� �S���3�å�Š�„ �•�å�‚�å�„ �' �� �Š�–�3�\�S�å�‚
���\�S�–�‚�\�µ�� �‚�Š�3�å�Š�„�� �S�„�I�å�„���\�S�Š�–�‚�ž�����3�]�S�_

�+�. �#�����/ ���#�! �� �����/ ���� �� �+�� �� ���1�� �
 �#�/
�� �#� �#���� �#�! �� �������� �
 �#�. ���/ ��

�&�£�P�D�U�D���G�H���O�D���&�R�Q�V�W�U�X�F�F�L�µ�Q���G�H���6�D�Q�W�D���&�U�X�] ��



�a�å�„ �� �æ�Q�å�‚�å�„ �� �� �„ �I�å�„ �� �\ �S�Š�–�‚�ž���� �3�] �S�„ �� �� �„ �¢�å�S�–�å�„ �� �‚�ž�Æ
�l�� �� �$�*�� �t �� �š�¶�Þ�m�„�‚�� �•�‚�� �Š�� �S�–�å�� �å�„�•�\ �‚�„�Š�ž�„�B�� �‚�� �S�–�� �„�B�� �S�� �‚�å�I�Z
�a�3���_�„ �]�å�µ�3�� �‚�„ �� �‚�Æ�� �„ �]�ž�Š�–�3�S�3�å�S�\ �Z�„ �•�å�‚�–�3���3�•�] �„ �� �S�„ �� �I�„ �N�N�„ �A�\ �‚�\
�*�� �\ �S�] �Q�3���\ �r�]�ž�‚�5�� �3���\ �Y�„ �b�� �I�3�å�S�Æ�å�Š�„ �—�Ÿ�� �I�3���\ �r�—�‚�3�µ�å�� �å�Š�Y�„ �� �I
�� �å�Q�3�S�\ �„�•�å�‚�å�„�I�å�„�3�S�µ�� �‚�Š�3�] �S�„�¼�„�� �I�„�� �� �Š�å�‚�‚�\ �I�I�\ �b�„�\ �‚�' �å�S�3�Æ�å�� �\
�•�\ �‚�„�I�å�„�� �æ�Q�å�‚�å�„�� �� �„�� �\ �Q�� �‚�� �3�\ �„�� �„�N�S�� �ž�Š�–�‚�3�å�„�� �\ �I�3�µ�3�å�S�\ �r
�� �I�� �Q�å�S�å�„ �l�� �I �_�„ �� �\ �I�3�µ�3�å�m�„ �¼�„ �I�å�„ �A�ž�S�� �å���3�] �S�„ �_�\ �S�‚�å��
�� �� �� �S�å�ž�� �‚�„�l�_�� �¢�m�_

�$�ž�‚�å�S�–�� �„ �Š�ž�„ �•�å�‚�–�3���3�•�å���3�] �S�„ �� �S�„ �� �I�„ �•�å�S�� �I�„ �z�¢�� �� �–�\ �‚�� �Š
�*�Š�–�‚�å�–�� �' �3���\ �Š�„ �•�å�‚�å�„ �I�å�„ �3�S�µ�� �‚�Š�3�] �S�„ �—�Ÿ�� �I�3���å�„ �—�‚�3�µ�å�� �å�{�Z�„ �� �I
�� �C�� �� �ž�–�3�µ�\ �„ �� �S�&�å�–�3�Æ�] �„ �� �I�„ �‚�\ �I�„ �� �� �„ �I�å�Š�„ �� �I�3�å�S�Æ�å�Š�„ �—�Ÿ�� �I�3���\ �r
�—�‚�3�µ�å�� �å�Š�„�l�� �—�—�m�„���\ �Q�\ �„�. �� �‚�‚�å�Q�3�� �S�–�å�„�3�� �] �S�� �å�„�¼�„�ž�‚�' �� �S�–��
�•�å�‚�å�„�‚�� �å���–�3�µ�å�‚�„�å�I�„�Š�� �� �–�\ �‚�„�� �\ �S�Š�–�‚�ž���–�\ �‚�_�„�¢�ž�� �‚�å�¼�] �„�•�ž�� �„�� �Š�–��
�Q�\ �� �� �I�\ �„�� �\ �I�å�� �\ �‚�å�–�3�µ�\ �„�S�\ �„�Š�\ �I�\ �„�µ�3�å�� �3�I�3�Æ�å�„�I�å�„�� �C�� �� �ž���3�] �S�„�� ��
�•�‚�\ �¼�� �� �–�\ �Š�„�� �Š�–�‚�å�–�� �' �3���\ �Š�„�¼�„�I�å�„ �' �� �S�� �‚�å���3�] �S�„�Q�å�Š�3�µ�å�„�� ��
�� �Q�•�I�� �\ �„�� �3�‚�� �� �–�\ �Z�„�Š�3�S�\ �„�•�ž�� �„�� �3�S�å�Q�3�Æ�å�„�I�å�„�� �� �\ �S�\ �Q�5�å�_

�� �' �‚�� �' �] �„�•�ž�� �„�� �I�„�Q�\ �� �� �I�\ �„�� �� �„�� �\ �S���� �Š�3�\ �S�� �Š�„�� �Š�„�3�' �ž�å�I�Q�� �S�–��
�µ�3�å�� �I�� �Z�„ �å�� �µ�3�‚�–�3�� �S�� �\ �„ �•�ž�� �„ �S�3�S�' �ž�S�\ �„ �Š�� �„ �3�Q�•�I�� �Q�� �S�–�å�‚�æ
�� �&�� �� �–�3�µ�å�Q�� �S�–�� �„�Š�3�„�I�å�Š�„�� �S�–�3�� �å�� �� �Š�„�' �ž�� �� �‚�S�å�Q�� �S�–�å�I�� �Š�„�S�\
�� �‚�3�S�� �å�S�„�Q�å�‚�� �\ �Š�„�–�� �� �S�3���\ �Š�„�� �I�å�‚�\ �Š�Z�„�Š�� �' �ž�‚�3�� �å�� �„�C�ž�‚�5�� �3���å�Z
�–�‚�å�S�Š�•�å�‚�� �S���3�å�Z�„�‚�� �' �I�å�Š�„�� �I�å�‚�å�Š�„�å�� �� �Q�æ�Š�„�� �� �„�Q�\ �� �� �‚�S�å�Š�Z�„�¼
�ž�S�å�„�� �Š�–�‚�� �� �. �å�„�Š�3�S�� �‚�' �3�å�„�� �\ �S�„�� �I�„�Š�� �� �–�\ �‚�„�•�‚�3�µ�å�� �\ �_�„

�� �� �
 ���� �#�� �. �2�=�����! �����������������#�. �#
���� �#�! �$� ���� �#�­�� �2�. ���
 ���� �#���
 �������� ���� �� �� ��

�b�z�*�Š�–�å�Š�„�Š�\ �S�„�� �\ �S�� �3���3�\ �S�� �Š�„�µ�3�–�å�I�� �Š�„�•�å�‚�å
�' �å�‚�å�S�–�3�Æ�å�‚�„ �I�å�„ �� �C�� �� �ž���3�] �S�„ �� �� �„ �I�\ �Š
�•�‚�\ �¼�� �� �–�\ �Š�„ �� �� �„ �3�S�&�‚�å�� �Š�–�‚�ž���–�ž�‚�å�„ �¼
���å�•�–�å�‚�„�3�S�µ�� �‚�Š�3�] �S�„�•�‚�3�µ�å�� �å�„�l�[�m�„�¢�3�„�� �\ �I�3�µ�3�å
�•�ž�3�� �‚�� �„�� �� �‚�‚�å�‚�„�I�å�„�� �S�\ �‚�Q�� �„�� �‚�� �� �. �å�„�� ��
�3�S�&�‚�å�� �Š�–�‚�ž���–�ž�‚�å�Z�„�Š�\ �I�\ �„�� �I�„�•�‚�� �Š�ž�•�ž�� �Š�–�\
�•�Ÿ�� �I�3���\ �„�S�\ �„�� �Š�„�Š�ž�&�3���3�� �S�–�� �Z�„�•�\ �‚�„�–�å�S�–�\ �Z
�I�å�Š�„�� �I�3�å�S�Æ�å�Š�„�—�Ÿ�� �I�3���\ �„�—�‚�3�µ�å�� �å�Š�„�� �� �� �� �S
�Š�� �‚�„�•�å�‚�–�� �„�� �� �„�I�å�„�•�\ �I�5�–�3���å�„�� �� �„�*�Š�–�å�� �\ �„�¼
�S�\ �„ �ž�S�å�„ �Q�\ �� �å�I�3�� �å�� �„ �� �»���� �•�� �3�\ �S�å�I�„ �� ��
�� �\ �S�–�‚�å�–�å���3�] �S�{�Z�„ �å�&�3�‚�Q�] �„ �� �I�„ �a�3���_�„ �� �‚�Æ��
�]�ž�Š�–�3�S�3�å�S�\ �_

�*�S�„ �� �I�„ �•�å�S�� �I�„ �•�å�‚�–�3���3�•�å�‚�\ �S�„ �B�\ �S�Æ�å�I�\
�i �\ �‚�å�I�� �Š�Z�„ �—�‚�� �Š�3�� �� �S�–�� �„ �� �� �„ �I�å�„ �� �æ�Q�å�‚�å
�k�å���3�\ �S�å�I�„�� �� �„�N�S�� �ž�Š�–�‚�3�å�Š�d�„�a�ž�3�Š�„�*�‚�S�� �Š�–�\
�� �å�Š�–�� �� �\ �Z�„ �—�‚�� �Š�3�� �� �S�–�� �„ �� �� �I�„ �N�S�Š�–�3�–�ž�–�\
�� �\ �I�3�µ�3�å�S�\ �„�� �� �„�� �\ �Q�� �‚�� �3�\ �„�*�»�–�� �‚�3�\ �‚�d�„�a�ž�3�Š
�A�� �‚�S�å�S�� �\ �„ �� �[ �� �Æ�Z�„ �Í �3���� �•�‚�� �Š�3�� �� �S�–�� �„ �� ��
�*�S�� �� �„ �� �\ �‚�•�\ �‚�å���3�] �S�„ �¼�„ �i �å�‚�3�\
�� �‚�\ �S�� �S�� �\ �I�� �Z�„ �� �I�� �å�I�� �� �„ �� �� �„ �Î �å�‚�S�� �Š�_
�� �\ �Q�\ �„�Q�\ �� �� �‚�å�� �\ �‚�å�„�•�å�‚�–�3���3�•�] �„�� �I�å�ž�� �3�å
�� �å�¼�æ�Z�„�å�Š�� �Š�\ �‚�å�„�� �� �„�I�å�„�� �æ�Q�å�‚�å�„�k�å���3�\ �S�å�I
�� �� �„�N�S�� �ž�Š�–�‚�3�å�Š�_

�&�£�P�D�U�D���G�H���O�D���&�R�Q�V�W�U�X�F�F�L�µ�Q���G�H���6�D�Q�W�D���&�U�X�]����
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�*�I�„�&�\�‚�\�„�•�ž�� �„�&�ž�� �„�3�S�å�ž�' �ž�‚�å�� �\�„�•�\�‚
�]�� �S�Š�„�I �� �¼�Q���‚�–�Z�„�� �]�S�Š�ž�I�„�I �\�S�\�‚�å�‚�3�\
�� �� �„ �I�å�„ �š�� �•�Ÿ�� �I�3���å�„ �A�� �� �� �‚�å�I�„ �� ��
�� �I�� �Q�å�S�3�å�„�� �S�„�¢�å�S�–�å�„�� �‚�ž�Æ�Z�„�3�S���I�ž�¼�]
�I�å�„ �� �»�•�\�Š�3���3�]�S�„ �� �� �I�„ �å�S�å�I�3�Š�–�å
�&�3�S�å�S���3�� �‚�\�„ �i �å�‚�–�3�S�„�š�å�•�•�„ ���\�S�„�� �I
�–�� �Q�å�„�z�� �\�¼�ž�S�–�ž�‚�å�Z�„�—���‚�Š�•�� ���–�3�µ�å�Š�„�¼
���I�„�š�\�I�„�� �� �I�„�¢�� ���–�\�‚�„�—�‚�3�µ�å�� �\�{�Z�„

�N�' �ž�å�I�Q�� �S�–�� �„ �Š�� �„ �� �� �Š�å�‚�‚�\�I�I�]�„ �� �I
�•�å�S�� �I�„ �z�*�Š�–�‚�ž���–�ž�‚�å���3�]�S�„ �� ��
�—�‚�\�¼�� ���–�\�Š�„�—�Ÿ�� �I�3���\�„�—�‚�3�µ�å�� �\�Š�{�Z�„�� �S
�� �I�„ �•�ž�� �„ �•�å�‚�–�3���3�•�å�‚�\�S
�‚�� �•�‚�� �Š�� �S�–�å�S�–�� �Š�„ �� �� �I�„ �� �å�S���\
�i �ž�S�� �3�å�I�Z�„ �� �� �I�„ �� �å�S���\�„ �� ��
�$�� �Š�å�‚�‚�\�I�I�\�„ �—�‚�\�� �ž���–�3�µ�\�Z�„ �� ��
�3�S�Š�–�3�–�ž���3�\�S�� �Š�„�•�‚�3�µ�å�� �å�Š�„�¼�„�å�S�å�I�3�Š�–�å�Š
�&�3�S�å�S���3�� �‚�\�Š�_�„

�� �I�„ �&�3�S�å�I�3�Æ�å�‚�„ �� �I�„ �� �S���ž�� �S�–�‚�\�Z�„ �Š��
�� �� �Š�–�å���]�„�� �I�„���\�Q�•�‚�\�Q�3�Š�\�„�� �� �„�I�\�Š
�å���–�\�‚�� �Š�„ �3�S�Š�–�3�–�ž���3�\�S�å�I�� �Š�„ �•�å�‚�å
���\�S�–�3�S�ž�å�‚�„ �' �� �S�� �‚�å�S�� �\�„ �¼
�•�‚�\�Q�\�µ�3�� �S�� �\�„ �•�‚�\�•�ž�� �Š�–�å�Š�„ �� ��
���\�‚�–�\�„ �•�I�å�Æ�\�„ �¼�„ �Q�� �� �3�� �å�Š
�� �Š�–�‚�ž���–�ž�‚�å�I�� �Š�„ �•�å�‚�å�„ �Š�ž�•�� �‚�å�‚�„ �I�å
���‚�3�Š�3�Š�„�' �� �S�� �‚�å�I�3�Æ�å�� �å�„�•�ž�� �„�Š�� �„�µ�3�µ��
�� �S�„�� �\�I�3�µ�3�å�_

�&�£�P�D�U�D���G�H���O�D���&�R�Q�V�W�U�X�F�F�L�µ�Q���G�H���6�D�Q�W�D���&�U�X�] ����



�a�å�„�� �æ�Q�å�‚�å�„�� �� �„�I�å�„�� �\�S�Š�–�‚�ž�����3�]�S�„�� �� �„�¢�å�S�–�å
�� �‚�ž�Æ�„�� �S�„�� �I�„�Q�å�‚���\�„�� �� �„�Š�ž�„���\�Q�•�‚�\�Q�3�Š�\�„���\�S�„�I�å�„�„
�3�� �� �S�–�3�� �å�� �„���ž�I�–�ž�‚�å�I�„�� �� �„�I�å�„�‚�� �' �3�]�S�Z�„�•�‚�\�•�3���3�å�„�ž�S
�� �S���ž�� �S�–�‚�\�„�� �S�–�‚�� �„�� �I�„�å�‚�–�� �„�¼�„�� �I�„�� �� �Š�å�‚�‚�\�I�I�\�„�� ��
�3�S�&�‚�å�� �Š�–�‚�ž���–�ž�‚�å�„�å�„�–�‚�å�µ�� �Š�„�� �� �„�I�å�„�� �»�.�3�� �3���3�]�S�„�� ��
�å�I�' �ž�S�å�Š�„ �\�� �‚�å�Š�„ �� �� �I�„ �‚�� ���\�S�\���3�� �\�„ �å�‚�–�3�Š�–�å
���.�3�•�ž�3�–�å�S�\�Z�„�� �� �\�I�&�\�„�¯�\�‚�‚�3���\�„�� �.�\�‚�� �_�„

�� �å�� �å�„ ���ž�å�� �‚�\�„ �� �Š�–�æ�„ �3�S�Š�•�3�‚�å�� �\�„ �� �S�„ �I�å
�S�å�–�ž�‚�å�I�� �Æ�å�Z�„ �I�å�„ ���ž�I�–�ž�‚�å�Z�„ �I�å�Š�„ �–�‚�å�� �3���3�\�S�� �Š�Z�„ �I�å
�Q�5�Š�–�3���å�„ �� �� �„ �I�å�„ �� �.�3�•�ž�3�–�å�S�3�å�„ �¼�„ �‚�� �&�I�� �C�å�S�„ �� �I
�� �S�–�\�‚�S�\�„�� �S�„�� �I�„�•�ž�� �„�S�å���3�]�Z�„���‚�� ���3�]�„�¼�„�Q�å�‚���]
�•�‚�\�&�ž�S�� �å�Q�� �S�–�� �„�Š�ž�„�3�� �� �S�–�3�� �å�� �„�å�‚�–�5�Š�–�3���å�_

�A�\�‚�Q�å�� �\�„ �� �S�„ �å�‚�–�� �„ �� �S�„ �I�å�„ �¶�S�3�µ�� �‚�Š�3�� �å��
�� �ž�–�]�S�\�Q�å�„ �B�å�� �‚�3�� �I�„ �š�� �S�� �„ �i �\�‚�� �S�\�Z�„ ���\�S�„�„
�$�3�•�I�\�Q�å�� �\�„ �� �S�„ �B�� �Š�–�3�]�S�„ �¢�\���3�å�I�„ �� �ž�I�–�ž�‚�å�I�„ �¼
�i �å�� �Š�–�‚�5�å�„�� �S�„�*�� �ž���å���3�]�S�„�¢�ž�•�� �‚�3�\�‚�Z�„�&�ž�Š�3�\�S�å�„�„�Š�ž
�å���–�3�µ�3�� �å�� �„ ���‚�� �å�–�3�µ�å�„ ���\�S�„ �I�å�„ �� �\���� �S���3�å�Z�„ �¼�„ �I�å
�•�å�‚�–�3���3�3�•�å���3�]�S�„�� �S�„�S�ž�Q�� �‚�\�Š�å�Š�„�� �»�•�\�Š�3���3�\�S�� �Š�_

�� �\�S�„ �Q�æ�Š�„ �� �� �„ ���� �� �„ �\�� �‚�å�Š�„ �� �� �„ �•�3�S�–�ž�‚�å�„ �� �S
���å�� �å�I�I�� �–�� �Z�„ �� �Š�„ �–�å�Q�� �3�� �S�„ �ž�S�„ �� �� �Š�–�å���å�� �\
�Q�ž�‚�å�I�3�Š�–�å�„�¼�„�&�ž�S�� �å�� �\�‚�„�� �� �„�� �š�¯�*�‚�3�å�Š�„�¶�‚�� �å�S�å�Š�Z
���\�I�� ���–�3�µ�\�„ �� �� �� �3���å�� �\�„ �å�I�„ �å�‚�–�� �„ �ž�‚�� �å�S�\�„ �¼
���\�Q�ž�S�3�–�å�‚�3�\�_
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�*�S�„���� ���� �„�&�ž�� �„�3�S�µ�3�–�å�� �\�„�•�\�‚�„�I�å�„�i �ž�S�3���3�•�å�I�3�� �å�� �„�� ��
�� �\�S�S�Z�„�� �I�� �Q�å�S�3�å�Z�„�•�å�‚�å�„�� �3�&�ž�S�� �3�‚�„�I�\�Š�„�����„�t �� �C�� �–�3�µ�\�Š�„�� ��
�$�� �Š�å�‚�‚�\�I�I�\�„�¢�\�Š�–�� �S�3�� �I�� �„�� �� �„�I�å�„�� �' �� �S�� �å�„���� ���� �„�� �� �„�I�å�Š
�k�å���3�\�S�� �Š�„�¶�S�3�� �å�Š�_

�I �å�„�‚�� �å�I�3�Æ�å�� �\�„�� �»�•�\�Š�3���3�\�S�� �Š�„�� �S�„�� �\�I�3�µ�3�å�Z�„�� �I�� �Q�å�S�3�å�Z
�� �‚�å�Š�3�I�„�¼�„�¶�‚�ž�' �ž�å�¼�Z�„�� ���–�ž�å�I�Q�� �S�–�� �„�� �3�‚�3�' �� �„�Š�ž�„�•�‚�\�•�3�\
�� �Š�•�å���3�\�„�� �� �„�å�‚�–�� �Z�„�•�å�‚�–�3���3�•�å�„�� �S�„�ž�S�å�„�� �3�µ�� �‚�Š�3�� �å�� �„�� ��
�Q�ž�� �Š�–�‚�å�Š�Z�„�å�I�„�Q�3�Š�Q�\�„�–�3�� �Q�•�\�„�•�ž�� �„�� �� �Š�å�‚�‚�\�I�I�å�„�ž�S�å
�•�‚�\�•�ž�� �Š�–�å�„ �•�ž�� �„ �µ�3�S���ž�I�å�„ �3�� �� �S�–�3�� �å�� �Z�„ �–�� �‚�‚�3�–�\�‚�3�\�Z
�Q�� �Q�\�‚�3�å�„�¼�„���ž�I�–�ž�‚�å�_





�a�å�„ �¶�S�3�µ�� �‚�Š�3�� �å�� �„ �—�‚�3�µ�å�� �å�„ �� �� �„ �¢�å�S�–�å�„ �� �‚�ž�Æ�„ �� �� �„ �I�å�„ �¢�3�� �‚�‚�å
�3�S�å�ž�' �ž�‚�]�„�I�å�„�•�‚�3�Q�� �‚�å�„�� �Š�–�å���3�]�S�„�� �� �„�Š�ž�„�š�� �� �„�¢�5�Š�Q�3���å�„�¶�—�¢�� �Z�„�ž�S
�•�‚�\�¼�� ���–�\�„�� �� �„�3�S�µ�� �Š�–�3�' �å���3�]�S�„�•�ž�� �„���\�S�–�� �Q�•�I�å�„�I�å�„�3�S�Š�–�å�I�å���3�]�S
�� �� �„�Š�� �3�Š�„�� �Š�–�å���3�\�S�� �Š�„�� �S�„�•�ž�S�–�\�Š�„�� �Š�–�‚�å�–�� �' �3���\�Š�„�� �� �„�¢�å�S�–�å�„�� �‚�ž�Æ
�� �� �„ �I�å�„ �¢�3�� �‚�‚�å�„ ���\�S�„ �� �I�„ �\�� �C�� �–�3�µ�\�„ �� �� �„ �å�µ�å�S�Æ�å�‚�„ �.�å���3�å�„ �I�å
�Q�3���‚�\�Æ�\�S�3�&�3���å���3�]�S�„�Š�5�Š�Q�3���å�„�� �� �„�I�å�„���3�ž�� �å�� �_�„

�¢�� �„�–�‚�å�–�å�„�� �� �„�ž�S�„�å�•�\�‚�–�� �„�å�„�I�å�„�3�S�' �� �S�3�� �‚�5�å�„�¼�„�å�„�I�å�„���\�S�Š�–�‚�ž�����3�]�S�Z
�•�ž�� �„ �' �� �S�� �‚�å�‚�æ�„ �3�S�&�\�‚�Q�å���3�]�S�„ �•�å�‚�å�„ ���\�S�\���� �‚�„ �Q�� �C�\�‚�„ �� �I
���\�Q�•�\�‚�–�å�Q�3�� �S�–�\�„ �� �� �I�„ �Š�ž�� �I�\�„ �¼�„ ���\�S�–�‚�3�� �ž�3�‚�„ �å�I�„ �� �3�Š�� �[�\�„ �� ��
�3�S�&�‚�å�� �Š�–�‚�ž���–�ž�‚�å�„�å�� �å�•�–�å�� �å�„�å�„�I�å�Š�„���å�‚�å���–�� �‚�5�Š�–�3���å�Š�„�� �� �I�„�–�� �‚�‚�3�–�\�‚�3�\�_�„

�a�å�„�•�‚�3�Q�� �‚�å�„�� �Š�–�å���3�]�S�„�� �Š�–�æ�„�ž�� �3���å�� �å�„�� �S�„�� �I�„�� �»�–�� �‚�3�\�‚�„�� �� �„�I�\�Š
�Q�]�� �ž�I�\�Š�„�� �� �„�I�å�„�A�å���ž�I�–�å�� �„�� �� �„�N�S�' �� �S�3�� �‚�5�å�„�� �� �I�„�� �å�Q�•�ž�Š�„�¶�—�¢��
�l�Æ�\�S�å�„�—�å�‚�•�ž�� �„�N�S�� �ž�Š�–�‚�3�å�I�m�d�„�I�å�Š�„���3�S���\�„�‚�� �Š�–�å�S�–�� �Š�„�Š�� �„�� �3�Š�–�‚�3�� �ž�3�‚�æ�S
�� �S�„�I�\�Š�„���ž�å�–�‚�\�„�•�ž�S�–�\�Š�„���å�‚�� �3�S�å�I�� �Š�„�� �� �„�¢�å�S�–�å�„�� �‚�ž�Æ�„�� �� �„�I�å�„�¢�3�� �‚�‚�å
�¼�„�� �S�„�I�å�„�Æ�\�S�å�„�� �� �I�„�¶�‚�ž�� �]�_

�a�å�„�‚�� �� �„�3�Q�•�ž�I�Š�å�� �å�„�•�\�‚�„�� �I�„�]�� �&�� �„�� �� �„�I�å�„�� �å�‚�‚�� �‚�å�„�� �� �„�N�S�' �� �S�3�� �‚�5�å
�� �3�µ�3�I�„�� �� �„�I�å�„�¶�—�¢�� �Z�„�N�S�' �_�„�t �Š�µ�å�I�� �\�„�š�\�Š�å�I�� �Š�„�¢�å�� �ž�� �Z�„���ž�� �S�–�å�„���\�S
�� �I�„�‚�� �Š�•�å�I�� �\�„�� �� �„�I�å�„�¶�S�3�µ�� �‚�Š�3�� �å�� �„�� �� �„�—�\�–�Š�� �å�Q�„�l�� �I�� �Q�å�S�3�å�m�„�¼�„�� �I
�B�A�Þ�„�l�� �� �S�–�‚�\�„�� �I�� �Q�æ�S�„�� �� �„�N�S�µ�� �Š�–�3�' �å���3�]�S�„�� �� �„�B�� �\���3�� �S���3�å�Š�m�Z�„
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�� �I�„�å�•�\�‚�–�� �„���3�� �S�–�5�&�3���\�„�¼�„�–�� ���S�\�I�]�' �3���\�„�� ��
�I�å�„ �š�� �� �„ �¢�5�Š�Q�3���å�„ �¶�—�¢�� �Z�„ �Š�� �„ �Š�ž�Q�å�„�� �I
���\�Q�•�\�S�� �S�–�� �„ �å���å�� �� �Q�3���\�_�„ �a�\�Š�„ �� �å�–�\�Š
�' �� �S�� �‚�å�� �\�Š�„ �•�\�‚�„ �I�å�Š�„ �� �Š�–�å���3�\�S�� �Š
�•�� �‚�Q�3�–�3�‚�æ�S�„ �•�ž�� �„ �� �Š�–�ž�� �3�å�S�–�� �Š�„ �¼
�� �\���� �S�–�� �Š�„ �� �� �„ �N�S�' �� �S�3�� �‚�5�å�„ �� �3�µ�3�I
�� �� �Š�å�‚�‚�\�I�I�� �S�„�3�S�µ�� �Š�–�3�' �å���3�\�S�� �Š�„�¼�„�–�‚�å�� �å�C�\�Š
�ž�–�3�I�3�Æ�å�S�� �\�„�3�S�&�\�‚�Q�å���3�]�S�„�� �S�„�–�3�� �Q�•�\�„�‚�� �å�I�Z
���\�S�� ���–�å�S�� �\�„�I�å�„�3�S�µ�� �Š�–�3�' �å���3�]�S�„�å�•�I�3���å�� �å
�¼�„�� �I�„�ž�Š�\�„�� �� �„�–�� ���S�\�I�\�' �5�å�„�� �Š�•�� ���3�å�I�3�Æ�å�� �å�_�„

�a�å�„�� �Š�–�å���3�]�S�„�•�� �‚�Q�3�–�3�‚�æ�„�' �� �S�� �‚�å�‚�„�� �å�–�\�Š
�•�ž�� �„�Š�� �„�3�S�–�� �' �‚�å�‚�æ�S�„�å�„�ž�S�å�„�‚�� �� �„�Q�ž�S�� �3�å�I
�� �� �„�Q�\�S�3�–�\�‚�� �\�„�� �„�3�S�µ�� �Š�–�3�' �å���3�]�S�„�Š�5�Š�Q�3���å�Z
�å�Q�•�I�3�å�S�� �\�„ �I�å�Š�„ ���å�•�å���3�� �å�� �� �Š�„ �� ��
�' �� �S�� �‚�å���3�]�S�„�� �� �„���\�S�\���3�Q�3�� �S�–�\�„�� �� �Š�� ��
�¢�å�S�–�å�„ �� �‚�ž�Æ�_�„ �� �� �3���3�\�S�å�I�Q�� �S�–�� �Z�„ ���\�S�–�å�‚
���\�S�„ �3�S�&�\�‚�Q�å���3�]�S�„ �Š�\�� �‚�� �„ �� �I
���\�Q�•�\�‚�–�å�Q�3�� �S�–�\�„�� �� �I�„�Š�ž�� �I�\�„�•�� �‚�Q�3�–�3�‚�æ
�&�\�‚�–�å�I�� ���� �‚�„ �I�å�„ �•�‚�� �•�å�‚�å���3�]�S�„ �¼�„ �I�å�Š
���å�•�å���3�� �å�� �� �Š�„ �� �� �„ �‚�� �Š�•�ž�� �Š�–�å�„ �å�S�–��
�� �µ�� �S�–�ž�å�I�� �Š�„�� �µ�� �S�–�\�Š�„�Š�h�Š�Q�3���\�Š�_





�N�k�¯�š�t �$�¶�� �� �N�u�k
�*�I�„�Š�� ���–�\�‚�„�� �� �„�I�å�„�3�S�&�‚�å�� �Š�–�‚�ž���–�ž�‚�å�„�µ�3�å�I�„�� �Š�Z�„�•�\�‚�„�S�å�–�ž�‚�å�I�� �Æ�å�Z
�ž�S�„ �–�� �‚�‚�� �S�\�„ �&�� �‚�–�3�I�„ �•�å�‚�å�„ �I�\�Š�„ �3�Q�•�‚�� �µ�3�Š�–�\�Š�_�„ �B�� �\�I�\�' �5�å�Š
���\�Q�•�I�� �C�å�Š�Z�„�&�å���–�\�‚�� �Š�„���I�3�Q�æ�–�3���\�Š�„�¼�„�� �µ�� �S�–�\�Š�„�� �� �„�&�ž�� �‚�Æ�å
�Q�å�¼�\�‚�„ �� �� �Š�å�&�5�å�S�„ ���\�S�Š�–�å�S�–�� �Q�� �S�–�� �„ �I�\�Š�„ ���‚�\�S�\�' �‚�å�Q�å�Š
�&�3�S�å�S���3�� �‚�\�Š�„�¼�„�–�� ���S�3���\�Š�_�„

�$�ž�‚�å�S�–�� �„�Q�3�„�–�‚�å�¼�����–�\�‚�3�å�„�� �S�„�� �I�„�æ�‚�� �å�„�� �� �„���å�‚�‚�� �–�� �‚�å�Š�Z�„�� �µ�å�I�ž��
�� �Š�–�\�Š�„�� �� �Š�å�&�5�\�Š�„�� �� �Š�� �� �„�–�\�� �å�Š�„�I�å�Š�„�•�� �‚�Š�•�� ���–�3�µ�å�Š�„�� �� �I�„���3���I�\
�� �� �„�µ�3�� �å�„�� �� �I�„�•�‚�\�¼�� ���–�\�Y�„���\�Q�\�„�Š�ž�•�� �‚�µ�3�Š�\�‚�Z�„�&�3�Š���å�I�3�Æ�å�� �\�‚�Z
���\�S�–�‚�å�–�å�S�–�� �Z�„�� �S�–�3�� �å�� �„�&�3�S�å�S���3�å�� �\�‚�å�„�¼�„���\�S�–�‚�å�–�3�Š�–�å�_�„

�I �\�¼�Z�„ �� �� �Š�� �� �„ �I�å�„ �µ�3�Š�3�]�S�„ �3�S�–�� �' �‚�å�I�„ �•�ž�� �„ �\�–�\�‚�' �å�„ �I�å
�•�å�‚�–�3���3�•�å���3�]�S�„�� �S�„�Q�� ���å�S�3�Š�Q�\�Š�„�•�‚�� �µ�� �S�–�3�µ�\�Š�„���\�Q�\�„�I�å�Š
�� �\�Q�3�Š�3�\�S�� �Š�„�� �� �„�š�� �Š�\�I�ž���3�]�S�„�� �� �„�� �\�S�–�‚�\�µ�� �‚�Š�3�å�Š�„�l�� �š�� �m�Z
�‚�å�–�3�&�3���\�„�ž�S�å�„�•�‚�� �Q�3�Š�å�„���‚�ž���3�å�I�Y�„�� �I�„�� �»�3�–�\�„�\�„�&�‚�å���å�Š�\�„�� �� �„�ž�S�å
�\�� �‚�å�„ �µ�3�å�I�„ �S�\�„ �� �� �•�� �S�� �� �„ �� �� �„ �I�å�„ ���\�Q�•�I�� �C�3�� �å�� �„ �� �� �„ �I�å
�3�S�' �� �S�3�� �‚�5�å�Z�„�Š�3�S�\�„�� �� �„�I�å�„���å�I�3�� �å�� �„�� �� �„�Š�ž�„�å�� �Q�3�S�3�Š�–�‚�å���3�]�S
���\�S�–�‚�å���–�ž�å�I�„�¼�„�� �� �„�I�å�„���å�•�å���3�� �å�� �„�� �� �„�Š�ž�„�Š�ž�•�� �‚�µ�3�Š�3�]�S�_

�Í �� �a�t �š�„�$�*�„�a�� �„�B�*�¢�¯�N�u�k�„�*�k�„�*�a�„�¯�*�š�š�*�k�t �„�Ô
�*�a�„�i �� �š�� �t �„�� �t �k�¯�š�� �� �¯�¶�� �a
�*�S�„ �� �I�„ �� �� �Š�� �Q�•�� �[�\�„ �� �� �I�„ �–�‚�å�� �å�C�\�„ �� �� �„ �Š�ž�•�� �‚�µ�3�Š�3�]�S�„ �¼
�&�3�Š���å�I�3�Æ�å���3�]�S�Z�„�Q�3�„�&�3�I�\�Š�\�&�5�å�„�Š�3�� �Q�•�‚�� �„�&�ž�� �„�I�å�„�‚�� �Š�\�I�ž���3�]�S
�\�•�\�‚�–�ž�S�å�„ �� �S�„ �� �I�„ �Š�3�–�3�\�„ �� �� �„ �I�å�Š�„ �\�� �‚�å�Š�Z�„ ���\�S�„ �� �I
���\�S�µ�� �S���3�Q�3�� �S�–�\�„�� �� �„�•�ž�� �„�ž�S�å�„���å�‚�‚�� �–�� �‚�å�„�S�\�„�Š�� �„�' �� �Š�–�3�\�S�å
�Š�\�I�\�„�� �� �Š�� �� �„�� �I�„�� �Š���‚�3�–�\�‚�3�\�_
�„
�*�S�„ �� �Š�–�� �„ �æ�Q�� �3�–�\�Z�„ �ž�Š�å�‚�„ �Q�å�‚���\�Š�„ ���\�S�–�‚�å���–�ž�å�I�� �Š
�� �Š�–�å�S�� �å�‚�3�Æ�å�� �\�Š�„�n���\�Q�\�„�I�\�Š�„�Q�\�� �� �I�\�Š�„�A�N�$�N�� �n�„�\�„�I�å�Š
�S�\�‚�Q�å�–�3�µ�å�Š�„ �I�\���å�I�� �Š�„ �� �� �„ ���\�S�–�‚�å�–�å���3�\�S�� �Š�„ �•�Ÿ�� �I�3���å�Š�Z�„ �S�\
�� �� �� �� �„ ���\�S�Š�3�� �� �‚�å�‚�Š�� �„ ���\�Q�\�„ ���å�Q�3�Š�å�Š�„ �� �� �„ �&�ž�� �‚�Æ�å
�� �ž�‚�\���‚�æ�–�3���å�Š�Z�„�Š�3�S�\�„���\�Q�\�„�.�� �‚�‚�å�Q�3�� �S�–�å�Š�„�µ�3�µ�å�Š�„�� �� �„�' �� �Š�–�3�]�S
�� �� �„�‚�3�� �Š�' �\�Š�_

�� �ž�å�S�� �\�„�I�å�Š�„�•�å�‚�–�� �Š�„�� �S�–�3�� �S�� �� �S�„�•�ž�� �„���å�� �å�„�� �5�å�„�� �� �„�‚�� �–�‚�å�Š�\
�� �S�„�I�å�„�I�3�� �� �‚�å���3�]�S�„�� �� �„�æ�‚�� �å�Š�„�� �� �„�•�å�Š�\�Z�„�� �S�„�I�å�„�å�•�‚�\�� �å���3�]�S�„�� ��
�Q�\�� �3�&�3���å���3�\�S�� �Š�„�� �� �„�� �3�Š�� �[�\�Z�„�� �S�„�I�å�„�� �� �&�3�S�3���3�]�S�„�� �� �„�� �å�S���\�Š
�� �� �„ �•�‚�� �Š�–�å�Q�\�Š�Z�„ �� �–���_�Z�„ �� �S���å�‚�� ���� �„ �� �I�„ �•�‚�\�¼�� ���–�\�Z�„ �I�\�Š
�•�‚�\�� �I�� �Q�å�Š�„�–�� ���S�3���\�Š�„�� �S���ž�� �S�–�‚�å�S�„�Š�\�I�ž���3�\�S�� �Š�„�æ�' �3�I�� �Š�_�„

�a�å�„�� �»�•�� �‚�3�� �S���3�å�„�Q�ž�� �Š�–�‚�å�„�•�ž�� �„���å�Š�3�„���ž�å�I�•�ž�3�� �‚
�\�� �Š�–�æ���ž�I�\�„�� �S�„�� �I�„�Q�\�µ�3�Q�3�� �S�–�\�„�� �� �„�–�3�� �‚�‚�å�Š�„�\�„�I�å
���\�S�Š�–�‚�ž�����3�]�S�„ �� �� �„ �\�� �‚�å�Š�„ �� �� �„ �å�‚�–�� �Z�„ �� �Š
�Š�ž�•�� �‚�å�� �I�� �„�Š�3�„�� �»�3�Š�–�� �„�ž�S�„�I�3�� �� �‚�å�Æ�' �\�„�–�� ���S�3���\
�•�‚�\�å���–�3�µ�\�„ �•�ž�� �„ �� �� ���3�� �å�Z�„ �' �� �Š�–�3�\�S�� �„ �� �å�C�\�„ �� �I
�å�Q�•�å�‚�\�„ �� �� �I�„ ���\�S�–�‚�å�–�\�„ �¼�„ �å�Š�ž�Q�å
�‚�� �Š�•�\�S�Š�å�� �3�I�3�� �å�� �� �Š�„�\�•�\�‚�–�ž�S�å�Š�Z�„�� �µ�3�–�å�S�� �\�„�•�ž��
�I�\�Š�„ �� �� �Š�å���ž�� �‚�� �\�Š�„ �Q�ž�–�� �S�„ �� �S�„ �� �3�Š�•�ž�–�å�Š
�I�� �' �å�I�� �Š�_�„

�� �$�i �N�k�N�¢�¯�š�� �� �N�u�k�„�� �t �k�¯�š�� �� �¯�¶�� �a
�� �t �i �t �„�*�¢�� �¶�$�t �„�$�*�a�„�*�]�*�� �¶�¯�t �š
�*�I�„�� �•�ž�3�I�3�� �‚�3�\�„���\�S�–�‚�å���–�ž�å�I�„�� �Š�„�&�‚�æ�' �3�I�_�„�*�S�„�Q�3
�� �»�•�� �‚�3�� �S���3�å�„ �I�3�� �� �‚�å�S�� �\�„ �I�å�„ �å�� �Q�3�S�3�Š�–�‚�å���3�]�S
���\�S�–�‚�å���–�ž�å�I�„�� �� �Š�� �� �„�� �I�„�I�å�� �\�„�� �� �I�„���\�S�–�‚�å�–�3�Š�–�å�Z
�µ�3�µ�5�„�� �� �„���� �‚���å�„�I�å�Š�„���\�S�Š�� ���ž�� �S���3�å�Š�„�� �� �„�ž�S�å
�Š�ž�•�� �‚�µ�3�Š�3�]�S�„ �‚�5�' �3�� �å�„ �� �„ �3�S�–�‚�å�S�Š�3�' �� �S�–�� �Z�„ ���\�S
���å�S�å�I�� �Š�„ �� �� �„ ���\�Q�ž�S�3���å���3�]�S�„ ���� �‚�‚�å�� �\�Š�„ �¼
�� �� �Q�å�S�� �å�Š�„�I�� �' �5�–�3�Q�å�Š�„�� �� �Š�å�–�� �S�� �3�� �å�Š�_�„
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�k�\�„ �\�� �Š�–�å�S�–�� �Z�„ �' �‚�å���3�å�Š�„ �å�„ �ž�S�å�„ �' �� �Š�–�3�]�S
�� �\���ž�Q�� �S�–�å�I�„ �Q�3�I�3�Q�� �–�‚�3���å�Z�„ �‚�3�' �ž�‚�\�Š�å�„ �¼
�å�•�� �' �å�� �å�„�� �Š�–�‚�3���–�å�Q�� �S�–�� �„�å�„�I�å�„�S�\�‚�Q�å�–�3�µ�å�Z
�Š�� �„�I�\�' �‚�]�„�� �� �&�� �S�� �� �‚�„�I�\�Š�„�� �� �‚�� ���.�\�Š�„���\�S
�� �»�3�–�\�_�„

�*�Š�–�å�„ �µ�3�µ�� �S���3�å�„ �� �� �Q�\�Š�–�‚�]�„ �� �� �„ �Q�å�S�� �‚�å
���\�S�–�ž�S�� �� �S�–�� �„�•�ž�� �„�ž�S�å�„�\�� �‚�å�„�S�\�„�Š�\�I�\�„�Š��
�� �� �&�3�� �S�� �� �„���\�S�„�3�S�' �� �S�3�� �‚�5�å�„�� �� �„���å�Q�•�\�Z�„�Š�3�S�\
���\�S�„�ž�S�å�„�� �Š�–�‚�ž���–�ž�‚�å�„�� �� �„�å�� �Q�3�S�3�Š�–�‚�å���3�]�S
���\�S�–�‚�å���–�ž�å�I�„�–�� ���S�3���å�„�å�„�–�3�� �Q�•�\�„���\�Q�•�I�� �–�\�_

�a�� �„ �� �š�� �„ �� �t �i �t �„ �š�� �$�N�t �B�š�� �A�O��
�$�*�„ �a�� �¢�„ �$�*�� �N�a�N�$�� �$�*�¢�„ �$�*�a
�¢�*�� �¯�t �š
�a�å�Q�� �S�–�å�� �I�� �Q�� �S�–�� �Z�„�I�å�„�‚�� �å�I�3�� �å�� �„�' �� �S�� �‚�å�I
�� �� �„�Q�ž���.�\�Š�„�•�‚�\�¼�� ���–�\�Š�„�µ�3�å�I�� �Š�„�å���–�ž�å�I�� �Š
�� �µ�3�� �� �S���3�å�„�ž�S�å�„�� �� �� �3�I�3�� �å�� �„�‚�� ���ž�‚�‚�� �S�–�� �„�� �S
�I�å�„ �' �� �Š�–�3�]�S�„ �� �� �„ �I�\�Š�„ �� �C�� ���ž�–�\�‚�� �Š�_�„ �� �\�S
�&�‚�� ���ž�� �S���3�å�Z�„�� �I�„�¢�ž�•�� �‚�3�S�–�� �S�� �� �S�–�� �„�� �� �„�t �� �‚�å
�n���\�Q�\�„�‚�� �•�‚�� �Š�� �S�–�å�S�–�� �„�� �� �„�I�å�„�� �Q�•�‚�� �Š�å�n
�� �Š�–�æ�„�–�å�S�„�å�� �Š�\�‚�� �3�� �\�„�•�\�‚�„�I�å�„�•�‚�\�� �ž�����3�]�S�Z�„�I�å
�Q�å�•�ž�3�S�å�‚�3�å�„�¼�„�� �I�„�� �5�å�„�å�„�� �5�å�„�\�•�� �‚�å�–�3�µ�\�Z�„�•�ž��
�S�\�„�� �3�Š�•�\�S�� �„�� �� �I�„�–�3�� �Q�•�\�„�S�� ���� �Š�å�‚�3�\�„�•�å�‚�å
�I�å�„ �å�� �Q�3�S�3�Š�–�‚�å���3�]�S�„ �� �� �I�„ ���\�S�–�‚�å�–�\�Z
���\�S�Š�3�� �� �‚�å�S�� �\�„ �� �� �Š�� �� �„ �I�å�Š
�å���–�ž�å�I�3�Æ�å���3�\�S�� �Š�„ �� �� �I�„ ���‚�\�S�\�' �‚�å�Q�å�Z
�‚�� �� �å�����3�]�S�„ �� �� �I�„ �a�3�� �‚�\�„ �� �� �„ �u�‚�� �� �S�� �Š�„ �å
�–�3�� �Q�•�\�Z�„�� �S�–�‚�� �„�„�\�–�‚�å�Š�„�–�å�‚�� �å�Š�_

�� �ž�å�S�� �\�„ �� �Š�–�å�„ �I�å�� �\�‚�„ �Š�� �„ �� �� �Š���ž�3�� �å�„ �•�\�‚
�&�å�I�–�å�„ �� �� �„ �–�3�� �Q�•�\�„ �\�„ �� �� �„ �•�� �‚�Š�\�S�å�I
�� �Š�•�� ���3�å�I�3�Æ�å�� �\�Z�„ �I�\�Š�„ ���\�S�–�‚�å�–�3�Š�–�å�Š�„ �Š��
�µ�ž�� �I�µ�� �S�„ �&�‚�æ�' �3�I�� �Š�„ �¼�„ �S�\�„ �•�‚�� �Š�� �S�–�å�S
�\�•�\�‚�–�ž�S�å�Q���S�–�� �„�Š�ž�Š�„�‚�� ���I�å�Q�\�Š�_�„�¢�3�„�å�„�� �Š�–�å
���å�‚�� �S���3�å�„ �Š�� �„ �Š�ž�Q�å�S�„ �� �Š�•�� ���3�&�3���å���3�\�S�� �Š
�–�� ���S�3���å�Š�„�å�Q�� �3�' �ž�å�Š�„�\�„���\�S�&�ž�Š�å�Š�„�n�I�3�� �‚��
�3�S�–�� �‚�•�‚�� �–�å���3�]�S�n�„ �¼�„ �ž�S�å�„ �Š�ž�•�� �‚�µ�3�Š�3�]�S
�� �� �&�3���3�� �S�–�� �„ �\�„ �–�� �Q�� �‚�\�Š�å�„ �•�ž�� �„ �� �3�I�å�–�å
�å�•�‚�\�� �å���3�\�S�� �Š�Z�„ �I�å�„ ���\�S�–�‚�\�µ�� �‚�Š�3�å�„ �� �Š�–�æ
�å�Š�� �' �ž�‚�å�� �å�_�„

�a�å�Š�„ �� �\�Q�3�Š�3�\�S�� �Š�„ �� �� �„ �š�� �Š�\�I�ž���3�]�S�„ �� ��
�� �\�S�–�‚�\�µ�� �‚�Š�3�å�Š�„ �l�� �š�� �m�„ �S�\�„ �� �� �� �� �S�„ �µ�� �‚�Š��
���\�Q�\�„ �–�‚�3�� �ž�S�å�I�� �Š�„ �� �� �„ �Ÿ�I�–�3�Q�å�„ �3�S�Š�–�å�S���3�å�Z
�Š�3�S�\�„���\�Q�\�„�–�� �‚�Q�]�Q�� �–�‚�\�Š�„�•�ž�� �„�‚�� �µ�� �I�å�S
���ž�æ�S�� �\�„�I�å�„�å�� �Q�3�S�3�Š�–�‚�å���3�]�S�„�� �� �I�„�•�‚�\�¼�� ���–�\
�•�� �‚�� �3�]�„�I�å�„�Š�� �S�Š�å�–�� �Æ�„�¼�„�I�å�„�� �•�ž�3�� �å�� �„�� �S�„�� �I
���å�Q�3�S�\�_

�� �t �k�� �a�¶�¢�N�u�k
�I �å�� �� �‚�„ �\���ž�•�å�� �\�„ ���å�� �å�„ �•�\�Š�3���3�]�S�„ �� �S�„ �I�å�„ �Q�� �Š�å�„ �� ��
�S�� �' �\���3�å���3�]�S�Z�„ �•�� �‚�Q�3�–�� �„ �� �S�–�� �S�� �� �‚�„ �� �I�„ �I�� �S�' �ž�å�C�� �Z�„ �I�\�Š
�–�� �Q�\�‚�� �Š�„ �¼�„ �I�å�Š�„ �•�‚�� �Š�3�\�S�� �Š�„ �� �� �„ ���å�� �å�„ �å���–�\�‚�„ �� �S�„ �I�å
�3�S�&�‚�å�� �Š�–�‚�ž���–�ž�‚�å�„�µ�3�å�I�_�„

�a�å�Š�„���\�S�–�‚�\�µ�� �‚�Š�3�å�Š�„�Š�� �„�•�‚�� �µ�3�� �S�� �S�„�� �� �Š�� �� �„�� �I�„�\�‚�3�' �� �S�„���\�S
�ž�S�å�„�Š�ž�•�� �‚�µ�3�Š�3�]�S�„�‚�3�' �ž�‚�\�Š�å�„�•�� �‚�\�„�C�ž�Š�–�å�„�¼�„�ž�S�„���\�S�–�‚�å�–�å�S�–��
���\�S�Š���3�� �S�–�� �„ �� �� �„ �•�ž�� �„ �� �I�„ ���\�S�–�‚�å�–�3�Š�–�å�„ �� �Š�„ �ž�S�„ �å�I�3�å�� �\
�� �Š�–�‚�å�–�� �' �3���\�_�„�¢�3�S�„�� �Q�� �å�‚�' �\�Z�„�•�å�‚�å�„�•�ž�� �„�� �Š�–�� �„�� �S�' �‚�å�S�å�C��
�&�ž�S���3�\�S�� �Z�„�I�å�Š�„�� �Q�•�‚�� �Š�å�Š�„�� �� �� �� �S�„���\�Q�•�‚�� �S�� �� �‚�„�•�ž�� �„�I�å
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���\�Q�\�„�� �\�\�‚�� �3�S�å�� �\�‚�å�„�� �� �„�*�µ�å�I�ž�å���3�]�S�„�¼�„�¢�ž�•�� �‚�µ�3�Š�3�]�S�„�� �S
�A�t �k�—�a�� �¯�� �Z�„ �' �� �Š�–�3�\�S�å�S�� �\�„ �•�‚�\�¼�� ���–�\�Š�„ �3�S�–�� �‚�S�å���3�\�S�å�I�� �Š
���\�S�„�&�3�S�å�S���3�å�Q�3�� �S�–�\�„�� �� �„�\�‚�' �å�S�3�Š�Q�\�Š�„�Q�ž�I�–�3�I�å�–�� �‚�å�I�� �Š�„�l�� �N�$�Z
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�� �\�S�–�‚�\�I�„ �–�� ���S�3���\�r�å�Q�� �3�� �S�–�å�I�„ �� �S�„ ���å�‚�‚�� �–�� �‚�å�Š�Z
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�*�»�•�� �‚�3�� �S���3�å�„�3�S�–�� �‚�S�å���3�\�S�å�I�„�� �S�„�� �I�„���3���I�\�„���\�Q�•�I�� �–�\�„�� ��
�•�‚�\�¼�� ���–�\�Š�„ �l�3�� �� �S�–�3�&�3���å���3�]�S�Z�„ �� �3�Š�� �[�\�Z�„ �� �C�� ���ž���3�]�S�„ �¼
�� �µ�å�I�ž�å���3�]�S�m�„�� �å�C�\�„�� �Š�–�æ�S�� �å�‚�� �Š�„�� �� �„�� �å�S���å�„�Q�ž�I�–�3�I�å�–�� �‚�å�I�_
�¢�ž�•�� �‚�µ�3�Š�3�]�S�„ �� �� �„ �\�•�� �‚�å���3�\�S�� �Š�„ �� �� �„ �•�‚�� �Š�–�å�Q�\�„ �¼
�•�‚�\�¼�� ���–�\�Š�„�� �S�&�\���å�� �å�Š�„�� �S�„�� �I�„�� �Š�–�ž�� �3�\�Z�„�� �µ�å�I�ž�å���3�]�S�„�¼
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�i �\�S�\�•�\�I�„ �N�S�� �ž�Š�–�‚�3�å�I�„ �•�‚�� �Š�� �S�–�]�„ �ž�S�å�„ �S�ž�� �µ�å�„ �Š�\�I�ž���3�]�S
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�‚�� ���ž�� �‚�3�Q�3�� �S�–�\�Š�_
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���\�S�\���� �‚�„�� �� �„�Q�å�S�� �‚�å�„�� �3�‚�� ���–�å�„�� �I�„���\�Q�•�\�‚�–�å�Q�3�� �S�–�\�„�� �� �„�I�å
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�*�I�„ �S�ž�� �µ�\�„ �� �S�–�3���\�‚�‚�\�Š�3�µ�\�„ �� �� �„ �¢�� ���å�� �\
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�3�Q�•�\�‚�–�å�S���3�å�„ �� �� �„ �‚�� �å�I�3�Æ�å�‚�„ �ž�S�å�„ ���\�‚�‚�� ���–�å
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	CONSTRUCCIÓN: MOTOR QUE NO SE DETIENE Y DESAFÍA LA CRISIS
	En términos de actividad edificadora medida por permisos de construcción, lo datos históricos del INE muestran que Santa Cruz concentra el 40% del total de metros cuadrados autorizados a nivel nacional, superando a La Paz y Cochabamba.

