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K H OS � LQ � S UR P R WLQ J � WK H � S UR J UD P � D P R Q J � Z R P H Q � � �

�

¨  0 R U H � I H P D OH � WH D F K H U V � F D Q � E H � U H F U X LWH G � WR � F U H D WH � D � P R U H � G LY H U V H � D Q G � LQ F OX V LY H � H Q Y LU R Q P H Q W� WR �

D WWU D F W� P R U H � I H P D OH � V WX G H Q WV � LQ WR � WK H � & LV F R � S U R J U D P � � + D Y LQ J � P R UH � I H P D OH � WH D F K H UV � F D Q � F R Q Y H \ � WK H �

P X F K � Q H H G H G � P H V V D J H � WR � I H P D OH � V WX G H Q WV � WK D W� & 1 $ 3 � � D Q G � Q H WZ R UN LQ J � LQ � J H Q H UD O� � LV � Q R W� MX V W� I R U� P H Q � � � : K H UH �

WK H � S R R O� R I � Z R P H Q � Z LWK � D � 0 D V WH UV � LQ � H Q J LQ H H ULQ J � LV � V P D OO� � F X UUH Q W� I H P D OH � V WX G H Q WV � F R X OG � E H � K LUH G � D V � MX Q LR U�

LQ V WUX F WR UV � � D V � K D V � E H H Q � G R Q H � LQ � R WK H U� D F D G H P LH V � LQ � 6 R X WK � $ I ULF D � D Q G � 5 R P D Q LD � �

�

6 X S S R UW�

¨  & U H D WLQ J � LQ F H Q WLY H V � I R U � V WX G H Q WV � D Q G � LQ V WU X F WR U V � Z D V � UH F R P P H Q G H G � E \ � D Q � LQ V WUX F WR U� WR � UH WD LQ �

LQ V WUX F WR UV � D Q G � WR � UH Z D UG � V WX G H Q WV � � � 6 X J J H V WH G � LQ F H Q WLY H V � LQ F OX G H G � R I I H ULQ J � K LJ K � S H UI R UP LQ J � V WX G H Q WV � R U� Z H OO�

UH J D UG H G � LQ V WUX F WR UV � D G G LWLR Q D O� WUD LQ LQ J � R S S R UWX Q LWLH V � R U� WULS V � WR � & LV F R ¶V � K H D G T X D UWH UV � � � 6 X F K � LQ F H Q WLY H V � F R X OG �

K H OS � LQ � UH WD LQ LQ J � LQ V WUX F WR UV � Z K R � WH Q G � WR � OH D Y H � I R U� K LJ K H U� S D \ LQ J � S ULY D WH � V H F WR U� MR E V � �

- R E � 3 OD F H P H Q W�

¨  2 Q H � LQ V WUX F WR U� F D OOH G � I R U� LP S U R Y LQ J � OLQ N V � Z LWK � F R P S D Q LH V � E \ � V H WWLQ J � X S � D � Z H E � V LWH � WR � P D U N H W�

J U D G X D WLQ J � V WX G H Q WV � WR � F R P S D Q LH V � � & LV F R ¶V � LQ WH UQ V K LS � V H UY H U� F R X OG � V H UY H � WK LV � I X Q F WLR Q � � � �

�

¨  7 R � P LWLJ D WH � G LV F U LP LQ D WLR Q � D J D LQ V W� Z R P H Q � LQ � WK H � Z R U N I R U F H � � D F D G H P LH V � D Q G � & LV F R � F D Q � H G X F D WH �

S R WH Q WLD O� H P S OR \ H UV � LQ � 0 H [ LF R � R Q � WK H � E H Q H I LWV � WR � D � F R P S D Q \ ¶V � F R P S H WLWLY H Q H V V � R I � D � G LY H UV H � S R R O� R I � H P S OR \ H H V � � � �

$ F D G H P LH V � F D Q � D OV R � H G X F D WH � I H P D OH � V WX G H Q WV � R Q � WK H LU� H P S OR \ P H Q W� ULJ K WV � �

�



0 H [ LF R � * H Q G H U� 6 WUD WH J \ � � � �

�

‹ � � � � � � & LV F R � / H D UQ LQ J � , Q V WLWX WH �

7 K LV � UH S R UW� Z D V � S UR G X F H G � E \ � $ ( ' � Z LWK � D � J UD Q W� I UR P � & / , �  

 
 

% R [ � � � � & H Q WU R � 8 Q LY H U V LWD U LR � �

G H � OD � & R V WD �

�

Œ 3 X E OLF � 8 Q LY H UV LW\ � � � � � � R I � V WX G H Q WV �

D UH � OR Z H U� F OD V V � � � � � � D UH � P LG G OH �

F OD V V �

�

Œ � � � � ) H P D OH � H Q UR OOP H Q W� D W� V F K R R O�

�

Œ � � � � ) H P D OH � H Q UR OOP H Q W� LQ � & 1 $ 3 �

�

Œ � � LQ V WUX F WR UV � D UH � I H P D OH  

& H Q WU R � 8 Q LY H U V LWD U LR � G H � OD � & R V WD � � 8 Q LY H U V LG D G � * X D G D OD MD U D �

�

2 Y H U Y LH Z � � � 7 K H � & H Q WUR � 8 Q LY H UV LWD ULR � G H � OD � & R V WD � LV � D � I R X U� \ H D U� S X E OLF � X Q LY H UV LW\ � OR F D WH G � LQ � 3 X H UWR � 9 D OOD UWD � � � , W� LV �

R Q H � E UD Q F K � R I � WK H � 8 Q LY H UV LW\ � G H � * X D G D OD MD UD � � Z K LF K � K D V � � � � F D P S X V H V � WK UR X J K R X W� WK H � V WD WH � R I � - D OLV F R � � & H Q WUR � G H � OD �

& R V WD � LV � WK H � R Q O\ � X Q LY H UV LW\ � LQ � WK H � : H V W� & R D V W� UH J LR Q � R I � - D OLV F R � V WD WH � � � 3 X H UWR � 9 D OOD UWD � LV � D � V P D OO� WR Z Q � � Z LWK � D � V P D OO�

, 7 � V H F WR U� � � 0 R V W� Q H WZ R UN LQ J � MR E V � D UH � I R X Q G � LQ � WK H � V H UY LF H � LQ G X V WU\ � LQ � D LUS R UWV � � K R WH OV � � D Q G � UH V WD X UD Q WV � � � �

�

7 K H � & H Q WUR � 8 Q LY H UV LWD ULR � G H � OD � & R V WD � K D V � Q LQ H � ³ F D UH H UV ´ � LQ F OX G LQ J � � D UF K LWH F WX UH � � WH OH P D WLF V � � S X E OLF � D F F R X Q WLQ J � � F LY LO�

H Q J LQ H H ULQ J � � F R P P X Q LF D WLR Q � P X OWL� P H G LD � � OD Z � � D G P LQ LV WUD WLR Q � � WR X ULV P � � D Q G � S V \ F K R OR J \ � � � � 7 K H � V F K R R O� LV � Q R W� N Q R Z Q �

V S H F LI LF D OO\ � I R U� R Q H � R I � WK H V H � V S H F LD OL] D WLR Q V � � � � �

�

� � � � R I � WK H � V WX G H Q WV � D UH � OR Z H U� F OD V V � D Q G � � � � � D UH �

P LG G OH � F OD V V � � 6 WX G H Q WV � D UH � S ULP D ULO\ � D J H � � � � WR � � � �

\ H D UV � R OG � � � � � � R I � D OO� V WX G H Q WV � D UH � I H P D OH � � � 6 H Y H UD O� R I �

WK H � I H P D OH � V WX G H Q WV � D UH � P D UULH G � D Q G � K D Y H � I D P LOLH V � � �

�

7 K H � X Q LY H UV LW\ � Z D V � G H V F ULE H G � D V � ³ D W\ S LF D Ó � E H F D X V H � R I �
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