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Ijhp_k� mo\Ze_ggy j�r_gv �IMJ�� fh`_� ijhl�dZlb� ih� ^\ho� hkgh\gbo� ko_fZo�� �glm�lb\gh�_fi�jbqg�c �aZkgh\Zg�c gZ� ihj�\gygg�� ijh[e_fgh�� kblmZp��� a� koh`bfb� kblmZp�yfb��sh� jZg�r_�amklj�qZebky��� nhjfZevgh�_\jbklbqg�c �aZkgh\Zg�c gZ�ih[m^h\� � ^hke�^`_gg��fh^_e��ijh[e_fgh��kblmZp�����G_aZe_`gh�\�^�ko_fb�ijhl�dZggy�IMJ �gnhjfZp�cg_�aZ[_ai_q_ggy�mijZ\e�ggy�} h^gbf�a \bj�rZevgbo qbggbd�\ mo\Ze_ggy _n_dlb\gbo� j�r_gv�� A\bqZcgh� i�^� �gnhjfZp�cgbf�aZ[_ai_q_ggyf� mijZ\e�ggy� jhamf�xlv� kmdmig�klv� �gnhjfZp�cgbo� j_kmjk�\�� aZkh[�\�� f_lh^�\� �l_ogheh]�c��kijbyxqbo�_n_dlb\ghfm�ijh\_^_ggx�\kvh]h�ijhp_km�mijZ\e�ggy��ahdj_fZ�jhajh[db �j_Ze�aZp���mijZ\e�gkvdbo�j�r_gv�I�^� qZk ih[m^h\b fh^_e�� ijh[e_fgh�� kblmZp��� ^hke�^`mxlv� kljmdlmjm� IMJ�� ydZ�\bagZqZ}lvky� lZdbfb� _e_f_glZfb�� yd� klZg ihqZldh\bo ^Zgbo� aZ\^Zggy�� fh^_ev� kblmZp���mo\Ze_ggy j�r_ggy��h[f_`_ggy��\Zj�Zglb j�r_gv lZ �o�gZke�^dm��ah\g�rg��qbggbdb h[
}dlb\gh]h� �km[
}dlb\gh]h� oZjZdl_jm�� Kmdmig�klv� i_j_jZoh\Zgbo� _e_f_gl�\� ml\hjx}� i_\g_� k_j_^h\bs_�kbkl_fm�� mo\Ze_ggy j�r_gv��<k_�p_� } kbkl_fhx� i�^ljbfdb� ijbcgylly j�r_gv �KIIJ��� 1grbfb�keh\Zfb�KIIJ ± kbkl_fZ��sh�aZ[_ai_qm}�hkh[m��ydZ mo\Zex}�j�r_ggy��HIJ���g_h[o�^gbfb�^ey�mo\Ze_ggy j�r_ggy ^Zgbfb��agZggyfb��\bkgh\dZfb Z[h j_dhf_g^Zp�yfb�A �gnhjfZp�cgh�� lhqdb� ahjm kbkl_fZ� i�^ljbfdb� ijbcgylly j�r_gv �KIIJ�� � k\h}j�^gZ�gZ^[m^h\Z� gZ^� hi_jZlb\gbfb� �gnhjfZp�cgbfb� kbkl_fZfb�� sh� \bdhjbklh\m}lvky m dhfiZg����F_lZ jhajh[db� � \ijh\Z^`_ggy�KIIJ � p_ �gnhjfZp�cgZ�i�^ljbfdZ�hi_jZlb\gbo�fh`eb\hkl_c �dhfnhjlgbo� mfh\�^ey�\bsh]h� d_j�\gbpl\Z� � nZo�\p�\ i�^�qZk ijbcgylly h[�jmglh\Zgbo�j�r_gv��\�^ih\�^gbo�f�k���dhfiZg����Z lZdh`�ch]h�kljZl_]�qgbf�� lZdlbqgbf�p�eyf�<Z`eb\bf } aZ[_ai_q_ggy�f_lh^bqgh�� lZ �gnhjfZp�cgh�� i�^ljbfdb� i�^]hlh\db� mo\Ze_ggyj�r_gv a dexqh\bo n�gZgkh\h�_dhghf�qgbo� iblZgv� \bsbf� d_j�\gbpl\hf� � f_g_^`_jZfb�k_j_^gvh�� eZgdb� dhfiZg���� P_� i_j_^[ZqZ} \bdhjbklZggy� gZ� ihkl�cg�c� hkgh\�� f_lh^�\�ijh]gham\Zggy�� fhg�lhjbg]m�� ZgZe�am� � dhj_dlm\Zggy� ^�yevghkl�� dhfiZg�� lZ ch]h� i�^jha^�e�\�� ZlZdh`�klZgm�jbgd�\�\ mfh\Zo�dhgdmj_gp���P_ fh`_�[mlb�^ha\he_gh�l�evdb gZ�hkgh\��aZklhkm\Zggy fZl_fZlbqgbo�f_lh^�\��\l�e_gbo�\kmqZkgbo��gnhjfZp�cgbo�kbkl_fZo�i�^ljbfdb�ijbcgylly j�r_gv �KIIJ���P�� kbkl_fb� ihqbgZxlv \k_�rbjr_� aZklhkh\m\Zlbky� ^_j`Z\gbfb� dhfiZg�yfb � djmigbfb�dhjihjZp�yfb �8�6�� 1DY\�� 1$6$�� ,%0�� *HQHUDO� 0RWRUV�� ;HUR[�� �0�� 5RFNZHOO� ,QWHUQDWLRQDO�� 5HLWHU�&RQVXOWLQJ�*URXS�,QWHUQDWLRQDO�lZ��grbfb��=heh\gbf� aZ\^Zggyf�� yd_� ^h\h^blvky� \bj�rm\Zlb� ijb� mo\Ze_gg� j�r_ggy�� } \b[�j�Zevl_jgZlb\b�� ydgZcdjZsh� ^ey� ^hky]g_ggy� f_lb�� Z[h� jZg`bjm\Zggy� [_ae�q�� fh`eb\bo�Zevl_jgZlb\�aZ klmi_g_f �o�\ieb\m�gZ�^hky]g_ggy�p�}��f_lb��AZjZa jhajh[e_gZ�\_ebdZ�d�evd�klv�f_lh^�\� gZ^Zggy ^hihfh]b� hkh[��� ydZ� ijbcfZ} j�r_ggy� �HIJ��� i�^� qZk� a^�ckg_ggy pvh]h�aZ\^Zggy��I_jr� aZ�\k_��g_h[o�^gh�\bj�rblb g_ljb\�Zevg_� aZ\^Zggy \b[hjm�[_ae�q�� djbl_j��\�hp�gdb�Zevl_jgZlb\��>ey�pvh]h�fh`_�[mlb�\bdhjbklZgbc��ahdj_fZ��i�^o�^��sh i_j_^[ZqZ}�^_dhfihabp�x�]heh\gh�� f_lb ^h� lh]h� j�\gy� ^_lZe�aZp���� dheb� ^ey� gb`gvh]h� j�\gy� �}jZjo��� p�e_c� fh`gZ�knhjfmex\Zlb�djbl_j����sh�^ha\heyxlv�Z^_d\Zlgh�hibkZlb�klmi�gv ^hky]g_ggy�f_lb��\ ijhp_k��mo\Ze_ggy l�}��Z[h��grh��Zevl_jgZlb\b��Hkh[eb\h� kdeZ^gbf� klZ}� p_� aZ\^Zggy i�^� qZk mo\Ze_ggy j�r_gv sh^h nhjfm\Zggy�dhfie_dkgbo�p�evh\bo�ijh]jZf �DIP���Hkgh\g��aZ\^Zggy jhajh[db�kdeZ^gbo�DPI � p_ nhjfm\Zggy�ijhf�`gbo�p�e_c�DPI � \�^[�j�ijh_dl�\�� sh� \dexqZxlvky� ^h� ijh]jZfb�� G_h[o�^g�klv� \bj�r_ggy� hklZggvh]h aZ\^Zggy\bagZqZ}lvky�ki�evg�klx�c h[f_`_g�klx�j_kmjk�\��sh�\b^�eyxlvky�gZ�\bdhgZggy�ijh]jZfb��H[
}dlhf�yd�[_aihk_j_^gvh]h��lZd�� g_ijyfh]h�\ieb\m�j_amevlZl�\�\bdhgZggy�ijh_dl�\�DPI} \_ebdZ�d�evd�klv ex^_c��Ih[m^h\Z Z^_d\Zlgh��fh^_e��h[
}dlZ \ieb\m�DPI��sh�^ha\hey}�hp�gblb�Z[khexlg_� agZq_ggy� ihdZagbdZ� _n_dlb\ghkl�� �� ijh_dl�\�� ij_^klZ\ey}lvky� \_evfbijh[e_fZlbqgbf��P_�\ [�evrhkl��\biZ^d�\�ijba\h^blv ^h�\�^fh\b�d�evd�kgh��hp�gdb�_n_dlb\ghkl��ijh_dl�\�DPI � mo\Ze_ggx j�r_ggy ijh��o�\�^[�j�gZ�i�^klZ\��qbklh�yd�kgbo���glm�lb\gbo f�jdm\Zgv��< lhc�`_�qZk��^ey�h[�jmglh\Zgh]h�\bj�r_ggy�aZ\^Zggy \b[hjm�^hkblv�fZlb�j_amevlZlb�d�evd�kgh��hp�gdb� ihj�\gyevgh�� _n_dlb\ghkl�� ijh_dl�\�� HljbfZggy lZdbo� hp�ghd� agZqgh� ijhkl�r_�� g�`�h[qbke_ggy Z[khexlgbo�ihdZagbd�\�_n_dlb\ghkl���>hk\�^ jhajh[db� kdeZ^gbo�DPI ihdZam}��sh� ^ey�HIJ ihgylly� ©]heh\gZ�f_lZª ijh]jZfb�[eb`q_��g�`�ihgylly�©djbl_j�cª��<gZke�^hd�pvh]h�i�^�qZk jhajh[db DPI ajmqg�r_�dhjbklm\Zlbky�ihgyllyfb�©f_lZª��©i�^p�evª��©gZ^p�evª � jha]ey^Zlb ijhp_k�\bdhgZggy�ijh]jZfb�yd�^hky]g_ggy�\aZ}fha\
yaZgbo� i�^p�e_c�� >ey� hp�gdb� _n_dlb\ghkl�� ijh_dl�\� \ pvhfm� \biZ^dm� ijbcgylg�rbfij_^klZ\ey}lvky� i�^o�^�� ydbc� fh`gZ� gZa\Zlb [Z]Zlhp�evh\bf� hp�gx\Zggyf� Zevl_jgZlb\��Kmlvch]h� ihey]Z}� \ gZklmighfm�� Dh`gbc� a ijh_dl�\� DPI �Zevl_jgZlb\Z�� hp�gx}lvky� }^bgbf�ihdZagbdhf� _n_dlb\ghkl�� � klmi_g_f \ieb\m� ch]h� \bdhgZggy� gZ� ^hky]g_ggy� ]heh\gh�� f_lb�



ijh]jZfb��Klhkh\gh�aZ\^Zggy \b[hjm�\Zj�ZglZ �gnhjfZlbaZp���\ dhfiZg�� ]heh\ghx�f_lhx fh`_�[mlb�©i�^\bs_ggy�j_glZ[_evghkl�ª�����M aZ]Zevghfm \biZ^dm� �}jZjo�y� p�e_c�f�klblv yd� klbfmexxq��� lZd� � ijb]gh[exxq�� ijyf�� �a\hjhlg�� a\
yadb�f�` p�eyfb�j�agbo� lbi�\��sh�^ha\hey}� \�^h[jZablb j�aghfZg�lly� \aZ}fh\ieb\m�p�e_c�[�evr�ih\gh��g�` i�^�qZk�\bdhjbklZggy djbl_j��\��I�key ih[m^h\b �}jZjo���_dki_jlb�d�evd�kgh�hp�gxxlv�\ieb\�i�^p�e_c��\ lhfm�qbke��� ijh_dl�\��gZ� ^hky]g_ggy� [_aihk_j_^g�o� gZ^p�e_c�� \bdhjbklh\mxqb� f_lh^b� iZjgbo� ihj�\gygv� Z[h�[_aihk_j_^gvh]h� hp�gx\Zggy��GZ� i�^klZ\�� p�}�� �gnhjfZp���� Z lZdh`� kljmdlmjb� �}jZjo��� i�^p�e_cjhajZoh\mxlvky�ihdZagbdb�\�^ghkgh��_n_dlb\ghkl��ijh_dl�\��LZdZ� l_ogheh]�y� ih[m^h\b �}jZjo��� p�e_c� ^ha\hey}� ^�ckgh� d\Ze�n�dh\Zgh� kljmdlmjm\Zlb�ijh[e_fm�� gZf�lblb� ijhf�`g�� p�e�� � i_j_l\hjblb� �� gZ� [Zam� agZgv� ijh� ijh[e_fm��sh� Zdmfmex}�agZggy�_dki_jl�\�kZf_�\ h[eZklyo��o�^�ckgh��dhfi_l_gp����KIIJ i_jrh]h� deZkm�� sh� \heh^�xlv� gZc[�evrbfb� nmgdp�hgZevgbfb� fh`eb\hklyfb��ijbagZq_g�� ^ey� aZklhkm\Zggy \ hj]ZgZo� ^_j`Z\gh]h� mijZ\e�ggy� \bsh]h� j�\gy� �Z^f�g�kljZp�y�ij_ab^_glZ��f�g�kl_jkl\Z�� � hj]ZgZo�mijZ\e�ggy�\_ebdbo�dhfiZg�c��jZ^Z ^bj_dlhj�\�dhfiZg����i�^�qZk ieZgm\Zggy djmigbo� dhfie_dkgbo� p�evh\bo� ijh]jZf� ^ey� h[�jmglm\Zggy� j�r_gv sh^h\dexq_ggy \ ijh]jZfm� j�agbo� ihe�lbqgbo�� khp�Zevgbo� Z[h� _dhghf�qgbo� aZoh^�\� � jhaih^�em�f�`�gbfb�j_kmjk�\�gZ hkgh\��hp�gdb� �o�\ieb\m�gZ�^hky]g_ggy�hkgh\gh��f_lb�ijh]jZfb��KIIJ pvh]h�deZkm� } kbkl_fZfb� dhe_dlb\gh]h� dhjbklm\Zggy�� [Zab� agZgv� ydbo� nhjfmxlvky� [Z]ZlvfZ�_dki_jlZfb�� nZo�\pyfb \ j�agbo�h[eZklyo�agZgv��KIIJ ^jm]h]h deZkm� } kbkl_fZfb� �g^b\�^mZevgh]h� dhjbklm\Zggy�� [Zab� agZgv� ydbo�nhjfmxlvky� [_aihk_j_^gvh dhjbklm\Zq_f�� <hgb� ijbagZq_g�� ^ey� \bdhjbklZggy� ^_j`Z\gbfb�kem`[h\pyfb�k_j_^gvh]h�jZg]m��Z lZdh`�d_j�\gbdZfb�fZebo� � k_j_^g�o�dhfiZg�c ^ey�\bj�r_ggy�hi_jZlb\gbo�aZ\^Zgv mijZ\e�ggy��KIIJ lj_lvh]h� deZkm� } kbkl_fZfb� �g^b\�^mZevgh]h� dhjbklm\Zggy�� yd� Z^Zilmxlvky�sh^h�^hk\�^m dhjbklm\ZqZ��<hgb�ijbagZq_g��^ey�\bj�r_ggy�ijbdeZ^gbo�aZ\^Zgv kbkl_fgh]h�ZgZe�am ��mijZ\e�ggy��sh�qZklh�amklj�qZxlvky��gZijbdeZ^��\b[�j�km[
}dlZ�dj_^blm\Zggy��\bdhgZ\py�jh[hlb��ijbagZq_ggy� gZ� ihkZ^m���LZd�� kbkl_fb� aZ[_ai_qmxlv�hljbfZggy j�r_ggy� ihlhqgbo aZ\^Zgv gZ�hkgh\�� �gnhjfZp���ijh�j_amevlZlb�ijZdlbqgh]h�\bdhjbklZggy�j�r_gv�pbo `_ aZ\^Zgv��ijbcgylbo�jZg�r_��Dj�f�lh]h��kbkl_fb�pvh]h�deZkm�ijbagZq_g��^ey�\bdhjbklZggy�\ dhfiZg�yo��yd��ijh^Zxlvlh\Zjb� ljb\Zeh]h� dhjbklm\Zggy� sh�^hjh]h� dhrlmxlv� yd� aZk�[ ©�gl_e_dlmZevgh��j_deZfbª��sh�^ha\hey}� ihdmipx� \b[jZlb� lh\Zj� gZ� hkgh\�� k\h]h� ^hk\�^m aZklhkm\Zggy lh\Zj�\� ZgZeh]�qgh]h�ijbagZq_ggy�>��@�Hj�}glZp�y�gZ�dhfi
xl_jg�� �gnhjfZp�cg��l_ogheh]���^ha\hey}�\b^�eblb�gh\bc�deZk�KIIJ ±�gnhjfZp�cgh�ZgZe�lbqg�� kbkl_fb� i�^ljbfdb� mo\Ze_ggy j�r_gv �1: KIIJ��� 1: KIIJ ± p_� deZk�ex^bgh�fZrbggbo�kbkl_f��ijbagZq_gbo�^ey�gZ^Zggy ^hihfh]b�HIJ \ �o�ijhn_k�cg�c�^�yevghkl��sh^h \bdhjbklZggy ^Zgbo�� agZgv� � fh^_e_c� i�^� qZk i�^]hlh\db � mo\Ze_ggy h[�jmglh\Zgbo�j�r_gv�Hkh[eb\hkl�� Z\lhfZlbah\Zgbo� KIIJ gZc[�evr� ykdjZ\h \�^h[jZ`Zxlvky \ jZfdZogZklmigbo deZkbn�dZp�cgbo� hagZd�� dhgp_ilmZevg�� fh^_e��� sh� \bj�rmxlvky aZ\^Zggy� h[eZkl��aZklhkm\Zggy�Jha]ey^Zxqb �kgmxq�� dhgp_ilmZevg�� fh^_e�� KIIJ \b^�eyxlv� i�^oh^b�� aZkgh\Zg�� gZ�\bdhjbklZgg���^_heh]����gnhjfZp�cgbo�kbkl_f��rlmqgh]h��gl_e_dlm�lZ �gkljmf_glZevgh]h i�^oh^m�H^gZ� a gZc[�evr� \Z`eb\bo fh^_e_c� � fh^_ev� [�ag_km�� aZ� ^hihfh]hx� ydh��nhjfmxlvkynmgdp���dhfiZg���\ ah\g�rgvhfm�k\�l���<hgZ�ihdZam}��sh�} gZ\dhebrg�f�k_j_^h\bs_f�dhfiZg���� yd�dhfiZg�y� \aZ}fh^�}� a pbf� k_j_^h\bs_f�� Fh^_ev� ih\bggZ� ij_^klZ\eylb Zjo�l_dlmjm�� lh[lhklZlbqg�� kljmdlmjb� dhfiZg���� Z dj�f� lh]h�� � j�ag�� ihlhdb� ih^�c�� lh[lh� ^bgZf�qgm ih\_^�gdm_e_f_gl�\� Zjo�l_dlmjb��L_og�dZ�fh^_ex\Zggy�fZ} [mlb� ^hklZlgvh fh]mlgvhx� ^ey� ih[m^h\b yd�aZ]Zevgbo fh^_e_c�dhfiZg���\ p�ehfm��lZd ���� ^_lZevgbo�hibk�\�


