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��ÌkÉÊÁ�gÐk�ÐG�¼@k��¼@LÌO@µ���?c��ÏÉ?hµ�c@Ëi�ÉÐÔ�ÍÁ@µÐµÉ�G�ÐG�Ðµ�ÎÏÉÐÔ�)g@TµÐË�Í¶âÌLo�gØi�
�Ð_ÐË@G� âÍG+++� @ÌÁÐK�mµg@½�¸ÐË�Î?gÐ}�»Ìº±ÐK�Ð¹� Ðµ�ÎÏÉÐÔ�ÉÊG?É�ÎgÏÉ@G�ÀÚÐG�ÉÊGÐÁ�|hµ�É� â¼@µ
�?c�ÍË@KÙµ�Îi?ÊâÌo�É�Ä@µÏgÏÉ@GÉ�G�ÎgÏdâÌO�â»¶o�Ä@½ÐÅ�ÐÁ@µÐ¹ÐkÐ½�ÐG�Ä@µÐÁ@lÂÌÔ�ÍKÉÐµÊl¹ÐÅ

âËg� ÐË@ï¹Ð½Ùµ� ÍÁ@ÂâÌÅ� ÀÐÅgÐG��Ll`¶âËg� ÎÏÊâÌo� É@ï� +Í½?jÌÁ� ÏÉÐÔ� ÐÂâËÉ� ÙG�Ðµ� ÐÌËg?cÐË@½gÐk�
�Ä@µÐÁ@lÂÌÔÉ@wÉ�^@½ÐK�Í¾ÌºkÐK�N@µÏdâÌ¹� ?É�ÃG�Ä@µÐoigÐÔ� âÍG� É�MkÐO� ÐÌÌµÙÂw��+�gÊlÌ­ØöhO

� ÎÙ_� ÎÐÁÉÊwÙG� ÀÐÔ� gÐkÐ¹� Ächµ� dÌ¶ÔÐK� ÙG� hK?Éc�m¶ÌÅ�MkÏc� Ð¹� ÏÉÏg?Ê_� ÎÐËÐLkÏg� ÉÐÔ� )
�ÎgÉÊG@Ô�ÍÁ@µÐkÉÊÁB�Í¹@k��Ík@Ìk�����ÏÉÐLâËhâÌ}Ïc�mµg@½�Î����7�)�Ïg@OÐË@GÉ�ïLp}�Í_�

�ÎÐµ@½�ÎÙ_g�ÀÐ¹�gÐÅ�É�Ð¶âÌLo�ÉÊ½ÐÅÉ�ÏÉÏÉ�|�)�Ä@ÆÌS�ÎgÐk@KgÐk�ÎÐÂËfâÌ½Ð¹�É�Í¦Ì±?É�ÍoigÐÔ
�@GÏc�ÄÚ@K�ÐG��oÉhk�ÍÁ@ÆÌS�|�É�ÍÁ@lÂÌÔ�ÍÁ@ÆÌS�+++ÉÐÂKÉÐµ�gÉÉc�Ù_Ð¹�ÎgÐÅÉÐS�)�Ïg@OÏ�Î

�ÐÁ@lÂÌÔ��kÐÅ�É�Ä@lÂÌÔ�Îg@µ�+�ÐÂKÉÐµ�gÉÉc�Ù_�Ð¹�ÎgÐÅÉÐS�ÀÐÔc�ÉÐÔ�gÐk�ÐG�É�MâÌGÏc�â¼?i�?
gÐO�ÎÏc�MâÌLk��+��

� =� ÐÌÌÁ�Mk?g� @Ë@Ô� ÀÚÐG� )� MâÌG� fÌK� É� dÁÉÊK� ·âËdÁÐÅ� ÐïÁÏg�mµg@½��ËöhGgÏc� Îi?ÊâÌo�ÍÁ?cgÐk
�Ð¹�ÏÊâÌ¹É?ÊâÌ¹�Ðµ�ÃÂÌHÌG�Ä@KÙ_�ÎÉ@w�ÐG�É�ÄÐ¶G�Ä@µÏg@¡Ù}��LoØh­�ÍÁ@µÐÁ@µÉÉc�ÉÐG�·âÌ¹Ð}ÐLkÏg

�ÎÐÁ?öhâËcgÐk�ÏÉÏg?Ê_�7�â¼ÉÊO)^@½ÐK�Íð¹ÉÊO��)�g@µ��bhÁ�)�NÏÉgÐk�+�ÄâÊËjËÉÐ¹ÐK�ÐKÐ�Ïi�gØi�¼ÐÅ
��lÌGÐÁ�N@Å?cgÐkÐ¹�·âËdÁÐO�ÎÏÉÐÔ�âÍGÐG�MËÐ¶G��ÍÁ@µÐÌKÐÁ@½Ïg@±É�ÍËÉÊK@ÆâÌ¹�ÐG�NÏg@GÐk�Ä@Ë�É

�)�nÉgÊk�VgÙS�¸ÏÉ�ÍÁ@kÐµ�MâËÉÐµÐÁ�Ä@½É@w�gÐG�É��lÌGÐÁ�·âÌLo�MÌ}�»ÌG�É�MÌ­@G�ÄÉ?É�+�Ð¹
ÙÅ� ÐG�·¹Ð_�ÍïÁÐÅgÐ­�ÍÁÉÊw�É@Á� â¼ÉÊO�ÎÏjÌïÁÐÔ�Î�ÍÁ@µÐ½ÐÅgÐG�ÎÐÁÊ��ÃË�o@G� Ðµ��kÏgÐO

cÉÊÌ¹@Å�mµg@½�ÄÐËÚ�Ð¹�gÐGÉÐ½Ð¹�¼@k�@�ÐO�ÉcÐk�Ï�ÏÉ?hµ��ÌHpâÌO�ÏÉ�+Øh}��ÌLµ�Ð¹�mµg@½�dÁ
� )� ?dµÐË@ï¹Ð½Ùµ� � Ð¹� ÉÊK@Å� ÀÐÅgÐG� ÎgÐÁÉÊÅ� Ðµ� ÏÉÐLâÌÂâËc� Ðïð¹ÐG� ÐlËg�ÍSgÐ½Ê¹ÐÅ� ÎÏÉÐÁ?dïÁÏg

� ÉÐÔ� Îcc@½ÉÉfâÌ½� Ð½ÏcgÐk� ÐÌË� +� ÎÏÉÐÁ?dïÁÏg� »ËehO� É� h½ÙÅög�É� ÍËÏgÉÊLkÊÔ� ÍµÐËÐïÁ?É
âËÉ@k� ÍµÐËÏÉÐÁchµ�G� ÐÁ@¶º�É� Ãk@Ô� Î@ïâËg� )� ÃâÌo@½� )� b@w� Í½ÏcgÐk� Ð¹� Ðµ� ÄÉÊG�MoÉÉhk� Ð¹
�?hÁ?ÊKÏcÐÁ�?c�°?hïºâÌK�Ðo@o�gÐk�ÐÂâËh��+&��ÏÉ@wgÐk�Ä@½ÐÅ�%��

�ÎdÌlµ�Ä@SâÍkÉÊÁÏc�É�MlâÌ®ÌÁ@½�ÍµØgÏÉ@Á�gÐk�ÐLâËc�hK?Éc7���
�ÎÉÊK@Å�ÎcÏÉ��pâÌO�ÍÁ@µÐÌÂÌHpâÌO�Ðµ�ÐHâÌLµ�ÀÐÔÐ¹�ÐG�NÏg@GÐk�É@Á�ÍÁÉÊwÐÌËg?cÐË@½gÐk�Í¶ËjÁ)����

� ÍÁ@µÐKÉÐ¶kÏc� Î�_ÐË@GöhO� Îh¶Ì­�Îg?cÐË@½gÐk� Í½?jÌÁ� ÍÁchµg@µ� Îi?ÊâÌo� ÐK?É� )� ÐHâÌLµ� ÀÐÔ�
�ÏÉÐLâËg@oÏc�+��

�ÍÁÉÊGg?c@}@Ô�Ð¹�gÐkÉÊÁ�Ðµ�ÐË?h¶o@Ô�ÐÌÂÌHpâÌO�ÀÐÔ�ÍÁÉÊGÉÊK@Å�ÎcÏÉ��pâÌO�Ð¹�mðºïÂÌÔ�É�mµg@½
� Î� Í¹@k� Ð¹� Ä?ÉÐÔ�����mðºïÂÌÔ� ÍâËÊÁÐ¹gÐk� ÍÁ@Á� Ä?cc� É�� Í¹@k� Ð¹�����ÀÐG� NÏg@GÐk� gÐÅ�

�ÐË@}@ÕâÌG�ÐËÐ¹ÐkÐ½�+�?cÏdâÌO�ÎÏfâËgc�ÉÐÔ���7�ÐË@½gÐk�ÍÁÉÊG�ÍÁ@ÆÌS�ÐG�ÐÁÚ@k�ÀÐ¹�Ðµ�ÐËÐÁ?i?É@Ô�ÉÐ¹
�ÎchâËÉ�ÏcÐk�ÍË@KÙµ�Î�Ð¶âÌkÐµ�ÉÊ½ÐÅ�ÍÁ@½i�gÐk�7@K�ÏhïG�ÏÉÐÂÌ½Ïi��Á@ÌS�Ð¹�ÍÁÙK�ÐK@}ÏchâÌºG7��
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�gÐGÉÐ½Ð¹�¼@k�@�ÐOÉcÐk�ÎÐËÏcg@Ëc�ÀÐÔ�ÍÁ@µÐ½@µ@Ô�mµg@½�?d¶âÌK@µ�Ð¹�ÉÊGchµ��ÌHpâÌO�+��mµg@½
�âÍkÉÊÁÏc�?c�MlâÌ®ÌÁ@½�Ð¹�7ÍÁ@wÉ�âÍG�Í½?g@Ô@Á�ÍKÐËÚÐ½Ùµ�Í¶âÌSgÐ½�Ê¹ÐÅ�ÉÊ½ÐÅ��ÍK@GÉÊk�âÍG�)

� Éð¹c�ÍÁ@µÐ½ÏcgÐk�ÉÊ½ÐÅ� Ð¹�Îi?ÉegÙG�Í½ÏcgÐk� )�ÍËÐpÌ½ÐÅ�ÍâÌµÉ?gÐ� ÏÉÐK@µÏc� @ÌS� hK+�ÉÊ½ÐÅ
Í¶âÌLoÉ@LkÏÉ?g��� iÙK� ÊOÐK� ÐLâÌGÏc� É� ÏÉÐLâËÊKÏc� +}� ÐLâÌGÏc� iØ�O� Í¶âÌLo� ÉÊ½ÐÅ�É�mÌO� É� É@ðº

� ÏÉÉ?ÉÐK�Îg@ÌoÉ� ÐG� âÎhµÏc� g@w@Á� Ä@lÂÌÔ� À@�ÐÔgÐk�ÍKÉÐµÊl¹ÐÅ� É� Ä@Ëe�Í¦Ì±?É�ÍSgÐ½� Ê¹ÐÅ
_�N@¶G�¼ÉÊGÐ±�?c�ÎÐµÐ¥ÉÐÁÉ@Å�â¼Ð}�Ð¹�ÎÙ�+�)�ÐË@½gÐk�ÍÁÉÊG�ÍÁ@ÆÌS�ÐG�Î@LlâÌÔ�ÍÁ?h}ÐÂ_Ïg�

� ÀÚÐG� )� ÃÂâËc� g@µ� ÐG�mµg@½� ÍÁ@½i� Ð¹� �¶oÉ� Í¶âÌÁ@½i� Ðlµg@½� ÎÐµÐ½@ËÐO� gÐÅ� Ä?ÉÐÔ� Í½@ËÐO�+
� Ðµ�·âÌÁ@½i� ·ËgcÉÉg�ÍÁ?c( dani rodrik )�G� ÐÌâÌO�Ílµg@½�Í½@ËÐO� Ä@½ÐÅ�MâÌÂâËc�Îg@µ� ÐG�ÀÚÐ
�ÍÁchGÉ@Á�ÎÉÊK@Å?c�ÙG�@¶Ëh½@Ô�Í¹ÏÉÐÔ�ÐSÏgÏc�ÎÙ¶Á?i�Í¶âËc@LkÊÔ�ÙG�mµg@½�Í�?i@±�ÉÐÔ�ÎÐpÌO

�MâÌG@Á�+&��ÏÉ@wgÐk�Ä@½ÐÅ�%��
ÎÏfâËgc� Ð¹� ÎdÌlµ� Ä@S�� Ð¹� ·âÌµÐË� ¼Ð}� Ð¹� ¼@LÌO@µ��âÌLµ� ?c� ÎÙ_� ÎÐµÐKÐG@G�ÏÉ?hkÉÊÁ� �Ë?Éc

� ·âÌµÐË� �ÌkÉÊÁ� Ð¹� Ðµ� Ä@µÐËgÉÊG@ÔÁ?i� ÍÁ?c@LkÊÔ� Ð¹�ÊÌ¶Â½� ÎgÊïËh}� ÎÉ@ÁÐG� Ïcg?Ég@Å� ÎÙ¶
mankiw)�( G .�� âÍkÉÊÁÏc� É�MâÌÂâÌïÁÐkÏdð¹ÐÅ� �7�ÎÉ@Á� ?c� ÐHâÌLµ� ÉÐÔ�ÎÏgÐOÚ� cÐk�MoÐÅ� Ð¹

�âÎhµÏc�n@G�¸ÉÊk�Í¶âÌÂWÐ¹�ÐG�qËÉÐÔ�g@TµÐË�@ÌÁÐK�mµg@½�+�Ð¹�·âÌµÐË�Ä@½i�Ð¹�ÏÉÐÁ?hâÌ}�ÐG��¶Â½
�Î@KÏgÐk�ÍÁ@Á?i�ÎgÉÊG@Ôg@½�ch®¹@Ô�)�ÐËÏcÐk�ÀÐÔ�@µÏc�¯Ëg@K�?É@Ô�ÎgÉÊG@Ô�)�¼@o���7�)�ÎgÉÊG@Ô

ÏÊâËgÐG�¼Ð}Ð¹�N@µÉ@Å�)�Ä@lÂÌÔ�ÎÏÉÐÁdÂâËÊ_�ÐËÐÁ?eØg�É�ÍË@k@Ô�ÍÁ@µÏg@µ�ÍÁchG��+��
� ÎÏÉÏgÏd½?ÚÏÉ� ¸ÐËÏÉÐÁdÂâËÊ_� @ÅÏÉ� Ðµ� MâÌGÏc� ÐÂoÐw� ÀÐ¹� Í¶âÌ¹Ð}g@µ� �7��KÉÐµ� MkÏcÏÉ

ÐKÐ�Ïi�ÏdÁÏÉÐÔ�ÍwÙG�¸gÙËÙÌÁ�Îg@o�Ð¹�Ä@½ÉÊKg@O@Ô�=����Ä@Ë��ÐµØöh­�ÎÏgÐkÉÉc��ÌºG�ÍwÙG�
�MâÌwÏc�ÎÙG�Ðµ�MâÌG�ÐÂâËÊo�ÉÐ¹�ÉÊKÉÐW�ÍË@KÙµ�)��­@kÉÊ½�gÐ}ÐÔ�Á?igÐÅ��ÌºG�Ð¹��ÐËÏgÐlµÐË��

� Ä@Ë� �� Ð¹� ÄdÁ?ÊÁ� ÙG� Îhµ� ¿ÌS� ÐG� ÍwÙG� ÏöhG� ÉÐÔ� ?d¶âÌ¾ºÌ­� =� â�âËgcÏc� ÎÏgØi� Ð¹ÉÊO� �� ÉÐÔ�hK?Éc
� ?cÏc�âÍO�ÎÏfâËgc���7�Í¶âÌ¹ÐïLo�@ÅÏÉ�mµg@½�Ðµ�ÉÊG?É�Î?ÉöhG�ÀÚÐG�ÏÉÐLl_ÏcÐÁ�gÉÉc�É@w�gÐGÐ¹

�ÍµgÐÔ§ËiÉÐK�)�ÎgÉÊG@Ô�Í¾ºÌ¥ÐÅ�É�@ïð¹Ð½Ùµ�Í_gÐw�rch}�ÍÁdÁ@ïÁÐl¹��ÐËÏÉ@½fâËgc�ÍµÐËÏÊâÌo�ÐG
�Í¶âÌð¹Øög�ÐÂoÐw�ÀÐ¹�Í¶âÌºÌÔ@l½�?d¶âÌK@µ�Ð¹�ÐËÐÅ�Ä@ËÉÉc�ÐºO���+��

� âÍkÉÊÁÏc� ?c� ÏfâËgc� Ð¹� gÐkÉÊÁ��� 7ÐïÂËh}� ÐkgÏc� Ð¹�·âÌµÐË� ÐËÏÉÐÔ�mµg@½�ÍÁ@µ�ÍKÉÏg�ÐË@½gÐk
�N?ÉgÏc�Îi?Ê�?É@O�ÎÚ�ÉÏgÐG±� ?c�mµg@½�Í½ÏcgÐk�Ð¹� Ðµ�¸ÐËÏcg@Ëc���ÁÉÉög@Á� gØi�É@w�Ð¹� ÉÊG

Øöh½ÐÔ*ÍµÐË@lâËgÉ@k@Ë� ÎcÐÂK@Å� ÎÙÅ� ÐLâÌGÏc� Ðµ��Í�jÁÐK� g?Éec�� +�ÐG� hK?Éc� ÐËÐ¹ÐkÐ½� ÀÐÔ
�ÍK@WÛlÌÔ�M¹ÉiÉg��º¶Á?h­�É�M¹ÉiÉg�gÉcÙÕK?gdÂâÌ�Ðk�+��ÎÐËÏc�Ð¹�Ðµ�ÐËÏÉÐÔ��ïÂËh}�ÏÉÐ¹�ÀÚÐG

�Ä@µÏgÙSÉ?gÙS�ÐoÐG�Ð¹�Ä@µÐKÐµ�o�ÎÏgÉÐ}�Í¶âÌ¹ÙOÐo�ÍÁÉÊG�¼Ð¶âÌK�ÎdÌÅ@o�?cÉÉchG?g�ÃËÉÊG�?c
@}iÏc� Ð¹� Ðµ�É� Îi@k� ÐWÐºkÐÔ� É� Îi@kÉg?c� É� Í¶pËjO� @K� ÏhïG� ÏÉÐË� �p}� ÎdÁÏÊËÐO� ÍÁ@µ

�Îg?iÉÊ}ÐË@½gÐk�ÍÁ@µÐ¶Á@G�MâËh}Ïc�Ù_�Ð¹�&���+@½ÐÅ�ÎÏgÐOÚ�ÏÉ@wgÐk�Ä�����%��

mailto:.����k����c���M��������k�d�����7���@��?c��H��L��������g�O��c�k�Mo���й
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�g?cÐË@½gÐk�ÍµÏgÐk�ÎÏjÌïÁÐÔ�J�NÏg@GÐk�mµg@½��LpËÐïâÌK�Ðµ�ÎÏÉÐG�Ä@Á�Ä?cc�r@O�gÐkÉÊÁ
±�cÉÊk�ÎÏjÌïÁÐÔ�±ÏhK�ÐÁ@ÌLlÁ?i�É��LkÉgc��ÍÁ@Á?i�ÎgÉÊG@Ô�ÄÐËÚ�Ð¹�É?hµ�n@G�ÍÁ@µÏjÌïÁÐÔ�Ð¹�

�âÍkÉÊÁÏc�)�¼?�Ì¹ÙÕÌÁ���7@Ô�ÎÐoÐ}�ÐG�NÏg@GÐk�ÐËÐïÁ?Ég�ÀÐÔ�mµg@½�ÃâËÊo�ÐG�ÎgÉÊGÐ¹�?c�ÄÐËÚ
� ÎÐËÏc� Ð¹� ÀÚÐG� ?gchâÌPk� ÍoÙ½?h­� ÐG� Ä@Á?i� ÎgÉÊG@Ô����� ÄÐËÚ� Ð¹�ÉÉdÂËi� Ïg@GÉÉc� �ÌP½Êo�

�ÏÉÐË?hµ+��
�ÍÁ?g?cÐË@½gÐk� Ð¹� ·âËgØi� ÎÐïÁ?Ég� ¼Ð}� Ð¹� Ïg@}i@k� É� �ÁÐÅ@ÔÉ@Å�mµg@½��LpËÐïâÌK� É� ¯Ëg@K

� Øöh½ÐÔ� �Ðµ� Ï�o@G� Ä@ÌâÌO� Ðµ� ·âÌÁ?g?cÐË@½gÐk�ÉÐÁ@K� ÀÚÐG� ÄÐ¶G� ¼ÉÊ�ÐWÐK� Íx½@±� ÍÁ@µÐGgÏi�
�ÎgÐoÐK�MâËgcÐÁ�âÍ¹�Ä@Ë��lÌlµg@½�+�ÎÐËÏc�ÍÁ@µÐ¹@k�Ð¹�ÐÂâËÉ�ÙG������q¹É�·S 

( Jack welch )�� ¼?hÂS�ÎjâËg�Î@ïâÌS� ÀÚÐG� ¿WÉÉhâÌG�ÍlÌÔÏg�ÐG�ÎÐËÐ¶ËgÐo� ÀÐÔ� Ðµ�·Ë�¶¹ÐÔ
Êo�Ä@ËÏc��Ll_?c@ËÏc�ÍÁchµ� gÏc�É�Ä@ÂâÌÅ� ÀÐÅgÐG�ÎÐH¥ÉeÉhâËe�dÁÐ½g@µ� É� g@¶âËhµ� g?iÐÅ�Ä�gÉÉ

�chµ�+�ÙG�@µÏc�Ä@Ìk@G�ÎÙ_�ÎÏg@µ�ÉÐG�NÏg@GÐk�Ðµ�ÎÐÁ?g@µÙÅ�ÉÐÔ�Îg@ÌÁ?i�Ðµ�·âÌkÐµ�ÉÊ½ÐÅ�ÍâËÊ}
�ÍKÐË@Âo@Ô�É�ÐÌÌÁ�Ù½@Á�ÐËÐÅ�mµg@½�Ð¹�+�ÍÁ@µÏÉÐÁÉÊGÙµ�Ð¹�·âÌµÐË�Ð¹�ÉÐÔ�ÀÐÔ�ÍµÏgÐk�ÍÁ?g?d½@ÅÐk

�Í¹@k�Ð¹�ÐË@k@Ô�ÊâËc�ÐÌËg@µ�}?c����c��âÍ¹Ïc�?���7�gÏcÐGÏc?g�Ð¹�ÍµÐÌËdÁÉÊK�ÐG�Ðµ�ÎÐÁ?É?cÉÉg�ÉÐÔ
�ÎÐËÏc�ÍÁ@µÏÉ?cÉÉg�öhO�Ð¹@k�Ðµ�ÐË@ÅÏÉ�Ð¾âÌÔ�gÐk�ÐÁÐµÏc�rhâÌÅ�����ÍÁ?hËÐk�¸ÏÉ�gÐÅ��g@ÁÐµ

� @µÏc� âÍ¹� @ËgÏc� +� Ðµ�ÎÏÉÐÔ� ÐÂËÉg?c��oÐw� Ð¹�ÍÁ@µÏÉÐÁÉÊG� ÉÉgÐGÉÉg� ÐÁ@�ÏcgÐG� Ð¹)�ÍâÌÁÛ¾º½�
ÏÉÐÁ@½�Ë�gÐÅ�Ð¹G�Ð¹�¸Ð)�@ÌÁÉÉc�ÍÁ@µÏgÉÐ}�Ïg?i@�ÍÁ@KÚÉ�ÍÁ@µ@ÌÁ@P½Ùµ�ÐG�Ðµ�ÎÐÁ?ÉÐÁÉÊGÉÉgÐGÉg�ÉÐÔ

�ÃË�µÊxG�É?gØc�N@µ@Á�·âÌ�ÉÉög�&���+�ÏÉ@wgÐk�Ä@½ÐÅ�%��
�âÍkÉÊÁÏc�?c�ÏfâËgc�Ð¹�ÎdÌlµ�Ä@S�7�ÐG�Ä@µÐËi@kÐpÌOÐKÚÉ�ÍÁ@KÐ¹ÉÏc�mµg@½�Î?Éc�¸ÐËÏcÐk�Ð¹

�ÍÁchµ��o@G��kÐGÐ½g@¶âËhµ�ÍÁ@ËeÉ�Ä?gÏiÊ}�Îi@lµ@w�·âËdÁÐÅ�ÐË?c�Ä@ÌLkÏc�Ä?�7�Î@lâËg�É@k@Ë��
� )� MkÏd±ÐW� Í½Ðµ� ÍÁÚ� Î@k@Ë� )� g@µ�)� Ä?igÐÅ� ÎgÐGÉÊÁ@_� )� Ä@µÐÌKÐËÚÐ½Ùµ� ÐËg?iÉÊïKÐ½j_

�)�N?�½�ÙG�N@Ì¹@½�)�Ä@ïË?gÉ��p}��kÉgdÁÐK�Í¾LlÌk�ÍÅÉ�N@Å?c�ÙG�ÄÉÊG�c@Ëi�Ð¹ÉÉg�ÍK@Ì¹@½
� hK� +� ÐÁ?gÐµ� fâËg@k� ÏÉÏchµ� ÀÐÔgÐk� Ð¹� )� ÃâËhk@ÂG� ÀjÌ¹@ÌkÙk� ¸ÏÉ� � ?hÁ?ÊKÏc� ?c�mµg@½� Í½Ïc�+

� ÏÉ?hµ� âÍ¹� Ä@Ìk@G� ?c� MlâÌ®ÌÁ@½� Ð¹� ÐÁ?ÉÏchµ� ÀÐ¹� ·âËgØi� Ðµ� ÐËÏÉÐÔ� NÐÌÌ¦±?É�ÐÌÌÁ� ÄÉÉg� É
�ÍÁ?ÊLËÏc�ÄÊw�ÐÁ?ÉÏchµ�ÀÐÔ�âÍG�ÐG�Îg?cÐË@½gÐk�N@¶G�i@GgÏc�Ä@Ì}�Í©@k�ÐG�+�ÀÐ¹�@ÌÁÐK���ÎÐ¹@k�

�ÎÉ@Á�ÐG�Ðµ�ÐË?c�ÍË?Éc��ÉÊK@ÆâÌ¹�ÎgÉÊG@Ô�ÍË��âÊ¾âËc�¼@ÌkÙk�gÐk�ÙG�g@ËÐ¥�É?ÉÐK�Í¶âÌohâÌÅ�Ík?hµ
�ÏÉÉch¶âÌO��kÏc�+âÌÅ�ÀÐÔ�ÐÌk@Ìk�Ðoh�ÐÁ?ÉÏ�k?g�É�ÍÁ@lµÐË@Á�ÎÐÂâËÉ�âÍG�ÍÁÉÊG�c@Ëi�ÎÙÅ�ÐKÉÊG

�ÏÉÐlµg@½�ÄÐËÚ�Ð¹�Ðµ�ÎhG?hG@Á�ÉÊG?hµ��ÌHpâÌO�+++Ê¹@Ô�ÀÐÔ�ÎÏÉÐÁÉÊGg?Ê_ÉgÐk�ÎgÏdÁ@pÌO�ÐÁ?gÙ}
k�ÎÐÂâËÉ�âÍG�ÐÁ?g?cÐË@½gÐk�ÙG�Ä?g?eÐÅ�ÍÁ@½@k�É�NÏÉgÐ+++��
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� Ä?ÊâÌÁ� Ð¹� ?c@ï¹Ð½Ùµ� Ð¹�ÍµÏgÐk��âÌ¹Ðµ� Ðµ� ÉÊG?É�ÍâÌO�mµg@½� ÐË?c� ÐÁ?ÉÐÔ�ÎÐkÏgÐµ�ÍÁÏÉ@_� Ðµ
�Ð¹�Ä@µÚ@µ�ÍÁ@ÂâÌÅ�ÀÐÅgÐG�ÎÐkÏgÐµ�É�i?h½@Ô�É�NÚ@Ô��o@½�)�Ä@µÐÁ@_g@µ�ÎÐK?É�ÐG�ÃÁ@ÂâÌÅ�ÀÐÅgÐG

�¸ÐËÚ�&�Îi?ÉegÙG�%_�ÎÏcÉÊK�ÏÉ�ÎjâÌÅ�ÐÁ@ËÐÅ�Ðµ�·âÌKÏÉgÐk�@ÌÁÐK�Ðµ�·âÌÁ@¶¹Ð�ÐÁ@Ëg@µ&ØhO@Ëg@L¹�%+��
�ÐÁchµ�rÐG?c�ÀÐÔ��k?g�Ð¹�·âËiÙK�ÐïÁÏg�ÄÏÉ@_�Ðµ�·âÌÁ@kÐµ�Ðµ�ÎÏÉÐÔ�gÐG�Ð¹�qËÉÐÔ�MâÌG�gÉÉc

�ÃÁ@ËÙ_�Îg@µ�É�qÌÔ�ÃËhKÏgÉÐ}�Ðµ�ÐÌÌÁ�?dâÌK�ÍÁ@½ÉÊ}�ÀÚÐG�MâËh}@Á�É@w�gÐGÐ¹�ÎÐËÏc�Ð¹�Ä@µÏÉ?hG
?cÉÉcöhG?g�ÄÐÁ?ÉÐÔ��ÍµÏgÐk�ÍÁ?g?d½@ÅÐk�ÐK?É�ÐË?c�Ä?ÉÐÔ�Í®âÌµg�hâËe�Ð¹�Ä@ÂâÌÅ�ÀÐÅgÐG�ÎÐkÏgÐµ�Ðµ

�Ä@µÐKÐµ�o�Ä?ÉÐÔ�ÎÚ@G�Ïcg�ÍÁ?gÐGÏÊâËgÐG�É�+�Í¹@k�Ð¹�����ÎgÐGÏÊâËgÐG�ÍK@Å?c�( C . E . O )�
�ÏgÉÐ}�Í¶âÌKÐµ�o����ÉÊG�·âËg@¶âËhµ�ÍK@Å?c�ÍK@±�+�Í¹@k�Ð¹����ÊâËgÐG�Ä@½ÐÅ�ÍK@Å?c��ÉÐÔ�ÎgÐGÏ
� ÐLpËÐ}� ÐKÐµ�o����� ·âËg@¶âËhµ� ÍK@Å?c� ÍK@±� � +�ÐËÏÊâÌo� ÉÐG� gÐÅ� À@ÅÐk� ÍµÏgÐk� ÍÁ@ÁÏÉ@_

�ÏÉÉchµ�Ä@_gÐK�Ä@ËÙ_�ÙG�Ä@ËgØi�g@TµÐË�Í¶âÌKÏÉgÐk�+âÍG�É�ÍÁ@lµÐË@Á�ÐËÙÅ�ÀÐG�É�ÐG�ÍKÐ¹?cÐ¥�
�ÏÉÉchµ�Îc@Ëi�ÎdÁÉÊK+��

�¯¹ÉÉ�cg?ÉcÐÔ�ÎÏÉÐÁ?d¶âÌ¹�ÍâÌO�ÐG( E . wolff )@LkÊÔ��)�¸gÙËÙÌÁ�ÎÙ¶Á?i�ÎgÉÊG@Ô�Îc�Ð¹�@�ÐO
�Ä@µÐÌ¹@½� ÐÌË?g?c�ÎcÐkÐ¹ÉÏc�ÎcÐk� Ð¹� ¸ÐË��ÁÐw� Ð¹� @¶Ëh½@Ô�ÍKÚÉ� Ð¹�ÉÐÔ�ÍÁ@µÐkÐµ�ÃËhKdÁÐ½

ÐËÐKÚÏÉ�ÍÅ�ÐKÏÉgÐk�ÉÐÔ�ÎÉÊ½ÐÅ�Îg?Êw�Ð¹�âÍk�É��ÐË@ï¹Ð½Ùµ�ÎÏÉÏgÐk�ÎcÐk�Ð¹�Ïc+��
Ëh½@Ô�ÎdÁÏÉ@Á�Í¶Á@G�ÎÏhËcÉÊ½�N@ÕËÐÅ�ÍÁdÁ@ïÁÐl¹ÐÅ�ÍâÌO�ÐG�@¶Ëh½@Ô�Í¶¹Ð_�ÎcÐk�Ð¹�MkÐo�@¶

� Ð¹� Ä@Ì¶âÌ½@ÅÐk� ÏgÙS�zÌÅ� ?c� Ä@µÐKÐµ�o� &� Ù_ÉÐLk?g@Á� |� É� Ù_ÉÐLk?g� |�Í±ÉÉdÂk�ÎÐïâËg� Ð¹
� hK� ÍÅÉ��ÌpÁÐÁ@_� %� ÐÌÌÁ� +�ÉÐÔ� ÍoigÐÔ� Î?h¶âÌK� ÐËÐÅ� Ä@Ì¶âÌ½@ÅÐk� ÎÐÁ?c?ÉÐÁ@_� ÉÐÔ� ÎÐGgØi
� g?iÐÅ� ÉÉc� Ð¹� Ð½@ÅÐk� Ï�½Ðµ� gÚÉc� +� ?cÏc� Ä@pÌÁ� Ïg@½@Ô� ÀÐÔ�ÃË�ÂâËh�ÐÅ�n@G� Ð¹� ·âÌµÐË� Ð¹� Ðµ

�ÎgÙÕÌK�ÐK?É�mµg@½�ÍÁ@µÐÁÉÊwÙG���Ä@µÏg?eÐÅ�ÍÁÉÊG�hKg?eÐÅ���ÐË?c�ÏÉÐÁ?gÐ}�Í¹@W�Ð¹�+�mµg@½
� ÍÁÉÊwÙG� ÎÐÁ?ÉÐxâÌO� ÐG� ÍÁ?h}ÐÂ_Ïg� Ð¹� ·âËgØi*� ÄÐµÏc� Ðo?ÉÐw�mµg@½� ÎÐïÁ?Ég� Ðµ�*��ÍâÌO

��kÏd±ÐW�ÐË@½gÐk�Í½?jÌÁ�Ð¹�Ðµ�ÉÊGÐÁ?Éµ�zÌÅ�Ä?g@¶âËhµ�N@µ@Á�c@Ëi�N@�+�ÉÐÔ�gÐk�Ð¹�ÉÐÔ�ÀÚÐG
�hKdÁÉÊK�Í¶âÌKÐ¥gÉÊk�ÐG�Ä?g?cÐË@½gÐk�ÎcÉÊk�Ðµ�ÉÊG�ÐË?ÉöhGN@µÏc�c@Ëi�Ä?g@¶âËhµ��kÏd±ÐW�Ð¹�+��

�ÃGÏc� hKg?eÐÅ�Ä?g?cÐË@½gÐk�É@w�Ð¹�Ä?g@¶âËhµ� ?c� ÐTÌKÐÁ� Ð¹� ÏÉ� +� ÐËÐLo�ÉÐÔ�·âËg� ÏÉÐÔ� ÏÉ�ÉÉc� Ðµ
?c�ÎÉÉg�?cÉÉchG?g�ÎÐËÏc�+@½��kÏd±ÐW�Ä@kÉ@Ô�ÎÏc?g��Kh}�É@w�gÐG�Ð¹�ÐG�·âËg@¶âËhµ�ÎdÁÏÉ@Á�À
�Í¹@k�Mk@Ô� Ð¹� @LpâÌÅ�����?cÐËÏÉ@½� ÀÐ¹� gÐÅ� Ä?g?cÐË@½gÐk�Í�?i@±� ?d¶âÌK@µ� Ð¹� ÏhKÏÉg?Ê_� Ð¹�

gÐk�ÏÉ?c�Ä@�@Ô�Ð¹�Î&�ÏÉ@wgÐk�Ä@½ÐÅ�*����%��
@½gÐk�Í½?jÌÁ� Ð¹� NðÚÐkÏc� ÎÐK@Æ¶âÌO� Ð¹�n@G� ÎÐµÐKÐG@G� ÍË@KÙµ� Ð¹� ÎdÌlµ� Ä@S�É� @µÏc� Îg?cÐË

ËÐ¹ÐkÐ½�ÀÐG�NÏg@GÐk�mµg@½�ÍÁÉÊwÙGÏÉÐK?cÏd¶âÌ¹�?É@Ô�Ð�7K�ÃËhKjâÌÅÐG�ÐïÁÏg�mµg@½�ÎÏÉÐÂËfâËÊ
�?c�Îg?cÐË@½gÐk�Î@ï¹Ð½Ùµ�Ð¹�Ðµ�ÐËÐ¹ÐºkÐ½�ÀÐG�NÏg@GÐk�ÉÐÔ�Ík@Gµ�Ð¹�ÐÂÌ±ÐLk?g�ÍKÚÐkÏc�âÒÊ

ÏÉÊKh}�Îg?gÐ±�+�ÎgÉÊG@Ô��ËÏi�É�rÙÅ�â¼Ð}Ð¹�Ðµ�Ð¶âÌLo�ÐËÐ¹ÐkÐ½�ÀÐÔ��@½�ÎÐ¹ÐkÐ½�â¼Ð}Ð¹�Ä@Á?i
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ÏÉÏjâËÉ?gÐO�ÐKÐÁ@ËÊLl_�ÍKÏÉ?ÉÐK�ÐG�ÏdÂÁÐÁÊµ�°ÏhkÐ½�ÍÁcg?fH¹ÐÅ+�Ð¹�·âÌkÐµ�dÁÐw�?c�ÐÁ@Ë?Éc�ÀÐ¹
�mµg@½�ÍÁÉÊwÙG�gÐk�ÏÉÐKÐÁÉÊK@Å�Ä@Á?i�ÎgÉÊG@Ô�+��

� ÀÐµ�ÍÁÚ�ÄhâËfH¹ÐÅ�·âÌLo�N@µÏc� âÍ¹� ?É�·¹Ð_� Ðµ�·âÌSgÐ½� É�¼ÐÅ� Ðµ� ÐË?É�ÍâÌO�mµg@½�Ä@½ÐÅ� ÐG
chµ� ÐËÐÅ� ÍïÂËh}� Äcg?fH¹ÐÅ� ÎÏÉÏ� &� +� )� ÎÐµÐÁÊ��ÍâËÊ}� @ÂG� gÐk� Ð¹� ÎÐxÁ@½Ïc� ic� Ðµ� Ð¶âÌkÐµ

@ïâËg�ÉÉc�É�ÏÉÊKh}?g�ÏÉ@Á?c�ÀÏcgÐG�Ð¹�Äcg?fH¹ÐÅ�ÙG�Î�7�Ä@Ë�¿LkÏc�ÐLËcÏc�NÐµÐ¹ÉÊO�Ä@Ë�âÍ¹�MÁ@Ì}
�¿ÂâÌkÏc�+�%��

�É�Ä@Á?i�ÎgÉÊG@Ô�Í¶âÌÁ?dÁÐ½�GcÉÊ±�ÎgÙÕÌK�ÍÁchµ�É?ÉÐK�Ð¹�Ä@Ë�G�gØi�ÏÉÏchµ�NÏg�+�ÍâÌO�mµg@½
�ÃËi?ÉegÙG�ÍÁ@µÐÌLp}�Ïg@µ�ÍÁchG�ÏÊâËgÐG�ÙG�¸ÐËÐLÌ½Ùµ�ÉÊKÉÐ¶pâÌO�ÍÁ@KÚÉ�ÍÁ?g?dKÚÐkÏc�ÉÊG?É�+

�Ä?ÉÐÔ� Ðµ� ÎÐÁ?gØi� Ð¹ÉÊO� ÉÐÔ� É� Ä@µÏg?cÐË@½gÐk� ¼Ð}Ð¹� ÍPk� Í¶oÙµ� Í¶ËjÁ� ÎdÁÏÊËÐO� �LËc
�?cÏc�Ä@pÌÁ�)�ÄÐµÏc�Îg@½Ùµ�¸ØgÐk�ÍÁcg?fH¹ÐÅ�ÎgÐo�ÍSgÐ_Ðµ�)�ÍÁ@µÐÌµÏgÐk�ÐKÐ_�mµg@½�

�ÏÉÐKÏÉ?d¶âÌ¹��kÉgc�ÐG�ÎÐ½?jÌÁ�ÉÐÔ�ÍÁchµg@µ�ÍKÐÌÁÙw���+�ÏÉ@wgÐk�Ä@½ÐÅ�%��
�gÐkÉÊÁÐKÐG@G�)�MâÌÂâËc�âÍO�ÍË@KÙµ�ÐËÐLkÏg�ÀÐG�ÎÙ_�ÎÐµ�7��

����·âÌK@µ�@K�ÐËÐÅ�ÍoigÐÔ�mµg@½�ÍÁ@µÐHâÌLµ�ÎÉÐÁdÂâËÊ_�)�Ð½?ÉÏcgÐG�Îg?cÐË@½gÐk�Í½?jÌÁ��+ 
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