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ÒÔÓFÕ'Ö�×tØ$Ù�Ú¦Õ)Ö-Û�Ø�Ü�Ý�Ö-Þjß-Û+à2á�â�Ö-Ù�Þ�á�×�Ú�Ý¾Û�Õ«Ö�×�Ø.×�ãMä2å�Ö-Þ�Ö-Ù�ÞVæ�Û�Õ)Ö-ß�Û�çè å�Ö-Û+×¦àe×�éNÚ�Õ'Ö�×�Ø$Ù�Ú¦Õ)Ö-Û�Ø�ä�ß-×�Ø.ÞlÕ-Õ�Ú0Ö±Ú�àtêVÖ-Û+ãMÞ�Û�à�Õ)Ö�Ú¦à�Öjâtá¦Û+ë¦ÞjàÕ-×¦ãMÞ¯ä�Ú¦ß)Ö�Û+Ú¦Ý�Û+à�é§×�ß-ã%Ú0Ö�Û�×�à·å2ä�Ö-×�Ö-Ù�Ú�ÖNÖ�Û�ãMÞ¦ìgí	Ù2Û�Õgæ�Û+Õ)Ö-ß�Û è å�Ö-Û+×¦àÛ�Õ�Ø�Ú¦Ý�Ý+ÞjæVî ×¦ä2Ö-Û+ãMÚ¦Ý�Ü�Ý�Ö-Þjßjï+ìgí	Ù2Þ è Ú�Õ)Û�ØrãM×�æ�Þ�Ý�å�Õ)å�Ú�Ý+Ý�ê�Ø.×�à�Õ)Û�Õ)Ö�Õ×¦éÚ�ð¤Ú�ß�ñ¦×0ë�Ø$Ù�Ú¦Û�àVòSó�Õ)Ö�Ú0Ö�Þ	ë#Ú¦ß-Û�Ú è Ý�Þ#ôNÚ¦à�æVÚpä�×�Õ�Õ-Û è Ý+ê·à2×�à2Ý+Û�à2ÞlÚ�ß× è Õ)Þjß-ë0Ú0Ö�Û�×�à¹õ÷ö±Û�Ö�ÙÔ× è Õ-Þ�ß�ë0Ú0Ö-Û+×¦à�Ú�Ýrà2×�Û+Õ-Þ�øùÛ+à�æ�Þ�ä�Þ�à�æ�Þ�à�Ö³×¦éÖ-Ù�Þ·Õ)Û+á¦à�Ú¦Ýò¸ìgú�àeÖ-Ù2Û�Õ±Ø�Ú�Õ)Þ�âtÖ-Ù2Þ�×�ä�Ö-Û+ã%Ú�Ý�Ü�Ý�Ö-Þjß«Û+Õ±æ2Þ.Ö-Þjß-ãMÛ+à2ÞjæØ.×�ãMä2Ý�Þ�Ö-ÞjÝ�ê è êTÖ-Ù�Þ�× è Õ)Þjß-ë0Ú�Ö-Û+×¦à�Õjâ�Ö�Ù2ÞVÖ-ß$Ú�à�Õ-Û�Ö-Û+×¦à¤ä2ß�× è Ú è Û+Ý�Û�Ö'êñ¦Þjß-à�Þ�Ýmâ2Ö-Ù�Þ�æ�Û�Õ'Ö�ß-Û è å�Ö�Û�×�à¤×�érÖ�Ù2Þ³à�×¦Û�Õ)Þ�â�Ú�à�æTÖ-Ù2Þ�Û�à�Û�Ö�Û+Ú¦Ý¾æ�Û�Õ)Ö-ß�Û�çè å�Ö�Û�×�à�ì¸ú�àûä2ß�Ú�Ø�Ö�Û+Ø�Þ¦âgÖ-Ù�×¦å2á�Ù�â¯Õ-×¦ãMÞ�×¦é«Ö-Ù�ÞjÕ-Þ�ÞjÝ�ÞjãVÞjà�Ö�ÕVö±Û�Ý+Ýà2×¦Ö è Þ�Þ�ü�Ú�Ø�Ö�Ý�êañtà2×0ö±à�ìýDÞaÚ¦ß-ÞMÛ+à�Ö�Þ�ß�ÞjÕ)Ö-Þlæ>Û+àÔØ.×¦ãMä2å2Ö-Û+à2áeÖ-Ù2Þ%×�ä�Ö-Û+ã%Ú�ÝrÜ�Ý�Ö-Þjß�é§×¦ß·ÚÕ-êtÕ)Ö-ÞjãFö±Ù2Þ�ß�Þ�Ö-Ù2Þ	ñ�Þ�ß�à2Þ�Ýtæ�Þ�ä�Þ�à�æ2Õg×¦àVÕ)×�ãVÞ�å2à2ñtà2×0ö±àVä�Ú¦ß�Ú¦ã�çÞ.Ö�Þ�ß$Õ�ì�ýDÞ%Õ)Ö-å�æ2ê¦â�Û+à�Õ)Ö-ÞjÚ�æâ�Ú¦àDÞlþ�å�Û�ë0Ú�Ý+Þ�à�Ö�Õ)ê�Õ)Ö-Þjã÷ö±Ù2Þ�ß�Þ�Ö-Ù2Þä�Ú¦ß�Ú¦ãVÞ�Ö-Þjß¾Û�Õrä�Ú¦ß)Ör×¦é�Ö-Ù�Þ«Õ'Ö$Ú0Ö-Þ	ë0Ú�ß�Û�Ú è Ý+Þ¦ÿÖ�Ù2Þ	Ü�ß$Õ'Ö»Ø�×¦ãMä�×�à2Þ�à�Ö×�é�Ö�Ù2Þ�Õ)Ö�Ú0Ö�Þ«ë0Ú�ß�Û+Ú è Ý+Þ�Û�Õ¯Ú�ð>Ú�ß�ñ¦×0ë³Ø$Ù�Ú¦Û�àVÖ�Ù�Ú0Ö¯Þjë¦×�Ý�ë�ÞjÕrÚ¦ØjØ.×�ß�ætçÛ+à2á±Ö-×	Ö�Ù2Þ»ñ�Þ�ß�à2Þ�Ýmâjö±Ù�×�Õ-Þrä�Ú�ß$Ú�ãMÞ.Ö�Þ�ßÛ�Õ�Õ-Þ.Ö�Þlþ�å�Ú�Ý0Ö�×±Ö-Ù2Þ�Õ)ÞlØ.×¦à�æØ.×�ãMä�×�à2Þ�à�Ö��¦Ö-Ù2ÞpÕ)ÞlØ.×¦à�æ�Ø�×¦ãMä�×�à2Þ�à�Ö»ä2Ý�Ú#ê�Õ¾Ö-Ù2Þ±ß�×¦Ý+Þ	×�é�Ö-Ù2Þ�ä�Ú0çß$Ú�ãMÞ.Ö�Þ�ß�Ú¦à�æ¸æ�×tÞlÕ³à2×¦Ö�Þjë¦×¦Ý+ë¦Þ�ì���ÕMÚZß�ÞjÕ-å2Ý�ÖjâgÖ�Ù2Þ�ã%Ú¦ß-á�Û�à�Ú¦Ý+Õ×�é�Ö-Ù2Þe×¦ä�Ö�Û�ã%Ú¦Ý�Ü�Ý�Ö�Þ�ßM×�é«Ö�Ù2Û�ÕVÕ-ê�Õ'Ö�Þ�ãXÚ¦ß-Þ�Ö-Ù2Þe×¦ä�Ö�Û�ã%Ú¦Ý�Ü�Ý�Ö�Þ�ß×�égÖ�Ù2Þ·×¦ß�Û+á¦Û+à�Ú�Ý�Õ-ê�Õ'Ö�Þ�ãùÚ¦Õ«ÚVé§å2à�Ø�Ö-Û+×¦à>×�égÖ-Ù2Þ³ä�Ú�ß$Ú�ãMÞ.Ö�Þ�ßlâ2Ú�à�æÖ-Ù�Þ±ä�×�Õ'Ö�Þ�ß�Û�×�ß¾æ�Û�Õ)Ö-ß�Û è å2Ö-Û+×¦àM×�é�Ö-Ù2Þ	ä�Ú¦ß�Ú¦ãVÞ�Ö-Þjßjì¾í	Ù2Û+Õ¾Ö�ÞjØ$Ù2à�Û+þ�å2Þ×�é	Þ�à�Ö�Þ�ß�Û�à2á�Ö-Ù�Þ%ä�Ú�ß$Ú�ãMÞ.Ö�Þ�ß�Û+àDÖ�Ù2ÞaÕ-êtÕ)Ö-Þjã÷Û�Õ·þ�å2Û�Ö�ÞaØ.×�ãVãM×�àÛ+à��	Ú#ê¦ÞlÕ)Û�Ú�à¤Õ)Ö�Ú�Ö-Û�Õ'Ö�Û+ØjÕ�ì·í	Ù�Þ�ß�Þ�Û�Õ�Ú�à>Þ�ütÖ-Þ�à�Õ)Û+ë¦ÞMæ�Û�Õ-Ø�å�Õ-Õ-Û+×¦à¤×¦éÖ-Ù�Û+Õ»Ö-ÞjØ$Ù�à2Û+þ�å2Þ«é§×¦ß¯ä�Ú�ß-Ö-Û�Ú�Ý+Ý�ê�× è Õ-Þ�ß�ë¦Þlæ�ð¤Ú¦ß-ñ�×0ë³Ø$Ù�Ú¦Û�à�Õ»Û�à��	��
��mìú�à¤Ö�Ù2Û�Õ�ä�Ú¦ä�Þjßjâ�ö�Þ�Õ-Ù2×0öÀÖ-Ù�Ú�ÖpÖ�Ù2Û+Õp×¦ä2Ö-Û+ãMÚ¦Ý�Ü�Ý�Ö�Þ�ß�ö±Û�Ý+Ý¾Û�à�æ2Þ�ÞjæØ.×�àtë¦Þ�ß�á¦Þ«Ö-×VÖ-Ù2Þ°Ö�ß-å2Þ°×¦à�Þ¦âtÛvì Þ¦ìgÖ�Ù2Þ�×¦à2Þ�Ø.×�ß-ß�ÞjÕ-ä�×¦à�æ�Û+à2á�Ö�×VÖ-Ù2ÞÖ-ß�å2ÞZë0Ú�Ý+å2ÞZ×¦épÖ�Ù2ÞZä�Ú�ß$Ú�ãMÞ�Ö-Þ�ßlì��Õ�ÚÔØ.×¦ß�×¦Ý+Ý�Ú�ß�ê¦â»ö�ÞZá¦Þ�Ö%Ö-Ù2ÞÚ¦Õ-êtãMä�Ö-×¦Ö-Û�Ø·Ø.×�à�Õ)Û�Õ)Ö-Þ�à�Ø.êe×�é��	Ú#ê¦ÞjÕjï2ÞlÕ'Ö�Û�ã%Ú0Ö�×¦ßlì±í	Ù2Û+Õ�ß-ÞlÕ)å�Ý�Ö�Û�Õä2ß�×0ë¦ÞjàTé§×¦ß�Ú%Ü�à2Û�Ö-ÞVä�Ú¦ß�Ú¦ãVÞ�Ö-ÞjßpÕ-ä�Ú¦Ø�Þ¦â è å�Ö�à�å�ãVÞjß-Û�Ø�Ú¦ÝNß�ÞjÕ-å2Ý�Ö�ÕÕ-å2á¦á�ÞjÕ)Ö»Ö-Ù�Ú�Ö¯Û�Ö�Õ-Ù2×¦å2Ý�æaÚ¦Ý+Õ-× è Þ�Ö-ß�å2Þ±é§×�ß¯ãM×¦ß�Þ«á¦Þjà2Þ�ß$Ú�Ý�Õ)ä�Ú�Ø.ÞlÕ�ì
��ê�Þ�à�Ö-Þjß-Û+à2á�Ö�Ù2Þ«ä�Ú¦ß�Ú¦ãVÞ�Ö-Þjß�Õ¾Û+àMÖ-Ù2Þ�Õ-ê�Õ'Ö�Þ�ãTâ�Ö�Ù2Þ«Û�æ�Þ�à�Ö�Û�Ü�ØjÚ0çÖ-Û+×¦à%ä�ß-× è Ý�Þjã è ÞjØ�×¦ãMÞjÕ»Þjþ�å2Û+ë#Ú¦Ý�Þjà�Ö»Ö-×�Ö�Ù2Þ�ä�ß-× è Ý�Þjã`×¦éÚ�Õ)êtãMä�ç
������������� ������� ��!"�$#&%�� �����������"� '(#*)+���",-#*) ��!"�$���"�.#&/0) ,1�"%2)43
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Ö-×¦Ö-Û�Ø�Õ)Ö�Ú è Û�Ý+Û�Ö'êVö±Û�Ö-Ù�ß-ÞlÕ)ä�ÞjØ.Ö¯Ö-×³Û�à2Û�Ö-Û�Ú�Ý�Ø.×�à�æ�Û�Ö-Û+×¦à�Õjìrí	Ù2ÞpÕ)Ö-å�æ�ê×�é±Ö�Ù2ÞTÚ¦Õ-ê�ãMä�Ö�×�Ö�Û+ØaÕ)Ö�Ú è Û+Ý�Û�Ö'ê^×�é±Ö-Ù�Þ�×�ä�Ö-Û+ã%Ú�Ý�Ü�Ý�Ö�Þ�ßVÙ�Ú¦Õ è Þ�Þ�àÚ�à�æCÕ)Ö-Û+Ý+Ý«Û+Õ�Ú�àµÚ¦Ø.Ö-Û+ë¦ÞZÚ�ß�ÞjÚ¹×�é�ß�ÞjÕ-ÞjÚ�ß$Ø$Ù�ì ú�à é�Ú¦Ø.Öjâ	ã%Ú�àtê¸×¦éÖ-Ù�ÞpÞ�ütÛ�Õ)Ö-Û+à2á�ß�ÞjÕ-å2Ý�Ö�Õ°ó��	��\.�mâY�]��^��}â_�	��`a� ôrà2Þ�Þlæ%Ö-× è Þpß�Þ�ëtÛ�Õ)Þlæâ�Õ-Û+à�Ø.ÞÖ-Ù�ÞDß�ÞjØ�Þ�à�Öeæ�Û�Õ�Ø.×0ë¦Þjß-êû×�é³Úoá�Ú�äbÛ�àbÚoä2ß�×�×¦é·×�éb�	��\.�MóvÕ)ÞjÞc� 
.�Ú�à�æd� `��§ô�ì¸í	Ù2ÞTþ�å2ÞjÕ)Ö-Û+×¦à¸Ù�Ú¦Õ è ÞjÞ�àûß-ÞlÕ)×�Ý�ë�Þjæ¹é§×¦ß%Õ-×¦ãMÞ�ØjÚ¦Õ-ÞjÕÚ¦Õjâ�é§×¦ß¯Þ�ü2Ú�ãMä2Ý+Þ¦âtæ�Û+Õ�Ø.ß�Þ.Ö�Þ.çmÖ-Û+ãMÞ�Þ�ß�á¦×�æ�Û�Ø«Õ-ê�Õ'Ö�Þ�ã%Õ�ó4�]��� ô.â�×�ß�Õ-ê�Õ'çÖ-Þjã%Õ·ö±Û�Ö-Ù¹Ü�à2Û�Ö-Þ�Õ)Ö�Ú�Ö-Þ�Õ-ä�Ú�Ø.ÞZó�� 
.�§ô�ì�epå2ß�ß�ÞjÕ-å2Ý�Ö³ØjÚ�àÔÚ�Ý�Õ-× è ÞÕ-Þ�Þ�àTÚ¦Õ	Ú¦àeÚ�Õ)êtãMä�Ö-×¦Ö-Û�ØpÕ)Ö�Ú è Û+Ý�Û�Ö'êaß�ÞjÕ-å2Ý�Ö	é§×�ß«Ú³ä�Ú¦ß)Ö�Û+Ø�å2Ý�Ú�ß	ñtÛ�à�æ×�égà2×�à�çmÞjß-á�×�æ�Û+ØpÕ)ê�Õ)Ö-ÞjãMÕjìú}Ö·ß-ÞjãMÚ¦Û�à�Õ�Ö�×eÜ�à�æ¹Ú�ö	Ú#êTÖ-×ZØ�×¦ãMä2å�Ö�Þ�Ö�Ù2Þ%×¦ä2Ö-Û+ãMÚ¦ÝgÜ�Ý�Ö-Þ�ßlì
f2×�ß±Ö-Ù�Û+Õjâ2ö�Þ�å�Õ)Þ·ÚMë0Ú¦ß-Û�Ú0Ö�Û�×�à�×¦é¾Ö�Ù2Þ�ú�à�Ö-Þjß�Ú�Ø�Ö-Û+ë¦Þ(grÚ¦ß)Ö�Û+Ø�Ý�Þ(f¾Û�Ý�çÖ-ÞjßrÚ�Ý+á¦×¦ß�Û�Ö-Ù2ãTì�í	Ù2Þ è Ú�Õ)Û�Ø¯Û�æ�ÞlÚ è Þ�Ù2Û+à�æ³Ö-Ù2Û�Õ¾Û+ÕNÖ�×°Ú¦ä2ä2ß�×#ütÛ+ã%Ú0Ö�ÞÖ-Ù�Þ±×¦ä�Ö�Û�ã%Ú�ÝtÜ�Ý�Ö�Þ�ß è ê³Ú�àVÞ�ãMä2Û+ß�Û+ØjÚ�Ý2æ�Û�Õ'Ö�ß-Û è å�Ö�Û�×�à�×�àVÕ-×¦ãMÞ	ä�Ú¦ß)çÖ-Û�Ø.Ý+ÞjÕ«Ö-Ù�Ú�ÖpãM×0ë¦Þ�Û+à>Õ-å�Ø$Ù¤ÚMö	Ú#ê¦â�Õ-×%Ö�Ù�Ú0Ö«Ö�Ù2Þ�Ú¦ä2ä2ß�×#ü�Û�ã%Ú0Ö�Û�×�àß�Þ�ã%Ú�Û+à�Õ³Ö-ß�å2Þeé§×¦ßVÞ�ë¦Þjß-ê¹Ö�Û�ãMÞTä�×�Û�à�Ö¤ó�Õ-Þ�Þh� i.�«Ú�à�æoß-Þ�é§Þ�ß�Þ�à�Ø�ÞjÕö±Û�Ö-Ù2Û+à�ô�ì¹í	Ùtå�Õ�ârÚ¦ä2ä2Ý+Û�Þlæ^Û�àÔÖ�Ù2Û�Õ�Õ-Þ.Ö-Ö-Û+à2á�â¾Ö-Ù�Þ�êÔØ.×�ãVä�å�Ö-Þ�Ö-Ù2Þ×¦ä2Ö-Û+ãMÚ¦Ý�Ü�Ý�Ö-Þjß�å2à�æ�Þ�ß°þ�å�ÞjÕ)Ö-Û+×¦à�â�å2äTÖ-×�Õ-×¦ãMÞ�Þjß-ß�×¦ß�æ2å2Þ�Ö-×aÖ-Ù2ÞÚ�ã è Û+á¦å2Û�Ö'ê¤Û+à>Ö�Ù2Þ%ä�Ú�ß$Ú�ãMÞ�Ö-Þ�ßlâ�ö±Ù2Û+Ý+ÞaÚ0Ö�Ö-Ù2ÞaÕ�Ú�ãMÞVÖ-Û+ãMÞMÖ-Ù2ÞjêÞjÕ)Ö-Û+ã%Ú0Ö�Þ�Ö�Ù2Þ%ä�Ú¦ß�Ú¦ãVÞ�Ö-ÞjßjìMÓ«å2ãMÞjß-Û�Ø�Ú¦Ýrß-ÞlÕ)å2Ý�Ö�Õ�Õ-Ù2×0ö`Ö-Ù�Ú�Ö�Ö-Ù2ÞÚ�Ý+á¦×�ß-Û�Ö-Ù�ã\ö�×¦ß�ñtÕ�ö�Þ�Ý+Ýré§×�ß³Ý+×0ö	ç}æ�Û+ãMÞ�à�Õ-Û+×¦à�Ú¦Ý»Ø.×¦ãMä�Ú�Ø�Ö³Õ-ä�Ú¦Ø�ÞjÕÚ�à�æ�Ø�Ú�à�Þjë¦Þjà è Þ�å�Õ)Þlæ°Ö-×pÞjÕ)Ö-Û+ãMÚ�Ö-Þ¯Õ-Ý+×0ö±Ý�ê°ë0Ú�ß�ê�Û+à2á±ä�Ú¦ß�Ú¦ãMÞ.Ö-Þjß�Õ×¦ß	Ö�×%æ�Þ.Ö�ÞjØ�Ö�Ú è ß�å2ä�Ö�Ø$Ù�Ú¦à2á¦ÞlÕ�Û+àeÖ-Ù2Þ�ä�Ú�ß$Ú�ãMÞ.Ö�Þ�ß$Õ�ìí	Ù2ÞaÕ'Ö�ß-å�Ø�Ö-å�ß-ÞM×�é�Ö-Ù�Þ%ä�Ú�ä�Þ�ß�Û�Õ�Ö-Ù�ÞMé§×¦Ý+Ý�×0ö±Û+à2á�ìMú�àkjtÞlØ�Ö-Û+×¦à
\�â¾ö�Þ�æ�Þ.Ü�à2Þ%Ö-Ù�Þ�Õ)ê�Õ)Ö-ÞjãMÕ³Ú�à�æÔÕ)Ö�Ú�Ö-ÞMÖ-Ù�Þ�ã%Ú�Û+à¸Ú¦Õ�Õ)å�ãVä2Ö-Û+×¦à�âö±Ù2Û�Ø$ÙûÛ�ÕaÚDé§×¦ß�ãX×¦épÛ�æ�Þ�à�Ö-Û�Ü è Û+Ý+Û�Ö'êCØ.×¦à�æ�Û�Ö�Û�×�à�ì ú�àjtÞjØ.Ö-Û+×¦àl
2âö�Þ�ä2ß�×0ë¦Þ�Ö-Ù2Þeã%Ú�Û+àûß�ÞjÕ-å2Ý�Öjì¸ú�àljtÞjØ.Ö-Û+×¦àc`�â¯ö�ÞTæ�ÞjÕ�Ø.ß�Û è Þ�Ö-Ù2ÞÚ�Ý+á¦×�ß-Û�Ö-Ù�ã_é§×�ß�Ö�Ù2Þ^Ø.×¦ãMä2å2Ö�Ú0Ö�Û�×�àU×�é³Ö-Ù2Þ¹×¦ä�Ö�Û�ã%Ú¦ÝpÜ�Ý�Ö�Þ�ßlì:ú�à
jtÞlØ�Ö-Û+×¦à�^2â�ö�Þ�Õ-Ù2×0öYÕ-×¦ãMÞ�àtå2ãMÞ�ß�Û+ØjÚ�Ýß�ÞjÕ-å2Ý�Ö$Õ�ì
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�«à2×¦Ö-Ù2ÞjßMØjÚ¦Õ-Þ�ö±Ù�Þ�ß�Þ�ö�Þ�à2ÞjÞjæ¸Ö-×ÔÚ¦æ2æoà2×¦Û�Õ-Þ�Û�Õ�ö±Ù�Þ�àûÖ-Ù2Þä�Ú¦ß�Ú¦ãVÞ�Ö-Þjß�ÕpÚ�ß�Þ�à2×¦Ö°ß�ÞjÚ¦Ý�Ý+êZØ.×�à�Õ'Ö$Ú�à�Öjì�ú}é»Ö�Ù2ÞMä�Ú�ß$Ú�ãMÞ�Ö-Þ�ß$Õ�Ú¦ß-ÞÕ-Ý�×0ö±Ý+ê%ë0Ú�ß�ê�Û+à2á�â�ö�Þ�Ú�ä2ä�ß-×#ü�Û+ãMÚ�Ö-Þ�Ö-Ù2ÞjÛ�ß±ä�Ú�Ö-Ù è êaÚ�Ý+Ý�×0ö±Û+à2á�Ö-Ù2Þä�Ú¦ß�Ú¦ãVÞ�Ö-Þjß�Õ�Ö-×%ãM×0ë�Þ°Ú¦Ý�×�à2á�ì�jtÛ+ãMÛ�Ý�Ú�ß�Ý�ê�â�Û�égÖ�Ù2Þ�ß�Þ�Ú�ß�Þ! 'å�ãVä�Õ±Û�àÖ-Ù�Þeä�Ú�ß$Ú�ãMÞ.Ö�Þ�ß$Õ³Ú�à�æÔÖ-Ù�Þ�Ö�Û�ãMÞ è Þ�Ö'ö�ÞjÞ�àoÖ-Ù2Þ" 'å2ãMä�ÕMÛ�ÕVÝ+Ú¦ß-á�ÞÞ�à�×¦å2á�Ù�â�Ö-Ù2ÞMä�Ú¦ß)Ö�Û+Ø�Ý�ÞlÕ°ö±Û�Ý+Ý è Þ%Ú è Ý�Þ�Ö-×Zæ�Þ�Ö-ÞlØ�Ö�Ö-Ù2Þ# 'å2ãMä^Ú�à�æÞ�ë�Þ�à�Ö-å�Ú�Ý+Ý�ê¹ÞjÕ)Ö-Û+ã%Ú0Ö-Þ�Ö-Ù2Þ�à2Þ�ö ë0Ú¦Ý�å2Þ�×�é±Ö�Ù2Þ�ä�Ú¦ß�Ú¦ãMÞ.Ö-Þjßjì>ýDÞØ�Ú¦à2à2×¦Ö	ê�Þ.Ö±ä2ß�×0ë¦Þ°ß-Û+á¦×�ß-×�å�Õ�ß-ÞlÕ)å2Ý�Ö�Õ�Û+àeÖ-Ù2Û�Õ«æ�Û+ß-ÞlØ�Ö�Û�×�à�â è å�Ö«àtå�çãMÞ�ß�Û+ØjÚ�Ý�Õ)Û+ã³å2Ý�Ú0Ö�Û�×�à�Õ¯Ú�Õrö�Þ�Ý+Ý�Ú�ÕgÖ-Ù2Þ�é�Ú¦Ø.Ö¯Ö-Ù�Ú0Ö¯Ö�Ù2Þ�ß$Ú0Ö�Þ±×�é�Ø�×¦à�çë¦Þjß-á�Þ�à�Ø�Þ�Û+Õ�î¬Ú�Ý+ãM×�Õ)Ö«Þ.ü�ä�×¦à2Þjà�Ö�Û+Ú¦Ý�Ý+êaé�Ú�Õ'Ölï�â�Û�àTÖ�Ù2Þ³Õ-Þ�à�Õ-Þ�×�é±ó+^�ô�âÕ-å2á¦á�ÞjÕ)Ö�Ö�Ù�Ú0Ö±Ö�Ù2Û�Õ±Ø.×¦å�Ý+æ è Þ�ä�×�Õ-Õ-Û è Ý�Þ�ì

^eÉ%$�ÏCxzo2ÌÑ§Ð�t�s'&
(CtCxzy s[oWs
ýDÞ°ß-å�à%Ö-Ù2Þ°Ú�Ý+á¦×�ß-Û�Ö-Ù2ã:×¦à�Ú³Õ-êtÕ)Ö-Þjã Ø.×¦ãMÛ+à2á·é§ß�×¦ã�Ö-Ù�Þ�Ü�ÞjÝ+æ×�é�Ü�à�Ú�à�Ø.Û�Ú�Ý�ãMÚ�Ö-Ù2Þjã%Ú0Ö-Û�Ø�ÕjìSepå2ß�ä2å2ß�ä�×�Õ)ÞpÛ+Õ�à2×¦Ö�Ö�×VÕ)Ö-å�æ�êMÖ-Ù2Û�ÕÕ-êtÕ)Ö-Þjã�Û+àMÖ-Þjß-ã%Õ¯×�éÛ�Ö$Õ¯Û+ãMä�×�ß)Ö$Ú�à�Ø�Þ±Û�àMÜ�à�Ú�à�Ø�Þ¦â è å�Ö�ãVÞjß-ÞjÝ�ê³Ö-×å�Õ-Þ³Û�Ö°Ú�ÕpÚ¦àZÞ.ü2Ú�ãMä2Ý+Þ³×¦é¯Ú%à2×¦à�Ý�Û+à2ÞjÚ¦ßpÕ-ê�Õ'Ö�Þ�ãùö±Û�Ö�Ù>å2à�ñ�à�×0ö±àä�Ú¦ß�Ú¦ãVÞ�Ö-Þjß�Õjì¾í	Ù�Þ�ß�ÞjÚ¦Õ-×¦àMé§×�ß�×�å2ß�Ø$Ù�×¦Û�Ø.Þ�Û�Õ¯Ö-Ù2Þ�Ú#ë0Ú�Û+Ý+Ú è Û�Ý+Û�Ö'ê�×¦éß�ÞjÚ�Ýæ2Ú�Ö�Úeó�Õ)Ö-×�Ø$ñ%ä2ß�Û+Ø�ÞjÕ$ô�âtÖ�Ù�Ú0Ö±ä2Ý�Ú#ê�Õ¯Ö�Ù2Þ�ß-×�Ý�Þp×�éNÖ-Ù2Þ�× è Õ)Þjß-ë0Ú0çÖ-Û+×¦à�Õ�Û�àDÖ-Ù2ÞaÕ-ê�Õ'Ö�Þ�ãTìMðZ×¦ß�ÞVÕ-ä�ÞjØ.Û�Ü�ØjÚ�Ý+Ý�ê�âC�oÛ�Õ°Ö-Ù�ÞMÕ)Ö-×�Ø$Ù�Ú�Õ'Ö�Û+Øë¦×�Ý+Ú�Ö-Û+Ý�Û�Ö'ê�×�é�Ú°Õ'Ö�×�Ø$ñ�Ú¦à�æ�Ö�Ù2Þ�× è Õ-Þ�ß�ë#Ú�Ö-Û+×¦à�ÕNÚ�ß�Þ»Ö�Ù2Þ�Ý+×¦ápß-Þ�Ö-å2ß�à�Õ×�é¾Ö-Ù�Þ·Õ'Ö�×tØ$ñ�ï Õ�ä2ß-Û�Ø.Þ�ì»í	Ù2Þ·Õ)Ö�Ú0Ö�Þ�Þ�ë¦×�Ý�å2Ö-Û+×¦àeÛ+Õ	á�Û�ë�Þ�à è ê
� � § � , � } ]*),+.- ó0� � ] � ¦ � , ô��0/ 12 � ó"� ¦ } ] * )3+.- ô4� �
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Ú�à�æaÖ�Ù2Þ�× è Õ-Þ�ß�ë0Ú0Ö�Û�×�à�Õ è ê
ò�� § õ ��ó"� ¦ �

\ � *� ó"� ¦ 5 * ô87%9)ô��oõ�� ���`_ 7%9.ó�� ¦ 5 * ô ��*�7�·ó�>�ô
ö±Ù2Þjß-Þn�,� � �4� �� � �� � � � Il¨ ��Ú�ß�Þ�Û+à�æ�Þjä�Þjà�æ�Þ�à�Ö«Õ)Ö�Ú�à�æ2Ú�ß$æba�Ú�å�Õ'çÕ-Û+Ú¦àeß$Ú�à�æ�×¦ã ë0Ú¦ß-Û�Ú è Ý+ÞjÕjì¯í	Ù2Þ�ä�Ú�ß$Ú�ãMÞ.Ö�Þ�ß
7%9	Û+Õ±ñtà2×0ö±à�â2ö±Ù2Û+Ý�Þ
� , Ú�à�æ �UÚ�ß�ÞaÞjÕ)Ö-Û+ã%Ú0Ö�ÞjæÔé§ß�×¦ãWÖ�Ù2Þ�æ2Ú�Ö�Úûó�Ú¦Õ³Ö-Ù�Þ�ãMÞjÚ¦àoÚ�à�æÕ)Ö�Ú�à�æ2Ú�ß$æÔæ�Þ�ëtÛ�Ú0Ö�Û�×�àÔ×�é	Ö-Ù2Þ�× è Õ-Þ�ß�ë0Ú0Ö�Û�×�à�Õ�ô.ìZí	Ù2Þ�ä�Ú¦ß�Ú¦ãMÞ.Ö-Þjß�Õc �Y� 	 â�d � � 	 Ú¦à�æ 5 � � ¦ �����2�2Ú¦ß-Þ	Û+à�Ø.Ý+å�æ�Þlæ�Û+àVÖ-Ù2Þ«Õ-ê�Õ'Ö�Þ�ãTìý¹Þ�Ú¦æ2æÔÕ-×¦ãMÞ%à2×�Û+Õ-ÞMÖ-× c Ú�à�æedârÕ-Û�à�Ø.ÞMÖ-Ù�Þ�Û+ß�Õ)Ö�Ú0Ö�ÞaÕ)ä�Ú¦Ø.Þ%Û�Õà2×¦Ö�Ø.×¦ãMä�Ú�Ø�Ölìú�àa×¦ß$æ�Þ�ß»Ö-×�Ö�ÞjÕ)Ö»Ö-Ù2Þ°Ú�Ý+á¦×�ß-Û�Ö-Ù2ãTâ�ö�Þ±Ü�ß�Õ)Ö�Õ-Û�ã�å2Ý+Ú�Ö-Þ±Ö�Ù2Þ�ä�Ú0Ö-Ù×�érÖ�Ù2Þ³ä�ß-Û�Ø.Þ�×�é¯Ú�àZÛ+ã%Ú�á�Û�à�Ú¦ß-êTÕ)Ö-×�Ø$ñeÚ¦à�æZÛ�Ö�Õpë¦×�Ý+Ú�Ö-Û+Ý�Û�Ö'ê¦â�å�Õ)Û+à2áó0i�ô°Ú�à�æ ó3>¦ô�ì%í	Ù2Þjà�â�ö�ÞMÚ¦ä2ä2Ý+êZÖ-Ù�Þ%ú"g f�â�Ú0é Ö�Þ�ß�ö�ÞVÞlÕ'Ö�Û�ã%Ú�Ö-ÞjæÖ-Ù�Þ�ä�Ú�ß$Ú�ãMÞ.Ö�Þ�ß$Õ:�¹Ú¦à�æ«� , é§ß-×�ã Ö�Ù2Þ·æ2Ú0Ö$Ú2ìú�àeä�Ú�ß-Ö-Û�Ø.å2Ý�Ú�ßlâ�ö�Þ·Ø$Ù�×�×�Õ)ÞpÖ-Ù�Þ�é§×¦Ý+Ý�×0ö±Û+à2áVë0Ú�Ý+å2ÞjÕ	é§×�ß«×¦å�ß±ä�Ú0çß$Ú�ãMÞ.Ö�Þ�ß$Õ

óK7f9M�4���4� , � c �4dr� 5 ô § ó���ga\a^a\r�.�_�a�/� \�^ �����.��^ � ¦ � ^�ôM�
Õ-×MÚ�Õ	Ö-×MãMÛ+ãVÛ�Ø�Ö�Ù2Þ�ä2ß�×¦ä�Þ�ß-Ö-Û+ÞjÕ	×�égß�ÞjÚ�Ý�æ�Ú0Ö�Ú�ì»ý¹Þ�ß-å2àeÖ�Ù2Þ�ú�à�çÖ-Þjß�Ú�Ø�Ö�Û�ë�Þ«grÚ�ß-Ö-Û�Ø.Ý+Þ«f¾Û+Ý�Ö�Þ�ß$ÕMö±Û�Ö�Ùw\ �;h ä�Ú¦ß)Ö�Û+Ø�Ý�ÞlÕ�â¯Ú�æ2æ�Û+à2á¹à2×¦Û�Õ)Þó§×¦éVÕ)Ö�Ú¦à�æ2Ú�ß$æÀæ�Þ�ëtÛ�Ú0Ö-Û+×¦à�ì ¨ �lô�Ö-×CÖ�Ù2Þ^ä�Ú�ß$Ú�ãMÞ.Ö�Þ�ß$Õ c Ú�à�æ�dì
f2×�ß�ä�ß-Û+×¦ßMæ�Û�Õ'Ö�ß-Û è å�Ö�Û�×�à�Õ�â¯ö�ÞTØ$Ù2×t×�Õ-Þ�ÚDå2à2Û�é§×¦ß�ãXæ�Û+Õ)Ö-ß�Û è å�Ö-Û+×¦àÛ+àh� ¦ �a���2��é§×¦ß 5 Ú�à�æeÚ"i * ó+\¦ô�æ�Û�Õ)Ö-ß�Û è å2Ö-Û+×¦àeé§×¦ßDdZÚ�à�æ c ìú�àkfNÛ+á¦å�ß-Þ~��âNö�Þ%ä2Ý+×�Ö·Ö�Ù2Þ�Õ-Û�ã�å2Ý+Ú�Ö-ÞlæDä�ß-Û�Ø.ÞaÚ¦à�æ^ë¦×�Ý+Ú�Ö-Û+Ý�Û�Ö'ê¦âÚ�Ý+×¦à�áÔö±Û�Ö�ÙµÖ-Ù2Þ>ÞjÕ)Ö-Û+ãMÚ�Ö-Þlæ ë¦×¦Ý�Ú0Ö�Û�Ý+Û�Ö'ê è êoÖ�Ù2Þ>ú"gSf�â�Ú�à�æCÖ-Ù2ÞãM×0ëtÛ�à2áMÚ#ë¦Þjß�Ú¦á¦Þp×�é�Ö�Ù2Þ�ë¦×�Ý+Ú�Ö-Û+Ý�Û�Ö'ê%×0ë¦Þjß±Ú³ö±Û+à�æ�×0öY×�é�i ¨ æ2Ú#ê�Õ�ìú�àTá¦Þjà2Þ�ß$Ú�Ýmâ�Ö-Ù2Þ�ÞlÕ'Ö�Û�ã%Ú0Ö�Þjæeë¦×�Ý+Ú�Ö-Û+Ý�Û�Ö'ê�Õ-Þ�ÞjãMÕ�Ö�×Mé§×¦Ý+Ý�×0öbÖ-Ù2Þ·Ú�Ø�çÖ-å�Ú�Ýr×¦à�ÞMþ�å2Û�Ö-ÞaØ�Ý�×�Õ)ÞjÝ�ê�ì�ú�à f¾Û+á¦å2ß�Þp\2â�ö�ÞVä�Ý�×¦Ö�Ö-Ù2ÞMÞjÕ)Ö-Û+ã%Ú0Ö�ÞjÕ×�é¾Ö-Ù�Þ�ä�Ú�ß$Ú�ãMÞ.Ö�Þ�ß$Õ c �8dZÚ¦à�æ 5 ×0ë¦Þ�ß�Ö�Û�ãMÞ¦ìÓ«Þ.ütÖlâ�ö�Þ�ß-å�à·Ö-Ù�Þ�ú"gSfe×¦à³ß�ÞjÚ¦Ý�æ�Ú0Ö�Ú�â�Õ)×�ãMÞ¯ú�à�æ�å�Õ'Ö�ß-Û�Ú�Ýtú�à�æ�Þ�ü×�éutp×0ö <¦×�à2ÞjÕ±×0ë�Þ�ß±Ö�Ù2Þ³Õ-ä�Ú�àZ×¦é»Ú�Ý+ãV×�Õ'Öpà2Û�à�Þ·ê¦ÞlÚ�ß$Õ·ó�Õ)Ö�Ú¦ß)Ö�Û�à2á
��j ��j �+�(�[\¦ô.ì·ú�à¹Ö-Ù2Û�Õ·Ø�Ú�Õ)Þ�â�ö�Þ%ö�×�å2Ý+æDÞ.ü�ä�ÞjØ.Ö�Ö-Ù2Þ%ä�Ú¦ß�Ú¦ãMÞ.Ö-Þjß�ÕÖ-×Të0Ú�ß�êZÕ)Ý+×0ö±Ý+ê¤Ú�à�æDÞ�ë�Þ�àk 'å�ãVä¹é§ß�×¦ãùÖ�Û�ãMÞVÖ-×eÖ-Û+ãMÞ¦ìVú�à�f¾Û+á�çå2ß�Þ�
2â�ö�Þ�ä�Ý�×¦Ö�Ö-Ù2ÞMÞjÕ)Ö-Û+ã%Ú0Ö�ÞjÕ�×�é�Ö-Ù2Þ%ä�Ú�ß$Ú�ãMÞ.Ö�Þ�ß$Õ�×0ë�Þ�ßpÖ-Û+ãVÞ�ì
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 Estimated Parameters: (µ = .1496, σ
0
 = .1535)

< �>=�R���R�W#&/ #&,1�")+�"/�T �0) ��,-#*)+�"�HCF[@%���8��+)+/ �;#&� [@%����	� 6 A�
 6 D� 6 %��"�]R�RH?n�
��� 6 )�)+��� ,1��#&% 6 A7)+��� �.#&/0) ��!"���"��! 6 / / �"�+� 6 %�����%�= ) 6 )+��� ��#&/�#&,1� ) �"/+� N I�O
#&%���P 6 ?2�"/C)+��,1�M33A 6 / ) ��� [@� < #&���������"� ) 6 )+�����+���+)+�",�CF^6R@V�CYOWR�R
grÚ�ß$Ú�ãMÞ�Ö-Þ�ß 5 â�ö±Ù�Û+Ø$Ù�ß-Þjä2ß-ÞlÕ)Þjà�Ö�Õ¯Ö-Ù2Þ�Ø.×�ß-ß�Þ�Ý�Ú0Ö�Û�×�à è Þ�Ö'ö�ÞjÞ�à�Ö-Ù2ÞÕ)Ö-×�Ø$ñ%ä2ß�Û+Ø�Þ�Ú¦à�æ�Û�Ö$Õ	ë¦×¦Ý�Ú0Ö�Û�Ý+Û�Ö'ê¦â�Õ)ÞjÞ�ã%Õ�ß-Þjã%Ú�ß�ñ#Ú è Ý+êaÕ'Ö$Ú è ÞMó§Ö-Ù2Û�Õö	Ú¦Õ�Õ'Ö�Û�Ý+ÝgÖ-Ù�ÞMØjÚ¦Õ-Þ�ö±Ù�Þ�à¹ö�Þ%Ú¦æ�æ�ÞjæDÕ)×�ãVÞVà2×�Û+Õ-ÞMÛ�à¹Û�Ö$Õ�ã³å�Ö$Ú0çÖ-Û+×¦àÔÕ)Ö-Þjä�ô�ì epàDÖ-Ù�Þ%×�Ö-Ù�Þ�ß·Ù�Ú¦à�æâ d¹Ú¦à�æ c Õ)ÞjÞ�ãWÕ'Ö$Ú è Ý+ÞM×0ë¦Þ�ßÕ-×¦ãMÞaä�Þ�ß�Û�×�æ2Õ è å�Ö³ö�Þ�Ú�Ý�Õ-×Zà2×�Ö�Û+Ø�Þ�Õ-×¦ãMÞ� 'å2ãMä�Õjì�f2×¦ß�Þ.ü2Ú�ãVçä2Ý+Þ¦âtÚ�ß�×¦å2à�æp^�^ ¨ ó�<�Ú¦à�å�Ú�ß�ê¦âW���(�a`�ô)ô.âr��^ ¨a¨ ó�<�Ú�àtå�Ú�ß�ê¦â ���(�$e�ô¾Ú�à�æ
�W> ¨a¨ ó e°Ø�Ö�× è Þ�ß��+�$�(e�ô�â�ö�Þ�× è Õ-Þ�ß�ë¦Þ�Ú%Õ)å�æ2æ�Þ�à¤Ø$Ù�Ú�à2á�Þpé§×�ß è ×�Ö-Ùc Ú¦à�æ dì±í	Ù2ÞjÕ-Þ�× è Õ)Þjß-ë0Ú0Ö�Û�×�à�Õ±Õ-Þ�Þ�ãAÖ-×aÚ¦á¦ß�Þ�Þ�ö±Û�Ö-ÙZÙ2Û�Õ'Ö�×¦ß�Û+ØjÚ�ÝÚ�à�æ�ÞlØ.×�à2×¦ãMÛ�Ø«é�Ú�Ø�Ö�Õjì

^MÈ#É��°ÍNÊ�Ð�s�ÏCsjÑ§ÍNÊCs
í	Ù2Þ�ß�Þ·Û�Õ�ã%Ú0Ö�Ù2Þ�ã%Ú�Ö-Û�Ø�Ú�Ý¾Ú�à�æTàtå2ãMÞjß-Û�Ø�Ú¦Ý�Þ�ëtÛ�æ�Þ�à�Ø.Þ�Ö�Ù�Ú0ÖpÖ-Ù2Þú"g foÚ�ä2ä2Ý+Û+Þjæ%Ö�×%Ú�Õ-ê�Õ'Ö�Þ�ã ö±Ù2Þjß-Þ°ö�Þ�Ú¦Ý+Õ-×³Û+à�Ø�Ý�å�æ2ÞpÖ�Ù2Þ�ä�Ú¦ß�Ú¦ã�çÞ.Ö�Þ�ß$Õ«Ø�Ú¦à è Þ³Õ-å�Ø�Ø�ÞjÕ�Õ'é§å�Ý�Ý+ê�å�Õ-Þjæ�é§×�ß	Ö-×aÚ¦æ�Ú�ä�Ö�Û�ë�Þ�Ý+êaÞjÕ)Ö-Û+ã%Ú0Ö-Û+×¦à×�é	Ö�Ù2ÞaÕ)ê�Õ)Ö-ÞjãeìTí	Ù2Û�Õ�ãMÞ.Ö�Ù2×�æÔÚ�Ý�Õ)×¤Õ-Þ�ÞjãMÕ³Ú�ä2ä2Ý+Û�Ø�Ú è Ý�ÞVÖ-×¤Ö-Ù2ÞØ�Ú�Õ)ÞVö±Ù2Þjß-Þ³Ö-Ù2ÞMä�Ú¦ß�Ú¦ãVÞ�Ö-Þjß�Õ°Õ)Ý+×0ö±Ý+êeë0Ú¦ß-êZ×�ßpÙ�Ú#ë�Þ  'å2ãMä�Õjì³ú�àé�Ú¦Ø.Öjâ�Ö�Ù2Þ�å�Õ-Þ°×¦é�Ö�Ù2Þ�ú"g f^Ö�×Mæ2Þ.Ö-ÞlØ�ÖT 'å2ãMä�Õ	Û+àeÖ-Ù2Þ�ä�Ú¦ß�Ú¦ãMÞ.Ö-Þjß�ÕÙ�Ú�Õ�Ú¦Ý�ß�ÞjÚ�æ�ê è ÞjÞ�àoä�ß-×�ä�×�Õ)Þlæ^Û�à � ^.�±Ú¦à�æ� \��}ì^ú�à è ×�Ö-ÙCØ�Ú�Õ)ÞlÕ�âÖ-Ù�×¦å2á�Ù�â�Ö-Ù�Þ�à2Þ�öYë#Ú¦Ý�å�Þ�×�é�Ö�Ù2Þ�ä�Ú¦ß�Ú¦ãVÞ�Ö-Þjß�Û�Õ±à2×¦Ö±ÞjÕ)Ö-Û+ãMÚ�Ö-ÞlæìýDÞ³Ú¦Ý+Õ-×VÙ�Ú#ë¦Þ°Ö-×%à�×�Ö-Þ�Ö�Ù�Ú0Ö±Ö�Ù2Û�Õ±ãMÞ.Ö-Ù�×tæTÛ�Õ±à2×¦Ö�Ú�ä2ä�Ý�Û�Ø�Ú è Ý�Þ
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