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<
��
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P��I |��@ :B-#  ��$�� :�3)�7&�� 5�\���-�� �* ���\ :��0��" B�� �#�� 5-�I� .
�� �I�� �$�V \� 0��" B��� �* ���\ x-�d ���T* ��$�� �* �D �#I \� :0����� 0��
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���� ��gd  ��-#  %��e�#I)� ���g�g~  :���@V-�D��FF.(  
  7�V-� o
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� <�z -� ��#)D 0��M
 o
�)� y�\# 7�V-� �$��� �� �* , ²��)�� �	��D7�
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�V �����#  �� �7�9 �- �* 5�	" � 5�#�� <e�,� ����� -� � ��e�� -�h*� ���~ \� �D 7))D
�)�h� ����  y�\#  :�#, 0��7�V-� 7)���� w�7d  h�� �- . B-��L �����* -� ;�
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 l �����" y�\#  \�* {7� �* � ��e�� 0��7�V-�<
� 57I ��#)" ��.  
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� �* � 7�-�� -��� �3�7.� �e�N� o^� ���� �-�D � ��e�� B�(�R`�@ ��#   �� ���
7��
- �.�� -�7&� w��7S �* �- o^�.  

  %��e�� ��g^�� -� ��)t�� �* �7�
- � 0����� B�(� {�7�� �* ��z� �-#� 0����V-�D 
�� 0������R" %�iS ��)�#����� �����@ �* ��# )� ( B7&  �* �)g� ��I� se�� �*

y�z �* ���\ 0��*V7��#��@ �D �#�� 5-�I� j��, 0-�V : ���\ 0��*V -� #  �I#D 7��*
�* �����*V �* hz j��, ���\ :7I�* j��, 0-�V��M -� <6I#D \� ��*<
� ��� � 7�V

 ��M7)* � P��, �- ����I :7gR^* �����*V � ����" ��7* �- %��e�� 7��#N* �D �.�V
�� �#*�� �- �7, ��D %7� \� ��* ���#.S � 7)D <I�� 7��#N� B���) :�)�WS

QXaa.(  
%��e�� :B	
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<
��
 0��  0�����  0�-�� � :¸)����  �M8�� 0��  -�kV��  0�����  <e�7" �  �d�\#   
7��#* .B�(� h�� \����  � ��e��  �6N* 7��* ��  B�(� \�  ��	
� �����  0��* � 7I�*  �&T   

{�7��  �V  �*  ��@�M -�k  �#I) :-7`��F�(.  
  :�3�� 0�� o�.� �* �W��&� -� ��	
� ����� �#)�� -��W* {�7�� �* �z#  �*

 �* :�#, �e�� j-�N� ����  0��* <e��7�V-��-�� \��� ��#M��#M 0�� . �* %��e�� ��#)"
5�- ������� \� �.� 0��7�V-� �-�� �`�, <���� {�7�� ��� �* �7�
- -� :<e��:  

�e� (��d� j-�N� �e�� ����  : �* ��gI �(� ��� \� :��	
� ����� � ��e�� B�(�
7)D �� w�" x-�#" . <e�� 0-�� ���h, �* �RD -#~ �* :%��e�� �D %���  ��� �*

�N� j-�N� <e�� � �#I �� h�-�� x-�#" �e� :7)D �� ����  �V �* �- �#, �R
�#I {�� ��d� 0�� ��.� � �-�#� -� 7��* ��)  :57I 0-�V��M....  
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� �d��z -� 07����I ��
��*5 +��
 �� �)�h� � j-�N� ����  -� 7��* :��* �� 0-#6D � �d��z %���.�� \� �D 0�

7I�*.  
j( 0����� 0�� <
��
 0��z� : �)�h� :�#I ��@�M %��e�� ��6�* �D ��h�� �� �*

%��e��7*�� �� ���D 0� �#
 :�$��� -� � ���h@� :57)�� . -� %��e�� ���h@� �* <e��
�N* �,�*7��#  �� �� y��� ���V 0-��q ��� |��WM #I -� � %��e�� ���D �* �� �

<�@�d� ��#�� ��@�M �(���N  � ����N* :��76N* ���- �- �3�� 0��.  
+�� \� %��e�� �.�V �* ��� 7�V-� <@��-� ��	
� B�(� -� ��� <
� ��e�� �� 0��
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j��, 7)��� �3��  �* �  w�I  0-�h*�  �e��  <�* -���,� -� l��e�  �@�M -���7)   �-�#� -� � 
<�z :�#M��#M  �� "l��  <
��
 0��  �e��  �* �(��-#�  �V-� ��z�)����*�)* /7  <)
 -�  

57�79 :%��e�� :��	
� 0�  �&*�
 �* /<
� -��  ����  ����&@ :<�z  5-�*-� P#z�  
<,���9  ��,  %�k\ �  w�I �  j��, �,�  �T* :��hz � 0��  w��  0�-V �  0-��W*  
���-� �-  5��� �#�$� -� � :7��  � -�P#z  <,���9  ��,  %�k\ �  ��� � 7�-�� �(� .
��)t��  %��e�� 0��  ���#�  �k �-  <e�� 0��  ��	
�  �* �)*  %-��q �* ��W* �  <�d�#� 0�� 

0�����  yq�  �� l��I� �-#� :7))k  5��7� -��� ����� � 7��. ����  �)d� :���  <�RS   ��
�S�*� �"�* :%��e��  7I5  ���
�WS �   k�  0��*  B�$��  ����* -#��  %��7, �  �e��  �*  
<R"  +��T   �9 �*-  P	&�� \�  ��9  %��e�� -� :7�V  Ò-  �� � 7�7�  �#�  � ��e��  
y^� w�I � :�Rd  �-#� :´Rg� \� �(�  l��I� �-#� hM�� :�V  B��  � ���3� -���  

%��e�� ����  �k  ��9  P	&�� \�  ��@�M  �� �9 :7I  �P	&�� \  ����h@� � :7*�� -����
� h  
)�� �*%��e�� :�� x-�#" � ��  �gI �  %��e�� 0��  07�7z  yq� h��  �#I �,� � .B�(�  

%��e�� 0��  ��-�� 7)���� :��	
�  <�#�S  0#g�  �6N* 7��* :0#R" �  B�(� \�  0�����  
B	
�  5�#* � 0��*  0��z�  <
��
 0��  �e��  �&T  �  7"<e�  �"���z�  +�()   57I  7I�* .

���  �M8��  B��  -�  %��e�� 0��  B	
� -7`  �* w��k -#~  �N6� � -#Rg��  <
� .��� �*  
�`�  »��e#� 0��  �R`�  B�(�  � ��e��  ��	
�« ��� <&*�^� \�  �V  ��\�#� �* : 0���9  \� 
0#3e�  ����� ��	
� <
�.   

 �M8�� B	
� -� �� %��e��-�� 0�7d�� 0���)�� -� �D 7+�\���9 �� �-#� -��L �* �$:  
�e� (��#* 0��g": %��e�� 0��  <*�r  )?#)�(%�k\ :   :��, � �R�z \�%�gz��  

�e��  0��g"  7)�W� � #I B�$�� <*�� 7� �* 7��*�7. �� :����*�)* ����  <,���9 �*  ���  
�#�  %��e�� �* :��  ��R�   ��e�  w�" �#,  �� )k)7 .�e#� ��)t0 ة����g"��#*  �* 
���^  

��I��  oz#� :���*�  �r�  ��* ��@-  ¸)��@  � ��e��  7I 7��#, -�  o �.� -� �D �e�S
��� ��@�M �(� -� %��e�� \� �g)z ��� �3���#I. ..............  
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P (� �-�#� ��#* ��d��%��e�� �� { :�-�� �)�d� {�� :�� %��e�� \� s� �� .
 0��* � �@7� �L �* �- �#, l�� 7)��� �� %�D\ � ��, ��M7))D <,���9 :l��� 0��*

\���9 �� :07`�&� �L B�$���7....  
j (��#* ��	,� � ����� : �#, �- 5�^@ %�D\ 7)��� ��	
� 0�� %��e�� �,�*

7))D �� �)�h� 57I ���d  �-�#� -� ���@� . <,���9 ��6�* ���)IV og
 �M8�� ���
M7))D n�- ���h@� oz#� � �d��z ��7)��W� �* %��e�� ���#I �� ���V �h� 0-���*.   
� (�� %��e�� ��#* ���gR~��� : :B	
� �(� \� �* 7��* ���@� o��z \� %��e�� <,���9

���M %-#` ���gR~��� %-#`/ �����D -#~  ����� :B	
� J�-�  l#~ -� �����RW�
I� l��D �* �- %�D\ 7)��� oz�� 0������ 7�� ��,���9 ��..  

5(B7"  <�d���  7�e#  -� : �R�z \�%��e�� 0��  ��	
�  �� ��D 5-�I� ��, �* ��# 
 �D�* �^
�� ��#* �-��  Ò��  �����  À7��   -� � ����9 �����9 :�$���  ��#*  � ��e�� -�*: 

5h�3�� 0��  �9 :-�k �����
 � \�7�� 0-��M  ���k �-  ��� ��S � 7��  -� j��,  �k  �,�*  
�V  %��e�� �-  �q-�  ��W��� �V -�7&� � 7��  �*  <�#�S 7�7S	`  �� ���� :<
� ��)�  

�R")�( �*  Oe��  |-��
 ��I�  �� �k 7)k  �z#   �* ��  ����"  ��* :0��*V �  �z#  \� |�  
�*  7�V-� j��,  �)d� /7I�*  ��h��  j��,  0-#~ 7��g�  ��W*  �k �#I  y���  7I�* 7�e#  .��e 

 � �\���A* B��� ��	,� <�*�  �* <
� ��W��#  %����- � %��V �* B	
� ;7&� ���
0�z �* �����RW� 0��-��@- -� �- �r� ����6�*�-��M)5h�S� -#9 :��-�.�� 

��F�.(....................... .....  
%��e�� ��D-�D � <���� �* ��g -� -� �#)D�  �.� l��z� �* �� |	  � 7I n�^� �

�M8�� 7���M���M -��� 5-�I� �-#� B	
� �()� \� 7�V-�D � ��e�� B�(� s� 0�� . ����z�
�� �� ��	
� l#`� h�� � 0����� 0�(� ���g� �()� \� �D �#�� <I���* ��#3)�� ��# 

 y�\#  {7� �* w*�&� -� � �#I �d��z \� �6N* 7��, %-7� ���D �"�* �D ��
��

�)��* 7�V-� 7*�� ?��,� �3�� �6N* �*: �� 7���  �-#�7I�* .�� 07)��#��� ��� 7��# 

<
��
 ���
 -� 0��
�- -� �D ��
��
 �� �)d� /7I�* -����* �"#� �* h�� <e�� 0��
 �)��* y�\# 7�V-�  :�#I ��7����I ���� -� 7��, %-7� �7$� y�\#  �"�* %��r �

�� 0�(� ���g� oe�� -� �.)�� ��q�M8�� :5�#* ��@� w*�� 0���%��e�� 0�� 0��
7I�* ��I�� h�� �- ��	
� . \� �.� ���57�79 -� �6�- �D ����<
��
 �����W*�� 0��

 <e�� �	D)5\#S -� 58�#*�e�� � �e#9 0 (�� ��-#  %��e�� �-�� ���u  ��q �D 7I�*
�� ���h@� �* �$)� :B-#  ���h@� ���~ \� 0-��,�
 w��#" -� �d�\#  B�(� -� 0�*��*

7�V-� �� h���#I.  
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 * �* B�7�� :�#, �e�� j-�N� ����  0��* <e�� �D %-#` ��� �* �<
��
 0��M-�D 0��
�e#9 �� �~�Wg���� �e#9 ���9 7I- og
 :�V �* %-�(� B7" �* � 7�����#I . ��� ��-� �*

7I- \� ����� �d��� 7I- �D �e�S -� :0����� ����z �* l#9  �$)� :7I�* ���D �e#9
�� B-#  ��$�� �*���M . :l#9 7��, %-7� � |\-� ���D �* ��-#  0��-�6@ ���

�� oz#� 0��* ��
� 0�q�&  :�#, l#9 7��, %-7� p�S -#()� �* B��� �D �#I
 � ����D 7��, -#()� �* ���V l#9 �&�&S 57��� �  7)�� ���h@� �- �#, �h� l#9 57���

�* <*�r :%��7,7���* �� .�� w�" %��e�� �#� s� 7)��� B-#  ��� :<&�&S -� ���\ :7)D
�� -���� �- B��� \� 0��6�* +�
 �D 7)D7�V-�  0-�7�3� �#, �h� l#9 w.I �* �- �#,

7))D .�� ��-#  %��e�� �- B��� �* �)�h� w��T  �#� ��� ��S	^`�7)�#M )l� � ��h�3��
 :��-�.�����E ( �D#)" �* �V \�%��e�� ��  �� |#��,�� ��� h�� ���)9 %��e���#I . ���

��e#� �* �*�^  B7" ��q :%��e�� �#� ��	
� � ��e�� B�(� �R`� 0��) :��#* 0��g"
%��e�� ��#* ���gR~��� :��#* ��	,� � ����� :{�� �-�#� ��#* ��d� B7" � ��

���7�e#  -� <�d (���� �"�*0�*��*�� �* ��\ 0��7�V-�0 �� h�� �-#� ����� -� �D �#I
�� -��� w�RT  � �
-�*���M...........  

  
 !�%�* ������ <���������	 %� 75 ��-U* �  
��e�� �- ��-#  %��e�� l�
 -� ��7��@ -�*QcZX  �R��* � ��M�D �V \� 7d* �)QcZ]( :

 P#D�z �A
)QccX (�e��
� �Q )QccZ (5��D n�^�<e�� �D B#��� ��� �* :7��  0��*
�#* 0�WD ���� �z �� 0hD�� s��* \� x��&�
� �* w
#�� �#, \� 0-�7&� �  �#I

�S n	^`� �* �D :���3* -��� <e�� -���,� -� y*�)��� 57���� P�ie��#I . -� ���
 ���h@� -� �- <e�� �����#  :y���7�V-� �#, 0-�T�� � ��#��� �S ���~ \� ����

�� ��6� l#9 -�6��� 0��*7�� . ��q 7�e#  �d��� 7I- ��$�� ��7* l#9 7I- ���h@�
�� �)�h��9 �- l#9 0-�7�3� B-#  ���h@� � 57I B-#  ��$�� og
 :�3)�7&� |��WM7)D .

�* 7�-#g$� B��� %-#` ��� -�5��,� �* l#9 7��, %-7� ���D 0�  �#, l#9
� 7)��h��* 57��� �* %��e�� s� 7)��� ��� �� w�" l#9 �d��� 7)D :�V �* n	^`� -� �D

7�V-� �� ��-#  %��e��7)�#M) :��-�.�� � ����
QXaY.(  
�� <e�� 7��# 7�V-�%��e�� ���~ \� �- �#, 0�� �e� :7�� ���h@� +�&�W� 0��

�)D�� 0�-�� � <W�� ��#�" |���9 w*�� �M��
 �* <
��
 ���<���&� � �� 0��
<
� �"���z� .�� <e�� :��)t��e�� \� 7��# %�� �e� /7)D 5����
� +�&�W���� 0��

                                                                                                               
1 .Freedman , Cagan & Bayeli , Jackob , Easterly 
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%��e����� � 7�-�7� <�d��z +�&�W���� 0��7)I�* ��M��@ �	��D 7)��#  . �D %��e�� �"#�
�)D�� 0�-�� � <
� ������ � ��M��@ <
��
 \� 5����
� :<W�� �"���z� 0��7�V-� 

d��z ���@� 0#
 \� y*�)� l�&��� :y��� -� ��� � <
� ��-#  %��e�� <e�� 0#
 �* �
<
� .�� w�" %��e�� w�� ��&��� B-#  �9 ���� �* :<
� +�&�W���� � ��e�� ��� :7)D

 oWD |�- ��� �* �D <
� <�z7�V-� �� ���M ��-#  %��e���#I .7�V-� 0��
 o
�)��� y�\#  oz#� � ��e�� %�@��T�� ��$�� �* ��-#  %��e�� \� w`�S7�V-� ��7�#I. 

��g -� �
-�* <�z 7�V-�  o
�)� y�\#  � ��-#  %��e��7�V-� l7� \� 5����
� �* :
�� ��,���9 ��
�- ��� -� �e7� ���N  �* ��#�
�M-�#I.   

  
 1)� (������� !=�-�  

 � ��W*�� ��u�� ��#)" �* �)�z o��q w��I l7� 0����u��7�V-�  � ��-#  %��e��
<,���9���9 %����u  � �e�&��� 0���� ��#)" �* �e#957I ��@�M �(� -� w&�W� 0����u7��. 

�e�&� �* ��)�
� �* w&�W� 0����u�� y�\#  �,�I �* �r�� w��#" \� ��\ 0��7�V-� 
�� �@�d�7�#I .7�V-� ���9 %����u  <gW� �6�@ ���d  �g~ �D ��-#  %��e�� �* �e#9

�� �@�d� 0-�z <��� �* �R� �e�,�� 7�e# -� w&�W� ��u�� ��#)" �* :�#I  %�&�&T 
<
� 576� 57��6� ��@�M %-#` .���9 �)d� �V �* -��M��r�  w��#" ���#9 7�e#  � �e

�e�&� -� �R� �e�,��  �r� �
-�* ��#)" �* �e�g�� � ����
7�V-� y�\#  �* ���� 0��
7�V-� 57I ��@�M �(� -� �)�z o��q �* w&�W� 0����u�� ��#)" �* ����� -�7��.  
 * �* �e�&� ��� -� ��g -� �
-�7�V-�  ��#)" �* �)�z o��q � ��-#  %��e��

 0�*��*�� ��h�� ���d  �,�I7�V-� �� ��,���9�#I . :��-#  %��e�� �* �#*�� �#�� -�
���d �� 5-�I� ��#�� 7)L �* �D <
� 57�V n	^`� ��� \� ��R�N� 0��+�)D :
��7��@Q l�
 -� :QcZX :7�V-� w`�S �*��* �- ��-#  %��e��  -� l#9 7I- Ò�� P�q

�* B��� <
� -� �d��� l#9 -�7&��-�V <
� .�6�@ �R���
�U  l�
 -�QcaU  %��e��
 ���d  ��
� �R� �e�,�� l#T� �* �e#9 ���9 -� ���u  <gW� %-#` �* �- ��-# 

��D . l�
 -� ����z s��*Qcac  l#T� \� 07`-� %-#` �* �- ��-#  %��e��
� ���d  ��
� �R� �e�,��<
� 5�#� . l�
 -� :l#9 �RR�e� ��* ��7)`QccU :

 \� 07`-� ��#)" �* �- ��-#  %��e��7�V-� <e�� j-�N� \� 07`-� �� � <e�� 0��
�� ���d  ��
� �R� �e�,�� l#T� \� 07`-� ��#)" �* �� � 7����)w�"��
� :���

                                                                                                               
1. Fridman 

2  . Estanly Fisher 
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QX_Z.(......  
%��e�� �e�&� ��� -�6�@ �R���
� ���d  ;�
� �* ��-# �g
�T� � ���#I . ��7*

 :o� � 7�V-�  ��
� �R� �e�,�� l#T� \� 07`-� %-#` �* l#9 K�L \� <e��
�� ���-� ��\ %-#` �*���M:  

  
�#@ �^*�- -� �D:  

T : 7�V-� l#9 K�L \� <e��  
X  :�e#9 ���9 -� ���u   

GNP  :�R� �e�,�� l#T� ��
�  
��-��V \� 5����
� �* �D :7I�* l#T� � �e#9 ���9 \� 0hD�� s��* <��
 0��

 :��
� �R� �e�,��7�V-� �� �g
�T� ��-#  %��e���#I.  
  

1)� !=�-�  
� 57I ���-� l7��� ��\ %-#` �* �e�&� ��� -7I�*:  

Gini = f ( T , X , E) 
Gini  = y�-#  �,�I7�V-� <
� 57I �g
�T� �)�z |�- �* �D.  

T  =7�V-� �* �D ��-#  %��e��  %����u  <gW� %-#` �* �6�@ ���d  \� 5����
�
<
� 57I �g
�T� ��
� �R� �e�,�� 7�e#  �* �e#9 ���9 .  

X  =�e#9 ���9 %����u   
E  =<,���9<e�� �e�&��� 0��  

 ��r�  ;�
� �* ��6�* �(��-#� l7�7�V-�  y�\#  �* ��-#  %��e��7�V-�  �S��~
<
� 57I .  

 �r� ���d  0��* �#)D�7�V-� � ��#�
�M- l7� \� �)�z o��q �* ��-#  %��e�
 %�d*�� �#�$� w��7S(OLS) �� 5����
� ��\ %-#` �*�#I : 

Gini = A.T
ª1

. X
ª2 

.E
ª3  

 <�
 �* �^, [hz � �#I ��@�M �d�g~ +��-�3e �#@ �^*�- {�~ �� \� �M� l�S
7�V 7��#, -� ��\ %-#` �* �#@ 0#3e� :�#I �@�q� �V <
�-:  

  
Ln Gini = Ln A+ ª1Ln T + ª2Ln X + ª3Ln E+ u  

), �%�5�� 1)� !�� <� �k W+! �%�5( ة��% !�%�* ������:  
5���-�� -� ����� ��	
� 0-#��z 0hD�� s��* \� :��&T  ��� -� 5����
 ة��0 �#-� �
FGC��>F 5��� w�RT  � ��h$  0��* � j��N�
�B�� \� :0-��V 0�� -�h@�Eviews 
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57I 5����
�� �9 �D :�#�\V B�$�� \* ��\ ����� �~#*�� 0��<
� 57�V <
� � :  
Ln Gini = -0/75 + 0.1Ln T - 0.13Ln X + 0.12Ln E+ u  
R

2
=0/4 DW=1/9 F-statistic=6  

  
:�e��d� ��� -�  Gini  � �)�z o��qT 7�V-�  :<
� ��-#  %��e��R

2
=0/4  ��6� �D

�� 7��40  �
#  �)�z o��q \� 7`-�7�V-� ��e�� 0���� 5��� }�q#  � �.��)L � �#I
�� ��6� �e��d� ��* �^*�- :7��7�V-�%��e���� <g�� �)�z o��q � ��-# 7I�*.  

�� ��6� ��* l7� \� �R`�S ����� �D 7��� <,���9 ���h@� 7`-� �* :�e�&��� 0��
 ��h��   �= �� ���h@� �- �)�z o��q 7`-�7��/ 0�*��*�� �* �$)� �)d� 0��7�V-�0 

���� ��6� ��� ��� �D �#I<,���9 +�W�
 7�� \� �#, 0��z� -� �e�&��� 0����V-�D 
<
� 5�#g� -��-#,�* B\� . ��)t���  ��h�� �* �e#9 ���9 %����u  ���h@� 7`-��� 

��� ���D �- �)�z o��q 7`- y�\#  B�(� ��#* ;�WS \� �D�S ��� ��� �D 7��
7�V-��� �e#9 ���9 %���
#� �* 07I�* .* <
� �.�� �-�7��9 w�e�  ���9 ���h@� ��#g�

�." B-#  Ò�� �e#9 ��� ��� �D 7*��� ���h@� � 7�7� B�$�� �V �* <gW� �d��
 w�de�
 0�*��*�� �* �$)�7�V-�7I 7��#N� 0.  

  �e#�d� ���d  o��q ;�
� �*R
2 l7� w&�W� ��u�� :)7�V-���-#  %��e�� 0�� (

�� �� {7� w&�W� ��u�� �D y�\#  �,�I %����u  <
� ��W��#  <
� 5�#* h7�V-�  �-
7�� }�q#  0��7S � .  �)d�� � ��h�� �* :�V ���h@� 7`-�E  �- �)�z o��q 7`-�

�� ���h@���� 0�)d� �* �D 7�� � |��WM � 0hD�� s��* \� x��&�
� �* <e�� �D <

s�� �* �- -�6@ ����6�* B-#  ���h@� � �3)�7&� ����9 0��-�7�V�� �-�� 0 �\�
 �D

�R`�@ ��� ��� s�� �d�\#  B�(� � ��6�* �- ����9 � ��* 0��7�V-� �� �*��*�� �-7���� .
|�- ���g� �* ��� ��� �D�-�� %�@�)� ����� -� 07�S#  �
�)I.  

 * ����� ��� <�d��� ��� ��i�� 57�V <
��� �D 7I�* �* �b�� ��	
� ���g� ��) 
��, 0��-��@- �� 0����� ��R��"<
��
 h�� �	D }^
 -� �.R* :7I�* � ��

�� <e�� 0����.R�"7���M -��� ��	
� l#`� �*��\-� �-#� 7)��# .  
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 y�\# V-�7� ������� \� 0-��W* �z#  �-#� ����� +R" ���7�9 \� %��r � �R�z \� ���
V57I y��� <��
� B�� � ������� \� �.� �D <
� -�h*� \� 5����
� �V �* �*���
� w��


<
� � ��e�� .�R`� %��e�� �.)�� �#z� �* yg)� ��� 7�V-� <e���� �D <
� �� �* 7��# 
 �����" y�\#  �* l#S � y*�)� ��N  0��* 0-�h*� ��#)"7�V-�%��r � �� h�� ��

 n�^� ��� :7I�*�M8�� �* ��W*�� ����� 0-��,�
 0���# D-�D 7� � ����� 0����
� 7I�* ��I�� �e�L�9 \� �.� ��S ��� \��N* ��� �� ����� 0�� ���\ :7I�*

�� �D ���h��* 7��#  � y�\#  B�(� n	`� <�z 0-�h*� ��#)"7�V-� * � \� :7�V -�D
Ò�� �)��* yq� B7" %-#` -� � �3�� 0#
�� � ��e�� 0�� �* o ��� �e�� -�* 7��# 

  -��,�
 B�(� ���7�� ���u  �- {�� � 7�e#.  B�(� -� %�"#q#� ������� \� �.�
%��e�� �D �)d� ��7* /<
� � ��e�� �Rd  �� � ��e�� -�* �T* � ��e����#M �* �� 0�
7�#I <,���9 {7� ���@� �
#  ��)  � ��e�� ´e�g� �D 7�#I 0-��3@7� . �
-�* -� ��e

V-�D�� B�(� ��e�� ���� 0-��3@7� � ��e�� 0��* ��-��d� ������� \� �.� ��
#�9 �  �
�� P�WS7�V .�*��\-� -� P#L-�L ��� -� 0���@� �* �V -�* �D � ��e�� �#� �� yq� ��

 �dq �3��6� � 57I P#WT� � ��e�� {��T�� �"#� :7���� <*�`� {7� ���@� hz
<
� � ��e�� +�W�
.  

  {�` 0����� %��*�� -�<,���9 \� �(��D ���&�W� 0��  :%��e�� ��#)" <T 
 � x-�#" ...�� <@��-� 0����� ��R��" \� �D h�� <e�� 0��-��@- �,�* \� :�#I

�� �"�* <
� 57I %��e�� �* ��gd  h�� 7*�� ���D ���@� \� �6N* 7��, %-7� 7�#I
�� ��#�� %-#` �* �D�#�� 5-�I� ��-#  %��e�� �* ��#  .<e�� �D %-#` ��7*  �* ��

� ��)�� 0�z � 5��k l#9 -�6��� �* B�7�� :7���3* x-�#" � %��e�� B��� \� ����&�W
�� ���gz ���~ ��� \� �- �#, �z�#* 0�Wk 7))k. 0�WD ��� �e�� ����  �* ��

 B-#  ��$�� oz#� �3)�7&� |��WM � l#9 K�L ���~ \� 0hD�� s��* \� x��&�
�
�� �#I .� 7��, %-7� ���D �"�* �D �$�V \� h�� B-# ��#I: ��#M �* �* ��gI 0�

� s� %��e�)��#�" (�� w�"\� �D 7���� �� ��gd  ��-#  %��e�� �* �V ��7* � �#I
l��d  B7" ����I -� o� � 0�*��*�� og
 <e�� �e�� 0�� 0��7�V-��� 0�#I . ���

 0#3e� s� oe�� -� �q�S �de�^� -� �#q#�)l7� ( y�\# 7�V-� �* �r#� w��#" �  �V
� -� 5-�� 0��* ����FG C��>F 7���M �#�\V.  

   y�\#  �* ��-#  %��e�� ��)� ��r�  \� <��.S �����7�V-� <I�� . �D %-#` ��7*
 57I ��7����I 7��, %-7� ���D �"�* l#9 +$S 7�7I ���h@� 0��$� \� <e��

�-�� %�@�)� 07�S#  ����� ���g� �* ��� ��� � <
� .* ����� � ��� ��i�� 57�V <
�
�� <�d�����R��" ��, 0��-��@- �* 5�	" 07�S#  ����� �
�)I |�- �D 7I�* 

<
��
 }^
 -� :0����� �- � �(S	� h�� <e�� 0����� �	D 0����.R�" � ��
7���� �� n�^�.  
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 <��/=v��+�   
/�i �� :����
 0��dz ��WT�	� � ����` 7�$�)��FH( B7" � <e�� �e�� 0��e��d 

Ò��  -� B-# ���89 ���)R@ :����� 5-��I :+��� l�
 :����� 0����� 0��=Hh���9 : .  
�R� P��� :�����D :0-7� )��FF(  y�\#  �#g�* -� ��	
� <e�� ����D�S �&�

7�V-� 5-��I :+�� l�
 :��	
� ����� �6��89 ��R" ���)R@ :�>h���9 : .  
l�� �R��
 ¹��#�D /P���
 :��h�3�� ��#e�, ��e� )���E( ����
V 7S ���d  +�
 0�

�S 0��6��89 ���)R@ :0����� 7I- �* �V ��r�  ��@�M �(� -� �* l#9 P�ie�
-��* :l�� 5-��I :+��\�� l�
 :0�����.  

-7`: +b�k7�
  )QXaQ( B	
� -7` �����%�-�6��� :  5�36���  ��6�* 7��I .  
5h�S ����k � -7` :-#9 )��F� (�
-�*  %��e��  �I �*<k ����� -� ��   �*;�
�  0#3e�  

%��e�� 0��  ��	
�: ���)R@0  ���89 0��  0�����  | :�����  �E-��* :.  
� ��-#  %��e�� �* �r�� w��#" �
-�* :7�T� :-#9 �~� �S ����� -� l#9 P�ie�

�����.   
+("� :�)��� )��FH( � �7` ��	
� 0�� ���89 hD�� :B	
� -� %��e�� �L :���
 K

l��.  
/�i �� :����
 ����h� 07�� � 0-�h��, ��\V)��FF(  %��r�7�V-� ��-h  � ���� 0��

 y�\#  �* ����� �* �V7�V-� 5-�� :0-�7&� ����� ���)R@ :¾ 5-��I :H���W�\ : .  
 5-��I :�e#9 <
��
 � 0����� ���T* :���@V-�D �R$�G= 5����� :��FF.  

w�"��
��R" :����u`� )��G>(   �R$� :����� ����� -� ��-#  %��e�� ���d �����* �
 5-��I :�z�#*����H .  

� �q��R" :5��\�z�z �R"�e�g�� �q- )��FH(  �r� �
-�*7�V-� y�\#  �* ���� 0��
7�V-�  5-��I :B-��L l�
 :�"���z� 5�@- �6��89 ��R" ���)R@ :����� -��G :
�����.  

�q-7�
 :�)�WS)��FG( <e�7" 0��-��d�  ��R" ���)R@ :B	
� �()� \� 0�����
 5-��I :+�6� l�
 :��	
� ����� �6��89�=���W�\ :.  
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