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MqZklb_ F_`^mgZjh^gh]h� p_gljZ� ih� y^_jghc� [_ahiZkghklb� FbgZlhfZ�Jhkkbb� \ ijh]jZffZo�� gZijZ\e_gguo� gZ� ih\ur_gb_� [_ahiZkghc�wdkiemZlZpbb�:WK k j_ZdlhjZfb�<<WJ�b J;FD�D�:�:j`Z_\��B�G�>_gbkh\
F_`^mgZjh^guc� p_glj� ih� y^_jghc� [_ahiZkghklb� FbgZlhfZ� Jhkbb �FPY; ��hkms_kl\ey_l�bgnhjfZpbhggmx�ih^^_j`dm�ih�ke_^mxsbf�gZijZ\e_gbyf�jZ[hl�� JZ[hlu�ih�\_jbnbdZpbb�aZjm[_`guo�dhfie_dkguo�dhfivxl_jguo�dh^h\�^ey�ZgZebaZ�i_j_oh^guo�ijhp_kkh\�\ j_ZdlhjZo�<<WJ�b J;FD�Bkihevam_fu_� \ Jhkkbb� aZjm[_`gu_� l_ieh]b^jZ\ebq_kdb_� dh^u�hjb_glbjh\Zgu� jZajZ[hlqbdZfb� gZ� j_Zdlhju� lbiZ� 3:5� b %:5��<f_kl_� kl_f� j_Zdlhju� jhkkbckdh]h� ijhba\h^kl\Z� h[eZ^Zxl� jy^hf� ki_pbnbq_kdbo�hkh[_gghkl_c� dhgkljmdpbb� b l_ieh]b^jZ\ebdb� ijhp_kkh\�� ijhl_dZxsbo� \j_Zdlhjghc�mklZgh\d_�Hp_gdZ� g_hij_^_e_gghkl_c� lZdbo� dh^h\� ijb� ZgZeba_� i_j_oh^guo� bZ\Zjbcguo� ijhp_kkh\� lj_[m_l� khklZ\e_gby� fZljbpu� ^ey� \_jbnbdZpbb�kbkl_fguo� l_ieh]b^jZ\ebq_kdbo� dh^h\�� hij_^_e_gby� __ ijbhjbl_lh\��ihklZgh\db� klZg^Zjlguo� ijh[e_f� [_ahiZkghklb�� k[hjZ� b kbkl_fZlbaZpbb�wdki_jbf_glZevguo� ^Zgguo� ih� hl^_evguf� klZg^Zjlguf� ijh[e_fZf�[_ahiZkghklb�< jZfdZo�kh\f_klguo�jZ[hl�jZajZ[hlZgu�ijhp_^mju�\_jbnbdZpbb��hibkZgu�b jZg`bjh\Zgu� ih� \Z`ghklb� ^ey� [_ahiZkghklb� ijhbkoh^ysb_� \ JM�ijhp_kku�� ijh\_^_g� i_j\bqguc� ZgZeba� bf_xsboky� wdki_jbf_glZevguo�^Zgguo�GZ� kZcl_� FPY;� jZaf_s_gu� hlq_lu� ih� ihklZgh\d_�� hibkZgbx� b ZgZebam�ke_^mxsbo� klZg^Zjlguo� aZ^Zq�� ©J_`bf�� bfblbjmxsbc� Z\Zjbx� k l_qvx�l_iehghkbl_ey �����ba�himkdgh]h�mqZkldZ�j_ZdlhjZ�k ih^Zq_c�hoeZ`^Zxs_c�\h^u�ba� kbkl_fu�K:HA�\ ]hjyqbc� ljm[hijh\h^�g_Z\Zjbcghc�i_lebª�� ©����l_qv ba�\_jog_c�dZf_ju�k \dexq_gb_f�K:HAª��©Bkke_^h\Zgb_�gZ�kl_g^_�DK\ JGP�DB� l_iehhl^Zqb� ijb� qZklbqghf� hkmr_gbb� Zdlb\ghc� ahgu� j_ZdlhjZ�lbiZ� <<WJ�����ª�� ©L_iehi_j_^ZqZ� \ Zdlb\ghc� ahg_ª�� ©I_j_oh^gu_�ijhp_kku� \ l_ogheh]bq_kdhf� dZgZe_� J;FD� ijb� hl\h^_� hklZlhqguol_ieh\u^_e_gbc� b j_adhf� ij_djZs_gbb� jZkoh^Z� \h^u� gZ� _]h� \oh^_ª��©L_ieh]b^jZ\ebq_kdb_�ijhp_kku�\ Zdlb\ghc� ahg_�j_ZdlhjZ�lbiZ�J;FD�ijb�jZaju\_�gZihjgh]h�dhee_dlhjZª�b ^j�BgnhjfZpby� ih^]hlh\e_gZ� gZ� Zg]ebckdhf� yaud_� b ij_^klZ\ey_l� kh[hc�klZlbq_kdb_� +70/�kljZgbpu� b nZceu� \ nhjfZl_� 3')�� \ukljh_ggu_� ih�b_jZjobq_kdhfm� ijbgpbim�� >hklmi� d qZklb� bgnhjfZpbb� hkms_kl\ey_lky�lhevdh�^ey�aZj_]bkljbjh\Zgguo�ihevah\Zl_e_c�JZajZ[hlZgZ�;>�b g_h[oh^bfh_�ijh]jZffgh_�h[_ki_q_gb_�^ey�__ \_^_gby�ih�j_amevlZlZf� wdki_jbf_glh\�� ijh\_^_gguo� gZ� kl_g^Zo�BK;�<<WJ��DK b <������< ;>�kh^_j`blky�bgnhjfZpby�h lhiheh]bb�kl_g^h\��hibkZgb_�kbkl_f��wdki_jbf_glh\�� ]jZgbqguo� b gZqZevguo� mkeh\bc�� Z lZd`_� j_amevlZlu�aZf_jh\� ^Zlqbdh\�� mklZgh\e_gguo� \ jZaebqguo� kbkl_fZo� kl_g^h\��BgnhjfZpby��kh^_j`ZsZyky \ ;>��ih^]hlh\e_gZ�gZ�jmkkdhf�yaud_��>hklmi�dg_c� hkms_kl\ey_lky� \ j_`bf_� RQ�OLQH dZd� ijb� ihfhsb� deb_gl�k_j\_jghc�
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kljmdlmju�\gmljb�ehdZevghc�k_lb�p_gljZ��lZd�b q_j_a�Bgl_jg_l� Ijb�^hklmi_�q_j_a�Bgl_jg_l�h[_ki_qb\Z_lky�g_h[oh^bfZy�kl_i_gv�aZsbs_gghklb�^Zgguo�� JZ[hlu�ih�mijZ\e_gbx�kjhdhf�kem`[u�Mki_rgh_� j_r_gb_� aZ^Zqb� mijZ\e_gby� kjhdhf� kem`[u� [ehdh\� :WK� kj_ZdlhjZfb� lbiZ� <<WJ� \ agZqbl_evghc� kl_i_gb� hij_^_ey_lky� j_kmjkhf�[_ahiZkghc� wdkiemZlZpbb� ih^\_j`_gguo� jZ^bZpbhgghfm� \ha^_ckl\bx�dhjimkh\�j_Zdlhjh\��J_r_gb_�ijh[e_fu�h[_ki_q_gby�p_ehklghklb�dhjimkh\�j_Zdlhjh\� \hafh`gh� ebrv� k bkihevah\Zgb_f� dhfie_dkgh]h� ih^oh^Z��mqblu\Zxs_]h� \k_� fgh]hh[jZab_� nZdlhjh\�� hij_^_eyxsbo� j_kmjk�[_ahiZkghc� wdkiemZlZpbb�� G_h[oh^bfuf� a\_ghf� dhfie_dkgh]h� ih^oh^Z� dh[_ki_q_gbx� p_ehklghklb� dhjimkh\� j_Zdlhjh\� y\ey_lky� kha^Zgb_� [Zau�^Zgguo� \k_]h� pbdeZ� _]h� kms_kl\h\Zgby� �ijh_dlbjh\Zgb_� ± ba]hlh\e_gb_� ±wdkiemZlZpby��JZajZ[hlZggZy� ;>� iha\hey_l� ojZgblv� b h[jZ[Zlu\Zlv� bgnhjfZpbx� hdhgkljmdpbb� dhjimkZ� j_ZdlhjZ�� h l_ogheh]bq_kdhf� pbde_� ijhba\h^kl\Z�^_lZe_c� dhjimkZ�� h ijh]jZffZo� ih� h[ke_^h\Zgbx� dhfie_dlh\� h[jZaph\�k\b^_l_e_c�� h j_amevlZlZo� ijh\_^_gguo� bkiulZgbc� b bo� iZjZf_ljZo�� hobfbq_kdhf� khklZ\_� fZl_jbZeh\�� < ;>� ij_^mkfhlj_gZ� \hafh`ghklv�ojZg_gby�bgnhjfZpbb�h j_amevlZlZo��ihemqZ_fuo�\ oh^_�GBJ��Z lZd`_�\k_c�khimlkl\mxs_c�^hdmf_glZpbb��< ;>�kh^_j`blky�bgnhjfZpby�h dhjimkZo ��[ehdZ� G\:WK� b �� [ehdZ� ;:WK�� BgnhjfZpby�� kh^_j`ZsZyky� \ ;>��ih^]hlh\e_gZ�gZ�jmkkdhf�yaud_�� JZ[hlu�ih�ZgZebam�[_ahiZkghklb�ljm[hijh\h^h\�:WK�< k\yab� k dhjjhabhggufb� ih\j_`^_gbyfb� k\Zjguo� kh_^bg_gbc� we_f_glh\�>m����K<;�JM�J;FD�������ba]hlh\e_gguo�ba�Zmkl_gblguo�ljm[hijh\h^h\��jZaebqgufb�ij_^ijbylbyfb�ijh\h^blky�dhfie_dk�jZ[hl�k p_evx�[_ahiZkghc�wdkiemZlZpbb� wlbo� we_f_glh\�� jZajZ[hldb� dhgp_ipbb� ij_^hl\jZs_gby�djblbq_kdbo� jZaju\h\ b \g_^j_gby� gZ� :WK� g_h[oh^bfuo� bg`_g_jgh�l_ogbq_kdbo� b hj]ZgbaZpbhgguo� f_jhijbylbc�� H^gbf� ba� kj_^kl\��j_rZxsbo� \hijhku� kbkl_fZlbabjh\Zgby� b h[jZ[hldb� bgnhjfZpbb� hih\j_`^_gbyo� \ k\Zjguo� kh_^bg_gbyo� ljm[hijh\h^h\� >m����� y\ey_lky�kha^Zgb_�;>��JZajZ[Zlu\Z_fZy� ;>� [m^_l� kh^_j`Zlv� j_amevlZlu� wdkiemZlZpbhggh]h�dhgljhey� f_lZeeZ� KK >m���� K:WK� b Dm:WK�� j_amevlZlu� jZkq_lh\�ljm[hijh\h^guo�kbkl_f��GZ�hkgh\Zgbb�wlbo�k\_^_gbc�[m^_l�\ujZ[Zlu\Zlvky�ijh]gha� jZa\blby� ^_n_dlh\�� ;>� [m^_l� [Zabjh\Zlvky� gZ� j_amevlZlZo�wdkiemZlZpbhggh]h� dhgljhey� ljm[hijh\h^h\�� ijh\h^bfh]h� jZaebqgufb�kj_^kl\Zfb��jmqghc�MAD��Z\lhfZlbq_kdbc�MAD��jZ^bh]jZnby�b l�^���� >jm]b_�jZ[hlu�< FPY;� jZajZ[hlZgZ� ;>� ih� jhkkbckdbf� :WK�� < g_c� kh^_j`blky� h[sZy�bgnhjfZpby� ih� klZgpbyf� dZd� ^_ckl\mxsbf�� lZd� b \u\_^_gguf ba�wdkiemZlZpbb�� ijb\_^_gu� jZaebqgu_� iZjZf_lju� Zdlb\ghc� ahgu� j_ZdlhjZ��iZjh]_g_jZlhjh\�� =PG�� kbkl_fu� aZsblu� j_ZdlhjZ� b ^jm]bo� kbkl_f��BgnhjfZpby�ih^]hlh\e_gZ�gZ�Zg]ebckdhf�yaud_�GZ� kZcl_�FPY;� ZZZ�LQVF�UX nmgdpbhgbjm_l� ;> ih� ihklmiZxs_c� \ p_glj�gZmqgh�l_ogbq_kdhc� ^hdmf_glZpbb� hl� jZaebqguo� aZjm[_`guo�� lZdbo� dZd��
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2(&'��-5&��$1/��15&�b l�^��>hdmf_glZpby�ij_^klZ\ey_l�kh[hc�fZl_jbZeu�gZmqgh�l_ogbq_kdbo� dhgn_j_gpbc�� hj]Zgbam_fuo� hj]ZgbaZpbyfb�� hlq_lu��\uimkdZ_fu_� jZ[hqbfb� ]jmiiZfb�� kha^Zggufb� ijb� wlbo� hj]ZgbaZpbyo��L_fZlbdZ� ihklmiZxs_c� ^hdmf_glZpbb�� p_ehklghklv� h[hjm^h\Zgby� bljm[hijh\h^h\�� kljhbl_evgu_� dhgkljmdpbb�� k_ckfbq_kdh_� ih\_^_gb_�dhgkljmdpbc�� ZgZeba� b mijZ\e_gb_� ly`_eufb� Z\Zjbyfb�� \_jhylghklguc�ZgZeba�[_ahiZkghklb�� mijZ\e_gb_� kjhdhf� kem`[u�b l�^��< ;>�ojZgylky�dZd�h[sb_� k\_^_gby� h ^hdmf_glZo�� gZa\Zgb_�� kh^_j`Zgb_�� ZgghlZpby�� ± lZd� bkZfb� ^hdmf_glu� \ we_dljhgghf� \b^_� \ nhjfZl_� 3')��Ihbkd� bgnhjfZpbb�hkms_kl\ey_lky� ih� gZa\Zgbx�� ghf_jm� hlq_lZ�� Z\lhjZf�� Ijb� hlkmlkl\bb�we_dljhgghc� \_jkbb� hlq_lZ� ih� hl^_evghfm� aZijhkm� fh`_l� [ulv�ij_^hklZ\e_gZ�l\_j^Zy�dhiby�< dZq_kl\_� kj_^kl\� jZajZ[hldb� \k_o� ;>�� khijh\h`^_gby� b ij_^hklZ\e_gby�^hklmiZ� d gbf� bkihevam_lky� ijh]jZffgh_� h[_ki_q_gb_� nbjfu 2UDFOH�� <qZklghklb��\k_�;>�gZoh^ylky�ih^�mijZ\e_gb_f�KM;> 2UDFOH� �L��Z ^hklmi�q_j_a�Bgl_jg_l�hkms_kl\ey_lky�ijb�ihfhsb 2UDFOH�$SSOLFDWLRQ�6HUYHU��L�
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