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-DQXDU\����� ,6$)�5DFLQJ�5XOHV�&RPPLWWHH,17(535(7$7,216�2)�58/(�����35238/6,21LEMF:Q?GGY�IJ:<BE: ����JMR1CG:�KBE:MdjZ�gkvdbc�i_j_deZ^�<NM�LEMF:Q?GGY�A:KLHKH<:GBO�L?JF1G1<L_jf�gb�� sh� �o� aZklhkh\Zgh� aZ� aZagZq_gbf� gb`q_� nhjfmex\Zggyf�� gZ^jmdh\Zgh� dmjkb\hf�� 1gr��l_jf�gb��yd��klhkmxlvky�ijZ\beZ ����\bagZq_gh�m kZfhfm�ijZ\be��Ijbjh^g_ [hjlh\_�]hc^Zggy �%DFNJURXQG UROOLQJ� } gZcf_grbf�gZobehf�km^gZ��kijbqbg_gbf�o\beyfb�Ihfim\Zggy�l�ehf� �%RG\ SXPSLQJ� } jmo�\�ljbeZ��kijbqbg_gbc�jmoZfb�l�eZ�mk_j_^bgm�gZah\g�� Z[h�`\\_jo�mgba�<bklvh[m\Zggy��)OLFN��} jmob�\�ljbeZ��kijbqbg_g��lZdbfb�ch]h�i�^[bjZggyfb� � ijhljZ\ex\Zggyfb��Z[h�` lZdbfb� jmoZfb� l�eZ�� yd�� } gZkl�evdb�j�adbfb��sh�ghjfZevgZ�Z_jh^bgZf�qgZ�nhjfZ� \�ljbeZ�jZilhf�af�gx}lvky�� fZc`_�h^jZam�agh\�ih\_jlZ}lvky�^h�ghjfZevgh]h�\b]ey^m�Ihfim\Zevgbc� ]j_[hd �3XPS� } h^ghjZah\_� i�^[bjZggy� \�ljbeZ�r\b^dbf� jZilh\bf� ihjmohf�� yd_� g_�ki�\\�^ghkblvky�Z g��a \�ljhf��Z g��a o\be_x�Ih\lhjg���5HSHDWHG� � } g_h^ghjZah\h�a^�ckgx\Zg��m lhfm�kZfhfm�jZchg���Z[h�gZ�lhfm�kZfhfm�\�^j�adm�^bklZgp���=hc^hd��5ROO� � h^ghjZah\_�aZdj_gx\Zggy�� \�^dj_gx\Zggy�km^gZ��aZ�ydbf�sh]eZ�gZobeblvky�gZ�i�^\�l_j�� agh\�ih\_jg_lvky�m gZ\�ljygbc�[�d��Z[h�gZ\iZdb�AZdjmqm\Zggy �7RUTXLQJ� p_�ih\lhjg��h[_jlZggy�l�eZ�Z[h�ih\lhjg��jmob�l�ehf�\i_j_^�gZaZ^�AhgZ�`h\lh]h�k\�leZ��<HOORZ OLJKW DUHD� � \bjZa��ydbc�aZklhkh\m}lvky�lh^���dheb�g_�} lhqgh�\bagZq_gbf�sh� lZ�� qb� �grZ� ^�y� } aZ[hjhg_ghx��GZ\jy^�sh[� gZ� km^gh�� ^��� ydh]h� } m ahg��`h\lh]h� k\�leZ�� [meh�ih^Zgh�ijhl_kl���Ze_�p_�} fh`eb\bf��Ydsh�^���km^gZ�ih\lhjx\Zlbfmlvky��lh��fh\�jg�klv�lh]h��sh�\hgh�[m^_�hijhl_klh\Zg_��omldh�ajhklZlbf_����� Hkgh\g_�ijZ\behAZ� \bgyldhf� ^ha\he_gh]h� ijZ\behf ����� Z[h� ijZ\behf ���� km^gh� fZ}� afZ]Zlbky�\bdhjbklh\mxqb�^ey�a[�evr_ggy��a[_j_`_ggy�Z[h�af_gr_ggy�k\h}��r\b^dhkl��l�evdb�_g_j]�x�\�ljm� � \h^b��?d�iZ`�fh`_�j_]mex\Zlb�iheh`_ggy�\�ljbe�� dhjimkZ�km^gZ�lZ�\bdhgm\Zlb��gr��^��� aZ� ^h[jhx�fhjkvdhx�ijZdlbdhx�� Ze_�ih\bg_g�g_�jh[blb� k\h�fb� l�eZfb� �grbo�jmo�\�^ey�ijhkm\Zggy�km^gZ�LEMF:Q?GGY �Hkgh\gh]h�HKGH<G?��� >�y��sh��� g_�aZagZq_gh�m ijZ\be��������fh`_�[mlb�aZ[hjhg_ghx�aZ�ijZ\behf������HKGH<G? �� L_og�qgbc�ijbchf�ijhkm\Zggy�km^gZ��ydbc�g_�aZagZq_gh�m ijZ\be��������Ze_�lZdbc��sh�ijhkm\Z}�km^gh��Z gZ�ch]h�aZklhkm\Zggy�g_fZ}�^ha\hem�m ijZ\be��������} aZ[hjhg_gbf�HKGH<G? ��� >�y�� sh� �� aZ[hjhg_gh� ijZ\behf� ����� g_� fh`_� jhap�gx\Zlbky�� yd� lZdZ�� sh� }^ha\he_ghx�aZ�ijZ\behf������HKGH<G? ��� ;m^v� ydbc� h^bghqgbc� ihjmo� l�ehf�� ydbc� ijhkm\Z}� km^gh� �m [m^v� ydhfm� gZijyfdm��gZkl�evdb�`��gZkd�evdb�\hgh�ijhkmgmehky�[ \�^ h^gh]h�]j_[dZ�\_kehf��} aZ[hjhg_gbf����� AZ[hjhg_g��^��G_�h[f_`mxqb�pbf�aZ]Zem�aZklhkm\Zggy�ijZ\beZ ������aZ[hjhg_gbfb�} gZklmig��dhgdj_lg��^�� �LEMF:Q?GGYHKGH<G? ��� ;m^v�ydZ�^�y��sh� �� aZagZq_gh�m ijZ\be��������gZ\�lv�ydsh�py�^�y� � g_�ijhkm\Z}�km^gh��aZ\`^b�} aZ[hjhg_ghx�^�}x����� AZ[hjhg_g��^���Z� ihfim\Zggy��iZfi�g����ih\lhjg��afZom\Zggy�[m^v�ydbf�\�ljbehf��yd��a^�ckgxxlvky�Z[h�i�^[bjZggyf�� ihljZ\ex\Zggyf�\�ljbeZ��Z[h�` \_jlbdZevgbfb�qb�ihi_j_qgbfb�jmoZfb�l�e�LEMF:Q?GGY��Ihfim\Zggy�IHFIM<:GGY�� AfZom\Zggy �)DQQLQJ�� � i�^[bjZggy�� ihljZ\ex\Zggy�\�ljbeZ��yd��g_�} m�\�^ih\�^ghkl��^h�aZoh^�\�� \�^oh^�\��Z[h�` ihjb\�\�� \smoZgv�\�ljm�
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IHFIM<:GGY�� I�^[bjZggy�� ijhljZ\ex\Zggy�\�ljbeZ��yd��ki�\\�^ghkblvky�a o\be_x��Z[h��a�aZoh^Zfb�� \�^oh^Zfb�� qb� ihjb\Zfb� � aZlmoZggyfb� \�ljm�� } ^ha\he_gbfb� gZ\�lv� m jZa��ih\lhj_gv��^b\��ijZ\beh������IHFIM<:GGY�� AZ�\bgyldhf�^ha\he_gh]h�ijZ\behf� ����� �k��ihfim\Zevgbc�]j_[hd fh`_�[mlb�^�}x��sh��� aZ[hjhg_gh�ijZ\behf������IHFIM<:GGY�� <bklvh[m\Zggy� �)OLFN��� \�ljbeZ�� yd_� ljZibehky� q_j_a� jZilh\m� amibgdmihljZ\ex\Zggy�rdhlZ���g_�} aZ[hjhg_ghx�^�}x�IHFIM<:GGY�� H^bghqg_� \bklvh[m\Zggy� \�ljbeZ�� kijbqbg_g_� ihfim\Zggyf� l�ehf�� Z[h� `ihfim\Zggyf�� yd_� g_� } lZdbf�� sh� ch]h� ^ha\he_gh� ijZ\behf� �����k��� � } m� ahg�`h\lh]h�k\�leZ��Jmob�l�ehf��yd��g_�fZxlv�k\h�f�gZke�^dhf�\bklvh[m\Zggy�\�ljbeZ��g_�} ihjmr_ggyf�ijZ\beZ������Z���Ze_�` ijb�pvhfm�fh`mlv�[mlb�ihjmr_ggyf� �grbo�qZklbg�ijZ\beZ����IHFIM<:GGY � Ih\lhjg��\bklvh[m\Zggy�\�ljbeZ��kijbqbg_g��ihfim\Zggyf�l�ehf��} aZ[hjhg_gbfb����� AZ[hjhg_g��^��G_�h[f_`mxqb�pbf�aZ]Zem�aZklhkm\Zggy�ijZ\beZ�������aZ[hjhg_gbfb�} gZklmig��dhgdj_lg��^����E� jhd�g���ih\lhjg_��]hc^Zggy�km^gZ��kijbqbg_g_���� jmoZfb�l�e���� ih\lhjgbfb�af�gZfb�gZeZrlm\Zggy�\�ljbe�Z[h�r\_jlZ���� r\_jlZ�kl_jgm\ZggyfLEMF:Q?GGY��Jhd�g���JHD�� =hc^hd� km^gZ�� kijbqbg_gbc� jZilh\bf� ihjb\hf�� Z[h� \smoZggyf� \�ljm�� ydbc�kmijh\h^`m}lvky�\bijZ\eyxqbf�jmohf�l�eZ�^ey�\�^gh\e_ggy� ghjfZevgh]h� iheh`_ggy�km^gZ��} ^ha\he_gbf�ijZ\behf������JHD�� H^bg�]hc^hd���ydbc�g_�fZ}�_n_dlm�]j_[dZ�\_kehf��} ^ha\he_gbf�JHD�� Ijbjh^g_ [hjlh\_� ]hc^Zggy } ^ha\he_gbf�� Km^gh� g_� } ah[h\
yaZgbf� ijbibgylb�]hc^Zggy�lZdh]h�lbim�JHD�� ;m^v� yd_� klZlbqg_� iheh`_ggy� qb� jhalZrm\Zggy� _d�iZ`m�� Z[h� g_af�gg_� iheh`_ggy�\�ljbe��qb�r\_jlZ��gZ\�lv� aZ� af_gr_ggy�hkl�cghkl���^ha\heyxlvky�ijZ\behf� ������ � g_�aZ[hjhg_g��ijZ\behf������E��JHD�� Hdj_fbc� ihjmo� l�eZ�� aZ� ydbf� h^jZam� ke�^m}� jha]hc^m\Zggy�� sh� ih\lhjx}lvky�� }aZ[hjhg_gbf����� AZ[hjhg_g��^��G_�h[f_`mxqb�pbf�aZ]Zem�aZklhkm\Zggy�ijZ\beZ�������aZ[hjhg_gbfb�} gZklmig��dhgdj_lg��^�����k� mq�g���Zdlb\gbc�jmo l�eZ�\i_j_^�a ch]h�jZilh\bf�amibg_ggyf�LEMF:Q?GGY��Mq�g��MQ1G� � AZdjmqm\Zggy� yd_�jh[blvky�aZ^ey�af�gb�^bn_j_glm�km^gZ�\�^ih\�^gh�^h�nZab�o\be��g_�} aZ[hjhg_ghx�^�}x��Ze_�aZ�mfh\b��sh�p_�g_�ijba\h^blv�^h�ihfim\Zggy�\�ljbeZfb�MQ1G� � AZdjmqm\Zggy�gZ�kihd�cg�c�\h^��} aZ[hjhg_gbf����� AZ[hjhg_g��^��G_�h[f_`mxqb�pbf�aZ]Zem�aZklhkm\Zggy�ijZ\beZ�������aZ[hjhg_gbfb�} gZklmig��dhgdj_lg��^�����G� kdZe�g���ih\lhjg��jmob�kl_jghf��yd��} Z[h�kbeh\bfb��Z[h�qb�ijhkm\Zxlv�km^gh�\i_j_^��qb�aZih[�]Zxlv�jmoh\��km^gZ�gZaZ^�LEMF:Q?GGY��KdZe�g��>b\bkv�lemfZq_ggy�ijZ\beZ������G����� AZ[hjhg_g��^��G_�h[f_`mxqb�pbf�aZ]Zem�aZklhkm\Zggy�ijZ\beZ�������aZ[hjhg_gbfb�} gZklmig��dhgdj_lg��^�����_� ih\lhjg�� ih\hjhlb� h\_jrlZ]� Z[h�nhj^_\�g^�� yd�� g_� ih\
yaZg�� a�� af�gZfb� \�ljm�� Z[h� alZdlbqgbfb�f�jdm\Zggyfb�LEMF:Q?GGY��Ih\hjhlb�h\_jrlZ]�� nhj^_\�g^�IH<HJHL�� AZ ihkl�cgh]h�\�ljm�lZ�aZ�\�^kmlg�klx�lZdlbqgbo�f�jdm\Zgv��km^gh��sh�\bdhgm}�[�evr��g�`�^\Z� ih\hjhlb� h\_jrlZ]� Z[h� nhj^_\�g^� ihki�ev�� ihjmrm}� ijZ\beh� �����_��� AZ� mfh\�keZ[dh]h \�ljm� km^gh� } m� ahg�� `h\lh]h� k\�leZ� ydsh� \hgh� jh[blv� ihf�lgh� [�evr_�ih\hjhl�\�h\_jrlZ]�Z[h�nhj^_\�g^��g�`�km^gZ��sh�} ihjy^��a�gbf����� <bgyldb�D� Km^gh�fh`gZ�]hc^gmlb�^ey�kijbyggy�kl_jgm\Zggx�LEMF:Q?GGY��=hc^hd�aZ^ey�kijbyggy�kl_jgm\Zggx�JHD�� GZobe km^gZ� gZ� \�l_j� aZ^ey� kijbyggx� m\Zem�� lZ� gZobe� km^gZ� i�^� \�l_j� aZ^ey�ijb\_^_ggy��} ^ha\he_gbfb�JHD � G_�ih\¶yaZg�� a i_j�h^hf� o\be� ih\lhjg�� ]hc^Zggy��gZ\�lv� lZd��� dheb� a dh`gbf�]hc^dhfkm^gh�af�gx}�dmjk��} jhd�g�hf��aZ[hjhg_gbf�ijZ\behf������E���
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���� <bgyldb�E� ?d�iZ`� km^gZ� fh`_� jmohf� k\h�o� l�e�s_� [�evr_� ]hc^gmlb� km^gh� ijhly]hf� ih\hjhlm�h\_jrlZ]� Z[h� nhj^_\�g^� ^ey� kijbyggy� kl_jgm\Zggx�� aZ� mfh\b�� sh� h^jZam� i�key�aZd�gq_ggy� ih\hjhlm�r\b^d�klv� km^gZ� g_� [m^_� [�evrhx�� g�`� [meZ� [ aZ� \�^kmlg�klx�ih\hjhlm�h\_jrlZ]��qb�ih\hjhlm�nhj^_\�g^�LEMF:Q?GGY��=hc^hd�i�^�qZk�ih\hjhl�\�h\_jrlZ]�Z[h�nhj^_\�g^�JHD � Jmob� l�e� _d�iZ`m�� yd�� a[�evrmxlv� ]hc^hd�� aZ� ydh]h� km^gh� \boh^yqb� a ih\hjhlm�\�ljbeblbf_�a lZdhx�` r\b^d�klx��yd�� i_j_^�ih\hjhlhf��} ^ha\he_gbfb�JHD � GZijbd�gp� ih\hjhlm� h\_jrlZ]� Z[h� nhj^_\�g^� jmo� sh]eb� m gZ\�ljygbc� [�d� ^h�\_jlbdZevgh]h�iheh`_ggy�� } ^ha\he_gbf�HKGH<G?���� �Ydsh�km^gh�i�key�ih\hjhlm�h\_jrlZ]�} m`_�gZ�dmjk��s�evgbc�[_c^_\�g^��lh�ihjmo��ydbc�ijhkm\Z}�km^gh�gZkl�evdb�`��gZkd�evdb�\hgh�ijhkmgmehky�[ \�^�h^gh]h�]j_[dZ�\_kehf��}aZ[hjhg_gbf�aZ�ijZ\behf����HKGH<G?�� Ydsh� r\b^d�klv� km^gZ� y\gh� \ljZqZ}lvky� i�key� ijbkdhj_ggy�� sh� ch]h� hljbfZgh� \�^�ih\hjhlm� h\_jrlZ]�� Z[h� \�^� ih\hjhlm�nhj^_\�g^�� � ijb� pvhfm� g_fZ}� hq_\b^gh�� af�gb�r\b^dhkl��� qb� gZijyfdm� \�ljm�� lh \bgylhd��sh� ch]h� aZagZq_gh� m ijZ\be� �����E��� g_�aZklhkh\m}lvky��� km^gh�} ihjmrgbdhf�ijZ\beZ���������� <bgyldb�k� Ydsh� p_� g_� gZ� [Zj^�`Zgg�� ijhlb� \�ljm�� � }� fh`eb\bf� kvhjn�g�� �ijbkdhj_ggy� gZ�i�^\�ljyghfm�[hp��o\be����Z[h�]e�kbjm\Zggy��_d�iZ`�km^gZ�fh`_ kfbdgmlb�aZ�rdhl�lZ�[jZk��ydbf�rdhlm}lvky�[m^v�yd_�\�ljbeh��aZ^ey�a[m^`_ggy�kvhjn�g�m�Z[h�]e�kbjm\Zggy��Ze_�l�evdb�h^ghjZah\h�gZ�dh`g�c�hdj_f�c�o\be���Z[h�ijhly]hf�h^gh]h�ihjb\m�\�ljm�LEMF:Q?GGY��Kvhjn�g��� ]e�kbjm\Zggy�IHFI�� Dheb�mfh\b�^ey�kvhjn�g�m�qb� ]e�kbjm\Zggy }�gZ� ]jZg��gZy\ghkl���lh lZd_�i�^[bjZggy�rdhlZ� � [jZkZ�� yd_� ajh[e_gh� aZ^ey� gZfZ]Zggy� kvhjn�g�m\Zlb� qb� ]e�kbjm\Zlb�� }^ha\he_gbf��gZ\�lv�ydsh p_�gZfZ]Zggy�� g_�klZeh�\^Zebf��IHFI�� Ydsh�km^gh�ih\lhjx}�g_\^Ze��gZfZ]Zggy�kvhjn�g�m\Zlb�Z[h�]e�kbjm\Zlb��lh�lZd��^���} mahg��`h\lh]h�k\�leZ�IHFI�� AZ� dh`g_� \�ljbeh� fh`gZ� kfbdgmlb� m j�ag�� fhf_glb�� Ze_� l�evdb� lZd�� yd� p_� ^ha\he_gh�ijZ\behf�������E��IHFI��� Sh^h�\bagZq_ggy�ijZ\Z�gZ�l_��Z[b�h^bg�jZa�kfbdgmlb�aZ�rdhl�qb�[jZk��lh�mfh\b�^ey�kvhjn�g�m� qb� ]e�kbjm\Zggy� fZxlv� [mlb� gZy\gbfb� \ dhgdj_lghfm� f�kp�� agZoh^`_ggy�pvh]h�km^gZ�IHFI��� GZy\g�klv�fh`eb\hkl��kvhjn�g�m�qb�]e�kbjm\Zggy�fh`_� �kgm\Zlb�^ey�h^gbo�km^_g� � [mlb�\�^kmlgvhx� ^ey� �grbo�� LZd_� fh`_� ljZiblbky�� kdZ`�fh�� aZ� gZy\ghkl�� hdj_fbo� ihjb\�\�\�ljm� Z[h� ` ihy\b� o\bev�� kijbqbg_gbo� fhlhjgbf� km^ghf�� :[h� ` [�evr� e_]d�� _d�iZ`��fh`mlv� [mlb� kijhfh`gbfb� kvhjn�g�m\Zlb� Z[h� ]e�kbjm\Zlb�� m lhc� qZk�� dheb� _d�iZ`�� a[�evrhx�\Z]hx�g_ fZlbfmlv�lZdh��fh`eb\hkl������ <bgyldb�G� Dheb�km^gh�} gZ�\bshfm�aZ�s�evgbc�[_c^_\�g^�dmjk������Z[h�klh�lv��Z[h�jmoZ}lvky�^m`_�ih\�evgh��lh�kdZe�g��fh`_�[mlb�aZklhkh\Zgbf�^ey�lh]h��Z[b�ih\_jgmlb�km^gh�gZ�dmjk�s�evgbc�[_c^_\�g^�LEMF:Q?GGY��KdZe�g��aZ^ey�ih\_jg_ggy�km^gZ�gZ�dmjk��KD:E�� AZ mfh\�� sh� km^gh� } gZ� \bshfm� aZ� s�evgbc� [_c^_\�g^� dmjk��� � \hgh� l�evdb� af�gx}�gZijyfhd� ^h� dmjkm�s�evgbc� [_c^_\�g^�� ih\lhjg� kbevg�� jmob� d_jfhf� } ^ha\he_gbfb��gZ\�lv� ydsh� km^gh� hljbfm}� ijb� pvhfm� o�^��Km^gh�fh`_� ih\_jlZlbky� gZ� dmjk�s�evgbc�[_c^_\�g^�[m^v�ydh]h�]Zekm��KD:E�� I�key lh]h�� yd� [meh� aZklhkh\Zgh� kdZe�g�� \ h^ghfm� gZijyfdm�� ih^Zevrbc� ih\¶yaZgbc� agbf�kdZe�g� aZ^ey ag_^�yggy�i_jrh]h�} aZ[hjhg_gbf�KD:E�� KdZe�g���ydbc�aZklhkh\m}lvky�yd�kl_jgm\ZevgZ�^�y��ijhlbe_`gZ�kl_jgm\Zevghfm�_n_dlm�\�^�\bg_k_gh]h�gZ�\�l_j �Äh[kl_g_gh]h´��\�ljbeZ��} aZ[hjhg_gbf����� <bgyldb�_� Km^gh�fh`_�af_grm\Zlb�r\b^d�klv�ih\lhjgbfb�jmoZfb�kl_jgZ��I� AZ^ey�^hihfh]b�ex^bg��Z[h km^gm��yd_�} m�g_[_ai_p���fh`mlv aZklhkh\m\Zlbky�[m^v�yd��j�agh\b^b�jmr�cgh��kbeb��J� :[b� agylbky� a f�ebgb� Z[h \b\�evgblbky� i�key� a�ldg_ggy� a �grbf� km^ghf� qb�ij_^f_lhf��km^gh�fh`_�kdhjbklZlbky�a gZ^Zgbo�_d�iZ`_f��grh]h�km^gZ�amkbev�lZ�\bdhjbklZlb�[m^v�yd_�kihjy^`_ggy��hdj�f�km^gh\h��kbeh\h��mklZgh\db�I_j_deZ^��K_j]�c�FZrh\_pv��=heh\Z�Dhf�l_lm�<NM�ih�ijh\_^_ggx�afZ]Zgv���exlh]h ����


