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<uoh^gZy�oZjZdl_jbklbdZ�pbjdhgb_\h]h�Eyf[^Z�ahg^Z�(&8�bkihevam_l�\uoh^gh_�gZijy`_gb_�EA�^ey�lh]h��qlh[u�hilbfbabjh\Zlv� lhieb\gh�\ha^mrgmx� kf_kv� ijb� jZaebqguo�j_`bfZo� jZ[hlu� ^\b]Zl_ey�� Dh]^Z� EA� ijh]j_l�� ih� djZcg_c�f_j_�� \ur_ ���qK f_`^m� we_dljh^Zfb�3W� _� =U2� \hagbdZ_l�jZaghklv� ihl_gpbZeh\�� \_ebqbgZ� dhlhjhc� baf_gy_lky�kh]eZkgh� jZaghklb� ^Z\e_gby� �kh^_j`Zgby�� dbkehjh^Z� \\uoehiguo� ]ZaZo� ^\b]Zl_ey� b \� gZjm`guf� \ha^mo_�� Q_f�[hevr_� dhgp_gljZpby� dbkehjh^Z� \ \uoehiguo� ]ZaZo�� l_f�f_gvr_� \uoh^gh_� gZijy`_gb_� EA� >bZiZahg� \uoh^gh]h�gZijy`_gby� EA� khklZ\ey_l� �������\�� FZdkbfZevgh_�\hafh`gh_� \uoh^gh_� gZijy`_gb_� aZ\bkbl� hl� lbiZ� EA�� Ijb�kl_obhf_ljbq_kdhf� khklZ\_� lhieb\gh�\ha^mrghc� kf_kb�����������_]h�\uoh^gh_�gZijy`_gb_�khklZ\ey_l�ijbf_jgh���������\hevl�

Ijb� bkijZ\ghc� bg`_dlhjghc� kbkl_f_� \uoh^gh_�gZijy`_gb_� EA� ihklhyggh� j_Z]bjm_l� gZ� baf_g_gby� \khklZ\_� lhieb\gh�\ha^mrghc� kf_kb�� Kbkl_fZ�gZoh^blky� \ j_`bf_� aZfdgmlhc� h[jZlghc� k\yab�� ijb�dhlhjhf� ijhbkoh^bl� l�g�� Eyf[^Z�j_]mebjh\Zgb_�dhebq_kl\hf� lhieb\Z� ih^Z\Z_fh]h� \ pbebg^ju��GZijbf_j��_keb�(&8 hij_^_ey_l�lhieb\gmx�kf_kv�dZd�[_^gmx� �gbadh_� \uoh^gh_� gZijy`_gb_� EA��� lh� hg�m\_ebqb\Z_l�\j_fy�hldju\Zgby�nhjkmghd�b ijh\_jy_l�j_Zdpbx� �l�_�� \gh\v ©kqblu\Z_lª� gZijy`_gb_� EA��� <aZ\bkbfhklb� hl� j_amevlZlZ� ijh^he`Z_l� mf_gvrZlv�dhebq_kl\h� lhieb\Z� beb�� _keb� ijhbahreh�i_j_j_]mebjh\Zgb_�� m\_ebqb\Z_l� \j_fy� hldju\Zgby�nhjkmghd��Ke_^m_l�hlf_lblv��qlh�hibkZgguc�Ze]hjblf�oZjZdl_j_g�^ey� ahg^h\� gZ� hkgh\_�^bhdkb^Z�pbjdhgby��
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\uoh^gh_� gZijy`_gb_� dhlhjuo� ijyfh� ijhihjpbhgZevgh�jZaghklb� kh^_j`Zgby dbkehjh^Z�� >ey� ahg^h\� gZ� hkgh\_�lblZgZ� oZjZdl_jgh� ©kdZqdhh[jZagh_ª� baf_g_gb_� \uoh^gh]h�gZijy`_gby�� We_dljhgsbdb� kdZaZeb� [u�� qlh� lblZgh\uc� EA�jZ[hlZ_l� \ ©dexq_\hf� j_`bf_ª�� M [hevrbgkl\Z� EA� \j_fy�i_j_oh^Z�ba�bg^bdZpbb�khklhygby�[h]Zlhc�kf_kb�\ khklhygb_�khhl\_lkl\mxs__� [_^ghc� khklZ\ey_l� ijbf_jgh �������fbeebk_dmg^�� b ���«����fbeebk_dmg^� ijb� i_j_dexq_gbb� \h[jZlghf� gZijZ\e_gbb�� H[uqgh� wlhl� iZjZf_lj�� l�_�� \j_fy�i_j_dexq_gby�� � hij_^_eyxl� l_jfbghf� ©ihklhyggZy�\j_f_gbª�� GZijbf_j�� gZ� ]jZnbdZo� �Jbk���� \j_fy�i_j_dexq_gby�EA��mqZklhd�E� khklZ\ey_l����fk�Kgb`_gb_� [ukljh^_ckl\by� y\ey_lky� i_j\uf� wlZihf�mom^r_gby� \uoh^guo� iZjZf_ljh\� EA�� Wlh� \uau\Z_l�aZiZa^u\Zgb_� \ p_ib� h[jZlghc� k\yab� ijb� ih^^_j`Zgbb�ijZ\bevgh]h� khklZ\Z� lhieb\ghc� kf_kb� b j_adh� kgb`Z_l�wnn_dlb\ghklv� mijZ\e_gby�� Ijb� wlhf� mom^rZxlky�oZjZdl_jbklbdb� mijZ\ey_fhklb� Z\lhfh[bey� �ihl_jy�fhsghklb��ih\ur_gguc�jZkoh^�beb�ih\ur_ggh_�kh^_j`Zgb_�\j_^guo�\_s_kl\�\ \uoehiguo�]ZaZo��K ����� Z\lhfh[beb�� h[hjm^h\Zggu_� kbkl_fhc�kZfh^bZ]ghklb 2%'�,,��2Q�%RDUG�'LDJQRVWLFV�,,��h[gZjm`b\Zxl�ih\ur_ggmx� bg_jpbhgghklv� EA� b bgnhjfbjmxl� h[� wlhf�\h^bl_ey� \dexq_gb_f� bg^bdZlhjghc� eZfiu� g_bkijZ\ghklb��©&KHFN� (QJLQHª���H[uqgu_� kbkl_fu� kZfh^bZ]ghklbdb� wlhl�g_^hklZlhd�EA�g_�b^_glbnbpbjmxl��H`cljk[]hilmw�FB�]ibgiah[z��hi�_[f`ei�h`�`_chlm]`hh[z�cb�]ibgiahvp�jkcrch�\ifwsi^i�k[lpi_[�c h`nlmidrc]i^i�PP []migi\cfz�>hklh\_jghklv� khhl\_lkl\by� \uoh^gh]h� gZijy`_gby� EA�khklZ\m�lhieb\ghc�kf_kb�fh]ml�kgb`Zlv�©ih^khkª�\ha^moZ�\h�\imkdghc� dhee_dlhj�� ihl_jy� ]_jf_lbqghklb� \uoehighc�kbkl_fu� b ^Z`_� aZ]jyag_ggZy� beb� g_bkijZ\gZy� k\_qZ�aZ`b]Zgby�� � Ijhimkd� \hkieZf_g_gby� \ pbebg^j_� \uau\Z_l�ihiZ^Zgb_�g_k]hj_\r_]h�ba�aZ�hlkmlkl\by�bkdju�dbkehjh^Z�\\uoehigmx� kbkl_fm� b ijh\hpbjm_l� ©eh`gh_ª� �\ ^Zgghf�kemqZ_�� ihgb`_ggh_�� \uoh^gh_� gZijy`_gb_� EA�� L�_��\hagbdZ_l� kblmZpby�� ijb� dhlhjhc� _]h� \uoh^gh_� gZijy`_gb_�g_�khhl\_lkl\m_l�bklbgghfm�dhebq_kl\m�lhieb\Z�ihiZ\r_]h�\pbebg^j�>ey� mf_gvr_gby� \j_f_gb� ijh]j_\Z� ^ZlqbdZ�� l�_��khdjZs_gby� \j_f_gb� \oh`^_gby� \ jZ[hqbc� j_`bf� bmkljZg_gby� hoeZ`^_gby� ^ZlqbdZ� ijb� OO ^\b]Zl_ey� \g_dhlhjuo ^ZlqbdZo� bkihevam_lky� gZ]j_\Zl_evguc� we_f_gl��IjbagZdhf�lZdbo�EA�y\ey_lky�[Ïevr__�dhebq_kl\h�dhglZdlh\�b g_kdhevdh�bgZy�dhgkljmdpby��Ih^h]j_\Z_fu_�EA ^hklb]Zxl�jZ[hq_c� l_fi_jZlmju� ����q&� b [he__�� aZ� ^_kyldb� k_dmg^��KhdjZs_gb_� \j_f_gb� \oh`^_gby� \ jZ[hqbc j_`bf� ©FORVHG�ORRSª� iha\hey_l� mf_gvrblv� jZkoh^� lhieb\Z�� khdjZlblv�dhebq_kl\h� \u[jhkh\� \j_^guo� \_s_kl\� \ Zlfhkn_jm��ijh^eblv� kjhd� kem`[u� dZlZebaZlhjZ�

'RZQVWUHDP 2[\JHQ�6HQVRU��3KRWR�FRXUWHV�$OH[DQGHU�0��.RFKNLQ�Ijbf_g_gb_� ^Zlqbdh\� k ih^h]j_\hf� iha\hey_l bo�mklZgZ\eb\Zlv� gZ� [Ïevr_f� jZkklhygbb� hl� \uimkdgh]h�dhee_dlhjZ� b ihke_� dZlZebaZlhjZ� �dZd� wlh� bf__l� f_klh� \

bg`_dlhjguo� kbkl_fZo� h[hjm^h\Zgguo�^bZ]ghklbq_kdhc�kbkl_fhc�2%',,��<iheg_� ^himklbfZ� mklZgh\dZ� \f_klh� h[uqgh]h� EA�^ZlqbdZ� k ih^h]j_\hf� �ijZdlbdZ� aZf_g� hibkZgZ� gZ�KWWS���ZZZ�DOIODVK�QDURG�UX�7HRULH�KWP��� H[jZlgZy�aZf_gZ�g_^himklbfZ�ba�aZ�agZqbfhc�\_jhylghklb�lh]h��qlh� \gh\v� mklZgh\e_gguc� ahg^� g_� \k_]^Z� [m^_l�jZ[hlZlv�\ g_h[oh^bfhf�l_fi_jZlmjghf�j_`bf_�< g_dhlhjuo�Z\lhfh[beyo�gZreb�ijbf_g_gb_�EA��\dhlhjuo�bkihevam_lky�\f_klh�pbjdhgb_\h]h�we_f_glZ��mcm[hi]vd�� Ijbgpbi� ^_ckl\by� lblZgh\h]h� EA�iheghklvx� hlebqZ_lky� hl� ijbgpbiZ�jZ[hlu� pbjdhgb_\h]h� ^ZlqbdZ� baZdexqZ_lky� \ baf_g_gbb� _]h�ijh\h^bfhklb� ijb ijbeh`_gbb�gZijy`_gby� \ aZ\bkbfhklb� hl�kh^_j`Zgby� dbkehjh^Z� \ ]Zah\hc�kj_^_� LblZgh\uc� EA� g_�\ujZ[Zlu\Z_l� gZijy`_gb_�� Zbaf_gy_l� k\h_� khijhlb\e_gb_� \aZ\bkbfhklb� hl� baf_g_gbc� khklZ\Z�lhieb\ghc� kf_kb�� L�_�� bf__l�hlebqgmx� hl� gmey� b iheh`bl_evgmx�i_j\mx� ijhba\h^gmx� khijhlb\e_gby� ih� l_fi_jZlmj_��G5�G.�� ]^_� .� dhgp_gljZpby� dbkehjh^Z�� <f_klh�ihkl_i_ggh]h� baf_g_gby� �dZd� ijhbkoh^bl� baf_g_gb_�\uoh^gh]h� gZijy`_gby� pbjdhgb_\h]h��� wlhl� ^Zlqbd�baf_gy_l�k\hz�khijhlb\e_gb_�kdZqdhh[jZagh�hl�fZeh]h��f_g__� �� dHf��ijb�[h]Zlhc kf_kb�� d [hevrhfm� �[he__��� dHf��ijb�h[_^g_gghc�kf_kb��GZebqb_� ]bkl_j_abkZ��l�_�� jZaghklb� ihjh]h\� kjZ[Zlu\Zgby� ijb� i_j_oh^_� hl�[h]Zlhc� d [_^ghc� kf_kb� b gZh[hjhl�� g_� mklZgh\e_gh��Ba�aZ�h]jZgbq_ggh]h�jZkijhkljZg_gby� b hlghkbl_evghcgh\bagu� ^Zlqbdh\� wlh]h� lbiZ�� bgnhjfZpbb� h gbo�g_fgh]h�LblZgh\u_� ahg^u� rbjhdh� bkihevah\Zebkv� \g_dhlhjuo� fh^_eyo 1LVVDQ�� 6WDQ]D� �:'� ������ ]�\�� biha`_��� 0D[LPD� b 6HQWUD� PRGHOV� ������ b jZg__���0LWVXELVKL��*7�������b ^jm]bo��&KU\VOHU�lZd`_�bkihevam_l�bo�gZ -HHS�&KHURNHH��:UDQJOHU�Ba� (&8� gZ� lblZgh\uc� ahg^� ihklmiZ_l� hihjgh_�gZijy`_gb_� �ijbf_jgh� �� \�� hl� wlZehggh]h� bklhqgbdZ�lhdZ�k \ukhdbf�\uoh^guf�khijhlb\e_gb_f��Baf_g_gb_�khklZ\Z� lhieb\gh�\ha^mrghc� kf_kb� \uau\Z_l�kdZqdhh[jZagh_� baf_g_gb_� khijhlb\e_gby� lblZgh\h]h�^ZlqbdZ� b�� dZd� ke_^kl\b_�� kdZqdhh[jZagh_� baf_g_gb_�ijhl_dZxs_]h�q_j_a�g_]h�lhdZ��Khhl\_lkl\_ggh�wlhfm��baf_gy_lky� iZ^_gb_� gZijy`_gby� gZ� \dexq_gghf�ihke_^h\Zl_evgh� k ^Zlqbdhf� khijhlb\e_gbb� 5F�� L�_���lblZgh\uc� EA� jZ[hlZ_l� \ ©dexq_\hfª� j_`bf_�i_j_dexq_gby��Z m�pbjdhgb_\h]h�\uoh^gh_�gZijy`_gb_�baf_gy_lky�ieZ\gh��Ijb�[h]Zlhc�kf_kb�khijhlb\e_gb_�lblZgh\h]h� EA� fZeh� b iZ^_gb_� gZijy`_gby� gZ�wlZehgghf� khijhlb\e_gbb� �5F�� gZoh^blky� gZ� \ukhdhf�mjh\g_� ����� \hevlZ�� l�d�� m\_ebqb\Z_lky� ijhl_dZxsbc�lhd�� Ijb� [_^ghc� kf_kb� _]h� khijhlb\e_gb_m\_ebqb\Z_lky�� dZd� ke_^kl\b_�� mf_gvrZxlky�ijhl_dZxsbc�lhd�b \uoh^gh_�gZijy`_gb_�^ZlqbdZ� �����\hevlZ��� L�h�� g_kfhljy� gZ� jZaebqb_� ijhbkoh^ysbo� \
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^ZlqbdZo� nbabq_kdbo� ijhp_kkZo�� bo� \uoh^gu_�oZjZdl_jbklbdb� \h� fgh]hf� ihoh`b« Bg`_dlhjgZy� kbkl_fZ�-HHS� h[hjm^h\ZgZ lblZgh\uf� EA�� gZ� dhlhjuc� ih^Z_lky�wlZehggh_� gZijy`_gb_� �� \�� ?]h� \uoh^gh_� gZijy`_gb_�ijbf_jgh� �� \hevl� b �� \hevl� khhl\_lkl\_ggh�� � >Zlqbd� -HHS�fh`gh� ijh\_jblv� hff_ljhf�� hlkh_^bgb\� _]h� �ijb�\udexq_gghf�^\b]Zl_e_��b baf_jyy�_]h�khijhlb\e_gb_���«��hf���;_kdhg_qgh_�khijhlb\e_gb_�mdZau\Z_l�gZ�g_bkijZ\ghklv�EA�Ih� kjZ\g_gbx� k pbjdhgb_\ufb� EA�� lblZgh\u_� bf_xl�g_dhlhju_ ij_bfms_kl\Z�x hlkmlkl\b_�g_h[oh^bfhklb�dhglZdlZ�k Zlfhkn_jhcx agZqbl_evgh� f_gvr__� \j_fy� ijh]j_\Z�� l�_�� f_gvr__�l_ieh\h_�khijhlb\e_gb_��ijb[ebabl_evgh ���k_dmg^�x \hafh`ghklv� bkihevah\Zgby� ijb� [he__� gbadbo�l_fi_jZlmjZo�\uoehiZ�b��dZd�ke_^kl\b_��jZkiheh`_gb_�gZ�[hevr_f�jZkklhygbb�hl�^\b]Zl_ey��Z lZd�`_�bkihevah\Zgb_�gZ�^\b]Zl_eyo�k lmj[hdhfij_kkhjhf?klv� m gbo� b g_^hklZldb�� Pbjdhgb_\u_� ^Zlqbdb� aZ� kq_l�ieZ\ghklb� k\h_c� \uoh^ghc� oZjZdl_jbklbdb�� iha\heyxl�memqrblv� lhqghklv� ih^^_j`Zgby� hilbfZevgh]h� khklZ\Z�kf_kb� < gZklhys__� \j_fy�� lblZgh\u_� ^Zlqbdb�� ^Z`_� \nbjf_� 1LVVDQ� \i_j\u_� bo� ijbf_gb\r_c�� ihkl_i_ggh�\ul_kgyxlky�pbjdhgb_\ufb�©Fhlhj_kmjkª�EA�± khklZ\ey_l�ijbf_jgh�hl����^h����luk��df��Ij_`^_\j_f_ggmx�©dhgqbgmª�^ZlqbdZ�ijh\hpbjmxl�x ijh^mdlu�k]hjZgby�gZkus_gguo�m]e_\h^hjh^h\�fhlhjgh]h�fZkeZ� �ijb� gbadhc� dhg^bpbb� fZkehkt_fguo� dhe_p� beb�dheiZqdh\�x ijbf_g_gb_� wlbebjh\Zggh]h� [_gabgZ� Z lZd`_� [_gabgh\� k`_e_ah� � b fZj]Zg_p� � kh^_j`Zsbfb�hdlZghih\urZxsbfb�^h[Z\dZfb�� ihy\b\rbfbky� \ ihke_^g__� \j_fy� �ba\_klguo�kj_^b�Z\lhfh[bebklh\�dZd�©djZkgZy�kf_jlvª�k\_q_c�x ihiZ^Zgb_� ijh^mdlh\� dj_fgbchj]Zgbq_kdbo� �kbebdhgh\uo��]_jf_lbdh\x khklZ\gu_� qZklb� hoeZ`^Zxs_c� `b^dhklb�� ihiZ\rb_� \\uoehighc�ljZdl< j_amevlZl_� wlbo� \ha^_ckl\bc� ihkl_i_ggh� \hajZklZ_l�ihklhyggZy�\j_f_gb�^ZlqbdZ��< dhg_qghf�kq_l_��wlh�ijb\h^bl�d hlkmlkl\bx�j_Zdpbb�^ZlqbdZ�gZ�khklZ\�lhieb\gh�\ha^mrghc�kf_kb�� l�_�� d iheghc� _]h� g_� jZ[hlhkihkh[ghklb�� <uoh^gh_�gZijy`_gb_�EA i_j_klZ_l�baf_gylvky��hlkmlkl\m_l�beb�\ g_f�ihy\ey_lky� hljbpZl_evgZy� khklZ\eyxsZy�� Kbkl_fZ�kZfh^bZ]ghklbdb� b^_glbnbpbjm_l� wlm� g_bkijZ\ghklv� bbg`_dlhjgZy� kbkl_fZ�i_j_oh^bl�\ j_`bf� ©RSHQ PRGHª��ijb�dhlhjhf� (&8� g_� mqblu\Z_l� ihdZaZgby� ^ZlqbdZ� ijb�nhjfbjh\Zgbb jZ[hq_c� kf_kb�� H[� wlhf� khklhygbbbgnhjfbjm_l� g_� ihlmorbc�� ihke_� aZ\_^_gby� ^\b]Zl_ey��ljZgkiZjZgl�gZ�ijb[hjghf�sbld_�©&KHFN�(QJLQHª��Ijb�wlhf�\hagbdZxl� ijh[e_fu� ijb� OO�� ih\ur_gguc� jZkoh^��g_^hklZlhqgZy�^bgZfbdZ�jZa]hgZ�b l�i�?keb�\uoh^gh_�gZijy`_gb_�EA ihklhyggh�[hevr_�����\��lh�wlh�fh`_l�y\eylvky�ijbagZdhf�h[h]Zs_gghc�kf_kb��H[uqgh�wlh� \hagbdZ_l� ijb� g_bkijZ\ghklyo� ^ZlqbdZ� jZaj_`_gby� \h�\imkdghf� dhee_dlhj_� �F:J�� beb� ^ZlqbdZ� ihlhdZ� \ha^moZ��0$)���ihl_j_c�]_jf_lbqghklb�nhjkmghd��kfhljbl_�hibkZgb_�lZdhc�g_bkijZ\ghklb�b ]jZnbdb�\uoh^gh]h�gZijy`_gby�EA�gZ�KWWS���ZZZ�DOIODVK�QDURG�UX��VL�KWP��� ih\ur_gguf�^Z\e_gb_f�\ lhieb\ghc�kbkl_f_�beb�g_bkijZ\ghklvx�kZfh]h�

EA�� GZijbf_j�� ]jZnbdb� \uoh^gh]h� gZijy`_gby�g_bkijZ\gh]h� b gh\h]h� EA� bg`_dlhjghc� kbkl_fu^\b]Zl_ey� )(� �KWWS���ZZZ�DOIODVK�QDURG�UX�IH�KWP���©<\_^_gguc� \ aZ[em`^_gb_ª� (&8� \ ihiuld_�dhfi_gkZpbb�ydh[u�©[h]Zlhcª�kf_kb��j_Z]bjm_l�gZ�wlm�kblmZpbx�mf_gvr_gb_f�\j_f_gb�hldju\Zgby�nhjkmghd�?keb� \uoh^gh_� gZijy`_gb_� EA� ihklhyggh� f_gvr_������\�� lh� wlh ijbagZd�h[_^g_gghc� kf_kb��Wlh�fh`_l�[ulv�\ua\Zgh�g_bkijZ\ghklyfb�^ZlqbdZ�jZaj_`_gby�\h�\imkdghf�dhee_dlhj_��F:J��beb�^ZlqbdZ�ihlhdZ�\ha^moZ��0$)��� g_]_jf_lbqghklvx� \Zdmmfghc� kbkl_fu��©ih^khkª�\ha^moZ�\h�\imkdghc�dhee_dlhj���ihgb`_gguf�^Z\e_gb_f� \ lhieb\ghc� kbkl_f_�� g_^hklZldZfb�kbkl_fu� bkdjhh[jZah\Zgby�� � g_bkijZ\ghklvx� kZfh]h�^ZlqbdZ��(&8�\ ihiuld_�dhfi_gkZpbb�ydh[u�©[_^ghcª�kf_kb�� j_Z]bjm_l� gZ� wlm� kblmZpbx� m\_ebq_gb_f�\j_f_gb� hldju\Zgby� nhjkmghd�� Wlh� ijb\h^bl� dih\ur_gghfm� jZkoh^m� lhieb\Z�� m\_ebq_gbx�kh^_j`Zgby� KH�� fh`_l� kijh\hpbjh\Zlv�ij_`^_\j_f_gguc� \uoh^� bo� kljhy� dZlZeblbq_kdh]h�g_cljZebaZlhjZ��Ijb� ZgZeba_� \uoh^gh]h� gZijy`_gby� EA� ke_^m_l�mqblu\Zlv��qlh�\b^bfh_ khklhygb_�^ZlqbdZ�fh`_l�[ulv�\ua\Zgh� g_� lhevdh� _]h� g_bkijZ\ghklvx�� gh�b ^jm]bfb�ijbqbgZfb��Ijh\_jvl_�khklhygb_�^ZlqbdZ�l_fi_jZlmju�^ey� (&8�� ^Z\e_gb_� \ lhieb\ghc� kbkl_f_��]_jf_lbqghklv� \Zdmmfghc� b lhieb\ghc� kbkl_f��bkijZ\ghklv�kbkl_fu�aZ`b]Zgby�b nhjkmgdb oheh^gh]h�imkdZ�b l�i�Ijb� ijh\_^_gbb� ^bZ]ghklbdb� bkihevamcl_�klj_ehqguc� \hevlf_lj�� Z _sz� emqr_�� hkpbeeh]jZn��<uoh^gh_� gZijy`_gb_� ^ZlqbdZ� ijb� bkijZ\ghc�bg`_dlhjghc� kbkl_f_� b ijb� OO ^he`gh� ihklhyggh�baf_gylky�hl�\ukhdh]h�d gbadhfm�mjh\gx�b h[jZlgh��Wlb�nemdlmZpbb�gZijy`_gby�y\ey_lky�ijbagZdhf� lh]h��qlh�(&8� gZoh^blky� \ j_`bf_� ©FORVHG� ORRSª� b ihklhyggh�hlke_`b\Z_l�b j_]mebjm_l� �IHHGEDFN��khklZ\�lhieb\gh�\ha^mrghc� kf_kb�� GZijbf_j�� kfhljbl_� ]jZnbdb�\uoh^gh]h�gZijy`_gby�bkijZ\guo�EA�\ fZl_jbZeZoKWWS���ZZZ�DOIODVK�QDURG�UX�OHDUQ�KWPKWWS���ZZZ�DOIODVK�QDURG�UX�PPF�KWPKWWS���ZZZ�DOIODVK�QDURG�UX�9I��9I�7R\RWD�KWP�H[jZlbl_� \gbfZgb_� gZ� lh�� qlh� ijb� j_adhf�hldju\Zgbb� ^jhkk_evghc� aZkehgdb� ijhbkoh^bl�g_dhlhjh_�h[h]Zs_gb_� lhieb\ghc�kf_kb� �mqZklhd� ��gZ�jbk����� Ijb� k[jhk_� ]ZaZ� b gZ� ijbgm^bl_evghf� OO �agZqbl_evgh_� h[_^g_gb_� _z khklZ\Z�� H[jZsZx�\gbfZgb_� gZ� lh�� qlh� \uoh^gh_� gZijy`_gb_� EA�baf_gy_lky� k g_dhlhjhc� aZ^_j`dhc�� qlh� \ua\Zgh�m^Ze_gghklvx� hl� \uimkdguo� deZiZgh\� b h[uqghc�bg_jpbhgghklvx�< kj_^g_f�\uoh^gh_�gZijy`_gb_�^he`gh�dhe_[Zlvky�\^bZiZahg_�hl�����^h�����fbeeb\hevl�� fbgbfZevgh_�gZijy`_gb_��ijbf_jgh������\ b�f_gvr_�� fZdkbfZevgh_�gZijy`_gb_��ijbf_jgh������\ b�[hevr_�HCEI>?;�h`�jki]`kzdm`�lijkimc]f`hc �̀qckeihc`]i^i�_[mrce[�igg`mkig�jkc�b[]`_`hhig�_]c^[m`f`�HCEI>?;�h`�li`_chzdm`�lc^h[fwhvd�jki]i_�_[mrce[�l gchnlig��©b`gf`dª��©i\tcgª�c m�j�
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IjZdlbq_kdb� dZ`^uc� \eZ^_e_p� Z\lhfh[bey� agZ_l� hg_h[oh^bfhklb�i_jbh^bq_kdhc�aZf_gu�k\_q_c�aZ`b]Zgby��Gh��m\u��g_�fgh]b_�ihgbfZxl�g_h[oh^bfhklv�aZf_gu�EA�ihke_�x ������«�������df�ijh[_]Zx ijbf_g_gby�gZr_]h��g_�\k_]^Z�g_wlbebjh\Zggh]h��[_gabgZx ihiZ^Zgby� fZkeZ� \ \uoehigmx� kbkl_fm� ba�aZg_k\h_\j_f_ggh�aZf_g_gguo�fZkehkt_fguo�dheiZqdh\x ijh]hjZgby� ijhdeZ^db� b ihke_^mxs_]h� ihiZ^Zgby� \\uoehigmx�kbkl_fm�lhkheZx ijbf_g_gby� \ hq_gv� ©nbjf_gghfª� k_j\bk_� lZfhrgbfb�fZkl_jZfb�kbebdhgh\h]h�]_jf_lbdZ�ijb�j_fhgl_�ijhdeZ^db�khqe_g_gby�\uoehighc�kbkl_fuB lhevdh� agZqbl_evgh� \hajhkrbc� jZkoh^�� ijh[e_fu� k OO�beb� ^bgZfbdhc� aZklZ\eyxl� gZqbgZlv� ihbkd� ijbqbg� bo�\hagbdgh\_gby�:gZeba� \hafh`guo� ijbqbg� \uoh^Z� ba� kljhy� ^ZlqbdZ� gZ�hkgh\_�_]h�\g_rg_]h�\b^Z�\uoh^bl�aZ�jZfdb�^Zgghc�klZlvb��Ijh\_^_gb_�^bZ]ghklbdb�EA�gZqgbl_�kh�kqblu\Zgby�dh^h\�hrb[db� b ^jm]bo� ijh\_jhd�� gZijbf_j�� 9I��^bZ]ghklbdZ� ^ey�7R\RWD b ZgZeh]bqgu_� ^ey� 0D]GD b 0LWVXELVKL�� ?keb�khhl\_lkl\mxsb_� dh^u� g_bkijZ\ghklb� ^ZlqbdZ� g_� kqblZgu��lh� wlh� _sz� g_� k\b^_l_evkl\h� _]h� bkijZ\ghklb�� G_dhlhju_�kbkl_fu� kZfh^bZ]ghklbdb� hij_^_eyxl� lhevdh� ©djZcgb_ª�kblmZpbb� �h[ju\� beb� aZfudZgb_� kb]gZevgh]h� ijh\h^Z��� gh�hij_^_e_gb_� kgb`_gby�[ukljh^_ckl\by�^ZlqbdZ�^ey�gbo�g_�^hklmigh�� GZebqb_� dh^Z� y\ey_lky� g_h[oh^bfuf�� gh� g_�^hklZlhqguf�mkeh\b_f�aZf_gu�^ZlqbdZ��H[ju\�ijh\h^Z�beb�_]h aZfudZgb_�� gZjmr_ggZy� ]_jf_lbqghklv� \Zdmmfghc�kbkl_fu� b ^j�� fh]ml� kijh\hpbjh\Zlv� ihy\e_gb_� dh^Z�khhl\_lkl\mxs_]h� g_bkijZ\ghfm� ^Zlqbdm�� Ijh\_jvl_�^bZiZahg� \uoh^gh]h� gZijy`_gby� ^ZlqbdZ�� \j_fy�i_j_dexq_gby� ba� khklhygby� ©[h]ZlZy� kf_kvª�ULFK� PL[WXUH�� \khklhygb_�©[_^gZy�kf_kvª��OHDQ�PL[WXUH��ijb�jZaguo�j_`bfZo�

jZ[hlu�^\b]Zl_ey�K[llgimkcg� nr[lmec� ´:´ c ´<´ �Kcl�� ��� C mim�c_kn^id� liim]`mlm]nym� j`k`pi_n� ] lilmizhc �̀i\i^[t`hhid�lg`lc��Hi��nr[lmie�´:´ liim]`mlm]n`m�k`acgn� fzg\_[�k`^nfcki][hcz lilm[]ig�mijfc]hid� lg`lc� c p[k[em`kcbn`m� jilmizhhny�]k`g`hc�bg`_dlhjghc kbkl_fu ] k`acg`� ´&ORVHG0RGHµ �(&8 0DQHJPHQW WLPH FRQVWDQW�� [ ��� gl��?fcm`fwhilmw� xmi^i� nr[lme[� h`� gia`m� \vmw�ekcm`kc`g� iq`hec� jilmizhhid� ]k`g`hc��\vlmki_`dlm]cz�� � FB�� � jimign� rmi� ih[�ijk`_`fz`mlz� leikilmwy� n]`fcr`hcz� ji_[rc�mijfc][ (&8�� M�`�� m`g�� h[� leifwei� _fcm`fwhilmw�imekv][hcz�oiklnhec�] lf`_nyt`g�k[\ir`g�m[em`�\n_`m�\ifws`�r`g�] h[lmiztcd�gig`hm�Nr[lmie� ´%´ ² lnmw� k`[eqcz� FB� h[� k`bei`�]ibi\hi]f`hc`� ji_[rc� mijfc][� �gig`hm� ]k`g`hc�´&´��� Mifwei ] xmig� k`acg` _fcm`fwhilmwj`k`efyr`hcz� bih_[ gia`m� lfnacmw� ekcm`kc`g�iq`hec� `^i� \vlmki_`dlm]cz�� m�e�� ] xmid lcmn[qccjkiclpi_cm� k`bei` n]`fcr`hc �̀ eifcr`lm][�mijfc][� c ]k`gz� j`k`efyr`hcz� bih_[� b[]clcm�mifwei� im� `^i� _ch[gcr`lecp� l]idlm]�� Jilmizhh[z�]k`g`hc�_[hhi^i�_[mrce[� 2��WLPH FRQVWDQW�� E ����gl�IjhZgZebabjmcl_�j_Zdpbx�\uoh^gh]h�gZijy`_gby�gZ�ih^Zqm� \h� \imkdghc� dhee_dlhj� ^hihegbl_evgh]h�\ha^moZ� �ijb� djZldh\j_f_gghf� kgylbb� \Zdmmfgh]h�reZg]Z�k ih^oh^ys_]h rlmp_jZ�\imkdgh]h�dhee_dlhjZ���Ijb� wlhf� \uoh^gh_� gZijy`_gb_� ^ZlqbdZ� ^he`gh�mf_gvrblvky�Kgy\� b aZ]emrb\� \Zdmmfguc� reZg]� kh� rlmp_jZ�j_]meylhjZ�^Z\e_gby�\ lhieb\ghc�kbkl_f_��<u�kfh`_l_�m\_ebqblv�^Z\e_gb_�\ g_c�b��dZd�ke_^kl\b_��m\_ebqblv�dhebq_kl\h� lhieb\Z� ihklmiZxs_]h� \pbebg^ju��BkijZ\guc� ^Zlqbd� g_�fh`_l�wlh]h� g_� aZf_lblv� b _]h� \uoh^gh_�gZijy`_gb_�^he`gh�m\_ebqblky�GZ� dZj[xjZlhjguo� ^\b]Zl_eyo�bkdmkkl\_ggh� h[h]Zlblv� lhieb\gmx�kf_kv� fh`gh� ijbgm^bl_evguf�ijbaZdju\Zgb_f� \ha^mrghc� aZkehgdb��Ijb� wlhf� \uoh^gh_� gZijy`_gb_�bkijZ\gh]h� EA� ^he`gh� aZf_lgh�m\_ebqblvky�$//'$7$ hibku\Z_l� ihoh`mx�ijhp_^mjm�©7HVWLQJ 7KH 2[\JHQ 6HQVRU8VLQJ 3URSDQHª�� gh� wlh� l_fZ� ^jm]hc�aZf_ldb�«K\hckl\Z� l_ljZ]hgZevgh]h� �E��ihjhrdZ� b d_jZfbdb� ba� =U2��qm\kl\bl_evgu�d \ha^_ckl\bx�jZaebqguo�Zdlb\guo� kj_^�� < j_amevlZl_� lZdbo�\ha^_ckl\bc� \ukhdhl_fi_jZlmjgZy� E�nZaZ fh`_l�ij_l_ji_\Zlv�ij_\jZs_gb_�\ fhghdebggmx�D�nZam�� qlh� ijb\h^bl� dagZqbl_evghfm� baf_g_gbx� k\hckl\�bkoh^gh]h�fZl_jbZeZ��\iehlv�^h�ihl_jb�k\hckl\� bhgghc� ijh\h^bfhklb��GZebqb_�\ [_gabgZo� lZdbo� \_s_kl\� dZd� k\bg_p��

Jbk��
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k_jZ�� dj_fgbc�� fZj]Zg_p�� `_e_ah�� furvyd� b ^j�� ^Z`_� \g_[hevrbo�dhebq_kl\Zo�ijh\hpbjm_l�nZah\u_�baf_g_gbyf�\ahg_� 3W� _� =U2���Hkh[mx� ©kljZklvª� d ieZlbg_ bkiulu\Z_lk\bg_p��dhlhjuc�kha^Z_l�k ieZlbghc�m]`k_v`�k[lm]ikv� l_f�kZfuf� baf_gyy ihl_gpbZe� we_dljh^Z� gZ� ]jZgbp_ nZapbjdhgbc�ieZlbgZ�� Hleh`_gby� ijh^mdlh\� hdbke_gby�g_gZkus_gguo� m]e_\h^hjh^h\� fhlhjgh]h� fZkeZ� kgb`Zxl�dbkehjh^gmx� ijh\h^bfhklv� pbjdhgb_\hc� d_jZfbdb��f`^cki][hhid�ielc_ig�cmmkcz b kgb`Zxl�qm\kl\bl_evghklv�^ZlqbdZ�� J_]_g_jZpby� EA� ijZ\bevgh� ih^h[jZggufb�obfbq_kdbfb� j_Z]_glZfb�� ih� ihy\eyxsbfky� \ ihke_^g__�\j_fy�khh[s_gbyf�\hafh`gZ��h^gZdh�j_p_ilmjZ�b l_ogheh]by�j_]_g_jZpbb� y\ey_lky� kh[kl\_gghklvx� _z Z\lhjh\� b fg_�g_ba\_klgZ��Ijb�wlhf�hq_\b^gh� �b Z\lhjZfb�g_�hljbpZ_lky���qlh�\hkklZgh\e_gbx�g_�ih^e_`Zl�ahg^u�k [hevrbf�kjhdZfb�wdkiemZlZpbb� �[he__� �������� l�� df��� � ahg^u� k jZajmr_gguf�gZjm`guf� qm\kl\bl_evguf� keh_f�� l�_�� ijb� g_h[jZlbfuo�baf_g_gbyo�qm\kl\bl_evgh]h�we_f_glZ�Djhf_� wlh]h�� ©hljZ\e_gb_ª� EA� �ieZlbgh\uo� we_dljh^h\��kh_^bg_gbyfb�k\bgpZ�g_�mkljZgy_lky�l_f�`_�kihkh[hf� qlh�bijb�aZ]jyag_gbb�EA��_]h�l\_j^h]h�we_dljheblZ�gZ�hkgh\_ =U2�e_]bjh\Zggh]h� hdkb^hf� blljby�� ijh^mdlZfb� k]hjZgby�gZkus_gguo� m]e_\h^hjh^h\�fhlhjgh]h�fZkeZ��Kbebdhgh\h_�©hljZ\e_gb_ª�ih�©k\h_c�obfbbª� �kh\_jr_ggh�hlebqZ_lky�hl�kmlb�ijhp_kkZ�©klZj_gbyª�ahg^Z��Ih� khh[s_gbyf� Z\lhjh\�� kjhd� jZ[hlhkihkh[ghklb�\hkklZgh\e_gguo� ahg^h\� khklZ\ey_l� �������� ]h^Z��GZb[he__�ZdlmZevgu� ihiuldb� \hkklZgh\e_gby� ahg^h\� bg`_dlhjguo�kbkl_f� k 2%',,�^bZ]ghklbdhc��ijb� dhlhjhc�bkihevam_lky� ����EA��Wlh�p_e_khh[jZagh�dZd�k wdhghfbq_kdhc�lhqdb�aj_gby��lZd�b ba�aZ� g_`_eZgby� kbkl_fu� ©\oh^blvª� \ ©FORVHG� ORRSª��ijb�fZe_cr_f� hldehg_gbb� hl� aZ^Zgguo� wdheh]bq_kdbo�iZjZf_ljh\� �m`_� ihke_� h^ghdjZlghc� aZijZ\d_�wlbebjh\Zgguf�[_gabghf���G_�klhbl�bkdexqZlv�\hafh`ghklv�\hkklZgh\e_gby�b ^_nbpblguo�lblZgh\uo�ahg^h\�GZ� KWWS���WRGHV�RUJ�E\�aNWFKNQ�ODPEGD�KWP hibkZgZ�g_\hafh`ghklv� \hkklZgh\e_gby� pbjdhgb_\h]h� EA� ijb�hlkeZb\Zgbb�gZjm`gh]h�©]eZ\gh]hª�kehy��ijbgbfZxs_]h�©gZ�k_[yª�^_ckl\b_�dhglZdlguo�y^h\�\ ijhp_kk_�wdkiemZlZpbb��< kemqZyo�k pbjdhgb_\ufb�ahg^Zfb��gZ�fhc�\a]ey^��[he__�ijZ\bevguc� imlv� ± wlh� mklZgh\dZ� EA %26&+� DZd [he__�^hklmiguo q_f� ©jh^gu_ª� �y g_� ]ZjZglbjmx� klhbfhklv�©nbjf_gguoª�6HQVRUV /HDQ 0L[WXUH 3DUW 1R� ������«�^ey��$�)( OHDUQ EXUQ�� $7����� ��¶�����¶��� f_g__ ���� � b 2[\JHQ6HQVRU 3DUW 1R� ������«�^ey�h[uqgh]h��$�)( f_g__�����Ihwlhfm�gZijZrb\Z_lky�ke_^mxsbc�Ze]hjblf�©j_fhglZª�x >hklh\_jgZy�b h^ghagZqgZy�^bZ]ghklbdZ�x 
IhiuldZ�\hkklZgh\e_gby�©jh^gh]hª�EA�x 
IhiuldZ�mklZgh\db�EA�hl�<:A�%26&+�x 
IhiuldZ�mklZgh\db�hjb]bgZevgh]h�EA�x 
Hlkmlkl\b_�\f_rZl_evkl\Z�\hh[s_�
H[yaZl_evghklv�\uiheg_gby�km[t_dlb\gZ��©Ijh\_jdZª� khklhygby� EA� k ihfhsvx� jkij[hi]id]Zah\hc�]hj_edb�

�� beb� ��o ijh\h^gu_ pbjdhgb_\u_� EA� �l�_�� g_�ih^h]j_\Z_fu_�� fh]ml� ijh\_jylvky� ijb� gZ]j_\_� \nZd_e_� jkij[hi]id ]hj_edb� k h^gh\j_f_gguf�dhgljhe_f� \uoh^gh]h� gZijy`_gby�� Ih^dexqbl_� ©�ª��\hevlf_ljZ�k \ukhdhhfguf�\oh^guf�khijhlb\e_gb_f�dkb]gZevghfm� \uoh^m�� Z ©�ª� d dhjimkm�� H[_ki_qvl_�gZ^_`guc� dhglZdl�� GZ]j_cl_� jZ[hqmx��i_jnhjbjh\Zggmx��qZklv�^ZlqbdZ�^h�\brg_\h�djZkgh]h�p\_lZ��>Zlqbd�fh`gh�kqblZlv�bkijZ\guf��_keb�ijb�wlhf�_]h�\uoh^gh_�gZijy`_gb_�khklZ\bl�g_�f_g__���������\ b�[m^_l� j_adh� baf_gylky� ijb� i_j_f_s_gbb� ba� ahgu�ieZf_gb� b h[jZlgh�� FZeh_� \uoh^gh_� gZijy`_gb_��hljbpZl_evgZy� khklZ\eyxsZy� beb� hlkmlkl\b_�baf_g_gbc� ijb� i_j_f_s_gbb ahg^Z�� fh]ml� kem`blvih\h^hf ^ey�aZf_guª�Ihiuldb� aZf_gu� EA� gZ� bfblZlhj� \uoh^gh]h�gZijy`_gby� b l�i�� ©ijbfhqdbª� kqblZx�g_dhgkljmdlb\guf� ZfZlhjkl\hf �kfhljbl_�KWWS���ZZZ�DOIODVK�QDURG�UX�9I��9I�7R\RWD�KWP��Ijb� aZf_g_� ^ZlqbdZ� k j_av[h\uf� kh_^bg_gb_f�h[yaZl_evgh� hqbsZcl_� f_klh� mklZgh\db� k ihfhsvx�f_lqbdh\�� G_� bkihevamcl_� ]_jf_lbdb�� Bkihevamcl_�]jZnblh\mx� kfZadm� �h[uqgh� gZg_k_gZ� gZ� j_av[h\mx�qZklv�gh\h]h�EA��Gb`_�ijb\_^_gh�Zg]ehyauqgh_�hibkZgb_�ZgZeh]bqghc�ijh\_jdb��7HVWLQJ�2��VHQVRUV�RQ�WKH�ZRUNEHQFK�8VH� D� KLJK� LPSHGDQFH� '&� YROWPHWHU� DV� DERYH��&ODPS� WKH� VHQVRU� LQ� D� YLFH�� RU� XVH� D� SOLHUV� RU�YLFH�JULS� WR� KROG� LW�� &ODPS� \RXU� QHJDWLYH�YROWPHWHU� OHDG� WR� WKH� FDVH�� DQG� WKH� SRVLWLYH� WR�WKH�RXWSXW�ZLUH��8VH�D�SURSDQH�WRUFK�VHW�WR�KLJK�DQG�WKH� LQQHU�EOXH�IODPH�WLS� WR�KHDW�WKH�IOXWHG�RU�SHUIRUDWHG�DUHD�RI� WKH�VHQVRU��<RX�VKRXOG�VHH�D�'&� YROWDJH� RI� DW� OHDVW� ���� ZLWKLQ� ��� VHFRQGV�� ,I�QRW��PRVW�OLNHO\�FDXVH�LV�RSHQ�FLUFXLW�LQWHUQDOO\�RU�OHDGV� IRXOLQJ�� ,I� 2. VR� IDU�� UHPRYH� IURP� IODPH��<RX�VKRXOG�VHH�D�GURS�WR�XQGHU�����YROW�ZLWKLQ���VHFRQGV�� ,I� QRW� OLNHO\� VLOLFRQH� IRXOHG�� ,I� VWLOO� 2.��KHDW� IRU� WZR� IXOO�PLQXWHV�DQG�ZDWFK� IRU�GURSV� LQ�YROWDJH��6RPHWLPHV��WKH�LQWHUQDO�FRQQHFWLRQV�ZLOO�RSHQ� XS� XQGHU� KHDW�� 7KLV� LV WKH� VDPH� D� ORRVH�ZLUH� DQG� LV� D� IDLOXUH�� ,I� WKH� VHQVRU� LV�2.� DW� WKLV�SRLQW��DQG�ZLOO�VZLWFK�IURP�KLJK�WR�ORZ�TXLFNO\�DV�\RX�PRYH� WKH� IODPH�� WKH�VHQVRU� LV�JRRG� %HDU� LQ�PLQG� WKDW� JRRG� RU�EDG� LV� UHODWLYH��ZLWK�SRUW� IXHO�LQMHFWLRQ� QHHGLQJ� IDVWHU� LQIRUPDWLRQ� WKDQ�FDUEXUHWHG� V\VWHPV�� $1<� 2�� VHQVRU WKDW� ZLOO�JHQHUDWH� ���� YROWV� RU� PRUH� ZKHQ� KHDWHG�� VKRZ����� YROWV� RU� OHVV� ZLWKLQ� RQH� VHFRQG� RI� IODPH�UHPRYDO�� $1'� SDVV� WKH� WZR� PLQXWH� KHDW� WHVW� LV�JRRG� UHJDUGOHVV� RI� DJH�� :KHQ� UHSODFLQJ� D�VHQVRU��GRQ
W�PLVV�WKH�RSSRUWXQLW\�WR�XVH�WKH�WHVW�DERYH� RQ� WKH� UHSODFHPHQW�� 7KLV� ZLOO� FDOLEUDWH�\RXU�HYDOXDWLRQ�VNLOOV�DQG�VDYH�\RX�PRQH\�LQ�WKH�IXWXUH�� 7KHUH� LV� DOPRVW� DOZD\V� 
QR
� EHQHILW� LQ�UHSODFLQJ� DQ� R[\JHQ� VHQVRU� WKDW� ZLOO� SDVV� WKH�WHVW�LQ�WKH�ILUVW�OLQH�RI�WKLV�SDUDJUDSK�
1$6$ bkihevam_l _cielc_�qckeihcz�^Z`_�h[�G[kl` �KWWS���LQIRDUW�ND]DQ�VX�PLVF�VSDFHQHZV���������B����KWP�
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