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=hkih^bg�Ij_ab^_gl��qe_gu�dhg]j_kkZ�b \u^Zxsb_ky�mq_gu_�
GZmdZ�� kh�\j_f_g�Dhi_jgbdZ��gZoh^blky�gZ�ihjh]_� kZfh]h�[hevrh]h�baf_g_gby�

iZjZ^b]fu��gh�mq_gu_�\k_]h�fbjZ�g_�agZxl�wlh]h��ihlhfm�qlh�\ l_q_gb_�ijhr_^rbo ����
e_l hgb� [ueb� h[fZgmlu� g_[meyjghc ]bihl_ahc� BffZgmbeZ� DZglZ� h kha^Zgbb� A_feb� b
Kheg_qghc� kbkl_fu �������� dhlhjZy� y\ey_lky� gZb[he__� hkgh\guf� b nmg^Zf_glZevguf�
ij_^iheh`_gb_f�\ gZmd_�

G_[meyjgZy� ]bihl_aZ� BffZgmbeZ� DZglZ� h kha^Zgbb� A_feb� b Kheg_qghc� Kbkl_fu
�������ihklmebjm_l��qlh�Kheg_qgZy�Kbkl_fZ�b ^_\ylv�ieZg_l�[ueb�kha^Zgu ����fbeebZj^Z�e_l�
gZaZ^�h^gh\j_f_ggh�dZd�jZkieZ\e_ggu_� l_eZ�\ j_amevlZl_�k]ms_gby�kheg_qghc� lmfZgghklb�
ba�iueb��b k l_o�ihj�\k_�hklZebkv�k l_fb�`_�kZfufb�jZaf_jZfb�

H^gZdh�� g_[meyjgZy� ]bihl_aZ� g_� bf__l� Z[khexlgh� gbdZdbo� k\b^_l_evkl\� \ k\hx�
ih^^_j`dm�� b [ueZ� eh`gZ� k kZfh]h� gZqZeZ�� Ihq_fm� wlh� g_� [ueh� ih^\_j]gmlh�
ij_^\Zjbl_evghc�kbkl_f_�j_p_gabjh\Zgby�± lZcgZ��dhlhjmx�mq_gu_�^he`gu�\uy\blv��ihlhfm�
qlh� wlh� ± hkgh\Z� bo� ijhn_kkbb�� < j_amevlZl_�� kh\j_f_ggu_� nmg^Zf_glZevgu_� l_hjbb�
]_hnbabdb�b gZmd�h A_fe_�hkgh\Zgu�gZ�g_[meyjghc� ]bihl_a_�b y\eyxlky�beb�hrb[hqgufb�
beb� k_jv_agh� kdhfijhf_lbjh\Zggufb�� WlZ� ]bihl_aZ� hl\_lkl\_ggZ� aZ� fgh]b_� g_^hklZldb��
dhlhju_� g_h[oh^bfh� bkijZ\eylv�� b <ZrZ� ihfhsv� g_h[oh^bfZ� ^ey� khojZg_gby�
GZpbhgZevgh]h�ij_klb`Z�

Gb`_�ij_^klZ\e_gu�g_dhlhju_�ba�hrb[hd��dhlhju_�lj_[mxl�bkijZ\e_gby�
� HldZa�ijbagZlv��qlh�A_fey�[ueZ�kha^ZgZ�ihkl_i_ggh��kehc�aZ�keh_f��ih�lukyq_e_lbyf�
� HldZa� ijbagZlv�� qlh� \hajZkl� A_feb� fh`_l� [ulv� [hevr_�� q_f� ijbgyluc� \ ����

fbeebZj^h\�e_l�
� HldZa� ijbagZlv�� qlh� ^h[Z\ey_fZy� fZkkZ� ihklhyggh� m\_ebqb\Z_l� jZaf_j� A_feb� b

\_ebqbgm�ly`_klb�
� HldZa�ijbagZlv��qlh�A_fey�jZkl_l�kgZjm`b�b jZkrbjy_lky�bagmljb�
� HldZa�ijbagZlv��qlh�m^ebg_gb_�^gy�h[mkeh\e_gh�m\_ebq_gb_f�^bZf_ljZ�ieZg_lu��Z g_�

ijbeb\gh�hleb\guf�lj_gb_f��aZf_^eyxsbf�\jZs_gb_��ohly�h[Z�nZdlhjZ�fh]ml�bf_lv�
f_klh�

� IjbgylZy�l_dlhgbq_kdZy�l_hjby�iebl�b f_oZgbaf�km[^mdpbb�± gZb[he__�\hibxsb_�b
g_�g_ba[_`gu_�hrb[db�\ bklhjbb�gZmdb�

� DZjlbjh\Zgb_� ^\b`_gbc� ]_h^_abq_kdbo� klZgpbc� k ihfhsvx� kimlgbdh\� ]eh[Zevghc�
ihabpbhgghc� kbkl_fu� �=IK�� hkms_kl\ey_lky� gZ� hkgh\_� mklZj_\rbo� dZjl�� qlh�
kihkh[kl\m_l�khojZg_gbx�nbdlb\ghc�km[^mdpbb�

� Hrb[hqgu_� dhgp_ipbb� ih\_joghklguo� ]_heh]bq_kdbo� kljmdlmj� b l_dlhgbq_kdbo�
^\b`_gbc�iebl�

� Hrb[hqgu_�dhgp_ipbb�jhklZ ieZg_lu�



�

<_jZ�� qlh� A_fey� \k_]^Z� bf_eZ� l_� `_� kZfu_� jZaf_ju�� [ueZ� g_ihkj_^kl\_ggh�
hl\_lkl\_ggZ� aZ� ihki_rghklv� b g_h[yaZl_evgh_� ijbgylb_� dhgp_ipbb� km[^mdpbb�� qlh[u�
ih^^_j`Zlv�g_baf_gguc�^bZf_lj�A_feb�ihke_�lh]h��dZd�<Zcgk�b Fwlvx�\ �����h[gZjm`beb��
qlh� eh`_ hd_ZgZ� jZa^\b]Z_lky� \^hev� \k_]h� Kj_^bgh�:leZglbq_kdh]h� oj_[lZ�� Bo� hldjulb_�
jZkrbjyxs_]hky�eh`Z�hd_ZgZ�\ua\Zeh�lj_\h`guc�ki_dlj�jZaguo�b^_c�h[�m\_ebqb\Zxs_cky�
\ jZaf_j_�A_fe_��dhlhju_�hd_Zgheh]b�b ^jm]b_�bkke_^h\Zl_eb�g_�fh]eb�ijbgbfZlv�ba�aZ�wlhc�
]bihl_au�

D kh`Ze_gbx��ijbgylb_�km[^mdpbb�gZmqguf�khh[s_kl\hf��k p_evx�ih^^_j`Zgby�
g_baf_ggh]h� A_fgh]h� ^bZf_ljZ� aZ� kq_l� m]em[e_gby� jZ\gh]h� dhebq_kl\Z� eh`Z� \ Lbohf�
hd_Zg_��[ueh�[_a�khfg_gby�h^gbf�ba�gZb[he__�\hibxsbo��gh�g_�h[yaZl_evguo�hrb[hd�\
bklhjbb�gZmdb�

<hij_db� kh\j_f_gguf� ij_^klZ\e_gbyf� mq_guo�� A_fey� [ukljh� m\_ebqb\Z_lky� \
fZkk_�b ^bZf_lj_ _`_^g_\gufb�iZ^_gbyfb�f_l_hjblh\�b f_gvrbo�qZklbp�iueb�ba�dhkfhkZ��
Wlhl�ijhp_kk��y gZa\Ze�Zddj_Zpby �$FFUHDWLRQ���Wfibjbq_kdh_�k\b^_l_evkl\h�[ueh�hq_\b^guf�
\ l_q_gb_�fgh]bo e_l��k\b^_l_evkl\h��dhlhjh_�y\ey_lky�hij_^_e_gguf�b ij_h[eZ^Zxsbf��gh�
mq_gu_�� g_� ih\_jbeb� _fm�� gZqbgZy� k i_j\hgZqZevgh]h� h]eZr_gby� wlh]h� wfibjbq_kdh]h�
k\b^_l_evkl\Z� ��� ^_dZ[jy� ����� gZ� hk_gg_c� dhgn_j_gpbb� :f_jbdZgkdh]h� =_heh]bq_kdh]h�
KhxaZ �$*8��\ KZg�NjZgpbkdh���KWWS���ZZZ�H[SDQGLQJ�HDUWK�RUJ��

;hevrbgkl\h� mq_guo� k_]h^gy� g_� hkhagZ_l�� qlh� A_fey� \hajZklZ_l� \g_rg_� b
jZkrbjy_lky bagmljb��nZdl��dhlhjuc�bf__l�agZq_gb_�\ jZaguo�h[eZklyo `bag_^_yl_evghklb�
ex^_c� gZ� wlhc� ieZg_l_�� Ihwlhfm� h[yaZl_evgh� khhl\_lkl\mxsb_ gZmqgu_� hj]ZgbaZpbb�
^he`gu� [ulv� haZ^Zq_gu� l_f�� qlh[u� ih^l\_j^blv� wlh� jZkrbj_gb_� b hij_^_eylv� kdhjhklv�
[m^ms_]h�m\_ebq_gby�A_feb�b __ jZkrbj_gby�

DZd�fh]ml�mq_gu_�ml\_j`^Zlv��qlh�ieZg_lZ�\k_]^Z�bf_eZ�h^bg�b lhl�`_�kZfuc�jZaf_j��
dh]^Z� hgb� agZxl�� qlh� \k_ k_]h^gyrgb_� hd_Zgu� � l_i_jv� ihdju\Zxsb_ a� ��� �� iehsZ^b�
ieZg_lu�� �f_gvr_� q_f� ����fbeebhgh\� e_l� gZaZ^� g_� kms_kl\h\Zeb�� dh]^Z� \k_� k_]h^gyrgb_�
dhglbg_glu� nhjfbjh\Zeb� _^bguc� fZl_jbd�� dhlhjuc� ho\Zlu\Ze� \kx� ieZg_lm�� lh]^Z�
aZgbfZ\rmx�lhevdh�a������__ gZklhys_c�ih\_joghklb�

DZd�mq_gu_�fh]ml�ml\_j`^Zlv��qlh�A_fey�g_�m\_ebqb\Z_lky�\ jZaf_j_��dh]^Z�hq_\b^gh��
qlh�:leZglbdZ� m\_ebqb\Z_lky� \ jZaf_jZo� b hl^Zey_lky� hl� e_`Zsbo� k_\_jg__� dhglbg_glh\"�
A_fey� MbedkZ� h^gZ`^u� kh_^bgyehkv� k x`guf� ih[_j_`v_� :\kljZebb� b g_^Z\gb_�
bkke_^h\Zgby� iheyjgh]h� ijh_dlZ� ihdZau\Zxl�� qlh� kbkl_fZ� kj_^bgguo� oj_[lh\� iheghklvx�
hdjm`Z_l�__ b _`_^g_\gh�^h[Z\ey_l�gh\mx�ih\_joghklv�d dhglbg_glm�

DZd� mq_gu_� fh]ml� ml\_j`^Zlv�� qlh� bf__lky� km[^mdpby� \ [Zkk_cg_� Lboh]h� hd_ZgZ��
dhlhjZy�\ dhg_qghf�kq_l_�mkljZgbeZ�[u�\_kv�[Zkk_cg�Lboh]h�hd_ZgZ��g_kfhljy�gZ�wlhl�nZdl��
qlh� <hklhqgh� Lbohhd_Zgkdh_� ih^gylb_� h^gh\j_f_ggh� kha^Z_l� gh\h_� hd_Zgkdh_� eh`_� kh�
kdhjhklvx�a������kf�]h^"�Qlh�kemqZehkv�k eh]bdhc�a^jZ\h]h�kfukeZ"

Dm^Z�^_ebkv�l_i_jv�k\b^_l_evkl\Z�km[^mdpbb�\ :abZlkdbo�b :\kljZebckdbo�ljZgr_yo�
kh�kdhjhklvx�h[jZah\Zgby�a�������kf�]h^��a�����^xcfh\�]h^���dh]^Z�wlb�ljZgr_b�k\h[h^gu�hl�
ex[uo� fy]dbo� hleh`_gbc� beb� ih^\h^guo� ]hj�� oZjZdl_jguo� ^ey� ex[hc� himkdZxs_c�
ih^hr\u�hd_ZgZ"�Km[^mdpby��_keb�\_jgh��h[t_^bgbeZ�[u�:abx�b :\kljZebx k K_\_jghc�b
X`ghc�:f_jbdhc�� qlh[u�ih\lhjgh� kha^Zlv� hl^_evguc�fZl_jbd�� dhlhjuc� kms_kl\h\Ze� ����
fbeebhgh\� e_l� gZaZ^�� gh� :jdlbq_kdbc�� :leZglbq_kdbc�� Bg^bckdbc� b X`guc� Hd_Zgu�
ijh^he`Zl�jZklb�\ jZaf_j_�b h[t_f_�



�

Jbk�����=eh[Zevgu_�kdhjhklb�ih�^Zgguf�=eh[Zevghc�ihabpbhgghc�kbkl_fu��*36��
< l_q_gb_� ��� e_l� mq_gu_� hljbpZeb�nZdl� jZkrbj_gby� A_feb�� ba\jZsZy� qj_a\uqZcgh�

lhqgu_�j_amevlZlu�^\b`_gbc�]_h^_abq_kdbo�klZgpbc��ihemq_gguo�]_h^_abq_kdbf�kimlgbdhf��
qlh[u�^hdZaZlv��qlh� km[^mdpby�nZdlbq_kdb�\klj_qZ_lky�\ [Zkk_cg_�Lboh]h�hd_ZgZ��H^gZdh��
wlb� ij_^iheh`_ggu_� ^\b`_gby� ]_h^_abq_kdbo� klZgpbc� _klv� lhevdh� dZ`msb_ky�
hlghkbl_evgu_� ^\b`_gby� b ba\jZs_gu� lhevdh� ihlhfm�� qlh� hgb� hij_^_e_gu� ih� dZjlZf��
dhlhju_� y\eyxlky� k_jv_agh� mklZj_\rbfb� ba�aZ� ijhreh]h� ]eh[Zevgh]h� jhklZ� b
jZkrbj_gby�

DZjlbjh\Zgb_� hkljh\guo� ]_h^_abq_kdbo� klZgpbb� \ Lbohf� hd_Zg_� [_a� m\_ebq_gby�
jZkklhygby� f_`^m� iZjZee_eyfb� rbjhlu� b f_jb^bZgZfb� ^he]hlu� \\h^bl� \ aZ[em`^_gb_�
]_h^_abklh\�� Ijhreh_� jZkrbj_gb_� ieZg_lu� ijb\_eh� d gZjmr_gbx� kms_kl\mxs_c�
]eh[Zevghc� kbkl_fu� f_klhiheh`_gbc� k k_ldhc� k ���� ]jZ^mkZfb� b hgh� ijh^he`bl� k
mkdhj_gb_f�gZjmrZlvky�\ [m^ms_f��Qlh[u�ijbkihkh[blv�kms_kl\mxsmx�k_ldm��g_h[oh^bfu�
ijbgm^bl_evgu_� b qZklu_� bkijZ\e_gby�� h^gZdh�� [ulv� fh`_l�� g_h[oh^bfZ� nhjfmebjh\dZ�
iheghklvx�gh\hc�kbkl_fu�

Kj_^b� dZjl� =IK�� ihdZaZgguo� \ KWWS���VLGHVKRZ�MSO�QDVD�JRY�PEK�VHULHV�KWPO�� h[jZsZ_l�
hkh[_ggh�\gbfZgb_�lh��qlh�kdhjhklb�]_h^_abq_kdbo�klZgpbc 3$0$�b (,6/��hkljh\�IZkob���gZ�
ijhlb\hiheh`guo�klhjhgZo�<hklhqgh]h�Lbohhd_Zgkdh]h�ih^gylby��dh]^Z�hgb�\aylu�\f_kl_��
hij_^_eyxl�kdhjhklv�jZkrbj_gby Lboh]h�hd_ZgZ��dhlhjZy�g_�fh`_l�[ulv�ijhb]ghjbjh\ZgZ��
Wlb� klZgpbb� gbdh]^Z� nbabq_kdb� g_ i_j_f_sZebkv�� Z ebrv� f_`^m� gbfb� jZkrbjyehkv� ^gh�
hd_ZgZ�



�

Dexq_\h_�bkiulZgb_�km[^mdpbb� ± i_j_^\b]Zeky�eb�(,6/� �hkljh\�IZkob��nZdlbq_kdb�
[eb`_�d X`ghZf_jbdZgkdhfm�ih[_j_`vx�ijb�ebg_cghf�baf_j_gbb��Z g_�jZkq_lhf�ih�=IK��
Wlh� lZd`_� \Z`gh� ^ey fgh]bo� hkljh\h\� m ih[_j_`bc� :abb� b :\kljZebb�� ijb^\bgmeZ� eb�
km[^mdpby�ex[hc�ba�gbo�[eb`_�d fZl_jbdm"

Ijhly`zggh_� <hklhqgh]h� Lbohhd_Zgkdh]h� ih^gylb_� \^hev 1D]FD� ieblu�� y\ey_lky�
gZb[he__�\medZgbq_kdb�Zdlb\ghc�h[eZklvx�gZ�ieZg_l_��jZkrbjyxs_cky�kh�kdhjhklvxa�������
kf�]h^��\ q_luj_�jZaZ�ij_\urZxs_c�kdhjhklv�jZkrbj_gby�\ :leZglbq_kdhf�[Zkk_cg_��a�����
kf�]h^�� �IZmev� EhmfZg�� 1$6$�� ������� <medZgbaf� \ wlhc� h[eZklb� \u^_ey_l� h]jhfgh_�
dhebq_kl\h� l_ieZ�� b hgh� i_jbh^bq_kdb� dhe_[e_lky�� k lbibqghc� ^ey� \medZgbafZ�
ihke_^h\Zl_evghklvx�b gZ]j_\Z_l�Lbohhd_Zgkdb_�\h^u�g_ihkj_^kl\_ggh�gZ^�\medZgZfb��qlh�
\uau\Z_l�ih\lhjyxsb_ky�Wev�Gbgvh�b EZ�Gbgvh�y\e_gby�

Fh_� ibkvfh�Fbgbkljm� h[hjhgu� b ^j�� ^Zlbjh\Zggh_� ��� fZjlZ� ����� ]��� aZljZ]b\Zeh�
nmg^Zf_glZevguc� kbkl_fZlbq_kdbc� g_^hklZlhd�� dhlhjuc� Z\lhfZlbq_kdb� bkdexqZe�
\_jlbdZevgu_� dhfihg_glu� ijb� dhfivxl_jghc� h[jZ[hld_�=IK� kimlgbdh\uo� ]_h^_abq_kdbo�
baf_j_gbc�� MkljZg_gb_� wlbo� \_jlbdZevguo� iZjZf_ljh\� g_[eZ]hijbylgh� \ebyeh� gZ�
bgl_jij_lZpbx�j_amevlZlh\�b \ghkbeh�\deZ^�\ g_ijZ\bevgh_�ij_^klZ\e_gb_��qlh�km[^mdpby�
y\ey_lky�^_ckl\bl_evguf�nZdlhf�

Djhf_� lh]h�� ]_h^_abklu� h[uqgh� ijbibku\Zxl� ZghfZevgu_� [hevrb_� \_jlbdZevgu_�
ih^gylby� ]_h^_abq_kdbo� klZgpbc� mijm]hfm� jbdhr_lm��Wlh� khfgbl_evgh_� ij_^iheh`_gb_� h
lhf��qlh�\_k�lZxs_]h�kg_]Z�b ihl_jb�ev^Z�e_^gbdh\�iha\heyxl�dhglbg_glZf�kdZdgmlv�\\_jo�b
\gba��ih^h[gh�Zck[_j]Zf��ieu\msbf�\ hd_Zg_�

NZdlbq_kdb��lZdhc�ZghfZevguc�ih^t_f�h[uqgh�fh`_l�dhhj^bgbjh\Zlvky�k ]eZ\gufb�
k_ckfbq_kdbfb kh[ulbyfb� \[ebab� klZgpbb� b y\eylvky h[uqguf� y\e_gb_f�� k\yaZgguf� k
djbklZeebq_kdbf� jZkrbj_gb_f� b j_hj]ZgbaZpb_c� ^m]b� ih\_joghklb� A_feb�� GZb[he__�
]eZ\gu_� k_ckfbq_kdb_� kh[ulby� fh]ml� [ulv� ijbibkZgu� wlhfm� ]eh[Zevghfm� ijhp_kkm�
jZkrbj_gby�� \ dhlhjhf� kj_^bgghhd_Zgkdb_� oj_[lu� j_Zebamxl� wlhl� f_oZgbaf�� Z ^_n_dlu��
jZaju\u� b lj_sbgu� y\eyxlky� f_gvrbfb� ih\_joghklgufb� ijhy\e_gbyfb� jZkrbj_gby��
ghjfZevgh]h� d kn_jbq_kdbf� l_eZf�� A_fe_ljyk_gby� ± wlh�ijhklh_�ihke_^kl\b_� jZkrbj_gby��
dh]^Z�l_dlhgbq_kdb_�ieblu�i_j_f_sZxlky�

< �����]��y ihdZaZe��qlh�g_[meyjgZy�]bihl_aZ DZglZ�g_�\hafh`gZ �³Nmg^Zf_glZevgZy�
J_\hexpby�\ GZmd_ ´��Ljm^u�?kl_kl\_ggh]h�KhxaZ�Nbehkhnbb��klj�����������³$�)XQGDPHQWDO�
5HYROXWLRQ� LQ� 6FLHQFH´�� 3URFHHGLQJV� RI� WKH� 1DWXUDO� 3KLORVRSK\� $OOLDQFH�� SS�� ���������� G_�
kms_kl\m_l�Z[khexlgh�gbdZdbo�k\b^_l_evkl\��ih^^_j`b\Zxsbo�g_[meyjgmx�]bihl_am��gh�
bf_xlky� fgh]h� hij_^_e_gguo� k\b^_l_evkl\�� ^hdZau\Zxsbo�� qlh� A_fey� [ueZ� kha^ZgZ�
f_^e_ggh��kehc�aZ�keh_f��b _`_^g_\gh�m\_ebqb\Z_lky�\ ^bZf_lj_�aZ�kq_l�m\_ebq_gby�fZkku�ba�
dhkfhkZ� ihjy^dZ� khl_g�lhgg� \ ^_gv�� lZdbf� h[jZahf�� lZd`_� m\_ebqb\Z_lky� ]jZ\blZpbhggh_�
\ha^_ckl\b_�A_feb�

Wlhl� ijhp_kk� kehbklh]h� h[jZah\Zgby� ^he`_g� [ue� [ulv� ijbagZg�� dh]^Z� mq_gu_�
^Zlbjh\Zeb� h^gm� fbex� hleh`_gguo� ]_heh]bq_kdbo� keh_\� \ <_ebdhf� DZgvhg_� \
ojhgheh]bq_kdhf�ihjy^d_�� k kZfufb�^j_\gbfb� kehyfb�� \hajZklhf�h^gh]h�fbeebZj^Z�e_l�\
hkgh\Zgbb��Ihq_fm�hgb�g_�ihgbfZeb��qlh�[he__�\_jogb_�fheh^u_�kehb�g_�kms_kl\h\Zeb gZ�
ieZg_l_�� dh]^Z� gb`gb_� kehb� m hkgh\Zgby� m`_� [ueb"�Hq_\b^gh�� dZ`^uc� ke_^mxsbc� kehc�
ihy\beky�aZ�kq_l�Zddj_pbb iha`_�b g_�fh]�[ulv�qZklvx�i_j\hgZqZevghc�eblhc�h^ghjh^ghc�
kf_kb�

Km[^mdpby� ]hkih^kl\h\ZeZ� lhevdh� q_luj_� ^_kylbe_lby�� gh� g_[meyjgZy� ]bihl_aZ�
^_j`ZeZ�mq_guo�\ aZ[em`^_gbb�\ l_q_gb_�����e_l��<h�\j_f_gZ�kha^Zgby�g_[meyjghc�]bihl_au�
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mq_gu_� ij_^eh`beb� ^jm]b_ hrb[hqgu_� l_hjbb� A_feb� b Kheg_qghc� Kbkl_fu�� dhlhju_�
ijh^he`Zxl�^_abgnhjfbjh\Zlv��ij_iylkl\h\Zlv�beb�aZ^_j`b\Zlv�ijh]j_kk�gZmd��Km[^mdpby�
[ueZ�lhevdh�h^ghc�ba�dhgp_ilmZevghc�hrb[dhc�

>jm]b_� hrb[hqgu_� l_hjbb� \dexqZxl� h^gh\j_f_ggh_� nhjfbjh\Zgb_� \k_o� ieZg_l��
dhlhju_� y\eyxlky� ijh^mdlhf� lhc� `_� kZfhc� _`_^g_\ghc� Zddj_pbb� f_l_hjblh\� b iueb� ba�
dhkfhkZ�� b \k_� hgb� ijhoh^yl� lhl�`_� kZfuc� ijhp_kk� ihkl_i_ggh]h� jhklZ� aZ� kq_l� Zddj_pbb��
Ih\_joghklgZy� \h^Z� gbdh]^Z� g_� kms_kl\h\ZeZ� gZ�FZjk_�� hg� gZoh^blky� \ kebrdhf� jZgg_c�
klZ^bb ghjfZevgh]h� pbdeZ� jhklZ��<medZgbq_kdbc� \u[jhk� iZjh\ +�2� hl� q_luj_o� \medZgh\�lhevdh�gZqZeky�b l_i_jv�gZ[ex^Z_lky�\ \b^_�iheyjguo�e_^yguo�rZihd��Fh`_l�[ulv��ijhc^ml�
lukyq_e_lby� ij_`^_�� q_f� ih\_joghklgZy� \h^Z� klZg_l� j_Zevghklvx�� Wlh� klZgh\blky�
qj_a\uqZcgh�\Z`guf�ijb�ieZgbjh\Zgbb�[m^ms_]h�i_j_f_s_gby�Q_eh\_q_kl\Z�gZ�FZjk��_keb�
]eh[Zevgh_�jZkrbj_gb_�k^_eZ_l�`bagv�gZ�A_fe_�g_\hafh`ghc�

Ih\_joghklv�Emgu�ij_^klZ\ey_l�kh\_jr_gguc�ijbf_j�lh]h��dZd�ieZg_lu�f_^e_ggh��\
l_q_gb_� dZdh]h�lh� \j_f_gb�� kha^Z\Zebkv� f_l_hjbl� aZ f_l_hjblhf�� iexk� _`_^g_\gh_�
m\_ebq_gb_� ^Z`_� [hevrbo� dhebq_kl\� iueb� b ^jm]bo� fZe_gvdbo� qZklbp�� dhlhju_� l_i_jv�
iheghklvx�aZihegyxl�gZfgh]h�[he__�^j_\gb_�b [hevrb_�m^Zjgu_�djZl_ju��;m^ms_c�p_evx�
bkke_^h\Zgby� Emgu� ^he`gZ� [ulv� baf_j_gb_� dhebq_kl\Z� iueb�� dhlhjZy� gZdhibeZkv� gZ�
ljZgkihjlguo�kj_^kl\Zo�ZkljhgZ\lh\�:iheehgZ��hklZ\e_gguo�lZf�

G_\_jgh_�bklhedh\Zgb_�kimlgbdh\hc�]_h^_abb�^ey�lh]h��qlh[u�ih^^_j`Zlv�km[^mdpbx�
lZd`_� \u^\b]Z_l� ^jm]mx� ijh[e_fm� \ kh\j_f_gghf� gZmqghf� fbj_� bkihevah\Zgby�
ij_\hkoh^guo� gh\uo� l_ogbq_kdbo� mkljhckl\� ijb� hlghkbl_evgh� jZamfguo� aZljZlZo� gZ� gbo��
Ex[h_� dhfivxl_jgh_�fh^_ebjh\Zgb_�� bkihevamxs__� ebg_cgh� klhe_lg_c�^Z\ghklb�^Zggu_��
dZd�[m^lh�[u�gbdh]^Z�g_�[ueh�baf_g_gbc��beb�\uqbke_gb_�^Zgguo�]eh[Zevgh]h�ihl_ie_gby�
[_a� lh]h�� qlh[u� Z^Zilbjh\Zlv� bo� k mq_lhf� ihklhyggh]h� ]eh[Zevgh]h� jhklZ� b nZdlhjh\�
jZkrbj_gby��[m^_l ]ZjZglbjh\Zlv�g_\_jgu_�j_amevlZlu�

GZijbf_j�� m]jhaZ�� qlh� ih\ur_gb_� mjh\gy� hd_ZgZ� ba�aZ� ]eh[Zevgh]h� ihl_ie_gby��
aZlhibl� ijb[j_`gu_� ]hjh^Z�� g_� bf__l� gbdZdh]h� j_Zevgh]h� agZq_gby�� ihlhfm� qlh� dZ`^uc�
f_lj�gh\hc�hd_Zgkdhc�rbjbgu��^h[Z\e_gghc�aZ�kq_l�]eh[Zevgh]h�jZkrbj_gby�h[_ki_qb\Z_l�
[�dm[bq_kdbo� f_ljh\� gh\hc� hd_Zgkdhc� \f_klbfhklb�� qlh[u� jZaf_klblv� gh\uc� h[t_f� +�2��^h[Z\e_gguc� _`_^g_\guf� a_fguf� \medZgbafhf� b hd_Zgkdbfb� l_ieufb� \u[jhkZfb b
lZxsbfb�e_^gbdZfb�

K_]h^gyrgb_� ]_h^_abq_kdb_� baf_j_gby� g_\_jhylgh� lhqgu�� gh� bah[jZ`_gby� bo� gZ�
dZjlZo�� dhlhju_� y\eyxlky� mklZj_\rbfb� ba�aZ� ijhreh]h� jZkrbj_gby�� g_ijhklbl_evgu��
Ijbkihkh[beb� eb� dZjlh]jZnu� bo� dZjlu�� qlh[u� hljZablv� ba\_klguc� nZdl�� qlh� kj_^bggh�
ZleZglbq_kdbc�oj_[_l�m\_ebqbe�jZkklhygb_�f_`^m�Ehg^hghf�b Gvx�Chjdhf�gZ�a���f_ljZ��a�
���nmlh\��lhevdh�\ ijhreu_�����e_l"�WlZ�fZe_gvdZy�hrb[dZ�^hklZlhqgZ�qlh[u�ih\ebylv�gZ�
lhqghklv�f_`dhglbg_glZevguo�djueZluo�jZd_l�

DZd� y \ l_q_gb_� fgh]bo� e_l� j_dhf_g^h\Ze�� _^bgkl\_gguc� imlv� ^ey� GZpbhgZevghc�
=_h^_abq_kdhc� Kem`[u�� [eZ]h^Zjy� dhlhjhfm� fgh]b_ mq_gu_� [m^ml� m[_`^_gu�� qlh� A_fey�
jZkrbjy_lky�� y\ey_lky� ih\lhjgh_ \uqbke_gb_� ^bZf_ljZ� A_feb� ^ey� kjZ\g_gby� _]h� k
K_\_jhZf_jbdZgkdbfb� ^Zggufb� ����� ]�� �1$'����� Wlh� lZd`_� y\ey_lky gZqZevguf� i_j\uf�
rZ]hf�� kjhqgh� g_h[oh^bfuf�� qlh[u� mklZgh\blv� wlZehgguc� l_kl� ^ey� hp_gdb� [m^ms_c�
kdhjhklb�jZkrbj_gby�
;m^ms__�gZmdb�gZoh^blky�\ <Zrbo�jmdZo�
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K [hevrbf�m\Z`_gb_f�
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