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UĶ�ǔŲƵ�óƙĞ�ơŘĞƖƭŃĐóś�óďŲƵƭ
ƖƵƙơƵŃŦķ�t  ±��ďƙŲóė�ɲ�U
ƵŦėĞƙơƭóŦėɔ�U�ǎóơ�ƭŲŲɔ� Ƶƭ�U�óŤ
ķśóė�U�ƭŲŲŘ�ƭľŃơ�ėĞĐŃơŃŲŦ
ŃŦơƭĞóė�ŲĶ�ǎľŃśŃŦķ�óǎóǔ�óŦ
ĞŦƭŃƙĞ�ǔĞóƙ�ŲŦ�jŲŦķɲƭĞƙŤ
v11¾ɏ�ǎľŃĐľ�ǎóơ�ŦŲ�ķƵóƙóŦƭĞĞ
ĞŃƭľĞƙɔ�t  ±��ďƙŲóė�Ńơ
ƖƙŲďóďśǔ�ƭľĞ�ďĞơƭ�ƭľŃŦķ�ƭľóƭ
ľóƖƖĞŦĞė�ƭŲ�ŤĞɔ�Uƭ�ĐóŦ�ďĞ�ƭľĞ
ơóŤĞ�ĶŲƙ�ǔŲƵ�ƭŲŲɔ

(©ɔ�±P�î�©Uv
ÞĞơƭ�hóǞóŘľơƭóŦ�±ƭóƭĞ
tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȏȑȐ



UĶ�ǔŲƵ�ǎóŦƭ�ƭŲ�ďĞ�ó�(ŲĐƭŲƙɏ�ŃĶ
t  ±�Ńơ�ǔŲƵƙ�ėƙĞóŤ�ɲ�ƭľĞŦ
ėŲŦɘƭ�ķŃǍĞ�Ńƭ�ƵƖ�ŕƵơƭ�ďĞĐóƵơĞ
ǔŲƵ�ėŲŦɘƭ�ơĞĐƵƙĞ�ó�ơĞóƭ�ŃŦ
UŦėŃóɔ�U�ƖƵƙơƵĞė�Ťǔ�t  ±�ĶƙŲŤ
!ľŃŦó�óŦė�U�ĐóŦ�óơơƵƙĞ�ǔŲƵɏ�Ńƭ
Ńơ�ŦŲ�ėŃĶĶĞƙĞŦƭɔ���ėŲĐƭŲƙɏ�ĶƙŲŤ
óŦǔǎľĞƙĞ�ŃŦ�ƭľĞ�ǎŲƙśėɏ�Ńơ�ó
ėŲĐƭŲƙɔ�(ŲŦɘƭ�ķŃǍĞ�ƵƖɔ�¦ƵƙơƵĞ
ǔŲƵƙ�ėƙĞóŤɔ

(©ɔ¾PUä�I�©�f�v
!ľŃŦó�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȏȐȕ

!ƵƙƙĞŦƭśǔ�ÞŲƙŘŃŦķ�óƭ�©ŲŦŃĐó�PŲơƖŃƭóś



tǔ�ŕŲƵƙŦĞǔ�ǎŃƭľ�t  ±��ďƙŲóė�ďĞķóŦ�ŃŦ�ȑȏȏȓɔ��ơ�óŦ�óĐóėĞŤŃĐŃóŦɏ
óŦė�óơ�ó�ĶóƭľĞƙ�ŲĶ�ó�ėóƵķľƭĞƙ�ǎľŲ�ǎóơ�ŃŦ�ƖƵƙơƵŃƭ�ŲĶ�óŦ�t  ±�ėĞķƙĞĞ
ľĞƙơĞśĶɏ�U�ƙĞóśŃǞĞė�ƭľĞ�ėŃĶĶŃĐƵśƭŃĞơ�ó�ơƭƵėĞŦƭ�ľóė�ƭŲ�ķŲ�ƭľƙŲƵķľ�ƭŲ�ĶƵśĶŃś
ƭľĞŃƙ�ėƙĞóŤ�ŲĶ�ďĞĐŲŤŃŦķ�ó�(ŲĐƭŲƙɔ��ơƖƙóƭĞĐľ�!ŲŦơƵśƭóŦƭơ�ǎóơ�ďŲƙŦ
ƭŲ�ĞóơĞ�ƭľóƭ�ėŃĶĶŃĐƵśƭǔɔ�t  ±�Ńơ�ó�ŦŲďśĞ�ƖƙŲĶĞơơŃŲŦ�ƭľóƭ�ƙĞƘƵŃƙĞơ�ǔĞóƙơ
ŲĶ�ơóĐƙŃĶŃĐĞɏ�ėĞėŃĐŃóƭŃŲŦ�óŦė�ĐŲŤŤŃƭŤĞŦƭ�ďŲƭľ�ďǔ�ƭľĞ�ơƭƵėĞŦƭ�óơ�ǎĞśś
óơ�ƭľĞ�ƖóƙĞŦƭɔ� Ƶƭ�ŦŲƭ�ďĞŃŦķ�óďśĞ�ƭŲ�ďĞĐŲŤĞ�ó�ėŲĐƭŲƙɏ�ŦŲƭ�ďĞĐóƵơĞ�ŲĶ
óĐóėĞŤŃĐ�ƵŦėĞƙƖĞƙĶŲƙŤóŦĐĞ�Ųƙ�ƭľĞ�śóĐŘ�ŲĶ�ĐŲŤŤŃƭŤĞŦƭɏ�ďƵƭ
ďĞĐóƵơĞ�ŲĶ�ƭľĞ�śóĐŘ�ŲĶ�ơĞóƭơ�óǍóŃśóďśĞ�ɲ�ǎóơ�ƵƖơĞƭƭŃŦķɔ�

t  ±��ďƙŲóė�Ńơ�ó�ďƙŃśśŃóŦƭ�ŲƖƖŲƙƭƵŦŃƭǔɔ�U�ľóǍĞ�ďĞĞŦ�ľĞśƖŃŦķ�ơƭƵėĞŦƭơ
ƭŲ�ƖƵƙơƵĞ�ƭľĞŃƙ�t  ±��ďƙŲóė�ơŃŦĐĞ�Ȑȗ�ǔĞóƙơɏ�óŦė�U�ŘŦŲǎ�Ńƭ�Ńơ�ŦŲƭ�óŦ
Ğóơǔ�ėĞĐŃơŃŲŦ�ɲ�ďƵƭ�Ńƭ�Ńơ�ó�ėĞĐŃơŃŲŦ�ƭľóƭ�ľóơ�ƭŲ�ďĞ��ơƭƙŲŦķśǔ�ĐŲŦơŃėĞƙĞė
ŃŦ�ƭľĞ�ŃŦƭĞƙĞơƭ�ŲĶ�ƭľĞ�ĶƵƭƵƙĞ�ŲĶ�ƭľĞ�ơƭƵėĞŦƭɔ��Ŧė�ǎĞ�ŤóŘĞ�ƭóŘŃŦķ�ƭľóƭ
ėĞĐŃơŃŲŦ�ĞóơŃĞƙ�ǎŃƭľ�ŲƵƙ�ơŃŦĐĞƙĞ�ĐŲŤŤŃƭŤĞŦƭ�óŦė�ƙĞśĞŦƭśĞơơ�ơƵƖƖŲƙƭɔ

�ơƖƙóƭĞĐľ�!ŲŦơƵśƭóŦƭơ�Ńơ�ŦŲǎ� ŲŲŘtǔt  ±ɔĐŲŤ�ɲ�ďƵƭ�Ńƭ�Ńơ�ĞƭĐľĞė
ǎŃƭľ�ƭľĞ�ǍóśƵĞơ�U�ďƵŃśė�ƭľŃơ�ĐŲŤƖóŦǔ�ǎŃƭľ�ɲ�ƭľĞ�ǍóśƵĞơ�ŲĶ�PŲŦĞơƭǔɏ
¾ƙóŦơƖóƙĞŦĐǔ�óŦė�±ƵƖƖŲƙƭɔ�ÞĞ�ǎŃśś�ĞŦơƵƙĞ�ľĞśƖɏ�ķƵŃėóŦĐĞ�
óŦė�ƙĞśŃóďŃśŃƭǔ�ƭŃśś�ƭľĞ�ƭŃŤĞ�ǔŲƵ�ďĞĐŲŤĞ�ó�(ŲĐƭŲƙɔ�ÞĞ�ĐŲŤŤŃƭ�ƭŲ�Ńƭɔ

�śś�ƭľĞ� Ğơƭɔ

(©ɔ�P�±11 �t�P�tt1(�
HŲƵŦėĞƙ�ˀ�!ľóŃƙŤóŦ
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ÞĞ�óƙĞ�ŃŦ�ƭľĞ�ơĞƙǍŃĐĞ�ŲĶ�ľĞśƖŃŦķ�ơƭƵėĞŦƭơ
ƖƵƙơƵĞ�ƭľĞŃƙ�t  ±�ėƙĞóŤơ�±ŃŦĐĞ�ȑȏȏȓɔ

ÞĞ�óƙĞ�óśś�óďŲƵƭ�ƭľĞ�ǎĞśĶóƙĞ�ŲĶ�ƭľĞ�ơƭƵėĞŦƭ
óŦė�ėŲ�ŦŲƭ�ŃŦėƵśķĞ�ŃŦ�ƵŦĞƭľŃĐóś�ŤóƙŘĞƭŃŦķ�óŦė
ơĞśśŃŦķ�ƖƙóĐƭŃĐĞơɔ

ÞĞ�óƙĞ�Ȑȏȏʼ�PŲŦĞơƭ�ǎŃƭľ�ƭľĞ�ŃŦĶŲƙŤóƭŃŲŦɏ
¾ƙóŦơƖóƙĞŦƭ�ǎŃƭľ�ƭľĞ�!Ųơƭơɏ�ďóơĞ�óśś�ŲƵƙ
IƵŃėóŦĐĞ�ŃŦ�ƭľĞ� Ğơƭ�UŦƭĞƙĞơƭ�ŲĶ�ƭľĞ�ơƭƵėĞŦƭ
óŦė�ƖƙŲǍŃėĞ�±ƵƖƖŲƙƭ�ĶŲƙ�óơ�śŲŦķ�óơ�ƙĞƘƵŃƙĞėɔ

$%287�86

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ
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0%%6�,1�,1',$
ƵŦėĞƙơƭóŦėŃŦķ�ǔŲƵƙ�ĐľóŦĐĞơ



¾Ųƭóś�ŦƵŤďĞƙ�ŲĶ
ơƭƵėĞŦƭơ�ǎľŲ

óƖƖĞóƙĞė�ĶŲƙ�v11¾
ƭľŃơ�ǔĞóƙ�ŃŦ�ȑȏȑȒɔ�¾ľĞ
ŦƵŤďĞƙ�ŲĶ�óơƖŃƙóŦƭơ
ǎĞŦƭ�ƵƖ�ďǔ�ȔjóĐơ
ǎľĞŦ�ĐŲŤƖóƙĞė�ƭŲ

ȑȏȑȐ

��/ ���. ��
¾Ųƭóś�ŦƵŤďĞƙ�ŲĶ

t  ±�ơĞóƭơ�ŃŦ�UŦėŃó
ŃŦĐśƵėŃŦķ�óśś

ƙĞơĞƙǍóƭŃŲŦ�ơĞóƭơɏ
ŤóŦóķĞŤĞŦƭ�ơĞóƭơɏ
�U¨ɏ�óŦė�v©U�±Ğóƭơ

�ƙĞ�ƭľĞ�ĐľóŦĐĞơ�ĶŲƙ
ǔŲƵ�ƭŲ�ơĞĐƵƙĞ�ó�ơĞóƭ
ŃŦ�UŦėŃó�ɲ�ƭľŃơ�ķŲĞơ
ėŲǎŦ�ĶƵƙƭľĞƙ�ǎľĞŦ
ǔŲƵ�ĶóĐƭŲƙ�ŃŦ�ƭľĞ

ƙĞơĞƙǍóƭŃŲŦơ�óŦė�ƭľĞ
!óƭ�ɘ ɘ�óŦė�!óƭ�ɘ!ɘ

ƘƵŲƭóơ
ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



81'(567$1',1*�1((7
v11¾�Ńơ�ŦŲƭ�óŦ�óĐóėĞŤŃĐóśśǔ�ǍĞƙŃĶŃĞė�ƘƵóśŃĶǔŃŦķ�ĞǓóŤɔ�Uƭ
Ńơ�ó�ĶŃśƭƙóƭŃŲŦ�ƖƙŲĐĞơơ�ƭŲ�óėėƙĞơơ�ƭľĞ�ėĞŤóŦė�ĶŲƙ�ƭľĞ
śŃŤŃƭĞė�ŦƵŤďĞƙ�ŲĶ�t  ±�ơĞóƭơɔ

±ƭƵėĞŦƭơ�ơľŲƵśė�ŦŲƭ�ėĞơƖóŃƙ�ŃĶ�ƭľĞǔ�ľóǍĞŦɘƭ�ơĐŲƙĞė�óơ
ƖĞƙ�ƭľĞŃƙ�ĞǓƖĞĐƭóƭŃŲŦơɔ�v11¾�Ńơ�ŦŲƭ�ó�ķŲŲė�ŤĞƭƙŃĐ�ƭŲ
ķóƵķĞ�ǔŲƵƙ�óĐóėĞŤŃĐ�ƘƵóśŃĶŃĐóƭŃŲŦɔ�vĞķóƭŃǍĞ�ŤóƙŘŃŦķɏ
ƖóƙƭŃóśśǔ�ĶŃśśĞė�ďƵďďśĞơ�óŦė�ŦŲ�ƙĞɲĞǍóśƵóƭŃŲŦơ�óƙĞ�ó
ƭĞơƭŃŤŲŦǔ�ƭŲ�ƭľóƭɔ

 Ğ�±ƭƙŲŦķɔ�±ƭóǔ�¦ŲơŃƭŃǍĞɔ� ĞśŃĞǍĞ�ŃŦ�äŲƵƙơĞśĶɔ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ
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ä�Å�ÞUjj�I1¾���±1�¾�Uv�Uv(U�ɑ
 Ğ�Ńƭ�!óƭĞķŲƙǔ�ɘ�ɘ�Ųƙ�!óƭĞķŲƙǔ�ɘ ɘ�ɲ�ǔŲƵ
ǎŃśś�ėĞĶŃŦŃƭĞśǔ�ĶŃŦė�ó�ơĞóƭ�ŃŦ�UŦėŃó
ƭľƙŲƵķľ�!ŲƵŦơĞśśŃŦķɔ

U¾ɘ±�Þ�U¾��v(�Þ�¾!P
äŲƵ�ǎŃśś�ľóǍĞ�ƭŲ�ǎóŃƭ�ƭŃśś�ƭľĞ�śóơƭ�ƙŲƵŦė�ŲĶ
ĐŲƵŦơĞśśŃŦķ�ƭŲ�ƵŦėĞƙơƭóŦė�ǔŲƵƙ�ĐľóŦĐĞơ�ĶŲƙ
!óƭĞķŲƙǔ�ɘ ɘɔ�!óƭĞķŲƙǔ�ɘ�ɘ�ǎŲŦɘƭ�ľóƖƖĞŦɔ

PUIPjä�Ut¦©� � j1
Uƭɘơ�ĞǓƭƙĞŤĞśǔ�ėŃĶĶŃĐƵśƭ�ĶŲƙ�ǔŲƵ�ƭŲ�ĶŃŦė�ó
ơĞóƭ�ŃŦ�!óƭĞķŲƙǔ�ɘ ɘɔ�!óƭĞķŲƙǔ�ɘ!ɘ�Ńơ�ơƭŃśś�ó
ƖŲơơŃďŃśŃƭǔɔ�!óƭĞķŲƙǔ�ɘ�ɘ�Ńơ�ŃŤƖŲơơŃďśĞɔ

1((7�6&25(6�	�&+$1&(6

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ
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I�Ý1©vt1v¾�±1�¾±
!óƭĞķŲƙǔ���ơĞóƭơ�óƙĞ�IŲǍĞƙŦŤĞŦƭ�ơĞóƭơ�ŃŦ
IŲǍĞƙŦŤĞŦƭ�óŦė�¦ƙŃǍóƭĞ�tĞėŃĐóś�!ŲśśĞķĞơɔ
HĞĞơ�ƙóŦķĞ�ĶƙŲŤ�Ȕȏɏȏȏȏ�ƭŲ�ȔjóĐơ�ƖĞƙ�óŦŦƵŤɔ

t�v�I1t1v¾�±1�¾±
�śś�ơĞóƭơ�óƙĞ�óśśŲĐóƭĞė�ƭľƙŲƵķľ�!ŲƵŦơĞśśŃŦķ
ŲŦśǔɔ��ǍóŃśóďśĞ�ŲŦśǔ�ŃŦ�¦ƙŃǍóƭĞ�tĞėŃĐóś�!ŲśśĞķĞơɔ
HĞĞơ�ƙóŦķĞ�ĶƙŲŤ�ȐȓśóĐơ�ƭŲ�ȑȑśóĐơ�ƖĞƙ�óŦŦƵŤɔ

v©U�±1�¾±
v©U�±Ğóƭơ�óƙĞ�óǍóŃśóďśĞ�ŲŦśǔ�ŃŦ�¦ƙŃǍóƭĞ
tĞėŃĐóś�!ŲśśĞķĞơ�ƭľƙŲƵķľ�!ŲƵŦơĞśśŃŦķɔ
HĞĞơ�ďĞķŃŦ�ĶƙŲŤ�ȒȏśóĐơʤ�ƖĞƙ�óŦŦƵŤɔ

81'(567$1',1*�&$7(*25,(6

�6JG�HGGU�CTG�GUVKOCVGU�CPF�CRRTQZKOCVKQPU���OC[�EJCPIG
FGRGPFKPI�QP�EWTTGPV�CFOKUUKQP�VTGPFU�CPF�CXCKNCDKNKV[�ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



27+(5�237,216�$3$57�)520�0%%6
 �t±�ˇ��ǔƵƙǍĞėó�ľóơ�ó�ơƭƙŲŦķ�ƖƵơľ�ďǔ�ƭľĞ�IŲǍƭɔ�ŲĶ�UŦėŃó
ɲ�ķŲŲė�ĶƵƭƵƙĞ�ƖƙŲơƖĞĐƭ�óŦė�ŲƖƖŲƙƭƵŦŃƭŃĞơ

 Åt±ɚ Pt±�ˇ�vŲƭ�óėǍŃơóďśĞ�ɲ�ƭľĞơĞ�ơĐŃĞŦĐĞơ�ľóǍĞ
ơĐŲƖĞ�ŲŦśǔ�ŃŦ�ƖľóƙŤóĐĞƵƭŃĐóś�ŃŦėƵơƭƙŃĞơ

 (±�ˇ�IŲŲė�ơĐŲƖĞ�ɲ�ķŲŲė�ĞóƙŦŃŦķơ�ɲ�ďƵƭ�ĐóŦ�ŦĞǍĞƙ�ďĞ
ĞƘƵóƭĞė�ŃŦ�ƭľĞ�ơóŤĞ�ĐóśŃďĞƙ�óơ�t  ±

¦ľóƙŤ�(�ˇ�!ľŲŲơĞ�ƭľŃơ�ŲǍĞƙ� ɔ�¦ľóƙŤ�ƵŦśĞơơ�ǔŲƵ�ǎóŦƭ�ƭŲ
ƖƵƙơƵĞ�tóơƭĞƙơ�óďƙŲóė

 ±Đ�ˇ�vƵƙơŃŦķ�ɲ��ķƙŃĐƵśƭƵƙĞ�ɲ� ŃŲƭĞĐľŦŲśŲķǔ�ŃŦ�ƭľóƭ�ŲƙėĞƙ

jŲŦķɲƭĞƙŤ�v11¾�ˇ�vŲƭ�óėǍŃơóďśĞ�ɲ�Ńƭơ�ŦŲƭ�ǎŲƙƭľ�Ńƭ
ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ
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vóŦŕŃŦķ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȏȐȕ

©ĞơŃėĞŦƭ�óƭ�IŲǍƭɔ�tĞėŃĐóś�!ŲśśĞķĞ

U�ķŲƭ�ó�!�¾ɲ �ơĞóƭ�ŃŦ�UŦėŃóɏ
ǎľŃĐľ�ĶŲƙ�ŲŦĞ�ǔĞóƙ�ǎóơ�ĐŲơƭŃŦķ
ŤĞ�ŤŲƙĞ�ƭľóŦ�Ťǔ�ĞŦƭŃƙĞ�ƭƵŃƭŃŲŦ
ĶĞĞ�ĶŲƙ�ȕ�ǔĞóƙơ�óďƙŲóėɔ��Ŧė
ľĞŦĐĞ�U�ĐľŲơĞ�ƭŲ�ƖƵƙơƵĞ�Ťǔ
t  ±�ŲƵƭơŃėĞ�ŲĶ�UŦėŃóɔ�¾ľĞ
ŤŲŦĞǔ�U�óŤ�ơóǍŃŦķ�ďǔ�ėŲŃŦķ
ƭľŃơ�Ńơ�ķŲŃŦķ�ƭŲ�ďĞ�ơƖĞŦƭ�ŲŦ�Ťǔ
tóơƭĞƙơ�¦ƙŲķƙóŤ��ɲ�ďĞĐóƵơĞ
tóơƭĞƙơ�Ńơ�ǎľóƭ�ŤóƭƭĞƙơɔ�¦śóŦ
ǔŲƵƙ�ĐóƙĞĞƙ�ĞǍĞŦ�ďĞĶŲƙĞ�ǔŲƵ
ƖśóŦ�ĶŲƙ�ǔŲƵƙ�t  ±ɔ

HtI1
±!�©

1

ȐȗȐ
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:+<�678'(176�*2
)25�/21*�7(50�1((7"

jŲŦķɲƭĞƙŤ�v11¾�Ńơ�ƭľĞ�ķŲɲƭŲ�ŲƖƭŃŲŦ�ĶŲƙ�ó�śŲƭ�ŲĶ
ơƭƵėĞŦƭơ�ǎľŲ�ėŲ�ŦŲƭ�ơĞĐƵƙĞ�ĞŦŲƵķľ�ŤóƙŘơ

±ƭƵėĞŦƭơ�ďĞśŃĞǍĞ�ƭľóƭ�ŃĶ�ƭľĞǔ�ǎŲƙŘ�óŦė�ơƭƵėǔ
ľóƙėĞƙ�ƭľĞǔ�ǎŃśś�óĐľŃĞǍĞ�ėƙóơƭŃĐ�ĐľóŦķĞơ�ŃŦ
ƭľĞŃƙ�v11¾�ơĐŲƙĞơ�óĶƭĞƙ�ơƭƵėǔŃŦķ�ĶŲƙ�v11¾�ĶŲƙ
óŦ�ĞŦƭŃƙĞ�ǔĞóƙ

jŲŦķɲƭĞƙŤ�v11¾�Ńơ�ŤóƙŘĞƭĞė�óơ�ó�ơƵƙĞɲơľŲƭ
ĐľóŦĐĞ�ŲĶ�ơĞĐƵƙŃŦķ�ó�ơĞóƭ�ŃŦ�UŦėŃóɔ�©óŤŃĶŃĐóƭŃŲŦ
ŲĶ�śŲơŃŦķ�óŦ�ĞŦƭŃƙĞ�ǔĞóƙ�Ńơ�ŦŲƭ�óĐĐŲƵŦƭĞė�ĶŲƙ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



:+2�&$1�*2�)25�/21*�7(50�1((7"
±ƭƵėĞŦƭơ�ǎľŲ�ĞŃƭľĞƙ�ėŃė�ŦŲƭ�ƘƵóśŃĶǔ�v11¾�Ųƙ
ǎľŲ�ơĞĐƵƙĞė�ŤŲƙĞ�ƭľóŦ�ȓȔȏ�ŃŦ�v11¾�ǎŃƭľ�ó
ĐŲŤŤŃƭŤĞŦƭ�ŲĶ�ơƖĞŦėŃŦķ�óŦ�ĞŦƭŃƙĞ�ǔĞóƙ�ŃŦ
óĐƭŃǍĞ�ĞėƵĐóƭŃŲŦ

±ƭƵėĞŦƭơ�ǎľŲ�ėŲ�ŦŲƭ�ƭľŃŦŘ�ƭľĞ�ŃŤƖśŃĐóƭŃŲŦ�ŲĶ
ǎóơƭŃŦķ�óŦ�ĞŦƭŃƙĞ�ǔĞóƙ�ǎŃśś�ŤóƭƭĞƙ�ŃŦ�ƭľĞ
ķƙóŦėĞƙ�ơĐľĞŤĞ�ŲĶ�ƖƵƙơƵŃŦķ�ƭľĞŃƙ�t  ±�ėƙĞóŤ

±ƭƵėĞŦƭơ�ǎľŲ�ƙĞóśśǔ�ǎóŦƭ�ƭŲ�ďĞ�ó�(ŲĐƭŲƙ�ďƵƭ
ĐóŦɘƭ�óĶĶŲƙė�ƭľĞ�ľŃķľ�ƭƵŃƭŃŲŦ�ĶĞĞơ�ŃŦ�ƖƙŃǍóƭĞ
ĐŲśśĞķĞơ�Ųƙ�ĞǍĞŦ�ƭľĞ�óĶĶŲƙėóďŃśŃƭǔ�ŲĶ�t  ±
�ďƙŲóė

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



:+<�<28�6+28/'1
7�*2�)25
/21*�7(50�1((7"

jŲŦķɲƭĞƙŤ�v11¾�ėŲĞơ�ŦŲƭ�ľĞśƖɔ�Uƭ�Ńơ�ƵŦơĐŃĞŦƭŃĶŃĐɏ
ƵŦƖƙŲǍĞŦ�óŦė�ľóơ�ľóƙėśǔ�ėĞśŃǍĞƙĞė
ĞǓĐĞƖƭŃŲŦóś�ơƵĐĐĞơơ�ơƭŲƙŃĞơ

jŲŦķɲƭĞƙŤ�v11¾�ĞŦėơ�ƵƖ�ĞóƭŃŦķ�ƵƖ�ǔŲƵƙ
ĞŦƭŃƙĞ�ǔĞóƙ�ɲ�ŦŲ�ơƭƵėĞŦƭ�ĐóŦ�ĐŲŤŤŃƭ�ƭŲ�ơƵĐľ
ĞŦėƵƙóŦĐĞ�ƭŲ�ĐľóŦķĞ�ƭľĞŃƙ�ĶŲƙƭƵŦĞɏ�ĞơƖĞĐŃóśśǔ
ŃĶ�ǔŲƵƙ�ƖƙĞǍŃŲƵơ�ơĐŲƙĞ�ǎóơ�śĞơơ�ƭľóŦ�ȓȏȏ

 ĞŃŦķ�ó�ėŲĐƭŲƙ�Ńơ�ó�śŲŦķɲėƙóǎŦ�ĞėƵĐóƭŃŲŦ�ɲ�Ńƭ�Ńơ
óśŤŲơƭ�ȗ�ǔĞóƙơ�ŲĶ�ÅI�óŦė�¦Iɔ�ÞóơƭŃŦķ�ó�ǔĞóƙɏ
ŕƵơƭ�ƭŲ�ƭƙǔɏ�ėŲĞơ�ŦŲƭ�ŤóŘĞ�ơĞŦơĞ�ǎľĞŦ�ƭľĞƙĞ
óƙĞ�ŲƭľĞƙ�ŲƖƭŃŲŦơ�ƭŲ�ƖƵƙơĞ�t  ±

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



:+<�<28�6+28/'1
7�:$67(�$�<($5"
vĞǎ�vt!�ƙĞķƵśóƭŃŲŦơ�óƙĞ�ŤóŘŃŦķ�óŦ�ĞǓƭƙó�ǔĞóƙ
ŲĶ�UŦƭĞƙŦơľŃƖ�ŤóŦėóƭŲƙǔ�ĶŲƙ�t  ±�ŃŦ�UŦėŃó�óơ
ǎĞśś�óơ��ďƙŲóė�ɲ�ƵơĞ�ƭľĞ�ǔĞóƙ�ǔŲƵ�ƖśóŦ�ƭŲ
ƖƙĞƖóƙĞ�ĶŲƙ�v11¾�ŲŦ�ĐśŃŦŃĐóś�ƭƙóŃŦŃŦķ�ďĞĐŲŤĞ�ó
ďĞƭƭĞƙ�(ŲĐƭŲƙ

t  ±�ŲŦ�Ńƭơ�ŲǎŦ�Ńơ�ŦŲƭ�ĞŦŲƵķľɔ�tóơƭĞƙɘơ�Ńơ�ó
tƵơƭɔ�UŦơƭĞóė�ŲĶ�ǎóơƭŃŦķ�ó�ǔĞóƙ�ƭŲ�ƖƙĞƖóƙĞ�ĶŲƙ
v11¾�ɲ�ơóǍĞ�ƭľóƭ�ǔĞóƙ�ƭŲ�ƖƙĞƖóƙĞ�ĶŲƙ�v1Ǔ¾ɚ
Å±tj1ɚ�¦j� �óĶƭĞƙ�IƙóėƵóƭŃŲŦ

vŲƭ�ĞǍĞŦ�ƭľĞ�ďŃķķĞơƭ�ĐŲóĐľŃŦķ�ĐĞŦƭƙĞơ�ĶŲƙ�v11¾
ĐóŦ�ķŃǍĞ�ǔŲƵ�ėóƭó�ŲĶ�ƭľĞ�ơƵĐĐĞơơ�ŲĶ�jŲŦķɲƭĞƙŤ
v11¾ɔ���ǔĞóƙ�Ńơ�ó�śŲŦķ�ƭŃŤĞ�ɲ�ėŲŦɘƭ�ơƘƵóŦėĞƙ�Ńƭ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



0%%6�$%52$'
ƵŦėĞƙơƭóŦėŃŦķ�ƭľĞ�ŲƖƭŃŲŦ



�ơ�óŦ�t  ±�ơƭƵėĞŦƭ�óďƙŲóė
ŤǔơĞśĶɏ�U�ƵƙķĞ�ĶƙĞơľ�ơƭƵėĞŦƭơ�ƭŲ
ĞŤďƙóĐĞ�ƭľŃơ�śŃĶĞɲĐľóŦķŃŦķ
ĞǓƖĞƙŃĞŦĐĞɔ�¾ľĞ�ėŃǍĞƙơĞ
ĞėƵĐóƭŃŲŦɏ�óėǍóŦĐĞė�ĶóĐŃśŃƭŃĞơɏ
óŦė�ŤƵśƭŃĐƵśƭƵƙóś�ŃŦƭĞƙóĐƭŃŲŦơ
ľóǍĞ�ơľóƖĞė�ŤĞ�ŃŦƭŲ�ó
ĐŲŤƖóơơŃŲŦóƭĞ�óŦė�ơŘŃśśĞė
ƖľǔơŃĐŃóŦɔ�±ƭƵėǔŃŦķ�t  ±
óďƙŲóė�ŲƖĞŦơ�ėŲŲƙơ�ƭŲ�ķśŲďóś
ŲƖƖŲƙƭƵŦŃƭŃĞơ�óŦė�śŃĶĞśŲŦķ
ĶƙŃĞŦėơľŃƖơɑ

(©ɔ��t�¦©�h�±P
�ƙĞś�±ƭóƭĞ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȏȑȏ
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!ŲƵŦƭƙŃĞơ�ŲĶĶĞƙ
t  ±�ƭŲ�ĶŲƙĞŃķŦ

ơƭƵėĞŦƭơ�ɲ�ƭľĞơĞ�óƙĞ
ŤóŃŦśǔ�1óơƭĞƙŦɲ

1ƵƙŲƖĞóŦ�óŦė��ơŃóŦ
ĐŲƵŦƭƙŃĞơ�óŦė�óƙĞ
ơóĶĞɏ�ơĞĐƵƙĞ�ˀ
ƙĞĐŲķŦŃǞĞė

±ƭƵėĞŦƭơ�ĶƙŲŤ�UŦėŃó
ķŲ�ƭŲ�ƖƵƙơƵĞ�t  ±
�ďƙŲóė�ĞǍĞƙǔ�ǔĞóƙ�
�ƭŲ�ƵŦŃǍĞƙơŃƭŃĞơ
óĐƙŲơơ�ƭľĞ�ķśŲďĞ
óŦė�ƙĞƭƵƙŦ�ƭŲ�UŦėŃó
ƭŲ�ķŲŲė�ĶƵƭƵƙĞ
ƖƙŲơƖĞĐƭơ

��� ��.� �/
Ńơ�ƭľĞ�ƭŲƭóś�ĞơƭŃŤóƭĞ
ŲĶ�ƭľĞ�ŦƵŤďĞƙ�ŲĶ
ơƭƵėĞŦƭơ�ǎľŲ�ľóǍĞ
ơƭƵėŃĞė�t  ±

�ďƙŲóė�ŃŦ�ƭľĞ�śóơƭ�ȑȏ
äĞóƙơ�óŦė�óƙĞ

ĐƵƙƙĞŦƭśǔ�ǎŲƙŘŃŦķ�óơ
(ŲĐƭŲƙơ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



,03257$17�72�.12:

vt! ÞP� Þ(�t±
¾ľĞ�vóƭŃŲŦóś�tĞėŃĐóś
!ŲŤŤŃơơŃŲŦ�ŲĶ�UŦėŃó
ɦvt!ɧ�Ńơ�ƭľĞ�ķŲǍĞƙŦŃŦķ
ďŲėǔ�ƙĞķƵśóƭŃŦķ�óśś
tĞėŃĐóś�1ėƵĐóƭŃŲŦ�ŃŦ
UŦėŃó�óŦė��ďƙŲóėɔ�Uƭ
ǎóơ�ĶŲƙŤĞė�ŃŦ�ȑȏȑȏ
óĶƭĞƙ�ƭľĞ�tĞėŃĐóś

!ŲƵŦĐŃś�ŲĶ�UŦėŃó�ɦt!Uɧ
ǎóơ�óďŲśŃơľĞė�ŃŦ�ȑȏȐȘ

¾ľĞ�ÞŲƙśė�PĞóśƭľ
�ƙķóŦŃǞóƭŃŲŦ�ɦÞP�ɧ�Ńơ��
ó�ơƖĞĐŃóśŃǞĞė�óķĞŦĐǔ�ŲĶ
ƭľĞ�ÅŦŃƭĞė�vóƭŃŲŦơ
ɦÅvɧ�ƭľóƭ�ĐŲŦŦĞĐƭơ
ŦóƭŃŲŦơɏ�ƖóƙƭŦĞƙơ�óŦė
ƖĞŲƖśĞ�ƭŲ�ƖƙŲŤŲƭĞ

ķśŲďóś�ľĞóśƭľɏ�ŤĞėŃĐóś
ơƵƖƖŲƙƭ�ˀ�ĐŲŤŤŲŦ

ƖƙóĐƭŃĐĞơ

¾ľĞ�ÞŲƙśė�(ŃƙĞĐƭŲƙǔ�ŲĶ
tĞėŃĐóś�±ĐľŲŲśơ�Ńơ�ó
ėŃƙĞĐƭŲƙǔ�ŲĶ�óśś�ÞP�
ƙĞĐŲķŦŃǞĞė�tĞėŃĐóś

±ĐľŲŲśơ�óŦė�ŃŦɲƭƵƙŦ�ďǔ
ƭľĞ�ĞŦƭŃƙĞ�ǎŲƙśėɔ�¾ľŃơ
śŃơƭ�Ńơ�ŤóŃŦƭóŃŦĞė�ďǔ
ÞHt1�óŦė�H�Ut1©
ƵŦėĞƙ�ƭľĞ�ơƵƖĞƙǍŃơŃŲŦ

ŲĶ�ÞP�

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



��&20021�48(67,216
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©1!�IvU¾U�v
Uv�Uv(U�

±�H1¾ä

¨Å�jU¾ä��H
1(Å!�¾U�v

H��(�ˀ�jUÝUvI

t1(UÅt��H
1(Å!�¾U�v

(1±¾Uv�¾U�v±

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



0%%6�$%52$'
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��0$,1�5(*8/$7,216�)25�0%%6
$%52$'�$6�3(5�10&
Ȑɔ�v11¾�¨Å�jUHU!�¾U�v�U±�v1!1±±�©ä

ȑɔ�±¾Å(ä��¾�ÞP��©1!�IvUî1(�ÅvUÝ1©±U¾U1±

�ėŤŃơơŃŲŦơ�ǎŃƭľŲƵƭ�v11¾�¨ƵóśŃĶŃĐóƭŃŲŦ�Ńơ�óśơŲ�ƖŲơơŃďśĞɏ
ďƵƭ�óƭ�ƭľĞ�ƙŃơŘ�ŲĶ�ƭľĞ�ơƭƵėĞŦƭ�ŦŲƭ�ďĞŃŦķ�óďśĞ�ƭŲ�ƖƵƙơƵĞ�¦I
ŃŦ�UŦėŃóɔ�v11¾�¨ƵóśŃĶŃĐóƭŃŲŦ�Ńơ�ƙĞƘƵŃƙĞė�ƭŲ�óƖƖĞóƙ�ĶŲƙ
v1Ǔ¾ɔ�

±ƭƵėĞŦƭơ�óƙĞ�ƙĞƘƵŃƙĞė�ƭŲ�ơƭƵėǔ�ŲŦśǔ�óƭ�ƭľĞ�ÞŲƙśė�PĞóśƭľ
�ƙķóŦŃǞóƭŃŲŦ�ɦÞP�ɧ�ƙĞĐŲķŦŃǞĞė�ÅŦŃǍĞƙơŃƭŃĞơɔ�ÞP�
ƙĞĐŲķŦŃƭŃŲŦ�ĐóŦ�ďĞ�ĞóơŃśǔ�ĐľĞĐŘĞė�ŲŦśŃŦĞ�óƭ�ƭľĞ�ÞŲƙśė
(ŃƙĞĐƭŲƙ�ŲĶ�tĞėŃĐóś�±ĐľŲŲśơ�ǎĞďơŃƭĞ�ɦǎǎǎɔÞ(�t±ɔŲƙķɧ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



��0$,1�5(*8/$7,216�)25�0%%6
$%52$'�$6�3(5�10&

Ȓɔ�±¾Å(ä��v(�Uv¾1©v��¾�¾P1�±�t1�ÅvUÝ1©±U¾ä

ȓɔ�©1IU±¾1©��±���¦©�!¾U¾U�v1©

±ƭƵėĞŦƭơ�ơľŲƵśė�ơƭƵėǔ�t  ±�ĶŲƙ�ó�ŤŃŦŃŤƵŤ�ŲĶ�Ȕȓ
ŤŲŦƭľơ�ĶŲśśŲǎŃŦķ�ó�ƙŲƭóƭŃŲŦóś�ŃŦƭĞƙŦơľŃƖ�ŲĶ�Ȑȑ�ŤŲŦƭľơɔ

HŲƙĞŃķŦ�t  ±�IƙóėƵóƭĞơ�ǎŃśś�ľóǍĞ�ƭŲ�ƙĞķŃơƭĞƙ�óơ�ó
ŤĞėŃĐóś�ƖƙóĐƭŃƭŃŲŦĞƙ�ŃŦ�ƭľĞ�ĐŲƵŦƭƙǔ�ƭľĞǔ�ơƭƵėŃĞė�ŃŦ
ďĞĶŲƙĞ�ƙĞƭƵƙŦŃŦķ�ƭŲ�UŦėŃóɔ�¾ľŃơ�Ńơ�ƭóŘĞŦ�ĐóƙĞ�ŲĶ�ďǔ�ƭľĞ
ÅŦŃǍĞƙơŃƭǔ�ƭľĞ�ơƭƵėĞŦƭ�Ńơ�ơƭƵėǔŃŦķ�ŃŦɔ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



��0$,1�5(*8/$7,216�)25�0%%6
$%52$'�$6�3(5�10&

Ȕɔ�!jUvU!�j�¦©�!¾U!1�Uv�Uv(U�� 1H�©1�v1ã¾

ȕɔ�!j1�©�v1ã¾��v�!�t¦j1¾U�v��H�t  ±

HŲƙĞŃķŦ�t  ±�IƙóėƵóƭĞơ�ǎŃśś�ľóǍĞ�ƭŲ�ƖƵƭ�ŃŦ�ó�ǔĞóƙ�ŲĶ
ĐśŃŦŃĐóś�ƖƙóĐƭŃĐĞ�ŃŦ�UŦėŃó�ďĞĶŲƙĞ�ƭľĞǔ�ĐóŦ�óƖƖĞóƙ�ĶŲƙ�v1Ǔ¾
ɲ�ƭľĞơĞ�ƙƵśĞơ�óƙĞ�ơƭŃśś�ďĞŃŦķ�ėƙóĶƭĞė�ĶŲƙ�ďĞƭƭĞƙ�ĐśóƙŃƭǔɔ�

 Ğ�Ńƭ�ĶƙŲŤ�UŦėŃó�Ųƙ��ďƙŲóė�ɲ�óśś�t  ±�ķƙóėƵóƭĞơ�ǎŃśś
ľóǍĞ�ƭŲ�óƖƖĞóƙ�ĶŲƙ�ƭľĞ�vóƭŃŲŦóś�1ǓŃƭ�¾Ğơƭ�ɦv1Ǔ¾ɧ�ŃŦ�UŦėŃó
ƭŲ�ŲďƭóŃŦ�ƭľĞŃƙ�ƖƙóĐƭŃĐŃŦķ�śŃĐĞŦơĞɔ�v1Ǔ¾�Ńơ�óśơŲ�ƙĞƖśóĐŃŦķ
v11¾ɲ¦I�óŦė�ƭľƵơ�ǎŃśś�ďĞ�ƭľĞ�¦I�1ŦƭƙóŦĐĞ�1ǓóŤ�óơ�ǎĞśśɔ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



(66(17,$//<
7+(�1$7,21$/�0(',&$/�&200,66,21
�10&��+$6�6,03/,),('�0%%6�$%52$'
72�68&+�$1�(;7(17�7+$7�7+(�58/(6

)25�678'<,1*�,1�,1',$�$1'�678'<,1*
$%52$'�$5(�12:�21(�$1'�7+(�6$0(�



0%%6�$%52$'
ȑɔ�¨ƵóśŃƭǔ�ŲĶ�1ėƵĐóƭŃŲŦ



48$/,7<�2)�0%%6�('8&$7,21�$%52$'
Ȑɔ�t1(U!�j�1(Å!�¾U�v�U±�±¾©U!¾jä
©1IÅj�¾1(�1Ý1©äÞP1©1

ȑɔ�Ij� �j�©1!�IvU¾U�v� ä�t1(U!�j� �(U1±

 Ğ�Ńƭ�ŃŦ�UŦėŃó�Ųƙ�óŦǔǎľĞƙĞ�ĞśơĞ�ŃŦ�ƭľĞ�ÞŲƙśėɏ�tĞėŃĐóś
1ėƵĐóƭŃŲŦ�Ńơ�ơƭƙŃĐƭśǔ�ƙĞķƵśóƭĞė�ďǔ�ƭľĞŃƙ�ƙĞơƖĞĐƭŃǍĞ
ķŲǍĞƙŦŃŦķ�ďŲėŃĞơ�ƵŦėĞƙ�ƭľĞ�ķƵŃėĞśŃŦĞơ�ơƭŃƖƵśóƭĞė�ďǔ�ƭľĞ
ÞP��ƭľóƭ�Ńơ�ƙŲƵƭŃŦĞśǔ�ŤŲŦŃƭŲƙĞė�óŦė�ĞǍóśƵóƭĞėɔ

ÞľĞŦ�śŃơƭĞė�ƵŦėĞƙ�ƭľĞ�ÞŲƙśė�(ŃƙĞĐƭŲƙǔ�ŲĶ�tĞėŃĐóś
±ĐľŲŲśơ�ɦǎǎǎɔÞ(�t±ɔŲƙķɧ�ɲ�ƭľĞ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ
óƵƭŲŤóƭŃĐóśśǔ�ķĞƭơ�ƙĞĐŲķŦŃǞĞė�ďǔ�óśś�tĞėŃĐóś� ŲėŃĞơ�óŦė
PĞóśƭľ�tŃŦŃơƭƙŃĞơ�ŃŦ�ƭľĞ�ǎŲƙśė�ŃŦĐśƵėŃŦķ�H�Ut1©ɏ�ÞHt1ɏ
Þt�ɏ�(P�ɏ��t�ɏ�1!HtIɏ�It!�ˀ�ŲĶ�ĐŲƵƙơĞɏ�ƭľĞ�vt!ɔ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



48$/,7<�2)�0%%6�('8&$7,21�$%52$'
Ȓɔ�Þ�©j(ɲ!j�±±ɏ�¾�¦ɲ©�vh1(�ÅvUÝ1©±U¾U1±

ȓɔ�¨Å�jU¾ä�U±�(1¾1©tUv1(� ä�¾P1�±¾Å(1v¾

t  ±�ĶŲƙ�UŦėŃóŦ�ơƭƵėĞŦƭơ�Ńơ�óǍóŃśóďśĞ�ŃŦ�ŤóŦǔ�ƭŲƖɲ
ƙóŦŘĞė�óŦė�ƖƙĞơƭŃķŃŲƵơ�ƵŦŃǍĞƙơŃƭŃĞơ�ƭľóƭ�óƙĞ�IŲǍĞƙŦŤĞŦƭ
óŃėĞėɔ��ėŤŃơơŃŲŦơ�ŃŦƭŲ�ĶŲƙĞŃķŦ�ƘƵŲƭóơ�ķŃǍĞ�ơƭƵėĞŦƭơ�ƭľĞ
ŲƖƖŲƙƭƵŦŃƭǔ�ƭŲ�ơƭƵėǔ�óƭ�ÅŦŃǍĞƙơŃƭŃĞơ�ƭľóƭ�óƙĞ�ƙóŦŘĞė
ŤƵĐľ�ďĞƭƭĞƙ�ƭľóŦ�ƭľĞŃƙ�UŦėŃóŦ�ĐŲƵŦƭĞƙƖóƙƭơɔ

¾ľĞƙĞ�Ńơ�ŦŲ�ơŃŤƖśĞ�ŤĞƭƙŃĐ�ƭŲ�ėĞƭĞƙŤŃŦĞ�ƭľĞ�ƘƵóśŃƭǔ�ŲĶ
ĞėƵĐóƭŃŲŦ�óŦǔǎľĞƙĞ�ŃŦ�ƭľĞ�ǎŲƙśėɔ�±ƭƵėĞŦƭơ�ėŲŦɘƭ
ķƙóėƵóƭĞ�ĞǍĞŦ�ĶƙŲŤ�UŦơƭŃƭƵƭĞơ�śŃŘĞ��UUt±ɔ��ƭ�ƭľĞ�ĞŦėɏ�ƭľĞ
ƘƵóśŃƭǔ�ŲĶ�ĞėƵĐóƭŃŲŦ�ŲĶ�óŦǔ�ƵŦŃǍĞƙơŃƭǔ�Ńơ�óơ�ķŲŲė�óơ�ƭľĞ
ĐŲŤŤŃƭŤĞŦƭ�óŦė�ơŃŦĐĞƙŃƭǔ�ŲĶ�ƭľĞ�ơƭƵėĞŦƭɔ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



0%%6
,6�$�/,)(�$1'�'($7+�('8&$7,21���7+(
48$/,7<�2)�('8&$7,21�,6�7+86�9(5<

67521*/<�5(*8/$7('�%<�(9(5<
&28175<��,1�)$&7��12�('8&$7,21�,6�$6
675,&7/<�*29(51('�25�021,725('�$6
0%%6���%(�,7�$1<:+(5(�,1�7+(�:25/'�



Uƭɘơ�ơŃŤƖśĞɏ�ƙĞóśśǔɔ�äŲƵ�ķĞƭ�ƭŲ
ơƭƵėǔ�óƭ�ƭľĞ�ƭŲƖ�ŤŲơƭ
ƵŦŃǍĞƙơŃƭŃĞơ�ŃŦ�ƭľĞ�ǎŲƙśė�ƭľóƭ
ŲĶĶĞƙ�ƭŲƖɲĐśóơơ�ĶóĐŃśŃƭŃĞơ�ŃŦ
ĐŲƵŦƭƙŃĞơ�ƭľóƭ�ŲĶĶĞƙ�ó�ľŃķľĞƙ
ơƭóŦėóƙė�ŲĶ�śŃǍŃŦķɔ�äŲƵ�ŤóŘĞ
ĶƙŃĞŦėơɏ�ǎľŲ�ŕƵơƭ�śŃŘĞ�ŤĞɏ�ľóǍĞ
śĞĶƭ�ƭľĞŃƙ�ŲǎŦ�ľŲŤĞơ�ƭŲ�ƖƵƙơƵĞ
ƭľĞŃƙ�ėƙĞóŤơɔ�¾ľĞ�ĞŦƭŃƙĞ
ĞŦǍŃƙŲŦŤĞŦƭ�óƭ�Ťǔ�ƵŦŃǍĞƙơŃƭǔ�Ńơ
ŲĶ�ơƭƵėĞŦƭơ�ƖƵƙơƵŃŦķ�ƭľĞŃƙ
ƖóơơŃŲŦɔ�Uƭơ�óŤóǞŃŦķɑ

(©ɔ�H�¾Ut�
¾ďŃśŃơŃ�±ƭóƭĞ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȏȑȐ



0%%6�$%52$'
Ȓɔ�tĞėŃƵŤ�ŲĶ�UŦơƭƙƵĐƭŃŲŦ



0(',80�2)�,16758&7,21
Ȑɔ�1vIjU±P��vjä

ȑɔ�j�!�j�j�vIÅ�I1�j1±±�v±

ÞP��ŤóŦėóƭĞơ�óśś�1ėƵĐóƭŃŲŦ�óŦė�UŦơƭƙƵĐƭŃŲŦ�ƭŲ�ďĞ�ŃŦ
1ŦķśŃơľ�ĶŲƙ�ÅŦŃǍĞƙơŃƭŃĞơ�óėŤŃƭƭŃŦķ�ơƭƵėĞŦƭơ�ƵŦėĞƙ�ƭľĞ
ɘĶŲƙĞŃķŦ�ƘƵŲƭóɘ�ɲ�ƭľĞ�ƘƵŲƭó�ƙĞơĞƙǍĞė�ĶŲƙ�ơƭƵėĞŦƭơ�ĶƙŲŤ
ŲƭľĞƙ�ĐŲƵŦƭƙŃĞơ�ɲ�ĞǍĞŦ�UŦėŃóŦ�IŲǍĞƙŦŤĞŦƭ�ÅŦŃǍĞƙơŃƭŃĞơ
ĶŲśśŲǎ�ƭľŃơ�ƙƵśĞ�ơƭƙŃĐƭśǔ�ĶŲƙ�ĶŲƙĞŃķŦ�ơƭƵėĞŦƭơɔ

�śś�ĶŲƙĞŃķŦ�ŤĞėŃĐóś�ƵŦŃǍĞƙơŃƭŃĞơ�ŃŦĐśƵėĞ�ƭľĞ�śŲĐóś
śóŦķƵóķĞ�óơ�Ɩóƙƭ�ŲĶ�ƭľĞ�ơǔśśóďƵơ�ĶƙŲŤ�ƭľĞ�Ȑơƭ�ǔĞóƙɔ
±ƭƵėĞŦƭơ�ŦĞĞė�ƭŲ�śĞóƙŦ�ƭľĞ�śŲĐóś�śóŦķƵóķĞ�ƭŲ�ďĞ�óďśĞ�ƭŲ
ĶƵśĶŃś�ƭľĞŃƙ�ŤĞėŃĐóś�ƙŲƭóƭŃŲŦơ�ƙĞƘƵŃƙĞŤĞŦƭơ�ƭľóƭ�ƙĞƘƵŃƙĞơ
ƭľĞŤ�ƭŲ�ŃŦƭĞƙóĐƭ�ǎŃƭľ�ƭľĞ�śŲĐóś�ƖóƭŃĞŦƭơɏ�ėŲĐƭŲƙơ�ˀ�ŦƵƙơĞơɔ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



0%%6�$%52$'
ȓɔ�±óĶĞƭǔ�ˀ�±ĞĐƵƙŃƭǔ



6$)(7<�	�6(&85,7<
Ȑɔ�±�H1�ˀ�±1!Å©1�1vÝU©�vt1v¾±

ȑɔ�t�vU¾�©1(�P�±¾1j�H�!UjU¾U1±

(ŃĶĶĞƙĞŦƭ�ĐŲƵŦƭƙŃĞơ�ƙóŦŘ�ėŃĶĶĞƙĞŦƭśǔ�ǎľŃśĞ�ėŃĶĶĞƙĞŦƭ
ƵŦŃǍĞƙơŃƭŃĞơ�óơơƵƙĞ�ǍóƙǔŃŦķ�śĞǍĞśơ�ŲĶ�ơĞĐƵƙŃƭǔ�ɲ�ďƵƭ�ŃŦ
ķĞŦĞƙóśɏ�ĞǍĞƙǔėóǔ�śŃǍŃŦķ�Ńơ�ơóĶĞɏ�ĐŲŤĶŲƙƭóďśĞ�óŦė�ľŃķľśǔ
ơĞĐƵƙĞ�óŦė�ŃŦ�ŤŲơƭ�ĐóơĞơɏ�ŤƵĐľ�ďĞƭƭĞƙ�óŦė�ơóĶĞƙ�ƭľóŦ
UŦėŃóɔ�¾ľĞƙĞ�ľóƙėśǔ�ľóơ�ĞǍĞƙ�ďĞĞŦ�óŦǔ�ƙĞƖŲƙƭŃŦķ�ŲƭľĞƙǎŃơĞ
ĶŲƙ�ƭľĞ�śóĐơ�ŲĶ�UŦėŃóŦ�ơƭƵėĞŦƭơ�ƖƵƙơƵŃŦķ�t  ±��ďƙŲóėɔ

PŲơƭĞśơ�ĐŲŤĞ�ŃŦ�óśś�ơľóƖĞơ�óŦė�ơŃǞĞơ�ėĞƖĞŦėŃŦķ�ŲŦ�ƭľĞ
ƵŦŃǍĞƙơŃƭǔ�ɲ�ĶƙŲŤ�ơĞƖóƙóƭĞ�ďŲǔơ�óŦė�ķŃƙśơ
óĐĐŲŤŤŲėóƭŃŲŦ�ƭŲ�ƖƙŃǍóƭĞ�UŦėŃóŦ�ľŲơƭĞśơ�ɲ�óśś�ľŲơƭĞśơ
óƙĞ�ķŲǍĞƙŦĞė�ďǔ�ƙĞơŃėĞŦƭ�ǎóƙėĞŦơ�óŦė�óƙĞ�ĞƘƵŃƖƖĞė
ǎŃƭľ�!!¾Ý�ŤŲŦŃƭŲƙŃŦķ�ˀ�ơƭƙŃĐƭ�ƙƵśĞơɔ
ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



0%%6�$%52$'
Ȕɔ�HŲŲė�ˀ�jŃǍŃŦķ



)22'�	�/,9,1*
Ȑɔ�Uv(U�vɏ�Ý1I�ˀ�P�j�j��¦¾U�v±

ȑɔ�I��(�¨Å�jU¾ä��H�jUH1ɔ�Ut¦©�Ý1(�jUÝUvIɔ

±ŃŦĐĞ�UŦėŃóŦ�ơƭƵėĞŦƭơ�ŤóŘĞ�ó�ŤóŕŲƙ�ĐľƵŦŘ�ŲĶ�ƭľĞŃƙ�ĶŲƙĞŃķŦ
ơƭƵėĞŦƭơ�ɲ�ŤóŦǔ�ƵŦŃǍĞƙơŃƭŃĞơ�ƖƙŲǍŃėĞ�UŦėŃóŦ�ĶŲŲė�ŲƖƭŃŲŦơ
ŃŦ�ƭľĞŃƙ�tĞơơɔ�¦ƙŃǍóƭĞ�UŦėŃóŦ�ľŲơƭĞśơ�ľóǍĞ�UŦėŃóŦ�tĞơơ
ĶóĐŃśŃƭŃĞơɔ�±ĞśĶɲĐŲŲŘŃŦķ�Ńơ�óśơŲ�óśśŲǎĞė�ŃŦ�ơŲŤĞ�ľŲơƭĞśơɔ�äŲƵ
ǎŃśś�ėĞĶŃŦŃƭĞśǔ�ŤŃơơ�ľŲŤĞɲĐŲŲŘĞė�ĶŲŲė�ďƵƭ�ǔŲƵ�ǎŃśś�ėŲ�ĶŃŦĞɔ

PŲơƭĞśơ�óƙĞ�óǍóŃśóďśĞ�ŃŦ�ŤƵśƭŃƖśĞ�ơľóƙŃŦķ�ŲƖƭŃŲŦơɔ
±ƭƵėĞŦƭơ�ĐóŦ�ŲƖƭ�ƭŲ�ơƭóǔ�ŃŦėĞƖĞŦėĞŦƭśǔ�ŃŦ�ƙĞŦƭóś�Ķśóƭơɔ
�ǍĞƙóśś�ėĞǍĞśŲƖŤĞŦƭɏ�ŃŦĶƙóơƭƙƵĐƭƵƙĞ�óŦė�śŃǍŃŦķ�Ńơ�ŲĶ�ľŃķľ
ơƭóŦėóƙėơ�ɲ�óŦė�ŃŦ�óśś�ĐóơĞơɏ�ďĞƭƭĞƙ�ƭľóŦ�UŦėŃóɔ�±ƵŤŤĞƙơ
óƙĞ�ŤŲơƭśǔ�ƖśĞóơóŦƭ�ďƵƭ�ơŲŤĞ�ĐŲƵŦƭƙŃĞơ�ĐóŦ�ķĞƭ�ǍĞƙǔ
ĐŲśė�ėƵƙŃŦķ�ǎŃŦƭĞƙơɔ
ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



(©ɔ�� �U(Åjj�P
±ŲƵƭľĞóơƭ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȏȐȓ

ÞŲƙŘŃŦķ�óƭ��UI

U�ƖóơơĞė�Ťǔ�HtI1�ŃŦ�ƭľĞ�ĶŃƙơƭ
óƭƭĞŤƖƭɔ�Uƭ�ǎóơ�ŕƵơƭ�ó�ŤóƭƭĞƙ�ŲĶ
ƖóǔŃŦķ�óƭƭĞŦƭŃŲŦ�ėƵƙŃŦķ�Đśóơơ
óŦė�ķĞƭƭŃŦķ�óơ�ŤƵĐľ�ĞǓƖŲơƵƙĞ
ėƵƙŃŦķ�ĐśŃŦŃĐóś�ƙŲƭóƭŃŲŦơ�ƭľóƭ
ķóǍĞ�ŤĞ�ďŲƭľ�ƭľĞ�ƭľĞŲƙĞƭŃĐóś
óŦė�ƖƙóĐƭŃĐóś�ŘŦŲǎśĞėķĞ�U
ŦĞĞėĞė�ƭŲ�ĐśĞóƙ�ƭľĞ�ĞǓóŤɔ�PóǍĞ
ĶƵŦɏ�ďǔ�óśś�ŤĞóŦơɏ�ďƵƭ�ėŲ�ŦŲƭ
ƵŦėĞƙĞơƭŃŤóƭĞ�ƭľĞ�ŃŤƖŲƙƭóŦĐĞ
ŲĶ�ėĞėŃĐóƭŃŦķ�ƭŃŤĞ�ƭŲ�ǔŲƵƙ�t  ±
ĞėƵĐóƭŃŲŦɏ�ǎľĞƭľĞƙ�UŦėŃó�Ųƙ
�ďƙŲóėɔ

HtI1
±!�©

1

ȐȖȕ



0%%6�$%52$'
ȕɔ�(ĞơƭŃŦóƭŃŲŦơ



*(25*,$

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ

1ƵƙŲƖĞóŦ�!ŲƵŦƭƙǔ�ơĞƭ�ƭŲ
ďĞĐŲŤĞ�Ɩóƙƭ�ŲĶ�ƭľĞ�1Å�ơŲŲŦ
1ŦķśŃơľ�Ńơ�ŤŲėĞƙóƭĞśǔ
ơƖŲŘĞŦ�ǎŃƭľŃŦ�ƭľĞ�ĐŲƵŦƭƙǔ
!śŃŤóƭĞ�Ńơ�ŦŲƭ�ĞǓƭƙĞŤĞ�ɲ
ǎŃŦƭĞƙơ�ėŲŦɘƭ�ķĞƭ�ƭŲŲ�ľóƙơľ
jóŃėɲďóĐŘɏ�ĶƙŃĞŦėśǔ�ˀ�ƭŲƵƙŃơƭǔ
±ƭƵėĞŦƭ�jŲóŦơ�ĶƙŲŤ�v H!ơ
óǍóŃśóďśĞ�ĶŲƙ�IĞŲƙķŃó
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t�v±�Å©�

ʐȕȏȏȏɚ�ä1�©

ʐȕȏȏȏɚ�ä1�©

�Ƶƙ�¦ƙĞĶĞƙƙĞė�ÅŦŃǍĞƙơŃƭŃĞơ 1ơƭóďśŃơľĞė !Ńƭǔ ¾ƵŃƭŃŲŦ�HĞĞ !ŲƵŦƭƙǔ�©óŦŘ ÞŲƙśė�©óŦŘ



.<5*<=6

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ

tŲơƭ�ŦƵŤďĞƙ�ŲĶ�UŦėŃóŦ
±ƭƵėĞŦƭơ�ŃŦ�ƭľĞ�ÞŲƙśė
1ǓƭƙĞŤĞśǔ��ĶĶŲƙėóďśĞ
¾ƵŃƭŃŲŦ�ˀ�jŃǍŃŦķ�!Ųơƭơ
tŲơƭ�ÅŦŃǍĞƙơŃƭŃĞơ�óƙĞ
ơŃƭƵóƭĞė�ŃŦ�ƭľĞ�ơóŤĞ�ĐŃƭǔ
jóŃėɲďóĐŘɏ�ĶƙŃĞŦėśǔ�ˀ�ƭŲƵƙŃơƭǔ

ÅŦŃǍĞƙơŃƭŃĞơ�óƙĞ�ĶóŃƙśǔ�ŦĞǎ
óŦė�ďóƙƙŃŦķ�ó�ĐŲƵƖśĞ�ŲĶ
ƭľĞŤɏ�ėŲŦɘƭ�ƙĞóśśǔ�ĞŦŕŲǔ�ƭŲƖ
ƙóŦŘŃŦķ�ơƭóƭƵơ

ʤ�ˆˢˠ�ʰ�ʣʡʬʨ�ʼˁ˅�ʛ˔˦�ˢ˙�ˀ˔ˬ�ʥʣʥʦʜ

ʩ�ʻˢ˨˥˦�ʭ�ʷ˘˟˛˜�˧ˢ�ʵ˜˦˛˞˘˞�ʛ˪˜˧˛�˟˔ˬˢ˩˘˥ʜ

ƴǋ
ˀ˔˫ʭ�ʥʩ�˧ˢ�ʧʣ
ˀ˜ˡʭ�ʠʥʣ�˧ˢ�ʤʣ



ȑȏȏȓ

ȑȏȐȕ

h�v¾

 U±Ph1h

ȑȓ

ȓȐ

ȑȐȘȗȘ

ȑȘȐȑȏ

hǔƙķǔǞɲ©ƵơơŃóŦ
±śóǍŃĐ�ÅŦŃǍĞƙơŃƭǔ

UŦƭĞƙŦóƭŃŲŦóś�±ĐľŲŲś
ŲĶ�tĞėŃĐŃŦĞ

�ơŃóŦ�tĞėŃĐóś
UŦơƭŃƭƵƭĞ

UŦƭĞƙŦóƭŃŲŦóś
tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ

ȐȘȘȑ

ȑȏȏȓ

 U±Ph1h

 U±Ph1h

ʐȒȔȏȏɚ�ä1�©

ʐȓȔȏȏɚ�ä1�©

ȏȒ

ȑȔ

ȔȘȔȏ

ȑȑȒȔȗ

ʐȒȑȏȏɚ�ä1�©

ʐȒȔȏȏɚ�ä1�©

�Ƶƙ�¦ƙĞĶĞƙƙĞė�ÅŦŃǍĞƙơŃƭŃĞơ 1ơƭóďśŃơľĞė !Ńƭǔ ¾ƵŃƭŃŲŦ�HĞĞ !ŲƵŦƭƙǔ�©óŦŘ ÞŲƙśė�©óŦŘ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



8=%(.

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ

PŃơƭŲƙŃĐ�ĐŲƵŦƭƙǔ�ƭľóƭ�óƭƭƙóĐƭơ
ó�śŲƭ�ŲĶ�ƭŲƵƙŃơŤ
1ǓƭƙĞŤĞśǔ��ĶĶŲƙėóďśĞ
¾ƵŃƭŃŲŦ�ˀ�!Ųơƭ�ŲĶ�jŃǍŃŦķ
PŃķľ�śĞǍĞś�ŲĶ�ďŃśóƭĞƙóś
ĐŲŲƖĞƙóƭŃŲŦ�ǎŃƭľ�UŦėŃó
jóŃėɲďóĐŘɏ�±óĶĞ�ˀ�HƙŃĞŦėśǔ
Hóơƭ�ďĞĐŲŤŃŦķ�ó�ľŲƭɲơƖŲƭ
ĶŲƙ�t  ±��ďƙŲóė

vĞǎ�ŘŃė�ŲŦ�ƭľĞ�ďśŲĐŘ�ɲ
ÅǞďĞŘŃơƭóŦɏ�óśƭľŲƵķľ�ľóơ
ơŲŤĞ�ķƙĞóƭ�ƵŦŃǍĞƙơŃƭŃĞơɏ�ơƭŃśś�Ńơ
ĐóƭĐľŃŦķ�ƵƖ�ƭŲ�t  ±��ďƙŲóė

ʦ�ʻˢ˨˥˦�ʭ�ʷ˘˟˛˜�˧ˢ��ˇ˔˦˛˞˘ˡ˧

ˀ˔˫ʭ�ʥʩ�˧ˢ�ʧʣ
ˀ˜ˡʭ�ʠʥʣ�˧ˢ�ʤʣ

ʤʣʣ�ˆˢˠ�ʰ�ʣʡʪʥ�ʼˁ˅�ʛ˔˦�ˢ˙�ˀ˔ˬ�ʥʣʥʦʜƴǋ



ȑȏȐȓ

ȐȘȒȏ
±�t�©h�v(

ȓȏ

Ȑȓ

ȐȓȒȘȒ

ȕȖȓȖ

¾�±Ph1v¾

�ŦėŃŕóŦ�tĞėŃĐóś
ÅŦŃǍĞƙơŃƭǔ

¾óơľŘĞŦƭ�tĞėŃĐóś
�ĐóėĞŤǔ

¾óơľŘĞŦƭ�±ƭóƭĞ
(ĞŦƭóś�ˀ�tĞėŃĐóś
UŦơƭŃƭƵƭĞ

±óŤóƙŘóŦė�±ƭóƭĞ
tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ

ȐȘȔȔ

ȐȘȐȘ

�v(Uf�v

¾�±Ph1v¾

ʐȒȕȏȏɚ�ä1�©

ʐȒȏȏȏɚ�ä1�©

ȏȕ

ȐȒ

ȔȔȑȑ

ȕȕȐȏ

ʐȓȏȏȏɚ�ä1�©

ʐȒȕȏȏɚ�ä1�©

�Ƶƙ�¦ƙĞĶĞƙƙĞė�ÅŦŃǍĞƙơŃƭŃĞơ 1ơƭóďśŃơľĞė !Ńƭǔ ¾ƵŃƭŃŲŦ�HĞĞ !ŲƵŦƭƙǔ�©óŦŘ ÞŲƙśė�©óŦŘ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



ȐȏȒ Ȕȑ

ȔȐ Ȕȏ

3+,//< %$1*/$

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ

ÞĞóƭľĞƙɏ��ĐóėĞŤŃĐ
±ƭƙƵĐƭƵƙĞ�ƙĞơĞŤďśĞơ�UŦėŃó

HĞĞśơ�śŃŘĞ�UŦėŃóɏ�ďĞľóǍĞơ�śŃŘĞ
UŦėŃóɏ�ǎóơ�óĐƭƵóśśǔ�UŦėŃó

1ŦķśŃơľ�±ƖĞóŘŃŦķ�!ŲƵŦƭǔ
Þóơ�ľŃķľśǔ�ƖƙĞĶĞƙƙĞė
ďĞĶŲƙĞ�ȑȏȑȑ

IŃƙśơɲ�Ŧśǔ�tĞėŃĐóś�!ŲśśĞķĞơ
óƙĞ�óśơŲ��ǍóŃśóďśĞ

vĞǎ�vt!�ƙƵśĞơ�ľóǍĞ�ŤóėĞ
ƭľĞ�ĐŲƵƙơĞ�śŲŦķĞƙ�ďǔ�óŦ
ĞǓƭƙó�ǔĞóƙɔ�ȐɔȔʤȓɔȔʤȐ�ʨ�Ȗ�äƙơ

PĞóǍǔ�(ŲŦóƭŃŲŦ�HĞĞơ�óƭ
ƭľĞ�ƭŃŤĞ�ŲĶ�óėŤŃơơŃŲŦơ�ƭľóƭ
ƙƵŦơ�ŃŦƭŲ�śóĐơ�ŲĶ�ƙƵƖĞĞơ

©ĞĐŲŤŤĞŦėĞė�ÅŦŃǍĞƙơŃƭŃĞơ ©ĞĐŲŤŤĞŦėĞė�ÅŦŃǍĞƙơŃƭŃĞơ

ÅŦŃǍĞƙơŃƭǔ�ŲĶ�¦ĞƙƖĞƭƵóś�PĞóśƭľ (ľóŘó�tĞėŃĐóś�!ŲśśĞķĞ

1ŤŃśŃŲ��ķƵŃŦóśėŲ�!ŲśśĞķĞ�ŲĶ�tĞėŃĐŃŦĞ  I!�¾ƙƵơƭ�tĞėŃĐóś�!ŲśśĞķĞ

ʐȓȖȔȏɚ�ä1�© ʐȗȏȏȏɚ�ä1�©

ʐȓȏȏȏɚ�ä1�© ʐȓȑȏȏɚ�ä1�©

ȐȒȗȒȐ ȕȐȓȓ

ȖȏȔȐ ȕȐȏȑ



v� ȐȘ

Ȑȏ ȏȓ

1(3$/ %(/$586

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ

�ķóŃŦ�ɲ�ĶĞĞśơ�śŃŘĞ�UŦėŃóɏ
ďĞľóǍĞơ�śŃŘĞ�UŦėŃó

1ƵƙŲƖĞóŦ�!ŲƵŦƭƙǔ�ƭľóƭ�Ńơ
óĐƭŃǍĞśǔ�ƭƙǔŃŦķ�ĶŲƙ�1Å

 ĞóƵƭŃĶƵś�ĐŲƵŦƭƙǔ�ƭľóƭ�Ńơ
ĶƙŃĞŦėśǔ�ˀ�ƭŲƵƙŃơƭǔ

 ĞĐŲŤŃŦķ�ƖŲƖƵśóƙ�ǎŃƭľ
ơƭƵėĞŦƭơ�ƖƵƙơƵŃŦķ�t  ±

±ĞƖóƙóƭĞ�1ŦƭƙóŦĐĞ�1ǓóŤ
ĶŲƙ�t  ±�ĞŦƭƙóŦĐĞ�ǎŃƭľ�ŦŲ
ƙĞķƵśóƙ�ŃŦƭĞƙŤŃơơŃŲŦơ�ƭŲ
ŤóŘĞ�ƖóǔŤĞŦƭơ

¦ŲśŃƭŃĐóśśǔ�ǍŲśóƭŃśĞɏ
ĞơƖĞĐŃóśśǔ�óĶƭĞƙ�ƭľĞ
ÅŘƙóŃŦĞɲ©ƵơơŃó�!ŲŦĶśŃĐƭ

©ĞĐŲŤŤĞŦėĞė�ÅŦŃǍĞƙơŃƭŃĞơ ©ĞĐŲŤŤĞŦėĞė�ÅŦŃǍĞƙơŃƭŃĞơ

 Ńƙóƭ�tĞėŃĐóś�!ŲśśĞķĞ IŲŤĞś�±ƭóƭĞ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ

hóƭľŤóŦėƵ�tĞėŃĐóś�!ŲśśĞķĞ  ĞśóƙƵơŃóŦ�±ƭóƭĞ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ

ʐȐȐȑȔȏɚ�ä1�© ʐȓȓȖȏɚ�ä1�©

ʐȘȑȏȏɚ�ä1�© ʐȔȒȔȏɚ�ä1�©

v� ȕȕȔȒ

ȗȑȑȓ Ȓȕȗȕ



Ȗȏ ȖȒ

Ȓȗ ȐȒȐ

0$/$<6,$ (1*/$1'

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ

IŲŲė� ƙóŦė�UŤóķĞ�ɲ�IƙĞóƭ
�ĶĶŃśŃóƭŃŲŦơ�ˀ�1ǓĐľóŦķĞ
¦ƙŲķƙóŤơ�ǎŃƭľ�1ŦķśŃơľɲ
ơƖĞóŘŃŦķ�!ŲƵŦƭƙŃĞơ

Uƭơ�1ŦķśóŦė�ɲ�ƭľĞ�ĐŲśŲŦŃóśơ
ǎŃśś�óśǎóǔơ�ľóǍĞ�ǍóśƵĞ
1ŦķśŃơľ�ơƖĞóŘŃŦķ�ĐŲƵŦƭƙǔ
vŲƭľŃŦķ�ďĞóƭơ�ƭľĞ� ƙóŦė
1ŦķśóŦė

vŲ�ƖƙŲǍŃơŃŲŦ�ĶŲƙ�ŃŦƭĞƙŦŃŦķ
ŃŦ�tóśóǔơŃó�ǔĞƭɏ�óśƭľŲƵķľ
ĞǓƖĞĐƭĞė�ɲ�ĞǓƖĞŦơŃǍĞ
ƭƵŃƭŃŲŦ�ĶĞĞơ

1ǓƭƙĞŤĞśǔ�1ǓƖĞŦơŃǍĞ�ɲ�ŦŲƭ
ǎŲƙƭľ�ĶŲƙ�óŦ�t  ±�ėĞķƙĞĞ
ĞǍĞŦ�Ńƭ�Ńơ�ĶƙŲŤ�ƭľĞ�ŤŲơƭ
ƖƙĞơƭŃķŃŲƵơ�ƵŦŃǍĞƙơŃƭǔ�ĞǍĞƙ

©ĞĐŲŤŤĞŦėĞė�ÅŦŃǍĞƙơŃƭŃĞơ ©ĞĐŲŤŤĞŦėĞė�ÅŦŃǍĞƙơŃƭŃĞơ

¨ƵĞơƭ�UŦƭĞƙŦóƭŃŲŦóś�ÅŦŃǍĞƙơŃƭǔ ÅŦŃǍĞƙơŃƭǔ�ŲĶ�!ĞŦƭƙóś�jóŦĐóơľŃƙĞ

jŃŦĐŲśŦ�ÅŦŃǍĞƙơŃƭǔ ©Ųǔóś�!ŲśśĞķĞ�ŲĶ�±ƵƙķĞŲŦơ

ʐȐȒȗȏȏɚ�ä1�© ʐȔȖȑȏȏɚ�ä1�©

ʐȐȒȖȔȏɚ�ä1�© ʐȔȖȑȏȏɚ�ä1�©

ȐȐȑȘȘ ȗȘȖ

ȓȏȏȒ Ȓȓȕȏ



Ȑȏ ȏȓ

ȏȒ

0$85,7,86 &$55,%($1

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ

UơśóŦė�ŦóƭŃŲŦ�ŲĶĶ�ƭľĞ�ĐŲóơƭ�ŲĶ
�ĶƙŃĐó�ƭľóƭ�Ńơ�ƖĞóĐĞĶƵś

t  ±�!ŲƵƙơĞơ�óƭ�ƭľĞ
!óƙƙŃďĞóŦ�UơśóŦėơ�ĐŲŤĞ�ǎŃƭľ
ƭľĞ�óėėɲŲŦ�ŲĶ�ƖƙĞƖóƙŃŦķ�ˀ
óƖƖĞóƙŃŦķ�ĶŲƙ�ƭľĞ�Å±tj1�

tƵśƭŃɲ!ƵśƭƵƙóś�ơŲĐŃĞƭǔ�ƭľóƭ�Ńơ
śóŃėɲďóĐŘ�óŦė�ĶƙŃĞŦėśǔ

�ėėɲŲŦ�ĐŲơƭơ�śŃŘĞ� Ƶơ
ĐľóƙķĞơ�óŦė�©ĞķŃơƭƙóƭŃŲŦ
ĶĞĞơ�ŤóŘĞ�tóƵƙŃƭŃƵơ
ơŃķŦŃĶŃĐóŦƭśǔ�ĞǓƖĞŦơŃǍĞ

ÞƙŲŦķśǔ�óėǍĞƙƭŃơĞė�óơ�ƭľĞ
ķóƭĞǎóǔ�ƭŲ�ƭľĞ�Å±��ɲ�óƭ
ďĞơƭɏ�Ńƭơ�ŕƵơƭ�ó�ƖĞĞŘ�ŃŦƭŲ
ÅŦĐśĞ�±óŤɘơ�ĐśŲơĞƭ

©ĞĐŲŤŤĞŦėĞė�ÅŦŃǍĞƙơŃƭŃĞơ ©ĞĐŲŤŤĞŦėĞė�ÅŦŃǍĞƙơŃƭŃĞơ

�ŦŦó�tĞėŃĐóś�!ŲśśĞķĞ  ƙŃėķĞƭŲǎŦ�UŦƭĞƙŦóƭŃŲŦóś�ÅŦŃǍ

UŦƭĞƙŦóƭŃŲŦóś��ŤĞƙŃĐóŦ�ÅŦŃǍĞƙơŃƭǔ

ʐȘȑȏȏɚ�ä1�© ʐȗȏȏȏɚ�ä1�©

ʐȐȑȐȔȏɚ�ä1�©

ȑȔȔȔȖ ȑȕȒȐȕ

ȐȕȓȓȖ



(©ɔ�f�±tUv1
ÅŦŃǍĞƙơŃƭǔ�ŲĶ�¦ĞƙƖĞƭƵóś�PĞśƖ�ɘȑȐ

tǔ�óƖƖĞóś�Ńơ�ƭŲ�ƭľĞ�ƖóƙĞŦƭơ�ɲ
óŦė�U�ŘŦŲǎ�ƭľĞǔ�ĐóƙĞ�óŦė�ƭľĞǔ
śŲǍĞ�Ƶơ�ó�śŲƭ�ɲ�ďƵƭ�ơŲŤĞǎľĞƙĞɏ
ŲƵƙ�ėƙĞóŤ�ŲĶ�ďĞĐŲŤŃŦķ�ó
ėŲĐƭŲƙ�Ńơ�ƭľĞŃƙ�ėƙĞóŤ�ƭŲŲɔ��Ŧė�ŃĶ
ƭľóƭ�ŤĞóŦơ�ǎĞ�ľóǍĞ�ƭŲ�ƭóŘĞ�ó
ėĞĐŃơŃŲŦ�ƭľóƭ�Ńơ�ƭŲƵķľ�ɲ�śĞƭɘơ�ƭóŘĞ
ƭľóƭ�ėĞĐŃơŃŲŦɔ�t  ±��ďƙŲóė�Ńơ
ơóĶĞ�ɲ�ƭľĞơĞ�ĐŲƵŦƭƙŃĞơ�óƙĞ�ơóĶĞɔ
¾ľĞ�UŦėŃóŦ�ơƭƵėĞŦƭ�ĐŲŤŤƵŦŃƭǔ
ľĞƙĞ�Ńơ�ơƭƙŲŦķɔ



5(&200(1'('�67(36
ƭŲ�ƖƵƙơƵĞ�Ťďďơ�óďƙŲóė
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¾ľŃŦŘơ�ĶŲƙ�ǔŲƵ�óŦė�Ńơ�ľŲŦĞơƭ�ǎŃƭľ�ƭľĞ�ŃŦĶŲƙŤóƭŃŲŦ
±ľóƙĞơ�óśś�!Ųơƭơ�ƭƙóŦơƖóƙĞŦƭśǔ
!ŲŦǍĞƙƭơ�ƭľĞ�(Ųśśóƙ�óƭ�ƭľĞ�ƖƙĞơĞŦƭ�ŤóƙŘĞƭ�ǍóśƵĞ
±ľŲǎơ�ķĞŦƵŃŦĞ�ĐŲŦĐĞƙŦ�óŦė�ķŃǍĞơ�ǔŲƵ�ƭŃŤĞ
(ŲĞơ�ŦŲƭ�ƖƵơľ�ĶŲƙ�ơĞśĞĐƭ�ƵŦŃǍĞƙơŃƭŃĞơ�ǔŲƵ�ėŲŦɘƭ�ǎóŦƭ
(ŲĞơ�ŦŲƭ�ĐŲśśĞĐƭ�¾ƵŃƭŃŲŦ�óŦė�PŲơƭĞś�ĶĞĞơ�ŲŦ�ďĞľóśĶ�ŲĶ�ƭľĞ
ÅŦŃǍĞƙơŃƭǔ
¦ƙŲŤŃơĞơ�ƭŲ�ƖƙŲǍŃėĞ�ơƵƖƖŲƙƭ�ĶŲƙ�ƭľĞ�ŦĞǓƭ�ȕ�ǔĞóƙơ�ŲĶ�ǔŲƵƙ
ĞėƵĐóƭŃŲŦ
(ŲĞơ�ŦŲƭ�ơǎóǔ�ǔŲƵ�ǎŃƭľ�ŤóƙŘĞƭŃŦķ�ƭóĐƭŃĐơ�śŃŘĞ�ĶƙĞĞ�v1Ǔ¾
!ŲóĐľŃŦķ�ĶƙŲŤ�ƭľĞ�ȑŦė�ǔĞóƙ�ŃƭơĞśĶɑ

Ȑɔ�HUv(���!�v±Åj¾�v¾�ÞP��ɲ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ



�ƖƖĞóśơ�ƭŲ�ǔŲƵ�ɲ�ƙĞŤĞŤďĞƙ�ɲ�ǎľĞƙĞ�ǔŲƵ�ėŲ�ǔŲƵƙ
t  ±�ĶƙŲŤ�ǎŃśś�ŦŲƭ�ŤóƭƭĞƙ�ŲŦĐĞ�ǔŲƵ�ďĞĐŲŤĞ�ó�ėŲĐƭŲƙ
HŃƭơ�ŦŃĐĞśǔ�ǎŃƭľŃŦ�ǔŲƵƙ�ďƵėķĞƭ�ɲ�Ńƭơ�ó�ȕ�ǔĞóƙ
ĐŲŤŤŃƭŤĞŦƭ�ɲ�ĐľŲŲơĞ�ǎŃơĞśǔ�ɲ�ėŲ�ŦŲƭ�ơƭƙĞƭĐľ�ǔŲƵƙ
ďƵėķĞƭ�ŕƵơƭ�ƭŲ�óĐĐŲŤŤŲėóƭĞ�ó�ĶóŦĐŃĞƙ�ĐŲƵŦƭƙǔ�ɲ
t  ±�Ńơ�ƭľĞ�ėƙĞóŤ�ɲ�ŦŲƭ�ƭľĞ�ɘǎľĞƙĞ�ĶƙŲŤɕɘ

Uơ�ƙĞƖƵƭĞėɏ�ƖƙĞơƭŃķŃŲƵơ�Ųƙ�ďŲóơƭơ�ŲĶ�ó�ķŲŲė�ƙóŦŘŃŦķ
HŃƭơ�ǎŃƭľŃŦ�ǔŲƵƙ�ďƵėķĞƭ�ɲ�t  ±��ďƙŲóė�ėĞĐŃơŃŲŦ
ơľŲƵśė�ďĞ�ďóơĞė�ŲŦ�ǔŲƵƙ�ďƵėķĞƭ

ȑɔ�¦U!h��Å¾���!�Åv¾©ä�¾P�¾�ɲ

Ȓɔ�¦U!h��Å¾���ÅvUÝ1©±U¾ä�¾P�¾�ɲ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ
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Uƭ�Ńơ�ŕƵơƭ�ŦŲƭ�ƭƵŃƭŃŲŦ�ĶĞĞơɏ�ƭľĞƙĞ�óƙĞ�ŲƭľĞƙ�ĐŲơƭơ�óơ�ǎĞśś
ÅŦėĞƙơƭóŦė�ǎľĞƭľĞƙ�ľŲơƭĞś�ĶĞĞơ�ŃŦĐśƵėĞ�tĞơơ�ĐľóƙķĞơ
tĞơơ�ĐóŦ�ĐŲơƭơ�ƵƖ�ƭŲ�ʐȐȑȏɚ�ŤŲŦƭľ�ɲ�óśŤŲơƭ�ƭľĞ�ơóŤĞ�óơ
UŦėŃó�ďƵƭ�ơľŲƵśė�ďĞ�ĐŲŦơŃėĞƙĞė�ŃŦ�ǔŲƵƙ�ďƵėķĞƭ
äĞóƙśǔ�ÝŃơó�1ǓƭĞŦơŃŲŦơ�óŦė�PĞóśƭľ�UŦơƵƙóŦĐĞ�ƙĞŦĞǎóśơ
óƙĞ�óǍŲŃėĞė�ŃŦ�ĐóśĐƵśóƭŃŲŦơ�ɲ�tóŘĞ�ơƵƙĞ�ǔŲƵƙ�ĐŲŦơƵśƭóŦƭ
ĐóśĐƵśóƭĞơ�Ńƭ�ĶŲƙ�ǔŲƵɑ

ȓɔ�!�j!Åj�¾1��jj�!�±¾±

fƵơƭ�ŦŲƭ�t  ±�ďƵƭ�ľóǍĞ�ó�ĐśĞóƙ�ƖŃĐƭƵƙĞ�ŲĶ�ǎľóƭ�ǔŲƵƙ
ĶƵƭƵƙĞ�ƖśóŦ�Ńơ�ķŲŃŦķ�ƭŲ�ďĞɔ�¾óśŘ�ƭŲ�ǔŲƵƙ�ĐŲŦơƵśƭóŦƭ�ĶŲƙ
ķƵŃėóŦĐĞ�ŲŦ�ǔŲƵƙ�ĐóƙĞĞƙ�óơ�ó�(ŲĐƭŲƙɔ

Ȕɔ�hv�Þ�ä�Å©�Ȑȏɲä1�©�¦j�v

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ
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¾ľĞ�¦óƙĞŦƭ�ƖŃĐŘơ�ŲƵƭ�ƭľĞ�ďƵėķĞƭ�ɲ�t  ±��ďƙŲóė�ơľŲƵśė
ďĞ�ó�ďƵėķĞƭ�ďóơĞė�ėĞĐŃơŃŲŦ
¾ľĞ�ĐŲƵŦƭƙǔ�ơľŲƵśė�ďĞ�ĐľŲơĞŦ�ďǔ�ƭľĞ�±ƭƵėĞŦƭ�ɲ�óĶƭĞƙ�óśśɏ
ƭľĞǔ�óƙĞ�ƭľĞ�ŲŦĞơ�ķŲŃŦķ�ƭľĞƙĞ�ɲ�ŃŦĐóơĞ�ó�ơƭƵėĞŦƭ�Ńơ
ĐŲŦĶƵơĞė�ƭŲ�ơĞśĞĐƭ�ŲŦĞɏ�ĐľŲŲơĞ�ó�ĐŲƵŦƭƙǔ�ƭľóƭ�ľóơ�ó
ơƭƙŲŦķĞƙ�UŦėŃóŦ�±ƭƵėĞŦƭơ�ơƵƖƖŲƙƭ�ơǔơƭĞŤ
¾ľĞ�!ŲŦơƵśƭóŦƭ�ơƵķķĞơƭơ�ƭľĞ�ÅŦŃǍĞƙơŃƭǔ�ɲ�ó�ķŲŲė
ĐŲŦơƵśƭóŦƭ�ǎŃśś�óśǎóǔơ�ơƵķķĞơƭ�ƵŦŃǍĞƙơŃƭŃĞơ�ƭľóƭ�óƙĞ�ķŲŲė�ɲ
ŃĶ�ǔŲƵ�ŘŦŲǎ�ǔŲƵ�ľóǍĞ�ó�ķŲŲė�ĐŲŦơƵśƭóŦƭ�ɲ�ƭƙƵơƭ�ǔŲƵƙ
ĐŲŦơƵśƭóŦƭ�ɲ�ĞśơĞ�ɲ�ėŲ�ǔŲƵƙ�ƙĞơĞóƙĐľ

äŲƵƙ�t  ±��ďƙŲóė�(ĞĐŃơŃŲŦ�Ńơ�ó�ƭĞóŤǎŲƙŘ�ƭľóƭ�ơľŲƵśė�ďĞ
óĐľŃĞǍĞė�ďǔ�ƭľĞ�ĶŲśśŲǎŃŦķ�Ȓ�ƖĞŲƖśĞ�ŃŦ�ƭľĞ�ƭĞóŤɎ
Ȑɔ

ȑɔ

Ȓɔ
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$'0,66,21�7,0(/,1(
Uƭ�ƭóŘĞơ�ȓȔɲȕȏ�ėóǔơ�ŲĶ�ƖƙŲĐĞơơŃŦķ�óŦė�ėŲĐƵŤĞŦƭóƭŃŲŦ
ĶƙŲŤ�ƭľĞ�ƭŃŤĞ�ó�ơƭƵėĞŦƭ�ĞŦƙŲśơ�ƭŃśś�ƭľĞǔ�ķĞƭ�ƭľĞŃƙ�ƭƙóǍĞś
ǍŃơó�ɲ�ơŲ�ƖƙŃŲƙŃƭŃǞĞ�óĐĐŲƙėŃŦķśǔ

�ėŤŃơơŃŲŦơ�óƙĞ�ėŲŦĞ�ŲŦ�ɘHŃƙơƭɲ!ŲŤĞɲHŃƙơƭɲ©ĞơĞƙǍĞėɘ
ďóơŃơ�ɲ�ĞŦơƵƙĞ�ǔŲƵ�ėŲ�ŦŲƭ�ǎóŃƭ�ƭŃśś�ƭľĞ�ǍĞƙǔ�ĞŦė�ƭŲ�ķĞƭ
ŃŦƭŲ�ǔŲƵƙ�ĐľŲŃĐĞ�ŲĶ�ƵŦŃǍĞƙơŃƭǔ

UĶ�ŃŦ�ėŲƵďƭɏ�óśś�ĐŲŦơƵśƭóŦƭơ�ƖƙŲǍŃėĞ�ƭľĞ�ŲƖƭŃŲŦ�ŲĶ�ďśŲĐŘŃŦķ
ơĞóƭơ�ŃŦ�ÅŦŃǍĞƙơŃƭŃĞơ�óķóŃŦơƭ�ó�ƙĞĶƵŦėóďśĞ�ɘ śŲĐŘ
¦óǔŤĞŦƭɘ�ɲ�ƵơĞ�ƭľŃơ�ŲƖƭŃŲŦ�ƭŲ�óǍŲŃė�śóơƭ�ŤŃŦƵƭĞ
ėŃơóƖƖŲŃŦƭŤĞŦƭơ

ǎǎǎɔďŲŲŘŤǔŤďďơɔĐŲŤ
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��(ŲĐƭŲƙɘơ�śŃĶĞ�Ńơ�ĶƵśś�ŲĶ
ơóĐƙŃĶŃĐĞơ�ɲ�ďƵƭ�ƭľĞƙĞ�Ńơ�ŦŲ
ŲƭľĞƙ�ƖƙŲĶĞơơŃŲŦ�ƭľóƭ�Ńơ�óơ
ƙĞǎóƙėŃŦķɏ�ŦŲďśĞ�óŦė
ƙĞơƖĞĐƭĞėɔ�¾ľĞ�ơóĐƙŃĶŃĐĞ�Ńơ
ǎŲƙƭľ�Ńƭ�ŃŦ�ƭľĞ�śŲŦķ�ƙƵŦ�Ɏɧ



tǔ�ŕŲƵƙŦĞǔ�ľóơŦɘƭ�ơƭóƙƭĞė�ǔĞƭ
ďƵƭ�U�óŤ�śŲŲŘŃŦķ�ĶŲƙǎóƙė�ƭŲ�Ńƭɔ�U
óŤ�ó�śŃƭƭśĞ�ơŘĞƖƭŃĐóś�óŦė�U�óŤ�ŦŲƭ
ơƵƙĞ�ľŲǎ�Ńƭ�óśś�Ńơ�ķŲŃŦķ�ƭŲ�ƖóŦ
ŲƵƭ�ďƵƭ�U�ǎŃśś�ơƵƙǍŃǍĞ�óŦė�U�ǎŃśś
ƙĞƭƵƙŦ�óơ�ó�ėŲĐƭŲƙ�ɲ�Ńƭơ�ķŲŃŦķ�ƭŲ

ďĞ�ơŲŤĞ�ƙŃėĞɔ

(©ɔ�±¾�vj1ä
±1Å�IĞŲƙķŃóŦ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȒ



(©ɔ�P�±PUt
hóǞóŘľ�vóƭŃŲŦóś�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȑ

¾ľĞƙĞ�Ńơ�óďơŲśƵƭĞśǔ�ŦŲ�ƙĞóơŲŦ
ǎľǔ�ó�ķŃƙś�ĐóŦɘƭ�ƭƙóǍĞś�ŲƵƭơŃėĞ�ŲĶ
UŦėŃó�ƭŲ�ƖƵƙơƵĞ�ľĞƙ�t  ±ɔ�Uƭ�ǎóơ
ėŃĶĶŃĐƵśƭ�ĶŲƙ�Ťǔ�ƖóƙĞŦƭơ�ƭŲ�ĐŲŤĞ
ƭŲ�ƭľŃơ�ėĞĐŃơŃŲŦ�ďƵƭ�ƭľĞǔ�ǎĞƙĞ
ĐŲŦǍŃŦĐĞė�ďĞĐóƵơĞ�ƭľĞǔ�ǍóśƵĞė
Ťǔ�ėƙĞóŤɔ�¾Ųėóǔ�U�óŤ�ƖƵƙơƵŃŦķ
Ťǔ�t  ±��ďƙŲóė�óŦė�ơŲŲŦ

ĞŦŲƵķľɏ�U�ǎŃśś�ŤóŘĞ�Ťǔ�ƖóƙĞŦƭơ
ƖƙŲƵė�ďǔ�ďĞĐŲŤŃŦķ�ó�ķŲŲė

ėŲĐƭŲƙɑ



(©ɔ�±Åf�j
�ƙĞŦďƵƙķ�tĞėŃĐóś�ÅŦŃǍĞƙơŃƭǔ�ɘȑȑ

IŲŲė�ķƵŃėóŦĐĞ�Ńơ�ŃŤƖŲƙƭóŦƭ�ɲ
ŕƵơƭ�ŦŲƭ�t  ±�ɲ�Ńƭ�Ńơ�óŦ�ĞŦƭŃƙĞ
ĶƵƭƵƙĞ�ǔŲƵ�ŦĞĞė�ƭŲ�ƖśóŦɔ

HŃŦėŃŦķ�ó�ķŲŲė�ĐŲŦơƵśƭóŦƭ�ǎŃśś
ľĞśƖɔ� ŲŲŘtǔt  ±ɔĐŲŤ�Ńơ�ó
ķŲŲė�ĐŲŦơƵśƭóŦƭɔ��śś�ƭľĞ�ďĞơƭɑ



(©ɔ�±�UH
vóŦŕŃŦķ�tĞėŃĐóś�!ŲśśĞķĞ�ɘȐȔ

ÞŲƙŘŃŦķ�óƭ�¦ƙĞŤŃĞƙ�PŲơƖŃƭóśơ

U�ƙĞĐŲŤŤĞŦė�t  ±��ďƙŲóėɔ�U
ƙĞĐŲŤŤĞŦė�ƭľóƭ�ǔŲƵ�ďĞĐŲŤĞ�ó
(ŲĐƭŲƙɔ�U�ƙĞĐŲŤŤĞŦė�ƭľóƭ�ǔŲƵ

ƭƙƵơƭ� ŲŲŘtǔt  ±ɔĐŲŤ
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