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Лист ученика Основне школе ,,Руђер Бошковић” - Број 17

Драги читаоци,
Пред вама је нови број Ђачког кутка. Од прошлог броја у другом формату, са рубрикама које знате, и, 
свакако, са понеком новином. Овај број је посвећен Великом рату, односно стогодишњици његовој. У  
свим рубрикама смо се бавили или осврнули, на неки начин, на овај догађај који је битно одредио 
судбину човечанства, па и нашег народа. 
И да напоменемо, хотећи да избегнемо реч хвалимо, да је наш часопис освојио поново 1. место као 
најбољи основношколски часопис.

у име редакције Весна Луковић

ƲǑǌǚǢǗǒ�ǎǒǚǏǔǜǘǚ��ƶǒǘǗǊ�ưǒǌǔǘǌǒǴ
ƭǕǊǌǗǒ�ǒ�ǘǎǍǘǌǘǚǗǒ�ǝǚǏǎǗǒǠǒ��ƯǕǕǊ�ƴǚǖǙǘǜǒǴ������
ƹǏǜǊǚ�ƺǊǎǘǱǏǌǒǴ����
ƶǏǗǜǘǚ�ǍǕǊǌǗǒǟ�ǝǚǏǎǗǒǔǊ��ƬǏǛǗǊ�ƵǝǔǘǌǒǴ
ƽǚǏǫǒǌǊǡǔǒ�ǘǎǋǘǚ�
ƫǚǊǗǒǛǕǊǌǊ�ƭǚǝǋǒǢǒǴ��ƻǕǊǌǒǢǊ�ƻǜǘǢǒǴ��ƮǚǊǍǊǗǊ�
ƫǊǔǘǡ��0ǊǚǒǱǊ�ƴǏǚǐǕǒǗ�ƼǚǒǞǝǗǘǌǒǴ��ƬǏǛǗǊ�ƱǊǜǏǐǒǴ�
ƻǔǏǗǎǏǚǒǱǊ��ƬǏǛǗǊ�ƫǘǐǘǌǒǴ��ƵǒǎǒǱǊ�ƹǚǘǜǒǴ��ƮǏǱǊǗ�
ƹǊǌǕǘǌǒǴ��ƮǚǊǍǊǗǊ�ƹǊǌǕǒǴǏǌǒǴ��ƮǊǗǒǱǏǕǊ�ƪǗǎǚǏǱǒǴ��
ƴǊǜǊǚǒǗǊ�ƫǊǚǒǢǒǴ��ƣǏǕǏǗǊ�ƮǊǚǎǒǴ��ƬǊǕǏǗǜǒǗǊ�
ƣǏǕǏǢǏǌǒǴ��ƯǌǊ�ƭǚǊǌǊǚǊ��ƱǘǚǊǗ�ƶǒǢǒǴ��ƪǕǏǔǛǊǗǎǚǊ�
ƲǌǊǗǘǌǒǴ��ƯǌǊ�ƸǛǚǏǡǔǒ��ƴǊǜǊǚǒǗǊ�ƶǒǕǘǢǏǌǒǴ��
ƶǊǚǍǒǜǊ�ƹǘǡǏǔǘǌǊǠ��ƪǗǊ�ƲǌǊǗǘǌǒǴ��ƻǊǳǊ�ƬǝǔǘǜǒǴ��
ƭǘǚǎǊǗǊ�ƝǘǚǫǏǌǒǴ��ƭǘǚǎǊǗǊ�ƶǒǢǔǘǌǒǴ
ƷǘǌǒǗǊǚǒ�
ƪǗǊ�ƫǊǋǒǴ��ƶǊǚǜǊ�ƬǝǡǒǴǏǌǒǴ��ƣRǌǊǗǊ�ƭǊǌǚǒǕǘǌǒǴ��
ƶǒǕǒǠǊ�ƭǊǑǒǋǊǚǊ������ƯǕǕǊ�ƴǚǖǙǘǜǒǴ��ƶǊǚǒǱǊ�
ƶǒǕǒǴ��ƪǗǫǏǕǊ�ƵǘǕǒǴ���ƪǗǊ�ƣǊǗǔǘǌǒǴ��ƻǘǞǒǱǊ�
ǂǊǢǒǴ���ƣǘǌǊǗǊ�ƹǝǙǘǌǊǠ��ƮǊǚǔǘ�ƶǊǚǜǒǗǘǌǒǴ�������
ƿǝǛǏǒǗ�ƶǏǟǒǗǊǍǒǴ��ƹǏǜǊǚ�ƺǊǎǘǱǏǌǒǴ������ƶǊǱǊ�
ƶǒǕǘǢǏǌǒǴ������ƫǘǍǎǊǗ�ƼǘǖǒǴ����
ƷǊǛǕǘǌǗǊ�ǛǜǚǊǗǊ��ƶǊǚǔǘ�ƯǴǒǖ�Ζ�
ƮǒǑǊǱǗ��!!!"#$%&'(&)*+$,,&"$*
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ƲǗǜǏǚǌǱǝ�ǛǊ�ǎǘǠ��ǎǚ�ƶǒǚǘǖ�ƺǊǎǘǱǏǌǒǴ

ǱǏ�ǋǒǕǊ�ǝ�ǋǕǒǑǒǗǒ�ǗǊǢǏ�ǔǝǴǏ��ǋǏǐǊǕǊ�ǛǊǖ�ǔǘǎ�
ǛǏǛǜǚǏ�ǝ�ǝǡǒǘǗǒǠǝ�ǒ�ǛǏǎǏǕǊ�ǙǘǚǏǎ�ǳǏ��ƥǏǗǘǖ�
ǝǡǒǜǏǲǝ�ǱǏ�ǜǘ�ǋǒǕǘ�ǑǊǋǊǌǗǘ��ǙǊ�ǖǒ�ǱǏ�ǎǘǙǝǢǜǊǘ�
ǎǊ�ǎǘǕǊǑǒǖ��ƱǊǟǌǊǲǝǱǝǴǒ�ǜǘǖǏ��Ǚǚǌǒ�ǚǊǑǚǏǎ�ǛǊǖ�
��ǛǊǌǕǊǎǊǕǊȊ�ǝ�ǙǏǜǘǱ�ǢǏǛǜǘǱ�ǍǘǎǒǗǒ��ƹǘǛǕǏ�ǱǏ�ǛǌǏ�
ǋǒǕǘ�ǕǊǔǘ�ǋǒǕǘ�ǕǊǔǘ�ǋǒǕǘ�ǕǊǔǘ�

ƴǘǱǒ�ƬǊǖ�ǱǏ�ǋǒǘ�ǘǖǒǲǏǗǒ�ǙǚǏǎǖǏǜ�ǝ�ǢǔǘǕǒ"

ƻǚǙǛǔǒ� ǱǏǑǒǔ��ǒǛǜǘǚǒǱǊ�ǒ�ǍǏǘǍǚǊǞǒǱǊ��Ǌ�ǙǘǛǕǏ�ǒ�
ǚǝǛǔǒ�ǱǏǑǒǔ��

ƴǘǱǏ� ǘǛǘǋǒǗǏ� ǱǏ� ǙǘǛǏǎǘǌǊǘ� ƬǊǢ� ǘǖǒǲǏǗǒ�ƴǘǱǏ� ǘǛǘǋǒǗǏ� ǱǏ� ǙǘǛǏǎǘǌǊǘ� ƬǊǢ� ǘǖǒǲǏǗǒ�ƴǘǱǏ� ǘǛǘǋǒǗǏ� ǱǏ� ǙǘǛǏǎǘǌǊǘ� ƬǊǢ� ǘǖǒǲǏǗǒ�
ǗǊǛǜǊǌǗǒǔ"

ƷǒǛǊǖ�ǒǖǊǕǊ�ǘǖǒǲǏǗǘǍ�ǗǊǛǜǊǌǗǒǔǊ��ǊǕǒ�Ǵǝ�Ǚǘ�
ǎǘǋǚǘǜǒ�� ǲǝǋǊǌǒ� ǑǊ� ǫǊǔǏ� ǒ� ǐǏǲǒ� ǎǊ� ǗǊǛ�Ǣǜǘ�
ǌǒǢǏ�ǗǊǝǡǏ�ǝǌǏǔ�ǙǊǖǜǒǜǒ�ǝǡǒǜǏǲǒǠǝ�ƫǚǊǗǔǝ�ǒ�
ǗǊǛǜǊǌǗǒǠǝ�ǋǒǘǕǘǍǒǱǏ�ƶǊǚǒǱǊǗǝ����

ƴǘǱǏ�ǛǜǏ�ǔǳǒǍǏ�ǗǊǱǌǒǢǏ�ǡǒǜǊǕǒ�ǔǊǎ�ǛǜǏ�ǋǒǕǒ�ƴǘǱǏ�ǛǜǏ�ǔǳǒǍǏ�ǗǊǱǌǒǢǏ�ǡǒǜǊǕǒ�ǔǊǎ�ǛǜǏ�ǋǒǕǒ�
ǎǏǜǏ"

ƴǊǘ� ǛǊǛǌǒǖ� ǖǊǕǊ� ǌǘǕǏǕǊ� ǛǊǖ� ǔǳǒǍǏ� ƫǚǊǗǔǊ�
ƦǘǙǒǴǊ�� Ǚǘǜǘǖ� ƴǚǘǑ� ǙǝǛǜǒǳǝ� ǒ� ǙǚǊǢǝǖǝ�
ƿǏǗǚǒǔǊ� ƻǱǏǗǔǏǱǏǌǒǡǊ�� ƮǌǊǎǏǛǏǜ� ǟǒǲǊǎǊ� Ǚǘǎ�
ǖǘǚǏǖ�ưǒǕǊ�ƬǏǚǗǊ��ƼǘǖǊ�ƻǘǱǏǚǊ�ƶǊǚǔǊ�ƼǌǏǗǊ����
ƻǌǏ� ǛǊǖ� ǡǒǜǊǕǊ� Ǚǘ� ǗǏǔǘǕǒǔǘ� ǙǝǜǊ�� ƽ� ǢǏǛǜǘǖ�
ǚǊǑǚǏǎǝ�� ǗǏǝǘǋǒǡǊǱǏǗǘ� ǚǊǗǘ�� ��ǘǜǔǚǒǕǊȊ� ǛǊǖ�ǚǊǑǚǏǎǝ�� ǗǏǝǘǋǒǡǊǱǏǗǘ� ǚǊǗǘ�� ��ǘǜǔǚǒǕǊȊ� ǛǊǖ�
ǚǝǛǔǝ�ǔǕǊǛǒǡǗǝ�ǔǳǒǐǏǌǗǘǛǜ�ǒ�ǜǘǱ�ǲǝǋǊǌǒ�ǘǛǜǊǕǊ�
ǌǏǚǗǊ�ǎǘ�ǎǊǗǊǛ���

ƮǊ� Ǖǒ� ǛǜǏ� ǟǜǏǕǒ�� ǒ� ǔǊǘ� ǎǏǜǏ�� ǎǊ� ǋǝǎǏǜǏ�
ǒǛǜǘǚǒǡǊǚ"

ƷǏ�� ǗǒǛǊǖ� Ǘǒ� ǑǗǊǕǊ� ǡǒǖǏ� ǋǒǟ� ǛǏ� ǗǊǱǚǊǎǒǱǏ�ƷǏ�� ǗǒǛǊǖ� Ǘǒ� ǑǗǊǕǊ� ǡǒǖǏ� ǋǒǟ� ǛǏ� ǗǊǱǚǊǎǒǱǏ�ƷǏ�� ǗǒǛǊǖ� Ǘǒ� ǑǗǊǕǊ� ǡǒǖǏ� ǋǒǟ� ǛǏ� ǗǊǱǚǊǎǒǱǏ�
ǋǊǌǒǕǊ��ƮǊ�ǛǜǝǎǒǚǊǖ�ǒǛǜǘǚǒǱǝ��ǘǎǕǝǡǒǕǊ�ǛǊǖ�ǜǏǔ�
ǙǚǏǎ�ǑǊǌǚǢǏǜǊǔ�ǍǒǖǗǊǑǒǱǏ�

ƴǊǔǘ� Ǜǝ� ǒǑǍǕǏǎǊǕǏ� ƬǊǢǏ� ǛǜǝǎǒǱǏ� ǗǊ�
ƾǒǕǘǑǘǞǛǔǘǖ�ǞǊǔǝǕǜǏǜǝ"

ƸǑǋǒǲǗǘ�� ǎǒǌǗǘ� ǒ� ǜǏǢǔǘ�� ƶǗǘǍǘ� Ǜǖǘ� ǝǡǒǕǒ��
ǙǘǕǊǍǊǕǒ� ǙǚǏǎǖǏǜǏ� ǔǘǱǏ� Ǜǖǘ� ǛǕǝǢǊǕǒ� Ǚǘ� ǎǌǏ�ǙǘǕǊǍǊǕǒ� ǙǚǏǎǖǏǜǏ� ǔǘǱǏ� Ǜǖǘ� ǛǕǝǢǊǕǒ� Ǚǘ� ǎǌǏ�
ǍǘǎǒǗǏ�� ǒǖǊǕǒ� ǖǗǘǍǘ� ǝǷǋǏǗǒǔǊ� ǒ� ǕǒǜǏǚǊǜǝǚǏ��

ƪǔǘ� ǱǏ� ƹǚǌǒ� ǛǌǏǜǛǔǒ� ǚǊǜ� ǔǲǝǡǗǊ� ǜǏǖǊ�
ǘǌǘǍ� ǋǚǘǱǊ� ǗǊǢǏǍ� ǡǊǛǘǙǒǛǊ�� ǙǚǒǚǘǎǗǘ�
ǱǏ� ǎǊ� ǒǛǜǘǚǒǡǊǚ� ǋǝǎǏ� ǒǗǜǏǚǌǱǝǒǛǊǗ��
ƣǘǢ� ǙǚǒǚǘǎǗǒǱǏ� ǱǏ� ǋǒǕǘ� ǎǊ� ǜǘ� ǋǝǎǏ�
ǙǚǘǞǏǛǘǚǔǊ� ǔǘǱǘǱ� ǱǏ� ǘǌǊǱ� ǙǏǚǒǘǎ�
ǛǙǏǠǒǱǊǕǗǘǛǜ�� ƱǊǎǘǌǘǲǛǜǌǘ� ǗǊǖ� ǱǏ�
Ǣǜǘ� ǱǏ� ǎǘǠ�� ǎǚ� ƶǒǚǊ� ƺǊǎǘǱǏǌǒǴ� ǛǊ�
ǗǊǖǊ� ǙǘǎǏǕǒǕǊ� ǚǊǑǖǒǢǲǊǳǊ� � ǘ� Ǜǌǘǖ�
ǘǎǚǊǛǜǊǳǝ��ǘǋǚǊǑǘǌǊǳǝ�ǒ�ǲǝǋǊǌǒ�ǙǚǏǖǊ�
ǒǛǜǘǚǒǱǒ�

ƴǊǔǌǘ�ǱǏ�ǋǒǕǘ�ƬǊǢǏ�ǎǏǜǒǳǛǜǌǘ"

ǁǒǗǒ� ǖǒ� ǛǏ�� ǛǊǛǌǒǖ� ǘǋǒǡǗǘ� ǒ� ǜǒǙǒǡǗǘ� ǑǊ�ǁǒǗǒ� ǖǒ� ǛǏ�� ǛǊǛǌǒǖ� ǘǋǒǡǗǘ� ǒ� ǜǒǙǒǡǗǘ� ǑǊ�
ǐǒǌǘǜ�ǝ�ǱǏǎǗǘǖ�ǛǚǏǖǛǔǘǖ�ǛǏǕǝ���ƶǗǘǍǘ�Ǜǖǘ�
ǛǏ� ǒǍǚǊǕǒ� ǒ� ǋǒǕǒ� ǖǏǫǝǛǘǋǗǘ� ǛǕǒǡǗǒ�� ǋǏǑ�
ǌǏǕǒǔǒǟ�ǛǘǠǒǱǊǕǗǒǟ�ǚǊǑǕǒǔǊ�ǒ���ǞǒǚǖǒǚǊǗǏȊ�
ǍǊǚǎǏǚǘǋǏ��

ƮǊ�Ǖǒ�ǛǜǏ�ǋǒǕǒ�ǗǏǛǜǊǢǗǒ�ǔǊǘ�ǎǏǜǏ"

ƹǚǒǕǒǡǗǘ��ƺǘǎǒǜǏǲǒǖǊ�ǑǋǘǍ�ǜǘǍǊ�ǗǒǱǏ�ǋǒǕǘ�ƹǚǒǕǒǡǗǘ��ƺǘǎǒǜǏǲǒǖǊ�ǑǋǘǍ�ǜǘǍǊ�ǗǒǱǏ�ǋǒǕǘ�ƹǚǒǕǒǡǗǘ��ƺǘǎǒǜǏǲǒǖǊ�ǑǋǘǍ�ǜǘǍǊ�ǗǒǱǏ�ǋǒǕǘ�
ǕǊǔǘ��ǊǕǒ�Ǜǝ�ǖǏ���ǒǑǌǕǊǡǒǕǏȊ�ǎǘǋǚǏ�ǘǠǏǗǏ��

ƣǏǛǜǏ�Ǖǒ�ǌǘǕǏǕǒ�ǢǔǘǕǝ"

ƣǏǛǊǖ�� ƸǋǘǐǊǌǊǕǊ� ǛǊǖ� ǎǊ� ǒǎǏǖ� ǝ� ǢǔǘǕǝ�
ǱǘǢ�ǘǎ�ǌǚǏǖǏǗǊ�ǔǊǎǊ�ǱǏ�ǖǘǱǊ�ǛǜǊǚǒǱǊ�ǛǏǛǜǚǊ�
ǙǘǛǜǊǕǊ� ǫǊǔ�� ƴǊǔǘ� ǝ� ǔǘǖǢǒǕǒǔǝ� ǗǒǱǏ� ǋǒǕǘ�
ǎǏǌǘǱǡǒǠǊ�Ǜ�ǔǘǱǒǖǊ�ǋǒǟ�ǛǏ�ǒǍǚǊǕǊ��Ǌ�ǢǔǘǕǊ�
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ƮǏǢǊǌǊǕǘ�ǛǏ�ǎǊ�ǜǚǏǋǊ�ǙǚǘǡǒǜǊǜǒ�ǌǒǢǏ�ǟǒǲǊǎǊ�
ǛǜǚǊǗǒǠǊ�� ƪǕǒ�� ǙǚǏǎǊǌǊǕǘ� ǗǊǖ� ǱǏ� ǗǏǔǘǕǒǔǘ�
ǙǚǘǞǏǛǘǚǊ�ǔǘǱǏ�ǱǏ�ǋǒǕǘ�ǑǊǎǘǌǘǲǛǜǌǘ�ǛǕǝǢǊǜǒ�
ǒ�ǘǎ�ǔǘǱǒǟ�ǛǏ�ǖǘǍǕǘ�ǖǗǘǍǘ�ǗǊǝǡǒǜǒ��ƬǏǴǒǗǊ�
ǗǊǛ�ǱǏ�ǙǘǢǜǘǌǊǕǊ�ǒ�ǙǘǎǛǜǒǠǊǕǊ�ǎǊ�Ǣǜǘ�ǌǒǢǏ�
ǚǊǎǒǖǘ��ƹǘǱǏǎǒǗǠǒ�Ǜǝ�ǗǊǖ�ǙǘǗǏǔǊǎ�ǍǘǌǘǚǒǕǒ�
ǎǊ�ǛǏ��Ǌǔǘ�ǋǝǎǏǖǘ�ǗǊǛǜǊǌǗǒǠǒ�ǒ�ǙǚǘǞǏǛǘǚǒ��
ǝǌǏǔ�ǛǏǜǒǖǘ�ǎǊ�ǜǚǏǋǊ�ǘǠǏǳǒǌǊǜǒ�ǘǗǘ�Ǣǜǘ�ǫǊǔ�
ǑǗǊ��Ǌ�ǗǏ�ǘǗǘ�Ǣǜǘ�ǗǏ�ǑǗǊ��ǑǗǊ��Ǌ�ǗǏ�ǘǗǘ�Ǣǜǘ�ǗǏ�ǑǗǊ��ǑǗǊ��Ǌ�ǗǏ�ǘǗǘ�Ǣǜǘ�ǗǏ�ǑǗǊ��

ƻǏǴǊǜǏ�Ǖǒ�ǛǏ�ǙǚǌǘǍ�ǗǊǝǡǗǘǍ�ǚǊǎǊ�ǔǘǱǒ�ǛǜǏ�
ǗǊǙǒǛǊǕǒ"

ƻǏǴǊǖ�ǛǏ��Ǌ�ǙǊǖǜǒǖ�ǒ�ǔǘǕǒǔǘ�ǛǊǖ�ǛǏ�ǙǕǊǢǒǕǊ�
ǔǊǎǊ� ǛǊǖ� ǍǊ� ǙǚǏǎǊǌǊǕǊ� ǝ� ǢǜǊǖǙǝ�� ǱǏǚ� ǛǊǖ�
ǑǗǊǕǊ�ǎǊ�ǛǏ�ǘǗǘ�Ǣǜǘ�ǱǏ�ǗǊǙǒǛǊǗǘ�ǒ�ǘǋǱǊǌǲǏǗǘ�
ǗǏ�ǖǘǐǏ�ǙǘǙǚǊǌǒǜǒ��ǗǏ�ǖǘǐǏ�ǙǘǙǚǊǌǒǜǒ��ǗǏ�ǖǘǐǏ�ǙǘǙǚǊǌǒǜǒ��

ƴǘǱǏ� ƬǊǖ� ǱǏ� ǘǖǒǲǏǗǘ� ǎǏǕǘ� ǔǘǱǏ� ǛǜǏ�
ǗǊǙǒǛǊǕǒ"

ƷǏ� ǋǒǟ� ǖǘǍǕǊ� ǎǊ� ǛǏ� ǘǎǕǝǡǒǖ�� ǱǏǚ� ǝ� ǌǒǢǏ�
ǜǏǔǛǜǘǌǊ�ǌǘǕǒǖ�ǙǘǱǏǎǒǗǏ�ǎǏǕǘǌǏ��ƪǕǒ��ǗǏǖǊ�
ǗǒǱǏǎǗǘǍ�ǝ�ǔǘǖǏ�ǗǒǢǜǊ�ǗǏ�ǋǒǟ�ǖǏǳǊǕǊ�

ǂǜǊ�ǒǑǎǌǊǱǊ�ƬǊǢǝ� �ǙǘǛǕǏǎǳǝ�ǔǳǒǍǝ�ǘǎ�
ǎǚǝǍǒǟ"

ƶǘǱǊ�ǙǘǛǕǏǎǳǊ�ǔǳǒǍǊ�ǱǏ�ǝǷǋǏǗǒǔ�ǑǊ�ǡǏǜǌǚǜǒ�
ǚǊǑǚǏǎ� ǍǒǖǗǊǑǒǱǏ�� ƪǔǘ� ǱǏ� ǒǢǜǊ� ǒǑǎǌǊǱǊ� ǘǎ�
ǎǚǝǍǒǟ� ǘǗǎǊ� ǱǏ� ǜǘ� ǐǏǲǊ� ǎǊ� ǍǒǖǗǊǑǒǱǊǕǠǒǖǊ�
ǙǚǏǔǘ�ǘǛǗǘǌǗǘǍ�ǜǏǔǛǜǊ��ǒǛǜǘǚǒǱǛǔǒǟ�ǒǑǌǘǚǊ�ǒ�ǙǚǏǔǘ�ǘǛǗǘǌǗǘǍ�ǜǏǔǛǜǊ��ǒǛǜǘǚǒǱǛǔǒǟ�ǒǑǌǘǚǊ�ǒ�
ǗǒǑǊ�ǑǊǗǒǖǲǒǌǘǛǜǒ�ǙǘǔǊǐǏǖ�ǑǋǘǍ�ǡǏǍǊ�ǜǚǏǋǊ�
ǝǡǒǜǒ� ǒǛǜǘǚǒǱǝ� ǒ� ǎǊ� Ǜǝ� ǛǏ� ǔǚǘǑ�ǳǝ� ǔǚǏǜǊǕǒ�
��ǐǒǌǒ� ǒ� ǗǏǗǊǢǖǒǗǔǊǗǒ� ǲǝǎǒȊ�� ƼǊǔǘ� Ǳǝ� ǱǏ�
ǋǊǚǏǖ� ǚǊǑǝǖǏǌǊǘ� ǙǏǛǗǒǔ� ƺǊǛǜǔǘ� ƹǏǜǚǘǌǒǴ��

ǝ� ǡǒǱǒǖ� ǛǊǖ� ǚǏǡǒǖǊ� ǙǚǘǗǊǢǕǊ� ǒ� ǚǊǑǕǘǍ� ǑǊ�
ǛǘǙǛǜǌǏǗǘ�ǒǛǜǚǊǐǒǌǊǳǏ�ǙǚǘǢǕǘǛǜǒ�

ƮǊ� Ǖǒ� ǱǏ�� Ǚǘ� ƬǊǢǏǖ� ǖǒǢǲǏǳǝ�� ƭǊǌǚǒǕǘ�
ƹǚǒǗǠǒǙ�ǋǒǘ�ǚǘǎǘǲǝǋ�ǒǕǒ�ǜǏǚǘǚǒǛǜǊ"

ƭǊǌǚǒǕǘ�ƹǚǒǗǠǒǙ�ǋǒǘ�ǱǏ�ǙǊǜǚǒǘǜǊ��ǒǎǏǊǕǒǛǜǊ��
ǚǏǌǘǕǝǠǒǘǗǊǚ�� ǖǕǊǎ� ǡǘǌǏǔ� ǔǘǱǒ� ǱǏ� ǛǌǏǛǗǘ�
ǐǚǜǌǘǌǊǘ�ǐǒǌǘǜ�ǎǊ�ǋǒ�ǙǘǎǒǍǊǘ� ǍǕǊǛ�Ǚǚǘǜǒǌ�ǐǚǜǌǘǌǊǘ�ǐǒǌǘǜ�ǎǊ�ǋǒ�ǙǘǎǒǍǊǘ� ǍǕǊǛ�Ǚǚǘǜǒǌ�ǐǚǜǌǘǌǊǘ�ǐǒǌǘǜ�ǎǊ�ǋǒ�ǙǘǎǒǍǊǘ� ǍǕǊǛ�Ǚǚǘǜǒǌ�
ǜǝǫǒǗǛǔǏ� ǌǕǊǛǜǒ� ǒ� ǗǊǛǒǲǊ�� ǑǊ� ǛǕǘǋǘǎǝ� ǛǌǘǍ�
ǗǊǚǘǎǊ��ưǊǘ�ǖǒ�ǱǏ�Ǣǜǘ�ǍǊ�ǎǊǗǊǛ�ǖǗǘǍǒ�ǜǝǖǊǡǏ�
ǎǚǝǍǊǡǒǱǏ���

ƮǊ�Ǖǒ�ǱǏ�ƹǚǌǒ�ǛǌǏǜǛǔǒ�ǚǊǜ�ǋǒǘ�ǗǏǒǑǋǏǐǊǗ"

ƻ� ǘǋǑǒǚǘǖ� ǗǊ� ǙǕǊǗǘǌǏ� ƷǏǖǊǡǔǏ� ǎǊ� ǘǛǌǘǱǒ�
ƲǛǜǘǔ� ǒ� ǊǝǛǜǚǘǝǍǊǚǛǔǏ� ǠǒǲǏǌǏ� ǗǊ� ƫǊǕǔǊǗǝ�ƲǛǜǘǔ� ǒ� ǊǝǛǜǚǘǝǍǊǚǛǔǏ� ǠǒǲǏǌǏ� ǗǊ� ƫǊǕǔǊǗǝ�ƲǛǜǘǔ� ǒ� ǊǝǛǜǚǘǝǍǊǚǛǔǏ� ǠǒǲǏǌǏ� ǗǊ� ƫǊǕǔǊǗǝ�
ǋǒǕǘ�ǱǏ�ǛǊǖǘ�ǙǒǜǊǳǏ�ǌǚǏǖǏǗǊ�ǔǊǎǊ�ǴǏ�ǒǑǋǒǜǒ��
ƣǏǎǊǗ�ǱǏ�ǛǊǌǚǏǖǏǗǒǔ�ǗǊǙǒǛǊǘ�ǔǊǔǘ�ǱǏ�ƯǌǚǘǙǊ�ǝ�
ǜǘ�ǌǚǏǖǏ�ǋǒǕǊ���ǖǊǍǊǠǒǗ�ǒǛǙǝǳǏǗ�ǋǊǚǝǜǘǖȊ�

ƹǘ�ƬǊǢǏǖ�ǖǒǢǲǏǳǝ��ǔǘ�ǱǏ�ǗǊǱǌǏǴǒ�ǱǝǗǊǔ�
ƹǚǌǘǍ�ǛǌǏǜǛǔǘǍ�ǚǊǜǊ"

ƷǏǖǊ� ǗǊǱǌǏǴǒǟ� ǱǝǗǊǔǊ�� ǱǏǚ� ǱǏ� ǱǝǗǊǢǜǌǘ�
ǗǏǖǏǚǲǒǌǘ�� ƸǗǘ� ǛǏ� ǗǏ� ǙǘǔǊǑǝǱǏ� ǛǊǖǘ� ǗǊ�
ǋǘǱǗǘǖ� Ǚǘǲǝ�� ǗǏǍǘ� ǒ� ǝ� ǙǚǝǐǊǳǝ� ǙǘǖǘǴǒ�
ǛǊǋǘǚǠǝ��ǛǙǊǛǊǌǊǳǝ�ǜǝǫǒǟ�ǐǒǌǘǜǊ��ǗǏǍǘǌǊǳǝ�
ǚǊǳǏǗǒǟ� ǒ� ǋǘǕǏǛǗǒǟ�� ǘǡǝǌǊǳǝ� ǙǘǚǘǎǒǠǏ����
ƣǝǗǊǠǒ� Ǜǝ� Ǜǌǒ� ǘǗǒ� ǔǘǱǒ� Ǜǝ� ǝ� ǚǊǑǕǒǡǒǜǒǖ�
ǙǚǒǕǒǔǊǖǊ�ǙǘǔǊǑǊǕǒ�ǟǚǊǋǚǘǛǜ��ǙǘǐǚǜǌǘǌǊǳǏ��ǙǚǒǕǒǔǊǖǊ�ǙǘǔǊǑǊǕǒ�ǟǚǊǋǚǘǛǜ��ǙǘǐǚǜǌǘǌǊǳǏ��
ǛǊǖǒǕǘǛǜ�����

ƷǏǎǊǌǗǘ� ǱǏ� ǝ� ƫǏǘǍǚǊǎǝ� ǋǒǘ� ǙǘǜǘǖǊǔ�
ƾǚǊǗǠǊ� ƾǏǚǗǒǗǊǗǎǊ�� ƴǊǔǘ� Ƭǒ� ǜǝǖǊǡǒǜǏ�
ǜǝ�ǙǘǛǏǜǝ"

ƱǊ�ǚǊǑǕǒǔǝ�ǘǎ�ǖǗǘǍǒǟ�ǒǛǜǘǚǒǡǊǚǊ�ǔǘǱǒ�ǎǊǗǊǛ�
ǍǘǌǘǚǏ� ǘ� Ǎǘǜǘǌǘ� ǒǛǔǲǝǡǒǌǘǱ� ǘǎǍǘǌǘǚǗǘǛǜǒ�ǍǘǌǘǚǏ� ǘ� Ǎǘǜǘǌǘ� ǒǛǔǲǝǡǒǌǘǱ� ǘǎǍǘǌǘǚǗǘǛǜǒ�ǍǘǌǘǚǏ� ǘ� Ǎǘǜǘǌǘ� ǒǛǔǲǝǡǒǌǘǱ� ǘǎǍǘǌǘǚǗǘǛǜǒ�
ƴǚǊǲǏǌǒǗǏ� ƻǚǋǒǱǏ� ǑǊ� ǒǑǋǒǱǊǳǏ� ƹǚǌǘǍ�
ǛǌǏǜǛǔǘǍ�ǚǊǜǊ��ǘǗ�ǱǏ�ǛǌǏ�ǔǘǱǒ�Ǜǝ�ǐǏǕǏǕǒ�ǎǊ�ǍǊ�
ǡǝǱǝ� ǙǘǎǛǏǜǒǘ� ǗǊ� ǗǏǖǊǡǔǏ� ǒ� ǊǝǛǜǚǘǝǍǊǚǛǔǏ�
ǒǖǙǏǚǒǱǊǕǗǏ�ǊǖǋǒǠǒǱǏ�ǒ�ǙǕǊǗǘǌǏ���

ƮǊ� Ǖǒ� ǙǘǛǜǘǱǏ� ǙǚǏǠǒǑǗǒ� ǒǛǜǘǚǒǱǛǔǒ�
ǙǘǎǊǠǒ� ǔǘǕǒǔǘ� ƻǚǋǊ� ǱǏ� ǝǡǏǛǜǌǘǌǊǕǘ� ǝ�
ƹǚǌǘǖ� ǛǌǏǜǛǔǘǖ� ǚǊǜǝ� ǗǊ� ǙǚǘǜǒǌǗǒǡǔǘǱ�
ǛǜǚǊǗǒ"



3

ƷǏ� ǙǘǛǜǘǱǏ�� ƶǘǍǝ� ǛǏ� ǝǜǌǚǎǒǜǒ� ǙǚǒǋǕǒǐǗǘ��
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ǋǘǕǏǛǜǒ���ǋǘǕǏǛǜǒ���ǋǘǕǏǛǜǒ���

ƮǊ�Ǖǒ�ǱǏ�ǖǘǍǝǴǏ�ǒǑǋǏǴǒ�ǋǒǕǘ�ǔǘǱǒ�ǚǊǜ"

ƱǗǊǱǝǴǒ� ǔǘǕǒǔǘ� ǗǏǛǚǏǴǏ� ǚǊǜ� ǎǘǗǘǛǒ�� ǜǘ� Ǜǝ�
ǋǏǑǝǛǙǏǢǗǘ� ǙǘǔǝǢǊǌǊǕǒ� ǖǗǘǍǒ� ǚǊǑǝǖǗǒ� ǒ�
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ǎǊ� ǱǏ� ǙǚǒǛǜǊǕǊ�ǗǊ� ǌǏǕǒǔǘ�ǙǘǗǒǐǏǳǏ� ǔǘǱǏ� ǱǘǱ�ǎǊ� ǱǏ� ǙǚǒǛǜǊǕǊ�ǗǊ� ǌǏǕǒǔǘ�ǙǘǗǒǐǏǳǏ� ǔǘǱǏ� ǱǘǱ�ǎǊ� ǱǏ� ǙǚǒǛǜǊǕǊ�ǗǊ� ǌǏǕǒǔǘ�ǙǘǗǒǐǏǳǏ� ǔǘǱǏ� ǱǘǱ�
ƪǝǛǜǚǘ�ƽǍǊǚǛǔǊ�ǗǊǖǏǗǒǕǊ��

ƱǊǢǜǘ�ǱǏ�ǒǛǜǘǚǒǱǊ�ǝǡǒǜǏǲǒǠǊ�ǐǒǌǘǜǊ"

ƱǋǘǍ�ǜǘǍǊ�Ǣǜǘ�ǛǏ�ǗǊ�ǒǛǔǝǛǜǌǒǖǊ�ǒǑ�ǙǚǘǢǕǘǛǜǒ�ǖǘǐǏ�ǖǗǘǍǘ�ǗǊǝǡǒǜǒ��ƹǚǘǋǕǏǖ�ǱǏ�ǝ�ǜǘǖǏ�ǔǘǕǒǔǘ�
Ǜǖǘ� ǎǘǋǚǒ� ǝǡǏǗǒǠǒ�� ƻǌǊǔǒ� ǋǒ� ǗǊǚǘǎ� ǜǚǏǋǊǕǘ� ǎǊ� ǙǘǑǗǊǱǏ� ǛǘǙǛǜǌǏǗǝ� ǒǛǜǘǚǒǱǝ�� ƸǗǒ� ǔǘǱǒ� ǱǏ�
ǑǊǋǘǚǊǌǏ��ǗǊǱǡǏǢǴǏ�ǗǏǖǊǱǝ�Ǘǒ�ǋǝǎǝǴǗǘǛǜ�
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ǜǚǊǎǒǠǒǘǗǊǕǗǝ� � ǙǏǛǖǝ� ǡǒǱǏ� ǚǏǡǒ� ǙǏǌȂȂǊ��
ǌǘǱǗǒǔ� ǗǊ� ƴǚǞǝ�� ƻǖǊǜǚǊ� ǛǏ� ǟǒǖǗǘǖ� ǛǚǙǛǔǒǟ�
ǌǘǱǗǒǔǊ� ǔǘǱǒ� ǛǏ� ǋǘǚǏ� ǑǊ� ǛǌǘǱǝ� ǑǏǖǲǝ�� ƺǏǡǒ�
ǙǏǛǖǏ� ǍǘǌǘǚǏ� ǘ� ǘǛǜǊǌǲǏǗǘǖ� ǛǏǕǝ�� ǛǙǊǲǏǗǘǱ�
Ǡǚǔǌǒ� ǒ� ǙǘǌǕǊǡǏǳǝ� ǙǚǏǔǘ� ƪǕǋǊǗǒǱǏ� ǝ� ǔǘǱǘǱ�
Ǜǝ� ǖǗǘǍǒ� ǛǜǚǊǎǊǕǒ�� ƷǊǙǒǛǊǘ� Ǳǝ� ǱǏ� ƝǘǚǫǏ�
ƶǊǚǒǗǔǘǌǒǴ�
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ƾǏǎǏǚǊǜǒǌǗǏ� ƺǏǙǝǋǕǒǔǏ� ƣǝǍǘǛǕǊǌǒǱǏ� �ƻƾƺƣ����
ǙǏǛǖǊ�ǱǏ�ǋǒǕǊ�ǑǊǋǚǊǳǏǗǊ�ǝǑ�ǘǋǚǊǑǕǘǐǏǳǏ�ǎǊ�
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ƷǒǔǘǕǊ�ƼǏǛǕǊ�ǱǏ�Ǚǘ�ǕǒǡǗǘǱ�ǐǏǲǒ�ǛǊǟǚǊǳǏǗ�ǝǑ�
ǙǚǊǜǳǝ�ǘǌǏ�ǙǏǛǖǏ�ǙǚǊǜǳǝ�ǘǌǏ�ǙǏǛǖǏ�

ȌƶǊǚǢ�ǗǊ�ƮǚǒǗǝȊ�ǱǏ�ǔǘǖǙǘǗǘǌǊǘ�ȌƶǊǚǢ�ǗǊ�ƮǚǒǗǝȊ�ǱǏ�ǔǘǖǙǘǗǘǌǊǘ�ȌƶǊǚǢ�ǗǊ�ƮǚǒǗǝȊ ƻǜǊǗǒǛǊǌ�
ƫǒǗǒǡǔǒ� ǝ� ǘǚǒǍǒǗǊǕǝ� ǔǊǘ� ǒǗǛǜǚǝǖǏǗǜǊǕǗǝ�
ǔǘǖǙǘǑǒǠǒǱǝ�� � ƮǏǕǘ� ǱǏ� ǗǊǛǜǊǕǘ� ǙǘǡǏǜǔǘǖ�
ƹǚǌǘǍ� ǛǌǏǜǛǔǘǍ� ǚǊǜǊ� ǝ� ǡǊǛǜ� � ǙǘǋǏǎǏ� ǛǚǙǛǔǏ�
ǌǘǱǛǔǏ� ǗǊǎ� ǊǝǛǜǚǘǝǍǊǚǛǔǘǖ� ǌǘǱǛǔǘǖ� ǗǊ� ǀǏǚǝ�
ǒ� ǔǘǖǊǗǎǊǗǜǊ� ƭǌǘǑǎǏǗǘǍ� ǙǝǔǊ� ƶǒǕǒǌǘǱǊ�
ƻǜǘǱǊǗǘǌǒǴǊ�ƻǜǘǱǊǗǘǌǒǴǊ�ƻǜǘǱǊǗǘǌǒǴǊ�

ƭǘǎǒǗǏ�������ǔǘǖǙǘǑǒǠǒǱǊ�ǎǘǋǒǱǊ�ǒ�ǜǏǔǛǜ�ǔǘǱǒ�
ǱǏ�ǗǊǙǒǛǊǘ�ƶǒǕǘǱǏ�ƹǘǙǘǌǒǴ�ƴǊǌǊǱǊ�Ǚǘǌǘǎǘǖ�
ǙǏǎǏǛǏǜǘǍǘǎǒǢǳǒǠǏ�ǘǎ�ǀǏǚǛǔǏ�ǋǒǜǔǏ�

ƹǏǛǖǏ�ǗǊǛǜǊǕǏ�ǝ�ƹǚǌǘǖ�ǛǌǏǜǛǔǘǖ�ǚǊǜǝ

ƻǜǊǗǒǛǊǌ�ƫǒǗǒǡǔǒ�

ƴǊǘ� ǒ� ǛǌǏ� ǙǘǖǏǗǝǜǏ�
ǙǏǛǖǏ�ǒ�ǘǌǊ� ǱǏ�ǎǘǐǒǌǏǕǊ�ǙǏǛǖǏ�ǒ�ǘǌǊ� ǱǏ�ǎǘǐǒǌǏǕǊ�ǙǏǛǖǏ�ǒ�ǘǌǊ� ǱǏ�ǎǘǐǒǌǏǕǊ�
ǖǗǘǍǏ� ǘǋǚǊǎǏ� �ǀǊǚǏǌǊǠ��
ƬǒǌǊ�ǌǘǔǛ�ǒ�ǖǗǘǍǒ�ǎǚǝǍǒ�
ǛǜǚǊǗǒ�ǒǑǌǘǫǊǡǒ��
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ȌƴǚǏǴǏ� ǛǏ� ǕǊǫǊ� ƾǚǊǗǠǝǛǔǊȊ� ǱǏ� ǙǘǑǗǊǜǊ�ȌƴǚǏǴǏ� ǛǏ� ǕǊǫǊ� ƾǚǊǗǠǝǛǔǊȊ� ǱǏ� ǙǘǑǗǊǜǊ�ȌƴǚǏǴǏ� ǛǏ� ǕǊǫǊ� ƾǚǊǗǠǝǛǔǊȊ
ǙǏǛǖǊ� ǛǊ� ƻǘǕǝǗǛǔǘǍ� ǞǚǘǗǜǊ�� ƷǊǛǜǊǕǊ� ǱǏ� � ǝ�
ƶǒǔǚǒ�������Ǎ��ƻǒǖǋǘǕ�ǱǏ�ǛǚǙǛǔǘ�ǞǚǊǗǠǝǛǔǘǍ�
ǙǚǒǱǊǜǏǲǛǜǌǊ�

ƪǝǜǘǚ� ǜǏǔǛǜǊ� ǙǏǛǖǏ� ǱǏ� ǙǏǢǊǎǒǱǔǒ� ǙǝǔǘǌǗǒǔ�
ƫǚǊǗǒǛǕǊǌ�ƶǒǕǘǛǊǌǲǏǌǒǴ��

ƲǑǌǘǚǗǒ�ǗǊǛǕǘǌ�ǙǏǛǖǏ�ǱǏ�ȌƲǑǍǗǊǗǒǠǒȋ��ƹǏǛǖǝ�ƲǑǌǘǚǗǒ�ǗǊǛǕǘǌ�ǙǏǛǖǏ�ǱǏ�ȌƲǑǍǗǊǗǒǠǒȋ��ƹǏǛǖǝ�
Ǚǘǎ� ǘǌǒǖ� � ǗǊǑǒǌǘǖ� ǱǏ� Ǚǚǌǒ� Ǚǝǜ� ǘǋǱǊǌǒǘ� ǝ�
ǑǋǒǚǠǒ�ȌƶǊǡ�ǒ�ǕǒǚǊȊ�ǒǑ�������ǍǘǎǒǗǏ��

ȌƶǊǚǢ�ǗǊ�ƮǚǒǗǝȊ�ǱǏ�ǔǘǖǙǘǗǘǌǊǘ�ȌƶǊǚǢ�ǗǊ�ƮǚǒǗǝȊ�ǱǏ�ǔǘǖǙǘǗǘǌǊǘ�ȌƶǊǚǢ�ǗǊ�ƮǚǒǗǝȊ ƻǜǊǗǒǛǊǌ�
ƫǒǗǒǡǔǒ� ǝ� ǘǚǒǍǒǗǊǕǝ� ǔǊǘ� ǒǗǛǜǚǝǖǏǗǜǊǕǗǝ�
ǔǘǖǙǘǑǒǠǒǱǝ�� � ƮǏǕǘ� ǱǏ� ǗǊǛǜǊǕǘ� ǙǘǡǏǜǔǘǖ�
ƹǚǌǘǍ� ǛǌǏǜǛǔǘǍ� ǚǊǜǊ� ǝ� ǡǊǛǜ� � ǙǘǋǏǎǏ� ǛǚǙǛǔǏ�
ǌǘǱǛǔǏ� ǗǊǎ� ǊǝǛǜǚǘǝǍǊǚǛǔǘǖ� ǌǘǱǛǔǘǖ� ǗǊ� ǀǏǚǝ�ǌǘǱǛǔǏ� ǗǊǎ� ǊǝǛǜǚǘǝǍǊǚǛǔǘǖ� ǌǘǱǛǔǘǖ� ǗǊ� ǀǏǚǝ�ǌǘǱǛǔǏ� ǗǊǎ� ǊǝǛǜǚǘǝǍǊǚǛǔǘǖ� ǌǘǱǛǔǘǖ� ǗǊ� ǀǏǚǝ�
ǒ� ǔǘǖǊǗǎǊǗǜǊ� ƭǌǘǑǎǏǗǘǍ� ǙǝǔǊ� ƶǒǕǒǌǘǱǊ�
ƻǜǘǱǊǗǘǌǒǴǊ�

ƭǘǎǒǗǏ�������ǔǘǖǙǘǑǒǠǒǱǊ�ǎǘǋǒǱǊ�ǒ�ǜǏǔǛǜ�ǔǘǱǒ�
ǱǏ�ǗǊǙǒǛǊǘ�ƶǒǕǘǱǏ�ƹǘǙǘǌǒǴ�ƴǊǌǊǱǊ�Ǚǘǌǘǎǘǖ�
ǙǏǎǏǛǏǜǘǍǘǎǒǢǳǒǠǏ�ǘǎ�ǀǏǚǛǔǏ�ǋǒǜǔǏ�

ƴǊǘ�ǒ�ǛǌǏ�ǙǘǖǏǗǝǜǏ�ǙǏǛǖǏ�ǒ�ǘǌǊ�ǱǏ�ǎǘǐǒǌǏǕǊ�
ǖǗǘǍǏ� ǘǋǚǊǎǏ� �ǀǊǚǏǌǊǠ�� ƬǒǌǊ� ǌǘǔǛ� ǒ�ǖǗǘǍǒ�
ǎǚǝǍǒ�ǛǜǚǊǗǒ�ǒǑǌǘǫǊǡǒ��

ƱǊǗǒǖǲǒǌǘǛǜǒ�ǝ�ǌǏǑǒ�ǛǊ�ǙǏǛǖǘǖ���ƶǊǚǢ�ǗǊ�ƮǚǒǗǝȋ�

ȏ�ƭǘǎǒǗǏ������Ʋǌǘ�ƪǗǎǚǒǴ� ǱǏ�ǙǘǗǏǘ�ǍǚǊǖǘǞǘǗǛǔǝ�ǙǕǘǡǝ�ǛǊ�ǘǌǘǖ�ǔǘǖǙǘǑǒǠǒǱǘǖ�� �ǔǘǱǊ� ǱǏ��Ǚǘ�
ǳǏǍǘǌǘǱ�ǐǏǲǒ��ǙǝǢǜǏǗǊ�ǙǚǒǕǒǔǘǖ�ǎǘǎǏǕǏ�ƷǘǋǏǕǘǌǏ�ǗǊǍǚǊǎǏ��

ȏ�ƲǑǌǏǎǏǗ�ǱǏ�ǗǊ�ƫǏǡǔǘǖ�ǗǘǌǘǍǘǎǒǢǳǏǖ�ǔǘǗǠǏǚǜǝ�������ǍǘǎǒǗǏ��

ȏ�ƷǊǙǚǊǌǲǏǗ�ǱǏ�ǒ�ǞǒǕǖ�ǛǊ�ǗǊǛǕǘǌǘǖ�ǘǌǏ�ǙǏǛǖǏ�

ȏ�ƭǘǎǒǗǏ��������ǝ�ƽǱǏǎǒǳǏǗǒǖ�ǗǊǠǒǱǊǖǊ���ƶǊǚǢ�ǗǊ�ƮǚǒǗǝȋ�ǱǏ�ǒǑǌǏǕǊ�ǌǘǔǊǕǗǊ�ǍǚǝǙǊ�ƬǒǌǊ�ǌǘǔǛ�ǒ�ȏ�ƭǘǎǒǗǏ��������ǝ�ƽǱǏǎǒǳǏǗǒǖ�ǗǊǠǒǱǊǖǊ���ƶǊǚǢ�ǗǊ�ƮǚǒǗǝȋ�ǱǏ�ǒǑǌǏǕǊ�ǌǘǔǊǕǗǊ�ǍǚǝǙǊ�ƬǒǌǊ�ǌǘǔǛ�ǒ�ȏ�ƭǘǎǒǗǏ��������ǝ�ƽǱǏǎǒǳǏǗǒǖ�ǗǊǠǒǱǊǖǊ���ƶǊǚǢ�ǗǊ�ƮǚǒǗǝȋ�ǱǏ�ǒǑǌǏǕǊ�ǌǘǔǊǕǗǊ�ǍǚǝǙǊ�ƬǒǌǊ�ǌǘǔǛ�ǒ�
ǜǒǖǏ��ǝǑǋǝǚǔǊǕǊ�ǱǊǌǗǘǛǜ�

Ʋ�ǗǊ�ǔǚǊǱǝ��ǗǏ�ǜǚǏǋǊ�ǑǊǋǘǚǊǌǒǜǒ��ǎǊ�Ǜǝ�ǛǌǏ�ǘǌǏ�ǙǏǛǖǏ�ǎǏǘ�ǛǚǙǛǔǘǍ�ǗǊǠǒǘǗǊǕǗǘǍ�ǋǕǊǍǊ��Ǌ��ǗǏ�ǛǊǖǘ�
ǘǎǏ�ǟǏǚǘǱǛǜǌǝ�ǒ�ǛǕǘǋǘǎǒ��ƸǗǏ�Ǜǝ�ǛǌǏǎǘǠǒ�ǎǘǍǊǫǊǳǊ�ǌǚǏǖǏǗǊ�ǝ�ǔǘǖǏ�Ǜǝ�ǗǊǛǜǊǕǏ��ǊǕǒ�Ǜǝ�ǛǌǘǱǒǖ�
ǔǌǊǕǒǜǏǜǘǖ�ǒ�Ǚǘǚǝǔǘǖ�ǗǊǛǜǊǌǒǕǏ�ǐǒǌǘǜ�ǒ�ǝ�ǛǊǌǚǏǖǏǗǘǖ�ǛǌǏǜǝ��
� � � � � � ƪǗǒǔǊ�ƬǝǡǒǴǏǌǒǴ����ƪǗǒǔǊ�ƬǝǡǒǴǏǌǒǴ����ƪǗǒǔǊ�ƬǝǡǒǴǏǌǒǴ����
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ƶǊǚǢ��ǗǊ��ƮǚǒǗǝ
ƽ�ǋǘǱ�ǔǚǏǗǒǜǏ��ǱǝǗǊǠǒ��Ǜǌǒ
ƴǚǏǗȇǜǏ�ǒ�ǗǏ�ǐǊǕȇǜǏ�ǐǒǌǘǜ�ǛǌǘǱ
ǀǏǚ�ǗǏǔ�ǌǒǎǒ�ǛǜǚǘǱ��ǀǏǚ�ǗǏǔ�ǡǝǱǏ�ǋǘǱ
ƪ�ǚǏǔǊ�ƮǚǒǗǊ
ƻǕǊǌǝ��ǟǚǊǋǚǘǛǜ�ǒ�ǱǝǗǊǡǔǝ�ǚǝǔǝ�ǘǠǊ��ǛǒǗǊ�

ƹǘǱ��ǙǘǱ��ƮǚǒǗǘ�ǌǘǎǘ�ǟǕǊǎǗǊ�ǜǒ�ƹǘǱ��ǙǘǱ��ƮǚǒǗǘ�ǌǘǎǘ�ǟǕǊǎǗǊ�ǜǒ�ƹǘǱ��ǙǘǱ��ƮǚǒǗǘ�ǌǘǎǘ�ǟǕǊǎǗǊ�ǜǒ�
ƹǚǒǡǊǱ��ǙǊǖǜǒ�ǔǊǎ�Ǜǝ�ǙǊǎǊǕǒ
ƹǊǖǜǒ�ǟǚǊǋǚǒ�ǛǜǚǘǱ
ƴǘǱǒ�ǱǏ�ǙǝǗ�ǘǍǳǊ�ǛǒǕǗǏ�ǛǗǊǍǏ
ƹǚǘǜǏǚǊǘ�ǜǝǫǒǗǊ�ǛǊ�ǚǏǔǏ�ǗǊǢǏ�ǎǚǊǍǏ�

ƹǘǱ��ǙǘǱ�ƮǚǒǗǘ��ǙǚǒǡǊǱ�ǚǘǎǝ�ǖǒ
ƴǊǔǘ�Ǜǖǘ�ǛǏ�ǟǚǊǋǚǘ�ǋǘǚǒǕǒ
ƹǏǌǊǘ�ǱǏ�ǛǜǚǘǱ��ǌǘǱǏǌȇǘ�ǛH�ǋǘǱ�ǔǚǊǱ�ǟǕǊǎǗǏ�ǌǘǎǏ
ƴǚǌ�ǱǏ�ǜǏǔǕǊ��ǔǚǌ�ǱǏ�ǕǒǕǊ�ƮǚǒǗǘǖ�ǑǋǘǍ�
ǛǕǘǋǘǎǏ�
� � � � �
ƶǒǕǘǱǏ�ƹǘǙǘǌǒǴ�ƴǊǌǊǱǊ

ƴǚǏǴǏ�ǛǏ�ǕǊǫǊ�ǞǚǊǗǠǝǛǔǊ
ƴǚǏǴǏ�ǛǏ�ǕǊǫǊ�ǞǚǊǗǠǝǛǔǊ��
ƻǊ�ǙǚǒǛǜǊǗǒǢǜǊ�ǛǘǕǝǗǛǔǊ�
ƼǚǊǗǛǙǘǚǜ�ǛǏ�ǔǚǏǴǏ��ƻǚǋǊ�ǎǒ�
ƺǊǜǗǒǠǒ��ǋǚǊǴǊ�ǚǊǳǏǗǒ�ƺǊǜǗǒǠǒ��ǋǚǊǴǊ�ǚǊǳǏǗǒ�ƺǊǜǗǒǠǒ��ǋǚǊǴǊ�ǚǊǳǏǗǒ�
ƻǒǕǗǘ�ǱǏ�ǖǘǚǊ�ǎǝǋǘǔǘ��
Ʈǝǋǘǔǘ�ǙǕǊǌǘ�Ǣǒǚǘǔǘ�
ƴǚǊǱǝ�ǛǏ�ǗǏ�ǎǊ�ǌǒǎǏǜǒ��
ƷǏ�ǖǘǍǝ�ǖǒǛǕǒ�ǙǘǎǗǏǜǒ�
ƮǘǕǊǑǒǖ�ǜǝǐǊǗ��ǋǘǕǏǛǜǊǗ�
ƹǘǖǒǛǕǒǖ��ƫǘǐǏ��ǗǒǛǊǖ�ǛǊǖ�
Ʋ�ǖǘǱǊ�ǋǚǊǴǊ�ǙǝǜǝǱǝ�
Ʋ�ǛǊ�ǖǗǘǖ�ǑǊǱǏǎǗǘ�ǜǝǍǝǱǝ�Ʋ�ǛǊ�ǖǗǘǖ�ǑǊǱǏǎǗǘ�ǜǝǍǝǱǝ�Ʋ�ǛǊ�ǖǗǘǖ�ǑǊǱǏǎǗǘ�ǜǝǍǝǱǝ�
ƻǌǊǔǒ�ǛǏ�ƻǚǋǒǗ�ǖǘǕǒǘ�
ƽ�ǚǘǌǝ�ǛǕǊǌǝ�ǛǕǊǌǒǘ�
ƻǌǒ�ǖǘǕǏ�ƻǌǏǜǘǍ�ƷǒǔǘǕǝ�
ƥǏǍǘǌǝ�ǛǒǕǝ�ǗǊ�ǖǘǚǝ�
������ � �
ƫǚǊǗǒǛǕǊǌ�ƶǒǕǘǛǊǌǲǏǌǒǴ

ƼǊǖǘ�ǎǊǕǏǔǘ
ƼǊǖǘ�ǎǊǕǏǔǘ��ǎǊǕǏǔǘ�ǘǎ�ǖǘǚǊ�
ƼǊǖǘ�ǱǏ�ǛǏǕǘ�ǖǘǱǏ��ǜǊǖǘ�ǱǏ�ƻǚǋǒǱǊ��
ƼǊǖǘ�ǱǏ�ǛǏǕǘ�ǖǘǱǏ��ǜǊǖǘ�ǱǏ�ƻǚǋǒǱǊ��
Ƹ�ǑǊǚ�ǱǏ�ǖǘǚǊǕǊ�ǎǘǴ��ǜǊ�ǜǝǐǗǊ�ǗǏǛǚǏǴǗǊ�ǗǘǴ�
ƴǊǎǊ�Ǜǒ��ǎǚǊǍǊǗǏ�ǖǘǱ��ǘǜǒǢȇǘ�ǝ�ǔǚǌǊǌ�ǋǘǱ"�
ƼǊǖǘ�ǎǊǕǏǔǘ��ǍǎǏ�ǠǌǏǜǊ�ǕǒǖǝǗ�Ǚǝǜ��
ƼǊǖǘ�ǱǏ�ǛǚǙǛǔǘǱ�ǌǘǱǛǠǒ�ǱǏǎǒǗǒ�ǋǒǘ�Ǚǝǜ��ƼǊǖǘ�ǱǏ�ǛǚǙǛǔǘǱ�ǌǘǱǛǠǒ�ǱǏǎǒǗǒ�ǋǒǘ�Ǚǝǜ��ƼǊǖǘ�ǱǏ�ǛǚǙǛǔǘǱ�ǌǘǱǛǠǒ�ǱǏǎǒǗǒ�ǋǒǘ�Ǚǝǜ��
ƼǊǖǘ�ǱǏ�ǛǚǙǛǔǘǱ�ǌǘǱǛǠǒ�ǱǏǎǒǗǒ�ǋǒǘ�Ǚǝǜ��
Ƹ�ǑǊǚ�ǱǏ�ǖǘǚǊǕǊ�ǎǘǴ��ǜǊ�ǜǝǐǗǊ�ǗǏǛǚǏǴǗǊ�ǗǘǴ��
ƴǊǎǊ�Ǜǒ��ǎǚǊǍǊǗǏ�ǖǘǱ��ǘǜǒǢȇǘ�ǝ�ǔǚǌǊǌǒ�ǋǘǱ"�

ƼǊǖǘ�ǎǊǕǏǔǘ�ǍǎǏ�ǠǌǏǜǊ�ǋǏǕǒ�ǔǚǒǗ��
ƼǊǖǘ�Ǜǝ�ǐǒǌǘǜǏ�ǎǊǕǒ�ǒ�ǘǜǊǠ�ǒ�ǳǏǍǘǌ�ǛǒǗ��
ƼǊǖǘ�Ǜǝ�ǐǒǌǘǜǏ�ǎǊǕǒ�ǒ�ǘǜǊǠ�ǒ�ǳǏǍǘǌ�ǛǒǗ��
Ƹ�ǑǊǚ�ǱǏ�ǖǘǚǊǕǊ�ǎǘǴ��ǜǊ�ǜǝǐǗǊ�ǗǏǛǚǏǴǗǊ�ǗǘǴ��
ƴǊǎǊ�Ǜǒ��ǎǚǊǍǊǗǏ�ǖǘǱ��ǘǜǒǢȇǘ�ǝ�ǔǚǌǊǌǒ�ǋǘǱ"�
� � � �
ƝǘǚǫǏ�ƶǊǚǒǗǔǘǌǒǴ
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Ƽƺƽƫƪ

ƼǚǝǋǊ� ǱǏ� ǗǊǱǌǒǢǒ� ǕǒǖǏǗǒ� ǎǝǌǊǡǔǒ� ǒǗǛǜǚǝǖǏǗǜ�
ǛǊ� ǔǚǝǐǗǘ� ǛǊǌǒǱǏǗǘǖ� ǠǏǌǒ� ǔǘǱǊ� ǒǖǊ� ǕǏǌǔǊǛǜǒ�
ǑǊǌǚǢǏǜǊǔ��ǘǜǌǘǚ���ƷǊ�ǌǚǟǝ�ǠǏǌǒ�ǗǊǕǊǑǒ�ǛǏ�ǝǛǗǒǔ��
Ǌ�ǗǊ�ǛǊǖǘǱ�ǠǏǌǒ�ǖǏǟǊǗǒǑǊǖ�ǛǊ�ǜǚǒ�ǌǏǗǜǒǕǊ��ƼǚǝǋǊ�
ǒǖǊ�ǘǢǜǊǚ��ǛǌǏǜǊǘ�ǒ�ǙǚǘǎǘǚǊǗ�ǜǘǗ�ǒǖǊ�ǘǢǜǊǚ��ǛǌǏǜǊǘ�ǒ�ǙǚǘǎǘǚǊǗ�ǜǘǗ�ǒǖǊ�ǘǢǜǊǚ��ǛǌǏǜǊǘ�ǒ�ǙǚǘǎǘǚǊǗ�ǜǘǗ�

ƽ�ǛǌǘǱǘǱ�ǌǏǘǖǊ�ǎǝǍǘǱ�ǒǛǜǘǚǒǱǒ�� ǱǘǢ�ǘǎ�ǊǗǜǒǡǔǘǍ�
ǎǘǋǊ�� � ǔǘǚǒǢǴǏǗǊ� ǱǏ� ǑǊ� ǌǘǱǗǒǡǔǏ� ǛǒǍǗǊǕǏ� ǒ�
ǛǌǏǡǊǗǏ�ǞǊǗǞǊǚǏ��ǙǊ�ǱǏ�ǜǘ�ǘǛǜǊǌǒǕǘ�ǋǒǜǊǗ�ǜǚǊǍ�
ǗǊ� ǳǏǗǘǖ� ǘǛǗǘǌǗǘǖ� ǔǊǚǊǔǜǏǚǝ� ǒ� ǜǒǙǒǡǗǒǖ�
ǗǊǡǒǗǒǖǊ� ǝǙǘǜǚǏǋǏ� ǝ� ǖǝǑǒǠǒ�� ƼǏǔ� ǒǑǝǖ� ǒ�
ǙǚǒǖǏǗǊ� ǌǏǗǜǒǕǊ� ǒ� ǖǏǟǊǗǒǑǖǊ�� ǙǘǡǏǜǔǘǖ� ����
ǌǏǔǊ�� ǘǖǘǍǝǴǒǕǊ� ǱǏ� ǛǕǘǋǘǎǗǘ�ǒ�ǕǊǔǘ�ǒǑǌǘǫǏǳǏ�ǌǏǔǊ�� ǘǖǘǍǝǴǒǕǊ� ǱǏ� ǛǕǘǋǘǎǗǘ�ǒ�ǕǊǔǘ�ǒǑǌǘǫǏǳǏ�ǌǏǔǊ�� ǘǖǘǍǝǴǒǕǊ� ǱǏ� ǛǕǘǋǘǎǗǘ�ǒ�ǕǊǔǘ�ǒǑǌǘǫǏǳǏ�
Ǜǌǒǟ� ǜǘǗǘǌǊ� ǒ� ǋǒǜǗǘ� ǝǗǊǙǚǏǎǒǕǊ� ǒǑǌǘǫǊǡǔǝ�
ǜǏǟǗǒǔǝ�

ƲǙǊǔ�� ǜǚǝǋǊ� ǱǏ� ǒ� ǒǑǚǊǐǊǱǗǒ� ǖǏǕǘǎǒǱǛǔǒ�
ǒǗǛǜǚǝǖǏǗǜ�� Ǌ� ǑǊǟǌǊǲǝǱǝǴǒ� ǝǛǊǌǚǢǏǗǘǖ�
ǖǏǟǊǗǒǑǖǝ� ǌǏǗǜǒǕǊ� ǒ� ǝ� ǒǑǌǘǫǊǡǔǘǱ� ǜǏǟǗǒǠǒ�
ǎǘǛǜǒǐǏ�ǑǊǌǒǎǊǗ�ǌǒǚǜǝǘǑǒǜǏǜ�� ǔǘǱǒ� ǛǏ�ǙǘǛǏǋǗǘ�
ǒǛǜǒǡǏ�ǝ�ǷǏǑ�ǖǝǑǒǠǒ�ǒǛǜǒǡǏ�ǝ�ǷǏǑ�ǖǝǑǒǠǒ�ǒǛǜǒǡǏ�ǝ�ǷǏǑ�ǖǝǑǒǠǒ�

ƸǛǒǖ�ǝ�ǑǊǋǊǌǗǘǱ�ǒ�ǷǏǑ�ǖǝǑǒǠǒ��ǜǚǝǋǊ�ǱǏ�ǌǚǏǖǏǗǘǖ�
ǙǘǛǜǊǕǊ�ǙǘǙǝǕǊǚǗǊ�ǒ�ǝ�ǗǊǢǘǱ�ǗǊǚǘǎǗǘǱ�ǖǝǑǒǠǒ�
Ǣǜǘ�ǛǌǊǔǊǔǘ�ǛǌǏǎǘǡǒ�ǒ�ƻǊǋǘǚ�ǜǚǝǋǊǡǊ�ǝ�ƭǝǡǒ�
� � � � �
� � � � ƪǕǏǔǛǏǱ�

ƺǊǎǒǡǏǌǒǴ����
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Ʒƪ��ƴƸƹƪƸƷƲƴƽ

Ƹǎ������ǎǘ�����ǖǊǱǊ��ǝǡǏǗǒǠǒ�ǜǚǏǴǏǍ�ǒ�ǡǏǜǌǚǜǘǍ�
ǚǊǑǚǏǎǊ�ǋǘǚǊǌǒǕǒ�Ǜǝ�ǝ�ƫǚǑǏǴǝ�ǗǊ�ƴǘǙǊǘǗǒǔǝ�ǝ�
ǘǔǌǒǚǝ��ǚǏǊǕǒǑǊǠǒǱǏ�ǜǚǊǎǒǠǒǘǗǊǕǗǏ�ǗǊǛǜǊǌǏ�
ǝ�Ǚǚǒǚǘǎǒ���

ƸǛǒǖ�ǋǘǍǊǜǘǍ�ǛǙǘǚǜǛǔǘǍ�ǒ�ǑǊǋǊǌǗǘǍ�ǙǚǘǍǚǊǖǊ���
ǎǏǠǊ� Ǜǝ� ǒǖǊǕǊ� ǙǚǒǕǒǔǝ� ǎǊ� ǛǏ� ǗǏǙǘǛǚǏǎǗǘ�ǎǏǠǊ� Ǜǝ� ǒǖǊǕǊ� ǙǚǒǕǒǔǝ� ǎǊ� ǛǏ� ǗǏǙǘǛǚǏǎǗǘ�
ǝǙǘǑǗǊǱǝ� ǛǊ� ǙǚǒǚǘǎǗǒǖ� ǕǏǙǘǜǊǖǊ� ǙǕǊǗǒǗǏ��
ǗǊǡǒǗǘǖ�ǐǒǌǘǜǊ�ǲǝǎǒ� ǝ� ƫǚǑǏǴǝ�ǒ� ǘǔǘǕǒǗǒ��
ǎǊ�ǌǒǎǏ�ǒǑǌǘǚ�ǚǏǔǏ�ƼǘǙǕǒǠǏ��ǎǊ�ǛǊǑǗǊǱǝ�ǔǊǔǘ�
ǚǊǎǒ�ǌǘǎǏǗǒǠǊ�ǗǊ�ǙǕǊǗǒǗǛǔǘǖ�Ǚǘǜǘǔǝ�ǒ�ǎǊ�ǘǎ�
ǕǘǔǊǕǗǒǟ�ǛǜǊǗǘǌǗǒǔǊ�ǡǝǱǝ�ǑǊǗǒǖǲǒǌǘǛǜǒ�ǒǑ�
ǒǛǜǘǚǒǱǏ�ǔǚǊǱǊ��

ƲǍǚǊ�� ǎǚǝǐǏǳǏ�� ǗǊǎǖǏǜǊǳǊ� ǒ� ǎǘǋǚǘ�ƲǍǚǊ�� ǎǚǝǐǏǳǏ�� ǗǊǎǖǏǜǊǳǊ� ǒ� ǎǘǋǚǘ�ƲǍǚǊ�� ǎǚǝǐǏǳǏ�� ǗǊǎǖǏǜǊǳǊ� ǒ� ǎǘǋǚǘ�
ǚǊǛǙǘǕǘǐǏǳǏ� ǎǘǙǚǒǗǏǕǘ� ǱǏ� ǎǊ� ǌǚǏǖǏ�
ǙǚǘǌǏǎǏǗǘ�ǑǊǱǏǎǗǘ�ǘǛǜǊǗǏ�ǝ�ǛǏǴǊǳǝ�ǔǊǘ�ǱǏǎǗǘ�
ǕǏǙǘ�ǒǛǔǝǛǜǌǘ�

ƽǡǏǗǒǠǒ����



9



10

Ʒƪ�ƮƲƬǁƲƫƪƺƪƶƪ

ƽ�ǙǏǚǒǘǎǝ�ǘǎ�����ǎǘ������� ǑǊ�ǝǡǏǗǒǔǏ����ǒ�����
ǚǊǑǚǏǎǊ�ǘǎǚǐǊǗǊ�ǱǏ�ǚǏǔǚǏǊǜǒǌǗǊ�ǗǊǛǜǊǌǊ�ǗǊ�
ǙǕǊǗǒǗǒ�ƶǊǲǏǗ�

ƬǏǖǏ� ǱǏ� ǙǘǔǝǢǊǕǘ� ǎǊ� ǙǘǚǏǖǏǜǒ� ǙǕǊǗ�
ǚǏǔǚǏǊǜǒǌǗǏ� ǗǊǛǜǊǌǏ�� ǊǕǒ� ǗǒǛǖǘ� ǛǏ� ǎǊǕǒ��
ǝǡǏǗǒǠǒ�Ǜǝ�ǋǒǕǒ�ǊǔǜǒǌǗǒ��ǛǚǏǴǗǒ��ǑǊǎǘǌǘǲǗǒ���ǝǡǏǗǒǠǒ�Ǜǝ�ǋǒǕǒ�ǊǔǜǒǌǗǒ��ǛǚǏǴǗǒ��ǑǊǎǘǌǘǲǗǒ���
ƮǏǠǊ� Ǜǝ� ǛǏ� ǜǊǔǖǒǡǒǕǊ�� ǍǕǏǎǊǕǊ� ǙǘǑǘǚǒǢǗǏ�
ǙǚǏǎǛǜǊǌǏ��ǞǒǕǖǘǌǏ��ǝǡǏǛǜǌǘǌǊǕǊ�ǝ�ǙǕǊǗǒǚǊǗǒǖ�
ǌǏǡǏǚǳǒǖ�ǊǔǜǒǌǗǘǛǜǒǖǊ�ǝ�ǎǒǛǔǘǜǏǠǒ��ǊǕǒ�ǗǒǛǝ�
ǑǊǋǘǚǊǌǒǕǒ�Ǘǒ�ǢǔǘǕǝ�ǒ�ǝǡǏǳǏ�

ǁǒǖ�Ǜǝ�ǌǚǏǖǏǗǛǔǒ�ǝǛǕǘǌǒ�ǎǘǙǝǛǜǒǕǒ��ǒǑǊǢǕǒ�
Ǜǖǘ� ǗǊǙǘǲǏ� ǒ� ǝǐǒǌǊǕǒ� ǝ� ǎǒǌǡǒǋǊǚǛǔǒǖ�
ǕǏǙǘǜǊǖǊ� ǖǊǱǊ�� ǂǏǜǊǕǒ� Ǜǖǘ�� ǌǘǑǒǕǒ� ǛǏ�ǕǏǙǘǜǊǖǊ� ǖǊǱǊ�� ǂǏǜǊǕǒ� Ǜǖǘ�� ǌǘǑǒǕǒ� ǛǏ�ǕǏǙǘǜǊǖǊ� ǖǊǱǊ�� ǂǏǜǊǕǒ� Ǜǖǘ�� ǌǘǑǒǕǒ� ǛǏ�
ǌǘǑǒǴǏǖ��ǙǘǛǖǊǜǚǊǕǒ�ƻǚǋǒǱǝ�ǛǊ�ǌǚǟǊ�ƴǚǊǲǏǌ�
Ǜǜǘ�ǒ�ǎǒǌǒǕǒ�ǛǏ�ǳǏǗǘǱ�ǕǏǙǘǜǒ�
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12

ƴƲǂƪ

��ƴǒǢǝȊ� ǱǏ� ǗǊǙǒǛǊǕǊ� ƣǏǕǏǗǊ� ƹǘǙǘǌǒǴ�� 7R� ǱǏ�
ǔǘǖǊǎ� ǑǊ� ǎǏǠǝ� ǛǊ� ǒǍǚǊǳǏǖ� ǒ� ǙǏǌǊǳǏǖ� ǝ�
ǜǚǒ�ǡǒǗǊ��ƹǘǚǝǔǊ�ǘǌǏ��ǙǚǏǎǛǜǊǌǏ�ǱǏ�ǎǊ�ǗǒǱǏ�
ǛǚǏǴǊ� ǋǒǜǒ� ǑǊǜǚǙǊǗ� ǗǊǱǛǔǝǙǲǘǖ� ǘǎǏǴǘǖ��
Ǜǌǒǖ� ǛǕǊǜǔǒǢǒǖǊ� ǘǌǘǍ� ǛǌǏǜǊ�� ǒǍǚǊǡǔǊǖǊ�
ǗǊǱǗǘǌǒǱǏ� ǍǏǗǏǚǊǠǒǱǏ�� ƲǕǒ� ǗǊǱǛǜǊǚǒǱǏ�� Ǌǔǘ�
ǔǘǱǒǖ� ǛǕǝǡǊǱǏǖ� ǋǊǢ� ǜǘ� ǙǘǐǏǕǒǖǘ�� ƻǚǏǴǊ�ǔǘǱǒǖ� ǛǕǝǡǊǱǏǖ� ǋǊǢ� ǜǘ� ǙǘǐǏǕǒǖǘ�� ƻǚǏǴǊ�ǔǘǱǒǖ� ǛǕǝǡǊǱǏǖ� ǋǊǢ� ǜǘ� ǙǘǐǏǕǒǖǘ�� ƻǚǏǴǊ�
ǱǏ� ǒǖǊǜǒ� ǘǔǘ� ǛǏǋǏ� ǙǚǊǌǏ� ǙǚǒǱǊǜǏǲǏ�� ƸǌǊ�
ǙǚǏǎǛǜǊǌǊ�ǗǊǛǜǊǱǏ�ǒǑ�ǗǊǢǏ�ǐǏǲǏ�ǎǊ�ǋǝǎǏǖǘ�
ƴǒǢǊ��ƻǌǘǱ�ǎǏǠǒ��Ʋ�ǖǊǕǘǱ��ǒ�ǌǏǕǒǔǘǱ��ǒ�ǘǗǘǱ�
ǋǏǑ� ǙǚǘǋǕǏǖǊ�� ǒ� ǘǗǘǱ� ǔǘǱǊ� ǒǖǊǱǝ� ǙǚǘǋǕǏǖǏ�
ǎǊ� ǘǎǚǊǛǜǝ�� ǎǊ� ǛǏ� ǚǊǑǌǒǱǝ�� ǎǊ� ǛǏ� ǒǑǚǊǑǏ��
ƥǒǖǊ� ǱǏ� ƴǒǢǊ� ǗǊǱǙǘǜǚǏǋǗǒǱǊ�� ƹǚǏǎǛǜǊǌǊ�
ǜǚǊǱǏ� ��� ǖǒǗǝǜǊ�� ƱǊ� � ǝǑǚǊǛǜǏ� ǘǎ� �� ǎǘ� ����
ǍǘǎǒǗǊ�ǀǏǗǘǍǚǊǞǒǱǊ� ǱǏ� ǗǊ� ǗǊǙǚǊǌǒǘ�ƶƪƮƪ�
Ǜǜǝǎǒǘ�� ƸǚǍǊǗǒǑǊǜǘǚ� ǱǏ� ƣǘǌǊǗ� ƻǊǌǒǴ�� Ƶǝǜǔǝ�
Ǜǝ� ǙǚǊǌǒǕǒ� ƱǘǚǊǗǊ�ƶǒǕǘǢǊǔǘǌǒǴ�ǒ� ƬǏǛǗǊ�
ƫǊǕǊǴ�� ƭǕǝǖǠǒ� Ǜǝ� ƴǒǢǊ� �ƶǒǗǊ� ƷǏǗǊǎǘǌǒǴ��
ƶǊǱǊ� ƣǘǌǊǗǘǌǒǴ��� ƼǘǖǊ� �ƬǏǲǔǘ� ƴǗǏǐǏǌǒǴ��
ƮǊǗǒǕǘ� ƶǒǕǘǌǊǗǘǌǒǴ��� ƭǊǳǊ� �ƪǗǎǚǒǱǊǗǊ�
ƸǕǒǌǏǚǒǴ��� ƶǊǗǝǛ� �ƶǒǕǘǚǊǎ� ƶǊǗǎǒǴ�
ƶǊǗǎǊ��� ƼǘǖǒǗǊ� ǖǊǖǊ� �ƣǏǕǏǗǊ� ƼǚǔǝǲǊ���ƶǊǗǎǊ��� ƼǘǖǒǗǊ� ǖǊǖǊ� �ƣǏǕǏǗǊ� ƼǚǔǝǲǊ���
ƼǘǖǒǗ�ǜǊǜǊ��ƬǕǊǎǊǗ�ƮǝǱǘǌǒǴ��

!"#$%&'()' ('*))+,") - .+/+,'01" /" 
+%,"*2$ (' %$3-)

ƽ�ƷǊǚǘǎǗǘǖ�ǙǘǑǘǚǒǢǜǝ

ƹǘǟǌǊǲǝǱǏǖǘ�ǗǘǌǒǗǝ�ǝ�ǔǝǕǜǝǚǗǘǖ�ǖǒǲǏǝ�ǗǊǢǏ�
ǢǔǘǕǏ��Ƹǎ�ǘǌǏ�ǍǘǎǒǗǏ�ǗǊǢǒ�ǛǏǎǖǊǠǒ�ǒ�ǘǛǖǊǠǒ�
ǙǘǛǏǴǝǱǝ��ǛǊ�ǛǌǘǱǒǖ�ǙǚǘǞǏǛǘǚǒǖǊ��ǙǘǑǘǚǒǢǗǏ�
ǙǚǏǎǛǜǊǌǏ�ǝ�ǌǏǡǏǚǳǒǖ�ǜǏǚǖǒǗǒǖǊ�

ƻǏǎǖǊǠǒ� Ǜǝ� ǋǒǕǒ� ǎǒǌǗǊ� ǒ� ǙǚǊǌǊ� ǙǘǑǘǚǒǢǗǊ�
ǙǝǋǕǒǔǊ������������Ǎǘǎ��ƽ�ƷǊǚǘǎǗǘǖ�ǙǘǑǘǚǒǢǜǝ�
ǛǝǛǚǏǕǒ� Ǜǝ� ǛǏ� ǛǊ� ǌǏǕǒǔǒǖ� ǎǚǊǖǛǔǒǖ� ǙǒǛǠǏǖ�
ƻǜǏǚǒǱǘǖ� ǒ� ǘǎǍǕǏǎǊǕǒ� ǔǘǖǊǎ� ��ƹǘǔǘǗǎǒǚǏǗǊ�ƻǜǏǚǒǱǘǖ� ǒ� ǘǎǍǕǏǎǊǕǒ� ǔǘǖǊǎ� ��ƹǘǔǘǗǎǒǚǏǗǊ�ƻǜǏǚǒǱǘǖ� ǒ� ǘǎǍǕǏǎǊǕǒ� ǔǘǖǊǎ� ��ƹǘǔǘǗǎǒǚǏǗǊ�
ǜǒǔǌǊȊ�� ƽǙǘǑǗǊǕǒ� Ǜǝ� ǛǏ� ǘǗǒ� ǛǊ� ƣǘǌǊǗǘǖ�
ƻǜǏǚǒǱǘǖ� ƹǘǙǘǌǒǴǏǖ� ǚǊǗǒǱǏ�� ǙǚǒǙǚǏǖǒǕǒ� Ǜǝ�
ǛǏ�ǑǊ�ǘǌǘ�ǎǏǕǘ�ǝ�ǛǏǙǜǏǖǋǝ�ǋǘǚǊǌǏǴǒ�ǝ�ǳǏǍǘǌǘǖ�
ǚǘǎǗǘǖ� ƬǚǢǠǝ� ǗǊ� ǙǏǜǘǎǗǏǌǗǘǱ� ǏǔǛǔǝǚǑǒǱǒ� ǒ�
ǘǋǚǊǫǝǱǝǴǒ� � ǘǌǘ� ǎǏǕǘ� ǗǊ� ǡǊǛǘǌǒǖǊ� ǛǚǙǛǔǘǍ�
ǱǏǑǒǔǊ�� ƶǏǫǝǜǒǖ�� ǙǚǊǌǒ� ǎǘǐǒǌǲǊǱ� ǒǖ� ǱǏ� ǋǒǘ�
ǍǕǏǎǊǳǏ�ǘǌǏ�ǔǘǖǏǎǒǱǏ��ƽǐǒǌǊǕǒ�Ǜǝ�ǝ�ǛǌǏǎǏǗǘǱ�
ǛǠǏǗǘǍǚǊǞǒǱǒ�� ǑǊǗǒǖǲǒǌǒǖ� ǔǘǛǜǒǖǒǖǊ� ǒ�ǛǠǏǗǘǍǚǊǞǒǱǒ�� ǑǊǗǒǖǲǒǌǒǖ� ǔǘǛǜǒǖǒǖǊ� ǒ�ǛǠǏǗǘǍǚǊǞǒǱǒ�� ǑǊǗǒǖǲǒǌǒǖ� ǔǘǛǜǒǖǒǖǊ� ǒ�
ǝǙǏǡǊǜǲǒǌǘǖ�ǜǝǖǊǡǏǳǝ�ǕǒǔǘǌǊ�ƾǏǖǏ��ƶǒǜǚǊ��
ƯǌǒǠǏ���� � ƱǊ� ǳǒǟ� ǱǏ� ǌǏǕǒǔǒ� ǝǜǒǛǊǔ� ǘǛǜǊǌǒǘ� ǒ��
ǋǘǚǊǌǊǔ�ǝ�ǗǊǠǒǘǗǊǕǗǘǖ�ǜǏǊǜǚǝ�
� � � � � �

ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����

������ �
ƽ�ƣǝǍǘǛǕǘǌǏǗǛǔǘǖ�ǎǚǊǖǛǔǘǖ�ǙǘǑǘǚǒǢǜǝ

ƸǛǖǊǠǒ�Ǜǝ��ǙǘǛǕǏ�ǌǒǢǏǍǘǎǒǢǳǏǍ�ǡǒǜǊǕǊǡǔǘǍ�
ǒǛǔǝǛǜǌǊ� ǝ� ǔǘǱǏǖ� ǱǏ� ǔǊǘ� ǎǚǊǖǛǔǒ� ǙǒǛǊǠ�
ƫǚǊǗǒǛǕǊǌ� ƷǝǢǒǴ� ǋǒǘ� ǙǚǒǛǝǜǊǗ�� ǒǖǊǕǒ�
ǙǚǒǕǒǔǏ�ǎǊ�ǘǌǘǍ�ǙǒǛǠǊ�ǝǙǘǑǗǊǱǝ�ǒ�ǝ�ǙǘǑǘǚǒǢǜǝ��
ƽ� ǡǏǜǌǚǜǊǔ�� ����������� Ǎǘǎ��� ǍǕǏǎǊǕǒ� Ǜǝ�
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ǙǚǏǎǛǜǊǌǝ� ��ƻǝǖǳǒǌǘ� ǕǒǠǏȊ�� ƣǏǚǘǜǒǱǏ� ƹǊǗǜǒǴ��
ƪǗǫǊ�� ƶǊǚǒǠǊ�� ƝǘǔǊ�� ƪǕǏǔǛǊ� ưǝǗǒǴ� ǋǒǕǒ� Ǜǝ�ƪǗǫǊ�� ƶǊǚǒǠǊ�� ƝǘǔǊ�� ƪǕǏǔǛǊ� ưǝǗǒǴ� ǋǒǕǒ� Ǜǝ�
ǝǙǏǡǊǜǲǒǌǒ��ǝǋǏǎǲǒǌǒ�ǒ�ǋǏǛǔǚǊǱǗǘ�ǎǝǟǘǌǒǜǒ��
ƻǖǏǱǊǕǒ� Ǜǝ� ǒǖ� ǛǏ�� ǒ� ǔǊǎ� ǛǏ� ǳǒǟǘǌ� ǔǊǚǊǔǜǏǚ�
ǙǘǔǕǊǙǊǘ� ǛǊ� ǡǒǜǊǕǊǡǔǒǖ� ǒǛǔǝǛǜǌǘǖ�� ǒ� ǔǊǎ� ǱǏ�
ǋǒǘ� ǘǚǒǍǒǗǊǕǗǊ� ǎǚǝǍǊǡǒǱǊ� ǌǒǑǒǱǊ� ǚǏǎǒǜǏǲǊ�
ƣǊǍǘǢǊ�ƶǊǚǔǘǌǒǴǊ��ƺǏǎǒǜǏǲ�ǒ�ǍǕǝǖǠǒ�ǚǊǎǏǴǒ�
ǙǚǏǎǛǜǊǌǝ�� ǙǚǒǐǏǲǔǝǱǝ� ǘǌǊǔǌǝ� ǙǝǋǕǒǔǝ�� ǘǗǝ�
ǑǊ� ǔǘǱǝ� Ǜǝ� ǌǚǏǖǏ� ǒ� ǘǔǘǕǗǘǛǜǒ� ǛǜǌǊǚǗǘǍ� ǛǌǏǜǊ��ǑǊ� ǔǘǱǝ� Ǜǝ� ǌǚǏǖǏ� ǒ� ǘǔǘǕǗǘǛǜǒ� ǛǜǌǊǚǗǘǍ� ǛǌǏǜǊ��
ǙǘǜǙǝǗǘ� ǛǔǚǊǱǗǝǜǏ�� ƹǘǛǜǘǱǊǕǊ� ǱǏ� ǛǊǖǘ� ǖǊǍǒǱǊ�
ǒǑǍǘǌǘǚǏǗǘǍ�� ǘǎǍǕǝǖǲǏǗǘǍ�� ǛǜǌǊǚǗǒǱǏǍ� ǘǎ�
ǛǌǏǍǊ�ǛǜǌǊǚǗǘǍ��Ʋ�ǙǘǜǚǏǋǊ�ǎǊ�ǛǏ�ǛǌǏ�ǜǘ�ǙǘǎǏǕǒ�
ǛǝǜǚǊǎǊǗ� ǛǊ� ǗǊǛǜǊǌǗǒǠǒǖǊ� ǒ� ǖǊǕǘǋǚǘǱǗǒǖ�
ǎǚǝǍǊǚǒǖǊ�ǔǘǱǒ�ǗǒǛǝ�ǙǘǍǕǏǎǊǕǒ�ǙǚǏǎǛǜǊǌǝ�

ƲǗǊǡǏ�� ǘǌǊ� ǙǚǏǎǛǜǊǌǊ� ǱǏ� ǒǍǚǊǗǊ� ǗǊ� ƮǊǗ�
ǙǘǑǘǚǒǢǜǊ�� ǛǌǏǜǛǔǒ� ǙǚǊǑǗǒǔ�� ƭǕǝǖǊǠ� ƮǚǊǍǊǗ�ǙǘǑǘǚǒǢǜǊ�� ǛǌǏǜǛǔǒ� ǙǚǊǑǗǒǔ�� ƭǕǝǖǊǠ� ƮǚǊǍǊǗ�ǙǘǑǘǚǒǢǜǊ�� ǛǌǏǜǛǔǒ� ǙǚǊǑǗǒǔ�� ƭǕǝǖǊǠ� ƮǚǊǍǊǗ�
ƶǒǴǊǗǘǌǒǴ� ǙǚǘǡǒǜǊǘ� ǱǏ� Ǚǘǚǝǔǝ� ǎǚǊǖǛǔǘǍ�
ǱǝǐǗǘǊǞǚǒǡǔǘǍ� ǙǒǛǠǊ� ƫǚǏǜǊ� ƫǏǱǕǒǱǊ� ǔǘǱǊ�
ǗǊǍǕǊǢǊǌǊ�ǛǗǊǍǝ�ǝǖǏǜǗǘǛǜǒ�� � �
� � � � � �
ƯǕǕǊ�ƴǚǖǙǘǜǒǴ����

ƺƪƱƷƸ

ƽ�ƪǖǏǚǒǡǔǘǖ�ǔǝǜǔǝ

ƮǚǝǐǏǳǏ� ǛǊ� ǌǏǎǚǒǖ� ǒ� ǙǚǏǎǝǛǚǏǜǲǒǌǒǖ�
ǎǏǌǘǱǔǊǖǊ�ǒǑ�ƪǖǏǚǒǡǔǘǍ�ǔǝǜǔǊ�ǛǏ�ǗǊǛǜǊǌǲǊ�

ƭǚǝǙǊ� ǝǡǏǗǒǔǊ� ǡǏǜǌǚǜǘǍ� ǚǊǑǚǏǎǊ� ǙǘǛǏǜǒǕǊ�
ǱǏ�ƴǝǜǊǔ�ǛǚǏǎǒǗǘǖ�ǊǙǚǒǕǊ���ƽǡǏǗǒǠǒ����Ǜǝ�ǛǏ�ǱǏ�ƴǝǜǊǔ�ǛǚǏǎǒǗǘǖ�ǊǙǚǒǕǊ���ƽǡǏǗǒǠǒ����Ǜǝ�ǛǏ�
ǋǕǒǐǏ� ǝǙǘǑǗǊǕǒ� ǛǊ� ǚǊǎǘǖ� ǘǌǏ� ǒǗǛǜǒǜǝǠǒǱǏ�
�ǱǏǎǒǗǊ�ǋǒǋǕǒǘǜǏǔǊ�ǝ�ǗǊǢǏǖ�ǍǚǊǎǝ�ǝ� ǔǘǱǘǱ� ǛǏ�
ǖǘǍǝ�ǙǘǑǊǱǖǒǜǒ�ǒ�ǡǒǜǊǜǒ�ǔǳǒǍǏ�ǒ�ǡǊǛǘǙǒǛǒ�ǗǊ�
ǏǗǍǕǏǛǔǘǖ�ǱǏǑǒǔǝ��ǖǏǛǜǘ�ǍǎǏ�ǛǏ�ǙǚǏǔǘ�ǌǒǔǏǗǎǊ�
ǒ� ǚǊǛǙǝǛǜǊ� ǘǎǚǐǊǌǊǱǝ� ǚǊǑǕǒǡǒǜǏ� ǔǚǏǊǜǒǌǗǏ�
ǚǊǎǒǘǗǒǠǏ�ǘǜǌǘǚǏǗǏ�ǑǊ�ǛǌǏ�ȌǌǏǕǒǔǏ�ǒ�ǖǊǕǏȊ��
ǘǚǍǊǗǒǑǝǱǝ� ǜǊǔǖǒǡǏǳǊ�� ǙǚǘǱǏǔǠǒǱǏ� ǞǒǕǖǘǌǊ��
ǙǚǏǎǊǌǊǳǊ�ǒ�ǛǕ��

ƼǊǔǘǫǏ� Ǜǖǘ� ǝǐǒǌǊǕǒ� ǝ� ǎǚǝǢǜǌǏǗǒǖ� ǒǍǚǊǖǊ�
ǔǘǱǏ� Ǜǝ� ǑǊ� ǗǊǛ� ǙǚǒǙǚǏǖǒǕǏ� ǗǊǢǏ� ǎǚǝǍǊǚǒǠǏ�
ƻǊǗǎǚǊ� ǒ� ƣǏǕǏǗǊ�� *XHVV� :KR"�� -HQJD�� 7DERR��
+DQJPDQ��ǝǛǙǏǕǒ�Ǜǝ�ǎǊ���ǚǊǑǋǒǱǝ�ǜǚǏǖǝȋ�ǒ�ǔǘǎ�
ǘǗǒǟ�ǗǊǱǛǜǒǎǲǒǌǒǱǒǟ�ǖǏǫǝ�ǗǊǖǊ�
ƱǋǘǍ� ǜǘǍǊ� ǴǏǖǘ� ǛǏ� ǒ� ǝ� ǋǝǎǝǴǏ� ǜǚǝǎǒǜǒ� ǎǊ�ƱǋǘǍ� ǜǘǍǊ� ǴǏǖǘ� ǛǏ� ǒ� ǝ� ǋǝǎǝǴǏ� ǜǚǝǎǒǜǒ� ǎǊ�ƱǋǘǍ� ǜǘǍǊ� ǴǏǖǘ� ǛǏ� ǒ� ǝ� ǋǝǎǝǴǏ� ǜǚǝǎǒǜǒ� ǎǊ�
ǘǌǊǔǌǒǟ�ǎǚǝǐǏǳǊ�ǋǝǎǏ�Ǣǜǘ�ǌǒǢǏ�
� � � � � �
� � ƶǊǚǒǱǊ�ƶǒǕǒǴ����
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ƹǘǛǏǜǊ� ǒǑǕǘǐǋǒ� ��ǀǚǗǘ� ǒ� ǋǏǕǘ� Ȃ�
ǙǚǒǡǊ�ǘ�ǡǘǔǘǕǊǎǒȊ

ƽǡǏǗǒǠǒ����ǒ����ǚǊǑǚǏǎǊ�ǙǘǛǏǜǒǕǒ�Ǜǝ�����������Ǎ��
ǒǑǕǘǐǋǝ� ȌǀǚǗǘ� ǒ� ǋǏǕǘ� ǙǚǒǡǊ� ǘ� ǡǘǔǘǕǊǎǒȊ�
ǝ� ƹǚǒǚǘǎǳǊǡǔǘǖ� ǖǝǑǏǱǝ�� ǘǎǗǘǛǗǘ� ǳǏǍǘǌǘǱ�
ƭǊǕǏǚǒǱǒ�ǗǊ�ƴǊǕǏǖǏǍǎǊǗǝ�

ƷǊ� ǒǑǕǘǐǋǒ� Ǜǝ� ǛǊǑǗǊǕǒ� ǍǎǏ� ǱǏ� ǙǚǘǗǊǫǏǗǊ�ƷǊ� ǒǑǕǘǐǋǒ� Ǜǝ� ǛǊǑǗǊǕǒ� ǍǎǏ� ǱǏ� ǙǚǘǗǊǫǏǗǊ�
ǗǊǱǛǜǊǚǒǱǊ�ǡǘǔǘǕǊǎǊ�ǗǊ�ǛǌǏǜǝ��ǔǊǔǘ�ǱǏ�ǒǑǍǕǏǎǊǕǊ�
ǡǘǔǘǕǊǎǊ�ƶǊǱǊ�ǒ�ƪǛǜǏǔǊ�ǒ�ǔǘǱǝ� ǱǏ�ǝǕǘǍǝ�ǒǖǊǕǊ�
ǝ� ǐǒǌǘǜǝ� ǛǚǏǎǳǏǊǖǏǚǒǡǔǒǟ� ǗǊǚǘǎǊ�� ǊǕǒ� ǒ�
ǔǊǔǘ�ǱǏ�ǔǚǘǑ�ǒǛǜǘǚǒǱǝ��ǚǊǑǕǒǡǒǜǏ�ǠǒǌǒǕǒǑǊǠǒǱǏ�
ǒ� ǎǚǏǌǗǏ� ǔǝǕǜǝǚǏ�� ǝǑ� ǙǘǖǘǴ� ǒǗǎǝǛǜǚǒǱǛǔǘǍ�
ǚǊǑǌǘǱǊ� ǒ� ǔǘǖǏǚǠǒǱǊǕǗǒǟ� ǑǊǟǜǏǌǊ� ǗǊǛǜǊǱǊǕǊ�
ǛǊǌǚǏǖǏǗǊ�ǡǘǔǘǕǊǎǊ�ǝ�ǔǘǱǘǱ�ǎǊǗǊǛ�ǛǌǊǔǘǎǗǏǌǗǘ�
ǝǐǒǌǊǱǝ�ǖǒǕǒǘǗǒ�ǲǝǎǒ��ǝǐǒǌǊǱǝ�ǖǒǕǒǘǗǒ�ǲǝǎǒ��ǝǐǒǌǊǱǝ�ǖǒǕǒǘǗǒ�ǲǝǎǒ��

ƼǊǔǘǫǏ�� ǛǊǑǗǊǕǒ� Ǜǝ� ǢǜǊ� ǱǏ� ǙǚǊǛǕǒǗǊ�� Ǌ� ǢǜǊ�
ǙǚǊǕǒǗǊ�� ǔǊǎǊ� ǱǏ� ǒ� ǔǘ� ǌǘǎǒǘ� ǡǘǔǘǕǊǎǗǒ� ǚǊǜ��
ǍǎǏ� ǛǏ� ǗǊǕǊǑǒ� ƪǔǊǎǏǖǒǱǊ� ǡǘǔǘǕǊǎǏ� ǒ� ǍǎǏ�
ǙǘǛǜǘǱǒ�ǡǘǔǘǕǊǎǗǘ�ǚǘǙǛǜǌǘ�ǒ�ǱǘǢ�ǖǗǘǍǏ�ǎǚǝǍǏ�
ǑǊǗǒǖǲǒǌǏ�ǡǒǳǏǗǒǠǏ���
� � � � � �

ƯǕǕǊ�ƴǚǖǙǘǜǒǴ����

ƬǘǎǊ�ǝ�ǛǚǠǝ�ǗǊǝǔǏ

ƷǊǝǡǗǘ�ǏǎǝǔǊǜǒǌǗǝ� ǒǑǕǘǐǋǝ� ȌƬǘǎǊ� ǝ� ǛǚǠǝ�
ǗǊǝǔǏȋ�� ǙǘǛǜǊǌǲǏǗǝ� ǝ� ƾǚǊǗǠǝǛǔǘǖ� ǒǗǛǜǒǜǝǜǝ�
ǝ�ƫǏǘǍǚǊǎǝ��ǙǘǛǏǜǒǕǒ�Ǜǝ�ǝ�ǛǚǏǎǝ����ǎǏǠǏǖǋǚǊ�
ǝǡǏǗǒǠǒ�ǋǒǘǕǘǢǔǏ�ǛǏǔǠǒǱǏ�ǝǡǏǗǒǠǒ�ǋǒǘǕǘǢǔǏ�ǛǏǔǠǒǱǏ�ǝǡǏǗǒǠǒ�ǋǒǘǕǘǢǔǏ�ǛǏǔǠǒǱǏ�

ƹǘǛǜǊǌǔǊ� ǜǚǏǋǊ� ǎǊ� ǎǘǙǚǒǗǏǛǏ� ǋǘǲǏǖ�
ǚǊǑǝǖǏǌǊǳǝ� ǛǝǢǜǒǗǛǔǏ� ǝǕǘǍǏ� ǗǊǝǡǗǘǍ�
ǒǛǜǚǊǐǒǌǊǳǊ�ǑǊ�ǘǎǚǐǒǌǘ�ǝǙǚǊǌǲǊǳǏ�ǌǘǎǊǖǊ��
ǙǘǢǜǘ� ǱǏ�ǌǘǎǊ�ǌǒǜǊǕǊǗ�ǒ�ǘǛǗǘǌǗǒ�ǙǚǒǚǘǎǗǒ�
ǚǏǛǝǚǛ�ǑǊ�ǎǊǲǒ�ǚǊǑǌǘǱ��

ƲǑǕǘǐǋǝ�ȌƬǘǎǊ�ǝ�ǛǚǠǝ�ǗǊǝǔǏȋ�ǚǏǊǕǒǑǘǌǊǕǒ�Ǜǝ��
ƾǚǊǗǠǝǛǔǒ�ǒǗǛǜǒǜǝǜ�ǑǊ�ǒǛǜǚǊǐǒǌǊǳǏ�ǚǊǑǌǘǱǊ��
ǒ� ǀǏǗǜǊǚ� ǗǊǝǡǗǏ� ǒ� ǜǏǟǗǒǡǔǏ� ǔǝǕǜǝǚǏ� ǝǑ�
ǙǘǎǚǢǔǝ�ƾǚǊǗǠǝǛǔǘǍ�ǒǗǛǜǒǜǝǜǊ�ǝ�ƹǊǚǒǑǝ�
� � � ƶǊǚǒǱǊ�ƶǒǕǒǴ����

ǂǝǖǊ�ǑǗǊǳǊ

ƹǘǛǕǏ� ǒǑǕǘǐǋǏ� ǚǘǋǘǜǊ�� ǒǗǜǏǚǊǔǜǒǌǗǒǟ�
ǖǊǜǏǖǊǜǒǡǔǒǟ� ǏǔǛǙǘǗǊǜǊ�� ǙǘǛǕǏǎǳǒǟ� ǀƯƺƷ�
ǘǌǒǟ� ǎǘǛǜǒǍǗǝǴǊ�� ǎǏǛǏǜ� ǘǜǌǘǚǏǗǒǟ� ǙǒǜǊǳǊ�
ǗǊǝǔǏ� ǒ� ǋǚǘMǗǒǟ� ǎǚǝǍǒǟ� ǗǊǝǡǗǘǙǘǙǝǕǊǚǗǒǟ��
ǜǏǖǊ��ǀǏǗǜǊǚ�ǑǊ�ǙǚǘǖǘǠǒMǝ�ǗǊǝǔǏ�ǘǌǏ�ǑǒǖǏ�ǝ�
ƫǏǘǍǚǊǎǝ�� ǝ� ǘǔǌǒǚǝ� ǒǑǕǘǐǋǏ� ȌǂǝǖǊ� ǑǗǊǳǊȊ��
ǘǚǍǊǗǒǑǘǌǊǘ� ǱǏ� ǒǗǜǏǚǊǔǜǒǌǗǏ� ǚǊǎǒǘǗǒǠǏ� ǑǊ�
ǎǏǠǝ�ǢǔǘǕǛǔǘǍ�ǝǑǚǊǛǜǊ�

ƷǊ� ǚǊǎǒǘǗǒǠǒ� Ȍƽǡǒǖǘ� ǘ� ǙǚǒǚǘǎǒȊ� ǋǒǕǒ�
Ǜǝ� ǝǡǏǗǒǠǒ� ǡǏǜǌǚǜǘǍ� ǚǊǑǚǏǎǊ� ǗǊǢǏ� ǢǔǘǕǏ
�����������Ǎ���ƴǚǘǑ�ǚǊǑǕǒǡǒǜǏ�ǊǔǜǒǌǗǘǛǜǒ�ǫǊǠǒ�Ǜǝ�
ǛǏ�ǝǙǘǑǗǊǕǒ�ǛǊ�ǍǚǊǫǘǖ�ǋǒǲǔǏ��ǝǙǘǜǚǏǋǘǖ�ǋǒǲǊ�ǝ�
ǛǌǊǔǘǎǗǏǌǗǘǖ�ǐǒǌǘǜǝ��ǗǊǝǡǒǕǒ�Ǜǝ�ǎǊ�ǙǚǏǙǘǑǗǊǱǝ�
ǌǚǛǜǏ�ǎǚǌǏǴǊ��ǍǕǏǎǊǕǒ�Ǜǝ�ǔǚǘǑ�ǖǒǔǚǘǛǔǘǙ�ǌǚǛǜǏ�ǎǚǌǏǴǊ��ǍǕǏǎǊǕǒ�Ǜǝ�ǔǚǘǑ�ǖǒǔǚǘǛǔǘǙ�ǌǚǛǜǏ�ǎǚǌǏǴǊ��ǍǕǏǎǊǕǒ�Ǜǝ�ǔǚǘǑ�ǖǒǔǚǘǛǔǘǙ�
� � ƣǘǌǊǗǊ�ƭǊǌǚǒǕǘǌǒǴ����
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ƾǏǛǜǒǌǊǕ�ǗǊǝǔǏ

ƽǡǏǗǒǠǒ�ǗǊǢǏ�ǢǔǘǕǏ�ǙǘǛǏǜǒǕǒ�Ǜǝ������������Ǎ��
ǗǊǱǌǏǴǒ� ǚǏǍǒǘǗǊǕǗǒ� ƾǏǛǜǒǌǊǕ� ǗǊǝǔǏ� ǘǎǚǐǊǗ�
ǛǏǎǖǒ�Ǚǝǜ�ǝ�ƫǏǘǍǚǊǎǝ�ǒ�ǎǊǲǏ�ǛǊ�ǱǊǛǗǘǖ�Ǜǌǚǟǘǖ�
Ȃ� ǎǊ� ǙǚǏǎǛǜǊǌǒ�� ǘǋǱǊǛǗǒ� ǒ� ǙǚǘǖǘǌǒǢǏ� ǗǊǝǔǝ�

ƹǚǏǌǏǗǜǒǌǗǏ�ǚǊǎǒǘǗǒǠǏ�ǑǊ�ǝǡǏǗǒǔǏ�
���ǒ����ǚǊǑǚǏǎǊ

ƽ� ǘǔǌǒǚǝ� ǙǚǏǌǏǗǜǒǌǗǘǍ� ǌǊǛǙǒǜǗǘǍ� ǚǊǎǊ�
Ǚǘǎ� ǗǊǑǒǌǘǖ� ȌƱǎǚǊǌ� ǛǜǊǌȊ�� ǛǊ� ǝǡǏǗǒǠǒǖǊ�
��� ǒ� ��� ǚǊǑǚǏǎǊ� ǚǊǎǏ� ǛǏ� ǒ� ǚǊǎǒǘǗǒǠǏ� ǗǊ�
ǜǏǖǝ� ȌƻǌǊǔǘ� ǘǛǏǴǊǳǏ� ǱǏ� ǎǏǘ� ǖǏǗǏȊ� ǒ� ȌƲ� ǱǊ�
ǝǖǏǖ� ǎǊ� ǚǏǢǒǖ� ǙǚǘǋǕǏǖȊ�� ƺǊǎǒǘǗǒǠǏ� Ǜǝ�
ǚǏǊǕǒǑǘǌǊǕǏ� ǙǏǎǊǍǘǑǒ� ƮǝǢǊǗǔǊ� ƮǚǊǍǘǛǊǌ�ǚǏǊǕǒǑǘǌǊǕǏ� ǙǏǎǊǍǘǑǒ� ƮǝǢǊǗǔǊ� ƮǚǊǍǘǛǊǌ�
ǒ� ƪǗǊ� ƶǒǢǒǴ� ǝ� ǛǊǚǊǎǳǒ� ǛǊ� ǙǛǒǟǘǕǘǍǘǖ�
ƮǊǗǒǱǏǕǘǖ�ƪǗǎǚǏǱǒǴ��ƺǊǎǒǘǗǒǠǏ�Ǜǝ�ǘǛǜǌǊǚǏǗǏ�
ǝ�ǗǘǌǏǖǋǚǝ�ǒ�ǎǏǠǏǖǋǚǝ������ǍǘǎǒǗǏ��ƹǚǏǎǖǏǜ�
ǒǗǜǏǚǏǛǘǌǊǳǊ�ǋǒǕǏ�Ǜǝ�ǏǖǘǠǒǱǏ�ǛǊ�ǠǒǲǏǖ�ǎǊ�ǛǏ�
ǎǏǠǒ� ǙǚǏǎǛǜǊǌǒ� ǢǜǊ� ǙǘǎǚǊǑǝǖǏǌǊ� ǌǏǚǋǊǕǗǘ�
ǒ� ǗǏǌǏǚǋǊǕǗǘ� ǒǛǙǘǲǊǌǊǳǏ� ǒǛǜǒǟ� �ǎǊ� ǒǖ�
ǙǚǒǋǕǒǐǏ�ǡǒǳǏǗǒǠǝ�ǎǊ�ǱǏ�ǛǌǊǔǘ�ǘǛǏǴǊǳǏ�ǎǏǘ�
ǳǒǟ� ǒ� ǎǊ� ǗǊǝǡǏ� ǜǏǟǗǒǔǏ� ǔǘǱǏ� ǴǏ� ǒǖ� ǙǘǖǘǴǒ�
ǎǊ� ǔǘǗǛǜǚǝǔǜǒǌǗǘ� ǒǛǙǘǲǏ� ǏǖǘǠǒǱǏ�� Ǌ� ǎǊ� ǗǏ�
ǙǘǌǚǏǎǏ� ǛǏǋǏ�� Ǌ� Ǘǒ� ǎǚǝǍǏ�� ƸǌǊǱ� ǙǚǘǍǚǊǖ� ǱǏ�
ǑǗǊǡǊǱǊǗ� ǑǋǘǍ� ǜǘǍǊ�Ǣǜǘ� ǛǏ�ǘǛǏǴǊǳǊ�ǘǋǚǊǫǝǱǝ�
ǗǊ� ǱǏǎǊǗ� ǙǘǜǙǝǗǘ� Ǘǘǌ� ǗǊǡǒǗ�� ǙǚǒǕǊǍǘǫǏǗ�
ǑǊǱǏǎǗǒǡǔǘǖ� ǚǊǎǝ� ǍǚǝǙǏ� ǝ� ǚǊǎǒǘǗǒǠǒ��
ǙǘǛǚǏǎǛǜǌǘǖ� ǑǊǗǒǖǲǒǌǒǟ�� ǒǑǖǒǢǲǏǗǒǟ�
ǒ� ǒǛǜǒǗǒǜǒǟ� ǙǚǒǡǊ� ǔǘǱǏ� Ǜǝ� ǋǕǒǛǔǏ� ǎǏǠǒ��ǒ� ǒǛǜǒǗǒǜǒǟ� ǙǚǒǡǊ� ǔǘǱǏ� Ǜǝ� ǋǕǒǛǔǏ� ǎǏǠǒ��ǒ� ǒǛǜǒǗǒǜǒǟ� ǙǚǒǡǊ� ǔǘǱǏ� Ǜǝ� ǋǕǒǛǔǏ� ǎǏǠǒ��
ǳǒǟǘǌǒǖ�ǐǒǌǘǜǗǒǖ�ǛǊǎǚǐǊǱǒǖǊ�ǒ�ǝǑǚǊǛǜǝ�
� � � � � �

ƯǕǕǊ�ƴǚǖǙǘǜǒǴ����

ǙǘǎǱǏǎǗǊǔǘ�ǋǕǒǛǔǘ�ǒ�ǱǊǛǗǘ�ǛǌǒǖǊ��ǋǏǑ�ǘǋǑǒǚǊ�
ǗǊ�ǍǘǎǒǗǏ�ǒ�ǘǋǚǊǑǘǌǊǳǏ�

ƹǘǎ� ǛǕǘǍǊǗǘǖ� ��ƻǝǙǏǚǟǏǚǘǱǒ� ǗǊǝǔǏȋ� ƾǏǛǜǒǌǊǕ�
ǊǞǒǚǖǒǢǏ� ǙǘǑǗǊǜǏ� ǒ� ǙǚǘǖǘǌǒǢǏ�
ǗǏǊǞǒǚǖǒǛǊǗǏ� ǗǊǝǡǗǒǔǏ� ǛǊ� ǎǘǖǊǴǒǟ� ǒ�
ǛǜǚǊǗǒǟ� ǙǚǘǛǜǘǚǊ�� ƹǘǎǛǜǒǡǏ� ǒǗǜǏǚǏǛǘǌǊǳǏ�
ǑǊ�ǗǊǝǔǝ�ǌǚǕǘ� ǱǏǎǗǘǛǜǊǌǗǘǖ�ǎǏǖǘǗǛǜǚǊǠǒǱǘǖ�
ǡǒǳǏǗǒǠǏ�ǔǘǕǒǔǘ�ǱǏ�ǘǗǊ�ǒǗǜǏǚǏǛǊǗǜǗǊ�
� � � � � �

ƹǏǜǊǚ�ƺǊǎǘǱǏǌǒǴ����
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ƻǜǘǙ�ǗǊǛǒǲǝ

ƹǘǌǘǎǘǖ� ǘǋǏǕǏǐǊǌǊǳǊ� ƮǊǗǊ� ǲǝǎǛǔǒǟ� ǙǚǊǌǊ��
ǝǡǏǗǒǠǒ� ǖǕǊǫǒǟ� ǚǊǑǚǏǎǊ� ǋǒǕǒ� Ǜǝ� ǝ� Ʈǘǖǝ�
ǘǖǕǊǎǒǗǏ�ƫǏǘǍǚǊǎǊ������������Ǎ�
Ƽǘǖ� � ǙǚǒǕǒǔǘǖ� ǍǕǏǎǊǕǒ� Ǜǝ� ǙǚǏǎǛǜǊǌǝ�
ǊǗǍǊǐǘǌǊǗǘǍ� ǙǘǑǘǚǒǢǜǊ� ȌƻǜǘǙ� ǗǊǛǒǲǝȊ��
ǝǡǏǛǜǌǘǌǊǕǒ� ǝ� ǜǝǚǗǒǚǝ� ǎǚǝǢǜǌǏǗǏ� ǒǍǚǏ��
ǡǘǌǏǡǏ�� ǗǏ� ǲǝǜǒ� ǛǏ� �� Ǌ� Ǚǘǜǘǖ� ǝǐǒǌǊǕǒ� ǝ�
ǖǊǫǒǘǗǒǡǊǚǛǔǒǖ�ǜǚǒǔǘǌǒǖǊ�ǖǊǫǒǘǗǒǡǊǚǛǔǒǖ�ǜǚǒǔǘǌǒǖǊ�ǖǊǫǒǘǗǒǡǊǚǛǔǒǖ�ǜǚǒǔǘǌǒǖǊ�

ƸǙǢǜǒ�Ǡǒǲ�ƻƼƸƹ�ǔǊǖǙǊǳǏ�ǱǏ�ǛǔǚǏǜǊǳǏ�ǙǊǐǳǏ�
ǱǊǌǗǘǛǜǒ�ǗǊ�ǙǘǚǊǛǜ�ǗǊǛǒǲǊ�ǖǏǫǝ�ǖǕǊǎǒǖǊ��
� � � � � �

ƶǊǚǜǊ�ƬǝǡǒǴǏǌǒǴ��ƪǗǊ�ƫǊǋǒǴ����

ƱǎǚǊǌǛǜǌǏǗǊ�ǏǎǝǔǊǠǒǱǊ

ƽǡǏǗǒǠǒ� ��� ǚǊǑǚǏǎǊ� Ǜǝ� �����������Ǎ�� ǒǖǊǕǒ��
ǙǚǏǎǊǌǊǳǏ� ǘ� ǙǘǕǗǘ� ǙǚǏǗǘǛǒǌǒǖ� ǋǘǕǏǛǜǒǖǊ�
ǔǘǱǏ� ǱǏ� ǘǎǚǐǊǗǘ� ǝ� ǗǊǢǘǱ� ǢǔǘǕǒ�� ƵǏǔǊǚǔǊ� ǒǑ�
ƮǘǖǊ�ǑǎǚǊǌǲǊ���Ʈǚ�ƻǒǖǊ�ƶǒǕǘǢǏǌǒǴȇȇ�ǗǊǢǒǖ�
ǝǡǏǗǒǠǒǖǊ�ǱǏ�ǙǚǏǎǛǜǊǌǒǕǊ�ǱǏǎǗǝ�ǙǚǏǑǏǗǜǊǠǒǱǝ�
ǝ�ǔǘǱǘǱ� ǱǏ�ǘǋǱǊǛǗǒǕǊ�ǝǑǚǘǔǏ�ǙǘǕǗǘ�ǙǚǏǗǘǛǒǌǒǟ�
ǋǘǕǏǛǜǒ�� ƼǊǔǘǫǏ�� ǫǊǠǒ� Ǜǝ� ǍǕǏǎǊǕǒ� Ǜǝ� ǞǒǕǖ� ǘ�ǋǘǕǏǛǜǒ�� ƼǊǔǘǫǏ�� ǫǊǠǒ� Ǜǝ� ǍǕǏǎǊǕǒ� Ǜǝ� ǞǒǕǖ� ǘ�ǋǘǕǏǛǜǒ�� ƼǊǔǘǫǏ�� ǫǊǠǒ� Ǜǝ� ǍǕǏǎǊǕǒ� Ǜǝ� ǞǒǕǖ� ǘ�
ƿƲƬ�ǝ� ǒ� Ǜǒǎǒ�� ƲǖǊǕǒ� Ǜǝ� ǒ� ǌǚǏǖǏ� ǎǊ� ǙǘǛǜǊǌǏ�
ǛǌǘǱǊ��ǙǒǜǊǳǊ�ǗǊ�ǔǘǱǊ�ǒǖ�ǱǏ�ǕǏǔǊǚǔǊ�ǘǎǍǘǌǊǚǊǕǊ��
Ƹǌǘ� ǙǚǏǎǊǳǏ� ǘǚǍǊǗǒǑǘǌǊǗǘ� ǱǏ� Ǚǘǌǘǎǘǖ� ���
ǎǏǠǏǖǋǚǊ��ƮǊǗǊ�ǋǘǚǋǏ�Ǚǚǘǜǒǌ�ǛǒǎǏ��
� � � � � �

ƪǗǫǏǕǊ�ƵǘǕǒǴ����

ƫǏǕǒ�ǎǌǘǚ

ƽ� ǛǚǏǎǝ�� �����������Ǎ��� ǒǖǊǕǒ� Ǜǖǘ� ǙǚǒǕǒǔǝ�
ǎǊ� ǙǘǛǏǜǒǖǘ� ƫǏǕǒ� ǎǌǘǚ� ǒ� ǎǊ� ǛǊ� ǌǘǎǒǡǏǖ�
ǘǋǒǫǏǖǘ� ǳǏǍǘǌǏ� ǙǚǘǛǜǘǚǒǱǏ�� ƸǌǊ� ǙǘǛǏǜǊ� ǱǏ�
ǎǏǘ� ǟǝǖǊǗǒǜǊǚǗǘ�ǏǎǝǔǊǜǒǌǗǏ� ǊǔǜǒǌǗǘǛǜǒ�
ƾǘǗǎǊǠǒǱǏ� ǙǚǒǗǠǏǑǏ� ƴǊǜǊǚǒǗǏ� ǑǊ� ǎǏǠǝ� ǋǏǑ�
ǚǘǎǒǜǏǲǛǔǘǍ� ǛǜǊǚǊǳǊ�� ƷǊǢǒ� ǝǡǏǗǒǠǒ� ǛǊ�
ǛǌǘǱǒǖ� ǚǘǎǒǜǏǲǒǖǊ� Ǜǝ� ǛǏ� ǝ� ǌǏǕǒǔǘǖ� ǋǚǘǱǝ�ǛǌǘǱǒǖ� ǚǘǎǒǜǏǲǒǖǊ� Ǜǝ� ǛǏ� ǝ� ǌǏǕǒǔǘǖ� ǋǚǘǱǝ�
ǘǎǊǑǌǊǕǒ�ǊǔǠǒǱǒ�ǒ�ǙǚǒǔǝǙǒǕǒ�ǙǘǔǕǘǗǏ�ǝ�ǌǒǎǝ��
ǍǊǚǎǏǚǘǋǏ��ǒǍǚǊǡǊǔǊ�� ǔǳǒǍǊ�ǒ�ǛǕǊǜǔǒǢǊ�ǔǘǱǒ�
ǴǏ� ǋǒǜǒ� ǎǘǗǒǚǊǗǒ� ǎǏǠǒ� ǋǏǑ� ǚǘǎǒǜǏǲǛǔǘǍ�
ǛǜǊǚǊǳǊ�ǗǊ�ǗǘǌǘǍǘǎǒǢǳǏǖ�ǙǚǒǱǏǖǝ�ǗǊ�Ʈǌǘǚǝ�
� � � � � �
� � � ƪǗǊ�ƣǊǗǔǘǌǒǴ����

ƮǘǚǝǡǊǔ�ǛǊ�ǑǌǏǑǎǊǖǊ

ǁǕǊǗǘǌǒ�ƺǝǫǏǚ�ǚǊǎǒǘ�ǚǏǎǊǔǠǒǱǏ�ǙǘǛǏǜǒǕǒ�Ǜǝ�
ƺǊǎǒǘ�ƻ������������Ǎ�

ƹǚǒǛǝǛǜǌǘǌǊǕǒ� Ǜǝ� ǙǚǘǍǚǊǖǝ� ƮǘǚǝǡǊǔ� ǛǊ�
ǑǌǏǑǎǊǖǊ� ǡǒǱǒ� ǍǘǛǜ� ǱǏ� ǋǒǕǊ� ǙǏǌǊǡǒǠǊ� ƣǏǕǏǗǊ�
ƼǘǖǊǢǏǌǒǴ�ƼǘǖǊǢǏǌǒǴ�ƼǘǖǊǢǏǌǒǴ�
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ƷǊǢǒ� ǝǡǏǗǒǠǒ� ǙǚǒǚǏǎǒǕǒ� Ǜǝ� ǒǑǗǏǗǊǫǏǳǏ�
ǍǘǢǴǒ� ǘǜǙǏǌǊǌǢǒ� ǱǘǱ� ǱǏǎǗǝ� ǳǏǗǝ� ǙǏǛǖǝ� ǗǊ�ǍǘǢǴǒ� ǘǜǙǏǌǊǌǢǒ� ǱǘǱ� ǱǏǎǗǝ� ǳǏǗǝ� ǙǏǛǖǝ� ǗǊ�
ǘǎǝǢǏǌǲǏǳǏ� Ǜǌǒǟ� ǙǚǒǛǝǜǗǒǟ�� Ǌ� Ǚǘǜǘǖ� Ǜǝ� ǒ�
ǝǚǊǎǒǕǒ�ǔǚǊǜǊǔ�ǒǗǜǏǚǌǱǝ��

ƸǛǒǖ� ǜǘǍǊ� ǝǙǘǑǗǊǕǒ� Ǜǝ� ǛǏ� ǚǊǎǘǖ�ǙǚǘǎǝǔǠǒǱǏ��
ǙǚǘǍǚǊǖǊ� ǝǐǒǌǘ� ǒ� ǋǒǕǒ� ǘǎǝǢǏǌǲǏǗǒ�
ǗǏǙǘǛǚǏǎǗǘǢǴǝ� ǒ� ǙǚǒǱǊǜǘǢǴǝ� Ǜǌǒǟ�
ǑǊǙǘǛǕǏǗǒǟ�
� � � ƻǘǞǒǱǊ�ǂǊǢǴ����

ƷǘǴ�ǝ�ƶǏǚǕǒǗǘǌǘǖ�ǑǊǖǔǝ

ƽǡǏǗǒǠǒ�ǗǊǢǏ�ǢǔǘǕǏ�ǙǚǌǘǍ�ǒ�ǎǚǝǍǘǍ�ǚǊǑǚǏǎǊ��
ǋǒǕǒ�Ǜǝ�����������Ǎ��ǝ�ƶǊǕǘǖ��ǙǘǑǘǚǒǢǜǝ�ȌƮǝǢǔǘ�
ƺǊǎǘǌǒǴȊ� ǗǊ� � ǙǚǏǎǛǜǊǌǒ�ƷǘǴ� ǝ�ƶǏǚǕǒǗǘǌǘǖ�
ǑǊǖǔǝ�

ƹǚǏǎǛǜǊǌǊ� ǱǏ� ǘ� ǡǊǚǘǋǳǊǔǝ� ƶǏǚǕǒǗǝ��
ǗǊǱǖǘǴǗǒǱǏǖ� ǡǊǚǘǋǳǊǔǝ� ǖǏǫǝ� ǌǒǕǊǖǊ�ǗǊǱǖǘǴǗǒǱǏǖ� ǡǊǚǘǋǳǊǔǝ� ǖǏǫǝ� ǌǒǕǊǖǊ�
ǒ� ǌǒǕǏǳǊǠǒǖǊ� ǔǘǱǒ� ǎǘǌǘǎǒ� ǑǕǝ� ǌǏǢǜǒǠǝ�
ǗǊ� ǛǝǫǏǳǏ�� Ǌ� ǑǊ� ǛǌǏǎǘǔǏ� ǙǘǑǒǌǊ� � ǱǝǗǊǔǏ� ǒǑ�
ǙǘǙǝǕǊǚǗǒǟ� ǠǚǜǊǗǒǟ� ǞǒǕǖǘǌǊ� ƬǘǕǜǊ� ƮǒǑǗǒǱǊ�
�ƶǊǕǝ�ƻǒǚǏǗǝ��ƱǌǏǚ��ƲǌǒǠǝ�ǒ�ƶǊǚǒǠǝ��ƮǝǟǊ�ǒǑ�
ƪǕǊǎǒǗǘǌǏ� ǕǊǖǙǏ�� ƽǛǙǊǌǊǗǝ� ǕǏǙǘǜǒǠǝ�� ƴǚǝǏǕǝ�
ƮǏ�ƬǒǕ���Ƹǌǒ�ǙǘǙǝǕǊǚǗǒ�ǱǝǗǊǠǒ�ǑǊǱǏǎǗǘ�ǛǊ�ǎǏǠǘǖ�
�ǙǝǋǕǒǔǘǖ���ǘǎǕǝǡǝǱǝ�ǗǊ�ǔǘǱǒ�ǗǊǡǒǗ�ǴǏ�ǌǏǢǜǒǠǒ�
ǋǒǜǒ�ǙǚǏǛǝǫǏǗǘ�ǋǒǜǒ�ǙǚǏǛǝǫǏǗǘ�ǋǒǜǒ�ǙǚǏǛǝǫǏǗǘ�

ƹǚǏǎǛǜǊǌǊ� ǘǋǒǕǝǱǏ� ǌǒǑǝǏǕǗǒǖ� ǏǞǏǔǜǒǖǊ��
ǛǘǗǍǘǌǒǖǊ��ǙǕǏǛǗǒǖ�ǗǝǖǏǚǊǖǊ��
� � � � � �

ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����

ƶǘǗǜǏǌǒǎǏǘ��

ƽ��ǙǘǗǏǎǏǲǊǔ��������ǞǏǋǚǝǊǚǊ�������Ǎ����ǗǊǱǝǛǙǏǢǗǒǱǒ�ƽ��ǙǘǗǏǎǏǲǊǔ��������ǞǏǋǚǝǊǚǊ�������Ǎ����ǗǊǱǝǛǙǏǢǗǒǱǒ�ƽ��ǙǘǗǏǎǏǲǊǔ��������ǞǏǋǚǝǊǚǊ�������Ǎ����ǗǊǱǝǛǙǏǢǗǒǱǒ�
ǝǡǏǗǒǠǒ� ǗǊ� ǜǏǛǜǘǌǒǖǊ� ǛǒǛǜǏǖǊǜǒǑǊǠǒǱǏ��
ǘǎ��ǡǏǜǌǚǜǘǍ�ǎǘ�ǘǛǖǘǍ�ǚǊǑǚǏǎǊ��ǙǘǛǏǜǒǕǒ�Ǜǝ�
ǋǒǘǛǔǘǙ�ȌƺǘǎǝȊ��

ƽǐǒǌǊǕǒ� Ǜǝ� ǝ� ǗǊǱǗǘǌǒǱǏǖ� � ǎǘǖǊǴǏǖ� � ǞǒǕǖǝ��
ƶǘǗǜǏǌǒǎǏǘ���

ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����



18

ƴǘǖǙǊǗǒǱǊ�ƲǖǕǏǔ�ǘǚǍǊǗǒǑǘǌǊǕǊ�ǱǏ�����������Ǎ���
ǢǔǘǕǛǔǒ� ǡǊǛ� ǗǊ� ǞǊǚǖǒ� *OREDO� VLG� ǝ� ǁǝǚǝǍǝ��ǢǔǘǕǛǔǒ� ǡǊǛ� ǗǊ� ǞǊǚǖǒ� *OREDO� VLG� ǝ� ǁǝǚǝǍǝ��ǢǔǘǕǛǔǒ� ǡǊǛ� ǗǊ� ǞǊǚǖǒ� *OREDO� VLG� ǝ� ǁǝǚǝǍǝ��
ƽǡǏǗǒǠǒǖǊ�ǘǎǏǲǏǳǊ�������ǱǏ�ǔǚǘǑ�ǒǍǚǝ�ǒ�ǑǊǋǊǌǝ�
ǙǚǏǎǛǜǊǌǲǏǗǊ�ǘǚǍǊǗǛǔǊ�ǙǚǘǒǑǌǘǎǳǊ�ǖǕǏǔǊ�ǗǊ�
ǜǘǱ�ǱǏǎǒǗǛǜǌǏǗǘǱ�ǞǊǚǖǒ�ǝ�ƻǚǋǒǱǒ�

ƱǊ�ǎǘǋǚǝ�ǊǜǖǘǛǞǏǚǝ�ǒ�ǎǚǝǐǏǳǏ�Ǜ�ǔǚǊǌǒǠǊǖǊ��
ǊǕǒ� ǒ� ǙǊǐǲǒǌǘ� ǙǚǊǴǏǳǏ� ǗǊǛǜǊǌǏ� ǋǒǕǒ�
Ǜǝ� ǑǊǎǝǐǏǗǒ� ǍǕǝǖǊǠ� ƻǌǏǜǒǛǕǊǌ� ƭǘǗǠǒǴ��Ǜǝ� ǑǊǎǝǐǏǗǒ� ǍǕǝǖǊǠ� ƻǌǏǜǒǛǕǊǌ� ƭǘǗǠǒǴ��
ǗǏǑǊǘǋǒǕǊǑǗǒ�ƪǴǒǖ�
� � ƶǒǕǒǠǊ�ƭǊǑǒǋǊǚǊ����

ƾƲƵƶƻƴƪ�ƷƯƮƯƤƪ

ƽǡǏǗǒǠǒ����ǒ����ǚǊǑǚǏǎǊ�ǗǊǢǏ�ǢǔǘǕǏ�ǝǐǒǌǊǕǒ�
Ǜǝ� ǝ� ǞǒǕǖǘǌǒǖǊ� ǝ� ƻǊǕǒ� ǔǘǗǞǏǚǏǗǠǒǱǛǔǘǍ�
ǠǏǗǜǚǊ�Ȍ�ƮǊǗǊǛȊ�ǝ�ƿǊǱǊǜǝ��ƹǘǍǕǏǎǊǕǒ�Ǜǝ�ǱǏǎǊǗ�ǘǎ�
ǗǊǱǙǘǑǗǊǜǒǱǒǟ� ƮǒǑǗǒǱǏǌǒǟ� ǒǍǚǊǗǒǟ� ǞǒǕǖǘǌǊ�
ȌƹǕǊǗ� ǒǍǚǏȊ�� ƻǌǒ� ǞǒǕǖǘǌǒ� Ǜǝ� ǗǊ� ǏǗǍǕǏǛǔǘǖ�ȌƹǕǊǗ� ǒǍǚǏȊ�� ƻǌǒ� ǞǒǕǖǘǌǒ� Ǜǝ� ǗǊ� ǏǗǍǕǏǛǔǘǖ�ȌƹǕǊǗ� ǒǍǚǏȊ�� ƻǌǒ� ǞǒǕǖǘǌǒ� Ǜǝ� ǗǊ� ǏǗǍǕǏǛǔǘǖ�
ǱǏǑǒǔǝ��ǙǊ�Ǜǝ�ǫǊǠǒ�ǙǘǚǏǎ�ǎǘǋǚǏ�ǑǊǋǊǌǏ�ǒǖǊǕǒ�
ǙǚǒǕǒǔǝ�ǒ�ǎǊ�ǌǏǐǋǊǱǝ�ǛǜǚǊǗǒ�ǱǏǑǒǔ��
� � ƶǊǚǜǊ�ƬǝǡǒǴǏǌǒǴ����

ƲǑǕǘǐǋǊ�ȌưǒǌǏǘ�ǐǒǌǘǜȊ

�ƽǡǏǗǒǠǒ����ǒ����ǚǊǑǚǏǎǊ��Ǜǝ�ǙǘǛǏǜǒǕǒ�����������Ǎ��
ǒǑǕǘǐǋǝ�ȌưǒǌǏǘ�ǐǒǌǘǜȊ�ǝ�ƴǗǏǑ�ƶǒǟǊǱǕǘǌǘǱ�����ǒǑǕǘǐǋǝ�ȌưǒǌǏǘ�ǐǒǌǘǜȊ�ǝ�ƴǗǏǑ�ƶǒǟǊǱǕǘǌǘǱ�����
ǑǍǚǊǎǒ�ǗǏǔǊǎǊǢǳǏ�ƯǕǏǔǜǚǘǜǏǟǗǏ�

ƲǑǕǘǐǋǊ� ǘǋǝǟǌǊǜǊ� ǙǏǚǒǘǎ� ���ǒǟ� ǒ� ���
ǒǟ� ǍǘǎǒǗǊ� ǝ� ǗǏǔǊǎǊǢǳǘǱ� ǎǚǐǊǌǒ� ƻƾƺƣ��
ƹǘǛǜǊǌǔǊ�ǱǏ�ǖǝǕǜǒǖǏǎǒǱǊǕǗǊ�ǒ�ǒǗǜǏǚǊǔǜǒǌǗǊ��
ǔǘǗǠǒǙǒǚǊǗǊ� ǜǊǔǘ� ǎǊ� ǘǖǘǍǝǴǒ� ǙǘǛǏǜǒǘǠǝ�
ǎǊ� ǎǘǐǒǌǒ� ǘǌǊǱ� ǙǏǚǒǘǎ� Ǜǌǒǖ� ǡǝǕǒǖǊ� ǙǝǜǏǖ�
ǊǝǜǏǗǜǒǡǗǒǟ� ǏǔǛǙǘǗǊǜǊ�� ǛǠǏǗǘǍǚǊǞǒǱǊ��ǊǝǜǏǗǜǒǡǗǒǟ� ǏǔǛǙǘǗǊǜǊ�� ǛǠǏǗǘǍǚǊǞǒǱǊ��ǊǝǜǏǗǜǒǡǗǒǟ� ǏǔǛǙǘǗǊǜǊ�� ǛǠǏǗǘǍǚǊǞǒǱǊ��
ǒǗǛǜǊǕǊǠǒǱǊ�� Ǌǝǎǒǘ�� ǌǒǎǏǘ� ǒ� �Ʈ� ǙǚǘǱǏǔǠǒǱǊ��
ƸǛǗǘǌǗǊ� ǒǎǏǱǊ� ǱǏ� ǎǊ� ǙǘǛǏǜǒǕǊǠ� ǘǛǏǜǒ� ǘǌǊǱ�
ǙǏǚǒǘǎ� Ǜǌǒǖ� ǛǌǘǱǒǖ� ǡǝǕǒǖǊ� Ȃ� ǎǊ� ǛǏǎǗǏ� ǝ�
ǊǝǜǏǗǜǒǡǗǊ� ǌǘǑǒǕǊ� ǜǘǍ� ǙǏǚǒǘǎǊ� ǒ� ǙǚǘǋǊ�
ǌǒǚǢǕǏ�ǒǑ�ǠǚǌǏǗǘǍ�ǔǒǘǛǔǊ��ǛǏǎǗǏ�ǝ�ǗǏǔǊǎǊǢǳǝ�
ǢǔǘǕǛǔǝ�ǝǡǒǘǗǒǠǝ�ǒ�ǛǜǊǌǒ�ǙǒǘǗǒǚǛǔǝ�ǖǊǚǊǖǝ��
ǘǋǝǡǏ� ǝǗǒǞǘǚǖǝ� ǚǊǎǗǒǔǊ� ǜǘǍ� ǌǚǏǖǏǗǊ�� Ǌ� ǗǊ�
ǛǌǘǱ�ǌǚǊǜ�ǛǜǊǌǒ�ǙǒǗǘ�ǛǒǕǌǏǛǜǚǏ�ǔǘǕǘǳǛǔǝ�ǌǘǎǝ�ǛǌǘǱ�ǌǚǊǜ�ǛǜǊǌǒ�ǙǒǗǘ�ǛǒǕǌǏǛǜǚǏ�ǔǘǕǘǳǛǔǝ�ǌǘǎǝ�ǛǌǘǱ�ǌǚǊǜ�ǛǜǊǌǒ�ǙǒǗǘ�ǛǒǕǌǏǛǜǚǏ�ǔǘǕǘǳǛǔǝ�ǌǘǎǝ�
Ȃ�ǝǕǜǒǖǊǜǒǌǗǒ�ǖǒǚǒǛ�ǛǌǊǔǘǍ�ǖǝǢǔǊǚǠǊ����ǒǟ�
ǍǘǎǒǗǊ�

ƪǗǊ�ƣǊǗǔǘǌǒǴ����
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ƪǛǜǚǘǗǊǝǜǒ

ƽǡǏǗǒǠǒ�ǜǚǏǴǏǍ�ǒ�ǡǏǜǌǚǜǘǍ�ǚǊǑǚǏǎǊ�ǍǕǏǎǊǕǒ�Ǜǝ�
�����������Ǎ�ǙǚǏǎǛǜǊǌǝ�ȌƪǛǜǚǘǗǊǝǜǒȊ���ǝ�ƮǏǡǒǱǏǖ�
ǔǝǕǜǝǚǗǘǖ� ǠǏǗǜǚǝ� � ǝ� ǚǏǐǒǱǒ� ƪǳǏ� ƻǝǢǏ�� Ǌ� Ǚǘ�
ǜǏǔǛǜǝ�ǢǌǏǎǛǔǏ� ǊǝǜǘǚǔǏ� ƯǖǏ�ƫǚǘǛǜǚǏǖ�� � ƣǝǗǊǔ�
ǙǚǒǡǏ� ǱǏ�ƶǊǱǔǕ�ƴǘǕǒǗǛ��ǊǛǜǘǗǊǝǜ�ǔǘǱǒ� ǱǏ�������
ǍǘǎǒǗǏ�ǎǘǙǝǜǘǌǊǘ�ǗǊ�ƶǏǛǏǠ��ǊǕǒ�ǗǒǱǏ�ǒǑǊǢǊǘ�
ǗǊ�ǳǏǍǘǌǝ� ǙǘǌǚǢǒǗǝ� ǱǏǚ� ǱǏ� ǖǘǚǊǘ� ǎǊ� ǘǛǜǊǗǏ�ǗǊ�ǳǏǍǘǌǝ� ǙǘǌǚǢǒǗǝ� ǱǏǚ� ǱǏ� ǖǘǚǊǘ� ǎǊ� ǘǛǜǊǗǏ�
ǝ� ǕǝǗǊǚǗǘǖ�ǖǘǎǝǕǝ�� ȌƪǛǜǚǘǗǊǝǜǒȊ� Ǜǝ� ǎǏǕǘǖ� ǒ�
ǖǝǑǒǡǔǊ�ǙǚǏǎǛǜǊǌǊ��ǚǊǫǏǗǊ�ǝ�ǎǝǟǝ�ǛǊǌǚǏǖǏǗǒǟ�
ǙǚǏǎǛǜǊǌǊ�ǑǊ�ǎǏǠǝ�ǒ�ǖǕǊǎǏ�
� � � � � �

ƪǗǊ�ƫǊǋǒǴ��ƣǘǌǊǗǊ�ƭǊǌǚǒǕǘǌǒǴ����

ƲǑǕǘǐǋǊ� ǕǝǜǊǔǊ� ǒ� ǔǚǏǊǜǒǌǗǊ�
ǚǊǎǒǘǗǒǠǊ

ƽ� ƮǏǡǱǏǖ� ǔǝǕǜǝǚǗǘǖ� ǠǏǗǜǚǝ� ƫǏǘǍǚǊǎ� ǝǡǏǗǒǠǒ�ƽ� ƮǏǡǱǏǖ� ǔǝǕǜǝǚǗǘǖ� ǠǏǗǜǚǝ� ƫǏǘǍǚǊǎ� ǝǡǏǗǒǠǒ�ƽ� ƮǏǡǱǏǖ� ǔǝǕǜǝǚǗǘǖ� ǠǏǗǜǚǝ� ƫǏǘǍǚǊǎ� ǝǡǏǗǒǠǒ�
���ǚǊǑǚǏǎǊ�ǙǘǛǏǜǒǕǒ�Ǜǝ������������Ǎ��ǒǑǕǘǐǋǝ�ǒǑ�
ǘǋǕǊǛǜǒ� ǙǘǑǘǚǒǢǗǏ� ǝǖǏǜǗǘǛǜǒ�� Ǚǘǎ� ǗǊǑǒǌǘǖ�
��ƻƬƯƼƸƬƲ� Ʋ� ƣƽƷƪǀƲ� Ȃ� ƻƺƹƻƴƸ� ƹƸƱƸƺƲǂƷƸ�
ƻƼƬƪƺƪƵƪǂƼƬƸ� Ʊƪ� ƮƯǀƽȋ�� ƲǑǕǘǐǏǗǏ� ǕǝǜǔǏ��
ǔǘǛǜǒǖǒ�� ǛǔǒǠǏ�� ǞǘǜǘǍǚǊǞǒǱǏ� ǒ� ǚǏǔǌǒǑǒǜǒ�
ǛǌǏǎǘǡǏ�ǘ�ǕǝǜǔǊǚǛǔǒǖ�ǒ�ǎǚǊǖǛǔǒǖ�ǒǗǛǠǏǗǊǠǒǱǊǖǊ�
ǒǗǛǙǒǚǒǛǊǗǒǖ� ǔǳǒǐǏǌǗǘǢǴǝ� ǑǊ� ǎǏǠǝ�� ǋǊǱǔǊǖǊ�
ǒ�ǞǘǕǔǕǘǚǗǒǖ�ǗǊǛǕǏǫǏǖ�ǠǏǕǘǍ�ǛǌǏǜǊ��Ǌ�ǎǏǕǊ�Ǜǝ�
ǝǖǏǜǗǒǔǊ�ǒǑ�ƻǚǋǒǱǏ��ǚǏǍǒǘǗǊ�ǒ�ǢǒǚǏ�

ƷǊǔǘǗ� ǘǋǒǕǊǛǔǊ� ǒǑǕǘǐǋǏ�� ǗǊǢǒ� ǝǡǏǗǒǠǒ�
Ǜǝ� ǝǡǏǛǜǌǘǌǊǕǒ� ǝ� ǔǚǏǊǜǒǌǗǘǱ� ǚǊǎǒǘǗǒǠǒ�
ǙǚǊǌǲǏǳǊ� ǕǝǜǊǔǊ�� ǔǘǱǝ� ǌǘǎǏ� ǍǕǝǖǒǠǊ�� ǕǝǜǔǊǚ�
ǒ� ǜǏǊǜǚǘǕǘǍ� ƶǊǚǒǱǊǗǊ� ƹǏǜǚǘǌǒǴ� ǒ� ƫǒǲǊǗǊ�
ƻǜǊǖǏǗǔǘǌǒǴ� ǒǑ� ƪǜǏǲǏǊ� ǑǊ� ǙǚǒǖǏǳǏǗǝ�ƻǜǊǖǏǗǔǘǌǒǴ� ǒǑ� ƪǜǏǲǏǊ� ǑǊ� ǙǚǒǖǏǳǏǗǝ�ƻǜǊǖǏǗǔǘǌǒǴ� ǒǑ� ƪǜǏǲǏǊ� ǑǊ� ǙǚǒǖǏǳǏǗǝ�
ǝǖǏǜǗǘǛǜ� Ʈƴǀƫ�� ƴǘǕǒǔǘ� Ǜǝ� ǋǒǕǒ� ǝǛǙǏǢǗǒ� ǒ�

ǔǊǔǘ� ǱǏ� ǜǘ� ǒǑǍǕǏǎǊǕǘ�� ǙǘǍǕǏǎǊǱǜǏ� ǗǊ� ǗǊǢǒǖ�
ǞǘǜǘǍǚǊǞǒǱǊǖǊ�ǞǘǜǘǍǚǊǞǒǱǊǖǊ�ǞǘǜǘǍǚǊǞǒǱǊǖǊ�
� � � ƫǘǍǎǊǗ�ƼǘǖǒǴ����

ƹǘǛǏǜǊ� ƸǛǗǘǌǗǘǱ� ǢǔǘǕǒ� ��ƽǍǚǒǗ�
ƫǚǊǗǔǘǌǒǴȋ�ǝ�ǛǏǕǝ�ƷǏǚǏǛǗǒǠǊ

ƽ� ǛǚǏǎǝ�� ���� ǞǏǋǚǝǊǚǊ�� ǝ� ǗǊǛǜǊǌǔǝ� ǊǔǠǒǱǏ�
ȌƹǘǔǕǘǗǒ�ǔǳǒǍǝ�ǘǋǚǊǎǝǱ�ǛǏǕǘȊ��ǙǘǛǏǜǒǕǒ�Ǜǖǘ�
ǒǑǎǌǘǱǏǗǘ� ǘǎǏǲǏǳǏ� ƸǛǗǘǌǗǏ� ǢǔǘǕǏ� ȌƽǍǚǒǗ�
ƫǚǊǗǔǘǌǒǴȊ� ǝ� ǛǏǕǝ� ƷǏǚǏǛǗǒǠǊ� �ƴǝǡǏǌǘ�� � ǝ�ƫǚǊǗǔǘǌǒǴȊ� ǝ� ǛǏǕǝ� ƷǏǚǏǛǗǒǠǊ� �ƴǝǡǏǌǘ�� � ǝ�ƫǚǊǗǔǘǌǒǴȊ� ǝ� ǛǏǕǝ� ƷǏǚǏǛǗǒǠǊ� �ƴǝǡǏǌǘ�� � ǝ�
ǒǛǜǘǡǗǘǱ� ƻǚǋǒǱǒ�� ƴǳǒǍǊ�� ǕǏǙǊ� ǚǏǡ� ǒ� ǙǘǗǏǔǒ�
ǛǔǚǒǌǏǗǒ� ǙǘǍǕǏǎǒ� ǋǒǕǒ� Ǜǝ� ǎǘǌǘǲǗǒ� ǎǊ�
ǛǜǏǔǗǏǖǘ�ǗǘǌǏ�ǙǚǒǱǊǜǏǲǏ��ƹǚǒǱǊǜǏǲǏ�ǑǊ�ǠǏǘ�
ǐǒǌǘǜ�

ƱǊǟǌǊǲǝǱǏǖǘ� ǗǊǢǒǖ� ǎǘǖǊǴǒǗǒǖǊ� ǗǊ�
ǛǚǎǊǡǗǘǖ� ǎǘǡǏǔǝ�� ƷǊǢǒ� ǙǘǔǝǢǊǱǒ� ǎǊ�
Ǜǜǌǘǚǒǖǘ� ǗǏǔǒ� ǛǒǍǝǚǗǒǱǒ� ǛǌǏǜ�� ǜǏǔ� Ǚǘǡǒǳǝ��Ǜǜǌǘǚǒǖǘ� ǗǏǔǒ� ǛǒǍǝǚǗǒǱǒ� ǛǌǏǜ�� ǜǏǔ� Ǚǘǡǒǳǝ��Ǜǜǌǘǚǒǖǘ� ǗǏǔǒ� ǛǒǍǝǚǗǒǱǒ� ǛǌǏǜ�� ǜǏǔ� Ǚǘǡǒǳǝ��
Ʈǘ�ǗǘǌǏ�ǙǘǋǏǎǏ��ǎǘ�Ǘǘǌǒǟ�ǙǚǒǱǊǜǏǲǊ�ǔǘǱǒ�ǗǊǛ�
ǗǏǛǜǚǙǲǒǌǘ�ǡǏǔǊǱǝ�

ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����
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ƻǊǱǊǖ�ǜǝǚǒǑǖǊ

ƭǚǝǙǊ� ǝǡǏǗǒǔǊ� ǘǎ� ��� ǎǘ� ��� ǚǊǑǚǏǎǊ� ǙǘǛǏǜǒǕǊ�
ǱǏ� ǝ� ǡǏǜǌǚǜǊǔ�� ������ ƻǊǱǊǖ� ǜǝǚǒǑǖǊ�� ƸǋǒǢǕǒ�
Ǜǝ� ǢǜǊǗǎǘǌǏ� ǛǊ� ǙǚǏǑǏǗǜǊǠǒǱǊǖǊ� ǜǝǚǒǛǜǒǡǔǒǟ�
ǎǏǛǜǒǗǊǠǒǱǊ�ǒ�ǙǚǒǔǝǙǒǕǒ�ǖǗǘǍǘ�ǖǊǜǏǚǒǱǊǕǊ�ǑǊ�
ǋǝǎǝǴǏ�ǙǚǘǱǏǔǜǏ�
� � � � � �

ƶǊǚǒǱǊ�ƶǒǕǒǴ����ƶǊǚǒǱǊ�ƶǒǕǒǴ����

ƷǊ�ƾǏǛǜǝ

ƽ� ǡǏǜǌǚǜǊǔ�� ���������Ǎ�� ǝǡǏǗǒǠǒ� ǛǏǎǖǘǍ� ǒ�
ǘǛǖǘǍ� ǚǊǑǚǏǎǊ� ǍǕǏǎǊǕǒ� Ǜǝ� ǞǒǕǖ� ��ƵǏǙǘǜǒǠǊ�
ǒ� ǑǌǏǚȋ� ǝ� ǘǔǌǒǚǝ� ǜǚǊǎǒǠǒǘǗǊǕǗǏ�ǋǏǘǍǚǊǎǛǔǏ�
ǖǊǗǒǞǏǛǜǊǠǒǱǏ�ƾǏǛǜ��ƸǌǊǱ�ǞǒǕǖ��ǱǏ�ǘǛǜǌǊǚǏǳǏ�
ǞǚǊǗǠǝǛǔǘǍ� ǚǏǎǒǜǏǲǊ� ƴǚǒǛǜǘǞǊ� ƭǊǗǛǊ��
ǑǊǛǗǘǌǊǗǘǍ� ǗǊ� ǏǔǚǊǗǒǑǊǠǒǱǒ� ǙǘǑǗǊǜǏ� ǋǊǱǔǏ�
ǘ� ǕǏǙǘǜǒǠǒ�ǒ� ǑǌǏǚǒ�� �Ƹǌǘ� ǱǏ� ǎǏǕǘ� ǱǏ� ǋǊǱǔǊ� ǒ�ǘ� ǕǏǙǘǜǒǠǒ�ǒ� ǑǌǏǚǒ�� �Ƹǌǘ� ǱǏ� ǎǏǕǘ� ǱǏ� ǋǊǱǔǊ� ǒ�
ǑǊ� ǎǏǠǝ� ǒ� ǑǊ� ǘǎǚǊǛǕǏ�� ǱǏǚ� ǛǏ� ǒǛǙǘǎ� ǍǕǊǌǗǘǍ�
ǛǕǘǱǊ� ǲǝǋǊǌǒ� ǎǏǌǘǱǔǏ� ǒ� ǑǌǏǚǒ� ǒ� ǋǊǱǔǘǌǒǜǘǍ�
ǑǊǌǚǢǏǜǔǊ�ǍǎǏ�ǲǝǋǊǌ�ǙǘǋǏǫǝǱǏ�ǔǚǒǱǏ�ǙǚǒǡǊ�ǘ�
ǖǘǚǊǕǝ�ǒ��ǗǏ�ǋǒǜǗǘǛǜǒ�ǖǊǜǏǚǒǱǊǕǗǘǍ�ǝ�ǐǒǌǘǜǝ��
ƸǗǘ� Ǣǜǘ� ǘǌǊǱ� ǞǒǕǖ� ǙǘǛǏǋǗǘ� ǘǎǕǒǔǝǱǏ� ǱǏǛǜǏ�
ǛǱǊǱǗǊ� ǍǚǊǞǒǔǊ� ǒ� ǞǊǗǜǊǛǜǒǡǗǒ� ǛǙǏǠǒǱǊǕǗǒ�
ǏǞǏǔǜǒ�ǔǘǱǒǖ�ǛǏ�ǑǊǒǛǜǊ�ǛǜǒǡǏ�ǝǜǒǛǊǔ�ǎǊ�ǛǏ�ǛǊǖ�
ǍǕǏǎǊǕǊǠ�ǗǊǕǊǑǒ�ǝǗǝǜǊǚ�ǞǒǕǖǛǔǘǍ�ǙǕǊǜǗǊ�ǍǕǏǎǊǕǊǠ�ǗǊǕǊǑǒ�ǝǗǝǜǊǚ�ǞǒǕǖǛǔǘǍ�ǙǕǊǜǗǊ�ǍǕǏǎǊǕǊǠ�ǗǊǕǊǑǒ�ǝǗǝǜǊǚ�ǞǒǕǖǛǔǘǍ�ǙǕǊǜǗǊ�
� � � � � �

ƪǗǫǏǕǊ�ƵǘǕǒǴ����
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ƭǊǌǚǒǕǘ�ƹǚǒǗǠǒǙ

ƻǌǊǔǘǎǗǏǌǗǘ�ǛǏ��ǗǏ�ǛǊǖǘ�ǝ�ǗǊǝǡǗǒǖ��ǌǏǴ�ǒ�ǝ�
ǙǘǕǒǜǒǡǔǒǖ�ǔǚǝǍǘǌǒǖǊ��ǌǘǎǏ�ǚǊǛǙǚǊǌǏ�ǎǊ�Ǖǒ�
ǱǏ�ƭǊǌǚǒǕǘ�ƹǚǒǗǠǒǙ�ǋǒǘ�ǟǏǚǘǱ�ǒǕǒ�ǜǏǚǘǚǒǛǜǊ��
ƽ� ǜǒǖ�ǚǊǛǙǚǊǌǊǖǊ�ǒǎǏ� ǛǏ� ǜǘǕǒǔǘ� ǎǊǕǏǔǘ� ǎǊ�ƽ� ǜǒǖ�ǚǊǛǙǚǊǌǊǖǊ�ǒǎǏ� ǛǏ� ǜǘǕǒǔǘ� ǎǊǕǏǔǘ� ǎǊ�ƽ� ǜǒǖ�ǚǊǛǙǚǊǌǊǖǊ�ǒǎǏ� ǛǏ� ǜǘǕǒǔǘ� ǎǊǕǏǔǘ� ǎǊ�
ǍǊ� ǗǏǔǒ� ǛǖǊǜǚǊǱǝ� ǘǎǍǘǌǘǚǗǒǖ� ǑǊ� ǒǑǋǒǱǊǳǏ�
ǎǘ� ǜǊǎǊ� ǗǊǱǌǏǴǏǍ� ǚǊǜǊ� ǝ� ǒǛǜǘǚǒǱǒ�� ƸǗǘ�Ǣǜǘ�
ǛǏ� ǑǊ�ǳǏǍǊ� ǛǊ� ǛǒǍǝǚǗǘǢǴǝ�ǖǘǐǏ� ǚǏǴǒ� ǱǏ� ǎǊ�
ǱǏ� ǝ� ǙǒǜǊǳǝ�ǋǒǘ�ǖǕǊǎǒ�ǒǎǏǊǕǒǛǜǊ�� ǒǛǙǝǳǏǗ�
ǗǊǠǒǘǗǊǕǗǒǖ�ǗǊǋǘǱǏǖ�ǔǊǚǊǔǜǏǚǒǛǜǒǡǗǒǖ�ǑǊ�
ǳǏǍǘǌǘ�ǌǚǏǖǏ�ǎǘ�ǜǏ�ǖǏǚǏ��ǙǘǐǚǜǌǘǌǊǗ�ǎǊ�ǱǏ�ǑǊ�
ǛǌǘǱǏ�ǒǎǏǱǏ�ǋǒǘ�ǛǙǚǏǖǊǗ�ǎǊ�ǙǘǕǘǐǒ�ǐǒǌǘǜ�ǗǏ�
ǚǊǑǖǒǢǲǊǱǝǴǒ�ǘ�ǙǘǛǕǏǎǒǠǊǖǊ�ǛǌǘǍ�ǡǒǳǏǳǊ�ǚǊǑǖǒǢǲǊǱǝǴǒ�ǘ�ǙǘǛǕǏǎǒǠǊǖǊ�ǛǌǘǍ�ǡǒǳǏǳǊ�ǚǊǑǖǒǢǲǊǱǝǴǒ�ǘ�ǙǘǛǕǏǎǒǠǊǖǊ�ǛǌǘǍ�ǡǒǳǏǳǊ�
�ƭǊǌǚǒǕǘ�ƹǚǒǗǠǒǙ��ǛǒǗ�ǙǘǢǜǊǚǊ���ǚǘǫǏǗ�ǱǏ�����
ǱǝǕǊ�������ǍǘǎǒǗǏ�ǝ�ǖǏǛǜǝ�ƸǋǲǊǱ�ǔǘǎ�ƫǘǛǊǗǛǔǘǍ�
ƭǚǊǟǘǌǊ�� Ƹ� ǗǊǛǜǊǗǔǝ� ǳǏǍǘǌǘǍ� ǙǚǏǑǒǖǏǗǊ�
ǙǘǛǜǘǱǒ� ǛǕǏǎǏǴǊ� ǜǏǘǚǒǱǊ�� ǙǘǡǏǜǔǘǖ� ����
ǌǏǔǊ�� ǔǊǎ� Ǜǝ� ǛǏ� ǙǚǏǛǏǕǒǕǒ� ǝ� ƸǋǲǊǱ�� ǎǘǋǒǕǒ�
Ǜǝ� ǙǚǏǑǒǖǏ�ƹǚǒǗǠǒǙ�Ǚǘ� Ƽǘǎǘǚǝ� ǔǘǱǒ� ǱǏ� ǋǒǘ�
ǛǒǕǘǌǒǜ�� ǙǕǊǟǘǌǒǜ� ǒ� ǌǒǫǏǗ� ǡǘǌǏǔ�� ƪ� ǜǊǔǊǌ�
Ƽǘǎǘǚ� ǱǏ�� ǝ� ǚǊǛǔǘǢǗǘǱ� ǗǊǚǘǎǗǘǱ� ǗǘǢǳǒ� ǒ�
ǗǊ� ǋǏǕǘǖ� ǔǘǳǝ�� ǎǘǕǊǑǒǘ� ǝ� ƴǗǒǗ�� ƻǜǘǍǊ� ǍǊ�
ǗǊǑǌǊǢǏ� ��ǋǘǛǊǗǛǔǒ� ǙǚǒǗǠȋ� ǒǕǒ� ��ǙǚǒǗǠ� ǘǎ�
ƫǘǛǗǏȋ�� Ʋ� ǜǊǔǘ� ǗǊǎǒǖǊǔ� ǙǘǛǜǊǎǏ� ǙǚǏǑǒǖǏ��
ƶǝǢǔǒ� ǡǕǊǗǘǌǒ� ǙǘǚǘǎǒǠǏ� ƹǚǒǗǠǒǙ� Ǜǝ�
ǝǡǏǛǜǌǘǌǊǕǒ�ǝ�ǝǛǜǊǗǔǝ�ǝ�ƫǘǛǗǒ�Ǚǚǘǜǒǌ�ǜǝǚǛǔǏ�
ǌǕǊǛǜǒ� ����������� ǍǘǎǒǗǏ�� ƮǏǎǊ� ƭǊǌǚǒǕǊ�
ƹǚǒǗǠǒǙǊ� ǛǜǊǚǒǗǊ� ƣǘǌǘ� � ǋǒǘ� ǱǏ� ǝ� ƭǕǊǌǗǘǖ�ƹǚǒǗǠǒǙǊ� ǛǜǊǚǒǗǊ� ƣǘǌǘ� � ǋǒǘ� ǱǏ� ǝ� ƭǕǊǌǗǘǖ�ƹǚǒǗǠǒǙǊ� ǛǜǊǚǒǗǊ� ƣǘǌǘ� � ǋǒǘ� ǱǏ� ǝ� ƭǕǊǌǗǘǖ�
ǢǜǊǋǝ�ǝ�ǀǚǗǒǖ�ƹǘǜǘǠǒǖǊ��ǑǊǱǏǎǗǘ�ǛǊ�ǋǚǊǜǘǖ�

Ƽǘǎǘǖ�� Ʋ� ǘǜǊǠ� ƭǊǌǚǒǕǊ� ƹǚǒǗǠǒǙǊ�� ƹǏǜǊǚ� ��
ƹǏǚǘ�ǝǡǏǛǜǌǘǌǊǘ�ǱǏ�ǝ�ǀǚǗǘǙǘǜǘǡǔǘǱ�ǋǝǗǒ�

ƭǊǌǚǒǕǘ� ǱǏ� ǋǒǘ� ǱǏǎǗǘ� ǘǎ� ǎǏǌǏǜǘǚǘ� ǎǏǠǏ�� ǘǎ�
ǔǘǱǒǟ�ǱǏ�ǢǏǛǜǘǚǘ�ǝǖǚǕǘ�ǝ�ǎǏǜǒǳǛǜǌǝ��ƥǏǍǘǌǘ�
ǑǎǚǊǌǲǏ� ǱǏ� ǘǎ� ǗǊǱǚǊǗǒǱǏǍ� ǎǏǜǒǳǛǜǌǊ� ǋǒǕǘ�
ǙǚǘǋǕǏǖǊǜǒǡǗǘ�� ǙǊǜǒǘ� ǱǏ� ǘǎ� ǜǝǋǏǚǔǝǕǘǑǏ��
ƺǊǛǜǊǘ� ǱǏ� ǝǑ� ǙǊǐǳǝ� ǛǌǘǱǏ�ǖǊǱǔǏ�ƶǊǚǒǱǏ�� ƫǒǘ�
ǱǏ� ǛǒǜǊǗ� �� Ǵǝǜǲǒǌ� ǒ� ǋǕǊǍǏ� ǗǊǚǊǌǒ�� ƽǌǏǡǏ�ǱǏ� ǛǒǜǊǗ� �� Ǵǝǜǲǒǌ� ǒ� ǋǕǊǍǏ� ǗǊǚǊǌǒ�� ƽǌǏǡǏ�
ǱǏ�� ǝǑ� ǕǝǠǏǚǔǝ�� ǡǒǜǊǘ� ǛǏǲǊǠǒǖǊ� ǗǊǚǘǎǗǏ�
ǱǝǗǊǡǔǏ�ǙǏǛǖǏ��ƻǏǲǊǠǒ�Ǜǝ�ǛǏ�ǡǝǎǒǕǒ�ǔǘǕǒǔǘ�
ǡǒǜǊ�ǒ�ǍǘǌǘǚǒǕǒ�ǎǊ�ǴǏ�ǗǏǢǜǘ�ǘǎ�ǳǏǍǊ�ǋǒǜǒ��
ƭǊǌǚǒǕǘ� ǱǏ�� ǱǏǎǗǏ� ǍǘǎǒǗǏ�� ǛǊ� ǘǠǏǖ� ǋǒǘ� ǗǊ�
ǎǊǕǖǊǜǒǗǛǔǘǖ� ƴǘǛǘǌǝ� ǗǊ� ǜǚǊǎǒǠǒǘǗǊǕǗǘǱ�
ǙǚǘǛǕǊǌǒ� ƬǒǎǘǌǎǊǗǊ�� ǗǊǱǑǗǊǡǊǱǗǒǱǏǍ�
ǛǚǙǛǔǘǍ� ǙǚǊǑǗǒǔǊ�� ƴǊǎ� ǱǏ� ƭǊǌǚǒǕǘ� ǑǊǌǚǢǒǘ�
ǘǛǗǘǌǗǝ�ǢǔǘǕǝ�ǝ�ƭǚǊǟǘǌǝ��ǋǚǊǜ� ƣǘǌǘ� ǱǏ� ǱǊǌǒǘ�ǘǛǗǘǌǗǝ�ǢǔǘǕǝ�ǝ�ƭǚǊǟǘǌǝ��ǋǚǊǜ� ƣǘǌǘ� ǱǏ� ǱǊǌǒǘ�ǘǛǗǘǌǗǝ�ǢǔǘǕǝ�ǝ�ƭǚǊǟǘǌǝ��ǋǚǊǜ� ƣǘǌǘ� ǱǏ� ǱǊǌǒǘ�
ǘǠǝ� ǒǑ� ƻǊǚǊǱǏǌǊ� ǎǊ� � ǢǔǘǕǊ� ǙǚǒǖǊ� ǫǊǔǏ� ǝǑ�
ǋǏǛǙǕǊǜǊǗ�ǛǜǊǗ�ǒ�ǟǚǊǗǝ��ƽǋǚǑǘ� ǱǏ�ǒ�ƭǊǌǚǒǕǘ�
ǙǘǢǊǘ� ǝ� ƻǊǚǊǱǏǌǘ�� ƽ� ƻǊǚǊǱǏǌǝ� ǱǏ� ǙǘǟǊǫǊǘ�
ƼǚǍǘǌǊǡǔǝ�ǢǔǘǕǝ��Ǌ�Ǚǘǜǘǖ�ǍǒǖǗǊǑǒǱǝ��ƭǊǌǚǒǕǘ�
ƹǚǒǗǠǒǙ� ǱǏ� ǝǡǏǛǜǌǘǌǊǘ� ǗǊ� ǛǜǝǎǏǗǜǛǔǒǖ� ǒ�
ǫǊǡǔǒǖ�ǎǏǖǘǗǛǜǚǊǠǒǱǊǖǊ�ǝ�ƻǊǚǊǱǏǌǝ�Ǚǚǘǜǒǌ�
ǖǊǫǊǚǛǔǘǍ� ǗǊǛǒǲǊ� ǝ� ƿǚǌǊǜǛǔǘǱ��ƶǏǫǝ� ǕǊǔǢǏ�
ǙǘǌǚǏǫǏǗǒǖǊ� ǘǎ� ǙǘǕǒǠǒǱǛǔǘǍ� ǔǘǳǒǡǔǘǍ�
ǗǊǙǊǎǊ� ǗǊ� ǎǏǖǘǗǛǜǚǊǗǜǏ� ǋǒǘ� ǱǏ� ǒ� ƭǊǌǚǒǕǘ��
ǡǒǱǝ� ǱǏ� ǘǎǏǴǝ� ǚǊǑǎǏǚǊǕǊ� ǙǘǕǒǠǒǱǛǔǊ� ǛǊǋǲǊ��
ƹǚǒǗǠǒǙ� ǱǏ�� ǗǊǔǘǗ� ǜǘǍǊ�� ǱǘǢ� ǒǛǜǚǊǱǗǒǱǏ�
ǊǙǏǕǘǌǊǘ� ǎǊ� ǛǏ� ǎǚǝǍǒ� ǝǡǏǗǒǠǒ� ǙǚǒǎǚǝǐǏ�
ǎǏǖǘǗǛǜǚǊǠǒǱǊǖǊ�� ƷǊǌǘǎǗǘ� ǱǏ� ǙǚǒǕǒǔǘǖ�
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ǛǚǙǛǔǘǍ� ǗǊǚǘǎǊ� ǱǏǎǒǗǊ� ǗǊǍǚǊǎǊ� ǑǊ� ǛǌǏ� Ǣǜǘ�
ǱǏ� ǝǡǒǗǒǘ� ǝ� ǜǒǖ� ǜǏǢǔǒǖ�ǎǊǗǒǖǊ��ƻǊǟǚǊǳǏǗ�
ǱǏ�ǗǊ�ƼǘǙǡǒǎǏǚǛǔǘǖ�Ǎǚǘǋǲǝ��ǎǘǔ�ǖǝ�ǛǚǠǏ��Ǚǘ�
ǳǏǍǘǌǘǱ�ǐǏǲǒ��ǙǘǡǒǌǊ�ǗǊ�ƴǊǱǖǊǔǡǊǕǊǗǝ



!%

ƻǙǘǖǏǗǒǔ� ƷǏǑǗǊǗǘǖ� ǱǝǗǊǔǝ� ǗǊ� ƪǌǊǕǒ� ǱǏ�ƻǙǘǖǏǗǒǔ� ƷǏǑǗǊǗǘǖ� ǱǝǗǊǔǝ� ǗǊ� ƪǌǊǕǒ� ǱǏ�ƻǙǘǖǏǗǒǔ� ƷǏǑǗǊǗǘǖ� ǱǝǗǊǔǝ� ǗǊ� ƪǌǊǕǒ� ǱǏ�
ǖǘǗǝǖǏǗǜǊǕǗǒ� ǖǊǝǑǘǕǏǱ� ǗǊ� ǌǚǟǝ� ǙǕǊǗǒǗǏ�
ƪǌǊǕǊ��ƼǌǘǚǊǠ�ǘǌǘǍ�ǛǙǘǖǏǗǒǔǊ�ǱǏ�ǌǊǱǊǚ�ƲǌǊǗ�
ƶǏǢǜǚǘǌǒǴ�� ƹǘǎǒǍǗǝǜ� ǱǏ� ������ ǍǘǎǒǗǏ�� Ʈǘ�
ǖǊǝǑǘǕǏǱǊ� ǌǘǎǒ� ǖǘǗǝǖǏǗǜǊǕǗǘ� ǛǜǏǙǏǗǒǢǜǏ��
ƷǊǕǊǑǒ�ǛǏ�ǗǊ�ǌǒǛǒǗǒ�ǘǎ�����ǖǏǜǊǚǊ�ǗǊǎǖǘǚǛǔǏ�

ƻǙǘǖǏǗǒǔ�ƷǏǑǗǊǗǘǖ�ǱǝǗǊǔǝ�ǗǊ�ƪǌǊǕǒ

ƷǊ� ǗǏǖǊǡǔǘǖ� ǌǘǱǗǘǖ� Ǎǚǘǋǲǝ� ǗǊ� ƫǊǗǘǌǘǖ� ǋǚǎǝ�� ǙǘǎǒǍǗǝǜǘǖ� �����Ǎ�� ǎǘ� ������ ǍǘǎǒǗǏ�ƷǊ� ǗǏǖǊǡǔǘǖ� ǌǘǱǗǘǖ� Ǎǚǘǋǲǝ� ǗǊ� ƫǊǗǘǌǘǖ� ǋǚǎǝ�� ǙǘǎǒǍǗǝǜǘǖ� �����Ǎ�� ǎǘ� ������ ǍǘǎǒǗǏ�ƷǊ� ǗǏǖǊǡǔǘǖ� ǌǘǱǗǘǖ� Ǎǚǘǋǲǝ� ǗǊ� ƫǊǗǘǌǘǖ� ǋǚǎǝ�� ǙǘǎǒǍǗǝǜǘǖ� �����Ǎ�� ǎǘ� ������ ǍǘǎǒǗǏ�
ǍǕǊǌǗǘǔǘǖǊǗǎǝǱǝǴǒ� ǗǏǖǊǡǔǒ� ǍǏǗǏǚǊǕ� ƶǊǔǏǗǑǏǗ� ǱǏ� ǙǘǛǕǏ� ǘǛǌǊǱǊǳǊ� ƫǏǘǍǚǊǎǊ� ǝ� ǱǏǛǏǗ�
������ ǙǘǎǒǍǊǘ� � ƻǙǘǖǏǗǒǔ� ǋǚǊǗǒǘǠǒǖǊ� ƫǏǘǍǚǊǎǊ�ǛǚǙǛǔǒǖ� ǌǘǱǗǒǠǒǖǊ� ǔǘǱǒ� Ǜǝ� ǱǝǗǊǡǔǒ�
ǒǑǍǒǗǝǕǒ�ǙǚǘǙǚǊǜǒǌǢǒ� ǜǊǱ� ǛǌǘǱ� ǌǒǜǏǢǔǒ� ǍǏǛǜ� ǚǏǡǒǖǊ�� ��ƶǒ� Ǜǖǘ� ǛǏ� ǋǘǚǒǕǒ� Ǚǚǘǜǒǌ� ǜǊǔǌǏ�
ǊǚǖǒǱǏ�ǘ�ǔǊǔǌǘǱ�Ǜǖǘ�ǛǊǖǘ�ǛǕǝǢǊǕǒ�ǝ�ǋǊǱǔǊǖǊȋ�Ƽǘ�ǱǏ�ǖǘǐǎǊ�ǒ�ǱǏǎǒǗǒ�ǙǚǒǖǏǚ�ǝ�ǌǘǱǗǘǱ�ǒǛǜǘǚǒǱǒ�ǎǊ�
ǗǏǙǚǒǱǊǜǏǲ�ǙǘǎǒǍǗǏ�ǛǙǘǖǏǗǒǔ�ǘǗǘǖǏ�Ǚǚǘǜǒǌ�ǔǘǍǊ�ǛǏ�ǋǘǚǒǘ�

ƻǙǘǖǏǗǒǔ� ǍǚǊǫǏǗ� ǝ� ǋǏǕǘǖ� ǖǏǚǖǏǚǝ� ǛǊ� Ǜǌǒǖ� ǘǎǕǒǔǊǖǊ� ǔǕǊǛǒǠǒǑǖǊ� � ǱǏ� ǖǊǛǘǌǗǊ� ǛǙǘǖǏǗ�
ǔǘǛǜǝǚǗǒǠǊ�ǗǏǖǊǡǔǒǖ�ǌǘǱǗǒǠǒǖǊ�����ǚǏǍǒǖǏǗǜǏ��ǙǊǕǒǟ�ǝ�ǘǛǌǊǱǊǳǝ�ƫǏǘǍǚǊǎǊ��ǛǊ�ǝǍǚǊǌǒǚǊǗǒǖ�ǔǘǛǜǝǚǗǒǠǊ�ǗǏǖǊǡǔǒǖ�ǌǘǱǗǒǠǒǖǊ�����ǚǏǍǒǖǏǗǜǏ��ǙǊǕǒǟ�ǝ�ǘǛǌǊǱǊǳǝ�ƫǏǘǍǚǊǎǊ��ǛǊ�ǝǍǚǊǌǒǚǊǗǒǖ�
ǳǒǟǘǌǒǖ�ǒǖǏǗǒǖǊ

ƻǙǘǖǏǗǒǔ�ǛǚǙǛǔǒǖ�ǒ�ǗǏǖǊǡǔǒǖ�
ǌǘǱǗǒǠǒǖǊ�ǗǊ�ƴǘǢǝǜǳǊǔǝ

ǌǒǛǒǗǏ� ǒ� ǙǚǏǎǛǜǊǌǲǊ� ǌǒǎǒǔǘǌǊǠ� ƫǏǘǍǚǊǎǊ�
ƻǏǲǊǠǒ�ǒǑ�ǙǘǎǊǌǊǕǛǔǒǟ�ǛǏǕǊ�Ǜǝ�ǛǊǖǒ�ǛǔǝǙǒǕǒ�
ǗǏǢǜǘ� ǗǘǌǠǊ� ǒ� ǙǘǎǒǍǕǒ� ǛǙǘǖǏǗǒǔ� ǱǏǎǗǘǖ�
ǗǏǙǘǑǗǊǜǘǖ�ǌǘǱǗǒǔǝ�ǡǒǱǒ�Ǜǝ�Ǎǚǘǋ�ǙǚǘǗǊǢǕǒ��
ƷǏǖǠǒ� Ǜǝ� ������ ǍǘǎǒǗǏ� ǱǏǎǗǘǍ� ǌǘǱǗǒǔǊ�
ǛǊǟǚǊǗǒǕǒ� ǒ� ǗǊ� Ǎǚǘǋ� ǙǘǛǜǊǌǒǕǒ� ǔǚǛǜǊǡǝ� ǛǊ�
ǗǊǜǙǒǛǘǖ�Ȍ(LQ�XQEHNDQQWHU�VHUELVFKHU�6ROGDWȊ�
�ǗǏǙǘǑǗǊǜǒ� ǛǚǙǛǔǒ� ǌǘǱǗǒǔ��ƻǙǘǖǏǗǒǔ� ǱǏ�
ǛǊǍǚǊǫǏǗ� ǒǑǖǏǫǝ� �����Ǎ�� ǒ� �����Ǎ�� � ǗǊ�ǖǏǛǜǝ�ǛǊǍǚǊǫǏǗ� ǒǑǖǏǫǝ� �����Ǎ�� ǒ� �����Ǎ�� � ǗǊ�ǖǏǛǜǝ�ǛǊǍǚǊǫǏǗ� ǒǑǖǏǫǝ� �����Ǎ�� ǒ� �����Ǎ�� � ǗǊ�ǖǏǛǜǝ�
ǗǏǔǊǎǊǢǳǏ�ǛǚǏǎǳǘǌǏǔǘǌǗǏ�ǜǌǚǫǊǌǏ�ưǚǗǘǌ��
ƱǊ�ǒǑǍǚǊǎǳǝ�ǱǏ�ǒǛǔǘǚǒǢǴǏǗǘ������Pu�ǠǚǗǘǍ�
ǱǊǋǕǊǗǒǡǔǘǍ� ǖǏǚǖǏǚǊ�� ƴǊǘ� ǒǗǛǙǒǚǊǠǒǱǝ�
ƶǏǢǜǚǘǌǒǴ� ǱǏ� ǔǘǚǒǛǜǒǘ� ǍǚǘǋǗǒǠǝ� ǌǏǕǒǔǘǍ�
ǙǏǚǛǒǱǛǔǘǍ�ǌǕǊǎǊǚǊ�ƴǒǚǊ�ƬǏǕǒǔǘǍ��ǝ�ƹǏǚǛǒǱǒ��
ƭǚǘǋ�ǕǏǐǒ�ǗǊ�ǙǏǜ�ǝǛǙǚǊǌǗǒǟ�ǋǕǘǔǘǌǊ�ǍǚǊǗǒǜǊ�
ǒ� ǘǔǚǝǐǏǗ� ǱǏ� ǔǊǚǒǱǊǜǒǎǊǖǊ� ǔǘǱǏ� ǗǘǛǏ� ǔǚǘǌ��
Ƹǌǒǟ� ǘǛǊǖ� ǛǔǝǕǙǜǝǚǊ� ǛǒǖǋǘǕǒǑǝǱǝ� ǖǊǱǔǏ�Ƹǌǒǟ� ǘǛǊǖ� ǛǔǝǕǙǜǝǚǊ� ǛǒǖǋǘǕǒǑǝǱǝ� ǖǊǱǔǏ�Ƹǌǒǟ� ǘǛǊǖ� ǛǔǝǕǙǜǝǚǊ� ǛǒǖǋǘǕǒǑǝǱǝ� ǖǊǱǔǏ�
ǌǘǱǗǒǔǊ� ǒ� ǗǊǚǘǎǏ� ǒ� ǚǏǍǒǱǏ� ƴǚǊǲǏǌǒǗǏ�
ƣǝǍǘǛǕǊǌǒǱǏ�� ƹǚǏǎǛǏǎǗǒǔ� ƻǚǋǒǱǏ� ǘǌǎǏ�� ǗǊ�
ǙǚǊǑǗǒǔ� ƮǊǗǊ� ǎǚǐǊǌǗǘǛǜǒ� ƻǚǋǒǱǏ�� ����
ǞǏǋǚǝǊǚǊ�� ǘǎǊǱǏ� ǙǘǡǊǛǜ� Ǜǌǒǖ� ǛǚǙǛǔǒǖ�
ǌǘǱǗǒǠǒǖǊ�ǙǘǍǒǗǝǕǒǖ�ǝ�ǚǊǜǘǌǒǖǊ�
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ƻǚǙǛǔǊ�ǌǘǱǛǔǊ�ǛǏ��ǝ�ƹǚǌǘǖ�ǛǌǏǜǛǔǘǖ�ǚǊǜǝ��ǙǘǛǕǏ�
ǙǚǏǕǊǛǔǊ�ǙǚǏǔǘ�ƪǕǋǊǗǒǱǏ��ǍǎǏ�ǱǏ�ǎǏǛǏǜǔǘǌǊǗǊ��ǙǚǏǕǊǛǔǊ�ǙǚǏǔǘ�ƪǕǋǊǗǒǱǏ��ǍǎǏ�ǱǏ�ǎǏǛǏǜǔǘǌǊǗǊ��ǙǚǏǕǊǛǔǊ�ǙǚǏǔǘ�ƪǕǋǊǗǒǱǏ��ǍǎǏ�ǱǏ�ǎǏǛǏǜǔǘǌǊǗǊ��
ǙǘǛǕǏ�ǒǑǌǏǛǗǘǍ�ǌǚǏǖǏǗǊ�ǘǙǘǚǊǌǒǕǊ�ǒ�ǑǊǝǑǏǕǊ�
ǛǌǘǱ�ǎǏǘ�ǱǝǐǗǘǍ�ǞǚǘǗǜǊ�ǔǘǱǒ�ǱǏ�ǒǢǊǘ�ǒ�ǙǚǏǔǘ�
ǙǕǊǗǒǗǏ�ƴǊǱǖǊǔǡǊǕǊǗ�ǝ�ƶǊǔǏǎǘǗǒǱǒ��ƷǊ�ǌǚǟǝ�
ǘǌǏ� ǙǕǊǗǒǗǏ� ǛǏ� ǗǊǕǊǑǒǕǊ� ǒ� ǘǛǖǊǜǚǊǡǗǒǠǊ�
ǛǚǙǛǔǏ� ǌǚǟǘǌǗǏ� ǔǘǖǊǗǎǏ�ƹǘǛǕǏ� ǙǚǘǋǘǱǊ�
ǱǝǐǗǘǍ�ǞǚǘǗǜǊ�ǒ�ǖǝǳǏǌǒǜǘǍ�ǙǚǘǎǘǚǊ�ǛǚǙǛǔǏ�
ǌǘǱǛǔǏ� ǝ� ƻǚǋǒǱǝ� ǝǑ� ǛǊǎǏǱǛǜǌǘ� ǛǊ� ǞǚǊǗǠǝǛǔǘǖ�
ǔǘǳǒǠǘǖ� ǒ� ǋǚǒǲǊǗǜǗǘǍ� ǙǘǌǚǊǴǊǱǊ�
ǘǔǝǙǒǚǊǗǒǟ� ǜǏǚǒǜǘǚǒǱǊ�� ǛǚǙǛǔǊ� ǌǚǟǘǌǗǊ�
ǔǘǖǊǗǎǊ�ǱǏ�ǘǎǕǝǡǒǕǊ�ǎǊ�ǛǏ�ǌǚǟ�ƴǊǱǖǊǔǡǊǕǊǗǊ�

ǜǱ�� ǘǛǖǊǜǚǊǡǗǒǠǊ� ǙǚǏǗǏǛǏ� ǝ� ƻǚǋǒǱǝ��
ƸǛǖǊǜǚǊǡǗǒǠǊ� ǱǏ�� ǌǘǕǘǌǛǔǒǖ� ǔǘǕǒǖǊ�� Ǚǘ�ƸǛǖǊǜǚǊǡǗǒǠǊ� ǱǏ�� ǌǘǕǘǌǛǔǒǖ� ǔǘǕǒǖǊ�� Ǚǘ�ƸǛǖǊǜǚǊǡǗǒǠǊ� ǱǏ�� ǌǘǕǘǌǛǔǒǖ� ǔǘǕǒǖǊ�� Ǚǘ�
ǜǚǊǎǒǠǒǘǗǊǕǗǘ�ǕǘǢǒǖ�ǙǝǜǏǌǒǖǊ��ǙǚǏǌǏǑǏǗǊ�
ǒ�ǙǘǗǘǌǘ�ǚǏǔǘǗǛǜǚǝǒǛǊǗǊ�ǝ�ǙǊǚǔǝ�ǝ�ǘǔǘǕǒǗǒ�
ǎǌǘǚǊ� ǜǱ�� ǝ� ǎǊǗǊǢǳǏǖ� ƹǒǘǗǒǚǛǔǘǖ� ǙǊǚǔǝ��
ƷǊǕǊǑǒ� ǛǏ�� ǝ� ǗǊǱǛǜǚǘǐǏǖ� ǠǏǗǜǚǝ� ƫǏǘǍǚǊǎǊ��
ǙǚǏǔǘ� ǙǝǜǊ� � ƻǔǝǙǢǜǒǗǏ�� ǎǒǱǊǍǘǗǊǕǗǘ� ǘǎ�
ȌǔǊǖǏǗǏ�ǑǍǚǊǎǏȊ�ǜǱ��ǑǍǚǊǎǏ�ǝ�ǔǘǱǘǱ�ǱǏ�ƹǘǢǜǊ��ƷǊ�
ǘǌǘǖ�ǛǙǘǖǏǗǒǔǝ�ǎǊǗǊǛ�ǛǏ�ǗǊǕǊǑǏ�ǒǖǏǗǊ�Ǜǌǒǟ�
ǔǲǝǡǗǒǟ�ǔǘǖǊǗǎǊǗǊǜǊ�ǛǚǙǛǔǏ�ǌǘǱǛǔǏ��ǔǘǱǒ�Ǜǝ�
ǔǘǖǊǗǎǘǌǊǕǒ�ǝ�ƹǚǌǘǖ�ǛǌǏǜǛǔǘǖ�ǚǊǜǝ��

(ǕǕǊ�ƴǚǖǙǘǜǒǴ��ǒ�ƶǊǚǔǘ�ƶǒǕǘǢǏǌǒǴ������ƴǊǖǏǗ�ǘǛǖǊǜǚǊǡǗǒǠǊ�ƬǚǟǘǌǗǏ�ǔǘǖǊǗǎǏ�ǛǊ�
ƻǘǕǝǗǛǔǘǍ�ǞǚǘǗǜǊ
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4,5 – +*1,в+ 7%$ *$ *-*,$8- '*1+,'#" ' 
7$+7,"5'#"

ƸǛǜǚǌǘ�ǔǘǱǏ�ǱǏ�ǎǘǋǒǕǘ�ǒǖǏ�Ǚǘ�ǔǴǏǚǔǒ�ǚǏǡǗǘǍ�
ǋǘǍǊ�ƪǙǘǛǊ��ǗǒǖǞǒ��ƴǏǚǔǒǚǒ��ǊǕǒ�ǱǏ�ǒ�ǘǛǜǚǌǘ�
ǗǊ� ǔǘǖǏ� ǱǏ� ƸǎǒǛǏǱ� ǗǊǢǊǘ� ǛǔǕǘǗǒǢǜǏ� ǗǊ�
ǔǚǊǱǝ� ǛǌǘǱǒǟ� ǕǝǜǊǳǊ�� Ƽǘ� ǱǏ� ǘǛǜǚǌǘ� ǑǏǕǏǗǒǕǊ��
ǖǊǛǕǒǗǊ��ǊǍǚǝǖǊ�ǒ�ǖǒǜǘǌǊ���ƴǚǞ�
ƭǚǡǔǊ� ǱǏ� ǑǏǖǲǊ� ǗǊ� ƫǊǕǔǊǗǛǔǘǖ� ǙǘǕǝǘǛǜǚǌǝ��
ƥǏǗǊ�ǙǘǌǚǢǒǗǊ�ǱǏ�ǙǚǒǋǕǒǐǗǘ���������ǔǖt�ǒ�ƥǏǗǊ�ǙǘǌǚǢǒǗǊ�ǱǏ�ǙǚǒǋǕǒǐǗǘ���������ǔǖt�ǒ�
ǒǖǊ�ǒǑǕǊǑǒ�ǗǊ�ƯǍǏǱǛǔǘ�� ƣǘǗǛǔǘ�ǒ�ƻǚǏǎǘǑǏǖǗǘ�
ǖǘǚǏ�
ƸǋǊǕǊ�ǱǏ�ǎǝǍǊǡǔǊ��������ǔǒǕǘǖǏǜǊǚǊ�ǒ�ǌǏǘǖǊ�
ǱǏ� ǚǊǑǝǫǏǗǊ�� ǛǊ� ǌǏǕǒǔǒǖ� ǋǚǘǱǏǖ� ǘǛǜǚǌǊ��
ǙǘǕǝǘǛǜǚǌǊ�ǒ�ǑǊǕǒǌǊ��ƹǘ�ǚǊǑǝǫǏǗǘǛǜǒ�ǱǏ�ǎǚǝǍǊ�
ǝ�ƯǌǚǘǙǒ��
� ƴǚǞ� ǱǏ� ǱǏǎǗǘ� ǘǎ� ǘǔǘ� ����� ǘǛǜǚǌǊ� ǔǘǱǏ�
ǙǚǒǙǊǎǊǱǝ� ƭǚǡǔǘǱ� ǒ� ǔǘǱǏ� ǛǏ� ǒǛǜǒǡǏ� ǛǌǘǱǘǖ�ǙǚǒǙǊǎǊǱǝ� ƭǚǡǔǘǱ� ǒ� ǔǘǱǏ� ǛǏ� ǒǛǜǒǡǏ� ǛǌǘǱǘǖ�ǙǚǒǙǊǎǊǱǝ� ƭǚǡǔǘǱ� ǒ� ǔǘǱǏ� ǛǏ� ǒǛǜǒǡǏ� ǛǌǘǱǘǖ�
ǕǏǙǘǜǘǖ��ƷǊǕǊǑǒ� ǛǏ� ǝ� ƣǘǗǛǔǘǖ�ǖǘǚǝ�� ǱǝǐǗǘǖ�
ǎǏǕǝ� ǙǚǘǕǊǑǊ� ǔǘǱǒ� ǛǏ� ǑǘǌǏ� ƸǜǚǊǗǜǛǔǊ�
ǌǚǊǜǊ�� ƹǘǌǚǢǒǗǊ� ǘǛǜǚǌǊ� ǱǏ� ���� ǔǌǊǎǚǊǜǗǒǟ�
ǔǒǕǘǖǏǜǊǚǊ�ǒ�ǒǖǊ�ǒǛǜǘǒǖǏǗǒ�ǍǕǊǌǗǒ�ǍǚǊǎ��
ƴǚǞ�ǛǏ�ǗǊǕǊǑǒ�ǌǏǘǖǊ�ǋǕǒǑǝ�ǊǕǋǊǗǛǔǏ�ǘǋǊǕǏ��
ǛǏǌǏǚǗǒ� ǎǏǘ� ǘǛǜǚǌǊ� ǱǏ� ǝǎǊǲǏǗ� ǛǊǖǘ� ǎǌǊ�
ǔǒǕǘǖǏǜǚǊ�� ƹǚǒǚǘǎǗǒ� ǝǛǕǘǌǒ� ǑǊ� ǚǊǑǌǘǱ�
ǜǝǚǒǑǖǊ� Ǜǝ� ǙǘǌǘǲǗǒ�� ǘǋǊǕǊ� ǗǊ� ǒǛǜǘǔǝ� ǱǏ�ǜǝǚǒǑǖǊ� Ǜǝ� ǙǘǌǘǲǗǒ�� ǘǋǊǕǊ� ǗǊ� ǒǛǜǘǔǝ� ǱǏ�
ǢǲǝǗǔǘǌǒǜǊ��ǗǊ�ǛǏǌǏǚǘǒǛǜǘǔǝ�ǱǏ�ǢǲǝǗǔǘǌǒǜǘ�

ǔǊǖǏǗǒǜǊ�� ǗǊ� ǛǏǌǏǚǗǘǱ� ǒ� ǑǊǙǊǎǗǘǱ� ǘǋǊǕǒ� ǱǏ�
ǙǏǛǔǘǌǒǜǊ��ƴǕǒǖǊ�ǱǏ�ǖǏǎǒǜǏǚǊǗǛǔǊ��ǛǊ�ǋǕǊǍǒǖ��ǙǏǛǔǘǌǒǜǊ��ƴǕǒǖǊ�ǱǏ�ǖǏǎǒǜǏǚǊǗǛǔǊ��ǛǊ�ǋǕǊǍǒǖ��
ǌǕǊǐǗǒǖ� ǑǒǖǊǖǊ� ǒ� ǜǘǙǕǒǖ�� Ǜǝǌǒǖ� ǕǏǜǒǖǊ��
ƮǊǗǒ�Ǜǝ�ǜǘǙǕǒ��ǊǕǒ�ǛǏ�ǝǑ�ǙǘǌǏǜǊǚǊǠ�ǛǊ�ǖǘǚǊ�
ǕǊǔǘ�ǙǘǎǗǘǛǒ�ǌǚǝǴǒǗǊ��Ǌ�ǗǘǴǝ�ǛǏ�ǜǏǖǙǏǚǊǜǝǚǏ�
ǛǙǝǛǜǒ�ǜǊǔǘ�ǎǊ�ǋǝǎǏ�ǌǏǘǖǊ�ǙǚǒǱǊǜǗǘ��
ƸǗǘ� Ǣǜǘ� ǘǌǎǏ� ǖǘǐǏ� ǎǊ� ǋǝǎǏ� ǙǚǘǋǕǏǖ� ǗǊ�
ǙǘǡǏǜǔǝ�ǛǏǑǘǗǏ� ǱǏ�ǟǕǊǎǗǒǱǊ�ǌǘǎǊ�ǘǔǘ�ǘǛǜǚǌǊ��
ǱǏǚ�ǱǏ�ƣǘǗǛǔǘ�ǖǘǚǏ�ǙǚǘǜǘǡǗǘ��ǜǊǔǘ�ǎǊ�ǛǏ�ǌǘǎǊ�
ǖǘǚǛǔǒǖ� ǛǜǚǝǱǊǖǊ� ǔǚǏǴǏ� ǒǑǖǏǫǝ� ƣǊǎǚǊǗǛǔǘǍ�ǖǘǚǛǔǒǖ� ǛǜǚǝǱǊǖǊ� ǔǚǏǴǏ� ǒǑǖǏǫǝ� ƣǊǎǚǊǗǛǔǘǍ�
ǒ� ƻǚǏǎǘǑǏǖǗǘǍ� ǖǘǚǊ�� ƸǛǜǚǌǘǖ� ǎǘǖǒǗǒǚǊ�
ǖǏǎǒǜǏǚǊǗǛǔǊ�ǌǏǍǏǜǊǠǒǱǊ�ǒ�ǗǏǒǑǘǛǜǊǌǗǒ�ǎǝǟ�
ǍǚǡǔǏ�ǜǚǊǎǒǠǒǱǏ�ǒ�ǔǝǕǜǝǚǏ�
ƸǌǎǏ�ǖǘǐǏǜǏ� ǙǘǛǏǜǒǜǒ� ǑǗǊǡǊǱǗǊ� ǜǝǚǒǛǜǒǡǔǊ�
ǖǏǛǜǊ�ǒ�ǕǘǔǊǕǒǜǏǜǏ��ǍǚǊǎ�ƴǚǞ�ǛǊ�ǎǌǏ�ǜǌǚǫǊǌǏ�
ǒ� ǛǜǊǚǒǖ� ǎǏǕǘǖ� ǍǚǊǎǊ� ǒǑǖǏǫǝ� ǳǒǟ�� ƲǙǛǘǛ��
ƮǊǒǛǒǝ�� ƺǘǎǝ�� ƬǚǒǘǗǒ� ǒ� ǱǘǢ� ǎǘǛǜǊ� ǖǊǳǒǟ�
ǖǏǛǜǊ� ǝ� ǔǘǱǒǖǊ� ǜǝǚǒǛǜǒ� ǖǘǍǝ� ǎǊ� ǝǙǘǑǗǊǱǝ�ǖǏǛǜǊ� ǝ� ǔǘǱǒǖǊ� ǜǝǚǒǛǜǒ� ǖǘǍǝ� ǎǊ� ǝǙǘǑǗǊǱǝ�ǖǏǛǜǊ� ǝ� ǔǘǱǒǖǊ� ǜǝǚǒǛǜǒ� ǖǘǍǝ� ǎǊ� ǝǙǘǑǗǊǱǝ�
ǒǑǌǘǚǗǝ� ƭǚǡǔǝ�� ƸǛǒǖ� ǔǝǙǊǳǊ� ǗǊ� ǙǘǑǗǊǜǘǱ�
ǙǕǊǐǒ� ƭǕǒǞǊǎǒ�� ǖǘǐǏǜǏ� ǙǘǛǏǜǒǜǒ� ǒ� ǗǏǔǏ�
ǕǘǔǊǕǒǜǏǜǏ�� ƻǚǙǛǔǝ� ǔǝǴǝ�� ǘǛǜǚǌǘ� Ƭǒǎǘ��
ǖǊǗǊǛǜǒǚ�ƹǘǗǎǒǔǘǗǒǛǒ��ǗǊ���ƶǒǢǱǏǖ�ǘǛǜǚǌǝȋ��
ƽǔǘǕǒǔǘ� ǐǏǕǒǜǏ� ǎǊ� ǛǏ� ǗǊǫǏǜǏ� ǒǑǖǏǫǝ� ǎǌǊ�
ǖǘǚǊ��ǎǊ�ǘǛǏǜǒǜǏ�ǌǚǏǕǒǗǝ�ǕǏǜǊ�ǒ�ǙǘǌǏǜǊǚǊǠ�
ǔǘǱǒ� ǗǘǛǒ� ǖǒǚǒǛ� ǕǒǖǝǗǊ� ǒ� ǑǌǝǔǏ� ǋǝǑǝǔǒǱǊ��
ǊǕǒ� ǒ�ǢǊǙǊǜ� ǔǘǱǒ� ǙǚǒǡǊ� ǖǒǜǘǌǏ�� ǕǏǍǏǗǎǏ� ǒ�ǊǕǒ� ǒ�ǢǊǙǊǜ� ǔǘǱǒ� ǙǚǒǡǊ� ǖǒǜǘǌǏ�� ǕǏǍǏǗǎǏ� ǒ�
ǙǘǑǗǊǜǏ�ǛǜǚǘǞǏ��ǙǘǛǏǜǒǜǏ�ƴǚǞ�
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Ƹǌǘ�ǘǛǜǚǌǘ��ǔǘǱǏ�ǱǏ�ǒǗǛǙǒǚǊǠǒǱǊ�ǑǊ�ǝǖǏǜǗǒǔǏ��
ǘǛǜǚǌǘ�ǖǝǑǒǔǏ�ǒ�ǙǏǛǖǏ���ǑǊ�ǗǊǢǝ�ǒǛǜǘǚǒǱǝ�ǒǖǊ�
ǙǘǛǏǋǊǗ� ǑǗǊǡǊǱ�� ƷǏǎǊǕǏǔǘ� ǛǏ� ǗǊǕǊǑǒ� ǖǊǕǘ�
ǘǛǜǚǌǘ�Ƭǒǎǘ��ǙǘǑǗǊǜǘ�ǒǑ�ƹǚǌǘǍ�ǛǌǏǜǛǔǘǍ�ǚǊǜǊ��
Ǌ�ǘ�ǛǜǚǊǎǊǳǝ�ǛǚǙǛǔǒǟ�ǌǘǱǗǒǔǊ��Ǎǘǌǘǚǒ�ǌǏǕǒǔǘ�
ǎǏǕǘ� ƶǒǕǝǜǒǗǊ� ƫǘǱǒǴǊ� ��ƹǕǊǌǊ� ǍǚǘǋǗǒǠǊȋ��
ƸǛǜǚǌǘ�Ƭǒǎǘ�ǱǏ�ǘǛǜǚǌǘ�ǗǊ�ǔǘǱǏ�ǗǊǢǒ�ǜǝǚǒǛǜǒ�
ǘǎǕǊǑǏ� ǛǊ� ǙǘǛǏǋǗǘǖ� ǙǘǢǜǘǌǊǳǏǖ�� � ǎǝǋǘǔǘ�
ǍǊǗǝǜǒ� ǘǗǒǖ� Ǣǜǘ� ǱǏ� ǜǚǊǍǒǡǗǘ� ǒǛǔǝǛǜǌǘ�
ǗǊǢǏǍ� ǗǊǚǘǎǊ� ǑǊǝǌǏǔ� ǙǘǌǏǑǊǕǘ� ǛǊ�ǳǒǖ�� ƷǊ�ǗǊǢǏǍ� ǗǊǚǘǎǊ� ǑǊǝǌǏǔ� ǙǘǌǏǑǊǕǘ� ǛǊ�ǳǒǖ�� ƷǊ�
ǋǚǘǎǒǴǒǖǊ� ǔǘǱǒ� ǙǚǏǌǘǑǏ� ǜǝǚǒǛǜǏ� ǛǊ� ǘǛǜǚǌǊ�
ƴǚǞǊ�ǎǘ�ƬǒǎǊ�ǌǚǕǘ�ǱǊǛǗǘ�ǛǏ�ǝǘǡǊǌǊǱǝ�ǛǚǙǛǔǒ�
ǜǝǚǒǛǜǒ�� ƸǗǒ� ǜǊǖǘ� ǗǏ� ǘǎǕǊǑǏ� ǎǊ� ǛǏ� ǔǝǙǊǱǝ��
ƱǊ� ƻǚǋǏ� ǱǏ� ǜǘ� ǙǕǊǌǊ� ǍǚǘǋǗǒǠǊ� ��ǘǍǚǘǖǗǊ� ǒ�
ǛǜǚDǢǗǊ�ǜǊǱǗǊ�ǏǙǘǙǏǱǏȊ��ǔǊǔǘ�ǜǘ�ƶ��ƫǘǱǒǴ�ǔǊǐǏ�
ƻǚǙǛǔǊ� ǔǝǴǊ� ǱǏ� ǖǝǑǏǱ� ǙǘǛǌǏǴǏǗ� ǛǜǚǊǎǊǳǝ�
ǛǚǙǛǔǏ� ǌǘǱǛǔǏ� ǜǘǔǘǖ� DǕǋǊǗǛǔǏ� ǍǘǕǍǘǜǏ� �����
������ ǍǘǎǒǗǏ�� ƷǊǕǊǑǒ� ǛǏ� ǝ� ǍǚǊǎǝ� ƴǚǞǝ�� ƽ������� ǍǘǎǒǗǏ�� ƷǊǕǊǑǒ� ǛǏ� ǝ� ǍǚǊǎǝ� ƴǚǞǝ�� ƽ������� ǍǘǎǒǗǏ�� ƷǊǕǊǑǒ� ǛǏ� ǝ� ǍǚǊǎǝ� ƴǚǞǝ�� ƽ�
ƻǚǙǛǔǘǱ� ǔǝǴǒ� ǛǏ�ǗǊǕǊǑǒ�ǒ�ǙǘǡǊǛǗǒ�ǔǘǗǑǝǕǊǜ�
ƻǚǋǒǱǏ�
ƶǝǑǏǱǛǔǊ� ǙǘǛǜǊǌǔǊ� ǛǊǎǚǐǒ� ǖǗǘǍǘǋǚǘǱǗǏ�
ǞǘǜǘǍǚǊǞǒǱǏ��ǎǘǔǝǖǏǗǜǊ�ǒ�ǏǔǛǙǘǗǊǜǏ�ǔǘǱǒǖǊ�
ǛǏ� ǒǕǝǛǜǚǝǱǏ� ǙǏǚǒǘǎ� ƹǚǌǘǍ� ǛǌǏǜǛǔǘǍ� ǚǊǜǊ��
ǘǎǋǚǊǗǏ� ƻǚǋǒǱǏ� ������ Ǎ��� ǛǜǚǊǎǊǳǊ� ǛǚǙǛǔǏ�
ǌǘǱǛǔǏ� ǜǘǔǘǖ� ǙǘǌǕǊǡǏǳǊ� ǙǚǏǔǘ� ƪǕǋǊǗǒǱǏ� ǒ�
ǙǚǒǟǌǊǜǊǳǊ�ǗǊ�ƴǚǞǝ��ǙǊ�ǛǌǏ�ǎǘ�ǘǎǕǊǛǔǊ�ǌǘǱǛǔǏ�ǙǚǒǟǌǊǜǊǳǊ�ǗǊ�ƴǚǞǝ��ǙǊ�ǛǌǏ�ǎǘ�ǘǎǕǊǛǔǊ�ǌǘǱǛǔǏ�ǙǚǒǟǌǊǜǊǳǊ�ǗǊ�ƴǚǞǝ��ǙǊ�ǛǌǏ�ǎǘ�ǘǎǕǊǛǔǊ�ǌǘǱǛǔǏ�
ǛǊ�ƴǚǞǊ������Ǎ�

ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����

��
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ǊǕǒ� ǛǌǏǛǗǒ� ǛǕǘǋǘǎǏ�� ǋǒǕǊ� ǱǏ� ǌǏǑǒǌǗǊ�
Ǘǒǜ� ǝ� ǳǏǍǘǌǘǖ� ǐǒǌǘǜǝ� ǔǘǱǊ� ǱǏ� ǘǖǘǍǝǴǒǕǊ�
ƹǏǜǚǘǌǒǴǝ�ǎǊ�ǋǝǎǏ�ǎǘǔǜǘǚ�ǗǊǝǔǊ�ǗǊ�ƻǘǚǋǘǗǒ��
ǌǏǕǒǔǊǗ� ǖǊǜǏǖǊǜǒǔǏ�� ǛǊǌǛǔǒ� ǒ� ǎǝǗǊǌǛǔǒ�
ǊǕǊǛ��ǖǝǑǒǔǊǗǜ�Ǚǘ�ǋǏǘǍǚǊǎǛǔǒǖ� ǔǊǞǊǗǊǖǊ�ǒ�
ǛǌǊǎǋǊǖǊ��ǘǛǗǒǌǊǡ�ƫǏǘǍǚǊǎǛǔǏ�ǖǊǜǏǖǊǜǒǡǔǏ�
ǢǔǘǕǏ�� ǚǊǜǗǒǔ� ǒ� ǊǔǊǎǏǖǒǔ�� ǙǚǘǗǊǕǊǑǊǡ� ǒ�
ǎǚǐǊǌǗǒ�ǢǒǞǚǊǗǜȐ

ƴǊǘ� ǙǊǛǒǘǗǒǚǊǗǒ� ǙǝǜǗǒǔ�� ƪǕǊǛ� ǱǏ� ǙǚǘǢǊǘ�
ǔǚǘǑ� ǛǌǏ� ǏǌǚǘǙǛǔǏ� ǑǏǖǲǏ� ǒ�ǳǒǟǘǌǏ� ǍǕǊǌǗǏ�
ǍǚǊǎǘǌǏ�� ƫǒǘ� ǱǏ� ǒ� ǡǕǊǗ� ǏǔǛǙǏǎǒǠǒǱǊ� ǗǊ�
ƻǏǌǏǚǗǒ�ǒ�ƣǝǐǗǒ�ǙǘǕ�

ƴǊǘ� ǡǕǊǗ� ƶǏǫǝǗǊǚǘǎǗǘǍ� ǗǊǝǡǗǘǍ� ǜǒǖǊ� ǑǊ�
ǒǛǙǒǜǒǌǊǳǏ� ƻǏǌǏǚǗǏ� ǙǘǕǊǚǗǏ� ǘǋǕǊǛǜǒ�
ǝǙǘǑǗǊǘ�ǱǏ�ǐǒǌǘǜ�ƯǛǔǒǖǊ�ǒ�ǝǡǏǛǜǌǘǌǊǘ�ǝ�Ǖǘǌǝ�ǝǙǘǑǗǊǘ�ǱǏ�ǐǒǌǘǜ�ƯǛǔǒǖǊ�ǒ�ǝǡǏǛǜǌǘǌǊǘ�ǝ�Ǖǘǌǝ�ǝǙǘǑǗǊǘ�ǱǏ�ǐǒǌǘǜ�ƯǛǔǒǖǊ�ǒ�ǝǡǏǛǜǌǘǌǊǘ�ǝ�Ǖǘǌǝ�
ǗǊ�ǔǒǜǘǌǏ��ƹǒǛǊǘ�ǱǏ�ǙǝǜǘǙǒǛǏ��ǖǏǫǝ�ǔǘǱǒǖǊ�Ǜǝ�
ȌƴǚǘǑ�ǙǘǕǊǚǗǝ�ǘǋǕǊǛǜȋ��Ȍƽ�ǠǊǚǛǜǌǝ�ǍǝǛǊǚǊȋ��ȌƻǊ�
ǘǔǏǊǗǛǔǒǖ�ǚǒǋǊǚǒǖǊȋȐ

ƶǒǔǊ�ƪǕǊǛ�ǛǊ�ƝǘǚǫǏǖ�ƴǊǚǊǫǘǚǫǏǌǒǴǏǖ��
ǋǚǊǜǘǖ�ƪǕǏǔǛǊǗǎǚǊ�ƴǊǚǊǫǘǚǫǏǌǒǴǊǋǚǊǜǘǖ�ƪǕǏǔǛǊǗǎǚǊ�ƴǊǚǊǫǘǚǫǏǌǒǴǊǋǚǊǜǘǖ�ƪǕǏǔǛǊǗǎǚǊ�ƴǊǚǊǫǘǚǫǏǌǒǴǊ

ƶǏǫǝǜǒǖ�� ǖǗǘǍǒ� ǗǏ� ǑǗǊǱǝ� ǎǊ� ǱǏ� ǝǡǏǛǜǌǘǌǊǘ�
ǝ� ƫǊǕǔǊǗǛǔǒǖ� ǚǊǜǘǌǒǖǊ� ǒ� ƹǚǌǘǖ� ǛǌǏǜǛǔǘǖ�
ǚǊǜǝ�� ƫǊǌǒǘ� ǛǏ� ǔǚǒǙǜǘǍǚǊǞǒǱǘǖ� ǒ� ǳǏǍǘǌǏ�
ǢǒǞǚǏ� ǎǝǍǘ� Ǜǝ� ǔǘǚǒǢǴǏǗǏ� ǝ� ǌǘǱǛǠǒ�� ǛǌǏ� ǎǘ�
ƮǚǝǍǘǍ� ǛǌǏǜǛǔǘǍ� ǚǊǜǊ�� ƣǏǎǗǝ� ǘǎ� ǢǒǞǊǚǊ� ǱǏ�
ǘǎǘǋǚǒǘ�ǒ�ǑǊ�ǜǊǱǗǝ�ǌǘǱǗǝ�ǛǕǝǐǋǝ�ƴǚǊǲǏǌǒǗǏ�ǘǎǘǋǚǒǘ�ǒ�ǑǊ�ǜǊǱǗǝ�ǌǘǱǗǝ�ǛǕǝǐǋǝ�ƴǚǊǲǏǌǒǗǏ�ǘǎǘǋǚǒǘ�ǒ�ǑǊ�ǜǊǱǗǝ�ǌǘǱǗǝ�ǛǕǝǐǋǝ�ƴǚǊǲǏǌǒǗǏ�
ƣǝǍǘǛǕǊǌǒǱǏ��ƽǡǏǛǗǒǔ� ǱǏ�ƫǊǕǔǊǗǛǔǒǟ�ǚǊǜǘǌǊ�ǒ�

ƶǊǜǏǖǊǜǒǡǊǚ� ǑǊǲǝǋǲǏǗ� ǝ�
ǖǚǏǐǏ��ǝǎǒǠǏ�ǒ�ǌǒǘǕǒǗǝ

ƴǊǎ�ǋǒ�ǗǊǛ�ǙǒǜǊǕǒ�ǔǘ�ǱǏ�ƶǒǟǊǒǕǘ�ƹǏǜǚǘǌǒǴ��
ǖǘǐǎǊ� ǖǗǘǍǒ� ǗǏ� ǋǒ� ǑǗǊǕǒ� ǎǊ� ǘǎǍǘǌǘǚǏ��
ƪǕǒ�� Ǌǔǘ� ǔǊǐǝ� ƶǒǔǊ� ƪǕǊǛ�� ǌǏǴǒǗǊ� ǴǏ� ǚǏǴǒ��ƪǕǒ�� Ǌǔǘ� ǔǊǐǝ� ƶǒǔǊ� ƪǕǊǛ�� ǌǏǴǒǗǊ� ǴǏ� ǚǏǴǒ��ƪǕǒ�� Ǌǔǘ� ǔǊǐǝ� ƶǒǔǊ� ƪǕǊǛ�� ǌǏǴǒǗǊ� ǴǏ� ǚǏǴǒ��
��ƹǘǖǒǳǊǗ� ǱǏ� ǝ� ǞǒǕǖǝ� ��ǂǏǢǒǚ� ǙǚǘǞǏǛǘǚǊ�
ƴǘǛǜǏ� ƬǝǱǒǴǊȋȋ�� ƮǊ�� ƶǒǔǊ� ƪǕǊǛ� ǱǏ� ǑǊǌǚǢǒǘ�
ƹǚǌǝ� ǋǏǘǍǚǊǎǛǔǝ� ǍǒǖǗǊǑǒǱǝ� ǝ� ǍǏǗǏǚǊǠǒǱǒ� ǛǊ�
ƣǘǌǊǗǘǖ�ǀǌǒǱǒǴǏǖ��ƶǒǕǘǚǊǎǘǖ�ƶǒǜǚǘǌǒǴǏǖ��
ƣǊǢǘǖ�ƹǚǘǎǊǗǘǌǒǴǏǖ��ƹǊǌǕǘǖ�ƹǘǙǘǌǒǴǏǖ�ǒ�
ǎǚǝǍǒǖ�ǔǊǛǗǒǱǏ�ǑǗǊǡǊǱǗǒǖ�ǕǒǡǗǘǛǜǒǖǊ��Ʋ�Ǜǌǒ�
ǘǗǒ�Ǜǝ�ǙǘǖǏǗǝǜǒ�ǝ�ǞǒǕǖǝ��
ƻǕǊǌǗǒ� ƶǒǔǊ� ƪǕǊǛ� ǙǚǒǙǊǎǊ� ǘǗǘǖ� ǝǛǔǘǖ�ƻǕǊǌǗǒ� ƶǒǔǊ� ƪǕǊǛ� ǙǚǒǙǊǎǊ� ǘǗǘǖ� ǝǛǔǘǖ�
ǔǚǝǍǝ� ǲǝǎǒ� ǔǘǱǒ� Ǜǝ� ǝǛǙǏǕǒ� ǎǊ� ǝǛǔǕǊǎǏ� ǛǌǘǱǏ�
ǖǗǘǍǘǋǚǘǱǗǏ� ǜǊǕǏǗǜǏ�� ǑǗǊǳǊ�� ǏǖǘǠǒǱǏ�� ǜǊǔǘ�
ǎǊ�ǗǒǱǏǎǊǗ�ǗǏ�ǋǝǎǏ�ǗǊ�ǛǖǏǜǳǒ�ǘǗǘǖ�ǎǚǝǍǘǖ�
ǒǕǒ� ǜǚǏǴǏǖ�� ƽǖǏǛǜǘ� ǎǊ� ǛǏ� ǖǏǫǝǛǘǋǗǘ� ǍǝǢǏ�
ǒ� ǒǛǔǲǝǡǝǱǝ�� ǘǗ� ǱǏ� ǛǌǘǱǏ� ǜǊǕǏǗǜǏ� ǝǛǙǏǘ� ǎǊ�
ǝǛǔǕǊǎǒ� ǒ� ǙǚǒǖǏǗǒ� ǒǟ� ǝ� ǛǚǙǛǔǘǖ� ǱǊǌǗǘǖ�
ǐǒǌǘǜǝ��ǗǊǝǠǒ�ǒ�ǔǝǕǜǝǚǒ�ǐǒǌǘǜǝ��ǗǊǝǠǒ�ǒ�ǔǝǕǜǝǚǒ�ǐǒǌǘǜǝ��ǗǊǝǠǒ�ǒ�ǔǝǕǜǝǚǒ�

ƽ� ǛǕǝǡǊǱǝ� ƶǒǔǏ� ƪǕǊǛǊ�� Ǌ� ǜǘ� ǱǏ� ǙǚǒǕǒǡǗǘ�
ǚǏǜǔǊ� ǙǘǱǊǌǊ�� ǒ� ǊǕǊǛǔǒ� ǒǑǊǑǘǌǒ�� ǒ� ǖǝǑǒǔǊ��
ǒ� ǙǚǘǞǏǛǝǚǊ�� ǒ� ǙǏǎǊǍǘǍǒǱǊ�� ǒ� ǗǊǝǔǊ�� ǒ�
ǕǒǜǏǚǊǜǝǚǊ�� ǒ� ǘǜǊǷǋǒǗǛǔǒ� ǑǊǎǊǠǒ�� ǛǜǊǱǊǕǒ�
Ǜǝ� ǝ� ǟǊǚǖǘǗǒǡǗǘǱ� ǌǏǑǒ�� ƱǗǊǜǒǐǏǲǊ� ǒ� ǐǏǫ�
ǑǊ� ǊǌǊǗǜǝǚǘǖ� ǒ� ǙǝǜǘǌǊǳǏǖ�� Ǒǘǌ� ǎǊǕǏǔǒǟ�
ǟǘǚǒǑǘǗǊǜǊ�� ǔǊ� ǔǘǱǒǖǊ� ǛǜǚǏǖǏ� ǟǚǊǋǚǒ��ǟǘǚǒǑǘǗǊǜǊ�� ǔǊ� ǔǘǱǒǖǊ� ǛǜǚǏǖǏ� ǟǚǊǋǚǒ��ǟǘǚǒǑǘǗǊǜǊ�� ǔǊ� ǔǘǱǒǖǊ� ǛǜǚǏǖǏ� ǟǚǊǋǚǒ��
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ƹǚǌǘǍ�ǛǌǏǜǛǔǘǍ�ǚǊǜǊ��Ǌ�ǔǊǘ�ǚǏǑǏǚǌǗǒ�ǘǞǒǠǒǚ��
ǝ�����ǍǘǎǒǗǒ��������ǎǘǋǒǘ�ǱǏ�ǚǊǜǗǒ�ǚǊǛǙǘǚǏǎ�
ǝ� ƻǊǚǊǱǏǌǝ�� ƹǘǛǕǏ� ǔǊǙǒǜǝǕǊǠǒǱǏ� ƣǝǍǘǛǕǊǌǒǱǏ��
ǛǙǚǘǌǏǎǏǗ�ǱǏ�ǝ�ǕǘǍǘǚ�ǑǊ�ǚǊǜǗǏ�ǑǊǚǘǋǲǏǗǒǔǏ�
ǝ� ƷǒǚǗǋǏǚǍǝ�� ƲǑǊǢǊǘ� ǱǏ� ǙǘǛǕǏ� ǜǚǒ� ǖǏǛǏǠǊ�
ǑǊǟǌǊǲǝǱǝǴǒ� ǒǗǜǏǚǌǏǗǠǒǱǒ� ǙǚǒǱǊǜǏǲǊ��
ǙǚǒǗǠǊ� ƝǘǚǫǊ� ƴǊǚǊǫǘǚǫǏǌǒǴǊ�� ǔǘǱǒ� ǛǏ�
ǑǊ� ǳǏǍǊ� ǑǊǕǘǐǒǘ� ǔǘǎ� ǛǌǘǱǏ� ǜǏǜǔǏ� ƣǏǕǏǗǏ��
ǔǚǊǲǒǠǏ�ƲǜǊǕǒǱǏ��ǔǚǊǲǒǠǏ�ƲǜǊǕǒǱǏ��ǔǚǊǲǒǠǏ�ƲǜǊǕǒǱǏ��

ƷǊǝǡǗǒǠǒ�ǔǊǕǒǋǚǊ�ƶǒǔǏ�ƪǕǊǛǊ�Ǜǝ�ǗǊ�ƱǊǙǊǎǝ�
ǜǊǔǘǚǏǴǒ� ǗǏǙǚǒǛǜǝǙǊǡǗǒ� ǒ� ǜǏǢǔǘ� ǒǖ� ǱǏ�
ǙǚǒǴǒ��Ƽǘ�ǔǘǎ�ƶǒǔǏ�ǗǒǱǏ�ǋǒǘ�ǛǕǝǡǊǱ��

ƹǘǛǜǘǱǒ� ǙǚǒǡǊ� ǎǊ� ǍǊ� ǱǏ� ǗǊ� ǝǗǒǌǏǚǑǒǜǏǜǝ� ǝ�
ƫǏǘǍǚǊǎǝ�� ǍǎǏ� ǱǏ� ǒǖǊǘ� ǔǊǜǏǎǚǝ�� ǙǘǜǚǊǐǒǘ�
ǱǏǎǗǘǍ� ǎǊǗǊ� ǗǏǔǒ� ǘǎ� ǔǘǕǏǍǊ� ǒǑ� ƱǊǍǚǏǋǊ��ǱǏǎǗǘǍ� ǎǊǗǊ� ǗǏǔǒ� ǘǎ� ǔǘǕǏǍǊ� ǒǑ� ƱǊǍǚǏǋǊ��ǱǏǎǗǘǍ� ǎǊǗǊ� ǗǏǔǒ� ǘǎ� ǔǘǕǏǍǊ� ǒǑ� ƱǊǍǚǏǋǊ��
ƽǢǊǌǢǒ�ǝ�ǑǍǚǊǎǝ�� ǑǊǖǘǕǒǘ� ǱǏ� �ǙǘǛǕǝǐǒǜǏǲǊ�
ǔǘǍǊ� ǱǏ� ǜǝ� ǛǚǏǘ�� ǎǊ�ǖǝ� ǘǋǱǊǛǗǒ� ǔǊǔǘ� ǎǊ� ǎǘǫǏ�
ǎǘ� ǔǊǋǒǗǏǜǊ� ǍǘǛǙǘǎǒǗǊ� ǙǚǘǞǏǛǘǚǊ� ǎǘǔǜǘǚǊ�

ƹǏǜǚǘǌǒǴǊ��ƹǘǛǕǝǐǒǜǏǲ�ǍǊ�ǱǏ�ǡǝǎǗǘ�ǙǘǍǕǏǎǊǘ�
ǒ� ǚǏǔǊǘ�� ��ƷǏǖǊǖǘ�� ǋǚǏ�� ǖǒ� ǜǊǔǌǘǍ� ǔǘǎ� ǗǊǛȋ��
Ƽǘ� ǱǏ�� ǝ� ǙǚǘǕǊǑǝ�� ǡǝǘ� ǛǜǝǎǏǗǜ� ǒ� ǘǋǚǊǜǒǘ� ǛǏ�
ǙǘǛǕǝǐǒǜǏǲǝ�� ��ƸǌǊǱ� ǟǘǴǏ�� ǝ� ǛǜǌǊǚǒ�� ǔǘǎ�
ǡǒǔǊ�ƶǒǔǏȋ�� ƻǊǎ� ǛǏ�ǒ�ǙǘǛǕǝǐǒǜǏǲǝ� ǝǙǊǕǒǕǊ�
ǛǒǱǊǕǒǠǊ�����ƹǊ��Ǣǜǘ�ǗǏ�ǔǊǐǏǢ�ǘǎǖǊȇ�ǎǊ�ȆǘǴǏǢ�
ǔǘǎ� ǗǊǢǏǍ� ǡǒǔǊ� ƶǒǔǏ�� ƸǗǘ�� ǜǏ� ǎǘǔǜǘǚ�� ǜǏ�
ǙǚǘǞǏǛǘǚ��ǜǏ�ǘǌǘ��ǜǏ�ǘǗǘȐ�Ƽǘ�ǛǏ�ǔǘǎ�ǗǊǛ�ǗǏ�
ǞǏǚǖǊ��ƪ�ǎǘ�ǡǒǔǊ�ƶǒǔǏ�ǴǏǢ�ǗǊ�Ǚǚǌǒ�ǛǙǚǊǜ��ǙǊ�ǞǏǚǖǊ��ƪ�ǎǘ�ǡǒǔǊ�ƶǒǔǏ�ǴǏǢ�ǗǊ�Ǚǚǌǒ�ǛǙǚǊǜ��ǙǊ�ǞǏǚǖǊ��ƪ�ǎǘ�ǡǒǔǊ�ƶǒǔǏ�ǴǏǢ�ǗǊ�Ǚǚǌǒ�ǛǙǚǊǜ��ǙǊ�
ǘǗǎǊ�ǎǚǝǍǊ�ǌǚǊǜǊ�ǕǏǌǘȋ�

Ư�ǜǊǔǊǌ�ǱǏ�ǋǒǘ�ƶǒǔǊ�ƪǕǊǛ��

ƻǔǚǘǖǗǒ�ǎǘǙǚǒǗǘǛ�ǝ�ǡǊǛǜ�ǘǌǘǖ�ǌǏǕǒǔǊǗǝ�ǎǊǘ�
ǱǏ�ǒ�ǙǚǏǜǚǊǐǒǌǊǡ�ƭǝǍǕ��ƷǊ�ǎǊǗ������ǍǘǎǒǢǳǒǠǏ�
ǳǏǍǘǌǘǍ� ǚǘǫǏǳǊ� ǘǌǊǱ� ǙǚǏǜǚǊǐǒǌǊǡ� ǱǏ�
ǙǘǛǌǏǜǒǘ� ǛǌǘǱ� ǕǘǍǘ�ǘǌǘǖ�ǗǏǛǌǊǔǒǎǊǢǳǏǖ�ǒ�ǙǘǛǌǏǜǒǘ� ǛǌǘǱ� ǕǘǍǘ�ǘǌǘǖ�ǗǏǛǌǊǔǒǎǊǢǳǏǖ�ǒ�ǙǘǛǌǏǜǒǘ� ǛǌǘǱ� ǕǘǍǘ�ǘǌǘǖ�ǗǏǛǌǊǔǒǎǊǢǳǏǖ�ǒ�
ǛǌǏǛǜǚǊǗǘǖ�ƻǚǋǒǗǝ�
� � � � �
� � ƷǒǔǘǕǊ�ƷǊǫ����

ƶǒǔǊ�ƪǕǊǛ��X�ǞǒǕǖǝ���ǂǏǢǒǚ�ǙǚǘǞǏǛǘǚǊ�ƴǘǛǜǏ�ƬǝǱǒǴǊȋ
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ƱǊ�ǛǌǏ�ǘǗǏ�ǔǘǱǒ�ǖǒǛǕǏ�ǘǌǊǔǘ���

Ǐǌǘ�ǘǎǍǘǌǘǚǊ����ƶǘǐǎǊ�ǜǒ�ǝ�ƬƪưƷƲƶ�ǛǒǜǝǊǠǒǱǊǖǊ�ǑǊǜǚǏǋǊ���

ƪ�ǛǊǎ���
ƮǊ�Ǖǒ�ǜǏ�ǜǘ�ǜǌǘǱǏ�ǘǡǒ�ǌǊǚǊǱǝ"��ƹǚǘǋǊǱ�

ǒǕǒ

ƱǊǎǊǜǊǔ��� ƱǊǎǊǜǊǔ��� ƱǊǎǊǜǊǔ���
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ƱǊǎǊǜǊǔ���ƱǊǎǊǜǊǔ���ƱǊǎǊǜǊǔ���

ƾǒǍǝǚǝ�ǝ�ǘǋǕǒǔǝ�ǋǘǔǊǕǊ��ǙǚǒǔǊǑǊǗ�ǗǊ�ǛǕǒǠǒ��
ǙǚǏǠǚǜǊǱ�ǗǊ�ǕǒǛǜ�ǙǊǙǒǚǊ�ǒ�ǙǚǏǛǏǠǒ�ǱǏ�ǎǌǏǖǊ�
ǙǚǊǌǒǖ� ǕǒǗǒǱǊǖǊ� ǗǊ� ǜǚǒ� ǎǏǕǊ� ǘǎ� ǔǘǱǒǟ� ǛǏ�
ǖǘǐǏ�ǛǕǘǐǒǜǒ�ǔǌǊǎǚǊǜ��

ƱǊǎǊǜǊǔ���

ƴǘǕǒǔǘ�ǲǝǎǒ�ǌǒǎǒǢ�ǗǊ�ǘǌǒǖ�ǛǕǒǔǊǖǊ"
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-(ƱƲǁƴƲ�ƻƪƬƯƼƷƲƴ

ƹǒǛǊǳǏ� ǌǏǕǒǔǘǍ� ǛǕǘǌǊ� ǝ� ǒǖǏǗǒǖǊ�
ǒǛǜǘǚǒǱǛǔǒǟ�ǎǘǍǊǫǊǱǊ

ƽǛǜǊǲǏǗǊ� ǒǖǏǗǊ� ǒǛǜǘǚǒǱǛǔǒǟ� ǎǘǍǊǫǊǱǊ� Ȃ�
ǚǊǜǘǌǊ�� ǋǝǗǊ�� ǝǛǜǊǗǊǔǊ�� ǋǒǜǊǔǊ� ǒ� ǚǊǜǗǒǟ�
ǞǚǘǗǜǘǌǊ�� ǑǊǔǲǝǡǏǗǒǟ� ǙǊǔǜǘǌǊ�� ǖǒǚǘǌǊ� ǒ�ǞǚǘǗǜǘǌǊ�� ǑǊǔǲǝǡǏǗǒǟ� ǙǊǔǜǘǌǊ�� ǖǒǚǘǌǊ� ǒ�
ǛǙǘǚǊǑǝǖǊ� Ȃ� ǙǒǢǝ� ǛǏ� ǌǏǕǒǔǒǖ� ǙǘǡǏǜǗǒǖ�
ǛǕǘǌǘǖ�

ƹǚǌǒ� ǛǌǏǜǛǔǒ� ǚǊǜ�� ƬǏǕǒǔǒ� ǚǊǜ� �ǝ� ǗǊǚǘǎǗǘǖ�
ǙǊǖǴǏǳǝ��� ƪǙǚǒǕǛǔǒ� ǚǊǜ�� ƺǊǜ� ǎǌǏǱǝ� ǚǝǐǊ��
ƻǜǘǍǘǎǒǢǳǒ� ǚǊǜ�� ƻǊǚǊǱǏǌǛǔǒ� ǊǜǏǗǜǊǜ��
ƹǝǛǜǒǳǛǔǊ� ǘǕǝǱǊ��ƶǒǕǘǛǚǎǗǒ� ǊǗǫǏǘ�� ƬǏǕǒǔǊ�
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ǔǊǛǗǒǱǏ� ǛǏ� ǘǙǘǚǊǌǲǊǘ� ǝ� ƲǜǊǕǒǱǒ��
ǂǌǊǱǠǊǚǛǔǘǱ� ǒ� ƾǚǊǗǠǝǛǔǘǱ� ǎǘ� ǔǚǊǱǊ�
ǚǊǜǊ�� ƷǝǢǒǴ� ǱǏ� ǝ� ǚǊǜǝ� ǒǑǍǝǋǒǘ� ǛǒǗǊ�ǚǊǜǊ�� ƷǝǢǒǴ� ǱǏ� ǝ� ǚǊǜǝ� ǒǑǍǝǋǒǘ� ǛǒǗǊ�ǚǊǜǊ�� ƷǝǢǒǴ� ǱǏ� ǝ� ǚǊǜǝ� ǒǑǍǝǋǒǘ� ǛǒǗǊ�
ǱǏǎǒǗǠǊ�� ƬǕǊǎǒǛǕǊǌ� ƹǏǜǔǘǌǒǴ� ƮǒǛ�
ǛǜǚǊǎǊ� �����Ǎ�� ǝ� ƣǘǗǛǔǘǖ� ǖǘǚǝ� ǗǊ�
ǋǚǘǎǝ�ǔǘǱǒ�Ǜǝ�ƷǏǖǠǒ�ǜǘǚǙǏǎǘǌǊǕǒ�

ƴǳǒǐǏǌǗǒ�ǠǏǗǜǚǒ�ǙǘǛǜǊǱǝ�ǙǘǔǚǏǜǗǒ��ǛǜǌǊǚǊǱǝ�ǛǏ��ǍǊǛǏ�ǒ�ǙǘǖǏǚǊǱǝ�Ǣǒǚǘǖ�ƯǌǚǘǙǏ�ǒ�ǛǌǏǜǊ��
ƹǚǊǜǒǖǘ�ǒǟ�ǔǚǘǑ�ǎǏǕǘǌǊǳǏ�ǙǒǛǊǠǊ�ǝ�ƷǒǢǝ��ǗǊ�ƴǚǞǝ��ǝ�ƻǘǕǝǗǝ��ƫǒǑǏǚǜǒ��ƱǊǍǚǏǋǝ��ƻǏǗ�ƫǘǕǒǱǏǝ��
ƹǊǚǒǑǝ�� ưǏǗǏǌǒ�� ƵǘǗǎǘǗǝ�� ƥǝǱǘǚǔǝ�� ƼǘǚǘǗǜǝ�� ƸǎǏǛǒ�� ƶǘǛǔǌǒ���� ƴǊǘ� ǝǚǏǎǗǒǠǒ� ǍǕǊǛǒǕǊ��
Ǌǝǜǘǚǒ�ǙǚǒǕǘǍǊ�ǝ�ǢǜǊǖǙǒ�ǒǕǒ�ǙǒǛǠǒ�ǚǊǜǗǒǟ�ǎǗǏǌǗǒǔǊ��ǒǕǒ�ǘǗǒǟ�ǙǒǛǊǗǒǟ�ǝ�ǑǊǜǘǡǏǳǝ��Ǘǒǐǝ�
ǛǏ�ǒǖǏǗǊ�ƫǘǚǒǛǊǌǊ�ƻǜǊǗǔǘǌǒǴǊ��ƻǒǖǏ�ƹǊǗǎǝǚǘǌǒǴǊ��ƮǊǗǒǠǏ�ƶǊǚǔǘǌǒǴ��ƶǒǕǒǠǏ�ƣǊǗǔǘǌǒǴ��
ƲǛǒǎǘǚǏ� ƻǏǔǝǕǒǴ�� ƣǘǌǊǗǊ� ƮǝǡǒǴǊ�� ƶǒǕǝǜǒǗǊ� ƫǘǱǒǴǊ�� ƲǌǊ� ƦǒǙǒǔǊ�� ƬǏǲǔǊ� ƹǏǜǚǘǌǒǴǊ��
ƫǚǊǗǒǛǕǊǌǊ�ƷǝǢǒǴǊ�ǒ�ǱǘǢ�ǗǒǑǊ�ǙǒǛǠǊ��ǖǏǫǝ�ǔǘǱǒǖǊ�Ǜǝ�ǒ�ǟǚǌǊǜǛǔǒ�ǙǒǛǠǒ�ƬǕǊǎǒǖǒǚ�ǁǏǚǒǗǊ��
ƼǒǗ�ƽǱǏǌǒǴ��ƻǒǋǏ�ƶǒǕǒǡǒǴ��ǔǘǱǒ�ǛǌǘǱǏ�ǚǊǎǘǌǏ�ǢǜǊǖǙǊǱǝ�ǗǊ�ƴǚǞǝ�
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ƻƹƸƶƯƷ�ƹƺƲƷǀƲƹƽ

ƶƲƵƸǂ�ǀƺƥƪƷƻƴƲ

Ƹ�ƫǊǕǢǒ��ǒ�ƮǝǢǊǗǝ�ƻǒǕǗǘǖ��ǎǊ�ǝǖǝǔǗǏ�ǔǚǒǔ��
ƬǕǊǛǜǏǕǊ��ǌǘǱǌǘǎǏ��ǎǏǛǙǘǜǒ��ǋǏǟǝ�ǛǚǊǖ��
ƿǊǱǎǝǡǔǘǱ�ǔǚǌǒ�ǗǏǔ�ǛǏ�ǘǚǒ�Ǡǒǔ��
ƽǋǒǠǒ�ǎǒǢǜǏ�ƬǒǎǘǌǎǊǗǛǔǒ�ǟǚǊǖ��

ƻǕǊǌǒ��ǒ�ǘǔǕǘǙǗǒǠǒǖǊ��ǗǏǔ�ǝǖǝǔǗǏ�ǙǘǱ��
ƮǏǛǙǘǜǒǠǊ�ǛǌǏǜǒǟ�ǗǏǔ�ǗǏǛǜǊǗǏ�ǎǚǊǐ��
ƭǕǊǎǊǗ�ǒ�ǔǚǌǊǌ�ǱǏ�ǗǊǚǘǎ�ǖǘǱ��
ƪ�ǛǱǊǱǗǊ�ǙǚǘǢǕǘǛǜ�ǱǏ�ǕǊǐ��ƪ�ǛǱǊǱǗǊ�ǙǚǘǢǕǘǛǜ�ǱǏ�ǕǊǐ��ƪ�ǛǱǊǱǗǊ�ǙǚǘǢǕǘǛǜ�ǱǏ�ǕǊǐ��

ƪ�ǔǘ�ǗǊǛ�ǌǘǕǒ��ǗǏǔ�ǌǘǕǒ�ǔǊǖǏǗ�ǍǘǕǒ��
ƷǏǔ�Ǚǘǲǝǋǒ�ǖǚǐǳǝ�ǒ�ǖǚǜǌǏ��
ƲǛǔǘǙǊǗǏ�ǘǡǒ��ǌǒǗǘ�Ǣǜǘ�ǛǏ�ǜǘǡǒ��
ǝ�ǛǕǊǌǝ�ǝǋǒǛǜǌǊ�ǒ�ǐǚǜǌǏ��

Ƹ�ǙǚǊǌǎǒ�ǒ�ǙǘǋǏǎǒ�ǛǌǏǜǘǱ�ǗǏǔ�ǝǖǝǔǗǏ�ǔǚǒǔ��
ƸǠǏǌǒ�ǒ�ǋǚǊǴǊ�ǒ�ǛǏǛǜǚǏ�ǋǏǟǝ�ǛǚǊǖ��ƸǠǏǌǒ�ǒ�ǋǚǊǴǊ�ǒ�ǛǏǛǜǚǏ�ǋǏǟǝ�ǛǚǊǖ��ƸǠǏǌǒ�ǒ�ǋǚǊǴǊ�ǒ�ǛǏǛǜǚǏ�ǋǏǟǝ�ǛǚǊǖ��
ƸǛǌǏǜǒ��ǖǊǱǠǒ�ǗǊǢǘǱ��ǗǏǔ�ǛǏ�ǘǚǒ�Ǡǒǔ��

ƺǊǱǒ��ǚǒǜǒ��ǎǒǢǜǏ�ǔǘǛǘǌǔǒ�ǟǚǊǖ��

ƪ�ǛǝǗǠǝ�ǒ�ǖǊǗǊǛǜǒǚǒǖǊ�ǝǍǝǢǒǜǏ�ǙǘǱ��
ƴǊǎǒǞǏ�ǒ�ǛǌǒǕǏ�ǗǏǔ�ǗǏǛǜǊǗǏ�ǎǚǊǐ��
ƣǊǝǔ�ǒ�ǍǚǘǋǲǏ�ǱǏ�ǗǊǚǘǎ�ǖǘǱ��
ƪ�ǛǱǊǱǗǊ�ǙǚǘǢǕǘǛǜ�ǱǏ�ǕǊǐ��

ƶǘǱ�ǗǊǚǘǎ�ǗǒǱǏ�ǛǜǏǍ�ǠǊǚǛǔǒ�Ǣǜǘ�ǛǏ�ǌǒǱǏ��
ǗǏǍǘ�ǖǊǱǔǊ�ǘǋǏǢǡǊǢǴǏǗǊ��

ƽ�ƷǊǚǘǎǗǘǱ�ǋǒǋǕǒǘǜǏǠǒ�ƻǚǋǒǱǏ�ǘǜǌǘǚǏǗǊ�ǱǏ�ǔǚǊǱǏǖ�ǊǙǚǒǕǊ�������ǍǘǎǒǗǏ�ǒǑǕǘǐǋǊ���ƻǚǙǛǔǊ�
ǔǳǒǐǏǌǗǘǛǜ�ǝ�ƹǚǌǘǖ�ǛǌǏǜǛǔǘǖ�ǚǊǜǝȊ��Ǌ�ǘ�ǙǘǏǑǒǱǒ�ǒ�ǙǚǘǑǒ�ǜǘǍ�ǎǘǋǊ�ǙǚǏǎǛǜǊǌǲǏǗǘ�ǱǏ�ǌǒǢǏ�
ǘǎ�����ǚǝǔǘǙǒǛǊ��ǝǗǒǔǊǜǊ��ǚǏǜǔǒǟ�ǢǜǊǖǙǊǗǒǟ�ǒǑǎǊǳǊ��ǎǗǏǌǗǒǡǔǒǟ�ǑǊǙǒǛǊ�ǒ�ǞǘǜǘǍǚǊǞǒǱǊ�

ƲǑǕǘǐǋǊ�ǱǏ�ǙǚǒǡǊ�ǘ�ǛǚǙǛǔǘǱ�ǔǳǒǐǏǌǗǘǛǜǒ�ǒǑ�ǌǚǏǖǏǗǊ�ǊǙǘǔǊǕǒǙǛǏ�ƬǏǕǒǔǘǍ�ǚǊǜǊ��ǱǏǎǗǘǍ�
ǘǎ� ǗǊǱǜǏǐǒǟ� ǙǏǚǒǘǎǊ� ǝ� ǒǛǜǘǚǒǱǒ� ǛǚǙǛǔǘǍ� ǗǊǚǘǎǊ�� ǘ� ǌǚǏǎǗǘǛǜǒǖǊ� ǒ� ǒǎǏǊǕǒǖǊ� ǱǏǎǗǏ�
ǍǏǗǏǚǊǠǒǱǏ�� ǘ� ǛǜǌǊǚǊǘǠǒǖǊ� ǔǘǱǒ� Ǜǝ� ǛǏ� ǗǊǢǕǒ� ǗǊ� ǘǋǏ� ǑǊǚǊǴǏǗǏ� ǛǜǚǊǗǏ� ǛǊ� ǘǛǏǴǊǳǏǖ�
ǙǘǎǏǲǏǗǘǛǜǒ�

ƷǊ� Ǒǒǎǝ� ǑǊǜǌǘǚǛǔǏ� ǴǏǕǒǱǏ� ƭǊǌǚǒǕǘ�
ƹǚǒǗǠǒǙ� ǝ� ƼǚǏǑǏǗǝ� ǝ� ǁǏǢǔǘǱ�� ������
ǍǘǎǒǗǏ�� ǗǏǔǘǕǒǔǘ� ǎǊǗǊ� ǙǚǏǎ� Ǜǖǚǜ��
ǝǔǕǏǛǊǘ� ǱǏ� ǛǜǒǟǘǌǏ� ǔǘǱǒ� ǛǏ� ǗǊǕǊǑǏ� ǝ�
ǚǝǋǚǒǠǒ� ƲǛǜǘǚǒǱǛǔǒ� ǌǚǏǖǏǙǕǘǌ�� ƹǚǌǒ�ǚǝǋǚǒǠǒ� ƲǛǜǘǚǒǱǛǔǒ� ǌǚǏǖǏǙǕǘǌ�� ƹǚǌǒ�ǚǝǋǚǒǠǒ� ƲǛǜǘǚǒǱǛǔǒ� ǌǚǏǖǏǙǕǘǌ�� ƹǚǌǒ�
Ǚǝǜ�ǙǏǛǖǊ�ǱǏ�ǘǋǱǊǌǲǏǗǊ�����ǖǊǚǜǊ�������
ǍǘǎǒǗǏ�� ǙǘǛǕǏ� ƹǚǌǘǍ� ǛǌǏǜǛǔǘǍ� ǚǊǜǊ�� ǝ�
ǡǊǛǘǙǒǛǝ���ƱǌǘǗǘȊ�

ƻǚǙǛǔǊ� ǎǚǊǖǛǔǊ� ǛǙǒǛǊǜǏǲǒǠǊ�
ƫǒǲǊǗǊ� ƻǚǋǲǊǗǘǌǒǴ� ǙǘǔǊǑǊǕǊ� ǱǏ�
ǎǊ� ǒ� ǝ� ǛǊǌǚǏǖǏǗǘǖ� ǔǳǒǐǏǌǗǘǖ�
ǜǚǏǗǝǜǔǝ� ƹǚǌǒ� ǛǌǏǜǛǔǒ� ǚǊǜ� ǖǘǐǏ� ǋǒǜǒ�
ǒǗǛǙǒǚǊǠǒǱǊ�� ƴǳǒǐǏǌǗǘ� ǎǏǕǘ� ǔǘǱǏ� ǱǏ�ǒǗǛǙǒǚǊǠǒǱǊ�� ƴǳǒǐǏǌǗǘ� ǎǏǕǘ� ǔǘǱǏ� ǱǏ�ǒǗǛǙǒǚǊǠǒǱǊ�� ƴǳǒǐǏǌǗǘ� ǎǏǕǘ� ǔǘǱǏ� ǱǏ�
ǜǏǖǊǜǛǔǒ� ǘǎǚǏǫǏǗǘ� ƬǏǕǒǔǒǖ� ǚǊǜǘǖ��
ǘǎǗǘǛǗǘ� ǛǝǎǋǒǗǘǖ� ƭǊǌǚǒǕǊ� ƹǚǒǗǠǒǙǊ�
ǱǏ�ǎǚǊǖǊ� ��ƶǊǕǒ�ǖǒ� ǱǏ�ǘǌǘ�ǍǚǘǋȊ�ǔǘǱǝ� ǱǏ�
ǘǗǊ� ǗǊǙǒǛǊǕǊ�� ƹǚǏǙǘǚǝǡǝǱǏǖǘ� ǌǊǖ� ǎǊ�
ǙǘǍǕǏǎǊǜǏ� ǘǌǝ� ǙǘǑǘǚǒǢǗǝ� ǙǚǏǎǛǜǊǌǝ�
ǝ� ƫǒǜǏǞ� ǜǏǊǜǚǝ�� ƽ� ǊǙǚǒǕǝ� ǱǏ� ǋǒǕǊ�
ǙǚǏǖǒǱǏǚǊ��ǒ�ǙǚǏǎǛǜǊǌǏ��ǔǘǱǊ�ǱǏ�ǍǘǎǒǗǊǖǊ�
ǚǊǗǒǱǏ� ǒǍǚǊǗǊ� ������������� ��ƻǘǕǝǗǠǒ�ǚǊǗǒǱǏ� ǒǍǚǊǗǊ� ������������� ��ƻǘǕǝǗǠǒ�ǚǊǗǒǱǏ� ǒǍǚǊǗǊ� ������������� ��ƻǘǕǝǗǠǒ�
ǍǘǌǘǚǏȊ� ǝ� ƷǊǚǘǎǗǘǖ� ǙǘǑǘǚǒǢǜǝ�� Ƹǌǘ�
ǙǘǑǘǚǒǢǗǘ� ǎǏǕǘ� ǱǏ� ǗǊǛǜǊǕǘ� ǙǚǏǖǊ�
ǒǛǜǘǒǖǏǗǘǱ� ǎǘǔǝǖǏǗǜǊǚǗǘǱ� ǎǚǊǖǒ�
ƪǗǜǘǗǒǱǊ�ƝǝǚǒǴǊ�
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ƱǗǘǱ�ǒ�ǛǒǚǘǜǒǳǊ�ǒ�ǖǚǐǳǊ�Ǣǜǘ�ǜǒǳǊ�
ǝ�Ǜǜǒǎǝ�ǑǍǊǚǒǢǜǊ�ǒ�ǛǜǏǗǊ��

������

ƹƵƪƬƪ�ƭƺƸƫƷƲǀƪ

ƶƲƵƽƼƲƷ�ƫƸƣƲƦ

ƻǜǘǱǜǏ��ǍǊǕǒǱǏ�ǠǊǚǛǔǏ��ƻǙǝǜǊǱǜǏ�ǔǚǖǏ�ǖǘǴǗǏ�
ƭǊǑǒǜǏ�ǜǒǟǒǖ�ǟǘǎǘǖ�
ƸǙǏǕǘ�Ǎǘǚǎǘ�ǎǚǐǒǖ�ǝ�ǎǘǋǊ�ǱǏǑǏ�ǗǘǴǗǏ
ƷǊǎ�ǘǌǘǖ�ǛǌǏǜǘǖ�ǌǘǎǘǖ�

Ƽǝ�ǗǊ�ǎǗǝ��ǍǎǏ�ǢǔǘǲǔǏ�ǛǊǗ�ǝǖǘǚǊǗ�ǟǌǊǜǊ
Ʋ�ǗǊ�ǖǚǜǌǏ�ǊǕǍǏ�ǜǚǏǛǏǜǗǒǠǊ�ǙǊǎǊ�
ƵǏǐǒ�ǍǚǘǋǲǏ�ǟǚǊǋǚǒǟ��ǕǏǐǒ�ǋǚǊǜ�ǎǘ�ǋǚǊǜǊ�
ƹǚǘǖǏǜǏǱǒ�ǗǊǎǏ��ǊǙǘǛǜǘǕǒ�ǱǊǎǊ�

ƱǊǚ�ǗǏ�ǘǛǏǴǊǜǏ�ǔǊǔǘ�ǖǘǚǏ�ǖǒǕǒ�
ƮǊ�ǗǏ�ǚǝǐǒ�ǌǏǡǗǒ�ǙǘǔǘǱ�ǙǊǕǒǟ�ǡǏǜǊ"
ƲǑ�ǎǝǋǘǔǘǍ�ǱǊǑǊ�ǖǒǚǗǒ�ǎǚǏǖǏǐ�ǡǒǕǒ�ƲǑ�ǎǝǋǘǔǘǍ�ǱǊǑǊ�ǖǒǚǗǒ�ǎǚǏǖǏǐ�ǡǒǕǒ�
ƪ�ǝǖǘǚǗǒǖ�ǕǏǜǘǖ�ǑǚǊǔ�ǖǏǛǏǠǊ�ǢǏǜǊ�

Ƽǘ�ǱǏ�ǟǚǊǖ�ǜǊǱǊǗǛǜǌǊ�ǒ�ǍǚǘǋǗǒǠǊ�ǜǝǐǗǊ
ƱǊ�ǘǍǚǘǖǗǘǍ�ǖǚǠǊ��ǔȇǘ�ǗǊǢ�ǝǖ�ǋǏǛǔǚǊǱǗǊ�
ƼǒǟǊ�ǔǊǘ�ǙǘǗǘǴ�ǌǚǟ�ǘǛǜǚǌǲǊ�ǱǝǐǗǊ�
ƶǚǊǡǗǊ�ǔǊǘ�ǛǊǌǏǛǜ��ǟǕǊǎǗǊ�ǒ�ǘǡǊǱǗǊ�

ƱǊǚ�ǗǏ�ǘǛǏǴǊǜǏ�ǒǑ�ǖǘǎǚǒǟ�ǎǝǋǒǗǊ
ƮǊ�ǙǘǋǘǐǗǘǛǜ�ǚǊǛǜǏ�ǌǚǟ�ǌǘǎǊ�ǙǚǘǛǝǜǊ
Ʋ�ǌǊǑǎǝǟǘǖ�ǒǍǚǊ�ǡǝǎǗǊ�ǙǒǜǘǖǒǗǊ"
Ƽǘ�ǌǏǕǒǔǊ�ǎǝǢǊ�ǙǘǔǘǱǗǒǔǊ�ǕǝǜǊ�

ƻǜǘǱǜǏ��ǍǊǕǒǱǏ�ǠǊǚǛǔǏ��ƷǊ�Ǎǚǘǋǝ�ǋǚǊǴǏ�ǖǘǱǏ
ƱǊǌǒǜǏ�ǠǚǗǒǖ�ǜǚǝǋǏ�
ƻǜǚǊǐǊǚǒ�ǝ�ǛǌǏǡǊǗǘǖ�ǘǙǏǕǘ�ǗǏǔ�ǘǜǙǘǱǏƻǜǚǊǐǊǚǒ�ǝ�ǛǌǏǡǊǗǘǖ�ǘǙǏǕǘ�ǗǏǔ�ǘǜǙǘǱǏƻǜǚǊǐǊǚǒ�ǝ�ǛǌǏǡǊǗǘǖ�ǘǙǏǕǘ�ǗǏǔ�ǘǜǙǘǱǏ
Ƽǝ��ǍǎǏ�ǛǏ�ǌǊǕǒ�ǲǝǋǏ�

ƣǏǚ�ǙǚǘǴǒ�ǴǏ�ǖǗǘǍǊ�ǛǜǘǕǏǴǊ��ǔȇǘ�ǙǏǗǊ
Ǣǜǘ�ǙǚǘǕǊǑǒ�ǖǘǚǏǖ�ǒ�ǝǖǚǏ�ǋǏǑ�ǑǗǊǔǊ�
Ʋ�ǎǘǴǒ�ǠǏ�ǗǘǌǊ�ǒ�ǌǏǕǒǔǊ�ǛǖǏǗǊ�
ƮǊ�ǎǘǖ�ǛǱǊǱǊ�ǛǜǌǊǚǊ�ǗǊ�ǍǘǖǒǕǒ�ǚǊǔǊ�

ƪǕǒ�ǘǌǘ�ǍǚǘǋǲǏ��ǍǎǏ�ǱǏ�ǙǘǍǚǏǋǏǗǊƪǕǒ�ǘǌǘ�ǍǚǘǋǲǏ��ǍǎǏ�ǱǏ�ǙǘǍǚǏǋǏǗǊƪǕǒ�ǘǌǘ�ǍǚǘǋǲǏ��ǍǎǏ�ǱǏ�ǙǘǍǚǏǋǏǗǊ
ǘǍǚǘǖǗǊ�ǒ�ǛǜǚǊǢǗǊ�ǜǊǱǗǊ�ǏǙǘǙǏǱǏ�

ƴǘǕǏǌǔǊ�ǴǏ�ǋǒǜǒ�ǋǊǱǔǏ�ǑǊ�ǌǚǏǖǏǗǊ�
ƭǎǏ�ǴǏ�ǎǝǟ�ǎǊ�ǜǚǊǐǒ�ǛǌǘǱǏ�ǔǘǚǒǞǏǱǏ�

ƻǊǟǚǊǳǏǗǒ�ǜǝ�Ǜǝ�ǗǏǔǊǎǊǢǳǒ�ǌǏǗǠǒ
Ʋ�ǙǚǘǕǊǑǗǊ�ǚǊǎǘǛǜ�ǠǏǕǘǍ�ǱǏǎǗǘǍ�ǚǘǎǊ�
ƱǊǜǘ�Ǎǚǘǋ�ǜǊǱ�ǕǏǐǒ�ǝ�ǜǊǕǊǛǊ�ǛǏǗǠǒ
ƲǑǖǏǫȇ�ǗǏǎǚǊ�ǑǏǖǲǏ�ǒ�ǗǏǋǏǛǗǘǍ�ǛǌǘǎǊ�

ƻǜǘǱǜǏ��ǍǊǕǒǱǏ�ǠǊǚǛǔǏ��ƫǝǔǜǒǳǏ�ǗǏǔ�ǝǜǚǗǝ�ƻǜǘǱǜǏ��ǍǊǕǒǱǏ�ǠǊǚǛǔǏ��ƫǝǔǜǒǳǏ�ǗǏǔ�ǝǜǚǗǝ�
ƬǏǛǕǊǳǏ�ǝǖǚǏ�ǟǝǱǗǘ�
ƪ�ǔǊǎ�ǘǙǏǕǘ�ǛǌǚǢǒǖ��ǔǕǒǑǒǜǏ�ǝ�ǗǘǴ�ǠǚǗǝ
ǙǘǋǘǐǗǘ�ǒ�ǗǏǡǝǱǗǘ�

ƣǏǚ�ǟǘǴǝ�ǎǊ�ǌǕǊǎǊ�ǋǏǛǔǚǊǱǗǊ�ǜǒǢǒǗǊ
Ʋ�ǎǊ�ǖǚǜǌǒ�ǡǝǱǝ�ǟǝǔ�ǋǘǚǋǏǗǏ�ǕǊǌǏ�
ƴǊǔǘ�ǌǚǝǴǒǖ�ǔǲǝǡǏǖ�ǔǚǌ�ǙǏǗǝǢǊ�ǳǒǗǊ
ƽ�ǎǏǠǒ�Ǣǜǘ�ǔǕǒǔǴǝ�Ǚǘǎ�ǘǔǚǒǲǏǖ�ǛǕǊǌǏ�ƽ�ǎǏǠǒ�Ǣǜǘ�ǔǕǒǔǴǝ�Ǚǘǎ�ǘǔǚǒǲǏǖ�ǛǕǊǌǏ�ƽ�ǎǏǠǒ�Ǣǜǘ�ǔǕǒǔǴǝ�Ǚǘǎ�ǘǔǚǒǲǏǖ�ǛǕǊǌǏ�

ƣǏǚ��ǜǊǖǘ�ǎǊǕǏǔǘ��ǙǘǙǚǒǢǜǏ�ǛǏ�ǐǊǚǒ
Ƹǌǘǖ�ǒǛǜǘǖ�ǔǚǌǲǝ�Ǣǜǘ�ǘǌǎǏ�ǙǘǡǒǌǊ�
ƸǌǎǏ�ǒǑǗǊǎ�ǘǠǊ�ǙǘǔǘǱ�ǍǘǛǙǘǎǊǚǒ�
ƼǊǖǘ�ǒǑǗǊǎ�ǛǒǗǊ�ǙǘǌǏǛǗǒǠǊ�ǋǒǌǊ�

ƱǊǜǘ�ǟǘǴǝ�ǖǒǚǊ��ǎǊ�ǘǙǏǕǘ�ǛǕǝǐǒǖ
ǋǏǑ�ǚǏǡǒ��ǋǏǑ�ǛǝǑǊ�ǒ�ǝǑǎǊǟǊ�ǖǏǔǒǟ�
ƮǊ�ǖǒǚǒǛ�ǜǊǖǱǊǗǊ�ǒ�ǎǊǟ�ǙǚǊǟǊ�Ǒǎǚǝǐǒǖ
ƽǑ�ǜǝǜǳǊǌǝ�ǖǝǔǕǝ�ǎǘǋǘǢǊ�ǎǊǕǏǔǒǟ�

ƻǜǘǱǜǏ��ǍǊǕǒǱǏ�ǠǊǚǛǔǏ��ƽ�ǒǖǏ�ǛǌǏǛǗǏ�ǙǘǢǜǏ
ƴǕǒǑǒǜǏ�ǜǒǟǒǖ�ǟǘǎǘǖ�
ƸǙǏǕǘ�ǎǚǐǒǖ�ǔǊǔǌǘ�ǗǏ�ǌǒǎǏ�ǗǏǋǘ�ǱǘǢǜǏ
ƷǊǎ�ǘǌǘǖ�ǛǌǏǜǘǖ�ǌǘǎǘǖ�ƷǊǎ�ǘǌǘǖ�ǛǌǏǜǘǖ�ǌǘǎǘǖ�ƷǊǎ�ǘǌǘǖ�ǛǌǏǜǘǖ�ǌǘǎǘǖ�

ǁƸƬƯƴ�ƹƯƬƪ�ƹƸƻƵƯ�ƺƪƼƪ
� � �
ƮƽǂƪƷ�ƬƪƻƲƤƯƬ

ƣǊ�ǛǊǖ�ǍǊǑǒǘ�ǝ�ǔǚǌǒ�ǎǘ�ǔǘǕǏǗǊ�
ǒ�ǗǏǖǊǖ�ǌǒǢǏ�ǛǗǘǌǊ�
ƻǏǛǜǚǊ�ǖǒ�ǛǏ�ǙǚǘǎǊǕǊ
ǒ�ǖǊǱǠǒ�Ǜǝ�ǖǒ�ǙǘǛǏǔǕǒ�ǛǏǎǏ�ǔǘǛǏ�
Ʋ�ǱǊ�ǝ�ǘǌǘǖ�ǖǝǜǗǘǖ�ǖǘǚǝ�ǋǕǝǎǊ�ǒ�ǔǊǕǊ
ǗǏ�ǜǚǊǐǒǖ�ǙǕǏǗǊ�
ǘǟ��ǱǊ�ǛǊǖ�ǐǏǲǊǗ�ǑǚǊǔǊ��Ʋ�ǖǕǏǔǊ�
Ʋ�ǋǏǕǏ�ǱǝǜǊǚǳǏ�ǚǘǛǏ�Ʋ�ǋǏǕǏ�ǱǝǜǊǚǳǏ�ǚǘǛǏ�Ʋ�ǋǏǕǏ�ǱǝǜǊǚǳǏ�ǚǘǛǏ�
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ƣǊ�ǛǊǖ�ǛǏ�ǛǖǏǱǊǘ�ǝ�ǔǚǌǒ�ǎǘ�ǔǘǕǏǗǊ�
ǒ�ǗǒǛǊǖ�ǙǒǜǊǘ��ǑǊǢǜǘ"
ƫǚǊǜǊ�ǛǊǖ�ǑǌǊǘ�ǎǝǢǖǊǗǘǖ�ǔǕǏǜǒǖ�
Ʋ�ǔǕǒǔǜǊǘ�ǛǊǖ�ǔǊǎ�ǛǏ�ǝ�ǖǚǊǔǝ�ǗǊǙǚǏǎ�ǟǚǕǒ�
ǒ�ǘǗǎǊ�ǕǏǜǒ�ǔ�ǌǚǊǍǝ�ǒ�ƫǘǍ��ǒ�ǡǘǌǏǔ��ǒ�ǚǘǌ�
ƪ�ǎǊǗǊǛ�ǖǒǚǗǘ�ǍǕǏǎǊǖ�ǔǊǔǘ�ǖǒ�ǐǏǲǗǝ�ǐǏǗǝ
ǍǝǋǏǌǒ�ǋǊǔǊǕǒǗ�ǍǚǕǒ�
ǒ�ǔǊǔǘ�ǖǒ�Ǜ�ǍǕǊǌǏ��ǚǊǑǗǘǛǒ�ǔǚǘǌ��
ǒ�ǗǏǖǊǖ�ǌǘǲǏǒ�ǗǏǖǊǖ�ǌǘǲǏǒ�ǗǏǖǊǖ�ǌǘǲǏ
ǒǕȇ�ǗǏǖǊǖ�ǛǗǊǍǏ
ǎǊ�ǖǝ�ǛǏ�ǛǌǏǜǒǖ�

ƣǊ�ǛǊǖ�ǎǘ�ǱǝǡǏ�ǙǘǔǘǚǗǘ�ǛǊǍǒǋǘ�ǍǕǊǌǝ
ǒ�ǋǏǛǗǘ�ǛǊǖ�ǲǝǋǒǘ�ǛǚǊǖ�

Ʋ�ǎǘ�ǱǝǡǏ�ǗǒǛǊǖ�ǑǗǊǘ�ǛǝǎǋǒǗǝ�ǛǌǘǱǝ�ǙǚǊǌǝ
ǊǕǒ�ǱǏ�ǎǊǗǊǛ�ǑǗǊǖ�

Ƹǟ��ǜǊ�ǱǊ�ǛǊǖ�ǁǘǌǏǔ��ǁǘǌǏǔ�
ƷǒǱǏ�ǖǒ�ǐǊǘ�Ǣǜǘ�ǛǊǖ�ǍǊǑǒǘ�ǝ�ǔǚǌǒ�ǎǘ�ǔǘǕǏǗǊ
ǒ�ǙǚǏǐǒǌǏǘ�ǠǚǌǏǗǏ�ǍǘǎǒǗǏ�ƴǕǊǳǊ�
ǚǊǎǒ�ǘǌǘǍ�ǛǌǏǜǘǍ�ƻǊǑǗǊǳǊ
Ǣǜǘ�ǖǒ�ǱǏ�ǎǘǗǏǕǘ�ǙǚǘǙǊǛǜ�

Ʋ�ǱǊ�ǗǏ�ǜǚǊǐǒǖ�ǙǕǏǗǊ�
ǘǟ��ǎǊǱǜǏ�ǖǏǗǒ�ǱǘǢ�ǢǊǔǝ�ǑǚǊǔǊ
ǒ�ǖǊǕǘ�ǋǏǕǏ��ǱǝǜǊǚǳǏ�ǚǘǛǏ
ǘǛǜǊǕǘ�ǌǊǖ�ǗǊ�ǡǊǛǜ�

ƮǊ�ǋǒǛǜǏ�Ǣǜǘ�ǋǘǲǏ�ǚǊǑǝǖǏǕǒ�ƹǚǌǒ�ǛǌǏǜǛǔǒ�ǚǊǜ��ǙǘǖǘǴǒ�ǴǏ�ǌǊǖ�ǔǳǒǐǏǌǗǊ�ǎǏǕǊ��ƹǚǏǙǘǚǝǡǒǴǏǖǘ�ƮǊ�ǋǒǛǜǏ�Ǣǜǘ�ǋǘǲǏ�ǚǊǑǝǖǏǕǒ�ƹǚǌǒ�ǛǌǏǜǛǔǒ�ǚǊǜ��ǙǘǖǘǴǒ�ǴǏ�ǌǊǖ�ǔǳǒǐǏǌǗǊ�ǎǏǕǊ��ƹǚǏǙǘǚǝǡǒǴǏǖǘ�ƮǊ�ǋǒǛǜǏ�Ǣǜǘ�ǋǘǲǏ�ǚǊǑǝǖǏǕǒ�ƹǚǌǒ�ǛǌǏǜǛǔǒ�ǚǊǜ��ǙǘǖǘǴǒ�ǴǏ�ǌǊǖ�ǔǳǒǐǏǌǗǊ�ǎǏǕǊ��ƹǚǏǙǘǚǝǡǒǴǏǖǘ�
ǌǊǖ�ǗǏǔǊ��ǔǘǱǊ�ǴǏǜǏ�ǡǒǜǊǜǒ�ǙǘǡǏǌ�ǘǎ�ǛǚǏǎǳǘǢǔǘǕǛǔǒǟ�ǎǊǗǊ��

��([�3RQWRȊ�Ʋǌǘ�ƪǗǎǚǒǴ
��ƵǒǚǒǔǊ�ƲǜǊǔǏȊ��
��ƮǗǏǌǗǒǔ�ǘ�ǁǊǚǗǘǱǏǌǒǴǝȊ��ƶǒǕǘǢ�ǀǚǳǊǗǛǔǒ
��ƬǚǏǖǏ�ǛǖǚǜǒȊ�ƮǘǋǚǒǠǊ�ƦǘǛǒǴ
��ƹǘǔǘǢǏǗǘ�ǙǘǲǏȊ�ƫǚǊǗǒǖǒǚ�ƦǘǛǒǴ

��ǀǚǌǏǗǏ�ǖǊǍǕǏȊ�ƮǚǊǍǒǢǊ�ƬǊǛǒǴ
��ƻǚǙǛǔǊ�ǜǚǒǕǘǍǒǱǊȊ�ƻǜǏǌǊǗ�ƣǊǔǘǌǲǏǌǒǴ
��ƴǳǒǍǊ�ǘ�ƶǒǕǝǜǒǗǝȊ�ƮǊǗǔǘ�ƹǘǙǘǌǒǴ
��ƮǊǗ�ǢǏǛǜǒȊ�ƺǊǛǜǔǘ�ƹǏǜǚǘǌǒǴ
��ƬǏǕǒǔǒ�ǚǊǜȊ�ƬǕǊǎǒǖǒǚ�ƭǊǜǊǕǒǠǊ

ǀƲƼƪƼƲ�Ƹ�ƺƪƼƽ

��ƷǏ�ǙǘǛǜǘǱǒ�ǜǊǔǘ�ǗǏǢǜǘ�ǔǊǘ�Ǣǜǘ�ǱǏ�ǗǏǒǑǋǏǐǊǗ�
ǚǊǜ�� ƪǔǘ� ǎǘ� ǚǊǜǊ� ǎǘǫǏ�� ǜǘ� ǱǏ� ǑǊǜǘ� Ǣǜǘ� ǱǏ�
ǑǊǜǊǱǒǕǊ�ǲǝǎǛǔǊ�ǖǝǎǚǘǛǜ�Ȋ

ƯǗǎǚǱǝ�ƫǘǗǊǚ�Ƶǘǝ

��ƹǚǏ�ǡǘǌǏǔǊ�ǱǏ�ǋǒǕǊ�ǢǝǖǊ��ǒǑǊ�ǡǘǌǏǔǊ�ǘǛǜǊǴǏ�
ǙǝǛǜǒǳǊ�Ȋ�

ƭǚǊǞǒǜ�ǞǚǊǗǠǝǛǔǒǟ�ǛǜǝǎǏǗǊǜǊ������

��ƪǔǘ�ǟǘǴǏǜǏ�ǎǊ�ǋǝǎǏǜǏ�ǋǚǊǴǊ��ǘǎǋǊǠǒǜǏ�ǛǌǘǱǏ�
ǘǚǝǐǱǏ�Ȋ�

ƹǊǙǊ�ƲǌǊǗ�ƹǊǌǕǏ���

��ƷǏ� ǑǗǊǖ� ǔǘǱǒǖ� ǴǏ� ǛǏ� ǘǚǝǐǱǏǖ� ǌǘǎǒǜǒ� ���
ǛǌǏǜǛǔǒ� ǚǊǜ�� ǑǗǊǖ� ǛǊǖǘ� ǎǊ� ǴǏ� ǛǏ� ��� ǌǘǎǒǜǒ�
ǔǊǖǏǳǏǖ�ǒ�ǜǘǲǊǍǊǖǊ�Ȋ

ƪǱǗǢǜǊǱǗ

��ƺǊǜ� ǗǏǴǏ� ǗǏǛǜǊǜǒ� ǙǚǏ� ǗǏǍǘ� Ǣǜǘ� ǗǏǛǜǊǗǝ�
ǖǒǛǕǒ�ǘ�ǚǊǜǝ�ȊǖǒǛǕǒ�ǘ�ǚǊǜǝ�ȊǖǒǛǕǒ�ǘ�ǚǊǜǝ�Ȋ

ƫǱǘǚǗǛǜǱǏǚǗǏ�ƫǱǘǚǗǛǘǗ

ƯǗǎǚǱǝ�ƫǘǗǊǚ�Ƶǘǝ

ƪǱǗǢǜǊǱǗ

ƫǱǘǚǗǛǜǱǏǚǗǏ�ƫǱǘǚǗǛǘǗ
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��ƺǊǜ�ǱǏ�ǗǏǢǜǘ�ǜǊǔǘ�ǘǔǚǝǜǗǘ�ǎǊ�ǌǒǢǏ�ǙǚǒǛǜǊǱǏ�
ǎǒǌǲǒǖ�ǐǒǌǘǜǒǳǊǖǊ�ǗǏǍǘ�ǲǝǎǒǖǊ�Ȋǎǒǌǲǒǖ�ǐǒǌǘǜǒǳǊǖǊ�ǗǏǍǘ�ǲǝǎǒǖǊ�Ȋ
��ƣǏǎǊǗ�ǚǊǜ�ǚǊǛǜǏ�ǒǑ�ǎǚǝǍǘǍǊ��Ǌ�ǒǑ�ǱǏǎǗǘǍǊ�ǚǊǛǜǝ�
ǎǌǊ�Ȋ

ƯǚǊǑǖǘ�ƺǘǜǏǚǎǊǖǛǔǒ

��ƹǘǋǏǎǊ�ǱǏ�ǜǘǕǒǔǘ�ǌǏǕǒǔǊ�ǔǘǕǒǔǘ�ǱǏ�ǌǏǕǒǔǒ�ǒ�
ǚǊǜ�Ȋ� � � � �ǚǊǜ�Ȋ� � � � �ǚǊǜ�Ȋ
� � � ���������ǂǊǚǕ�ǎǏ�ƭǘǕ

��ƷǒǔǊǎ� ǗǒǱǏ� ǋǒǕǘ� ǎǘǋǚǘǍ� ǚǊǜǊ�� Ǘǒ� ǕǘǢǏǍ�
ǖǒǚǊ�Ȋ
� � � � �
� � ƫǏǗǷǊǖǒǗ�ƾǚǏǗǔǕǒǗ

��ƴǚǊǱ� ǚǊǜǊ� ǝǌǏǔ� ǗǏ� ǎǘǗǘǛǒ� ǖǒǚ�� ƴǚǊǱ� ǚǊǜǊ�
ǱǏǎǗǘǛǜǊǌǗǘ� ǑǊǝǛǜǊǌǒ� ǚǊǜ� ǒ� ǑǊǝǛǜǊǌǒ� ǎǊǲǊ�
ǝǋǒǱǊǳǊ� ǒ� ǚǝǢǏǳǊ�� ƻǌǊǔǊ� ǚǊǜǗǊ� ǙǚǒǡǊ�
ǘǛǜǊǌǲǊ� ǛǌǘǱ� ǜǚǊǍ� ǒ� Ǎǘǜǘǌǘ� ǝǌǏǔ� ǝǜǒǡǏ� ǗǊ�ǘǛǜǊǌǲǊ� ǛǌǘǱ� ǜǚǊǍ� ǒ� Ǎǘǜǘǌǘ� ǝǌǏǔ� ǝǜǒǡǏ� ǗǊ�ǘǛǜǊǌǲǊ� ǛǌǘǱ� ǜǚǊǍ� ǒ� Ǎǘǜǘǌǘ� ǝǌǏǔ� ǝǜǒǡǏ� ǗǊ�
ǎǘǍǊǫǊǱǏ� ǝ� ǋǝǎǝǴǗǘǛǜǒ� ǘǗǒǟ� ǲǝǎǒ� ǔǘǱǒ� Ǜǝ�
ǙǚǏǐǒǌǏǕǒ�ǚǊǜ�Ȋ
� � � � �
� � ƻǊǚǊ�ƼǏǚǒ

��ƺǊǜ��ǒ�ǗǊǱǎǝǐǒ��ǛǊǖǘ�ǙǚǘǜǚǏǛǏ�ǙǒǜǊǳǊ�ǑǋǘǍ�
ǔǘǱǒǟ�ǛǏ�ǑǊǚǊǜǒǕǘ��Ǌ�ǳǒǟǘǌǘ�ǚǏǢǏǳǏ�ǘǛǜǊǌǲǊ�
ǌǚǏǖǏǗǒǖǊ� ǔǘǱǊ� ǗǊǛǜǝǙǊǱǝ� ǙǘǛǕǏ� ǛǔǕǊǙǊǳǊ�
ǖǒǚǊ�ȊǖǒǚǊ�Ȋ
� � � � �
� � � Ʋǌǘ�ƪǗǎǚǒǴ

��ƴǊǎ� ǋǝǔǗǏ� ǚǊǜ�� Ǘǒǔǘ� ǛǏ� ǳǒǖǏ� ǜǘǕǒǔǘ� ǗǏ�
ǑǊǗǘǛǒ�ǔǊǘ�ǘǗǒ�Ǣǜǘ�ǍǊ�ǍǕǏǎǊǱǝ�ǒǑ�ǙǘǑǊǎǒǗǏ�Ȋ
� � � � �
� � � �

ƿǏǚǋǏǚǜ�ƻǙǏǗǛǏǚƿǏǚǋǏǚǜ�ƻǙǏǗǛǏǚƿǏǚǋǏǚǜ�ƻǙǏǗǛǏǚ

��ƽ�ǚǊǜǝ�ǱǏ�ǒǛǜǒǗǊ�ǙǚǌǊ�ǐǚǜǌǊ�Ȋ
ƯǛǟǒǕ

��ƬǏǡǗǒ�ǚǊǜ�ǛǏ�ǌǘǎǒ�ǒǑǖǏǢǝ�ǘǗǒǟ�ǔǘǱǒ�Ǜǝ�ǗǊ�
ǛǌǏǜǝ�ǑǊǜǘ�ǎǊ�ǒǑ�ǳǏǍǊ�ǒǑǌǝǔǝ�Ǣǜǘ�ǌǏǴǝ�ǔǘǚǒǛǜ�
ǒ� ǘǗǒǟ� ǔǒǱǒ� Ǜǝ� ǜǝ� ǑǊǜǘ� ǎǊ� ǐǒǌǘǜ� ǗǊ� ƱǏǖǲǒ�
ǝǡǒǗǏ�Ǣǜǘ�ǝǍǘǎǗǒǱǒǖ�ǑǊ�ǛǌǏ�ǲǝǎǏ�Ȋ

ƩǘǚǷ�ƫǏǚǗǊǚǎ�ǂǘ

��ƴǊǎ�ǋǝǔǗǏ�ǚǊǜ��ǙǚǌǊ�ǙǘǍǒǗǏ�ǒǛǜǒǗǊ�Ȋ

ƪǚǜǝǚ�ƹǘǗǛǘǗǋǒ

��ƷǏ�ǙǘǛǜǊǌǲǊ�ǛǏ�ǙǒǜǊǳǏ�ǔǘ�ǱǏ�ǝ�ǙǚǊǌǝ��Ǌ�ǔǘ�ǗǏ��
ǌǏǴ�ǔǘ�ǒǖǊ�ǋǘǲǏ�ǍǏǗǏǚǊǕǏ�ǒ�ǋǘǲǝ�ǌǘǱǛǔǝ�ȊǌǏǴ�ǔǘ�ǒǖǊ�ǋǘǲǏ�ǍǏǗǏǚǊǕǏ�ǒ�ǋǘǲǝ�ǌǘǱǛǔǝ�ȊǌǏǴ�ǔǘ�ǒǖǊ�ǋǘǲǏ�ǍǏǗǏǚǊǕǏ�ǒ�ǋǘǲǝ�ǌǘǱǛǔǝ�Ȋ

ǁǊǚǕǛ�ƫǝǔǘǌǛǔǒ

ƯǕǕǊ�ƴǚǖǙǘǜǒǴ������ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ���

ƯǚǊǑǖǘ�ƺǘǜǏǚǎǊǖǛǔǒ

ǂǊǚǕ�ǎǏ�ƭǘǕ

ƫǏǗǷǊǖǒǗ�ƾǚǏǗǔǕǒǗ

ƿǏǚǋǏǚǜ�ƻǙǏǗǛǏǚ

ƩǘǚǷ�ƫǏǚǗǊǚǎ�ǂǘƩǘǚǷ�ƫǏǚǗǊǚǎ�ǂǘƩǘǚǷ�ƫǏǚǗǊǚǎ�ǂǘ
ǁǊǚǕǛ�ƫǝǔǘǌǛǔǒ

ƯǛǟǒǕ

Ʋǌǘ�ƪǗǎǚǒǴ
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ƹǘǛǏǋǗǒ� ǒ� ǎǚǝǍǊǡǒǱǒ�� ǘǗǒ� Ǜǝ� ǗǊǢ� ǙǘǗǘǛ��
ƸǛǜǌǊǚǝǱǝ� ǒǑǌǊǗǚǏǎǗǏ� ǚǏǑǝǕǜǊǜǏ� ǝ�
ǢǔǘǕǛǔǒǖ�ǒ� ǌǊǗǗǊǛǜǊǌǗǒǖ�ǊǔǜǒǌǗǘǛǜǒǖǊ��
ƱǋǘǍ�ǜǘǍǊ�ǒǖ�ǒ�ǎǊǱǏǖǘ����

ƿǚǒǛǜǒǗǊ�ƬǝǔǘǌǒǴ��ǫǊǔ�ǍǏǗǏǚǊǠǒǱǏ������������Ǎǘǎ�

��� ƮǊ� Ǖǒ� Ǜǒ� ǘǡǏǔǒǌǊǕǊ� ǎǊ� ǴǏǢ� ǋǒǜǒ� ǫǊǔ�
ǍǏǗǏǚǊǠǒǱǏ"
ƲǛǔǚǏǗǘ�� ǱǏǛǊǖ�� ƲǊǔǘ� ǛǊǖ� ǙǚǏǎ� ǔǚǊǱ� ǖǘǐǎǊ�
ǋǒǕǊ� ǖǊǕǘ� ǗǏǛǒǍǝǚǗǊ� ǝ� ǜǘ�� ǒǙǊǔ� ǛǊǖ� ǝǛǙǏǕǊ�
ǎǊ� ǘǙǚǊǌǎǊǖ� ǛǌǘǱǊ� ǘǡǏǔǒǌǊǳǊ�� ǘǡǏǔǒǌǊǳǊ�
ǗǊǛǜǊǌǗǒǔǊ�ǒ��ǗǊǚǊǌǗǘ��ǛǌǘǱǒǟ�ǚǘǎǒǜǏǲǊ��
���ƣǏ�Ǖǒ�ǋǒǕǘ�ǜǏǢǔǘ�ǙǘǛǜǒǴǒ�ǜǊǱ�ǝǛǙǏǟ"���ƣǏ�Ǖǒ�ǋǒǕǘ�ǜǏǢǔǘ�ǙǘǛǜǒǴǒ�ǜǊǱ�ǝǛǙǏǟ"���ƣǏ�Ǖǒ�ǋǒǕǘ�ǜǏǢǔǘ�ǙǘǛǜǒǴǒ�ǜǊǱ�ǝǛǙǏǟ
ƣǏǛǜǏ� � ǱǏǚ� ǍǊ�ǡǒǗǒ�ǖǗǘǍǘ�ǎǚǝǍǒǟ�ǖǊǕǒǟ� ǝǛǙǏǟǊ��
ƹǘǜǚǏǋǗǘ�ǱǏ�ǎǘǛǜǊ�ǎǊ�ǛǏ�ǚǊǎǒ�ǝ�Ǜǌǒǖ�ǚǊǑǚǏǎǒǖǊ�
ǒ�ǋǒǜǊǗ�ǱǏ�Ǜǔǘǚǘ�ǛǌǊǔǒ�ǜǏǛǜ��ǛǌǊǔǘ�ǘǎǍǘǌǊǚǊǳǏ��ǒ�ǋǒǜǊǗ�ǱǏ�Ǜǔǘǚǘ�ǛǌǊǔǒ�ǜǏǛǜ��ǛǌǊǔǘ�ǘǎǍǘǌǊǚǊǳǏ��ǒ�ǋǒǜǊǗ�ǱǏ�Ǜǔǘǚǘ�ǛǌǊǔǒ�ǜǏǛǜ��ǛǌǊǔǘ�ǘǎǍǘǌǊǚǊǳǏ��
ƪǔǜǒǌǗǘǛǜ� ǗǊ� ǡǊǛǝ�� ǠǏǕǘǔǝǙǗǊ� ǙǘǛǌǏǴǏǗǘǛǜ� ǒ�
ǑǊǕǊǍǊǳǏ�ǜǊǔǘǫǏ�ǝǜǒǡǝ�ǎǘǛǜǊ�ǗǊ�ǜǘ�ǔǘ�ǴǏ�ǋǒǜǒ�
ǫǊǔ�ǍǏǗǏǚǊǠǒǱǏ���ǱǏǚ�ǱǏ�Ǚǘ�ǜǘǖǏ�ǘǡǒǍǕǏǎǗǘ�ǔǘǖǏ�
ǱǏ�ǛǜǌǊǚǗǘ�ǛǜǊǕǘ�ǎǘ�ǜǘǍ�ǝǛǙǏǟǊ��ƷǒǱǏ�ǕǊǔǘ�ǒǖǊǜǒ�
ǜǊǱ� ǌǚǏǎǊǗ�ǒ�ǚǊǎǊǗ� ǛǜǊǌ� ǋǊǢ� ǝǌǏǔ�� ǊǕǒ�� ǔǊǎ� ǛǏ�
ǱǏǎǗǘǖ�Ǜǜǌǘǚǒ�ǜǊ�ǗǊǌǒǔǊ��ǕǊǔǢǏ�Ǳǝ�ǱǏ�ǘǎǚǐǊǌǊǜǒ�
���ƷǊ�ǔǘǱǊ�Ǜǒ�ǜǊǔǖǒǡǏǳǊ� �ǒǢǕǊ�ǒ�ǔǊǔǊǌ�Ǜǒ�
ǚǏǑǝǕǜǊǜ�ǙǘǛǜǒǑǊǕǊ"
ƲǢǕǊ�ǛǊǖ�ǗǊ�ǜǊǔǖǒǡǏǳǊ�ǒǑ�ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ�ǝ����
���ǒ����ǚǊǑǚǏǎǝ��ƻǌǏǔǏ�ǍǘǎǒǗǏ�ǛǊǖ�ǒǖǊǕǊ�ǖǏǛǜǘ�

ǒ�ǗǊ�ƸǙǢǜǒǗǛǔǘǖ�ǒ�ǗǊ�ƭǚǊǎǛǔǘǖ�ǜǊǔǖǒǡǏǳǝ��ƽ�
��� ǚǊǑǚǏǎǝ�ǗǒǛǊǖ�ǒǢǕǊ�ǗǊ� ǜǊǔǖǒǡǏǳǏ� ǱǏǚ� ǛǊǖ�
ǒǖǊǕǊ�ǖǗǘǍǘ�ǘǋǊǌǏǑǊ� ǑǋǘǍ� ǑǊǌǚǢǗǘǍ�ǒǛǙǒǜǊ� ǝ�
ǗǊǠǒǘǗǊǕǗǘǖ�ǒ�&DPELGJH�ǙǚǘǍǚǊǖǝ�
���ƴǊǔǘ�Ǜǝ�ǛǏ�ǘǎǗǘǛǒǕǒ�ǎǚǝǍǊǚǒ�ǙǚǏǖǊ�ǜǏǋǒ"
ƷǒǛǊǖ� ǒǖǊǕǊ� ǙǚǘǋǕǏǖǊ� Ǘǒ� ǛǊ� ǔǒǖ�� ƷǒǱǏ� ǋǒǕǘ�
ǑǊǎǒǚǔǒǌǊǳǊ��ǒǛǖǏǌǊǳǊ�ǒ�ǛǕǒǡǗǒǟ�ǛǜǌǊǚǒ��ƷǒǱǏ�
ǋǒǕǘ�ǙǘǜǚǏǋǏ�ǑǊ�ǜǒǖ�ǱǏǚ�ǖǒǛǕǒǖ�ǎǊ�ǌǏǴǒǗǊ�ǫǊǔǊ�ǋǒǕǘ�ǙǘǜǚǏǋǏ�ǑǊ�ǜǒǖ�ǱǏǚ�ǖǒǛǕǒǖ�ǎǊ�ǌǏǴǒǗǊ�ǫǊǔǊ�ǋǒǕǘ�ǙǘǜǚǏǋǏ�ǑǊ�ǜǒǖ�ǱǏǚ�ǖǒǛǕǒǖ�ǎǊ�ǌǏǴǒǗǊ�ǫǊǔǊ�
ǌǚǏǖǏǗǘǖ� ǙǘǛǜǊǗǏ� ǛǌǏǛǗǊ� ǌǊǐǗǘǛǜǒ� ǝǡǏǳǊ� ǒ�
ǎǘǋǚǒǟ�ǘǠǏǗǊ�� ǜǊǔǘ�ǎǊ�� ǒǊǔǘ�ǖǘǐǎǊ�ǗǏǔǒ�ǗǒǛǝ�
ǒǑǊǋǚǊǕǒ� ǜǝ� ǘǙǠǒǱǝ�� ǝǍǕǊǌǗǘǖ� ǗǒǛǝ� ǒǖǊǕǒ�
ǗǒǢǜǊ� Ǚǚǘǜǒǌ� ǗǏǡǒǱǏ� ǘǎǕǝǔǏ� ǎǊ� ǚǊǑǖǒǢǲǊ� ǘ�
ǋǝǎǝǴǗǘǛǜǒ��ƼǊǔǘǫǏ��ǒǢǕǘ�ǖǒ�ǱǏ�ǝ�ǔǘǚǒǛǜ�Ǣǜǘ�ǱǏ�
ǎǚǝǢǜǌǘ�ǔǘǱǏ�ǛǊǖ�ǒǖǊǕǊ�ǝǌǏǔ�ǋǒǕǘ�ǚǊǛǙǘǕǘǐǏǗǘ�
ǎǊ�ǑǊǱǏǎǗǘ�ǝǡǒǖǘ��ǘǋǗǊǌǲǊǖǘ��ǎǊ�ǜǚǊǐǒǖǘ�ǱǏǎǗǒ�
ǘǎ� ǎǚǝǍǒǟ� ǙǘǖǘǴ�� Ǌ� ǜǘ� ǱǏ� ǝǌǏǔ� ǘǕǊǔǢǊǌǊǱǝǴǊ�
ǘǔǘǕǗǘǛǜ��ƲǖǊǕǊ�ǛǊǖ�ǌǏǕǒǔǝ�ǙǘǎǚǢǔǝ�ǘǎ�ǳǒǟ�ǒ�
��ǖǊǕǘ�ǙǚǒǱǊǜǏǲǛǔǏ�ǔǘǗǔǝǚǏǗǠǒǱǏ�
���ƮǊ�Ǖǒ�Ǜǒ�ǝǡǒǕǊ�ǌǒǢǏ�ǗǏǍǘ�ǎǚǝǍǒ�ǫǊǠǒ"
Ƹǎ� ǗǏǔǒǟ� ǱǏǛǊǖ�� ǗǊǚǊǌǗǘ�� ǘǎ� ǗǏǔǒǟ� ǖǘǐǎǊ�
ǛǊǖǘ� ǑǊ� ǗǒǱǊǗǛǝ� ǌǒǢǏ�� Ǌ� ǛǊ� ǗǏǔǘǕǒǔǘ� ǳǒǟ�
ǙǘǎǱǏǎǗǊǔǘ��ƽǡǏǳǏ�ǗǏ�ǖǘǚǊ�ǋǊǢ�ǝǌǏǔ�ǎǊ�ǑǗǊǡǒ�
ǝǛǙǏǟ�� ǋǒǜǗǘ� ǱǏ� ǒ� ǛǗǊǕǊǐǏǳǏ� ǗǊ� ǜǏǛǜǘǌǒǖǊ� ǒ�
ǗǊǡǒǗ�ǚǊǑǖǒǢǲǊǳǊ�ǜǘǔǘǖ�ǘǎǍǘǌǊǚǊǳǊ��ƻǌǊǔǘ�
ǛǏ� ǎǚǝǍǊǡǒǱǏ� ǛǗǊǕǊǑǒ�� ǛǊǖǒǖ� ǜǒǖ�ǗǊ� ǎǚǝǍǊǡǒǱǏ�ǛǏ� ǎǚǝǍǊǡǒǱǏ� ǛǗǊǕǊǑǒ�� ǛǊǖǒǖ� ǜǒǖ�ǗǊ� ǎǚǝǍǊǡǒǱǏ�ǛǏ� ǎǚǝǍǊǡǒǱǏ� ǛǗǊǕǊǑǒ�� ǛǊǖǒǖ� ǜǒǖ�ǗǊ� ǎǚǝǍǊǡǒǱǏ�
ǗǊǡǒǗǏ� ǒ� ǝǡǒ�� ǜǊǔǘ� ǎǊ� ǛǊǖ� ǘǎ� ǗǏǔǒǟ� ǖǘǐǎǊ� ǒ�
ǖǊǳǏ�ǝǡǒǕǊ��Ǌ�ǒ�ǎǊǲǏ�ǙǘǛǜǒǑǊǕǊ�ǋǘǲǏ�ǚǏǑǝǕǜǊǜǏ���
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���ƣǏǛǒ�Ǖǒ�ǊǖǋǒǠǒǘǑǗǊ"
ƣǏǛǊǖ�� ǊǕǒ� ǌǏǚǘǌǊǜǗǘ� ǖǊǕǘ� ǖǊǳǏ� ǗǏǍǘ� ǖǘǱǒ�ƣǏǛǊǖ�� ǊǕǒ� ǌǏǚǘǌǊǜǗǘ� ǖǊǕǘ� ǖǊǳǏ� ǗǏǍǘ� ǖǘǱǒ�ƣǏǛǊǖ�� ǊǕǒ� ǌǏǚǘǌǊǜǗǘ� ǖǊǕǘ� ǖǊǳǏ� ǗǏǍǘ� ǖǘǱǒ�
ǚǘǎǒǜǏǲǒ�� ƮǊ� ǗǒǛǊǖ� ǊǖǋǒǠǒǘǑǗǊ�� ǜǏǢǔǘ� ǋǒǟ�
ǒǑǎǚǐǊǕǊ� ǎǊ� ǗǏ� ǘǎǝǛǜǊǗǏǖ� ǘǎ� ǝǙǘǚǗǘǛǜǒ� ǒ�
ǒǛǜǚǊǱǗǘǛǜǒ�ǔǘǱǊ�ǱǏ�ǙǘǜǚǏǋǗǊ�ǑǊ�ǛǌǊǔǒ�ǝǛǙǏǟ��
��� ƽ� ǔǘǖ� ǙǏǚǒǘǎǝ� ǢǔǘǕǘǌǊǳǊ� ǜǒ� ǱǏ� ǋǒǕǘ�
ǗǊǱǜǏǐǏ"
ƬǏǚǘǌǊǜǗǘ� ǝ� ǘǛǖǘǖ� ǚǊǑǚǏǎǝ�� ƼǊǎ� Ǜǌǒ� ǌǊǲǎǊ�
ǙǘǖǒǛǕǏ�ǔǊǔǘ�ǖǘǍǝ�ǎǊ�ǛǏ�ǘǙǝǛǜǏ�ǱǏǚ�ǱǏ�ǜǘ�ǙǘǛǕǏǎǳǒ�
ǚǊǑǚǏǎ�ǒ�ǗǏǔǊǔǘ�ǱǏ�ǑǋǘǍ�ǜǘǍǊ�ǙǚǘǋǕǏǖǊǜǒǡǊǗ��ƴǊǎ�ǚǊǑǚǏǎ�ǒ�ǗǏǔǊǔǘ�ǱǏ�ǑǋǘǍ�ǜǘǍǊ�ǙǚǘǋǕǏǖǊǜǒǡǊǗ��ƴǊǎ�ǚǊǑǚǏǎ�ǒ�ǗǏǔǊǔǘ�ǱǏ�ǑǋǘǍ�ǜǘǍǊ�ǙǚǘǋǕǏǖǊǜǒǡǊǗ��ƴǊǎ�
ǛǊǖ�ǛǟǌǊǜǒǕǊ�ǎǊ�ǱǏ�ǝ�ǛǜǌǊǚǒ�ǋǊǢ�ǑǋǘǍ�ǜǘǍǊ�Ǣǜǘ�ǱǏ�
ǙǘǛǕǏǎǳǒ�ǚǊǑǚǏǎ�ǒ�ǋǒǜǗǘ�ǎǊ�ǛǏ�ǎǘǛǜǊ�ǚǊǎǒ��ǎǊ�
ǛǏ�ǙǚǒǙǚǏǖǒ�ǑǊ�ǖǒǕǒǘǗ�ǒǛǙǒǜǊ�ǔǘǱǏ�Ǜǖǘ�ǒǖǊǕǒ��
ǋǒǕǘ� ǖǒ� ǱǏ� ǖǊǕǘ� ǜǏǢǔǘ� ǎǊ� ǛǏ� ǌǚǊǜǒǖ� ǝ� ǛǜǊǚǝ�
ǚǝǜǒǗǝ�ǒ�ǎǊ�ǛǌǏ�ǘǙǏǜ�ǎǚǐǒǖ�Ǚǘǎ�ǔǘǗǜǚǘǕǘǖ��ǊǕǒ�
ǛǊǖ�ǘǡǒǍǕǏǎǗǘ�ǗǏǔǊǔǘ�ǝǛǙǏǕǊ�
��� ƱǊǌǚǢǒǕǊ� Ǜǒ� ǙǚǌǏ� ǎǌǏ� ǍǘǎǒǗǏ� ǛǚǏǎǳǏ�
ǢǔǘǕǏ� ǝ� ǗǊǢǘǱ� ǍǒǖǗǊǑǒǱǒ�� ƴǊǔǘ� Ǜǒ� ǛǏ� ǜǝ�
ǛǗǊǢǕǊ"
ƽ�ǍǒǖǗǊǑǒǱǒ�ǱǏ�ǗǏǔǊǔǘ�ǖǗǘǍǘ�ǜǘǍǊ�ǎǚǝǍǊǡǒǱǏ��ǊǕǒ�
ǱǏ� ǜǊǔǘǫǏ� ǒ� ǖǗǘǍǘ� ǜǘǍǊ� ǒǛǜǘ� ǔǊǘ� ǒ� ǝ� ǘǛǗǘǌǗǘǱ�
ǢǔǘǕǒ�� ƲǖǊǖǘ� ǌǏǴǝ� ǛǕǘǋǘǎǝ�� ǊǕǒ� ǱǏ� ǋǒǜǗǘ� ǎǊ�
ǱǏ� ǗǏ� ǑǕǘǝǙǘǜǚǏǋǒǖǘ�� ƼǚǏǋǊ�ǗǊǴǒ�ǗǊǡǒǗ�ǎǊ� ǛǏ�
ǙǘǎǱǏǎǗǊǔǘ� ǙǘǛǌǏǜǒǖǘ� ǘǋǊǌǏǑǊǖǊ� ǝ� ǢǔǘǕǒ� ǒ�
ǘǗǒǖǊ�ǌǊǗ�ǳǏ��ƶǒǛǕǒǖ�ǎǊ� ǛǊǖ� ǱǊ� ǜǘ� � ǝǛǙǏǢǗǘ�
ǝǛǊǍǕǊǛǒǕǊ��ǊǕǒ�ǝǌǏǔ�ǖǘǐǏ�ǒ�ǋǘǲǏ��
���ƻǊǎǊ�Ǜǒ�ǝ�ƯǗǍǕǏǛǔǘǱ��ƴǊǔǘ�Ǜǒ�ǛǏ�ǘǎǕǝǡǒǕǊ�
ǑǊ�ǜǝ�ǢǔǘǕǝ"
ƽ�ƯǗǍǕǏǛǔǘǱ�Ǜǝ�ǝǍǕǊǌǗǘǖ�ǛǌǏ�ǢǔǘǕǏ�ǌǏǘǖǊ�ǎǘǋǚǏ�
ǒ�ǜǏǢǔǘ�ǱǏ�ǙǘǍǚǏǢǒǜǒ�ǝ�ǘǎǊǋǒǚǝ��ƸǌǊ�ǢǔǘǕǊ�ǖǒ�
ǛǏ�ǛǌǒǎǏǕǊ�ǱǏǚ�ǱǏ�ǜǚǊǐǒǕǊ�ǘǗǘ�Ǣǜǘ�ǛǊǖ�ǱǊ�ǒǖǊǕǊ��
ǒ���ǜǊǔǘǫǏ���ǒǖǊǕǊ�ǘǗǘ�Ǣǜǘ�ǛǊǖ�ǱǊ�ǜǚǊǐǒǕǊ�
����ƽǙǘǚǏǎǒ�ǢǔǘǕǘǌǊǳǏ�ǝ�ƯǗǍǕǏǛǔǘǱ�ǒ�ǔǘǎ�ǗǊǛ"
ƸǗǘ�Ǣǜǘ�ǱǏ�ǖǏǗǏ�ǗǊǱǌǒǢǏ�ǒǑǗǏǗǊǎǒǕǘ�ǱǏ�ǜǘ�Ǣǜǘ�ǛǏ�
ǚǏǑǝǕǜǊǜǒ�ǒ�ǘǠǏǗǏ�ǎǚǐǏ�ǝ���ǜǊǱǗǘǛǜǒȊ��ƹǚǘǞǏǛǘǚ�
ǙǘǎǏǕǒ� ǙǚǏǍǕǏǎǊǗǏ� ǒ� ǘǠǏǳǏǗǏ� ǜǏǛǜǘǌǏ� ǒ� �� ǜǘ�ǙǘǎǏǕǒ� ǙǚǏǍǕǏǎǊǗǏ� ǒ� ǘǠǏǳǏǗǏ� ǜǏǛǜǘǌǏ� ǒ� �� ǜǘ�ǙǘǎǏǕǒ� ǙǚǏǍǕǏǎǊǗǏ� ǒ� ǘǠǏǳǏǗǏ� ǜǏǛǜǘǌǏ� ǒ� �� ǜǘ�
ǱǏ� ǜǘ�� ƷǏǖǊ� ǔǘǖǏǗǜǊǚǒǛǊǳǊ� ǜǏǛǜǊ� ǗǊ� ǡǊǛǝ�� ǔǘ�
ǱǏ�ǔǊǔǘ�ǝǚǊǎǒǘ��ǢǜǊ�ǜǚǏǋǊ�ǜǊǡǗǘ�ǎǊ�ǛǏ�ǙǘǙǚǊǌǒ�
ǒǕǒ�ǗǊ�ǎǚǝǍǊǡǒǱǒ�ǗǊǡǒǗ�ǎǊ�ǛǏ�ǝǚǊǎǒ��ǏǌǏǗǜǝǊǕǗǘ�
ǗǏǔǒ� ǖǊǕǏǗǒ� ǔǘǖǏǗǜǊǚ� ǗǊǙǒǛǊǗ� ǒǛǙǘǎ� ǘǠǏǗǏ��
ǔǘǱǒ� ǝǍǕǊǌǗǘǖ�ǗǏǖǊ�ǖǗǘǍǘ� ǑǗǊǡǊǱǊ��ƶǏǗǒ� ǱǏ� ǜǘ�
ǋǒǕǘ�ǌǏǘǖǊ�ǡǝǎǗǘ�ǱǏǚ�ǛǊǖ�ǝ�ƻǚǋǒǱǒ�ǗǊǌǒǔǕǊ�ǎǊ�
Ǜǌǒ� ǎǏǕǒǖǘ� ǘǎǍǘǌǘǚǏ� ǒ� ǑǊǱǏǎǗǘ� ǊǗǊǕǒǑǒǚǊǖǘ�
ǜǏǛǜǘǌǏ�ǗǊ�ǡǊǛǝ�ǱǏǚ�ǋǒǟ�ǜǊǔǘ�ǜǊǡǗǘ�ǑǗǊǕǊ�ǍǎǏ�ǛǊǖ�
ǙǘǍǚǏǢǒǕǊ�ǒ�ǔǊǔǘ�ǜǘ�ǛǕǏǎǏǴǒ�Ǚǝǜ�ǎǊ�ǒǑǋǏǍǗǏǖ�ǙǘǍǚǏǢǒǕǊ�ǒ�ǔǊǔǘ�ǜǘ�ǛǕǏǎǏǴǒ�Ǚǝǜ�ǎǊ�ǒǑǋǏǍǗǏǖ�
����ǂǜǊ�ǎǊǲǏ��ǔǊǎǊ�ǑǊǌǚǢǒǢ�ǛǚǏǎǳǝ�ǢǔǘǕǝ"
ƫǏǛǖǒǛǕǏǗǘ�ǋǒ�ǋǒǕǘ�ǌǚǊǜǒǜǒ�ǛǏ�ǝ�ƻǚǋǒǱǝ�� ǜǊǔǘ�
ǎǊ� Ǵǝ� ǌǏǚǘǌǊǜǗǘ� ǝǙǒǛǊǜǒ� ǞǊǔǝǕǜǏǜ� ǝ� ƵǘǗǎǘǗǝ��
ƹǚǘǋǕǏǖ�ǝ�ǙǘǛǜǒǑǊǳǝ�ǎǘǋǚǒǟ�ǚǏǑǝǕǜǊǜǊ�ǝ�ǛǌǏǖǝ�
ǱǏǛǜǏ� Ǣǜǘ� ǱǏ� ǗǊ� ǔǚǊǱǝ� ǖǗǘǍǘ� ǜǏǢǔǘ� ǘǎǕǝǡǒǜǒ�
ǔǘǱǒ�ǜǊǡǗǘ�ǛǖǏǚ�ǒǑǊǋǚǊǜǒ�ǎǊǲǏ��ƽ�ǜǘ�ǗǒǛǊǖ�ǱǘǢ�
ǛǒǍǝǚǗǊ��ǙǊ�ǴǏǖǘ�ǌǒǎǏǜǒ�ǱǘǢ�ǝ�ǔǘǱǏǖ�ǴǏ�ǙǚǊǌǠǝ�
ǢǔǘǕǘǌǊǳǏ�ǎǊ�ǖǏ�ǘǌǎǏ�ǘǎǌǏǎǏ��
�����������
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���ƮǊ�Ǖǒ�ǛǏǋǏ�ǎǘǐǒǌǲǊǌǊǢ�ǔǊǘ�ǝǡǏǗǒǔǊ�ǑǊ���"
ƬǘǕǏǕǊ�ǋǒǟ�ǎǊ�ǱǏ�ǜǊǔǘ��ǊǕǒ�ǖǒǛǕǒǖ�ǎǊ�ǝǌǏǔ�ǖǘǐǏ�
ǋǘǲǏ��ƣǊ�ǛǊǖ�ǝǡǒǕǊ�ǑǊ�ǛǏǋǏ�ǒ�ǚǊǎǒ�ǛǏǋǏ��ǗǒǛǊǖ�ǛǏ�
ǘǙǜǏǚǏǴǒǌǊǕǊ�ǜǒǖǏ�ǔǊǔǘ�ǖǏ�ǎǚǝǍǒ�ǎǘǐǒǌǲǊǌǊǱǝ���
ƹǘǟǌǊǕǏ� ǎǚǝǍǘǌǊ� ǒ� ǗǊǛǜǊǌǗǒǔǊ� Ǜǝ� ǖǒ� ǙǚǒǱǊǕǏ��
ǋǒǕǏ� ǙǘǎǛǜǚǏǔ�� ǖǗǘǍǘ� ǖǒ� ǑǗǊǡǒǕǒ�� ǊǕǒ� ǗǒǛǝ�
ǱǏǎǒǗǒ�ǖǘǜǒǌ��
���ƴǊǔǘ�ǝǡǒǢ"
ƬǏǴǒǗǝ� ǛǜǌǊǚǒ� ǑǊǙǊǖǜǒǖ� ǗǊ� ǡǊǛǝ�� ǙǚǏǎ� ǜǏǛǜ�ƬǏǴǒǗǝ� ǛǜǌǊǚǒ� ǑǊǙǊǖǜǒǖ� ǗǊ� ǡǊǛǝ�� ǙǚǏǎ� ǜǏǛǜ�
ǙǘǗǘǌǒǖ�ǗǏǢǜǘ�ǖǊǕǘ�ǔǘǎ�ǔǝǴǏ��ƻǌǏ�ǱǏ�ǝ�ǎǘǋǚǘǱ�
ǔǘǗǠǏǗǜǚǊǠǒǱǒ� ǒ� ǐǏǲǒ�� ǗǊ� ǔǚǊǱǝ� ǔǚǊǱǏǌǊ�� ǎǊ�
ǑǗǊǢ��ƸǗǎǊ�ǛǏ�ǕǊǔǘ�ǝǡǒ�
���ƴǘǱǒ�ǜǒ�ǱǏ�ǘǖǒǲǏǗǒ�ǙǚǏǎǖǏǜ�ǝ�ǢǔǘǕǒ"
ƷǏ� ǋǒǟ� ǎǊ� ǒǑǎǌǊǱǊǖ�� ǊǕǒ� ǒǙǊǔ� ǗǊǱǌǒǢǏ� ǌǘǕǒǖ�
ǛǚǙǛǔǒ� ǒ� ǏǗǍǕǏǛǔǒ� ǱǏǑǒǔ�� ƷǏǔǊǔǘ� ǛǊǖ� ǗǊǱǌǒǢǏ�
ǌǚǏǖǏǗǊ�ǒǑǎǌǘǱǒǕǊ�ǝǡǏǴǒ�ǘǌǊ�ǎǌǊ�ǙǚǏǎǖǏǜǊ��ǙǊ�
Ǜǝ�ǖǒ��ǙǚǒǚǘǎǗǘ��ǑǋǘǍ�ǜǘǍǊ�ǗǊǱǋǕǒǐǒ�
��� ƴǘǱǒ� ǜǒ� ǱǏ� ǋǒǘ� � ǗǊǱǋǘǲǒ� ǝǛǙǏǟ� ǗǊ�
ǜǊǔǖǒǡǏǳǒǖǊ�ǎǘ�ǛǊǎǊ"
ƽ�ǛǌǊǔǘǖ�ǚǊǑǚǏǎǝ�ǛǊǖ�ǛǏ�ǜǊǔǖǒǡǒǕǊ�ǒǑ�ǛǚǙǛǔǘǍ�
ǱǏǑǒǔǊ� ǒ� ǒǖǊǕǊ� ǗǏǔǘ�ǖǏǛǜǘ�� ƽ� ǛǏǎǖǘǖ� ǚǊǑǚǏǎǝ�
ǛǊǖ� ǋǒǕǊ� ǎǚǝǍǊ� ǗǊ� ƭǚǊǎǛǔǘǖ� ǜǊǔǖǒǡǏǳǝ� ǒǑ�
ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ�
���ƮǊ�Ǖǒ�ǒǖǊǢ�ǗǏǔǒ�ǛǊǌǏǜ�ǔǊǔǘ�ǋǒǜǒ�ǘǎǕǒǡǊǗ�
ǫǊǔ"
ƣǏǎǗǊ�ǘǎ�ǗǊǱǋǒǜǗǒǱǒǟ� ǛǜǌǊǚǒ� ǱǏ� ǎǊ� ǛǏ� ǛǕǝǢǊ�ǗǊ�
ǡǊǛǝ��ǜǊǔǘǫǏ� ǱǏ�ǋǒǜǗǘ�ǝǡǒǜǒ�ǛǊ�ǚǊǑǝǖǏǌǊǳǏǖ�ǒ�
ǗǏ�ǘǙǜǏǚǏǴǒǌǊǜǒ�ǛǏ�ǘǠǏǗǊǖǊ��ƵǘǢǊ�ǘǠǏǗǊ�ǝǌǏǔ�
ǖǘǐǏ�ǎǊ�ǛǏ�ǙǘǙǚǊǌǒ��ǗǒǱǏ�ǔǚǊǱ�ǛǌǏǜǊ�
���ƮǊ�ǕǒǌǘǕǒǢǢǔǘǕǝ�ǒ�ǝǡǏǳǏ"
ƴǊǘ�ǒ�Ǜǌǒ�� ǜǊǔǘ�ǛǊǖ�ǒ� ǱǊ�ǒǖǊǕǊ�ǜǚǏǗǝǜǊǔǏ�ǔǊǎǊ�
ǖǒ� ǛǏ� ǗǒǱǏ� ǒǢǕǘ� ǝ� ǢǔǘǕǝ�� ǊǕǒ� ǛǌǏǛǗǊ� ǛǊǖ� ǎǊ�
ǱǏ� ǢǔǘǕǘǌǊǳǏ� ǱǏǎǗǘ� ǘǎ� ǗǊǱǋǒǜǗǒǱǒǟ� ǛǜǌǊǚǒ� ǝ�
ǐǒǌǘǜǝ��ƬǘǕǒǖ�ǎǊ�ǙǚǘǌǏǎǏǖ�ǙǘǕǊ�ǛǌǘǍ�ǎǊǗǊ�ǛǊ�
ǎǚǝǍǊǚǒǖǊ� ǝ� ǢǔǘǕǒ� ǒ� ǎǊ� ǗǊǝǡǒǖ� ǗǏǢǜǘ� Ǘǘǌǘ�ǎǚǝǍǊǚǒǖǊ� ǝ� ǢǔǘǕǒ� ǒ� ǎǊ� ǗǊǝǡǒǖ� ǗǏǢǜǘ� Ǘǘǌǘ�
ǛǌǊǔǒ�ǎǊǗ�
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ƮǊ�Ǖǒ�Ǜǝ�ǜǏ�ǎǚǝǍǊǚǒ�ǑǌǊǕǒ�ǢǜǚǏǋǏǚǘǖ�ǒ�ǔǊǔǘ�
Ǜǒ�ǜǒ�ǚǏǊǍǘǌǊǘ�ǗǊ�ǜǘ"
ƮǊ�� ǑǌǊǕǒ� Ǜǝ� ǖǏ� ǢǜǚǏǋǏǚǘǖ�� ǊǕǒ� ǱǊ� ǗǒǛǊǖ�
ǘǋǚǊǴǊǘ�ǙǊǐǳǝ�ǗǊ�ǜǘ��ǱǏǚ�ǖǒ�ǜǘ�ǗǒǱǏ�ǛǖǏǜǊǕǘ�
ƮǊ�Ǖǒ�ǌǘǕǒǢ�ǎǊ�ǝǡǒǢ"
ƮǊ��ǊǕǒ�ǛǊǖǘ�ǘǗǘ�Ǣǜǘ�ǖǒ� ǱǏ�ǑǊǗǒǖǲǒǌǘ�ǒ�Ǣǜǘ�
ǖǏ� ǒǗǜǏǚǏǛǝǱǏ� ǔǊǘ�Ǣǜǘ� Ǜǝ� ǋǒǘǕǘǍǒǱǊ�� ǒǛǜǘǚǒǱǊ��
ǍǏǘǍǚǊǞǒǱǊ�ǒ�ǛǚǙǛǔǒ�ǱǏǑǒǔ�
ƽ�ǔǘǖ�ǚǊǑǚǏǎǝ�Ǜǒ�ǛǜǒǍǊǘ�ǝ�ǘǌǝ�ǢǔǘǕǝ"
ƽ�ǜǚǏǴǏǖ�ǚǊǑǚǏǎǝ��Ǌ�ǚǊǗǒǱǏ�ǛǊǖ�ǒǢǊǘ�ǝ�Ƹǂ�Ȍƫ��ƹ��
ƹǒǗǔǒȊ�ǝ�ƻǜǊǚǘǱ�ƹǊǑǘǌǒ�ƹǒǗǔǒȊ�ǝ�ƻǜǊǚǘǱ�ƹǊǑǘǌǒ�ƹǒǗǔǒȊ�ǝ�ƻǜǊǚǘǱ�ƹǊǑǘǌǒ�
ƴǊǔǘ�ǍǕǏǎǊǢ�ǘǌǒǟ�ǙǏǜ�ǍǘǎǒǗǊ�ǔǘǱǏ�Ǜǒ�ǙǚǘǌǏǘ�
ǝ�ǘǌǘǱ�ǢǔǘǕǒ"
ƭǕǏǎǊǖ� ǒǟ� ǔǊǘ� ǑǊǋǊǌǊǗ� ǒ� ǝǑǋǝǎǲǒǌ�� ǊǕǒ� ǒ�
ǙǘǗǏǔǊǎ�ǜǏǐǊǔ�ǙǏǚǒǘǎ�ǝ�Ǜǌǘǖ�ǐǒǌǘǜǝ�
ƮǊ�Ǖǒ�ǱǏ�ǎǚǝǢǜǌǘ�ǝ�ǘǌǘǱ�ǢǔǘǕǒ�ǋǘǲǏ�ǗǏǍǘ�ǝ�
ǜǌǘǱǘǱ�ǛǜǊǚǘǱ�ǢǔǘǕǒ"
ƽ�ǗǏǔǒǖ�ǜǚǏǗǝǠǒǖǊ�ǎǊ��Ǌ�ǝ�ǗǏǔǒǖ�ǜǚǏǗǝǠǒǖǊ�ǗǏ��
ƷǊ� ǙǘǡǏǜǔǝ� ǱǏ� ǋǒǕǘ� ǗǊǱǜǏǐǏ�� ǊǕǒ� ǛǊǖ� ǛǏ� ǙǘǛǕǏ�
ǗǊǌǒǔǊǘ�ǗǊ�ǎǚǝǢǜǌǘ�ǒ�ǙǘǛǜǊǕǘ�ǱǏ�ǋǘǲǏ�ǗǊǌǒǔǊǘ�ǗǊ�ǎǚǝǢǜǌǘ�ǒ�ǙǘǛǜǊǕǘ�ǱǏ�ǋǘǲǏ�
ƷǊ�ǔǘǱǊ�ǜǊǔǖǒǡǏǳǊ�Ǜǒ�ǒǢǊǘ�ǒ�ǢǜǊ�Ǜǒ�ǘǛǌǘǱǒǘ�
ǗǊ�ǜǒǖ�ǜǊǔǖǒǢǏǳǒǖǊ"
ƲǢǊǘ� ǛǊǖ� ǗǊ� ǜǊǔǖǒǢǏǳǊ� ǒǑ� ǋǒǘǕǘǍǒǱǏ��
ǍǏǘǍǚǊǞǒǱǏ�� ǏǗǍǕǏǛǔǘǍ�� ǛǚǙǛǔǘǍ�� ǕǒǔǘǌǗǘǍ� ǒ�
ǖǊǜǏǖǊǜǒǔǏ�� ƹǘǛǜǒǍǊǘ� ǛǊǖ� ǝǛǙǏǟ� ǒǑ� ǋǒǘǕǘǍǒǱǏ�
ǝ� ��� ǒ� ��� ǚǊǑǚǏǎǝ� ǒ� ǗǊ� ǘǋǊ� ǜǊǔǖǒǢǏǳǊ� ǛǊǖ�
ǋǒǘ� ��� ǖǏǛǜǘ� ǗǊ� ǘǙǢǜǒǗǛǔǔǘǖ� ǜǊǔǖǒǡǏǳǝ�� ǒǑ�
ǍǏǘǍǚǊǞǒǱǏ�ǛǊǖ�ǛǏ�ǜǊǔǖǒǡǒǘ�ǝ����ǒ����ǚǊǑǚǏǎǝ�ǒ�ǗǊ�ǍǏǘǍǚǊǞǒǱǏ�ǛǊǖ�ǛǏ�ǜǊǔǖǒǡǒǘ�ǝ����ǒ����ǚǊǑǚǏǎǝ�ǒ�ǗǊ�ǍǏǘǍǚǊǞǒǱǏ�ǛǊǖ�ǛǏ�ǜǊǔǖǒǡǒǘ�ǝ����ǒ����ǚǊǑǚǏǎǝ�ǒ�ǗǊ�
ǘǙǢǜǒǗǛǔǘǖ�ǛǊǖ�ǘǛǌǘǱǒǘ����ǖǏǛǜǘ�ǝ�ǘǋǊ�ǚǊǑǚǏǎǊ��
Ǌ�ǗǊ�ǍǚǊǎǛǔǘǖ�ǛǊǖ�ǘǛǌǘǱǒǘ����ǖǏǛǜǘ�ǜǊǔǘǫǏ�ǝ�ǘǋǊ�
ǚǊǑǚǏǎǊ�ǒǑ�ǏǗǍǕǏǛǔǘǍ�ǛǊǖ� �ǘǛǌǘǱǒǘ����ǖǏǛǜǘ�ǗǊ�
ǘǙǢǜǒǗǛǔǘǖ�ǜǊǔǖǒǡǏǳǝ�ǝ����ǚǊǑǚǏǎǝ�
ƴǊǔǘ�ǙǘǛǜǒǐǏǢ�ǜǊǔǊǌ�ǝǛǙǏǟ"
ƻǊǖǘ� ǛǕǝǢǊǖ� ǗǊ� ǡǊǛǘǌǒǖǊ� ǒ� ǍǕǏǎǊǖ�
ǒǗǞǘǚǖǊǜǒǌǗǏ�ǙǚǘǍǚǊǖǏ��Ǌ�ǙǘǗǏǔǊǎ�ǒ�ǘǋǗǘǌǒǖ�
ǔǘǎ� ǔǝǴǏ�� ƱǊ� ǜǊǔǖǒǡǏǳǏ� ǛǏ� ǙǚǒǙǚǏǖǊǖ�
ǎǚǝǍǊǡǒǱǒǖ�ǖǏǜǘǎǊǖǊ�ǎǚǝǍǊǡǒǱǒǖ�ǖǏǜǘǎǊǖǊ�ǎǚǝǍǊǡǒǱǒǖ�ǖǏǜǘǎǊǖǊ�
ƴǘǱǒ�ǜǒ�ǱǏ�ǡǊǛ�ǗǊǱǘǖǒǲǏǗǒǱǒ"
ƻǌǒ�ǖǒ�ǛǏ�ǡǊǛǘǌǒ�ǛǌǒǫǊǱǝ��ǊǕǒ�ǔǊǎ�ǋǒǟ�ǖǘǚǊǘ�ǎǊ�
ǋǒǚǊǖ�ǜǘ�ǋǒ�ǋǒǕǘ�ǕǒǔǘǌǗǘ��ǑǋǘǍ�ǜǘǍǊ�Ǣǜǘ�ǖǘǍǝ�
ǎǊ�ǛǏ�ǘǙǝǛǜǒǖ�ǒ�ǝǐǒǌǊǖ�ǝ�ǡǊǛǝ�

ƲǗǜǏǚǌǱǝ�ǛǊ�ƶǊǱǘǖ�ƶǒǕǘǢǏǌǒǴ

���Ƹǎ�ǔǘǍ�ǚǊǑǚǏǎǊ�Ǜǒ�ǝ�ǗǊǢǘǱ�ǢǔǘǕǒ"
ƣǊ�ǛǊǖ�ǝ��ǢǔǘǕǒ�ǘǎ�ǎǚǝǍǘǍ�ǚǊǑǚǏǎǊ��ƹǚǏ�ǳǏ�ǛǊǖ�ƣǊ�ǛǊǖ�ǝ��ǢǔǘǕǒ�ǘǎ�ǎǚǝǍǘǍ�ǚǊǑǚǏǎǊ��ƹǚǏ�ǳǏ�ǛǊǖ�
ǋǒǕǊ�ǝ�ƸǛǗǘǌǗǘǱ�ǢǔǘǕǒ�Ȍƫ��ƹ��ƹǒǗǔǒȊ�ǝ�ƻǜǊǚǘǱ�
ƹǊǑǘǌǒ��ƶǘǱ�ǋǚǊǜ�ǒ� ǱǊ�Ǜǖǘ�ǒǑ�ǜǏ�ǢǔǘǕǏ�ǎǘǢǕǒ�
ǝ�ȌƺǝǫǏǚȊ�
���ƴǘǱǒ�ǙǚǏǎǖǏǜ�ǗǊǱǌǒǢǏ�ǌǘǕǒǢ"
ƶǏǗǒ� Ǜǝ� Ǜǌǒ� ǙǚǏǎǖǏǜǒ� ǎǘǋǚǒ� ǒ� ǗǒǔǊǎ� ǗǒǛǊǖ�
ǗǒǱǏǎǊǗ�ǒǑǎǌǊǱǊǕǊ��ƶǗǘǍǘ�ǱǏ�ǎǘ�ǗǊǛǜǊǌǗǒǔǊ�ǔǘǱǒ�
ǝǡǏǗǒǔǏ�ǑǊǒǗǜǏǚǏǛǝǱǝ�ǑǊ�ǛǌǘǱ�ǙǚǏǎǖǏǜ�
���ƲǑ�ǔǘǍ�ǙǚǏǎǖǏǜǊ�Ǜǒ�ǒǢǕǊ�ǗǊ�ǜǊǔǖǒǡǏǳǏ"
ƲǢǕǊ� ǗǊ� ǜǊǔǖǒǡǏǳǏ� ǒǑ� ǛǚǙǛǔǘǍ� ǱǏǑǒǔǊ� ǒ� ǒǑ�ƲǢǕǊ� ǗǊ� ǜǊǔǖǒǡǏǳǏ� ǒǑ� ǛǚǙǛǔǘǍ� ǱǏǑǒǔǊ� ǒ� ǒǑ�ƲǢǕǊ� ǗǊ� ǜǊǔǖǒǡǏǳǏ� ǒǑ� ǛǚǙǛǔǘǍ� ǱǏǑǒǔǊ� ǒ� ǒǑ�
ǍǏǘǍǚǊǞǒǱǏ�ǒ�ǖǗǘǍǘ�ǖǒ����ǱǏ�ǎǚǊǍǘ�ǑǋǘǍ�ǜǘǍǊ����
���ƴǘǱǏ�Ǜǒ�ǖǏǛǜǘ�ǘǛǌǘǱǒǕǊ�ǗǊ�ǜǊǔǖǒǡǏǳǝ"
ƽ� ǙǏǜǘǖ� ǚǊǑǚǏǎǝ� ǛǊǖ� ǘǛǌǘǱǒǕǊ� ǎǚǝǍǘ� ǖǏǛǜǘ� ǒ�
ǗǊ� ǘǙǢǜǒǗǛǔǘǖ� ǒ� ǗǊ� ǍǚǊǎǛǔǘǖ� ǜǊǔǖǒǡǏǳǝ� ǒǑ�
ǛǚǙǔǘǍ� ǱǏǑǒǔǊ�� ƻǊǎǊ� ǛǊǖ� ǘǛǌǘǱǒǕǊ� ǜǚǏǴǏ�ǖǏǛǜǘ�
ǒ� ǗǊ� ǘǙǢǜǒǗǛǔǘǖ� ǒ� ǗǊ� ǍǚǊǎǛǔǘǖ� ǜǊǔǖǒǡǏǳǝ��
ǙǘǗǘǌǘ� ǒǑ� ǛǚǙǛǔǘǍ� ǱǏǑǒǔǊ�� ǊǕǒ� ǛǊǖ� ǝǑ� ǜǘ� ǒ� ǗǊ�
ǘǙǢǜǒǗǛǔǘǖ�ǜǊǔǖǒǡǏǳǝ�ǒǑ�ǍǏǘǍǚǊǞǒǱǏ�ǘǛǌǘǱǒǕǊ�
ǎǚǝǍǘ�ǖǏǛǜǘ��Ǌ�ǗǊ�ǍǚǊǎǛǔǘǖ�Ǚǚǌǘ�
���ƮǊ�Ǖǒ�Ǜǒ�ǒǖǊǕǊ�ǜǚǏǖǝ"
ƮǊ�� ƶǗǘǍǘ� ǛǊǖ� ǋǒǕǊ� ǗǏǚǌǘǑǗǊ� ǙǚǏǎ� ǛǌǊǔǘ�
ǜǊǔǖǒǡǏǳǏ�� ƹǘǛǏǋǗǘ� ǒǑ� ǍǏǘǍǚǊǞǒǱǏ� ǱǏǚ� ǱǏ�
ǍǏǘǍǚǊǞǒǱǊ�ǙǚǏǙǝǗǊ�ǡǒǳǏǗǒǠǊ�ǒ�ǎǏǜǊǲǊ��ƶǊǎǊ�
ǖǒ� ǗǒǱǏ� ǋǒǕǘ� ǛǌǏǱǏǎǗǘ� Ǘǒ� ǗǊ� ǜǊǔǖǒǡǏǳǝ� ǒǑ�
ǛǚǙǛǔǘǍ��ǜǊǔǘǫǏ��
���-H�Ǖǒ�ǜǒ�ǱǏ�ǋǒǕǘ�ǜǏǢǔǘ"
ƷǊǚǊǌǗǘ�ǎǊ�ǱǏǛǜǏ��ƷǒǱǏ�ǕǊǔǘ�ǎǊ�ǛǏ�ǙǚǒǙǚǏǖǊǢ�ǑǊ�ƷǊǚǊǌǗǘ�ǎǊ�ǱǏǛǜǏ��ƷǒǱǏ�ǕǊǔǘ�ǎǊ�ǛǏ�ǙǚǒǙǚǏǖǊǢ�ǑǊ�ƷǊǚǊǌǗǘ�ǎǊ�ǱǏǛǜǏ��ƷǒǱǏ�ǕǊǔǘ�ǎǊ�ǛǏ�ǙǚǒǙǚǏǖǊǢ�ǑǊ�
ǎǌǊ�ǜǊǔǖǒǡǏǳǊ��Ǌ�Ǚǚǒǜǘǖ�ǎǊ�ǙǚǊǜǒǢ�ǒ�ǚǏǎǘǌǗǏ�
ǡǊǛǘǌǏ�ǝ�ǢǔǘǕǒ��ƶǗǘǍǘ�ǡǊǛǘǌǊ�ǛǊǖ�ǙǚǘǙǝǛǜǒǕǊ��
ǊǕǒ�ǛǊǖ��ǒǙǊǔ��ǝǛǙǏǕǊ�ǎǊ�ǙǚǘǙǝǢǜǏǗǘ�ǍǚǊǎǒǌǘ�
ǗǊǎǘǔǗǊǎǒǖ�
��� ƮǊ� Ǖǒ� Ǜǒ� ǑǊǎǘǌǘǲǗǊ� ǙǘǛǜǒǍǗǝǜǒǖ�
ǚǏǑǝǕǜǊǜǘǖ�ǝ�ǘǌǘǱ�ǢǔǘǕǛǔǘǱ�ǍǘǎǒǗǒ"
ƣǏǛǊǖ�� ƫǒǜǒ� ǗǊ� ƺǏǙǝǋǕǒǡǔǘǖ� ǜǊǔǖǒǡǏǳǝ� ǒǑ�
ǍǏǘǍǚǊǞǒǱǏ�ǒ�ǘǛǜǌǊǚǒǜǒ�����ǱǏ�ǛǱǊǱǊǗ�ǚǏǑǝǕǜǊǜ�ǒ�
ǙǘǗǘǛǒǖ�ǛǏ�ǳǒǖǏ��ƶǏǫǝǜǒǖ��ǑǗǊǖ�ǎǊ�ǝǌǏǔ�ǖǘǐǏ�ǙǘǗǘǛǒǖ�ǛǏ�ǳǒǖǏ��ƶǏǫǝǜǒǖ��ǑǗǊǖ�ǎǊ�ǝǌǏǔ�ǖǘǐǏ�ǙǘǗǘǛǒǖ�ǛǏ�ǳǒǖǏ��ƶǏǫǝǜǒǖ��ǑǗǊǖ�ǎǊ�ǝǌǏǔ�ǖǘǐǏ�
ǋǘǲǏ�ǒ�ǜǘǖǏ�ǜǏǐǒǖ�

ƪǗǊ�ƫǊǋǒǴ����
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���ƴǊǔǊǌ�Ǜǒ�ǫǊǔ"
ƶǒǛǕǒǖ� ǎǊ� ǗǊ� ǘǌǘ� ǙǒǜǊǳǏ� ǜǚǏǋǊ� ǎǊ� ǘǎǍǘǌǘǚǒ�
ǖǘǱǊ� ǝǡǒǜǏǲǒǠǊ�ǒ�ǖǘǱǒ�ǗǊǛǜǊǌǗǒǠǒ�� ƣǊ� ǛǏ� ǝǌǏǔ�
ǜǚǝǎǒǖ�ǎǊ�ǋǝǎǏǖ�Ǣǜǘ�ǋǘǲǒ�ǫǊǔ�
���ƴǊǔǘ�ǙǘǛǜǒǐǏǢ�ǜǊǔǊǌ�ǝǛǙǏǟ"
ǁǒǜǊǖ� ǖǗǘǍǘ� ǔǳǒǍǊ�� ǎǏǡǒǱǏ� ǔǳǒǍǏ�� ǚǘǖǊǗǏ��
ǕǏǔǜǒǚǏ�� ǏǗǠǒǔǕǘǙǏǎǒǱǏ���� Ƽǚǝǎǒǖ� ǛǏ� ǎǊ� ǝǌǏǔ�
ǙǚǘǡǒǜǊǖ�ǒ�ǗǊǝǡǒǖ�ǌǒǢǏ�ǘǎ�ǘǗǘǍǊ�Ǣǜǘ�ǝǡǒǖǘ�
ǝ�ǢǔǘǕǒ�ǝ�ǢǔǘǕǒ�ǝ�ǢǔǘǕǒ�
���ƴǘǱǒ�ǜǒ�ǱǏ�ǘǖǒǲǏǗǒ�ǙǚǏǎǖǏǜ"�
ƶǘǱǒ� ǘǖǒǲǏǗǒ� ǙǚǏǎǖǏǜǒ� Ǜǝ� ǖǊǜǏǖǊǜǒǔǊ� ǒ�
ǌǏǚǛǔǊ�ǗǊǛǜǊǌǊ�
���ƲǖǊǢ�Ǖǒ�ǗǏǔǏ�ǊǔǜǒǌǗǘǛǜǒ�ǌǊǗ�ǢǔǘǕǏ"
ƮǚǝǍǒ� ǛǊǖ� ǚǊǑǚǏǎ� ǝ� ǖǝǑǒǡǔǘǱ� ǢǔǘǕǒ�� ǛǌǒǚǊǖ�
ǔǕǊǌǒǚ�� Ƹǎ� ǛǌǘǱǏ� ǜǚǏǴǏ� ǍǘǎǒǗǏ� ǒǎǏǖ� ǗǊ� ǋǊǕǏǜ�
ǒ� ǜǚǏǴǒ� ǛǊǖ� ǚǊǑǚǏǎ� ǋǊǕǏǜǛǔǏ� ǢǔǘǕǏ� Ȍ� 5R\DO�
$FDGHP\�RI�GDQFHȋ�$FDGHP\�RI�GDQFHȋ�$FDGHP\�RI�GDQFHȋ�
��� ƷǊ� ǔǘǱǊ� Ǜǒ� ǜǊǔǖǒǡǏǳǊ� ǒǢǕǊ� ǒ� ǔǊǔǊǌ� Ǜǒ�
ǚǏǑǝǕǜǊǜ�ǙǘǛǜǒǑǊǕǊ"
ƸǛǌǘǱǒǕǊ� ǛǊǖ� Ǚǚǌǘ� ǖǏǛǜǘ� ǗǊ� ǖǏǫǝǗǊǚǘǎǗǘǖ�
ǜǊǔǖǒǡǏǳǝ�ǒǑ�ǔǕǊǌǒǚǊ�ǒ�Ǚǚǌǝ�ǗǊǍǚǊǎǝ�ǘǌǏ��ǔǊǘ�
ǒ� ǙǚǘǢǕǏ� ǍǘǎǒǗǏ�� ǗǊ� ǢǔǘǕǛǔǘǖ� ǜǊǔǖǒǡǏǳǝ�
ƶǒǛǕǒǢǊ�� ƸǌǏ� ǍǘǎǒǗǏ� ǛǊǖ� ǘǛǌǘǱǒǕǊ� ǎǚǝǍǝ�
ǗǊǍǚǊǎǝ�ǗǊ�ǚǏǙǝǋǕǒǡǔǘǖ�ǜǊǔǖǒǡǏǳǝ�ƶǒǛǕǒǢǊ�
���ǂǜǊ�ǋǒ�ǐǏǕǏǕǊ�ǎǊ�ǋǝǎǏǢ�ǔǊǎ�ǙǘǚǊǛǜǏǢ"�
ƴǊǘ� ǒ� ǛǌǊǔǊ� ǎǏǌǘǱǡǒǠǊ�� ǌǘǕǏǕǊ� ǋǒǟ� ǎǊ� ǋǝǎǏǖ�
ǗǏǔǒ�ǙǘǑǗǊǜǒ�ǎǒǑǊǱǗǏǚ�ǒǕǒ�ǎǊ�ǒǖǊǖ�ǗǏǔǝ�ǛǌǘǱǝ�
ǖǝǑǒǡǔǝ� ǍǚǝǙǝ�� ƪ� ǖǘǐǎǊ� Ǵǝ� ǎǊ� ǋǝǎǏǖ� ǒ� ǗǏǔǒ��
ǗǊǝǡǗǒǔ����ǗǒǔǊǎ�ǛǏ�ǗǏ�ǑǗǊ���
� � � � �
ƺǊǑǍǘǌǘǚ�ǌǘǎǒǕǒ��ǝǡǏǗǒǠǒ�����ǒ�ǝǡǒǜǏǲǒǠǊ�

ƲǗǜǏǚǌǱǝ�ǛǊ�ƼǊǚǘǖ�ƺǊǎǊǔ

���ƬǘǕǒǢ�ǢǔǘǕǝ"
ƬǘǕǒǖ� ǢǔǘǕǝ�� ƬǏǘǖǊ� ǖǒ� ǱǏ� ǕǏǙǘ� ǘǌǎǏ� ǝ�ƬǘǕǒǖ� ǢǔǘǕǝ�� ƬǏǘǖǊ� ǖǒ� ǱǏ� ǕǏǙǘ� ǘǌǎǏ� ǝ�ƬǘǕǒǖ� ǢǔǘǕǝ�� ƬǏǘǖǊ� ǖǒ� ǱǏ� ǕǏǙǘ� ǘǌǎǏ� ǝ�
ǢǔǘǕǒ�� ƶǗǘǍǘ� ǖǒ� ǱǏ� ǑǊǗǒǖǲǒǌǘ�� � ǝǡǏǳǏ� ǖǒ�
ǗǏ� ǙǚǏǎǛǜǊǌǲǊ� ǙǚǘǋǕǏǖ�� ǊǕǒ� ǖǒ� ǱǏ� ǎǚǝǐǏǳǏ�
ǗǊǱǋǒǜǗǒǱǏ�
���ƴǘǱǒ�ǙǚǏǎǖǏǜ�ǗǊǱǌǒǢǏ�ǌǘǕǒǢ�ǒ�ǑǊǢǜǘ"
ƬǘǕǒǖ� ǌǏǚǘǗǊǝǔǝ� ǑǋǘǍ� ǗǊǛǜǊǌǗǒǔǊ� ǒ� ǑǋǘǍ�
ǙǘǝǡǗǒǟ� ǙǚǒǡǊ�� ƵǒǔǘǌǗǘ� ǖǒ� ǱǏ� ǜǊǔǘǫǏ� ǱǏǎǊǗ�
ǘǎ�ǘǖǒǲǏǗǒǟ�ǙǚǏǎǖǏǜǊ�ǑǋǘǍ�ǜǘǍǊ�Ǣǜǘ�ǖǘǍǝ�ǎǊ�
ǒǛǙǘǲǊǌǊǖ� ǛǌǘǱǝ� ǔǚǏǊǜǒǌǗǘǛǜ� ǗǊ� ǛǌǏ� ǖǘǍǝǴǏ�ǒǛǙǘǲǊǌǊǖ� ǛǌǘǱǝ� ǔǚǏǊǜǒǌǗǘǛǜ� ǗǊ� ǛǌǏ� ǖǘǍǝǴǏ�ǒǛǙǘǲǊǌǊǖ� ǛǌǘǱǝ� ǔǚǏǊǜǒǌǗǘǛǜ� ǗǊ� ǛǌǏ� ǖǘǍǝǴǏ�
ǗǊǡǒǗǏ�
���ƴǊǔǊǌ�Ǜǒ�ǫǊǔ"
ƸǎǕǒǡǊǗ��ǒǖǊǖ�ǛǌǏ�ǙǏǜǒǠǏ�
���ǁǒǖǏ�ǛǏ�ǋǊǌǒǢ�ǌǊǗ�ǢǔǘǕǏ"
ƲǎǏǖ�ǗǊ�ǘǎǋǘǱǔǝ�ǌǏǴ�ǎǌǏ�ǍǘǎǒǗǏ�ǝ�ǔǕǝǋ� � ��/XFN\�
VWDUȋ�� ƽ� ǛǕǘǋǘǎǗǘ� ǌǚǏǖǏ� ǌǘǕǒǖ� ǒ� ǎǊ� ǛǕǒǔǊǖ��
ƻǕǏǎǏǴǏ�ǍǘǎǒǗǏ�ǙǕǊǗǒǚǊǖ�ǎǊ�ǔǚǏǗǏǖ�ǒ�ǗǊ�ǍǕǝǖǝ�
���ƮǊ�Ǖǒ�ǒǖǊǢ�ǗǏǔǒ�ǛǊǌǏǜ�ǔǊǔǘ�ǋǒǜǒ�ǘǎǕǒǡǊǗ�
ǫǊǔ"
ƻǊǌǏǜǝǱǏǖ�ǛǌǒǖǊ�ǎǊ�ǛǏ�ǜǚǝǎǏ��ǎǊ�ǚǏǎǘǌǗǘ�ǝǡǏ�ǒ�
ǋǝǎǝ�ǙǊǐǲǒǌǒ�ǗǊ�ǡǊǛǘǌǒǖǊ�ǒ�ǎǊ�ǋǝǎǝ�ǘǙǝǢǜǏǗǒ�
���ƮǊ�Ǖǒ�Ǜǒ�ǒǢǕǊ�ǗǊ�ǗǏǔǘ�ǜǊǔǖǒǡǏǳǏ�ǒ�ǔǘǱǒ�
ǚǏǑǝǕǜǊǜ�Ǜǒ�ǙǘǛǜǒǍǕǊ"
ƲǢǕǊ�ǛǊǖ�ǗǊ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǖǊǜǏǖǊǜǒǔǏ��ƮǘǛǜǊ�
ǛǊǖ�ǛǏ�ǛǙǚǏǖǊǕǊ�ǛǊ�ǝǡǒǜǏǲǒǠǘǖ��ǊǕǒ�ǒ�ǔǘǎ�ǔǝǴǏ��
ƫǒǕǊ�ǛǊǖ�ǜǚǏǴǊ�ǗǊ�ǘǔǚǝǐǗǘǖ�Ǘǒǌǘǝ�ƫǒǕǊ�ǛǊǖ�ǜǚǏǴǊ�ǗǊ�ǘǔǚǝǐǗǘǖ�Ǘǒǌǘǝ�ƫǒǕǊ�ǛǊǖ�ǜǚǏǴǊ�ǗǊ�ǘǔǚǝǐǗǘǖ�Ǘǒǌǘǝ�
���ƲǖǊǢ�Ǖǒ�ǗǏǔǒ�ǛǌǘǱ�ǛǒǛǜǏǖ�ǝǡǏǳǊ"
ƲǖǊǖ�� ǊǕǒ�ǗǒǱǏ� ǗǏǔǒ�ǙǘǛǏǋǊǗ� ǛǒǛǜǏǖ��ƷǊ� ǡǊǛǝ�
ǗǊǝǡǒǖ�ǌǏǴǒǗǝ�ǛǜǌǊǚǒ��Ǌ�ǔǘǎ�ǔǝǴǏ�ǘǋǒǡǗǘ�ǛǊǖǘ�
ǙǘǗǊǌǲǊǖ�ǢǜǊ�ǛǊǖ�ǗǊǝǡǒǕǊ�
���ƮǊ�Ǖǒ�ǒǢǡǏǔǝǱǏǢ�ǙǏǜǒ�ǚǊǑǚǏǎ"
ƺǊǎǝǱǏǖ�ǛǏ�ǙǘǕǊǛǔǝ�ǝ�ǙǏǜǒ�ǚǊǑǚǏǎ��ưǊǘ�ǖǒ�ǱǏ�ǑǋǘǍ�
ǚǊǛǜǊǗǔǊ� ǛǊ� ǝǡǒǜǏǲǒǠǘǖ�� ǊǕǒ� ǛǏ�ǚǊǎǝǱǏǖ� Ǜǌǒǖ�
ǗǘǌǒǗǊǖǊ�ǔǘǱǒ�ǴǏ�ǖǒ�ǎǘǗǏǜǒ����ǚǊǑǚǏǎ��ǗǘǌǒǗǊǖǊ�ǔǘǱǒ�ǴǏ�ǖǒ�ǎǘǗǏǜǒ����ǚǊǑǚǏǎ��ǗǘǌǒǗǊǖǊ�ǔǘǱǒ�ǴǏ�ǖǒ�ǎǘǗǏǜǒ����ǚǊǑǚǏǎ��

ƺǊǑǍǘǌǘǚ�ǌǘǎǒǕǏ�ƪǗǊ�ƣǊǗǔǘǌǒǴ��ƯǕǕǊ�ƴǚǖǙǘǜǒǴ����



@"%$J%" O$1,+в'8

ƻǕǒǔǊǚǛǜǌǘ� ƷǊǎǏǐǎǏ� ƹǏǜǚǘǌǒǴ��
ǗǊǱǑǗǊǡǊǱǗǒǱǏ� ǛǚǙǛǔǏ� ǛǕǒǔǊǚǔǏ� Ǜ� ǙǘǡǏǜǔǊ�
���� ǌǏǔǊ�� ǝǌǘǎǒ� ǛǚǙǛǔǝ� ǝǖǏǜǗǘǛǜ� ǝ� ǜǘǔǘǌǏ�
ǛǊǌǚǏǖǏǗǏ�ǏǌǚǘǙǛǔǏ�ǝǖǏǜǗǘǛǜǒ��ƱǊǟǌǊǲǝǱǝǴǒ�
ǳǏǗǘǖ�ǎǝǟǝ�ǔǘǱǒ�ǱǏ��ǒǑ�ǖǊǕǏ�ƻǚǋǒǱǏ��ǛǜǚǏǖǒǘ�
ǖǘǎǏǚǗǘǖ�ǛǌǏǜǝ��ǊǕǒ�ǒ�ǛǚǏǴǗǒǖ�ǘǔǘǕǗǘǛǜǒǖǊ�
ǎǊ� ǛǏ� ǙǘǡǏǜǔǘǖ� ���� ǌǏǔǊ� ǢǔǘǕǘǌǊǕǊ� ǝ�
ǕǒǔǘǌǗǒǖ� ǛǚǏǎǒǢǜǒǖǊ� ƯǌǚǘǙǏ�� ǳǏǗǘ�ǕǒǔǘǌǗǒǖ� ǛǚǏǎǒǢǜǒǖǊ� ƯǌǚǘǙǏ�� ǳǏǗǘ�ǕǒǔǘǌǗǒǖ� ǛǚǏǎǒǢǜǒǖǊ� ƯǌǚǘǙǏ�� ǳǏǗǘ�
ǛǕǒǔǊǚǛǜǌǘ� ǒǎǏ�� ǗǊǱǌǏǴǒǖ� ǎǏǕǘǖ�� ǝ� ǔǘǚǊǔ�
Ǜ� ǏǌǚǘǙǛǔǒǖ� ǏǔǛǙǚǏǛǒǘǗǒǑǖǘǖ�� Ǌ� ǙǘǗǏǔǊǎ�
ǛǏ� ǒ� ǙǚǒǋǕǒǐǊǌǊ� ǜǊǎǊ� ǱǘǢ� ǗǏǊǞǒǚǖǒǚǊǗǘǱ�
ǊǙǛǜǚǊǔǠǒǱǒ�
ƷǊ�ǳǏǗǒǖ� ǗǊǱǋǘǲǒǖ� ǚǊǎǘǌǒǖǊ� ǎǘǖǒǗǒǚǊǱǝ�
ǌǏǕǒǔǏ� ǙǘǌǚǢǒǗǏ�� ǳǏǗǏ� ǘǖǒǲǏǗǏ� ǝǐǊǚǏǗǘ�
ǠǚǌǏǗǏ�ǋǘǱǏ�ǒ��ǳǘǱ�ǔǘǖǙǕǏǖǏǗǜǊǚǗǊ��ǑǏǕǏǗǊ��
ƤǝǋǊǌ� ǙǚǏǖǊ� ǋǘǱǊǖǊ� ǛǜǌǊǚǊ� ǗǊ� ǗǏǔǒǖ�
ǙǕǊǜǗǒǖǊ�ǔǘǕǘǚǒǛǜǒǡǔǒ�ǌǚǜǕǘǍ�ǍǎǏ�ǛǏ��ǘǛǒǖ�
ǘǛǜǊǕǒǟ�� ǒǛǜǒǡǝ� ǞǘǌǒǛǜǒǡǔǊ� ǲǝǋǒǡǊǛǜǊ��
ǙǕǊǌǊ� ǒ� ǠǚǗǊ� ǋǘǱǊ�� ƻǗǊǐǗǒ� ǙǘǜǏǑǒ� ǡǏǜǔǒǠǏ�
ǒ�Ǣǒǚǘǔǒ�ǒ�ǍǝǛǜǒ��ǙǊǛǜǘǑǗǒ�ǗǊǖǊǑǒ�ǙǘǗǏǔǊǎ�
ǙǕǊǜǗǘ� ǙǚǏǜǌǊǚǊǱǝ� ǝ� ǎǒǗǊǖǒǡǗǝ� ǚǏǲǏǞǊǛǜǝ�
ǙǘǌǚǢǒǗǝ�� ƬǘǕǏǕǊ� ǱǏ� ǎǊ� ǛǕǒǔǊ� ǙǘǚǜǚǏǜǏ� ǒ�



ǙǏǱǑǊǐǏ�� Ǌ� ǳǏǗǘ� ǚǘǎǘǲǝǋǲǏ� ǘǍǕǏǎǊǕǘ� ǛǏ�
ǒ� ǝ� ǡǏǛǜǘǖ� ǒǑǋǘǚǝ� ǜǏǖǊ� ǒǑ� ǗǊǠǒǘǗǊǕǗǏ�
ǒǛǜǘǚǒǱǏ�ǒ�ǛǕǒǔǊǳǝ�ǲǝǎǒ�ǒ�ǙǚǏǎǏǕǊ�ƻǚǋǒǱǏ�

ƷǊǎǏǐǎǊ� ƹǏǜǚǘǌǒǴ� ǱǏ� ǋǒǕǊ� ǝǖǏǜǗǒǠǊ� ǔǘǱǊ�
ǱǏ� ǛǕǒǔǊǕǊ�� ǐǏǗǊ� ǔǘǱǊ� ǱǏ� ǎǚǐǊǕǊ� ǍǘǌǘǚǏ��
ǖǊǢǜǊǕǊ�� ǙǒǛǊǕǊ� ǔǚǒǜǒǔǏ� ǒ� ǙǚǏǌǒǱǊǕǊ�
ǋǘǚǠǏ�� ƽ� ǜǚǒ� ǚǊǜǊ� ǱǏ� ǋǒǕǊ� ǋǘǕǗǒǡǊǚǔǊ��
ƻǊǡǝǌǊǗǘ� ǱǏ� ǌǒǢǏ� ǘǎ� ���� ǳǏǗǒǟ� ǎǏǕǊ�� Ǌ�
ǗǏǔǊ�Ǜǝ� ǱǘǱ�ǘǛǒǍǝǚǊǕǊ�ǗǊǱǒǛǜǊǔǗǝǜǒǱǏ�ǖǏǛǜǘ�ǗǏǔǊ�Ǜǝ� ǱǘǱ�ǘǛǒǍǝǚǊǕǊ�ǗǊǱǒǛǜǊǔǗǝǜǒǱǏ�ǖǏǛǜǘ�
ǝ�ǖǘǎǏǚǗǘǱ�ǛǚǙǛǔǘǱ�ǝǖǏǜǗǘǛǜǒ�
ƸǗǊ� ǱǏ� ǗǊ� ǛǊǖǘǖ� ǑǊǡǏǜǔǝ� ǖǘǎǏǚǗǘǍ� ǎǘǋǊ�
ǎǊǕǊ� ǎǘǌǘǲǗǘ� ǎǊ� ǛǏ� ǎǘǑǌǘǕǒ� ǝǖǏǜǗǘǛǜǒ�
ǎǊ� ǜǚǊǗǛǞǘǚǖǒǢǏ� ȌǙǚǒǚǘǎǗǘȊ�� ƹǝǢǜǊ� ǎǊ�
ǛǏ� ǙǏǱǑǊǐ� ǘǛǕǘǋǘǎǒ� ǒ� ǑǊǐǒǌǒȐǑǊǍǘǌǊǚǊ�
ǚǊǎ�ǒǑǌǊǗ�ǊǜǏǲǏǊ�ǗǊ�ǙǚǒǚǘǎǗǘǱ�ǛǌǏǜǕǘǛǜǒ�
ǔǘǱǊ�ǘǛǕǘǋǊǫǊ�ǒ�ǡǒǗǒ�ǙǘǔǚǏǜ�ǛǙǘǗǜǊǗǒǖȐ�
ƸǙǡǒǳǏǗǊ�ǱǏ�ǕǏǙǘǜǘǖ�ǔǚǊǱǘǕǒǔǊ��ǐǒǌǘǜǘǖ�
ǱǏǎǗǘǛǜǊǌǗǒǟ�ǲǝǎǒ��ǊǕǒ�ǒǟ�ǗǏ�ǒǎǏǊǕǒǑǝǱǏȐǱǏǎǗǘǛǜǊǌǗǒǟ�ǲǝǎǒ��ǊǕǒ�ǒǟ�ǗǏ�ǒǎǏǊǕǒǑǝǱǏȐǱǏǎǗǘǛǜǊǌǗǒǟ�ǲǝǎǒ��ǊǕǒ�ǒǟ�ǗǏ�ǒǎǏǊǕǒǑǝǱǏȐ
ǛǏǲǊǔ� ǱǏ� ǒǑǖǘǚǏǗ�� ǋǚǏǑǏ� Ǜǝ� ǜǊǗǊǗǏ�� ǗǏǔǏ�
Ǜǝ� ǐǏǗǏ� ǱǊǔǏ� ǒ� ǜǘ� ǒǛǜǒǡǏ� ǝ� Ǚǚǌǒ� ǙǕǊǗȐ
ǗǘǢǳǏ� Ǜǝ� ǑǊǗǘǛǗǏ�� ǊǕǒ� ǒǟ� ǗǏ� ǛǕǒǔǊ� ǛǊ�
ǖǒǗǝǠǒǘǑǗǘǢǴǝ��ǌǏǴ�ǛǕǒǔǊ�ǘǗǘ�Ǣǜǘ�ǐǏǕǒ�
ǎǊ� ǒǑǎǌǘǱǒ� ǒ� ǗǊ� ǗǊǡǒǗ� ǗǊ� ǔǘǱǒ� ǐǏǕǒ� ǎǊ�
ǒǟ� ǙǚǏǑǏǗǜǝǱǏȐǎǝǍǘ� ǚǊǑǖǒǢǲǊ�� ǙǚǊǌǒ�
ǛǔǒǠǏ�� Ǌ� Ǚǘǜǘǖ� ǝǑǖǏ� ǋǘǱǏ� ǒ� ǚǝǔǊ� ǋǚǑǒǖ� ǒ�
ǏǗǏǚǍǒǡǗǒǖ�ǙǘǔǚǏǜǘǖ�ǔǒǛǜǊ� ǛǕǒǔǊ� ǔǊǘ�Ǚǘ�
ǋǘǐǱǘǱ�ǗǊǚǏǎǋǒȐ�ƲǙǊǔ��ǗǊǱǱǊǡǊ�ǱǏ�ǔǊǎ�ǛǕǒǔǊ�
ǔǘǚǒǛǜǏǴǒ� ǛǌǘǱǝ� ǕǒǡǗǘǛǜ� ǙǝǗǝ� ǏǗǏǚǍǒǱǏ��
ǒǕǒ�� ǔǊǔǘ�ǋǒ�ǛǕǒǔǊǚǒ�ǚǏǔǕǒ�� ǔǊǎ�ǛǕǒǠǒ�ǎǊ�
ǎǏǘ�ǛǏǋǏ�

ƷǊǎǏǐǎǊ�ƹǏǜǚǘǌǒǴ�ǱǏ�ǚǘǫǏǗǊ�ǝ�ǁǊǡǔǝ�����ǘǔǜǘǋǚǊ�������ǍǘǎǒǗǏ��Ǌ�ǝ�ƫǏǘǍǚǊǎ�ǛǏ�ǙǘǚǘǎǒǡǗǘ�
ǛǏǕǒ� ������ ǍǘǎǒǗǏ�� Ƽǝ� ǑǊǌǚǢǊǌǊ� ƬǒǢǝ�ǐǏǗǛǔǝ�ǢǔǘǕǝ� ������� Ǎǘǎ�� ǒ� ǙǘǕǊǐǏ� ǒǛǙǒǜ� ǔǘǱǒǖ�
ǛǜǒǡǏ�ǎǒǙǕǘǖǝ�ǑǊ�ǗǊǛǜǊǌǗǒǔǊ�ǠǚǜǊǳǊ�ǝ�ǛǚǏǎǳǒǖ�ǢǔǘǕǊǖǊ��
�ƹǚǌǝ�ǒǑǕǘǐǋǝ�ƷǊǎǏǐǎǊ�ǱǏ�ǒǖǊǕǊ�ǝ�ǙǚǘǛǜǘǚǒǱǊǖǊ�ƬǏǕǒǔǏ�ǢǔǘǕǏ�ǑǊ�ǌǚǏǖǏ�ǕǏǜǳǏǍ�ǚǊǛǙǝǛǜǊ���ƹǚǌǝ�ǒǑǕǘǐǋǝ�ƷǊǎǏǐǎǊ�ǱǏ�ǒǖǊǕǊ�ǝ�ǙǚǘǛǜǘǚǒǱǊǖǊ�ƬǏǕǒǔǏ�ǢǔǘǕǏ�ǑǊ�ǌǚǏǖǏ�ǕǏǜǳǏǍ�ǚǊǛǙǝǛǜǊ���ƹǚǌǝ�ǒǑǕǘǐǋǝ�ƷǊǎǏǐǎǊ�ǱǏ�ǒǖǊǕǊ�ǝ�ǙǚǘǛǜǘǚǒǱǊǖǊ�ƬǏǕǒǔǏ�ǢǔǘǕǏ�ǑǊ�ǌǚǏǖǏ�ǕǏǜǳǏǍ�ǚǊǛǙǝǛǜǊ��
ǊǌǍǝǛǜǊ������ǍǘǎǒǗǏ��ƺǊǑǗǘǕǒǔǝ�ǔǚǒǜǒǔǝ�ǑǊǛǏǗǒǕǊ�ǱǏ�ǒǑǝǑǏǜǗǘ�ǕǘǢǊ�ǒ�ǋǚǝǜǊǕǗǊ�ǔǚǒǜǒǔǊ�
ƹǏǚǏ�ƸǎǊǌǒǴǊ��ǜǊǔǘ�ǎǊ�Ǜǝ�ǛǏ�ǚǏǡǒ�ǋǕǊǍǘǗǊǔǕǘǗǘǛǜǒ�ǑǊǗǏǖǊǚǒǕǏ��Ƽǝ�ǱǏ�ǒǑǕǘǐǒǕǊ����ǛǕǒǔǊ��
ǔǘǱǏ�� Ǚǘ� ǘǙǢǜǏǙǚǒǟǌǊǴǏǗǘǱ� ǙǏǚǒǘǎǒǑǊǠǒǱǒ�� ǙǚǒǙǊǎǊǱǝ� ǖǒǗǟǏǗǛǔǘǖ� ǙǏǚǒǘǎǝ� ǳǏǗǘǍ�
ǛǜǌǊǚǊǕǊǢǜǌǊ��Ƽǘ�Ǜǝ�ǛǕǒǔǏ�ǗǊǛǜǊǕǏ�Ǚǘǎ�ǌǒǎǗǒǖ�ǝǜǒǠǊǱǏǖ�ǳǏǗǒǟ�ǖǒǗǟǏǗǛǔǒǟ�ǙǚǘǞǏǛǘǚǊ�
Ƹǎ� ������ Ǎǘǎ�� ǙǘǡǒǳǏ� ǳǏǗ� ǊǗǍǊǐǖǊǗ� ǝ� ǘǚǍǊǗǒǑǘǌǊǳǝ� ƹǚǌǏ� ǱǝǍǘǛǕǘǌǏǗǛǔǏ� ǝǖǏǜǗǒǡǔǏ�
ǒǑǕǘǐǋǏ��ƲǗǒǠǒǱǊǜǒǌǊ�ǑǊ�ǘǌǝ�ǒǑǕǘǐǋǝ�ǙǘǌǏǚǏǗǊ�ǱǏ�ǌǏǕǒǔǘǢǔǘǕǛǔǘǱ�ǘǖǕǊǎǒǗǒ�ǔǊǔǘ�ǛǏ�ǗǏ�
ǋǒ�ǒǚǒǜǒǚǊǕǊ�ǊǝǛǜǚǘǝǍǊǚǛǔǊ�ǌǕǊǛǜ��ƲǑǕǘǐǋǊ�ǱǏ�ǋǒǕǊ�ǛǊǛǜǊǌǗǒ�ǎǏǘ�ǙǚǘǛǕǊǌǏ�ǛǜǘǍǘǎǒǢǳǒǠǏ�
ƹǚǌǘǍ�ǛǚǙǛǔǘǍ�ǝǛǜǊǗǔǊ�ǒ�ǔǚǝǗǒǛǊǳǊ�ǔǚǊǲǊ�ƹǏǜǚǊ��
ƷǊǎǏǐǎǊ� MH� ǙǘǛǜǏǙǏǗǘ� ǝǛǌǊǱǊǕǊ� ǖǘǎǏǚǗǘ� ǛǕǒǔǊǚǛǜǌǘ� Ǚǘǎ� ǝǜǒǠǊǱǏǖ� ǛǌǘǱǒǟ� ǖǒǗǟǏǗǛǔǒǟ�
ǙǚǘǞǏǛǘǚǊ��ǗǏǔǊǎ�ǛǒǖǋǘǕǒǛǜǊ��Ǌ�ǗǏǔǊǎ�ǒǖǙǚǏǛǒǘǗǒǛǜǊ��
ƽ�ǙǏǚǒǘǎǝ�����Ȃ������ǍǘǎǒǗǏ�ǛǊ�ǙǚǏǔǒǎǒǖǊ�ǋǘǚǊǌǒ�ǝ�ƹǊǚǒǑǝ��ǝ�ǊǜǏǲǏǝ�ƲǌǊǗǊ�ƶǏǢǜǚǘǌǒǴǊ��
ƸǌǊǱ�ǙǏǚǒǘǎ�ǗǊǑǒǌǊǱǝ�ǙǊǚǒǛǔǒǖ��ƬǚǏǎǗǘ�ǚǊǎǒ�ǒ�ǘǋǒǕǊǑǒ�ǒǑǕǘǐǋǏ��ƼǏǔ�ǜǊǎǊ� ǱǏ�ƷǊǎǏǐǎǊ�
ǖǘǍǕǊ�ǎǊ�ǛǏ�ǝǙǘǑǗǊ�ǛǊ�ǌǊǐǗǒǖ�ǎǏǕǒǖǊ�ǒǖǙǚǏǛǒǘǗǒǛǜǊ��ƹǘǎ�ǝǜǒǛǔǘǖ�ǛǌǏǍǊ�ǌǒǫǏǗǘǍ�ǒ�ǳǏǗǘ�
ǛǜǌǊǚǊǕǊǢǜǌǘ�ǛǏ�ǖǏǳǊ��ƼǊǎǊ�ǗǊǛǜǊǱǝ�ǡǝǌǏǗǏ�ǛǕǒǔǏ�ǙǘǙǝǜ�ȌƾǊǛǊǎǏ�ǠǚǔǌǏ�Ʒǘǜǚ�ƮǊǖȊ��ȌƷǘǜǚ�
ƮǊǖȊ��ȌƶǘǛǜ�ǗǊ�ƻǏǗǒȊ��ȌƣǏǛǏǗ�ǝ�ƫǝǕǘǳǛǔǘǱ�ǢǝǖǒȊ��ȌƹǕǊǐǊ�ǝ�ƫǚǏǜǊǳǒȊ��ǊǕǒ�ǒ�ǛǕǒǔǏ�ȌƴǘǛǒǎǋǊȊ��
ȌƴǚǊǲǏǌǒǴ�ƶǊǚǔǘȊ��ȌƴǘǳǊǗǒǔȊ��ƴǘǛǘǌǔǊ�ǎǏǌǘǱǔǊȊ��ȌǁǘǋǊǗǒǗȊ��ǖǗǘǍǘǋǚǘǱǗǒ�ǙǘǚǜǚǏǜǒ�ǖǏǫǝ�
ǔǘǱǒǖǊ�ǱǏ�ǒ�ǙǘǚǜǚǏǜ�ƴǛǏǗǒǱǏ�ƪǜǊǗǊǛǒǱǏǌǒǴ�ǔǘǱǒǖǊ�ǱǏ�ǒ�ǙǘǚǜǚǏǜ�ƴǛǏǗǒǱǏ�ƪǜǊǗǊǛǒǱǏǌǒǴ�ǔǘǱǒǖǊ�ǱǏ�ǒ�ǙǘǚǜǚǏǜ�ƴǛǏǗǒǱǏ�ƪǜǊǗǊǛǒǱǏǌǒǴ�



ƺǘǫǏǗǊ� ǝ� ǙǘǚǘǎǒǠǒ� ǒǗǜǏǕǏǔǜǝǊǕǊǠǊ�� ƷǊǎǏǐǎǊ� ǗǒǱǏ� ǒǖǊǕǊ� ǙǚǘǋǕǏǖǊ� ǎǊ� ǘǛǜǌǊǚǒ� ǛǌǘǱǝ�
ǐǏǲǝ� ǎǊ� ǋǝǎǏ� ǛǕǒǔǊǚǔǊ�� ƸǜǊǠ� ƮǒǖǒǜǚǒǱǏ� ǋǒǘ� ǱǏ� ǝǡǒǜǏǲ� ǠǚǜǊǳǊ�� ǲǝǋǒǜǏǲ� ǝǖǏǜǗǘǛǜǒ��ǐǏǲǝ� ǎǊ� ǋǝǎǏ� ǛǕǒǔǊǚǔǊ�� ƸǜǊǠ� ƮǒǖǒǜǚǒǱǏ� ǋǒǘ� ǱǏ� ǝǡǒǜǏǲ� ǠǚǜǊǳǊ�� ǲǝǋǒǜǏǲ� ǝǖǏǜǗǘǛǜǒ��
ǙǘǑǗǊǌǊǕǊǠ�ǒǛǜǘǚǒǱǏ��ǗǊǡǏǕǗǒǔ�ǙǘǚǏǛǔǏ�ǝǙǚǊǌǏ��Ǌ�ǔǊǘ�ǚǊǎǒǔǊǕ�ǒ�ǛǜǚǊǛǜǌǏǗǒ�ǑǊǍǘǌǘǚǗǒǔ�
ǒǎǏǱǏ�ǘ�ǝǱǏǎǒǳǏǳǝ�ƣǝǐǗǒǟ�ƻǕǘǌǏǗǊ�ǝ� ǱǏǎǗǝ�ǎǚǐǊǌǝ��ƥǏǗǊ�ǖǊǱǔǊ�ƶǒǕǏǌǊ� ǱǏ�ǝǡǒǜǏǲǒǠǊ��ǝ�
ǚǘǎǝ� ǱǏ� ǛǊ�ƻǌǏǜǘǑǊǚǏǖ�ƶǒǕǏǜǒǴǏǖ��Ǌ� ǝǱǊǔ� ǱǏ�ǙǚǏǎǊǌǊǘ�ǠǚǜǊǳǏ�ǝ�ƬǏǕǒǔǘǱ�ǢǔǘǕǒ��ƥǒǟǘǌ�
ǙǘǚǘǎǒǡǗǒ�ǙǚǒǱǊǜǏǲ�ǋǒǘ� ǱǏ� ǙǘǑǗǊǜǒ� ǛǕǒǔǊǚ�ƝǘǚǫǏ�ƴǚǛǜǒǴ�� ƽ� ǙǘǚǘǎǒǠǒ� ǛǊ� ǎǘǛǜǊ� ǎǏǠǏ��
ǙǘǚǏǎ�ƷǊǎǏǐǎǏ��ǒ�ǎǌǏ�ǛǏǛǜǚǏ�ǜǊǔǘǫǏ�ǒǖǊǱǝ�ǝ�ǛǏǋǒ�ǜǊǕǏǗǜǊ��ǊǕǒ�ǙǘǗǊǱǌǒǢǏ�ǳǏǗ����ǍǘǎǒǗǊ�
ǖǕǊǫǒ�ǋǚǊǜ�ƺǊǛǜǔǘ��
ƱǊ� ǌǚǏǖǏ� ƹǚǌǘǍ� ǛǌǏǜǛǔǘǍ� ǚǊǜǊ� ƷǊǎǏǐǎǊ� ƹǏǜǚǘǌǒǴ� ǱǏ� ǋǒǕǊ� ǎǘǋǚǘǌǘǲǗǊ� ǋǘǕǗǒǡǊǚǔǊ�
ƮǝǗǊǌǛǔǏ�ǎǒǌǒǑǒǱǏ��ǛǊ�ǔǘǱǘǖ�ǝǡǏǛǜǌǝǱǏ�ǝ�ǋǘǚǋǒ�ǗǊ�ƶǊǡǔǘǌǘǖ�ǔǊǖǏǗǝ��ƽ�ǱǏǎǗǘǖ�ǘǎ�ǙǒǛǊǖǊ�ƮǝǗǊǌǛǔǏ�ǎǒǌǒǑǒǱǏ��ǛǊ�ǔǘǱǘǖ�ǝǡǏǛǜǌǝǱǏ�ǝ�ǋǘǚǋǒ�ǗǊ�ƶǊǡǔǘǌǘǖ�ǔǊǖǏǗǝ��ƽ�ǱǏǎǗǘǖ�ǘǎ�ǙǒǛǊǖǊ�ƮǝǗǊǌǛǔǏ�ǎǒǌǒǑǒǱǏ��ǛǊ�ǔǘǱǘǖ�ǝǡǏǛǜǌǝǱǏ�ǝ�ǋǘǚǋǒ�ǗǊ�ƶǊǡǔǘǌǘǖ�ǔǊǖǏǗǝ��ƽ�ǱǏǎǗǘǖ�ǘǎ�ǙǒǛǊǖǊ�
ǒǑ�ƹǚǌǘǍ�ǛǌǏǜǛǔǘǍ�ǚǊǜǊ�ƷǊǎǏǐǎǊ�ǱǏ�ǙǒǛǊǕǊ�ǘ�ǋǘǚǋǊǖǊ�ǗǊ�ƶǊǡǔǘǌǘǖ�ǔǊǖǏǗǝ��
ƹǘǛǕǏ�ǙǘǋǏǎǏ�ǛǚǙǛǔǏ�ǌǘǱǛǔǏ�ǝ�ǀǏǚǛǔǘǱ�ǒ�ƴǘǕǝǋǊǚǛǔǘǱ�ǋǒǠǒ��ǝ�ǑǊǜǒǢǱǝ�������Ǎǘǎ���ƷǊǎǏǐǎǊ�
ǘǎǕǊǑǒ�ǑǊ�ƻǔǘǙǲǏ�ǍǎǏ�ǛǏ�ǛǔǕǘǗǒǕǊ�ǳǏǗǊ�ǙǘǚǘǎǒǠǊ��ƺǘǎǋǒǗǊ�ǱǏ�ǙǚǏǔǕǒǳǏ�ǎǊ�ǛǏ�ǗǏ�ǌǚǊǴǊ�ǗǊ�
ǋǘǱǒǢǜǏ��ƼǊǎǊ�ǱǏ�ƷǊǎǏǐǎǊ�ǖǘǍǕǊ�ǎǊ�ǋǒǚǊ��ǎǊ�ǒǎǏ�ǗǊ�ǔǘǗǞǏǚǏǗǠǒǱǝ�ǝ�ƺǒǖ��ǝ�ǱǏǎǗǝ�ǋǏǘǍǚǊǎǛǔǝ�
ǋǘǕǗǒǠǝ�ǗǊ�ǚǊǎ�ǒǕǒ�ǋǘǕǗǒǠǝ�ǱǏǎǗǏ�ǛǜǚǊǗǏ�ǖǒǛǒǱǏ�ǝ�ƷǒǢ��ƶǏǫǝǜǒǖ��ǛǌǊ�ǘǎǌǊǐǗǊ��ǒǑǊǋǚǊǕǊ�
ǱǏ�ǛǌǘǱǝ�ǋǘǕǗǒǠǝ�ǝ�ƬǊǲǏǌǝ��

ƽǖǚǕǊ�ǱǏ�ǘǎ�ǜǒǞǝǛǊ����ǊǙǚǒǕǊ�������ǍǘǎǒǗǏ�ƽ�ǡǊǛǜ�ƷǊǎǏǐǎǏ�ƹǏǜǚǘǌǒǴ��ǝ�ǁǊǡǔǝ�ǛǏ�ǘǎ�������
ǍǘǎǒǗǏ�ǛǌǊǔǏ�ǎǚǝǍǏ�ǍǘǎǒǗǏ�ǘǎǚǐǊǌǊ��ǕǒǔǘǌǗǊ�ǛǖǘǜǚǊ�Ǚǘǎ�ǗǊǑǒǌǘǖ�ȌƶǏǖǘǚǒǱǊǕ�ƷǊǎǏǐǎǏ�ǍǘǎǒǗǏ�ǛǌǊǔǏ�ǎǚǝǍǏ�ǍǘǎǒǗǏ�ǘǎǚǐǊǌǊ��ǕǒǔǘǌǗǊ�ǛǖǘǜǚǊ�Ǚǘǎ�ǗǊǑǒǌǘǖ�ȌƶǏǖǘǚǒǱǊǕ�ƷǊǎǏǐǎǏ�ǍǘǎǒǗǏ�ǛǌǊǔǏ�ǎǚǝǍǏ�ǍǘǎǒǗǏ�ǘǎǚǐǊǌǊ��ǕǒǔǘǌǗǊ�ǛǖǘǜǚǊ�Ǚǘǎ�ǗǊǑǒǌǘǖ�ȌƶǏǖǘǚǒǱǊǕ�ƷǊǎǏǐǎǏ�
ƹǏǜǚǘǌǒǴȊ�
ƷǊ�ǙǊǙǒǚǗǘǱ� ǗǘǌǡǊǗǒǠǒ�ƷǊǚǘǎǗǏ�ǋǊǗǔǏ�ƻǚǋǒǱǏ� ǘǎ� ���� ǎǒǗǊǚǊ�ǗǊǕǊǑǒ� ǛǏ� Ǖǒǔ�ƷǊǎǏǐǎǏ�
ƹǏǜǚǘǌǒǴ�� Ǌ� ǗǊ� ǙǘǕǏǫǒǗǒ� ǜǏ� ǗǘǌǡǊǗǒǠǏ� ǡǝǌǏǗǊ� ǞǘǜǘǍǚǊǞǒǱǊ� ǋǘǕǗǒǡǊǚǔǏ� ƷǊǎǏǐǎǏ�
ƹǏǜǚǘǌǒǴ�ǒǑ�������ǍǘǎǒǗǏ�

ƻǜǏǕǊ�ƱǊǍǚǊǫǊǗǒǗ����
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A/-G' 1+)+G O,в+7 *в$1*)+7 ,"1"

ƬǏǘǖǊ� ǱǏ� ǒǗǜǏǚǏǛǊǗǜǗǊ� ǡǒǳǏǗǒǠǊ� ǎǊ� Ǜǝ�
ǖǗǘǍǏ�ǛǜǌǊǚǒ�ǘǜǔǚǌǏǗǏ�ǒ�ǙǊǜǏǗǜǒǚǊǗǏ�ǜǘǔǘǖ�
ƹǚǌǘǍ�ǛǌǏǜǔǛǔǘǍ�ǚǊǜǊ��ƪǖǏǚǒǡǔǊ�ǔǘǖǙǊǗǒǱǊ�
ƴǒǖǋǏǚǕǒ�ƴǕǊǚǔ� ǱǏ� ǙǚǏ� ǚǊǜǊ� ǙǚǘǒǑǌǘǎǒǕǊ�
ǖǊǜǏǚǒǱǊǕ�ǔǘǱǒ� ǱǏ�ǋǒǘ�ǖǏǢǊǌǒǗǊ�ǙǊǖǝǔǊ�ǒ�
ǠǏǕǝǕǘǑǏ�� � ǂǏǞ� ǒǛǜǚǊǐǒǌǊǡǔǘǍ� ǜǒǖǊ� ǘǌǏ�ǠǏǕǝǕǘǑǏ�� � ǂǏǞ� ǒǛǜǚǊǐǒǌǊǡǔǘǍ� ǜǒǖǊ� ǘǌǏ�ǠǏǕǝǕǘǑǏ�� � ǂǏǞ� ǒǛǜǚǊǐǒǌǊǡǔǘǍ� ǜǒǖǊ� ǘǌǏ�
ǔǘǖǙǊǗǒǱǏ� ǱǏ� ǛǕǝǡǊǱǗǘ� ǘǜǔǚǒǘ�� ǗǊ� ǱǏǎǗǘǖ�
ǙǝǜǘǌǊǳǝ� Ǚǘ� ƯǌǚǘǙǒ�� ǖǊǜǏǚǒǱǊǕ� ǔǘǱǒ� ǒǖǊ�
ǙǏǜ�ǙǝǜǊ�ǌǏǴǝ�ǊǙǛǘǚǠǒǘǗǝ�ǖǘǴ�ǘǎ�ǙǊǖǝǔǊ��
ǘǎǗǏǘ� ǍǊ� ǝ� ƪǖǏǚǒǔǝ�� ǙǊǜǏǗǜǒǚǊǘ�ǒ� ǜǊǔǘ� ǱǏ�
ǙǘǡǏǕǊ�ǖǊǛǘǌǗǊ�ǙǚǘǒǑǌǘǎǳǊ�ǌǊǜǏ��ƽǕǊǛǔǘǖ�
ƪǖǏǚǒǔǏ�ǝ�ǚǊǜ��ǌǊǜǊ�ǱǏ�ǙǘǡǏǕǊ�ǎǊ�ǛǏ�ǔǘǚǒǛǜǒ�
ǙǚǒǕǒǔǘǖ� ǟǒǚǝǢǔǒǟ� ǒǗǜǏǚǌǏǗǠǒǱǊ��
ƶǏǎǒǠǒǗǛǔǏ�ǛǏǛǜǚǏ�ǔǘǱǏ�Ǜǝ�ǋǒǕǏ�ǝ�ǔǘǗǜǊǔǜǝ�ƶǏǎǒǠǒǗǛǔǏ�ǛǏǛǜǚǏ�ǔǘǱǏ�Ǜǝ�ǋǒǕǏ�ǝ�ǔǘǗǜǊǔǜǝ�ƶǏǎǒǠǒǗǛǔǏ�ǛǏǛǜǚǏ�ǔǘǱǏ�Ǜǝ�ǋǒǕǏ�ǝ�ǔǘǗǜǊǔǜǝ�
ǛǊ�ǌǊǜǘǖ�Ǜǝ�ǘǜǔǚǒǕǏ�ǎǊ�ǖǘǍǝ�ǎǊ� ǱǏ�ǔǘǚǒǛǜǏ�
ǑǊ� ǕǒǡǗǝ�� ǟǒǍǒǱǏǗǛǔǝ� ǝǙǘǜǚǏǋǝ� ǜǘǔǘǖ�
ǠǒǔǕǝǛǊ�� ƴǘǖǙǊǗǒǱǊ� ǱǏ� ǒ� ǘǌǝ� ǒǗǞǘǚǖǊǠǒǱǝ�
ǒǛǔǘǚǒǛǜǒǕǊ� ǒ� ǝǋǚǑǘ� ǙǘǡǏǕǊ� ǎǊ� ǙǚǊǌǒ�
ǝǕǘǢǔǏ�� ƬǚǏǖǏ� ǝ� ǔǘǖǏ� Ǜǝ� � ǌǕǊǎǊǕǊ� ǌǏǘǖǊ�
ǔǘǗǑǏǚǌǊǜǒǌǗǊ�ǙǚǊǌǒǕǊ��Ǌ�ǙǚǘǎǊǌǠǒ�ǋǒǕǒ�
ǖǝǢǔǊǚǠǒ�ǔǘǱǒǖǊ�ǱǏ�ǋǒǕǘ�ǌǚǕǘ�ǗǏǙǚǒǱǊǜǗǘ�
ǎǊ�ǙǚǘǎǊǱǝ�ǝǕǘǢǔǏ��ǎǘǌǏǕǘ�ǱǏ�ǎǘ�ǜǘǍǊ�ǎǊ�ǛǏ�
ǙǘǱǊǌǏ�Ǚǚǌǒ�ǚǊǞǘǌǒ�ǒ� ��ǛǊǖǘǝǛǕǝǍǏȇȇ�ǍǎǏ�ǋǒ�
ǐǏǗǏ� ǛǊǖǏ� ǙǚǒǢǕǏ�� ǝǑǏǕǏ�ǢǜǊ� ǒǟ� ǑǊǗǒǖǊ��
Ǌ� ǘǗǎǊ� ǛǊǖǘ� ǙǕǊǜǒǕǏ�� ƽ� ǒǛǜǘǱ� ǔǘǖǙǊǗǒǱǒ�
ǒǛǜǚǊǐǒǌǊǡǔǒ� ǜǒǖ� ǱǏ� ǙǚǏǎǕǘǐǒǘ� ǎǊ� ǛǏ�
ǘǌǊǱ� ǖǊǜǏǚǒǱǊǕ� ǒǛǙǏǍǕǊ� Ǚǘǎ� ǱǊǔǘǖ� ǙǚǏǛǘǖ�
ǒ� ǛǊǛǌǒǖ� ǛǕǝǡǊǱǗǘ� ǗǊǛǜǊǢǏ� ǙǊǙǒǚǗǏ�
ǖǊǚǊǖǒǠǏ�ǖǊǚǊǖǒǠǏ�ǖǊǚǊǖǒǠǏ�

4в",3+в"F$ %+) I$*&' ,"1

ƣǘǢ� ǱǏǎǗǘ�� ǒǑǝǑǏǜǗǘ� ǔǘǚǒǛǗǘ�� ǘǜǔǚǒǴǏ�
ǒǑ� � ǌǚǏǖǏǗǊ� ƹǚǌǘǍ� ǚǊǜǊ� ǱǏ� ǛǘǕǊǚǒǱǊǝǖ��ǒǑ� � ǌǚǏǖǏǗǊ� ƹǚǌǘǍ� ǚǊǜǊ� ǱǏ� ǛǘǕǊǚǒǱǊǝǖ��ǒǑ� � ǌǚǏǖǏǗǊ� ƹǚǌǘǍ� ǚǊǜǊ� ǱǏ� ǛǘǕǊǚǒǱǊǝǖ��
ƭǘǎǒǗǏ� ������ ǙǘǕǘǌǒǗǊ� ǎǏǠǏ� ǝ� ƫǏǚǕǒǗǝ�
ǱǏ� ǒǖǊǕǊ� ǚǊǟǒǜǒǛ�� ƽ� ǜǘ� ǌǚǏǖǏ� ǛǏ� ǗǒǱǏ�
ǑǗǊǘ� ǝǑǚǘǔ� ǋǘǕǏǛǜǒ�� ǊǕǒ� ǱǏ� ǕǏǔǊǚ� ƴǝǚǜ�
ƿǝǕǎǡǒǗǛǔǒ� ǑǊǔǲǝǡǒǘ� ǎǊ� Ǜǝ� ǛǌǊ� ǎǏǠǊ�
ǋǕǏǎǊ��ƮǘǢǊǘ�ǱǏ�ǗǊ�ǒǎǏǱǝ�ǎǊ�ǒǟ�ǒǑǕǘǐǒ�ƽƬ�
ǛǌǏǜǕǝ� ǔǘǱǏ� Ǜǝ� ǏǖǒǜǘǌǊǕǏ� ǔǌǊǚǠǗǏ� ǕǊǖǙǏ��
ƹǘǛǕǏ� ǗǏǔǘǕǒǔǘ� ǔǌǊǚǠǘǌǊǳǊ� ǙǚǒǖǏǜǒǘ� ǱǏ�
ǎǊ� Ǜǝ� ǔǘǛǜǒ� ǙǘǛǜǊǱǊǕǏ� ǡǌǚǢǴǏ�� ƻǊ� Ǚǚǌǒǖ�ǎǊ� Ǜǝ� ǔǘǛǜǒ� ǙǘǛǜǊǱǊǕǏ� ǡǌǚǢǴǏ�� ƻǊ� Ǚǚǌǒǖ�ǎǊ� Ǜǝ� ǔǘǛǜǒ� ǙǘǛǜǊǱǊǕǏ� ǡǌǚǢǴǏ�� ƻǊ� Ǚǚǌǒǖ�

ǙǚǘǕǏǴǗǒǖ� ǛǝǗǠǏǖ� ǙǘǡǏǕǘ� ǱǏ� ǖǊǛǘǌǗǘ�
ǒǑǕǊǍǊǗǏǱ� ǎǏǠǏ� ǒǛǜǘǖ� ǒ� ǑǊǋǏǕǏǐǏǗǘ� ǱǏ�
ǗǏǌǏǚǘǌǊǜǗǘ� ǘǜǔǚǒǴǏ�� ǗǊǒǖǏ� ǛǝǗǡǊǳǏ� ǱǏ�
ǛǌǘǎǒǕǘ� ǛǒǖǙǜǘǖǏ� ǋǘǕǏǛǜǒ� ǗǊ� ǖǒǗǒǖǝǖ��
ƲǛǜǚǊǐǒǌǊǡǒ�Ǜǝ�ǔǊǛǗǒǱǏ�ǝǜǌǚǎǒǕǒ�ǎǊ� ǱǏ� ǑǊ�
ǌǏǑǒǌǊǳǏ�ǔǊǕǠǒǱǝǖǊ�ǝ�ǔǘǛǜǒǖǊ�ǗǏǘǙǟǘǎǗǘ�
ƽƬ�ǑǚǊǡǏǳǏ��

E,"&*5-/'#" &" ?+2-&*)+G 5,+&1-

ƲǖǏ� ǎǘǔǜǘǚǊ� ƷǒǔǘǕǏ� ƴǚǛǜǒǴǊ� ǗǊǐǊǕǘǛǜ�
ǖǗǘǍǒǖǊ� ǗǏ� ǑǗǊǡǒ� ǗǒǢǜǊ�� Ǌ� ǜǚǏǋǊǕǘ� ǋǒ��
ǱǏǚ� ǱǏ�ǜǘ�ǡǘǌǏǔ�ǔǘǱǒ� ǱǏ�Ǚǚǌǒ�Ǚǝǜ�ǝ�ǒǛǜǘǚǒǱǒ�
ǖǏǎǒǠǒǗǏ� ǒǑǌǏǘ� ǜǚǊǗǛǞǝǑǒǱǝ� ǔǚǌǒ�� ƺǊǜ��
ǚǊǳǏǗǒǠǒ�� ǍǘǋǒǜǊǔ� ǔǚǌǒ� ǗǊ� ǛǌǏ� ǛǜǚǊǗǏ��
Ʈǘǔǜǘǚǝ� ƴǚǛǜǒǴǝ� ǱǏ� ǛǒǗǝǕǊ� ǒǎǏǱǊ� ǎǊ� ǛǏ�
ǎǒǚǏǔǜǗǘ� ǎǊǱǏ� ǔǚǌ�� ǒǑ� ǌǏǗǏ� ǎǊǌǊǘǠǊ� ǝ�
ǌǏǗǝ� ǙǚǒǖǊǘǠǊ�� ǋǏǑ� ǙǚǏǡǒǢǴǊǌǊǳǊ� ǒ�
ǒǛǙǒǜǒǌǊǳǊ�� ƷǒǱǏ� ǛǏ� ǑǗǊǕǘ� Ǘǒ� ǔǘǕǒǔǘ� ǛǏ�
ǎǊǱǏ�� ǊǕǒ� ǌǏǴǒǗǘǖ� ǱǏ� ǙǘǖǊǍǊǕǘ�� ƵǝǎǌǒǍ�
ƿǒǚǢǞǏǕǎ�� ǒǖǝǗǘǕǘǍ�� ǗǊ� ǒǛǜǘǖ� ǞǚǘǗǜǝ�ƿǒǚǢǞǏǕǎ�� ǒǖǝǗǘǕǘǍ�� ǗǊ� ǒǛǜǘǖ� ǞǚǘǗǜǝ�ƿǒǚǢǞǏǕǎ�� ǒǖǝǗǘǕǘǍ�� ǗǊ� ǒǛǜǘǖ� ǞǚǘǗǜǝ�
ǱǏ� ǙǘǛǜǊǌǒǘ� ǜǏǘǚǒǱǝ� ǗǊǛǕǏǫǒǌǊǳǊ�
ǔǚǌǗǒǟ� ǍǚǝǙǊ�� ƸǌǊǱ� ǎǘǋǚǘǌǘǲǊǠ� ǛǚǙǛǔǏ�
ǌǘǱǛǔǏ� ǱǏ� ǘǛǗǒǌǊǡ� ǙǚǌǏ� ǋǊǔǜǏǚǒǘǕǘǢǔǏ�
ǕǊǋǘǚǊǜǘǚǒǱǏ�ƻǚǙǛǔǏ�ǌǘǱǛǔǏ��������ǍǘǎǒǗǏ�ǝ�
ǛǏǕǝ�ƻǏǎǏǢ�ǙǘǚǏǎ�ƻǘǕǝǗǊ��
� � � � �
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O$7"в' 1'5-*

ƲǗǞǏǔǜǒǌǗǏ� ǋǘǕǏǛǜǒ� ǛǏ� ǱǊǌǲǊǱǝ� ǝ�
ǗǏǟǒǍǒǱǏǗǛǔǒǖ�� ǌǊǗǚǏǎǗǒǖ� ǝǛǕǘǌǒǖǊ�� Ǌ�
ǗǊǚǘǡǒǜǘ�ǜǘǔǘǖ�ǚǊǜǘǌǊ��ƹǚǌǒ�ǛǌǏǜǛǔǒ�ǚǊǜ�ǱǏ�
ǝ�ƻǚǋǒǱǒ��ǘǛǒǖ�ǔǊǜǊǛǜǚǘǞǏ�ǔǘǱǝ�ǛǊǖ�Ǚǘ�ǛǏǋǒ�
ǗǘǛǒ�� ǎǘǗǏǘ� ǒ� ǏǙǒǎǏǖǒǱǝ� ǙǏǍǊǌǘǍ� ǜǒǞǝǛǊ��
ƲǑǊǑǒǌǊǡ�ǘǌǏ�ǋǘǕǏǛǜǒ�ǱǏ�ǋǊǔǜǏǚǒǱǊ�5LFNHWWVLD�ƲǑǊǑǒǌǊǡ�ǘǌǏ�ǋǘǕǏǛǜǒ�ǱǏ�ǋǊǔǜǏǚǒǱǊ�5LFNHWWVLD�ƲǑǊǑǒǌǊǡ�ǘǌǏ�ǋǘǕǏǛǜǒ�ǱǏ�ǋǊǔǜǏǚǒǱǊ�5LFNHWWVLD�
SURZD]HNL� ǔǘǱǊ� ǒǖǊ� ǎǌǊ� ǎǘǖǊǴǒǗǊ�� ƣǏǎǊǗ�
ǱǏ� ǋǏǕǊ� ǌǊǢ�� Ǌ� ǎǚǝǍǒ� ǱǏ� ǒǛǔǲǝǡǒǌǘ� ǡǘǌǏǔ��
ƺǊǑǕǘǍ�ǢǒǚǏǳǊ�ǏǙǒǎǏǖǒǱǏ�ǝ�ǌǏǕǒǔǘǱ�ǖǏǚǒ�
ǎǘǙǚǒǗǏǕǊ� ǱǏ�ǒ�ǗǏǘǚǍǊǗǒǑǘǌǊǗǘǛǜ�ǛǚǙǛǔǘǍ�
ǛǊǗǒǜǏǜǊ� ǔǘǱǒ� ǱǏ� ǒǖǊǘ� ǙǚǏǖǊǕǘ� ǕǏǔǊǚǊ� ǒ�
ǘǛǘǋǲǊ� ǔǘǱǒ� ǗǒǛǝ� ǑǗǊǕǒ� ǏǜǒǖǘǕǘǍǒǱǝ� ǘǌǏ�
ǋǘǕǏǛǜǒ�� ƹǚǏǕǊǑǗǒ� ǎǘǖǊǴǒǗ� ǋǊǔǜǏǚǒǱǏ� ǱǏ�
ǋǏǕǊ� ǌǊǢ� ǔǘǱǊ� ǛǏ� ǗǊǕǊǑǒ� ǝ� ǘǎǏǴǒ�� ƬǊǢ� ǛǏ�ǋǏǕǊ� ǌǊǢ� ǔǘǱǊ� ǛǏ� ǗǊǕǊǑǒ� ǝ� ǘǎǏǴǒ�� ƬǊǢ� ǛǏ�ǋǏǕǊ� ǌǊǢ� ǔǘǱǊ� ǛǏ� ǗǊǕǊǑǒ� ǝ� ǘǎǏǴǒ�� ƬǊǢ� ǛǏ�
ǟǚǊǗǒ� ǔǚǌǲǝ� ǡǘǌǏǔǊ�� ǊǕǒ� ǗǏ� ǝǋǚǒǑǍǊǌǊ�
ǋǊǔǜǏǚǒǱǝ� ǝ� ǔǚǌ�� ǌǏǴ� ǒǑǋǊǠǝǱǏ� ǒǑǖǏǜ� ǛǊ�
ǙǊǚǊǑǒǜǘǖ� ǗǊ� ǔǘǐǝ� ǔǘǱǊ� Ǜǌǚǋǒ�� ǡǘǌǏǔ�
ǛǏ� ǡǏǢǏ� ǒ� ǜǊǔǘ� Ǣǒǚǒ� ǕǊǚǌǏ� Ǚǘ� ǔǘǐǒ��
ƻǒǖǙǜǘǖǒ�ǋǘǕǏǛǜǒ�Ǜǝ�ǙǚǌǘǱ�ǞǊǑǒ�ǍǕǊǌǘǋǲǊ��
ǖǝǡǗǒǗǊ�� ǜǏǖǙǏǚǊǜǝǚǊ� ���rǀ��� ǙǘǛǕǏ� ǙǏǜ�
ǎǊǗǊ� ǛǒǖǙǜǘǖǒ� Ǜǝ� ǌǏǘǖǊ� ǛǕǒǡǗǒ� ǍǚǒǙǝ�� Ǌ�ǎǊǗǊ� ǛǒǖǙǜǘǖǒ� Ǜǝ� ǌǏǘǖǊ� ǛǕǒǡǗǒ� ǍǚǒǙǝ�� Ǌ�ǎǊǗǊ� ǛǒǖǙǜǘǖǒ� Ǜǝ� ǌǏǘǖǊ� ǛǕǒǡǗǒ� ǍǚǒǙǝ�� Ǌ�
ǔǊǛǗǒǱǏ�ǙǊǠǒǱǏǗǜǒ�ǚǊǑǎǚǊǐǲǒǌǒ��ǗǏǖǒǚǗǒ��
ǊǍǚǏǛǒǌǗǒ� ǒǟǊǕǝǠǒǗǒǚǊǱǝ�� ƹǚǏǜǙǘǛǜǌǊǲǊ�
ǛǏ�ǎǊ� ǱǏ�ǝ�ƻǚǋǒǱǒ�ǝǖǚǕǘ�ǘǔǘ���������ǲǝǎǒ��
ƴǝǕǖǒǗǊǠǒǱǊ� ǏǙǒǎǏǖǒǱǏ� ǱǏ� ǋǒǕǊ� ǝ� Ǒǒǖǝ�
�����������ǍǘǎǒǗǏ�ǱǏǚ�ǱǏ�ǑǒǖǊ�ǙǏǚǒǘǎ�ǔǊǎǊ�
ǛǏ� ǋǘǕǏǛǜ� ǗǊǱǌǒǢǏ� Ǣǒǚǒ� ǱǏǚ� ǛǏ� ǌǘǱǗǒǠǒ�
ǖǊǳǏ� ǔǝǙǊǱǝ� ǑǋǘǍ� ǟǕǊǎǗǏ� ǌǘǎǏ�� ǗǏǖǊǱǝ�
ǎǘǌǘǲǗǘ�ǘǎǏǴǏ�ǒ�ǐǒǌǏ�ǝ�ǍǚǝǙǗǘǖ�ǛǖǏǢǜǊǱǝ��ǎǘǌǘǲǗǘ�ǘǎǏǴǏ�ǒ�ǐǒǌǏ�ǝ�ǍǚǝǙǗǘǖ�ǛǖǏǢǜǊǱǝ��ǎǘǌǘǲǗǘ�ǘǎǏǴǏ�ǒ�ǐǒǌǏ�ǝ�ǍǚǝǙǗǘǖ�ǛǖǏǢǜǊǱǝ��
ǍǎǏ�Ǜǝ�ǝ�ǛǜǊǕǗǘǖ�ǋǕǒǛǔǘǖ�ǔǘǗǜǊǔǜǝ��ƴǊǎǊ�Ǜǝ�
ǛǚǙǛǔǒ� ǕǏǔǊǚǒ� ǘǜǔǚǒǕǒ� ǋǒǜǗǏ� ǏǕǏǖǏǗǜǏ�
ǒǑǊǑǒǌǊǳǊ�� ǢǒǚǏǳǊ� ǒ� ǛǙǚǏǡǊǌǊǳǊ�
ǋǘǕǏǛǜǒ�� ǛǌǘǱǘǖ� ǛǙǘǛǘǋǗǘǢǴǝ� Ǜǝ� ǑǊ� ǌǚǕǘ�
ǔǚǊǜǔǘ� ǌǚǏǖǏ� ǑǊǝǛǜǊǌǒǕǒ� ǒ� ǒǛǔǘǚǏǗǒǕǒ�
ǋǘǕǏǛǜ� ǝ�ƻǚǋǒǱǝ�� ǒǊǔǘ� ǱǏ�ƹǚǌǒ� ǛǌǏǜǛǔǒ�ǚǊǜ�
ǒ� ǎǊǲǏ� ǜǚǊǱǊǘ�� ƬǚǕǘ� ǱǏ� ǋǒǜǗǘ� ǒǖǊǜǒ� ǗǊ�
ǝǖǝ�ǎǊ�ǊǗǜǒǋǒǘǜǒǠǒ�ǝ�ǜǘ�ǌǚǏǖǏ�ǗǒǛǝ�ǋǒǕǒ�
ǘǜǔǚǒǌǏǗǒ�
� � � � �
� � ƪǳǊ�ƺǘǖǊǗǎǒǴ����

P.+1,$I" I+#&'H +1,+в"

ƿǊǢǔǘǖ� ǔǘǗǌǏǗǠǒǱǘǖ� ������ ǍǘǎǒǗǏ� ǋǒǕǊ�
ǱǏ� ǑǊǋǚǊǳǏǗǊ� ǝǙǘǜǚǏǋǊ� ǘǜǚǌǘǗǒǟ� ǍǊǛǘǌǊ��
ƽ� ƹǚǌǘǖ� ǛǌǏǜǛǔǘǖ� ǚǊǜǝ� ƷǏǖǠǒ� Ǜǝ�� ǝ�
ǗǏǖǘǍǝǴǗǘǛǜǒ� ǎǊ� ǙǚǘǋǒǱǝ� ƱǊǙǊǎǗǒ� ǞǚǘǗǜ��
����ǊǙǚǒǕǊ�������ǍǘǎǒǗǏ��ǘǎǕǝǡǒǕǒ�ǎǊ�ǝ�ǚǊǜ�
ǝǋǊǠǏ� Ǘǘǌǘ� ǘǚǝǐǱǏ�� ƽ� ǋǕǒǑǒǗǒ� ǋǏǕǍǒǱǛǔǘǍ�ǝǋǊǠǏ� Ǘǘǌǘ� ǘǚǝǐǱǏ�� ƽ� ǋǕǒǑǒǗǒ� ǋǏǕǍǒǱǛǔǘǍ�ǝǋǊǠǏ� Ǘǘǌǘ� ǘǚǝǐǱǏ�� ƽ� ǋǕǒǑǒǗǒ� ǋǏǕǍǒǱǛǔǘǍ�
ǍǚǊǎǊ�ƲǙǚǊ��ǒǑǋǊǠǒǕǒ�Ǜǝ�ǖǊǕǒ�ǔǊǗǒǛǜǏǚ�ǛǊ�
ǐǝǜǘǖ� ǜǏǡǗǘǢǴǝ� ǒǑ� ǊǌǒǘǗǊ� ǒ� ǜǏǡǗǘǛǜ� ǛǏ�
ǙǚǏǜǌǘǚǒǕǊ�ǝ�ǘǋǕǊǔ�ǔǘǱǒ� ǱǏ�� ǔǊǎǊ� ǱǏ� ǛǜǒǍǊǘ�
ǎǘ� ǌǘǱǗǒǔǊ�� ǙǘǡǏǘ� ǒǑǊǑǒǌǊǜǒ� ǍǝǢǏǳǏ��
ǘǢǜǏǴǏǳǊ� ǗǊ� ǗǏǚǌǗǘǖ� ǛǒǛǜǏǖǝ� ǒ� Ǜǖǚǜ��
ƬǘǱǗǒǠǒ� Ǜǝ� ǝ� ǗǊǱǜǏǐǒǖ� ǖǝǔǊǖǊ� ǝǖǒǚǊǕǒ��
ƸǌǊǱ� ǍǊǛ� ǱǏ� ǎǘǋǒǘ� ǗǊǑǒǌ� ǒǙǏǚǒǜ�� Ǌ� ǎǚǝǍǒ�
ǔǘǱǒ� ǱǏ� ǔǘǚǒǢǴǏǗ�� ǋǒǘ� ǱǏ� ǞǘǛǍǏǗ� ǔǘǱǒ� ǱǏ�ǔǘǱǒ� ǱǏ� ǔǘǚǒǢǴǏǗ�� ǋǒǘ� ǱǏ� ǞǘǛǍǏǗ� ǔǘǱǒ� ǱǏ�ǔǘǱǒ� ǱǏ� ǔǘǚǒǢǴǏǗ�� ǋǒǘ� ǱǏ� ǞǘǛǍǏǗ� ǔǘǱǒ� ǱǏ�
ǝǗǒǢǜǊǌǊǘ�ǙǕǝǴǊ��ƽ�ƹǚǌǘǖ�ǛǌǏǜǛǔǘǖ�ǚǊǜǝ��
ǘǔǘ� ������� ǌǘǱǗǒǔǊ� ǱǏ� ǝǚǖǕǘ� ǘǎ� ǜǚǘǌǊǳǊ�
ǋǘǱǗǒǖ� ǘǜǚǘǌǒǖǊ�� ƹǚǏǐǒǌǏǕǒ� Ǜǝ� ǒǖǊǕǒ�
ǜǚǊǱǗǏ� ǙǘǛǕǏǎǒǠǏ� ǘǢǜǏǴǏǳǊ� ǗǏǚǌǗǘǍ��
ǚǏǛǙǒǚǊǜǘǚǗǘǍ�ǛǒǛǜǏǖǊ�
Ƹǔǘ� ���� ���� ǌǘǱǗǒǔǊ� ǙǘǍǒǗǝǕǘ� ǱǏ� ǝǛǕǏǎ�
ǎǏǱǛǜǌǊ� ǘǜǚǘǌǗǒǟ� ǍǊǛǘǌǊ� ǗǊ� ǞǚǘǗǜǘǌǒǖǊ��
ƬǏǕǒǔǒ� ǋǚǘǱ� ǙǚǏǐǒǌǏǕǒǟ� ǘǎ� ǘǜǚǘǌǗǒǟ�
ǍǊǛǘǌǊ�ǱǏ�ǒǖǊǘ�ǜǚǊǱǗǏ�ǙǘǛǕǏǎǒǠǏ��ƶǗǘǍǒǖǊ�
ǱǏ�ǋǒǘ�ǘǢǜǏǴǏǗ�ǗǏǚǌǗǒ�ǛǒǛǜǏǖ��Ǌ�ǖǗǘǍǒǖǊ�
ǚǏǛǙǒǚǊǜǘǚǗǒ�ǛǒǛǜǏǖǒ��ƸǜǚǘǌǗǒ�ǍǊǛǘǌǒ�Ǜǝ�
ǋǒǕǒ�ǛǒǖǋǘǕǒ�ǟǚǊǋǚǏ�Ǜǖǚǜǒ�ǌǘǱǗǒǔǊ�
� � � � �
� � ƪǳǊ�ƺǘǖǊǗǎǒǴ����
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ƹǚǌǒ� ǛǌǏǜǛǔǒ� ǚǊǜ� Ȃ� ǜǊǖǗǊ� ǛǜǚǊǗǊ�
ǟǏǖǒǱǏ

ƫǘǱǗǒ� ǘǜǚǘǌǒ� Ǜǝ� ǡǌǚǛǜǏ�� ǜǏǡǗǏ� ǒǕǒ�
ǍǊǛǘǌǒǜǏ� ǛǝǙǛǜǊǗǠǏ� ǔǘǱǏ� ǒǑǊǑǒǌǊǱǝ� Ǜǖǚǜ�
ǒǕǒ� ǘǗǏǛǙǘǛǘǋǲǏǗǘǛǜ� ǲǝǎǒ� ǒ� ǐǒǌǘǜǒǳǊ��
ǔǊǘ�ǒ�ǝǗǒǢǜǏǳǏ�ǋǒǲǊǔǊ��ƴǘǚǒǛǜǒǕǒ�Ǜǝ�ǛǏ�ǒ�ǔǊǘ�ǒ�ǝǗǒǢǜǏǳǏ�ǋǒǲǊǔǊ��ƴǘǚǒǛǜǒǕǒ�Ǜǝ�ǛǏ�ǒ�ǔǊǘ�ǒ�ǝǗǒǢǜǏǳǏ�ǋǒǲǊǔǊ��ƴǘǚǒǛǜǒǕǒ�Ǜǝ�ǛǏ�ǒ�
ǙǚǏ�ƬǏǕǒǔǘǍ�ǚǊǜǊ��ǊǕǒ�ǖǊǛǘǌǗǊ�ǝǙǘǜǚǏǋǊ�ǱǏ�
ǑǊǙǘǡǏǕǊ�ǝ�Ζ�ƻǌǏǜǛǔǘǖ�ǚǊǜǝ�

ƿǊǢǔǘǖ� ǔǘǗǌǏǗǠǒǱǘǖ� ǒǑ� ������ ǍǘǎǒǗǏ�
ǛǜǚǘǍǘ� ǱǏ� ǑǊǋǚǊǳǏǗǊ� ǝǙǘǜǚǏǋǊ� ǘǜǚǘǌǊ� ǝ�
ǚǊǜǗǏ� ǛǌǚǟǏ�� ƶǏǫǝǜǒǖ�� ǌǏǴ� ǗǊ� ǙǘǡǏǜǔǝ�
ƬǏǕǒǔǘǍ� ǚǊǜǊ� ǜǊǱ� ǎǘǍǘǌǘǚ� ǱǏ� ǙǚǏǔǚǢǏǗ��
ƫǒǜǔǊ�ǑǊ�ǍǚǊǎ�ƲǙǚ�ǗǊ�ǛǏǌǏǚǘǑǊǙǊǎǝ�ƫǏǕǍǒǱǏ�ƫǒǜǔǊ�ǑǊ�ǍǚǊǎ�ƲǙǚ�ǗǊ�ǛǏǌǏǚǘǑǊǙǊǎǝ�ƫǏǕǍǒǱǏ�ƫǒǜǔǊ�ǑǊ�ǍǚǊǎ�ƲǙǚ�ǗǊ�ǛǏǌǏǚǘǑǊǙǊǎǝ�ƫǏǕǍǒǱǏ�
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ǱǏ�������ǍǘǎǒǗǏ�ưǏǗǏǌǛǔǒ�ǙǚǘǜǘǔǘǕ�ǘ�ǑǊǋǚǊǗǒ�ǔǘǚǒǢǴǏǳǊ�ǘǜǚǘǌǗǒǟ�ǱǏ�������ǍǘǎǒǗǏ�ưǏǗǏǌǛǔǒ�ǙǚǘǜǘǔǘǕ�ǘ�ǑǊǋǚǊǗǒ�ǔǘǚǒǢǴǏǳǊ�ǘǜǚǘǌǗǒǟ�ǱǏ�������ǍǘǎǒǗǏ�ưǏǗǏǌǛǔǒ�ǙǚǘǜǘǔǘǕ�ǘ�ǑǊǋǚǊǗǒ�ǔǘǚǒǢǴǏǳǊ�ǘǜǚǘǌǗǒǟ�ǍǊǛǘǌǊ�ǝ�ǚǊǜǘǌǒǖǊ�ǍǊǛǘǌǊ�ǝ�ǚǊǜǘǌǒǖǊ�ǍǊǛǘǌǊ�ǝ�ǚǊǜǘǌǒǖǊ�

ƽǙǚǔǘǛ�ǙǘǜǙǒǛǒǖǊ�ǌǕǊǎǊ��ǎǚǐǊǌǊ�ǡǕǊǗǒǠǊ�ƽƷ�Ǌ��ǒǛǜǚǊǐǒǌǊǳǊ�ǗǊ�ǘǌǘǖ�ǙǘǎǚǝǡǱǝ�ǜǚǊǱǝ�ǒ�ǎǊǲǏ�
Ȃ�ǝǍǕǊǌǗǘǖ�Ǚǘǎ�ǖǊǛǔǘǖ�ǗǊǝǡǗǘǍ�ǜǚǊǍǊǳǊ�ǑǊ�Ǣǜǘ�ǋǘǲǒǖ�ǙǏǛǜǒǠǒǎǒǖǊ��Ʋ�ǛǊǖ�ǠǒǔǕǘǗ�ƫ�ǋǒǘ�ǱǏ�
ǚǏǍǒǛǜǚǘǌǊǗ��ǊǕǒ�ǒ�ǔǘǚǒǢǴǏǗ�ǔǊǘ�ǛǚǏǎǛǜǌǘ�Ǚǚǘǜǒǌ�ǚǊǑǗǒǟ�ǢǜǏǜǘǡǒǗǊ��ƻǕǒǡǗǘ� ǱǏ�ǋǒǕǘ�ǒ�Ǜ�
ǘǜǚǘǌǘǖ�ǊǍǏǗǜ�ǘǚǊǗǐ��ǔǘǱǏǍ�Ǜǝ�ƪǖǏǚǒǔǊǗǠǒ�ǔǘǚǒǛǜǒǕǒ�ǜǘǔǘǖ�ǚǊǜǊ�ǝ�ƬǒǱǏǜǗǊǖǝ�Ȃ�ǒ�ǘǌǊǱ�ǛǏ�ǘǜǚǘǌ�
ǑǊǙǚǊǌǘ�ǔǘǚǒǛǜǒǘ�ǔǊǘ�ǛǚǏǎǛǜǌǘ�Ǚǚǘǜǒǌ�ǢǜǏǜǘǡǒǗǊ��Ǌ�ǔǊǘ�ǜǊǔǌǘǍ�Ǜǝ�ǍǊ�ǔǘǚǒǛǜǒǕǒ�ǒ�ƪǖǏǚǒǔǊǗǠǒ��
ƥǒǟǘǌǊ�ǗǊǖǏǚǊ� ǱǏ�ǗǊǌǘǎǗǘ�ǋǒǕǊ� ǝǗǒǢǜǏǳǏ� ǑǏǕǏǗǒǟ�ǙǘǌǚǢǒǗǊ� ǝ�ƬǒǱǏǜǗǊǖǝ�� ǜǚǘǌǊǳǏ� ǜǕǊ��
ƹǘǛǕǏǎǒǠǏ�ǘǌǒǟ�ǗǊǙǊǎǊ�ǌǏǍǏǜǊǠǒǱǊ��ǐǒǌǘǜǒǳǏ��ǙǊ�ǜǊǔǘ�ǒ�ǲǝǎǒ��ǘǛǏƹǘǛǕǏǎǒǠǏ�ǘǌǒǟ�ǗǊǙǊǎǊ�ǌǏǍǏǜǊǠǒǱǊ��ǐǒǌǘǜǒǳǏ��ǙǊ�ǜǊǔǘ�ǒ�ǲǝǎǒ��ǘǛǏƹǘǛǕǏǎǒǠǏ�ǘǌǒǟ�ǗǊǙǊǎǊ�ǌǏǍǏǜǊǠǒǱǊ��ǐǒǌǘǜǒǳǏ��ǙǊ�ǜǊǔǘ�ǒ�ǲǝǎǒ��ǘǛǏǴǊǱǝ�ǒ�ǎǊǗ�ǎǊǗǊǛ�ǴǊǱǝ�ǒ�ǎǊǗ�ǎǊǗǊǛ�ǴǊǱǝ�ǒ�ǎǊǗ�ǎǊǗǊǛ�

ƷǏǖǊǡǔǒ�ǌǘǱǗǒǠǒ�ǜǘǔǘǖ�ǱǏǎǗǘǍ�ǗǊǙǊǎǊ�ǋǘǱǗǒǖ�ǘǜǚǘǌǘǖ�ǝ�ƾǕǊǗǎǚǒǱǒ�������ǍǘǎǒǗǏ
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WDNH� DQ� DFWLYH� UROH� LQ� WKH�ZDU� DQG�ZDQWHG� WR�
ZRUN� DV� D� ZDU� FRUUHVSRQGHQW�� UHSRUWLQJ� IRU�ZRUN� DV� D� ZDU� FRUUHVSRQGHQW�� UHSRUWLQJ� IRU�
WKH� QHZVSDSHUV� DERXW� ZKDW� ZDV� KDSSHQLQJ�
RQ� WKH� IURQW� OLQH�� 6KH� KDG� DOUHDG\� KDG� VRPH�
VXFFHVV� DV� D� UHSRUWHU� DV� VKH� KDG� KDG� VRPH�
DUWLFOHV�SXEOLVKHG�LQ�7KH�7LPHV�QHZVSDSHU��6KH�
FRQWDFWHG�VHYHUDO�%ULWLVK�QHZVSDSHUV� WR� VHH� LI�
VKH� FRXOG�ZULWH� IRU� WKHP�EXW� VKH� FRXOGQȇW� JHW�
ZRUN�DV�LW�ZDV�FRQVLGHUHG�WRR�GDQJHURXV�HYHQ�
IRU�PHQ�� 6KH� DOVR� WULHG� WR� ȴQG�ZRUN�ZLWK� WKH�
9ROXQWDU\�$LG�'HSDUWPHQW��ZKR�VHQW�ZRPHQ�WR�
SDUWLFLSDWH�LQ�ZDU�ZRUN�EXW�ZDV�XQVXFFHVVIXO�
$V�D�UHVXOW��VKH�PDGH�D�SODQ�WR�WUDYHO�WR�WKH�IURQW�

OLQH�DQG�ZULWH�DERXW�KHU�H[SHULHQFH�WKHUH��2Q�
KHU� ȴUVW� DWWHPSW�� VKH�ZDV� DUUHVWHG� E\� )UHQFK�
SROLFH�WZR�PLOHV�IURP�WKH�IURQW�OLQH�DQG�RUGHUHG�
WR�OHDYH�WKH�DUHD�
+HU�VHFRQG�DWWHPSW�ZDV�PRUH�VXFFHVVIXO��6KH�
EHIULHQGHG� WZR� %ULWLVK� VROGLHUV�� ZKR� EHFDPH�
NQRZQ� DV� KHU� ȊNKDNL� DFFRPSOLFHVȋ� DQG� WDXJKW�
KHU�KRZ�WR�GULOO�DQG�PDUFK� OLNH�D�VROGLHU��7ZR�
6FRWWLVK�VROGLHUV�VKH�PHW�DW�D�WUDLQ�VWDWLRQ�JDYH�
KHU�D�PLOLWDU\�KDLUFXW�DQG�VKH�G\HG�KHU�VNLQ�ZLWK�KHU�D�PLOLWDU\�KDLUFXW�DQG�VKH�G\HG�KHU�VNLQ�ZLWK�KHU�D�PLOLWDU\�KDLUFXW�DQG�VKH�G\HG�KHU�VNLQ�ZLWK�
IXUQLWXUH�SROLVK�VR�WKDW�VKH�ORRNHG�OLNH�VKH�KDG�
D�VXQ�WDQ��+HU�IULHQGV�DOVR�JDYH�KHU�D�XQLIRUP�
ZKLFK� WKH\� VWROH� IURP� WKH� ODXQGU\� LQ� WKHLU�
UHJLPHQW��8VLQJ� IRUJHG�SDSHUV�ZLWK� WKH�QDPH�
RI� 3ULYDWH� 'HQLV� 6PLWK� RI� WKH� )LUVW� %DWWDOLRQ�
/HLFHVWHUVKLUH� 5HJLPHQW�� VKH� WUDYHOOHG� WR� WKH�
6RPPH�E\�ELF\FOH��
:KHQ�VKH�DUULYHG�VKH�PDGH�IULHQGV�ZLWK�D�PLQHU�:KHQ�VKH�DUULYHG�VKH�PDGH�IULHQGV�ZLWK�D�PLQHU�:KHQ�VKH�DUULYHG�VKH�PDGH�IULHQGV�ZLWK�D�PLQHU�
7RP�'XQQ�� ZKR� IRXQG� KHU� ZRUN� DV� D� VDSSHU�

Ȋ3RZHUIXO�\HW�XQNQRZQ�Ȃ�WKH�
ZRPHQ�ZKR�PDGH�KLVWRU\ȋ

$V�ZH�DSSURDFK�WKH�ȴUVW�FHQWHQDU\�RI�WKH�)LUVW�
:RUOG�:DU��FRPPHPRUDWLRQV�DURXQG�WKH�ZRUOG�
DUH� VHW� WR� PDUN� WKH� VWDUW� RI� WKH� ȴUVW� JOREDO�
FRQȵLFW� LQ� PRGHUQ� KLVWRU\�� ΖQYROYLQJ� WURRSV�
IURP� $VLD�� $XVWUDODVLD� DQG� 1RUWK� $PHULFD� DV�
ZHOO�DV�(XURSH�DQG�WKH�0LGGOH�(DVW��WKH�FRQȵLFW�
KDV�KDG�D�KXJHO\�VLJQLȴFDQW�HHFW�RQ�WKH�ZRUOG�
ZH�NQRZ�WRGD\��SDUWLFXODUO\� LQ� WKH�HPHUJHQFH�
RI� LQGHSHQGHQW� VWDWHV� LQ� WKH�0LGGOH� (DVW� DQG�
(DVWHUQ�(XURSH��DQG�WKH�GHYHORSPHQW�RI�JOREDO�
LQVWLWXWLRQV�VXFK�DV�WKH�8QLWHG�1DWLRQV�
ΖQ� WKLV� DUWLFOH� ZH� ZLOO� WU\� WR� SUHVHQW� \RX� WKH�
WZR�KHURLQHV�RI�WKH�)LUVW�:RUOG�:DU��D�6HUELDQ�WZR�KHURLQHV�RI�WKH�)LUVW�:RUOG�:DU��D�6HUELDQ�
VROGLHU�ZLWK�DQ�LPSUHVVLYH�FDUHHU��0LOXQND�6DYLÉ��
WKH� PRVW� DZDUGHG� IHPDOH� FRPEDWDQW� LQ� WKH�
KLVWRU\�RI�ZDUIDUH��DQG�'RURWK\�/DZUHQFH��WKH�
RQO\�%ULWLVK�ZRPDQ�WR�JR�WR�WKH�IURQW�OLQH�LQ�WKH�
)LUVW�:RUOG�:DU�
������������������������������������������������������������

)LUVW� ZHȇOO� ZULWH� DERXW� 'RURWK\� /DZUHQFH�� D�)LUVW� ZHȇOO� ZULWH� DERXW� 'RURWK\� /DZUHQFH�� D�)LUVW� ZHȇOO� ZULWH� DERXW� 'RURWK\� /DZUHQFH�� D�
\RXQJ�ZRPDQ�ZKR�ZDV�VR�GHVSHUDWH�WR�WDNH�DQ�
DFWLYH�UROH�LQ�WKH�ZDU�WKDW�VKH�GLVJXLVHG�KHUVHOI�
DV�D�PDQ�DQG�WUDYHOOHG�WR�WKH�IURQW�OLQH��
'RURWK\�/DZUHQFH�ZDV�ERUQ�LQ�:DUZLFNVKLUH�RQ�
�WK�2FWREHU�������6KH�ZDV�DEDQGRQHG�E\�KHU�
PRWKHU�DQG�EHFDPH�D�JXDUGLDQ�RI�WKH�&KXUFK�
RI�(QJODQG��:KHQ� WKH�ZDU�EHJDQ�� VKH�ZDV����RI�(QJODQG��:KHQ� WKH�ZDU�EHJDQ�� VKH�ZDV����RI�(QJODQG��:KHQ� WKH�ZDU�EHJDQ�� VKH�ZDV����
\HDUV�ROG�DQG� OLYLQJ� LQ�3DULV�� 6KH�ZDV�NHHQ� WR�
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ZLWK�WKH�%ULWLVK�([SHGLWLRQDU\�)RUFH�7XQQHOOLQJ�
&RPSDQ\��6KH�ZDV�UHVSRQVLEOH�IRU�OD\LQJ�PLQHV�&RPSDQ\��6KH�ZDV�UHVSRQVLEOH�IRU�OD\LQJ�PLQHV�
ZLWKLQ�����PHWUHV�RI�WKH�IURQW� OLQH��ZKHUH�VKH�
ZDV�XQGHU�FRQVWDQW�ȴUH��
7KH�VWUHVV�RI�OLYLQJ�D�GRXEOH�OLIH�DQG�GRLQJ�D�YHU\�
GDQJHURXV� MRE� ZDV� YHU\� GLɝFXOW� IRU� 'RURWK\��
6KH�ZDV�DOVR�FRQVWDQWO\�ZRUULHG�WKDW�VKH�ZRXOG�
EH�FDXJKW�DQG�WKDW�WKH�PHQ�ZKR�KDG�KHOSHG�KHU�
ZRXOG�EH�LQ�GDQJHU��6KH�FRQȴGHG�KHU�VLWXDWLRQ�
WR�D�VHUJHDQW��ZKR�VKH�WKRXJKW�VKH�FRXOG�WUXVW�Ȃ�
EXW�KH�UHSRUWHG�KHU�WR�WKH�DXWKRULWLHV��6KH�ZDV�
LPPHGLDWHO\�DUUHVWHG�DQG�LQWHUURJDWHG�DV�D�VS\��
6KH�ZDV�GHFODUHG�D�3ULVRQHU�RI�:DU�DQG�WDNHQ�
IRU�IXUWKHU�TXHVWLRQLQJ�
7KH�DUP\�ZHUH�YHU\�HPEDUUDVVHG�WKDW�D�ZRPDQ�
KDG�PDQDJHG�WR�ZRUN�RQ�WKH�IURQW�OLQH�DQG�ZHUH�
ZRUULHG�WKDW��LI�'RURWK\ȇV�VWRU\�ZDV�NQRZQ��RWKHU�ZRUULHG�WKDW��LI�'RURWK\ȇV�VWRU\�ZDV�NQRZQ��RWKHU�ZRUULHG�WKDW��LI�'RURWK\ȇV�VWRU\�ZDV�NQRZQ��RWKHU�
ZRPHQ�ZRXOG� WU\� WR� FRS\�KHU��'RURWK\�ZURWH�
DERXW�KHU�H[SHULHQFHV��LQ�D�ERRN�WLWOHG�Ȇ6DSSHU�
'RURWK\� /DZUHQFH�� 7KH� 2QO\� (QJOLVK� :RPDQ�
6ROGLHUȇ��+RZHYHU��WKH�ERRN�ZDV�VXSSUHVVHG�E\�
WKH�:DU�2ɝFH��DQG�ZDVQȇW�SXEOLVKHG�XQWLO�������
DIWHU�WKH�ZDU�ZDV�RYHU���6KH�PRYHG�WR�ΖVOLQJWRQ�
DQG�QRW�PXFK�LV�NQRZQ�DERXW�KHU�OLIH�DIWHU�WKDW��
6KH� GLHG� LQ� /RQGRQ� LQ� ������ $OWKRXJK� VKH� LV�6KH� GLHG� LQ� /RQGRQ� LQ� ������ $OWKRXJK� VKH� LV�6KH� GLHG� LQ� /RQGRQ� LQ� ������ $OWKRXJK� VKH� LV�
QRW� IDPRXV�� KHU� LQȵXHQFH� FDQ� EH� VHHQ� LQ� WKH�
PRWLYDWLRQ� VKH�KDV�JLYHQ� WR�RWKHU� IHPDOH�ZDU�
FRUUHVSRQGHQWV�

������������������������������������������������
:DUV� ZHUH� UDJLQJ�� RQH� DIWHU� DQRWKHU� LQ� WKH�
EHJLQQLQJ� RI� WKH� ��WK� &HQWXU\�� ZKHQ� RQH�
EUDYH� JLUO� IURP� YLOODJH� .RSULYQLFD� QHDU� 5DģND��
WUDGHG�KHU�IHPDOH�JDUPHQWV�IRU�D�6HUELDQ�DUP\�WUDGHG�KHU�IHPDOH�JDUPHQWV�IRU�D�6HUELDQ�DUP\�WUDGHG�KHU�IHPDOH�JDUPHQWV�IRU�D�6HUELDQ�DUP\�
XQLIRUP� DQG� FXW� KHU� ORQJ� ORFNV�� 6KH� KLG� KHU�

FKHVW�SUHWHQGLQJ�WR�EH�D�PDQ�VR�
VKH�FRXOG�ȴJKW�D�YDOLDQW�EDWWOH�IRU�VKH�FRXOG�ȴJKW�D�YDOLDQW�EDWWOH�IRU�
KHU�FRXQWU\��KHU�6HUELD��DQG�WKHQ��
LQ� WKH� \HDUV� WR� FRPH�� VKH�JLOGHG�
WKDW� VDPH� KHURLF� FKHVW� ZLWK� WKH�
/HJLRQ� RI� +RQRU� PHGDOV�� WKH� .DUDÓRUÓH� VWDU�
ZLWK� VZRUGV�� DQG�ZDV� WKH� RQO\�ZRPDQ� LQ� WKH�
ZKROH� ZRUOG� WKDW� ZDV� DZDUGHG� ZLWK� &URL[� GH�
*XHUUH�ZLWK�WKH�JROG�SDOP�DWWULEXWH��
0LOXQND� 6DYLÉ� ZDV� DQ� H[FHSWLRQDO� 6HUELDQ�
VROGLHU��6KH�ZDV�WKH�ZRPDQ�VROGLHU�LQ�WKH�)LUVW�
:RUOG�:DU�ZLWK�WKH�PRVW�PHGDOV��QRW�RQO\�LQ�WKH�
%DONDQV�RU�(XURSH�EXW�WKURXJKRXW�WKH�ZRUOG�
7KHUH�DUH�YDULRXV�VWRULHV�DV�WR�KRZ�KHU�PLOLWDU\�
FDUHHU� EHJDQ�� 7KH� PRVW� FKDUPLQJ� LV� WKDW�
VKH� HQUROOHG� LQ� WKH� DUP\� LQ� SODFH� RI� KHU� RZQ�
EURWKHU��$W�WKH�WLPH�ZRPHQ�ZHUH�RQO\�DOORZHG�EURWKHU��$W�WKH�WLPH�ZRPHQ�ZHUH�RQO\�DOORZHG�EURWKHU��$W�WKH�WLPH�ZRPHQ�ZHUH�RQO\�DOORZHG�
WR�MRLQ�WKH�DUP\�DV�PHGLFDO�RUGHUOLHV��0LOXQND��
KRZHYHU��ZDQWHG�WR�ȴJKW�DQG� MRLQHG�WKH�DUP\�
DV�D�PDQ�XVLQJ�WKH�QDPH�0LOXQ�6DYLÉ��7KXV��LQ�
�����DW� WKH�DJH�RI� WZHQW\�WZR��VKH�EHJDQ�KHU�
LOOXVWULRXV�PLOLWDU\� FDUHHU�� ΖW� ZDV� QRW� XQWLO� WKH�
VHFRQG� %DONDQ� ZDU�� ZKHQ� VKH� ZDV� ZRXQGHG�
DQG�WDNHQ�WR�D�ȴHOG�KRVSLWDO�GXULQJ�WKH�EDWWOH�RI�
%UHJDOQLFD��WKDW�LW�ZDV�GLVFRYHUHG�WKDW�VKH�ZDV�%UHJDOQLFD��WKDW�LW�ZDV�GLVFRYHUHG�WKDW�VKH�ZDV�%UHJDOQLFD��WKDW�LW�ZDV�GLVFRYHUHG�WKDW�VKH�ZDV�
LQ�IDFW�D�ZRPDQ�
6KH� ZDV� ZRXQGHG� QLQH� WLPHV�� EXW� IRU� KHU� LW�
ZDV� WKH� KDUGHVW� ZKHQ� VKH� ZDV� ZRXQGHG� LQ�
WKH� 6HFRQG� %DONDQ� ZDU� ZKHQ� KHU� VH[� ZDV�
GLVFRYHUHG��/DWHU�RQ��VKH�ZDV�DOZD\V�VD\LQJ�KRZ�
WKH�JXQVKRW�ZRXQG�WR�WKH�FKHVW�ZDV�WKH�\RXQJ�
0LOXQȇV�JUHDWHVW�QLJKWPDUH��
0LOXQND� ZDV� D� PHPEHU� RI� WKH� IDPRXV� ȊΖURQ�
5HJLPHQWȋ�� WKH� PRVW� HOLWH� VHFRQG� LQIDQWU\�
UHJLPHQW� RI� WKH� 6HUELDQ� DUP\� Ȋ.QMD]�0LKDLORȋ��
6KH�KDG�DQ�RXWVWDQGLQJ�JXW� IHHOLQJ�DQG�NQHZ�
WR�VHQVH�D�SHUIHFW�PRPHQW�WR�ODXQFK�DQ�DWWDFN�
RU�KLW�HQHP\�OLQHV�ZLWK�KHU�KLJKO\�SUHFLVH�ERPE�
WKURZLQJ� VNLOOV�� 6WRULHV� ZHUH� WROG� DERXW� WKH�
VXUSULVHV�RQ�HQHP\�IDFHV�XSRQ�XQGHUVWDQGLQJ�VXUSULVHV�RQ�HQHP\�IDFHV�XSRQ�XQGHUVWDQGLQJ�VXUSULVHV�RQ�HQHP\�IDFHV�XSRQ�XQGHUVWDQGLQJ�
WKDW� RQH� ZRPDQ� FDSWXUHG�� GLVDUPHG� DQG� OHG�
WKHP�WR�WKH�UHJLPHQWȇV�KHDGTXDUWHUV��
$IWHU�WKH�ZDU�VKH�PDUULHG�DQG�KDG�D�GDXJKWHU��
EXW� KHU� KXVEDQG� OHIW� KHU� DQG� WKH� GDXJKWHU�
D� VKRUW� ZKLOH� DIWHUZDUGV�� %HFDXVH� VKH� ZDV�
LOOLWHUDWH�ZLWK�QR�VFKRRO�FHUWLȴFDWH��WKH�RQO\�MRE�
VKH�FRXOG�ȴQG�ZDV�DV�D�FOHDQLQJ�ODG\�LQ�D�EDQN��
$V�D�IRUPHU�VROGLHU�VKH�ZDV�JLYHQ�D�VPDOO�SLHFH�$V�D�IRUPHU�VROGLHU�VKH�ZDV�JLYHQ�D�VPDOO�SLHFH�$V�D�IRUPHU�VROGLHU�VKH�ZDV�JLYHQ�D�VPDOO�SLHFH�
RI�ODQG�LQ�QRUWKHUQ�6HUELD��ZKHUH�VKH�OLYHG�IRU�D�
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ZKLOH��6KH�PRYHG�ODWHU�WR�DQ�DSDUWPHQW�LQ�%HOJUDGH��$SDUW�IURP�KHU�GDXJKWHU��VKH�DOVR�UDLVHG�WKUHH�
RUSKDQ�FKLOGUHQ�DQG�WUDLQHG�D�IXUWKHU�WKLUW\�WZR��6KH�ZDV�DEOH�WR�GR�WKLV�WKDQNV�WR�KHU�VDODU\��LQYDOLG�
SHQVLRQ�DQG�)UHQFK�SHQVLRQ�DV�GRXEOH�PHPEHU�RI�WKH�/«JLRQ�Gȇ+RQQHXU�
(QWLUH�UHJLPHQWV�DQG�KLJK�UDQNLQJ�RɝFHUV�IURP�WKH�JUHDWHVW�PLOLWDU\�SRZHUV�RQFH�VWRRG�WR�DWWHQWLRQ�
LQ�IURQW�RI�0LOXQND�6DYLÉ��)ODJV�ZHUH�UDLVHG�LQ�KHU�KRQRXU��%XW�WKH�VWDWH�TXLFNO\�IRUJRW�KHU��6KH�GLHG�
RQ���2FWREHU�������7KH�VWUHHW�LQ�WKH�%HOJUDGH�GLVWULFW�RI�9RŀGRYDF�ZKHUH�VKH�RQFH�OLYHG�EHDUV�KHU�
QDPH�
*HQGHU�UROHV�DUH�QRZKHUH�PRUH�SURPLQHQW�WKDQ�LQ�ZDU��<HW�NLOOLQJ�LQ�ZDU�GRHV�QRW�FRPH�QDWXUDOO\�
IRU�HLWKHU�JHQGHU��DQG�WKDW�JHQGHU�QRUPV�RIWHQ�VKDSH�PHQ��ZRPHQ��DQG�FKLOGUHQ�WR�WKH�QHHGV�RI�IRU�HLWKHU�JHQGHU��DQG�WKDW�JHQGHU�QRUPV�RIWHQ�VKDSH�PHQ��ZRPHQ��DQG�FKLOGUHQ�WR�WKH�QHHGV�RI�
WKH�ZDU�V\VWHP�
:RUOG�:DU�Ζ�ZDV�D�SLYRWDO�WLPH�IRU�ZRPHQ��7KLV�LV�EHFDXVH�LW�JDYH�ZRPHQ�DQ�RSSRUWXQLW\�WR�SURYH�
WKHPVHOYHV�LQ�D�PDOH�GRPLQDWHG�VRFLHW\��GRLQJ�PRUH�WKDQ�FOHDQLQJ�WKH�KRXVH�DQG�WHQGLQJ�WR�WKH�
FKLOGUHQ�
� � � � � � � � 3HWDU�5DGRMHYLÉ����

ƺƸƻƻƲǉ� Ƭ� ƹƯƺƬƸƳ� ƶƲƺƸƬƸƳ�
ƬƸƳƷƯ

Ƭ�ǗǊǡǊǕǏ�ƿƿ�ǌǏǔǊ�ǌ�ƯǌǚǘǙǏ�ǑǊǌǏǚǢǒǕǛǩ�ǙǚǘǠǏǛǛ�
ǞǘǚǖǒǚǘǌǊǗǒǩ� ǎǌǝǟ� ǙǚǘǜǒǌǘǛǜǘǩǣǒǟ�
ǋǕǘǔǘǌ�� ƼǚǘǓǛǜǌǏǗǗǥǓ� ǛǘǨǑ� �ƭǏǚǖǊǗǒǩ��
ƪǌǛǜǚǘ�ƬǏǗǍǚǒǩ�� ƲǜǊǕǒǩ�� ǒ� ƪǗǜǊǗǜǊ� �ƺǘǛǛǒǩ��
ƪǗǍǕǒǩ��ƾǚǊǗǠǒǩ���ƹǘǌǘǎǘǖ�ǔ�ǗǊǡǊǕǝ�ƹǏǚǌǘǓ�
ǖǒǚǘǌǘǓ� ǌǘǓǗǥ� ǙǘǛǕǝǐǒǕǘ� ǝǋǒǓǛǜǌǘ�
ǗǊǛǕǏǎǗǒǔǊ� ǊǌǛǜǚǘ�ǌǏǗǍǏǚǛǔǘǍǘ� ǙǚǏǛǜǘǕǊ�
ƾǚǊǗǠǊ�ƾǏǚǎǒǗǊǗǎǊ�� ǡǕǏǗǊǖǒ� ǛǏǚǋǛǔǘǓ�
ǗǊǠǒǘǗǊǕǒǛǜǒǡǏǛǔǘǓ�ǘǚǍǊǗǒǑǊǠǒǒ�����ǒǨǕǩ�
����� Ǎ�� ƪǌǛǜǚǘ�ƬǏǗǍǚǒǩ� ǘǋǤǩǌǒǕǊ� ǌǘǓǗǝ�
ƻǏǚǋǒǒ�� ƺǘǛǛǒǩ� ǋǥǕǊ� ǛǘǨǑǗǒǠǏǓ� ƻǏǚǋǒǒ��
Ƭǘ�ǍǕǊǌǏ�Ǜ�ǒǖǙǏǚǊǜǘǚǘǖ�ƷǒǔǘǕǊǏǖ�ΖΖ��ƺǘǛǛǒǩ�
ǘǋǤǩǌǒǕǊ�ǘ�ǗǊǡǊǕǏ�ǡǊǛǜǒǡǗǘǓ�ǖǘǋǒǕǒǑǊǠǒǒ��
��� ǒǨǕǩ� ƭǏǚǖǊǗǒǩ� ǙǘǜǚǏǋǘǌǊǕǊ� ǘǜ���� ǒǨǕǩ� ƭǏǚǖǊǗǒǩ� ǙǘǜǚǏǋǘǌǊǕǊ� ǘǜ���� ǒǨǕǩ� ƭǏǚǖǊǗǒǩ� ǙǘǜǚǏǋǘǌǊǕǊ� ǘǜ�
ƺǘǛǛǒǒ� ǙǚǏǔǚǊǜǒǜǦ� ǖǘǋǒǕǒǑǊǠǒǨ�� ƺǘǛǛǒǩ�

ǗǊ� ǛǕǏǎǝǨǣǒǓ� ǎǏǗǦ� ǗǊǡǊǕǊ� ǌǛǏǘǋǣǝǨ�
ǖǘǋǒǕǒǑǊǠǒǨ�� �� ǊǌǍǝǛǜǊ� ����� Ǎ�� ƭǏǚǖǊǗǒǩ�
ǘǋǤǩǌǒǕǊ�ǌǘǓǗǝ�ƺǘǛǛǒǒ����ǊǌǍǝǛǜǊ�ƭǏǚǖǊǗǒǩ�
ǘǋǤǩǌǒǕǊ�ǌǘǓǗǝ�ƾǚǊǗǠǒǒ��ƼǊǔǒǖ�ǘǋǚǊǑǘǖ�ǌ�
ǖǒǚǏ�ǗǊǡǊǕǊǛǦ�ǋǘǕǦǢǊǩ�ǌǘǓǗǊ�
ƺǘǛǛǒǩ� ǌ� ǧǔǘǗǘǖǒǡǏǛǔǘǖ� ǙǕǊǗǏ� ǘǔǊǑǊǕǊǛǦ�
ǙǕǘǟǘ� ǙǘǎǍǘǜǘǌǕǏǗǗǘǓ� ǔ� ǌǘǓǗǏ�� ƺǘǛǛǒǩ��
ǗǊǚǩǎǝ�Ǜ�ƭǏǚǖǊǗǒǏǓ��ǙǘǜǏǚǩǕǊ�ǋǘǕǦǢǏ�ǌǛǏǟ�
ǛǘǕǎǊǜ�� ƷǏǙǘǖǏǚǗǥǏ� ǚǊǛǟǘǎǥ� ǗǊ� ǌǘǓǗǝ�ǛǘǕǎǊǜ�� ƷǏǙǘǖǏǚǗǥǏ� ǚǊǛǟǘǎǥ� ǗǊ� ǌǘǓǗǝ�ǛǘǕǎǊǜ�� ƷǏǙǘǖǏǚǗǥǏ� ǚǊǛǟǘǎǥ� ǗǊ� ǌǘǓǗǝ�
ǌǥǑǌǊǕǒ�ǚǊǛǛǜǚǘǓǛǜǌǘ�ǞǒǗǊǗǛǘǌǘǓ�ǛǒǛǜǏǖǥ��
ƬǘǏǗǗǥǏ�ǙǘǚǊǐǏǗǒǩ�ǝǛǒǕǒǕǒ�ǚǊǑǘǡǊǚǘǌǊǗǒǏ�
ǌ�ǠǊǚǒǑǖǏ��Ƭ�ǛǜǚǊǗǏ�ǘǋǘǛǜǚǒǕǒǛǦ�ǛǘǠǒǊǕǦǗǥǏ�
ǔǘǗǞǕǒǔǜǥ��ǚǘǛǕǒ�ǊǗǜǒǌǘǏǗǗǥǏ�ǗǊǛǜǚǘǏǗǒǩ�
ƽǍǕǝǋǕǏǗǒǏ� ǛǘǠǒǊǕǦǗǘ�ǧǔǘǗǘǖǒǡǏǛǔǘǍǘ� ǒ�
ǙǘǕǒǜǒǡǏǛǔǘǍǘ� ǔǚǒǑǒǛǊ� ǌ� ǛǜǚǊǗǏ� ǙǚǒǌǏǕǘ�
ǔ� ǑǊǟǌǊǜǝ� ǌǕǊǛǜǒ� ǋǘǕǦǢǏǌǒǔǊǖǒ� ǌ� ǘǔǜǩǋǚǏ�
����� Ǎ�� �� ǖǊǚǜǊ� ����� Ǎ�� ǙǚǊǌǒǜǏǕǦǛǜǌǘ������ Ǎ�� �� ǖǊǚǜǊ� ����� Ǎ�� ǙǚǊǌǒǜǏǕǦǛǜǌǘ������ Ǎ�� �� ǖǊǚǜǊ� ����� Ǎ�� ǙǚǊǌǒǜǏǕǦǛǜǌǘ�
ǋǘǕǦǢǏǌǒǔǘǌ�� ǑǊǔǕǨǡǒǌ� ǛǏǙǊǚǊǜǗǥǓ�
ƫǚǏǛǜǛǔǒǓ� ǖǒǚǗǥǓ� ǎǘǍǘǌǘǚ� Ǜ� ƭǏǚǖǊǗǒǏǓ��
ǌǥǢǕǘ�ǒǑ�ǌǘǓǗǥ��ƲǖǙǏǚǊǜǘǚ�ƷǒǔǘǕǊǓ�ΖΖ�ǋǥǕ�
ǚǊǛǛǜǚǏǕǩǗ�ǌǖǏǛǜǏ�Ǜ�ǛǏǖǦǪǓ�ǌ�ǒǨǕǏ�ǜǘǍǘ�ǍǘǎǊ�
ƹǏǚǌǊǩ� ǖǒǚǘǌǊǩ� ǌǘǓǗǊ� ǑǊǔǘǗǡǒǕǊǛǦ� ���
Ǘǘǩǋǚǩ� ����� Ǎ�� Ǜ� ǙǘǎǙǒǛǊǗǒǏǖ� ǙǏǚǏǖǒǚǒǩ�
ǖǏǐǎǝ�ƭǏǚǖǊǗǒǏǓ�ǒ�ǍǘǛǝǎǊǚǛǜǌǊǖǒ�ƪǗǜǊǗǜǥ��
ƹǘǋǏǎǝ�ǌ�ƹǏǚǌǘǓ�ǖǒǚǘǌǘǓ�ǌǘǓǗǏ�ǘǎǏǚǐǊǕǒ�
ǍǘǛǝǎǊǚǛǜǌǊ� ƪǗǜǊǗǜǥ� Ȃ� ƪǗǍǕǒǩ�� ƾǚǊǗǠǒǩ��
ƻǂƪ�ǒ�ǎǚǝǍǒǏ�ǏǪ�ǡǕǏǗǥ�

ƺǝǛǛǔǒǓ� Ǚǘǧǜ� ƷǒǔǘǕǊǓ� ƭǝǖǒǕǪǌ� ǋǥǕ�
ǝǡǊǛǜǗǒǔǘǖ� ƹǏǚǌǘǓ� ǖǒǚǘǌǘǓ� ǌǘǓǗǥ�� ƯǍǘ�
ǐǏǗǘǓ�ǋǥǕǊ�ǒǑǌǏǛǜǗǊǩ�ǚǝǛǛǔǊǩ�ǙǘǧǜǏǛǛǊ�ƪǗǗǊ�
ƪǟǖǊǜǘǌǊ�� ƻǜǒǟǘǜǌǘǚǏǗǒǏ� ƬǘǓǗǊ� ƷǒǔǘǕǊǓ�ƪǟǖǊǜǘǌǊ�� ƻǜǒǟǘǜǌǘǚǏǗǒǏ� ƬǘǓǗǊ� ƷǒǔǘǕǊǓ�ƪǟǖǊǜǘǌǊ�� ƻǜǒǟǘǜǌǘǚǏǗǒǏ� ƬǘǓǗǊ� ƷǒǔǘǕǊǓ�
ƭǝǖǒǕǪǌ�ǗǊǙǒǛǊǕ�ǌ������Ǎǘǎǝ�
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ƬǘǓǗǊ

ƴǊǔ�ǛǘǋǊǔǊ�ǗǊ�ǠǏǙǒ�ǜǩǐǏǕǘǓ�
ƼǩǌǔǊǏǜ�ǑǊ�ǕǏǛǘǖ�ǙǝǕǏǖǪǜ�
Ʋ�ǐǝǐǐǊǜ�ǢǚǊǙǗǏǕǒ��ǛǕǘǌǗǘ�ǙǡǏǕǥ�
ƻǘǋǒǚǊǩ�ǩǚǔǘ�ǔǚǊǛǗǥǓ�ǖǪǎ�

ƪ�ȌǝǚǊȋ�ǌǎǊǕǒ��ǔǊǔ�ǋǝǎǜǘ�ǙǏǗǦǏ
ƼǚǝǎǗǥǓ�ǎǏǗǦ�ǘǔǘǗǡǒǌǢǒǟ�ǐǗǏǠǘǌ�ƼǚǝǎǗǥǓ�ǎǏǗǦ�ǘǔǘǗǡǒǌǢǒǟ�ǐǗǏǠǘǌ�
ƻǔǊǐǏǢǦ��ǧǜǘ���ǖǒǚǗǘǏ�ǛǏǕǏǗǦǏ
Ƭ�ǛǊǖǥǓ�ǋǕǊǍǘǛǜǗǥǓ�ǒǑ�ǌǏǡǏǚǘǌ�

Ʋ�ǌǘǒǛǜǒǗǝ�ǛǌǏǜǕǘ�ǒ�Ǜǌǩǜǘ
ƮǏǕǘ�ǌǏǕǒǡǊǌǘǏ�ǌǘǓǗǥ�
ƻǏǚǊǞǒǖǥ��ǩǛǗǥ�ǒ�ǔǚǥǕǊǜǥ�
ƱǊ�ǙǕǏǡǊǖǒ�ǌǘǒǗǘǌ�ǌǒǎǗǥ�

ƼǚǝǐǏǗǒǔǘǌ��ǖǏǎǕǏǗǗǘ�ǒǎǝǣǒǟ
ƷǊ�ǙǘǕǩǟ��ǘǖǘǡǏǗǗǥǟ�ǌ�ǔǚǘǌǒ�
ƹǘǎǌǒǍ�ǛǏǨǣǒǟ�ǒ�ǛǕǊǌǝ�ǐǗǝǣǒǟ�
ƷǥǗǏ��ǍǘǛǙǘǎǒ��ǋǕǊǍǘǛǕǘǌǒ�

ƴǊǔ�ǝ�ǜǏǟ��ǡǜǘ�ǍǗǝǜǛǩ�ǗǊǎ�ǛǘǟǘǨ�
ƴǊǔ�ǝ�ǜǏǟ��ǡǜǘ�ǖǘǕǩǜ�ǒ�Ǜǔǘǚǋǩǜ�
Ʋǟ�ǛǏǚǎǠǊ�Ǎǘǚǩǜ�ǙǏǚǏǎ�ǜǘǋǘǨ�
ƬǘǛǔǘǌǥǖǒ�ǛǌǏǡǔǊǖǒ�Ǎǘǚǩǜ�

Ʒǘ�ǜǘǖǝ��ǘ�ǍǘǛǙǘǎǒ��ǒ�ǛǒǕǥ
Ʋ�ǙǘǋǏǎǥ�ǠǊǚǛǔǒǓ�ǡǊǛ�ǎǊǚǝǓ�
ƴǜǘ�ǙǘǌǏǚǐǏǗǗǘǖǝ�ǛǔǊǐǏǜ����ƶǒǕǥǓ�
Ƭǘǜ��Ǚǚǒǖǒ�ǖǘǓ�ǋǚǊǜǛǔǒǓ�ǙǘǠǏǕǝǓ�

ƷǒǔǘǕǊǓ�ƭǝǖǒǕǪǌ

ƭǝǖǒǕǪǌ

ƭǝǖǒǕǪǌ�ǒ�ƪǟǖǊǜǘǌǊ



:LH�GLH�)¦KQFKHQ�LP�:LQG

Ȋ6LHJIUHLȋ�EHJHLVWHUWH�QLFKW�DOOH�.LQGHU

]X�HLQIDFKHQ�$UEHLWHQ�KHUDQJH]RJHQ��*DE�HV�

'Ζ(� .Ζ1'(5� Ζ0� (567(1�
:(/7.5Ζ(*

:LH�GLH�)¦KQFKHQ�LP�:LQG

9LHOH� .LQGHU� OLWWHQ� LP� (UVWHQ� :HOWNULHJ�� 'LH�
7DWVDFKH��GDVV�LKUH�9¦WHU�DQ�GLH�)URQW�JLQJHQ�
XQG� GLH� 0¾WWHU� JH]ZXQJHQ� ZDUHQ�� VLFK�
9HUGLHQVWP¸JOLFKNHLWHQ�]X�VXFKHQ��EUDFKWH�LKU�9HUGLHQVWP¸JOLFKNHLWHQ�]X�VXFKHQ��EUDFKWH�LKU�
/HEHQ�Y¸OOLJ�GXUFKHLQDQGHU��$XFK�LKU�QRUPDOHU�
$OOWDJ�LQ�GHU�6FKXOH�VDK�SO¸W]OLFK�JDQ]�DQGHUV�
DXV�DOV�]XYRU��ΖQ�GHQ�.ODVVHQ]LPPHUQ�ZXUGHQ�
/DQGNDUWHQ�DXIJHK¦QJW��DQ�GHQHQ�PDQ�PLWWHOV�
NOHLQHU� HLQJHVWHFNWHU� )¦KQFKHQ� GHQ� 9HUODXI�
GHU�)URQW�HUNHQQHQ�NRQQWH��)¾U�¦OWHUH�6FK¾OHU�
EHVWDQG�GLH�*HIDKU��DQ�GLH�)URQW�]X�NRPPHQ��
'LHVH� 7DWVDFKHQ� OLH¡HQ� GLH� DQI¦QJOLFKH�
.ULHJVEHJHLVWHUXQJ�QDFK�XQG�QDFK�VFKZLQGHQ��

Ȋ6LHJIUHLȋ�EHJHLVWHUWH�QLFKW�DOOH�.LQGHU

'HU� .ULHJ� VFKOLFK� VLFK� LQ� GHQ� QRUPDOHQ�
8QWHUULFKW� HLQ�� 6FK¾OHU� GHU� XQWHUHQ� .ODVVHQ�
¾EWHQ� ZLH� GLH� 6ROGDWHQ�� .LQGHU� DUEHLWHWHQ�
DXI�GHQ�)HOGHUQ�DOV�(UQWHKHOIHU�RGHU�ZXUGHQ�
]X�HLQIDFKHQ�$UEHLWHQ�KHUDQJH]RJHQ��*DE�HV�]X�HLQIDFKHQ�$UEHLWHQ�KHUDQJH]RJHQ��*DE�HV�
ZLHGHU�HLQHQ�6LHJ�DQ�GHU�)URQW��GDQQ�MXEHOWHQ�
DOOH� XQG� GLH� .LQGHU� HUKLHOWHQ� ȊVLHJIUHLȋ�� 'DV�
NOLQJW� YLHOOHLFKW� JDQ]� JXW�� GRFK� VR� ZDU� DXI�
'DXHU� NHLQ� ULFKWLJHU�8QWHUULFKW�P¸JOLFK��8QG�
VFKRQ� EDOG� QDFK� GHQ� HUVWHQ� 6LHJHQ� LP� -DKU�
�����JDE�HV�DXFK�QLFKW�PHKU�VR�YLHO�]X�IHLHUQ��
��
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ΖPPHU�ZHQLJHU�]X�HVVHQ�

'LH�9¦WHU�GHU�PHLVWHQ�.LQGHU�EHIDQGHQ� VLFK�'LH�9¦WHU�GHU�PHLVWHQ�.LQGHU�EHIDQGHQ� VLFK�
DQ�GHU�)URQW��'RFK�NDPHQ�GLH�9¦WHU� ]XU¾FN��
VR� ZDUHQ� VLH� PHLVW� YHUOHW]W� RGHU� VFKZHU�
WUDXPDWLVLHUW�� 'LHV� EHGHXWHWH�� VLH� NRQQWHQ�
GLH�VFKUHFNOLFKHQ�'LQJH��GLH�VLH�DQ�GHU�)URQW�
HUOHEW� KDWWHQ�� JDU� QLFKW� YHUDUEHLWHQ� XQG�
ZLHGHU� QRUPDO� OHEHQ�� 2IW� KDWWHQ� GLH� 9¦WHU�
DXFK�QRFK�$UP�RGHU�%HLQ�YHUORUHQ�XQG�ZDUHQ�
QLFKW�PHKU� I¦KLJ�� LKUHU� $UEHLW� QDFK]XJHKHQ��QLFKW�PHKU� I¦KLJ�� LKUHU� $UEHLW� QDFK]XJHKHQ��
2IW�PXVVWHQ� GLH�0¾WWHU� GLH� 9HUVRUJXQJ� GHU�
)DPLOLHQ�NRPSOHWW�¾EHUQHKPHQ��
$OV�GLH�/HEHQVPLWWHO�DE������LPPHU�NQDSSHU�
ZXUGHQ�� OLWWHQ� YLHOH� .LQGHU�� (V� JDE� QLFKW�
DXVUHLFKHQG� ]X� HVVHQ� XQG� GDV�� ZDV� HV� ]X�
HVVHQ�JDE��KDWWH�RIW� HLQH� VFKOHFKWH�4XDOLW¦W��
9LHOH� .LQGHU� KXQJHUWHQ�� ZXUGHQ� VFKZ¦FKHU�9LHOH� .LQGHU� KXQJHUWHQ�� ZXUGHQ� VFKZ¦FKHU�9LHOH� .LQGHU� KXQJHUWHQ�� ZXUGHQ� VFKZ¦FKHU�
XQG� DP� (QGH� NUDQN�� 2IW� VWDQGHQ� .LQGHU� LQ�
6FKODQJHQ� YRU� /HEHQVPLWWHOJHVFK¦IWHQ�� XP�
HWZDV�%XWWHU�RGHU�HLQ�SDDU�(LHU�]X�EHNRPPHQ��



58

&HV�DUWLVWHV�PRUWV�DX�FRPEDW�GXUDQW�
OD�3UHPLªUH�*XHUUH�PRQGLDOH

$ODLQ�)RXUQLHU�� /RXLV� 3HUJDXG�� *XLOODXPH�
$SROOLQDLUH��-HDQ�3HOOHULQ����QRPEUHX[�VRQW�OHV�
DUWLVWHV� TXL� RQW� S«UL� DX� FRXUV� GH� OD� *UDQGH�
*XHUUH�����
'DQV�OHV�WUDQFK«HV��VXU�OH�FKDPS�GH�EDWDLOOH��
DX�IURQW��OD�3UHPLªUH�*XHUUH�PRQGLDOH�FR½WH�
OD�YLH�¢�SOXV�GH�����PLOOLRQV�GH�VROGDWV�HQU¶O«V��
ELHQ� VRXYHQW�� ¢� OHXUV� G«SHQV�� 3DUPL� HX[��
GHV�«FULYDLQV��GHV�SRªWHV��GHV�SHLQWUHV�GRQW�
OHV�ĕXYUHV�SHUGXUHURQW��RUSKHOLQHV�GH� OHXUV�
SªUHV�PRUWV�SRXU�OD�SDWULH�

+RPPDJH�DX�3DQWK«RQ

1HXI�DQV�DSUªV�OH�ȵ«DX�TXL�UDYDJHD�Oȇ(XURSH��
XQH� SODTXH� SRUWDQW� OH� QRP� GH� FHV� ����
«FULYDLQV� PRUWV� SRXU� OD� )UDQFH� HQWUH� �����
HW������HVW�DSSRV«H�DX�3DQWK«RQ��6XU�FHWWH�
SODTXH��RQ�SHXW�\�OLUH��m�ΖFL�VRQW�HQIHUP«V�OHV�
KRPPDJHV� UHQGXV� OH� ��� RFWREUH� ����� DX[�
«FULYDLQV�PRUWV�SRXU�OD�)UDQFH��}

$ODLQ�)RXUQLHU��/H�*UDQG�0HDXOQHV

1«� OH� �� RFWREUH� ����� GDQV� OH� &KHU�� $ODLQ�
)RXUQLHU� HVW� OȇDXWHXU� GȇXQ� XQLTXH� URPDQ�/H�
*UDQG�0HDXOQHV��SDUX�HQ�������HW�QHXYLªPH�
GDQV� OH� FODVVHPHQW�GHV� m� ��� OLYUHV�GX� VLªFOH�
}�� VHORQ� XQ� VRQGDJH� U«DOLV«� SDU� OD� )1$&� HW�}�� VHORQ� XQ� VRQGDJH� U«DOLV«� SDU� OD� )1$&� HW�
/H� 0RQGH� HQ� ������� 8Q� DQ� SOXV� WDUG�� OH� ���
VHSWHPEUH� ������ OH� MHXQH� KRPPH� HVW� WX«�
¢� 6DLQW�5«P\�OD�&DORQQH� SUªV� GHV� (SDUJHV��
GDQV� OD� 0HXVH�� 6RQ� FRUSV� HVW� UHWURXY«� HW�
LGHQWLȴ«� HQ� ������ HQVHYHOL� GDQV� XQH� IRVVH�
FRPPXQH�SDU� OHV�$OOHPDQGV��DYHF����DXWUHV�
VROGDWV� IUDQ©DLV�� ΖO� QH� FRQQD°WUD� MDPDLV� OH�
VXFFªV� GH� VRQ�ĕXYUH� TXL�� GȇXQH� VHXOH� YRL[��VXFFªV� GH� VRQ�ĕXYUH� TXL�� GȇXQH� VHXOH� YRL[��VXFFªV� GH� VRQ�ĕXYUH� TXL�� GȇXQH� VHXOH� YRL[��
PDQTXHUD�OH�SUL[�*RQFRXUW�

/RXLV�3HUJDXG��m�6L�MȇDXUDLV�VX��MȇDXUDLV�SDV�
YHQX��}

ΖQVWLWXWHXU� GH� SURIHVVLRQ�� /RXLV� 3HUJDXG�
HVW� OȇDXWHXU� GH� GLYHUVHV� ĕXYUHV� WHOOHV� TXH�
'H�*RXSLO� ¢�0DUJRW��KLVWRLUHV�GH�E¬WHV� �SUL[�'H�*RXSLO� ¢�0DUJRW��KLVWRLUHV�GH�E¬WHV� �SUL[�'H�*RXSLO� ¢�0DUJRW��KLVWRLUHV�GH�E¬WHV� �SUL[�

*RQFRXUW� HQ� ������� /H� 5RPDQ�
GH� 0LUDXW�� FKLHQ� GH� FKDVVH� HW�GH� 0LUDXW�� FKLHQ� GH� FKDVVH� HW�
QRWDPPHQW�OH�F«OªEUH�/D�*XHUUH�
GHV� ERXWRQV�� URPDQ� GH� PD�
GRX]LªPH�DQQ«H�� HQ�������8QH�
ĕXYUH�TXL�VHUD�DGDSW«H�SRXU�OD�
SUHPLªUH� IRLV� DX� JUDQG� «FUDQ�� HQ� ������ DYHF�
&KDUOHV�$]QDYRXU�GDQV� OH� U¶OH�Gȇ([WUD�Ȃ� LO�QȇD�
DORUV�TXH����DQV�
3HUJDXG� D� ��� DQV� ORUVTXȇLO� HVW�PRELOLV«� GDQV�3HUJDXG� D� ��� DQV� ORUVTXȇLO� HVW�PRELOLV«� GDQV�
OȇDUP«H� IUDQ©DLVH� FRPPH� VRXV�OLHXWHQDQW��
4XHOTXHV� PRLV� SOXV� WDUG�� OH� �� DYULO� ������
VRQ� U«JLPHQW� DWWDTXH� OHV� OLJQHV� DOOHPDQGHV�
�� OȇDXWHXU� GH� /D� *XHUUH� GHV� ERXWRQV� HVW�
SL«J«� GDQV� OHV� EDUEHO«V�� JULªYHPHQW� EOHVV«��
3RXUWDQW��VD�PRUW�HVW�VLWX«H�DX���DYULO�������(Q�
HHW��VRQ�FRUSV�QȇD\DQW�MDPDLV�«W«�UHWURXY«��OD�HHW��VRQ�FRUSV�QȇD\DQW�MDPDLV�«W«�UHWURXY«��OD�HHW��VRQ�FRUSV�QȇD\DQW�MDPDLV�«W«�UHWURXY«��OD�
WK«RULH�YHXW�TXH�OHV�$OOHPDQGV�OȇDLHQW�HPPHQ«�
DYHF�GȇDXWUHV�VROGDWV�GDQV�XQ�K¶SLWDO�Ȃ�K¶SLWDO�
TXL�VHUD�G«WUXLW�SDU�OȇDUP«H�IUDQ©DLVH�OH���DYULO�

/H� SU«FXUVHXU� GX� VXUU«DOLVPH�� *XLOODXPH�
$SROOLQDLUH

ΖVVX� GȇXQH� IDPLOOH� QREOH� HW� SRORQDLVH��ΖVVX� GȇXQH� IDPLOOH� QREOH� HW� SRORQDLVH��
*XLOODXPH� $SROOLQDLUH�� Q«� OH� ��� DR½W� ������
HVW� FRQVLG«U«� FRPPH� OȇXQ� GHV� SOXV� EULOODQWV�
SRªWHV�IUDQ©DLV�GX�G«EXW�GX�;;H�VLªFOH��2Q�OXL�
GRLW�QRWDPPHQW�$OFRROV��SDUX�HQ�������UHFXHLO�
GH� TXLQ]H� DQQ«HV� GH� SR«VLH�� GRQW� OH� SRªPH�
QRWRLUH� /H� 3RQW� 0LUDEHDX�� $� WRXU� GH� U¶OH�� LO�
UHY¬W�OHV�WRJHV�GH�FRQI«UHQFLHU��GH�MRXUQDOLVWH��
GH� FULWLTXH� GȇDUW�� VRQ�QRP�QȇHVW� SDV� LQFRQQX�GH� FULWLTXH� GȇDUW�� VRQ�QRP�QȇHVW� SDV� LQFRQQX�
HQ� )UDQFH� HQ� FH� G«EXW� GX� ;;H� VLªFOH�� HW� RQ�
OȇDSSDUHQWH� DXMRXUGȇKXL� DX� VXUU«DOLVPH�� FH�
PRW�DSSDUD°W�SRXU� OD�SUHPLªUH�IRLV�GDQV�XQH�
OHWWUH�TXȇLO�GHVWLQH�¢�3DXO�'HUP«H��VRQ�DPL��HQ�
PDUV������
/H����PDUV������� LO�HVW�EOHVV«�¢�OD�WHPSH�SDU�
XQ�«FODW�GȇREXV�DORUV�TXȇLO�OLW��GLW�RQ��OH�0HUFXUH�XQ�«FODW�GȇREXV�DORUV�TXȇLO�OLW��GLW�RQ��OH�0HUFXUH�XQ�«FODW�GȇREXV�DORUV�TXȇLO�OLW��GLW�RQ��OH�0HUFXUH�
GH�)UDQFH�GDQV�OHV�WUDQFK«HV��(YDFX«�¢�3DULV��
LO�HVW�DDLEOL�HW�PRXUUD�GHX[�DQV�SOXV�WDUG��OH���
QRYHPEUH�������GH�OD�JULSSH�HVSDJQROH��/RUV�
GH� VRQ� HQWHUUHPHQW� DX� FLPHWLªUH� GX� 3ªUH�
/DFKDLVH�¢�3DULV��RQ�UDFRQWH�TXH�GDQV�OHV�UXHV��
OHV�3DULVLHQV�F«O«EUªUHQW�Oȇ$UPLVWLFH�

(W��WDQW�GȇDXWUHV���(W��WDQW�GȇDXWUHV���(W��WDQW�GȇDXWUHV���
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3DXO� 3HUVRQ�� /XFLHQ� 3HWLWSRLVVRQ�� (XJªQH�
3LF�� 3DXO� GH� 5LWWHU�� -HDQ� 5LYDO�� *HRUJHV� :HLO��3LF�� 3DXO� GH� 5LWWHU�� -HDQ� 5LYDO�� *HRUJHV� :HLO��3LF�� 3DXO� GH� 5LWWHU�� -HDQ� 5LYDO�� *HRUJHV� :HLO��
3DXO� $FNHU����� 4XH� VHUDLHQW� GHYHQXV� WRXV� FHV�
KRPPHV�� HQFRUH� MHXQHV�� IUHLQ«V� GDQV� OHXU�
«ODQ�DUWLVWLTXH��VL�OD�*XHUUH�Ȃ�OD�E¬WLVH�KXPDLQH�
Ȃ��QȇDYDLW�SDV�HX�OLHX"�1ȇDYDLHQW�LOV�SDV�WDQW�GH�
FKRVHV� ¢� QRXV� FRQWHU�� HQFRUH"� 4XH� GȇDXWUHV�
ĕXYUHV� VRLHQW� PDUTX«HV� GH� OHXU� VLJQDWXUH��
LO� HQ� HVW� IRUW� SUREDEOH�� KRUV�� Oȇ+LVWRLUH� HQ� D�
G«FLG«�DXWUHPHQW�
9ROL¢�TXHOTXHV�YHUV�GH�*XLOODXPH�$SROOLQDLUH�

6L�MH�PRXUDLV�O¢�EDV���

6L�MH�PRXUDLV�O¢�EDV�VXU�OH�IURQW�GH�OȇDUP«H
7X�SOHXUHUDLV�XQ�MRXU�¶�/RX�PD�ELHQ�DLP«H
(W� SXLV� PRQ� VRXYHQLU� Vȇ«WHLQGUDLW� FRPPH�
PHXUW
8Q�REXV�«FODWDQW�VXU�OH�IURQW�GH�OȇDUP«H
8Q�EHO�REXV�VHPEODEOH�DX[�PLPRVDV�HQ�ȵHXU

(W�SXLV�FH�VRXYHQLU�«FODW«�GDQV�OȇHVSDFH
&RXYULUDLW�GH�PRQ�VDQJ�OH�PRQGH�WRXW�HQWLHU
/D�PHU�OHV�PRQWV�OHV�YDOV�HW�Oȇ«WRLOH�TXL�SDVVH
/HV� VROHLOV� PHUYHLOOHX[� P½ULVVDQW� GDQV�
OȇHVSDFH
&RPPH�IRQW�OHV�IUXLWV�GȇRU�DXWRXU�GH�%DUDWLHU

6RXYHQLU�RXEOL«�YLYDQW�GDQV�WRXWHV�FKRVHV6RXYHQLU�RXEOL«�YLYDQW�GDQV�WRXWHV�FKRVHV
-H�URXJLUDLV�OH�ERXW�GH�WHV�MROLV�VHLQV�URVHV
-H�URXJLUDLV�WD�ERXFKH�HW�WHV�FKHYHX[�VDQJODQWV
7X�QH�YLHLOOLUDLV�SRLQW�WRXWHV�FHV�EHOOHV�FKRVHV
5DMHXQLUDLHQW� WRXMRXUV� SRXU� OHXUV� GHVWLQV�
JDODQWV

/H�IDWDO�JLFOHPHQW�GH�PRQ�VDQJ�VXU�OH�PRQGH
'RQQHUDLW�DX�VROHLO�SOXV�GH�YLYH�FODUW«'RQQHUDLW�DX�VROHLO�SOXV�GH�YLYH�FODUW«'RQQHUDLW�DX�VROHLO�SOXV�GH�YLYH�FODUW«
$X[�ȵHXUV�SOXV�GH� FRXOHXU�SOXV�GH�YLWHVVH�¢�
OȇRQGH
8Q�DPRXU�LQRX±�GHVFHQGUDLW�VXU�OH�PRQGH
/ȇDPDQW�VHUDLW�SOXV�IRUW�GDQV�WRQ�FRUSV�«FDUW«

/RX�VL�MH�PHXUV�O¢�EDV�VRXYHQLU�TXȇRQ�RXEOLH
�� 6RXYLHQV�WȇHQ� TXHOTXHIRLV� DX[� LQVWDQWV� GH�
IROLH
'H�MHXQHVVH�HW�GȇDPRXU�HW�Gȇ«FODWDQWH�DUGHXU��
0RQ� VDQJ� FȇHVW� OD� IRQWDLQH� DUGHQWH� GX�
ERQKHXU
(W�VRLV�OD�SOXV�KHXUHXVH�«WDQW�OD�SOXV�MROLH

��PRQ�XQLTXH�DPRXU�HW�PD�JUDQGH�IROLH

���MDQY��������1°PHV�
*XLOODXPH�$SROOLQDLUH���3RªPHV�¢�/RX
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(63$�$� '85$17(� /$� 35Ζ0(5$� *8(55$�
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(Q� OD� SULPHUD� PLWDG� GHO� VLJOR� ;;� (VSD³D�
HUD� XQD� SRWHQFLD� HXURSHD� TXH� HQ� HVWH�
PDUFR� JHRJU£ȴFR� GHVHPSH³DED� XQ� SDSHO�
GH� VHJXQGR� UDQJR�� &DUHF¯D� GH� OD� SRWHQFLD�
HFRQµPLFD� \� PLOLWDU� VXȴFLHQWH� FRPR� SDUD�
SUHVHQWDUVH� FRPR� XQ� DOLDGR� GHVHDEOH� D�SUHVHQWDUVH� FRPR� XQ� DOLDGR� GHVHDEOH� D�SUHVHQWDUVH� FRPR� XQ� DOLDGR� GHVHDEOH� D�
FXDOTXLHUD�GH�ODV�JUDQGHV�SRWHQFLDV�HXURSHDV��
/D�YLQFXODFLµQ�PHGLWHUU£QHD�GH�QXHVWUR�SD¯V�
\� VXV� LQWHUHVHV� HQ� 0DUUXHFRV� SRQ¯DQ� HQ�
FRQWDFWR�D�OD�SRO¯WLFD�H[WHULRU�HVSD³ROD�FRQ�ODV�
GH�ΖQJODWHUUD�\�)UDQFLD��SRU�HVR��ODV�UHODFLRQHV�
FRQ�HVWRV�GRV�SD¯VHV� IXHURQ�P£V� IUHFXHQWHV�
\� HVWUHFKDV�� 3HUR� FRPR� VH� GHPRVWUµ� HQ� HO�
WHPD�GH�0DUUXHFRV��VXV�LQWHUHVHV�QR�VLHPSUH�
FRLQFLG¯DQ� FRQ� ORV� HVSD³ROHV�� /D� GLSORPDFLD�
IUDQFR�EULW£QLFD� FHQWUµ� VX� REMHWLYR� DQWH� HO�
FRQȵLFWR�HQ�HYLWDU�TXH�(VSD³D�HQWUDUD�HQ�HO�
£UHD�GH�LQȵXHQFLD�DOHPDQD��

3RU�VX�SDUWH��$OHPDQLD�XWLOL]µ�HO�DFHUFDPLHQWR�
D� (VSD³D� SDUD� DWHPRUL]DU� R� GLYLGLU� D� VXV�D� (VSD³D� SDUD� DWHPRUL]DU� R� GLYLGLU� D� VXV�D� (VSD³D� SDUD� DWHPRUL]DU� R� GLYLGLU� D� VXV�
DGYHUVDULRV��+D\�TXH�SDUWLU�GH�HVWDV�SUHPLVDV�
SDUD� HQWHQGHU� !"# "$%&%'(# )*+",-!"# ".%)#

!"# /0&1)0"# 2')00"# 3'.(&"!�� &XDQGR� VH�
SURGXMR� HO� FRQȵLFWR� OD� SRVWXUD� GH� (VSD³D�
KXER�GH�VHU�QHFHVDULDPHQWH�GH�.)'%0"!&("(��
IXQGDPHQWDOPHQWH� SRU� SXUD� LPSRWHQFLD��
/D� JXHUUD� PXQGLDO� VXSXVR� SDUD� (VSD³D�
XQ� PRWLYR� P£V� GH� HQIUHQWDPLHQWR� HQWUH�XQ� PRWLYR� P£V� GH� HQIUHQWDPLHQWR� HQWUH�XQ� PRWLYR� P£V� GH� HQIUHQWDPLHQWR� HQWUH�
GHUHFKDV�H� L]TXLHUGDV��SHUR�ORV�JREHUQDQWHV�

HVSD³ROHV� VXSLHURQ� PDQWHQHUVH� HQ� XQD�
HIHFWLYD� QHXWUDOLGDG�� 3DUD� ODV� GHUHFKDV��HIHFWLYD� QHXWUDOLGDG�� 3DUD� ODV� GHUHFKDV��HIHFWLYD� QHXWUDOLGDG�� 3DUD� ODV� GHUHFKDV��
$OHPDQLD�\�VXV�DOLDGRV�UHSUHVHQWDEDQ�HO�RUGHQ�
\�OD�DXWRULGDG��(Q�FDPELR��SDUD�ODV�L]TXLHUGDV��
DO�ODGR�GH�)UDQFLD�H�ΖQJODWHUUD�HVWDED�ȊOD�FDXVD�
GHO�GHUHFKR��OD�OLEHUWDG��OD�UD]µQ�\�HO�SURFHVR�
FRQWUD� OD� EDUEDULHȋ�� FRPR� GHF¯D� $OHMDQGUR�
/HUURX[�� /RV� SRO¯WLFRV� GHO� WXUQRVH� YLHURQ�
DIHFWDGRV�SRU�OD�YLROHQFLD�GH�OD�SRO«PLFD�HQ�HO�
VHQR�GH�OD�VRFLHGDG�HVSD³ROD��(Q�HO�PRPHQWR�
GHO�HVWDOOLGR�GH�OD�JXHUUD��HO�MHIH�GHO�*RELHUQR��
(GXDUGR�'DWR��PRVWUµ�XQD�DFWLWXG�GH�DEVROXWD�
QHXWUDOLGDG�H�LQWHQWµ�TXH�ODV�SRO«PLFDV�HQ�OD�
SUHQVD�\�HQWUH�OD�RSLQLµQ�S¼EOLFD�QR�SXVLHUDQ�
HQ�SHOLJUR�OD�DFWLWXG�HVSD³ROD��4"#.)'%0"!&("(#
5')#.)%"1).%)#+-*&%&6"#+"0"#7*+","#+-08')#

*'#1".%).&1&).%-#!)#+)01&%&9#'.#$0)$&1&).%-#*'#1".%).&1&).%-#!)#+)01&%&9#'.#$0)$&1&).%-#

)$-.91&$-#&1+-0%".%):#

/$� *(1(5$&Ζ�1� '(� ����� <� (/� $57(�
'85$17(�/$�35Ζ0(5$�*8(55$�
081'Ζ$/

7!# +".-0"1"# &.%)!)$%'"!# ;# $'!%'0"!# )*+",-!7!# +".-0"1"# &.%)!)$%'"!# ;# $'!%'0"!# )*+",-!7!# +".-0"1"# &.%)!)$%'"!# ;# $'!%'0"!# )*+",-!

HPSH]µ� VLQ� GXGD� D� FDPELDU� HQ� WRUQR� DO�
FRPLHQ]R� GH� OD� 3ULPHUD� *XHUUD� 0XQGLDO��
(Q� HVH� PRPHQWR� KDE¯D� DSDUHFLGR� \D� HQ� HO�
HVFHQDULR� S¼EOLFR� XQD� QXHYD� JHQHUDFLµQ�
FX\RV�UDVJRV�GLVWLQWLYRV�IXHURQ�SDWHQWHV�WDQWR�
SDUD� OD� SUHFHGHQWH� FRPR� SDUD� HOOD� PLVPD��
$]RU¯Q��SRU�HMHPSOR��HVFULELµ�TXH� ORV� MµYHQHV�
WHQ¯DQ�P£V�P«WRGR�\�VDE¯DQ�P£V��<-*=#>0%)?"#

;#2"**)%��OD�ȴJXUD�P£V�EULOODQWH�GH�HVWD�QXHYD�
JHQHUDFLµQ��OOHJµ�D�SURSRQHU�XQD�SRO¯WLFD�TXH�
IXHUD�QRY¯VLPD��£VSHUD�\�W«FQLFD��



FRVDV��

4"# .-6)!"# &.%)!)$%'"!� GH� @"19.# /=0)A# ()#

6L� (VSD³D� HUD� XQ� SUREOHPD�� (XURSD� �\�� FRQ�
HOOD�� OD�PRGHUQLGDG�R� OD� GHPRFUDFLD�� HUD� OD�
VROXFLµQ�� (VWD� ¼OWLPD� HYLGHQFLD� VH� FRQYLUWLµ�
HQ� WDO� SUHFLVDPHQWH� HQ� HVWRV� PRPHQWRV�
SRUTXH� ORV� PLHPEURV� GH� HVWD� JHQHUDFLµQ��
DSDUWH� GH� IXQGDU� QXHYDV� LQVWLWXFLRQHV�� VH�
EHQHȴFLDURQ� GH� OD� H[LVWHQFLD� GH� RWUDV� TXH�
KDE¯DQ�HPHUJLGR�HQ�HO�SHU¯RGR�DQWHULRU�
2WURV�VLQWLHURQ�OD�YRFDFLµQ�GH�LQȵXLU�HQ�HOOD�2WURV�VLQWLHURQ�OD�YRFDFLµQ�GH�LQȵXLU�HQ�HOOD�
R�WXYLHURQ�VXV�LQFXUVLRQHV�SDUD�DEDQGRQDUOD�
GHVSX«V�� FRPR� IXH� HO� FDVR� GH� >0%)?"# ;#

2"**)%:#(VWH��SRU�HMHPSOR��IXH�LQVSLUDGRU�GH�
UHYLVWDV�SRO¯WLFDV�FRPR�7*+","��SHUR�WDPEL«Q�
GH� OD� @)6&*%"# ()# >$$&().%)�� GHGLFDGD� GH�
IRUPD� H[FOXVLYD� D� OD� UHȵH[LµQ� LQWHOHFWXDO�
SRUTXH� OD� SRO¯WLFD� QR� DVSLUD� D� HQWHQGHU� ODV�
FRVDV��FRVDV��

4"# .-6)!"# &.%)!)$%'"!� GH� @"19.# /=0)A# ()#4"# .-6)!"# &.%)!)$%'"!� GH� @"19.# /=0)A# ()#

B;"!"� WLHQH� VX� SDUDOHOLVPR� REYLR� FRQ� OD�
HXURSHD� GH� OD� «SRFD�� PLHQWUDV� TXH� OD� GH�
*DEULHO� 0LUµ� PX\� D� PHQXGR� HOLJH� FRPR�
WHP£WLFD� OD� WUDQVIRUPDFLµQ� FXOWXUDO� \� VRFLDO�
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GH� XQ�PHGLR� UHWUDVDGR�� (Q� OD� SURVD� \� HQ� OD�
O¯ULFD�()#<'".#@"19.#<&1=.)A�VH�KD�DSUHFLDGR�
XQD�FODYH�NUDXVLVWD�HQ�OR�TXH�WLHQH�GH�DSUHFLR�
SRU�OR�SRSXODU�\�SRU�HO�SDLVDMH�

/D� HXURSHLGDG� GH� HVWD� JHQHUDFLµQ� IXH�
SHUFHSWLEOH�HQ�OD�DSDULFLµQ�GH�XQD�YDQJXDUGLD�
OLWHUDULD�\�SO£VWLFD�HQ�XQ�SOD]R�UHODWLYDPHQWH�
FRUWR� GH� WLHPSR�� /D� SULPHUD� PDQLIHVWDFLµQ�FRUWR� GH� WLHPSR�� /D� SULPHUD� PDQLIHVWDFLµQ�
IXH� OD� OODPDGD� JUHJXHU¯D� GH�@"19.# 291)A#

()# !"# C)0."�� FRPELQDFLµQ� GH� KXPRU� \�
PHW£IRUD�SHUR�FDUDFWHUL]DGD�VREUH� WRGR�SRU�
XQD�YROXQWDG�VXEYHUVLYD�UHVSHFWR�D�FXDOTXLHU�
FDWHJRU¯D� H[LVWHQWH�� 0£V� DGHODQWH�� JUDFLDV�
DO� PRYLPLHQWR� FRQRFLGR� FRPR� !"#$%&'()��
OD� SRHV¯D� VH� LPSUHJQµ� GH� HVWDV� QRYHGDGHV��
'H� WRGRV� PRGRV��'H� WRGRV� PRGRV��'H� WRGRV� PRGRV�� OD� YDQJXDUGLD�OD� YDQJXDUGLD�OD� YDQJXDUGLD� QR� OOHJµ� D�QR� OOHJµ� D�QR� OOHJµ� D�
FRQVROLGDUVH�GH� IRUPD�GHȴQLWLYD� VLQR� HQ� ORV�
D³RV�GH�OD�JXHUUD�PXQGLDO�R�HQ�OD�LQPHGLDWD�
SRVJXHUUD� SDUD� GLIXQGLUVH� LQFOXVR� GH� IRUPD�
PD\RULWDULD�HQ�OD�G«FDGD�GH�ORV�YHLQWH�HQWUH�ORV�
PHGLRV� MXYHQLOHV��6LQ�HPEDUJR��QR�VH�SXHGH�
H[FOXLU� GHO� LPSDFWR� GH� OD� YDQJXDUGLD� D� ODV�
JHQHUDFLRQHV�GH�PD\RU�HGDG��(O�HVSHUSHQWR�
GH�5DPµQ�GHO�9DOOH�ΖQFO£Q�XQH�OD�YDQJXDUGLD�
IRUPDO� D� XQD� GHVJDUUDGD� LQWHUYHQFLµQ� HQ� HO�
WHUUHQR�GH�OD�YLGD�S¼EOLFD���
� � � �

ƻǊǚǊ�ƣǊǗǔǘǌǒǴ������ƺǝǋǏǗ�ƹǒǔǳǊǡ�
ƭǘǛǙǘǫǒǗǊǡǔǒ����
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ƻǕǒǔǊǚǒ�ǚǊǜǊ

Ƽǘǔǘǖ� ƹǚǌǘǍ� ǛǌǏǜǛǔǘǍ� ǚǊǜǊ�
ǋǚǘǱǗǒ�ǒǜǊǕǒǱǊǗǛǔǒ�ǝǖǏǜǗǒǠǒ�
ǒǢǕǒ� Ǜǝ� ǗǊ� ǞǚǘǗǜ� ǛǊ�
ǗǊǖǏǚǘǖ� ǎǊ�� ǒǑǖǏǫǝ� ǘǛǜǊǕǘǍ��

ǎǘǔǝǖǏǗǜǝǱǝ� ǖǏǛǜǊ�� ǎǘǍǊǫǊǱǏ�� ǋǘǚǋǏ� ǒ� ǋǒǜǔǏ�
ǙǚǏǔǘ�ǛǕǒǔǊ�ǒ�ǠǚǜǏǐǊ��ƫǝǎǝǴǒ�ǎǊ�Ǜǝ�ǛǏ�ǒ�ǛǊǖǒ�
ǋǘǚǒǕǒ��ǙǚǒǔǊǑǊǕǒ�Ǜǝ�ǗǊ�ǚǏǊǕǒǛǜǒǡǊǗ�ǗǊǡǒǗ�ǋǘǚǒǕǒ��ǙǚǒǔǊǑǊǕǒ�Ǜǝ�ǗǊ�ǚǏǊǕǒǛǜǒǡǊǗ�ǗǊǡǒǗ�
ǟǏǚǘǱǏ�� ǋǘǚǠǏ�� ǐǚǜǌǏ�� ǚǊǳǏǗǒǔǏ�� ƥǒǟǘǌǊ�
ǎǏǕǊ�ǙǘǛǜǊǕǊ�Ǜǝ�ǗǏǔǊ�ǌǚǛǜǊ�ǚǏǙǘǚǜǊǐǏ�ǚǊǜǊ��
Ǌ� ǝ� ǒǛǜǘ� ǌǚǏǖǏ� ǒ� ǌǏǘǖǊ� ǙǘǛǏǋǊǗ� ǎǗǏǌǗǒǔ�
ǔǘǱǒ�ǛǊǎǚǐǒ�ǒǛǔǝǛǜǌǊ�ǛǊ�ǞǚǘǗǜǘǌǊ�ǱǏǚ�Ǜǝ�ǘǌǒ�
ǛǕǒǔǊǚǒ�ǌǘǱǗǒǠǒ� ǋǏǕǏǐǒǕǒ�� ǎǊǗ� ǑǊ� ǎǊǗǘǖ��
ǗǊ� ǙǊǙǒǚǝ� ǒǕǒ� ǙǕǊǜǗǝ�� ǖǏǛǜǊ� ǗǊ� ǔǘǱǒǖǊ� Ǜǝ�
ǋǒǕǒ��ǙǘǚǜǚǏǜǏ�ǛǊǋǘǚǊǠǊ�ǒ�ǚǊǜǗǏ�ǎǘǍǊǫǊǱǏ�ǝ�
ǔǘǱǒǖǊ�Ǜǝ�ǝǡǏǛǜǌǘǌǊǕǒ�ǒǑǖǏǫǝ�������ǒ�������ǔǘǱǒǖǊ�Ǜǝ�ǝǡǏǛǜǌǘǌǊǕǒ�ǒǑǖǏǫǝ�������ǒ�������ǔǘǱǒǖǊ�Ǜǝ�ǝǡǏǛǜǌǘǌǊǕǒ�ǒǑǖǏǫǝ�������ǒ�������
ǍǘǎǒǗǏ�� Ƹǎ� ǙǚǏǕǊǛǔǊ� ǙǚǏǔǘ� ǛǏǌǏǚǗǒǟ� ƪǕǙǊ��
ǙǚǏǔǘ� ǙǘǎǝǟǌǊǜǊ� ǗǊ� ƣǊǎǚǊǗǛǔǘǖ� ǖǘǚǝ�� ǎǘ�
ǒǗǜǏǚǌǏǗǠǒǱǊ�ǝ�ƪǕǋǊǗǒǱǒ��ǛǌǊ�ǕǒǡǗǊ�ǒǛǔǝǛǜǌǊ�
ǙǚǏǗǘǛǒǕǊ� Ǜǝ� ǛǏ� ǗǊ� ǙǕǊǜǗǊ� ǒ� ǙǚǏǜǌǊǚǊǕǊ� ǝ�
ǛǕǒǔǏ��ƸǌǊ�ǎǚǊǍǘǠǏǗǊ�ǝǖǏǜǗǒǡǔǊ�ǎǏǕǊ�ǘǎǒǢǝ�
ǍǘǚǡǒǗǘǖ� ǚǊǜǊ� ǒ� ǙǚǏǎǛǜǊǌǲǊǱǝ� ǛǙǘǱ� ǛǝǚǘǌǏ�
ǚǏǊǕǗǘǛǜǒ�ǒ�ǝǖǏǜǗǘǛǜǒ��ƽǐǊǛ�ǒ�ǊǍǚǏǛǒǱǊ�ǔǘǱǒ�ǚǏǊǕǗǘǛǜǒ�ǒ�ǝǖǏǜǗǘǛǜǒ��ƽǐǊǛ�ǒ�ǊǍǚǏǛǒǱǊ�ǔǘǱǒ�ǚǏǊǕǗǘǛǜǒ�ǒ�ǝǖǏǜǗǘǛǜǒ��ƽǐǊǛ�ǒ�ǊǍǚǏǛǒǱǊ�ǔǘǱǒ�
Ǜǝ� ǙǘǜǚǏǛǊǕǒ� ǛǌǏǜ� ǙǚǏǜǘǡǒǕǒ� Ǜǝ� ǛǏ� ǝ� ǜǊǖǗǏ�
ǗǒǱǊǗǛǏ� ǌǏǢǜǒǟ� ǛǕǒǔǊǚǊ�� ƻǊ� ǙǚǘǕǊǛǔǘǖ�
ǖǝǡǗǒǟ� ǎǊǗǊ�� ǝǑ� ǗǏǒǑǌǏǛǗǘǛǜ� ǒ� ǑǏǋǳǝ��
ǗǒǑǊǕǊ�Ǜǝ�ǛǏ�ǙǕǊǜǗǊ�ǘǛǕǒǔǊǗǊ�ǋǘǱǊǖǊ�ǖǝǔǏ�ǒ�
ǛǜǚǊǎǊǳǊ�ǒ�ǘǛǜǊǕǊ�ǔǊǘ�ǎǘǔǊǑ�ǙǘǔǘǕǏǳǒǖǊ�ǘ�
ǱǏǎǗǘǖ� ǜǏǢǔǘǖ� ǜǚǏǗǝǜǔǝ� ǲǝǎǛǔǏ� ǒǛǜǘǚǒǱǏ��
Ƹǔǘ� ǙǏǜ� ǛǜǘǜǒǗǊ� ǘǌǊǔǌǒǟ� ǚǊǎǘǌǊ� ǎǊǗǊǛ� ǱǏ�
ǒǑǕǘǐǏǗǘ� ǝ� ǀǏǗǜǚǊǕǗǘǖ� ǖǝǑǏǱǝ� ǚǏǗǏǛǊǗǛǏ�ǒǑǕǘǐǏǗǘ� ǝ� ǀǏǗǜǚǊǕǗǘǖ� ǖǝǑǏǱǝ� ǚǏǗǏǛǊǗǛǏ�ǒǑǕǘǐǏǗǘ� ǝ� ǀǏǗǜǚǊǕǗǘǖ� ǖǝǑǏǱǝ� ǚǏǗǏǛǊǗǛǏ�
ǝ� ƺǒǖǝ� �0XVHR� &HQWUDOH� GHO� 5LVRUJLPHQWR� GL�
5RPD���ƪǝǜǘǚǒ�ǘǌǒǟ�ǝǖǏǜǗǒǡǔǒǟ�ǎǏǕǊ��ǊǕǒ�ǒ�
ǒǛǜǘǚǒǱǛǔǒǟ�ǛǌǏǎǘǡǊǗǛǜǊǌǊ��Ǜǝ�ƲǜǊǕǒǔǘ�ƫǚǊǛ��
ƪǗǛǏǕǖǘ�ƫǝǡǒ��ƪǕǎǘ�ƴǊǚǙǒ��ƼǘǖǊǑǘ�ƴǊǢǏǕǊ��
ƪǗǫǏǕǘ� ƵǊǗǎǒ�� ǁǒǙǚǒǊǗǘ� ƯǞǒǑǒǘ� ƸǙǘ��
Ƶǘǎǘǌǒǔǘ�ƹǊǲǊǍǒ�ǒ�Ƭǒǜǘ�ƵǘǖǋǊǚǎǒ��ƼǌǘǚǊǠ�
ǘǋǒǖǗǏ�ǛǏǚǒǱǏ�ǝǲǊ�ǗǊ�ǙǕǊǜǗǝ�ƪǗǫǏǕǘ�ƵǊǗǎǒ�
ǙǚǒǔǊǑǊǘ� ǱǏ� ǗǊǱǛǜǚǊǢǗǒǱǏ� ǚǊǜǗǏ� ǛǠǏǗǏ�� ǙǊ�
ǖǘǐǏǖǘ�ǒǑǎǌǘǱǒǜǒ�ǛǕǒǔǏ�ȌƺǊǳǏǗǒ�ǔǘǳǊǗǒǔȊ��
��ƹǕǊǗǒǗǛǔǒ� ǖǊǚǢȊ�� ��ƶǚǜǊǌ� ǌǘǱǗǒǔȊ��
��ƺǝǢǏǌǒǗǏȊ�ǒ�ǋǚǘǱǗǏ�ǎǚǝǍǏ��

ƯǕǕǊ�ƴǚǖǙǘǜǒǴ������ƶǊǚǒǱǊ�ƫǝǕǊǜǘǌǒǴ����
��

ƪǗǛǏǕǖǘ�ƫǝǡǒ��ƼǚǍ�ǝ�ǌǚǏǖǏ�ǚǊǜǊ

$ǗǛǏǕǖǘ�ƫǝǡǒ��ƺǊǜ�ǒ�ǗǏǌǚǏǖǏ

ƪǕǎǘ�ƴǊǚǙǒ��ƹǊǕǒ�ǋǘǚǠǒ
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ƹǚǘǎǒǚǝǴǒ� ǝ� ǛǌǏ� ǛǞǏǚǏ� ǲǝǎǛǔǘǍ� ǐǒǌǘǜǊ� ǒ�
ǒǛǙǚǏǎǊǱǝǴǒ� Ǘǒǜǒ� ǘǔǘ� ǛǌǊǔǘǎǗǏǌǒǠǏ� ǛǌǊǔǘǍ�
ǙǘǱǏǎǒǗǠǊ�� ƹǚǌǒ� ǛǌǏǜǛǔǒ� ǚǊǜ� ǘǛǜǊǌǒǘ� ǱǏ�
ǜǚǊǍǊ� ǒ� ǝ� ǙǘǏǑǒǱǒ� ǒǜǊǕǒǱǊǗǛǔǒǟ� ǙǏǛǗǒǔǊ�
ǔǘǱǒ� Ǜǝ�� ǒǑǖǏǫǝ� ǋǘǚǋǒ�� ǗǊ� ǛǜǚǊǐǒ� ǒǕǒ�
ǜǘǔǘǖ� ǗǏǙǚǘǛǙǊǌǊǗǒǟ� ǗǘǴǒ�� ǙǚǏǗǘǛǒǕǒ��
ǖǒǛǕǒ� ǒ� ǘǛǏǴǊǳǊ� ǗǊ� ǙǘǐǝǜǏǕǏ� ǕǒǛǜǘǌǏ�
ǛǌǘǱǒǟ� ǎǗǏǌǗǒǔǊ�� ƣǏǎǊǗ� ǘǎ� ǳǒǟ� ǱǏ� ƝǝǑǏǙǏ�
ƽǗǍǊǚǏǜǒ� ǔǘǱǒ� ǱǏ� ǗǊǙǒǛǊǘ� ǗǒǑ� ǙǏǛǊǖǊ� ǛǊ�ƽǗǍǊǚǏǜǒ� ǔǘǱǒ� ǱǏ� ǗǊǙǒǛǊǘ� ǗǒǑ� ǙǏǛǊǖǊ� ǛǊ�
ǚǊǜǗǘǖ� ǜǏǖǊǜǒǔǘǖ�� Ǌ� ǱǏǎǗǊ� ǘǎ� ǖǗǘǍǒǟ� ǱǏ�
ƫǎǏǳǏ�� ǗǊǛǜǊǕǊ� ���� ǎǏǠǏǖǋǚǊ� �����Ǎ�� ǒ� ǎǏǘ�
ǱǏ� ǑǋǒǚǔǏ� /ȇ$OOHJULD� �ƺǊǎǘǛǜ�� ǔǘǱǊ� ǙǚǏǎǛǜǊǌǲǊ�
ǛǌǏǎǘǡǊǗǛǜǌǘ�ǘ�ǜǏǢǔǒǖ�ǖǝǔǊǖǊ�ƬǏǕǒǔǘǍ�ǚǊǜǊ�

9HJOLD�

8QȇLQWHUD�QRWWDWD8QȇLQWHUD�QRWWDWD8QȇLQWHUD�QRWWDWD
EXWWDWR�YLFLQR
D�XQ�FRPSDJQR
PDVVDFUDWR
FRQ�OD�VXD�ERFFD
GLJULJQDWD
YROWD�DO�SOHQLOXQLR
FRQ�OD�FRQJHVWLRQH
GHOOH�VXH�PDQL
SHQHWUDWD
QHO�PLR�VLOHQ]LR
KR�VFULWWR
OHWWHUH�SLHQH�GȇDPRUH

1RQ�VRQR�PDL�VWDWR
WDQWRWDQWRWDQWR
DWWDFFDWR�DOOD�YLWD

ƻǊǎǚǐǊǱ��ǙǏǛǖǏ�ƫǎǏǳǏ��

ƵǏǐǏǴǒ� ǠǏǕǏ� ǗǘǴǒ� ǙǘǚǏǎ� ǒǑǖǊǛǊǔǚǒǚǊǗǘǍ�
ǛǊǋǘǚǠǊ�ǔǘǱǒ�ǱǏ�ǑǍǚǡǏǗǒǟ�ǌǒǕǒǠǊ��ǘǔǚǏǗǝǜǒǟ�
ǔǊ� ǙǝǗǘǖ� ǖǏǛǏǠǝ�� ǒ� ǘǜǏǔǕǒǟ� ǚǝǔǝ� ǛǊ� ǖǗǘǍǘ�
ǙǘǎǕǒǌǊ��Ǚǚǘǎǚǘ�ǎǝǋǘǔǘ�ǝ�ǖǘǱǝ�ǎǝǢǝ��ǗǊǙǒǛǊǟ�ǙǘǎǕǒǌǊ��Ǚǚǘǎǚǘ�ǎǝǋǘǔǘ�ǝ�ǖǘǱǝ�ǎǝǢǝ��ǗǊǙǒǛǊǟ�ǙǘǎǕǒǌǊ��Ǚǚǘǎǚǘ�ǎǝǋǘǔǘ�ǝ�ǖǘǱǝ�ǎǝǢǝ��ǗǊǙǒǛǊǟ�
ǛǕǘǌǊ� ǙǝǗǊ� ǲǝǋǊǌǒ�� ǗǒǔǊǎ� ǗǏ� ǋǏǱǊǟ� ǜǊǔǘ�
ǙǚǒǌǚǐǏǗ�ǐǒǌǘǜǝ�

ƪǗǛǏǕǖǘ�ƫǝǡǒ��ƹǘǚǜǚǏǜ�ǖǊǚǒǗǠǊ�
ǔǘǱǒ�ǋǊǠǊ�ǋǘǖǋǝ

ƪǕǎǘ�ƴǊǚǙǒ��ƪǝǛǜǚǒǱǛǔǒ�ǑǊǜǘǡǏǗǒǔ



O$1" 7$&$,"3'#" G"1-,"&"1"

2Ǘǒ� ǗǒǛǝ� ǒǖǊǕǒ� ǖǏǚǝ�� Ʒǒ� ǝ� ǒǗǜǏǕǒǍǏǗǠǒǱǒ�� Ǘǒ� ǝ� ǢǊǚǖǝ��
ǑǊǋǊǌǒ� ǲǝǙǔǘǛǜǒ�� ǕǏǙǘǜǒ�� ǎǘǌǒǜǲǒǌǘǛǜǒ�� ǎǝǟǘǌǒǜǘǛǜǒ��
ǎǚǝǍǊǚǛǜǌǝ��ǘǎǊǗǘǛǜǒ��ǑǊǗǏǛǏǗǘǛǜǒ��ǙǊ�Ǘǒ�ǝ�ǗǏǛǜǊǢǕǝǠǒǖǊ��
ƹǚǏǎǊǌǊǕǒ�Ǜǝ�ǛǏ�ǛǌǏǖǝ�ǜǘǖǏ�ǎǘ�ǔǚǊǱǊ��ƪ�ǖǒ�Ǜǖǘ�ǋǒǕǒ�ǘǗǒ�ǔǘǱǒ�
ǛǏ�ǎǒǌǏ��ǝǛǟǒǴǝǱǝ��ǘǎǝǢǏǌǲǊǌǊǱǝ�ǛǏ��ǚǊǑǝǖǏǱǝ��ǒ�ǙǚǊǌǏ�ǛǏ�ǎǊ�ǛǏ�ǎǒǌǏ��ǝǛǟǒǴǝǱǝ��ǘǎǝǢǏǌǲǊǌǊǱǝ�ǛǏ��ǚǊǑǝǖǏǱǝ��ǒ�ǙǚǊǌǏ�ǛǏ�ǎǊ�ǛǏ�ǎǒǌǏ��ǝǛǟǒǴǝǱǝ��ǘǎǝǢǏǌǲǊǌǊǱǝ�ǛǏ��ǚǊǑǝǖǏǱǝ��ǒ�ǙǚǊǌǏ�ǛǏ�ǎǊ�

ǛǏ�ǲǝǜǏ���

8/1
Damjan Despotovski
Dečak vedrog duha lako je našao svoje mesto među nama. Bezrezervno se predavao zabavi na 
odmorima, a i van njih. Ogromna njegova ljubav je sport, a tenis posebno. Za to mu nikada nije falilo 
energije, motiva, etuzijazma. 

Ana Janković
Za kratko vreme  nam je prirasla za srce zbog svoje srdačnosti, osmeha, vedrine. Njen smisao za 
humor nas je ostavljao bez daha, a posebno šale koje je zbijala na vlastiiti račun – kao svi pravi - 
odabrani i posebni. 

Sara JankoviSara JankoviSara Jankoviććć
Mirna i tiha, lepa  i staložena,  naša Sara je imala svoju putanju. Drugačiju, katkad nerazumljivu, ali 
svoju. Inspisanu njenom posebnošću, darovitošću. Opirala se šablonima, onome što joj nije blisko, 
odbacivala sve što nije deo njenog sveta i interesovanja. 

Ella Krmpotić
U najužem izboru kandidat za đaka generacije, vukovac. Sa njom je sve bilo, počev od imena posebno 
i lepota i dobrota u očima koji su ogledalo njene brižnosti, ljudskosti, pravednosti, odmerenosti, 
uravnoteženosti. Htela je da bude neprimećena, a proslavila nas je  mnogo puta na takmičenjima 
i kao glavni i odgovorni urednik nai kao glavni i odgovorni urednik naššeg eg ččasopisa.  Tiha i skromna u istupima, glasna u delanju, i asopisa.  Tiha i skromna u istupima, glasna u delanju, i 
potpuno u naporu da se to ne primeti. 

Anđela L+lić
Kako bi atraktivnost  ušetala u naše prostore, da nije bilo nje? Pametne i visprene, jasne i otvorene. 
Čitala latinoameričke pisce,  nesvojstveno svojim godinama, literarno izmicala svim okvirima 
vršnjačkog pripadanja i uvek učila manje nego što mi želimo, ali i znala preko očekivanja drugih. 

Dragana Lukić
Njenoj dobroti nije bilo granica, njenoj pristojnosti nije bilo premca i nije bilo nikoga ko bi joj 
nešto zamerio. Učila je posvećeno i onako kako bi to svako želeo, unela u odeljenje duh apsolutne 
privrženosti drugarima, nesebičnosti i predanosti. 

Ivana Lukić
Ona je plenila svojom prirodnošću, dobrotom, time da ne mora i ne želi da se svrsta, da pripada 
grupi. Jednostavno mogla je i umela sa svima. Da bude dobra drugarica, odan prijatelj, pouzdan 
đak, neko kome svi veruju. 
Marija MiliMarija MiliMarija Miliććć
U svemu posebna. U načinu odevanja, muzici koju sluša, okrenutosti umetnosti, ljudskosti koja je 
bila predmet našeg divljenja. Van svih šablona, obrazaca, nije bila drugačija zato što to želi, nego 



zbog toga što to jeste. Prirodna i detinjasta, uvek je bila puna poštovanja prema drugima. 

Darko Martinović
Dečak širokog osmeha i još šireg srca. Nasmejani dečak, čak i kad se duri i onda kada se ljuti.Pravdao se i 
kad treba i kad ne treba. To mu je bio manir. Ambiciozan i nadaren, Darko će lako dosegnuti svoje snove.

Andrej Mitrović
Koliko li će tiši Ruđer biti posle ovog dečaka. Bubnjao je po klupama, ormarićima, katkad i po našim 
nervima. Ali, i kad mu to nismo priznavali, ritam je bio odličan, sviđao nam se. Polako i sporo, Andrej 
je svuda stizao, nije svuda stizao, ništa mu to nije smetalo da bude jedan od najuspeta mu to nije smetalo da bude jedan od najuspešnijih unijih učenika generacije. Njegova enika generacije. Njegova 
pamet i koncentracija pomogale su mu da pokaže sve svoje vrednosti. 

Miloš Milojević
Lepota i šarm su zaštitni znak ovog dečaka. On osvaja svojom prirodnošću, dobrotom i iskrenošću. 
Ambiciju da pomiri školske i sportske obaveze lako je ostvarivao. Uporno iz dana u dan odlazio je na 
treninge, spartanskom odlučnošću i rešenošću je otklanjao umor, oran da bude uspešan u svemu. On bi 
želeo da bude novi Ronaldo, a mi znamo, da šta god bude, biće najbolji!

Marko MiloMarko MiloMarko Miloššševievieviććć
Kandidat za đaka generacije, vukovac. Sa njim nije bilo šale. A vrlo je humoru sklon bio.  Istrajnost i  
neiscprna želja za znanjem njgovo su moto.  Vrlo je širok raspon njegovog interesovanja.  Takmičio se iz 
najvećeg broja predmeta u generaciji i imao veliki uspeh. 

Aleksandra Popović
Nežna i tiha, neko ko se na sve moguće načine trudi da ne bude u centru pažnje. Brižljivo je sakrivala 
svoje afinitete, čuvajući ih za sebe jer su oni, naprosto, samo njeni. Dokučili smo mi njenu tananu 
umetničku prirodu, sklonost ka istančanom likovnom, grafičkom izrazu. 

NemanjaPopović
Višesatni treninzi, brojna putovanja, iscrpljujući turniri odvajali su ga od nas. Odan i posvećen bio je 
tenisu, ali i svojim školskim obavezama. Izuzetno uspešan je bio i u jednom i u drugom. Samo neko ko je 
toliko uporan, organizovan, koncentrisan, ambiciozan, motivisan mogao je sve to da pomiri.  

Jovana Pupovac
Drugarica koju bi svako poželeo. Privržena, posvećena, spremna da učini sve kako bi se našla i pomogla. 
Nesigurnim koracima gradila je put svoje sigurnosti u buduNesigurnim koracima gradila je put svoje sigurnosti u buduNesigurnim koracima gradila je put svoje sigurnosti u budućnosti. Bojanosti. Bojanosti. Bojažljivo se upuljivo se upuljivo se upuštala u školske 
obaveze, ali samo zbog toga što je želela da bude uspešna.

Aleksej Radičević
Mnogo toga čini njegov identitet. Ljudina rekli bismo mi. Uvek da priskoči u pomoć, da uoči potrebe 
drugih. Ž
Mnogo toga 

Ž
Mnogo toga 

eleo, po svaku cenu, dag a doživimo kao mangupa. I imao sreće da mu fizička pojava pruža 
veliku podršku u tome. Ali, ništa od toga, nije nas prevario. Odavalo ga je uvek njegovo nežno, mekano 
i veliko srce. 

Petar RistiPetar Ristićć
Dečak  hitrog pokreta, još brže pameti, blistave inteligencije. Sve je mogao, sve je hteo i sve  mu je vrlo 
jednostavno  išlo. Težio savršenosti i takav bio. Velika njegova ljubav je  fudbal. Ubedio je on, mnoge da 
je fudbal umetnost. Jer njegova  srčanost i polet, ispisuju na terenu tu nejasnu granicu između lepote i 
sporta. 

Andrej Simikić
Š
Andrej Simiki
Š
Andrej Simiki

arm, popularnost, blistav uma su samo neki sinonimi za ovog dečaka. Duhovite opaske koje je 
bespoštedno izricao bile su anegdotski prepričavane. A školske obaveze je ostvariovao sa neverovatnom 
lakolakolakoćććom i bio parameter toga kako se biva odliom i bio parameter toga kako se biva odliom i bio parameter toga kako se biva odličččan đđđak. Njegovom osmehu je odoleo samo onaj ko ga ak. Njegovom osmehu je odoleo samo onaj ko ga ak. Njegovom osmehu je odoleo samo onaj ko ga 
nije video i nije osetio tihu eksploziju šarma, samozadovoljstva i sreće. 



Todor Trikić
Naizgled, zatvoreni deNaizgled, zatvoreni deNaizgled, zatvoreni dečččak nije nas lako pustio do sebe. A onda stekao poverenje, potpuno se ak nije nas lako pustio do sebe. A onda stekao poverenje, potpuno se ak nije nas lako pustio do sebe. A onda stekao poverenje, potpuno se 
predao i postao nezamenjljiv. Nezamenljiv u svom neodoljivom osmehu, srčanosti i upornosti koje 
je pokazivao na sportskim takmičenjima, gegovima koje je umeo da upriliči na odmorima, ali i na 
časovima. U budućnosti će biti uspešni košarkaš, kreator video- igrica. 

Filip Cmiljanović
Nenametljiv, tih. Vrlo organizovan u svojim obavezama. Zna kako da uči, da se suoči sa uspesima i 
porazima. Polako stepenik po stepenik gradio je svoju sigurnost I na pravom je putu da dosegne sve 
ono što želi. 

Sofija Šašić
Sigurna i samouverena, rođena da bude primećena, da ostavi utisak. Očaravala nas je  njena 
neposrednost I vedar duh.  Vodila je naše priredbe zabavljajući se koliko i publika. S lakoćom 
savladavala školske obaveze. Olako je sve bilo što je radila, preteško će biti nama da se rastanemo 
sa njom.

8/2
JelenaBojović
Dimenzije njenih razmišljanja treba dosegnuti. Dubinu njenog bavljenja svetom, ljudima, okolinom, 
treba proniknuti. Biti human, senzitivan i empatičan poput nje, treba težiti. Obitavati u njenoj 
zaokupljenosti Japanom, treba umeti. A znati Jelenu Bojović, treba biti privilegovan.

BulatoviBulatoviBulatoviććć
Uvek nasmejana, razdragana, poletna, vedra, uporna, strpljiva. Umela je da pomiri sve svoje brojne 
obaveze. Da se divi Sereni Vilijams, leči stoički sportske povrede, bude odana drugarica, đak koji 
hoće i može sve. Obratite pažnju – pred vama je budući najlepši i najbolji ženski reket sveta!

Svako ko hoće nešto da kaže  o neobičnoj devojčici ima tremu. Tremu koja je opravdana i ljudska. Jer 
šta reči za nekog ko je besprekoran i savršen. Jednom joj je jedna nastavnica rekla: ,,Č

ici ima tremu. Tremu koja je opravdana i ljudska. Jer 
Č

ici ima tremu. Tremu koja je opravdana i ljudska. Jer 
ekaj, pa ti znaš

i da pevaš?!“ I to mora da se zna, ona sve ume i sve znaBiće doktor fizke, astronomije, ali to joj ne 
smeta da piše izvanredne literarne radove, sjajno slika, učestvuje u brojnim projektima, takmiči se 
iz srpskog jezika, matematike i fizike. Uvek je bila svoja! I nikada sa tim nije imala problem. U njenom iz srpskog jezika, matematike i fizike. Uvek je bila svoja! I nikada sa tim nije imala problem. U njenom 
nežnom svilenkastom glasu bilo je gvozdene odlučnosti, nazaustavljive rešenosti, kapriciozne 
doslednosti. Posebna, neverovatna devojčica o kojoj ćemo tek slušati, kojoj ćemo se tek diviti – đak 
generacije 2014. Anika Vučićević!

Dabović
Nežna, a odlučna, mirna, ali i eksplozivna, otvorena, uz to i zagonetna. Vrlo ambiciozno je krčila 
puteve kojima je stizala do svojih ciljeva. Imala sjane ocene, trudila se i davale sebe celu u 
savladavanju savladavanju savladavanju školskih obaveza. Pronašla sebe u jahanju i svoju ljubav prema konjima pretola sebe u jahanju i svoju ljubav prema konjima pretola sebe u jahanju i svoju ljubav prema konjima pretočila u 
sport i umetnost. A onda se okrenula istinskoj umetnosti glume. 

Sanja Kljaić
Nasmejana plavokosa devojčica. Tiha, smirena, staložena. Istinski dobra. Polako i sigurno, 
nenametljivo i uporno hodala je zacrtanim putevima svojih ciljevima. Vidimo je u svetu umetnosti. 
Sledeći svoje snove, dostići će željeno!

Eno (Husein) MehinagiEno (Husein) MehinagiEno (Husein) Mehinagiććć
Samo neko ko je toliko drag, spontan, šarmantan, prirodan, nasmejan, duhovit, mogao je za kratko 



vreme da nas osvoji. Njegova jekavica nam je bila prirodna i bliska, obovreme da nas osvoji. Njegova jekavica nam je bila prirodna i bliska, obovreme da nas osvoji. Njegova jekavica nam je bila prirodna i bliska, obožžžavali smo njegov talenat za avali smo njegov talenat za avali smo njegov talenat za 
glumu i muziku, kao i sportski duh, istinski i pravi. I drugarima, a naročito nastavnicima, pomogao je 
da upoznaju sebe, jer su Enove imitacije bile pravo ogledalo svih nas.  

Teodora Petković
Odmerena, sigurna, zadovoljna, svoja. Devojčica blistavog uma, brojnih talenata. Kad iskaže I ostvari 
sve svoje potencijale, imaćemo uspešnu mladu osobu kojom ćemo se ponositi i svedočiti svi zajedno 
neotrkrivenim granicama onoga koliko čovek može!

Petar RadojeviPetar Radojevićć
Tananost, blagost, čistota i suptilnost od kojih je istkana ljudskost i prefinjena moralnost ovog 
dečaka čini ga posebnim. Besprekorno vaspitan, brinuo je za druge i osećao njihove potrebe. Vredno 
i uspešno je savladavao školske obaveze. 

Miloš Rodić
Tih, odmeren, posvećen, dobar drug, sigurno je osvajao znanje i školske obaveze. I to sa lakoćom 
koja je samo njemu svojstvena. Za njega je istorija bila pravi prostor učnja i razvoja i ona ga je odvela 
na Republičko takmičenje. Sa istom jasnom i smirenom strasti igrao je i košarku u kojoj je ređao 
brojne uspehe. I sve će nas ostaviti u rebusu- kako je to moguće?

Mila Stanivuk
Samo loše obavešteni tvrdili bi da je njeno ime u kontrastu sa njenom prirodom. Svim silama 
se trudila da se prikaže tako. Međutim, to je samo maska. Uvek je pomagala onima kojima je to 
potrebno, zastala i nahranila svaku kucu i macu, odabrala jahanje zbog ljubavi prema životinjama. 

Uroš Trifunović
Iako je koIako je koIako je košššarka u svakom deliarka u svakom deliarka u svakom deliććću njegovog biu njegovog biu njegovog biććća,  njegova pamet i ambicija mogu da ostvare i sve a,  njegova pamet i ambicija mogu da ostvare i sve a,  njegova pamet i ambicija mogu da ostvare i sve 
drugo što poželi. Nežan i saosećajan, iako tipično dečački, to nije želeo da pokaže, bio je odan 
prijatelj, pouzdan drug.  Uporan i koncentisan ubacivao je petice u svoju đačku knjižicu, skakao 
visoko u svojim stremljenjima i poentirao kad god je želeo.

Ruben Piknjač Gospodjinački
Neopisivo vaspitan i vredan dečak lako se uklopio u novu sredinu. Disciplinovan i izuzetno odgovoran 
nije se isticao koliko bi trebalo da to radi dete njegovih mogućnosti. Skroman, još ređe se hvalio 
svojim sportskim rezultatima. 

Lijana Ilie
Tiha, povučena ali veoma odgovorna i vredna. Iako stidljiva, plenila je svojom dobrotom i osmehom 
što joj je pomoglo da se lako uklopi, ne samo u društvo u odeljenju već i sa mladjima i starijima u 
školi. Naučila je svoje prve reči na srpskom jeziku, a mi se nadamo da će ih sa osmehom, i  u što 
većem broju, izgovarati i dalje. 

Mila Gak
Uklopila se tolikom brzinom da smo imali osećaj da se vratio neko koga dugo, dugo poznajemo.  
Spremna na rad podjednako koliko i na ššalu, odgovorna, vredna, pametna i beskrajno ššarmantna u 
svojoj spontanosti. Vedrila je i najoblačnije dane. Ž

alu, odgovorna, vredna, pametna i beskrajno 
Ž

alu, odgovorna, vredna, pametna i beskrajno 
ao nam je što njenu kartu za povratak u Njujork 

nismo uspeli da pocepamo.

Mina Fu
Tiha i povučena, ušla je u našu školu. Naučila nas je kako da napišemo prve reči na kineskom jeziku, 
a mi nju kako da shvati naš smisao za humor.  Učila je, smejala se, pomagala drugima i oni njoj. 
Pokazala nam je da pored talenata za jezik ima i fantastične glasovne mogućnosti učestvujući na 
nananašššoj (oj (oj (ššškolskoj) Beoviziji. Nadamo se da kolskoj) Beoviziji. Nadamo se da kolskoj) Beoviziji. Nadamo se da ććće nam se jednog dana ponovo negde pridrue nam se jednog dana ponovo negde pridrue nam se jednog dana ponovo negde pridružžžiti.iti.iti.
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ǂǜǊǞǏǜǗǘ�ǒǕǒ�ǏǔǒǙǗǘ�ǜǊǔǖǒǡǏǳǏ�ǗǊ�ǔǚǊǱǝ�ǎǊǗǊ�ǘǛǌǘǱǒǕǊ�ǱǏ�Ƹǂ���ƝǘǚǫǏ�ƴǚǛǜǒǴȋ��ǎǚǝǍǒ�Ǜǝ�ǂǜǊǞǏǜǗǘ�ǒǕǒ�ǏǔǒǙǗǘ�ǜǊǔǖǒǡǏǳǏ�ǗǊ�ǔǚǊǱǝ�ǎǊǗǊ�ǘǛǌǘǱǒǕǊ�ǱǏ�Ƹǂ���ƝǘǚǫǏ�ƴǚǛǜǒǴȋ��ǎǚǝǍǒ�Ǜǝ�
ǋǒǕǒ�ǫǊǠǒ�Ƹǂ���ƫǊǗǘǌǒǴ�ƻǜǚǊǟǒǳǊȋ���Ǌ�ǜǚǏǴǏ�ǖǏǛǜǘ�Ǜǝ�ǘǛǌǘǱǒǕǒ�ǫǊǠǒ�Ƹǂ���ƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȋ��
� � ƹǏǜǊǚ�ƺǊǎǘǱǏǌǒǴ����
� �
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ƾǒǗǊǕǏ�ǝ�ǖǊǕǘǖ�ǞǝǎǋǊǕǝ

ƽ� ǛǚǏǎǝ� ���� ǎǏǠǏǖǋǚǊ� �����Ǎ�� ǝ� ƻǙǘǚǜǛǔǘǖ�
ǠǏǗǜǚǝ� Ȍ� 0D[LPXP� (HFW� Ȋ� ǗǊ� ƬǘǐǎǘǌǠǝ�
ǘǎǒǍǚǊǗǊ� ǱǏ� ǞǒǗǊǕǗǊ� ǝǜǊǔǖǒǠǊ� ǑǒǖǛǔǘǍ�
ǠǒǔǕǝǛǊ�ƺǝǫǏǚ�ǕǒǍǏ�ǝ�ǖǊǕǘǖ�ǞǝǎǋǊǕǝ�
ƹǚǌǘ�ǖǏǛǜǘ�ǘǛǌǘǱǒǕǊ�ǱǏ�ǏǔǒǙǊ�ȌƹǕǊǌǠǒȊ�ǔǘǱǒ�
Ǜǝ� ǎǘǋǒǕǒ� ǙǘǋǏǎǗǒǡǔǒ� ǙǏǟǊǚ�� ǎǘǔ� Ǜǝ� ǛǌǏ�Ǜǝ� ǎǘǋǒǕǒ� ǙǘǋǏǎǗǒǡǔǒ� ǙǏǟǊǚ�� ǎǘǔ� Ǜǝ� ǛǌǏ�
ǘǛǜǊǕǏ�ǏǔǒǙǏ�ǎǘǋǒǕǏ�ǛǕǊǜǔǒǢǏ�
ƷǊǱǋǘǲǒ�ǛǜǚǏǕǊǠ�ǛǊ����ǍǘǕǘǌǊ�ƶǒǕǊǗ�ƝǊǱǒǴ�ǒ�
ǗǊǱǋǘǲǒ�ǒǍǚǊǡ�ǘǌǘǍ�ǎǏǕǊ�ǜǊǔǖǒǡǏǳǊ��ƶǊǚǔǘ�
ƣǘǌǊǗǘǌǒǴ�ǘǛǌǘǱǒǕǒ�Ǜǝ�ǞǝǎǋǊǕǛǔǏ�ǕǘǙǜǏ��
� � �

ƫǘǍǎǊǗ�ƼǘǖǒǴ����

ƼǝǚǗǒǚ�ǝ�ǛǜǘǗǘǖ�ǜǏǗǒǛǝ

ƽ�ǗǒǑǝ�ǛǙǘǚǜǛǔǒǟ�ǜǝǚǗǒǚǊ�ǔǘǱǒ�ǛǏ�ǘǚǍǊǗǒǑǝǱǝ�ǝ�ǜǘǔǝ�ǢǔǘǕǛǔǏ�ǍǘǎǒǗǏ�ǘǎ���������������ǘǎǒǍǚǊǗ�
ǱǏ�ǜǝǚǗǒǚ�ǝ�ǛǜǘǗǘǖ�ǜǏǗǒǛǝ�ǝ�ǔǘǗǔǝǚǏǗǠǒǱǒ����ǒ����ǚǊǑǚǏǎǊ��ǎǏǡǊǠǒ�ǒ�ǎǏǌǘǱǡǒǠǏ��ǒ����ǒ����ǚǊǑǚǏǎǊ�
�ǎǏǡǊǠǒ��
ƽ�ǐǏǗǛǔǘǱ�ǔǘǗǔǝǚǏǗǠǒǱǒ�Ǚǚǌǘ�ǖǏǛǜǘ�ǑǊǝǑǏǕǊ�ǱǏ�ƶǒǕǒǠǊ�ƦǒǙǚǊǗǒǴ�ǝǠǏǗǒǠǊ������ǎǘǔ�ǱǏ�ǎǚǝǍǘ�
ǖǏǛǜǘ�ǙǚǒǙǊǕǘ�ƼǊǚǒ�ǁǘǕǒǴ��ǝǠǏǗǒǠǊ�����ǒǑǍǝǋǒǌǢǒ�ǝ�ǞǒǗǊǕǝ�ǛǊ������
ƽ�ǖǝǢǔǘǱ�ǔǘǗǔǝǚǏǗǠǒǱǒ����ǒ����ǚǊǑǚǏǎǊ��ǝ�ǞǒǗǊǕǝ�Ǜǝ�ǛǏ�ǛǊǛǜǊǕǒ�ƽǚǘǢ�ƶǒǜǚǘǌǒǴ�����ǒ�ƷǒǔǢǊ�ƽ�ǖǝǢǔǘǱ�ǔǘǗǔǝǚǏǗǠǒǱǒ����ǒ����ǚǊǑǚǏǎǊ��ǝ�ǞǒǗǊǕǝ�Ǜǝ�ǛǏ�ǛǊǛǜǊǕǒ�ƽǚǘǢ�ƶǒǜǚǘǌǒǴ�����ǒ�ƷǒǔǢǊ�ƽ�ǖǝǢǔǘǱ�ǔǘǗǔǝǚǏǗǠǒǱǒ����ǒ����ǚǊǑǚǏǎǊ��ǝ�ǞǒǗǊǕǝ�Ǜǝ�ǛǏ�ǛǊǛǜǊǕǒ�ƽǚǘǢ�ƶǒǜǚǘǌǒǴ�����ǒ�ƷǒǔǢǊ�
ƫǊǕǊǋǊǗ�����ǝ�ǔǘǖǏ�ǱǏ�ǜǚǒǱǝǖǞǘǌǊǘ�ƷǒǔǢǊ�ƫǊǕǊǋǊǗ�ǒ�ǘǛǌǘǱǒǘ�ǜǝǚǗǒǚ��ƼǚǏǴǏ�ǖǏǛǜǘ�ǱǏ�ǑǊǝǑǏǘ�
ƪǗǎǚǏǱ�ƴǘǔǒǚ�����
ƽ�ǔǘǗǔǝǚǏǗǠǒǱǒ����ǒ����ǚǊǑǚǏǎǊ�ǞǒǗǊǕǒǛǜǒ�Ǜǝ�ǋǒǕǒ�ƶǊǚǔǘ�ƫǊǕǊǋǊǗ�����ǒ�Ƽǘǎǘǚ�ƼǚǒǔǒǴ������
ƼǒǜǝǕǝ�ǙǚǌǊǔǊ�ǱǏ�ǘǛǌǘǱǒǘ�ƶǊǚǔǘ�ƫǊǕǊǋǊǗ�
� � � � � � � � ƫǘǍǎǊǗ�ƼǘǖǒǴ����

ƻǙǘǚǜǛǔǒ�ǎǊǗ�ǗǊ�ƪǎǒ

ƽ�ǡǏǜǌǚǜǊǔ���������������ǍǘǎǒǗǏ���ǘǚǍǊǗǒǑǘǌǊǗ��ǱǏ�ǛǙǘǚǜǛǔǒ�ǎǊǗ�ƽ�ǡǏǜǌǚǜǊǔ���������������ǍǘǎǒǗǏ���ǘǚǍǊǗǒǑǘǌǊǗ��ǱǏ�ǛǙǘǚǜǛǔǒ�ǎǊǗ�ƽ�ǡǏǜǌǚǜǊǔ���������������ǍǘǎǒǗǏ���ǘǚǍǊǗǒǑǘǌǊǗ��ǱǏ�ǛǙǘǚǜǛǔǒ�ǎǊǗ�ǗǊ�ƪǎǒ�ǀǒǍǊǗǕǒǱǒ�ǗǊ�ƪǎǒ�ǀǒǍǊǗǕǒǱǒ�ǗǊ�ƪǎǒ�ǀǒǍǊǗǕǒǱǒ�
ƹǘ�ǕǏǙǘǖ�ǒ�ǛǝǗǡǊǗǘǖ�ǎǊǗǝ�ǘǎǚǐǊǗǒ�Ǜǝ�ǛǙǘǚǜǛǔǒ�ǜǝǚǗǒǚǒ�ǝ�ǞǝǎǋǊǕǝ��ǔǘǢǊǚǠǒ��ǒǑǖǏǫǝ�ǎǌǏ�
ǌǊǜǚǏ��ƷǊǱǖǕǊǫǒ�ǝǡǏǗǒǠǒ�Ǜǝ�ǒǖǊǕǒ�ǙǚǒǕǒǔǝ�ǎǊ��ǛǏ�ǙǘǔǊǐǝ�ǒ�ǎǘǔǊǐǝ�ǗǊ�ǙǘǕǒǍǘǗǒǖǊ�ǛǙǚǏǜǗǘǛǜǒ�
� � � � � ƹǏǜǊǚ�ƺǊǎǘǱǏǌǒǴ����
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ƫǏǑǋǏǎǗǘǛǜ�ǎǏǠǏ�ǗǊ�ǒǗǜǏǚǗǏǜǝ

ƽ� ǛǊǌǚǏǖǏǗǘǖ� ǎǚǝǢǜǌǝ� ǙǚǘǛǜǘǚ� ǔǘǱǒ� ǎǏǠǊ�
ǔǘǚǒǛǜǏ� ǑǊ� ǛǌǘǱǏ� ǎǚǝǐǏǳǏ� ǒ� ǔǘǖǝǗǒǔǊǠǒǱǝ�
ǙǚǘǢǒǚǏǗ� ǱǏ� ǒ� ǗǊ� ǘǋǕǊǛǜ� ǌǒǚǜǝǏǕǗǏ�
ǚǏǊǕǗǘǛǜǒ��Ƽǘ�ǱǏ�ǡǒǳǏǗǒǠǊ��ǁǏǛǜǘ�Ǜǝ��ǝ�ǘǌǘǖ�
ǛǖǒǛǕǝ�� ǗǊǢǊ�ǎǏǠǊ�ǖǗǘǍǘ�ǒǗǞǘǚǖǒǛǊǗǒǱǊ�ǒ�
ǛǗǊǕǊǐǲǒǌǒǱǊ� ǘǎ� ǗǊǛ� ǘǎǚǊǛǕǒǟ�� ƶǏǫǝǜǒǖ��
ǍǘǎǒǗǏ�ǝ�ǔǘǱǒǖǊ�ǛǏ�ǗǊǕǊǑǏ�ǒ�ǳǒǟǘǌǘ�ǐǒǌǘǜǗǘ�ǍǘǎǒǗǏ�ǝ�ǔǘǱǒǖǊ�ǛǏ�ǗǊǕǊǑǏ�ǒ�ǳǒǟǘǌǘ�ǐǒǌǘǜǗǘ�
ǗǏǒǛǔǝǛǜǌǘ� ǖǘǍǝ� ǒǟ� ǎǘǌǏǛǜǒ� ǝ� ǙǚǒǕǒǡǗǘ�
ǗǏǙǚǒǱǊǜǗǏ��ǡǊǔ�ǒ�ǘǙǊǛǗǏ�ǛǒǜǝǊǠǒǱǏ�

ƹǘǢǜǘ�ǱǏ�Ǜǔǘǚǘ�ǗǏǖǘǍǝǴǏ�ǝǜǒǠǊǜǒ�ǗǊ�ǜǘ�ǎǊ�ǛǏ�
ǘǌǊǔǊǌ� ǗǊǡǒǗ� ǔǘǖǝǗǒǔǊǠǒǱǏ� ǎǏǠǒ� ǑǊǋǚǊǗǒ�
ǒǕǒ�ǘǗǏǖǘǍǝǴǒ��ǌǊǐǗǘ� ǱǏ�ǎǏǜǏ�ǗǊǝǡǒǜǒ�ǔǊǔǘ�
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ƽ�ǘǔǌǒǚǝ�ǙǚǘǱǏǔǜǊ�ȌƫǏǑǋǏǎǗǘǛǜ�ǎǏǠǏ�ǗǊ�ǒǗǜǏǚǗǏǜǝȊ�ǝǡǏǗǒǠǒ����ǚǊǑǚǏǎǊ�Ǜǝ�ǒǖǊǕǒ�ǙǚǒǕǒǔǏ�ǎǊ�
ǡǝǱǝ�ǘǛǗǘǌǗǏ�ǙǘǱǖǘǌǏ�ȌǎǒǍǒǜǊǕǗǏ�ǙǒǛǖǏǗǘǛǜǒȊ��ǢǜǊ�ǱǏ�ǜǘ�ǌǒǚǜǝǏǕǗǊ�ǛǜǌǊǚǗǘǛǜ��ǔǊǔǘ�ǍǚǊǎǒǖǘ�
ǛǌǘǱǝ�ǎǒǍǒǜǊǕǗǝ�ǚǏǙǝǜǊǠǒǱǝ��ǗǊ�ǔǘǱǒ�ǗǊǡǒǗ�ǛǌǏ�ǔǘǚǒǛǜǒǖǘ�ǒǗǜǏǚǗǏǜ��ǏǎǝǔǊǠǒǱǊ�ǑǊǋǊǌǊ���ǔǘǕǒǔǘ�
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ƽǡǏǗǒǠǒ�Ǜǝ�ǋǒǕǒ�ǝ�ǙǚǒǕǒǠǒ�ǒ�ǎǊ�ǙǘǍǕǏǎǊǱǝ�ǎǌǊ�ǏǎǝǔǊǜǒǌǗǊ�ǔǚǊǜǔǊ�ǞǒǕǖǊ�ǗǊ�ǛǕǏǎǏǴǏ�ǜǏǖǏ�ƽǡǏǗǒǠǒ�Ǜǝ�ǋǒǕǒ�ǝ�ǙǚǒǕǒǠǒ�ǒ�ǎǊ�ǙǘǍǕǏǎǊǱǝ�ǎǌǊ�ǏǎǝǔǊǜǒǌǗǊ�ǔǚǊǜǔǊ�ǞǒǕǖǊ�ǗǊ�ǛǕǏǎǏǴǏ�ǜǏǖǏ�
�ǖǘǐǏǜǏ�ǒǟ�ǒ�ǛǊǖǒ�ǙǘǍǕǏǎǊǜǒ�ǗǊ�<RX�7XEH�X���
��2QFH�SRVWHG�\RX�ORVH�LW��
��3OD\LQJ�DQG�VWD\LQJ�VDIH�RQOLQH��$XVWUDOLD���
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ǒǗǜǏǚǗǏǜǝ� ǗǊ� ǙǚǒǖǏǚǒǖǊ�� ǋǒǜǒ� ǝǙǝǴǏǗǒ�ǗǊ�
ǚǊǑǕǒǔǘǌǊǳǏ� ǙǚǒǔǕǊǎǗǘǍ� ǘǗǕǊǱǗ� ǛǊǎǚǐǊǱǊ�
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ƹǚǏǌǏǗǠǒǱǊ�ǌǚǢǳǊǡǔǘǍ�ǗǊǛǒǲǊ

ƺǏǊǕǒǑǊǠǒǱǊ�ǙǚǘǍǚǊǖǊ�ȌƹǚǏǌǏǗǠǒǱǊ�ǌǚǢǳǊǡǔǘǍ�
ǗǊǛǒǲǊȊ� ǎǘǍǊǫǊ� ǛǏ� ǔǚǘǑ� ǚǊǑǕǒǡǒǜǏ� ǊǔǜǒǌǗǘǛǜǒ�
ǔǘǱǏ� ǢǔǘǕǊ� ǛǙǚǘǌǘǎǒ�� ƹǘǛǏǋǗǝ� ǙǊǐǳǝ� ǘǌǘǱ�
ǜǏǖǒ�ǙǘǛǌǏǜǒǕǒ�Ǜǖǘ�ǗǊ�ǡǊǛǘǌǒǖǊ�ǍǚǊǫǊǗǛǔǘǍ�
ǌǊǛǙǒǜǊǳǊ�ǒ�ǌǏǚǘǗǊǝǔǏ�ǝ����ǚǊǑǚǏǎǝ�ǝ�ǛǊǚǊǎǳǒ�
ǛǊ� ǢǔǘǕǛǔǒǖ� ǙǛǒǟǘǕǘǍǘǖ� ǒ� ǙǏǎǊǍǘǍǘǖ��
Ǌ� ǝǡǏǗǒǠǒ� Ǜǝ� ǋǒǕǒ� ǝ� ǙǚǒǕǒǠǒ� ǎǊ� ǡǝǱǝ� ǒ�
ǙǚǒǙǊǎǗǒǔǏ� ƶƽƹ�Ǌ� ǔǘǱǒ� Ǜǝ� ǘǛǌǏǜǕǒǕǒ� ǘǌǝ�ǙǚǒǙǊǎǗǒǔǏ� ƶƽƹ�Ǌ� ǔǘǱǒ� Ǜǝ� ǘǛǌǏǜǕǒǕǒ� ǘǌǝ�
ǛǌǏǙǚǒǛǝǜǗǝ�ǙǘǱǊǌǝ�ǒǑ�ǝǍǕǊ�ǙǚǏǛǜǝǙǗǒǢǜǌǊ�ǒ�
ǔǊǑǗǏǗǏ�ǙǘǕǒǜǒǔǏ��

ƹǚǘǋǕǏǖ� ǛǊ� ǔǘǱǒǖ� ǛǏ� ǎǏǠǊ� ǝ� ǘǌǘǖ� ǝǑǚǊǛǜǝ�
ǛǝǘǡǊǌǊǱǝ� ǗǒǱǏ� ǌǒǢǏ� ǙǘǌǏǑǊǗ� ǛǊǖǘ� ǛǊ�
ǞǒǑǒǡǔǒǖ� ǗǊǛǒǲǏǖ� ǒ� ǘǋǚǊǡǝǗǒǖǊ�� ǔǘǱǏ�
ǞǒǑǒǡǔǒ� ǱǊǡǒ�ǡǒǗǏ�ǗǊǎ�ǞǒǑǒǡǔǒ�ǛǕǊǋǒǱǒǖǊ��
ƻǏǖ� ǜǘǍǊ�� ǗǊǛǒǲǏǖ� ǛǏ� ǛǖǊǜǚǊǱǝ� ǒ� ǛǌǏ� ǘǗǏ�ƻǏǖ� ǜǘǍǊ�� ǗǊǛǒǲǏǖ� ǛǏ� ǛǖǊǜǚǊǱǝ� ǒ� ǛǌǏ� ǘǗǏ�ƻǏǖ� ǜǘǍǊ�� ǗǊǛǒǲǏǖ� ǛǏ� ǛǖǊǜǚǊǱǝ� ǒ� ǛǌǏ� ǘǗǏ�
ǛǒǜǝǊǠǒǱǏ�ǍǎǏ�ǘǛǘǋǏ�ǔǘǱǏ�Ǜǝ�ǗǊǛǒǕǗǏ��ǑǘǌǏǖǘ�
ǒǟ�ǗǊǛǒǕǗǒǠǒǖǊ��ǛǙǚǘǌǘǎǏ�ǗǏǔǒ�ǘǋǕǒǔ�ǛǒǕǏ�
ǒ�ǖǘǴǒ�ǗǊǎ� ǘǗǒǖǊ� ǔǘǱǒ� ǗǒǛǝ� ǝ� ǛǜǊǳǝ� ǎǊ� ǛǏ�
ǛǝǙǚǘǜǛǜǊǌǏ� �ǑǘǌǏǖǘ� ǒǟ� ǐǚǜǌǊǖǊ��� Ǌ� ǛǌǏ� ǝ�
Ǡǒǲǝ� ǛǒǛǜǏǖǊǜǛǔǘǍ� ǒ� ǠǒǲǊǗǘǍ� ǝǍǚǘǐǊǌǊǳǊ�
ǕǒǡǗǘǛǜǒ�� ǑǎǚǊǌǲǊ� �ǋǒǕǘ� ǞǒǑǒǡǔǘǍ�� ǋǒǕǘ�
ǙǛǒǟǒǡǔǘǍ�� ǒ� ǎǘǛǜǘǱǊǗǛǜǌǊ� ǎǚǝǍǏ� ǘǛǘǋǏ��ǙǛǒǟǒǡǔǘǍ�� ǒ� ǎǘǛǜǘǱǊǗǛǜǌǊ� ǎǚǝǍǏ� ǘǛǘǋǏ��ǙǛǒǟǒǡǔǘǍ�� ǒ� ǎǘǛǜǘǱǊǗǛǜǌǊ� ǎǚǝǍǏ� ǘǛǘǋǏ��
ǁǏǛǜǘ�Ǜǝ�ǜǘ�ǌǏǚǋǊǕǗǒ�ǘǋǚǊǡǝǗǒ�ǒ�ǙǚǒǜǒǛǠǒ�
ǌǚǢǳǊǔǊ�ǎǊ�ǛǏ�ǙǚǒǙǊǎǊ�ǌǏǴǒǗǒ�

ƸǌǎǏ�ǗǏ�Ǎǘǌǘǚǒǖǘ�ǘ�Ǎǚǝǋǒǖ�ǢǊǕǊǖǊ�ǔǘǱǒǖǊ�ƸǌǎǏ�ǗǏ�Ǎǘǌǘǚǒǖǘ�ǘ�Ǎǚǝǋǒǖ�ǢǊǕǊǖǊ�ǔǘǱǒǖǊ�
ǘǗǒ�ǙǘǗǏǔǊǎ��ǙǚǒǋǏǍǊǌǊǱǝ��ǌǏǴ�ǘ�ǛǒǜǝǊǠǒǱǊǖǊ�
ǔǘǱǏ� ǛǏ� ǛǌǊǔǘǎǗǏǌǗǘ� ǙǘǗǊǌǲǊǱǝ� ǒ� ǙǚǏǕǊǑǏ�
ǝ� ǚǝǜǒǗǝ�� ǖǘǎǏǕ� ǙǘǗǊǢǊǳǊ� ǒ� ǱǏǎǊǗ� ǘǎ�
ǗǊǱǑǊǛǜǝǙǲǏǗǒǱǒǟ� ǗǊǡǒǗǊ� ǎǊ� ǛǏ� ǋǊǟǊǜǘ� ǒ�
ǋǚǝǜǊǕǗǘ� ǛǙǚǘǌǏǎǏ� ǗǏǔǊ� ǌǚǛǜǊ� ǛǒǕǏ� ǗǊǎ�
ǛǕǊǋǒǱǒǖ�ǘǎ�ǛǏǋǏ��ǗǏ�ǗǝǐǗǘ�ǞǒǑǒǡǔǒ�ǛǕǊǋǒǱǒǖ��
ǌǏǴ� ǛǌǏ� ǡǏǢǴǏ� ǙǛǒǟǒǡǔǒ� ǛǕǊǋǒǱǒǖ��� ƾǘǔǝǛ�
ǙǚǒǡǏ�ǱǏǛǜǏ�ǒ�ǌǏǕǒǔǊ�ǍǚǝǙǊ�ǎǏǠǏ�ǔǘǱǊ�ǛǏ�ǘǋǒǡǗǘ�ǙǚǒǡǏ�ǱǏǛǜǏ�ǒ�ǌǏǕǒǔǊ�ǍǚǝǙǊ�ǎǏǠǏ�ǔǘǱǊ�ǛǏ�ǘǋǒǡǗǘ�
ǗǊǫǏ�ǒǑǖǏǫǝ�ǘǌǏ�ǎǌǏ�ǝǕǘǍǏ��ǍǚǝǙǊ�ǙǘǛǖǊǜǚǊǡǊ�
ǔǘǱǊ� ǗǏǚǏǜǔǘ� ǛǌǘǱǒǖ� ǗǏǛǝǙǚǘǜǛǜǊǌǲǊǳǏǖ��
ǛǜǚǊǟǘǖ� ǒǕǒ� ǑǊǋǊǌǲǊǳǏǖ� ǑǗǊǡǊǱǗǘ� ǝǜǒǡǏ�
ǎǊ�ǛǒǜǝǊǠǒǱǊ�ǙǘǛǜǊǗǏ� ǱǘǢ�ǍǘǚǊ�ǒ�ǙǚǏǝǑǒǖǊǱǝ�
ǝǕǘǍǝ�ǛǊǝǡǏǛǗǒǔǊ��ǋǏǑ�ǘǛǏǴǊǱǊ�ǎǏǲǏǳǊ�ǕǒǡǗǏ�
ǘǎǍǘǌǘǚǗǘǛǜǒ�ǛǊ�ǘǗǒǖǊ�ǔǘǱǒ�ǗǊǛǒǲǏ�ǌǚǢǏ��

ƹǘǛǏǋǗǊ� ǙǊǐǳǊ� ǙǘǛǌǏǴǏǗǊ� ǱǏ� ǒ� ǏǕǏǔǜǚǘǗǛǔǘǖ�
ǗǊǛǒǲǝ���Ǜǌǒǖ�ǘǋǕǒǠǒǖǊ�ǑǕǘǝǙǘǜǚǏǋǏ�ǏǕǏǔǜǚǘǗǛǔǏ�
ǔǘǖǝǗǒǔǊǠǒǱǏ���ǖǘǋǒǕǗǒǟ�ǜǏǕǏǞǘǗǊ��ǚǊǡǝǗǊǚǊ���ǝ�ǔǘǖǝǗǒǔǊǠǒǱǏ���ǖǘǋǒǕǗǒǟ�ǜǏǕǏǞǘǗǊ��ǚǊǡǝǗǊǚǊ���ǝ�ǔǘǖǝǗǒǔǊǠǒǱǏ���ǖǘǋǒǕǗǒǟ�ǜǏǕǏǞǘǗǊ��ǚǊǡǝǗǊǚǊ���ǝ�
Ǡǒǲǝ�ǙǘǗǒǐǊǌǊǳǊ��ǌǚǏǫǊǳǊ�ǒ�ǘǖǊǕǘǌǊǐǊǌǊǳǊ�
ǎǚǝǍǒǟ��ǒ�ǘǗǘǖ�ǘǋǕǒǔǝ�ǗǊǛǒǲǊ�ǔǘǱǒ�ǎǏǠǊ�ǡǏǛǜǘ�
ǗǏ� ǙǚǏǙǘǑǗǊǱǝ� ǔǊǘ� ǜǊǔǊǌ�� Ǌ� ǜǘ� ǱǏ� ǛǘǠǒǱǊǕǗǘ�
ǗǊǛǒǲǏ� ǝ� ǘǔǌǒǚǝ� ǔǘǍ� ǍǚǝǙǊ� ǎǏǠǏ� ǌǚǢǒ�
ǙǚǒǜǒǛǊǔ�ǒ�ǒǑǘǕǊǠǒǱǝ�ǱǏǎǗǘǍ�ǛǌǘǍ�ǡǕǊǗǊ�

ƹǚǘǋǕǏǖǝ� Ǜǖǘ� ǙǚǒǛǜǝǙǒǕǒ� ǔǚǘǑ� ǎǒǛǔǝǛǒǱǝ��
ǚǊǎǒǘǗǒǠǏ�� ǍǘǛǜǘǌǊǳǊ� ǛǜǚǝǡǳǊǔǊ��
ǏǎǝǔǊǜǒǌǗǏ�ǞǒǕǖǘǌǏ��Ǌ�ǝ�ǙǕǊǗǝ� ǱǏ�ǒ�ǘǎǕǊǑǊǔ�
ǗǊ�ǙǘǑǘǚǒǢǗǝ�ǙǚǏǎǛǜǊǌǝ��ƻǌǊǔǘ�ǘǎ�ǝǡǏǗǒǔǊ�
ǒǖǊǘ� ǱǏ� ǙǚǒǕǒǔǏ� ǎǊ� ǙǚǏǙǘǑǗǊ� ǛǒǜǝǊǠǒǱǏ�
ǗǊǛǒǲǊ� ǝ� Ǜǌǘǖ� ǒǛǔǝǛǜǌǝ�� ǔǊǘ� ǒ� ǎǊ� ǗǊǫǏ�
ǕǒǡǗǒ� ǙǚǘǛǜǘǚ� ǒ� ǕǒǡǗǝ� ǘǎǍǘǌǘǚǗǘǛǜ� ǑǊ�
ǛǝǙǚǘǜǛǜǊǌǲǊǳǏ�ǗǊǛǒǲǝ��
� � � �
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ƸǍǕǏǎǗǒ�ǡǊǛǘǌǒ���

ƽǡǏǗǒǠǒ����� � Ǜǝ�����������Ǎ�ǛǊ� �ǚǘǎǒǜǏǲǒǖǊ��
ǙǘǔǊǑǊǕǒ� ǔǚǏǊǜǒǌǗǘǛǜ� ǗǊ� ǜǏǖǝ� ƮǏǔǝǙǊǐ�
�GHFRXSDJH�� ǝǑ� ǚǊǑǗǘǌǚǛǗǏ� ǖǘǜǒǌǏ�
ǙǚǒǖǏǳǝǱǝǴǒ� ǛǊǕǌǏǜǊ� ǜǏǟǗǒǔǝ� ǗǊ� ǔǊǚǜǘǗǝ��
ƽǐǒǌǊǕǒ�Ǜǖǘ�ǛǊ�ǚǘǎǒǜǏǲǒǖǊ�ǝ�ǑǊǱǏǎǗǒǡǔǘǖ�
ǚǊǎǝ�

ƵǘǚǏǊǗǊ�ƹǏǜǚǘǌǒǴ��ƴǊǜǊǚǒǗǊ�ƴǏǐǒǴ��ƽǗǊ�
ǂǜǚǋǊǠ�����

ƽǡǏǗǒǠǒ�����Ǜǝ������������ǍǘǎǒǗǏ�ǗǊ�ǘǍǕǏǎǗǘǖ�
ǡǊǛǝ� ǒǑ� ǙǚǒǚǘǎǏ� ǒ� ǎǚǝǢǜǌǊ� ƴǚǏǜǊǳǏ� ǒ�
ǔǕǊǜǗǘ�ǋǒǕǒ��ǒǛǜǚǊǐǒǌǊǡǒ�ǒ�ǔǚǘǑ�ǘǍǕǏǎǏ�Ǜǝ�
ǒǛǙǒǜǒǌǊǕǒ�ǘǎ�ǡǏǍǊ�ǑǊǌǒǛǒ�ǎǝǐǒǗǊ�ǙǚǏǫǏǗǘǍ�ǒǛǙǒǜǒǌǊǕǒ�ǘǎ�ǡǏǍǊ�ǑǊǌǒǛǒ�ǎǝǐǒǗǊ�ǙǚǏǫǏǗǘǍ�ǒǛǙǒǜǒǌǊǕǒ�ǘǎ�ǡǏǍǊ�ǑǊǌǒǛǒ�ǎǝǐǒǗǊ�ǙǚǏǫǏǗǘǍ�
ǙǝǜǊ� ǗǏǔǘǍ� ǜǏǕǊ� ǖǏǳǊǱǝǴǒ� � ǝǛǕǘǌǏ� Ǚǚǒ�
ǔǚǏǜǊǳǝ�ǜǏǕǊ�
ƹǚǌǘ� Ǜǖǘ� ǙǚǊǜǒǕǒ� ǔǚǏǜǊǳǏ� ǊǝǜǘǖǘǋǒǕǊ�
�ǒǍǚǊǡǔǏ��ǔǘǱǒ�Ǜǖǘ�ǝ�ǙǊǚǘǌǒǖǊ�ǒǛǜǘǌǚǏǖǏǗǘ�
ǙǝǢǜǊǕǒ� ǎǊ� ǛǏ� ǔǚǏǴǏ� Ǚǘ� ǍǕǊǜǔǘǱ� ǒ� ǟǚǊǙǊǌǘǱ�
ǙǘǎǕǘǑǒ�� ƱǊǜǒǖ� Ǜǖǘ� ǋǊǠǊǕǒ� ǛǊ� ǒǛǜǏ� ǌǒǛǒǗǏ�
ǚǊǌǊǗ� ǒ� ǒǑǍǝǐǌǊǗǒ� ǙǊǙǒǚ� ǎǊ� ǋǒ� ǗǊ� ǔǚǊǱǝ�
ǒǛǙǒǜǊǕǒ�ǔǚǏǜǊǳǏ�ǔǕǊǜǗǊ�ǖǏǳǊǱǝǴǒ�ǎǝǐǒǗǝ�ǒǛǙǒǜǊǕǒ�ǔǚǏǜǊǳǏ�ǔǕǊǜǗǊ�ǖǏǳǊǱǝǴǒ�ǎǝǐǒǗǝ�ǒǛǙǒǜǊǕǒ�ǔǚǏǜǊǳǏ�ǔǕǊǜǗǊ�ǖǏǳǊǱǝǴǒ�ǎǝǐǒǗǝ�
ǔǊǗǊǙǊ�ǒ�ǝǍǊǘ�ǘǛǠǒǕǘǌǊǳǊ�
ƸǌǊǱ� ǡǊǛ� ǱǏ� ǋǒǘ� ǑǊǋǊǌǊǗ� ǱǏǚ� Ǜǝ� ǘǍǕǏǎǒ� ǋǒǕǒ�
ǑǊǗǒǖǲǒǌǒ��ƻǌǒ�Ǜǖǘ�ǝǡǏǛǜǌǘǌǊǕǒ�ǝ�ǳǒǖǊ�ǒ�
ǑǊǱǏǎǗǒǡǔǒ� ǒǑǌǘǎǒǕǒ� ǑǊǔǲǝǡǔǏ� ǘ� ǔǚǏǜǊǳǝ�
ǜǏǕǊ�ǔǘǱǏ�Ǜǖǘ�ǑǊǙǒǛǊǕǒ�ǝ�ǛǌǏǛǔǏ��

ƲǌǊ�ƶǊǕǒ��ƼǊǚǊ�ƣǏǢǒǴ��ƶǒǊ�ƭǏǎǘǢǏǌ����

2Q�6FLHQFH�FODVV�Ȃ��UG�$SULO�������RXU� WHDFKHU�
GLYLGHG�XV� LQ� WZR� JURXSV� DQG�ZH� LQYHVWLJDWHG�
PDJQHWV�� IRUFHV� EHWZHHQ� PDJQHWV�� GLHUHQW�
W\SHV�RI�PDJQHWV�DQG�WKHLU�FKDUDFWHULVWLFV��:H�
XVHG� GLHUHQW� W\SHV� RI� PDJQHWV�� VXFK� DV�� D�
KRUVHVKRH�� D� EDU�PDJQHW� DQG� D� VWLFN�PDJQHW��
:H� OHDUQW� WKDW�PDJQHWV� FDQ� DWWUDFW� RQO\� LURQ��:H� OHDUQW� WKDW�PDJQHWV� FDQ� DWWUDFW� RQO\� LURQ��:H� OHDUQW� WKDW�PDJQHWV� FDQ� DWWUDFW� RQO\� LURQ��
VWHHO��QLFNHO� DQG�FREDOW��$IWHU� WKH� LQYHVWLJDWLRQ�
ZH�GUHZ�D�WDEOH�DQG�ZURWH�D�FRQFOXVLRQ�LQ�RXU�
QRWHERRNV�� ΖW�ZDV�RQH�RI� WKH�PRVW� LQWHUHVWLQJ�
6FLHQFH�FODVVHV�ZH�KDG�VR�IDU�

6XMLWK�3DODQLYDVDJDP��0DUNR�-RYDQRYLÉ����



7878

ƴǊǎǊ� ǋǒǟ� ǱǊ� ǋǒǘ� ǗǊǛǜǊǌǗǒǔ�� ǜǘ� ǋǒ�
ǒǑǍǕǏǎǊǕǘ�ǘǌǊǔǘ���

ƻǌǊǔǏ� ǢǔǘǕǛǔǏ� ǍǘǎǒǗǏ�� ǙǚǏǎ� ǔǚǊǱ� ǙǚǌǘǍ�
ǙǘǕǝǍǘǎǒǢǜǊ�� ǝǡǏǗǒǠǒ� Ǜǝ� ǝ� ǙǚǒǕǒǠǒ� ǎǊ�
ǙǘǙǝǗǏ� ǱǏǎǗǝ� ǊǗǔǏǜǝ� ǗǊ� ǜǏǖǝ� ǘǠǏǳǒǌǊǳǊ�
ǚǊǎǊ� ǗǊǛǜǊǌǗǒǔǊ�� ƻǏǖ� ǎǊǌǊǳǊ� ǔǘǗǔǚǏǜǗǒǟ��
ǛǜǚǘǍǒǟ�� ǊǕǒ� ǙǚǊǌǏǎǗǒǟ�� ǋǚǘǱǡǊǗǒǟ� ǘǠǏǗǊ�
ǗǊǛǜǊǌǗǒǠǒǖǊ� ǑǊ�ǳǒǟǘǌ�ǚǊǎ�ǗǊ� ǎǒǛǠǒǙǕǒǗǒ��ǗǊǛǜǊǌǗǒǠǒǖǊ� ǑǊ�ǳǒǟǘǌ�ǚǊǎ�ǗǊ� ǎǒǛǠǒǙǕǒǗǒ��ǗǊǛǜǊǌǗǒǠǒǖǊ� ǑǊ�ǳǒǟǘǌ�ǚǊǎ�ǗǊ� ǎǒǛǠǒǙǕǒǗǒ��
ǘǠǏǳǒǌǊǳǝ�� ǛǙǚǏǖǗǘǛǜǒ� ǎǊ� ǙǘǖǘǍǗǝ�
ǝǡǏǗǒǠǒǖǊ� ǎǊ� Ǣǜǘ� ǋǘǲǏ� ǗǊǝǡǏ� ǒ� ǚǊǑǝǖǏǱǝ�
ǍǚǊǎǒǌǘ�� ƼǏǖǝ� ǘǠǏǳǒǌǊǳǊ� ǙǚǏǎǛǜǊǌǲǊ�
ǒ� ǑǊǗǒǖǲǒǌǘǛǜ� ǛǊǖǒǟ� ǡǊǛǘǌǊ�� ƷǊǔǘǗ� ǜǘǍ�
ȌǜǏǢǔǘǍȊ� ǒ� ȌǖǝǔǘǜǚǙǗǘǍȊ� ǚǊǎǊ�� ǝǡǏǗǒǠǒ� Ǜǝ� ǝ�
ǙǚǒǕǒǠǒ�ǒ�ǎǊ�ǘǙǒǢǝ�ǔǊǔǘ�ǋǒ�ǢǔǘǕǊ��ǗǊǛǜǊǌǊ�ǒ�
ǗǊǛǜǊǌǗǒǠǒ��Ǚǘ�ǳǒǟǘǌǘǖ�ǖǒǢǲǏǳǝ�� ǜǚǏǋǊǕǘ�
ǎǊ�ǒǑǍǕǏǎǊǱǝ��Ưǌǘ�ǔǚǊǜǔǘǍ�ǙǚǘǞǒǕǊ�ǔǊǔǊǌ�ǜǚǏǋǊ�ǎǊ�ǒǑǍǕǏǎǊǱǝ��Ưǌǘ�ǔǚǊǜǔǘǍ�ǙǚǘǞǒǕǊ�ǔǊǔǊǌ�ǜǚǏǋǊ�ǎǊ�ǒǑǍǕǏǎǊǱǝ��Ưǌǘ�ǔǚǊǜǔǘǍ�ǙǚǘǞǒǕǊ�ǔǊǔǊǌ�ǜǚǏǋǊ�
ǎǊ� ǋǝǎǏ� ǗǊǛǜǊǌǗǒǔ�� ǛǊǜǔǊǗǘǍ� ǒǑ� ǐǏǲǊ� Ǜǌǒǟ�
ǗǊǢǒǟ�ǝǡǏǗǒǔǊ�

ƹǚǘǞǒǕ�ȌǔǊǔǊǌ�ǜǚǏǋǊ�ǎǊ�ǋǝǎǏȊ�ǗǊǛǜǊǌǗǒǔ

ƷǊǛǜǊǌǗǒǔ� ǔǘǱǒ� ǛǏ� ǜǚǝǎǒ� ǎǊ� ǝǡǏǗǒǠǒǖǊ� ǋǝǎǏ�
ǑǊǗǒǖǲǒǌǘ� ǗǊ� ǡǊǛǘǌǒǖǊ�� ǜǏ� ǛǊǖǒǖ� ǜǒǖ�
ǘǋǏǑǋǏǫǝǱǏ� ǙǘǑǒǜǒǌǗǝ� ǏǗǏǚǍǒǱǝ� ǗǊ� ǡǊǛǝ�� Ǌ�ǘǋǏǑǋǏǫǝǱǏ� ǙǘǑǒǜǒǌǗǝ� ǏǗǏǚǍǒǱǝ� ǗǊ� ǡǊǛǝ�� Ǌ�ǘǋǏǑǋǏǫǝǱǏ� ǙǘǑǒǜǒǌǗǝ� ǏǗǏǚǍǒǱǝ� ǗǊ� ǡǊǛǝ�� Ǌ�
Ǚǚǒǜǘǖ� ǎǘǎǊǜǗǘ� ǘǋǱǊǢǳǊǌǊ�� ǘǖǘǍǝǴǊǌǊ�
ǝǡǏǗǒǠǒǖǊ� ǎǊ� ǕǊǔǢǏ� ǗǊǝǡǏ� ǍǚǊǎǒǌǘ�� ƼǊǔǊǌ�
ǗǊǛǜǊǌǗǒǔ�ǖǘǜǒǌǒǢǏ�ǝǡǏǗǒǔǏ�ǎǊ�ǝǡǏ�ǗǏ�ǛǊǖǘ�
ǚǊǎǒ�ǎǘǋǚǏ�ǘǠǏǗǏ��ǌǏǴ�ǒ�ǚǊǎǒ�ǛǜǒǠǊǳǊ�ǑǗǊǳǊ�
ǒ� ȌǙǘǛǏǎǘǌǊǳǊ� ǘǛǗǘǌǗǒǟ� ǒǗǞǘǚǖǊǠǒǱǊ� ǑǊ�
ǐǒǌǘǜȊ��ƹǘǎǚǊǑǝǖǏǌǊ�ǛǏ�ǎǊ�ǱǏ�ǊǝǜǘǚǒǜǏǜ�ǜǊǔǌǘǍ�
ǗǊǛǜǊǌǗǒǔǊ� ǋǊǑǒǚǊǗ� ǗǊ� ǙǘǢǜǘǌǊǳǝ� ǙǚǊǌǒǕǊ�
ǗǊ�ǡǊǛǝ�ǒ�ǎǒǛǠǒǙǕǒǗǒ��ǊǕǒ�ǗǏ�ǝ�ǛǖǒǛǕǝ�ǛǕǏǙǏ�
ǙǘǛǕǝǢǗǘǛǜǒ�� ǌǏǴ� ǘǋǘǛǜǚǊǗǘǍ� ǙǚǒǟǌǊǜǊǳǊ�
ǒ� � ǌǘǫǏǗǏ�ǎǌǘǛǖǏǚǗǏ� ǔǘǖǝǗǒǔǊǠǒǱǏ�� ƽǡǏǗǒǔǝ�
ǱǏ� ǎǘǑǌǘǲǏǗǘ� ǎǊ� ǙǒǜǊ� ǔǊǎǊ� ǖǝ� ǗǏǢǜǘ� ǗǒǱǏ�
ǱǊǛǗǘ�� ǒǊǔǘ� ǛǏ� ǗǊǛǜǊǌǗǒǔǝ� ǖǘǐǏ� ǝǡǒǗǒǜǒ�
ǎǊ� ǱǏ� ǛǊǖǘ� ǍǚǊǎǒǌǘ� ǚǏǕǊǜǒǌǗǘ� ǕǊǔǘ�� ƶǗǘǍǘ�
ǙǝǜǊ�ǛǏ�ǙǘǗǊǌǲǊ�ǘǗǘ�Ǣǜǘ� ǱǏ�ǗǊǝǡǏǗǘ�ǒ�ǜǘ�ǗǊ�
ǚǊǑǕǒǡǒǜǏ� ǗǊǡǒǗǏ�� Ǌ� ǡǏǛǜǘ� ǱǏ� ǘǋǱǊǢǳǏǳǏ�
ǙǚǊǴǏǗǘ� ǒ� ǖǝǕǜǒǖǏǎǒǱǊǕǗǒǖ� ǙǚǒǔǊǑǘǖ�
ǍǚǊǎǒǌǊ� �ǞǒǕǖ�� ǛǕǒǔǏ��ǖǘǎǏǕǒ��ǖǊǜǏǚǒǱǊǕǒ� ǑǊ�
ǚǊǎ���ƣǏǎǗǘǛǜǊǌǗǘ��ǝǡǏǗǒǠǒ�ǌǘǕǏ�ǔǊǎ�ǘǛǏǜǏ�ǎǊ�ǱǏ�
ǗǊǛǜǊǌǗǒǔǝ�ǛǜǊǕǘ�ǎǊ�ǘǗǒ�ǛǌǏ�ǚǊǑǝǖǏǱǝ��ƹǘǟǌǊǕǊ�
ǝǡǏǗǒǠǒǖǊ� ǌǏǘǖǊ� ǑǗǊǡǒ� ǒ� ǖǘǜǒǌǒǢǏ� ǒǟ� ǎǊ�
ǋǝǎǝ� ǱǘǢ�ǝǛǙǏǢǗǒǱǒ��ƷǊǍǚǊǎǊ�ǗǊǔǘǗ�ǝǛǙǏǢǗǘ�
ǝǛǌǘǱǏǗǘǍ�ǍǚǊǎǒǌǊ��ǔǘǱǊ�ǗǒǱǏ�ǛǊǖǘ�ǝ�ǌǒǎǝ�ǘǠǏǗǏ��
ǡǒǗǒ�ǗǊǛǜǊǌǗǒ�ǙǚǘǠǏǛ�ǱǘǢ�ǝǛǙǏǢǗǒǱǒǖ��

ƮǊǗǒǱǏǕǊ�ƪǗǎǚǏǱǒǴ��ǙǛǒǟǘǕǘǍ�ǢǔǘǕǏ

ƽǡǏǗǒǠǒ� ���� Ǜǝ� � ���������Ǎ�� ǝ� ǕǊǋǘǚǊǜǘǚǒǱǒ�ƽǡǏǗǒǠǒ� ���� Ǜǝ� � ���������Ǎ�� ǝ� ǕǊǋǘǚǊǜǘǚǒǱǒ�ƽǡǏǗǒǠǒ� ���� Ǜǝ� � ���������Ǎ�� ǝ� ǕǊǋǘǚǊǜǘǚǒǱǒ�
ǔǚǘǑ� ǏǔǛǙǏǚǒǖǏǗǜǏ� ǘǜǔǚǒǌǊǕǒ� ǙǘǛǜǝǙǔǏ�
ǚǊǑǎǌǊǱǊǳǊ� ǛǊǛǜǘǱǊǔǊ� ǛǖǏǢǏ�� ƷǊǝǡǒǕǒ�
Ǜǝ� ǎǊ� Ǜǝ� ǜǘ� ǙǘǛǜǝǙǠǒ�� ǘǎǕǒǌǊǳǊ�� ǠǏǫǏǳǊ�
ǒ� ǞǒǕǜǚǊǠǒǱǏ�� ǔǊǘ� ǒ� ǙǘǖǘǴǝ� ǖǊǍǗǏǜǊ� ǒ�
ǗǊǏǕǏǔǜǚǒǛǊǳǏǖ���

ƼǊǚǊ�ƣǏǢǒǴ��ƶǒǊ�ƭǏǎǘǢǏǌ��ƵǘǚǏǊǗǊ�
ƹǏǜǚǘǌǒǴ����ƹǏǜǚǘǌǒǴ����ƹǏǜǚǘǌǒǴ����
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3HDFNRN�GDQFLQJ

7KLV�LV�GRVD�VHUYHG�ZLWK�VDPEDU�DQG�FRFRQXW�7KLV�LV�GRVD�VHUYHG�ZLWK�VDPEDU�DQG�FRFRQXW�7KLV�LV�GRVD�VHUYHG�ZLWK�VDPEDU�DQG�FRFRQXW�
FKXWQH\�

:KLWH�WLJHU

%Ζ5'6�$1'�$1Ζ0$/6�
7KH�SHDFRFN� LV� GHVLJQDWHG�DV� WKH�QDWLRQDO�
ELUG�RI�ΖQGLD�

7KH� PDOH� LV� FDOOHG� D� SHDFRFN�� WKH� IHPDOH�
D� SHDKHQ�� DQG� WKH� RVSULQJ� SHDFKLFNV��
7KH� PDOH� �SHDFRFN�� ΖQGLDQ� 3HDIRZO� KDV�
LULGHVFHQW� EOXH�JUHHQ� RU� JUHHQ� FRORUHG�
SOXPDJH� �ZLQJV��� 3HDIRZO� DUH� RPQLYRURXV�
DQG� HDW� PRVW� SODQW� SDUWV�� ȵRZHU� SHWDOV��
VHHG�KHDGV�� LQVHFWV�DQG�RWKHU�DUWKURSRGV��
UHSWLOHV�� DQG� DPSKLELDQV�� 0DOH� SHDFRFNV�
GDQFH�ZLWK�WKHLU�SOXPDJH�ZKHQ�WKH\�NQHZ�
WKDW�WKH�UDLQ�LV�FRPLQJ��

7KH� WLJHU� �3DQWKHU� 7LJULV�� LV� WKH� ODUJHVW� FDW�
VSHFLHV��UHDFKLQJ�D�WRWDO�ERG\�OHQJWK�RI�XS�WR�
����P�����IW��DQG�ZHLJKLQJ�XS�WR�����NJ������
OE���7KH\�DUH�WHUULWRULDO�DQG�JHQHUDOO\�VROLWDU\�
EXW� VRFLDO� DQLPDOV�� RIWHQ� UHTXLULQJ� ODUJH�
FRQWLJXRXV� DUHDV� RI� KDELWDW� WKDW� VXSSRUW�
WKHLU� SUH\� UHTXLUHPHQWV�� 7KHUH� DUH� :KLWH�
WLJHUV�� 5R\DO� EHQJDO� WLJHUV� LQ� ΖQGLD�ΖQ� ΖQGLD�
NLOOLQJ�WLJHUV�DQG�RWKHU�DQLPDOV�LV�D�FULPH�

*$0(6�3/$<('�Ζ1�Ζ1'Ζ$

��ΖQGLDȇV�WUDGLWLRQDO�VSRUW�LV�+RFNH\��ΖQ�ΖQGLD��
VHYHUDO� WUDGLWLRQDO� VSRUWV� UHPDLQ� IDLUO\�
SRSXODU��VXFK�DV�NDEDGGL��NRKO�NRKO��SHKOYDQL�
DQG�JLOOL�GQGD��2WKHU�VSRUWV�LQ�ZKLFK�ΖQGLDQV�
KDYH� VXFFHHGHG� LQWHUQDWLRQDOO\� LQFOXGH�
EDGPLQWRQ�� ER[LQJ� DQG�ZUHVWOLQJ�� )RRWEDOO�
LV� SRSXODU� LQ� :HVW� %HQJDO�� *RD�� 7DPLO�
1DGX��.HUDOD��DQG�WKH�QRUWK�HDVWHUQ�VWDWHV��
3RSXODU�JDPHV�SOD\HG� LQ� ΖQGLD�DUH�&ULFNHW��
+RFNH\��)RRWEDOO��%R[LQJ��%DGPLQWRQ��&KHVV��
DQG�7HQQLV�

)22'��$1'�/$1*8$*(6�Ζ1�Ζ1'Ζ$

5LFH� DQG�ZKHDW� DUH� WKH�PDLQ� FURSV� JURZQ�
LQ� LQGLD�ΖQ�1RUWK� ΖQGLD� SHRSOH� HDW� FKDSDWWL��
&KDSDWWL�PHDQV�ΖQGLDQ�ȵDW�EUHDG��ΖQ�6RXWKHUQ�
SDUWV� RI� ΖQGLD�� SHRSOH� PDLQO\� HDW� LGO\� IRU�
EUHDNIDVW�� ΖGO\� LV�D�VWHDPHG�ULFH�FDNH�PDGH�
ZLWK�D�EDWWHU�PDGH�RI�ULFH�DQG�UXHG�GKDO��

7KLV�LV�GRVD�VHUYHG�ZLWK�VDPEDU�DQG�FRFRQXW�
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ΖQ�6RXWK�ΖQGLD��GRVH�LV�D�IDPRXV�GLVK��'RVH�LV�D�FULVS\�DQG�VDYRU\�SDQ�FDNH��ΖWCV�WDNHQ�DORQJ�
ZLWK�FKXWQH\�DQG�VDPEDU��$OO�RYHU�ΖQGLD��ELU\DQL�LV�ULFH��PL[WXUH�RI�VSLFHV�DQG�YHJHWDEOHV��
PXWWRQ��FKLFNHQ�HJJ��ΖQGLDQ�VZHHWV�DUH�PRVW�SRSXODU�DOO�RYHU�WKH�ZRUOG��7KH�PRVW�Ζ�OLNH�LV�
NDMX�NDWOL�DQG�JXODE�MDPXQ�
�
7KHUH�DUH����ODQJXDJHV�ZLWK�VFULSWV��7KH�ODQJXDJHV�DUH�$VVDPHVH��%HQJDOL��%RGUR��'RJULE��
*XMDUDWL��+LQGL��.DQQDGD��.DVKPLUL��.RQNDQL��0DLWKLOL��0DOD\DODP��0DQLSXUL��0DUDWKL��1HSDOL��
2UL\D��3XQMDEL��6DQVNULW��6DQWDOL��6LQGKL��7DPLO��7HOXJX��DQG�8UGX��7KH�RɝFLDO�ODQJXDJH�LV�+LQGL�
DQG�(QJOLVK��7DPLO�LV�WKH�ROGHVW�ODQJXDJH�LQ�ΖQGLD��%XW�PRVW�SHRSOH�VD\�6DQVNULW�LV�WKH�ROGHVW�
ODQJXDJH�LQ�ΖQGLD��0\�PRWKHU�WRQJXH�LV�7DPLO��0RVW�RI�WKH�VWDWHV�KDYH�WKHLU�RZQ�ODQJXDJH��

6XMLWK�3DODQLYDVDJDP����

ƼƪƴƶƲǁƯƥƪ���

ƭǚǊǎǛǔǘ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǒǛǜǘǚǒǱǏ

ƸǙǢǜǒǗǛǔǘ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǒǛǜǘǚǒǱǏ�ǱǏ�ǘǎǚǐǊǗǘ�
����������� Ǎǘǎ�� ǝ� Ƹǂ� ��ƬǕǊǎǒǖǒǚ� ƷǊǑǘǚȊ��
ƹǘǟǌǊǲǝǱǏǖǘ� ƣǘǌǊǗǝ� ƭǊǌǚǒǕǘǌǒǴ� ����� ƫǘǍǎǊǗǊ�
ƼǘǖǒǴǊ� ����� ƾǏǎǘǚǊ� ƮǝǍǊǕǒǴǊ� ����� ƻǏǚǍǏǱǊ�
ƹǏǜǚǘǌǒǴǊ� ����� � ƼǚǏǴǏ� ǖǏǛǜǘ� ǒ� ǙǕǊǛǖǊǗ� ǗǊ�
ƭǚǊǎǛǔǘ� ǜǊǔǖǒǡǏǳǏ� ǒǑǋǘǚǒǕǒ� Ǜǝ� ƶǊǜǏǱǊ�
ưǒǌǔǘǌǒǴ������ƝǘǚǫǏ�ƬǏǕǒǡǔǘǌǒǴ�����ǒ�ƶǒǕǘǢ�ưǒǌǔǘǌǒǴ������ƝǘǚǫǏ�ƬǏǕǒǡǔǘǌǒǴ�����ǒ�ƶǒǕǘǢ�
ƺǘǎǒǴ������ƫǚǊǌǘ�ǑǊ�ǳǒǟ�

ƭǚǊǎǛǔǘ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǒǛǜǘǚǒǱǏ�ǱǏ�ǘǎǚǐǊǗǘ�����
ǊǙǚǒǕǊ�������ǍǘǎǒǗǏ�ǝ�Ƹǂ�Ȍ����ǘǔǜǘǋǊǚȊ��ƹǘǛǕǏ�
ǝǛǙǏǟǊ�ǗǊ�ƸǙǢǜǒǗǛǔǘǖ�ǜǊǔǖǒǡǏǳǝ��ǗǊǢǝ�ǢǔǘǕǝ�
Ǜǝ�ǙǚǏǎǛǜǊǌǲǊǕǒ�ƝǘǚǫǏ�ƬǏǕǒǡǔǘǌǒǴ������ƶǊǜǏǱǊ�
ưǒǌǔǘǌǒǴ�����ǒ�ƶǒǕǘǢ�ƺǘǎǒǴ������ƹǘǛǜǒǍǕǒ�Ǜǝ�
ǑǊǙǊǐǏǗǏ�ǚǏǑǝǕǜǊǜǏ�ǗǊ�ǔǘǱǒǖǊ�ǒǖ�ǡǏǛǜǒǜǊǖǘ���ǑǊǙǊǐǏǗǏ�ǚǏǑǝǕǜǊǜǏ�ǗǊ�ǔǘǱǒǖǊ�ǒǖ�ǡǏǛǜǒǜǊǖǘ���ǑǊǙǊǐǏǗǏ�ǚǏǑǝǕǜǊǜǏ�ǗǊ�ǔǘǱǒǖǊ�ǒǖ�ǡǏǛǜǒǜǊǖǘ���

ƣǘǌǊǗǊ�ƹǝǙǘǌǊǠ����

ƼǊǔǖǒǡǏǳǏ�ǒǑ�ǍǏǘǍǚǊǞǒǱǏ

ƽ�Ƹǂ� ��ƝǘǚǫǏ�ƴǚǛǜǒǴȊ� ǘǎǚǐǊǗǘ� ǱǏ�ƸǙǢǜǒǗǛǔǘ�
ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǍǏǘǍǚǊǞǒǱǏ������������Ǎǘǎ��ƷǊǢǒ�
ǜǊǔǖǒǡǊǚǒ�Ǜǝ�ǘǛǜǌǊǚǒǕǒ�ǛǱǊǱǊǗ�ǝǛǙǏǟ�ǒ�ǒǛǙǝǗǒǕǒ�
ǛǌǘǱǝ�ǗǊǛǜǊǌǗǒǠǝ�ǒ�ǗǊǢǝ�ǢǔǘǕǝ�ǙǘǗǘǛǘǖ��ƻǏǚǍǏǱ�ǛǌǘǱǝ�ǗǊǛǜǊǌǗǒǠǝ�ǒ�ǗǊǢǝ�ǢǔǘǕǝ�ǙǘǗǘǛǘǖ��ƻǏǚǍǏǱ�ǛǌǘǱǝ�ǗǊǛǜǊǌǗǒǠǝ�ǒ�ǗǊǢǝ�ǢǔǘǕǝ�ǙǘǗǘǛǘǖ��ƻǏǚǍǏǱ�
ƹǏǜǚǘǌǒǴ���� ǱǏ� ǘǛǜǌǊǚǒǘ� � ǎǘǋǊǚ� ǚǏǑǝǕǜǊǜ�� Ǌ�
ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ�����ǒ�ƶǊǚǔǘ�ƶǒǕǘǢǏǌǒǴ�����
Ǜǝ�ǘǛǌǘǱǒǕǒ����ǖǏǛǜǘ�ǒ�ǙǕǊǛǒǚǊǕǒ�ǛǏ�ǗǊ�ƭǚǊǎǛǔǘ�
ǜǊǔǖǒǡǏǳǏ��ƻǌǏ�ǡǏǛǜǒǜǔǏ�

ƣǘǌǊǗǊ�ƭǊǌǚǒǕǘǌǒǴ����

ƼǊǔǖǒǡǏǳǏ�ǒǑ� ǛǚǙǛǔǘǍ� ǱǏǑǒǔǊ�ǒ� ǱǏǑǒǡǔǏ�
ǔǝǕǜǝǚǏ

ƼǊǔǖǒǡǏǳǏ�ǒǑ�ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ�ǒ�ǱǏǑǒǡǔǏ�ǔǝǕǜǝǚǏ�
ǱǏ� ǘǎǚǐǊǗǘ� ��� ǖǊǚǜǊ� ������ ǍǘǎǒǗǏ��ƶǘǐǏǖǘ� ǛǏ�
ǙǘǟǌǊǕǒǜǒ�ǚǏǑǝǕǜǊǜǒǖǊ�ƽǗǏ�ǁǘǕǒǴ� �����ƶǊǜǒǱǏ�
ƶǊǚǒǴǊ������ƹǊǌǕǊ�ƣǘǜǒǴǊ�����ǒ�ƯǕǕǏ�ƴǚǙǘǜǒǴ�����
ƪǗǊ�ƫǊǋǒǴ�����ǱǏ�ǒǖǊǕǊ�ǖǊǔǛǒǖǊǕǊǗ�ǋǚǘǱ�ǙǘǏǗǊ�
ǒ� ǘǛǌǘǱǒǕǊ� ��� ǖǏǛǜǘ�� ƼǊǚǊ� ǁǘǕǒǴ� ���� ǒ� ƶǊǱǊ�
ƶǒǕǘǢǏǌǒǴ�����ǜǚǏǴǏ�ǖǏǛǜǘ�

ƷǊǢǏ�ǜǚǒ�ǎǏǌǘǱǡǒǠǏ�ǴǏ�ǛǏ����������Ǎ��ǜǊǔǖǒǡǒǜǒ�
ǗǊ�ƭǚǊǎǛǔǘǖ�ǜǊǔǖǒǡǏǳǝ�

ƷǊ� ƭǚǊǎǛǔǘǖ� ǜǊǔǖǒǡǏǳǝ� ǒǑ� ǛǚǙǛǔǘǍ� ǱǏǑǒǔǊ��
ǔǘǱǏ� ǱǏ� ǘǎǚǐǊǗǘ� ���������Ǎ�� ǝ� ƸǢ� ��ƮǝǢǔǘ�
ƺǊǎǘǌǒǴ���ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ�ǱǏ�ǘǛǌǘǱǒǕǊ����ǖǏǛǜǘ��
ƹǘǟǌǊǲǝǱǏǖǘ�ƪǗǝ�ƫǊǋǒǴ�����ǒ�ƼǊǚǝ�ǁǘǕǒǴ�����
� � � � �

ƶǊǚǒǱǊ�ƶǒǕǒǴ����

ƭǚǊǎǛǔǘ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǍǏǘǍǚǊǞǒǱǏ
ƭǚǊǎǛǔǘ� ǜǊǔǖǒǡǏǳǏ� ǒǑ� ǍǏǘǍǚǊǞǒǱǏ� ǛǏ�
ǘǎǚǐǊǕǘ� ǝ� ǗǏǎǏǲǝ� ����������� ǝ� ƸǛǗǘǌǗǘǱ�
ǢǔǘǕǒ���ƻǌǏǜǘǑǊǚ�ƶǒǕǏǜǒǴȊ��Ǌ�ǗǊ�ǜǊǔǖǒǡǏǳǝ�
Ǜǝ�ǝǡǏǛǜǌǘǌǊǕǒ�ǝǡǏǗǒǠǒ�ƶǊǚǔǘ�ƶǒǕǘǢǏǌǒǴ�
����ǒ�ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ������ƸǋǘǱǏ�Ǜǝ�ǙǘǛǜǒǍǕǒ�
ǛǱǊǱǗǏ� ǚǏǑǝǕǜǊǜǏ�� ƶǊǚǔǘ� ǱǏ� ǒǖǊǘ� ��� ǙǘǏǗǊ�
ǒ� ǘǛǌǘǱǒǘ� ǜǚǏǴǏ� ǖǏǛǜǘ�� ƶǊǱǊ� ǱǏ� ǒǖǊǕǊ� ���
ǙǘǏǗǊ�� ǘǛǌǘǱǒǕǊ� Ǚǚǌǘ� ǖǏǛǜǘ� ǒ� ǙǚǘǢǕǊ� ǗǊ�ǙǘǏǗǊ�� ǘǛǌǘǱǒǕǊ� Ǚǚǌǘ� ǖǏǛǜǘ� ǒ� ǙǚǘǢǕǊ� ǗǊ�ǙǘǏǗǊ�� ǘǛǌǘǱǒǕǊ� Ǚǚǌǘ� ǖǏǛǜǘ� ǒ� ǙǚǘǢǕǊ� ǗǊ�
ƺǏǙǝǋǕǒǡǔǘ�ǜǊǔǖǒǡǏǳǏ�ǔǘǱǏ�ǴǏ�ǛǏ�ǘǎǚǐǊǜǒ�ǝ�
ƹǘǐǊǚǏǌǠǝ�
� � ƯǕǕǊ�ƴǚǖǙǘǜǒǴ����

ƺǏǙǝǋǕǒǡǔǘ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǍǏǘǍǚǊǞǒǱǏ

ƽ� ƹǘǐǊǚǏǌǠǝ� ǱǏ� ǘǎǚǐǊǗǘ� ƺǏǙǝǋǕǒǡǔǘ�
ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǍǏǘǍǚǊǞǒǱǏ�����������Ǎ��ƷǊǢǊ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǍǏǘǍǚǊǞǒǱǏ�����������Ǎ��ƷǊǢǊ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǍǏǘǍǚǊǞǒǱǏ�����������Ǎ��ƷǊǢǊ�
ƶǊǱǊ� ƶǒǕǘǢǏǌǒǴ� ���� ǙǚǘǛǕǊǌǒǕǊ� ǱǏ� ǗǊǢǝ�
ǢǔǘǕǝ� ǘǛǜǌǊǚǒǌǢǒ� ǚǏǑǝǕǜǊǜ� ǘǎ� � ����� ƻǌǏ�
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ǡǏǛǜǒǜǔǏ�ǑǊ�ƶǊǱǝ�ǒ�ǗǊǛǜǊǌǗǒǠǝ�ƴǊǴǝ�
� �

ƯǕǕǊ�ƴǚǖǙǘǜǒǴ����

ƷǊ� ƶǒǛǕǒǢǒǗǘǖ� ǞǒǗǊǕǗǘǖ� ǜǊǔǖǒǡǏǳǝ��
ǔǘǱǏ� ǱǏ� ǘǎǚǐǊǗǘ� ���� ��� ������ ǍǘǎǒǗǏ�� ǗǊǢǊ�
ǝǡǏǗǒǠǊ� ƶǒǊ� ƼǚǒǞǝǗǘǌǒǴ� ���� ǘǛǌǘǱǒǕǊ� ǱǏ�
ǎǚǝǍǝ� ǗǊǍǚǊǎǝ�� ƽ� ǞǒǗǊǕǝ� ǱǏ� ǝǡǏǛǜǌǘǌǊǕǘ�

ǡǏǜǚǗǊǏǛǜǘǚǘ� ǝǡǏǗǒǔǊ� ǜǚǏǴǏǍ� ǚǊǑǚǏǎǊ�
ǒǑ� ǠǏǕǏ� ƻǚǋǒǱǏ�� ƸǗǒ� Ǜǝ�� ǙǚǏǜǟǘǎǗǘ��ǒǑ� ǠǏǕǏ� ƻǚǋǒǱǏ�� ƸǗǒ� Ǜǝ�� ǙǚǏǜǟǘǎǗǘ��
ǗǊ� ǢǔǘǕǛǔǒǖ� ǜǊǔǖǒǡǏǳǒǖǊ� ǘǛǌǘǱǒǕǒ�
ǖǊǔǛǒǖǊǕǗǒǟ�����ǋǘǎǘǌǊ�

ƶǒǊ� ǗǊǛ� ǱǏ� ǌǏǘǖǊ� ǘǋǚǊǎǘǌǊǕǊ� ǛǌǘǱǒǖ�
ǙǕǊǛǖǊǗǘǖ��ǁǏǛǜǒǜǊǖǘ�ǱǘǱ�ǘǎ�ǛǚǠǊ�
� � � � �

ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����

ƬǝǔǘǌǊ�ǑǊǎǝǐǋǒǗǊ�ǗǊǢ�ǍǘǛǜ

ƹǘǡǏǜǔǘǖ�ǢǔǘǕǛǔǏ�ǍǘǎǒǗǏ�ǋǒǕǒ�Ǜǖǘ�ǍǘǛǜǒ�ƬǝǔǘǌǏ�ǑǊǎǝǐǋǒǗǏ��ƻǝǛǚǏǜ�ǛǊ�Ǎ��ƶǊǜǒǠǔǒǖ�
ǋǒǕǘ�ǱǏ�ǗǏǑǊǋǘǚǊǌǗǘ�ǒǛǔǝǛǜǌǘ�ǒ�ǑǊ�ǗǊǢǏ�ǘǛǗǘǌǠǏ�ǒ�ǑǊ�ǍǒǖǗǊǑǒǱǊǕǠǏ��

ƽ�ǝǜǘǚǊǔ������������Ǎ���ǍǫǊ�ƤǒǲǊǗǊ�ƻǒǖǒǴ��ǔǳǒǐǏǌǗǒǠǒ�ƭǘǚǎǊǗǊ�ƶǊǕǏǜǒǴ�ǒ�ƫǘǐǒǎǊǚ�ƽ�ǝǜǘǚǊǔ������������Ǎ���ǍǫǊ�ƤǒǲǊǗǊ�ƻǒǖǒǴ��ǔǳǒǐǏǌǗǒǠǒ�ƭǘǚǎǊǗǊ�ƶǊǕǏǜǒǴ�ǒ�ƫǘǐǒǎǊǚ�ƽ�ǝǜǘǚǊǔ������������Ǎ���ǍǫǊ�ƤǒǲǊǗǊ�ƻǒǖǒǴ��ǔǳǒǐǏǌǗǒǠǒ�ƭǘǚǎǊǗǊ�ƶǊǕǏǜǒǴ�ǒ�ƫǘǐǒǎǊǚ�
ƹǏǢǏǌ� ǋǒǕǒ� Ǜǝ� ǔǘǎ� ǗǊǛ� ǒ� ǎǚǝǐǒǕǒ� ǛǏ� ǛǊ� ǗǊǢǒǖ� ǝǡǏǗǒǠǒǖǊ�� ǌǏǢǜǒǖ� ǙǏǚǘǖ� ǒ�
ǲǝǋǒǜǏǲǒǖǊ�ǔǳǒǍǏ��ƷǊǛǜǊǌǗǒǠǊ�ƬǏǛǗǊ�ƵǝǔǘǌǒǴ�ǱǏ��ǗǊǱǊǌǲǝǱǝǴǒ�ǗǊǢǏ�ǍǘǛǜǏ��ǒǛǜǊǔǕǊ�
ǑǗǊǡǊǱ� ǘǌǏ� ǍǘǎǒǗǏ� ǑǋǘǍ� ����� ǍǘǎǒǢǳǒǠǏ� ǘǎ� ǘǋǱǊǌǲǒǌǊǳǊ� Ƭǝǔǘǌǒǟ� ǎǏǕǊ� ǔǘǱǒǖǊ� ǱǏ�
ǗǊǱǊǌǒǘ� ǚǏǞǘǚǖǝ� ǙǒǛǖǊ� ǒ� ǚǊǎ� ǗǊ� ǛǊǔǝǙǲǊǳǝ� ǗǊǚǘǎǗǒǟ� ǝǖǘǜǌǘǚǒǗǊ� �� ��ƹǒǛǖǏǗǒǠǏ�
ǛǏǚǋǛǔǘǍǊ� ǱǏǑǒǔǊ� Ǚǘ� Ǎǘǌǘǚǝ� ǙǚǘǛǜǘǍǊ� ǗǊǚǘǎǊ� ǗǊǙǒǛǊǗǝȊ� ǒ� ��ƶǊǕǏ� ǙǚǘǛǜǘǗǊǚǘǎǗǏ�
ǛǕǊǌǏǗǘ�ǛǏǚǋǛǔǏ�ǙǱǏǛǗǊǚǒǠǏȊ��

ƭǫǊ�ƻǒǖǒǴ�ǱǏ�ǙǚǏǎǛǜǊǌǒǕǊ���ƮǊǗǒǠǝ�ǑǊ�ǖǕǊǎǏȊ��ǡǊǛǘǙǒǛ�ǑǊ�ǎǏǠǝ��ƹǘǑǌǊǕǊ�ǱǏ�ǜǊǕǏǗǜǘǌǊǗǏ�ƭǫǊ�ƻǒǖǒǴ�ǱǏ�ǙǚǏǎǛǜǊǌǒǕǊ���ƮǊǗǒǠǝ�ǑǊ�ǖǕǊǎǏȊ��ǡǊǛǘǙǒǛ�ǑǊ�ǎǏǠǝ��ƹǘǑǌǊǕǊ�ǱǏ�ǜǊǕǏǗǜǘǌǊǗǏ�
ǝǡǏǗǒǔǏ�ǎǊ� ǛǊǚǊǫǝǱǝ� ǛǊ�Ƭǝǔǘǌǘǖ�ǑǊǎǝǐǋǒǗǘǖ�ǔǘǱǊ� ǱǏ�ǘǋǱǊǌǲǝǱǏ��ƹǚǘǡǒǜǊǕǊ� ǱǏ�ǙǏǛǖǏ�
ǒ�ǙǚǒǡǏ�ǔǘǱǒǖǊ�ǱǏ�ǑǊǒǗǜǏǚǏǛǘǌǊǕǊ�ǝǡǏǗǒǔǏ�ǑǊ�ǘǌǊǱ�ǡǊǛǘǙǒǛ��ƴǳǒǐǏǌǗǒǠǒ�Ǜǝ�ǡǒǜǊǕǒ�
ǛǌǘǱǊ�ǎǏǕǊ�ǒ��ǎǘǋǒǕǒ�ǊǙǕǊǝǑǏ��ǊǕǒ�Ǜǝ�ǒ�ǊǙǕǊǝǑǘǖ�ǙǘǑǎǚǊǌǒǕǒ�ǗǊǢǏ�ǖǕǊǎǏ�ǛǙǒǛǊǜǏǲǒǠǏ�
Ȃ�ƣǘǌǊǗǝ�ƭǊǌǚǒǕǘǌǒǴ��ƬǒǔǜǘǚǒǱǝ�ƺǒǛǜǒǴ�ǒ�ƶǊǚǒǱǝ�ƬǝǔǊǎǒǗǘǌǒǴ�
� � � � � �

ƹǏǜǊǚ�ƺǊǎǘǱǏǌǒǴ����
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ǔǊǎǊ�ǚǊǎǒǢ�ǗǏǢǜǘ�Ǣǜǘ�ǌǘǕǒǢ��Ǐǚ�ǜǏ�ǜǘ�ǌǒǢǏ�
ǑǊǗǒǖǊ�ǒ� ǱǏǚ�ǗǊ� ǜǘ�ǌǒǢǏ�ǘǋǚǊǴǊǢ�ǙǊǐǳǝ��
ƶǘǜǒǌ�ǖǘǚǊ�ǎǊ�ǙǘǛǜǘǱǒ�ǱǏǚ�Ǌǔǘ�ǒǖǊǢ�ǖǘǜǒǌ��ƶǘǜǒǌ�ǖǘǚǊ�ǎǊ�ǙǘǛǜǘǱǒ�ǱǏǚ�Ǌǔǘ�ǒǖǊǢ�ǖǘǜǒǌ��ƶǘǜǒǌ�ǖǘǚǊ�ǎǊ�ǙǘǛǜǘǱǒ�ǱǏǚ�Ǌǔǘ�ǒǖǊǢ�ǖǘǜǒǌ��
ǔǊǘ�Ǣǜǘ� ǱǏ��ǚǏǠǒǖǘ��ǙǏǜǒǠǊ��ǔǘǗǠǏǗǜǚǊǠǒǱǊ�
ǜǒ�ǱǏ�ǋǘǲǊ��ƪǔǘ�ǜǒ�ǱǏ�ǖǘǜǒǌ�ǎǊ�ǑǊǛǏǗǒǢ�ǗǏǔǘǍ�
ǎǚǝǍǊ�ǝ�ǚǊǑǚǏǎǝ��ǘǗǎǊ�ǴǏǢ�ǜǒ�ǜǘ�ǎǊ�ǙǚǒǡǊǢ�
ǙǚǏǎ� ǘǍǕǏǎǊǕǘǖ�� ǎǊ� ǌǒǎǒǢ� ǔǊǔǘ� ǒǑǍǕǏǎǊǢ�
ǔǊǎ�ǍǘǌǘǚǒǢ�

ƮǊ�Ǖǒ�ǱǏ�ǒǛǜǒǗǊ�ǎǊ�ǡǘǔǘǕǊǎǊ�ǙǘǖǊǐǏ�ǎǊ�
ǛǏ�ǔǘǗǠǏǗǜǚǒǢǏǖǘ"
ǁǘǔǘǕǊǎǊ� ǎǊǱǏ� ǘǛǏǴǊǱ� ǑǊǎǘǌǘǲǛǜǌǊ�� Ǌ� ǒ�
ǞǒǑǒǡǔǒ� ǘǛǕǘǋǊǫǊ� ǟǘǚǖǘǗǏ� ǑǊǎǘǌǘǲǛǜǌǊ��
�ƱǊǜǘ�� ǔǊǎ� Ǜǒ� ǜǝǐǊǗ�� ǝǑǖǒ� ǔǘǠǔǒǠǝ�ǒǕǒ�ǚǏǎ�
ǡǘǔǘǕǊǎǏ��ǊǕǒ�ǗǏǖǘǱ�ǎǊ�ǱǏ�ǙǘǱǏǎǏǢ�ǠǏǕǝ�

ƬǊǢ�ǛǊǌǏǜ�ǑǊ�ǑǎǚǊǌǘ�ǎǏǜǒǳǛǜǌǘ
ƼǚǏǋǊ� ǖǗǘǍǘ� ǎǊ� ǛǏ� ǒǍǚǊǜǏ�� ǎǊ� ǛǏ� ǎǚǝǐǒǜǏ��ƼǚǏǋǊ� ǖǗǘǍǘ� ǎǊ� ǛǏ� ǒǍǚǊǜǏ�� ǎǊ� ǛǏ� ǎǚǝǐǒǜǏ��ƼǚǏǋǊ� ǖǗǘǍǘ� ǎǊ� ǛǏ� ǒǍǚǊǜǏ�� ǎǊ� ǛǏ� ǎǚǝǐǒǜǏ��
ǔǚǘǑ�ǒǍǚǝ�ǛǏ�ǖǗǘǍǘ�ǝǡǒ��ƼǚǏǋǊ�ǎǊ�ǛǏ�ǎǚǝǐǒǜǏ��
ǙǚǒǡǊǜǏ��ǛǌǏ�ǎǊ�ǝǙǒǱǊǜǏ�ǘǔǘ�ǛǏǋǏ��ƮǊ�ǘǛǏǜǒǜǏ�
ǒ� ǔǊǎǊ� ǛǏ� ǙǚǘǕǏǴǏ� ǋǝǎǒ� ǒ� ǔǊǔǘ� ǛǏ� ǋǝǎǒ� ǒ�
ǔǘǱǊ�ǋǒǲǡǒǠǊ�ǔǊǎ�ǚǊǛǜǏ���ƸǛǏǜǒǜǏ�ǐǒǌǘǜ�ǘǔǘ�
ǛǏǋǏ�

ƴǘǱǒ�ǱǏ�ǗǊǱǜǏǐǒ�ǛǕǝǡǊǱ�ǔǘǱǒ�ǛǜǏ�ǒǖǊǕǒ"
ƲǖǊ�ǖǗǘǍǘ�ǜǝǐǗǒǟ�ǒ�ǚǝǐǗǒǟ�ǛǕǝǡǊǱǏǌǊ��ƽǌHǔ�ƲǖǊ�ǖǗǘǍǘ�ǜǝǐǗǒǟ�ǒ�ǚǝǐǗǒǟ�ǛǕǝǡǊǱǏǌǊ��ƽǌHǔ�ƲǖǊ�ǖǗǘǍǘ�ǜǝǐǗǒǟ�ǒ�ǚǝǐǗǒǟ�ǛǕǝǡǊǱǏǌǊ��ƽǌHǔ�
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ǜǘ� ǌǒǢǏ� ǝ� ǐǒǌǘǜǝ� ǗǒǛǊǖ� ǝǚǊǎǒǕǊ�� Ʋ� ǘǗǎǊ�
ǙǘǡǏǕǏ� Ǜǝ� ǗǏǔǏ� ǍǕǊǌǘǋǘǲǏ�� ǗǊ� ǔǚǊǱǝ� ǜǘ� ǛǏ�
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ǖǏǎǒǠǒǗǏ"
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ǖǏǎǒǠǒǗǝ�Ȋ� ƶǘǚǊǖ� ǎǊ� ǙǚǒǑǗǊǖ� ǎǊ� ǛǊǖ�
ǝǌǏǔ� ǌǘǕǏǕǊ� ǎǊ�ǙǘǖǊǐǏǖ�ǎǚǝǍǒǖǊ�ǒ� ǝǌǏǔ�
ǛǊǖ� ǛǏ� ǎǒǌǗǘ� ǘǛǏǴǊǕǊ� ǝ� ǘǚǎǒǗǊǠǒǱǊǖǊ��ǛǊǖ� ǛǏ� ǎǒǌǗǘ� ǘǛǏǴǊǕǊ� ǝ� ǘǚǎǒǗǊǠǒǱǊǖǊ��ǛǊǖ� ǛǏ� ǎǒǌǗǘ� ǘǛǏǴǊǕǊ� ǝ� ǘǚǎǒǗǊǠǒǱǊǖǊ��
ƷǊ� ǛǒǛǜǏǖǊǜǛǔǒǖ� ǙǚǏǍǕǏǎǒǖǊ� ǝǌǏǔ� ǛǊǖ�
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ǎǘǋǚǘǜǘǖ�

ƴǊǎǊ� ǛǜǏ� ǘǎǕǝǡǒǕǒ� ǎǊ� ǴǏǜǏ� ǋǒǜǒ�
ǙǏǎǒǱǊǜǊǚ"
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ƴǊǔǘ� ǱǏ� ǎǘǢǕǘ� ǎǘ� ǛǊǚǊǎǳǏ� ǛǊ� ǗǊǢǘǖ�
ǢǔǘǕǘǖ"
ǂǔǘǕǊ�ǛǏ�ǘǙǚǏǎǏǕǒǕǊ�ǑǊ�ǗǊǢ�Ʈǘǖ�ǑǎǚǊǌǲǊ��
Ǌ� ǱǊ� ǛǊǖ� ǜǊǎ� ǌǘǎǒǕǊ� ǙǏǎǒǱǊǜǚǒǱǝ� � ƮǘǖǊ��
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ǛǒǛǜǏǖǊǜǛǔǒ�ǙǚǏǍǕǏǎ�ǙǚǌǏ�ǍǏǗǏǚǊǠǒǱǏ�ǘǌǏ�
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ǎǘǕǊǑǒǕǊ� ǛǊǖǘ� ǱǊ�� ǌǏǴ� ǒ� ǖǏǎǒǠǒǗǛǔǊ�ǎǘǕǊǑǒǕǊ� ǛǊǖǘ� ǱǊ�� ǌǏǴ� ǒ� ǖǏǎǒǠǒǗǛǔǊ�ǎǘǕǊǑǒǕǊ� ǛǊǖǘ� ǱǊ�� ǌǏǴ� ǒ� ǖǏǎǒǠǒǗǛǔǊ�
ǛǏǛǜǚǊ�� ǍǒǗǏǔǘǕǘǍ�� ǎǘǕǊǑǒǘ� ǱǏ� ǒ� ǙǛǒǟǘǕǘǍ�
ǔǊǘ� ǒ�ǲǝǎǒ� ǒǑ� ǕǊǋǘǚǊǜǘǚǒǱǏ�� ƲǖǊǕǒ� Ǜǖǘ�
ǚǊǑǗǏ� ǚǊǎǒǘǗǒǠǏ� ǜǊǔǘ� ǎǊ� Ǜǖǘ� ǋǒǕǒ� ǠǏǘ�
ǎǊǗ�ǝ�ǌǊǢǘǱ�ǢǔǘǕǒ�

ƴǘǱǒ� ǱǏ� ǌǊǢ� ǛǊǌǏǜ� ǑǊ� ǎǘǋǚǝ�
ǔǘǗǠǏǗǜǚǊǠǒǱǝ"
Ƽǘ� ǛǏ� ǙǘǕǊǔǘ� ǚǊǑǌǒǱǊ�� ǝǡǒ� ǒ� ǝǌǏǔ� Ǜǒ�Ƽǘ� ǛǏ� ǙǘǕǊǔǘ� ǚǊǑǌǒǱǊ�� ǝǡǒ� ǒ� ǝǌǏǔ� Ǜǒ�Ƽǘ� ǛǏ� ǙǘǕǊǔǘ� ǚǊǑǌǒǱǊ�� ǝǡǒ� ǒ� ǝǌǏǔ� Ǜǒ�
ǔǘǗǠǏǗǜǚǒǛǊǗǒǱǒ��ǛǖǒǚǏǗǒǱǒ�ǒ�ǝǛǖǏǚǏǗǒǱǒ�
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ǂǜǊ�ǱǏ�ǗǊǱǕǏǙǢǏ�ǝ�ƬǊǢǘǱ�ǔǊǚǒǱǏǚǒ"
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� � � � ƺǊǑǍǘǌǘǚ�ǌǘǎǒǕǏ�

����������ƪǗǊ�ƫǊǋǒǴ��ƶǊǚǜǊ�ƬǝǡǒǴǏǌǒǴ��ƶǒǕǒǠǊ�ƭǊǑǒǋǊǚǊ��ƣǘǌǊǗǊ�ƭǊǌǚǒǕǘǌǒǴ����
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ƶǒǕǒǠǊ�ƭǊǑǒǋǊǚǊ����

ƷǘǌǘǍǘǎǒǢǳǒ�Ǣǘǝ�ǙǚǘǍǚǊǖ
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ƽǡǏǗǒǠǒ�������ǙǚǏǎǌǘǫǏǗǒ�ǝǡǒǜǏǲǒǠǘǖ�ƪǗǘǖ�
ƲǌǊǗǘǌǒǴ� ǒǑǌǏǕǒ� Ǜǝ� ǙǚǏǎǛǜǊǌǝ� ȌƽǛǙǊǌǊǗǊ�ƲǌǊǗǘǌǒǴ� ǒǑǌǏǕǒ� Ǜǝ� ǙǚǏǎǛǜǊǌǝ� ȌƽǛǙǊǌǊǗǊ�ƲǌǊǗǘǌǒǴ� ǒǑǌǏǕǒ� Ǜǝ� ǙǚǏǎǛǜǊǌǝ� ȌƽǛǙǊǌǊǗǊ�
ǕǏǙǘǜǒǠǊȊ�� Ǌ� ǝ� ǙǚǘǍǚǊǖǝ� Ǜǝ� ǝǡǏǛǜǌǘǌǊǕǒ� ǒ�
ǙǘǕǊǑǗǒǠǒ� ǎǚǊǖǛǔǏ� ǛǏǔǠǒǱǏ�� ǟǘǚ� ǒ�ǢǔǘǕǛǔǒ�
ǋǏǗǎ�
� � ƪǗǊ�ƫǊǋǒǴ����

ƱǎǚǊǌǛǜǌǏǗǊ�ǏǎǝǔǊǠǒǱǊ

ƹǚǏǎǊǌǊǳǏ� ǗǊ� ǜǏǖǝ� ƹǝǋǏǚǜǏǜ� ǚǏǊǕǒǑǘǌǊǗǘ��ƹǚǏǎǊǌǊǳǏ� ǗǊ� ǜǏǖǝ� ƹǝǋǏǚǜǏǜ� ǚǏǊǕǒǑǘǌǊǗǘ��ƹǚǏǎǊǌǊǳǏ� ǗǊ� ǜǏǖǝ� ƹǝǋǏǚǜǏǜ� ǚǏǊǕǒǑǘǌǊǗǘ��
ǱǏ� �����������Ǎǘǎ�� ƹǚǏǎǊǌǊǡ� ǱǏ� ǋǒǕǊ� ǌǒǛǘǔǊ�
ǛǜǚǝǔǘǌǗǊ�ǛǏǛǜǚǊ�ƻǗǏǐǊǗǊ�ǂǒǕǔǒǴ��ƽǡǏǗǒǠǒ�
���ǚǊǑǚǏǎǊ�Ǜǝ�ǒǖǊǕǒ�ǙǚǒǕǒǔǝ�ǎǊ�ǎǘǙǝǗǏ�ǛǌǘǱǏ�
ǑǗǊǳǏ��ǝǙǘǑǗǊǱǝ�ǛǏ�ǛǊ�ǞǒǑǒǡǔǒǖ�ǒ�ǙǛǒǟǒǡǔǒǖ�
ǙǚǘǖǏǗǊǖǊ�ǔǘǱǏ�ǛǏ�ǎǏǢǊǌǊǱǝ�ǝ�ǜǘǖ�ǙǏǚǒǘǎǝ��
ǙǘǛǜǊǌǏ� ǙǒǜǊǳǊ� ǒ� ǎǘǋǒǱǝ� ǛǜǚǝǡǗǏ� ǘǎǍǘǌǘǚǏ�
ǗǊ� ǳǒǟ�� ƱǊǒǗǜǏǚǏǛǘǌǊǗǘǛǜ� ǝǡǏǗǒǔǊ� ǑǊ� ǘǌǝ�
ǜǏǖǝ�ǱǏ�ǋǒǕǊ�ǌǏǘǖǊ�ǌǏǕǒǔǊ�
�����������Ǎǘǎ�� ǚǏǊǕǒǑǘǌǊǗǊ� ǱǏ� ǜǚǒǋǒǗǊ� ǗǊ�
ǜǏǖǝ�ƹǛǒǟǘǊǔǜǒǌǗǏ�ǛǝǙǛǜǊǗǠǏ�
ƭǘǛǜ� ǎǚ� ƬǏǚǊ� ƬǝǱǘǌǒǴ� ǱǏ� ǘǎǍǘǌǊǚǊǕǊ� ǗǊ�
ǙǘǛǜǊǌǲǏǗǊ� ǙǒǜǊǳǊ� ǝǡǏǗǒǔǊ� ��� ǚǊǑǚǏǎǊ��
ƹǒǜǊǳǊ�Ǜǝ�ǋǒǕǊ�ǌǏǘǖǊ�ǒǗǜǏǚǏǗǛǊǗǜǗǊ��Ǌ�Ǜǌǒ�
ǝǡǏǗǒǠǒ�Ǜǝ�ǊǔǜǒǌǗǘ�ǝǡǏǛǜǌǘǌǊǕǒ�ǝ�ǳǒǟǘǌǘǖ�
ǔǚǏǒǚǊǳǝ�ǔǚǏǒǚǊǳǝ�ǔǚǏǒǚǊǳǝ�

�ƯǕǕǊ�ƴǚǖǙǘǜǒǴ����

ƮǚǝǐǏǳǏ�ǎǚǝǍǊǔǊ�ǛǊ�ƬǏǛǗǘǖ�ƪǕǏǔǛǒǴ

ƽ� ǛǚǏǎǝ�� ���������Ǎ��� ǍǘǛǜ� ǗǊǢǏ� ǢǔǘǕǏ� ǋǒǕǊ�
ǱǏ� ƬǏǛǗǊ� ƪǕǏǔǛǒǴ�� ǙǒǛǊǠ� ǋǚǘǱǗǒǟ� ǔǳǒǍǊ� ǑǊ�
ǎǏǠǝ�� ƻǊ� ǝǡǏǗǒǠǒǖǊ� ��� ǚǊǑǚǏǎǊ� ǱǏ� ǒǖǊǕǊ�
ǎǒǌǊǗ�ǛǝǛǚǏǜ��ƭǘǌǘǚǒǕǊ�ǒǖ�ǱǏ�ǘ�ǛǌǘǱǒǖ�Ǘǘǌǒǖ�
ǔǳǒǍǊǖǊ��Ǌ�ǝǡǏǗǒǠǒ�Ǜǝ�ǙǘǔǊǑǊǕǒ�ǒǕǝǛǜǚǊǠǒǱǏ�
ǕǒǔǘǌǊ�ǒǑ�ǙǚǘǡǒǜǊǗǒǟ�ǔǳǒǍǊ�ǒ�ǗǊ�ǑǊǗǒǖǲǒǌ��
ǛǔǚǒǌǏǗ�ǗǊǡǒǗ�ǍǘǌǘǚǒǕǒ�ǘ�ǱǝǗǊǠǒǖǊ�ǙǚǒǡǊ�ǛǔǚǒǌǏǗ�ǗǊǡǒǗ�ǍǘǌǘǚǒǕǒ�ǘ�ǱǝǗǊǠǒǖǊ�ǙǚǒǡǊ�
� � � � �

ƪǗǊ�ƫǊǋǒǴ����
� � � �
ƼǚǒǱǝǖǞ�ǗǊǢǏǍ�ǡǊǛǘǙǒǛǊ

ƵǒǛǜ�ǝǡǏǗǒǔǊ�ƸǛǗǘǌǗǏ�ǢǔǘǕǏ�ȌƝǊǡǔǒ�ƴǝǜǊǔȊ�
ǱǏ� Ǚǘ� ǜǚǏǴǒ� Ǚǝǜ� ǘǛǌǘǱǒǘ� Ǚǚǌǝ� ǗǊǍǚǊǎǝ� ǗǊ�
ǔǘǗǔǝǚǛǝ� ǑǊ� ǗǊǱǋǘǲǏ� ǡǊǛǘǙǒǛǏ� ǒ� ǕǒǛǜǘǌǏ��
ǘǛǗǘǌǗǒǟ�ǢǔǘǕǊ�ǝ�ƻǚǋǒǱǒ�

ƷǊǍǚǊǎǝ�Ǜǝ��ǙǚǒǖǒǕǏ������ǱǊǗǝǊǚǊ�������ǍǘǎǒǗǏ��
ǝ� ƻǊǕǒ� ǟǏǚǘǱǊ� ƾǒǕǘǕǘǢǔǘǍ� ǞǊǔǝǕǜǏǜǊ�� ƯǕǕǊ�
ƴǚǙǘǜǒǴ� ����� ǍǕǊǌǗǒ� ǒ� ǘǎǍǘǌǘǚǗǒ� ǝǚǏǎǗǒǔ�
ƝǊǡǔǘǍ� ǔǝǜǔǊ�� ǒ� ƬǏǛǗǊ� ƵǝǔǘǌǒǴ�� ǖǏǗǜǘǚǔǊ�
ǍǕǊǌǗǘǍ�ǒ�ǘǎǍǘǌǘǚǗǘǍ�ǝǚǏǎǗǒǔǊ�ǡǊǛǘǙǒǛǊ�ǍǕǊǌǗǘǍ�ǒ�ǘǎǍǘǌǘǚǗǘǍ�ǝǚǏǎǗǒǔǊ�ǡǊǛǘǙǒǛǊ�ǍǕǊǌǗǘǍ�ǒ�ǘǎǍǘǌǘǚǗǘǍ�ǝǚǏǎǗǒǔǊ�ǡǊǛǘǙǒǛǊ�
� � � � �

ƶǊǚǒǱǊ�ƶǒǕǒǴ����
� � � � �
� �
ƷǊǢǝ� ǢǔǘǕǝ� ǙǘǛǏǜǒǘ� ǱǏ� ƮǏǎǊ� ƶǚǊǑ�
�����������Ǎ�� ǒ� ǎǘǗǏǘ� ǎǏǠǒ� ǙǝǗǏ� ǷǊǔǘǌǏ�
ǛǕǊǜǔǒǢǊ��ǖǝǑǒǔǏ�ǒ�ǎǘǋǚǘǍ�ǚǊǛǙǘǕǘǐǏǳǊ�

ƻǌǒ� Ǜǖǘ� ǛǏ� ǎǘǋǚǘ� ǑǊǋǊǌǒǕǒ� ǒ� ǙǚǘǛǕǊǌǒǕǒ�
ǙǘǡǏǜǊǔ�ǚǊǛǙǝǛǜǊ��ƺǊǛǜǊǕǒ�Ǜǖǘ�ǛǏ�ǛǊ�ǘǛǖǏǟǘǖ�
ǒ� ǗǊǱǕǏǙǢǒǖ� ǐǏǲǊǖǊ� ǑǊ� Ʒǘǌǝ� ǍǘǎǒǗǝ� ǒ�
ǙǚǏǎǛǜǘǱǏǴǏ�ǙǚǊǑǗǒǔǏ�
� � ƶǒǕǒǠǊ�ƭǊǑǒǋǊǚǊ����

ƻǌǏǜǒ�ƻǊǌǊ

ƹǚǘǛǕǊǌǒǕǒ�Ǜǖǘ�ǢǔǘǕǛǔǝ�ǛǕǊǌǝ�ƻǌǏǜǘǍ�ƻǊǌǝ�
ǒ� ǘǌǏ� ǍǘǎǒǗǏ�� ƿǘǚ� ǱǏ�� ǔǊǘ� ǒ� ǛǌǊǔǏ� ǍǘǎǒǗǏ��
ǟǒǖǗǘǖ� ǘǜǌǘǚǒǘ� ǛǌǏǡǊǗǘǛǜ�� Ǌ� ǗǊǔǘǗ� ǌǏǘǖǊ�
ǒǗǜǏǚǏǛǊǗǜǗǘǍ�ǙǚǘǍǚǊǖǊ�ǝǛǕǏǎǒǕǊ�ǱǏ�ǎǘǎǏǕǊ�
ǜǚǊǎǒǠǒǘǗǊǕǗǒǟ�ǛǌǏǜǘǛǊǌǛǔǒǟ��ǗǊǍǚǊǎǊ�
ƷǊǍǚǊǎǏ� Ǜǝ� ǎǘǋǒǕǒ� ǘǗǒ� ǔǘǱǒ� Ǜǝ� ǋǒǕǒ�
ǗǊǱǝǛǙǏǢǗǒǱǒ�ǝǡǏǗǒǠǒ�ǗǊǱǝǛǙǏǢǗǒǱǒ�ǝǡǏǗǒǠǒ�ǗǊǱǝǛǙǏǢǗǒǱǒ�ǝǡǏǗǒǠǒ�

ƻǘǞǒǱǊ�ǂǊǢǒǴ����
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ƽǛǙǊǌǊǗǊ�ǕǏǙǘǜǒǠǊ

ƽ�ǝǜǘǚǊǔ�������ǞǏǋǚǝǊǚǊ��ǝǡǏǗǒǠǒ�����Ǜǝ��ǑǊǱǏǎǗǘ�
ǛǊ� ǟǘǚǘǖ�� ǙǕǏǛǗǘǖ� ǍǚǝǙǘǖ� ǒ� ǘǚǔǏǛǜǚǘǖ��
ǘǎǒǍǚǊǕǒ�ǙǚǏǎǛǜǊǌǝ�ȌƽǛǙǊǌǊǗǊ�ǕǏǙǘǜǒǠǊȊ�

ƷǊǔǘǗ� ǝǛǙǏǢǗǏ� ǙǚǏǖǒǱǏǚǏ� ǙǚǏǎǛǜǊǌǏ� ǔǘǱǝ�ƷǊǔǘǗ� ǝǛǙǏǢǗǏ� ǙǚǏǖǒǱǏǚǏ� ǙǚǏǎǛǜǊǌǏ� ǔǘǱǝ�
Ǜǝ� ǝǡǏǗǒǠǒ� ǒǑǌǏǕǒ� ǝ� ǛǔǕǘǙǝ� ǘǋǏǕǏǐǊǌǊǳǊ�
ǗǘǌǘǍǘǎǒǢǳǏǍ� ǙǚǊǑǗǒǔǊ�� ǒǑǌǏǎǏǗǊ� ǱǏ�
ǚǏǙǚǒǑǊ�ǑǊ�ǚǘǎǒǜǏǲǏ�ǙǘǖǏǗǝǜǘǍ�ǘǎǏǲǏǳǊ��
� � � � �
� � ƪǗǊ�ƫǊǋǒǴ����

ƮǊǗ�ǑǊǲǝǋǲǏǗǒǟ

Ʋ� ǗǊǢǒ� ǗǊǱǖǕǊǫǒ� ǝǡǏǗǒǠǒ� Ǜǝ� ǝ� ǢǔǘǕǒ��
����������Ǎ��ǘǋǏǕǏǐǒǕǒ�ƮǊǗ�ǑǊǲǝǋǲǏǗǒǟ�
ƻǌǘǱǒǖ� ǚǊǎǘǌǒǖǊ� ǒ� ǙǘǚǝǔǊǖǊ�� ǝǛǙǏǕǒ� Ǜǝ� ǗǊ�
ǗǊǱǕǏǙǢǒ� ǗǊǡǒǗ� ǎǊ� ǙǘǔǕǘǗǏ� ǛǌǘǱǝ� ǲǝǋǊǌ� ǒ�
ǙǊǐǳǝ�
� � ƯǕǕǊ��ƴǚǖǙǘǜǒǴ����

ƾǒǗǊǕǗǘ� ǜǊǔǖǒǡǏǳǏ� ǖǊǗǒǞǏǛǜǊǠǒǱǏ� ��ƮǊǗǒ�
ǝǚǋǊǗǏ�ǝǖǏǜǗǘǛǜǒȊ�ǘǎǚǐǊǗǘ�ǱǏ������������ǍǘǎǒǗǏ��
ƷǊǔǘǗ�ǏǕǒǖǒǗǊǠǒǘǗǒǟ�ǞǊǑǊ��ǖǏǛǜǊ�ǝ�ǞǒǗǊǕǝ��ǘǌǏ�
ǗǊǢǏ��ǛǊǎǊ�ǌǏǴ�ǜǚǊǎǒǠǒǘǗǊǕǗǏ�ǖǊǗǒǞǏǛǜǊǠǒǱǏ��
ǋǒǕǘ� ǱǏ� ǑǊ� ǗǊǱǋǘǲǏ�ǖǏǫǝ� ǗǊǱǋǘǲǒǖǊ�� ƽǐǒǌǊǕǒ�
Ǜǖǘ� ǝ� ǑǊǱǏǎǗǒǡǔǒǖ� ǜǚǏǗǝǠǒǖǊ�� ǛǌǏ� ǎǘǔ� ǗǊ� ǚǏǎ�
ǗǒǱǏ� ǎǘǢǕǘ� ǙǚǘǍǕǊǢǏǳǏ� ǙǘǋǏǎǗǒǔǊ�� ƷǒǱǏ�
ǋǒǕǘ� ǕǊǔǘ�� ǁǕǊǗǘǌǒ� ǊǔǜǒǌǊ� ǝǖǏǜǗǘǛǜǒ� ǗǊǢǏ�ǋǒǕǘ� ǕǊǔǘ�� ǁǕǊǗǘǌǒ� ǊǔǜǒǌǊ� ǝǖǏǜǗǘǛǜǒ� ǗǊǢǏ�ǋǒǕǘ� ǕǊǔǘ�� ǁǕǊǗǘǌǒ� ǊǔǜǒǌǊ� ǝǖǏǜǗǘǛǜǒ� ǗǊǢǏ�
ǢǔǘǕǏ��ǎǘǗǏǕǒ�Ǜǝ�ǛǕǏǎǏǴǝ�ǘǎǕǝǔǝ��ƸǌǘǍǘǎǒǢǳǝ�
ǗǊǍǚǊǎǝ� ǑǊ� ǗǊǱǋǘǲǒ� ǝǖǏǜǗǒǡǔǒ� ǚǊǎ�� ǙǘǎǏǕǒǕǒ�
Ǜǝ�ǝǡǏǗǒǔ�����ƶǊǚǔǘ�ƶǒǕǘǢǏǌǒǴ�ƶǊǚǔǘ�ǒ�ǎǌǏ�
ǝǡǏǗǒǠǏ� ǒǑ� ƭǒǖǗǊǑǒǱǏ�� ƼǚǏǴǏ� ǖǏǛǜǘ� ǘǛǌǘǱǒǕǒ�
Ǜǝ�ǝǙǘǚǗǒ��ǛǒǖǙǊǜǒǡǗǒ�ǖǘǖǠǒ�ǛǏǎǖǘǍ�ǚǊǑǚǏǎǊ�
ƻǏǚǍǏǱ� ƹǏǜǚǘǌǒǴ� ǒ� ƾǏǎǘǚ� ƮǝǍǊǕǒǴ�� ƷǊǱǖǕǊǫǒ�
ǞǒǗǊǕǒǛǜǒ��ǝǡǏǗǒǠǏ�ǙǏǜǘǍ�ǚǊǑǚǏǎǊ��ǘǛǌǘǱǒǕǏ�Ǜǝ�
ǛǙǏǠǒǱǊǕǗǝ�ǗǊǍǚǊǎǝ�ǛǙǏǠǒǱǊǕǗǝ�ǗǊǍǚǊǎǝ�ǛǙǏǠǒǱǊǕǗǝ�ǗǊǍǚǊǎǝ�
� � � � �

ƶǊǱǊ�ƶǒǕǘǢǏǌǒǴ����
� � � �
ƮǚǝǐǏǳǏ�Ǜ�ǚǘǎǒǜǏǲǒǖǊ����

ƽ�ǙǘǜǚǏǋǒ�ǎǊ�ǙǘǔǊǐǝ�ǛǌǘǱǏ�ǝǖǏǜǗǒǡǔǘ�ǍǕǝǖǊǡǔǏ�
ǜǊǕǏǗǜǏ�ǝǡǏǗǒǠǒ�����ǒǑǌǏǕǒ�Ǜǝ�ǙǚǏǎǛǜǊǌǝ���ƹǕǊǌǊ�
ǋǘǱǊ�ǛǗǏǍǊȊ����������Ǎ�ǋǘǱǊ�ǛǗǏǍǊȊ����������Ǎ�ǋǘǱǊ�ǛǗǏǍǊȊ����������Ǎ�

ƺǘǎǒǜǏǲǒ� Ǜǝ� ǝǐǒǌǊǕǒ� ǝ� ǎǘǐǒǌǲǊǱǒǖǊ�ƺǘǎǒǜǏǲǒ� Ǜǝ� ǝǐǒǌǊǕǒ� ǝ� ǎǘǐǒǌǲǊǱǒǖǊ�ƺǘǎǒǜǏǲǒ� Ǜǝ� ǝǐǒǌǊǕǒ� ǝ� ǎǘǐǒǌǲǊǱǒǖǊ�
ǙǚǒǗǠǏǑǏ� ƿǚǒǑǊǗǜǏǖǏ� ǒ� ǟǒǚǘǌǒǜǘǍ� ǔǚǊǲǊ�
ƴǊǚǊǛǕǊǌǊ�

ƱǊǙǊǐǏǗǝ�ǝǕǘǍǝ�Ǜǝ�ǒǖǊǕǏ�ǎǌǘǚǛǔǏ�ǎǊǖǏ�ǔǘǱǏ�Ǜǝ�
ǚǘǎǒǜǏǲǒǖǊ�ǒǑǖǊǖǒǕǏ�ǘǛǖǏǟǏ�

ƮǚǝǐǏǳǏ�Ǜ�ǚǘǎǒǜǏǲǒǖǊ����

ƮǚǝǐǏǳǏ� ǛǊ� ǚǘǎǒǜǏǲǒǖǊ� � ǝǡǏǗǒǔǊ� ����
ǘǎǚǐǊǗǘ�ǱǏ����������Ǎ�

ƽǡǏǗǒǠǒ� Ǜǝ� ǒǑǌǏǕǒ� ǎǌǊ� ǎǚǊǖǛǔǊ� ǜǏǔǛǜǊ��
ǘǋǚǊǫǒǌǊǗǊ�ǗǊ�ǡǊǛǘǌǒǖǊ�ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ�

Ȍǁǒǔ�ǎǊ�ǙǘǍǘǎǒǜǏ�ǑǋǘǍ�ǡǏǍǊ�Ǜǝ�ǛǏ�ǙǘǛǌǊǫǊǕǊ�
ǎǌǊ�ǑǕǊǜǗǊ�ǋǚǊǜǊȊ��ƮǘǋǚǒǠǏ�ƯǚǒǴǊ�ǒ�ȌƹǘǎǏǕǊ�
ǝǕǘǍǊȊ�� ƭǌǒǎǊ� ƼǊǚǜǊǲǏ�� � ƶǊǚǒǘ� ƣǘǌǊǗǘǌǒǴ�
ǱǏ� ǘǎǛǌǒǚǊǘ� Ȍƹǚǌǒ� ǌǊǕǠǏǚȊ� ǗǊ� ǊǔǝǛǜǒǡǗǘǱ�
ǍǒǜǊǚǒ�� Ǌ� ǍǚǝǙǊ� ǝǡǏǗǒǔǊ� ǒǑǌǏǕǊ� ȌƺǊǑǍǘǌǘǚǏ�
ǘ� ǙǚǒǱǊǜǏǲǛǜǌǝȊ�� ǛǊ� ǡǊǛǘǌǊ� ǘǎǏǲǏǳǛǔǏ�
ǑǊǱǏǎǗǒǠǏ�

Ʋ��ǑǊ�ǔǚǊǱ�Ȃ�&XS�VRQJ�Ʋ��ǑǊ�ǔǚǊǱ�Ȃ�&XS�VRQJ�Ʋ��ǑǊ�ǔǚǊǱ�Ȃ�&XS�VRQJ�
� � � ƪǗǊ�ƫǊǋǒǴ����

ƮǚǝǐǏǳǏ�ǗǊǱǖǕǊǫǒǟ�ǛǊ�ǚǘǎǒǜǏǲǒǖǊ

ƽǡǏǗǒǠǒ��ƴ���ǑǊǱǏǎǗǘ�ǛǊ�ǛǌǘǱǒǖ�ǚǘǎǒǜǏǲǒǖǊ��
ǙǘǑǎǚǊǌǒǕǒ� Ǜǝ� �����������Ǎ�� ǗǊǱǕǏǙǢǏ�
ǍǘǎǒǢǳǏ�ǎǘǋǊ��ǙǚǘǕǏǴǏ�

ǂǊǲǒǌǒǖ� ǜǏǔǛǜǘǌǒǖǊ� �� ǙǚǘǋǝǎǒǕǒ� Ǜǝ�
ǝǛǙǊǌǊǗǏ�ǐǒǌǘǜǒǳǏ�ǒ��ǒǑǖǊǖǒǕǒ�ǘǛǖǏǟǏ�
ƴǊǘ� Ǣǜǘ� Ǜǜǒǟǘǌǒ� ǔǊǑǝǱǝ� ȌƴǊǎ� ǛǏ� ǖǊǕǏ� ǚǝǔǏ�
ǛǕǘǐǏ�� ǛǌǏ� ǛǏ�ǖǘǐǏ�� ǛǌǏ� ǛǏ�ǖǘǐǏȊ�� ǝǑ�ǙǘǖǘǴ�
ǛǌǘǱǒǟ� ǗǊǱǎǚǊǐǒǟ�� ǝ� ǔǚǏǊǜǒǌǗǘǱ� ǚǊǎǒǘǗǒǠǒ��
ǗǊǙǚǊǌǒǕǒ�Ǜǝ�ǗǊǱǕǏǙǢǏ�ǕǏǙǜǒǚǏ�
� � � � �
� � � ƪǗǫǏǕǊ�ƵǘǕǒǴ����
� � � �
ƽ� ǙǘǗǏǎǏǲǊǔ�� ������������ ǍǘǎǒǗǏ�� ǝ� ǗǊǢǘǱ�ƽ� ǙǘǗǏǎǏǲǊǔ�� ������������ ǍǘǎǒǗǏ�� ǝ� ǗǊǢǘǱ�ƽ
ǢǔǘǕǒ�ǘǎǚǐǊǗ� ǱǏ�ǒ�ǜǚǏǴǒ� �ƺǝǫǏǚǘǌ� �ǞǏǛǜ��ƽ�
ǐǏǲǒ�ǎǊ�ǝǌǏǔ�ǋǝǎǏǖǘ�ǋǘǲǒ�ǒ�ǎǚǝǍǊǡǒǱǒ�ǒ�ǘǌǏ�
ǍǘǎǒǗǏ�� � ǘǛǒǖ� ǜǚǊǎǒǠǒǘǗǊǕǗǒǟ� ǢǜǊǗǎǘǌǊ��
ǛǙǚǏǖǒǕǒ�Ǜǖǘ�ǗǒǑ�ǒǑǗǏǗǊǫǏǳǊ�ǒ�ǗǘǌǒǗǊ�

ƽǙǘǑǗǊǕǒ� Ǜǖǘ� ǛǏ� ǛǊ� ǌǏǕǒǔǒǖ� ǒǖǏǗǒǖǊ�
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ǗǗǗǊǝǡǗǒǔǊ�ǙǘǙǝǜ��ƭǊǕǒǕǏǊ�ƭǊǕǒǕǏǱǊ��ƪǱǑǊǔǊ�ƥǝǜǗǊ��ǊǝǡǗǒǔǊ�ǙǘǙǝǜ��ƭǊǕǒǕǏǊ�ƭǊǕǒǕǏǱǊ��ƪǱǑǊǔǊ�ƥǝǜǗǊ��ǊǝǡǗǒǔǊ�ǙǘǙǝǜ��ƭǊǕǒǕǏǊ�ƭǊǕǒǕǏǱǊ��ƪǱǑǊǔǊ�ƥǝǜǗǊ��
ǛǕǒǔǊǚǒǖǊ� ƻǊǕǌǊǎǘǚǘǖ� � ƮǊǕǒǱǏǖ�� ƹǊǋǕǘǖ�
ƹǒǔǊǛǘǖ�� ƵǏǘǗǊǚǎǘǖ� � ǎǊ� ƬǒǗǡǒǱǏǖ�� ǑǌǝǡǗǒǖ�
ǒǖǏǗǘǖ� � ǖǝǑǒǡǔǏ� ǝǖǏǜǗǘǛǜǒ� ƬǘǕǞǍǊǗǍǘǖ��
ƪǖǊǎǏǝǛǘǖ��ƶǘǠǊǚǜǘǖ�ǒǕǒ�ǱǏǎǗǒǖ�ǘǎ�ǗǊǱǌǏǴǒǟ�
ǒǖǏǗǊ� ǛǌǏǜǛǔǏ� ǎǚǊǖǊǜǝǚǍǒǱǏ� ƬǒǲǏǖǘǖ�
ǂǏǔǛǙǒǚǘǖ�

ƽǐǒǌǊǕǒ� Ǜǖǘ� ǝ� ǏǔǛǙǏǚǒǖǏǗǜǒǖǊ� � ǒǑ� Ǜǌǒǟ�
ǗǊǝǡǗǒǟ�ǘǋǕǊǛǜǒ���ǞǒǑǒǔǏ��ǟǏǖǒǱǏ�ǒ�ǋǒǘǕǘǍǒǱǏ�ǗǊǝǡǗǒǟ�ǘǋǕǊǛǜǒ���ǞǒǑǒǔǏ��ǟǏǖǒǱǏ�ǒ�ǋǒǘǕǘǍǒǱǏ�
ƹǘǔǊǑǊǕǒ� Ǜǖǘ� ǗǊǢǏ� � ǒǑǕǘǐǋǏǗǏ� ǚǊǎǘǌǏ�
ǘǎ� ǚǏǠǒǔǕǒǚǊǗǒǟ� ǖǊǜǏǚǒǱǊǕǊ�� � ǔǘǱǏ� Ǜǝ�
ǒǑǚǊǫǒǌǊǕǒ� ǝǡǏǗǒǠǒ� ǝ� ǘǔǌǒǚǝ� ǏǔǘǕǘǢǔǏ�
ǛǏǔǠǒǱǏ�

ƷǊ�ǢǜǊǗǎǝ�ǗǊǚǘǎǗǏ�ǜǚǊǎǒǠǒǱǏ�ǙǘǎǛǏǜǒǕǒ�Ǜǖǘ�
ǛǏ�ǗǊ�ǒǛǜǘǚǒǱǝ�ǒ�ǘǋǒǡǊǱǏ�ǗǊǢǏǍ�ǗǊǚǘǎǊ�

ƪ� ǔǊǎǊ� Ǜǖǘ� ǜǘǕǒǔǘ� ǜǘǍǊ� ǌǒǎǏǕǒ� ǒ� ǗǊǝǡǒǕǒ��
ǝǐǒǌǊǕǒ�Ǜǖǘ�ǝ�ǗǊǋǊǠǒǌǊǳǝ�ǘǋǚǝǡǊ�� ǜǏǚǊǳǝ��
ǜǘǡǔǊ�ǒ�ǜǚǠǒ�ǝ�ǷǊǔǘǌǒǖǊ�

ƬǏǘǖǊ�Ǜǖǘ�ǙǘǗǘǛǗǒ�ǗǊ�ǙǚǘǖǘǠǒǱǝ��ǛǌǘǍ�ǙǚǌǘǍ�
ǑǋǘǚǗǒǔǊ�ǎǏǡǒǱǏǍ�ǛǜǌǊǚǊǕǊǢǜǌǊ�ǱǏǚ�ǜǘ�ǱǏ�ǛǊǖǘ�
ǖǊǕǏǗǒ�ǎǏǘ�ǋǘǍǊǜǏ�ǚǒǑǗǒǠǏ�ǔǘǱǏ�ǱǏ�ǙǚǏǜǘǡǏǗǊ�
ǝ�Ǚǚǌǝ�ǔǳǒǍǝ�Ǚǘǎ�ǗǊǑǒǌǘǖ�ȌƷǊǢǊ�ǙǚǒǡǊȊ�ǝ�Ǚǚǌǝ�ǔǳǒǍǝ�Ǚǘǎ�ǗǊǑǒǌǘǖ�ȌƷǊǢǊ�ǙǚǒǡǊȊ�ǝ�Ǚǚǌǝ�ǔǳǒǍǝ�Ǚǘǎ�ǗǊǑǒǌǘǖ�ȌƷǊǢǊ�ǙǚǒǡǊȊ�
ƱǊ� ǎǘǋǚǝ� ǊǜǖǘǛǞǏǚǝ� ǗǊ� ƺǝǫǏǚǘǌǘǖ� ǞǏǛǜǝ�
ǙǘǋǚǒǗǝǘ�ǛǏ�ǢǔǘǕǛǔǒ�ǋǏǗǎ�
� � � � �
� � ƹǏǜǊǚ�ƺǊǎǘǱǏǌǒǴ����

ƹǚǌǒ�Ǚǝǜ�ǝ�ǕǊǋǘǚǊǜǘǚǒǱǒ����������������������

ƽ� ǕǊǋǘǚǊǜǘǚǒǱǒ� ǟǏǖǒǱǛǔǘǍ� ǔǊǋǒǗǏǜǊ�
ǝǡǏǗǒǠǒ� ���� ǒǖǊǕǒ� Ǜǝ� ������ �����Ǎ�� ǙǚǒǕǒǔǝ�ǝǡǏǗǒǠǒ� ���� ǒǖǊǕǒ� Ǜǝ� ������ �����Ǎ�� ǙǚǒǕǒǔǝ�
ǎǊ� ǙǚǒǛǝǛǜǌǝǱǝ� ǒǑǌǘǫǏǳǝ� ǚǊǑǗǘǌǚǛǗǒǟ�
ǏǔǛǙǏǚǒǖǏǗǊǜǊ�� ƻǊǚǊǎǳǊ� ǝǡǒǜǏǲǒǠǏ� ǛǊ�
ǗǊǛǜǊǌǗǒǠǘǖ�ǟǏǖǒǱǏ�ƬǏǛǗǘǖ�ƷǘǌǘǌǒǴ�ǋǒǕǊ�ǱǏ��
ǌǒǢǏǛǜǚǝǔǘ�ǔǘǚǒǛǗǊ��ƸǡǒǍǕǏǎǗǘǛǜ�ǝ�ǗǊǛǜǊǌǒ�
ǱǏ� ǌǏǘǖǊ� ǋǒǜǗǊ� ǔǘǎ� ǎǏǠǏ� ǘǌǘǍ� ǝǑǚǊǛǜǊ�� ǙǊ�
ǛǊǖǒǖ� ǜǒǖ� ǱǏ� ǘǌǘ�ǖǘǐǎǊ�� Ǚǝǜ� ǔǊ� ǚǊǑǌǒǱǊǳǝ�
ǘǎǗǘǛǊ� ǒ� ǲǝǋǊǌǒ� ǙǚǏǖǊ� ǗǊǝǠǒ�� ƶǊǕǒ�
ǗǊǝǡǗǒǠǒ�Ǜǝ�ǋǒǕǒ�ǘǎǝǢǏǌǲǏǗǒ��ƷǊǛǜǊǌǒǴǏǖǘ�ǗǊǝǡǗǒǠǒ�Ǜǝ�ǋǒǕǒ�ǘǎǝǢǏǌǲǏǗǒ��ƷǊǛǜǊǌǒǴǏǖǘ�ǗǊǝǡǗǒǠǒ�Ǜǝ�ǋǒǕǒ�ǘǎǝǢǏǌǲǏǗǒ��ƷǊǛǜǊǌǒǴǏǖǘ�
ǛǌǘǱǏ�ǗǊǝǡǗǘ�ǙǝǜǘǌǊǳǏ�ǝǛǔǘǚǘ���
� � � � �

ƶǒǕǒǠǊ�ƭǊǑǒǋǊǚǊ����

ƻǙǘǚǜǛǔǘ�ǑǊǋǊǌǗǘ�ǏǎǝǔǊǜǒǌǗǒ�ǎǊǗ�ǝ���ƺǝǫǏǚǝȊ
ƽ� ǙǏǜǊǔ�� ������ ǝ� ǗǊǢǘǱ� ǢǔǘǕǒ� ǱǏ� ǋǒǘ�
ǌǏǘǖǊ� ǗǏǘǋǒǡǊǗ� ǚǊǎǗǒ� ǎǊǗ�� ƽǡǏǗǒǠǒ� Ǜǝ�
ǛǏ� ǜǊǔǖǒǡǒǕǒ� ǝ� ǚǊǑǕǒǡǒǜǒǖ� ǛǙǘǚǜǛǔǒǖ�
ǎǒǛǠǒǙǕǒǗǊǖǊ�� ǝǡǏǛǜǌǘǌǊǕǒ� ǝ� ǙǘǜǚǊǑǒ� ǑǊ�
ǋǕǊǍǘǖ�� ǙǚǒǛǝǛǜǌǘǌǊǕǒ� ǏǔǛǙǏǚǒǖǏǗǜǒǖǊ�

ǒǑ� ǋǒǘǕǘǍǒǱǏ� ǒ� ǟǏǖǒǱǏ�� Ǌ� ǙǘǱǏǎǒǗǒ� Ǜǝ� ǛǏ�ǒǑ� ǋǒǘǕǘǍǒǱǏ� ǒ� ǟǏǖǒǱǏ�� Ǌ� ǙǘǱǏǎǒǗǒ� Ǜǝ� ǛǏ�ǒǑ� ǋǒǘǕǘǍǒǱǏ� ǒ� ǟǏǖǒǱǏ�� Ǌ� ǙǘǱǏǎǒǗǒ� Ǜǝ� ǛǏ�
ǛǙǚǏǖǊǕǒ� ǑǊ� ǙǚǏǎǛǜǘǱǏǴǊ� ǜǊǔǖǒǡǏǳǊ� ǒǑ�
ǖǊǜǏǖǊǜǒǔǏ��ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ��ǞǒǑǒǔǏ��ǒǛǜǘǚǒǱǏ�
ǒ�ǍǏǘǍǚǊǞǒǱǏ�
� � � ƫǘǍǎǊǗ�ƼǘǖǒǴ����

ƶǒǛǕǒǕǘ�ǛǏ�ǗǊ�ƶǒǛǕǒǢǒ

ƽ� ��ƺǝǫǏǚǝȋ� Ǜǝ� ����������Ǎ�� ǖǗǘǍǒ� ǖǒǛǕǒǕǒ�
ǗǊ� ��ƶǒǛǕǒǢǒȋ�� Ʋ� ǘǛǗǘǌǠǒ� ǒ� ǍǒǖǗǊǑǒǱǊǕǠǒ��
ǔǘǱǒ�Ǜǝ�ǛǏ�ǘǎǌǊǐǒǕǒ�ǎǊ�ǛǏ�ǜǊǔǖǒǡǏ�ǝ�ǘǋǕǊǛǜǒ�ǔǘǱǒ�Ǜǝ�ǛǏ�ǘǎǌǊǐǒǕǒ�ǎǊ�ǛǏ�ǜǊǔǖǒǡǏ�ǝ�ǘǋǕǊǛǜǒ�
ǖǊǜǏǖǊǜǒǔǏ�ǱǝǡǏ�Ǜǝ�ǝ�ǙǚǘǛǜǘǚǒǱǊǖǊ�ƭǒǖǗǊǑǒǱǏ�
ǎǊǕǒ�ǛǌǏ�ǘǎ�ǛǏǋǏ�

ǁǏǔǊǖǘ�ǚǏǑǝǕǜǊǜǏȐ

ƽǡǏǗǒǠǒ� ǗǊǢǏ�ǢǔǘǕǏ� ǙǘǛǜǒǍǕǒ� Ǜǝ� ǘǎǕǒǡǗǏ�
ǚǏǑǝǕǜǊǜǏ�� ǊǕǒ� ǗǏǔǒ� Ǜǝ� ǛǏ� ǌǒǢǏ� ǒǛǜǊǔǕǒ�
ǘǎ� ǎǚǝǍǒǟ�� � ƽǡǏǗǒǔ� � ǎǚǝǍǘǍ� ǚǊǑǚǏǎǊ� ƵǝǔǊ��ǘǎ� ǎǚǝǍǒǟ�� � ƽǡǏǗǒǔ� � ǎǚǝǍǘǍ� ǚǊǑǚǏǎǊ� ƵǝǔǊ��ǘǎ� ǎǚǝǍǒǟ�� � ƽǡǏǗǒǔ� � ǎǚǝǍǘǍ� ǚǊǑǚǏǎǊ� ƵǝǔǊ��
ƣǊǗǔǘǌǒǴ�ǱǏ�ǘǛǌǘǱǒǘ�ǜǚǏǴǝ�ǗǊǍǚǊǎǝ��Ǌ�ǝǡǏǗǒǠǒ��
ǜǚǏǴǏǍ�ǚǊǑǚǏǎǊ� � ƣǊǗǊ�ƴǊǚǊǗǘǌǒǴ�ǒ�ƶǒǟǊǒǕǘ��
ƩǊǔǘǌǒǴ� Ǜǝ� ǎǘǋǒǕǒ� ǙǘǟǌǊǕǝ�� ǎǘǔ� ǱǏ� � ƶǒǊ�
ƼǚǒǞǝǗǘǌǒǴ�ǎǘǋǒǕǊ�Ǚǚǌǝ�ǗǊǍǚǊǎǝ�ǘǛǌǘǱǒǌǢǒ�
Ǜǌǒǟ� ���� ǙǘǏǗǊ�� ƽǡǏǗǒǠǊ� ǡǏǜǌǚǜǘǍ� ǚǊǑǚǏǎǊ��
ƼǊǚǊ�ƺǊǎǊǔ� ǱǏ�ǘǛǌǘǱǒǕǊ� ǜǚǏǴǝ�ǗǊǍǚǊǎǝ��ƶǏǫǝ�
ǝǡǏǗǒǠǒǖǊ�ǛǜǊǚǒǱǒǟ�ǚǊǑǚǏǎǊ�ƶǒǕǊǗ�ƫǝǕǊǱǒǴ�
ǱǏ� ǘǛǌǘǱǒǘ�ǙǘǟǌǊǕǝ�� � ƬǏǘǖǊ� Ǜǖǘ�ǙǘǗǘǛǗǒ�ǗǊ�
ǛǌǏ�ǝǡǏǛǗǒǔǏ�

ƣǘǌǊǗǊ�ƹǝǙǘǌǊǠ����
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O<D;=O<AY?4= Z=Y=

ƻǌǏǜǛǔǒ� ǎǊǗ�ǢǊǕǏ� ǛǕǊǌǒ� ǛǏ� ��� DǙǚǒǕǊ� ǛǌǊǔǏ�
ǍǘǎǒǗH��ƼǘǍ�ǎǊǗǊ�Ǜǌǒ�ǗǊǛǜǘǱǏ�ǎǊ�ǛǏ�ǗǊǢǊǕǏ�ǛǊ�
ǛǌǘǱǒǖ� ǎǚǝǍǊǚǒǖǊ� ǒ� ǗǊǱǋǕǒǐǒǖǊ�ƹǚǒ� ǜǘǖǏ��
Ǌǔǘ� ǒǟ� ǙǚǏǌǊǚǏ� ǒǑǍǘǌǊǚǊǱǝ� ǘǗǘ� ǗǏǒǑǋǏǐǗǘ�
ȌǊǙǚǒǕǒǕǒǕǒȊ�
ƸǌǏ�ǍǘǎǒǗǏ�ǖǏǗǏ�ǱǏ�ǛǌǘǱǘǖ�ǢǊǕǘǖ�ǙǚǏǌǊǚǒǘ�
ǖǘǱ� ǎǚǝǍ� ƝǘǕǏ� ǔǘǱǒ� ǖǒ� ǱǏ� ǚǏǔǊǘ� ǎǊ� ǖǝ� ǱǏ�
ǘǍǚǘǖǗǘ� ǎǚǌǘ� ǒǑ� ǙǊǚǔǊ� ǙǊǕǘ� ǗǊ� ǔǝǴǝ�� ƫǒǘ�ǘǍǚǘǖǗǘ� ǎǚǌǘ� ǒǑ� ǙǊǚǔǊ� ǙǊǕǘ� ǗǊ� ǔǝǴǝ�� ƫǒǘ�
ǛǊǖ� ǝ� ǗǏǌǏǚǒǠǒ�� ǊǕǒ� ǖǒ� ǱǏ� ǝǋǚǑǘ� ǚǏǔǊǘ��
ȌǊǙǚǒǕǒǕǒǕǒȊ��ƲǙǊǔ�ǖǏ� ǱǏ� ǜǘǍ� ǎǊǗǊ�ǗǊǱǌǒǢǏ�
ǗǊǛǖǏǱǊǕǊ� ǖǘǱǊ� ǎǚǝǍǊǚǒǠǊ� ƼǊǖǊǚǊ�� ƷǊ�
ǡǊǛǝ� ǟǏǖǒǱǏ� ǗǊǛǜǊǌǗǒǔ� Ǳǝ� ǱǏ� ǙǒǜǊǘ� ǎǊ� Ǖǒ�
ǱǏ� ǝǚǊǎǒǕǊ� ǎǘǖǊǴǒ�� ƼǊǖǊǚǊ� ǱǏ� ǔǊǘ� ǒǑ� ǜǘǙǊ�
ǘǎǍǘǌǘǚǒǕǊ�� ȌƮǊ�ǗǊǛǜǊǌǗǒǡǏ�ȊȌƮǊǱ�ǎǊ�ǌǒǎǒǖȊ��
ǚǏǡǏ� ǗǊǛǜǊǌǗǒǔ� ǛǊ� ǘǎǝǢǏǌǲǏǳǏǖ�ƼǊǎǊ� ǱǏ�
ƼǊǖǊǚǊ�ǒǑǍǘǌǘǚǒǕǊ�ǜǘ�ǡǝǌǏǗǘ�ȌǊǙǚǒǕǒǕǒǕǒȊ��ƼǊǖǊǚǊ�ǒǑǍǘǌǘǚǒǕǊ�ǜǘ�ǡǝǌǏǗǘ�ȌǊǙǚǒǕǒǕǒǕǒȊ��ƼǊǖǊǚǊ�ǒǑǍǘǌǘǚǒǕǊ�ǜǘ�ǡǝǌǏǗǘ�ȌǊǙǚǒǕǒǕǒǕǒȊ��
ǝǙǒǚǝǴǒ� ǙǚǛǜǘǖ� ǝ� ǗǊǛǜǊǌǗǒǔǊ�� ƽ� ǠǏǕǘǖ�
ǚǊǑǚǏǎǝ�ǛǏ�ǙǚǘǕǘǖǒǘ�ǛǖǏǟ�ƷǊǛǜǊǌǗǒǔ�ǋǊǢ�ǒ�
ǗǒǱǏ�ǋǒǘ�ǘǎǝǢǏǌǲǏǗ�ǢǊǕǘǖ��ǊǕǒ�ǖǒ�Ǜǖǘ�ǛǏ�
ǛǕǊǜǔǘ�ǗǊǛǖǏǱǊǕǒ�
ƣǊ� ǖǒǛǕǒǖ� ǎǊ� ǛǖǏǟ� ǕǏǡǒ� ǒ� ǎǊ� ǗǒǔǘǖǏ� ǗǏǴǏ�
ǗǊǢǔǘǎǒǜǒ�Ǌǔǘ�ǛǏ�ǘǙǝǛǜǒ�ǒ�ǗǊǛǖǏǱǏ�ǙǊ�ǖǊǔǊǚ�
ǒ�ǗǊ�ǛǌǘǱ�ǚǊǡǝǗ�

ƫǘǍǎǊǗ�ƬǝǔǘǌǒǴ����

O,в+".,'2*)" 0"2"

ƹǚǌǒ�ǊǙǚǒǕ����ǝ�ǛǌǏǜǝ�ǙǘǑǗǊǜǒǱǒ�ǔǊǘ�ǎǊǗ�ǢǊǕǏ��
ƽ�ǠǏǕǘǖ�ǛǌǏǜǝ�ǛǏ�ǘǋǏǕǏǐǊǌǊ�ǔǊǘ�ǎǊǗ�ǢǊǕǏ��ǙǊ�
ǜǊǔǘ�ǒ�ǔǘǎ�ǗǊǛ�

ƫǒǕǘ� ǱǏ� ǜǘ� ǱǏǎǗǘ�ǎǒǌǗǘ� Ȍ� ǝǜǘǚǊǡǔǘȊ��
Ǳǝǜǚǘ�ǔǊǎǊ�ǛǊǖ�ǛǏ�ǛǏǜǒǘ�ǎǊ�ǖǘǍǝ�ǎǊ�ǛǏ�ǗǊǢǊǕǒǖ�
ǛǊ�ǛǌǘǱǒǖ�ǎǚǝǍǘǖ�ƫǘǍǎǊǗǘǖ��ƹǚǌǘ�ǗǒǛǊǖ�ǒǖǊǘ�
ǒǎǏǱǝ�ǔǊǔǘ�ǎǊ�ǛǏ�ǗǊǢǊǕǒǖ��ǊǕǒ�ǛǊǖ�ǛǏ�ǙǘǛǕǏ�
ǎǘǛǏǜǒǘ� �ǌǏǕǒǔǘǍ�ǎǚǌǏǜǊ�ǙǘǚǏǎ�ǛǌǘǱǏ�ǔǝǴǏ�ǒ�ǎǘǛǏǜǒǘ� �ǌǏǕǒǔǘǍ�ǎǚǌǏǜǊ�ǙǘǚǏǎ�ǛǌǘǱǏ�ǔǝǴǏ�ǒ�
ǘǛǖǒǛǕǒǘ�ǎǊ�Ǵǝ�ǎǊ�ǔǊǐǏǖ�ǎǊ�ǱǏ�ǜǘ�ǎǚǌǘ�ǙǊǕǘ�ǗǊ�
ǖǘǱǝ�ǔǝǴǝ��ƲǖǊǘ�ǛǊǖ�ǛǚǏǴǏ�ǎǊ�ǱǏ�ǘǗ�ǙǘǌǏǚǘǌǊǘ�
ǒ� ǋǒǘ� ǱǏ� ǝ� � ǡǝǎǝ�� ƭǘǌǘǚǒǘ� ǱǏ� ǎǊ� ǗǏ� ǌǏǚǝǱǏ��
ǙǘǛǜǊǌǲǊǘ� ǚǊǑǗǊ� ǙǒǜǊǳǊ� ǒ� ǔǘǕǝǜǊǘ� ǘǡǒǖǊ��
ƮǚǝǍǊ�ǎǏǠǊ�ǒǑ�ǙǚǏǌǘǑǊ�Ǜǝ��ǜǊǔǘǫǏ��ǙǘǡǏǕǊ�ǎǊ�
ǑǊǙǒǜǔǝǱǝ��ƹǘǛǕǏ�ǗǏǔǘǕǒǔǘ�ǖǒǗǝǜǊ�ǎǘǛǊǎǒǕǘ�
ǖǒ�ǱǏ�ǎǊ�ǛǏ�ǢǊǕǒǖ�ǛǊ�ǳǒǖǊ��ǙǊ�ǛǊǖ�ǒǖ�ǚǏǔǊǘ�
ǎǊ�ǛǊǖ�ǒǟ�ǙǚǏǌǊǚǒǘ�ǒ�ǒǑǍǘǌǘǚǒǘ�ǘǗǘ�ǡǝǌǏǗǘ�Ȍ�ǎǊ�ǛǊǖ�ǒǟ�ǙǚǏǌǊǚǒǘ�ǒ�ǒǑǍǘǌǘǚǒǘ�ǘǗǘ�ǡǝǌǏǗǘ�Ȍ�ǎǊ�ǛǊǖ�ǒǟ�ǙǚǏǌǊǚǒǘ�ǒ�ǒǑǍǘǌǘǚǒǘ�ǘǗǘ�ǡǝǌǏǗǘ�Ȍ�
ǊǙǚǒ�Ǖǒ�Ǖǒ�ǕǒȊ��ƻǌǒ�Ǜǝ�ǙǘǡǏǕǒǎǊ�ǛǏ�ǛǖǏǱǝ�ǒ�ǎǊ�
ǍǘǌǘǚǏ�ǎǊ�ǴǏ�ǖǒ�ǌǚǊǜǒǜǒ�ǛǕǏǎǏǴǏ�ǍǘǎǒǗǏ�

Ƽǘ� ǱǏ� ǋǒǕǊ� ǱǏǎǗǊ� ǘǎ� ǖǘǱǒǟ� ǋǘǲǒǟ�
ǢǊǕǊ�ǑǊ�Ǚǚǌǒ�ǊǙǚǒǕ��ƷǊǎǊǖ�ǛǏ�ǎǊ�Ǵǝ��ǝǛǙǏǜǒ�ǒ�
ǗǊǚǏǎǗǒǟ�ǍǘǎǒǗǊ�ǎǊ�ǘǛǖǒǛǕǒǖ�ǎǘǋǚǏ�ǢǊǕǏ�

ƝǘǚǫǏ�ƬǏǕǒǡǔǘǌǒǴ����

ƫǘǍǎǊǗ����
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B+#" G"G"

@"#7+,$ #$, '."),)+% *в+#$ )-8$

ƵǏǊ�ƫǘǍǎǊǗǘǌǒǴ����

ƶǊǚǒǱǊ�ưǒǌǊǗǘǌǒǴ����



89

O,'J$L)-#$G +в- *1,"&'3- - *в+G 
%&$в&')- 
19.7.2018.7.

O,'J$L)-#$G +в- *1,"&'3- - *в+G 
%&$в'&)-

ƹǏǜǊǚ�ƹǘǙǘǌǒǴ����

��89��89
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@$ /&"G )")+ +в+ %" 1' )"J$G E+ *"G #"

��

ƪǗǊǛǜǊǛǒǱǊƪǗǊǛǜǊǛǒǱǊƪǗǊǛǜǊǛǒǱǊ
ƫǘǐǘǌǒǴ����
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@" ),"#- ($1в,1+7 ,"/,$%"

;*+I" )+#+# *$ %'в'G

;*+I" )+#+# *$ %'в'G

;*+I" )+#- 8- ."G1'1'

ǍǚǝǙǊ�ǝǡǏǗǒǔǊ
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A #" 'G"G .2"в- /в$/%-

B-/')" *2-H" #$ G-/')" %-H"

ƮǏǱǊǗǊ�ƣǘǌǒǡǒǴ����
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O$," )"+ %+)1+, <"*1"#$G+ *$

ƝǘǚǫǏ�ƶǊǚǛǏǗǒǴ����
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Z1" G' *в$ 0)+2" .,-J"

Z1" G' *в$ 0)+2" .,-J"

?=YD=M;< M=YA

ƮǊ
Ǖǒ
�ǚ
Ǌǎ
ǒǘ
Ǘǒ

ǠǊ
ƮǊ

Ǖǒ
�ǚ
Ǌǎ
ǒǘ
Ǘǒ

ǠǊ
ƮǊ

Ǖǒ
�ǚ
Ǌǎ
ǒǘ
Ǘǒ

ǠǊ
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ƮǘǚǘǜǏǱǊ�ƻ

ƣǘǠǊ
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ƯǌǊƯǌǊƯǌǊ

ƣǏǞǒǖ
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ƴǕǊǚǊ ƺǏǲǊ�ƴǊǚǊǗǘǌǒǴ

ƯǌǊƯǌǊƯǌǊ
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„4+G.#-1$,*)" "/I-)"“ -($&')" 1/1



99

ƺǊǎǘǌǒ�ǘǛǖǊǔǊ�ǝ�*RRJOH�6NHWFK8S�ƺǊǎǘǌǒ�ǘǛǖǊǔǊ�ǝ�*RRJOH�6NHWFK8S�ƺǊǎǘǌǒ�ǘǛǖǊǔǊ�ǝ�*RRJOH�6NHWFK8S�
ƼǏǖǊ��ǔǝǟǒǳǊ

ƻǊǚǊ�ƣǊǗǔǘǌǒǴ����

ƻǊǚǊ�ƣǊǗǔǘǌǒǴ����

ƲǌǊǗǊ�ǒ�ƮǚǊǍǊǗǊ�
ƵǝǔǒǴ����
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<"%+в' +*G")":

H$2'+$2$)1,"&"

*1,-#&" )+2"

101
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<"%+в' *$%G")":
�

�	
�	�
��

�	���	���

)"'0&' .,$&+*&'3'

)"'0&' .,$&+*&'3'

B'&" ' >'2'.
G$,&' '&*1,-G$&1'
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*+2",&+ &"*$L$ 6/1

P,$K$F$ *1"&" 

9,"K$в'&*)$ 
G"0'&$  

B"1$#" '
=&%,$# 6/2
  

@')+2" 6/1

9,$#"F$ &" %"L'&- 6/2
<"%+в' 0$*1a)":
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��������� 

�#3&'(�$+) .# ,+./&$0 " � 3&7�:�&/*� 05/#"� ,-&-+"*&2 )�/#-&6�(� & %�5/&/� $& +/*# 
.-#"&*#.�#5� �8# ,-+�(#)� ,(�./&4*+! +/,�"� .# *�64#59# %� -5� � 8#!+ &) 
+"(�!�8#) *� "#,+*&6#.� �6 +/,�" %�0%&)�  #(&'& ,-+./+- & +./�6# /-�6*+ %�+! 
*#)+!09*+./& -�%!-�"8# ,+" 0/&3�6#) �/)+.1#-.'&2 0.(+ �. �+'�%�(&  .)+ '�'+ -#3&'(�$� 
)+$# �&/& & %�*&)7& �, ,� .)+ +" 1(�5� *�,-� &(& 5�2+ .'# 1&!0-# . 

 

<"%+в' .$1")":
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T������ <) <)(0$ 1( 0$<45$3,<,7 , 0$<21+0$5,<,7 4.$'$.,8$.!$ /$5)/$5,9-$ 
+$'10)5-$ 4$451<, 4) 1( 4)($/ 45$0($3(0,7 ().1&$, 1( -1<,7 4) 4.$*6 4.,-) 
3$+.,9,5,7 1%<)-$5$.  

�'3$ <) ,+ �,0) 45,'.$ 6 �&3126 , �/)3,-6 219)5-1/ 19. 
&)-$.�3)8,+0$ 45$3145 ,'3) 0,<) 21+0$5$, $., 4/$53$ 4) 
($ <) 45$3,<$ 1( 3.000 '1(,0$. 

�401&0$ 23$&,.$ -1<$ 4) /13$<6 21:51&$5,: 

1. "&)- 4) /13$ 62153)%,5, 4&,7 4)($/ ().1&$... 
2. �).1&, 4) 2145$&=$<6 <)($0 (1 (36'1', 0) 4/)<6 4) 

23)-.$2$5,... 
3. �1 2153)%,  4) ().1&, /1'6 23)1-3)065, 0$ (36'6 453$06 (21.);,06). 

�� ����  �� �"������ 

 

#�����     �" ���" ��  



ƲǊǔǘ� ǒǖ� ǒǛǔǝǛǜǌR� ǜǏǛǜǒǚǊǳD� ǒ� ǎǚǝǐǏǳǏ�ƲǊǔǘ� ǒǖ� ǒǛǔǝǛǜǌR� ǜǏǛǜǒǚǊǳD� ǒ� ǎǚǝǐǏǳǏ�
ǛǊ� ǙǛǒǟǘǕǘǍǘǖ� ǗǒǱǏ� ǗǒǢǜǊ� ǗǏǙǘǑǗǊǜǘ��
Ǘǒǜǒ� Ǘǘǌǘ�� ǗǊǢǒ� ǗǊǱǖǕǊǫǒ� ǔǏǖǋǚǒǷǘǌǠǒ�
ǝǐǒǌǊǱǝ� ǝ� ǙǘǗǘǌǗǘǖ� ǜǏǛǜǒǚǊǳǝ� ǗǊ� ǔǚǊǱǝ�
ǙǚǌǏ� ǍǘǎǒǗǏ�ǝǡǏǳǊ��ƺǊǑǗǏ�ǛǏ� ǜǝ�ǗǘǌǏ�ǒǎǏǱǏ�
ǚǊǫǊǱǝ�� ǒ�� ǗǏǚǏǜǔǘ� ǛǏ� ǙǛǒǟǘǕǘǍ� ǗǊǫǏ� ǝ�
ǛǒǜǝǊǠǒǱǒ�ǎǊ�ǘǜǔǚǒǱǏ�ǗǏǢǜǘ�Ǘǘǌǘ�ǘ�ǗǊǡǒǗǝ�
ǒ�ǞǝǗǔǠǒǘǗǒǛǊǳǝ�ǛǌǏǜǊ�ǒ�ǜǘǖǏ�ǔǊǔǘ�ǛǜǌǊǚǒ��
ǝ� ǛǜǌǊǚǒ�� ǛǜǘǱǏ�� ƻǊǖǘ� ǘǗǊ� ǖǘǐǏ� ǎǊ� ǚǊǑǝǖǏ�ǝ� ǛǜǌǊǚǒ�� ǛǜǘǱǏ�� ƻǊǖǘ� ǘǗǊ� ǖǘǐǏ� ǎǊ� ǚǊǑǝǖǏ�
ǜǊǱ� ǛǌǏǜ� ǖǊǢǜǏ� ǒ� ȌǙǘǖǒǚǒȊ� ǛǊ� ǘǗǒǖ� ǔǊǔǘ�
ǍǊ� ǘǎǚǊǛǕǒ� ǲǝǎǒ� ǌǒǎǏ� ǒ� ǎǘǐǒǌǲǊǌǊǱǝ�� ƻǌǏ�
��ǙǚǏǌǘǎǏȊ�ǚǊǎǒ�ǝǑ�ǙǘǖǘǴ�ǑǊǱǏǎǗǒǡǔǘǍ�ǜǊǱǗǘǍ�
ǔǘǎǊ�� ƹǚǘǡǒǜǊǱǜǏ� ǢǜǊ� ǱǏ� ǘǗǊ� ǛǌǏ� ǘǌǘǍ� ǙǝǜǊ�
Ǘǘǌǘ�ǛǊǑǗǊǕǊ���
� � � � �
ƮǊǗǒǱǏǕǊ�ƪǗǎǚǏǱǒǴ��ǙǛǒǟǘǕǘǍ�ǢǔǘǕǏ

ƹ��ǂǜǊ�ǋǒ�ǝǚǊǎǒǕǊ�ǔǊǎ�ǋǒ�ǔǚǘǑ�ǛǌǘǱ�ǙǚǘǑǘǚ�
ǌǒǎǏǕǊ� ǎǊ� ǒǑ� ǔǘǖǢǒǱǒǗǏ� ǔǝǴǏ� ǒǑǕǊǑǏ� ǍǝǛǜǒ�
ǘǋǕǊǠǒ�ǎǒǖǊ��Ǌ�ǜǒ�ǑǗǊǢ�ǎǊ�ǘǗ�ǗǒǱǏ�ǔǘǎ�ǔǝǴǏ"�
Ʈ�� ƸǜǒǢǕǊ� ǋǒǟ� ǒ� ǒǑǌǊǎǒǕǊ� ǜǘ� ǒǑ� ǚǏǚǗǏ� ǎǊ�
ǒǑǊǫǏ�ǎǒǖ�ǒǑǊǫǏ�ǎǒǖ�
ƻǌǊǔǊ�ǎǘǋǚǊ�ǎǘǖǊǴǒǠǊ�ǑǗǊ��ǎǊ�ǝǔǘǕǒǔǘ�ǗǏǢǜǘ�
ǝ�ǔǝǴǒ�Ǎǘǚǒ��ǜǘ�ǖǘǚǊ�ǎǊ�ǱǏ�ǑǊǋǘǚǊǌǲǏǗǒ�ǚǝǡǊǔ�
ǝ�ǚǏǚǗǒ���

ƹ�� ƱǊǢǜǘ� ǔǚǒǖǒǗǊǕǠǏ�� ǕǘǙǘǌǏ�� ǝǋǒǠǏ�
ǢǊǲǏǖǘ�ǝ�ǑǊǜǌǘǚǏ"�
Ʈ�� ƸǗǒ� ǐǏǕǏ� ǎǊ� ǝǔǚǊǎǝ� ǗǘǌǊǠ�� Ǌ� ǖǒ� ǘǗǎǊ�Ʈ�� ƸǗǒ� ǐǏǕǏ� ǎǊ� ǝǔǚǊǎǝ� ǗǘǌǊǠ�� Ǌ� ǖǒ� ǘǗǎǊ�Ʈ�� ƸǗǒ� ǐǏǕǏ� ǎǊ� ǝǔǚǊǎǝ� ǗǘǌǊǠ�� Ǌ� ǖǒ� ǘǗǎǊ�
ǗǏǖǊǖǘ�ǢǜǊ�ǎǊ�ǔǝǙǒǖǘ�
ƻǜǌǊǚǗǘ� Ǜǝ� ǘǌǒ� ǎǊǗǊǢǳǒ� ǔǚǒǖǒǗǊǕǠǒ�
ǗǏǔǝǕǜǝǚǗǒ��ƶǘǍǕǒ�ǋǒ�ǎǊ�ǘǛǜǊǌǏ�ǒ�ǗǊǖǊ�ǖǊǕǘ�
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