
Ƴǈ�Ưǘǉǎǈ�ĲǎǑ�ƩƾıǎǑǐ



Ƴǈ�Ưǘǉǎǈ�ĲǎǑ�ƩƾıǎǑǐ

ſ�ƗƩƟȵ�ƢƫƢƣƦƬƦƧƦƳƤ

ƈƝƤƦƜƦƭƝƗƦ�Əƣƙ�ƗƤƛƢƦ
ƄƙƣƦƢƙơƧơƤƲȵ�ƄƙƳƩƯƤƙȵ
ƈƕƬƧƝƤƦ�ƄƙƧƤƙƚƔƣơ
Ɓ�ƆƔƭƟ�ƪƯƤ�ƌƝƬ

ƂƌƆƏ�ƍƊƌƄƐƕƆƚ

ƍƦ�ŽƦƫƤƲ�ƪƟȶ�ƁƣơƙƭƪƗƜƙȶ



ƌƪƦƤ�ƐƕƧ��ƝƧƪ�ƐƔƦƫƙƧƤƪȵ

,6%1�����ā���ā����ā��ā�

ƍƦ�ŽƦƫƤƲ�ƪƟȵ�ƁƣơƙƭƪƗƜƙȵ
Ɖơ�ƅƳƢƦơ�ƪƦƫ�ȲƔƩƦƫȵ

ƄƝƗ�ƝƤƦ�ā�ſơƢƦƤƦƛƧƔƬƟƩƟ��ųƣƝƥ�ƆƗƣƛƦƫƝȷ
ż�ƲƜƦƩƟ��ƀƯƖ�ƇơƢƦƣƦ�ƦƳƣƦƫ

ſ�ơ�ƕƣƝơƙ������
ȳơƲƧƠƯƩƟ�����

žƧƙƬơƩƪơƢƖ�Ɲ�ơ�ƕƣƝơƙ��ƆƙƧƗƙ�ƐƙƧƙƣƔ��Ʀƫȶ

žơƙ�ƪƟƤ�ƝƣƣƟƤơƢƖ�ƕƢƜƦƩƟ
��������ƝƢƜƲƩƝơȶ��ơƢƧƦƩƢƲ�ơƦ

�Ɵ�ŵƢƜƦƩƟ����������

ZZZ�PLFURVFRSLR�JU
LQIR#PLFURVFRSLR�JU

%LJ�6N\�0RXQWDLQ
7KH�)RUHVW�:ROYHV

&RS\ULJKW��������E\�$OH[�0LOOZD\

żƧƭơƢƔ�ƝƢƜƲƠƟƢƝ�Ʃƪƙ�żƛƛƣơƢƔ��Ɲ�ƪƦƤ�ƪƗƪƣƦ
%LJ�6N\�0RXQWDLQ�ƩƪƟ�Ɔ��ŽƧƝƪƙƤƗƙ�ƙ�Ʋ�ƪƟƤ�3LFDGLOO\�3UHVV�

ƪƦƫ�ƝƢƜƦƪơƢƦƳ�ƦƗƢƦƫ�%RQQLHU�%RRNV�8.�/LPLWHG�

ƍƫ�ƴƠƟƢƝ�ƩƪƟƤ�ſƣƣƔƜƙ�ƙ�Ʋ�ƪƟƤ�3DSHUJUDSK�ż�ſ�





�

Ƅƙ�ơƔ�Ɵ�ƕƧƙ�ƜƝƤ�ƖƪƙƤ�ƚƙƧƝƪƖ�ƩƪƦ�ƚƦƫƤƲ�
ƪƟȶ�ƁƣơƙƭƪƗƜƙȶ��Ɓ�ƞƯƖ�ƩƪƟƤ�ƔƛƧơƙ�ƬƳƩƟ�
��ƦƧƝƗ�Ƥƙ�ƛƗƤƝơ�ƜƳƩƢƦƣƟ�Ƣƙơ��ƔƤƪƙ�ƫ�ƔƧƭƝơ�
ƢƔƪơ��Ʀƫ��Ƨƕ�Ɲơ�Ƥƙ�ƛƗƤƝơ��ƚƧƕƥƝơÙƭơƦƤƗƩƝơ��
żƣƣƔ�ƪƟ�ƋƲƞƙ�ƜƝƤ�ƪƟƤ��ƝƗƧƙƞƝ�Ƥƙ�ƝƗƤƙơ�
ƙ�ƙƩƭƦƣƟ�ƕƤƟ��ƙƬƦƳ�Ɵ�ƝƧƛƙƩƗƙ�ƙƬƦƧƦƳƩƝ�
ƢƙƪƙƩƢƝƫƖ�Ɲ�ƕƢƪƙƩƟȶ�ƩƪƦ�ƥƫƣƲƩ�ơƪƦ�
ƪƟȶ�ƛơƙƛơƔȶ�ƇƙƤƔȶŴ�ƪƟƤ�Ɲ�ƕƢƪƙƩƟ��Ʀƫ�Ơƙ�
ƛơƤƲƪƙƤ�ƜơƢƲ�ƪƟȶ�ƜƯ�ƔƪơƦ��
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�ƝƪƙƬƝƧƠƝƗª��ƝƗ�Ɲ�Ɵ�ƇƙƤƔ�ƝƥƝƪƔƞƦƤƪƙȶ�ƪƦƤ�
ƭƴƧƦ�ƪƟȶ�ƦơƢƦƜƦ�Ɩȶ��©�ơƢƧƲ�ƪƦ�ƢƙƢƲ��ƙƤ�
ƝƗƤƙơ�Ƥƙ�ƢƦơ�ƔƩƙơ�ƢƙƣƳƪƝƧƙ�ƪƟ�ƤƳƭƪƙª�
©Ɗƴȶ�ƥƝƢơƤƔȶ�Ƥƙ�ƭƪƗƩƝơȶ�ƕƤƙ�Ʃ�Ɨƪơ�ª�

ƧƴƪƟƩƝ�Ɵ�ƋƲƞƙ��
©ƆƟ�ƧƯƪƔȶ�Ɲ�ƕƤƙ���ơƢƧƲ�ƙƤƠƧƯ�ƔƢơª��

ƝƗ�Ɲ�Ʀ�ųƣ��ƝƧƪ�Ʀ�ƪƔƧƙƤƜƦȶ��Ʀƫ�
ƙ�ƦƣƔ�ƚƙƤƝ�ƕƤƙ��ƖƣƦ��ƝƤƴ�ƪơȶ�ƢƦơƪƦƳƩƝ�Ƥƙ�
ƜƦƫƣƝƳƦƫƤ��
©Ɔ�ƦƧƝƗȶ�Ƥƙ�ƚƦƟƠƖƩƝơȶ��ųƣ��ƝƧƪª��ƝƗ�Ɲ�

Ɵ�ƇƙƤƔ���Ʀƫ��ƔƤƪƙ�ƕ�ƝơƠƝ�ƪƦƫȶ�ƔƣƣƦƫȶ�Ƥƙ�
ƢƔƤƦƫƤ��ƧƔƛ�ƙƪƙ��
©ƊƦơƦȶ��ſƛƴ�ª�ƝƗ�Ɲ�Ʀ�ųƣ��ƝƧƪ��

Ɓ�ƇƙƤƔ�ƪƦƫ�ƕƜƯƩƝ�ƕƤƙ��ƙƢƧƳ�
ƢƦ��Ɣƪơ�ƩƭƦơƤƗ�Ƣƙơ�ƝƢƝƗƤƦȶ�

ƫ�ƔƢƦƫƙ�ƪƦ�ƢƧƔƪƟƩƝ�
�Ɲ�ƪƙ�ƜƲƤƪơƙ�ƪƦƫ��ƝƤƴ�
ƝƢƝƗƤƟ�ƙ�Ʀ�ƙƢƧƳƤƠƟƢƝ�
�ƝƧơƢƔ��ƕƪƧƙ�
ŹƩƪƝƧƙ�Ɵ�ƇƙƤƔ

ƕƜƝƩƝ�ƪƟƤ�ƔƣƣƟ�ƔƢƧƟ�ƪƦƫ�ƩƭƦơƤơƦƳ�ƩƝ�ƕƤƙ�
ƧƙƚƜƗ�Ƣƙơ�ƢƦƗƪƙƥƝ�ƪƦ��ƖƢƦȶ�ƪƦƫ�ƢƙƣƔ�ƢƙƣƔ��
©ƆƙƢƧƳƪƝƧƦ�ƙ�·�ƲƩƦ�ƤƲ�ơƞƙª��ƝƗ�Ɲ��
©ƍƦ�ƩƭƦơƤƗ�ƜƝƤ�ƝƗƤƙơ�ƪƲƩƦ�ƤƲƩƪơ�Ʀ�ƲƩƦ�

ƪƙ��Ɩƣƙª���ƦƫƧ�ƦƳƧơƩƝ�Ʀ�ųƣ��ƝƧƪ��ƕƩƙ�
ƙ�Ʋ�ƪƙ�ƜƲƤƪơƙ�ƪƦƫ��
©ſƗƩƙơ�ƩƗƛƦƫƧƟ�Ʋƪơ�Ơƙ�ƭƯƧƕƩƝơ�ƪƦ�

ƢƧƝƚƔƪơ�ƝƢƝƗ��ƕƧƙ�ª�ƧƴƪƟƩƝ�Ɵ�ƋƲƞƙ��
©ƈƔ�ƣƯƩƝª��ƝƗ�Ɲ�Ɵ�ƇƙƤƔ��©ȳƦƢƗ�ƙƩƕ�

ƪƦª��
Ɓ�ƋƲƞƙ��ƧƦƩ�ƦơƖƠƟƢƝ�Ʋƪơ�

ƫ�ƖƧƭƝ�ƢƧƝƚƔƪơ�Ƣƙơ�ƥƔ�ƣƯƩƝ�ƩƪƦ�
�ƝƪƧƴƜƝȶ�ƕƜƙƬƦȶ��Ɖ�ƭƴƧƦȶ�
ƖƪƙƤ�ƙƧƢƝƪƲȶ��
©�ƭ��Ʋƭơ�ª�ƝƗ�Ɲ��

ƢƦơƪƔƞƦƤƪƙȶ�ƮƟƣƔ�ƪƙ��ƫƢƤƔ�
�ƙƳƧƙ�ƩƳƤƤƝƬƙ�
©ȳƝƤ�ƝƗƤƙơ�



ƙƧƢƝƪƔ��ƝƛƔƣƦ�ƛơƙ�ƩƕƤƙ�ª�ƧƴƪƟƩƝ�Ɵ�ƇƙƤƔ��
©ƍơ�ƠƕƣƝơȶ��ƉƣƲƢƣƟƧƦ�ƢƔƩƪƧƦ�ª
©Ÿƭơ�ª�ƝƗ�Ɲ�Ɵ�ƋƲƞƙ��©ŽƧƦƭƖª��
ƆƝƧơƢƕȶ��ƝƛƔƣƝȶ�ƩƪƙƛƲƤƝȶ�ƕ�ƝƩƙƤ�ƩƪƦ�

ƭƴ�ƙ��
©Ƃƙ��ƝƧƔƩƝơª��ƝƗ�Ɲ�Ɵ�ƇƙƤƔ��ƊƖƧƝ�ƪƦ�

ƩƭƦơƤƗ�ƙ�Ʋ�ƪƦƤ�ųƣ��ƝƧƪ�Ƣƙơ�ƪƦ�ƩƪƝƧƕƯƩƝ�
ƩƝ�ƕƤƙ�ƔƣƣƦ�ƧƙƚƜƗ��ŵƚƙƣƝ�ƪƙ�ƭƕƧơƙ�ƩƪƟ�
�ƕƩƟ�Ƣƙơ�ƚƫƠƗƩƪƟƢƝ�ƩƝ��ƝƧơƩƫƣƣƦƛƖ��©ȳƝƤ�
ƫ�ƔƧƭƦƫƤ�ƝƜƴ�ƛƳƧƯ�ƙƧƢƝƪƔ�ƥƝƧƔ�ƥƳƣƙª��
©ƉƳƪƝ��Ɩƣƙª��ƝƗ�Ɲ�Ʀ�ųƣ��ƝƧƪ��
Ɖ�ƦƫƧƙƤƲȶ�ƬƯƪƗƩƪƟƢƝ�Ƣƙơ�ƕƤƙȶ�

ƢƝƧƙƫƤƲȶ�ƭƪƳ�ƟƩƝ�ƢƔ�ƦơƦ�ƜƕƤƪƧƦ�ƮƟƣƔ�
ƩƪƟƤ��ƣƙƛơƔ��
©ƇƙƤƔ�ª�ƝƗ�Ɲ�Ɵ�ƋƲƞƙ��
©ȳƝƤ�ƛƗƤƝƪƙơ��ơƙ�ƩƪƙƛƲƤƙ�ƚƧƦƭƖȶ�Ƥƙ�

Ʃƪƙ�ƙƪƖƩƝơ�ƪƟ�ƜƦƫƣƝơƔ��ƙȶ�ª�ƙ�ƔƤƪƟƩƝ��
ŵƤƙ�ƜƫƤƙƪƲ���Ʀƫ��ƦƫƤƟƪƲ�ƪƧƔƤƪƙƥƝ�ƪƦ�

ƚƦƫƤƲ�Ƣƙơ�Ɵ�ƚƧƦƭƖ�ƕ�ƝƩƝ�ƙ�Ʋ�ƪƦƤ�ƦƫƧƙƤƲ�
ƣƝȶ�Ƣƙơ�ƕƩ�ƙƩƝ�ƬƧƔƛ�ƙ�
©ƇżƇż�ª�ơƢƕƪƝƫƩƝ�Ɵ�ƋƲƞƙ��
©���ƢƦƗƪƙ�Ƥƙ�ƜƝơȶª��ƝƗ�Ɲ�Ɵ�ƇƙƤƔ��Ʀƫ

�Ʀƫ�ƢƙƪƔƣƙƚƝ�Ʋƪơ�Ʋƣƙ�ƖƪƙƤ�ƝƤƙƤƪƗƦƤ�ƪƟȶ��
©ŵƣƙ�ƣƦơ�ƲƤ���Ɣ�Ɲ��ƕƩƙ�ª
ŵƪƧƝƥƙƤ�Ƥƙ�ƚƧƦƫƤ�ƢƙƪƙƬƳƛơƦ��ƝƤƴ�

Ʀ�ƢƲƩ�Ʀȶ�ƩƢƦƪƝƗƤơƙƞƝ��ƍƙ�ƜƕƤƪƧƙ�
ƪƧƙƤƪƔƞƦƤƪƙƤ��Ɵ�ƣƗ�ƤƟ�ƙƤƪƔƧơƙƞƝ�Ƣƙơ�ƔƬƧơƞƝ��
ƪƙ�ƙƪƔƧƙƭƙ�ƢƦƧƔƢơƙ��ƝƪƔƛƦƤƪƙƤ�ƩƪƦƤ�ƙƕƧƙ�
ƙ�Ʋ�ƪơȶ�ƬƯƣơƕȶ�ƪƦƫȶ�Ƣƙơ��ƙƧƙƩƳƧƦƤƪƙƤ�
ƩƪƦƤ�ƦƫƧƙƤƲ�ƙ�Ʋ�ƪƦƤ��ƙƤơƙƩ�ƕƤƦ�ƙƕƧƙ�
©ƊơƩƪƝƳƝơȶ�Ʋƪơ�ƲƣƦơ�ƝƗƤƙơ�ƢƙƣƔ�ª�ƧƴƪƟƩƝ�

Ɵ�ƋƲƞƙ��ƝƤƴ�ƪƙ��ƙƧƔƠƫƧƙ�ƕƪƧơƞƙƤ�Ƣƙơ�
ƙƢƦƳƛƦƤƪƙƤ�ƢƔƪơ�©ƝƝƝª�Ƣƙơ�©ƦƫƦƫƦƫª��ƩƙƤ�
Ƥƙ�ƫ�ƖƧƭƝ��ƙƛơƜƝƫ�ƕƤƦ�ƬƔƤƪƙƩ�ƙ�ƩƪƟƤ�
Ƣƙ�ơƤƔƜƙ��
©Ƅƙơ�ƕƭƝơȶ�ƜơƙƣƳƩƝơ�ƪƙ��ƔƤƪƙ�ª
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ƄƔƠƝ�ƬƦƧƔ��Ʀƫ�Ʀ�ųƣ��ƝƧƪ�ƕƩƪƧơƚƝ�
ƪƦ�ƢƝƬƔƣơ�ƪƦƫ��ƪƙ�ƢƕƧƙƪƔ�ƪƦƫ�ƕƧơƭƤƙƤ�
ƙƤƪơƢƝƗ�ƝƤƙ�ƙ�Ʋ�ƧƔƬơƙ�Ƣƙơ�ƪƧƙ�ƕƞơƙ�
ȳƝƤ�ƝƗƭƝ�ƜơƙƬƦƧƔ��Ɲ�ƪƦ�ƪơ�ƛơƤƲƪƙƤ�

ƕƥƯ��ƙƬƦƳ�Ʀ�ƙƕƧƙȶ�ƕƩ�ƙƛƝ�ƪƙ�ƢƣƙƜơƔ�ƪƯƤ�
ƜƕƤƪƧƯƤ�Ƣƙơ��ƙƧƕƩƫƧƝ�ƪƦƫȶ�ƠƔ�ƤƦƫȶ�Ƣƙơ�ƪƙ�
ƝƧƛƙƣƝƗƙ�ƪƟȶ�ƇƙƤƔȶ�ƩƪƟƤ�ƲƭƠƟ��
Ɓ�ƋƲƞƙ�ƜƝƤ�ƝƗƭƝ�ƥƙƤƙƜƝƗ�ƪƲƩƦ�ƢƙƢƲ�

ƢƙơƧƲ��żƢƦƳ��ƟƩƝ�ƪƟ��ƳƪƟ�ƪƟȶ�ƩƪƦ�ƪƞƔ�ơ�
Ƣƙơ�Ɵ�ƙƤƔƩƙ�ƪƟȶ�ƩƭƟ�ƔƪơƩƝ��ơƙ�ƢƙƧƜơƔ�ƩƪƦ�
ƛƫƙƣƗ��ſƤƪƲ�ơƩƝ�ƢƔ��ƦƩƝȶ�ƬơƛƦƳƧƝȶ�Ƥƙ�
ƙƤƝƚƙƗƤƦƫƤ�ƮƟƣƔ�Ʃƪơȶ��ƙƢƧơƤƕȶ��ƣƙƛơƕȶ��

Ɓ�ƇƙƤƔ�ƚƧƖƢƝ�ƕƤƙ��ƦƣƳƚơ�Ƣƙơ�ƕƤƙ�
ƩƟ�ƝơƯ�ƙƪƔƧơƦ�Ƣƙơ�ƔƧƭơƩƝ�Ƥƙ�ƢƔƤƝơ�
ƫ�ƦƣƦƛơƩ�ƦƳȶ��
©ƈƕƧƝơȶª��ƝƗ�Ɲ��©�Ʋƣơȶ��ƝƧƔƩƝơ�Ɵ�

ƢƙƪƙơƛƗƜƙ��Ƨƕ�Ɲơ�Ƥƙ��Ɣ�Ɲ�Ƥƙ��ơƣƖƩƦƫ�Ɲ�
ƩƪƦƤ�ƬƗƣƦ��Ʀƫ�ƪƦƤ�ƢƳƧơƦ�ƐơƛƢȶ��ƩƪƦ�
ƌƢƦƤơƩ�ƕƤƦ�ȳƔƩƦȶ��Ƃƙ�ƕƭƝơ�ƥƳƣƙ��Ʀƫ��ƙȶ�
ƢƔƤƦƫƤª��
Ɓ�ƋƲƞƙ�ƝƗƭƝ�ƜƝơ��ƲƤƦ�ƕƤƙ��ơƢƧƲ��ƕƧƦȶ�

ƪƦƫ�ƚƦƫƤƦƳ��ƕƭƧơ�ƪƴƧƙ�Ƣƙơ�Ɵ�ƩƢƕƮƟ�Ƥƙ�
ƪƙƥơƜƕƮƝơ�ƙƢƲ�ƙ��ơƦ��ƙƢƧơƔ�ƪƟƤ�ƝƤƠƦƫƩƗƙƞƝ��
©Ƃƙ�ƖƪƙƤ�ƪƕƣƝơƦª��ƝƗ�Ɲ�Ƣƙơ�ƛƳƧơƩƝ�ƪƦ�

ƢƝƬƔƣơ��Ɖơ�ƬơƛƦƳƧƝȶ�ƝƗƭƙƤ�ƭƙƠƝƗ�Ƣƙơ�Ɵ�ƋƲƞƙ�
ƙƤƙƧƯƪƖƠƟƢƝ�ƙƤ�ƪơȶ�ƝƗƭƝ�ƬƙƤƪƙƩƪƝƗ��
©ſƢƝƗ�ƫ�ƔƧƭƦƫƤ�ƮƟƣƔ�ƜƕƤƪƧƙ�ƩƙƤ�

ƦƫƧƙƤƦƥƳƩƪƝȶª��ƝƗ�Ɲ�Ɵ�ƇƙƤƔ��
©ƉƫƔƦƫª��ƝƗ�Ɲ�Ɵ�ƋƲƞƙ�Ƣƙơ��ƧƦƩ�ƔƠƟƩƝ�

Ƥƙ�ƪƙ�ƬƙƤƪƙƩƪƝƗ�
ƌƪƦ�ƚƦƫƤƲ�ƪƟȶ�ƁƣơƙƭƪƗƜƙȶ�Ʋƣƙ�ƖƪƙƤ�

ƪƲƩƦ��ƝƛƔƣƙ�ƩƝ�ƩƭƕƩƟ��Ɲ�ƲƩƙ�ƖƥƝƧƝ�ƩƪƟƤ�
�ƲƣƟ��
ƈƙƬƤơƢƔ�ƢƔ�ƦơƦȶ�ƭƪƳ�ƟƩƝ�ƪƟƤ��ƲƧƪƙ
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©żƬƖƩƪƝ��Ɲ�Ƥƙ���Ư�ª�ƝƗ�Ɲ�ƢƣƙƗƛƦƤƪƙȶ�ƪƦ�
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Ɓ�ƋƲƞƙ�ƕƪƧƝƥƝ�ƩƪƟƤ��ƲƧƪƙ��ƙƣƣƔ�ƜƝƤ�

ƭƧƝơƔƩƪƟƢƝ��ƧƦƩ�ƔƠƝơƙ�ƛơƙ�Ƥƙ�ƪƟƤ�ƙƤƦƗƥƝơ��
ƍƙ�ƩƪƦơƭƝƗƙ�ƪƟȶ�ƬƳƩƟȶ�ƪƟƤ�ƔƧ�ƙƥƙƤ��ƪƟƤ�
ƔƤƦơƥƙƤ�ƜơƔ�ƣƙƪƙ�Ƣƙơ��ƕƪƙƥƙƤ�ƩƙƤ��ƙƢƕƪƦ�
ƪƟ��ơƢƧƦƩƢƦ�ơƢƖ�ƢƦƫƢƦƫƚƔƛơƙ��Ɲ�ƚƦƫƟƪƲ�
Ƣƙơ�ƚƧƦƭƖ��
Ɔơƙ�ƚƙƧơƔ���ƫƩƪƟƧơƴƜƟȶ�ƩƢơƔ�ƜƗ�ƣƙ�ƩƪƟ�

ƣƗ�ƤƟ�ƪƧƔƚƟƥƝ�ƪƟƤ��ƧƦƩƦƭƖ�ƪƟȶ�ƋƲƞƙȶ��
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