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� .OMXĀQH�ULMHĀL��IRUWLÀNDFLRQL�VLVWHP��%RND�.RWRUVND��DXVWURXJDUVNL�SHULRG�
� 3RMDVQD�WYUāDYD�µ%RND�.RWRUVNDµUDāHQD�MH�]D�VYR�YULMHPH�YODVWL�$XV�
WULMH��RG�������JRG��$XVWUR�8JDUVNH��QD�RYLP�SURVWRULPD��åWR�SRGUD]XPLMHYD�
SUYL�SHULRG�YODGDYLQH�RG�����������L�GUXJL�RG������������JRG�
� =D�YULMHPH�SUYRJ�SHULRGD�L�SRĀHWNRP�GUXJRJ�SHULRGD�DXVWULMVNH�YOD�
GDYLQH�NRULåþHQR�MH�POHWDĀNR�IRUWLÀNDFLRQR�QDVOMHāH�%RNH�.RWRUVNH��XWYUāHQL�
JUDGRYL�.RWRU��%XGYD�L�+HUFHJ�1RYL���RGEUDPEHQL�VLVWHP�3HUDVWD�NRML�VH�VDV�
WRMDR�RG�WYUāDYH�6Y��.UVW��RVWUYD�VY��ŽRUāH�L�9HULJD��NDR�L�ĀLWDY�VLVWHP�REDO�
QLK� XWYUāHQMD�� OXND� L� SULVWDQLåWD�� X]� UD]QH� DNWLYQRVWL� QMLKRYRJ�SREROMåDQMD� L�
SULODJRāDYDQMD�QRYLP�XVORYLPD�UDWRYDQMD���

� ��/DORåHYLþ�,��)RUWLÀNDFLRQD�DUKLWHNWXUD�%RNH�.RWRUVNH�RG�;9�GR�;9,,,�YLMHND��QHREMD�
YOMHQD�GRNWRUVND�GLVHUWDFLMD��8QLYHU]LWHW�X�%HRJUDGX�������

8'.�����������������ǖȢȞȔ�ǟȢȦȢȤȥȞȔ�������������µ



� 3RMDVQD� WYUāDYD� ��%RNDµMHGQD� MH� RG� WUL� � WYUāDYH� X�$XVWURXJDUVNRM�
PRQDUKLML� VD� GYD� UHGD� IRUWLÀNDFLMVNLK� SRMDVHYD�� -HGLQR� VX� 3VHPLVO� L� .UD�
NRY�SRUHG�RYH�WYUāDYH�LPDOL�GYD�SRMDVD�IRUWLÀNDFLMD��5DWQD�OXND�3XOD�ELOD�MH�
]QDĀDMQLMD�UDWQD�OXND�RG���%RNHµLPDOD�MH�YHþL�RELP�L�YLåH�IRUWLÀNDFLMVNLK�RE�
MHNDWD��DOL�VD�MHGQLP�IRUWLÀNDFLMVNLP�SRMDVRP��
� 3UHNR�����JRGLQD�LVWRULMVNLK�]ELYDQMD�QHPRJXþH�MH��XNUDWNR�SULND]DWL��
DOL�þH�RYGMH�ELWL�REUDāHQR�JUDGLWHOMVNR�IRUWLÀNDFLRQR�QDVOMHāH�RYRJ�SHULRGD�L�
NOMXĀQD�LVWRULMVND�]ELYDQMD�WRNRP�DXVWURXJDUVNH�YODVWL�NRML�VX�XWLFDOL�QD�UD]�
YRM� WYUāDYH� ��%RNDµQDURĀLWR�QDNRQ�QMHQRJ�SURJODåHQMD� UDWQRP� OXNRP������
JRGLQH�
� $XVWULMD� MH� SODQVNL� L]JUDāLYDOD� VYRMX�PRUQDULFX�X� ĀLMRM� MH� WHKQLĀNRM�
L]JUDGQML�NRULVWLOD�QDMVDYUHPHQLMH�VYMHWVNH�WHNRYLQH��åWR�MH�QDURĀLWR�GRåOR�GR�
L]UDçDMD�SRĀHWNRP�;;�YLMHND��NDGD�MH�GRåOR�GR�QMHQH�]QDĀDMQH�PRGHUQL]DFLMH�

� 8�WR�YULMHPH�$XVWURXJDUVND��VYDNH�JRGLQH��VSXåWD�X�PRUH�VYH�MDĀH�L�
X�VYDNRP�SRJOHGX�VYH�VDYUHPHQLMH�EURGRYH��*RGLQH������������L�������JRG��
VSXåWHQL�VX�X�PRUH�ERMQL�EURGRYL����+DE]EXUJµ����$USDGµ����%DEHQEHUJµVD�SR���
WRSD�NDOLEUD�����PP�����WRSRYD�NDOLEUD�����PP�L����WRSRYD�NDOLEUD����PP�
*RGLQH� ������ ����� L� ������ QDSUDYOMHQD� VX� WUL� EUçD� L� YHþD� ERMQD� EURGD� L�
WR���(U]KHU]RJ�.DUOµ�����(U]KHU]RJ�)ULHGULFKµL���(U]KHU]RJ�0D[µVD�SR���WRSD�
RG�����PP�����WRSRYD�RG�����PP�L����WRSRYD�NDOLEUD����PP��7UL�VOHGHþD�ERMQD�
EURGD�NRMD�VX�SRULQXWD������������L�������JRGLQH�QDGPDåLOD�VX�VYH�GRWDGDåQMH��
%LOL�VX�WR����(U]KHU]RJ�)UDQF�)HUGLQDQGµ���5DGHW]N\µL���=ULQ\LµVD�EU]LQRP�RG�
� ��3DYLþHYLþ�5���:HUN��DXVWURXJDUVNH�WYUāDYH�X�&UQRM�*RUL��+HUFHJ�1RYL������



���ĀYRURYD�L�JODYQLP�QDRUXçDQMHP�RG�SR���WRSD�RG�����PP����RG�����PP�
L����RG�����PP��8�VOHGHþRM�HWDSL��������������������JRG��SRULQXWL��VX�X�
PRUH�QDMYHþL�L�QDMMDĀL�EURGRYL�DXVWURXJDUVNH�PRUQDULFH��EURGRYL�QD�WXUELQ�
VNL�SRJRQ���9LULEXV�8QLWLVµ����7KHJHWWKRIIµ����3ULQF�(XJHQµL���6]HQW�,VWYDQ����
%U]LQD�EURGRYD�MH����ĀYRURYD��D�QDRUXçDQMH����WRSRYD�RG�����PP�����RG�
����PP�����RG����PP�L�GU�
� 'UXJL�GLR�DXVWURXJDUVNH�ÁRWH�ELOL�VX�NUVWDåL�L�NUVWDULFH��1D�SRĀHWNX�
UDWD� ������ JRGLQH�� LPDOD� LK� MH� ����1DMYHþL� VX� ELOL� RNORSOMHQL� NUVWDåL� ��6W�
*HRUJµL���.DLVHU�.DUO�9,����QDRUXçDQL�VD���WRSD�����PP����RG�����PP�L���
RG�����PP��
� *RGLQH�������SRĀHOD� MH�JUDGQMD�EU]LK� ODNLK�NUVWDULFD��3UYD� WDNYD�
NUVWDULFD� ELR� MH� ��$GPLUDO� 6SDXQµ�� D� SRVOLMH� QMHJD� L]JUDāHQL� VX���6DLGDµ��
��+HOJRODQGµL���1RYDUD����2YH�NUVWDULFH�ELOH�VX�QDRUXçDQH�VD�SR�����WRSRYD�
RG�����PP�L�WRUSHGQLP�DSDUDWLPD�
� 'R� L]ELMDQMD� UDWD�������JRGLQH�DXVWURXJDUVND�PRUQDULFD� LPDOD� MH�
L���� VWDULMLK� L�QRYLMLK� UD]DUDĀD�RG�NRMLK��� WXUELQVNLK�� ��7DWUDµ�� ��7ULJODYµ��
��2UMHQµ�� ��/LNDµ�� ��&]HSHOµL� ��%DODWRQ���� %U]LQD� LP� MH� ELOD� ��� ĀYRUD�� D�
QDRUXçDQMH����WRSD�RG�����PP����WRSRYD�RG����PP�L���GYRVWUXND�WRUSHGQD�
DSDUDWD��2VLP�RYLK�QDMQRYLMLK�LPDOL�VX�L����UD]DUDĀD�WLSD���+XV]DU�µVD�EU]L�
QRP�RG����ĀYRURYD�
� 8�LVWR�YULMHPH�$XVWURXJDUVND�MH�LPDOD����WRUSLOMDUNH��RG�NRMK�MH����
SRWSXQR�QRYLK�SRULQXWLK�����������JRGLQH��NDR�L����JRWRYLK�PDQMLK�SRG�
PRUQLFD��GRN�VX�GYLMH�ELOH�X�JUDGQML�
� 8VSMHVL� X� EDONDQVNLP� UDWRYLPD� SRĀHWNRP� ;;� YLMHND� ]QDWQR�
VX� SRYHþDOL� XJOHG� 6UELMH� L� &UQH� *RUH�� D� WHçQMH� ]D� XMHGLQMHQMHP� -XçQLK�
6ORYHQD�SRVWDOH�VX�JODVQLMH� L�RGUHāHQLMH��$XVWURXJDUVND�XRĀDYD�RSDVQRVW�
]D�FDUHYLQX��D�VPDWUDMXþL�6UELMX�RVORQFHP�WLK�WHçQML��]DRåWUDYD�RGQRVH�VD�
QMRP��]DWR�NRULVWL�DWHQWDW�QD�SUHVWRORQDVOMHGQLND�)UDQFD�)HUGLQDQGD�X�6DUD�
MHYX�������������JRGLQH�GD�EL�X�VDYH]X�VD�1MHPDĀNRP�REMDYLOD�UDW�6UELML��
� $XVWURXJDUVND�PRQDUKLMD��ĀLMH�VX�NRSQHQH�JUDQLFH��RNR������NP��
PRUDOD� MH�GD� WH�JUDQLFH�QD�DGHNYDWDQ�QDĀLQ� L�REH]ELMHGL��*UDQLFH�VX�ELOH�
VDPH�SR�VHEL�SULURGQR�´MDNHµ�RVLP�X�*DOLFLML��=ERJ�YHOLNH�NRSQHQH�JUDQ�
LFH�XWYUāLYDQL�VX�RQL�GMHORYL�NRML�VX�X�WRP�YUHPHQX�ELOL�QDMXJURçHQLML��8�
SULPRUMX�VH�RGUçDYDMX�VDPR�SRMDVQH�WYUāDYH��UDWQH�OXNH�3XOD�L�%RND�.R�
WRUVND��D�RGUçDYDMX�VH�XWYUāHQMD�QD�9LVX��/RåLQMX�L�GLMHORP�X�7UVWX��2VWDOD�
XWYUāHQMD��0HWNRYLþ��2SX]HQ��6LQM��.QLQ��äLEHQLN��=DGDU�L�6HQM��WUHEDOR�MH�
]DSRVMHVWL�VQDJDPD�VDPR�X�VOXĀDMX�UDWD�
� .UDMHP�;,;�L�SRĀHWNRP�;;�YLMHND��WHçLåWH�XWYUāLYDQMD�SUHQHVHQR�
MH�QD�JDOLFLMVNX��LWDOLMDQVNX�L�FUQRJRUVNX�JUDQLFX�

� ��,ELGHP



� 7YUāDYD� %RND� .RWRUVND� UDāHQD� MH� VD� FLOMHP� GD� ]DåWLWL� QMHQR� MH]�
JUR��RGQRVQR�ED]X� L� UDWQX� OXNX� L� LVWRYUHPHQR�GD�]DWYRUL�SUDYFH�VD�PRUD�ND�
XQXWUDåQMRVWL��
� =ERJ�]DåWLWH�MH]JUD��WYUāDYD�MH�QDUDVWDOD�VYLK�����JRGLQD�NROLNR�VX�MH�
$XVWURXJDUL�NRULVWLOL��GRELMDOD�LVWXUHQH�SRORçDMH��IRURYH��OLQLMH�RGEUDQH�L�]RQH�
RGEUDQH��7DNR�MH�WYUāDYD�%RND�ELOD�X�VWYDUL��FMHORNXSQD�WHULWRULMD�%RNH�.RWRU�
VNH��.ULYRåLMVNR�]DOHāH�L�EXGYDQVNR�SDåWURYDĀNL�GLR�VYH�GR�.XÀQD��FRQÀQH��
LWDO��ÅJUDQLFDµ���NRG�%DUD

35,0256.$�=$35(ÿ1$�795Ž$9$

� 'RODVNRP�$XVWULMH�X�%RNX�.RWRUVNX�������JRGLQH�WUHEDOR�MH�REH]EL�
MHGLWL�JUDQLFH�L�RPRJXþLWL�çLYRW��L�UDG�MHGLQLFDPD�NRMH�VX�L]YUåDYDOH�]DGDWNH�QD�
SURVWRUX��]DOLY�%RND�.RWRUVND�²�.ULYRåLMH�²�%XGYD�²�GR�.XÀQD��1XçQR�MH�ELOR�
RUJDQL]RYDWL�L�RGEUDQX�RYRJ��]D�$XVWULMX�YUOR�YDçQRJ�GLMHOD�FDUVWYD��1MHJRYD�
YDçQRVW�RJOHGDOD�VH�X�WRPH�åWR�MH�WR�NUDMQMD�WDĀND�PRQDUKLMH�QD�MXJRLVWRNX��VD�
WH�SR]LFLMH�XWLFDM�QD�2WUDQWVND�YUDWD�L�XOD]DN�X�6UHGR]HPQR�PRUH�ELR�MH�YHþL��
L� � WDM�SURVWRU� MH�ELR�RGOLĀQR�SROD]LåWH�]D�GDOMD�åLUHQMD�SUHPD�LVWRNX��1D�WRP�
SURVWRUX�JUDQLĀH�VH�7XUVND��&UQD�*RUD�L�$XVWULMD��D�VYH�WUL�LPDMX�WHçQMX�GD�RYDM�
SURVWRU�RVYRMH��3RUHG�QMLK� LQWHUHV�]D�GRPLQDFLMX�RYRP�]RQRP� LVSROMDYDMX� L�
5XVL��)UDQFX]L��,WDOLMDQL�L�(QJOH]L��



� 8�SRĀHWNX�$XVWULMD�NRULVWL� ]DWHĀHQL� VLVWHP�POHWDĀNLK� IRUWLÀNDFLMD�NRML�
VH�VDVWRMDR�RG�XWYUāHQLK�JUDGRYD�L�NDåWHOD��+HUFHJ�1RYL��3HUDVW��.RWRU��%XGYD�L�
.DåWHO�/DVWYD��L�REDOVNLK�EDWHULMD��5RVH��2åWUD��/XåWLFD��.XPERU��.DPHQDUL��VY��
ŽRUāH��7URMLFD�L�9HULJH���8�RYRP�SHULRGX�NRSQHQD�RGEUDQD�SUHPD�&UQRM�*RUL�
]DVQLYDOD�VH�XJODYQRP�QD�GHIDQ]LYQLP��RGEUDPEHQLP��NDVDUQDPD�L�VWUDçDUDPD�
NRMH�VX�SRGL]DQH�]D�PDQMH�MHGLQLFH�GXç�JUDQLFH�L�NRMH�VX�LK�åWLWLOH�RG�SUHSDGD�L�
YDWUH� EUGVNLK� WRSRYD�&UQRJRUDFD��6LWXDFLMD� X� RNUXçHQMX� MH� SRYROMQD�� MHU� RVLP�
ĀDUNL�QD�JUDQLFL�VD�&UQRP�*RURP��SRVHEQR�X�SUHGMHOX�3DåWURYLþD��QHPD�QLNDNYH�
YHþH�RSDVQRVWL��
� 'R������� JRG��$XVWULMD� MH� åWLWLOD� REDOVNL� SRMDV� L� JUDQLFX�SUHPD�&UQRM�
*RUL�SXWHP�QHNROLNR�GHIDQ]LYQLK�NDVDUQL�GXç�JUDQLFH��6YH�GR�SRORYLQH�;,;�YL�
MHND�RYDNDY�VLVWHP�]DGRYROMDYD�SRWUHEH�RGEUDQH�RYH�WHULWRULMH�NRMD�MH�]D�$XVWULMX�
MRå�XYLMHN�PDQMH�]QDĀDMQD�X�RGQRVX�QD�RVWDOH�WHULWRULMH�FDUHYLQH�
� 8�%RNL�.RWRUVNRM�X�WR�YULMHPH�ORFLUDQH�VX�YUOR�PDOH�VQDJH�ÁRWH��MHU�]D�
QMLKRYLP�ERUDYNRP�QLMH�ELOR�SRWUHEH��0RUQDULFD�$XVWULMH�MH�X�EODJRP�UD]YRMX��
EXGXþL�GD�QH�SRVWRMH�SRWHQFLMDOQL�QHSULMDWHOML�QD�-DGUDQX��9DWUHQR�RUXçMH�MH�PDOH�
PRþL�L�QLMH�PRJOR�R]ELOMQLMH�XJUR]LWL�RYDNDY�VLVWHP�RGEUDQH�
� 3UYL�ROXĀQL�PHU]HUL�X�$XVWURXJDUVNRM�XYHGHQL�VX������JRG��MHGDQ�NDOL�
EUD�����PP��D�GUXJL�����PP��%LOL�VX�SULOLĀQR�WHåNL��SD�VX�YHþ�������JRG��]DPL�
MHQMHQL�VD�WUL�QRYD�WLSD��NDOLEUD����������L�����PP��*RGLQH�������XYRGL�VH�PHU]HU�
NDOLEUD�����PP��NRML�MH�PRþQLML�RG�QDYHGHQLK��
� 3RĀHWNRP�GUXJH�SRORYLQH�;,;�YLMHND��GROD]L�GR�]QDĀDMQLMLK�SURPMHQD�
NRMH�UDGLNDOQR�PLMHQMDMX�SRVWRMHþH�VWDQMH��2EDOD�SRVWDMH�RVMHWOMLYD�GUçDYQD�JUDQL�
FD��D�WYUāDYH�YDçDQ�HOHPHQDW�QMHQH�RGEUDQH��3UHODVNRP�VD�MHGDUD�QD�SDUQL�SRJRQ�
EURGRYL�LPDMX�YHþH�PRJXþQRVWL�L�EROML�PDQHYDU��SD�WYUāDYH�NRMH�VX�UDQLMH�ODNåH�
QDSDGDQH�VD�NRSQD��VDGD�VH�PRJX�YUOR�XVSMHåQR�QDSDGDWL�EURGRYLPD��
� 2YDM� SHULRG�NDUDNWHULåH� L� QDJOL� UD]YRM� QDXNH� L� WHKQLNH�NRMD� YUOR� EU]R�
QDOD]L�SULPMHQX�X�RUXçDQLP�VQDJDPD��8YRāHQMHP�ROXĀQH�DUWLOMHULMH�������JR�
GLQH��SRYHþDYD�VH�GRPHW�L�UD]RUQD�PRþ�DUWLOMHULMH��D�WR�SRVWDYOMD�QRYH�]DKWMHYH�X�
RUJDQL]DFLML�RGEUDQH��
� 8� SHULRGX� RG� �����GR����� JRG�� SRG� UXNRYRGVWYRP� JHQHUDOD� /D]DUD�
0DPXOH�� YUåHQR� MH� XWYUāLYDQMH� VSROMQMHJ� XOD]D� V�PRUD� X� %RNRNRWRUVNL� ]DOLY��
L]JUDGQMRP�IRURYD��2åWUR��0DPXOD�L�$U]D��D�MHGDQ�RG�UD]ORJD�MH�L�FUQRJRUVNR�
WXUVNL�UDW�������JRG�L�JUXSLVDQMH�YHOLNLK�VQDJD�RNR�JUDQLFD�$XVWURXJDUVNH��
� 9UOR�EU]R�RYH�WYUāDYH�SRVWDMX�]DVWDUMHOH��MHU�UD]YRMHP�QRYRJ�RUXçMD��QH�
PRJX�DGHNYDWQR�GD�RVWYDUH�XORJX�NRMD�LP�MH�QDPLMHQMHQD��=ERJ�YLVLQH��NRMD�MH�
L]QRVLOD�L�GR����P��YUOR�VX�XRĀOMLYH�L�SRGHVDQ�VX�FLOM�]D�VYH�PRGHUQLMH�EURGVNR�
QDRUXçDQMH��D�GHEOMLQD�]LGRYD�MH�LVXYLåH�PDOD�GD�L]GUçL�GHMVWYR�EUL]DQWQH�JUDQDWH��
=ERJ� WRJD� VH�� X� XWYUāLYDQMX� QDUHGQLK� SRMDVHYD�� SULEMHJDYD� VPDQMHQMX� YLVLQD��
SRYHþDQMX�GHEOMLQD�ND]DPDWQLK�VYRGRYD��D� WYUāDYH�VYH�YLåH�XUDQMDMX�X�]HPOMX�
�JUXSD�XWYUāHQMD�QD�/XåWLFL���.RELOL��*UDERYDF��*RUDçGH��9UPDF��
� 6YH�GR�������JRG���YULMHPH�,,�%RNHåNRJ�XVWDQND��IRUWLÀNDFLMH�X�%RNL�
.RWRUVNRM� L�QD�åLUHP�SURVWRUX�%XGYH��SRVWDYOMHQH�VX�X�GYLMH� OLQLMH��3UYD�OLQLMD�



SUDWL�REDOQL�SRMDV��D�GUXJD�JUDQLFX�SUHPD�&UQRM�*RUL��2YDNYD�RUJDQL]DFLMD�RG�
EUDQH�RVWYDULYDOD�MH�SRVWDYOMHQL�FLOM�

32-$61$�795Ž$9$

� 1D�SUHOD]X�L]�;,;�X�;;�YLMHN��JOHGLåWH�$XVWURXJDUVNH�R�YRMQR��VWUDWH�
JLMVNRM�XOR]L�%RNH�.RWRUVNH�ELWQR�VH�L]PLMHQLOR��$JUHVLYQH�QDPMHUH�$XVWURX�
JDUVNH� SUHPD�$OEDQLML� L� QMHQR� QDVWRMDQMH� GD� RPRJXþL� VYRMRM� ÁRWL� XĀHåþH� X�
6UHGR]HPOMX��]DKWLMHYDOL�VX�GD�VH�]D�JODYQX�ED]X�REH]ELMHGL�MXçQLMD�OXND�RG�
3XOH��%RND�.RWRUVND�MH�VYRMLP�SRORçDMHP�QDMEROMH�LVSXQMDYDOD�RYH�XVORYH��DOL�
MH�ELOR�L�VODERVWL�NDR�åWR�VX�QMHQ�PDOL�SURVWRU��YUOR�X]DN�L]OD]�QD�SXĀLQX��VODED�
SRYH]DQRVW�VD�SR]DGLQRP�L�SRUHG� L]JUDāHQH�çHOMH]QLĀNH�SUXJH�GR�=HOHQLNH��
QHGRYROMQD�EH]ELMHGQRVW�RG�YDWUH�QHSULMDWHOMVNLK�EURGRYD��D�SULMH�VYHJD�EOL]LQD�
GRPLQLUDMXþHJ� FUQRJRUVNRJ� IURQWD�� SD� VH� UD]PLåOMDOR� R� äLEHQLNX�� 6SOLWX�� D�
QDMYLåH�R�1HXP�.OHNX�
� 6D�GUXJH�VWUDQH��%RND�.RWRUVND�MH�SUHGVWDYOMDOD�NULOQL�QDVORQ�VYH�MDĀH�
XWYUāLYDQRJ�KHUFHJRYDĀNRJ�IURQWD�SUHPD�&UQRM�*RUL��
� 2G�������JRGLQH�%RND�.RWRUVND�SUHWYRUHQD�MH�L]��SULPRUVNH�]DSUHĀQH�
X�SRMDVQX�WYUāDYX�VD�WUL�RGEUDPEHQH�]RQH�

�� MXçQX�²�MDGUDQVNX�RGEUDPEHQX�]RQX�
�� LVWRĀQX�²�ORYþHQVNX�RGEUDPEHQX�]RQX�
�� VMHYHUQX�²�NULYRåLMVNX�RGEUDPEHQX�]RQX�



� -XçQD�]RQD�LPDOD�MH�WUL�RGEUDPEHQH�OLQLMH�����SXQWD�2åWUR�²�0DPXOD�²�
$U]D�����.RELOD�²�.DEDOD�����+HUFHJ�1RYL�²�.XPERU�
� /RYþHQVND�LVWRĀQD�RGEUDPEHQD�]RQD�REXKYDWDOD�MH�UHMRQ�9UPDF�²�7LYDW�
²�7UDåWH��DOL�MH�X�WX�]RQX�VSDGDR�]DOLY�7UDåWH�VD�IRURP�5DGLåHYLþ��NDR�L�REDOD�MXçQR�
RG�2ERVQLND��VNRUR�GR�UWD�$U]D��=DGDWDN�RGEUDQH�X�RYRM�]RQL�ELR�MH�GD�VSULMHĀL�
QDSDG�VD�LVWRND�SUHNR�/RYþHQD��NUR]�5DGDQRYLþH�L]�%XGYH�L�L]�]DOLYD�7UDåWH�SUHNR�
/XåWLFH��'D�EL�L]YUåLOL�RYDM�]DGDWDN��SULVWXSLOR�VH�XçXUEDQRP�VYHVWUDQRP�IRUWLÀ�
NDFLMVNRP�RMDĀDQMX�REDOVNRJ�L�NRSQHQRJ�IURQWD��0HāX�SUYLP�PMHUDPD�GRåOR�MH�GR�
SUHPLMHåWDQMD�UDWQH�OXNH�L]�.RWRUVNRJ�X�7LYDWVNL�]DOLY��åWR�MH�SULURGQR�]DKWLMHYDOR�
KLWQR�RMDĀDQMH�REDOVNRJ�IURQWD�SUHPD�]DOLYX�7UDåWH�L]JUDGQMRP�XWYUāHQLK�JUXSD�
5DGLåHYLþ��IRU� L�EDWHULMD��QD�/XåWLFL� L�*UDERYDF�²�7UDåWH�X�*UEOMX��NDR�L�UD]QLK�
SRPRþQLK�REMHNDWD�X�æXSL�L�RNR�7LYWD��7LYDW�VD�$UVHQDORP�]DåWLþHQ�MH�L]JUDGQMRP�
GYD�RGEUDPEHQD�SRMDVD��QHSRVUHGQR�RNR�QDVHOMD�L�$UVHQDOD��=D�RGEUDQX�WLYDWVNRJ�
]DOLYD�YHþ�SRVWRMHþH�SROMVNH�REDOVNH�EDWHULMH�SUHWYRUHQH�VX�X�VWDOQH�
� 6D�SUDYFD�/RYþHQD�SRGLJQXWD�MH�LOL�SUHXUHāHQD�MDND�JUXSD�XWYUāHQMD�QD�
OLQLML�9UPDF�²��7URMLFD�²�*RUDçGD��8UDāHQL�VX�IRURYL�9UPDF��*RUDçGD��]DSUHĀQL�
REMHNDW�7URMLFD��SUHXUHāHQD�VWDUD�POHWDĀND�GYRVSUDWQD�WYUāDYD�L�GRJUDāHQD�QRYD�
EDWHULMD���RNORSOMHQD�EDWHULMD�äNDOMDUL�L�EDWHULMH�.DYDĀ��%RJGDåLþL�,�L�,,��L�0XR�,�L�
,,��8�WMHVQDFX�9HULJH�XUDāHQD�VX�GYD�IRUD��%LMHOL�SLMHVDN�L�9HULJH���D�SUHGYLāHQH�VX�
L�GYLMH�PLQVNH�]DSUHĀQH�OLQLMH��.RWRUVNL�]DOLY�EUDQMHQ�MH�VD�XWYUāHQRJ�SRMDVD�RNR�
JUDGD�VD�UHQRYLUDQLP�VUHGQMRYMHNRYQLP�NDåWHORP�FLWDGHORP�VY��,YDQ�L]QDG�YDURåL�
L�UDQLMH�L]JUDāHQLP�EDWHULMDPD�RNR�]DOLYD�
� 6MHYHUQD�²�NULYRåLMVND�RGEUDPEHQD�]RQD�ELOD�MH�XMHGQR�L�NRSQHQD��RG�
EUDPEHQD�]RQD��SUHPD�&UQRM�*RUL��6YH�GR�������JRGLQH�RYDM�NUDM�MH�LPDR�GYLMH�
WYUāDYLFH�QD�'UDJDOMX�L�QD�&UNYLFDPD��VD�PDOLP�SRVDGDPD�L�çDQGDUPHULMVNRP�L�
FDULQVNRP�VOXçERP��
� %RNHåNLP��W]Y��.ULYRåLMVNLP��XVWDQNRP�������JRGLQH��NRML�MH�SRGLJQXW�
UDGL�RĀXYDQMD�VWDULK�SULYLOHJLMD��RVOREDāDQMH�RG�YRMQH�REDYH]H��L�YHOLNLP�JXELFL�
PD�X�QMHPX��$XVWURXJDUVND�FDUHYLQD�XRĀDYD�VORçHQRVW�RYRJ�SURVWRUD�L�SUHGX]LPD�
LQWHQ]LYQH�PMHUH�]D�QMHJRYR�IRUWLÀNDFLMVNR�XUHāHQMH��1D�YLVRUDYQL�VHOD�8EDODF�
X�*RUQMHP�2UDKRYFX�L]JUDāHQL�VX�IRURYL�äDQLN�L�9UDQRYR�EUGR��NDR�L�ĀLWDY�QL]�
SUDWHþH� LQIUDVWUXNWXUH� QD� ĀLWDYRP�SRGUXĀMX� ]DOHāD� 3HUDVWD� L�5LVQD��2YL� UDGRYL�
L]YHGHQL� VHGDPGHVHWLK�JRGLQD�;,;�YLMHND�SRND]DOL� VX� VH� HÀNDVQLP�X�'UXJRP�
%RNHåNRP�XVWDQNX�������JRGLQH��NRML�MH�XJXåHQ�

.231(1$�795Ž$9$

� 2G�SRĀHWND�;;�YLMHND�$XVWURXJDUVND��VD�YHþ�MDVQR�SRVWDYOMHQLP�FLOMHYL�
PD��VWYDUD�QD�SURVWRUX�%RNH�XVORYH�]D�QMLKRYR�RVWYDULYDQMH�
� 5DVSRUHG� XWYUāHQLK� REMHNDWD� ELR� MH� WDNDY� GD� MH� XJURçDYDQ� EOL]LQRP�
FUQRJRUVNH�JUDQLFH��QDURĀLWR�SRVOLMH�EDONDQVNLK�UDWRYD��NDGD�MH�FUQRJRUVND�YR�
MVND� YHþ� LPDOD� WRSRYH� NDOLEUD� RG� ����PP��=ERJ� WRJD� VX� XçXUEDQR� RMDĀDYDQL�



SRVWRMHþL�REMHNWL��SRVHEQR�X� ORYþHQVNRM�RGEUDPEHQRM�]RQL��8�WUL� IRUD� L� MHGQRM�
EDWHULML�XJUDāHQH�VX�RNORSOMHQH�NXSROH���IRURYL�9UPDF��*RUDçGD�L�*UDERYDF�L�EDW�
HULMD�äNDOMDUL��D�RNORSOMHQX�NXSROX�GRELR�MH�L�MHGDQ�IRU�X�VMHYHUQRM�]RQL��'YUVQLN��

� 6MHGLåWH�WYUāDYH�SUHQHVHQR�MH�L]�.RWRUD�X�+HUFHJ�1RYL��1DMYHþD�SDçQMD�
SRNODQMD�VH�NRSQHQRP��D�QH�NDR�GRVDG��SRPRUVNRP�IURQWX��MHU�þH�RQ�VOXçLWL�NDR�
ED]D�]D�RSHUDFLMH�SURWLY�&UQH�*RUH��3RĀLQMH�VH�VD�L]JUDGQMRP�SXWHYD�L�XWYUāHQLK�
ORJRUD�]D�NRQFHQWUDFLMX�YHOLNLK�VQDJD��&UNYLFH�L�/HGHQLFH�*UNDYDF���L]JUDāXMH�VH�
RNORSOMHQL� IRU�QD�'YUVQLNX� L�XWYUāHQMH�QD�*RORP�YUKX��3RPRUVNL� IURQW� LPDR� MH�
VDPR�XORJX�RVLJXUDQMD�OHāD�RYH��WDGD�X�SUYRP�UHGX��NRSQHQH�WYUāDYH�
� 3R�L]ELMDQMX�3UYRJ�VYMHWVNRJ�UDWD�RUJDQL]RYDQH�VX��]D�NUXçQX�]DåWLWX�%RNH��
MRå�GYLMH�RGEUDPEHQH�]RQH��EXGYDQVND�L�KHUFHJRYDĀND��]DSDGQR�RG�.ULY�RåLMD�GR�
PRUD���2QH�VX�VDPR�GMHOLPLĀQR�XUHāHQH�X�SROMVNRP�WLSX��



� $XVWURXJDUVND�XSUDYD�ELOD� MH�SRWSXQR�VYMHVQD�VODEH�YULMHGQRVWL�REDOVNH�
RGEUDQH�%RNH��VD�GRPHWRP�WRSRYD�RG�QDMYLåH����NP��GRN�QMHQL�SURWLYQLFL�QD�PRUX�
UDVSRODçX�VD�WRSRYLPD�GR����NP���EH]�LMHGQH�RNORSOMHQH�EDWHULMH�X�RYRM�]RQL��L�EH]�
LMHGQRJ�WHåNRJ�GDOHNRPHWQRJ�WRSD��5DĀXQDOL�VX�GD�RGEUDQX�PRJX�SRMDĀDWL�L�XĀLQLWL�
RWSRUQRP��PLQDPD��WRUSHGQLP�EDWHULMDPD�L�MHGLQLFDPD�PRUQDULFH��
� =DWR� MH� ]D� RGEUDQX� %RNH� RUJDQL]RYDQR� SRVWDYOMDQMH�PLQD�� EDUDçLUDQMH�
VDPRJ�XOD]D�X�]DOLY�NDR�L�]DåWLWD�]DOLYD�7UDåWH�NRML�MH�ELR�SRJRGDQ�GD�VH�SURWLYQLN�
LVNUFD�X�QHSRVUHGQRM�EOL]LQL�L� L]D�NULOD�RGEUDPEHQRJ�IURQWD�SUHPD�NRSQX��=ERJ�
WRJD�MH�XUDāHQD�VSROMQD�EDUDçD�SUHG�XOD]RP�X�%RNX�QD������P�RG�RWRND�/DVWDYLFD�
�0DPXOD�� L� MXçQR� L� MXJRLVWRĀQR�RG�2åWURJ� UWD�� XNXSQR����PLQH�X� WUL� UHGD� L� ���
PLQD�X���UDGLMDOQLK�OLQLMD�SUHG�3UHYODNRP�����PLQD�X�WUL�UHGD�X�]DOLYX�7UDåWH�L�QD�
NUDMX��NDR�XQXWUDåQMD�OXĀND�EDUDçD����PLQD�X�WUL�UHGD�L]PHāX�.RELOH�L�.DEDOH�VD�
SUROD]RP�SRG�NRSQRP��NRML�VH�X�VOXĀDMX�QDSDGD�]DWYDUDR�VD����PLQD�VSUHPQLK�QD�
MHGQRM�SHQLåL��D����PLQD�ĀXYDQR�MH�NDR�UH]HUYD�X�VNODGLåWX�
� /XĀND�EDUDçD�VD�çLĀDQRP�EDULNDGRP�L�SURWLYWRUSHGQLP�PUHçDPD�]DMHGQR�
VD�EURGRP�Å=DUD´�]DWYDUDOD� MH�NXPERUVNL� WMHVQDF� �RMDĀDQD�EDWHULMDPD�3ULVWDQ�²�
ŽHQRYLþ�²�.XPERU���3ODQLUDQR�MH�GD�VH�LVSUHG�EDULNDGH�SRVWDYL�PLQVNL�EDUDç�RG����
PLQD�NRMH�VX�ELOH�X�VNODGLåWLPD�



� 3UHG�SRĀHWDN�3UYRJ�VYMHWVNRJ�UDWD�X�%RNL�.RWRUVNRM�ELOR�MH�RNR������
OMXGL�VWDOQH�WYUāDYVNH�SRVDGH������WYUāDYVNLK�WRSRYD�NDOLEUD��������PP�����
PLWUDOMH]D�� ��� UHÁHNWRUD� L� �� WRUSHGQLK� FLMHYL�� 3ULSUHPOMHQH� VX� WURPMHVHĀQH�
UH]HUYH�]D�RNR�������OMXGL�L������NRQMD��3RVDGX�WYUāDYH�ĀLQLOD�VX�GYD�RMDĀDQD�
SMHåDGLMVND�SXND��PQRJREURMQH�SR]DGLQVNH�MHGLQLFH�����EDWHULMD�WYUāDYVNH�����
REDOVNH�L���SURWLYDYLRQVNH�DUWLOMHULMH�
� &LMHQD�NRåWDQMD�RYDNYLK�XWYUāHQMD�ELOD�MH�L]X]HWQR�YLVRND��1D�SULP�
MHU��MHGDQ�%ULMDOPRQRY�RNORSQL�IRU��EH]�PXQLFLMH��NRåWDR�MH�RNR�����PLOLRQD�
QMHPDĀNLK�PDUDND��D�SRMDVQD�WYUāDYD���VD�WDNYLP�IRURYLPD�L�RELPD����NP��RNR�
����PLOLRQD�QMHPDĀNLK�PDUDND�

359,�69-(76.,�5$7

� 3R� RWSRĀLQMDQMX� UDWQLK� GHMVWDYD� $XVWURXJDUVND� X� %RNL� .RWRUVNRM�
JUXSLåH�VQDJH�NDNR�VOLMHGL�
�� QD�ORYþHQVNRP�IURQWX�L�X�%RNL�.RWRUVNRM�����NRUSXV�JHQHUDOD�7UR�

OPDQD
�� ���JUXSD�JHQHUDOD�6RUVLþD��ODQGåWXUPVNH�EULJDGH�äWUDMW�L�äLV�SR�����EDWDO�

MRQD� L� SR� GYLMH� EDWHULMH�� VYHJD�� �� EDWDOMRQD�� ��� NRQMDQLND� L� �� EDWHULMH��
RGQRVQR������SXåDND�L����DUWLOMHULMVNLK�RUXāD

�� �������SMHåDGLMVND�GLYL]LMD�JHQHUDOD�9HEHUD�����EUGVND�EULJDGD�VD���EDWDO�
MRQD�L�GYLMH�EDWHULMH�

�� JUXSD�7HUN�VD�WUL�ODQGåWXUPVND�EDWDOMRQD������ĀHWD�JUDQLĀDUD�L�����EDWHULMD�
�� WYUāDYVND�SMHåDGLMVND�EULJDGH�.ROHUXV����EDWDOMRQD�L�����ĀHWD�JUDQLĀDUD�VD�

GYLMH�EDWHULMH
�� *UXSD� /RWåSDMK�� ĀHWLUL� EDWDOMRQD�� MHGQD� ĀHWD� JUDQLĀDUD� L� GYLMH� EDWHULMH��

RGQRVQR����EDWDOMRQD�� ��� NRQMDQLND�� ���� EDWHULMD� VD� ������SXåDND� L� ���
DUWLOMHULMVNLK�RUXāD�

�� ���*UXSD�&XEHU� VD� �� ODQGåWXUPVNLK� EDWDOMRQD� L� GYLMH� EDWHULMH�� RGQRVQR�
�����SXåDND�L���DUWLOMHULMVNLK�RUXāD

�� 8�UH]HUYL�GYLMH�EULJDGH�������/DQGåWXUPVND�EULJDGD�VD�GYD�ORYDĀND�L�GYD�
ODQGåWXUPVND� EDWDOMRQD�� ��� NRQMDQLND� � L� GYLMH� EDWHULMH�� RGQRVQR� �����
SXåDND�L���DUWLOMHULMVNLK�RUXāD��L�JUXSD�+DX]HU�VD���ODQGåWXUPVNLK�EDWDO�
MRQD�����NRQMDQLND�L�GYLMH�EDWHULMH��RGQRVQR������SXåDND�L���DUWLOMHULMVNLK�
RUXāD�



$57,/-(5,-$

$UWLOMHULMD��YDQ�VDVWDYD�RSHUDWLYQLK�MHGLQLFD��SRGLMHOMHQD�MH�X�WUL�JUXSH�
�� JUXSD�7UDåWH�L�WR�²MHGQD�WRSRYVND�EDWHULMD�RG����PP��MHGQD�KDXELĀND�EDW�

HULMD�����PP��GYLMH�KDXELĀNH�EDWHULMH�����PP�L� WYUāDYVND�DUWLOMHULMD�VD�
IRUD�7UDåWH�

�� JUXSD�9UPDF� VD� WUL� WRSRYVNH� EDWHULMH� ���PP�� WUL� WRSRYVNH� EDWHULMH� ����
PP�� MHGQRP�WRSRYVNRP�EDWHULMRP�����PP�� MHGQRP�WRSRYVNRP�EDWHUL�
MRP�����PP����KDXELĀNLK�EDWHULMD����PP��MHGQRP�PHU]HUVNRP�EDWHULMRP�
����PP��SHW�PHU]HUVNLK�EDWHULMD�����PP�� MHGQD�KDXELFD�RG�����PP� L�
WYUāDYVND�DUWLOMHULMVND�RUXāD�VD�IRURYD�*RUDçGD�L�9UPDF�

�� *UXSD�2UDKRYDF� VD��KDXELĀNRP�EDWHULMRP�����PP���PHU]HUVNRP�EDW�
HULMRP�����PP����UXVNLP�WRSRP�����PP�L�WYUāDYVND�DUWLOMHULMD�VD�IRURYD�
äDQLND�,�*RORJ�9UKD�



� $UWLOMHULMVNH�JUXSH�LPDOH�VX�]D�L]YLāDQMH���EDORQVNR�RGMHOMHQMH����DYL�
RQD�L�UHÁHNWRUH�
� 3RVDGH�X�%RNL�.RWRUVNRM�LPDOH�VX�������SXåDND�����VWDELOQLK�PLWUDOMH�
]D�L�����VWDELOQLK�DUWLOMHULMVNLK�RUXāD�
� 8NXSQD� MDĀLQD� ��� NRUSXVD� ELOD� MH�� ����� EDWDOMRQD�� �� WYUāDYVNH�PL�
WUDOMHVNH� ĀHWH�� ���� HVNDGURQD�� ����� EDWHULMD�� �� WHKQLĀNLK� ĀHWD� L� �� HVNDGULOH�
RGQRVQR��������SXåDND�����VWDELOQLK�PLWUDOMH]D������NRQMDQLND������PRELOQLK�
L�����VWDELOQLK�DUWLOMHULMVNLK�RUXāD�

320256.(�61$*(

� 3RPRUVNH�VQDJH�X�%RNL�PLMHQMDOH�VX�VDVWDY� L� MDĀLQX�]DYLVQR�RG�]D�
GDWDND�ÁRWH�X�RGUHāHQLP�SHULRGLPD��
� 8�RNYLUX�SODQD�QDSDGD�QD�/RYþHQ��RGUHāHQH�VX�L�SRPRUVNH�VQDJH�X�
%RNL�.RWRUVNRM�VD�]DGDWNRP�GD�VDGHMVWYXMX�QDSDGX�NRSQHQLK�VQDJD��8�WRP�
FLOMX�GR����-DQXDUD�������JRG��SULNXSLR�VH�X�%RNL�.RWRUVNRM�2GUHG�UDWQH�ÁRWH�
RYRJD�VDVWDYD�
�� ���'LYLVLRQ�V�MHGLQLFDPD���0RQDUKµ���9LHQµ�L���%XGDSHVWµ�
�� ���ÁRWLOD�NUVWDULFD� V� MHGLQLFDPD�� ��1RYDUDµ�� ��.DM]HU�.DUOR�9,µ�� µ.DM]HU�

)UDQF�-R]HIµ����$VSHUµL���3DQWHUµ�
�� 7RUSLOMHUL���9DUDçGLQDFµ��+XVDUµ����2UMHQµ����7XUXOµ�,���%OLFµ�
�� ���WRUSHGQLK�ĀDPDFD
�� ��PLQRQRVFD
�� ��SRGPRUQLFD
�� 6WUDçDUVNL�L�SRPRþQL�EURGRYL�
�� 2GUHG�UDWQH�ÁRWH�LPDR�MH����GDOHNRPHWQLK�PRUQDULĀNLK�WRSRYD��8NXSDQ�

EURM�DUWLOMHULMVNLK�RUXāD�ÁRWH�L����NRUSXVD�L]QRVLR�MH�����RUXāH�

)RUWLÀNDFLMVNL�VDVWDY�WYUāDYH�Å%RND�.RWRUVNDµ

*5$'29,�35,/$*2Ž(1,�=$�'(-6792

� +HUFHJ�1RYL� VSDGD� X� UHG� ULMHWNLK� VUHGQMRYMHNRYQLK� JUDGRYD� VD� SUH�
FL]QLP�GDWXPRP�QDVWDQND��1DLPH��]DSRĀHR�JD�MH�JUDGLWL�ERVDQVNL�NUDOM�7YUWNR�,�
.RWRUPDQLþ�������JRGLQH���1DLPH��RQ�MH��QHGDOHNR�RG�VWDUH�çXSH�'UDĀHYLFD��QD�
MHGQRP�X]YLåHQMX�SRGLJDR�QRYX�WYUāDYX��RNR�NRMH�VH�NDVQLMH�IRUPLUDR�JUDG���
� *UDG� MH� ELR�SRG� WXUVNRP�YODåþX�RG������� GR������� JRGLQH�NDGD� MH�
]DRNUXçHQ�VLVWHP�IRUWLÀNDFLMD��VDĀXYDQ�GR�GDQDåQMLK�GDQD��7D�XWYUāHQMD�MH�NR�
� ��*�*HOFLFK��



ULVWLOD�L�XVDYUåDYDOD�9HQHFLMD��X�SHULRGX�RG������GR�������JRGLQH��NDGD�LK�SR�
SUYL�SXW�QDNUDWNR��D�SRWRP�������NRQDĀQR�SUHX]LPD�$XVWULMD� �VYH�GR�������
JRGLQH���

� 2�YUHPHQX�XVSRVWDYOMDQMD�YODVWL�$XVWULMH�X�%RNL��VYMHGRĀH�L]YMHåWDML�
LQçLQMHUVNRJ� NDSHWDQD�.DERJH� L]� ������ L� SXNRYQLND�ŽXVWLQLDQLMD� �*LXVWLQL�
DQL�� L]�������JRGLQH�R�XWYUāHQMLPD�+HUFHJ�1RYRJD��.DERJD�SUHGODçH�GD�VH�
WHPHOMQR� SRSUDYH� WYUāDYD� äSDQMROD� �)RUWH� 6SDJQROR��� .RSQHQD�.DQOL� NXOD�
�WXUVNL��NUYDYD�NXOD��L�0RUVND�WYUāDYD��)RUWH�0DUH���D�VYH�RVWDOR�GD�VH�SRUXåL��
ŽXVWLQLDQL�NDçH�GD�MH�VWDQMH�WLK�XWYUāHQMD�WDNYR�GD�EL�YUOR�PQRJR�NRåWDR�QML�
KRY�SRSUDYDN��D�LVWR�WDNR�L�QMLKRYR�UXåHQMH��SD�LK�MH�QDMEROMH�RVWDYLWL�NDNYH�
MHVX��
� 7RNRP�DXVWULMVNH�GRPLQDFLMH��RG�VWDULK�XWYUāHQMD��RGUçDYDQH�VX�VDPR�
WYUāDYD�äSDQMROD�L�)RUWH�PDUH��VYH�RVWDOR�SUHSXåWHQR�MH�SURSDGDQMX��

� -HGQR�RG�ULMHWNLK�VWDULK�XWYUāHQMD�%RNH��NRMH�MH�JRWRYR�X�SRWSXQRVWL�
VDĀXYDQR�X� VYRP�SUYRELWQRP� L]YRUQRP�REOLNX� MH� WYUāDYD�� SRGLJQXWD� L]QDG�
+HUFHJ�1RYRJ��SR]QDWD�SRG�QD]LYRP�äSDQMROD��D�X�L]YRULPD�NDR��7YUāDYD�QD�
EUGX��)RUWH]]D�VRSUD�LO�0RQWH���*RUQMȔ��WYUāDYD��)RUWH]]D�VXSHULRUH���*RUQML�
JUDG�L�VO�
� ��,�/DORåHYLþ��RS��FLW���S�����



� ,]JOHGD�GD�VX�äSDQFL��YODGDMXþL�+HUFHJ�1RYLP�RG����������JȢGLQș�
SUYL�XRĀLOL�VWUDWHåNH�SUHGQRVWL�EUHçXOMND��]YDQRJ�%DMHU��VMHYHUR]DSDGQR�RG�
JUDGD��QD�YLVLQL�RG�RNR�����P�QP��NRML�GRPLQLUD�XOD]RP�X�%RNRNRWRUVNL�
]DOLY�L�L]YDQUHGQR�NRQWUROLåH�LVWRĀQX��RGEUDPEHQR�QDMRVMHWOMLYLMX�VWUDQX�L�WX�
SRGLJOL�SUYR�PDQMH��PRçGD�GUYHQR�XWYUāșQMH��2YR�XWYUāHQMH�VX�YMHURYDWQR�
7XUFL�NDVQLMH�VUXåLOL��GD�EL�������JRGLQH�VDJUDGLOL�PRþQX�WYUāDYX��NRMD�MH�X]�
QH]QDWQD�RåWHþHQMD�L�L]PMHQH�VDĀXYDQD�GR�GDQDåQMLK�GDQD��
� 7YUāDYD� MH� LQWHQ]LYQR�NRULåþHQD�X� WRNX�$XVWURXJDUVNRJ�SHULRGD��
NDGD�MH�X�XQXWUDåQMRVWL�VDJUDāHQ�ĀLWDY�QL]�SRPRþQLK�REMHNDWD��D�SR�RERGX�
DUWLOMHULMVNL�SRORçDML�XVORYOMHQL�SURPMHQDPD�X�QDRUXçDQMX�L�QMHJRYLP�UD]YR�
MHP

� .DNR� GRPHWL� QDRUXçDQMD� QD� VWDURM� WYUāDYL� QH� ]DGRYROMDYDMX� QR�
YRQDVWDOH�SRWUHEH��$XVWURXJDUVND�LQçLQMHULMVND�XSUDYD��X�PDMX������JRGLQH�
RWNXSOMXMH�RG�(XJHQLMH�*UHJRULþ�0LOLQRYLþ�]HPOMLåWH�X]�SRVWRMHþX��WYUāDYX�
L�GRJUDāXMH�PHU]HU�EDWHULMX�]D�WRSRYH�����PP�
� ��ǭșȤȢȖȜȉ�Ǥ���ǖȢȤȕș��ȥ�ǧȧȤȪȜȠȔ�ȢȞȢ�ǪșȤȪșȗȡȢȖȢȗȔ�ȘȢ�ȞȢȡȔȫȡȢȗ�ȢȥȟȢȕȢǸșȅȔ�ȗ��������
ǘǤǡǟ�,9���ǟȢȦȢȤ����������ǡ�ǜȟȢȞȢȖȜȉ��ǧȧȤȪȜ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș��ǖȢȞȔ����ǪșȤȪșȗ�ǢȢȖȜ�������
���



� 7YUāDYD� MH�PLMHQMDOD� QDRUXçDQMH�� D� SUHG� 3UYL� VYMHWVNL� UDW� ELOD� MH�
QDRUXçDQD�VD�åHVW� WRSRYD����PP��0�������NRML�VX�VH�QDOD]LOL�QD�SODWIRU�
PDPD�VWDUH�WYUāDYH�L�VD�ĀHWLUL�PHU]HUD�����PP�0�����QD�QRYRXUDāHQRP�
SRORçDMX� NRG� VWDUH� WYUāDYH��2YL�PHU]HUL� VX�� QHSRVUHGQR� SULMH� 3UYRJ� VY�
MHWVNRJ�UDWD��YHþ�ELOL�SUHYD]LāHQL�L�]DVWDUDOL�

� 7YUāDYD�MH�VDJUDāHQD�SRUHG�VDPRJ�PRUD��QD�NDPHQRM�KULGL��NRMD�
GRPLQLUD� OXNRP�� =DVQRYDQD� MH� X� YULMHPH� VUHGQMRYMHNRYQH� %RVDQVNR�
KHUFHJRYDĀNH�GUçDYH��NDR�DXWRQRPQR�JUDGVNR�XWYUāHQMH��D�GRJUDāLYDQD�L�
SUHRUXçDYDQD�X�WRNX�WXUVNRJ��POHWDĀNRJ�L�DXVWULMVNRJ�SHULRGD�
� 'RODVNRP�$XVWULMH�X�%RNX��XRĀDYDMXþL�]QDĀDM�SR]LFLMH�QD�NRMRM�
VH� WYUāDYD� QDOD]L�� L]YUåHQH� VX� SURFMHQH� VWDQMD� X� NRMHP� VH� WYUāDYD� WDGD�
QDOD]LOD�
� .DNR�VPR�YLGMHOL��NDSHWDQ�.DERJD���SUHGODçH�RSUDYNX��D�SXNRYQLN�
ŽXVWLQLMDQL� � VPDWUD� GD� VX� WYUāDYH� X� WDNR� ORåHP� VWDQMX� GD� MH� SUHVNXSD� L�
RSUDYND�L�UXåHQMH��SD�LK�WUHED�RVWDYLWL�WDNYH�NDNYH�MHVX��,SDN��������JRGLQH�
SULVWXSD�VH�UHVWDXUDFLML�RYH�WYUāDYH��R�ĀHPX�SRVWRML� L�]DSLV�QD�MHGQRM�ND�
PHQRM�SORĀL��L]QDG�XOD]D�VD�VMHYHUQH�VWUDQH��*RGLQH�������SRQRYR�VH�YUåL�
DGDSWDFLMD�]D�XJUDGQMX�QRYRJ�QDRUXçDQMD�L�L]JUDGQMD�SURVWRULMD�]D�VPMHåWDM�
OMXGVWYD�



3HUDVW�MH��SUHNR�VYRMH�WYUāDYH�6Y��.UVW��RVWUYD�VY��ŽRUāH�L�WMHVQDFD�
9HULJH��LPDR�]QDĀDMQX�VWUDWHåNX�XORJX�ĀXYDUD�XOD]D�X�XQXWUDåQML��99 .RWRUVNL�
]DOLY�ĀLWDYR�YULMHPH�9HQHFLMDQVNH�YODVWL��QD�RVQRYX�ĀHJD�MH�VWHNDR�EURMQH�99
SULYLOHJLMH�� =D� YULMHPH� IUDQFXVNH� RNXSDFLMH�� X� VHSWHPEUX� ������ JRGLQH��
)UDQFX]L�VX�QD�RVWUYX�6Y��ŽRUāH��JGMH�MH�ELOD�VWDUD�EHQHGLNWLQVND�RSDWLMD��
L]JUDGLOL� MDNX�EDWHULMX�SUHPD�9HULJDPD��5DGL�XWYUāLYDQMD�RVWUYD�VDJUDGLOL�99
VX�]LGRYH�RNR�UWD�V�MXçQH��MXJR]DSDGQH�L�MXJRLVWRĀQH�VWUDQH��NDR�L�VNODGLåWH�
]D�PXQLFLMX��1DNRQ�NDSLWXODFLMH�)UDQFX]D�RVWUYR�V�EDWHULMRP�RVWDMH�X�YR�
MQRP�YODVQLåWYX�L�NRULåþHQMX�NUR]�ĀLWDY�;,;�L�SRĀHWNRP�;;�YLMHND��RVLP�X�
SHULRGX�RG�������GR������NDGD�MH�SUHGDWR�FUNYL��
� $XVWURXJDUVND�PRQDUKLMD�X�3HUDVWX�NRULVWL�SRVWRMHþL�VLVWHP�QDYH�
GHQLK�XWYUāHQMD��ORFLUD�GLR�VWDOQH�WYUāDYVNH�SRVDGH�NDR�L�GLR�çDQGDUPHULMVNLK�
MHGLQLFD�L�SURMHNWXMH�MHGQR�JUREOMH�X�VDPRP�JUDGX��8�3UYRP�VYMHWVNRP�UDWX�
XUDāHQ�MH�VDQDWRULMXP�]D�VXQĀDQR�OLMHĀHQMH�WXEHUNXOR]H��



� .RWRU�MH�QDM]QDĀDMQLML�XWYUāHQL�JUDG�%RNH�.RWRUVNH�RG�YUHPHQD�9L�
]DQWLMH��D�YMHURYDWQR�L�5LPD��$FUXYLXP���1MHJRY�GDQDåQML�IRUWLÀNDFLRQL�VLVWHP�
]DVQRYDQ�MH�X�;,,,�L�;,9�YLMHNX��GRN�MH�X�SHULRGX�YHQHFLMDQVNH�YODVWL�������
��������NDGD�MH�LPDR�]QDĀDMQX�XORJX�ĀXYDUD�YHQHFLMDQVNLK�WUJRYDĀNLK�SXWHYD�X�
RYRP�GLMHORP�-DGUDQD��ÅIRUWH]]D�FKLDYHµ��X�YHOLNRM�PMHUL�SUHUDāHQ�L�XVDYUåHQ��





=DX]LPDQMHP� %RNH� .RWRUVNH� RG� VWUDQH�$XVWULMH�� �GUXJD� DXVWULMVND�
RNXSDFLMD������������YUåH�VH�SRSUDYNH��SRMDĀDQMD�L�SUHSUDYNH�QD�NRWRUVNLP�
WYUāDYDPD��,QçLQMHULMVNL�NDSHWDQ�DXVWURXJDUVNH�YRMVNH�.DERJD�X�VYRP�SUHJOH�
GX� ]D� RGEUDQX�'DOPDFLMH��'XEURYQLND� L� %RNH�.RWRUVNH� ]D�.RWRU� L]� ������
JRGLQH�NDçH�GD�MH�WR�FHQWUDOQR�L�JODYQR�QDRUXçDQR�PMHVWR�L�JODYQR�VNODGLåWH�
%RNH�

8RĀOMLYH� VX� PDQMH� SUHJUDGQMH� NRMH� MH� $XVWURXJDUVND� X]� UHGRYQR�
RGUçDYDQMH� YUåLOD� QD� WRP� YHOLNRP� NRPSOHNVX�� EXGXþL� GD� VX� RQH� L]YHGHQH�
NYDOLWHWQLMRP�JUDGLWHOMVNRP�WHKQLNRP��YHþLP�L�EROMH� WHVDQLP�NDPHQLP�NYD�
GHULPD�� 3UHXUHāHQ� � MH� NDåWHO�WYUāDYD� 6DQ�ŽRYDQL� L� SRGHåHQD� ]D� VDYUHPHQD�
DUWLOMHULMVND� RUXāD�� 8�.RWRUX� VX� ������ JRGLQH� VPMHåWHQD� GYD� EDWDOMRQD� ����
SMHåDGLMVNRJ�SXND��NDR�L�åWDE�WRJ�SXND��SUYD�L�SHWD�EDWHULMD����JUDGVNRJ�DUWLOMHU�
LMVNRJ�GLYL]LRQD�L�����EDWDOMRQ�SROMVNLK�ORYDFD��7X�MH�L�JODYQD�NRPDQGD�WYUāDYH�77
VD�VYLP�MHGLQLFDPD�NRMH�SULSDGDMX�åWDEX�NDR�L�YHOLN�EURM�RVWDOLK�HOHPHQDWD�]D�
ORJLVWLĀNX�SRGUåNX��

%XGYD�MH�XWYUāHQL�JUDG�QD�GLMHOX�RWYRUHQRJ�PRUD�MXçQR�RG�.RWRUD�VD�
NRQWLQXLWHWRP�RG�DQWLNH��%XWXD���SUHNR�VUHGQMHJ�YLMHND�GR�9HQHFLMH��=D�YUL99 �



MHPH�DXVWULMVNH�YODGDYLQH��]LGLQH�%XGYH�VX�RGUçDYDQH��D�X�JUDGX�VX�VPMHåWHQH�
VWDOQH�SRVDGH�L�çDQGDUPHULMD��.DVDUQD�MH�L]JUDāHQD�������JRGLQH��D�������JR�
GLQH�SRĀHWR�MH�VD�JUDGQMRP�YRMQH�EROQLFH��1D�UWX�=DYDOD�L�0RJUHQ�������JRG��
XUDāHQH�VX�REDOVNH�EDWHULMH�VWDOQRJ�WLSD�
� 8�%XGYL�VX�������JRG��VPMHåWHQL�GMHORYL����EDWDOMRQD����SMHåDGLMVNRJ�
SXND��NDR�L�GLR�DUWLOMHULMVNRJ��JUDGVNRJ�GLYL]LRQD��

� 1DNRQ�DXVWULMVNRJ�]DX]LPDQMD�'DOPDFLMH�L�%RNH�.RWRUVNH��6YHWL�6WH�
IDQ��PDOR� RVWUYVNR� QDVHOMH�� VUHGQMRYMHNRYQL� UHIXJLMXP�SRGUXĀMD�3DåWURYLþD��
VPDWUDQ�MH�XWYUGRP�SUHPD�7XUVNRM��8�SUHJOHGX�GDOPDWLQVNLK��GXEURYDĀNLK�L�
ERNHOMVNLK�XWYUāHQMD�NDSHWDQ� LQçLQMHUVNLK� WUXSD�.DERJD�������JRG��NDçH�GD�
WUHED� ]DSRVMHVWL� WYUāDYX� %XGYH� L� 6YHWRJ� 6WHIDQD�� NRMH� V� ÁRWLORP�PRJX� GD�
SUHX]PX�RGEUDQX�REDOH��5DGL� WRJD�6YHWL�6WHIDQ� WUHED�SDçOMLYR�SRSUDYLWL��8�
��5HODFLML�R�VLVWHPDWL]RYDQMX�XWYUāHQMD�XMHGLQMHQLK�SRNUDMLQD�'DOPDFLMH��'X�
EURYQLND� L�%RNHµ�SXNRYQLND�ŽXVWLQLDQLMD� L]�������NDçH� VH�GD� MH�6YHWL�6WH�
IDQ��GREULP�]LGRP�RSDVDQD�KULGLQD�L�RG�SULURGH�WDNR�RVLJXUDQD��GD�VX�VXYLåQL�
WURåNRYL�]D�QMHQR�XWYUāLYDQMH��1D��6Y��6WHIDQX�$XVWURXJDUL�VX�SRVWDYLOL�GYLMH�
REDOVNH�EDWHULMH��PDJDFLQH�KUDQH�L�PXQLFLMH�L�NDVDUQX��

� 8�YODVWL�$XVWULMH�MH�RG�������GR�������JRGLQH�L�RG������GR�������JR�
GLQH��2GPDK�SR�SUYRP�GRODVNX�$XVWULMD�MH�]DSRVMHOD�QDVOLMHāHQD�XWYUāHQMD�L]�
GXJRJRGLåQMHJ�XWYUāLYDQMD�RYRJ�JUDGD��D�SRVOLMH�������NRQWLQXLUDQR�X�QMHPX�
L�RNR�QMHJD�GUçL�SRVDGH�UD]OLĀLWH�EURMQRVWL��]DYLVQR�RG�YRMQRSROLWLĀNH�VLWXDFLMH�
L�VWDQMD�QD�WHUHQX��8WYUāLYDQMH�JUDGD�UDāHQR�MH�DGHNYDWQR�SRWUHEDPD��8�JUDGX�
MH�SRVWRMDR�VWDOQL�JDUQL]RQ�YRMVNH��,]QDG�JUDGD�XUDāHQR�MH�VWUHOLåWH�������JR�
GLQH��D�REDOD� MH�XUHāHQD� L�QD�QMRM� � L]JUDāHQR�SULVWDQLåWH�� �8�5LVQX� MH�������
JRGLQH�VPMHåWHQ�GLR�WUHþHJ�EDWDOMRQD�����SMHåDGLMVNRJ�SXND�
� 8�NULYRåLMVNRP�XVWDQNX�������JRG��5LVDQ�MH�ELR�FHQWDU�SURWLYDXVWUL�
MVNRJ�RWSRUD��D�]D�YULMHPH�KHUFHJRYDĀNRJ�XVWDQND�������JRG��ELR� MH�JODYQD�
YH]D�L]PHāX�XVWDQLND�L�PRUD��=D�YULMHPH�WRJ�XVWDQND�5LVDQ�MH�ELR�L�VWMHFLåWH�
L]EMHJOLK�KHUFHJRYDĀNLK�SRURGLFD�
� 3ULOLNRP�SRVMHWH�%RNL�.RWRUVNRM��������JRG��FDU�)UDQMR�-RVLS�SRVMHWLR�MH�
5LVDQ�L�.ULYRåLMH����PDMD��3LWDQMH�FDUHYH�VLJXUQRVWL�SULOLNRP�RYH�SRVMHWH�]DGDYDOR�
MH�PQRJR�EULJH�GUçDYQRM�EH]EMHGQRVWL�MHU�VX�ELOH�VYMHçH�XVSRPHQH�QD�XVWDQLĀNH�
ERUEH�������JRGLQH��.RQDĀQR�MH�RGOXĀHQR�GD�JD�QH�SUDWL�QL�YRMVND�QL�çDQGDUPHULMD�
YHþ�MH�L]DEUDQD�WMHOHVQD�FDUHYD�VWUDçD�RG����OMXGL�L]�VYLK�PMHVWD�5LVDQVNH�RSåWLQH��

� 1DOD]L�VH�QD�LVWRĀQRM�REDOL�7LYDWVNRJ�]DOLYD��*UDG�MH�GREUR�]DåWLþHQ�RG�
EXUH��D�L]ORçHQ�MH�MXçQLP�L�]DSDGQLP�YMHWURYLPD�



� 8�VUHGQMHP�YLMHNX�ELR�MH�OMHWRYDOLåWH�NRWRUVNH�YODVWHOH��D�NUDMHP�����
YLMHND�UD]YLMD�VH�X�DXVWURXJDUVNR�YRMQRSRPRUVNR�XSRULåWH�L�GRELMD�DUVHQDO��åWR�
GDMH�RVQRYQL�SHĀDW�GDOMHP�UD]YRMX�7LYWD�
� $XVWULMDQFL�� FLMHQHþL� VYH� XVORYH�� ]DNOXĀXMX� GD� MH� SR]LFLMD� 7LYWD�
YLåHVWUXNR�SR]� LWLYQD� ]D� SRWUHEH� UD]YRMD� SURL]YRGQLK� NDSDFLWHWD� X� EURGR�
JUDGQML��VNODGLåWHQMD�UD]OLĀLWLK�PDWHULMDOD��NDR�L�PMHVWD�]D�VLGUHQMH�YHþHJ�GLMHOD�
SRPRUVNLK�MHGLQLFD��1MHJRYD�]DNORQMHQRVW�VD�RWYRUHQRJ�PRUD�NDR�L�XGDOMHQRVW�
RG�FUQRJRUVNLK�EDWHULMD�QD�/RYþHQX��X�RGUHāHQLP�SHULRGLPD��GDMH�PX�SULPDW�
X�RGQRVX�QD�RVWDOH�JUDGRYH�X�%RNL�.RWRUVNRM��-HGQR�YULMHPH�X�QMHPX�VH�QDOD]L�
L�NRPDQGD�VYLK�MHGLQLFD��SRPRUVNLK�L�NRSQHQLK��SRMDVQH�WYUāDYH�
� 3UHG� 3UYL� VYMHWVNL� UDW�� VYMHVQL� ]QDĀDMD� 7LYWD�� YRMQLK� NDSDFLWHWD� X�
QMHPX� L� WLYDWVNRJ� ]DOLYD� NDR�PMHVWD� RGDNOH� VH� VD� EURGRYD� RSWLPDOQR�PRJX�
SRGUçDYDWL� NRSQHQH� VQDJH��$XVWULMDQFL� RNR�JUDGD�SUDYH� WYUāDYVNL� SUVWHQ�� RG�
åHVW�ZDFKKDX]D��RGEUDPEHQLK�VWUDçDUVNLK�NXþD��NDR�SRVOMHGQMX�OLQLMX�RGEUDQH�
X�VOXĀDMX�RVYDMDQMD�OLQLMH�9UPDF�*RUDçGD��2VLP�WRJD��RNR�DUVHQDOD�L]JUDāXMX�
�����P�GXJ�]LG�YLVRN�RNR�ĀHWLUL�PHWUD�L�GHEOMLQH�SROD�PHWUD��NDR�QHSRVUHGQX�
RGEUDQX� YLWDOQLK� HOHPHQDWD� ERUEHQRJ� UDVSRUHGD� WYUāDYH� %RND� .RWRUVND�� 8�
7LYWX�VX�ELOH�ORFLUDQH�VWDOQH�SRVDGH�L�NRPDQGH�UD]OLĀLWLK�VDVWDYD�L�EURMQRVWL��8�
QMHPX�MH��]D�RYDM�YHRPD�GXJ�SHULRG�XUDāHQD�WDNYD�LQIUDVWUXNWXUD�NRMD�MH�L�SRVOH�
SURSDVWL�$XVWURXJDUVNH��GDYDOD�VQDçDQ�]DPDMDF�SULYUHGQRP�UD]YRMX�JUDGD�
� 3RUHG�QDYHGHQLK��]QDĀDMQX�RGEUDPEHQX�XORJX�X�WRNX�DXVWURXJDUVNRJ�
SHULRGD� LPDOD�VX� L�QHND�PDQMD�QDVHOMD� L� VWDUL�XWYUāHQL�JUDGRYL�SRSXW�.DåWHO�
ODVWYH� ²� 3HWURYFD�� JGMH� MH� SRVWRMDOD� VWDOQD� YRMQLĀND� SRVDGD� L� MHGQD� REDOVND�
EDWHULMD� L� +DM�1HKDM�� � XWYUāHQMH� L]QDG� 6XWRPRUD� NRMH� MH� VYRMRP� SR]LFLMRP�
NRQWUROLVDR��SUDYDF�ÿDQM�%DU�L�6SLĀDQVNL�]DOLY�L�NRMH�VH�GR�%HUOLQVNRJ�NRQ�
JUHVD�� ������ JRGLQH�� QDOD]LOR�YDQ� WHULWRULMH�$XVWURXJDUVNH��*RGLQX�GDQD�SR�
SUHX]LPDQMX� WHULWRULMH�GRELMHQH�%HUOLQVNLP�NRQJUHVRP�GR�ULMHNH�æHOMH]QLFH��
QD�+DM�1HKDMX��$XVWURXJDUL�L]JUDāXMX�REDOVNX��NXVWHQEDWHUULH��EDWHULMX�L��QL]�
GUXJLK�PDQMLK�REMHNDWD�

)2529,
2NORSOMHQL�IRURYL

� ,]� RSLVD� R� JUDGQML� � IRUD�9UPDF�� MDVQR� MH� NRML� VX� IDNWRUL� RSUHGLMHOLOL�
JUDGQMX�WYUāDYH�QD�RYRP�PMHVWX��µ=DGDWDN�RYH�WYUāDYH�MH�GD�VSULMHĀL��VNXSD�VD�
XWYUāHQMHP�*RUDçGD��L�EDWHULMRP�9UPDF��EDWHULMD�äNDOMDUL���QDSDG�VD�LVWRND�QD�
.RWRU��]DXVWDYOMDQMHP�L]ODVND�YRMVNH�SUHNR�SUHYRMD�.UVWDF��NDR�L�GD�VSULMHĀL�
� ��ǠȔȟȢȬșȖȜȉ�ǝ��ǟȧȟȦȧȤȡȔ�ȕȔȬȦȜȡȔ�ȕȜȖȬșȗ�ȔȤȥșȡȔȟȔ��%RND�����+HUFHJ�1RYL��������
��
� ���9RONHU�3DFKDXHU��*RGLVQMDN�SRPRUVNRJ�PX]HMD�X�.RWRUX��/9�/9,��������



SRVWDYOMDQMH�QHSULMDWHOMD�QD�SODWRX�3UDĀLåWH��QD�VHUSHQWLQDPD�SXWD�SUHPD�&UQRM�
*RUL� L�QD�SDGLQDPD�/RYþHQD��2VLP�WRJD�� WYUāDYD�PRUD�GD�REDYOMD� IXQNFLMX�
VSUHĀDYDQMD� L]ODVND�QHSULMDWHOMVNLK� VQDJD�QD� VWD]X�NRMD�YRGL�RG�0DOLK�]DOD�
]D� L]QDG�'REURWH� GR�.RWRUD� L� SRVWDYOMDQMH� QHSULMDWHOMD� QD� SODWRLPD� L]PHāX�
3HåWLQJUDGD�L�9HOMHJ�YUKD��*RORJ�YUKD��
� .RQDĀQR�� WYUāDYD� þH� ]DMHGQR� VD� XWYUāHQMHP�*RUDçGD�� EDWHULMRP� VD�
SUHYRMD� 7URMLFD� L� WRSRYVNRP� SDOMERP� VD� GHSRD� ]D� PLUQRGRSVNX� PXQLFLMX�
SRUHG�EDWHULMH�9UPDF��äNDOMDUL���VSUHĀDYDWL�QHSULMDWHOMVNR�QDSUHGRYDQMH�SUHPD�
UDYQLFL�æXSD�SUHNR�%XGYH�L�SDGLQD�7UDåWH��RWYDUDþH�YDWUX�QD�SXW�RG�%XGYH�GR�
æXSVNH�UDYQLFH�NDR�L�QD�YLVRYH�7UDåWH�L�GRPLQLUDþH�PUWYLP�]RQDPD�LVWRĀQRJ�L�
]DSDGQRJ�L]OD]D�QD�SR]LFLMX�9UPFD�NRMD�VH�QH�PRJX�YLGMHWL�L]�GUXJLK�WYUāDYD��
� 1D�9UPFX�MH�SUYR�ELOD�XUDāHQD�VWDUD�SULYUHPHQD�WYUāDYD������JRG���D�
GDQDåQMD�WYUāDYD�JUDāHQD�MH�X�SHULGX�RG�������GR�������JRGLQH��6WDUD�SULYUH�
PHQD� WYUāDYD� 9UPDF� ]DPLMHQMHQD� MH� QRYRP� WHåNR� RNORSOMHQRP� WUāDYRP��
��,PDOD�MH�SUYRELWQR�QDRUXçDQMH�RG�RVDP�WRSRYD�RG�����PP������PP�0.6�0�
���������0�����0DUN������åHVW�SROMVNLK�WRSRYD����PP�����PP�).0�����L�ĀHWLUL�
RNORSQD�PLQREDFDĀD�RG�����PP������PP�30��0������1DRUXçDQMH�MH�NDVQLMH�
SURPLMHQMHQR�QD�RVDP�KDXELFD�RG�����PP������PP�0.6�0������`�L�ĀHWLUL�
RNORSQH�KDXELFH�����PP������PP�3+0������µ�8�.RWRUX������PDUWD�������
JRG��2GUçDQD�MH�VMHGQLFD�NRPLVLMH�NRMRP�MH�SUHGVMHGDYDR�JHQHUDOQL�LQVSHNWRU�
*XVWDY� *UDI� YRQ� *HOGHUQ�(JPRQG� ]X�$UFHQ�� QD� NRMRM� VX� GDWD� REMDåQMHQMD�
NRMD�VH�WLĀX�IRUWLÀNDFLMD�SRPRUVNH�ED]H�.RWRU��2GOXĀHQR�MH�GD�VH�SURPLMHQL�
WYUāDYVNR�QDRUXçDQMH���SD�MH�WYUāDYD��SRVWDOD��WYUāDYD�]D�ERUEX�QD�GDOMLQX���
� 7YUāDYD�MH��]DMHGQR�VD�*RUDçGHP��WLS�SODQLQVNH�WYUāDYH�NRMD�VMHGLQ�
MXMH�VDY�SRWUHEDQ�SURVWRU�]D�WUXSH��RSHUDWLYQL�GLR�L�RGEUDQX�X�MHGQRP�REMHNWX�
VD�QDMPDQMRP�PRJXþRP�RVQRYRP��6D�QDSUHGRYDQMHP�FUQRJRUVNH�SMHåDGLMH�
GR�VDPH�OXNH�������RNWREUD�������JRG��WYUāDYD�9UPDF�SRJRāHQD�MH�VD�����KL�
WDFD�L�ELOD�MH�VSUHPQD�QD�SUHGDMX����9UPDF�QLMHVX�JDāDOL�WRSRYL�RG�����PP��
NDNR�QDYRGH�DXVWURXJDUVNL�L]YRUL��QHJR�WRSRYL�RG�����L�����PP��MHU�&UQRJRUFL��
WRSRYH�RG�����PP�X�WR�YULMHPH��QLMHVX�LPDOL�

� 2NORSOMHQL� IRU�*UDERYDF� XUDāHQ� MH� SUHG� 3UYL� VYMHWVNL� UDW� RG� �����
�����JRGLQH�L�VSDGD�X�UHG�QDMVDYUHPHQLMLK�IRURYD�L]�WRJD�SHULRGD��.RPSOHNV�
IRUD�VDVWRML�VH�RG�KDXELĀNH�EDWHULMH��RNORSOMHQH�DUWLOMHULMVNH�RVPDWUDĀQLFH��ND�
]DPDWQH�NDVDUQH��VLVWHPD�VNODGLåWD�UD]OLĀLWH�QDPMHQH��FLVWLMHUQH�]D�YRGX�NDR�L�
XUHāHQLP�SRORçDMHP�]D�PLWUDOMH]�X�RGEUDQL�NRPSOHNVD��8URQMHQ�MH�X�]HPOMX�
� ��.$:�UDWQL�DUKLY�X�%HFX���%LEOLRWKHN�)G�������6WDWLWLVFKHU�%DXEHULFKW�1U��XEHU�GHQ�
EDX�GHV�IRUWV�9HUPDF�EHL�&DWWDUR�,�UDVSRUHG�
� ��� .$�� 1)$�� .ULHJVKDIHQ� &DWWDUR�� µ%HVDW]XQJV�� XQG� $UPLHUXQJVDXVZHLVµY�������
�9RONHU�3DFKDXHU�*RGLVQMDN�SRPRUVNRJ�PX]HMD�X�.RWRUX��/9�/9,���������
� ��� 
6HHPDFKW� XQWHU� URW� ZHLE� URWHU� )ODJH� %G� ,�.DUO� *UXEHU�2VWHUUHLFKLVFKHU� 0LOL]�
9HUODJ�6DO]EXUJ������SDJH�����



NDR�L�VYL�REDOVNL�IRURYL�NRML�VX�JUDāHQL�1DPLMHQMHQ�MH�SUYHQVWYHQR�GD�VSULMHĀL�
LVNUFDYDQMH�QHSULMDWHOMVNLK�WUXSD�X�]DOLY�7UDåWH�L�ERUEX�SURWLY�QMHJRYLK�EURGR�
YD��D�LPDR�MH�XORJX�L�GD�DUWLOMHULVMNRP�YDWURP�]DXVWDYL�HYHQWXDOQR�SURGLUDQMH�
QHSULMDWHOMVNLK�NRSQHQLK�VQDJD�L]�åLUHJ�UHMRQD�%XGYH�ND�MH]JUX�WYUāDYH�%RND��
8VSMHåQR�MH�PRJDR�GD�åWLWL�L�GRNRYH�X�7LYWX�X�VLWXDFLML�SURGRUD�VQDJD�VD�FUQR�
JRUVNH�WHULWRULMH�SUHNR�*RUDçGD�L�7URMLFH�

� )RU� MH� ELR� QDRUXçDQ� VD� ĀHWLUL� PRGHUQH� KDXELFH� ���� PP�0�� �� � X�
ĀHOLĀQRP�RNORSX��ÿHOLĀQL�RNORS�MH�LPDOD�L�DUWLOMHULMVND�RVPDWUDĀQLFD��NDR�L�PL�
WUDOMHVNR�JQLMH]GR�]D�]DåWLWX�SRORçDMD�SMHåDGLMVNL�SRORçDM��

� 7YUāDYD�MH�UDāHQD�X�YLåH�ID]D��-Rå�������JRGLQH��QD�PMHVWX�GDQDåQMH�
WYUāDYH�� SRVWRMDOD� MH� XWYUāHQD� EDWHULMD�� D� ������ WYUāDYD� MH� SUHXUHāLYDQD� L�
SUHRUXçDQD��'DQDåQML�REOLN�GRELOD�MH������JRGLQH��8�SHULRGX�RG������GR������
JRGLQH� WYUāDYD� MH� SUHRUXçDYDQD� L� SUHG�3UYL� VYMHWVNL� UDW� ]DåWLþHQD�RNORSQLP�
NXSRODPD�� %LOD� MH� QDPLMHQMHQD� ]D� ERUEX� VD� FUQRJRUVNRP� DUWLOMHULMRP� QD�
ORYþHQVNLP�SRORçDMLPD��VSUHĀDYDQMH�SURGRUD�QHSULMDWHOMD�VD�SUDYFD�1MHJXåL�
.RWRU�L�%XGYD�7LYDW��L�]D�GHMVWYR�SR�VQDJDPD�GHVDQWD�VD�SUDYFD�]DOLY�7UDåWH�
3UçLFH�.RWRU�
� %DWHULMD� QD� *RUDçGX� ������ JRGLQH� ELOD� MH� QDRUXçDQD� MHGQLP�
åHVWRIXQWRYQLP�WRSRP�JODWNH�FLMHYL��MHGQRP�VHGPRIXQWRYQRP�KDXELFRP�L�MHG�



QLP�ĀHWYRURIXQWRYQLP�RVWUDJDQRP��2UXçMH�VH�PLMHQMDOR��D�SUHG�3UYL�VYMHWVNL�
UDW�WYUāDYD�*RUDçGH�LPDOD�MH�MHGQX�EDWHULMX�RG�ĀHWLUL�KDXELFH�����PP�X�ND]D�
PDWLPD�VD�PHWDOQLP�NDORWDPD�L���KDXELFH�RG�����PP�X�MHGQRM�ĀHOLĀQRM�NXSROL�
06.�0���L�MHGQX�EDWHULMX��[����PP�..0�����L�WUL�PLWUDOMH]D����PP�0�������

� 'DQD�����L�����RNWREUD�������JRGLQH�IRU�*RUDçGD�QDSDGQXW�MH��DUWLOMHUL�
MRP�FUQRJRUVNH�YRMVNH�VD�SRORçDMD�.XN�WRSRYLPD�RG�����L�����PP����WRSRYD�
²���EDWHULMH���1D�*RUDçGH�MH�����RNWREUD�SDOD����JUDQDWD�EH]�YHþLK�RåWHþHQMD��
$UWLOMHULMVND�ERUED�L]PHāX�EDWHULMD�QD�/RYþHQX�L�IRURYD�QDVWDYOMHQD�MH�����L�����
RNWREUD��'DQD�����RNWREUD�SULOLĀQR�MH�RåWHþHQ�IRU�*RUDçGD�

� )RU�'YUVQLN�UDGMHQ�MH�RG�������JRG���D�UDGRYL�QD�QMHPX�WUDMDOL�VX�VYH�
GR�UDVSDGD�$XVWURXJDUVNH��)RU�MH�XUDāHQ�RG�EHWRQD�L�MHGLQL�MH�X�WYUāDYL�%RND�
².RWRUVND�NRML�MH�XUDāHQ�QD�RYDM�QDĀLQ���)RU�5DGLåHYLþ�UDāHQ�MH�GMHOLPLĀQR�RG�
EHWRQD��DOL�MH�NDPHQL�GLR�ELR�JODYQL���
� 'YUVQLN�MH�QDRUXçDQ�VD�ĀHWLUL��]D�WR�YULMHPH��PRGHUQH�SDQFLUQH�KDX�
ELFH�RG�����PP���[���3]+���SDQFLUQRP�RVPDWUDĀNRP�NXSRORP���[3]%RE���
MHGQLP�PLWUDOMH]RP�QD�SRVWROMX�L�åHVW�PLWUDOMH]D�EH]�SRVWROMD�



)2529,

� 7YUāDYD�MH�UDāHQD�X�YLåH�ID]D��2GPDK�SR�GRODVNX�X�%RNX��$XVWULMDQFL�
VX��XRĀLYåL�]QDĀDM�EUGD�.RVPDĀ�QD�QMHPX��RUJDQL]RYDOL�SRVDGX�]D�NRQWUROX�
JUDQLFH�SUHPD�&UQRM�*RUL��3RåWR�MH�X�UD]JUDQLĀHQMX������JRG��.RVPDĀ�SULSDR�
$XVWULML�� RQL� SRĀLQMX� GD� JD� XWYUāXMX� L� ������ JRGLQH� QD�.RVPDĀX� L]JUDāXMX�
EDUDNH� L� SRORçDMH� ]D� MHGQX� EDWHULMX� GD� EL� NDVQLMH� GRJUDGLOL� WURVSUDWQX� GH�
IDQ]LYQX�NDVDUQX� NRMD� MH� X� WR� YULMHPH� LPDOD� SRVDGX�RG� �� RÀFLUD� L� ���� YR�
MQLND� UD]OLĀLWLK� VSHFLMDOQRVWL� �DUWLOMHUFL�� SMHåDGLMD�� LQçLQMHUFL�� YH]LVWL�� VLJQDO�
LVWL����� � L� ELOD�QDRUXçDQD� VD� WRSRYLPD�����PP� O���� ��*RGLQH�������.RVPDĀ�
GRELMD�GDQDåQML�L]JOHG��3UHG�SUYL�VYMHWVNL�UDW��)RU�.RVPDĀ�ELR�MH�QDRUXçDQ�VD�
SMHåDGLMVNLP�QDRUXçDQMHP�L����PLWUDOMH]D���PP��D��EH]�ODIHWD��D�RG�DUWLOMHUL�
MVNRJ�QDRUXçDQMD�LPDR�MH����WRSRYD����PP�.0�������WRSD�����PP�PP����L���
PLWUDOMH]D���PP��������



�
8�XVWDQNX������JRGLQH��RNR�IRUD�.RVPDĀ�YRāHQH�VX�ERUEH�XVWDQLND�L�DXVWURX�
JDUVNH�YRMVNH��8�WLP�ERUEDPD�SRJLQXR�MH�L�VDP�NRPDQGDQW�WYUāDYH�.RVPDĀ�
)ULGULK�0HUF�NRJD�MH�XELR�XVWDQLN�L]�%UDMLþD�9XNDOH�3HURY�6WRMDQRYLþ��

� 'DQDåQML�QD]LY�0DPXOD�MH�GRELOD��SR�DXVWURXJDUVNRP�JHQHUDOX�/D]D�
UX�0DPXOL��*UDGQMD�0DPXOH�]DYUåHQD�MH������JRGLQH��
� =DMHGQR� VD� IRURYLPD�$U]D� L�3XQWD�2VWUR�ĀLQLR� MH�SUYX�RGEUDPEHQX�
OLQLMX�]D�]DåWLWX�%RNH�.RWRUVNH��8�SRĀHWNX��WYUāDYD�MH�ELOD�QDRUXçDQD�VD�RNR�
���WRSRYD�UD]QLK�NDOLEDUD��7RSRYL�X�ND]DPDWLPD�ELOL�VX�QDPLMHQMHQL�]D�EOLVNX�
ERUEX��D�WRSRYL�QD�SODWIRUPDPD��PHU]HUL�����PP��]D�ERUEX�SURWLY�EURGRYD�QD�
YHþLP�GRPHWLPD�������GR������PHWDUD����*RGLQH�������IRU�0DPXOD�GRĀHNDR�
MH�3UYL�VYMHWVNL�UDW�QDRUXçDQ�VD���PHU]HUD�����PP�0���������WRSRYD����PP�
0����L����WRSRYD����PP�0��������1D�IRUX�MH�XJUDāHQ�L�MHGDQ�UHÁHNWRU�



� 3UYL�QDSDG�QD�0DPXOX�L]YHGHQ�MH���VHSWHPEUD������JRGLQH�NDGD�MH�
ÁRWD��SRG�NRPDQGRP�YHFHDGPLUDOD�%RXH�GH�/HSH\HUHD��X�������ĀDVRYD��RWYR�
ULOD�YDWUX�VD�XGDOMHQRVWL�RG��������P��*DāDQMH�MH�ELOR�VD����]UQD�SR�WRSX������
PP���]D�VYDNL�EURG��)RU�0DPXOX�JDāDOD�MH�,,�HVNDGUD�ÁRWH��D�JDāDQMH�MH�WUDMDOR�
���PLQXWD��1D� IRUX�QLMH�ELOR�YHþLK� åWHWD��7RSRYL� VD�0DPXOH�QLMHVX�RWYDUDOL�
YDWUX�MHU�VX�EURGRYL�ELOL�YDQ�GRPHWD��2YDM�QDSDG�ELR�MH�L�MHGLQL�SODQVNL�QDSDG�
QD�IRURYH�QD�XOD]X�X�%RNX�.RWRUVNX�MHU�VX�GYD�VOMHGHþD�L]YHGHQD�QHSODQVNL�
� 'UXJL�QDSDG�L]YHGHQ�MH�����VHSWHPEUD������JRGLQH�SRMDĀDQRP�,,�OD�
NRP�GLYL]LMRP�EURGRYD�NRMRP�MH�NRPDQGRYDR�NDQWUDDGPLUDO�6HQHV��3RåWR�VX�
VH�]ERJ�PDJOH�EURGRYL�QHSODQVNL�SULEOLçLOL�REDOL�QD�RNR�������PHWDUD�XRĀHQL�
VX� RG� VWUDQH� SRVDGD� XWYUāHQMD�� QD� QMLK� VX� YDWUX� RWYRULOL� WRSRYL� ����PP� VD�
/XåWLFH� L�PHU]HUL�����PP�VD�UWD�2åWUR��6D�0DPXOH�QLMH�GHMVWYRYDQR��)UDQ�
FXVNL�EURGRYL�X]YUDWLOL�VX�YDWURP��)RU�0DPXOD�SRJRāHQ�MH�VD�GDOMLQH�RG������
PHWDUD�� -HGQD� JUDQDWD� RG� ����PP�SRGLJOD� MH� ]HPOMDQL� VORM� QD� JUXGREUDQX��
SURELOD����P�]LGD�L�]HPOMH�L�HNVSORGLUDOD�X�YRMQLĀNRM�NXKLQML�L�VDPRM��RNUXJORM�
NXOL��'UXJD�MH�VUXåLOD�GLR�]LGLQH��8�WRNX�RYRJ�QDSDGD�VYD�WUL�IRUD��0DPXOD��
$U]D�L�2åWUD��LPDOL�VX�MHGQRJ�PUWYRJ�L�GYD�UDQMHQD�PRUQDUD�
� 7UHþL� QDSDG� L]YHGHQ� MH� ���� RNWREUD� �����JRGLQH�� 8� RYRP� QDSDGX�
)UDQFX]L�QLMHVX�JDāDOL�IRU�0DPXOX��2YDM�WUHþL�QDSDG�ELR�MH�L�SRVOMHGQML�VOXĀDM�
GD�MH�QHNL�UDWQL�EURG�JDāDR�WYUāDYH�QD�XOD]X�X�%RNX�.RWRUVNX���

� ���1LN��Y��0DUWLQL�%LOGGRNXPHQWH�DXV�RVWHUULFK�XQJDUQV� VHHNULHJ������������ OHMNDP�
YHUODJ��*UD]�������L�VU�VWU����



� )RU�MH�XUDāHQ�X�SHULRGX�RG������������JRGLQH�NDR�NUXçQD�YLåHVSUDWQD�
NXOD�VD�ÁDQNLUQLP�WRSRYLPD�X�ND]DPDWLPD� L� WRSRYLPD�QD�SODWIRUPDPD�L�VD�
ĀHWYRURXJDRQRP�ND]DPDWQRP�NDVDUQRP�X�VNORSX�IRUD��)RU�$U]D��NDR�L�2åWUD�L�
0DPXOD��MH�YLåH�SXWD�SUHRUXçDYDQ��X�]DYLVQRVWL�RG�UD]YRMD�RUXçMD��3UYL�VYMHWV�
NL�UDW�WYUāDYD�MH�GRĀHNDOD�QDRUXçDQD�VD���KDXELFH�����PP��.X.��SMHåDGLMVNLP�
QDRUXçDQMHP�L�PLWUDOMH]LPD�

� )RU�MH�XUDāHQ�X�SHULRGX�RG������������JRGLQH�L�NDVQLMH�GRJUDāLYDQ�
X�YLåH�QDYUDWD��)RU�3XQWD�2åWUD�QDPLMHQMHQ� MH� ]D� VSUHĀDYDQMH�XODVND�QHSUL�
MDWHOMVNLK�EURGRYD�X�]DOLY�%RNH�.RWRUVNH��
� .UDMHP�;,;�YLMHND�RYDNYD�YUVWD�IRURYD�JXEL�QD�]QDĀDMX�]ERJ�VYRMH�
YHOLĀLQH��XRĀOMLYRVWL�L�VODEH�RWSRUQRVWL�QD�GHMVWYR�YHþ�RVDYUHPHQMHQH�EURGVNH�
DUWLOMHULMH�VD�WRSRYLPD�YHOLNLK�NDOLEDUD�L�EUL]DQWQLP�JUDQDWDPD�



� 8�SRĀHWNX��WYUāDYD�MH�ELOD�QDRUXçDQD�VD�åHVW�EDWHULMD�UD]OLĀLWLK�NDOLEDUD�
RG�ĀHJD�WUL�X�ND]DPDWLPD�L�WUL�QD�SODWIRUPDPD��7YUāDYD�MH�LPDOD����WRS�RG����
PP�L]������JRGLQH����[�����PP�L]����������[�����PP�����[�����PP�L]������
L���[���R�PP��3RVDGX�MH�VDĀLQMDYDOR�����OMXGL�X�PLUX�L�����X�UDWX�
� *RGLQH�������IRU�SXQWD�2åWUR�3UYL�VYMHWVNL�UDW�GRĀHNXMH�SUHRUXçDQ��VD�
��PHU]HUD�����PP�0��������VDYUHPHQLML�L�RG�RQLK�QD�0DPXOL�����WRSD����PP�
VWDURJ�WLSD����WRSD����PP�L�MHGQLP�UHÁHNWRURP��*RGLQH�������GRJUDāHQD�MH�
SRVHEQD�EDWHULMD�VD���PHU]HUD�0������L�MHGQD�PRELOL]DFLMVND�EDWHULMD����PP�
0��������
� )UDQFXVND�ÁRWD�IRU�2åWUR�QDSDOD�MH�WUL�SXWD��3UYL�QDSDG��ELR�MH���VHS�
WHPEUD������JRGLQH�X� LVWR�YULMHPH�NDG� L� QD�0DPXOX� L�$U]X�SRG� LVWRP�NR�
PDQGRP��)RU�2åWUR�JDāDOD� MH�3UYD�HVNDGUD�YHFHDGPLUDOD�/HSH\HUHD�VD�RNR�
����JUDQDWD��.RPDQGDQW� IRUD�2åWUR� L� VYH� DUWLOMHULMH�QD�SROXRVWUYX�RYDNR� MH�
RSLVDR�WDM�QDSDG��¶·3ORWXQL�VX�VD�RNR������PHWDUD�SUHEDFLOL��SD�QHNROLNR�SXWD�
SRGEDFLOL�L�RQGD�SRĀHOL�SDGDWL�QD�XVNL�SROXRWRN�2åWURJ�UWD��QDMYLåH�QD�VSROMQX�
SDGLQX��SUHG�EDWHULMRP�PHU]HUD��-HGQD�JUDQDWD�RG�����PP�SDOD�MH�SUHG�RÀFLU�
VNRP� EDUDNRP� �SRVDGD�PHU]HUVNH� EDWHULMH� QLMH� ELOD� VPMHåWHQD� X� IRUX� QHJR�
RGYRMHQR���NRMD�MH�VWDMDOD�]DSDGQR�L�X�EOL]LQL�PHU]HUVNH�EDWHULMH��RGQLMHOD�NURY�
L�UD]ELOD�QDPMHåWDM��2VLP�RåWHþHQMD�GDOMLQRPMHUD��HOHNWULĀQLK�L�WHOHIRQVNLK�YR�
GRYD�QLMH�ELOR�GUXJH�åWHWH��7UL�RVREH�VX�ELOH�ODNåH�UDQMHQH��7RSRYL�QLMHVX�LPDOL�
GRPHWD�GD�X]YUDWH�QD�YDWUX�·
��
� 3RVOLMH�RYRJ�QDSDGD�IUDQFXVNH�ÁRWH��NRPDQGDQW�IRUD�2åWUR��VYMHVWDQ�
GD�QH�PRçH�DGHNYDWQR�GD�VH�VXSURWVWDYL�WRSRYLPD�VD�IUDQFXVNLK�EURGRYD��QD�
� ���



UHGLR�MH�SRVDGL�GD�L]UDGL�QD���������PHWDUD�VMHYHUR]DSDGQR�RG�PHU]HUVNH�
EDWHULMH�QD�VSROMQRM�VWUDQL�SROXRVWUYD�ODçQX�EDWHULMX�L�VLJQDOQX�VWDQLFX��.RG�
ODçQH�EDWHULMH�SDOMHQH�VX�PDOH�PLQH�SRPRþX�HOHNWULĀQLK�XSDOMDĀD�NDNR�EL�VH�
VWYRULR�XWLVDN�GD�EDWHULMD��JDāD��'UXJLP�PLQDPD��SRVWDYOMHQLP�VYH�GR�PRUD�
QD�VSROMQRM�VWUDQL�SROXRVWUYD��VWYDUDR�VH�XWLVDN�NRG�QDSDGDĀD�GD�QMHJRYL�SOR�
WXQL�SUHEDFXMX�SROXRVWUYR�åWR�MH�L�SRVWLJOR�FLOM�
� 7YUāDYD�2åWUR�QDSDGQXWD�MH�GUXJL�SXW�����VHSWHPEUD�������JRGLQH��
2YDM�SXW�WYUāDYX�MH�QDSDR�NRQWUDDGPLUDO�6HQHV�VD�SRMDĀDQRP�GUXJRP�ODNRP�
GLYL]LMRP�EURGRYD��.DNR�MH�YHþ�REMDåQMHQR��RYDM�QDSDG�QLMH�ELR�SODQLUDQ��6D�
IRUD�2åWUR�RWYRUHQD�MH�YDWUD�L]�PHU]HUD�����PP�0���������EDWHULMD�PHU]HUD�
����PP�0������QLMH�LPDOD�GRPHWD���)UDQFX]L�VX�VD�QHNROLNR�JUDQDWD�SRJR�
GLOL�IRU�EH]�YHþLK�UH]XOWDWD�
� 7UHþL��SXW�SXQWD�2åWUR�QDSDGQXWD�MH����RNWREUD������JRGLQH��1D�IRU�
2åWUR�SDOR�MH����]UQD�L]�EURGVNLK�WRSRYD�����PP��1D�IRUX�QLMH�ELOR�YHOLNH�
åWHWH��3RJRāHQ�MH�SRORçDM�UHÁHNWRUD��WHUDVD�RVPDWUDĀNH�VWDQLFH��D�RVWDOD�]UQD�
SDOD�VX�X�EOL]LQL�IRUD��6D�IRUD�RYRJD�SXWD�YDWUD�QLMH�RWYDUDQD�

� 8WYUāLYDQMH�GUXJH�OLQLMH�RGEUDQH�MH�L]YHGHQR�X�SHULRGX�����������
JRGLQH��7DGD�MH�QDSUDYOMHQ�L�IRU�/XåWLFD�NRML�NDUDNWHULåH�VPDQMLYDQMH�YLVLQH�
XUDQMDQMHP�X�]HPOMX��D�IRU�MH�XUDāHQ�NDR�SROLJRQDOQD�JUDāHYLQD��1DPMHQD�
IRUD�MH�GD�]DWYRUL�XOD]DN�X�OXNX��D�X�VDGHMVWYX�VD�IRURYLPD�.DEDOD��.RELOD�
'RQMD��.RELOD�*RUQMD��ÁDQNLUQLP�L�WRUSHGQLP�EDWHULMDPD�QD�.RELOL�L�.DEDOL�
L�EDWHULMRP�X�5RVDPD��X]�]DSUHĀDYDQMH�XOD]D�PLQVNLP�EDUDçLPD�
� )RU�/XåWLFD��NXVWHQ�²�REDOVND�EDWHULMD��ELOD�MH�QDRUXçDQD�EDWHULMRP�
PHU]HUD�����PP�0�������WRSD���REDOVNRP�EDWHULMRP�����PP�'�������WRSD��
L�UHÁHNWRURP��

� .DR�L�IRU�/XåWLFD��UDāHQ�MH�X�SHULRGX�RG�������GR������JRGLQH��1DP�
MHQD�IRUD�MH�GD�]DWYRUL�XOD]DN�X�%RNRNRWRUVNL�]DOLY�X�VDGHMVWYX�VD�RVWDOLP�IR�
URYLPD�L]�JUXSH�/XåWLFD�.DEDOD�.RELOD��8�VLVWHPX�WYUāDYH�%RND�.RWRUVND��
IRU�MH�X�GUXJRM�RGEUDPEHQRM�OLQLML�MXçQH�RGEUDPEHQH�]RQH�WYUāDYH�%RND�
� )RU�.DEDOD� ELR� MH� QDRUXçDQ� EDWHULMRP�PHU]HUD� ����PP�0���� ���
WRSD��L�EDWHULMRP�RG���WRSD�����PP�'�����)RU�MH�XUDāHQ�RG�NDPHQD��D�X�IRUX�
VX�VPMHåWHQH�GYLMH�EDWHULMH��,PDR�MH�VYH�HOHPHQWH�IRUD�NRML�VH�L�GDQDV�QDOD]H�
X�GREURP�VWDQMX�

� )RU�.RELOD�JRUQMD�]DYUåHQ�MH������JRGLQH�VD�JUXSRP�/XåWLFD�.DEDOD�
.RELOD��1DPLMHQMHQ�MH�]D�]DåWLWX�XODVND�SURWLYQLĀNLK�EURGRYD�X�]DOLY�%RNH�
.RWRUVNH�X�VDGHMVWYX�VD�RVWDOLP�VQDJDPD�L]�RYH�JUXSH��NDR�L�]D�VSUHĀDYDQMH�



QDSUHGRYDQMD�GHVDQWQLK�VQDJD�NRMH�EL�VH�HYHQWXDOQR�LVNUFDOH�X�UHRQX�3UHYODNH�
L�NRSQHQLP�SUDYFHP�3UHYODND�.RåDUH�6XWRULQD��XJUR]LOH�+HUFHJ�1RYL��)RU�MH�
X�GUXJRM�RGEUDPEHQRM�OLQLML�MXçQH�RGEUDPEHQH�]RQH�WYUāDYH�%RND��)RU�.RELOD�
JRUQMD��ELR�MH�QDRUXçDQ�EDWHULMRP�RG�ĀHWLUL�PHU]HUD�����PP�0����

� )RU� MH� ]DYUåHQ� ������ JRGLQH� L� VSDGD� X� JUXSX� IRURYD� ,,� OLQLMH� MXçQH�
RGEUDPEHQH� ]RQH�� D� QDPMHQD�PX� MH� LVWD� NDR� L� RVWDOLK� IRURYD� L]� RYH� JUXSH�
�/XåWLFD�.DEDOD�.RELOD��
� )RU�.RELOD�GRQMD�ELR�MH�QDRUXçDQ�EDWHULMRP�RG���WRSD�����PP�'����L�
VQDEGMHYHQ�UHÁHNWRURP�

� 1D� SRĀHWNX� DXVWULMVNH� YODVWL� QD� RYRM� ORNDFLML� VX� SRVWRMDOL� REMHNWL�
SROMVNRJ�WLSD�8�SHULRGX�RG�����������JRGLQH�XUDāHQL�VX�REMHNWL�VWDOQRJ�WLSD��
������ JRGLQH� XUDāHQD� MH� WRSRYVND� EDWHULMD� NRMD� MH� UHQRYLUDQD� L� SUHRUXçDQD�
������JRGLQH�
� )RU�5DGLåHYLþ�XUDāHQ�MH�SRĀHWNRP�;;�YLMHND������������JRGLQH���D�
QDPLMHQMHQ� MH� ]D� ]DWYDUDQMH�SUDYFD� ]DOLY�7UDåWH�7LYDWVNL� ]DOLY�� GHMVWYRP�SR�
SURWLYQLĀNLP�EURGRYLPD�L�HYHQWXDOQRP�LVNUFDQRP�GHVDQWX�X�VDP�]DOLY��NDR�L�
VSUHĀDYDQMH�SURGRUD�NRSQHQLK�VQDJD�VD�SUDYFD�5DGDQRYLþL�7LYDW��X�VDGHMVWYX�
VD�IRURYLPD�7UDåWH�L�*UDERYDF��



)RU�MH�ELR�QDRUXçDQ�VD�GYD�REDOVND�WRSD�����PP�'����L�MHGQRP�PHU]HUVNRP�
EDWHULMRP�����PP�0�������WRSD��VDYUHPHQLMHJ�WLSD��NDNYH�VX�MRå�LPDOL�0DP�
XOD�L�2åWUR��

�

� )RU�%LMHOL�SLMHVDN�XUDāHQ�MH�X�GUXJRM�SRORYLQL�;,;�YLMHND��QDPLMHQMHQ�
MH�]D�NRQWUROX�L�]DåWLWX�WMHVQDFD�9HULJH�L�GLMHOD�7LYDWVNRJ�]DOLYD�NDR�L�PLQVNLK�
SUHSUHND�X�QMHPX��=DMHGQR�VD�IRURP�9HULJH��NRML�MH�JRWRYR�LGHQWLĀDQ�L�JUDāHQ�
X�LVWR�YULMHPH��ELR�MH�]DGQMD�SUHSUHND�]D�XOD]DN�SURWLYQLĀNLK�EURGRYD�X�5LVDQ�
VNL�L�.RWRUVNL�]DOLY��,VSUHG�IRUD�9HULJH�SUHPD�PRUX�XUDāHQD�MH�L�GYRVSUDWQD�
RNUXJOD�VWUDçDUVNR�RVPDWUDĀND�NXOD�VD�PLWUDOMH]RP�QD�GUXJRP�VSUDWX�

� 2YDM�YLV�ELR�MH�SRVMHGQXW�RGPDK�SR�GRODVNX�$XVWURXJDUVNH�QD�SURVWRU�
%RNH�L�XWYUāHQ�MH�X�SROMVNRP�WLSX��3RVOLMH�.ULYRåLMVNRJ�XVWDQND������JRGLQH��
RYGMH�VH�L]JUDāXMX�REMHNWL�VWDOQRJ�WLSD��EORFKKDXVL���)RU�/HGHQLFH�XUDāHQ�MH�
SUHG�NUDM�;,;�YLMHND��NDGD�VH�ĀLWDY�NULYRåLMVNL�NUDM�XWYUāXMH�L]JUDGQMRP�VROLG�
QLK�RGEUDPEHQLK�REMHNDWD�SODQLQVNRJ�WLSD��
� =DGDWDN� XWYUāHQMD� /HGHQLFH� MH� GD� ]DWYRUL� SUDYDF� NRML� L]� *UDKRYD�
SUHNR�'UDJDOMD�L�*RUQMLK�/HGHQLFD�L]YRGL�X�5LVDQ�NUR]�çGULMHOR�L]PHāX�*UH�
EHQD�L�6WUXJH��D�LVWR�WDNR��GD�X]�RVWDOH�XWYUāHQH�REMHNWH��XĀHVWYXMH��X��]DåWLWL��
XWYUāHQRJ��ORJRUD�/HGHQLFH�'RQMH�*UNDYDF�



� 3UHG�.ULYRåLMVNL�XVWDQDN�������JRGLQH��QD�*UHEHQVNRP�YLVX��QDOD]LOR�
VH�DUWLOMHULMVNR�XSRULåWH�SROMVNRJ�WLSD�SRYUHPHQR�SRVMHGDQR��=QDĀDM�RYH�SR]LFL�
MH�XRĀLR�MH�JURI�$XHUVSHUJ��NRPDQGDQW�MHGQH�RG�MHGLQLFD�NRMH�VX�YRGLOH�ERUEX�VD�
XVWDQLFLPD��SRVOLMH�YHOLNLK�JXELWDND�NRMH�MH�RYGMH�SUHWUSLR�RG�XVWDQLND��3RVOLMH�
XVWDQND�MH�RYDM�SURVWRU�RG�*UHEHQD�GR�6Y��1LNROH�L�6PRNRYFD�]DWYRULR�VD�SHW�
ĀHWD�JGMH�MH�RGPDK�XUDāHQR�MRå���]DSUHĀQLK�XWYUāHQMD��EORFKKDXVD��SROMVNRJ�
WLSD��NRML�VX�NDVQLMH�SUHUDVWDOD�X�VWDOQD�XWYUāHQMD�
� 'DQDåQML�REOLN��XWYUāHQMH�GRELMD�NUDMHP�;,;�YLMHND�

� 8WYUāHQMH� MH� XUDāHQR� SUHG� NUDM�;,;�YLMHND�� 6SDGD� X� WUHþX� RGEUDP�
EHQX�OLQLMX�VMHYHUQR�²�NULYRåLMVNH�RGEUDPEHQH�]RQH��6D�RVWDOLP�XWYUāHQMLPD�L]�
RYH�JUXSH��LPDR�MH�]DGDWDN�]DWYDUDQMD�SUDYDFD�NRML�L]�'UDJDOMD�YRGH�ND�5LVQX��
8MHGQR��çDQGDUPHULMVNRP�SRVDGRP�YUåLR�MH�NRQWUROX�NUHWDQMD�QD�RYRP�SUDYFX�

� 2YL� IRURYL� VDJUDāHQL� VX� X� SHULRGX� RG� ������ GR� �����JRGLQH��'RQML�
*UNDYDF�MH�SUHG�3UYL��VYMHWVNL�UDW�LPDR�QDRUXçDQMH�RG���WRSD����PP�..0���
NDR�L�RVWDOR�SMHåDGLMVNR�L�PLWUDOMHVNR�QDRUXçDQMH��)RU�*RUQML�*UNDYDF�SUHG�3UYL�
VYMHWVNL�UDW�LPDR�MH�SMHåDGLMVNR�L�PLWUDOMHVNR�QDRUXçDQMH��

� :HVWIRUW� �]DSDGQD� WYUāDYD�� -DQNRY�YUK�QDOD]L� VH� VMHYHUR]DSDGQR�RG�
2VWIRUWD�QD�EH]LPHQRP�YLVX�QD������PQY�
� *UXSD�-DQNRY�YUK�XUDāHQD�MH�RG�������GR�������JRGLQH��)RURYL�-DQNRY�
YUK� VSDGDMX� X� VMHYHUQX� NULYRåLMVNX� RGEUDPEHQX� ]RQX� X� SUYRM� OLQLML� JUXSH�
'YUVQLN�²�-DQNRY�YUK�²'UDJDOM��=DGDWDN�RYH�JUXSH�XWYUāHQMD�SUYH�OLQLMH�MH�GD�
RQHPRJXþH�SURGRU�SURWLYQLND�L]�åLUHJ�UHRQD�*UDKRYD�SUHNR�'UDJDOMVNRJ�SROMD�
SUHPD�&UNYLFDPD�L�+HUFHJ�1RYRP�L�SUHPD�*UNDYFX�L�5LVQX��2VLP�SMHåDGLMVNRJ�
L�PLWUDOMHVNRJ�QDRUXçDQMD�ELOD�MH�QDRUXçDQD�VD����WRSD�RG����PP�
� ,VWRĀQD�WYUāDYD��2VWIRUW��-DQNRY�YUK�VOLĀQD�MH�]DSDGQRM�WYUāDYL�VD�MHG�
QRP�SROXNUXçQRP�SODWIRUPRP�]D�WRSRYVNH�SRORçDMH�L�MHGQLP�WURXJODVWLP�EH�
GHPRP�]D�RGEUDQX��NRML�ĀLQH�MHGLQVWYHQX�FMHOLQX��

� 2YR�XWYUāHQMH�XUDāHQR�MH�������JRGLQH��8�SUYRM�SRORYLQL�;,;��YLMHND�
RYR�XWYUāHQMH��GDOHNR�X�EUGLPD�L]QDG�.RWRUD��ELOR�MH�RGUHāHQR�]D�QDSXåWDQMH�
]ERJ�SURFMHQD�GD�X�WRP�GLMHOX�FDUHYLQH�QHPD�RSDVQRVWL�NDR�L�]ERJ�VORçHQRVWL�
VQDEGLMHYDQMD�SRVDGH��0HāXWLP��XSUDYR�RYR�XWYUāHQMH�X� WRNX�XVWDQND�������
JRGLQH�� NRML� MH� L]ELR� ]ERJ�RGOXND�R�PRELOL]DFLML�� LPDOR� MH� L]X]HWQX�YDçQRVW��
NDNR�]ERJ�SRORçDMD�WDNR�L�]ERJ�UDVSRORçHQMD�PMHVQRJ�VWDQRYQLVWYD��
� 2VWIRUW���LVWRĀQD�WYUāDYD���.RP�L�:HVWIRUW��]DSDGQD�WYUāDYD��6WUDçQLN



� )RU�.RP�L�)RU�6WUDçQLN�XUDāHQL�VX�NDGD�L�RVWDOD�XWYUāHQMD�NULYRåLMVNH�]RQH�
NUDMHP�;,;�YLMHND��3ULSDGDMX�GUXJRM� OLQLML�JUXSH�&UNYLFH�²�*UNDYDF�� VMHYHUQH�²�
NULYRåLMVNH�RGEUDPEHQH�]RQH�WYUāDYH�%RND�.RWRUVND��*UNDYDF��JUXSX�VX�MRå�ĀLQLOL�
2EHU�L�8QWHU�*UNDYDF�L�EORFKKDXVL��&HURYLN�L�8QLMHUQD���,PDOL�VX�SMHåDGLMVNR�L�PL�
WUDOMHVNR�QDRUXçDQMH�NDR�L�SR���WRSD�RG����PP��

� 8WYUāHQMH� MH� XUDāHQR� ������ JRGLQH�� *RGLQH� ������ RQR� MH� MHGQRVSUDWQD�
VWUDçDUD�L�VOXçLOD�MH�NDR�REMHNDW�]D�YH]X�L]PHāX�'UDJDOMD�L�5LVQD��NDR�L�]D�NRQWUROX�
NUHWDQMD�QD�RYRP�SURVWRUX��3RVDGD�VH�VDVWRMDOD�RG����YRMQLND������SMHåDGLMVNRJ�SXND�
L�ELOD�MH�SRG�NRPDQGRP�MHGQRJ�NDSODUD�
� 3UHG�3UYL�VYMHWVNL�UDW�RG�RYRJ��X�SRĀHWNX�PDOR�]QDĀDMQRJ�SRGUXĀMD��SRVWDMH�
XWYUāHQL�ORJRU�VD�PRJXþQRåþX�GD�VPMHVWL�L�RUJDQL]XMH�çLYRW�]D�����������OMXGL��VD�
NRPSOHWQRP�LQIUDVWUXNWXURP��D�X�SRMHGLQLP�SHULRGLPD�&UNYLFH�VX�LPDOH�L�GR�������
VWDQRYQLND��
�

� )RU�3UHVMHND�MH�JUDāHQ�������JRGLQH��1MHJRYD�QDPMHQD��MH�ELOD�GD�NRQWUROLåH�
JUDQLĀQX� OLQLMX� VD� &UQRP� *RURP� L� ]DWYDUD� SUDYFH� NRML� L]� &UPQLFH� L� 6NDGDUVNRJ�
MH]HUD� L]YRGH�SUHPD�3HWURYFX��=DMHGQR�VD� IRURP�.RSDF��NRML� MH�JUDāHQ�������JR�
GLQH�IRU�3UHVMHND�NRQWUROLVDR�MH�L�]DWYDUDR�NRPXQLNDFLMX�9LUSD]DU�²�3HWURYDF�L�5LMHND�
&UQRMHYLþD�²�3HWURYDF��L�VSUHĀDYDR�XSDG�&UQRJRUDFD�QD�WDM�SURVWRU��)RU�3UHVMHND�MH��
XUDāHQ��NDR�WURVSUDWQD�GHIDQ]LYQD��RGEUDPEHQD��NDVDUQD��
� )RU�6YHWL�6SLULGRQ�L]JUDāHQ�MH�������JRGLQH��=DGDWDN�RYRJ�XWYUāHQMD�ELR�
MH�GD�]DWYRUL�SUDYFH�NRML�L]�UHMRQD�&UPQLFH�L]YRGH�ND�6YHWRP�6WHIDQX�L�%XGYL��8�
VDGHMVWYX�VD�IRURYLPD�.RVPDĀ�L��.RSDF�]DWYDUDR�MH�JUDQLFX�VD�&UQRP�*RURP�QD�
OLQLML�%UDMLþL�ÿHOREUGR�1RYRVHOMH�



� 0DQDVWLU��6WDQMHYLþL�VD�LPDQMHP�SURGDW�MH�$XVWULML�X�PDMX�������JR�
GLQH�]D��������IRULQWL�X�VUHEUX��2GPDK�SR�RWNXSX��$XVWULMD�MH�]DSRVMHOD�PDQ�
DVWLU��,]PHāX������L�������JRGLQH�PDQDVWLU�MH�SUHSUDYOMHQ�X�MDNR�XWYUāHQMH��8�
XVWDQNX�������JRGLQH�SRVDGX�6WDQMHYLþD�ĀLQLOR�MH���RÀFLUD�����YRMQLND���L]�����
ORYDĀNRJ�EDWDOMRQD��L����DUWLOMHUDFD���7YUāDYD�MH�QDSDGQXWD�RG�VWUDQH�XVWDQLND�
�3RERUL��%UDMLþL��0DLQH��X�RNWREUX�������JRGLQH��7RP�SULOLNRP�SRJLQXR�MH�NR�
PDQGDQW�WYUāDYH�SRUXĀQLN�:HLV�VD�MRå�GYD�RÀFLUD�NRML�VX�VD�GXçQRP�SDçQMRP�
VDKUDQMHQL�QD�JUREOMX�6Y��1HāHOMH��D�]DUREOMHQX�SRVDGX�VSURYHOL�VX�XVWDQLFL�GR�
%XGYH�L�SUHGDOL�DXVWULMVNLP�YRMQLP�YODVWLPD��8VWDQLFL�VX�WDGD�XWYUāHQMH�GLJOL�
X�YD]GXK�
� $XVWULMDQFL�VX�SRQRYR�QD�LVWRP�PMHVWX�SRGLJOL�L�REQRYLOL�VWDUX�WYUāDYX�
2QD�MH�ELOD�QDRUXçDQD�SMHåDGLMVNLP�L�PLWUDOMHVNLP�QDRUXçDQMHP��D�LPDOD�MH�L�
WRSRYH��QD�RVQRYX�EURMD�DUWLOMHULMVNH�SRVDGH�YMHURYDWQR�����WRSD����

� 7YUāDYD� MH� MH� XUDāHQD� X� SHULRGX� RG� ����� GR� ������ JRGLQH�� 3RUHG�
SMHåDGLMVNRJ�QDRUXçDQMD�L�PLWUDOMH]D�ELOD� MH�QDRUXçDQD�L�VD�GYD�WRSD��R�PP�
0�����2VQRYQD�QDPMHQD�WYUāDYH�MH�]DWYDUDQMH�SODQLQVNRJ�PDVLYD�VODER�SUR�
KRGQLK�SUDYDFD�NRML�VD�ÿHYD�SUHNR�'RQMH�=DOMXWL�L]YRGH�ND�3HUDVWX�²�5LVQX�
L�'RQMHP�2UDKRYFX�� �.RQWUROLVDOD� MH�åLUL� UHMRQ� �*RUQML�2UDKRYDF�²� �6WHSHQ�
²��'RQML�2UDKRYDF�

� 7YUāDYD� MH� XUDāHQD� RG� ������ GR� ������ JRGLQH� L� SRUHG� RVQRYQRJ�
SMHåDGLMVNRJ�QDRUXçDQMD�L�PLWUDOMH]D�ELOD�MH�QDRUXçDQD��VD�GYD�WRSD��RG��R��PP�
0����
� =DGDWDN�WYUāDYH�MH��ELR�GD��]DWYDUD�SUDYFH�NRML�VD�VMHYHURLVWRND�L]YRGH�
ND�*RUQMHP�2UDKRYFX�L�GDOMH�ND�3HUDVWX�L�5LVQX��

� 7YUāDYD�MH�L]JUDāHQD������JRG��=DWYDUDOD�MH�SUDYDF�*ROL�YUK�9HOML�YUK�
������PQY���NRQWUROLVDOD�L�VSUHĀDYDOD�RVYDMDQMH�QDYHGHQH�OLQLMH��GDOML�SURGRU�ND�
*RUQMLP�L�'RQMLP�/HGHQLFDPD�L�GDOMH�SUHPD�5LVQX��NDR�L�VSUHĀDYDQMH�VSDMDQMD�
VD�QHSULMDWHOMVNLP�VQDJDPD�NRMH�GHMVWYXMX�VD�SUDYFD�*UDKRYR�²�/HGHQLFH�²�5L�
VDQ��6OXçLOD�MH�L�NDR�NULOQD�]DåWLWD�VQDJD�X�RIDQ]LYQLP�GHMVWYLPD�SUHPD�&UQRM�
*RUL��2VLP�SMHåDGLMVNRJ�QDRUXçDQMD�L�PLWUDOMH]D�LPDOD�MH�GYD�WRSD����PP�0����
3RVDGD�MH�ELOD�VDVWDYOMHQD�RG���RÀFLUD�L����YRMQLND�UD]OLĀLWH�VSHFLMDOQRVWL��

� 7YUāDYD� MH� UDāHQD� SUHG� NUDM� ;,;� YLMHND�� *UNDYDF� SULSDGD� VMHYHU�
QRM�NULYRåLMVNRM�RGEUDPEHQRM�]RQL�� ,,�JUXSL�&UNYLFH�²*UNDYDF� L�X� WRM�JUXSL�



XWYUāHQMD�]DWYDUD�SUDYFH�NRML�VD�FUQRJRUVNH�JUDQLFH�L�*RUQMH�=DOMXWL�L]YRGH�X�
*UNDYDF�L�GDOMH�SUHPD�5LVQX��

%$7(5,-(�)2529,

� %DWHULMD� MH� XUDāHQD� ������ JRGLQH�� D� SUHXUHāHQD� L� SUHRUXçDQD� ������
JRGLQH� L� SULSDGDOD� MH� SURåLUHQRP� RGEUDPEHQRP� SRGUXĀMX� %XGYD�� =DGDWDN�
EDWHULMH� ELR� MH� GD� GHMVWYXMH� SR� EURGRYLPD� SURWLYQLND�� QDQRVL�PX� JXELWNH� L�
RQHPRJXþL�LVNUFDYDQMH�GHVDQWD�QD�SODçDPD�%XGYH�L�%HĀLþD��D�VDPLP�WLP�GD�
VSULMHĀL�SUHVLMHFDQMH�WHULWRULMH��VSDMDQMH�VD�VQDJDPD�L]�&UQH�*RUH�L�VSUHĀDYDQMH�
GHMVWYD�LVNUFDQLP�VQDJDPD���ND�%RNRNRWRUVNRP�]DOLYX��1D�RVQRYX�SODQD�EDW�
HULMH�L]�DXVWURXJDUVNH�DUKLYH�]DNOMXĀXMH�VH�GD�MH�LPDOD���WRSRYD��DOL�QHPD�SR�
GDWDND�R�PRGHOX�L�NDOLEUX�RUXçMD��

� ,]JUDāHQD�MH�������JRGLQH��D�SUHXUHāHQD������JRG��=DGDWDN�EDWHULMH�
ELR�MH�GD�YDWURP�WRSRYD�QDQRVL�JXELWNH�SURWLYQLĀNLP�EURGRYLPD��RQHPRJXþL�
LVNUFDYDQMH�GHVDQWD�X�XYDOX�-D]�L�XYDOX�0RJUHQ�L�VSULMHĀL�SUROD]�ND�%XGYDQV�
NRP�]DOLYX�L]PHāX�0RJUHQD�L�RVWUYD�6Y��1LNROD��1D�RVQRYX�SODQD�EDWHULMH�L]�
DXVWURXJDUVNH�DUKLYH�]DNOMXĀXMH�VH��GD�MH�LPDOD���WRSRYD��DOL�QHPD�SRGDWDND�R�
NDOLEULPD�L�YUVWL��8�XVWDQNX�������JRGLQH�VD�SRORçDMD�RYH�EDWHULMH�RWYDUDQD�MH�
YDWUD�QD�XVWDQLNH�L]�3RERUD��0DLQD�L�%UDMLþD��

� 8UDāHQD� MH� � WLSVNL� NDR� L� RVWDOH�PHU]HUVNH� EDWHULMH� L� ELOD� QDRUXçDQD�
VD���PHU]HUD�����PP�0�����%DWHULMD�MH�UDāHQD�������JRGLQH��D�UHQRYLUDQD�L�
SUHRUXçDQD�������JRGLQH�
� 5DāHQD�MH�X�YLåH�ID]D��GRJUDāLYDQD�L�SUHRUXçDYDQD��D�NRULåþHQD�NDR�
MHGLQLFD�NRMD�VH�IRUPLUD�X�WRNX�UDWQH�RSDVQRVWL�L�UDWD��3UYL�VYMHWVNL�UDW�GRĀHNDOD�
MH�QDRUXçDQD�VD�ĀHWLUL� WRSD����PP�1��������=DGDWDN�EDWHULMH�MH�VSUHĀDYDQMH�
LVNUFDQMD�SRPRUVNRJ�GHVDQWD�X�XYDOX�3UHYODND�L�QMHJRYR�QDVWXSDQMH�NRSQRP�
SUHPD�+HUFHJ�1RYRP��2G�EDWHULMH�QHPD�RVWDWDND�

� 5DāHQD� NDGD� L� REMHNWL� GUXJH� OLQLMH� RGEUDQH� X� SHULRGX� RG� ������ GR�
������JRG�1D�RVQRYX�SRORçDMD�GD�VH�]DNOMXĀLWL�GD�MRM�MH�QDPMHQD�ELOD�GD�åWLWL��
SRORçDMH�EDWHULMD�QD�.RELOL�L�/XåWLFL�NDR�L�UDGLR�VWDQLFX�X�*RUQMLP�.OLQFLPD�
L�RVWDOH�REMHNWH�X�RYRP�UHRQX��%DWHULMD� MH�X�GREURP�VWDQMX� L�YUOR�QHRELĀQR�
XUDāHQD��SRVHEQR�GLR�]D�DUWLOMHULMVNL�SRORçDM�



� $XVWURXJDUL� ������ JRGLQH� L]JUDāXMX� VYRMX� EDWHULMX�� UHQRYLUDMX� MH� L�
SUHRUXçDYDMX�������JRGLQH��=DGDWDN�EDWHULMH�MH�GD�YRGL�ERUEX�SURWLY�EURGRYD�
NRML�SURāX�X�]DOLY�NUR]�,�L�,,�OLQLMX�RGEUDQH��%DWHULMD�5RVH�LPDOD��MH�WUL�WRSRYVND�
SRORçDMD��NDVDUQX�VD�VYLP�QMHQLP�HOHPHQWLPD�L�PDJDFLQH�PXQLFLMH�

'RODVNRP� $XVWULMH�� 7URMLFD� MH� RGPDK� SRVMHGQXWD� �� SUHXUHāHQD� MH�77
SRVWRMHþD� WURVSUDWQD� NXOD� L]� SHULRGD� 9HQHFLMH�99 ���� D� X� SHULRGX� �����������
XUDāHQD� MH� QRYD� EDWHULMD�7URMLFD� L� QDRUXçDQD� VD� ĀHWLUL� WRSD� ����PP�0�����77
2VWDFL� VWDUH� WURVSUDWQH� WYUāDYH� RĀXYDQL� VX� L� XNORSOMHQL� X� FMHOLQX� VD� QRYRP�
EDWHULMRP�

=DGDWDN�EDWHULMH�ELR� MH�GD�NRQWUROLåH�SUHYRM� L�NRPXQLNDFLMH�NRMH� L]�
YRGH�ND�.RWRUX��7LYWX��1MHJXåLPD�L�%XGYL�L�YRGL�ERUEX�VD�FUQRJRUVNRP�DU�
WLOMHULMRP� QD� ORYþHQVNLP� SDGLQDPD�� .RQWUROLVDOD� MH� L� PHāXSURVWRU� L]PHāX�
WYUāDYD�*RUDçGH�L�9UPDF�L�X�VDGHMVWYX�VD�QMLPD�ĀLQLOD�]DGQMX�OLQLMX�RGEUDQH�99
.RWRUD�

����,�/DORVHYLF�����



� 7YUāDYD�.DYDĀ�MH�UDāHQD�NDG��L�RVWDOL�IRUWLÀNDFLMVNL�REMHNWL�JUXSH�9U�
PDF��������������
� %LOD� MH� QDRUXçDQD� VD� ĀHWLUL� WRSD� ���� PP� 0����� D� SRVDGD� MH� ELOD�
QDRUXçDQD�SMHåDGLMVNLP�QDRUXçDQMHP�L�PLWUDOMH]LPD���
� %DWHULMD�äNDOMDUL�X�SRĀHWNX�MH�QRVLOD�QD]LY��%DWWHULH�%��L�XUDāHQD�MH�X�
SHULRGX����������JRG��D�NDVQLMH�MH��QD�WRP�PMHVWX�XUDāHQD�VDGDåQMD�EDWHULMD��
%DWHULMD�äNDOMDUL�MH�XUDāHQD�X�SHULRGX������������JRG���DOL� �MH�GR�3UYRJ�VY�
MHWVNRJ�UDWD�SUHXUHāLYDQD���SUHRUXçDYDQD�L�XJUDāHQH�VX�MRM�RNORSQH�NDORWH�X�
ND]DPDWLPD�]D�WRSRYH��*RGLQH�������QDRUXçDQD�MH�VD���WRSD�����PP�0�����
1DRUXçDQD� UHODWLYQR� PRGHUQLP� WRSRYLPD�� ]DåWLþHQLP� RNORSRP�� EDWHULMD� MH�
LPDOD� ]QDĀDMDQ� ]DGDWDN� GD� X� � VDGHMVWYX� VD� EDWHULMDPD� VD� IRUD�9UPDF� L� IRUD�
*RUDçGD�YRGL�DUWLOMHULMVNX�ERUEX�VD�FUQRJRUVNRP�DUWLOMHULMRP�QD�SRORçDMLPD�
.XN� L� .UVWDF�� .RQWUROLVDOD� MH� VHSUHQWLQVNL� SXW� .RWRU�1MHJXåL� L� VSUHĀDYDOD�
SURGRU�NRSQHQLK�VQDJD�VD�WRJ�SUDYFD�X�.RWRU�

� 8UDāHQD� MH� ������ JRGLQH� QD�PMHVWX� VWDUH� EDWHULMH� SROXVWDOQRJ� WLSD��
1MHQD�XORJD�ELOD�MH�GD�X�VDGHMVWYX�VD�IRURYLPD�5DGLåHYLþ�L�*UDERYDF�GHMVWYXMH�
SR�SURWLYQLĀNLP�EURGRYLPD�QD�PRUX��VSULMHĀL�LVNUFDYDQMH�GHVDQWQLK�VQDJD�X�
]DOLY�7UDåWH�L�QMLKRY�GDOML�SURGRU�ND�7LYDWVNRP�]DOLYX��2UJDQL]RYDQD�NDR�REDO�
VND�EDWHULMD�VWDOQRJ�WLSD�QHSRVUHGQR��MH�åWLWLOD�XYDOH�%LJRYR�L�GLR�]DOLYD�7UDåWH��
%DWHULMD��MH�SRUHG�SMHåDGLMVNRJ�L�PLWUDOMHVNRJ�QDRUXçDQMD�ELOD�QDRUXçDQD�VD���
KDXELFH�����PP��

� 2YH�EDWHULMH�XUDāHQH�VX��NDG�L�RVWDOL�REMHNWL�QD�.RELOL��������������L�
SULSDGDOH�GUXJRM�RGEUDPEHQRM�OLQLML�MXçQH�RGEUDPEHQH�]RQH�]DSUHĀQH�SRMDVQH�
WYUāDYH�%RND�.RWRUVND��7RUSHGQH�EDWHULMH� ELOH� VX� QDRUXçDQH� VD� SR� WUL� QDG�
YRGQH�ODQVLUQH�FLMHYL�RG�����PP�XJUDāHQH�QD�RGJRYDUDMXþH�SODWIRUPH�L�QMLKRY�
]DGDWDN�MH�ELR�GD�QDQRåHQMHP�WRUSHGQLK�XGDUD�VSULMHĀH�XOD]DN�YHþLK�EURGRYD�
X�]DOLY�%RNH�.RWRUVNH�NRML�EL��XVSMHOL�GD�VH�SURELMX�NUR]�SUYX�OLQLMX�RGEUDQH�
SXQWD�2åWUR�0DPXOD�$U]D��)ODQNLUQH�EDWHULMH��ELOH�VX�QDRUXçDQH�VD�SR�ĀHWLUL�
GXJD�WRSD����PP�L�VSDGDOH�X�ODNH�EDWHULMH��NDOLEDU�LVSRG�����PP���

� äHVW� ]DSUHĀQLK� XWYUāHQMD�� � 'RQMD� /DVWYD�� 5XOMLQD�� 3RGNXN�� 1D�
NXN��0DçLQD�L�7ULSRYLþL��VDJUDāHQD�VX�RNR�7LYWD��������JRGLQH���SROXNUXçQR�
UDVSRUHāHQD�RNR�$UVHQDOD��QD�GDOMLQDPD�RG����������PHWDUD��L�LPDOD�VX�]D�
GDWDN� GD� QHSRVUHGQR� åWLWH�7LYDWVNL� ]DOLY� L�$UVHQDO� RG� SURGRUD� SURWLYQLĀNLK�
VQDJD�VD�9UPFD��L�L]�SUDYFD�%XGYH�



8WYUāHQMH�&HURYLN�JUDāHQR� MH� SRVOLMH� �����JRGLQH� L� ELOR� MH� QDPLMHQMHQR� ]D�
NRQWUROX�NRPXQLNDFLMH�/HGHQLFH�²�&UNYLFH�L�NRQWUROX�NODQFD�NRML�VSDMD�VHOD��
.QHçOD]��L��8QLMHULQD��

� =DSUHĀQD�XWYUāHQMD�'XERYLFD��6XWYDUD��3RGODVWYD��5DGDQRYLþL�L�9MH�
WUHQR�*XPQR�QDOD]H�VH�X�GRNXPHQWDFLML�$XVWURXJDUVNH��DOL�QD�WHUHQX�LK�YLåH�
QHPD��0MHVWD�QD�NRMLPD� VX� VH�QDOD]LOD�YHþLQRP�VX�XUEDQL]RYDQD�SD� MH� L� WR�
UD]ORJ�QMLKRYRJ�QHVWDQND��'XERYLFD��6XWYDUD� L�3RGODVWYD��SRPLQMX�VH�X�GR�
NXPHQWLPD�������JRGLQH�NDR�REMHNWL�SROMVNRJ�WLSD��NRML�VX�NDVQLMH�SUHUDVOL�X�
VWDOQH�REMHNWH��8�WRNX�XVWDQND�������JRG��SRMDĀDYDMX�VH�REMHNWL��'XERYLFD�L�
6XWYDUD�L�SUHUDVWDMX�X�]DSUHĀQD�XWYUāHQMD�D��SRGLçX�VH�VWUDçDUH�X�UHMRQX�3RG�
ODVWYH� L�6XWYDUH��9MHWUHQR�*XPQR�MH�QD�NDUWDPD�L]������JRG�SULND]DQR�NDR�
EORFKKDX]�

%$7(5,-(�32/867$/12*�7,3$

� %DWHULMD� /XåWLFD�VWDUD� � MH� L]JUDāHQD� ������ JRGLQH�� D� ������ JRGLQH�
SUHRUXçDQD� MH� L� SUHSUDYOMDQD��8� SRĀHWNX� MH� ELOD� QDRUXçDQD� VD� åHVW� REDOVNLK�
WRSRYD�PDQMHJ�NDOLEUD�� D�NDVQLMH�GRELMD� L�GYD�PHU]HUD�]D�GHMVWYR�QD�YHþLP�
GDOMLQDPD��2EDOVND�EDWHULMD�.DEDOD�VWDUD���0RQWH�NDEDOD��NDNR�VH�QDYRGL��X�
GRNXPHQWDFLML���XUDāHQD�MH�������JRGLQH��D�SUHSUDYOMDQD�MH�������L�������JRG��
=DGDWDN�RYLK�EDWHULMD�ELR�MH�GD�VSUHĀDYDMX�XOD]DN�SURWLYQLĀNLK�EURGRYD�X�]DOLY�
� %DWHULMD�.OLQFL�QDOD]LOD�VH�QHSRVUHGQR�X]�NDVDUQX�UDGLR�FHQWUD�X�*RUQ�
MLP�.OLQFLPD��&HQWDU�MH�SRGLJQXW�RG�������GR�������JRGLQH��NDGD�MH�XUDāHQD�L�
EDWHULMD��,PDOD�MH�GYD�WRSD�����PP��PRGHO�����
� %DWHULMD�.RåDUH�UDāHQD�MH�VNXSD�VD�IRUWLÀNDFLMDPD�GUXJH�OLQLMH�MXçQH�
]RQH�������JRG��1MHQ�SRORçDM�GRPLQLUD�ĀLWDYLP�SURVWRURP�XODVND�X�]DOLY��NDR�
L�UHMRQRP�9LWDOMLQH�
� 1DRUXçDQD�MH�VD�ĀHWLUL�WRSD��ĀLML�VX�SRORçDML�RĀXYDQL�VNXSD�VD�GLMHORP�
ODIHWD��2ĀXYDQD�MH�L�RVPDWUDĀQLFD�EDWHULMH�
� %DWHULMD�äSLOMLFH��XUDāHQD�MH�RGPDK�SR�GRODVNX�$XVWULMH�QD�RYDM�SUR�
VWRU�� 3UHXUHāLYDQD� MH� L� SUHRUXçDYDQD� YLåH� SXWD�� 8� GRNXPHQWLPD� VH� SRPLQ�
MH� L� SUHG� � 3UYL� VYMHWVNL� UDW�� =DGDWDN� RYH� EDWHULMH� ELR� MH� GD� VSUHĀDYD� XOD]DN�
SURWLYQLĀNLK� EURGRYD� X� ]DOLY� L� GD� åWLWL� LQIUDVWUXNWXUQH� REMHNWH� X� ]DOLYX��1D�
WHUHQX�QHPD�QMHQLK�RVWDWDND��1DOD]LOD�VH�QHSRVUHGQR�X]�REDOQL�UXE�L�PRçH�VH�
VYUVWDWL�X�ÁDQNLUQH�EDWHULMH�
� %DWHULMD�3ULVWDQ�QDOD]L�VH�X]�PRUVNX�REDOX��]DSDGQR�RG�PMHVWD�3ULVWDQ�
]D�RNR�����PHWDUD��,PD�WUL�XUHāHQD�WRSRYVND�SRORçDMD��GREUR�RĀXYDQD�L�UDāHQD�
RG�ÀQR�WHVDQRJ�NDPHQD��%DWHULMD�VH�X�DXVWURXJDUVNLP�GRNXPHQWLPD�SRPLQMH�
RGPDK�SR�QMLKRYRP�GRODVNX�X�%RNX��=DGDWDN�RYH�EDWHULMH�ELR� MH�GD�]DåWLWL�
NXPERUVNL�WMHVQDF�L�VSULMHĀL�SURGRU�SURWLYQLĀNLK�EURGRYD�X�WLYDWVNL�]DOLY��%DW�



HULMD�MH�XMHGQR�åWLWLOD�PLQVNR�SROMH�NRMH�MH�SUHG�3UYL��VYMHWVNL�UDW�SRVWDYOMHQR�X�
WMHVQDF���EDULNDGH�L�SURWLYSRGPRUQLĀNX�PUHçX�X�WRP�GLMHOX�
� 2G�EDWHULMH�ŽHQRYLþ�QHPD�RVWDWDND�MHU�MH�PMHVWR�JGMH�VH�QDOD]LOD�VDGD�
QDVHOMHQR��=DGDWDN�RYH�EDWHULMH�ELR�MH�VOLĀDQ�]DGDWNX�EDWHULMH�3ULVWDQ��
� %DWHULMD�2EHåHQLN�.XPERU�VD�ĀHWLUL�RUXāD�QDOD]LOD�VH�X�QDVHOMX�.XPERU�
NRG�ELYåH�]JUDGH�OXĀNH�NDSHWDQLMH��1D�PMHVWX�EDWHULMH�VDGD�VX�XUDāHQL�VWDPEHQL�
REMHNWL�L�QHPD�QMHQLK�WUDJRYD�
� 1D�VDPRP�UWX�.XPERU�QDOD]LOH�VX�VH�WUL�EDWHULMH��%LOH�VX�QDRUXçDQH�WRSR�
YLPD�PDQMHJ�NDOLEUD��D�]DGDWDN�LP�MH�ELR�GD�åWLWH�NXPERUVNL�WMHVQDF��EDULNDGH�X�
PRUX�L�REMHNWH�X�.XPERUX��2G�EDWHULMD�QHPD�QLNDNYLK�RVWDWDND�
� 8�åLUHP�UHMRQX�.DPHQR�XUDāHQD�VX�ĀHWLUL�EDWHULMVND�SRORçDMD�NRML�VX�]D�
WYDUDOL�SUDYDF�&UNYLFH�+HUFHJ�1RYL�L�GRVWD�SURKRGDQ�UHMRQ�0DQGLþL���6WLMHSĀLþL��
3RORçDM� MH� XUDāHQ� ]D� NUXçQR� GHMVWYR�� VD� RGEUDPEHQLP� ]LGRYLPD� L� WRSRYVNLP�
SRORçDMLPD��1D�SRORçDMX�MH�VNRUR�X�SRWSXQRVWL�RĀXYDQD�RULJLQDOQD�çLĀDQD�SUHSUH�
ND�RNR�VDPRJ�EDWHULMVNRJ�SRORçDMD��1D�SRORçDMX�VX�YLGQH�RGUHāHQH�SUHSUDYNH�L]�
QRYLMHJ�SHULRGD��2�YUHPHQX�L]JUDGQMH��EURMX�L�YUVWL�QDRUXçDQMD�QHPD�SRGDWDND��
� 1D� SXWX� NRML� RG�7URMLFH� RGYDMD� ]D�1MHJXåH�� QD� RNR� ����P�QDOD]H� VH�
RVWDFL�VWDUH�EDWHULMH�äNDOMDUL��2QD�MH�XUDāHQD�QD�VWMHQRYLWRP�YLVX�NRML�GRPLQLUD�
UHRQRP�äNDOMDUD�L�XMHGQR�NRQWUROLåH�NRPXQLNDFLMX�.RWRU��1MHJXåL��2G�EDWHULMH�
VX�RVWDOD�WUL�NUXçQD�SRORçDMD�UDāHQD�NDPHQRP�NDR�L��MHGDQ�REMHNDW�]D�VWDQRYDQMH��
8�SRGQRçMX�SRORçDMD�QDOD]H�VH�RVWDFL�WLSLĀQH�VUWDçDUVNH�NXþH�VD�GYD�SROXNUXçQD�
NDSRQLUD�YMHURYDWQR�]D�VPMHåWDM�SRVDGH�EDWHULMH�
� %DWHULMH�0XOO�,�L�,,�SRVWRMDOH�VX�X�UHRQX�0XR��2VLP�EDWHULMD�X�WRP�UHRQX�
XUDāHQD�VX�VNODGLåWD�PXQLFLMH�NRMD�VX�L�GDQDV�X�GREURP�VWDQMX��3RVWRMH�GRNXPHQ�
WD�L�R�L]JUDGQML�NDVDUQH�������JRGLQH��3RORçDML�EDWHULMD�QLMHVX�RĀXYDQL��%DWHULMD�
0XR�XUDāHQD�MH�RGPDK�SR�GRODVNX�$XVWURXJDUD�QD�RYH�SURVWRUH��SRVOLMH�������
JRGLQH��L�]DMHGQR�VD�DGDSWLUDQRP�EDWHULMRP��NDåWHOD�6Y��,YDQ�.RWRUVNH�WYUāDYH�
L�EDWHULMRP�7URMLFD��ELOH�VX�QHSRVUHGQD�]DåWLWD�XWYUāHQRJ�.RWRUD��%DWHULMD�L]�WRJ�
SHULRGD�PLMHQMDOD� MH�REOLN� L�QDRUXçDQMH��DOL�SRVWRMH�SRGDFL�GD� MH�������JRGLQH�
SUHG�3UYL�VYMHWVNL�UDW�X�WRP�UHRQX�ELR�SRORçDM�MHGQH�L�GUXJH�EDWHULMH��2�YUVWL� L�
NDOLEUX�QDRUXçDQMD�QHPD�SRGDWDND�

.$5$8/(

� $XVWURXJDUVND�MH�UDGL�]DWYDUDQMD�JUDQLFH�L�REH]EHāHQMD�QDVHOMD��SXWHYD�
�YDçQLK�REMHNDWD�L�YDçQLK�]HPOMLåQLK�WDĀDND�XUDGLOD�L�YHþL�EURM�NDUDXOD�UD]OLĀLWH�
YHOLĀLQH� L� QDPMHQH� RG� NRMLK� MH� GLR� VDĀXYDQ�.DUDXOH� VX� ELOH�� *UDE�� .DPHQR��
6YUĀXJH�.UXåHYLFH��9UEDQM��äXåDQM��.XOD��ÿDQM��&UNYLFH��+DQ��*UNDYDF�9UDWOR��
%XQRYLþL��8EOH��1RYRVHOMH��6WHSHQ��9HOMD�JODYD��9LGUDN��9LGUQDN��3URVHQR�EUGR��
*RPLOD�L�6XWRULQD�
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� äLUL� UHMRQ� &UNYLFD� VYH� GR� SRĀHWND� ;;� YLMHND� ]D�$XVWURXJDUVNX� MH�
ELR� ]QDĀDMDQ�NDR� L� RVWDOL� GMHORYL� WHULWRULMH��1D�&UNYLFDPD�SRVWRML� XWYUāHQMH�
VD� çDQGDUPHULMVNRP� SRVDGRP� L� PDQMLP� VQDJDPD� NRMH� YUåH� NRQWUROX� L�
REH]EMHāHQMH�WHULWRULMH��3RYUHPHQR�QD�RYRP�SURVWRUX�ORJRUXMX�YHþH�MHGLQLFH��
SRVHEQR�X�WRNX�XVWDQDND�X�.ULYRåLMDPD�������L�������JRG��
� 3UHG� NUDM� ;,;� L� SRĀHWNRP� ;;� YLMHND� PLMHQMD� VH� RSåWD� SROLWLĀNR�
YRMQD�VLWXDFLMD�NDR�L�DVSLUDFLMH�$XVWURXJDUVNH�ND�GDOMHP�åLUHQMX�SUHPD�LVWRNX��
8WYUāLYDQMH�%RVQH�L�+HUFHJRYLQH�L�YHþ�XWYUāHQD�%RND�.RWRUVND�VWYDUDMX�XV�
ORYH� ]D� NRQFHQWUDFLMX� YHþLK� VQDJD� SRWUHEQLK� ]D� FLOMHYH� NRMH�$XVWURXJDUVND�
VHEL�SRVWDYOMD�
� =ERJ�WRJD�VH�X�UHMRQX�&UNYLFD�LQWHQ]LYQR�SULVWXSD�L]JUDGQML�REMHNDWD�
SRWUHEQLK�]D�VPMHåWDM��çLYRW�L�NRPSOHWQX�ORJLVWLĀNX�SRGUåNX�VQDJDPD�]D�GH�
MVWYD�SUHPD�*UDKRYX�L�GDOMH��&UNYLFH�SUHUDVWDMX�X�XWYUāHQL�ORJRU�]D�VQDJH�RG�
����������� OMXGL��/RJRU� MH�SULURGQR�]DåWLþHQ�VDPRP�NRQÀJXUDFLMRP� WHUHQD�
NDR�L�IRURYLPD�.RP�L�6WUDçQLN��D�QHGRVWDFL�VX�EH]YRGQRVW��ORåH�NRPXQLNDFLMH�
L�RåWUD�NOLPD�

=D�UHODWLYQR�NUDWNR�YULMHPH�QD�RYRP�WHUHQX�L]JUDāXMX�VH�SXWHYL��YRGH��NDVDUQH��
EROQLFD��KRWHOL��SURGDYQLFH��åNROD��YMHçEDOLåWD��VWUHOLåWH��VWDQRYL�]D�RÀFLUH�L�QML�
KRYH�SRURGLFH��SR]RULåWH��ELRVNRS��SRåWD��WHQLVNR�LJUDOLåWH��VNLMDåND�VWD]D��QD�
-DQNRYRP�YUKX���NXJODQD��NDSHOD��JUREOMH��IXGEDOVNR�LJUDOLåWH�VD�SULODJRāHQLP�
SULURGQLP� WULELQDPD� ]D� RNR� ����� JOHGDODFD�� SHNDUD� NRMD� MH�PHāX� YHþLP� X�
ĀLWDYRP�FDUVWYX�L�GUXJL�REMHNWL�8�ORJRUX�VH�SUDYH�UD]OLĀLWL�PDJDFLQVNL�SURV�
WRUL�]D�VPMHåWDM�PXQLFLMH��KUDQH��VDQLWHWVNRJ�PDWHULMDOD�L�VWRĀQH�KUDQH�7X�VX�
L�NRQMXåQLFH�]D�YHOLNL�EURM�NRQMD��VWUXMD� L]�VRSVWYHQRJ�DJUHJDWD��VUHGVWYD�]D�
UD]OLĀLWH�YUVWH�YH]D��UDGLR��WHOHJUDI��VLJQDOQD�]QDNRYQD�L�VYMHWORVQD��
'DQDV� MH� QD� &UNYLFDPD� RG� VYLK� RYLK� JUDāHYLQD� VDĀXYDQR� QHNROLNR� ]LGLQD�
�RG� EHWRQVNH� SHNDUH�� RÀFLUVNH� ]JUDGH� �� KRWHOD�� NDR� L� EHWRQVNL� ]LGRYL� MHGQH�
NRQMXåQLFH���SXQR�WHPHOMD�L����FLVWLMHUQL�RG�NRMLK�YHþLQD�LPD�YRGX�



� ,]JUDGQMD�XWYUāHQRJ� ORJRUD�*UNDYDF��/HGHQLFH�SRĀHOD� MH�X� LVWR�YUL�
MHPH�NDGD�L�ORJRUD�X�&UNYLFDPD��2YDM�XWYUāHQL�ORJRU�UDāHQ�MH�QD�GYLMH�ORNDFLMH�
NRMH� VH� SULURGQR� VSDMDMX� X� MHGQX� FMHOLQX��.DSDFLWHW� RYRJ� ORJRUD� ELR� MH� RNR�
����� OMXGL��8� UHMRQX�*UNDYFD�XUDāHQH� VX�NDVDUQH��YRGH��SXWHYL�PDJDFLQVNL�
SURVWRUL�UD]OLĀLWH�QDPMHQH��NDR�L�GUXJL�SUDWHþL�REMHNWL��8�UHMRQX�/HGHQLFH��ĀLML�
VX�NDSDFLWHWL�SULURGQR�YHþL��XUDāHQ�MH�QL]�REMHNDWD�]D�VPMHåWDM�OMXGVWYD��YRGH��
PDJDFLQL��NRQMXåQLFH�L�RVWDOL�LQIUDVWUXNWXUQL�REMHNWL�SRWUHEQL�]D�çLYRW�X�ORJRUX��
2YDM�XWYUāHQL�ORJRU��ELR�MH�]DåWLþHQ�IRURYLPD�2EHU�L�8QWHU�*UNDYDF�L�IRURP�
/HGHQLFH��NRML�VX�SRUHG�VYRMH�RVQRYQH�QDPMHQH�SRVUHGQR�åWLWLOL�L�RYDM�ORJRU�

� *UDGVNH� NDVDUQH� � UDāHQH� VX� X� VYLP� REUDāHQLP� JUDGRYLPD� WYUāDYH�
%RNH�.RWRUVNH��3RåWR�VH�X�JUDGRYLPD�RGYLMDR�JODYQL�çLYRW�WYUāDYH��NDVDUQH�
X�QMLPD�UDāHQH�VX�WDNR�GD�REH]ELMHGH�VYH�XVORYH�]D�QMHJRYR�QHVPHWDQR�IXQN�
FLRQLVDQMH��8�JUDGRYLPD�VX�ELOH�VPMHåWHQH��JODYQH�NRPDQGH�L�åWDERYL��NDR�L�VYL�
RVWDOL�HOHPHQWL�]D�XVSMHåQR�NRPDQGRYDQMH�WYUāDYRP��L�REH]EMHāLYDQMH�XVORYD�
QHRSKRGQLK�]D�IXQNFLRQLVDQMH�çLYRWD��UDGD�L�L]YUåDYDQMD�ERUEHQLK�]DGDWDND��
=ERJ� WRJD� VX� RYL� REMHNWL� SURVWUDQL�� VDYUHPHQL� L� XGREQL�� NDR� åWR� VX� WR� ELOH�
NDVDUQH�X�.RWRUX��+HUFHJ�1RYRP�L�%XGYL�



� 3RORYLQRP��;,;�YLMHND��JUDāHQH�VX�GHIDQ]LYQH�NDVDUQH��VD�RGEUDP�
EHQLP�HOHPHQWLPD��QDPLMHQMHQH�QH�VDPR�]D�ERUDYDN��YHþ�L�]D�QHSRVUHGQX�RG�
EUDQX� MHGLQLFD�X�QMLPD� ��2ELĀQR� VX�SRVWDYOMDQH�X�SULJUDQLĀQLP� UHMRQLPD� LOL�
UHMRQLPD�]D�NRMH�VH�VPDWUDOR�GD�VWDQRYQLåWYR�X�QMLPD�QLMH�SRX]GDQR�L�GD�EL�
PRJOR�GRþL�GR�SREXQD��8�WYUāDYL�%RND�.RWRUVND�WDNYH�NDVDUQH�UDāHQH�VX�X�
&UNYLFDPD��'UDJDOMX�� QD� 3UHVMHFL��.RSFX�� 6Y�� 6SLULGRQX� L�.OLQFLPD�� ,PDOH�
VX�SURVWRULMH�]D�VPMHåWDM�OMXGVWYD��VDQLWDUQH�SURVWRULMH��NXKLQMX��SURVWRULMH�]D�
YH]X�� DPEXODQWX��PDJDFLQH� ]D� KUDQX� L� PXQLFLMX�� VWUDçDUX�� ���� NDSRQLUD� ]D�
QHSRVUHGQX�RGEUDQX�NDVDUQH��RJUDGQL�]LG��FLVWLMHUQX��NDR�L�SURVWRU�]D��VPRWUH�L�
REXNX�
� æDQGDUPHULMVNH� NDVDUQH� UDāHQH� VX� QD� ]QDĀDMQLP� SUHYRMLPD� LOL� NR�
PXQLNDFLMDPD�NOMXĀQLP�]D�NRQWUROX�YHþH�WHULWRULMH��2VLP�X�RYLP�NDVDUQDPD��
çDQGDUPHULMD�MH�VPMHåWDQD�X�VWDQLFDPD�X�VYLP�PMHVWLPD�QD�REDOL�L�YHþLP�VH�
OLPD�X�XQXWUDåQMRVWL�NDR�L�X�NDUDXODPD�GXç�JUDQLFH�LOL�]QDĀDMQRJ�PDQMHJ�RE�
MHNWD�
� æDQGDUPHULMVNH�NDVDUQH�QDOD]LOH�VX�VH�X�PMHVWLPD��.DPHQR��%XQRYLþL��
8EOL��+DQ��&UNYLFH��-HçHYLþL�L�&HURYLN��1DMEROMH�MH�RĀXYDQD�NDVDUQD�-HçHYLþL��
NRMD�MH�]DWYDUDOD�L�NRQWUROLVDOD�SUDYDF�'RQML�2UDKRYDF�/HGHQLFH�
� 6WUDçDUVNH� NDVDUQH� �ZDFKKDXV�� SUHGVWDYOMDMX� SRVHEQX� YUVWX� IRUWL�
ÀNDFLMVNRJ� REMHNWD�� XUDāHQRJ� � ]D� VPMHåWDM� OMXGVWYD� NRMH� MH� QDPLMHQMHQR� ]D�
REH]EMHāLYDQMH� RGUHāHQRJ� SURVWRUD�� REMHNWD� LOL� JUXSH� REMHNDWD��8� RYDNYLP�
REMHNWLPD�VPMHåWDQR�MH�L�OMXGVWYR�çDQGDUPHULMH�L�FDULQVNL�RUJDQL��2VLP�OLĀQRJ�
QDRUXçDQMD�SRVDGH��RYDNYL�REMHNWL�LPDOL�VX�����PLWUDOMH]D��RELĀQR�RG���PP��
VPMHåWHQLK�QD�UDYQRP�SURKRGQRP�NURYX��8�QMLPD�MH�ERUDYLOR����GR����YR�
MQLND��2YH�NDVDUQH�UDāHQH�VX�SUHWHçQR�QD�GYD�VSUDWD�L� LPDOH�VX�NDSRQLUH�]D�
QHSRVUHGQX�RGEUDQX�REMHNWD��çLĀDQX�RJUDGX��YRGX�X�REMHNWX�L�FLVWLMHUQH�SRUHG�
REMHNWD��:DFKKDXVL�QD�.RELOL� L�.DEDOL�GRVWD�GREUR�VX�RĀXYDQL� L�X�QMLPD� MH�
SRWSXQR�SUHSR]QDWOMLY�VDGUçDM�L�UD]PMHåWDM�SURVWRULMD�
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� 'RODVNRP�QD�RYDM�SURVWRU��$XVWULMD�]DWLĀH�VDPR�PDOL�EURM�SXWHYD�NRML�
VX�GXç�REDOH�SRYH]LYDOL�QDVHOMHQD�PMHVWD��D�WHåNR�NUDåNR��NDPHQLWR�L�RNRPL�
WR� ]DOHāH� VNRUR� MH� QHSURKRGQR�� VD� QHNROLNR� SURNUĀHQLK� VWD]D� NRMH� YRGH� X�
XQXWUDåQMRVW��6YMHVQD�SRWUHEH�]D�UD]YRMHP�SXWQH�PUHçH��$XVWULMD�X�����JRGLQH�
XVSLMHYD�GD�UD]YLMH�SXWQX�PUHçX��D�YHþL�GLR�WH�PUHçH�MRå�L�GDQDV�VH�NRULVWL�VD�
PDQMLP�GRUDGDPD��5D]YRM�SXWQH�PUHçH�VYDNDNR�MH�]DYLVLR�RG�PQRJR�XVORYD��
SURFMHQD�SROLWLĀNH�L�YRMQH�VLWXDFLMH��ÀQDQVLMVNH�PRþL��DOL�L�WHçQML�$XVWURXJDUVNH�
]D�åLUHQMH�SUHPD�LVWRNX��9DçQR�MH�QDYHVWL�GD�MH�QDMLQWHQ]LYQLMD�L]JUDGQMD�SXWQH�
PUHçH�ELOD�X�SHULRGX������������åWR�VH�L�XNODSD�X�RSåWD�NUHWDQMD�X�$XVWURX�



JDUVNRM�PRQDUKLML��9HþLQX�MRå�L�GDQDV�SRVWRMHþLK�SXWHYD�RNR�%RNH�.RWRUVNH�
L]JUDGLOH�VX�DXVWURXJDUVNH�YRMQH�VQDJH��LVNOMXĀLYR�]D�YRMQH�SRWUHEH�L�SODQLUDQD�
UDWQD�GHMVWYD��

� 1DMYHþL�EURM�YRGQLK�REMHNDWD�X�WYUāDYL�ELOH�VX�FLVWLMHUQH��5DāHQH�VX�X�
VYLP�REMHNWLPD� VNXSOMDQMHP�NLåQLFH� VD� NURYD��&LVWLMHUQH� �SRUHG� REMHNDWD�� VX�
YRGX�SULNXSOMDOH�SUHNR�VOLYQLND��NRULåþHQMHP�SULURGQLK�SRYUåLQD�NRMH�VX�SRVHE�
QR�SULSUHPDQH��1HNH�RG�WLK�VOLYQLK�SRYUåLQD�SRSORĀDQH�VX�NDPHQLP�SORĀDPD��D�
QHNH�NHUDPLĀNLP�SORĀLFDPD�NRMH�VX�L�GDQDV�GREUR�VDĀXYDQH��8UDāHQ�MH�YRGRYRG�
=HOHQLND�0HOMLQH��GR�WYUāDYVNH�YRMQH�EROQLFH��������JRGLQH��YRGRYRG�1MHJXåL�
���������JRG��YRGRYRGL�X�+HUFHJ�1RYRP��.RWRUX��5LVQX�L�%XGYL��2�NYDOLWHWX�
L]YHGHQLK�UDGRYD�VYMHGRĀL�ĀLQMHQLFD�GD�RG�VNRUR�����YRGR�REMHNDWD�GDQDV�VDPR�
X�GYD�REMHNWD�QHPD�YRGH��GRN�VX�RVWDOL��VYL�X�IXQNFLML�LDNR�]DSXåWHQL�

� 1D�RVQRYX�SRVWDYOMHQLK�SODQRYD�R�GDOMHP�åLUHQMX�ND�LVWRNX��$XVWURX�
JDUVND�MH�VKYDWLOD�GD�MRM�MH�VQDEGLMHYDQMH�WUXSD��YH]DQR�]D�SRGUXĀMH�'XEURYQL�
ND��YHRPD�]QDĀDMQR��SD�MH�X�WRP�FLOMX�L]JUDGLOD�������JRGLQH�NUDN�çHOMH]QLFH�
RG�8VNRSOMD�GR�=HOHQLNH��,DNR�çHOMH]QLFD�SRVWHSHQR�SUHX]LPD�JODYQX�XORJX�X�
RSHUDWLYQLP�SUHYRçHQMLPD��MHU�MH�SXWQL�SUHYR]�X�SRUHāHQMX�VD�çHOMH]QLĀNLP�ELR�
VSRU�L�PDORJ�NDSDFLWHWD��LSDN�MH�L]JUDGQMD�SXWHYD�ELOD�RVQRY�]D�PDQHYDU�WUXSD�
L�SRYH]LYDQMH�XWYUāHQMD�X�SRMDVQRM�WYUāDYL�%RND�.RWRUVND�



� 8�MXOX�������JRG�X�.XPERUX�VH�LPSURYL]XMH�L�IRUPLUD�KLGURDYLRQVND�ED]D�
VD�WUL�DYLRQD�WLSD�(������.6��L�QHNROLNR�SRPRUNLK�RÀFLUD�SLORWD��VD�åDWRULPD�]D�KL�
GURDYLRQH��8�RNWREUX�LVWH�JRGLQH�VWLçH�SRMDĀDQMH�RG�GYD�KLGURDYLRQD�VD�SRWUHEQLP�
RVREOMHP��.DVQLMH�VH�ED]D�åLUL��XQDSUHāXMH�L�GRELMD�SRWUHEQX�LQIUDVWUXNWXUX�
� =DGDFL�RYH�MHGLQLFH�ELOL�VX��L]YLāDQMH�QD�PRUX��L]YLāDQMH�SRORçDMD�FUQRJRU�
VNLK�EDWHULMD�QD�/RYþHQX��RVPDWUDQMH�JDāDQMD��L�ERPEDUGRYDQMH�SRORçDMD�L�EURGRYD�
� %RPEH�VX�X�SRĀHWNX�ELOH� LPSURYL]RYDQH��D�NDVQLMH� VX�QDEDYOMHQH�QHåWR�
NYDOLWHWQLMH�LDNR�MRå�XYLMHN�VODEH�PRþL��%RPEH�VX�QDEDYOMDQH�RG�QMHPDĀNH�IDEULNH�
´.DUERQLW�µ
� 8�.XPERUX�������JRG�X�PDMX�PMHVHFX�LPD�åHVW�DYLRQD��D�XNXSDQ�EURM�X�
$XVWURXJDUVNRM�MH�RNR����DSDUDWD�X�XSRWUHEL�L����X�JUDGQML�����DYLRQD�VX�L]�VHULMH�
/RKQHU�
� 'DQD�����GHFHPEUD�������JRG��ROXMD�MH�SRUXåLOD�SULYUHPHQL�KDQJDU�)ORWQRJ�
KLGURSODQVNRJ�RGUHGD�X�.XPERUX��6YL�KLGURDYLRQL�ELOL� VX�RåWHþHQL� åWR� MH� VPDQ�
MLOR�PRJXþQRVW�OHWHQMD��8�GHFHPEUX�������JRG��]D�SUYLK�GHVHW�GDQD�KLGURDYLRQL�VX�
OHWMHOL����VDWD�L�SUHåOL�������NP�
� ,QWHUHVDQWQR�MH�GD�MH�SULOLNRP�åHVWRJ�XODVND�IUDQFXVNH�ÁRWH�X�-DGUDQ�GRåOR�
GR�SUYRJ�QDSDGD�KLGURDYLRQD�ERPEDPD�QD�EURG��L�SRGPRUQLFH�QD�UDWQL�EURG��1DSDG�
DYLRQRP� L]YHR� MH�SRUXĀQLN�ERMQRJ�EURGD�*ODXNR�3UHEDQGD��� VD�QHNROLNR�ERPEL�
NRMH�QLMHVX�LPDOH�QHNRJ�XĀLQND��
� 2VLP� KLGURDYLDFLMH�� X� VXWRULQVNRP� SROMX� SRUHG� ,JDOD�� XVSRVWDYOMHQ� MH� X�
%RNL�PDOL�RGUHG�YRMQRJ�YD]GXKRSORYVWYD�]D�SRGUåNX��SUYHQVWYHQR�NRSQHQLK�VQDJD��
NRML�MH�XVNR�VDUDāLYDR�VD�KLGURSODQVNRP�DYLMDFLMRP�X�.XPERUX�
� 8�IHEUXDUX�������JRGLQH�KLGURDYLRQL�LPDMX����OHWRYD��D�X�PDUWX���������
PDUWD�������JRGLQH����KLGURDYLRQD�L]�.XPERUD�L�MHGDQ�DYLRQ�L]�,JDOD��ERPEDUGRYDOL�
VX�SUXJX�XVNRJ�NRORVLMHND�%DU�9LUSD]DU�EH]�YHþHJ�XĀLQND�

� ���*ODXNR�3UHEDQGD��URGRP�L]�6SOLWD��SRVWDR�MH�NDVQLMH�RÀFLU�.UDOMHYLQH�-XJRVODYLMH�L�
NRPDQGDQW�KLGURDYLRQVNH�MHGLQLFH�X�.XPERUX��3RJLQXR�MH�������JRG�



� $QJDçRYDQMHP� $XVWURXJDUVNH� X� GUXJRM� SRORYLQL� ;,;� YLMHND�� X�
SROLWLĀNLP�]ELYDQMLPD�QD�%DONDQX���D�SRVHEQR�QMHQLP�DVSLUDFLMDPD�QD�%RVQX�L�
+HUFHJRYLQX��QMHQD�ÁRWD�VYH�YLåH�RSHULåH�X�YRGDPD�MXçQRJ�-DGUDQD��X�FUQRJR�
UVNR�WXUVNRP�UDWX�����������JRG��SRGUåND�RSHUDFLMDPD�X�XVWDQNX������JRG�L�
PHāXQDURGQRM�EORNDGL�*UĀNH������JRG����
� 7R�MH�QDYHOR�NRPDGQX�$XVWURXJDUVNH�5DWQH�PRUQDULFH�GD�L]JUDGL�SR�
PRUVNR� XSRULåWH� X�%RNL�.RWRUVNRM�� 3RĀHWNRP������JRG�� RGOXĀHQR� MH� GD� WR�
XSRULåWH�EXGH�X�7LYWX��,VWH�JRGLQH�SRĀHOD�MH�L]JUDGQMD�EURGRJUDGLOLåWD����ĀLPH�
VX�RPRJXþHQH�]QDĀDMQLMH�SRSUDYNH�EURGRYD��,]JUDGQMD�$UVHQDOD�NDR�HNVSR]L�
WXUH��3XOVNRJ�$UVHQDOD�]DYUåHQD�MH������JRGLQH�
� *RGLQH������JRG��$XVWURXJDUVND�SRPRUVND�MHGLQLFD��SRG�NRPDQGRP�
DGPLUDOD�IRQ�6WHUQHUD��XSORYLOD��MH�X�%RNX��JGMH�VH�DGPLUDO�XYMHULR�X�SRJRG�
QRVW�L�VWUDWHJLMVNX�YDçQRVW�7LYWD�NDR�SRPRUVNRJ�DUVHQDOD��8�%HĀX�MH�SRVOLMH�
DGPLUDORYRJ�UHIHUDWD�R�SRJRGQRVWL�7LYWD�]D�DUVHQDO�RGREUHQD�L]JUDGQMD��SD�VH�
SULVWXSLOR�RWNXSX�]HPOMLåWD�]D�QMHJRYX�L]JUDGQMX�������JRG���

�
� ����0RUQDULĀNR�UHPRQWQL�]DYRG�Å6DYD�.RYDĀHYLþ´��7LYDW������



� 2SåWLQVNR�YLMHþH� � MH����PDUWD������JRG��GRQLMHOR�RGOXNX�GD�VH�DXV�
WURXJDUVNRM�PRUQDULFL� SRNORQL� �L� EHVSODWQR�GRGLMHOL�� ]HPOMLåWH� L]PHāX� UWRYD�
6HOMDQRYR�L�3DNRYR��X�LQWHUHVX�UD]YRMD�7LYWD��2YX�RGOXNX��VYHĀDQR�MH�DXVWUL�
MVNRP�DGPLUDOX�XUXĀLR�QDĀHOQLN�RSåWLQH�7LYDW�� NDSHWDQ�0DUNR�.UVWRYLþ�� QD�
ERMQRP�EURGX�©.DLVHU�)UDQ]�-RVHSK�,ª�NRML�MH�ELR�XVLGUHQ�X�7LYDWVNRP�]DOLYX��
6OXçEHQL�QD]LY�$UVHQDOD�ELR�MH´�$UVHQDOH��ÀOLDOH�7HRGR´�
� 8� OMHWR������JRG�� SRVHEQR�RIRUPOMHQD�XSUDYD�©GLVWDFRDPHQWRª�RG�
PDK�]DSRåOMDYD����UDGQLND��SUHWHçQR�]LGDUD�L�WHVDUD��3RGLçX�SULYUHPHQR�GUYH�
QR�SULVWDQLåWH�L�PDOL�QDYR]�VD�UXĀQLP�YLWORP�]D�L]YODĀHQMH�EURGRYD�
� $UVHQDO�MH�WUHEDR�LPDWL�SUYHQVWYHQR�VQDEGLMHYDĀNX�QDPMHQX��SD�MH�QD�
MXçQRP�GLMHOX�SURVWUDQRJ�SROMD��X]�PRUVNX�REDOX��L]JUDāHQ�RGUHāHQ�EURM�GUYHQLK�
EDUDND��QDWNULYHQL�SURVWRU�]D�XJDOM�L�GUXJL��PRUQDULFL�SRWUHEDQ�PDWHULMDO�
� 3RGLJQXWD�MH�EDUDND�]D�VYH�]DQDWH�QD�PMHVWX�NDVQLMH�DODWQLFH�X�NRMRM�MH�
GRPLQLUDOD�NRYDĀND�UDGRLRQLFD�7X�VX�ELOL�NRYDĀL��L]UDāLYDOL�VX�MHGQRVWDYQLMH�
GLMHORYH�EURGVNH�RSUHPH��DODWH�L�SRPRþQH�DODWH�]D�GUXJH�]DQDWH���EURGRWHVDUL�
�SUDYLOL�MDUEROH��YHVOD�L�GUXJH�GMHORYH�RSUHPH�]D�ERGRYH��
� *RGLQH�������L]JUDāHQD�MH�XSUDYQD�]JUDGD��NDR�L�PHWHRURORåND�VWDQ�
LFD��]HOHQD�NXþD��NRMD�MH�RGLJUDOD�SLRQLUVNX�XORJX�X�PHWHRURORåNRM�VOXçEL�QD�
LVWRĀQRM�REDOL�-DGUDQD��6WDQLFD�MH�LPDOD�L�NRQWUROQR�VLJQDOQX�IXQNFLMX��2G�NUD�
MD������JRG���NDGD�MH�QRYL�EURG�L]YXĀHQ�QD�QDYR]�L�RG�NDGD�$UVHQDO�SRVOXMH�L�
NDR�UHPRQWQD�ED]D��JUDGH�VH�SRVHEQH�UDGLRQLFH�L�SRJRQL��SRGLçH�L�GUXJL�QDYR]�
GD�EL�VH�������FLMHOL�SURVWRU�RJUDGLR�YLVRNLP�]LGRP�����NP�[���P�[�����P�GH�



EOMLQH���.DNR�VH�UD]YLMDOD�PRUQDULFD�WDNR�X�$UVHQDO�GROD]H�PDMVWRUL�²�VSHFLMDO�
LVWL��ERURGJUDGLWHOML�X�çHOMH]X��EDNURNRYDĀL��FMHYDUL��L�NRWODUL�
� 7UHþL� QDYR]� NRML� MH�PRJDR� GD� SULPL� EURGRYH� GR� ���� WRQD� WHçLQH�� L�
SRUHG�QMHJD�QDWNULYHQL�SURVWRU�]D�EURGRJUDGLWHOMH�X�çHOMH]X��SRGLJQXWL�VX�������
5DGLRQLFH�VH�VYH�YLåH�RSUHPDMX�VDYUHPHQLP�PDåLQDPD�L�DODWLPD��3RĀHWNRP�
������SRĀLQMH�GD�VH�JUDGL�HOHNWULĀQD�FHQWUDOD�]D�NRMX�MH�RSUHPD�GRSUHPOMHQD�L]�
1MHPDĀNH��2GPDK�SRVOLMH�WRJD�L]JUDāHQH�VX�PDåLQVND�L�NRWODUVND�UDGLRQLFD�L�
YHOLND�OLYQLFD�
� ,]�7UVWD�MH�GRWHJOMHQ�YHþL�GRN�L�QD�WDM�QDĀLQ�$UVHQDO�SRVWDMH�UHPRQWQD�
ED]D�VD�PRJXþQRåþX�L]YRāHQMD�NRPSOHWQLK�L�VORçHQLK�UHPRQWQLK�UDGRYD��8�$U�
VHQDOX�WDGD�UDGL�RNR�����UDGQLND��*RWRYR�VYL�RYL�REMHNWL�QHGDYQR�VX�SRUXåHQL�
UDGL�L]JUDGQMH�QRYH�PDULQH���

� ����,�/DORVHYLF��RS�FLW�
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� 7KH�SDSHU�WUHDWV��WKH�GHYHORSPHQW�RI�WKH�IRUWLÀFDWLRQ�V\VWHP�RI��%RND�
.RWRUVND� DW� WKH� WLPH�RI�$XVWULDQ� UXOH� �IURP������RQ�$XVWUR�+XQJDULDQ�� LQ�
WKLV�DUHD��ZKLFK�PHDQV�WZR�SHULRGV�RI�WKH�UXOH��WKH�ÀUVW�IURP�WKH�IDOO�RI�WKH�
9HQHWLDQ�5HSXEOLF�LQ������WR������DQG�WKH�VHFRQG�IURP������WR�WKH�HQG�RI�WKH�
:RUOG�:DU�,�LQ�������
� 'XULQJ�WKH�ÀUVW�DQG�WKH�EHJLQQLQJ�RI� WKH�VHFRQG�SHULRG�RI�$XVWULDQ�
UXOH� WKH\� XVHG� � �9HQHWLDQ� IRUWLÀFDWLRQ� KHULWDJH� RI�%RND�.RWRUVND�� IRUWLÀHG�
WRZQV�.RWRU��%XGYD�DQG�+HUFHJ�1RYL���GHIHQFH�V\VWHP�RI�3HUDVW�ZKLFK�FRQ�
VLVWHG�RI��WKH�IRUWUHVV�RI�6Y��.UVW��+RO\�&URVV���WKH�,VODQG�RI�6Y��ŽRUāH��6W��
*HRUJ��DQG�9HULJH��DV�ZHOO�DV�WKH�ZKROH�V\VWHP�RI�FRDVWDO�IRUWLÀFDWLRQ��KDU�
ERXUV�DQG�ODQGLQJ�SODFHV��DSSO\LQJ�GLIIHUHQW�RSHUDWLRQV�RI�WKHLU��XSJUDGLQJ�DQG�
DGDSWDWLRQ�
� 7KH�SDSHU� WUHDWV�DUFKLWHFWXUDO� IRUWLÀFDWLRQ�KHULWDJH�DQG�NH\�KLVWRULF�
HYHQWV�GXULQJ�$XVWUR�+XQJDULDQ�SHULRG��ZKHQ� WKH� ODQG�GHIHQFH�V\VWHP�ZDV�
PHWKRGLFDOO\�FRQVWUXFWHG�DQG�RQH�RI�WKH�PRVW�PRGHUQ�(XURSHDQ�QDYLHV��ZKLFK�
KDG�LWV�QDYDO�EDVH�ZLWK�DOO�VXSSRUWLQJ�IDFLOLWLHV�LQ�WKH�%RND�%D\�IURP������WR�
������ZDV�GHYHORSHG�
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.OMXĀQH� UHĀL�� SDODWD�9LVNRYLþ�� SRURGLFD�9LVNRYLþ�� )UDQR�9LVNRYLþ��
$QWRQ�9LVNRYLþ��.UVWR�9LVNRYLþ��SDODWD��RGEUDPEHQD�NXOD��EDURN��3HUDVW��9LV

2G�SHWQDHVWRJ�YHND��NDGD�MH�QDMYHURYDWQLMH�SRĀHOD�L]JUDGQMD��VYH�GR�
RVDPGHVHWLK�JRGLQD�GYDGHVHWRJ�YHND��SDODWD�9LVNRYLþ�MH�]LGDQD��GRJUDāLYDQD�
L� WUDQVIRUPLVDQD�� 8� SRVOHGQMRM� ID]L�� WRNRP� GYDGHVHWRJ� YHND�� SUHGVWDYOMDOD�
MH� QHRELĀDQ� NRPSDNWDQ� VNORS�� NRML� MH� VYRMLP� YHOLNLP� NURYRP� GRPLQLUDR�
VUHGLåQMLP�GHORP�3HUDVWD��7R�MH�ELOD�MHGQD�RG�UHWNLK�SDODWD�X�%RNL�.RWRUVNRM�
NRMD�MH�RSVWDOD�WRNRP�ĀLWDYRJ�����YHND�L�NRMD�MH�VYHGRĀLOD�R�UD]YRMX��XUEDQLP�
L�HNRQRPVNLP�WUDQVIRUPDFLMDPD�3HUDVWD��8�VDORQLPD�VD�VWLOVNLP�QDPHåWDMHP��
YHQHFLMDQVNLP�RJOHGDOLPD��SRUWUHWLPD��PDULQLVWLĀNLP�VOLNDPD�L�ELEOLRWHNRP��
QD�SUYRP�VSUDWX�SDODWH��ĀXYDOD�VH�]ELUND�RUXçMD�L�RGOLNRYDQMD��QDXWLĀNL�L]XPL�L�
NDUWRJUDIVNL�DWODVL��GRN�VH�ERJDW�SRURGLĀQL�DUKLY�ĀXYDR�X�NXOL��9LVNRYLþL�VX�ELOL�
MHGQD�RG�QDMVWDULMLK�L�QDMXJOHGQLMLK�SRURGLFD�X�3HUDVWX�L]�NRMH�MH�SRWHNDR�YHOLNL�
EURM�]QDĀDMQLK�OLĀQRVWL��SRPRUDFD��UDWQLND��WUJRYDFD�L�GLSORPDWD�

3DODWD� MH� GDQDV� X� UXåHYQRP� VWDQMX�� EH]� NURYD� L� PHāXVSUDWQLK�
NRQVWUXNFLMD��VD�RåWHþHQLP�VYRGRYLPD�L�]DSXåWHQLP�YUWRYLPD��9LVRND�NXOD�VD�
MRå�XYHN�VDĀXYDQLP�WRSRP��]DVYHGHQ�XOD]QL�KRO��WUDJRYL�VOLNDQH�GHNRUDFLMH�L�
RVWDFL�SRGD�X�QHNDGDåQMHP�VDORQX��JUERYL�L�QDWSLVL�QD�SRUWDOLPD�L�SUR]RULPD��
VDPR�SRGVHþDMX�QD�QHNDGDåQML� L]JOHG�SDODWH�� ���9UHGDQ�SRNUHWQL�
IRQG�L]�SDODWH�ĀXYD�VH�X�0X]HMX�JUDGD�3HUDVWD��

3$/$7$�8�'9$'(6(720�9(.8

.RPSOHNV� SDODWH�9LVNRYLþ� QDOD]L� VH� X� VUHGLåQMHP� GHOX� 3HUDVWD�� QD�
REDOL��6D�VHYHUQH�VWUDQH��L]OD]L�QD�XOLFX�6WDUL�SXW��D�VD�MXçQH�VWUDQH�MH�RGYRMHQ�
RG�PRUD�SXWHP�.RWRU�5LVDQ��L]YHGHQLP�X]�REDOX�SRĀHWNRP�GYDGHVHWRJ�YHND��
%RĀQR�RG�RJUDGQLK�]LGRYD�NRPSOHNVD�QDOD]H�VH�QHL]JUDāHQL�VORERGQL�SURVWRUL��
.DR�UH]XOWDW�GXJRJRGLåQMLK�SRVWHSHQLK�GRJUDGQML�L�SURåLULYDQMD��NRPSOHNV�MH�

8'.����������������ǤșȤȔȥȦ�



X�����YHNX�SUHGVWDYOMDR�YHRPD�VORçHQX�JUDGLWHOMVNX�FHOLQX�NRMD�VH�VDVWRMDOD�L]�
VWDURJ�L�QRYRJ�NULOD�

6WDUR� NULOR�� RJUDāHQR� YLVRNLP� RJUDGQLP� ]LGRYLPD�� REXKYDWDOR� MH�
SDODWX�VD�NXORP��ORāX�L�YUW�LVSUHG�ORāH��3DODWD�MH�LPDOD�SUL]HPOMH��GYD�VSUDWD�L�
SRWNURYOMH��8�SUL]HPOMX�VX�VH�QDOD]LOH�HNRQRPVNH�SURVWRULMH��3UYL�VSUDW�MH�LPDR�
UHSUH]HQWDWLYQX� XORJX�� VD� YHOLNLP� SULMHPQLP� VDORQRP�� SURVWUDQRP� WHUDVRP�
L� ORāRP��1D� GUXJRP� VSUDWX� SDODWH� ELOH� VX� VPHåWHQH� VREH� ]D� VSDYDQMH�� D� X�
SRWNURYOMX��X�]DGQMHP�GHOX�SDODWH��QDOD]LOD�VH�YHOLND�NXKLQMD��ÿHWYRURVSUDWQD�
NXOD�ELOD�MH�XNORSOMHQD�X�DUKLWHNWXUX�SDODWH��D�SURVWRU�L]PHāX�SDODWH�L�RJUDGQLK�
]LGRYD�� SURåLULYDQMHP� HNRQRPVNLK� SURVWRULMD� WRNRP� YUHPHQD�� SRVWDR� MH� GR�
GYDGHVHWRJ�YHND�SRWSXQR�L]JUDāHQ��=HOHQH�SRYUåLQH�ELOH�VX�WDNR�RJUDQLĀHQH�
VDPR�QD�YUW� LVSUHG�ORāH�L�PDOR�XOD]QR�GYRULåWH��GRN�VX�YHOLND�WHUDVD�L� ORāD��
QD�SUYRP�VSUDWX�SDODWH��RPRJXþDYDOH�L]GYRMHQ�SULYDWQL�SURVWRU�]D�XçLYDQMH�X�
VYHçHP�YD]GXKX�L�SRJOHGX��

3RåWR�VH�UDGLOR�R�YHRPD�VORçHQRM�VWUXNWXUL��SRVWRMDOR�MH�QHNROLNR�XOD]D�
X�SDODWX��8OD]�VD�PRUD��VD�SRUWDORP�VD�JUERP�9LVNRYLþD��YRGLR�MH��SUHNR�PDORJ�
RJUDāHQRJ�GYRULåWD��X�SUL]HPOMH�SDODWH��3UL]HPOMH�MH�ELOR�UHåHQR�VLPHWULĀQR��VD�
NUDþLP�KRGQLNRP�L�GYH�ERĀQH�]DVYHGHQH�SURVWRULMH��7R�VX�ELOH�RVWDYH�]D�UREX��
NRQREH��D�MRå�VX�XYHN�X�MHGQRM�RG�QMLK�RĀXYDQD�YHOLND�SLOD��,]�KRGQLND�VH�SUROD]LOR�
X�SRGXçQL�KRO�NRML�MH�SRYH]LYDR�XOD]�VD�VD�PRUD�VD�JODYQLP�XOD]RP�� ��

*ODYQL� XOD]�� L]� XOLFH� 6WDUL� SXW�� YRGLR� MH� X� UHSUH]HQWDWLYQL� KRO�
]DVYHGHQ�NUVWDVWLP�VYRGRYLPD�L�SRSORĀDQ�GLMDJRQDOQR�SRVWDYOMHQLP�SORĀDPD�
RG� āXULĀNRJ� NDPHQD�� ,]� XOD]QRJ� KROD� VWHSHQLåWH� MH� YRGLOR� QD� WHUDVX� SUYRJ�
VSUDWD��D�X�SUDYFX�VWHSHQLåWD�ELR�MH�XOD]�X�YHOLNL�VDORQ��QDMUHSUH]HQWDWLYQLMX�L�
QDM]QDĀDMQLMX�SURVWRULMX�X�NXþL��VD�ERJDWRP�ELEOLRWHNRP��VWLOVNLP�QDPHåWDMHP��
SRUWUHWLPD�9LVNRYLþD�� VOLNDPD�SRPRUVNLK�ELWDND�� YHQHFLMDQVNLP�RJOHGDOLPD�
L� VNXSRFHQLP� GUDSHULMDPD��8]� YHOLNL� VDORQ� QDOD]LR� VH�PDOL� VDORQ�� SRYH]DQ�
VD�]DGQMLP�GHORP�SDODWH��6D� WHUDVH�VH�XOD]LOR� L�X� VWHSHQLåQL�KRO��D�QDVXSURW�
VWHSHQLåQRP�KROX�ELOD�MH�ORāD��UDVWYRUHQD�OXFLPD�L�SRNULYHQD�ĀHWYRURYRGQLP�
NURYRP��VD�SRJOHGRP�QD�XUHāHQL�YUW��DOL�L�9HULJH��XQXWUDåQML�GHR�]DOLYD�L�RVWUYD�
6Y��ŽRUāH�L�*RVSD�RG�äNUSMHOD�� ��

%RĀQR� RG� JODYQRJ� XOD]D� X� SDODWX�� QD�PDORP� WURXJODVWRP� XOLĀQRP�
SURåLUHQMX��QDOD]LR�VH�UHSUH]HQWDWLYQR�L]YHGHQ�XOD]�X�SUL]HPOMH�ORāH��2YX�XOD]QX�
]RQX��VD�JODYQLP�XOD]RP�X�SDODWX�L�XOD]RP�X�SUL]HPOMH�ORāH��QDJODåDYDOD�MH�
VWDWXD�ODYD��]QDN�SRURGLFH�9LVNRYLþ�L�VLPERO�9HQHFLMH��SRVWDYOMHQD�QD�RJUDGQL�
]LG��L]QDG�XOD]D�

)DVDGH� SDODWH� ELOH� VX� MHGQRVWDYQR� UHåHQH�� VD� EDURNQLP� HOHPHQWLPD�
WLSLĀQLP� ]D� VWDPEHQX� DUKLWHNWXUX� %RNH� .RWRUVNH�� 1D� IDVDGL� SUHPD� PRUX��
DNFHQDW� MH� SUHGVWDYOMDR�PDOL� EDONRQ� QD� GUXJRP� VSUDWX�� VD� OXĀQR� ]DYUåHQLP�
YUDWLPD��QDNQDGQR�]DVWDNOMHQ�L�WUDQVIRUPLVDQ�X�HUNHU�� �� ����1D�
ERĀQRM��]DSDGQRM�IDVDGL��QD�NRMRM�VH�MDVQR�XRĀDYDOR�GD�MH�SDODWD�GRJUDāLYDQD�
WRNRP� YUHPHQD�� LVWLFDOD� VH� YLVLQRP� IDVDGD� NXOH� � �� ��� 8�



SRVOHGQMRM� ID]L�� VYH� IDVDGH� SDODWH�� RVLP� IDVDGH� SUHPD�PRUX� L� GHOD� ]DSDGQH�
IDVDGH��ELOH�VX�PDOWHULVDQH�

'YRVSUDWQD� ]JUDGD�QD� LVWRĀQRM� VWUDQL� NRPSOHNVD�� X� QDVWDYNX�SDODWH�
�GXç� XOLFH� 6WDUL� SXW��� SUHGVWDYOMD� QRYR� NULOR� SDODWH�� )DVDGD� QRYRJ� NULOD�
SUHPD�PRUX��UHåHQD�MH�NDR�L�SDODWD�VWDURJ�NULOD��VD�WURĀDOQRP�SRGHORP��DOL�VD�
YLVRNLP�SUR]RULPD�VD�SUHORPOMHQLP�WLPSDQRQLPD�QD�SUYRP�L�MHGQRVWDYQLMLP�
SUR]RULPD�VD�SURÀOLVDQLP�KRUL]RQWDOQLP�YHQFLPD�QD�GUXJRP�VSUDWX��8�QLYRX�
SUYRJ�VSUDWD��QD� VWUDQL�SUHPD�PRUX��QDNQDGQR� MH�GR]LGDQD�YHOLND� WHUDVD��8�
QRYRP�NULOX�SDODWH�ELOD�MH�WRNRP�GYDGHVHWRJ�YHND�VPHåWHQD�RVQRYQD�åNROD�

5D]OLĀLWL� WLSRYL� SUR]RUD� L� YUDWD� QD� SDODWL�� WUDJRYL� SUH]LāLYDQMD� L�
]D]LāLYDQMD� L� UD]OLĀLWR� XSRWUHEOMHQH� WHKQLNH� ]LGDQMD�� VYHGRĀH� R� EURMQLP� GR�
JUDGQMDPD�NRPSOHNVD�SDODWH�9LVNRYLþ��5DåĀODQMDYDQMH�L�WXPDĀHQMH�SRMHGLQLK�
ID]D�JUDGQMH�RYH�SDODWH�]QDĀDMQL� VX��RVLP�]D� UD]XPHYDQMH�DUKLWHNWXUH� VDPH�
SDODWH�L�]D�UD]XPHYDQMH�XUEDQH�WUDQVIRUPDFLMH�ĀLWDYRJ�3HUDVWD�

,675$æ,9$1-(�3$/$7(

,�SRUHG�YHOLNRJ�EURMD�UDGRYD�R�9LVNRYLþLPD��R�VDPRM�SDODWL�QLMH�PQRJR�
SLVDQR���%URMQD�QHUHåHQD�SLWDQMD�YH]DQD�]D�KURQRORJLMX�JUDGQMH�SDODWH�9LVNRYLþ�
WHåNR� MH� XWYUGLWL� EH]� GRGDWQLK� DUKLWHNWRQVNLK� LVWUDçLYDQMD��� ,SDN�� GDQDåQMH�
UXåHYQR�VWDQMH�RPRJXþDYD�XYLG�X�RGUHāHQH�HOHPHQWH�DUKLWHNWXUH�NRML� UDQLMH�
QLVX�PRJOL�ELWL�VDJOHGDQL��D�QHGDYQR�VUHāHQ�SRURGLĀQL�DUKLY�9LVNRYLþD��NRML�MH�
VDGD�GRVWXSDQ� LVWUDçLYDĀLPD��GRSULQRVL� UD]XPHYDQMX� DUKLWHNWXUH�SDODWH���1D�
RVQRYX�SRVPDWUDQMD� WHKQLND� JUDGQMH�� DQDOL]H� DUKLWHNWRQVNLK� HOHPHQDWD�� NDR�
� �� 2� ]QDĀDMQLP� SUHGVWDYQLFLPD� SRURGLYH� 9LVNRYLþ� L� QMLKRYRM� ]DRVWDYåWLQL� Y�� 0��
0LKDOLĀHN��9LVNRYLþL�� SRPRUFL�� UDWQLFL�� NDSHWDQL�3HUDVWD�� GLSORPDWH�� LVWRULĀDUL� L� ĀXYDUL�NXOWXUQH�
EDåWLQH��*RGLåQMDN�3RPRUVNRJ�PX]HMD�X�.RWRUX�/,,,���.RWRU������������������2�SRURGLFL�9LVNRYLþ�
Y��)��9LVNRYLþ��6WRULD�GL�3HUDVWR�GDOOD�FDGXWD�GHOOD�5HSXEEOLFD�9HQHWD�DO�ULWRUQR�GHJOL�$XVWULDFL��
7ULHVWH�������3��%XWRUDF��.XOWXUQD�SRYLMHVW�JUDGD�3HUDVWD��3HUDVW�������-��9LVNRYLþ��$QWRQ�$OYL]RY�
9LVNRYLþ��*RGLåQMDN�3RPRUVNRJ�PX]HMD�X�.RWRUX�;,��.RWRU�����������²������
� ��2�DUKLWHNWXUL�SDODWH�9LVNRYLþ�Y��*��%UDMNRYLþ��$��7RPLþ��0��0LORåHYLþ��=���5DGLPLU��
1HNL�PDQMH�SURXĀDYDQL�SULPMHUL�JUDāDQVNH�L�FUNYHQH�DUKLWHNWXUH�VSRPHQLĀNRJ�NDUDNWHUD�X�NRWRU�
VNRM�RSåWLQL��*RGLåQMDN�30�;;;9���;;;9,��.RWRU������²���������²������3��%XWRUDF��.XOWXUQD�
SRYLMHVW� JUDGD� 3HUDVWD�� 3HUDVW� ������ ���� �� �����$��.DSHWDQRYLþ�� 3DODWH�%RNH�.RWRUVNH��.RWRU�
����������2�RGUHāHQLP�DVSHNWLPD�DUKLWHNWXUH�SDODWH�Y��=��ÿXEURYLþ��.D�SR]QDYDQMX�XUEDQLVWLĀNRJ�
UD]YRMD�3HUDVWD���%2.$�=ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL�����+HUFHJ�1RYL�����������
²������,��/DORåHYLþ��)RUWLÀNDFLRQL�VLVWHP�3HUDVWD��*RGLåQMDN�3RPRUVNRJ�PX]HMD�X�.RWRUX��;/,,,�
²�;/9,��.RWRU������²�����������²������=D�SRWUHEH�L]UDGH�SURMHNWD�UHVWDXUDFLMH�������JRGLQH�VDUDG�
QLFL�2SåWLQVNRJ�]DYRGD�]D�]DåWLWX�VSRPHQLND�NXOWXUH�.RWRU��L]YUåLOL�VX�WHKQLĀNR�VQLPDQMH�L�DQDOL]X�
DUKLWHNWXUH�SDODWH��$UK��6YHWLVODY�9XĀHQRYLþ�XWYUGLR�MH�ĀHWLUL�NOMXĀQH�ID]H�JUDGQMH�SDODWH��5H]XOWDWL�
LVWUDçLYDQMD�QLVX�REMDYOMHQL��7DGD�MH�L]UDāHQ�L�SURMHNDW�UHVWDXUDFLMH�SDODWH�NRML�QLMH�L]YHGHQ�
� ��8�LVWUDçLYDQMX�VDP�NRULVWLOD�JUDāX�L]�3RURGLĀQRJ�DUKLYD�9LVNRYLþD�NRML�MH�������JR�
GLQH�VUHāHQ�L�GRVWXSDQ�LVWUDçLYDĀLPD��=DKYOMXMHP�VH�*RMNX�$QGULMDåHYLþX��GLUHNWRUX�0X]HMD�JUDGD�
3HUDVWD�� QD� RPRJXþDYDQMX� LVWUDçLYDQMD� DUKLYVNH� JUDāH�� NDR� L� NXVWRVNLQMDPD�0DULML� 0LKDOLĀHN�
QD�GUDJRFHQLP�XSXWVWYLPD�X�YH]L� VD�ELRJUDÀMDPD�9LVNRYLþD��$OHNVDQGUL�6LPHXQRYLþ� L�0LUMDQL�
9XNDVRYLþ�QD�XSXWVWYLPD�L�SRPRþL�RNR�QDODçHQMD�JUDāH�



L�DQDOL]H�VWDULK�SODQRYD� L�DUKLYVNH�JUDāH��X�VORçHQRM� LVWRULML�SDODWH��PRçH�VH�
L]GYRMLWL�QHNROLNR�YDçQLK�JUDāHYLQVNLK�ID]D�� �� ��

67$5$�.8ý$

'XJD�LVWRULMD�SDODWH�9LVNRYLþ�SRĀHOD�MH�L]JUDGQMRP�NXþH�QD�VHYHUQRM�
VWUDQL�GDQDåQMHJ�NRPSOHNVD��X]�6WDUL�SXW�� ���'HR�RYH�NXþH�GDQDV�SULSDGD�
SDODWL��GRN�VH�GUXJL�GHR�QDOD]L�X�RNYLUX�QRYRJ�NULOD�SDODWH�

1DMVWDULMD� ]JUDGD� X� NRPSOHNVX�9LVNRYLþD� LPDOD� MH� SUL]HPOMH� L�
VSUDW���SRNULYHQD�GYRYRGQLP�NURYRP��RULMHQWLVDQD�GXçRP�VWUDQRP�SUHPD�
PRUX���6XGHþL�SR�YHOLNLP��GDQDV�]D]LGDQLP�RWYRULPD�PRJXþH�MH�GD�VX�VH�
QD�IDVDGL�SUHPD�PRUX��RVLP�PDQMLK�MHGQRVWDYQLK�SUR]RUD��QDOD]LOH�ELIRUH�
L�GD�MH�NXþD�SUHGVWDYOMDOD�UHSUH]HQWDWLYQX�]JUDGX�� ���,�SUHPD�XOLFL��
QD�NDONDQVNRP�]LGX��QDOD]LR�VH�YHOLNL�SUR]RU��0HāXVSUDWQD�NRQVWUXNFLMD�
ELOD�MH�GUYHQD��1D�SRGXçQLP�]LGRYLPD�RĀXYDQH�VX�MHGQRVWDYQH�NDPHQH�
NRQ]ROH�NRMH�VX�QDMYHURYDWQLMH�QRVLOH�ERUGXQDO��GRN�VX�L]QDG�ERUGXQDOD�
ELOH�SRVWDYOMHQH�JUHGH�QD�NRMH�VX�VH�RVODQMDOH�GDVNH�SRGQH�NRQVWUXNFLMH��
*RUQMD�SRYUåLQD�NDPHQLK�NRQ]ROD�MH�QD�YLVLQL�RG�RNR�����P�L]QDG�NRWH�
GDQDåQMHJ�SRGD��7D�PDOD�YLVLQD�PRçH�ELWL�UH]XOWDW�L]PHQH�QLYRD�WHUHQD�
X�3HUDVWX�

.8/$

3RåWR�QLMH�LPDR�NRQWLQXDOQH�EHGHPH��RGEUDQD�3HUDVWD�]DVQLYDOD�VH�
QD�VWUDWHåNL�GREUR�SRVWDYOMHQLP�RGEUDPEHQLP�NXODPD�L�XWYUāHQLP�XOLFDPD��
GRN�MH�WYUāDYD�VY��.UVW��L]JUDāHQD�L]QDG�JUDGD��SUHGVWDYOMDOD�NUDMQMH�XSRULåWH�
3HUDåWDQD��-HGQD�RG�QDM]QDĀDMQLMLK�NXOD�X�3HUDVWX�ELOD�MH�NXOD�9LVNRYLþD��
���6PDWUD�VH�GD�MH�VDJUDāHQD�SRĀHWNRP�����YHND��D�QMHQD�L]JUDGQMD�VH�YH]XMH�
]D� 0DUWLQD� 9LVNRYLþD��� ,PDOD� MH� SULEOLçQR� NYDGUDWQX� RVQRYX�� SUL]HPOMH� L�
WUL� VSUDWD�� L�ELOD� MH�QDMYHURYDWQLMH�SRNULYHQD�ĀHWYRURYRGQLP�NURYRP��.XOD�
MH� LPDOD� VYH� HOHPHQWH� VUHGQMRYHNRYQLK� RGEUDPEHQLK� NXOD� L� SUHGVWDYOMDOD�
MH� UD]YLMHQLML� PRGHO� RG� XRELĀDMHQLK� NXOD� X� 3HUDVWX��� 8OD]� X� NXOX� ELR� MH�
QD� SUYRP� VSUDWX�� QD� VWUDQL� SUHPD� PRUX�� 8� QHSULVWXSDĀQRP�� ]DWYRUHQRP�
� ��0RJXþH�MH�GD�VH�UDGL�R�GXJDĀNRM�NXþL��DOL�L�R�QL]X�RG�GYH�LOL�WUL�NXþH�NRMH�VX�SULSD�
GDOH�SRURGLFL�9LVNRYLþ��RGQRVQR�ND]DGL�'HQWDOL��6YH�NXþH�X�QL]X�QLVX�PRUDOH�ELWL�LVWH�VSUDWQRVWL��
RGQRVQR�NXþD�NRMD�MH�XNORSOMHQD�X�GDQDåQMX�SDODWX�MH�ELOD�MHGQRVSUDWQD��GRN�MH�NXþD�X�QDVWDYNX�
PRJOD�ELWL�SUL]HPQD�
� ��0DULMD�0LKDOLĀHN�QDYRGL�������JRGLQX� �� D�0LORå�0LORåHYLþ�SRĀHWDN�;9,�YHND�NDR�
YUHPH�JUDGQMH�NXOH��0��0LKDOLĀHN��Q�G�������0��0LORåHYLþ��3RPRUVNLL�WUJRYFL��UDWQLFL�L�PHFHQH�
6WXGLMH�R�%RNL�.RWRUVNRM�;9�²�;,;�VWROMHþD��%HRJUDG������������
� ��2�SHUDåNLP�NXODPD�Y��,��/DORåHYLþ��Q�G������²������(;3(',7,2��7ULVWD�JRGLQD�VDPRþH��
%HRJUDG�������������0��0LORåHYLþ��Q�G������



SUL]HPOMX�QDOD]LOD�VH�FLVWHUQD��,]PHāX�SUL]HPOMD�L�SUYRJ�VSUDWD�ELOD�MH�VYRGQD�
NRQVWUXNFLMD��D�JRUQML�VSUDWRYL�VX�LPDOL�GUYHQH�PHāXVSUDWQH�NRQVWUXNFLMH� L�
VWUPD� VWHSHQLåWD��1D� ]LGRYLPD� SUYRJ� L� GUXJRJ� VSUDWD� ELOH� VX� UDVSRUHāHQH�
SXåNDUQLFH��GRN�MH�WUHþL�VSUDW�ELR�SURåLUHQ�RGEUDPEHQRP�åHWQLFRP���L]QDG�
SUDYLOQR� UDVSRUHāHQLK�NRQ]ROD�QDMYHURYDWQLMH�VX�VH�QDOD]LOH�NDPHQH�SORĀH�
NRMH� VX� QRVLOH� ]DåWLWQL� ]LG� RG� RSHNH���1D� RYX� åHWQLFX� VX�� QD� VWUDQL� SUHPD�
PRUX��YRGLOD�YUDWD�QD�NRMLPD� MH�ELR�XNOHVDQ�QDWSLV�3�3�3�3�3�� � ÅPDOL�RGUHG�
]D�RGEUDQX�3HUDVWD´�� � ���1D�
IDVDGL�SUHPD�XOLFL��QD�GUXJRP�VSUDWX��WUDJRYL�RELMHQLK�NRQ]ROD�XSXþXMX�QD�
SRVWRMDQMH�PDåLNXOH���

3RVOH�L]JUDGQMH�NXOH��NRPSOHNV�VH�VDVWRMDR�L]�NXþH�L�NXOH��8JDR�NXOH�
X]�VWDUX�NXþX��QD�VWUDQL�SUHPD�PRUX��ELR�MH�]DVHĀHQ�X�QLYRX�SUYRJ�VSUDWD�NDNR�
EL�NDONDQVNL�SUR]RU�NXþH�ELR�VORERGDQ�X�ĀLWDYRM�åLULQL����

.XOD� MH� VDJUDāHQD� X]� NXþX� L� QDMYHURYDWQLMH� MH� NRULåþHQD� VDPR� ]D�
RGEUDQX��D�QH�L�]D�VWDQRYDQMH��.DNR�MH�VDJUDāHQD�SRĀHWNRP�����YHND��PRçH�VH�
]DNOMXĀLWL�GD�MH�NXþD�PRJOD�ELWL�L]JUDāHQD�X�����YHNX��åWR�XND]XMH�QD�QDMVWDULMH�
VORMHYH�XUEDQRJ�UD]YRMD�3HUDVWD��3RVOH�QDSDGD�VHYHUQRDIULĀNLK�JXVDUD�L�WHåNH�
SRKDUH�3HUDVWD�������JRGLQH��SUHGX]LPDQH�VX�UD]OLĀLWH�PHUH�QD�XQDSUHāHQMX�
RGEUDQH� 3HUDVWD�� ,QçHQMHU� $JRVWLQR�$OEHUWL� GDR� MH� SUHGORJ� ]D� SREROMåDQMH�
WYUāDYH�6Y��.UVW��D�QD�SODQX�3HUDVWD�NRML� MH� WDGD� L]UDGLR��QDOD]L�VH� MHGDQ�RG�
QDMVWDULML�SULND]D�NRPSOHNVD�9LVNRYLþD��� ���

.XOD�9LVNRYLþD� MHGLQD� MH�RG���NXOD��NROLNR� LK� MH�X�3HUDVWX�ELOR�SUH�
3HUDåNRJ�ERMD�������JRGLQH�� LPDOD� WRS����.UDMHP�åHVQDHVWRJ� LOL� WRNRP�SUYH�
SRORYLQH�VHGDPQDHVWRJ�YHND�NXOD�MH�PRJOD�ELWL�QDG]LGDQD��,SDN��QDG]LāLYDQMH�
NXOH�PRJOR�MH�XVOHGLWL�L�NDVQLMH��NUDMHP�����YHND��X�YUHPH�L]JUDQMH�SDODWH����

� ��=DåWLWQL� ]LG� VH�PRJDR�RVODQMDWL�SUHNR� OXNRYD�RG�RSHNH�QD�NDPHQH�NRQ]ROH��8� WRP�
VOXĀDMX��QLVX�PRUDOH�SRVWRMDWL�NDPHQH�SORĀH�
� ��0RJXþH�MH�GD�VX�SRVWRMDOD�GYD�LOL�ĀHWLUL�L]OD]D�QD�åHWQX�VWD]X��SRåWR�VH�X�QDNQDGQR�L]YH�
GHQRP�VWHSHQLåQRP�KROX�SDODWH�QDOD]H�LVWD�YUDWD�VD�SHW�XNOHVDQLK�VORYD�3��=QDĀHQMH�RYH�VNUDþHQLFH�
SURWXPDĀLR�MH�0��0RQWDQL��3RPRUVWYR�3HUDVWD�X�SRUWUHWLPD�EURGRYD��3RPRUVNL�]ERUQLN�,,��-$=8�
�����������
� ��,VSRG�NDVQLMH�XJUDāHQRJ�SUR]RUD�GUXJRJ�VSUDWD�NXOH��SUHPD�XOLFL��QDOD]LOD�VX�VH�GYD�
NDPHQD�NRQ]ROQD�HOHPHQWD��VLPHWULĀQR�SRVWDYOMHQD�WDNR�GD�IRUPLUDMX�ODWLQLĀQR�VORYR�8�L�PRJOL�VX�
SULSDGDWL�QHNDGDåQMRM�PDåLNXOL��0RJOL�VX�ELWL�YH]DQL�L�]D�XOD]�X�NXOX�
� ���=DVHN�MH�L]YHGHQ�VDPR�X�YLVLQL�SUYRJ�VSUDWD��SRG�XJORP�RG�����X�RGQRVX�QD�SUDYDF�
]LGD�NXOH�SUHPD�PRUX��=DVHN�MH�L]YHGHQ�VDPR�X�RNYLUX�GHEOMLQH�]LGRYD�QD�XJOX�QH�VDJOHGDYD�VH�X�
XQXWUDåQMRVWL�NXOH�
� ���1D�ĀHWYUWRP�VSUDWX�NXOH�QDOD]L�VH�L�GDQDV�WRS��1DçDORVW��RYDM�QLYR�NXOH�MH�QHSULVWXSDĀDQ�
SD�VH�QH�PRçH�XWYUGLWL�QHåWR�YLåH�R�WRSX�
� ���,DNR�MH�QD�WLSLĀQLP�SHUDåNLP�NXODPD�SRVOHGQML�VSUDW�RELĀR�]LGDQ�SORĀDVWLP�EORNRYLPD�
L�WR�QH�PRUD�XSXþLYDWL�QD�QDG]LāLYDQMH��X�VOXĀDMX�NXOH�9LVNRYLþD�GRGDWQL�VSUDW�L]QDG�RGEUDPEHQH�
åHWQLFH�]QDĀLR�MH�IXQNFLRQDOQX�WUDQVIRUDPFLMX�NXOH�
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3RĀHWNRP�����YHND�� LVSUHG�NXOH� L�GHOD�NXþH�9LVNRYLþD�� L]JUDāHQD�MH�
NXþD�NRMD�MH�]ERJ�]QDĀDMD�VYRJ�YODVQLND�L�UHSUH]HQWDWLYQH�JUDGQMH�XWLFDOD�GD�
VH�NRPSOHNV�9LVNRYLþD�VPDWUD�SDODWRP��*UDGLWHOM�SDODWH�ELR�MH�)UDQR�9LVNRYLþ�
������²�������=ERJ�]DVOXJD�X�ERUEDPD�SURWLY�7XUDND�L�JXVDUD�X�*UĀNRM��QD�
3HORSRQH]X�� (XEHML� L� 0RUHML�� NDR� L� X� +HUFHJRYLQL�� NRG� ÿLWOXND�� SXNRYQLN�
� ��)UDQR�9LVNRYLþ��GRELR�MH�������WLWXOX�NQH]D�� ��RG�0OHWDĀNRJ�
VHQDWD��*RGLQH�������SRVWDR�MH�YLWH]�6Y��0DUND�� ���)UDQR�9LVNRYLþ�
MH�]D�]DVOXJH��RVLP� WLWXOD�� LQYHVWLWXURP�GRELR� L�YHOLND� LPDQMD��X�5DWLåHYLQL��
%DRåLþLPD�� 9LVRĀDQLPD� L� QD� 9LVX�� 7LWXOH� VX� SRGUD]XPHYDOH� L� L]JUDGQMX�
RGJRYDUDMXþH�NXþH�]D�VWDQRYDQMH�

1RYD� NXþD� ²� SDODWD� ²� VDJUDāHQD� MH� LVSUHG� NXOH� L� VWDULMH� NXþH�� åWR�
MH� X� RVDPQDHVWRP� YHNX� ELOR� XRELĀDMHQR� ²� SDODWH� VX� VH� JUDGLOH� QD� GR� WDGD�
QHL]JUDāHQRP� SURVWRUX�� NRULåþHQRP� ]D� L]YODĀHQMH�� JUDGQMX� L� SRSUDYNX�
EURGRYD����3DODWD�MH�LPDOD�SUL]HPOMH�L�GYD�VSUDWD��=LGDQD�MH�SUDYLOQR�NOHVDQLP�
EORNRYLPD��D�PHāXVSUDWQH�NRQVWUXNFLMH�VX�ELOH�GUYHQH��-HGDQ�GHR�VWDUH�NXþH�
MH�XNOMXĀHQ�X�QRYRL]JUDāHQX�SDODWX�åWR�MH�GRYHOR�GR�RGUHāHQLK�WUDQVIRUPDFLMD�
NXþH�²�XMHGQDĀHQH�VX�VSUDWQH�YLVLQH�VD�SDODWRP��]D]LGDQL�SUR]RUL�SUHPD�PRUX��
D�RWYRUHQD�YUDWD�NRMD�VX�SRYH]LYDOD�VWDUX�NXþX�VD�QRYRP�SDODWRP��.XþD� MH�
RVWDOD�MHGQRVSUDWQD��DOL�MH�NURY�WUDQVIRUPLVDQ�L�L]YHGHQ�MHGQRYRGQL��QD�GHOX�
NXþH� L]D� SDODWH���2WSULOLNH� X� OLQLML� ERĀQRJ� ]LGD� SDODWH�� L]YHGHQ� MH� SRSUHĀQL�
SRGHRQL�]LG�X�VWDURM�NXþL��

7DGD� MH� QDMYHURYDWQLMH� QDG]LGDQ� ĀHWYUWL� VSUDW� NXOH�� =LGDQ� MH� WDQMLP�
EORNRYLPD��VD�VYRGQRP�PHāXVSUDWQRP�NRQVWUXNFLMRP��1D�IDVDGL�SUHPD�PRUX�
L� QD� ERĀQRM� IDVDGL� SRVWDYOMHQL� VX� QRVDĀL� MDUEROD� ]D� ]DVWDYH���� =ERJ� EURMQLK�
NDVQLMLK�WUDQVIRUPDFLMD�L�QHGRVWXSQRVWL�JRUQMLK�VSUDWRYD��QH�PRçH�VH�XWYUGLWL�
NDNR�MH�NXOD�ELOD�]DYUåHQD�

8�YUHPH�QDG]LāLYDQMD�NXOH��RGEUDPEHQD�åHWQLFD�WUHþHJ�VSUDWD�L]JXELOD�
MH�IXQNFLMX�L�YHURYDWQR�MH�WUDQVIRUPLVDQD�X�QHNX�YUVWX�WHUDVH��RVPDWUDĀQLFH��8�
QLYRX�åHWQLFH�L]YHGHQ�MH�VYRG�NRML�VH�RVODQMDR�VD�MHGQH�VWUDQH�QD�]LG�NXOH��D�VD�
GUXJH�QD�]DGQML�]LG�SDODWH��*RUQMD�SRYUåLQD�VYRGD�ELOD�MH�UHåHQD�X�YLGX�WHUDVH�
NRMD�MH�SRYH]LYDOD�WUHþL�VSUDW�NXOH�L��SUHNR�VWHSHQLåWD�L]YHGHQRJ�XQXWDU�SDODWH�
GUXJL�VSUDW�SDODWH����7DNR�MH�GUXJL�VSUDW�SDODWH��RVLP�VWDPEHQH��PRJDR�LPDWL�L�
]QDĀDMQX�RGEUDPEHQX�IXQNFLMX�� ���
� ���%H]�GRGDWQLK�LVWUDçLYDQMD�QH�PRçH�VH�VD�VLJXUQRåþX�XWYUGLWL�GD�OL�MH�)UDQR�9LVNRYLþ�
L]JUDGR�LOL�X�YHOLNRM�PHUL�WUDQVIRUPLVDR�UDQLMH�VDJUDāHQX�NXþX��2�L]JUDGQML�NXþD�LVSUHG�XOLFH�6WDUL�
SXW�X����YHNX�Y��=��ÿXEURYLþ��Q�G������²�����
� ���6OLĀQL�QRVDĀL�L]YHGHQL�VX�L�QD�NXOL�0D]DURYLþD�NRMD�VH�QDOD]L�X�QHSRVUHGQRM�EOL]LQL�L�
NRMD�MH��VXGHþL�SR�VDĀXYDQRP�QDWSLVX�QD�IDVDGL��VDJUDāHQD�������JRGLQH�
� ���.DNR�YLåH�QLMH�ELR�QHRSKRGDQ�SULOD]�WUHþHP�VSUDWX�NXOH�NUR]�VDPX�NXOX��YHþ�SUHNR�
VWHSHQLåWD�SDODWH� L� WHUDVH��GUYHQD�PHāXVSUDWQD�NRQVWUXNFLMD� L]PHāX�GUXJRJ� L� WUHþHJ�VSUDWD�NXOH�
]DPHQMHQD�MH�VYRGQRP�



2YDM� QHXRELĀDMHQ� VNORS� ]D� 3HUDVW� LPD� DQDORJLMH� QD� 9LVX�� 8�
VHGDPQDHVWRP� YHNX�� QD� 9LVX�� 9LFNR� 3HUDVWL� L]� 3HUDVWD� VDJUDGLR� MH� NXþX� L�
NXOX�NRMD�MH�VOXçLOD�RGEUDQL�FHORJ�JUDGD��2GUHāHQL�HOHPHQWL�DUKLWHNWXUH�NXOH�
QDVWDOL�VX�SRG�XWLFDMHP�DUKLWHNWXUH�%RNH�.RWRUVNH�L�3HUDVWD��.XOD�MH�JUDāHQD�
X�GYH�ID]H��X�SUYRM�MH�LPDOD�RGEUDPEHQX�åHWQLFX��D�NDVQLMH��NUDMHP�����YHND�
WUDQVIRUPLVDQD�MH�X� WRSRYVNX��NDGD�MH�GR]LGDQ�MRå� MHGDQ�VSUDW��SODWIRUPD�]D�
WRS��.XOD�MH�PRVWRP�ELOD�SRYH]DQD�VD�NXþRP��D�VWHSHQLåWH�MH�YRGLOR�QD�GUXJL�
VSUDW�NXþH����.DGD�MH�GRELR�WLWXOX�NRQWD��)UDQR�9LVNRYLþ�GRELR�MH�LQYHVWLWXURP�
LPDQMH�QD�9LVX��X�PHVWX�0LULāH��L]QDG�XYDOH�2NOMXĀQD�� ���8�YUHPH�
JUDGQMH�SDODWH�X�3HUDVWX��)UDQR�9LVNRYLþ� MH�JUDGLR� OHWQMLNRYDF� L� NDSHOX�6Y��
$QWRQD�3DGRYDQVNRJ�QD�9LVX��� L�PRJXþH� MH� GD� MH� ELR�X�YH]L� VD� SRURGLFRP�
3HUDVWL� L�GD� MH�� VDGD�X�REUQXWRP�VPHUX��QD�DUKLWHNWXUX�SHUDåNRJ�NRPSOHNVD�
XWLFDOD�DUKLWHNWXUD�NXþH�L�NXOH�QD�9LVX�����

2UJDQL]DFLMD�SDODWH�9LVNRYLþ�RGVWXSDOD�MH�RG�XRELĀDMHQRJ�UHåHQMD�VD�
ĀHWLUL� VREH� L� VDORQRP��SRåWR� VX�SURVWRUQL�XVORYL�ELOL�YHþ�GHÀQLVDQL��7DNR�VH�
QD�SUYRP�VSUDWX�� NRML� MH� LPDR� UHSUH]HQWDWLYQX�XORJX�� QDOD]LR�YHOLNL� VDORQ� L�
MHGQD�PDQMD��ERĀQD�SURVWRULMD�²�PDOL�VDORQ���NRMD�MH�ELOD�SRYH]DQD�VD�]DGQMLP�
GHORP�SDODWH��VWDURP�NXþRP��1D�GUXJRP�VSUDWX��VUHGLåQMD�SURVWRULMD�ELOD� MH�
VWHSHQLåWHP�SRYH]DQD�VD�WHUDVRP�L]YHGHQRP�L]PHāX�NXOH�L�SDODWH��D�ERĀQR�VX�
ELOH�VREH��

*ODYQL� XOD]� X� SDODWX� ELR� MH� L]� XOLFH�6WDUL� SXW�� NUR]� UHSUH]HQWDWLYQL��
SROXNUXçQR� ]DYUåHQ� XOD]QL� SRUWDO�� L]YHGHQ� VD� DOWHUQDFLMRP� XçLK� L� åLULK�
EORNRYD���� 1D� OXĀQLP� EORNRYLPD� SRUWDOD� ELR� MH� XNOHVDQ� PRQRJUDP� )&&9�
� ��� D� ULED�� ]QDN� ND]DGH� 'HQWDOL� NRMRM� VX�
9LVNRYLþL�SULSDGDOL��QD�NOMXĀQRP�NDPHQX�� �����8OD]QL�KRO�L]JUDāHQ�MH�SR�
XJOHGX�QD�GXEURYDĀNH�XOD]H��VD�NUVWDVWLP�VYRGRYLPD�L�VWHSHQLåWHP�NRMH�YRGL�
QD�WHUDVX�SUYRJ�VSUDWD��8�SUDYFX�VWHSHQLåWD��X�SRSUHĀQRM�RVL�WHUDVH��QDOD]LR�VH�
� ���2�NXþL�L�NXOL�3HUDVWLMD��NDR�L�R�PRJXþLP�XWLFDMLPD�DUKLWHNWXUH�%RNH�QD�QHNH�HOHPHQWH�
NXOH�L�NXþH��.DWDULQD�+RUYDW�/HYDM��.XþD�L�NXOD�3HUDVWL�QD�9LVX��5DGRYL�,QVWLWXWD�]D�SRYLMHVW�XP�
MHWQRVWL�����=DJUHE�����������²����
� ���3UHPD�SRGDFLPD�L]�SRURGLĀQRJ�DUKLYD�9LVNRYLþD��JUDGQMD�NDSHOH�6Y��$QWXQD�WUHEDOR�
WUHEDOR�MH�GD�SRĀQH�������D�QD�QDWSLVX�QD�]DSDGQRM�IDVDGL�NDSHOH�MH������JRGLQD��
� ����3RURGLFD�3HUDVWL�MH�GR�GRODVND�QD�9LV�QRVLOD�SUH]LPH�'LXOL�L�LPDOD�MH�XJDUVNR�SOHP�
VWYR�NRMH�MRM�MH�SRVOH�L]JUDGQMH�NXOH��������KYDUVND�RSåWLQD�SUL]QDOD��9LVNRYLþL�L]�3HUDVWD�SULSDGDOL�
VX�ND]DGL�'HQWDOL��MHGQRM�RG�QDMVWDULMLK�SHUDåNLK�EUDWVWDYD��'HWDOMQLMH�R�3HUDVWLMLPD�Y��.��+RUYDW�
/HYDM��Q�G������
� ���7R� VX� WLSLĀQL� XOD]QL� SRUWDOL� QD� SDODWDPD� L]� ��� YHND� X�%RNL�.RWRUVNRM��2YRP� WLSX�
SULSDGDMX�SRUWDOL� QD� SDODWDPD�%URQ]D��6PHNMD��%DORYLþ��0D]DURYLþ� L�.RORYLþ�X�3HUDVWX�� ]DWLP�
'DELQRYLþ��7ULSNRYLþ�L�GUXJH�X�'REURWL�
� ���9LVNRYLþL�VX�SULSDGDOL�ND]DGL�'HQWDOL��'UXJL�QD]LY�]D�ND]DGX�'HQWDOL�ELR�MH�=XEDFL��
3RVWRMH� UD]OLĀLWH� SUHWSRVWDYNH� R� SRUHNOX� EUDWVWYD�'HQWDOL�� -HGQD� JUXSD� DXWRUD� �3�%XWRUDF��5D]�
YRM�L�XVWURM�SHUDåNH�RSþLQH��3HUDVW�������������6��1DNLþHQRYLþ��%RND��DQWURSRJHRJUDINVD�VWXGLMD���
3RGJRULFD������������QDYRGL�GD�VX�'HQWDOL�SRUHNORP�L]�+HUFHJRYLQH��L]�RNROLQH�7UHELQMD��1RYLMD�
LVWUDçLYDQMD��/��ÿRUDOLþ��0OHWDĀNL�ĀDVQLFL��VYHþHQLFL��JUDāDQL�²�WUDJRP�%DUDQD�X�=DGUX��;9,,�²�
;9,,,�VWROMHþH���5DGRYL�]DYRGD�]D�SRYLMHVW�]QDQRVWL�+$=8�=DGUX��VY����������������XND]XMX�GD�
VX�'HQWDOL�L]�=XEDFD�NRG�%DUD��8�=XSFLPD�NRG�%DUD�MDYOMD�VH�L�SUH]LPH�9LFNRYLþ��SD�MH�PRJXþH�GD�
VX�9LVNRYLþL�L]�LVWRJ�PHVWD�NDR�L�'HQWDOL�



XOD]�X�VDORQ�VD�QDWSLVDRP�;�396�12%,6&90�67$7(�QD�QDGYUDWQLNX��
���,]QDG�XOD]D�MH�ELR�SRVWDYOMHQ�JUE�9LVNRYLþD��6D�WHUDVH�SUYRJ�VSUDWD��LVSRG�

VYRGD�QD�ĀLMHP�VH�OXNX�WDNRāH�QDOD]LR�JUE�9LVNRYLþD��XOD]LOR�VH�X�NXOX�
'DQDåQMD� ORāD� MH�� X� YUHPH�JUDGQMH� SDODWH�� YHURYDWQR�ELOD� SUL]HPQD�

]JUDGD�� ]DVYHGHQD� NUVWDVWLP� VYRGRP� L� ]DYUåHQD� WHUDVRP���� 1D� XOLĀQRP�
SURåLUHQMX�� ERĀQR� RG� JODYQRJ� XOD]D�� QDOD]LR� VH� XOD]� X� RYX� ]JUDGX�� VNRUR�
LGHQWLĀDQ�JODYQRP�XOD]X��VD�XNOHVDQRP�ULERP�L������JRGLQRP�QD�NOMXĀQRP�
NDPHQX��0RQXPHQWDOQL�XOD]�X�ORāX�XND]XMH�QD�]QDĀDM�RYH�SURVWRULMH�NRMD�MH�
PRJOD�LPDWL�QHNX�QDPHQX�YH]DQX�]D�SRVORYDQMH�9LVNRYLþD��,GHQWLĀQL�SRUWDOL�
JODYQRJ� XOD]D� X� SDODWX� L�� X� QHSRVUHGQRM� EOL]LQL� XOD]D�� X� SUL]HPOMH� ORāH�� QD�
PDORP�� SDçOMLYR� XUHāHQRP� XOLĀQRP� SURåLUHQMX�� GDYDOL� VX� XOD]X� VNODG� L�
HOHJDQFLMX��.DR�L�XOD]QL�KRO�L� WHUDVD�QD�SUYRP�VSUDWX�� L�SURVWRU�LVSUHG�XOD]D�
ELR� MH�SRSORĀDQ�GLMDJRQDOQR�SRVWDYOMHQLP�SORĀDPD�RG�āXULĀNRJ�NDPHQD��SD�
MH�WDNR�VYHĀDQD�XOD]QD�]RQD�SRĀLQMDOD�LVSUHG�SDODWH�L�SURWH]DOD�VH�GR�XOD]D�X�
SULMHPQL�VDORQ�� ��

1D�RJUDGQRP�]LGX�SDODWH�SUHPD�PRUX�L]YHGHQ�MH�UHSUH]HQWDWLYQL�SRUWDO�
VD�NQHçHYVNLP�JUERP�9LVNRYLþD��1D�JUEX�MH�SUHGVWDYOMHQD�ULED��]QDN�ND]DGH�
'HQWDOL�L�ODY��SRVHEDQ�]QDN�SRURGLFH�9LVNRYLþ��3RUWDO�MH�VOLĀDQ�SRUWDOX�JODYQRJ�
XOD]D��OXĀQR�]DYUåHQ��VD�DOWHUQDFLMRP�XçLK�L�åLULK�EORNRYD��DOL�PRQXPHQWDOQLML��
VD�SURÀOLVDQLP�QDGYLåHQMHP�L]QDG�NOMXĀQRJ�NDPHQD��,]QDG�JUED�L�QD�RVORQFLPD�
OXND�ELOH�VX�SRVWDYOMHQH�NDPHQH�NXJOH��'HVQR�RG�SRUWDOD�GHOLPLĀQR�MH�RĀXYDQ�
SROXNUXçQL�YHQDF�NRML�XND]XMH�QD�IRUWLÀNDFLRQX�DUKLWHNWXUX��.UR]�RYDM�SRUWDO�
XOD]LOR�VH�X�GYRULåWH��NRMH�MH�YRGLOR�GR�JODYQRJ�XOD]D�X�SUL]HPOMH�SDODWH��=ERJ�
NDVQLMLK�SUHJUDGQML��WHåNR�MH�XWYUGLWL�UDVSRUHG�SURVWRULMD�X�SUL]HPOMX�X�YUHPH�
JUDGQMH�SDODWH����

)DVDGD� SDODWH�� SUHPD� PRUX�� UHåHQD� MH� VLPHWULĀQR�� VD� WURĀODQRP�
SRGHORP��1D�SUYRP�L�GUXJRP�VSUDWX�FHQWUDOQR�VX�ELOD�SRVWDYOMHQD�EDONRQVND�
YUDWD�� D� ERĀQR�SUR]RUL��9UDWD� VX� ELOD� L]YHGHQD� VD� VORçHQRP�SURÀODFLMRP� VD�
MDVWXĀDVWLP�IUL]RP�L�SURÀOLVDQLP�YHQFHP�L�LPDOD�VX�QD�QDGYUDWQLFLPD�QDWSLVH�
UHOLJLR]QRJ�VDGUçDMD��1D�SUYRP�VSUDWX�VH�QDOD]LR�GXJDĀDN�EDONRQ�RVORQMHQ�QD�
NDPHQH�NRQ]ROH� VD�NYDGUDWQLP�SURåLUHQMHP�QD� LVWRĀQLM� VWUDQL����1D�GUXJRP�
VSUDWX�VH�QDOD]LR�PDQML�EDONRQ��

6XGHþL� SR� XNOHVDQLP� JRGLQDPD�� PRQRJUDPLPD� L� JUERYLPD� QD�
SRUWDOLPD�SDODWH��PRçH�VH�SUHWSRVWDYLWL�GD�MH�JUDGQMD�SDODWH�SRĀHOD�NUDMHP�����
YHND�L�WUDMDOD�GR���������
� ���5D]OLND�X�WHKQLFL�]LGDQMD�SUL]HPOMD�L�VSUDWD�GDQDåQMH�ORāH�XSXþXMH�QD�WR�GD�MH�SURVWRU�
ORāH�VD�OXFLPD��QD�SUYRP�VSUDWX�L]YHGHQ�NDVQLMH��8�YUHPH�JUDGQMH�SDODWH�PRJOD�MH�SRVWRMDWL�ORāD��
DOL�GUXJDĀLMH�NRQVWUXNFLMH�
� ���-HGDQ�OXĀQR�]DYUåHQ�]D]LGDQL�RWYRU��LVSUHG�NXOH��NDR�L�]D]DLGDQD�YUDWD�SUHPD�ERĀQRP�
GYRULåWX��SUHGVWDYOMDMX�WUDJRYH�VWDULMH�RUJDQL]DFLMH�SURVWRUD�
� ���1D�IDVDGL�SUHPD�PRUX�XRĀDYDMX�VH�WUDJRYL�RELMHQLK�EDONRQVNLK�NRQ]ROD�
� ���1D�RVQRYX�QDWSLVD�PRçH�VH�SUHWSRVWDYLWL�GD�X�YUHPH�L]JUDGQMH�SRUWDOD�JODYQRJ�XOD]D�
)UDQR�9LVNRYLþ�MRå�XYHN�QLMH�GRELR�WLWXOX�YLWH]D��Y��*��%UDMNRYLþ��Q�G�������6XGHþL�SR�QDWSLVLPD�QD�
SRUWDOLPD��)UDQR�9LVNRYLþ�MH�QHåWR�NDVQLMH�VDJUDGLR�ORāX�X�RGQRVX�QD�SDODWX�



,VSUHG� SDODWH� VH� QDOD]LOD� YHOLND� SRQWD�� 8� QDVWDYNX� SUDYRXJDRQRJ�
GYRULåWD��SRYH]DQR�VD�QMLP� OXĀQLP�SUROD]RP��QD� MXJRLVWRĀQRM� VWUDQL� �LVSUHG�
VWDUH�NXþH��ELOR�MH�PDQMH�RJUDāHQR�GYRULåWH��NYDGUDWQR�X�RVQRYL��3RUHG�RYRJ�
GYRULåWD�ELR�MH�GXERNL�PDQGUDþ�L�SURVWRU�]D�L]YODĀHQMH�L�SRSUDYNX�EURGRYD��6D�
GUXJH�VWUDQH�RJUDGQRJ�]LGD�SDODWH��QD�]DSDGQRM�VWUDQL��GXERNL�ERĀQL�PDQGUDþ�
SURWH]DR�VH�VYH�GR�]LGD�ORāH�L�PDOLK��GDQDV�]D]LGDQLK�YUDWD���=DSDGQR�RG�ORāH�
ELR�MH�VORERGDQ�SURVWRU��ÅVSMDçD´���

8� YUHPH�)UDQD�9LVNRYLþD� YRGD� MH� ĀLQLOD� YDçDQ� HOHPHQW� DUKLWHNWXUH�
SDODWH�� 2NUXçHQD� YRGRP�� ]DåWLþHQD� RJUDGQLP� ]LGRYLPD�� VD� YLVRNRP�
RGEUDPEHQRP� NXORP� L� RWYRUHQLP� VYRGRYLPD�� SDODWD� RGDYDOD� XWLVDN�PDORJ�
XWYUāHQRJ�GYRUFD�

3$/$7$�8�����,�3592-�32/29,1,�����9(.$

3RVOH�VPUWL�)UDQD�9LVNRYLþD��YHþL�GHR�VWDUH�NXþH��L�NXþD�X�QDVWDYNX��
RVWDR�MH�MHGQRVSUDWQL��6LQ�)UDQD�9LVNRYLþD��$QWRQ��RWNXSLR�MH�������JRGLQH�GHR�
VWDUH�NXþH�RG�VYRJ�EUDWD��6LPRQD�9LVNRYLþD����3RVOH�RYRJ�RWNXSD��NXþD�$QWRQD�
9LVNRYLþD�JUDQLĀLOD�VH�VD�NXþRP�9LFND�9LVNRYLþD�L�ELOR�MH�GRJRYRUHQR�GD�VH�
L]PHāX�WLK�NXþD�L]JUDGL�MHGDQ�SRGHRQL�]LG��=LG�MH�L]JUDāHQ��DOL�MH�SUREOHP�RNR�
QDSODWH�WURåNRYD�]D�L]JUDGQMX�]LGD�GRYHR�GR�VSRUD�L]PHāX�GYH�JUDQH�SRURGLFH�
9LVNRYLþ�NRML�MH�WUDMDR�YLåH�RG����JRGLQD����

2G�������GR�������X�NXþL�SRNRMQRJ�9LFND�9LVNRYLþD��X�VWDURM�NXþL��
VWDQRYDR� MH� YHQHFLMDQVNL� DUKLWHNWD�ŽX]HSH�%HDWL� NRML� MH� X� WR� YUHPH� JUDGLR�
FUNYX�6Y��1LNROH�X�3HUDVWX��1DMDP�MH�SODþDR�ÅNDYDOLMHUL´�JRVSRāL�=PDMHYLþ��
XGRYLFL�0DWLMH�=PDMHYLþD��þHUNL�NDSHWDQD�1LNROH�9LVNRYLþD����

1D�VUHEUQRM�]DYHWQRM�SORĀLFL��L]UDāHQRM�L]PHāX������L�������JRGLQH��
QD�NRMRM�MH�SULND]DQ�3HUDåNL�ERM��XRĀDYD�VH�L�NRPSOHNV�9LVNRYLþD�VD�SDODWRP��
VWDURP�NXþRP��NXORP�L�RJUDGQLP�]LGRP��6WDUD�NXþH�MH�SULND]DQD�NDR�]JUDGD�
QH]DYLVQD�RG�SDODWH�� ��

3RVOH�PQRJLK� VSRURYD���� ������ JRGLQH� SDODWX� MH� ]DMHGQR� VD� VWDURP�
NXþRP�QDVOHGLR�-RVLS�9LVNRYLþ���
� ���8�SRURGLĀQRP�DUKLYX�VWDUD�NXþD�VH�QD]LYD� ��D�SDODWD� L]����YHND��

�
� ���9LFNR�9LVNRYLþ�MH�ELR�VLQ�1LNROH�9LVNRYLþD��D�RçHQLR�VH�0DULMRP�0DUWLQRYLþ��þHUNRP�
0DUND�0DUWLQRYLþD��6SRU�MH�YRāHQ�L]PHāX�$QWRQRYLK�QDVOHGQLND�V�MHGQH�VWUDQH��L�0DULMH��9LFNRYH�
XGRYLFH�L�.DWDULQH��XGRYLFH�9LFNRYRJ�RFD�1LNROH��V�GUXJH�VWUDQH��������GRQHWD�MH�SUHVXGD�X�NRULVW�
$QWRQRYLK�QDVOHGQLND��DOL�0DULMD�L�.DWDULQD�L]JOHGD�QLVX�SODWLOH�WURåNRYH�GR�������JRGLQH�NDGD�MH�
-RVLS�9LVNRYLþ�QDVOHGLR�VWDUX�NXþX��3$9��IDVF��;9����
� ���3��%XWRUDF��Q�G�����
� ���6XGHþL�SR�VSRUX�NRML�VH�YRGLR�GR�������MHGQD�NRQRED�X�VWDURM�NXþL�MH�SULSDGDOD�0DULML�
9LVNRYLþ��XGRYLFL�1LNROH�0DULQRYLþD��'RQHWD�MH�SUHVXGD�GD�VH�YUDWD�NRQREH��NRMD�YRGH�X�GYRULåWH��
]D]LGDMX�]LGRP��DOL�MH�0DULMD�RGELMDOD�GD�]D]LGD�YUDWD��1D�NUDMX�VX�VXGVNL�]D]LGDQD�L�RVWDOD�GXJR�
]D]LGDQD�LDNR�MH�SDODWD�XEU]R�SULSDGDOD�MHGQRP�YODVQLNX��3$9��IDVF��;9����
� ���-RVLS�9LVNRYLþ�������²�������SRPRUVNL�NDSHWDQ�L�SRVOHGQML�JUDGVNL�NDSHWDQ�3HUDVWD�]D�
YUHPH�YODGDYLQH�9HQHFLMH��Y��0��0LKDOLĀHN��Q�G������



8�GUXJRM�SRORYLQL�����LOL�SRĀHWNRP�����YHND�GHR�VWDUH�NXþH�L]D�SDODWH�
MH�QDG]LGDQ�]D�MHGDQ�VSUDW��GRN�MH�NXþD�X�QDVWDYNX�L�GDOMH�RVWDOD�MHGQRVSUDWQD��
'R]LāLYDQMH�VSUDWD�RPRJXþLOR�MH�VPHåWDQMH�NXKLQMH�X�SRWNURYOMH�SDODWH��=ERJ�
]LGDQMD�SRWNURYOMD��PRUDOH�VX�GD�EXGX�RELMHQH�NRQ]ROH�åHWQLFH�NXOH�QD�IDVDGL�
SUHPD�VWDURM�NXþL��'HPRQWLUDQH�VX�QDMYHURYDWQLMH�L�VYH�NDPHQH�SORĀH�åHWQLFH��
9UDWD�NRMD�VX�VD�WHUDVH��NRMD�MH�SRYH]LYDOD�NXOX�L�SDODWX��YRGLOD�X�SRWNURYOMH��
VD�QDWSLVRP�3�3�3�3�3�QD�QDGYUDWQLNX��YHURYDWQR�VX�GHPRQWLUDQD�VD�NXOH��
���.XOD� MH� QDMYHURYDWQLMH� X� WR� YUHPH� ]DYUåHQD� GYRYRGQLP� NURYRP�� D� QD�

VYDNX�RG�IDVDGD�ĀHWYUWRJ�VSUDWD�XJUDāHQ�MH�SR�MHGDQ�SUR]RU��.XOD�MH�VSROMD�ELOD�
PDOWHULVDQD�L�ERMHQD�X�FUYHQR����8�WR�YUHPH�MH�QDMYHURYDWQLMH�L�SUL]HPOMH�SDODWH�
RERMHQR�X�FUYHQR�

'UYHQH�PHāXVSUDWQH� NRQVWUXNFLMH� L]PHāX� SUL]HPOMD� L� SUYRJ� VSUDWD�
SDODWH�]DPHQMHQH�VX�]D�VYRGQH��3URVWRU�X�SUL]HPOMX�MH�SUHJUDāHQ�WDNR�GD�VX�
IRUPLUDQH� GYH� SURVWRULMH� VOLĀQLK� GLPHQ]LMD� X� NRMH� VH� XOD]LOR� L]� SULVWXSQRJ�
KRGQLND�� ��

8� XJOX� RJUDGQLK� ]LGRYD� X� SUL]HPOMX�� SUHPD� PRUX�� VDJUDāHQR� MH�
NXSDWLOR�L�]DVYHGHQR�NUVWDVWLP�VYRGRP��'RJUDGQMH�L�SURåLULYDQMH�SURVWRULMD�X�
SUL]HPOMX��GRYHOL�VX�GR�VNRUR�SRWSXQH�L]JUDāHQRVWL�SUL]HPOMD��7R�MH�XVORYLOR�
IRUPLUDQMH� YHOLNH� WHUDVH� QD� SUYRP� VSUDWX�� =ERJ� WHUDVH� VH� L]JXELR� VPLVDR�
EDONRQD� QD� IDVDGL� SUHPD�PRUX��%DONRQ� MH� GHPRQWLUDQ�� NRQ]ROH� VX� RELMHQH��
D� SUHNR� SXWD� L� ERĀQR� RG� QHNDGDåQMHJ� EDONRQD� IRUPLUDQD� MH� GXJDĀND� SOLWND�
WHUDVD����8PHVWR�RJUDGD�VD�EDOXVWHULPD��NRMH�VX�VH�QDMYHURYDWQLMH�QDD]LOH�QD�
EDONRQLPD�SDODWH��QRYH�WHUDVH�L]YHGHQH�VX�VD�RJUDGDPD�RG�NRYDQRJ�JYRçāD�
� ��

2YH�SUHJUDGQMH�VX�YH]DQH�]D�]QDĀDMQH�9LVNRYLþH��]D�SHULRG�QDVWDYND�
HNRQRPVNRJ�XVSRQD�SRURGLFH��DOL�L�SRĀHWDN�HNRQRPVNRJ�SURSDGDQMD�3HUDVWD��
2VLP�-RVLSD��NRML� MH�QDVOHGLR�VWDUX�NXþX�� L�ELR�SRVOHGQML�NDSHWDQ�3HUDVWD��X�
GRJUDGQMDPD�VX�PRJOL�XĀHVWYRYDWL�L�$QWRQ�9LVNRYLþ�L�$OYL]H�9LVNRYLþ���

3$/$7$�8�'58*2-�32/29,1,�;,;�9(.$

1D�RVQRYX�MHGQRJ�FUWHçD�²�SURMHNWD�NRML�VH�ĀXYD�X�SRURGLĀQRP�DUKLYX�
9LVNRYLþD��PRçH�VH�]DNOMXĀLWL�GD�MH�SRĀHWNRP����WLK�JRGLQD�����YHND�L]YUåHQD�
YHOLND�WUDQVIRUPDFLMD�SDODWH���� ���8�WR�YUHPH�ĀHWYRURVSUDWQD�RGEUDPEHQD�
NXOD�SRVWDOD�MH�X�SRWSXQRVWL�GHR�SDODWH��3URVWRU�L]PHāX�SDODWH�L�NXOH�MH�SRVWDR�
� ���7UDJRYL�FUYHQH�ERMH�XRĀDYDMX�VH�QD�IDVDGL�NXOH�SUHPD�PRUX��LVSRG�NDVQLMH�GR]LGDQLK�
]LGRYD�L�QD�IDVDGL�SUHPD�XOLFL��LVSRG�YHQFD�
� ���2YD�WHUDVD�IRUPLUDQD�MH�QDMYHURYDWQLMH�RG�RELMHQLK�NRQ]ROD�L�SORĀD�VD�EDONRQD�SUYRJ�
VSUDWD�SDODWH�L�åHWQH�VWD]H�NXOH�
� ���2�$QWRQX�L�$OYL]X�9LVNRYLþX�Y��0��0LKDOLĀHN��Q�G������²�����
� ���1DFUW�]D�SRGL]DQMH�NXþH�SRURGLFH�9LVNRYLþ��3$9�IDVF��;;����7UDQVIRUPDFLMH�SDODWH�
QLVX�X�SRWSXQRVWL�L]YHGHQH�SUHPD�RYRP�SURMHNWX���3URMHNDW�MH�]QDĀDMDQ�]D�XWYUāLYDQMH�SRVWRMHþHJ�
VWDQMD�SDODWH�GR�������JRGLQH



VWHSHQLåQL�KRO��D�VYRG�NRML�MH�VSDMDR�SDODWX�L�NXOX�MH�GHPRQWLUDQ��=DVHĀHQL�XJDR�
QD�SUYRP�VSUDWX�NXOH�MH�]D]LGDQ��NDNR�EL�VH�IRUPLUDR�SUDYRXJDRQL�SURVWRU�]D�
VPHåWDQMH�VWHSHQLåWD��6WHSHQLåQL�SURVWRU�SRYH]LYDR�MH�VSUDWRYH�NXOH�L�VSUDWRYH�
SDODWH����9LVLQD�SDODWH�MH�WDGD�SRYHþDQD�]D�WUL�UHGD�NDPHQD�åWR�MH�RPRJXþLOR�
GD�VH�NURY�SDODWH�VSRML�VD�NURYRP�NXOH�L�GD�ĀLWDYD�VWUXNWXUD�GRELMH�MHGDQ�NURY��
8PHVWR�VWDURJ�EDONRQD�GUXJRJ�VSUDWD��NRML�MH�SUHEDĀHQ�QD�ERĀQX�IDVDGX��QD�
IDVDGL�SUHPD�PRUX� MH� L]YHGHQ�PDOL�� X�RVQRYL�EDURNQR�REOLNRYDQ�EDONRQ� VD�
OXĀQR�]DYUåHQLP�EDONRQVNLP�YUDWLPD��1D�IDVDGX�SUHPD�PRUX�SRVWDYOMHQL�VX��
YHþL�SUR]RUL��

1D� ]LGRYLPD� L� VYRGRYLPD� NXOH� L� QD� ]LGRYLPD� SDODWH� L� VWHSHQLåQRJ�
KROD� XRĀDYDMX� VH� RVWDFL� VOLNDQH� GHNRUDFLMH� X� QHNROLNR� VORMHYD�� 1DMVWDULML�
VORM�MH�YHRPD�RåWHþHQ��QD�QHNLP�PHVWLPD�L�QDPHUQR�NDNR�EL�VH�GREUR�YH]DR�
GUXJL�VORM��'UXJL�VORM��L]YHGHQ�X�GUXJRM�SRORYLQL����YHND��X�YUHPH�L]YRāHQMD�
VWHSHQLåQRJ�KROD��L]YHGHQ�MH�QD�RNHU�SRGOR]L��VD�EHOLP�JHRPHWULMVNLP�SROMLPD�
L�SODYLP�RNYLULPD��8QXWDU�JHRPHWULMVNL�L]YHGHQLK�SODYLK�RNYLUD�QDOD]LOL�VX�VH��
WDNRāH�X�SODYRM�ERML��GHNRUDWLYQL�ÁRUDOQL�PRWLYL����

1D� XOD]X� X� VWHSHQLåQL� KRO�� L]PHāX� SDODWH� L� NXOH�� QD� UHåHWNL� OXĀQR�
]DYUåHQRJ�XOD]QRJ�SRUWDOD��QDOD]L�VH�PRQRJUDP�&$9�åWR�XSXþXMH�QD�PRJXþQVW�
GD�MH�$QWRQ�9LVNRYLþ�������²�������GRJUDGLR�SDODWX��$QWRQ�9LVNRYLþ�MH�ELR�
SRPRUVNL�NDSHWDQ�GXJH�SORYLGEH��]DSRYHGQLN�QD�MHGUHQMDFLPD��D�NDVQLMH�L�QD�
SUYLP�SDUREURGLPD��.DGD�MH�SUHVWDR�GD�SORYL��UDGLR�MH�NDR�DJHQW�DXVWULMVNRJ�
/RMGD��/OR\G��X�3HUDVWX����$PDWHUVNL�VH�EDYLR�VOLNDUVWYRP�
�

1$73,6,

1D�SDODWL�VH�QDOD]L�YHONL�EURM�QDWSLVD�NRML�VH�UD]OLNXMX�SR�VDGUçDMX�L�SR�
WLSX�VORYD��1HNL�QDWSLVL�QDVWDOL�VX�X�YUHPH�XJUDGQMH�DUKLWHNWRQVNLK�HOHPHQDWD��
D�QHNL�VX�PRJOL�ELWL�XNOHVDQL�L�QDNQDGQR��6XNFHVLYQR�L]YRāHQL�WRNRP�GXJRJ�
YUHPHQVNRJ� SHULRGD�� SDçOMLYR� SRVWDYOMHQL� QD� RGUHāHQD� PHVWD� QD� SDODWL��
RGUDçDYDOL�VX�çLYRWQH�VWDYRYH�9LVNRYLþD�

8� MHGQX� JUXSX� QDWSLVD�� ]D� NRMH� VH� VD� VLJXUQRåþX� PRçH� UHþL� GD� VX�
L]YHGHQL�X�YUHPH�JUDGQMH�SDODWH�SRĀHWNRP�����YHND��VSDGDMX�QDWSLVL�UHOLJLR]QRJ�
VDGUçDMD�QD�QDGYUDWQLFLPD�L�QDWSUR]RUQLFLPD��1D�EDONRQVNLP�YUDWLPD�IDVDGH�
SDODWH�SUHPD�PRUX��QDNQDGQR�SUHWYRUHQLP�X�SUR]RU���QD�SUYRP�VSUDWX��QDOD]L�

� ���3URELMHQD�VX�MHGQD�QRYD�YUDWD�NRMD�VX�SRYH]LYDOD�NXOX�VD�VWDULMRP�NXþRP�L�GUXJD��NRMD�
VX�SRYH]LYDOD�NXOX�VD�VWHSHQLåQLP�KRORP��'HPRQWLUDQR�MH�L�VWHSHQLåWH�NRMH�MH�VD�GUXJRJ�VSUDWD�
SDODWH�YRGLOR�QD�WHUDVX�
� ���2�VOLNDQRM�GHNRUDFLML�SHUDåNLK�SDODWD�Y��-��*UJXUHYLþ��

��%2.$�=ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL������+HUFHJ�
1RYL����������������
� ���$QWRQ�9LVNRYLþ�MH�RWDF�9MHNRVODYD��-RVLSD��.UVWD�L�)UDQD�9LVNRYLþD��Y��-��9LVNRYLþ��

��*RGLåQMDN�30�X�.RWRUX�;,��.RWRU������



VH�QDWSLV�63(6�0($�,1�'(2�(67�� ������%RĀQR��QD�IDVDGL�RNUHQXWRM�ND�
]DSDGX��ND�*RVSL�RG�äNUSMHOD�XNOHVDQR�MH�QD�QDGYUDWQLNX�,1�7(�&21),'2�
%��9,5*2�� �����1D�XOD]X�X�YHOLNL�SULMHPQL�VDORQ�QD�SUYRP�VSUDWX��NDR�
åWR�MH�YHþ�SRPHQXWR��QDOD]L�VH�QDWSLV�;396�12%,6&90�67$7(��XRELĀDMHQ�
]D�XOD]H�X�SULMHPQH�GYRUDQH�X�3HUDVWX����8� LVWR�YUHPH��SRĀHWNRP����YHND��
XNOHVDQL�VX�L�QDWSLVL�201(�%2190�,1�'(2�(67�� ��
QD� XOD]X� L]� YHOLNRJ� X� PDOL� VDORQ�� L� 0(0(172� 025,� XSRWUHEOMHQ� NDR�
VSROLMD�NRG�]D]LāLYDQMD�]DNRåHQRJ�]LGD�NXOH��D�QDMYHURYDWQLMH�VH�QDOD]LR�QD�
QDWSUR]RUQLNX��

6OLĀQRJ� VDGUçDMD�� DOL� QHåWR� GUXJDĀLMH� WHKQLNH� MH� QDWSLV� 62/(� '(,�
2125(� (� */25,� QD� SUR]RUX� NXOH�� 1DWSLV� QD� XOD]X� X� SUL]HPOMH� ORāH� MH�
GUXJDĀLMH�L]YHGHQ��DOL�MH�XNOHVDQD�L�JRGLQD��1(�3(5($7�$1,0$�79$�������

9HþH� WHåNRþH� RNR� GDWLUDQMD� SUHGVWDYOMD� YHOLNL� EURM� GUXJLK� QDWSLVD��
XJODYQRP�]DQDWVNL�PDQMH�YHåWR�L]YHGHQLK��1DWSLVL�7,025�'20,1,��QD�XOD]X�
X�NXOX��L�%2190�L�%2196��X�SUL]HPOMX�SDODWH��L]YHGHQL�VX�QDMYHURYDWQLMH�X�
���YHNX��

*UXSX�QDWSLVD�NRML�EL�PRJOL�ELWL�VWDULML�ĀLQH�QDWSLVL�NRML�VX�VH�QDOD]LOL�
QD� NXOL� L� MHGDQ� QDWSLV� QD� OXNX� XOD]QRJ� KROD���� 2VLP� YHþ� SRPHQXWLK� YUDWD�
QD� WUHþHP�VSUDWX�NXOH�� VD�XNOVDQLK�SHW�VORYD�3�QD�QDGYUDWQLNX�� VDĀXYDQD�VX�
MRå� MHGQD� YUDWD� VD� LVWLP� QDWSLVRP�� X� VWHSHQLåQRP�KROX�� D� QDMYHURYDWQLMH� VX�
VH�QDOD]LOD�QD�NXOL����,VSRG�RYLK�YUDWD��X�VWHSHQLåQRP�KROX��QDOD]H�VH�L�YUDWD�
VD� QDWSLVRP�0(0(172�'(,� � ��� D� SRåWR� VX� QDNQDGQR� SRVWDYOMHQD�
�VUHGLQRP����YHND���PRJOD�VX�VH�SUH�SRVWDYOMDQMD�QDOD]LWL�QD�NXOL��,VWRM�JXUSL�
QDWSLVD�SULSDGD�L�QDWSLV�QD�OXNX�X�XOD]QRP�KROX�121�12%,6�'20,1,��121�
12%,6�6('�120,1,�792�'$�*/25,$0�� ����

1DWSLV�$025(�(7�7,025(� � �� QD� OXNX� L]QDG�
VWHSHQLåWD�NRMH�YRGL�X�YHOLNL�VDORQ�PRJDR�MH�ELWL�L]YHGHQ�L�QDNQDGQR��D�RGJRYDUD�
QDWSLVX�QD�XOD]X�X�SUL]HPOMH�SDODWH�$9;,/,$0�0(90�$�'20,12����

� ��� ��
��3VDOP��������SUHYRG�Ž��'DQLĀLþ��9��.DUDGçLþ

� ���
� ���,VWL�QDWSLV�VH�QDOD]L�L�QD�XOD]X�X�SULMHPQL�VDORQ�SDODWH�=PDMHYLþ�
� ���9HOLND�VOLĀQRVW�QDWSLVD�QD�NXOL�L�QD�OXNX�XOD]QRJ�KROD�XSXþXMH�QD�PRJXþQRVW�GD�MH�X�
YUHPH�L]JUDGQMH�NXOH�LOL�WRNRP�����YHND�L]YHGHQR�SULOD]QR�VWHSHQLåWH�VD�WHUDVRP�L�GD�MH�RYDM�OXN�
SRVWRMDR�SUH�L]JUDGQMH�SDODWH�
� ���2YD�YUDWD�VX�QDMYHURYDWQLMH�GHPRQWLUDQD�VD�NXOH�SRVOH�GHPRQWDçH�åHWQLFH�
� ���1DWSLV�MH�L]�SVDOPD�����Å1H�QDPD��*RVSRGH��QH�QDPD��QHJR�LPHQX�VYRP�GDM�VODYX�
�D�QDVWDYOMD�VH�ÅSR�PLORVWL�VYRMRM��SR�LVWLQL�VYRMRMµ��SUHYRG�Ž��'DQLĀLþ���,VWL�QDWSLV�VH�QDOD]L�L�QD�
SDODWL�9HQGUDPLQ�&DOHUJL�X�9HQHFLML��121�12%,6�'20,1(��(�121�12%,6���D�SRVWDYLOL�VX�JD�
YHURYDWQR�/RUHGDQL�NRML�VX�JUDGLOL�SDODWX��Y��-RKQ�0F�$QGUHZ��

��9HQH]LD������������,]�SRURGLFD�/RUHGDQ�L�9HQGUDPLQ�ELOR�MH�QHNROLNR�SURYLGXUD�X�
.RWRUX��,VWL�QDWSLV�QDOD]LR�VH�L�QD�SDODWL�=DEDUHOOD�X�3DGRYL�
� ���Å3RPRþ�MH�PHQL�RG�*RVSRGD´��L]�SVDOPD������D�QDVWDYOMD�VH�ÅNRML�MH�VWYRULR�QHER�L�
]HPOMX´�



5(.216758.&,-$�67$5(�.8ý(�²�.5672�9,6.29,ý

.UDMHP�����YHND�QDG]LGDQD� MH� VWDUD�NXþD�9LVNRYLþD��'HR�NXþH�� ĀLML�
MH� MHGDQ� GHR� YHþ� UDQLMH� XNORSOMHQ� X� SDODWX� L� NXþD� X� QDVWDYNX�� QDG]LGDQL� VX�
]D� GYD� VSUDWD�� =D� UD]OLNX� RG� SUHWKRGQLK� ID]D�� ]D� RYX� UHNRQVWUXNFLMX� LPDPR�
YHRPD�SUHFL]QH�DUKLYVNH�SRGDWNH����.XþX�VX�QDG]LGDOL�)UDQR��.UVWR��0DUWLQ��
.DUORWD�L�$QWRQ�9LVNRYLþ��D�SUHGVWDYQLN�SRURGLFH�ELR�MH�.UVWR�9LVNRYLþ��.UVWR�
-RVLSRY�9LVNRYLþ�������²�������ELR�MH�SRPRUVNL�NDSHWDQ��LQVSHNWRU�DXVWULMVNRJ�
/OR\G�²� D�� L� NDVQLMH�JODYQL� DJHQW�RYH�SRPRUVNH�DJHQFLMH�X�.RWRUX��7DNRāH��
ELR� MH�YLFHNRQ]XO�äYHGVNH� L�1RUYHåNH�X�6XOLQL� L�.RQVWDQFL� L�QRVLODF�EURMQLK�
RGOLNRYDQMD����9HRPD�DQJDçRYDQ�QD�UD]YRMX�WXUL]PD�X�.RWRUX��ELR�MH�ĀODQ�RGERUD�
GUXåWYD� ]D� KRWHOH� X�%RNL�� D� YRGLR� MH� SUHSLVNX� VD� ĀHåNLP� DUKLWHNWRP� -DQRP�
.RWMHURP�RNR�JUDGQMH�KRWHOD�X�.RWRUX��%LR�MH�L�ĀODQ�ERNHOMVNRJ�VWDULQDUVNRJ�
GUXåWYD��NDR�SRYHUHQLN�]D�3HUDVW�L�RNROLQX��3URMHNDW�UHNRQVWUXNFLMH�L]UDGLR�MH�
6��9XMRYLþ��D�L]YRāDĀ�MH�ELR�9LWR�0LORåHYLþ�� �����8�SRURGLĀQRP�DUKLYX�
9LVNRYLþD� ĀXYD� VH� XJRYRU� VNORSOMHQ� L]PHāX�.UVWD�9LVNRYLþD� L� L]YRāDĀD�� VD�
QDEURMDQLP�VWDYNDPD�NRMH�þH�VH�L]YRGLWL����1D�RVQRYX�DQDOL]H�VWDYNL�X�XJRYRUX�
PRçHPR� SUHWSRVWDYLWL� GD� MH� XORJD� .UVWD� 9LVNRYLþD�� X� SURMHNWX�� QDGJUDGQMH�
NXþH�ELOD�YHOLND��=DKWHY�MH�ELR�GD�VH�VWDUD�NXþD�QDG]LGD�]D�GYD�VSUDWD��GD�VH�
IDVDGQL�]LGRYL�L]YHGX�RG�NDPHQD�L�GD�VH�QH�PDOWHULåX��3UR]RUH�MH�WUHEDOR�L]YHVWL�
X�SRWSXQRVWL�SR�XJOHGX�QD�YHþ�SRVWRMHþH�SUR]RUH�QD�SDODWL��RG�NRUĀXODQVNRJ�
NDPHQD��%LOR�MH�SUHGYLāHQR�GD�SUR]RUL�QD�SUYRP�VSUDWX�EXGX�UHSUH]HQWDWLYQL��
D�SUR]RUL�GUXJRJ�VSUDWD�MHGQRVWDYQLML�� ���3UR]RUL�VX�PRUDOL�ELWL�L]YHGHQL�
SR�GHWDOMQRP�QDFUWX�NRML�VH�ĀXYD�X�SRURGLĀQRP�DUKLYX��3UHGYLāHQH�VX�GUYHQH�
PHāXVSUDWQH�NRQVWUXNFLMH��JUHGH�GLPHQ]LMD��������FP�QD�UD]PDNX�RG����FP��
.URYQD�NRQVWUXNFLMD�MH�ELOD�GUYHQD��D�SRNULYDĀ�NDQDOLFD��V�WLP�åWR�MH�SUHGYLāHQR�
GD�VH�NRULVWL�L�SRVWRMHþD�NDQDOLFD�VD�VWDUH�NXþH�X�NRPELQDFLML�VD�QRYRP��=ERJ�
GRJUDGQMH�NXþH��PRUDOH�VX�ELWL�XQHWH�L�RGUHāHQH�L]PHQH�X�ERĀQL�GHR�VWDUH�SDODWH��
L]YHGHQL� VX� QRYL� SUR]RUL� L� NXSDWLOR�� .DR� SUHGVWDYQLN� VWDULQDUVNRJ� GUXåWYD��
.UVWR�9LVNRYLþ� MH� SULOLNRP� RYH� UHNRQVWUXNFLMH� SRND]DR� RVHþDM� ]D� XNODSDQMH�
QRYH�JUDGQMH�X�SRVWRMHþL�DPELMHQW��
� ���8�SRURGLĀQRP�DUKLYX�9LVNRYLþD�ĀXYD�VH�QDFUW�²�SURMHNDW�QDG]LāLYDQMD��

���3URMHNDW�MH�X�UD]PHUL���������X�
PHWULPD��'DWH�VX�RVQRYH�SUL]HPOMD��SUYRJ�L�GUXJRJ�VSUDWD�L�SUHVHN�8�OHYRP�XJOX�OLVWD�MH�XSLVDQR�GD�
MH�QDFUW�L]UDGLR�6��9XMRYLþ��3URMHNDW�MH�RYHUHQ�L�RGERUHQ���RNWREUD�������X�RSåWLQL�3HUDVW��SRWSLVDR�
MH�%UDMNRYLþ��3$9��IDVF�;;�����
� ����2GOLNRYDQ�MH�RUGHQRP�7DNRYVNRJ�NUVWD�$OHNVDQGUD�2EUHQRYLþD��'DQLORYLP�RUGHQRP�
RG�VWUDQH�FUQRJRUVNRJ�NUDOMD�1LNROH��SRWRP�UXVNLP��EXJDUVNLP�L�RUGHQRP�IUDQFXVNH�DNDGHPLMH��Y��
0��0LKDOLĀHN��Q�G������
� ���8JRYRU� L]PHāX�.UVWD�9LVNRYLþD� L�9LWD�0LORåHYLþD� VNORSOMHQ� MH��� VHSWHPEUD�������
JRGLQH��'R]YROD�]D�UHNRQVWUXNFLMX�NXþH�GRELMHQD�MH���RNWREUD�������8�DYJXVWX�������MRå�XYHN�VX�
WUDMDOL�UDGRYL��5DWH�]D�UDGRYH��XJRYRUHQH�L�GRGDWQH��LVSODþLYDQH�VX�9LWL�0LORåHYLþX�GR���QRYHPEUD�
������JRGLQH��
� ���3$9��IDVF��;;



������JRGLQH� L]UDāHQ� MH�SURMHNDW� VPDQMHQMD� ÅULYH´� LVSUHG�SDODWH� �
�����3ODQLUDQD� MH� L]JUDGQMD�YHOLNH�SRQWH� VD�PDQGUDþHP��SDUDOHOQR�VD�REDORP��

D� ]DWYDUDQMH� L� QDVLSDQMH� GXERNLK�PDQGUDþD� VD� ERĀQLK� VWUDQD� SDODWH��%RĀQR� RG�
RJUDGQRJ� ]LGD�� XPHVWR� QHNDGDåQMH� VSMDçH�� L]YHGHQ� MH� VLVWHP�SRQWL� L�PDQGUDþD�
SRVWDYOMHQLK� XSUDYQR� QD� REDOX�� .DVQLMH�� SRĀHWNRP� GYDGHVHWRJ� YHND�� NDGD� MH�
L]YHGHQ� SXW� X]� PRUH�� SURVWRUL� L]PHāX� SXWD� L� IDVDGD� NRPSOHNVD� SUHWYRUHQL� VX�
X�YUWRYH��D� L]UDāHQ� MH�SURMHNDW�RJUDGH�NRMRP�VX�YUWRYL�RGYRMHQL�RG�SXWD����3XW�
MH� ]QDĀLR�SRĀHWDN�GHJUDGDFLMH�NRPSOHNVD�� RGYRMLR� MH� SRQWH�RG�SDODWH�� SRQLåWLR�
ERĀQH�YH]H�L]PHāX�GYRULåWD��SUHVHNDR�PDQGUDþH�L�XNLQXR�GLUHNWQX�YH]X�SDODWH�VD�
PRUHP��WDNR�YDçQX�]D�IXQNFLRQLVDQMH�SDODWH��

7RNRP� GYDGHVHWRJ� YHND�� 9LVNRYLþL� VX� çLYHOL� X� VWDURP� NULOX� SDODWH��
VUHāLYDOL� L� ĀXYDOL� YUHGQX� ]DRVWDYåWLQX� L� RGUçDYDOL� SDODWX�� 8� QRYR� NULOR� SDODWH�
VPHåWHQH� VX� RVQRYQD� åNROD� L� PHVQD� ]DMHGQLFD�� 3RVOHGQML�9LVNRYLþL�� XGRYLFD� L�
VHVWUD�-RVLSD�9LVNRYLþD��SDODWX�VX�RVWDYLOL�RSåWLQL�.RWRU��çHOHþL�GD�RVLJXUDMX�RG�
]DERUDYD�LVWRULMX�VYRMH�SRURGLFH�L�3HUDVWD��X]�XVORY�GD�VH�QD�SUYRP�VSUDWX�VDĀXYD�
VDORQ�NDR�PHPRULMDOQL�L]ORçEHQL�SURVWRU����3DODWD�MH�ELOD�RWYRUHQD�]D�SRVHWLRFH�NDR�
0HPRULMDOQL�PX]HM�SUL�0X]HMX�JUDGD�3HUDVWD�RG�������GR�������JRGLQH��3RVOH�
]HPOMRWUHVD������JRGLQH�� ]ERJ�RåWHþHQMD� MH�GHPRQWLUDQ�NURY�SDODWH��.URY�QLMH�
UHVWDXULUDQ��SRNUHWQD�GREUD�VX�SUHQHWD�X�0X]HM�JUDGD�3HUDVWD�NDNR�EL�VH�VSDVOD��
QDSXåWHQD�SDODWD�MH�SURSDGDOD�

3DODWD�MH�GDQDV�X�YHRPD�ORåHP�VWDQMX�L�SUHWL�MRM�SRWSXQR�XUXåDYDQMH��
=D� XUEDQX� LVWRULMX� 3HUDVWD� NRPSOHNV� 9LVNRYLþD� LPD� L]X]HWQL� ]QDĀDM�

EXGXþL�GD�VSDMD�QDMVWDULMH�L�QDMPODāH�VORMHYH�UD]YRMD�JUDGD��=D�VYDNX�ID]X�SDODWH�
PRJX�VH�QDþL�DQDORJLMH�VD�WUDQVIRUPDFLMDPD�L�RVRELQDPD�VWDPEHQR�IRUWLÀNDFLRQH�
DUKLWHNWXUH�X�%RNL�.RWRUVNRM�L�'DOPDFLML���NXOD��WUDQVIRUPDFLMD�NXOH�X�WRSRYVNX��
EDURNQD�SDODWD��L]JUDGQMD�YHOLNLK�WHUDVD�X�GHYHWQDHVWRP�YHNX��SRĀHFL�UD]PLåOMDQMD�
R�UHVWDXUDWRUVNLP�SULQFLSLPD�L�SRNXåDM�RĀXYDQMD�WUDGLFLRQDOQH�DUKLWHNWXUH�NUDMHP�
GHYHWQDHVWRJ�YHND����

8ĀHåþH� VDPLK� 9LVNRYLþD� X� SURMHNWRYDQMX�� L]JUDGQML�� GRJUDGQMDPD� L�
WUDQVIRUPDFLMDPD� SDODWH� ELOR� MH� YHOLNR��0RJXþH� MH� GD� VX� RGUHāHQH� HOHPHQWH� L�
VDYHWH�GDYDOH�DUKLWHNWH�NRMH�VX�X�WR�YUHPH�UDGLOH�QD�GUXJLP�SURMHNWLPD�X�3HUDVWX�
�LOL�çLYHOH�X�QMLKRYRM�NXþL���DOL�MH�VYDNDNR�SRVWHSHQR�SURåLULYDQMH�UH]XOWDW�LGHMD�L�
SRWUHED�VDPLK�9LVNRYLþD��6XNFHVLYQR�GRJUDāLYDQMH�SDODWH��WRNRP�GXJRJ�SHULRGD��
SRND]XMH� QDP�9LVNRYLþH� NRML� VX�� RVLP� åWR� VX� ELOL� SRPRUFL�� UDWQLFL� L� WUJRYFL� L�
GLSORPDWH��VYH�YUHPH�ELOL�L�JUDGLWHOML�

,]X]HWQR�VORçHQ�DUKLWHNWRQVNL�VNORS�NRML�RGUDçDYD�GXJX�LVWRULMX�SRURGLFH�
9LVNRYLþ� L� 3HUDVWD�� NDR� L� ]QDĀDM� SRURGLFH� ]D� LVWRULMX�%RNH�.RWRUVNH� ]DKWHYDMX�
KLWQH� PHUH� QD� VSUHĀDYDQMX� GDOMHJ� SURSDGDQMD� L� UHVWDXUDFLMX� RYRJ� L]X]HWQRJ�
VSRPHQLND��3RURGLĀQL�DUKLY��ELEOLRWHND�L�ERJDWH�]ELUNH�L]�IRQGD�9LVNRYLþD��NRMH�
� ���

��SODQ�MH�L]UDāHQ�X�IHEUXDUX�������JRGLQH��3$9��IDVF��;9,,��
� ���

��1DFUW�MH�QD�
PLOLPHWDUVNRP�SDSLUX��GDWD�MH�RVQRYD�L�GYD�SUHVHND�NUR]�RJUDGQH�]LGRYH��3$9��IDVF��;;����
� ����Y��0��0LKDOLĀHN��Q�G������²�����
� ���1D�SDODWL�VH�]D�UD]OLĀLWH�ID]H�JUDGQMH�VUHþX�UD]OLĀLWL�PHUQL�VLVWHPL��RG�POHWDĀNLK�VWRSD��
SUHNR�DXVWULMVNLK�NODIWHUD�GR�PHWUD��



VX�IRUPLUDQH�X�LVWRP�YUHPHQVNRP�UDVSRQX�X�NRMHP�MH�L�SDODWD�JUDāHQD��GRELOH�
EL�SUDYX�YUHGQRVW�WHN�XNROLNR�EL�ELOH�YUDþHQH�X�DPELMHQW�X�NRMHP�VX�YHNRYLPD�
VDNXSOMDQH�L�ĀXYDQH�
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� 6LQFH�WKH���WK�FHQWXU\��ZKHQ�TXLWH�SRVVLEO\�WKH�FRQVWUXFWLRQ�EHJDQ��WLOO�
WKH�HLJKWLHV�RI�WKH���WK�FHQWXU\��9LVNRYLþ�PDQVLRQ�ZDV�EXLOW��XSJUDGHG�DQG�WUDQV�
IRUPHG��,Q�WKH�ODVW�SKDVH��GXULQJ�WKH���WK�FHQWXU\��XS�WR�WKH�HDUWKTXDNH�RQ���WK�
$SULO�������LW�SUHVHQWHG�D�SHFXOLDU�FRPSDFW�DVVHPEO\�ZKRVH�URRI�GRPLQDWHG�WKH�
FHQWUDO�SDUW�RI�3HUDVW��7KH�9LVNRYLþV�ZHUH�RQH�RI�WKH�ROGHVW�DQG�PRVW�UHVSHFWDEOH�
IDPLOLHV�LQ�3HUDVW��ZKLFK�LVVXHG�D�JUHDW�QXPEHU�RI�GLVWLQJXLVKHG�SHUVRQDOLWLHV��
VHDIDUHUV�� VROGLHUV��PHUFKDQWV�DQG�GLSORPDWV��7KH�GUDZLQJ�URRP�ZLWK�VW\OLVWLF�
IXUQLWXUH��9HQHWLDQ�PLUURUV��SRUWUDLWV��SDLQWLQJV�ZLWK�PDULQH�VFHQHV�DQG�D�ODUJH�
OLEUDU\��RQ�WKH�ÀUVW�ÁRRU�RI�WKH�PDQVLRQ�FRQWDLQHG�D�FROOHFWLRQ�RI�ZHDSRQV�DQG�
PHGDOV��QDXWLFDO�LQYHQWLRQV�DQG�DWODVHV�RI�FKDUWV��ZKLOH�WKH�ULFK�IDPLO\�DUFKLYHV�
ZDV�NHSW�LQ�WKH�WRZHU����
� 1HZ� UHVHDUFK�RI� WKH�9LVNRYLþ�)DPLO\�$UFKLYHV�� DV�ZHOO� DV� WKH� UHFHQW�
SDSHUV�GHDOLQJ�ZLWK� WKH�3HUDVWL� IDPLO\�DUFKLWHFWXUH�RQ�9LV�� HQDEOH�GHÀQLQJ�RI�
WKH�EDVLF�FRQVWUXFWLRQ�SKDVHV�DQG�QXPHURXV�UHEXLOGLQJ�RI�WKH�9LVNRYLþ�FRPSOH[�
ZLWK�PRUH��UHOLDELOLW\��7KH�FRQVWUXFWLRQ�RI�WKH�FRPSOH[�VWDUWHG�ZLWK�WKH�HUHFWLRQ�
RI�WKH�ROG�KRXVH��WKDW�LV�D�URZ�RI�KRXVHV��TXLWH�SRVVLEO\�LQ�WKH���WK�FHQWXU\��,Q�
WKH�VHFRQG�SKDVH��DSSUR[LPDWHO\��LQ������D�GHIHQFH�WRZHU�ZDV�EXLOW�QH[W�WR�WKH�
KRXVH��RQ�LWV�ZHVWHUQ�VLGH��7KH�WKLUG�SKDVH�ZDV�WKH�FRQVWUXFWLRQ�RI�WKH�EDURTXH�
PDQVLRQ�LQ�IURQW�RI�WKH�WRZHU�DQG�D�SDUW�RI�WKH�KRXVH��LQ�WKH�HDUO\���WK�FHQWXU\��
7KH�PDQVLRQ�ZDV�EXLOW�E\�FRORQHO�)UDQR�9LVNRYLþ�������²�������DIWHU�KH�KDG�
EHHQ�DZDUGHG�WKH�WLWOH�RI�FRXQW�DQG�ODWHU�RQ�DOVR�WKH�.QLJKW�RI�6W��0DUNR�E\�WKH�
9HQHWLDQ�6HQDWH��IRU�WKH�PHULWV�LQ�WKH�EDWWOHV�DJDLQVW�WKH�7XUNV��'XULQJ�WKH���WK�
FHQWXU\�WKH�PDQVLRQ�ZDV�WUDQVIRUPHG�DQG�XSJUDGHG��ZKLFK��WLOO� WKH�HDUO\���WK�
FHQWXU\��EURXJKW�WR�WKH�FRPSOHWH�GHYHORSPHQW�RI�WKH�VSDFH�ZLWKLQ�WKH�HQFORVLQJ�
ZDOOV�RI�WKH�FRPSOH[��7KH�QH[W�SKDVH�WRRN�SODFH�LQ�DSSUR[LPDWHO\�������ZKHQ�
DQG�DGGLWLRQDO�ÁRRU�ZDV�DGGHG�WR�WKH�VR�WKDW�WKH�ZKROH�FRPSOH[�FRXOG�REWDLQ�D�
VLQJOH�URRI��DQG�WKH�WRZHU��DIWHU��QXPHURXV�WUDQVIRUPDWLRQV��ÀQDOO\�ORVW�LWV�GH�
IHQFH�IXQFWLRQ�DQG�HQWLUHO\�EHFDPH�D�SDUW�RI�WKH�PDQVLRQ��,Q�WKH�ODVW�SKDVH��LQ�WKH�
ODWH���WK�FHQWXU\��D�QHZ�ZLQJ�RI�WKH�PDQVLRQ�ZDV�VKDSHG�E\�HQODUJLQJ�WKH�ROG�
EXLOGLQJV��LQ�WKH�H[WHQVLRQ�RI�WKH�PDQVLRQ��%\�WKH�FRQVWUXFWLRQ�RI�WKH�URDG�.RWRU��
���5LVDQ�DORQJ�WKH�VKRUH��LQ�WKH�HDUO\���WK��FHQWXU\��WKH�OLQN�EHWZHHQ�WKH�VHD�DQG�
WKH�PDQVLRQ�ZDV�FXW�RII��DQG�VR�ZDV�WKH�OLQN�EHWZHHQ�WKH�IRUPHU�ODWHUDO�\DUGV��
� 'XULQJ� WKH� WZHQWLHWK� �FHQWXU\�� WKH�9LVNRYLþV� OLYHG� LQ� WKH�ROG�ZLQJ�RI�
WKH�PDQVLRQ��7KH�ODVW�PHPEHUV�RI�9LVNRYLþ�IDPLO\�EHTXHDWKHG�WKH�PDQVLRQ�WR�



WKH�0XQLFLSDOLW\�RI�.RWRU��ZLVKLQJ��WR��VDYH�IURP��REOLYLRQ�WKH�KLVWRU\�RI�WKHLU�
IDPLO\� DQG�3HUDVW�� VWLSXODWLQJ� WKDW� WKH� GUDZLQJ�URRP�RQ� WKH�ÀUVW�ÁRRU� VKRXOG�
EH�SUHVHUYHG�DV�D�PHPRULDO�H[KLELWLRQ�DUHD��7KH�PDQVLRQ�ZDV�RSHQ�WR�YLVLWRUV�
DV�0HPRULDO�0XVHXP��DWWDFKHG�WR�3HUDVW�7RZQ�0XVHXP�IURP������WLOO�������
$IWHU�WKH�HDUWKTXDNH�LQ�������GXH�WR�WKH�GDPDJH�WKH�URRI�RI�WKH�PDQVLRQ�ZDV�
GLVPDQWOHG��7KH�URRI�ZDV�QRW�UHVWRUHG��WKH�PRYDEOH�SURSHUW\�ZDV�FDUULHG�RYHU�WR�
WKH�3HUDVW�7RZQ�0XVHXP�LQ�RUGHU�WR�EH�VDYHG��DQG�WKH�PDQVLRQ�KDV�EHHQ�GHFD\�
LQJ��7RGD\�WKH�PDQVLRQ�LV�QHJOHFWHG��LQ�UXLQRXV�VWDWH���
� 3DUWLFXODUO\� FRPSOH[� DUFKLWHFWRQLF� DVVHPEO\�� ZKLFK� UHÁHFWV� WKH� ORQJ�
KLVWRU\�RI� �ERWK�9LVNRYLþ�IDPLO\�DQG�3HUDVW��DV�ZHOO�DV� WKH�VLJQLÀFDQFH�RI� WKH�
IDPLO\� IRU� WKH� KLVWRU\� RI� WKH� %RND�.RWRUVND�%D\�� XUJH� WKH� QHHG� RI� UHVWRULQJ�
WKLV�H[FHSWLRQDO�PRQXPHQW��)DPLO\�DUFKLYHV��OLEUDU\�DQG�WKH�ULFK�FROOHFWLRQ�RI�
9LVNRYLþ�IXQG��IRUPHG�LQ�WKH�VDPH�WLPH�VSDQ���LQ�ZKLFK�WKH�PDQVLRQ�ZDV�EHLQJ�
EXLOW��ZRXOG�DFTXLUH�LWV�EHÀWWLQJ�YDOXH�RQO\�LI�WKH\�ZHUH�UHWXUQHG�WR�WKH�PDQVLRQ��
WR�WKH�DPELHQW�LQ�ZKLFK�WKH\�ZHUH�FROOHFWHG�DQG�SDLQVWDNLQJO\�FDUHG�IRU�



ǦȖșȦȜȥȟȔȖ��ǗǨǬǚǢǣǗǝȈ

ǧǥǚǧǡǕǢ�ǦǗǚǧǦǟǣǘ�ǢǕǦǠǚǷǕ�ǟǣǧǣǥǕ
Ǩ�ǦǡǚǥǢǝǫǕǡǕ�ǜǕ�ǡǚǢǕȏǡǚǢǧ�ǤǠǕǢ

ǟȃȧȫȡș�ȤșȫȜ��ǟȢȦȢȤ��ȥȖșȦȥȞȢ�ȡȔȥȟșǸș��ȥȠșȤȡȜȪș�țȔ�ȠșȡȔȐȠșȡȦ�ȣȟȔȡ

ǦǧǕǧǨǦ�ǦǗǚǧǦǟǣǘ�ǢǕǦǠǚǷǕ

� ǨȣȜȥȢȠ�ȡȔ�ǠȜȥȦȧ�ǨȡșȥȞȔ�țȔȬȦȜȉșȡȢ�ȣȢȘȤȧȫȆș�ǟȢȦȢȤȔ�ȥȦȔȖȃșȡȢ�Ȇș�ȣȢȘ�
ȣȔȦȤȢȡȔȦ�ȥȖșȦȥȞș�țȔȆșȘȡȜȪș�Ȝ�ȤșȚȜȠ�ȢȕȔȖșțȧȆȧȉȜȩ�ȠșǸȧȡȔȤȢȘȡȜȩ�ȞȢȡȖșȡȪȜȆȔ�

ǨǠǣǘǕ��ǨǢǚǦ.ǣǕ�

� ǦȖșȦȥȞȔ�ȢȤȗȔȡȜțȔȪȜȆȔ� țȔ�ȢȕȤȔțȢȖȔȅș��ȡȔȧȞȧ�Ȝ�ȞȧȟȦȧȤȧ� �ǨȡșȥȞȢ��
ȢȕȔȖȃȔ�ȜȡȥȣșȞȦȢȤȔȦ�ȥȦȔȅȔ��ȣȤȢȪșȅȧȆș�ȣȤșȘȧțșȦș�ȠșȤș�Ȝ�ȠȢȗȧȉș���ȣȢȥȟșȘȜȪș�
ȡȔ� ȜȡȦșȗȤȜȦșȦ� ȣȤȜȤȢȘȡȢȗ� Ȝ� ȞȧȟȦȧȤȡȢȗ� ȡȔȥȟșǸȔ�� ǤȢȘȡȢȥȜ� ȜțȖșȬȦȔȆș�
ǡșǸȧȡȔȤȢȘȡȢȠ�ȜțȖȤȬȡȢȠ�ȞȢȠȜȦșȦȧ�Ȝ�ȡȔȘȟșȚȡȜȠ�ȘȤȚȔȖȡȜȠ�ȖȟȔȥȦȜȠȔ��
� ǤȤȧȚȔ� ȥȔȖșȦȢȘȔȖȡȧ� ȣȢȠȢȉ� ȜȠȔȢȪȜȠȔ� ȞȧȟȦȧȤȡȜȩ� ȘȢȕȔȤȔ� ȣȤȜ��
ȤșȬȔȖȔȅȧ�ȥȦȤȧȫȡȜȩ�ȣȤȢȕȟșȠȔ�Ȝ�ȠșȦȢȘȢȟȢȬȞȜȩ�ȣȜȦȔȅȔ�
� Ǩ� ȞȢȡȨȟȜȞȦȜȠ� ȥȜȦȧȔȪȜȆȔȠȔ� ȞȢȆș� ȣȤșȦș� ȘȔ� ȧȗȤȢțș� țȔȬȦȜȉșȡȢ�
ȥȖșȦȥȞȢ�ȡȔȥȟșǸș�ȣȤȜȠȔȦ�ȜȠȔȆȧ�ȥȦȔȖȢȖȜ�ȠșǸȧȡȔȤȢȘȡș�țȔȆșȘȡȜȪș�

ǙǣǡǕȈǚ�ǢǕǙǠǚǛǢǣǦǧǝ��

� ǫșȡȦȤȔȟȡș�Ȝ�ȟȢȞȔȟȡș�ȖȟȔȥȦȜ�ȧȥȣȢȥȦȔȖȃȔȆȧ�ȥȔȤȔȘȅȧ�ȥȔ�șȞȥȣșȤȦȜȠȔ�
ǨȡșȥȞȔ� ȞȤȢț� țȔȆșȘȡȜȫȞș� ȢȕȜȟȔȥȞș� țȔȬȦȜȉșȡȢȗ� ȣȢȘȤȧȫȆȔ�� ȥȦȧȘȜȆȥȞș�
ȤȔȘȜȢȡȜȪș��ȤșȖȜțȜȆș�ȣȟȔȡȥȞȜȩ�ȘȢȞȧȠșȡȔȦȔ�Ȝ�ȣȤȢȆșȞȔȦȔ��
� ǢȔȘȟșȚȡș� ȥȟȧȚȕș� ȥȧ� ȘȧȚȡș� ȘȔ� ȥȧȘșȟȧȆȧ� ȧ� ȣȤȜȣȤșȠȜ� Ȝ� ȣȤȜȠșȡȜ�
țȔȧțșȦȜȩ�ȥȦȔȖȢȖȔ��� ��

8'.�������������ǟȢȦȢȤ���>���������������



ǥǚǘǝǣǢǕǠǢǕ�ǣǤǧǝǟǕ�ǖǣǟǚ�

� ǖȢȞȔ�Ȇș�ȖȜȬșȥȟȢȆȡȢ�ȪșȟȢȖȜȦȔ��ȗșȢȗȤȔȨȥȞȜ��ȞȟȜȠȔȦȥȞȜ��ȜȥȦȢȤȜȆȥȞȜ��
ȨȧȡȞȪȜȢȡȔȟȡȢ��ǤȤȜȤȢȘȡȔ�ȨȢȤȠȔȪȜȆȔ�ȡȔ�ȥȣȢȆȧ�ȗȢȤȥȞȢȗ�țȔȟșǸȔ�Ȝ�ȠȢȤȥȞȢȗ�
țȔȟȜȖȔ�ȢȪșȅșȡȔ�Ȇș�ȞȔȢ�ȤșȦȞȢȥȦ�ȧ�ȣȢȘȡșȕȃȧ�ǡșȘȜȦșȤȔȡȔ��

ǧȢȞȢȠ�ȡȜțȔ�ȥȦȢȟșȉȔ�ȥȠșȅȜȖȔȟș�ȥȧ�ȥș�ȘȢȠȜȡȔȪȜȆș�ǝȟȜȤȔ��ǪșȟșȡȔ��
ǥȜȠȃȔȡȔ�� ǗȜțȔȡȦȜȡȔȪȔ�� ǦȟȢȖșȡȔ�� ȔȧȦȢȡȢȠȡȜȩ� ȞȢȠȧȡȔ�� ǗșȡșȪȜȆș� Ȝ�
ǕȧȥȦȤȜȆș��ǣȡș�ȥȧ�țȔ�ȥȢȕȢȠ�ȢȥȦȔȖȜȟș�ȤȔțȡȢȖȤȥȡȧ�ȞȧȟȦȧȤȡȧ�Ȝ�ȗȤȔȘȜȦșȃȥȞȧ��
ȥȦȤȔȦȜȗȤȔȨȜȆȧ��

ǕȘȠȜȡȜȥȦȤȔȦȜȖȡȢ� ȣȔȤȪșȟȜȥȔȅș� ȡșȘșȃȜȖȢȗ� ȣȤȢȥȦȢȤȔ� ǖȢȞș� ȡș�
ȥȠș�ȣȢȥȦȔȦȜ�ȧțȤȢȞ�ȅșȗȢȖș�ȘșȗȤȔȘȔȪȜȆș�Ȝ�ȢȠșȦȔȅȔ�țȔȆșȘȡȜȫȞȜȩ�ȨȧȡȞȪȜȆȔ��
ǢȔȥȧȣȤȢȦ� ȟȢȞȔȟȡȜȠ� ȗȤȔȡȜȪȔȠȔ� Ȝ� ȣȔȤȪȜȆȔȟȡȜȠ� ȜȡȦșȤșȥȜȠȔ� ȣȢȦȤșȕȡȢ�
Ȇș� ȧȦșȠșȃȜȦȜ� ȗșȡșȤȔȟȡȧ� ȤșȗȧȟȔȦȜȖȧ� Ȝ� ȣȤȜȥȦȧȣȜȦȜ� ȜțȤȔȘȜ� țȔȆșȘȡȜȫȞȜȩ�
ȣȟȔȡȥȞȜȩ� ȘȢȞȧȠșȡȔȦȔ� ȥȔ� ȤșȬșȅȜȠȔ� ȢȘ� ȢȣȬȦșȗ� ȜȡȦșȤșȥȔ�� ȣȢȥșȕȡȢ� ȢȡȜȩ�
ȞȢȆȔ�ȥȧ�ȧ�ȖȜȘȢȞȤȧȗȧ�ȥȖșȦȥȞș�ȞȧȟȦȧȤȡș�țȔȆșȘȡȜȪș�

ǚǟǣǠǣǭǟǝ�ǥǚǛǝǡ�ǨǥǚǷǚȄǕ��

� ǢȔȆȖȜȬȜȠ�ȣȢȟȜȦȜȫȞȜȠ�ȔȞȦȜȠȔ�ǫȤȡȔ�ǘȢȤȔ�ȥș�ȘșȞȟȔȤȜȥȔȟȔ�ȞȔȢ�
șȞȢȟȢȬȞȔ� ȘȤȚȔȖȔ�� ǣȖȔȞȖȔ� ȘȤȧȬȦȖșȡȔ� ȥȔȠȢȢȕȔȖșțȔ� ȡș� ȦȜȫș� ȥș� ȥȔȠȢ�
ȨȜțȜȫȞȜȩ�Ȝ�ȠȔȦșȤȜȆȔȟȡȜȩ�ȤșȥȧȤȥȔ�ȜȟȜ�ȢțȘȤȔȖȃșȅȔ�țȔȗȔǸșȡș�ȚȜȖȢȦȡș�
ȥȤșȘȜȡș�� ǣȡȔ� ȥș� ȡȔȘȔȥȖș� ȢȘȡȢȥȜ� ȡȔ� ȥȨșȤș� ȞȢȆș� ȣȤșȠȔȬȔȆȧ� ȗȤȔȡȜȪș�
ȣȢȆșȘȜȡȔȫȡȜȩ� țșȠȔȃȔ� ȥȦȖȔȤȔȆȧȉȜ� țȔȬȦȜȉșȡȜ� ȨȢȡȘ� ȣȤȜȤȢȘȡȜȩ� Ȝ�
ȞȧȟȦȧȤȡȜȩ�ȖȤșȘȡȢȥȦȜ�ȥȖșȦȥȞȢȗ�ȢȣȥșȗȔ�Ȝ�ȠșǸȧȡȔȤȢȘȡȢȗ�ȣȔȦȤȢȡȔȦȔ��



ǢȔ� ȟȜȥȦȧ� ǨȡșȥȞȔ� ȧȞȃȧȫșȡȢ� Ȇș� Ȝ� ȥȤșȘȜȬȦș� ǟȢȦȢȤȔ�� ǣȡȢ� ȡȜȆș��
ȡȜȦȜ�ȥȠș�ȕȜȦȜ�ȜțȢȟȢȖȔȡȔ�ȢȘ�ȥȖȢȗ�ȢȞȤȧȚșȅȔ�ȞȢȆșȠ�ȣȤȜȣȔȘȔ��ǗȢȘȜȃȔ�ȥȖȜȩ�
ȣȟȔȡȥȞȜȩ�ȘȢȞȧȠșȡȔȦȔ�Ȝ�ȣȤȢȆșȞȔȦȔ�ȠȢȤȔ�ȕȜȦȜ�ȪȆșȟȢȖȜȦȔ�ǖȢȞȔ�ȣȢȘ�ȢȞȤȜȃșȠ�
ȠșǸȧȡȔȤȢȘȡȜȩ�ȞȢȡȖșȡȪȜȜȆȔ��ȘȢȠȔȉȜȩ�țȔȞȢȡȔ�Ȝ�ȠșȥȡȜȩ�ȧȤșȘȔȕȔ�țȘȤȧȚșȡȜȩ�
ȖȢȃȢȠ�Ȝ�ȦȤȧȘȢȠ�ȥȦȔȡȢȖȡȜȬȦȖȔ��

ǖȜȉș� ȣȢȦȤșȕȡȢ� ȘȧȚș� ȖȤșȠș� ȘȔ� ȥș� ȜȥȣȢȃș� ȤșțȧȟȦȔȦȜ� șȞȢȟȢȬȞȢȗ�
ȦȤșȦȠȔȡȔ�ǖȢȞș�ȡș�ȥȔȠȢ�ȞȔȢ�ȞȧȟȦȧȤȡȢ�ȘȢȥȦȜȗȡȧȉș��Ȗșȉ�Ȝ�ȞȔȢ�ȣȟȢȘ�ȡȔȣȤșȘȡș�
ȦșȩȡȢȟȢȗȜȆș�ȞȢȆȔ�ȖȤȔȉȔ�ȧȟȢȚșȡȔ�ȥȤșȘȥȦȖȔ�ȧ�ȣȤȢȗȤșȥȜȆȧ�ȤȔțȖȢȆȔ��

ǢȔȥȧȣȤȢȦ� ȟȔȗȔȡȢȠ� ȩȢȘȧ� ȔȞȪȜȆș�� ȘșȟȢȖȔȉș� ȥȦȤȢȆ� ÅȣȤșȘȧțșȦȡȜȞȔ´�
ȞȢȆȜ�ȡȔȥȦȢȆș�ȘȔ�ȜȥȞȢȤȜȥȦș�ȡȔȥȟșǸș�țȔ�ȥȢȣȥȦȖșȡș�ȜȡȦșȤșȥș�Ȝ�ȕȢȗȔȉșȅș��ǝȠȔ�
ȘȢȖȢȃȡȢ�ȡșȗȔȦȜȖȡȜȩ�ȜȥȞȧȥȦȔȖȔ�ȘȤȧȗȜȩ��ȞȢȆȔ�ǟȢȦȢȤ�ȟȜȬȔȖȔȆȧ�ȣȢȦȤșȕș�ȘȔ�ȥș�
ȧȫȜ�ȡȔ�ȥȢȣȥȦȖșȡȜȠ�ȗȤșȬȞȔȠȔ�������������

ǥǚǘǚǢǚǥǕǫǝǽǕ�ǟǨǠǧǨǥǢǣǘ�ǤǚǽǜǕǛǕ�

� ǟȧȟȦȧȤȡȜ�ȣșȆțȔȚ�ȞȔȢ�ȞȔȦșȗȢȤȜȆȔ�ȥȣȢȠșȡȜȫȞȢȗ�ȡȔȥȟșǸȔ��ȣȢȆȔȖȜȢ�ȥș�
ȧ�ȦșȢȤȜȆȜ�Ȝ�ȣȤȔȞȥȜ�țȔȬȦȜȦș�ȞȔȢ�ȣȤȢȕȟșȠȥȞȔ�ȢȕȟȔȥȦ�ȡȢȖȜȆșȗ�ȖȤșȠșȡȔ��
�� ǤȤȢȥȦȢȤȡȢ�ȜȥȦȢȤȜȆȥȞȜ�ȔȤșȔȟ�ǟȢȦȢȤȔ�Ȝ�ȫȜȦȔȖș�ǖȢȞș�ȢȪșȅșȡ�Ȇș�ȞȔȢ�
ȖȜȥȢȞȢȖȤșȘȡȜ�ȣȤȜȠșȤ�ȞȧȟȦȧȤȡȢȗ�ȣșȆțȔȚȔ�ȧ�ȞȢȆșȠ�ȥȧ�țȘȤȧȚșȡȜ�ȞȖȔȟȜȦșȦȜ�
ȚȜȖș�ȣȤȜȤȢȘș�Ȝ�ȢȥȦȖȔȤșȅȔ�ȃȧȘȥȞș�țȔȆșȘȡȜȪș�ȞȤȢț�Șȧȗȧ�ȜȥȦȢȤȜȆȧ��



� ǝȡȘȧȥȦȤȜȆȥȞȔ� ȤșȖȢȟȧȪȜȆȔ� ;,;� ȖșȞȔ� ȠȜȠȢȜȬȟȔ� Ȇș� ȥȦȔȤȜ� ǟȢȦȢȤ�
Ȝ� ȡȔȆȘȧȚȜ� ȤȧȞȔȖȔȪ� țȔȟȜȖȔ� ȥȧȢȫșȡȔ� ȥȔ� ȣȤȢȥȦȢȤȡȜȠ� ȢȗȤȔȡȜȫșȅȜȠȔ��
ȡșȣȤȜȥȦȧȣȔȫȡȢȠ�ȦȢȣȢȗȤȔȨȜȆȢȠ�Ȝ�ȣȤȢȠșȦȡȢȠ�ȜțȢȟȔȪȜȆȢȠ��
� ǨȚȧȤȕȔȡȔ�ȧȤȕȔȡȜțȔȪȜȆȔ�ȣȤȜȢȕȔȃȔ�ȥȔ�ȦȤȔȘȜȪȜȢȡȔȟȡȜȠ�ȡȔȥșȢȕȜȡȔȠȔ��
ȧȞȜȘȔȟȔ�Ȇș�ȤȔțȠȔȞș�ȜȥȦȢȤȜȆȥȞȜȩ�ȆșțȗȔȤȔ�ȥȦȔȣȔȆȧȉȜ�Ȝȩ�ȧ�țȔȦȖȢȤșȡȜ�ȣȤȥȦșȡ�
ȘȧȚ� ȘȤȧȠȥȞș� ȥȔȢȕȤȔȉȔȆȡȜȪș��ǤȢȣȤȥȆȔ� ȥȦȔȤȜȩ� ȔȗȟȢȠșȤȔȪȜȆȔ� ȥȔ� ȟȢȞȔȟȡȜȠ�
ȩȤȔȠȢȖȜȠȔ� ȣȢȥȦșȣșȡȢ� ȥȧ� ȡșȥȦȔȆȔȟȔ� ȜțȔ� ȕȔȤȜȆșȤȔ� ȔȡȢȡȜȠȡȜȩ� ȗȤȔȘȅȜ��
ǢșȢȣȩȢȘȡȢ�Ȇș�ȘȔ�ȥș�ȣȤșȞȜȡș�ȦȔȞȔȖ�ȦȢȞ�Ȝ�ȣȤșȪȜțȡȢ�ȢȘȤșȘș�ȠȢȗȧȉȡȢȥȦȜ�țȔ�
ȘȔȃȜ�ȣȤȢȥȦȢȤȡȜ�ȤȔȥȦ��
� ǣȕȤȢȡȪȜ�ǠȢȖȉșȡȔ� Ȝ�ǣȤȆșȡȔ� ȞȔȢ� Ȝ� ȣȢȣȤȥȆȔ� ǗȤȠȪȔ�� ȥȔȫȧȖȔȡȜ� ȞȔȢ�
ȨȢȤȠȔȪȜȆș�ȚȜȖș�ȣȤȜȤȢȘș�ȠȢȤȔȆȧ�ȕȜȦȜ�ȣȢȘ�ȥȦȔȟȡȢȠ�ȣȤȜȥȠȢȦȤȢȠ�ȡȔȘȟșȚȡȜȩ�
ȜȡȥȦȜȦȧȪȜȆȔ�Ȝ�ȢȤȗȔȡȔ�ȖȟȔȥȦȜ�țȕȢȗ�ȠȢȗȧȉȜȩ�ȘșȖȔȥȦȔȪȜȆȔ�



ǣǖǢǣǗǕ�ǘǥǕǙǝǧǚȂǦǟǣǘ�ǢǕǦǠǚǷǕ��

� Ǩ� ȗȢȘȜȡȔȠȔ� ȞȢȆș� ȥȧ� ȥȟșȘȜȟș� țșȠȃȢȦȤșȥ� Ȝț� ������ ȗȢȘȜȡș�� ȧȡȧȦȔȤ��
ȣșȤȜȠșȦȤȔ� ǦȦȔȤȢȗȔ� ȗȤȔȘȔ� ȢȕȔȖȃșȡȔ� ȥȧ� ȤȔțȡȢȖȤȥȡȔ� ȜȥȦȤȔȚȜȖȔȅȔ� ȥȦȔȅȔ��
ȧȤȔǸșȡș�ȥȧ�ȥȦȧȘȜȆș�țȔȬȦȜȦș�Ȝ�ȣȤȢȆșȞȦȜ�ȢȕȡȢȖș�ȗȤȔȘȜȦșȃȥȞȢȗ�ȡȔȥȟșǸȔ��

ǟȢȡțșȤȖȔȦȢȤȥȞȜ� Ȝ� ȥȔȡȔȪȜȢȡȜ� ȤȔȘȢȖȜ� ȖȢȘșȡȜ� ȧț� ȥȦȤȧȫȡȜ� ȡȔȘțȢȤ��
ȖșȤȜȨȜȞȢȖȔȡȜ� ȥȧ� ȢȘ� ȥȦȤȔȡș� ȜȡȥȣșȞȦȢȤȔ� ǨȡșȥȞȔ�� ǤȢȥȟș� ȦȤȜ� ȘșȪșȡȜȆș�
ȚȜȖȢȦȔ�ȡșȢȣȩȢȘȡȢ�Ȇș�ȣȤȜȥȦȧȣȜȦȜ�ȥȧȞȪșȥȜȖȡȜȠ�ȘȢȣȧȡȔȠȔ�Ȝ�ȣȤȜȩȖȔȦȃȜȖȜȠ�
ȔȘȔȣȦȔȪȜȆȔȠȔ�ȞȢȆș�ȡȔȟȔȚȧ�ȣȢȦȤșȕș�ȚȜȖȢȦȔ��

ǨȡȧȦȔȤ�țȔȬȦȜȉșȡȢȗ�ȣȢȘȤȧȫȆȔ�ȦȤșȕȔ�ȜȥȦȔȉȜ�ȥȟșȘșȉș�ȔȞȪȜȆș�Ȝ�ȥȦȔȖȢȖș�
țȔȬȦȜȦș�

��ǧȖȤǸȔȖȔ��ǤȢȥȦȔȖȃȔȅș� ȟȜȨȦȔ� ȢȘ� ȣȢȘȡȢȚȆȔ� ȘȢ� ȖȤȩȔ� ȡȔ� ȞȢȦȜ� ����
Ƞ�� ȣȢȞȔțȧȆș� ȥș� ȞȔȢ� ȡșȢȣȩȢȘȡȔ� ȣȢȦȤșȕȔ� țȔ� ȡȔȆȠȟȔǸș� Ȝ� ȥȦȔȤȜȆș� ȗșȡșȤȔȪȜȆș�
ȣȢȥșȦȜȟȔȪȔ�� ǤȤșȘȡȢȥȦ� ȘȔȦȜ� ȤșȬșȅȧ� ȥȔ� ȟȔȞȢȠ� ȦȤȔȡȥȣȔȤșȡȦȡȢȠ�
ȞȢȡȥȦȤȧȞȪȜȆȢȠ�ȕșț��ȤȧȜȡȜȤȔȅȔ�țȜȘȜȡȔ�Ȝ�ȣȤȜȤȢȘȡș�ȩȤȜȘȜȡș�����
� �� ǤȤȫȔȅ� Ȝ� ǦȦȢȟȜȖ�� Ǩ� ȥȞȟȢȣȧ� ȣȤȜȣȤșȠȔ� ȧȤȕȔȡȜȥȦȜȫȞȜȩ� ȣȟȔȡȢȖȔ�
ȘșȨȜȡȜȥȔȡș�ȥȧ�ȥȠșȤȡȜȪș�țȔ�ȟȢȪȜȤȔȅș�țȘȤȔȖȥȦȖșȡȜȩ�ȔȡȥȔȠȕȔȟȔ�ȣȢȖȧȫșȡȜȩ�
ȢȘ� ȟȜȡȜȆș� ȢȕȔȟș�� ȢȞȤȧȚșȡȜȩ� ȣȢȆȔȥȢȠ� țșȟșȡȜȟȔ�� ǣȕȤȔȘȜȖȜ� ȔȦȔȤ� ǦȦȢȟȜȖȔ�
ȣȤȜȣȔȘȔȢ� Ȇș� ȥȦȢȟșȉȜȠȔ� ȣȢȥșȘȡȜȪȜȠȔ� Ȝț�ǤșȤȔȥȦȔ� ȡȔ� ȥȧȣȤȢȦȡȢȆ� ȡșȣȟȢȘȡȢȆ�
ȢȕȔȟȜ��
� �� ǡȢȤȜȅ�� ǤȜȦȢȠȜȡȔ� țșȟșȡș� ȣȤȜȤȢȘș�� ȠȜȞȤȢȞȟȜȠȔ�� ȥȟȔȦȞȢȖȢȘȡȜ�
ȜțȖȢȤȜ�ȘȧȚ�ȣȢȦȢȞȔ�ȞȢȆȜ�Ȇș�ȡȔȣȔȆȔȢ�ȠȟȜȡȢȖș�ȘȤȔȗȢȪșȡș�ȥȧ�ȢȘȟȜȞș�ȞȧȟȦȧȤȡȢȗ�
ȣșȆțȔȚȔ��ǦȦȧȘȜȆȔ�ȣȤȜȩȖȔȦȃȜȖȜȩ�ȨȧȡȞȪȜȆȔ�ȦȤșȕȔ�ȘȔ�ȜȥȦȔȞȡș�ȣȤȜȠȔȦ�ȦșȩȡȜȞȔ�
ȞȤȧȣȡȢȗ�ȠșȃȜȖȔ��ȪșǸșȅș�ȠȔȥȟȜȡȢȖȢȗ�ȧȃȔ�Ȝ�ȘȤȧȗȜȩ�șȞȢȟȢȬȞȜȩ�ȣȤȜȣȤșȠȔ�
țȘȤȔȖș�ȩȤȔȡș��ǤȢȥșȕȡ�ȠȢȗȧȉȡȢȥȦȜ�ȞȧȟȦȜȖȜȥȔȅȔ�ȦȟȔ�țȔ�ȣȟȔȡȦȔȚș�ȖȜȡȢȗȤȔȘȔ��
ȔȗȤȧȠȔ�Ȝ�ȠȔȥȟȜȡȔ�

ǢșȢȣȩȢȘȡȔ� Ȇș� ȡȔȆȥȦȤȢȚȜȆȔ� ȤșȥȦȤȜȞȪȜȆȔ� ȡȢȖȢȗȤȔȘȅȜ� ȞȢȆȜȠȔ� ȕȜ�
ȥș� ȣȤȜȤȢȘȡȔ� ȢȔțȔ� ȣȤșȦȖȢȤȜȟȔ� ȧ� ȣȢȟȜȗȢȡ� ȗȤȔȘȜȦșȃȥȞȢȗ� ȖȔȡȘȔȟȜțȠȔ� Ȝ�
ȕșțȢȕțȜȤȡș�șȞȥȣȟȢȔȦȔȪȜȆș��
� �� ǥȜȥȔȡ�� ǙȤșȖȡȜ� ǝȟȜȤȜ� ȡȔ� ȣȢȟȢȚȔȆȧ� ǥȜȥȡȔ� ȣȤȢȡȔȬȟȜ� ȥȧ� ȢȕȜȃș�
ȖȢȘș�ȡșȢȣȩȢȘȡș�țȔ�ȚȜȖȢȦ�Ȝ�ȤȔțȖȢȆ�ȖȜȬșȣȟșȠșȡȥȞȢȗ�ȥȤșȘȜȬȦȔ��ǧșȩȡȢȟȢȗȜȆȔ�
ȅșȡȢȗ� ȞȔȣȦȜȤȔȅȔ� Ȝ� ȞȢȤȜȬȉșȅȔ� ȞȤȢț� Șȧȗȧ� ȜȥȦȢȤȜȆȧ� ȣȤȜȣȔȘȔ� ȔȗȤȔȤȡȢȆ�
ȞȧȟȦȧȤȜ� � Ȝ� ȤȧȤȔȟȡȢȠ� ȣșȆțȔȚȧ� ȞȢȆȜ� ȣȢȥșȕȡȢ� ȢȖȘș� ȣȢȥșȘȧȆș� ȧȦȜȟȜȦȔȤȡș�
ȢȘȟȜȞș�ȡșȢȣȩȢȘȡș�țȔ�ȥȖȔȞȢȘȡșȖȡȜ�ȚȜȖȢȦ�ȡȔȥșȢȕȜȡș�
� ǤȢȦȤșȕȔȡ�Ȇș�ȥȦȧȘȜȆȥȞȜ�ȣȤȜȥȦȧȣ�ȤșȗșȡșȤȔȤȪȜȆȜ�ȠȤșȚș�ȆȔțȢȖȔ�ǦȣȜȟș�
ȤȔțȖȜȆșȡș�ȧ� ȦȧȤȥȞȢ� ȘȢȕȔ��ǤȤȢȥȦȤȔȡș�ȢȥȧȡȫȔȡș�ȣȔȘȜȡș�ȤȜȥȔȡȥȞȢȗ�ȤșȃșȨȔ��
ȡȧȘș� ȥș� țȔ� ȣȟȔȡȦȔȚș� Ȝ� ȤȔȥȔȘȡȜȞș�� ǝțȡȔȘ�ȅȜȩ�� ȡȔ� ȢȕȤȢȡȪȜȠȔ�ǣȤȆșȡȔ�� ȥȧ�
ȣȤșȘșȟȜ�ȥȔ�ȤȔțȖȢȆ�ȥȦȢȫȔȤȥȦȖȔ�
� ��ǤșȤȔȥȦ��ǘȧȥȦȔ�Ȝ�ȞȢȠȣȔȞȦȡȔ�ȨȢȤȠȔȪȜȆȔ�ȆȔȥȡȢ�ȥș�ȜțȘȖȔȆȔ�Ȝț��ȢȞȢȟȡȢȗ�
ȡșȜțȗȤȔǸșȡȢȗ� ȢȞȤȧȚșȅȔ��ǧȤȔȡțȜȦȡȜ� ȣȧȦ� ȧț� ȥȔȠȧ� ȢȕȔȟȧ� ȞȤȔȆ� ȜȥȦȢȤȜȆȥȞȢȗ�
ȆșțȗȤȔ�� ȣȤșȠșȬȦșȡ� ȆȔ� ȡȔ� ȖȜȬȧ� ȞȢȦȧ� ȞȢȤȜȥȦșȉȜ� ȞȢȤȜȘȢȤ� ȧȟȜȪș�� ǢȔȥȦȔȟȢ�
ȥȦȔȅș�ȥȦȖȔȤȔ�ȣȤșȦȅș�ȢȘ�ȡșȟșȗȔȟȡȜȩ�ȗȤȔȘȅȜ�ȘȧȚ�ȡȢȖȢȗ�ȣȧȦȔ��ȞȢȆș�ȕȜ�ȧȡșȟș�
ȡșȤșȘ�ȧ�ȜȥȦȢȤȜȆȥȞȜ�ȣȢȤșȘȔȞ�ȧȤȕȔȡș�ȪșȟȜȡș�ȥȔ�ȣȔȟȔȦȔȠȔ�ȣȟșȠȜȉȔ��ȘȢȠȢȖȜȠȔ�



ȣȢȠȢȤȔȪȔ�Ȝ�ȤșțȜȘșȡȪȜȆȔȠȔ�ȖȜȬșȗ�ȥȖșȬȦșȡȥȦȖȔ��ǢșȢȣȩȢȘȔȡ�Ȇș�ȥȦȔȟȔȡ�ȡȔȘțȢȤ�
ȢȘ�ȥȦȤȔȡș�ȞȢȡțșȤȖȔȦȢȤȥȞș�ȥȟȧȚȕș�Ȝ�ȧț��ȣȢȠȢȉ�ȥȦȔȡȢȖȡȜȞȔ����
� � �� ǙȢȕȤȢȦȔ�� ǢșȥȦȔȡȞȢȠ� ȜțȖȢȤȡȜȩ� ȖȟȔȥȡȜȞȔ� ȣȔȟȔȦș� ȥȧ� ȜțȗȧȕȜȟș�
ȡș�ȥȔȠȢ�ȔȦȤȜȕȧȤș�ȕȔȤȢȞȡȢȗ�ȗȤȔȘȜȦșȃȥȦȖȔ��Ȗșȉ�Ȝ�ȞȧȟȦȜȖȜȥȔȡș�țșȠȃȜȬȡș�
ȣȢȥșȘș� ȧ� ȢȞȤȧȚșȅȧ�� ǦȦȢȟșȉș� ȣȔȧȣșȤȜțȔȪȜȆș� ȘȢȖșȟȢ� Ȇș� ȘȢ� ȣȔȤȪșȟȔȪȜȆȔ�
ȤșȣȤșțșȡȦȔȦȜȖȡȢȗ� ȥȞȟȢȣȔ� Ȝ� ȧȡȜȬȦȔȖȔȅȔ� ȘșȞȢȤȔȪȜȆș� șȡȦșȤȜȆșȤȔ�� Ǧ�
ȢȕțȜȤȢȠ� ȡȔ� ȤȔțȡȢȖȤȥȡș� ȣȤșȣȤșȞș�� ȤșȥȦȔȧȤȔȪȜȆș� ȜțȖȢȤȡȢȗ� ȥȦȔȅȔ� ȣȔȟȔȪȔ�
ȠȢȤȔȆȧ�ȘȔ�ȣȤȜȫșȞȔȆȧ�ȕȢȃȔ�ȖȤșȠșȡȔ��ǘȘș� Ȇș�Ȝ�ȞȢȟȜȞȢ�ȠȢȗȧȉș�ȣȢȦȤșȕȡȢ� Ȇș�
ȤșȩȔȕȜȟȜȦȢȖȔȦȜ�ȦȤȔȘȜȪȜȢȡȔȟȡș�ȔȡȥȔȠȕȟș�ȥȔ�ȣȤȔȦșȉȜȠ�țȗȤȔȘȔȠȔ��ȖȤȦȢȖȜȠȔ�
Ȝ�ȢȕȤȔȘȜȖȜȠ�țșȠȃȜȬȦșȠ���

ǨǟǠǕȄǕȄǚ�ǝ�ǜǕǡǚǢǕ�ǕǡǣǥǧǝǜǣǗǕǢǝǪ�ǢǚǤǣǟǥǚǧǢǣǦǧǝ

ǢȔ� ȜȥȦȔȞȡȧȦȜȠ� ȣȢțȜȪȜȆȔȠȔ� ȢȕȔȟș� ȘȢȦȤȔȆȔȖȔȆȧ� ȠȔȥȜȖȡș� țȗȤȔȘș��
ȠȔȩȢȠ� ȩȢȦșȟȥȞș� ȡȔȠșȡș�� ȣȢȦșȞȟș� Ȝț� ȣȤȢȬȟȢȗ� ȖșȞȔ�� ȄȜȩ� Ȇș� ȣȢȦȤșȕȡȢ�
ȧȞȟȢȡȜȦȜ� ȘȔ� ȕȜ� ȥș� ȢȥȟȢȕȢȘȜȢ� ȣȤȢȥȦȢȤ� ȠȢȤȥȞȢȗ� ȘȢȕȤȔ� țȔ� ȣȢȘșȥȡȜȆș�
ȨȧȡȞȪȜȆș�Ȝ�ȖȜțȧȤș�ȞȔ�ȜȥȦȢȤȜȆȥȞȢȠ�ȆșțȗȤȧ�ȧȡȧȦȔȤ�țȜȘȜȡȔ���
� ǢȔ�ȢȕȔȟȡȢȠ�ȣȢȆȔȥȧ�ǭȞȔȃȔȤȔ�ȦȤșȕȔȟȢ�ȕȜ�ȧȥȣȢȥȦȔȖȜȦȜ�ȬșȦȔȟȜȬȦș�
ȥȔ�ȟșȦȅȜȠ�ȦșȤȔȥȔȠȔ�ȬȜȤȢȞȢȗ�ȖȜȘȢȞȤȧȗȔ�ȣȤșȠȔ�ǦȦȔȤȢȠ�ȗȤȔȘȧ�Ȝ�ȣȔȡȢȤȔȠȜ�
țȔȟȜȖȔ� ȥȔ� ȜȥȦȢȤȜȆȥȞȜȠ� ȡȔȥșȢȕȜȡȔȠȔ�� ǙȧȚ� ȬșȦȡȜȪș� ȜȥȞȃȧȫȜȦȜ� ȥȔȖ�
ȞȢȟȥȞȜ�ȣȤȢȠșȦ���



� ǜȔȖȤȬșȦȔȞ� ȔȞȖȔȦȢȤȜȆȧȠȔ� ȣȟȜȦȞȢȗ� ȘȡȔ� ȠȢȚș� ȥș� ȞȢȤȜȥȦȜȦȜ� țȔ�
ȥȜȘȤșȘȅș�ȠȔȟȜȩ��ȣȟȢȖȜȟȔ�ȥȔ�ȣȢȗȢȡȢȠ�ȜȥȞȃȧȫȜȖȢ�ȡȔ�ȆșȘȤȔ�Ȝ�ȖșȥȟȔ��ȞȔȞȢ�
ȕȜ�ȥș�ȣȢȬȦșȘșȟȜ�ȖȔțȘȧȩ�Ȝ�ȖȢȘȔ�ȢȘ�ȥȖȔȞȢȗ�țȔȗȔǸșȅȔ��
� ǜȢȡȧ� ȥȣȢȤȦȢȖȔ� ȧ� țȔȟșǸȧ� ȦȤșȕȔ� ȣȤȢȬȜȤȜȦȜ� ȩȔȟȔȠȔ�� țȗȤȔȘȔȠȔ� Ȝ�
ȦșȤșȡȜȠȔ�țȔ�ȫșȦȜȤȜ�ȗȢȘȜȬȅȔ�ȘȢȕȔ��ȫȜȠș�ȉș�ȥș�ȧȕȟȔȚȜȦȜ�ȥȞȢȞȢȖȜ�ȜțȠșǸȧ�
ȟșȦȅș�ȚȧȥȦȤȜȡș� Ȝ� țȜȠȥȞș� ȟșȦȔȤȗȜȆș��ǣȖȔȞȔȖ� ȣȢȘȧȩȖȔȦ� ȜȠȔȉș� ȞȢȤȜȥȡȢ�
ȘșȆȥȦȖȢ�ȡș�ȥȔȠȢ�ȡȔ�ȦȧȤȜȥȦș�Ȝ�ȘȤȧȗș�ȗȢȥȦș��Ȗșȉ�ȡȔȆȣȤș�ȡȔ�ȘȢȠȔȉȧ�ȢȠȟȔȘȜȡȧ�
ȤȔțȟȜȫȜȦȜȩ�ȧțȤȔȥȦȔ��ȞȔȢ�Ȝ�ȢȘȤȔȥȟȜȆș�ȗȤȔǸȔȡș��ȞȢȆȜ�ȉș�ȥș�ȕȔȖȜȦȜ�ȤȔțȡȜȠ�
ȥȣȢȤȦȢȖȜȠȔ�Ȝ�ȘȤȧȚșȅȜȠȔ��
� ǤȤȢȥȦȢȤȜ�ȡȔ�ȖȜȬȜȠ�ȞȢȦȔȠȔ�ǭȞȔȃȔȤȔ��ȗȘș�ȥȧ�ȣȢȥȦȢȆȔȟș�ȗȤȔǸșȖȜȡș�
ȥȦȔȤș�ȜȡȘȧȥȦȤȜȆș��ȠȢȗȧ�ȕȜȦȜ�ȧȥȣșȬȡȢ�ȜȥȞȢȤȜȬȉșȡȜ�țȔ�ȣȢȘȜțȔȅș�ȩȢȦșȟȔ��
ȡȔȠșȅșȡȜȩ� țȔ� ȧȫșȥȡȜȞș� Ȝ� ȣȢȥșȦȜȢȪș� ȥȣȢȤȦȥȞȜȩ� țȕȜȖȔȅȔ� ȦȢȞȢȠ� ȫȜȦȔȖș�
ȗȢȘȜȡș���
����� ǜȔȢȞȧȣȃșȡȜ� ȢȥȖȔȆȔȅșȠ� ȬȦȢ� ȜȥȦȔȞȡȧȦȜȆȜȩ� ȢȕȔȟȡȜȩ� ȟȢȞȔȪȜȆȔ�
ȣȢȆșȘȜȡȜ� � ȜȡȖșȥȦȜȦȢȤȜ� Ȝ� ȗȤȔȘȜȦșȃȜ� ȥȧ� ȥȠșȦȡȧȟȜ� ȥȔ� ȧȠȔ� ȥȟȔȕȢȥȦȜ�
ȠȧȃșȖȜȦȢȗ� ȦȟȔ� ȧ� ȞȢȆș� ȥȧ� ȣȤȜȟȜȞȢȠ� țșȠȃȢȦȤșȥȔ� ȦȢȡȧȟȜ� ȦșȠșȃȜ�
ȖȜȬșȥȣȤȔȦȡȜȪȔ��ǡȔȥȜȖȡș�ȡșȧȤȧȬșȡș�ȗȤȔǸșȖȜȡș�ȠȢȤȔȟș�ȥȧ�ȕȜȦȜ�ȣȢȦȣȧȡȢ�
ȧȞȟȢȅșȡș��ǦȔ�ȦȔȞȖȜȠ�țȕȜȖȔȅȜȠȔ�ȕȜȢ�Ȇș�ȥȧȢȫșȡ�Ȝ�ǟȢȦȢȤ�������ȗȢȘȜȡș�

ǝǦǧǥǕǛǝǗǕȄǚ�ǠǣǟǕǫǝǽǕ�ǜǕ�ǢǣǗǣǘǥǕǙȄǚ��

� ǖȤȢȆȡȔ�ȟȢȬȔ�ȜȥȞȧȥȦȖȔ�ȡȔȥȦȔȆȔȟȔ�ȥȧ�ȧ�ȣȤȜȣȤșȠȡȢȆ�ȨȔțȜ�ȜȡȖșȥȦȜȤȔȅȔ�
ȣȤȜȟȜȞȢȠ� ȜțȕȢȤȔ� ȟȢȞȔȪȜȆȔ�� ǤȤșȘȧțșȦȡȜȪȜ�� ȣȢȥșȕȡȢ� ȢȡȜ� ȜȡȢȥȦȤȔȡȜ��
ȘȢȟȔțȜȟȜ� ȥȧ� ȥȔ� ȗȢȦȢȖȜȠ� ȣȤȢȗȔȠȥȞȢ�ȜȘșȆȡȜȠ� ȥȞȜȪȔȠȔ�� ȡȔȥȦȢȆșȉȜ� ȘȔ� Ȝȩ�
ȧȦșȠșȃș�ȡșțȔȖȜȥȡȢ�ȢȘ�ȞȟȜȠȔȦȥȞȢȗ�ȣȢȘȤȧȫȆȔ��ȔȠȕȜȆșȡȦȔȟȡȢȗ�ȢȞȤȧȚșȅȔ�Ȝ�
ȗȤȔȘȜȦșȃȥȞș�ȦȤȔȘȜȪȜȆș��

� ǙȔ� ȕȜ� ȥș� Ȝțȕșȗȟș� ȜȠȣȤȢȖȜțȔȪȜȆș� ȧ� ȥȧȢȫȔȖȔȅȧ� ȦȤȔȚșȡȜȩ�
ȞȔȣȔȪȜȦșȦȔ� ȡȢȖȢȗȤȔȘȅȜ� ȥȔ� ȞȢȡȨȜȗȧȤȔȪȜȆȢȠ� țȔȬȦȜȉșȡȢȗ� ȢȞȤȧȚșȅȔ�
ȣȢȦȤșȕȡȢ�Ȇș�ȣȤȜȥȦȧȣȜȦȜ�ȔȡȔȟȜțȔȠȔ�ȟȢȞȔȪȜȆȔ�ȞȢȆș�ȡȧȘș�Ȝ�ȢȗȤȔȡȜȫșȅȜȠȔ�
ȞȢȆȔ� ȡȔȟȔȚȧ�� ǕȡȔȟȢȗȔȡ� Ȇș� ȣȢȥȦȧȣȔȞ� Ȝ� ȧ� ȜțȕȢȤȧ� ȦȜȣȢȟȢȗȜȆș� ȥȦȔȠȕșȡȜȩ�
ȔȡȥȔȠȕȔȟȔ�ȣȤȜȟȔȗȢǸșȡș�ȥȧȥșȘȡȜȠ�ȦȤȔȘȜȪȜȢȡȔȟȡȜȠ�ȡȔȥșȃȜȠȔ��

� ǣȖȔȞȖș�ȥȦȧȘȜȆȥȞș�ȣȤșȘȤȔȘȅș�ȦȤșȕȔȟȢ�ȕȜ�ȘȔ�ȣȢȥȦȔȡȧ�ȡșțȔȢȕȜȟȔțȡȢ�
ȣȤȔȖȜȟȢ� ȧ� ȣȢȘȤȧȫȆȜȠȔ� ȥȖșȦȥȞș� ȣȤȜȤȢȘȡș� Ȝ� ȗȤȔȘȜȦșȃȥȞș� ȕȔȬȦȜȡș��
ǨȦȤȢȬșȡȢ� ȖȤșȠș� Ȝ� ȧȟȢȚșȡȔ� ȥȤșȘȥȦȖȔ� ȕȜȉș� ȖȜȬșȥȦȤȧȞȢ� ȡȔȘȢȞȡȔǸșȡȜ�
ȞȖȔȟȜȦșȦȢȠ�ȣȤȢȥȦȢȤȡȜȩ�Ȝ�ȟȜȞȢȖȡȜȩ�ȤșȬșȅȔ��ǤȢȥȦșȣșȡȢ��ȢȕȤȔȘȢȠ�ȕȤȢȆȡȜȩ�
ȣȢȆșȘȜȡȔȫȡȜȩ�ȟȢȞȔȪȜȆȔ��ȥȦȖȔȤȔȉș�ȥș�ȥȦȧȘȜȆȥȞȜ�ȞȔȦȔȟȢțȜ�ȥȔ�șȟșȞȦȤȢȡȥȞȜȠ�
ȤșȥȦȜȦȧȪȜȆȔȠȔ�Ȝ�ȔȡȜȠȔȪȜȆȔȠȔ�ȠȢȗȧȉȜȩ�ȡȢȖȢȗȤȔȘȅȜ�ȧ�ȤșȔȟȡȢȠ�ȣȤȢȥȦȢȤȧ��
ǘȤȔȨȜȞȔ�Ȝ�ȔȡȔȟȜȦȜȫȞȜ�ȣȢȘȔȪȜ�ȫȜȡȜȉș�ȣȢȧțȘȔȡș�ȣȢȘȟȢȗș�țȔ�ȜȥȦȤȔȚȜȖȔȅș�
ȟȢȞȔȪȜȆȔ� Ȝ� ȣȤȢȆșȞȦȢȖȔȅȔ� ȢȘ� ȣȤȢȗȤȔȠȥȞȢ�ȜȘșȆȡȜȩ� ȥȞȜȪȔ� ȘȢ� ȜțȖșȘȕșȡȜȩ�
ȡȔȪȤȦȔ��������



ǤǥǣǽǚǟǫǽǕ�ǘǚǢǚǥǕǠǢǣǘ�ǟǣǢǫǚǤǧǕ�ǤǥǣǡǚǧǕ���

ǟȤȢț�ȣȟȔȡȥȞȔ�ȘȢȞȧȠșȡȦȔ�ȠȢȤȔȆȧ�ȥș�ȜțȡȔȉȜ�ȡȢȖȔ�ȤșȬșȅȔ�țȔ�ȦȤȔȥș�
ȦȤȔȡțȜȦȡȜȩ� ȥȔȢȕȤȔȉȔȆȡȜȪȔ� ǧȢ� ȥș� ȣȢȥșȕȡȢ� ȢȘȡȢȥȜ� ȡȔ� ȜȘșȆȧ� ȠȢȥȦȔ� ȜțȡȔȘ�
ǗșȤȜȗȔ��ȠȔȗȜȥȦȤȔȟȧ�ȡȔ�ȣȔȘȜȡȔȠȔ�ǗȤȠȪȔ��ȧȡȧȦȤȔȬȅȜ�ȣȤȥȦșȡ�ȜțȡȔȘ�ǦȦȔȤȢȗȔ�
ȗȤȔȘȔ�Ȝ�ȖȤșȟȔ�ǭȞȧȤȘș��ȞȔȢ�Ȝ�ȘȤȧȗș�ȡȔȠșȤȔȖȔȡș�ȔȟȜ�ȡșȣȢȘȢȕȡș�țȔȩȖȔȦș�ȧ�
ȣȤȢȥȦȢȤȧ�țȔȬȦȜȉșȡȢȗ�ȥȖșȦȥȞȢȗ�ȡȔȥȟșǸȔ����
� ǢșȢȣȩȢȘȡȢ� Ȇș� ȘȔ� ȥș� ȡȔȥȟșǸșȡȔ�ȜȘșȆȔ� Ȣ�ȠȢȥȦȧ�ȡȔ� ȧȟȔțȧ�ȧ� ȥȖșȦȥȞȧ�
ȕȔȬȦȜȡȧ�ȦȤȔȆȡȢ�ȔȤȩȜȖȜȤȔ��ȞȔȢ�ȣȢȦșȡȪȜȆȔȟȡȔ�ȢȣȔȥȡȢȥȦ�ȞȢȆȔ�ȣȤșȦȜ�ȞȧȟȦȧȤȡȢȠ�
ȣșȆțȔȚȧ� ȥȖȢȆȜȠ�ȤȔȠȣȔȠȔ�� ȧȥșȪȜȠȔ�Ȝ� ȣȢȦȣȢȤȡȜȪȜȠȔ�ȣȢ� ȕȢȞȢȖȜȠȔ�ǗȤȠȪȔ��
ǕȟȦșȤȡȔȦȜȖȡȔ�ȖȔȤȜȆȔȡȦȔ�ȥȔ� �ȘȖȢȆȡȜȠ��ȦȧȡșȟȢȠ�ȞȢȘ�ǗșȤȜȗȔ��ȢȘȖȢȆȪȜȠȔ�țȔ�
ǟȢȦȢȤ�Ȝ�ȦȤȔȥȢȠ�ȞȤȢț�ǘȤȕȔȃ�ȣȤșȠȔ�ǖȧȘȖȜ�Ȝ�ȘȔȃș��ȤșȬȔȖȔȟȔ�ȕȜ�ȣȤȢȠșȦ�ȕșț��
ȡșȜțȕșȚȡȜȩ�ȩȔȖȔȤȜȆȔ�ȡȔ�ȞȧȟȦȧȤȡȢȠ�ȣșȆțȔȚȧ��
� ǖȤȢȘȢȖȜ�Ȝ�ȞȤȥȦȔȬȜ�ȦȤșȕȔ�ȘȔ�ȥș�ȥȜȘȤș�ȧ�ȕȔȥșȡȧ�ǗșȤȜȗȔ��ǡȔȠȧȦȥȞȜ�
ȣȟȢȖșȉȜ�ȩȢȦșȟȜ�ȡș�ȥȠșȆȧ�ȘȔ�țȔȟȔțș�ȧ�ȤȧȞȔȖȔȪ�ǟȢȦȢȤȔ��ǧȔȞȢ�ȕȜ�ȥș�ȜțȕșȗȟȜ���
ȠȢȗȧȉȜ�ȕȜȢȟȢȬȞȜ�ȣȢȤșȠșȉȔȆȜ�ȧ�ȔȞȖȔȦȢȤȜȆȧȠȧ�ȠȔȟș�ȘȧȕȜȡș����
� ǥȔȥȦȧȉȜȠ�ȦșȬȞȢȉȔȠȔ��ȧ�ȢȕȔȖȃȔȅȧ�ȣȤȢȠșȦȔ��ȦȤșȕȔ�ȥș�ȥȧȣȤȢȦȥȦȔȖȜȦȜ��
ȠșȤȔȠȔ� ȞȢȆș� ȥȧ�ȨȧȡȞȪȜȢȡȔȟȡȢ� ȤȔȘȜȞȔȟȡș� Ȕ� ȜȥȦȢȖȤșȠșȡȢ� ȢȕțȜȤȡș� ȣȤșȠȔ�
ȣȤȜȤȢȘȡȢȠ�Ȝ�ȞȧȟȦȧȤȡȢȠ�ȡȔȥȟșǸȧ��ǢȔ�ȢȕȢȘȜȠȔ�ȞȢȦȢȤȥȞȢȗ�ȤȧȞȔȖȪȔ�ǖȢȞș��
ȣȤșȠȔ� ȥȦȔȤȢȠ� ȗȤȔȘȧ� Ȝ� ȧ� ǗșȤȜȗȔȠȔ� ȣȢȦȤșȕȡȢ� Ȇș� Ȝ� ȠȢȗȧȉș� ȧȥȣȢȥȦȔȖȜȦȜ�
ȦșȤȠȜȡȔȟș� țȔ� ȖȔțȘȧȬȡȜ�� ȞȢȣȡșȡȜ� Ȝ� ȠȢȤȥȞȜ� ȥȔȢȕȤȔȉȔȆ�� Ǩ� ȅȜȠȔ� ȕȜ� ȥș�
ȣȤȜȘȢȬȟȜ� ȣȧȦȡȜȪȜ�� ȣȢȥșȦȜȢȪȜ� Ȝ� ȦȧȤȜȥȦȧ� ȣȤșȞȤȪȔȖȔȟȜ� ȧ� ȠȜȡȜȕȧȥș� ȜȟȜ�
ȣȟȢȖȜȟȔ� ȞȢȆȔ� ȕȜ� Ȝȩ� ȣȤșȖȢțȜȟȔ� ȘȢ� ȜțȔȕȤȔȡȜȩ� ȢȘȤșȘȜȬȦȔ��ǤȤȜȖȔȦȡȔ� ȞȢȟȔ�
ȘȤȚȔȟȔ�ȕȜ��ȥș�ȡȔ�ȫȧȖȔȡȜȠ�ȣȔȤȞȜȤȔȟȜȬȦȜȠȔ�ȜȟȜ�ȧ�ȗȔȤȔȚȔȠȔ��ȧț�ȣȢȦȤșȕȡș�
ȦșȩȡȜȫȞș�ȞȢȡȦȤȢȟș�Ȝ�ȥșȤȖȜȥ��ǧȢȞȢȠ�ȕȢȤȔȖȞȔ�ȧ�ǟȢȦȢȤȧ�Ȝ�ȢȕȜȟȔȥȞȔ�ǖȢȞș�
ȡȔ� ȤȔȥȣȢȟȔȗȔȅȧ� ȗȢȥȦȜȆȧ� ȥȦȔȆȔȟȔ� ȕȜ� ȦȤȔȡȥȣȢȤȦȡȔ� ȥȤșȘȥȦȖȔ� ȦȧȤȜȥȦȜȫȞȜȩ�



ȕȜȤȢȔ��ȩȢȦșȟȔ��ȖȢțȜȟȔ�ȞȢȠȧȡȔȟȡȢȗ�ȣȔȤȞȔ�Ȝ�ȘȢȠȔȉȜȡȔ�ȞȢȘ�ȞȢȆȜȩ�ȕȜ�ȦȧȤȜȥȦȜ�
ȢȘȥșȟȜ��ǢȔȖșȘșȡȜȠ�ȠșȤȔȠȔ�țȡȔȫȔȆȡȢ�ȉș�ȥș�ȤȔȥȦșȤșȦȜȦȜ�ȢȕȔȟȡȔ�ȣȤȢȠșȦȡȜȪȔ�
ȢȞȢ�ȞȢȦȢȤȥȞȢ��ȤȜȥȔȡȥȞȢȗ�țȔȟȜȖȔ�������
� Ǩ� țȢȡȔȠȔ� ȦșȤȠȜȡȔȟȔ�� ȢȘȗȢȖȔȤȔȆȧȉȜ� ȣȤȢȥȦȢȤȜ� Ȝ� țȗȤȔȘș�� ȦȤșȕȔ� ȘȔ�
ȕȧȘȧ�ȡȔȠșȅșȡȜ�țȔ�ȥȞȟȔȘȜȬȦșȅș�Ȝ�ȘȜȥȦȤȜȕȧȪȜȆȧ�țȔȟȜȩȔ�ȤȔțȡȢȖȤȥȡș�ȤȢȕș��
ȩȤȔȡș�� ȢȣȤșȠș�� ȗȤȔǸșȖȜȡȥȞȜȩ� ȠȔȦșȤȜȆȔȟȔ� Ȝ� ȘȤȧȗȢȗ�� ǤȢȥșȕȡȔ� ȦșȤșȦȡȔ�
ȣȟȢȖȜȟȔ�ȤȔțȡȢȥȜȉș�ȡȔȤȧȐȕș�ȘȢ�ȠșȥȡȜȩ�ȣȤȜȥȦȔȡȔ��

ǤȢȠșȡȧȦȜȠ�Ȝ�ȥȟȜȫȡȜȠ�ȠșȤȔȠȔ�ȣȤȢȥȦȢȤ�ȥȖșȦȥȞȢȗ�ȡȔȥȟșǸȔ�ȣȢȥȦȔȆȔȢ�
ȕȜ�ȣșȬȔȫȞȔ�țȢȡȔ�

ǠǣǟǕǠǢǕ�ǤǠǣǗǝǙǖǕ�Ǩ�ǕǟǗǕǧǣǥǝǽǨǡǨ�ǖǣǟǚ��

� Ǩ�ȔȡȔȟȜțȜ�ȤȔțȠȜȬȃȔȅȔ�ȞȔȞȢ�ȤșȬȔȖȔȦȜ�ȤȔȥȦȧȉș�ȣȤȢȕȟșȠș�ȥȔȢȕȤȔȉȔȆȔ��
ȣȢȥșȕȡȢ� Ȣȡș� ȧ� ȆșȞȧ� ȦȧȤȜȥȦȜȫȞș� ȥșțȢȡș�� ȡȔȆȖȜȬș� ȜțȡșȡȔǸȧȆș� ȥȔțȡȔȅș� ȘȔ� ȥȧ�
ȢȡȜ� ȞȢȆȜ� ȥȧ� ȔȡȗȔȚȢȖȔȡȜ� ȘȔ� Ȝȩ� ȣȤșȖȟȔȘȔȆȧ�� ȥȠșȦȡȧȟȜ� ȥȔ� ȧȠȔ� ȡȔȆȖȜȦȔȟȡȜȆȧ�
ȢȘȤșȘȡȜȪȧ�ǟȢȦȢȤȔ�� ȘȔ� Ȇș�Ȣȡ�ȡȔȥȦȔȆȔȢ�Ȝ� � � ȥȦȢȟșȉȜȠȔ�ȦȤȔȆȔȢ�ȞȔȢ�ȣȤȜȠȢȤȥȞȜ�
ȗȤȔȘ�ȣȢ�ȥȖȢȆȢȆ�ȟȢȞȔȪȜȆȜ��ȥȣȢȆȡȜȠ��ȨȧȡȞȪȜȆȔȠȔ�ȜțȠșǸȧ�ȞȢȣȡȔ�Ȝ�ȠȢȤȔ��ȖșțȔȠȔ�
ȥȔ� ȘȔȟșȞȜȠ� ȣȤșȞȢȠȢȤȥȞȜȠ� ȞȤȔȆșȖȜȠȔ� Ȝ� ȞȧȟȦȧȤȔȠȔ�� ǢȔȥȧȣȤȢȦ� � ȡșȖșȟȜȞȜȠ�
ȘȜȠșȡțȜȆȔȠȔ�Ȝ�ȠȢȉȜȠȔ��ȦȢ�Ƞȧ�Ȇș�ȥȦȖȢȤȜȟȢ�țȡȔȫȔȆ�ȧ�ȥȖșȦȧ�ȞȔȢ�ȣȢȠȢȤȥȞș�ȞȢȠȧȡș�
Ȝ�ȠȔȤȞȔȪȜȆș�ȡȔ�ȠȔȣȜ�ȥȖșȦȥȞȢȗ�ȣȤȜȤȢȘȡȢȗ�Ȝ�ȞȧȟȦȧȤȡȢȗ�ȡȔȥȟșǸȔ������



� ǗȔȥȞȤȥȔȖȔȅș� ȤșȗȜȢȡȔȟȡș� ȡȔȖȜȗȔȪȜȆș� ȧ� ȔȞȖȔȦȢȤȜȆȧȠȧ� ǟȢȦȢȤȔ� Ȝ�
ȪșȟȢȖȜȦș�ǖȢȞș�ȔȞȦȜȖȜȤȔȉș�țȔȠȤȟș�ȢȗȤȢȠȡș�ȣȢȦșȡȪȜȆȔȟș�ȧȡȧȦȤȔȬȅșȗ�ȠȢȤȔ�
ȞȔȢ�ȣȤȜȤȢȘȡș�ȞȢȣȫș�ȜțȠșǸȧ�ȢȕȔȟȡȜȩ�ȡȔȥșȢȕȜȡȔ��ȥȞȤȔȦȜȉș�ȤȧȦș�Ȝ�ȬȦșȘșȉș�
ȤȔȥȣȢȟȢȚȜȖȢ�ȖȤșȠș�țȔ�ȤȔȘ�Ȝ�ȢȘȠȢȤ�
� ǨȥȣȢȥȦȔȖȜȉș� ȥș� ȣȜȤȢȘȡȜ� ȣȤȜȥȦȧȣ� ȥȔ� ȠȢȤȔ�� Ȕ� ȡș� ȖȜȬș� ȥȔ� ȣȧȦȔ�
ȧ�țȔȟșǸȧ��ǤȟȢȖȜȘȕȢȠ�ȘȧȚ�ȢȕȔȟȔ�ȥȩȖȔȦȔȉș�ȥș�ȗșȡșțș�ȠșȥȦȔ�Ȝ�ȘȢȚȜȖșȦȜ�
ȣȔȡȢȤȔȠș� ȡȔȥșȢȕȜȡȔ� ȣșȆțȔȚȡȢȗ� ȢȞȤȧȚșȅȔ�� ǗȢǸșȡș� ȦȧȤș� ȧȞȃȧȫȜȖȔȉș�
ȢȕȜȟȔȥȞș� ȥȣȢȠșȡȜȞȔ� ȞȧȟȦȧȤș�� ȠȧțșȆș�� ȗȔȟșȤȜȆș� ȥȔ� ȣȔȧțȔȠȔ� țȔ� ȢȘȠȢȤ� Ȝ�
ȢȞȤșȣȃșȅș�ȧ�ȘȢȠȔȉȜȠ�ȗȢȥȦȜȢȡȜȪȔȠȔ���
� ǤȤșȢȥȦȔȟș�ȦȤȔȘȜȪȜȢȡȔȟȡș�ȠȔȡȘȤȔȉș�Ȝ�ȠȢȟȔ�ȦȤșȕȔ�ȢȕȡȢȖȜȦȜ��Ȕ�ȡȢȖș�
ȗȤȔȘȜȦȜ�ȡȔ�ȣȢȗȢȘȡȜȠ�ȣȢțȜȪȜȆȔȠȔ�ȘȧȚ�ȢȕȔȟș�țȔȟȜȖȔ���

ǤǥǣǘǥǚǦǝǽǕ�ǟǨǠǧǨǥǢǣǘ�ǧǨǥǝǜǡǕ��

ǢȔȥȧȣȤȢȦ�ȠȔȥȢȖȡȢȠ�ȜȜȡȘȧȥȦȤȆȥȞȢȠ�ȦȧȤȜțȠȧ��ǟȢȦȢȤ�ȥȔȘȤȚȜ�Ȝ�ȡȧȘȜ��
ȣșȆțȔȚ�Ȝ�ȞȧȟȦȧȤȡȢ�ȣȤșȘȔȅș�ȢȡȜȠȔ�ȞȢȆȜ�ȦȢ�ȤȔțȧȠșȆȧ�Ȝ�ȦȤȔȚș�ȞȔȢ�ȥȖȢȆ�ȜțȕȢȤ�
Ȝ�ȚȜȖȢȦȡȧ�ȣȢȦȤșȕȧ�

ǨȠșȥȦȢ� ȥȠșȬȦȔȆȔ� ȧ� ȞȔȣȔȪȜȦșȦȡȜȠ� ȩȢȦșȟȜȠȔ� ȦȧȤȜȥȦȜȠȔ� ȉș� ȕȜȦȜ�
ȡȔ� ȤȔȥȣȢȟȔȗȔȅȧ� ȖȜȟș� ȥȔ� ȔȣȔȤȦȠȔȡȜȠȔ� ȢȞȤȧȚșȡș� ȖȤȦȢȖȜȠȔ� ȠșȘȜȦșȤȔȡȥȞș�
ȨȟȢȤș��ȔȗȤȧȠȔ��ȟȢțș�Ȝ�ȘȤșȖȡȜȩ�ȠȔȥȟȜȅȔȞȔ��Ǩ�ȣȔȡȥȜȢȡȥȞș�ȔȤȔȡȚȠȔȡș�ȕȜȉș�
ȧȞȃȧȫșȡȜ�ȠȔȟȜ�ȤșȥȦȢȤȔȡȜ�ȥȔ�ȣȢȡȧȘȢȠ�ȟȢȞȔȟȡȜȩ�ȥȣșȪȜȆȔȟȜȦșȦȔ�

ǕȡȗȔȚȢȖȔȅșȠ�ȣȢȤȢȘȜȪȔ�ȘȢȠȔȉȜȡȔ�Ȝ�ȧț�ȧȫșȬȉș�ȥȧȥșȘȔ�ȣȢȞȤșȦȔȉș�ȥș�
ȔȘȔȣȦȔȪȜȆș�ȣȢȥȦȢȆșȉȜȩ�țȗȤȔȘȔ��

ǙȢȠȔȉȜ�²�ȞȧȉȡȜ�ȦȧȤȜțȔȠ�ȣȢȥȦȔȉș� ȥȦȔȟȡȔ�ȜȟȜ�ȥșțȢȡȥȞȔ� ȔȞȦȜȖȡȢȥȦ��
ȞȢȆȔ�ȉș�ȥȦȖȔȤȔȦȜ�ȣȤȜȩȢȘș�țȔ�ȘȢȠȜȪȜȟȡȢ�ȥȦȔȡȢȖȡȜȬȦȖȢ�Ȝ�ȟȢȞȔȟȡș�țȔȆșȘȡȜȪș�
ȧȠșȥȦȢ�țȔ�ȘȔȟșȞș�ȣȤșȘȧțșȦȡȜȞș���
� ǦȦȤȔȦșȗȜȆȔ�ȤȔțȖȢȆȔ�ȦȧȤȜȥȦȜȫȞș�ȣȢȡȧȘș�ȦșȠșȃȜȉș�ȥș�ȡȔ�ȣȢȥȦȧȣȡȢȥȦȜ�
ȔȞȪȜȆȔ�� ǢȔȆȣȤș� ȉș� ȥș� ȠȢȕȜȟȜȥȔȦȜ� ȤȔȥȣȢȟȢȚȜȖș� ȟȢȞȔȪȜȆș� Ȝ� ȣȢȥȦȢȆșȉș�
ȣȢȤȢȘȜȫȡș�țȗȤȔȘș�ȧț�ȣȤșȘȧțȜȠȔȅș�ȤȔȘȢȖȔ�ȣȢȦȤșȕȡȜȩ�țȔ�ȠȢȗȧȉȧ�ȞȔȦșȗȢȤȜțȔȪȜȆȧ�
ȥȠșȬȦȔȆȡȜȩ�ȣȤȢȥȦȢȤȔ��ǤȤȢȗȤȔȠ�ȧȤșǸșȅȔ�ȢȕȔȖșțȡȢ�ȉș�ȢȕȧȩȖȔȦȔȦȜ�ȢȞȧȉȡȜȪș��
ȖȤȦȢȖș�Ȝ�ȣȤȜȥȦȧȣș�ȢȕȟȜȚȅȜȠ�ȣȟȔȚȔȠȔ�ȞȢȆȜ�ȥș�ȧȞȟȔȣȔȆȧ�ȧ�ȣȢȡȧȘș�
� ǟȢȢȣșȤȔȪȜȆȔ�ȠșȬȦȔȡȔ�ȤșȬȔȖȔȉș�ȣȜȦȔȅȔ�ȥȠșȬȦȔȆȔ��ȜȥȩȤȔȡș��ȣȤșȖȢțȔ�
Ȝ� ȖȢǸșȅȔ� ȗȢȥȦȜȆȧ�� ǭȜȤșȅș� ȣȢȥȟȔ� Ȝ� ȘȢȕȜȦȜ� ȢȕșțȕșǸȜȖȔȉș� ȥȧȕȖșȡȪȜȆș� Ȝ�
ȞȤșȘȜȦș� ȣȤșȞȢ� ȞȢȡȞȧȤȥȔ��ǗȜȬȔȞ� ȣȤȜȩȢȘȔ� ȥȟȜȖȔȉș� ȥș� ȧ� ȟȢȞȔȟȡș� ȕȧȐșȦș� Ȝ�
ȞȢȤȜȥȦȜȦȜ�țȔ�ȤȔțȖȢȆ�ȜȡȨȤȔȥȦȤȧȞȦȧȤș�ȣȢȦȤșȕȡș�ȦȧȤȜțȠȧ���

ǤǥǝǤǥǚǡǕ�ǥǚǘǝǣǢǕǠǢǝǪ�ǤǠǕǢǣǗǕ�ǖǣǟǚ��

ǤȤȜȥȦȧȣ�ȜțȤȔȘȜ�ȤșȗȜȢȡȔȟȡȜȩ�ȣȟȔȡȢȖȔ�ȣȢȟȔțȜȉș�ȢȘ�ȣȢȖșțȜȖȔȅȔ�ȘȖȔ�
ȣȔȤȔȠșȦȤȔ��ȣȤȜȤȢȘȡȢ�ȜȥȦȢȤȜȆȥȞș�ȪșȟȢȖȜȦȢȥȦȜ�țȔȟȜȖȔ�Ȝ�ȔȘȠȜȡȜȥȦȦȤȔȦȜȖȡș�
ȣȢȘșȃșȡȢȥȦȜ�ȡȔ�ȦȤȜ�ȢȣȬȦȜȡș�



� Ǩ�ȘȧȗȢȤȢȫȡș�ȣȤȢȗȤȔȠș�ȉș�ȕȜȦȜ�ȧȞȃȧȫșȡȔ�ȣȜȦȔȅȔ�ȞȢȆȔ�ȥș�ȠȢȤȔȆȧ�
ȤșȬȔȖȔȦȜ�ȡȔ�ȕȔțȜ�ȧȥȔȗȟȔȬșȅȔ�ȞȢȡȪșȣȔȦȔ��ȗȟȢȕȔȟȡȢȗ�țȢȡȜȤȔȅȔ�ȨȧȡȞȪȜȆȔ��
ȠȔȗȜȥȦȤȔȟȡȢȗ� ȣȧȦȡȢȗ� ȣȤȢȠșȦȔ�� țȘȤȧȚșȡș� ȦȧȤȜȥȦȜȫȞș� ȣȢȡȧȘș�� ȤȔțȠșȡș�
ȥȦșȫșȡȜȩ�ȢȣșȤȔȦȜȖȡȜȩ�ȜȥȞȧȥȦȔȖȔ��������� �

ǥǚǘǝǣǢǕǠǢǝ�ǜǕǗǣǙ�Ǩ�ǟǣǧǣǥǨ�

� ǙșȟȢȖȔȉș� Ȝ� ȡȔȘȔȃș� ȞȔȢ� ȥȦȢȚșȤ� ȥȔȤȔȘȅș� ȧ� țȔȬȦȜȦȜ� ȡȔȥȟșǸȔ�
ȜțȠșǸȧ�ȘȢȠȔȉȜȩ�ȧȥȦȔȡȢȖȔ�Ȝ�ȞȔȢ�ȣȢȥȤșȘȡȜȞ�ȧ�ȞȢȡȦȔȞȦȜȠȔ�ȥȔ�ȜȡȢȥȦȤȔȡȜȠ�
ȜȡȥȦȜȦȧȪȜȆȔȠȔ�Ȝ�ȠșǸȧȡȔȤȢȘȡȜȠ�ȦșȟȜȠȔ��ǨȡșȥȞȢ��ǝȞȢȠȢȥ��ǝȞȤȢȠ��ǦȔȖșȦ�
ǚȖȤȢȣș�
� ȄșȗȢȖȔ�ȨȢȤȠȔȪȜȆȔ�Ȝ�ȤȔȥȣȢȟȢȚȜȖȔ�ȥȤșȘȥȦȖȔ�ȠȢȤȔȆȧ�ȕȜȦȜ�ȤȔțȖȜȆȔȡȜ�
ȧ�ȥȤȔțȠșȤȜ�ȥȔ�ȣȤȢȬȜȤșȡȢȠ�ȦșȤȜȦȢȤȜȆȢȠ�Ȝ�ȣȢȖșȉșȡȜȠ�ȢȕȜȠȢȠ�ȢȕȔȖșțȔ�Ȝ�
țȔȘȔȦȔȞȔ���
� ǦȦȔȟȡȜ�ȡȔȧȫȡȜ�Ȝ�ȥȦȤȧȫȡȜ�ȥȔȤȔȘȡȜȪȜ�ȦȤșȕȔ�ȘȔ�ȕȧȘȧ�ȧȣȧȉȜȖȔȡȜ�ȧ�
ȠșǸȧȡȔȤȢȘȡș�ȥȦȧȘȜȆȥȞș�ȪșȡȦȤș�ȤȔȘȜ�ȥȣșȪȜȆȔȟȜțȔȪȜȆȔ�ȧ�ȢȕȟȔȥȦȜ�țȔȬȦȜȦș�Ȝ�
ȤșȖȜȦȔȟȜțȔȪȜȆș�ȥȖșȦȥȞȢȗ�ȞȧȟȦȧȤȡȢȗ�ȡȔȥȟșǸȔ��� ����
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ǗȜȬșȗȢȘȜȬȅȔ�ȣȤȜȣȤșȠȔ�ȣȟȔȡȥȞȜȩ�ȘȢȞȧȠșȡȔȦȔ�țȔ�ȥȖșȦȥȞȢ�ȡȔȥȟșǸș�
ǟȢȦȢȤȔ�ȢȦȞȤȜȟȔ�Ȇș�ȥȧȣȤȢȦȥȦȔȖȃșȡȢȥȦ�ȣȢȟȔțȜȬȦȔ�ȔȡȗȔȚȢȖȔȡȜȩ��ȧȫșȥȡȜȞȔ�
Ȝ� ȡȔȘȟșȚȡȜȩ� ȜȡȥȦȜȦȧȪȜȆȔ� ȡȔ� ȟȢȞȔȟȡȢȠ�� ȡȔȪȜȢȡȔȟȡȢȠ� Ȝ� ȠșǸȧȡȔȤȢȘȡȢȠ�
ȣȟȔȡȧ��

ǢșȞș�ȤȔțȟȜȞș�ȥȧ�ȞȢȡȨȟȜȞȦȡș��ȢȥȢȕȜȦȢ�ȧ�ȣȤȢȕȟșȠȔȦȜȪȜ�ȣȤȢȠșȦȔ�
ȧ� țȔȬȦȜȉșȡȢȆ� țȢȡȜ� ȥȔ� ȖșȟȜȞȜȠ�ȣȢȦȤșȕȔȠȔ�� ȣȤȢȥȦȢȤȡȜȠ�ȢȗȤȔȡȜȫșȅȜȠȔ�Ȝ�
ȥȦȤȢȗȜȠ�ȠșȤȔȠȔ�țȔȬȦȜȦș�ȞȧȟȦȧȤȡȢȗ�ȣșȆțȔȚȔ��
� ǖȤȜȚȃȜȖȢ� ȜȬȫȜȦȔȖȔȅș� ȥȟȢȆșȖȜȦȢȗ� ȦșȞȥȦȔ� ȡȔȪȤȦȔ� ǡșȡȔȐȠșȡȦ�
ȣȟȔȡȔ�Ȝț�������ȗȢȘȜȡș�ȣȢȦȖȤǸȧȆș�ȧȠșȬȡȢȥȦ�ȢȕȤȔǸȜȖȔȫȔ�ȧ�ȥȞȟȔȣȔȅȧ�ȖȤȟȢ�
ȞȢȠȣȟșȞȥȡȢȗ�ȘȢȞȧȠșȡȦȔ��ǨȣȤȞȢȥ�ȦȢȠș��ȢȥȦȔȟȔ�ȥȧ�ȢȦȖȢȤșȡȔ�ȡșȞȔ�ȥȦȤȔȦșȬȞȔ�
ȢȣȤșȘșȃșȅȔ�ȧ�ȜțȕȢȤȧ�ȘȧȗȢȤȢȫȡȜȩ�ȣȢȘȧȩȖȔȦȔ��ȣȢȥșȕȡȢ�ȤșȚȜȠȔ�ȥȔȢȕȤȔȉȔȆȔ�
ȧ�țȔȬȦȜȉșȡȢȆ�țȢȡȜ��
� ǪȤȢȡȢȟȢȗȜȆȔ�ȘȢȗȔǸȔȅȔ�ȧȞȔțȧȆș�ȘȔ�ȥȧ�șȞȥȣșȤȦȜ�ǝȞȢȠȢȥȔ�ȔȡȗȔȚȢȖȔȡȜ�
ȢȘ�ȥȦȤȔȡș�ǨȡșȥȞȢȔ�ȣȢȘȤȚȔȟȜ�ȜȘșȆș�Ȝ�ȣȤșȘȟȢȗș�ǥșȗȜȢȡȔȟȡȢȗ�țȔȖȢȘȔ��

��ȧȖȢǸșȅș�ȟȢȞȔȟȡș�ȡȔȖȜȗȔȪȜȆș�ȧ�ȕȔȥșȡȧ�ǖȢȞș�
��ȣȤșȘȡȢȥȦȜ�ȦȧȡșȟȔ�ȧ�ȣȢȤșǸșȅȧ�ȥȔ�ȠȢȥȦȢȠ�ȜțȡȔȘ�ǗșȤȜȗȔ�ȞȢȆȜ�ȕȜ�

ȥȖȢȆȜȠ�ȞȜȟȢȠșȦȥȤȥȞȜȠ�ȣȤȜȥȦȧȣȡȜȠ�ȤȔȠȣȔȠȔ�ȘșȖȔȥȦȜȤȔȢ�ȞȧȟȦȧȤȡȜ�ȣșȆțȔȚ��
��ȥȦȢȤȡȜȤȔȅș�ȟȢȞȔȪȜȆȔ�țȔ�ȩȢȦșȟȥȞș�ȡȢȖȢȗȤȔȘȅș�ȡȔ�ȢȕȔȟȜ�Ȝ�ȘȤȧȗȢ��

� ǦȖȢȆșȖȤȥȡȜ� ȢȣȢȤȦȧȡȜțȔȠ� ȜȥȣȤșȫȜȢ� ȥș� ȣȤșȘ� ȆȔȥȡȜȠ� ȥȦȔȖȢȖȜȠȔ�
ȢȣȧȡȢȠȢȉșȡȜȩ� ȠșǸȧȡȔȤȢȘȡȜȩ� șȞȥȣșȤȔȦȔ� �ǽȢȞȜȟșȦȢ�� ǟȤȥȦșȖ� Ȝ� ȘȤȧȗȜ��



ȞȢȆȜ� ȥȧ� ȕȜȟȜ� ȣȤșȘȢȫșȡȜ� ǝțȖȤȬȡȢȠ� ȞȢȠȜȦșȦȧ� țȔ� ȥȖșȦȥȞȢ� ȡȔȥȟșǸș� ȤȔȘȜ�
ȖșȤȜȨȜȞȔȪȜȆș�Ȝ�ȧȥȖȔȆȔȅȔ��
� ǢȔȥȧȣȤȢȦ� ȦȢȠș�� ȔȡȗȔȚȢȖȔȡȜ� ȦȜȠ� ȣȟȔȡșȤȔ�� ȧȥȠșȤȔȖȔȡ� ȡȔȟȢțȜȠȔ�
ȡȔȘȟșȚȡș�ȔȘȠȜȡȜȥȦȤȔȪȜȆș��ȣȟȔȥȜȤȔȢ�Ȇș�ȦȤȔȥȧ�ȢȕȜȟȔțȡȜȪș�ȧ�ȡȔȆȧȚșȠ�ȆșțȗȤȧ�
ȞȢȦȢȤȥȞȢȗ�țȔȟȜȖȔ��ǝȥȦȜ�ȠȔȡȜȤ�ȖȜǸșȡ�Ȇș�Ȝ�ȧ�ȡșȞȜȠ�ȥȧȥșȘȡȜȠ�ȗȤȔȘȢȖȜȠȔ��ȥ�
ȦȢȠ�ȤȔțȟȜȞȢȠ�ȬȦȢ�Ȇș�ǟȢȦȢȤ�ȧȞȃȧȫșȡ�Ȝ�ȡȔ�ǠȜȥȦȧ�ȥȖșȦȥȞȢȗ�ȡȔȥȟșǸȔ��
� ǦȦȔȖȃȔȅșȠ� ǢȔȪȤȦȔ� ȡȔ� ȆȔȖȡȜ� ȧȖȜȘ� ȥȦȖȢȤșȡȔ� Ȇș� ȠȢȗȧȉȡȢȥȦ� ȘȔ� ȥș�
țȔȦȤȔȚș��ȣȤȜȩȖȔȦș�Ȝ�ȣȤȜȠșȡș�ȥȦȔȖȢȖȜ�ȠșǸȧȡȔȤȢȘȡș�țȔȆșȘȡȜȪș�ȞȢȆȜ�ȉș�ȕȜȦȜ�
ȧȞȃȧȫșȡȜ�ȧ�ǡșȡȔȐȠșȡȦ�ȣȟȔȡ�ǟȢȦȢȤȔ���
� ǣȖȘș� ȢȕȆȔȖȃșȡȜ� ȦșȞȥȦ� ȕȜȢ� Ȇș� ȘȢȥȦȔȖȃșȡ� ǥșȗȜȢȡȔȟȡȢȠ� țȔȖȢȘȧ� țȔ�
țȔȬȦȜȦȧ� ȥȣȢȠșȡȜȞȔ� ȞȧȟȦȧȤș� ȧ� ǟȢȦȢȤȧ�� ȞȢȆȜ� Ȇș� ȣȢȦȢȠ�� ȣȤșȠȔ� ȜțȠșȡȔȠȔ�
țȔȞȢȡȔ�� ȜțȗȧȕȜȢ� ȡȔȘȟșȚȡȢȥȦ� ȡȔȘ� ȣȤȢȥȦȢȤȢȠ� ȥȖșȦȥȞȢȗ� ȡȔȥȟșǸȔ� ȣȢȘ�
ȣȔȦȤȢȡȔȦȢȠ�ǨȡșȥȞȢȔ��ǤȢȥȟșȘȜȪș�ȦȔȞȖȢȗ�ȫȜȡȔ�ȢȪșȅșȡș�ȥȧ�ȡȔ�����ȥșȘȡȜȪȜ�
ǟȢȠȜȦșȦȔ� ȥȖșȦȥȞș� ȕȔȬȦȜȡș� �ǦȔȡȞȦ� ǤșȦșȤȕȧȤȗ�� ���� Ȇȧȡ� ²� ��� Ȇȧȟ� �������
ȥȟșȘșȉȜȠ�țȔȞȃȧȫȪȜȠȔ�������
� ���´� ȣȤȢȆșȞȔȦ� țȔȢȕȜȟȔțȡȜȪș� ȞȔȞȔȖ� Ȇș� ȦȤșȡȧȦȡȢ� ȧ� ȣȟȔȡȧ� ȡȜȆș�
ȣȤȜȩȖȔȦȃȜȖ�Ȝ�ȘȔ�Ȇș�ȧ�ȦȢȠ�ȥȠȜȥȟȧ�ǨǢǚǦǟǣ�ȆȔȥȔȡ��ȞȔȞȢ�Ȇș�Ȝ�ȨȢȤȠȧȟȜȥȔȡȢ�
ǢȔȪȤȦȢȠ�ȢȘȟȧȞș�ǧȔȞȢǸș�ȦȤȔȚȜ�ȢȘ�ǙȤȚȔȖș�ȫȟȔȡȜȪș��ȧ�ȥȖȜȆșȦȟȧ�ȡșȗȔȦȜȖȡȢȗ�
ȧȦȜȪȔȆȔ�ȡȔ�ǝțȧțșȦȡȧ�ȧȡȜȖșȤțȔȟȡȧ�ȖȤȜȆșȘȡȢȥȦ�ȜȘșȡȦȜȨȜȞȢȖȔȡȢȗ�ȧ�ǦȦȧȘȜȆȜ�
ȖȜțȧșȟȡȢȗ� ȧȦȜȪȔȆȔ�� ȘȔ� ȡȔȣȧȥȦȜ� ȜȘșȆȧ� ȠȢȥȦȔ� ȡȔ� ǗșȤȜȗȔȠȔ�� ȘȔ� ȜȥȦȤȔȚȜ�
ȔȟȦșȤȡȔȦȜȖȡș�ȡȔȫȜȡș�țȔ�ȣȢȖșțȜȖȔȅș�țȔȟȜȖȔ��ȞȔȢ�ȬȦȢ�Ȇș�Ȧȧȡșȟ��ȘȔ�ȣȢȕȢȃȬȔ�
ȦȤȔȆșȞȦȡȜ�ȥȔȢȕȤȔȉȔȆ��Ȝ�ȘȔ�țȔȧȥȦȔȖȜ�ȤȔȘ�ȡȔ�țȔȢȕȜȟȔțȡȜȪȜ�ȢȞȢ�țȔȟȜȖȔ�µ
� ���´� ǢȔ� țȔȩȦȆșȖ� ȪȤȡȢȗȢȤȥȞș� ȥȦȤȔȡș� ȘȔ� ȕȧȘș� ȧȕȟȔȚșȡ� ȦșȞȥȦ�
ȢȘȟȧȞș�� ȞȔȞȢ� ȕȜ� ȥș� ȘȢȬȟȢ� ȘȢ� ȦȤȔȆȡȢȗ� ȤȆșȬșȅȔ� ȣȜȦȔȅȔ� ȥȔȢȕȤȔȉȔȆȔ�� ȧț�
ȢȕȔȖșțȧ�ǫȤȡș� ǘȢȤș� ȘȔ� ȣȢȡȢȖȢ� ȤȔțȠȢȦȤȜ� ȣȤȢȆșȞȔȦ� ȧ� ȕȟȜȥȞȢȆ� ȥȔȤȔȘȅȜ� ȥȔ�
șȞȥȣșȤȦȜȠȔ�ȥȔȖȆșȦȢȘȔȖȡȜȩ�ȦȜȆșȟȔ�ǨǢǚǦǟǣ�ȧ�ȡȔȤșȘȡȢȠ�ȣșȤȜȢȘȧ�� ȘȢȬȟȢ�
ȥș� ȘȢ�ȞȢȠȣȤȢȠȜȥȔ�ȘȔ� Ȇș�ȠȢȗȧȉș�ȡȔȣȤȔȖȜȦȜ�ȢȘȤșǸșȡș�ȜțȠȆșȡș�Ȝ� ȘȢȣȧȡȧȦȜ�
ǢȔȪȤȦ�ȢȘȟȧȞș�ǟȢȠȜȦșȦȔ�ȧ�ȥȠȜȥȟȧ�ȘȔȖȔȅȔ�ȣȤȢȥȦȢȤȔ�ǗȟȔȘȜ�ǫȤȡș�ǘȢȤș�ȘȔ�
ȥș�ȧ�ȥȔȤȔȘȅȜ�ȥ�ǨǢǚǦǟǣ�ȜțȡȔȘȆș�ȤȆșȬșȅș�ȞȢȆș�ȡșȉș�ȡȔȤȧȬȜȦȜ�ǝțȧțșȦȡȧ�
ȧȡȜȖșȤțȔȟȡȧ�ȖȤȜȆșȘȡȢȥȦ�ǟȢȦȢȤȔ�Ȝ�ȘȢȖșȥȦȜ�ȘȢ�ȅșȗȢȖȢȗ�ȖȤȔȉȔȅȔ�ȡȔ�ȟȜȥȦȧ�
ȥȖȆșȦȥȞș�ȕȔȬȦȜȡș�ȧ�ȢȣȔȥȡȢȥȦȜ�ȜȟȜ��ȧ�ȞȤȔȆȅșȠ��ȘȢ�ȗȧȕȜȦȞȔ�ȥȦȔȦȧȥȔ�ȘȢȕȤȔ�
ȥȖȆșȦȥȞș�ȕȔȬȦȜȡș�´�
� ǢȔȖșȘșȡȜ�țȔȞȃȧȫȪȜ�ǡșǸȧȡȔȤȢȘȡȢȗ�ȞȢȠȜȦșȦȔ�ȣȢȦȔȞȟȜ�ȥȧ�ȔȧȦȢȤȔ�
ȘȔ�ȢȖȔȆ�ȦșȞȥȦ�ȣȧȕȟȜȞȧȆș�ȞȔȢ�ȘȢȣȤȜȡȢȥ�ȧȥȔȗȟȔȬșȡȢȥȦȜ�ȤȔȘȔ�ȞȢȡțșȤȖȔȦȢȤȔ�
ȥȔ�ȥȦȔȡȢȖȜȬȦȜȠȔ�ǨȡșȥȞȢȔ�Ȝ�ȘȔ�ǟȢȦȢȤȧ�ȥȔȫȧȖȔ�ȥȦȔȦȧȥ�Ȝ�ȧȗȟșȘ�ȞȢȆȜ�Ȇș�
ȥȦșȞȔȢ�ȧȣȜȥȢȠ�ȡȔ�ǠȜȥȦȧ�ȥȖșȦȥȞȢȗ�ȡȔȥȟșǸȔ�
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6800$5<

� 7KH�0DQDJHPHQW� 3ODQ� LV� D� GRFXPHQW� LQWHQGHG� IRU� WKH�ZRUOG� QDWXUDO�
DQG�&XOWXUR�+LVWRULFDO�+HULWDJH�UHJLVWHUHG�LQ�WKH�81(6&2�:RUOG�+HULWDJH�/LVW��
ZKLFK�FRQWDLQV�SURYLVLRQV�IRU�WKHLU�SURWHFWLRQ��PDLQWHQDQFH�DQG�PDQDJHPHQW�

� 7KH�KHUH�SXEOLVKHG�WH[W�ZDV�GUDZQ�XS�IRU�WKH�QHHGV�RI�WKH�IRUPHU�5H�
JLRQDO�,QVWLWXWH�IRU�3URWHFWLRQ�RI�&XOWXUDO�0RQXPHQWV�LQ�.RWRU��,WV�VWDUWLQJ�SRLQWV�
DUH�VXLWHG�WR�WKH�SULQFLSOHV�RI�WKH�:RUOG�2UJDQL]DWLRQ�DQG�DGRSWHG�E\�WKH�:RUOG�
+HULWDJH�&R�PPLWWHH�DW�LWV�6HVVLRQ�LQ������LQ�6DLQW�3HWHUVEXUJ��,Q�WKH�FRQFOX�
VLRQV�RI�WKH�PHHWLQJ�LW�ZDV�HPSKDVL]HG�WKDW�LW�RSSRVHV�WKH�PHDVXUHV�WDNHQ�E\�WKH�
ORFDO�DXWKRULWLHV�RI�.RWRU�ZKLFK�PLJKW�OHDG�WR�WKH�H[FOXVLRQ�RI�WKH�.RWRU�6LWH�
IURP�WKH�/LVW�RI�:RUOG�+HULWDJH����





ǡȔȤȜȆȔ�ǫǥǢǝȈ�ǤǚǽǣǗǝȈ�

ǣǦǢǣǗǢǕ�ǭǟǣǠǕ�ǧǣǤǠǕ

ǤǥǗǕ�ǣǦǢǣǗǢǕ��ǙǥǛǕǗǢǕ��ǭǟǣǠǕ
Ǩ�ǥǨǥǕǠǢǣǡ�ǢǕǦǚȂǨ�ǪǚǥǫǚǘǢǣǗǦǟǣǘ�ǟǥǕǽǕ

��������������

�

� ǟȃȧȫȡș� ȤȜȆșȫȜ�� ǧȢȣȟȔ�� ȢȥȡȢȖȡȔ� ȬȞȢȟȔ�� ȧȫȜȦșȃȜ�ȧȫȜȦșȃȜȪș��
ȧȫHȡȜȪȜ�Ȫș�ȕȤȢȆ��ȖȆșȤȥȞȔ�Ȝ�ȥȢȪȜȆȔȟȡȔ�ȣȤȜȣȔȘȡȢȥȦ�

� ǣȘ�ȫșȦȖȤȦș� ȘșȪșȡȜȆș� ���� ȖȜȆșȞȔ�� ȣȢȥșȕȡȢ� ȧ� ȘȤȧȗȢȆ� ȣȢȟȢȖȜȡȜ�� ȥȜ�
ȥȦșȠȔȦȥȞȜ�Ȇș�ȤȔȥȟȔ�ȠȤșȚȔ�ȢȥȡȢȖȡȜȩ�ȬȞȢȟȔ�ȧ�ǖȢȞȜ�.ȢȦȢȤȥȞȢȆ��ȢȘȡȢȥȡȢ�ȧ�
ȩșȤȪșȗȡȢȖȥȞȢȠ�ȞȤȔȆȧ��ǤȤȖȔ��ȘȤȚȔȖȡȔ��ȢȥȡȢȖȡȔ�ȬȞȢȟȔ��ȧ�ȤȧȤȔȟȡȢȠ�ȡȔȥșȃȧ�
ȩșȤȪșȗȡȢȖȥȞȢȗ� ȞȤȔȆȔ�� ȢȦȖȢȤșȡȔ� Ȇș� ȡȔ� ǧȢȣȟȢȆ� ������ ȗȢȘȜȡș�� Ȕ� ȤȔȘȜȟȔ� Ȇș�
Ȝ� ȡșȣȤșȞȜȘȡȢ� ȘȢ� ȞȤȔȆȔ� ������ ȗȢȘȜȡș� ȞȔȘȔ� ȡȔȥȦȔȖȃȔ� ȤȔȘ� ȡȔ�ǝȗȔȟȧ��ǟȤȢț�
ȬȞȢȟȧ�Ȇș�ȣȤȢȬȟȢ�ȢȞȢ�ȘȖȜȆș�Ȝ�ȣȢ�ȩȜȃȔȘș�ǸȔȞȔ�ȢȕȔ�ȣȢȟȔ��ȢȘ�������ȗȢȘȜȡș�
ȬȞȢȟȧȆȧ� ȥș� Ȝ� ȘȆșȖȢȆȫȜȪș�� ȞȢȆȜ� ȥȧ� țȔȖȜȥȡȢ� ȢȘ� ȣȤȢȣȜȥȔ� țȔȖȤȬȔȖȔȟȜ� ȆșȘȔȡ�
ȘȢ�ȬșȥȦ�ȤȔțȤșȘȔ��ǢȔȥȦȔȖȔ�ȥș�ȢȘȖȜȆȔȟȔ�ȣȢ�ȣȤȢȗȤȔȠȧ�ȞȢȆȜ�ȥș�ȦȢȞȢȠ�ȖȤșȠșȡȔ�
ȠȜȆșȅȔȢ�ȣȤȜȆș�ȥȖșȗȔ�țȕȢȗ�ȣȢȟȜȦȜȫȞȢ���ȘȤȧȬȦȖșȡȜȩ�ȣȤȢȠȆșȡȔ�ȔȟȜ�Ȝ�ȣȤȔȦșȉȜ�
ȥȔȖȤșȠșȡȔ�ȞȤșȦȔȅȔ�ȧ�ȡȔȧȪȜ��ǜȡȔȫȔȆȡȔ�Ȇș�ȫȜȅșȡȜȪȔ�ȘȔ�Ȇș�ȧ�ȢȖȢȆ�ȬȞȢȟȜ�ȥȖȢȆ�
ȘșȪșȡȜȆȥȞȜ� ȣȤȢȥȖȆșȦȡȜ� ȤȔȘ� țȔȣȢȫșȢ� ǧȢȠȢ� ǟȤȥȦȢȖ� ǤȢȣȢȖȜȉ�� ȜȥȦȢȤȜȫȔȤ�
ȤȢȘȡȢȗ�ǪșȤȪșȗ��ǢȢȖȢȗȔ��ȞȅȜȚșȖȡȜȞ��ȣȤșȖȢȘȜȟȔȪ��ȩȧȠȔȡȜȥȦȔ��

ǨǗǣǙ

� ǧȢȣȟȔ� Ȇș� ȦȢȞȢȠ� ���� ȖȜȆșȞȔ� ȕȜȟȔ� ȡȔȥșȃșȡȔ� ȡȔȆȧȗȟșȘȡȜȆȜȠ�
ȘȢȕȤȢȥȦȢȆșȉȜȠ�ȣȢȤȢȘȜȪȔȠȔ�ȞȢȆș�ȥȧ�ȥș�ȘȢȥșȟȜȟș�Ȝț�ǪșȤȪșȗȢȖȜȡș�Ȝ�ǫȤȡș�ǘȢȤș�
ȞȤȔȆșȠ�����Ȝ�ȣȢȫșȦȞȢȠ�����ȖȜȆșȞȔ��Ǩ�ȗȤȔȘȧ�ȥȧ�ȚȜȖȆșȟș�ȣȢȤȢȘȜȪș�ȠȟșȦȔȫȞȜȩ�
ȖȢȆȡȜȩ�ȟȜȪȔ��ȥȧȘȜȆȔ��ȃșȞȔȤȔ��Ȕ�ȢȘ�ȘȤȧȗș�ȣȢȟȢȖȜȡș�����ȖȜȆșȞȔ�ȡȔȥȦȔȅȧȆș�ȥș�Ȝ�
ȘȢȠȔȉș�ȥȦȔȡȢȖȡȜȬȦȖȢ��Ǩ�ǧȢȣȟȢȆ�Ȇș�ȕȜȢ�ȥȠȆșȬȦșȡ�ȖșȟȜȞȜ�ȕȤȢȆ�ȦȤȗȢȖȔȫȞȜȩ�Ȝ�

8'.������������������ǪșȤȪșȗ�ǢȢȖȜ��µ�����������



țȔȡȔȦȥȞȜȩ�ȤȔȘȅȜ��ǣȘ�������ȗȢȘȜȡș�ǧȢȣȟȔ�Ȇș�ȥȆșȘȜȬȦș�ȦȢȣȔȃȥȞș�ȞȢȠȧȡȜȦȔȘȜ��
ȦșȤȜȦȢȤȜȆș�ȞȢȆȧ�Ȇș�ȩșȤȪșȗȡȢȖȥȞȔ�ȢȣȬȦȜȡȔ�ȜȠȔȟȔ�ȥȖș�ȘȢ�ȞȤȔȆȔ�ǙȤȧȗȢȗ�ȥȖȆșȦȥȞȢȗ�
ȤȔȦȔ��ǦȔȠȢȧȣȤȔȖȡȔ� ȡȔȤȢȘȡȔ� ȖȟȔȥȦ� ȜȠȔȟȔ� Ȇș� ȣȢȘ�ȠȟșȦȔȫȞȢȠ� ȖȟȔȬȉȧ� țȡȔȦȡș�
ȧȣȤȔȖȡș�Ȝ�ȥȧȘȥȞș�ȜȡȗșȤșȡȪȜȆș��ǤȤșȣȜȥȞȧ�Ȇș�ȖȢȘȜȟȔ�Ȇș�ȉȜȤȜȟȜȫȡȜȠ�ȣȜȥȠȢȠ��
ȢȥȜȠ�ȥȔ�ȠȟșȦȔȫȞȜȠ�ȖȟȔȥȦȜȠȔ��ǖȜȤȔȟȔ�Ȇș�ȥȖȢȆȧ�ȧȣȤȔȖȧ�ȡȔ�ȥȔȕȢȤȧ�ȞȢȘ�ȪȤȞȖș�
ȡȔ�ǧȢȣȟȢȆ� ȗȘȆș� Ȇș� ȕȜȟȢ� Ȝ� ȥȆșȘȜȬȦș��ǟȔȘȔ� Ȇș� ȢȣȬȦȜȡȥȞȔ� ȧȣȤȔȖȔ� ȣȢ� ȘȢȟȔȥȞȧ�
ȔȧȥȦȤȜȆȥȞȜȩ�ȖȟȔȥȦȜ��ȣȤșȥșȃșȡȔ�ȧ�ȗȤȔȘ�ȣȢȫșȦȞȢȠ�����ȖȜȆșȞȔ�ȦȔȘȔ�ȥȧ�ȥș�ȕȤȢȆȡș�
ȣȢȤȢȘȜȪș� ȣȢȠȢȤȔȪȔ�� ȡȔȤȢȫȜȦȢ� ȧ� ȘȤȧȗȢȆ� ȣȢȟȢȖȜȡȜ� ���� ȖȜȆșȞȔ� ȣȤșȥșȟȜȟș� ȧ�
ǧȤȥȦ��ǧȢȣȟȔ�ȗȧȕȜ�ȥȖȢȆ�țȡȔȫȔȆ���
� ǤȤȖȔ� �ȘȤȚȔȖȡȔ�� ȠȧȬȞȔ� ȢȥȡȢȖȡȔ� ȬȞȢȟȔ� ȢȥȡȢȖȔȡȔ� Ȇș� ȧ� ǪșȤȪșȗ�
ǢȢȖȢȠș� ������ ȗȢȘȜȡH�� Ȕ� ȚșȡȥȞȔ� ȢȥȔȠȡȔșȥȦ� ȗȢȘȜȡș� ȞȔȥȡȜȆș�� ǭȞȢȟȥȦȖȢ�
ȧ� ȩșȤȪșȗȡȢȖȥȞȢȠ� ȞȤȔȆȧ� ȕȜȟȢ� Ȇș� ȆșȘȡȢ� ȢȘ� ȡȔȆȤȔțȖȜȆșȡȜȆȜȩ� ȘȤȧȬȦȖșȡȜȩ�
ȘȆșȟȔȦȡȢȥȦȜ�ȦȢȞȢȠ�����Ȝ������ȖȜȆșȞȔ�ȘȢ�ȡȔȬȜȩ�ȘȔȡȔ��ȔȟȜ�Ȇș�ȘȢȟȔțȜȟȢ�ȘȢ�ȫșȥȦȜȩ�
ȤșȨȢȤȠȜ�� ȣȔ� Ȝ� ȧȞȜȘȔȅȔ� ȣȢȆșȘȜȡȜȩ�ȬȞȢȟȥȞȜȩ� ȧȥȦȔȡȢȖȔ�� ǣ� ȢȖȢȆ� ȢȕȟȔȥȦȜ�
ȢȕȆȔȖȃșȡ�Ȇș�ȆșȘȔȡ�ȕȤȢȆ�ȤȔȘȢȖȔ�Ȝ�ȥȔȫȧȖȔȡȢ�ȤșȟȔȦȜȖȡȢ�ȘȢȥȦȔ�ȔȤȩȜȖȥȞș�ȗȤȔǸș��
� ǣȥȡȢȖȡȔ� ȬȞȢȟȔ� ȡȔ� ǧȢȣȟȢȆ� ȣȤȖȔ� MH� ȘȤȚȔȖȡȔ� ȢȥȡȢȖȡȔ� ȬȞȢȟȔ� ȧ�
ȤȧȤȔȟȡȢȠ� ȡȔȥșȃȧ� ȩșȤȪșȗȡȢȖȥȞȢȗ� ȞȤȔȆȔ� ȡȔ� ȡȔȤȢȘȡȢȠ� ȆșțȜȞȧ� Ȝ� ȤȔȘȜȟȔ� ȧ�
ȞȢȡȦȜȡȧȜȦșȦȧ� ȣȧȡȜȩ� ȥșȘȔȠȘșȥșȦ�ȬșȥȦ� ȗȢȘȜȡȔ� �� ȢȘ� ������ ȘȢ� ȞȤȔȆȔ� ������
ȗȢȘȜȡș��
� ǢȜȆș�ȥȔȠȢ�ȡșȕȤȜȗȔ�ȦȧǸș�ȖȟȔȥȦȜ�țȔ�ȢȕȤȔțȢȖȔȅș�ȧțȤȢȞ�ȠȔȟȢȕȤȢȆȡȜȩ�
ȬȞȢȟȔ� Ȝ� ȕȤȢȆȔ� ȧȫșȡȜȞȔ�� Ȗșȉ� Ȝ� ȢȘȡȢȥ� ȤȢȘȜȦșȃȔ� ȞȢȆȜ� ȥȧ� ȡșȤȔȘȢ� ȥȟȔȟȜ�
ȘȆșȪȧ� ȧ� ȬȞȢȟȧ�� ȣȢȥșȕȡȢ� ȡȔ� ȥșȟȧ�� ǢȜȥȧ� ȥȩȖȔȦȔȟȜ� țȡȔȫȔȆ� ȬȞȢȟȢȖȔȅȔ�� Ȕ�
ȣȢȠȢȉ�ȘȆșȪș��ȣȢȥșȕȡȢ�ȧ�ȫȧȖȔȅȧ�ȥȦȢȞș��ȕȜȟȔ�Ȇș�ȡșȞȔȘȔ�Ȝ�ȡșȢȣȩȢȘȡȔ��ǧȢ�ȥș�
ȣȢȥșȕȡȢ�ȢȘȡȢȥȜ�ȡȔ�ȣșȤȜȢȘ�ȘȢ�ȦȤșȉș�ȘșȪșȡȜȆș�����ȖȜȆșȞȔ�ȘȢ�ȞȔȘȔ�Ȇș�ȠȔȟȜ�
ȕȤȢȆ�ȥȦȔȡȢȖȡȜȞȔ�ȥȦȜȪȔȢ�ȢȥȡȢȖȡȧ�ȣȜȥȠșȡȢȥȦ�ȣȢ�ȠȔȡȔȥȦȜȤȜȠȔ�ȡȔ�ȥȤȣȥȞȢȠ�
ȆșțȜȞȧ� ȉȜȤȜȟȜȫȡȜȠ� ȣȜȥȠȢȠ� ȜȟȜ� ȡȔ� ȟȔȦȜȡȥȞȢȠ� Ȝ� ȜȦȔȟȜȆȔȡȥȞȢȠ� ȆșțȜȞȧ�
ȣȢ�ȥȔȠȢȥȦȔȡȜȠȔ��ǨȖȢǸșȅșȠ�ȡȔȤȢȘȡȢȗ� ȆșțȜȞȔ�ȢȘ�ȥȦȤȔȡș�ȔȧȥȦȤȢȧȗȔȤȥȞȜȩ�
ȖȟȔȥȦȜ�ȧ�ȔȘȠȜȡȜȥȦȤȔȪȜȆȜ��ȬȞȢȟȔȠȔ�Ȝ�ȥȧȘȥȦȖȧ�ȥșȘȔȠȘșȥșȦȜȩ�ȗȢȘȜȡȔ�����
ȖȜȆșȞȔ�ȥȦȔȅș�ȥș�țȡȔȦȡȢ�ȣȢȣȤȔȖȜȟȢ��ȣȢȥșȕȡȢ�ȢȦȖȔȤȔȅșȠ�ȕȤȢȆȡȜȩ�ȢȥȡȢȖȡȜȩ�
ȬȞȢȟȔ� ȣȢ�ȠȡȢȗȜȠ�ȤȧȤȔȟȡȜȠ�ȡȔȥșȃȜȠȔ��ǟȔȥȡȜȆș� Ȇș� ȧȖșȘșȡȢ� Ȝ� ȢȕȔȖșțȡȢ�
ȢȥȡȢȖȡȢ� ȢȕȤȔțȢȖȔȅș� Ȝ� ȞȔțȡș� țȔ� ȤȢȘȜȦșȃș� țȕȢȗ� ȡșȣȢȩȔǸȔȅș� ȡȔȥȦȔȖș�
ȅȜȩȢȖș�ȘȆșȪș��
� ǤȤȖș� ȣȢȫșȦȞș� ȢȤȗȔȡȜțȢȖȔȡȢȗ� ȬȞȢȟȥȦȖȔ� ȧ� ǖȢȞȜ� ǟȢȦȢȤȥȞȢȆ�
ȢȕȤȔȘȜȢ�Ȇș�ȘȧȗȢȗȢȘȜȬȅȜ�ȬȞȢȟȥȞȜ�ȡȔȘțȢȤȡȜȞ�ǕȡȘȤȜȆȔ�ǠȔțȔȤșȖȜȉ�ȧ�ȘȆșȟȧ�

ȗȘȆș�Ȇș�ȘȔȢ�ȞȤȔȦȔȞ�ȣȤșȗȟșȘ�
ȠȢȗȧȉȡȢȥȦȜ�ȢȕȤȔțȢȖȔȅȔ�ȦȢȞȢȠ�����ȖȜȆșȞȔ��ȢȦȖȔȤȔȅș�ȣȤȖș�ȡȔȤȢȘȡș�ȬȞȢȟș�
ȧ�ǡȢȤȜȅȧ�������ȗȢȘȜȡș��ȞȔȢ�Ȝ�ȕȤȢȆȡȜȩ�ȢȥȡȢȖȡȜȩ�ȬȞȢȟȔ�ȢȘ�ȥȦȤȔȡș�ȘȤȚȔȖȡș�
ȖȟȔȥȦȜ�ȥșȘȔȠȘșȥșȦȜȩ�ȗȢȘȜȡȔ�����ȖȜȆșȞȔ��ǕȡȘȤȜȆȔ�ǠȔțȔȤșȖȜȉ�ȤȢǸșȡ�Ȇș�ȡȔ�
ǡȢȞȤȜȡȔȠȔ��ȚȜȖȜȢ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș��Ȕ�ȘȧȚȡȢȥȦ�ȬȞȢȟȥȞȢȗ�ȡȔȘțȢȤȡȜȞȔ�
ȢȕȔȖȃȔȢ�Ȇș�ȘȧȗȜ�ȡȜț�ȗȢȘȜȡȔ�ȞȤȔȆșȠ�����Ȝ�ȣȢȫșȦȞȢȠ�����ȖȜȆșȞȔ��ǤșȡțȜȢȡȜȥȔȡ�
Ȇș�ȦȤȜȘșȥșȦȜȩ�ȗȢȘȜȡȔ�����ȖȜȆșȞȔ��ǦȔȩȤȔȅșȡ�Ȇș�ȞȢȘ�ǡȔȡȔȥȦȜȤȔ�ǦȔȖȜȡș��
� ��ǙȤȔȗȔȡȔ�ǥȔȘȢȆȜȫȜȉ��ǟȤȔȆȜȡȔ�ȡȢȖȥȞȔ�ȧ�ȥȧȘȔȤȧ�ȥȖȜȆșȦȢȖȔ��ǖșȢȗȤȔȘ������



� ǕȧȥȦȤȜMȥȞȔ� ȖȟȔȘȔ� Ȇș� ������ ȗȢȘȜȡș� ȘȢȡȜȆșȟȔ� �
� ȞȢȆȜ� Ȇș� ������ ȗȢȘȜȡș� ȘȢȣȧȅșȡ� țȡȔȫȔȆȡȜȠ� ȣȢțȜȦȜȖȡȜȠ�

ȢȘȤșȘȕȔȠȔ��Ǩ� ȦȢȠ� ȣșȤȜȢȘȧ� ȧ�ǖȢȞȜ� �ȠȜȥȟȜ� ȥș� ȡȔ� ȦșȤȜȦȢȤȜȆȧ� ȘȔȡȔȬȅȜȩ�
ȢȣȬȦȜȡȔ�ǖȧȘȖȔ��ǧȜȖȔȦ��ǟȢȦȢȤ�Ȝ�ǪșȤȪșȗ�ǢȢȖȜ�²ȕșț�ǦȧȦȢȤȜȡș���ȢȥȡȢȖȔȡȢ�
Ȇș� ���� ȬȞȢȟȔ�� ǤȢȤșȘ� Ȗșȉ� ȣȢȥȦȢȆșȉș� ȘȖȜȆș� ȬȞȢȟș� ȧ� ǪșȤȪșȗ�
ǢȢȖȢȠș��ȧ�ȢȖȢȠ�ȞȤȔȆȧ�ȢȦȖȢȤșȡș�ȥȧ�ȢȥȡȢȖȡș�ȬȞȢȟș��ȡȔ�ǧȢȣȟȢȆ����������ȧ�
ǖȜȆșȟȢȆ� ������� �� ǤȢȞȤȜȖșȡȜȞȧ� ������� ȧ�ǟȟȜȡȪȜȠȔ��ǟȧȦȜȠȔ� Ȝ�ǡȢȆȘșȚȧ�
�������ǡȢȞȤȜȡȔȠȔ� ������� țȔȦȜȠ� ȧ�ǟȔȠșȡȢȠș� ������� �� ǨȕȟȜȠȔ� ������� ��
ǤȢȘȜȠȔ� ������� �� ǖȔȢȬȜȉȜȠȔ�� �ǖȆșȟȥȞȜȠ�� ǟȤȧȬșȖȜȪȔȠȔ� ������� Ȝ� ������
ȣȤȜȖȔȦȡȔ�ȚșȡȥȞȔ�ȬȞȢȟȔ�ǦșȥȦȔȤȔ�ȥȖșȦȢȗ�ȞȤȜȚȔ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș��Ǩ�������
ȗȢȘȜȡȜ� ȞȔȘȔ� Ȇș� ȣȤȜȠȜȆșȅșȡ� ȧ�ǖȢȞȜ�
ǟȢȦȢȤȥȞȢȆ�ȕȜȟȢ�Ȇș�����ȢȘȡȢȥȡȢ����ȢȥȡȢȖȡȜȩ�ȬȞȢȟȔ��ȢȘ�ȫșȗȔ�ȠȧȬȞȜȩ�����
ȚșȡȥȞȜȩ���Ȝ�ȘȖȜȆș�ȠȆșȬȢȖȜȦș��ǣȘ������ȘȆșȪș��ȢȕȔȖșțȡș�ȘȔ�ȣȢȩȔǸȔȆȧ�ȬȞȢȟȧ��
ȕȜȟȢ�Ȇș������ȘȆșȫȔȞȔ�Ȝ������ȘȆșȖȢȆȫȜȪȔ��Ȕ�ȬȞȢȟȧ�Ȇș�ȣȢȩȔǸȔȟȢ������ȘȜȆșȦș�
Ȝ� ȦȢ� ����� ȘȆșȫȔȞȔ� Ȝ� ���� ȘȆșȖȢȆȫȜȪș��ǢșȣȧȡȜȩ� ȫșȦȜȤȜ� ȘșȪșȡȜȆș� ȞȔȥȡȜȆș��
������ȗȢȘȜȡș�ȕȜȟȢ�Ȇș����ȢȥȡȢȖȡȜȩ�ȬȞȢȟȔ��ǢȔ�ȞȤȔȆȧ�������ȗȢȘȜȡș�ȣȤșȠȔ�Ǖ��
ǠȔțȔȤșȖȜȉȧ�ȧ�ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ�ȕȜȟȢ�Ȇș����ȢȥȡȢȖȡȜȩ�ȬȞȢȟȔ�ȥȔ����ȤȔțȤșȘȔ�
ȥȔ����ȤșȘȢȖȡȜȩ�ȧȫȜȦșȃȔ�ȧȫȜȦșȃȜȪȔ��ǧȔȘȔ� Ȇș�ȡȔ�ȢȖȢȠ�ȣȤȢȥȦȢȤȧ�ȚȜȖȆșȟȢ�
���� ���� ȥȦȔȡȢȖȡȜȞȔ� ȣȢ� ȣȢȣȜȥȧ� ȜțȖȤȬșȡȢȠ� ȘȖȜȆș� ȗȢȘȜȡș� ȤȔȡȜȆș�� ǤȤșȠȔ�
ȢȖȜȠ�ȣȢȘȔȪȜȠȔ�ȣȤȢȜțȜȟȔțȜ�ȘȔ�Ȇș�ȡȔ��Ȣ��ȥȦȔȡȢȖȡȜȞȔ�ȘȢȟȔțȜȟȔ�ȆșȘȡȔ�ȬȞȢȟȔ�
ȜȟȜ�ȡȔ�ȆșȘȡȢȗ�ȧȫȜȦșȃȔ�ȣȢ����ȘȆșȪș��țȔȞȃȧȫȧȆș�ǕȡȘȤȜȆȔ�ǠȔțȔȤHȖȜȉ��ǧȔȘȔ�
Ȇș� ȧ� ȩșȤȪșȗȡȢȖȥȞȢȆ� ȢȣȬȦȜȡȜ� ȥȔ� ��� ���� ȥȦȔȡȢȖȡȜȞȔ� ȤȔȘȜȟȢ� ��� ȢȥȡȢȖȡȜȩ�
ȬȞȢȟȔ�ȥȔ����ȤȔțȤșȘȔ��ǣȖȔȞȖȢȠ�ȕȤȢȆȧ�ȬȞȢȟȔ�ȡȔ�ȡȔȤȢȘȡȢȠ�ȆșțȜȞȧ�ȥȖȔȞȔȞȢ�
Ȇș� ȘȢȣȤȜȡȜȆșȟȢ� ȢȦȖȔȤȔȅș� � �ȠȧȬȞș� ȧȫȜȦșȃȥȞș� ȬȞȢȟș�� ȧ�
ǕȤȕȔȡȔȥȜȠȔ�ȞȢȘ�ǜȔȘȤȔ�������ȗȢȘȜȡș�Ȝ�ȜȥȦș�ȬȞȢȟș�țȔ�ȘȆșȖȢȆȞș�ȧ�ǙȧȕȤȢȖȡȜȞȧ�
������ȗȢȘȜȡș���
� 2ȥȡȢȖȡȢȆ�ȬȞȢȟȜ�ȡD�ǧȢȣȟȢȆ�Ȝț�������ȗȢȘȜȡș�ȣȤșȦȩȢȘȜȟȔ�Ȇș�ȬȞȢȟȔ�
ȢȦȖȢȤșȡȔ������� ȗȢȘȜȡș�ȬȦȢ� ȥȖȆșȘȢȫȜ� ȔȞȦ�ȕȤ�� ����ȢȘ�����ȨșȕȤȧȔȤȔ�������
ȗȢȘȜȡș�ȞȢȆȜ�ȥș�ȡȔȟȔțȜ�ȧ�ȔȤȩȜȖȧ�ǟȢȡțȜȥȦȢȤȜȆș�ȧ�ǟȢȦȢȤȧ��Ȕ�ȞȢȆȜȠ�șȣȜȥȞȢȣ�
ǗșȡșȘȜȞȦ� ǟȤȔȃșȖȜȉ� ȡȔȤșǸȧȆș� ȆșȤȢȠȢȡȔȩȧ� ǡȔȡȔȥȦȜȤȔ� ǦȔȖȜȡș� ǽȢȥȜȨȧ�
ǧȤȢȣȢȖȜȉȧ�ȘȔ�ȢȦȖȢȤȜ��ȣȢ�ȚșȃȜ�ȦȢȣȔȃȥȞȢȗ�ȡȔȤȢȘȔ��ȬȞȢȟȧ�ȡȔ�ǧȢȣȟȢȆ��ǤȢ�
ȣȢțȡȔȦȜȠ�ȣȢȘȔȪȜȠȔ�ȢȘ�ȥȤșȘȜȡș�������ȗȢȘȜȡș�ȘȢ�ȞȤȔȆȔ�������ȗȢȘȜȡș�ȢȖȘȆș�Ȇș�
ȧȫȜȢ�Ȝ�ǥȔȘș�ǧȢȠȢȖ�ǤșȦȤȢȖȜȉ��ȢȘȡȢȥȡȢ�ǤșȦȔȤ�ǤșȦȤȢȖȜȉ�ȄșȗȢȬ��ǣ�ȧȫȜȦșȃȧ�
Ȝ�ȣȔȤȢȩȧ�ȦȢȣȔȃȥȞȢȠ�Ȝ�ȅșȗȢȖȢȠ�ȧȫșȡȜȞȧ���ȪȤȡȢȗȢȤȥȞȢȠ�ȖȟȔȘȔȤȧ��ȖȟȔȘȜȪȜ�Ȝ�
ȣȆșȥȡȜȞȧ�ȡȔȣȜȥȔȡȢ�Ȇș�ȖȜȬș�ȤȔȘȢȖȔ�ȞȢȆȜ�ȞȔțȧȆȧ�Ȣ�ȢȕȤȔțȢȖȔȅȧ�ȞȢȆș�Ȇș�ȠȢȗȔȢ�
ȣȤȧȚȜȦȜ�ǽȢȥȜȣ�ǧȤȢȣȢȖȜȉ����
� ��ǕȡȘȤȜȆȔ�ǠȔțȔȤșȖȜȉ��ǥȔțȖȜȦȔȞ�ȣȧȫȞȢȗ�ȬȞȢȟȥȦȖȔ�ȧ�ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ��ǟȢȦȢȤ�����������
�����ǥȔȘș�ǥDȘȔȡȢȖȜȉ��ǡȢȞȤȜȡș�ȞȢȘ�ǪșȤȪșȗ�ǢȢȖȢȗ�ȥȔ�ǦȖȤȫȧȗȔȠȔ��ǖȆșȟȜȉȜȠȔ�Ȝ�ǤșȦȜȆșȖȜȉȜȠȔ�
�����������ǖșȢȗȤȔȘ�ǪșȤȪșȗǢȢȖȜ����������
� ��ǤșȦȔȤ�ǭșȤȢȖȜȉ��ǣȦȖȔȤȔȅș�ȬȞȢȟș�ȡȔ�ǧȢȣȟȜ�ȞȤȔȆ�ǪșȤȪșȗȡȢȖȢȗȔ��������ȗ��ǘȟȔȥȡȜȞ�
ȡȔȤȢȘȡȢȗ�ȧȡȜȖșȤțȜȦșȦȔ�ǖȢȞș�ǟȢȦȢȤȥȞș���ǟȢȦȢȤ�������ǦȔȖȢ�ǗȧȞȠȔȡȢȖȜȉ��ǽȢȥȜȣ�ǧȤȢȣȢȖȜȉ�Ȝ�
ǤșȦȔȤ�,,�ǤșȦȤȢȖȜȉ�ȄșȗȢȬ��ȧȫȜȦșȃ�Ȝ�ȧȫșȡȜȞ��ǜȕȢȤȡȜȞ�ȤȔȘȢȖȔ�Ȝț�ȡȔȧȞș��ȞȧȟȦȧȤș�Ȝ�ȧȠȆșȦȡȢȥȦȜ�
ǖȢȞȔ������ǪșȤȪșȗ�ǢȢȖȜ����������������ǡȔȤȞȢ�Ǧ��ǢȜȞȢȟȜȉ��ȄșȗȢȬ�ȧ�ȠȔȡȔȥȦȜȤȧ�ǦȔȖȜȡȜ�Ȝ�ȡȔ�
ǧȢȣȟȢȆ��ǜȕȢȤȡȜȞ�ǖȢȞȔ����ǪșȤȪșȗ�ǢȢȖȜ��������������Ȝ�ȘȤȧȗȜ�ȤȔȘȢȖȜ��



� ǙȆșȪȔ�ȞȢȆȔ�ȥȧ�ȣȢȩȔǸȔȟȔ�ȬȞȢȟȧ�ȡȔ�ǧȢȣȟȢȆ�ȥȦȔȡȢȖȔȟȔ�ȥȧ�ȡȔ�ǧȢȣȟȢȆ��
ǝȗȔȟȧ��ȞȔȢ�Ȝ�ȧ�ǥȔȦȜȬșȖȜȡȜ��ǦȧȬȉșȣȔȡȧ��ǡȢȆȘșȚȧ��ǧȤșȕșȥȜȡȧ��ǦȧȦȢȤȜȡȜ�
Ȝ� ǤȤȜȆșȖȢȤȧ� Ǩ� ȣȤȖȢȆ� ȘșȪșȡȜȆȜ� ���� ȖȜȆșȞȔ� ȡȔȥșȃș� ǧȢȣȟȔ� ȜȠȔȟȢ� Ȇș� ����
ȥȦȔȡȢȖȡȜȞȔ�� ȡșȞȢȟȜȞȢ� ȘȧȉȔȡȔ�� ȘȖȜȆș� ȪȤȞȖș� ȢȘ� ȞȢȆȜȩ� ȆșȘȡȔ� ȣȔȤȢȩȜȆȔȟȡȔ��
ȗȤȢȕȃș�Ȝ�ȬȞȢȟȧ��ǧȔȘȔ�Ȇș�ǝȗȔȟȢ�ȜȠȔȟȢ�����ȥȦȔȡȢȖȡȜȞȔ��ȕșț�ȪȤȞȖș��ȗȤȢȕȃȔ�
Ȝ�ȬȞȢȟș��ǥȔȦȜȬșȖȜȡȔ�Ȇș�ȜȠȔȟȔ�����ȥȦȔȡȢȖȡȜȞȔ��ȪȤȞȖȧ�Ȝ�ȗȤȢȕȃș��Ȕ�ǡȢȆȘșȚ�
���� ȥȦȔȡȢȖȡȜȞȔ�� ȬȞȢȟȧ� ȢȥȡȢȖȔȡȧ� ������ ȗȢȘȜȡș�� ȘȖȜȆș� ȪȤȞȖș� Ȝ� ȗȤȢȕȃș��
ǦȦȔȡȢȖȡȜȪȜ� ȢȖȜȩ� ȡȔȥșȃȔ� ȕȜȟȜ� ȥȧ� ȦȔȘȔ� Ȝ� ȞȔȥȡȜȆș� ȣȤȔȖȢȥȟȔȖȡș� ȖȆșȤș�� ȧț�
ȠȔȅȜ� ȕȤȢȆ� ȞȔȦȢȟȜȞȔ� Ȝ� ȞȔȥȡȜȆș� ȣȤȜȣȔȘȡȜȞȔ� ȜȥȟȔȠȥȞș� ȖȆșȤș� ȡȔȥȦȔȅșȡȜȩ�
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ȗȢȘȜȡș� ȧȥȦȧȣȃșȡȔ� Ȇș� ȬȞȢȟȥȞȔ� țȗȤȔȘȔ� ȡȔ� ǧȢȣȟȢȆ� ǣȕȟȔȥȡȢȠ� ȢȘȕȢȤȧ�

Ȝț�ǖșȢȗȤȔȘȔ��ǧȢȞȢȠ�ȬȞȢȟȥȞș�ȗȢȘȜȡș�ȣȤȢȥȦȢȤȜȆș�
ȥȧ� ȧȥȦȧȣȔȡș� ȫȟȔȡȢȖȜȠȔ� ǦȢȞȢȟȥȞȢȗ� ȘȤȧȬȦȖȔ� țȔ� ȖȆșȚȕȔȅș�� ǘȤȔȘȥȞȢ�
ȣȢȗȟȔȖȔȤȥȦȢ�ǪșȤȪșȗ�ǢȢȖȢȗ�ȦȤȔȚȜȟȢ�Ȇș�ȢȘ�ȬȞȢȟȥȞș�ȧȣȤȔȖș�ȘȔ�ȥȦȔȖȜ�
ȡȔ� ȤȔȥȣȢȟȔȗȔȅș� ȣȤȢȥȦȢȤȜȆș� ȧ� ȘȔȡȜȠȔ� �ȦȤȜ� ȘȔȡȔ�� ȗȟȔȥȔȅȔ� țȔ� ȜțȕȢȤ�
ǢȔȤȢȘȡȜȩ�ȣȢȥȟȔȡȜȞȔ��ȘșȪșȠȕȤȔ�ȠȆșȥșȪȔ�������ȗȢȘȜȡș��ǭȞȢȟȔ�Ȇș�ȜȠȔȟȔ�
Ȝ� ȖȤȦ�� ���� Ƞ��� ���� Ƞ�� țșȠȃȜȬȦȔ� ȞȔȢ� ȘȖȢȤȜȬȦș��ǡșǸȧȦȜȠ��ȬȞȢȟȔ�
ȡȜȆș� ȧȖȜȆșȞ� ȜȠȔȟȔ� ȖȤȦ�� ȞȔȢ� ȡȔȣȤȜȠȆșȤ� ������ ȗȢȘȜȡș�� ǣ� ȬȞȢȟȥȞȢȠ�
ȡȔȠȆșȬȦȔȆȧ�ȗȢȦȢȖȢ�ȘȔ�ȡșȠȔ�ȣȢȘȔȦȔȞȔ��ȥșȠ�ȘȔ�ȗȔ�ȞȤȔȆșȠ�������ȗȢȘȜȡș�
ȡșȠȔ� ȘȢȖȢȃȡȢ�ȔȟȜ� Ȇș� ȥȦȔȅș� ȞȔȞȢ� Ȇș� țȔȞȃȧȫȜȢ�ȬȞȢȟȥȞȜ�
ȜȡȥȣșȞȦȢȤ��ǨȫȜȟȔ�Ȇș�ȕȜȟȢ�ȘȢȖȢȃȡȢ�Ȝ�ȕȜȟȔ�ȥȧ�ȘȢȕȤȢ�ȢȫȧȖȔȡȔ��ǤȤșȠȔ�
ȘȡșȖȡȜȞȧ�ȕȟȔȗȔȆȡș�ȦȢȞȢȠ�ȬȞȢȟȥȞș����������ȗȢȘȜȡș�ȞȧȣȃșȡȢ�Ȇș��

Ȕ�ȢȘ�
� �� ǙȤȚȔȖȡȜ� ȔșȤȩȜȖ� ǫȤȡș� ǘȢȤș� ǫșȦȜȅș�� ȢȘșȟșȅș� ǪșȤȪșȗ� ǢȢȖȜ� �� ǣȥȡȢȖȡȔ� ȬȞȢȟȔ�
ǧȢȣȟȔ�ȧ�ȘȔȃșȠ�ȦșȞȥȦȧ�ǕǪ�ǣǭǧ����Ȟȅ����������������������������������������
� ��ǢȔ�țȗȤȔȘȜ�ȪȤȡȢȠ�ȕȢȆȢȠ�ȣȜȬș�ȕȤ�������Ȕ�ȣȤȢȘȔȖȔȫȜȪȔ�ȧ�ȣȤȢȘȔȖȡȜȪȜ�ȣȤȜțșȠȃȔ�țȗȤȔȘș�
ȦȖȤȘȜ�ȘȔ�ȥș�ȖȢȘȜ�ȣȢȘ�ȕȤ�������ǖȔȦȢ�ǦȦȔȡȜȬȜȉ�ȫȜȆȔ�ȞȧȉȔ�ȥș�ȡȔȟȔțȜ�ȧ�ȕȟȜțȜȡȜ�ȠȜ�Ȇș�ȥȔȢȣȬȦȜȢ�ȘȔ�
Ȇș�ȧȖȜȆșȞ�ȧ�ȢȖȢȆ�țȗȤȔȘȜ�ȕȜȟȔ�ȥȠȆșȬȦșȡȔ�ȬȞȢȟȔ��



ǨȫȜȦșȃȥȞȢȗ�ȨșȤȜȆȔȟȡȢȗ�ȥȔȖșțȔ�ȘȢȕȜȆșȡ�Ȇș�ȆșȘȔȡ�ȣȟȔȦȡșȡȜ�ȞȖȔȘȤȔȦȡȜ�
ȠșȦȔȤ����

ǨǬǚǢǝǫǝ

� ǜȔȖȜȥȡȢ�ȢȘ�ȬȞȢȟȥȞȜȩ�țȔȞȢȡȔ�Ȝ�ȣȤȢȣȜȥȔ��ȬȞȢȟȢȖȔȅș�Ȇș�ȦȤȔȆȔȟȢ�ȘȖȜȆș��
ȦȤȜ��ȫșȦȜȤȜ��ȣșȦ��ȣȔ�Ȝ�ȬșȥȦ�ȗȢȘȜȡȔ��ǜȕȢȗ�ȡșȘȢȥȦȔȦȞȔ�ȘȢȞȧȠșȡȔȦȔ�ȡș�ȠȢȚș�ȥș�
ȧȦȖȤȘȜȦȜ� �ȞȢȟȜȞȢ� Ȇș� ǸȔȞȔ� ȕȜȟȢ� ȧȣȜȥȔȡȢ� ȣȤȖș�ȬȞȢȟȥȞș� ȗȢȘȜȡș��� Ǩ� ȆșȘȡȧ� ȢȘ�

ȧȣȜȥȔȡȜ�ȥȧ�ȧȫșȡȜȪȜ�ȢȘ�������ȘȢ�������ȗȢȘȜȡș��ǤȤȖȜȩ�ȘșȥșȦ�
ȧȫșȡȜȞȔ�ȧȣȜȥȔȡȢ�Ȇș�ȢȘ����ȘȢ�����ȨșȕȤȧȔȤȔ�������ȗȢȘȜȡș�ȣȔ�ȥș�ȠȢȚș�țȔȞȃȧȫȜȦȜ�
ȘȔ� Ȇș�ȦȔȘȔ�ȢȦȣȢȫșȟȔ� Ȇ Ǩ�ȢȖȢȆ�
ȧȣȜȥȔȡȢ�Ȇș����ȧȫșȡȜȞȔ��ǙȤȧȗȢȆ� ȡșȘȢȥȦȔȆȧ�ȣȤșȘȅș�Ȝ�țȔȘȅș�ȥȦȤȔȡș��ȣȔ�
ȣȢȫȜȅș�ȥȔ�ȕȤȢȆșȠ����Ȕ�țȔȖȤȬȔȖȔ�ȥȔ������Ǩ�ȦȤșȉȧ� �ȥȧ�ȧȣȜȥȔȡȜ�
ȧȫșȡȜȪȜ� ȢȘ� ������ ȗȢȘȜȡș� ȘȢ� ������ ȗȢȘȜȡș�� ȢȘȡȢȥȡȢ� ȘȢ� ȬȞȢȟȥȞș� ������Ȣ��
ȗȢȘȜȡș�Ȝ�ȬȞȢȟȥȞȔ����������ȗȢȘȜȡȔ��
țȔȣȢȫșȦ�Ȇș ����ȥșȣȦșȠȕȤȔ�������ȗȢȘȜȡș��Ȕ�ȣȢȫȜȅș�ȢȘ�ȕȤȢȆȔ������ȣȤșȥȞȢȫșȡș�ȥȧ�
ȣȢȆșȘȜȡș�ȗȢȘȜȡș��Ȕ�țȔȘȅȜ�ȧȣȜȥ�Ȇș�������ȗȢȘȜȡș�ȣȢȘ�ȤșȘȡȜȠ�ȕȤȢȆșȠ������

țȔȣȢȫșȦ�Ȇș�ȬȞȢȟȥȞș����������Ȝ�ȖȢǸșȡ�ȘȢ�ȬȞȢȟȥȞș ���������ȗȢȘȜȡș����
ȡȔȥȦȔȖȃȔ�ȥș�ȬȞȢȟȥȞș����������ȗȢȘȜȡș țȔȦȜȠ țȔ�ȬȞȢȟȥȞș����������ȞȢȆȔ�ȥș�ȢȘ�
ȆȔȡȧȔȤȔ�������ȗȢȘȜȡș�ȡȔȥȦȔȖȃȔ�ȧ�ǝȗȔȟȧ��ǤȢȤșȘ�ȡȔȖșȘșȡȜȩ�șȖȜȘșȡȪȜȆȔ�ȥȔȫȧȖȔȡș�
ȥȧ�� ȔȟȜ� ȡș� ȞȢȡȦȜȡȧȜȤȔȡȢ� ȞȅȜȗș� ȗȘȆș� Ȇș� ȖȤȬșȡ� ȧȣȜȥ� ȧȫșȡȜȞȔ� ȣȢ� ȤȔțȤșȘȜȠȔ��
ȗȘȆș� ȥȧ� ȧȖșȘșȡș� ȢȪȆșȡș�� ȡȔȥȦȔȖȡș� ȆșȘȜȡȜȪș�� ȜțȢȥȦȔȡȪȜ� ǸȔȞȔ� Ȝ� ȘȤȧȗș� ȤșȘȢȖȡș�
ȔȞȦȜȖȡȢȥȦȜ��ǧȢ�ȥȧ� ��

��

ȬȞȢȟȥȞș����������ȘȢ�������ȗȢȘȜȡș��Ǩ�ȦȢȞȧ�ȖȜȬș�ȢȘ�ȥșȘȔȠ�
ȘșȪșȡȜȆȔ�ȤȔȘȔ�ȣȢ�ȫșȦȜȤȜ�ȬȞȢȟȥȞș�ȗȢȘȜȡș�ȤȔȘȜȟȔ�ȥȧ�ȘȖȔ�ȤȔțȤșȘȔ��ȢȘȡȢȥȡȢ�ȣȢ�
ȦȤȜ��ǤșȦȡȔșȥȦ� ȗȢȘȜȡȔ�ȬȞȢȟȔ� Ȇș�ȤȔȘȜȟȔ�ȥȔ�ȫșȦȜȤȜ�ȤȔțȤșȘȔ�� Ȕ�ȬșȥȦ� ȗȢȘȜȡȔ�ȥȔ�
ȣșȦ��ȘȢȞ�Ȇș�ȘșȥșȦ�ȗȢȘȜȡȔ�ȤȔȘȜȟȢ�ȬșȥȦ�ȤȔțȤșȘȔ��ǤȢȤșȘ�ȤșȘȢȖȡș�ȡȔȥȦȔȖȔ�ȤȔȘȜȟȔ�
Ȇș�Ȝ� �ȞȢȆȧ�ȥȧ�ȣȢȩȔǸȔȟȔ�ȘȆșȪȔ�ȞȢȆȔ�ȡȜȆșȥȧ�ȤșȘȢȖȡȢ�
țȔȖȤȬȜȟȔ�ȬȞȢȟȢȖȔȅș��ǭȞȢȟȥȞȜ�ȜȡȥȣșȞȦȢȤ� ȧ� ȥȖȢȠ� țȔȣȜȥȡȜȞȧ� ȆȔȡȧȔȤȔ� ������
ȗȢȘȜȡș�ȣȤșȣȢȤȧȫȜȢ�Ȇș�ȧȫȜȦșȃȧ�����
ȬȦȢ�Ȇș�ȣȢȡȢȖȜȢ Ȝ�ȆȧȟȔ�ȜȘȧȉș�ȗȢȘȜȡș��ǭȞȢȟȥȞș����������ȗȢȘȜȡș�ȣȢȩȔǸȔȟȢ�Ȇȧ�Ȇș���
ȧȫșȡȜȞȔ�ȢȘ�ȞȢȆȜȩ�Ȇș�ȆșȘȡȔ�ȕȜȟȔ�ȘȆșȖȢȆȫȜȪȔ����

� ��Ǧ��ǢȔȞȜȉșȡȢȖȜȉ��ȡ��Ș����������ǕǪ�ǣǭǧ�Ȟȅ���������������������������
� ��ǕǪ�ǣǭǧ�Ȟȅ����������������������



ǨǬǚǢǝǫǝ�

ǧǕǖǚǠǕ�ǣ�ǖǥǣǽǨ�ǷǕǟǕ�Ǥǣ�ǘǣǙǝǢǕǡǕ�ǝ�ǥǕǜǥǚǙǝǡǕ
школска година / разред I II III IV V VI УКУПНО

1872/73 18 7 3       28

1873/74 15 9         24

1874/75 16 4         20

1883/84 7 7 5 3     22

1884/85 23 13         36

1887/88 9 10 1 1     21

1889/90 12 9 5 5     31

1892/93 20 11 10 2   6 49

1893/94 16 13 12 5     46

1895/96 33 16 7 5     61

1896/97 29 14 12 7     62

1897/98 21 19 8 11     59

1898/99 19 17 12       48

1901/02 18 15 8 7 3   51

1904/05 22 10 10 2 1   45

1905/06 21 12 8 5     46

1906/07 29 16 10 4 3   62

1907/08 31 13 17 7 1 1 70

1908/09 29 27 12       68

1909/10 33 14 20 5 3 6 81

1913/14 28 28 9 18 5 7 95

1916/17 23 20 5 9 6 4 67

1918/19 31 15 11 8 3 3 71

1919/20 36 11 9 9 4   69

1920/21 26 13 9 9 6 1 64

1925/26 8 10 10 10 3   41

1926/27 13 9 6 9 6   43

1927/28 18 12 6 8 6 2 52

1928/29 10 14 3 1     28

1929/30 17 21         38

1930/31   16 9 8 1   34

1932/33 13 16 7 2     38

1933/34 27 16 16 28     87

1934/35 28 17 16 15 17   93

1935/36 21 25 16 16 11   89

1936/37 23 20 28 11 11   93

1937/38 25 17 23 15 5   85

1938/39 25 18 19 19 9   90

1939/40 17 21 17 20 7   82

1940/41 18 14 18 17     67

1943/44 23 32 16 16 5   92

1944/45 32 19 14 10 2   77

УКУПНО 2425



� ǣȖȧ�ȬȞȢȟȧ�ȣȢȩȔǸȔȟȔ�ȥȧ�ȘȆșȪȔ�ȤȢǸșȡȔ�ȧ�ǧȢȣȟȢȆ��ǝȗȔȟȧ��ǦȧȬȉșȣȔȡȧ��
ǧȤșȕșȥȜȡȧ�Ȝ�Ȧȧ�ȚȜȖȆșȟȔ��Ȕ�ȕȜȟȢ�Ȝȩ�Ȇș�Ȝ�Ȝț�ǦȧȦȢȤȜȡș��ǤȤȜȆșȖȢȤȔ��ǡȢȆȘșȚȔ��
ǡȢȞȤȜȡȔ��ǜșȟșȡȜȞș��ǦȔȥȢȖȜȉȔ�Ȝ�ǪșȤȪșȗ�ǢȢȖȢȗȔ��ǙȆșȪȔ�ȥȔ�ǘȤȔȩȢȖȔ��Ȝ�Ȝț�
ǪșȤȪșȗȢȖȜȡș� �ǧȤșȕȜȅș��ȂȧȕȢȠȜȤ��ǢșȖșȥȜȅș��ȚȜȖȆșȟȔ� ȥȧ�ȡȔ�ǝȗȔȟȧ�ȜȟȜ�
ǧȢȣȟȢȆ�� ȜȟȜ� ȥȧ� ȕȢȤȔȖȜȟȜ� ȞȢȘ� ȤȢȘȕȜȡș��ǣȘ� ��� ȧȫșȡȜȞȔ� ȞȢȆȔ� ȥȧ� ȣȢȩȔǸȔȟȔ�
ȢȖȧ�ȬȞȢȟȧ�ȧ�ȣșȤȜȢȘȧ�������������ȗȢȘȜȡȔ�����ȧȫșȡȜȞȔ�Ȇș�ȤȢǸșȡȢ�ȡȔ�ǝȗȔȟȧ��
���ȡȔ�ǧȢȣȟȢȆ����ȧ�ǪșȤȪșȗ��ǢȢȖȢȠș��ȣȢ���ȧ�ǡȢȆȘșȚȧ�Ȝ�ǢșȖșȥȜȅȧ�Ȝ�ȣȢ�ȆșȘȔȡ�
ȧ� ǡȢȤȜȅȧ�� ǡȢȞȤȜȡȔȠȔ�� ǜșȟșȡȜȪȜ�� ǦȔȥȢȖȜȉȜȠȔ�� ǦȧȬȉșȣȔȡȧ�� ǧȤșȕȜȅȧ��
ȂȧȕȢȠȜȤȧ� Ȝ� ǘȤȔȩȢȖȧ�� ǭȞȢȟȥȞș� ��������� ȗȢȘȜȡș� ȢȘ� ȘșȥșȦ� ȧȫșȡȜȞȔ� ȡȔ�
ǧȢȣȟȢȆ� Ȇș� ȤȢǸșȡȢ�ȫșȦȖȢȤȢ�� ȦȤȜ�ȡȔ�ǦȧȬȉșȣȔȡȧ�� ȘȖȢȆș� ȡȔ�ǝȗȔȟȧ�Ȝ� ȆșȘȔȡ�ȧ�
ǦȧȦȢȤȜȡȜ�� ǣȘ� ȘȖȔȘșȥșȦȫșȦȖȢȤȢ� ȧȫșȡȜȞȔ� ȧȣȜȥȔȡȜȩ� ȬȞȢȟȥȞș� ���������
ȗȢȘȜȡș�ȣșȦȡȔșȥȦȢȤȢ�ȅȜȩ�Ȇș�ȤȢǸșȡȢ�ȧ�ǝȗȔȟȧ��ȥșȘȠȢȤȢ�ȡȔ�ǧȢȣȟȢȆ��Ȕ�ȘȖȔ�ȡȔ�
ǦȧȬȉșȣȔȡȧ�� ǧȔȞȢ� Ȇș� ȕȜȟȢ� Ȝ� ȧ� ȘȔȃșȠ� ȣșȤȜȢȘȧ� ȤȔȘȔ� ȬȞȢȟș�� ǣȦȖȔȤȔȅșȠ�
ȬȞȢȟȔ�ȧ�ȘȤȧȗȜȠ�ȥșȟȜȠȔ�ȘȆșȪȔ�Ȝț�ȦȜȩ�ȡȔȥșȃȔ�ȣȤșȥȦȔȆȧ�ȣȢȩȔǸȔȦȜ�ȬȞȢȟȧ�ȡȔ�
ǧȢȣȟȢȆ���
� ǤȤșȠȔ�ȥȔȫȧȖȔȡȜȠ�ȣȢȘȔȪȜȠȔ����������ȗȢȘȜȡș�ȬȞȢȟȧ�ȥȧ�ȣȢȩȔǸȔȟș�Ȝ�
ȘȆșȖȢȆȫȜȪș��ȬȦȢ�Ȇș�țȡȔȫȔȆȔȡ�ȣȢȘȔȦȔȞ�ȧ�ȤȔțȖȢȆȧ�ȢȕȤȔțȢȖȔȅȔ��ǤȤȖș�ȧȫșȡȜȪș�
ȕȜȟș� ȥȧ�� ǥȢȥȦȢȖȜȉ� ǡȜȟșȡȔ� Ȝ� ȥșȥȦȤȔ� ȆȢȆ� ǡȔȤȔ�� ȈȧȤȜȉ� ǢȔȥȦș�� ǬșȤȢȖȜȉ�
ǟȤȥȦȜȡȔ��ǥȧȅȢ�ǽȢȖȔȡȞȔ��ǡȜȩȔȆȟȢȖȜȉ�ǜȢȤȞȔ�Ȝ�ǖȤȔȆșȖȜȉ�ǜȢȤȞȔ��ǧȢ�ȥȧ�ȕȜȟș�
ȞȉșȤȞș� ȦȤȗȢȖȔȪȔ�� țȜȘȔȤȔ� Ȝ� țșȠȃȢȤȔȘȡȜȞȔ�� ǜȡȔȫȔȆȡȢ� Ȇș�
țȔȕȜȃșȚȜȦȜ�ȜȠșȡȔ�ȘȆșȖȢȆȫȜȪȔ��ȣȢȤșȘ�Ȗșȉ�ȣȢȠșȡȧȦȜȩ��ȞȢȆș�ȥȧ�ȘȢ�ȣȢȫșȦȞȔ�
����ȖȜȆșȞȔ�ȣȢȩȔǸȔȟș�ȢȖȧ�ȬȞȢȟȧ��ǤȤȖȢȖȜȉ�ǢȔȡȔ��ǗȜȬȅȜȉ��ǗȜȟȜȡȜȉ�"��ǣȟȗȔ��
ǧȤȔȚȜȖȧȞ�ǜȢȤȞȔ��ǡȔȤȜȉ�ǡȔȤȜȆȔ�� ȥșȥȦȤș�ǘȤȕȜȉ�ǦȔȖșȦȔ�Ȝ�ǕȡșȦȔ�� ȥșȥȦȤș�
ǕȡȦȧȡȢȖȜȉ�ǽȢȖȔȡȞȔ�Ȝ�ǝȟȜȡȞȔ��ǦșȡȜȉ�ǡȜȟȞȔ��ǠșȣșȦȜȉ�ǘȢȥȣȔȖȔ��ǟȢȤȫȧȬȞȔ�
ǜȢȤȞȔ�� ǦȦȜȆșȣȫȜȉ� ǽȢȖȔȡȞȔ�� ǦȦȜȆșȣȫȜȉ� ǘȢȥȣȔȖȔ�� ȥșȥȦȤș� ǡȤȬȜȉ� ǽȢȖȔȡȞȔ�
Ȝ�ǦȦȔȡȔ��ǜȢȤȡȜȆȔ�ǡȔȤș��ǤȔȡȦȢȖȜȉ� ǽȢȖȔȡȞȔ��ǢșȡȔȘȢȖȜȉ�ǙȔȤȜȡȞȔ�� ȥșȥȦȤș�
ǟȔȦȜȉ� ǢȔȥȦș�� ǘȢȥȣȔȖȔ� Ȝ� ǽȢȖȔȡȞȔ�� ǗȧȞȢȖȜȉ� ǡȜȟșȡȞȔ�� ǥȢȥȦȢȖȜȉ� ǥȢȥș� Ȝ�
ȂȧȕȜȪȔ��ǥȢȥȦȢȖȜȉ�ǷȢȤǸȜȡȔ��ǕȤȕȔȡȔȥȜ�ǽȔȡș��ǖȤȔȆȢȖȜȉ�ǝȟȜȡȞȔ��ǦȟȔȘȢȖȜȉ�
ǚȟșȡȔ��ǦȟȔȘȢȖȜȉ�ǡȜȟȢȥȔȖȔ��ǭȔȕȢȖȜȉ�ǕȡǸș��ǤșȤȜȉ�ǙȔȡȜȪȔ��ǬȧȃșȖȜȉ�ǕȡȔ��
ȈȧȤȜȉ� ǕȡȔ�� ǦȜȠȜȉ� ǡȜȟșȖȔ�� ǢȜȞȫșȖȜȉ� ǽȢȖȔȡȞȔ�� ǘȤȕȜȉ� ǩȜȡȜȆȔ�� ǡȔȤȜȉ�
ǙȤȔȗș��ǖșȞȢ�ǽȢȖȔȡȞȔ��ȥșȥȦȤș�ǖȤȔȆȞȢȖȜȉ�ǦȦȔȡȔ�Ȝ�ǡȔȤȔ��ǽȔȡȫȜȉ�ǤșȤȥȜȘȔ�����
� ǖȤȢȆ�ȘȆșȪș�ȢȕȔȖșțȡș�țD�ȧȣȜȥ�Ȝ�ȣȢȩȔǸȔȅș�ȬȞȢȟș�ȕȜȢ�Ȇș�ȖșȢȠȔ�ȖȜȥȢȞ��
ǤȤșȠȔ� ȆșȘȡȢȠ� ȣȢȘȔȦȞȧ� ȞȤȔȆșȠ� ���� ȖȜȆșȞȔ�� ȘȆșȪȔ� ȢȘ� ȬșȥȦ� ȘȢ� ���� ȗȢȘȜȡȔ�
ȢȕȔȖșțȡȔ� ȥȧ� ȕȜȟȔ� ȘȔ� ȣȢȩȔǸȔȆȧ� ȬȞȢȟȧ�� Ǩ� ȬȞȢȟȥȞȧ� ��������� ȗȢȘȜȡȧ� ȢȘ�
ȬșțȘșȥșȦȦȤȢȆș� ȢȕȔȖșțȡȜȩ� ȘȔ� ȣȢȩȔǸȔȆȧ�ȬȞȢȟȧ� ȧȣȜȥȔȡȢ� Ȇș� ȣșȘșȥșȦȫșȦȖȢȤȢ�
�ȡȜȆșȥȧ� ȧȣȜȥȔȡȔ� ȫșȦȜȤȜ� ȘȆșȫȔȞȔ� Ȝ� ȣșȦ� ȘȆșȖȢȆȫȜȪȔ��� ǣȘ� ȬșțȘșȥșȦȢȥȠȢȤȢ�
ȬȞȢȟȥȞș� ��������� ȗȢȘȜȡș�� ȢȕȔȖșțȡș� ȘȔ� ȣȢȩȔǸȔȆȧ� ȬȞȢȟȧ� ȧ� ȣșȦ� ȤȔțȤșȘȔ��
ȧȣȜȥȔȟȢ�Ȝȩ�ȥș�ȬșțȘșȥșȦȘȖȢȆș��ȡȜȆș�ȧȣȜȥȔȡ�ȆșȘȔȡ�ȘȆșȫȔȞ�Ȝ�ȣșȦ�ȘȆșȖȢȆȫȜȪȔ���
ǝȘȧȉș�ȬȞȢȟȥȞș�ȗȢȘȜȡș�ȢȘ�ȥșȘȔȠȘșȥșȦȘșȖșȦȢȤȢ�ȧȣȜȥȔȡȢ�Ȇș�ȥșȘȔȠȘșȥșȦȢȤȢ�
�ȡȜȥȧ�ȧȣȜȥȔȡȔ�ȫșȦȜȤȜ�ȘȆșȫȔȞȔ�Ȝ�ȣșȦ�ȘȆșȖȢȆȫȜȪȔ���ǭȞȢȟȥȞș����������ȗȢȘȜȡș��
ȞȔȢ�Ȝ�ȣȤșȘȩȢȘȡȜȩ�ȗȢȘȜȡȔ��ȡșȠȔ�Ȗșȉșȗ�ȕȤȢȆȔ�ȡșȧȣȜȥȔȡș�ȘȆșȪș�ȢȕȔȖșțȡș�ȘȔ�
� ��ǕǪ�ǣǭǧ�Ȟȅ�������������
� ���ǕǪ�ǣǭǧ�Ȟȅ������



ȣȢȩȔǸȔȆȧ�ȡȔȥȦȔȖȧ��ǣ�ȡșȢȣȤȔȖȘȔȡȢȠ�ȜțȢȥȦȔȆȔȅȧ�ȥȔ�ȡȔȥȦȔȖș�ȖșȢȠȔ�ȥș�ȖȢȘȜȟȢ�
ȤȔȫȧȡȔ�� ǭȞȢȟȥȞȜ� ȢȘȕȢȤ� Ȇș� ������ ȗȢȘȜȡș� ȘȢȥȦȔȖȜȢ�

� țȔȣȜȥȡȜȞ�ȥȔ� ȥȔȟȧȬȔȅȔ�ȤȢȘȜȦșȃȔ�ȘȆșȪș�ȞȢȆȔ� ȥȧ�ȜțȢȥȦȔȟȔ�
ȣȢ� ȠȆșȥșȪ� ȘȔȡȔ�� Ǩ� ȜȥȦȢȠ� ȘȆșȟȢȖȢȘȡȢȠ� ȣȤȢȦȢȞȢȟȧ� ȡȔȟȔțȜ� ȥș� țȔȕȜȃșȚșȡ�
ȆȢȬ�ȆșȘȔȡ�ȣȢȘȔȞȦ�Ȣ�ȡșȢȣȤȔȖȘȔȡȜȠ�ȜțȢȥȦȔȡȪȜȠȔ�ȦȢȞȢȠ�ȥșȣȦșȠȕȤȔ�ȠȆșȥșȪȔ��
ȧȣȧȉșȡ�ǨȣȤȔȖȜ�ǣȣȬȦȜȡș�ǪșȤȪșȗ�ǢȢȖȜ��ǨȫșȡȜȪȜ�ȥȧ�ȬȞȢȟȢȖȔȅș�ȣȤșȞȜȘȔȟȜ�
Ȝț� ȤȔțȟȜȫȜȦȜȩ�ȤȔțȟȢȗȔ�� ȥȠȤȦȜ�� ȕȢȟșȥȦȜ�� ȥșȃșȅȔ�� ȢȘȟȔȥȞȔ�ȡȔ�ȤȔȘ��ǦșȡȜȉ�
ǚȟșȡȔ�ȡȔȣȧȥȦȜȟȔ�Ȇș�ȬȞȢȟȧ�ȆșȤ�Ȇș�ȜȠȔȟȔ�ȖȜȬș�ȢȘ����ȗȢȘȜȡȔ�Ȝ�ȦȜȠș�ȣȤșȬȟȔ�
ȗȤȔȡȜȪȧ�țȔ�ȤșȘȢȖȡȢ�ȬȞȢȟȢȖȔȅș�Ȝ�ȢȦȜȬȟȔ�ȧ� ǕȡȦȧȡȢȖȜȉ�ǽȢȖȔȡȞȔ�
ȦȔȞȢǸșȤ�Ȇș�ȣȤșȥȦȔȟȔ�ȘȔ�ȣȢȩȔǸȔ�ȘȤȧȗȜ�ȤȔțȤșȘ�����
ǦșȡȜȉ� ǷȧȤȔ� ǢȜȞȢȟȔ� ȡȔȣȧȥȦȜȢ� Ȇș� ȬșȥȦȜ� ȤȔțȤșȘ� ȆșȤ� Ȇș� ȧ� ȣȤȢȃșȉș� ������
ȗȢȘȜȡș� ȢȦȜȬȔȢ� ȧ� ǕȠșȤȜȞȧ�� Ȕ� ȦȤȜȡȔșȥȦ� ȗȢȘȜȡȔ� ȞȔȥȡȜȆș� Ȝ� ǽȢȞȜȉ� ǦȜȠȢȖ�
ǖȟȔȚȢ��Ȕ�ǟșȤȫșȖȜȉ�ǡȜȟȔȡ�țȕȢȗ�ȥȜȤȢȠȔȬȦȖȔ�ȣȤșȥȦȔȢ�ȣȢȩȔǸȔȦȜ�ȦȢȣȔȃȥȞȧ�
ȬȞȢȟȧ����
� ǧDȕșȟȔȤȡȢ�Ȇș�ȣȤȜȞȔțȔȡ�ȕȤȢȆ�ȧȫșȡȜȞȔ�ȣȢ�ȤȔțȤșȘȜȠȔ��
� ǢșȞȢȟȜȞȢ� ȣȔȘȔȦȔȞȔ� ȞȔțȧȆș� ȡȔȠ� Ȣ� țȘȤȔȥȦȖșȡȢȠ� ȥȦȔȅȧ� ȧȫșȡȜȞȔ�
Ȝ� ȕȤȜțȜ� Ȣ�ȅȜȩȢȖȢȠ� țȘȤȔȖȃȧ�� ȞȔȢ� Ȝ� ȣȢȠȢȉȜ� ȧ� ȢȘȆșȉȜ�� ȢȕȧȉȜ� Ȝ� ȞȅȜȗȔȠȔ�
ȥȜȤȢȠȔȬȡȢȆ� ȘȆșȪȜ�� ǭȞȢȟȥȞș� ��������� ȗȢȘȜȡș� țȔȕȜȃșȚșȡȢ� Ȇș� ȘȔ� Ȇș�

ȕȜȟȢ� ȆșȘȡȢ� ȥȟȔȕȢȧȠȡȢ� Ȝ� ȆșȘȡȢ� ȕȢȟșȚȃȜȖȢ� ȘȜȆșȦș�
ȞȢȆȜ� ȡȜȆșȥȧ� ȠȢȗȟȜ� ȘȔ� ȣȢȩȔǸȔȆȧ� ȬȞȢȟȧ�� Ǩ� ȢȖȢȆ� ȬȞȢȟȜ� ȨșȕȤȧȔȤȔ� ������
ȗȢȘȜȡȔ�ȣȢȆȔȖȜȟȔ�ȥș�ȘȜȨȦșȤȜȆȔ�Ȣ�ȫșȠȧ�Ȇș�ȢȕȔȖȜȆșȬȦșȡȢ�ǢȔȫșȟȥȦȖȢ�ȥȤșțȔ�Ȝ�
ǣȣȬȦȜȡȔ�ǪșȤȪșȗ�ǢȢȖȜ��ǽȔȡȧȔȤȔ�������ȗȢȘȜȡș�ǣȣȬȦȜȡȥȞȜ�ȢȘȕȢȤ�ǫȤȖșȡȢȗ�
ȞȤȥȦȔ�ǪșȤȪșȗ�ǢȢȖȜ�ȣȤȜȞȔțȔȢ�Ȇș�ȧ�ȦȢȣȔȃȥȞȢȆ�ȬȞȢȟȜ�ȨȜȟȠ� ȞȢȆȜ�
Ȇș� ȣȢȥȖșȉșȡ� ȕȢȤȕȜ� ȣȤȢȦȜȖ� ȦȧȕșȤȞȧȟȢțș�� ȖșȢȠȔ� ȤȔȥȣȤȢȥȦȤȔȅșȡș� ȕȢȟșȥȦȜ�
ȦȢȗȔ� ȖȤșȠșȡȔ�� ǧȤȜ� ȗȢȘȜȡș� ȞȔȥȡȜȆș�� ȧ� ȘȆșȟȢȖȢȘȡȜ� ȣȤȢȦȢȞȢȟ� Ȇș� țȔȖșȘșȡȢ�
ȢȕȔȖȆșȬȦșȅș�ǢȔȫșȥȦȖȔ�ȥȤșțȔ�ȕȢȞȢȞȢȦȢȤȥȞȢȗ�ȘȔ�ȉș�ȥș�ȢȘȤȚȔȦȜ�ȘȔȡȜ�ȕȢȤȕș�
ȣȤȢȦȜȖ�ȦȧȕșȤȞȧȟȢțș��ǘȤȔȘȥȞȢ�ȣȢȗȟȔȖȔȤȥȦȖȢ�ǪșȤȪșȗ�ǢȢȖȜ�ȢȕȔȖȜȆșȥȦȜȟȢ�Ȇș�
ȥșȣȦșȠȕȤȔ�������ȗȢȘȜȡș�Ȣ�ȔȞȪȜȆȜ�ȪȆșȣȃșȅȔ�ȘȆșȪș�ȣȤȢȦȜȖ�ȖșȟȜȞȜȩ�ȕȢȗȜȅȔ��
ǟȤȔȆșȠ�Ȧș�ȗȢȘȜȡș��ȫșȦȜȤȜ�ȡșȘșȃș�ȘȆșȪȔ�ȘȤȧȗȢȗ�Ȝ�ȦȤșȉșȗ�ȤȔțȤșȘȔ�ȕȢȟȢȖȔȟȔ�
ȥȧ�ȢȘ� Ǩ�ȥȖȤȩȧ�țȘȤȔȖȃȔ�ȘȆșȪș�ȥȖȔȞȔȞȢ�Ȇș�Ȝ�ȠȢȟȕȔ�ȧȣȤȔȖș�
ȬȞȢȟș�ȧȣȧȉșȡȔ�ǘȤȔȘȥȞȢȠ�ǤȢȗȟȔȖȔȤȥȦȖȧ�ǪșȤȪșȗ�ǢȢȖȜ��ȆȧȡȔ�ȠȆșȥșȪȔ�������
ȗȢȘȜȡș� ȘȔ� ȥș� ȣȢȟȜȆșȖȔ� ȣȧȦ� ȜȥȣȤșȘ� ȬȞȢȟș�� ǽșȘȡȢȠ� ȧȫșȡȜȞȧ�� ȣȟȔȉșȡȔ� Ȇș�
ȣȢȣȤȔȖȞȔ�țȧȕȔ��Ȕ�ȆșȘȡȢȆ�ȧȫșȡȜȪȜ�ȠȔȥȦ�Ȝ�ȞȔȣȜ�țȔ�ȢȫȜ��
� Ǩ�ȢȞȖȜȤȧ�ȬȞȢȟș� ȤȔȘȜȟȔ� Ȇș� ȣȢȖȤșȠșȡȢ�Ȝ� ǸȔȫȞȔ� ȞȧȩȜȅȔ� ��ǨȣȤȔȖȔ�
ȬȞȢȟș�ȧȣȧȦȜȟȔ�Ȇș�������ȗȢȘȜȡș�
ǪșȤȪșȗ� ǢȢȖȜ� ȠȢȟȕȧ� țȔ� ȣȢȠȢȉ� ǸȔȫȞȢȆ� ȞȧȩȜȅȜ�� ǟȢȟȧ� ȥȤȣȥȞȜȩ� ȥșȥȦȔȤȔ�
ǪșȤȪșȗ�ǢȢȖȜ�ȧȣȧȉșȡȔ�Ȇș�������ȗȢȘȜȡș�țȔȩȖȔȟȡȜȪȔ�ȡȔ�ȣȢȠȢȉȜ�țȔ�ȬȞȢȟȥȞȧ�
ȞȧȩȜȅȧ��ǖȤȜȗȧ�Ȣ�ȥȜȤȢȠȔȬȡȢȆ�ȘȆșȪȜ�ȡȔȤȢȫȜȦȢ�ȧ�ȥȡȔȘȕȜȆșȖȔȅȧ�ȢȘȆșȉȢȠ�Ȝ�
ȢȕȧȉȢȠ�� ȣȢȥșȕȡȢ� ȦȢȞȢȠ� țȜȠȥȞȜȩ� ȘȔȡȔ�� ȖȢȘȜȟȢ� Ȇș�ǟȢȟȢ� ȥȤȣȥȞȜȩ� ȥșȥȦȔȤȔ�
Ȝț�ǪșȤȪșȗ�ǢȢȖȢȗȔ��ǝț�

ȥȔțȡȔȆșȠȢ�ȘȔ�Ȇș�ȬȞȢȟȥȞș
ȗȢȘȜȡș� ȤȔțȘȜȆșȃșȡȢ� ȘȖȔȡȔșȥȦ� ȞȅȜȗȔ� Ȝ� ȦȢ�� ȕȧȞȖȔȤȔ� ���� �� ȣȤȖȜ��

� ���ǕǪ�ǣǭǧ�Ȟȅ������������������������������



ȘȤȧȗȜ�Ȝ�ȦȤșȉȜ�ȘȜȢ�ȤȔȫȧȡȜȪș�������������ȣȢȫșȦȡȜȪȔ�������ȫȜȦȔȡȞș�ȉȜȤȜȟȜȪȢȠ�Ȝ�
ȟȔȦȜȡȜȪȢȠ�țȔ�ȘȤȧȗȜ�ȤȔțȤșȘ��������Ȝ�ȉȜȤȜȟȜȪȢȠ�țȔ�ȦȤșȉȜ�ȤȔțȤșȘ�������ȧȞȧȣȡȢ�
ȘȖȔȡȔșȥȦ�ȞȅȜȗȔ�ȘȢȕȜȟȢ�MH�ȘșȖșȦȢȤȢ�ȧȫșȡȜȞȔ��ǤȢȤșȘ�ȢȖȜȩ�ȞȅȜȗȔ�ȡȔȟȔțȜȠȢ�
ȘȔ� ȥȧ� ȘȜȆșȃșȡȜ� Ȝ� ǢșȞȔȘȔ� ȥȖș� ȘȢȕȜȆșȡș�
ȞȅȜȗș�ȡș�ȕȜ�ȕȜȟș�ȤȔțȘȜȆșȃșȡș��ȣȔ�ȥȧ�ȖȤȔȉșȡș�ǫ��ǟ���ǫȔȤȥȞȢ��.ȤȔȃșȖȥȞȢȠ��
ȬȞȢȟȥȞȢȠ�ȖȜȆșȉȧ�ȧ�ǟȢȦȢȤ�ȢȘ�ȞȢȗȔ�ȥȧ�Ȝ�ȘȢȕȜȆHȡș����
� ǢȔȆȖșȉȜ�ȕȤȢȆ�ȧȫșȡȜȞȔ�ȕȜȢ�Ȇș�ȥȤȣȥȞȢ�ȣȤȔȖȢȥȟȔȖȡș�ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ��
ǜȡȔȦȡȢ� ȠȔȅȜ� ȕȤȢȆ� ȤȜȠȢȞȔȦȢȟȜȫȞș� ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ�� D� ȚȜȖȆșȟȜ� ȥȧ� ȡȔ�
ǧȢȣȟȢȆ� ȜȟȜ� ǝȗȔȟȧ�� ȆșȤ� Ȇș� ȥȦȔȡȢȖȡȜȬȦȖȢ� ȢȥȦȔȟȜȩ� ȤȧȤȔȟȡȜȩ� ȡȔȥșȃȔ� ȧ�
ȢȞȤȧȚșȅȧ�ȕȜȟȢ�ȥȔȠȢ�ȣȤȔȖȢȥȟȔȖȡș�ȖȆșȤș��Ǩ�ȣȤȖȜ�Ȝ�ȘȤȧȗȜ�ȤȔțȤșȘ����������
ȬȞȢȟȥȞș�ȗȢȘȜȡș�ȧȣȜȥȔȡȢ�Ȇș�ȕȜȟȢ�ȧȞȧȣȡȢ����ȧȫșȡȜȞȔ�ȢȘ�ȞȢȆȜȩ�ȥȧ����ȕȜȟȜ�

Ȕ� ȘȖȢȆș� ȤȜȠȢȞȔȦȢȟȜȫȞș� ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ�� ǙșȥșȦȔȞ�
ȗȢȘȜȡȔ�ȞȔȥȡȜȆș�����������Ȭ��ȗȢȘ�� ��ȢȘ����ǸȔȞȔ����ȥȧ�ȕȜȟȔ�ȣȤȔȖȢȥȟȔȖȡș��Ȕ�
�� ȞȔȦȢȟȜȫȞș� ȖȆșȤȢȜȥȣȢȖȜȆșȥȦȜ��ǭȞȢȟȥȞș� ��������� ȗȢȘȜȡș� ȢȘ� ��� ǸȔȞȔ� ���
Ȇș� ȕȜȢ� ȣȤȔȖȢȥȟȔȖȡș�� Ȕ� ��� ȞȔȦȢȟȜȫȞș� ȖȆșȤș�� ǦȤȔțȠȆșȤ� ȗȢȘȜȡȔȠȔ� ȡșțȡȔȦȡȢ�
ȖȔȤȜȤȔ�� ǧȔȞȢ� ȬȞȢȟȥȞș� ��������� ȗȢȘȜȡș� ��� ȥȧ� ȕȜȟȜ� ȣȤȔȖȢȥȟȔȖȪȜ�� Ȕ� ��
ȞȔȦȢȟȜȪȜ�� ǤȢȤșȘ� ȢȖș� ȘȖȜȆș� ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ� ȬȞȢȟȥȞș� ��������� ȗȢȘȜȡș�
ȬȞȢȟȧ�ȣȢȩȔǸȔ� ȆșȘȔȡ�ȧȫșȡȜȞ�ȜȥȟȔȠȥȞș�ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ� �ȡȔȤșȘȡȜȩ� ȗȢȘȜȡȔ�
ȕȜȢ�Ȝȩ�MH�ȖșȉȜ�ȕȤȢȆ����ȣȢȤșȘ���ȞȔȦȢȟȜȞȔ�Ȝ����ȣȤȔȖȢȥȟȔȖȡȜȩ��ǦȩȢȘȡȢ�ȕȤȢȆȧ�
� ���ǕǪ�ǣǭǧ�Ȟȅ������������������������



ȧȫșȡȜȞȔ��ȖȆșȤȢȡȔȧȞȧ�ȥȧ�ȣȤșȘȔȖȔȟȜ�ȥȖșȬȦșȡȜȪȜ�Ȝ�ȜȠȔȠȜ�Ȣ�ȞȢȆȜȠȔ�ȉș�ȕȜȦȜ�
ȤȜȆșȫȜ�ȞȔȥȡȜȆș����
� ǦȢȪȜȆȔȟȡȜ�ȥȦȔȦȧȥ�ȣȢȤȢȘȜȪȔ�ȧȫșȡȜȞȔ�ȢȖș�ȬȞȢȟș�Ȇș�ȕȜȢ�ȤȔțȟȜȫȜȦ��
ǣȘ�����ȢȫșȖȔ��țȔ�ȡșȞș�ȡșȠȔ�ȣȢȘȔȦȔȞȔ��ȡȔȆȖșȉȜ�ȕȤȢȆ�ȥȧ�ȕȜȟȜ�
ȢȘȡȢȥȡ ȥȟȜȆșȘș�Ȝȩ�ȦȤȗȢȖȪȜ��������ȣȢȠȢȤȥȞȜ�ȞȔȣșȦȔȡȜ�������
ȣȢȠȢȤȪȜ��������ȣȢȥȆșȘȡȜȪȜ�������țȜȘȔȤȜ������ǧȧ�Ȇș�ȣȢ�ȆșȘȔȡ�ȞȤȫȠȔȤ��ȦșȤțȜȆȔ��
ȠȟȜȡȔȤ�� ȣȧȬȞȔȤ�� ȪȤșȖȃȔȤ�� ȫȜțȠȔȤ�� ȕȔȫȖȔȤ�� ȤȜȕȔȤ� Ȝ� ȥȖȜȤȔȫ�� ȞȔȢ� Ȝ� ȦȤȜ�
ȠșȥȔȤȔ��ǢȔȟȔțȜȠȢ�Ȝ�ȣȤȜȣȔȘȡȜȞș�ȖȢȆȥȞș��

ǧȢȣȔȃȥȞȧ�ȬȞȢȟȧ�
ȥȧ� ȣȢȩȔǸȔȟȔ� Ȝ� ȘȆșȪȔ� ȘȖȔ� ȥȖșȬȦșȡȜȞȔ�� ȧȫȜȦșȃȔ�� �ǠȢȠȕȔȤȘȜȉȔ�� ȃșȞȔȤȔ�
�ǽȢȖȔȡȔ�ǡȢȟȜȘȕș�� �ǡȜȩȔȆȟȢȖȜȉ�ǢȜȞȢȟș����ȣȤȢȨșȥȢȤȔ�Ȝț�
ǢȢȖȢȗ� ǦȔȘȔ� �ǜȔȠȧȤȢȖȜȉ� ǕȟșȞȥȔȡȘȤȔ���ǡȔȆȞș� ȥȧ� ȕȜȟș� ȥȦȔȤȔȦșȃȞș� ȘȆșȪȜ�
ȞȢȆȜȠȔ�ȥȧ�ȧȠȤȟȜ�ȢȫșȖȜ��ȔȟȜ�Ȝ�ȖȔȡȕȤȔȫȡȢȆ�ȘȆșȪȜ��ǣ�ȢȖȢȆ�ȘȆșȪȜ�ȫșȥȦȢ�Ȇș�ȕȤȜȗȧ�
ȖȢȘȜȢ�ȥȞȤȕȡȜȞ��ȥȦȔȤȔȦșȃ���ǡȔȆȞș�ȥȧ�ȜțȘȤȚȔȖȔȟș�ȘȆșȪȧ�ȤȔȘșȉȜ�ȞȔȢ�ȣȤȔȃH��
ȡȔȘȡȜȫȔȤȞH� Ȝ� �ȞȤȢȆȔȫȜȪH ǣȣȬȦȜȠ� ȣȢȆȠȢȠ� �
ȧȫșȡȜȞȔ� ȥș� ȢțȡȔȫȔȖȔȟȢ� ȥȔ� ǢȜȆș� ȕȜȟȢ�
ȠȢȗȧȉș� ȧȦȖȤȘȜȦȜ� ȞȤȜȦșȤȜȆȧȠș� ȢȖȔȞȖș� ȞȖȔȟȜȨȜȞȔȪȜȆș� șȞȢȡȢȠȥȞȢȗ� ȥȦȔȅȔ�
ȧȫșȡȜȞȔ����

ǨǬǝǧǚȂǝǫǚ�

� Ǩ� ȥȖȢȆȢȆ� ȔȧȦȢȕȜȢȗȤȔȨȜȆȜ� ǧȢȠȢ� ǟȤȥȦȢȖ� ǤȢȣȢȖȜȉ� ȡȔȖȢȘȜ� ȘȔ� Ȇș�
ǣȘȟȧȞȢȠ�ǟȢȦȔȤȥȞȢȗ�ȬȞȢȟȥȞȢȗ�ȖȜȆșȉȔ�ȧ�ǟȢȦȢȤȧ�����ȡȢȖșȠȕȤȔ�������ȗȢȘȜȡș�
ȕȜȢ�ȣȢȥȦȔȖȃșȡ�țȔ�ȧȫȜȦșȃȔ�ǣȥȡȢȖȡș�ȬȞȢȟș�ȧ�ǧȢȣȟȢȆ��ǜȔ�ȅșȗȢȖ�ȤȔȘ�ȧ�ȢȖȢȆ�
ȬȞȢȟȜ�� ǤȢȞȤȔȆȜȡȥȞȢ� ȬȞȢȟȥȞȢ� ȖȜȆșȉș� ȧ� ǜȔȘȤȧ� ���� ȔȣȤȜȟȔ� ������ ȗȢȘȜȡș�
ȣȜȥȠșȡȢ� ȗȔ� ȣȢȩȖȔȃȧȆș� Ȝ� ȘȢȘȆșȃȧȆș�

�� ǧȢȠȢ�ǟ��ǤȢȣȢȖȜȉ� ȣȢțȡȔȦ� Ȇș� ȡș� ȥȔȠȢ� ȞȔȢ� ȣȜȥȔȪ�
ȣȤȖș�ȠȢȡȢȗȤȔȨȜȆș�Ȣ�ǪșȤȪșȗ�ǢȢȖȢȠș�� Ȗșȉ�Ȝ�ȞȔȢ�ȞȅȜȚșȖȡȜȞ��ȣȤșȖȢȘȜȟȔȪ�
Ȝ� ȔȧȦȢȤ�ȠȡȢȗȜȩ�ȤȔȘȢȖȔ�Ȝț� ȣȤȢȬȟȢȥȦȜ�ǖȢȞș�Ȝ�ȩșȤȪșȗȡȢȖȥȞȢȗ�ȞȤȔȆȔ�� ȞȢȆș�
Ȇș� ȢȕȆȔȖȃȜȖȔȢ� ȧ� ȠȡȢȗȜȠ� ȫȔȥȢȣȜȥȜȠȔ�� ǣȡȜ� ȥȧ� ȜțȟȔțȜȟȜ� ȡȔ� ǫșȦȜȅȧ�� ȧ�
ǢȢȖȢȠ�ǦȔȘȧ��ǜȔȘȤȧ��ǙȧȕȤȢȖȡȜȞȧ�Ȝ�ȘȤȧȗȜȠ�ȠȆșȥȦȜȠȔ��ǤȤȖȔ�ȠȢȡȢȗȤȔȨȜȆȔ�
ǪșȤȪșȗ�� ǢȢȖȢȗȔ� ȜțȟȔțȜȟȔ� Ȇș� ȧ� ȡȔȥȦȔȖȪȜȠȔ� ȧ� ȣȢȘȟȜȥȦȞȧ�
ȥȞȢȤȢ�ȫȜȦȔȖș�������ȗȢȘȜȡș��ȘȔ�ȕȜ�ȞȔȢ�țȔȥșȕȡȢ�ȜțȘȔȅș�ȕȜȟȔ�ȬȦȔȠȣȔȡȔ�������
ȗȢȘȜȡș��ǜȔȥȟȧȚȔȡ�Ȇș�țȔ�ȕȢȗȔȉșȅș�ȬȞȢȟȥȞș�ȕȜȕȟȜȢȦșȞș�ȬȞȢȟș�ȧ�ǦȤȕȜȡȜ��
ǦȖȢȆȧ� ȕȜȕȟȜȢȦșȞȧ� Ȇș� țȔȖȆșȬȦȔȢ� ȧȫȜȦșȃȥȞȢȆ� ȬȞȢȟȜ� ȧ� ǪșȤȪșȗ� ǢȢȖȢȠș��
ǦȔ�ȥȖȢȆȜȠ�ȣȤȜȆȔȦșȃșȠ�ǢȢȖȃȔȡȜȡȢȠ�ǡȔȤȞȢȠ�ǫȔȤȢȠ�ȡȢȥȜȢ�ȥș�ȠȜȬȃȧ�ȘȔ�
ȢȥȡȧȆȧ� ǘȤȔȘȥȞȧ� ȕȜȕȟȜȢȦșȞȧ�� Ǩ� ȦȢȞȧ� ȩșȤȪșȗȢȖȔȫȞȢȗ� ȧȥȦȔȡȞȔ� �����������
ȗȢȘȜȡș�ȧ�ȢȖȢȠ�ȞȤȔȆȧ�ȕȢȤȔȖȜȢ� Ȇș� ȖșȟȜȞȜ�ȕȤȢȆ�ȜțȕȆșȗȟȜȪȔ�Ȝț�ǪșȤȪșȗȢȖȜȡș�
ȠșǸȧ�ȞȢȆȜȠȔ�Ȝ�ȖșȟȜȞȜ�ȕȤȢȆ�ȘȆșȪș��Ȕ�ȅȜȩ�����ȘȖȜȆș�ȗȢȘȜȡș��ȧ�ȘȖȜȆș�ȥȠȆșȡș��ȕșț�
� ���ǕǪ�ǣǭǧ�Ȟȅ������
� �����ǕǪ�ǣǭǧ�Ȟȅ��������������������������������������������



ȡȔȞȡȔȘș��Ȕ�ȣȢ�ȢȘȢȕȤșȅȧ�ȔȧȥȦȤȢȧȗȔȤȥȞȜȩ�ȖȟȔȥȦȜ�ȧȫȜȢ�Ȇș�ǧȢȠȢ�ǟ��ǤȢȣȢȖȜȉ��
ǟȔȘȔ�������ȗȢȘȜȡș�ȪȔȤ�ǩȤȔȅȢ�ȣȢȥȆșȦȜȢ�ǖȢȞȧ�ǟȢȦȢȤȥȞȧ�����ȠȔȆȔ�ȢȕȜȬȔȢ�Ȇș�
Ȝ�ȬȞȢȟȧ�ȡȔ�ǧȢȣȟȢȆ�ȗȘȆș�ȥș�țȔȘȤȚȔȢ�ȆșȘȔȡ�ȬȞȢȟȥȞȜ�ȫȔȥ��ǨȫȜȦșȃ�Ȇș�

ȞȔȞȢ� Ȇș� țȔȣȜȥȔȢ� ȧ� ȥȖȢȆȢȆ� ȔȧȦȢȕȜȢȗȤȔȨȜȆȜ��ǝȥȣȜȦȜȖȔȢ�Ȝȩ�
Ȇș��ȡș�Ȝț�ȜȥȦȢȤȜȆș�ȖȟȔȘȔȆȧȉș�ȘȤȚȔȖș��Ȗșȉ�Ȝț�ȡȔȪȜȢȡȔȟȡș�ȥȤȣȥȞș�ȜȥȦȢȤȜȆș��
ǣȥȦȔȆș�Ȝ�ȖȆșȤȢȖȔȦȡȢ�ȉș�Ȝ�ȢȥȦȔȦȜ�ȡșȣȢțȡȔȦȢ�ȘȔ�ȟȜ� Ȇș�ȪȔȤ�ȕȜȢ�ȧȣȢțȡȔȦ�ȡȔ�
ȞȢȆȔ�ȣȜȦȔȅȔ�ȥȧ�ȘȆșȪȔ�ȢȘȗȢȖȔȤȔȟȔ��ǧȢȠȢ�ǟ��ǤȢȣȢȖȜȉ�ȣȢȞȔțȔȢ�Ȇș�ȩȧȠȔȡȢȥȦ�
țȔȖȆșȬȦȔȆȧȉȜ�ȥȖȢȆȧ�Ȟȧȉȧ��ǟȢȟȧ�ȥȤȣȥȞȜȩ�ȥșȥȦȔȤȔ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș��ǜȕȢȗ�
ȥȖȢȆș� ȖșȟȜȞș� ȔȡȗȔȚȢȖȔȡȢȥȦȜ� ȢȞȢ� ȩșȤȪșȗȢȖȔȫȞȜȩ� ȜțȕȆșȗȟȜȪȔ� Ȝ� ȘȤȧȗȜȩ�
ȘȆșȟȔȦȡȢȥȦȜ� ȥȔ� ȡȔȗȟȔȬșȡȜȠ� ȡȔȪȜȢȡȔȟȡȜȠ� ȥȔȘȤȚȔȆșȠ�� ȔȧȥȦȤȜMȥȞș� ȖȟȔȥȦȜ�
ȥȧ�ȥȔ ȣȢȘȢțȤșȅșȠ ȗȟșȘȔȟș�ȡȔ�ȅșȗȢȖ�ȤȔȘ��Ȧș�Ȇș�ȥșȣȦșȠȕȤȔ�������ȗȢȘȜȡș�ȘȔȢ�
ȢȥȦȔȖȞȧ�ȡȔ�ȘȤȚȔȖȡȧ�ȥȟȧȚȕȧ�Ȝ�ȢȦȜȬȔȢ�țȔ�ǧȤȥȦ�ȗȘȆș�Ȇș�ȕȜȢ�ȥșȞȤșȦȔȤ�ǦȤȣȥȞș�
ȣȤȔȖȢȥȟȔȖȡș�ȢȣȬȦȜȡș��ǢȔȞȢȡ�ȫșȦȜȤȜ�ȗȢȘȜȡș�ȥș�ȖȤȔȉȔ�Ȝ�ȢȘ�����ȢȞȦȢȕȤȔ�ȤȔȘȜ�
ȞȔȢ�ȡȔȥȦȔȖȡȜȞ�ȧ�ǦȤȣȥȞȢȆ�ȣȢȠȢȤȥȞȢȆ�țȔȞȟȔȘȡȢȆ�ȬȞȢȟȜ�ȧ�ǦȤȕȜȡȜ��ǪșȤȪșȗ�
ǢȢȖȜ���ǤȢ�ȢȘȟȔȥȞȧ�ȧȣȤȔȖȡȜȞȔ�ȢȖș�ȬȞȢȟș�ǙȧȬȔȡȔ�ǽȢȖȔȡȢȖȜȉȔ��ǣȣȬȦȜȡȥȞȢ�
ȖȜȆșȉș�ǪșȤȪșȗ��ǢȢȖȢȗȔ�ȜȠșȡȢȖȔȟȢ�Ȇș�ǧ��ǤȢȣȢȖȜȉȔ�țȔ�ȧȣȤȔȖȡȜȞȔ����ȢȞȦȢȕȤȔ�
������ ȗȢȘȜȡș�� ǤșȡțȜȢȡȜȥȔȡ� Ȇș� ������ ȗȢȘȜȡș�� ǨȠȤȢ� Ȇș� ������ ȗȢȘȜȡș� Ȝ�
ȥȔȩȤȔȅșȡ�ȡȔ�ȗȤȢȕȃȧ�ǡȔȡȔȥȦȜȤȔ�ǦȔȖȜȡș����

țȔ� ���������ȬȞȢȟȥȞȧ� ȗȢȘȜȡȧ�ȡȔȟȔțȜ� ȥș� ȣȤȖȜ�
ȣȢȠșȡ� Ȝ� ȣȢȦȣȜȥ� ȧȫȜȦșȃȔ� ȢȖș�ȬȞȢȟș�� ǧȢ� Ȇș�

ǢȔ� ȟȜȆșȖȢȆ� ȥȦȤȔȡȜ� ȢȘ� ȣȢȦȣȜȥȔ� ȡȔȟȔțȜ� ȥș� ȕȜȃșȬȞȔ� ²

LPHQRYDQ ǭȞȢȟȧ� Ȇș� Ȧș� ȗȢȘȜȡș�
ȣȢȩȔǸȔȟȢ����ȧȫșȡȜȞȔ��ǙȧȬȔȡ�ǠȢȠȕȔȤȘȜȉ�Ȇș�țȔȣȢȫșȢ�ȬȞȢȟȥȞȧ�ȗȢȘȜȡȧ��Ȕ�ȢȘ�
ȠȔȤȦȔ�ȠȆșȥșȪȔ�ȡȔ�ȅșȗȢȖȢ�ȠȆșȥȦȢ�Ȇș�ȣȢȥȦȔȖȃșȡ�ȧȫȜȦșȃ��ȢȘȡȢȥȡȢ�ȧȣȤȔȖȜȦșȃ�
ǤșȦȔȤ�ǡșȡȔȪ��ǦȜȡ� ȧȫȜȦșȃȔ�ǙȧȬȔȡȔ�ǠȢȠȕȔȤȘȜȉȔ��ǡȜȩȔȜȟȢ�� ȣȢȩȔǸȔȢ� Ȇș�
ȘȤȧȗȜ�ȤȔțȤșȘ�ȧ�ȢȖȢȆ�ȬȞȢȟȜ�ȬȞȢȟȥȞș����������ȗȢȘȜȡș��ǽȢȖȔȡ�ǠȢȠȕȔȤȘȜȉ�Ȇș�
ȧȫȜȦșȃ�ȡȔ�ǧȢȣȟȢȆ�ȢȘ�ȬȞȢȟȥȞș����������ȗȢȘȜȡș�ȞȢȡȦȜȡȧȜȤȔȡȢ��țȔȞȃȧȫȡȢ�ȥȔ�
ȬȞȢȟȥȞȢȠ����������ȗȢȘȜȡȢȠ��ȡșȘȢȥȦȔȆȧ�ȣȢȘȔȪȜ�țȔ�ȧȫȜȦșȃș�Ȫș�țȔ����������Ȝ�
���������ȞȔȢ�Ȝ�ȢȘ����������ȘȢ�ȬȞȢȟȥȞș����������ȗȢȘȜȡș��ǽȢȖȔȡ�ǠȢȠȕȔȤȘȜȉ�
Ȇș�ȢȘ�������ȘȢ�������ȗ�ȢȘȜȡș�ȧȫȜȦșȃ�ȧ�ǤȢȞȤȜȖșȡȜȞȧ��ǤȤșȠȔ�ȘȢȞȧȠșȡȦȔȪȜȆȜ�
ȦȢȣȔȃȥȞș�ȬȞȢȟș�ȡș�ȠȢȚș�ȥș�ȧȦȖȤȘȜȦȜ�ȘȔ�ȟȜ�Ȇș�ǽȢȖȔȡ�ǠȢȠȕȔȤȘȜȉ�ȢȘȠȔȩ�ȣȢ�
ȡȔȣȧȬȦȔȅȧ�ǤȢȞȤȜȖșȡȜȞȔ�ȣȤșȘȔȖȔȢ�ȧ�ȢȥȡȢȖȡȢȆ�ȬȞȢȟȜ�ȡȔ�ǧȢȣȟRM��Ǩ�ȞȔȞȖȢȠ�
ȥȧ�ȥȤȢȘȥȦȖȧ�ȕȜȟȜ�ǙȧȬȔȡ�Ȝ�ǽȢȖȔȡ�ǠȢȠȕȔȤȘȜȉ�ȡȜȆș�ȕȜȟȢ�ȠȢȗȧȉș�ȤȔȥȖȜȆșȦȟȜȦȜ��
ǨȫȜȦșȃȜȪȔ� ǡȜȟȞȔ�ǭȞȢȠȕȤȟȜ�ȤȔȘȜȟȔ�Ȇș�ȧ�ȦȢȣȔȃȥȞȢȆ�ȬȞȢȟȜ�
ȬȞȢȟȥȞș����������ȗȢȘȜȡș�ǧȤȜ�ȗȢȘȜȡș�ȞȔȥȡȜȆș�ȜȥȦȜ�Ȇș�ȡȔȥȦȔȖȡȜȫȞȜ�ȞȔȘȔȤ��
ǝȘȧȉș�ȬȞȢȟȥȞș� ȗȢȘȜȡș� ȡȢȖȔ� ȧȫȜȦșȃȜȪȔ��ǣȟȗȔ�ǠȢȠȕȔȤȘȜȉ�� ȣȤșȘȔȖȔȟȔ� MH�
ȦȔȆ� ȣȤșȘȠșȦ��ǣȖȜ�ȧȫȜȦșȃȜ�ȡȔȥȦȔȖȃȔȆȧ� ȥȔ� ȤȔȘȢȠ�Ȝ� ȜȘȧȉș�ȬȞȢȟȥȞș� �����
����ȗȢȘȜȡș��ǭȞȢȟȥȞș����������ȗȢȘȜȡș�ȤȔțȤșȘȡȜȞ�Ȝ�

ȞȔȞȢ� Ȇș� ȥȖȢȆȧȤȧȫȡȢ� ȡȔȣȜȥȔȟȔ�� &HFLOLMD� 0LOLþ��
� ���������ȬȞȢȟȥȞș� ȗȢȘȜȡș� Ȇș�.DWLFD�7RPDQ� �7KRPDXQ��� ǧȤȜ�

� ���ǕǪ�ǣǭǧ�Ȟȅ������������������������������



ȡȔȤșȘȡș� ȗȢȘȜȡș� ȡȜȆș� ȥș� ȠȜȆșȅȔȢ� ȥȔȥȦȔȖ� ȡȔȥȦȔȖȡȜȫȞȢȗ� ȞȔȘȤȔ�� ǤȢȡȢȖȢ�
ȡȔȜȟȔțȜȠȢ�ȡȔ� ȣȢȘȔȦȞș�Ȣ� ȧȫȜȦșȃȜȠȔ�ȬȞȢȟȥȞș������� ����ȬȞȢȟȥȞș� ȗȢȘȜȡș�
ȞȔȘȔ�Ȇș�ȡȔȘȧȫȜȦșȃ�Ȝ�ȤȔțȤșȘȡȜ�ȕȜȢ�ǘȢȆȞȢ�ȈȧȤȜȉ���ȞȔȢ�Ȝ� țȔ�ǸȔȞș�
ȣȤȔȖȢȥȟȔȖȡș�ȖȆșȤș��ǣȡ�Ȇș�ȞȔȢ�ȩȢȡȢȤȔȤȡȜ�ȡȔȥȦȔȖȡȜȞ�ȤȔȘȜȢ�Ȝ�ȧ�ǨȫȜȦșȃȥȞȢȆ�
ȬȞȢȟȜ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș���ǽȧȡȔ ȠȆșȥșȪȔ�������ȗȢȘȜȡș ȬȞȢȟȧ�Ȇș�ȣȢȥȆșȦȜȢ�ȧ�
ȥȖȢȆȥȦȖȧ�ȜȡȥȣșȞȦȢȤȔ�ȧȫȜȦșȃ�ǤșȦȔȤ�ǟȢȖȔȫșȖȜȉ�Ȝ�ȧ�ȜțȖȆșȬȦȔȆȧ�ȣȢȩȖȔȟȜȢ�
ȤȔȘ� ǧș�ȗȢȘȜȡș�ȧȫȜȦșȃȜȪȔ� Ȇș�ǢȔȤȢȘȡȜȞ�ǡȔȥȟȔȉ�ǙȔȡȜȪȔ��
ǝȘȧȉș� ȬȞȢȟȥȞș ȗȢȘȜȡș� ȤȔțȤșȘȡȜȞ� Ȇș�ǡȜȩȢ�ǡșȠșȘ ȞȢȆȜ� ȖȤȬȜ� ȘȧȚȡȢȥȦ�
ȡȔȘȧȫȜȦșȃȔ�Ȝ�ȧȫȜȦșȃȔ��ǢȔȤșȘȡș�ȘȖȜȆș�ȬȞȢȟȥȞș�ȗȢȘȜȡș�ȡȔȥȦȔȖȡȜȫȞȜ�ȞȔȘȔȤ�
ȧ� ȬȞȢȟȜ� ȡȔ� ǧȢȣȟȢȆ� ȡȜȆș� ȥș� ȠȜȆHȅȔȢ�� ȘȢȞ� ȬȞȢȟȥȞș� ��������� Ȝ� ���������
ȗȢȘȜȡș�ȞȔȢ�ȡȔȘȧȫȜȦșȃȔ�Ȝ�ȤȔțȤșȘȡȢȗ�ȡȔȟȔțȜȠȢ�ǦȔȖȔ�ǧ��ǽȔȡȫȜȉȔ��ȣȢȤșȘ�ǡȜȩȔ�
ǡșȠșȘȔ��ǢȔȫșȟȥȦȖȢ� ȥȤșțȔ� ȢȞȦȢȕȤȔ� ������ ȗȢȘȜȡș� ȢȕȔȖȜȆșȥȦȜȟȢ� Ȇș� ȧȣȤȔȖȧ�
ȬȞȢȟș�ȘȔ�Ȇș�ȢȘȟȧȞȢȠ�ǡȜȡȜȥȦȔȤȥȦȖȔ�ǤȤȢȥȖȆșȦș��ǟȤȔȃșȖȜȡș�ǽȧȗȢȥȟȔȖȜȆșȆș�
�� ȆșȘȡȢ�ȠȜȡȜȥȦȔȤȥȦȖȢ� ȣȤȢȥȖȆșȦș� țȔ� ȪȜȆșȟȧ� ȘȤȚȔȖȧ�� ȧȫȜȦșȃ�ǦȔȖȢ� ǽȔȡȫȜȉ�
ȣȤșȠȆșȬȦșȡ�țȔ�ȧȫȜȦșȃȔ�ȧ�ǤȤȔȥȞȖȜȪȧ��ǖȧȘȖȔ����Ȕ�ȧȫȜȦșȃ�ǗȧȞȢ�ǕȆȫșȖȜȉ�Ȝț�
ǤȤȔȥȞȖȜȪș�ȡȔ�ǧȢȣȟȧ��ǭȞȢȟȥȞș����������ȗȢȘȜȡș�ȧȣȤȔȖȜȦșȃ�Ȇș�ȧȫȜȦșȃ�ǗȧȞȢ�
ǕȆȫșȖȜȉ��ȞȢȆȜ�ȧ�ȣȤȢȃșȉș�������ȗȢȘȜȡș�ȣȤșȟȔțȜ�ȡȔ�ȤȔȘ�ȧ�ǜȔȡȔȦȥȞȧ�ȬȞȢȟȧ�
ȧ� ǪșȤȪșȗǢȢȖRȠ�� ǤȤȜȠȢȣȤșȘȔȆȔ� Ȇș� ȜțȖȤȬșȡȔ� ���� ȆȔȡȧȔȤȔ� ������ ȗȢȘȜȡș�
ȜțȠșǸȧ�Ǘ��ǕȆȫșȖȜȉȔ�Ȝ�ǡȔȤȜȆș�ǦȦȔȡȜȬȜȉ��ǗȧȞȢ�ǕȆȫșȖȜȉ�Ȇș�ȕȜȢ�Ȝ�ȩȢȡȢȤȔȤȡȜ�
ȡȔȥȦȔȖȡȜȞ� ȧ� ǨȫȜȦșȃȔȞȢȆ� ȬȞȢȟȜ� ȧ� ǪșȤȪșȗ�ǢȢȖȢȠș�� ǨȫȜȦșȃȜȪȔ�ǡȔȤȜȆȔ�
ǦȦȔȡȜȬȜȉ� Ȇș�ȡȔȆȖȆșȤȢȖȔȦȡȜȆș� țȔȣȢȫșȟȔ�ȤȔȘ�ȧ�ȢȖȢȆ�ȬȞȢȟȜ�ȬȞȢȟȥȞș������
����ȗȢȘȜȡș�Ȝ�ȞȢȡȦȜȡȧȜȤȔȡȢ�ȤȔȘȜȟȔ�ȔȣȤȜȟȔ�������ȗȢȘȜȡș�ȞȔȘȔ�Ȇș�țȔȦȤȔȚȜȟȔ�
ȬșȥȦȢȡșȘșȃȡȢ� ȕȢȟȢȖȔȅș� ȤȔȘȜ� ȣȢȤȢǸȔȆȔ�� ǣȞȦȢȕȤȔ� ȠȆșȥșȪȔ� ������ ȗȢȘȜȡș�
Ȇș�țȔȦȤȔȚȜȟȔ�ȣȤșȠȆșȬȦȔȆ�ȞȢȆȜ�ȆȢȆ� Ȇș�ȢȘȢȕȤșȡ�Ȧș�Ȇș�ȤȔțȤLȆșȬșȡȔ�ȘȧȚȡȢȥȦȜ�
Ȝ�ȢȘȟȔțȜ�țȔ�ȧȫȜȦșȃȜȪȧ�ȧ�ǢșȖșȥȜȅș�ȢȘȔȞȟș�Ȇș�ȘȢȬȟȔ�ȧȫȜȦșȃȜȪȔ�ǡȔȤȦȜȉ�
ǟȔȦȜȪȔ��ǤȢȫșȦȞȢȠ� ������ ȗȢȘȜȡș�ǡ��ǦȦȔȡȜȬȜȉ� ȥș� ȖȤȔȉȔ� Ȝț�ǢșȖșȥȜȅȔ� ȧ�
ȢȥȡȢȖȡȧ�ȬȞȢȟȧ�ǧȢȣȟȔ�ȗȘȆș� Ȇș�ȜȥȦș�ȗȢȘȜȡș�ȣȢȥȦȔȖȃșȡȔ�țȔ�ȧȣȤȔȖȜȦșȃȜȪȧ��
Ȕ� ȡȔ� ȦȢȠ� ȠȆșȥȦȧ� Ȇș� Ȝ� ȬȞȢȟȥȞș� ��������� ȗȢȘȜȡș�� ȆșȤ� Ȇș� ȣȢȫșȦȞȢȠ� ������
ȗȢȘȜȡș�ȡȔȟȔțȜȠȢ�ȧ�ȬȞȢȟȜ�ȡȔ�ǝȗȔȟȧ��ȡȔ�ȜȥȦȢȆ�ȘȧȚȡȢȥȦȜ��ǨȫȜȦșȃȜȪȔ�ǷȜȟȘȔ�
ǗȧȟȜȫșȖȜȉ� �ȤȢȘȢȠ�Ȝț�ǪșȤȪșȗ�ǢȢȖȢȗȔ�� ȆȔȖȜȟȔ�ȥș�ȡȔ�ȘȧȚȡȢȥȦ�ȧ�ȦȢȣȔȃȥȞȧ�
ȬȞȢȟȧ�ȆȔȡȧȔȤȔ�������ȗȢȘȜȡș��ǣȡȔ�Ȇș�ȘȢȬȟȔ�Ȝț�ǘȢȖșǸȔȤȔ���ȥȤșț�ȘȧȕȤȢȖȔȫȞȜ��
ȗȘȆș�Ȇș�ȤȔȘȜȟȔ�ȞȔȢ�ȧȫȜȦșȃȜȪȔ��ǡȔȆȔ�ȠȆșȥșȪȔ�������ȗȢȘȜȡș�ǷȜȟȘȔ�ǗȧȟȜȫșȖȜȉ�
ȣȢȥȦȔȖȃșȡȔ� Ȇș� țȔ� ȧȣȤȔȖȜȦșȃȜȪȧ� ȬȞȢȟș� ȧ� ȞȢȆȢȆ� ȤȔȘȜ� Ȝ� ������ ȗȢȘȜȡș��
ǨȫȜȦșȃȜȪȔ�Ƿ��ǗȧȟȜȫșȖȜȉ�ȕȜȟȔ�Ȇș�ȖșȢȠȔ�ȔȞȦȜȖȡȔ�ȧ�ǦȢȞȢȟȥȞȢȠ�ȘȤȧȬȦȖȧ��
ȣȔ�Ȇș�ȧȣȤȔȖȔ�ȬȞȢȟș�ȧȣȧȦȜȟȔ�ȠȢȟȕȧ�ǦȤșȥȞȢȠ�ȡȔȫșȟȥȦȖȧ�ǟȢȦȢȤ�������ȗȢȘȜȡș�
ȘȔ� ȜțȘȔ� ȣȢȥșȕȡȜ� ȣȔȥȢȬ�Ƿ��ǗȧȟȜȫșȖȜȉ� țȔ� ȥȟșȦ� ȧ�ǤȤȔȗȧ��ǩșȕȤȧȔȤȔ� ������
ȗȢȘȜȡș Ƿ�� ǗȧȟȜȫșȖȜȉ� Ȇș� ȤȔțȤȆșȬșȡȔ� ȘȧȚȡȢȥȦȜ� ȧ� ȬȞȢȟȜ� ȡȔ� ǧȢȣȟȢȆ� ȡȔ�
ȢȥȡȢȖȧ�ȅșȡș�ȠȢȟȕș�țȔ�ȣȤșȠȆșȬȦȔȆ��Ȝ�ȧȣȧȉșȡȔ�ȧ�ǢșȖșȥȜȅș��ǭȞȢȟȥȞș������
����ȗȢȘȜȡș�ȢȦȣȢȫșȟȔ�MH�ȥȔ�ȤȔȘȢȠ�ȡȔ�ǧȢȣȟȢȆ��Ȕ�ȘȤȧȗȢ�ȣȢȟȧȗȢȘȜȬȦș�ȡȔȥȦȔȖȜȟȔ�
ȡȔ�ǝȗȔȟȧ��ǤȢȤșȘ�ǡ��ǦȦȔȡȜȬȜȉ��ȤȔȘȜȟȜ�ȥȧ�Ȝ�ȧȫȜȦșȃȜ�ǡȔȦȞȢȖȜȉ�ǡȔȤȜȆȔ�Ȝ�
ǽȢȖȢ�ǥȔȘȔȡȢȖȜȉ����
� ���ǕǪ�ǣǭǧ�Ȟȅ�������������������



ǗǽǚǥǣǨǬǝǧǚȂǝ�

� Ǩț� ȧȫȜȦșȃș� ȞȢȆȜ� ȥȧ� ȣȤșȘȔȖȔȟȜ� ȣȤșȘȠșȦș� ȣȤșȘȖȜǸșȡș� ȡȔȥȦȔȖȡȜȠ�
ȣȟȔȡȢȠ�ȤșȘȢȖȡȢ�ȡȔȜȟȔțȜȠȢ�ȡȔ�ȖȆșȤȢȧȫȜȦșȃș�ȥȖșȬȦșȡȜȞș�ȗȤȫȞȢ�ȣȤȔȖȢȥȟȔ�
Ȗȡș�ȢȘȡȢȥȡȢ�ȣȤȔȖȢȥȟȔȖȡș�ȖȆșȤș�Ȝ�ȡȔ�ȥȖșȬȦșȡȜȞș�ȤȜȠȢȞȔȦȢȟȜȫȞș�ȖȆșȤș��Ǧ�
ȢȕțȜȤȢȠ�ȘȔ� Ȇș�ȢȖȔȆ�ȞȤȔȆ�ȡȔȥșȟȜȟȢ�ȧ�ȘȤȧȗȢȆ�ȘșȪșȡȜȆȜ�����ȖȜȆșȞȔ�ȡșȞȢȟȜȞȢ�
ȣȢȤȢȘȜȪȔ� ȜȥȟȔȠȥȞș� ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ�� ȡȔȟȔțȜȠȢ� ȢȤȗȔȡȜțȢȖȔȡȧ� ȡȔȥȦȔȖȧ�
Ȝ� țȔ� ȘȆșȪȧ� ȜȥȟȔȠȥȞH� ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ�� ǢȔȫșȟȥȦȖȢ� ȥȤșțȔ� ǖȢȞȢȞȢȦȢȤȥȞȢȗ�
ȢȕȔȖȜȆșȥȦȜȟȢ� Ȇș�ȦȢȣȔȃȥȞȧ�ȬȞȢȟȧ�������ȗȢȘȜȡș�ȘȔ�ȥș�ȘȆșȪȔ�ȘȢ�����ȗȢȘȜȡH�
ȚȜȖȢȦȔ�ȥȠȔȦȤȔȆȧ�ȣȤȜȣȔȘȡȜȪȜȠȔ�Ȣȡș�ȖȆșȤș�ȞȢȆș�ȥȧ�ȜȠ�ȤȢȘȜȦșȃȜ��
� ǥȔȡȜȆș�Ȇș�ȡȔȖșȘșȡȢ�ȘȔ�Ȇș�ȡȔȆȖșȉȜ�ȕȤȢȆ�ȘȆșȪș�ȕȜȢ�ȣȤȔȖȢȥȟȔȖȡș�ȖȆșȤș��
ǗȆșȤȢȧȫȜȦșȃ�ȦȢȆ�ȘȆșȪȜ�ȬȞȢȟȥȞș����������ȗȢȘȜȡș�ȕȜȢ�Ȇș�ǡȔȤȞȢ�ǤȢȣȢȖȜȉ��
ȞȔȢ� Ȝ� ��������� ȗȢȘȜȡș��ǢȜȆș� ȥȔȫȧȖȔȡȔ� ȔȤȩȜȖȥȞȔ� ȗȤȔǸȔ� țȔ� ȗȢȘȜȡș� ȜțȠșǸȧ�
ȢȖș� ȘȖȜȆș� ȡȔȖșȘșȡș�� ȣȔ� ȠȢȚșȠȢ� ȥȔȠȢ� ȣȤșȦȣȢȥȦȔȖȜȦȜ� ȘȔ� Ȇș� Ȝ� ȦȜȩ� ȗȢȘȜȡȔ�
ȖȆșȤȢȧȫȜȦșȃ� ȕȜȢ� ǡȔȤȞȢ� ǤȢȣȢȖȜȉ�� ǡȔȤȞȢ� ǤȢȣȢȖȜȉ� Ȇș� Ȝ� ȖȆșȤȢȧȫȜȦșȃ�
ȬȞȢȟȥȞș����������ȗȢȘȜȡș��ȡșȠȔ�ȣȢȘȔȦȔȞȔ�ȢȘ�ȬȞȢȟȥȞș����������ȘȢ����������
ȗ���ǜȕȢȗ�ȡșȘȢȥȦȔȦȞȔ�ȘȢȞȧȠșȡȦȔȪȜȆș�ȡș�ȠȢȚșȠȢ�ȘȔ�ȦȔȫȡȢ�ȧȦȖȤȘȜȠȢ�ȞȔȘȔ�Ȇș�
țȔ�ȖȆșȤȢȧȫȜȦșȃȔ�ȘȢȬȔȢ�ȣȤȢȦȢ�ǤșȦȔȤ�ǥȔȨȔȜȟȢȖȜȉ�ȞȢȆȜ�ȣȤșȘȔȆș�ȖȆșȤȢȡȔȧȞȧ�
ȬȞȢȟȥȞș����������ȗȢȘȜȡș��ǤȤȢȦȢ�Ǥ��ǥȔȨȔȜȟȢȜȉ��Ȇș�ȖȆșȤȢȧȫȜȦșȃ�Ȝ�ȡȔȤșȘȡș�
ȦȤȜ�ȬȞȢȟȥȞș�ȗȢȘȜȡș��ǤȤȖș�ȗȢȘȜȡș�ȤȔȘȔ�ȡȢȖȢRȥȡȢȖȔȡș�ǨȫȜȦșȃȥȞș�ȬȞȢȟș�
ȧ� ǪșȤȪșȗ� ǢȢȖȢȠș�� ������ ȗȢȘȜȡș�� ȧȣȤȔȖȡȜȞ� Ȇș� ǤșȦȔȤ� ǥȔȨȔȜȟȢȖȜȉ� ȞȢȆȜ�
ȣȤșȘȔȆș� Ȝ� ȖȆșȤȢȡȔȧȞȧ�� ǜȕȢȗ� ȡșȘȢȥȦȔȦȞȔ� ȘȢȞȧȠșȡȦȔȪȜȆș� ȢȥȦȔȆș� ȡșȣȢțȡȔȦȢ�
ȞȔȘȔ� Ȇș� ȣȤșȥȦȔȢ� ȣȤșȘȔȖȔȦȜ� ȧ� ȬȞȢȟȜ� ȡȔ� ǧȢȣȟȢȆ� �� ȆșȤ� ȬȞȢȟȥȞș� ���������
ȗȢȘȜȡș� ǘȢȆȞȢ�ȈȧȤȜȉ�ȣȤșȘȔȆș�Ȝ� ȖȆșȤȢȡȔȧȞȧ��ǝȘȧȉș�
ȬȞȢȟȥȞș� ȗȢȘȜȡș� ȡȜȆșȥȧ� ȡȔȖșȘșȡȔ� ȜȠșȡȔ� ȖȆșȤȢȧȫȜȦșȃȔ�� ǦȖșȬȦșȡȜȞ� ǽȢȖȢ�
ǕȖȤȔȠȢȖȜȉ� ȣȤșȘȔȆș� ȖȆșȤȢȡȔȧȞȧ�ȬȞȢȟȥȞș� ��������� ȗȢȘȜȡș� Ȝ� ȡȔȤșȘȡș� ȦȤȜ�
ȗȢȘȜȡș�� �ȡșȘȢȥȦȔȆȧ� ȣȢȘȔȪȜ� țȔ� ȜȘȧȉș� ȦȤȜ� ȗȢȘȜȡș�� ȞȔȢ� Ȝ� ȬȞȢȟȥȞș� �����
��� ȗȢȘȜȡș� �� ǣȡ� Ȇș� ȣȢȡȢȖȢ� ȣȢȥȦȔȖȃșȡ� țȔ� ȖȆșȤȢȧȫȜȦșȃȔ� ���� ȠȔȤȦȔ� ������
ȗȢȘȜȡș� ȆșȤ� ȘȆșȪȔ� ȢȘ� ȣȢȫșȦȞȔ� ȬȞȢȟȥȞș� ȗȢȘȜȡș�� ȥșȣȦșȠȕȤȔ� ������ ȗȢȘȜȡș��
ȡȜȆșȥȧ�ȜȠȔȟȔ�ȖȆșȤȢȧȫȜȦșȃȔ��ǟȔȢ�ȩȢȡȢȤȔȤȡȜ�ȧȫȜȦșȃ�țȔ�ȖȆșȤȢȡȔȧȞȧ�� ǽȢȖȢ�
ǕȖȤȔȠȢȖȜȉ� ȤȔȘȜȢ� MH� Ȝ� ȧ�ǨȫȜȦșȃȥȞȢȆ�ȬȞȢȟȜ��Ǩ� ȘȆșȟȢȖȢȘȡȢȠ� ȣȤȢȦȢȞȢȟȧ�
țȔ� ������ ȗȢȘȜȡȧ� ȡȔȟȔțȜ� ȥș� ȣȢȘȔȦȔȞ� ȘȔ� ȘȢ� ���� ȢȞȦȢȕȤȔ� ȡȜȆș� ȕȜȢ� ȢȘȤșǸșȡ�
ȖȆșȤȢȧȫȜȦșȃ� țȔ� ȦȢȣȔȃȥȞȧ� ȬȞȢȟȧ�� ǢȔȫșȟȥȦȖȢ� ȥȤșțȔ� ȕȢȞȢȞȢȦȢȤȥȞȢȗ� ����
ȘșȪșȠȕȤȔ�ȡȔȜȠșȡȢȖȔȟȢ�Ȇș�țȔ�ȖȆșȤȢȧȫȜȦșȃȔ�ȥȖșȬȦșȡȜȞȔ�ȘȤȧȗș�ȩșȤȪșȗȡȢȖȥȞș�
ȣȔȤȢȩȜȆș� �ȗȤȔȘȥȞȢ� ȣȢȘȤȧȫȆș�ȪȤȞȖȔ� ȥȖ�� ǕȤȩȔȡǸșȟȔ� ǡȜȩȔȜȟȔ�� ǖȢȗȢȃȧȕȔ�
ǡȜȟȢȬșȖȜȉȔ��ȞȢȆȜ�Ȇș�ȆșȘȡȢ�ȖȤȜȆșȠș�ȤȔȘȜȢ�Ȝ�ȧ�ǨȫȜȦșȃȥȞȢȆ�ȬȞȢȟȜ��ǭȞȢȟȥȞș�
��������� ȗȢȘȜȡș� ȖȆșȤȢȧȫȜȦșȃ� Ȇș� ȥȖșȬȦșȡȜȞ� ǬȧȞȖȔȥ� ǗșȥșȟȜȡ� ȞȢȆȜ� Ȇș�
ȣȢȥȦȔȖȃșȡ�ȞȤȔȆșȠ�ȢȞȦȢȕȤȔ��ǤȤȖȜȩ�ȘȔȡȔ�ȡȢȖșȠȕȤȔ�Ȣȡ�ȥș�ȤȔțȔȕȢȟȜȢ��Ȧș�ȘȆșȪȔ�
ȡȜȆșȥȧ�ȜȠȔȟȔ�ȫȔȥȢȖș�ȖȆșȤȢȡȔȧȞș��ȞȔȞȢ�ȡȔȠ�ȞȔțȧȆȧ�ȣȢȘȔȪȜ�Ȝț�ȘȆșȟȢȖȢȘȡȢȗ�
ȣȤȢȦȢȞȢȟȔ����
� ǖȤȢȆ�ȘȆșȪș�ȤȜȠȢȞȔȦȢȟȜȫȞș�ȖȆșȤș�ȕȜȢ� Ȇș� țȡȔȦȡȢ�ȠȔȅȜ��ȔȟȜ�ȧȖȜȆșȞ�
� ����ǕǪ�ǣǭǧ�Ȟȅ��������������������������������������������



Ȝȩ�Ȇș�ȕȜȟȢ�ȘȢȖȢȃȡȢ�ȘȔ�ȜȠȔȆȧ�Ȝ�ȥȖȢȗȔ�ȖȆșȤȢȧȫȜȦșȃȔ��ǤȤȖȜ�ȣȢȘȔȦȔȞ�Ȣ�ȦȢȠș�
ȡȔȟȔțȜȠȢ�ȬȞȢȟȥȞș����������ȗȢȘȜȡș�ȞȔȘȔ� Ȇș�Ǖ��ǣȤȦȢȟȔȡȜ�ȣȢȘȧȫȔȖȔȢ�ǸȔȞș�
ȤȜȠȢȞȔȦȢȟȜȫȞș� ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ�� ǭȞȢȟȥȞș� ��������� ȖȆșȤȢȧȫȜȦșȃ� Ȇș�
ǩȤȔȅȢ� ǠȜȖȜȉ�� ǙȢȡ� ǽȢțȢ� ǗȧȆȢȖȜȉ� Ȇș� ȖȆșȤȢȧȫȜȦșȃ� ȘȆșȪș� ȤȜȠȢȞȔȦȢȟȜȫȞș�
ȖȆșȤș�ȬȞȢȟȥȞș����������ȗȢȘȜȡș��ȣȤșȘȩȢȘȡș�ȘȖȜȆș�ȗȢȘȜȡș�ȡȜȆș�țȔȕȜȃșȚșȡ�
ȖȆșȤȢȧȫȜȦșȃ��� ǙȢȡ�� ǽ�� ǗȧȆȢȖȜȉ� Ȇș� ȤȢǸșȡ� ȧ� ǦȦȢȟȜȖȧ�� ǤȢ� țȔȖȤȬșȡȢȠ�
ȬȞȢȟȢȖȔȅȧ�ȧ�ǥȜȠȧ�ȗȘȆș�Ȇș�Ȝ�țȔȤșǸșȡ�������ȗȢȘȜȡș�Ȇș�ȞȔȡȢȡȜȞ�ȧ�ǥȜȥȡȧ�ȢȘȔȞȟș�
Ȇș� ȘȢȬȔȢ� ȧ�ǪșȤȪșȗ�ǢȢȖȜ� ������ ȗȢȘȜȡș�� ǜȕȢȗ� ȡșȜțȖȤȬȔȖȔȅȔ� ȡȔȘȤșǸșȡȜȩ�
Ƞȧ�ȪȤȞȖșȡȜȩ�ȖȟȔȥȦȜ�ȘȔ�ȣȢȖșȉȔ�ȞȜȤȜȆȧ� �ȞȢȆȜ�Ȇș�ȣȢȘ�
ȞȜȤȜȆȧ� ȞȢȤȜȥȦȜȢ� ȣȤȢȥȦȢȤȜȆș²ȘȔȡȔȬȅșȗ� ǥȔȘȡȜȫȞȢȗ� ȧȡȜȖșȤțȜȦșȦȔ�� ȦȔȘȔ�
ȖȟȔȥȡȜȬȦȖȢ�ȪȤȞȖș�ȥȖ��ǽșȤȢȡȜȠȔ��ȣȢ�ȞȔțȡȜ�Ȇș�ȣȤșȠȆșȬȦșȡ�Ȝț�ǪșȤȪșȗ�ǢȢȖȢȗȔ�
������ȗȢȘȜȡș��ǖȜȢ�Ȇș�ȖșȢȠȔ�ȢȠȜȃșȡ�ȠșǸȧ�ȗȤȔǸȔȡȜȠȔ�ȢȕȆș�ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ�
ȬȦȢ�ȞȔțȧȆȧ�ȡȔȣȜȥȜ�ȧ� Ȣ�ȅșȗȢȖȢȠ�ȜȥȣȤȔȉȔȆȧ�ȣȤȜȟȜȞȢȠ�ȢȘȟȔȥȞȔ��
ȞȔȢ�Ȝ�������ȗȢȘȜȡș�ȞȔȘȔ�ȥȧ�ȅșȗȢȖȜ�ȣȢȥȠȤȦȡȜ�ȢȥȦȔȪȜ�ȜȥȣȤȔȉșȡȜ�țȔ�ǪșȤȪșȗ�
ǢȢȖȢȗȔ�țȔ�ȤȢȘȡȢ�ȠȆșȥȦȢ��ǖȜȢ�Ȇș�ȖȆșȤȢȧȫȜȦșȃ�Ȝ�ȬȞȢȟȥȞș���������ȗȢȘȜȡș��
țȔȦȜȠ� ��������� ȗȢȘȜȡș� ȞȔȢ� Ȝ� ȥȟȜȆșȘșȉș� ȦȤȜ��ǟȔȘȔ� Ȇș�ǢȜȞȢȟȔ�ǡȜȟȫșȟȜȉ��
ȖȆșȤȢȧȫȜȦșȃ�ȬȞȢȟȥȞș� ��������� ȗȢȘȜȡș�� țȔȠȜȆșȡȜȢ� ȘȢȡ� ǽȢțȔ�ǗȧȆȢȖȜȉȔ� ȡș�
ȠȢȚș�ȥș�ȦȔȫȡȢ�ȧȦȖȤȘȜȦȜ�ȆșȤ�țȔ�ȣȤșȘȩȢȘȡș�ȘȖȜȆș�ȗȢȘȜȡș�ȡșȠȔ�ȣȢȘȔȦȔȞȔ��ȞȔȢ�
ȡȜ�țȔ�ȥȟȜȆșȘșȉș�ȗȢȘȜȡș��ȬȦȢ�ȡș�țȡȔȫȜ�ȘȔ�ȘȢȡ�ǽȢțȢ�ǗȧȆȢȖȜȉ�ȡȜȆș�Ȝ�ȦȔȘȔ�ȖȤȬȜȢ�
ȘȧȚȡȢȥȦ�ȖȆșȤȢȧȫȜȦșȃȔ��ǥȆșȬșȅșȠ�ǖȔȡȥȞș�ȧȣȤȔȖș�ǦȤșȥȞȢ�ȡȔȫșȟȥȦȖȢ�ǟȢȦȢȤ�
ȜȠșȡȢȖȔȟȢ� Ȇș� țȔ� ǸȔȞș� ȤȜȠȢȞȔȦȢȟȜȫȞș� ȖȆșȤș� ȧ�ȬȞȢȟȜ� ȡȔ�ǧȢȣȟȢȆ� ȢȞȦȢȕȤȔ�
������ ȗȢȘȜȡș� ǽȔȡȢȖȜȉ� ǠȧȞȧ�� ǟȔȢ� ȩȢȡȢȤȔȤȡȜ� ȡȔȥȦȔȖȡȜȪȜ� ȖȆșȤȢȡȔȧȞș� ȧ�
ǨȫȜȦșȃȥȞȢȆ�ȬȞȢȟȜ�ȧ�ǪșȤȪșȗǢȢȖȢȠș�ȤȔȘȜȟȜ�ȥȧ�ǙȢȡ�ǽȢțȢ�ǗȧȆȢȖȜȉ�Ȝ�ǙȢȡ�
ǠȧȞȔ�ǽȔȡȢȖȜȉ�����
� ǤȢȥȟȜȆș� ǤȤȖȢȗ� ȥȖȆșȦȥȞȢȗ� ȤȔȦȔ� ȧ� ȩșȤȪșȗȡȢȖȥȞȜ� ȞȤȔȆ� ȡȔȥșȟȜȟȢ�
ȥș� ȡșȞȢȟȜȞȢ� ȣȢȤȢȘȜȪȔ� ȜȥȟȔȠȥȞș� ȖȆșȤș� ȫȜȆȔ� ȥȧ� ȘȆșȪȔ� ȣȢȩȔǸȔȟȔ� ȢȥȡȢȖȡȧ�
ȬȞȢȟȧ�ȡȔ�ǧȢȣȟȢȆ��ǜȔ�ȅȜȩ�ȥȧ�ȧȖșȘșȡȜ�ȫȔȥȢȖȜ�Ȝț�ȜȥȟȔȠȥȞș�ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ��
ǢȔȫșȟȥȦȖȢ�ȥȤșțȔ�ȕȢȞȢȞȢȦȢȤȥȞȢȗ�������ȗȢȘȜȡș�ȦȤȔȚȜȟȢ�Ȇș�ȘȔ�ȥș�ȣȤșȘȥȦȔȖȡȜȞ�
ȠȧȥȟȜȠȔȡȥȞș�ȠȆșȥȡș�ȢȤȗȔȡȜțȔȪȜȆș�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș�ȥȔ�ȬȞȢȟȥȞȜȠ�ȠȆșȥȡȜȠ�
ȢȘȕȢȤȢȠ� ȘȢȗȢȖȢȤș� ȞȔȘȔ� ȉș� ȥș� ȖȤȬȜȦȜ� ȖȆșȤȥȞȜ� ȢȕȤșȘȜ� ȧ� ȠȧȥȟȜȠȔȡȥȞȢȆ�

Ǣș�țȡȔ�ȥș�ȞȔȞȔȖ�Ȇș�ȕȜȢ�ȘȢȗȢȖȢȤ��ȥșȠ�ȘȔ�Ȇș�ȬȞȢȟȥȞȔ�ȧȣȤȔȖȔ�ȘȢȥȦȔȖȜȟȔ�
ȜțȖȆșȬȦȔȆ� Ȣ� � �ȣȢȘȔȪȜ� ȥȧ� ȢȥȞȧȘȡȜ� ȆșȤ� ȥȧ� ȧțșȦȜ� Ȝț�
ȘȆșȟȢȖȢȘȡȢȗ�ȣȤȢȦȢȞȢȟȔ���Ǩ�ȜȥȦȢ�ȖȤȜȆșȠș�ǢȔȫșȟȥȦȖȢ�ȥȤșțȔ�ȢȕȔȖȆșȬȦȔȖȔ�ȘȔ�
ȧȫșȡȜȪȜ� �ȡș�ȠȢȗȧ�ȧȫșȥȦȖȢȖȔȦȜ�ȧ�ȩȢȤȢȖȜȠȔ�ȞȢȆȜ�ȣȆșȖȔȆȧ�
ȪȤȞȖșȡș�ȣȆșȥȠș��ǟȤȔȃșȖȥȞȔ�ȕȔȡȥȞȔ�ȧȣȤȔȖȔ�ǫșȦȜȅș�ȕȤ��������������ȔȣȤȜȟȔ�
������ȗȢȘȜȡș�ȣȢȥȦȔȖȜȟȔ�Ȇș�ȧ�ȬȞȢȟȜ�ȡȔ�ǧȢȣȟȢȆ�

ǕȩȠșȦȔ ǡȧȥȟȜȡȕșȗȢȖȜȉȔ�� ǢȔȫșȟȥȦȖȢ� ȥȤșțȔ� ȕȢȞȢȞȢȦȢȤȥȞȢȗ� ������
ȗȢȘȜȡș� ȣȢȥȟȔȟȢ� Ȇș� ȡȔȤșǸșȅș� ȥȖȜȠ� ȢȥȡȢȖȡȜȠ ȬȞȢȟȔȠȔ� ȧ� ȥȤșțȧ� ȘȔ� ȡș�
ȣȤȜȠȢȤȔȖȔȆȧ�ȘȆșȪȧ �ȘȔ�ȣȤȜȥȧȥȦȖȧȆȧ�ȥȖșȫȔȡȢȥȦȜ�
ȥȖșȦȢȥȔȖȥȞș� ȣȤȢȥȟȔȖș�� ǨȫșȡȜȪȜȠȔ� � ȣȢȫșȦȞȢȠ� ������
ȗȢȘȜȡș� ȘȢțȖȢȃșȡȢ� Ȇș� ȕȜȟȢ� ȣȢȩȔǸȔȦȜ� ȧ� ȥȟȢȕȢȘȡȢ� ȖȤȜȆșȠș� ȤȔȘȜ�
� ���Ǖȩ�ȢȬȦ�ǟȄ������������������������������



ǝȥȦș� ȗȢȘȜȡș� ǖȔȡȥȞȔ� ȧȣȤȔȖȔ�
ȣȢȥȦȔȖȜȟȔ� Ȇș� țȔ� ȖȆșȤȢȧȫȜȦșȃȔ� ȜȥȟȔȠȥȞș� ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ� ȧ� ȬȞȢȟȜ� ȡȔ�
ǧȢȣȟȢȆ� ǥȜțȔ�ǡșȟȜȉȔ��ǣȡ� Ȇș� ȢȘȤȚȔȖȔȢ� ȘȖȔ� ȫȔȥȔ� ȡșȘșȃȡȢ�� ȔȟȜ� ȧ� ȣȢȫșȦȞȧ�
ȕșț�ȠȔȦșȤȜȆȔȟȡȔ�ȡȔȘȢȞȡȔȘș��ǢșȬȦȢ�ȤȔȡȜȆș��ǝȠȔȡȔȦ�ȐșȠȔȦȔ�ȕȢȞȢȞȢȦȢȤȥȞȢȗ�
ǪșȤȪșȗ� ǢȢȖȜ� ȆȔȖȃȔ� ȘȔ� ȉș� ȢȘȤȚȔȖȔȦȜ� ȫȔȥȢȖș� ǕȩȠșȦ�
ǡȧȥȟȔȡȕșȗȢȖȜȉ� Ȝ� ǥȜțȔ� ǡșȟȜȉ� ȕȜȟȜ� ȥȧ� ȖȆșȤȢȧȫȜȦșȃȜ� ȜȥȟȔȠȔ� Ȝ� ȧ�
ǨȫȜȦșȃȥȞȢȆ�ȬȞȢȟȜ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș����
� ǦȦȤȧȫȡȢȠ�ȧȥȔȖȤȬȔȖȔȅȧ�ȧȫȜȦșȃȔ�ȣȢȥȖșȉȜȖȔȟȔ� ȥș� țȡȔȦȡȔ�ȣȔȚȅȔ��
ǦȠȔȦȤȔ� ȥș� ȘȔ� Ȇș� ȣȤȖȢ� ȢȞȧȣȃȔȅș� ȧȫȜȦșȃȔ� Ȝț� ǖȢȞș� ǟȢȦȢȤȥȞș� ȢȘȤȚȔȡȢ�
������ ȗȢȘȜȡș�� ǤȤșȘȔȖȔȅȔ� Ȝ� ȦșȠș� ȞȢȆș� ȥȧ� ȦȢȠ� ȣȤȜȗȢȘȢȠ� ȕȜȟș� ȧ� ȨȢȞȧȥȧ�
ȜȡȦșȤșȥȢȖȔȅȔ�ȞȔțȧȆȧ�ȘȔ�ȥȧ�ȣȤȜȥȧȦȡȜ�ȕȜȟȜ�ȖșȢȠȔ�țȔȜȡȦșȤșȥȢȖȔȡȜ�țȔ�ȥȖȢȆ�
ȤȔȘ�Ȝ�ȘȢȕȤȢ�ȢȕȔȖȜȆșȬȦșȡȜ�Ȣ�ȥȔȖȤșȠșȡȜȠ�ȘȢȥȦȜȗȡȧȉȜȠȔ�ȧ�ȡȔȥȦȔȖȜ��ǢȔȖȢȘȜȠ�
ȥȔȠȢ�ȆșȘȡȧ�ȦȔȫȞȧ�ȘȡșȖȡȢȗ�ȤșȘȔ�ȥȔ�ȥȞȧȣȔ�ȧȫȜȦșȃȔ�������ȗȢȘȜȡș�ȞȢȆȔ�ȕȜ�ȠȢȤȔȟȔ�
ȕȜȦȜ�ȥȦȔȟȡȢ�ȣȤȜȥȧȦȡȔ�Ȝ�ȡȔ�ȥȖȜȠ�ȘȔȡȔȬȅȜȠ�ȥȔȥȦȔȡȪȜȠȔ�ȣșȘȔȗȢȗȔ�

ǢȔȫșȟȥȦȖȢ�ȥȤșțȔ�ȕȢȞȢȞȢȦȢȤȥȞȢȗ�������ȗȢȘȜȡș�
ȣȢȥȟȔȟȢ� Ȇș� ȢȕȔȖȜȆșȥȦ� Ȣ� ȧ� ǟȢȦȢȤȧ�
ȞȢȆȔ� ȥș� ȢȘȤȚȔȖȔȟȔ� ��� ȠȔȆȔ�� ǝȥȦȢ� ȡȔȘȟșȬȦȖȢ� ȢȕȔȖȜȆșȥȦȜȟȢ� Ȇș� ȥșȣȦșȠȕȤȔ�
ȠȆșȥșȪȔ� ȜȥȦș� ȗȢȘȜȡș� Ȣ

ȣȢȥȟȔȟȢ�Ȇș�ȣȢțȜȖ�țȔ�ȥȞȧȣȬȦȜȡȧ�
ȞȢȆȔ�ȥș�ȢȘȤȚȔȖȔȟȔ�����ȆȧȡȔ�������ȗȢȘȜȡș��ǙȔȡȔ�����ȠȔȤȦȔ�������ȗȢȘȜȡș�ȡȜȆș�
ȕȜȟȢ�ȡȔȥȦȔȖș�ȆșȤ�ȥș�ȦȢȗȔ�ȘȔȡȔ�ȢȘȤȚȔȖȔȟȔ�ǦȤșȥȞȔ�ȧȫȜȦșȃȥȞȔ�ȥȞȧȣȬȦȜȡȔ����
� ǤȤșȠȔ�ȆșȘȡȢȠ�ȣȢȘȔȦȞȧ�Ȝț�������ȗȢȘȜȡș�ȬȞȢȟȔ�Ȇș�ȜȠȔȟȔ�ȕȜȕȟȜȢȦșȞȧ��
Ǣș�ȠȢȚș�ȥș�ȧȦȖȤȘȜȦȜ�ȘȔ�ȟȜ�MH�ȕȜȟȔ�țȔ�ǸȔȞș�ȜȟȜ�țȔ�ȧȫȜȦșȃș��Ǣș�țȡȔ�ȥș�ȡȜ�
ȕȤȢȆ�ȞȅȜȗȔ��ȆșȤ�ȢȥȞȧȘȡȜ�ȣȢȘȔȦȔȞ�ȞȔțȧȆș�ȥȔȠȢ�ȘȔ�Ȇș�ȕȜȟȢ�ȞȅȜȗȔ�ȧ�ȬȞȢȟȥȞȢȆ�
ȞȅȜȚȡȜȪȜ�ȔȟȜ�Ȝȩ�Ȇș� Ǩ�ȖȤȜȆșȠș�
ȧȫȜȦșȃHȖȔȅȔ�Ǧ��ǽȔȡȫȜȉȔ�ȞȤȔȆșȠ�������ȗȢȘȜȡș�ȬȞȢȟȔ�Ȇș��ȣȤșȠȔ�țȔȣȜȥȡȜȞȧ�
ȬȞȢȟȥȞȢȗ�ȡȔȘțȢȤȡȜȞȔ��ȕȜȟȔ�ȣȤșȦȣȟȔȉșȡȔ�ȡȔ�

Ȝ� ȞȅȜȚșȖȡȜ�ȟȜȥȦ� ȣȔ� MH� ȦȖȤȘȅȔ�R�ȧȡȜȬȦȔȖȔȅȧ�ȞȅȜȗȔ�
ȡșȤșȔȟȡȔ��ǙșȥșȦ�ȣȤȜȠȆșȤȔȞȔ�ȫȔȥȢȣȜȥȔ� ȥȦȜȗȟȢ�MH�ȧ�ȦȢȣȔȃȥȞȧ�ȬȞȢȟȧ�
ȬȞȢȟȥȞș����������ȗȢȘȜȡș��ȜȘȧȉș�ȗȢȘȜȡș���ȣȤȜȠȆșȤȔȞȔ��Ȕ�ȬȞȢȟȥȞș����������
ȗȢȘȜȡș� ȣȢȡȢȖȢ� ���� ǣȖȔȆ� ȫȔȥȢȣȜȥ� Ȇș� ȜțȘȔȖȔȟȢ�

ǧȔȘȔ� Ȇș� ȡȔȕȔȖȃșȡȢ� Ȝ� ��� ȣȤȜȠȆșȤȔȞȔ� ȞȅȜȗș� ǜȟȔȦȞȔ�
ǭȣȢȃȔȤȔ� ȜțȘȔȦș� ȧ� ǜȔȗȤșȕȧ�� ǭȞȢȟȔ� Ȇș� ȣȤȜȠȜȟȔ� ȢȘ�
ǢȔȫșȟȥȦȖȔ� ȥȤșțȔ� ȕȢȞȢȞȢȦȢȤȥȞȢȜȗ� ȕȤ�� ����� ȢȘ� ���� ȠȔȤȦȔ� ������ ȗȢȘȜȡș� Ȝ�
țȔȖșȟȔ� ȧ� ȘȆșȟȢȖȢȘȡȜ� ȣȤȢȦȢȞȢȟ� ȣȢȘ� ȕȤ�� ����

��Ǧ�ȢȕțȜȤȢȠ�ȡȔ�ȣȤșȘȩȢȘȡȢ�ȜțȡșȥșȡȢ��ȫȧȘȜ�
ȣȢȘȔȦȔȞ� ȘȔ� Ȇș�ǡȜȡȜȥȦȔȤȥȦȖȢ� ȣȤȢȥȖȆșȦș�ǖșȢȗȤȔȘ� ������ ȗȢȘȜȡș� țȔȕȤȔȡȜȟȢ�
ȡȔȕȔȖȞȧ�ȤȔȘȜȢ�ȔȣȔȤȔȦȔ�ȧ�ȢȥȡȢȖȡȜȠ�ȬȞȢȟȔȠȔ����

� ���ǕǪ�ǣǭǧ�Ȟȅ������������
� ���ǕǪ�ǣǭǧ�Ȟȅ������������
� ���ǕǪ�ǣǭǧ�Ȟȅ�������������������



ǢǕǦǧǕǗǕ�ǝ�ǗǕǢ�ǢǕǦǧǕǗǢǚ�ǕǟǧǝǗǢǣǦǧǝ

� ǭȞȢȟȔ�Ȇș�ȤȔȘȜȟȔ�ȣȤȜȆș�ȣȢȘȡș��Ȕ�ȜțȖȆșȥȦȔȡ�ȣșȤȜȢȘ�Ȝ�ȣȤȜȆș�Ȝ�ȣȢȥȟȜȆș�
ȣȢȘȡș��ǢȔȥȦȔȖȔ�Ȇș�ȢȕȜȫȡȢ�ȢȦȣȢȫȜȅȔȟȔ�ȣȤȖȜȩ�ȘȔȡȔ�ȥșȣȦșȠȕȤȔ�ȜȟȜ�ȢȞȦȢȕȤȔ��
Ȕ�țȔȖȤȬȔȖȔȟȔ�ȞȤȔȆșȠ�ȆȧȟȔ��Ǩ�ȣșȤȜȢȘȧ�ȜțȠșǸȧ�ȘȖȔ�ȤȔȦȔ�ȡȔ�ǗȜȘȢȖȘȔȡ�ȥȧ�ȥș�
ȘȜȆșȟȜȟș�ȥȖȆșȘȢȐȕș��Ǩ�ȘȔȡș�ȖȆșȤȥȞȜȩ�ȜȟȜ�ȘȤȚȔȖȡȜȩ�ȣȤȔțȡȜȞȔ�ȡȜȆș�ȢȘȤȚȔȖȔȡȔ�
ȡȔȥȦȔȖȔ��ȞȔȞȢ�ȧ�ȖȤȜȆșȠș�ȔȧȥȦȤȢȧȗȔȤȥȞș�ȖȟȔȘȔȖȜȡș��ȦȔȞȢ�Ȝ�ȧ�ȖȤȜȆșȠș�ȜțȠșǸȧ�
ȘȖȔ�ȥȖȆșȦȥȞȔ�ȤȔȦȔ��ǢȔȣȤȜȠȆșȤ��ȬȞȢȟȥȞș����������ȗȢȘȜȡș�ȡȜȆș�ȕȜȟȢ�ȡȔȥȦȔȖș�
țȕȢȗ� ȕȢȚȜȉȡȜȩ� ȣȤȔțȡȜȞȔ� ȢȘ� ��� ȘȢ� ���� ȆȔȡȧȔȤȔ�� Ȝ� ȢȘ� ���� ȘȢ� �Ȣ�� ȔȣȤȜȟȔ�
țȕȢȗ� ȧȥȞȤȬȅȜȩ� ȣȤȔțȡȜȞȔ�� ȔȟȜ� Ȝ� ȘȤȧȗȜȩ� ȘȔȦȧȠȔ�� Ȣ�

ȘȢȡșȥșȡ�Ȇș�������ȗȢȘȜȡș��ǙȜȢ�
Ȧș�ȧȤșȘȕș�ȬȔȠȣȔȡ�Ȇș�ȧ� � ��ǗșȢȠȔ�ȥș�ȖȢȘȜȟȢ�
ȤȔȫȧȡȔ� Ȣ� ȣȤȔțȡȢȖȔȅȧ� ȘȔȦȧȠȔ� ȣȢȬȦȢȖȔȡȜ� ȢȘ� ȥȖș� ȦȤȜ� ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ��
ǨȤșȘȕȢȠ�ȡȔȥȦȔȖȔ�ȥș�ȡȜȆș�ȢȘȤȚȔȖȔȟȔ�țȔ�ȣȤȔȖȢȥȟȔȖȪș�țȔ�ȖȤȜȆșȠș�ȣșȦȡȔșȥȦ�
ȪȤȞȖșȡȜȩ�ȣȤȔțȡȜȞȔ�Ȝ� ȆȢȬ�ȫșȦȜȤȜ�ȘȔȡȔ� țȔ�ǖȢȚȜȉ�Ȝ�ȬșȥȦ� ȘȔȡȔ� țȔ�ǨȥȞȤȥ��

ǝȥȦȢ�ȦȢȟȜȞȢ�
ȘȔȡȔ�ȥȧ�Ȝ�ȘȆșȪȔ�ȤȜȠȢȞȔȦȢȟȜȫȞș�ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ�ȣȤȔțȡȢȖȔȟȔ�ȥȖȢȆș�ȪȤȞȖșȡș�
ȣȤȔțȡȜȞș��ȥȔȠȢ�ȬȦȢ�ȥȧ�ȜȠȔȟȔ�ȦȤȜ�ȘȔȡȔ�țȔ�ǖȢȚȜȉ�� �ȣȤȔțȡȜȞȔ�
Ȇș�ȕȜȟȢ�ȠȡȢȗȢ�ȠȔȅș�ȣȢȤșȘ��ǢȢȖș�ȗȢȘȜȡș�ȆȢȬ�ȘȖȔ�ȣȤȔțȡȜȞȔ�ȥȟȔȖȜȟȔ�ȥȧ�ȥș�
ȣȢ� ȆșȘȔȡ� ȘȔȡ�� ǥȔȠȔțȔȡȥȞȜ� ȕȔȆȤȔȠ� ȦȤȜ� ȘȔȡȔ�� ȘȢȞ� țȔ�ǟȧȤȕȔȠ�� ȕȔȆȤȔȠ� ȘȆșȪȔ�
ȜȥȟȔȠȥȞș�ȖȆșȤȢȜȥȣȢȖȆșȥȦȜ�ȡȜȥȧ�ȣȢȩȔǸȔȟȔ�ȬȞȢȟȧ�ȫșȦȜȤȜ�ȘȔȡȔ��ǤȢȤșȘ�ȦȢȗȔ��
ȢȖȔ�ȘȆșȪȔ�ȕȜȟȔ�ȥȧ�ȢȥȟȢȕȢǸșȡȔ�țȔ�ȖȤȜȆșȠș�ǥȔȠȔțȔȡȔ�ȣȤȖȔ�ȘȖȔ�ȫȔȥȔ�ȔȞȢ�ȥȧ�
ȣȢȩȔǸȔȟD�ȡȔȥȦȔȖȧ�ȣȤȜȆș�ȣȢȘȡș��Ȕ�ȔȞȢ�ȥȧ�ȣȢȩȔǸȔȟD�ȡȔȥȦȔȖȧ�ȣȢȥȟȜȆș�ȣȢȘȡș��
ȕȜȟȔ� ȥȧ� ȢȥȟȢȕȢǸșȡȔ� ȘȖȔ� țȔȘȅȔ� ȫȔȥȔ�� ǤȢȤșȘ� ȡȔȖșȘșȡȢȗȔ�� țȔ� ȥȖș� ȧȫșȡȜȞș�
ȘȤȚȔȖȡȜ� ȣȤȔțȡȜȪȜ� ȥȧ� ȕȜȟȜ�� ǙȔȡ� ȧȆșȘȜȅșȅȔ� ���� ȘșȪșȠȕȔȤ�� Ȝ� ȤȢǸșȡȘȔȡ�
ȄșȗȢȖȢȗ� ǗșȟȜȫȔȡȥȦȖȔ� ǟȤȔȃȔ� ǤșȦȤȔ� ,,�� ǢȔȥȦȔȖȔ� ȡȜȆș� ȢȘȤȚȔȖȔȡȔ� ȡȜ�
ȣȤȜȟȜȞȢȠ�ȡșȞȜȩ�ȣȢȥșȕȡȜȩ�ȘȢȗȔǸȔȅȔ��ȞȔȢ��ȡȔȣȤȜȠȆșȤ��ȧ�ȘȔȡș�ȥȔȩȤȔȡș�ǟȤȔȃȔ�
ǕȟșȞȥȔȡȘȤȔ�� ȢȞȦȢȕȤȔ� ������ ȗȢȘȜȡș�� ȢȘȡȢȥȡȢ�� ȡȔ� ȢȥȡȢȖȧ� ȡȔȤșȘȕș� ȖȜȬȜȩ�
ȖȟȔȥȦȜ�� ȡȔ� ȘȔȡ� ȥȔȩȤȔȡș� ���� ȥșȣȦșȠȕȤȔ� ������ ȗȢȘȜȡș� ǧȢȠȔȬȔ�ǡȔȥȔȤȜȞȔ��
ȫșȬȞȢȗ�ȥȢȪȜȢȟȢȗȔ��ȨȜȟȢțȢȨȔ�Ȝ�ȘȤȚȔȖȡȜȞȔ��ǗȤșȠșȡȥȞș�ȡșȣȢȗȢȘș�ȥȧ�ȫșȥȦȢ�
ȕȜȟș�ȧțȤȢȞ�ȡșȢȘȤȚȔȖȔȅȔ�ȡȔȥȦȔȖș��ǗșȟȜȞș�ȞȜȬș�ȥȔ�ȖȆșȦȤȢȠ����ȔȣȤȜȟȔ�����
Ȝ�����ȠȔȆȔ�������ȗȢȘȜȡș�ȢȡșȠȢȗȧȉȜȟș�ȥȧ�ȡȔȥȦȔȖȧ�țȕȢȗ�ȥȦȔȟȡȜȩ�Ȝ�ȖșȟȜȞȜȩ�
ȞȜȬȔ� ȞȤȔȆșȠ� ȠȔȤȦȔ� ������ ȗȢȘȜȡș� Ȝ� ȥȧ

ȣȔ�ȡȜȆș�ȢȕȤȔǸȜȖȔȡȢ�ȡȢȖȢ�ȗȤȔȘȜȖȢ��
� ǢȔȥȦȔȖȡȢ�ȗȤȔȘȜȖȢ�ȥș�ȠȜMșȅȔȟȢ�țȔȖȜȥȡȢ�ȢȘ�ȣȢȟȜȦȜȫȞȢ��ȘȤȧȬȦȖșȡȢȗ�
ȧȤșǸșȅȔ�� ǣȘȤșǸșȡȜ� ȣȤșȘȠșȦȜ� ȞȢȡȥȦȔȡȦȡȢ� ȥȧ� ȣȤȢȧȫȔȖȔȡȜ�� ȘȢȞ� ȥș� ȘȜȢ�
ȥȔȘȤȚȔȆȔ� ȠȜȆșȅȔȢ� ȥȩȢȘȡȢ� ȣȢȟȜȦȜȫȞȜȠ� Ȝ� ȘȤȧȬȦȖșȡȜȠ� ȣȤȜȟȜȞȔȠȔ�� Ǩ�
ȘȧȗȢȠ� ȣșȤȜȢȘȧ� ȤȔȘȔ�ȬȞȢȟș� ȘȢȟȔțȜȟȢ� Ȇș� Ȝ� ȘȢ� ȣȤȢȠȆșȡȔ� ȢȪȆșȅȜȖȔȅȔ� ǸȔȞȔ�
Ȣ�ȣȢȥȦȜȗȡȧȦȢȠ�ȧȥȣȆșȩȧ�ȧ�ȧȫșȅȧ��ȣȢȡȔȬȔȅȧ�Ȝ�țȔȟȔȗȔȅȧ�� Ǩ�
ȣȤȖȢȠ�ȤȔțȤșȘȧ�ȬȞȢȟȥȞș����������ȗȢȘȜȡș�țȔȕȜȃșȚșȡș�ȥȧ�țȔ�ȧȥȣȆșȩ�ȢȣȜȥȡș�
ȢȪȆșȡș� țȔ� � ��
� ���ǕǪ�ǣǭǧ�Ȟȅ���������������������������



��ȢȖȔ�ȤȧȕȤȜȞȔ�Ȇș�ȤȧȞȢȠ�ȧȣȜȥȔȡȔ���ǣȘ�ȡȔȖșȘșȡȜȩ�ȣȤșȘȠșȦȔ�ȘȆșȪȔ�
ȧ�ȣȤȖȢȠ�ȤȔțȤșȘȧ�ȡȜȥȧ�ȧȫȜȟȔ�ȢȕȔȖșțȡȜ�ȆșțȜȞ�ȞȔȢ�Ȝ�ȗșȢȗȤȔȨȜȆȧ�Ȝ�ȜȥȦȢȤȜȆȧ��
ǣȪȆșȅȜȖȔȅș�Ȇș�ȖȤȬșȡȢ�ȥȖȔȞȢȗ�ȠȆșȥșȪȔ�ȦȆ��ȘșȥșȦ�ȠȆșȥșȪȜ�ȞȢȟȜȞȢ�Ȇș�ȦȤȔȆȔȟȔ�
ȡȔȥȦȔȖȔ��2ȪȆșȡș� ȥȧ� țȔ�

� �Y ȘȢȞ�Ȇș�
ȧȥȣȆșȩ�ȧ�ȣȢȆșȘȜȠ�ȣȤșȘȠșȦȜȠȔ�ȦȔȘȔ�ȢȪȆșȅȜȖȔȡ��

ǣȣȜȥȡȢ�ȢȪȆșȅȜȖȔȅș Ȇș�ȖȤȬșȡȢ�Ȝ����������ȗȢȘȜȡș�ȞȔȘȔ�ȢȪȆșȡȔ�
țȔ� ȘȢȕȤȢ� ȖȟȔȘȔȅș� ȗȟȔȥȜ� ȠȔȤȃȜȖȢȥȦ Ȕ� țȔ�
ȧȥȣȆșȩ�ȧ�ȣȢȆșȘȜȡȜȠ�ȣȤșȘȠșȦȜȠȔ� � ǤȤȢȠȆșȡș�
ȥȧ� ȜțȖȤȬșȡș� Ȝ� ȧ� ȣȤȖȢȆ� ȘșȪșȡȜȆȜ� ���� ȖȜȆșȞȔ�� ȣȔ� ��������ȬȞȢȟȥȞș� ȗȢȘȜȡș�

Ȇș�
1 � �� ȧȥȣȆșȩ� ȧ� ȧȫșȅȧ� țȔ� ȥȖȔȞȜ�

ȢȘȤșǸșȡȜ�ȣȤșȘȠșȦ�ȣȢȥșȕȡȢ��

ǧȔȘȔ�ȥȧ�ȢȘȤșǸșȡș�Ȝ�ȕȤȢȆȫȔȡș�ȖȤȜȆșȘȡȢȥȦȜ�
ȢȪȆșȡȔ��ȦȔȞȢ�ȘȔ�Ȇș�ȡȔȆȕȢȃȔ�ȢȪȆșȡȔ�ȕȜȟȔ�ȆșȘȜȡȜȪȔ��Ȕ�ȡȔȆȗȢȤȔ�ȣșȦȜȪȔ��ǬșȦȜȤȜ�
ȗȢȘȜȡș�ȞȔȥȡȜȆș��ȖșȉȜȡȔ�ȢȪȆșȡȔ�Ȇș�ȜțȤȔȚșȡD�ȧ�ȕȤȢȆȞȔȠȔ��Ȕ�ȠȔȅș�ȢȣȜȥȡȢ��ǣȖȔ�
ȠȆșȤȜȟȔ�ȢȪȆșȅȜȖȔȅȔ�ȦȤȔȆȔȟȔ�ȥȧ�ȡșȞȢȟȜȞȢ�ȗȢȘȜȡȔ�ȣȢȥȟȜȆș�ǤȤȖȢȗ�ȥȖȆșȦȥȞȢȗ�
ȤȔȦȔ��ȞȔȘȔ�Ȇș�ȘȢȬȟȢ�ȣȢȡȢȖȢ�ȘȢ�ȣȤȢȠȆșȡȔ�ȧ�ȢȪȆșȅȜȖȔȅȧ�ȞȢȆȔ�ȥș�ȧȗȟȔȖȡȢȠ�Ȝ�
ȘȔȡȔȥ�ȣȤȜȠȆșȅȧȆȧ��ȡȔȆȖȤșȘȡȜȆȔ�Ȇș�ȢȪȆșȡȔ�ȣșȦȜȪȔ��Ȕ�ȡȔȆȥȟȔȕȜȆȔ�ȆșȘȜȡȜȪȔ����
� ǤȤȢȠȆșȡș� ȧ� ȣȢȟȜȦȜȫȞȢȠ� Ȝ� ȘȤȧȬȦȖșȡȢȠ� ȚȜȖȢȦȧ� ȡȔȆȖȜȬș� ȥȧ� ȥș�
ȢȘȤȔȚȔȖȔȟș� ȡȔ� ȥȔȘȤȚȔȆ� ȣȤșȘȔȖȔȅȔ�� ȣȢȥșȕȡȢ� ȧ� ȣȤșȘȠșȦȜȠȔ� ȜȥȦȢȤȜȆD�
Ȝ� ȗșȢȗȤȔȨȜȆD�� ȔȟȜ� Ȝ� ȧ� ȞȅȜȚșȖȡȢȥȦȜ� Ȝ� ȣȆșȖȔȅȧ�� ǜȔ� ȖȤȜȆșȠș� ǕȧȥȦȤȢ�
ǨȗȔȤȥȞș�ȧȫȜȟȢ�ȥș�ȧ����Ȝ����ȤȔțȤșȘȧ�Ȝț�ȜȥȦȢȤȜȆș�Ȣ�ǡȔȤȜȆȜ�ǧșȤșțȜȆȜ�Ȝ�ȪȔȤȧ�
ǡȔȞȥȜȠȜȟȜȆȔȡȧ��ȞȔȢ�Ȝ�Ȣ�ȕȢȆȧ�ȡȔ�ǗȜȥȧ��Ȣ�ǥȧȘȢȟȨȧ�ǪȔțȕȧȤȗȧ��ǝȥȦȢȖȤșȠșȡȢ��
Ȝț�ȗșȢȗȤȔȨȜȆș�ȥȧ�ȥș�ȜțȧȫȔȖȔȟș�ȗȤȔȡȜȪș��

ȘȤȚȔȖș�ȞȢȆȢȆ� Ȇș�ȣȤȜȣȔȘȔȟȔ Ȝ ǖȢȞȔ�ǟȢȦȢȤȥȞȔ�ȞȔȢ�ȥȔȥȦȔȖȡȜ�
ȘȜȢ� ǙȔȟȠȔȪȜȆș�� ȣȔ� ȥș� ȧȫȜȟȢ� Ȝ� Ȣ� ȅșȡȜȠ� ȗȤȔȡȜȪȔȠȔ�� ǟȢȦȔȤȜȠȔ� �ȞȔȥȡȜȆH�
ȥȤșțȢȖȜȠD�� �� ȞȔȢ� Ȝ� R� ȤȜȆșȞȔȠȔ�� ȣȟȔȡȜȡȔȠȔ�� ȆșțșȤȜȠȔ�� �� ��ǭȞȢȟȥȞș� �����
����ȗȢȘȜȡș��ȬȦȢ�ȥș�ȦȜȫș�ȜȥȦȢȤȜȆș��ȧ�ȦȤșȉHȠ�Ȝ�ȫșȦȖȤȦRȠ�ȤȔțȤșȘȧ�ȡșȞȢȟȜȞȢ�
ȫȔȥȢȖȔ� ȕȜȟȢ� Ȇș� ȣȢȥȖșȉșȡȢ� ȜȥȦȢȤȜȆȜ� ǪșȤȪșȗ� ǢȢȖȢȗȔ�� ȬȦȢ� Ȇș� ȡȔȥȦȔȖȃșȡȢ�
Ȝ� ȞȔȥȡȜȆȜȩ� ȗȢȘȜȡȔ� ȞȔȢ� ȡȔȣȤȜȠȆșȤ�� ��������� ȬȞȢȟȥȞș� ȗȢȘȜȡș� Ȝ� ȞȔȥȡȜȆș��
Ǩ� ǟȤȔȃșȖȜȡȜ� ǽȧȗȢȥȟȔȖȜȆȜ� ȧȫȜȟȢ� ȥș� Ȣ� ȕȢȆȧ� ȡȔ� ǟȢȥȢȖȧ�� ȩȤȜȉȔȡȥȦȖȧ��
ȠȔȡȔȥȦȜȤȜȠȔ� ǜșȦȥȞș� ȕȔȡȢȖȜȡș�� Ȝț� ȗșȢȗȤȔȨȜȆș� Ȣ� ȕȔȡȢȖȜȡȔȠȔ�� ȣȢȥșȕȡȢ�
ǜșȦȥȞȢȆ�ȞȢȆȢȆ�Ȇș�Ȝ�ȢȖȔȆ�ȞȤȔȆ�ȣȤȜȣȔȘȔȢ��ǙȢȞ�ȥș�ȡȔ�ȫȔȥȢȖȜȠȔ�ȘȢ�������ȧȫȜȟȔ�

ȢȘ�ȦȔȘȔ�ȥș�ȧȫȜ� ��
� ���ǕǪ�ǣǭǧ�Ȟȅ���������������



Ȕ�ȢȘ�������ȗȢȘȜȡș ȥȔȠȢ� ��
Ǩ�ȦȢ�ȖȤȜȆșȠș�ȡȔȥȦȔȖȡȜȪȜ�ȥȧ�ȕȜȟȜ�ȘȧȚȡȜ�ȣȤȢȖȢȘȜȦȜ�MȧȗȢȥȟȢȖșȡȥȞȧ�ȜȘșȆȧ��
ȞȔȞȢ�ȥȦȢȆȜ�ȧ�ȆșȘȡȢȠ�ȘȢȣȜȥȧ�ǢȔȫșȟȥȦȖȔ�ȥȤșțȔ�ǖȢȞȢȞȢȦȢȤȥȞȢȗ�������ȗȢȘȜȡș��
ǝȥȦș�ȗȢȘȜȡș�ȡȔȤșǸșȡȢ�Ȇș�ȘȔ�ȥș�Ȝț�ȬȞȢȟȥȞȜȩ�ȕȜȕȟȜȢȦșȞD�ȧȞȟȢȡș�ȥȖș�ȞȅȜȗș�
ȞȢȆș�ȥȧ�
� ǤȢȤșȘ�ȤșȘȢȖȡș�ȬȞȢȟȥȞș�ȡȔȥȦȔȖș�ǸȔȪȜ�ȥȧ�ȢȘȟȔțȜȟȜ�Ȝ�ȡȔ�ȜțȟșȦș�ȞȔȢ��
ȡȔȣȤȜȠȆșȤ��������ȗȢȘȜȡș�ȧ�ǡȢȆȘșȚ��ȡȔ�ǷȧȤǸșȖ�ȘȔȡ��ǝȥȦș�ȗȢȘȜȡș�ȡȔȟȔțȜȠȢ�
ȣȢȘȔȦȔȞ�ȘȔ�ȥș�ǨȣȤȔȖȔ�ȬȞȢȟș�ȣȜȥȠșȡȢ�ȢȕȤȔȦȜȟȔ�ȚșȃșțȡȜȫȞȜȠ�ȥȦȔȡȜȪȔȠȔ�
ǫȔȖȦȔȦ�Ȝ�ǝȗȔȟȢ��ȤȔȘȜ�ȣȤȜȆȔȖș�ȣȟȔȡȜȤȔȡȢȗ�ȜțȟșȦȔ��
� ǢȔȫșȟȥȦȖȢ� ȥȤșțȔ� ȡȔȤșȘȜȟȢ� Ȇș� ȘȔ� ȥș� ���� ȠȔȆȔ������ ȗȢȘȜȡș� ȢȘȤȚȜ�
ȣȤșȘȔȖȔȅș�Ȣ�ǢȜȞȢȟȜ�ǧșȥȟȜ�Ȝ�ȣȤșȣȢȤȧȫȜȟȢ�ȞȧȣȢȖȜȡȧ�ȞȅȜȗș�

ǗȢȘȜȟȔ� ȥș� ȕȤȜȗȔ� ȘȔ� ȥș� ǸȔȪȜ� ȧȣȢțȡȔȆȧ� ȥȔ�
ȘȢȥȦȧȣȡȜȠ� ȧȠȆșȦȡȜȫȞȜȠ �� ȣȔ� Ȇș� ȘșȪșȠȕȤȔ� ������ ȗȢȘȜȡș�
ǦȤșȥȞȔ�ȜȥȣȢȥȦȔȖȔ�ǪșȤȪșȗ��ǢȢȖȜ�ȢȕȔȖȜȆșȥȦȜȟȔ�ȘȔ�ȉș�ǢȔȤȢȘȡȢ�ȣȢțȢȤȜȬȦș�
ǜșȦȥȞș�ȕȔȡȢȖȜȡș�țȔ�ȥȖș�ǸȔȞș�ȢȥȡȢȖȡȜȩ�ȬȞȢȟȔ�ȢȣȬȦȜȡș�ȢȘȤȚȔȦȜ�ȣȢțȢȤȜȬȡȧ�
ȣȤșȘȥȦȔȖȧ�� �Ȝț�ǪșȤȪșȗ��ǢȢȖȢȗȔ�ȢȥȡȢȖȔȟȢ� Ȇș�ȘȆșȫȆș�
ȣȢțȢȤȜȬȦș� ȥȔ�ȞȢȆȜȠ�Ȇș�ȥȔȤȔǸȜȖȔȟȔ�Ȝ�ȦȢȣȔȃȥȞȔ�ȬȞȢȟȔ��ǷȔȪȜ�ȥȧ�������
ȗȢȘȜȡș� ȧȫșȥȦȖȢȖȔȟȜ�Ȝ� ȧ� ȥȔȘȅȜ� ȖȢȉȔȞȔ��ȬȧȠȥȞȜȩ� ȥȦȔȕȔȟȔ� Ȝ� ȪȖȜȆșȉȔ�� ȔȟȜ�
ȢȥȦȔȆș�ȡșȣȢțȡȔȦȢ�ȡȔ�ȞȢȆșȠ�ȦșȤșȡȧ��ǧȢ�ȥș�țȡȔ�țȔ�������ȗȢȘȜȡȧ��ȞȔȘȔ�ǭȞȢȟȥȞȔ�
ȧȣȤȔȖȔ�ȢȕȔȖȆșȬȦȔȖȔ�ǢȔȫșȟȥȦȖȢ�ȥȤșțȔ�ȘȔ�Ȇș�ȣȢȥȔǸșȡȢ�����ȥȦȔȕȟȢ�ȆȔȥșȡȔ�ȡȔ�
ǝȟȜȡȢȆ�ȞȜȦȜ�Ȝ�����ȕȢȤȢȖȔ� �ȖȆșȤȢȖȔȦȡȢ�ȜțȡȔȘ�ȘȔȡȔȬȅșȗ�
ȘȆșȫȆșȗ�ȢȘMșȃșȅȔ�ǖȔȅș�ǝȗȔȟȢ�����

ǜǕǤǕǛǕȄǕ�ǭǟǣǠǦǟǝǪ�ǢǕǙǜǣǥǢǝǟǕ

� ǡȢȚȘȔ�ȡȔȆȕȢȃȜ�ȧȖȜȘ�Ȣ�ȤȔȘȧ�ȬȞȢȟș�ȠȢȚșȠȢ�ȘȢȕȜȦȜ�Ȝț� țȔȣȜȥȡȜȞȔ�
ȬȞȢȟȥȞȜȩ�ȜȡȥȣșȞȦȢȤȔ�ȞȢȆȜ�ȥȧ�ȤșȘȢȖȡȢ��ȧȗȟȔȖȡȢȠ�ȘȖȔ�ȣȧȦȔ�ȧ�ȦȢȞȧ�ȬȞȢȟȥȞș�
ȗȢȘȜȡș�� ȢȕȜȟȔțȜȟȜ� ȬȞȢȟȧ� Ȝ� ȡȔȘȗȟșȘȔȟȜ� ȪȆșȟȢȞȧȣȔȡ� ȢȕȤȔțȢȖȡȜ� ȣȤȢȪșȥ��
ȧȥȟȢȖș�ȤȔȘȔ�Ȝ�ȚȜȖȢȦȔ�ȧȫșȡȜȞȔ��ǦȔȫȧȖȔȡș�ȥȧ�ȘȖȜȆș�ȞȅȜȗș�țȔȣȜȥȡȜȞȔ��

�
MHGQRUD]UHGQH X�NRMRM ȣȤȖȔ�ȕȜȃșȬȞȔ�Ȣ�ȣȤșȗȟșȘȧ�ȬȞȢȟș�ȢȘ�

���� ȨșȕȤȧȔȤȔ� ������ ȗȢȘȜȡș� ȗȟȔȥȜ�� µ ȥȔ
ȣȢȦȣȜȥRȠ� Ǖ�� ǠȔțȔȤșȖȜȉD�� ǤȢȤșȘ� ȢȖș� ȘȖȜȆș� ȞȅȜȗș� ȡȔȟȔțȜȠȢ� Ȝ� ȧ� ȘȤȧȗș�
șȖȜȘșȡȪȜȆș� ȣȢȘȔȦȔȞ� Ȣ� ȣȢȥȆșȦȜ�ȬȞȢȟș� ȢȘ� ȥȦȤȔȡș�ȬȞȢȟȥȞȢȗ� ȜȡȥȣșȞȦȢȤȔ��ǟ��
ǟȧȟȜȬȜȉȔ�ȞȢȆȜ� Ȇș�ȢȕȜȬȔȢ�ȬȞȢȟȧ�����ȨșȕȤȧȔȤȔ������� ȗȢȘȜȡș�Ȝ�ȧ

țȔȣȜȥȔȢ������
ǝȥȦȜ�ȜȡȥȣșȞȦȢȤ�Ȇș�ȢȕȜȬȔȢ�ȢȖȧ�ȬȞȢȟȧ�����ȠȔȤȦȔ�Ȝ�����ȠȔȆȔ�������ȗȢȘȜȡș�

Ȝ�ȢȕȔ�ȣȧȦȔ�ȜȥȣȜȦȔȢ�ȧȫșȡȜȞș��ȣȤșȣȢȤȧȫȜȖȬȜ�ȧȫȜȦșȃȧ�ȘȔ�ȘȆșȪȧ�ȡȔȧȫȜ�ȘȔ�ȕȢȃș�
���ǕǪ�ǣǭǧ�Ȟȅ�� ���� ���� ���ǙȧȬȔȡ�ǡȔȡȘȜȉ��
ǜȕȢȤȡȜȞ� ����ǪșȤȪșȗ�ǢȢȖȜ����������������
���ǕǪ�ǣǭǧ�Ȟȅ��������������������



ȣȜȬȧ�Ȝ�ȫȜȦȔȆȧ��ȘȔ�

ǤȤȜȟȜȞȢȠ�ȘȤȧȗȢȗ�ȘȢȟȔȥȞȔ�țȔȣȜȥȔȢ�Ȇș������ �
�

ǣȘ� ���� ȆȔȡȧȔȤȔ� ������
ȗȢȘȜȡș�ȘȢ�������ȗȢȘȜȡș�ȬȞȢȟȧ�Ȇș�ȤșȘȢȖȡȢ�ȣȢȥȆșȉȜȖȔȢ�ȧ�ȥȖȢȆȥȦȖȧ�ȬȞȢȟȥȞȢȗ�
ȡȔȘțȢȤȡȜȞȔ�ǕȡȘȤȜȆȔ�ǠȔțȔȤșȖȜȉ��ǤȢ�țȔȖȤȬșȦȞȧ�ȣȤșȗȟșȘȔ�ȤȔȘȔ�ȧ�ȬȞȢȟȜ��Ȣȡ�Ȇș�
ȆȧȡȔ�������ȗȢȘȜȡș�ȧȫȜȦșȃȧ�ȣȤșȣȢȤȧȫȜȢ�ȘȔ�ȘȆșȪȔ�ȡȔȧȫș�ȪȤȦȔȦȜ� ���
ǖȢȞȧ�ǟȢȦȢȤȥȞȧ��Ȝ�ȡȔȧȫș�ȥȖș�Ȣ�ȅșȠȧ��ȞȔȢ�Ȝ�ȥȖȜȠ�țșȠȃȔȠȔ�Ȣ�ȞȢȆȜȠȔ�ȧȫș��ȘȔ�
ȣȤȜȟȜȞȢȠ�ȫȜȦȔȅȔ�Ȝ�ȢȘȗȢȖȔȤȔȅȔ�ȘȆșȪȔ�ȗȟȔȥȡȜȆș�ȗȢȖȢȤș��ȘȔ�ȡȔȧȫș� �Ȝ�ȘȔ�
Ȝȩ� ȫșȥȦȢ� ȣȤșȗȟșȘȔ� ȘȔ� ȖȜȘȜ� ȘȔ� ȟȜ� ȥȧ� ȧȠȜȖșȡȜ�Ȝ� ȢȫșȬȃȔȡȜ�� Ȝ� ȘȔ� ȟȜ� ȥȧ� ȜȠ�
ȞȅȜȗș�Ȝ�ȣȜȥȔȡȞș�ȫȜȥȦș��ǝțȡȢȥȜȠ�ȡșȞș�țȔȕȜȃșȬȞș�ȖȤȜȆșȘȡș�ȣȔȚȅș�Ȝț�

ȘȔ�ȧȫȜȦșȃ� �ȘȔ� �

MH�

ȤȜȆșȫ� Ȇș� Ȣ� ������ ȗȢȘȜȡȜ��Ǩ�ȖșțȜ�ȢȕȧȫșȡȢȥȦȜ� ȘȆșȪș�ȧ�ȫȜȦȔȅȧ�ȥȔțȡȔȆșȠȢ�

�
ǜȡȔȦȡș�ȥȧ�țȔȠȆșȤȞș�ȧ�ȤȔȘȧ�ȘȔȦș�ȞȤȔȆșȠ�ȥșȣȦșȠȕȤȔ�������ȗȢȘȜȡș��µ

ǢȜ�
ȜȘȧȉș� ȗȢȘȜȡș� ȜȡȥȣșȞȦȢȤ� ȡȜȆș� ȕȜȢ� țȔȘȢȖȢȃȔȡ� ȤȔȘȢȠ� ȧ� ȢȖȢȆ� ȬȞȢȟȜ� ȆșȤ� Ȇș�
ȣȤȜȟȜȞȢȠ� ȣȤșȗȟșȘȔ� ȬȞȢȟș� Ȝ� ȜȥȣȜȦȜȖȔȅȔ� ȘȆșȪș� ��� ȆȧȟȔ� ������ ȗȢȘȜȡș�
ȞȢȡȥȦȔȦȢȖȔȢ�

ǢȔȞȢȡ�ȗȢȘȜȡș�ȘȔȡȔ�ȣȢȥȦȜȗȡȧȦ�Ȇș�ȕȢȃȜȦȔȞ�ȆșȤ�ȥș�
ȡȔȖȢȘȜ�ȘȔ�Ȇș�ȧȗȟȔȖȡȢȠ�ȥȖș�ȘȢȕȤȢ��ȥȔȠȢ�ȡș�țȡȔȆȧ�ȡȔ

ǭȞȢȟȥȞș�������ȗȢȘȜȡș�ȣȤȜȠȆșȘȕș�ȥș�ȢȘȡȢȥș�ȡȔ�ȫȜȦȔȅș��µ
Ȝ�ȡȔ�ȘȜȥȪȜȣȟȜȡȧ�Ȝ�ȫȜȥȦȢȉȧ��µ

ȘȔ�
ȕȜ�ȡȔ�ȞȤȔȆȧ�țȔȞȃȧȫȔȞ�ȕȜȟȢ��µ

Ȝ� ȜȔȞȢ�ȧȫȜȦșȃ�Ȝ�ȘȔȃș�ȡș�ȘȤȚȜ�
ȧȐȕșȡȜȞș�ȡȔ�ȥȦȢȟȧ�Ȗșȉ�ȣȢțȔȆȠȃȧȆș�ȢȘ�ȘȆșȪș��Ǘșȉ�ȜȘȧȉș�ȗȢȘȜȡș�ȥȦȔȅș�Ȇș�ȆȢȬ�
ȡșȣȢȖȢȃȡȜȆș�����

ǤȤȜȠȆșȘȕș�ȥȧ�ȧȤȢȘȜȟș�ȣȟȢȘȢȠ��ȆșȤ�ȤșțȧȟȦȔȦȜ�ȢȕȜȟȔȥȞȔ�ȬȞȢȟș�ȧ�ȥșȣȦșȠȕȤȧ�
ȥȧ�ȣȢȖȢȃȡȜȆȜ�ȢȘ�ȜțȡșȬșȡȜȩ�ȧ�ȠȔȆȧ�ȠȆșȥșȪȧ��ȣȔ�ȥș�ȞȢȡȥȦȔȦȧȆș�ȘȔ�Ȇș�ȣȢȩȔǸȔȅș�



ȣȢȕȢȃȬȔȡȢ�� ǕȟȜ� ȣȔȚȅȔ� ȘȆșȪș� ȡȜȆș� ȞȔȞȖȔ� ȕȜ� ȦȤșȕȔȟȢ� ȘȔ� ȕȧȘș�� ǭȞȢȟȥȞș�
ȣȤȢȥȦȢȤȜȆș�ȥȧ�ȘȢȖȢȃȡȢ�ȫȜȥȦș��Ȕ�ȣȔțȜ�ȥș�Ȝ�ȡȔ�ȫȜȥȦȢȉȧ�ȞȢȘ�ȘȆșȪș��ǣ�ȩȜȗȜȆșȡȜ�
ȥȧ� ȣȢȖȢȃȡș� ȢȪȆșȡș� Ȝ� ȧ� ȣȤȢȃșȉș� ������ ȗȢȘȜȡș�� ǡșǸȧȦȜȠ�� ȣȢ� ȣȜȦȔȅȧ�
ȘȜȥȪȜȣȟȜȡș�� ȜȠȔ� țȔȠȆșȤȞȜ� ȆșȤ� ȥȧ� ȡȔ� ȘȔȡ� ȜȥȣșȞȪȜȆș� ȡșȞȔ� ȘȆșȪȔ� ȞȔȥȡȜȟȔ� ȡȔ�
ȡȔȥȦȔȖȧ�Ȝ�ȫȜȦȔȖ�ȥȔȦ��

ǤȢȖȢȃȡȔ�Ȇș�ȢȪȆșȡȔ�țȔ� �NRMH�ȥȧ�ȣȤȜȟȜȫȡȢ�ȫȜȥȦș�
ȞȔȢ�Ȝ�ȤȔȫȧȡȔȤȥȞș��ȘȢȞ�ȕȜ�ȪȤȦȔȡȞș�ȦȤșȕȔȟR�ȘȔ�ȥȧ�ȫȜȥȦȜȆș��Ȕ�

țȔȣȜȥȔȢ� Ȇș ȬȞȢȟȥȞȜ� ȜȡȥȣșȞȦȢȤ�� ȗȢȥȣȢȘȜȡ� ǕȡȘȤȜȆȔ� ǠȔțȔȤșȖȜȉ��
ǝȘȧȉȜȩ� ȗȢȘȜȡȔ� ȞȔȢ� Ȝ� ȤȔȡȜȆș� ȧȞȔțȧȆș� ȥș� ȡȔ� ȜȥȦș� ȣȤȢȣȧȥȦș� ȞȔȢ� Ȝ� ȧȥȣȆșȩș��
ǣȣȬȜȤȔȡ�ȜțȖȆșȬȦȔȆ�ȥȔȫȜȅșȡ�Ȇș����ȠȔȤȦȔ�������ȗȢȘȜȡș�ȧț�ȥȞȤșȦȔȅș�ȣȔȚȅș�ȘȔ�
ȘȆșȪȔ�ȦȤșȕȔ�ȢȘȠȔȩ�ȘȔ�ȡȔȧȫș�Ȣ�ȄșȗȢȖȢȠ�ǗșȟȜȫȔȡȥȦȖȧ��Ȕ�ȡș�ȡȔ�ȞȤȔȆȧ�ȗȢȘȜȡș�Ȝ�
ȘȔ�ȣȤȔȖȜȟȡȢ�ȡȔȧȫș�ȣȆșȖȔȦȜ� ǜȔȣȔȚșȡȢ�Ȇș�ȘȔ�ȥș

ȔȟȜ�ȘȔ�ȘȢȟȔțȔȞ�ȡȔ�ȡȔȥȦȔȖȧ�
ȡȜȆș�țȔȘȢȖȢȃȔȖȔȆȧȉȜ��ǤȢȥȟȜȆș�ȦȤȜ�ȠȆșȥșȪȔ�ȢȣșȦ�Ȇș�ȞȢȡȥȦȔȦȢȖȔȡȢ��µ

� ��´�ǘȢȘȜȡȧ�ȘȔȡȔ�ȞȔȥȡȜȆș�ȬȞȢȟȥȞȜ�ȜȡȥȣșȞȦȢȤ�
ȞȢȡȥȦȔȦȧȆș� țȡȔȦȔȡ� ȕȢȃȜȦȔȞ� ȆșȤ� ȥȧ� țȔȘȔȉș� ȫȜȥȦș� Ȝ� ȣȔȚȃȜȖȢ� ȜȥȣȤȔȖȃșȡș��
ȣȢȖȢȃȡș�ȢȪȆșȡș�ȥȧ�Ȝ�Ȝț�ȥȖȜȩ�ȣȤșȘȠșȦȔ��ǢșȞȢȟȜȞȢ�ȠȆșȥșȪȜ�ȞȔȥȡȜȆș�ȫȜȦȔȆȧ�ȥș�
ȥȔȠȢ� ȤȜȆșȫȜ� ȣȢȩȖȔȟș�� ǤȤȜȟȜȞȢȠ� ȥȃșȘșȉșȗ� ȘȢȟȔȥȞȔ� ȬȞȢȟȥȞȜ� ȜȡȥȣșȞȦȢȤ�
țȔȣȔȚȔ�ȘȔ�ȘȆșȪȔ�Ȝ�ȫȜȦȔȖ�ȥȔȦ�ȞȔȥȡș�ȡȔ�ȡȔȥȦȔȖȧ��Ȕ�ȘȔ�ȧȫȜȦșȃ�ȡș�ȣȜȦȔ�țȔ�ȧțȤȢȞ�
ȞȔȬȅșȅȔ�� ǧȔȞȢ� Ȇș� ȆșȤ� ǨȥȣȆșȩ� ȧ� ȤȔȘȧ�
ȬȞȢȟș��ȣȢȤșȘ�ȢȣȬȦȜȩ�ȢȞȢȟȡȢȥȦȜ�Ȝ�ȥȤșȘȜȡș�ȧ�țȡȔȦȡȢȆ�ȠȆșȤȜ�țȔȖȜȥȜȢ� Ȇș�ȢȘ�
ȡȔȥȦȔȖȡȢȗ�ȞȔȘȤȔ��ǣ�ȦȢȠș�ȗȢȖȢȤȜ�Ȝ�ȥȟȜȆșȘșȉȜ�ȘȜȢ�țȔȣȜȥȔ�Ȝț�ȠȔȤȦȔ�ȠȆșȥșȪȔ�
������ȗȢȘȜȡș�ȣȤȜȟȜȞȢȠ�ȢȕȜȟȔȥȔȞȔ�ȢȥȡȢȖȡș�ȬȞȢȟș�ȡȔ�ǧȢȣȟȢȆ������

ȣȔ� Ȇș� ȣȢȩȔǸȔȅș� ȡȔȥȦȔȖș� ȘȢȥȦȔ� ȤșȘȢȖȜȦȢ��
ȫȜȥȦș�ȥȧ� ȞȔȢ�Ȝ�ȪȤȦȔȡȞș��ȞȔȢ�Ȝ�ȬȞȢȟȥȞș�ȣȤȢȥȦȢȤȜȆș��ǧȔȞȢ� Ȇș�Ȝ�ȡȔ�
ȞȤȔȆȧ�Ȧș�ȬȞȢȟȥȞș�ȗȢȘȜȡș��ȔȟȜ�Ȝ�ȦȢȞȢȠ�ȪȜȆșȟș�ȥȟȜȆșȘșȉș�ȬȞȢȟȥȞș�ȗȢȘȜȡș������

��
´�ǥȔȦȡȜȩ�ȗȢȘȜȡȔ�������Ȝ�������ȡșȠȔ�țȔȣȜȥȡȜȞȔ�Ȣ�ȣȢȥȆșȦȜ�ȬȞȢȟȔ�ȢȘ�ȥȦȤȔȡș�
ȬȞȢȟȥȞȢȗ�ȜȡȥȣșȞȦȢȤȔ��țȔ�������ȗȢȘȜȡȧ�ȘȔ�țȕȢȗ�ȖȔȡȤșȘȡȜȩ�ȢȞȢȟȡȢȥȦȜ�ȡȜȆșȥȧ�
ȠȢȗȟș�ȡȔȖȤȜȆșȠș�ȕȜȦȜ�ȜȥȣȢȤȧȫșȡș�ȞȅȜȗș�ȥȜȤȢȠȔȬȡȜȠ�ǸȔȪȜȠȔ��ȣȔ�ȥș�ȡȜȆș�
ȠȢȗȟȢ�ȣȤșȉȜ�ȗȤȔȘȜȖȢ��ǜȕȢȗ�ȦȜȩ�ȖȔȡȤșȘȡȜȩ�ȢȞȢȟȡȢȥȦȜ��ȜȘȧȉș�ȘȖȜȆș� ȗȢȘȜȡș�
ȕȜȃșȬȞș�ȬȞȢȟȥȞȢȗ�ȜȡȥȣșȞȦȢȤȔ�ȥȧ�ȖșȢȠȔ�ȞȤȔȦȞș�Ȝ�ȗȟȔȥș�����������

��´ ǤȢȩȖȔȟș�țȔ�ȡȔȥȦȔȖȡȜȪȧ�ȣȢȡȢȖȢ�ȥȦȜȚȧ�������ȗȢȘȜȡș��ȧț�
ȜȥȦȜȪȔȅș� ȘȔ� ȥȧ� ȧȫșȡȜȪȜ� ȥȟȔȕȢ� ȣȢȩȔǸȔȟȜ� ȡȔȥȦȔȖȧ�� ǦȦȢȗȔ� Ȇș� ȜȡȥȣșȞȦȢȤ�
țȔȞȃȧȫȜȢ������������ ǦȟȜȫȡș�ȕȜȃșȬȞș�ȥȧ�Ȝ�
ȥȟȜȆșȘșȉȜȩ� ȗȢȘȜȡȔ�� ǩșȕȤȧȔȤȔ� ������ ȗȢȘȜȡș� ȬȞȢȟȧ� Ȇș� ȢȕȜȬȔȢ� ȬȞȢȟȥȞȜ�
ȜȡȥȣșȞȦȢȤ� ǡȜȦȤȢȖȜȉ� ȞȢȆȜ� Ȇș� ȘșȪșȠȕȤȔ� ������ ȗȢȘȜȡș�� ȣȢȥȟȜȆș� ȜțȖȤȬșȡș�
ȜȡȥȣșȞȪȜȆș�� țȔȣȜȥȔȢ� ȥȔȠȢ� ȆșȘȡȧ�ȤȜȆșȫ�� �� �� ǢȔ�ȧȡȧȦȤȔȬȅȢȆ� ȥȦȤȔȡȜ�
ȞȢȤȜȪȔ� � � țȔ� ȬȞȢȟȥȞȧ� ��������� ȗȢȘȜȡȧ�� ȣȢ�
ȢȕȜȟȔȥȞȧ� ȬȞȢȟș� ȧ� ȥȖȢȆȥȦȖȧ� ȜȡȥȣșȞȦȢȤȔ�� ȧȫȜȦșȃ� ǤșȦȔȤ� ǟȢȖȔȫșȖȜȉ� Ȇș�



țȔȣȜȥȔȢ��µ

ǕȣȤȜȟȔ� ������ ȗȢȘȜȡș� ȜȥȣȜȦȔȢ� Ȇș� ǸȔȞș� Ȝ� ȘȔȢ� ȧȣȧWȥȦȖȔ�
ȡȔȥȦȔȖȡȜȪȜȠȔ�ǝ��ǖșȡȘȜȬ�"���ǝț�țȔȣȜȥȡȜȞȔ�Ȣ�ȢȕȜȟȔȥȞȧ�ȬȞȢȟș�ȧ�ȘȖȔ�ȡȔȖȤȔȦȔ�
������ ȗȢȘȜȡș��ȠȢȚșȠȢ� ȥȔȗȟșȘȔȦȜ�ȞȢȠȣȟșȦȔȡ�ȤȔȘ�ȡȔȥȦȔȖȡȜȞȔ�� ȣȔ�Ȝ�ȅȜȩȢȖș�
ȖȔȡȬȞȢȟȥȞș�ȔȞȦȜȖȡȢȥȦȜ��ǢȔȥȦȔȖȡȜȪȜ

ȖȢȆȥȞș��

�ȣȢȘȪȤȦȔȟȔ�ǡ��ǫ��Ǥ�� ���ǦȔțȡȔȆșȠȢ� ȦȔȞȢǸș� ȘȔ� Ȇș�ȬȞȢȟȥȞȔ�
țȗȤȔȘȔ� ȣȤȜȖȔȦȡȔ� ȥȖȢȆȜȡȔ� Ȝ� ȘȔ� ȜȠȔ� ȥȔȠȢ� ȘȖȜȆș� ȡșȧȘȢȕȡș� ȣȤȢȥȦȢȤȜȆș�� ȘȔ�
ȬȞȢȟȥȞȢȗ�ȡȔȠȆșȬȦȔȆȔ�ȡșȠȔ�ȘȢȖȢȃȡȢ��ȘȢȞ�ȥȧ�ȧȫȜȟȔ�ȧ�ȘȢȕȤȢȠ�ȥȦȔȅȧ�Ȝ�ȜȠȔ�Ȝȩ�
ȘȢȖȢȃȡȢ�� ǭȞȢȟȥȞș� ȕȔȬȦș� ȡșȠȔ�� ǤȢȩȔǸȔȅș� ȡȔȥȦȔȖș� Ȇș� ȤșȘȢȖȡȢ��

ǭȞȢȟȔ�Ȇș�Ȧș�ȗȢȘȜȡș�ȜȠȔȟȔ�ȘȖȔ�
ȢȘșȃșȅȔ���Ǩ�ȆșȘȡȢȠ�ȥȧ�ȕȜȟȜ�ȣȤȖȜ�Ȝ�ȘȤȧȗȜ�ȤȔțȤșȘ�ȧȞȧȣȡȢ�ȥȔ����ȧȫșȡȜȞȔ�Ȫș�Ȝ�
ȘȤȧȗȢ�ȢȘMșȃșȅș�ȞȢȆș�Ȇș�ȢȕȧȩȖȔȦȔȟȢ�ȦȤșȉȜ��ȫșȦȖȤȦȜ��ȣșȦȜ�Ȝ�ȬșȥȦȜ�ȤȔțȤșȘ�Ȝ�
ȜȠȔȟȢ� ȜȥȦȜ� ȕȤȢȆ� ȧȫșȡȜȞȔ�� ǜȔȘȅȜ� țȔȣȜȥȡȜȞ�ȬȞȢȟȥȞȢȗ� ȜȡȥȣșȞȦȢȤȔ� ȞȢȆȜ� ȥș�
ȡȔȟȔțȜ�ȧ� �Ȇș�ȢȘ�����ȔȣȤȜȟȔ�������ȗȢȘȜȡș�Ȝț�ȞȢȆșȗ�ȥș�ȥȔțȡȔȆș�ȘȔ�
ȣȤȖȢ� ȢȘMșȃșȅș� ȖȢȘȜ� ȧȫȜȦșȃȜȪȔ� ǡȔȤȜȆȔ� ǦȦȔȡȜȬȜȉ�� Ȕ� ȘȤȧȗȢ� ȧȫȜȦșȃ� Ȝ�
ȧȣȤȔȖȡȜȞ�ǦȔȖȢ�ǽȔȡȫȜȉ��ǝțȤșȫșȡș�ȥȧ�ȣȢȩȖȔȟș�ȡȔ�ȥȔȖ�ȅȜȩȢȖ�ȤȔȘ��ȞȔȞȢ�Ȕ�ȢȕȤȔȘȜ�
ȡȔȥȦȔȖȡȢȗ� ȗȤȔȘȜȖȔ� Ȝ� ȖȢǸșȅȔ� ȬȞȢȟȥȞȜȩ� șȖȜȘșȡȪȜȆȔ�� ȦȔȞȢ� Ȝ� ȤșȘȢȖȡȢȥȦ� Ȝ�
ȦȔȫȡȢȥȦ�ȣȤȜ�ȢȕȔȖȃȔȅȧ�ȘȧȚȡȢȥȦȜ��ǣȡȜ�ȥȧ�ȜȥȦȢȖȤșȠșȡȢ�ȕȜȟȜ�ȫȟȔȡȢȖȜ�ȤȔțȡȜȩ�
ȘȤȧȬȦȔȖȔ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș��Ǧ�� ǽȔȡȫȜȉ�ȖȢȘȜȢ� Ȇș�ȞȢȘ�ȖȢȆȥȞș�ȔȡȔȨȔȟȕșȦȥȞȜ�
ȦșȫȔȆ��ǷȔȪȜ� ȥȧ�ȜȠȔȟȜ� ȥȖș�ȣȢȦȤșȕȡș�ȧȐȕșȡȜȞș�ȢȘȢȕȤșȡș� țȔ� ȧȣȢȦȤșȕȧ��ǤȤȜ�
ȬȞȢȟȜ� Ȇș� ȤȔȘȜȢ� ȣȢȘȠȟȔȘȔȞ� �� Ȕ� ȖșȉȜ� ȕȤȢȆ� ǸȔȞȔ� ȣȤȜȣȔȘȔȢ� Ȇș�
ȣȢȘȠȟȔȦȞȧ� �� ǭȞȢȟȥȞȜ� ȢȘȕȢȤ� Ȇș� ȤȔȘȜȢ� ȤșȘȢȖȡȢ�� ǭȞȢȟȔ� Ȇș� ȕȜȟȔ�
ȣȤșȦȣȟȔȉșȡȔ�ȡȔ� Ȝ�ȞȅȜȚșȖȡȜ�ȟȜȥȦ�

ǠȢȞȔȟȡș�ȧȣȤȔȖș�ȥȧ�ȜțȘȤȚȔȖȔȟș�ȦȔȘȔ�ȢȥȡȢȖȡș�ȬȞȢȟș�ȣȔ�ȥȔțȡȔȆșȠȢ�ȘȔ�
ȢȣȬȦȜȡȥȞȔ� ȧȣȤȔȖȔ� ǪșȤȪșȗ�� ǢȢȖȢȗȔ� ȘȢ� ���� ȔȣȤȜȟȔ� ������ ȗȢȘȜȡș� ȢȥȡȢȖȡȢȆ�
ȬȞȢȟȜ� ȡȔ�ǧȢȣȟȢȆ� ȡȜȆș� ȜȥȣȟȔȦȜȟȔ� ȣȢȟȢȖȜȡȧ� ȕȧȐșȦȔ� țȔ� ������ ȗȢȘȜȡȧ��ǢȜȆș�
ȥȔȥȦȔȖȃșȡ�ȡȜ�ȕȧȐșȦ�țȔ�ȦșȞȧȉȧ�ȗȢȘȜȡȧ��ǭȞȢȟȥȞȜ�ȢȘȕȢȤ�Ȇș�ȣȢȞȤșȡȧȢ�ȔȞȪȜȆȧ�țȔ�
ȣȢȘȜțȔȅș�ȬȞȢȟȥȞș�țȗȤȔȘș�Ȝ�ȧ�ȨȢȡȘȧ�Ȇș�țȔ�Ȧȧ�ȥȖȤȩȧ�ȦȔȘȔ�ȕȜȟȢ�����ȘȜȡȔȤȔ��
ǤȤȜȟȜȞȢȠ�ȣȢȡȢȖȡȢȗ�ȢȕȜȟȔȥȞȔ�ȬȞȢȟș�ȢȘ�ȥȦȤȔȡș�ȬȞȢȟȥȞȢȗ�ȜȡȥȣșȞȦȢȤȔ�ǤșȦȤȔ�
ǟȢȖȔȫșȖȜȉȔ� ȡȔȟȔțȜȠȢ�ȧ� ȘȆșȟȢȖȢȘȡȢȠ�ȣȤȢȦȢȞȢȟȧ� țȔȖșȘșȡ� ȔȞȦ�Ȝț�ȨșȕȤȧȔȤȔ�
������ ȗȢȘȜȡș� ȘȔ� Ȇș�ǢȜȞȢȟȔ�ǥȔȬȞȢ�� ȧȫȜȦșȃ�� ȢȘȤșǸșȡ� ȘȔ� ȜțȖȤȬȜ� ȣȤșȗȟșȘ� ȧ�
ȬȞȢȟȔȠȔ�ȥȤșțȔ�ȕȢȞȢȞȢȦȢȤȥȞRȗ��ǤȢțȡȔȦȢ�ȠȜ�Ȇș�ȘȔ�Ȇș�ǢȜȞȢȟȔ�ǥȔȬȞȢ��ȢȘȡȢȥȡȢ�
ȅșȗȢȖ�ȥȜȡ�ȚȜȖȜȢ��Ȣ�ȦȜȩ�ȗȢȘȜȡȔ�����ȖȜȆșȞȔ�ȧ�ǥȢȥȔȠȔ��Ǩ�ȗȢȘȜȬȅȜȠ�ȬȞȢȟȥȞȜȠ�



șȖȜȘșȡȪȜȆȔȠȔ� Ȣ� ȢȕȤȔǸșȡȢȠ� ȗȤȔȘȜȖȧ� Ȝ� ȧȥȣȆșȩȧ� ȧȫșȡȜȞȔ� ȡȔȟȔțȜȠȢ� ȘȔ� Ȇș�
ȬȞȢȟȥȞȜ� ȜȡȥȣșȞȦȢȤ� ������ Ȝ� ������ ȗȢȘȜȡș� ȣȢȡȢȖȢ� Ȗșȉ� ȣȢȠȜȅȔȡȜ� ǤșȦȔȤ�
ǟȢȖȔȫșȖȜȉ��ǗȆșȤȢȖȔȦȡȢ�Ȝ�ȥȟȜȆșȘșȉȜȩ�ȗȢȘȜȡȔ�ȆșȤ�Ȇș�ȢȕȜȬȔȢ�ȬȞȢȟȧ�ȧ�ȥȖȢȆȥȦȖȧ�
ȜȡȥȣșȞȦȢȤȔ�Ȝ�����ȆȧȡȔ�������ȗȢȘȜȡș�

ǥǕǙ�ǡǽǚǦǢǣǘ�ǭǟǣǠǦǟǣǘ�ǗǝǽǚȈǕ

� ǝȡȥȦȜȦȧȪȜȆȔ� ȢȘȡȢȥȡȢ� ȢȘȕȢȤȔ� ȜȠȔȟȔ� MH�
țȡȔȫȔȆȡȧ�ȧȟȢȗȧ�ȧ�ȤȔȘȧ�ȢȘȤșǸșȡș�ȬȞȢȟș��ȆșȤ�Ȇș�ȖȢȘȜȟȔ��ȡș�ȥȔȠȢ�ȡȔȘțȢȤ�ȡȔȘ�
ȅșȡȜȠ�ȤȔȘȢȠ��ȡșȗȢ�MH�ȧȦȜȪȔȟȔ�Ȝ�ȡȔ�ȅșȡ�ȧȥȣȆșȩ��ǣ�ȤȔȘȧ�ǡȆșȥȡȢȗ�ȬȞȢȟȥȞȢȗ�
ȢȘȕȢȤȔ�ȢȥȡȢȖȡș�ȬȞȢȟș�ǧȢȣȟȔ�ȡș�țȡȔ�ȥș�ȠȡȢȗȢ��ȆșȤ�Ȇș�ȥȔȫȧȖȔȡ�ȥȔȠȢ�ȘȆșȟȢȖȢȘȡȜ�
ȣȤȢȦȢȞȢȟ�ȦȢȗ�ȢȤȗȔȡȔ�ȢȘ�������ȘȢ�����ȥșȣȦșȠȕȤȔ�������ȗȢȘȜȡș��ǙȆșȟȢȖȢȘȡȜ�
ȣȤȢȦȢȞȢȟȜ�ȥȧ�ȦȔȞȖȔ�ȖȤȥȦȔ�șȖȜȘșȡȪȜȆș�ȞȢȆȔ�ȡȔȠ�ȘȔȆș�ȥȔȠȢ�ȡȔțȡȔȞș�Ȣ�ȢȘȤșǸșȡȢȠ�
ȣȤșȘȠșȦȧ��ǝȣȔȞ��ȧ�ȢȖȢȠ�ȥȟȧȫȔȆȧ��ȠȢȚșȠȢ�Ȝț�țȔȖșȘșȡȜȩ�ȔȞȔȦȔ�ȘȢȕȜȦȜ�ȧȖȜȘ�Ȣ�
Ȣȣȥșȗȧ�Ȝ�ȣȤȔȖȜȠȔ�ȞȢȆȔ�ȥȧ�ȢȕȧȩȖȔȦȔȟȔ�ȤȔȘ�ȆșȘȡȢȗ�ǡȆșȥȡȢȗ�ȬȞȢȟȥȞȢȗ�ȢȘȕȢȤȔ��
ǬȟȔȡȢȖș�ǣȘȕȢȤȔ�ȦȤȜȘșȥșȦȜȩ�ȗȢȘȜȡȔ�ȜȠșȡȢȖȔȟȢ�Ȇș�
ǪșȤȪșȗ� ǢȢȖȜ�� Ȝ� ȦȢ� Ȝț� ȤșȘȢȖȔ� ȧȗȟșȘȡȜȩ� ȗȤȔǸȔȡȔ�� ǽȧȡȔ� ȠȆșȥșȪȔ� ������
ȗȢȘȜȡș�ǘȤȔȘȥȞȢ�ȣȢȗȟȔȖȔȤȥȦȖȢ�ǪșȤȪșȗ�ǢȢȖȜ�ȜȠșȡȢȖȔȟȢ�Ȇș�ǠȧȞȧ�ȣȢȞ��ǦȜȠȔ�
ǦȦȜȆșȣȫȜȉȔ� ȥȔ�ǦȧȬȉșȣȔȡȔ� țȔ� ȫȟȔȡȔ�ǡȆșȥȡȢȗ�ȬȞȢȟȥȞȢȗ� ȢȘȕȢȤȔ�ǧȢȣȟȔ�� Ȣ�
ȫșȠȧ�Ȇș�ȢȘȠȔȩ�ȣȜȥȠșȡȢ�ȢȕȔȖLȆșȬȦșȡ��ȥȔ�ȡȔȣȢȠșȡȢȠ�ȘȔ�ȤșȘȢȖȡȢ�ȣȤȜȥȧȥȦȖȧȆș�
ȥȆșȘȡȜȪȔȠȔ�� ǜȔȣȜȥȡȜȪȜ� Ȣ� ȣȤȜȠȢȣȤșȘȔȆȜ� ȘȧȚȡȢȥȦȜ� ȜțȠșǸȧ� ȡȔȥȦȔȖȡȜȞȔ�
șȖȜȘșȡȦȜȤȔȡȔ� Ȇș�ȧ�ȘȆșȟȢȖȢȘȡȢȠ�ȣȤȢȦȢȞȢȟȧ�ȢȖȢȗ�ȢȘȕȢȤȔ��ȬȦȢ�ȞȔțȧȆș�ȘȔ� Ȇș�
ȦȔȆ�ȢȤȗȔȡ�ȖȢȘȜȢ�ȡȔȘțȢȤ�ȡȔȘ�ȣȤȜȠȢȣȤșȘȔȆȢȠ��ǡȆșȥȡȜ�ȣȔȤȢȥȜ�ȘȢȥȦȔȖȃȔȟȜ�ȥȧ�
ȢȘȕȢȤȧ� ȥȣȜȥȞȢȖș� ȘȆșȪș� ȥȦȔȥȔȟș� țȔ� ȧȣȜȥ� ȧ�ȬȞȢȟȧ��Ǩ� ȡȔȘȟșȚȡȢȥȦ� ȢȘȕȢȤȔ�
ȕȜȟȢ� Ȇș� ȤșȘȢȖȡȢ� ȣȤȔȉșȅș� ȡșȢȣȤȔȖȘȔȡȜȩ� ȜțȢȥȦȔȡDȞȔ�� ȧȗȟȔȖȡȢȠ�� ȔȞȢ�
ȧȫșȡȜȪȜ�ȡȜȆșȥȧ�ȘȢȟȔțȜȟȜ�ȠȆșȥșȪ�Ȝ�ȖȜȬș�ȘȔȡȔ�ȡȔ�ȡȔȥȦȔȖȧ��ȣȔ�ȥȧ�ȣȢțȜȖȔȡȜ�
ȤȢȘȜȦșȃȜ�ȡȔ�ȤȔțȗȢȖȢȤ��Ǩ�ȜȥȦȧ�ȥȖȤȩȧ�ȢȘȤȚȔȖȔȡȔ� Ȇș�Ȝ�ȥȔȤȔȘȅȔ�ȥȔ�ȖȜȬȜȠ�
ȡȔȘȟșȚȡȜȠ�ȜȡȥȦȜȦȧȪȜȆȔȠȔ�ȞȢȆș�ȥȧ�ȢȕȔȖȆșȬȦȔȖȔȡș�Ȣ�ȕȤȢȆȧ�ȜțȢȥȦȔȡȔȞȔ�Ȝ�ȢȘ�
ȞȢȆȜȩ� ȥȧ� ȣȤȜȠȔȡș�ȡȔȤșȘȕș� Ȣ� ȣȢȥȦȧȣȪȜȠȔ� ȘȔ� ȕȜ� ȥș� ȢȖȔȆ� ȣȤȢȕȟșȠ�ȤȆșȬȜȢ��
ǧȔȞȢ� Ȇș� ȜțȖȆșȬȦȔȆ� Ȣ� � țȔ�

�ȘȢȥȦȔȖȃșȡ�ǢȔȫșȟȥȦȖȧ�ȥȤșțȔ�ǖȢȞȢȞȢȦȢȤȥȞȢȗ�ȢȞȦȢȕȤȔ�
������ ȗȢȘȜȡș�� ǝȥȦȜ� ȦȔȞȔȖ� ȜțȖȆșȬȦȔȆ� ȘȢȥȦȔȖȃșȡ� Ȇș� Ȝ� ǨȣȤȔȖȜ� ȢȣȬȦȜȡș�
ǪșȤȪșȗ� ǢȢȖȜ� � ǜȔ� ȡșȢȣȤȔȖȘȔȡș� ȜțȢȥȦȔȡȞș� ȤȢȘȜȦșȃȜ� ȥȧ�
ȣȟȔȉȔȟȜ�ȡȢȖȫȔȡȧ�ȞȔțȡȧ��ǣȘȕȢȤ�Ȇș�ȢȘ�ǦȤșȥȞȢȗ�ȡȔȫșȟȥȦȖȔ�ȬȞȢȟȥȞș����������
ȗȢȘȜȡș�ȦȤȔȚȜȢ�ȢȘȢȕȤșȅș�țȔ�ȢȘȤȚȔȖȔȅș�ȡșȣȤșȞȜȘȡș�ȪȆșȟȢȘȡșȖȡș�ȡȔȥȦȔȖș��
ǡȆșȥȡȜ� ȬȞȢȟȥȞȜ� ȢȘȕȢȤ� Ȇș� ȖȢȘȜȢ� ȕȤȜȗȧ� Ȣ� ȨȜȡȔȡȥȜȆȥȞȜȠ� ȣȢȥȟȢȖȜȠȔ� ²
ȦȤȢȬșȅȧ�ȢȘȢȕȤșȡȢȗ��ȢȘȡȢȥȡȢ�ȘȢȕȜȆșȡȢȗ�ȕȧȐșȦȔ�ȢȘ�ȢȣȬȦȜȡȥȞș�ȧȣȤȔȖș��Ȧș�
țȔȦȢ��ȧ�ȣȢȠșȡȧȦȢȠ�ȘȆșȟȢȖȢȘȡȢȠ�ȣȤȢȦȢȞRȟȧ�ȡȔȟȔțȜȠȢ�țȔȖșȘșȡ�ȖșȟȜȞȜ�ȕȤȢȆ�
ȣȤȜțȡȔȡȜȪȔ��ǧȧ�ȥȧ�ȣȤȜțȡȔȡȜȪș�Ȣ�ȜȥȣȟȔȉșȡȢȆ�ȥȦȔȡȔȤȜȡȜ�ȧȫȜȦșȃȜȠȔ��ȞȜȤȜȆȜ�
țȔ�ȬȞȢȟȥȞȧ�țȗȤȔȘȧ��ȩȢȡȢȤȔȤȔ� ȩȢȡȢȤȔȤ�țȔ�ȫȜȬȉșȅș�ȬȞȢȟȥȞȜȩ�
ȣȤȢȥȦȢȤȜȆȔ��țȔ�ȤȔțȡȜ�ȠȔȦșȤȜȆȔȟ�Ȟȧȣȃșȡ�ȧ�ȞȅȜȚȔȤȜ�ǽȢȖȔ�ǦșȞȧȟȢȖȜȉȔ��ȜȟȜ�



ȠȔȦșȤȜȆȔȟȔ� țȔ� ȢȣȤȔȖȞș� Ȝ� ȢȘȤȚȔȖȔȅș� ȬȞȢȟȥȞȜȩ� ȣȤȢȥȦȢȤȜȆȔ� ȧ� ȗȖȢȚǸȔȤȜ�
ǗȔȥȔ� ȈȧȤȜȉȔ�� țȔȦȜȠ� ȖȢȉȔ�� ȞȢȟȔȫȔ� ȞȢȘ� ǬȔȧȬȜȉȔ�� ȡșȞȜȩ� ȡȔȠȜȤȡȜȪȔ� ȞȢȘ�
ǟȤȥȦȔ� ǥȔȘȢȆșȖȜȉȔ� Ȝ� ȘȤȧȗȢ�� ǤȢȥȟȜȆș� ȣȤȢȖȆșȤș� Ȣ� ȜțȖȤȬșȡȢȆ� ȧȥȟȧțȜ� ȜȟȜ�
ȡȔȕȔȖȪȜ��ȤȔȫȧȡȜ�ȥȧ�ȘȢȥȦȔȖȃȔȡȜ�ȕȟȔȗȔȆȡȜ�ȡȔ�ȜȥȣȟȔȦȧ��ǢȔ�ȞȤȔȆȧ�ȗȢȘȜȡș�ȕȜ�

ȢȘȡȢȥȡȢ� ȞȔȥș�� ȣȤșȗȟșȘȔȟȜ� ȢȘȤșǸșȡȜ� ȫȟȔȡȢȖȜ� ȢȘȕȢȤȔ��
Ȝ� ȞȢȡȥȦȔȦȢȖȔȟȜ� ȥȦȔȅș�� ǧȔȞȢ� Ȇș� ������ ȗȢȘȜȡș� ǡ�� ǡȜȟȔȬȜȡȢȖȜȉ� ȣȢȥȔȢ�
ȕȟȔȗȔȆȡȜȞȔ� ²� ȤȔȫȧȡȢȖȢǸȧ� ȣȢȦȖȤȘȜȢ� ȞȔȢ� ȜȥȣȤȔȖȡȢ� ȬȦȢ� ȥȧ� ȞȢȡȥȦȔȦȢȖȔȟȜ�
ȫȟȔȡȢȖȜ�ȢȘȕȢȤȔ�ǠȧȞȔ�ǦȦȜȆșȣȫȜȉ��ǷȧȤȢ� ǖȧȕȔȟȢ�Ȝ�ǗȔȥȢ�ȈȧȤȜȉ��ǢȔ�
ȞȤȔȆȧ�ȗȢȘȜȡș�ȣȤșȗȟșȘ�ȤȔȫȧȡȔ�ȘȢȥȦȔȖȃȔȡ�Ȇș�ǦȤșȥȞȢȠ�ȡȔȫșȟȥȦȖȧ�ǟȢȦȢȤ�����

ǭǟǣǠǦǟǝ�ǣǙǖǣǥ�ǤǣǙǡǠǕǧǟǕ�ǫǥǗǚǢǣǘ
ǟǥǦǧǕ�ǣǦǢǣǗǢǚ�ǭǟǣǠǚ�ǧǣǤǠǕ

ǭȞȢȟȥȞȜ�ȢȘȕȢȤ�ǤȢȘȠȟȔȦȞȔ�ǫȤȖșȡȢȗ�ȞȤȥȦȔȕȜȢ�Ȇș�ȖșȢȠȔ�ȔȞȦȜȖȔȡ�ȥȧȘșȉȜ�
ȣȢ� ȘȆșȟȢȖȢȘȡȢȠ� ȣȤȢȦȢȞȢȟȧ� ������������ Ȝ� ȘȡșȖȡȜȞȧ� ȕȟȔȗȔȆȡș������������
�� ȆșȘȜȡȢ�ȥȔȫȧȖȔȡȜȠ�ȘȢȞȧȠșȡȦȜȠȔ�Ȣ�ȤȔȘȧ�ȢȖȢȗ� ȘȤȧȬȦȖȔ�ȧ�ȦȢȣȔȃȥȞȢȆ�ȬȞȢȟȜ��
ǤȢȤșȘ� ȘȢȣȜȥȜȖȔȅȔ� ȥȔ� ǦȤșȥȞȜȠ� ȢȘȕȢȤȢȠ� ȪȤȖșȡȢȗ� ȞȤȥȦȔ� ǟȢȦȢȤ� Ȝ� ǜșȦȥȞȜȠ�
ȕȔȡȢȖȜȡȥȞȜȠ� ȢȘȕȢȤȢȠ�ǫșȦȜȅș�� ȣȢȥȦȢȆȔȟȔ� Ȇș�ȚȜȖȔ� ȥȔȤȔȘȅȔ� Ȝ� ȥȔ� ȣȢȆșȘȜȡȜȠ�
ȬȞȢȟȔȠȔ�� ȢȘȡȢȥȡȢ� ȅȜȩȢȖȜȠ� ȢȘȕȢȤȜȠȔ� ȣȢȘȠȟȔȦȞȔ�� ǤȤșȣȜȥȞȔ� Ȇș� ȖȢǸșȡȔ� ȥȔ�
ȬȞȢȟȢȠ�ǠȧȞȜȉ�ȞȤȔȆ�ǛșȘȡȜȞȔ�ȞȢȆȜȠȔ�Ȇș�ȣȢȥȟȔȦ�ȣȔȞșȦ�ȥȔ����ȞȜȟȢȗȤȔȠȔ�ȥȧȖȜȩ�
ȥȠȢȞȔȖȔ��ȬȞȢȟȢȠ� �Ȝț�ǦȞȢȣȃȔ�ȞȢȆRM�Ȇș�ȣȢȥȟȔȦ�ȣȔȞșȦ�ȆȧȚȡȢȗ�
ȖȢȉȔ�� țȔȦȜȠ� ȥȔ� ȬȞȢȟȔȠȔ� Ȝț� ǟȢȟȔȬȜȡȔ�� ǟȢȖȜȡȔ�� ǖȤșȥȦȢȖȪȔ�� ǣȕȤșȡȢȖȪȔ��
ǡȔȟș�ǟȤȥȡș��ǦȠșȘșȤșȖȔ��ǤșȉȜ��ǢșȖșȥȜȅȔ��ǟȢȫȔȡȔ��ǦȦȤȧȠȜȪș��ǖȔȅȔ�ǠȧȞș��
ǟȢȥȢȖȥȞș�ǡȜȦȤȢȖȜȪș��ǦșȨȞșȤȜȡȔ��ǙȆșȪȜ�ȧ�ǭȦȜȣ�ȣȢȤșȘ�ȣȜȥȔȠȔ�ȧȣȧȉșȡ�Ȇș�Ȝ�
ȣȔȞșȦ�ȬȞȢȃȔȞȔ��Ȕ�ȘȆșȪȔ�Ȝț�ǖȔȡȔȦȥȞȢȗ�ǖȤșȥȦȢȖȪȔ�ȣȢȥȟȔȟȔ�ȥȧ�ȬȞȢȟȜ�ȡȔ�ǧȢȣȟȢȆ�
ȕȤȔȬȡȔ��Ǩ�ȘȡșȖȡȜȞ�ȕȟȔȗȔȆȡș�ȧȡȢȬșȡȜ�ȥȧ�ȣȢȘȔȪȜ�Ȣ�ȥȔȞȧȣȃȔȅȧ�ȫȟȔȡȔȤȜȡș�ȢȘ�ȞȢȆș�
Ȇș�����ȧȣȧȉȜȖȔȡȢ�ǜșȠȔȃȥȞȢȠ�ȕȔȡȢȖȜȡȥȞȢȠ�ȢȘȕȢȤȧ�Ȝ�ȜȥȦȢ�ȦȢȟȜȞȢ�ǦȤșȥȞȢȠ�
ȢȘȕȢȤȧ�ǫȤȖșȡȢȗ� ȞȤȥȦȔ�ǟȢȦȢȤ�� ǽșȘȡȔ� ȢȘ� ȡȔȆȖȔȚȡȜȆȜȩ� ȔȞȦȜȖȡȢȥȦȜ�ǭȞȢȟȥȞȢȗ�
ȢȘȕȢȤȔ�ǤȢȘȠȟȔȦȞȔ�ǫȤȖșȡȢȗ� ȞȤȥȦȔ� ȦȢȣȔȃȥȞș�ȬȞȢȟș� Ȇș� ȢȘȤȚȔȖȔȅș�ȬȞȢȟȥȞș�
ȞȧȩȜȅș��ǢȜȆș�ȣȢȦȤșȕȡȢ�ȡȔȗȟȔȬȔȖȔȦȜ�ȞȢȟȜȞȢ� Ȇș�ȕȜȟȔ�ȣȢȦȤșȕȡȔ�Ȝ�ȡșȢȣȩȢȘȡȔ�
ȬȞȢȟȥȞȔ�ȞȧȩȜȅȔ�ȘȆșȪȜ�ȞȢȆȔ�ȥȧ��ȣȢ�ȟȢȬșȠ�ȖȤșȠșȡȧ�ȘȢȟȔțȜȟȔ�Ȝț�ȘȔȃȜȡș�ȞȔȢ�Ȝ�
ȧ�ȖȤȜȆșȠș�ȪȆșȟȢȘȡșȖȡȢȗ�ȤȔȘȔ�ȬȞȢȟș��ǗșȟȜȞȜ�ȕȤȢȆ�ȘȆșȪș��ȘȢȟȔțȜȢ�Ȝț�ȣȢȤȢȘȜȪȔ�
ȥȔ� ȥȟȔȕȜȠ� ȠȔȦșȤȜȆȔȟȡȜȠ� ȥȦȔȅșȠ�� ǤȤșȠȔ� ȣȢȘȔȪȜȠȔ� Ȝț�

� �ȠȢȚș�ȥș�țȔȞȃȧȫȜȦȜ�ȘȔ�
ȥȧ�ȘȆșȪȔ�ȘȢȕȜȆȔȟȔ� �ȧȚȜȡȧ��ǟȧȩȜȅȔ� Ȇș�ȠȢȗȟȔ�ȡșȥȠșȦȔȡȢ�ȘȔ�ȤȔȘȜ� ȆșȤ� Ȇș�
ȕȜȟȔ�ȣȢȠȔȗȔȡȔ�ȕȤȢȆȡȜȠ�ȡȢȖȫȔȡȜȠ�ȣȤȜȟȢțȜȠȔ�ȣȢȆșȘȜȡȔȪȔ�Ȝ�ȘȤȧȬȦȔȖȔ��ȣȢȥșȕȡȢ�
ǟȢȟȔ� ȥȤȣȥȞȜȩ� ȥșȥȦȔȤȔ�ǪșȤȪșȗ�ǢȢȖȜ��ǝȟȧȥȦȤȔȪȜȆș� ȤȔȘȜ�� ȡȔȖșȬȉȧ�ȡșȞȢȟȜȞȢ�
ȣȤȜȠȆșȤȔ��ǭȞȢȟȥȞș����������ȗȢȘȜȡș�ȣȤȜȟȢȗș�ȥȧ�ȘȔȟȜ�ǟȢȟȢ�ȥȤȣȥȞȜȩ�ȥșȥȦȔȤȔ�
ǪșȤȪșȗ�ǢȢȖȜ����ȣȧȦȔ�ȣȢ�����ȘȜȡ����ȢȘ�ȞȢȆȜȩ�MH�ȆșȘȔȡ�ȘȜȢ�ȡȢȖȪȔ�ȥȔȞȧȣȃșȡ�ȢȘ�
ȥȔȠȜȩ�ȫȟȔȡȢȖȔ�ǟǦǦ����ǣȣȬȦȜȡȥȞȜ�ȢȘȕȢȤ�ȪȤȖșȡȢȗ�ȞȤȥȦȔ�ǪșȤȪșȗ�ǢȢȖȜ���������
� ���ǕǪ�ǣǭǧ�Ȟȅ����



ȥșȞȪȜȆȔ�ȣȢȘȠȟȔȦȞȔ�ȦȢȗ�ǣȘȕȢȤȔ����Ȣ����ǦȤȣȥȞȢ�ȣȤȔȖȢȥȟȔȖȡȔ�ȪȤȞȖșȡȔ�ȢȣȬȦȜȡȔ�
ǪșȤȪșȗ�ǢȢȖȜ���������ǗȔȥȢ�ȈȧȤȜȉ��ȦȤȗȢȖȔȪ��������ȗǸȔ�ǟȔȦȜȪȔ�ǗȔȥȜȃșȖȜȉ��������
ǭȣȜȤȢ�ǙȢȞȟșȥȦȜȉ��ȦȤȗȢȖȔȪ���������ȗǸȜȪȔ�ǗȧȟȜȫșȖȜȉ��ȧȫȜȦșȃȜȪȔ��������ǟȢȥȔȤȔ�
ǽȔȡȞȢȖȜȉ������� ��ǣȟȗȔ�ǟȢȠȡșȡȢȖȜȉ�������Ȕ�ȘȤȧȗȢȠ�ȣȤȜȟȜȞȢȠ�����ȘȜȡ�� ��ȗǸȔ�
ǽȢȖȢȖȜȉ� ������ Ǩ� ȡșȞȢȟȜȞȢ� ȡȔȖȤȔȦȔ� ȡȢȖȫȔȡș� ȣȤȜȟȢȗș� Ȇș� ȥȟȔȟȔ� ȗǸȔ�� �$ȡșȦȔ��
ǜȟȢȞȢȖȜȉ� Ȝț� ǖȧșȡȢȥ� ǕȜȤșȥȔ� ������ ����� ���� ȜȦȘ��� ǝȥȦș� ȬȞȢȟȥȞș� ȗȢȘȜȡș�
ȡȔȆȖȜȬș�ȜțȘȔȦȔȞȔ�ȕȜȟȢ�Ȇș�țȔ�ȡȔȕȔȖȞȧ�ȠȟȜȆșȞȔ�ȞȢȆș�ȥș�ȞȧȣȢȖȔȟȢ�ȡȔ� țșȟșȡȔ�
ȣȜȆȔȪȔ�Ȇș�ȦȔȘȔ�ȕȜȟȔ�ȡȔ�ȘȔȡȔȬȅșȠ�ȦȤȗȧ�ǢȜȞȢȟș�ǷȧȤȞȢȖȜȉȔ����țȔȦȜȠ��ȤșȘȢȖȡȢ�ȥș�
ȞȧȣȢȖȔȟȢ�ȢȘ�ǕȡșȦș��ǡȔȤș�ǦșȡȜȉ��Ǖ��ǘȧȗȢȃ��ǡ��ǗȢȆȔȞȢȖȜȉ��ǟȧȣȢȖȔȢ�ȥș�ȞȤȧȩ��
ȬșȉșȤ��ȞȔȞȔȢ�� ǤȢȤșȘ�ȦȢȗȔ��ȞȧȣȃșȡȢ�Ȇș���ȣȔȤȜ�ȪȜȣșȟȔ�Ȝ�ȦȤȜ�ȣȔȤȔ�

țȔ�ȧȫșȡȜȞș����ȫȜȦȔȡȞș��ȡșȞș�ȣȢȥȧȘș�țȔ�ȞȧȩȔȅș��ȣȟȔȉȔȢ�ȥș�ȩȢȡȢȤȔȤ�țȔ�
ȥȣȤșȠȔȅș�ȘȢȤȧȫȞȔ��ȞȔȞȔȢ���ǤȢȠȢȉ�Ȇș�ȘȔȦȔ�ȧȫșȡȜȞȧ�țȔ�ȣȢȣȤȔȖȔȞ�țȧȕȔ��Ȕ�ȆșȘȡȢȆ�
ȧȫșȡȜȪȜ�țȔ�ȞȔȣȜ�Ȝ�ȠȔȥȦ�țȔ�ȢȫȜ��ǟȔȘ�ȥȧ�ȘȢȬȟȔ�ȘȆșȪȔ�Ȝț�ǡȢȆȘșȚȔ�ȧ�ȣȢȥȆșȦȧ��
ȞȧȣȃșȡȢ� Ȇș����ȞȜȟȢȗȤȔȠȔ�ȞȧȞȧȤȧțȡȢȗ�ȩȟșȕȔ��ȬȦȢ�ȡȔȖȢȘȜ�ȡȔ�țȔȞȃȧȫȔȞ�ȘȔ� Ȇș�
ȤșȘȢȖȡȢ�ȞȢȤȜȬȉșȡȔ�ȦȔ�ȖȤȥȦȔ�ȩȟșȕȔ��ǢȔ�ȞȤȔȆȧ�ȬȞȢȟȥȞȜȩ�ȗȢȘȜȡȔ�ȧ�ȕȟȔȗȔȆȡȜ�Ȇș�
ȧȖȜȆșȞ�ȢȥȦȔȆȔȟȔ�țȡȔȦȡȔ�ȥȧȠȔ�ȡȢȖȪȔ��ȬȦȢ�ȗȢȖȢȤȜ�ȞȔȞȢ�ȥș�ȬȦșȘȆșȟȢ�Ȝ�ȖȢȘȜȟȢ�
ȤȔȫȧȡȔ�Ȣ�ȤȔȥȣȢȟȢȚȜȖȜȠ�ȥȤșȘȥȦȖȜȠȔ�����

ǜǕǟȂǨǬǕǟ

� ǣȥȡȢȖȡȔ�ȬȞȢȟȔ� ȡȔ� ǧȢȣȟȢȆ� ȢȦȣȢȫșȟȔ� Ȇș� ȥȔ� ȤȔȘȢȠ� ������ ȗȢȘȜȡș� Ȝ�
ȞȢȡȦȜȡȧȜȤȔȡȢ�ȤȔȘȜȟȔ�Ȝ�ȦȢȞȢȠ�ǤȤȖȢȗ�Ȝ�ȦȢȞȢȠ�ǙȤȧȗȢȗ�ȥȖȆșȦȥȞȢȗ�ȤȔȦȔ��ȥȖș�
ȘȢ�ȞȤȔȆȔ�������ȗȢȘȜȡș��ȡȔȥȦȔȖȜȖȬȜ�ȥȔ�ȤȔȘȢȠ�ȡȔ�ǝȗȔȟȧ��Ȅșȡ�ȤȔȘ�ȥș�ȢȘȖȜȆȔȢ�ȧ�
ȤȔțȟȜȫȜȦȜȠ�ȣȢȟȜȦȜȫȞȜȠ�Ȝ�ȘȤȧȬȦȖșȡȜȠ�ȧȤșǸșȅȜȠȔ�ȦȢȞȢȠ�ȔȧȥȦȤȢȧȗȔȤȥȞș�
ȖȟȔȘȔȖȜȡș�ȘȢ�������ȗȢȘȜȡș��țȔȦȜȠ�ȧ�ǟȤȔȃșȖȜȡȜ�ǦȤȕȔ��ǪȤȖȔȦȔ�Ȝ�ǦȟȢȖșȡȔȪȔ��
ȢȘȡȢȥȡȢ� ǟȤȔȃșȖȜȡȜ� ǽȧȗȢȥȟȔȖȜȆȜ�� ȧ� ȢȞȖȜȤȧ� ȜȦȔȟȜȆȔȡȥȞș� ȘȤȚȔȖș� ������
����� ȗȢȘȜȡș�� �� ȞȔȘȔ� Ȇș� ǝȦȔȟȜȆȔ� ȜțȖȤȬȜȟȔ� ȔȡșȞȥȜȆȧ� ǖȢȞș� ǟȢȦȢȤȥȞș�� ��
ȣȢȘ�ȢȞȧȣȔȪȜȆȢȠ�ȄșȠȔȫȞș�Ȝ�ȡșȞȢȟȜȞȢ�ȠȆșȥșȪȜ�ȧ�ǩșȘșȤȔȦȜȖȡȢȆ�ǢȔȤȢȘȡȢȆ�
5șȣȧȕȟȜȪȜ�ǽȧȗȢȥȟȔȖȜȆȜ��ǭȞȢȟȔ�Ȇș�ȕȜȟȔ�ȥȠȆșȬȦșȡȔ�ȧ�ȣȤȜȖȔȦȡȢȆ�țȗȤȔȘȜ�ȞȔȢ�
ȗȢȦȢȖȢ�ȥȖș�ȬȞȢȟș�ȦȢȗȔ�ȖȤșȠșȡȔ��ǤȤșȘȔȖȔȅȔ�ȥȧ�ȢȘȤȚȔȖȔȡȔ�ȡȔ�ȡȔȤȢȘȡȢȠ���
ȥȤȣȥȞȢȠ�ȆșțȜȞȧ�ȉȜȤȜȟȜȫȞȜȠ�ȣȜȥȠȢȠ��ǢȔȥȦȔȖȔ�ȥș�ȢȘȤȚȔȖȔȟȔ�ȣȤȜȆș�Ȝ�ȣȢȥȟȜȆș�
ȣȢȘȡș��ǣȘ�ȬȞȢȟȥȞș���������� ȗȢȘȜȡș�ȬȞȢȟȧ�ȥȧ�ȣȢȩȔǸȔȟș�Ȝ� ȘȆșȖȢȆȫȜȪș��Ǩ�
ȣȤȖȢȆ�ȗȢȘȜȡȜ�ȤȔȘȔ�ȬȞȢȟș�ȤȔȘȜȢ� Ȇș�ȥȔȠȢ�ȣȤȖȜ�ȤȔțȤșȘ��ȘȢȞ� Ȇș�ȧ�ȣȢȆșȘȜȡȜȠ�
ȗȢȘȜȡȔȠȔ� ȤȔȘȜȟȢ� Ȝ�ȬșȥȦ� ȤȔțȤșȘȔ�� Ȕ� ȡȔȥȦȔȖȔ� ȥș� ȡȔȆȫșȬȉș� ȢȘȖȜȆȔȟȔ� ȧ� ȘȖȔ�
ȢȘșȃșȅȔ�� ǢȜȆș� ȕȜȟȢ� ȠȢȗȧȉș�� țȕȢȗ� ȡșȘȢȥȦȔȦȞȔ� ȣȢȘȔȦȔȞȔ�� ȧȥȦȔȡȢȖȜȦȜ�
ȦȔȫȔȡ�ȕȤȢȆ�ǸȔȞȔ�ȞȢȆȜ�ȥș�ȬȞȢȟȢȖȔȢ�ȧ�ȢȖȢȆ�ȬȞȢȟȜ��ǢȔ�ȢȥȡȢȖȧ�ȤȔȥȣȢȟȢȚȜȖș�
ȘȢȞȧȠȔȡȦȔȪȜȆș�ȧ�ǣȥȡȢȖȡȢȆ�ȬȞȢȟȜ�ȡȔ�ǧȢȣȟȢȆ�ȕȜȟȢ�Ȇș������ǸȔȞȔ��ǙȆșȪȔ�ȞȢȆȔ�
ȥȧ�ȣȢȩȔǸȔȟȔ�ȢȖȧ�ȬȞȢȟȧ�ȤȢǸșȡȔ�ȥȧ�Ȝ�ȚȜȖȆșȟȔ�ȡȔ�ǧȢȣȟȢȆ��ǝȗȔȟȧ��ȧ�ǤȤȜȆșȖȢȤȧ��
ǡȢȆȘșȚȧ��ǥȔȦȜȬșȖȜȡȜ��ǧȤșȕșȥȜȡȧ��ȔȟȜ�Ȝ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș��ǦȔȥȢȖȜȉȜȠȔ��
ǡȢȞȤȜȡȔȠȔ��ǢșȞȢȟȜȞȢ�ȅȜȩ�ȕȜȟȢ�Ȇș�ȤȢǸșȡȢ�ȧ�ǡȢȤȜȅȧ��ǧȤșȕȜȅȧ��ǘȤȔȩȢȖȧ��
� ���ǕǪ�ǣǭǧȞȅ����



ǢȔȆȖșȉȜ�ȕȤȢȆ�ȅȜȩ�ȕȜȢ�Ȇș�Ȝț�țșȠȃȢȤȔȘȡȜȫȞȜȩ�Ȝ�ȦȤȗȢȖȔȫȞȜȩ�ȣȢȤȢȘȜȪȔ��ȫȜȆȜ�
ȥȧ�ȢȫșȖȜ�ȕȜȟȜ�țȔȡȔȦȟȜȆș��ȣȢȠȢȤȪȜ��ȣȢȥȆșȘȡȜȪȜ��ȔȟȜ�Ȝ�ȥȖșȬȦșȡȜȪȜ��ȃșȞȔȤȜ��
ȥșȞȤșȦȔȤ�ȢȣȬȦȜȡș��
� ǨȫȜȦșȃȜ�Ȫș� ȧȗȟȔȖȡȢȠ� ȥȧ� ȕȜȟȜ� Ȝț� ȩșȤȪșȗȡȢȖȥȞȢȗ� ȞȤȔȆȔ�� ǧȢȠȢ�
ǟ��ǤȢȣȢȖȜȉ� Ȇș� Ȝ� ȞȔȢ� ȡȔȥȦȔȖȡȜȞ� ȧ� ȢȖȢȆ� Ȝ� �
ȧ� ǦȤȕȜȡȜ�� ȢȘȡȢȥȡȢ� ȧ� � ȣȤȢȖșȢ� ȣȤșȞȢ� ȫșȦȜȤȜ�
Ȝ� ȣȢ� ȘșȪșȡȜȆș�� ǗșȟȜȞȜ� Ȇș� ȅșȗȢȖ� ȘȢȣȤȜȡȢȥ� ȢȖȢȠ� ȞȤȔȆȧ�� ǟȔȢ� ȥȣȜȥȔȦșȃ�
Ȝ� ȣȤșȖȢȘȜȟȔȪ�� ȢȕȆȔȖȜȢ� Ȇș� ȕȤȢȆȡș� ȤȔȘȢȖș� Ȝț� ȣȤȢȬȟȢȥȦȜ� ǖȢȞș�� ǝț�
ȩșȤȪșȗȡȢȖȥȞȢȗ� ȞȤȔȆD� ȥȧ� Ȝ� ȧȫȜȦșȃȜ�Ȫș�� ǙȧȬȔȡ� Ȝ� ǽȢȖȔȡ� ǠȢȠȕȔȤȘȜȉ��
ǦȔȖȢ� ǽȔȡȫȜȉ�� ǗȧȞȢ� ǕȆȫșȖȜȉ�� ǷȜȟȘȔ� ǗȧȟȜȫșȖȜȉ��ǡȔȤȜȆȔ� ǦȦȔȡȜȬȜȉ� �Ȝț�
ǙȧȕȤȢȖȡȜȞȔ�� ȧȘȔȦȔ� țȔ� ǧȢȣȃȔȡȜȡȔ�� ǘȢȆȞȢ� ȈȧȤȜȉ�� ǣȟȗȔ� ǠȢȠȕȔȤȘȜȉ� �țȔ�
ȤȧȫȡȜ�ȤȔȘ�� ��ǡȔȤȜȆȔ�ǡȔȦȞȢȖȜȉ�Ȝ�ǽȢȖȢ�ǥȔȘȔȡȢȖȜȉ��ȖȆșȤȢȖȔȦȡȢ�Ȝ�ǡȔȤȦȜȉ�
ǟȔȦȜȪȔ��ȣȢȥȦȢȆȔȟȔ�Ȇș�ȩșȤȪșȗȡȢȖȥȞȔ�ȣȢȤȢȘȜȪȔ�ǡȔȤȦȜȉ����ȘȢȞ�ȥș�țȔ�ȢȥȦȔȟș�
ȡș�țȡȔ�ȡȔ�ȢȥȡȢȖȧ�ȤȔȥȣȢȟȢȚȜȖș�ȘȢȞȧȠșȡȦȔȪȜȆș��ǢșȠȔȠȢ�ȥȔțȡȔȅȔ�Ȝț�ȞȢȆșȗ�
ȞȤȔȆȔ�ȥȧ�ȣȢȤȜȆșȞȟȢȠ�ȢȖȜ�ȧȫȜȦșȃȜ�Ȫș��ǫșȪȜȟȜȆȔ�ǡȜȟȜȉ��ǟȔȦȜȪȔ�ǧȢȠȔȡ��
ǢȔȤȢȘȡȜȞ�ǡȔȥȟȔȉ�ǙȔȡȜȪȔ��ǡȜȩȢ�ǡșȠșȘ��ȞȢȟȜȞȢ�ȠȜ�Ȇș�ȣȢțȡȔȦȢ��ǡșȠșȘ�Ȇș�
ȕȜȢ�Ȝț�ǟȢȡȔȖȔȟȔ��Ȝ�ǭȞȢȠȕȤȟȔ�ǡȜȟȞȔ��ǗȆșȤȢȧȫȜȦșȃȜ�ȘȆșȪȜ�ȣȤȔȖȢȥȟȔȖȡș�
ȖȆșȤș�ȕȜȟȜ�ȥȧ��ȣȢȣ�ǽȢȖȢ�ǕȖȤȔȠȢȖȜȉ�Ȝ�ǗșȥșȟȜȡ�ǬȧȞȖȔȥ��ȤȢȘȢȠ�Ȝț�ȢȖȢȗ�ȞȤȔȆȔ��
D� ȖȆșȤȢȖȔȦȡȢ� Ȝ�ǡȔȤȞȢ�ǤȢȣȢȖȜȉ�� ȘȢȞ� ȥȧ�ǤșȦȔȤ� ǥȔȨȔȜȟȢȖȜȉ� Ȝ�ǖȢȗȢȃȧȕ�
ǡȜȟȢȬșȖȜȉ�ȢȖȘȆș�ȚȜȖȆșȟȜ�ȘȧȚș�ȜȟȜ�ȞȤȔȉș�ȖȤȜȆșȠș��ǙȆșȪȜ�ȤȜȠȢȞȔȦȢȟȜȫȞș�
ȖȆșȤș� ȖȆșȤȢȡȔȧȞȧ� ȥȧ� ȣȤșȘȔȖȔȟȜ� ȥȖșȬȦșȡȜȪȜ� ȞȢȆȜ� ȥȧ� ȘȢȬȟȜ� Ȝț� ȘȤȧȗȜȩ�
ȞȤȔȆșȖȔ� Ȝ� ȘȆșȟȢȖȔȟȜ� ȞȔȢ� ȥȖșȬȦșȡȜȪȜ� ȣȤȜ� ȪȤȞȖȜ� ǦȖ�� ǽșȤȢȡȜȠȔ� ȜȟȜ� ǦȖ��
ǕȡȦȧȡȔ�ȧ�ǪșȤȪșȗ��ǢȢȖȢȠș��ǧȢ�ȥȧ�ȕȜȟȜ��Ǖ��ǣȤȦȢȟȔȡȜ��ǩȤȔȃȢ�ǠȜȖȜȉ��ǙȢȡ�
ǽȢțȢ�ǗȧȆȢȖȜȉ�ǢȜȞȢȟȔ�ǡȜȫșȖȜȉ�Ȝ�ǠȧȞȔ� ǽȔȡȜȉ��ǕȩȠșȦ�ǡȧȥȟȜȡȕșȗȢȖȜȉ�Ȝ�
ǥȜțȔ�ǡșȟȜȉ�ȠȧȥȟȜȠȔȡȥȞș�ȧȫșȡȜȞș�Ȫș�ȣȢȘȧȫȔȖȔȟȜ�ȥȧ�ȜȥȟȔȠȥȞȢȆ�ȖȆșȤȜ��
� ǭȞȢȟȧ�ȥȧ�ȤșȘȢȖȡȢ�ȣȢȥȆșȉȜȖȔȟȜ�ȬȞȢȟȥȞȜ�ȜȡȥȣșȞȦȢȤȜ�ȫȜȆȜ�ȥȔȫȧȖȔȡȜ�
țȔȣȜȥȡȜȪȜ�ȞȔțȧȆȧ�Ȣ�ȧȥȣȆșȩȧ�Ȝ�ȣȤȢȣȧȥȦȜȠȔ�ȡȔȥȦȔȖȡȜȞȔ��ǘȤȔȘȜȖȢ�ȥș�ȣȤșȘȔȖȔȟȢ�Ȝ�
ȧȫȜȟȢ�ȡȔ�ȢȥȡȢȖȧ�ȖȔȚșȉȜȩ�ȣȤȢȣȜȥȔ�Ȝ�ȣȤȔȖȜȟȔ�țȔ�ȢȥȡȢȖȡș�ȬȞȢȟș��ǝȡȥȣșȞȦȢȤȜ�
ȥȧ�ȜȠȔȟȜ�ȣȤȜȠȆșȘȕȜ�ȡȔ�ȘȜȥȪȜȣȟȜȡȧ�ȧȫșȡȜȞȔ��ȩȜȗȜȆșȡȧ�ȧȫșȡȜȞȔ�Ȝ�ȬȞȢȟȥȞȜȩ�
ȣȤȢȥȦȢȤȜȆȔ�� ȔȟȜ� Ȝ� ȡȔ� țȡȔȅș�� ǙȆșȪȔ�� ȥȧ� ȘȢȥȦȔ� ȞȔȥȡȜȟȔ� ȧ�ȬȞȢȟȧ� ȕșț� ȣȤȔȖȜȩ�
ȤȔțȟȢȗȔ�� ǖȜȟȔ� ȥȧ� Ȝ� ȥȞȟȢȡȔ� ȡșȞȜȠ� ȣȤșȞȤȬȔȆȜȠȔ� ȣȔ� ȥȧ� ȧȣȢțȢȤșȡș� ȬȞȢȟȥȞș�
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ȣȢȬȦȢȖȔȡȜȩ�ȥȦȔȡȢȖȡȜȞȔ�Ȝț�ȡȔȥșȃȔ��ǣȘȕȢȤ� Ȇș�ȕȤȜȡȧȢ�Ȣ�ȤșȘȢȖȡȢȠ�ȣȢȩȔǸȔȅȧ�
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� .OMXĀQH�ULMHĀL��&UNYD�6Y��,YDQ�.UVWLWHOM��WUVNH��%RJGDåLþL

� 7RNRP� LVWUDçLYDQMD� ]LGQRJD� VOLNDUVWYD� YL]DQWLMVNLK� VYRMVWDYD� QD�
LVWRĀQRMDGUDQVNRM�REDOL��QDLåOR�VH�L�QD�VODER�SR]QDWR�]LGQR�VOLNDUVWYR�X�FUNYL�
6Y�� ,YDQD�.UVWLWHOMD� X�%RJLåLþLPD� QD� SROXRVWUYX� /XåWLFL���7H� IUHVNH� ELOH� VX�
QHSR]QDWH� MDYQRVWL�VYH�GR�YHOLNRJ�]HPOMRWUHVD�������JRGLQH��NDGD� MH�QDNRQ�
UXåHQMD�VYRGD�L�MXçQRJD�]LGD�FUNYH�XWYUāHQR�NDNR�VX�]LGRYL�ELOL�RVOLNDQL��7DGD�
RWNULYHQH� ]LGQH� VOLNH� SRVWDOH� VX� GRVWXSQH� MDYQRVWL� L� SURXĀDYDQMX� WHN� ĀHWYUW�
VWROMHþD�NDVQLMH��QDNRQ�REQRYH�������JRGLQH���
� 6DĀXYDQD� SRYUåLQD� ERMHQRJ� VORMD� X� FUNYL� 6Y�� ,YDQD� .UVWLWHOMD� X�
%RJLåLþLPD�YUOR�MH�PDOD��1DMYLåH�RVOLNDQLK�SRYUåLQD�VDĀXYDQR�MH�QD�MXçQRP�
]LGX�L�WR�X�GRQMLP�]RQDPD��1D�WHPHOMX�WLK�RVWDWDND�PRJXþH�MH�XWYUGLWL�GD�VX�
IUHVNH�QDRVD�ELOH�RGYRMHQH�RG�IUHVDND�ROWDUVNRJ�SURVWRUD��6�RE]LURP�QD�WR�GD�
QLMH�VDĀXYDQ�WUDJ�ROWDUVNH�SUHJUDGH�LOL�LNRQRVWDVD�QLWL�X�SRGX�QLWL�QD�]LGRYLPD���
WR�VX�LQIRUPDFLMH�NRMH�RPRJXþDYDMX�WDĀQR�RGUHāLYDQMH�JUDQLFH�L]PHāX�WD�GYD�
� ��7R�MH�LVWUDçLYDQMH�SUHX]HWR�X�RNYLUX�L]UDGH�GRNWRUVNRJD�UDGD�Å9L]DQWLMD�X�]LGQRP�VOL�
NDUVWYX�RG�.YDUQHUD�GR�%XGYH �SRG�PHQWRUVWYRP�SURI��GU��,JRUD�)LVNRYLþD��NRML�MH�RGEUDQMHQ�X�
MXQX�������JRGLQH�QD�)LOR]RIVNRP�IDNXOWHWX�X�=DJUHEX�
� ��'XJXMHP�RJURPQX�]DKYDOQRVW�PU�=RULFL�ÿXEURYLþ��DUKLWHNWL�L]�5HJLRQDOQRJ�]DYRGD�]D�
]DåWLWX�VSRPHQLND��NRMD�PL�MH�RPRJXþLOD�GHWDOMDQ�XYLG�X�VWDQMH�QD�WHUHQX�%RNH��
� ��1DNRQ�]HPOMRWUHVD�XWYUāHQR� MH�SRVWRMDQMH�RVOLNDQLK� ]LGQLK�SORĀD�X� FUNYL�6Y�� ,YDQD�
.UVWLWHOMD�X�%RJLåLþLPD��]ERJ�ĀHJD�VH�SRMDYLOD�SRWUHED�L]UDGH�NRPSOHNVQLMH�VWXGLMH�L�SURMHNWD�RE�
QRYH� NRMD� MH� WUHEDOD� XNOMXĀLWL� L� UDG� QD� LVWUDçLYDQMX�� REUDGL� L� REQRYL� ]LGQLK� VOLND�� =ERJ� WRJD� MH�
QDMRåWHþHQLML�GLR�FUNYH�²�MXçQL�]LG��QD�NRMHP�MH�SUHRVWDOR�L�QDMYLåH�RVOLNDQLK�SRYUåLQD��VDPR�SUR�
YL]RUQR�SRNULYHQ�ODNRP�NRQVWUXNFLMRP��2G�WDGD�GR�SUROMHþD�������JRGLQH��IUHVNH�VX�ELOH�L]ORçHQH�
UD]RUQRP�GMHORYDQMX�DWPRVIHULOLMD��2EQRYOMHQH�VX�WRNRP�REQRYH�ĀLWDYRJ�VSRPHQLND��NDR�SULYDWQD�
LQLFLMDWLYD��D�SRG�VWUXĀQLP�YRāVWYRP�L�QDG]RURP�NROHJD�L]�5HJLRQDOQRJ�]DYRGD�]D�]DåWLWX�VSRPH�
QLND�X�.RWRUX��1DNRQ�]DYUåHWND�UDGRYD�QD�REQRYL�WH�FUNYH�%LVNXSVNL�RUGLQDULMDW�X�.RWRUX�L]GDR�
MH�EURåXUX�R�QMH]LQRM�LVWRULML�L�UH]XOWDWLPD�NRQ]HUYDWRUVNLK�LVWUDçLYDQMD�REDYOMHQLK�WRNRP�UDGRYD��
9LGL��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD��.RWRU�²�%RJLåLþL�������
� ��.RYDĀHYLþ��9���/XWRYDF��3���,]YMHåWDM�R�VSURYHGHQLP�DUKHRORåNLP�LVWUDçLYDQMLPD�FUNYH�
6Y��,YDQ�X�%RJLåLþLPD�X��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD��������������ÿXEURYLþ��=���&UNYD�
6Y��,YDQD�X�%RJLåLþLPD�X��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD������������

8'.��������������������ǖȢȞȔ�ǟȢȦȢȤȥȞȔ�



GLMHOD�FUNYHQRJ�SURVWRUD��5D]OLNH�QD�WHPHOMX�NRMLK�MH�WR�PRJXþH�XRĀLWL�VX�X�
QDĀLQX�QD�NRML�MH�REOLNRYDQD�GHNRUDWLYQD�ERUGXUD�NRMD�XNUDåDYD�QDMQLçX�]RQX�
]LGD��)LJXUH�X�QDRVX�SULND]DQH�VX�LVSRG�QDVOLNDQLK�OXNRYD��GRN�X�ROWDUVNRP�
SURVWRUX�WLK�OXNRYD�QHPD��X�MDVQR�YLGOMLYLP�IRUPDOQLP�VYRMVWYLPD�VOLNDUVWYD�
� 5D]OLND�X�ERUGXUDPD�MH�YUOR�MDVQD��2QD�X�QDRVX�FUNYH�QHåWR�MH�QLçD��
DOL�VORçHQLMD�L�SUHFL]QLMH�L]YHGHQD��6DVWRML�VH�RG�VQDçQH�WDPQH��FUQH�LOL�L]UD]LWR�
WDPQD�SODYH�FLN�FDN�OLQLMH�NRMD�XNXSQX�SRYUåLQX�GLMHOL�QD�SUDYLOQH��MHGQRNUDNH�
WURXJORYH��2QL�ĀLMD�VH�RVQRYD�SRGXGDUD�V�GRQMRP�LYLFRP�ERUGXUH� LVSXQMHQL�
VX� WULPD� YDQMVNLP� VLWQR� YDORYLWLP� FUYHQLP� OLQLMDPD� NRMH� NRQFHQWULĀQR�
SRQDYOMDMX�REOLN�WURXJOD��IRUPLUDMXþL�XQXWUDåQML�PDOL�WURXJDR�LVSXQMHQ�GYMHPD�
WDPQRSODYLP� MHGQDNR� VLWQR� YDORYLWLP� OLQLMDPD� NRMH�� WDNRāH�� SRQDYOMDMX�
RVQRYQL�REOLN� WURXJOD��7URXJORYL� ĀLMD� VH�RVQRYD�SRGXGDUD� V�JRUQMLP� UXERP�
ERUGXUH� ULMHåHQL� VX� QD� MHGQDN� QDĀLQ�� D� UD]OLND� VH� RSDçD� VDPR� X� LQYHU]LML�
ERMH��9DQMVNH�OLQLMH�VX�WDPQRSODYH��D�XQXWUDåQMH�FUYHQH�� � ��6O�����%RUGXUD�X�
ROWDUVNRP�SURVWRUX��VDVWRML�VH�RG�QDL]PMHQLĀQR�SRVWDYOMHQLK�VNXSLQD�RG�SR�WUL�
GHEHOH��QHSUHFL]QR�LVFUWDQH��L]ORPOMHQH��XVSUDYQR�SRVWDYOMHQH�OLQLMH�FUYHQH�L�
WDPQRSODYH�ERMH����6O����



� 'UXJL�HOHPHQW� UD]OLĀLWRVWL� IUHVDND�]LGRYD�QDRVD� L�ROWDUVNRJ�SURVWRUD�
YLGL� VH�X�QDĀLQX�SRVWDYOMDQMD�ÀJXUD��1D� MXçQRP�]LGX�QDRVD� MDVQR� VH�� L]QDG�
RSLVDQH�ERUGXUH��UDVSR]QDMH�VHGDP�OXNRYD�XQXWDU�NRMLK�VX�SULND]DQH�VWRMHþH��
IURQWDOQR� SRVWDYOMHQH� ÀJXUH� VYHWDFD�� /XNRYL� VX� SROXNUXçQL�� RVORQMHQL� QD�
WDQNH�WRUGLUDQH�VWXELþH��L]PHāX�NRMLK�VX�IRUPLUDQD�WURXJODVWD�SROMD�UHODWLYQR�
JXVWR� LVSXQMHQD� OLQHDUQR� L]YHGHQRP� GHNRUDFLMRP� YHJHWDELOQRJ� NDUDNWHUD� X�
YLGX�VLWQLK��åSLFDVWLK�OLVWLþD��X�VUHGLQL�VD�WULPD�YHþLP�NRQFHQWULĀQLP�NUXçQLP�
REOLFLPD�� 7DNYL� OXNRYL� VYRMRP� HOHJDQFLMRP� L� GHNRUDWLYQRåþX� X� ]QDĀDMQRM�
PMHUL� SRGVMHþDMX� QD� REOLNH� JRWLĀNH� DUKLWHNWXUH�� �6O�� ���%XGXþL� GD� VX� IUHVNH�
VMHYHUQRJ�]LGD�WHåNR�RåWHþHQH��WH�GD�VX�SULOLNRP�REQRYH�VDĀXYDQL�IUDJPHQWL�
VOLNDQRJD�VORMD�SURL]YROMQR�SRVWDYOMDQL�QD�WDM�]LG��QHPRJXþH�MH�XWYUGLWL� MH� OL�
SRGMHOD� SRYUåLQD� SUHGYLāHQLK� ]D� RVOLNDYDQMH� SRQDYOMDOD� QDĀLQ� QD� NRML� MH� WR�
ELOR� L]YHGHQR�QD� MXçQRP�]LGX��$OL�� EXGXþL�GD� VH�X�SUHRVWDOLP� IUDJPHQWLPD�
XRĀDYDMX� LVWL�GHNRUDWLYQL�REOLFL�� VPDWUDPR�GD� MH�RSUDYGDQR�SUHGORçLWL� WDNDY�
]DNOMXĀDN��PDNDU�]D�QDRV���

� )LJXUH�VX�LVSRG�WLK�OXNRYD�QDVOLNDQH�QD�WURERMQRM�SR]DGLQL�VDVWDYOMHQRM�
RG�QDMQLçHJ�SRMDVD�WDPQH�PUNR]HOHQH�ERMH�SUVNDQH�FUQRP��SODYRP��FUYHQRP�
L� RNHU�� VUHGQMHJ� SRMDVD� RNHU� WRQD�� WH� QDMYLåHJ� SRMDVD� WDPQRSODYH� ERMH�� 6YH�
LK� NDUDNWHULåH� L]UD]LWD� IURQWDOQRVW� L� L]GXçHQRVW� SURSRUFLMD� NRMH� RGJRYDUDMX�
SURSRUFLMDPD� QDVOLNDQH� DUNDGH�� 1DçDORVW�� VWDQMH� ]LGQLK� VOLND� MH� WDNYR� GD��
LDNR� VX�� RVLP� WUHþH� L� ĀHWYUWH� ÀJXUH� JOHGDQR� RG� ROWDUVNH� SUHJUDGH� NRMH� VX�
� ��6MHYHUQL�]LG�ROWDUVNRJD�SURVWRUD�SRND]XMH�QHNH�QHSRGXGDUQRVWL�X�RGQRVX�QD�MXçQL�]LG�
WRJD�SURVWRUD��R�ĀHPX�þH�X�GDOMQMHP�WHNVWX�ELWL�MRå�ULMHĀL�



XQLåWHQH�SURELMDQMHP�SUR]RUD�QD�WRPH�PMHVWX��XJODYQRP�RĀXYDQH�X�FLMHORVWL��
YHOLND�RåWHþHQMD�QDVWDOD�QD�ERMHQRP�VORMX�XĀLQLOH�VX�WR�VOLNDUVWYR�SRSULOLĀQR�
QHĀLWOMLYLP��7DNRāH��L]JXEOMHQL�VX�L�QDWSLVL�NRMLPD�VX�SULND]DQH�OLĀQRVWL�ELOH�
R]QDĀHQH�� WDNR� GD� QDP� QMLKRY� LGHQWLWHW� RVWDMH� QHSR]QDW��7HN� VH� QD� WHPHOMX�
SUHRVWDOLK� HOHPHQDWD�RUQDWD�� WH�SRQHNRM� FUWL�À]LRQRPLMH��PRçH�SUHWSRVWDYLWL�
WHN�R�NRMHP�MH�VYHWDĀNRPH�UDQJX�ULMHĀ�
� 3UYL� GR� ROWDUVNH� SUHJUDGH� ELR� MH� QDVOLNDQ�� ĀLQL� VH�� QHNL� HSLVNRS� LOL�
YLVRNR� SR]LFLRQLUDQD� FUNYHQD� OLĀQRVW�� åWR� VH� ]DNOMXĀXMH� SUHPD� ]ODWQRPH�
RPRIRUX� RSWRĀHQRP� ELVHUMHP� L� GMHORYLPD� RJUWDĀD� ĀLML� URPERLGQL� X]RUDN�
L]UD]LWR�SRGVMHþD�QD�NUVWRYH�SROLVWDYULRQD��*ODYD�WH�ÀJXUH�QLMH�VDĀXYDQD��NDR�
QL�QDWSLV�NRMLP�MH�ELOD�R]QDĀHQD���6O����



� 'R�WRJ�MH�VYHFD�ELR�QDVOLNDQ�QHNL�VYHWL�LVSRVQLN��DVNHWD��7R�MH�L]UD]LWR�
PUåDYD� ÀJXUD� WDQNLK� JROLK� QRJX�� QDJRJ� WLMHOD�� SUHNR� EHGDUD� SRNULYHQD� V�
NRVWULMHWL��7DPQH�MH�NRVH�L�L]UD]LWR�GXJDĀNH�L�XVNH�EUDGH���1LNDNYH�SRMHGLQRVWL�
QMHJRYD�L]JOHGD�VH�QH�PRJX�WDĀQLMH�UD]D]QDWL���6O����
� 3RWRP��X�VUHGLQL�MXçQRJ�]LGD�ELOH�VX�SULND]DQH�GYLMH�ÀJXUH��DOL�]ERJ�
SURELMDQMD� SUR]RUD� VDVYLP� XQLåWHQH�� 2G� QMLK� MH� SUHRVWDR� VDPR� GRQML� GLR��
RWSULOLNH� GR� YLVLQH� NROMHQD�� 8� SUHRVWDORP� ERMHQRP� VORMX� PRJXþH� MH� XRĀLWL�
GMHORYH�QMLKRYH�RGMHþH�NRML�XSXþXMX�QD�UD]OLĀLWH�VYHWDĀNH�NDWHJRULMH��-HGQD�MH�
ÀJXUD��RQD�NRML�VOLMHGL�L]D�SXVWLQMDND��REXYHQD�X�WUDNDVWH�VDQGDOH��D�GRQML�GLR�
RGMHþH��X�VNODGX�V�WDNYLP�VDQGDODPD��XSXþXMH�QD�]DNOMXĀDN�R�SULND]X�VYHFD�X�
RGMHþL�KHOHQLVWLĀNRJD�NURMD��RGQRVQR��VYHFX�NRML�VH�YHçH�]D�DSRVWROVND�YUHPHQD��
'R�QMHJD�MH�VYHWDF�REXYHQ�X�ĀL]PH�L�RGMHYHQ�X�UDVNRåQX�KDOMLQX�XNUDåHQX�SUL�
GQX�YH]HQRP�ERUGXURP�X�NRMRM�VH�UDVSR]QDMX�GYLMH�WUDNH�URPERLGQLK�L�FLN�
FDN�RUQDPHQDWD��7DNYD�RGMHþD��WH�XORPDN�åWLWD�NRML�VH�SUHSR]QDMH�X�GRQMHP�
GHVQRP�XJOX� WH� RVOLNDQH�SRYUåLQH�� GRYRGL� GR�SUHWSRVWDYNH�R� WRPH�GD� MH� WD�
ÀJXUD�SULND]LYDOD�QHNRJ�VYHWRJ�UDWQLND���6O����

� 8�QDVWDYNX�]LGD�VOLMHGL�MRå�MHGDQ�VYHWDF�ĀLML�VH�UDQJ��]ERJ�LVSUDQRVWL�
ERMHQRJ� VORMD��QH�PRçH�QL�SUHWSRVWDYLWL�� -DVQR� MH��PHāXWLP��GD� MH� WR�PODāL�
VYHWDF�NUDWNH�NRYUGçDYH�NRVH��XUHāHQH�X�RNUXJOX�IUL]XUX�V� WDQNRP�ELMHORP�
WUDNRP�RNR�JODYH��2GMHYHQ� MH�X�GXJX� WDPQRSODYX�KDOMLQX�SUHNR�NRMH�QRVL�
VSULMHGD�NUDþX�KDOMLQX�FUYHQNDVWRJ� WRQD��1DMEROMH� VH� UD]D]QDMH�SODåW� WDPQH�
SODYR]HOHQH� ERMH� V� ELMHORP� SRVWDYRP� LVFUWDQRP� FUYHQNDVWLP� YRGRUDYQLP�
SUXJDPD� L� XNUDVQRP� NUDWNRP� SHOHULQRP� REUXEOMHQRP� ]ODWQLP� WUDNDPD��
3RORçDM� GHVQH� UXNH� WRJ� VYHFD� SRGVMHþD� QD� ĀHVW� SRORçDM� UXNX� NRMLP� VYHWL�
PXĀHQLFL�GUçH�L�SRND]XMX�NUVWRYH��VLPEROH�VYRJD�PXĀHQLåWYD���6O����
� ��3URELMDQMH�SUR]RUD�QD�VUHGLQL�MXçQRJD�]LGD�L]D]YDOR�MH�YHOLND�RåWHþHQMD�L�QD�RYRM�ÀJXUL��
EXGXþL�GD�MH�YHþD�NROLĀLQD�PDOWHUD�QD�NRMRM�MH�ELOD�SULND]DQD�VUHGLQD�QMHJRYD�WLMHOD�RWSDOD��



� 3RMDYLOR�VH�L�WXPDĀHQMH�GD�EL�WR�PRJDR�ELWL�SULND]�6Y��*HRUJLMD���,DNR�
VH�QHNLP�HOHPHQWLPD��NDR�åWR�VX�çLYRWQR�GRED�L�WLS�RGMHþH��WDNYD�SUHWSRVWDYND�
PRçH� SRGUçDWL�� QDçDORVW�� RQD� VH� QH� PRçH� SRWYUGLWL� L� GRND]DWL� ]ERJ� WHåNLK�
RåWHþHQMD� L� QHĀLWOMLYRVWL� ERMHQRJ� VORMD� X� %RJLåLþLPD�� 7DNRāH�� WLPH� EL� VH�
SRVWDYLOR�SLWDQMH�R�UD]OR]LPD�SULND]LYDQMD�GYRMLFH�VYHWLK�UDWQLND�SRVWDYOMHQLK�
MHGDQ�X]�GUXJRJD�SUHPD�UD]OLĀLWLP�LNRQRJUDIVNLP�IRUPXODPD��.DNR�MH�UHĀHQR��
� ��0��.QHçHYLþ�MH�PLåOMHQMD�GD�MH�WDM�OLN�YUOR�VOLĀDQ�OLNX�VY��*HRUJLMD�X�PDORM�FUNYL�8VSHQ�
MD�3UHVYHWH�%RJRURGLFH�PDQDVWLUD�6DYLQH��9LGL��0��.QHçHYLþ��'UXJD�ID]D�NRQ]HUYDWRUVNH�REUDGH�
IUHVNR�VOLNDUVWYD�X�FUNYL�6Y��,YDQD�X�%RJLåLþLPD�X��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD����������
,SDN��QH�PRçH�VH�QL�RGEDFLWL��MHU�MH�QHVXPQMLYR�ORJLĀQD�V�RE]LURP�QD�EOL]LQX�IUDJPHQDWD�IUHVNH�
NRML�XSXþXMX�QD�SULND]H�VYHWLK�UDWQLND��7DNRāH��RQR�åWR�MH�VDĀXYDQR�RG�WRJD�SULND]D�QH�SURWLYL�VH�
XRELĀDMHQRP�QDĀLQX�SULND]LYDQMD�VYHWLK�UDWQLND��



MHGDQ��RQDM�NRMHJ�åWLW�MDVQLMH�RGUHāXMH�NDR�UDWQLND��SULND]DQ�MH�NDR�GYRUMDQLQ��
D�GUXJL�NDR�PXĀHQLN�L�EH]�R]QDND�UDWQLĀNRJD�ĀLQD���
� 1D� ]DSDGQRP�GLMHOX� MXçQRJ� ]LGD� VDĀXYDQH� VX� MHGLQH� GYLMH� ÀJXUH� X�
FUNYL�6Y��,YDQD�X�%RJLåLþLPD�NRMH�VH�]DKYDOMXMXþL�ĀLWOMLYLP�QDWSLVLPD�PRJX�
LGHQWLÀNRYDWL�VD�VLJXUQRåþX��7X�VX�QD�XRELĀDMHQ�QDĀLQ��JRWRYR�X�NRPSR]LFLML��
SULND]DQL�6Y��=RVLPD�L�6Y��0DULMD�(JLSþDQND���6O�����/LMHYR��RNUHQXW�SUHPD�
0DULML�(JLSDWVNRM��SULND]DQ�MH�VWDUDF�=RVLPD�V�GXJRP�VLMHGRP�NRVRP�NRMD�PX�
SDGD�QD�UDPHQD�L�NUDþRP��]DREOMHQRP�EUDGRP��PDUNDQWQLK�FUWD�OLFD�QD�NRMHP�
VH�LVWLĀX�VQDçQH�MDJRGLĀQH�NRVWL��UDYQL�QRV��WH�GXERNR�XVDāHQH�RĀL��2GMHYHQ�
MH�X�GXJDĀNX�VLYRSODYX�KDOMLQX��NUDWNX�VYLMHWOX�WXQLNX�åLURNLK�UXNDYD�L�FUYHQL�
RJUWDĀ��'RN�X�OLMHYRM�UXFL�GUçL�SXWLU��RNUHþXþL�VH�XGHVQR��GUXJRP�UXNRP�GDMH�
SULĀHåþH�6Y��0DULML�(JLSþDQNL��2QD� MH�RNUHQXWD�SUHPD�QMHPX�X�SRJQXWRPH��
VNUXåHQRPH�VWDYX��3ULND]DQD�MH�NDR�SUHPUåDYD�VWDULFD�GXJDĀNLK��WDQNLK�UXNX��
EH]�RGMHþH�� SRNULYHQD� VDPR�NUDWNRP� VLYRSODYRP� WNDQLQRP�RPRWDQRP�RNR�
QMH]LQH�JRORWLQMH�X�WUHQXWNX�VSR]QDYDQMD�%RJD��3RMHGLQRVWL�QMH]LQD�L]JOHGD�QH�
PRJX�VH�UDVSR]QDWL�]ERJ�RåWHþHQMD��
� 1D� VMHYHUQRP� ]LGX� QDRVD� VOLNDUVWYR� MH� ]QDWQR� WHçH� RåWHþHQR� L� QLMH�
PRJXþH�UHNRQVWUXLVDWL�QLåWD�RG�RULJLQDOQRJD�SURJUDPD�L�VDGUçDMD�IUHVDND��QLWL�
SUHSR]QDWL�LMHGDQ�OLN��3UHRVWDOL�VX�IUDJPHQWL�QDVXPLFH�SRVWDYOMHQL�SR�SRYUåLQL�
]LGD��2G�VYHJD�VX�ĀLWOMLYL�WHN�JODYD�MHGQRJD�VYHFD�L�GYD�SDUD�QRJX�
� =D� UD]OLNX� RG� MXçQRJ� ]LGD�� ĀLQL� VH� GD� VX� QD� VUHGLQL� VMHYHUQRJ� ]LGD��
LVSRG� QDNQDGQR� SURELMHQD� SUR]RUD�� ELOH� SULND]DQH� GYLMH� MHGQDNR� RGMHYHQH�
ÀJXUH��'DNOH��VYHFL� LVWH�VYHWDĀNH�NDWHJRULMH��5DVSR]QDMX�VH�QMLKRYH�ĀL]PH�L�
UXERYL�GXJLK�KDOMLQD�SUL�GQX�XNUDåHQLK�ERUGXUDPD��VOLĀQR�GYRUVNRM�RGMHþL�X�
NRMRM�VX�VH�SULND]LYDOL�QHNL�PXĀHQLFL��RVRELWR�VYHWL�UDWQLFL���6O�����8]�XORPDN�

� ��,DNR�VH�X�NDVQLMHP�YL]DQWLMVNRP�VOLNDUVWYX�XVOMHG�NUXWRJ�SULGUçDYDQMD�LNRQRJUDIVNLK�
REUD]DFD�PRçH�QDLþL�QD�VOXĀDMHYH�SULND]D�GYRMLFH�VYHWLK�UDWQLND�SUHPD�UD]OLĀLWLP�LNRQRJUDIVNLP�
REUDVFLPD��GRVOMHGQRVW�L�QH�PDOL�NYDOLWHW�IUHVDND�X�%RJLåLþLPD��LSDN��LVNOMXĀXMH�WDNYX�PRJXþQRVW��



VOLĀQLK� VYRMVWDYD�NRML� VH�QDOD]L�QDVXSURW�QMLPD�QD� MXçQRP�]LGX��XSXþXMH�QD�
PRJXþQRVW�GD�VX�WR�QDMYMHURYDWQLMH�ELOL�SULND]L�VYHWLK�UDWQLND���'RGDWQR�VH�WR�
SRWYUāXMH�L�ĀLQMHQLFRP�GD�VX�VYHWL�UDWQLFL�ELOL�PHāX�QDMRPLOMHQLMLP�L�QDMĀHåþH�
SULND]LYDQLP�VYHFLPD�X� UD]GREOMX�SRVWYL]DQWLMVNH�XPMHWQRVWL� QD�SURVWRULPD�
%DONDQD��åWR�GRND]XMH�L�SULND]�MHGQRJD�RG�QMLK��NROLNR�MH�ĀLWOMLYR��QD�MXçQRPH�
]LGX�FUNYH�6Y��,YDQD�X�%RJLåLþLPD���
� 8ORPDN�� V� GREUR� RĀXYDQLP� SULND]RP� OLFD� MHGQRJD� VYHFD�� YUOR� MH�
YDçDQ�]ERJ�GREUH�ĀLWOMLYRVWL�NRMD�SUXçD�PRJXþQRVW�UHODWLYQR�GREURJ�XYLGD�X�
IRUPDOQD�VYRMVWYD�VOLNDUVWYD�X�FUNYL�X�%RJLåLþLPD��1DçDORVW��QH�SUXçD�QLNDNYH�
LNRQRJUDIVNH� SRGDWNH���� 3ULND]DQ� MH� VYHWDF� VWDULMHJ� çLYRWQRJ� GRED� GXJDĀNH�
VLMHGH�NRVH�L�EUDGH�L]GLMHOMHQH�X�SUDPHQRYH��7R�OLFH��R]ELOMQD�L]UD]D��NDUDNWHULåX�
GXERNR�SRVWDYOMHQH�NRVH�RĀL�QDGVYHGHQH�WDQMLP�WDPQLP�REUYDPD��WH�SUDYLOQL�
XVNL�QRV��1D�ĀHOX�VX�ERUH�NRMH�VDVWDYOMDMXþL�VH�X�VUHGLQL�ĀHOD�OLFX�GDMX�L]UD]�
R]ELOMQRVWL�L�GRVWRMDQVWYD��SRMDĀDQ�L�XVUHGRWRĀHQRåþX�QMHJRYRJ�SRJOHGD��2NR�
JODYH�MH�QDVOLNDQ�YHOLNL�RUHRO��2G�ÀJXUH�YLGH�VH�WHN�YUKRYL�UDPHQD��SRNULYHQL�
WDPQRP�RGMHþRP�ĀLML��VH�NURM�QH�PRçH�QL�QDVOXWLWL���6O�����

� ��0RUD�VH�QDSRPHQXWL�GD�VX�IUHVNH�QD�VMHYHUQRP�]LGX�XYHOLNR�L]JXEOMHQH��WH�GD�VX�QHNL�
GMHORYL�SURL]YROMQR�SRVWDYOMDQL�SR�QMHJRYRM�SRYUåLQL��0HāXWLP��YHOLĀLQD�RYLK�GMHORYD��NDR�L�UHOD�
WLYQR�GREUR�RĀXYDQD�ERUGXUD�SUL�GQX�]LGD��WH�NRPSDUDFLMD�V�UDVSRUHGRP�IUHVDND�QD�VXSURWQRPH�
]LGX��SRYHþDYDMX�PRJXþåQRVW�GD�VH�WL�GMHORYL�QDOD]H�XSUDYR�QD�PMHVWX�QD�NRMHP�VX�VH�RULJLQDOQR�L�
QDOD]LOL��
� ���2�SRSXODUQRVWL�VYHWLK�UDWQLND�X�SRVWYL]DQWLMVNRP�UD]GREOMX�YLGL��3HWNRYLþ��6���=LGQR�
VOLNDUVWYR�QD�SRGUXĀMX�3HþNH�SDWULMDUåLMH���������������1RYL�6DG���������������
� ���2YDM�VH�XORPDN�QDOD]L�X�JRUQMHP�]DSDGQRPH�GLMHOX�VMHYHUQRJD�]LGD�L�VDVYLP�VLJXUQR�
QLMH�QD�PMHVWX�QD�NRMHP�MH�ELR�QDVOLNDQ�



� 8� ROWDUVNRP�SURVWRUX�� QD� MXçQRP�]LGX�� ELR� MH� QDVOLNDQ� VDPR� MHGDQ�
VYHWDF��1D�WURERMQRM�SR]DGLQL��� MRå�XYLMHN�VH�UDVSR]QDMH�JRWRYR�ĀLWDYD�YLWND�
ÀJXUD� L]GXçHQLK� SURSRUFLMD�� 5HODWLYQR� GREUR� MH� VDĀXYDQD� RGMHþD� NRMD� VH�
VDVWRML�RG�ELMHOH��GDQDV�VYLMHWORUXçLĀDVWH�KDOMLQH��SROLVWDYULRQD�V�YHOLNLP�FUQLP�
NUVWRYLPD�� WH� RPRIRUD� RG� NRJD� VH� YLGL� GRQML� UXE� LVFUWDQ�PUNRFUYHQNDVWLP�
GHEHOLP�OLQLMDPD��8�UXNDPD�GUçL�UD]PRWDQL�VYLWDN��1DçDORVW��JODYD�MH�JRWRYR�
SRWSXQR�L]JXEOMHQD��2G�QMH�MH�VDĀXYDQD�VDPR�OLQLMD�REULVD�L��ĀLQL�VH��PDOL�GLR�
XVNH� WDPQH� EUDGH�� WH� RWSULOLNH� ĀHWYUWLQD� UDYQRJ�� FUYHQNDVWRPUNRP� OLQLMRP�
GHÀQLVDQRJ� RUHROD�� �6O�� ���� 6YHWDF� ODJDQR� SRJQXWH� JODYH� RNUHQXW� MH� SUHPD�
LVWRNX��åWR�X]�YDçQRVW�SURVWRUD�X�NRMHP�MH�SULND]DQ�L�HOHPHQWH�RUQDWD�JRYRUL�
R�HSLVNRSVNRP�ĀLQX�SULND]DQH�RVREH��7HçD�RåWHþHQMD�JODYH�L�OLFD�L�L]JXEOMHQL�
QDWSLV� RQHPRJXþDYDMX�QMHJRYX� LGHQWLÀNDFLMX�� DOL� RNUHQXWRVW� SUHPD� VUHGLåWX�
DSVLGH�� JGMH� MH� SUHPD� SUDYLOX� SULND]DQR� 5DVSHþH� +ULVWRYR�� LQNOLQDFLMD�� WH�
GXJDĀNL�UD]PRWDQL�VYLWDN�X�QMHJRYLP�UXNDPD��SRMHGLQRVWL�VX�NRMH�XND]XMX�QD�
PRJXþQRVW�GD�MH�WDM�HSLVNRS�ELR�GLR�3RYRUNH�OLWXUJLĀDUD��XRELĀDMHQRJ�SULND]D�
X� GRQMHP�GLMHOX� DSVLGH� NRML� VH� X� WRM� FUNYL� ]ERJ�QMH]LQLK�PDOLK� GLPHQ]LMD� L�
L]UD]LWR�PDOH�ROWDUVNH�DSVLGH�åLULR�L�QD�]LGRYH�ROWDUVNRJ�SURVWRUD�

� ����3R]DGLQD�MH�SRGLMHOMHQD�QD�WUL�KRUL]RQWDOQD�UHJLVWUD�L�SRQDYOMD�WRQRYH�NDR�L�QD�]LGRYL�
PD�QDRVD��



� 7DNYD� EL� VH� SUHWSRVWDYND� SRWYUGLOD� VLPHWULĀQR� SRVWDYOMHQRP��
VOLĀQR�SULND]DQRP�ÀJXURP� MRå�QHNRJ� VYHWRJ�HSLVNRSD�QD� LVWRPH�PMHVWX�QD�
VMHYHUQRP�]LGX��0HāXWLP��QD� WRP�VH�PMHVWX�QDOD]L� MHGDQ�QHMDVDQ�SULND]��6�
MHGQH�VWUDQH��RåWHþHQMD�ERMHQRJD�VORMD�XYHOLNR�RWHçDYDMX�QMHJRYR�LåĀLWDYDQMH��
D�V�GUXJH�VWUDQH��RQR�åWR�VH�UDVSR]QDMH�YUOR�MH�QHRELĀQR��9HOLND�MH�YMHURYDWQRVW�
GD�MH�SULND]�VDĀXYDQ�LQ�VLWX����WDNYR�ORåH�VWDQMH�RĀXYDQRVWL�L�L]UD]LWD�ULMHWNRVW��
MHGLQVWYHQRVW� WRJD� SULND]D� NRMHP� VOLĀQL� QLVX� XWYUāHQL���� LQWULJDQWQL� VX� L�
SUHGVWDYOMDMX�R]ELOMDQ�SUREOHP�LVWUDçLYDĀLPD�RYRJD�]LGQRJ�VOLNDUVWYD�
� 1D� VMHYHUQRPH� ]LGX�� XQXWDU� ROWDUVNRJ� SURVWRUD�� REOLNRYDQR� MH� MH�GQR�
VWDYQRP� NRPELQDFLMRP� GHEOMH� FUYHQH� WUDNH� L� WDQNLK� FUQLK� OLQLMD� YRGRUDYQR�
SUDYRXJDRQR� SROMH� XQXWDU� NRMHJ� MH� QDVOLNDQD� MHGQD� ÀJXUD� X� SURVNLQH]L��
XVPMHUHQD� SUHPD� LVWRNX�� 1HMDVQR� VH� UDVSR]QDMX� XVSUDYQD� EHGUD�� NRVD� OLQLMD�
OHāD�L�OLFH�SULOMXEOMHQR�X]�WOR��2GMHþD�WH�ÀJXUH��WDNRāH��QHRELĀQD�MH��MHU�VH�ĀLQL�
NDR�GD� VX� ]DMHGQR�XNORSOMHQL�YUOR� UD]OLĀLWL�� ĀDN�RSUHĀQL� HOHPHQWL��2VLP�ELMHOH�
KDOMLQH� L]YH]HQH� MHGQRVWDYQLP�� YLWLĀDVWLP� RUQDPHQWRP�� UDVSR]QDMH� VH� RJUWDĀ�
NRFNDVWRJ�FUQR�ELMHORJ�X]RUND��QDOLN�HSLVNRSVNRP�SROLVWDYULRQX����WH�WDPQD�VLYD�
NXNXOMLFD�VYRMVWYHQD�PRQDåNRM�UL]L���6O������=ERJ�WDNYLK�SRMHGLQRVWL�QHPRJXþH�
MH�SURWXPDĀLWL�UDQJ�L�]QDĀHQMH�SULND]DQH�ÀJXUH��NDR�L�SULND]D�X�FMHOLQL�

� ����8�L]YMHåWDMX�R�L]YHGHQLP�NRQ]HUYDWRUVNLP�UDGRYLPD�QD�]LGQLP�VOLNDPD�X�FUNYL�6Y��
,YDQD�VSRPLQMH�VH�SURL]YROMQR�SRVWDYOMDQMH�IUDJPHQDWD�RVOLNDQLK�SRYUåLQD�QD�RGUHāHQLP�SRYUåL�
QDPD��DOL�VH�X�WRP�NRQWHNVWX�QH�VSRPLQMH�WDM�SULND]�SURVNLQH]H��7DNRāH��IRUPDOQD�VYRMVWYD�WRJ�VOL�
NDUVWYD�SR�VYHPX�L�X�SRWSXQRVWL�RGJRYDUDMX�UHODWLYQR�GREUR�VDĀXYDQRP�SULND]X�VYHWRJ�HSLVNRSD�
QD�MXçQRP�]LGX�ROWDUVNRJ�SURVWRUD��,]�WRJD�VOLMHGL�RSUDYGDQD�SUHWSRVWDYND�R�WRPH�GD�SULND]�QLMH�
SURPLMHQLR�VYRM�SRORçDM��9LGL���.QHçHYLþ��0���QDY��GM���������
� ���1LMH�SR]QDW�VOLĀDQ�SULPMHU�X�SUDYRVODYQRM�XPMHWQRVWL�UDQLMLK�UD]GREOMD��NDR�QL�SRVWYL�
]DQWLMVNRM�XPMHWQRVWL�NRMD�MH�ĀYUVWR�RVWDMDOD�YH]DQD�]D�VWDULMH�RUWRGRNVQH�X]RUH��
� ����6OLĀDQ�X]RUDN�VH�YLGL�QD�SROLVWDYULRQX�HSLVNRSVNH�ÀJXUH�SULND]DQH�X�IUL]X�QD�MXçQRP�
]LGX�



� 3URVNLQH]D��� EL� VYRMLP� RVQRYQLP� ]QDĀHQMHP� RGDYDQMD� QDMGXEOMHJ�
SRåWRYDQMD�SUHG�QHNLP�SRWSXQR�RGJRYDUDOD�SURVWRUX�ROWDUD��0HāXWLP��X�LVWRULML�
KULåþDQVNH�XPMHWQRVWL��X�RNYLULPD�XPMHWQRVWL�LVWRĀQH�FUNYH��WDNR�L�QD�=DSDGX��
VYHFL� X� SURVNLQH]L� SUHG�+ULVWRP�QLVX� ELOL� SULND]LYDQL����8� WRP�SRORçDMX� VX�
VH� SRQHNDG� SULND]LYDOL� NWLWRUL� SUHG� SDWURQRP� KUDPD� LOL� %RJRURGLFRP���� DOL�
QH� VYHFL� SUHG� +ULVWRP�� 2QL� VX� SRåWRYDQMH� +ULVWX� LVND]LYDOL� LQNOLQDFLMRP��
ODJDQLP�QDNORQRP�JODYH�LOL�JRUQMHJ�GLMHOD�WLMHOD��NDR�åWR�YLGLPR�L�X�SULND]X�
DUKLMHUHMD�QD�MXçQRP��]LGX����8RSåWHQR��OLWXUJLMVNH�JHVWH�NDR�åWR�VX�SURVNLQH]D�
L�LQNOLQDFLMD�SR�VYRPH�VDGUçDMX�VX�UHODWLYQR�EOLVNH��2EMH�VSDGDMX�X�SRNRUQLĀNH�
JHVWH����0HāXWLP�� GRN� LQNOLQDFLMD� R]QDĀDYD� QDNORQ� X� ]QDN� SRåWRYDQMD� SUHG�
RVRERP��OLNRP�LOL�QD�VSRPHQ�LPHQD�QHNH�RVREH��SURVNLQH]D�R]QDĀDYD�SDGDQMH�
QLĀLFH�QD�WOR�SUHG�QHĀLP�VYHWLP����.DR�JHVWD��SURVNLQH]D�MH�NDUDNWHULVWLĀQLMD�
]D�VWDUH�LVWRĀQH�UHOLJLMH��SD�L�]D�DQWLĀNX�*UĀNX����,SDN��QD�SURVNLQH]X�VH�PRçH�
QDLþL�L�X�KULåþDQVNRM�SUDNVL��X�RGUHāHQLP��YUOR�ULMHWNLP�SULOLNDPD��NDR�åWR�VX�
REUHGL�VYHåHQLĀNRJ�L�HSLVNRSVNRJ�UXNRSRODJDQMD����0RçGD�VH�XSUDYR�X�WRPH�
WUHED�WUDçLWL�L�]QDĀHQMH�RYRJ�SULND]D��
� 1DçDORVW��IUHVNH�X�FUNYL�6Y��,YDQD�X�%RJLåLþLPD�VX�WHåNR�RåWHþHQH�GD�
EL� VH�PRJDR�SUHWSRVWDYLWL� VDGUçDM� WLK� IUHVDND� L�XWYUGLWL�SURJUDP�RVOLNDYDQMD�
NRML�MH�X�QMRM�ELR�L]YHGHQ��)UHVNH�VX�RĀXYDQH�WHN�IUDJPHQWDUQR�L�WR�VDPR�QD�
ODWHUDOQLP�]LGRYLPD����0HāXWLP��SUHRVWDOL�GMHORYL�IUHVDND��SUXçDMXþL�VNURPQH�
SRGDWNH�WHN�R�NDWHJRULML�VYHWDFD��LSDN�QDYRGH�QD�L]YMHVQH�]DNOMXĀNH�
� 3ULMH� VYHJD�� L]� VYHJD� SUHRVWDORJ� VH� PRçH� ]DNOMXĀLWL� GD� MH� ELOD�
LVSRåWRYDQD�KLMHUDUKLMD� VYHWDĀNLK�NDWHJRULMD�X�NRQWHNVWX�RGUHāLYDQMD�PMHVWD�
QMLKRYRJ�SULND]LYDQMD�X�RGQRVX�QD�VLPEROLNX�SURVWRUD�X�NRMHP�VX�SULND]LYDQL��
7DNR� MH� ROWDUVNL� SURVWRU� LOL� QDMLVWRĀQLML� GLR� ODWHUDUQLK� ]LGRYD�QDRVD� SRWSXQR�
SULNODGDQ�]D�SULND]LYDQMH�VYHWLK�HSLVNRSD��NDNR� MH� WR� L�XĀLQMHQR�X�FUNYL�6Y��
,YDQD�� åWR� VH�SRND]XMH� VYHFLPD�QDVOLNDQLP�QD�]LGRYLPD�ROWDUVNRJ�SURVWRUD��
WH� ÀJXURP� QDMEOLçRM� ROWDUVNRM� SUHJUDGL� QD� MXçQRPH� ]LGX�� 6YHWL� UDWQLFL� VH� L�
� ���3URVNLQH]D��JUĀ��SURVNìQďVLV�ÅRERçDYDQMH��SRåWRYDQMH��NODQMDQMH ��JUĀ��SURVN\QHĦQ�
²�SUyV�ÅSUHPD��QDVXSURW ���N\QpR�ÅFMHOLYDP����ÅSROMXELWL�]HPOMX�SUHG�ERçDQVWYRP�LOL�NUDOMHP���
9LGL��/HNVLNRQ�LNRQRJUDÀMH��OLWXUJLNH�L�VLPEROLNH�]DSDGQRJ�KULåþDQVWYD��XU��$��%DGXULQD��=DJUHE��
������������1D�LVWRM�VWUDQLFL�GDWR�MH�REMDåQMHQMH�YUOR�VOLĀQRJ�SRMPD�3URVWUDFLMD��ODW��SURVWUDWLRQ�²�
SURVWUHUQHUH�ÅSURVWULMHWL��VH���SDVWL��EDFLWL�VH�QLĀLFH�QD�]HPOMX�
� ���/HNVLNRQ�LNRQRJUDÀMH���������=��-RYDQRYLþ��$]EXĀQLN�SUDYRVODYQH�LNRQRJUDÀMH�L�JUDGL�
WHOMVWYD��%HRJUDG������
� ��� �8�SULSUDWL�%RJRURGLĀLQH�FUNYH�X�6WXGHQLFL�QDOD]L� VH�SULND]�PRQDKLQMH�$QDVWDVLMH��
NWLWRUNH�$QH��çHQH�6WHIDQD�1HPDQMH��X�SURVNLQH]L�SUHG�%RJRURGLFRP�QD�SULMHVWROX��9LGL��KWWS���
ZZZ�VFULEG�FRP�GRF�����������]LYRSLV�VWXGHQLFH��SRVMHWD�DSULO������
� ���/HNVLNRQ�LNRQRJUDÀMH����������
� ���,ELG������
� ���,ELG������
� ���,ELG
� ���,ELG������
� ���1D�MXçQRM�VWUDQL�VYRGD�� WDĀQR�L]QDG�SULND]D�6Y��=RVLPH�L�0DULMH�(JLSþDQNH�� MRå�VH�
PRJX�UDVSR]QDWL�QRJH�MHGQRJ�ELMHORJ�NRQMD�SULND]DQH�QD�FUYHQNDVWRPUNRM�SR]DGLQL��$OL��EXGXþL�
GD�QLåWD�YLåH�QLMH�SUHRVWDOR��NDR�L�GD�MH�WR�QDMEROML�RĀXYDQL�GLR�ERMHQRJ�VORMD�QD�VYRGX��QHPRJXþH�
MH�L�SUHWSRVWDYLWL�åWR�EL�WD�VFHQD�PRJOD�SULND]LYDWL��



RELĀQR�SULND]XMX�X�VUHGLQL�MXçQRJ�L�VMHYHUQRJ�]LGD�QDRVD��7DNRāH��SULND]�6Y��
=RVLPH� NRML� SULĀHåþXMH�0DULMX�(JLSþDQND� VDVYLP�SULNODGQR� MH� VPMHåWHQ� X�
QDM]DSDGQLML�GLR�MXçQRJ�]LGD��EXGXþL�GD�MH�WDM�PRWLY�QDMĀHåþH�ELR�SULND]LYDQ�
X�QDUWHNVLPD���
� 1DçDORVW�� YLåH� HOHPHQDWD� ]D� UD]PDWUDQMH� L� WXPDĀHQMH� LNRQRJUDÀMH�
L� LNRQRJUDIVNH�DQDOL]H�QH�SRVWRML��1D�WHPHOMX�SUHRVWDORJ�PRJX�VH��ĀLQL�VH��
LSDN�XWYUGLWL�L]YMHVQH�VNORQRVWL�SUHPD�SULND]LYDQMX�SRMHGLQLK�JUXSD�VYHWDFD��
3RVWRMDQMH� QHNROLNR� ÀJXUD� FUNYHQLK� YHOLNRGRVWRMQLND�� YMHURYDWQR� L� VYHWLK�
UDWQLND� XND]XMH� QD� SRVHEDQ� RGQRV� SUHPD� WLP� VYHFLPD�� RGQRVQR�� SRVHEQR�
]QDĀHQMH�NRMH�VX�RQL�LPDOL�]D�FUNYX�X�%RJLåLþLPD��LOL�]D�WDM�åLUL�SURVWRU��
� 8� WRP� VPLVOX�� QDM]DQLPOMLYLMD� MH� VNORQRVW� ]D� SULND]LYDQMH� VYHWLK�
SXVWLQMDND��'RN�MH�SULND]LYDQMH�VYHWLK�UDWQLND�XRELĀDMHQR�X�SRVWYL]DQWLMVNRP�
UD]GREOMX����L]ERU�VYHWLK�HSLVNRSD��PRQDKD�L�LVSRVQLND�PRçH�XND]DWL�QD�XORJX�
L�]QDĀHQMH�WH�FUNYH�X�YULMHPH�QMH]LQD�RVOLNDYDQMD��,VWRULMVNL�SRGDFL�VYMHGRĀH�
R� WRPH� GD� MH� FUNYD�� EXGXþL� GD� QLMH� LPDOD� VYRJ� çXSQLND�� ELOD� SRYH]DQD� V�
IUDQMHYFLPD�V�RVWUYD�*RVSH�RG�0LORVWL��RGQRVQR�GD�MH�ELOD�YDQMVND�SRGUXçQLFD�
WRJ�VDPRVWDQD����7R�VH�YL]XDOL]XMH�X�SULND]LPD�RGUHāHQRJ�EURMD�PRQDåNLK�LOL�
LVSRVQLĀNLK�OLĀQRVWL�QD�]LGRYLPD�FUNYH��NDNR�MH�XĀLQMHQR�V�ÀJXUDPD�6Y��=RVLPH�
L� 0DULMH� (JLSþDQNH�� WH� SRWSXQR� QHXRELĀDMHQLP� SRVWDYOMDQMHP� LVSRVQLĀNH�
OLĀQRVWL� X� LVWRĀQL� GLR� FUNYH�� 1HXRELĀDMHQ� SULND]� SURVNLQH]H� QD� VMHYHUQRP�
]LGX�ROWDUVNRJ�SURVWRUD��RGQRVQR��]QDĀHQMH�NRMH�EL�WDM�SULND]�X�RYRPH�VOXĀDMX�
LPDR�NDR�SUL]RU�HSLVNRSVNRJ�KLURWRQLVDQMD�LOL�SULPDQMD�PRQDåNRJ�SRVWULJD����
GRGDWQR�SRGXSLUH�WDNYX�SUHWSRVWDYNX�
� ,DNR� ORåH� VWDQMH�RĀXYDQRVWL� IUHVDND�X�FUNYL�6Y�� ,YDQD�X�%RJLåLþLPD�
RQHPRJXþXMH� GHWDOMQR� LVSLWLYDQMH� L� XWYUāLYDQMH� IRUPDOQLK� VYRMVWDYD� WRJ�
VOLNDUVWYD��LSDN�VH�PRJX�XRĀLWL�QHNH�ELWQH�QMHJRYH�RGOLNH��3ULMH�VYHJD��MDVQH�VX�
YHOLNH�L�]QDĀDMQH�UD]OLNH�L]PHāX�VOLNDUVNRJ�SRVWXSND�NRMLP�VX�RVOLNDQL�]LGRYL�
QDRVD�L�RQRJD�NRML�VH�YLGL�QD�GLMHOX�]LGRYD�XQXWDU�ROWDUVNRJ�SURVWRUD��
8� VOLNDUVWYX� ROWDUVNRJ� SURVWRUD� SUHVXGQD� MH� XORJD� WHåNH�� WYUGH�� FUQH� OLQLMH�
NRMRP�VH�RSLVXMX�VYL�REOLFL��VWYDUDMXþL�ĀYUVWR�RGLMHOMHQH�L�]DWYRUHQH�SORKH��1D�
WDM�VX�QDĀLQ�RVWYDUHQL�VDVYLP�SORåQL�REOLFL��EH]�LNDNYH�QD]QDNH�SODVWLĀQRVWL�L�
SURVWRUQRVWL��NDNR�MH�YLGOMLYR�QD�RĀXYDQLP�GUDSHULMDPD��1DçDORVW��SRYUåLQH�V�
SULND]RP�LQNDUQDWD�VX�XJODYQRP�L]JXEOMHQH��DOL�GREUR�VDĀXYDQD�UXND�VYHWRJ�
HSLVNRSD� V� MXçQRJ� ]LGD�� WH�PDOL� XORPDN� QMHJRYRJ� OLFD�� SRND]XMXþL� MHGQDNX�
WYUGRþX�� GHEOMLQX� L� QHSURPMHQOMLYRVW� OLQLMH�� QH� SUXçDMX� HOHPHQWH� NRML� EL�
SUHWSRVWDYLOL�QHNX�YHþX�L�SXQLMX�SODVWLĀQRVW�WLK�REOLND�
� ����8�MHGQRSURVWRUQLP�FUNYDPD��NDNYD�MH�ELOD�FUNYD�6Y��,YDQD�SULMH�SURåLUHQMD��LVWRĀQL�GLR�
QDRVD�MH�QRVLR�VLPEROLNX�QDUWHNVD��SD�VH�SUHPD�WRPH�L�RGUHāLYDR�LNRQRJUDIVNL�SURJUDP�QMHJRYD�
RVOLNDYDQMD�
� ���6��3HWNRYLþ��QDY��GM������������
� ����$��%HODQ��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD�X�YL]LWDFLMDPD�NRWRUVNLK�ELVNXSD�
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� 6DVYLP�UD]OLĀLWR�RG�WRJD��X�VOLNDUVWYX�NRMH�VH�YLGL�QD�]LGRYLPD�QDRVD��
OLQLMD�QLMH�GRPLQDQWQR�VUHGVWYR�L]UD]D��3UHPGD�VH�OLQLMVNL�RFUWDYDMX�REOLFL�UXNX�
L�QRJX��WH�VX�OLQLMH�PHNDQH��åLURNH��WRSORJD�PUNRFUYHQNDVWRJ�WRQD�L�SRVMHGXMX�
L]UD]LWH�SODVWLĀQH�NYDOLWHWH��3RWSXQR�X�VNODGX�VD�WLP��RVWYDUHQL�VX�REOLFL�ELWQR�
YLåHJ�VWXSQMD�SODVWLĀQRVWL�X�RGQRVX�QD�REOLNH�L]�ROWDUVNRJ�SURVWRUD��1DMEROMH�WR�
SRND]XMH�XORPDN�V�GREUR�RĀXYDQLP�OLFHP�VWDULMHJ�VYHFD�VD�VMHYHUQRJ�]LGD��1D�
WRP�MH�LQNDUQDWX�ÀQLP�SRGVOLNDYDQMLPD�L�VPMHQMLYDQMHP�WRSOLK�WRQRYD�çXWRJD�
RNHUD�L�]DJDVLWLK�PDVOLQDVWRVLYLK�KODGQLK�VMHQD��RVWYDUHQD�SXQD�SODVWLĀQRVW�L�
XYMHUOMLYRVW�WURGLPHQ]LRQDOQRJD�REOLND��1HPD�UD]ORJD�VXPQMDWL�GD�VX�L�RVWDOL�
LQNDUQDWL�WRJ�GLMHOD�IUHVDND�ELOL�REOLNRYDQL�QD�MHGQDN�QDĀLQ��
� /LQHDUL]DP� MH� QHåWR� VQDçQLMH� L]UDçHQ� X� REOLNRYDQMX� GUDSHULMD�� JGMH�
VH�SRMDYOMXMH�YLåH�OLQLMD�NRMH�DUWLNXOLåX�QDERUH�GUDSHULMD��DOL�VX�RQH�UD]OLĀLWLK�
GHEOMLQD� L� VWXSQMD� ]DWDPQMHQRVWL�� UDGLMDOQR� SRVWDYOMHQH�� WH� MDVQR� VXJHULåX�
SODVWLĀQRVW�REOLND�NRML�SULND]XMX��LDNR�MH�RQ�VPDQMHQ�X�RGQRVX�QD�LQNDUQDWH��
1DMYHþD� MH� XORJD� OLQLMH� X� REOLNRYDQMX� GHNRUDWLYQLK� SRYUåLQD�� JGMH� RQH�
SUHGVWDYOMDMX�QDMYDçQLML��X�VWYDUL�MHGLQL�HOHPHQW�REOLNRYDQMD�
� =DVLJXUQR�VX�SRVWRMDOH�L�YHOLNH�UD]OLNH�X�L]ERUX�NRORULWD�X�RVOLNDYDQMX�
]LGRYD� ROWDUVNRJ� SURVWRUD� L� ]LGRYD� QDRVD�� DOL� LK� MH� QHPRJXþH� X� SRWSXQRVWL�
GHÀQLVDWL� ]ERJ� LVSUDQRVWL� ERMHQRJ� VORMD� L� QMHJRYLK� RåWHþHQMD�� 8� VOLNDUVWYX�
LVWRĀQRJ� GLMHOD� FUNYH� ERMH� JRWRYR� L� QHPD�� *RWRYR� MH� VYH�� RVLP� WURERMQH�
SR]DGLQH�� L]YHGHQR� DKURPDWVNLP� WRQRYLPD� FUQH� L� ELMHOH�� WH� XMHGQDĀHQLP�
WRQRP� FUYHQRPUNH�� VHSLML� VOLĀQH� ERMH�� 8SUNRV� YHOLNLP� RåWHþHQMLPD�� MDVQR�
MH�GD� MH�NRORULW�]LGQLK�VOLND�QDRVD�ELR�PQRJR�ERJDWLML��3UHSR]QDMX�VH�EURMQL�
WRQRYL�VLYH��SODYRVLYH��FUYHQNDVWRUXçLĀDVWLK�L�FUYHQNDVWRPUNLK�WRQRYD��]HOHQH��
VPHāH����2SHW�OLFH�VYHFD�VD�VMHYHUQRJ�]LGD�SRND]XMH�VYR�ERJDWVWYR�L�XPLMHþH�
NRULåþHQMD� KURPDWVNLK� NYDOLWHWD�� NDNR� X� SRJOHGX� RVWYDULYDQMD� SODVWLĀQRVWL�
REOLND��WDNR�L�X�VWYDUDQMX�GLQDPLĀQH�NRORULVWLĀNH�NRPSR]LFLMH�SRMHGLQRVWL��7R�
XEMHGOMLYR�XSXþXMH�L�QD�VSRVREQRVW�L�SRWUHEX�PDMVWRUD�GD�RVWYDUL�GLQDPLĀQX�L�
NYDOLWHWQX�NRORULVWLĀNX�NRPSR]LFLMX�WRJ�VOLNDUVWYD�X�FLMHORVWL�
� 8RĀHQH� YHOLNH� L� YDçQH� UD]OLNH� X� VOLNDUVNRP� SRVWXSNX� XSXþLYDOH� EL�
QD�SRVWRMDQMH�GYD�UD]OLĀLWD�VOLNDUVND�VORMD�QDVWDOD�X�RGUHāHQRP�YUHPHQVNRP�
UD]PDNX��3UYL�VORM�SRGUD]XPLMHYD�IUHVNH�X�QDRVX��VOLNDUVWYR�PHNåHJ��ERJDWLMHJ�
NRORULWD� L� V� SRQHJGMH� LVND]DQLP� GLQDPL]PRP� X� NRMHP� VH� RGUHāHQD� RSåWD�
VYRMVWYD�NDR�åWR�VX� L]GXçHQH�SURSRUFLMH� L�HOHJDQFLMD�ÀJXUD�NRMD�VH�SRQDYOMD�
L� X� SURSRUFLMDPD� DUNDGH�� WH� QDJODåHQD� VNORQRVW� RUQDPHQWLFL��PRJX� VKYDWLWL�
ĀDN�L�RGUD]RP�JRWLĀNH�XPMHWQRVWL��'UXJX�ID]X�RVOLNDYDQMD��YMHURYDWQR�NDVQLMH�
L]YHGHQR� REQDYOMDQMH� VWDULMHJ� RåWHþHQRJ� VOLNDUVWYD�� PRJOR� EL� SUHGVWDYOMDWL�
VOLNDUVWYR� QD� ERĀQLP� ]LGRYLPD� ROWDUVNRJ� SURVWRUD�� NRMH� MH� WYUāH�� VXYOMH� L�
XRSåWH�VODELMHJ�NYDOLWHWD�
� 7RNRP�QHGDYQR� L]YHGHQLK�NRQ]HUYDWRUVNLK� LVWUDçLYDQMD�XWYUāHQR� MH�
GD�NRPSOHWDQ�PDOWHU�QD�NRMHP�VX� IUHVNH� L]YHGHQH�SRWLĀH� L]� UD]GREOMD������
²�������JRGLQH�� WDNR�GD� VH� WLPH� WDNYD�SUHWSRVWDYND�SRELMD��RGQRVQR�SRULĀH�



L]UDGD� IUHVDND� X� GYD� YUHPHQVNL� UD]OLĀLWD� ]DKYDWD���� %XGXþL� GD� VH� GDWLUDQMH�
SRVWDYOMDQMD�PDOWHUD�WHPHOML�QD�WULPD�ELVNXSVNLP�YL]LWDFLMDPD��WH�QD�WHPHOMX�
VSRPLQMDQMD� FUNYH� 6Y�� ,YDQD� ������ NDR� QH� VDVYLP� GRYUåHQH� ÅQRQ� GXP� LQ�
WRWXP�SHUIHFWD ��� � L]YMHåWDMHP�R�RVYHåWDYDQMX�FUNYH�6Y��,YDQD������� �åWR�MH�
PRUDOR�]QDĀLWL�GD�MH�ELOD�GRYUåHQD��SD�L�IUHVNRSLVDQD����WH�WHNVWX�L]�YL]LWDFLMH�
������JRGLQH�NRML�NDçH�GD�MH�FUNYD�ÅQHGDYQR�REQRYOMHQD�L�ĀLWDYD�RVOLNDQD ���
VOLNDUVWYR�X�FUNYL�X�%RJLåLþLPD�VH�VPMHåWD�L]PHāX�������L�������JRGLQH�
� 6SRPHQXWH� RĀLJOHGQH� IRUPDOQH� UD]OLNH� L]PHāX� WRJD� VOLNDUVWYD� L�
VOLNDUVWYD� X� ROWDUVNRP� SURVWRUX�PRJX� VH� REMDVQLWL� QDNQDGQLP� SRSUDYNDPD�
IUHVDND�X�WRPH�GLMHOX�FUNYH��L]YHGHQLK�UXNRP�QHNRJ�ORNDOQRJ��QHXNRJ�VOLNDUD�
� 2SåWL�NDUDNWHU�VOLNDUVWYD�X�FUNYL�6Y��,YDQD�X�%RJLåLþLPD�RWYDUD�PQRJD�
SLWDQMD�XSUNRV�SRVWRMDQMX�SULOLĀQR�ĀYUVWLK�HOHPHQDWD�QMHJRYH�VWDURVWL��3RVHEQR�
MH�]DQLPOMLYR�SLWDQMH�VWLOD�L�RGQRVD�SUHPD�VOLNDQRM�GHNRUDFLML�FUNYH��-DVQR�VX�
SUHSR]QDWOMLYH� WUDGLFLMH� YL]DQWLMVNRJ� � �SRVWYL]DQWLMVNRJ�� VOLNDUVWYD�� NDNR� X�
LNRQRJUDÀML�²�SRVWDYOMDQMX�IUL]D�VWRMHþLK��IURQWDOQR�SRVWDYOMHQLK�VYHWDĀNLK�ÀJXUD�
X�GRQMLP�]LGQLP�]RQDPD��RGUHāLYDQMX�SRORçDMD�SRMHGLQLK�VYHWDĀNLK�NDWHJRULMD�
X�RGQRVX�QD�YDçQRVW� L� VLPEROLNX�SURVWRUD�� WDNR� L� X� VOLNDUVNRP�REOLNRYDQMX�
SRYUåLQD��QDURĀLWR�RQLK�NRMH�RGOLNXMH�EROMH�L]YRāHQMH��,VWRYUHPHQR��XRĀDYDMX�
VH� QHNH� L]UD]LWH� LNRQRJUDIVNH� QHMDVQRþH�� QDMYHþH� X� SULND]X� SURVNLQH]H� X�
ROWDUVNRP� SURVWRUX�� 2� RGVWXSDQMLPD� RG� YL]DQWLMVNH� WUDGLFLMH� X� VOLNDUVNRP�
SRVWXSNX� QH�PRçH� VH� JRYRULWL� ]ERJ� ORåHJ� VWDQMD� RĀXYDQRVWL� IUHVDND�� DOL� VH�
X� SURSRUFLMDPD�� HOHJDQFLML�� GHNRUDWLYQRVWL� L� UHSHUWRDUX� GHNRUDWLYQLK� REOLND��
HYHQWXDOQR�L�X�L]ERUX�KURPDWVNH�VNDOH��X�L]YMHVQRM�PMHUL�PRJX�SURQDþL�L]YMHVQH�
VOLĀQRVWL� L� EOLVNRVWL� VD� VOLNDUVWYRP�NDNYR� VH� WRNRP����� VWROMHþD�SRMDYLOR�QD�
SURVWRULPD�%RNH�NDR�RGUD]�WLMHVQRJ�GRGLUD�YL]DQWLMVNH�WUDGLFLMH�L�VDYUHPHQRJ��
]DSDGQRJ�JRWLĀNRJ�L]UD]D����6�GUXJH�VWUDQH��WRPH�MH�VDVYLP�VXSURWQR�VOLNDUVWYR�
QD� ]LGRYLPD� ROWDUVNRJ� SURVWRUD� NRMH� VH� VYRMRP� JUXERåþX�� WYUGRþRP�� ĀDN�
UXGLPHQWDUQRåþX�VOLNDUVNRJ�SRVWXSND�XGDOMDYD�RG�ELOR�NDNYLK�VOLĀQRVWL�L�YH]D�
V�HYHQWXDOQLP�JRWLĀNLP�XWLFDMLPD��DOL�L�RG�GREUH�YL]DQWLMVNH�WUDGLFLMH��
� 6YD� WD� RSDçDQMD�� GDNOH�� RWYDUDMX� EURMQD� SLWDQMD� QD� NRMD�� QDçDORVW��
VOLNDUVWYR�X�%RJLåLþPD�WHåNR�PRçH�GDWL�RGJRYRUH��8�WRPH�NRQWHNVWX�SURVWRU�
/XåWLFH� L� LVWRULMD� WRJD� SURVWRUD� X� VPLVOX� RGQRVD� SUDYRVODYQLK� L� NDWROLND��
XQLMDþHQMD�� UHODWLYQH� XGDOMHQRVWL� RG� XUEDQRJ� VUHGLåWD� L� QHSRYH]DQRVWL� VD�
VUHGLåWLPD� FUNYHQH� YODVWL� NRMH� VX� RVLJXUDYDOH� LQIRUPLVDQRVW� R� VDYUHPHQLP�
XPMHWQLĀNLP�]ELYDQMLPD��WH�SUHçLYOMDYDQMH�VODER�SR]QDWLK�WUDGLFLMD�X�WDNYLP�
RNROQRVWLPD�� NDR� L� RSDGDQMH� VYHXNXSQH� VSRVREQRVWL� ORNDOQRJ� VWDQRYQLåWYD��
PRJOL�EL�SUHGVWDYOMDWL�NOMXĀ�]D�UMHåDYDQMH�WRJD�SLWDQMD��
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ÅǜǠǝȈǕ´��

� ǟȃȧȫȡș�ȤșȫȜ��ǟȔȡȘȜȆȥȞȜ�ȤȔȦ��ǢȢȖȜ��ǪșȤȪșȗ�ǢȢȖȜ���ǙȧȕȤȢȖȡȜȞ��
ÅțȟȜȉȜ

� ǘȤȧȣȔ� ǢȢȖȃȔȡȔ� ȞȢȆȔ� ȥș� ȦȢȞȢȠ� ǟȔȡȘȜȆȥȞȢȗ� ȤȔȦȔ� ������
������ ȜțȘȖȢȆȜȟȔ� ȥȖȢȆȜȠ� ȡȔȗȢȡȢȠ� țȔ� ȣȃȔȫȞȢȠ�� ȢȘ� ȥȦȤȔȡș� ǙȧȕȤȢȖȫȔȡȔ�
ȢȞȖȔȟȜȨȜȞȢȖȔȡȔ� Ȇș� șȣȜȦșȦȢȠ� ÅțȟȜȉȜ ȂȧȘȜ� ȢȘ� ȞȢȆȜȩ� Ȇș� ȅȜȩȢȖȢ�
ȢȣȤșȘșȃșȅș� ȥȦȖȢȤȜȟȢ�ȣȤȜȤȢȘȡș� ȡșȣȤȜȆȔȦșȃș�ǙȧȕȤȢȖȫȔȡȔ�� ȣȢȥȦȔȟȜ� ȥȧ�
ȣȤșȥȧȘȔȡ� ȨȔȞȦȢȤ� ȧ� ȚȜȖȢȦȧ� ȢȥȠȔȡȥȞȢ�ȘȧȕȤȢȖȔȫȞș� ȗȤȔȡȜȪș�� ǢȢȖȜ� Ȇș� ȥ�
ȆșȘȡș�ȥȦȤȔȡș�ȢȥȦȔȢ�ȖșțȔȡ�țȔ�ǧȤșȕȜȅș��Ȕ�ȥ�ȘȤȧȗș�țȔ�ǙȧȕȤȢȖȡȜȞ��țȕȢȗ�ȫșȗȔ�Ȇș�
ȧ�ȅșȗȢȖȧ�ȞȢȠȣșȦșȡȪȜȆȧ�ȣȔȘȔȟȢ�ȢȘȤȚȔȖȔȅș�ȣȧȦșȖȔ�țȔ�ȡșȥȠșȦȔȡȜ�ȣȤȢȦȢȞ�
ȣȧȦȡȜȞȔ� Ȝ� ȤȢȕș��ǤȤșȞȜȡȧȦș� Ȗșțș� ȘȢȖȢȘȜȟș� ȥȧ�ǙȧȕȤȢȖȡȜȞ� ȧ� ȥȜȦȧȔȪȜȆȧ�
ȘȔ� ȕȧȘș� ȢȘȥșȫșȡ� ȢȘ� ȢȥȦȔȦȞȔ� ȥȖșȦȔ�� ǣȖȢ� Ȇș� ȣȤșȘȥȦȔȖȃȔȟȢ� ȣȤȜȠȔȤȡȜ�
ȠȢȦȜȖ� ȅșȗȢȖș� ȕȢȤȕș� țȔ� ȢȫȧȖȔȅș� ȥȔȠȢȥȦȔȟȡȢȥȦȜ�� ȧȗȤȢȚșȡș� ȢȘ� ȥȦȤȔȡș�
ȟȢȞȔȡȜȩ� ȠȧȥȟȜȠȔȡȥȞȜȩ� ȣȤȖȔȞȔ�� ǣȡȜ� ȥȧ�� ȞȔȘȔ� ȕȜ� ȥș� ȢȥșȦȜȟȜ� ȠȢȉȡȜȠ�
Ȝ� ȡșȧȗȤȢȚșȡȜȠ� ȢȘ� ȪșȡȦȤȔȟȡȜȩ� ȖȟȔȥȦȜ�� ȣȤȧȚȔȟȜ� ȤȧȞȧ� ȡȔ� ȢȡȢ� ȬȦȢ� ȥȧ�
ǙȧȕȤȢȖȫȔȡȜ�ȥȠȔȦȤȔȟȜ�ȡȔȆȖȔȚȡȜȆȜȠ�²�ȤȢȕȧ��ǙșȟȢȖȔȅș�ÅȣȤȖș�ȗșȡșȤȔȪȜȆș
ȡȢȖȥȞȜȩ� ÅțȟȜȉȔ � ȢȦȞȤȜȖȔ� ȧ� ȞȤȔȆȅș� ȡșȗȔȦȜȖȡȢȠ� ȞȢȡȦșȞȥȦȧ� ȗȤȔǸȔ� Ȝț�
ǪȜȥȦȢȤȜȆȥȞȢȗ� ȔȤȩȜȖȔ�ȧ�ǙȧȕȤȢȖȡȜȞȧ� �+$'���ǤȢȆȔȖȜȖȬȜ�ȥș�ȧ� ȖȤșȠș� țȔ�
ȞȢȆș� ȘȔȡȔȥ� ȡș� ȣȢȥȦȢȆȜ� ȗȤȔǸȔ� ȧ�ǕȤȩȜȖȧ�ǪșȤȪșȗ�ǢȢȖȢȗ�� ȜȥȦȢȤȜȫȔȤ� Ȇș�� ȧ�
ȪȜȃȧ�ȤȔȥȖșȦȃȔȖȔȅȔ�ȅȜȩȢȖș�ȣȢȆȔȖș��ȣȤȜȠȢȤȔȡ�ȘȔ�ȥș�ȢȥȟȢȡȜ�ȧȗȟȔȖȡȢȠ�ȡȔ�
ȜțȖȢȤș�ȘȧȕȤȢȖȔȫȞș�ȣȤȢȖȜȆșȡȪȜȆș�ȞȔȞȢ�ȕȜ�ȅȜȩȢȖȢ�ȘșȟȢȖȔȅș�ȣȤȢȦȧȠȔȫȜȢ�
ȧ�ȣȤȔȖȢȠ�ȥȖșȦȟȧ�
� ǘȤȔȘ�ǢȢȖȜ�ǣȥȠȔȡȟȜȆș� ȥȧ� ȢȥȖȢȆȜȟș� ������ǣȡ� Ȇș� ȢȘ� ȦȔȘȔ� ȘȢ� ������
ȢȥȦȔȢ�ȧ�ȖȟȔȬȉȧ�ȢȥȠȔȡȥȞș�ȘȤȚȔȖș���ȜțȧțșȖ�ȦȢȞȢȠ�ȞȤȔȦȞȢȗ�ȣșȤȜȢȘȔ�țȔ�ȖȤșȠș�
� ��ǥȔȘ�ȡȔȥȦȔȢ�ȞȔȢ�ȤșțȧȟȦȔȦ�ȜȥȦȤȔȚȜȖȔȅȔ�ȡȔ�ȣȤȢȆșȞȦȧ�

��șȖ��ȕȤ����������ȞȢȆȜ�ȨȜȡȔȡȥȜȤȔ�ǡȜȡȜȥȦȔȤȥȦȖȢ�ȣȤȢȥȖșȦș�Ȝ�ȡȔȧȞș�ǥșȣȧȕȟȜȞș�ǦȤȕȜȆș
� �� ǥȔȘ� ȞȢȆȜ� ȧ� ȞȤȔȦȞȜȠ�ȪȤȦȔȠȔ� ȡȔȥȦȢȆȜ� ȘȔ� ȣȤȜȞȔȚș� ȖȟȔȘȔȖȜȡȧ�ǣȥȠȔȡȟȜȆȔ� ȧ�ǢȢȖȢȠ��ǡ��
ǜȟȢȞȢȖȜȉ�� ÅǧȧȤȪȜ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠ �%RND��� ��������ǗȜȘșȦȜ� ȥ� ȘȔȡȔȬȅșȗ� ȔȥȣșȞȦȔ� ȣȤȜȠșȅȜȖȔȡș�
ȠșȦȢȘȢȟȢȗȜȆș�ȜȥȦȢȤȜȆȥȞȢȗ�ȜȥȦȤȔȚȜȖȔȅȔ�țȔȥȦȔȤșȟȢ�ȘșȟȢ��ǧ��ǟ��ǤȢȣȢȖȜȉ��ǪșȤȪșȗ�ǢȢȖȜ�²�ǝȥȦȢȤȜȆȥȞș�
ȕȜȃșȬȞș������������ǪșȤȪșȗ�ǢȢȖȜ������������ǙȤȧȬȦȖȢ�țȔ�ȣȢȃșȣȬȔȅș�Ȝ�ȧȡȔȣȤșǸȜȖȔȅș�ǪșȤȪșȗ�
ǢȢȖȢȗȔ�Ȝ�ȢȞȢȟȜȡș�Ƞȧ�������

8'.�����������������ǖȢȞȔ�ǟȢȦȢȤȥȞȔ���������µ



ȢȥȠȔȡȥȞȢ�ȠȟșȦȔȫȞȢȗ� ȤȔȦȔ� ����������� ȞȔȘȔ� Ȇș� ȘȢȬȔȢ� ȣȢȘ� ȖȟȔȥȦ�ǟȔȤȟȔ�9�
��������������ǣȕȟȔȥȦ� ȣȢȘ�ȅșȗȢȖȢȠ� ȆȧȤȜȥȘȜȞȪȜȆȢȠ� ȫȜȡȜȟȔ� Ȇș� ȜȡȦșȗȤȔȟȡȜ�
ȘșȢ� ȩșȤȪșȗȢȖȔȫȞȢȗ� ȥȔȡȐȔȞȔ�� Ȕ� ȣȤȢȥȦȜȤȔȟȔ� ȥș� ȢȘ� ǫȔȤȜȡȔ� ȘȢ� ǧȤșȕȜȅȔ��
ǤȢȣȢȖȔ�� ǘȤȔȩȢȖȔ�� ȡȔ� ǝȥȦȢȞȧ� ȘȢ� ǥȜȥȡȔ�� ȞȢȆȜ� Ȇș� ȣȤșȘȥȦȔȖȃȔȢ� ȨȔȞȦȜȫȞȜ�
ȗȤȔȡȜȪȧ� ȥȔ� ǡȟșȦȔȫȞȢȠ� ǕȟȕȔȡȜȆȢȠ��� ǤȤșȠȔ� ȣȤȢȥȦȢȤȡȢȆ� ȞȢȡȪșȣȪȜȆȜ��
ǢȢȖȜ� ȥș� ȡȜȆș� ȤȔțȟȜȞȢȖȔȢ� ȢȘ� ȢȥȦȔȟȜȩ� ȢȥȠȔȡȥȞȜȩ� ȧȣȢȤȜȬȦȔ� ȡȔ� ǖȔȟȞȔȡȧ��
ȞȢȆȔ� ȥȧ� ȕȜȟȔ� ȣȢȘșȃșȡȔ� ȡȔ� ȧȦȖȤǸșȅș� Ȝ� ȖȔȤȢȬ� ȢȦȖȢȤșȡȧ� țȔ� ȡȔȥșȃȔȖȔȅș�
ȡșȠȧȥȟȜȠȔȡȔ���ǦȧȘșȉȜ�ȣȢ�ȢȣȜȥȧ�ǡȔȤȜȆȔȡȔ�ǖȢȟȜȪș��ȥ�ȣȢȫșȦȞȔ�;9,,�ȖșȞȔ��
ǢȢȖȜ�ȥș�ȘȢ�ȦȔȘȔ�ȡȜȆș�ȤȔțȖȜȢ�ȧ�ȖșȟȜȞȜ�ȗȤȔȘ���ǽșȘȔȡ�ȢȘ�ȕȢȃȜȩ�ȢȣȜȥȔ�ȣȢȦȜȫș�
Ȝț� ȥȤșȘȜȡș� ;9,,� ȖșȞȔ�� ȄșȗȢȖ� ȦȖȢȤȔȪ� ȕȜȢ� Ȇș� ȡșȧȠȢȤȡȜ� ȣȧȦȡȜȞ� ǚȖȟȜȆȔ�
ǬșȟșȕȜȆȔ��ǣȡ�Ȇș�ȢȘ�țȡȔȫȔȆȔ�ȥ�ȔȥȣșȞȦȔ��ȡș�ȥȔȠȢ�ȅșȗȢȖș�ȧȤȕȔȡș�ȥȦȤȧȞȦȧȤș��Ȗșȉ�
Ȝ�ȥȢȪȜȆȔȟȡș�ȥȦȤȔȦȜȨȜȞȔȪȜȆș��ȞȢȆȧ�ȣȢ�ȥȖȢȠ�ȡȔȩȢǸșȅȧ�ȜȡȦșȤȣȤșȦȜȤȔ��ǟȔȞȢ�
Ȇș�ȘȢ�ȘȔȡȔȥ�ȖȜȬș�ȣȧȦȔ�ȜȥȦȜȪȔȡȢ�ȣȢȘȔȦȞș�ȞȢȆș�ȘȢȡȢȥȜ�ȧ�ȣȧȦȢȣȜȥȧ�ȠȢȤȔȆȧ�
ȥș��țȕȢȗ�ȔȧȦȢȤȢȖș�ȥȞȟȢȡȢȥȦȜ�ȞȔ�ȣȤșȧȖșȟȜȫȔȖȔȅȧ��ȧțșȦȜ�ȥȔ�ȢȣȤșțȢȠ��ǤȤșȠȔ�
ǬșȟșȕȜȆȜ�ǢȢȖȜ�Ȇș�ȕȜȢ� ��ȘȤȧȗȜȠ�ȤșȫȜȠȔ�ȧȣȤȔȖȡȔ�ȆșȘȜȡȜȪȔ��ȠȔȘȔ�Ȇș�
ǪȔțȜȠ�ǭȔȕȔȡȢȖȜȉ�ȕȜȢ�ȡșȥȜȗȧȤȔȡ�ȧ�ȦȧȠȔȫșȅȧ�ȡȔȖșȘșȡȢȗ�ȣȢȆȠȔ��ǬșȟșȕȜȆȔ�
Ȇș�țȔȕșȟșȚȜȢ�ȘȔ�Ȇș�ǢȢȖȜ�ȜȠȔȢ�ȘȖȔ�ȘȜțȘȔȤȔ��ȆșȘȡȢȗ�ȞȢȠș�Ȇș�ȕȜȟȔ�ȣȢȖșȤșȡȔ�
ȢȘȕȤȔȡȔ� ǙȢȅșȗ�� Ȝ� ȘȤȧȗȢȗ� țȔ� ȢȘȕȤȔȡȧ� ǘȢȤȅșȗ� ȗȤȔȘȔ��� ǝȔȞȢ� Ȇș� ǬșȟșȕȜȆȔ�
ȜȡȥȜȥȦȜȤȔȢ�ȡȔ�ȣȢȠȢȤȥȞȢȆ�ȔȞȦȜȖȡȢȥȦȜ�ǢȢȖȃȔȡȔ��ǖȢȗȧȠȜȟ�ǪȤȔȕȔȞ��ȧ�ȔȡȔȟȜțȜ�
ȗȧȥȔȤȥȦȖȔ�ȧ�ǢȢȖȢȠ��ȜțȡșȢ�Ȇș�ȣȤșȦȣȢȥȦȔȖȞȧ�ȘȔ�ȥș�ȦȢȞȢȠ�ȢȥȠȔȡȥȞȢȗ�ȣșȤȜȢȘȔ�
ȗȤȔȘ�ȡȜȆș�ȤȔțȖȜȢ�ȧ�țȡȔȫȔȆȡȢ�ȗȧȥȔȤȥȞȢ�ȧȣȢȤȜȬȦș���ǘȟȔȖȡȢ�ȢȣȤȔȖȘȔȅș�ȢȖȢȗ�
ȜȥȦȢȤȜȫȔȤȔ�ȟșȚȔȟȢ� Ȇș�ȧ�ȫȜȅșȡȜȪȜ�ȘȔ� ȥș�ȧ�ȣȤșȢȥȠȔȡȥȞȢȠ�ȣșȤȜȢȘȧ�ǢȢȖȜ�
ȤȔțȖȜȆȔȢ�ȣȤș�ȞȔȢ�ȦȤȗȢȖȔȫȞȢ�ȣȤȜȥȦȔȡȜȬȦș��Ȕ�ȡș�ȞȔȢ�ȤȔȦȡȢ�ȧȣȢȤȜȬȦș��
� ǨȦȜȪȔȆ�ȧ�ǢȢȖȢȠ�ȥȦșȞȟȜ�ȥȧ�ȃȧȘȜ�ȖșțȔȡȜ�țȔ�ȖȢȆȡȢ�ȧȣȤȔȖȡȜ�ȔȣȔȤȔȦ��
ȞȢȆȜ�ȥș�ȜțȘȖȢȆȜȢ�ȣȢȘ�ȧȣȤȔȖȢȠ�ǣȥȠȔȡȟȜȆȔ��ǨȥȟșȘ�ȘȔȃș�ȥȢȪȜȆȔȟȡș�ȤȔțȗȤȔȘȅș��
ȠșǸȧȦȜȠ�� ȠȢȉ� ȧ� ȗȤȔȘȢȖȜȠȔ� ȥȦșȞȟȔ� Ȇș� ȗȤȧȣȔ� țȔ� ȖȢȆȡȢ�ȧȣȤȔȖȡȧ� ȥȦȤȧȞȦȧȤȧ�
� �� ȖșțȔȡȜȩ� ȣȢȤȢȘȜȪȔ�� ǣȖȔȞȔȖ� ȤȔțȖȢȆ� ȖȢȘȜȢ� Ȇș� ȥȦȖȔȤȔȅȧ� ȟȢȞȔȟȡȜȩ�
ȣȤȖȔȞȔ�� ���ȞȢȆȜ�ȉș�ȣȢȥȦȔȦȜ�ȢȥȢȕșȡȢȥȦ�ȧȣȤȔȖȡȢȗ�ȥȜȥȦșȠȔ�ȦȢȞȢȠ�;9,,,�

� ��ǣ�ȞȤȔȦȞȢȆ�ȬȣȔȡȥȞȢȆ�ȖȟȔȘȔȖȜȡȜ�ȡȔȘ�ǢȢȖȜȠ�ȧ�ȠșǸȧȖȤșȠșȡȧ�ȖȜȘșȦȜ��Ǣ��ǦȔȠȔȤȐȜȉ��
ÅǭȣȔȡȪȜ�ȧ�ǢȢȖȢȠ������������ ���������
� ��ǣ�ȣȢȆȠȧ�ÅǡȟșȦȔȫȞȔ�ǕȟȕȔȡȜȆȔ �ȅșȗȢȖȢȆ�ȣȢȆȔȖȜ�Ȝ�țȡȔȫșȅȧ�ȖȜȘșȦȜ��ǡ��ǡȜȟȢȬșȖȜȉ�
ÅǜȔȬȦȢ�ȥș�ǖȢȞȔ�ǟȢȦȢȤȥȞȔ�ȧ�ȠȟșȦȔȫȞȜȠ�ȜțȖȢȤȜȠȔ�ȡȔțȜȖȔȟȔ�	
��
����� ǕȟȕȔȡȜȆȢȠµ"

������������
� ��ǣ�ȦȢȠș�ȖȜȘșȦȜ�ǡ��ǟȢȪȜȉ�� ��

��ǖșȢȗȤȔȘ��ǩȜȟȢțȢȨȥȞȜ�ȨȔȟȧȟȦșȦ�	�+HVSHULD �����������
� �� ä�� /MXELþ�� Å0DULMDQD� %ROLFH� .RWRUDQLQD� 2SLV� 6DQGçDNDWD� 6NDGDUVNRJD� RG� JRGLQH�
���� ����������������
� �� �+�� äDEDQRYLþ� �� 6DUD�
MHYR��9HVHOLQ�0DVOHåD�������������ǽșȘȔȡ�ȢȘ�ȢȣȜȥȔ�ȗȤȔȘȔ�ȣȢȦȜȫș�ȢȘ�ȞȢȡȨȜȘșȡȦȔ�ȕȜȥȞȧȣȔ�ǕȡȘȤȜȆș�
ǜȠȔȆșȖȜȉȔ�ȥ�ȣȢȫșȦȞȔ�ǡȢȤșȆȥȞȢȗ�ȤȔȦȔ�ȢȕȆȔȖȃșȡ�ȧ��ǡ��ǽȔȫȢȖ��

� ǖșȢȗȤȔȘ��ǜȕȢȤȡȜȞ�țȔ�ȜȥȦȢȤȜȆȧ��ȆșțȜȞ�Ȝ�ȞȅȜȚșȖȡȢȥȦ�ȥȤȣȥȞȢȗ�ȡȔȤȢȘȔ�ǦǕǢǨ��
�������������ǤșȤȔȥȦ������ȨșȕȤȧȔȤ�������
� �� %�� +UDEDN�� Å+HUFHJ�1RYL� NDR� WXUVND� SRPRUVND� ED]D� L� JXVDUVNR� JQH]GR � ��
�����������2�ȦȢȠș�ȖȜȘșȦȜ�Ȝ��ǖ��ǪȤȔȕȔȞ��ÅǢȢȖȃȔȡȜ�Ȝ�ȧȟȪȜȅȥȞȜ�ȗȧȥȔȤȜ ���������������
� ��+UDEDN��Å+HUFHJ�1RYL�NDR�WXUVND�SRPRUVND�ED]D



ȖșȞȔ���� ǦȤșȘȜȡȢȠ�;9,,� ȥȦȢȟșȉȔ�ȠȢȗȧ� ȥș� ȧȢȫȜȦȜ� ȢȖș� ȦșȡȘșȡȪȜȆș�� ȞȔȘȔ� ȥș�
ȜțȘȖȔȆȔȆȧ�ȡȔȆȠȢȉȡȜȆș�ȣȢȤȢȘȜȪș�ȧ�ȡșȞȢȠ�ȬșȩșȤȧ��ȄȜȠȔ�Mș�ȡȔ�ȦșȤșȦ�ȣȔȘȔȟȢ�
ȘȔ� ȣȢ� ȖȟȔȥȦȜȦȢȠ� ȡȔȩȢǸșȅȧ� ȞȤȢȆș� ȟȢȞȔȟȡȧ� ȣȢȟȜȦȜȞȧ�� ȫșȥȦȢ� ȧ� ȤȔȥȞȢȤȔȞȧ�
ȥ� ȡȔȠșȤȔȠȔ�ǤȢȤȦș��ǟȔȞȢ� Ȇș�ǖȢȗȧȠȜȟ�ǪȤȔȕȔȞ�ȜȥȦȜȪȔȢ��ǙȧȕȤȢȖȫȔȡȜȠȔ� Ȇș�
ȖȜȬș�ȢȘȗȢȖȔȤȔȟȔ�Ȝ�ȦȔȞȖȔ�ȖȟȔȥȦ��ȡșȗȢ�ȘȔ�ȥș�ȧ�ǦȧȦȢȤȜȡȜ�ȧȫȖȤȥȦȜ�ȠȟșȦȔȫȞȔ���

ǦȟȧȫȔȆ�ǪȧȥșȜȡ�Ȕȗș�ǭȔȕȔȡȢȖȜȉȔ� ȧ� ȡȔȆȕȢȃșȠ� ȥȖșȦȟȧ� ȘȢȞȧȠșȡȦȧȆș�
ȡȔȖșȘșȡș�ȦșȡȘșȡȪȜȆș��ǣȖȔȆ�ǢȢȖȃȔȡȜȡ�ȢȣȦȧȚȜȢ�Ȇș�ȣȢȆșȘȜȡș�ȫȟȔȡȢȖș�ȣȤȢȘȜȪș�
ȂȧȕȢȖȜȉ�ȣȤșȘ� ȕȢȥȔȡȥȞȜȠ�ȕșȗȟșȤȕșȗȢȠ�ǕȕȔț�ȣȔȬȢȠ�� țȔȩȦșȖȔȆȧȉȜ� ȘȔ� ȢȡȜ�
ȕȧȘȧ�ȣȢȗȧȕȃșȡȜ��ǜȔ�ȦȢ�Ȇș�ȕșȗȟșȤȕșȗȧ�ȕȜȢ�ȥȣȤșȠȔȡ�ȘȔ�ȣȢȡȧȘȜ���ȦȢȖȔȤȔ�ȔȞȫȜ��
ǭȔȕȔȡȢȖȜȉ�Ȇș�ȣȢȤșȘ�ȢȥȦȔȟȢȗ�ȣȢȡȧȘȜȢ�Ȝ���������ȔȞȫȜ�țȔ�ȜȥȣȟȔȦȧ�ȣȢȥȔȘș�ȧ�
ǢȢȖȢȠ��ȣȢȘ�ȧȥȟȢȖȢȠ�ȘȔ�ȥș�ȢȕȤȔȫȧȡȔ�ȥ�ȂȧȕȢȖȜȉȜȠȔ��ǟȔȘȔ�ȥȧ�ȡșȞȜ�ȫȟȔȡȢȖȜ�
ȢȖș�ȣȢȤȢȘȜȪș�ȕȜȟȜ�ȣȢȗȧȕȃșȡȜ��ȖȢȆȥȞȔ�Ȇș�ȢȘ�ǭȔȕȔȡȢȖȜȉȔ�ȦȤȔȚȜȟȔ�ȡȢȖȔȪ�țȔ�
ȥȖȢȆș�ȣȟȔȦș��ȡȔ�ȬȦȔ�ȜȠ�Ȇș�Ȣȡ�ȢȘȗȢȖȢȤȜȢ�ȘȔ�ȥș�ȢȕȤȔȦș�ǕȕȔț�ȣȔȬȜ��ǤȢȕȧȅșȡȜ�
ȖȢȆȡȜȪȜ�ȢȘȗȢȖȢȤȜȟȜ�ȥȧ�ȦȔȞȢ�ȬȦȢ�ȥȧ�ȞȔȠșȡȢȖȔȟȜ�ȢȥȦȔȤșȟȢȗ�ǭȔȕȔȡȢȖȜȉȔ��
ǙȢȗȔǸȔȆ� ȘȔȦȜȤȔȡ�ȧ�������ȡȔȖȢȘȜ�ȡȔ� țȔȞȃȧȫȔȞ�ȘȔ�ȠșǸȧ�ǣȥȠȔȡȟȜȆȔȠȔ�ȡȜȆș�
ȣȢȥȦȢȆȔȟȢ� ȆșȘȜȡȥȦȖȢ�� ȧȆșȘȡȢ� ȢȦȞȤȜȖȔȆȧȉȜ� ȘȔ� Ȇș� ȜțȠșǸȧ� ǭȔȕȔȡȢȖȜȉȔ� Ȝ�
ȂȧȕȢȖȜȉȔ� ȦȜȅȔȢ� ȨșȧȘȔȟȡȜ� ȤȔȦ���� ȢȘȡȢȥȡȢ�� ȕȢȤȕȔ� țȔ� ȧȦȜȪȔȆ� ȧ� ȆȧȚȡȢȆ�
ǪșȤȪșȗȢȖȜȡȜ��

ǟȔȡȘȜȆȥȞȜ� ȤȔȦ� ȢȦȖȢȤȜȢ� Ȇș� ȡȢȖȢ� ȣȢȗȟȔȖȃș� ȧ� ȜȥȦȢȤȜȆȜ� ȠȟșȦȔȫȞȢ�
ȢȥȠȔȡȥȞș�ȗȤȔȡȜȪș�ȧ�ǙȔȟȠȔȪȜȆȜ�Ȝ�ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ��ǦȟȔȕȔ�ȢȘȕȤȔȡȔ�ȣȢȥșȘȔ�ȧ�
ȢȖȜȠ�ȞȤȔȆșȖȜȠȔ�ȥȦȖȢȤȜȟȔ�Ȇș�ǗșȡșȪȜȆȜ�ȡȢȖȜ�ȣȤȢȕȟșȠ�²�ȖȤȕȢȖȔȅș��ȖȢȆȡȜȞȔ����
ǤȤȖȜȩ�ȗȢȘȜȡȔ�ȤȔȦȔ��Ȝ�ȣȢȤșȘ�ȣȢȞȧȬȔȆȔ�ǣȥȠȔȡȟȜȆȔ�ȘȔ�ȥș�ȘȢȠȢȗȡȧ�ȣȢȆșȘȜȡȜȩ�
ȠȟșȦȔȫȞȜȩ�ȧȦȖȤǸșȅȔ��ȡȔȤȢȘ�Ȇș�ȤȜȆșȬȜȢ�ȘȔ�ȥș�ȣȤȜȞȟȢȡȜ�ȘȧȚȘșȖȢȆ�ȖȟȔȥȦȜ��
ǣȖȢ�Ȇș�ȢȠȢȗȧȉȜȟȢ�ȅșȡȢ�ȦșȤȜȦȢȤȜȆȔȟȡȢ�ȬȜȤșȅș��ȔȟȜ�Ȇș�ȢȕșțȕșȘȜȟȢ�Ȝ�ȜțȖȢȤ�
țȔ�ȖȤȕȢȖȔȅș�ȖȢȆȡȜȞȔ��ǦȔ�ȥȖȢȆș�ȥȦȤȔȡș��ǣȥȠȔȡȟȜȆș�ȥȟȔȕș�ȡȔ�ȢȖȢȠ�ȥșȞȦȢȤȧ�
ȗȤȔȡȜȪș�� ȠȢȕȜȟȜȥȔȟș� ȥȧ� ȟȢȞȔȟȡș� ȧȗȟșȘȡȜȞș� ȧ� ȢȘȕȤȔȡȜ� ȥșȤȩȔȦȔ�� ǟȔȞȢ�
ȥȧ� ȗȢȘȜȡș� ȣȤȢȟȔțȜȟș�� ȧ� ȣȢȗȤȔȡȜȫȆȧ� ȥș� ȥȦȖȔȤȔȟȢ� ȥȣșȪȜȨȜȫȡȢ� ȥȢȪȜȆȔȟȡȢ�
ȤȔȥȣȢȟȢȚșȅș��ȣȤșȘȢȘȤșǸșȡȢ�ȤȔțȖȢȆȧ�ȩȔȆȘȧȫȜȆș�ȧ�ȅșȡȢȠ�ȡȔȆȣȤȜȠȜȦȜȖȡȜȆșȠ�
țȡȔȫșȅȧ�ȘȤȧȠȥȞȢȗ�ȤȔțȕȢȆȡȜȬȦȖȔ��ȫșȠȧ�ȥȧ�ȣȤȜȕșȗȔȖȔȟȜ�Ȝ�ȃȧȘȜ�ȥȔ�ȢȥȠȔȡȥȞș�
ȥȦȤȔȡș� ȗȤȔȡȜȪș��Ǩ� ȣȢȦȤȔțȜ� țȔ� ȣȟșȡȢȠ�� ȡȜȥȧ� ȕȜȤȔȡȔ� ȥȤșȘȥȦȖȔ�� Ȕ� ȡȢȖȔȪ� Ȝ�
țȔȤȢȕȃșȡȜȪȜ� ȣȢȥȦȔȆȔȟȜ� ȥȧ� ȣȤȜȠȔȤȡȜ� ȪȜȃ�� ȞȢȆȜ� Ȇș� ȣȢȞȤșȦȔȢ� Ȝ� ȆșȘȡȧ� Ȝ�
ȘȤȧȗȧ� ȥȦȤȔȡȧ�ȡȔ� ȔȞȪȜȆȧ��ǢȢȖȜ� Ȇș� ȣȢȥȦȔȢ�� ȧț�ǥȜȥȔȡ�� ȡȔȆțȡȔȫȔȆȡȜȆȜ�ȕșȢȫȧȗ�
ȧ� ȢȥȠȔȡȥȞȢȠ� ȢȘȕȤȔȠȕșȡȢȠ� ȥȜȥȦșȠȧ� ȣȤșȠȔ� ǖȢȞȜ� ǟȢȦȢȤȥȞȢȆ�� ȂȧȘȜ�� ȡȔ�
ȫșȟȧ�ȅșȗȢȖȜȩ� ȖȢȆȡȜȩ� ȥȡȔȗȔ�� ȣȢȥȦȔȆȧ� ȡȢȥȜȢȪȜ� ȘȤȧȬȦȖșȡȢȗ�ȚȜȖȢȦȔ��ǧȢ� Ȇș�
� ���ǧȢȞȢȠ�;9,,�ȖșȞȔ�ȧ�ȔȆȔȡș�ȥȧ�ȥș�ȧȕȤȔȆȔȟȜ�ȥȖȜ�ȧȗȟșȘȡȜȆȜ�ȃȧȘȜ�ȧ�ȆșȘȡȢȆ�ȢȕȟȔȥȦȜ�ȜȟȜ�
ȠȔȩȔȟȜ��ȗȤȔȘȥȞȔ�ȫșȦȖȤȦ���+��%RZHQ��	$·\kQµ��(QF\FORSDHGLD�RI�,VODP��&'�520�(GLWLRQ��Y�������
.RQLQNOLMNH�%ULOO��/DLGHQ������
� ���%��+UDEDN�� Å � L]�+HUFHJ�1RYRJ� L� ]XOXPþDUHQMH�QD�XåWUE�GXEURYDĀH� WUJRYLQH�
�����������JRGLQH ���������������
� ���ǝȥȦȢ��������
� ���ǣ�ȢȤȗȔȡȜțȔȪȜȆȜ�ȢȘȕȤȔȡș�ȠȟșȦȔȫȞȜȩ�ȣȢȥșȘȔ�ȖȜȘșȦȜ�ȥȞȢȤȜȆȜ�ȤȔȘ�ȧȦșȠșȃșȡ�ȡȔ�ȗȤȔǸȜ�
Ȝț� ��'��0DUXQGLþ��'HIHQVLRQHV�'DOPDWLDH��*RYHUQDQFH�DQG�/RJLVWLFV�
RI�WKH�9HQHWLDQ�'HIHQVLYH�6\VWHP�LQ�'DOPDWLD�GXULQJ�WKH�:DU�RI�&UHWH��������������ȘȢȞȦȢȤȥȞȔ�
ȘȜȥșȤȦȔȪȜȆȔ��%XGDSHVW��&HQWUDO�(XURSHDQ�8QLYHUVLW\��������



ȖȢȘȜȟȢ�ȬȜȤșȅȧ� ȤȔȦȡș� ȣȤȜȖȤșȘș� ȞȔȢ� ȢȥȡȢȖș� șȗțȜȥȦșȡȪȜȆș�� ȘȢȞ� ȧ� ȥ� ȘȤȧȗș�
ȥȦȤȔȡș�ȜȡȦșȡțȜȖȜȤȔȢ�ȣȤȜȦȜȥȔȞ�ȡȔ�ǙȧȕȤȢȖȡȜȞ��ȞȢȆȜ�Ȇș�ȡȔȥȦȢȆȔȢ�ȘȔ�ȢȘȕȤȔȡȜ�
ȥȖȢȆȧ�ȥȔȠȢȥȦȔȟȡȢȥȦ�ȢȘ�ȔȠȕȜȪȜȆȔ�ǗșȡșȪȜȆș��ǧȢ�Ȇș�ȣȢȘȤȔțȧȠșȖȔȟȢ�Ȝ�ȢȫȧȖȔȅș�
ȅșȗȢȖȜȩ�ȦȤȗȢȖȔȫȞȜȩ�ȞȢȠȧȡȜȞȔȪȜȆȔ��

ǟȔȘȔ� ȥș� ȤȔȦ� ȤȔȥȣȟȔȠȥȔȢ�� ȡȔ� ȢȥȠȔȡȥȞȢȆ� ȥȦȤȔȡȜ� ȜțȘȖȢȆȜȢ� ȥș� ȥȟȢȆ�
ȧȗȟșȘȡȜȩ� ȣȢȤȢȘȜȪȔ�� ȞȢȆș� ȥȧ� ȞȢȤȜȥȦșȉȜ� ȥș� ȥȜȦȧȔȪȜȆȢȠ�� ȡȔȥȦȢȆȔȟș� ȘȔ�
ȤȢȕș�ȞȔȤȔȖȔȡș��ȣȢȥȦȔȖȬȜ�ȡȔ�ȦȔȆ�ȡȔȫȜȡ�ȣȔȡȘȔȡ�ȩȔȆȘȧȪȜȠȔ�țȔȖȤȕȢȖȔȡȜȠ�ȧ�
ȥȟȧȚȕȜ�ǗșȡșȪȜȆș��ǣȖȢ�Ȇș�ȧȥȟȢȖȜȟȢ�ȜțȘȖȔȆȔȅș�ȗȤȧȣș�ȃȧȘȜ��ȞȢȆȜ�ȥȧ�ȞȤȢȆȜȟȜ�
ȣȢȟȜȦȜȞȧ�ǢȢȖȢȗ�ȦȢȞȢȠ�ȡȔȤșȘȡȜȩ�ȗȢȘȜȡȔ��Ǩ�ȦȢ�ȖȤșȠș�ȥȟȔȕȜ�ȣȢȆȔȖȔ�ǕȟȔȗș�
ǭȔȕȔȡȢȖȜȉȔ��ǤȤșȠȔ�ǘȢȤȔȡȧ�ǟȢȠȔȤȧ�ȅșȗȢȖȢ�ȘșȟȢȖȔȅș�ȣȢȫȜȅș�ȥȤșȘȜȡȢȠ�
;9,,�ȖșȞȔ���

ǤȤșȪȜțȡȜȆȜ�ȧ�ȘȔȦȜȤȔȅȧ�ȣȢȆȔȖș�ǕȟȔȗș�ǭȔȕȔȡȢȖȜȉȔ�ȕȜȢ�Ȇș�ǖȢȗȧȠȜȟ�
ǪȤȔȕȔȞ�� ǤȤșȠȔ� ȥȣȜȥȞȧ� ȡȔȥȦȔȟȢȠ� ȣȢȫșȦȞȢȠ� ������ ȞȢȆȜ� ȥȧ� ǙȧȕȤȢȖȫȔȡȜ�
ȣȤșȘȔȟȜ�ȞȔȘȜȆȜ�ǫșȤȡȜȪș�ȡș� ȣȢȠȜȅș� ȥș�ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ��ǝȥȦș� ȗȢȘȜȡș�
ǙȧȕȤȢȖȫȔȡȜ� ȥȧ� ȥȦȔȖȜȟȜ� ǣȠșȤ�Ȕȗȧ� ǖșȗțȔȘȜȉȔ� ȡȔ� ȟȜȥȦȧ� ȢȡȜȩ�� ȞȢȆȜ� ȥȧ�
ȣȤȜȠȔȟȜ� ȅȜȩȢȖș� ȣȢȞȟȢȡș�� ȄșȗȢȖ� ȕȤȔȦ� ǕȟȜ�ȕșȗ� ǖșȗțȔȘȜȉ�� ȧ� ȦȢ� ȖȤșȠș��
ȡȔȟȔțȜȢ�ȥș�ȡȔ�ȣȢȟȢȚȔȆȧ�ȡȢȖȥȞȢȗ�ȞȔȣșȦȔȡȔ��ȡȔ�ȞȢȠș�Ȇș�ȢȥȦȔȢ�Ȝ�ȦȢȞȢȠ�ȡȔȤșȘȡș�
ȗȢȘȜȡș����ǡșǸȧȦȜȠ�� ȣȤșȠȔ� ȡșȘȔȦȜȤȔȡȢȠ� ȘȢȞȧȠșȡȦȧ� ȘȢ� ȢȖȢȗ� ȘȢȕȔ��ǕȟȔȗȔ�
ǭȔȕȔȡȢȖȜȉ�Ȇș�ȧȥȣșȢ�ȘȔ�ȥș�ȜțȕȢȤȜ�țȔ�ȧȦȜȪȔȆ�ȧ�ǢȢȖȢȠ��ȄșȗȢȖș�ȣȤȜȥȦȔȟȜȪș�
ȢȤȧȚȆșȠ�ȥȧ�ȥș�ȢȕȤȔȫȧȡȔȟș�ȥ�ǷșȡȘȔȡȢȖȜȉșȠ��ǦȞȔȡȘȔȟ�ȞȢȆȜ�Ȇș�ȣȢȖȢȘȢȠ�ȢȖȢȗ�
ÅȠșȗȘȔȡȔ � ȡȔȥȦȔȢ� ȣȤșȘȥȦȔȖȃȔȟȔ� Ȇș� ȫȜȅșȡȜȪȔ� ȘȔ� ȥȧ� ȘȖȢȆȜȪȔ� ȣȢȗȜȡȧȟȜȩ�
ǭȔȕȔȡȢȖȜȉșȖȜȩ� ȣȤȜȥȦȔȟȜȪȔ� ȥȔȩȤȔȅșȡȜ� ȧȡȧȦȔȤ� ȗȤȔȘȥȞȜȩ� țȜȘȜȡȔ�� ȬȦȢ�
ȡȜȆș�ȕȜȢ�ȧȢȕȜȫȔȆșȡȜ�ȥȟȧȫȔȆ����ǣȘ�ȦȔȘȔ�Ȇș�ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ��ȣȢȣȧȦ�ǣȠșȤ�
Ȕȗș��ȥ�ȖȤșȠșȡȔ�ȡȔ�ȖȤșȠș�ȣȢȫșȢ�ȘȔ�ȣȤȜȠȔ�ȣȢȞȟȢȡș�Ȝț�ǙȧȕȤȢȖȡȜȞȔ��ǤȢȥȦȔȢ�
Ȇș� Ȝ�ȅȜȩȢȖȔ�ȣȢȖșȤȃȜȖȔ�ȢȥȢȕȔ� �ȧ� ȘȢȞȧȠșȡȦȧ� ȥș� ȣȢȠȜȅș�ȞȔȢ� ���
ȣȢȥȤșȘȥȦȖȢȠ�ȞȢȗȔ�ȥȧ�ȢȡȜ�ȧ�ǢȢȖȢȠ�ȧȦȜȪȔȟȜ�ȡȔ�ȘȢȡȢȬșȅș�țȔ�ȥșȕș�ȣȢȖȢȃȡȜȩ�
ȢȘȟȧȞȔ��ǨȣȤȔȖȢ�Ȇș�Ȣȡ�ȆȔȖȜȢ�ȧ�ǙȧȕȤȢȖȡȜȞ�Ȣ�ȘȢȟȔȥȞȧ�ȠȧȕȔȬȜȤȔ�Ȝț�ǦȔȤȔȆșȖȔ��
ǤȢȖȢȘ� Ȇș� ȣȤșȘȥȦȔȖȃȔȢ� ȆȔȥȔȞ� �țȔȕȤȔȡȔ�� Ȣ� ȜțȖȢțȧ� ȢȥȠȔȡȥȞș� ȤȢȕș� ȡȔ�
ȦșȤȜȦȢȤȜȆȧ�ǙȧȕȤȢȖȔȫȞș�ǥșȣȧȕȟȜȞș����Ǘșȉ�ȧ�ȦȢ�ȖȤșȠș�Ȇș�ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ�
ȖȢȘȜȢ�Ȇș�ȞȢȟșȕȃȜȖȧ�ȣȢȟȜȦȜȞȧ�ȣȤșȠȔ�ǙȧȕȤȢȖȡȜȞȧ��ǣȡ�Ȇș�ȟȜȫȡȢ�ȣȢȘȥȦȜȪȔȢ�
ȣȤȢȟȔțȔȞ�ȕȢȥȔȡȥȞȢȗ�ȣȔȬș�ȞȤȢț�ǟȢȡȔȖȟș��ȣȤșȣȢȤȧȫȧȆȧȉȜ�Ƞȧ�ȘȔ�ȥș�ȦȤșȕȔ�
ȖȟȔȘȔȦȜ�ȣȤșȠȔ�ȅșȗȢȖȜȠ�ȥȔȖșȦȜȠȔ����

ǙȢ�������ǕȟȔȗȔ�Ȇș�ȧȖșȟȜȞȢ�ȘșȟȢȖȔȢ�ȞȔȢ�ȘȤȧȠȥȞȜ�ȤȔțȕȢȆȡȜȞ��ǣȘȕșȗȔȢ�
ȥ� ȫșȦȢȠ�ȧ� ȩșȤȪșȗȢȖȔȫȞș�ȣȟȔȡȜȡș�ȢȘȟȧȫȜȖȔȢ� ȥș� ȡȔ� ȣȃȔȫȞȧ� ȥȔȠȢ�ȞȔȘȔ�Ƞȧ�
Ȇș�ȕȜȢ�ȥȜȗȧȤȔȡ�ȧ�ȣȟșȡ��ǟȔȘȔ�ȥȧ�ǙȧȕȤȢȖȫȔȡȜ�ȠȔȤȦȔ�Ȧș�ȗȢȘȜȡș�ȧȦȔȠȡȜȫȜȟȜ�
� ���*��æ��.RPDU�� ��+HUFHJ�1RYL�
������ �ȜȡȦșȤȡșȦ� ȜțȘȔȅș� ȞȢȤȜȬȉșȡȢ� ȥȔ� ȥȔȆȦȔ�� KWWS���ZZZ�UDVWNR�UV�UDVWNR�ER�LVWRULMD�JNRPDU�
GUDFHYLFD�JNRPDU�GUDFHYLFD�BO�KWPO��
� ���+UDEDN��Å
� ���ǘ��ǟȢȠȔȤ

�� ǪșȤȪșȗ�ǢȢȖȜ��
ǙȤȧȬȦȖȢ�țȔ�ǕȤȩȜȖș�Ȝ�ȣȢȖȆșȥȡȜȪȧ�ȩșȤȪșȗȡȢȖȥȞȧ������������ǢȢȖȜ��"��
� ���ǝȥȦȢ�������ǢȢȖȜ�����ȢȞȦȢȕȔȤ�������
� ���ǝȥȦȢ�������ǢȢȖȜ������ȢȞȦȢȕȔȤ�������



ǪȧȥșȜȡȔ�ǡȧȤȔȦȔ�ǦȧȕȔȬȜȉȔ�Ȝț�ǢȢȖȢȗ��ȘȢȗȔǸȔȆ�Ȇș�ȣȢȥȟȧȚȜȢ�ÅțȟȜȉȜȠȔ �ȘȔ�
ȥș�ȣȤȜȣȤșȠș�țȔ�ȢȘȠȔțȘȧ��ȡȔȠșȤȔȖȔȆȧȉȜ�ȘȔ�ȡȔȣȔȘȡȧ�ǗȜȦȔȃȜȡȧ����ǣȘȟȧȞȔ�ȘȔ�
ȣȃȔȫȞȔ�ȘȧȕȤȢȖȔȫȞș�ȞȔȤȔȖȔȡș�ȧȞȔțȧȆș�ȘȔ�ȡȜȆș�ȣȢȬȦȢȖȔȢ�ȖȢȃȧ�ȢȥȠȔȡȥȞȜȩ�
ȖȟȔȥȦȜ��ȞȢȆș�ȥȧ�ȡȔȥȦȢȆȔȟș�ȘȔ�ȢȥȦȔȡȧ�ȧ�ȘȢȕȤȜȠ�ȢȘȡȢȥȜȠȔ�ȥȔ�ȢȖȢȠ�ȘȤȚȔȖȢȠ��
Ǩ� ȣȤȜȟȢȗ� ȦȢȠș� ȜȘș� ȣȜȥȠȢ� ȡȢȖȥȞȜȩ� ȣȤȖȔȞȔ� ȢȘ� ȔȣȤȜȟȔ� ������ ȧȣȧȉșȡȢ�
ǙȧȕȤȢȖȡȜȞȧ�� ȧ� ȞȢȠș� Ȇș� ȡȔȖșȘșȡȢ� ȘȔ� ȢȡȜ� ȡȜȥȧ� ȠȢȗȟȜ� țȔȧțȘȔȦȜ� țȧȟȧȠș�
ȥȖȢȆȜȩ�ȢȘȠșȦȡȜȞȔ����ǣȖȜȠ�ȫȜȡȢȠ�ǢȢȖȃȔȡȜ�ȥȧ�ȥș�ȘȜȥȦȔȡȪȜȤȔȟȜ�ȢȘ�ȔȞȪȜȆȔ�
ǕȟȔȗș� ǭȔȕȔȡȢȖȜȉȔ�� țȔ� ȞȢȗȔ� ȥȧ� Ȝ� ȥȔȠȜ� ȣȤȜȩȖȔȦȜȟȜ� ȤȔȡȜȆș� ȡȔȠșȦȡȧȦȜ�
ȘȧȕȤȢȖȔȫȞȜ� ȡȔțȜȖ� ÅțȟȜȉȜ ��� ǢȢȖȃȔȡȜȠȔ� ȡȜȆș� ȣȤșȢȥȦȔȟȢ� ȘȤȧȗȢ� ȡșȗȢ� ȘȔ�
ȘȢțȖȢȟș�ǙȧȕȤȢȖȫȔȡȜȠȔ�ȘȔ�ȡȔ�ȖȟȔȥȦȜȦȧ�ȜȡȜȪȜȆȔȦȜȖȧ�ȧȞȟȢȡș�ǭȔȕȔȡȢȖȜȉȔ�Ȝ�
ȅșȗȢȖȧ�ȘȤȧȚȜȡȧ��ȧț�ȢȕșȉȔȅș�ȘȔ�ȉș�ȣȢȦȖȤȘȜȦȜ�ȥȖș�ȅȜȩȢȖș�ȚȔȟȕș�ȧȣȧȉșȡș�
ǤȢȤȦȜ��ǥȔȘȢȖȔȡ�ǦȔȠȔȤȐȜȉ�ȣȤȜȠșȦȜȢ�Ȇș�ȘȔ�ȥȧ�ȘȢȗȔǸȔȆȜ�ȢȞȢ�ȢȘȠșȦȔȅȔ�ǕȟȔȗș�
ǭȔȕȔȡȢȖȜȉȔ�ȧȦȜȪȔȟȜ�ȘȔ�ȖșȉȜ�ȕȤȢȆ�ȡȢȖȥȞș�ȠȟȔȘșȚȜ�ȥȦȔȡș�ȧț�ȅșȗȔ�Ȝ�ȃȧȘș�
ȥȟȜȫȡș�ȅșȠȧ���
� ǝȥȦȢ�ȖȤșȠș�ȕȜȟȢ� Ȇș�ȢȥȢȕșȡȢ�ȣȢ�ȤȔȥȣȟȜȅȜȖȔȅȧ�ȩȔȆȘȧȫȜȆș�ȧ�ȥȖȜȠ�
ȘșȟȢȖȜȠȔ� ȠȟșȦȔȫȞȢ�ȢȥȠȔȡȥȞȢȗ� ȣȢȗȤȔȡȜȫȆȔ�� ȞȢȆȔ� ȧ� ȥȖȢȠ� țȔȠȔȩȧ� ȡȜȆș�
țȔȢȕȜȬȟȔ�ȡȜ�ȘȧȕȤȢȖȔȫȞȧ�ȦșȤȜȦȢȤȜȆȧ��ǗșȡșȪȜȆȔ�Ȇș�ȧ�ȠșǸȧȖȤșȠșȡȧ�țȔȣȢȫșȟȔ�
ȤȔȘ� ȡȔ� ȅșȡȢȆ� ȢȤȗȔȡȜțȔȪȜȆȜ�� ȬȦȢ� Ȇș� ȣȤșȘȥȦȔȖȃȔȟȢ� ȘȢȘȔȦȡȜ� ȣȢȘȥȦȤșȞ� țȔ�
ǙȧȕȤȢȖȫȔȡș�ȘȔ�ȥș�ȣȢȥȦȔȖș�ȣȤșȠȔ�ȥȖȜȠ�ȥȦȤȔȡȔȠȔ�ȢȣȤșțȡȢ��ǙȧȕȤȢȖȫȔȡȜȠȔ�
Ȇș�ȥȠșȦȔȟȔ�ȫȜȅșȡȜȪȔ�ȘȔ�ȥȧ�ȩȔȆȘȧȪȜ�ȣȤșȟȔțȜȟȜ�ȣȤșȞȢ�ȅȜȩȢȖș�ȦșȤȜȦȢȤȜȆș��
ȣȃȔȫȞȔȆȧȉȜ�ȅȜȩȢȖș� ȣȢȘȔȡȜȞș��ǤȢȥșȕȡȢ� ȢȣȔȥȡȢ� ȕȜȟȢ� Ȇș� ȦȢ�ȬȦȢ� ȥȧ� ȡșȞȜ�
ǙȧȕȤȢȖȫȔȡȜ�ȣȤȜȟȔțȜȟȜ�ȩȔȆȘȧȪȜȠȔ��ȤșȬșȡȜ�ȘȔ�țȔȆșȘȡȢ�ȣȃȔȫȞȔȆȧ�ȞȔȤȔȖȔȡș��
ȧ�ȫșȠȧ�ȥȧ�ȣȢȥșȕȡȢ�ȣȤșȘȅȔȫȜȟȜ�ȥȦȔȡȢȖȡȜȪȜ�ǟȢȡȔȖȟȔ��

ǦȤșȘȜȡȢȠ�ȨșȕȤȧȔȤȔ�������ȣȢȦșȞȟȔ�Ȇș�ȢȘ�ȡșȞȜȩ�ȧȗȟșȘȡȜȩ�ǢȢȖȃȔȡȔ�
ȜȘșȆȔ� ȘȔ� ȧȤșȘș� ȢȘȡȢȥ� ȥȔ� ǙȧȕȤȢȖȡȜȞȢȠ�� ǡșǸȧȦȜȠ�� ȩȔȤȔȠȜȆș� ȞȢȆș� ȥȧ� Ȗșȉ�
ȗȢȘȜȡȔȠȔ�ȡȔȣȔȘȔȟș�ȞȔȤȔȖȔȡș��ȦșȬȞȢ�Ȇș�ȕȜȟȢ�ȢȕȧțȘȔȦȜ��ǟȧȗȔ�ȞȢȆȔ�Ȇș�������
ȣȧȥȦȢȬȜȟȔ�ǢȢȖȜ�Ȝ�ȅșȗȢȖȧ�ȢȞȢȟȜȡȧ��ȘȢȘȔȦȡȢ�Ȇș�ȣȢȤșȠșȦȜȟȔ�ȣȤȜȟȜȞș�ȧ�ȢȖȢȠ�
ȗȤȔȘȧ��ǜȕȢȗ�ȦȢȗȔ�Ȇș�ȣȢȫșȦȞȢȠ�������ȠșǸȧ�ȡșȞȜȠ�ǢȢȖȃȔȡȜȠȔ��ȣȢȦșȞȟȔ�ȜȘșȆȔ�
ȘȔ�ȣȢǸȧ�ȣȤșȠȔ�ǦȟȔȡȢȠ�ȞȔȞȢ�ȕȜ�ȣȃȔȫȞȔȟȜ�ȕȢȥȔȡȥȞș�ȦȤȗȢȖȪș��ȕșț�ȢȕțȜȤȔ�ȡȔ�
ȖșȤȧ�Ȝ�ȣȢȤșȞȟȢ��ǡȜȩȢ�ǟȧȖșȃȜȉ��ȘȧȕȤȢȖȔȫȞȜ�ȞȢȡȨȜȘșȡȦ��ȞȔȢ�ȢȣȤȔȖȘȔȅș�
ȢȖș�ȅȜȩȢȖș� ȢȘȟȧȞș�� ȜȥȦȜȪȔȢ� Ȇș� ȫȜȅșȡȜȪȧ� ȘȔ� ȥȧ� ȥș� ȡȔ� ȢȖȢ� ȤșȬȜȟȜ� ȞȔȞȢ�
ȕȜ�ȡȔȘȢȞȡȔȘȜȟȜ�ȬȦșȦȧ��ȞȢȆȧ�ȜȠ�Ȇș�ȡȔȡșȢ�ȩșȤȪșȗȢȖȔȫȞȜ�ȣȔȬȔ����ǡșǸȧȦȜȠ��
ǟȧȖșȃȜȉ�ȡș�ȣȢȠȜȅș�ǕȟȔȗȧ�ǭȔȕȔȡȢȖȜȉȔ��ȫȜȆș�ȥș�ȘșȟȢȖȔȅș�ȦȜȩ�ȡșȞȢȟȜȞȢ�
ȗȢȘȜȡȔ� ȡș� ȠȢȚș� ȘșȦȔȃȡȢ� ȜȥȣȤȔȦȜȦȜ�� ǣȡȜ� ȥȧ� ȡȢȖșȠȕȤȔ� ������ ȣȤșȬȟȜ� ȧ�
ȂȧȕȜȅș�� ȞȔȞȢ� ȕȜ� ȣȟșȡȜȟȜ� ȞȔȤȔȖȔȡș� ȞȢȆȜ� ȥȧ� ȜȬȟȜ� ȧ�ǙȧȕȤȢȖȡȜȞ� ȜȟȜ� Ȝț�
ȅșȗȔ�� ǟȤȔȆșȠ� ȜȥȦș� ȗȢȘȜȡș�� ǦșȡȔȦ� Ȇș� ȧ� ȢȕȤȔȉȔȅȧ� ȥȖȢȆȜȠ� ȔȠȕȔȥȔȘȢȤȜȠȔ��
ȣȤȖȜ�ȣȧȦ�ȜțȡșȢ�ȥȦȔȖ�ȘȔ�ȣȢȥȦȧȣȪȜ�ǢȢȖȃȔȡȔ�Ȝ�ǧȧȤȔȞȔ�ȥȔ�ǘȔȕșȟș��ȡȔ�ȧȬȉȧ�

� ���ǝȥȦȢ�����������ǢȢȖȜ������ȠȔȤȦ�������
� ���ǥ��ǦȔȠȔȤȐȜȉ�� ��ǖșȢȗȤȔȘ��ǤȤȢȥȖșȦȔ������������
� ���ǟȢȠȔȤ� �������ǢȢȖȜ������ȔȣȤȜȟ�������
� ���ǦȔȠȔȤȐȜȉ�� µ����
� ���ǟȢȠȔȤ� �������ǢȢȖȜ������ȆȔȡȧȔȤ�������



ǢșȤșȦȖș�� ȣȤșȘȥȦȔȖȃȔȆȧ� ÅȟșȗȔȟȜțȢȖȔȡȢ� ȤȔțȕȢȆȡȜȬȦȖȢ ��� ǝȥȦȔ� ȫȜȅșȡȜȪȔ�
ȘȔȟȔ�Ȇș�ȗȟȔȖȡȜ�ȣȤșȘȧȥȟȢȖ�ȘșȨȜȡȜȥȔȅȧ�ȣȢȆȠȔ�ÅțȟȜȉȜ �ǤșȚȢȤȔȦȜȖȔȡ�ȡȔțȜȖ��
ȞȢȆȜ�Ȇș�ȣȤșȘȥȦȔȖȃȔȢ�ȜȠȣȤșȥȜȆȧ�ǙȧȕȤȢȖȫȔȡȔ��ȦȤșȕȔȟȢ�Ȇș�ȘȔ�ȜȥȦȔȞȡș�ȞȢȕȡȢ�
ȘșȟȢȖȔȅș�ÅțȟȜȉȔ ȚȔȖȧ��ȖșțȔȡȧ�țȔ�ȧțȔȞ�ȣȢȆȔȥ�ȢȕȔȟș��

ǤȢȫșȦȞȢȠ� ȨșȕȤȧȔȤȔ� ������ ǢȢȖȃȔȡȜ� ȥȧ� ȣȢȩȔȤȔȟȜ� ȡșȞȢȟȜȞȢ�
ȘȧȕȤȢȖȔȫȞȜȩ� ȥșȟȔ�� ȠșǸȧ� ȞȢȆȜȠȔ� Ȝ� ǗȜȦȔȃȜȡȧ�� ǢșȞȢȗ� țȔȤȢȕȃșȡȢȗ�
ǙȧȕȤȢȖȫȔȡȜȡȔ��ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ�Ȇș�ȥȔ�ȥȖȢȆȜȠ�ȃȧȘȜȠȔ�ȣȢȘȖȤȗȔȢ�ȥȧȤȢȖȢȠ�
Ƞȧȫșȅȧ��ǢȔ� ȞȤȔȆȧ� Ȇș� ȡșȥȤșȦȡȜ� ȫȢȖșȞ� ȣȢȗȧȕȃșȡ�� Ȝȥșȫșȡ� ȡȔ� ȞȢȠȔȘș�� ȞȢȆȜ�
ȥȧ� ȣȢȦȢȠ� ȕȔȫșȡȜ� ȧ� ȠȢȤș�� ǧȢȞȢȠ� ȢȖȢȗ� ȧȣȔȘȔ� ÅțȟȜȉȜ � ȥȧ� ȢȣȃȔȫȞȔȟȜ� ȘșȢ�
ǟȢȡȔȖȟȔ�ȣȤșȠȔ�ǢȢȖȢȠ����ǙȧȕȤȢȖȫȔȡȜ�ȥȧ�ȧ�ȥȖȢȆȥȦȖȧ�ÅțȟȜȉȔ �ȡȔȖșȟȜ�ȖșȉȜ�
ȕȤȢȆ� ȩȤȜȬȉȔȡȔ�� ȞȢȆȜ� ȥȧ� ȫȜȡȜȟȜ�ǭȔȕȔȡȢȖȜȉșȖȧ� ȫșȦȧ�� ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ�
ȣȤșȘȥȦȔȖȃșȡ� Ȇș� ȞȔȢ� ȜȡȜȪȜȆȔȦȢȤ� ȪșȟȢȗ� ȡȔȣȔȘȔ�� ǙȧȕȤȢȖȫȔȡȜ� ȥȧ� ȔȤț���
ȣȤȢȦȜȖ� ȅșȗȔ� ȦȤȔȚȜȟȜ� ȢȘ� ȞȔȘȜȆș� ȧ�ȂȧȕȜȅȧ��ǡșǸȧȦȜȠ�� ȞȔȘȔ� ȥș� Ȣȡ� ȡȜȆș�
ȧȥȧȘȜȢ� ȘȔ�ȜțȘȔ� ȘȢȞȧȠșȡȔȦ�� ȢȕȤȔȦȜȟȜ� ȥȧ� ȥș� ȕȢȥȔȡȥȞȢȠ�ȕșȗȟșȤȕșȗȧ��ǧȢ� Ȇș�
ȣȤșȘȥȦȔȖȃȔȟȢ� ȣȢȖȢȘ� ȢȘȟȔȥȞȧ� ȠȔȆȞș� ǕȟȔȗș� ǭȔȕȔȡȢȖȜȉȔ� ȩșȤȪșȗȢȖȔȫȞȢȠ�
ȣȔȬȜ��ȞȢȆȜ�Ȇș�ȕȢȤȔȖȜȢ�ȧ�ǫșȤȡȜȪȜ���Ǩ�ȤȔțȗȢȖȢȤȧ�ȥ�ȅȜȠ�ȢȡȔ�Ȇș�ȡȔȖșȟȔ�ȘȔ�ȅșȡ�
ȥȜȡ�ȡȜȆș�ȆșȘȜȡȜ�ȞȢȆȜ�Ȇș�ȡȔȡȢȥȜȢ�ȬȦșȦȧ�ǙȧȕȤȢȖȫȔȡȜȠȔ����ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ�
ȥș�Ȝ�ȡȔȞȢȡ�ȦȢȗȔ�ȡȜȆș�ȥȠȜȤȜȢ��ǜȕȢȗ�ȦȢȗȔ�ȥȧ�ȥș�ǙȧȕȤȢȖȫȔȡȜ�ȔȖȗȧȥȦȔ�������
ȢȕȤȔȦȜȟȜ�ȩșȤȪșȗȢȖȔȫȞȢȠ�ȥȔȡȐȔȞ�ȕșȗȧ�țȔ�ȢȘȟȧȞȧ�ȘȔ�ȥș�ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ�
ȧȞȟȢȡȜ��ȣȢȡȧȘȜȖȬȜ�țȡȔȫȔȆȡȧ�ȥȧȠȧ�ȡȢȖȪȔ���

ǘȢȘȜȡș� ȢȘ� ����������� ȣȤȢȦșȞȟș� ȥȧ� ȧ� ȤșȟȔȦȜȖȡȢȠ� ȠȜȤȧ� ȡȔ�
ȢȥȠȔȡȥȞȢ�ȘȧȕȤȢȖȔȫȞȢȆ�ȗȤȔȡȜȪȜ��ǙȢ�ȦȔȘȔ�ȥș�ǦșȡȔȦ�ȧȖșȤȜȢ�ȧ�ȕșȥȞȢȤȜȥȡȢȥȦ�
ȘȔȃșȗ� ȤȔȦȢȖȔȅȔ�� țȕȢȗ� ȫșȗȔ� Ȇș� ȢȘȟȧȫȜȢ� ȘȔ� ȥȞȟȢȣȜ� ȠȜȤ� ȥ�ǤȢȤȦȢȠ��Ǩ� ȢȖȧ�
ȥȖȤȩȧ�ȢȦȣȤȔȖȃșȡ�Ȇș��ȧ�ȥȖȢȆȥȦȖȧ�ȖȔȡȤșȘȡȢȗ�ȔȠȕȔȥȔȘȢȤȔ��ǷȢȖȔȡȜ�ǟȔȣșȟȢ�ȧ�
ǫȔȤȜȗȤȔȘ��ǟȤȔȆșȠ�������Ȣȡ�Ȇș�ȥȦȜȗȔȢ�ȧ�ǢȢȖȜ��ȢȘȔȞȟș�Ȇș�ȣȟȔȡȜȤȔȢ�ȘȔ�ȡȔȥȦȔȖȜ�
ȣȧȦ�ȞȢȣȡȢȠ��ȣȤșȞȢ�ǖȔȟȞȔȡȥȞȢȗ�ȣȢȟȧȢȥȦȤȖȔ��ǕȟȜ�ȣȔȬȔ�ǬșȡȗȜȉ�ȣȤȜȠȜȢ�Ȇș�
ǟȔȣșȟȔ�ȧț�ȡȔȆȖșȉș�ȣȢȫȔȥȦȜ�Ȝ�ȦȢȠ�ȣȤȜȟȜȞȢȠ�ȘȔȤȢȖȔȢ�Ƞȧ�ȤȔȥȡȢȗ�ȔȤȔȣȥȞȢȗ�
ȞȢȅȔ��ǟȔȞȢ� Ȇș� ǘȟȜȗȢȤ�ǦȦȔȡȢȆșȖȜȉ� ȣȤȜȠșȦȜȢ��ǣȥȠȔȡȟȜȆș� ȧ�ǪșȤȪșȗȢȖȜȡȜ�
ȕȜȟș�ȥȧ�ȫȖȤȥȦȢ�ȧȖșȤșȡș�ȘȔ�ȉș�ȘȢȉȜ�ȘȢ�ȠȜȤȔ����ǖȢȤȔȖȔȞ�ǟȔȣșȟȔ�ȧ�ǢȢȖȢȠ��
ȖșȤȢȖȔȦȡȢ�Ȇș�ȢȥȦȔȖȜȢ�ȧȦȜȥȔȞ�ȡȔ�ȅșȗȢȖș�ȥȦȔȡȢȖȡȜȞș��ȣȤȜȠȢȤȔȖȬȜ�ÅțȟȜȉș
ȡȔ�ȢȣȤșțȡȜȆș�ȘșȟȢȖȔȅș��ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ�ȣȜȥȠȢȠ�ȥș�ȢȕȤȔȦȜȢ�ǗȟȔȘȜȥȟȔȖȧ�
ǽșȤȔ�ǡșȡȫșȦȜȉȧ��ǜȧȣȪȜ�ȥȧ�ȥș�ȧȣȤȔȖȢ�ȧ�ȦȢ�ȖȤșȠș�ȜțȘȖȢȆȜȟȜ�ȞȔȢ�ÅȣȧȡȞȦ
ȢȘȡȢȥȡȢ� ȕȔțȔ�� ÅțȟȜȉȔ � ȢȘȔȞȟș� ȥȧ� ȢȡȜ� ȡȔȥȦȧȣȔȟȜ� ȧ� ȔȞȪȜȆȔȠȔ� ȣȤȢȦȜȖ�
ǙȧȕȤȢȖȡȜȞȔ��ǙȧȕȤȢȖȫȔȡȜ�ȥȧ�ȥș�ȦșȬȞȢ�ȠȜȤȜȟȜ�ȥ�ȢȡȜȠ�ȬȦȢ�ȜȠ�Ȇș�Ȣȡ�ȤȔȡȜȆș�
� ���+UDEDN��Å
� ����ǝȥȦȢ�����
� ��� ǕȤț� � �� ȧ� ȡȔȣȤȢȥȦȜȆșȠ� ȥȠȜȥȟȧ� ȣȜȥȠșȡȜ� ȜțȖȤȬȦȔȆ�� Ǩ� ȣȢȆșȘȜȡȜȠ� ȥȟȧȫȔȆșȖȜȠȔ�
ȜȥȦȜȠ�ȜțȤȔțȢȠ� ȢțȡȔȫȔȖȔȡȔ� Ȇș� Ȝ� ȣȤșȘȥȦȔȖȞȔ� ȧȣȧȉșȡȔ� ȥȧȟȦȔȡȧ� ȢȘȡȢȥȡȢ�ǤȢȤȦȜ�� ǽșȘȡȔ�ȅșȗȢȖȔ�
ȖȔȤȜȆȔȡȦȔ�ȕȜȟȔ�Ȇș�Ȝ�ȔȤțȧȩȔȟ�� ��ȣȢȘ�ȞȢȆȢȠ�Ȇș�ȣȢȘȤȔțȧȠșȖȔȡȔ�ȞȢȟșȞȦȜȖȡȔ�ȠȢȟȕȔ�ȧȣȧȉșȡȔ�
ȞȔȘȜȆȜ��ȢȘȡȢȥȡȢ�ȖȟȔȥȦȜȠȔ�
� ���ǟȢȠȔȤ�� �������ǢȢȖȜ��ȔȣȤȜȟ�������
� ���+UDEDN��Å
� ���ǘ��ǦȦȔȡȢȆșȖȜȉ��

��ǖșȢȗȤȔȘ��ǝȥȦȢȤȜȆȥȞȜ�ȜȡȥȦȧȦȧ�ǦǕǢǨ������������



ȧȫȜȡȜȢ��Ǩ�ȥȣȜȥȞȧ�ȞȢȆȜ�ȥȧ�ȥȔȥȦȔȖȜȟȜ�Ȝ�ȣȢȥȟȔȟȜ�ȡȔ�ǤȢȤȦȧ�������ȞȔȢ�ÅțȟȜȉ´�
ȣȢȠȜȅș�ȥș�Ȝ�ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ����

ǖȢȗȧȠȜȟ�ǪȤȔȕȔȞ�ȤȔțȘȢȕȃș�ȢȘ�������ȘȢ�������ȢȘȤșǸȧȆș�ȞȔȢ�ȖȤȩȧȡȔȪ�
ȅȜȩȢȖȢȗ� ȘșȟȢȖȔȅȔ�� ȧ� ȜȥȦȢ� ȖȤșȠș� ȞȔȘȔ� Ȇș� Ȝ� ȩȔȆȘȧȫȜȆȔ�� ȢȤȗȔȡȜțȢȖȔȡȔ� ȧ�
ȢȘȕȤȔȠȕșȡȜ�ȥȜȥȦșȠ�ǗșȡșȪȜȆș�ȘȢȕȜȟȔ�ȣȧȡ�țȔȠȔȩ��ǥȔȘȢȖȔȡ�ǦȔȠȔȤȐȜȉ�������
ȗȢȘȜȡȧ� ȢȘȤșȘȜȢ� Ȇș� ȞȔȢ� ÅȣȤșȥȧȘȡȧ´� țȔ� ȜȥȦȢȤȜȆȧ� ȜȥȦȢȫȡș� ǪșȤȪșȗȢȖȜȡș� Ȝ�
ǖȢȞș�ǟȢȦȢȤȥȞș��ǣȡȔ�Ȇș�ȢȕșȟșȚșȡȔ�ȥșȢȕȢȠ�ȩȔȆȘȧȞȔ�Ȝț�ǪșȤȪșȗȢȖȜȡș�Ȝ�ǫȤȡș�
ǘȢȤș�ȧ�ǖȢȞȧ�ǟȢȦȢȤȥȞȧ�Ȝ�ȢȥȠȔȡȥȞȢȠ�ȡȔȣȔȘȧ�ȡȔ�ǤșȤȔȥȦ����ǣȘ�ȡȔȆȖșȉșȗ� Ȇș��
ȠșǸȧȦȜȠ��țȡȔȫȔȆȔ�ȫȜȅșȡȜȪȔ�ȘȔ�Ȇș�ȣȤșȦȩȢȘȡș�ȗȢȘȜȡș�ȜțȖȤȬșȡ�ȖșȟȜȞȜ�ȧȣȔȘ�
ȩȔȆȘȧȞȔ�Ȝ�ǤșȤȔȬȦȔȡȔ�ȧ�ǤȢȣȢȖȢ�ȣȢȃș����Ǩ�ȦȢȠ�ȥȠȧȦȡȢȠ�ȣșȤȜȢȘȧ�ȢȣȃȔȫȞȔȡ�
Ȇș� țȜȆȔȠșȦ�ǝȕȤȔȩȜȠ�ȕșȗȔ�ȂȧȕȢȖȜȉȔ�� ȣȤȜȣȔȘȡȜȞȔ� ȆșȘȡș� ȢȘ� ȡȔȆȧȗȟșȘȡȜȆȜȩ�
ȣȢȤȢȘȜȪȔ�ȧ�ǪșȤȪșȗȢȖȜȡȜ��ǧȔȞȢ�ȥȧ�ǢȢȖȃȔȡȜ�ȧ�ȩȔȆȘȧȪȜȠȔ�ȘȢȕȜȟȜ�ȡșȣȢȚșȃȡș�
ȥȧȥșȘș�� ȞȢȆȜ� ȥȧ� ȧ� ȥȖȢȆȜȠ� ȔȞȪȜȆȔȠȔ� ȧȠșȬȔȟȜ� Ȝ� ǙȧȕȤȢȖȫȔȡș�� ǣȘ� ȦȔȘȔ� ȥȧ�
ȩȔȆȘȧȪȜ� ȣȤșȟȔțȜȟȜ� ȣȤșȞȢ�ȅȜȩȢȖș� ȦșȤȜȦȢȤȜȆș� ȡȔȣȔȘȔȆȧȉȜ� ȢȥȠȔȡȥȞȔ� ȥșȟȔ��
Ȕ� ȣȟșȡ� ȞȢȗȔ� ȕȜ� ȥș� ȘȢȠȢȗȟȜ�� ȣȤșȕȔȪȜȖȔȟȜ� ȥȧ� ȧ�ǫȔȖȦȔȦ� Ȝ� ȢȘȔȦȟș� ȧ�ǖȢȞȧ��
ǡȔȤȦȔ�������ȢȡȜ�ȥȧ�ȜțȖȤȬȜȟȜ�ȖșȟȜȞȜ�ȧȣȔȘ�ȧ�ǧȤșȕȜȅș�������ȠȜȃȔ�ȧȘȔȃșȡȢ�
ȢȘ�ǙȧȕȤȢȖȡȜȞȔ��ǤȢȩȔȤȔ�ǧȤșȕȜȅȔ�Ȝ�ȅșȗȢȖș�ȢȞȢȟȜȡș� ȘȢȖșȟȔ� Ȇș� ȩȔȆȘȧȞș�ȧ�
ȥȧȞȢȕ�ȥȔ�ǢȢȖȃȔȡȜȠȔ��ȫȜȆȜ�ȥȧ�ȡȔȆȧȗȟșȘȡȜȆȜ�ȥȦȔȡȢȖȡȜȪȜ�ȧ�ȦȢȠ�ȞȤȔȆȧ�ȜȠȔȟȜ�
ȥȖȢȆș�ȣȢȥșȘș��ǣȖȢ�Ȇș�ȧȦȜȪȔȟȢ�ȘȔ�ȥș�ǣȠșȤ�ȔȗȔ�ȢȞȤșȡș�ȣȤȢȦȜȖ�ǙȧȕȤȢȖȡȜȞȔ��
Ȝ�ȢȣȦȧȚȜ�ȗȔ�ȘȔ�ȣȤȧȚȔ�ȣȢȠȢȉ�ȩȔȆȘȧȪȜȠȔ��ǢȔ�ȤȔȫȧȡ�ǙȧȕȤȢȖȫȔȡȔ�ȥȖȔȟȜȢ�Ȇș�
ȘȔ� ȆȔȦȔȞȧȆȧ�ȧ�ȅȜȩȢȖȧ�ȞȢȤȜȥȦ��ȦȤȔȚșȉȜ�ȘȔ�Ƞȧ�ȥș�ȡȔȘȢȞȡȔȘȜ�ȬȦșȦȔ��ǣȡ� Ȇș�
ȡȔȆȖȜȬș�ȕȜȢ�ȣȢȗȢǸșȡ�ȫȜȅșȡȜȪȢȠ�ȘȔ�ȥȧ�ȩȔȆȘȧȪȜ�ȦȢȞȢȠ�ȢȖȢȗ�ȧȣȔȘȔ�ȣȢȩȔȤȔȟȜ�
ȥșȟȔ��ȞȢȆȔ�ȥȧ�Ƞȧ�ȣȟȔȉȔȟȔ�ȩȔȤȔȫ��ȢȘ�ȫșȗȔ�Ȇș�Ȣȡ�ȜțȘȤȚȔȖȔȢ�ȬșȥȦ�ȡȔȆȔȠȡȜȞȔ���

ǙȢ� ȦȔȘȔ� ȥȧ� ǙȧȕȤȢȖȫȔȡȜ� Ȗșȉ� ȜțȘȖȢȆȜȟȜ� ȞȔȢ� ȥȖȢȗ� ȡȔȆȖșȉșȗ�
ȡșȣȤȜȆȔȦșȃȔ�²�ǕȟȔȗȧ�ǭȔȕȔȡȢȖȜȉȔ��ǡȔȆȔ�������ȞȔȘȔ�Ȇș�ȕȢȥȔȡȥȞȜ�ȕșȗȟșȤȕșȗ�
ȕȢȤȔȖȜȢ�ȧ�ǢșȖșȥȜȅȧ�ǙȧȕȤȢȖȫȔȡȜ�ȥȧ�Ƞȧ�ȢȦȣȤȔȖȜȟȜ�ȣȢȥȟȔȡȥȦȖȢ��Ǩ�ȗȤȔȘȧ�
ȥș�țȔȦșȞȔȢ�Ȝ�ǣȠșȤ�ȔȗȔ�ǖșȗțȔȘȜȉ��ȦȔȞȢ�ȘȔ� Ȇș�ȘȧȕȤȢȖȔȫȞȜ�ȣȢȞȟȜȥȔȤ�ȠȢȤȔȢ�
ȥ� ȅȜȠ� ȤȔȥȣȤȔȖȃȔȦȜ� Ȣ� ǕȟȔȗȜȡȢȠ� ȣȢȗȧȕȃșȅȧ�� ǣȠșȤ�ȔȗȔ� ȥș� ȠșǸȧȦȜȠ�
ȣȢȫșȢ�ȜțȖȟȔȫȜȦȜ��ȜțȗȢȖȔȤȔȆȧȉȜ�ȥș�ȘȔ�ȅșȗȢȖȜ�ȃȧȘȜ�ȡș�ȕȜ�ȠȢȗȟȜ�ȧȫȜȡȜȦȜ�
ȦȔȞȖȢ�ȘșȟȢ����ǽȢȬ�ȆșȘȡȢȠ�ȥȧ�ȥș��ȟȢȞȔȟȡȜȠ�ȣȤȜȟȜȞȔȠȔ�ȧȥȣȢȥȦȔȖȃșȡș�Ȗșțș��
ȣȢȦȞȤșȣȃșȡș� ȞȟȜȆșȡȦȥȞȜȠ� ȢȘȡȢȥȜȠȔ� Ȝ� ȤȢǸȔȫȞȜȠ� ȖșțȔȠȔ�� ȣȢȞȔțȔȟș� ȢȘ�
ȣȤșȥȧȘȡș�ȖȔȚȡȢȥȦȜ��ǨȣȤȔȖȢ�ȥȧ�Ȣȡș�ȢȠȢȗȧȉȜȟș�ȘȔ�ÅțȟȜȉȜ´�ȢȣȥȦȔȡȧ�Ȝ�ȡȔȥȦȔȖș�
ȘȔ� ȣȤȢȖȢȘș� ȖȢȃȧ� ȧ� ȡȢȖȥȞȢȠ� ȞȔȘȜȟȧȞȧ�� ǙȧȕȤȢȖȫȔȡȜ� ȥȧ� ȥȔ� ȥȖȢȆș� ȥȦȤȔȡș�
ȧȡȔȆȠȜȟȜ�ȃȧȘș� ȘȔ� ȧȩȢȘș�ǕȟȔȗȧ� Ȝ� ȣȤȔȦș�ȅșȗȢȖȢ� ȞȤșȦȔȅș��ǪșȤȪșȗȢȖȔȫȞȜ�
� ���+UDEDN��Å´=OLþLµ�L]�+HUFHJ�1RYRJ´��������
� ���ǥȔȘȢȖȔȡ�ǦȔȠȔȤȐȜȉ�ȥȖȢȆș�ȥȩȖȔȦȔȅș�ȧțȔȆȔȠȡș�Ȗșțș�ȢȖȔ�ȘȖȔ�ȘȢȗȔǸȔȆȔ�ȢȕȆȔȬȅȔȖȔ�ȞȤȢț�
ȔȤȩȜȖȥȞȧ�ȗȤȔǸȧ�� ���ȧ�ȘȔȃșȠ�ȦșȞȥȦȧ�� ���,,,����ǖșȢȗȤȔȘ��ǦȤȣȥȞȔ�
ǟȅȜȚșȖȡȔ�ǜȔȘȤȧȗȔ�����������������ǥ��ǦȔȠȔȤȐȜȉ��
� ���ǢȔȆțȡȔȫȔȆȡȜȆȔ� ȗȤȔǸȔ�Ȣ� ȘșȟȢȖȔȅȧ�ȩȔȆȘȧȞȔ�ȣȢȘ�ȞȢȡȦȤȢȟȢȠ�ǗșȡșȪȜȆș�ȢȕȆȔȖȃșȡȔ� Ȇș�
ȧ��ǡ��ǡȜȟȢȬșȖȜȉ�� ��ǧȜȦȢȗȤȔȘ��ǫȤȡȢȗȢȤȥȞȔ�ǕȞȔȘșȠȜȆȔ�
ȡȔȧȞș�Ȝ�ǨȠȆșȦȡȢȥȦȜ�������
� ���� ��,,,���������ǥ��ǦȔȠȔȤȐȜȉ��
� ���ǝȥȦȢ������
� ���+UDEDN��Å´=OLþLµ�L]�+HUFHJ�1RYRJ´������



ȥȔȡȐȔȞ�ȕșȗ� ȞȢȆȜ� Ȇș� ȕȢȤȔȖȜȢ� ȧ� ǢȢȖȢȠ� ǤȔțȔȤȧ� ȡȜȆș� ȚșȟșȢ� ȘȔ� ȥș� ȠșȬȔ� ȧ�
ȣȢȥȟȢȖș� ÅțȟȜȉȔ´�� ǣȞȢ� ȣȜȦȔȅȔ� ȤșȬȔȖȔȅȔ� ȥȧȘȕȜȡș�ǕȟȔȗș�� ȣȢȞȤșȡȧȢ� ȥș� Ȝ�
ȈșȡȔȡ�ȣȔȬȔ��ȡșȞȔȘȔȬȅȜ�ȔȗȔ�ȆȔȡȜȫȔȤȔ��ȞȢȆȜ�Ȇș�ȧ�ȦȢ�ȖȤșȠș�ȥȟȧȚȕȢȖȔȢ�ȞȔȢ�
ȕȧȘȜȠȥȞȜ�ȕșȗȟșȤȕșȗ��

ǣȠșȤ�ȔȗȔ� ǖșȗțȔȘȜȉ� ȡȔȥȦȢȆȔȢ� Ȇș� ȘȔ� ȥș� ȘȢȖșȘȧ� ȦȤȢȆȜȪȔ� ȞȔȘȜȆȔ� ȘȔ�
ȧȥȦȔȡȢȖș� ȞȤȜȖȜȪȧ�ǙȧȕȤȢȖȫȔȡȔ� țȕȢȗ� ȦȢȗȔ�ȬȦȢ� ȥȧ� ȞȤȢț� ȥȖȢȆȧ� ȦșȤȜȦȢȤȜȆȧ�
ȣȧȬȦȔȟȜ� ȩȔȆȘȧȞș��ǣȡ� Ȇș� țȔȧȥȦȔȖȜȢ� ȣȢȞȟȜȥȔȤș� ȣȢȥȟȔȦș� ȧ�ǫȔȤȜȗȤȔȘ� ȘȔ� ȥș�
ȚȔȟș� ǤȢȤȦȜ� Ȝ� ȣȤȜȠȢȤȔȢ� Ȝȩ� ȘȔ� ȥș� ȖȤȔȦș� ȧ� ǙȧȕȤȢȖȡȜȞ�� ǜȕȢȗ� ȦȢȗȔ� ȥȧ� ȗȔ�
ǙȧȕȤȢȖȫȔȡȜ�ȢȞȖȔȟȜȨȜȞȢȖȔȟȜ�ȞȔȢ�ÅțȟȜȉȔ´��Ǩ�ȣȜȥȠȧ�ȢȘ�����ȔȖȗȧȥȦȔ�������
ȜțȆșȘȡȔȫșȡ�Ȇș�ȥȔ�ǕȟȔȗȢȠ�ǭȔȕȔȡȢȖȜȉșȠ�Ȝ�ǣȠșȤȢȠ�ǘȔȟȜȢȦȢȖȜȉșȠ����ǧȜȠș�ȥȧ�
ȥș�ȘșȨȜȡȜȦȜȖȡȢ�ȢȘȤșȞȟȜ�ȤȔȡȜȆȜȩ�ȣȤȜȆȔȦșȃȥȞȜȩ�ȖșțȔ�ȥȔ�ȅȜȠș��Ǩ�ȦȢ�ȖȤșȠș�
ǕȟȔȗȔ�Ȇș�ȘșȟȢȖȔȢ�ȞȔȢ�ÅȞȢȠȔȡȘȔȡȦ�ǖȔȅȔȡȔ�Ȝ�ǤȜȖȃȔȡȔ´��ȫȜȆȜ�ȥș�ȘȢȟȔțȔȞ�ȥȔ�
����ȃȧȘȜ�ȢȫșȞȜȖȔȢ�ȥȤșȘȜȡȢȠ�ȔȖȗȧȥȦȔ�ȧ�ǢȢȖȢȠ���

ǢȢȖȜ� ȩșȤȪșȗȢȖȔȫȞȜ� ȥȔȡȐȔȞ�ȕșȗ� ȘȢȡșȢ� Ȇș� ȢȘȟȧȞȧ�� țȕȢȗ� ȥȖȜȩ�
ȧȫȜȅșȡȜȩ�ȘșȟȔ��ȘȔ�ȣȢȗȧȕȜ�ǕȟȔȗȧ�ǭȔȕȔȡȢȖȜȉȔ��ǣȖȢ�Ȇș�ȣȤșȘȥȦȔȖȃȔȟȢ�ȗȟȔȖȡȜ�
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� ǟȔȞȢ� ȥȧ� ȞȢȠȧȡȜȞȔȪȜȆș� ȥ� ǘȔȪȞȢȠ� ȢȖȜȠ� ȔȞȪȜȆȔȠȔ� ȗȢȦȢȖȢ�
ȣȤșȞȜȡȧȦș��ǦșȡȔȦ�ȥș�ȡȜȆș�ȠȢȗȔȢ�ȧțȘȔȦȜ�ȧ�ȥȦȔȖ�ȢȥȠȔȡȥȞȜȩ�ȖȟȔȥȦȜ��ȡȜȦȜ�Ȇș�
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ȘșȟȢȖȔȅș��ǜȔ�ȦȢ�ȖȤșȠș�ǣȠșȤ�ȔȗȔ�Ȇș�ȡȔȥȦȔȖȜȢ�ȘȔ�ȞȔȢ�ȥȠȧȦȡȔ�ȥșȡȞȔ�Ȝ�ȘȔȃș�
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ȢȘȖȜȆȔȟȔ�ȣȤșȣȜȥȞȔ�ȡȔ�ȢȖȢȆ�ȤșȟȔȪȜȆȜ�ǕȟȔȗȔ�ǭȔȕȔȡȢȖȜȉ�ȥș�ȣȤȜȣȤșȠȔȢ�ȘȔ�ȥȔ�
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ǦȖșȘȢȞ�ȣȤȜȟȜȞȔ�ȞȢȆș�ȥȧ�ȖȟȔȘȔȟș�ȥșȤȩȔȘȢȠ�ȦȜȩ�ȗȢȘȜȡȔ��ȞȔȦȢȟȜȫȞȜ�
ȠȜȥȜȢȡȔȤ�ǙȢȡȔȦ� ǽșȟȜȉ� ȤȔțȢȦȞȤȜȖȔ� ȢȘȡȢȥș� ȜțȠșǸȧ� ȩȔȆȘȧȞȔ� ȧȞȃȧȫșȡȜȩ� ȧ�
ȥȜȥȦșȠ� ÅȧȤșǸșȡș� ȩȔȆȘȧȫȜȆș´� Ȝ� ȖȟȔȥȦȜ� ȧ�ǢȢȖȢȠ�� ȢȘ� ȫȜȆȜȩ� ȥș� ȣȤȜȣȔȘȡȜȞȔ�
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ȣȤȢȘȔȖȔȟȜ�ǧȧȤȪȜȠȔ�ȧ�ǢȢȖȢȠ��ǛȤȦȖȔ�ȅȜȩȢȖȜȩ�ȔȞȪȜȆȔ�ȣȢȥȦȔȟȜ�ȥȧ�Ȝ�ȡșȞȜ�
ȫȟȔȡȢȖȜ� ȅșȗȢȖș� ȣȢȤȢȘȜȪș�� ǣȡ� ȡȔȖȢȘȜ� ȘȔ� ȥȧ� ȧ� ȆșȘȡȢȠ� ȅȜȩȢȖȢȠ� ȧȣȔȘȧ�
țȔȤȢȕȃșȡș�ȦȤȜ�ȅșȗȢȖș�ȡșȉȔȞș�Ȝ�ȣȢȦȢȠ�ȢȘȖșȘșȡș�ȧ�ǢȢȖȜ��ǜȔ�ȅȜȩȢȖ�ȢȦȞȧȣ�
ȢȘ� ǽșȟȜȉȔ� Ȇș� ȦȤȔȚșȡȢ� ����ȬȞȧȘȜ���� ǙȖș� ȡșȉȔȞș� ȣȤȢȘȔȦș� ȥȧ� ȡȢȖȥȞȢȠ� ȔȗȜ�
ǡȧȥȦȔȨȜ� ǪȔȥȔȡȢȖȜȉȧ�� ȞȢȆȜ� Ȇș� ȢȘ� ǟȢȡȗȤșȗȔȪȜȆș� țȔ� ȣȤȢȣȔȗȔȡȘȧ� ȖșȤș� ȧ�
ǗȔȦȜȞȔȡȧ���ȦȤȔȚȜȢ�ȘȔ�Ƞȧ�ȣȢȬȔȃș�����ȬȞȧȘȜ��ȞȔȞȢ�ȕȜ�Ȝȩ�ȠȢȗȔȢ�ȢȦȞȧȣȜȦȜ����
ǧȤȗȢȖȜȡȔ� ȤȢȕȃșȠ� ȕȜȟȔ� Ȇș� ȣȤȜȠȔȠȃȜȖȔ� ǕȟȔȗȜ� ǭȔȕȔȡȢȖȜȉȧ� Ȝ� ȢȥȦȔȟȜȠ�
ÅțȟȜȉȜȠȔ´��ǜȕȢȗ�ȦȢȗȔ�ȥȧ�ȜȠ�ȢȘ�țȡȔȫȔȆȔ�ȕȜȟȜ�ȃȧȘȜ��ȞȢȆș�ȥȧ�ȩȖȔȦȔȟȜ�Ȝ�ȡȔ�
ȘȧȕȤȢȖȔȫȞȢȆ�ȦșȤȜȦȢȤȜȆȜ��ǣȕȜȫȡȢ�Ȇș�ȧ�ȦȔȞȖȜȠ�ȥȟȧȫȔȆșȖȜȠȔ��ȢȘ�ȣȢȆșȘȜȡȔȪȔ�
ȞȢȆș�ȡȜȆș�ȜȠȔȢ�ȞȢ� ȘȔ�ȢȦȞȧȣȜ�� ȤșȗȤȧȦȢȖȔȡȢ�ȤȢȕȃș�� Ȇș� ȣȢȦȢȠ�ȣȤȢȘȔȖȔȡȢ�ȧ�
ȡșȞȢȆ� ȢȘ� ȜȦȔȟȜȆȔȡȥȞȜȩ� ȟȧȞȔ�� ȗȘș� ȆȢȬ�ȧȖșȞ� ȣȢȥȦȢȆȔȟȔ� ȣȢȦȤșȕȔ� țȔ� ȞȧȉȡȢȠ�
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Ƞȧ�Ȇș��ȠșǸȧȦȜȠ��ȣȢȥȟȔȢ�ȣȢȤȧȞȧ�ȘȔ�ȦȢ�ȡș�ȫȜȡȜ��Ǘșȉș�ǨȠȢȃșȡȜȩ�����ȆȔȡȧȔȤȔ�
ȜțȘȔȟȢ� Ȇș� țȔȕȤȔȡȧ� ȜțȖȢțȔ� ȤȢȕș� ȧ� ȣȤȔȖȪȧ� ǝȥȦȢȞȔ�� ȬȦȢ� Ȇș� ȣȤșȘȥȦȔȖȃȔȟȢ�
ȡȔȆșȨȜȞȔȥȡȜȆș� ȥȤșȘȥȦȖȢ� ȧ� ȕȤȢȕȜ� ȣȤȢȦȜȖ� ÅțȟȜȉȔ´�� Ǩ� ǙȧȕȤȢȖȡȜȞ� Ȇș� ����
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ǡȢȥȦȔȤȔ�ȣȤșǸș�ȧ�ǢȢȖȜ��ǣȘ�ȅșȗȔ�Ȇș�ȢȫșȞȜȖȔȢ�ȣȤȜȥȦȔȡȔȞ�ȘȔ�ȢȥȠȔȡȥȞȔ�ȖȢȆȥȞȔ�
ȣȤȢǸș�ȞȤȢț�ȘȧȕȤȢȖȔȫȞȧ�ȦșȤȜȦȢȤȜȆȧ�ȡȔ�ȣȧȦȧ�ȣȤșȠȔ�ǟȢȦȢȤȧ����ǤȤȜȦȜȥȡȧȦȜ�
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ǟȢȦȢȤȔ�� ǢȢȖȃȔȡȜ� ȥȧ� ȣȢȡȢȖȢ� ȕȜȟȜ� ȣȤșȣȧȬȦșȡȜ� ȥșȕȜ�� ǙȢȞ� ȥȧ� ȢȣșȤȔȪȜȆș�
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Ȇș�ȗȤȔȘ�ȧȥȣșȢ�ȘȔ�ȢȘȢȟȜ�ȡȔȣȔȘȧ�ȖșȟȜȞș�ȖȢȆȥȞș�ȧȖșȤȜȟȔ�ȣȢȆșȘȜȡȔ�ȩșȤȪșȗȢȖȔȫȞȔ�
ȣȟșȠșȡȔ� ȧ� ȞȢȤȜȥȡȢȥȦ� ȥȔȖșțȔ� ȥȔ� ǗșȡșȪȜȆȢȠ�� ǢȜȞȬȜȉȜ� ȥȧ� ȡȔȤșȘȡș� ������
ȣȢȡȧȘȜȟȜ�ȥȖȢȆȧ�ȣȢȠȢȉ�ǗșȡșȪȜȆȜ�ȧ�țȔȠșȡȧ�țȔ�ȢȥȖȔȆȔȅș�ǢȢȖȢȗ����ǘȤȔȘ�Ȇș�ȢȖȢȠ�
ȣȟșȠșȡȧ�ȣȤȧȚȔȢ�ȆșȘȜȡȜ�ȜțȟȔț�Ȝț�țȔȢȥȦȔȟȢȥȦȜ�Ȝ�Ȗșțȧ�ȥȔ�ȥȖșȦȢȠ��ǣȖȘș�ȥș�ȆȔȖȃȔ�
ȔȡȔȟȢȗȡȔ�ȥȜȦȧȔȪȜȆȔ�ȥ�ȣȤȜȟȜȞȔȠȔ�ȡȔ�ȣȢȫșȦȞȧ�ǡȢȤșȆȥȞȢȗ�ȤȔȦȔ�������������ȞȔȘȔ�
ǢȜȞȬȜȉȜ�ȥ�ȜȥȦȜȠ�ȣȟȔȡȢȠ�ȡȔȥȦȧȣȔȆȧ�ȣȤșȘ�ǗșȡșȪȜȆȧ��ǣȡȜ�ȥȧ�ȦȢȠ�ȣȤȜȟȜȞȢȠ�
ȦȤȔȚȜȟȜ� Ȟȧȉș� țȔ� ȥȖȢȆș� ȣȤȖȔȞș� Ȝ� Ȣȡș� ȞȢȆȜ� ȕȜ� ȥș� ȣȤȜȞȟȢȡȜȟȜ� ȠȟșȦȔȫȞȢȆ�
ȖȢȆȥȪȜ����ǢșȠȔ�ȥȧȠȅș�ȘȔ� Ȇș�ȦȢȞȢȠ�ǟȔȡȘȜȆȥȞȢȗ�ȤȔȦȔ��ȣȢ�ȣȤȖȜ�ȣȧȦ�ȘȢȬȟȢ�ȘȢ�
ȜȥȦȧȣȔȅȔ�ȡȜȞȬȜȉȞȜȩ�ȣȤȖȔȞȔ�ȥ�ȢȖȔȞȖȜȠ�țȔȩȦșȖȜȠȔ��ǡșǸȧȦȜȠ��ȠȟșȦȔȫȞȔ�ȖȢȆȡȔ�
ȞȢȠȔȡȘȔ�ȢȖȢȗ�ȣȧȦȔ�ȠȢȗȟȔ�ȜȠ�Ȇș�ȘȔȦȜ�ȥȔȠȢ�ȧȖșȤȔȖȔȅȔ�ȘȔ�ȉș��ȧȞȢȟȜȞȢ�ȥȦȖȔȤȡȢ�
ȢȥȖȢȆȜ�ǢȢȖȜ��ȅȜȠȔ�ȕȜȦȜ�ȘȢțȖȢȃșȡȢ�ȘȔ�ȥș�ȡȔȥșȟș�ȧ�ȢȖȢȠ�ȗȤȔȘȧ��ǙȔȃȜ�ȤȔțȖȢȆ�
ȥȜȦȧȔȪȜȆș� Ȝ� ȟșȅȢȥȦ�� ȜȟȜ� ȣȤș� țȔȢȥȦȔȟȢȥȦ�� ȠȟșȦȔȫȞș� ȖȢȆȥȞș� Ȝ� ȡșȣȢȥȦȢȆȔȅș�
ȜȡȜȪȜȆȔȦȜȖș�ȧȦȜȪȔȟȜ�ȥȧ�ȘȔ� ȥș�ǢȜȞȬȜȉȜ�ȤȔțȢȫȔȤȔȆȧ�ȧ�ǗșȡșȪȜȆȧ��ǡșǸȧȦȜȠ��
ȣȢȥȦȢȆȔȅș�ȢȖȔȞȖȜȩ�ȣȟȔȡȢȖȔ�ȧȗȤȢȚȔȖȔȟȢ�Ȇș�Ȝ�ȘȔȃș�ǢȢȖȜ��
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ȅșȗȢȖȢȠ�ȥȜȡȢȖȪȧ��țȔ�ȞȢȗȔ�ȥȧ�ǙȧȕȤȢȖȫȔȡȜ�ȦȖȤȘȜȟȜ�ȘȔ�Ȇș�ȕȜȢ�ȖșȉȜ�țȟȜȞȢȖȔȪ�
ȢȘ�ȥȖȢȗ�ȣȤșȦȩȢȘȡȜȞȔ��ǟȧȟȔ�ǕȟȔȗș�ǭȔȕȔȡȢȖȜȉȔ��ȞȢȆȔ�ȥș�ȡȔȟȔțȜȟȔ�ȜțȠșǸȧ�
ǢȢȖȢȗ�Ȝ�ǖȜȆșȟȜȡ�ǙȢȟȔ�ȡȜȆș�ȠșǸȧȦȜȠ�ȣȤșȦȤȣșȟȔ�ȡȜȞȔȞȖȧ�ȬȦșȦȧ��ǙȔ�ȕȜ�ȥș�
ȧȫȖȤȥȦȜȢ�ȡȔ�ȡȢȖȢȠ�ȣȢȟȢȚȔȆȧ�Ȝ�ȧȠȜȤȜȢ�ȡșȣȢȖșȤȃȜȖș�ǙȧȕȤȢȖȫȔȡș��ǕȟȜȆȔ�
ǖșȗțȔȘȜȉ�ȡȢȖȜ�ȡȢȖȥȞȜ�ȞȔȣșȦȔȡ��ȣȢȥȟȔȢ�Ȇș�ȧ�ǙȧȕȤȢȖȡȜȞ�ȣȢȞȟȢȡș�Ȝ�ȡșȬȦȢ�
ȡȢȖȪȔ�ȡȔ�ȘȔȤ����

ǢȜ� ȥȡȔȗȔ� ȣȢȆșȘȜȡȜȩ� ÅțȟȜȉȔ´� ȡȜȆș� ȕȜȟȔ� ȥȞȤȬșȡȔ�� ǣȠșȤ�ȔȗȜ�
ǖșȗțȔȘȜȉȧ�ȧȥȣșȟȢ�Ȇș�ȘȔ�ȥș�ȧȫȖȤȥȦȜ�țȔȩȖȔȃȧȆȧȉȜ�ȕȧȆȧȤȧȟȘȜȆȜ���ȕȢȥȔȡȥȞȢȗ�
ȕșȗȟșȤȕșȗȔ�ȥȔ�ȥȖȢȆȜȠ�ȃȧȘȜȠȔ�ȧ�ǖȜȆșȟȜȡ�ǙȢȟȧ��ǙȧȕȤȢȖȫȔȡȜ�ȥȧ�ȜțȤȔȫȧȡȔȟȜ�
ȘȔ�Ȇș�ȘȢ�ȦȔȘȔ��ȔȣȤȜȟ�������ȥȔ�ȥȖȢȆȢȠ�ȘȤȧȚȜȡȢȠ�ȢȦșȢ�ȦȤȗȢȖȪȜȠȔ�ȤȔțȟȜȫȜȦȜȩ�
ȡȔȪȜȆȔ� ������� ȘȧȞȔȦȔ����ǪșȤȪșȗȢȖȔȫȞȜ� ȥȔȡȐȔȞ�ȕșȗ� ȪșȟȢ� ȟșȦȢ� Ȇș� ȣȤȢȖșȢ� ȧ�
ǠȜȖȡȧ�� ǽșȘȜȡȧ� ȣȢȖȢȃȡȧ� ȣȢȥȟșȘȜȪȧ� ȞȢȆȧ� Ȇș� ȣȤȢȜțȖșȟȔ�ȅșȗȢȖȔ� ȜȡșȤȦȡȢȥȦ�
ȣȤșȠȔ�ǩȤȔȅȜ�ǙȜȨȡȜȞȧ�ȕȜȟȔ�Ȇș�ȦȔ�ȘȔ�Ȇș�ȅșȗȢȖȢ�ȣȤȜȥȧȥȦȖȢ�ȧ�ȦȜȠ�ȞȤȔȆșȖȜȠȔ�
ȡȔȖȢȘȜȟȢ�ǡȟșȫȔȡș�ȡȔ�ȢȣȤșț��țȕȢȗ�ȫșȗȔ�ȥȧ�ȢȞȟșȖȔȟȜ�ȥȔ�ȣȤșȘȧțȜȠȔȅșȠ�ȡȔȣȔȘȔ�
ȡȔ�ǢȢȖȜ����ǡșǸȧȦȜȠ��ȧȥȞȤȢ�Ȇș�ȡȔȥȦȧȣȜȢ�ȅșȗȢȖ�ȞȤȔȆ��ǣȡ�Ȇș�ȧ�ǧȤșȕȜȅȧ�ȧȕȜȢ�
ȥȖȢȗ� ȥȜȡȢȖȪȔ� ȣȢȘ� ȜțȗȢȖȢȤȢȠ� ȘȔ� Ƞȧ� Ȇș� ȣȤșȢȦșȢ� ȥȟȧȚȕȧ��ǢȔ� ȢȖȢ� Ȇș�ǦșȆȘȜ�
ǕȩȠșȘ�ȣȔȬȔ�ȢȘȗȢȖȢȤȜȢ�ȣȢȥȟȔȖȬȜ�ȃȧȘș�ȘȔ�ȗȔ�ȧȩȔȣȥș��ǨȕȤțȢ�țȔȦȜȠ�ȡȔȤșȘȜȢ�
Ȇș�Ȝ�ȅșȗȢȖȢ�ȣȢȗȧȕȃșȅș��ǣȖȧ�ȧȥȟȧȗȧ�ȢȘ�ǙȧȕȤȢȖȡȜȞȔ� Ȇș�ȡȔȣȟȔȦȜȢ�ȥ�������
ȦȔȟȜȤȔ���

ǕȟȔȗȔ� ǭȔȕȔȡȢȖȜȉ� ȡȔȖȧȞȔȢ� Ȇș� ȣȤșțȜȤ� ȡș� ȥȔȠȢ� ǙȧȕȤȢȖȫȔȡȔ�� Ȗșȉ�
Ȝ� ȥȦȔȡȢȖȡȜȞȔ�ǢȢȖȢȗ� Ȝ�ȅșȗȢȖș� ȢȞȢȟȜȡș� ȞȔȘȔ� ȥș� ������ ȘȤțȡȧȢ� ȘȔ� ȣȃȔȫȞȔ�
Ǜȧȣȧ� ȘȧȕȤȢȖȔȫȞȧ��ǤȤșȠȔ� ȜȡȦșȤȣȤșȦȔȪȜȆȜ� ǘȢȤȔȡȔ�ǟȢȠȔȤȔ� ÅȫȜȦȔȖ� ȡȔȤȢȘ�
ǢȢȖȢȗ�ȥș�ȢȗȤȔȘȜȢ�Ȝ�ȢȥȧȘȜȢ�ȢȖȔ�ȡșȘșȟȔ´����ǙȢ�ȡȔȣȔȘȔ�Ȇș�ȘȢȬȟȢ�����ȢȞȦȢȕȤȔ�
������ ÅǜȟȜȉȜ´� ȥȧ� ȧȩȖȔȦȜȟȜ�Ȝ� ȗȟȔȥȡȜȞȔ� ȞȢȗȔ� ȥȧ�ǙȧȕȤȢȖȫȔȡȜ� ȣȢȥȟȔȟȜ� ȡȔ�
ǤȢȤȦȧ�ȘȔ�ȣȤșȡșȥș� ȖșȥȦȜ�Ȣ� ȦȢȠ�ȘȢȗȔǸȔȆȧ����Ǩ�ȡȔȣȔȘȧ� Ȇș�ȧțșȢ�ȧȫșȬȉș� Ȇș�Ȝ�
ǣȠșȤ�ǘȔȟȜȢȦȢȖȜȉ����ǤȢȟȢȚȔȆ�ǢȢȖȢȗ��ȣȢȥȦȔȢ�Ȇș�ȢȣȔȥȔȡ�Ȝț�ȤȔțȟȢȗȔ��ȆșȤ�ȥȧ�
ȣȢȆșȘȜȡȔ�ȣȟșȠșȡȔ��ȣȤș�ȥȖșȗȔ�ǢȜȞȬȜȉȜ��ȣȢȘȥȦȜȪȔȟȜ�ǡȟșȫȔȡș�ȘȔ�ȣȤșȘȧțȠȧ�
ȡȔȣȔȘ�ȡȔ�ȗȤȔȘ��ǝȘșȆȔ�Ȣ�ȅșȗȢȖȢȠ�ȣȤȜȥȖȔȆȔȅȧ�ȦȔȘȔ�Ȇș�ȘȢȕȜȟȔ�ȞȢȡȔȫȡȧ�ȨȢȤȠȧ��
ȞȢȆȢȠ�ȥȧ�ȩșȤȪșȗȢȖȔȫȞȔ�ȣȟșȠșȡȔ�ȠȔȡȜȣȧȟȜȥȔȟȔ�ȧ�ȚșȃȜ�ȘȔ�ȥș�ȞȔȢ�ȨȔȞȦȢȤ�
ȡȔȠșȦȡȧ�ǗșȡșȪȜȆȜ��ǧȢȞȢȠ�������ȣȢȡȢȖȢ�ȥș�ȣȤȜȥȦȧȣȜȟȢ�ȅșȡȢȆ�ȤșȔȟȜțȔȪȜȆȜ��
ǢȔ�ȢȖȢ�Ȝȩ�Ȇș�ȣȢȘȥȦȔȞȟȢ�ȧȖșȤșȅș�ȘȔ�ȥȧ�ǣȥȠȔȡȟȜȆș�ȧ�ȦȜȠ�ȞȤȔȆșȖȜȠȔ�ȥȟȔȕș��
ǢȜȞȬȜȉȜ�ȥȧ�ȕȜȟȜ�ȥȣȤșȠȡȜ�ȘȔ�ȠȟșȦȔȫȞȢȆ� ȖȢȆȥȪȜ�ȣȤȜȦșȞȡȧ�ȧ�ȣȢȠȢȉ�ȦȔȞȢ�
ȬȦȢ�ȉș�ȥȣȤșȫȜȦȜ�ȘȢȟȔțȔȞ�ȣȢȆȔȫȔȅȔ�ȧ�ǢȢȖȜ���
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ǟȤȔȆ�ǕȟȔȗș�ȡȔȥȦȧȣȜȢ�Ȇș�ȞȤȔȆșȠ�������ȞȔȘȔ�Ȇș�ȣȢ�ȡȔȤșǸșȅȧ�ȖȟȔȥȦȜ�
țȔȘȔȖȃșȡ���� ǤȢȫșȦȞȢȠ� ȆșȥșȡȜ� ������ Ȣȡ� ȥș� ȡȔȟȔțȜȢ� ȧ� ȢȤȘȜȆȜ� ȕȢȥȔȡȥȞȢȗ�
ȕșȗȟșȤȕșȗȔ�ǡșȟșȉ�ǕȩȠșȘ�ȣȔȬș�ȧ�ǖȔȅȔȟȧȪȜ�ȜȟȜ�ǘȤȔȘȜȬȞȜ��ǙȧȕȤȢȖȫȔȡȜ�
ȥȧ�ȤȔȡȜȆș�ȧ�ǦȔȤȔȆșȖȢ�ȣȢȥȟȔȟȜ�ȥȖȢȗ�ȘȤȔȗȢȠȔȡȔ��ȦȧȠȔȫȔ��ȘȔ�ȦȤȔȚȜ�ȅșȗȢȖȢ�
ȩȔȣȬșȅș��ǝȔȞȢ� Ȇș� Ȣȡ� ȦȢȠ� ȣȤȜȟȜȞȢȠ� ȜțȡșȢ� ȡȜț� ȢȣȦȧȚȕȜ� ȣȤȢȦȜȖ�ǕȟȔȗș��
ȕȢȥȔȡȥȞȜ� ȖȔȟȜȆȔ� ȡȜȆș� ȥș� ȢȘȠȔȩ� ȢȘȟȧȫȜȢ� ȘȔ� ȗȔ� ȧȞȟȢȡȜ�� ǢȔ� ȢȖȢ� ȥș� ȠȢȗȔȢ�
ȤșȬȜȦȜ� ȦșȞ� ȣȢȬȦȢ� ȥȖșȘȢȪȜ� ȕȧȘȧ� ȣȢȦȖȤȘȜȟȜ� ȘȧȕȤȢȖȔȫȞș� ȢȣȦȧȚȕș��
ǡșǸȧȦȜȠ��ȡȜȞȢ�ȢȘ�ȟȢȞȔȟȡȜȩ�ȠȧȥȟȜȠȔȡȔ�ȡȜȆș�ȥș�ȥȠșȢ�ȧȥȧȘȜȦȜ�ȡȔ�ȦȔȆ�ȞȢȤȔȞ��
ǤȤșȠȘȔ� Ȇș� ȣȢȥșȘȢȖȔȢ� ȥȧȟȦȔȡȢȖȧ� ȢȘȟȧȞȧ� Ȣ� ȅșȗȢȖȢȠ� ȧȞȟȔȅȔȅȧ�� ǦșȆȘȜ�
ǕȩȠșȘ�ȣȔȬȔ�ȘȢțȖȢȟȜȢ�Ȇș�ǕȟȔȗȜ�ȘȔ�ȘȢǸș�ȧ�ǦȔȤȔȆșȖȢ�Ȝ�ȧț�ȅșȗȢȖș�ȥȞȧȦș�ȣȜȆș�
ȖȜȡȢ��Ǩ�ȠșǸȧȖȤșȠșȡȧ�Ȇș�ȘȢȬȟȢ�ȘȢ�ȡȢȖș�ȥȠșȡș�ȧ�ȞȢȆȢȆ�Ȇș�ǦșȆȘȜ�ǕȩȠșȘ�ȣȔȬȔ�
ȕȜȢ�țȔȠșȅșȡ�ǡșȟșȞ�ǕȩȠșȘ�ȣȔȬȢȠ��

ǦȔ�ȣȤȜȞȧȣȃȔȅșȠ�ȥȖșȘȢȞȔ�ȡȜȆș�ȜȬȟȢ�ȟȔȞȢ��ǦȖșȘȢȫșȅș�ȡȔ�ǙȜȖȔȡȧ�
ȧ�ǦȔȤȔȆșȖȧ� ȜțȖȤȬșȡȢ� Ȇș� ȧ� ȡȢȖșȠȕȤȧ����ǡșȥșȪ� ȘȔȡȔ� ȣȢȦȢȠ� ȣȔȬȔ� Ȇș� ȜțȘȔȢ�
ȡȔȤșȘȕȧ� ȘȔ� ȥș� ǕȟȔȗȔ� ȣȢȗȧȕȜ�� ǟȔȞȢ� Ȇș� ǥȔȘȢȖȔȡ� ǦȔȠȔȤȐȜȉ� ȣȤȜȠșȦȜȢ�
ÅǙȧȕȤȢȖȫȔȡȜ� ȥȧ� ȢȖȜȠ� ȗșȥȦȢȠ� ȢȘȆșȘȡȢȠ� ȣȢȥȦȔȟȜ� ȢȘȖȤȔȦȡȜ� Ȝ� ȃȜȗȔȖȜ�
ȥȖȜȠȔ´����� ǗșȥȦ� Ȣ� ȅșȗȢȖȢȆ� ȥȠȤȦȜ� ȣȤȢȬȜȤȜȟȔ� ȥș� ȣȢȫșȦȞȢȠ� ������ ǖȢȞȢȠ�
ǟȢȦȢȤȥȞȢȠ��ǢȔȞȢȡ�ǕȟȔȗȜȡș�ȥȠȤȦȜ�ǢȢȖȃȔȡȜ�ȥș�ȡȜȥȧ�ȧȥȦșțȔȟȜ�ȘȔ�ȧȘȔȤș�Ȝ�
ȡȔ� ȣȤșȘȥȦȔȖȡȜȞș� ȪșȡȦȤȔȟȡȜȩ� ȖȟȔȥȦȜ�����ȄȜȩȢȖ� ȡȔȞȧȣȃșȡȜ� ȕșȥ� ȆșȘȜȡȢ� Ȇș�
ȠȢȗȔȢ� ȥȠȜȤȜȦȜ� ȣȤȜȥȧȥȦȖȢ� ȖșȟȜȞș� ȖȢȆȥȞș� ȧ� ȡșȣȢȥȤșȘȡȢȆ� ȕȟȜțȜȡȜ�ǢȢȖȢȗ��
ǟȔȞȢ�ȥȧ�ȡȔȤșȘȡȜȩ�ȗȢȘȜȡȔ�ȖșȟȜȞș�ȔȞȪȜȆș�ȣȤȢȦȜȖ�ȠȟșȦȔȫȞș�ȖȢȆȥȞș�ȜțȢȥȦȔȟș�
ȤȔȦȢȖȔȅș�ȥș�ȣȤșȦȖȢȤȜȟȢ�ȧ�ȢȕȤȔȫȧȡ�țȔȖȔǸșȡȜȩ�ȞȟȜȞȔ��ȧ�ȞȢȆȜ�ȥȧ�ȥș�ȧȠșȬȔȟȜ�
ȤȔȡȜȆș�ȘșȨȜȡȜȥȔȡȜ�ȞȟȔȡȢȖȥȞȜ�ȢȘȡȢȥȜ��ǧȔȞȖȔ�ȞȟȜȠȔ�ȡȔȆȖȜȬș�Ȇș�ȢȘȗȢȖȔȤȔȟȔ�
ȡȢȖȥȞȜȠ� ÅțȟȜȉȜȠȔ´� ȧ� ȡșȘșȟȜȠȔ�� ȡȔȆȔȖȜȖȬȜ� ȘȤȧȗȧ� ȗșȡșȤȔȪȜȆȧ� ȫȜȆȜ� ȥȧ�
ȡȔȆȥȤȫȔȡȜȆȜ�șȞȥȣȢȡșȡȦȜ�ȕȜȟȜ�ǣȠșȤ�ǘȔȟȜȢȦȢȖȜȉ�Ȝ�ǣȠșȤ�ǟȢȫȜȉ��

� ���6��1D]HĀLþ�� �� Ȟȅ�� ,�� �
��6DUDMHYR��6YMHWORVW������������ǙȧȕȤȢȖȡȜȞ������ȆȔȡȧȔȤ�������

� ���+UDEDN��Å´=OLþLµ�L]�+HUFHJ�1RYRJ´������
� ����ǦȔȠȔȤȐȜȉ�� ������
� ����+UDEDN��Å´=OLþLµ�L]�+HUFHJ�1RYRJ´������
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.OMXĀQH�ULMHĀL���+HUFHJ�1RYL��*UDGVND�NDIDQD��+RWHO�-DGUDQ�+HUFHJ�1RYL��
8UEDQL�UD]YRM�+HUFHJ�1RYRJ

=JUDGD�*UDGVNH� NDIDQH� VD�PDQMRP� ]DSDGQRP� L� YHþRP� LVWRĀQRP�
WHUDVRP��QDOD]L�VH�X�FHQWUX�+HUFHJ�1RYRJ�X�SRGUXĀMX�.XOWXUQR�LVWRULMVNH�
FMHOLQH��´=DSDGQR�SRGJUDāH�6WDURJ�JUDGD�+HUFHJ�1RYLµ��SRGOLMHçH�WUHWPD�
QX� =DNRQD� R� ]DåWLWL� NXOWXUQLK� GREDUD�� NDR� .XOWXUQR� LVWRULMVNL� REMHNDW� ��
´$UKLWHNWRQVNR�GMHORµ�

1DOD]L� VH� X� GDQDV� DNWXHOQRP�$XVWURXJDUVNRP� NDWDVWUX� L]� �����
JRG���QD�NDW��SDUF�EURM���������������������������������.�2��+HUFHJ�1RYL��
VDĀLQMDYD�NRPSOHNV�RG�WUL�JUDāHYLQH��=DSDGQL�GLR��VSUDWQRVWL�6W�PH]DQLQ��
QDG�NRMLP�MH�PDQMD�]DSDGQD�WHUDVD��VUHGQML�GLR�²�JODYQL�REMHNDW�VSUDWQRVWL�
6W�PH]DQLQ�3�3N�L�LVWRĀQL�GLR�6W��GYRHWDçQH�YLVLQH��QDG�NRMLP�MH�YHOLND�
WHUDVD��

+5212/2*,-$�,�67,/6.2�$5+,7(.7216.(�.$5$.7(5,67,.(

3URXĀDYDQMHP�DUKLYVNH�JUDāH�NRMD�RGUHāXMH�SURVWRUQL�UD]YRM�GDQDV�
]DåWLþHQRJ� SRGUXĀMD� ´.XOWXUQR� LVWRULMVND� FMHOLQXµ�� ´=DSDGQR� SRGJUDāH�
6WDURJ� JUDGD�+HUFHJ� 1RYL�� SRJRWRYR� ]RQX� X� NRMRM� VH� QDOD]L� JUDGVND�
NDIDQD�� XWYUāHQ� MH� QL]� QRYLK� ĀLQMHQLFD� SRVWDQND� NRPSOHNVD� REMHNWD��
6DPD� SURVWRUQD� ]RQD� MH� RGUHāHQD� QL]RP� NXOWXUQR� LVWRULMVNLK� GREDUD��
JUDGLWHOMVNRJ�QDVOMHāD��GDNOH��]DNRQRP�]DåWLþHQLK�´$UKLWHNWRQVNLK�GMHOD��
JGMH� VH�X�SXQRP�SURVWRUQRP� UD]YRMX�RG� ]DSDGD�ND� LVWRNX�� SUH]HQWRYDR�
� ��

8'.�����������������������ǪșȤȪșȗ�ǢȢȖȜ�



JUDGVNL� QL]��7R� MH� XUEDQLVWLĀND� FMHOLQD� GLMHOD� JUDGD� NRMX� ĀLQH�� VDPRVWDQ�
6Y�$QWRQ�� SDODWD� %XURYLþ�� VUSVNL� GRP� �GHSDGDQV� KRWHOD� ´%RNDµ��� KRWHO�
´%RNDµ��VRNROVNL�GRP��KRWHO�´-DGUDQµ�L��KRWHO�´5XGQLNµ�

1DçDORVW�� QL]RP�RNROQRVWL� L� LVWRULVMNLK� XVORYOMHQRVWL�� GDQDV� MH� WD�
XUEDQLVWLĀND�FMHOLQD��EH]�SRMHGLQLK�L]YRUQLK�REMHNDWD�L�QMX�ĀLQH��VDPRVWDQ�
6Y�$QWRQ��GLR�SDODWH�%XURYLþ�KHUFHJQRYVNR�SR]RULåWH���WHPHOML�GHSDGDQVD�
KRWHOD� ´%RNDµ�� WHPHOML� KRWHOD� ´%RNDµ�� *UDGVND� NDIDQD�� LVWRĀQD� WHUDVD�
*UDGVNH� NDIDQH� L� VXWHUHQVNL� GLR� ´7HXWLQD� åSLOMDµ� �GLR� KRWHOD� ´-DGUDQµ� X�
]DSDGQRP�GLMHOX�SULEOLçQR�SRORYLQD�SRYUåLQH�DNWXHOQH� WHUDVH�� L� UXåHYLQD�
KRWHOD�´5XGQLNµ

.DR� PHWRGD� SURXĀDYDQMD� KURQRORJLMH� JUDGQMH� SUHGPHWQRJ�
NRPSOHNVD� REMHNDWD� *UDGVNH� NDIDQH�� NRULåWHQD� MH� PHWRGD� SURVWRUQH�
DQDOL]H�� VWDULK� NDUDWD�� GRNXPHQDWD� L� IRWRJUDÀMD� VWDULK�PDMVWRUD�)UDQFD� L�
)HOLNVD�/DIRUHVWD��YMHURYDWQR�-RVLSD�-HODNVD��NRML�VX�GMHORYDOL�X�WR�YULMHPH���
,VWR�WDNR�L�XSRUHGQH�DQDOL]H�KURQRORJLMH�JUDGQMH�SRPHQXWLK�REMHNDWD��NDR�
L� LQIUDVWUXNWXUQLK�REMHNDWD��.RG�UDGRYD� LQIUDVWUXNWXUQLK�REMHNDWD�UDāHQH�
VX�XSRUHGQH�DQDOL]H�YUHPHQD�JUDGQMH�SXWQLK�VDREUDþDMQLFD�´&DUVNL�SXWµ�
RNR������JRG���çHOMH]QLĀNH�WDUDVH������JRG��L�UHNRQVWUXNFLMH�OXNH�+HUFHJ�
1RYL�RNR�������1D�RVQRYX�VYHJD�RYRJD�GRåOR�VH�GR�SULEOLçQH�KURQRORJLMH�
JUDGQMH� SUHGPHWQRJ�NRPSOHNVD� REMHNDWD� NRML� GDQDV� SULSDGDMX�*UDGVNRM�
NDIDQL�X�+HUFHJ�1RYRP�

$QDOL]RP�NDUWH��6O�����GDWLUDQRP�RNR������L�NDUWH��6O����SULMH�����
JRG���SUYD�L]�DXVWULMVNH��D�GUXJD�L]�DXVWURXJDUVNH�XSUDYH�JUDGRP��RGQRVQR�
L� XSRUHGQRP� DQDOL]RP� SUHGVWDYD� +HUFHJ� 1RYRJ� DNYDUHOLPD� )HGRUD�
.DUDĀDMD��� NRML� VX� QDVWDOL� ������� PRçH� VH� NRQVWDWRYDWL� GD� QD� ORNDFLML�
GDQDåQMHJ�NRPSOHNVD�JUDGVNH�NDIDQH�X�WRP�SHULRGX�QLMH�ELOR�REMHNDWD��7DM�
SURVWRU� Ȇș�ELR�NDWDVWDUVNL�SRGLMHOMHQ�X�QHNROLNR�NDWDVWDUVNLK�SDUFHOD�� åWR�
XND]XMH�QD�SRVWRMDQMH�YODVQLåWYD�QDG�WRP�ORNDFLMRP��YMHURYDWQR�SULYDWQLK�
OLFD��3DUFHOH�VX�ELOH�X�IXQNFLML�NXOWLYLVDQLK�YUWRYD�L�YRþQMDND��2G�REMHNDWD�
X�RYRP�XUEDQLVWLĀNRP�PLOMHX��QD]QDĀHQ�MH�QD�RYRM�NDUWL��REOLçQML�PDQDVWLU�
6Y�� $QWRQD� L� GR� QMHJD� VD� LVWRĀQH� VWUDQH� REMHNDW�UHOLNW�� SDODWD� ´.RQWH�
%XURYLþµ���&DVD�%XURYLFK��

� ��

� ��
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8� JHQH]L� SURVWRUD� NRML� GDQDV� SRNULYD� NRPSOHNV� REMHNDWD� *UDGVNH�
NDIDQH�X�+HUFHJ�1RYRP��PRçH�VH�XWYUGLWL�GD�MH�RQ�X�SHULRG�SULMH�������JRG��
ELR�QHL]JUDāHQ��6O���L��6O�����WH�GD�QLMH�SRVWRMDR�QL�UHOLNW�QHNRJ�UDQLMHJ�REMHNWD��
1D� SULND]LPD� �6O��� L� 6O���� SULVXWDQ� MH� WHN� L]JUDāHQ� ´&DUVNL� SXW´� �6O��D���
RGQRVQR� GDQDåQMD� JODYQD� VDREUDþDMQLFD� NUR]� FHQWDU� +HUFHJ�1RYRJ�� 1D� WLP�
SULND]LPD�SUHGPHWQD�ORNDFLMD�NRPSOHNVD�GDQDåQMH�*UDGVNH�NDIDQH�MH� L�GDOMH�
QHL]JUDāHQD� SRYUåLQD� X� IXQNFLML� YUWRYD�� 3ULND]DQD� MH� UDQLMD� NRPXQLNDFLMD��
PDNDGDPVNL� SXW� NRML� MH� YRGLR� ND� JODYQRP� JUDGVNRP� WUJX�� GDQDåQMHP� WUJX�
LVSRG�JUDGVNRJ�VDWD��5HJXODFLMD�L�QDĀLQ�SUXçDQMD�VDREUDþDMQLFH�MH�]DGUçDQ�L�GR�
GDQDV��9DQ�]LGLQD�6WDURJ�JUDGD��SULVXWDQ�MH�]DĀHWDN�XUEDQL]DFLMH�SURVWRUD�X�]RQL�
SRGJUDāD���Å%RUJR´���.DUDNWHULVWLĀDQ�MH�SULND]�NDPHQLK�VXYRPHāD�L�SRG]LGD�
åWR�NDUDNWHULåH�NRQÀJXUDFLMX�WHUHQD��NRML�MH�YHRPD�VWUP��X�QDJLEX�SUHPD�PRUX�

Å0QRJH�NXþH�X�YDURåL�LPDMX�VYRMH�YUWRYH����KD���D�SUHPD�7RSORM�LPD�
QHåWR� L� RUDQLFH� �������� YLQRJUDGD� ������� L� SDåQMDND� �������� � 6YHJD� MH� ]HPOMH�
SRGYUJQXWH�SRUH]X����KHNWDUD�D�X�SRYUåLQL�LPD�����2YH�]HPOMH�QHPDMX�LPHQD��
9DURå�MH�QD�KUSH�SURVXWD�VD�PQRçLQRP�OLMHSLK�NXþD��D�GLMHOL�VH�QD�VDPX�YDURå��
JUDG�� FLWDGHOX� L� QD�PRUH�´�Å9DURå� L� QRYH� KHUFHJQRYVNH� NXþH� SUHPD�7RSORM��
SRĀLQMX�RG�RSþLQVNRJ�WRUQMD��WRUH���JGMH��JGMH�KUSRP��D�JGMH�JGMH�RVDPOMHQH��
SRVUHG�SHULYRMD��D�V�MHGQH�L�GUXJH�VWUDQH�GUçDYQRJD�NROQRJ�SXWD��SURWH]X�VH�VYH�
GR�6Y�$QWXQD��JGMH�SRĀLQMH�JUDQLFD�VHOD�7RSOH��8�KUSL�VX�LVSRG�WRUQMD��D�SRUHG�
QMLK�MH�WUJ��JGMH�VH�YUåL�VYDNRYUVQD�SURGDMD�´�

� ��
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1D�SRåWDQVNLP�UD]JOHGQLFDPD��6O����6O���L�6O��D�� L�SULORçHQRP�IRWRVX�
�6O���� SUHGPHWQD� ORNDFLMD� NRPSOHNVD� GDQDåQMH� *UDGVNH� NDIDQH� MH� L� GDOMH�
QHL]JUDāHQD�SRYUåLQD�X�IXQNFLML�YUWRYD��2G�REMHNDWD�X�RYRP�NRPSOHNVX�LVWLĀH�
VH�UXåHYLQD�SDODWH�%XURYLþ�����RNROQR�FUNYHQR�]HPOMLåWH��NDR�L�GDQDåQML�SDUN�
KRWHOD� Å%RND´�� �� Å%XURYLQX´�SR� NRQWH� ,YDQX� %XURYLþX�� MH� ELVNXS� 8þHOLQL�
SRNORQLR� JUDGX� ]D� JUDGQMX� KRWHOD� RNR� �����JRG�� NDR� L� QL]� REMHNDWD� X]�
GDQDåQMX� 1MHJRåHYX� XOLFX�� LVWRĀQR� SRĀHYåL� RG� REMHNWD� GDQDåQMHJ� Å6DYD�
RVLJXUDQMD´�SD�SUHPD�JODYQRP�JUDGVNRP�WUJX�

� ���
�

� ���
� ���



´

´&DVWHOXRYR�QHOOH�%RFFKH�GL�&DWWDURµ

� ���
� ���



´

1D� SRåWDQVNRM� UD]JOHGQLFL� �6O���� SUHGPHWQD� ORNDFLMD� NRPSOHNVD�
GDQDåQMH�*UDGVNH�NDIDQH��JOHGDQD�VD�LVWRĀQH�VWUDQH��D�VQLPOMHQR�VD�SODWRD�RÀFLU�
VNRJ�.�X�N�� SDUND� VD� ]DSDGQRJ� EHGHPD� 6WDURJ� JUDGD�� MH� L� GDOMH� QHL]JUDāHQD�
SRYUåLQD�X�IXQNFLML�YUWRYD��7HN�QD��SULORçHQRP�IRWRVX��6O������VQLPOMHQRP�RNR�
������JRGLQH�QD�SUHGPHWQRM�ORNDFLML�VH�SULPMHþXMH�SULVXWDQ�GYRHWDçQL�REMHNDW�
VD� ĀHWYRURYRGQLP�NURYRP�� VD� SR� GYD� SUR]RUD� SR� HWDçL� QD� LVWRĀQRM� IDVDGL��8�
SR]DGLQL�LVWRJ��SUHPD�]DSDGX��VH�QD]LUH�WRN�JUDGQMH�REMHNWD��1DURGQRJ�GRPD�
�6USVNL� GRP����� NRML� MH� SRGLJQXW� UDQLMH� RG� REMHNWD� Å+RWHO�%RND´�� 3ULVXWQD� MH�
L�LVWLĀH�VH�UXåHYLQD�SDODWH�%XURYLþ��NDR�L�QL]�REMHNDWD�X]�GDQDåQMX�1MHJRåHYX�
XOLFX��SUXçDMXþL�VH�ND�LVWRNX�SRĀHYåL�RG�ORNDFLMH��SD�SUHPD�JODYQRP�JUDGVNRP�
WUJX�ÅNRG�VDWD´��VYH�JOHGDQR�VD�LVWRND��'DNOH��RNR�������JRG��X�KURQRORJLML� L�
JHQH]L�REMHNWD�GDQDåQMH�*UDGVNH�NDIDQH��SULVXWDQ�MH�VSUDWQL�REMHNDW��$���NRML�VH�
QDVODQMD�QD�VDREUDþDMQLFX�Å&DUVNL�SXW´�L�WR�VD�QMHQH�MXçQH�VWUDQH�

� ���
� ���



.DNR�WR�SUHGVWDYOMD�SRåWDQVND�UD]JOHGQLFD��6O�����6O����L�6O�����RNR�
�����JRG��SRPHQXWL�REMHNDW�$���LPD�MHGQRVWDYQX�DUKLWHNWXUX��VD�ĀHWLUL�PDQMD�
MHGQDND�SUR]RUD��EH]�EDONRQD�VD�MXçQH�VWUDQH��8RĀOMLYD�MH�YHOLND�YLVLQD�SODIRQD�
SUYH�HWDçH��JGMH�VH�YMHURYDWQR�UDGL�R�VDYODGDYDQMX�QLYRD�RG�SRGD�SUL]HPOMD�
GR�SRGD�VSUDWD�SUHPD�SRVWRMHþRM�QLYHOHWL�QRYRJ�SXWD��/LMHYR�VH�YLGL�1DURGQL�
�6USVNL�GRP����L�+RWHO�%RND����´$NFLRQDUVNR�GUXåWYR�]D�JUDāHYLQH�L�VREUDþDM�
+HUHJ� 1RYL´�� RVQRYDQR� ����� LOL� ������ JRG�� WUDçL� RG� RSåWLQH� +HUFHJ� 1RYL�
GR]YROX�]D�JUDGQMX�QD�RVQRYX�SURMHNWD�DUKLWHNWH�$��0ROLGED��NRML�MH�SURMHNDW�
SRNORQLR�X�]QDN�VMHþDQMD�QD�VYRJ�VWULFD�OMHNDUD��NRML� MH�VOXçERYDR�X�+HUFHJ�
1RYRP��1DYRGQR� VH� WDM� RUJLQDOQL� SURMHNDW� ]DJXELR�� WH� VH� JUDGL� KRWHO�%RND�
SR� SURMHNWX� DKLWHNWH� 0RPĀLOD� 7DSDYLFH� RG� ����������JRG�� ÅVD� ��� VREH� L�
FHQWUDOQLP� RJUHYRP� L� YUXþRP� NXSHOML�´�� JGMH� VH� RGYLMDMX� ]DYUåQL� UDGRYL�
�SULVXWQRVW�VNHOD�L�UDGRYL�QD�SRG]LGDPD�RNROQRJ�WHUHQD��
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� ���



� ���
� ���



� ���
� ���



3RåWDQVNH�UD]JOHGQLFH��6O�����6O����L�6O������RGUDçDYDMX�VWDQMH�ORNDFLMH�
RNR������JRG��RGQRVQR�������JRG��VD�LVWRĀQH�L�MXçQH�VWUDQH��5DQLMH�QDYHGHQL�
REMHNDW� �$�� MH� L�GDOMH�SULVXWDQ�X�VYRMRM� LGHQWLĀQRM�DUKLWHNWXUL� L�SHUPDQHQWQR�
MH� SULVXWQD� YHOLND� YLVLQD� SUYH� HWDçH�� 6D� QMHJRYH� LVWRĀQH� VWUDQH� MH� XRĀOMLYD�
YHOLND�GHSRQLMD�JUDāHYLQVNRJ�PDWHULMDOD��]D�JUDGQMX�QHNRJ�REOLçQMHJ�REMHNWD��
=D� REMHNDW� KRWHOD� Å%RND´�� PRçH� VH� UHþL� GD� MH� X� YHOLNRM� PMHUL� JUDāHYLQVNL�
]DYUåHQ��XNOMXĀXMXþL�L�XUHāHQMH�WHUHQD�RNR�QMHJD��1D�REMHNWX�SDODWH�%XURYLþD�
XRĀOMLYL�VX�]DYUåHQL�UDGRYL�QD�DGDSWDFLML�L�SRVWDYOMDQMX�QRYRJ�NURYD��3ULVXWDQ�
MH�1DURGQL�6USVNL�GRP���NDR�L]YRUQL�REMHNDW��1D�SULND]X��6O������L]�������JRG��
YLGL�VH�KRWHO�Å-DGUDQ´�L�WR�X�ID]L�JUDGQMH�SUYH�GYLMH�HWDçH��NDR�L�ÅSRWURåHQD´�
SRPHQXWD�GHSRQLMD�JUDāHYLQVNRJ�PDWHULMDOD��QDMYMHURYDWQLMH�RSHND��0RçH�VH�
NRQVWDWRYDWL�GD�MH�XSUDYR�WDM�PDWHULMDO�XSRWUHEOMHQ�]D�JUDGQMX�KRWHOD�Å-DGUDQ´�
RNR������JRG�

� ���



$QDOL]LUDMXþL�SRGDWNH�VD�IRWRJUDÀMH��6O������RNR�������JRG��VLJXUQR�
PRçHPR�NRQVWDWRYDWL�GD�VH�QD�SUHGPHWQRM�ORNDFLML��JUDGL�GYRHWDçQL�REMHNDW�
RG�RSHNH��3R�SULYUHPHQR�]DWYRUHQLP�SUR]RULPD�L�QHREUDāHQRM�IDVDGL��PRçH�
VH�SUHGSRVWDYLWL�GD�IRWRJUDÀMD�RGUDçDYD�]DXVWDYOMHQH�UDGRYH��3UYD�HWDçD�LPD�
YHþX� YLVLQX� RG� QRUPDOQH�� åWR� XND]XMH� QD� VDYODāLYDQMH� SRVWRMHþH� QLYHOHWH�
SXWD��åWR�MH�YHþ�UDQLMH�]DSDçHQR�NRG�]DSDGQRJ�REMHNWD��$���3RUHāHQMD�UDGL�
GYLMH�HWDçH�REMHNWD��$�� L�RQRJD�NRML�VH�XSUDYR�JUDGL�VX�YLVLQH�JRWRYR�NDR�
ĀHWLUL�HWDçH�KRWHOD�Å-DGUDQ´��'DNOH��VWUHKH�VXVMHGQLK�REMHNDWD�VX�SULEOLçQR�LVWH�
YLVLQH��1RYL�REMHNDW�DNWXHOQD�*UDGVND�NDIDQD��VH�JUDGL� � L]PHāX�]DSDGQRJ�
L]YRUQRJ� REMHNWD� �$�� L� LVWRĀQRJ� KRWHOD� Å-DGUDQ´�� =DKWLMHY� ]D� L]GDYDQMH�
JUDāHYLQVNH� GR]YROH� ]D� QRYL� REMHNDW�� 1DURGQL� GRP� �DNWXHOQD� *UDGVND�
NDIDQD���SRGQLMHW�MH�DXVWURXJDUVNLP�YODVWLPD�������JRG���GRN�MH�]DKWMHY�]D�
WHKQLĀNL�SULMHP�SUHGPWQRJ�REMHNWD�SRGQHVHQ�WHN�������JRG��'DNOH��JUDGQMD�
REMHNWD�1DURGQRJ�GRPD��RGQRVQR�GDQDåQMH�*UDGVNH�NDIDQH�MH�NDVQLOD�]ERJ�
UDWQLK�SULOLND� L� LQWH]LYLUDQD� MH����������JRG��GD�EL�REMHNDW�ELR�]DYUåHQ�GR�
������JRG���

� ���
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2EMHNDW�NRML�VH�JUDGL�QD�MXçQRM�IDVDGL�VYDNH�HWDçH�LPD�SHW�YHOLNLK�RWYRUD�
�SUR]RUL�L�YUDWD���NRML�VX�QHXRELĀDMQLK�GLPHQ]LMD�]D�VWDPEHQH�REMHNWH��7R�QDP�
XND]XMH�GD�VH�JUDGL�REMHNDW�YDçQRJ�MDYQRJ�VDGUçDMD��9Hþ�QD�SULND]X��6O�����L]�
RNR�������JRG��JGMH�MH�]HOHQLOR�SDUND��QDURĀLWR�SDOPH�YUVWH�9DåLQJWRQLMD����RNR�
KRWHOD�%RND�MRå�PDORJ�UDVWD��GDNOH�VDPR�SDU�JRGLQD�RG�]DYUåHWND�JUDGQMH��VUXåHQ�
MH� LOL�DGDSWLUDQ�� LQWHUSROLUDQ� L�GLR�REMHNWD� �$��� � VD� LVWRĀQH�VWUDQH�X� LQWHJUDOQX�
FMHOLQX��9Hþ�VH�PRçH�WYUGLWL�GD�MH�DNWXHOQD�]DSDGQD�WHUDVD�GLR�LQNRUSRULUDQRJ�
LVWRĀQRJ�REMHNWD��$���D�YMHURYDWQR�L�SRG]HPQL�GLR�VWDURJ�MDYQRJ�JUDGVNRJ�WRDOHWD�
L�VWDUH�EHQ]LQVNH�SXPSH�L�DXWREXVNH�VWDQLFH�L]�åH]GHVHWLK�JRGLQD��3ULEOLçQR�X�
WR�YULMHPH�GHåDYDMX�VH�SURPMHQH�IXQNFLMD�SRMHGLQLK�REMHNDWD�X�RYRP�XUEDQRP�
NRPSOHNVX��WDNR�GD�VH�X�1DURGQL��6USVNL�GRP��XVHOMDYD�XĀLWHOMVND�åNROD��GRN�
SDODWD�%XURYLþD��XSRUQRåþX� L�DNWLYQRVWLPD�ELVNXSD�8þHOLQLMD��GRELMD� IXQNFLMX�
åNROH� ]D� GMHYRMNH�� LOL� ÅGMHYRMDĀNL� LQVWLWXW´� X� QDURGX� SR]QDW� NDR� åNROD� ÅNRG�
'XPQL´��ÿDVQLK�VHVWDUD��L]�REOLçQMHJ�VDPRVWDQD�6Y��$QWRQD��

9Hþ� WRNRP�RYRJ�SHULRGD�QRYRL]JUDāHQL�REMHNDW� �*UDGVND�NDIDQD��VH�
QD]LYD�Å6RNROVNL�GRP´�LOL�QHåWR�NDVQLMH�Å1DURGQL�GRP´��2YLP�REMHNWRP��JUDG�
+HUFHJ�1RYL��X�VYRP�QRYRP�FHQWUX��]DSDGQRP�SRGJUDāX��NRMH�VH�åLUL�ND�]DSDGX��
GRELMD� QL]� JUDGVNLK� IXQNFLMD� RG� YRMQH� XWYUGH� VWDURJ� JUDGD�� NXOD� L� EHGHPD��
SRVWDMH� ]QDĀDMQR� JUDGVNR� QDVHOMH�� .UR]� DQDOL]X� IRUPLUDQH� XUEDQH� VWUXNWXUH��
NRMX�SULND]XMH�RYD�IRWRJUDÀMD��YLGL�VH�IRUPLUDQMH�XOLĀQRJ�QL]D�REMHNDWD�VD�MXçQH�
VWUDQH�JODYQRJ�JUDGVNRJ�SXWD�NUR]�+HUFHJ�1RYL���NRML�SRVWDMH�JUDGVND�XOLFD���
� ���



SRĀHWNRP� VD� ]DSDGD� RG� SDODWH� %XURYLþD� L� VD� ]DYUåHWNRP� KRWHOD� Å5XGQLN´��
1D�SULND]X�JOHGDQR�VD�MXJD��6O�����L]�RNR�������JRG��RYRP�IDNWLĀQRP�VWDQMX�
XUEDQH�VWUXNWXUH�MH�GRGDW�GYRHWDçQL�LVWRĀQL�DQHNV�KRWHOD�Å-DGUDQ´��+URQRORJLMX�
XWYUāXMHPR�MRå�L�QRYLP�VWDPEHQLP�REMHNWRP��OLMHYR�QD�VOLFL��NRML�MH�L]JUDāHQ�
������JRG��L�QHL]JUDāHQRP�çHOMH]QLĀNRP�VWDQLFRP��NRMD�MH�]DYUåHQD�RNR�������
JRG�

1RYL�REMHNDW�1DURGQRJ�GRPD�MH�L]JUDāHQ�X�DUKLWHNWRQVNRP�VWLOX�VHFHVLMH�
åWR�MH�XYH]HQD�NDUDNWHULVWLND�L�PRGD�YUHPHQD�SRVWRMHþHJ��)DVDGH��SRJRWRYR�QD�
XJORYLPD�LPDMX�L]UDçHQH�VWXERYH��VD�YLGOMLYRP�ÅSODVWLNRP´�UDāHQRP�X�PDOWHUX��
1D�YUKRYLPD� WLK� VWXERYD�QD�ĀHWLUL�XJOD�REMHNWD�X�YLVLQL� VWUHKH�ĀHWYRURYRGQRJ��
ORPOMHQRJ�NURYD��QDOD]H�VH�XNUDVL��VD�PRWLYLPD�ELOMD��-XçQL�EDONRQ�LPD�SURÀOLVDQH�
YLWLĀDVWH� NDPHQH� NRQ]ROH� NDR� QRVLYL� HOHPHQW��2JUDGD� EDONRQD� MH� RG� NRYDQRJ�
çHOMH]D��2JUDGD�PDOH��]DSDGQH�WHUDVH�MH�RG�EHWRQVNLK�EDOXVWUDGL��.DUDNWHULVWLĀDQ�MH�
ULWPLĀQL�DUKLWUDYQL�DUKLWHNWRQVNL�PRGHO�DWLNH�NURYD��2Q�MH�ELR�GUYHQH�NRQVWUXNFLMH��
D� SRNULYDĀ� MH�� WDGD� PRGHUQL� JUDāHYLVNL� PDWHULMDO�� UDYQL� HWHUQLW�� 2VWDOH� VWLOVNH�
NDUDNWHULVWLNH�VH�RĀLWXMX�X�RWYRULPD��GUYHQLP�SUR]RULPD��VD�XQXWUDåQMLP�GUYHQLP�
NDSFLPD�ÅQD�ÀOXQJH´��JGMH�VX�JODYQD�XOD]QD�YUDWD�LPDOD�ERJDWX�çHOMH]QX�IHULMDGX�
QD�VWDNOX��%RMD�GUYHQDULMH�MH�ELOD�VLYD��1D�IDVDGL�VX�ELOL�]DVWXSOMHQL�VYLMHWOL���VLYL�
WRQRYL��JGMH�VH�IDVDGQD�SODVWLND�LVWLFDOD�VYLMHWOLMLP�WRQRYLPD�
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3ULND]L�JOHGDQR�VD�]DSDGD��6O����L�6O�����L]�������JRG��SRWYUāXMX�RYX�
ÅXUEDQL]DFLMX´��WH�VH�YLGL�GD�VH�REMHNWL�XNODSDMX�X�SHM]DçQL�PLOMH��)RWRJUDÀMH�
KHUFHJQRYVNRJ�YLåHJHQHUDFLMVNRJ�ĀXYHQRJ�IRWR�DWHOMHD�Å)RWR�/DIRUHVW´��NRML�
MH�XUDGLR�ĀLWDY�QL]�UD]JOHGQLFD�JUDGD�X�GXJRP�YUHPHQVNRP�QL]X��GDMH�MDVQR�
VYMHGRĀHQMH� R� RYRP� XUEDQRP� UD]YRMX�1D� SULND]X� �6O������ NDUDNWHULVWLĀDQ�
MH� VWLOVNL�PHWDOQL��YMHURYDWQR�çHOMH]QL�� OLYHQL� VWXE� MDYQH� UDVYHWH� VD� ODPSRP��
VWDNOHQRP� NXJORP� QD� YUKX�� åWR� VH� VDYUåHQR� XNODSD� X� VWLOVNH� YULMHGQRVWL�
FMHORNXSQRJ�REMHNWD�
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)RWRJUDÀMH�VD�MXJD�L�VMHYHUD��6O����L�6O�����L]�������JRG��L�������
JRG�� SRWYUāXMX� SULVXWQRVW� LVWRĀQH� WHUDVH� KRWHOD� Å-DGUDQ´�� JGMH� XSUDYR�
WDGD� RQD� VD� REMHNWRP� ]DX]LPDOD� FHQWUDOQL� ]QDĀDM� X� VRFLRXUEDQRP�
NYDOLWHWX�RYRJ�GLMHOD�FHQWUD�JUDGD��8�WRNX�'UXJRJ�VYMHWVNRJ�UDWD�������
JRG�� SULOLNRP� ERPEDUGRYDQMD� FHQWUD� JUDGD� X� DYLR� QDSDGX� 1MHPDFD��
LOL� JUDQDWLUDQMHP� ������ JRG�� VD� 5RVD� L� .OLQDFD� QD� /XåWLFL�� GLUHNWQLP�
SRJRWNRP�MH�VUXåHQ�KRWHO�Å-DGUDQ´�L�LVWRĀQL�DQHNV�WHUDVD���8EU]R�QDNRQ�
]DYUåHWND�'UXJRJ�VYMHWVNRJ� UDWD��SULVWXSLOR� VH�XNODQMDMX� UHOLNWD�KRWHOD�
Å-DGUDQ´� L� QD� QMHJRYRP� PMHVWX�� ]DSRĀHOD� L]JUDGQMD� PRþQH� DUPLUDQR�
EHWRQVNH� NRQVWUXNFLMH� �6O������ QD� NRMRM� OHçL� GDQDåQMD� WHUDVD� *UDGVNH�
NDIDQH�7HUDVD�MH�SURMHNWRYDQD�X�IXQNFLML�XJRVWLWHOMVWYD�L�WXUL]PD��WDNR�GD�
MH�RQD�SULSDGDOD��REOLçQMHP�REMHNWX�KRWHOD�Å5XGQLN´��NRML�MH�WDGD�LPDR�
IXQNFLMX�*UDGVNH�NDIDQH��1MHJRYD�IXQNFLMD�KRWHOD��XEU]R�SRVOH�UDWD�VH�
XJDVLOD��'LR�X�SUL]HPOMX��RULMHQWLVDQ�SUHPD�QLYHOHWL�XOLFH� MH�ELR�Å%LIH�
5XGQLN´��D�QRYD�WHUDVD�MH�ELOD�X�IXQNFLML�ELIHD�QD]YDQD�ÅWHUDVD�5XGQLN´��
.UDMHP�åH]GHVHWLK�L�SRĀHWNRP�VHGDPGHVHWLK�JRGLPD��SURVWRU�LVSRG�WHUDVH�
5XGQLND�VH�Å]DWYDUD´��8�GXKX�YUHPHQD�QRYRJ�VYMHWVNRJ�PX]LĀNRJ�YDOD��
�SRS�L�URN�PX]LNH���NRML�MH�VWLJDR�L�GR�FHQWUD�+HUFHJ�1RYRJ��X�VWLOX�PRGH�
SRWUHEH�WRJD�YUHPHQD��RWYDUD�VH�MHGLQVWYHQD�GLVNRWHND��QRþQL�GLVNR�NOXE��
Å7HXWLQD�åSLOMD´��%LOD�MH�QDGDOHNR�SR]QDWD�X�SRVOHGQMRM�-XJRVODYLML��2YDM�
WXULVWLĀNL�VSHFLÀĀDQ�VDGUçDM�MH�GRYHR�GR�GDOMHJ�UD]YRMD�XUEDQRJ�NDUDNWHUD�
RYRJ�GLMHOD�FHQWUD�JUDGD��NRML�VH�QDVODQMDR�QD�SRVWRMHþH�JUDGVNR�NRU]R��
6YH� MH� WR� GRSULQLMHOR� SRGL]DQMX� VRFLRXUEDQRJ� NYDOLWHWD�� FMHORNXSQRJ�
JUDGVNRJ�FHQWUD�+HUFHJ�1RYRJ�

1D� IRWRJUDÀML� �6O������ ������ JRG�� Å7HUDVD� 5XGQLND´�� MH� X� SX�
QRM� WXULVWLĀNR� XJRVWLWHOMVNRM� IXQNFLML�� 2EMHNDW� *UDGVNH� NDIDQH� MH� QD�
HWDçL�QLYHOHWH�SXWD�ELR�SURVWRU� ]D�JUDGVNR�NLQR�ELRVNRS��0HāXVSUDWQD�
NRQVWUXNFLMD� MH� ELOD� GUYHQD� QD� çHOMH]QLP� WUDYHU]DPD� L� çHOMH]QLP�
VWXERYLPD��3ODIRQ�L]QDG�SURVWRUD�NLQD�MH�ELOD�VSXåWHQD�GUYHQD�WDYDQLFD��
3RG�MH�ELR�RG�KREORYDQLK�GDVDND�WDPQR�VPHāH�ERMH��

5HGRYL�GUYHQLK�VWROLFD��VD�VMHGLåWHP�ÅQD�SUHNORS´�VX�ELOL�SRGMHOMHQL�
X�GYLMH�JUXSH��GRQMD��EOLçD�ELRVNRSVNRP�SODWQX�L�JRUQMD�EOLçH�ERVNRSVNRM�
SURMHNFLRQRM�NDELQL��,]PHāX�RYH�GYLMH�JUXSH�VMHGLåWD�ELR�MH�SUROD]��NRML�
MH�YRGLR�QD�MXJ�GR�YUDWD�EDONRQD��,QDĀH�WDM�EDONRQ�QLMH�LPDR�IXQNFLMX��
D� L]JOHGD� GD� MH� SRVWDYOMHQ� L� L]JUDāHQ� NDR� DUKLWHNWRQVNR� GHNRUDWLYQL�
HOHPHQW��8�SURVWR�VDOH�ELRVNRSD�XOD]LOR�VH�JODYQLP�GYRNULOQLP�YUDWLPD�
VD�VMHYHUQH�VWUDQH��SUHNR�IRDMHD�JGMH�ELOD�ELOHWDUQLFD�L�GYRNUDNH�GUYHQH�
VWHSHQLFH� ]D� GRQMH� HWDçH�� 3RG� MH� ELR� GUYHQL�� 3UHJUDGQL� ]LGRYL� VX� ELOL�
GUYHQD� NRQVWUXNFLMD�� PDOWHULVDQD� L� ERMHQD�PDVQRP� ERMRP�� ,VSRG� RYH�
HWDçH�MH�ELR�QLYR�PH]DQLQD��NRML�MH�LPDR�]QDĀDMQR�PDOX�VSUDWQX�YLVLQX�L�
RQ�VH�GMHORP�SRGYODĀLR�LVSRG�JUDGVNRJ�WURWRDUD�QD�JODYQRM�XOLFL��1D�WRM�
HWDçL�VX�ELOH�SRPRĀQH�SURVWRULMH�L�RVWDYH��3RG�MH�ELR�GUYHQL�QD�ĀHOLĀQLP�



WUDYHU]DPD� çHOMH]QH� VWXERYH�� 1D� GRQMRM� HWDçL� ELOD� MH� VDOD� VSRUWVNRJ�
GUXåWYD�Å3DUWL]DQ´��7D�VDOD�MH�LPDOD�]QDĀDMQX�YLVLQX�SODIRQD��D�NRULåWHQD�
MH�L�NDR�SROLIXQNFLRQDOQD�FMHOLQD�]D�SULUHGEH�NDUDNWHUD��,VSRG�GDQDåQMH�
]DSDGQH�WHUDVH��NRMD�WDGD�QLMH�ELOD�X�IXQNFLML��ELOD�MH�SR]RUQLFD��3RPHQXWD�
IRWRJUDÀMD� GDMH� LQWHUHVDQWDQ� GHWDOM�� QDLPH� X� L]QDG� QDGSUR]RUQLND�
OLMHYRJ� SUR]RUD�� QD� IDVDGQRP� ]LGX� VH� QD]LUH� SXNRWLQD�� YMHURYDWQR� RG�
SRUHPHþDMD� QRVLYRVWL� WOD�� D� RQD� þH� VH� QD� LVWRP�PMHVWX� MDVQR� SRND]DWL�
SRVOLMH�NDWDVWURIDOQRJ�]HPOMRWUHVD�RG�������JRG���6O����
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1DNRQ�]HPOMRWUHVD�������JRG��REMHNDW�.LQD��*UDGVND�NDIDQD���MH�
RåWHþHQ�L�QHVLJXUDQ�]D�NRULåþHQMH��WDNR�GD�JUDG�RVWDMH�EH]�WRJ�]QDĀDMQRJ�
VDGUçDMD��2VWDMH�L�EH]�JUDGVNRJ�NRU]D��åWR�MH�SURL]YRG�QRYRJ�YUHPHQD�
L�QDĀLQD�çLYRWD��3RODNR�VH�VRFLRXUEDQL�NYDOLWHW�JXEL��SUHEDFXMH�X�QHNH�
GUXJH� ]RQH� JUDGD� L� SURVWRUH�� QRYRL]JUDāHQH� YHOLNH� KRWHOH� L�PRGHUQH�
NDIH� EDURYH�� .UDMHP� GYDGHVHWRJ� YLMHND� YODVQLN� REMHNWD�� 2SåWLQD�
+HUFHJ� 1RYL�� VWDYOMD� REMHNDW� QD� SURGDMX�� 1RYL� YODVQLN�� SULYUHGQR�
GUXåWYR�Å,PRELOLD�FF´��FUQRJRUVNL�YODVQLN�REQDYOMD�REMHNDW��QD�RVQRYX�
SURMHNWD� DUKLWHNWH�0LUND�.RVLþD� L]�+HUFHJ�1RYRJ�� JGMH� VX� ]D� L]UDGX�
HQWHULMHUD� NRQVXOWRYDQL� LWDOLMDQVNL� DUKLWHNWL�� 7RP� SULOLNRP� MH�� SRG�
QDG]RURP� GUçDYQH� VOXçEH� ]D� ]DåWLWX� JUDGLWHOMVNRJ� QDVOMHāD� L]YUåHQD�
NRQ]HUYDWRUVND�UHNRQVWUXNFLMD��JGMH�MH�DNFHQDW�RVWDR�QD�]DåWLWL�NYDOLWHWD�
� ���
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YDQMVNH�DUKLWHNWXUH��(QWHULMHUVNR�UMHåHQMH�MH�ELOD�VDYUHPHQD�LQWHUSRODFLMD�
X� NRUSXV� YROXPHQD� SRVWRMHþHJ� JDEDULWD� REMHNWD�*UDGVND� NDIDQD� MH�
XVSMHåQR�VWDYOMHQD�X� IXQNFLMX��]DMHGQR�VD�YHOLNRP�L�PDORP�WHUDVRP�L�
YUDþHQ� MH� MHGDQ� GLR� VRFLRXUEDQRJ� NYDOLWHWD� X� RYDM� GLR� FHQWUD�+HUFHJ�
1RYRJ��8�WR�YULMHPH�QLMH�UDāHQ�SURMHNDW�]D�SURVWRU�LVSRG�YHOLNH�WHUDVH�
�Å7HXWLQD� åSLOMD´��� RQ� MH� RVWDR� QDSXåWHQ� L� GHYDVWLUDQ� GR� RVDPGHVHWLK�
JRGLQD�� 2SåWLQD� SURGDMH� SULYUHGQRP� GUXåWYX� ´,PRELOLD� FF´�� G�R�R��
SRG]HPQL� GLR� YHOLNH� WHUDVH�� D� YODVQLN� SURGDMH�� QRYRP�YODVQLNX�� JGMH�
MH�Å,PRELOLD�FF´��G�R�R��FUQRJRUVNR�SULYUHGQR�GUXåWYR�UXVNRJ�NDSLWDOD�

'DQDV� Å,PRELOLD� FF´�� G�R�R�� SRNUHþH� DNWLYQRVWL� RNR� L]UDGH�
SURMHNWD� UHNRQVWUXNFLMH� � SURVWRUD� Å7HXWLQD� åSLOMD´� NUR]� NRML� þH� VH�
L]YUåLWL� LQWHJUDFLMD� VYLK� JUDāHYLQVNLK� FMHOLQD�*UDGVNH� NDIDQH� X� MHGDQ�
IXQNFLRQDOQL�SURVWRU�







=$95ä1$�5$=0$75$1-$

1DNRQ� XUDāHQH� DQDOL]H�� MDVQR� VH� QDPHþX� RGUHāHQL� ]DNOMXĀFL�� NRML�
PRJX�ELWL�MDNR�YDçQL�L�LQVSLUDWLYQL�EXGXþLP�SURMHNWDQWLPD��SODQHULPD��NRML�]D�
UDĀXQ�YODVQLND�L�LQYHVWLWRUD�REDYOMDMX�XVOXJH�L]UDGH�WHKQLĀNH�GRNXPHQWDFLMH�

NRPSOHNV� REMHNDWD� ´*UDGVND� NDIDQDµ� LPD� ]DåWLþHQ� NDUDNWHU� X� VPLVOX�
YULMHGQRJ�NXOWXUQRJ�GREUD� ,�SRGMHçH� WUHWPDQX�SR�PHWRGRORJLML� ]DåWLWH�
JUDGLWHOMVNRJ�QDVOMHāD�

NRPSOHNV� REMHNDWD� ´*UDGVND� NDIDQDµ� QRVL� SHĀDW� XUEDQH� À]LRQRPLMH�
FHQWUD�JUDGD�+HUFHJ�1RYRJ�,�QMHJRYRJ�XNXSQRJ�XUEDQRJ�PLOMHD�

NRPSOHNV� REMHNDWD� ´*UDGVND� NDIDQDµ� MH� MHGDQ� RG� ]DåWLWQLK� ]QDNRYD�
+HUFHJ�1RYRJ�

NRPSOHNV�REMHNDWD�´*UDGVND�NDIDQDµ�MH�SRWUHEQR�SRVPDWUDWL�X�XUEDQRP�
NRQWHNVWX� VYLK� REMHNDWD� X� OLQLML� GXç� JODYQH� XOLFH� +HUFHJ� 1RYRJ�� RG�
´'YRUDQH�3DUNµ�GR�´+RWHOD�5XGQLNµ�

NRPSOHNV�REMHNDWD�́ *UDGVND�NDIDQDµ�WUHED�GD�LPD�L�VYRM��SRYUDWQL�XWLFDM��
NRUHVSRQGHQFLMX�SUHPD�RNROQLP�REMHWLPD�X�åLUHP�SURVWRUX�

NRPSOHNV�REMHNDWD�´*UDGVND�NDIDQDµ��QHVSRUQR�ĀLQL�GLR� WUDGLFLRQDOQH�
YHGXWH�+HUFHJ�1RYRJ�JOHGDQR�VD�PRUD�
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� .OMXĀQH�ULMHĀL��+HUFHJ�1RYL��ELOMQH�YUVWH��DXWRKWRQH�YUVWH��GH�NR�UD�
WLYQH�YUVWH��NDWHJRULMH�]HOHQLK�SRYUåLQD��DUKLYVND�JUDāD�

892'�

� 3UYH�DVRFLMDFLMH�NRMH�VH�MDYOMDMX��NDGD�VH�JRYRUL�R�+HUFHJ�1RYRP��
VX��ÅJUDG�PLPR]D´��ÅJUDG�FYLMHþD´���ÅJUDG�]HOHQLOD´��%URMQL�WXULVWL��L�JRVWL��
VD� RGXåHYOMHQHP� JRYRUH� R� EXMQRP� ]HOHQLOX� NRMH� VH� VXVUHþH� QD� VYDNRP�
NRUDNX��R�ULMHWNRP�L�HJ]RWLĀQRP�ELOMX�QD�RYLP�SURVWRULPD��3RVWRMH�EURMQL�
RSLVL� SRVMHWLODFD�� � NQMLçHYQLND� L� SXWRSLVDFD� NRML� VD� XVKLþHQMHP� JRYRUH�
R� OMHSRWL� JUDGD� L� QMHJRYLK� ÅāDUGLQD´��PLULVX�QDUDQĀLQRJ� FYLMHWD�� � OMHSRWL�
ERJXPLOD�NRMH�VH�XVSLQMX�SR�IDVDGDPD�NXþD���

*UDGVNH�YODVWL��VX��GDYQR�VKYDWLOH�GD�XUHāHQL�JUDG�SULYODĀL�WXULVWH�
WH�VX�VH�WRNRP�FLMHORJ�SURåORJ�YLMHND��WUXGLOH��GD��JUDG�XOMHSåDMX�GRQRVHþL�
RGOXNH� R� QMHJRYRP� XUHāHQMX�� R� RĀXYDQMX� � ]HOHQLOD� L� ]HOHQRJ� IRQGD��
IRUPLUDMXþL� IRQGRYH� ]D� WXUL]DP� L� � 6DYMHWH� ]D� ]DåWLWX� SULURGH�� )RUPLUDOD�
VX� VH� UD]QD� GUXåWYD� ]D� XOMHSåDQMH� JUDGD� NDR� 'UXåWYR� ]D� SROMHSåDQMH�
,JDOD�Å7DPDULV´��'UXåWYR�]D�SRåXPOMHQMH�L�XOMHSåDQMH�Å6DYLQD´��'UXåWYR�
]D� SROMHSåDQMH� %LMHOH� Å3LMDYLFD´� L� GUXJL�� 0QRJL� XJOHGQL� JUDāDQL� VX� VH�
DQJDçRYDOL� QD� XUHāHQMX� JUDGD�� WDNR� GD� VH� GDQDV� QD� XOLFDPD� JUDGD�� QD�
QDMQHRELĀQLMLP�PMHVWLPD��PRJX� QDþL� VWRJRGLåQMH� SDOPH�� ERJXPLOH� NRMH�
UDVWX�L]�DVIDOWD�L�NDPHQD���GUYRUHGL�]LP]HOHQLK�PDJQROLMD�L�KUDVWRYD��GLYOMH�
QDUDQĀH�GXç�XOLFD��HXNDOLSWXVL��NRML�RGXåHYOMDYDMX�VYRMRP�YHOLĀLQRP�
� 7UDGLFLMD�XUHāLYDQMD�L�RSOHPHQMLYDQMD��RNXþQLFD�SUHQRVLOD�VH�NUR]�
JHQHUDFLMH��3RPRUFL�L� WUJRYFL�VX��VD�VYRMLK�SXWRYDQMD�GRQRVLOL� L�UD]OLĀLWR�
HJ]RWLĀQR�ELOMH�NDR�XVSRPHQX�QD�GDOHND�SXWRYDQMD��3ULĀD�VH�GD�MH� MHGDQ�
RG��JUDGRQDĀHOQLND�RYRJ�JUDGD��VD�SRĀHWND�GYDGHVHWRJ�YLMHND��J�GLQ�0LUNR�
.RPQHQRYLþ� WUDçLR�RG�SRPRUDFD�GD�REDYH]QR�GRQHVX� �ELOMNH� � VD� VYRMLK�
SXWRYDQMD� � NRMH� VX� VH� ]DWLP� VDGLOH� L� QMHJRYDOH��0QRJH� RG� QMLK� VH� QLVX�

8'.���������������ǪșȤȪșȗ�ǢȢȖȜ�



DGDSWLUDOH�QD�NOLPX�NRMD�YODGD�QD�RYLP�SURVWRULPD��DOL�VX��LVWR�WDNR��PQRJH�
RSVWDOH� L� SULODJRGLOH� VH� QD� XVORYH� VUHGLQH� X� WROLNRM�PMHUL� GD� VX� SRVWDOH�
VDVWDYQL�GLR�SHM]DçD��'DQDV�QH�PRçHPR�]DPLVOLWL�VOLNX�JUDGD�EH]�SDOPL��
OLPXQD��QDUDQDĀD��ERJXPLOD��DJDYD�NRMH�VX�VH��X�WROLNRM�PMHUL�SULODJRGLOH�L�
RGRPDþLOH�GD�VH�UD]PQRçDYDMX�L�UD]YLMDMX�SRWSXQR�VSRQWDQR�²�QDOD]LPR�LK�
X�SULURGL�NDR�GLR�SULURGQH�YHJHWDFLMH��.RELOD��
� %URMQL� DXWRUL� � �3RSRYLþ� L�6WHUQLåD� ������%XQXåHYDF� HW� DO�� ������
2EUDGRYLþ�����������������������VX�LVWUDçLYDOL��ÁRUX�RYRJ�NUDMD��,VWUDçLYDQMD�
ELOMQRJ�IRQGD�X�+HUFHJ�1RYRP��%XQXåHYDF�HW�DO��������NRQVWDWRYDOD�VX�
GD���QD�RYRP�SRGUXĀMX�SULURGQR�UDVWH�����YUVWD�GHQGURÁRUH��GUYHþH��çEXQMH�
L�SRYLMXåH���GRN�VH�QD�]HOHQLP�SRYUåLQDPD�JDML�����YUVWH�L�QMLKRYH�IRUPH��
7DNRāH�VH�NRQVWDWXMH�GD�VH��QD�SRGUXĀMX�%RNH�.RWRUVNH��JDML�����FYMHWQD�
YUVWD���X�RYX�JUXSX�VX�VYUVWDQH�SHUHQH��MHGQRJRGLåQMH�L�GYRJRGLåQMH�YUVWH��
NDR�L�YUVWH�NRMH�VH�XRELĀDMHQR�JDMH�X�]DåWLþHQLP�XVORYLPD�WM��VREQH�YUVWH��

0(72'�5$'$

� .DR� RVQRYQL� FLOM� LVWUDçLYDQMD� ELR� MH� SRSLV� ELOMQLK� YUVWD� NRMH� VH�
QDOD]H�QD�]HOHQLP�SRYUåLQDPD��X�+HUFHJ�1RYRP��EH]�RE]LUD�QD�NDWHJRULMX�
]HOHQH�SRYUåLQH�L�XĀHVWDORVW�QMLKRYRJ�SRMDYOMLYDQMD��
� ,VWUDçLYDQMH�MH�]DSRĀHWR��RG��YHþ�SRPHQXWRJ�UDGD�R�GHNRUDWLYQLP�
ELOMNDPD� X�%RNL�.RWRUVNRM� � �%XQXåHYDF� HW� DO�� ������� � L� RG� � REMDYOMHQH�
NQMLJH� SURI�� '�� 3RSRYLþD� L� � GLSO�LQJ�� $�� 6WHUQLåH� R� � ÁRUL� L� YHJHWDFLML�
KHUFHJQRYVNRJ�SRGUXĀMD��7DNRāH�VX�NRULåWHQL�UDGRYL�REMDYOMHQL�X�ĀDVRSLVX�
]D�QDXNX��NXOWXUX�L�XPMHWQRVW�Å%RND´��]DWLP�WHNVWRYL�REMDYOMHQL�X�QRYLQDPD�
L�ĀDVRSLVLPD�NRML�VX�L]OD]LOL�QD�WHULWRULML�%RNH�.RWRUVNH�X�SHULRGX�RG�������
GR�GDQDV��D�NRML�VH�QDOD]H�X�=DYLĀDMQRM�]ELUFL�*UDGVNH�ELEOLRWHNH�X�+HUFHJ�
1RYRP�
� ,VWUDçLYDQMH� DUKLYVNH� JUDāH� ELOR� MH� XVPMHUHQR� QD� LVWUDçLYDQMH�
GRNXPHQWDFLMH� =DYLĀDMQRJ� PX]HMD� NRMD� VH� RGQRVL� QD� XUHāHQMH� EDåWH��
QDEDYNX� VDGQLFD�� GHWHUPLQDFLMX� YUVWD������� %DåWD� =DYLĀDMQRJ� PX]HMD� MH��
WRNRP�åH]GHVHWLK�L�VHGDPGHVHWLK�JRGLQD�SURåORJ�YLMHND��ELOD�PDOD�ERWDQLĀND�
EDåWD��WM��NROHNFLMD�ELOMND��ĀXYHQD�SR�VYRMRM��XUHāHQRVWL�L�ERJDWVWYX�ELOMQLK�
YUVWD��6YDND�ELOMND�MH�LPDOD�VYRMX�SORĀLFX�VD�ODWLQVNLP�QD]LYRP��QDURGQLP�
QD]LYRP�L�]HPOMRP�SRULMHNOD��D�QHNH�RG� WLK�SORĀLFD� L�GDQDV�VH�ĀXYDMX�X�
PX]HMX��=D�RYR�LVWUDçLYDQMH�QDMYHþX�YULMHGQRVW�VX��LPDOL�VSLVNRYL�ELOMQLK�
YUVWD� ]DVDāHQLK� X� EDåWL� 0X]HMD� L� NRUHVSRQGHQFLMD� WDGDåQMHJ� GLUHNWRUD��
'XåDQD�3RSRYLþD��LQDĀH�SURIHVRUD�ERWDQLNH��VD�HPLQHQWQLP�VWUXĀQMDFLPD�
X�REODVWL��VLVWHPDWLNH�ELOMDND�%RWDQLĀNRJ�YUWD�SUL�8QLYHU]LWHWX�X�=DJUHEX���
L�VWUXĀQMDFLPD�L]�$UERUHWXPD�9ROĀML�SRWRN�X�6ORYHQLML�



��V\Q� ��

� ,VWUDçLYDQMH�VH��X�QDMYHþRM�PMHUL��RGQRVLOR�QD�XUEDQR�]HOHQLOR�X�+H�
UFHJ� 1RYRP� L� � REXKYDWLOR� ]HOHQH� SRYUåLQH� UD]QLK� NDWHJRULMD� VD�� QDUDYQR��
QH]DRELOD]QLP�XYLGRP�X�SULURGQX�YHJHWDFLMX� L�SULURGQH�XVORYH�NRML�YODGDMX�
QD�RYRP�SRGUXĀMX��6SLVDN�SULURGQLK�YUVWD���SUHX]HW�MH�L]�OLWHUDWXUH��L�XJODYQRP�
VH� RGQRVL� QD� SULURGQH� YUVWH� NRMH� VH�PRJX� QDþL� QD� QHXUHāHQLP� SRYUåLQDPD�
X�VDPRP�JUDGX� L�QHSRVUHGQRM�RNROLQL� �LDNR�VH� �X� OLWHUDWXUL�QDYRGH�QHNH�RG�
HQGHPVNLK� YUVWD� NRMH� UDVWX� X� SODQLQVNRP� ]DOHāX� L� NRMH� VX� REXKYDþHQH�
VSLVNRP���
� ,VWUDçLYDQH� VX� � YHþH� � MDYQH� ]HOHQH� SRYUåLQH� �SDUN� NRG� 6Y��$QWXQD��
2PODGLQVNL� SDUN�� ,OLMLQ� SDUN��� ]DWLP� SRYUåLQH� RNR� KRWHOD� L� EROQLFD� VD�
SRVHEQLP� RVYUWRP� QD� SRYUåLQH� QHNDGDåQMHJ� KRWHOD� ´%RNDµ� L� SRYUåLQH� RNR�
KRWHOD� ´6XQ� UHVRUWµ� �QHNDGDåML� KRWHOL� ´7RSODµ� L� ´&HQWDUµ��� � NDR� � QDMERJDWLML�



YUVWDPD�� ,]UDāHQH� SHM]DçQH� WDNVDFLMH� ]D� SDUN� QHNDGDåQMHJ� KRWHOD� Å%RND´��
EDåWH�*UDGVNRJ�PX]HMD��KRWHOD�Å,JDOR´�L�KRWHOD�Å6XQ�UHVRUW´��QHNDGDåQML�KRWHOL�
Å7RSOD´� L� Å&HQWDUµ�]D�QDXĀQH�VNXSRYH´�� WDNRāH�VX�SRVOXçLOL�NDR�RVQRYD�]D�
VDJOHGDYDQMH��RYH�SUREOHPDWLNH�
� 1D�NUDMX���LVWUDçLYDQMH�RYH�WHPH��GRSXQMHQR�MH�LVWUDçLYDQMLPD�ELOMQRJ�
IRQGD� � SULYDWQLK� YUWRYD�� ,VWUDçLYDQL� L� DQDOL]LUDQL� VX� VDPR� QHNL� RG� EURMQLK�
KHUFHJQRYVNLK�YUWRYD��D�NRML�VH�LVWLĀX�NYDOLWHWRP��L��ELOMQLP�ERJDWVWYRP��0HāX�
SULYDWQLP�YUWRYLPD�L]GYRMLOD�VX�VH�GYD�YUWD��3UYL�MH�YUW�SRURGLFH�æLYRMQRYLþ��X�
FHQWUX�+HUFHJ�1RYRJ��NRML�REXOXMH�L]X]HWQLP�ERJDWVWYRP�ULMHWNLK�ELOMQLK�YUVWD�
L�VRUWL��8�RYRP�YUWX�VH�QDOD]H�PQRJH�YUVWH�NRMH�VX�SUYL�SXW�NRQVWDWRYDQH�QD�
RYRP�SRGUXĀMX���'UXJL�SULYDWQL�YUW�VH�QDOD]L��X�.XPERUX��LDNR�WHN�X�]DVQLYD�
QMX��YHþ�VH�LVWLĀH�ULMHWNLP�YUVWDPD�NRMH�VH�GR�VDGD�QLVX�NRULVWLOH�X�R]HOHQMDYDQMX�
RYLK�SRGUXĀMD���
� ,VWUDçLYDQMD� QD� ,QWHUQHWX� VX� ELOD� XVPMHUHQD� QD� LVWUDçLYDQMH� YUVWD��
VLQRQLPD�� VLVWHPDWLNH� ELOMDND� LWG�� � 1DMĀHåþH� NRULåþHQ� L]YRU� VX� ELOL� ZZZ�
WKHSODQWOLVW�RUJ�L�ZZZ�ZLNLSHGLD�RUJ��� � �Å7KH�3ODQW�OLVW�²�ZRUNLQJ�OLVW�RI�DOO�
SODQWV´��MH�VDMW�QD�NRP�VH�PRJX�QDþL��LPHQD�ELOMQLK�YUVWD�VD�QD]QDNDPD�NRMD�
VX� LPHQD� SULKYDþHQD� D� NRMD� VX� VLQRQLPL�� NRMRM� IDPLOLML� SULSDGDMX�� 2YR� MH�
]DMHGQLĀNL�SURMHNDW�QL]D� HPLQHQWQLK�XVWDQRYD�X� VYLMHWX��7KH�5R\DO�%RWDQLF�
*DUGHQ� � .HZ��0LVVRXUL� %RWDQLFDO� *DUGHQ�� *OREDO� &RPSRVLWDH� � &KHFNOLVW��
���������� 8QLWHG� 1DWLRQV� 'HFDGH� RQ� %LRGLYHUVLW\�� ,/',6� ,QWHUQDWLRQDO�
/HJXPH�'DWDEDVH�	� ,QIRUPDWLRQ� VHUYLFH�� ,23,� ,QWHUQDWLRQDO� �2UJDQL]DWLRQ�
IRU�3ODQW� ,QIRUPDWLRQ��7KH�1HZ�<RUN�%RWDQLFDO�*DUGHQ�� ,QWHUQDWLRQDO�3ODQW�
1DPHV�,QGH[��&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�L�PQRJH�GUXJH�
� 1DNRQ� � NRPSOHWLUDQMD� VSLVNRYD� L� XSRUHāLYDQMD� GRELMHQLK� UH]XOWDWD�
QDSUDYOMHQ� MH� SULYUHPHQL� VSLVDN� ELOMQLK� YUVWD� QD� SRGUXĀMX� +HUFHJ� 1RYRJ��
6SLVDN�QLMH�NRQDĀDQ�� MHU� VX�X]HWL� X�RE]LU� VDPR� UHSUH]HQWDWLYQL�REMHNWL�� GRN�
PQRåWYR��SULYDWQLK�YUWRYD��L�SRYUåLQD�RNR�VWDPEHQR�SRVORYQLK�REMHNDWD�QLMH�
LVWUDçLYDQR��1DURĀLWR�VH�WR�RGQRVL�QD�YUWRYH�NRML�VX�]DVQLYDQL�LOL�REQDYOMDQL�X�
]DGQMLK�GYDGHVHWDN�JRGLQD��8WLFDM�Å3UD]QLND�PLPR]H´�L�,]ORçEH�FYLMHþD��]DWLP��
PRJXþQRVW��XYR]D�UD]OLĀLWRJ��VDGQRJ�PDWHULMDOD���,WDOLMD��+UYDWVND�+RODQGLMD��
äSDQLMD���� L�PQRJL� GUXJL� IDNWRUL�� XWLFDOL� VX� QD� � UD]QRYUVQRVW� ELOMQRJ� IRQGD��
UD]YLMDQMH��MHGQRJ�VSHFLÀĀQRJ�RGQRVD�SUHPD�JDMHQMX�ELOMDND�L�VWYDUDQMH�MHGQH�
VOLNH�ÅJUDGD�YMHĀQRJ�]HOHQLOD�L�FYLMHþD´��
� .ULWHULMXP�SUHPD�NRMLPD�VH�YUåLR�SRSLV��MH�NDWHJRULMD�]HOHQH�SRYUåLQH�
SUHPD�

��6OXçEHQL�OLVW�&UQH�*RUH���������.ULWHULMXP�XĀHVWDORVWL�MDYOMDQMD��
NRML�VX�NRULVWLOL�DXWRUL�YHþ�QDYHGHQRJ�UDGD��YUOR�ULMHWNR��ULMHWNR��ĀHVWR�L�YUOR�
ĀHVWR��� � QLMH� X]HW� X� RE]LU�� MHU� FLOM� RYRJ� LVWUDçLYDQMD� MH� VDPR� VDJOHGDYDQMH�
SRVWRMHþLK� YUVWD� QD� ]HOHQLP� SRYUåLQDPD� VYLK� NDWHJRULMD� X� +HUFHJ� 1RYRP��



,VWUDçLYDQMH�XĀHVWDORVWL�SRMDYOMLYDQMD�L]LVNXMH�YHþH�L�GXJRWUDMQLMH�DQJDçRYDQMH��
NDR� L� LVWUDçLYDQMH� PQRJR� YHþHJ� EURMD� ]HOHQLK� SRYUåLQD�� 2EUDāHQL� SRGDFL��
XND]XMX� QD� XĀHVWDORVW� NRULåþHQMD� SRMHGLQLK� YUVWD� QD� UD]OLĀLWLP�NDWHJRULMDPD�
]HOHQLK�SRYUåLQD���
� 5DG� MH� X� GLJLWDOQRM� IRUPL� åWR� VWYDUD� RVQRYX� � ]D� GDOMH� LVWUDçLYDQMH� L�
REUDGX�SRGDWDND��]D�L]UDGX�NDWDVWUD�]HOHQLOD�+HUFHJ�1RYRJ�L�GDMH�PRJXþQRVW���
VWYDUDQMD�UD]OLĀLWLK�QLYRD�UD]UDGH�RYRJ�UDGD���)RWRJUDÀMH�ELOMQLK�YUVWD�VQLPOMHQH�
VX�QD�]HOHQLP�SRYUåLQDPD�X�+HUFHJ�1RYRP�RG�VWUDQH�DXWRUD�WHNVWD�

$1$/,=$�,675$æ,9$1(�'2.80(17$&,-(

� 3UHPH�SRGDFLPD�NRML� VX�REMDYOMHQL�X� UDGX�´'HNRUDWLYQH�ELOMNH�%R�
NRNRWRUVNRJ�]DOLYD�L�QMLKRY�]QDĀDM�X�WXUL]PXµ����%XQXåHYDF�HW�DO������������QD�
WHULWRULML�RSåWLQH�+HUFHJ�1RYL��VH�JDML�����YUVWH�GHQGURÁRUH��GUYHþH��çEXQMH�
L� SRYLMXåH�� XNOMXĀXMXþL� WX� L� QMLKRYH� QLçH� VLVWHPDWVNH� NDWHJRULMH� SRGYUVWH��
YDULMHWHWH�L�IRUPH���L�����YUVWD�FYLMHþD��X�RYX�JUXSX�VX�XNOMXĀHQH��SHUHQVNH��
VREQH��GYRJRGLåQMH�L�MHGQRJRGLåQMH�YUVWH����,VWUDçLYDQMH�ELOMQLK�YUVWD�JUXSLVDQR�
MH� SUHPD� PMHVWX� QD� NRP� VX� NRQVWDWRYDQH� L� SUHPD� XĀHVWDORVWL� QMLKRYRJ�
SRMDYOMLYDQMD�� 7DNR� VX� L]GYRMHQH� JUXSDFLMH� YUVWD� ]DELOMHçHQLK� X� � SULURGQLP�
]DMHGQLFDPD�� YUVWH� ]DELOMHçHQH� X� åXPVNLP� NXOWXUDPD� L� YUVWH� QD� ]HOHQLP�
SRYUåLQDPD�QDVHOMD��9UVWH�NRMH�VX�]DELOMHçHQH�QD�]HOHQLP�SRYUåLQDPD�QDVHOMD�
SRGLMHOMHQH� VX� SUHPD� XĀHVWDORVWL� QMLKRYRJ� SRMDYOMLYDQMD� QD�� YUOR� ULMHWNR��
ULMHWNR��ĀHVWR�L�YUOR�ĀHVWR�NRULåþHQH�YUVWH��.ULWHULMXP�XĀHVWDORVWL�SRMDYOMLYDQMD�
VH� WDNRāH� NRULVWLR� ]D� XNUDVQH� YUVWH� NRMH� VH� NRULVWH� NDR� FYLMHþH� QD� ]HOHQLP�
SRYUåLQDPD��8�UDGX�VH�NRQVWDWXMH�GD� �RG�XNXSQRJ�EURMD�ELOMDND�QD�]HOHQLP�
SRYUåLQDPD� QDMYHþL� SURFHQDW� GROD]L� QD� YUOR� ULMHWNH� L� ULMHWNH� ELOMNH�� GRN� VH�
YHRPD�PDOL�SURFHQDW�SULURGQLK�ELOMQLK�YUVWD�NRULVWL�]D�R]HOHQMDYDQMH�SR�YUåLQD���
� .DR� MHGDQ� RG� QDMFLWLUDQLMLK� L]YRUD� ]D� LVWUDçLYDQMH� ELOMQLK� YUVWD� QD�
]HOHQLP� SRYUåLQDPD� +HUFHJ� 1RYRJ�� VPDWUD� VH� NQMLJD� ´)ORUD� L� YHJHWDFLMD�
KHUFHJQRYVNRJ�SRGUXĀMDµ�SURI��'XåDQD�3RSRYLþD� L� �GLSO�� LQJ��$QWD�6WHUQLåH�
REMDYOMHQD�������JRGLQH�� �8�RYRM�NQML]L� �DXWRUL�RSLVXMX�����ELOMQLK�YUVWD�RG�
ĀHJD�����NRMH�UDVWX�X�SULURGL�����YUVWD�NRMH�VH�X]JDMDMX�UDGL�QMLKRYLK�SURL]YRGD��
L�����GHNRUDWLYQH�YUVWH��NRQVWDWRYDQH�QD�]HOHQLP�SRYUåLQDPD�JUDGD��$NFHQDW�
RYH�NQMLJH��MH��QD�XNUDVQLP�ELOMNDPD�X�SDUNRYLPD�L�YUWRYLPD�+HUFHJ�1RYRJ�
� 1L]� ĀODQDND� GU�� 0HODQLMH� 2EUDGRYLþ�� REMDYOMHQLP� X� JRGLåQMDNX�
´%RNDµ�����������������������RGQRVL�VH�QD�SULURGQH�YUVWH�]DELOMHçHQH�X�+HUFHJ�
1RYRP�L�QMHJRYRM�RNROLQL�� �8�RYLP�UDGRYLPD�]DELOMHçHQR�MH� L� �RSLVDQR� ����
ELOMQH�YUVWH�
� 6SLVNRYL� YUVWD� NRMH� VX� ELOH� ]DVDāHQH� X� EDåWL� =DYLĀDMQRJ� PX]HMD��
SUHGVWDYOMDMX�RGOLĀQX�RVQRYX�]D�LVWUDçLYDQMH��,]UDGLR�LK�MH�SURI�'XåDQ�3RSRYLþ��



WDGDåQML�GLUHNWRU�=DYLĀDMQRJ�PX]HMD��D�LQDĀH�SURIHVRU�ERWDQLNH��=DELOMHçHQR�MH�
����ELOMQLK�YUVWD��0HāXWLP��RYL�VSLVNRYL�VX�UDāHQL�SULMH�RWSULOLNH�SHGHVHW�JRGLQD��
2G� WDGD�GR�GDQDV��QDXND�VH� UD]YLMDOD��D� WLPH� L�VLVWHPDWLND�ELOMQLK�YUVWD��SD�VX�
PQRJH� GRELOH� QRYH� QD]LYH�� SULNOMXĀHQH� GUXJLP� ELOMQLP� URGRYLPD�� VYUVWDQH� X�
GUXJH�ELOMQH� IDPLOLMH�� åWR� MH� VYH� VNXSD�XQLMHOR�GRVWD�QHGRXPLFD�X� WRNX� L]UDGH�
VSLVND��1HND� RG� WLK� LPHQD� VX� RVWDYOMHQD� RQDNR� � NDNR� LK� MH� QDSLVDR� DXWRU� � VD�
QDSRPHQRP� GD� QLMH� XWYUāHQR� QD� NRMX� MH� YUVWX� DXWRU� PLVOLR� � SRG� RGUHāHQLP�
LPHQRP��=D�QHNH�YUVWH�VH�PRçH�XWYUGLWL�QD�NRMH�VH�ELOMNH�RGQRVL�QHNL�QD]LY�MHU�MH�
DXWRU�SLVDR�QDSRPHQH�JGMH�MH�QDEDYOMHQD�LOL�NR�MH�SRNORQLR�RGUHāHQX�ELOMNX�
� 3RPRþ�X�UMHåDYDQMX�QDVWDOLK�SUREOHPD�MH�SRWUDçHQD�QD�VDMWRYLPD�ZZZ�
WKHSODQWOLVW�RUJ� L�ZZZ�ZLNLSHGLD�RUJ�� ��SRVHEQR�X�GLMHOX�XVNODāLYDQMD�QDXĀQLK�
LPHQD�� VLQRQLPD� L� IDPLOLMD�� NDR� L� LQGHQWLÀNDFLMH� SRMHGLQLK� QHSR]QDWLK� YUVWD��
7DĀQR� L� SUHFL]QR� GHWHUPLQLVDQMH� YUVWD� WUHED� GD� SUHGVWDYOMD� MHGDQ� RG� EXGXþLK�
LVWUDçLYDQMD�VWUXĀQMDND�L]�REODVWL�VLVWHPDWLNH��
� 0U�$QWH�6WHUQLåD�X�VWXGLML��Å

´��UDāHQRM��]D�SRWUHEH�L]UDGH�*83�D�2SåWLQH�+HUFHJ�1RYL��QDYRGL�VDPR�
]QDĀDMQH�SULURGQH�YUVWH� �� GRN� � VH�X� UDGX�Å

EDYL� VDPR��
URGRP�$FDFLD��WM��RQR�åWR�VH�NRG�QDV��SRSXODUQR��L�SRJUHåQR��]RYH�PLPR]D�

5(=8/7$7,������

� ,VWUDçLYDQMLPD��ELOMQLK�YUVWD��QD�]HOHQLP�SRYUåLQDPD��X�+HUFHJ�1RYRP�
MH�NRQVWDWRYDQR������YUVWD��QD�MDYQLP�]HOHQLP�SRYUåLQDPD��GRN�MH��QD�]HOHQLP�
SRYUåLQDPD�RJUDQLĀHQH�QDPMHQH��SRYUåLQH�RNR�KRWHOD�L�]GUDYVWYHQLK�XVWDQRYD�������
]DELOMHçHQR������UD]OLĀLWLK�ELOMQLK�YUVWD��1DMYHþH�ERJDWVWYR�ELOMQLK�YUVWD��VH�QDOD]L�
X�SULYDWQLP��YUWRYLPD�²�LVWUDçLYDQMLPD�VX�]DELOMHçHQH�����UD]OLĀLWH�ELOMQH�YUVWH�L�
QMLKRYL�YDULMHWHWL��IRUPH�L�VRUWH��2YL�SRGDFL��QLVX�NRQDĀQL�MHU�MH�LVWUDçLYDQ�VDPR�
MHGDQ�PDQML�GLR�]HOHQLK�SRYUåLQD�+HUFHJ�1RYRJ��0QRåWYR�SULYDWQLK�YUWRYD��QLMH�
REXKYDþHQR� �QLMHGQD� SRYUåLQD� QD� KHUFHJQRYVNRM� ULYLMHUL� QLMH� LVWUDçLYDQD���� WH�
VH�QH�PRçH�ND]DWL�GD�QHNL�RG�QMLK��PD�NDNR�PDOL�ELR��QH�SRVMHGXMH� � MRå�QHNX��
QH]DELOMHçHQX� ELOMQX� YUVWX�� 3RVHEQR� VH� WR� RGQRVL� QD� ELOMNH� NRMH� VH� JDMH� X�
]DåWLþHQRP�SURVWRUX��7DNRāH�� EURMQH� YUVWH� L]� SRURGLFD� NDNWXVD�� QLVX� SUHFL]QR�
GHWHUPLQLVDQH��WH�MH�QMLKRY�EURM�VLJXUQR�PQRJR�YHþL�
� 1D�RVQRYX��QDYHGHQH�OLWHUDWXUH��QD�RYRP�SRGUXĀMX�MH�]DELOMHçHQR�����
SULURGQLK��DXWRKWRQLK���ELOMQLK�YUVWD�NRMH�VH�VYUVWDYDMX�X������URGD�L����IDPLOLMD���
1DçDORVW�� YHRPD�PDOR� SULURGQLK� ELOMQLK� YUVWD� VH� NRULVWL� X� R]HOHQMDYDQMX� � L� WR�
QDMĀHåþH��

��2G�SULURGQLK�YUVWD�MRå�VX�QD�MDYQLP�L�SULYDWQLP�SRYUåLQDPD��



L� WR� YHRPD� ULMHWNR�� VDāHQH��

,DNR�VX�DXWRUL�UDGD
´��NDR�MHGDQ�RG�]DNOMXĀDND�QDSLVDOL�GD�VH�WUHEDMX�NRULVWLWL�SULURGQH�

YUVWH�]D�R]HOHQMDYDQMH�SURVWRUD�� WR� VH�QLMH�SRåWRYDOR��7DNR�VX�VH� VDGLOH�SDOPH�
YUVWD� �L� ��

�����=D�çLYH�RJUDGH�VH�QDMĀHåþH�NRULVWLR�� �
LOL� � D� X�QRYLMH� YULMHPH�
LOL� ��XPMHVWR�QDSU�� ���NRML�MH�
SULURGQD�YUVWD��åWR�]QDĀL�GD�MH�SULODJRāHQ�QD�NOLPDWVNH�XVORYH�L�GREUR�SRGQRVL�
YLVRNH� OMHWQMH� WHPSHUDWXUH� L�GXçH�VXåQH�SHULRGH��D� WDNRāH� UHGRYQR�RUH]LYDQMH��
,PDPR�SULPMHU�X�QHSRVUHGQRP�RNUXçHQMX��'XEURYQLN��GD�VH�NRULåþHQMH�SULURGQLK�
YUVWD��QD�MDYQLP�]HOHQLP�SRYUåLQDPD�GDOHNR�YLåH�LVSODWL��L�X�GHNRUDWLYQRP�L�X�
ÀQDQVLMVNRP�VPLVOX�



� 1HNH� RG� YUVWD� NRMH� VH� QDYRGH� NDR� NXOWXUQR� ELOMH� X� YUWRYLPD�� VDPR� VH�
VSRQWDQR�UD]PQRçDYDMX�NDR��

� 3RVHEQX� JUXSX� ELOMDND� ĀLQH� DORKWRQH� YUVWH�� NRMH� VX� VH� X� WROLNRM� PMHUL�
SULODJRGLOH�SRVWRMHþLP�NOLPDWVNLP�XVORYLPD�WH�VH�YHRPD�EU]R�åLUH��3RåWR�QHPDMX�
SULURGQLK�QHSULMDWHOMD��VHP��ĀRYMHND���SRODNR�SRVWDMX�YHOLND�SULMHWQMD�SRWLVNXMXþL�
RVWDOH�ELOMQH�YUVWH���3ULMH�VYHJD�WR�VH�RGQRVL�QD�YUVWH��� �

� � ��V\Q�
��NRMH�SRODNR�RVYDMDMX�MDYQH�L�QHXUHāHQH�SRYUåLQH�

� .DR� LQYD]LYQH� YUVWH� VH�PRJX� MRå� VPDWUDWL� L� YUVWH� �
�� �� � ��� � ��6MHPH�

RYLK� YUVWD� MH� � MDNR� NOLMDYR� L�PRçH� SURNOLMDWL� L� X� YHRPD� QHSRYROMQLP� XVORYLPD�����
8�RYX�JUXSX� �ELOMDND�PRçHPR�VYUVWDWL� L� �/��NRMD�VH� �VSRQWDQR�
UD]PQRçDYD� L� WR�QD�QHNLP�YHRPD�QHSULVWXSDĀQLP�PMHVWLPD�NDR�åWR� MH� � OLWLFD�VD�
NDSHORP�6Y��$QH�QD�6DYLQL��QD�JUDQLĀQRP�SUHOD]X�QD�.RELOL�L�QD�RVWUYX�0DPXOD�

��V\Q� �



� 9UVWH� � NRULåþHQH� QD� VYLP� NDWHJRULMDPD� ]HOHQLK� SRYUåLQD�
VX��

� 8�LVWUDçLYDQRM�OLWHUDWXUL�L�DUKLYVNRM�JUDāL�QDOD]H�VH�L�LPHQD�ELOMQLK�
YUVWD� NRMD� GDQDV� YLåH� QLVX� X� XSRWUHEL� �LOL� VX� PRçGD�� VDPR� SRJUHåQR�
QDSLVDQD"��� � WDNR� GD� MH� � RVWDOR� ��� LPHQD� QHLQGHQWLILNRYDQLK� ELOMQLK�
YUVWD� WM��QLMH�XWYUāHQR� �NRMH�ELOMQH�YUVWH� �VH� �NULMX�SRG�GDWLP�LPHQLPD��

����

=D�QHNH�YUVWH�VH�SUHWSRVWDYOMD�
PRJXþQRVW� LQGHQWLILNDFLMH� QD� RVQRYX� ]DELOMHåNL� DXWRUD� �'�3RSRYLþ��
RGDNOH�MH�QHND�ELOMND�QDEDYOMHQD��



� 8SRUHāXMXþL�GRELMHQH�SRGDWNH�L]�OLWHUDWXUH�VD�RQLPD�GRELMHQLP�WRNRP�
LVWUDçLYDQMD�QD�WHUHQX���XWYUāHQR�MH�GD�QD�LVWUDçLYDQLP�]HOHQLP�SRYUåLQDPD�QLVX�
]DELOMHçHQH�VOLMHGHþH��ELOMQH�YUVWH�������D�NRMH�VH�QDYRGH�X�LVWUDçLYDQRM�OLWHUDWXUL����





� 1RYR� ]DELOMHçHQH� ELOMQH� YUVWH� � QD� ]HOHQLP� SRYUåLQDPD� VYLK�
NDWHJRULMD��DOL��QDMYHþLP�GLMHORP�QD�SULYDWQLP�SRYUåLQDPD��VX�VOLMHGHþH��������





� 9DçQR�MH�MRå�MHGQRP�QDJODVLWL�GD�GRELMHQL�SRGDFL�VLJXUQR�QLVX�NRQDĀQL��
MHU�VX�REUDāLYDQH�VDPR�QHNH�UHSUH]HQWDWLYQH�]HOHQH�SRYUåLQH�X�+HUFHJ�1RYRP��
ÿDN�L�QD�LVWUDçLYDQLP�SRYUåLQDPD��SRVWRMH�QHGHWHUPLQLVDQH�ELOMQH�YUVWH��QSU��
NDNWXVL�L�VXNXOHQWL�X�SULYDWQLP�YUWRYLPD��ĀLMD�GHWHUPLQDFLMD�WHN�VOLMHGL�

',6.86,-$�

8� REUDāLYDQRM� OLWHUDWXUL� VH� RSLVXMH� ���� SULURGQLK� YUVWD� NRMH� UDVWX� X�
+HUFHJ�1RYRP�L�QMHJRYRP�QHSRVUHGQRP�RNUXçHQMX��



8� UDGX� ´'HNRUDWLYQH� ELOMNH� ERNRNRWRUVNRJ� ]DOLYD� L� QMLKRY� ]QDĀDM� X�
WXUL]PXµ����%XQXåHYDF�HW�DO����������NRQVWDWRYDQR�MH�GD�VH�QD�WHULWRULML�
RSåWLQH� +HUFHJ� 1RYL� QDOD]H� ���� YUVWH� GHQGURÁRUH� �GUYHþH�� çEXQMH� L�
SRYLMXåH���XNOMXĀXMXþL�WX�L�QMLKRYH�QLçH�VLVWHPDWVNH�NDWHJRULMH��SRGYUVWH��
YDULMHWHWH�L�IRUPH���L�����YUVWD�FYLMHþD��XNOMXĀHQH�VX�SHUHQVNH��VREQH��
GYRJRGLåQMH�L�MHGQRJRGLåQMH�YUVWH���åWR�MH�XNXSQR�����ELOMQLK�YUVWD�

,VWUDçLYDQMLPD� � ELOMQLK� YUVWD� � QD� ]HOHQLP� SRYUåLQDPD� � X� +HUFHJ�
1RYRP� MH� NRQVWDWRYDQR� � ���� YUVWD� � QD� MDYQLP� ]HOHQLP� SRYUåLQDPD��
GRN� MH� � QD� ]HOHQLP� SRYUåLQDPD� RJUDQLĀHQH� QDPMHQH� �SRYUåLQH� RNR�
KRWHOD� L� ]GUDYVWYHQLK� XVWDQRYD������ � ]DELOMHçHQR� � ���� UD]OLĀLWLK� ELOMQLK�
YUVWD��1DMYHþH�ERJDWVWYR�ELOMQLK�YUVWD��VH�QDOD]L�X�SULYDWQLP��YUWRYLPD�
²� LVWUDçLYDQMLPD� MH� ]DELOMHçHQR� � ���� UD]OLĀLWH� ELOMQH� YUVWH� L� QMLKRYLK�
YDULMHWHWD��IRUPL�L�VRUWL�

9HRPD� PDOR� SULURGQLK� YUVWD� VH� NRULVWL� ]D� R]HOHQMDYDQMH� SRYUåLQD� X�
XUEDQRP�GLMHOX�JUDGD��2G����� �YUVWD�QD� MDYQLP�]HOHQLP�SRYUåLQDPD��
VDPR����VX�DXWRKWRQH�ELOMQH�YUVWH��åWR�MH�������LOL�������RG�XNXSQRJ�
EURMD�]DELOMHçHQLK�

,VWUDçLYDQMH�MH�XND]DOR�L�QD�ĀLQMHQLFX�GD�QD�MDYQLP�]HOHQLP�SRYUåLQDPD�
QHPD�QLMHGQRJ� VWDEOD� L]� URGD�$FDFLD� LOL� NDNR� LK� SRJUHåQR�� QD]LYDPR�
ÅPLPR]D´�LDNR�MH�+HUFHJ�1RYL�SR]QDW�SR�Å3UD]QLNX�PLPR]H´�

=DKYDOMXMXþL�EODJRM�NOLPL��PQRJH�ELOMQH�YUVWH�NRMH�VH�JDMH�X�VDNVLMVLMDPD��
X�+HUFHJ�1RYRP�VX�QD�RWYRUHQRP�� L� WR�XJODYQRP�EH]�LNDNYH�]DåWLWH�
WRNRP�]LPH��NDR�QSU��

�L�QL]�GUXJLK�

8RĀDYD�VH�VPDQMHQMH�EURMD�SHUHQVNLK�FYLMHWQLK�YUVWD� L�SRNULYDĀD� WOD� L�
YUVWD�QD�MDYQLP�]HOHQLP�SRYUåLQDPD�L�SRYUåLQDPD�RJUDQLĀHQH�QDPMHQH�

0QRJLK� YUVWD� GDQDV�� � QDçDORVW�� YLåH� QHPD�� 7DNR� MH� VOXĀDM� VD� YUVWRP�
NRMX� QDYRGL� äXPDUVND� HQFLNORSHGLMD� �� ERQERQ� GUYHWRP� �

����NRMH�MH�UDVOR�X�YUWX�6SDODWLQD�L�MRå�XYLMHN�çLYH��VYMHGRFL�
QMHJRYRJ�SRVWRMDQMD��8�REUDāLYDQRM� � OLWHUDWXUL�VH�SRPLQMX�XNXSQR����
YUVWH�NRMLK�GDQDV�YLåH�QHPD�QD�]HOHQLP�SRYUåLQDPD��WM�QLVX�]DELOMHçHQD�
RYLP�LVWUDçLYDQMHP��



8� SURWHNOLK� ��� JRGLQD� XYH]HQR� MH� L� ]DVDāHQR� PQRJR� QRYLK� YUVWD��
=DELOMHçHQR� MH� � ���� QRYLK� YUVWD� L� QMLKRYLK� YDULMHWHWD�� =D� QHNH� MH�
QDYHGHQR� GD� VH� JDMH� � PQRJH� VRUWH�� DOL� QLVX� SRVHEQR� L]GYDMDQH� X�
WDEHOL��WH�EL�EURM�QRYLK�YUVWD�ELR�PQRJR�YHþL��QSU�� ��
VD� UD]OLĀLWLP�ERMDPD� FYLMHWD� �ELMHOL�� çXWL�� WDPQRFUYHQL�� LOL� OLVWD�� ]DWLP�

�UD]OLĀWH�ERMH�FYLMHWD��RUDQç��çXWL��ELMHOL��FUYHQL��L�
OLVWD���1DMSRSXODUQLMH��L�QDMĀHåþH�VDāHQH��X�SRVOMHGQMH�GYLMH�WUL�GHFHQLMH��
VX�YUVWH�L]�URGD �

1D�QHXUHāHQLP�SRYUåLQDPD��X�XUEDQL]RYDQRP�GLMHOX��VH�QDOD]L�SULURGQD�
YHJHWDFLMD�� RG� �� L� GU��
2YH�SRYUåLQH�VYH�YLåH�RVYDMD�MDNR�LQYD]LYQD�YUVWD�

��NRMD�QD�SRMHGLQLP�ORNDFLMDPD�SRWSXQR�SUHNULYD�SRYUåLQX��1D�
VMHQRYLWLP�PMHVWLPD�UDåLULOD�VH� ��WDNRāH�
LQYD]LYQD� YUVWD�� 1D� MXçQRM� SDGLQL� LVSRG�'YRUDQH� Å3DUN´� L� QD� SDGLQL�
LVSRG� SDUND� Å%RNH´� WM� *UDGVNH� NDIDQH�� åLUL� VH� LQYD]LYQD� SX]DYLFD�

���NRMD�MH�SUHNULOD�VYD�VWDEOD�XVOLMHG�ĀHJD�VH�VXåH�

8NXSDQ�EURM�YUVWD�NRMH�VH�QDOD]H�QD�]HOHQLP�SRYUåLQDPD��YMHURYDWQR��
QLMH� NRQDĀDQ� MHU� MH� LVWUDçLYDQMH� ELOR� RJUDQLĀHQR� QD� UHSUH]HQWDWLYQH�
]HOHQH�SRYUåLQH�+HUFHJ�1RYRJ��7DNR�MH�]DELOMHçHQR������ELOMQLK�YUVWD�
QD�]HOHQLP�SRYUåLQDPD�VYLK�NDWHJRULMD��2G�WRJ�EURMD�����VX�SULURGQH��
��� VX� ]DELOMHçHQH� X� OLWHUDWXUL�� DOL� QLVX� SURQDāHQH� WRNRP� LVWUDçLYDQMD���
]DWLP����NRMH�QLVX�LQGHQWLÀNRYDQH��GRN�MH�QRYR]DELOMHçHQLK�YUVWD�����
�GUYHþH��çEXQMH��SRYLMXåH��SHUHQH��NDNWXVL��MHGQRJRGLåQH�L�GYRJRGLåQMH�
FYLMHþH��VDNVLMVNH�YUVWH���7DNR�VH�GROD]L�GR�EURMD�����YUVWH��NRMH�VH�JDMH�
QD�]HOHQLP�SRYUåLQDPD�X�+HUFHJ�1RYRP�

'RELMHQL�SRGDFL�QLVX� L� NRQDĀQL�SRGDFL�� MHU� LVWUDçLYDQMD� WUHED�SURåLULWL�
QD� MRå�PQRJH�GUXJH�]HOHQH�SRYUåLQH��D�SRVHEQR� �QD� �SULYDWQH�YUWRYH��
,]UDGRP�NDWDVWUD�]HOHQLOD�+HUFHJ�1RYRJ�GRELOD�EL�VH�SRWSXQLMD�VOLND��D�
EURM��JDMHQLK�YUVWD�EL�VH�VLJXUQR�SRYHþDR�

6DJOHGDYDQMH� ERJDWVWYD� ELOMQLK� YUVWD� JDMHQLK� QD� SRGUXĀMX� +HUFHJ�
1RYRJ��SUHGVWDYOMD�SUYL�NRUDN�X�LVWUDçLYDQMX�L�VWYDUDQMX�NDWDVWUD�]HOHQLOD��
]DWLP�PRçH� GD� EXGH� RVQRYD� ]D� ]DåWLWX� SRMHGLQLK� ]HOHQLK� SRYUåLQD� LOL�
SRMHGLQDĀQLK�HJ]HPSODUD�L]X]HWQLK�NDUDNWHULVWLND��LWG���



=$./-8ÿ$.

� 1D�]HOHQLP�SRYUåLQDPD�X�+HUFHJ�1RYRP�JDML�VH�YHOLNL�EURM�UD]OLĀLWLK�
ELOMQLK� YUVWD�� 1DMYHþH� ERJDWVWYR� � MH� X� SULYDWQLP� YUWRYLPD�� ĀLML� YODVQLFL� VD�
YHOLNRP�OMXEDYOMX� L�SRVYHþHQRåþX�� UDGH�QD�QMLKRYRP�XQDSUHāHQMX� � L� OMHSRWL��
8�LVWR�YULMHPH�WR�ERJDWVWYR�VH�QH�RVOLNDYD�QD�MDYQLP�SRYUåLQDPD��WH��Å*UDG�
FYLMHþD�L�]HOHQLOD´���PRUD�GD�XORçL�YLåH�QDSRUD�GD�EL�PRJDR�L�GDOMH�GD�QRVL�RYDM�
QD]LY�



/,7(5$785$�

��� 3URI�� 'U�� 7�� %XQXåHYDF�� SURI�� GU�� (�� 9XNLþHYLþ�� SURI�� 'U�� 2��
0LMDQRYLþ��LQJ��$QWH�6WHUQLåD��PU��)��ŽDNRQRYLþ��Å

´��%RND��]ERUQLN�UDGRYD�
L]�QDXNH��NXOWXUH� L�XPMHWQRVWL�� ���,,�� UDGRYL� VD� VLPSR]LMXPD�Å3ULURGQD�
ERJDWVWYD�%RNH�.RWRUVNH�L�WXUL]DP´��������+HUFHJ�1RYL��VWU���������

��� 3URI�GU��2OJD�0LMDQRYLþ��Å
´��%RND��]ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL�����,,��

UDGRYL�VD�VLPSR]LMXPD�Å3ULURGQD�ERJDWVWYD�%RNH�.RWRUVNH� L� WXUL]DP´��
������+HUFHJ�1RYL��VWU���������

��� 'XåDQ� 3RSRYLþ�� $QWH� 6WHUQLåD�� Å
´���62�+HUFHJ�1RYL�L�7XULVWLĀNL�VDYH]�%RNH�.RWRUVNH��+HUFHJ�

1RYL�������
��� ,QJ�$QWH� 6WHUQLåD�� � Å

´�� %RND�� ]ERUQLN�
UDGRYD� L]� QDXNH�� NXOWXUH� L� XPMHWQRVWL�� ���,,�� UDGRYL� VD� VLPSR]LMXPD�
Å3ULURGQD�ERJDWVWYD�%RNH�.RWRUVNH�L�WXUL]DP´��������+HUFHJ�1RYL��VWU�
��������

��� ������������� �������������� �� -XJRVORYHQVNL� OHNVLNRJUDIVNL�
]DYRG��=DJUHE��0&0/;;;��NQM�,�VWU������NQM�,,�VWU�����������

��� 'XåDQ� 3RSRYLþ�� NRUHVSRQGHQFLMD�� GRNXPHQWD� L]� DUKLYD�� SORĀLFH� VD�
QD]LYLPD�ELOMDND��$UKLY�+HUFHJ�1RYRJ��=DYLĀDMQL�PX]HM

��� 0HODQLMD�2EUDGRYLþ��9HUD�%XGDN�� ��
%RND�� ]ERUQLN� UDGRYD� L]� QDXNH�� NXOWXUH� L� XPMHWQRVWL�� ���,,�� UDGRYL� VD�
VLPSR]LMXPD� Å3ULURGQD� ERJDWVWYD� %RNH� .RWRUVNH� L� WXUL]DP´�� ������
+HUFHJ�1RYL��VWU���������

��� 'U�� 0HODQLMD� 2EUDGRYLþ�� Å
´ Å%RND´��]ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL��EU������

��������������
��� 'U��0HODQLMD�2EUDGRYLþ��Å

´��Å%RND´��]ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH��L�XPMHWQRVWL��EU�����
����VWU������������������+HUFHJ�1RYL

����'U��0HODQLMD�2EUDGRYLþ��Å�
´�����Å%RND´�]ERUQLN�UDGRYD�L]�QDXNH��

NXOWXUH�L�XPMHWQRVWL��EU�����VWU������������������+HUFHJ�1RYL



���� 'U��0HODQLMD�2EUDGRYLþ�� Å
´�� � Å%RND´� � � ]ERUQLN� UDGRYD� L]�QDXNH�� NXOWXUH� L�

XPMHWQRVWL��EU������VWU������������������+HUFHJ�1RYL
����'U�� 0HODQLMD� 2EUDGRYLþ�� Å

´���Å%RND´�]ERUQLN�UDGRYD�L]��QDXNH��NXOWXUH�L�XPMHWQRVWL��
EU������VWU������������������+HUFHJ�1RYL

����'U�0HODQLMD�2EUDGRYLþ���Å
´���Å%RND´��]ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL��EU�����

����VWU������������������+HUFHJ�1RYL
����0��%HUEHURYLþ��Å ´��Å%RND´��]ERUQLN�

UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL��EU������VWU����������������+HUFHJ�
1RYL

����'U�� (PLOLMD� 9XNLĀHYLþ�� Å ´�� 8QLYHU]LWHW� X�
%HRJUDGX��%HRJUDG�������

����)��9DUGMDQ��-��ÿHUPDN��Å ´��3URVYMHWD��
=DJUHE������

����)UDQFHVFR�%LDQFKLQL� H�$]]XUUD�&DUUDUD� 3DQWDQR�� Å ´��
SULUXĀQLN�R�JDMHQMX�ELOMDND��SHWR� L]GDQMH��0ODGLQVND�NQMLJD��/MXEOMDQD��
�����

����%RWDQLFD�V�3RFNHW��Å ´��5DQGRP�+RXVH�$XVWUDOLD��
.|QHPDQQ���������

����7KH�5R\DO�+RUWLFXOWXUDO�6RFLHW\��Å ´��'RUOLQJ�
.LQGHUVOH\�/LPLWHG��/RQGRQ�������

����7KH�5R\DO�+RUWLFXOWXUDO�6RFLHW\��Å ´��
'RUOLQJ�.LQGHUVOH\�/LPLWHG��/RQGRQ�������

����0DULHOOD�3L]]HWWL��Å ´��
$UQROGR�0RQGDGRUL�(GLWRUV�6�S�$���0LODQ��VLPRQ�	�6FKXVWHU��,QF�������

����7KH�5R\DO�+RUWLFXOWXUDO�6RFLHW\��Å ´���
(GLWRU�LQ�&KLHI� &KULVWRSKHU� %ULFNHOO�� YRO� �	��� 'RUOLQJ� .LQGHUVOH\�
/LPLWHG��/RQGRQ��UHYLVHG�HGLWLRQ������

����(OOHQ� 3KLOOLSV� DQG� &�&ROVWRQ� %XUUHOO�� Å�
´��5RGDOH�,QWHUQDWLRQDO�/WG���/RQGRQ�������



����0LOHV�$QGHUVRQ�� Å ´��
6HOHFW�(GLWLRQV��$QQHVV�3XEOLVKLQJ�/LPLWHG��/RQGRQ�������

����'U��0�.RMLþ��GU��9��-DQMLþ��Å ��1DXĀQD�NQMLJD��%HRJUDG��
�����

����5DGLåD� -DQĀLþ�� Å ��1DXĀQD�
NQMLJD��%HRJUDG������

.25,61,�/,1.29,�

����ZZZ�WKHSODQWOLVW�RUJ
����ZZZ�ZLNLSHGLD�RUJ
����ZZZ�ÁRULGDWD�FRP
����ZZZ�WRSWURSLFDOV�FRP
����ZZZ�QXFFLRQXUVHULHV�FRP
����ZZZ�VHPHQWHV�GH
����ZZZ�UDUHÁRUD�FRP
����ZZZ�PDOYDFHDH�LQIR
����ZZZ�UDUH[RWLFVHHGV�FRP
����ZZZ�SDVVLÁRUDVLWH�QO
���� �ZZZ�GDYHVJDUGHQ�FRP
���� KWWS���ZZZ�WHOD�ERWDQLFD�RUJ�
���� KWWS���SODQWV�XVGD�JRY�MDYD�SURÀOH



'(&25$7,9(�3/$176�2)�+(5&(*�129,�

6800$5<





ǗȟȔȘȢ�ǖǝǽǚǠǝȈ

ǡǕǧǚǡǕǧǝǬǕǥ�ǚǥǢǚǦǧ�ǦǧǝǤǕǢǝȈ
�����²�����

ǟȃȧȫȡș� ȤȜȆșȫȜ�� ǚȤȡșȥȦ� ǦȦȜȣȔȡȜȉ�� ȠȔȦșȠȔȦȜȞȔ�� ȨȜȟȢțȢȨȜȆȔ��
ȠșȦȢȘȢȟȢȗȜȆȔ�

ǨǗǣǙ

ǤȤȢȨșȥȢȤ� ȘȤ� ǚȤȡșȥȦ� ǦȦȜȣȔȡȜȉ� ȡȔȆțȡȔȫȔȆȡȜȆȜ� Ȇș� ȠȔȦșȠȔȦȜȫȔȤ�
ȞȢȆȜ�ȣȢȦȜȫș�Ȝț�ǖȢȞș�ǟȢȦȢȤȥȞș��ǥȢǸșȡ� Ȇș�ȧ�ǟȧȠȕȢȤȧ�ȞȢȘ�ǪșȤȪșȗ�ǢȢȖȢȗ��
ǣȥȡȢȖȡȧ�ȬȞȢȟȧ�țȔȖȤȬȜȢ�Ȇș�ȧ�ǧȜȖȦȧ��ȗȜȠȡȔțȜȆȧ�ȧ�ǟȢȦȢȤȧ��Ȕ�������ȗȢȘȜȡș�
Ȇș� ȘȜȣȟȢȠȜȤȔȢ� ȦșȢȤȜȆȥȞȧ� ȠȔȦșȠȔȦȜȞȧ� ȡȔ� ǩȜȟȢțȢȨȥȞȢȠ� ȨȔȞȧȟȦșȦȧ� ȧ�
ǖșȢȗȤȔȘȧ��Ǩ�ǙȤȧȗȢȠ�ȥȖȆșȦȥȞȢȠ�ȤȔȦȧ�ȧȫșȥȡȜȞ�Ȇș�ȣȢȞȤșȦȔ�ȢȦȣȢȤȔ�Ȝ�ȟȢȗȢȤȔȬ�
ȡȔ�ȢȥȦȤȖȧ�ǡȔȠȧȟȔ��ǣȘ�������ȗȢȘȜȡș�ȦȢȞȢȠ�ȖȜȬș�ȢȘ����ȗȢȘȜȡȔ�Ȣȡ�Ȇș�ȣȤșȘȔȖȔȫ��
ȣȤȢȨșȥȢȤ�Ȝ�ȬșȨ�ǟȔȦșȘȤș�țȔ�ȠȔȦșȠȔȦȜȞȧ�ȡȔ�ǘȤȔǸșȖȜȡȥȞȢȠ�ȨȔȞȧȟȦșȦȧ�ȧ�
ǖșȢȗȤȔȘȧ��ȞȔȢ�Ȝ�ȣȤșȘȔȖȔȫ�ȡȔ�ȕȤȢȆȡȜȠ�ȘȤȧȗȜȠ�ȨȔȞȧȟȦșȦȜȠȔ��ǙȢȞȦȢȤȜȤȔȢ�
Ȇș�������ȗȢȘȜȡș�ȞȢȘ�ȣȤȢȨșȥȢȤȔ�ǷȧȤȔ�ǟȧȤșȣș�ȡȔ�ǤȤȜȤȢȘȘȡȢ�ȠȔȦșȠȔȦȜȫȞȢȠ�
ȨȔȞȧȟȦșȦȧ� ȧ� ǖșȢȗȤȔȘȧ� ȥȔ� ȦșțȢȠ� 

ǽșȘȡȔ� ȗșȡșȤȔȟȜțȔȪȜȆȔ� ȔȟȗȢȤȜȦȠȔ�
șȞȥȩȔȧȥȦȜȆș�Ȝ�ȡșȞȜ�ȣȤȜȟȢțȜ�ȣȤȜȠșȡȜ�șȞȥȩȔȧȥȦȜȆș

��ǕȞȦȜȖȡȢ�Ȇș�ȧȫșȥȦȖȢȖȔȢ�
ȧ�ȤȔȘȧ�ȤȔțȡȜȩ�ȧȘȤȧȚșȅȔ�ȠȔȦșȠȔȦȜȫȔȤȔ��ȨȜțȜȫȔȤȔ�Ȝ�ȔȥȦȤȢȡȢȠȔ��ȘȢȠȔȉȜȩ�Ȝ�
ȜȡȢȥȦȤȔȡȜȩ�Ȝ�ȡȔ�ȠȡȢȗȜȠ�ȥȞȧȣȢȖȜȠȔ�ȧ�țșȠȃȜ�Ȝ�ȜȡȢȥȦȤȔȡȥȦȖȧ��ǖȜȢ�Ȇș�ȥȦȔȟȡȜ�
ȥȔȤȔȘȡȜȞ��ȧȤșȘȡȜȞ�ȜȟȜ�ȤșȪșȡțșȡȦ�ȕȤȢȆȡȜȩ�ȘȢȠȔȉȜȩ�Ȝ�ȥȦȤȔȡȜȩ�ȫȔȥȢȣȜȥȔ�țȔ�
ȠȔȦșȠȔȦȜȞȧ�� ȨȜțȜȞȧ�� ȔȥȦȤȢȡȢȠȜȆȧ�� ȜȥȦȢȤȜȆȧ� Ȝ� ȨȜȟȢțȢȨȜȆȧ� ȣȤȜȤȢȘȡȜȩ�
ȡȔȧȞȔ��ǖȜȢ�Ȇș�ȖȔȡȤșȘȡȜ�ȫȟȔȡ�ǫȤȡȢȗȢȤȥȞș�ȔȞȔȘșȠȜȆș�ȡȔȧȞȔ�Ȝ�ȧȠȆșȦȡȢȥȦȜ�

ȄșȗȢȖ�ȡȔȧȫȡȜ�Ȝ�ȥȦȤȧȫȡȜ�Ȣȣȧȥ�Ȇș�ȖșȢȠȔ�ȢȕȜȠȔȡ�Ȝ�ȤȔțȡȢȖȤȥȦȔȡ��ȜȔȞȢ�
Ȇș�ǦȦȜȣȔȡȜȉ� ȡȔȆȖșȉȜ� ȘȜȢ� ȥȖȢȗ� ȤȔȘȡȢȗ� ȖȜȆșȞȔ� ȣȢȥȖșȦȜȢ� ȣșȘȔȗȢȬȞȢȠ� ȤȔȘȧ�
ȣȤșȡȢȥșȉȜ�ȥȖȢȆș�ȕȢȗȔȦȢ�țȡȔȅș�ȠȔȦșȠȔȦȜȞș�ȕȤȢȆȡȜȠ�ȥȦȧȘșȡȦȜȠȔ�ȦșȩȡȜȫȞȜȩ�
Ȝ�ȘȤȧȗȜȩ�ȨȔȞȧȟȦșȦȔ��ȗȘȆș�ȥș�ȜțȧȫȔȖȔ�ȣȤȜȠȆșȅșȡȔ�ȠȔȦșȠȔȦȜȞȔ�ȞȔȢ�ȠȢȉȡȢ�
ȥȤșȘȥȦȖȢ� ȣȤȜȠȆșȅșȡș� ȡȔȧȞș�� ȦșȩȡȜȞș�� 

ǠȔȞȬș� Ȇș� ȡȔȧȫȜȦȜ� ȠȔȦșȠȔȦȜȞȧ�
ȡșȗȢ� ȤȔȘȜȦȜ� ȕșț� ȅș

�� ȣȢȧȫȔȖȔȢ� Ȇș� ȥȖȢȆș� ȥȦȧȘșȡȦș�� ǢȔȣȜȥȔȢ� Ȇș� ȡșȞȢȟȜȞȢ�
țȡȔȫȔȆȡȜȩ� Ȝ� ȢȕȜȠȡȜȩ� ȧȡȜȖșȤțȜȦșȦȥȞȜȩ� ȧȐȕșȡȜȞȔ� Ȝț� ȖȜȬș� ȠȔȦșȠȔȦȜȞș��

8'.��������ǦȦȜȣȔȡȜȉ��ǚȤȡșȥȦ



ȦșȢȤȜȆș� ȖȆșȤȢȖȔȦȡȢȉș� Ȝ�ȠȔȦșȠȔȦȜȫȞș� ȥȦȔȦȜȥȦȜȞș� țȔ� ȥȦȧȘșȡȦș� ȦșȩȡȜȫȞȜȩ�
ȨȔȞȧȟȦșȦȔ�� ȄșȗȢȖȜ� ȡȔȧȫȡȜ� Ȝ� ȥȦȤȧȫȡȜ� ȤȔȘȢȖȜ� ȣȤȜȣȔȘȔȆȧ� ȠȔȦșȠȔȦȜȫȞȢȆ�
ȔȡȔȟȜțȜ�Ȝ�ȜȥȦȢȤȜȆȜ��ȨȜȟȢțȢȨȜȆȜ�Ȝ�ȠșȦȢȘȢȟȢȗȜȆȜ�ȠȔȦșȠȔȦȜȞș�Ȝ�ȣȤȜȤȢȘȡȜȩ�
ȡȔȧȞȔ��ǣȕȆȔȖȜȢ�Ȇș�ȧ�ȘȢȠȔȉȜȠ�Ȝ�ȥȦȤȔȡȜȠ�ȫȔȥȢȣȜȥȜȠȔ�ȣȤșȞȢ����ȡȔȧȫȡȜȩ�Ȝ�
��� ȥȦȤȧȫȡȜȩ� ȤȔȘȢȖȔ��ǤȢȥșȕȡȢ� Ȇș� ȕȜȢ� țȔȣȔȚșȡ�ȅșȗȢȖ� ȘȢȣȤȜȡȢȥ� ȜȥȦȢȤȜȆȜ�
Ȝ� ȨȜȟȢțȢȨȜȆȜ� � ȠȔȦșȠȔȦȜȞș� Ȝ� ȣȤȜȤȢȘȡȜȩ� ȡȔȧȞȔ�� ȗȘȆș� Ȇș� ȕȜȢ� ȆșȘȔȡ� ȢȘ�
ȡȔȆțȡȔȫȔȆȡȜȆȜȩ�ȆȧȗȢȥȟȢȖșȡȥȞȜȩ�ȔȧȦȢȤȔ�ȤȔȘȢȖȔ�Ȝț�ȢȖȜȩ�ȢȕȟȔȥȦȜ��ǢȔȤȢȫȜȦȢ�
ȥȧ� țȡȔȫȔȆȡȜ� ȅșȗȢȖȜ� ȤȔȘȢȖȜ� Ȣ� ǥȧǸșȤȧ� ǖȢȬȞȢȖȜȉȧ� ȞȢȆȜ� ȥȧ� ȘȢȣȤȜȡȢȥȜȟȜ�
ȔȨȜȤȠȔȪȜȆȜ�ǖȢȬȞȢȖȜȉșȖȢȗ�ȘȆșȟȔ�Ȝ�ȞȢȘ�ȡȔȥ�Ȝ�ȧ�ȜȡȢȥȦȤȔȡȥȦȖȧ�

� ǙșȦȔȃȡȜȆȜ� ȕȜȢȗȤȔȨȥȞȜ� Ȝ� ȕȜȕȟȜȢȗȤȔȨȥȞȜ� ȣȢȘȔȪȜ� Ȣ� ǚȤȡșȥȦȧ�
ǦȦȜȣȔȡȜȉȧ�ȠȢȗȧ�ȥș�ȡȔȉȜ�ȧ�ȘȢȃș�ȡȔȖșȘȜȠ�ȤșȨșȤșȡȪȔȠȔ�ȣȢȘ������Ȝ�����

ǣȖȢ� Ȇș� ȤȔȘ� Ȣ� ȠȔȦșȠȔȦȜȫȔȤȧ� ȞȢȆȜ� Ȇș� ȜȠȔȢ�ȬȜȤȢȞȢ� șȡȪȜȞȟȢȣșȘȜȆȥȞȢ�
ȣȢțȡȔȖȔȅș�ȥȖȜȩ�ȢȕȟȔȥȦȜ�ȠȔȦșȠȔȦȜȞș�Ȝ�ȘȧȕȢȞȢ�ȤȔțȧȠMșȖȔȅș�ȅșȡș�ȥȧȬȦȜȡș��
ǝȠȔȆȧȉȜ� ȧ� ȖȜȘȧ� ȢȕȜȠȡȢȥȦ� Ȝ� ȤȔțȡȢȖȤȥȡȢȥȦ� ǦȦȜȣȔȡȜȉșȖȜȩ� ȡȔȧȫȡȜȩ� ȤȔȘȢȖȔ��
ȧ� ȢȞȖȜȤȧ� ȢȖȢȗ� ȤȔȘȔ� ȤȔțȠȔȦȤȔȉșȠȢ� ȥȔȠȢ� ȤȔȘȢȖș� ȧ� ȞȢȆȜȠȔ� ȥș� ȕȔȖȜ� ȡșȞȜȠ�
ȨȧȡȘȔȠșȡȦȔȟȡȜȠ�ȠȔȦșȠȔȦȜȫȞȜȠ�Ȝ�ȣȢȥșȕȡȢ�ȠșȦȢȘȢȟȢȬȞȜȠ�Ȝ�ȨȜȟȢțȢȨȥȞȜȠ�
ȣȤȢȕȟșȠȜȠȔ� ȠȔȦșȠȔȦȜȞș�� ǤȢȞȧȬȔȉșȠȢ� ȘȔ� ȤȔțȠȢȦȤȜȠȢ� ȞȔȞȢ� Ȇș� ǦȦȜȣȔȡȜȉ��
ȤȔțȠȜȬȃȔȢ�Ȣ�ȠȔȦșȠȔȦȜȫȞȜȠ�ȣȤȢȕȟșȠȜȠȔ��ȞȔȞȢ�Ȝȩ�Ȇș�ȤȆșȬȔȖȔȢ�Ȝ�ȥȔȗȟșȘȔȖȔȢ�
ȅȜȩȢȖ�ȘȧȕȃȜ�ȥȠȜȥȔȢ��ȢȘȡȢȥȡȢ�ȞȔȞȖȢ�Ȇș�ȕȜȟȢ�ȅșȗȢȖȢ�ȥȩȖȔȦȔȅș�ȠȔȦșȠȔȦȜȞș�

ǢȔȣȢȠȜȅșȠȢ�ȘȔ�ȧ�ȢȖȢȠ�ȤȔȘȧ��ȥ�ȢȕțȜȤȢȠ�ȡȔ�ȅșȗȢȖȧ�ȡȔȠȆșȡȧ��ȡșȉș�
ȕȜȦȜ�ȡȔȖșȘșȡȔ�ȠȔȦșȠȔȦȜȫȞȔ�ȜțȖȢǸșȅȔ��

ǡǕǧǚǡǕǧǝǬǟǝ�ǤǥǝǢǫǝǤ�ǤǚǥǡǕǢǚǢǫǝǽǚ

ǦȦȜȣȔȡȜȉ� Ȇș� ȩȔȕȜȟȜȦȜȤȔȢ� țȔ� ȧȡȜȖșȤțȜȦșȦȥȞȢȗ� ȡȔȥȦȔȖȡȜȞȔ�
������ ȗȢȘȜȡș� ȤȔȘȢȠ� ��ǣ� ȣȤȜȡȪȜȣȧ� ȣșȤȠȔȡșȡȪȜȆș� ȧ� ȠȔȦșȠȔȦȜȪȜ´�� ǝȥȦȢȠ�
ȣȤȢȕȟșȠȧ�ȖȤȔȉȔ�ȥș�țȡȔȦȡȢ�ȞȔȥȡȜȆș�ȤȔȘȢȠ�

ǣȥȖȤȦ�ȡȔ�ȠȔȦșȠȔȦȜȫȞȜ�ȣȤȜȡȪȜȣ�
ȣșȤȠȔȡșȡȪȜȆș�ȞȔȢ�ȠșȦȢȘȢȟȢȬȞȜ�ȣȤȜȡȪȜȣ

����

ǤȤȜ�ȡȔȥȦȔȡȞȧ�ȡȢȖȜȩ�ȠȔȦșȠȔȦȜȫȞȜȩ�ȣȢȆȠȢȖȔ�ȣȤȜȡȪȜȣ�ȣșȤȠȔȡșȡȪȜȆș�
ȧȦȖȤǸȧȆș� ȞȢȆȜ� șȟșȠșȡȦȜ� ȥȦȔȤȜȩ� ȣȢȆȠȢȖȔ� ȥș� ȧȗȤȔǸȧȆȧ� ȧ� ȡȢȖș�� ȢȣȬȦȜȆș�
ȣȢȆȠȢȖș��ǤȤȜȡȪȜȣ�ȣșȤȠȔȡșȡȪȜȆș�ȢȥȡȢȖȡȜȩ�țȔȞȢȡȔ�ȔȤȜȦȠșȦȜȫȞȜȩ�ȢȣșȤȔȪȜȆȔ�
ȜȟȜ�ȣȤȔȖȜȟȔ�ȣȤȖȜ�Ȇș�ȧȢȫȜȢ�Ȝ�ȨȢȤȠȧȟȜȥȔȢ�ǪDȡȞșȟ��+HUPDQ�+DQNHO��������
ȗȢȘȜȡș�ȤȔțȠȔȦȤȔȧȉȜ�ȤȔțȖȢȆ�ȔȤȜȦȠșȦȜȞș�ȢȘ�ȣȤȜȤȢȘȡȢȗ�ȘȢ�ȜȠȔȗȜȡȔȤȡȢȗ�ȕȤȢȆȔ��
ǤȤȜ� ȗșȡșȤȔȟȜțȔȪȜȆȜ� ȜȟȜ� ȣȤȢȬȜȤșȅȧ� ȣȢȆȠȔ� ȕȤȢȆȔ� ȧȖșȞ� ȢȥȦȔȆȧ� ȥȔȫȧȖȔȡȜ�
țȔȞȢȡȜ�ȞȢȆȜ�ȖȔȚș�țȔ�ȣȢȟȔțȡȜ�ȥȞȧȣ�ȕȤȢȆșȖȔ�ȞȢȆȜ�ȥș�ȣȤȢȬȜȤȧȆș��ǢȔ�ȣȤȜȠșȤ��
ȣȤȜ�ȣȤȢȬȜȤȜȖȔȅȧ�ȥȞȧȣȔ�ȣȤȜȤȢȘȡȜȩ�ȕȤȢȆșȖȔ�1�ȧ�ȥȞȧȣ�ȪȜȆșȟȜȩ�ȕȤȢȆșȖȔ�=�
ȖȔȚȜ�ȣȤȜȡȪȜȣ�ȘȔ�ȢȥȡȢȖȡȜ�țȔȞȢȡȜ��ȣȤȔȖȜȟȔ�ȔȤȜȦȠșȦȜȫȞȜȩ�ȢȣșȤȔȪȜȆȔ��țȔȞȢȡ�
ȞȢȠȧȦȔȪȜȆș� Ȝ� țȔȞȢȡ� ȔȥȢȪȜȆȔȪȜȆș�� țȔ� ȥȔȕȜȤȔȅș� Ȝ� ȢȥȡȢȖȡȜ� țȔȞȢȡȜ� �țȔȞȢȡ�
ȞȢȠȧȦȔȪȜȆș��țȔȞȢȡ�ȔȥȢȪȜȆȔȪȜȆș�Ȝ�țȔȞȢȡ�ȘȜȥȦȤȜȕȧȪȜȆș��țȔ�ȠȡȢȚșȅș�ȢȥȦȔȆȧ�
ȘȔ�ȖȔȚș�Ȝ�ȧ�ȥȞȧȣȧ�=��ǜȔ�ǪDȡȞșȟȔ� Ȇș�ȦȢ�ȤȧȞȢȖȢȘșȉȜ�ȣȤȜȡȪȜȣ�ȧ�ȜțȗȤȔȘȅȜ�
ȡȢȖȜȩ�ȣȢȆȠȢȖȔ�ȕȤȢȆȔ�



ǦȦȜȣȔȡȜȉ� ȜȥȦȜȫș� ȘȔ� ȣȤȜȡȪȜȣ� ȣșȤȠȔȡșȡȪȜȆș� ȜȠȔ� µȖșȟȜȞȜ� ȡȔȧ�
ȫȡȢ�Ƞș�ȦȢȘȢȟȢȬȞȜ� Ȝ�ȨȜȟȢțȢȨȥȞȜ� țȡȔȫȔȆ� țȔ� ȪȜȆșȟȧ�ȠȔȦșȠȔȦȜȞȧ··�� ǧȢ� Ȇș�
ȤȔțȖȢȆȡȜ�ȣȤȜȡȪȜȣ�ȞȢȆȜ�ȢȕșțȕȆșǸȧȆș�ȞȢȡȦȜȡȧȜȦșȦ�șȖȢȟȧȪȜȆș�ȠȔȦșȠȔȦȜȫȞȜȩ�
ȣȢȆȠȢȖȔ�Ȝ�ȦșȢȤȜȆȔ��ȣȤȜ�ȫșȠȧ�ȥș�șȟșȠșȡȦȜ�ȥȦȔȤȢȗ�ȣȢȆȠȔ�ȜȟȜ�ȦșȢȤȜȆș�ȧȗȤȔǸȧȆȧ��
ȢȥȦȔȆȧ�ȢȫȧȖȔȡȜ�ȧ�ȡȢȖȜȠ�ȣȢȆȠȢȖȜȠȔ�Ȝ�ȦșȢȤȜȆȔȠȔ��ǣȡȜ�ȥȧ�ȖșțȔ�ȜțȠșǸȧ�ȥȦȔȤȢȗ�
Ȝ�ȡȢȖȢȗ�ȣȢȆȠȔ��ȥȦȔȤș�Ȝ�ȡȢȖș�ȦșȢȤȜȆș��Ǩ�ȣȤȢȪșȥȧ�ȗșȡșȤȔȟȜțȔȪȜȆș�ȣȢȆȠȢȖȔ�Ȝ�
ȦșȢȤȜȆȔ�ȧ�ȠȔȦșȠȔȦȜȪȜ�ȣȤȜȡȪȜȣ�ȣșȤȠȔȡșȡȪȜȆș�ȥș�ȬȜȤȢȞȢ�ȣȤȜȠȆșȅȧȆș�ȞȔȢ�
șȨȜȞȔȥȔȡ�ȠșȦȢȘȢȟȢȬȞȜ�ȣȤȜȡȪȜȣ�

ǟȔȢ� ȜȟȧȥȦȤȔȪȜȆȧ� ȣȤȜȡȪȜȣȔ� ȣșȤȠȔȡșȡȪȜȆș�� ǦȦȜȣȔȡȜȉ� ȧ� ȤȔȘȧ�
ȘșȠȢȡȥȦȤȜȤȔ�ȥȖȢȆ�ȢȤȜȗȜȡȔȟȡȜ��ȣȤȜȠȆșȤ�ȗșȡșȤȔȟȜțȔȪȜȆș�ȣȢȆȠȢȖȔ�Ȝț�ȞȟȔȥȜȫȡș�
ȦșȢȤȜȆș�ȞȢȡȖșȤȗșȡȪȜȆș�ȕșȥȞȢȡȔȫȡȜȩ�ȤșȘȢȖȔ��

ǡǚǧǣǙǕ�ǝǦǫǥǤȂǝǗǕȄǕ��ǚǟǦǪǕǨǦǧǝǽǚ�

ǟȔȢ�ȬȦȢ� Ȇș� ȧ� ȧȖȢȘȧ� ȡȔȖșȘșȡȢ�ǦȦȜȣȔȡȜȉ� Ȇș� ȘȢȞȦȢȤȜȤȔȢ� ȥȔ� ȦșțȢȠ�
µǽșȘȡȔ� ȗșȡșȤȔȟȜțȔȪȜȆȔ� ȔȟȗȢȤȜȦȠȔ� șȞȥȩȔȧȥȦȜȆș� Ȝ� ȡșȞȜ� ȣȤȜȟȢțȜ� ȣȤȜȠșȡȜ�
șȞȥȩȔȧȥȦȜȆș··�����ǣȖȔȆ�ȤȔȘ�ȣȤȜȣȔȘȔ�ȢȕȟȔȥȦȜ�ȠȔȦșȠȔȦȜȫȞș�ȔȡȔȟȜțș�ȞȢȆȢȠ�ȥș�
ǦȦȜȣȔȡȜȉ�ȧ�ȣȢȫșȦȞȧ�ȣȤșȦșȚȡȢ�ȕȔȖȜȢ�

ǦȦȜȣȔȡȜȉ�ȧ�ȘȜȥșȤȦȔȪȜȆȜ�ȘȔȆș�ȜȥȦȢȤȜȆȥȞȧ�ȗșȡșțȧ�ȠșȦȢȘș�șȞȥȩȔȧȥȦȜȆș�
ȞȔȢ�ȜȡȨȜȡȜȦșțȜȠȔȟȡȢȗ�ȔȟȗȢȤȜȦȠȔ�țȔȥȡȢȖȔȡȢȗ�ȡȔ�ǚȧȞȟȜȘȢȖȜȠ��ǚȧȘȢȞȥȢȖȜȠ�
Ȝ�ǕȤȩȜȠșȘȢȖȜȠ�ȣȢȥȦȧȟȔȦȜȠȔ�Ȝ�ȦșȢȤșȠȔȠȔ��ȥȔ�ȣȢȥșȕȡȜȠ�ȢȥȖȤȦȢȠ�ȡȔ�ȧȦȜȪȔȆ��
ǜșȡȢȡȢȖȜȩ� ȔȣȢȤȜȆȔ� ȡȔ� ȡȔȥȦȔȡȔȞ� ȠșȦȢȘș� șȞȥȩȔȧȥȦȜȆș�� ȣȢȖșțȧȆș� ȅȜȩȢȖș�
ȤșțȧȟȦȔȦș�ȥȔ�ȕșȥȞȢȡȔȫȡȜȠ�ȞȢȡȖșȤȗșȡȦȡȜȠ�ȡȜțȢȖȜȠȔ��ȢȘȡȢȥȡȢ�ȕșȥȞȢȡȔȫȡȜȠ�
ȞȢȡȖșȤȗșȡȦȡȜȠ� ȤșȘȢȖȜȠȔ� Ȝ� ȡȔ� ȞȤȔȆȧ� ȧȢȣȬȦȔȖȔ� ȢȖȧ� ȠșȦȢȘȧ� ȧȖȢǸșȅșȠ�
ȥȣșȪȜȆȔȟȡș�ȨȧȡȞȪȜȆș�șȞȥȩȔȧȥȦȜȆș��ǦȖș�ȦȢ�ȜțȖȢȘȜ�Ȝ�ȘȢȞȔțȧȆș�ȥȔȖȤșȠșȡȜȠ�
ȠȔȦșȠȔȦȜȫȞȜȠ�ȥȤșȘȥȦȖȜȠȔ��ȠȔȦșȠȔȦȜȫȞȢȠ�ȔȡȔȟȜțȢȠ��

ǡșȦȢȘȔ�șȞȥȩȔȧȥȦȜȆș��ȞȢȆȔ�ȥș�ȣȢȘ�ȢȖȜȠ�ȡȔțȜȖȢȠ�ȣȢȠȜȅș�ȦșȞ�ȧ�����Ȗ��
ȡȔȥȦȔȟȔ�Ȇș�ȧ�ȗȤȫȞȢȆ�ȠȔȦșȠȔȦȜȪȜ�ȞȔȢ�ȣȢȥȦȧȣȔȞ�țȔ�ȢȘȤșǸȜȖȔȅș�ȞȖȔȘȤȔȦȧȤȔ�
Ȝ�ȞȧȕȔȦȧȤȔ�ȗșȢȠșȦȤȜȆȥȞȜȩ�ȨȜȗȧȤȔ�Ȝ�ȦȜȆșȟȔ��ǕȤȜȥȦȢȦșȟ����������ȣ�ȡ�ș���ȧ�
ǩȜțȜȪȜ������Ȕ�����ȡȔȖȢȘȜ�ȘȔ�Ȇș�ȜȘșȆȧ�ȜȥȪȤȣȃȜȖȔȅȔ�ȣȤȖȜ�ȜțȡȜȢ�ǕȡȦȜȨȢȡ�
ȣȢȞȧȬȔȖȔȆȧȉȜ�ȘȔ�ȤȜȆșȬȜ�ȣȤȢȕȟșȠ�ȞȖȔȘȤȔȦȧȤș�ȞȤȧȗȔ��ǣȣȬȦș�Ȇș�ȣȤȜȩȖȔȉșȡȢ�
ȘȔ�Ȇș�ȅșȡ�ȦȖȢȤȔȪ�ǚȧȘȢȞȥ�Ȝț�ǟȡȜȘȔ��ȢȞȢ���������ȣ�ȡ�ș��ȆșȘȔȡ�ȢȘ�ȡȔȆțȡȔȫȔȡȜȆȜȩ�
ȗȤȫȞȜȩ� � ȠȔȦșȠȔȦȜȫȔȤȔ�� ǟȔȞȢ� ǦȦȜȣȔȡȜȉ� ȡȔȖȢȘȜ�� ȦȢ� Ȇș� ȜȡȨȜȡȜȦșțȜȠȔȟȡȔ�
ȠșȦȢȘȔ� ȞȢȆȔ� ȥș� ȥȔȥȦȢȆȜ� ȧ� 

ȢȘȤșǸȜȖȔȅȧ� ȔȟȗȢȤȜȦȠȔ� ȣȢȠȢȉȧ� ȞȢȆșȗ� ȥș�
ȣȢȥȠȔȦȤȔȡȔ� ȖșȟȜȫȜȡȔ� �ȘȧȚȜȡȔ�� ȣȢȖȤȬȜȡȔ�� țȔȣȤșȠȜȡȔ�� ȠȢȚș� ȜȥȪȤȣȥȦȜ�
ȣȤșȞȢ� ȥȖȢȆȜȩ� ȘȆșȟȢȖȔ� ȘȢ� ȖșȟȜȫȜȡș� ȠȔȅș� ȢȘ� ȥȖȔȞș� țȔȘȔȦș� ȖșȟȜȫȜȡș� ȜȥȦș�
ȖȤȥȦș

��ǡșȦȢȘȢȟȢȬȞȜ�ȣȢȥȦȧȣȔȞ� Ȇș� ȢȣȜȥȔȡ� ȧ�ǚȧȞȟȜȘȢȖȢȆ� ���������ȣ�ȡ�ș���
ȞȅȜțȜ�ǚȟșȠșȡȦȜ��

ǚȧȘȢȞȥȢȖȔ� ȦșȢȤȜȆȔ� ȣȤȢȣȢȤȪȜȆȔ�� ȡȔȆȖșȉȜ� ǚȧȘȢȞȥȢȖ� ȘȢȣȤȜȡȢȥ�
ȠȔȦșȠȔȦȜȪȜ�Ȝ�ȠȢȚȘȔ�ȡȔȆȖșȉș�ȣȢȥȦȜȗȡȧȉș�ȗȤȫȞș�ȠȔȦșȠȔȦȜȞș��ȢȥȡȢȖȔ�Ȇș�Ȝț�



ȞȢȆș�Ȇș�ȜțȖșȘșȡȔ�ȠșȦȢȘȔ�șȞȥȩȔȧȥȦȜȆș��ǧșȢȤȜȆȔ�ȣȤȢȣȢȤȪȜȆș�Ȇș�ȕȜȢ�ǚȧȘȢȞȥȢȖ�
ȢȘȗȢȖȢȤ� ȡȔ� ȡȔȆȖșȉȧ� ȞȤȜțȧ� ȣȜȦȔȗȢȤșȆȥȞș� ȠȔȦșȠȔȦȜȞș� ȞȢȆȔ� Ȇș� ȡȔȥȦȔȟȔ�
ȢȦȞȤȜȉșȠ� ȡșȥȔȠȆșȤȃȜȖȜȩ� ȖșȟȜȫȜȡȔ��ǤȤȢȡȔȟȔțȔȞ� ȘȔ� ȘȜȆȔȗȢȡȔȟȔ� ȞȖȔȘȤȔȦȔ�
ȫȜȆȔ�Ȇș�ȥȦȤȔȡȜȪȔ���ȡȜȆș�ȪȜȆșȟȜ��ȤȔȪȜȢȡȔȟȔȡ��ȕȤȢȆ�țȡȔȫȜȟȢ�Ȇș�ȘȔ�ȥș��ȢȘȡȢȥȜ�
ȗșȢȠșȦȤȜȆȥȞȜȩ� ȖșȟȜȫȜȡȔ� ȡș� ȠȢȗȧ� ȧȖȜȆșȞ� ȜțȤȔțȜȦȜ� ȕȤȢȆșȠ�� ǣȦȞȤȜȉș� ȘȔ�
ȣȢȥȦȢȆș�ȡșȥȔȠȆșȤȃȜȖș�ȗșȢȠșȦȤȜȆȥȞș�ȖșȟȜȫȜȡș�ȘȢȖșȟȢ�Ȇș�ȧ�ȥȧȠȅȧ�ȣȢȟȔțȡȜ�
ȥȦȔȖ�ȣȜȦȔȗȢȤșȆȥȞș�ȠȔȦșȠȔȦȜȞș�ȘȔ�ȥș�ȥȖș�ȠȢȚș�ȜțȤȔțȜȦȜ�ȕȤȢȆșȠ��ȞȔȞȢ�ȥȧ�
ȗȔ�ȢȡȜ�ȥȩȖȔȦȔȟȜ��ǣȡȢ�Ȇș�ȜȠȣȟȜȪȜȤȔȟȢ�ȣȢȥȦȢȆȔȅș�ȜȤȔȪȜȢȡȔȟȡȢȗ�ȕȤȢȆȔ��ȔȟȜ�
ȗȤȫȞȔ�ȠȔȦșȠȔȦȜȞȔ�ȡȜȆș�ȘȢȬȟȔ�ȘȢ�ȣȢȆȠȔ�ȜȤȔȪȜȢȡȔȟȡȢȗ�ȕȤȢȆȔ��Ȗșȉ�ȥȧ�ȗȤȫȞȜ�
ȠȔȦșȠȔȦȜȫȔȤȜ� ȦȢ� ȥȩȖȔȦȜȟȜ� ȘȔ�� ȞȔȞȢ� ȔȤȜȦȠșȦȜȞȔ� ȡș� ȠȢȚș� ȘȔ� ȜțȤȔțȜ� ȥȖș�
ȗșȢȠșȦȤȜȆȥȞș� ȜȥȦȜȡș�� ȗșȢȠșȦȤȜȆȔ� ȥș� ȠȢȤȔ� ȢȥȟȢȕȢȘȜȦȜ� ȕȤȢȆșȖȔ� Ȝ� ȕȔȖȜȦȜ�
ȖșȟȜȫȜȡȔȠȔ�� ȬȦȢ� Ȇș� ȜȠȔȟȢ� țȔ� ȣȢȥȟșȘȜȪȧ� ȘȔ� Ȇș� ȧ� ȘȔȃșȠ� ȤȔțȖȢȆȧ� ȗȤȫȞș�
ȠȔȦșȠȔȦȜȞș�ȗșȢȠșȦȤȜȆȔ�ȘȢȕȜȟȔ�ȣȤȖșȡȥȦȖȢ�ȡȔȘ�ȔȤȜȦȠșȦȜȞȢȠ��

ǚȧȘȢȞȥȢȖȔ� ȦșȢȤȜȆȔ� ȣȤȢȣȢȤȪȜȆȔ� ȜțȡșȦȔ� Ȇș� ȧ�9� ȞȅȜțȜ�ǚȧȞȟȜȘȢȖȜȩ�
ǚȟșȠșȡȔȦȔ�ȧȖȢǸșȅșȠ�ȘșȨȜȡȜȪȜȆȔ�

ǙșȨȜȡȜȪȜȆȔ� ��� ǗșȟȜȫȜȡș� ȥȧ� ȧ� ȠșǸȧȥȢȕȡȢȠ� ȠȢȗȧȉșȠ� ȢȘȡȢȥȧ� ȔȞȢ�
ȆHȘȡȔ�ȧȠȡȢȚșȡȔ�ȡșȞȜȠ�ȕȤȢȆșȠ�ȠȢȚș�ȣȤșȖȔțȜȉȜ�ȘȤȧȗȧ��>������@

�ǙșȨȜȡȜȪȜȆȔ����ǗșȟȜȫȜȡș�ȥȧ�ȧ�ȜȥȦȢȠ�ȢȘȡȢȥȧ��ȣȤȖȔ�ȣȤșȠȔ�ȘȤȧȗȢȆ�Ȝ�
ȦȤșȉȔ�ȣȤșȠȔ�ȫșȦȖȤȦȢȆ��ȔȞȢ��ȞȔȘ�ȗȢȘ�ȥș�ȧțȠȧ�ȆșȘȡȔȞȜ�ȧȠȡȢȬȪȜ�ȣȤȖș�Ȝ�ȦȤșȉș��
ȞȔȢ�Ȝ�ȆșȘȡȔȞȜ�ȧȠȡȢȬȥȪȜ�ȘȤȧȗș�Ȝ�ȫșȦȖȤȦș�ȖșȟȜȫȜȡș��ȣȤȖȜ�ȧȠȡȢȬȪȜ�ȥȧ�ȜȟȜ�
ȖșȉȜ�ȜȟȜ� ȆșȘȡȔȞȜ�ȜȟȜ�ȠȔȅȜ�ȢȘ� ȘȤȧȗȜȩ�ȧțșȦȜȩ�ȧ�ȢȘȗȢȖȔȤȔȆȧȉșȠ�ȣȢȤșȦȞȧ�
>������@

ǤȤȖȢȠ� ȘșȨȜȡȜȪȜȆȢȠ�� ȞȢȆȔ� ȥș� ȡȔțȜȖȔ� Ȝ� ǚȧȘȢȞȥȢȖȔ� ȔȞȥȜȢȠȔ��
ȢȘȤșǸȧȆș�ȥș�ȞȢȆș�ȖșȟȜȫȜȡș�ȥș�ȠȢȗȧ�ȣȢȤșȘȜȦȜ��Ǣș�ȠȢȗȧ�ȥș�ȣȢȤșȘȜȦȜ��ȕȜȦȜ�
ȧ�ȠȢȗȧȉșȠ�ȢȘȡȢȥȧ��ȘȧȚȜȡȔ�Ȝ�ȣȢȖȤȬȜȡȔ�ȜȟȜ�ȣȢȖȤȬȜȡȔ�Ȝ�țȔȣȤșȠȜȡȔ�Ȝ�ȥȟ��
ǡȢȗȧ�ȥș�ȣȢȤșȘȜȦȜ�ȥȔȠȢ�ȖșȟȜȫȜȡș�ȜȥȦș�ȖȤȥȦș��ǝȠȣȟȜȪȜȦȡȢ�Ȇș�Ȧȧ�ȥȔȘȤȚȔȡ�
Ȝ� ǚȧȘȢȞȥȢȖ� ȥȦȔȖ� ȘȔ� ȥș� ȡșȉș� ȕȔȖȜȦȜ� ȕșȥȞȢȡȔȫȡȢ� ȠȔȟȜȠ� ȖșȟȜȫȜȡȔȠȔ��
Ȗșȉ�ȢȡȜȠ�ȞȢȆș�ȥȧ�ȧ�ȠȢȗȧȉșȠ�ȢȘȡȢȥȧ�Ȝ�ȞȢȆș�ȠȢȗȧ�ȣȤșȠȔȬȜȦȜ� ȆșȘȡȔ�ȘȤȧȗȧ�
ȧȠȡȢȚȔȖȔȅșȠ� ȞȢȡȔȫȡȜȠ� ȕȤȢȆșȠ��ǣȡ� ȡș� ȞȔȚș� ȘȔ� ȟȜ� Ȣȡș� ȣȢȥȦȢȆș� ȜȟȜ� ȡș��
Ȗșȉ�ȘȔ�ȥș�ȅȜȠȔ�ȠȔȦșȠȔȦȜȞȔ�ȡș�ȕȔȖȜ�>������@�ǣȖȧ�ȔȞȥȜȢȠȧ�ǦȦȜȣȔȡȜȉ�ȡȔțȜȖȔ�
ǚȧȘȢȞȥ�ǕȤȩȜȠșȘȢȖȢȠ�ȔȞȥȜȢȠȢȠ��Ȕ�ȧ�ȥȔȖȤșȠșȡȢȆ��ȟȜȦșȤȔȦȧȤȜ��ȧȢȕȜȫȔȆșȡȢ�
ȥș��ȡȔțȜȖȔ�ǕȤȩȜȠșȘȢȖȢȠ����������ȣ�ȡ�ș���ȔȞȥȜȢȠȢȠ��

ǙȤȧȗȔ� ȘșȨȜȡȜȪȜȆȔ� ȞȔțȧȆș� ȘȔ�� ȕșț� ȢȕțȜȤȔ� ȘȔ� ȟȜ� ȥȧ� ȖșȟȜȫȜȡș�
ȠșǸȧȥȢȕȡȢ� ȥȔȠȆșȤȃȜȖș� ȜȟȜ� ȡȜȆșȥȧ�� ȠȢȗȧ� ȥș� ȣȢȤșȘȜȦȜ� ȅȜȩȢȖȜ� ȢȘȡȢȥȜ��
ǙȔȞȟș��ȣȤșȠȔ�ǚȧȘȢȞȥȧ�ȠȢȚș�ȥș�ȤșȉȜ�ȘȔ�ȥȧ�ȣȢȖȤȬȜȡș�ȡșȞȢȗ�ȞȤȧȗȔ�Ȝ�ȞȖȔȘȤȔȦȔ�
ȧ�ȜȥȦȢȠ�ȢȘȡȢȥȧ�ȞȔȢ�ȣȢȖȤȬȜȡș�ȡșȞȢȗ�ȘȤȧȗȢȗ�ȞȤȧȗȔ�Ȝ�ȞȖȔȘȤȔȦȔ��ȜȔȞȢ�ȥȧ�ȢȕȔ�
ȢȘȡȢȥȔ� ȧțșȦȜ� țȔȥșȕȡȢ� ȡșȥȔȠȆșȤȃȜȖȔ�� ǧȔȞȢ� ȢȖȔ� ȘșȨȜȡȜȪȜȆȔ� ȣȤșȘȥȦȔȖȃȔ�
ȢȥȡȢȖȧ� țȔ� ȜțȤȔȫȧȡȔȖȔȅș� ȣȢȖȤȬȜȡȔ� Ȝ� țȔȣȤșȠȜȡȔ� ȡșȣȤȔȖȜȟȡȜȩ�ȨȜȗȧȤȔ� Ȝ�
ȦȜȆșȟȔ��ȢȘȡȢȥȡȢ�ȢȥȡȢȖȧ�ȠșȦȢȘș�șȞȥȩȔȧȥȦȜȆș�ȞȢȆȔ�Ȇș�ȜțȟȢȚșȡȔ�ȧ�;,,�ȞȅȜțȜ�
ǚȟșȠșȡȔȦȔ��ǦȔȠ�ȣȢȥȦȧȣȔȞ��ȜȥȪȤȣȃȜȖȔȅȔ�ȡșȞș�ȖșȟȜȫȜȡș�ȘȢ�ȖșȟȜȫȜȡș�ȠȔȅș�
ȢȘ�ȠȔ�ȞȢȆș�țȔȘȔȦș��ȡȔȖȢȘȜ�ǦȦȜȣȔȡȜȉ��ȖȤȬȜ�ȥș�ȡȔ�ȢȥȡȢȖȧ�ȥȟșȘșȉș�ȦșȢȤșȠș�





ǢșȞȔ� ȥȧ� ȘȔȦș� ȘȖȜȆș� ȡșȆșȘȡȔȞș� ȖșȟȜȫȜȡș�� ȔȞȢ� ȥș� ȢȘ� Ȗșȉș� ȢȘȧțȠș�
ȖȜȬș�ȢȘ�ȣȢȟȢȖȜȡș��Ȕ�țȔȦȜȠ�ȢȘ�ȘȢȕȜȆșȡȢȗ�ȢȥȦȔȦȞȔ�ȖȜȬș�ȢȘ�ȅșȗȢȖș�ȣȢȟȢȖȜȡș�
Ȝ�ȔȞȢ�ȥș�ȢȖȔ�ȢȣșȤȔȪȜȆȔ�ȥȧȞȪșȥȜȖȡȢ�ȣȢȡȢȖȜ�ȘȢȕȜȉș�ȥș�țȔ�ȢȥȦȔȦȔȞ�ȖșȟȜȫȜȡȔ�
ȞȢȆȔ�ȉș�ȕȜȦȜ�ȠȔȅȔ�ȢȘ�ȘȔȦș�ȠȔȅș�ȖșȟȜȫȜȡș

�>�����@�ǣȖȧ�ȦșȢȤșȠȧ�ǦȦȜȣȔȡȜȉ�
ȡȔțȜȖȔ�ǚȧȞȟȜȘȢȖȢȠ�ȦșȢȤșȠȢȠ�Ȝ�ȜȥȦȜȫș���ÅǤȢȆȔȖȔ�ȢȖș�ȦșȢȤșȠș��ȞȔȞȢ�Ȇș�Ȗșȉ�
ȧ�ȜțȖȆșȥȡȢȠ�ȥȠȜȥȟȧ�ȜȥȦȔȞȔȢ�/XULD����������ȜȥȦȢȤȜȆȥȞȜ�Ȇș�țȡȔȫȔȆȡȔ��ǣȡȔ��ȥ�
ȆșȘȡș�ȥȦȤȔȡș��ȢțȡȔȫȔȖȔ�ȞȤȔȆ�șȦȔȣș�ȧ�ȤȔțȖȜȦȞȧ�ȠȔȦșȠȔȦȜȞș�ȔȡȦȜȫȞș�șȣȢȩș��
ȞȔȘ� Ȇș� ȧ� ȥȩȖȔȦȔȅȧ� ȣȤȜȤȢȘș� ȗșȢȠșȦȤȜȆȥȞȜȩ� ȖșȟȜȫȜȡȔ� �ȘȧȚȜ�� ȣȢȖȤȬȜȡș��
țȔȣȤșȠȜȡș�� ȘȢȠȜȡȜȤȔȟȔ� ȜȘșȆȔ� ȔȞȦȧȔȟȡș� ȜȡȨȜȡȜȦșțȜȠȔȟș� �ǤȜȦȔȗȢȤșȆȥȞȔ�
ȠȢȡȔȘȔ� Ȝ� ǙșȠȢȞȤȜȦȢȖ� ȠȔȦșȠȔȦȜȫȞȜ� ȔȦȢȠ��� Ȝ� ȥ� ȘȤȧȗș� ȥȦȤȔȡș�� ȢțȡȔȫȔȖȔ�
ȣȢȫșȦȔȞ� șȦȔȣș� țȔ� ȞȢȆȧ� ȉș� ȕȜȦȜ� ȞȔȤȔȞȦșȤȜȥȦȜȫȡȔ� șȞȥȩȔȧȥȦȜȆȔ�� ȞȔȢ�
ȜȡȨȜȡȜȦșțȜȠȔȟȡȔ� ȠșȦȢȘȔ�� ȞȢȆȢȠ� ȥș� ȞȤȢț� ȣȤȔȞȦȜȫȡȧ� ȤșȔȟȜțȔȪȜȆȧ� ȜȘșȆș�
ȣȢȦșȡȪȜȆȔȟȡș� ȜȡȨȜȡȜȦșțȜȠȔȟș� �ȗșȢȠșȦȤȜȆȥȞȔ� ȖșȟȜȫȜȡș� ȞȢȆȔ� Ȇș� ȠȔȅȔ� ȢȘ�
ȥȖȔȞș� ȧȡȔȣȤȜȆșȘ� ȘȔȦș� ȗșȢȠșȦȤȜȆȥȞș� ȖșȟȜȫȜȡș� ȜȥȦș� ȖȤȥȦș�� ȤȜȆșȬȜȢ� ȡȜț�
ȞȢȡȞȤșȦȡȜȩ�ȣȤȢȕȟșȠȔ�ȗșȢȠșȦȤȜȆș��ǚȧȞȟȜȘ�ǕȤȩȜȠșȘ�������>������@

ǦȔȠ�ȣȢȥȦȧȣȔȞ�ȢȘȤșǸȜȖȔȅȔ�ȣȢȖȤȬȜȡȔ�ȜȟȜ�țȔȣȤșȠȜȡȔ�ȥȔȥȦȢȆȜ�ȥș�ȧ�
ȧȣȜȥȜȖȔȅȧ�ȜȟȜ���ȢȣȜȥȜȖȔȅȧ�ȣȢȟȜȗȢȡȔ�ȥȔ�ȥȖș�ȖșȉȜȠ�ȕȤȢȆșȠ�ȥȦȤȔȡȜȪȔ�ȧ�ȞȤȧȗ�
ȜȟȜ�ȡșȞȧ�ȡșȣȤȔȖȜȟȡȧ�ȨȜȗȧȤȧ��ȢȘȡȢȥȡȢ�ȧ�ȥȟȧȫȔȆȧ�ȜțȤȔȫȧȡȔȖȔȅȔ�țȔȣȤșȠȜȡȔ�
ȧ� ȧȣȜȥȜȖȔȅȧ� ȜȟȜ� ȢȣȜȥȜȖȔȅȧ� ȣȢȟȜșȘȔȤȔ� ȧ� ȥȨșȤȡȔ� ȦȜȆșȟȔ�� ǢȔ� ȣȤȜȠȆșȤ��
ȣȤȜ� ȢȘȤșǸȜȖȔȅȧ� ȣȢȖȤȬȜȡș� ȞȤȧȗȔ� ȜȟȜ� ȢȘȥȆșȫȞȔ� ȣȔȤȔȕȢȟș� ȧȣȜȥȜȖȔȅșȠ� ȧ�
ȢȖș�ȨȜȗȧȤș�ȣȢȟȜȗȢȡȔ�ȥȔ�ȥȖș�ȖșȉȜȠ�ȕȤȢȆșȠ�ȥȦȤȔȡȔ�ȖȤȬȜ�ȥș�ȜȥȪȤȣȃȜȖȔȅș�
ȣȢȖȤȬȜȡȔ� ȢȖȜȩ� ȨȜȗȧȤȔ� ȣȢȖȤȬȜȡȔȠȔ� ȣȢȟȜȗȢȡȔ�� ȦȔȞȢ� ȘȔ� ȤȔțȟȜȞȔ� ȜțȠșǸȧ�
ȣȢȖȤȬȜȡȔ�ȣȢȟȜȗȢȡȔ�Ȝ�ȣȢȖȤȬȜȡș�ȨȜȗȧȤH�ȣȢȥȦȔȆș�ȥȖș�ȠȔȅȔ�Ȝ�ȧ�ȘȢȖȢȃȡȢȠ�
ȕȤȢȆȧ�ȞȢȤȔȞȔ�ȜțȤȔȫȧȡȔȖȔ�ȥș�ȣȢȖȤȬȜȡȔ�ȨȜȗȧȤș�

ǘȤȫȞȔ�ȠȔȦșȠȔȦȜȞȔ�Ȇș�ȕȜȟȔ�ȧȥȦȖȔȤȜ�ȗșȢȠșȦȤȜȆȔ��ȣȔ�Ȝ�ǚȧȞȟȜȘ�Ȝ�ǚȧȘȢȞȥ�
ȞȢȤȜȥȦș� ȜȥȞȃȧȫȜȖȢ� ȗșȢȠșȦȤȜȆȥȞș� ȘșȠȢȡȥȦȤȔȪȜȆș�� ǡșǸȧȦȜȠ�� ǦȦȜȣȔȡȜȉ�
ȥȠȔȦȤȔ� ȘȔ� ȥș� ȣȤȔȖȜ� Ȝ� ȣȢȦȣȧȡȜ� ȠȔȦșȠȔȦȜȫȞȜ� ȥȠȜȥȔȢ� ǚȧȘȢȞȥȢȖș� ȠșȦȢȘș�
șȞȥȩȔȧȥȦȜȆș� ȠȢȚș� ȘșȠȢȡȥȦȤȜȤȔȦȜ� ȥȤșȘȥȦȖȜȠȔ� ȥȔȖȤșȠșȡș� ȠȔȦșȠȔȦȜȫȞș�
ȔȡȔȟȜțș��ǙȔ�ȕȜ�ȦȢ�ȣȢȞȔțȔȢ�Ȣȡ�ȡȜț�ȗșȢȠșȦȤȜȆȥȞȜȩ�ȖșȟȜȫȜȡȔ�ȞȢȆȜȠ�ȥș�ȖȤȬȜ�
ȜȥȪȤȣȃȜȖȔȅș� ȡșȞș� ȖșȟȜȫȜȡș�� țȔȠșȅȧȆș� ȕșȥȞȢȡȔȫȡȜȠ� ȞȢȡȖșȤȗșȡȦȡȜȠ�
ȤșȘȢȠ�Ȝ�ȦȔȞȢ�ȘȢȞȔțȧȆș�ǚȧȘȢȞȥ²ǚȧȞȟȜȘȢȖȧ�ȦșȢȤșȠȧ�Ȝ�ȞȢȡȥȦȔȦȧȆș�ȘȔ�Ȇș�ȦȢ�


ȢȫȜȗȟșȘȡȔ� Ȝ� ȣȢȦȣȧȡȔ� ȔȡȔȟȢȗȜȆȔ� ȥȔ� ȣȢȆȠȢȠ� ȞȢȡȖșȤȗșȡȦȡȢȗ� ȕșȥȞȢȡȔȫȡȢȗ�
ȤșȘȔ�� ȣȢȥșȕȡȢ� ȥȔ� ȣȢȆȠȢȠ� ȕȤțȜȡș� ȅșȗȢȖș� ȞȢȡȖșȤȗșȡȪȜȆș�� ǧȔȞȢ� ȥș� ȆȔȥȡȢ�
ȢȦȞȤȜȖȔ� ȘȧȕȢȞȔ� Ȝ� ȣȤȜȤȢȘȡȔ� ȥȤȢȘȡȢȥȦ� ȜțȠșǸȧ� ȆșȘȡȢȗ� ȜȡȨȜȡȜȦșțȜȠȔȟȡȢȗ�
ȔȟȗȢȤȜȦȠȔ� ȠȔȦșȠȔȦȜȞș� ȔȡȦȜȫȞș� șȣȢȩș� Ȝ� ȆșȘȡȢȗ� ȜȡȨȜȡȜȦșțȜȠȔȟȡȢȗ�
ȔȟȗȢȤȜȦȠȔ�ȠȔȦșȠȔȦȜȞș�ȠȢȘșȤȡș�șȣȢȩș�

��>�����@

ǦȦȜȣȔȡȜȉ� ȘȔȃș� ȥȠȔȦȤȔ� ȘȔ� șȞȥȩȔȧȥȦȜȆȔ� ȞȔȢ� ȜȡȨȜȡȜȦșțȜȠȔȟȡȔ�
ȠșȦȢȘȔ�ȜȠȔ�ȥȖȢȆș�ȞȢȤȆșȡș�ȧ�ǜșȡȢȡȢȖȜȠ�ȔȣȢȤȜȆȔȠȔ�ǙȜȩȢȦȢȠȜȆȔ�Ȝ�ǕȩȜȟ�Ȝ�
ȞȢȤȅȔȫȔ��ǜșȡȢȡ�Ȝț�ǚȟșȆș���������"�ȣ�ȡ�ș���ȜțȡȢȬșȅșȠ�ȔȣȢȤȜȆȔ�ȜȠȔȢ�Ȇș�țȔ�
ȪȜȃ�ȘȔ�ȢȘȕȤȔȡȜ�ȧȫșȅș�ȥȖȢȗȔ�ȧȫȜȦșȃȔ��ȢȥȡȜȖȔȫȔ�șȟșȆȥȞș�ȬȞȢȟș��ǤȔȤȠșȡȜȘȔ�
��������"ȣ�ȡ�ș����ǤȔȤȠșȡȜȘ�Ȇș�ȦȖȤȘȜȢ�ȘȔ�ȣȢȥȦȢȆȜ�ȥȔȠȢ�ǽșȘȡȢ��ȕȜȦȔȞ���ȖșȫȡȢ��



ȡșȡȔȥȦȔȟȢ�� ȡșȣȢȞȤșȦȡȢ� Ȝ� ȡșȣȤȢȠȆșȡȃȜȖȢ� Ȝ� ȘȔ� Ȇș� ȞȤșȦȔȅș� ȣȤȜȖȜȘ��ǗȢǸșȡ�
ȨȜȟȢțȢȨȥȞȜȠ� ȤȔțȟȢțȜȠȔ� ǜșȡȢȡ� Ȇș� ȥȠȔȦȤȔȢ� ȘȔ� ȅșȗȢȖș� ȔȣȢȤȜȆș�� ȖȆșȬȦȢ�
ȨȢȤȠȧȟȜȥȔȡș�� ȘȢȞȔțȧȆȧ� ȘȔ� ȡșȠȔ� ȠȡȢȬȦȖȔ� Ȝ� ȞȤșȦȔȅȔ�� ȬȦȢ� ȥȧ� ȦȖȤȘȜȟȜ�
ǤȔȤȠșȡȜȘȢȖȜ�ȣȤȢȦȜȖȜȪȜ�ȣȜȦȔȗȢȤșȆȪȜ�ȘȔ�ȣȢȥȦȢȆȜ�ȠȡȢȬȦȖȢ�ȕȤȢȆșȖȔ��ȢȘȡȢȥȡȢ�
ȥȦȖȔȤȜ�� Ȕ� ǪșȤȔȞȟȜȦ� ȘȔ� Ȇș� ȥȖș� ȞȤșȦȔȅș�� Ǩ� ȥȟșȘșȉȜȠ� ȖȆșȞȢȖȜȠȔ�� ȥȖș� ȘȢ�
ȘȔȡȔȥ��ȡȔȥȦȔȟș�ȥȧ�ȕȤȢȆȡș�ȜȡȦșȤȣȤșȦȔȪȜȆș�Ȝ�ȞȢȠșȡȦȔȤȜ�ȢȖȜȩ�ȔȣȢȤȜȆȔ��ȞȔȞȢ�
ȨȜȟȢțȢȨȔ��ȦȔȞȢ�Ȝ�ȠȔȦșȠȔȦȜȫȔȤȔ��ǦȠȔȦȤȔ�ȥș�ȘȔ�ȥȧ�ȢȖȔ�ȤȔțȠȔȦȤȔȅȔ�ǜșȡȢȡȢȖȜȩ�
ȔȣȢȤȜȆȔ� ȡșȥȣȢȤȡȢ� ȜȠȔȟș� țȡȔȫȔȆȔȡ� ȧȦȜȪȔȆ� ȡȔ� ȤȔțȖȢȆ� ȗȤȫȞș� ȠȔȦșȠȔȦȜȞș� Ȝ�
ȠȔȦșȠȔȦȜȫȞȢȗ�ȠȜȬȃșȅȔ�ȧȢȣȬȦș��ǟȔȞȢ�ȡȜȆș�ȥȔȫȧȖȔȡ�ȢȤȜȗȜȡȔȟȡȜ�ǜșȡȢȡȢȖ�
ȦșȞȥȦ� ȔȣȢȤȜȆȔ�� ȡȔ� ȢȥȡȢȖȧ� ȥșȞȧȡȘȔȤȡȜȩ� ȜțȖȢȤȔ� �ǕȤȜȥȦȢȦșȟ�� ǦȜȠȣȟȜȪȜȆș��
ȡȔȥȦȔȟș� ȥȧ� ȤȔțȡș� ȨȢȤȠȧȟȔȪȜȆș� ȔȣȢȤȜȆȔ�� ǦȦȜȣȔȡȜȉ� ȡȔȖȢȘȜ� ȨȢȤȠȧȟȔȪȜȆȧ�
ȞȢȆȧ�Ȇș�ȘȔȢ�ǖȤȔȡȜȥȟȔȖ�ǤșȦȤȢȡȜȆșȖȜȉ�������������

ǙȜȩȢȦȢȠȜȆȔ�� 

ǕȞȢ�ȣȢȥȦȢȆȜ�ȞȤșȦȔȅș��ȣȢȞȤșȦȡȢ�ȠȢȤȔ�ȡȔȆȣȤș�ȣȤșȉȜ�
ȣȢȟȢȖȜȡȧ�ȣȧȦȔ��Ȕ�ȣȤș�ȣȢȟȢȖȜȡș�ȪșȟȢȗ�ȣȧȦȔ�ȣȢȟȢȖȜȡȧ�ȅșȗȢȖș�ȣȢȟȢȖȜȡș��Ȝ�
ȢȣșȦ�ȣȢȟȢȖȜȡȧ�ȢȖș�ȣȢȟȢȖȜȡș��Ǖ�ȔȞȢ�Ȇș�ȕȤȢȆ�ȣȢȟȢȖȜȡȔ�ȕșȥȞȤȔȆȔȡ��ȡșȠȢȗȧȉș�
Ȇș� ȘȔ� ȕșȥȞȤȔȆȡȢ� ȕȧȘș� ȣȤșǸșȡȢ� ȧ� ȞȢȡȔȫȡȢȠ� ȖȤșȠșȡȧ�� ǟȤșȦȔȅș� ȘȔȞȟș� ȡș�
ȣȢȥȦȢȆȜ�



ǕȩȜȟ� Ȝ� ȞȢȤȅȔȫȔ�� 

ǕȞȢ� ȣȢȥȦȢȆȜ� ȞȤșȦȔȅș� ȡȜ� ȡȔȆȥȣȢȤȜȆȜ� ȡș� ȠȢȚș�
ȡȜȞȔȘȔ�ȕȜȦȜ�ȘȢȥȦȜȗȡȧȦ�ȡȜ�ȢȘ�ȡȔȆȕȤȚșȗ��ǽșȤ�ȢȡȔȆ�ȞȢȆȜ�ȗȢȡȜ�ȠȢȤȔ�ȡȧȚȡȜȠ�
ȡȔȫȜȡȢȠ��ȣȤș�ȡșȗȢ�ȬȦȢ�ȘȢȥȦȜȗȡș��ȢȡȢȗ�ȞȢȆȜ�ȕșȚȜ���ȡȔȆȣȤș�ȘȢȉȜ�ȡȔ�ȠșȥȦȢ�
ȢȘȔȞȟș�Ȇș�ȣȢȬȔȢ�ȢȡȔȆ�ȞȢȆȜ�ȕșȚȜ��Ǖ�ȔȞȢ�ȥș�ȣȤșȦȣȢȥȦȔȖȜ��ȘȔ�ȥș�ȤȔțȘȔȃȜȡȔ�
ȜțȠșǸȧ�ȅȜȩ�ȠȢȚș�ȥȠȔȅȜȖȔȦȜ�ȧ�ȕșȥȞȢȡȔȫȡȢȥȦ��ȡș�ȥȔȠȢ�ȘȔ�ǕȩȜȟ�ȡȜȞȔȘȔ�ȡș�
ȠȢȚș�ȥȦȜȉȜ�ǪșȞȦȢȤȔ��ȡșȗȢ��ȡș�ȠȢȚș�ȥȦȜȉȜ��ȡȜ�ȞȢȤȅȔȫȧ�
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ǜșȡȢȡ� ȥȖȢȆȜȠ� ȔȣȢȤȜȆȔȠȔ� ȜȟȜ� ȣȔȤȔȘȢȞȥȜȠȔ�� ȞȔȞȢ� ȥș� ȫșȥȦȢ� ȧ�
ȟȜȦȔȤȔȦȧȤȜ� ȡȔțȜȖȔȆȧ�� ȡș� ȘȢȞȔțȧȆș� ȥȦȔȖȢȖș� ǤȔȤȠșȡȜȘȢȖȢȗ� ȢȡȦȢȟȢȬȞȢȗ�
ȠȢȡȜțȠȔ�� Ȗșȉ� ȣȢȞȔțȧȆș� ȣȢȥȦȧȣȞȢȠ� � UHJUHVXP� DG� LQÀQLWXP�� ȥȖȢǸșȅșȠ� ȡȔ�
ȣȤȢȦȜȖȤșȫȡȢȥȦ�� ȘȔ� ȥȧ� ȥȦȔȖȢȖȜ� ǤȔȤȠșȡȜȘȢȖȜȩ� ȣȤȢȦȜȖȡȜȞȔ� ȕșȥȠȜȥȟșȡȜ��
ǜșȡȢȡ�ȤȔȥȦȢȆȔȅș�ȞȢȆș�ȦȤșȕȔ�ȣȤșȉȜ�ȘȜȆșȟȜ�ȘȢ�ȧ�ȕșȥȞȢȡȔȫȡȢȥȦ��ȣȔ�ȞȔȞȢ�ȥș�
ȕșȥȞȢȡȔȫȡȢȥȦ�ȡș�ȠȢȚș�ȣȤșȉȜ�ȧ�ȞȢȡȔȫȡȢȠ�ȖȤșȠșȡȧ�țȔȞȃȧȫȧȆș�ȘȔ�Ȇș�ȞȤșȦȔȅș�
ȡșȠȢȗȧȉș��ǣȕȜȫȡȢ�ȥș�ȡȔȖȢȘȜ�ȘȔ� ȥȧ� ȔȣȢȤȜȆș� ȘȢȞȔțȜ�ȣȤȢȦȜȖ�ȞȤșȦȔȅȔ�Ȝ�ȦȢ�
ȣȤșȠȔ�ȔȣȢȤȜȆȜ�ǙȜȩȢȦȢȠȜȆȔ�ȞȤșȦȔȅș�ȡș�ȠȢȚș�ȡȜ�țȔȣȢȫșȦȜ��Ȕ�ȣȤșȠȔ�ȔȣȢȤȜȆȜ�
ǕȩȜȟ�Ȝ�ȞȢȤȅȔȫȔ�ȞȤșȦȔȅș�ȥș�ȡș�ȠȢȚș�ȡȜȞȔȘ�țȔȖȤȬȜȦȜ��ǧȢ�ȕȜ�ȕȜȟȜ�ȢȘȗȢȖȢȤȜ�
ȡȔ� ȨȜȟȢțȢȨȥȞș� ȤȔțȟȢȗș� ȜțȡȢȬșȅȔ� ȔȣȢȤȜȆȔ�� ǡșǸȧȦȜȠ�� ȅȜȩȢȖ� țȡȔȫȔȆ� țȔ�
ȠȔȦșȠȔȦȜȞȧ� ȠȢȚș� ȥș� ȧȦȖȤȘȜȦȜ�� ȦȖȤȘȜ� ǦȦȜȣȔȡȜȉ�� ȥȔȠȢ� ȜȥȣȜȦȜȖȔȅșȠ�
ȠȔȦșȠȔȦȜȫȞȢȗ�ȥȔȘȤȚȔȆȔ�ȔȣȢȤȜȆȔ��ǜȔȦȢ�ǦȦȜȣȔȡȜȉ�ȠȔȦșȠȔȦȜțȧȆș�ǜșȡȢȡȢȖș�
ȔȣȢȤȜȆș��ȔȟȜ�ȡș�ȘȔ�ȕȜ�ȘȢȞȔțȔȢ�ȘȔ�ȟȜ�Ȇș�ȞȤșȦȔȅș�ȠȢȗȧȉș�ȜȟȜ�ȡȜȆș��Ȗșȉ�ȅșȗȔ�
ȜȡȦșȤșȥȧȆș�ȘȔ�ȟȜ�ȥș�ǜșȡȢȡȢȖȜȠ�ȔȣȢȤȜȆȔȠȔ�ȧȖȢȘș�ȕșȥȞȢȡȔȫȡȢ�ȠȔȟș�ȖșȟȜȫȜȡș��
ǕȣȢȤȜȆș�ǙȜȩȢȦȢȠȜȆȔ�Ȝ�ǕȩȜȟ�Ȝ�ȞȢȤȅȔȫȔ�ȥȧ�ȔȣȢȤȜȆș�Ȣ�ȞȤșȦȔȅȧ��ȞȜȡșȠȔȦȜȫȞș�
ȔȣȢȤȜȆș�� ȆșȤ� Ȇș� ȧ� ȅȜȠȔ� șȞȥȣȟȜȪȜȦȡȢ� ȣȤșȞȢ� 

ȡȔȆȕȤȚșȗ

� Ȝ� 

ȡȔȆȥȣȢȤȜȆșȗ

�
ȧȖșȘșȡȔ�ȕȤțȜȡȔ��ȢȘȡȢȥȡȢ�ȧțșȦȢ�Ȇș�ȧ�ȢȕțȜȤ�Ȝ�ȣȤȢȥȦȢȤ�Ȝ�ȖȤȜȆșȠș��ǦȦȜȣȔȡȜȉ�
ȡș� ȧțȜȠȔ� ȧ� ȢȕțȜȤ� ȖȤȜȆșȠș�� ǤȢȥȦȧȣȔȞ� ȘȜȆșȃșȅȔ� ȘȧȚȜ� Ȝ� ȘȢȕȜȆȔȅȔ� ȘȧȚȜ�



ȠȔȅș� ȢȘ� ȥȖȔȞș� ȧȡȔȣȤșȘ� țȔȘȔȦș� ȘȧȚȜ� ȧ� ǙȜȩȢȦȢȠȜȆȜ� Ȇș� ȆȔȥȡȢ� ȣȤșȪȜțȜȤȔȡ�
Ȝ� ȠȢȚș� ȥș� ȣȤșȘȥȦȔȖȜȦȜ� ȢȣȔȘȔȆȧȉȢȠ� ȗșȢȠșȦȤȜȆȥȞȢȠ� ȣȤȢȗȤșȥȜȆȢȠ�� ȬȦȢ�
ȡȜȆș� ȥȟȧȫȔȆ� ȧ� ȔȣȢȤȜȆȜ�ǕȩȜȟ� Ȝ� ȞȢȤȅȔȫȔ� ȆșȤ� ȥș� ȥȔȠȢ� ȣȤșȦȣȢȥȦȔȖȃȔ� ȘȔ� ȥș�
ȤȔțȘȔȃȜȡȔ�ȜțȠșǸȧ�ǕȩȜȟȔ�Ȝ�ǟȢȤȅȔȫș�µȠȢȚș�ȥȠȔȅȜȖȔȦȜ�ȧ�ȕșȥȞȢȡȔȫȡȢȥȦ··��
ǥȔȥȦȢȆȔȅș�ȜțȠșǸȧ�ǕȩȜȟȔ�Ȝ�ȞȢȤȅȔȫș�ȥș�ȥȦȔȟȡȢ�ȠȜȆșȅȔ��Ȝ�ȦȢ�ȦȔȞȢ�ȘȔ�ȥș�ȧ�
ȥȖȔȞȢȠ�ȥȟșȘșȉșȠ�ȞȢȤȔȞȧ�ȣȢȖșȉȔȖȔ�țȔ�ȤȔȥȦȢȆȔȅș�ȞȢȆș� Ȇș�ȞȢȤȅȔȫȔ�ȣȤșȬȟȔ�
ȧ� ȣȤșȦȩȢȘȡȢȠ� ȞȢȤȔȞȧ�� ǤȤȜȠȆșȅȧȆȧȉȜ� ȥȔȖȤșȠșȡȧ� ȠȔȦșȠȔȦȜȫȞȧ� ȡȢȦȔȪȜȆȧ��
ǦȦȜȣȔȡȜȉ�ȤȔȥȦȢȆȔȅȔ�ȜțȠșǸȧ�ǕȩȜȟȔ�Ȝ�ȞȢȤȅȔȫș�ȣȤșȘȥȦȔȖȃȔ�ȕșȥȞȢȡȔȫȡȜȠ�
ȢȣȔȘȔȆȧȉȜȠ� ȡȜțȢȠ� Ȝ� ȜțȖȢȘȜ� ȣȢȥȦȧȣȔȞ� ȞȢȆȜ� ȘȢȖȢȘȜ� ȘȢ� ȘȧȚȜ� ȠȔȅș� ȢȘ�
ȧȡȔȣȤșȘ� țȔȘȔȦș�ȘȧȚȜ��ǦȔȘȔ�ȞȢȡȥȦȔȦȧȆș�ȘȔ�ȔȣȢȤȜȆș�ǙȜȩȢȦȢȠȜȆȔ�Ȝ�ǕȩȜȟ�Ȝ�
ȞȢȤȅȔȫȔ�¶·ȥȖȢȆȢȠ�ȥȔȘȤȚȜȡȢȠ�ȜȘșȆȡȢ�ȜȠȣȟȜȪȜȤȔȆȧ�ȕșȥȞȢȡȔȫȡȧ�ȘȆșȃȜȖȢȥȦ�
ȘȧȚȜ�Ȝ�ȕșȥȞȢȡȔȫȡȧ�ȜȡȨȜȡȜȦșțȜȠȔȟȧ��ȢȘȡȢȥȡȢ�ȘȧȚ�ȞȢȆȔ�Ȇș�ȠȔȅȔ�ȢȘ�ȥȖȔȞș�
ȧȡȔȣȤșȘ� țȔȘȔȦș� ȘȧȚȜ··�� ǦȣȤȢȖșȘșȡȔ� ȠȔȦșȠȔȦȜȫȞȔ� ȔȡȔȟȜțȔ� ȣȢȞȔțȧȆș� ȘȔ� Ȇș�
ȣȢȥȦȧȣȔȞ�ȘȜȆșȃșȅȔ�ȤȔȥȦȢȆȔȅȔ��ȧȥȦȖȔȤȜ�ȜȥȪȤȣȃȜȖȔȅȔ�ȘȧȚȜ��ȧ�ȔȣȢȤȜȆȔȠȔ�
șȞȖȜȖȔȟșȡȦȔȡ� ǚȧȘȢȞȥȢȖȜȠ� Ȝ� ǚȧȞȟȜȘȢȖȜȠ� ȣȢȥȦȧȟȔȦȜȠȔ� Ȝ� ȦșȢȤșȠȔȠȔ��
ǜȔȦȢ�Ȇș��ȥȠȔȦȤȔ�Ȣȡ��ȡșȥȣȢȤȔȡ�țȡȔȫȔȆ�ǜșȡȢȡȢȖȜȩ�ȔȣȢȤȜȆȔ�țȔ�ȗșȡșțȧ�ȠșȦȢȘș�
șȞȥȩȔȧȥȦȜȆș�

ǦȖȢȆȧ� ȣȧȡȧ� ȔȨȜȤȠȔȪȜȆȧ� ȗȤȫȞȔ� ȠșȦȢȘȔ� șȞȥȩȔȧȥȦȜȆș�� ȧ� ȦșȢȤȜȆȥȞȢȠ�
Ȝ� ȣȤȔȞȦȜȫȡȢȠ� ȣȢȗȟșȘȧ�� ȡȔȖȢȘȜ� ǦȦȜȣȔȡȜȉ�� ȘȢȚȜȖȆșȟȔ� Ȇș� ǕȤȩȜȠșȘȢȖȜȠ�
ȤȔȘȢȖȜȠȔ� Ȣ� ȣȤȢȕȟșȠȜȠȔ� ȞȖȔȘȤȔȦȧȤș� Ȝ� ȞȧȕȔȦȧȤș�� ǕȤȩȜȠșȘȢȖȔ� ȠșȦȢȘȔ�
ȜȥȪȤȣȃȜȖȔȅȔ� ȣȤȜȠȜȆșȅșȡȔ� ȡȔ� ȜțȤȔȫȧȡȔȖȔȃș� ȣȢȖȤȬȜȡȔ� Ȝ� țȔȣȤșȠȜȡȔ�
ȞȤȜȖȢȟȜȡȜȆȥȞȜȩ� ȢȕȟȔȥȦȜ� � Ȝ� ȡșȣȤȔȖȜȟȡȜȩ� ȦȜȆșȟȔ� ȥȔȥȦȢȆȜ� ȥș� ȧ� ȧȣȜȥȜȖȔȅȧ�
Ȝ� ȢȣȜȥȜȖȔȅȧ� ȧ� ȢȕȟȔȥȦȜ�� ȢȘȡȢȥȡȢ� ȦȜȆșȟȔ�� ȣȤȔȖȢȟȜȡȜȆȥȞȜȩ� ȗșȢȠșȦȤȜȆȥȞȜȩ�
ȨȜȗȧȤȔ�� ȢȘȡȢȥȡȢ� ȣȤȔȖȢȟȜȡȜȆȥȞȜȩ� ȦȜȆșȟȔ�� ǝȥȪȤȣȃȜȖȔȅș� ȣȢȖȤȬȜȡȔ��
ȢȘȡȢȥȡȢ� țȔȣȤșȠȜȡȔ�� ȣȢȥȦȜȚș� ȥș� ȣȢȖșȉȔȖȔȅșȠ� ȕȤȢȆȔ� ȥȦȤȔȡȔ� ȧȣȜȥȔȡȜȩ�
Ȝ� ȢȣȜȥȔȡȜȩ� ȣȢȟȜȗȢȡȔ� Ȝ� ȣȢȟȜșȘȔȤȔ�� ǦȦȜȣȔȡȜȉ� ȡȔȖȢȘȜ� ȘȔ� ǕȤȩȜȠșȘ� ȦȔȞȢ�
ȨȢȤȠȜȤȔ�ȠȢȡȢȦȢȡȢ�ȤȔȥȦȧȉȜ�ȡȜț� ȖșȟȜȫȜȡȔ�ȞȢȆș� ȥȧ� ȥȖș�ȠȔȅș�ȢȘ�ȖșȟȜȫȜȡș�
ȞȢȆȧ�ȦȤșȕȔ�ȢȘȤșȘȜȦȜ��ȣȢȖȤȬȜȡș�ȜȟȜ�țȔȣȤșȠȜȡș��Ȝ�ȠȢȡȢȦȢȡȢ�ȢȣȔȘȔȆȧȉȜ�ȡȜț�
ȖșȟȜȫȜȡș�ȞȢȆș�ȥȧ�ȥȖș�Ȗșȉș�ȢȘ�ȖșȟȜȫȜȡș�ȞȢȆȧ�ȦȤșȕȔ�ȢȘȤșȦȜ��ǢȔ�ȣȤȜȠȆșȤ��ȞȔȘȔ�
Ȇș�ȧ�ȣȜȦȔȅȧ�ȞȖȔȘȤȔȦȧȤȔ�ȞȤȧȗȔ� ��ȜȥȪȤȣȃȜȖȔȅș�ȥș�ȣȢȥȦȜȚș�ȦȔȞȢ�ȬȦȢ�ȥș�ȧ�
ȞȤȧȗ�ȧȣȜȥȧȆȧ�Ȝ�ȢȞȢ�ȞȤȧȗȔ�ȢȣȜȥȧȆȧ�ȣȢȟȜȗȢȡȜ�ȥȔ�ȥȖș�ȖșȉȜȠ�ȕȤȢȆșȠ�ȥȦȤȔȡȜȪȔ��
ǥȔțȟȜȞȔ� �ȧȣȜȥȔȡȜȩ�Ȝ�ȢȣȜȥȔȡȜȩ�ȣȢȖȤȬȜȡȔ�ȣȢȥȦȔȆș�ȥȖș�ȠȔȅȔ�Ȝ�ȠȢȚș�ȕȜȦȜ�
ȠȔȅȔ�ȢȘ�ȥȖȔȞș�ȧȡȔȣȤșȘ�țȔȘȔȦș�ȖșȟȜȫȜȡș�ȜȥȦș�ȖȤȥȦș��ǕȤȩȜȠșȘ�ȥȔȘȔ�ȣȢȠȢȉȧ�
ȘȢȞȔțȔ� UHGXFWLRQ� DG� DEVXUGXP� ȘȢȞȔțȧȆș� ȘȔ� ȞȢȤșȥȣȢȘșȡȦȡȔ� ȖșȟȜȫȜȡȔ�
ȠȢȤȔ� ȕȜȦȜ� ȆșȘȡȔȞȔ� ȣȢȖȤȬȜȡȜ� ȞȤȧȗȔ�� ǦȦȜȣȔȡȜȉ� ȞȢȡȥȦȔȦȧȆș� ȘȔ� ǕȤȩȜȠșȘ��
ȧȖȢǸșȅșȠ�ȜȥȦȢȖȤșȠșȡȢ�ȠȢȡȢȦȢȡȢ�ȤȔȥȦȧȉȜȩ�Ȝ�ȠȢȡȢȦȢȡȢ�ȢȣȔȘȔȆȧȉȜȩ�ȡȜțȢȖȔ��
ȧȖȢȘȜ�ȡȢȖȜȡȧ�ȧ�șȞȥȩȔȧȥȦȜȆȧ�ȧ�ȢȘȡȢȥȧ�ȡȔ�ȥȖȢȆș�ȣȤșȦȩȢȘȡȜȞș�Ȝ�ȣȢ�ȅșȠȧ�Ȇș�
ǕȤȩȜȠșȘȢȖȔ�ȠșȦȢȘȔ�ȗșȡșȤȔȟȜțȔȪȜȆȔ�ǚȧȘȢȞȥ�ǚȧȞȟȜȘȢȖș�șȞȥȩȔȧȥȦȜȆș��ǡȡȢȗȜ�
ȔȧȦȢȤȜ� � ȜȥȦȜȫȧ� ȘȔ� Ȇș� ȢȡȔ� ȔȡȦȜȪȜȣȔȪȜȆȔ� ȢȘȤșǸșȡȢȗ� ȜȡȦșȗȤȔȟȔ�� ǦȦȜȣȔȡȜȉ�
ȦȢ�ȣȤșȪȜțȜȤȔ�Ȝ�ȡȔȖȢȘȜ�ȘȔ�ǕȤȩȜȠșȘȢȖȔ�șȞȥȔȧȩȥȦȜȆȔ�ȡȔȗȢȖșȬȦȔȖȔ�ȠȢȘșȤȡȜ�
ȜȡȨȜȡȜȦșțȜȠȔȟȡȜ�ȔȟȗȢȤȜȦȔȠ�ȞȔȢ�ȕșȥȞȢȡȔȫȡȜ�ȤșȘ��ȢȘȡȢȥȡȢ�ȕșȥȞȢȡȔȫȡȜ�ȡȜț�



ǢȔ� ȞȤȔȆȧ� ǦȦȜȣȔȡȜȉ� ȞȢȡȥȦȔȦȧȆș� ȘȔ� Ȇș� ǚȧȘȢȞȥ�ǚȧȞȟȜȘȢȖȔ� Ȝ�
ǕȤȩȜȠșȘȢȖȔ� șȞȥȩȔȧȥȦȜȆȔ� ȜȡȨȜȡȜȦșțȜȠȔȟȡȔ� ȠșȦȢȘȔ� ��ȞȢȆȢȠ� ȥș� ȞȤȢț�
ȣȤȔȞȦȜȫȡȧ� ȤșȔȟȜțȔȪȜȆȧ� ȜȘșȆș� ȣȢȦșȡȪȜȆȔȟȡș� ȜȡȨȜȡȜȦșțȜȠȔȟș� ȤȜȆșȬȜȢ�
ȡȜț� ȞȢȡȞȤșȦȡȜȩ� ȣȤȢȕȟșȠȔ� ȗșȢȠșȦȤȜȆș

� Ȝ� ȘȔ� ȢȡȔ� ȔȡȦȜȪȜȣȜȤȔ� ȠȢȘșȤȡȜ�
ȜȡȨȜȡȜȦșțȜȠȔȟȡȜ�ȔȟȗȢȤȜȦȔȠ���ǡșǸȧȦȜȠ��ȢȖȘȆș�Ȇș�ȣȢȦȤșȕȡȢ�ȣȤȜȠȜȆșȦȜȦȜȦȜ�
ȘȔ�ǚȧȘȢȞȥ�ǚȧȞȟȜȘȢȖȔ�Ȝ�ǕȤȩȜȠșȘȢȖȔ�ȠșȦȢȘȔ�șȞȥȩȔȧȥȦȜȆș�ȢȘ�ȥȔȠȜȩ�ȔȧȦȢȤȔ�
ȡȜȆș� ȥȩȖȔȦȔȡȔ� ȞȔȢ� ȜȡȨȜȡȜȦșțȜȠȔȟȡȔ� ȠșȦȢȘȔ�� ȆșȤ� ȗȤȫȞȔ� ȠȔȦșȠȔȦȜȞȔ�
ȡȜȆș� ȣȤȜȩȖȔȦȔȟȔ� ȔȞȦȧȔȟȡȢ� ȕșȥȞȢȡȔȫȡș� ȖșȟȜȫȜȡș�� ǝȔȞȢ� ȥȧ� ȥș� ȧ� ȥȖȢȆȢȆ�
ȠȔȦșȠȔȦȜȫȞȢȆ�ȣȤȔȞȥȜ�ȥȧȥȤșȦȔȟȜ�ȥȔ�ȕșȥȞȢȡȔȫȡȢȥȦȜȠȔ��ȢȖȜ�ȠȔȦșȠȔȦȜȫȔȤȜ�
ȥȧ�Ȝȩ�ȢȘȕȔȪȜȖȔȟȜ��ȣȤș�ȥȖșȗȔ�Ȝț�ȨȜȟȢțȢȨȥȞȜȩ�ȤȔțȟȢȗȔ��ǘȤȫȞȔ�ȠȔȦșȠȔȦȜȞȔ��
ȢȘȡȢȥȡȢ�ȗșȢȠșȦȤȜȆȔ��ȕȜȟȔ�Ȇș�ȨȜȡȜȦȜȥȦȜȫȞȔ�ȆșȤ�ȥș�țȔȥȡȜȖȔȟȔ�ȡȔ�ȧȖȆșȤșȅȧ�
ȘȔ�ȧ�ȨȜțȜȫȞȢȠ�ȥȖȜȆșȦȧ�ȡȔ�ȞȢȆȜ�ȥș�ȢȘȡȢȥȜ�ȡșȠȔ�ȔȞȦȧȔȟȡș�ȕșȥȞȢȡȔȫȡȢȥȦȜ��
ǟȢȥȠȢȥ��ȥȔȖ�ȖȜȘȃȜȖȜ�ȥȖȜȆșȦ��țȔ�ȥȦȔȤș�ǘȤȞș�Ȇș�ȞȢȡȔȫȔȡ��ǧȔȫȡȢ�Ȇș�ȘȔ�Ȇș�ȣȢȥȦȧȣȔȞ�
ȜȥȪȤȣȃȜȖȔȅȔ��ȞȢȆȜ�ȥș�ȥȔȥȦȢȆȔȢ�ȧ�ȘȢȕȜȆȔȅȧ�ȣȤȢȜțȖȢȃȡȢ�ȠȔȟș�ȖșȟȜȫȜȡș�ȞȢȆȔ�
ȠȢȚș�ȕȜȦȜ�ȠȔȅȔ�ȢȘ�ȕȜȟȢ�ȞȢȆș�țȔȘȔȦș�ȖșȟȜȫȜȡș��ȜȠȣȟȜȪȜȤȔȢ�ȕșȥȞȢȡȔȫȡȢ�
ȠȔȟș� ȖșȟȜȫȜȡș�� ǖșȥȞȢȡȔȫȡȢȥȦ� ȢȖȢȗ� ȣȢȥȦȧȣȞȔ� Ȇș� ȥȔȠȢ� ȣȢȦșȡȪȜȆȔȟȡȔ��
ȆșȤ� ȥș� ȗșȢȠșȦȤȜȆȥȞȜȠ� ȣȢȥȦȧȣȞȢȠ� ȡȜȆș� ȠȢȗȟȔ� ȘȢȥȟȢȖȡȢ� ȜȥȪȤȣȥȦȜ� ȪȜȆșȟȔ�
ȞȤȜȖȢȟȜȡȜȆȥȞȔ� ȣȢȖȤȬȜȡȔ�� ȆșȤ� ȥș� ȕșȥȞȢȡȔȫȡȢ� ȡș� ȠȢȚș� ȥȔȖȟȔȘȔȦȜ� ȞȢȤȔȞ�
ȣȢ� ȞȢȤȔȞ�� Ǩ� ȣȤȔȞȦȜȫȡȢȠ� ȣȢȥȦȧȣȞȧ�� ȞȢȤȜȥȦșȉȜ� ȦȔȘȔȬȅȔ� ȗșȢȠșȦȤȜȆȥȞȔ�
ȥȤșȘȥȦȖȔ�� ȖșȟȜȫȜȡȔ� ȣȢȖȤȬȜȡș� ȜȟȜ� țȔȣȤșȠȜȡș� ȠȢȗȟȔ� Ȇș� ȕȜȦȜ� ȘȢȕȜȆșȡȔ��
ȜțȤȔȫȧȡȔȦȔ�� ȥȔȠȢ� ȧ� ȞȢȡȫȔȡȢȠ� ȕȤȢȆȧ� ȞȢȤȔȞȔ�� ǖȤȢȆ� ȧȣȜȥȔȡȜȩ� Ȝ� ȢȣȜȥȔȡȜȩ�
ȨȜȗȧȤȔ�ȧȖȜȆșȞ�Ȇș�ȠȢȤȔȢ�ȕȜȦȜ�ȞȢȡȔȫȔȡ��ǜȔȦȢ�Ȇș�ȜțȠșǸȧ�ȣȢȖȤȬȜȡȔ�ȧȣȜȥȔȡȜȩ�
ȜȟȜ�ȢȣȜȥȔȡȜȩ�ȨȜȗȧȤȔ�Ȝ�ȣȢȖȤȬȜȡș�ȦȜȆșȟȔ�ȫȜȆȔ�ȥș�ȖșȟȜȫȜȡȔ�ȢȘȤșǸȧȆș�ȧȖȜȆșȞ�
ȠȢȤȔȟȔ� ȣȢȥȦȢȆȔȦȜ� ȡșȞȔ� ȤȔțȟȜȞȔ�� ȣȔ� Ȇș� țȔȦȢ� ȅȜȩȢȖȔ� ȠșȦȢȘȔ� șȞȥȩȔȧȥȦȜȆș�
ȧ� ȣȤȔȞȦȜȫȡȢȆ� ȣȤȜȠȆșȡȜ� ȜȣȔȞ� ȕȜȟȔ� ȥȔȠȢ� ȔȣȤȢȞȥȜȠȔȦȜȖȡȔ� ȠșȦȢȘȔ����� ǧȔ� Ȝ�
ȦȔȞȖȔ��ȗȤȫȞȔ�ȠșȦȢȘȔ�șȞȥȩȔȧȥȦȜȆș�ȞȢȤȜȥȦȜȉș�ȥș�țȔ�ȜțȤȔȫȧȡȔȖȔȅș�ȣȢȖȤȬȜȡȔ�
Ȝ� țȔȣȤșȠȜȡȔ� ȥȖș� ȘȢ� ȡȔȥȦȔȡȞȔ� Ȝ� ȤȔțȖȢȆȔ� ȜȡȨȜȡȜȦșțȜȠȔȟȡȢȗ� ȤȔȫȧȡȔ� ȧ� ����
Ȝ�����Ȗ���Ȝ�ȢȡȔ�Ȇș�ȡșȥȧȠȅȜȖȢ�ȜȠȔȟȔ�ȖșȟȜȞȜ�ȩșȧȤȜȥȦȜȫȞȜ�țȡȔȫȔȆ�țȔ�ȅșȗȢȖ�
ȡȔȥȦȔȡȔȞ��

6XPPD�VX�PPDUXP��ǦȦȜȣȔȡȜȉ�ȣȤȜȠȆșȡȢȠ�ȥȔȖȤșȠșȡș�ȠȔȦșȠȔȦȜȫȞș�
ȔȡȔȟȜțș� ȡȔ� ȗșȢȠșȦȤȜȆȥȞȧ� ȠșȦȢȘȧ� ǚȧȘȢȞȥȔ�� ǚȧȞȟȜȘȔ� Ȝ� ǕȤȩȜȠșȘȔ� Ȝ� ȡȔ�
ǜșȡȢȡȢȖș� ȔȣȢȤȜȆș�� ȘȔȞȟș� șȗțȔȞȦȡȜȠ� ȣȢȥȦȧȣȞȢȠ�� ȘȢȞȔțȧȆș� ȘȔ� Ȇș� ȗȤȫȞȔ�
ȠșȦȢȘȔ�șȞȥȩȔȧȥȦȜȆș�ȔȡȦȜȪȜȣȔȪȜȆȔ�ȥȔȖȤșȠșȡȢȗ�ȜȡȨȜȡȜȦșțȜȠȔȟȡȢȗ�ȠșȦȢȘȔ��
ȆșȤ�Ȇș�ȢȡȔ�ȥȔȘȤȚȔȖȔȟȔ�ȜȡȨȜȡȜȦșțȜȠȔȟș�Ȝ�ȣȤș�ȡȔȥȦȔȡȞȔ�ȜȡȨȜȡȜȦșțȜȠȔȟȡȢȗ�
ȤȔȫȧȡȔ�ȧ����ȖȜȆșȞȧ�ȞȔȘȔ�ȉș�Ȣȡș�ȣȢȥȦȔȦȜ�ȟșȗȜȦȜȠȡș�ȠȔȦșȠȔȦȜȫȞș�ȖșȟȜȫȜȡș��
ǤȤȢȕȟșȠȜ�ȥȔ�ȞȢȆȜȠȔ�ȥȧ�ȥș�ȥȧȥȤșȦȔȟȜ�ȗȤȫȞȜ�ȠȔȦșȠȔȦȜȫȔȤȜ��ȡșȥȔȠȆșȤȃȜȖȢȥȦ��
ȕșȥȞȢȡȔȫȡȢȥȦȜ� �� ȕȜȉș�ȡȔ� ȔȘșȞȖȔȦȡȜȆȜ�ȡȔȫȜȡ�ȤȆșȬȔȖȔȡȜ�ȦșȞ�ȡȔȥȦȔȡȞȢȠ�Ȝ�
ȤȔțȖȢȆșȠ��ȠȔȦșȠȔȦȜȫȞș�ȔȡȔȟȜțș�

� Ǩ� ȘȤȧȗȢȠ� ȣȢȗȟȔȖȃȧ� ȘȜȥșȤȦȔȪȜȆș� ǦȦȜȣȔȡȜȉ� ȧȢȣȬȦȔȖȔ� ȗȤȫȞȧ�
ȠșȦȢȘȧ� șȞȥȩȔȧȥȦȜȆș� ȠȢȘșȤȡȜȠ� ȜȡȨȜȡȜȦșțȜȠȔȟȡȜȠ� ȔȟȗȢȤȜȦȠȢȠ��
ǨȢȣȬȦȔȖȔȅș� țȔȣȢȫȜȅș� ȘșȨȜȡȜȪȜȆȢȠ� ȣȢȥȦȧȣȞȔ� ȜȥȪȤȣȃȜȖȔȅȔ� ȡșȞș�



ȖșȟȜȫȜȡș�� ǩȢȤȠȔȟȜțȔȪȜȆȢȠ� ȘșȨȜȡȜȪȜȆș� ȘȢȕȜȆȔ� ȕșȥȞȢȡȔȫȡȜ� ȕȤȢȆȡȜ� ȡȜț��
ǢȔ� ȢȥȡȢȖȧ� ȢȖȢȗ� ȡȜțȔ� ȜțȖȢȘȜ� ȦțȖ�� ȨȧȡȞȪȜȆȧ� șȞȥȩȔȧȥȦȜȆș� ȞȢȆȔ� ȘșȨȜȡȜȬș�
ȔȟȗȢȤȜȦȔȠ�șȞȥȩȔȧȥȦȜȆș�ȕȤȢȆȔ��ǕȞȢ�Ȇș�ȕșȥȞȢȡȔȫȡȜ�ȕȤȢȆȡȜ�ȡȜț�ȞȢȡȖșȤȗșȡȦȔȡ�
Ȝ�șȞȥȩȔȧȥȦȜȆȔ�Ȇș�ȞȢȡȖșȤȗșȡȦȡȔ��ǜȔȦȜȠ�ȢȘȤșǸȧȆș�ȧȥȟȢȖș�țȔ�ȞȢȆș�Ȇș�ȨȧȡȞȪȜȆȔ�
șȞȥȩȔȧȥȦȜȆș� ȞȢȤșȥȣȢȡȘșȡȦȡȔ� ȞȢȡȖșȤȗșȡȦȡȢȠ� ȡȜțȧ�� ȢȘȡȢȥȡȢ� ȜțȖȢȘȜ�
ȖȜȬș� ȦșȢȤșȠȔ� ȞȢȆș� ȢȘȤșǸȧȆȧ� ȣȢȦȤșȕȡș� Ȝ� ȘȢȖȢȃȡș� ȧȥȟȢȖș� ȞȢȆș�ȨȧȡȞȪȜȆș�
șȞȥȩȔȧȥȦȜȆș� ȦȤșȕȔ� ȘȔ� țȔȘȢȖȢȃȜ� ȘȔ� ȕȜ� șȞȥȩȔȧȥȦȜȆȔ� ȕȜȟȔ� ȞȢȡȖșȤȗșȡȦȡȔ��
ǣȘȠȔȩ� ȜȥȦȜȫș� ȘȔ� Ȇș� ȧ� ǚȧȘȢȞȥ�ǚȧȞȟȜȘȢȖȢȆ� Ȝ� ǕȤȩȜȠșȘȢȖȢȆ� șȞȥȩȔȧȥȦȜȆȜ�
ȨȧȡȞȪȜȆȔ�șȞȥȩȔȧȥȦȜȆș�ȜȠȣȟȜȪȜȦȡȢ�ȗșȢȠșȦȤȜȆȥȞȜ�ȘșȨȜȡȜȥȔȡȔ�Ȝ�ȦȢ�ȦȔȞȢ�ȘȔ�
șȞȥȩȔȧȥȦȜȆȔ�ȥȜȗȧȤȡȢ�ȞȢȡȖșȤȗȜȤȔ��ǜȔȦȜȠ�ȣȢȞȔțȧȆș�ȘȔ�ȥș�ȢȖȔȆ�ȨȢȤȠȔȟȜțȔȠ�
ȠȢȚș�ȧȥȣȆșȬȡȢ�ȣȤȜȠȆșȡȜȦȜ�ȡȔ�ǜșȡȢȡȢȖș�ȔȣȢȤȜȆș�Ȝ�ǕȤȩȜȠșȘȢȖș�ȞȖȔȘȤȔȦȧȤș�

Ǩ� ȦȤșȉșȠ� Ȝ� țȔȖȤȬȡȢȠ� ȣȢȗȟȔȖȃȧ� ȘȜȥșȤȦȔȪȜȆș� ȤȔțȠȔȦȤȔ� ȣȜȦȔȅȔ�
ȞȢȡȖșȤȗșȡȪȜȆș�ȨȧȡȞȪȜȆș�șȞȥȩȔȧȥȦȜȆș�ȣȤȜȠȆșȡȢȠ�ȤșțȧȟȦȔȦȔ�ȘȤȧȗȢȗ�ȣȢȗȟȔȖȃȔ�
ȡȔ�ȕșȥȞȢȡȔȫȡș�ȡȧȠșȤȜȫȞș�ȤșȘȢȖș�ȣȢțȡȔȦȜȩ�ȥȔȖȤșȠșȡȜȩ�ȠȔȦșȠȔȦȜȫȔȤȔ�Ȝ�Ȧȧ�
ȘȔȆș�ȥȖȢȆ�ȢȤȜȗȜȡȔȟȡȜ�ȘȢȣȤȜȡȢȥ����

ǢȔ�ȞȤȔȆȧ�ȠȢȚșȠȢ�ȞȢȡȥȦȔȦȢȖȔȦȜ�ȘȔ�ǦȦȜȣȔȡȜȉ�ȣȢȥȦȜȚș�ȢȥȡȢȖȡȜ�ȪȜȃ�
ȥȖȢȆș�ȘȜȥșȤȦȔȪȜȆș��ȢȘȡȢȥȡȢ�ȜțȖȢȘȜ�ȥȔȖȤșȠșȡȜ�ȔȟȗȢȤȜȦȔȠ�șȞȥȩȔȧȥȦȜȆș�ȞȔȢ�
ȗșȡșȤȔȟȜțȔȪȜȆȧ�ȗȤȫȞș�ȠșȦȢȘș��șȞȥȩȔȧȥȦȜȆș�Ȝ�ȣȢȞȔțȧȆș�ȘȔ�Ȇș�ȗȤȫȞȔ�ȠșȦȢȘȔ�
șȞȥȩȔȧȥȦȜȆș� ȕȜȟȔ� ȔȡȦȜȪȜȣȔȪȜȆȔ� ȥȔȖȤșȠșȡȢȗ� ȜȡȨȜȡȜȦșțȜȠȔȟȡȢȗ� ȤȔȫȧȡȔ��
ȢȘȡȢȥȡȢ� ȘȔ� ȥȔȖȤșȠșȡȔ� ȠȔȦșȠȔȦȜȞȔ� ȜȠȔ� ȥȖȢȆș� ȘȧȕȢȞș� ȞȢȤȆșȡș� ȧ� ȗȤȫȞȢȆ�
ȠȔȦșȠȔȦȜȪȜ�����

ǣ�ǡǕǧǚǡǕǧǝǬǟǣǽ�ǝǢǧǨǝǫǝǽǝ

Ǩ� ȜȥȦȢȜȠșȡȢȠ� ȤȔȘȧ���ǦȦȜȣȔȡȜȉ� ȤȔțȠȔȦȤȔ� ȧȟȢȗȧ� ȜȡȦȧȜȪȜȆș�
ȧ� ȡȔȥȦȔȡȞȧ� ȠȔȦșȠȔȦȜȫȞȜȩ� ȣȢȆȠȢȖȔ� Ȝ� ȦșȢȤȜȆȔ�� ǝȡȦȧȜȪȜȆȧ�� ȢȘȡȢȥȡȢ�
ȜȡȦȧȜȪȜȢȡȧ�ȥȣȢțȡȔȆȧ�ȢȘȤșǸȧȆș�ȞȔȢ�ȢȕȟȜȞ�ȡșȣȢȥȤșȘȡș�ȥȣȢțȡȔȆș��ȘȢ�ȞȢȆș�ȥș�
ȘȢȟȔțȜ�ȡșȣȢȥȤșȘȡȜȠ�ȢȣȔȚȔȅșȠ�ȜȟȜ�ȧȖȜǸȔȅșȠ�ȖșțȔ�Ȝ�ȥȖȢȆȥȦȔȖȔ�ȥȦȖȔȤȜ�Ȝ�
ȣȢȆȔȖȔ�� Ȝ� țȔ�ȞȢȆȧ�ȡȜȆș�ȣȢȦȤșȕȔȡ�ȡȜȞȔȞȔȖ�ȟȢȗȜȫȞȜ� ȘȢȞȔț��ǥȔțȟȜȞȧȆș� ȘȖȜȆș�
ȖȤȥȦș� ȜȡȦȧȜȪȜȆș�� ȫȧȟȡȧ� ȜȡȦȧȜȪȜȆȧ� Ȝ� ȜȡȦȧȜȪȜȆȧ� ȧȠȔ�� Ǩ� ȠȔȦșȠȔȦȜȪȜ� ȥȧ�
ȔȞȥȜȢȠș�ȡșȣȢȥȤșȘȡș�ȜȥȦȜȡș�ȞȢȆș�ȥș�ȣȤȜȩȖȔȦȔȆȧ�ȕșț�ȘȢȞȔțȔ��ȘȢȞ�ȥȧ�ȦșȢȤșȠș�
ȖȤȥȦȔ�ȣȢȥȤșȘȡș�ȥȣȢțȡȔȆș�ȘȢ�ȞȢȆș�ȘȢȟȔțȜȠȢ�ȣȧȦșȠ�ȘȢȞȔțȔ��ǙȔȞȟș��ȜȡȦȧȜȦȜȖȡȔ�
ȥȣȢțȡȔȆȔ�ȥș�ȧ�ȠȔȦșȠȔȦȜȪȜ�ȥȩȖȔȦȔ�ȞȔȢ�ȢȡȔ�ȘȢ�ȞȢȆș�ȥș�ȡș�ȘȢȟȔțȜ�ȡȔ�ȢȥȡȢȖȧ�
ȠȔȦșȠȔȦȜȫȞȢȗ� ȘȢȞȔțȔ�Ȝț� ȘȤȧȗȜȩ�ȠȔȦșȠȔȦȜȫȞȜȩ�ȜȥȦȜȡȔ�� Ȗșȉ�ȡșȣȢȥȤșȘȡȜȠ�
ȧȖȜǸȔȅșȠ�ȣȢȠȢȉȧ�ȧȠȔ�ȜȟȜ�ȫȧȟȔ����ǝȡȦȧȜȪȜȆȔ��ȥ�ȆșȘȡș�ȥȦȤȔȡș��ȞȔȢ�ȡșȣȢȥȤșȘȡȔ�
ȥȣȢțȡȔȆȔ�ȠșȦșȠȔȦȜȫȞș�ȜȥȦȜȡș��ȞȔȢ�ȣȢȟȔțȡȔ�ȜȟȜ�ȦșȠșȃȡȔ�ȥȣȢțȡȔȆȔ��Ȝ�ȥ�ȘȤȧȗș�
ȥȦȤȔȡș��ȞȔȢ�ȡȔȥȟȧȉȜȖȔȅș�ȠȔȦșȠȔȦȜȞȫȞș�ȜȥȦȜȡș�ȧȢȣȬȦș��ȜȗȤȔȟȔ�Ȇș�Ȝ�ȥȦȔȟȡȢ�
ȜȗȤȔ�ȖșȢȠȔ�ȖȔȚȡȧ�ȧȟȢȗȧ�ȧ�ȤȔțȖȜȦȞȧ�ȠȔȦșȠȔȦȜȞș

��ȡȔȖȢȘȜ�ǦȦȜȣȡȔȜȉ��

�ǦȦȜȣȔȡȜȉ�ȢȖȢ�ȜȟȧȥȦȤȧȆș�ȥȔ�ȖȜȬș�ȣȤȜȠȆșȤȔ��ǽșȘȔȡ�ȢȘ�ȅȜȩ�Ȇș�ȣȤȜȠȆșȤ�
ǚȧȞȟȜȘȢȖȢȗ�ȣȢȥȦȧȟȔȦȔ�ȞȢȆȜ�ȞȔȚș� 

ȘȔ�ȥș�ȠȢȚș�ȣȢȖȧȉȜ�ȢȘ�ȥȖȔȞș�ȦȔȫȞș�ȞȔ�



ȥȖȔȞȢȆ� ȦȔȫȞȜ� ȣȤȔȖȔ� ȟȜȡȜȆȔ

�� ǤȢȥȦȔȖȃȔȅșȠ� ȟșȅȜȤȔ� ȜțȠșǸȧ� ȘȖȜȆș� ȦȔȫȞș�
ȗȢȤȅȔ�ȦȖȤȘȅȔ�Ȇș�ȢȫȜȗȟșȘȡȔ�Ȝ�ȕșț�ȜȞȔȞȖȢȗ�ȘȢȞȔțȔ��Ǩ�ǚȧȞȟȜȘȢȖȢȆ�ȗșȢȠșȦȤȜȆȜ�
ȔȞȥȜȢȠș�Ȝ�ȣȢȥȦȧȟȔȦȜ�ȥȧ�ȢȫȜȗȟșȘȡș�ȜȥȦȜȡș��ȢȘȡȢȥȡȢ�ȜȡȦȧȜȦȜȖȡȢ�ȥȔțȡȔȦș��
Ȝț�ȞȢȆȜȩ�ȥș�ȟȢȗȜȫȞȜȠ�ȘȢȞȔțȜȠȔ�ȜțȖȢȘș�ȦșȢȤȜȆș��

ǜȔ�ǙșȞȔȤȦȔ��5HQH�'HVFDUWHV�������������Ȇș�ȠȔȦșȠȔȦȜȫȞȔ�ȜȡȦȧȜȪȜȆȔ��
ȣȢȟȔțȡȔ� ȦȔȫȞȔ� ȘșȘȧȞȦȜȖȡȢȗ� ȥȜȥȦșȠȔ�� ǙșȞȔȤȦ� Ȇș�� ȥȠȔȦȤȔ� ǦȦȜȣȔȡȜȉ��
ȜȡȦȧȜȦȜȖȡȢ�ȘȢȬȔȢ�ȘȢ�ȥȣȢțȡȔȆș�ȘȔ�ȥș�ȥȖȔȞȢȠ�ȧȤșǸșȡȢȠ�ȣȔȤȧ�ȤșȔȟȡȜȩ�ȕȤȢȆșȖȔ�
�[�\�� ȠȢȚș� ȢȕȢȥȦȤȔȡȢ� ȆșȘȡȢțȡȔȫȡȢ� ȣȤȜȘȤȧȚȜȦȜ� ȦȔȫȞȔ� ȧ� ȤȔȖȡȜ�� ǧȔȞȢ� ȥș�
ȗșȢȠșȦȤȜȆȔ� ȥȖȢȘȜ� ȡȔ� ȔȤȜȦȠșȦȜȞȧ� Ȝ� ȦȢ� Ȇș� ȕȜȟȢ� ȣȢȟȔțȜȬȦș� țȔ� ȜțȗȤȔȘȅȧ�
ȔȡȔȟȜȦȜȫȞș�ȗșȢȠșȦȤȜȆș��

ǟȔȡȦ��,PPDQXHO�.DQW������������ȣȢȟȔțȜ�ȢȘ�ȥȦȔȖȔ�ȘȔ�ȥȧ�ȣȤȢȥȦȢȤ�Ȝ�
ȖȤȜȆșȠș�ȫȜȥȦș�ȨȢȤȠș�ȫȧȟȡȢȥȦȜ��ȫȧȟȡȢȗ�ȥȔțȡȔȅȔ��Ȝ�ȥȠȔȦȤȔ�ȘȔ�ȥș�ȣȢȟȔțȡȜ�
ȥȦȔȖȢȖȜ��ȔȞȥȜȢȠȜ�ȗșȢȠșȦȤȜȆș�Ȝ�ȔȤȜȦȠșȦȜȞș��țȔȥȡȜȖȔȆȧ�ȡȔ�ȫȧȟȡȢȆ�ȜȡȦȧȜȪȜȆȜ�
ȣȤȢȥȦȢȤȔ� Ȝ� ȖȤșȠșȡȔ� Ȝ� ȘȔ� ȥȧ� ȡȔȠ� ȔȣȤȜȢȤȡȢ� ȘȔȦȜ�� ǙșȘȧȞȪȜȢȆȢȠ� Ȝț� ȢȖȜȩ�
ȜțȗȤȔǸșȡ� Ȇș� ȞȢȡțȜȥȦșȡȦȔȡ� ȥȜȥȦșȠ� ǚȧȞȟȜȘȥȞș� ȗșȢȠșȦȤȜȆș�� ǝȥȞȔțȜ� ȫȜȥȦș�
ȗșȢȠșȦȤȜȆș� ȥȧ� ȔȣȤȜȢȤȡș� Ȝ� ȥȜȡȦșȦȜȫȞș� ȜȥȦȜȡș� Ȣ� ȥȖȜȆșȦȧ� ȣȢȆȔȖȔ�� ȥȠȔȦȤȔ�
ǟȔȡȦ��ǡșǸȧȦȜȠ��ȢȦȞȤȜȉș�ȡșșȧȞȟȜȘȥȞȜȩ�ȗșȢȠșȦȤȜȆȔ�ȧ�����ȖȜȆșȞȧ�ȣȢȞȔțȔȟȢ�Ȇș�
ȣȢȗȤșȬȡȢȥȦ�ȥȩȖȔȦȔȅȔ�ȘȔ�ȥș�ȥȔȠȢ�ȡȔ�ȢȥȡȢȖȧ�ȜȡȦȧȜȦȜȖȡȢ�ȥȣȢțȡȔȦȜȩ�ȔȞȥȜȢȠȔ�
ȞȔȢ�ȢȥȡȢȖȡȜȩ�ȥȦȔȖȢȖȔ�ȠȢȚș�țȔȥȡȢȖȔȦȜ�ȗșȢȠșȦȤȜȆȔ��ȣȔ�Ȝ�ȘȤȧȗș�ȠȔȦșȠȔȦȜȫȞș�
ȦșȢȤȜȆș��ǠȢȕȔȫșȖȥȞȜ��ǢȜȞȢȟȔȆ�ǝȖȔȡȢȖȜȫ�ǠȢȕȔȫșȖȥȞȜ�������������Ȝ�ȘȤȧȗȜ�
ȥȧ� ȣȢȞȔțȔȟȜ� ȘȔ� ȥș� 9� ǚȧȞȟȜȘȢȖ� ȣȢȥȦȧȟȔȦ� Ȣ� ȣȔȤȔȟșȟȡȜȠ� ȣȤȔȖȜȠȔ� �ǟȤȢț�
ȦȔȫȞȧ�ȖȔȡ�ȘȔȦș�ȣȤȔȖș�ȣȢȥȦȢȆȜ�ȥȔȠȢ�ȆșȘȡȔ�ȣȤȔȖȔ��ȣȔȤȔȟșȟȡȔ�ȥ�ȦȢȠ�ȣȤȔȖȢȠ��
ȠȢȚș� țȔȠșȡȜȦȜ� ȡșȞȜȠ� ȘȤȧȗȜȠ� ȣȢȥȦȧȟȔȦȢȠ� �ǟȤȢț� ȦȔȫȞȧ� ȖȔȡ� ȘȔȦș� ȣȤȔȖș�
ȣȢȥȦȢȆș�ȘȖȜȆș�ȣȤȔȖș�ȞȢȆș�ȥȧ�ȣȔȤȔȟșȟȡș�ȥ�ȦȢȠ�ȣȤȔȖȢȠ��ȞȢȆȜ�ȡȜȆș�ȢȫȜȗȟșȘȔȡ��
ȡȜȆș� ȜȡȦȧȜȦȜȖȡȢ� ȥȣȢțȡȔȦ�� Ȝ� ȦȔȞȢ� ȜțȗȤȔȘȜȦȜ� ȜȥȦȢ� ȦȔȞȢ� ȞȢȡțȜȥȦșȡȦȡȔ�
ȗșȢȠșȦȤȜȆȔ�� ȔȟȜ� ȘȤȧȗȔȫȜȆȔ� ȢȘ� ǚȧȞȟȜȘȢȖș�� ǙȔȞȟș� ȢȥȡȢȖȡȜ� ȥȦȔȖȢȖȜ� � ȠȢȗȧ�
ȕȜȦȜ� ȞȢȡȖșȡȪȜȆș�� Ȕ� ȜȥȞȔțȜ� ȦȔȞȢ� ȔȞȥȜȢȠȔȦȜțȢȖȔȡș� ȫȜȥȦș� ȠȔȦșȠȔȦȜȞș�
ȡȜȆșȥȧ�ȔȣȤȜȢȤȡș�Ȝ�ȥȜȡȦșȦȜȫȞș�ȜȥȦȜȡș��ǧȜȠș�Ȇș�țȔȘȔȦ�ȥȡȔȚȔȡ�ȧȘȔȤȔȪ�ȥȖȜȠ�
țȔȗȢȖȢȤȡȜȪȜȠȔ� ȜȡȦȧȜȦȜȖȡș� ȥȣȢțȡȔȆș�� Ȕ� ȣȢȥșȕȡȢ� ǟȔȡȦȢȖȢȆ� ȨȜȟȢțȢȨȜȆȜ��
ǥȔȥșȟ�Ȝ�ȘȤȧȗȜ�ȟȢȗȜȪȜȥȦȜȫȔȤȜ�ȢȬȦȤȢ�ȥȧ�ȞȤȜȦȜȞȢȖȔȟȜ�ǟȔȡȦȢȖȔ�ȥȦȔȡȢȖȜȬȦȔ�
Ȣ� ȧȟȢțȜ� ȜȡȦȧȜȪȜȆș� ȧ� ȠȔȦșȠȔȦȜȪȜ��ǣȡȜ� ȥȧ� ȥȠȔȦȤȔȟȜ� ȘȔ� ȥȖȔȞȧ� ȜȡȦȧȜȪȜȆȧ�
ȦȤșȕȔ�ȣȤȢȦȆșȤȔȦȜ�Ȝț�ȠȔȦșȠȔȦȜȞș��ǡȔȦșȠȔȦȜȞȔ�ȥș�ȠȢȚș�ȥȖșȥȦȜ�ȡȔ�ȟȢȗȜȞȧ��
Ȕ�ȥȖȜ�ȢȥȡȢȖȡȜ�ȥȦȔȖȢȖȜ�ȠȔȦșȠȔȦȜȞș�ȜțȖșȥȦȜ�Ȝț�ȟȢȗȜȞș��ǡșǸȧȦȜȠ��ȧȕȤțȢ�ȥș�
ȣȢȞȔțȔȟȢ��ȬȦȢ�ȡȔȖȢȘȜ�Ȝ�ǦȦȜȣȔȡȜȉ��ȘȔ�ȥș�ȟȢȗȜȪȜȥȦȜȫȞȜ�ȥȜȥȦșȠ�țȔȥȡȜȖȔȅȔ�
ȠȔȦșȠȔȦȜȞș�ȡș�ȠȢȚș�ȢȥȟȢȕȢȘȜȦȜ�ȢȘ�ȣȢțȜȖȔȅȔ�ȡȔ�ȢȫȜȗȟșȘȡȢȥȦ�Ȝ�ȜȡȦȧȜȪȜȆȧ��
ǣȡ�ȜȥȦȜȫș�ȘȔ�Ȇș�ȡȔȆȢȬȦȤȜȆȜ�ȞȤȜȦȜȫȔȤ�ȔȡȦȜȜȡȦȧȜȦȜȖȡȢȗ�Ȝ�ȫȜȥȦȢ�ȟȢȗȜȫȞȢȗ�
țȔȥȡȜȖȔȅȔ�ȠȔȦșȠȔȦȜȞș�ȕȜȢ�ȨȤȔȡȪȧȥȞȜ�ȠȔȦșȠȔȦȜȫȔȤ�ǕȡȤȜ�ǤȢșȡȞȔȤș��+HQUL�
3RLQFDUH������������� ǣȡ� ȤȔțȘȖȔȆȔ� ȫȧȟȡȧ� ȢȘ� ȜȡȦșȟșȞȦȧȔȟȡș� ȜȡȦȧȜȪȜȆș� Ȝ�
ȥȠȔȦȤȔ� ȘȔ� Ȇș� ȢȖȔ�ȣȢȥȟșȘȅȔ�ȢȥȡȢȖȔ�ȠȔȦșȠȔȦȜȫȞȢȗ�ȤȔȥȧǸȜȖȔȅȔ��ǦȦȜȣȔȡȜȉ��
ȡȔȖȢȘȜ�ȅșȗȢȖȔ�ȤȔțȠȜȬȃȔȅȔ��¶·ǬȜȥȦȔ�ȟȢȗȜȞȔ�ȧȖȜȆșȞ�ȖȢȘȜ�ȘȢ�ȦȔȧȦȢȟȢȗȜȆș��
ǣȡȔ�ȥȔȠȔ�ȣȢ�ȥșȕȜ�ȡș�ȠȢȚș�țȔȥȡȢȖȔȦȜ�ȡȜȬȦȔ�ȡȢȖȢ��ȡș�ȠȢȚș�ȕȜȦȜ�ȣȢȫșȦȔȞ�



ȡȜȞȔȞȖȢȆ�ȡȔȧȪȜ���ǤȢȥȤșȘȥȦȖȢȠ�ȟȢȗȜȞș�ȥș�ȘȢȞȔțȧȆș��Ȕ�ȣȢȥȤșȘȥȦȖȢȠ�ȜȡȦȧȜȪȜȆș�
ȢȦȞȤȜȖȔ����ǠȢȗȜȞȔ�ȡȔȠ�ȗȢȖȢȤȜ�ȘȔ�ȡȔ�ȦȢȠ�Ȝ�ȦȢȠ�ȣȧȦȧ�ȥȜȗȧȤȡȢ�ȡșȉșȠȢ�ȡȔȉȜ�
ȣȤșȣȤșȞș�� ȡȢ� ȢȡȔ� ȡș� ȗȢȖȢȤȜ� ȞȢȆȜ� ȣȧȦ� ȖȢȘȜ� ȪȜȃȧ�� ǜȔȦȢ� ȦȤșȕȔ� ȜțȘȔȟșȞȔ�
ȖȜȘșȦȜ� ȪȜȃ�� Ȕ� ȥȣȢȥȢȕȡȢȥȦ� ȞȢȆȔ� ȡȔȥ� ȧȫȜ� ȖȜȘȆșȦȜ� Ȇș� ȜȡȦȧȜȪȜȆȔ���··>�����@��
ǦȦȜȣȔȡȜȉ�ȡȔ�ȞȤȔȆȧ�ȜȥȦȜȫș�ȘȔ�Ȇș�ǤȢșȡȞȔȤș�ȡșȞȔȘ�ȜȡȦȧȜȪȜȆȧ�ȦȤșȦȜȤȔȢ�ȞȔȢ�
ȧȥȟȢȖ�Ȝ�ȢȥȡȢȖȧ�ȠȔȦșȠȔȦȜȫȞș�ȘșȘȧȞȪȜȆș��Ȕ�ȣȢȡșȞȔȘ�ȞȔȢ�ȧȥȟȢȖ�ȥȦȖȔȤȔȟȔȬȦȖȔ�
ȧ�ȠȔȦșȠȔȦȜȪȜ�

ǨȟȢȗȔ� ȠȔȦșȠȔȦȜȫȞș� ȜȡȦȧȜȪȜȆș� ȘȢȟȔțȜ� ȘȢ� ȣȧȡȢȗ� ȜțȤȔȚȔȆȔ� ȧ�
ȠȔȦșȠȔȦȜȫȞȢȠ� ȜȡȦȧȜȪȜȢȡȜțȠȧ�� ȣȤȔȖȪȧ� ȫȜȆȜ� ȣȤșȘȥȦȔȖȡȜȪȜ� �ǖȤȔȧșȤ��
ǪșȆȦȜȡȗ��ǗȔȆȟ��ȥȠȔȦȤȔȆȧ�ȘȔ�Ȇș�ȜȡȦȧȜȪȜȆȔ�ȢȥȡȢȖȔ�ȠȔȦșȠȔȠȦȜȞș�Ȝ�ȟȢȗȜȞș��ǣ�
ȠȔȦșȠȔȦȜȫȞȢȠ�ȜȡȦȧȜȪȜȢȡȜțȠȧ�ȤȔȥȣȤȔȖȃȔȉșȠȢ�ȖȜȬș�ȧ�ȡȔȤșȘȡȢȠ�ȣȢȗȟȔȖȃȧ��

ǢȔ� ȢȥȡȢȖȧ�ǦȦȜȣȔȡȜȉșȖȜȩ� ȥȦȔȖȢȖȔ�� ȜțȡȜȆșȦȜȩ� ȧ� ȢȖȢȠ� ȤȔȘȧ�� ȠȢȚș�
ȥș� țȔȞȃȧȫȜȦȜ� ȘȔ� Ȇș� ǦȦȜȣȔȡȜȉ� ȕȜȢ� ȆȔȞ� țȔȗȢȖȢȤȡȜȞ� ȧȟȢȗș� ȜȡȦȧȜȪȜȆș� ȧ�
ȠȔȦșȠȔȦȜȪȜ��ȠȔȘȔ�ȦȢ�ȜȣȔȞ�ȤșȟȔȦȜȖȜțȧȆș��ǢȔȜȠș��Ȣȡ�ȥȠȔȦȤȔ�ȘȔ�ȥș�ȜȡȦȧȜȦȜȖȡȔ�
Ȝ�ȟȢȗȜȫȞȔ�ȥȣȢțȡȔȆȔ�ȘȢȣȧȅȧȆȧ��ȘȔ�ȫȜȡș�ȆșȘȜȡȥȦȖȢ��ǢȔȖȢȘȜ�ȘȔ�Ȇș�ȜȡȦȧȜȪȜȆȔ�
ȥȣȢȥȢȕȡȢȥȦ� ȃȧȘȥȞȢȗ� ȧȠȔ�� ȔȟȜ� ȜȡȦȧȜȦȜȖȡȔ� ȥȣȢțȡȔȆȔ� ȡȜȆș� ȡșȞȔ� ȔȣȤȜȢȤȡȔ�
ȢȥȢȕȜȡȔ�ȃȧȘȥȞȢȗ� ȧȠȔ�� ȡȜȆș� ȡșțȔȖȜȥȡȔ� ȢȘ� 

ȜȥȦȢȤȜȆȥȞȢȗ� ȤȔțȖȜȦȞȔ� ȫȢȖȆșȞȔ�
ȞȔȢ�ȠȜȥȔȢȡș�Ȝ�ȘȤȧȬȦȖșȡș�ȜȡȘȜȖȜȘȧș

��

ǝȡȦȧȜȦȜȖȡȔ�ȥȣȢțȡȔȆȔ�ȘȢȠȜȡȜȤȔ�ȡȔȘ�
ȟȢȗȜȫȞȢȠ�ȧ�ȜȥȦȢȤȜȆȥȞȢȆ� ȗșȡșțȜ� ȆșȘȡȢȗ�ȠȔȦșȠȔȦȜȫȞȢȗ�ȣȢȆȠȔ�ȜȟȜ�ȦșȢȤȜȆș

�
ȞȔȢ� ȣȢȟȔțȡȔ� ȥȣȢțȡȔȆȔ�� ȔȟȜ� ȞȔȥȡȜȆș� ȧ� șȦȔȣȜ� ȨȢȤȠȔȟȜțȔȪȜȆș� ȣȢȆȠȔ� ȜȟȜ�
ȦșȢȤȜȆș�ȟȢȗȜȫȞȔ�ȥȣȢțȡȔȆȔ�Ȇș�ȘȢȠȜȡȔȡȦȡȔ��ǚȧȞȟȜȘ�Ȇș�ȣȢȟȔțȜȢ�ȢȘ�ȔȞȥȜȢȠȔ�ȞȔȢ�
ȢȫȜȗȟșȘȡȜȩ�ȜȥȦȜȡȔ��ȔȟȜ�Ȇș�țȔ�ȘȔȃș�ȜțȖȢǸșȅș�ȞȢȤȜȥȦȜȢ�ȟȢȗȜȫȞȢ�ȘȢȞȔțȜȖȔȅș��
ǙȢ�ȠȔȦșȠȔȦȜȫȞș�ȥȦȤȢȗȢȥȦȜ��ȬȦȢ�Ȇș�ȕȜȢ�ȜȘșȔȟ�ȗȤȫȞș�ȠȔȦșȠȔȦȜȞș��ȠȢȚș�ȥș�
ȘȢȉȜ�ȥȔȠȢ�ȘȢȞȔțȢȠ�

ǡȔȦșȠȔȦȜȫȞȜ� ȜȡȦȧȜȪȜȢȡȜțȔȠ� ȞȔȢ� ȆșȘȔȡ� ȢȘ� ȣȤȔȖȔȪȔ� țȔȥȡȜȖȔȅȔ�
ȠȔȦșȠDȦȜȞș� ȧ� ���� ȖȜȆșȞȧ� ȡȜȆș� ȬȜȤȢȞȢ� ȣȤȜȩȖȔȉșȡ�� ǢȔȣȤȢȦȜȖ�� ȜȠȔȢ� Ȇș� ȠȔȟȜ�
ȕȤȢȆ� ȣȤȜȥȦȔȟȜȪȔ�� ǝȣȔȞ�� ȖșȉȜȡȔ� ȔȞȦȜȖȡȜȩ� ȠȔȦșȠȔȦȜȫȔȤȔ� ȤșȉȜ� ȉș� ȘȔ� ȅȜȩȢȖȔ�
ȜțȖȢǸșȅȔ�ȤȔțȡȜȩ�ȨȢȤȠȧȟȔ�Ȝ�ȠȔȦșȠȔȦȜȫȞȜȩ�ȦșȢȤȜȆȔ�ȡȜȆș�ȨȢȤȠȔȟȡȔ�ȜȗȤȔ��Ȗșȉ�
ȘȔ�ȢȡȜ�ȜȡȦȧȜȦȜȖȡȢ�

ȢȥȆșȉȔȆȧ

�ȘȔ�ȠȔȦșȠȔȦȜȫȞȜ�ȢȕȆșȞȦȜ�ȥȔ�ȞȢȆȜȠȔ��ȤȔȘș�ȡȔ�ȡșȞȜ�
ȡȔȫȜȡ�ȣȢȥȦȢȆș��ȜȠȔȆȧ�ȢȡȦȢȟȢȬȞȜ�ȥȦȔȦȧȥ��ǜȔȦȢ� Ȇș�Ȝ�ȤȔțȧȠȃȜȖȢ�ǦȦȜȣȔȡȜȉșȖȢ�
ȥȩȖȔȦȔȅș�ȧȟȢȗș�ȜȡȦȧȜȪȜȆș�ȧ�ȠȔȦșȠȔȦȜȪȜ��ȆșȤ�Ȇș�Ȣȡ�ȕȜȢ�ȣȤȜȆș�ȥȖșȗȔ�ȠȔȦșȠȔȦȜȫȔȤ��
ǝȡȦȧȜȪȜȆȔ�ȠȢȚș� ȜȠȔȦȜ� țȡȔȫȔȆȡȧ� ȧȟȢȗȧ� ȧ� ȡȔȧȫȡȢȠ� ȜȥȦȤȔȚȜȖȔȅȧ��ǡșǸȧȦȜȠ��
ȥȖȔȞȜ�ȜȥȦȤȔȚȜȖȔȫ�ȘȢȕȤȢ�țȡȔ�ȘȔ�ȥȖȔȞȜ�ȜȡȦȧȜȦȜȖȡȜ�ȧȖȜȘ�ȡȜȆș�ȢȦȞȤȜȉș��Ȗșȉ�ȥș�
ȥȖȔȞȜ�ȠȢȤȔ�ȟȢȗȜȫȞȜ�ȜȥȣȜȦȔȦȜ�Ȝ�ȡșȞȢȠ�ȡȔȧȫȡȢȠ�ȠșȦȢȘȢȠ�ȣȤȢȖȆșȤȜȦȜ�� ȜȡȔȫș�
ȠȢȚș�ȘȔ�ȡȔȥ� ȖȢȘȜ�ȧ� țȔȕȟȧȘș��ǝȡȦȧȜȪȜȆȔ�ȡȜȆș� ȥȜȗȧȤȔȡ�ȜțȖȢȤ�ȥȔțȡȔȅȔ�� 

ǽȔ�ȡș�
ȞȔȚșȠ� ȘȔ� ȡȔȧȞȔ� țȔȣȢȫȜȅș� ȢȘ� ȜȡȦȧȜȪȜȆș�� Ȗșȉ� ȘȔ� țȔȣȢȫȜȅș� ȢȘ� ȣȤȢȕȟșȠȔ

������
ȥȠȔȦȤȔ� ǟȔȤȟ� ǤȢȣșȤ� �.DUO� 3RSHU�� ������������ ǜȔ� ȠȢȘșȤȡȧ� ȠȔȦșȠȔȦȜțȢȖȔȡȧ�
ȡȔȧȞȧ�ȢȥȡȢȖȡȜ�ȥȦȔȖȢȖȜ�ȡșȞș�ȦșȢȤȜȆș�ȡȜȆșȥȧ�ȔȞȥȜȢȠȜ�ȞȔȢ�ȢȫȜȗȟșȘȡș��ȡșȣȢȥȤșȘȡȢ�
ȥȔțȡȔȦș� ȜȥȦȜȡș�� Ȗșȉ� ȣȢȥȦȧȟȔȦȜ� ȞȢȆȜ� ȥȧ� ȩȜȣȢȦșțș�� ǝț� ȢȖȜȩ� ȩȜȣȢȦșțȔ� ȜțȖȢȘȜ�
ȥș��ȘșȘȧȞȧȆș�ȞȢȡțȜȥȦșȡȦȡȔ�Ȝ�ȞȢȩșȤșȡȦȡȔ�ȡȔȧȫȡȔ�ȦșȢȤȜȆȔ�ȫȜȆș�ȜȠȣȟȜȞȔȪȜȆș�ȥș�
șȞȥȣșȤȜȠșȡȦȔȟȡȢ�ȣȤȢȖȆșȤȔȖȔȆȧ��ǕȞȢ�ȢȖș�ȜȠȣȟȜȞȔȪȜȆș�ȜțȘȤȚș�ȦșȥȦ�ȣȤȢȖȆșȤș��



ȦșȢȤȜȆȔ�ȥș�ȣȤȜȩȖȔȦȔ�ȞȔȢ�ȜȥȦȜȡȜȦȔ�ȘȢȞ�ȡș�ȘȢǸșȠȢ�ȘȢ�ȕȢȃș��Ȕ�ȅșȡȜ�ȣȢȥȦȧȟȔȦȜ�ȥș�
ȣȤȜȩȖȔȦȔȆȧ�țȔ�ȡȔȧȫȡș�ȜȥȦȜȡș��ȘȔȞȟș�ȣȢȥȤșȘȡȢ�ȥȔțȡȔȆȧ��

ǜȔȖȤȬȜȉșȠȢ� ȢȖȢ� ȤȔțȠȔȦȤȔȅș� Ȣ� ǦȦȜȣȔȡȜȉșȖȢȠ� ȥȩȖȔȦȔȅȧ� ȧȟȢȗș�
ȜȡȦȧȜȪȜȆș�ȧ�ȠȔȦșȠȔȦȜȪȜ�ȪȜȦȜȤȔȅșȠ�ȅșȗȢȖȢȗ�ȥȦȔȖȔ�ȧ�ȖșțȜ�ȢȦȞȤȜȉȔ�ȘȔ�ȥș�
9� ǚȧȞȟȜȘȢȖ� ȣȢȥȦȧȟȔȦ� Ȣ� ȣȔȤȔȟșȟȡȜȠ� ȣȤȔȖȜȠD� ȠȢȚș� țȔȠȜȆHȡȜȦȜ� ȡșȞȜȠ�
ȘȤȧȗȜȠ� �� ¶·�ǙȧȗȢȖȆșȞȢȖȡȔ�ȜȥȦȤȔȚȜȖȔȅȔ�ȦȢȗ�ȣȢȥȦȧȟȔȦȔ�ȢȦȞȤȜȟȔ� ȥȧ� ȖșȢȠȔ�
ȘȤȔȥȦȜȫȡȢ� ȡșȘȢȖȢȃȡȢȥȦ� ȜȡȦȧȜȦȜȖȡș� ȢȫȜȗȟșȘȡȢȥȦȜ� ȞȔȢ� ȜȥȞȃȧȫȜȖȢȗ�
ȢȥȟȢȡȪȔ�țȔȥȡȜȖȔȅȔ�ȗșȢȠșȦȤȜȆș�Ȝ�ȠȔȦșȠȔȦȜȞș�ȧȢȣȬȦș�··�

ǟǨǙǕ�ǝǙǚ�ǦǕǗǥǚǡǚǢǕ�ǡǕǧǚǡǕǧǝǟǕ

ǦȦȜȣȔȡȜȉșȖȔ�ȞȅȜȗȔ� 

ǤȧȦșȖȜȠȔ�ȤȔțȖȜȦȞȔ�ȠȔȦșȠȔȦȜȞș

����Ȇș�ȡȔȧȫȡȢ�
ȣȢȣȧȟȔȤȡȔ�ȞȅȜȗȔ�ȡȔȠȜȆșȅșȡȔ�ȬȜȤȢȞȢȠ�ȞȤȧȗȧ�ȫȜȦȔȟȔȪȔ�ȧ�ȞȢȆȢȆ�Ȇș�ǦȦȜȣȔȡȜȉ�
ȣȢȞȔțȔȢ� ȥȖȢȆș� ȬȜȤȢȞȢ� șȡȪȜȞȟȢȣșȘȜȆȥȞȢ�� ȡȔȧȫȡȢ� Ȝ� ȥȦȤȧȫȡȢ� ȣȢțȡȔȖȔȅȔ�
ȤȔțȡȜȩ� ȢȕȟȔȥȦȜ� ȠȔȦșȠȔȦȜȞș� Ȝ� ȅșȡș� ȜȥȦȢȤȜȆș� ȢȘ� ȣȤȖȜȩ� ȣȢȫșȦȔȞȔ� ȘȢ� ����
ȖȜȆșȞȔ�� ǡȜ� ȉșȠȢ� ȢȖȘȆș� ȤȔțȠȢȦȤȜȦȜ� ȥȔȠȢ� ǦȦȜȣȔȡȜȉșȖȢ� ȤȔȥȣȤȔȖȃȔȅș� Ȣ�
ȥȔȖȤșȠȔȡȜȠ�ȣȤȔȖȪȜȠȔ�ȧ�ȤȔțȖȢȆȧ�ȢȥȡȢȖȔ�ȠȔȦșȠȔȦȜȞș�ȞȢȆș�Ȇș�ȘȔȦȢ�ȧ�ȘȤȧȗȢȠ�
ȣȢȗȟȔȖȃȧ�ȢȖș�ȞȅȜȗș��ȥȦȤ������������

ǣȦȞȤȜȉș�ǥȔȥȟȢȖȜȩ�ȣȔȤȔȘȢȞȥȔ�ȧ�ǟȔȡȦȢȤȢȖȢȆ� �*HRUJ�&DQWRU�������
������ȦșȢȤȜȆȜ�ȥȞȧȣȢȖȔ��ȞȤȔȆșȠ�����ȖȜȆșȞȔ��ȣȢȞȔțȜȖȔȟȢ�Ȇș�ȘȔ�Ȇș�ȢȖȔ�ȦșȢȤȜȆȔ�
ȣȤȢȦȜȖȤȆșȫȡȔ� Ȝ� ȘȔ� țȔȩȦȆșȖȔ� ȤșȨȢȤȠȧȟȜȥȔȅș� Ȝ� ȡȢȖȧ� ȔȞȥȜȢȠȔȦȜțȔȪȜȆȧ��
ǢȔȜȠș��ȢȦȖȢȤșȡȔ�ȥȧ�ȣȜȦȔȅȔ�ȣȢȧțȘȔȡȢȥȦȜ�ȠȔȦșȠȔȦȜȞș�Ȝ�ȥȔȠș�ȅșȡș�ȢȥȡȢȖș��
ǟȔȞȢ� țȔȥȡȢȖȔȦȜ� ȪȆșȟȢȞȧȡȧ� ȠȔȦșȠȔȦȜȞȧ� ȡȔ� ȆșȘȜȡȥȦȖșȡȜȠ� ȢȥȡȢȖȔȠȔ� ȞȢȆș�
ȘȢȞȔțȜȖȢ� ȡȜȆșȥȧ� ȥȣȢȤȡș"� ǟȔȞȢ� Ȇș� ȔȞȥȜȢȠȔȦȥȞȜ� ȠșȦȢȘ� ȢȥȡȢȖȡȜ� ȠșȦȢȘ�
ȠȔȦșȠȔȦȜȞș��ȦȤșȕȔȟȢ�Ȇș�ȦȤȔȗȔȦȜ�țȔ�ȆșȘȡȢȠ�ȔȞȥȜȢȠȔȦȥȞȢȠ�ȦșȢȤȜȆȢȠ�ȞȢȆȔ�Ȇș�ȧ�
ȢȥȡȢȖȜ�ȪȜȆșȟș�ȠȔȦșȠȔȦȜȞș��ǝț�țȔȩȦȆșȖȔ�țȔ�ȡȢȖȜȠ�țȔȥȡȜȖȔȅșȠ�ȠȔȦșȠȔȦȜȞș�
ȡȔȥȦȔȟȜ�ȥȧ�Ȝ�ȢȥȡȢȖȡȜ�ȣȤȔȖȪȜ�ȥȔȖȤșȠșȡș�ȠȔȦșȠȔȦȜȞș�Ȣ�ȞȢȆȜȠȔ�ǦȦȜȣȔȡȜȉ�ȘȔȆș�
ȞȤȔȉș�ȣȤȜȞȔțș��ȟȢȗȜȪȜțȔȠ��ȨȢȤȠȔȟȜțȔȠ�Ȝ�ȜȡȦȧȜȪȜȢȡȜțȔȠ��ǥȔțȠȢȦȤȜȉșȠȢ�
ȢȖș�ȣȤȜȞȔțș�Ȝ�ȣȢȞȧȬȔȦȜ�ȘȔ�Ȝȩ�ȥȦȔȖȜȠȢ�ȧ�ȆșȘȔȡ�ȬȜȤȜ�ȞȢȡȦșȞȥȦ�

ǠȢȗȜȪȜțȔȠ

ǠȢȗȜȪȜȥȦȜȫȞȔ� ȦșțȔ� ȗȟȔȥȜ�� ǜȔȞȢȡȜ� ȠȔȦșȠȔȦȜȞș� ȕȤȢȆȔ� ȠȢȗȧ� ȥș�
ȜțȖșȥȦȜ�Ȝț�ȟȢȗȜȞș��ȢȘȡȢȥȡȢ�ȠȢȗȧ�ȥș�ȥȖșȥȦȜ�ȡȔ�ȟȢȗȜȞȧ�Ȝ�ȥȔȠȢ�ȟȢȗȜȞȧ�

ǜȔȥȡȜȖȔȫȜ� ȢȖȢȗ� ȣȤȔȖȪȔ� ȥȧ� ǩȤșȗș� �*RWWORE� )UHJH�� �����������
Ȝ� ǥȔȥșȟ� �%HUWUDQG� 5XVVHOO�� ������������ ǠȢȗȜȪȜȥȦȜ� ȥȧ� ÅȥȧȣȤȢȥȦȔȖȜȟȜ�
ȟȢȗȜȫȞȧ� ȥȣȢțȡȔȆȧ� ȜȡȦȧȜȦȜȖȡȢȆ´� Ȝ� țȔȥȦȧȣȔȆȧ� ÅȡșȢȣȩȢȘȡȢȥȦ� ȢȘȤșȘȕș� ȥȖȜȩ�
ȣȢȟȔțȡȜȩ�ȠȔȦșȠȔȦȜȫȞȜȩ�ȣȢȆȠȢȖȔ�ȦșȤȠȜȡȜȠȔ�ȫȜȥȦș�ȟȢȗȜȞș��Ȕ�ȘȢȞȔțș�ȥȖȜȩ�
ȠȔȦșȠȔȦȜȫȞȜȩ�ȦȖȤǸșȅȔ�ȟȢȗȜȫȞȜȠ�ȥȤșȘȥȦȖȜȠȔ´��>�������@��ȡȔȖȢȘȜ�ǦȦȜȣȔȡȜȉ��
ǟȔȞȢ� ȔȤȜȥȦȢȦșȟȢȖȥȞȔ� ȟȢȗȜȞȔ� ȡȜȆș� ȢȠȢȗȧȉȔȖȔȟȔ� ȤșȔȟȜțȔȪȜȆȧ� ȟȢȗȜȥȦȜȫȞș�



Ȧșțș�� ȦȤșȕȔȟȢ� Ȇș� ȜțȗȤȔȘȜȦȜ� ȠȢȉȡȜȆȜ� ȥȜȥȦșȠ� ȟȢȗȜȞș�� ǥȔȥșȟ�� țȔȆșȘȡȢ� ȥȔ�
ǗȔȆȦȩșȘȢȠ� �$OIUHG� :KLWKHDG�� ������������ ǕȤȜȥȦȢȦșȟȢȖȢȆ� ȟȢȗȜȪȜ� ȘȢȘȔȆș�
ȔȤȜȦȠșȦȜȫȞș� ȦșȤȠȜȡș��ǣȡȜ� ȣȤȜȩȖȔȦȔȆȧ�ǤșȔȡȢȖȧ� �*LXVHSSH� 3HDQR�� �����
������ȔȞȥȜȢȠȔȦȜȞȧ�țȔȥȡȜȖȔȅȔ�ȣȤȜȤȢȘȡȜȩ�ȕȤȢȆșȖȔ�Ȝ�ȣȢȦȣȧȡȢ�ȨȢȤȠȔȟȜțȧȆȧ�
ȠȔȦșȠȔȦȜȞȧ�� ǡȔȦșȠȔȦȜȞȧ� ȥȧ� ȦȔȞȢ� ȤșȘȧȞȢȖȔȟȜ� ȡȔ� ȟȢȗȜȞȧ� ȞȢȆȔ� ȦȤșȕȔ� ȘȔ�
ȢȕșțȕȆșȘȜ� ȅșȡȧ� ȥȜȗȧȤȡȢȥȦ�� ǠȢȗȜȫȞȢȠ� ȔȡȔȟȔțȢȠ� ȢȘȕȔȪȧȆȧ� ǟȔȡȦȢȖ� ȣȢȆȔȠ�
ȕȤȢȆȔ� ȞȔȢ� ȜȡȦȧȜȪȜȆș� ȖȤșȠșȡȔ�� ǤȢ� ǥȔȥșȟȧ� ȕȤȢȆ� Ȇș� ȣȤȢȜțȖȢȘ� ȤȔȪȜȢȡȔȟȡȢȗ�
ȠȜȬȃșȅȔ�� țȔȞȢȡȔ� ȟȢȗȜȞș�� ǝț� ȠȔȦșȠȔȦȜȞș� Ȇș� ȣȤȢȗȡȔȡȔ� ȜȡȦȧȜȪȜȆȔ�� ȆșȤ�
ȥș� ȣȢ� ȅȜȠȔ� ȢȥȡȢȖȡȜ� ȠȔȦșȠȔȦȜȫȞȜ� ȢȕȆșȞȦȜ� ȠȢȗȧ� ȟȢȗȜȫȞȜ� ȘșȨȜȡȜȥȔȦȜ��
ǡȔȦșȠȔȦȜȞȔ�ȣȢȥȦȔȆș�ȥȞȧȣ�ȟȢȗȜȫȞȜȩ�ȜȥȞȔțȔ�ȞȢȆȜ�ȥș�ȢȘȡȢȥș�ȡȔ�ȠȔȦșȠȔȦȜȫȞș�
ȢȕȆșȞȦș�ȞȢȆȜ�ȤșȔȟȡȢ�ȣȢȥȦȢȆș�Ȝ�ȫșȞȔȆȧ�ȘȔ�Ȝȩ�ȠȔȦșȠȔȦȜȫȔȤ�ȢȦȞȤȜȆș��ȬȦȢ�Ȇș�
ȕȜȢ� ȆșȘȔȡ�ȢȕȟȜȞ�ȣȟȔȦȢȡȜțȠȔ��ǡșǸȧȦȜȠ��ȧȥȞȢȤȢ�ȥș�ȣȢȞȔțȔȟȢ�ȘȔ�Ȝț�ȢȖȔȞȢ�
ȨȢȤȠȔȟȜțȢȖȔȡș� ȠȔȦșȠȔȦȜȞș� ȡȜȆș� ȜȥȞȃȧȫșȡȔ� ȢȫȜȗȟșȘȡȢȥȦ� Ȝ� ȜȡȦȧȜȪȜȆȔ��
ǜȔȦȢ�ǦȦȜȣȔȡȜȉ�țȔȞȃȧȫȧȆș��µǙȔȞȟș��ȡȜ�ȠȔȞȥȜȠȔȟȡȢ�ȨȢȤȠȔȟȜțȢȖȔȡ�ȥȜȥȦșȠ�
ȔȤȜȦȠșȦȜȫȞȜȩ��ȢȘȡȢȥȡȢ�ȠȔȦșȠȔȦȜȫȞȜȩ�ȜȥȦȜȡȔ�ȡș�ȠȢȚș�ȥș�ȢȥȟȢȕȢȘȜȦȜ�ȢȘ�
ȣȢțȜȖȔȅȔ�ȡȔ�ȢȫȜȗȟșȘȡȢȥȦ�Ȝ�ȜȡȦȧȜȪȜȆȧ�··>�������@

ǩȢȤȠȔȟȜțȔȠ

ǢȔȆțȡȔȫȔȆȡȜȆȜ�ȣȤșȘȥȦȔȖȡȜȞ�ȢȖȢȗ�ȣȤȔȖȪȔ� Ȇș�ȅșȠȔȫȞȜ�ȠȔȦșȠȔȦȜȫȔȤ�
ǙȔȖȜȘ� ǪȜȟȕșȤȦ� �'DYLG� +LOEHUW�� ������������ ǦȦȜȣȔȡȜȉ� ȥȠȔȦȤȔ� ȘȔ� Ȇș�
ȗȟȔȖȡȜ� țȔȘȔȦȔȞ� ȢȖȢȗ� ȣȤȔȖȪȔ� ȕȜȢ� ȨȢȤȠȔȟȜțȔȪȜȆȔ� ȠȔȦșȠȔȦȜȫȞȜȩ� ȦșȢȤȜȆȔ��
ȢȘȡȢȥȡȢ�ÅȅȜȩȢȖȢ�ȣȤșȘȥȦȔȖȃȔȅș�ȧ�ȢȕȟȜȞȧ�ȡșȜȡȦșȤȣȤșȦȜȤȔȆȧȉȜȩ�ȤȔȫȧȡȔ´�
Ȝ� ÅȘȢȞȔț� ȡșȣȤȢȦȜȖȤșȫȡȢȥȦȜ�ȠȔȦșȠȔȦȜȫȞȜȩ� ȦșȢȤȜȆȔ´�� ǜȔȜȥȦȔ��ǪȜȟȕșȤȦȢȖ�
ȣȤȢȗȤȔȠ��Ȇș�ȜȠȔȢ�țȔȘȔȦȔȞ�ȘȔ�ȜțȖȤȬȜ�ȨȢȤȠȔȟȜțȔȪȜȆȧ�ȪȆșȟȢȞȧȣȡș�ȞȟȔȥȜȫȡș�
ȠȔȦșȠȔȦȜȞș�Ȝ�ȘȔ�ȥș�ȧ�ȦȢȠ�ȣȢȥȦȧȣȞȧ�Ȝț�ȅș�ȜȥȞȃȧȫș�ȥȖș�ȣȤȢȦȜȖȤșȫȡȢȥȦȜ�
ǧȢ�ȥș�ȠȢȚș�ȣȢȥȦȜȉȜ�ȔȞȥȜȢȠȔȦȥȞȢȠ�ȠșȦȢȘȢȠ��ǪȜȟȕșȤȦ�Ȇș�ȨȢȤȠȔȟȜțȔȪȜȆȧ�
ȜțȖșȢ� ȣȢȟȔțșȉȜ� ȢȘ�ǤșȔȡȢȖș� ȔȤȜȦȠșȦȜȞș�� ȆșȤ� Ȇș� ȥȠȔȦȤȔȢ� ȘȔ� ȥș� ȥȖș� ȗȤȔȡș�
ȠȔȦșȠȔȦȜȞș�ȠȢȗȧ�ȤșȘȧȞȢȖȔȦȜ�ȡȔ�ȔȤȜȦȠșȦȜȞȧ�Ȝ�Ȝț�ȅș�ȜțȖșȥȦȜ��ǤȢȬȔȢ�Ȇș�ȢȘ�
ȥȜȠȕȢȟȔ��ȢȥȡȢȖȡȜȩ�ȦșȤȠȜȡȔ�Ȝ�ȔȞȥȜȢȠȔ�Ȝț�ȞȢȆȜȩ�ȥș�ȣȤȔȖȜȟȜȠȔ�ȨȢȤȠȔȪȜȆș�
Ȝ� ȦȤȔȡȥȨȢȤȠȔȪȜȆș� ȘșȘȧȞȧȆș� ȟȢȗȜȫȞȜ� ȡșȣȤȢȦȜȖȧȤșȫȡȔ� ȦșȢȤȜȆȔ�� ǤȤȜȦȢȠ�
ȥș�țȔȡșȠȔȤȧȆȧ�țȡȔȫșȅȔ�ȥȖȜȩ�ȥȜȠȕȢȟȔ�Ȝ�ȦșȤȠȜȡȔ��ǙȔȃș��ȥȠȔȦȤȔȢ� Ȇș�ȘȔ�Ȝț�
ȠȔȦșȠȔȦȜȞș�ȦȤșȕȔ�ȣȤȢȦȆșȤȔȦȜ�ȥȖș�ȕșȥȞȢȡȔȫȡȢȥȦȜ��ǦȖȜ�ȘȢȞȔțȜ�ȠȢȤȔȆȧ�ȕȜȦȜ�
ȜțȖșȘșȡȜ�ȧ�ȞȢȡȔȫȡȢȠ�ȡȜțȧ�ȞȢȤȔȞȔ��ȨȜȡȜȦȡȜȠ�ȥȤșȘȥȦȖȜȠȔ��ǧȔȞȢ�ȘȢȕȜȆșȡȜ�
ȡȜțȢȖȜ�țȡȔȞȢȖȔ�ȣȢȖșțȔȡȜ�ȣȤȔȖȜȟȜȠȔ�ȦȤȔȡȥȨȢȤȠȔȪȜȆș��ȢȥȟȢȕȢǸșȡȜ�ȥȖȔȞȢȗ�
țȡȔȫșȅȔ�� ȫȜȡș�ȨȢȤȠȔȟȜțȢȖȔȡȧ� ȡșȜȡȦșȤȣȤșȦȜȤȔȡȧ� ȠȔȦșȠȔȦȜȫȞȧ� ȦșȢȤȜȆȧ��
ǧșȢȤȜȆȔ� Ȇș� ȣȢȧțȘȔȡȔ� ȔȞȢ� Ȝ� ȥȔȠȢ� ȔȞȢ� Ȇș� ȡșȣȤȢȦȜȖȤșȫȡȔ�··�Ǩ�ȠȔȦșȠȔȦȜȖȪȜ�
ȣȢȥȦȢȆȔȦȜ� țȡȔȫȜ� ȕȜȦȜ� ȡșȣȤȢȦȜȖȤșȫȔȡ

�� ȜȥȦȜȫș� ǪȜȟȕșȤȦ�� ǦȖȔȞȔ� ȘȤȧȗȔ�
ȣȜȦȔȅȔ� Ȣ� ȣȢȥȦȢȆȔȅȧ� ȠȔȦșȠȔȦȜȫȞȜȩ� ȢȕȆșȞȔȦȔ� ȡșȠȔȆȧ� ȥȠȜȥȔȢ�� ǦȔȘȔ� Ȇș�
ȦȤșȕȔȟȢ�Ȝ� ȘȢȞȔțȔȦȜ�ȡșȣȤȢȦȜȖȤȆșȫȡȢȥȦ� ȦȔȞȢ�ȨȢȤȠȔȟȜțȢȖȔȡș�ȠȔȦșȠȔȦȜȞș��
ȢȘȡȢȥȡȢ� ȡșȣȤȢȦȜȖȤȆșȫȡȢȥȦ� ȔȤȜȦȠșȦȜȞș�� ǪȜȟȕșȤȦ� țȔ� ȦȢ� ȞȢȤȜȥȦȜ� ȆșȘȡȧ�



ȢȣȬȦȜȆȧ� ȨȢȤȠȔȟȡȧ� ȦșȢȤȜȆȧ�� ȠșȦȔȠȔȦșȠȔȦȜȞȧ�� ȫȜȆȜ� ȥȜȠȕȢȟȜ� ȢțȡȔȫȔȖȔȆȧ�
ȢȕȆșȞȦș� ȨȢȤȠȔȟȜțȢȖȔȡș� ȠȔȦșȠȔȦȜȞș� Ȝ� ȣȤȜȣȔȘȔȆȧ� ȠșȦȔȆșțȜȞȧ�� ǜȔ�
ȘȢȞȔțȜȖȔȅș� ȞȢȤȜȥȦȜ� ȨȜȡȜȦȡș� ȜȟȜ� ȞȢȡȥȦȤȧȞȦȜȖȡș� ȘȢȞȔțș�� ǦȦȜȣȔȡȜȉ�
ȥȔȘȔ� ȜȥȦȜȫș�� ÅǪȜȟȕșȤȦȢȖ� ȨȢȤȠȔȟȜțȔȠ� ȣȢȟȔțȜ� ȢȘ� ȩȜȣȢȦșțș� ȠȢȗȧȉȡȢȥȦȜ�
ȣȧȡș�Ȝ�ȡșȣȤȢȦȜȖȤșȫȡș�ȨȢȤȠȔȟȜțȔȪȜȆș�ȪȆșȟȢȞȧȣȡș�ȞȟȔȥȜȫȡș�ȠȔȦșȠȔȦȜȞș��
ǡșǸȧȦȜȠ��ȦșȢȤșȠȔ�ǘșȘșȟȔ�Ȣ�ȡșȣȢȦȣȧȡȢȥȦȜ�ȔȞȥȜȢȠȔȦȥȞș�ȔȤȜȦȠșȦȜȞș�ȫșȥȦȢ�
ȥș�ȦȤșȦȜȤȔ�ȞȔȢ�ȢȣȢȖȤȗȔȖȔȅș�ȨȢȤȠȔȟȜțȠȔ��ȢȘȡȢȥȡȢ�ȡȔȖșȘșȡș�ǪȜȟȕșȤȦȢȖș�
ȩȜȣȢȦșțș´>�������@� ��ǜȔȜȥȦȔ��ȣȢȆȔȖȢȠ�ǘșȘșȟȢȖȜȩ��.XUW�*|GHO�������������
ȦșȢȤșȠȔ� ������ ȗȢȘȜȡș� ȣȢȞȔțȔȟȢ� ȥș� ȘȔ� ȡȜȆș� ȘȢȞȔțȔȡȔ� ȡșȣȤȢȦȜȖȤșȫȡȢȥȦ�
ȔȤȜȦȠșȦȜȞș��ǤȤȖȔ�ǘșȘșȟȢȖȔ�ȦșȢȤșȠȔ�ȘȢȞȔțȧȆș�ȘȔ�ȔȞȢ�Ȇș�ȨȢȤȠȔȟȡȜ�ȥȜȥȦșȠ�
ȡșȣȤȢȦȜȖȤȆșȫȔȡ� ȡȧȚȡȢ� ȠȢȤȔ� ȕȜȦȜ� ȡșȣȢȦȣȧȡ�� ȢȘȡȢȥȡȢ� ȘȢȞȔțȧȆș� ȘȔ� ȡȜȆș�
ȠȢȗȧȉș�ȣȢȦȣȧȡȢ�ȨȢȤȠȔȟȜțȢȖȔȦȜ�ȡȜȆșȘȡȧ�ȠȔȦșȠȔȦȜȫȞȧ�ȦșȢȤȜȆȧ�ȞȢȆȔ�ȥȔȘȤȚȜ�
ȔȤȜȦȠșȦȜȞȧ�� ǙȤȧȗȔ� ǘșȘșȟȢȖȔ� ȦșȢȤșȠȔ� ȦȖȤȘȜ� ȘȔ� ȥș� ȡșȣȤȢȦȜȖȤȆșȫșȡȢȥȦ�
ȨȢȤȠȔȟȡș�ȠȔȦșȠȔȦȜȫȞș�ȦșȢȤȜȆș�ȞȢȆȔ�ȥȔȘȤȚȜ�ȔȤȜȦȠșȦȜȞȧ�ȡș��ȠȢȚș�ȘȢȞȔțȔȦȜ�
ȧ�ȦȢȆ�ȨȢȤȠȔȟȡȢȆ�ȦșȢȤȜȆȜ��ǣȖȢ�Ȇș�țȡȔȫȜȟȢ��ȘȔ�ȪȆșȟȢȞȧȣȡȧ�ȠȔȦșȠȔȦȜȞȧ�ȡȜȆș�
ȠȢȗȧȉș�ȨȢȤȠȔȟȜțȢȖȔȦȜ�Ȝ� ȜȥȦȢȖȤșȠșȡȢ�ȡșȧȥȣȆșȩ�ǪȜȟȕșȤȦȢȖȢȗ� ȣȤȢȗȤȔȠȔ��
ǣȖȜȠ� Ȇș� ȡȔ� ȡșȞȜ� ȡȔȫȜȡ� ȢȣșȦ� ȢȥȦȔȟȢ� ȢȦȖȢȤșȡȢ� ȣȜȦȔȅș� ȣȢțȧȘȔȡȢȥȦȜ�
ȠȔȦșȠȔȦȜȞș�� Ǧ� ȘȤȧȗș� ȥȦȤȔȡș�� ȤșțȧȟȦȔȦȜ�ǪȜȟȕșȤȦȢȖș� ȠȔȦșȠȔȦȜȞș� ȡȔȬȟȜ�
ȥȧ� ȥȖȢȆȧ� ȣȢȦȖȤȘȧ� ȧ� ȧȥȣșȬȡȢȆ� ȣȤȜȠșȡȜ� ȧ� ȥȔȖȤșȠȔȡȢȆ� ȡȔȧȪȜ� Ȝ� ȦȤȔȆȔȡ�
ȥȧ� ȘȢȣȤȜȡȢȥ� ȠȔȦșȠȔȦȜȪȜ�� ǦȦȜȣȔȡȜȉ�� ȜȔȞȢ� ȥș� ȞȤȜȦȜȫȞȜ� ȢȘȡȢȥȜ� ȣȤșȠȔ�
ȨȢȤȠȔȟȜțȠȧ� ǪȜȟȕșȤȦȢȖș� ȠȔȦșȠȔȦȜȞș�� ȦȢ� ȆȔȥȡȢ� ȜȥȦȜȫș�� 

� ǪȜȟȕșȤȦȢȖȔ�
ȬȞȢȟȔ� Ȇș�ȣȢȥȦȜȗȟȔ�ȖșȢȠȔ�țȡȔȫȔȆȡș�ȤșțȧȟȦȔȦș����ǥȔțȖȜȟȔ� Ȇș�ȔȣȔȤȔȦ�ȞȢȆȜ� Ȇș�
ȫȖȤȥȦȢ�ȧȬȔȢ�ȧ�ȔȤȥșȡȔȟ�ȠȔȦșȠȔȦȜȫȞș�ȟȢȗȜȞș�Ȝ�ȬȜȤȢȞȢ�ȥș�ȣȤȜȠȆșȅȧȆș�ȢȘ�
ȥȖȜȩ�ȠȔȦșȠȔȦȜȫȔȤȔ�Ȝ�ȟȢȗȜȫȔȤȔ�

�>�������@

ǝȡȦȧȜȪȜȢȡȜțȔȠ

ǘȟȔȖȡȜ� ȣȤșȘȥȦȔȖȡȜȪȜ� ȢȖȢȗ� ȣȤȔȖȪȔ� ȥȧ� ȩȢȟȔȡȘȥȞȜ� ȠȔȦșȠȔȦȜȫȔȤ�
ǖȤȔȧșȤ��/XLW]HQ�(JEXUWXV�-DQ�%URXZHU��������������ȢȥȡȜȖȔȫ�ȠȔȦșȠȔȦȜȫȞȢȗ�
ȜȡȦȧȜȪȜȢȡȜțȠȔ��ǪșȆȦȜȡȗ��$UHQG�+H\WLQJ�������������Ȝ�ǗȔȆȟ��+HUPDQ�:H\O��
������������ǝȡȦȧȜȪȜȢȡȜțȔȠ� Ȇș�� ȥȠȔȦȤȔ�ǦȦȜȣȔȡȜȉ�� ÅȠȔȦșȠȔȦȜȫȞȜ� ȣȤȔȖȔȪ�
ȞȢȆȜ�ȧ�ȜȡȦȧȪȜȆȜ�ȖȜȘȜ�ȢȥȡȢȖȧ�ȠȔȦșȠȔȦȜȞș�Ȝ�ȨȢȤȠȔȟȡș�ȟȢȗȜȞș´��ȣȔ�ȡȔȖȢȘȜ��
ÅǤȢ�ǖȤȔȧșȤȧ��ȠȔȦșȠȔȦȜȞȔ�ȞȔȢ�ȡȔȧȞȔ�ȥȟȢȕȢȘȡȔ�Ȇș�ȢȘ�ȟȢȗȜȫȞȜȩ�ȣȤșȦȣȢȥȦȔȖȞȜ��
Ȕ�ȆșȘȜȡȜ�ȆȢȆ�ȜțȖȢȤ�ȠȢȚș�ȕȜȦȜ�ȜȡȦȧȜȪȜȆȔ��Ȝț�ȞȢȆș�ȥ�ȡșȣȢȥȤșȘȡȢȠ�ȆȔȥȡȢȬȉȧ�
ȣȤȢȜțȟȔțș� ȣȢȆȠȢȖȜ� Ȝ� țȔȞȃȧȫȪȜ� ȠȔȦșȠȔȦȜȞș´>�������@� �ǦȦȜȣȔȡȜȉ� ȜȥȦȜȫș�
ȘȔ�ȜȡȦȧȜȪȜȢȡȜȥȦȜ�ȦȖȤȘș�ÅȘȔ�Ȇș�ȣȤȜȡȪȜȣ�ȣȢȦȣȧȡș�ȠȔȦșȠȔȦȜȫȞș�ȜȡȘȧȞȪȜȆș�
ȢȥȡȢȖȡȜ�Ȝ�ȡȔȆȥȣșȪȜȨȜȫȡȜȆȜ�ȣȤȜȡȪȪȜȣ�țȔ�ȠȔȦșȠȔȦȜȞȧ��ȟȢȗȜȫȞȜ�ȡșȜțȖȢȘȃȜȖ��
Ȝ�ȘȔ�ȥș�ȢȦȞȤȜȖȔ�ȥȔȠȢ�ȣȢȥȤșȘȥȦȖȢȠ�ȜȡȦșȟșȞȦȧȔȟȡȢȗ�ȥȔȗȟșȘȔȖȔȅȔ��ȢȘȡȢȥȡȢ�
ȜȡȦșȟșȞȦȧȔȟȡȢȠ�ȜȡȦȧȜȪȜȆȢȠ´�>�������@

ǜȔȜȥȦȔ��ȣȤșȠȔ�ǖȤȔȧșȤȧ��ȣȢȟȔțȡȔ�ȦȔȫȞȔ�ȧ�țȔȥȡȜȖȔȅȧ�ȠȔȦșȠȔȦȜȞș�Ȇș�
ȜȡȦȧȜȪȜȆȔ�ȕȤȢȆȔ�ȘȢ�ȞȢȆș�ȧȠ�ȘȢȟȔțȜ�ȡȔ�ȢȥȡȢȖȧ�ȫȜȥȦș�ȜȡȦȧȜȪȜȆș�ȖȤșȠșȡȔ��ǗȔȆȟ�



ȥȠȔȦȤȔ�ȘȔ�Ȇș�ȜȡȦȧȜȪȜȆȔ�ȜȦșȤȔȪȜȆș��ȕȤȢȆȔȅș�ȞȔȢ�ȘȢȘȔȖȔȅș�ȆșȘȜȡȜȪș��ȢȥȡȢȖȔ�
ȠȔȦșȠȔȦȜȫȞȢȗ�ȠȜȬȃșȅȔ��ǖȤȢȆșȖȜ�ȣȢȥȦȢȆș�ȥȔȠȢ�ȔȞȢ�ȠȢȗȧ�ȘȔ�ȥș�ȘȢȥȦȜȗȡȧ�
ȧ�ȠȜȬȃșȅȧ��ǜȔȦȢ�ȡșȠȔ�ȔȞȦȧȔȟȡȢ�ȕșȥȞȢȡȔȫȜȩ�ȕȤȢȆșȖȔ��ȆșȤ�ȠȜ�ȡș�ȠȢȚșȠȢ�
ȕșȥȞȢȡȔȫȡȢ�ȕȤȢȆȔȦȜ��ǪșȆȦȜȡȗ�ȥȠȔȦȤȔ�ȘȔ�ȕȤȢȆșȖȜ�ȡș�ȣȢȥȦȢȆș�ȡșțȔȖȜȥȡȢ�ȢȘ�
ȡȔȬșȗ�ȠȜȬȃșȅȔ��

ǢȔ�ȢȥȡȢȖȧ�ȦȔȞȖȢȗ� ȥȩȖȔȦȔȅȔ�ȣȤȜȤȢȘȡȢȗ�ȕȤȢȆȔ�ȞȢȡȥȦȤȧȜȬȧ�ȥș� ȥȖȜ�
ȢȥȦȔȟȜ� ȠȔȦșȠȔȦȜȫȞȜ� ȢȕȆșȞȦȜ� Ȝ� ȦȢ� ȞȢȡȥȦȤȧȜȥȔȅș� ȠȢȤȔ� ȕȜȦȜ� ȜțȖșȘșȡȢ�
ȧ� ȞȢȡȔȫȡȢȠ� ȕȤȢȆȧ� ȞȢȤȔȞȔ�� ǪșȆȦȜȡȗ� ȥȠȔȦȤȔ� ȘȔ� ȣȢȥȦȢȆȔȦȜ� ȧ� ȠȔȦșȠȔȦȜȪȜ�
țȡȔȫȜ� ȕȜȦȜ� ȞȢȡȥȦȤȧȜȥȔȡ�� ǦȖȔȞȜ� ȠȔȦșȠȔȦȜȫȞȜ� ȜȥȞȔț� țȔ� ȞȢȆȜ� ȣȢȥȦȢȆȜ�
ȞȢȡȥȦȤȧȞȦȜȖȔȡ�ȘȢȞȔț�Ȇș�ȜȥȦȜȡȜȦ��Ȕ�ȢȡȔȆ�ȞȢȆȜ�ȥș�ȞȢȡȥȦȤȧȞȦȜȖȡȜȠ�ȘȢȞȔțȢȠ�
ȠȢȚș�ȢȣȢȖȤȗȡȧȦȜ� Ȇș� ȟȔȚȔȡ��ǜȔ�ȠȔȦșȠȔȦȜȫȞȜ�ȜȥȞȔț�� ȞȢȆȜ� ȥș� ȡș�ȠȢȚș�ȡȜ�
ȘȢȞȔțȔȦȜ� ȡȜ� ȢȣȢȖȤȗȡȧȦȜ�� ȜȡȦȧȜȪȜȢȡȜȥȦȜ� ȞȔȚȧ� ȘȔ� ȡȜȆș� ȡȜ� ȜȥȦȜȡȜȦ� ȡȜ�
ȟȔȚȔȡ��ȔȟȜ�ȠȢȚș�ȕȜȦȜ�ȥȠȜȥȟșȡ��ȧ�ȞȢȠ�ȥȟȧȫȔȆȧ�ȟȢȗȜȫȞȜ�țȔȞȢȡ�ȜȥȞȃȧȫșȅȔ�
ȦȤșȉșȗ�ȡȜȆș�ȣȤȜȠȆșȡȃȜȖ��ǧȢ�Ȇș�ȥȟȧȫȔȆ�ȥȔ�ȠȔȦșȔȠȦȜȫȞȜȠ�ȣȤȢȕȟșȠȜȠȔ�ȞȢȆȜ�
ȥȧ�ȡșȤȆșȬȜȖȜ��ȢȘȡȢȥȡȢ��ȞȔȞȢ�ȕȜ�ȤșȞȟȜ�ȜȡȦȧȜȪȜȢȡȜȥȦȜ��țȔ�ȞȢȆș�ȡș�ȣȢȥȦȢȆȜ�
ȞȢȡȥȦȤȧȞȦȜȖȔȡ�ȘȢȞȔț�ȡȜ�ȘȔ�ȥȧ�ȜȥȦȜȡȜȦȜ�ȡȜ�ȘȔ�ȥȧ�ȟȔȚȡȜ�

ǝȡȦȧȜȪȜȢȡȜȥȦȜ� ȢȘȕȔȪȧȆȧ� ǟȔȡȦȢȤȢȖȧ� ȦșȢȤȜȆȧ� ȦȤȔȡȥȨȜȡȜȦȡȜȩ�
ȕȤȢȆșȖȔ�Ȝ�ȣȢ�ȅȜȠȔ�ȘȢȞȔțș�țȔȥȡȢȖȔȡș�ȡȔ�ȢȖȢȆ�ȦșȢȤȜȆȜ�ȦȤșȕȔ�ȢȘȕȔȪȜȦȜ��ȆșȤ�ȥȧ�
ȡșȞȢȡȥȦȤȧȞȦȜȖȡȜ��ǦȟȜȫȡȢ�ȖȔȚȜ�Ȝ�țȔ�ȘȆșȟȢȖș�ȠȔȦșȠȔȦȜȫȞș�ȔȡȔȟȜțș��ǤȤșȠȔ�
ǖȤȔȧșȤȧ� ȜȡȦȧȜȦȜȖȡș� ȠȔȦșȠȔȦȜȫȞș� ȜȥȦȜȡș� ȡȜȆș� ȠȢȗȧȉș� ȨȢȤȠȔȟȜțȢȖȔȦȜ��
ȢȘȡȢȥȡȢ� ȠȔȦșȠȔȦȜȞȔ� ȥș� ȡș� ȠȢȚș� ȥȖșȥȦȜ� ȡȔ� ȆșțȜȞ� ȜȟȜ� ȟȢȗȜȞȧ� ȆșȤ�
ȅșȡș� ȜȡȦȧȜȦȜȖȡș� ȜȥȦȜȡș� ȣȤșȦȩȢȘș� ȆșțȜȞȧ�� ǡșǸȧȦȜȠ�� ȣȢȞȔțȔȟȢ� ȥș� ȘȔ�
ȞȢȡȥȦȤȧȞȦȜȖȜȥȦȜȫȞȔ� ȤșȞȢȡȥȦȤȧȞȪȜȆȔ� ȪȆșȟȢȞȧȣȡș� ȞȟȔȥȜȫȡș� ȠȔȦșȠȔȦȜȞș�
ȡȜȆș�ȠȢȗȧȉȔ��ǝț�ȢȖȜȩ�ȤȔțȟȢȗȔ�ȜȡȦȧȜȪȜȢȡȜȥȦȜȫȞȢ�țȔȥȡȜȖȔȅș�ȠȔȦșȠȔȦȜȞș�
ȡȜȆș�ȣȤȜȩȖȔȉșȡȢ�ȢȘ�ȖșȉȜȡș�ȠȔȦșȠȔȦȜȫȔȤȔ��ȆșȤ�Ȇș�ȣȤȜȠȆșȡȔ�ȅȜȩȢȖȜȩ�ȠșȦȢȘȔ�
țȡȔȫȜȟȔ�ȢȘȕȔȪȜȖȔȅș�ȠȡȢȗȜȩ�ȘȆșȟȢȖȔ�ȥȦȔȡȘȔȤȘȡș�ȠȔȦșȠȔȦȜȞș��ȡȔ�ȬȦȔ�ȢȡȜ��
ȞȢȆȜ�Ȇș�ȥȖȔȞȢȘȡșȖȡȢ�ȣȤȜȠȆșȅȧȆȧ�Ȝ�ȥȠȔȦȤȔȆȧ�ȘȔ�Ȇș�ȦȔȫȡȔ��ȡȜȆșȥȧ�ȣȤȜȥȦȔȆȔȟȜ��

ǢȔ� ȞȤȔȆȧ� ȢȖȜȩ� ȤȔțȠȔȦȤȔȅȔ� ȥȔȖȤșȠșȡȜȩ� ȣȤȔȖȔȪȔ� ȧ� ȤȔțȖȜȦȞȧ�
ȢȥȡȢȖȔ�ȠȔȦșȠȔȦȜȞș�ǦȦȜȣȔȡȜȉ�ȡȔȖȢȘȜ�ȘȔ�ȣȢȥȦȢȆș�

ȆȢȬ�Ȝ�ȣȤȔȖȪȜ�ȤșȔȟȜțȔȠ��
ȡȢȠȜȡȔȟȜțȔȠ�Ȝ�ȞȢȡȖșȡȪȜȢȡȔȟȜțȔȠ

�ȞȢȆȜ�ȥș�ȕȔȖș�ȨȜȟȢțȢȨȥȞȜȠ�ȣȤȢȕȟșȠȜȠȔ�
ȠȔȦșȠȔȦȜȞș��ǭȦȔ�ȥȧ�ȢȥȡȢȖș�ȠȔȦșȠȔȦȜȞș"�ǟȢȆȜ�ȥȧ�ȢȥȡȢȖȡȜ�ȠȔȦșȠȔȦȜȫȞȜ�
ȢȕȆșȞȦȜ� �ȕȤȢȆșȖȜ�� ȥȞȧȣȢȖȜ�ȜȟȜ� ȥȦȤȧȞȦȧȤș�� Ȝ� ȞȔȞȔȖ� Ȇș�ȅȜȩȢȖ�ȢȡȦȢȟȢȬȞȜ�
ȥȦȔȦȧȥ"� ǦȦȜȣȔȡȜȉ� ȢȖș� ȣȤȢȕȟșȠș� ȧ� ȢȖȢȆ� ȞȅȜțȜ� ȡș� ȤȔțȠȔȦȤȔ�� Ȗșȉ� ȥȔȠȢ�
ȞȢȡȥȦȔȦȧȆș�ȘȔ�ȥȔȖȤșȠșȡȔ�ȠȔȦșȠȔȦȜȞȔ�

ȢȦȖȔȤȔ�ȡȢȖș�ȡȔȧȫȡș�Ȝ�ȨȜȟȢțȢȨȥȞș��
ȢȘȡȢȥȡȢ� șȣȜȥȦșȠȢȟȢȬȞș� Ȝ� ȢȡȦȢȟȢȬȞș� ȘȜȟșȠș� Ȝ� ȣȤȢȕȟșȠș� ȢȘȡȢȥȔ�
ȠȔȦșȠȔȦȜȞș�Ȝ�ȥȦȖȔȤȡȢȥȦȜ�

�



ǥǚǩǚǥǚǢǫǚ

����� ǦȦȜȣȔȡȜȉ��ǚ���ǣȥȖȤȦ�ȡȔ�ȠȔȦșȠȔȦȜȫȞȜ�ȣȤȜȡȪȜȣ�ȣșȤȠȔȡșȡȪȜȆș�ȞȔȢ�
ȠșȦȢȘȢȟȢȬȞȜ��ȣȤȜȡȪȜȣ��ǙȜȆȔȟșȞȦȜȞȔ����������ȥȦȤ������

����� ǦȦȜȣȔȡȜȉ��ǚ���ǽșȘȡȔ�ȗșȡșȤȔȟȜțȔȪȜȆȔ�ȔȟȗȢȤȜȦȠȔ�șȞȥȩȔȧȥȦȜȆș�Ȝ�ȡșȞȜ�
ȣȤȜȟȢțȜ�ȣȤȜȠșȡȜ�șȞȥȩȔȧȥȦȜȆș��ȘȢȞȦȢȤȥȞȔ�ȘȜȥșȤȦȔȪȜȆȔ��ǖșȢȗȤȔȘ��
�����

����� ǦȦȜȣȔȡȜȉ��ǚ���ǣ�ȠȔȦșȠȔȦȜȫȞȢȆ�ȜȡȦȧȜȪȜȆȜ��ǢȔȥȦȔȖȔ�ȠȔȦșȠȔȦȜȞș��9�
�;;9,,��������ǖșȢȗȤȔȘ��������ȥȦȤ�������

����� ǦȦȜȣȔȡȜȉ��ǚ���ǤȧȦșȖȜȠȔ�ȤȔțȖȜȦȞȔ�ȠȔȦșȠȔȦȜȞș��ǗȧȞ�ǟȔȤȔȐȜȉ��
ǖșȢȗȤȔȘ������

����� ǚȤȡșȥȦ�ǦȦȜȣȔȡȜȉ������������ǫǕǢǨ��ǦȣȢȠșȡȜȪȔ��ǤȢȘȗȢȤȜȪȔ������
����� ǦȦȢȆȔȡȢȖȜȉ��Ǧ���ǦșȘȔȠȘșȥșȦȢȗȢȘȜȬȅȜȪȔ�ȤȢǸșȅȔ�ǚȤȡșȥȦȔ�

ǦȦȜȣȔȡȜȉȔ�����ǙȜȆȔȟșȞȦȜȞȔ����������

ǠǝǧǚǥǕǧǨǥǕ

����� ǖȔȤȞșȤ��Ǧ���ǩȜȟȢțȢȨȜȆȔ�ȠȔȦșȠȔȦȜȞș��ǢȢȟȜȦ��ǖșȢȗȤȔȘ�������
����� ǖȢȚȜȉ��ǡ���ǤȤșȗȟșȘ�ȜȥȦȢȤȜȆș�Ȝ�ȨȜȟȢțȢȨȜȆș�ȠȔȦșȠȔȦȜȞș��ǜȔȖȢȘ�țȔ�

ȧȐȕșȡȜȞș�Ȝ�ȡȔȥȦȔȡȖȔȡ�ȥȤșȘȥȦȖȔ��ǖșȢȗȤȔȘ�������
����� ǕȤȥșȡȜȆșȖȜȉ��ǡ��� ǤȤȢȥȦȢȤ� ȖȤșȠș� ǜșȡȢȡ�� ǝțȘȔȖȔȫȞȔ� ȞȅȜȚȔȤȡȜȪȔ�

ǜȢȤȔȡȔ�ǦȦȢȆȔȡȢȖȜȉȔ�ǦȤșȠȥȞȜ�ǟȔȤȟȢȖȪȜ��ǢȢȖȜ�ǦȔȘ������
����� ǤȢȣșȤ� ǟ��� ǤȤșȦȣȢȥȦȔȖȞș� Ȝ� ȣȢȕȜȆȔȅȔ�� ǝțȘȔȖȔȫȞȔ� ȞȅȜȚȔȤȡȜȪȔ�

ǜȢȤȔȡȔ�ǦȦȢȆȔȡȢȖȜȉȔ��ǦȤșȠȥȞȜ�ǟȔȤȟȢȖȪȜ�����
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ǣȟȜȖșȤȔ�ǙǣǟǠǚǦǧǝȈ

ǡǣǦǧ�ǢǕ�ǥǝǽǚǫǝ�ǦǨǧǣǥǝǢǝ

� ǟȃȧȫȡș�ȤȜȆșȫȜ��ȞȔȠșȡȜ�ȠȢȥȦ��ȨȤȔȡȪȧȥȞȔ�ȧȣȤȔȖȔ��ȤȜȆșȞȔ�ǦȧȦȢȤȜȡȔ

ǣǤǭǧǚ

ǡȢȥȦ� ȡȔ� ȤȜȆșȪȜ� ǦȧȦȢȤȜȡȜ� Ȇș� ȡȔȆȖșȉȜ� ȞȔȠșȡȜ� ȠȢȥȦ� ȡȔ� ȣȢȘȤȧȫȆȧ�
ȢȣȬȦȜȡș�ǪșȤȪșȗ�ǢȢȖȜ��ȆșȤ�Ȇș�Ȝ�ǦȧȦȢȤȜȡȔ�ȡȔȆȖșȉȜ�ȖȢȘȢȦȢȞ�ȧ�ȢȖȢȆ�ȢȣȬȦȜȡȜ��
ǤȤȜȣȤșȠȔȆȧȉȜ�ȢȖȧ�ȔȡȔȟȜțȧ�ȥȦȔȅȔ�ȠȢȥȦȔ��ȣȤșȦȤȔȚȜȖȔȟȔ�ȥȔȠ�ȧ�ȢȕȆȔȖȃșȡȜȠ�
ȤȔȘȢȖȜȠȔ�ȧ�țȕȢȤȡȜȪȜȠȔ�Ȝ�ȥȦȤȧȫȡȜȠ��ȣȧȕȟȜȞȔȪȜȆȔȠȔ��ȧ�ȞȅȜȗȔȠȔ��ȣȤȢȆșȞȦȜȠȔ��
ȘȢȞȧȠșȡȦȜȠȔ� ȣȢȩȤȔȅșȡȜȠ� ȧ� ȩșȤȪșȗȡȢȖȥȞȢȠ� ȔȤȩȜȖȧ�� ȤȔțȗȢȖȔȤȔȟȔ� ȥȔ�
ȠȆșȬȦȔȡȜȠȔ��Ȕ�ȥȖș�ȧ�ȚșȃȜ�ȘȔ�ȢȦȞȤȜȆșȠ�ȣȢȤȜȆșȞȟȢ��ǡȢȚșȠȢ�ȘȔ�ȡȔȗȔǸȔȠȢ��
ȔȟȜ�ȡș�Ȝ�ȥȔ�ȥȜȗȧȤȡȢȬȉȧ�ȘȔ�ȦȖȤȘȜȠȢ�ȞȢȆș� Ȇș� ȖȤȜȆșȠș�ȡȔȥȦȔȡȞȔ�ȠȢȥȦȔ��ǙȔ�
ȟȜ�Ȇș�ȦȢ�ȘȢȕȔ�ȖȟȔȘȔȖȜȡș�ǧȧȤȔȞȔ��ǡȟșȫȔȡȔ��ǕȧȥȦȤȜȆȔȡȔȪȔ��ǩȤȔȡȪȧțȔ��ȜȟȜ�
ȡȔȆȖȆșȤȢȖȔȦȡȜȆș�� ǕȧȥȦȤȢȧȗȔȤȔ�� ǣȡȢ� ȬȦȢ� ȣȢȠȔȚș� ȧ� ȢȦȞȤȜȖȔȅȧ� ȕȜȦȡȜȩ�
ȜȥȦȢȤȜȆȥȞȜȩ� ȫȜȅșȡȜȪȔ� ȆșȥȦș� ȡȔȫȜȡ� ȗȤȔǸșȅȔ�� ȢȘȡȢȥȡȢ�� ȞȢȡȥȦȤȧȞȦȜȖȡȜ�
ȥȜȥȦșȠ��ȣȤȜȠȆșȡȔ�ȠȔȦșȤȜȆȔȟȔ��ȡȔȫȜȡ�ȖșțȜȖȔȅȔ�ȞȔȠșȡȔ�� ȧȞȤȔȥȜ�ȡȔ�ȠȢȥȦȧ��
ȣȔ�ȠȢȚȘȔ�Ȝ�ȥȔȠș�ȘȜȠșȡțȜȆș��ȤȔȥȣȢȡ�ȟȧȞȢȖȔ��ȬȜȤȜȡȔ�ȥȔȢȕȤȔȉȔȆȡȜȪș��ȡȔȗȜȕȜ�
ȡȜȖșȟșȦș�

ǥȜȆșȞȔ� ǦȧȦȢȤȜȡȔ�� ȖȢȘȢȦȢȞ� Ȇș� ȡșȬȦȢ� Ȗșȉșȗ� ȣȤȢȦȜȪȔȆȔ� ȢȘ� ȕȧȆȜȪȔ��
ȞȢȆȜȠȔ� Ȇș�ȣȤȢȬȔȤȔȡȔ�ȩșȤȪșȗȡȢȖȥȞȔ�ȢȣȬȦȜȡȔ�Ȝ�ȞȢȆș�©ȣȤȢȤȔȘșª�ȧ�ȖȤȜȆșȠș�
ȞȜȬȔ�Ȝ�ȦȤȔȆȧ�ȘȔȡ�ȜȟȜ�ȥȔȠȢ�ȡșȞȢȟȜȞȢ�ȥȔȦȜ�ȘȧȚș�ȢȘ�ȥȔȠȜȩ�ȣȔȘȔȖȜȡȔ��ǝțȖȢȤȜ�
ȤȜȆșȞș�ǦȧȦȢȤȜȡș�ȡș�ȣȤșȥȧȬȧȆȧ�ȦȢȞȢȠ�ȪȜȆșȟș�ȗȢȘȜȡș��ǢȜȥȧ�ȦȢ�ȆȔȞȔ�ȖȤșȟȔ��
ȦșȞ� ȦȔȡȞȔ� ȡȜȦ� ȖȢȘșȡȜȩ� ȞȔȣȜ�� ȧ� ȩȜȘȤȢȟȢȬȞȢȠ� ȥȠȜȥȟȧ�� ȞȢȆȜ� ȟȜȦȔȤ� ȜȟȜ� Ȝ�
ȠȔȅș�ȢȘ�ȦȢȗȔ��ȧ�ȥșȞȧȡȘȜ��ȔȟȜ��ȜȣȔȞ��ȘȢȖȢȃȡȢ�ȘȔ�ȢȨȢȤȠș�ȦȢȞ�ȠȔȟș�ȤȜȆșȞș��
ȧ� ȞȢȆȢȆ� ȥȧ� Ȇșȗȧȃș� ȡȔȆȣȢțȡȔȦȜȆȜ� ȥȦȔȡȢȖȡȜȪȜ�� ǤȤȢȦȜȪȔȆ� ȞȢȤȜȦȢȠ� ȣȢȥȦȢȆȜ�
ȧ� ȡȔȆȧțȖȢȘȡȜȆșȠ� Ȝ� ȥȤșȘȅșȠ� ȦȢȞȧ� Ȝ� ȧ� ȖȤȜȆșȠș�ȃșȦȔ�� ǧȢ� ȣȢȥȖș� ȥȟȔȕȔȬȔȡ�
ȣȤȢȦȜȪȔȆ�ȧ�ȞȢȠș�ȥș� ȆșȘȖȔ�ȠȢȚș�ȢȘȤȚȔȦȜ�ȖȢȘșȡȔ�ȨȟȢȤȔ�Ȝ�ȨȔȧȡȔ��ǦȟȜȖȡȢ�
ȣȢȘȤȧȫȆș�ȤȜȆșȞș�ǦȧȦȢȤȜȡș� țȔȩȖȔȦȔ�ǦȧȦȢȤȜȡȥȞȧ�ȧȘȢȟȜȡȧ�Ȝ� ȆȧȚȡș�ȣȔȘȜȡș�
ȥșȟȔ�ǡȢȞȤȜȡș�� Ǩ� ȗșȢȟȢȬȞȢȠ� Ȝ� ȩȜȘȤȢȗșȢȟȢȬȞȢȠ� ȥȠȜȥȟȧ�� ȬȜȤȜ� țȔȩȖȔȦ��

8'.����������������ǪșȤȪșȗ�ǢȢȖȜ�



ȞȤȢț� ȞȢȆȜ� ȣȤȢȦȜȫș� ȤȜȆșȞȔ�� ȆșȥȦș� ȣȢȘȤȧȫȆș� ȬȜȤȢȞș� ȦșȞȦȢȡȥȞȢ�șȤȢțȜȢȡș�
țȢȡș�� ȞȢȆȔ� Ȇș� ȜțȗȤȔǸșȡȔ� ȢȘ�ȨȟȜȬȡȜȩ�ȡȔȥȟȔȗȔ� Ȝț� ȣșȤȜȢȘȔ� ȗȢȤȅșȗ� șȢȪșȡȔ��
țȔȣȧȅșȡȔ�ȧ�ȘȢȅșȠ�ȘȜȆșȟȧ�ȔȟȧȖȜȆȔȟȡȜȠ�ȡȔȡȢȥȢȠ��ȫȜȆȔ�Ȇș�ȘșȕȃȜȡȔ����²����
ȠșȦȔȤȔ�

ǟȔȞȢ�ȥȧ�ȣȢȞȔțȔȟȔ�ȜȥȦȤȔȚȜȖȔȅȔ��ȧ� ȥȔȥȦȔȖȧ�ȦȟȔ�ȥȟȜȖȡȢȗ�ȣȢȘȤȧȫȆȔ�
ȣȤșȢȖȟȔȘȔȖȔ� ȗȟȜȡșȡȔ� ȞȢȠȣȢȡșȡȦȔ�� ǗȢȘȢȣȤȢȣȧȥȡȢȥȦ� ȥȟȜȖȔ� Ȇș� ȤșȟȔȦȜȖȡȢ�
ȡȜȥȞȔ�� ȣȔ� ȥș� ȖȢȘș� ȥȟȜȖȔȆȧ� ȧ� ȢȕȟȜȞȧ� ȕȤȢȆȡȜȩ� ȠȔȟȜȩ� ȕȧȆȜȪȔ�� ȞȢȆș� ȦȖȢȤș�
ȆșȘȜȡȥȦȖșȡȜ� ȦȢȞ� ȤȜȆșȞș� ǦȧȦȢȤȜȡș�� ǚȤȢțȜȢȡȜ� ȣȤȢȪșȥȜ� ȥȧ� ȡȔȤȢȫȜȦȢ�
ȤȔțȖȜȆșȡȜ�ȧ�ȗȢȤȅșȠ�ȦȢȞȧ�ȥȟȜȖȔ��ȘȢȞ�ȥȧ�ȡȔȆȡȜȚȜ�ȘȆșȟȢȖȜ�ȢȘ�ȘșȕșȟȜȩ�ȡȔȥȟȔ�
ȗȔ�ȔȟȧȖȜȆȔȟȡȢȗ�ȡȔȡȢȥȔ��țȔȥȜȉșȡȜ�ȣȢȘțșȠȡȢȠ�ȖȢȘȢȠ�Ȝ�ȫșȥȦȢ�ȣȟȔȖȃșȡȜ�țȕȢȗ�
ȧȥȣȢȤȡȢȗ�ȘȆșȟȢȖȔȅȔ�ȠȢȤȔ�

ǝǦǧǣǥǝǽǦǟǕ�ǫǥǧǝǫǕ�ǣ�ǡǣǦǧǨ

ǡȢȥȦ� ȡȔ� ȤȜȆșȪȜ� ǦȧȦȢȤȜȡȜ� ȡȔȟȔțȜ� ȥș� ȡșȣȢȥȤșȘȡȢ� ȧț� ǽȔȘȤȔȡȥȞȧ�
ȠȔȗȜȥȦȤȔȟȧ�� ȞȔȢ� ȘȜȢ� � ȥȦȔȤȢȗ� ȣȧȦȔ�� �ȦȤȔȥȢȠ� ȞȧȘȔ� Ȇș� ȘȜȆșȟȢȠ� ȜțȖșȘșȡȔ�
ǽȔȘȤȔȡȥȞȔ�ȠȔȗȜȥȦȤȔȟȔ��ȞȢȆȜ�Ȇș�ȥȣȔȆȔȢ�ȘȖȔ�ȗȤȔȘȔ��ȘȖȜȆș�ȘȤȚȔȖș��ȣȤȖȢ�ǧȧȤȥȞȧ��
ȣȔ� ȣȢȦȢȠ� ȅșȡȢȗ� ȡȔȥȃșȘȡȜȞȔ�� ǡȟșȦȔȫȞȧ� ǥșȣȧȕȟȜȞȧ�� ȥȔ� ǙȧȕȤȢȖȡȜȞȢȠ��



ȢȘȡȢȥȡȢ�� ǙȧȕȤȢȖȔȫȞȢȠ� ǥșȣȧȕȟȜȞȢȠ�� ǡȢȗȧȉș� Ȇș� ȘȔ� ȥȧ� ǧȧȤȪȜ�� ȞȢȆȜ� ȥȧ�
ȧȣȤȔȖȃȔȟȜ�ǪșȤȪșȗ�ǢȢȖȜȠ��ȥȖș�ȘȢ�������ȗȢȘȜȡș��ȕșțȠȔȟȢ�ȘȖȔ�ȖȜȆșȞȔ��țȕȢȗ�
ȥȖȢȆȜȩ�ȣȤȖșȡȥȦȖșȡȢ�ȦȤȗȢȖȔȫȞȜȩ�ȡȔȠȆșȤȔ��ȣȤȖȜ�ȜțȗȤȔȘȜȟȜ�ȠȢȥȦ�ȡȔ�ȤȜȆșȪȜ�
ǦȧȦȢȤȜȡȜ��ǙȔȡȔȥ�ȦȢ�ȠȢȚșȠȢ�ȥȔȠȢ�ȘȔ�ȡȔȗȔǸȔȠȢ��ǣȡȢ�ȬȦȢ�Ȇș��ȣȔȞ��ȥȜȗȧȤȡȜȆș�
ȆșȥȦș�ȫȜȅșȡȜȪȔ�ȘȔ�ȥȦȔȤȜ�ȞȔȠșȡȜ�ȠȢȥȦ�ȡȔ�ȤȜȆșȪȜ��ȞȔȞȔȖ�Ȇș�ȘȔȡȔȥ��ȥȔ�ȠȡȢȗȜȠ�
ȘșȦȔȃȜȠȔ��ȥȦȧȕȢȖȜȠȔ��ȧȥȠȆșȤȜȖȔȫȜȠȔ�ȤȜȆșȫȡȢȗ�ȦȢȞȔ�ȦȤȢȧȗȟȔȥȦȢȗ�ȣȤșȥȆșȞȔ��
ȧțȖȢȘȡȜȠ�ȞȃȧȡȢȠ�ȥȦȧȕȔ��ȜȟȜ�ȡȔȫȜȡȢȠ�țȜȘȔȅȔ��ȣȤȜȣȔȘȔ�ȘȤȧȗȔȫȜȆșȠ�ȦȜȣȧ�
ȢȘ�ȢȥȦȔȟȜȩ�ȠȢȥȦȢȖȔ�ȧ�ȡȢȖȥȞȢȠ�ȞȤȔȆȧ��ǜȔȣȤȔȖȢ��ȡȔȟȔțȜȠȢ�ȘȢȥȦȔ�ȥȟȜȫȡȢȥȦȜ�
ȥȔ�ǗȟȔȘȜȫȜȡȜȠ�ȠȢȥȦȢȠ�ȡȔ�ǧȢȣȟȢȆ��ǤȢ�ȦȜȠ�șȟșȠșȡȦȜȠȔ�țȔȞȃȧȫȧȆșȠ�ȘȔ�ȥș�
ȤȔȘȜ�Ȣ�ȠȢȥȦȧ�ȞȢȆȜ�ȣȢȦȜȫș�Ȝț�ȖȤșȠșȡȔ�ȨȤȔȡȪȧȥȞș�ȧȣȤȔȖș�ȧ�ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ��
ǣȘ�ȞȤȔȆȔ�����ȖȜȆșȞȔ��ȦȔȫȡȜȆș�ȢȘ�������ȗȢȘȜȡș�ȘȢ��������ȠȜȆșȅȔȟȔ�ȥș�ȧȣȤȔȖȔ�
ȖșȟȜȞȜȩ�ȥȜȟȔ�țȔ�țșȟșȡȜȠ�ȥȦȢȟȢȠ��ǡȟșȦȔȫȞȧ�ȘȤȚȔȖȧ��ȣȤȖȢ�Ȇș�țȔȠȜȆșȡȜȟȔ�
ǕȧȥȦȤȜȆȔ��ȕșț�ȜȥȣȔȃșȡȢȗ�ȠșȦȞȔ��ȣȢȦȢȠ�Ȇș��ȣȢ�ȢȘȟȧȞȔȠȔ�ȠȜȤȔ�ȧ�ǤȢȚȧȡȧ��Ȝț�
������ȗȢȘȜȡș�ǕȧȥȦȤȜȆȔ�ȠȢȤȔȟȔ�ȘȔ�ȥș�ȢȘȤșȞȡș�ǙȔȟȠȔȪȜȆș�Ȝ�ǖȢȞș�ȧ�ȞȢȤȜȥȦ�
ǩȤȔȡȪȧȥȞș�� ǦȟȜȆșȘ� ȘȢȗȔǸȔȆȔ� ȞȔȚș� ȘȔ� Ȇș� ȥȦȜȗȟȔ� ǢȔȣȢȟșȢȡȢȖȔ� ȖȢȆȥȞȔ� ȧ�
ǖȢȞȧ��ȣȔ�ȥș�ȖȢȘȜȢ�ȤȔȦ�ȜțȠșǸȧ�ǥȧȥȜȆș�Ȝ�ǩȤȔȡȪȧȥȞș��Ȕ�ȠȢȤȥȞȜ�ȔȞȖȔȦȢȤȜȆ�
ȧȟȔțȔ� ȧ� țȔȟȜȖ�� ȥȧȦȢȤȜȡȥȞȢ� Ȝ� ȞȢȡȔȖȢȆȥȞȢ� ȣȢȃș�� ȕȜȟȜ� ȥȧ� ȣȢȣȤȜȬȦȔ�
ȚșȥȦȢȞȜȩ� ȕȢȤȕȜ�� ǥȧȥȜȆȔ� Ȇș� ��� ȠȔȤȦȔ� ������ ȗȢȘȜȡș�� ȥȔȠȢȜȡȜȪȜȆȔȦȜȖȡȢ��
ȣȢȘ�ȞȢȠȔȡȘȢȠ�ȔȘȠȜȤȔȟȔ�ǦșȅȔȖȜȡȔ��țȔȧțșȟȔ�ǖȢȞȧ��ȬȦȢ�Ȇș�ȡȔȤȢȘ��ȥȖșȥȤȘȡȢ�
ȣȢțȘȤȔȖȜȢ��Ȕ�ȡȔȣȧȥȦȜȟȜ�ȥȧ�Ȇș��ȣȢ�ȘȜȣȟȢȠȔȦȥȞȜȠ�ȘȢȗȢȖȢȤȜȠȔ������ȔȖȗȧȥȦȔ�
������ ȗȢȘȜȡș��ȞȔȘȔ�ȡȔȥȦȧȣȔ�ȣșȤȜȢȘ�ȞȤȔȦȞȢȦȤȔȆȡș�ȨȤȔȡȪȧȥȞș�ȧȣȤȔȖș�ȣȢȘ�
ǢȔȣȢȟșȢȡȢȠ��ǩȤȔȡȪȧțȜ� ȥȧ�ȣȤȖȢ� țȔȧțșȟȜ�ǙȧȕȤȢȖȡȜȞ�� Ȗșȉ�����ȠȔȆȔ� ������
ǢȔȞȢȡ�ȠȜȤȢȖȡȢȗ�ȥȣȢȤȔțȧȠȔ�ȧ�ǧȜȟțȜȦȧ�������ȗȢȘȜȡș��ǢȔȣȢȟșȡ�Ȇș�ȖȟȔȥȦ�ȧ�
ǙȔȟȠȔȪȜȆȜ�Ȝ�ǖȢȞȜ�ȣȤșȘȔȢ�ȥȖȢȠ�ȠȔȤȬȔȟȧ�ǡȔȤȠȢȡȧ��ȞȢȆȜ�Ȗșȉ�����ȔȖȗȧȥȦȔ�
������ ȗȢȘȜȡș�ȜțȘȔȆș�ǨȤșȘȕȧ�Ȣ�ȣȤȜȖȤșȠșȡȢȠ�ȧȥȦȤȢȆȥȦȖȧ�ǖȢȞș�ǟȢȦȢȤȥȞș��
ǤȔ� ȜȔȞȢ� Ȇș� ȖȟȔȥȦ� ǢȔȣȢȟșȢȡȢȖș� ǩȤȔȡȪȧȥȞș� ȡȔ� ȣȢȘȤȧȫȆȧ� ǪșȤȪșȗ� ǢȢȖȢȗ�
țȔȣȢȫșȟȔ� ȤȔȦȢȠ�� ȣȢȦȢȠ� ȣȔȃșȖȜȡȔȠȔ� Ȝ�� ȧȢȣȬȦș�� ȟȢȬȜȠ� ȢȘȡȢȥȢȠ� ȣȤșȠȔ�
ȟȢȞȔȟȡȢȠ�ȥȦȔȡȢȖȡȜȬȦȖȧ��ȅșȡȔ�ȧȣȤȔȖȔ�ȥș��țȔ�ȦȢ�ȞȤȔȦȞȢ�ȖȤȜȆșȠș��ȣȢȞȔțȔȟȔ�
ȢȤȗȔȡȜțȔȪȜȢȡȢ� ȥȣȤșȠȡȔ� Ȝ� ȥȣȢȥȢȕȡȔ� țȔ� ȖȤȬșȅș� țȡȔȫȔȆȡȜȩ� ȣȤȢȠȆșȡȔ� ȧ�
ȧȣȤȔȖȜ�� ǽșȘȡȔ� ȢȘ� ȣȤȖȜȩ�� Ȕ� ȥȖȔȞȔȞȢ�� ȡȔȆțȡȔȫȔȆȡȜȆȜȩ� ȥȦȔȖȞȜ� ȨȤȔȡȪȧȥȞș�
ȧȣȤȔȖș��ȕȜȟȔ�Ȇș�ȧ�ȣȢȣȤȔȖȪȜ�ȣȢȥȦȢȆșȉȜȩ�Ȝ�ȗȤȔȘȅȜ�ȡȢȖȜȩ�ȣȧȦșȖȔ��ǤȢȦȤșȕȔ�
țȔ�ȠȢȘșȤȡȜțȔȪȜȆȢȠ�ȥȔȢȕȤȔȉȔȆȡȜȪȔ�ȧȞȔțȔȟȔ�ȥș�ǡȔȤȠȢȡȧ�ȢȡȢȗ�ȠȢȠșȡȦȔ�ȞȔȘȔ�
Ȇș�ȅșȗȢȖȔ�ȖȢȆȥȞȔ�ȥȔ�ȗșȡșȤȔȟȢȠ�ǠȢȤȜȥȦȢȡȢȠ�ȧȣȔȟȔ�ȧ�ȡșȖȢȃș�ȥȔ�ȕȟȔȦȅȔȖȜȠ�
ȣȧȦșȖȜȠȔ� ȞȤȢț� ȞȢȡȔȖȢȆȥȞȢ� ȣȢȃș��ȬȦȢ�Ȝȩ� Ȇș� ȢȠșȟȢ� ȧ� ȕȢȤȕșȡȢȠ�ȣȢȤșȦȞȧ�
Ȝ� ȡȔȣȤșȘȢȖȔȅȧ� ȧ� ȤȔȦȧ� ȥȔ� ǥȧȥȜȠȔ�� ǧȔȘȔ� ȥȧ�ȅȜȩȢȖȔ� ȞȢȟȔ� ȥȔ� ȦȢȣȢȖȜȠȔ� Ȝ�
ȞȢȅȥȞș�țȔȣȤșȗș�ȥȔ�ȠȧȡȜȪȜȆȢȠ�Ȝ�ȣȤȢȖȜȆȔȡȦȢȠ�țȔȣȔȟș�ȧ�ȕȟȔȦȢ��Ȝț�ȞȢȗȔ�ȥȧ�
ȥș� ȦșȬȞȢ� ȖȔȘȜȟȜ�� ǖȜȟȜ� ȥȧ� țȡȔȫȔȆȡȢ� ȧȥȣȢȤșȡȜ� ȧ� ȕȢȤȕșȡȢȠ� ȡȔȣȤșȦȞȧ� Ȕ�
ȦȢ�ȠȢȚș�ȕȜȦȜ�Ȝ�ȤȔțȟȢȗ� țȔ�Ȝțȗȧȕȃșȡȧ�ȕȜȦȞȧ�Ȝ�ȣȢȖȟȔȫșȅș�ȞȔ�ǫȔȖȦȔȦȧ�Ȝ�
ǙȧȕȤȢȖȡȜȞȧ��ǖȜȟȢ� Ȇș� ȦȢ� ȖȤȜȆșȠș�ȢȕȜȟȡȜȩ�ȞȜȬȔ��ȞȔȞȖș� ȥȧ�ȧȢȕȜȫȔȆșȡș�ȧ�
ȢȖȢȠ�ȣȢȘȤȧȫȆȧ��ǥȔȥȞȖȔȬșȡȜ�ȣȧȦșȖȜ�ȥȧ�ȡȔȧȫȜȟȜ�ȠȔȤȬȔȟȔ�ǡȔȤȠȢȡȔ�ȘȔ�Ȇș�
ȢȘ� ȜțȧțșȦȡȢȗ� țȡȔȫȔȆȔ� țȔ� ȢȘȕȤȔȡȧ� ȜȟȜ� ȡȔȣȔȘ� ȜțȗȤȔȘȡȆȔ� ȘȢȕȤȜȩ� ȣȧȦșȖȔ� ȥȔ�
ȫȖȤȥȦȜȠ�ȞȢȟȡȜȞȢȠ��



ǣȕȡȔȖȃȔȅș�ȣȢȤȧȬșȡȢȗ� ȗȤȔȘȔ�ǪșȤȪșȗ�ǢȢȖȢȗ�� Ȝ�ȅșȗȢȖȜȩ�ȦȖȤǸȔȖȔ��
ȡȔȞȢȡ�ȕȢȤȕȜ� ȥȔ�ǥȧȥȜȠȔ�� țȔȣȢȫșȟȢ� Ȇș� ȢȘȠȔȩ�ȣȢ�ȧȥȣȢȥȦȔȖȃȔȅȧ�ȠȜȤȔ�Ȝ�ȢȘ�
ȣȤȖȢȗ� ȠȢȠșȡȦȔ� ȨȤȔȡȪȧȥȞș� ȧȣȤȔȖș�� Ǩ� ȡȢȖȥȞȢȠ� ȞȤȔȆȧ� ȥȧ� țȜȘȔȤȜ� ȕȜȟȜ� ȡȔ�
ȘȢȕȤȢȠ� ȗȟȔȥȧ��ǖȤțȢ� ȥș� ȥȔțȡȔȖȔȟȢ� ȘȔ� ȥȧ� ȘȢȕȤȜ�ȠȔȆȥȦȢȤȜ��ǤȢȥȦȢȆș� țȔȣȜȥȜ�
ȣȧȞȢȖȡȜȞȔ�ǟȢȤȜȣșȤȔ��ȞȢȆȜ�Ȇș�ȜȠȔȡȢȖȔȡ�ȘȔ�ȤȧȞȢȖȢȘȜ�ȤȔȘȢȖȜȠȔ�ȢȞȢ�ȣȢȣȤȔȖȞș�
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ȞȤȔȆȔ� ȡș�ȤȔ�ȘȢ� ȧȫșȥȦȖȢȖȔȟȜ� ȧ� ȨȤȔȡȪȧȥȞȜȠ� ȗȤȔȘȜȦșȃȥȞȜȠ� ȣȢȘȧȩȖȔȦȜȠȔ��
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ȘȢȟȔțȜȟȜ� țȜȘȔȤȜ� Ȝ� ȤȔȘȡȜȪȜ� Ȝț� ȧȘȔȃșȡȜȆȜȩ� ȘȆșȟȢȖȔ�ǖȢȞș��ǢȔȤȢȫȜȦȢ� ȢȡȜ�
Ȝț�ȥșȟȔ�ȞȢȆȔ�ȥȧ�ȥȦȤȔȘȔȟȔ�ȧ�ȣȢȩȔȤȔȠȔ�ȢȘ�ǩȤȔȡȪȧȥȞș�ȖȢȆȥȞș�ȧ�ȣșȤȜȢȘȧ������
������ȕȢȆȞȢȦȢȖȔȟȜ�ȥȧ�ȤȔȘ�Ȝ�ȢȗȟȧȬȔȖȔȟȜ�ȥș�Ȣ�ȣȢțȜȖș�țȔ�ȣȢȥȔȢ��ǣȦȧȘ�Ȝ�Ȕȣșȟ�
ȞȢȠȔȡȘȔȡȦȔ� ǷșȡȜȆșȔ� ȢȘ� ȠȔȆȔ� ������ ȗȢȘȜȡș� ȧȣȧȉșȡ� ȡȔȫșȟȡȜȞȧ� ȢȣȬȦȜȡș�
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țȔ�ȦȤȚȜȬȦș��ǧȢ�țȡȔȫȜ�ȘȔ�ȉș�țȔ�ȡșȞȧ�ȗȢȘȜȡȧ�Ȝ�ȢȖȔȆ�ȠȢȥȦ�ȕȜȦȜ�ȘȜȢ�ȧȤȕȔȡș�
ȪȆșȟȜȡș�ȩșȤȪșȗȡȢȖȥȞȢȗ��ȢȘȡȢȥȡȢ���ȜȗȔȟȥȞȢȗ�ȣȤșȗȤȔǸȔ��

ǟǕǥǕǟǧǚǥǝǦǧǝǟǚ�ǟǕǡǚǢǣǘ�ǡǣǦǧǕ

ǦȖȔȞȜ� ȞȔȠșȡȜ� ȠȢȥȦ� Ȇș� ȥȣșȪȜȨȜȫȔȡ�� ǡșǸȧȦȜȠ�� ǗȟȔȘȜȫȜȡ� Ȝ�
ȢȖȔȆ�ȠȢȥȦ�ȡȔ�ȤȜȆșȪȜ�ǦȧȦȢȤȜȡȜ��ȜȠȔȆȧ�șȟșȠșȡȦș�ȞȢȆȜ�ȧȣȧȉȧȆȧ�ȘȔ�Ȇș�țȔ�
ȅȜȩ�ȧȣȢȦȤșȕȃșȡȢ�ȠȡȢȗȢ�Ȗșȉș�ȦșȩȡȜȫȞȢ�țȡȔȅș�Ȝ�țȜȘȔȤȥȞȔ�ȖȆșȬȦȜȡȔ��
ǦȧȦȢȤȜȡȥȞȜ� ȠȢȥȦ� ȥȔ� ȘȖȔ� ȣȤȢȣȧȥȦȔ�� ȘȖȔ� ȥȖȢȘȔ�� Ȇș� ȡȔȆȖșȉȜ� ȞȔȠșȡȜ�
ȠȢȥȦ� ȧ� ȩșȤȪșȗȡȢȖȥȞȢȆ� ȢȣȬȦȜȡȜ�� ȞȢȆȜȠ� ȥș� ȥȔȖȟȔȘȔȖȔ�ȬȜȤȜȡȔ� ȤȜȆșȞș��
ǢȢȖȥȞȜ�ȗȤȔȘȜȦșȃȜ��țȜȘȔȤȜ��țȔȥȟȧȚȧȆȧ�ȥȖȔȞȧ�ȣȢȩȖȔȟȧ�țȔ�ȥȖȢȆș�țȡȔȅș��
ǡșǸȧȦȜȠ��ȘșȦȔȃȜ�ȥȧȦȢȤȜȡȥȞȢȗ�ȠȢȥȦȔ�ȥȧ�ȣȤȔȖȢ�ȠȔȆȥȦȢȤȥȦȖȢ�Ȝ�ȦșȬȞȢ�Ȇș�
ȣȢȖȆșȤȢȖȔȦȜ�ȘȔ�ȥȧ�ȘȢȠȔȉȜ�ȡșȜȠȔȤȜ�ȣȢțȡȔȖȔȟȜ�ȣȤȔȞȥȧ�țȜȘȔȅȔ�ȢȖȔȞȖȜȩ�
ȠȢȥȦȢȖȔ�� ǦȖȜ� ȘșȦȔȃȜ� ȥȧ� ȣȟȢȘ� ȘȧȗȢȗȢȘȜȬȅșȗ� ȜȥȞȧȥȦȖȔ� ȧ� ȗȤȔǸșȅȧ�
ȥȟȜȫȡȜȩ� ȢȕȆșȞȔȦȔ�� ȔȟȜ� Ȝ� ȣȤȢȧȫȔȖȔȅȔ� ȩȜȘȤȔȧȟȜȞș� ȥȟȢȕȢȘȡȢȗ� ȦșȫșȅȔ�
ȧ� ȤȜȆșȞȔȠȔ�� ȣȢȦȤșȕș� ȥȔȖȟȔȘȔȖȔȅȔ� ȖȢȘșȡȜȩ� ȣȤȔȗȢȖȔ�� ȩȜȘȤȔȧȟȜȫȡȜȩ�
ȥȞȢȞȢȖȔ�� ȣȤșȖȔțȜȟȔȚșȅȔ� ȥȦȖȔȤȔȅȔ� ȖȜȤȢȖȔ� Ȝ� ȦȧȤȕȧȟșȡȦȡȢȗ� ȦșȫșȅȔ�
ȣȢȥȦȔȖȃȔȅșȠ� ȧȥȠȆșȤȔȖȔȆȧȉȜȩ� ȗȤȔǸșȖȜȡȔ�� ȦȔȫȡȢ� ȧ� ȣȤȢȣȢȤȪȜȆȜ� ȥȔ�
ȢȥȦȔȟȜȠ�șȟșȠșȡȦȜȠȔ�ȠȢȥȦȡș�ȞȢȡȥȦȤȧȞȪȜȆș��ǢȜȬȦȔ�ȡȜȆș�ȥȟȧȫȔȆȡȢ��ȡȜ�
ȆșȘȔȡ�șȟșȠșȡȦ�ȡȜȆș�ȣȢȥȦȔȖȃșȡ�ȣȢ�ȡșȫȜȆșȠ�ȥȟȢȕȢȘȡȢȠ�ȡȔȩȢǸșȅȧ�ȜȟȜ�ȞȔȢ�
ȞȢȣȜȆȔ�ȡșȫșȗȔ�ȬȦȢ�ȢȖȘȆș�ȡș�ȕȜ�ȜȠȔȟȢ�ȥȠȜȥȟȔ��ǙȢȠȔȉȜ�țȜȘȔȤȜ�ȥȜȗȧȤȡȢ�
ȡȜȥȧ�ȗȧȕȜȟȜ�ȖȤȜȆșȠș�ȡȔ�ȣȤȢȧȫȔȖȔȅȧ�ȘșȦȔȃȔ��ȘȔ�ȕȜ�Ȝȩ�ȧȗȤȔȘȜȟȜ��ȞȔȢ�
ȬȦȢ�ȥȧ�ȜȥȣȔȘȜ��ȧȞȤȔȥȡș�ȢȗȤȔȘș�Ȝ�ȥȟȜȫȡȢ��ȬȦȢ�ȜȠȔȆȧ�ȖșȟȜȞȜ�ȠȢȥȦȢȖȜ��

ǢǝǗǚǠǚǧǕ�ǡǣǦǧǕ

ǢȜȖșȟșȦȔ�ȠȢȥȦȔ��ȟȜȡȜȆȔ�Ȇș�ȥȔȥȦȔȖȃșȡȔ�ȢȘ�ȦȔȫȔȞȔ�ȡȔ�ȥȤșȘȜȡȜ�ȞȢȟȢ�
ȖȢ�țȡș�ȜȟȜ�ȣȆșȬȔȫȞș�ȣȢȖȤȬȜȡș��Ȕ�țȔȣȤȔȖȢ�Ȇș�Ȝ�ȣȢȘȧȚȡȔ�ȢȥȔ�ȠȢȥȦȔ��ǣȖȘȆș�
ȢȡȔ� ȡȜȆș� ȣȤȔ�ȖȔ� ȟȜȡȜȆȔ�� Ȗșȉ� ȜȠȔ� ȧȥȣȢȡ� ȣȤșȠȔ� ȥȤșȘȜȡȜ�ȠȢȥȦȔ�� ȢȘȡȢȥȡȢ��
ȣȤșȠȔ� ȥȤșȘȜ�ȬȅșȠ� ȥȦȧȕȧ�� ǤȤșȟȢȠ� ȡȜȖșȟșȦș� Ȇș� țȔȢȕȃșȡ�� ǘȟșȘȔȆȧȉȜ� ȧ�
ȩȢȤȜțȢȡȦȔȟȡȢȠ�ȥȠȜȥȟȧ��ȡȜȖșȟșȦȔ�ȜȠȔ�Ȝ�ȤȔȖȔȡȥȞȧ�țȔȞȤȜȖȃșȡȢȥȦ�

ǙȢȕȤȜ� ȣȢțȡȔȖȔȢȪȜ� ȥȦȔȤȜȩ� ȞȔȠșȡȜȩ� ȠȢȥȦȢȖȔ� ȞȔȚȧ� ȘȔ� Ȇș� țȔ�
ȠȢȥȦ� ȢȘ� ȜțȧțșȦȡȢȗ� țȡȔȫȔȆȔ�� ©ȆșȘȜȡȥȦȖȢ� Ȝ� ȥȔȗȟȔȥȡȢȥȦ� ȢȕȟȜȞȔ� ȜțȠșǸȧ�
ȟȜȡȜȆȔ� ȥȖȢȘȔ� ȜȟȜ� ȥȖȢȘȢȖȔ� Ȝ� ȡȜȖșȟșȦș��ȬȦȢ� ȫȜȡȜ� ȢȥȡȢȖ� ȖȜțȧșȟȡȢȗ� Ȝ�
ȞȢȡȥȦȤȧȞȪȜȆȥȞȢȗ� ȞȢȡȪșȣȦȔ� ȣȤȜȟȜȞȢȠ� ȢȕȟȜȞȢȖȔȅȔ� ȥȦȔȤȜȩ� ȞȔȠșȡȜȩ�
ȠȢȥȦȢȖȔª��
� ��*RMNRYLþ�0LODQ�´6WDUL�NDPHQL�PRVWRYLµ��1DXĀQD�NQMLJD��%HRJUDG�������



ǤȜȦȔȅș� Ȇș� țȔȬȦȢ� ȥș� ȣȤȢȆșȞȦȔȡȦ� ȢȘȟȧȫȜȢ� țȔ� ȢȖȔȞȔȖ� ȢȕȟȜȞ�
ȡȜȖșȟșȦș�ȞȔȘ�Ȇș�ȣȤȜȟȔț�ȥȔ�ȆșȘȡș�Ȝ�ȘȤȧȗș�ȥȦȤȔȡș�ȧ�ȤȔȖȡȜȡȜ��ȆșȤ�ȤȜȆșȞȔ�
ȣȤȢȟȔțȜ�ȞȤȢț�ȣȢȃș��ǣȕȟȜȞ�ȡȜȖșȟșȦș�Ȇș�ȧ�ȘȜȤșȞȦȡȢȆ�ȖșțȜ�ȥȔ�ȖșȟȜȫȜȡȢȠ�
Ȝ�ȤȔȥȣȢȤșȘȢȠ�ȢȦȖȢȤȔ�ȠȢȥȦȔ��ǧȢ�Ȇș�ȧțȤȢȫȡȢ�²�ȣȢȥȃșȘȜȫȡȔ�ȖșțȔ��ǣȖȘȆș�
ȥș� ȤȔȘȜ� Ȣ� ȥȜȠșȦȤȜȫȡȢ� ȢȕȟȜȞȢȖȔȡȢȆ� ȞȢȡȖșȞȥȡȢȆ� ȞȤȜȖȜȡȜ� ȡȜȖșȟșȦș��
ȥȔ� ȤșȟȔȦȜȖȡȢ� ȠȔȟȜȠ� ȧȥȣȢȡȢȠ� ȞȔ� ȥȤșȘȜȡȜ� ȠȢȥȦȔ� �ȥȟȜȫȡȢ� ȞȔȢ� ȞȢȘ�
ǭșȩșȤ�²�ȈșȩȔȆȜȡș�ȉȧȣȤȜȆș�ȧ�ǦȔȤȔȆșȖȧ��ȞȢȆȔ�Ȇș�ȗȤȔǸșȡȔ�ȧ����ȖȜȆșȞȧ���Ǩ�
ȩȢȤȜțȢȡȦȔȟȡȢȠ�ȥȠȜȥȟȧ��ȡȜȖșȟșȦȔ�ȡȜȆș�ȣȤȔȖȔ��Ȗșȉ�ȜțȟȢȠȃșȡȔ�ȟȜȡȜȆȔ�

ǬǚǣǢǝ�ǜǝǙ

ǬșȢȡȜ�țȜȘ�ȜȠȔ�ȧȟȢȗȧ�Ȝȥȣȧȡș�ȠȢȥȦȔ��ǣȥȟȔȅȔ�ȥș�ȡȔ�ȥȖȢȘ�Ȝ�ȘȆșȟȢȖș�
ȧȣȢȤȅȔȞȔ��ȢȘȡȢȥȡȢ��ȥȤșȘȜȬȅȜ�ȥȦȧȕ���

ǠȜȪș� ȫșȢȡȢȗ� țȜȘȔ� Ȇș� ȖșȤȦȜȞȔȟȡȢ�� ǜȕȢȗ� ȢȣȦșȤșȉșȅȔ� ȡȔ� ȥȖȢȘ��
ȫșȢȡȜ� țȜȘ� ȥș� ȢȕȜȫȡȢ� ȗȤȔȘȜ� ȢȘ� țȔȣȤșȠȜȡȥȞȜ� ȟȔȞȬșȗ� ȞȔȠșȡȔ�� ȘȔ� ȕȜ�
ȕȜȢ� ȬȦȢ� ȠȔȅȜ� ȣȤȜȦȜȥȔȞ� ȡȔ� ȥȖȢȘ�� ǬșȥȦȢ� ȥș� ȘȢȗȔǸȔ� ȥȟșȗȔȅș� ȡȔȞȢȡ�
ȧȞȟȔȅȔȅȔ�ȥȖȢȘȡș�ȥȞșȟș��ǡȢȚș�ȥș�ȤșȉȜ�ȘȔ�Ȇș�ȦȢ�ȥȟȔȕȔ�ȦȔȫȞȔ�ȠȢȥȦȔ��
ȬȦȢ� ȥș� Ȝ� ȢȖȘȆș� ȣȢȞȔțȔȟȢ� ȦȔȫȡȜȠ� ȆșȤ� ȥș� ȣȢȆȔȖȜȟȔ� ȣȧȞȢȦȜȡȔ� ȧȣȤȔȖȢ�
ȧ� ȥȤșȘȜȬȅșȠ� ȘȜȆșȟȧ� ȫșȢȡȢȗ� țȜȘȔ�� ȜțȡȔȘ� ȖȤȩȔ� ȥȖȢȘȔ�� ȗȘȆș� Ȇș� țȜȘ� Ȝ�
ȡȔȆȧȚȜ��ǦȟȔȗȔȅș�ȞȔȠșȡȔ�ȡȔ�ȫșȢȡȢȠ�țȜȘȧ��ȧ�ȅșȗȢȖȢȠ�ȜțȗȟșȘȧ��ȬȦȢ�Ȇș�
șȥȦșȦȥȞȜ�ȜțȧțșȦȡȢ�ȖȔȚȡȢ��ȞȔȞȢ�ȥș�ȖȜȘȜ�ȡȔ�ȥȟȜȪȜ����Ȇș�ȧȆșȘȡȔȫșȡȜȠ��
ȦșȥȔȡȜȠ�ȞȔȠșȡȢȠ��ȣȔȤȔȟșȟȢȣȜȣșȘȡȢȗ�ȢȕȟȜȞȔ��ȜȘșȡȦȜȫȡș�ȕȢȆș��ȞȢȆȜ�Ȇș�
ȖȤșȠșȡȢȠ�ȘȢȕȜȢ�ȣȔȦȜȡȧ��Ȝ�ȞȖȔȘȤȔȦȡȜȩ�ȘȜȠșȡțȜȆȔ��ȧ�ȜțȗȟșȘȧ��ǤȤșȠȔ�
ȥȖȢȘȧ�Ȇș�ȞȔȠșȡȔ�ȜȥȣȧȡȔ�Ȇș�ȧ�ȢȕȟȜȞȧ�ȦȤȔȣșțȔ��ȞȟȜȡȔȥȦȢ�ȣȢȥȦȖȔȃșȡȢȗ�
ȥȔ�ȧȚȜȠ�ȘȜȆșȟȢȠ�ȞȔ�ȘȢȃș��ǢȔ�ȦȔȆ�ȡȔȫȜȡ�Ȇș�ȣȢȥȦȜȗȡȧȦȢ�ȣȤȔȉșȅș�ȟȜȡȜȆș�
ȥȖȢȘȔ�ȧ�ȞȤȜȖȜȡȜ��ǝțȡȔȘ�ȖȤȩȔ�ȥȖȢȘȔ�ȞȔȠșȡȔ�ȜȥȣȧȡȔ�ȫșȢȡȢȗ�țȜȘȔ�ȘȆșȟȧȆș�
ȡșȧȤșȘȡȢ��ȆșȤ�Ȇș�ȥȔȫȜȅșȡȔ�ȢȘ�ȞȔȠșȡȢȗ�ȡȔȕȔȫȔȆȔ�Ȝ�ȣȟȢȫȔȥȦȢȗ�ȞȔȠșȡȔ�
ȡșȢȘȤșǸșȡȢȗ�ȢȕȟȜȞȔ��ȞȢȆȜ�ȣȤșȤȔȥȦȔ�ȧ�ȖȜȆșȡȔȪ�ȠȢȥȦȔ��ǣȖȢ�ȗȢȖȢȤȜ�ȘȔ�
ȧ�ȢȖȢȠ�ȘȜȆșȟȧ�ȠȢȥȦ�ȡȜȆș�ȜȠȔȢ�ȕȤȜȚȡȧ�Ȝ�ȘșȦȔȃȡȧ�ȣȔȚȅȧ�ȗȤȔȘȜȦșȃȔ��
ȞȔȢ� ȘȔ� ȥș�ȚȧȤȜȟȢ� ȘȔ� ȥș�ȠȢȥȦ�ȬȦȢ� ȣȤȜȆș� ȣȤȜȖșȘș� ȞȤȔȆȧ��ǨȢȫȔȖȔȠȢ��
ȦȔȞȢǸș� ȘȔ�ȡȜȆș�ȜȥȦȜ�ȞȔȠșȡ�ȧȗȤȔǸșȡ�ȧ�ȧȡȧȦȤȔȬȅș�ȘȆșȟȢȖș� ȥȦȧȕȢȖȔ�Ȝ�
ȢȣȢȤȪș�ȞȔȢ�ȡȔ�ȫșȢȡȢȠ�țȜȘȧ��ǥȔțȟȜȞȧȆȧ�ȥș�ȣȢ�ȖȤȥȦȜ��ȣșȦȤȢȗȤȔȨȜȆȜ��Ȝ�
ȕȢȆȜ��ǧȢ�țȡȔȫȜ�ȘȔ�ȥȧ�ȖȔǸșȡȜ�Ȝ�ȘȢȣȤșȠȔȡȜ�ȡȔ�ȗȤȔȘȜȟȜȬȦș�Ȝț�ȤȔțȟȜȫȜȦȜȩ�
ȠȔȆȘȔȡȔ�

Ǩ� ȢȘȡȢȥȧ� ȡȔ� ȫșȟȢ� ȥȖȢȘȔ�� ȫșȢȡȜ� țȜȘ� Ȇș� ȡȔȖȧȫșȡ� ȡȔȣȤȜȆșȘ� țȔ�
ȡșȞȢȟȜȞȢ�ȪșȡȦȜȠșȦȔȤȔ�ȫȜȠș�Ȇș�ȢȨȢȤȠȃșȡȔ�ȔȤȩȜȖȢȟȦȔ�ȥȖȢȘȔ�



�

�

ǦǗǣǙ

ǟȢȘ� ȠȢȥȦȢȖȔ� ȥȧ� ȥȖȢȘȢȖȜ� ȡȔȆȢȥȆșȦȃȜȖȜ�� ȔȟȜ� Ȝ� ȡȔȆȧȣșȫȔȦȃȜȖȜ�
ȘȆșȟȢȖȜ�ȞȢȡȥȦȤȧȞȪȜȆș��ǢȔ�ȅșȠȧ�ȥș�țȔȥȡȜȖȔ�ȥȖȔ�ȃșȣȢȦȔ�ȠȢȥȦȡș�ȗȤȔǸșȖȜȡș���
ǤȤșȠȔ�ȅșȠȧ�ȥș�ȢȕȟȜȞȧȆȧ�Ȝ�ȜțȖȢȘș�Ȝ�ȘȤȧȗȜ�ȘȆșȟȢȖȜ��ǦȧȦȢȤȜȡȥȞȜ�ȠȢȥȦ�ȜȠȔ�
ȘȖȔ�ȥȖȢȘȔ�ȞȢȆȜ�ȥȧ�țȜȘȔȡȜ�ȢȘ�ȧȥȞȜȩ��ȆșȘȡȢȟȜȫȡȜȩ�ȞȔȠșȡȜȩ�ȞȖȔȘȔȤȔ��ȞȔȠșȡȜ�



ȠȔȆȘȔȡ� ȤȔțȟȜȫȜȦ� ȢȘ� ȢȡȢȗ� Ȝț� ȞȢȗ� țȔ� ȫșȢȡȜ� țȜȘ��� ȣȢȤșǸȔȡȜȩ� ȣȢ� ȡȔȆȧȚȢȆ�
ȥȦȤȔȡȜ��ȥȔ�ȞȃȧȫșȠ��ȞȃȧȫȡȜ�ȞȔȠșȡȢȠ��ȞȢȆȜ�țȔȦȖȔȤȔ�ȥȖȢȘȡȧ�ȞȢȡȥȦȤȧȞȪȜȆȧ��
Ȝ�ȞȢȆȜ�Ȇș�ȢȖȘȆș�ȘȤȧȗȔȫȜȆșȗ�ȣȢȤȜȆșȞȟȔ�ȢȘ�ȥȖȢȘȡș�ȞȢȡȥȦȤȧȞȪȜȆș��ǣȕțȜȤȢȠ�ȡȔ�
ȤȧȚȜȫȔȥȦȧ�ȕȢȆȧ�ȣȤșȦȣȢȥȦȔȖȃȔȠȢ�ȘȔ�Ȇș�ȧ�ȣȜȦȔȅȧ�ȞȔȠșȡ�Ȝț�ȣȢțȡȔȦȢȗ�ȠȔȆȘȔȡȔ�
ȧ�ǷȧȤȜȉȜȠȔ��ǤȢȥȠȔȦȤȔȆȧȉȜ�ȧ�ȢȤȦȢȗȢȡȔȟȡȢȆ�ȣȤȢȆșȞȪȜȆȜ��ȢȕȟȜȪȜ�ȢȕȔ�ȥȖȢȘȔ�
ȘșȨȜȡȜȬȧ� ȥș� ȣȤșȠȔ� ȢȕȟȜȞȧ� ȘȢȅș� ȥȖȢȘȡș� ȟȜȡȜȆș�� ȣȤșȠȔ� ȢȕȟȜȞȧ� ȟȜȡȜȆș�
ȜȡȦȤȔȘȢȥȔ��ǣȕȔ�ȥȖȢȘȢȖȔ�ȥȧ�șȟșȣȦȜȫȡȔ�

�

ǡȢȥȦ�ȜȠȔ�ȘȖȔ�ȥȖȢȘȔ�ȞȢȆȜ�ȥȧ�țȜȘȔȡȜ�ȢȘ�ȧȥȞȜȩ��ȆșȘȡȢȟȜȫȡȜȩ�ȞȖȔȘȔȤȔ�
�ȞȔȠșȡȜ�ȠȔȆȘȔȡ�ȤȔțȟȜȫȜȦ�ȢȘ�ȢȡȢȗ�Ȝț�ȞȢȗ�țȔ�ȫșȢȡȜ�țȜȘ���



ǟǣǢǦǧǥǨǟǫǝǽǕ

ǬȜȦȔȖȔ� ȞȢȡȥȦȤȧȞȪȜȆȔ� ȠȢȥȦȔ�� ȢȘ� ȗȤȔǸșȅȔ�� ȣȔ� ȞȤȢț� ȖȤȜȆșȠș�� ȥȔ�
ȞȢȆȜȠ� ȥș�ȠȢȥȦ� ȡȢȥȜ��ȠȢȤȔ� ȘȔ� ȥș� ȣȢȞȔȚș� ȥȦȔȕȜȟȡȢȠ�� ȢȦȣȢȤȡȢȠ�ȡȔ� ȤȔțȡș�
ȣȤȜȤȢȘȡș� ȧȦȜȪȔȆș�� Ȝ�� ȡȔȤȔȖȡȢ�� ȡȔ� ȘȆșȟȢȖȔȅș�� ȤȜȆșȫȡȢȗ� ȦȢȞȔ�� ǗȔȚȡȢ� Ȇș�
ȞȔȞȔȖ�ȥș�ȞȔȠșȡ�ȧȗȤȔǸȧȆș�ȧ�ȣȢȗȟșȘȧ�ȗșȢȟȢȬȞȢȗ�Ȝ�ȣșȦȤȗȢȗȤȔȨȥȞȢȗ�ȥȔȥȦȔȖȔ��
ȔȟȜ�Ȝ�ȧ�ȣȢȗȟșȘȧ�ȞȢȬȦȔȅȔ�ȠȢȥȦȔ�ȢȘ�țȡȔȫȔȆȔ�Ȇș�ȘȔ�ȥș�ȡșȣȢȦȤșȕȡȢ�ȡș�ȞȢȤȜȥȦȜ�
ȡșȞȔ�ȖȤȥȦȔ�ȞȔȠșȡȔ�ȔȞȢ�ȠȢȚș�ȘȔ�ȕȧȘș�țȔȠȜȆșȅșȡȔ�ȆșȨȦȜȡȜȆȜȠ�Ȕ�ȆșȘȡȔȞȢȗ�
ȞȖȔȟȜȦșȦȔ��ǜȔ�ȖȢȘȢȖș�ȥș�ȞȢȤȜȥȦȜ�ȢȕȜȫȡȢ�ȟȔȞȢ�ȢȕȤȔȘȜȖ�ȞȔȠșȡ��ȞȤșȫȅȔȞ�
ȜȟȜ�ȥȜȗȔ��ǦȖȢȘ�ȥș�ȜțȖȢȘȜ�ȦȔȞȢ�ȬȦȢ�Ȇș�ȡȔ�ȞȢȡȦȔȞȦȧ�ȥȔ�ȢȣȢȤȪȜȠȔ�ȜțȤȔǸșȡ�
ȢȘ� ȗȤȧȕȢ� ȦșȥȔȡȢȗ� ȞȔȠșȡȔ�� ȫȜȆȔ� ȥș� ȨȜȡȢȉȔ� ȢȕȤȔȘș� Ȝ� ȞȤȧȣȡȢȉȔ� ȥȠȔȅȧȆș�
ȣȤșȠȔ� ȦȆșȠșȡȧ� ȥȖȢȘȔ��ǤȤȜȠȆșȉȧȆș� ȥș� ȘȔ� Ȇș� ȧȡȧȦȤȔȬȅȔ� ȥȦȤȔȡȔ� ȥȖȢȘȔ�� ȞȔ�
ȢȣȢȤȪȜȠȔ� ȜțȤȔǸșȡȔ� ȢȘ� ȕȜȆșȟȢȗ� ȞȔȠșȡȔ� �ȞȢȆȜ� Ȇș� ȦȔȞȔȖ� Ȝ� ȘȔȡȔȥ�� ȡȔȞȢȡ�
ȦȢȟȜȞȢ�ȖȤșȠșȡȔ�ȢȘ�ȜțȗȤȔȘȅș���ȔȟȜ�ȥș�ȡș�ȖȜȘȜ�ȖșțȜȖȡȜ�ȠȔȟȦșȤ��ȜțȗȟșȘȔ�ȞȔȢ�
ȘȔ� Ȇș�țȜȘȔȡ�ȧȗȟȢȕȃȔȖȔȅșȠ�ȠȔȅȜȩ�Ȝ�ȖșȉȜȩ�ȦșȥȔȡȜȞȔ��ǗșțȜȖȡȜ�ȠȔȟȦșȤ�ȥș�
ȣȤȜȠȆșȉȧȆș� ȡȔ� ȞȢȡȦȔȞȦȧ� ȥȖȢȘȔ� Ȝ� ȢȣȢȤȪȔ�� ǝȔȞȢ� ȣȤȢȧȫȔȖȔȅș� ȟȜȦșȤȔȦȧȤș�
ȧȞȔțȧȆș� ȡȔ� ȠȢȗȧȉȡȢȥȦ� ȗȤȔȘȅș� ȥȖȢȘȔ� ȞȢȤȜȬȦșȅșȠ� ȣȢȣȤșȫȡȜȩ� țȔȦșȗȔ� ȢȘ�
ȞȢȖȔȡȢȗ�ȗȖȢȚǸȔ��Ȣȡș�ȥș�ȢȖȘȆș�ȡș�ȖȜȘș��ǤȢțȡȔȦȢ� Ȇș�ȘȔ�ȥȧ�ȗȖȢțȘșȡș�țȔȦșȗș�
ȣȢȫșȟș� ȘȔ� ȥș� ȣȤȜȠȆșȅȧȆȧ� ȞȔȘȔ� ȥș� ȘȢȬȟȢ� ȘȢ� ȥȔțȡȔȅȔ� ȘȔ� ȥș� ȖșȤȦȜȞȔȟȡș�
ȣȧȞȢȦȜȡș�ȧ�ȥȖȢȘȧ�ȠȢȗȧ�ȥȧțȕȜȦȜ�ȅȜȩȢȖȢȠ�ȧȗȤȔȘȅȢȠ�ȞȢȆș�ȜȠȔȆȧ�ȥȖȢȆȥȦȖȢ�
ȘȔ�ȣȤȜȩȖȔȦș�șȖșȡȦȧȔȟȡș�ȥȜȟș�țȔȦșțȔȅȔ�ȧ�ȣȤȔȖȪȧ�ȬȜȤȜȡș�ȥȖȢȘȔ��ǜȔȣȤȔȖȢ�Ȇș�
ȫȜȦȔȖ�ȥȖȢȘ�țȜȘȔȡ�ȢȘ�ȣȟȢȫȔȥȦȢȗ��ȟȢȠȃșȡȢȗ�ȞȔȠșȡȔ��ȞȢȆȜ�Ȇș�ȗȤȧȕȢ�ȘȢȦȆșȤȔȡ��
Ǘșȉ� Ȇș�ȤșȫșȡȢ�ȘȔ� Ȇș�ȫșȟȢ�ȔȤȩȜȖȢȟȦș�ȧȖȧȫșȡȢ�ȧ�ȢȘȡȢȥȧ�ȡȔ�ȫșȢȡș� țȜȘȢȖș��
ǭȜȤȜȡȔ�ȥȖȢȘȔ�Ȇș�ȜȘșȡȦȜȫȡȔ�ȬȜȤȜȡȜ�ȠȢȥȦȔ��ȞȔȢ�ȬȦȢ�Ȇș�Ȝ�ȢȘȡȢȥ�ȜȡȦȤȔȘȢȥȔ�
Ȝ� șȞȥȦȤȔȘȢȥȔ�ȞȢȡȥȦȔȡȦȔȡ��ǡȢȚș�ȥș� țȔȞȃȧȫȜȦȜ� ȘȔ� Ȇș� ȢȖȔȆ�ȠȢȥȦ� ȆșȘȡȔ�ȢȘ�
ȤȜȆșȦȞȜȩ�ȞȢȡȥȦȤȧȞȪȜȆȔ�ȞȢȆȔ� Ȇș� ȗȤȔǸșȡȔ�ȥ�ȘȢȥȦȔ�ȣȔȚȅș�Ȝ�ȕșț�ȧȕȔȪȜȖȔȅȔ�
ȠȔȅș�ȖȤȜȆșȘȡȢȗ�ȞȔȠșȡȔ�

ǣǖǕǠǢǝ�ǦǧǨǖǣǗǝ

ǣȘȡȢȥ� ȞȢȡȥȦȤȧȞȪȜȆș� Ȝ� ȦȟȔ� ȡȔ� ȞȢȆȜ� ȡȔȟșȚș� ȠȢȥȦ�� ȤȆșȬȔȖȔ�
ȢȣȢȤȅȔȞ�ȜȟȜ�ȢȕȔȟȡȜ�ȥȦȧȕ��ǩȧȡȘȜȤȔȅș�ȢȕȔȟȡȜȩ�ȥȦȧȕȢȖȔ�Ȇș�ȢȘ�ȜțȧțșȦȡȢȗ�
țȡȔȫȔȆȔ� țȔ� ȢȣȥȦȔȡȔȞ� ȆșȘȡș� ȞȢȡȥȦȤȧȞȪȜȆș� ȠȢȥȦȔ�� ȞȔȞȢ� țȕȢȗ� ȘȆșȟȢȖȔȅȔ�
ȖȢȘș��ȔȞȢ�ȥș�ȤȔȘȜ�Ȣ�ȥȤșȘȜȬȅșȠ�ȥȦȧȕȧ��ȦȔȞȢ�Ȝ�țȕȢȗ�ȧȦȜȪȔȆȔ�ȢȣȦșȤșȉșȅȔ�
ȠȢȥȦȔ�ȡȔ�ȦȟȢ�ȡȔ�ȞȢȆș�ȡȔȟșȚș��ǝȔȞȢ�ȥș�ȧ�ȥȦȔȤȔ�ȖȤșȠșȡȔ��ȘȢ�ȣȤȜȆș�ȥȦȢ�ȜȟȜ�
ȘȆȖșȥȦȢ�ȗȢȘȜȡȔ�ȡȜȆș�țȡȔȟȢ�Ȣ�ȜȡȚșȅșȤȥȞȢȆ�ȗșȢȟȢȗȜȆȜ�ȞȔȢ�ȘȔȡȔȥ��ȗȢȦȢȖȢ�Ȇș�
ȥȜȗȧȤȡȢ�ȘȔ�ȥȧ�ȥȦȔȤȜ�ȗȤȔȘȜȦșȃȜ�ȘȢȕȤȢ�ȣȢțȡȔȖȔȟȜ�ȥȦȤȧȞȦȧȤȧ�ȦȟȔ�Ȝ�ȅșȗȢȖș�
ȡȢȥșȉș�ȥȣȢȥȢȕȡȢȥȦȜ��ȡȔȆȖȜȬș�ȡȔ�ȢȥȡȢȖȧ�ȟȜȫȡȢȗ�ȜȥȞȧȥȦȖȔ�Ȝ�ȣȤșȡșȬșȡȜȩ�
țȡȔȅȔ�ȣȤșȦȩȢȘȡȜȩ�ȗșȡșȤȔȪȜȆȔ��ǜȔȘȔȦȔȞ�ȧȣȢȤȅȔȞȔ��ȜȟȜ�ȢȕȔȟȡȢȗ�ȥȦȧȕȔ��
Ȇș�ȘȔ�ȥȦȔȟȡȢ�Ȝ�ȣȢȞȤșȦȡȢ�ȢȣȦșȤșȉșȅș�ȢȘ�ȞȢȡȥȦȤȧȞȪȜȆș�ȥȖȢȘȔ�ȣȤșȡșȥș�ȡȔ�



ȦȟȢ��ȔȟȜ�ȦȔȞȢ�ȘȔ�ȡȔȣȢȡȜ�ȧ�ȡȢȥșȉșȠ�Ȧȟȧ�ȕȧȘȧ�ȧ�ȘȢȖȢȃșȡȜȠ�ȗȤȔȡȜȪȔȠȔ�
ȢȦȣȢȤȡȢȥȦȜ��Ȕ�ȥȔȠȔ�ȞȢȡȥȦȤȧȞȪȜȆȔ��ȢȘȡȢȥȡȢ��ȥȦȧȕ�țȔȬȦȜȉșȡ�ȢȘ�ȣȤșȦȧȤȔȅȔ��

ǡȢȥȦ� Ȇș� ȞȔȤȔȞȦșȤȜȥȦȜȫȔȡ� ȣȢ� ȢȕȟȜȞȧ� ȥȤșȘȅșȗ� Ȝ� ȟȜȆșȖȢȗ� ȥȦȧȕȔ��
ȞȢȆȜ�ȜȠȔȆȧ�ȞȃȧȡȢȖș��ȥȔ�ȧțȖȢȘȡș�ȥȦȤȔȡș��ǤȢȆȔȖȔ�ȞȃȧȡȔ�ȧ�ȠȢȥȦȢȗȤȔȘȅȜ�ȢȖș�
ȖȤȥȦș�Ȇș�ȡȢȖȜȆșȗ�ȦȜȣȔ�Ȝ�ȦȢ�Ȇș�ȤȔțȟȢȗ�ȘȔ�ȥș�ȦȖȤȘȜ�ȘȔ�Ȇș�ȠȢȥȦ�ȜțȗȤȔǸșȡ�ȧ�ȘȢȕȔ�
ȞȤȔȦȞȢȦȤȔȆȡș�ȨȤȔȡȪȧȥȞș�ȧȣȤȔȖș��ǢȜ�ȆșȘȔȡ�ȘȤȧȗȜ�ȠȢȥȦ��ȡȔ�ȢȖȢȠ�ȣȢȘȤȧȫȆȧ��
ȡșȠȔ�ȥȤșȘȅȜ�ȥȦȧȕ�ȥȔ�ȞȃȧȡȢȠ���

�
ǢȔȞȡȔȘȡȜȠ�ȜȡȦșȤȖșȡȪȜȆȔȠȔ�ȡȔ�ȞȢȤȜȦȧ�ȤȜȆșȞș��Ȝț�ȖȤșȠșȡȔ�ȜțȗȤȔȘȅș�

ǽȔȘȤȔȡȥȞș� ȠȔȗȜȥȦȤȔȟș� Ȕ� ȣȢȦȢȠ� Ȝ� ȤȔȘȢȖȜȠȔ� ȤșȗȧȟȜȥȔȅȧ� ȦȢȞȔ� ȤȜȆșȞș��
ȢȥȔȠȘșȥșȦȜȩ� ȗȢȘȜȡȔ�� țȕȢȗ� ȘȆșȟȢȖȔȅȔ� ȦȢȞȔ� ȤȜȆșȞș� ȡȔ� ȦșȠșȃș� ȥȦȧȕȢȖȔ�
ȧȤȔǸșȡȔ� ȥȧ� ȘȖȔ� ȕșȦȢȡȥȞȔ� ȆȔȥȦȧȞȔ�� ȞȢȆȜ� ȥȧ� ȦșȠșȃȜ� ȥȦȧȕȢȖȔ� ȧȖȧȫșȡȜ� ȧ�
ȕșȦȢȡȥȞȔ�ȢȆȔȫȔȅȔ��Ȕ�ȥȔȠȢ�ȞȢȤȜȦȢ�Ȇș�ȣȤșȦȖȢȤșȡȢ�ȕșȦȢȡȥȞȢ��ȥȔ�ȘȖȜȆș�ȞȜȡșȦș��

ǖșȦȢȡȥȞȜ�ȆȔȥȦȧȪȜ�ȥȧ�ȥȠȔȅȜȟȜ�ȧȘȔȤȡȢ�Ȝ�șȤȢțȜȢȡȢ�ȘȆșȟȢȖȔȅș�
ȖȢȘȡȢȗ�ȦȢȞȔ�ȡȔ�ȥȦȧȕȢȖș��ȢȘȡȢȥȡȢ�ȦșȠșȃș��ȔȟȜ�ȥ�ȘȤȧȗș�ȥȦȤȔȡș�ȥȧ�ȡȔȤȧȬȜȟȜ�
Ȝ�ȞȔȠșȡȜ�ȜțȗȟșȘ�ȠȢȥȦȔ��ȧȕȔȪȜȖȔȅșȠ�ȠȔȦșȤȜȆȔȟȔ�ȞȢȆȜ�ȡȜȆș�ȥȤȢȘȔȡ�ȞȔȠșȡȧ�
Ȝ�ȡȜȆș�ȜȥȦȢȗ�ȖȤșȠșȡȥȞȢȗ�ȣȢȤȜȆșȞȟȔ�

��



ǣȖȜȠ�Ȇș�ȣȢȥȔȢ�ȢȟȔȞȬȔȡ��ȠȢȚȘȔ�Ȇș�ȠȢȥȦ�Ȝ�ȕȢȃș�ȢȕșțȕȜȆșǸșȡ��ȔȟȜ�
ȥȔȡȔȪȜȆȔ� ȡȜȆș� ȜțȖȤȬșȡȔ� ȧ� Șȧȩȧ� țȔȩȦȆșȖȔ� ȗȤȔȘȜȦșȃȥȞȢȗ� ȡȔȥȃșǸȔ�� ȞȔȞȢ�
ȥȦȤȧȫȡȔ� ȟȜȦșȤȔȦȧȤȔ� ȣȤșȣȢȤȧȫȧȆș�� ǙȤȧȗȜȠ� ȤȜȆșȫȜȠȔ�� ȢȖȔȞȖȜ� Ȝ� ȥȟȜȫȡȜ�
țȔȩȖȔȦȜ�ȡȔ�ȠȢȥȦȢȖȜȠȔ�ȠȢȤȔȆȧ�ȘȔ�ȕȧȘȧ�ȢȘȤȔǸșȡȜ�ȡȔ�ȔȘșȞȖȔȦȔȡ�ȡȔȫȜȡ��ȡș�
ȥȔȠȢ�ȧ�ȦșȩȡȜȫȞȢȠ�ȥȠȜȥȟȧ��Ȗșȉ�Ȝ�ȣȢ�ȜțȕȢȤȧ�ȠȔȦșȤȜȆȔȟȔ�ȞȢȆȜȠ�ȥș�ȥȔȡȔȪȜȆȔ�
ȜțȖȢȘȜ��ǢȔȚȔȟȢȥȦ��ȧ�ȘȔȡȔȬȅș�ȖȤȜȆșȠș�ȥș�ȖșȢȠȔ�ȫșȥȦȢ�ȣȤȜȥȦȧȣȔ�ȣȤȜȠȆșȡȜ�
ȕșȦȢȡȔ�Ȝ�ȡș�ȣȢȬȦȧȆȧ�ȥș�ȡȔȖșȘșȡȔ�ȣȤȔȖȜȟȔ�ȥȦȔȤș�ȞȢȡȥȦȤȧȞȪȜȆș��ǦȤșȘȅȜ�Ȝ�
ȟȜȆșȖȜ�ȥȦȧȕ�ȜȠȔȆȧ�Ȟȃȧȡ�ȦȤȢȧȗȟȔȥȦȢȗ�ȣȤșȥȆșȞȔ��ȥȔȠȢ�ȡȔ�ȧțȖȢȘȡȢȆ�ȥȦȤȔȡȜ�
Ȝ�ȦȢ�Ȇș�ȆșȘȔȡ�ȢȘ�ȦȤȜ�ȡȔȫȜȡȔ�ȞȟȔȥȜȫȡȢȗ�ȞȢȡȥȦȤȧȜȥȔȅȔ�ȥȤșȘȅȜȩ�ȥȦȧȕȢȖȔ��
ǨȗȔȢ� ȞȃȧȡȔ� Ȇș� ȜțȗȤȔǸșȡ� ȣȢ� ȥȦȔȡȘȔȤȘȧ�� �ȖșȉȜȡȔ� ȢȖȔȞȖȜȩ� ȞȃȧȡȢȖȔ�� Ȇș�
ȠȔȅȜ�ȢȘ�������ǟȢȡȥȦȤȧȞȪȜȆȔ�ȞȃȧȡȔ�ȥȦȧȕȔ��ȖȜȥȜȡȧ�ȗȟșȘȔȡȢ��țȔȖȤȬȔȖȔ�ȥș�
ȣȤȢȨȜȟȜȥȔȡȜȠ�ȖȜȆșȡȪșȠ�ȧ�ȤȔȖȡȜ�ȞȢȆȔ�ȟșȚȜ�ȧ�ȣȤșȥȆșȞȧ�ȟȜȡȜȆș�șȞȥȦȤȔȘȢȥȔ�
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ȣȜȥȠȢȡȢȬș� Ȝț� ǟȢȦȢȤȔ� ȦȤșȕȔ� ȘȔ� ȘȢǸȧ� ȞȢȘ� ȞȡșțȔ� ǥȔȆȜȫȞȔ� ȡȔ� ǦȦȔȅșȖȜȉș��
țȔȦȜȠ�ȘȔ�Ȝȩ�ȘȤȧȗȜ�ȣȤȔȦȜȢȪȜ�ȣȤșȖșțȧ�ȣȤșȞȢ�ǡȢȤȔȫș�Ȝ�ȘȢȣȤȔȦș�ȘȢ�ȜțȖȆșȥȡȢȗ�
ȣȢȣȔ�ǤșȤȔ�Ȝ�ȅșȗȢȖȢȗ� ȥȜȡȢȖȪȔ�ȡȔ�ǜȟȔȦȜȪȜ��ǣȖȜ� ȥȔ�ǜȟȔȦȜȪș� ȦȤșȕȔ� ȘȔ� Ȝȩ�
ȘȢȣȤȔȦș�ȘȢ�ȞȡșțȔ�ǠȔȟȔ�ǙȤșȞȔȟȢȖȜȉȔ�Ȝ�ȘȢ�ǢȜȞȔ�ǥȔȆȜȫȞȢȖȔ�Ȝț�ǟȧȫȔ��ǝț�ǟȧȫȔ�
ȢȡȘȔ�ȘȢ�ȜțȖȆșȥȡȢȗ�ǕȩȠȔȦȔ�ǤȤșȡȦȔȬșȖȜȉȔ�ȧ�ǟȟȜȠșȡȦș�ȞȢȆȜ�ȉș�Ȝȩ�ȢȦȣȤȔȦȜȦȜ�
ȘȢ�ǤȟȔȖȔ�Ȝ�ȥȠȆșȥȦȜȦȜ�Ȝȩ�ȡȔ�ȥȜȗȧȤȡȢ�ȠȆșȥȦȢ��ǦȖȜ�ȗȢȤș�ȡȔȖșȘșȡȜ�Ȝ�ȞȔȘ�ȥș�
ȣȜȥȠȢȡȢȬș�ȖȤȔȉȔȆȧ�ȥȔ�ȣȜȥȠȜȠȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȣȤȔȦȜȉș�Ȝȩ�ȘȢ�ǟȢȦȢȤȔ��ȞȔȞȢ�
Ȇș�ȢȕșȉȔȡȢ��
� ǗȤȟȢ�țȡȔȫȔȆȔȡ�Ȝ�ȡȔȣȢȤȔȡ�ȣȢȥȔȢ�ȞȧȤȜȤȔ�ȕȜȢ�Ȇș��ȔȘșȞȖȔȦȡȢ�ȣȟȔȉșȡ��
ȡȔȆȫșȬȉș�ȧ�ȣȤȢȥȆșȞȧ�ȢȘ��������ȪșȞȜȡȔ��Ǩ�țȔȖȜȥȡȢȥȦȜ�ȢȘ�ȘȢȗȢȖȢȤȔ�ȞȧȤȜȤȜ�
ȥȧ�ȜȥȣȟȔȉȜȖȔȡȜ�ȣȤȜ�ȢȘȟȔȥȞȧ�ȡȔ�ȣȧȦ�ȜȟȜ�ȣȢ�ȜțȖȤȬșȡȢȠ�ȣȢȥȟȧ��ǜȔ�ȜȥȣȟȔȦȧ�
ȞȧȤȜȤȔ� ȥȧ� ȕȜȟȜ� țȔȘȧȚșȡȜ� ȣȟșȠȜȉȜ� Ȝț� ȣȢțȡȔȦȜȩ� ȞȢȦȢȤȥȞȜȩ� ȣȢȤȢȘȜȪȔ��
ȞȔȢ�ȬȦȢ�Ȇș�ȡȣȤ��ȕȜȟȔ�ȣȢȤȢȘȜȪȔ�ǖȢȟȜȪȔ��ǤȢȡșȞȔȘ�ȥș�ȥȔ�ȜȥȣȟȔȦȢȠ�ȞȔȥȡȜȟȢ�
Ȝ� ȖȜȬș� ȢȘ� ȆșȘȡș� ȗȢȘȜȡș�� ȣȔ� ȥȧ� ȞȧȤȜȤȜ� ȕȜȟȜ� ȣȤȜȡȧǸșȡȜ� ȘȔ� ȜȡȦșȤȖșȡȜȬȧ�
ȣȤșȞȢ�ȥȖȢȆȜȩ�ȞȡșȚșȖȔ�Ȝ�ȘȤȧȗȜȩ�ȢȤȗȔȡȔ�ȟȢȞȔȟȡș�ȥȔȠȢȧȣȤȔȖș��ǽșȘȔȡ�ȦȔȞȔȖ�
ȘȢȞȧȠșȡȦ� Ȇș� ȜȡȦșȤșȥȔȡȦȔȡ� ȆșȤ� ȗȢȖȢȤȜ� Ȣ� ȣȤȢȕȟșȠȧ� ȜȥȣȟȔȦș� țȔȢȥȦȔȟȜȩ�
ȘȧȗȢȖȔȅȔ�ȣȤșȠȔ�ȞȧȤȜȤȜȠȔ�Ȝț�ǘȤȕȃȔ��Ǧ�ȢȕțȜȤȢȠ�ȘȔ� ȥș� ȡȔ� ȆșȘȡȧ�ȜȥȣȟȔȦȧ�
ȘȧȗȔ� ȧ� ȜțȡȢȥȧ� ȢȘ� ���� țȟȔȦȡȜȩ� ȪșȞȜȡȔ� ȫșȞȔȟȢ� ȦȤȜ� ȗȢȘȜȡș�� ȗȤȕȔȃȥȞȜ�
ȞȡșȚșȖȜ�ȥȧ�ȢȘȤȚȔȟȜ�ȥȔȥȦȔȡȔȞ�����ȆȧȟȔ�������ȗȢȘȜȡș�ȡȔ�ǠȜȬȞȢȆ�ǘȟȔȖȜȪȜ��Ȝ�
ȢȘȟȧȫȜȟȜ�ȘȔ�ȥș�ȡȔȖșȘșȡȜ�ȜțȡȢȥ�ȦȤȔȚȜ�ȢȘ�ȗȢȥȣȢȘȜȡȔ�ǢȜȞȢȟș�ǖȢȟȜȪș��ȞȢȆȜ�
Ȇș�ȕȜȢ�țȔȘȧȚșȡ�țȔ�ȜȥȣȟȔȦȧ��Ǩ�ȠșǸȧȖȤșȠșȡȧ�ȥș�ȥȔțȡȔȟȢ�ȘȔ�Ȇș��ǖȢȟȜȪȔ�ȧȠȤȢ��
Ȕ�ȢȥȦȔȟȔ�ȅșȗȢȖȔ�ȚșȡȔ�ǕȣȢȟȢȡȜȆȔ�ȥȔ�ȡșȆȔȞȢȠ�ȘȆșȪȢȠ��ȣȔ�ȥȧ�ȥș�ȣȤșȘȥȦȔȖȡȜȪȜ�
ǘȤȕȃȔ�ȧȥȔȗȟȔȥȜȟȜ�ȘȔ�ȜȠ�ǢȜȞȢȟȜȡȔ�ȧȘȢȖȜȪȔ�ǕȣȢȟȢȡȜȆȔ��ȜȥȣȟȔȦȜ�ȥȔȠȢ����
ȪșȞȜȡȔ�� ȧț� ȢȕșȉȔȅș� ȘȔ� ȡȜȞȔȘȔ� ȖȜȬș�ȢȘ�ȅș�ȡșȉș�ȣȢȦȤȔȚȜȖȔȦȜ�ȢȡȜȩ������
ǦȖș� Ȇș�ȦȢ�ȡȔȣȜȥȔȡȢ�ȧ�ȜȥȣȤȔȖȜ� �ȡȔ�ȡȔȤȢȘȡȢȠ�ȆșțȜȞȧ��ȥȦȔȤȢȠ�ȉȜȤȜȟȜȪȢȠ����
ȣȤșȖȢȘȧ� ȦȧȠȔȫȔ� ǷȔȞȢȠȔ� ǤȔȥȞȖȔȟȜ�Ȕ�� ǝȥȣȤȔȖȧ� ȥȧ� ȣȢȦȣȜȥȔȟȜ� � ȣȤȜȥȧȦȡȜ�
ȣȤșȘȥȦȔȖȡȜȪȜ�ǘȤȕȃȔ�� Ȟȡșț�ǤșȦȤȢ�ǠȔțȔȤșȖȜȉ�� Ȇș� ȣȢȦȣȜȥȔȢ� ȧ� ȥȖȢȆș� ȜȠș� Ȝ�
ȧ�ȜȠș�ȢȥȦȔȟȜȩ�ȞȡșȚșȖȔ��ǷȧȤȢ�ǖȧȉȜȡ��ȧ�ȥȖȢȆș�Ȝ�ȧ�ȜȠș�ǝȖȔȡȔ�ǠȔțȔȤșȖȜȉȔ��
ǗȢȆȜȡ�ǠȔțȔȤșȖȜȉ��ȧ�ȥȖȢȆș�Ȝ�ȧ�ȜȠș�ȥȖȜȩ�ȞȧȤȜȤȔ��ǥȔȘș�ǗȢȆȜȡȢȖ�ǙȢȃȔȡȜȪȔ��
ȞȔȡȪșȟȜȆșȤ�ȢȣȬȦȜȡș�ǘȤȕȔȃ��ǣȘȟȧȞȧ�ȘȔ�ȡș�ȣȢȦȤȔȚȧȆȧ�ȡȢȖȔȪ�ȘȢȡȜȆșȟȜ�ȥȧ�
ȞȧȤȜȤȜ��ǢȜȞȢȟȔ�ǖȆșȟȜȪȔ��ǷȧȤȢ�ǟȧȚșȃ��ǦȦȜȆșȣȢ�ǗȧȞȢȖ��ǡȔȤȢ�Ȝ�ǢȜȞȢ���
ȕȤȔȉȔ�ǡȔȫȜȉ��ǡȔȤȞȢ�ǡȔȫȔȞ�Ȝ�ǷȧȤȢ�ǗȧȆȢȖ�ǤȤȚȜȪȔ��
� ǬșȥȦȢ�ȥș�ȘȢȗȔǸȔȟȢ��ȘȔ�ȥș�ȞȧȤȜȤȜ�ȡȔ�ȣȧȦȧ�ȤȔțȕȢȟș�ȜȟȜ�ȘȔ�ȧȠȤȧ��Ǩ�
ȦȔȞȖȜȠ� ȥȟȧȫȔȆșȖȜȠȔ� Ȇș� ȘȔȖȔȡȔ� ȢȘȤșǸșȡȔ� ȡȔȘȢȞȡȔȘȔ� ȧ� ȪșȞȜȡȜȠȔ� ȤȢȘȕȜȡȜ�
ȣȤșȠȜȡȧȟȜȩ��ȡȔȆȫșȬȉș���ȪșȞȜȡȔ���Ȣ�ȫșȠȧ�ȉșȠȢ�ȧ�ȡȔȤșȘȡȢȠ�ȜțȟȔȗȔȅȧ�ȘȔȦȜ�
ȞȢȡȞȤșȦȡș� ȣȤȜȠȆșȤș��ǢȔ� ȢȥȡȢȖȧ� ȞȢȤȜȬȉșȡȜȩ� ȜțȖȢȤȔ� țȔȞȃȧȫȧȆșȠȢ� ȘȔ� ȥȧ�
� �ǘ��ǦȦȔȡȢȆșȖȜȉ��ǝț�ȜȥȦȢȤȜȆș�ǫȤȡș�ǘȢȤș�ȧ�;Ǘǝ�Ȝ�;Ǘǝǝ�ȖȜȆșȞȧ��ǝǜ��ȥȖ�����������
ǧȜȦȢȗȤȔȘ�� ȥȦȤ�� ��������� Ǘ�� ǫȖșȦȞȢȖȥȞȔ� ǣȪȢȞȢȃȜȉ�� ǧ�� ǫȖșȦȞȢȖȥȞȔ�� ǨȟȢȗȔ� ǟȢȦȢȤȔ� Ȝ�
ȪȤȡȢȗȢȤȥȞȜȩ�ȣȟșȠșȡȔ�ȧ�ȣȤșȡȢȥȧ�ȠȟșȦȔȫȞș�ȘȜȣȟȢȠȔȦȥȞș�ȣȢȬȦș��ǖȢȞȔ������ǜȕȢȤȡȜȞ�ȤȔȘȢȖȔ�Ȝț�
ȡȔȧȞș�� ȞȧȟȦȧȤș�Ȝ� ȧȠȆșȦȡȢȥȦȜ��ǪșȤȪșȗ�ǢȢȖȜ�� ������ ȥȦȤ�� ����� ����� �����ǙȢȡ�ǢȜȞȢ�ǠȧȞȢȖȜȉ��
ǤȤȫȔȅ��ǟȢȦȢȤ���������ȥȦȤ����������ǘ��ǦȦȔȡȢȆșȖȜȉ��ǽșȘȔȡ�ȥȟȧȫȔȆ�ȢȦȜȠȔȅȔ�ȠȟșȦȔȫȞș�ȣȢȬȦș�������
ȗȢȘȜȡș��ǝǜ��ȞȅȜȗȔ�;;,,��ȥȖ�����ǧȜȦȢȗȤȔȘ�������
� ��ǝǕǟ��ǨǤ�/;;,,,����������������



ȞȧȤȜȤȜ� �ȧȠȜȤȔȟȜ�ȣȤșȦșȚȡȢ�ȢȘ�ȤȔțȡȜȩ�țȔȤȔțȡȜȩ�ȕȢȟșȥȦȜ��ǝȡȔȫș��ȞȔȘ�ȗȢȘ�
ȥș�ȥȧȠȅȔȟȢ�ȘȔ�ȘȢȟȔțș�Ȝț�ȞȤȔȆșȖȔ�ȗȘȆș�ȜȠȔ�țȔȤȔțȡȜȩ�ȕȢȟșȥȦȜ��Ȣ�ȫșȠȧ�ȥȧ�Ȝ�
ȢȡȜ�ȤșȨșȤȜȥȔȟȜ��ȠȢȤȔȟȜ�ȥȧ�ȣȤȢȉȜ�ȞȤȢț�ȟȔțȔȤșȦ��ǧȔȞȢ�ȡȣȤ��´ǗȜȘȢ�ǟȤȥȦȢȖ�
Ȝț�ǠȔȥȦȖș��ȖȢǸȔ�ȞȧȤȜȤȔ�Ȝț�ǟȢȡȥȦȔȡȦȜȡȢȣȢȃȔ��ȞȔȚș�ȘȔ�ȥȧ�ȢȘ�ǖȔȤȔ�ȘȢ�ȕȟȜțȧ�
ǖȧȘȖș�ȘȢȬȟȜ�ȕȔȤȞȢȠ��ȢȦȧȘȔ�ȣȆșȬȞș�ȣȤșȞȢ�ǘȤȕȃȔ�ȘȢ�ǧȤȢȆȜȪș��Ȕ�Ȧȧ�ȜȠ�Ȇș�ȘȔȦ�
ȥȦȤȔȚȔȤ�ȞȢȆȜ�Ȝȩ�Ȇș�ȥȣȤȢȖșȢ�ȘȢ�ȟȔțȔȤșȦȔµ��
� ǣȘ�ȥȔȠȢȗ�ȣȢȫșȦȞȔ�ȠȟșȦȔȫȞș�ȖȟȔȘȔȖȜȡș�ǫȤȡȢȗȢȤȪȜ�ȥȧ��ȕȜȟȜ�ȤșȘȢȖȡș�
ȠȟșȦȔȫȞș�ȣȜȥȠȢȡȢȬș��Ǘ��ǫȖșȦȞȢȖȥȞȔ�ǣȪȢȞȢȃȜȉ��ǧ��ǫȖșȦȞȢȖȥȞȔ���Ȕ�ȡșȬȦȢ�
ȞȔȥȡȜȆș�� Ȕ� ȡȔȤȢȫȜȦȢ� ȧ� ;9,,,� ȖȜȆșȞȧ�� ȦȜȠ� ȣȢȥȟȢȠ� ȥȧ� ȥș� ȕȔȖȜȟȜ� ȕȤȢȆȡȜ�
ǖȢȞșȃȜ��ȠșǸȧ�ȞȢȆȜȠȔ�ȡȔȤȢȫȜȦȢ�ǘȤȕȃȔȡȜ�
� Ǩ� ǝȥȦȢȤȜȆȥȞȢȠ� ȔȤȩȜȖȧ� ǟȢȦȢȤȔ�� ȧ� ȨȢȡȘȧ� ȧȣȤȔȖȡȢȣȢȟȜȦȜȫȞȜȩ�
ȥȣȜȥȔ�Ƞȟș�ȦȔȫȞȜȩ�ȤșȞȦȢȤȔ�Ȝ�ȣȤȢȖȜȘȧȤȔ��ȘȔȃș�ǨǤ���ȜȠȔ�ȘȢȥȦȔ�ȘȢȞȧȠșȡȔȦȔ�
Ȣ� ȥȣȜȥȞȢȖȜȠȔ� ȞȧȤȜȤȔ� Ȝ� ȅȜȩȢȖȜȠ� ȜțȖȆșȬȦȔȆȜȠȔ� țȔ� ȡȔțȡȔȫșȡȜ� ȣșȤȜȢȘ��
ǣȪȆșȅȧȆȧȉȜ�ȘȔ�Ȇș�ȗȤȔǸȔ�ȜȡȦșȤșȥȔȡȦȡȔ��ȣȤȜȆș�ȥȖșȗȔ�țȕȢȗ�ȜȠșȡȔ�ȞȧȤȜȤȔ��ȢȖȘȆș�
ȘȔȆșȠȢ�ȞȤȔȉș�ȥȔȘȤȚȔȆș�ȡȔȆȖșȉșȗ�ȕȤȢȆȔ�ȦȜȩ�ȘȢȞȧȠșȡȔȦȔ�
� ǤȤȖȢ�ȣȢȠȜȅȔȅș�ȡȔ�ȞȢȆș�ȥȠȢ�ȡȔȜȬȟȜ�Ȇș�Ȝț�������ȗȢȘȜȡș��Ȕ�ȢȘȡȢȥȜ�
ȥș� ȡȔ� ȞȧȤȜȤș� ȦșȞ� ȣȤȜȥȦȜȗȟș� Ȝț�ǫȔȤȜȗȤȔȘȔ�� ǧȢ� ȥȧ� ȕȜȟȜ�ǝȖȔȡ�ǧȤȜȣȢȖ� Ȝț�
ǣȘȢȃșȡȔ��ȖȢǸȔ��țȔȦȜȠ�ȜțȖȆșȥȡȜ�ǷȧȤȢ�Ȝț�ǘȤȕȃȔ�Ȝ�ǤȔȖȢ�ǠȧȞȜȡ�Ȝț�ǣȘȢȃșȡȔ��
ǤȢ�ȘȢȟȔȥȞȧ�ȥȧ�ȣȤȜȫȔȟȜ�ȘȔ�ȣȧȦșȠ�ȡȜȆșȥȧ�ȕȜȟȜ�ȡȜ�ȢȘ�ȞȢȗȔ�ȢȠșȦȔȡȜ��ȞȔȢ�Ȝ�
ȘȔ�ȥȧ�ȣȤȢȟȔțȜȟȜ�ȞȤȢț�ȠȆșȥȦȔ�ȗȘȆș�ȣȢȥȦȢȆș�țȔȤȔțȡș�ȕȢȟșȥȦȜ��ǢȔȖȢȘș�ȘȔȃș��
ȘȔ� ȥȧ� ȣȧȦșȠ� ȥȤșȟȜ� ȣȔȬȧ� ǗȔȟȢȡș� ȞȔȞȢ� ȡȔȣȤșȘȧȆș� ȣȤșȠȔ� ǕȘȤȜȆȔȡȢȣȢȟȜȆȧ�
�ǽșȘȤșȡș���ȜȦȘ��
� ǡȟșȦȔȫȞȜ� ȜțȔȥȟȔȡȜȞ� ȡȔ� ǤȢȤȦȜ� �ȕȔȜȟȢ�� ǩȤȔȡȪșȥȞȢ� ǘȤȜȦȜ� Ȇș� ���
ȠȔȤȦȔ�������ȗȢȘȜȡș�ȣȢȥȟȔȢ�ȪȔȤȜȗȤȔȘȥȞș�ȞȧȤȜȤș�ȥȔ�ȣȢȬȦȢȠ�țȔ�ȗșȡșȤȔȟȡȢȗ�
ȣȤȢȖȜȘȧȤȔ��ǗȢǸȔ�Ȇș�ȕȜȢ�ǗȜȘȔȞ�ǗȧȞȔȘȜȡȢȖ�Ȝț�ȄșȗȧȬȔ�Ȝ�ȥ�ȅȜȠ�ȆȢȬ�ǷȧȤȢ�
ǝȖȔȡȢȖ�Ȝț�ǣȘȢȃșȡȔ�Ȝ�ǦȦȜȆșȣȢ�ǠȔțȢȖ�Ȝț�ǜșȦș��ǝȥȦș�ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�
ȥȧ�ȘȢȣȧȦȢȖȔȟȜ�ȞȧȤȜȤȜ��ǡȔȦȢ�ǢȜȞȢȖ�Ȝț�ǡȤȫșȖȪȔ��ǤșȤȢ�ǡȜȟȢȬșȖ�Ȝț�ǟȔȖȫȔ�
Ȝ�ǤșȤȢ�ǢȜȞȢȖ�Ȝț�ǘȤȕȃȔ��Ǩ�ȜțȖȆșȬȦȔȆȧ�ȥȧ�ȡȔȖșȟȜ�ȘȔ�ȥȧ�ȣȧȦȢȖȔȟȜ����ȘȔȡȔ��
ȆșȤ�Ȝȩ� Ȇș�ȪȔȤȜȡȜȞ�ȧ�ǩȜȟȜȣȢȣȢȃȧ�țȔȘȤȚȔȢ�ȦȤȜ�ȘȔȡȔ�Ȝ�ȧțșȢ�ȜȠ���ȪșȞȜȡȔ��
ȧȣȤȞȢȥ�ȪȔȤȥȞȢȠ�ȨșȤȠȔȡȧ��Ǩ�ȠȔȆȧ�ȜȥȦș�ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ��Ȇș�ȘȢȣȧȦȢȖȔȟȔ�
ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȥȔ�ȘȖȔ�ȥȖșȚȅȔ�ȥȣȜȥȔ�Ȝ� ȆșȘȡȜȠ�ȣȔȞșȦȢȠ��ȞȔȢ�Ȝ�ȣȜȥȠȜȠȔ�țȔ�
ȗșȡșȤȔȟȡȢȗ� Ȝ� ȖȔȡȤșȘȡȢȗ� ȣȤȢȖȜȘȧȤȔ�� ǗȢǸȔ� ȞȧȤȜȤȔ� Ȇș� ȕȜȢ� ǗȧȞȢ� ǽȢȖȢȖ� Ȝț�
ǘȤȕȃȔ�Ȝ�ȥ�ȅȜȠ�ȆȢȬ�ǽȢȖȢ�ǥȔȬȞȢȖȜȉ��"��Ȝț�ǠȧȬȦȜȪș��Ǩ�Ȇȧȡȧ�ȜȥȦș�ȗȢȘȜȡș�
Ȝț�ǫȔȤȜȗȤȔȘȔ�ȧ�ǟȢȦȢȤ�Ȇș�ȣȤȜȥȦȜȗȟȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȫȜȆȜ�Ȇș�ȖȢǸȔ�ȕȜȢ�ǢȜȞȢ�
ǡȔȤȜȉ�Ȝț�ǘȤȕȃȔ��Ȕ�ȢȥȦȔȟȜ�ȥȧ�ȕȜȟȜ��ǖȢȚȢ�ǩȤȔȡȢȖ�Ȝț�ǭȣȜȃȔȤȔ�Ȝ�ǦȦȜȆșȣȢ�
ǗȧȞȔȥȢȖȜȉ�Ȝ�ǽȔȡȞȢ�ǽȢȖȢȖ���ȢȕȔ�Ȝț�ǘȤȕȃȔ��ǝțȖȜȆșȥȦȜȟȜ�ȥȧ�ȘȔ�ȥȧ�ȣȧȦȢȖȔȟȜ����
ȘȔȡȔ�ȤȔȫȧȡȔȆȧȉȜ���ȘȔȡȔ�țȔȘȤȚȔȖȔȅȔ�ȧ�ǷȔȞȢȖȜȪȜ��
� ǦȃșȘșȉȜ�ȣȢȘȔȪȜ�ȥȧ�ȢȘ����� ȆȧȟȔ������� ȗȢȘȜȡș��ȞȔȘȔ�ȥș�ȖșȉȔ�ȗȤȧȣȔ�
ȞȧȤȜȤȔ� Ȝț� ǖȢȞș� ȖȤȔȦȜȟȔ� Ȝț� ǫȔȤȜȗȤȔȘȔ��ǡșǸȧ� ȅȜȠȔ� ȥȧ� ȕȜȟȜ� Ȝț� ǘȤȕȃȔ��
ǡȜȟȢȬ�ǖșȉȜȤ��ǽȢȖȢ�ǤșȤȢȖ��ǝȟȜȆȔ�ǗȧȞȢȖ��ǢȜȞȢ�ǥȔȘȢȅȔ��ȖȢǸȔ�ǤșȤȢ�ǷȧȤȜȉ�
Ȝț� ǙȢȟȔ�� ǧȢȘȢȤ� ǗȧȫșȦȜȡ� Ȝț� ǗȤȔȡȢȖȜȉȔ�� ǽȢȖȢ� ǖșȉȜȤ��ǷȧȤȢ�ǤșȤȢȖ�� ǽȢȖȢ�
ǢȜȞȢȖ��ȖȢǸȔ�ǢȜȞȢ�ǠȔțȢȖ��ǦȦȜȆșȣȢ�ǷȧȤȢȖ��ǗȧȞȢ�ǢȜȞȢȟȜȉ�Ȝ�ǗȧȞȢ�ǥȔȘȢȖ��
� ��ǝǕǟ��ǨǤ�/;,;����������,9������
� ��ǝǕǟ��ǨǤ��;/,9������
� ��ǝǕǟ��ǨǤ��;/,9���������������������������
� ��ǝǕǟ��ǨǤ��/,,�����



� ǘȤȕȃȔȡȜȡ�ǷȧȤȢ�ǖȤȘȔȤ�Ȝț�ǤȤȜȆșȤȔȘȔ��ȕȜȢ�Ȇș�ȖȢǸȔ�ȗȤȧȣș��ȕȜȟȢ�Ȝȩ�
Ȇș������Ȝ��ȣȢȘȡȢȥșȉȜ�ȜțȖȆșȬȦȔȆ�Ȣ�ȥȖȢȠ�ȣȧȦȧ�ȢȘ�ǫȔȤȜȗȤȔȘȔ�ȘȢ�ǟȢȦȢȤȔ��ȞȔȢ�
ȞȧȤȜȤ�ȕȔȜȟȔ�Ǧ��ǟȢȡȦȔȤȜȡȜȔ��ȡȔȖȢȘȜ�ȘȔ�Ȇș�ȫȧȢ�ȘȔ�ȥȧ�ȥș�ȜțȠȜȤȜȟș�ǥȧȥȜȆȔ�Ȝ�
ǧȧȤȥȞȔ�ȧ�ȖșțȜ�ȥȔ�ǤșȤȥȜȆȢȠ��ȘȔ�ȥȧ�țȔȞȃȧȫȜȟȜ�ȠȜȤ��ȘȔ� Ȇș�ȥȖȤȗȡȧȦ�ǗșȟȜȞȜ�
ȖșțȜȤ��ȜȦȘ���ȜȦȘ��ǢȔȞȢȡ�ȢȖȢȗ�ȜțȖȆșȬȦȔȆȔ�ȧȕȤțȢ�Ȇș�ȥȦȜȗȔȢ�Ȝ�ȥȃșȘșȉȜ�ȧ�ȞȢȠș�
Ȇș�ȣȢȡȢȖȢ�ȤȜȆșȫ�Ȣ�ȠșǸȧȥȢȕȡȜȠ�ȢȘȡȢȥȜȠȔ�ȣȢȠșȡȧȦȜȩ�țșȠȔȃȔ��ȞȔȢ�Ȝ�ȦȢ�ȘȔ�
Ȇș� ǬȔȧȬ�ȣȔȬȔ� ȣȤȜȖȤșȠșȡȢ� ȜȠșȡȢȖȔȡ� țȔ� ǗșȟȜȞȢȗ� ȖșțȜȤȔ�� ȘȢȞ� ȥȦȜȗȡș� Ȝț�
ǖȔȗȘȔȘȔ�ǦȧȟȜȠȔȡ�ȣȔȬȔ��ȞȢȆȜ�Ȇș�ȤȢȘȢȠ�Ȝț�ǖȢȥȡș��Ȝ�ȣȢȥȦȔȖȃșȡ�țȔ�ǗșȟȜȞȢȗ�
ȖșțȜȤȔ��Ǩ�ȗȤȧȣȜ�ȞȧȤȜȤȔ�ȥȧ�ȕȜȟȜ��ȖȢǸȔ�ǝȖȢ�ǧȢȠȜȫȜȉ�Ȝț�ǘȤȕȃȔ��ǧȢȘȢȤ�ǽȢȖȢȖ�
Ȝț�ǟȤȦȢȟȔ��ǦȦȜȆșȣȢ�ǷȧȤȢȖ�Ȝț�ǭȜȬȜȉȔ�� ȖȢǸȔ�ǥȔȘș�ǷȧȤȢȖ�Ȝț�ǤȤȜȆșȤȔȘȔ��
ǽȢȖȢ�ǢȜȞȢȖ�Ȝț�ǤȢȕȤǸȔ��ǥȔȘș�ǷȧȤȢȖ�Ȝț�ǙȢȟȔ��ǤșȤȢ�ǗȧȞȢȖ�Ȝț�ǧȧȆȞȢȖȜȉȔ�Ȝ�
ǡȔȤȞȢ�ǷȧȤȢȖ�ǡȜȟȜȉ�Ȝț�ǭȜȬȜȉȔ��
� ǦȟȜȆșȘș� ȣȢȘȔȪȜ� Ȝț� ������ ȗȢȘȜȡș�� ǩșȕȤȧȔȤȔ� ������ ȗȢȘȜȡș� Ȝț�
ǫȔȤȜȗȤȔȘȔ�Ȇș�ȥȦȜȗȔȢ�ȖȢǸȔ�ȞȧȤȜȤȔ�ǝȖȔȡ�ǦȔȖȜȫȜȉ�Ȝț�ǤȢȕȢȤȔ��ǠȧȞȔ�ǖȢȚȢȖ�
Ȝ��ǖȢȚȢ�ǦȔȖȜȫȜȉ�ȜȥȦȢ�Ȝț�ǤȢȕȢȤȔ��ǗȢȆȜȡ�ǷȧȤȢȖ�Ȝț�ǘȤȕȃȔ��ǝȖȔȡ�ǢȜȞȢȖ�Ȝț�
ǘȤȕȃȔ��ǝȖȔȡ�ǦȔȖȢȖ�Ȝț�ǘȤȕȃȔ�Ȝ�ǢȜȞȢ�ǦȦȜȆșȣȢȖ�ǤȜȠȔ�Ȝț�ǘȤȕȃȔ��ǜȔȦȜȠ������
ȆȧȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȥȧ�ȘȢȬȟȜ��ȖȢǸȔ�ǦȦȜȆșȣȢ�ǷȧȤȢȖ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǗȧȞȢ�ǤșȤȢȖ�
Ȝț�ǟȧȕȔȥȔ��ǦȦȜȆșȣȢ�ǗȧȞȢȖ�Ȝț�ǟȧȕȔȥȔ��ǠȔțȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǢȔȃșȚȜȉȔ��ǢȜȞȢ�
ǽȢȖȢȖ�Ȝț�ǧȧȆȞȢȖȜȉȔ��ǡȔȤȞȢ�ǽȢȖȢȖ�Ȝț�ǢȔȃșȚȜȉȔ��ǤșȤȢ�ǗȧȞȢȖ�Ȝț�ǡȜȤȪȔ�Ȝ�
ǤșȤȢ�ǡȜȩȢȖ�Ȝț�ǠȔȥȦȖș��ǦȃșȘșȉȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�Ȇș�ȥȦȜȗȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�����
ȔȖȗȧȥȦȔ��ǗȢǸȔ�Ȇș�ȕȜȢ�ǦȦȔȡȞȢ�ǽȢȖȢȖ�Ȝț�ǘȤȕȃȔ��Ȕ�ȢȥȦȔȟȜ��ǢȜȞȢ� �Ȝț�ǘȤȕȃȔ��
ǤșȤȢ�ǥȔȞȢȖȜȉ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǽȢȖȢ�ǤȤȚȜȪȔ�Ȝț�ǘȤȕȃȔ��ǤșȤȢ�ǦȦȔȡȜȬȜȡ�Ȝț�
ǘȤȕȃȔ�� ǢȜȞȢ� ǦȟȔȘȢȖ� Ȝț� ǘȤȕȃȔ�� ǢȜȞȢ� ǽȢȖȢȖ� Ȝț� ǘȤȕȃȔ��ǡȔȤȞȢ�ǝȖȢȖ� Ȝț�
ǧȜȖȦȔ� Ȝ� ǗȧȫșȦȔ� ǗȢȆȜȡȢȖ� Ȝț� ǤȢȕȢȤȔ�� ǤȢȥȦȢȆȜ� ȣȢȥșȕȔȡ� țȔȣȜȥ� ȣȢȘ� ȜȥȦȜȠ�
ȘȔȦȧȠȢȠ�ȘȔ�Ȇș�ǗȧȫșȦȔ�ǷȧȤȢȖ�Ȝț�ȄșȗȧȬȔ�ȣȤșȧțșȢ�ȜȥȣȟȔȦȧ�ȢȘ���ȪșȞȜȡȔ�țȔ�
ȧȠȤȟȢȗ�ǷȧȤȔ�ǗȧȫșȦȜȡȔ�ȧ�ǫȔȤȜȗȤȔȘȧ��ǜȔ�ȥșȣȦșȠȕȔȤ�ȥȠȢ�ȣȤȢȡȔȬȟȜ�ȣȢȘȔȦȞș�
țȔ�ȖȜȬș�ȗȤȧȣȔ�ȞȧȤȜȤȔ�� ǽșȘȡȧ�ȗȤȧȣȧ�ȣȤȜȥȦȜȗȟȧ��Ȝț�ǫȔȤȜȗȤȔȘȔ��ȣȤșȘȖȢȘȜȢ�
Ȇș� ǽȢȖȢ�ǢȜȞȢȖ�ǙȢȡȘȢȟș�Ȝț�ǧȧȆȞȢȖȜȉȔ�� ȞȢȆȜ� Ȇș� ȣȢ� ȘȢȟȔȥȞȧ�ȕȜȢ�ȜȥȣȟȔȉșȡ��
Ȕ� ȢȥȦȔȟȜ� ȥȧ� ȕȜȟȜ�� ǢȜȞȢ� ǡȔȤȢȖ� Ȝț� ǘȟȔȖȔȦȔ�� ǠȧȞȔ� ǷȧȤȢȖ� Ȝț� ǟȧȥȧȤȜȔ��
ǗȔȥȢ�ǷȧȞȜȉ�Ȝț�ǤșȟȜȡȢȖȔ��ǗȢȆȜȡ�ǖșȗȢȖȜȉ�Ȝț�ǨȞȤȢȣȔȪȔ�Ȝ�ǝȟȜȆȔ�ǡȜȤȞȢȖ�
Ȝț�ǡȜȤȪȔ��ǙȤȧȗȢȆ�ȗȤȧȣȜ�ȞȢȆȔ�Ȇș�ȢȦȣȧȦȢȖȔȟȔ�ȧ�ǫȔȤȜȗȤȔȘ�ȖȢǸȔ�Ȇș�ȕȜȢ�ǢȜȞȢ�
ǠȔțȢȖ�Ȝț�ǙȢȟȔ��Ȝ�ǷȧȤȢ�ǗȧȞȢȖ��ǷȧȤȢ�ǢȜȞȢȖ��ǦȔȖȢ�ǝȟȜȉ��ǢȜȞȢ�ǦȦȔȡȢȆșȖ�Ȝ�
ǦȦȔȡȞȢ�ǽȢȖȢȖ��ȥȖȜ�Ȝț�ǙȢȟȔ��ǽșȘȡȔ�țȔȕȜȃșȬȞȔ�ȢȘ����ȥșȣȦșȠȕȤȔ�������ȗȢȘȜȡș�
ȥȖȆșȘȢȫȜ�ȘȔ�ȥȧ�ȜȥȣȟȔȉșȡȜ�ȡȔȥȃșȘȡȜȪȜ�ǝȖȔ�ǧȢȠȜȫȜȉȔ��ǡȔȤȞȔ�ǡȜȞȜȆșȃȔ��
ǢȜȞȔ��ǝȖȔ�Ȝ�ǷȧȤȔ�ǩȤȔȡȜȉȔ��ȥȖȜ�Ȝț�ǘȤȕȃȔ��ȞȢȆȜ�ȥȧ�ȧȠȤȟȜ�ȞȔȢ�ȟȜȥȦȢȡȢȬș�
ȧ�ǫȔȤȜȗȤȔȘȧ��ǘȤȧȣȔ�ȞȧȤȜȤȔ�Ȝț�ǠȧȬȦȜȪș� Ȇș�ȢȦȣȧȦȢȖȔȟȔ����ȢȞȦȢȕȤȔ�������
ȗȢȘȜȡș� ȧ� ǫȔȤȜȗȤȔȘ�� ȖȢǸȔ� Ȇș� ȕȜȢ� ǥȔȘș� ǡȔțȔȤȢȖȜȉ�� Ȕ� ȢȥȦȔȟȜ� ȧ� ȗȤȧȣȜ� ȥȧ�
ȕȜȟȜ��ǢȜȞȢ�ǥȔȬȞȢȖȜȉ���ǦȦȜȆșȣȢ�ǡȔțȔȤȢȖȜȉ��ǦȦȜȆșȣȢ�ǡȔȤȞȜȉșȖȜȉ��ǢȜȞȢ�
ǡȜȡȜȉ�Ȝ�ǦȜȠȢ�ǤșȦȜȆșȖȜȉ��ǙȤȧȗȢȆ�ȗȤȧȣȜ�ȞȢȆȔ�ȥș�ȖȤȔȦȜȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ����
ȢȞȦȢȕȤȔ�ȖȢǸȔ�Ȇș�ȕȜȢ�ǝȖȢ�ǤȜȅȔȦȜȉ�Ȝț�ǡȔȜȡȔ��Ȕ�ȢȥȦȔȟȜ�ȧ�ȗȤȧȣȜ�ȥȧ�ȕȜȟȜ��
ǷȧȞȔȡ�ǤșȤȞȢȖȜȉ�Ȝț�ǘȤȕȃȔ��ǡȜȩȔșȟ�ǢȜȞȢȖ�Ȝț�ǘȤȕȃȔ��ǦȦȔȡȞȢ�ǟȔȘȜȆȔ�Ȝț�
ǘȤȕȃȔ��ǤșȤȢ�ǗȧȫȜȡȜȉ�Ȝț�ǟȤȦȢȟȔ�Ȝ�ǤșȤȢ�ǽȢȖȢȖ�Ȝț�ȄșȗȧȬȔ��Ǩ�ȡȢȖșȠȕȤȧ�
ȥȧ�ȣȧȦȢȖȔȟș�ȘȖȜȆș�ȗȤȧȣș�ȗȤȕȔȃȥȞȜȩ�ȞȧȤȜȤȔ�ȧ�ǫȔȤȜȗȤȔȘ��ȆșȘȡȔ����ȡȢȖșȠȕȤȔ��
� ��ǝǕǟ��ǨǤ��/;,,�������������83��/,,,����������������



Ȕ�ȘȤȧȗȔ�����ȡȢȖșȠȕȤȔ��ǤȤȖȧ�Ȇș�ȣȤșȘȖȢȘȜȢ�ǽȢȖȢ�ǡȜȟȜȡ��Ȕ�ȢȥȦȔȟȜ�ȥȧ�ȕȜȟȜ��
ǦȦȜȆșȣȢ�ǖȢȚȢȖ�ǥȢțȗȔȆȔ��ǤșȦȔȤ�ǝȖȢȖ�ǥȢțȗȔȆȔ��ǡȔȤȞȢ�ǦȦȔȡȞȢȖ��ǠȔțȢ�ǤȢȣȢȖ�
ǕȤȪșȗȢȖȜȉ�Ȝ�ǦȦȜȆșȣȢ�ǡȜȟȜȡ�ǤșȦȢȖȜȉ��ǙȤȧȗȧ�ȗȤȧȣȧ�ȧ�ȞȢȆȢȆ�ȥȧ�ȕȜȟȜ�ȞȧȤȜȤȜ�
ǢȜȞȢ�ǽȢȖȢȖ��ǦȦȜȆșȣȢ�ǦȦȔȡȢȆșȖ�Ȝ�ǽȢȖȢ�ǤȜȠȔ��ȥȖȜ�Ȝț�ǙȢȟȔ��ȣȤșȘȖȢȘȜȢ�Ȇș�ȖȢǸȔ�
ǤșȤȢ�ǷȧȤȜȉ�Ȝț�ȜȥȦȢȗ�ȥșȟȔ��ǜȔ�ȘșȪșȠȕȔȤ�ȥȠȢ�ȜțȘȖȢȆȜȟȜ�ȘȖȜȆș�ȗȤȧȣș�ȞȧȤȜȤȔ�
ȞȢȆȜ�ȥȧ�ȣȧȦȢȖȔȟȜ�ȧ�ǫȔȤȜȗȤȔȘ�� ȆșȘȡȔ�����Ȕ�ȘȤȧȗȔ�����ȘșȪșȠȕȤȔ��ǗȢǸȔ�ȣȤȖș�
ȗȤȧȣș� Ȇș�ȕȜȢ�ǗȧȞȢ�ǡȜȩȢȖ�ǖȤȗȧȃȔȡ�Ȝț�ǭȞȔȃȔȤȔ��Ȕ�ȢȥȦȔȟȜ��ǡȔȤȞȢ�ǝȖȢȖ�
ǘȢȟȧȕȢȖȜȉ�Ȝț�ǧȜȖȦȔ��ǤșȤȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǖȢȗȘȔȬȜȉȔ��ǤșȤȢ�ǖȧȤȔȦ�Ȝț�ǡȜȤȪȔ��
ǦȦȜȆșȣȢ�ǡȔȤȗȜȦȜȉ�Ȝț�ǡȜȤȪȔ��ǦȜȠȢ�ǽȢȖȢȖ�ǡȜȟȢȬșȖȜȉ�Ȝț�ǡȜȤȪȔ�Ȝ�ǖȢȚȢ�
ǥȔȦȞȢȖ�Ȝț�ǭȞȔȃȔȤȔ��ǗȢǸȔ�ȘȤȧȗș�ȗȤȧȣș�Ȇș�ȕȜȢ�ǽȢȖȢ�ǩȤȔȡȢȖȜȉ�Ȝț�ǟȤȦȢȟȔ��
Ȕ� ȢȥȦȔȟȜ�� ǦȦȜȆșȣȢ�ǢȜȞȢȖ� ǦȦșȗȜȉ� Ȝț� ǟȤȦȢȟȔ�� ǗȧȞȢ�ǢȜȞȢȖ�ǕȡȘȤȢȖȜȉ� Ȝț�
ǟȤȦȢȟȔ��ǦȔȖȢ�ǝȖȢȖ�Ȝț�ǖȢȗȘȔȬȜȉȔ��ǦȦȜȆșȣȢ�ǗȧȞȢȖ�ǡȔȤȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș�Ȝ�
ǡȔȤȞȢ�ǗȧȞȢȖ�ǨȤȘșȬȜȉ�Ȝț�ǠȧȬȦȜȪș���
� ǜȡȔȦȡȢ�ȖȜȬș�ȣȢȘȔȦȔȞȔ�ȥș�ȡȔȟȔțȜ�ȧ�ȔȤȩȜȖȥȞȢȆ�ȘȢȞȧȠșȡȦȔȪȜȆȜ�țȔ�������
ȗȢȘȜȡȧ��Ǩ�ȆȔȡȧȔȤȧ�Ȇș�ȆșȘȡȔ�ȗȤȧȣȔ�ȗȤȕȔȃȥȞȜȩ�ȞȧȤȜȤȔ�ȢȦȣȧȦȢȖȔȟȔ�ȧ�ǫȔȤȜȗȤȔȘ��
Ȕ�ȘȤȧȗȔ�ȗȤȧȣȔ�ȥș�ȖȤȔȦȜȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ��ǤȤȖȧ�Ȇș�ȣȤșȘȖȢȘȜȢ�ȜțȖȆșȥȡȜ�ǗȧȞȢ�Ȝț�
ǟȧȕȔȥȔ��Ȕ�ȥȔ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǤșȤȢ�ǦȦȤȔȜȡȔ��ǢȜȞȢ�ǕȡȦȢȖȜȉ�Ȝț�ǭȜȬȜȉȔ��
ǖȢȚȢ�ǝȖșȦȜȉ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǢȜȞȢ�ǽȢȖȢȖ�ǥȔȘȢȖȜȉ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǟȤȥȦȢ�ǗȧȞȢȖ�
Ȝț�ǤȤȜȆșȤȔȘȔ� Ȝ�ǤșȤȢ�ǦȦȜȆșȣȢȖ� Ȝț�ǟȧȕȔȥȔ��ǗȢǸȔ� ȘȤȧȗș� ȗȤȧȣș� Ȇș� ȕȜȢ�ǷȧȤȢ�
ǗȧȆȢȖ��Ȕ�ȢȥȦȔȟȜ�ȥȧ��ǡȔȤȞȢ�ǤȢȣȢȖ��ǝȟȜȆȔ�ǗȧȞȢȖ��ǤșȤȢ�ǽȢȖȔȡȢȖ��ǢȜȞȢ�ǷȧȤȜȉ�
Ȝ�ǢȜȞȢ�ǷȧȤȢȖ��Ǩ�ȨșȕȤȧȔȤȧ�������ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȇș�ȣȤȜȥȦȜȗȟȔ�ȗȤȧȣȔ�
ȞȧȤȜȤȔ�ȡȔ�ȫșȟȧ�ȥ�ǢȜȞȢȠ�ǖȤȘȔȤȢȠ�Ȝț�ǘȤȕȃȔ��Ȝ�ȥ�ȅȜȠ�ȆȢȬ��ǽȢȖȢ�ǡȔȤȥșȡȜȉ��
ǢȜȞȢ�ǖȧȉȜȉ�Ȝț�ǘȤȕȃȔ��ǡȔȤȞȢ�ǦȜȠȧȡ�Ȝț�ǘȤȕȃȔ��ǗȧȞȢ�ǕȡȘȤȢȖȜȉ�Ȝț�ǟȤȦȢȟȔ�
Ȝ� ǡȔȤȞȢ� ǗȧȤȘȜȪȔ� �ǨȤȘșȬȜȉ� "�� Ȝț� ǠȧȬȦȜȪș�� ǦȖȜ� ȥȧ� ȕȜȟȜ� ȜȥȣȟȔȉșȡȜ� ȧ�
ȪșȞȜȡȜȠȔ��ǝȥȦȢȗ�ȠȆșȥșȪȔ�Ȇș�ȜȥȣȤȔȉșȡȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�țȔ�ǫȔȤȜȗȤȔȘ�ȡȔ�ȫșȟȧ�ȥȔ�
ǝȖȔȡȢȠ�ǥȔȨȔșȟȜ�Ȝț�ǖȢȗȘȔȬȜȉȔ��ǙȔȦȔ�ȜȠ�Ȇș�ȣȤȔȦȅȔ�ȢȘ�ǤȤȫȔȅȔ�ȘȢ�ǛȔȅȜȪȔ�
Ȝ�ȜȥȣȟȔȉșȡ�ȦȤȢȬȔȞ��Ǩ�ȗȤȧȣȜ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǢȜȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǟȔȖȫȔ��ǡȔȤȞȢ�
ǡȜȞșȃ�Ȝț�ǟȤȦȢȟȔ��ǥȔȘș�ǡȜȞșȃ�Ȝț�ǟȤȦȢȟȔ�� ǽȢȖȢ�ǖȔȦȧȦȔ�Ȝț�ǤȢȕȤǸȔ��ǤșȤȢ�
ǷȧȤȢȖ�Ȝț�ǖȢȗȘȔȬȜȉȔ�Ȝ�ǝȖȔȡ�ǥȔȘȢȖ�Ȝț�ǧȜȖȦȔ��ǽșȘȡȔ�țȔȕȜȃșȬȞȔ�ȢȘ����ȨșȕȤȧȔȤȔ�
������ȗȢȘȜȡș�ȗȢȖȢȤȜ�ȘȔ�Ȇș�ȜȥȣȟȔȉșȡ�ǦȔȖȢ�ǤșȤȢȖ�Ȝț�ǡȢȤȜȅȔ�țȔ�ȕȤȔȦȔ�Ƞȧ�ǽȢȖȔ�
ǤșȤȢȖȔ��ȞȢȆȜ� Ȇș�ȧȠȤȢ�ȧ�ǫȔȤȜȗȤȔȘȧ�ȧ�ȥȖȢȆȥȦȖȧ�ȞȧȤȜȤȔ��ǘȤȧȣȔ�ȞȧȤȜȤȔ��ȞȢȆȢȆ�
Ȇș�ȕȜȢ�ȖȢǸȔ�ǢȜȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǘȤȕȃȔ���ȥȦȜȗȟȔ�Ȇș�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȧ�ǟȢȦȢȤ������
ȨșȕȤȧȔȤȔ������� ȗȢȘȜȡș��Ǧ�ȅȜȠ�ȥȧ�ȕȜȟȜ� ȆȢȬ��ǤșȤȢ�ǗȧȆȢȖ�Ȝț�ǡȜȤȪȔ��ǝȖȔȡ�
ǦȔȖȢȖ� Ȝț� ǘȤȕȃȔ�� ǠȧȞȔ� ǖȢȚȢȖ� Ȝț� ǤȢȕȢȤȔ�� ǦȦȔȡȞȢ� ǽȢȖȢȖ� Ȝț� ǘȤȕȃȔ� Ȝ� ǝȖȢ�
ǷȧȤȜȫȜȉ� Ȝț� ǟȤȦȢȟȔ�� Ǩ� ȠȔȤȦȧ� Ȇș� Ȝț� ǫȔȤȜȗȤȔȘȔ� ȥȦȜȗȟȔ� ȗȤȧȣȔ� ȞȧȤȜȤȔ� ȞȢȆȧ�
Ȇș�ȣȤșȘȖȢȘȜȢ�ǤșȤȢ�ǝȖȢȖ�Ȝț�ǟȧȕȔȥȔ��Ǩ�ȗȤȧȣȜ�ȥȧ� ȆȢȬ�ȕȜȟȜ��ǡȔȤȞȢ�ǝȖȢȖ�Ȝț�
ǘȟȔȖȔȦȔ��ǗȧȞȢ�ǤșȤȢȖ�Ȝț�ǘȟȔȖȔȦȔ�Ȝ�ǗȧȞȢ�ǦȜȡȘȜȞ�Ȝț�ǧȜȖȦȔ��ǝț�ȜȥȦȢȗ�ȠȆșȥșȪȔ�Ȇș�
Ȝ�țȔȣȜȥ�ȘȔ�Ȇș�ǗȧȞȢ�ǥȢțȗȔȆȔ�ȘȢȕȜȢ�ȜȥȣȟȔȦȧ�ȧ�ȪșȞȜȡȜȠȔ�țȔ�ȕȤȔȦȔ�ǦȦȜȆșȣȔ�ȞȢȆȜ�Ȇș�
ȧȠȤȢ�ȧ�ǫȔȤȜȗȤȔȘȧ�ȧ�ȥȖȢȆȥȦȖȧ�ȞȧȤȜȤȔ��ǽșȘȔȡ�ȘȤȧȗȜ�țȔȣȜȥ�Ȝț�ȆȧȡȔ�������ȗȢȘȜȡș�
Ȇș� ȖȔȚȔȡ� ȆșȤ� ȗȢȖȢȤȜ�Ȣ�ȡȔȣȔȘȜȠȔ�ȡȔ� ȘȤȚȔȖȡș�ȞȧȤȜȤș��ǣ�ȦȢȠș� Ȇș�ȜțȖȜȆșȥȦȜȢ�
ȥșȤȘȔȤ�ǘȤȕȃȔ�ǽȢȖȢ�ǠȔțȔȤșȖȜȉ������ȆȧȡȔ�������ȗȢȘȜȡș��ȡȔȖȢȘșȉȜ�ȘȔ�ȥȧ�ȞȧȤȜȤȜ�
ȞȢȆȜ�ȥȧ�ȜȬȟȜ�țȔ�ǫȔȤȜȗȤȔȘ��ȕȜȟȜ�ȡȔȣȔȘȡȧȦȜ�ȡȔ�ȗȤȔȡȜȪȜ�ȞȢȘ�ǦȣȜȫȔ�ȢȘ�ȡșȞȜȩ�
ȤȔțȕȢȆȡȜȞȔ�Ȝț�ǫȤȠȡȜȪș�
� ��ǝǕǟ��ǨǤ��/;�����������������
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������ȗȢȘȜȡș��ȕȔȜȟȧ�ǢȜȞȢȟȜ�ǚȤȜȪȧ��ǤșȤȔ�ǝȟȜȡȔ�Ȝț�ǧȜȖȦȔ��ǤșȤȔ�ǗȧȟȢȖȔ�Ȝț�
ǟȤȦȢȟȔ��ǝȖȔ�Ȝ�ǤșȤȔ�ǗȧȞȢȖȔ�Ȝț�ǟȤȦȢȟȔ��ǢȜȞȔ�ǡȔȤȢȖȜȉȔ�Ȝț�ǘȟȔȖȔȦȔ��ǢȜȞȢȟȧ�
ǥȔȘȢȅȧ�Ȝț�ǘȤȕȃȔ�Ȝ�ǡȔȤȞȔ�ǧȤȜȣȢȖȔ�Ȝț�ǧȜȖȦȔ��ǜȔ�ȣȧȦ�ȜȠ� Ȇș�ȢȕșțȕȜȆșȘȜȢ�
ȣȤȔȦȅȧ� � ȘȤȚȔȖȡȜȠ� ȕȤȢȘȢȠ� Ȝ� ȥȔȖ� ȦȤȢȬȔȞ�� �ǝ� ȘȤȧȗȢȠ� ȣȤȜȟȜȞȢȠ�ǢȜȞȢȟȔ�
ǖȢȟȜȪȔ�ȬȔȃș�ȡȔȤȢȫȜȦȢȠ�ȗȔșȦȢȠ�Ȝț�ǤȤȫȔȅȔ�ȖȢǸȧ�ȞȧȤȜȤȔ�ǢȜȞȔ�ǤșȤȢȖȔ�Ȝț�
ǧȜȖȦȔ��ǽȢȖȔ�ǷȧȤȢȖȔ�Ȝț�ǘȤȕȃȔ��ǤșȤȔ�ǢȜȞȢȖȔ�Ȝț�ǘȤȕȃȔ�Ȝ�ǤșȤȔ�ǦȦȜȆșȣȢȖȔ�
Ȝț� ǖȢȗȘȔȬȜȉȔ�� ǜȔ� ȣȧȦ� ȜȠ� Ȇș� ȘȔȢ� Ȝ� ȣȢȦȤșȕȔȡ� ȡȢȖȔȪ�� ǝȥȦȢȗ� ȘȔȡȔ� ȗȔșȦȢȠ�
Ȝț�ǤȤȫȔȅȔ�ȢȘȔȥȟȔȡȔ� Ȇș�Ȝ�ȘȤȧȗȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȡȔ�ȫșȟȧ�ȥ�ǷȧȤȢȠ��ǽȧȤȢȠ"��
ǝȖȔȡȢȖȜȠ�Ȝț�ǣȘȢȃșȡȔ��ǣȥȦȔȟȜ�ȞȧȤȜȤȜ�ȥȧ�ȕȜȟȜ��ǧȤȜȣȢ�ǡȔȦȢȖ�Ȝț�ǧȜȖȦȔ��
ǡȔȤȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǡȤȫșȖȪȔ��ǦȦȔȡȜȬȔ�ǗȧȞȢȖ�Ȝț�ǘȤȕȃȔ��ǦȔȖȜȉ�ǤȜȠȔ�Ȝț�
ȄșȗȧȬȔ��ǤșȦȔȤ�ǡȜȟȢȬșȖ�ǥȔȘȧțȔ� �"��Ȝ�ǡȜȟȢȬ�ǤȧȪȩȜșȤȜțȔ�Ȝț�ȄșȗȧȬȔ��
ǢȔȤȢȫȜȦȢȠ� ȗȔșȦȢȠ� Ȝț�ǤȤȫȔȅȔ�� ���� ȠȔȆȔ� ������ ȗȢȘȜȡș�� ȢȘȟȔțȜ� ȆȢȬ� ȆșȘȡȔ�
ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȡȔ�ȫșȟȧ�ȥ�ǽȢȖȢȠ�ǩȤȔȡȢȖȜȉșȠ�Ȝț�ǟȤȦȢȟȔ��Ǧ�ȅȜȠ�ȥȧ�ȕȜȟȜ�ȆȢȬ�
Ȝ�ǗȧȞȢ�ǡȔȤȞȢȖ�Ȝț�ǟȤȦȢȟȔ��ǷȧȤȢ�ǗȧȞȢȖ�Ȝț�ǘȤȕȃȔ�Ȝ��ǽȢȖȢ�ǢȜȞȢȖ�Ȝț�ǘȤȕȃȔ��
ǽșȘȡȔ�ȗȤȧȣȔ�ȗȤȕȔȃȥȞȜȩ�ȞȧȤȜȤȔ��ȢȦȣȧȦȢȖȔȟȔ�Ȇș�ȧ�ǫȔȤȜȗȤȔȘ�ȗȔșȦȢȠ�Ȝț�ǤȤȫȔȅȔ�
����ȔȖȗȧȥȦȔ�������ȗȢȘȜȡș��ǘȤȧȣȧ�ȥȧ�ȥȔȫȜȅȔȖȔȟȜ��ȖȢǸȔ�ǗȧȞȢ�ǽȢȖȢȖ��ǗȢȆȜȡ�
ǢȜȞȢȖ��ǷȧȤȢ�ǽȢȖȢȖ��ǡȔȤȞȢ�ǽȢȖȢȖ��ǦȦȜȆșȣȢ�ǗȧȞȢȖ�Ȝ�ǥȔȘș�ǢȜȞȢȖ��ǘȔșȦȢȠ�
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����ȠȔȆȔ�������ȗȢȘȜȡș��ǢȔ�ȫșȟȧ�ȗȤȧȣș�Ȇș�ȕȜȢ�ǝȖȢ�ǡȔȤȞȢȖ�Ȝț�ǡȔȜȡȔ��Ȕ�ȢȥȦȔȟȜ�
ȞȧȤȜȤȜ�ȥȧ�ȕȜȟȜ��ǝȖȔȡ�ǗȧȫșȦȜȡ�Ȝț�ȄșȗȧȬȔ��ǤșȤȢ�ǥȔȘȢȖ�Ȝț�ǤȢȕȢȤȔ��ǝȟȜȆȔ�
ǢȜȞȢȖ�Ȝț�ǡȔȜȡȔ��ǽȢȖȔȡ�ǗȧȫșȦȜȡ�Ȝț�ǡȔȜȡȔ��ǕȟșȞȥȔ�ǢȜȞȢȖ�Ȝț�ǡȔȜȡȔ�Ȝ�ǤșȤȢ�
ǷȧȤȜȉ�Ȝț�ǙȢȟȔ��ǤȤȜ�ȢȘȟȔȥȞȧ�ȥȧ�ȘȢȕȜȟȜ�ȣȢȦȤșȕȔȡ�ȡȢȖȔȪ�țȔ�ȣȧȦȢȖȔȅș��ǽșȘȡȔ�
ȗȤȧȣȔ�ȗȤȕȔȃȥȞȜȩ�ȞȧȤȜȤȔ�Ȇș�ȣȧȦȢȖȔȟȔ����ȆȧȡȔ�������ȗȢȘȜȡș��ȖȢǸȔ�Ȇș�ȕȜȢ�ǽȢȖȢ�

���ǡȤțȔȆȞȢ�"���Ȕ�ȢȥȦȔȟȜ�ȞȧȤȜȤȜ�ȥȧ�ȕȜȟȜ��ǤșȤȢ�ǡȔȤȢȖ�Ȝț�ǘȟȔȖȔȦȔ��
ǽȢȖȢ�ǥȔȘȢȅȔ�Ȝț�ǗȤȔȡȢȖȜȉȔ��ǗȧȞȢ�ǤșȤȢȖ�Ȝț�ǟȧȕȔȥȔ��ǥȔȘș�ǗȧȞȢȖ�Ȝț�ǟȧȕȔȥȔ��
ǠȔțȢ�ǗȧȞȢȖ�Ȝț�ǤȤȚȜȪȔ�Ȝ�ǽȢȖȢ�ǤșȤȢȖ�Ȝț�ǘȟȔȖȔȦȔ��Ǩ�ȔȖȗȧȥȦȧ�Ȇș�ȣȧȦȢȖȔȟȔ�
ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȡȔ�ȫșȟȧ�ȥȔ�ǦȔȖȢȠ�ǕȡȦȢȡȢȖȜȉșȠ�Ȝț�ǘȤȕȃȔ��Ȕ�ȢȥȦȔȟȜ�ȞȧȤȜȤȜ�



ȥȧ�ȕȜȟȜ��ǤșȦȔȤ�ǽȢȖȢȖ�ǕȡȦȢȡȢȖȜȉ�Ȝ�ǧȢȠȢ�ǗȧȞȢȖ�ǕȡȦȢȡȢȖȜȉ��ǤșȦȔȤ�ǗȧȞȢȖ�
Ȝ�ǢȜȞȢ�ǽȢȖȢȖ�Ȝț�ǡȔȜȡȔ��ǦȜȠȢ�ǽȢȖȢȖ�Ȝ�ǦȦȜȆșȣȢ�ǡȔȤȗȜȦȜȉ��ǡȔȤȞșȦȜȉ"��Ȝț�
ǡȜȤȪȔ��ǝȥȣȟȔȉșȡȜ�ȥȧ�ȜȠ�ȣȧȦȡȜ�ȦȤȢȬȞȢȖȜ��ǝȥȦȢȗ�ȠȆșȥșȪȔ�Ȇș�ȣȧȦȢȖȔȟȔ�ȆȢȬ�
ȆșȘȡȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ��ǗȢǸȔ�Ȇș�ȕȜȢ�ǦȜȠȢ�ǧȢȠȔȡȢȖ�Ȝț�ǘȤȕȃȔ��ǕȡȘȤȜȆȔ�ǽȢȖȢȖ�
Ȝ�ǤșȤȢ�ǦȦȔȡȜȬȜȡ� �� ȢȕȔ� Ȝț� ǘȤȕȃȔ� Ȝ� ǽȢȖȢ�ǤșȤȢȖ�ǤșȦȞȢȖȜȉ� Ȝț�ǡȢȤȜȅȔ��
Ǩ�ȢȞȦȢȕȤȧ�ȜȥȦș�ȗȢȘȜȡș�ȗȤȧȣȧ�ȗȤȕȔȃȥȞȜȩ�ȞȧȤȜȤȔ�ȥȧ�ȫȜȡȜȟȜ��ǢȜȞȢ�ǠȔțȢȖ�
ȖȢǸȔ��țȔȦȜȠ�ǦȦȔȡȞȢ�ǽȢȖȢȖ��ǢȜȞȢ�ǝȖȔȡȢȖ��ǷȧȤȢ�ǢȜȞȢȖ��ǢȜȞȢ�ǝȖȢȖ��ǢȜȞȢ�
ǦȦȔȡȢȆșȖ� Ȝ� ǠȔțȢ�ǤȤȚȜȪȔ�� ǦȖȜ� ȥȧ� ȜȥȣȟȔȉșȡȜ� ȗȢȦȢȖȜȡȢȠ� ȧ� ȪșȞȜȡȜȠȔ��Ǩ�
ȜȥȦȢȠ�ȠȆșȥșȪȧ�ȣȢȥȦȢȆȜ�Ȝ�țȔȕȜȃșȬȞȔ�ȘȔ�Ȇș�ȜȥȣȟȔȉșȡȢ�ȧ�ȗȢȦȢȖȜȡȜ���ȪșȞȜȡȔ�
ǡȔȦȜȆȜ�ǥȔȘȢȖȢȠ�țȔ�ȕȤȔȦȔ�Ƞȧ�ǽȢȖȔ�ǥȔȘȢȖȔ��ȞȢȆȜ�Ȇș�ȧ�ȥȖȢȆȥȦȖȧ�ȞȧȤȜȤȔ�ȧȠȤȢ�
ȢȘ� Ȟȧȗș� ȧ�ǫȔȤȜȗȤȔȘȧ��Ǩ� ȡȢȖșȠȕȤȧ� ������ ȗȢȘȜȡș� Ȇș� ȥȦȜȗȟȔ� ȗȤȧȣȔ� ȞȧȤȜȤȔ�
ȢȘ�ȕȔȜȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ��ȞȢȆȧ� Ȇș�ȣȤșȘȖȢȘȜȢ�ǥȔȘș�ǡȔțȔȤȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș��
ǣȥȦȔȟȜ�ȞȧȤȜȤȜ�ȥȧ�ȕȜȟȜ��ǢȜȞȢȟȔ�ǥȔȘȡȜȉ��ǥȧȘȡȜȉ"��Ȝț�ǘȤȕȃȔ��ǤșȤȢ�ǝȖȢȖ�
Ȝț�ǘȤȕȃȔ��ǢȜȞȢ�ǡȜȡȜȉ�Ȝț�ǘȤȕȃȔ��ǦȦȜȆșȣȢ�ǥȔȘȢȖ�ǡȔțȔȤȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș��
ǦȜȠȢ�ǤșȦȜȆșȖȜȉ� Ȝț�ǠȧȬȦȜȪș� Ȝ�ǦȦȜȆșȣȢ�ǗȧȞȢȖ�ǡȔȤȞȜȉșȖȜȉ� Ȝț�ǟȤȦȢȟȔ��
Ǩ�ȘȢȞȧȠșȡȦȔȪȜȆȜ�Ȇș�șȖȜȘșȡȦȜȤȔȡȔ�Ȝ�ȜȥȣȟȔȦȔ�ȡȔȘȢȞȡȔȘș�țȔ�ȧȠȤȟș�ȞȧȤȜȤș��
ǦȧȠȔ�ȢȘ���ȪșȞȜȡȔ�Ȇș�ȜȥȣȟȔȉșȡȔ�ȤȢȘȕȜȡȜ�ȣȤșȠȜȡȧȟȜȩ�ȟȜȥȦȢȡȢȬȔ��Ȝ�ȦȢ��ǠȔțȧ�
ǗȧȞȢȖȧ�� ǠȔțȧ�ǷȧȤȜȉȧ� Ȝ�ǷȧȤȧ�ǦȦȜȆșȣȢȖȢȠ� țȔ� ȣȤșȠȜȡȧȟș�� ǗȧȞȔ�ǠȔțȢȖȔ��
ǽȢȖȔ�ǷȧȤȜȉȔ�Ȝ�ǦȦȜȆșȣȔ�ǖșȗȢȖȜȉȔ��Ǩ�ȡȢȖșȠȕȤȧ�Ȇș�ȢȦȣȧȦȢȖȔȟȔ�ȘȤȧȗȔ�ȗȤȧȣȔ�
ȞȧȤȜȤȔ� ȧ�ǫȔȤȜȗȤȔȘ�� ȞȢȆȧ� Ȇș� ȖȢȘȜȢ�ǡȔȤȞȢ�ǦȦȜȆșȣȢȖ� Ȝț�ǡȤȫșȖȪȔ��Ǧ�ȅȜȠ�
ȥȧ�ȆȢȬ�ȕȜȟȜ��ǗȧȞȢ�ǗȧȆȔȘȜȡȢȖ�Ȝț�ǖȢȗȘȔȬȜȉȔ��ǝȖȢ�ǗȧȆȜȫȜȉ�Ȝț�ǙȢȟȔ��ǤșȤȢ�
ǢȜȞȢȖ�Ȝț�ǤșȟȜȡȢȖȔ��ǧȤȜȣȢ�ǚȤȪșȗȢȖ�Ȝț�ǧȜȖȦȔ��ǢȜȞȢ�ǤșȤȢȖ�Ȝț�ǧȜȖȦȔ�Ȝ�ǦȔȖȢ�
ǧȤȜȣȢȖ�Ȝț�ǡȤȫșȖȪȔ��ǝȥȦș�ȗȢȘȜȡș�ȣȧȦȢȖȔȟș�ȥȧ�ȧ�ǫȔȤȜȗȤȔȘ�ȆȢȬ�ȦȤȜ�ȗȤȧȣș�
ȞȧȤȜȤȔ��ǽșȘȡȢȆ�Ȇș�ȕȜȢ�ȖȢǸȔ�ǝȖȢ�ǩȤȔȡȢȖȜȉ�Ȝț�ǟȤȦȢȟȔ��Ǩ�ȦȢȆ�ȗȤȧȣȜ�ȥȧ�ȆȢȬ�
ȕȜȟȜ��ǥȔȘș�ǝȖȢȖ�Ȝț�ǠȧȬȦȜȪș��ǠȔțȢ�ǢȜȞȢȖ�Ȝț�ǠȧȬȦȜȪș��ǡȔȤȞȢ�ǢȜȞȢȖ�Ȝț�
ǠȧȬȦȜȪș��ǡȔȤȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǟȤȦȢȟȔ��ǡȔȤȞȢ�ǝȖȢȖ�Ȝț�ǟȤȦȢȟȔ�Ȝ�ǖȢȬȞȢ�
ǗȧȞȢȖ� Ȝț� ǙȢȕȤȢȦș� �ȘȢ� ȥȔȘȔ� ȡȜȆșȥȠȢ� ȡȔȜȟȔțȜȟȜ� ȡȔ� ȞȧȤȜȤș� Ȝț� ǙȢȕȤȢȦș���
ǙȤȧȗȧ�ȗȤȧȣȧ�Ȇș�ȖȢȘȜȢ�ǡȔȤȞȢ�ǗȧȞȢȖ�Ȝț�ǘȤȕȃȔ��Ȕ�ȥ�ȅȜȠ�ȥȧ�ȆȢȬ�ȣȧȦȢȖȔȟȜ��
ǦȦȜȆșȣȢ�ǖȧȆșȡȢȖȜȉ�Ȝț�ǟȤȦȢȟȔ��ǤșȤȢ�ǝȖȢȖ�Ȝț�ǘȤȕȃȔ��ǗȧȞȢ�ǠȔțȢȖ�Ȝț�ǘȤȕȃȔ��
ǢȜȞȢ�ǤșȤȞȢȖȜȉ�Ȝț�ǘȤȕȃȔ��ǡȔȤȞȢ�ǗȧȞȢȖ�Ȝț�ǟȤȜȠȢȖȜȪȔ�Ȝ�ǡȔȤȞȢ�ǡȜȦȤȢȖ�
Ȝț�ǭȜȬȜȉȔ��ǧȤșȉȧ�ȗȤȧȣȧ�Ȇș�ȖȢȘȜȢ�ǷȧȤȢ�ȈȢȥȢ�Ȝț�ǘȤȕȃȔ��Ȕ�ȢȥȦȔȟȜ�ȞȧȤȜȤȜ�
ȥȧ��ǦȦȔȡȞȢ�ǥȔȘȔȡȢȖȜȉ�Ȝț�ǤșȟȜȡȢȖȔ��ǽȢȖȢ�ǥȔȘȢȖ�Ȝț�ǤșȟȜȡȢȖȔ��ǡȔȤȞȢ�ǦȜȠȧȡ�
Ȝț�ǟȧȕȔȥȔ��ǷȧȤȢ�ǦȦȤȔȩȜȅȔ�Ȝț�ǟȧȕȔȥȔ��ǢȜȞȢ�ǥȔȘȢȖ�Ȝț�ǤșȟȜȡȢȖȔ�Ȝ�ǢȜȞȢ�
ǷȧȤȢȖ�Ȝț�ǟȧȥȧȤȜȔ��ǙȔȦȔ�ȜȠ�Ȇș�ȣȤȔȦȅȔ�ȢȘ�ǛȔȅȜȪȔ�ȘȢ�ǦȞȔȘȤȔ�Ȝ�ȜȥȣȟȔȉșȡȜ�
ȦȤȢȬȞȢȖȜ�ȣȧȦȢȖȔȅȔ��ǽșȘȡȧ�ȗȤȧȣȧ�ȞȢȆȔ�Ȇș�ȣȤȜȥȦȜȗȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȇș�ȖȢȘȜȢ�
ǗȧȞȢ�ǡȜȩȢȖ�Ȝț�ǭȞȔȃȔȤȔ��Ȕ�ȢȥȦȔȟȜ�ȥȧ�ȕȜȟȜ��ǖȢȬȞȢ�ǤșȦȞȢȖ�Ȝț�ǭȞȔȃȔȤȔ��
ǤșȤȢ�ǢȜȞȢȖ�Ȝț�ǘȤȕȃȔ��ǢȜȞȢ�ǥȔȬȞȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș�Ȝ�ǦȦȜȆșȣȢ�ǽȢȖȢȖ�Ȝț�
ǠȧȬȦȜȪș��Ǩ�ȘȔȦȢȠ�ȘȢȞȧȠșȡȦȧ�ȥș�ȞȢȡȥȦȔȦȧȆș�ȘȔ�ȥș�ȣȢȬȦȔ�ȣȤșȡȢȥȜ�ȘȔȃș���Ȝț�
ǤȤȫȔȅȔ�țȔ�ǗșȡșȪȜȆȧ��ǙȤȧȗȧ�ȗȤȧȣȧ�ȣȤȜȥȦȜȗȟȧ�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȇș�ȖȢȘȜȢ�ǽȢȖȢ�
ǤșȦȢȖȜȉ�Ȝț�ǗȤȔȡȢȖȜȉȔ��Ǧ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǡȔȤȞȢ�ǕȡȦȢȖȜȉ�Ȝț�ǭȜȬȜȉȔ��
�ȥȟȜȆșȘȜ�ȆșȘȡȢ�ȡșȫȜȦȃȜȖȢ�ȣȤșțȜȠș�Ȝț�ǗȤȔȡȢȖȜȉȔ���țȔȦȜȠ�ǦȦȜȆșȣȢ�ǤșȦȢȖȜȉ�
Ȝț�ǗȤȔȡȢȖȜȉȔ��ǤșȤȢ�ǢȜȞȫșȖ�Ȝț�ǡȔȜȡȔ��ǡȔȤȞȢ�ǭȞȔȡȔȦȔ�Ȝț�ǧȜȖȦȔ��ǽȢȖȔȡ�
ǦȧȡȔ��"��Ȝț�ǡȔȜȡȔ�Ȝ�ǖȢȬȞȢ�ǦȔȖȜȫȜȉ�Ȝț�ǤȢȕȢȤȔ�



� ǝț�ȜȥȦș�ȥȖșȥȞș�ȧȣȤȔȖȡȢȣȢȟȜȦȜȫȞȜȩ�ȥȣȜȥȔ�ȥȠȢ�ȞȢȤȜȥȦȜȟȜ�ȣȢȘȔȦȞș�
Ȣ�ȞȧȤȜȤȜȠȔ�țȔ�������Ȝ�������ȗȢȘȜȡȧ�Ȝ�ȡȔȆȖșȉȜ�ȘȜȢ�ȦȜȩ�ȣȢȘȔȦȔȞȔ�ȢȖȘȆș�ȘȔȆșȠȢ�
ȧ�ȢȕȟȜȞȧ�ȞȤȔȉȜȩ�ȜȡȨȢȤȠȔȪȜȆȔ��Ǩ�ȆȔȡȧȔȤȧ�������ȗȢȘȜȡș�ȆșȘȡȧ�ȗȤȧȣȧ�ȞȧȤȜȤȔ��
ȧȣȧȉșȡȧ�Ȝț�ǟȢȦȢȤȔ�țȔ�ǫȔȤȜȗȤȔȘ��ȣȤșȘȖȢȘȜȢ�Ȇș�ǡȔȤȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǭȜȬȜȉȔ��
ȞȢȆȜ�Ȇș�ȣȤȜ�ȣȢȟȔȥȞȧ�ȕȜȢ�ȜȥȣȟȔȉșȡ�ȧ�ȪșȞȜȡȜȠȔ��Ǧ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǤșȤȢ�
ǦȦȜȆșȣȢȖ��ǥȔȘș�ǗȧȟșȦȜȉ�Ȝ�ǤșȤȢ�ǡȜȦȤȢȖ���ȥȖȜ�Ȝț�ǭȜȬȜȉȔ��Ȝ�ǤșȤȢ�ǟȢȟȢȠȕȢ�
Ȝț�ǧȜȖȦȔ��Ǩ�ȨșȕȤȧȔȤȧ�ȜȥȦș�ȗȢȘȜȡș�ȖȢǸȔ�ǧȤȜȣȢ�ǡȢȬȞȢȖ�Ȝț�ǭȣȜȃȔȤȔ�ȘȢȬȔȢ�
Ȇș�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȝ�ȕȜȢ�ȜȥȣȟȔȉșȡ�ȧ�ȪșȞȜȡȜȠȔ��Ǧ�ȅȜȠ�ȥȧ� ȆȢȬ�ȘȢȣȧȦȢȖȔȟȜ��
ǦȦȜȆșȣȢ� ǷȧȤȢȖ� Ȝț� ǘȤȕȃȔ�� ǷȧȤȢ� ǖȤȘȔȤ� Ȝț� ǤȤȜȆșȤȔȘȔ�� ǤșȤȢ� ǢȜȞȢȖ� Ȝț�
ǤșȟȜȡȢȖȔ��ǧȢȘȢȤ�ǷȧȤȢȖ�Ȝț�ǘȤȕȃȔ��ǤșȤȢ�ǽȢȔȞȜȠȢȖ�Ȝț�ǟȤȦȢȟȔ��ǽȢȖȢ�ǢȜȞȢȖ�
Ȝț�ǢȔȃșȚȜȉȔ��ǗȧȞȢ�ǽȢȖȢȖ�Ȝț�ǢȔȃșȚȜȉȔ��ǽȢȖȢ�ǙȤȔȞȧȟȢȖȜȉ�Ȝț�ǗȤȔȡȢȖȜȉȔ��
ǗȧȞȢ�ǤșȤȢȖ�Ȝț�ǠȧȬȦȜȪș��ǥȔȘș�ǡșțȔȟȜȡ�Ȝț�ǘȢȤȢȖȜȉȔ�Ȝ�ǗȢȆȜȡ�ǥȔȞȢȖȜȉ�Ȝț�
ǤȤȜȆșȤȔȘȔ�� Ǩ� ȜȥȦȢȠ� ȠȆșȥșȪȧ� ȣȢȥȦȢȆȜ� țȔȕȜȃșȬȞȔ� ȘȔ� ȥȧ� ȜȥȣȟȔȉșȡȜ�
ȡȔȥȃșȘȡȜȪȜ�ǗȧȞȔ�ǡȔȤȞȢȖȔ�ǤșȦȢȖȜȉȔ�Ȝț�ǘȤȕȃȔ��ȞȢȆȜ�Ȇș�ȧȠȤȢ�ȧ�ǫȔȤȜȗȤȔȘȧ�
ȧ� ȥȖȢȆȥȦȖȧ� ȞȧȤȜȤȔ�� ǝȡȦșȤșȥȔȡȦȔȡ� Ȇș� Ȝ� ȣȢȘȔȦȔȞ� ȘȔ� Ȇș� ��� ȨșȕȤȧȔȤȔ� ������
ȗȢȘȜȡș�ȕȜȢ�ȜȥȣȟȔȉșȡ�ǡȔȤȞȢ�ǡȔȤȜȉ�Ȝț�ǘȤȕȃȔ��ȞȢȆȜ�Ȇș�ȥȦȜȗȔȢ�ȥ�ȣȢȬȦȢȠ�Ȝț�
ǫȔȤȜȗȤȔȘȔ��Ȕ�Ȗșȉ����ȨșȕȤȧȔȤȔ��ȞȔȢ�ȖȢǸȔ�ȞȧȤȜȤȔ�ȣȧȦȧȆș�ȗȔșȦȢȠ�Ȝț�ǤȤȫȔȅȔ��
Ȝ� ȥ� ȅȜȠ� ȆȢȬ�� ǗȢȆȜȡ�ǷȧȤȢȖ� Ȝț� ǤȤȜȆșȤȔȘȔ�� ǥȔȘș� ǗȤȜȆșȚȔ� Ȝț� ǗȤȔȡȢȖȜȉȔ��
ǡȔȤȞȢ�ǤșȤȢȖ�Ȝț�ǘȤȕȃȔ�Ȝ�ǦȦȜȆșȣȢ�ǷȧȤȢȖ�Ȝț�ǘȤȕȃȔ��Ǩ�ȠȔȤȦȧ�ȥȧ�ȣȧȦȢȖȔȟș�
ȘȖȜȆș�ȗȤȧȣș�ȞȧȤȜȤȔ�ȧ�ǫȔȤȜȗȤȔȘ��ȢȘ�ȞȢȆȜȩ�Ȇș�ȆșȘȡȔ�ȕȜȟȔ�ȥȔȥȦȔȖȃșȡȔ�ȥȔȠȢ�ȢȘ�
ǘȤȕȃȔȡȔ��Ǩ�ȦȢȆ�ȗȤȧȣȜ�ȖȢǸȔ�Ȇș�ȕȜȢ�ǽȢȖȢ�ǙȔȡȘȢȟȢ�Ȝț�ǧȧȆȞȢȖȜȉȔ��Ȕ�ȢȥȦȔȟȜ�ȥȧ��
ǽȢȖȢ�ǖȤȔȆȞȢȖȜȉ�Ȝț�ǤșȟȜȡȢȖȔ��ǗȢȆȜȡ�ǥȔȞȢȖȜȉ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǥȔȘș�ǤșȤȢȖ�Ȝț�
ǤșȟȜȡȢȖȔ��ǠȧȞȔ�ǤșȤȢȖ�Ȝț�ǤșȟȜȡȢȖȔ��ǠȔțȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǢȔȃșȚȜȉȔ�Ȝ�ǤșȤȢ�
ǥȔȘȢȖ�Ȝț�ǭȜȬȜȉȔ��ǙȤȧȗȧ�ȗȤȧȣȧ�Ȇș�ȖȢȘȜȢ�ǽȢȖȢ�ǗȧȞȢȖ�Ȝț�ǡȔȜȡȔ��Ȕ�ȢȥȦȔȟȜ�ȥȧ��
ǥȔȘș�ǗȧȞȢȖ�Ȝț�ǡȔȜȡȔ��ǽȢȖȢ�ǝȟȜȡ�Ȝț�ǡȔȜȡȔ��ǡȔȤȞȢ�ǦȦȢȆȔȡȢȖ�Ȝț�ǖȤȔȜȉȔ��
ǽȢȖȢ�ǢȜȞȢȖ�Ȝț�ǖȤȔȜȉȔ��ǤșȦȔȤ�ǗȧȞȢȖ�Ȝț�ǡȔȜȡȔ�Ȝ�ǢȜȞȢ�ǷȧȤȢȖ�Ȝț�ǙȢȟȔ���Ǩ�
ȔȣȤȜȟȧ�������ȗȢȘȜȡș�ȧ�ǫȔȤȜȗȤȔȘ�Ȇș�ȢȦȣȧȦȢȖȔȟȔ�ȥȃșȘșȉȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ��ȖȢǸȔ�
ǤșȤȢ�ǦȜȠȧȡȢȖ�Ȝț�ǟȧȕȔȥȔ��ǷȧȤȢ�ǟȧȅȜȉ�Ȝț�ǨȞȤȢȣȔȪȔ��ǤșȤȢ�ǖȧțȘȢȖȔȡ�Ȝț�
ǟȧȕȔȥȔ��ǗȧȞȢ�ǽȢȖȢȖ�Ȝț�ǢȔȃșȚȜȉȔ��ǢȜȞȢ�ǝȟȜȡ�ǖȤȔȦȢȖȜȉ��ǽȢȖȢ�ǢȜȞȢȖ�Ȝț�
ǢȔȃșȚȜȉȔ��ǢȜȞȢ�ǖșȡȢȖȜȉ�Ȝț�ǘȟȔȖȔȦȔ�Ȝ�ǷȧȤȢ�ǖȤȘȔȤ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǘȤȧȣȔ�
ȞȧȤȜȤȔ��ȞȢȆȧ�Ȇș�ȖȢȘȜȢ�ǤșȤȢ�ǡȜȞȜȆșȃ�Ȝț�ǘȟȔȖȔȦȔ���ȥȦȜȗȟȔ�Ȇș�Ȝț�ǫȔȤȜȗȤȔȘȔ�
����ȔȣȤȜȟȔ�Ȝ�ȜȥȣȟȔȉșȡȔ�ȧ�ȪșȞȜȡȜȠȔ��Ǩ�ȗȤȧȣȜ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǡȜȩȢ�ǡȔȤȢȖ�Ȝț�
ǘȟȔȖȔȦȔ��ǝȖȢ�ǗȧȞȢȖ�Ȝț�ǘȟȔȖȔȦȔ��ǠȧȞȔ�ǷȧȤȢȖ�Ȝț�ǟȧȕȔȥȔ�� ǽȢȖȢ�ǗȧȞȢȖ�Ȝț�
ȂșȬșȖȜȉȔ��ǤșȦȔȤ�ǖȆșȟȜȪȔ�Ȝț�ǗȤȔȡȢȖȜȉȔ�Ȝ�ǦȦȜȆșȣȢ�ǡȜȟȜȡ�Ȝț�ǗȤȔȡȢȖȜȉȔ���
ǝȥȦȢȗ� ȘȔȡȔ� Ȇș� ȥȦȜȗȟȔ� Ȝț�ǫȔȤȜȗȤȔȘȔ� ȆȢȬ� ȆșȘȡȔ� ȗȤȧȣȔ�� ȞȢȆȧ� Ȇș� ȖȢȘȜȢ� ǽȢȖȢ�
ǩȤȔȡȢȖȜȉ�Ȝț�ǟȤȦȢȟȔ��Ǩ�ȗȤȧȣȜ�ȥȧ� ȆȢȬ�ȕȜȟȜ��ǡȔȤȞȢ�ǢȜȞȢȖ��ǠȔțȢ�ǢȜȞȢȖ��
ǡȔȤȞȢ� ǽȢȖȢȖ�� ǽȢȖȢ� ǜȔȠȕșȟȜȉ�� ǥȔȘș� ǽȔȡȞȢȖ� Ȝ� ǦȜȠȢ� ǦȦȢȆȔȡȢȖ�� ȥȖȜ� Ȝț�
ǠȧȬȦȜȪș��Ǩ�ȠȔȆȧ�������ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȇș�ȥȦȜȗȟȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȫȜȆȜ�Ȇș�
ȖȢǸȔ�ȕȜȢ�ǥȔȘș�ǤȢȣȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș��Ǩ�ȦȢȆ�ȗȤȧȣȜ�ȥȧ�ȕȜȟȜ�ȆȢȬ��ǝȖȢ�ǟȤȥȦȢȖ�
Ȝț�ǘȤȕȃȔ��ǷȧȤȢ�ǢȜȞȢȖ�Ȝț�ǠȧȬȦȜȪș��ǡȔȤȞȢ�ǢȜȞȢȖ�Ȝț�ǠȧȬȦȜȪș��ǡȔȤȞȢ�
ǡȔȤȢȖ� Ȝț� ǠȧȬȦȜȪș�� ǝȟȜȆȔ� ǢȜȞȢȖ� Ȝț�ǡȔȜȡȔ�� ǕȟșȞȥȔ� ǢȜȞȢȖ� Ȝț�ǡȔȜȡȔ��
ǢȜȞȢ�ǷȧȤȢȖ�Ȝț�ǙȢȟȔ�Ȝ�ǤșȤȢ�ǥȔȞȢȖȜȉ�Ȝț�ǙȢȟȔ��ǝȥȦȢȗ�ȠȆșȥșȪȔ�Ȇș�ȢȦȜȬȟȔ�
ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȧ�ǫȔȤȜȗȤȔȘ��ǗȢǸȔ�Ȇș�ȕȜȢ�ǢȜȞȢ�ǗȧȞȢȖ�Ȝț�ǘȢȤȢȖȜȉȔ��Ȕ�ȢȥȦȔȟȜ�



ȥȧ��ǝȟȜȆȔ�ǗȧȞȢȖ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǝȖȢ�ǗȧȞȢȖ�Ȝț�ǭȜȬȜȉȔ��ǽȢȖȢ�ǤȜȠȔ�Ȝț�ǙȢȟȔ��
ǦȦȜȆșȣȢ� ǢȜȞȢȟȜȡ� Ȝț� ǖȤȔȦșȬȜȉȔ�� ǡȤȗȧȘ� ǧȢȘȢȤȢȖ� Ȝț� ǘȢȤȢȖȜȉȔ�� ǢȜȞȢ�
ǝȖȔȡȢȖ� Ȝț� ǘȢȤȢȖȜȉȔ� Ȝ� ǦȔȖȔ� ǠȧȪȜȡ� Ȝț�ǡȢȤȜȅȔ�� ǝț� ȜȥȦȢȗ� ȠȆșȥșȪȔ� Ȇș� Ȝ�
ȣȢȘȔȦȔȞ�ȘȔ� Ȇș�ȜȥȣȟȔȉșȡ�ȧȦȖȤǸșȡȜ�ȜțȡȢȥ�ȧ�ȪșȞȜȡȜȠȔ�ȡȔȥȃșȘȡȜȪȜȠȔ�ǢȜȞȔ�
ǦȟȔȘȢȖȔ�Ȝț�ǘȤȕȃȔ��ȞȢȆȜ�Ȇș�ȧȠȤȢ�ȧ�ǫȔȤȜȗȤȔȘȧ�ȧ�ȘȤȚȔȖȡȢȆ�ȥȟȧȚȕȜ�ȧ�ȥȖȢȆȥȦȖȧ�
ȞȧȤȜȤȔ��ǤȢȫșȦȞȢȠ�ȆȧȡȔ�ȜȥȦș�ȗȢȘȜȡș�ȥȦȜȗȟȔ�Ȇș�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȧ�
ȥȔȥȦȔȖȧ��ȖȢǸȔ�ǡȔȤȞȢ�ǗȧȞȢȖ�Ȝț�ǘȤȕȃȔ��ǝȖȢ�ǖȤȔȆȞȢȖȜȉ��ǥȔȘș�ǗȧȞȢȖ�Ȝ�ǤșȤȢ�
ǝȖȢȖ���ȥȖȜ�Ȝț�ǘȤȕȃȔ��ǝț�ȜȥȦȢȗ�ȠȆșȥșȪȔ�Ȇș�Ȝ�țȔȕȜȃșȬȞȔ�ȘȔ�ȥȧ�ȜȥȣȟȔȉșȡȜ�
ȡȔȥȃșȘȡȜȪȜ� ǗȢȆȜȡȔ� ǖșȗȢȖȜȉȔ� Ȝț� ǘȤȕȃȔ�� ȞȢȆȜ� Ȇș� ȧȠȤȢ� ȧ� ǫȔȤȜȗȤȔȘȧ� ȧ�
ȘȤȚȔȖȡȢȆ�ȥȟȧȚȕȜ�ȧ�ȥȖȢȆȥȦȖȧ�ȞȧȤȜȤȔ��ǝț�ȆȧȟȔ�������ȗȢȘȜȡș�ȥȠȢ�ȜțȘȖȢȆȜȟȜ�
ȫșȦȜȤȜ� �ȗȤȧȣș�ȞȧȤȜȤȔ��ȘȖȜȆș�ȞȢȆș�ȥȧ�ȥȦȜȗȟș�Ȝț�ǫȔȤȜȗȤȔȘȔ��Ȕ�ȘȖȜȆș�ȞȢȆș�ȥȧ�
ȦȔȠȢ�ȢȦȣȧȦȢȖȔȟș��ǽșȘȡȧ�ȗȤȧȣȧ�Ȇș�ȘȢȖșȢ�ǡȔȤȞȢ�ǡȔȤȜȉ�Ȝț�ǘȤȕȃȔ��Ȕ�ȥ�ȅȜȠ�ȥȧ�
ȆȢȬ�ȕȜȟȜ�ǤșȤȢ�ǡȜȦȤȢȖ�Ȝț�ǘȤȕȃȔ�Ȝ�ǡȜȩȢ�ǤșȤȢȖ�Ȝț�ǧȜȖȦȔ��ǝț�ǫȔȤȜȗȤȔȘȔ�ȥȧ�
ȘȢȡȜȆșȟȜ�ȣȢȬȦȧ�ȢȘ�ȕȔȜȟȔ�ǢȜȞȢȟș�ǚȤȜȪȔ�Ȝ�ȕȜȟȜ�ȜȥȣȟȔȉșȡȜ�ȧ�ȗȢȦȢȖȜȡȜ��ǝȥȦȜ�
ȖȢǸȔ�Ȇș�ȖȢȘȜȢ�ȘȤȧȗȧ�ȗȤȧȣȧ�ȧ�ǫȔȤȜȗȤȔȘ�����ȆȧȟȔ��Ȝ�ȥ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǤșȤȢ�
ǡȜȦȤȢȖ�Ȝț�ǘȤȕȃȔ��ǡȜȩȢ�ǤșȤȢȖ�Ȝț�ǧȜȖȦȔ��ǤșȤȢ�ǝȟȜȡ�Ȝț�ǧȜȖȦȔ�Ȝ�ǦȦȔȡȞȢ�
ǣȘȔȟș�Ȝț�ȄșȗȧȬȔ��ǤȤȜ�ȣȢȟȔȥȞȧ�ȥȧ�ȕȜȟȜ�ȜȥȣȟȔȉșȡȜ��ǙȤȧȗȧ�ȗȤȧȣȧ�țȔ�ǫȔȤȜȗȤȔȘ�
Ȇș�ȖȢȘȜȢ�ǢȜȞȢ�ǦȦȜȆșȣȢȖ�ǤȜȠȔ��Ǧ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǥȔȘș�ǷȧȤȢȖ�Ȝț�ǗȜȬȅșȖș��
ǤșȤȢ� ǝȖȢȖ� Ȝț� ǤȧȞȢȡȜȉȔ�� ǤșȤȢ� ǧȢȠȜȫȜȉ� Ȝț� ǤȢȕȤǸȔ�� ǥȔȘș� ǡșȡțȔȟȜȡ� Ȝț�
ǘȢȤȢȖȜȉȔ�� ǗȧȞȢ� ǷȧȤȢȖ� Ȝț� ǘȤȕȃȔ� Ȝ� ǡȔȤȞȢ� ǽȢȬȞȢȖȜȉ� Ȝț� ǠȧȬȦȜȪș�� ǽȢȖȢ�
ǠȔȥȜȉ�Ȝț�ȄșȗȧȬȔ�Ȇș�ȘȢȖșȢ�ȗȤȧȣȧ�ȞȧȤȜȤȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ����ȆȧȟȔ�������ȗȢȘȜȡș��
Ǩ�ȗȤȧȣȜ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǢȜȞȢ�ǽȢȖȢȖ�Ȝț�ȄșȗȧȬȔ��ǝȖȔȡ�ǦȔȖȜȫȜȉ�Ȝț�ǘȤȕȃȔ��ǤșȤȢ�
ǡȔȤȢȖ�Ȝț�ǘȟȔȖȔȦȔ��ǡȔȤȞȢ�ǦȜȠȧ�Ȣ�ȡ�Ȝț�ǟȧȕȔȥȔ�� ǽȢȖȢ�ǢȜȞȢȖ�Ȝț�ǖȔȢȬȜȉȔ��
ǤșȦȔȤ�ǖȆșȟȜȪȔ�Ȝț�ǗȤȔȡȢȖȜȉȔ�Ȝ�ǡȔȤȞȢ�ǦȦȢȆȔȡȢȖ�Ȝț�ǖȤȔȜȉȔ��ǝȥȦȢȗ�ȘȔȡȔ�ȥȧ�
ȜȥȣȟȔȉșȡȜ�ȡȔȥȃșȘȡȜȪȜ�ǝȖȔȡȔ�ǥȔȨȔșȟȜ�Ȕ�Ȝț�ǖȢȗȘȔȬȜȉȔ��ǤșȤȔ�ǡȜȞȜȆșȃȔ�Ȝț�
ǘȤȕȃȔ� Ȝ�ǠȧȞș�ǷȧȤȢȖȔ� Ȝț� ǘȤȕȃȔ�� ȞȢȆȜ� ȥȧ� ȧȠȤȟȜ� ȧ�ǫȔȤȜȗȤȔȘȧ� ȧ� ȥȖȢȆȥȦȖȧ�
ȞȧȤȜȤȔ��Ǩ� ȔȖȗȧȥȦȧ� Ȇș� ȆșȘȡȔ� ȗȤȧȣȔ� ȢȦȣȧȦȢȖȔȟȔ� ȧ�ǫȔȤȜȗȤȔȘ� Ȕ� ȘȖȜȆș� ȥș� ȢȦȧȘ�
ȖȤȔȦȜȟș��ǤȤȖȧ�ȗȤȧȣȧ�Ȇș�ȖȢȘȜȢ�ǦȦȔȡȞȢ�ǗȧȆȢȖ�Ȝț�ǘȤȕȃȔ��Ȕ�Ȝ�ȢȥȦȔȟȜ�ȧ�ȗȤȧȣȜ�ȥȧ�
ȕȜȟȜ� Ȝț� ǘȤȕȃȔ�� Ȝ� ȦȢ�� ǡȔȤȞȢ� ǷȧȤȔȬșȖȜȉ�� ǷȧȤȢ�ǡȔȥȟȢȖȔȤ�� ǦȔȖȢ� ǣȘȔȟș��
ǡȜȦȔȤ�ǗȧȆȢȖ��ǤșȤȢ�ǗȧȜȡȢȖ��ǗȧȞȢ�ǡȔȤȞȢȖ�Ȝ�ǤșȤȢ�ǡȜȩȢȖ��ǤȤȜ�ȢȘȟȔȥȞȧ�ȥȧ�
ȣȤȜȠȜȟȜ�ȣȟȔȦș��ǘȤȧȣȧ�ȣȤȜȥȦȜȗȟȧ�Ȝț�ǫȔȤȜȗȤȔȘȔ�����ȔȖȗȧȥȦȔ�Ȇș�ȖȢȘȜȢ�ǡȔȤȞȢ�
ǡȜȦȤȢȖ�Ȝț�ǘȤȕȃȔ��Ǩ�ȗȤȧȣȜ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǠȧȞȔ�ǤșȤȢȖ��ǠȔțȔȤ�ǤȢȣȢȖ��ǗȧȞȢ�
ǚȤȪșȗȢȖȜȉ� Ȝț� ǘȤȕȃȔ�� ǤșȤȢ� ǥȔȘȢȖ� Ȝț� ǤȢȕȢȤȔ�� ǦȦȜȆșȣȢ�ǡȜȟȜȡ� Ȝț� ǘȤȕȃȔ��
ǡȔȤȞȢ� �"�� ǧȢȘȢȤȢȖ� Ȝț� ǘȤȕȃȔ�� ǥȔȘș�ǢȜȞȢȖ� Ȝț� ǘȤȕȃȔ��ǤșȤȢ�ǚȤȪșȗȢȖȜȉ� Ȝț�
ǘȤȕȃȔ�Ȝ�ǕȡȘȤȜȆȔ�ǟȔȘȜȆȔ�Ȝț�ǘȤȕȃȔ��ǤȢ�ȘȢȟȔȥȞȧ�ȥȧ�ȕȜȟȜ�ȜȥȣȟȔȉșȡȜ��Ȕ�ȣȢȬȦȔ�
Ȇș� ȡȔȥȦȔȖȜȟȔ� ȘȔȃș� Ȝț�ǤȤȫȔȅȔ� țȔ�ǗșȡșȪȜȆȧ��ǙȤȧȗȧ� ȗȤȧȣȧ� ȞȧȤȜȤȔ� Ȇș� ȖȢȘȜȢ�
ǡȔȤȞȢ�ǽȢȖȢȖ�Ȝț�ǠȧȬȦȜȪș��Ȕ�ȢȥȦȔȟȜ�ȥȧ�ȕȜȟȜ�ȜȥȦȢ�Ȝț�ǠȧȬȦȜȪș��ǽȢȖȢ�ǤșȤȢȖ��
ǥȔȘș� ǗȧȫȜȉșȖ� Ȝ� ǤșȤȢ� ǗȧȞȢȖ�� ǝ� ȢȡȜ� ȥȧ� ȣȢ� ȘȢȟȔȥȞȧ� ȕȜȟȜ� ȜȥȣȟȔȉșȡȜ� ȧ�
ȪșȞȜȡȜȠȔ��ǝț�ȢȞȦȢȕȤȔ�ȥȠȢ�ȜțȘȖȢȆȜȟȜ�ȫșȦȜȤȜ�ȗȤȧȣș�ȞȧȤȜȤȔ��ȘȖȜȆș�ȡȔ�ȢȘȟȔȥȞȧ��
Ȕ�ȘȖȜȆș�ȣȢ�ȘȢȟȔȥȞȧ�Ȝț�ǫȔȤȜȗȤȔȘȔ��ǽșȘȡȢȆ�ȗȤȧȣȜ�ȞȢȆȔ�Ȇș�ȣȧȦȢȖȔȟȔ�țȔ�ǫȔȤȜȗȤȔȘ�
ȖȢǸȔ�Ȇș�ȕȜȢ�ǷȧȤȢ�ǟȧȚșȃ�Ȝț�ǗȤȔȡȢȖȜȉȔ��Ȝ�ȥ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǽȢȖȢ�ǤșȤȢȖ�Ȝț�
ǗȤȔȡȢȖȜȉȔ�� ǗȧȆȢ� ǙȤȔȞȧȟȢȖȜȉ� Ȝț� ǗȤȔȡȢȖȜȉȔ�� ǗȧȞȢ� ǤșȤȢȖ� Ȝț� ǠȧȬȦȜȪș� Ȝ�
ǗȧȞȢ�ǡȜȤȞȢȖ�ǤșȦȢȖȜȉ�Ȝț�ǗȤȔȡȢȖȜȉȔ��ǤȤȜ�ȢȘȟȔȥȞȧ�ȜȠ�Ȇș�ȘȔȦȔ�ȣȟȔȦȔ��ȞȔȢ�Ȝ�



ȆșȘȔȡ�ȣȢȥșȕȡȜ�țȔȠȢȦȧȃȔȞ�ȢȘ�ȗșȡșȤȔȟȡȢȗ�ȣȤȢȖȜȘȧȤȔ�ǟȔȖȔȟȟȜ�Ȕ��ǙȤȧȗȧ�ȗȤȧȣȧ�
țȔ�ǫȔȤȜȗȤȔȘ�Ȇș�ȖȢȘȜȢ�ǧȤȜȣȢ�ǡȢȬȞȢȖ�Ȝț�ǭȣȜȃȔȤȔ��Ǧ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǷȧȤȢ�
ǥȔȘȢȖ�Ȝț�ǟȤȦȢȟȔ��ǦȦȜȆșȣȢ�ǡȜȟȢȬșȖ�Ȝț�ǭȜȬȜȉȔ��ǢȜȞȢ�ǗȧȆȢȖ�Ȝț�ǟȤȦȢȟȔ��
ǽȢȖȢ�ǷȧȤȢȖ�Ȝț�ǭȜȬȜȉȔ��ǥȔȘș�ǡȔȤȢȖ�Ȝț�ǠȧȬȦȜȪș��ǷȧȤȢ�ǢȜȞȢȖ�Ȝț�ǠȧȬȦȜȪș��
ǥȔȘș�ǨȤȘșȬȜȉ�Ȝț�ǠȧȬȦȜȪș��ǢȜȞȢ�ǤșȤȢȖ�ǧȢȠȜȫȜȉ�Ȝț�ǠȧȬȦȜȪș�Ȝ�ǦȦȜȆșȣȢ�
ǗȧȞȢȖ�ǡȔȤȜȉ�Ȝț�ǘȤȕȃȔ��ǘȤȧȣȜ�ȞȢȆȔ�Ȇș�ȥȦȜȗȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȖȢǸȔ�Ȇș�ȕȜȢ�ǽȢȖȢ�
ǗȧȞȢȖ�Ȝț�ǡȔȜȡȔ��Ȕ�ȢȥȦȔȟȜ�ȥȧ��ǡȔȤȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǡȤȫșȖȪȔ��ǤșȤȢ�ǦȦȤȔȜȡȔ�
Ȝț� ǟȧȕȔȥȔ�� ǽȢȖȢ� ǗȧȞȢȖ� Ȝț� ǘȟȔȖȔȦȔ�� ǦȔȖȢ� ǗȧȞȔȘȜȡȢȖ� Ȝț� ǡȜȤȪȔ�� ǝȟȜȆȔ�
ǗȧȫșȦȜȡ�Ȝț�ǭȜȬȜȉȔ��ǽȢȖȢ�ǝȟȜȡ�Ȝț�ǡȔȜȡȔ��ǧȤȜȣȢ�ǚȤȪșȗȢȖ�Ȝț�ǧȜȖȦȔ��ǤșȤȢ�
ǡȔȥȟȢȖȔȤ�Ȝț�ǟȧȕȔȥȔ�Ȝ�ǽȢȖȢ�ǗȧȞȢȖ�Ȝț�ȂșȬșȖȜȉȔ��ǗȢǸȔ�ȘȤȧȗș�ȗȤȧȣș�ȞȢȆȔ�Ȇș�
ȥȦȜȗȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�����ȢȞȦȢȕȤȔ�Ȇș�ȕȜȢ�ǤșȤȢ�ǥȔȘȢȖ�Ȝț�ǭȜȬȜȉȔ��Ȕ�ȥ�ȅȜȠ�ȥȧ�
ȆȢȬ� ȘȢȣȧȦȢȖȔȟȜ�� ǦȦȔȡȜȬȔ� ǗȧȞȔȬȜȡȢȖ� Ȝț� ǭȜȬȜȉȔ�� ǢȜȞȢ� ǦȦȜȆșȣȢȖ� Ȝț�
ǭȜȬȜȉȔ�� ǤșȤȢ� ǡȜȦȤȢȖ� ǗȧȞȔȬȜȡȢȖ� �"�� Ȝț� ǭȜȬȜȉȔ�� ǡȔȤȞȢ� ǷȧȤȢȖ� Ȝț�
ǟȤȦȢȟȔ�� ǡȔȤȞȢ� ǕȡȦȢȡȢȖȜȉ� Ȝț�ǭȜȬȜȉȔ�� ǥȔȘș� ǽȢȖȔȡȢȖ� Ȝț� ǘȤȕȃȔ�� ǽȔȡ�Ȟ�Ȣ�
ǠȧȪȜȡ� Ȝț� ǡȢȤȜȅȔ�� ǦȔȖȢ� ǝȖȢȖ� Ȝț� ǖȢȗȘȔȬȜȉȔ� Ȝ� ǤșȤȢ� ǖȧȤȔȦ� Ȝț� ǡȜȤȪȔ��
ǤȢȫșȦȞȢȠ�ȡȢȖșȠȕȤȔ�ȜȥȦș�ȗȢȘȜȡș�ǢȜȞȢ�ǕȡȦȢȖȜȉ�Ȝț�ǘȤȕȃȔ�Ȇș�ȢȦȣȧȦȢȖȔȢ�țȔ�
ǫȔȤȜȗȤȔȘ�Ȝ�ȥ�ȅȜȠ�ȆȢȬ��ǤșȤȢ�ǽȢȞȢȖ�Ȝț�ǟȤȦȢȟȔ��ǦȦȜȆșȣȢ�ǽȢȖȢȖ�Ȝț�ǠȧȬȦȜȪș��
ǡȔȤȞȢ�ǝȖȔȡȢȖ�Ȝț�ȂșȬșȖȜȉȔ�Ȝ�ǗȧȞȢ�ǝȖȢȖ�Ȝț�ȂșȬșȖȜȉȔ��ǗȧȞȢ�ǟȧȅȜȉ�Ȝț�
ǘȤȕȃȔ�Ȇș�ȞȤȔȆșȠ�ȡȢȖșȠȕȤȔ�ȘȢȖșȢ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȣȢȖșȉȧ�ȗȤȧȣȧ�ȞȧȤȜȤȔ�ȧ�ȞȢȆȢȆ�
ȥȧ�ȕȜȟȜ��ǝȖȢ�ǗȧȆȜȫȜȉ�Ȝț�ǘȤȕȃȔ��ǦȦȜȆșȣȢ�ǖȧȆșȡȢȖȜȉ�Ȝț�ǟȤȦȢȟȔ��ǥȔȘș�ǡȜȞșȃ�
Ȝț�ǟȤȦȢȟȔ��ǡȔȤȞȢ�ǡȜȞșȃ�Ȝț�ǟȤȦȢȟȔ��ǥȔȘș�ǤșȤȢȖ�Ȝț�ǘȤȕȃȔ��ǷȧȤȢ�ǟȧȅȜȉ�Ȝț�
ǘȤȕȃȔ��ǝȖȢ�ǤȤȚȜȪȔ� Ȝț� ǘȤȕȃȔ�� ǽȢȖȢ�ǤȜȠȔ� Ȝț� ǘȤȕȃȔ� Ȝ� ǽȢȖȢ� ǥȔȘȜȬȜȡ� Ȝț�
ǟȤȦȢȟȔ�� ǙȔȡȔ� ���� ȡȢȖșȠȕȤȔ� ������ ȗȢȘȜȡș� ȣȢȬȟȜ� ȥȧ� țȔ� ǫȔȤȜȗȤȔȘ� Ȝ� ȕȜȟȜ�
ȜȥȣȟȔȉșȡȜ�� ȖȢǸȔ�ǦȦȜȆșȣȢ�ǷȧȤȢȖ� Ȝț� ǘȤȕȃȔ��ǷȧȤȢ�ǦȦȜȆșȣȢȖ��ǷȧȤȢ�ǗȧȞȢȖ��
ǧȢȘȢȤ�ǷȧȤȢȖ�Ȝ�ǖȢȚȢ�ǤȢȣȢȖ���ȥȖȜ�Ȝț�ǘȤȕȃȔ��Ǩ�ȘșȪșȠȕȤȧ�Ȇș�ȖȢǸȔ�ȞȧȤȜȤȔ��ȞȢȆȔ�
Ȇș�ȢȦȣȧȦȢȖȔȟȔ�țȔ�ǫȔȤȜȗȤȔȘ��ȕȜȢ�ǡȔȤȞȢ�ǗȧȞȢȖ�Ȝț�ǙȢȟȔ��Ȕ�ȢȥȦȔȟȜ�ȞȧȤȜȤȜ�ȥȧ��
ǢȜȞȢ�ǥȔȘȢȖ�Ȝț�ǠȧȬȦȜȪș��ǥȔȘș�ǝȖȔȡȢȖ�ǨȤȘșȬȜȉ�Ȝț�ǠȧȬȦȜȪș�Ȝ�ǢȜȞȢ�ǝȖȔȡȢȖ�
Ȝț�ǘȤȕȃȔ��ǝȥȦȢȗ�ȠȆșȥșȪȔ�Ȇș�ǷȧȤȢ�ǟȧȚșȃ�Ȝț�ǘȤȕȃȔ�ȥȦȜȗȔȢ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȧ�
ǟȢȦȢȤ��Ȝ�ȥ�ȅȜȠ�ȆȢȬ��ǷȧȤȢ�ǡȔȥȟȢȖȔȤ�Ȝț�ǘȤȕȃȔ��ǦȔȖȢ�ǣȘȔȟș�Ȝț�ǘȤȕȃȔ��ǤșȤȢ�
ǗȢȆȜȡȢȖ�Ȝț�ǘȤȕȃȔ��ǖȢȚȢ�ǝȖșȦȜȉ�Ȝț�ǤșȟȜȡȢȖȔ��ǗȧȞȢ�ǝȖȢȖ�Ȝț�ǘȤȕȃȔ��ǦȦȜȆșȣȢ�
ǗȧȞȢȖ�� ǢȜȞȢ� ǖșȡȢȖȜȉ� Ȝț� ǘȟȔȖȔȦȔ�� ǝȖȢ� ǤșȤȢȖ� Ȝț� ǠȧȬȦȜȪș�� ǢȜȞȢ� ǤșȤȢȖ�
ǧȢȠȜȫȜȉ�Ȝț�ǠȧȬȦȜȪș�Ȝ�ǤșȤȢ�ǝȖȢȖ�Ȝț�ǙȢȟȔ��
� ǗȢǸȔ�ȞȧȤȜȤȔ��ǢȜȞȢ�ǗȧȞȢȖ�Ȝț�ǘȢȤȢȖȜȉȔ�ȢȦȣȧȦȢȖȔȢ�Ȇș����ȠȔȤȦȔ�������
ȗȢȘȜȡș�ȧ�ǫȔȤȜȗȤȔȘ��Ȝ�ȥ�ȅȜȠ�ȆȢȬ���ȖȢǸȔ�ǡȔȤȞȢ�ǗȧȞȢȖ�Ȝț�ǙȢȟȔ�Ȝ�ȖȢǸȔ�ǢȜȞȢ�
ǦȦȜȆșȣȢȖ�ǤȜȠȔ�Ȝț�ǘȤȕȃȔ��ǣȥȦȔȟȜ�ȥȧ�ȕȜȟȜ��ǝȟȜȆȔ�ǗȧȞȢȖ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǽȢȖȢ�
ǗȧȞȢȖ�Ȝț�ǭȜȬȜȉȔ��ǽȢȖȢ�ǤȜȠȔ�Ȝț�ǙȢȟȔ��ǢȜȞȢ�ǽȢȖȢȖ�ǥȔȘȢȖȜȉ�Ȝț�ǤȤȜȆșȤȔȘȔ��
ǟȢȥȦȢ� ǗȧȞȢȖ� Ȝț� ǤȤȜȆșȤȔȘȔ�� ǥȔȘș� ǽȢȖȢȖ� Ȝț� ǗȜȬȅșȖȔ� Ȝ� ǤșȤȢ� ǧȢȠȜȫȜȉ�
Ȝț�ǤȢȕȤǸȔ��Ǩ� ȔȣȤȜȟȧ� Ȇș� ȕȜȟȢ� ȖȜȬș� ȗȤȧȣȔ� ȞȧȤȜȤȔ�� ǽșȘȡȧ�� ȞȢȆȔ� Ȇș� ȥȦȜȗȟȔ�
Ȝț�ǫȔȤȜȗȤȔȘȔ����ȔȣȤȜȟȔ�ȣȤșȘȖȢȘȜȢ� Ȇș�ǤșȤȢ�ǝȟȜȡ�Ȝț�ǧȜȖȦȔ��Ȕ�ȢȥȦȔȟȜ�ȥȧ��
ǤșȤȢ�ǡȜȦȤȢȖ�Ȝț�ǘȤȕȃȔ��ǗȧȞȢ�ǷȧȤȢȖ�Ȝț�ǘȤȕȃȔ��ǢȜȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǟȔȖȫȔ��
ǦȦȜȆșȣȢ�ǢȜȞȢȟȜȡ�Ȝț�ǖȤȔȦșȬȜȉȔ��ǡȔȦȜȆȔ�ǷȧȤȔȬșȖȜȉ�Ȝț�ǭȜȬȜȉȔ��ǢȜȞȢȟȔ�
ǢȜȞȢȖ�Ȝț�ǘȤȕȃȔ��ǡȜȦȔȤ�ǗȧȞȢȖ�Ȝț�ǘȤȕȃȔ��ǦȦȔȡȞȢ�ǣȘȔȟș�Ȝț�ȄșȗȧȬȔ��ǤșȤȢ�
ǡȜȩȢȖ�Ȝț�ǘȤȕȃȔ��ǢȜȞȢ�ǗȧȆȢȖ�Ȝț�ǘȤȕȃȔ�Ȝ�ǤșȤȢ�ǦȦȔȡȜȬȜȡ�Ȝț�ǘȤȕȃȔ��ǗȢǸȔ�



ǽȢȖȢ�ǡȜȟȜȡ�Ȝț�ǗȤȔȡȢȖȜȉȔ�Ȇș�ȢȦȣȧȦȢȖȔȢ�țȔ�ǫȔȤȜȗȤȔȘ�����ȔȣȤȜȟȔ��Ȝ�ȥ�ȅȜȠ�
ȆȢȬ��ǤșȤȢ�ǤȔȟȔȡȘȔȫȜȉ� Ȝț�ǠȧȬȦȜȪș�� ǗȧȞȢ�ǡȢȤȜȪ�Ȕ�� Ȝț�ǠȧȬȦȜȪș��ǝȖȔȡ�
ǖșȉȜȤ�Ȝț�ȄșȗȧȬȔ�Ȝ�ǦȜȠȢ�ǤșȦȜș�Ȣ�ȖȜȉ�Ȝț�ǠȧȬȦȜȪș��ǟȤȔȆșȠ�ȔȣȤȜȟȔ�ȜȥȦș�
ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȇș�ȥȦȜȗȟȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȧ�ȞȢȆȢȆ�ȥȧ�ȡȔțȡȔȫșȡȜ�ȞȔȢ�ȖȢǸș��
ǽȢȖȢ�ǙȢȡȘȢȟș� Ȝț� ǧȧȆȞȢȖȜȉȔ�� ǦȦȔȡȞȢ�ǗȢȆȢȖ� Ȝț� ǘȤȕȃȔ� Ȝ�ǡȔȤȞȢ� ǽȢȖȢȖ� Ȝț�
ǠȧȬȦȜȪș��ǣȥȦȔȟȜ�ȞȧȤȜȤȜ�ȥȧ�ȕȜȟȜ��ǡȔȤȞȢ�ǥȔȘȢȖ�Ȝț�ǠȧȬȦȜȪș��ǥȔȘș�ǗȧȫȜȉ�
Ȝț� ǠȧȬȦȜȪș�� ǤșȤȢ� ǗȧȞȢȖ� Ȝț� ǠȧȬȦȜȪș�� ǥȔȘș� ǤșȤȢȖ� Ȝț� ǤșȟȜȡȢȖȔ�� ǢȜȞȢ�
ǝȖȔȡȢȖ�Ȝț�ǘȢȤȢȖȜȉȔ��ǡȜȩȢ�ǡȔȤȢȖ�Ȝț�ǘȟȔȖȔȦȔ�Ȝ�ǗȧȞȢ�ǡȔȤȞȢȖ�Ȝț�ǘȤȕȃȔ��
ǗȢǸȔ�ǷȧȤȢ�ǗȧȆȢȖ�Ȝț�ǙȢȟȔ�Ȇș�ȢȦȣȧȦȢȖȔȢ�țȔ�ǫȔȤȜȗȤȔȘ����ȠȔȆȔ�������ȗȢȘȜȡș��
Ȝ�ȥ�ȅȜȠ� ȆȢȬ��ǡȔȤȞȢ�ǝȖȔȡȢȖ�� ǽȢȖȢ�ǷȧȤȢȖ��ǡȔȤȞȢ�ǝȖȢȖ�Ȝ�ǡȔȤȞȢ�ǖșȉȜȤ�
�� ȥȖȜ� Ȝț� ǘȤȕȃȔ��ǗȢǸȔ� ȘȤȧȗș� ȗȤȧȣș� ȞȢȆȔ� Ȇș� ȢȦȜȬȟȔ� țȔ�ǫȔȤȜȗȤȔȘ� ���� ȠȔȆȔ�
������ȗȢȘȜȡș�ȕȜȢ�Ȇș�ǝȖȢ�ǗȧȞȢȖ�Ȝț�ǟȤȦȢȟȔ��Ȝ�ȥ�ȅȜȠ�ȆȢȬ��ǡȔȤȞȢ�ǢȜȞȢȖ�Ȝț�
ǟȤȦȢȟȔ��ǤșȤȢ�ǥȔȘȢȖ�Ȝț�ǟȤȦȢȟȔ��ǥȔȘș�ǽȔȡȞȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș�Ȝ�ǝȖȢ�ǽȢȖȢȖ�
Ȝț�ǟȤȦȢȟȔ���ǝȥȦș� ȗȢȘȜȡș�ȧ� ȔȖȗȧȥȦȧ�ȥș�ȣȢȠȜȅș� ȆȢȬ� ȆșȘȡȔ�ȕȤȢȆȡȜȆȔ� ȗȤȧȣȔ�
ȪȔȤȜȗȤȔȘȥȞȜȩ�ȞȧȤȜȤȔ�ȧ�ȞȢȆȢȆ�ȥȧ�ȕȜȟȜ��ǦȜȠȢȡ�ǟȢȥȦȔȘȜȡȢȖȜȉ�Ȝț�ǟȔȖȫȔ��ǽȢȖȢ�
ǩȤȔȡȢȖȜȉ�Ȝ�ǷȧȤȢ�ǢȜȞȢȟȜȉ�Ȝț�ǟȤȦȢȟȔ��ǦȦȜȆșȣȢ�ǡȜȟȢȬșȖȜȉ�Ȝț�ǭȜȬȜȉȔ��
ǽȢȖȢ�ǟȢȤȘȜȉ�Ȝț�ǘȤȕȃȔ��ǷȧȤȢ�ǝȖȔȡȢȖ�Ȝț�ǣȘȢȃșȡȔ��ǤșȤȢ�ǖȧȤȔȦ�Ȝț�ǡȜȤȪȔ��
ǦȜȡȘȜȞ�Ȝ�ǧȢȠȜȫȜȉ�"��Ȝț�ǧȜȖȦȔ��ǢȜȞȢ�ǥȔȘȢȖ�Ȝț�ȄșȗȧȬȔ��ǢȜȞȢ�ǖȤȔȆȢȖȜȉ�
Ȝț�ǤșȟȜȡȢȖȔ��ǡȔȤȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǡȤȫșȖȪȔ��ǦȔȖȜȉ�ǤȜȠȔ�Ȝț�ȄșȗȧȬȔ��ǢȜȞȢ�
ǕȡȦȢȖȜȉ�Ȝ�ǡȔȤȞȢ�ǡȔȤȜȉ�Ȝț�ǘȤȕȃȔ����
� ǘȤȕȃȔȡȜȡ�ǢȜȞȢ�ǗȧȞȢȖ�Ȇș�����ȆȧȟȔ�������ȗȢȘȜȡș�ȘȢȬȔȢ�Ȝț�ǫȔȤȜȗȤȔȘȔ�
ȥ�ȗȤȧȣȢȠ�ȞȧȤȜȤȔ�Ȝ�ȣȢȘȡȜȢ�ȞȤȔȉȜ�ȜțȖȆșȬȦȔȆ��ǖȜȢ�Ȇș�ȥȔȥȟȧȬȔȡ�ȧ�ȢȣȬȦȜȡȥȞȢȠ�
ȟȔțȔȤșȦȧ� ȤȔȘȜ�ȠȆșȤȔ� � ȣȤșȘȢȥȦȤȢȚȡȢȥȦȜ��ǟȔȢ� ȖȢǸȔ� ȞȧȤȜȤȔ�� ȜțȆȔȖȜȢ� Ȇș� ȘȔ�
ȥȧ�ȞȤșȡȧȟȜ�Ȝț�ǫȔȤȜȗȤȔȘȔ� ȆȢȬ�ȣȤȜȆș����ȘȔȡȔ��ǣȣȜȥȔȢ� Ȇș�ȡȔȫȜȡ�ȣȧȦȢȖȔȅȔ�
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ȅȜȩ�ȣșȦȢȤȜȪȧ��ȔȟȜ�ȘȔ�ȥȧ�ȘȖȢȆȜȪȔ����ǦȦȔȡȞȢ�ǗȧȆȔȬȞȢȖȜȉ�Ȝ�ǦȦȔȡȞȢ�ǟȢȤȘȜȉ��
ȢȕȢȆȜȪȔ�Ȝț�ǘȤȕȃȔ��țȕȢȗ�ȕȢȟșȥȦȜ�ȕȜȟȜ�ȣȤȜȥȜȃșȡȜ�ȘȔ�ȥș�țȔȧȥȦȔȖș�ȡȔ�ȣȧȦȧ��
ǥȔȥȦȔȟȜ�ȥȧ�ȥș��ȞȔȞȢ�Ȇș�ȡȔȖșȢ�ǗȧȟȢȖȜȉ��ȡȔ�ȠȆșȥȦȧ�ȧȘȔȃșȡȢȠ���ȘȔȡȔ�ȣȧȦȢȖȔȅȔ�
ȘȢ�ǫȔȤȜȗȤȔȘȔ��ǙȢȘȔȢ�Ȇș�ȆȢȬ�Ȝ�ȦȢ�ȘȔ�ȡȜ�ȧ�ǫȔȤȜȗȤȔȘȧ��ȡȜȦȜ�ȧ�ȘȤȧȗȜȠ�ȠȆșȥȦȜȠȔ�
ȞȤȢț�ȞȢȆȔ�ȥȧ�ȣȤȢȟȔțȜȟȜ��ȡȜȆș�ȕȜȟȢ�ȗȢȖȢȤȔ�Ȣ�ȡșȞȢȆ�șȣȜȘșȠȜȆȜ����
� Ǩ�ȔȤȩȜȖȥȞȢȆ�ȘȢȞȧȠșȡȦȔȪȜȆȜ�Ȝț�������ȗȢȘȜȡș�ȜȠȔ�ȖȜȬș�ȣȢȘȔȦȔȞȔ�Ȣ�
ȜȠșȡȜȠȔ�ȞȧȤȜȤȔ�ȞȢȆȜ�ȥȧ�ȣȤșȡȢȥȜȟȜ�ȣȢȬȦȧ�ȡȔ�ȤșȟȔȪȜȆȜ��ǟȢȦȢȤ�ǫȔȤȜȗȤȔȘ�
ǟȢȦȢȤ�� ǡșǸȧ� ȅȜȠȔ� ȥȧ�� ǡȜȩȢ� ǡȔȤȞȢȖ� Ȝț� ǘȟȔȖȔȦȜȫȜȉȔ�� ȖȢǸȔ� ȞȧȤȜȤȔ��
ǽȢȖȢ� ǟȤȥȦȢȖ� Ȝț� ǠȔȥȦȖș�� ȖȢǸȔ� ȞȧȤȜȤȔ�� ǥȔȘș�ǡȢȤȜȪ� Ȝț� ǠȧȬȦȜȪș��ǡȔȤȞȢ�
ǖȤȞȔȡȢȖȜȉ� Ȝț� ǖȢȗȘȔȬȜȉȔ�� ǧȤȜȣȢ� ǤșȤȢȖ� Ȝț� ǠȔȥȦȖș�� ǡȔȦȢ� ǡȜȩȢȖ� Ȝț�
ǠȧȬȦȜȪș��ǗȢȆȜȡ�ǗȧȞȢȖ�Ȝț�ǘȟȔȖȔȦȜȫȜȉȔ��ǗȧȞȢ�ǥȔȬȞȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș��ǥȔȘș�
ǗȧȞȢȖ� Ȝț�ǤșȟȜȡȢȖȔ�� ǥȔȘș�ǡȔȫȔȞ� Ȝț�ǟȧȕȔȥȔ�� ǽȢȖȢ� ǖșȉȜȤ� Ȝț� ǧȤșȬȅȜȪș��
ǗȧȞȢ�ǡȜȞȜȆșȃ�Ȝț�ǘȟȔȖȔȦȜȫȜȉȔ�������ȆȢȬ���ȞȧȤȜȤȔ��ȡșȫȜȦȞȢ����
� ǗȢǸȔ� ȪȔȤȜȗȤȔȘȥȞȜȩ� ȞȧȤȜȤȔ�� ȣȤȜȥȦȜȗȟȜȩ� Ȝț� ǫȔȤȜȗȤȔȘȔ� ȧ� ǟȢȦȢȤ�
����ȠȔȆȔ�������ȗȢȘȜȡș�� Ȇș�ȕȜȢ�ǘȤȕȃȔȡȜȡ�ǷȧȤȢ�ǙȢȃȔȡȜȪȔ��ǣȡ�Ȇș�ȥȔ� ȆȢȬ���
ȘȤȧȗȢȖȔ�Ȝț�ǘȤȕȃȔ�ȘȢȡȜȢ���ȢȠȢȦȔ�ȘȤȚȔȖȡș�ȣȢȬȦș��Ǩ�ȞȢȦȢȤȥȞȢȠ�ȟȔțȔȤșȦȧ�
Ȇș�ȠȢȤȔȢ�ȢȕȔȖȜȦȜ�ȞȢȡȦȧȠȔȪȜȆȧ��ȜȔȞȢ�ȧ�ǧȧȤȥȞȢȆ�ȡȜȆș�ȫȧȢ�ȘȔ�Ȇș�ȕȜȟȢ�ȜȞȔȞȖș�
șȣȜȘșȠȜȆș��ȡȜ�ȧ�ǫȔȤȜȗȤȔȘȧ��ȡȜ�ȧ�ȣȤȢȖȜȡȪȜȆȜ��Ǩ�ȥȖȢȆȢȆ�ȜțȆȔȖȜ�ǙȢȃȔȡȜȪȔ�
Ȇș� ȞȔțȔȢ� ȘȔ� ȥȧ� ȣȧȦȢȖȔȟȜ� ��� ȘȔȡȔ� țȕȢȗ� ȟȢȬșȗ� ȖȤșȠșȡȔ�� ǝȥȦș� ȗȢȘȜȡș�� ����
ȆȧȡȔ� ������ ȗȢȘȜȡș�� ȆșȘȡȢȆ� ȗȤȧȣȜ� ȞȧȤȜȤȔ� Ȝț� ǘȤȕȃȔ� �ȜȠșȡȔ� ȥș� ȡș� ȡȔȖȢȘș���
ȣȤȜȥȣȆșȟȢȆ�Ȝț�ǫȔȤȜȗȤȔȘȔ��ȖȢǸȔ�Ȇș�ȕȜȢ�ǽȢȖȢ�ǤȜȠȔ��ǙȤȧȗȢȆ�ȗȤȧȣȜ�Ȇș�ȕȜȢ�ȖȢǸȔ�
ǽȢțȢ�ǷȧȤȢȖ�Ȝț�ǠȔȥȦȖș��Ȕ�ȢȥȦȔȟȜ�ȥȧ��ǤșȤȢ�ǡȜȩȢȖ�Ȝț�ǠȔȥȦȖș��ǢȜȞȢ�ǷȧȤȢȖ�Ȝț�
ǖȢȗȘȔȬȜȉȔ��ǤșȤȢ�ǟȢȤȘȜȉ�Ȝț�ǭȜȬȜȉȔ��ǡȔȤȞȢ�ǝȖȔȡȢȖ�Ȝț�ǘȟȔȖȔȦȔ��ǡȔȤȞȢ�
ǥȔȘȢȖ�Ȝț�ǖȤȔȜȉȔ�Ȝ�ǢȜȞȢ�ǟȢȖȔȫșȖȜȉ�Ȝț�ǠȔȥȦȖș��ǤȢȥșȕȡȢȆ�ȗȤȧȣȜ�ȞȧȤȜȤȔ��Ȝț�
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țȔȣȜȥȡȜȫȞȜ�ȥȔȥȟȧȬȔȢ�ȖȢǸȧ�ȪȔȤȜȗȤȔȘȥȞȜȩ�ȞȧȤȜȤȔ�ǝȖȔȡȔ�ǣȘȔȟȔ�Ȝț�ǠȔȥȦȖș��
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��ǤșȤȧȬȜȡȔ"��Ȝț�ǟȤȦȢȟȔ��ǷȧȤȢ�ǤșȤȢȖ�Ȝț�ǟȤȦȢȟȔ��ǡȔȤȞȢ�ǝȖȢȖ�
Ȝț�ǟȤȦȢȟȔ��ǢȜȞȢ�ǖȔȬȦȤȜȪȔ�Ȝț�ǘȟȔȖȔȦȜȫȜȉȔ��ǦȦȜȆșȣȢ�ǖȔȦȧȦȔ�Ȝț�ǤȢȕȢȤȔ�
�ȠȢȚȘȔ�ǤȢȕȤǸȔ"���ǝȟȜȆȔ�ǚȤȪșȗȢȖȜȉ�Ȝț�ǗȤȔȡȢȖȜȉȔ��ǦȦȜȆșȣȢ�ǗȟȔȦȞȢȖȜȉ�Ȝț�
ǭȜȬȜȉȔ�Ȝ�ǕȡȘȤȜȆȔ�ǢȜȞȢȖ�Ȝț�ǭȞȔȃȔȤȔ���
� ǝț� �ǫȔȤȜȗȤȔȘȔ�ȧ�ǟȢȦȢȤ�Ȇș�ȥȦȜȗȟȔ�ȗȤȧȣȔ�ȢȘ���ȞȧȤȜȤȔ����ȨșȕȤȧȔȤȔ�
������ȗȢȘȜȡș��ǗȢǸȔ�ȞȧȤȜȤȔ�Ȇș�ȕȜȢ�ǗȧȞȢ�ǤșȦȤȢȖȜȉ�Ȝț�ǭȞȔȃȔȤȔ��ǙȢȡȜȆșȟȜ�
ȥȧ�ȦȤȜ�ȣȜȥȠȔ��Ȕ�ȣȧȦȢȖȔȟȜ����ȘȔȡȔ�țȕȢȗ�ȖșȟȜȞȢȗ��ȥȡȜȆșȗȔ�Ȝ�ȟșȘȔ��ǤȧȦșȠ�ȥȧ�
ȥȤșȟȜ� ȘȖȜȆș� ȗȤȧȣș� ȞȧȤȜȤȔ� ȞȢȆȜ� ȥȧ� ȜȬȟȜ�ȧ� ȥȧȣȤȢȦȡȢȠ� ȥȠȆșȤȧ��ǖȔȜȟȢ� ȣȤȜ�
ǤȢȤȦȜ�ǥȧțȜȡȜ�Ȇș�����ȔȣȤȜȟȔ�������ȗȢȘȜȡș�ȢȕȔȖȜȆșȥȦȜȢ�ȞȢȦȢȤȥȞȢȗ�ȖȔȡȤșȘȡȢȗ�
ȣȤȢȖȜȘȧȤȔ�ȘȔ�Ƞȧ�ȬȔȃș���ȣȜȥȠȢȡȢȬȔ�ȥȔ�ȘȤȚȔȖȡȢȠ�ȣȢȬȦȢȠ�Ȝ�ȫȜȠ�ȥȦȜȗȡȧ�
ȦȤșȕȔ� � ȘȔ�Ȝȩ�ȧȣȧȦȜ�ǦȔȡȜȦșȦȥȞȢȠ�ȠȔȗȜȥȦȤȔȦȧ�ȧ�ǗșȡșȪȜȆȧ��ȄȜȩȢȖ�ȖȢǸȔ� Ȇș��
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ȘȢ�ǜȔȘȤȔ�ȠȢȤȔ�ȬȦȜȦȜȦȜ�ȦȤȗȢȖȔȫȞș�ȕȤȢȘȢȖș�ȢȘ�ȥȦȤȔȡȜȩ�ȗȧȥȔȤȔ��ȡȔȤȢȫȜȦȢ�
ȧȟȪȜȅȥȞȜȩ��ȞȔȢ�Ȝ�ȢȘ�ǤȔȬȦȤȢȖȜȉȔ��ǝȥȦȢȖȤșȠșȡȢ�ȦȤȔȚȜ�ȢȘ�ȣȤȢȖȜȘȧȤȔ�ȘȔ�
ȞȧȤȜȤ�ǢȜȞȢ�ǥȔȘȢȖ�Ȝț�ǠȧȬȦȜȪș��ȞȢȆȜ�Ȇș�ȥȦȜȗȔȢ�ȥȔ�țȔȘȅȢȠ�ȗȤȧȣȢȠ�ȞȧȤȜȤȔ�
Ȝț�ǫȔȤȜȗȤȔȘȔ�� ȕȧȘș� țȔȦȖȢȤșȡ� ȫȜȠ� ȜțȔǸș� Ȝț� ȟȔțȔȤșȦȔ�� ȆșȤ� Ȇș� ȧȦȖȤǸșȡȢ� ȘȔ�
� ���ǝǕǟ��ǨǤ��;&9,,�����������



Ȇș�ȖȢȆȡȜȞ�ȘșțșȤȦșȤ��ǦȔȥȖȜȠ�ȘȤȧȗȔȫȜȆȜ�ȣȢȘȔȦȔȞ��ȞȢȆȜ�ȥș�ȢȘȡȢȥȜ�ȡȔ�ȞȧȤȜȤș��
ȘȢȕȜȢ�Ȇș�ȞȢȦȢȤȥȞȜ�ȣȤȢȖȜȘȧȤ�ȢȘ�ǕȡȦȢȡȜȔ�ǖȢȡȔ�Ȝț�ǖȧȘȖș��ǣȡ�Ȇș�ȥȔȢȣȬȦȜȢ�
ȣȤȢȖȜȘȧȤȧ� ȘȔ� ȥȧ� Ȟȧȉȧ� ȧ� ȞȢȆȢȆ� ȥȧ� ȕȢȤȔȖȜȟȜ� ȥȦȤȔȚȔȤȜ� ȗȤȔȘȥȞȜȩ� ȖȤȔȦȔ� Ȝ�
ȞȢȆȔ� Ȇș� ȥȟȧȚȜȟȔ� țȔ� ȣȤșȡȢȉȜȬȦș�ȞȧȤȜȤȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȝ�ǦȞȔȘȤȔ� ȡȔ� ȣȧȦȧ�
țȔ�ǟȢȦȢȤ��ȜțȡȔȆȠȜȟȜ�ǤȔȬȦȤȢȖȜȉȜ��ȫȜȆș� Ȇș�ȢȡȔ�ȖȟȔȥȡȜȬȦȖȢ��ǜȕȢȗ�ȦȢȗȔ� Ȇș�
ȡȔȥȦȔȢ�ȣȤȢȕȟșȠ��ȆșȤ�ȢȡȜ�ȧ�ǖȧȘȖȜ�ȡș�ȠȢȗȧ�ȡȔȉȜ�ȘȤȧȗȧ�Ȟȧȉȧ�țȔ�ȥȠȆșȬȦȔȆ�ȦȜȩ�
ȃȧȘȜ����
� ǦȃșȘșȉȜ�ȥȣȜȥȔȞ�ȞȧȤȜȤȔ�Ȇș�ȜȡȦșȤșȥȔȡȦȔȡ�ȣȢ�ȦȢȠș�ȬȦȢ�ȥȧ�ȡȔȖșȘșȡȔ�
ȣȤșțȜȠșȡȔ�� Ȝ�ȬȦȢ� ȥȧ� ȥȖȜ�Ȝț�ǘȤȕȃȔ��ǣȡȜ� ȥȧ�ȢȦȣȧȦȢȖȔȟȜ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȧ�
ǟȢȦȢȤ� ���� ȢȞȦȢȕȤȔ� ������ ȗȢȘȜȡș��ǗȢǸȔ� Ȇș� ȕȜȢ�ǢȜȞȢ�ǤȜȠȔ� Ȝț�ǗȜȬȅșȖș��
țȔȦȜȠ�ǢȜȞȢ�ǥȔȬȞȢȖȜȉ�Ȝț�ǭȜȬȜȉȔ��ǷȧȤȢ�ǖșȡȢȖȜȉ�Ȝț�ǘȟȔȖȔȦȜȫȜȉȔ��ǡȔȤȞȢ�
ǡȔȫȜȉ�Ȝț�ǙȧȕȔ��ǡȔȤȞȢ�ǢȜȞȢȖ�Ȝț�ǭȜȬȜȉȔ��ǽȢȖȢ�ǷȧȤȢȖ�ǡȔȤȢȖȜȉ�Ȝț�ǟȧȕȔȥȔ��
Ȝ�ȖȢǸȔ�ǽȢȖȢ�ǢȜȞȢȖ�Ȝț�ǧȧȆȞȢȖȜȉȔ���
� ǢȔ� ȥȣȜȥȞȧ� ȞȧȤȜȤȔ� ȢȘ� ��� ȔȣȤȜȟȔ� ������ ȗȢȘȜȡș� ȡȔȟȔțș� ȥș� ȜȠșȡȔ�
ȣșȦ� ǘȤȕȃȔȡȔ�� ȦȤȜ� Ȝț� ǘȢȤȢȖȜȉȔ� Ȝ� ȘȖȔ� Ȝț� ǙȧȕȔ�� ȖȢǸȔ� Ȇș� ȕȜȢ� ǢȜȞȢ� ǜȧȣȔ�
Ȝț� ǘȢȤȢȖȜȉȔ�� Ȕ� ȢȥȦȔȟȜ� ǽȢȖȢ�ǷȧȤȢȖ� Ȝ� ǥȔȘș�ǡȔȤȞȢȖ�� ȢȕȔ� Ȝț�ǙȧȕȔ�� �ǤșȤȢ�
ǦȦȔȡȜȬȜȉ�Ȝ�ǦȦȔȡȞȢ�ǽȢȖȢȖ��ȢȕȔ�Ȝț�ǘȢȤȢȖȜȉȔ����ǝȥȦș�ȗȢȘȜȡș�Ȇș�Ȝț�ǫȔȤȜȗȤȔȘȔ�
ȥȦȜȗȔȢ�ȧ�ǟȢȦȢȤ�ȖȢǸȔ�ȞȧȤȜȤȔ�ǽȢȖȢ�ǗȧȆȔȘȜȡȢȖȜȉ�Ȝț�ǘȢȤȢȖȜȉȔ��Ȕ�ȢȦȣȧȦȢȖȔȟȔ�
ȘȤȧȗȔ�ȗȤȧȣȔ�țȔ�ǫȔȤȜȗȤȔȘ�ȧ�ȥȔȥȦȔȖȧ��ȖȢǸȔ�ǗȧȞȢ�ǤșȦȤȢȖȜȉ�Ȝț�ǭȞȔȃȔȤȔ��ǤșȤȢ�
ǥȔȘȢȖ�Ȝț�ǢȔȃșȚȜȉȔ��ǽȢȖȢ�ǦȔȖȢȖ�Ȝț�ǭȜȬȜȉȔ��ǖȢȚȢ�ǡȔȤȞȢȖ�Ȝț�ǖȢȗȘȔȬȜȉȔ��
ǤșȤȢ�ǧȤȜȣȢȖ�Ȝț�ǭȞȔȃȔȤȔ��Ȝ�ȖȢǸȔ�ǢȜȞȢ�ǤȜȠȔ�Ȝț�ǗȜȬȅșȖș��ǝȥȦș�ȗȢȘȜȡș�
ȢȦȣȧȦȢȖȔȟȔ�Ȇș�țȔ�ǫȔȤȜȗȤȔȘ�ȥȃșȘșȉȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ��ȖȢǸȔ�ǕȡȘȤȜȆȔ�ǢȜȞȢȖ�Ȝț�
ǘȢȤȢȖȜȉȔ��ȖȢǸȔ�ǤșȤȢ�ǦȔȖȢȖ�Ȝț�ǠȔȥȦȖș��ǢȜȞȢ�ǖȢȚȢȖ�Ȝț�ǭȞȔȃȔȤȔ��ǦȦȔȡȞȢ�
ǡȔȤȜȉ�Ȝț�ǭȜȬȜȉȔ�Ȝ��ǽȢȖȢ�ǡȔȤȞȢȖ�Ȝț�ǘȟȔȖȔȦȜȫȜȉȔ���
� ǗȢǸȔ�ȞȧȤȜȤȔ�ǤșȤȢ�ǣȘȔȟș�Ȝț�ǠȔȥȦȖș�ȕȜȢ�Ȇș�ȡȔ�ȫșȟȧ�ȗȤȧȣș�ȞȢȆȔ� Ȇș�
ȣȧȦȢȖȔȟȔ� țȔ� ǫȔȤȜȗȤȔȘ� ���� ȆȔȡȧȔȤȔ� ������ ȗȢȘȜȡș�� Ǩ� ȗȤȧȣȜ� ȥȧ� ȆȢȬ� ȕȜȟȜ��
ǠȧȞȔ�ǦȦȜȆșȣȢȖ�Ȝț�ǖȢȗȘȔȬȜȉȔ��ǷȧȤȢ�ǝȖȢȖ�Ȝț�ǟȤȦȢȟȔ��ǦȦȔȡȞȢ�ǡȔȤȞȢȖ�Ȝț�
ǦȖȜȅȜȬȦȔ��ǝȖȔȡ�ǥȔȬȞȢȖȜȉ�Ȝț�ǭȜȬȜȉȔ�Ȝ�ǤșȤȢ�ǷȧȤȔȡȢȖȜȉ�Ȝț�ǭȜȬȜȉȔ��
ǝȥȦș�ȗȢȘȜȡș��ȧ�ȆȔȡȧȔȤȧ�Ȝ�Ȇȧȡȧ��ȣȢȘȡȜȆșȟȜ�ȥȧ�ȜțȖȆșȬȦȔȆ�Ȝ�ȖȢǸș�ȗȤȧȣș�ȞȧȤȜȤȔ�
ǽȢȖȢ� ǤȜȠȔ� Ȝț� ǗȜȬȅșȖș� Ȝ� ǗȢȆȜȡ� ǖȧȞȜȟȜȪȔ� Ȝț� ǢȔȃșȚȜȉȔ�� Ǩ� Ȇȧȟȧ� ȜȥȦș�
ȗȢȘȜȡș�țȔ�ǫȔȤȜȗȤȔȘ�Ȇș�ȢȦȣȧȦȢȖȔȟȔ�ȥȃșȘșȉȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ��ȖȢǸȔ�ǢȜȞȢ�ǤȜȠȔ�
Ȝț�ǗȜȬȅșȖș��ǢȜȞȢ�ǗȧȞȢȖ�Ȝț�ǘȤȕȃȔ��ǖȢȚȢ�ǥȔȘȢȖ�Ȝț�ǠȧȬȦȜȪș��ǽȢȖȢ�ǢȜȞȢȖ�
Ȝț�ǭȞȔȃȔȤȔ��ǢȜȞȢ�ǤșȤȢȖ�Ȝț�ǠȧȬȦȜȪș�Ȝ�ǢȜȞȢ�ǖȢȚȢȖ�Ȝț�ǭȞȔȃȔȤȔ��Ǩ�ȜȥȦȢ�
ȖȤȜȆșȠș�ȣȧȦȧȆș�ȆȢȬ�ȆșȘȡȔ�ȗȤȧȣȔ��Ȝ�ȦȢ��ȖȢǸȔ�ǠȧȞȔ�ǢȜȞȢȖ�ǦȜȡȘȜȞ�Ȝț�ǧȜȖȦȔ��
ȖȢǸȔ�ǢȜȞȢ�ǡȜȃșȬȞȢȖ�Ȝț�ǟȤȦȢȟȔ��ǽȔȡȞȢ�ǢȜȞȢȖ�ǥȔȬȞȢȖȜȉ�Ȝț�ǟȤȦȢȟȔ��ǠȔțȢ�
ǖȤȘȔȤ�Ȝț�ǘȢȤȢȖȜȉȔ��ǡȔȤȞȢ�ǷȧȤȢȖ�Ȝț�ǧȧȆȞȢȖȜȉȔ�Ȝ�ǗȜȘȢ�ǤșȤȢȖ�Ȝț�ǧȜȖȦȔ��Ǩ�
ȥșȣȦșȠȕȤȧ�ȜȥȦș�ȗȢȘȜȡș�ȧ�ǫȔȤȜȗȤȔȘ�Ȇș�ȣȧȦȢȖȔȟȔ�ȆȢȬ�ȆșȘȡȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȧ�
ȥȔȥȦȔȖȧ��ȖȢǸȔ�ǡȔȤȞȢ�ǖșȡȢȖȜȉ�Ȝț�ǘȟȔȖȔȦȜȫȜȉȔ��ǤșȤȢ�ǥȢțȗȔȆȔ�Ȝț�ǗȤȔȡȢȖȜȉȔ��
ǝȖȢ�ǥȔȘȢȅȜȡ�Ȝț�ǗȤȔȡȢȖȜȉȔ��ǤșȤȢ�ǥȔȘȢȅȜȉ�Ȝț�ǤȤȜȆșȤȔȘȔ��ǢȜȞȢ�ǷȧȤȢȖ�Ȝț�
ǭȞȔȃȔȤȔ�Ȝ�ǟȤȥȦȢ�ǖȢȚȢȖ�Ȝț�ǭȞȔȃȔȤȔ�
� ���ǝǕǟ��ǨǤ���;&9,�����������
� ���ǝǕǟ��ǨǤ��;&,,,��������������������������83��;&9,������
� ���ǝǕǟ��ǨǤ��;&9,,������
� ���ǝǕǟ��ǨǤ��&;;,;������



� Ǩ�ȆȔȡȧȔȤȧ�������ȗȢȘȜȡș�ȘȢȣȧȦȢȖȔȟȔ�Ȇș�ȗȤȧȣȔ�ȞȧȤȜȤȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�
ȧ�ǟȢȦȢȤ��ȥȔȥȦȔȖȃșȡȔ�ȥȔȠȢ�ȢȘ�ǧȜȖȉȔȡȔ��ǗȢǸȔ�Ȇș�ȕȜȢ�ǽȢțȢ�ǦȜȡȘȜȞ��Ȕ�ȢȥȦȔȟȜ��
ǡȔȦȢ�ǤșȤȢȖ��ǷȧȤȢ�ǢȜȞȢȖ��ǕȡȦȢ�ǧȤȜȣȢȖ��ǟȤȥȦȢ�ǷȧȤȢȖ�Ȝ�ǝȖȢ�ǡȔȦȢȖ��Ǩ�
ȨșȕȤȧȔȤȧ�ȜȥȦș�ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȇș�ȥȦȜȗȟȔ�ȘȤȧȗȔ�ȗȤȧȣȔ�ȡȔ�ȫșȟȧ�ȥ�ǢȜȞȢȠ�
ǤȜȠȢȠ�� ȥ� ȅȜȠ� ȥȧ� ȆȢȬ� ȕȜȟȜ�� ǤșȤȢ� ǙȢȃȔȡȜȪȔ��ǡȔȤȞȢ�ǢȜȞȢȖ� Ȝț� ǘȤȕȃȔ��
ǢȜȞȢ�ǦȦȜȆșȣȢȖ��ǗȧȞȢ�ǽȔȡȞȢȖ�Ȝ�ǗȧȞȢ�ǽȢȖȢȖ��ȥȖȜ�Ȝț�ǡȔȜȡȔ��ǷȧȤȢ�ǥȔȘȢȖ�Ȝț�
ǠȧȬȦȜȪș�Ȝ�ǦȦȜȆșȣȢ�ǕȡȘȤȜȡ�Ȝț�ǖȢȗȘȔȬȜȉȔ��Ǩ�ȔȤȩȜȖȥȞȜȠ�ȥȣȜȥȜȠȔ�țȔ�ȢȖȧ�
ȗȢȘȜȡȧ�ȥȠȢ�ȣȤȢȡȔȬȟȜ�ȜțȖȆșȬȦȔȆ�ȖȢǸș�ȞȧȤȜȤȔ�ǝȖȔ�ǡȔȤȜȉșȖȜȉȔ�Ȝț�ǙȧȕȔ��
ǝțȖȆșȬȦȔȆ�Ȇș�ȘȔȦ�ȧ�ǟȢȦȢȤȧ������ȔȣȤȜȟȔ�������ȗȢȘȜȡș�ȞȢȦȢȤȥȞȢȠ�ȣȟșȠȜȉȧ�
ǦȦșȨȔȡȧ� ǗȤȔȉșȡȧ� ȞȢȆȜ� Ȇș� ȞȧȤȜȤȧ� ȣȢȥȦȔȖȃȔȢ� ȣȜȦȔȅȔ�� Ȕ� ǡȔȤȜȉșȖȜȉ� ȡȔ�
ȅȜȩ�ȢȘȗȢȖȔȤȔȢ��șȖȢ�ȡșȞȢȟȜȞȢ�țȡȔȫȔȆȡȜȆȜȩ�ȣȜȦȔȅȔ�Ȝ�ȢȘȗȢȖȢȤȔ����ǟȢȟȜȞȢ�Ȇș�
ȕȜȟȢ�ȥȔ�ȖȔȠȔ�ȘȤȧȗȢȖȔ"µ���ǦȔȘȔ�ȥȠȢ�ȡȔȥ�ȫșȦȖȢȤȢ��Ȕ�ȕȜȟȢ�Ȝȩ�Ȇș�ȆȢȬ����ȔȟȜ�ȥȧ�
ȢȡȜ�Ȗșȉ�ȢȦȜȬȟȜ�ȥȖȢȆȜȠ�ȞȧȉȔȠȔ�µ�µǟȢȟȜȞȢ�ȜȠȔ�ȘȔȡȔ�ȢȘ�ȞȔȘȔ�ȥȦș�ȣȢȬȟȜ�Ȝț�
ǫȔȤȜȗȤȔȘȔ"µ����ǝȠȔ���µ����ȢȘȗȢȖȢȤȜȢ�Ȇș�ǝȖȢ�ǡȔȤȜȉșȖȜȉ����ǟȢȆȜȠ�ȣȧȦșȠ�ȥȦș�
ȜȬȟȜ"µ���ǨȢȕȜȫȔȆșȡȜȠ��ȞȧȘȔ�ȜȘȧ�ȞȧȤȜȤȜ�µ���ǟȔȞȢ�ȥȜ�ȢȘ�țȘȤȔȖȃȔ"µ���ǪȖȔȟȔ�
ǖȢȗȧ��ȢȘ�ȥȖșȗȔ�ȥȔȠ�ȘȢȕȤȢ�µ����ǽșȥȦș�ȟȜ�ȞȢȗȔ�ȥȤșȟȜ�ȧț�ȣȧȦ"µ��ǽșȥȠȢ�ȡȔ�ȣȧȦȧ�
țȔ�ǕȘȤȜȆȔȡȢȣȢȟȜȥ� �ǽșȘȤșȡș��µ� ��ǟȔȞȖȢȗ� Ȇș� țȘȤȔȖȃȔ�ȕȜȢ� ȕȔȜȟȢ"µ� ��ǦȔȥȖȜȠ�
ȘȢȕȤȢ��Ȝ�Ȣȡ�Ȝ�ȥȖȜ�ȅșȗȢȖȜ�µ���ǝȠȔ�ȟȜ�ȞȔȞȖȜȩ�ȘȤȧȗȜȩ�ȡȢȖȢȥȦȜ"µ����ǦȤșȟȜ�ȥȠȢ�
��ȕȔȤȆȔȞȔ�����ȗȤȧȣȔ�ȡȔȢȤȧȚȔȡȜȩ�ȃȧȘȜ��ȖȢȆȥȞș���ȞȢȆȜ�ȥȧ�ȜȬȟȜ�ȣȤșȠȔ�ȣȢȃȧ��
Ȕ� ȡȔȞȢȡ� ȘȖȔ� ȘȔȡȔ� ȣȢȬȦȢ� ȥȠȢ� ȢȦȜȬȟȜ� Ȝț�ǫȔȤȜȗȤȔȘȔ� ȣȤșȠȔ� ȣȢȃȧ�� ȣȢȬȔȢ�
Ȇș�Ȝ�ǽȔȡȜȫȔȤ�ȔȗȔ�ȥȔ�ȥȖȢȆȢȠ�ȗȤȧȣȢȠ��Ȕ�țȔȦȜȠ�Ȝ�ȣȤȖȜ�ȖșțȜȤ�ȥȔ�ȞȤȔȃșȖȥȞȢȠ�
țȔȥȦȔȖȢȠ��ǝț�ǫȔȤȜȗȤȔȘȔ�ȥȧ�ȢȘȟȔțȜȟȜ�ȦșȤșȦȡȜ�ȕȤȢȘȢȖȜ�ȥȔ�ȣȧȡȢ�ȃȧȘȜ�Ȝ�ȫȜȡȜ�
ȠȜ�ȥș�ȘȔ�ȥȧ�ȧ�ǫȔȤȜȗȤȔȘȧ�ȢȥȦȔȟș�ȥȔȠȢ�Țșȡș�µ��
� Ǩ�ȆȔȡȧȔȤȧ�������ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȇș�ȣȤȜȥȦȜȗȟȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�
ȫȜȆȜ� ȖȢǸȔ� Ȇș� ȕȜȢ�ǝȖȢ� ǥȔȬȞȢȖȜȉ� Ȝț�ǠȧȬȦȜȪș� Ȕ� ȢȥȦȔȟȜ� ȞȧȤȜȤȜ� ȕȜȟȜ� ȥȧ��
ǷȧȤȢ� ǥȔȘȢȖ�� ǤșȤȢ� ǕȡȘȤȜȡ� Ȝ� ǖȢȚȢ� ǦȜȠȢȖ�� ȦȔȞȢǸș� Ȝț� ǠȧȬȦȜȪș�� ǤșȦȔȤ�
ǦȦȜȆșȣȢȖ�Ȝ�ǗȧȞȢ�ǙȢȡȞȢȖȜȉ�Ȝț�ǭȜȬȜȉȔ��Ȝ�ǝȖȢ�ǝȟȜȡ�Ȝț�ǖȢȗȘȔȬȜȉȔ��ǙȤȧȗȧ�
ȗȤȧȣȧ�ȞȧȤȜȤȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȣȤșȘȖȢȘȜȢ�Ȇș�ǡȜȩȢ�ǘȢȟȧȕ�Ȝț�ǧȜȖȦȔ��Ȕ�ȥ�ȅȜȠ�
ȥȧ�ȆȢȬ�ȕȜȟȜ��ǗȧȞȢ�ǷȧȤȢȖ�Ȝ�ǗȧȞȢ�ǡȔȤȞȢȖ�Ȝț�ǘȤȕȃȔ��ȖȢǸȔ�ǤșȤȢ�ǣȘȔȟș�Ȝț�
ǠȔȥȦȖș�Ȝ�ǡȔȤȞȢ�ǠȔțȢȖ�Ȝț�ǭȜȬȜȉȔ��ǦȃșȘșȉȢȆ�ȗȤȧȣȜ�ȖȢǸȔ�Ȇș�ȕȜȢ�ǕȡȘȤȜȆȔ�
ǢȜȞȢȖ�Ȝț�ǭȞȔȃȔȤȔ��Ȕ�ȥ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǷȧȤȢ�ǤșȤȢȖ�Ȝț�ǘȤȕȃȔ��ǕȡȘȤȜȆȔ�
ǤȔȖȢȖ�Ȝț�ǠȔȥȦȖș��ǟȤȥȦȢ�ǖȢȬȞȢȖ�Ȝț�ǭȞȔȃȔȤȔ�Ȝ�ȖȢǸȔ�ǷȧȤȢ�ǡȜȘȢȤȢȖȜȉ�Ȝț�
ǘȤȕȃȔ��ǩșȕȤȧȔȤȔ�ȜȥȦș�ȗȢȘȜȡș�ȖȢǸȔ�ȞȧȤȜȤȔ�ǠȧȞȔ�ǢȜȞȢȖ�Ȝț�ǧȜȖȦȔ�ȘȢȖșȢ�Ȇș�
ȗȤȧȣȧ�ȧ�ȞȢȆȢȆ�ȥȧ�ȕȜȟȜ��ǷȧȤȢ�ǝȖȢȖ�Ȝț�ǤȢȕȤǸȔ��ǡȔȤȞȢ�ǷȧȤȔȡȢȖ�Ȝț�ǭȞȔȃȔȤȔ��
ǤșȤȢ� ǤȤȚȜȪȔ� Ȝț� ǤȤȚȜȪȔ� Ȝ� ǢȜȞȢ� ǡȔȤȞȢȖ� Ȝț� ǧȜȖȦȔ�� ǝț� ǫȔȤȜȗȤȔȘȔ� ȧ�
ǟȢȦȢȤ� ȘȢȣȧȦȢȖȔȟȔ� Ȇș� Ȝ� ȗȤȧȣȔ� ȬȞȔȃȔȤȥȞȜȩ� ȞȧȤȜȤȔ� ȞȢȆȧ� Ȇș� ȣȤșȘȖȢȘȜȢ�
ǢȜȞȢ�ǖȢȚȢȖ�� Ȕ� ȢȥȦȔȟȜ� ȥȧ� ȕȜȟȜ��ǡȔȤȞȢ�ǖȢȚȢȖ��ǗȧȞȢ�ǤșȦȤȢȖȜȉ� Ȝ� ǘȤȗȢ�
ǤșȦȤȢȖ��ǽșȘȡȢȆ�ȕȤȢȆȡȜȆȢȆ�ȗȤȧȣȜ�ȞȧȤȜȤȔ��ȣȤȜȥȣȆșȟȢȆ�Ȝț�ǫȔȤȜȗȤȔȘȔ��ȖȢǸȔ�Ȇș�
ȕȜȢ�ǢȜȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǗȜȬȅșȖș��Ȕ�ȢȥȦȔȟȜ�ȥȧ��ǥȔȘș�ǡȔȦȢȖ�Ȝț�ǖȢȗȘȔȬȜȉȔ��
ǢȜȞȢ�ǡȔȤȞȢȖ� Ȝț� ǗȜȬȅșȖș�� ǗȧȞȢ� ǷȧȤȢȖ� Ȝț� ǢȔȃșȚȜȉȔ�� ǦȦȜȆșȣȢ� ǥȔȘȢȖ�
Ȝț�ǗȜȬȅșȖș�� ǽȢȖȢ�ǷȧȤȢȖ� �ǷȧȞȢȖ"�� Ȝț�ǣȤȔȩȢȖȪȔ��ǢȜȞȢ�ǡȜȩȢȖ� �ȡșȆȔȥȡȢ�
ȠȆșȥȦȢ��Ȝ�ǟȤȥȦȢ�ǥȔȞȢȖȜȉ�Ȝț�ǘȤȕȃȔ��Ǩ�ȘșȪșȠȕȤȧ�������ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�
� ���ǝǕǟ��ǨǤ��&;;9,,,����������������������������������83��&;;,;�����������������
83��&;;9,,������



ȧ�ǟȢȦȢȤ�Ȇș�ȥȦȜȗȔȢ�Ȝ�ȖȢǸȔ�ȞȧȤȜȤȔ�ǡȜȩȢ�ǘȢȟȧȕ�Ȝț�ǧȜȖȦȔ�Ȝ�ȣȢȘȡȜȢ�ȜțȖȆșȬȦȔȆ��
Ǩ�ȦȢȆ�ȗȤȧȣȜ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǤșȤȢ�ǣȘȔȟș��ǡȔȤȞȢ�ǠȔțȢȖ�Ȝ�ǗȧȞȢ�ǤșȤȢȖ��ȥȖȜ�Ȝț�
ǘȤȕȃȔ�� Ȝ�ǦȦȔȡȞȢ�ǖȢȬȞȢȖȜȉ� Ȝț�ǤȔȬȦȤȢȖȜȉȔ��ǙȤȧȗȧ� ȗȤȧȣȧ� ȣȤȜȥȣȆșȟȧ� Ȝț�
ǫȔȤȜȗȤȔȘȔ�ȖȢȘȜȢ�Ȇș�ǽȢȖȢ�ǙȢȃȔȡȜȪȔ��Ǩ�ȦȢȆ�ȗȤȧȣȜ�ȥȧ�ȕȜȟȜ�ȆȢȬ��ǡȔȤȞȢ�ǗȧȞȢȖ��
ǤșȤȢ�ǙȢȃȔȡȜȪȔ��ǟȤȥȦȢ�ǥȔȞȢȖȜȉ�Ȝ�ǦȦȔȡȞȢ�ǙȢȕȤȜȬȔ��ȥȖȜ�Ȝț�ǘȤȕȃȔ���
� ǙȢȥȦȔ� ȞȧȤȜȤȥȞȜȩ� ȗȤȧȣȔ� ȡȔ� ȣȢȠșȡȧȦȢȆ� ȤșȟȔȪȜȆȜ� � ȕȜȟȢ� Ȇș� Ȝ� ������
ȗȢȘȜȡș��ǗȜȬș�ȣȢȘȔȦȔȞȔ�ȥȠȢ�ȣȤȢȡȔȬȟȜ�Ȣ�ȞȧȤȜȤȜȠȔ�ȞȢȆȜ�ȘȢȟȔțș�Ȝț�ǫȔȤȜȗȤȔȘȔ��
Ȕ� ȥȔȠȢ� ȆșȘȡȧ� ȗȤȧȣȧ� ȞȢȆȔ� ȣȧȦȧȆș� ȧ�ǫȔȤȜȗȤȔȘ�� ǧȧ� Ȇș� ȗȤȧȣȧ� ȖȢȘȜȢ�ǡȔȞȥȜȠ�
ǦȧȕȢȦȜȉ�Ȝț�ǙȢȟȔ��Ǩ� ȗȤȧȣȜ� ȥȧ� ȆȢȬ�ȕȜȟȜ��ǷȧȤȢ�ǠȔȞȜȉȜȆșȖȜȉ�Ȝț�ǟȤȦȢȟȔ��
ǽȢȖȢ��ȡșȆȔȥȡȢ�ȜȠș�ȢȪȔ��Ȝț�ǟȤȦȢȟȔ��ǽȢȖȢ�ǡȔȤȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș��ǗȧȞȢ�ǽȢȖȢȖ�
Ȝț�ǠȧȬȦȜȪș��ǡȔȤȞȢ�ǗȧȞȢȬȜȉ�Ȝț�ǟȤȦȢȟȔ�Ȝ�ǢȜȞȢ�ǙȢȕȤȜȬȔ�Ȝț�ǧȤșȬȅȜȪș��
ǽșȘȡȧ�ȗȤȧȣȧ�ȗȤȕȔȃȥȞȜȩ�ȞȧȤȜȤȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȣȤșȘȖȢȘȜȢ�Ȇș�ǦȦȜȆșȣȢ�ǡȔȫȔȞ�
Ȝț�ǟȧȕȔȥȔ��Ȕ�ȧ�ȗȤȧȣȜ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǡȔȤȞȢ�ǡȜȘȢȤȢȖȜȉ�Ȝț�ǟȢȥȦȢȖȜȉȔ��ǦȔȖȢ�
ǦȦȤȔȜȡȔ�Ȝț�ǟȧȕȔȥȔ��ǝȖȢ�ǦȜȠȢȖ�Ȝț�ǟȧȕȔȥȔ��ǗȔȥȢ�ǝȟȜȬȜȉ�Ȝț�ǟȢȥȦȢȖȜȉȔ��
ǢȜȞȢ�ǡȔȤȞȢȖ�Ȝț�ǗȤȔȡȢȖȜȉȔ�Ȝ�ǝȖȢ�ǡȔȤȢȬȜȉ��ǡȔȤȔȥȜȉ"��Ȝț�ǟȧȕȔȥȔ��ǙȤȧȗȧ�
ȗȤȧȣȧ�Ȝț�ǫȔȤȜȗȤȔȘȔ� Ȇș�ȣȤșȘȖȢȘȜȢ�ǖȢȚȢ�ǡȢȤȜȪ�Ȝț�ǠȧȬȦȜȪș��Ȕ�ȥ�ȅȜȠ�ȥȧ�
ȆȢȬ�ȕȜȟȜ��ǠȔțȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǠȧȬȦȜȪș��ǦȦȔȡȞȢ�ǗȧȞȢȖ�Ȝț�ǖȆșȟȢȬșȖȜȉȔ�Ȝ�
ǤșȤȢ�ǡȔȤȞȢȖ�Ȝț�ǤȤȜȆșȤȔȘȔ��Ǩ�ȔȣȤȜȟȧ�������ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȇș�ȥȦȜȗȟȔ�
ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȞȢȆȢȆ�Ȇș�ȕȜȢ�ȖȢǸȔ�ǢȜȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǗȜȬȅșȖș��Ǩ�ȦȢȆ�ȗȤȧȣȜ�
ȥȧ�ȆȢȬ�ȕȜȟȜ��ǡȔȤȞȢ�ǗȟȔȦȞȢȖȜȉ�Ȝț�ǭȜȬȜȉȔ��ǷȧȤȢ�ǥȔȬȞȢȖȜȉ�Ȝț�ȞȡșȚȜȡș�
ǧȧȆȞȢȖȜȉ��ǦȦȜȆșȣȢ�ǖȧțȘȢȖȔȡ�Ȝț�ǟȢȖȔȫȔ��ǡȔȤȞȢ�ǦȦȜȆșȣȢȖ�Ȝț�ǗȜȬȅșȖș�Ȝ�
ǦȦȜȆșȣȢ�ǡȔȤȞȢȖ�Ȝț�ǭȜȬȜȉȔ��ǽȧȟȔ�������ȗȢȘȜȡș�ȗȤȧȣȜ�ȞȧȤȜȤȔ��ȣȤȜȥȦȜȗȟȢȆ�
Ȝț�ǫȔȤȜȗȤȔȘȔ��ȕȜȢ� Ȇș�ȖȢǸȔ�ǡȔȤȞȢ�ǷȧȤȜȉ�Ȝț�ǟȢȖȔȫȔ��Ȕ�ȥ�ȅȜȠ� ȆȢȬ��ǢȜȞȢ�
ǡȔȤȞȢȖ�Ȝț�ǗȜȬȅșȖș��ǝȖȢ�ǢȜȞȢȖ�Ȝț�ǢșȢȘȔ�Ȝ�ǢȜȞȢ�ǙȢȕȤȜȬȔ�Ȝț�ǧȤșȬȅȜȪș�
�ȆȢȬ�ȘȖȔ�ȜȠșȡȔ�ȡșȆȔȥȡȔ���ǕȖȗȧȥȦȔ�������ȗȢȘȜȡș�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȧ�ǟȢȦȢȤ� Ȇș�
ȥȦȜȗȟȔ�ȗȤȧȣȔ�ȞȧȤȜȤȔ�ȫȜȆȜ�Ȇș�ȖȢǸȔ�ȕȜȢ�ǡȔȤȞȢ�ǷȧȤȜȉ�Ȝț�ǘȤȕȃȔ��Ȝț�ȞȡșȚȜȡș�
ǗȢȆȜȡȔ� ǖȢȆȞȢȖȜȉȔ�� Ǩ� ȗȤȧȣȜ� ȥȧ� ȆȢȬ� ȕȜȟȜ�� ǗȧȞȢ� ǭȢȖȤȔȡ� Ȝț� ȞȡșȚȜȡș�
ǧȧȆȞȢȖȜȉ��ǠȧȞȔ�ǡȔȤȞȢȖ�Ȝț�ǠȧȬȦȜȪș�Ȝ�ǗȧȞȢ�ǢȜȞȢȖ�Ȝț�ǘȤȕȃȔ��Ȝț�ȞȡșȚȜȡș�
ǗȢȆȜȡȔ�ǖȢȆȞȢȖȜȉȔ��ǝȥȦș� ȗȢȘȜȡș�� ��� ȢȞȦȢȕȤȔ�� Ȝț�ǫȔȤȜȗȤȔȘȔ� Ȇș� ȘȢȣȧȦȢȖȔȢ�
ȖȢǸȔ�ȞȧȤȜȤȔ�ǖȢȚȢ�ǡȢȤȜȪ�Ȝț�ǠȧȬȦȜȪș��ȣȢȥȟȔȦ�ȢȘ�ȕȔȜȟȔ�ǤȔȢȟȢ�ǥșȡȜșȤ�Ȕ��
ȞȢȆȜ�Ȇș��ȣȢȘȡȜȢ�ȜțȖȆșȬȦȔȆ�Ȣ�ȣȧȦȢȖȔȅȧ���
� ǣ�ȣȤșȡȢȥȧ�ȘȜȣȟȢȠȔȦȥȞș�ȣȢȬȦș�ȡȔ�ȜȥȦȢȆ�ȤșȟȔȪȜȆȜ�ȜȠȔ�ȘȢȥȦȔ�ȣȢȘȔȦȔȞȔ�
Ȝ�țȔ�������ȗȢȘȜȡȧ��ǘȤȧȣȜ�ȞȧȤȜȤȔ�ȞȢȆȔ�Ȇș�ȥ�ȣȢȬȦȢȠ�ȘȢȬȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȧ�
ǟȢȦȢȤ�ȕȜȢ�Ȇș�ȖȢǸȔ��Ȗșȉ�ȣȢȠȜȅȔȡȜ��ǦȦȜȆșȣȢ�ǡȔȫȔȞ�Ȝț�ǟȧȕȔȥȔ��Ǧ�ȅȜȠ�ȥȧ�
ȆȢȬ�ȕȜȟȜ��ǤșȤȢ�ǢȜȞȢȖ�Ȝț�ǠȧȬȦȜȪș��ǦȦȔȡȞȢ�ǗȧȞȢȖ�Ȝț�ǖȆșȟȢȬșȖȜȉȔ��ǽȢȖȢ�
ǦȦȔȡȞȢȖ�Ȝț�ǨȞȤȢȣȔȪȔ��ǝȖȢ�ǦȦȔȡȞȢȖ�Ȝț�ǟȧȕȔȥȔ��ǠȧȞȔ�ǡȔȤȞȢȖ�Ȝț�ǠȧȬȦȜȪș�
Ȝ�ǗȧȞȢ�ǤȔȤȘȧȥ�Ȝț�ǭȜȬȜȉȔ��Ǩ�ȥșȣȦșȠȕȤȧ�Ȇș�ǥȔȘș�ǡȔȫȔȞ�Ȝț�ǟȧȕȔȥȔ�ȘȢȖșȢ�
ȘȤȧȗȧ� ȗȤȧȣȧ� ȞȧȤȜȤȔ� Ȝ� Ȣ� ȣȧȦȢȖȔȅȧ� ȣȢȘȡȜȢ� ȜțȖȆșȬȦȔȆ�� Ǩ� ȗȤȧȣȜ� ȥȧ� ȕȜȟȜ��
ǡȔȤȞȢ�ǢȜȞȢȖ�ǤȜȠȔ��ǡȔȤȞȢ�ǥȔȞȢȖȜȉ��ǢȜȞȢ�ǡȜȤȞȢȖ�ǤșȦȢȖȜȉ��ǝȖȢ�ǦȦȔȡȞȢȖ�
ǟȟȢȣȔȡȢȖȜȉ��ǝȖȢ�ǷȧȤȢȖ�� ǥȔȘș�ǷȧȤȢȖ�ǡȔȤȢȖȜȉ��ǦȦȜȆșȣȢ�ǡȔȤȞȢȖ�ǜșȪ� Ȝ�
ǦȔȖȢ�ǝȖȢȖ�� ȥȖȜ� Ȝț� ǘȤȕȃȔ�� Ȝ�ǡȔȦȜȆȔ� ǧȤȜȣȢȖ� Ȝț� ǧȜȖȦȔ�� ǦȃșȘșȉȢȆ� ȗȤȧȣȜ�
ȞȧȤȜȤȔ��ȣȤȜȥȦȜȗȟȢȆ�Ȝț�ǫȔȤȜȗȤȔȘȔ��ȕȜȢ�Ȇș�ȖȢǸȔ�ǝȖȢ�ǥȔȬȞȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș��
� ���ǝǕǟ��ǨǤ��&;;9,,,�����������&;;;,,������������������������������&;;;,,,�����������
� ���ǝǕǟ��ǨǤ��&;;;,,��������������������������



Ȕ�ȥ�ȅȜȠ�ȆȢȬ��ǡȔȤȞȢ�ǢȜȞȢȖ�"��Ȝț�ǙȢȟȔ��ǤșȤȢ�Ȝ�ǡȔȤȞȢ�ǠȔțȜȉ�Ȝ�ǗȢȆȜȡ�ǢȜȞȢȖ�
ǖȢȆȞȢȖȜȉ�Ȝț�ǙȢȟȔ��ǝȖȢ�ǡȔȤȜȉșȖȜȉ�Ȝț�ǘȤȕȃȔ��ȣȢȠȜȅȔȡ�ȆȢȬ�������ȗȢȘȜȡș��
ȕȜȢ�Ȇș�ȣȢȡȢȖȢ�ȖȢǸȔ�ȗȤȧȣș�ȞȧȤȜȤȔ�ȡȔ�ȣȧȦȧ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȘȢ�ǟȢȦȢȤȔ��Ǩ�ȗȤȧȣȜ�
ȥȧ�ȆȢȬ�ȕȜȟȜ��ǦȔȖȢ�ǢȜȞȢȖ�ǥȔȬȞȢȖȜȉ�Ȝț�ǠȧȬȦȜȪș��ǢȜȞȢ�ǝȖȢȖ��ǽȢȖȢ�ǝȖȢȖ��
ǡȔȤȞȢ�ǽȢȞȢȖ�Ȝ�ǢȜȞȢ�ǤȔȖȢȖ��ȥȖȜ�Ȝț�ǠȧȬȦȜȪș��Ȝ�ȖȢǸȔ�ǷȧȤȢ�ǡȜȘȢȤȢȖȜȉ�Ȝț�
ǟȢȥȦȢȖȜȉȔ��ǜȔ�ǷȧȤȔ�ǡȜȘȢȤȢȖȜȉȔ�ȣȢȥȦȢȆȜ�ȣȢȘȔȦȔȞ�ȘȔ�Ȇș�ȞȔȢ�ȖȢǸȔ�ȞȧȤȜȤȔ�
ȢȦȣȧȦȢȖȔȢ�Ȝț�ǟȢȦȢȤȔ�ȧ�ǫȔȤȜȗȤȔȘ�ȧ�ȠȔȆȧ�ȜȥȦș�ȗȢȘȜȡș��Ǧ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��
ǝȖȢ�ǡȔȤȜȉșȖȜȉ�Ȝț�ǘȤȕȃȔ��ǡȔȤȞȢ�ǠșȫȜȉ� �ǠșȪȜȥȜȪȩ���ǡȔȤȞȢ�ǙȢȡȞȢȖȜȉ��
Ȝ� ǽȢȖȢ�ǷȧȤȔȬșȖȜȉ�Ȝț�ǠȧȬȦȜȪș��ǝ�ǢȜȞȢ�ǤȜȠȔ�Ȝț�ǗȜȬȅșȖș� Ȇș�ȕȜȢ�ȖȢǸȔ�
ȞȧȤȜȤȔ�ȞȢȆȔ�Ȇș�ȥȦȜȗȟȔ�Ȝț�ǫȔȤȜȗȤȔȘȔ�Ȝ�Ȣ�ȣȧȦȢȖȔȅȧ�ȣȢȘȡȜȢ�ȜțȖȆșȬȦȔȆ����
� ǦȖȔȞȜ� ȘȢȟȔțȔȞ� Ȝț� ǫȔȤȜȗȤȔȘȔ� ȕȜȢ� Ȇș� ȥȦȤȢȗȢ� ȞȢȡȦȤȢȟȜȥȔȡ� țȕȢȗ�
șȖșȡȦȧȔȟȡș�ȢȣȔȥȡȢȥȦȜ�ȢȘ�ȡșȞș�țȔȤȔțȡș�ȕȢȟșȥȦȜ��ȕșț�ȢȕțȜȤȔ�ȘȔ�ȟȜ�ȥș�ȤȔȘȜȟȢ�
Ȣ�ȞȧȤȜȤȜȠȔ�ȜȟȜ�ȡșȞȜȠ�ȘȤȧȗȜȠ�ȟȜȪȜȠȔ��Ǩ�ȖșțȜ�ȥ�ȦȜȠ�ȡȔȜȬȟȜ�ȥȠȢ�ȡȔ�ȆșȘȡȢ�
ȜȡȦșȤșȥȔȡȦȡȢ�ȢȕȔȖȆșȬȦșȅș�ȞȢȆș�Ȇș�Ȟȡșț�ǽȢȖȢ�ǧȧȆȞȢȖȜȉ�ȧȣȧȦȜȢ�ȖȔȡȤșȘȡȢȠ�
ȣȤȢȖȜȘȧȤȧ�Ǚ��ǖȔȤȕȔȤȧ��Ǩ� ȦȢȠ� ȘȢȣȜȥȧ� Ȟȡșț�ǧȧȆȞȢȖȜȉ� ȡȔȖȢȘȜ� ȘȔ� Ȇș� ȆșȘȔȡ�
ȫȢȖȆșȞ�Ȝț�ȅșȗȢȖș�ȞȡșȚȜȡș�ȘȢȬȔȢ�Ȝț�ǫȔȤȜȗȤȔȘȔ�ȜȠȔ�Ȗșȉ�ȦȤȜ�ȡșȘȆșȃș�Ȕ�ȡȜȆș�
ȕȜȢ� ȧ� ȟȔțȔȤșȦȧ�� ȜȔȞȢ� ȥȧ� ȗȔ� ȢȡȜ� ȡȔ� ȦȢ� ȦȆșȤȔȟȜ�� ǜȔȦȢ� Ȇș�� ȞȔȚș� ǧȧȆȞȢȖȜȉ��
ȣȢȕȆșȗȔȢ�ȧ�ȣȟȔȡȜȡȧ�Ȕ�ȢȡȜ�ȥȧ�Ƞȧ�ȤȔȥȞȤȜȟȜ�Ȟȧȉȧ�ȘȔ�ȡșȠȔ�ȗȘȆș�ȘȢȉȜ��ǢȢ��ȞȔȘ�
Ȇș�ȕȜȢ�ȘȢȕȤȢ�ȕȢȟșȥȦȔȡ�ȘȢȬȔȢ�Ȇș�ȣȢ�ȡȢȉȜ�Ȝ�ȕȟȜțȧ�Ȟȧȉș�ȧȠȤȢ��´�Ȝ�ȬȦȢ�ȡȔȠ�
țȔȣȢȖȜȆșȘȔȦșµ��ȡȔȖșȢ�Ȇș�Ȟȡșț�ǧȧȆȞȢȖȜȉ����
� Ǩ� ȣȤșȗȟșȘȔȡȜȠ� ȥȣȜȥȜȠȔ� ȥȠȢ� ȦșȞ� ȡȔȞȢȡ� ȖȜȬșȘȡșȖȡȢȗ� ȟȜȥȦȔȅȔ�
ȡȔȜȬȟȜ�ȡȔ�ȣȢȘȔȦȞș�Ȣ�ȞȧȤȜȤȜȠȔ�Ȝț�������ȗȢȘȜȡș��ǥȜȆșȫ�Ȇș�Ȣ�ȗȤȧȣȔȠȔ�ȞȧȤȜȤȔ�
ȣȤȜȥȦȜȗȟȜȠ�ȧ�ǟȢȦȢȤ�Ȝț�ǫȔȤȜȗȤȔȘȔ��ǽșȘȡȔ�Ȇș�ȥȦȜȗȟȔ�����ȠȔȆȔ�������ȗȢȘȜȡș�Ȕ�
ȖȢǸȔ�Ȇș�ȕȜȢ�ǤșȤȢ�ǢȜȞȢȖ�Ȝț�ǗȜȬȅșȖș��ǤȧȦȢȖȔȟȜ�ȥȧ����ȘȔȡȔ��Ȕ�ȧ�ȗȤȧȣȜ�ȥȧ�ȆȢȬ�
ȕȜȟȜ��ǡȔȤȞȢ�ǡȔȦȢȖ��ǡȔȦȢ�ǦȦȜȆșȣȢȖ�Ȝ�ǦȦȜȆșȣȢ�ǡȔȤȞȢȖ��ȥȖȜ�Ȝț�ǖȢȗȘȔȬȜȉȔ��
ǙȤȧȗȢȆ�ȗȤȧȣȜ��ȞȢȆȔ� Ȇș�ȥȦȜȗȟȔ�ȧ�ǟȢȦȢȤ�����ȠȔȆȔ�������ȗȢȘȜȡș��ȕȜȢ� Ȇș�ȖȢǸȔ�
ǢȜȞȢȟȔ�ǤȜȠȔ��ǝ�Ȣȡ�Ȇș�ȧ�ȥȖȢȠ�ȜțȖȆșȬȦȔȆȧ�ȡȔȗȟȔȥȜȢ�ȘȔ�ȥȧ�ȣȧȦȢȖȔȟȜ����ȘȔȡȔ��
Ȝ� ȘȔ� ȥȧ� ȥ�ȅȜȠ� ȆȢȬ�ȕȜȟȜ��ǝȟȜȆȔ�ǖȤȞȔȡȢȖȜȉ"� �ȣȜȬș�ǡșȤȞȔȡȢȖȜȉ���ǝȟȜȆȔ�
ǗȧȞȢȖ�Ȝ�ǝȖȢ�ǧȤȜȣȢȖ��ȥȖȜ�Ȝț�ǭȞȔȃȔȤȔ��Ȝ�ǦȦȔȡȞȢ�ǟȤȥȦȢȖ�Ȝț�ǤȢȕȢȤȔ��ǢȜȞȢ�
ǤșȤȢȖ�Ȝț�ǘȤȕȃȔ��ǠȧȞȔ�ǦȦȜȆșȣȢȖ�ǠȧȞȢȖȜȉ�Ȝț�ǖȢȗȘȔȬȜȉȔ��ǝȖȢ�ǡȔȤȞȢȖ�Ȝ�
ǡȜȆȔȦ�ǦȜȠȢȖ�Ȝț�ǣȤȔȩȢȖȪȔ��Ȝ�ǗȧȞȢ��ǟȤȥȦȢȖ�Ȝț�ǡȜȤȪȔ���
� ǢȜȞȢ�ǖȢȚȢȖ�Ȝț�ǭȞȔȃȔȤȔ�ȕȜȢ�Ȇș�ȖȢǸȔ�ȗȤȧȣș�ȞȧȤȜȤȔ�ȞȢȆȔ�Ȇș�ȥȦȜȗȟȔ�
Ȝț�ǫȔȤȜȗȤȔȘȔ�ȧ�ǟȢȦȢȤ�ȆȧȟȔ�������ȗȢȘȜȡș��Ǧ�ȅȜȠ�ȥȧ�ȆȢȬ�ȕȜȟȜ��ǷȧȤȢ�ȈȢȥȢ�
Ȝț�ǟȧȕȔȥȔ��ǡȔȤȞȢ�ǥȔȘȢȖ�Ȝț�ǤȢȕȤǸȔ��ǥȔȘș�ǤȔȖȟȢȖȜȉ�Ȝț�ǤȢȕȤǸȔ�Ȝ�ǖȢȚȢ�
ǡȔȤȞȢȖ� Ȝț� ǟȔȖȫȔ�� ǝȥȦȜ� ȖȢǸȔ� ȞȧȤȜȤȔ� Ȇș� ȘȢȖșȢ� ȆșȘȡȧ� ȗȤȧȣȧ� ȧ� ǖȧȘȖȧ� ����
ȔȖȗȧȥȦȔ�������ȗȢȘȜȡș��ǗȢǸȔ�ȞȧȤȜȤȔ�ǡȔȤȞȢ�ǤȜȠȔ�Ȝț�ǘȤȕȃȔ�Ȇș�ȘȢȖșȢ�ȗȤȧȣȧ�
ȢȘ����ȞȧȤȜȤȔ�ȧ�ǟȢȦȢȤ������ȔȖȗȧȥȦȔ�������ȗȢȘȜȡș��Ǩ�ȜțȖȆșȬȦȔȆȧ�Ȇș�ȡȔȖșȢ�ȘȔ�
ȥȧ�ȣȧȦȢȖȔȟȜ����ȘȔȡȔ��ǗȢǸȔ�ȞȧȤȜȤȔ�ǷȧȤȢ�ǤșȔȡ�Ȝț�ǧȜȖȦȔ�ȧ�ȥȖȢȠ�ȜțȖȆșȬȦȔȆȧ�
ȢȘ�����ȥșȣȦșȠȕȤȔ�������ȗȢȘȜȡș�Ȇș�ȡȔȖșȢ�ȘȔ�Ȇș�ȕȜȟȢ���ȞȧȤȜȤȔ�Ȝ�ȘȔ�ȥȧ�ȣȧȦȢȖȔȟȜ�
���ȘȔȡȔ���
� ���ǝǕǟ��ǨǤ��&;;;,,���������������&;;;,,,����������������
� ���ǝǕǟ��ǨǤ��&;/,9������ȆȧȡȔ������
� ���ǝǕǟ��ǨǤ��&;/,,������țȔȥșȕȔȡ�ȢȠȢȦ�ȥȣȜȥȔ��
� ���ǝǕǟ��ǨǤ��&;/,9��&;/9,,,



� Ǩ� ȡȔȤșȘȡȜȠ� ȥȖșȥȞȔȠȔ� ȧȣȤȔȖȡȢ�ȣȢȟȜȦȜȫȞȜȩ� ȥȣȜȥȔ� ȥȖș� Ȇș� ȠȔȅș�
ȣȢȘȔȦȔȞȔ� Ȣ� ȣȢȬȦȔȡȥȞȢȆ� ȥȟȧȚȕȜ� ȜțȠșǸȧ� ǟȢȦȢȤȔ� Ȝ� ǫȔȤȜȗȤȔȘȔ�� ǦȃșȘșȉȜ�
ȣȢȘȔȪȜ� ȥș� ȢȘȡȢȥș� ȡȔ� ������ Ȝ� ������ ȗȢȘȜȡȧ�� ǤȤȖȧ� ȗȤȧȣȧ� ȞȧȤȜȤȔ� Ȇș� ����
ȨșȕȤȧȔȤȔ�������ȘȢȖșȢ�ȧ�ǟȢȦȢȤ�ǦȦȔȡȞȢ�ǽȢȖȔȡȢȖ�Ȝț�ǣȤȔȩȢȖȪȔ��Ȕ�ȥ�ȅȜȠ�ȥȧ�
ȆȢȬ� ȕȜȟȜ�� ǦȜȠȢ�ǖȢȚȢȖ� Ȝț�ǠȧȬȦȜȪș�� ǧȤȜȣȢ� ǧȤȜȣȜȡȢȖȜȉ� Ȝț� ǖȢȗȘȔȬȜȉȔ�
Ȝ� ǗȧȞȢ�ǷȧȤȢȖ� Ȝț�ǭȞȔȃȔȤȔ�� ǙȤȧȗȢȆ� ȗȤȧȣȜ� Ȇș� ȕȜȢ� ȖȢǸȔ�ǢȜȞȢ�ǡȜȃșȬȞȢ�
Ȝț�ǟȤȦȢȟȔ��ǤȧȦȢȖȔȟȜ� ȥȧ� ��� ȘȔȡȔ�� ȧ� ȘȤȧȬȦȖȧ� ȥȔ�ȅȜȩ� ���� ȢȘ� ȞȢȆȜȩ� Ȇș� ���
ȢȥȦȔȟȢ�ȧ�ǕȟȕȔȡȜȆȜ��Ǧ�ȅȜȠ�ȥȧ�ȘȢȣȧȦȢȖȔȟȔ���ȞȧȤȜȤȔ�Ȝț�ǖȤȔȜȉȔ�� ȆșȘȔȡ�Ȝț�
ǤȔȬȦȤȢȖȜȉȔ��Ȝ�ȆȢȬ���ȞȧȤȜȤȔ��ȕșț�ȡȔȖȢǸșȅȔ�ȜȠșȡȔ���ǤȢ�ȘȢȟȔȥȞȧ�ȧ�ǟȢȦȢȤ��
���ȆȔȡȧȔȤȔ��������ȣȤȜȆȔȖȜȟȜ�ȥȧ�ȥș�ȥȔȡȜȦșȦȥȞȢȆ�ȧȣȤȔȖȜ����ǽȔȥȡȢ�Ȇș��ȘȔȞȟș��ȘȔ�
ȥș� ȢȖȜ� ȣȢȘȔȪȜ� ȢȘȡȢȥș� ȡȔ� ȣȤșȦȣȢȥȃșȘȅȧ� ȘșȪșȡȜȆȧ�ȠȟșȦȔȫȞș� ȖȟȔȘȔȖȜȡș� ȧ�
ǖȢȞȜ��
� ǣȥȡȢȖȡȜ� ȠȢȦȜȖ� ȘȔ� � ȜțȡșȥșȠȢ� � ȡȔ� ȖȜȘȆșȟȢ�ȬȦȢ� ȖȜȬș� ȣȢȘȔȦȔȞȔ� Ȣ�
ȃȧȘȜȠȔ�ȞȢȆȜ�ȥȧ�ȥș�ȕȔȖȜȟȜ��ȦșȬȞȜȠ�Ȝ�ȤȜțȜȫȡȜȠ�ȣȢȥȟȢȠ�ȞȧȤȜȤȔ��ȕȜȢ�ȡȔȠ�
Ȇș�ȦȔȆ�ȘȔ�ȧȣȢȦȣȧȡȜȠȢ�ȥȟȜȞȧ�Ȣ�ȆșȘȡȢȠ�ȣșȤȜȢȘȧ�ȠȟșȦȔȫȞș�ȖȟȔȘȔȖȜȡș�ȧ�ǖȢȞȜ��
Ȕ� ȣȢȥșȕȡȢ�� ȘȔ� ȕȜ� ȣȢȦȢȠȪȜ�ȞȧȤȜȤȔ�ȠȢȗȟȜ� � ȥȔțȡȔȦȜ�ȡșȬȦȢ� ȖȜȬș�Ȣ� ȥȖȢȆȜȠ�
ȖȤȜȆșȘȡȜȠ�Ȝ�ȩȤȔȕȤȜȠ�ȣȤșȪȜȠȔ�

� ���ǝǕǟ��ǨǤ��&;/9,��&/,,
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ǦȔȬȔ�ǢǚǙǚȂǟǣǗǝȈ�����������

ǦǕǗǚǜ�ǦǣǟǣǠǕ�ǢǕ��ǤǥǝǡǣǥǽǨ

� ǟȃȧȫȡș� ȤșȫȜ�� ǨȆșȘȜȅșȅș�� ǦȢȞȢȟȥȞȔ� ȚȧȣȔ� ǡȢȥȦȔȤ�� ǦȢȞȢȟȥȞȔ�
ȚȧȣȔ� ȄșȗȢȬ�� ǖȜȥȞȧȣȥȞȔ� ȣȢȥȟȔȡȜȪȔ�� ǦȢȞȢȟȥȞȔ� ǤșȦȤȢȖȔ� ǤșȦȢȃșȦȞȔ��
ǖȔȡȢȖȜȡȔ�ǪȤȖȔȦȥȞȔ
� ǢȔ� ǗȜȘȢȖȘȔȡȥȞȢȠ� ȥȢȞȢȟȥȞȢȠ� ȥȔȕȢȤȧ� ȢȘȤȚȔȡȢȠ� ������ � ȧ� ǢȢȖȢȠ�
ǦȔȘȧ�ȥȖȜ�ȥȢȞȢȟȥȞȜ��ȥȔȖșțȜ�ȧȆșȘȜȡȜȟȜ�ȥȧ��ȥș��ȧ��ǦȢȞȢȟȥȞȜ��ǦȔȖșț�Ǧ�Ǫ�Ǧ���
ǦȢȞȢȟȥȞȔ��ȘȤȧȬȦȖȔ�ǦȤȣȥȞș�ȥȢȞȢȟȥȞș�Țȧȣș�ȡȔ�ǤȤȜȠȢȤȆȧ�Ȝț�ǙȧȕȤȢȖȡȜȞȔ�Ȝ�
ǖȢȞș�ǟȢȦȢȤȥȞș��ȧȬȟȔ�ȥȧ�ȧ�ǦȢȞȢȟȥȞȧ��Țȧȣȧ�ǡȢȥȦȔȤ��ÅǕȟșȞȥȔ��ǭȔȡȦȜȉ´��
ȢȥȡȢȖȔȡȧ��������ȗȢȘȜȡș��ǦȦȔȤșȬȜȡȔ�Țȧȣș��ȕȜȢ��Ȇș�ǬșȘȢ�ǡȜȟȜȉ��ȜȥȦȔȞȡȧȦȜ��
ȡȔȪȜȢȡȔȟȡȜ��Ȝ��ȥȢȞȢȟȥȞȜ�ȣȤșȗȔȟȔȪ��ǤȤș�ȢȘȖȔȆȔȅȔ�Țȧȣș�ȄșȗȢȬ��ȧ�ȢȞȖȜȤȧ�
ǦȢȞȢȟȥȞș�Țȧȣș�ǡȢȥȦȔȤ��������ȕȜȟȔ�ȥȧ����ȘȤȧȬȦȖȔ��ȥȔ��������ȫȟȔȡȔ����
ǛȧȣȥȞȔ�ȥȞȧȣȬȦȜȡȔ�ȢȘȤȚȔȡȔ�Ȇș�ȧ�ǡȢȥȦȔȤȧ�����ȠȔȤȦȔ�������ǢȔ�ȥȞȧȣȬȦȜȡȜ�
Ȇș�ȕȜȟȢ����ȘȤȧȬȦȔȖȔ��ǖȜȟșȉȔ��ǬȔȣȃȜȡȔ��ǙȧȕȤȢȖȡȜȞ��ǘȔȪȞȢ��ǪșȤȪșȗ�ǢȢȖȜ��
ǟȢȅȜȪ�� ǡȢȥȦȔȤ�� ǢșȖșȥȜȅș�� ǣȣȧțșȡ�� ǥȜȥȔȡ�� ǦȦȢȟȔȪ� Ȝ� ǧȤșȕȜȅș�� ǤȢȥȟș�
ȥȞȧȣȬȦȜȡș�ȣȤȜȥȦȧȣȜȟȢ�ȥș�ȢȚȜȖȃȔȖȔȅȧ�ȘȤȧȬȦȔȖȔ�ȞȢȆȔ�ȥȧ�ȣȢȥȦȢȆȔȟȔ�ȣȤș�
ȤȔȦȔ�� ǛȧȣȔ� Ȇș� ȕȜȟȔ� ȣȢȘșȃșȡȔ� ȡȔ� ȢȞȤȧȗș�� Ǩ� ǖȢȞȜ� ǟȢȦȢȤȥȞȢȆ� ȤȔȘȜȢ� Ȇș��
ǪșȤȪșȗȡȢȖȥȞȜ�ȢȞȤȧȗ�ǡȢȥȦȔȤȥȞș�Țȧȣș��
� ǣȥȡȢȖȔȡȔ�Ȇș�ȡȢȖșȠȕȤȔ�������ȣȤȖȔ�ȥȢȞȢȟȥȞȔ�ȫșȦȔ�ȧ�ǖȜȆșȟȢȠ�ǤȢȃȧ�
ȞȢȘ�ǡȢȥȦȔȤȔ��ǽȔȫȜ�ȣȢȞȤșȦ�ȡȔ�ȥșȟȧ�ȡȔȥȦȔȆș�ȧ�������������Ȝ�������ȞȔȘȔ�ȥș�
ȢȥȡȜȖȔ� ȧ� ȕȜȟșȉȞȢȠ�� ȗȔȦȔȫȞȢȠ�� ȞȢȅȜȫȞȢȠ�� ȞȢȤȫȧȟȔȡȥȞȢȠ�� ȠȢȥȦȔȤȥȞȢȠ��
ȡșȖșȥȜȅȥȞȢȠ��ȥȦȢȟȔȫȞȢȠ�Ȝ�ȦȤșȕȜȅȥȞȢȠ�ȥȤșțȧ����ȥȢȞȢȟȥȞȜȩ�ȫșȦȔ���
� ǦȔȖșț� Ȇș������� ȘȢȘșȟȜȢ�ǡȢȥȦȔȤȥȞȢȆ�ȚȧȣȜ�Ȫșȟȧ�ȦșȤȜȦȢȤȜȆȧ�ǫȤȡș�
ǘȢȤș��Ǩț� ȪșȦȜȅȥȞȢ� ȣȢȥȦȢȆȔȟȢ� Ȇș� ������ ȥȢȞȢȟȥȞȢ� ȘȤȧȬȦȖȢ� ȧ�ǤȢȘȗȢȤȜȪȜ��
ǛȧȣȔ�Ȇș�ȣȢȫșȦȞȢȠ�ȠȔȆȔ�������ȣȤșȘȧțșȟȔ�ȣȤȢȣȔȗȔȡȘȡȜ�ȣȢȩȢȘ�ȞȤȢț�Ȫșȟȧ�ǫȤȡȧ�
ǘȢȤȧ��ǣȥȡȜȖȔȡȔ�ȥȧ�ȡȢȖȔ�ȘȤȧȬȦȖȔ��ǖȔȤ�������ǤșȤȔȥȦ�������ǟȢȟȔȬȜȡ��������
Ȕ� ȧ� ȣȢȥȦȢȆșȉȜȠ� ȤȔȘȜȟȢ� ȥș� ȧȘȖȢȥȦȤȧȫșȡȢȠ� ȥȡȔȗȢȠ�� ǫșȦȜȅȥȞȢ� ȥȢȞȢȟȥȞȢ�
ȘȤȧȬȦȖȢ�Ȇș��ȡȔ�ȗȟȔȖȡȢȆ�ȥȞȧȣȬȦȜȡȜ�Țȧȣș�ȧ�ǙȧȕȤȢȖȡȜȞȧ��ȣȢȘȡșȟȢ�ȣȤșȘȟȢȗ�
țȔ�ȨȢȤȠȜȤȔȅș�Țȧȣș��ǦȢȞȢȟȥȞȔ� ȘȤȧȬȦȖȔ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠ��ǷșȡȢȖȜȉȜȠȔ��
ǖȜȆșȟȢȆ��ǜșȟșȡȜȪȜ��ǧȜȖȦȧ��ǟȢȦȢȤ�ǠȔȥȦȖȜ�Ȝ�ǖȧȘȖȜ�țȔȗȢȖȔȤȔȟȔ�ȥȧ�ȢȥȡȜȖȔȅș�
Țȧȣș�ȄșȗȢȬ��ǣ�ȦȢȠș�ȥȧ�ȦȤșȕȔȟȔ�ȘȔ�ȥș�ȜțȆȔȥȡș�ȥȖȔ�ȥȢȞȢȟȥȞȔ�ȘȤȧȬȦȖȔ�ȥȔ�
� ��ǢșȕȢȆȬȔ�ǥȔȬȢ��ÅǦȤȣȥȞȜ�ǦȢȞȢ�ǪșȤȪșȗ�ǢȢȖȜµ��ǪșȤȪșȗ�ǢȢȖȜ�������ȥȦȤ�����
� �� ÅǦȢȞȢȟȥȦȖȢ´�� ȕȤ�� ������� ȠȜȡȜȆȔȦȧȤȡȔ� ȕȜȕȟȜȢȦșȞȔ�� ȜțȘȔȅș� ȞȅȜȚȔȤș� ÅǦȟȔȖȜȆș´��
������ǢȢȖȜ�ǦȔȘ��ȥȦȤ���������

8'.����������������������������µ



ȦșȤȜȦȢȤȜȆș�ǜșȦȥȞș�ǣȕȟȔȥȦȜ��Ǩ�ǣȣȬȦȜȡȥȞȢȆ�ǗȜȆșȉȡȜȪȜ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠ�
��� ȠȔȤȦȔ� ������ � ȘșȟșȗȔȦȜ� ȥȖȜȩ� ȘȤȧȬȦȔȖȔ� ǜșȦȥȞș� ǣȕȟȔȥȦȜ�� ȘȢȡșȟȜ� ȥȧ�
ȢȘȟȧȞȧ�� ȘȔ� ȣȤșȘȟȢȚș�ȚȧȣȥȞȢȆ� ȥȞȧȣȬȦȜȡȜ�� ȢȥȡȜȖȔȅș� ÅȄșȗȢȬșȖș´�Țȧȣș��
ǢȔ� ȚȧȣȥȞȢȆ� ȥȞȧȣȬȦȜȡȜ� ��� ȠȔȤȦȔ� ������ ȧȖȔȚșȡ� Ȇș� ȣȤșȘȟȢȗ�� Ǩ� ǟȢȦȢȤȧ�
���� ȔȣȤȜȟȔ� ������ ȞȢȡȥȦȜȦȧȜȥȔȟȔ� ȥș� ȚȧȣȥȞȔ� ȧȣȤȔȖȔ� �� ȥȦȔȤȢȥȦȔ� ǘȔȖȤȢ�
ǡȜȟȢȬșȖȜȉ��ȣȢȘȥȦȔȤȢȥȦȔ�ǽȢȖȢ�ǦșȞȧȟȢȖȜȉ��ǽȧȤȔȆ�ǜȗȢȤșȟșȪ��ȘȤ��ǟȤȔȃșȖȜȉ��
ȦȔȆȡȜȞ�ȜȡȚȜȅșȤ�ǖȢȧȫșȞ�ǗȢȆȦȔ��ȕȟȔȗȔȆȡȜȞ�ǩȜȟȜȣ�ǡȔȤȦȜȡȢȖȜȉ��ȣȤȢȥȖșȦȔȤ�
ǜȔȗȔȤȫȔȡȜȡ��ȢȘȕȢȤȡȜȪȜ� �� ȗșȡșȤȔȟ�ǧȢȘȢȤȫșȖȜȉ��ȘȤ��ǤșȦȔȤ�ǤȢȣȢȖȜȉ��ǦȔȖȢ�
ǡȔȤȜȡȢȖȜȉ��ǡȜȩȔȜȟȢ�ǖȔȆȜȉ��ǽȢȖȢ�ǤșȦȞȢȖȜȉ��ȡȔȫșȟȡȜȞ�ǟȢȖȔȫ�Ȝ�ȡȔȫșȟȡȜȪȔ�
ǡȢțșȦȜȉșȖȔ��țȔȠșȡȜȪȜ�ǠȜȗȧȦȜȉ�Ȝ�ǗȜȪȞȢȖȜȉ��ǟȤȔȆșȠ�ȆȧȡȔ�������ȪȤȡȢȗȢȤȥȞȔ�
ȘȤȧȬȦȖȔ�ȥȧ�țȔȆșȘȡȢ�ȥȔ�ȘȤȧȬȦȖȜȠȔ�Ȝț�ǖȢȞș�ǟȢȦȢȤȥȞș��ȢȥȡȢȖȔȟȔ��ȤșȬșȅșȠ�
ȚȧȣȥȞș� ȥȞȧȣȬȦȜȡș�� ȥȖȢȆȧ� Țȧȣȧ� ÅȄșȗȢȬ´�� ǛȧȣȔ� ÅȄșȗȢȬ´� ȣȤȢȥȟȔȖȜȟȔ�
Ȇș�ȣșȘșȥșȦȢȗȢȘȜȬȅȜȪȧ�ȢȥȟȢȕȢǸșȅȔ�ǖȔȤȔ�Ȝ�ǨȟȪȜȅȔ�țȔȆșȘȡȢ�ȥȔ� �ȖȢȆȥȞȢȠ��
ȞȢȆȔ�Ȇș�ȜțȖșȟȔ�ȖșȟȜȫȔȡȥȦȖșȡș�ȠȔȡșȖȤș��ǨȫșȥȦȖȢȖȔȟȔ�ȥȧ�ȥȢȞȢȟȥȞȔ�ȘȤȧȬȦȖȔ�
ǖȢȞș�Ȝ�ǫȤȡș�ǘȢȤș�Ȝ�ȦȤȜ�ȠȧțȜȞș��ǛȧȣȔ�ÅȄșȗȢȬ´�Ȇș�������ȣȤȢȥȟȔȖȜȟȔ��ȧ�
ȥȖȜȠ�ȠșȥȦȜȠȔ��ȘșȥșȦȢȗȢȘȜȬȅȜȪȧ�ȧȆșȘȜȅșȅȔ���ǤȤȖȜ�ȥȟșȦ�Țȧȣș�ÅȄșȗȢȬ´�ȧ�
ǟȢȦȢȤȧ�ȢȘȤȚȔȡ�Ȇș�ȆȧȡȔ��������
� ǤȤȖȜ�ȥȟșȦ�Țȧȣș�ǡȢȥȦȔȤ�ȢȘȤȚȔȡ�Ȇș�������ȧ�ǡȢȥȦȔȤȧ��ǙȤȧȗȜ�ȥȟșȦ�
ȢȘȤȚȔȡ�Ȇș�ȧ�ǙȧȕȤȢȖȡȜȞȧ�ȡȔ�ǗȜȘȢȖȘȔȡ�������ȥȔ�����ȫȟȔȡȢȖȔ������ȠȢȤȡȔȤȔ�
Ȝ�����ȖȢȆȡȜȞȔ��ǟȤȔȃ�ǕȟșȞȥȔȡȘȔȤ�Ȇș�ȚȧȣȜ��ȣȤșȞȢ�ȥȖȢȗ�ȔǸȧȦȔȡȦȔ�ȗșȡșȤȔȟȔ�
ǦȦșȖȔȡȔ�ǪȔȐȜȉȔ�ȧ�ǙȧȕȤȢȖȡȜȞȧ��ȣȢȞȟȢȡȜȢ�țȔȥȦȔȖȧ��ǛȧȣȔ�ǡȢȥȦȔȤ�Ȇș�ȕȜȟȔ�
ȣȤȖȔ�ȚȧȣȔ�ȞȢȆȔ�Ȇș�ȘȢȕȜȟȔ�ȢȘ�ȞȤȔȃȔ�ȡȔ�ȣȢȞȟȢȡ�țȔȥȦȔȖȧ��ǧȤșȉȜ�ȚȧȣȥȞȜ�ȥȟșȦ�
ȢȘȤȚȔȡ�Ȇș�ȧ�ǡȢȥȦȔȤȧ�������ǢȔ�ǟȢȤȫȧȟȜ�Ȇș�����Ȝ�����ȔȖȗȧȥȦȔ�������ȢȘȤȚȔȡȔ�
ȣȤȖȔ�ȚȧȣȥȞȔ�ȆȔȖȡȔ�ȖșȚȕȔ�ȥȔ�����ȫȟȔȡȢȖȔ�Ȝ�ȫȟȔȡȜȪȔ�Ȝ�ȥȔ�ȣȢ�ȆșȘȡȜȠ�ȢȘȤșȘȢȠ��
ȖȢȆȥȞș�Ȝ�ȠȢȤȡȔȤȜȪș���ǤȤȖȜ�ȚȧȣȥȞȜ�ȥȟșȦ�ȢȘȤȚȔȡ�Ȇș�ȧ�ǙȧȕȤȢȖȡȜȞȧ����Ȝ����
ȆȧȡȔ�������ȥȔ�����ȡȔȤȔȬȦȔȆȔ�Ȝ�ȘșȪș�Ȝ�����ȧȫșȡȜȞȔ�Ȝ�ȧȫșȡȜȪȔ�ȢȥȡȢȖȡȜȩ�Ȝ�
ȥȤșȘȅȜȩ�ȬȞȢȟȔ�����
� ǣȘȤȚȔȡȜ� ȥȧ� ȢȞȤȧȚȡȜ� ȥȟșȦȢȖȜ� �� ȧ� ǧȜȖȦȧ� �����������ǡșȦȞȢȖȜȉȧ�
����������� ǷșȡȢȖȜȉȜȠȔ� ���������� ǦȦȢȪȧ� ���������� ǫșȦȜȅȧ� �����������
ǟȢȦȢȤȧ� ����������� ǬȔȣȃȜȡȜ� ���������� ǤȢȘȗȢȤȜȪȜ� ���������� ǣȣȧțșȡȧ�
���������� Ȝ� ǗșȟȢȆ� ǠȧȪȜ� ���� �������� ǫșȦȜȅȧ� ����������� ǡșȦȞȢȖȜȉȧ�
�����������ǧȤșȕȜȅȧ������������
� ǦȢȞȢȟȥȞȜ�ȤȔȘ�Țȧȣș�ȢȕȔȖȃȔȢ�ȥș�ȡȔ�ȣȢȥșȟȜȠȔ�ȥȔ�ȥȦȔȡȢȖȡȜȪȜȠȔ�Ȝț�
ȣȢȆșȘȜȡȜȩ�ȥșȟȔ�� ȗȘș�ȥȧ�ȥș�ȥȔȞȧȣȃȔȟȜ�ȥȢȞȢȟȜ�Ȝ�ȡșȥȢȞȢȟȜ��ȘȔ�ȧ�țȔȆșȘȡȜȪȜ�
ȥȔ�ȚȧȣȥȞȜȠ�ȥȦȔȤșȬȜȡȢȠ�ȤȔȥȣȤȔȖȃȔȆȧ�Ȣ�ȡȔȆȔȞȦȧșȟȡȜȆȜȠ�ȣȜȦȔȅȜȠȔ��ǛȧȣȔ�
Ȇș� ȤȔțȖȜȟȔ� ȥȖȢȆ� ȤȔȘ� ȧ� ȣȤȔȖȪȧ� ȣȤȢȣȔȗȔȡȘș� țȔȘȤȧȗȔȤȥȦȖȔ�� ȦȤșțȖșȡȢȥȦȜ� Ȝ�
ȬȦșȘȅș�� ǝȥȦȜȪȔȟȜ� ȥȧ�� ÅǣȥȡȢȖȔȟȜ� ȥȠȢ�� ȢȥȡȜȖȔȠȢ� Ȝ� ȢȥȡȜȖȔȉșȠȢ� ȘȜȃșȠ�
ȫȜȦȔȖș�ȡȔȬș�ȘȢȠȢȖȜȡș�ȥȢȞȢȟȥȞș�ȫșȦș��ȘȔ�ȣȤșȞȢ�ȅȜȩ�ȧȡȢȥȜȠȢ�ȧ�ȥșȟȢ�ȥȖș�
ȢȡȢ�� ȬȦȢ� ȉș� ȣȢȥȟȧȚȜȦȜ� ȥȦȖȔȤȔȅȧ� ȟșȣȬșȗ� Ȝ� ȕȢȃșȗ� ȚȜȖȢȦȔ� ȥȦȧȕȔ� ȡȔȬș�
� ��ÅǛȧȣȔ�ǡȢȥȦȔȤ��ȥȦȤ�����ÅǛȧȣȔ�ǫșȦȜȅș´��ȥȦȤ�����ÅǦȢȞȢȟȥȞȜ�ȗȟȔȥȡȜȞ´��ȕȤ�����ǘȢȘ�
;,��ȂȧȕȃȔȡȔ�����ȆȧȟȔ��������ǧȢȡȞȢ�ǖȔȤȫȢȦ����ǪȤȖȔȦȥȞȜ�ȥȢȞȢȟ�ȧ�ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ�ȧ�ȤȔțȘȢȕȃȧ�
ǕȧȥȦȤȢ�ǨȗȔȤȥȞș�ǡȢȡȔȤȩȜȆș�Ȝ�ǟȤȔȃșȖȜȡș�ǦǪǦµ��ǟȢȦȢȤ��������ȥȦȤ�����



ȘȤȚȔȖș�²�ȥșȃȔȞȔ�´��ǛȧȣȔ�ǡȢȥȦȔȤ�Ȇș�������ȜȠȔȟȔ���ȚȧȣȥȞȢ�ȡȔȫșȟȡȜȬȦȖȢ��
ȥȦȔȦȜȥȦȜȫȞȜ� ȢȦȥșȞ� țȔ� ȥȢȞȢȟȥȞș� ȫșȦș�� ȚȧȣȥȞȧ� ȕȟȔȗȔȆȡȧ�� ȗȢȥȣȢȘȔȤȥȞȜ�
ȢȦȥșȞ�� ȟșȞȔȤȥȞȜ�� ȣȢȃȢȣȤȜȖȤșȘȡȜ�� ȢȦȥșȞ� țȔ�ȬȦșȘȅȧ�� ȦȤșțȖșȅȔȫȞȜ�ȢȦȥșȞ��
ȣȤȢȥȖșȦȡȜ�ȢȘȕȢȤ��ȢȘȕȤȔȠȕșȡȜ�Ȝ�ȥȢȪȜȆȔȟȡȜ�ȢȦȥșȞ��Ǩ�ȦșȚȅȜ�ȘȔ�ȥș�ȬȦȢ�ȖȜȬș�
ȤȔȘȜ� țȔȆșȘȡȢ� ȥȔ� ȧȫȜȦșȃȜȠȔ�� ȢȘȤȚȔȡȜ� ȥȧ� ȧȫȜȦșȃȥȞȜ� ȦșȫȔȆșȖȜ��ǢȔȤȢȫȜȦȢ�
ȥș�ȜȥȦȜȫș�ȩȜȗȜȆșȡȥȞȜ�Ȝ�ȣȢȃȢȣȤȜȖȤșȘȡȜ�ȤȔȘ�ȧ�ȥȢȞȢȟȥȞȜȠ�ȫșȦȔȠȔ��ǛȧȣȔ�Ȇș�
ȡȔȕȔȖȃȔȟȔ�ȖȢȉȡș�ȥȔȘȡȜȪș��ȥșȠș�Ȝ�ȣȢȃȢȣȤȜȖȤșȘȡș�ȥȣȤȔȖș��ǦȢȞȢȟȥȞș�ȫșȦș�
ȥȧ�ȣȢȧȫȔȖȔȟș�ȥșȃȔȞș�ȧ�ȡșȗȢȖȔȅȧ�ȖȢȉȔ��ȘȔȖȔȟș�ȧȣȧȦȥȦȖȔ�ȗȘș�ȥș�ȘȢȕȤș�ȖȢȉȞș�
ȠȢȗȧ�ȡȔȕȔȖȜȦȜ��ȞȔȞȢ�ȥș�ȥȔȘș��ȜțȖșȬȦȔȖȔȟș�ȥșȃȔȞș�Ȣ�ȡȔȕȔȖȞȔȠȔ�ȥșȠșȡȔ��Ȣ�
ȅșȗȢȖȢȠ� ȞȖȔȟȜȦșȦȧ� Ȝ� ȞȖȔȡȦȜȦșȦȧ�� ȧȢȣȬȦș� ȘȔȖȔȟș� ȥșȃȔȞȧ� ȥȖȔ� ȧȣȧȦȥȦȖȔ�
ȞȔȞȢ�ȘȔ�ȘȢǸș�ȘȢ�ȘȢȕȤȢȗ�Ȝ�ȆșȨȦȜȡȢȗ�ȥșȠșȡȔ��ǬșȦș�ȥȧ�ȣȤȜȞȧȣȃȔȟș�ȣȢȠȢȉ�țȔ�
ȕșȘȡș�Ȝ�ȡșȖȢȃȡș��ȥȞȧȣȃȔȟș�ȣȤȜȟȢȗș�Ȝ�ȘșȟȜȟș�Ȝȩ�ȥȜȤȢȠȔȬȡȜȠȔ��ǛȧȣȔ�Ȇș�
ȣȜȥȔȟȔ�ȥȖȢȆȜȠ�ȫșȦȔȠȔ�ÅǘȖȢȚǸȧ�ȫșȞȜȉ�²�ǦȢȞȢȟȧ�ȘȜȥȪȜȣȟȜȡȔ´��ǦȢȞȢȟȥȞș�
ȫșȦș�ȥȧ�ȧȫȜȟș�ȥșȃȔȞș�ȬȦșȘȅȜ��ǦȖș�ȢȡȢ�ȕșț�ȫșȗȔ�ȥș�ȠȢȗȟȢ�ȚȜȖșȦȜ��ȦȤșȕȔȟȢ�
Ȇș�ȢȘȕȔȪȜȦȜ��ǟȔȨȧ�Ȇș�ȦȤșȕȔȟȢ�țȔȠșȡȜȦȜ�ȆșȫȠȢȠ��Ȕ�ȥȞȧȣȔ�ȣȟȔȦȡȔ�Ȝț�ȨȔȕȤȜȞȔ�
ȘȢȠȔȉȢȠ� ȖȧȡșȡȢȠ� ȦȞȔȡȜȡȢȠ�� ǛȧȣȔ� Ȇș� ȢȥȡȢȖȔȟȔ� ȧ� ǡȢȥȦȔȤȧ� ǦȢȞȢȟȥȞȧ�
țȔȘȤȧȗȧ��ǫȜȃ�țȔȘȤȧȗș�ȕȜȢ� Ȇș� ȘȔ�ȣȤȜȕȔȖȃȔ�ȥșȠș��ȣȢȃȢȣȤȜȖȤșȘȡș� ȔȟȔȦș�Ȝ�
ȥȣȤȔȖș��ǛȧȣȔ� Ȇș� ȣȤȜȤșǸȜȖȔȟȔ� ȗȢȘȜȬȅș� ȣȢȃȢȣȤȜȖȤșȘȡș� ȜțȟȢȚȕș� țȔ� ȥȖș�
ȣȤȢȜțȖȢȘș�ȥȖȢȆȜȩ�ȫȟȔȡȢȖȔ��ǥȔȘȜȟȔ�Ȇș�ȡȔ�ȦȢȠș�ȘȔ�ȥș�ȤȔțȖȜȆȧ�ȘȢȠȔȉȜ�ȤȧȫȡȜ�
ȤȔȘȢȖȜ��ǧȤȧȘȜȟȔ�ȥș�ȘȔ�ȥș�ȣȢ�ȥșȟȜȠȔ�ȡȔǸȧ�ȥȞȟȔȘȜȬȦȔ�ȚȜȦȔ��ǛȧȣȔ�ǡȢȥȦȔȤ�
ȜȠȔȟȔ�Ȇș����������ȫșȦș��ǟȢȆș�ȥȧ�������ȢȞȤșȫȜȟș�������Ȟȧȉș��ȡȔȫȜȡȜȟș�����
ȠȢȘșȤȡȔ�ǸȧȕȤȜȬȦȔ������ǝțȠșǸȧ�ǦȢȞȢȟȥȦȖȔ�Ȝ�ȘȤȧȗȜȩ�ȞȧȟȦȧȤȡȜȩ�Ȝ�ȣȤȢȥȖșȦȡȜȩ�
ȢȤȗȔȡȜțȔȪȜȆȔ��ȫȜȆȜ�ȞȧȟȦȧȤȡȜ�ȣȤȢȗȤȔȠ�Ȝ�ȣȢȟȜȦȜȫȞș�ȦșȡȘșȡȪȜȆș�ȡȜȥȧ�ȕȜȟș�ȧ�
ȢȣȤșȪȜ�ȥȔ�ȥȢȞȢȟȜȠȔ��ȖȟȔȘȔȟȜ�ȥȧ�ȡȔȆȕȢȃȜ�ȢȘȡȢȥȜ��
� ǦȔ� ȧȖȢǸșȅșȠ� ȬșȥȦȢȆȔȡȧȔȤȥȞș� ȘȜȞȦȔȦȧȤș�� ȘȤȚȔȖȔ� Ȇș� ȡȔȥȦȢȆȔȟȔ�
ȘȔ�ȣȤȧȚȜ�ȣȢȘȤȬȞȧ�ȥȢȞȢȟȜȠȔ�ȞȔȢ�ȣȔȦȤȜȢȦȥȞȢȆ�ȢȤȗȔȡȜțȔȪȜȆȜ��ǨȥȟșȘ�ȦȢȗȔ�
ȘȢȬȟȢ�Ȇș�ȘȢ�ȢȥȡȜȖȔȅȔ�ȡȢȖȜȩ�ȘȤȧȬȦȔȖȔ�Ȝ�ȫșȦȔ�Ȝ�ȣȢȖșȉȔȅȔ�ȕȤȢȆȔ�ȫȟȔȡȢȖȔ��
ǘȢȘȜȡș� ������ ȧ� ȤșȘȢȖȜȠȔ� ȥȢȞȢȟȥȞȜȩ� ȘȤȧȬȦȔȖȔ� ȡȔ� ǤȤȜȠȢȤȆȧ� ȕȜȟȢ� Ȇș�
ȫȟȔȡȢȖȔ� ��ǦȦȢȡ� �����ǙȧȕȤȢȖȡȜȞ� �����ǪșȤȪșȗ�ǢȢȖȜ� �����ǠȔȥȦȖȔ� ����ǖȔȤ�
�����ǗȜȤȣȔțȔȤ� �����ǨȟȪȜȅ����� ���� ��Ǩ� ȦȢȞȧ� ������ ȢȥȡȢȖȔȡȔ� ȥȧ� ȥȢȞȢȟȥȞȔ�
ȘȤȧȬȦȖȔ� Ȝ� ȫșȦș� �� ǨȟȪȜȅ�� ǠȔȥȦȖȔ�� ǖȜȆșȟȔ�� ǽȢȬȜȪș�� ǷȧȤȜȉȜ�� ǡȢȤȜȅ��
ǦȢȞȢȟȥȞȢ� ȘȤȧȬȦȖȢ� ǪșȤȪșȗ� ǢȢȖȜ� ȧ� ȦȢȞȧ� ������ ȢȥȡȢȖȔȟȢ� Ȇș� �� ȥșȢȥȞȜȩ�
ȥȢȞȢȟȥȞȜȩ�ȫșȦȔ���ǡȢȞȤȜȡș��ǤȢȘȜ��ǘȤȔȘȔȪ��ǧȤșȕșȥȜȡ��ǟȤȧȬșȖȜȪș��ǟȔȠșȡȢ��
ǦȧȦȢȤȜȡȔ��ǡȢȆȘșȚ��ǦȢȞȢȟȥȞȢ� ȘȤȧȬȦȖȢ�ǖȧȘȖȔ� ȧ� ȦȢȞȧ� ������ ȢȥȡȢȖȔȟȢ� Ȇș�
ȫșȦș�ȧ�ǖșȫȜȉȜȠȔ�Ȝ�ǡȔȜȡȔȠȔ����ǢȔ�ȘȔȡ��������������ȧ�ǦȢȞȢȟȥȞȢȠ�ȘȤȧȬȦȖȧ�
ǙȧȕȤȢȖȡȜȞ� ȕȜȟȢ� Ȇș� ���� ȫȟȔȡȢȖȔ�� Ǩ� ǦȦȢȡȧ� ���� ȫȟȔȡȢȖȔ�� ǫȔȖȦȔȦȧ� �����
ǧȤȣȔȅȧ�����ȫȟȔȡȢȖȔ��ǢȔ� ȘȔȡ� ���� ȘșȪșȠȕȤȔ������� ȧ�ǦȢȞȢȟȥȞȢȠ� ȘȤȧȬȦȖȧ�
ǫȔȖȦȔȦ�ȕȜȟȢ�Ȇș�����ȫȟȔȡȢȖȔ��ȘȢȞ�Ȇș�ǙȧȕȤȢȖȡȜȞ�ȜȠȔȢ�����ȫȟȔȡȔ��ǧȤȣȔȅ������
� ��ÅǝțȖșȬȦȔȆȜ�țȔ���ȤșȘȢȖȡȧ�ȗȟȔȖȡȧ�ȥȞȧȣȬȦȜȡȧ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ȞȤȔȃșȖȜȡș�ǽȧȗȢȥȟȔȖȜȆș�
ȧ� ǖșȢȗȤȔȘȧ� ��� ȔȣȤȜȟȔ� ����´�� ȥȦȤ��;9��;9,�� /,�� ������� ���� ��� �� ǦȔȬȔ�ǢșȘșȃȞȢȖȜȉ�� ÅǦȤȕȜ�
ȞȔȦȢȟȜȪȜ�ȡȔ�ǽȧȚȡȢȠ�ȣȤȜȠȢȤȆȧ�ȢȘ�������ȘȢ�������ȗȢȘȜȡșµ��ǖȢȞȔ�ȕȤ������ǪșȤȪșȗ�ǢȢȖȜ��������ȥȦȤ��
����



ǦȦȢȡ������ǡșȦȞȢȖȜȉȜ������ǽȔȅȜȡȔ������ǤȢȦȢȠȆș�ȡȔ�ǤșȃșȬȪȧ�����ǖȟȔȦȢ�
����ȫȟȔȡȢȖȔ��Ǩ�ǦȢȞȢȟȥȞȜȠ�ȫșȦȔȠȔ�ǦȢȞȢȟȥȞȢȗ�ȘȤȧȬȦȖȔ�ǙȧȕȤȢȖȡȜȞ�ȕȜȟȢ�
Ȇș�ȫȟȔȡȢȖȔ��ǖȔȕȜȡ�ǤȢȃș�����ȫȟ���ȢȥȡȢȖȔȡȢ��������ȈȜȟȜȣȜ�����ȫȟ����������
ǷȧȤȜȡȜȉȜ�ǡȢȟȧȡȔȦ����ȫȟ�� ��������ǘȢȖșǸȔȡȜ����ȫȟ�� �������� �ǟȢȠȢȟȔȪ����
ȫȟ����������ǟȢȤȜȦȔ��ǡȃșȦ�����ȫȟ���������ǡȔȡȘȔȃșȡȔ��ǙȢȅȔ�ǛȧȣȔ�����ȫȟ��
��������ǡȢȞȢȬȜȪș� ��� ȫȟ�� �������� �ǡȤȔȖȜȡȪȜ� ��� ȫȟ�� ������� �ǡȤȪȜȡș� ���
ȫȟ���������ǣȤȔȬȔȪ����ȫȟ����������ǤȟȔȦ�ǦȢȟȜȡș����ȫȟ����������ǤȟȢȫȜȪș����
ȫȟ�� ��������ǤȢȥȦȤȔȅș��ǘȢȤȅȔ�ǛȧȣȔ�����ȫȟ�� ��������ǦȟȔȡȢ����ȫȟ�� ��������
ǦȧǸȧȤȔǸ� �����ȫȟ���������ǗȜȦȔȃȜȡȔ� ����ȫȟ�� �������� �ǜȔȦȢȡ����ȫȟ�� ���������
ǦȢȞȢȟȥȞȢ� ȘȤȧȬȦȖȢ� ǽȔȅȜȡȔ� ȢȥȡȢȖȔȟȢ� Ȇș� ������ ȫșȦȧ� ǤȧȦȡȜȞȢȖȜȉ� ȥȔ� ���
ȫȟȔȡȔ��ǦȢȞȢȟȥȞȢ�ȘȤȧȬȦȖȢ�ǙȧȕȤȢȖȡȜȞ�ȜȠȔȟȢ�Ȇș���������ȫșȦȔ�ȥȔ�����ȫȟȔȡȢȠ��
���ȡȔȤȔȬȦȔȆȔ�Ȝ�����ȘșȪș�Ȕ����������ȫșȦȔ�ȥȔ�����ȫȟȔȡȢȖȔ�����ȡȔȤȔȬȦȔȆȔ�Ȝ�����
ȘșȦș����
� ǢȔ�ȣȢȫșȦȞȧ�ȞȅȜȗș��ÅǥȔȘ�ǦȢȞȢȟȥȞș�Țȧȣș�ǡȢȥȦȔȤ�ȧ�ȗȢȘȜȡȜ������µ��
ȞȔȢ� ȠȢȦȢ� ȜȥȦȔȞȡȧȦș� ȥȧ� ȤșȫȜ� ȞȤȔȃȔ�ǕȟșȞȥȔȡȘȤȔ� Ȣ� țȡȔȫȔȆȧ� ȥșȟȔ� �� ÅǟȤȢț�
ȥȖș� Ƞȧȫȡș� ȣșȤȜȢȘș� ȡȔȬș� ȜȥȦȢȤȜȆș�� ȥșȟȢ� Ȇș� ȕȜȟȢ� Ȝ� ȢȥȦȔȟȢ� ȕȧȘȔȡ� ȫȧȖȔȤ�
ȡȔȪȜȢȡȔȟȡȜȩ� ȦșȞȢȖȜȡȔ� Ȝ� ȜțȖȢȤ� ȥȡȔȗș���� �� ǥȔȘȜȦȜ� ȧ� ȣȤȔȖȪȧ� ȞȧȟȦȧȤȡȢȗ� Ȝ�
ȣȤȜȖȤșȘȡȢȗ�ȣȢȘȜțȔȅȔ�ȡȔȬșȗ�ȥșȟȔ��ȧț�ȥȦȤȢȗȢ�ȫȧȖȔȅș�ȅșȗȢȖȢȗ�ȡȔȪȜȢȡȔȟȡȢȗ�
ȞȔȤȔȞȦșȤȔ�� țȡȔȫȜ� ȢȘȗȢȖȢȤȜȦȜ� ȘȧȚȡȢȥȦȜȠȔ� ȥȔȘȔȬȅȢȥȦȜ� Ȝ� ȣȢȦȤșȕȔȠȔ�
ȡȔȬșȗ�țȘȤȔȖȢȗ�Ȝ�ȧȥȣșȬȡȢȗ�ȤȔțȖȜȆȔȅȔ�ȧ�ȕȧȘȧȉȡȢȥȦȜ�µ��Ǩ�ȫșȦȜ�ǙȢȅȔ�ȚȧȣȔ�
ȢȥȡȢȖȔȡȔ� Ȇș� ǦȢȞȢȟȥȞȔ� ȣȢȖȦȔȤȥȞȢ�ȖȢȉȔȤȥȞȢ�ȪȖȆșȉȔȤȥȞȔ� țȔȘȤȧȗȔ� ȞȢȆȔ� Ȇș�
ȦșȚȜȟȔ�ȘȔ�ȥȖȢȆ�ȘșȟȢȞȤȧȗ�ȣȤȢȬȜȤȜ�ȡȔ�ȥȖș�ȢȞȢȟȡș�ȫșȦș��ǣȡȔ�Ȇș�ȦȤșȕȔȟȔ�ȘȔ�
ȣȤșȧțȠș�ȪșȡȦȤȔȟȡȢ�ȖȢǸȥȦȖȢ�ȣȤȢȜțȖȢȘȅș�Ȝ�ȣȤȢȘȔȆș�ȣȢȖȤȉȔ��ȖȢȉȔ�Ȝ�ȪȖȜȆșȉȔ���
ǖȢȬȞȢ�Ǣ��ǡȜȬȜȉ�ȣȜȥȔȢ�Ȇș�ȧ�ȟȜȥȦȧ�ÅǙȧȕȤȢȖȡȜȞµ�Ȣ�ȤȔȘȧ�țȔȘȤȧȗș��ǝȥȦȔȞȔȢ�
Ȇș�ȘȔ�ȥș�ȥȢȞȢȟȥȞȔ�ȣȢȖȦȔȤȥȞȢ�ȖȢȉȔȤȥȞȔ�Ȝ�ȪȖȆșȉȔȤȥȞȔ�țȔȘȤȧȗȔ�ȧ�ǬȜȕȔȫȜ�ȞȢȘ�
ǙȧȕȤȢȖȡȜȞȔ�ȕȔȖȜȟȔ��ȣȔȞȢȖȔȅșȠ�ȥȧȩȜȩ�ȥȠȢȞȔȖȔ�ȢȘ�������ǝ�ȣȤȖȔ�Ȇș�ȧ�ȢȖȜȠ�
ȞȤȔȆșȖȜȠȔ�ȣȢȫșȟȔ�ȥȔ�ȢȖȜȠ�ȤȔȘȢȠ��ǤȔȞȢȖȔȟȜ�ȥȧ�ȤșțȔȡș�ȥȠȢȞȖș�ȧ�ȪșȟȢȨȔȡ��
ǣȖȔȞȢ�ȣȔȞȢȖȔȡș�ȥȠȢȞȖș�ȡȔȜȬȟș�ȥȧ�ȡȔ�ȢȘȟȜȫȡȧ�ȣȤȢǸȧ��Ȧș�ȥȧ�ȥȖȔȞș�ȗȢȘȜȡș�
ȣȤȢȘȔȟȜ�ȣȢ�ȡșȞȢȟȜȞȢ�ȩȜȃȔȘȔ�ȣȔȞșȦȜȉȔ��Ȕ�ȡȔȆȖȜȬș�ȥȧ�ȣȢȥȟȔȟȜ�ȧ�ǦȟȢȖșȡȜȆȧ��
ǪȤȖȔȦȥȞȔ�ȬȦȔȠȣȔ� � ȡȔȣȔȘȔȟȔ� Ȇș� ȥȢȞȢȟș� Ȝ�ȅȜȩȢȖ� ȤȔȘ� ȡȔ� ȥșȟȧ�� �Ǩ� ȫȟȔȡȞȧ�
ȣȢȦȣȜȥȔȡȔȡȢȠ�ȥȔ��Ǧ�ǧ��ǦșȃȔȞ�ȧ�ȟȜȥȦȧ�ÅǙȧȕȤȔȖȔµ�ȜȥȦȜȫș�ȥș����ÅǙȔȡȔȥ�Ȇș�ȡȔ�
ȥșȟȧ�Ȝ�ȧȫȜȦșȃȧ�Ȝ�ȡȔȫșȟȡȜȞȧ��ȣȔ�ȫȔȞ�Ȝ�ȡșȞȢȆșȠ�ȚȧȣȡȜȞȧ�����ȣȤȖȔ�ȕȤȜȗȔ��ȘȔ�
ȥș�ȣȢȘȜȗȡș�ȞȢȆȜ�ȘȢȠ�țȔ�ȗȜȠȡȔȥȦȜȞȧ��ȥȖș�ȦȢ�ȡȔ�ȦșȤșȦ�ȆȔȘȡȢȗ�ȥșȟȔ�Ȝ�ȥșȃȔȫȞȜȩ�
ȚȧȃșȖȔ��Ȕ�țȔ�ȬȞȢȟȧ�ȠȔȟȢ�ȥș�ȘȔȆș������ǙȢȗȔǸȔ�ȥș�ȫȔȞ�Ȝ�ȦȢ��ȔȞȢ�Ȇș�ǸȔȞ�ȘȢȕȔȤ�
Ȝ�ȘȢȕȤȢ�ȧȫȜ�ȫȜȦȔȦȜ��ȣȜȥȔȦȜ�Ȝ�ȤȔȫȧȡȔȦȜ��ȔȟȜ�ȔȞȢ�ȡȜȆș�ȘȢȕȔȤ�ȔȞȤȢȕȔȦȔ�ȡȔ�
ȣȤșȫȞȜ��ȘȔ�ȘȢȕȜȖȔ�ȘȤȧȗȜ�ȤșȘ�µ�ǝ�ȔȞȢ�ȥș�ȧ�ȫȟȔȡȞȧ�ȡȜȗȘș�ȡș�ȣȢȠȜȅȧ�ȥȢȞȢȟȜ��
ȫȜȦȔȢȪȜȠȔ�ȫȟȔȡȞȔ�ȡȜȆș�ȕȜȟȢ�ȦșȬȞȢ�țȔȞȃȧȫȜȦȜ�ȘȔ�ȥș�ȗȢȖȢȤȜ�Ȣ�ȅȜȠȔ�
� ǖȔȡȥȞȔ�ȧȣȤȔȖȔ�ǜșȦȥȞș�ȕȔȡȢȖȜȡș�ȡȔ�ǫșȦȜȅȧ�ȤșȬȜȟȔ�Ȇș��������������
ȘȔ�ȤȔțȘșȟȜ�ȥșȃȔȪȜȠȔ�ȥȔȘȡȜȪș�ȖȢȉȔ�Ȝ�ȔȗȤȧȠȔ��ȡȔȤȔȡȫș��ȠȔȡȘȔȤȜȡș�Ȝ�ȟȜȠȧȡș��
� �ÅǥȔȘ�ǦȢȞȢȟȥȞș�Țȧȣș�ǡȢȥȦȔȤ�ȧ�ȗȢȘȜȡȜ�����µ��ǦȔȤȔȆșȖȢ�������ȥȦȤ�� ���������������
����������������
� ��ǥȔȘ�ǦȢȞȢȟȥȞș�Țȧȣș�ǡȢȥȦȔȤ�ȧ�ȗȢȘȜȡȜ�����µ��ǦȔȤȔȆșȖȢ�������ȥȦȤ����



ȧ�ȣȢȟȔ�Ȫșȡș��țȔ�ȥșȘȠȜȪȧ�ȥȔȘȅș�ȖȢȉȔ��ǦȖȢȆȧ�ȢȘȟȧȞȧ�Ȇș�ȤȔȥȣȜȥȔȟȔ�ȞȔȢ�ȩȜȦȡȧ�
ȥȤșȥȞȜȠ� ȡȔȫșȟȡȜȬȦȖȜȠȔ�� Ȕ� ȢȡȜ� ȢȣȬȦȜȡȔȠȔ� Ȝ� ȥȢȞȢȟȥȞȜȠ� ȫșȦȔȠȔ�� � ǠȜȥȦ�
��ǙȧȕȤȔȖȔµ�ȢȕȆȔȖȜȢ�Ȇș�ȘȢȣȜȥ�ȆșȘȡȢȗ��ȟȜȪȔ�ȞȢȆȜ�ȥș�ȣȢȦȣȜȥȔȢ�ȞȔȢ�ǛȧȣȃȔȡȜȡ��
Ȝ� ȞȢȆȜ� ȥș�ȚȔȟȜȢ� ȘȔ� ȘȢȞ� Ȇș�ǦȢȞȢȟȥȞȔ� ȫșȦȔ� ȧ�ǡȟȜȡȜȠȔ� ȕȜȟȔ� ȢȕȔȖșȬȦșȡȔ�
ȥșȃȔȪȜ�ȡȜȥȧ�ȘȢȕȜȟȜ�ȡȜȞȔȞȖȢ�ȢȕȔȖșȬȦșȅș��ǬȧȖȬȜ�țȔ�Ȧȧ�ȣȢȘșȟȧ�ȡșȞȜ�ȥȧ�
ȥș�ȢȕȤȔȉȔȟȜ�ȥȖȢȠ�ȥșȢȥȞȢȠ�ȗȟȔȖȔȤȧ��ȘȔ�ȟȜ�ȜȠȔ�Ȝ�țȔ�ȥșȃȔȞș��ȔȟȜ�Ȇș�ȢȖȔȆ�����
���������ȘȢȕȜȢ�ȢȕȔȖȆșȬȦșȅș�ȢȘ�ȢȣȬȦȜȡș��ȘȔ�Ȇș�ȢȘ����ȘȢ������������ȡșȘșȃȔ�
ȥȔȘȅș�ȖȢȉȔ��Ȝ�ȘȔ�ȥș�ȥȔȘȡȜȪș�ȘȢȕȜȆȔȆȧ�Ȝț�ǖȔȡȥȞȜȩ�ȤȔȥȔȘȡȜȞȔ��ǣȘ�ȥșȃȔȞȔ�ȥș�
ȡȜȞȢ�ȡȜȆș�ȞȢȤȜȥȦȜȢ�ȥȔȘȡȜȪȔȠȔ��ǤȜȥȔȪ�ȫȟȔȡȞȔ�Ȇș�ȜȥȦȔȞȔȢ�ȘȔ�ȥȧ�ȧ�ȤșȘȢȖȜȠȔ��
ȥȢȞȢȟȥȞș�ȫșȦș�ȧ�ǡȟȜȡȜȠȔ��ȃȧȘȜ�ȣȤșȦșȚȡȢ�ȘȤȧȗȜȩ�țȖȔȅȔ��ȞȢȜ�ȡșȠȔȆȧ�ȣȢȆȠȔ�
Ȣ�ȧțȗȔȆȔȅȧ�ȖȢȉȔ���
� ǦȢȞȢȟȥȦȖȢ�� ȞȔȢ� ȟȜȕșȤȔȟȡȔ� ȢȤȗȔȡȜțȔȪȜȆȔ� ȦșȟșȥȡȢȗ� ȖȔȥȣȜȦȔȅȔ��
ȕȜȟȢ� Ȇș� ȧ� ȨȤȢȡȦȔȟȡȢȠ� ȥȧȞȢȕȧ� ȥȔ� ȞȔȦȢȟȜȫȞȜȠ� ȖșȤȥȞȜȠ� ȢȤȗȔȡȜțȔȪȜȆȔȠȔ��
ǦȔ�ȜțȘȔȖȔȅșȠ�ȔȡȦȜȥȢȞȢȟȥȞș�ȣȢȥȟȔȡȜȪș�ȞȔȦȢȟȜȫȞȢȗ�șȣȜȥȞȢȣȔȦȔ��ȘȢȡșȥșȡș�
ȡȔ�ȞȢȡȨșȤșȡȪȜȆȜ�ȢȘ�����ȡȢȖșȠȕȤȔ�������Ȝ�ȅșțȜȡȜȠ�ȢȕȆȔȖȃȜȖȔȅșȠ�ȣȧȦșȠ�
ȬȦȔȠȣș�Ȝ�ȫȜȦȔȅșȠ�ȧ�ȞȔȦȢȟȜȫȞȜȠ�ȪȤȞȖȔȠȔ���� ȆȔȡȧȔȤȔ������� ȘȢȬȟȢ� Ȇș� ȘȢ�
ȢȦȖȢȤșȡȢȗ�ȥȧȞȢȕȔ����
� ǤȢȖȢȘȢȠ� ȔȡȦȜȥȢȞȢȟȥȞș� ȣȢȥȟȔȡȜȪș� ǝțȖȤȬȡȜ� ȢȘȕȢȤ� ǦȔȖșțȔ�
ǦȢȞȢȟȔ� ǟȤȔȃșȖȜȡș� ǽȧȗȢȥȟȔȖȜȆș�� ȘȢȡșȢ� Ȇș� ���� ȆȔȡȧȔȤȔ� ������ ȧ� ǖșȢȗȤȔȘȧ�
ÅǝțȆȔȖȧ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ǟȤȔȃșȖȜȡș� ǽȧȗȢȥȟȔȖȜȆșµ��Ǩ�ȅȢȆ� ȥș� ȜȥȦȜȫș� ȘȔ� Ȇș�
ǦȔȖșț�ǦȢȞȢȟȔ�ǟȤȔȃșȖȜȡș� ǽȧȗȢȥȟȔȖȜȆș�ȡȔ�ȥȞȧȣȬȦȜȡȜ�ȢȘ�����ȠȔȤȦȔ�������
ȧ�ǖșȢȗȤȔȘȧ�� ȜțȡșȢ� � ȥȖȢȆș� ȥȦȔȡȢȖȜȬȦș� Ȣ� ȢȘȡȢȥȧ�ǦȢȞȢȟȥȦȖȔ� ȣȤșȠȔ� ȖșȤȜ� ��
ÅȘȔ� ǦȢȞȢȟȥȦȖȢ� ȞȔȢ� ȜȘșȆȔ� ȥȟȢȕȢȘș� ȣȤȜțȡȔȆș� Ȝ� ȥȟȢȕȢȘȧ� ȧȖșȤșȅȔ� Ȝ� ȠȜȥȟȜ�
ȥȖȔȞȢȗ�ȣȢȆșȘȜȡȪȔ��Ȝ�ȘȔ�ȡȔȤȢȫȜȦȢ�ȣȢȬȦȧȆș�ȥȖȔȞȢ�ȖșȤȥȞȢ�ȧȖșȤșȅș�Ȝ�ȢȥșȉȔȅș��
ȥȠȔȦȤȔȆȧȉȜ� ȖșȤȧ� ȡȔȆȥȖșȦȜȆȜȠ� ȘșȟȢȠ� ȧȡȧȦȤȔȬȅșȗ�ȚȜȖȢȦȔ� ȥȖȔȞȢȗ� ȫȢȖșȞȔ��
ȘȔ�ȥȟșȘȥȦȖșȡȢ� ȆșȘȡȔȞȢ�ȣȢȬȦȧȆș�Ȝ�ȜȥȣȢȃȔȖȔȅș�ȥȖȔȞȢȗ�ȖșȤȥȞȢȗ�ȧȖșȤșȅȔ�Ȝ�
ȢȥșȉȔȅȔ��Ȝ�ȘȔ�ȥȖȔȞȜ�ȣȤȜȣȔȘȡȜȞ�ȥȢȞȢȟȥȞș�ȢȤȗȔȡȜțȔȪȜȆș�ȠȢȚș�ȥȟȢȕȢȘȡȢ�ȘȔ�
ȜțȖȤȬȔȖȔ�țȔȣȢȖșȥȦȜ�Ȝ�ȣȤȢȣȜȥș�ȥȖȢȆș�ȖșȤș�Ȝ�ȪȤȞȖș�µ�
� ǤȢȥȟȔȡȜȪȔ�ȞȔȦȢȟȜȫȞȢȗ�șȣȜȥȞȢȣȔȦȔ�ȣȤȢȦȜȖ�ǦȢȞȢȟȔ�����������ȡȜȆș�
ȫȜȦȔȡȔ�ȧ�ȪȤȞȖȔȠȔ�ȕȔȤȥȞș�ȔȤȪȜȕȜȥȞȧȣȜȆș�Ȝ�ȞȢȦȢȤȥȞș�ȕȜȥȞȧȣȜȆș��ǖȜȥȞȧȣ�ȘȤ��
ǩȤȔȡȢ�ǨȉșȟȜȡȜ�ǧȜȪȔ�ȜțȆȔȖȜȢ� Ȇș��ÅǗȆșȤȔ�ȡȜȆș�ȧ�ȣȜȦȔȅȧ��țȔȦȢ�ǤȢȥȟȔȡȜȪȧ�
ȡȜȥȔȠ� ȣȢȦȣȜȥȔȢ� Ȝ� ȢȡȔ� ȡȜȆș� ȢȕȆȔȖȃșȡȔ� ȧ� ȡȔȬȢȆ� ȕȜȥȞȧȣȜȆȜ�� ǬȟȔȡ� ȥȔȠ�
ǽȧȗȢȥȟȢȖșȡȥȞȢȗ�ǦȢȞȢȟȔ�� ȕȜȢ� Ȝ� ȢȥȦȔȆșȠ��ǦȢȞȢ�� ȡȔȪȜȢȡȔȟȡȔ� ȢȤȗȔȡȜțȔȪȜȆȔ��
ȡȜȆș�ȡȜȞȔȘ�ȕȜȟȔ�ȣȤȢȦȜȖ�ȖȆșȤșµ��ǟȔȘ�Ȇș�ȘȧȕȤȢȖȔȫȞȜ�ȕȜȥȞȧȣ�ǫȔȤșȖȜȉ�ȢȘȕȜȢ�
� �� ÅǥȔȘ�ǦȢȞȢȟȥȞș�Țȧȣș�ǡȢȥȦȔȤ�ȧ� ȗȢȘȜȡȜ�����µ��ǦȔȤȔȆșȖȢ�������ȥȦȤ������� �ǖȢȬȞȢ�
Ǣ��ǡȜȬȜȉ�� ÅǥȔȘ�ȢȞȢ�ȣȔȞȢȖȔȅȔ�ȥȧȩȜȩ�ȥȠȢȞȔȖȔµ�� �ǙȧȕȤȢȖȡȜȞµ�� ȕȤ�����ǙȧȕȤȢȖȡȜȞ����ǕȖȗȧȥȦ�
�����ȥȦȤ�������Ǧ�ǧ��ȥșȃȔȞ����ǢȔȬș�ȥșȟȢ�Ȝ�ȣȤȢȥȖȆșȦȔµ����ǙȧȕȤȔȖȔµ��ǙȧȕȤȢȖȡȜȞ�����ȖșȃȔȫș�������
ȕȤ������ȥȦȤ�����ǛȧȣȃȔȡȜȡ����ǟȤȢț�ȡȔȬȧ�ȢȞȢȟȜȪȧµ����ǙȧȕȤȔȖȔµ��ǙȧȕȤȢȖȡȜȞ��ȡȔ�ǖȔȘȅȜ�ȘȔȡ�������
ȕȤ������ȥȦȤ����
� ��ÅǝțȖșȬȦȔȆȜ�țȔ���ȤșȘȢȖȡȧ�ȗȟȔȖȡȧ�ȥȞȧȣȬȦȜȡȧ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ȞȤȔȃșȖȜȡș�ǽȧȗȢȥȟȔȖȜȆș�
ȧ�ǖșȢȗȤȔȘȧ����ȔȣȤȜȟȔ�����´��ȥȦȤ��;9��;9,��/,������������������
� ��ÅǝțȆȔȖȔ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ǟȤȔȃșȖȜȡș��ǽȧȗȢȥȟȔȖȜȆșµ��ǝțȖȤȬȡȜ�ȢȘȕȢȤ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�
ǟȤȔȃșȖȜȡș��ǽȧȗȢȥȟȔȖȜȆș��ȧ�ǖșȢȗȤȔȘȧ����ȆȔȡȧȔȤȔ�������ȗ����ǨȫȜȦșȃȥȞȔ��ȦȜȥȞȔȤȔ��ȂȧȕȃȔȡȔ�



ȘȔ�ȕȟȔȗȢȥȟȢȖȜ���țȔȥȦȔȖȔ�ȥșȢȥȞȜȩ�ȥȢȞȢȟȥȞȜȩ�ȫșȦȔ�Ȝț�ȘȧȕȤȢȖȔȫȞș�ȢȞȢȟȜȡș��
ȕȟȔȗȢȥȟȢȖȜȢ� Ȝȩ� Ȇș� ȡȔ� ȞȢȦȢȤȥȞȢȠ� ȖȆșȚȕȔȟȜȬȦȧ�� ȧț� ȢȗȤȢȠȡȢ� ȧȫșȬȉș�
ȡȔȤȢȘȔ������������ȕȜȥȞȧȣ�ȘȤ��ǩȤȔȡȢ�ǨȉșȟȜȡȜ�ǧȜȪȔ��ǧȢȠ�ȣȤȜȟȜȞȢȠ�ȜțȆȔȖȜȢ�
Ȇș�� ÅǖȤȔȉȢ�Ȝ�ȥșȥȦȤș�� ȘȤȔȗȜ�ȠȢȆȜ�ǦȢȞȢȟȜ��ȠȜ�ȥȠȢ��șȦȢ��ȕȟȔȗȢȥȟȢȖȜȟȜ�ȢȖș�
ȥȢȞȢȟȥȞș� țȔȥȦȔȖș�ȬȦȢ�ȣȤșȦȥȦȔȖȃȔȆȧ�ȃȧȕȔȖ�� țȔȡȢȥ�� ȖșȤȡȢȥȦ�ȣȤșȠȔ�ȡȔȬȢȆ�
ȘȢȠȢȖȜȡȜ� ǽȧȗȢȥȟȔȖȜȆȜ�� ���� ǢȔ� ȖȔȬȜȠ� ȥȢȞȢȟȥȞȜȠ� țȔȥȦȔȖȔȠȔ� ȧȥȔǸșȡȔ� Ȇș�
ȃȧȕȔȖ�ȣȤșȠȔ�ȘȢȠȢȖȜȡȜ�Ȝ�ǟȤȔȃȧ�ȥȖȢȠș��ǝ�ȖȜ�ȥȦș�ȥȣȤșȠȡȜ�ȘȢȣȤȜȡșȦȜ�ȥȖȔȞȧ�
ȚȤȦȖȧ�țȔ�ǟȤȔȃȔ�Ȝ�ȢȦȔȐȕȜȡȧ��ǙȤȔȗȜ�ȠȢȆȜ�ǦȢȞȢȟȜ��ȡȔȬȔ�ȘȢȠȢȖȜȡȔ�ȚșȟȜȟȔ�
Ȇș�ȧȖșȞ�ȠȜȤ��ǦȟȢȖșȡȥȞȜ�ȡȔȤȢȘȜ�ȕȜȟȜ�ȥȧ�ȧȖșȞ�ȠȜȤȢȃȧȕȜȖȜ��ȔȟȜ�ȔȞȢ�ȕȜ�ȡȔȥ�
ȞȢ��ȣȢ�ȡșȥȤșȉȜ�ȡȔȣȔȢ��ȡȔȬȜ�ǦȢȞȢȟȜ�ȥȔ�ȥȖȢȆȜȠ�țȔȥȦȔȖȔȠȔ�ȧȫȜȡȜȟȜ�ȕȜ�ȥȖȢȆȧ�
ȘȧȚȡȢȥȦ��ȆșȤ�ȕȜ�ȢȡȜ�ȧț�ȡȔȬȧ�ȣȤȢȥȟȔȖȃșȡȧ�ȖȢȆȥȞȧ�ȣȢȥȦȔȟȜ�ȡșȥȔȟȢȠȃȜȖ�țȜȘ�
ȣȤȜȦȜȖ�ȥȖȔȞș�ȡșȣȤȜȆȔȦșȃȥȞș�ȢȣȔȥȡȢȥȦȜ�������µ���ǦȦȆșȣȔȡ�ǥȢȪȔ�ȧ�ȥȖȢȠ�ȫȟȔȡȞȧ�Ȣ�
ȕȜȥȞȧȣȧ�ȧ���ǦȢȞȢȟȥȞȢȆ�ȅȜȖȜµ�ǟȔȟșȡȘȔȤȧ�țȔ�ȥȢȞȢȟȥȞȢ�ȥșȟȢ�țȔ�ȣȤȢȥȦȧ�������
ȜȥȦȔȞȔȢ� Ȇș� ȘȔ� Ȇș� ȕȜȥȞȧȣȥȞȧ� ȣȢȥȟȔȡȜȪȧ�� ȥȔ� ȡȔȆȖșȉȜȠ� țȔȡȢȥȢȠ� ȣȢțȘȤȔȖȜȟȔ�
ȜȦȔȟȜȆȔȡȥȞȔ�ȬȦȔȠȣȔ��ȆșȤ�Ȇș�ȥȠȔȦȤȔȟȔ�ȘȔ�ȉș�ȣȢȥȟȔȡȜȪȔ��ȧȡȜȬȦȜȦȜ�ȥȢȞȢȟȥȞȧ�
ȢȤȗȔȡȜțȔȪȜȆȧ�Ȝ�ȦȜȠș�ȢȥȟȔȕȜȦȜ�ǽȧȗȢȥȟȔȖȜȆȧ�����
� ǤȤȜȟȜȞȢȠ�ȣȢȥșȦș�ǟȤȨȧ�������ȡȔȤȢȘȡȜ�ȣȤșȘȥȦȔȖȡȜȪȜ�ȣȢȥșȦȜȟȜ�ȥȧ�
ȕȜȥȞȧȣȔ�ǨȉșȟȜȡȜȆȔ�ȞȢȆȜ�ȥș�ȡȔȟȔțȜȢ�ȡȔ�ȢȣȢȤȔȖȞȧ�ȡȔ�ǠȢȣȧȘȧ��ǧȢȠ�ȣȤȜȟȜȞȢȠ�
ȢȥȖȤȡȧȢ�ȥș�ȕȜȥȞȧȣ�ȡȔ�ȣȢȥȟȔȡȜȪȧ�ǟȔȦȢȟȜȫȞȢȗ�șȣȜȥȞȢȣȔȦȔ�ȣȤȢȦȜȖ�ǦȢȞȢȟȥȦȖȔ�
Ȝ�ȜȥȦȔȞȔȢ���ÅǢȜȥȔȠ�ȣȢȦȣȜȥȔȢ�ǤȢȥȟȔȡȜȪȧ�ȆșȤ�ȥȧ�ȧ�ȅȢȆ�ȕȜȟș�ȢȫȜȦș�ȞȟșȖșȦș��
ǧȧȚȜȟȜ�ȥȧ�ǦȢȞȢȟș� țȔ�ȢȡȢ�ȬȦȢ�ȡȜȥȧ�ȞȤȜȖȜ��Ǩ�ȠȢȆȢȆ� ȕȜȥȞȧȣȜȆȜ�ǦȢȞȢȟȜ�
ȥȧ�ȖȔȃȔȡȜ��ǣȡȜ�ȥȧ�ȘȢȕȤȜ�ȡȔȪȜȢȡȔȟȜȥȦȜ�Ȝ�ȘȢȕȤȜ�ȞȔȦȢȟȜȪȜ��ǦȢȞȢȟȜ�ȡȢȥș�
ȞȤȜȚ�ȧ�ȣȤȢȪșȥȜȆȔȠȔ�ȠȢȆș�ȕȜȥȞȧȣȜȆș�Ȝ�ȡȜ�ȧ�ȫșȠȧ�ȡș�ȜțȕșȗȔȖȔȆȧ�ȪȤȞȖȧ��«�
Ȝ�ȡș�ȣȜȦȔȠ�Ȝȩ�ȞȢȆș�ȥȧ�ȖșȤș��ǣȡȜ�ȥȧ�ȣȢȥȟȔȡȜȪȢȠ�ȧȫȜȡȜȟȜ�ȖșȟȜȞȢ�ȡșȘșȟȢ�
����ǩȔȞȦȔ�ȡȜȥȧ�ȜȥȦȜȡȜȦȔ�� Ȕ� ȡȔ� ȣȢȘȟȢțȜ� ȦȜȩ�ȡșȜȥȦȜȡȜȦȜȩ�ȨȔȞȔȦȔ�ȢȡȜ� ȥȧ�
ȢȥȧǸȜȖȔȟȜ�ǦȢȞȢ�´��ǜȔ�ȥȦȔȅș�ȧ�ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ�ȜȥȦȔȞȔȢ��Ȇș���ÅǜȔ����ȗȢȘȜȡȔ�
ȠȢȗȔ� ȕȜȥȞȧȣȢȖȔȅȔ� ȧȚȜȖȔȢ� ȥȔȠ� ȡșȣȢȘșȃșȡȢ� ȣȢȖșȤșȅș� Ȝ� ȣȢȬȦȢȖȔȅș�
ȣȤȜȣȔȘȡȜȞȔ� ȢȕȜȩ� ȖșȤȔ�� Ȕ� ȦȔ� ȖșȤȥȞȔ� ȥȡȢȬȃȜȖȢȥȦ� Ȝ� ȕȤȔȦȥȞȔ� ȃȧȕȔȖ�
ȡȔȤȢȫȜȦȢ�ȥș�ȧȖșȞ�ȗȔȆȜȟȔ�ȧ�ǖȢȪȜ�ǟȢȦȢȤȥȞȢȆ�´�ǤȤȜȟȜȞȢȠ�ȣȤȢȥȟȔȖș����ȦȢȗ�
ȤȢǸșȡȘȔȡȔ�ȕȜȥȞȧȣ�Ȇș�ȧ�ȧ�ȥȖȢȠ�ȗȢȖȢȤȧ�ȥȢȞȢȟȜȠȔ�ȜȥȦȔȞȔȢ���ÅǙȔȡȔȥ�ȥș�ȗȢȖȢȤȜ�
Ȣ�ȖșȟȜȞȢȠ�ȥȤȣȥȦȖȧ�Ȝ�ȖșȟȜȞȢȠ�ȩȤȖȔȦȥȦȖȧ��Ȕ�ȥȧȦȤȔ�ȉș�ȥș�ȠȢȚȘȔ�ȗȢȖȢȤȜȦȜ�
Ȝ� Ȣ� ȖșȟȜȞȢȠ� ȪȤȡȢȗȢȤȥȦȖȧ��ǭȦȔ� ȉș� ȡȔȠȔ� ȦȢ"�ǜȔȤ� ȡȔȠȔ� ǽȧȗȢȥȟȔȖȜȆȔ� ȡȜȆș�
ȡȔȆȖșȉȔ�"�´��ǤȤȜȟȜȞȢȠ�ȣȢȥșȦș�������ǤȤȜȠȢȤȆȧ�ȕȔȡȔ�ǜșȦȥȞș�ȕȔȡȢȖȜȡș��ȘȤ��
ǕȟșȞȥș�ǦȦȔȡȜȬȜȉȔ��ȣȤȜȤșǸșȡ�Ƞȧ�Ȇș�ȕȔȡȞșȦ�ȧ�ǦȤȣȥȞȢȆ�ǤȤȜȠȔȥȜȆȜ�ȧ�ǖȔȤȧ���
ǙȤ��ǢȜȞȢȟȔ�ǙȢȕȤșȫȜȉ��ȣȤȜȠȔȥ�ȥȤȣȥȞȜ�Ȝ�ȔȤȪȜȕȜȥȞȧȣ�ȕȔȤȥȞȜ��ȘȢȫșȞȔȢ�Ȇș�
ȕȔȡȔ�ȡȔ�ȧȟȔțȧ�ȧ�ǤȤȜȠȔȥȜȆȧ�ȧ�ȥȖșȫȔȡȢȆ�ȢȘșȚȘȜ��ǢȔ�ȕȔȡȞșȦȧ�ȔȤȪȜȕȜȥȞȧȣ�Ȇș�
ȆșȘȡȧ�țȘȤȔȖȜȪȧ�ȣȢȘȜȗȔȢ�ȧ�ȫȔȥȦ�ǦȢȞȢȟȔ�ȡȔțȘȤȔȖȜȖȬȜ�ȜȠ�ȥ�ȢȖȜȠ�ȤșȫȜȠȔ���
� ���ǢȜȞȢȟȔ�ǛȧȦȜȉ��ÅǦȢȞȢȟȜ´��ȥȦȤ������ǖșȢȗȤȔȘ�������ÅǽȔȘȤȔȡȥȞȔ�ȥȦȤȔȚȔ´��ȕȤ����������
ǦȣȟȜȦ��ǖȢȞșȃȥȞș�ȖȜȆșȥȦȜ����ȨșȕȤȧȔȤ�������ÅǘȟȔȥ�ǖȢȞș´��ǟȢȦȢȤ��ȥȦȤ������ÅǦȔȩȤȔȡȔµ��ȕȤ�����
ÅǙȧȕȤȢȖȡȜȞµ������������ǙȧȕȤȢȖȡȜȞ��ȥȦȤ���������ǦȦȆșȣȔȡ�ǥȢȪȔ����ǖȜȥȞȧȣ��ǦȢȞȢ�Ȝ�ǽȧȗȢȥȟȢȖșȡµ���
��ǦȢȞȢȟȥȞȔ�ȅȜȖȔµ�ǟȔȟșȡȘȔȤ�țȔ�ȥȢȞȢȟȥȞȢ�ȥșȟȢ�țȔ�ȣȤȢȥȦȧ������ȗȢȘȜȡȧ�� � �ȜțȘȔȅș�ǤȤȢȥȖșȦȡȢȗ�
ȢȘȕȢȤȔ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ȞȤȔȃșȖȜȡș��ǽȧȗȢȥȟȔȖȜȆș��ȥȦȤ�����



ÅǤȢțȘȤȔȖȃȔȠ�ȡȔȬș�ȘȜȫȡș�ǦȢȞȢȟș��ȞȢȆȜ�ȥȧ�ȥș�ȧȖșȞ�ȕȢȤȜȟȜ�țȔ���ȞȤȥȦ�ȫȔȥȡȜ�
Ȝ�ȥȟȢȕȢȘȧ�țȟȔȦȡȧµ��țȔ�ȡȔȣȤșȘȔȞ�ǟȤȔȃȔ�Ȝ�ȘȢȠȢȖȜȡș��Ȧș�ȤȔȘșȉȜ�ȧ�ȦȢȠ�ȥȠșȤȧ��
ȆȔ� ȉȧ� ȕȜȦȜ� ȗȢȦȢȖ� ȘȔ� ȜȠ� ���� ȧȖșȞ� ȣȢȠȢȗȡșȠ�� ȆșȤ� ȡșȠȔ� ȡȜȞȔȞȖș� ȥȠșȦȅș� ȘȔ�
ȥȔ�ǗȔȠȔ� ȥȔȤȔǸȧȆșȠ� ȡȔ�ȬȜȤșȅȧ�ǦȢȞȢȟȥȦȖȔ�� ���� Ȕ� ȥȖȜ� ȦȤșȕȔ� ȘȔ� ȤȔȘȜȠȢ� țȔ�
ȘȢȕȤȢ�ǟȤȔȃȔ�Ȝ�ȢȦȔȐȕȜȡș�µ�Ǚșȟȧ�ȤȜȠȢȞȔȦȢȟȜȫȞȜȩ�ȥȖșȬȦșȡȜȞȔ��ȣȢȥȟȔȡȜȪȔ�
Ȇș�ȕȜȟȔ�ȣȢȖȢȘ�țȔ�ȢȕȤȔȫȧȡ�ȥȔ�ȥȢȞȢȟȜȠȔ��Ǩ�ȟȜȥȦȧ�ÅǙȧȕȤȢȖȔȫȞȔ�ȦȤȜȕȧȡȔµ�
������ȧ�ȫȟȔȡȞȧ� ��ǤȢȣ�ǙȧȞȔȆ�Ȝ�ȠȔǸȔȤ�ǦȔȟȞȔȆ��ȖȢȘș�ȞȤȜȚȔȤȥȞȧ�ȖȢȆȡȧ� ���� ´�
ȜȥȦȔȞȡȧȦȢ�Ȇș���ÅǨ�ȣȢȥȟȜȆșȘȅș�ȖȤȜȆșȠș�ȆȔȖȃșȡȢ�Ȇș�Ȝț�ȡȔȬȜȩ�ȢȞȢȟȡȜȩ�ȥșȟȔ�
ȡșȞȢȟȜȞȢ�ȜȥȣȔȘȔ�țȔ�ȞȢȆș�Ȇș�ȧȦȖȤǸșȡȢ�ȘȔ�ȥȧ�ȜȠ�ȔȧȞȦȢȤȜ�ȞȤȜȚȔȤȜ�Ȝ�ȅȜȩȢȖȜ�
ȫȔȥȡȜ�ȖȢǸșµ��ǛȧȣȡȜȞȧ�ǙȢȡ�ǟȔȤȟȧ�ǙȧȞȔȆȧ�ȥȠșȦȔȢ�Ȇș�ȤȔȘ�ǡȜȟȢȖȫȜȉȔ�ȞȢȆȜ�Ȇș�
ȢȤȗȔȡȜțȢȖȔȢ�ȣȤȖȧ�ȥȢȞȢȟȥȞȧ�ȫșȦȧ�ȧ�ǣȬȃȧ��ǢȔ�ȘȔȡ�ǦȖ��ǤșȦȤȔ�Ȝ�ǤȔȖȟȔ��ȣȢȣ�
ǙȧȞȔȆ�Ȇș�ȢȘȤȚȔȢ�ȣȤȢȣȢȖȆșȘ�ȣȧȡȧ�ȔȟȧțȜȆȔ�ȡȔ�ȥȢȞȢȟȥȦȖȢ�Ȝ�ȅșȗȢȖș�ȣȜȢȡȜȤș��
ȣȤȜȞȔțȧȆȧȉȜ� Ȝȩ� ȞȔȢ� ȣȤȢȦȜȖȡȜȞș� ȪȤȞȖș� Ȝ� ȖȆșȤș�� ǝȥȦș� ȖșȫșȤȜ� ȥȔȥȦȔȢ� ȥș�
ǡȜȟȢȖȫȜȉ� ȧ� ȆșȘȡȢȠ� ȘȤȧȬȦȖșȡȢȠ� ȟȢȞȔȟȧ� ȥȔ� ȦȔȠȢȬȅȢȠ� ȧȫȜȦșȃȜȪȢȠ��
ȤȔțȗȢȖȔȤȔȆȧȉȜ�Ȣ�ȥȢȞȢȟȥȞȢȆ�ȢȤȗȔȡȜțȔȪȜȆȜ��ǛȧȣȡȜȞ�ǙȧȞȔȆ�ȧȣȔȢ�Ȇș�ȧ�ȟȢȞȔȟ�
ȖȜȫȧȉȜ� Ȝ� ȣȥȧȆȧȉȜ�ǡȜȟȢȖȫȜȉȔ� ȥȔ� ȤȔțȡȜȠ� ȣȢȗȤȘȡȜȠ� ȤșȫȜȠȔ�� ǤȢȣ� ǙȧȞȔȆ�
ȥș�ȕȤȔȡȜȢ�ȘȔ�Ȣȡ�ȡȜȆș�ȡȔȣȔȢ�ȥȢȞȢȟȥȦȖȢ�ȞȔȢ�ȦȔȞȖȢ��ȡșȗȢ�ȥȔȠȢ�ȡșȣȤȜȆȔȦșȃș�
ȪȤȞȖș��ǤȢȥȟș�ȞȤȔȦȞȢȗ�ȢȕȆȔȬȅșȅȔ�ǙȧȞȔȆ� Ȇș�ǡȜȟȢȖȫȜȉȔ�ȧȘȔȤȜȢ�ȬȔȞȢȠ�ȧ�
ȟȜȪș��ǟȔȘȔ�Ȇș�ǡȜȟȢȖȫȜȉ�ȩȦșȢ�ȘȔ�ȤșȔȗȧȆș��ȚȧȣȡȜȞȧ�Ȇș�ȣȤȜȥȞȢȫȜȢ�ȧ�ȣȢȠȢȉ�
ȅșȗȢȖ� țșȦ�ǡȔǸȔȤ� ǩșȤșȡȪ� ǦȔȟȞȔȆ�� ǜȔȆșȘȡȜȫȞȜ� ȥȧ� ȡȔȣȔȟȜ�ǡȜȟȢȖȫȜȉȔ� Ȝ�
ȦșȬȞȢ�ȗȔ�ȣȢȖȤșȘȜȟȜ��ȦȔȞȢ�ȘȔ�Ȇș�ȜȥȦș�ȖșȫșȤȜ�ȠȢȤȔȢ�ȘȔ�ȜȘș�ȧ�ȕȔȡȢȖȜȡȥȞȧ�
ȕȢȟȡȜȪȧ�ȧ�ǙȧȕȤȢȖȡȜȞȧ�ȗȘȆș�Ƞȧ�Ȇș�ȧȞȔțȔȡȔ�ȣȢȦȤșȕȡȔ�ȣȢȠȢȉ����
� ǦȖȔ�ȘȤȧȬȦȖȔ�Ȝ�ȫșȦș�ǦȢȞȢȟȥȞș�Țȧȣș�ǡȢȥȦȔȤ�ȜȠȔȟș�ȥȧ�������ȥȖȢȆș�
ȞȅȜȚȡȜȪș���ǗșȟȜȞȜ�ȕȤȢȆ�ȞȅȜȗȔ��ȕȤȢȬȧȤȔ��ȥȟȜȞȢȖȡȜȪȔ��ȞȔȟșȡȘȔȤȔ�Ȝ�ȫȔȥȢȣȜȥȔ�
ȣȤȜȠȜȟȔ�Ȇș�ȚȧȣȔ�ȢȘ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ǟȤȔȃșȖȜȡș�ǽȧȗȢȥȟȔȖȜȆș��ǖȔȡȥȞș�ȧȣȤȔȖș�
ȧ�ǦȣȟȜȦȧ��ǦȤșȥȞȢȗ�ȡȔȫșȟȡȜȬȦȖȔ�ȧ�ǡȢȥȦȔȤȧ��ǪȜȗȜȆșȡȥȞȢȗ�țȔȖȢȘȔ�ȧ�ǦȣȟȜȦȧ��
ǙȢȠȔ�ǢȔȤȢȘȡȢȗ�țȘȤȔȖȃȔ�ȧ�ǡȢȥȦȔȤȧ��ǫșȡȦȤȔȟȡȢȗ�ǤȤșȥȕȜȤȢȔ�ȧ�ǖșȢȗȤȔȘȧ���
ǖȔȡȥȞș� ȧȣȤȔȖș� ȡȔ� ǫșȦȜȅȧ�� ǢȔȤȢȘȡș� ȕȔȡȞș�� ǽȧȗȢȥȟȢȖșȡȥȞș� ǦȢȞȢȟȥȞș�
ǡȔȦȜȪș��ǢȔȤȢȘȡș�ȥȞȧȣȬȦȜȡș��ǘȟȔȖȡȢȗ�ȥȔȖșțȔ� � ȥȤȣȥȞȜȩ�țșȠȃȢȤȔȘȡȜȫȞȜȩ�
țȔȘȤȧȗȔ�� ǙȤ�� ǨȤȢȬȔ� ǟȤȧȃȔ�� ȥșȡȔȦȢȤȔ�� ǤȤȢȥȖȆșȦș� Ȝț� ǦȔȤȔȆșȖȔ� Ȝ� ȘȤȧȗȜȩ�
ȟȜȪȔ� Ȝ� ȧȥȦȔȡȢȖȔ��Ǩ� ȦȢȞȧ� ������ ȤȔțȔȥȟȔȡȢ� Ȇș� ȥȢȞȢȟȥȞȜȠ� ȆșȘȜȡȜȪȔȠȔ� ����
ȞȔȟșȡȘȔȤȔ�ÅǗȔȤȘȔȤµ��ÅǜȘȤȔȖȃșµ�Ȝ�ÅǦȖ��ǦȔȖȔµ���ǤȤȢȥȖȆșȦȜȡȜȩ�ȫȜȦȔȡȞȜ�țȔ�
ȡȔȤȢȘ� ���� ȞȢȠȔȘȔ�� ���� ȕȤȢȬȧȤȔ� ÅǣȘȗȢȖȢȤ� ȡȔȬșȗ� ǦșȡȔȦȔ�ǡȧȥȢȟȜȡȜȆȧµ���
������ ǝțȆȔȖȔ� ǦǦǟǽ� ȡȔ� ȕȜȥȞȧȣȥȞȧ� ȣȢȥȟȔȡȜȪȧ�� ������ ȞȢȠȔȘȔ� ǘȟȔȥȡȜȞȔ�
ǫȤȖșȡȢȗ�ǟȤȥȦȔ�� ������ � ȕȤȢȬȧȤȔ� ȩȜȗȜȆșȡȥȞȢ�ȖȔȥȣȜȦȡȢȗ� ȥȔȘȤȚȔȆȔ� ȧȞȧȣȡȢ�
������ȞȅȜȗȔ���������ȕȤȢȬȧȤȔ�Ȝ�������ȞȢȠȔȘȔ�ȫȔȥȢȣȜȥȔ�����
� ���ǟȃȉ����ǖȜȥȞȧȣ�ȕȤȔȦ�ȘȤ��ǨȫșȟȜȡȜ�ǧȜȪș�Ȣ�ǦȢȞȢȟȜȠȔµ����ǦȢȞȢȟȜȉµ��ȕȤ�����ǡȔȆ�������
ȂȧȕȃȔȡȔ��ȥȦȤ�������ÅǦȖșȦȔȢ�ȣȤȜȠșȤ�ȕȤȔȦȔ�ȕȜȥȞȧȣȔµ��ÅǖȤȔȦȥȦȖȢµ��ȕȤ�������ǣȥȜȆșȞ��ȠȔȆ�ȆȧȡȜ�
������ȥȦȤ�������ǟȔȦȢȟȜȫȞȜ�ȡȔȘȕȜȥȞȧȣ�ȗȢȥȣ��ȘȤ��ǢȜȞȢȟȔ�ǙȢȕȤșȫȜȉ�Ȣ�ǦȢȞȢȟȜȠȔµ����ǦȢȞȢȟȜȉµ��
ȕȤ����ǘȢȘ��;9,��ǕȣȤȜȟ�������ȂȧȕȃȔȡȔ��ȥȦȤ���������ǤȢȣ�ǙȧȞȔȆ�Ȝ�ȠȔǸȔȤ�ǦȔȟȞȔȆ��ȖȢȘș�ȞȤȜȚȔȤȥȞȧ�
ȖȢȆȡȧ�����´����ǙȧȕȤȢȖȔȫȞȔ�ȦȤȜȕȧȡȔµ��ǙȧȕȤȢȖȡȜȞ����ȆȧȟȔ�������ȕȤ������
� ���ÅǥȔȘ�ǦȢȞȢȟȥȞș�Țȧȣș�ǡȢȥȦȔȤ�ȧ�ȗȢȘȜȡȜ�����µ��ǦȔȤȔȆșȖȢ�������ȥȦȤ��������������������
���



� ǢȔ� ǫșȦȜȅȧ� Ȇș� ������ ȢȘȤȚȔȡ� ȥȟșȦ�� ȧț� ȧȫșȬȉș� ȥȖȜȩ� ȘȤȧȬȦȔȖȔ� Ȝ�
ȫȟȔȡȢȖȔ� ȥȢȞȢȟȥȞȜȩ� ȫșȦȔ�� Ǩ� ȣȤȜȥȧȥȦȖȧ� ǷȧȤȔ� ǬșȆȢȖȜȉȔ� ȢȥȖșȬȉșȡș� ȥȧ�
ȥȢȞȢȟȥȞș�țȔȥȦȔȖș�����
� ǢȔ� ȞȤȔȆȧ� ������ ȞȔȢ� ȢȘȗȢȖȢȤ� ȡȔ� ȧȕȜȥȦȖȢ� ȞȤȔȃȔ� ǕȟșȞȥȔȡȘȤȔ� ȧ�
ǡȔȤȥșȃȧ��ȡȢȖȢ�ȥȢȞȢȟȥȞȢ�ȗșȥȟȢ�ȕȜȟȢ�Ȇș�ÅǦȢȞȢȟȜ�ȡȔ�ȥȦȤȔȚȜ�µ�ǝț�ǦȔȤȔȆșȖȔ�
Ȇș�ȘȢȬȔȢ�ȡȢȖȜ�ȣȤșȘȟȢȗ�Ȣ�țȔȆșȘȡȜȫȞȢȠ�ȥȢȞȢȟȥȞȢȠ�ȤȔȘȧ�ÅǦȢȞȢȟȥȞȔ�ǤșȦȤȢȖȔ�
ȣșȦȢȃșȦȞȔµ��Ȝ����ȥșȣȦșȠȕȤȔ�������ȡȔ�ȥȔȥȦȔȡȞȧ�ȧ�ǖșȢȗȤȔȘȧ�ȘȔȦ�Ȇș�țȔȖșȦ�țȔ�
ȅșȡȢ�ȜțȖȤȬșȅș�����
� ǫșȦȜȅȥȞȔ�ǛȧȣȔ�Ȇș�ȤȔȘȜȟȔ�ȡȔ�ȣȢȘȜțȔȅȧ�ȥșȟȔ�ȣȤșȞȢ�ȥșȢȥȞȜȩ�ȫșȦȔ��
ǖȟȔȗȢȘȔȤșȉȜ� ǤȢȃȢȣȤȜȖȤșȘȡȢȠ� ȢȘȆșȃșȅȧ� ǖȔȡȥȞș� ȧȣȤȔȖș�ǛȧȣȔ� Ȇș� ������
ȣȢȘșȟȜȟȔ� � ȥȢȞȢȟȥȞȜȠ� ȫșȦȔȠȔ� ������ ȖȢȉȡȜȩ� ȥȔȘȡȜȪȔ� � Ȝ� ������ ȬȧȠȥȞȜȩ�
ȥȔȘȡȜȪȔ��ǦȖș�ȢȖș�ȥȔȘȡȜȪș�ȣȤȜȠȃșȡș��ȥȧ�Ȝ�țȔȥȔǸșȡș��ǦșȠ�ȢȖȢȗȔ�ȫșȦȔȠȔ�Ȇș�
ȣȢȘșȃșȡȢ�Ȝ����ȗȖȢțȘșȡȜȩ�ȣȟȧȗȢȖȔ�ȢȞȤșȦȔȫȔ�ȣȢ�ȪșȡȜ�ȢȘ�����ȘȜȡȔȤȔ�ȣȢ�ȞȢȠȔȘȧ��
ǛȧȣȔ�Ȇș�ȢȘȤȚȔȟȔ����ȣȫșȟȔȤȥȞȜȩ�ȦșȫȔȆșȖȔ�ȣȢ�ȤȔțȡȜȠ�ȠșȥȦȜȠȔ��ǝț�ȤȔȥȔȘȡȜȞȔ�
ȧ�ǖȔȤȧ�ǛȧȣȔ�Ȇș�ȤȔțȘșȟȜȟȔ��ȥȔȘȡȜȪȔ�������ȆȔȕȧȞȔ������ȞȤȧȬȔȞȔ������ȬȃȜȖȔ��
����ȦȤșȬȔȅȔ������ȖȜȬȔȅȔ������ȢȤȔȩȔ������ȥȠȢȞȔȖȔ������ȞȔȆȥȜȆȔ�����ȟȜȠȧȡȔ�
Ȝ� ���� ȡȔȤȔȡȫȜ� Ȝ� ���� ȟȢțȡȜȩ� ȞȔȟșȠȢȖȔ�� ǙȢȘșȃșȡș� ȥȧ� ȫșȦȔȠȔ� ǤȤȜȆșȖȢȤ��
ǤȢȘȢȥȦȤȢȗ��ǖșȫȜȉȜ�Ȝ�ǦȤșȘȅș�ǡȔȜȡș�Ȝț�ȘȤȧȬȦȖȔ�ǖȧȘȖȔ��ȘȤȧȬȦȖȧ�ǽȢȬȜȪș�
ǷȧȤȜȉȜ��ǦȧȦȖȔȤȔ��ǣȤȔȩȢȖȔȪ��ǡȜȤȔȪ��ǠȔȥȦȖȔ��ǘȟȔȖȔȦȜȫȜȉ��ǘȟȔȖȔȦȜ��ǟȔȖȔȫ�
Ȝ� ǭȜȬȜȉȜ� Ȝț� ȘȤȧȬȦȖȔ� ǟȢȦȢȤ�� ȘȤȧȬȦȖȢȠ� ǟȧȦȜ� ǜșȟșȡȜȞȔ�� ǠȧȬȦȜȪȔ��
ǤȤȫȔȅ�� ǟȤȦȢȟȜ� Ȝț� ȘȤȧȬȦȖȔ� ǧȜȖȔȦ�� ȘȤȧȬȦȖȧ� ǥȜȥȔȡ� Ȝ� ǟȤȜȖȢȬȜȆș� � Ȝț�
ȘȤȧȬȦȖȔ�ǥȜȥȔȡ��ǡȢȆȘșȚ��ǦȧȦȢȤȜȡȔ��ǟȔȠșȡȢ��ǡȢȞȤȜȡș��ǘȤȔȘȔȪ�Ȝ�ǧȤșȕșȥȜȡ�
Ȝț� ȘȤȧȬȦȖȔ�ǪșȤȪșȗ�ǢȢȖȜ��ǤȟȔȚȔ�ǦȢȞȢȟȢȖȔȪ� ȥȟȧȚȜȟȔ� Ȇș� țȔ� ȦȔȕȢȤȢȖȔȅȔ�
ȥȢȞȢȟȔ��ǘȟȔȖȡȔ�ȗȢȘȜȬȅȔ�ȥȞȧȣȬȦȜȡȔ�Ǜȧȣș�ȢȘȤȚȔȡȔ�Ȇș�������ȧ�ǟȢȦȢȤȧ�ȧ�
ȫȔȥȦ�ȣȤȢȥȟȔȖș�����ȗȢȘȜȬȅȜȪș�ǦȢȞȢȟȥȞȢȗ�ȘȤȧȬȦȖȔ�ǟȢȦȢȤ��Ǩ�ȖșȟȜȞȢȠ�ȕȤȢȆȧ��
ȕȜȟȔ�ȥȧ�țȔȥȦȧȣȃșȡȔ��ȘȤȧȬȦȖȔ�ǖȢȞș�ǟȢȦȢȤȥȞș��ǤȢ�țȔȖȤȬșȡȜȠ�ȥȖșȫȔȡȢȥȦȜȠȔ�
ȣȤȢȥȟȔȖș�Ȝ�ȢȘȤȚȔȡȢȆ�ȥȞȧȣȬȦȜȡȜ��ȥȖȜ�ȣȤȜȥȧȦȡȜ�ȥȧ�ȕȤȢȘȢȠ�ȣȢȬȟȜ�ȧ�ǤȤȫȔȅ��
ȗȘș�ȥȧ�ȣȢȟȢȚȜȟȜ�ȖșȡȔȪ�ȡȔ�ȥȣȢȠșȡȜȞȧ�ȞȤȔȃȧ�ǕȟșȞȥȔȡȘȤȧ��ǝț�ǤȤȫȔȅȔ�ȥȧ�
ȢȦȜȬȟȜ�ȧ�ǦȔȖȜȡȧ��ȗȘș�Ȇș�ȧ�ǦȔȖȜȡȥȞȢȠ�ȠȔȡȔȥȦȜȤȧ�ȢȘȤȚȔȡ�ȣȢȠșȡ�ȞȤȔȃȧ��Ȕ�
ȢȘȔȦȟș�ȧ�ǪșȤȪșȗ�ǢȢȖȜ������ǛȧȣȔ�ǫșȦȜȅș�ȕȜȟȔ��Ȇș�ȣȢȘșȃșȡȔ�ȡȔ���ȢȞȤȧȚȆȔ�
ȢȘ� ȞȢȆȜȩ� Ȇș� �� ȢȞȤȧȚȆș� ȥȔ� ȥșȘȜȬȦșȠ� ȧ� ǧȜȖȦȧ� ȢȕȧȩȖȔȦȔȟȢ� ǤȤȜȠȢȤȆș��
ǢȔȫșȟȡȜȞ�ȢȞȤȧȚȆȔ�ȕȜȢ�Ȇș�ǗȟȔȆȞȢ�ǟȧȤșȬ��ǙȤȧȗȢ�ȢȞȤȧȚȆș�ȢȕȧȩȖȔȦȔȟȢ�Ȇș����
ȘȤȧȬȦȔȖȔ�Ȝ����ȫșȦș���ǧȜȖȔȦ����ȫșȦș���ǟȢȦȢȤ�����ȫșȦȔ���ǤȤȫȔȅ��ǥȜȥȔȡ��ǟȧȦȜ�
ǜșȟșȡȜȞȔ��ǽȢȬȜȪș�ǷȧȤȜȉȜ��ǙȢȅȔ�ǠȔȥȦȖȔ��ǖȜȆșȟȔ��ǷșȡȢȖȜȉȜ��ǪșȤȪșȗ�ǢȢȖȜ��
ǠȧȬȦȜȪȔ��ǡȢȤȜȅ��ǤșȤȔȥȦ��ǙȤȧȬȦȖȢ�ǖȧȘȖȔ��ȤȔȘȜȟȢ�Ȇș�������ȡȔ�ȜțȗȤȔȘȅȜ�
ȥȖȢȗ�ǦȢȞȢȟȥȞȢȗ�ȘȢȠȔ��ǝȠȔȟȢ�Ȇș���ȫșȦȔ�ȢȘ�ȞȢȆȜȩ�Ȇș�ȡȔȆȖȜȬș�ȤȔȘȜȟȔ�ȫșȦȔ�ȧ�
ȥȤșȘȅȜȠ�ǡȔȜȡȔȠȔ��ǙȤȧȬȦȖȢ�ǖȔȤ�ȣȤȜȤșȘȜȟȢ� Ȇș� ȆȔȖȡȜ�ȫȔȥ� ���� ȆȧȡȔ�������
� ����ǙȧȬȔȡ�ǫȖșȦȞȢȖȜȉ����ǦȢȞȢȟȜ�Ȝ�ȥȢȞȢȟȥȞȜ�ȥȟșȦȢȖȜµ��ǖșȢȗȤȔȘ�������ȥȦȤ�����
� ��� ÅǝțȖșȬȦȔȆ� ȦȔȆȡȜȞȔ� Ǜȧȣș� Ȣ� ȤȔȘȧ� ȧ� ����� ȗȢȘȜȡșµ�� ÅǘȟȔȥȡȜȞ� ǦȢȞȢȟȥȞș� Țȧȣș�
ǫșȦȜȅșµ��ǫșȦȜȅș����ȠȔȆȔ�������ȕȤ�����ȥȦȤ�����
� ��� ǝțȖșȬȦȔȆ� Ȣ� ȤȔȘȧ� ǣȦȥȆșȞȔ� țȔ� ȥȢȞȢȟȥȞș� ȫșȦș� Ȝ� ȣȢȃȢȣȤȜȖȤșȘȧ� ǦȢȞȢȟȥȞș� Țȧȣș�
ǫșȦȜȅș�țȔ�ȗȢȘȜȡȧ�����µ��ÅǘȟȔȥȡȜȞ�ǦȢȞȢȟȥȞș�Țȧȣș�ǫșȦȜȅșµ��ǫșȦȜȅș����ȠȔȆȔ�������ȕȤ�����ȥȦȤ��
������������



ǣȤȗȔȡȜțȢȖȔȟȢ�Ȇș�ȜțȟșȦ�ȧ�ǨȟȪȜȅ�ȥȔ�����ȜțȟșȦȡȜȞȔ��ȗȘș�Ȇș�ȘȔȟȢ�ȆȔȖȡȜ�ȫȔȥ��
ǬșȦș�ȘȤȧȬȦȖȔ�ǖȔȤ�ȕȜȟș�ȥȧ�ǡȤȞȢȆșȖȜȉȜ�Ȝ�ǦȣȜȫ�� �ǙȤȧȬȦȖȢ�ǖȔȤ� Ȇș�������
ȣȤȢȥȟȔȖȜȟȢ�����ȗȢȘȜȬȅȜȪȧ�ȤȔȘȔ�ȥȔ�ȤȔțȖȜȆȔȅșȠ�ȘȤȧȬȦȖșȡș�țȔȥȦȔȖș�ȞȢȆȧ�Ȇș�
ȣȢȞȟȢȡȜȢ�ǡ��ǦȦȢȆȔȘȜȡȢȖȜȉ���
� Ǩ�ȚȧȣȜ�ǡȢȥȦȔȤ�������ȗȢȘȜȡș�Ȇș����ȥȢȞȢȟȥȞȜ�ȘȢȠ�Ȝ����ȖșȚȕȔȟȜ�
ȬȦȔ��Ǩ�ǦȢȞȢȟȥȞȢȆ�ǤșȦȤȢȖȢȆ�ȣșȦȢȗȢȘȜȬȅȜȪȜ�ȣȢȘȜȗȡȧȦȢ� Ȇș�ȧ�ǽȧȗȢȥȟȔȖȜȆȜ�
��� ȥȢȞȢȟȥȞȜȩ� ȘȢȠȢȖȔ�� ���ȠȢȥȦȢȖȔ�� ��� ȔȠȕȔȤȔ�� ��� ȫșȥȠȜ�� �� ȤȔȥȔȘȡȜȞȔ�� ��
ȥȣȢȠșȡȜȞȔ����ȥȣȢȠșȡ�ȣȟȢȫȔ��ȧȤșǸșȡȢ�������ȖȤȦȢȖȔ�����ȖșȚȕȔȟȜȬȦȔ��țȔȥȔǸșȡȢ�
��� ǤșȦȤȢȖȜȩ� ȗȔȆșȖȔ�� ������� ȖȢȉȡȜȩ� ȥȔȘȡȜȪȔ�� ������� ȬȧȠȥȞȢȗ� ȘȤȖșȉȔ��
ȣȢȘșȃșȡȢ�������ȞȢȬȡȜȪȔ��������ȤȔțȡȢȗ�ȥșȠșȅȔ������ȞȢȠȔȘȔ�ȕȢȃș�ȥȦȢȞș��
ǣȥȡȢȖȔȡȢ�Ȇș���țȔȘȤȧȗȔ��Ǩ�ȞȤȔȃșȖȜȡȜ�ǽȧȗȢȥȟȔȖȜȆȜ�ȕȜȟȢ�Ȇș�������ȗȢȘȜȡș�����
ȥȢȞȢȟȥȞȜȩ�ȘȢȠȢȖȔ�Ȝ����ȧ�ȗȤȔȘȅȜ��Ǩ�������ȕȜȟȢ�Ȇș�ȥȔȠȢ����ȘȢȠȢȖȔ��ǦȔȖșț�
ǦȢȞȢȟȔ�ȜțȗȤȔȘȜȢ�Ȇș����ȠȢȥȦȢȖȔ�Ȝ����ȣȧȦșȖȔ��ǦȖș�ȆșȘȜȡȜȪș�Țȧȣș�ǡȢȥȦȔȤ�
ȜȠȔȟș�ȥȧ�ȥȖȢȆș�ȔȣȢȦșȞș������ȔȣȢȦșȞȔ���ǦȔ�ȧȣȤȔȖȢȠ�ǙȢȠȔ�ȡȔȤȢȘȡȢȗ�țȘȤȔȖȃȔ�
ȧ�ǡȢȥȦȔȤȧ�������ȣȤȜȞȔțȔȡȢ�Ȇș����ȣȧȦȔ����ȨȜȟȠȢȖȔ�Ȝ���ȥșȤȜȆș�ȘȜȆȔȣȢțȜȦȜȖȔ�
țȘȤȔȖȥȦȖșȡȢ�ȩȜȗȜȆșȡȥȞș�ȥȔȘȤȚȜȡș��ǣȘȤȚȔȡȢ�Ȇș����țȘȤȔȖȥȦȖșȡȢȩȜ�ȗȜȆșȡȥȞȜȩ�
ȣȤșȘȔȖȔȅȔ�� ǧș� ������ ȗȢȘȜȡș� ȢȘȤȚȔȡȔ� Ȇș� ǪȜȗȜȆșȡȥȞȔ� ȜțȟȢȚȕȔ� ȧ� ǙȢȠȧ�
ȡȔȤȢȘȡȢȗ�țȘȤȔȖȃȔ��Ǩ�ȚȧȣȜ�ǡȢȥȦȔȤ�ȢȘȤȚȔȡȜ�ȥȧ�ȗȧȥȟȔȤȥȞȜ�ȦșȫȔȆșȖȜ��������
ǛȧȣȔ�Ȇș�ȜțȘȔȟȔ�ȧ�������ȣȤȜȠșȤȔȞȔ�ȕȤȢȬȧȤș�ÅǦȔȤȔȘȅȔ�ȥșȟȔ�Ȝ�ȗȤȔȘȔµ�Ȝ�Åǣ�
țȘȤȔȖȜȪȔȠȔ� ȡȔ� ȞȤȥȡȜȠ� ȥȟȔȖȔȠȔµ��ǛȧȣȔ� Ȇș� ȜȠȔȟȔ�ǣȘȕȢȤ� țȔ� ȟșȦȢȖȔȅș� � ȧ�
ȣȟȔȡȜȡȔȠȔ�țȔȆșȘȡȢ�ȥȔ�ȘȤȧȬȦȖȢȠ�ǟȢȅȜȪ�ȡȔ�ǖȢȤȔȫȞȢȠ�ȆșțșȤȧ�ȜȟȜ�țȔȆșȘȡȢ�ȥȔ�
ȚȧȣȢȠ�ǫșȦȜȅș�ȡȔ�ȣȟȔȚȜ�ȧ�ǤȤȚȡȧ�����
� Ǩ� ��ǦȢȞȢȟȥȞȢȆ�ȅȜȖȜµ��ȞȔȟșȡȘȔȤȧ�țȔ�ȥȢȞȢȟȥȞȢ�ȥșȟȢ�ȥȔȠȜ�ȥșȃȔȪȜ��
ȫȟȔȡȢȖȜ�ȥȢȞȢȟȥȞȜȩ�ȫșȦȔ��ȥȧ�ȣȜȥȔȟȜ�Ȣ�ȥȖȢȆȜȠ�ȧȦȜȥȪȜȠȔ�Ȣ�țȡȔȫȔȆȧ�ȥȢȞȢȟȥȞȢȗ�
ȤȔȘȔ�ȡȔ�ȥșȟȧ��ǢȜȞȢ�ǬȔȕȤȜȟȢ�Ȝț�ȥȢȞȢȟȥȞș�ȫșȦș�ǖȜȆșȅȔ��ǢșȖșȥȜȅș�ȜȥȦȔȞȔȢ�
Ȇș� ȘȔ� ȥȧ� ȥȢȞȢȟȜ� ȣȤȖȢ� ȢȦȖȢȤȜȟȜ� ȫȜȦȔȢȡȜȪș�� Ȕ� ȥșȃȔȞș� Ȝț� ȗȤȔȘȔ� ȧȣȧȦȜȟȜ�
ȥȧ� ȞȔȞȢ� ȉș� ȕȢȃș� ȢȕȤȔǸȜȖȔȦȜ� țșȠȃȧ�� ǦȡȔȘȕșȟȜ� ȥȧ� ȣȤȢȕȤȔȡȜȠ� ȥșȠșȡȢȠ��
ȖȢȉȞȔȠȔ�Ȝ�ȬȧȠȥȞȜȠ�ȥȔȘȡȜȪȔȠȔ��ǦșȃȔȪȜ�ȥȧ�ȣȢȫșȟȜ�ȥșȆȔȦȜ�Ȥșȣȧ��ȘșȦșȟȜȡȧ��
ȗȤȔȩȢȤȜȪȧ� Ȝ� țȜȠȥȞȜ� ȗȤȔȬȔȞ�� ǤȤȜȤșǸȜȖȔȟȜ� ȥȧ� ȥȢȞȢȟȥȞș� ȣȢȃȢȣȤȜȖȤșȘȡș�
ȜțȟȢȚȕș��ǦȢȞȢȟȜ�ȥȧ�ȧ�ȥșȟȜȠȔ�ȣȤȜȞȔțȜȖȔȟȜ�țȘȤȔȖȥȦȖșȡș�ȨȜȟȠȢȖș��ǛȧȣȔ�
Ȇș� ������ ȘȢȖșȟȔ� ȞȔȢ� ȣȢȠȢȉ� ȟșȞȔȤȔ� ȧ� ȥșȟȢ�� ǠșȞȔȤ� Ȇș� ȧȥȦȔȡȢȖȜȢ� ȥȞȢȤȕȧȦ��
ǫȤȖșȡȜ�ȞȤȥȦ�Ȇș�ȘȢȦșȤȔȢ�țșȃș��ȖȢȉș�Ȝ�ȟȜȠȧȡș��ǙȧȬȔȡ�ǟȢȞȢȬȔȤ�Ȝț�ȫșȦș�ǪȧȠ��
ǧȤșȕȜȅș�ȥȠȔȦȤȔȢ�Ȇș�ȘȔ�Ȇș�ȥȔȖ�ȥȢȞȢȟȥȞȜ�ȤȔȘ�ȢȞȢ�ȣȤȜȖȤșȘȡȢȗ��ȣȤȢȥȖȆșȦȡȢȗ��
țȘȤȔȖȥȦȖșȡȢȗ�Ȝ�ȦșȟșȥȡȢȗ�ȥȦȔȤȔȅȔ�ȧ�ȫșȦȔȠȔ�țȔȦȢ�ȘȔ�ȢȘȗȢȆș�ȣȤȔȖȢȗ�ȥȢȞȢȟȔ��
Ȕ� ȦȢ� Ȇș� țȡȔȫȜȟȢ� țȔȘȤȧȗȔȤȔ�� ǬșȦȡȜ� ȔȠȕȔȤȜ� ȥȧ� ȞȟȜȪș� ȕȧȘȧȉȜȩ� țȔȘȤȧȗȔ��
ǛȧȣȔ�Ȇș�ȥȟȔȟȔ�ȕșȥȣȟȔȦȡȢ�ÅǡȟȔȘȜ�țȔȘȤȧȗȔȤµ�ȡȔȤȔȬȦȔȆȪȜȠȔ����ǨȫȜȦșȃȜ�Ȝ�
� ��� ÅǤȤȢȥȖȆșȦȡȜ� ȜțȖșȬȦȔȆ� țȔ� ����� ȗȢȘȜȡȧµ�� ÅǘȟȔȥȡȜȞ� ǦȢȞȢȟȥȞș� Țȧȣș� ǫșȦȜȅșµ��
ǫșȦȜȅș����ȠȔȆȔ�������ȕȤ�����ȥȦȤ������������������������
� ���ÅǝțȖșȬȦȔȆ�ǨȣȤȔȖș�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ȞȤȔȃșȖȜȡș�ǽȧȗȢȥȟȔȖȜȆș�Ȣ�ȤȔȘȧ�ȧ�ȗȢȘȜȡȜ������
ȣȢȘȡșȦ�,;�ȤșȘȢȖȡȢȆ�ȗȢȘȜȬȅȢȆ�ȥȞȧȣȬȦȜȡȜ����ȔȣȤȜȟȔ������ȗȢȘȜȡșµ��ȥȦȤ��������������������������
��������
� ���ǢȜȞȢ�ǬȔȕȤȜȟȢ����ǦȢȞȢȟȥȦȖȢ�ȧ�ȥșȟȜȠȔµ��ȥȦȤ�����������ǙȧȬȔȡ�ǟȢȞȢȬȔȤ����ǦșȢȥȞȢ�
ȥȢȞȢȟȥȦȖȢ�Ȝ�țȔȘȤȧȗȔȤȥȦȖȢµ��ȥȦȤ��������ǦȢȞȢȟȥȞȔ�ȅȜȖȔµ�ǟȔȟșȡȘȔȤ�țȔ�ȥȢȞȢȟȥȞȢ��ȥșȟȢ��țȔ�ȣȤȢȥȦȧ�
�����ȗȢȘȜȡȧ����ȜțȘȔȅș��ǤȤȢȥȖșȦȡȢȗ�ȢȘȕȢȤȔ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ȞȤȔȃșȖȜȡș��ǽȧȗȢȥȟȔȖȜȆș�



ȧȫȜȦșȃȜȪș�ȕȜȟȜ�ȥȧ�ȗȟȔȖȡȜ�ȥȢȞȢȟȥȞȜ�ȣȤȢȥȖșȦȔȤȜ�ȡȔ�ȥșȟȧ��Ǩ�ȖșȟȜȞȢȆ�ȥȔȟȜ�
ǢȔȤȢȘȡȢȗ�ȘȢȠȔ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠ�ȢȘȤȚȔȡ�Ȇș�����ȔȣȤȜȟȔ�������ȘȤȧȗȜ�ȤȔȘȡȜ�
țȕȢȤ�ȕȢȞșȬȞȜȩ�ȧȫȜȦșȃȔ��ǤȢȤșȘ����ȫȟȔȡȢȖȔ�ȧȘȤȧȚșȅȔ�țȕȢȤ�ȥȧ�ȣȢȥșȦȜȟș�
ȗȤȔȘȥȞȜ�ȡȔȫșȟȡȜȞ�ǦșȞȧȟȢȖȜȉ��ȬșȨ�ȜȥȣȢȥȦȔȖș��ȘȜȤșȞȦȢȤ�ȧȫȜȦșȃȥȞș�ȬȞȢȟș�
Ȝ�ȘȤȧȗș�ȧȗȟșȘȡș�ȟȜȫȡȢȥȦȜ��ǢȔ�țȕȢȤȧ�Ȇș�ȧȫȜȦșȃ�ǛȜȖȞȢȖȜȉ�ȗȢȖȢȤȜȢ�Ȣ�ȧȟȢțȜ�
ȧȫȜȦșȃȔ�ȧ�ȥȢȞȢȟȥȞȢȆ��ÅǤșȦȤȢȖȢȆ�ǤșȦȢȃșȦȞȜµ���
� ǢȔ� ǫșȦȜȅȧ� Ȇș� ȠȔȤȦȔ� ������ ȢȘȤȚȔȡȔ� țȔȆșȘȡȜȫȞȔ� ȥșȘȡȜȪȔ�
ȣȤșȘȥȦȔȖȡȜȞȔ�ȥȢȞȢȟȥȞȜȩ�ǛȧȣȔ�Ȝț�ǦȔȤȔȆșȖȔ��ǦȣȟȜȦȔ��ǡȢȥȦȔȤȔ�Ȝ�ǫșȦȜȅȔ��
ǢȔ� ȥșȘȡȜȪȜ� Ȇș� ȞȢȡȥȦȔȦȢȖȔȡȢ� ȘȔ� ȥȢȞȢȟȥȦȖȢ�� ȣȢȤșȘ� ȦșȟșȥȡȢȗ� ȖȔȥȣȜȦȔȅȔ��
ȖȤȬȜ� ȖșȟȜȞȧ� ȠȜȥȜȆȧ� ȡȔ� ȥșȟȧ�� ǜȔ� ȦȢ� Ȇș� ȕȜȢ� ȘȢȞȔț� ȥȦȔȟȔȡ� ȣȤȜȤȔȥȦ� ȕȤȢȆȔ�
ȥșȢȥȞȜȩ�ȥȢȞȢȟȥȞȜȩ�ȫșȦȔ��ǢȔ�ȥșȘȡȜȪȜ�Ȇș�ȥȦȖȢȤșȡ�ȣȤȢȗȤȔȠ�ȤȔȘȔ�ȢȖȜȩ�ȚȧȣȔ�
ȧ�ȥȢȞȢȟȥȞȢȆ�ǤșȦȤȢȖȢȆ�ǤșȦȢȃșȦȞȜ��Ǩ�ǟȢȦȢȤȧ�Ȇș�����ȔȣȤȜȟȔ�������ȢȘȤȚȔȡȔ�
,,� ȞȢȡȨșȤșȡȪȜȆȔ� ǖȢȞșȬȞȜȩ� ȥȢȞȢȟȥȞȜȩ� ȆșȘȜȡȜȪȔ�� ǢȔ� ȞȢȡȨșȤșȡȪȜȆȜ� ȥȧ�
ȤȔțȠȔȦȤȔȡȔ� ȣȜȦȔȅȔ� � ǖȢȞș� ȧ� ȖșțȜ� ȥȔ� ȥȢȞȢȟȥȞȢȠ�ǤșȦȤȢȖȢȠ�ǤșȦȢȃșȦȞȢȠ�
Ȝ�ȜțȗȤȔǸșȡȜ�ȥȧ�ȣȤșȘȟȢțȜ�țȔ�ȚȧȣȥȞȧ�ȥȞȧȣȬȦȜȡȧ�ȠȔȆȔ�������ȡȔ�ǫșȦȜȅȧ�����
ǟȢȡȨșȤșȡȪȜȆȔ� ȥȢȞȢȟȔ� Ȝț� ǖȢȞș�ǟȢȦȢȤȥȞș� ȡȔ� ȞȢȆȢȆ� Ȇș� ȣȤșȘȥșȘȔȖȔȢ� ȣȤȢȨ��
ǟȢȖȔȫșȖȜȉ��ȢȘȤȚȔȡȔ�Ȇș����ȠȔȆȔ��������ǢȔ�ȘȡșȖȡȢȠ�ȤșȘȧ�ȕȜȟȔ�ȥȧ�ȣȜȦȔȅȔ�Ȣ�
ȢȘȡȢȥȧ�ȣȤșȠȔ�ȚȧȣȜ�ȧ�ȣȢȗȟșȘȧ�ȤȔțȡȜȩ�ȘȜȥȪȜȣȟȜȡȔ��Ǩ�ȘȜȥȞȧȥȜȆȜ�ȥȧ�ȧțșȟȜ�
ȧȫșȬȉș�ǙȢȠȔȡȫȜȉ��ǜȟȢȞȢȖȜȉ��ǛȜȖȞȢȖȜȉ��ǤșȤȧȬȜȡȔ��ǟȢȖȔȫșȖȜȉ��ǟȢȥȢȖȜȉ��
ǜșȥ�� ǦȔȤȘșȟȜȉ�� ǧȔȟȜȆȉȜ� Ȝ� ȘȤȧȗȜ�� ǙșȟșȗȔȦ� Țȧȣș� ȕȜȢ� Ȇș� ȚȔȡȘȔȤȠșȤȜȆȥȞȜ�
ȣȢȦȣȧȞȢȖȡȜȞ�ǧȤȜȥȜȉ��ǧȤșȉȜ�ȥȔȥȦȔȡȔȞ�țȔȞȔțȔȡ�Ȇș�țȔ�ǦȢȞȢȟȢȖȔȪ��ȡȔ�ȣȟȔȚȜ��
ǦȢȞȢȟȜ�Ȝț�ǤȤȫȅȔ�ȣȢȥșȦȜȟȜ�ȥȧ�ǥȜȥȔȡ�ȡȔ�ȘȤȧȗȜ�ȘȔȡ�ǨȥȞȤȥȔ�Ȝ�ȣȤȜȤșȘȜȟȜ��
ȣȤȜȤșȘȕȧ�ȧ�ǥȜȥȡȧ��ǢȔ�ǫșȦȜȅȧ�Ȇș�����ȠȔȆȔ�������ȢȘȤȚȔȡ�ȆșȘȔȡ�ȢȘ�ȡȔȆȖșȉȜȩ�
ȥȟșȦȢȖȔ�ǜșȦȥȞș�ȕȔȡȢȖȜȡș�ȧț�ȧȫșȬȉș�ȥȖȜȩ�ȘȤȧȬȦȔȖȔ�Ȝ�ȫȟȔȡȢȖȔ�ȥȢȞȢȟȥȞȜȩ�
ȫșȦȔ�� ǨȫșȥȦȖȢȖȔȟȢ� Ȇș� ȘȢ� ������ ȥȢȞȢȟȔ�� ǦȔ� ȥȢȞȢȟȥȞȜȠ� ȧȡȜȨȢȤȠȔȠȔ�
ȠșȬȔȟș� ȥȧ� ȥș� ȤȔțȡȢȟȜȞș� ȡȔȤȢȘȡș� ȡȢȬȅș� ȥșȢȥȞȜȩ� ȥȢȞȢȟȥȞȜȩ� ȫșȦȔ�� ǢȔ�
ȥȟșȦȧ� Ȇș�ȢȥȖșȉșȡȔ�Ȝ�ȤȔțȖȜȆșȡȔ� � ȥȢȞȢȟȥȞȔ� țȔȥȦȔȖȔ�Țȧȣș�ǫșȦȜȅș��ǜȔȥȦȔȖȔ�
Ȇș�ȕȜȟȔ�ȘȔȤ�ȞȤȔȃȔ�ǤșȦȤȔ�,,��Ȕ�ȧȆșȘȡȢ�Ȇș�ȣȤȖȔ�țȔȥȦȔȖȔ�ȞȢȆȧ�Ȇș�ȞȤȔȃ�ǤșȦȔȤ�
ȣȢȘȔȤȜȢ�ȆșȘȡȢȆ�ȥȢȞȢȟȥȞȢȆ�ȆșȘȜȡȜȪȜ����ǘȟȔȥȡȜȞ�ǦȤȕȔ�ȞȔȦȢȟȜȞȔ�ÅǙȧȕȤȢȖȡȜȞµ�
ȜȠȔȢ� Ȇș� ȤȧȕȤȜȞȧ� ÅǦȢȞȢȟȥȦȖȢ� ȞȤȢț� ǖȢȞȧ� ǟȢȦȢȤȥȞȧµ�� ǝțȖșȬȦȔȖȔȢ� Ȇș�
ȘșȦȔȃȡȢ�Ȣ�ȤȔȘȧ�ȥȢȞȢȟȥȞȜȩ�ȘȤȧȬȦȔȖȔ�Ȝ�ȫșȦȔ��Ǩ�ȤȧȕȤȜȪȜ�Ȇș�ȜțȖșȥȦȜȢ�ȘȔ�Ȇș�
ȜȡȜȪȜȆȔȦȜȖȢȠ�ȥșȢȥȞș�ȢȠȟȔȘȜȡș�ǙȢȅȜȩ�ǠșȘșȡȜȪȔ�������ȢȥȡȢȖȔȡȔ�ȥȢȞȢȟȥȞȔ�
ȫșȦȔ��ǣȥȡȜȖȔȫȞȢȆ�ȥȞȧȣȬȦȜȡȜ�ȣȤȜȥȧȥȦȖȢȖȔȢ�Ȇș�ǛȧȣȥȞȜ�ȤșȨșȤșȡȦ�țȔ�ȫșȦș�
Ǚ��ǛȜȖȞȢȖȜȉ��Ǩ�ǨȣȤȔȖȧ� ȥȧ�ȧȬȟȜ� �� ȥȦȔȤșȬȜȡȔ�ǘ��ǦȧȕȢȦȜȉ�� țȔȠȆșȡȜȞ�ǟ��
ǦȧȕȢȦȜȉ�� ȦȔȆȡȜȞ� ǡȜȟȢȖȔȡ� ǦȧȕȢȦȜȉ�� ȕȟȔȗȔȆȡȜȞ� ǝ�� ǦȧȕȢȦȜȉ�� ȣȤȢȥȖșȦȔȤ�
ǧ��ǝȟȜȉ��ȞȅȜȚȡȜȫȔȤ�ǡ��ǦȧȕȢȦȜȉ�� ȥȦȔȦȜȥȦȜȫȔȤ�ǥ��ǦȧȕȢȦȜȉ�� ȘȢȠȔȉȜȡ�Ǘ��
ǦȧȕȢȦȜȉ��ȤșȨșȤșȡȦ�țȔ�ȣȢȃȢȣȤȜȖȤșȘȧ�Ǥ��ǡȜȟșȦȜȉ��ȤșȖȜțȢȤȜ���ǡ��ǠȔțȢȖȜȉ�
� ��� ǽȔȘȤȔȡȥȞȜ�� ��ǙȤȧȗȜ� ȤȔȘȡȜ� țȕȢȤ� ȧȫȜȦșȃȔ� ǖȢȞș� ǟȢȦȢȤȥȞșµ�� ��ǙȧȕȤȢȖȡȜȞµ��
ǙȧȕȤȢȖȡȜȞ�����ȔȣȤȜȟȔ�������ȕȤ������ȥȦȤ����
� ���ǦȢȞȢȟȥȞȔ�ȥȆșȘȡȜȪȔ��ȡȔ�ǫșȦȜȅȧµ����ǙȧȕȤȢȖȡȜȞµ��ǙȧȕȤȢȖȡȜȞ�����ȠȔȤȦȔ�������ȕȤ�����ȥȦȤ��
���Ǜ����ǦȢȞȢȟȜ�Ȝț�ǖȢȞș��ȡȔ�ȖȜȆșȉȔȅȧµ����ǙȧȕȤȢȖȡȜȞµ��ǙȧȕȤȢȖȡȜȞ�����ȔȣȤȜȟȔ�������ȕȤ������ȥȦȤ����
� ����ǦȢȞȢȟȥȞȢ�ȥȟȔȖȃș�ȡȔ�ǫșȦȜȅȧµ����ǗȜȆșȥȦȜ�Ȝț�ǖȢȞșµ����ǙȧȕȤȢȖȡȜȞµ���ǙȧȕȤȢȖȡȜȞ�����
ȠȔȆ�������ȕȤ������ȥȦȤ����



Ȝ�ǘ��ǠȔțȢȖȜȉ��Ǩ�ȫșȦȧ�Ȇș�ȢȘȠȔȩ�ȧȣȜȥȔȡȢ����ȫȟȔȡȢȖȔ��ǧȤȗȢȖȔȪ�ǽȢȖ��ǦȧȕȢȦȜȉ�
ȧȥȦȧȣȜȢ�Ȇș�ȕșȥȣȟȔȦȡȢ�ȥȖȢȆș�ȣȤȢȥȦȢȤȜȆș�țȔ�ȫșȦȧ�Ȝ�ȞȅȜȚȡȜȪȧ��ȢȘȡȢȥȡȢ�ȫșȦȡȧ�
ȫȜȦȔȢȡȜȪȧ�ȞȢȆȔ�Ȇș�ȤȔȘȜȟȔ�ȥȔ����ȘȡșȖȡȜȩ�Ȝ�ȣȢȖȤșȠșȡȜȩ�ȟȜȥȦȢȖȔ�����ǦȢȞȢȟȥȞȔ�
ȫșȦȔ�ȧ�ǟȔȖȫȧ�ȢȥȖșȦȜȟȔ�Ȇș�ȥȖȢȆȧ�ȫșȥȠȧ�Ȝ�ȦȜȠș�ȜȥȣȧȡȜȟȔ�țȔȖșȦ�ǦȢȞȢȟȥȞȢȆ�
ǤșȦȤȢȖȢȆ�ǤșȦȢȟșȦȞȜ��ǣȥȖșȉșȅȧ�Ȇș�ȣȤȜȥȧȥȦȖȢȖȔȟȔ�ȠȔȥȔ�ȥȖșȦȔ�ȠșǸȧ�ȞȢȆȜȠȔ�
ȥȤșȥȞȜ�ȡȔȫșȟȡȜȞ�ǭșȤȢȖȜȉ�Ȝ�ȥȦȔȤșȬȜȡȔ�Țȧȣș�ǡȜȟȢȬșȖȜȉ��ǣȥȖșȉșȅș�ȥȧ�
ȜțȖȤȬȜȟȜ�ȣȤȔȖȢȥȟȔȖȡȜ�ȥȖșȬȦșȡȜȞ�ǖȧȉȜȡ�Ȝ�ȞȔȦȢȟȜȫȞȜ�ǤșȦȤȢȖȜȉ��Ǩ�ȫȟȔȡȞȧ�
ȥș�ȜȥȦȜȫș�ȘȔ�Ȇș�ȫșȥȠȔ�ȡȔȆȕȢȃȜ�ȥȢȞȢȟȥȞȜ�ȣȤȜȟȢȗ�ȥșȟȧ�Ȝ�ȡȔȤȢȘȧ��ǟȔȦȢȟȜȫȞȜ�
ȥȖșȬȦșȡȜȞ�ǤșȦȤȢȖȜȉ�Ȇș�ȡȔȞȡȔȘȡȢ�ȦȤȔȚȜȢ�ȢȘ�ȧȣȤȔȖș�ȫșȦș�ȘȔ�Ƞȧ�ȣȢȦȣȜȬȧ�ȘȔ�
ȥȢȞȢȟȜ�ȡșȉș�ȢȕȔȖȃȔȦȜ�ȥȖȢȆș�ȘȧȚȡȢȥȦȜ�ȡșȘșȃȢȠ�Ȝ�ȣȤȔțȡȜȞȢȠ����ǦȢȞȢȟȥȞȔ�
ȫșȦȔ�ȧ�ǡȢȆȘșȚȧ�ȞȢȘ�ǪșȤȪșȗ�ǢȢȖȢȗ�ȢȥȖșȦȜȟȔ�Ȇș�ȥȖȢȆȧ�țȔȥȦȔȖȧ��ȣȢȞȟȢȡ�Ǣ��
ǤȢȤȢȕȜȉ��ǤȤȜȟȜȞȢȠ�ȢȥȖșȉșȅȔ�ȕȜȟȢ� Ȇș�ȠȡȢȗȢ� ȥȖȜȆșȦȔ�� ǽȔȖȡȜ�ȫȔȥ� ȥș� ȡȜȆș�
ȠȢȗȔȢ� ȢȘȤȚȔȦȜ� ȧȥȟșȘ� ȡșȖȤșȠșȡȔ��ǤȜȥȔȪ� ȫȟȔȡȞȔ� ȞȢȆȜ� ȥș� ȣȢȦȣȜȥȜȖȔȢ� ȞȔȢ�
ǽȔȘȤȔȡȥȞȜ�ȜȥȦȔȞȔȢ�Ȇș�ȘȔ�Ȇș�ȫșȦȔ�ȔȗȜȟȡȢ�ȤȔȘȜȟȔ�Ȝ�ȥȦȖȔȤȔȟȔ����
� ǦȢȞȢȟȥȞȢ�ȘȤȧȬȦȖȢ�ȧ�ǖȜȆșȟȢȆ�ȣȤȢȥȟȔȖȜȟȢ�Ȇș����������ȗȢȘȜȬȅȜȪȧ�
ȥȖȢȗ� ȤȔȘȔ��ǦȖșȫȔȡȢȥȦȜ� ȥȧ� ȣȤȜȥȧȥȦȖȢȖȔȟȜ� ȥȢȞȢȟȜ� Ȝț�ǖȢȞș� Ȝ� ȗȤȔǸȔȡȥȦȖȢ��
ǤȤȖȢ�Ȇș�ȢȘȤȚȔȡȔ�ȥȖșȫȔȡȔ�ȥȆșȘȡȜȪȔ��Ȕ�ȜțȔ�ȅș�ȕȔȡȞșȦ��ǢȔ�ȥȆșȘȡȜȪȜ�Ȝ�ȕȔȡȞșȦȧ�
ȗȢȖȢȤȜȟȜ� ȥȧ� �� ǖȔȟȔȕȧȬȜȉ�� ǡ�� ǜȟȢȞȢȖȜȉ�� ǘ�� ǡȜȟȢȬșȖȜȉ�� Ǥ�� ǭșȤȢȖȜȉ��
Ǧ��ǽȢȖȜȫșȖȜȉ��ǽ��ǜȟȢȞȢȖȜȉ��ǥ��ǷȧȡȜȢ��ǽ��ǦșȞȧȟȢȖȜȉ�Ȝ�Ǥ��ǟȢȖȔȫșȖȜȉ��ǤȤș�
ȣȢȫșȦȞȔ�ǽȔȖȡȢȗ�ȫȔȥȔ�ȥȖșȫȔȡȢ�Ȇș�ȘȢȫșȞȔȡ�ȕȔȡ�ǝȖȔȡȜȬșȖȜȉ��ȞȢȗȔ�Ȇș�ȣȢțȘȤȔȖȜȢ�
ǜȟȢȞȢȖȜȉ��ǨȖșȫș� Ȇș�ȣȤȜȤșǸșȡȔ�ȔȞȔȘșȠȜȆȔ����ǦȢȞȢȟȥȞȔ�ȫșȦȔ�ÅǟȤȜȖȢȬȜȆșµ�
ȣȤȜȤșȘȜȟȔ�Ȇș�������ǗȜȘȢȖȘȔȡȥȞȧ�țȔȕȔȖȧ��ǤȤȜȥȧȦȡș�Ȇș�ȣȢțȘȤȔȖȜȢ�ȥȦȔȤȆșȬȜȡȔ�
ǦȔȠȔȤȐȜȉ��ǦȖșȬȦșȡȜȞ�Ǥ��ǟȤȜȖȢȞȔȣȜȉ�Ȇș�ȢȘȤȚȔȢ�ȣȤșȘȔȖȔȅș�Ȣ�ǗȜȘȢȖȘȔȡȧ�
Ȝ�ȅșȗȢȖȢȠ�țȡȔȫȔȆȧ��ǡ��ǜȟȢȞȢȖȜȉ�Ȇș�ȣȢțȘȤȔȖȜȢ�ȣȤȜȥȧȦȡș�ȧ�ȜȠș�ǦȢȞȢȟȥȞș�
Țȧȣș��ǤȤȢȥȦș�ȖȆșȚȕș�ȘȆșȪș�ȥȔ�ȦȤȢȕȢȆȞȔȠȔ�ȢȘȧȬșȖȜȟș�ȥȧ�ȣȤȜȥȧȦȡș��ǝțȖșȘșȡ�
Ȇș�ȞȢȠȔȘ�ÅǤȢȘ�ȠȔȥȟȜȡȔȠȔ�ȡȔ�ǟȤȨȧµ��ǢȔ�ȞȤȔȆȧ�Ȇș�Ȣ�Ȣ�ȆȔȫȜȡȜ�ȥȢȞȢȟȥȞȢȗ�ȘȧȩȔ�
Ȝ�ȜȥȦȤȔȆȡȢȥȦȜ�ȗȢȖȢȤȜȢ�ǛȜȖȞȢȖȜȉ��ǢȔȤȢȘȡȢ�Ȗșȥșȃș�ȦȤȔȆȔȟȢ�Ȇș�ȘȢ�ȘȧȕȢȞȢ�ȧ�
ȡȢȉ����
� ǤȤȔȖȜȟȔ�ǦȢȞȢȟȥȞș�ǤșȦȤȢȖș�ǤșȦȢȃșȦȞș�ȢȘȢȕȤșȡȔ�ȥȧ�ȡȔ�ȥȔȥȦȔȡȞȧ�
ȘșȟșȗȔȦȔ�ǦȢȞȢȟȥȞȜȩ�ȚȧȣȔ�ǫșȦȜȅș��ǡȢȥȦȔȤ�Ȝ�ǦȔȤȔȆșȖȢ�ȡȔ� ��ǦȢȞȢȟȢȖȪȧµ�
ȞȢȘ� ǧȤȔȥȦȔ�ǤȤȚȡȔ� �ǧȜȖȔȦ�� � ��� ȔȖȗȧȥȦȔ� ������ ȗȢȘȜȡș�� Ǩ� ȞȅȜȚȜȪȜ�
ÅǦȢȞȢȟȥȞȔ� ǤșȦȤȢȖȔ� ǤșȦȢȃșȦȞȔ� ���������µ�� ȧ� ȜțȘȔȅȧ� ǦȢȞȢȟȥȞș� Țȧȣș�
ǫșȦȜȅș��ȤșȫșȡȢ�Ȇș�ȘȔ�ȥȧ�ȡȔ�ȤȔȘ�ȧ�ȢȞȖȜȤȧ�ȣșȦȢȟșȦȞș�ȣȢțȖȔȡȜ�ȞȔȞȢ�ȫȟȔȡȢȖȜ�
ȥȢȞȢȟȥȞȜȩ� ȘȤȧȬȦȔȖȔ� ȦȔȞȢ� Ȝ� ȥȖȔ� ȘȤȧȬȦȖȔ�� ȧȘȤȧȚșȅȔ� Ȝ� ȣȤȜȆȔȦșȃȜ�
� ��� ǽȔȘȤȔȡȥȞȜ� ´ǣȥȡȢȖȔȡȔ� ǦȢȞȢȟȥȞȔ� ȫșȦȔ� ȧ� ǠșȘșȡȜȪȔȠȔµ�� ´ǙȧȕȤȢȖȡȜȞµ�� ȕȤ�� ����
ǙȧȕȤȢȖȡȜȞ����ǣȞȦȢȕȔȤ�������ȥȦȤ���
� ��ǽȔȘȤȔȡȥȞȜ�� ÅǦȢȞ��ǬșȦȔ�ȧ�ǟȔȖȫȧ�ȢȥȖșȦȜȟȔ� Ȇș� ȥȖȢȆȧ�ȫșȥȠȧµ�� ´ǙȧȕȤȢȖȡȜȞµ�� ȕȤ�� ����
ǙȧȕȤȢȖȡȜȞ����ǣȞȦȢȕȔȤ�������ȥȦȤ������
� ���ǽȔȘȤȔȡȥȞȜ��ÅǦȢȞȢȟȥȞȔ�ȫșȦȔ�ȧ�ǡȢȆȘșȚȧ�ȢȥȖșȦȜȟȔ�Ȇș�țȔȥȦȔȖȧµ�´ǙȧȕȤȢȖȡȜȞµ��ȕȤ������
ǙȧȕȤȢȖȡȜȞ����ǣȞȦȢȕȔȤ�������ȥȦȤ���
� ���Ǜ�� ÅǽȧȕȜȟșȆ�ǦȢȞȢȟȥȞȢȗ� ȘȤȧȬȦȖȔ�ǖȜȆșȟȔµ�� ��ǙȧȕȤȢȖȡȜȞµ�� ȕȤ�����ǙȧȕȤȢȖȡȜȞ�� ���
ǽȧȟȜ�������ȥȦȤ���
� ��� ÅǦȢȞȢȟȥȞȔ� ȫșȦȔ� ÅǟȤȜȖȢȬȜȆșµ�� �ǙȧȕȤȢȖȡȜȞµ�� ȕȤ����� ǙȧȕȤȢȖȡȜȞ�� ��� ǽȧȟȜ� ������
ȥȦȤ���



ǽȧȗȢȥȟȔȖȜȆș��ǫȜȃ�Ǧ�Ǥ�Ǥ��ȕȜȢ�Ȇș�ȘȔ�ȢȥȡȔȚȜ��ȣȤȜȞȧȣȜ�Ȝ�ȢȕȢȘȤȜ�ȥȖș�ȥȜȡȢȖș�
Ȝ�ȞȉșȤȜ�ȡȔȤȢȘȔ�țȔ�ȥȟȢȚȔȡ�ȤȢȘȢȃȧȕȜȖȜ�ȤȔȘ�Ȝ�ȥȦȔȖȜ�Ȝȩ�ȧ�ȥȟȧȚȕȧ�ȥȢȞȢȟȥȞȢȗ�
ȤȔȘȔ�� ���� ÅȥșȉȔȆȧȉȜ� Ȝȩ� ȡȔ� ȦȤȔȗȜȫȡȧ� ȣȤȢȬȟȢȥȦ� ȡȔȬșȗȔ� ȡȔȤȢȘȔ� țȔ� ȖȤșȠș�
ȡșȆȔȞȢȗ�ǨȤȢȬȔ��ȞȔȘ�ÅȖșȟȜȞȔȬȜ�ȣȤȢȞȟșȦș�ȜȠ�ȘȧȬș�ȡȔ�ȞȢȠȔȘș�ȤȔțȘȤȢȕȜȬș�
ȪȔȤȥȦȖȢµ�� ǦȖȔȞȔ� ȥȢȞȢȟȥȞȔ� ȆșȘȜȡȜȪȔ� ȠȢȤȔȟȔ� Ȇș� ȘȔ� ȜȠȔ� ȥȖȢȆȧ� ȥȢȞȢȟȥȞȧ�
ȫȜȦȔȢȡȜȪȧ�Ȝ�ȞȅȜȚȡȜȪȧ��ǫȜȃ�ȣȤșȘȔȖȔȅȔ�ȕȜȢ�Ȇș�ȘȔ�ȥș�Ȝ�ȗȤȔǸȔȡȥȦȖȢ�ȜțȖȔȡ�
ȥȢȞȢȟȥȞȜȩ� ȤșȘȢȖȔ� ȣȤȜȘȢȕȜȆș� țȔ� ȤȔȘ� ȡȔ� ȜțȖȤȬșȅȧ� Ǧ�Ǥ�Ǥ�� ǣȘ� ȥȢȞȢȟȔ� ȥș�
ȦȤȔȚȜȟȢ��ÅǠȜȫȡȜ�Ȝ�ȡșȣȤșȞȜȘȡȜ�ȤȔȘ�ȡȔ�ȣȢțȡȔȖȔȅȧ�ȥȢȞȢȟȥȞș�ȞȅȜȚșȖȡȢȥȦȜ�Ȝ�
ȡȔȤȢȘȡȜȩ�ȧȠȢȦȖȢȤȜȡȔ��ȢȕȜȫȔȆȔ�Ȝ�ȚȜȖȢȦȔ�ȡȔ�ȥșȟȧ��ȞȔȢ�ȚȜȖȢȦȖȢȤȡȜȩ�ȜțȖȢȤȔ�
ȡȔȤȢȘȡȢȗ�ȘȧȩȔ�Ȝ�ȚȔȤȜȬȦȔ�țȔ�ȥȖȔ�ȥȢȞȢȟȥȞȔ�ȥȦȤșȠȃșȅȔ�µ���ǝțȠșǸȧ�ȢȥȦȔȟȢȗ��
��ǙȔ� ȥș� ȫȜȡș�ȠșǸȧȥȢȕȡȜ�ȜțȟșȦȜ� ȥȢȞȢȟȥȞȜȩ� ȆșȘȜȡȜȪȔ� ȧ� ȪȜȃȧ�ȧȣȢțȡȔȖȔȅȔ�
Ȝ�ȤȔțȖȜȆȔȅȔ�ȥȢȞȢȟȥȞȢȗ�ȘȧȩȔ�Ȝ�ȚȜȖȢȦȔ��ǙȔ�ȥș�ȜțȖȤȬș�șȞȥȞȧȤțȜȆș�ȢȣȬȦșȗ�
ȡȔȤȢȘȡȢȗ� țȡȔȫȔȆȔ�� ȞȔȢ� �� ȣȢȥșȉȜȖȔȅș� ȣȤȢȥȟȔȖȔ�� ȆȧȡȔȫȞȜȩ� Ȝ� ȖȢȆȡȜȫȞȜȩ�
ȥȟȔȖȃȔ��ȡȔȤȢȘȡȜȩ�ȥȖșȦȞȢȖȜȡȔ��ȡȔȤȢȘȡȜȩ�ȣȤȢȥȖșȦȡȜȩ�ȖșȟȜȞȔȡȔ��țȡȔȠșȡȜȦȜȩ�
ȠșȥȦȔ�Ȝ�Ȧ��ȥȟ��ȧ�ȪȜȃȧ�ȧȣȢțȡȔȖȔȅȔ�ȡȔȤȢȘȡș�ȜȥȦȢȤȜȆș��ȡȔȤȢȘȡȢȗ�ȚȜȖȢȦȔ�Ȝ�
ȘȢȠȢȖȜȡș�µ�ǢȔȖȢȘȜ�ȥș���ÅǦȦȢȗȔ�ȥȖȔȞȜ�ȞȢȆȜ�ȥș�țȔȖșȦȧȆș�ȠȢȤȔ�ȥȖȜȩ�ȣșȦ�ȗȢȘȜȡȔ�
ȤȔȘȔ�� ȘȔ� ȘȔ� ȠȔȞȥȜȠȧȠ� ȞȢȤȜȥȡȢȗ� ȘșȆȥȦȖȔ� ȘȔ� țȔȘȔȦȔȞ� ȣȢȦȣȧȡȢ�� ȦȔȫȡȢ� Ȝ� ȡȔ�
ȖȤșȠș�ȜțȖȤȬȜµ��ǦȢȞȢȟȜ�ȥȧ�ȧȥȞȢ�ȥȔȤȔǸȜȖȔȟȜ�ȥȔ�ȡȔȪȜȢȡȔȟȡȜȠ�ȘȤȧȬȦȖȜȠȔ�ȡȔ�
ǤȤȜȠȢȤȆȧ��ǨȥȦȧȣȔȟȜ�ȥȧ�ȣȤȢȥȦȢȤȜȆș�ȧ�ǦȢȞȢȟȥȞȜȠ�ȘȢȠȢȖȜȠȔ�țȔ�ȣȤșȘȔȖȔȅȔ�Ȝ�
ȥșȘȡȜȪș�ȡȔȪȜȢȡȔȟȡȜȩ�ȘȤȧȬȦȔȖȔ��ǟȢȟȢ�ǦȤȣȥȞȜȩ�ǦșȥȦȔȤȔ�ǟȢȦȢȤ�țȔȠȢȟȜȟȢ�
Ȇș�ǢȔȤȢȘȡȜ�ǨȡȜȖșȤțȜȦșȦ� Ȝ�ǨȣȤȔȖȧ�ǦȢȞȢȟȥȞȢȗ� ȘȤȧȬȦȖȔ� ȧ�ǟȢȦȢȤȧ� ȘȔ� ȥȔ�
ȥȖȢȆȜȠ�ȣȤșȘȔȖȔȅȜȠȔ�ȣȢȠȢȗȡȧ�ȢȕȡȢȖȧ�țȔȣȧȬȦșȡȜȩ�ȠȔȥȟȜȅȔȞȔ����
� Ǩ�ȟȜȥȦȧ�ÅǙȧȕȤȢȖȡȜȞµ�ȧ�ȫȟȔȡȞȧ�ÅǛȔȟȢȥȡȢ�ȔȟȜ�ȜȥȦȜȡȜȦȢµ�ȜȥȦȜȫș�
ȥș� ȘȔ� Ȇș� ȥȢȞȢȟȥȞȔ� ȫșȦȔ�ǬȜȟȜȣȜ� ȣȢȥșȦȜȟȔ� ������ ȗȢȘȜȡș� ȥȢȞȢȟȥȞȧ� ȫșȦȧ� ȧ�
ǙȤȔȚȜȡȢȠ�ǙȢȟȧ�ȞȢȘ�ǧȤșȕȜȅȔ��ǬșȦȔ�Ȝț�ǬȜȟȜȣȔ�ȣȤȜȞȔțȔȟȔ�Ȇș�ȣȢțȢȤȜȬȡȜ�
ȞȢȠȔȘ� ÅǽȔțȔȖȔȪ� ȣȤșȘ� ȥȧȘȢȠµ�� ǟȔȦȢȟȜȫȞȜ� ȥȖșȬȦșȡȜȞ� Ȇș� ȢȥȧȘȜȢ� ȤșȫȜȠȔ��
ÅǝȬȟȜ� ȥȧ� ȧ� ȦȧǸȜ� ȞȤȔȆ�� ȗȘȆș� ȚȜȖș� ȥȔȠȢ� ȣȤȔȖȢȥȟȔȖȡȜ�� ȤȔȘȜ� ȫșȗȔ� Ȝȩ� ȥȔ�
ȢȖȢȗȔ�ȠȆșȥȦȔ�ȢȥȧǸȧȆșȠµ��ǠȜȥȦ� ��ǙȧȕȤȢȖȡȜȞµ� Ȇș�ȘȢȡșȢ�ȘȢȣȜȥ�Ȝț�ǤȢȥȦȤȔȅȔ�
ȧ�ȚȧȣȜ� ȘȧȕȤȢȖȔȫȞȢȆ� Ȣ� ȣȔȤȢȩȧ� ȘȢȡ�ǡȜȩȜ�ǕȤȕȧȟȜȉȧ� Ȝț�ǟȢȡȔȖȔȟȔ�� ��ǕȟȜ�
ȧț�ȦȢ�ȡȜȆș�țȔȕȢȤȔȖȜȢ�ȬȦȢ�ȥȠȢ�ȡȔȥ�ȡșȞȢȟȜȞȢ�ȣȤȜȆș�ȦȢȗȔ�ȣȢȬȟȜ�ȧ�ȣȢȥȆșȦș�
ȡȔȬȢȆ�ȆșȘȡȢȞȤȖȡȢȆ�ȕȤȔȉȜ�ȧ�ǪșȤȪșȗȢȖȜȡȜ��«�ǘȢȦȢȖȢ�ȘȔ��țȕȢȗ�ȦȢȗȔ��ȡȔ�ȡȔȥ�
ȧȘȔȤȜ� ȔȡȔȦșȠȧ�� «� Ȕ� ȘȔȡȔȥ� Ȇș� țȔȜȥȦȔ� ÅǖȢȗȧ� ȣȟȔȞȔȦȜµ� ȞȔȘ� ȡșȞȜ� ȠȆșȬȦș�
ȃȧȕȔȖȜ� ȣȤȢȣȢȖȆșȘȔȆȧ� ȞȤȬȉȔȡȥȞȧ�ȠȤȚȅȧ�µ�ǙȢȡ�ǡȜȩȢ�ǕȤȕȧȟȜȉ��ȚȧȣȡȜȞ�
ȧ�ǡȔȡȘȔȃșȡȜ�ȕȜȢ�Ȇș�ȢȥȧǸșȡ�ȡȔ�ȗȟȢȕȧ�ȢȘ�����ȘȜȡȔȤȔ�������ȆșȤ�Ȇș�ȜțȔțȜȖȔȢ�
ȤȔțȘȢȤ� ȧ� ȡȔȤȢȘȧ�� ȡȔȗȢȖȔȤȔȆȧȉȜ� ȫȟȔȡȢȖș� ȥșȢȥȞș� ȕȟȔȗȔȆȡș� ȧ� ǛȧȣȜ� ȘȔ� ȡș�
ȧȥȦȧȣș�ȣȤȢȥȦȢȤȜȆș�ǦȢȞȢȟȧ����
� ��� ÅǦȢȞȢȟȥȞȔ� ǤșȦȤȢȖȔ� ǤșȦȢȃșȦȞȔ� ���������µ�� ȬȦȔȠȣȔȤȜȆȔ� ÅǢȔȣȤșȘȔȞµ�� ǝțȘȔȅș�
ǦȢȞȢȟȥȞș�Țȧȣș�ǫșȦȜȅș��ȥȦȤ�� ������������� � ÅǘȢȘȜȬȅȜ�
ȜțȖșȬȦȔȆ�Ȣ�ȤȔȘȧ�ǘȟȔȖȡȢȗ�ȢȘȕȢȤȔ�ǟȢȟȔ�ǦȤȣȥȞȜȩ�ǦșȥȦȔȤȔ�ȧ�ǖșȢȗȤȔȘȧ�țȔ���������ȣȢȥȟȢȖȡȧ�
ȗȢȘȜȡȧµ��

� ��� ǽȔȘȤȔȡȥȞȜ�� ÅǛȔȟȢȥȡȢ� ȔȟȜ� ȜȥȦȜȡȜȦȢµ�� ȕȤ�� ���� ÅǙȧȕȤȢȖȡȜȞµ�� ���� ȔȣȤȜȟȔ� ������
ǙȧȕȤȢȖȡȜȞ�� �ȥȦȤ���� ��ǤȤȢȣȢȖȆșȘȡȜȞ� ��ȃȧȕȔȖȜ�ȞȤȬȉȔȡȥȞșµ��ÅǙȧȕȤȢȖȡȜȞµ��ȕȤ������ǙȧȕȤȢȖȡȜȞ��



� ǦȔ�ȆȔȫȔȅșȠ�ȔȞȦȜȖȡȢȥȦȜ�ȩȤȖȔȦȥȞȜȩ�ȥșȣȔȤȔȦȜȥȦȔ�țȔ�ȥȢȞȢȟș�ȥȧ�ȖșȤȥȞȜ�
Ȝ�ȡȔȪȜȢȡȔȟȡȜ�ȥȧȞȢȕȜ�ȣȢȥȦȔȆȔȟȜ�ȥȖș�țȡȔȫȔȆȡȜȆȜ��Ǩ�ǟȔȟșȡȘȔȤȧ�țȔ�ȥȢȞȢȟȥȞȢ�
ȥșȟȢ�ÅǦȢȞȢȟȥȞȔ�ȅȜȖȔµ�țȔ�������ȢȕȆȔȖȃșȡȢ�Ȇș�ȣȜȥȠȢ�ǤșȤȔ�ǦȞȧȤȜȉȔ��ȫȟȔȡȔ�
ȥȢȞȢȟȥȞș�ȫșȦș�Ȝț�ǬȜȟȜȣȔ�Ȣ�ȅșȗȢȖȢȠ�ȥȩȖȔȦȔȅȧ�ȢȘȡȢȥȔ�ǦȤȕȔ�Ȝ�ǪȤȖȔȦȔ���Å�����
ǡȜ�ȥșȃȔȪȜ�ȣȢȟȔțȜȠȢ�ȢȘ�ȥȖȢȆȜȩ�ȥșȟȔ��ȗȘȆș�ȧ�țȔȆșȘȡȜȪȜ�ȚȜȖș�Ȝ�ǦȤȕȜ�Ȝ�ǪȤȖȔȦȜ�
ȥȖș� ȦȤȜ� ȖȆșȤș��ǡȜ�ȧ� ȥșȟȧ�ȡș� ȗȟșȘȔȠȢ� Ȇș�ȟȜ�ȡȔȬ�ȞȢȠȬȜȆȔ�ǦȤȕȜȡ�ȜȟȜ�
ǪȤȖȔȦ��Ȇș�ȟȜ�ȢȖș�ȜȟȜ�Ȣȡș�ȖȆșȤș��ǡȜ�ȗȟșȘȔȠȢ�ȡșȬȦȢ�ȘȤȧȗȢ��ǡȜ�ȗȟșȘȔȠȢ�
Ȇș�ȟȜ�ȡȔȬ�ȞȢȠȬȜȆȔ�ȡȔ�ȥȖȢȠ�ȠȆșȥȦȧ�ȜȟȜ�ȡȜȆș��ǡȜ�ȥșȃȔȪȜ�ȣȢțȡȔȠȢ�ȥȔȠȢ�
ȣȢȬȦșȡș�ȜȟȜ�ȡșȣȢȬȦșȡș�ȃȧȘș��ȣȤȔȖșȘȡș�ȜȟȜ�ȡșȣȤȔȖșȘȡș��ȬȦșȦȡș�ȜȟȜ�
ȞȢȤȜȥȡș��ǤȤșȠȔ�ȦȢȠș��ȠȜ�ȢȘȤșǸȧȆșȠȢ�ȩȢȉșȠȢ�ȟȜ�ȥș�ȘȤȧȚȜȦȜ�ȥ�ȅȜȠȔ�ȜȟȜ�
ȡș��ǦȖȜ�ȠȜ�ȜȠȔȠȢ��ȆșȘȡș�Ȧș�ȜȥȦș�ȕȤȜȗș�Ȝ�ȡșȖȢȃș�ȞȢȆș�ȡȔȥ�ȦȜȬȦș��ǦȖȜ�ȠȜ�ȥ�
ȠȧȞȢȠ�Ȝ�țȡȢȆșȠ�ȟȜȪȔ�ȥȖȢȗ�ȢȕȤȔǸȧȆșȠȢ�ȥȖȢȆș�țșȠȃș������ǝȥȦȜ�ȤȔȘ��ȜȥȦș�ȕȤȜȗș��
ȜȥȦȔ�ȚȔȟȢȥȦ��Ȕ�Ȝ�ȜȥȦȢ�Ȗșȥșȃș�ȡȔȥ�Ȇș�țȘȤȧȚȜȟȢ�Ȝ�ȥȆșȘȜȡȜȟȢ��ǜȔ�ȡȔȥ�ȥșȃȔȞș�
ǦȢȞȢȟș�ȆȔȥȡȢ�Ȇș��ȘȔ�ȥȧ�ȖȔȅȥȞȜ�țȡȔȪȜ�ȥȤȣȥȦȖȔ�Ȝ�ȩȤȖȔȦȥȦȖȔ�ȥȣȢȤșȘȡȜ��ǘȟȔȖȡȢ�
Ȇș�ȢȡȢ�ȕșț�ȫșȗȔ�ȡșȠȔ�ȡȜ�ȥȤȣȥȦȖȔ�ȡȜ�ȩȤȖȔȦȥȦȖȔ�ȡȜ�ȆȧȗȢȥȟȔȖșȡȥȦȖȔ��Ȕ�ȦȢ�
Ȇș�ȣȤȔȖȘȔ�Ȝ�ȣȢȬȦșȅș��ǢȔȤȢȘ�Ȇș�ȘȔȖȡȢ�ȤșȞȔȢ����ǤȤȔȖȘȔ�ȘȤȚȜ�țșȠȃȧ�Ȝ�
ȗȤȔȘȢȖș��Ȕ�ȡșȣȤȔȖȘȔ�ȤȧȬȜ�ȢȕȔȘȖȢȆșµ���ǡȜ�ȥșȃȔȪȜ�ǦȢȞȢȟȜ��ȞȢȆȜ�ȚȜȖȜȠȢ�
ȣȢ� Șȧȩȧ� ȡȔȬȜȩ� ȣȤșȘȔȞȔ� Ȝ� ȖȆșȤȜ� ȡȔȬȜȩ� ȢȦȔȪȔ�� ȞȢȆȔ� ȡȔȥ� ȧȫȜ� ȕșț� ȤȔțȟȜȞș�
ȞȢȆȢȆ�ȖȆșȤȜ�ȣȤȜȣȔȘȔȠȢ��ȘȔ�ȥȧ�ȥȖȜ�ȃȧȘȜ�ȕȤȔȉȔ��Ȕ�ǖȢȗ�ȘȔ�ȡȔȠ�Ȇș�ȢȦȔȪ��ȚȜȖȜȠȢ�
Ȝ�ȤȔȘȜȠȢ�ȣȢ�ȦȜȠ�țȔȞȢȡȜȠȔ�ȕȤȔȦȥȞȜ��ȥȟȢȚȡȢ�Ȝ�ȧ�ȃȧȕȔȖȜ������ǕȞȢ�ȜȠȔ�ȠșǸȧ�
ȡȔȠȔ�ȡșȞȜȩ�ȡșȥȣȢȤȔțȧȠȔ��ȡș�ȣȢȦȜȫȧ�ȢȡȜ�ȢȘ�ȡȔȥ�ȥșȃȔȞȔ��ȡșȗȢ�ȥȧ�ȘȢȬȟȜ�ȥȔ�
ȥȦȤȔȡș��ǢȔȞȔȟșȠȜȟȜ� ȥȧ� Ȝȩ� ȧ� ȥșȟȧ� ȢȡȜ� ȞȢȆȜ� ȡșȠȔȆȧ� ȧ� ȥȤȪȧ� ȥȖȢȠș� ȣȤȔȖȘș�
Ȝ�ȃȧȕȔȖȜ��ǣȡȜ� ȥȧ� ȥȜȆȔȫȜ�ȠȤȚȅș�� ȢȡȜ� ȥȜȆȧ� ȦȤȅș� Ȝ� ȕȔȪȔȆȧ� ȢȦȤȢȖ� ȧ� ȥȤȪș�
ȡȔȬș��ǥǸȔȖȢ�ȜȠ�Ȇș�ȥȆșȠș�Ȝ�ȡș�ȠȢȚș�ȘȢȡȜȆșȦȜ�ȘȢȕȔȤ�ȣȟȢȘ��ǟȢ��ȠȤȚȅȢȠ�ȥȜȆș�
ȠȤȚȅȢȠ�ȉș�Ƞȧ�ȥș�Ȝ�ȖȤȔȦȜȦȜ������ǢȜȞȔȘ�ȡȜ�ȆșȘȡȢ�ȘȆșȟȢ�ȞȢȆș�ȥș�ȢȥȡȢȖȔȟȢ�ȡȔ�
ȠȤȚȅȜ�Ȝ�ȡșȣȤȔȖȘȜ�ȡȜȆș�ȧȥȣȆșȟȢ�ȡȜ�ȘȢȡȜȆșȟȢ�ȘȢȕȤș�ȣȟȢȘȢȖș��ǖșț�ȃȧȕȔȖȜ�
ȡșȠȔ�ȣȤȔȖȘș��Ȕ�ȕșț�ȣȤȔȖȘș��ȡșȠȔ�ȡȜ�ȥȟȢȕȢȘș�ȡȜ�ȆșȘȜȡȥȦȖȔ��ǙȧȚȡȢȥȦ�Ȇș�ȥȖȜȩ�
ȡȔȥ�ǦȢȞȢȟȔ�ȘȔ�ȡș�ȥȟȧȬȔȠȢ�ȟȔȚȡș�ȣȤȢȤȢȞș�ȞȢȆȜ�ȡȔȠ�ȣȤȢȣȢȖȜȆșȘȔȆȧ�ȠȤȚȅȧ��
ǦȟȧȬȔȆȠȢ� ȣȤȔȖș� Ȝ� ȜȥȦȜȡȥȞș� ȤȢȘȢȃȧȕș� ȞȢȆȜ� ȡȔȠ� ȣȤȢȣȢȖȜȆșȘȔȆȧ�ȃȧȕȔȖ� Ȝ�
ȕȤȔȦȥȞȧ�ȥȟȢȗȧ������ǣȡȜ�ȡȔȥ�ȖȢȘș�ȢȡȜȠ�ȣȧȦșȠ�ȞȢȆȜȠ�ȥȠȢ�ȠȜ�ȥșȃȔȪȜ�ȖȔțȘȔ�
ȜȬȟȜ�� � ����ǦȦȢȗȔ�ȥȠȢ�ȠȜ�ȕșț�ȣȤȜȗȢȖȢȤȔ�Ȝ�ȣȢȗȢȖȢȤȔ� țȔ� ȥȟȢȗȧ�Ȝ� ȆșȘȜȡȥȦȖȢ�
ȡȔȤȢȘȡȢ��ȦȤȣșȃȜȖȢȥȦ�Ȝ�ȠșǸȧȥȢȕȡȧ�ȃȧȕȔȖ�µ���
� ǪȤȖȔȦȥȞȜȠ�ȥșȣȔȤȔȦȜȥȦȜȠȔ�ȥȢȞȢȟȜ�ȥȧ�ȕȜȟȜ� �ȥȠșȦȅȔ�ȧ�ȢȥȦȖȔȤșȅȧ�
ȅȜȩȢȖȜȩ�ȪȜȃșȖȔ��ȡȔ�ǤȤȜȠȢȤȆȧ��ǠȜȥȦ�ÅǙȧȕȤȢȖȡȜȞµ�ȣȤșȡșȢ��Ȇș�������ȣȜȥȔȅș�
ȞȟșȤȜȞȔȟȡȢ�ȠȔȫșȞȢȖȥȞȢȗ�ȟȜȥȦȔ�ÅǢȔȤȢȘȡȔ�ǦȖȜȆșȥȦµ�ȘȔ� Ȇș�ȅșȡ�ȞȔȢ�Ȝ�ȥȖȜȩ�
ȢȡȜȩ�ȞȢȆȜ�ȠȜȥȟș�ȞȔȢ�ȢȡȔ��ȗȟȔȖȡȜ�țȔȘȔȦȔȞ�ȧȡȜȬȦșȅș�ȥȢȞȢȟȔ��ǤȢ�ȅȢȆ�ȥȖȔȞȢȗȔ�
ȞȢ� Ȇș� ȕȜȢ� ȫȟȔȡ� ȥȢȞȢȟȔ� ȦȤșȕȔȟȢ� Ȇș� ȡș� ȥȔȠȢ� ȔȡȔȦșȠȜȥȔȦȜ� Ȗșȉ� ȧȡȜȬȦȜȦȜ��
ȜȥȦșȤȔȦȜ�Ȝț�ȥȟȧȚȕș�Ȝ�ȕȔȪȜȦȜ�ȡȔ�ȧȟȜȪȧ����
���ȠȔȆ�������ȥȦȤ��������ǟȤȢț����ȘȔȡȔ����µ����ǙȧȕȤȔȖȔµ��ǙȧȕȤȢȖȡȜȞ����ȣȤȢȥȜȡȪȔ�������ȕȤ������ȥȦȤ���
� ���ǤșȤȢ�ǦȞȧȤȜȉ����ǦȢȞȢȟȥȦȖȢ�Ȝ�ȣȟșȠșȡȥȞȢ�ȣȜȦȔȅșµ����ǦȢȞȢȟȥȞȔ�ȅȜȖȔµ��ǟȔȟșȡȘȔȤ�țȔ�
ȥȢȞȢȟȥȞȢ��ȥșȟȢ��țȔ��ȣȤȢȥȦȧ��ȗȢȘȜȡȧ�������ȜțȘȔȅș�ǤȤȢȥȖșȦȡȢȗ�ȢȘȕȢȤȔ�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ȞȤȔȃșȖȜȡș�
ǽȧȗȢȥȟȔȖȜȆș��ȥȦȤ����������
� �����Ǩ�ȦȢȠ�ȗȤȠȧ�țșȪ�ȟșȚȜµ��ÅǙȧȕȤȢȖȡȜȞµ��ǙȧȕȤȢȖȡȜȞ�����ȥșȣȦșȠȕȔȤ�������ȕȤ������ȥȦȤ����



� ǥȔȘȜ� ȣȤȜȣȤșȠș� țȔ� ȢȘȕȤȔȡȧ� țșȠȃș� ǦȔȖșț� ȥȢȞȢȟȔ� ȢȤȗȔȡȜțȢȖȔȢ� Ȇș�
ȥȦȤșȃȔȫȞș� ȥșȞȪȜȆș� ȧ� ȘȤȧȬȦȖȜȠȔ� Ȝ� ȫșȦȔȠȔ�� ǜȕȢȗ� ǦȧȘșȦȥȞș� ȞȤȜțș� ������
ȧȕȤțȔȡȢ� Ȇș� � ȢȥȡȜȖȔȅș� ȥȦȤșȃȔȫȞȜȩ� ȢȘȥșȞȔ�� Ǩ� ȥȖȢȠ� ȫȟȔȡȞȧ� ÅǦȦȤșȃȔȫȞȔ�
ȥșȞȪȜȆȔµ�ȟȜȥȦ�ÅǙȧȕȤȢȖȡȜȞµ� �ȜȥȦȔȞȔȢ� Ȇș�ȘȔ� Ȇș� �ȧȣȤȔȖȡȜ�ȢȘȕȢȤ�ǦȢȞȢȟȥȞȢȗ�
ȘȤȧȬȦȖȔ� ȧ� � ǙȧȕȤȢȖȡȜȞȧ� � ȢȥȡȢȖȔȢ� ������ ȥȖȢȆȧ� ȥȦȤșȃȔȫȞȧ� ȥșȞȪȜȆȧ� ȘȔ� ȕȜ��
ȧȘȢȖȢȃȜȢ�ȚșȃȜ�ȠȟȔǸșȗ�Ȝ�ȥȦȔȤȜȆșȗ�ȫȟȔȡȥȦȖȔ��ǡȔȆȢȤ�ǟȡșȚșȖȜȉ��ȣȤșȧțșȢ�Ȇș�
ȖȢǸȥȦȖȢ�ȢȖș�ȥșȞȪȜȆș��ǖȜȟȜ�ȥȧ�ȣȤșȘȖȜǸșȡȜ��ȜțȟșȦȜ�Ȝ�ȡȔȗȤȔȘȡȔ�ȦȔȞȠȜȫșȅȔ��
ǠȜȥȦ�ÅǙȧȕȤȢȖȡȜȞµ�ȣȤșȡșȢ�Ȇș�ȖșȥȦ��ȘȔ�ȉș�ȤȔȘ�ȥȦȤșȃȔȫȞș�ȥșȞȪȜȆș�ǦȢȞȢȟȥȞȢȗ�
ȘȤȧȬȦȖȔ� ǙȧȕȤȢȖȡȜȞ� țȔȣȢȫșȦȜ� ��� ȢȞȦȢȕȤȔ� �������� Ǩ� ǝțȖșȬȦȔȆȧ� ǨȣȤȔȖș�
ǦǦǟǽ� Ȣ� ȤȔȘȧ� ȧ� ȗȢȘȜȡȜ� ������ ȡȔȖȢȘȜ� ȥș� ȘȔ� ȫșȦȔ� ȈȜȟȜȣȜ� ȡȜȆș� ȖșȚȕȔȟȔ�
ȆșȤ� ȡȜȥȧ�ȜȠȔȟȜ�ȢȤȧȚȆș�Ǩ�ȫșȦȜ�ǙȔȕȔȤ�ǤȢȃș� �ȘȤȧȬȦȖȢ�ǦȦȢȟȔȪ�� ȖșȚȕȔȟȜ�
ȥȧ� ȗȔǸȔȅș�� Ǩ� ȫșȦȜ� ǘȔȕșȟȔ� �ȘȤȧȬȦȖȢ� ǬȔȣȃȜȡȔ�� ȗȔǸȔȟȜ� ȥȧ� Ȝț� ȖȢȆȡȜȫȞȜȩ�
ȣȧȬȔȞȔ�� ǙȤȧȬȦȖȢ� ǟȢȤȫȧȟȔ� ȢȤȗȔȡȜțȢȖȔȟȢ� Ȇș� ȥȦȤșȃȔȫȞȜ� ȢȘȥșȞ�� Ǩ� ȫșȦȜ�
ǟȟșȣȪȜ�ȖȤȬșȡȔ�Ȇș�ȢȕȧȞȔ��ȖșȚȕȔȟȜ�ȗȔǸȔȅș�����
� ǦȣȢȤȔțȧȠȢȠ�ǫȖșȦȞȢȖȜȉ�ǡȔȫșȞ������������ȗȢȘȜȡș��ȘșȢ�ǤȤȜȠȢȤȆȔ�Ȇș�
ȢȘȖȢȆșȡ�ȢȘ�ǜșȦȥȞș�ȕȔȡȢȖȜȡș�Ȝ�ȘȢȘșȃșȡ�ȡȢȖȢȥȦȖȢȤșȡȢȆ�ǖȔȡȢȖȜȡȜ�ǪȤȖȔȦȥȞȢȆ��
ǪǦǦ�Ȇș�ȧ�ǖȔȡȢȖȜȡȜ�ǪȤȖȔȦȥȞȢȆ�ȞȢȤȜȥȦȜȟȔ�ȖȟȔȥȦ�țȔ�ȢȕȤȔȫȧȡ�ȥȔ�ȥȢȞȢȟȜȠȔ��
ǝȥȦȢȖȤșȠșȡȢ�ȩȤȖȔȦȥȞȜ�ȥșȣȔȤȔȦȜȥȦȜ�ȥȧ�ȔȗȜȦȢȖȔȟȜ�ȘȔ�ȥș�ȣȤȜȠȢȤȆș�ǜșȦȥȞș�
ȕȔȡȢȖȜȡș� ȣȤȜȣȢȆȜ� ǖȔȡȢȖȜȡȜ� ǪȤȖȔȦȥȞȢȆ�� Ǩ� ȘȢȣȜȥȧ� Ȝț� ǟȢȦȢȤȔ�� ȣȜȥȔȡȢȠ�
ȞȤȔȆșȠ� ȠȔȤȦȔ� ������ ȜȥȦȜȫș� ȥș� ȞȔȠȣȔȅȔ� ȢȘ� ȥȦȤȔȡș� ȘșȟȔ� ȩȤȖȔȦȥȞȜȩ�
ȜȡȦșȟșȞȦȧȔȟȔȪȔ� ȞȢȆȜ� ȥȧ� ȢȥȡȢȖȔȟȜ� ǪȔȕ� Ȝ� ȣȢȘșȟȔ� ȟșȦȔȞȔ� ȥȔ� ȣȢȦȣȜȥȢȠ�
ǪȔȕ�Ȕ�� Ǩ� ȟșȦȞȧ� ȥș� ȣȢțȜȖȔȆȧ� ȩȤȖȔȦȥȞș� ȠȔȥș� ȧ� ȕȢȤȕȧ� țȔ� ȣȤȜȥȔȆșȘȜȅșȅș�
ǖȢȞș� ǟȢȦȢȤȥȞș� ǪȤȖȔȦȥȞȢȆ� ȕȔȡȢȖȜȡȜ� țȔȦȢ�ȬȦȢ� Ȇș� ȢȖȔȆ� ȞȤȔȆ� ��ȥȦȢȃșȉȜȠȔ�
ȘȜȆșȟȜȢ� ȥȧȘȕȜȡȧ� ȢȥȦȔȟș� ǪȤȖȔȦȥȞș� Ȝ� ȕȜȢ� ȣȤșȦȥȦȤȔȚȔ� ǪȤȖȔȦȥȦȖȔ� ȡȔ�
ȡȔȆȆȧȚȡȜȆȢȆ�ȗȤȔȡȜȪȜ�ǪȤȖȔȦȥȞș�ȡȔȤȢȘȡș�ȥȨșȤșµ��ǪȤȖȔȦȥȞȜ�ȥșȣȔȤȔȦȜȥȦȜ�ȥȧ�
ȘȢȕȜȆȔȟȜ�ȣȢȠȢȉ�Ȝț�ǖȔȡȢȖȜȡș�ǪȤȖȔȦȥȞș��Ǩ�ȫȟȔȡȞȧ�ÅǽȢȬ�ȡșȞȢȟȜȞȢ�ȣȤȜȠȆșȤȔ�
ÅȖșȟȜȞȢȘȧȬȡȢȥȦȜµ�ȧ�ȟȜȥȦȧ�ÅǙȧȕȤȢȖȡȜȞµ�ȜȥȦȜȫș�ȥș�ȘȔ�Ȇș�Ȝț�ȨȢȡȘȔ�ÅțȜȠȥȞș�
ȣȢȠȢȉȜµ�țȔ�ȘȧȕȤȢȖȔȫȞș�ȥȜȤȢȠȔȩș�ȣȢȥȟȔȡȢ�ȧ�ǖȢȞȧ�ǟȢȦȢȤȥȞȧ�������ȘȜȡȔȤȔ�
ÅțȔ�ȡșȞș�ÅȣȢȟȜȦȜȫȞș�ȚȤȦȖșµ�ȧ�ȥȦȖȔȤȜ�țȔ�ȃȧȘș�ȞȢȆȜ�ȥȧ�ȣȤȧȚȜȟȜ�ȘȢȖȢȃȡȢ�
ȘȢȞȔțȔ� ȘȔ� ȜȠ� ȥș� ȡș� ȠȢȗȧ� ȣȢȖȆșȤȔȖȔȦȜ� ȘșȟȜȞȔȦȡȜ� ȣȢȥȟȢȖȜ� ȧ� ȘȤȚȔȖȡȜȠ�
ȣȤșȘȧțșȉȜȠȔ�µ����
� ǦȢȞȢȟȜ�ȥȧ�ȡșȗȢȖȔȟȜ�ȢȥȟȢȕȢȘȜȟȔȫȞș�ȦȤȔȘȜȪȜȆș�ȥȤȣȥȞȢȗ�ȡȔȤȢȘȔ��ǢȔ�
ȣȤȔȖȢȥȟȔȖȡȜ�ǤșȦȤȢȖȘȔȡ� ������ ȥȖșȫȔȡȢ� ȥȧ� ȣȤșȡșȥșȡȜ�Ȝț�ǟȢȦȢȤȔ� ȧ�ǥȜȥȔȡ�
ȣȢȥȠȤȦȡȜ� ȢȥȦȔȪȜ� ȕȤȔȉș� ǡȔȦȔ�� ǡȜȦȤȔ� Ȝ� ǟȤȥȦȔ� ǬȧȫȞȢȖȜȉȔ�� ȧȫșȥȡȜȞȔ�
ǖȢȞșȃȥȞȢȗ� ȧȥȦȔȡȞȔ� ������ ǦȢȞȢȟȥȞȔ� ȚȧȣȔ� ǫșȦȜȅș� Ȇș� ȣȤșȞȢ� ȥȢȞȢȟȥȞȜȩ�
� ����ǦȦȤșȃȔȫȞȔ� ȥșȞȪȜȆȔµ�� ÅǙȧȕȤȢȖȡȜȞµ�� � ��� ȔȣȤȜȟȔ� ������ ȕȤ�� ���� � ǙȧȕȤȢȖȡȜȞ��
��ǦȦȤșȃȔȫȞȜ�ȢȘȥȆșȞµ��ÅǙȧȕȤȢȖȡȜȞµ�����ȢȞȦȢȕȤȔ�������ȕȤ������ǙȧȕȤȢȖȡȜȞ��ȥȦȤ����
� ���ÅǝțȖșȬȦȔȆ�ǨȣȤȔȖș�ǦȔȖșțȔ�ǦȢȞȢȟȔ�ȞȤȔȃșȖȜȡș�ǽȧȗȢȥȟȔȖȜȆș�Ȣ�ȤȔȘȧ�ȧ�ȗȢȘȜȡȜ������
ȣȢȘȡșȦ�,;�ȤșȘȢȖȡȢȆ�ȗȢȘȜȬȅȢȆ�ȥȞȧȣȬȦȜȡȜ����ȔȣȤȜȟȔ������ȗȢȘȜȡșµ��ȥȦȤ��������������������������
��������
� ����ǢȔȬȜ� ȘȢȣȜȥȜµ�� ÅǙȧȕȤȢȖȡȜȞµ�� �� ȔȣȤȜȟȔ� ������ ȕȤ�� ����ǙȧȕȤȢȖȡȜȞ�� ȥȦȤ�� ��� ��ǽȢȬ�
ȡșȞȢȟȜȞȢ� ȣȤȜȠȆșȤȔ� ��ȖșȟȜȞȢȘȧȬȡȢȥȦȜµ�� ÅǙȧȕȤȢȖȡȜȞµ�� ȕȤ�� ��� ǟȢȦȢȤ�ǙȧȕȤȢȖȡȜȞ�� ��� ȆȔȡȧȔȤ�
������ȥȦȤ����



ȘȤȧȬȦȔȖȔ� ȧ� ǖȢȞȜ�� Ȕ� ȡȔȤȢȫȜȦȢ� ȥȢȞȢȟȥȞȢȗ� ȘȤȧȬȦȖȔ� ǥȜȥȔȡ� ȢȤȗȔȡȜțȢȖȔȟȔ�
ȣȤșȡȢȥ� ȣȢȥȠȤȦȡȜȩ� ȢȥȦȔȦȔȞȔ�� ǤȤȜ� ȜȥȣȤȔȉȔȆȧ� ȣȢȥȠȤȦȡȜȩ� ȢȥȦȔȦȔȞȔ� Ȝț�
ǟȢȦȢȤȔ� ȥȔȩȤȔȡȜ� ȧ� ǥȜȥȡȧ� ȣȤȜȥȧȥȦȖȢȖȔȟȔ� Ȇș� ȠȔȥȔ� ȡȔȤȢȘȔ�� ȣȤșȘȥȦȔȖȡȜȪȜ�
ȖȢȆȡȜȩ�Ȝ�ȪȜȖȜȟȡȜȩ�ȖȟȔȥȦȜ��ȞȧȟȦȧȤȡȔ�Ȝ�ȡȔȪȜȢȡȔȟȡȔ�ȘȤȧȬȦȖȔ��ǦȔȩȤȔȡȜ� Ȇș�
ȣȤȜȥȧȥȦȖȢȖȔȢ� ȪȜȢ� ǥȜȥȔȡ�� ȡȔȤȢȘ� Ȝț� ȢȞȢȟȜȡș� Ȝ� ȫȜȦȔȖș� ǖȢȞș��Ǩț� ȪȤȞȖșȡș�
ȥȖșȫȔȡȢȥȦȜ�ȣȢȟȢȚșȡȢ� Ȇș�ȠȡȢȗȢ� ȖȜȆșȡȔȪȔ�Ȝ�ȜțȤșȫșȡȢ�ȡșȞȢȟȜȞȢ� ȗȢȖȢȤȔ�� ȧ�
ȞȢȆȜȠȔ�Ȇș�ȣȢȘȥșȉȔȡȢ�ȡȔ�ȆȧȡȔȫȞȢ�ȘȢȕȔ��ȕȢȤȕș�ȕȢȞșȬȞȜȩ�ȧȥȦȔȡȜȞȔ�țȔ�ȥȟȢȕȢȘȧ��
Ȝ�ȆȧȡȔȫȞȔ�ȥȠȤȦ�ȕȤȔȉș�ǬȧȫȞȢȖȜȉȔ�����
� ǤȢȥȟș� ǕȣȤȜȟȥȞȢȗ� ȤȔȦȔ� ������ țȔȬȦȜȦȔ� ȥș� ȥȦȔȖȜȟȔ� ȡȔ� ȥȦȤȔȡȧ�
ȢȞȧȣȔȦȢȤȔ��ȘȢȞ�ȥȧ�ȥȢȞȢȟȜ�ȕȜȟȜ�ȧ�ȣȤȖȜȠ�ȤșȘȢȖȜȠȔ�ȢȘȕȤȔȡș�țșȠȃș��ǣȘȤșȘȜ�
ȞȢȆȜ�ȥȧ�ȥș�ȥȔȥȦȢȆȔȟȜ�ȢȘ�ȖȢȆȡȜȩ�ȕșȗȧȡȔȪȔ��ȣȤȜȣȔȘȡȜȞȔ�ǦșȃȔȫȞș�ȥȦȤȔȚș�Ȝ�
ǘȤȔǸȔȡȥȞș� țȔȬȦȜȦș�ǪǦǦ�ȡȔȣȔȟȜ�ȥȧ����� ȔȣȤȜȟȔ������� ȖȢȆȥȞȧ�ȧ�ǡȢȥȦȔȤȧ��
ǘȔȕșȟȜ�Ȝ�ǬȔȣȃȜȡȜ��ǬșȘȢ�ǡȜȟȜȉ��ȥȦȔȤșȬȜȡȔ�ǦȢȞȢȟȥȞș�Țȧȣș�ǡȢȥȦȔȤ�Ȇș�Ȝț�
ǢșȖșȥȜȅȔ�ȥȟȔȢ�ȣȢțȜȖș�ȘȔ�ȖȜǸșȡȜȆȜ�ȃȧȘȜ�Ȝ�ȠȢȠȪȜ��ȞȢȆȜ�ȆȢȬ�ȡȜȥȧ�ȠȢȕȜȟȜȥȔȡȜ�
ȧ�ȖȢȆȥȞȧ��ȘȢǸȧ�ȧ�ȗȤȔȘ��ȘȔ�ȥș�ȡȔȢȤȧȚȔȆȧ�Ȝ�ȜȘȧ�ȧ�ǡȢȥȦȔȤ������ǤȢȥȟș�ǕȣȤȜȟȥȞȢȗ�
ȤȔȦȔ� ǦȔȖșț� ǦȢȞȢȟȔ� ȞȤȔȃșȖȜȡș� ǽȧȗȢȥȟȔȖȜȆș� țȔȕȤȔȅșȡ� Ȇș�� Ȕ� ȫȟȔȡȢȖȜ� ȥȧ�
ȥș� ȡȔȬȟȜ� ȡȔ� ȧȘȔȤȧ� ȥȖȜȩ� ȥȡȔȗȔ� ȞȢȆș� ȥȧ� ȥș� ȕȢȤȜȟș� ȣȤȢȦȜȖ� ȞȤȔȃșȖȜȡș�
ǽȧȗȢȥȟȔȖȜȆș��ǦȦȔȤșȬȜȡȔ�ȥȢȞȢȟȥȞș�ȫșȦș�ȧ�ǣȤȔȬȪȧ�ȞȢȘ�ǙȧȕȤȢȖȡȜȞȔ��ǟȔȤȟȢ�
ǥȔȞȜȐȜȆȔ� ȣȤșȚȜȖșȢ� Ȇș� ȧȥȦȔȬȞȜ� ȦșȤȢȤ�� ǤȤșȘ� ǟȢȠȜȥȜȆȢȠ� țȔ� ȧȦȖȤǸȜȖȔȅș�
ȤȔȦȡȜȩ�țȟȢȫȜȡȔ�ȘȔȢ�Ȇș������������ȜțȆȔȖȧ���ÅǟȔȘ�ȥȔȠ�ȕȜȢ�ȢȘ�ȧȥȦȔȬȔ�ȥȦȤȣȔȡ�
ȧ�țȔȦȖȢȤ�ȧ�Ȇȧȡȧ�������ȗȢȘȜȡș�ȘȢȚȜȖșȢ�ȥȔȠ�ȠȡȢȗȢ�ȧȚȔȥȔ��ȆșȤ�Ȇș�ȧ�țȔȦȖȢȤȧ�
ȡșȥȦȔȆȔȟȢ�ȠȡȢȗȜȩ�ȘȤȧȗȢȖȔ��ǢȔȆȧȚȔȥȡȜȆȔ�Ȇș�ȕȜȟȔ�ȡȢȉ�ȢȘ�����ȆȧȡȔ�ȡȔ����ȆȧȟȔ�
ȞȔȘȔ�ȥȧ�ȜțȖșȟȜ����ȚȤȦȔȖȔ�ȞȢȆș�ȥȧ�ȥȦȤȜȆșȃȔȟȜ�ȡȔ�ǥȧȘȜȡȔȠȔ�ȜțȡȔȘ�ǦȦȢȡȔ��
ǦȖș�ȢȖȢ�ȥȧ�ȣȤȔȖȜȟȜ�ȧȥȦȔȬș�Ȝț�ǣȤȔȬȪȔ���ǧȧȚȕȧ�ȣȤȢȦȜȖ�Ƞșȡș�ȣȢȦȣȜȥȔȢ�Ȇș�
ȚȧȣȡȜȞ�Ȝț�ǧȤȥȦșȡȔ� ȘȢȡ�ǢȜȞȢ�ǙȔȤșȬȜȉ��ȧȥȦȔȬȞȜ�ȣȢȖȆșȤșȡȜȞ�µ� ��ǟȔȦȜȪȔ�
ǽȔȡȞȢȖȜȉ�� ȡȔȫșȟȡȜȪȔ� ǦȢȞȢȟȥȞȢȗ� ȘȤȧȬȦȖȔ� ǷșȡȢȖȜȉȜ� �ǖȢȞȔ� ǟȢȦȢȤȥȞȔ��
ȤȢǸșȡȔ� Ȇș� ȧ�ǣȥȜȆșȞȧ� ������ǤȢ� ȥȖȤȬșȦȞȧ� ȗȜȠȡȔțȜȆș� ȘȢȥșȟȜȟȔ� ȥș� ȧ� ǖȢȞȧ�
ǟȢȦȢȤȥȞȧ�Ȝ�Ȧȧ�ȞȔȢ�ȡȔȪȜȢȡȔȟȡȔ��Ȝ�ȣȤȢȥȖȆșȦȡȔ�ȤȔȘȡȜȪȔ�ȔȞȦȜȖȡȢ�ȧȫșȥȦȖȢȖȔȟȔ�
ȧ�ȤȔȘȧ��ǦȢȞȢȟȔ��ǟȔȦȜȪȔ�Ȇș�ȥȟȧȚȜȟȔ�țȔ�ȣȤȜȠȆșȤ�ȥȖȢȆȜȠ�ȡșȥșȕȜȫȡȜȠ�ȤȔȘȢȠ��
ȡȔ�ȡȔȪȜȢȡȔȟȡȢȠ�Ȝ�ȣȤȢȥȖȆșȦȡȢȠ�ȣȢȃȧ��ǖȜȟȔ�Ȇș�ȣȢțȡȔȦȔ�ȧ�ǖȢȞȜ�ȞȔȢ�ǟȔȦȜȪȔ�
ȥȢȞȢȟȜȪȔ��ǖȜȟȔ�ȤȜȠȢȞȔȦȢȟȜȫȞș�ȖȆșȤș�Ȝ�ȖșȟȜȞȔ�ȣȢȕȢȤȡȜȪȔ�ȕȤȔȦȥȞș�ȥȟȢȗș�
ȣȤȔȖȢȥȟȔȖȡȜȩ�Ȝ�ȤȜȠȢȞȔȦȢȟȜȞȔ��ǜȔ�ȖȤșȠș�ȤȔȦȔ�ȢȥȧǸȜȖȔȟȔ�Ȇș�ȤȔȘ�ȞȢȠȧȡȜȥȦȔ��
ǤȢ�ȡȔȤșǸșȅȧ��´ǣȤȆșȡȥȞȢȗ�ȬȦȔȕȔµ�����ȨșȕȤȧȔȤȔ�������ȢȘȖșȘșȡȔ�Ȇș��Ȝ��ȞȢȘ�
ȥșȟȔ��ǥșȣȔȆș�ȧȕȜȆșȡȔ�Ȝ�ȕȔȫșȡȔ�ȧ�ȣȢȦȢȞ�����ǨȫȜȦșȃȜȪș�Ȝ�ȥșȥȦȤș�ǽșȟȞȔ�Ȝ�ǟȜȞȢ�
ǤȜȣșȤ�ȕȜȟș�ȥȧ�ȫȟȔȡȜȪș�ȥȢȞȢȟȔ��Ǩ�ȥȢȞȢȟȥȞȢȆ�ȆșȘȜȡȜȪȜ�ǡȢȆȘșȚ�������ǽșȟȞȔ��

� ����ǙȜȤȃȜȖȔ� ȥȖșȫȔȡȢȥȦ�ȧ�ǥȜȥȡȧµ�� ��ǙȧȕȤȢȖȡȜȞµ�� ��� ȆȧȟȔ������� ȕȤ�� ����ǙȧȕȤȢȖȡȜȞ��
ȥȦȤ�����
� ���ǗȟȔȘȢ�ǝȖȞȢȖȜȉ��ÅǢșȖșȥȜȅș�����µ��ǡȢȥȦȔȤ��������ȥȦȤ������
� ��� ǡȜȟȢȤȔȘ� ǡ�� ǠȔțȜȉ�� ÅǟȤȥȦȔȬȞȜ� ȤȔȦ� ǢșțȔȖȜȥȡș� ǙȤȚȔȖș� ǪȤȖȔȦȥȞșµ�� ȘȤȧȗȢ�
ȘȢȣȧȅșȡȢ�ȜțȘȔȅș��ǖșȢȗȤȔȘ�������ȥȦȤ�����
� ���©ǤȔȞȔȢ�ȜȟȜ�ȞȢȠȧȡȜțȔȠ�ȧ�ǫȤȡȢȆ�ǘȢȤȜª�ȥȖșȥȞȔ�ȕȤȢȆ����ǝțȘȔȅș�©ǘȟȔȥȔ�ǫȤȡȢȗȢȤȪȔª�
��ǫșȦȜȅș��ȥȦȤ�����



Ȇș� ȕȜȟȔ� ȣȤȢȥȖșȦȔȤ�� Ȕ� ǟȜȞȢ� ȞȅȜȚȡȜȫȔȤ���� ǟȜȞȢ�ǤȜȣșȤ� Ȇș� ������ ȣȢȕșȗȟȔ�
Ȝț�ǢǙǪ�ȧ�ǦȤȕȜȆȧ�Ȝ�țȔ�ȖȤșȠș�ȤȔȦȔ��ȕȜȟȔ�Ȇș�ȧȫȜȦșȃȜȪȔ�ȧ�ǦȢȖȃȔȞȧ��ǽșȟȞȔ�
ǤȜȣșȤ�Ȇș��ǙȤȧȗȜ�ȥȖșȦȥȞȜ�ȤȔȦ�ȣȤȢȖșȟȔ�ȧ�ȞȧȉȜ�ǤȜȣșȤȔ�ȧ�ǖȔȢȬȜȉȜȠȔ�ȧ�ǖȢȞȜ�
ǟȢȦȢȤȥȞȢȆ�
� ǢȔ� ǗȜȘȢȖȘȔȡȥȞȢȠ� ȥȢȞȢȟȥȞȢȠ� ȥȔȕȢȤȧ� ȢȘȤȚȔȡȢȠ� ������ ȧ� ǢȢȖȢȠ�
ǦȔȘȧ��ȥȖȜ��ȥȢȞȢȟȥȞȜ��ȥȔȖșțȜ�ȧȆșȘȜȡȜȟȜ�ȥȧ��ȥș�ȧ�ǦȢȞȢȟȥȞȜ��ǦȔȖșț�Ǧ�Ǫ�Ǧ��
ǛȧȣȔ�ǡȢȥȦȔȤ�ȤȔȘȜȟȔ�Ȇș�ȡȔ�ȢȥȡȜȖȔȅȧ�ȡȢȖȜȩ�ȥȢȞȢȟȥȞȜȩ�ȘȤȧȬȦȔȖȔ�ȧ�ǫȤȡȢȆ�
ǘȢȤȜ�Ȝ�ǖȢȞȜ���ǤȢ�ȚșȃȜ�ȥȢȞȢȟȥȞȜȩ�ȘȤȧȬȦȔȖȔ�ǖȢȞș�Ȝ�ǫȤȡș�ǘȢȤș�ȧ�ǟȢȦȢȤȧ�
Ȇș�����ȔȣȤȜȟȔ�������ȞȢȡȥȦȜȦȧȜȥȔȡȔ�ȚȧȣȥȞȔ�ȧȣȤȔȖȔ�Țȧȣș�ȄșȗȢȬ��
� ǤȢȥȟș�ǤȤȖȢȗ�ȥȖșȦȥȞȢȗ�ȤȔȦȔ�ǦȔȖșț�ȥȢȞȢȟȔ�ȣȢȥȖșȦȜȢ�ȥș�ȣȤȜȖȤșȘȡȢȆ�
Ȝ�ȞȧȟȦȧȤȡȢȆ�ȜțȗȤȔȘȅȜ�ǤȤȜȠȢȤȆȔ��Ȕ�ȣȢȥșȕȡȢ�ȥșȟȔ��ǨȫȜȦșȃȜ�Ȝ�ȧȫȜȦșȃȜȪș�
ȕȜȟȜ�ȥȧ�ȗȟȔȖȡȜ�ȥȢȞȢȟȥȞȜ�ȣȤȢȥȖșȦȔȤȜ�ȡȔ�ȥșȟȧ��ǛȧȣȔ�ǡȢȥȦȔȤ�Ȇș�ȕȜȟȔ�ȣȤȜȠșȤ�
țȔ�ȢȥȦȔȟș�ȥȢȞȢȟȥȞș�Țȧȣș��ȞȢȆș�ȥȧ�ȤȔțȖȜȟș�ȥȖȢȆ�ȤȔȘ�ȧ�ȣȤȔȖȪȧ�ȣȤȢȣȔȗȔȡȘș�
țȔȘȤȧȗȔȤȥȦȖȔ�� ȦȤșțȖșȡȢȥȦȜ� Ȝ� ȬȦșȘȅș�� ǦȔ� ȧȖȢǸșȅșȠ� ȬșȥȦȢȆȔȡȧȔȤȥȞș�
ȘȜȞȦȔȦȧȤș�� ȘȤȚȔȖȔ� Ȇș� ȡȔȥȦȢȆȔȟȔ� ȘȔ� ȣȤȧȚȜ� ȣȢȘȤȬȞȧ� ȥȢȞȢȟȜȠȔ� ȞȔȢ�
ȣȔȦȤȜȢȦȥȞȢȆ�ȢȤȗȔȡȜțȔȪȜȆȜ��Ǩ�ȦȔȞȖȜȠ�ȢȞȢȟȡȢȥȦȜȠȔ�ȣȢȤȔȥȦȔȢ�Ȇș�ȕȤȢȆ�ȫȟȔȡȢȖȔ�
ȥȢȞȢȟȔ�Ȝ�ȢȥȡȢȖȔȡȔ� ȥȧ�ȡȢȖȔ� ȥȢȞȢȟȥȞȔ� ȘȤȧȬȦȖȔ�Ȝ�ȫșȦș�� �ǛȧȣȔ�ǫșȦȜȅș� Ȇș�
ȕȜȟȔ�ȣȢȘșȃșȡȔ�ȡȔ���ȢȞȤȧȚȆȔ�ȢȘ�ȞȢȆȜȩ�ȥȧ���ȥȔ�ȥșȘȜȬȦșȠ�ȧ�ǧȜȖȦȧ�ȢȕȧȩȖȔȦȔȟȔ�
ǤȤȜȠȢȤȆș��
� ǦȢȞȢȟȥȦȖȢ�Ȇș�ȕȜȟȢ�ȧ�ȨȤȢȡȦȔȟȡȢȠ�ȥȧȞȢȕȧ�ȥȔ�ȞȔȦȢȟȜȫȞȜȠ�ȖșȤȥȞȜȠ�
ȢȤȗȔȡȜțȔȪȜȆȔȠȔ�� ȬȦȢ� Ȇș� ȣȤșȤȔȥȟȢ� ȧ� ȢȦȖȢȤșȡȜ� ȥȧȞȢȕ� ȣȢȥȟș� � ȕȜȥȞȧȣȥȞș�
ȣȢȥȟȔȡȜȪș��
� ǢȔ� ǭșȥȦȢȆ� ȗȟȔȖȡȢȆ� ȥȞȧȣȬȦȜȡȜ� ǦȔȖșțȔ� ǦȢȞȢȟȔ� ǟȤȔȃșȖȜȡș�
ǽȧȗȢȥȟȔȖȜȆș� ȢȘȤȚȔȡȢȆ� ������ � ȢȘȟȧȫșȡȢ� ȘȔ� ȥș� ȧȖșȘș� ǦȢȞȢȟȥȞȔ� ǤșȦȤȢȖȔ�
ǤșȦȢȃșȦȞȔ�� ȞȢȆȔ� ȦȤșȕȔ� ȘȔ� ȦȤȔȆș� ȣșȦ� ȗȢȘȜȡȔ��ǢȔ� ȤȔȘ� ȧ� ȢȞȖȜȤȧ�ȣșȦȢȟșȦȞș�
ȣȢțȖȔȡȜ� ȥȧ� ȞȔȞȢ� ȫȟȔȡȢȖȜ� ȥȢȞȢȟȥȞȜȩ� ȘȤȧȬȦȔȖȔ� ȦȔȞȢ� Ȝ� ȥȖȔ� ȘȤȧȬȦȖȔ��
ȧȘȤȧȚșȅȔ�Ȝ�ȣȤȜȆȔȦșȃȜ��ǤșȦȤȢȖȔ�ȣșȦȢȃșȦȞȔ�ȣȢȘȥȦȔȞȟȔ�Ȇș�ȫȟȔȡȢȖș�ȥȢȞȢȟȔ�
ȡȔ�ȆȢȬ�Ȗșȉș�ȔȡȗȔȚȢȖȔȅș�Ȝ�ȤȔȘ��ǠȜȥȦ�ÅǙȧȕȤȢȖȡȜȞµ�Ȇș�ȣȜȥȔȢ�ȢȣȬȜȤȡȢ�Ȣ�ȤȔȘȧ�
ȥȢȞȢȟȔ�ȡȔ�ǤȤȜȠȢȤȆȧ��
� ǦȔ�ȆȔȫȔȅșȠ�ȔȞȦȜȖȡȢȥȦȜ�ȩȤȖȔȦȥȞȜȩ�ȥșȣȔȤȔȦȜȥȦȔ�ȞȢȆȜȠȔ�ȥȧ�ȥȢȞȢȟȜ�
ȕȜȟȜ�ȥȠșȦȅȔ�țȔ�ȢȥȦȖȔȤȜȖȔȅș�ȅȜȩȢȖȢȗ�ȪȜȃȔ�ȣȤȜȣȔȆȔȅȔ�ǤȤȜȠȢȤȆȔ�ȕȧȘȧȉȢȆ�
ȡșțȔȖȜȥȡȢȆ�ǪȤȖȔȦȥȞȢȆ��țȔ�ȥȢȞȢȟș�ȥȧ�ȖșȤȥȞȜ�Ȝ�ȡȔȪȜȢȡȔȟȡȜ�ȥȧȞȢȕȜ�ȣȢȥȦȔȆȔȟȜ�
ȥȖș�țȡȔȫȔȆȡȜȆȜ��Ȕ�ȡȔȣȔȘȜ�ȩȤȖȔȦȥȞȜȩ�ȥșȣȔȤȔȦȜȥȦȔ�ȥȖș�ȢțȕȜȃȡȜȆȜ��ǪȤȖȔȦȥȞȔ�
ȬȦȔȠȣȔ�ȡȔȣȔȘȔȟȔ�Ȇș�ȥȢȞȢȟș��ǥȔȘȜ�ȣȤȜȣȤșȠș�țȔ�ȢȘȕȤȔȡȧ�țșȠȃș��ǦȔȖșț�ȥȢȞȢȟȔ�
ȢȤȗȔȡȜțȢȖȔȢ� Ȇș�ȢȕȧȞȧ�ȧ�ȗȔǸȔȅȧ�ȧ�ȥȦȤșȃȔȫȞȜȠ�ȥșȞȪȜȆȔȠȔ�ȣȤȜ�ȥȢȞȢȟȥȞȜȠ�
ȘȤȧȬȦȖȜȠȔ��
� ǦȣȢȤȔțȧȠȢȠ�ǫȖșȦȞȢȖȜȉ�ǡȔȫșȞ������������ȗȢȘȜȡș��ȘșȢ�ǤȤȜȠȢȤȆȔ�Ȇș�
ȢȘȖȢȆșȡ�ȢȘ�ǜșȦȥȞș�ȕȔȡȢȖȜȡș�Ȝ�ȘȢȘșȃșȡ�ȡȢȖȢȥȦȖȢȤșȡȢȆ�ǖȔȡȢȖȜȡȜ�ǪȤȖȔȦȥȞȢȆ��
ǪǦǦ�Ȇș�ȧ�ǖȔȡȢȖȜȡȜ�ǪȤȖȔȦȥȞȢȆ�ȞȢȤȜȥȦȜȟȔ�ȖȟȔȥȦ�țȔ�ȢȕȤȔȫȧȡ�ȥȔ�ȥȢȞȢȟȜȠȔ��
ǝȥȦȢȖȤșȠșȡȢ�ȩȤȖȔȦȥȞȜ�ȥșȣȔȤȔȦȜȥȦȜ�ȥȧ�ȔȗȜȦȢȖȔȟȜ�ȘȔ�ȥș�ȣȤȜȠȢȤȆș�ǜșȦȥȞș�
� ���ǨȤșȘȜȢ�ǕȡȦș�ǖȤȢțȢȖȜȉ����ǦȢȞȢȟȥȞȜ�țȕȢȤȡȜȞµ��ȞȅȜȗȔ�,��ǖșȢȗȤȔȘ�������ȥȦȤ��;;;,,�



ȕȔȡȢȖȜȡș� ȣȤȜȣȢȆȜ� ǖȔȡȢȖȜȡȜ� ǪȤȖȔȦȥȞȢȆ�� ǙșȢ� ȩȤȖȔȦȥȞȜȩ� ȜȡȦșȟșȞȦȧȔȟȔȪȔ�
ȞȢȆȜ� ȥȧ�ȢȥȡȢȖȔȟȜ�ǪȔȕ�ȖȢȘȜȟȜ�ȥȧ�ȞȔȠȣȔȅȧ� țȔ�ȣȤȜȣȔȆȔȅș�ǖȢȞș�ǟȢȦȢȤȥȞș�
ǖȔȡȢȖȜȡȜ� ǪȤȖȔȦȥȞȢȆ�� ǢȔȞȢȡ� ǕȣȤȜȟȥȞȢȗ� ȤȔȦȔ� ������ ǦșȃȔȫȞȔ� ǜȔȬȦȜȦȔ�
ȥș�ȥȦȔȖȜȟȔ�ȡȔ�ȥȦȤȔȡȧ�ȢȞȧȣȔȦȢȤȔ�� ȘȢȞ�ȥȧ�ȥȢȞȢȟȜ�ȕȜȟȜ�ȧ�ȣȤȖȜȠ�ȤșȘȢȖȜȠȔ�
ȢȘȕȤȔȡș�țșȠȃș��ǦȔȖșț�ǦȢȞȢȟȔ�ȞȤȔȃșȖȜȡș�ǽȧȗȢȥȟȔȖȜȆș�țȔȕȤȔȅșȡ�Ȇș�ȣȢȥȟș�
ǕȣȤȜȟȥȞȢȗ�ȤȔȦȔ��Ȕ�ȕȜȖȬȜ�ȫȟȔȡȢȖȜ�ȥȢȞȢȟȔ�ȡȔȬȟȜ�ȥȧ�ȥș�ȡȔ�ȧȘȔȤȧ�ȣȤȢȦȜȖȡȜȞȔ�
ǟȤȔȃșȖȜȡș�ǽȧȗȢȥȟȔȖȜȆș�
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.OMXĀQH� ULMHĀL�� ]DåWLþHQD�� ULMHWND� YUVWD�� VLGUHQMH�� ĀYUVWL�
RWSDG��ELRGLYHU]LWHW

892'

%HUWRORQL�� ������ �VLQRQLP� *
%HUWRORQL��������MH�NRORQLMDOQD�$QWKR]RD�UDVSURVWUDQMHQD�X�6UHGR]HPQRP�PRUX��
QD�DWODQWVNLP�REDODPD�äSDQLMH�L�3RUWXJDOLMH�L�QD�.DQDUVNLP�RVWUYLPD��&HUUDQR�
L� VDU���������6NHOHW�NRML�GUçL�NRORQLMX� MH� FUQH�ERMH��SD� VH�]ERJ� WRJD�RYD�YUVWD�
ĀHVWR� PLMHåD� VD� FUQLP� NRUDORP� � � (OOLV� 	� 6RODQGHU��
�������,QDĀH�QDURGQL�QD]LY�RYH�YUVWH�MH�´ODçQL�FUQL�NRUDOµ��6OLND�����5RG� �
VH� NDUDNWHULåH� åLURNRP� EDWLPHWULMVNRP� GLVWULEXFLMRP� L� QDVHOMDYD� SRGUXĀMD� RG�
��P� GR� SUHNR� ���P� GXELQH� �2FDQD��%ULWR�� �������7DNRāH�� VSHFLÀĀQRVW� RYRJ�
RUJDQL]PD�MH�VSRVREQRVW�GD�VWYRUL�WDQDN�L�ĀYUVW�VNHOHW��2ELĀQR�]DSRĀLQMH�çLYRW�
QD�JRUJRQLMDPD�LOL�FUQLP�NRUDOLPD��QSU��QD�

.DG�X� SRWSXQRVWL� SUHNULMH� GRPDþLQD�� SRĀLQMH� GD� OXĀL� ĀYUVWH�
VORMHYH�SURWHLQVNRJ�VNHOHWD��&HUUDQR�L�VDU����������3ROLSL�VX�QDMĀHåþH�çXWH�ERMH�
VD�ORYNDPD�UDVSURVWUDQMHQLP�X�MHGQRP�NUXJX�SD�MH�X�QDURGX�RYD�YUVWD�SR]QDWD�L�
NDR�´çXWL�NRUDOµ�
� 9HRPD� MH� ULMHWND� YUVWD� WDNR� GD� MH� ]DåWLþHQD�%HUQVNRP� NRQYHQFLMRP�
������� NRMD� VH� EDYL� ]DåWLWRP� YUVWD� L� SULURGQLK� VWDQLåWD� (YURSH�� 3UHPD�
%DUVHORQVNRM�NRQYHQFLML��������NRMD�VH�RGQRVL�QD�]DåWLWX�6UHGR]HPQRJ�PRUD�
]DåWLþHQD� MH� L�GRPDþRP� OHJLVODWLYRP�� WM��5LMHåHQMHP�R� VWDYOMDQMX�SRG�]DåWLWX�
SRMHGLQLK�ELOMQLK� L�çLYRWLQMVNLK�YUVWD��6O�� OLVW�5&*���������,]� WLK�UD]ORJD�QLMH�
GR]YROMHQR�RYX�YUVWX�VDNXSOMDWL��XQLåWDYDWL�NDR�QL�XQLåWDYDWL�QMHQR�VWDQLåWH��SD�
MH�RYDM�UDG�X�FLOMX�QMHQH�EROMH�]DåWLWH��SULORJ�SR]QDYDQMX�GLVWULEXFLMH�L�YDçQRVWL�
RYH�YUVWH�

8'.���������������ǖȢȞȔ�ǟȢȦȢȤȥȞȔ�



0$7(5,-$/�,�0(72'(

� ,VWUDçLYDQMH�EHQWRVNLK�ELRFHQR]D�MH�UDāHQR�URQMHQMHP�VD�DXWRQRPQLP�
DSDUDWLPD�X�FUQRJRUVNRP�SRGPRUMX�RG������J�� �QD�ĀHPX�MH�XWURåHQR�SUHNR�
����VDWL��3RVHEQR�MH�XUDāHQD�GHWDOMQD�IRWR�GRNXPHQWDFLMD�]D�GYLMH�ORNDFLMH�X�
%RNRNRWRUVNRP�]DOLYX��6WUS�L�SRG�3HUDVW��L]PHāX�'UDçLQ�9UWD�L�3HUDVWD��QD�
NRMLPD�MH�QDāHQD�YUVWD� %HUWRORQL��������8]RUDN�SRPHQXWH�
YUVWH�VH�ĀXYD�X�����UDVWYRUX�IRUPDOLQD�X�]ELUFL�,QVWLWXWD�]D�ELRORJLMX�PRUD�X�
.RWRUX�

5(=8/7$7,�,�',6.86,-$

� 9UVWD� %HUWRORQL�� ������ MH� NRQVWDWRYDQD� VDPR� X�
%RNRNRWRUVNRP� ]DOLYX� L� WR� QD� GYLMHPD� ORNDFLMDPD�� 6WUS� �1� ���� ��·�����··��
(����� ��·�����··�� L�3HUDVW� WM�� L]PHāX�3HUDVWD� L�'UDçLQ�9UWD� �1�����·�����··�
(������·�����··���7X�VH�QDOD]L� UHODWLYQR�YHOLNL�EURM�NRORQLMD� NRMH�
QDVHOMDYDMX� NDPHQLWR�SMHåĀDQX� SRGORJX� QD� SRWH]X� RG� ��P�GR� ��P�GXELQH��
1DMYHþL� EURM� NRORQLMD� VH� QDOD]L� QD� GXELQDPD� RG� �����P� L� WR� MH� MHGDQ� RG�
GHWDOMD� NRML� RYH� ORNDFLMH� ĀLQL� VSHVLÀĀQLP�� MHU� VH� YUVWD� � QDOD]H�
XJODYQRP�QD�GXELQDPD�L�WR�QDMĀHåþH�SUHNR���P��1LJGMH�X�GRVWXSQRM�OLWHUDWXUL�
QLMH� QDāHQ� SRGDWDN� ]D�PDQMX� GXELQX� RG� ��P� �2FDQD��%ULWR�� ������� � -HGQR�
RG� QDMYMHURYDWQLMLK� REMDåQMHQMD� ]D� RYDNR� PDOX� GXELQX� QD� NRMRM� VH� QDOD]H�
QDVHOMD�RYH�YUVWH�MH�YHOLNL�EURM�MDNLK�YUXOMD�WM��L]YRUD�VODWNH�YRGH�NRML�VH�QDOD]H�
QD�PRUVNRP�GQX� X� QHSRVUHGQRM� EOL]LQL� QDVHOMD��1DLPH�� SR]QDWR� MH� GD� VH� X�
XQXWUDåQMHP�GLMHOX�%RNRNRWRUVNRJ�]DOLYD�QDOD]L�YHOLNL�EURM�YUXOMD�NRMH�VWYDUDMX�
YHRPD� VSHFLÀĀQH� KDELWDWH� X� NRMLPD� VH� DELRWLĀNL� L� ELRWLĀNL� XVORYL� ]QDĀDMQR�
UD]OLNXMX�RG�RQLK�QD�RWYRUHQRP�PRUX��'HWDOMQLMD� LVWUDçLYDQMD�VX�QHRSKRGQD�
QD� NRQNUHWQLP� SRPHQXWLP� ORNDFLMDPD�� DOL� YHOLNL� GRWRN� YRGH� VD� RNROQLK�



SODQLQVNLK� PDVLYD� ]QDĀDMQR� VPDQMXMH� VDOLQLWHW�� WHPSHUDWXUX�� SURYLGQRVW�� D�
GRQRVL�L�]QDĀDMQX�NROLĀLQX�KUDQOMLYLK�PDWHULMD��.ULYRNDSLþ�L�VDU��������
� 0HāXWLP�� RVLP� RYH� GYLMH� ORNDFLMH� QD� NRMLPD� MH� SR]QDWR� SULVXVWYR�

� WUHED� LPDWL�QD�XPX�GD� MH� MRå�XYLMHN��YHOLNL�GLR�QDåHJ�SRGPRUMD�
QHLVWUDçHQ�� ,VWUDçLYDQMH�SXWHP� URQMHQMD� MH� QDMGLUHNWQLML�PHWRG�� DOL� MH� XMHGQR�
L�YUHPHQVNL�QDM]DKWMHYQLML�L�OLPLWLUDQ�EH]EMHGRQRVQLP�JUDQLFDPD�URQMHQMD�VD�
QD���P�GXELQH��,]�WRJ�UD]ORJD�EL��SRVHEQR�]D�YHþH�GXELQH�WUHEDOR�VSURYRGLWL�
LVWUDçLYDQMD�NDPHUDPD�QD�GDOMLQVNR�XSUDYOMDQMH��W]Y��529�UHPRWH�RSHUDWLQJ�
YHKLFOH��L�LVNRULVWLWL�SRGDWNH�L]�UD]OLĀLWLK�YHþ�XUDāHQLK�PHāXQDURGQLK�SURMHNDWD�
GD�VH�SURYMHUL�SRVWRMDQMH�RYH�YUVWH�L�QD�YHþLP�GXELQDPD��
� ,VWUDçLYDQMD�NRMD�MH�VSURYHR�5RDUN�VD�VDUDGQLFLPD��������X]�SRPRþ�
UDGLRDNWLYQRJ���&�VX�SRND]DOD�GD� �NDUDNWHULåH�YHRPD�VSRUL�UDGLMDOQL�
ULWDP�UDVWD�RG�VDPR��������P�JRGLQL��3UHPD�WRP�LVWUDçLYDQMX�SUHWSRVWDYOMD�
VH� GD� VX� RYL� RUJDQL]PL� PHāX� QDMVWDULMLP� RUJDQL]PLPD� QD� SODQHWL� MHU� VH�
VWDURVW�QH�NLK�NRORQLMD�SURFMHQMXMH�QD������JRGLQD��.RORQLMH�X�XQXWUDåQMRVWL�
%RNRNRWRUVNRJ� ]DOLYD� VX� ]DVLJXUQR� YHRPD� VWDUH� MHU� MH� GHEOMLQD� QHNLK� L� GR�
QHNROLNR�FHQWLPHWDUD��7R�QDP�XMHGQR�JRYRUL�L�R�XVORYLPD�VSROMDåQMH�VUHGLQH�
NRML� VX� X� ]DOLYX� SRJRGRYDOL� UD]YRMX� RYH� YUVWH� WRNRP�YLåH� GHVHWLQD�� SD� ĀDN�
L� VWRWLQD�JRGLQD��3DUDOHOQR� VD�QRYLP� LVWUDçLYDQMLPD� L� WUDçHQMHP�SRGDWDND� L]�
UDQLMLK�SURMHNDWD�QHRSKRGQR�MH�UDGLWL�YLåH�QD�]DåWLWL�RYH�YUVWH��SRVHEQR�QMHQRJ�
VWDQLåWD��%URMQL�VX�SRGDFL�R�SURPMHQL�NOLPH�L�UD]OLĀLWLP�XWLFDMLPD�QD�ELRGLYHU]LWHW�
�81(3�0$3�5$&�63$��������0HāXWLP��LDNR�VH�QDXĀQLFL�SR]LYDMX�QD�OLĀQX�
QHPRJXþQRVW� XWLFDMD� QD� JOREDOQH� SURPMHQH� NOLPH�� ]D� XQLåWDYDQMH� VWDQLåWD�
RYH� L� GUXJLK� ]DåWLþHQLK� YUVWD� QHPD� RSUDYGDQMD�� 3ULMH� VYHJD� YHOLND� NROLĀLQD�
SODVWLĀQRJ�RWSDGD�X�PRUX�VH�QDOD]L�QH�VDPR�QD�ORNDFLMDPD�NRORQLMH� �
YHþ� L�QD�EURMQLP�GUXJLP��'XJ�SHULRG�UDVSDGDQMD�SODVWLĀQLK�PDWHULMDOD�NDR� L�
RVWDORJ�ĀYUVWRJ�RWSDGD�XVORYLR�MH�GD�VH�QD�QHNLPD�RG�QMLK�UD]YLMDMX�RGUHāHQL�
VHVLOQL�RUJDQL]PL�VYDNDNR�QLMH�DGHNYDWQD�SRGORJD�NRMX�çHOLPR�GD�YLGLPR�X�
PRUX��7UHED�GD�EXGHPR�VYMHVQL�GD�VX�NRORQLMH� �X�XQXWUDåQMHP�GLMHOX�
%RNRNRWRUVNRJ�]DOLYD�PRçGD�ĀDN�L�MHGLQVWYHQH�X�VYLMHWX�SUHPD�GXELQL�QD�NRMRM�
VH�QDOD]H�L�SUHPD�ELRFHQR]DPD�NRMH�JUDGH��7R�EL�WUHEDOR�GD�EXGH�UD]ORJ�YLåH�
GD�VH�SRWUXGLPR�GD�RUJDQL]PL�NRMX�VX�WX�çLYMHOL�YMHNRYLPD�L�QDVWDYH�GD�çLYH��
8�WRP�VPLVOX�MH�SRVHEQR�YDçQR��GD�VH�QD�WLP�ORNDFLMDPD�X�PRUH�QH�RGODçH�
ELOR�NDNDY�RWSDG��7UHEDOR�EL�GD� VH� ]DEUDQL� L� VLGUHQMH�QD�XGDOMHQRVWL�PDQMRM�
RG���P�RG�REDOH��-DVQR�MH�GD�QD�ORNDFLMDPD�6WUS�L�SRG�3HUDVW�QHPD�PQRJR�
QDXWLĀNRJ�WXUL]PD��DOL�]QDMXþL�GD�MH�RYD�SULYUHGQD�JUDQD�X�HNVSDQ]LML�WUHEDOR�
EL�RYH�ORNDFLMH�DGHNYDWQR�R]QDĀLWL�QD�REDOL�L�X�QDXWLĀNLP�NDUWDPD��MHU�VYDNR�
VLGUHQMH�À]LĀNL�XQLåWDYD�YUVWX�NRMD�MH�]DåWLþHQD�L�NRMX�WUHED�ĀXYDWL�



/,7(5$785$

�� %DUFHORQD� &RQYHQWLRQ� ������ � &RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI� WKH�
0DULQH� (QYLURQPHQW� DQG� WKH� &RDVWDO� 5HJLRQ� RI� WKH� 0HGLWHUUDQHDQ��
KWWS�����������������GEDVHV�ZHEGRFV�%&3�EF��B(QJBS�SGI� �DFFHVVHG� RQ�
��������������

�� %HUQ� &RQYHQWLRQ� ����� &RQYHQWLRQ� RQ� WKH� &RQVHUYDWLRQ� RI� (XURSHDQ�
:LOGOLIH� DQG� 1DWXUDO� +DELWDWV�� KWWS���ZZZ�FRH�LQW�W�GJ��FXOWXUHKHULWDJH�
QDWXUH�EHUQ�GHIDXOWBHQ�DVS��DFFHVVHG�RQ���������������

�� &HUUDQR��&���'DQRYDUR��5���*DPEL��&���3XVFHGGX��$���5LYD��$���6FKLDSDUHOOL��
6��������*ROG�FRUDO�� ��DQG�JRUJRQLDQ�IRUHVWV�HQKDQFH�EHQWKLF�
ELRGLYHUVLW\�DQG�HFRV\VWHP�IXQFWLRQLQJ�LQ�WKH�PHVRSKRWLF�]RQH��%LRGLYHUV�
&RQVHUY��������������

�� .ULYRNDSLþ�6���3HVWRULþ�%���%RVDN�6���.XåSLOLþ�*���:H[HOV�5LVHU�&���7URSKLF�
VWDWH� RI� %RND� .RWRUVND� %D\� �VRXWK�HDVWHUQ� $GULDWLFD� 6HD��� )UHVHQLXV�
(QYLURQ��%XOO����������������������

�� 2FDQD��2��%ULWR��$��������$�UHYLHZ�RI�*HUDUGKGDH��$QWKR]RD��=RDQWKDULD��
IURP� WKH� 0DFDURQHVLDQ� LVODQGV� DQG� WKH� 0HGLWHUUDQHDQ� 6HD� ZLWK� WKH�
GHVFULSWLRQ�RI�D�QHZ�VSHFLHV��5HY��$FDG��FDQDU��&LHQF��;9��1XPV�����������
����

�� 6O�� OLVW� 5&*� ������ 5LMHåHQMH� R� VWDYOMDQMX� SRG� ]DåWLWX� SRMHGLQLK� ELOMQLK� L�
çLYRWLQMVNLK�YUVWD��EU�������GHFHPEUD������

�� 6WMHSĀHYLþ�� -��� 3DUHQ]DQ�� 3�� ������ ,O� *ROIR� GHOOH� %RFFKH� GL� &DWWDUR� ��
FRQGL]LRQL� JHQHUDOL� H� ELRFHQRVL� EHQWRQLFKH� FRQ� FDUWD� HFRORJLFD� GHOOH� VXH�
GXH�EDLH�LQWHUQH��GL�.RWRU��&DWWDUR��H�GL�5LVDQ��5LVDQR���6WXGLD�PDULQD�������
������

�� 81(3�0$3� 5$&�63$�� ������ 6XE�UHJLRQDO� UHSRUW� RQ� YXOQHUDELOLW\� DQG�
LPSDFW�RI�FOLPDWH�FKDQJH�RQ�PDULQH�DQG�FRDVWDO�ELRORJLFDO�GLYHUVLW\�LQ�WKH�
0HGLWHUUDQHDQ�$GULDWLF�FRXQWULHV��%\�3DYDVRYLF��$���&HEULDQ��'���/LPDP��
$���'HGHM��=���9XFLMDN��%���5DGRYLF��-���*XLGHWWL�3���%XVNRYLF�9���'REUDMF�=���
(G��5$&�63$��7XQLV�����SDJHV�







ǦȟȔȖȢ�ǦǧǣǽǟǣǗǝȈ

ǦǧǥǕǙǕȄǕ�ǜǖǣǘ�ǤǚǦǕǡǕ�ǣ�ǖǣǟǝ

Ǩ�ǥȢȥș��ȠȔȟȧ�ȟȧȞȧ�ȥȦȔȤȜȆȧ�ȢȘ�ȩȜȃȔȘȧ�ȗȢȘȜȡȔ��ȡȔ�ȥȔȠȢȠ�ȧȟȔțȧ�ȧ�
ǖȢȞȢȞȢȦȢȤȥȞȜ� țȔȟȜȖ�� ȫșȬȉș� ȥȧ�ȡȔȖȤȔȉȔȟȜ�ȡșȣȤȜȆȔȦșȃȜ�ȡșȗȢ�ȣȤȜȆȔȦșȃȜ��
ǝȥȦȢȤȜȆȔ�Ȇș�țȔȕșȟșȚȜȟȔ�ȘȔ�ȥȧ�ȥș�ȧ�țȜȠȧ����������ȢȖȘș�ȜȥȞȤȪȔȟȜ�ǦȔȤȔȪșȡȜ��
ȗȧȥȔȤȜ�ȥȔ�ȢȕȔȟȔ�ȥșȖșȤȡș�ǕȨȤȜȞș�Ȝ�ȡȔ�ȥȖȢȠ�ȥȦȤȔȬȡȢȠ�ȣȢȩȢȘȧ�ȥȤȧȬȜȟȜ�ȥȖș�
ȘȢ�ȫșȗȔ�ȥȧ�ȘȢȥȣșȟȜ���ȡȔ�ȆȔȘȤȔȡȥȞȢȆ�ȢȕȔȟȜ�ǥȢȥș��ǟȢȦȢȤ�Ȝ�ǖȧȘȖȧ��ǧȔȞȢ�Ȇș�ȢȖȔ�
ȡșȞȔȘȔȬȅȔ�ȟȧȞȔ�ȞȢȆȧ�ȘȔȡȔȥ�ȞȤȔȥȜ�ȡșȞȢȟȜȞȢ�ȡȔȣȧȬȦșȡȜȩ�ȣȔȟȔȦȔ�ȧȬȟȔ�ȧ�
ȣȜȥȔȡȧ�ȜȥȦȢȤȜȆȧ��ǠșȗșȡȘȔ��ȣȢȣȧȦ�Ȣȡș�ȢȘ�ȡșȞȢȟȜȞȢ�ȘșȪșȡȜȆȔ�ȤȔȡȜȆș��ȦȔȫȡȜȆș�
�� ����� ȗȢȘȜȡș�� ȗȢȖȢȤȜ� ȘȔ� ȥȧ� ȡȔ� ǥȢȥȔȠȔ� ǟȢȦȢȤȔȡȜ� ȞȧȣȜȟȜ� ȗȟȔȖȧ� ǦȖșȦȢȗ�
ǧȤȜȣȧȡȔ��ȥȖȢȗ�ȕȧȘȧȉșȗ�țȔȬȦȜȦȡȜȞȔ��ǟȔȢ�ȧ�ȥȖȜȠ�ȟșȗșȡȘȔȠȔ��ȥȖș�Ȇș�ȟșȣR�Ȝ�
ȥȣȢȤȡȢ��ȜȣȔȞ�ȥȣȢȤȡȢ�ȡȜȆș�ȘȔ�Ȇș�ȞȤȢț�ȪșȢ�ǦȤșȘȅȜ�ȖșȞ�ȦȤȗȢȖȜȡȔ�ȥȖșȦȔȫȞȜȠ�
ȠȢȬȦȜȠȔ�ȕȜȟȔ�ȆșȘȔȡ�ȢȘ�ȡȔȆȧȡȢȥȡȜȆȜȩ�ȣȢȥȟȢȖȔ�
� Ǩ�ǥȢȥȔȠȔ�ȥș�������ȗȢȘȜȡș�ȤȢȘȜȢ�ȣșȥȡȜȞ�ȞȢȆȜ�ȉș�țȕȢȗ�ȤȢȘȢȃȧȕȃșȠ�
ȡȔȘȔȩȡȧȦș�ȣșȥȠș�´ǖȢȞșȬȞȔ�ȡȢȉµ��ȢȕȆȔȖȃșȡș�ȧ�ȘȧȕȤȢȖȔȫȞȢȠ�ȟȜȥȦȧ�ÅǦȤǸ´��
ȥȠȤȦȡȢ� ȥȦȤȔȘȔȦȜ� ȢȘȠȔȩ� ȡȔȞȢȡ� țȔȦȢȫșȅȔ� ȧ� ȘȧȕȤȢȖȔȫȞȢȆ� ȦȔȠȡȜȪȜ� ȆȔȡȧȔȤȔ�
������ȧ�����ȗȢȘȜȡȜ��ǥșȫ�Ȇș�Ȣ�ȡșȣȤȔȖșȘȡȢ�țȔȕȢȤȔȖȃșȡȢȠ�ǨȤȢȬȧ�ǧȤȢȆȔȡȢȖȜȉȧ��
ǢȔ� ȣȧȦ� țȟșȩȧȘș� Ȝ� ȦȤȔȗȜȫȡș� ȥȟȔȖș� ȞȤșȡȧȢ� Ȇș� ȥȔ� ǥȢȥȔ� ȣȤșȞȢ�ǙȧȕȤȢȖȡȜȞȔ�
ȧ�ǖșȫ�ȘȔ�ȕȜ��ȧ�ȣȤȔȦȅȜ�ȣȢȟȜȪȜȆș��ȡȔ�ȥȜȟȧ�ȖȤȔȉșȡ�ȧ�ǙȧȕȤȢȖȡȜȞ��ǨȕȤțȢ� Ȇș�
ȢȞȢȡȫȔȢ�ȚȜȖȢȦ�țȔȆșȘȡȢ�ȥ�ȆȢȬ�ȡșȞȢȟȜȪȜȡȢȠ�ȠȟȔȘȜȩ�ȘȧȕȤȢȖȔȫȞȜȩ�ǦȤȕȔ�

ǙșȥșȦȔȞ� ȗȢȘȜȡȔ� ȘȢȪȡȜȆș�� ȦȔȞȢǸș� ȢȘ� ȪȔȤȥȞȢȗ� ǖșȫȔ� ȢȣȦȧȚșȡ� țȔ�
ȖșȟșȜțȘȔȆȧ��ǕȟșȞȥȔ�ǭȔȡȦȜȉ��ȔȧȦȢȤ�ȫȧȖșȡș�ȣșȥȠș�ÅǖȢȞȔ´��ȕȜȉș�țȔȦȢȫșȡ�ȧ�
ȟȢȗȢȤȧ�ȧ�ǟȢȅȜȪȧ��ǚȡȗȟșțȜ�ȥș�ȩȖȔȟș�ȘȔ�ȥȧ�ȣȢȕȜȟȜ�ÅȖȜȬș�ȥȦȢȦȜȡȔ´�ȜȤȥȞȜȩ�
ȣșȥȡȜȞȔ��ǕȧȥȦȤȜȆȔȡȪȜ��ȞȔȘ�ȕȜ�ȩȦșȟȜ��ȠȢȗȟȜ�ȕȜ�ȘȔ�ȣȤȜțȡȔȆȧ�ȘȔ�ȥȧ�ȣȤșȥȧȘȡȢ�
ȘȢȣȤȜȡșȟȜ� ȣȤșȤȔȡȢȠ� ȢȞȢȡȫȔȅȧ� ȚȜȖȢȦȔ� ȘȖȢȆȜȪș� ȥȤȣȥȞȜȩ� ȣșȥȡȜȞȔ��
ǧȤȢȆȔȡȢȖȜȉȔ�Ȝ�ǭȔȡȦȜȉȔ�

ǤȢȖȢȘȢȠ� ȥȠȤȦȜ� ǨȤȢȬȔ� ǧȤȢȆȔȡȢȖȜȉȔ�� ȧ� ȡșȣȢȦȣȜȥȔȡȢȠ� ȦșȞȥȦȧ�
ȢȗȟȔȥȜȢ�ȥș�ǦȤȣȥȞȜ�ȞȅȜȚșȖȡȜ�ȗȟȔȥȡȜȞ�ȧ�ȕȤȢȆȧ�,�ȢȘ�������ȗȢȘȜȡș�

´ȄșȗȢȖȔ�ȥȠȤȦ�ȕȜȟȔ� Ȇș� ȆșȘȡȔ�ȢȘ�ȡȔȆȖȜȬș�Ȝ�ȡȔȆȜȥȞȤșȡȜȆș�ȢȣȟȔȞȔȡȜȩ�
ȧ� ȜȡȔȫș� ȦȤȗȢȖȔȫȞȢȠ� Ȝ� ȡșȥșȡȦȜȠșȡȦȔȟȡȢȠ� ǙȧȕȤȢȖȡȜȞȧ�� ǢȜȞȔȘȔ� ȥș� ȠȢȚȘȔ�
ȖȜȬș�ȡȜȆș�ȥȧțȔ�ȣȤȢȟȜȟȢ�ȡȔ�ȠȔȟșȡȢȠ�ȘȧȕȤȢȖȔȫȞȢȠ�ȗȤȢȕȃȧ�ȡȔ�ǖȢȡȜȡȢȖȧ��ȦȢȠ�
ȣȤȜȤȢȘȡȢȠ�ȠȔȧțȢȟșȆȧ�ȜțȠșǸȧ�ǡȜȩȔȆȟȔ�Ȝ�ȥȖ��ǽȔȞȢȖȔ�ȡșȗȢ�ȬȦȢ�Ȇș�ȦȢ�ȕȜȟȢ�ȡȔȘ�
ȗȤȢȕȢȠ�ȢȖȢȗȔ�ȠȟȔȘȢȗ�ǖȢȞșȃȔ��ǝ�ȡȜȞȔȘȔ�ȠȢȚȘȔ�ȥ�ȖȜȬș�ȢȣȤȔȖȘȔȡȜȩ�ȧțȤȢȞȔ��
ǥȢǸșȡ�������ȧ�ǥȢȥȔȠȔ��ȠȔȟȢȠ�ȠșȥȦȧ�ȣȤȜ�ȧȟȔȥȞȧ�ȧ�ǖȢȞȧ�ǟȢȦȢȤȥȞȧ��ǨȤȢȬ�
ǧȤȢȆȔȡȢȖȜȉ�Ȇș�ȜțȧȫȜȢ�ȢȥȡȢȖȡȧ�ȬȞȢȟȧ�Ȝ�ȗȜȠȡȔțȜȆȧ�ȧ�ǖȢȞȜ�Ȝ�ǙȧȕȤȢȖȡȜȞȧ��Ȝ�

8'.����������������



ȣȢȘ�Ȇșȥșȡ�������ȧȣȜȥȔȢ�ȥș�ȣȤȔȖȡȜ�ȨȔȞȧȟȦșȦ�ȕșȫȞȢȗ�ȥȖșȧȫȜȟȜȬȦȔ��ǧșȞ�ȬȦȢ�
ȥș�ȕȜȢ�ȧȣȜȥȔȢ��ȠȢȤȔȢ�Ȇș�ȣȤșȞȜȡȧȦȜ�ȥȖȢȆș�ȧȡȜȖșȤțȜȦșȦȥȞș�ȥȦȧȘȜȆș��´ǖȢȞșȬȞȔ�
ȡȢȉµ��ȣȤȖȔ�ȅșȗȢȖȔ�ȣșȥȠȔ��ȞȢȆȔ�Ƞȧ�Ȇș�ȘȢȡșȟȔ�ȠȡȢȗȢ�ȖȜȬș�ȣȤȜțȡȔȅȔ�ȡșȗȢ�ȬȦȢ�
ȥș�Ȣȡ�ȠȢȗȔȢ�ȡȔȘȔȦȜ��ȜțȔȬȟȔ� Ȇș� Ȗșȉ�ȕȜȟȔ�ȧ� ȘȧȕȤȢȖȔȫȞȢȠ�ȫȔȥȢȣȜȥȧ��ǗșȥȦ�Ȣ�
ȦȢȠș�ȘȢȡșȟȜ�ȥȧ�Ƞȧ�ȣȤȖȢ�ȣȢȟȜȪȜȥȞȜ�ȫȜȡȢȖȡȜȞ�Ȝ�ȚȔȡȘȔȤȜ�ȔȧȥȦȤȜȥȞȜ��ǽșȘȡȢ�
ȆȧȦȤȢ�ȕȔȡȧȟȜ�ȥȧ�ȧ�ȅșȗȢȖȧ�ǸȔȫȞȧ�ȥȢȕȜȪȧ�ȧ�ǖșȫȧ�ȘȔ�ȗȔ�ȥȦȤȔȚȔȤȡȢ�ȥȣȤȢȖșȘȧ�
ȧ�ȦȔȠȡȜȪȧ�Ȝ�ȡȔ�ȥȧȘ��ȤȔȘȜ�ȖșȟșȜțȘȔȆș��țȔ�ȞȢȆȧ�ȥȧ�ȗȔ�ȢȣȦȧȚȜȟȜ�țȕȢȗ�ȣȢȠșȡȧȦș�
ȣșȥȠș��ǤȢȥȟș�ȘȧȗȢȗȔ�ȣȧȦȢȖȔȅȔ��țȔ�ȖȤșȠș�ȞȢȆșȗȔ�ȥȧ�ȖȟȔȥȦȜ�ȤșȬȔȖȔȟș�ȧ�ȞȢȆȧ�
ȉș�ȗȔ�ȦȔȠȡȜȪȧ�ȪȔȤșȖȜȡș�ȕȔȪȜȦȜ��ǧȤȢȆȔȡȢȖȜȉ� Ȇș�� ȆșȘȡȔȞȢ�ȣȤȔȉșȡ�ȢȤȧȚȔȡȢȠ�
ȥȦȤȔȚȢȠ�� ȘȢȖșȘșȡ� ȧ� țȔȣȤșȣȔȬȉșȡȜ� Ȝ� ȣȤșȣȟȔȬșȡȜ� ǙȧȕȤȢȖȡȜȞ� Ȝ� ȕȔȫșȡ� ȧ�
ȠȤȔȫȡș�Ȝ�ȥȦȧȘșȡș�ȦȔȠȡȜȪș�ȘȧȕȤȢȖȔȫȞȢȗȔ�ǟȔȤȠșȡȔ��ȣȢȘ�ȕșȘșȠȜȠȔ�ȗȘș�ȥȧȡȪș�
ȡȜȞȔȘ�ȡș�ȥȜȆȔ��ǙȢȪȡȜȆș��ǧȤȢȆȔȡȢȖȜȉ�Ȇș�ȜțȖșȘșȡ�ȣȤșȘ�ȥȧȘ�ȘȔ�ȕȤȔȡȜ�ȥȖȢȆȧ�ȣșȥȠȧ�
ȢȘ�ȢȣȦȧȚȕș�ȘȤȚȔȡȢȗ�ȦȧȚȜȢȪȔ�țȔ�ȖșȟșȜțȘȔȆȧ��ǟȔȚȧ�ȘȔ�ȧ�ȘȧȕȤȢȖȔȫȞȢȠ�ȥȧȘȧ�
ȡȜȆș�ȥȞȢȤȢ�ȣȢȆȔȖȔ�Ȝ�ȢȘȕȤȔȡȔ�ȢȣȦȧȚșȡȜȞȔ�ȧȫȜȡȜȟȔ�ȦȔȞȢ� ȆȔȞ�ȧȦȜȥȔȞ�ȡȔ�ȥȧȘ�
Ȝ�ȥȟȧȬȔȢȪș��ȞȔȢ�ȣȢȆȔȖȔ�Ȝ�ȢȘȕȤȔȡȔ�ǧȤȢȆȔȡȢȖȜȉșȖȔ��ǡȟȔȘ��ȟșȣ��ȡșȚȡȔ�ȟȜȞȔ��
ȣȔȠșȦȡȜȩ� ȢȫȜȆȧ�� ȣȟȔȖș� ȞȢȥș�� ȖșȘȤȔ� Ȝ� ȢȦȖȢȤșȡȔ� ȫșȟȔ�� ȡșȢȕȜȫȡȢ� ȧȠȜȃȔȦ� Ȝ�
ȥȜȠȣȔȦȜȫȔȡ�� ǧȤȢȆȔȡȢȖȜȉ� Ȇș� ȥȟȢȕȢȘȡȢ� Ȝ� ȢȦȖȢȤșȡȢ�� ȥȔ� ȢțȕȜȃȡȢȬȉȧ� țȤșȟȔ�
ȫȢȖșȞȔ� ȞȢȆȜ� ȖșȤȧȆș� ȧ� ȣȤȔȖȘȧ�� ȦȔȫȞȧ� ȣȢ� ȦȔȫȞȧ� ȣȢȕȜȆȔȢ� ȡȔȖȢȘș� ȘȤȚȔȖȡȢȗ�
ȦȧȚȜȢȪȔ�� ȢȕȆȔȬȅȔȖȔȢ� șȥȦșȦȥȞȜ� ȥȠșȤ� ȣȢȟȜȦȜȫȞȜ� ȜȡȞȤȜȠȜȡȜȥȔȡȜȩ� ȠșȥȦȔ�
ȧ� ȥȖȢȆȢȆ� ȣșȥȠȜ�� ȘȢȞȔțȜȖȔȢ� ȣȢȦȣȧȡȧ� ȔȣȥȧȤȘȡȢȥȦ� ȢȣȦȧȚȕș� ȞȢȆȔ� Ȇș� ȡȔȟȔțȜȟȔ�
ȞȤȜȖȜȪș�Ȝ�ȖșȟșȜțȘȔȆȡȜȫȞș�ȡȔȠșȤș�ȫȔȞ�Ȝ�ȧ�ȦȢȠș�ȬȦȢ�Ȇș�ȣșȥȡȜȞ�ȤșȞȔȢ�ȘȔ�țȢȤȔ�
ȥȖȜȉș�ȧ�ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ�ȥ�ȪȤȡȢȗȢȤȥȞȢȗȔ�ǠȢȖȉșȡȔ��ȕȤȔȡȜȢ�Ȝ�ȥșȕș�Ȝ�´ǦȤǸµ�
ȢȘ� ȢȣȦȧȚȕș�ȞȢȆȔ� Ȇș� Ȫșȟȧ� ȔȨșȤȧ� ȥȦȖȢȤȜȟȔ��ǜȡȔ� ȥș� ȞȔȞȢ� ȔȨșȤȔ� ȥȖȤȬȜȟȔ�� Ȝ�
ȞȔȞȢ�Ȇș�ǧȤȢȆȔȡȢȖȜȉ�ȧȕȤțȢ�ȕȜȢ�ȢȥȟȢȕȢǸșȡ�ȦȔȠȡȜȪș��ǕȟȜ�ȔȞȢ�Ȇș�ǧȤȢȆȔȡȢȖȜȉ�
Ȝ�ȕȜȢ�ȢȥȟȢȕȢǸșȡ�ȦȔȠȡȜȪș��Ȣȡ�Ȇș�ȖșȢȠȔ�ȣȔȦȜȢ�ȢȘ�ȅș��ǠȔȦșȡȦȡȔ�ȕȢȟșȥȦ��ȞȢȆȔ�
Ȇș� ȧ� ȅșȗȢȖȢȆ� ȣȢȤȢȘȜȪȜ� ȕȜȟȔ� ȡȔȥȟșȘȡȔ�� ȜțȕȜȟȔ� Ȇș� ȢȘȆșȘȔȤșȘ� ȣȢȥȟș� ȅșȗȢȖȔ�
ȦȔȠȡȢȖȔȅȔ��ȄșȗȢȖȢ�ȡșȚȡȢ�ȟȜȪș�ȣȢȫșȟȢ�Ȇș�ȘȔ�ȕȟșȘȜ��ȢȫȜ�ȘȔ�ȥș�ȧȖȟȔȫș�ȧ�ȗȟȔȖȧ��
ȫșȟȢ�ȘȔ�ȢȘȕȜȆȔ�ȥȔȠȤȦȡȧ�ȕȢȆȧ��ȡȢȥ�ȘȔ�ȥș�ȬȜȃȜ��ȢȕȤȔțȜ�ȘȔ�ȥș�ȣȤȢȖȜȘș��ǣȡ�Ȇș�ȥȔȖ�
ȣȢȫșȢ�ȘȔ�Ȗșȡș�Ȝ�ȘȔ�ȥș�ȗȔȥȜ�ȣȢȟȔȗȔȡȢ��ȘȢȞ�ȡȜȆș�ȧȕȤțȢ�ȧȠȤȢ��ǨȗȔȥȜȢ�ȥș�ȞȔȘ�ȥȧ�
ȡȔȆȟșȣȬș�ȡȔȘș�țȔ�ȅ�ȖșțȜȖȔȡș��ȞȔȘ�Ȇș�ȤșȘȔȞȪȜȆȔ�́ ǦȤǸȔ���ȢȥȞȧȘȡȔ�ȣȢȘȠȟȔȦȞȢȠ�ȧ�
ȅșȠȧ�ȧȗȟșȘȔȟȔ�ȦȢȟȜȞȢ�ȚșȃșȡȢȗ�Ȝ�ȆșȘȖȔ�ȥȦșȫșȡȢȗ�ȥȖȢȗȔ�ȥȔȤȔȘȡȜȞȔ��ǣȡȔ�Ȇș��ȧ�
ȢȥȦȔȟȢȠ��ȜȠȔȟȔ�ȣȧȡȢ�ȣȤȔȖȔ�ȘȔ�ȡȔ�ȅ�ȦȢȟȜȞȢ�ȡȔȘș�ȣȢȟȔȚș��ȣȢȬȦȢ�Ȇș�ǧȤȢȆȔȡȢȖȜȉ�
ȣȢȞȔțȔȢ�ȟșȣ�ȦȔȟșȡȔȦ��ȡȔȤȢȫȜȦȢ�ȣȢ�ȣȢșȦȥȞȢȆ�ȜȘșȆȜ�ȥȖȢȆș�́ ǖȢȞșȬȞș�ȡȢȉȜµ�Ȝ�ȣȢ�
ȘȖȔ�ȦȤȜ�ȖȤȟȢ�ȟșȣȔ�ȥȦȜȩȔ�ȥȖȢȗȔ�´ǥȔȦȔ�țȔ�ȥȤȣȥȞȜ�ȆșțȜȞ�Ȝ�ȣȤȔȖȢȣȜȥµ��ǧȜȠ�ȘȖșȠȔ�
ȆșȘȜȡȜȠ�ȬȦȔȠȣȔȡȜȠ�ȣșȥȠȔȠȔ�ȣȢȞȔțȔȢ�Ȇș�Ȝ�ȖȤȟȢ�ȟșȣȢ�ȤȔțȧȠșȖȔȅș�ȞȅȜȚșȖȡș�
ȞȤȜȦȜȞș��ȣȢ�ȥȞȜȪȔȠȔ�ȆșȘȡȢȗ�ȥȖȢȗ�ȡșȜțȤȔǸșȡȢȗ�ȤșȨșȤȔȦȔ�Ȣ�ȥȞȢȤȔȬȅȢȆ�țȕȜȤȪȜ�
ȣșȥȔȠȔ��ǣȡ�Ȇș�ȕȜȢ�țȔȥȟȧȚȔȡ�ȘȔ�ȡș�ȥȔȠȢ�́ ǦȤǸµ�ȡșȗȢ�Ȝ�ȘȤȧȗȜ�ȥȤȣȥȞȜ�ȞȅȜȚșȖȡȜ�
ȟȜȥȦȢȖȜ�ȦȔȞȖș�ȜȥȦș�ȡȔȘș�ȡȔ�ȅ�ȣȢȟȔȚȧµ�
� ǝȠȔ� ȡȔȗȢȖșȬȦȔȆȔ� ȘȔ� Ȇș� ȢȖȔȆ� ȣȤșȟșȣȜ� ȡșȞȤȢȟȢȗ� ȡȔȣȜȥȔȢ� ǖȢȗȘȔȡ�
ǤȢȣȢȖȜȉ�� ȆșȘȔȡ� ȢȘ� ȡȔȆȖșȉȜȩ� ȥȤȣȥȞȜȩ� ȞȤȜȦȜȫȔȤȔ�� ȧ� ȢȡȢ� ȖȤșȠș� ȖȟȔȥȡȜȞ� Ȝ�
ȧȤșȘȡȜȞ�´ǦȤȣȥȞȢȗ�ȞȅȜȚșȖȡȢȗ�ȗȟȔȥȡȜȞȔµ�

´ǖȢȞșȬȞȔ�ȡȢȉµ�ǨȤȢȬȔ�ǧȤȢȆȔȡȢȖȜȉȔ�ȕȜȟȔ� Ȇș� ȆșȘȔȡ�ȢȘ�ȣȢȥȟșȘȅȜȩ�
ȞȤȜȞȢȖȔ�țȔ�ȥȟȢȕȢȘȢȠ�ȠȟȔȘȜȩ�ȘȧȕȤȢȖȔȫȞȜȩ�ǦȤȕȔ�ȥ�ȣȢȫșȦȞȔ�ȣȤȢȬȟȢȗ�ȖșȞȔ��



ǨȤȢȬșȖȔ� ȥȠȤȦ� ȆȢȬ� ȆșȘȡȢȠ� Ȇș� ȧȥȦȔȟȔȥȔȟȔ� ȥȤȣȥȞȧ� ȘȧȕȤȢȖȔȫȞȧ� ȢȠȟȔȘȜȡȧ�
ȣȔ� ȥș�� ȧȣȤȔȖȢ� ȥ� ȦȔȞȖȜȠ�ȣȢȦȣȜȥȢȠ� �� ´ǦȤȣȥȞȔ�ǙȧȕȤȢȖȔȫȞȔ�ǣȠȟȔȘȜȡȔµ� �� ȧ�
ȫȔȥȢȣȜȥȧ�´ǦȤǸµ�ȕȤȢȆ����ȢȘ�����ȆȔȡȧȔȤȔ�������ȣȢȆȔȖȃȧȆș�ȣșȥȠȔ�´ǢȔȘ�ȗȤȢȕȢȠ�
ȣȤȔȖȡȜȞȔ�ǨȤȢȬȔ�ǧȤȢȆȔȡȢȖȜȉȔµ��Ǩ�ȜȥȦȢȠ�ȫȔȥȢȣȜȥȧ�ȠȢȗȧ�ȥș�ȣȤȢȫȜȦȔȦȜ�ȆȢȬ�
ȦȤȜ�ȣșȥȠș�ȣȢȥȖșȉșȡș�ȢȖȢȠ�ȠȟȔȘȢȠ�ǦȤȕȜȡȧ�ȥ�ǥȢȥȔ�

ǦȔțȡȔȖȬȜ�țȔ�ȥȠȤȦ�ȠȟȔǸșȗ�ȕȤȔȦȔ�ǨȤȢȬȔ��ȘȤ�ǗȟȔȘȜȠȜȤ�ǧȤȢȆȔȡȢȖȜȉ�
��������� ȟșȞȔȤ�� ȣșȥȡȜȞ�� ȣȢȥȟȔȡȜȞ�� ȦșȬȞȢ� ȣȢȦȤșȥșȡ�� țȔȖȤȬȜȢ� Ȇș�ȚȜȖȢȦ� ȧ�
ȘȧȬșȖȡȢȆ� ȕȢȟȡȜȪȜ� ȧ�ǭȜȕșȡȜȞȧ�� ȣȢȟȔ� ȗȢȘȜȡș� ȞȔȥȡȜȆș�� ȧ� ȡȢȉȜ� ȜțȠșǸȧ� ���
Ȝ� ��� ȆȧȟȔ� ������ ǦȔȩȤȔȅșȡ� Ȇș� ȡȔ� ȕȢȟȡȜȫȞȢȠ� ȗȤȢȕȃȧ�� ǗȟȔȘȜȠȜȤ� Ȇș� ȔȧȦȢȤ�
ȖȜȬș� ȣșȥȔȠȔ�� ȞȢȟȜȞȢ� Ȇș� ȣȢțȡȔȦȢ� ²� ���� ǤșȥȠȔ� ȅșȗȢȖȢȗ� ȠȟȔǸșȗ� ȕȤȔȦȔ�
ǨȤȢȬȔ� �´ǖȢȞșȬȞȔ� ȡȢȉµ�� ȧțȘȤȠȔȟȔ� Ȇș� ǕȧȥȦȤȜȆȧ� Ȝ� ȜțȕșțȧȠȜȟȔ� ȩȤȖȔȦȥȞș�
ȡȔȪȜȢȡȔȟȜȥȦș�ȧ�ǙȧȕȤȢȖȡȜȞȧ�

ǝȥȦȤȔȚȜȖȔȫȜ� ȚȜȖȢȦȔ� Ȝ� ȘșȟȔ� ȕȤȔȉș� ǨȤȢȬȔ� Ȝ� ȘȤ� ǗȟȔȘȜȠȜȤȔ�
ǧȤȢȆȔȡȢȖȜȉȔ� �� ǢȢȖȔȞ� ǡȜȃȔȡȜȉ�� ǗȔȥȢ� ǝȖȢȬșȖȜȉ�� ǡȔȞȥȜȠ� ǜȟȢȞȢȖȜȉ� ��
ȖȜȬș�ȣȧȦȔ�ȥȧ�ȔȣșȟȢȖȔȟȜ�ȘȔ�ȥș�ȦșȟȢ�ȥȦȔȤȜȆșȗ�ȕȤȔȦȔ�ȘȤ�ǗȟȔȘȜȠȜȤȔ�ȣȤșȡșȥș�
Ȝț�ǭȜȕșȡȜȞȔ�ȧ�ǙȧȕȤȢȖȡȜȞ��´ǤȢ�ȦȤȔȗȜȫȡȢȥȦȜ�ȧȘșȥȔ�ǗȟȔȘȜȠȜȤȔ�Ȝ�ǨȤȢȬȔ��
ȕȤȔȉș�ǧȤȢȆȔȡȢȖȜȉȔ�Ȝț�ǥȢȥȔ��ȆșȘȜȡȥȦȖșȡȜ�ȥȧ�ȠșȡȜ�ȣȢțȡȔȦȜ�ȥȟȧȫȔȆµ�ȡȔȣȜȥȔȢ�
Ȇș�ǢȢȖȔȞ�ǡȜȃȔȡȜȉ�

ǣ� ȞȤȔȦȞȢȠ� ȚȜȖȢȦȧ� ǨȤȢȬȔ� ǧȤȢȆȔȡȢȖȜȉȔ� ȡȔȆȣȢȦȣȧȡȜȆș� Ȇș� ȣȜȥȔȢ�
ȧȗȟșȘȡȜ� ȞȅȜȚșȖȡȜȞ� ȤȔȘȡȜȞ�ǤșȦȔȤ�ǟȢȟșȡȘȜȉ� ȧ� ȞȅȜțȜ� ÅǡȢȆȔ� ȥȆșȉȔȅȔ� Ȝ�
țȔȣȔȚȔȅȔ´�ȥȔ�ȣȢȘȡȔȥȟȢȖȢȠ�Åǝț�ȥȦȔȤȢȗ�ǙȧȕȤȢȖȡȜȞȔ´�

ÅǧșȞ� ȞȔȘ� ȥȔȠ� ȕȜȢ� ȧ� ȬșȥȦȢȠ� ȤȔțȤșȘȧ� ȗȜȠȡȔțȜȆș�� ȬȞȢȟȥȞș� �����
������ȗȢȘȜȡș��ȡșȞȜ�ǦȤȕȜ��ǸȔȪȜ�Ȝț�ȥȦȔȤȜȆȜȩ�ȤȔțȤșȘȔ��ȧ�ȣȤȖȢȠ�ȤșȘȧ�ȞȔȥȡȜȆȜ�
ȣȧȕȟȜȪȜȥȦȔ�Ȝ�ȣȢȟȜȦȜȫȔȤ�ǦȦȜȆșȣȢ�ǟȢȕȔȥȜȪȔ�Ȝ�ȥȜȠȣȔȦȜȫȡȜ�ȠȟȔȘȜ�ǖȢȞșȃ�
ǨȤȢȬ� ǧȤȢȆȔȡȢȖȜȉ�� ȕȤȔȦ� țȔȥȦȧȣȡȜȞȔ� ǗȟȔȘȜȠȜȤȔ�� ȣȤșȧțșȟȜ� ȥȧ� ȡȢȖȧ�
ȢȤȗȔȡȜțȔȪȜȆȧ� ǦȤȕȔ� ȗȜȠȡȔțȜȆȔȟȔȪȔ«ǝ� ȣȢȞȤșȡȧȟȜ� ȥȧ� ÅǤȢȠȧ´�� ȣȜȥȔȡȧ�
ȤȧȞȢȠ��ÅǤȢȠȔ´�Ȇș�ȜțȟȔțȜȟȔ�ȆșȘȡȢȠ�ȠȆșȥșȫȡȢ��ȥ�ȫȟȔȡȪȜȠȔ�ȧ�ȟȔȦȜȡȜȪȜ�ȜȟȜ�
ȉȜȤȜȟȜȪȜ��Ȗșȉ�ȞȔȞȢ�Ȇș�ȞȢȆȜ�ȣȜȥȔȪ�ȥȖȢȆ�ȫȟȔȡȔȞ�ȣȢȡȧȘȜȢ��ǠȜȥȦ�Ȇș�ȦȔȞȢ��ȘȢȕȤȢ�
ȞȢȡȦȤȢȟȜȤȔȡ�ȢȘ�ȡȔȥ��ȧ� ȆșȘȡȢȠ� ȆșȘȜȡȢȠ�ȣȤȜȠȆșȤȞȧ�ȜȬȔȢ�ȢȘ�ȤȧȞș�ȘȢ�ȤȧȞș�
ȥȔȠȢ�ȠșǸȧ�ȧȫșȡȜȪȜȠȔ�ȖȜȬȜȩ�ȤȔțȤșȘȔ��ǝȠș�ÅǤȢȠȔ´�ȘȢȕȜȢ�Ȇș�ȣȢ�ȜȥȦȢȜȠșȡȢȆ�
ȣȆșȥȠȜ�ǡșȘș�ǤȧȪȜȉȔ�țȔ�ȞȢȆȧ�ȥș�ȦȔȘ�ȗȢȖȢȤȜȟȢ�ȘȔ�ȣȤșȘȥȦȔȖȃȔ�ȪȜȢ�ȣȤȢȗȤȔȠ�
ǦȤȕȔ�ȡȔ�ǤȤȜȠȢȤȆȧ«ǦȔȤȔȘȡȜȞȔ�Ȇș�ȕȜȟȢ�ȠȔȟȢ��ȆșȤ�Ȇș�ȠȔȟȢ��ȆșȘȖȔ�ȦȤȜȘșȥșȦȔȞ��
Ȝ� ȕȜȟȢ� ǦȤȕȔ� ȧ� ȘȧȕȤȢȖȔȫȞȢȆ� ȗȜȠȔțȜȆȜ«ǝȠȣȢȡȜȤȔȢ� ȠȜ� Ȇș� ȥȔȠȢ� ȆșȘȔȡ�
ȢȤȜȗȜȡȔȟȡȢ�țȔȠȜȬȃșȡ�ȪȜȞȟȧȥ�ȥȢȡșȦȔ�ȠȟȔȘȢȗ�ǧȤȢȆȔȡȢȖȜȉȔ�ȞȢȆȜ�ȉș��ȡȔȥȞȢȤȢ�
țȔȦȜȠ��ȣȢȥȦȤȔȘȔȦȜ�ȤȔȘȜ�ȥȖȢȆș�ȣȆșȥȠș�ÅǖȢȞșȬȞȔ�ȡȢȉ´��ǪȦȜȢ�Ȇș��ȜțȗȟșȘȔ�ȠȜ��
ȘȔȦȜ� ȡșȞȜ� ȤȜȠȢȖȔȡȜ� ȣȤșȗȟșȘ� ȘȆșȟȔ� ȡȢȖȜȆȜȩ� ȥȤȣȥȞȜȩ� ȣȜȥȪȔ�� ǧȤȜ�ȫșȦȜȤȜ�
ȥȢȡșȦȔ�� ȡȔ� ȣȤȜȠȆșȤ�� ȜȠȔȟȜ� ȥȧ� țȔȆșȘȡȜȫȞȜ� ȡȔȦȣȜȥ� ǷȧȤȔ� ǽȔȞȬȜȉ�� Ȕ� ȥȔȠȜ�
ȥȢȡșȦȜ�ȡȢȥȜȟȜ�ȥȧ� �ȤȜȠȥȞș�ȕȤȢȆșȖș�Ȝ�ȞȔȢ�ȠȢȦȢ�ȥȖȔȞȜ�ȧ�ȧȗȟȧ�ȡȔȦȣȜȥ�ȡșȞș�
ǷȧȤȜȡș�ȤȢȠȔȡȦȜȫȡș�ȣȤȜȣȢȖȜȆșȦȞș�ȧ�ȥȦȜȩȢȖȜȠȔ��ǢșȖșȥȦȔ�ǤȜȖȃȔȡȜȡȔ�ǖȔȆȔ��
ǖȔȤȆȔȞȦȔȤȢȖȜȉȜ�ȜȦȘ��ȘȢȞ�ȜȠ�Ȇș�ȥȢȡșȦ�ȟȔȣȜȘȔȤȡȢ�Ȝ�ȘȧȩȢȖȜȦȢ�ȣȤșȣȤȜȫȔȖȔȢ�
ȥȔȘȤȚȜȡȧ�ȦȢȗ�ȥȣȆșȖȔ�´

ǙȤȧȗȜ� ȗȢȘȜȬȅȔȞ� ÅǤȢȠș´�� ȞȔȞȢ� ȥȧ� Ȝ� ǧȤȢȆȔȡȢȖȜȉ� Ȝ� ǟȢȕȔȥȜȪȔ�
ȥȖȤȬȜȟȜ�ȗȜȠȡȔțȜȆȧ�Ȝ�ȢȦȜȬȟȜ�ȡȔ�ȧȡȜȖșȤțȜȦșȦ��ȣȤșȣȧȥȦȜȟȜ�ȥȧ�ȠșȡȜ�ȘȔ�ȗȔ�ȆȔ�



ȧȤșǸȧȆșȠ«ǽșȘȔȡ�ȡȔȬ�ȜțȟșȦ�ȧ�ǟȢȦȢȤ�ȢȥȜȗȧȤȔȢ�ȡȔȠ�Ȇș�ȞȔȢ�ȥȔȤȔȘȡȜȞȔ�ǭȣȜȤȔ�
ǛșȟȔȟȜȉȔ��ȞȢȆȜ�ȥș�ȢȡȘȔ�ȕȔȖȜȢ�ȣȜȥȔȅșȠ�ȣȆșȥȔȠȔ�Ȝ�ȥȖȤȬȜȢ�ȞȔȢ�ȥȔȖȆșȦȡȜȞ�
ȣȤșȘȤȦȡȢȗ�ȡȔȬșȗ�ȣȢȥȟȔȡȥȦȖȔ�ȧ�ǕȤȗșȡȦȜȡȜ�´

ǝțȤȔțȜȦȢ� ȡȔȪȜȢȡȔȟȜȥȦȜȫȞȜ� ȟȜȥȦ� ÅǫȤȖșȡȔ� ǪȤȖȔȦȥȞȔ´� ȧ� ȕȤȢȆȧ�
ȢȘ� ȥȧȕȢȦș� ���ȥșȣȦșȠȕȤȔ� ������ ȢȕȆȔȖȜȟȔ� Ȇș� Ȝ� ȣȤșȞȢ� Ȫșȟș� ȣȤȖș� ȥȦȤȔȡș�
ȘșȡȧȡȪȜȆȔȡȦȥȞȜ� ȦșȞȥȦ� Ȣ� ÅǦȤȣȥȞȢȆ� ȣȤȢȣȔȗȔȡȘȜ� ȠșǸȧ� ȧȫșȡȜȪȜȠȔ� ȧ�
ǙȧȕȤȢȖȡȜȞȧ´�� ȣȢȥȟș� ȫșȗȔ� ȥȧ� ȧȥȟșȘȜȟȔ� ȩȔȣȬșȅȔ��ǢȔȆȣȤș�ǕȡȦȧȡ�ǩȔȕȤȜȥ��
ȗȟȔȖȡȜ� Ȝ� ȢȘȗȢȖȢȤȡȜȞ� ȟȜȥȦȔ� ÅǦȤǸ´� ȧ� ȞȢȆșȠ� Ȇș� ȣșȥȠȔ� ÅǖȢȞșȬȞȔ� ȡȢȉ´�
ȢȕȆȔȖȃșȡȔ�� ȣȢȦȢȠ� Ȝ� ǕȡȦȧȡ� ǤȔȥȔȤȜȉ�� ȖȟȔȥȡȜȞ� ǦȤȣȥȞș� ȘȧȕȤȢȖȔȫȞș�
ȬȦȔȠȣȔȤȜȆș��Ȕ�ȡșȞȢȟȜȞȢ�ȘȔȡȔ�ȘȢȪȡȜȆș�Ȝ�ǨȤȢȬ�ǧȤȢȆȔȡȢȖȜȉ�Ȝ�ȦȢ�ȧ�ǖșȫȧ��ȗȘș�
ȥș�ȡȔȟȔțȜȢ�ȡȔ�ȥȦȧȘȜȆȔȠȔ�Ȝ�ȧț�ȣȤȔȦȅȧ�ȣȢȟȜȪȜȆș�ȥȣȤȢȖșȘșȡ�ȧ�ǙȧȕȤȢȖȡȜȞ�

ÅǣȥȦȔȟȜ� ȥȧ� ȥȖȔ� ȦȤȢȆȜȪȔ� ȣȔȤ� ȠȆșȥșȪȜ� ȧ� ȜȥȦȤȔȚȡȢȠ� � țȔȦȖȢȤȧ� Ȝ�
ȣȧȬȦșȡȜ�ȥȧ�ȡȔ�ȥȟȢȕȢȘȧ�ȡȔ�ǖȔȘȅȜ�ȘȔȡ�������ȗȢȘȜș´�ȣȜȥȔȢ�Ȇș�ȘȤ�ǠȧȆȢ�ǖȔȞȢȦȜȉ�
ȧ�ȞȅȜțȜ�ÅǦȤȕȜ�ȧ�ǙȔȟȠȔȪȜȆȜ´��ÅǗȟȔȚȡș�ȘȧȕȤȢȖȔȫȞș�ȦȔȠȡȜȪș�ȧ�țȜȠȥȞȢ�ȘȢȕȔ�
ȧȣȤȢȣȔȥȦȜȟș�ȥȧ�țȘȤȔȖȃș�ȥȖș�ȦȤȢȆȜȪș�Ȝ�ȢȡȜ�ȥȧ�țȔ�ȗȢȘȜȡȧ�ȘȔȡȔ�ȧȠȤȟȜ��ǨȕȜȟȔ�
Ȝȩ�ȠșȠȟȔ�ȢȘ�ȞȔȠșȡȔ´��

ǖȜȟȢ� Ȇș�� ȘȢȘȧȬș�� Ȝ� ȤȔȡȜȆș� ȣȢȞȧȬȔȆȔ� ȘȔ� ȥș� ȕȤȔȉȔ� ǧȤȢȆȔȡȢȖȜȉȜ�
ÅȕȔȤ�ȧ� ȗȤȢȕȧ´�ȥȣȢȆș��ǤȢțȡȔȦȜ�ȡȔȪȜȢȡȔȟȡȜ�ȤȔȘȡȜȞ�Ȝ�ȞȅȜȚșȖȡȜȞ��ȜȗȧȠȔȡ�
ȠȔȡȔȥȦȜȤȔ�ǖȔȅȔ�ȞȢȘ�ǥȜȥȡȔ��ǙȜȢȡȜȥȜȆș�ǡȜȞȢȖȜȉ��ȜțȘȔȖȔȫ�Ȝ�ȧȤșȘȡȜȞ�ȖȜȬș�
ȫȔȥȢȣȜȥȔ��ȧ�ǟȔȟșȡȘȔȤȧ�ÅǖȢȞȔ´�țȔ�������ȗȢȘȜȡȧ��ȡȔȣȜȥȔȢ�Ȇș�

ÅǝȔȞȢ� Ƞȧ� ȦȜȆșȟȢ� ȣȢȫȜȖȔ� ȧ� țșȠȃȜ� ȞȢȆȔ� ȡȜȆș� ȦȧǸȔ� ȡșȗȢ� ȡȔȬȔ��
ȣȤșȡșȥȜȠȢ�ȗȔ�� ȆșȤ�ȠȜȟȜȆȔ�Ƞȧ�ǖȢȞȔ�ȕȆșȬș�ȢȘ�ȥȖșȗȔ��ǣȠȟȔȘȜȡȢ��ȞȢȆȔ�ȥȜ�ȥș�
ȅșȗȢȖȢȠ�țȕȢȤȧ�Ȝ�ȘȆșȟȜȠȔ�ȢȘȧȬșȖȃȔȖȔȟȔ��ȣȢȘȜțȔȟȔ�ȗȔ�Ȝ�ȞȟȜȪȔȟȔ��ȣȤșȡȜ�ȥș�
ȘȔ�Ƞȧ�ȥș�ȞȢȥȦȜ�ȣȤșȡșȥȧ�ȧ�ȤȢȘȡȧ�țșȠȃȧ´�

ǕȧȥȦȤȜȆȥȞș� ȖȟȔȥȦȜ��ȠșǸȧȦȜȠ�� ȡȜȥȧ� ȘȢțȖȢȟȜȟș�ȣȤșȡȢȥ�ȣȢȥȠȤȦȡȜȩ�
ȢȥȦȔȦȔȞȔ�ȘȤ�ǗȟȔȘȜȠȜȤȔ�ǧȤȢȆȔȡȢȖȜȉȔ�ȧ�ǙȧȕȤȢȖȡȜȞ��ȢȫȜȗȟșȘȡȢ�Ȝț�ȕȢȆȔțȡȜ�
ȘȔ� ȕȜ� ȥș� ȦȔȆ� ȫȜȡ� ȣȤșȦȖȢȤȜȢ� ȧ� ȣȢȟȜȦȜȫȞȧ� Ȝ� ȡȔȪȜȢȡȔȟȡȧ� ȠȔȡȜȨșȥȦȔȪȜȆȧ��
ǦȟșȘȜȟȜ� ȥȧ� ȤȔȦȢȖȜ�� ȕȔȟȞȔȡȥȞȜ� Ȝ� ȥȖșȦȥȞȜ�� ȪȔȤșȖȜȡȔ� ȣȤȢȦȜȖ� ȞȢȆș� ȥȧ� ȥș�
ȕȢȤȜȟȔ�ȕȤȔȉȔ�ǧȤȢȆȔȡȢȖȜȉ�Ȇș�ȡșȥȦȔȟȔ��ȔȟȜ�Ȇș�ȡȔ�ȚȔȟȢȥȦ�ȡșȥȦȔȟȔ�Ȝ�ȧȥȣȢȠșȡȔ�
ȡȔ�ȢȖș�ȜțȧțșȦȡș�ȃȧȘș��ȕȤȔȉȧ�ǗȟȔȘȜȠȜȤȔ�Ȝ�ǨȤȢȬȔ�ǧȤȢȆȔȡȢȖȜȉȔ�ȥȔ�ǥȢȥȔ�Ȝț�
ǠȧȬȦȜȪș�

ǧșȞ�ȡșȘȔȖȡȢ�ȥș�ȥȔțȡȔȟȢ�ȘȔ�Ȇș�ǗȟȔȘȜȠȜȤȢȖ�ȥȜȡ�ǙȧȬȔȡ�ǧȤȢȆȔȡȢȖȜȉ��
ȕșȢȗȤȔȘȥȞȜ�ȡȢȖȜȡȔȤ�Ȝ�ȜțȘȔȖȔȫ��ȣȢȥȟș�ǙȤȧȗȢȗ�ȥȖșȦȥȞȢȗ�ȤȔȦȔ��ȣȤșȡșȢ�ȢȫșȖș�
ȢȥȦȔȦȞș�Ȝț�ǭȜȕșȡȜȞȔ�ȧ�ǙȧȕȤȢȖȡȜȞ�ȦȔȞȢ�ȘȔ�ȕȤȔȉȔ��ȡȔȆțȔȘ��ȣȢȡȢȖȢ�ȥȣȢȆșȡȔ�
ȧ�ȥȠȤȦȜ��ȣȢȫȜȖȔȆȧ�ȧ�țȔȆșȘȡȜȫȞȢȆ�ȗȤȢȕȡȜȪȜ��ȡȔ�ȗȤȢȕȃȧ�ǖȢȡȜȡȢȖȢ��ǨȤȢȬ�ȥș�
ȡȜȆș�ȚșȡȜȢ��Ȕ�ȘȤ�ǗȟȔȘȜȠȜȤ�Ȇș�ȜȠȔȢ�ȥȜȡȔ�ǙȧȬȔȡȔ��ȢȪȔ�ȣȤȖȔȞȜȅș�ȕșȢȗȤȔȘȥȞș�
ȢȣșȤș�ǡȜȟȜȪș�ǡȜȟȔȘȜȡȢȖȜȉ��ǗȟȔȘȜȠȜȤȢȖ�ȣȤȔȧȡȧȞ��ǙȧȬȔȡȢȖ�ȧȡȧȞ�Ȝ�ȥȜȡ�
ǡȜȟȜȫȜȡ��ȢȣșȤȥȞȜ�ȤșȘȜȦșȃ�ȥȖșȦȥȞȢȗ�ȧȗȟșȘȔ�ǙșȆȔȡ�ǡȜȟȔȘȜȡȢȖȜȉ��ȥȖȔȞȢȗ�
ȟșȦȔ�ȘȢȟȔțȜ�ȧ�Ȟȧȉȧ�ȥȟȔȖȡȜȩ�ȣȤșȘȔȞȔ�ȣȢ�ȠȔȆȪȜ��ǧȤȢȆȔȡȢȖȜȉȔ��ȡȔ�ǥȢȥș�

ǖȢȞȔ�ȥș�ȡȜȆș�ȢȘȧȚȜȟȔ�ȣșȥȡȜȫȞȢȆ�ȕȤȔȉȜ�ǧȤȢȆȔȡȢȖȜȉ��ǖșȢȗȤȔȘ�ȆșȥȦș��
ȆșȘȡȔ�ȢȘ�ȧȟȜȪȔ�ȧ�ȢȖȢȠ�ȗȤȔȘȧ��ȡȔȘȢȠȔȞ�ǦșȖșȤȡȢȗ�ȕȧȟșȖȔȤȔ��ȡȢȥȜ�ǨȤȢȬșȖȢ�ȜȠș�

Ǩ�ȦșȞȥȦȧ�ÅǦȤȕȜ�Ȝ�ǙȧȕȤȢȖȡȜȞ´��ȧ�țȕȢȤȡȜȞȧ�ȤȔȘȢȖȔ�ǚȖȤȢȣȔ�Ȝ�ǦȤȕȜ��
ǦȖșȦȟȔȡȔ�ǦȦȜȣȫșȖȜȉ�ȣȤȜȠșȉȧȆș�ÅȘȔ�ȥș��ȣȢȫșȖ�ȢȘ�ȣȢȟȢȖȜȡș�;,;�ȖșȞȔ��ȣȢȫșȟȢ�



ȡȔȣȧȬȦȔȦȜ�ǗȧȞȢȖȢ�ȡȔȫșȟȢ�Ȣ�ǦȤȕȜȠȔ�ȥȖș�ȦȤȜ�ȖșȤș�Ȝ�țȔȞȢȡȔ´��ǤȢȗȤșȬȡȢ�Ȇș��
ȜȥȦȜȫș�ǦȦȜȣȫșȖȜȉșȖȔ��Ȕ�ȧ�ȦȢȠș� Ȇș�ȣȤșȘȅȔȫȜȟȔ�ǦǤǫ��ȥȧȣȤȢȦȡȢ�ǗȧȞȢȖȜȠ�
ȜȘșȆȔȠȔ��ȥȤȣȥȦȖȢ�ȖșțȜȖȔȦȜ�ȜȥȞȃȧȫȜȖȢ�țȔ�ȣȤȔȖȢȥȟȔȖȃș�

ÅǨ�ȖȤșȠș�ȥȦȖȔȤȔȅȔ�ȥȤȣȥȞș�ȡȔȪȜȢȡȔȟȡș�ȘȤȚȔȖș�� ȥȤȣȥȞȔ�ȞȅȜȚșȖȡȔ�
șȟȜȦȔ�ȡșȉș�ȥȖȢȆș�ȞȢȤșȡș�Ȝ�ȢȥȟȢȡȪș�ȦȤȔȚȜȦȜ�Ȝ�ȡȔȉȜ�ȧ�ȥȦȔȤȢȆ� ȘȧȕȤȢȖȔȫȞȢȆ�
ȞȅȜȚșȖȡȢȥȦȜ�� ȞȔȢ�ȬȦȢ�ȉș� ȦȢ� ȧȫȜȡȜȦȜ�ǪȤȖȔȦȥȞȔ� ȧ� ȘȢȕȔ� ȜȟȜȤȜțȠȔ«ǧȜȠș�
ȥȠȢ�ȥș�ȢȘȤșȞȟȜ�ȥȖȜȩ�ǦȤȕȔ�ȞȔȦȢȟȜȞȔ�ȧ�ǙȔȟȠȔȪȜȆȜ�Ȝ�ǙȧȕȤȢȖȡȜȞȧ��Ȕ�ȥȔȠȜȠ�
ȦȜȠ�Ȝ�ȅȜȩȢȖș�ȞȅȜȚșȖȡȢȥȦȜ�Ȝ�ȞȧȟȦȧȤș´�

ǧșȬȞȢ�Ȇș�ȘȔ�ȜȠȔ�ǖȢȞșȃȔ�ȞȢȆȜ�ȣșȥȠȧ�ǕȟșȞȥș�ǭȔȡȦȜȉȔ�ÅǖȢȞȔ´�ȡș�țȡȔ�
ȡȔȣȔȠșȦ��ȆșȤ�Ȇș�ȧȫȜ�Ȗșȉ�ȧ�ȢȥȡȢȖȡȢȆ�ȬȞȢȟȜ��ǤȤșȟșȣȜ��ȣȢșȦȥȞȜ�Ȝ�ȣȔȦȤȜȢȦȥȞȜ�
ȥȦȜȩȢȖȜ� ȢȖȢȗ� ȠȢȥȦȔȤȥȞȢȗ� ǦȤȕȜȡȔ� Ȝ� ȘȔȡȔȥ� ȥș�� ȣȢȡșȞȔȘ�� ȤșȪȜȦȧȆȧ�� ȆșȤ�
ȢȖȔ� ȣșȥȠȔ� ȣȢȥșȘȧȆș� Ȝ� ȡșȥȧȠȅȜȖȧ� șȥȦșȦȥȞȧ� ȖȤșȘȡȢȥȦ�� Ȣ� ȫșȠȧ� ȥȖșȘȢȫȜ� Ȝ�
ȅșȡ� ȜțȕȢȤ� ȧ� ȘȤȧȗȢ� ȜțȘȔȅș� ´ǕȡȦȢȟȢȗȜȆș� ȡȢȖȜȆș� ȥȤȣȥȞș� ȟȜȤȜȞșµ�ǖȢȗȘȔȡȔ�
ǤȢȣȢȖȜȉȔ��ǖșȢȗȤȔȘ���������Ǩț�´ǖȢȞȧµ�ȥș�ȧ�ȢȖȢȆ�ȢȘȔȖȡȢ�ȞȟȔȥȜȫȡȢȆ�ȞȅȜțȜ�
ȡȔȬȟȢ� ȆȢȬ� ���ǭȔȡȦȜȉșȖȜȩ� ȣșȥȔȠȔ�� Ǩ� ȣȤȖȢȠ� ȜțȘȔȅȧ� �ǜȔȗȤșȕ� ������ ȢȖș�
ȣșȥȠș��țȕȢȗ�ȪșȡțȧȤș��ȠșǸȧȦȜȠ��ȡȜȆș�ȕȜȟȢ��´ǖȢȞȔµ�Ȇș�țȔȧȖșȞ�ȢȥȦȔȟȔ�ȧ�ȥȟȧȩȧ�
Ȝ�ȥȖșȥȦȜ�ȥȖȔȞȢȗ�ǖȢȞșȃȔ��ȔȟȜ�Ȇș�ȠȔȟȢ�ȢȡȜȩ�ȞȢȆȜ�țȡȔȆȧ�ȘȔ�Ȇș�ǕȟșȞȥȔ�ǭȔȡȦȜȉ�
țȕȢȗ�ȢȖș�ȣșȥȠș�ȢȣȦȧȚșȡ�țȔ�ȖșȟșȜțȘȔȆȧ�Ȝ�ȘȔ�Ȇș�ȥȧȘȥȞȜ�ȣȤȢȪșȥ�ȣȤȢȦȜȖ�ȡșȚȡȢȗ�
Ȝ�ȕȢȟșȬȉȧ�ȢȣȦșȤșȉșȡȢȗ�ȣșȥȡȜȞȔ�ȦȤȔȆȔȢ�țȔ�ȥȞȢȤȢ�ȥȖș�ȖȤșȠș�ǤȤȖȢȗ�ȥȖșȦȥȞȢȗ�
ȤȔȦȔ�
� ǽȢȥȜȣ�ǠșȬȜȉ�Ȇș�������ȧ�ǦȔȤȔȆșȖȧ�ȢȕȆȔȖȜȢ�ȞȅȜȗȧ�´ǕȟșȞȥȔ�ǭȔȡȦȜȉ�
�� ȤȢȠȔȡ� Ȣ� ȣȆșȥȡȜȞȢȖȢȠ� ȚȜȖȢȦȧµ� Ȝ� ȡȔ� ȖȜȬș� ȢȘ� ���� ȥȦȤȔȡȔ� ȡȔȘȔȩȡȧȦȢ�
ȤșȞȢȡȥȦȤȧȜȥȔȢ� ȖȤșȠș� ȧ� ȞȢȆșȠ� Ȇș� ȣșȥȡȜȞ� ȚȜȖșȢ�ǣ� ȦȔȘȔȬȅșȠ� ȣȢȟȢȚȔȆȧ��
ǕȟșȞȥȜȡȢȠ�Ȝ�ȢȥȦȔȟȜȩ�ǦȤȕȔ�ȧ�ǡȢȥȦȔȤȧ�ȡȔ�ȣȢȫșȦȞȧ�;;�ȖșȞȔ��ȡȔȣȜȥȔȢ�Ȇș�

´ǢȔȞȢȡ� ȣȤȖȢȗ� ȞȤȖȔȖȢȗ� ȣȢȗȤȢȠȔ� Ȝ� ȨȜțȜȫȞȢȗ� țȔȦȜȤȔȅȔ� ȥȤȣȥȞȢȗ�
ȡȔȤȢȘȔ� ȧ�ǖȢȥȡȜ� Ȝ�ǪșȤȪșȗȢȖȜȡȜ� �ȧ� ȦȢ� ȖȤȜȆșȠș� Ȇș� ȢȕȆșȬșȡȢ�� ȧȩȔȣȬșȡȢ� Ȝ�
ȠȔȟȦȤșȦȜȤȔȡȢ�ȧ�țȔȦȖȢȤȜȠȔ�ȢȞȢ�ȢȥȔȠ�ȩȜȃȔȘȔ�ǦȤȕȔ���ȔȧȥȦȤȜȆȥȞș�ȖȟȔȥȦȜ�ȥȧ�
ȣȤȜȥȦȧȣȜȟș� ȢȤȗȔȡȜțȢȖȔȅȧ� ȖșȟșȜțȘȔȆȡȜȫȞȜȩ� ȣȤȢȪșȥȔ�� ȕȜȟȢ� ȣȢȆșȘȜȡȪȜȠȔ��
ȕȜȟȢ�ȗȤȧȣȔȠȔ��ȞȔȞȢ�ȕȜ�ȣȤșȘ�șȖȤȢȣȥȞȢȠ�ȆȔȖȡȢȬȉȧ�ȢȣȤȔȖȘȔȟȜ�ȟȜȞȖȜȘȔȪȜȆȧ�
ȜȥȦȔȞȡȧȦȜȩ�ȥȤȣȥȞȜȩ�ȣȢȟȜȦȜȫȔȤȔ�Ȝ�ȆȔȖȡȜȩ�ȤȔȘȡȜȞȔ��ǢȔ�ȥȣȜȥȞȧ�ȖșȟșȜțȘȔȆȡȜȞȔ�
ȡȔȬȔȢ�ȥș�ȜțȠșǸȧ�ȢȥȦȔȟȜȩ�Ȝ�ǕȟșȞȥȔ�ǭȔȡȦȜȉ���µ

ǣȣȦȧȚșȡ�Ȇș�����ȡȢȖșȠȕȤȔ�������țȔ�ȖșȟșȜțȘȔȆȧ�țȕȢȗ�ȣșȥȠș�´ǖȢȞȔµ��
ȣȤȖȜ�ȣȧȦ� ȢȕȆȔȖȃșȡș�� țȔȆșȘȡȢ� ȥ� ȘȤȧȗȜȠ�ȣșȥȠȔȠȔ�� ȧȤșȘȡȢ�ȪșȡțȧȤȜȥȔȡȜȩ�� ȧ�
ǡȢȥȦȔȤȧ��ȧ�ȬȦȔȠȣȔȤȜȆȜ�ǤȔȩșȤ�Ȝ�ǟȜȥȜȉ��ǤșȥȠȔ�ȥș�ȡȔȬȟȔ�Ȝ�ȧ�ȣȢȥșȕȡȢȆ�țȕȜȤȪȜ�
´ǤȆșȥȠșµ��ȧ�ȜțȘȔȅȧ�ǦȤȣȥȞș�ȞȅȜȚșȖȡș�țȔȘȤȧȗș�������ȡȔȆțȔȘ��ȧ�ǤȢȣȢȖȜȉșȖȢȆ�
´ǕȡȦȢȟȢȗȜȆȜµ�������ȗȢȘȜȡș��ÅǖȢȞȧ´�Ȇș�ǭȔȡȦȜȉ�ȡȔȣȜȥȔȢ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠ��
ȥȖșȘȢȫȜ�ǜȧȞȢ�ȏȧȠȩȧȤ��ȖșȟȜȞȜ�ȫȢȖșȞ�Ȝ�ȖșȟȜȞȜ�ǢȢȖȃȔȡȜȡ��ÅǧȖȢȆ�ȥȦȔȥ�ȕȜȢ�
Ȇș�ȡȔȆȃșȣȬș�ȥȦȔȕȟȢ�ȧ�ȃȧȘȥȞȢȆ�ȬȧȠȜ´�ȤșȞȔȢ�Ȇș�ǜȧȞȢ�ȣȤȜȟȜȞȢȠ�ȢȦȞȤȜȖȔȅȔ�
ȥȣȢȠșȡ�ȕȜȥȦș�ǭȔȡȦȜȉȧ�����ȨșȕȤȧȔȤȔ�������ȗȢȘȜȡș�
� ǤȢ�ȜțȕȜȆȔȅȧ�ǤȤȖȢȗ�ȥȖșȦȥȞȢȗ�ȤȔȦȔ�ȡȔȥȦȔȟȔ�Ȇș�ȬȜȤȢȠ�ȔȧȥȦȤȢȧȗȔȤȥȞș�
ȠȢȡȔȤȩȜȆȔ�ȣȢȦȤȔȗȔ�țȔ�ȜȡȞȤȜȠȜȡȜȥȔȡȢȠ�țȕȜȤȞȢȠ�ȣșȥȔȠȔ��ȣȢȞȧȣȃșȡȔ�Ȇș�Ȝț�
ȕȜȕȟȜȢȦșȞȔ�Ȝ�ȫȜȦȔȢȡȜȪȔ��Ȕ�ȣșȥȡȜȞ�ȥș�ȡȔȬȔȢ�ȧ�ȗȔȤȡȜțȢȡȥȞȢȠ�țȔȦȖȢȤȧ��ǤȢȥȟș�
ȞȤȔȉșȗ�ȖȤșȠșȡȔ�ȣȧȬȦșȡ� Ȇș�ȧț�ȢȕȔȖșțȧ�ȘȔ�´ȘȢ�ȘȔȃȅșȗ�ȢȥȦȔȡș�ȧ�ǡȢȥȦȔȤȧ��



ȥȖș�ȘȢȞ�ȡȔȘȟșȚȡș�ȖȟȔȥȦȜ�ȡș�ȘȢȡșȥȧ�ȡȔȤșǸșȅș�ȘȔ�ȥș�șȖȔȞȧȜȬș�Ȝ�ȡȔȥȦȔȡȜ�ȧ�
ȡșȞȢȠ�ȘȤȧȗȢȠ�ȠȆșȥȦȧ��ȞȢȆș�ȉș�Ƞȧ�ȢȤȗȔȡȜ�ȡȔȞȡȔȘȡȢ�ȢȘȤșȘȜȦȜµ�

ǢȔ� ȣȤȖȢȠ� ȥȔȥȟȧȬȔȅȧ�� ���� ȠȔȤȦȔ� ������ǭȔȡȦȜȉ� Ȇș� ȢȘȕȜȢ� ȣȢȠȢȉ�
ȔȘȖȢȞȔȦȔ�Ȝ�ȡȔ�ȕȤȢȆȡȔ�ȣȜȦȔȅȔ�ȥȧȘȜȆș�ȘȤ�ǘȢȟȘȨȜȡȗșȤȔ�ȖșȬȦȢ�ȥș�ȕȤȔȡȜȢ�

´ǤȆșȥȠȧ�ǖȢȞȔ�ȣȜȥȔȢ�ȥȔȠ�ȡȔțȔȘ�ȦȤȜȡȔșȥȦ�ȘȢ�ȫșȦȤȡȔșȥȦ�ȗȢȘȜȡȔ��ȞȔȘȔ�
ȥȔȠ�ȕȜȢ� ȡȔ� ȞȧȣȔȅȧ�ȧ�ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ��ǢȔȟȔțșȉȜ� ȥș� ȦȔȠȢ�ȣȢȘ� ȧȦȜȥȪȜȠȔ�
ȃșȣȢȦș� ȣȤȜȤȢȘș�Ƞșȡș� Ȇș� țȔȡȜȢ� ȣșȆțȔȚ�� ȣȔ� Ȇș� ȦȢ� ȕȜȢ� ȤȔțȟȢȗ� ȘȔ� ȥȔȠ� ȆȔ� Ȧȧ�
ȣȆșȥȠȧ�ȡȔȣȜȥȔȢµ�
� ǢȔ�ȢȣȦȧȚȕș� țȔ� ȥȦȜȩȢȖș� ȧȣșȤșȡș� ȣȤȢȦȜȖ� ȘȤȚȔȖș�ǕȧȥȦȤȢ�ȧȗȔȤȥȞș�
ȢȘȡȢȥȡȢ� țȔ� ȖșȟșȜțȘȔȆȧ� �ȣȔȤȔȗȤȔȨ� ����� ȞȔțȡșȡȢȗ� țȔȞȢȡȜȞȔ�� ǭȔȡȦȜȉ� Ȇș�
ȜțȆȔȖȜȢ�
� ´Ǩ�ȦȢ�ȘȢȕȔ�ȣȟȔȠȦȆșȟȔ�Ȇș�ȠșǸȧȥȢȕȡȔ�ȕȢȤȕȔ�Ȝ�ȠȤȚȅȔ�ȜțȠșǸȧ�ǦȤȕȔ�
Ȝ�ǪȤȖȔȦȔ�ȧ�ǙȔȟȠȔȪȜȆȜ��ǤȤȜȠȢȤȆȧ�Ȝ�ǪȤȖȔȦȥȞȢȆ��ȞȢȆȔ�ȥș�ȢȥȢȕȜȦȢ�ȜȥȦȜȪȔȟȔ�
ȣȤȜȗȢȘȢȠ� ȜțȕȢȤȔ� țȔ� ȢȣȬȦȜȡș� Ȝ� ȥȔȕȢȤ��ǡșȡș� ȞȔȢ� ȣȆșȥȡȜȞȔ�� ȞȢȆȜ� ȆșȘȡȔȞȢ�
ȃȧȕȜȠ�Ȝ�ȩȤȖȔȦȥȞȜ�ȞȔȢ�Ȝ�ȥȤȣȥȞȜ�ȡȔȤȢȘ��ȕȢȃșȟȢ�Ȇș�ȢȖȢ�ȦȤșȅș�Ȝ�ȠșǸȧȥȢȕȡȔ�
ȠȤȚȅȔ��Ȧș�ȤȔȘȜ�ȦȢȗȔ�ȧ�ȜȥȦȢȠ�ȣșȆțȔȚȧ�ǖȢȞș�ȘȢȦȔȞȔȢ�ȥȔȠ�ȥș�Ȧș�ȠȤȚȅș�Ȝ�
ȤȔțȘȢȤȔ��ǡșǸȧȦȜȠ��ȣȤȖȔ�ȥȦȤȢȨȔ�ȞȢȆȔ�ȣȢȫȜȅș�ȥȦȜȩȢȠ�´ǢȔȬȔ�ȠȜȟȔ�ǖȢȞȢ��
ȡșȖȆșȥȦȢ�ǽȔȘȤȔȡȔµ��ȞȔȢ�Ȝ�ȫȜȦȔȖȔ�ȘȤȧȗȔ�ȥȦȤȢȨȔ��ȞȢȆȔ�țȔȖȤȬȔȖȔ�ȥȦȜȩȢȠ�´ǙȔ�
ȖȆșȫȜȦȢ�ȬȧȠȜȠ�Ȝ�ȘȔ�ȣȆșȖȔȠ�ȦșȕȜµ���ȥȔ�ȣȤșȟȔȥȞȢȠ�ȧ�ȦȤșȉȧ�ȥȦȤȢȨȧ�´ǝ�ȘȔ�
ȥ� ȦȢȕȢȠ� ȗȟșȘȔȠ� ȡȔ� ȦȔȆ� ǠȢȖȉșȡ� ȣȟȔȖȜµ� �� ȢȘȡȢȥș� ȥș� ȥȔȠȢ� ȡȔ� ȣșȆțȔȚ� ȤȔȘȜ�
șȥȦșȦȥȞȢȗ�ȣȤȜȞȔțȜȖȔȅȔ�ȃșȣȢȦș�ǖȢȞș�Ȝ�ȤȔȘȜ�ȃșȣȬș�ȥȟȜȞșµ�
� ǢȔ� ȧȣȢȤȡȢ� ȣȤȢȣȜȦȜȖȔȅș� ȥȧȘȜȆș� ȘȤ� ǘȢȟȘȨȜȡȗșȤȔ�� ȣșȥȡȜȞ� Ȇș�
ȡȔȥȦȔȖȜȢ�ȘȔ�ȢȕȆȔȬȅȔȖȔ��ȡȔ�ȥȖȢȆ�Ȝ�ȆșȘȡȔȞȢ�ȖșȬȦ�ȡȔȫȜȡ��ȬȦȔ�Ȇș�ȩȦșȢ�ȘȔ�ȞȔȚș�
ȞȔȘ�Ȇș�ȣȜȥȔȢ�´ǖȢȞȧµ�
� ´ǤȢȘ�ȧȦȜȥȪȜȠȔ�ȠȤȚȅș�ȜțȠșǸȧ�ǦȤȕȔ�Ȝ�ǪȤȖȔȦȔ� ȞȢȆȔ� Ȇș�Ƞșȡș� ȆȔȞȢ�
ȣșȞȟȔ��ȡȢȥȜȢ�ȥȔȠ�ȧ�ȥȤȪȧ�ȆșȘȡȧ�Țșȃȧ�ȘȔ�ȦȔȆ�ȕȤȔȦȥȞȜ�ȤȔțȘȢȤ�Ȝ�ȠȤȚȅȔ�ȫȜȠ�
ȣȤȜȆș�ȣȤșȥȦȔȡș��Ȧș�ȥȔȠ�ȤȔȘȜ�ȦȢȗȔ�ȤșȞȔȢ�ȧ�ȣȆșȥȠȜ�ǖȢȞȔ��´ǤȔ�ȆșȘȡȢȗȔ�ȘȔȡȔ�
ȞȔȘ�ȥș�ǘȢȥȣȢȘ�ȆȔȖȜµ��ȦȆ��ǘȢȥȣȢȘ�ȃȧȕȔȖȜ�Ȝ�ȕȤȔȦȥȞș�ȥȟȢȗș��´ǟȔȘ�ȢȤȟȢȖȜ�ȡȔȬȜ�
ȖȜȥȢȞȢ�țȔȕȤȢȘșµ��ȦȆ��ȞȔȘ�ȥș�ȠȟȔȘȜ��ȜȡȦșȟȜȗșȡȦȡȜ�ȃȧȘȜ�ȣȢȆȔȖș�ȥȔ�ȥȖȜȆșȦȟȜȆȜȠ�
ȠȜȥȟȜȠȔ�ȞȢȆș�ȉș�ȘȢȡȜȆșȦȜ�ȕȤȔȦȥȞȧ�ȥȟȢȗȧ�Ȝ�ȃȧȕȔȖ��´ǝ�ȥȔ�ȦȖȢȆȜȩ�ȤȧȞȧ�ȣȔȡȧ�
ȗȖȢȚǸȔ�ȦȖȤȘȔµ��ȦȆ��ȣȔȡȧ�ȢȞȢȖȜ�ȠȤȚȅș�Ȝ�ȡșȥȤșȉș�ȞȢȆȔ�ȥș�ȕȜȟȔ�ȧȖȤȜȆșȚȜȟȔ�
ȠșǸȧ�ȥȤȣȥȞȜȠ�Ȝ�ȩȤȖȔȦȥȞȜȠ�ȡȔȤȢȘȢȠ��´ǙȔ�ȣȢȕȆșȘȡȧ�ȩȜȠȡȧ�ȥȟȧȬȔȠ�ȥ�ȦȖȢȆȜȩ�
ȕȤȘȔµ��ȦȆ��ȞȔȘ�ȣȔȡȧ�ȢȞȢȖȜ�ȕȤȔȦȥȞș�ȠȤȚȅș�ȚșȟȜȢ�ȥȔȠ�ȘȔ�ȩȜȠȡȧ�ȕȤȔȦȥȦȖȔ�
Ȝ� ȆșȘȜȡȥȦȖȔ� ȫȧȆșȠ� ȥȔ� ǖȢȞȜȡȜȩ� ȕȤȘȔ�� ´ǝ� ȘȔ� ȥ� ȦȢȕȢȠ� ȥȟȔȖȜȠ� ȘȔȡ� țȟȔȦȡș�
ȥȟȢȕȢȘșµ��ȦȆ��ȞȔȘ�ȢȖȔ�ȠȤȚȅȔ�ȆșȘȡȢȠ�ȣȤșȥȦȔȡș�Ȝ�ȞȔȘ�ȢȞȢȖȜ�ȠȤȚȅș�ȣȔȡȧ��ȘȔ�
ȢȡȘȔ�ȥȟȔȖȜȠ�ȘȔȡ�ȕȤȔȦȥȞș�ȃȧȕȔȖȜ�Ȝ�ȢȥȟȢȕȢǸșȅȔ�ȢȘ�ȠȔȗȟș�ȡȔȬșȗ�ȠșǸȧȥȢȕȡȢȗ�
ȡșȥȣȢȤȔțȧȠȔ�Ȝ�țȔǸșȖȜȪȔµ�
� ǨȠșȥȦȢ�ȣȤșȥȧȘș�țȔ�ȖșȟșȜțȘȔȆȧ��ǭȔȡȦȜȉ�Ȇș�ȣȢȥȟȔȦ�´ȧ�ȜțȗȡȔȡȥȦȖȢµ�ȧ�
ǟȢȅȜȪ��ȔȟȜ�ȘȤȚȔȖȡȜ�ȦȧȚȜȟȔȪ�ȗȔ�ȡȜȆș�țȔȕȢȤȔȖȜȢ��ǧȧȚȜȟȔȪ�Ȇș�ȥȠȔȦȤȔȢ�ȘȔ�
ȣșȥȡȜȞ�ȆȔȥȡȢ�ȜȥȦȜȫș�Țșȃȧ�ȢȥȟȢȕȔǸȔȅȔ�ǖȢȞș�ǟȢȦȢȤȥȞș��ȦȆ��ǙȔȟȠȔȪȜȆș�ȢȘ�
ǕȧȥȦȤȢ�ǨȗȔȤȥȞș�Ȝ�ȣȤȜȣȔȆȔȅș�ȢȖȜȩ�ȞȤȔȆșȖȔ�ǫȤȡȢȆ�ǘȢȤȜ�
� ǠșȬȜȉ�� ´ǟȢȠșȡȦȔȤȜȬȧȉȜ� ǭȔȡȦȜȉșȖș� ȜțȆȔȖș� ȞȢȆș� Ȇș� Ȣȡ� ȘȔȢ� ȧ�
ȜȥȦȤȔțȜ�� ȘȤȚȔȖȡȜ� ȦȧȚȜȟȔȪ� ȜȥȦȜȫș� ȘȔ� ȥȧ� Ȣȡș� ȡșȜȥȦȜȡȜȦș�� ȆșȤ� ȖȜȬș� Ȇș�



ȡșȗȢ� ȢȫȜȗȟșȘȡȢ� ȘȔ� ȣȆșȥȡȜȞȢȖȔ� ´țȔȖȆșȦȡȔ� ȠȜȥȔȢµ� ȡȜȆș� ´ȆșȘȡȔȞȢȥȦ� ȃȧȘȜµ��
Ȗșȉ� ȦșȡȘșȡȪȜȆȔ� ȧȥȣȢȥȦȔȖȃȔȅȔ� ȖșȟȜȞȢȗ� ǙȧȬȔȡȢȖȢȗ� ȪȔȤȥȦȖȔ�� ȞȢȆș� ȕȜ� ȥș�
ȣȢȥȦȜȗȟȢ�ȣȤȜȣȔȆȔȅșȠ�ȥȖȜȩ�ȆȧȗȢȥȟȢȖșȡȥȞȜȩ�țșȠȔȃȔ�ǟȤȔȃșȖȜȡȜ�ǦȤȕȜȆȜµ��

ǣȘȗȢȖȔȤȔȆȧȉȜ� ȡȔ� ȣȜȦȔȅș� ȦȧȚȜȢȪȔ� ǥșȦȟȔ�� ȞȢȆȜ� Ȇș� ȚșȟșȢ� ȘȔ� ȫȧȆș�
ȞȔȞȔȖ�ȣȤȜȡȪȜȣ�ȣșȥȡȜȞ�țȔȥȦȧȣȔ�ȧ�ȖșțȜ�´ȠȤȚȅș�ǦȤȕȔ�Ȝ�ǪȤȖȔȦȔµ�ǭȔȡȦȜȉ�Ȇș�
ȤșȞȔȢ�

´ǦȦȢȆșȉȜ�ȡȔ�ȣȤȜȡȪȜȣȧ�ȡȔȤȢȘȡȢȗ�ȆșȘȜȡȥȦȖȔ�ǦȤȕȔ�Ȝ�ǪȤȖȔȦȔ��ȚșȃȡȢ�
ȥȔȠ�ȖȔȣȜȢ�țȔ�ȘȔȡȢȠ�ȞȔȘȔ�ȉș�Ȝ�ȆșȘȡȜ�Ȝ�ȘȤȧȗȜ�ȧȖȜȘȆșȦȜ�ȥȖȢȆȧ�ȣȢȗȤșȬȞȧ�Ȝ�ȘȢȉȜ�
ȘȢ�ȥȔțȡȔȅȔ�ȘȔ�ȥȧ�ȕȤȔȉȔ�Ȝ�ȣȢ�ȆșțȜȞȧ�Ȝ�ȞȤȖȜµ�
� ǟȢȟȜȞȢ� Ȇș�� țȔ� ǭȔȡȦȜȉȔ�� ȦȢ� ȧȆșȘȜȅșȅș� ǦȤȕȔ� Ȝ� ǪȤȖȔȦȔ� � ȕȜȟȢ�
ȥȤșȉȡȢ�� ȞȔțȧȆș� ȣȤȜȠșȤ� Ȝț� ȣȤȖȜȩ� ȘȔȡȔ� ȡȢȖș� ȘȤȚȔȖș� ȞȔȘȔ� Ȇș� ȪșȡțȧȤȜȥȔȡȔ�
�ȜțȕȔȫșȡȔ��;Ǘ,,�ȣșȥȠȔ�Ȝț�țȕȜȤȞș�ȣȤșȖȢȘȔ�´ǤșȥȠș�ȤȢȕȔµ��ǢșȢȫșȞȜȖȔȡȢ�ȥș�
ȣȢȡȢȖȢ�ȡȔȬȔȢ�ȧ�´ȖșȟșȜțȘȔȆȡȜȫȞȢȆµ�ȥȜȦȧȔȪȜȆȜ��ȣȜȬș�ǠșȬȜȉ��ȥȟȜȫȡȢ�ȢȡȢȆ�
Ȝț�ȖȤșȠșȡȔ�ǕȧȥȦȤȢ�ȧȗȔȤȥȞș�ȠȢȡȔȤȩȜȆș��ȞȔȘȔ�ȥȧ�ȗȔ�ȣȤȢȗȢȡȜȟȜ�țȕȢȗ�ȣșȥȔȠȔ��
ȥȔȥȟȧȬȔȖȔȟȜ�Ȝ�ȥȧȘȜȟȜ�
� ´ǢȜȞȔȘȔ�ȡȜȥȔȠ�ȠȢȗȔȢ�ȠȜȥȟȜȦȜ�ȘȔ�ȉș�ȥș�ȠȢȆș�ȥȦȖȔȤȜ�țȔȣȟșȅȜȖȔȦȜ�
ȧ� ȥȟȢȕȢȘȡȢȆ� ǟȤȔȃșȖȜȡȜ� ǦǪǦ��ǟȔȞȖȢ� ȗȤȢțȡȢ� ȤȔțȢȫȔȤșȅșµ�� �� ȡȔȣȜȥȔȢ� Ȇș�
ǕȟșȞȥȔ�ȧ�ȣȜȥȠȧ�ȥȖȢȠ�ȬȞȢȟȥȞȢȠ�ȘȤȧȗȧ��ȣȤȜȆȔȦșȃȧ�Ȝ�ȣȢȕȤȔȦȜȠȧ�ǕȦȔȡȔȥȜȆȧ�
ǭȢȟȜ��ȣȤșȘȥșȘȡȜȞȧ�ǢȔȤȢȘȡȢȗ�ȖȜȆșȉȔ�ǖȢȥȡș�Ȝ�ǪșȤȪșȗȢȖȜȡș�

ǠǝǧǚǥǕǧǨǥǕ

�� ǬȔȥȢȣȜȥ�ÅǦȤǸ´��ǙȧȕȤȢȖȡȜȞ
�� ÅǦȤȣȥȞȜ�ȞȆȜȚșȖȡȜ�ȗȟȔȥȡȜȞ´��ǢȢȖȜ�ǦȔȘ��������ȕȤȢȆ��
�� ǢȢȖȔȞ� ǡȜȃȔȡȜȉ�� ÅǤȆșȥȡȜȪȜ� ȕȤȔȉȔ� ǧȤȢȆȔȡȢȖȜȉȜ� Ȝț� ǥȢȥȔ´�� ÅǖȢȞȔ´�
��ǪșȤȪșȗ�ǢȢȖȜ������

�� ǗȔȥȢ�ǝȖȢȬșȖȜȉ��´ǖȤȔȉȔ�ǧȤȢȆȔȡȢȖȜȉȜ´��ÅǦȧȥȤșȦȜ´��ǧȜȦȢȗȤȔȘ������
��ǡȔȞȥȜȠ�ǜȟȢȞȢȖȜȉ��́ ǗșȃȞȢ�ǥȔȘȢȆșȖȜȉ��ȞȅȜȚșȡȜȞ�Ȝ�ȨȢȟȞȟȢȤȜȥȦ´��ǖȢȞȔ�
;ǝ��ǪșȤȪșȗ�ǢȢȖȜ������

�� ǤșȦȔȤ�ǟȢȟșȡȘȜȉ��´ǡȢȆȔ�ȥȆșȉȔȅȔ�Ȝ�țȔȣȔȚȔȅȔ´
�� ǠȧȆȢ�ǖȔȞȢȦȜȉ��ÅǦȤȕȜ�ȧ�ǙȔȟȠȔȪȜȆȜ´
�� ǟȔȟșȡȘȔȤ�ÅǖȢȞȔ´������
�� ǦȖșȦȟȔȡȔ�ǦȦȜȣȫșȖȜȉ��ÅǦȤȕȜ�Ȝ�ǙȧȕȤȢȖȡȜȞ´
�� ÅǕȡȦȢȟȢȗȜȆȔ�ȡȢȖȜȆș�ȥȤȣȥȞș�ȟȜȤȜȞș´�ǖȢȗȘȔȡȔ�ǤȢȣȢȖȜȉȔ��ǜȔȗȤșȕ������
�� ÅǕȡȦȢȟȢȗȜȆȔ�ǢȢȖȜȆș�ȥȤȣȥȞș�ȟȜȤȜȞș´�ǖȢȗȘȔȡȔ�ǤȢȣȢȖȜȉȔ��ǖșȢȗȤȔȘ�����
�� ǽȢȥȜȣ� ǠșȬȜȉ�� ÅǕȟșȞȥȔ� ȬȔȡȦȜȉ� ²� ȤȢȠȔȡ� Ȣ� ȣȆșȥȡȜȞȢȖȢȠ� ȚȜȖȢȦȧ´��
ǦȔȤȔȆșȖȢ������

�� ǦȟȔȖȢ� ǦȦȢȆȞȢȖȜȉ�� ´ǖȤȔȉȔ� ǧȤȢȆȔȡȢȖȜȉ�� ÅǦȟȢȖȢ´�� ǢȜȞȬȜȉ�� ȕȤȢȆ� ����
ȥșȣȦșȠȕȔȤ������





ǘȢȤȔȡ�ǟǣǡǕǥ

ǢǚǟǣǠǝǟǣ�ǧǨǥǦǟǝǪ�ǝ
ǦǥǤǦǟǝǪ�ȈǝǥǝǠǝǬǢǝǪ�ǤǝǦǕǡǕ�ǝǜ�

ǪǚǥǫǚǘǢǣǗǦǟǣǘ�ǕǥǪǝǗǕ

� ǙȢȞȧȠșȡȦȔ�ȞȢȆȔ�ȥș�ȢȖȘȆș�ȣȤȧȚȔȆȧ��ȫȧȖȔȆȧ�ȥș�ȧ�ǕȤȩȜȖȥȞȢȠ�ȢȘȆș�
ȃșȅȧ�ǪșȤȪșȗ�ǢȢȖȜ�ǙȤȚȔȖȡȢȗ�ȔȤȩȜȖȔ�ǫȤȡș�ǘȢȤș��ǙȢȞȧȠșȡȦȔ�ȣȤȜȣȔȘȔȆȧ�
ȔȤȩȜȖȥȞȢȠ�ȨȢȡȘȧ�ǤȢȟȜȦȜȫȞȢ�ȧȣȤȔȖȡȢȗ�ǡȟșȦȔȫȞȢȗ�ȔȤȩȜȖȔ�ȞȢȆȜ�ȢȕȜȟȧȆș�
ȉȜȤȜȟȜȫȡȜȠ� ȘȢȞȧȠșȡȦȜȠȔ� ȧȗȟȔȖȡȢȠ� ȡȔȥȦȔȆȔȟȜȠ� ȦȢȞȢȠ� ǧȢȣȔȃȥȞș�
ȞȢȠȧȡȜȦȔȘȜ��������������ǗșȢȠȔ�ȬȜȤȢȞȜ�ȜțȕȢȤ�ȉȜȤȜȟȜȫȡȜȩ�ȣȜȥȔȠȔ�Ȝț�
ȢȖȢȗ�ȨȢȡȘȔ�ȢȕȆȔȖȃșȡ�Ȇș�������ȗȢȘȜȡș�
� Ǩ� ȥȖȜȠ� ȣȜȥȠȜȠȔ� ȣȢȠȜȅȧ� ȥș� ȦȧȤȥȞȜ� țȖȔȡȜȫȡȜȪȜ�� ȟȜȫȡȢȥȦȜ� Ȝ�
ȣȜȥȠȔ� ȡȔȥȦȔȟȔ� ȧ� ǖȢȞȜ�ǟȢȦȢȤȥȞȢȆ�� ȣȢȘ� ȖȟȔȬȉȧ�ǡȟșȦȔȫȞș� ȤșȣȧȕȟȜȞș��
ǧȤȜȡȔșȥȦ�ȣȜȥȔȠȔ�ȧȣȧȦȜȟȜ�ȥȧ�ȦȧȤȥȞȜ�țȖȔȡȜȫȡȜȪȜ�Ȝț�ǧȤșȕȜȅȔ�Ȝ�ȘȤȧȗȜȩ�
ȠȆșȥȦȔ��ǘȢȦȢȖȢ�ȥȖȔ�ȣȜȥȠȔ�ȣȤșȘȥȦȔȖȃȔȆȧ�ȚȔȟȕș�țȕȢȗ�ȞȤȔǸȔ�ȥȦȢȞș�Ȝ�ȘȤȧȗȜȩ�
ȣȤșȞȤȬȔȆȔ� ȕȜ� ȥș� ȠȢȗȟȜ� ȣȢȘȆșȟȜȦȜ�� ȡȔ� Ȣȡș� ȣȢȫȜȅșȡș� ȡȔ� ȣȢȗȤȔȡȜȫȡȢȠ�
ȣȤșȘȆșȟȧ�ȣȤșȠȔ�ǥȜȥȡȧ�Ȝ�ǢȢȖȢȠș�Ȝ�Ȣȡș�ȧ�ȘȧȕȜȡȜ�ȠȟșȦȔȫȞș�ȜȟȜ�ȦȧȤȥȞș�
ȦșȤȜȦȢȤȜȆș��ǽșȘȡȢ�ȣȜȥȠȢ�ȣȤȜȣȔȘȔ�ȡȢȖȥȞȢȠ�ȥșȤȘȔȤȧ�ǢȜȞȢȟȜ�ǙȔȠȆȔȡȢȖȢȠ�
ǟșȪȢȆșȖȜȉȧ�� ȥȦȔȤȢȠ� ȞȔȣșȦȔȡȧ� ǧȢȣȔȃȥȞș� ȞȢȠȧȡȜȦȔȘȜ�� ȞȢȆȜ� Ȇș� ȚȜȖȜȢ�
ȧ� ȣȢȗȤȔȡȜȫȡȢȠ� ȥșȟȧ�ǡȢȆȘșȚ� Ȝ� ȢȘ� ȠȟșȦȔȫȞȜȩ� ȖȟȔȥȦȜ� ȕȜȢ� țȔȘȧȚșȡ� țȔ�
ȣȤȔȉșȅș� ȥȦȔȅȔ� ȡȔ� ȠȟșȦȔȫȞȢ�ȦȧȤȥȞȢȆ� ȗȤȔȡȜȪȜ�� ǢȜȞȢȟȔ� ǟșȪȢȆșȖȜȉ� ȥș�
ȥȆșȉȔ� ȣȢȘȆșȟș� țșȠȃș� ȦȧȤȥȞȜȩ� ȠȆșȬȔȦȔȡȔ� ȞȢȆȜ� Ȇș� Ȣȡ� ȟȜȫȡȢ� ȜțȖȤȬȜȢ��
ǕȟȜ� � ǖȤȔȆȢȖȜȉȜ� ȣȢȥȆșȘȧȆȧ� ȦȧǸȧ� ȕȔȬȦȜȡȧ�� ȣȔ� ȥșȤȘȔȤ� ȠȢȟȜ� ȣȤȢȖȜȘȧȤȔ�
ȘȔ�ȜȡȦșȤȖșȡȜȬș��ǝț�ȢȖȢȗ�ȣȜȥȠȔ� Ȇș� ȆȔȥȡȢ� ȘȔ� ȦȧȤȥȞȜ�ȚȜȦșȃȜ�ǧȤșȕȜȅȔ�
ȤȔȥȣȢȟȔȚȧ� ȣȢȥȆșȘȢȠ� ȧ� ȠȟșȦȔȫȞȢȠ� ȘȤȚȔȖȡȢȠ� ȘȢȠșȡȧ�� ǤșȦ� ȣȜȥȔȠȔ�
ȧȣȧȉșȡȢ� Ȇș� ȞȔ� ȦȧȤȥȞȜȠ� ȖȟȔȥȦȢȘȤȬȪȜȠȔ� ȧ� ǧȤșȕȜȅȧ�� ȥȖȔ� ȥȔ� ȣȢȘȤȧȫȆȔ�
ǥȜȥȡȔ�� ǣȘ� ȦȢȗȔ�� ȫșȦȜȤȜ� ȣȤȜȣȔȘȔȆȧ� ȢȣȬȦȜȡȥȞȢȆ� ȞȔȡȪșȟȔȤȜȆȜ� ȧ� ǥȜȥȡȧ��
Ȕ� ȆșȘȡȢ�� ȠȢȚȘȔ� ȡȔȆȖȤȜȆșȘȡȜȆș�� ȡȔȫȜȅșȡȢ� Ȇș� ȢȘ� ȥȦȤȔȡș� ȞȤȜȖȢȬȜȆȥȞȜȩ�
ȗȟȔȖȔȤȔ��ǣȖȢ�ȞȤȜȖȢȬȜȆȥȞȢ�ȣȜȥȠȢ�ȣȤșȘȥȦȔȖȃȔ�ȜțȧțșȦȡȢ�ȘșȦȔȃȡȧ�ȥȟȜȞȧ�
ȘȢȗȔǸȔȆȔ� Ȝ� ȠșǸȧȥȢȕȡȜȩ� ȣȢȗȜȕȜȆȔ�� ȖȜǸșȡȢ� ȢȫȜȠȔ� ǟȤȜȖȢȬȜȆȔȡȔ�� ȡȔ�
ȦȤșȕȜȅȥȞȢ�ȤȜȥȔȡȥȞȢȆ� ȗȤȔȡȜȪȜ�� ǥȜȥȔȡȥȞȔ� ȢȣȬȦȜȡȥȞȔ� ȣȜȥȠȔ� ȘȜȆșȟȢȠ�
ȗȢȖȢȤș� Ȣ� ȧȠȜȤȧ� ȞȢȆȜ� Ȇș� ȡȔȞȢȡ� ȘșȪșȡȜȆȔ� ȣȢȗȜȕȜȆȔ� Ȝ� ȢȦȜȠȔȫȜȡȔ� ȜȣȔȞ�
� ��ǘȢȤȔȡ�Ǜ��ǟȢȠȔȤ��

� ���ǪșȤȪșȗ�ǢȢȖȜ��������

8'.�����������������������ǪșȤȪșȗ�ǢȢȖȜ�������������µ



ȜțȖȤȬșȡ�ȧ�țȜȠȧ������������ȗȢȘȜȡș�ȧț�ȣȢȥȤșȘȢȖȔȅș�Ȝ�țȔȧțȜȠȔȅș�Ƞȧȟș�
ǡșȩȠșȘȔ�ǭșȩȢȖȜȉȔ�Ȝ�ȣȤȢȦȢȣȢȣȔ�ǽȢȖȔ�ǝȖșȟȜȉȔ��
� ǣȘȤșǸșȡ�ȕȤȢȆ�ȣȜȥȔȠȔ�ȣȤȜȣȔȘȔ�țȡȔȫȔȆȡȜȠ�ȦȤșȕȜȅȥȞȜȠ�ȦȧȤȥȞȜȠ�
țȖȔȡȜȫȡȜȪȜȠȔ� ǥșȥȧȟȕșȗȢȖȜȉȜȠȔ� ȫȜȆȜ� ȥȧ� ȖȜȥȢȞȢ� ȣȢțȜȪȜȢȡȜȤȔȡȜ�
ȣȤșȘȥȦȔȖȡȜȪȜ�ȜȠȔȟȜ�ȧȘȆșȟȔ�Ȝ� �ȞȢȘ�ȦȤșȕȜȅȥȞȢ�ȤȜȥȔȡȥȞȢȗ�ȧȠȜȤȔ�������
ȗȢȘȜȡș��

ǝț� țȡȔȫȔȆȡȢȗ� ȘȜȆșȟȔ� ȥȔȫȧȖȔȡș� ȣȤșȣȜȥȞș� ȕȢȞșȬȞȜȩ� ȢȣȬȦȜȡȔ�
ȣȢȘ�ȖȟȔȬȉȧ�ǡȟșȦȔȫȞș�ȤșȣȧȕȟȜȞș�ȥȔ�ȦȧȤȥȞȜȠ�țȖȔȡȜȫȡȜȪȜȠȔ��ȖȜȘȃȜȖȔ�
ȥȧ� ȡȔȥȦȢȆȔȅȔ�ȢȖȜȩ�ȢȣȬȦȜȡȔ� ȘȔ� ȥȧțȕȜȆȧ� ȪȤȡȢȗȢȤȥȞȢ�ȫșȦȢȖȔȅș�ȞȢȆș� Ȇș��
ȣȤșȘȥȦȔȖȃȔȟȢ�ȡȔȆȣȢȗȧȕȡȜȆȧ�ȣȢȆȔȖȧ�ȦȢȞȢȠ�ȘȖȔ�ȖȜȆșȞȔ�ȚȜȖȢȦȔ�ȠȟșȦȔȫȞȢ�
ȦȧȤȥȞș� ȗȤȔȡȜȪș�� Ȕ� ȞȢȆȔ� Ȇș� ȕȜȟȔ� ȜțȤȔțȜȦȜȆȔ� Ȝ� ȣȢȗȧȕȡȜȆȔ� ȧ� ȣșȤȜȢȘȜȠȔ�
ȜțȠșǸȧ�ȖșȟȜȞȜȩ�ȠȟșȦȔȫȞȢ�ȦȧȤȥȞȜȩ�ȤȔȦȢȖȔ�����Ȝ�����ȖȜȆșȞȔ���ǣȖȢȆ�ȣȢȆȔȖȜ�
ȣȢȥȖșȉșȡ�Ȇș�ȖșȉȜ�ȘȜȢ�țȖȔȡȜȫȡș�ȞȢȤșȥȣȢȘșȡȪȜȆș�ȘȖȔȆȧ�ȠȆșȥȦȔ��ǧȤșȕȜȅȔ�Ȝ�
ǥȜȥȡȔ�ȧ�Ȕ�ȢȘȤșǸșȡ�ȘȜȢ�ȣȤȜȣȔȘȔ�ȜȡȦșȤȖșȡȪȜȆȔȠȔ�ȦȧȤȥȞȜȩ�ȖȟȔȥȦȢȘȤȚȔȪȔ�
ȣȢȖȢȘȢȠ�ȥȣȢȤȔȘȜȫȡȜȩ�ȣȤșȞȤȬȔȆȔ��ǣȖȜ�ȣȤșȞȤȬȔȆȜ�ȠȢȗȧ�ȥș�ȣȢȘȆșȟȜȟȜ�ȡȔ�
ȣȢȃȥȞș� ȣȤșȞȤȬȔȆș� Ȝ� ȞȤȔǸș� ȥȦȢȞș�� � ǥșȥȧȟȕșȗȢȖȜȉȜ� ȥȧ� ȥș� ȦȢȞȢȠ� ȘȤȧȗș�
ȣȢȟȢȖȜȡș� ���� ȖȜȆșȞȔ� ȢȕȤȔȉȔȟȜ� ȧȗȟȔȖȡȢȠ� ȡșȣȢȥȤșȘȡȜȠ� ȡȔȥȃșȘȡȜȪȜȠȔ�
țȡȔȠșȡȜȦȢȗ�ȡȢȖȥȞȢȗ�ȗȧȖșȤȡȔȦȢȤȔ�ǝȖȔȡȔ�ǖȧȤȢȖȜȉȔ��ȧȖȜȆșȞ�Ȝȩ�ȡȔțȜȖȔȆȧȉȜ�
ȥȖȢȆȜȠ�ȤȢǸȔȪȜȠȔ��

ǽȔȞȢ�ȖȔȚȔȡ�ȘȢȞȧȠșȡȦ�țȔ�ȜȥȦȢȤȜȆȧ�ǦȤȣȥȞș�ǤȤȔȖȢȥȟȔȖȡș�ǫȤȞȖș�ȧ�
ǖȢȞȜ�Ȇș�ȥȜȡǸșȟȜȆȔ�ȠȜȦȤȢȣȢȟȜȦȔ�ǦȦșȨȔȡȔ�ȂȧȕȜȕȤȔȦȜȉȔ�ȞȢȆȢȠ�ȢȘȤșǸȧȆș�
ȣȔȤȢȩȜȆș�ȧ�Ȣȣȥșȗȧ�ȤȜȥȔȡȥȞȢȠ�Ȝ�ȡȢȖȥȞȢȠ�ȡȔȥȦȔȟș�����ȆȧȡȔ�������ȗȢȘȜȡș��
ǧȔȞȢǸș�� țȔ� ȥȢȪȜȆȔȟȡȧ� ȜȥȦȢȤȜȆȧ� ȗȤȔȘȔ� ǢȢȖȢȗ�� ȖȔȚȡȢ� Ȇș� ȣȜȥȠȢ� ǡȔȤȞȔ�
ǦȦȤȔȦȜȠȜȤȢȖȜȉȔ�Ȝț�ǟȜȆșȖȔ�ȧȣȧȉșȡȢ�ȠȔȆȪȜ�ȧ�ǢȢȖȢȠș�������ȗȢȘȜȡș�
� �� ǦȟȜȞȔ� țȕȜȖȔȅȔ� ȠȢȚș� ȥș� ȘȢȕȜȦȜ� Ȝț� ȕȤȢȆȡȜȩ� ȘȆșȟȔ�� ǽȢȖȔȡ� Ǣ�� ǧȢȠȜȉ��

��� ǦǟǕ�
ǦȣȢȠșȡȜȞ� /;;,,�� ǖșȢȗȤȔȘ�� ������ ǥȔȘȢȖȔȡ� ǦȔȠȔȤȐȜȉ��
� ��ǗȢȆȡș�ȞȤȔȆȜȡș�²�ǜȕȢȤȡȜȞ�ȤȔȘȢȖȔ��ǖșȢȗȤȔȘ��������ǽȢȖȔȡ�Ǣ��ǧȢȠȜȉ��

� ���ǖșȢȗȤȔȘ��������ǕȡȘȤȜȆȔ�ǽȢȖȜȉșȖȜȉ��
�� ǦȤȣȥȞȜ� ǚȦȡȢȗȤȔȨȥȞȜ� țȕȢȤȡȜȞ� ;;,,,�� ǢȔȥșȃȔ� ȥȤȣȥȞȜȩ� țșȠȔȃȔ� ;,�� ǖșȢȗȤȔȘ��

������ ǗȟȔȘȜȠȜȤ� ȈȢȤȢȖȜȉ�
��ǘȟȔȥ�ǦǟǕ��Ȟȅ�������ǖșȢȗȤȔȘ���������ǘȟȜȗȢȤ�ǦȦȔȡȢȆșȖȜȉ��

��ǝȥȦȢȤȜȆȥȞȜ�ȗȟȔȥȡȜȞ������ǖșȢȗȤȔȘ��������ǥȜȥȦȢ�ǟȢȖȜȆȔȡȜȉ��
ǝȖȢ�ǦȦȜȆșȣȫșȖȜȉ�� � ��ǫșȦȜȅș��������
ǘȟȜȗȢȤ�ǦȦȔȡȢȆșȖȜȉ��

��ǝǬ�,;�²;��ǖșȢȗȤȔȘ��������ǥȔȘȢȖȔȡ�ǦȔȠȔȤȐȜȉ��
��ǖșȢȗȤȔȘ��������ǡȔȤȞȢ�ǽȔȫȢȖ��
�� ǦȣȢȠșȡȜȞ� &;;9,,�� ǖșȢȗȤȔȘ�� ������ ǖȢȗȧȠȜȟ� ǪȤȔȕȔȞ��

��ǝȥȦȢȤȜȆȥȞȜ�țȔȣȜȥȜ�;;;,� �/,���
;;;9,,�� ȥȖ�� ��� ǧȜȦȢȗȤȔȘ�� ������ ǖȢȗȧȠȜȟ� ǪȤȔȕȔȞ��

��ǤȤȜȟȢțȜ�;9,,��ǦȔȤȔȆșȖȢ��������ȟȔȦȜȡ����9HV�
QD�0LRYLþ�²�3HULþ�� ����'XEURYQLN��������
���������ǗȔȃȔ�ȣȢȗȟșȘȔȦȜ��Å5D]GREOMH�L]PHāX�.DQGLMVNRJ�L�0RUHMVNRJ�UDWD��������������´�²�ȥȦȤ��
���������ǘȢȤȔȡ�Ǜ��ǟȢȠȔȤ��

� �� ²� ȦȤșȉș�
ȘȢȣȧȅșȡȢ�Ȝ�ȜțȠȆșȅșȡȢ�ȜțȘ���ǪșȤȪșȗ�ǢȢȖȜ��������ǘȢȤȔȡ�Ǜ��ǟȢȠȔȤ��

²�ȧ�ȬȦȔȠȣȜ�



ǙǣǟǨǡǚǢǧǕ

�
ǦȟȔȖȔ�ǘ�ȢȥȣȢȘ�ȧ�ǖ�Ȣȗ�ȧ�ȡȔ�>�฀฀ƞ฀@������ǢșȞȔ�ȥș�țȡȔ�ȞȔȞȢ�ȆȔ
ǙȔȆȢ�ǡȔȦȞȢȖ�ȢȥȦȔ�Ȗ�ȃȔȠ�ȠȢȠș�ȧȡȧȞȧ�ǡȔȤȞȧ�ȥȜȡȧ�ǢȜȞȔ�ǡȔȦȢȖșȖȜȉȔ�����țȔ�
ȠȢȆȔ�ȥȖȔ�ȘȢȕȤȔ�ȬȦȢ�ȥș�ȡȔǸș�Ȝ�ȧ�ȞȧȉȜ�Ȝ�ȕȔȬȦȜȡș�ȧ�ǣȤȔȖȪȧ��Ǖ�ǡȔȤȞȢ�ȘȔ�ȠȜ�
ȡȔȤșȘȜ�ȘȧȬȧ��ȬȦȢ�ȕȧȘș�ȣȢȣȢȖȢ�ȘȔ�ȜțȠȜȤȜ��
ǝ�ȆȔ�ȣȢȣ�ǤșȦȔȤ�ǠȧȫȜȉ�Ȝț�ǡȢȤȜȅȔ�ȕȧȘȧȉȜ�ȠȢȃșȡ�Ȣ�Ș��ǙȔȆȔ�țȔ�ȅșȗȢȖș�ȘȢȕȤș�
ȣȔȠșȦȜ�ȫȜȡȜȠ�ȢȖȜ�ȦȔȥȦȔȠșȡȔȦ�ȠȢȆ�Ȣ�Ƞ�ȤȧȞȢȠ
ǽȔ�ǠȧȞȔ�ǷȧȫȜȡ�ȥȆșȘȢȫȜȠ�ȗȢȤȅș�ȣȜȥȠȢ�
ǽȔ�Ȟȡșț�ǡȜȦȔȤ�ȥȆșȘȢȫȜȠ�ȗȢȤȅș�ȣȜȥȠȢ�
ǽȔ�ȥȦȔȤȔȪ�ǗȧȞȢ�ǦșȞȧȟȢȖ�ȥȆșȘȢȫȜȠ�ȗȢȤȅș�ȣȜȥȠȢ�

ǡ�Ȇș�ȥ�ș�ȪȔ�ȥșȞȦșȠȕȤȔ�>Ȟȗ@�����ǝ�ǖ�Ȣ�ȗ�ȘȔȢ�ȘȢȕȤȢ�

����������

� 3UHSLV��6ODYD�JRVVSRGLQX�%RJX�QD�������1HND�VH�]QD�NDNR�MD�'DMR�
0DWNRY�RVWDYJOLDP�PRPH�9XNX� ����0DUND� ���� VLQX�1LND�0DWRYLFKLD�PR\D�
VYD�GREUD�VWR�VVH�QDJH�X�NXFKLX�L�EDVVWLQH�X�2UDKRYFX��$�0DUNR�GD�PL�QDUHGL�
GXVFLX�VFWR�EXGH�SRSRYR�EXGXFKL�PRJOLHP�RG�'DLD�VD�JQLHJRYX�GREUH�SDPHWL�
FLQLP�RYL�WDVVWDPHQDW�PR\RP�UXNRP�
-D�/XND�*LXFLQ�VYLHGRNXLHP�JRUJQLH�SLVVPR
-D�MQHV�0LWDU�VYLHGRNXLHP�JRUJQLH�SLVVPR
-D�VWDUDF�9XNR�6HNXORY�VYLHGRFLP�JRUJQLH�SLVVPR�

0LHVVH]D�VHWHEUD����²�GDLR�GREUR������

ǕǪ��ǤǨǡǕ��Ȩ��������

�
฀�ǙȔ�ȥș�țȡȔ�ȥȜȆș�ȣȜȥȔȡȜȆș�ȣȤșȘ�ȥȖȔȞȜȠ�ȥȧȘȢȠ�Ǹș�ȜțȜȘș�ȞȔȞȢ�ȕȆșȬș�ȖȔȤȗȢ�
ȞȔȣșȦȔȡ�ǢȜȞȢ�ǤȢȣȢȖ�ȧ�ǢȢȖȜ�ȧ�ȦȔȠȡȜȪȧ��ǝȖȔ�ȥȜȡȔ�ǽȢȞȜȡȔ�țȔ�Șȧȗ�ȥȖȢȆ�Ȝ�ȥȖȢȆș�
ȥșȥȦȤș�ǽȔȡș��฀฀ȡș���Ȕ�Țșȡș�ǽȢȖȔ�ǗȧȫȜȡȢȖȔ��ǟȢȆȜ�ȕȆșȬș�ȢȥȧǸșȡ�Ȣ�>�ȞȘ�@����
ȞȠșȦȔ�ȬȦȢ�Ȇș�ȕȆșȬș�ȧȘȤȜȢ�ǽȢȞȔ�ȞȔȠșȡȢȠ�ȧ�ȗȟȔȖȧ��ǦȖȔ�ȢȥȧȘȕȜȡȔ�ȣȢȟȢȖȜȡȔ�



ȞȔȣșȦȔȡȧ�ǢȜȞȧ�Ȝ�ȅșȗȢȖȢȆ�ȥȖȢȆ�ȕȤȔȉȜ��Ȕ�ȣȢȟȢȖȜȡȔ�ȡȔ�ȅȜȩ�ȥșȥȦȤȜ�ǽȔȡȜ�
ǝ�ȣȢȘȆșȠȫȜ�ȥș�țȔ�ǝȖȔ�ǽȢȞȜȡȔ�ȞȔȣșȦȔȡȧ�ǢȜȞȧ�ǤȢȣȢȖȧ�ǢȜȞȢ�ǤșȤȞȢȖ�Ȝ�ǠȧȞȔ�
ǝȖȢȖ�ǟȧȫȔȆșȖȜȉ��ǝȖȢ�ǽȢȞȜȡ�ȘȢǸș�ȘȢȠȔ�Ȝ�ȥȖȔȤȚș�ȥ�ȆșȠȬȦȜȡș�ǢȜȞȔ�Ȝ�ǠȧȞȧ��
Ȕ�ȣȤȜȠȔ�ȞȔȣșȦȔȡ�ǢȜȞȔ�ȡȔ�ȥșȕș�Ȝ�ȡȔ�ȥȖȢȆȧ�ȥșȥȦȤȧ� ǽȔȡȧ� țȔ�ȖȔȥ�Șȧȗ� ǽȢȞȧ�Ȝ�
ȅșȗȢȖș�ȥȜȡȢȖș�Ȝ�ȥȜȡȢȖȪș��ȘȔ�ȥș�ȣȢȘȠȜȤȧȆȧ�ȠșǸȧ�ȥȢȕȢȠ�ȞȔȞȢ�ȧțȠȢȗȧ�
� ǚ�ȢȥȦȔ�ȨȤȔȡȞȢ�Ȝ�ȣȢȘȠȜȤșȡȢ�²�ȡȔ�ǽȢȞȧ�Ȝ�ȅșȗȢȖș�ȥȜȡȢȖș�Ȝ�ȥȜȡȢȖȪș�
²�>ȣ�@����ȗȤȢȬ��ȧ�ȗȤȢȬȧ���>�Ƞ�@����ȘȜȡȔȤ

��ǽȔ�ȥȖȆșȘȢȞ�ȖȢȆȖȢȘȔ�ǝȖȔȡ�ǟȢȥȦ�Ȝ�ȉ�Ȝ�ȫȜȡȜȠ�ȞȔȤȥȦ
ǽȔ�ȥȖȆșȘȢȞ�ǦȦȜȆșȣȢ�ǗȧȞȢȖ�ǟȢȥȦȜȉ�ȠȢȆȢȠ�ȤȧȞȢȠ�
��Ȝ�ȫȜȡȜȠ�ȢȖȜ�ȞȔȤȥȦ�ȠȢȆȢȠ�ȤȧȞȢȠ�
� ǤȜȥȔȩ� ȣȢȣ� ǥȔȘș� ǟȢȥȦȜȉ� ȠȢȆȢȠ� ȤȧȞȢȠ� ȠȢȃșȡ� ȢȘ� ȢȕȆș� ȣȔȤȦș� Ȝ�
ȥȖȆșȘȢȫȜȠ�ȖȜȬș�ȣȜȥȔȡȢ�

ǢȔ�>�฀฀�ƞ�Șw�@������ȘșȞșȠȤȔ�>�฀�@���ȘȔȡ�ȧ�ǟȔȤȦȢȟș�

ǕǪ��ǤǨǡǕ��ǩ��������

����
� ǦȦșȨȔȡ� ȣȢ� Ƞ�Ȝ�ȟ�Ȣ�ȥȦȜ� ǖȢȚȜȆșȆ� ȠȜȦȤȢȣȢȟȜȦ� ǤȤȜȠȢȤȆȔ� Ȝ�
ǙȔȟȠȔȪȜȆȜ��ȜȚș�ȥȧȦ�ȗȤș�ȫȔ�ȥȞȔȗȢ�ȣȤȔȖ�Ȣ�ȥȟȔȖȡȔȗȢ�

� ǨȠȆșȡȜȆș�ȡȔȬș�ȣȜȬșȦ�ȖȢ�ȕȟȔȗȢ�ȣȢȞȤȜȖȔȆșȠȢȆș�ȥșȟȢ�ǡȢȤȜȅ�ȥ�Ȗș�
ȬȦșȡȢ�ȣȤșțȖȜȦșȤȧ�ǷȧȤȧ�ǗȧȞȔȬȜȡȢȖȜȉȧ�Ȝ�ȖȥșȠ�ȩȤȜȥȦȜ�Ȇ�ȔȡȢȠ�ȣȢȗȟȔȖȔȤȢȠ�
Ȝ� ȣȤȢȫȜȠ� ȖșȟȜȞȜȠ� ȞȧȣȡȢ� Ȝ� ȠȔȟȜȠ�� ǡȜȤ� ǪȤȜȥȦȢȖ� Ȝ� ȣȢȠȢȬȫ� ȥ�Ȗș�ȦȜȩ�
ȥȤȕȥȞȜȩ�ȣȤȢȥ�Ȗș�ȦȜȦșȃ�Ȝ�ȡȔȬșȗȢ�ȧȠȆșȤșȡȜȆȔ�ȕȟȔȗȢȥȟȢȖșȡȜȆș��ȘȔ�ȕȧȘșȦ�ȥ�ȖȔ�
ȥșȠȔ�ȖȔȠȜ�Ȟ�Ș�Ȣ�ȠȜ�Ȝ�șȤ�ș�ȘȜ�ȠȔ��ȖȔȬȜȠȔ�ȣȤȔȖȢȥȟȔȖȡȜȠȔ��ǕȠȜȡ�
� ǤȢȥȜȩ�ȘȔ�țȡȔșȦș�ȖȥȜ�Ȗ�Ȟȧȣș�ȞȔȞȢ�ȠȢȦȤȜȠȢ�ȆȔȬȦș>ȗ@���ȘȔȡȔ�ȥȞȢȤȢ�
ȣȢȆȦȜ� ȘȢ� ǙȢȟȡȜȆș� ǟȤȔȜȡȜ� Ȗ� ȆșȚș� ȣȢȥȆșȦȜȦȜ� Ȝ� ȣȔȥȦȜȤȥȞȜȠȜ� ȡȔȗȟșȘȔȦȜ�
ȖȤȧȫșȡȡȢ��ȠȜ�ȢȦ�ǖ�Ȣ�ȗȔ�ȥȦȔȘȢ�Ȝ�ȣȤȖș�Ȇș�ȡș�ȚșȟȜ�ȢȦ�ȥȜȩ�ȥȦȤȔȡ�ȘȆșȟȜȦȜ�ȠȜ�ȥș��
� ��ǙȢ������� ȗȢȘȜȡș�ȣȤȢȗȡȔȡ�Ȝț� ȣȤȢȖȜȡȪȜȆș�ǙȔȟȠȔȪȜȆș�Ȝ�ǖȢȞș�� Ȕ� ȣȤȢȗȢȡ� țȔȣȢȫșȦ�ȧ�
ȗȢȘȜȡȜ� ȧȥȦȢȟȜȫșȅȔ� �ǦȤșȦșȅș� ������� ǣȖȘȆș� ȥș� ȦȜȦȧȟȜȬș� ȞȔȢ� ȠȜȦȤȢȣȢȟȜȦ�� Ȕ� ȞȔȞȢ� ȥȠȢ� Ȝ�
ȤȔȡȜȆș�ȣȢȞȔțȜȖȔȟȜ��ȧȣȤȔȖȃȔȢ�Ȝ�ȤȜȥȔȡȥȞȜȠ�ȣȢȘȤȧȫȆșȠ�ȡȔ�ȜȥȦȢȞȧ��ȞȔȢ�Ȝ�ȥȦȤȜȪ�Ƞȧ�ȠȜȦȤȢȣȢȟȜȦ�
ǦȔȖȔȦȜȆș�



ȥȠȢȦȤȜȩ�ȞȔȞȢ�ȉȧ�ȧ�ȠȜȤȧ�Ȝ�ȢȦȜȬȜ�Ȝ�ȢȥȦȔȖȜȦ�ȥȜȆș�ȠȜ�ȥȦȔȘȢ�ȖȔȥ�ȣȤȔȖȢȥȟȔȖȡȜȩ�
ȩȤȜȥȦȜȆȔȡȔ�
� ǜȔȦȢ�Ȝ�ȣȢȘȆșȟȜȩ� ȆșȦȧȤȜȆș�ȞȔȞȢ�ȥȠȢ�ȡȔȬȟȜ�ȣȤȜȟȜȫȡȢ�ȗȘȆș� Ȇș�ȞȢ�Ȇ�
Ȝ�ȣȢȣ�ȞȢ�Ȇ�Ȝȩ�ȥșȟȔȩ�ȕȟȜȚș��ȦȜȠ�ȘȔ�Ȝ�ȣȢȣȧȆș�Ȝ�ȦȢ�ȥȖș�ȘȔ�ȡș�ȢȥȞȧȘȧȆșȦ�ȥ�Ȗș�
ȬȦșȡȜȞ� ȣȢȠșȚȘȧ� ȩȤȜȥȦȜ�Ȇ�Ȕȡ�� ǝ� ȕȧȘȧȖȬȜ� ȘȔȢ� ǟȧȦȔ� ȥȖȔ� ȆșȘȡȢȠȧ� ȥ�Ȗș�
ȬȦșȡȜȞȧ�� ȠșȬȦș� ȦȢȗ� ȘȔȆșȠ� ȣȢȣȧ� ǽȢȖȔȡȡȧ� Ȝ� ȣȢȣȧ� ǡȜȩȔȜȟȧ� ǖȔȢȬȜȉș��
ǤȢȘȗȢȤȧ��Ȝ�ǡȜȢȫșȖȜȉș���Ȕ�ȥȔ�ȥȜȠȔ�ȡȔȬȜȠ�ȣȜȥȔȡȜȆșȠȔ�țȔȣȢȖȆșȘȧȆȧ�Ȝ�ȘȔȆȧ�
Ȧșȕș�ȣȢȣș�ǷȧȤȢ�ȘȔ�ȜȠȔȬ�ȣȢȣȢȖȔȦ�ȞȔȞȢ�Ȝ�ȣȢȣȧȆșȬ�ȥȖșȠȧ�ǡȢȤȜȅȧ�Ȝ�ǙȢȅșȠȧ�
Ȝ�ǘȢȤȅșȠȧ��ȦȔȞȢǸșȤ�ǨȕȟȜȠȔ�ȥȖȜȆșȠ��ǖȧȡȢȆșȖȜȉșȠ�Ȝ�ȣȤȢȫȜȠ�ȘȢ�ȠȢȤșȠ�Ȝ�
ǟȢȥȦȔȅȜȪȜ��ǝ�ȘȔ�ȦȜ�ȥș�ȧ�ȦȔ�ȥșȟȔ�ȡȜȦȞȢ�ȡș�ȠȜȆșȬȔ�ȡȜ�ȜȠȔ�ȞȢȆș�ȜȟȔȞș��ȥȔȠȢ�
ȦȜ�ȆșȘȜȡȜ�ȘȔ�ȜȠ�țȔȞȢȡ�ȦȖȢȤȜȬ��Ǖ�ȥȜȡ�ȣȢȞȢȆȡȢȗȔ�ȣȢȣȔ�ǤșȦȤȔ�ǠȧȫȜȉȔ�ȘȔ�ȥș�
ȡș�ȜȠȔ�ȢȦ�ȥșȟș�ȡȜ�ȧ�ȬȦȢ�ȣȔȫȔȦ��ȡȜȬȦȔ�ȢȦ�ȞȢȗ�ȧțȜȠȔȦ��ȘȢȞȟș�ȥș�ȔȞȢ�ȘȔ�ǖ�Ȣ�
ȗ�țȔȣȢȣȜ��Ǩ�ȦȢ�ȘȢȕȔ��ȜȠȔȉș�ȥȖȢȆȧ�ȣȢȣȢȖȜȡȧ��ǦȔȠȢ�ȥȔȘ�ȣȢȤȔȘȜ�ȃȧȕȢȖȜ�ȞȢȆȧ�
ȥȠȢ�ȣȤȜȠȜȟȜ�ȢȦ�ȅȜȆșȩ�Ȟȧȉș�ȘȢȣȧȬȦȧȆșȠȢ�Ȝ�ȖșȟȜȠ�>Ȗ฀ȟȜȠ@�����ȘȔ�ȜȠȔ�ȧțșȦ�
ȢȦ�ȢȡȢ�>�ȟ�@����ȞȧȉȔȩ�ȬȦȢ�ȥȔ�Ƞ��ȘȢȟȔȥȜȢ��ǝ�ȣȢȦȢȠ�ȡș�ȜȠȔ�ȥș�ȠȜȆșȬȔȦ�ȡȜ�
ȧ�ȬȦȢ��țȔȬȦȢ�ǫȤȞȖȔ�ȡș�ȘȢȣȧȬȦȔ�ȘȔ�ȠȢȚș�ȘȤȚȔȦ�ȩȤȜȥȦȜ�Ȇ�Ȕȡș�ȘȢȞȟș�ȕȧȘș�
ȥȖȤȬșȡ�ȥ�Ȗș�ȬȦșȡȜȞ��ǝ�ȦȢ�ȣȢȣș�ǷȧȤȢ�ȧțșȉșȬ�ȕȜȤ�ȥșȗȢ�ȃșȦȔ�ȢȦ�ǖȔȢȬȜȉȔȩ�
Ȝ�ȥșȟȔȩ�ȞȢȜȆșȠ�ȥȜ�ȘȢȥȔȘ�ȣȢȣȢȖȔȢ��Ȕ�ȢȦ�ȥșȟș�ȢȦ�Ƞ�Ȇș�ȥ�ș�ȪȔ�ȔȧȗȧȥȦȔ�ȡș�ȜȠȔȬș�
ȥș�ȠȆșȬȔȦ�ȧ�ȅȜȩ��ȥȔȠȢ�ȧ�ȦȔ�ȥșȟȔ�ȬȦȢ�ȢǸș�ȣȜȬșȠȢ��ǜȔȦȢ�Ȝ�ȖȜ�ȩȤȜȥȦȜ�Ȇ�ȔȡȜ�
ȞȢ�Ȇ�Ȝ� ȆșȥȦș� ȧ� ȖȜȬș�ȤșȫșȡȜȠȔ� ȥșȟȜȠ�� ȣȤȜȠȜȦș� ȣȢȣȔ�ǷȧȤȔ� țȔ� ȥȖȢȗȔ� ȥ�Ȗș�
ȬȦșȡȜȞȔ��ǽșȠȧ�ȣȢȘȣ�ȧ�ȡȧ�ȫȔȥȦ�ȦȖȢȤȜȦș��ǕȞȢ�ȟȜ�ȥș�ȞȢ�Ȇ�Ȝ�ȡȔǸș�ȥȧȣȤȢȦȜȖ��ȦȔ�
ȘȔ�ȕȧȘș�ȢȦȟȧȫșȡ�ȣȤȢȫșȥȔ��
ǡȜȤ�ǪȤ�Ȝ�ȥ�ȦȢ�Ȗ�ȕȧȘȜ�ȥȔ�ȖȔ�ȥșȠȜ�ȖȔȠȜ��ǕȠȜȡ�

ǡ�Ȇș�ȥ�ș�ȪȔ�ȆȧȡȜȔ�Ȗ�>Ȗw@��������

ǦȦșȨȔȡ�ȠȜȦȤȢȣȢȟȜȦ

ǕǪ��ǤǨǡǕ��Ȩ����������

ǢǣǗǝ������ȡȢȖșȠȕȔȤ�����

�
Ǧ�ȟȔȖȔ���ǘ�ȢȥȣȢȘȧ���ǖ�Ȣȗȧ���ȡȔ�>�฀฀ǶǶ@�������ȡȢșȠȤȔ���>฀Â@����

��Ǩ�ǖȔȢȬȜȉȜȠȔ
��ǙȜȢ�ǟȧȠȕȢȤȔ



ǙȔ�ȥș�țȡȔ��ȥ��ȢȖȜȆșȠ�ȣȜȥȠȢȠ�ȜȟȜȦȜ�ȥȞȤȜȦȢȠ�ȞȔȞȢ�ȢȥȦȔ�ȘȧȚȔȡ�Ȟȡșț�ǝȟȜȆȔ�
ǫȖȜȆșȦȢȖȜȉ�Ȝ��ǽ�ȢȖȢ�ǠȔțȔȤșȖȜȉ�ǖșȉȜȤ�ȢȘȔȕȔȬȜ�Ȝ�ǦȔȖȜ�ǗȧȞȢȖȜȉȧ�Ȝ�ȣȢȣȧ�
ǥȔȘȧ�ȫȜȥȦȢ�ȪșȞȜȡȔ�>²Ƞ�@�����ȤșȞȢ�ȪșȞȜȡȔ�ȫșȦȤȘșȥșȦ�Ȝ�ȔȥȣȤȜ�>ȨÂ@��ǝ�Ȥșȫș�
ȜȥȦȜ�ǝȟȜȆȔ�ǫȖȜȆșȦȢȖȜȉ��Ȝ��ǝ�ȟȜȆȔ�ǠȔțȔȤșȖȜȉ�ȘȔ�ȜȠȔȆȧ�ȘȢȡȜȆșȦȜ�ȡȔ�ǦȖșȦȢȗȔ�
ǢȜȞȢȟȧ� �ȞȢȆȜ�� ȣȤȖȜ� ȘȢǸș� ȕșț� ȡȜȞȔȞȔȖș� ȣȤȔȖȘș�� ǕȞȢ� ȟȜ� ȡș� ȘȢȡșȥș� ȖȜȬș�
ȤșȫșȡȜ�ǝȟȜȆȔ�ǫȖȜȆșȦȢȖȜȉ�Ȝ��ǽ�ȢȖȢ�ȟȔțȔȤșȖȜȉ�ȢȖș�ȖȜȬș�Ȥșȫșȡș�ȪșȞȜȡș�ȡȔ�
ǦȖșȦȢȠȧ�ǢȜȞȢȟȜ��Ȧș�ȥș�ȣȢǸș�ȡȔ�ȣȤȔȖȘȧ�ȣȢǸș��ȬȦȢ�ȗȢȉ�ȣȢǸș�ȔȤțȔ�Ȝ�ȤșȥȧȟȔ�
ȘȔ�ȜȠȔȆȧ�ȧ�ȅȜ�ȘȖȔ�ȖȜȬș�ȤșȫșȡȔ�ȣȟȔȦȜȦȜ��ǝ�ǖȢȚș�ȥȔȫȧȖȔȆ�ȘȔ�ȢȖȔ�ȣȢȗȜȡș�ȜȟȜ�
ȗȔ�ȢȕȤșȦș�ȥȔȠȤȦ��ȜȟȜ�ȞȧȘș�ȢȘș�ȘȔ�ȜȠȔ�țȔȅ�Ȟȡșț�ǝȟȜȆȔ�ǫȖȜȆșȦȢȖȜȉ�ȥȖș�ȖȜȬș�
Ȥșȫșȡș�ȪșȞȜȡș�ȣȟȔȦȜȦȜ�țȔ�ȜȥȦȢȗȔ��ǽ�ȢȖȔ�ǠȔțȔȤșȖȜȉȔ�ȕșț�ȡȜȞȔȞȖș�ȣȤȔȖȘș��ǝ�
ȦȢȠȧ�ȖȜȬș�ȤșȫșȡȢȠȧ�ȣȜȥȠȧ�ȕȜ�ȥȆșȘȢȞ�ǦȧȟșȆȠȔȡ�ȢȘȔȕȔȬȔ�ǝȕȤȔȜȠȢȖȜȉ�Ȝ�
ǗȧȞȢ��ǡȜȦȤȔ�ȞȡșțȔ�ȥȜȡ�Ȝ�ǡȜȦȔȤ�ǤșȦȤȢȖ��ǝ�ȠȜ�ȜȥȦȜ�ȣȢȣ�ǥȔȘș�ǗȧȞȢȖ�ȣȜȥȔ�
ȥȖȢȆ�Ȣ�Ƞ�ȤȧȞȢȠ�ȡș�ȧȠȜȆȧȉȜ�ȘȤȧȗȜ�ȡȜȞȢ�ȣȜȥȔȦȜ�
� ǢșȞȔ� ȥș� țȡȔ� ȞȔȞȢ� Ȣ�Ș�� ȦȢȗȔ� ȣȢȘȔȘș� ǝȟȜȆȔ� ǫȖȜȆșȦȢȖȜȉ� Ȝ� �ǽ�ȢȖȢ�
ǠȔțȔȤșȖȜȉ�ȪșȞȜȡȔ�>țÂ@��ǝ�ȡȔ�ȥȧȟȧ�ȞȔȘ�ȥș�ȣȢȥȧȟȜȬș�ǽȢȖȢ��Ȝ��ǝȟȜȆȔ�ȢȥȦȔ�ȣȤȜ�
ǽȢȖȧ�ȪșȞȜȡȔ�>�Ȟ@�����Ȝ�ȔȥȣȤȜ�>ȨÂ@�Ȕ�ȣȤȜ�ǝȟȜ�Ȇ�Ȝ�ȪșȞȜȡȔ��ȗ�ǝ�ȦȢȠș�ȥȧ�ȥȆșȘȢȪȜ�
ȜȥȦȜ�ȥșȤȘȔȤ�ǢȜȞȢȟȔ�ǟșȪȢȆșȖȜȉ�Ȝ�ȞȔȣșȦȔȡ�ǦȜȠȢ�ǡȜȟȧȦ�Ȝ�ȡȢȖ��

ǕǪ��ǤǨǡǕ��Ȩ���������

��
ǟȧȡȣȔȤș�ȠȜȟȜ��ȣ�ȢțȘȤȔȖȃșȡȜȆș���ȟ�ȜȆșȣȢ�

� ǭȃșȠ�ȣȤșȧțȖȜȬșȡȢȠ�ȗȢȥ�ȣȢȘȔ�Ȥȧ�ȢȡȔ�ȘȖȔ�ȥȢȟȘȔȦȔ�ȔȟȜ�ȗȔȟȜȢȦȔ�Ȝ�
ȞȅȜȗȧ��ǡȔ� ȥȔȠ� ȥș� Ȣ� ȢȖș�ȃȧȘȜȘȜ� ���� ȞȢ�Ȇ�Ȝ� ȥȧ�Ȝ�ȩ�� ȧȖȔȦȜȟȜ�ȢȗȤȜȆșȬȜȢ�Ȝ�
ȞȤȜȖȢ�ȜȠ�ȧȫȜȡȜȢ��ǝ�ȢȦȜȬȟȜ�ȥȧ� ȆȧȦȤȢȥ�ȣȟȔȫȧȫȜ��ǝ�ȖȆșȤȧȆ�ȠȜ��ȡșȫșȠȢ�ȥș�
ȠȢȫȜ�ȧ�ȅș�ȣȢȧțȘȔȦȜ�ȘȔ�ȧȫȜȡș�ȞȢȆș�ȘȤȧȬȦȖȢ�țȔ�ȘȤȧȗȜ�ȣȧȦ�ȔȞȢ�ȜȠ�ȗȢ�ȥȣȢ�Ș�Ȕ�
Ȥ�ȡș�ȜȥȣȧȡȜ�ȕȧȘș�ȦȤșȫȜ�ȪșȞȜȡ��ǧȜ�țȡȔȬ�ȘȔ�ȡȜȆșȥȧ�ȢȖȜ�ȃȧȘȜ�ȧ�ȣȤȜȡȪȜȣȢȖȧ�
ȗȤȔȡȜȪȧ�ȘȔ�ȜȠ�ȥș�ȘȔȖȔ�ȣȢ��ȪșȞȜȡ�ȞȔȢ�ȡȔȬȜȆșȠ��Ǖ�ȬȦȢ�ȥȜ�ȣȢȥȟȔȢ�ȡȔ�ǩȜȟȜȣȔ�
ȣȔȡȘȔȦ�����ȘȔ�ȣȢǸș�ȣȢ�Ș��ȘșȥșȦȞȢȖȜȡȔȠ��ȖȜ�țȡȔȦș�Ȝ�ȖȜȘȜȦș�ȘȔ�ȥș�Ȝ�ȆȔ�ȡș�ȠȢȗȧ�
ȕșț�ǩȜȟȜȣȔ�ȣȔȥȔȦȜ�ȡȜ�ȆșȘȔȡ�ȘȔȡ�ȞȢȟȜȞȢ�ȜȠȔ�ȜțȠșȦȔ��ǢșȗȢ��ȡȔȤșȘȜȦș�ǡȔȤȞȧ�
Ȧș�ȡșȞȔ�ȣȢǸș�Ȝ�ȖȜȘȜ�ȜȠȔ�ȟȜ�ȥș�ȬȦȔ�ȥȦȜȠȔȖȔȦȜ��ȣȔȞș�ȫș�ȣȢȫȜ�ȡȔ�ȥȜȗȧȤȢ��ǙȔ�
ȦȜ� Ȇș�ȣȤșȣȢȤȧȫșȡȢ� țȔȦȢ�Ȝ� ȆȔȥȣȤȜ�ȘȔ�ȠȜ�ȥș�ȣȢȬȃș�� ȆșȤ�ȥȔȠ�Ȝ�ȩ�� țȔȆȠȜȢ�ȧ�
ȘȤȧȗȢȗȔ��ǝ�ȣȜȬȜ�ȠȜ�ȠȢȚș�ȟȜ�ȣȢȫȜ�ǘȟȜȗȢ�ȡȔ�ȦȢ�ȘșȥșȦȞȢȖȜȡș�ȞȔȘș�ȕȧȘș�
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ȠȢȤș��ǙȢȞȟș� ȆȔ� ȘȢǸșȠ�ȦȔȠȢ�ȧȫȜȡȜ�Ƞȧ�ȣȜȥȠȢ�ȣȢ�ȖȔȬșȠȧ�ȥȧȘȧ�ȡșȞȔ� ȥȦȢȆș�
ȆȔȥȣȤș�ȧ�Ȧșȕș�ȘȔ�ȡș�ȕȜ�ȢȦȜȬȔȢ�ȡȔ�ȣȧȦ��Ȕ�ȆȔ�ȞȔȘ�ȘȢǸșȠ�ȦșȕȜ�ȉȧ�ȬȞȜȤȜȦ�ȘȔȦȜ�Ȕ�
ȦȜ�ȠșȡȜ�ȘȜȡȔȤȔ��ǜȔȦȢ�Ȧș�ȠȢȟȜȠ�Ȝ�ȫȜȡȜȠ�ȖșȉȜȟȢȠ�ȘȔ�ȠȜ�ȦȢ�ȡȔȣȟȔȦȜȬ��ǕȞȢ�
ȟȜ�ȡș�ȕȜ�ȩȦȜȢ�ȣȟȔȦȜȦȜ��ȣȢȖșȘȜ�ȠȜ�ȗȔ�ȡȔ�ȖȔȬ�ȥȧȘ�Ȝ�ȞȔȘ�ȣȟȔȦȜ�ȡșȞȔ�Ƞȧ�ȧȫȜȡȜ�
ǥȔȘș�ǥȔȘȢȥȔȖȃșȖȜȉ�ȣȜȥȠȢ��ǕȞȢ�ȥș�ȕȢȆȜ�ȣȢȤȔȘȜ�ȬȞȜȤȜȦȔ�ȘȢȞȟș�ȆȔ�ȘȢǸșȠ�ȘȔ�
Ƞȧ�ȗȔ�ȘȔȠ�ȆȔ��ǝ�ȘȔ�ȥȜ�țȘȤȔȖȢ�Ȝ�ȖșȥșȟȢ�
� ǝ�ȣȢțȘȤȔȖȃȔȠ�ȦȖȢȆșȗȔ�ȕȤȔȦȔ�ǟșȞȧ�Ȝ�ȢȥȦȔȟș�ȣȤȜȆȔȦșȃș�ȞȢȆȜ�țȔ�Ƞș�
ȣȜȦȔȆȧ�Ȝ�ȘȔ�ȥȧ�țȘȤȔȖȢ�

�ǢȔ�ȣȢȟșǸȜȡȜ�
ǙȔ�ȥș�ȣȤșȘȔ�ȧ�ȣȢȬȦșȡș�ȤȧȞș�ǤȜȆșȤȧ�ǙȤȔȗȢȠȔȡȧ�ȧ�ǢȢȖȜ�

ǘ��Ǜ��ǟȢȠȔȤ�� ���������>ǕǪ��ǤǨǡǕ��Ȩ���������@

ǣȥȠȔȡ� ȣȔȬȔ� ǥșȥȧȟȕșȗȢȖȜȉ� ȆșȘȡȢȠ� ȢȘ� ȥȜȡȢȖȔ� ǝȖȔȡȔ� ǖȧȤȢȖȜȉȔ� ȣȢȖȢȘȢȠ�
ȘȧȗȢȖȔ�ȡȢȖȥȞȜȩ�ȚȜȦșȃȔ� �



� ǣȘ�Ƞșȡș�ǣȥȠȔȡ�ȣȔȬș�ǥșȥȧȟ�ȕșȗȢ�ȖȜȉȔ�ȠȢȠș�ȥȦȔȤȢȠ�ȣȤȜ�Ȇ�Ȕ�Ȧș�ȃȧ�
Ȝ�ȤȢȫȔȞȧ�Ȗ�șȟș���Ș�ȤȔȗȢ��ȣ�ȢțȘȤȔȖȃșȡȜȆș���Ǖ�ȣȢ�Ȧ�Ȣ�Ƞș��ȡșȞȔ�țȡȔȘșȬ��ȞȔȞȢ�
ȖȔȬȜ�ȃȧȘȜ�ȣȢȗȢȘȜȬș�ȥ�ȠȢ�Ȇ�ȜȠ�ȉȢȜȞȢȠ�ȘȔ�ȘȔȆȧ�ȡȔ�ȗȢȘȜȡȧ�ȡ�ș�Ȟș�ȥȠȢȞȖș�ȤȔȘȜ�
ȞȢȡȬȜȟȧȞȔ�ȆșȤș�ȥș�ȣȔȥȔȦȜ�ȣȤ�ș�ț�ȡȔȬșȗȔ�ȡș�ȠȢȗȧ��Ǖ�ȥȔȘș�ȡȜȆșȥȧ�ȜțȘȔȟȜ�ȡȜ�
ȟȔȅȥȞȢȗȔ�ȡȜ�ȥȔȘȔȅșȗȔ��Ǘșȉș�Ȧș�ȠȢȟȜȠ�ȘȔ�ȠȜ�ȣȢ�ȢȡȜȩȜ�ȔȟȜȖșȤȜȬșȬ�ȆșȤș�ȦȜ�
țȡȔȬ��ȆȔ�ȠȢȗȔ�ȢȥȦȔȖȜȦȜ�ȡșȉȧ��ǕȞȢ�ȠȜ�ȦȜ�ȡșȉșȬ�ȡȔȣȟȔȦȜȦȜ��ȆȔ�ȉȧ�ȣȤȜțȔȆȠȜȦȜ�
ȢȘ�ȅȜȩȢȖș�ȥȤȠȜȆș�Ȧș�ȉȧ�ȥș�ȡȔȣȟȔȦȜȦȜ��ǝ�ȆȢȬ�ȬȦȢ�ȥȧ�ȢȤȔȟȜ�ȡȔ�ȡȔȬșȠȧ�Ȝ�ȆȔ�
ȉȜ�ȣȢȚȆșȦȜ��Ǘșȉș�Ȧș�ȠȢȟȜȠ�ȦȢ�ȠȜ�ȡȔȣȟȔȦȜ��ǝ�ȘȔ�ȥȜ�țȘȤȔȖȢ�Ȝ�ȖșȥșȟȢ�����

ǕǪ��ǤǨǡǕ��Ȩ���������

��
ǦȟȔȖȔ�ǘ�ȢȥȣȢȘ�ȧ�ǖ�Ȣȗ�ȧ�ȬșȦșȕȤȔ���������ȧ�ǢȢȖȢȠ

ǢȢȦȔ�ȢȦ�ȖșȤșȥȜȆș�ȬȦȢ�Ȇș�ȘȔȢ�ǗȧȜȡ�ǡȜȟȢȆșȖ�ȣȢ�ȅșȗȢȖȢ�Ȇ��ȘȧȬȜ�ȬȦȢ�Ȇș�ȧ�
ǖȧȘȖȜ�ȧ�ȗȤȔȘȧ�ȣȔ�����ȦȤ�

Ǩ�ȔȟȖȜȆșȤȔ�ȥȢȟȘȔȦȥȞȢȗȔ�ȢȦ�ȣȔȣȧȫȔ�Ȝ�ȗȢȦȢȖȔ�ȟȜȕȔȤȔ�²�=����
Ǩ�ȞȢȟȧȡșȟȔ�ǖȧȕȜȉȔ�ȟȜȕȔȤȔ�²�=���
Ǩ�ǡȔȤȜȆș�ȂȧȕȜȬȜȡș�ȢȦ�ȣȔȥȔȡȔ�Ȝ�ȥȖȜȦș�Ȝ�ȆșȘȡș�ȕȢȞȔȤș�²�ȟȜ�ȕȔȤȔ���=����
Ǩ�ǷȧȤȔ�țȟȔȦȔȤȔ�ȟȜ�ȕȔȤȔ��²�=���
Ǩ�ǥȔȘȔ�Ǚșȕșȃș�ȟȜ�ȕȔȤȔ��²�=���
ǦȧȖȜȬș�ȧ�ǥȔȘȔ�ȬȦȢ�ȣȢȔȤȫȜ�ȡȔȣȤȔȖȃȔ�ȧȉȜ�ȕȧȦȜȗȧ�ȟȜȕȔȤȔ�²�=�������
ǣȦ�ȦȢȗȔ�ȡșȞȔ�ȢȘȕȜȆș�ȖȜȦ�ȢȦ�ȕȧȦȜȗș
Ǩ�ǢȜȞȔ�ǙȔȕȔțȜȉȔ�ȟȜ�ȕȔȤȔ��²�=������
Ǩ�ǡȔȤȞȔ�ǕȤȠȜȟȜȡȔ�²�ȟȜ�ȕȔȤȔ��²�=���
Ǩ�ǟȤȥȦȔ�ǧȧǸș�ȟȜ�ȕȔȤȔ��²�=���
� � � � �����
ǣ� ȖȢ� ȠȜ� Ȇș� ȧ� ȗȤȔȘȧ� ȣȢ� ȠȢȆȢȆ� ȘȧȬȜ�� Ȕ� ȥȧȖȜȬș� ȬȦȢ� ȠȜ� Ȇș� ȡȔ� ȘȖȢȤȧ�
ȘȧȚȡȜȞȔ�Ȝ�Ȣ�Ș��ȦȢȗȔ�ȉȧ�ȣȢȥȟȔȦȜ�ȡȢȦȧ��ǢșȗȢ�Ȧș�ȠȢȟȜȠ�ȘȤȔȗȜ�ȗȢȥȣȢȘȜȡș�ȦȢ�
ȠȜ�ȤȔȘȜȦș�ȥȞȧȚȔȦȜ�Ȝ�ȘȔȦȜ�ǡȔȦȧ�ǭȧȡȘșȫȜȉȧ��ǝ�ȠȢȟȜȠ�Ȧș�ȘȤȔȗȜ�ȗȢȥȣȢȘȜȡș�
ȬȆȢȤ�ȞȔȡȫ�Ȕȟ�ȜȆșȤ�ǡȔȤȞȢ��ȜțȖȔȘȜ�ȠȜ�ȡȢȦȧ�Ȝ�ȢȘ�ȤȢȕș�ȬȦȢ�ȠȜ�Ȇș�ȕȜȟȢ�ȤȢȕș�ȧ�
ȕȧȦȜțȜ�Ȧș�ȠȜ�Ȇș�ȣȢȘȔ�Ȇ��ǡȔȦȧ�ǭȧȡȘșȫȜȉȧ��ǝ�ȆȔ�ǡȔȦșȆ�ǭȣȔȘȜȉ�ȧȫȜ�ȡȜ��ȢȖȧ�
ȡȢȦȧ�ȣȢ�ȘȧȬȜ�ǗȧȜȡȢȖȢ�Ȇ��ȡș�ȧȠȜȆȧȉȜ�Ȣȡ�ȣȜȥȔȦȜ��



ǕǪǢ��ǤǨǡǕ��Ȩ����������

ǢǣǗǝ������ȥșȣȦșȠȕȔȤ�����

�
�����ǘ�ȢȥȣȢȘȧ��ǖ�Ȣȗ�ȧ�ȧ�ǢȢȖȢȠș�ȥșȦșȕȤȔ��ȡȔ���

� ǝȥȣȢȖȆșȘȔ�ǩȤȔȡȢ�ǦȟȔȡȜȉ�Ȝț�ǗȜȬȅȜȉȔ�ȘȔ�Ȇș�ȧțșȢ�ȧ�ȥȖȢȆș�ȜȥȦș�ȤȧȞș�
ȧ� ȗȢȥȣȢȘȜȡȔ� ǥȔȘȔ� ǥȔȘȜȥȟȔȖ�Ȝ�ȉȔ� Ȝț� ȖȔȤȢȬȜ� ȆșȘȔȡ� ȪșȞȜȡ� ȧ� țȟȔȦȢ� ȧ� ȜȠș�
ȘȖȔȘșȥșȦ�Ȝ�ȣșȦ�ȢȞȔ�ȬșȡȜȪș��ǝ�ȦȔȞȢ�ȧȫȜȡȜȬȠȢ�ȤȢȞ�ȘȢ�ȗȢȘȜȬȦȔ�ȘȔ�Ƞȧ�ȖȤȔȦȜ�
ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȧ�ǥȔȘȧ�ȪșȞȜȡ�ȧ�țȟȔȦȢ�Ȝ�ȬșȡȜȪș�ȢȞȔ�ȘȔȖȘșȥșȦ�Ȝ�ȣșȦ�ȕșț�ȡȜȞ�ȔȞ�
ȖȔ�ȜȡȔȘȔ�ȡȜ�ȣȤȔȖȘș�ȡȔ�ȜȥȦȜ�ȤȢȞ�ȣȢȘ��ȢȕȟșȗȔȪȜȢȡȢȠ�ȢȘ�ȠȢȜȆș�ȡȔȆȦ�Ȗ�ȤǸȜȆș�
ȘȢȕȔȤȔ��ǝ�țȔ�ȕȢȃș�ȖȆșȤȢȖȔȅș�ȕȜȦȜ�ȉș�ȢȖȢ�ȣȜȥȠȢ��ȣȢȘȣȜȥȔȡȢ�ȢȘ�ȘȖȔ�ȥȆșȘȢȞȔ�
ȞȢȠș�Ȥșȫș�ȜȥȦȜ�ǩȤȔȡȢ�ǦȟȔȡȜȉ��ǽȔ�ǢȜȞȢȟȔ�ǤȔȖȜȉ�ȧȫȜȡȜ�ȢȖȢ�ȣȜȥȠȢ�ȠȢȃșȡ�
ȢȘ�ǩȤȔȡȔ�ǦȟȔȡȜȉȔ�țȔ�ȆșȘȔȡ�ȪșȞȜȡ�ȧ�țȟȔȦȢ�Ȝ�ȬșȡȜȪș������Ȣ�ȞȔ���
ǽȔ�ǗȜȟȜȣ�ǤșȦȤȢȖȜȉ�ȆșȥȔȠ�ȥȆșȘȢȞ
ǽȔ�ǽȢȖȢ�ǽȢȖȢȖȜȉ�ȆșȥȔȠ�ȥȆșȘȢȞ�ȞȔȞȢ�ȖȜȬș�

>ǢȔ�ȣȢȟșǸȜȡȜ�@
ǭȞȤȜȦ�ǩȤȔȡȔ�ǦȟȔȡȜȉȔ�ȢȘ�ǗȜȬȅȜȉȔ�țȔ�ȪșȞȜȡ���������

>ǢȜȚș��ȡȔ�ȜȦȔȟȜȆȔȡȥȞȢȠ�ȕȜȃșȬȞȔ�ǥȔȘȔ�ǥȔȘȢȥȔȖȃșȖȜȉȔ�ȧ�ǢȢȖȢȠș����ȡȢȖ��
����@

ǕǪǢ��ǤǨǡǕ��Ȩ���������

�
ǤȤșȥȖȜȆșȦȟȜ� Ȝ� ȣ�ȤșȧțȖȜȬșȡȜ��� ȗȢȥ�ȣȢȘȜ�ȡș� ȗȢȥ�ȣȢȘȜ�ȡș� Ȝ� ȗȢȥ�ȣȢȘȔ�Ȥȧ�
ȗȤȃșȡȜ

ǧȔȠȢ�Ȇș�Ȇȧȫș�ȜȬȔȢ�Ȟ�ȖȔȬșȠ��ȗ�ȢȥȣȢȥȦȖȧ���ǣȥȠȔȡ�ǧȢȞȫȜȕȔȬȜȉ�Ȝț�ǦȤșȕȜȅȔ��
����Ȕ�ȡȜȆș�Ȧș�ȡȔȢȘȜȢ��ǣǸșȡș��ȕȟȜțȧ�ȠȢȆș�Ȟȧȉș��ȬȦȢ� Ȇș�ȡȔ�ȞȢȡȖȜȡȧ�ȅșȗȢȖȔ�



ȕȔȬȦȜȡȔ�ǽȧȥȧȣ�Ȕȗș�ǖȔȕȢȖȜȉȔ�ȕȜȟȔ�Ȇș�ȥȖș�ȆșȘȡȔ�ȕȔȬȦȜȡȔ�ȣȔȞ�ȢȥȦȔȟȔ�ȅȜȠȔ�
ȢȘ�ȠȜȤȔțȔ��Ǖ�ȞȔȘ�ȥș�Ȣ�Ș�ȥȆșȫș�ȧȘȔȦ��ȠȢȟȜȬș�Ƞșȡș�ȕȧȘȧȉȜ�ȕȟȜțȧ�ȠȢȆș�Ȟȧȉș�
Ȧș�ȜȠ�Ȇș�ȆȔ�ȣȢȘȜȆșȟȜ�ȩ��ȣȢ�ȣȢȟȔ��ǝ�ȞȔȘ�ȜȠ�Ȇș�ȣȢȘȆșȟȜ�ȠșȦȡȧ�ȜȠ�ȕȤȧȬȞșȦș��
ǽȧȥȧȣ�Ȕȗȧ�ȣȔȘș�ȕȜȢ�ȢȘ�ȜȥȦȢȞȔ�� Ȕ�ǡșȠșȘ�Ȕȗȧ�ǧȢȞȫȜȕȔȬȜȉȔ�ȢȘ� țȔȣȔȘȔ��ǖȜ�
ȢȕȆșȠȔ�ȠȜȟȢ�Ȝ�ȧ�ȠȜȤȧ�ȘȤȚȔȟȜ�ȘȢȞ�ȟ�ș�ȚȜȖȜ�ȕȜȬș��ǡșȠșȘ�ȔȗȔ�ȘȔȘș�ȅșȗȢȖȧ�
ȕȔȬȦȜȡȧ�ǜȜȣȔȡȜȠȔ���Ȕ� ǽȧȥȧȣ�ȔȗȔ�ǖȢȬȞȧ�ǖȤȔȆȢȖȜȉȧ�²�Ǖ�ȞȔȞȢ�ȅȜȗ�ȡșȥȦȔ��
ǖȢȬȞȢ�ǖȤȔȆȢȖȜȉ� ȣȤȜȦȜȥȞȧȆș� ȣȤșȞȢ�ǧȢȞȫȜȕȔȬȜȡș� țșȠȃș�ȅșȗȢȖ� ȢȞȤȔȆȔȞ��
Ǖ�ǧȢȞȫȜȕȔȬȜȫ�Ƞȧ�ȡș�ȘȔ�ȡșȗȢ�ȢȡȔȞȢ�ȞȔȞȢ�ȜȠ�ȥș�ȡȔȣȤȜȆș�ȣȢȘȆșȟȜȟȢ�� ǽȧȫș�
ȠȢȟȜȬș�Ƞșȡș�Ȝ�ȜȘȢȗ�Ȧș�ȜȠ�ȞȔțȔ�ȞȢȡȖȜȡș�ȔȟȜ�ȥș�ǖȢȬȞȧ�ǖȤȔȆȢȖȜȉȧ�Ȝ�ȅșȗȢȖȧ�
ȥȜȡȧ� țȔȟȧȘȧ� ȞȔȚș��ǡȜȟȔ� ȜȠ� Ȇș� ȢȣȔȫȜȡȔ� Ȝ� ȟȧȞȔ�Ȗ�ȥȦȖȢ� Ȝ� ȠȧȦș� ȢǸșȞș� ȡȔ�
ȞȢȡȖȜȡȧ�ǧȧȤȞș�ȘȢȞ�ȟ�ș�ȥș�ȞȢȠș�țȗȢȘȜ�ȞȢȆș�țȟȢ��ǘȢȥȣȢȘȔȤȧ��ȣ�ȤșȧțȖȜȬșȡȜ���
ȣȢ�ȞȢȬșȡȪȜ�ȠȢȆȢȆ�ȞȔȚșȠ�ȦȜ�ȣȤȔȖȢ��ȡșȗȢ�ǖȢȬȞȔ�ȞȔȥȦȜȗȔȆ�Ȝ�ȅșȗȢȖȔ�ȥȜȡȔ�ȘȔ�
ȡș�ȠȧȦș��ǘȟȔȥȔ�ȡș�ȜȠȔȠȢ�țȟȔ�ȫȧȦȜ�ȡȜȞȔȞȔȖȔ��ȡșȗȢ�ȦȢȟȜȞȢ�ȬȦȢ�ȥȧ�ȥș�ȢȖș�
ȣȢȫșȟș�ȕȔȬș�ȞȟȔȦȜ�ȠșǸȧ�ȥș�Ȝ�ȣȢ�ǦȔȤȔȆșȖȧ�Ȝ�ȣȢ�ǡȢȥȦȔȤȧ��Ȕ�ȣȢȫșȟȜ�ȥȧ�Ȝ�ȣȢ�
ǧȤșȕȜȅȧ�²�ǢȔ����ȨșȤȖȔȤȔ�����

ǤȢȡȜȚșȡȔ�Ȝ�ȧȠ�ȜȃșȡȔ��ȥȟȧȗȔ��Ȗ�ȔȬșȗȔ���ȣ�ȤșȧțȖȜȬșȡȥȦȖȔ���
ǦșȤȘȔȤ�ǢȜȞȢȟȔ�ǟșȪȢȆșȖȜȉ����

ǕǪǢ��ǤǨǡǕ���������

ǣȣȢȤȧȞȔ�ǤșȤȔ�ǖȤȔȆȢȖȜȉȔ�Ȝț�ǡȢȆȘșȚȔ��
ǢȔ�����ȔȣȤȜȟȔ������ȧ�ȞȧȉȜ�ǖȤȔȆȢȖȜȉȔ

ǬȜȡȜȠ�ȢȖȢ�ȣȜȥȠȢ�ȆȔ�ǤșȤȢ�ǖȤȔȆȢȖȜȉ�ȕȜȖȬȜ�ȟȢȬș�ȔȟȜ�ȧ�ȥȖȢȆ�ȢȆ��ȣȔȠșȦȜ��ȞȢ�
ȠȜ�Ȇș�ȬȦȢ�ȘȧȚȔȡ�ȜȟȜ�ȞȢȠȧ�ȥȔȠ�ȆȔ�ȘȧȚȔȡ�

Ǩ�ǢȜȞȢȟș�ǡșȘȢȖȜȉȔ�ȪșȞȜȡ���
Ǩ�ǘȔȖȤȜȟȔ�ǟȖșȞȜȉȔ�ȪșȞȜȡ���
Ǩ�ǠȧȬȦȜȪȜ�ȧ�ǦȦȜȆșȣȔ�ǡȢȤȜȪș�ȪșȞȜȡ���
Ǩ�ǽȢȖȔ�ǤșȦȤȢȖȔ�ȪșȞȜȡ���
Ǩ�ǠȧȬȦȜȪȜ�ȧ�ǦȦȜȆșȣȔ�ǷȧȤȔȬȔ�²�=��
Ǩ�ǢȜȞȔ�ǟȔȟȧǸșȤȢȖȜȉȔ�ȕȔȤȜȢ�ȖȜȡȔ�²��
Ǖ�ȆȔ�ȥȔȠ�ȘȧȚȔȡ�ȘȤȔȗȢȠȔȡȧ�ǤȜȆșȤȧ�ȪșȞȜȡȔ���
ǣȥȦȔȖȃȔȠ�ǘȔȖȤȜȟȔ�ǟȖșȞȜȉȔ�Ȝ�ǢȜȞȢȟȧ�ǡșȘȢȖȜȉȔ� ȘȔ�ȡȔȣȟȔȦȜ� ȗ�ȢȥȣȢȘȜ�ȡ�
ǤșȤȜȡȜ�
��ǜȜȣȔȡȫȜȉ��ȤșȪșȡȦȡȢ�ȧ�ǡȢȆȘșȚȧ�Ȝ�ǢȢȖȢȠ



ǽȔ�ǗȜȟȜȣ�ǟșȪȢȆșȖȜȉ�ȆșȥȔȠ�ȥȆșȘȢȞ�Ȝ�ȔȖșȤȠȔȖȔȠ�ȗȢȤȅș�ȣȜȥȠȢ
ǭȉșȣȔȡ�ǡȜȦȤȢȖ�ȡȔ�ȅșȠȧ���ȪșȞȜȡ�ȉ����

ǕǪǢ��ǤǨǡǕ��Ȩ���������

��
� ǤȜȬșȠ� ȆȔ� ǕȤȥȟȔȡ� ȕșȗ� ǤȔȬȜȉ� Ȝȥ� ǧȤșȕȜȅȔ� ȡȔȬșȠ� ȣȤȜȆȔȦș�ȃȧ��
ȗȢȥȣȢȘȔȤȧ�ȗȤȔȘȥȞȢȠ�ȣȤȢȖȜȘȧȤȧ�Ȗ�șȟș���Ș�ȤȔȗȢ���ȣ�ȢțȘȤȔȖȃșȡȜȆș���ǢșȗȔ�����
ȘȔ�țȡȔȦș�ȞȔȞȢ�ȥȔȠ�ȘȢȟȔțȜȢ�ȘȢȃș�ȧ�ǙȤȔȫșȖȜȪȧ�ȘȔ�ȞȧȣȜȠ�ȗȟȔȖȡȜȡȧ�ȪȔȤșȖȧ�
ȠȜȤȜ�Ȇ�ȧ��ȣȔȞș�ȥȧ�ȠȜ�ȞȔțȔȟȜ�ȘȔ� Ȇș�ȘȢȬȟȔ� ȆșȘȡȔ�ȞȧȡȣȔȡȜȆȔ� �Ȧș�ȘȔ�ȥȧ�ȕȜȟȜ�
ȢȣȜȟȜ�ȦȤȜ�ȫșȦȜȤȜ�ȫȢȆșȞȔ�ȣȔȞș�ȣȤȔȖȔȤȜȟȜ�����Ȝ�ȧȣȜȥȔȟȜ��ǤȔȞȔ�ȦȢ�ȡȜȆș�ȘȢȥȦȔ��
ȡșȗȢ�ȜȘȧ�ȘȢ�ǙșȕșȟȢȗȔ�ȕȤȜȆșȗȔ�Ȧș�ȖȔȦȔȆȧ�ȃȧȘș�Ȝ�ȥȜȟȢȠ�ȣȜȬȧ��ǝ�ȢȘ�ȢȡȢȠȔȘȡȔ�
Ȇș�ȧȖȔȦȜȟȜ�ȥȧ�ǭȧȕșȤȘȜȉȔ�ȥȜȟȢȠ�Ȝ�ȧȖșȟȔ�ȗȔ�ȞȧȡȣȔȡȜȆș�ȧ�ȗȤȔȤȔȘ������ǜȔȦȢ�
ȠȜ�ȞȢȡȦȔȠȢ�ȘȔ�ȖȔȬ�ș��ȗȢȥȣȢȦȥȦȖȢ�ȡș�țȡș�����țȔ�ȢȖș�ȣȢȥȟș��Ȕ�ȡș�ȕȜ�ȥș�ȢȖȔȞȢ�
ȪȔȤșȖȔ� ȠȜȤȜȆȔ� Ȝ� ȪȔȤșȖȔ� ȤȔȆȔ� ȤȔțȠșȦȔȟȔ��ǡȢȟȜȠȢ� Ȧș� ȘȔ� ȕȜ� ȡȔȠ� Ȧș� ȃȧȘș�
ȣȢȖȤȔȦȜȢ�ȫȜȡȜȦȜ�Ȝ�ȘȔ�ȕȜ�ȣȤȜȞȤȜȫȜȢ�ȧ�ȡȔȣȤșȘȔ�Ȟ��ȘȔ�ȥȔ�����ȢȖȔȞȢ�ȡș�ȫȜȡȜ�ȘȔ�
ȡș�ȕȜ�ȧȟȔțȜȟȢ�ȢȖȔȞȜ�ȣȢȥȟȜ�ȖșȟȜȞȢȆ�ȗȢ�ȥ�ȣȢȘȜ�ȧ�ȧȬȜ��ǡȜ�țȡȔȠȢ�ȘȔ�ȡȔȠ�ȦȢ�
ȖȔȃȔ�ȘȔ�ȡȔȠ�ȡȔȫȜȡȜȬ�țȔ�ȡȔȬȧ�ȃȧȕȔȖ�Ȕ�Ȣ�Ș��ȣȢȦ�ȃ�ș�Ȝ�ȠȜ�ȉșȠȢ�ȖȔȠȔ�ȔȠȢ�ȘȔ�
ȕȜ�ȖȔȠȔ�ȕȜȟȜ�ȬȦȢ�țȔ�ȣȢȦȤșȕȧ��ǝ�ȘȔ�ȥȜ�ȡȔȠ�țȘȤȔȖȢ�Ȝ�ȖșȥșȟȢ�
�ǢȔ�ȣȢȟșǸȜȡȜ�
� ǙȔ� ȥș� ȣȤșȘȔ� ȗȢȥȣȢȘȜȡȧ� ȢȘ� ǢȢȖȢȗȔ� ȗȤȔȘȔ� țȔȣȢȖȆșȘȡȜȞȧ� ȗȤȔȘȥȞȢȠ�
ȣȤȢȖȜȘȧȤȧ�ȧ�ȣȟșȠșȡȜȦș�ȤȧȞș��
Ǩ�ǢȢȖȜ�
ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ���������@

�
� ǤȜȬșȠȢ� ȢȦ� ǧȤșȕȜȅș� ȞȔȣșȦȔȡȔ� Ȝ� ȥȖȜȆș� ȔȗȔȩ� ȦȤșȕȜ�ȅ�ȥȞȜȆș� Ƞ�ȜȟȢ��
Ș�ȤȔȗȢ��ȣ�ȢțȘȤȔȖȃșȡȜȆș��ȡȔȡșȠȧ�����ȣȤȜȆȔȦșȃȧ�ȥȢȨȤȔȣȤȢȖȜȘȧȤȧ�Ȝ�ȢȦ�ǟȢȦȢȤȔ�Ȝ�
ȥȖș�ǖȢȞș�țȔȣȢȖȆșȘȡȜȞȧ��Ǖ�ȣȢȦȢȠș�ȥȔȦ�Ȗș�ȔȖȜțȔȆșȠȢ�ȞȔȞȢ�ȘȢǸș�ǖșȟș�Ȝȥ�ǟȤȜȖȢȬȜȆȔ�
�ȥ��ȫșȦȢȠ�Ȝ�țȔȣȢȖȆșȘȜ�ȞȔȣșȦȔȡȔ�ȤȜȥȔ�ȡ�ȥȞȜȆș��ǝ�ȧțșȬș�ǡȧȆȔ�ǘȔȟȜȆȔȦȢȖȜȉȔ�Ȑșȟșȣ�



ȖȢȟȢȖȔ�ȫșȦȜȤȜȘșȥ�Ȝ�ȘȢȉșȤȔȬș�ȧ�ǥȜȥȔȡ�ȣȢȦ�ȤȧȞș�ȞȔȣșȦȔȡȔ�ȤȜȥȔ�ȡ�ȥȞȢȗȔ�Ȝ�ȞȔ�Ș��
ȥȧ�ȜȥȦȜ�ǥȜȥȅȔȡȜ�ȣȢȞȟȔȟȜ�Ȝ�ȣȤȢȘȔȟȜ��ǝ�ȫȧȟȜ�ȥȠȢ�ȘȔ�ȥȜ�ȘȢȕȔȤ�ȥȧȘȔȪ�Ȝ�ȣȤȔȖșȘȔȡ�Ȝ�
ȫȧȟȜ�ȥȠȢ�ȘȔ�ȥȜ�ȞȔȣșȦȔȡȔ��ȤȜȥȔ�ȡ�ȥȞȢȗȔ�ȧȨȔȦȜȢ�Ȝ�ȦȢ�Ȇș�ȡȔȠȔȠȔ�����ȠȜȟȢ�ș�ȫȜȡȜȬ�
ȣȤȔȖ�Ȣ��țȔȬȦȢ�ȦȜ�țȡȔȬ�ȘȔ�Ȇș�ȫșȥȦȜȦȜ�ȪȔȤ�Ȝ�ȣȤȜȡȪȜȣ�ȧ�ȠȜȤȧ�Ȝ�ȧ�ȠȜȟȢȥȦȜ��ǝ�Ȭ�Ȕ�
ȃșȠȢ�ȦȜ�ȜȥȦȢȗȔ�ǡȜȆȔ�ǘȔȟȜȆȔȦȢȖȜȉȔ�ȫȜ�ȆȜ��ȥȧ�ȖȢȟȢȖȜ�ȘȔ�Ƞȧ�ȧȫȜȡȜȬ�Ȧȧ�ȣȤȔ�Ȗ�
Șȧ�Ȝ�ȡȔȣȟȔȦȜȬ��țȔȬȦȢ�ȠȜ�ȡȔȬș�ȟȧǸș�ȖșȤȟȢ�ȕȧȥȦȔ�Ȗ�ȃȔȠȢ�ȘȢȞ�ȥș�ȘȢǸș�ȘȢ�ȦȖȢȆș�
ȥȖȜȆșȦȟș� ȣȤȔȖȘș��ǜȔȬȦȢ� ȡȔȬȜ� ȘȔȖȡȢ� ȕȜ� ȦȢ� ȧțșȟȜ� Ȝ� ȢȦ� ȤȜȥȔ�ȡ�ȥȞȜȆș� ȘȜȡȔȤȔȩ�
ȡȔȣȟȔȦȜȟȜ��Ǖ�ȠȜ�ȖȔȤȟȢ�ȧȕȧȥȦȔ�Ȗ�ȃȔȠȢ�ȘȔ�ȥȠȢ�ȧ�ȠȜȤȧ�Ȝ�ȣȤȜȆȔȦ�ș�ȃȥȧȦȖȧ������ǝ�
ȦȔȞȢ�ȫșȥȦȜȦȜ�ȪȔȤ�Ȝ�ȣȤȜ�ȡ�ȪȜȣ�țȔȣȢȖȆșȘȔ�ȘȔ�ȥȠȢ�ȧ�ȠȜȤȧ��Ȕ�ȦȜ�ȥȜ�ȡȔ�țȔȣȢ�Ȗ�Ȇș�ȥ�Ȧ�
Ȝ�ȘȢȕȔȤ�Ȧș�ȉș�Ȭș�ȦȢ�ȧȣȢȤȔȖȜȦȜ��ǝ�ȘȔ�ȥȦș�țȘȤȔȖȢ�ȧ�ȗȢȥȣȢȥȦȖȢ�

�ǢȔ�ȣȢȟșǸȜȡȜ��
� ǘȢȥȣȢȘȜȡȧ� ȗȢȥȣȢȘȜȡȧ� ȥȢȨȤȔ� ȣȤȢȖȜȘȧȤȧ� ȢȦ� ǟȢȦȢȤȔ� ȖȔȤȧȫȜȦȜ� Ȇș� ȧ�
ȥȖȜȆșȦȟș�ȤȧȞș�ȧ�ǖȢȞȧ�ǟȢȦȢȤȔ���

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ���������@

�
� ǣȘ�ȡȔȥ�ǦȧȟșȆȠȔȡ�ȞȔȣșȦȔȡȔ�Ȝ�ȢȘ�ȥȖȜȆșȩ�ȔȗȔ�Ȝ�ȢȘ�ȥȖșȗȔ�ȞȧȟȔ�ȢȘ�ȗȤȔȘȔ�
ǟȟȢȕȢȞȔ�ȡȔȬșȠȧ�ȞȢȡȬȜ�Ȝ�ȣȤȜȆȔȦșȃȧ�ȥȢȨȤȔȣȤȢȖȜȘȧȤȧ�ȢȘ�ǟȢȦȢȤȔ�țȔȣȢȖȆșȘȡȜȞȢ�
Ȝ�ȢȘ�ȥȖș�ǖȢȞș�ȣȤȜȡȪȜȣȢȖș�Ƞ�ȜȟȢ��Ș�ȤȔȗȢ���ȣ�ȢțȘȤȔȖȃșȡȜȆș���Ǖ�ȣȢȦȢȠ��ȜȠȔ�ȗȢȘȜȡȔ�
ȘȔȡȔ�ȞȔȞȢ�ȘȢǸȢȬș�ȣȤȜȡȪȜȣȢȖȜ�ȃȢȘȜ�Ȝț�ȞȔȣșȦȔȡȜȆș�ȤȜȥȔȡȥȞș�Ȕ�Ȝț�ȤȢȞș�ȞȔȣșȦȔȡȔ�
ȤȜȥȔȡȥȞȢȗȔ�ȅȜȩȢȖȜ�ǟȤȜȖȢȬȜȆȔȡȜ�ȜȥȦȜ�ǖȆșȟș�ǝȟȜȉ�ȥ�ǟȤȜȖȢȬȜȆȔȡȜȠȔ��Ȧș�ȢȉșȤȔ�
ǡȢȆȔ�ǘȔȟȜȆȔȦȢȖȜȉȔ�ȫșȦșȤșȥ�ȖȢȟȢȖȔ�ȦȤȜȗȢȖȔȫȞȔ�ȕȟȔȗȔ��ǤȔȞ�ȫȢȆșȠȧ�����ȘȔȡȔȥ�ȧ�
ȦȖȢȠș�ȗȢȥȣȢȥȦȖȢ�Ǹș�ȥȜ�ȧȨȔȦȜȆȢ�ȞȔȣșȦȔȡȔ�ȤȜȥȔȡȥȞȢȗȔ�Ȧș�ȥȜ�ȗȔ�ȧȩȔȕȥȜȆȢ�Ȝ�ȖșȟȜȞȢ�
ȥȜ� ȘȢȕȤȢ� ȧȫȜȡȜȆȢ� ȡȔ� ȞȢȡȬȜȟȢȞȧ� Ȣ�Ș�� ȘȔȡȔȥ� ȦȖȢȆșȩ�ȃȧȘȜ� Ȝȥ� ȦȖȢȆș� țȔȣȢȖȆșȘȜ�
ȦȤȜȗȢȖȔȫȞȢ� ȕȟȔȗȧ� ȧ� ȡȔȬȜȆșȩ� ȦȤȜȗȢȖȔȪȔ�� ǤȔȞ� ȞȜȘȜȥȔȢ� ȦȤșȕȜȅȥȞȜ� ȗȤȔȘ� ȘȔ�
ȡȔȣȟȔȦȜ�ȢȘ�ȦȤȜȗȢȖȔȫȞȢȗȔ�ȕȟȔȗȔ��ǡȜ�ȥȠȧ�����ȥȖȜ�țȔȠȢȟȜȟȜ�ǡȢȆȔ�ǘȔȟȜȆȔȦȢȖȜȉȔ�
Ȝȥ�ǧȤșȕȜȅȔ�ȫȜ�ȥȧ�ȖȢȟȢȖȜ�ȘȔ�Ȝȩ�ȥ�ȞȔȖȗȢȠ�ȡș�ȡȔȣȟȔȉȢȆș�ȡȜ�ȥ�ȜȡȔȘȢȠ�ȡșȗȢ�ȘȔ�ȢȘș�
ȘȢ�Ȧșȕș�Ȝ�ȘȢ�ȦȖȢȗȔ�ȗȢȥȣȢȥȦȖȔ�ȘȔ�Ƞȧ�Ȧș�ȖȢȟȢȖș�ȡȔȣȟȔȦȜȬ�ȢȘ�ȜȥȦȢȗȔ�ȞȔȣșȦȔȡȔ�Ȝ�ȢȘ�
ȥȢǸș�ǕȡȘȤȜȆș��Ȕ�ȜȥȦȜ�ȥȢ�ǟȤȜȖȢȬȜȆȔȡȜ�ǥȜȬȅȔȡȜȠȔ�ȧ�ȤȢȞȔȠȔ�ȞȔȞș�ȅȜȠȔ�ȘȤȔȗȢ��
ǧȢ�Ȧș�ȠȢȟȜȠȧ�ȞȔ�ȥȖȢȗȔ�ȣȤȜȆȔȦșȃȔ�ȘȔ�ȥș�ȦȜ�ǡȢȆȧ�ȖȢȟȢȖȜ�ȣȟȔȦș��ǙȔ�ȠȢȦȅș�ȠșǸȢ�
ȪȔȤșȖȜȆșȠ�ȃȢȘȠȔ�Ȝ�ȣȤȜȡȪȜȣȢȖȜȆșȠ�Ȝ�ȘȔ�ȥș�ȡș�ȧȥȦȔȖȃȔ�ȦȤȜȗȢȖȔȫȞȢ�ȕȟȔȗȢ��ǝ�ǖȢȗ�
ȖȔȥ�ȧ�ȖȔȬșȠ�ȗȢȥȣȢȥȦȖȧ�ȣȢȘȤȜȚȔȧ��

�ǢȔ�ȣȢȟșǸȜȡȜ��



ǙȔ�ȥș�ȣȤșȘȔ�ȢȖȔ�ȞȅȜȗȔ�ȥȢȨȤȔȣȤȢȖȜȘȢȤȧ�ȧ�ȗȢȥȣȢȪȞș�ȤȢȞș�ȧ�ǟȢȦȢȤ�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ���������@

�
� ǤȜȬșȡ�ȆȔ�ȢȘ�Ƞșȡș�ȞȔȣșȦȔȡȔ�ȞȟȜȫȞȢȗȔ���Ȝ�ȞȔȘȜȆș�ȪșȤȡȜȫȞȢȗȔ�Ȝ�ǣȠșȤ�Ȕȗș�
ȔȆȔȡȔ�ǨȥșȜȡ�Ȕȗș�ǧȔȡȢȖȜȉȔ�Ȝ�ǙșȤȖȜȬ�ȕșȗȔ�ǕȥȔȡȕșȗȢȖȜȉ�Ȝ�ǨȥșȜȡ�Ȕȗș�ȥ�ǟȢȤȜȦȔ�Ȝ�ȢȘ�
ȥȖȜȆș�ȔȗȔ�ȣȢțȘȤȔȖ�ȣȤȖȢ�ȞȔȣșȦȔȡȧ�ȤȜȥȔȡȥȞȢȠș�Ȝ�ȥȖȜȆșȠ�ȥȧǸȔȠ�Ȝ�țȔȣȢȖȆșȘȡȜȪȜȠȔ��
ǢșȞȔ�ȘȔ�țȡȔȦș�ȞȔȞȢ�ȡȔȠ�Ȇș�ȣȢȫȜȡȧȢ�ǡȔȠȧȦ�ǪșȕȜȕ�ǕȗȜȉ�ȡȔ�ǦȞȢȤȢȕȢȦȡȧ�Ȝ�ȠȔȟ�
Ƞȧ�Ȝ�ȢȘȢȤȧ�ȢȘȡȜȆșȟȜ��ǕȡȉȔȞȔ�ȜȠȔȠȢ�ȔȕșȤ�ȘȔ�ȥȧ�ȖȔȬȜ�ȃȧȘȜ�ȕȜȟȜ��Ȕ�ȡȜȆșȥȠȢ�ȥș�ȢȘ�
ȖȔȥ�ȕȢȆȔȟȜ�ȘȢȞȟș�Ȇș�ȪȔȤ�Ȝ�ȣȤȜȡȪȜȣ�ȧ�ȠȜȤȧ��ǕȡǸȔȞ�ȔȞȢ�ȣȢ�ȦȢȆ�ȞȅȜțȜ�Ȧș�ȟȜȘȜ�����
ȜȥȦȤȔȚȜȦș�Ȝ�ȦȔ�Ȇ��ȡȔȠ�ȠȔȟ�ȖȤȔȦȜȦș�Ȝ�ȦȜȆșȠ�ȞȔȦȜȟȜȠȔ�ȡȜțȔȠ�ȘȔȦș�Ȝ�ȖȔȬ�ȉș�ȠȔȟ�ȥ�
ȠȜȤȢȠ�Ȝț�ȡȔȬșȗȔ�ȖȜȟȔȆșȦȔ�ȘȢȉȜ��ǕȞȢ�ȟȜ�ȡȜțȔȠ�ȡș�ȘȔȦș�Ȝ�ȠȔȟ�ȡș�ȖȤȔȦȜȦș�ǖȢȚȆȔ�
Ȝ�ȦȧȤȥȞȔ�ȖȆșȤȔ�ȜȠȔ�ȖȔȬșȗȔ�ȠȔȟȔ�ȧ�ȡȔȬșȠȧ�ȞȔȘȜȟȧȞȧ�Ȝ�țȔ�ȦȢ�ȘșȥșȦșȤȢ�țȡȔȆȦș�
ȢȘȢȖȧȘ�ȖȜ�ȡșȠȔ�ȡȜ�ȆȔȤșȦȔ��Ȕ�ȣȜȥȔȉșȠȢ�Ȝ�ȖșțȜȤȧ�ȧ�ǖȢȥȡȧ�ȘȔ�ȣȜȬș�ȣȤȜȡȪȜȣȧ��ǝ�ȘȔ�
ȥȦș�țȘȤȔȖȢ�

�ǢȔ�ȣȢȟșǸȜȡȜ�
ǙȔȦȜ�ȥș�ȢȖȔ�ȞȅȜȗȔ�ȞȔȣșȦȔȡȧ�ȤȜȥȔȡȥȞȢȠș�ȡȔ�ȤȧȞș�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ���������@

�
� ǣȘ�Ƞșȡș�ǕȥȔȡ�ȕșȗȔ�ǥșȥȧȟȕșȗȢȖȜȉȔ�ȣȤȢȖȜȘȧȤȧ�ȢȘ�ǢȢȖȢȗȔ�Ȗ�șȟș��Ș�ȤȔȗȢ��
ȣ�ȢțȘȤȔȖȃșȡȜȆș��Ǖ� ȣȢȦȢȠ�ȠȢȟȜȠ� Ȧș� ȘȧȚȔȡ� Ȇș� ǧȢȘȢȤ�ǡȔȦȞȢȖȜȉ� ȠȢȠș� ȫȢȜȞȧ�
ǣȥȠȔȡ�ȣȔȬȜ�ǙȢȕȤȜȞȢȖȜȉȧ����ȪșȞȜȡȔ�ȢȦ�ȟȔȅȥȞȢȗȔ�ȞȢȡȦȔ�²�ȪșȞȜȡȔȩ�Ȕ�ȢȘ�ȢȖș�
ȗȢȘȜȡș�ȢȦ�ȦȤȗȢȖȜȡș�ȪșȞȜȡȔȩ��ǧȢ�Ƞȧ�Ȇș�ȢȥȦȔȢ�ȘȧȚȔȡ�ȡȔ�ǦȧȦȢȤȜȡȜ�ȣȤșȘ�ȦȖȢȆȜȆșȠ�
ȗ�Ȗ�ȔȤȘȜȆȔȡȢȠ��ǧȧ�Ȇș�ȕȜȟȢ�Ȝ�ȠȢȆȜȆșȩ�ȃȧȘȜȩ�Ȝ�ȦȖȢȆȜȆșȩ�ȞȔȞȢ�Ƞȧ�Ȇș�ȢȥȦȔȢ�ȫȜȥȦȔ�
���ǥȔțȗȢȖȆșȦȡȢ��Ȟȟ~ȫȞȢȗ฀



ȞȢȡȦȔ�ȘȧȚȔȡ��ǧȢȟȜȞȢ�Ȗșȩ�Ȧș�ȠȢȟȜȠȢ�ȧ�ȦȖȢȗȔ�ȫȢȜȞȔ�ȦȢ�ȧȫȜȡȜ�ȣȤȔȖȘȧ�Ȧș�ȡȔȣȟȔȦȜ�
Ȧș�ȪșȞȜȡș�ȠȢȠș�ȫȢȜȞȧ��ǢșȠȢ�Ȇ��ȧȫȜȡȜȦȜ�ȘȔ�ȡș�ȜȘș�ȧ�ȦȖȢȠș�ȗȤȔȘȧ�ȦȔȤȗȢȖȜȡȔ�ȡȢ�
ȦȢ�Ƞ��ȠȢȠș�ȫȢȜȞȧ�ȡȔȣȟȔȦȜ�ȔȞȢ�ȠȜ�ȩȢȉșȬ�ȃȧȕȔȖ�ȧȫȜȡȜȦ��ǧȢ�țȡȔȠ�ȔȞȢ�ȩȢȉșȬ�
ȠȢȚșȬ�ȡȔȣȟȔȦȜȦ��ǕȞȢ�ȦȢ�ȡȔȣȟȔȦȜȬ�Ȝ�ȆȔ�ȉȧ�ȦșȕȜ�ȃȧȕȔȖ�ȡȔȫȜȡȜȦȜ�ȘȔ�ȧ�ȦȖȢȠș�
ȗȤȔȘȧ�ȦȔȤȗȢȖȜȡȔ�ȜȘș��ǝ�ǖȢȗ�Ȧș�ȖșȥșȟȜȢ�

�ȡȔ�ȣȢȟșǸȜȡȜ�
ǙȔ�ȥș�ȣȤșȘȔ�ȧ�ȣȢȬȦșȡș�ȤȧȞș�ȣȤȢȖȜȘȧȤȧ�ȢȦ�ǢȢȖȢȗȔ

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ��������Ș����@

ȄǚǘǨǭǝ������ȔȣȤȜȟȔ�����

Ã
ǤȤșȥȖȆșȦ�ȟȜ��� Ȝ� ȣȤșȧț�ȖȜȬșȡȜ��� ȗ�ȢȥȣȢȘȜ�ȡș�� ȗ�ȢȥȣȢȘȜ�ȡș�� Ȝ� ȗ�ȢȥȣȢȘȔ�
Ȥȧ� ȗȤȃșȡȜ�� Ǧȧ� ȢȖș� ȘȖȜȆș� ȤȜȗș� ȡș� ȠȔȅȞȔȠ� ȘȔȦȜ� ȡȔ� țȡȔȅș� ȖȔȬșȠȧ�
ȣȤșȧț�ȖȜșȬȡȢȠȧ��� ȗ�ȢȥȣȢȘȥȦ�Ȗȧ�� ȞȔȞȢ� Ȇș� ȣȜȥȔȢ� ȣȔȬȔ� ǤȔȤȠȔȞȢȖȜȉ�
ȗȟȔȖȔȤȜȠȔ�ȢȦ�ǣțȤȜȡȜȉȔȩ�Ȝț�ǫȤȡș�ǘȢȤș�ȥ�ȖșȟȜȞȢȠ�ȣȤșȠȧȤȢȠ�ȘȔ�ȘȢǸȧ�ȅșȠȧ�
ȡȔ�ȥȦȔȡȔȞ�ȞȢȆȧ�ȖȜ�ȜȥȦȧ�ȞȅȜȗȧ�ȬȜȃșȠ��Ǣș�țȡȔȠ�ȞȢȆȔ�Ȇș�ȡȢȖȜȡȔ��ȔȟȜ�ȉș�ȕȜȦ�
ȞȢȠș� ȣȤȜȆșȖȔȤȔ�� ǘ�ȢȥȣȢȘȜ�ȡș� ȣȤșȧțȖȜȬșȡȜ�� ȣȜȥȔȡȜȆșȩ� ȘȔȡȔȩ� ȥȧȪșȘȜȬș�
ȡșȞȜ�ǡșȘȔȡȜ�ȠșǸȧ�ǥȜȬȅȔȡȜȠ�Ȝ�ǣțȤȜȡȜȉȜȠȔ� țȔ� ȆșȘȡș�ȥȦȖȔȤȜ�ȢȦ�ȡȜȬȦȔ��
țȔ�ȞȢȆș�ǡșȘȔȡș�ȦȔȞȢ�Ȇș�ǖȢȗ�ȦȜȢ�ȘȔ�ȡș�ȣȔȡș�ȦȢȟȜȞȢ�ȠȤȦȖȜȆșȩ�ȘȔ�ȥș�ȜțȠȧȦȜ�
ȥȖȔ�ȞȤȔȆȜȡȔ�ȞȔȞȢ�ȢȘȔȖȡȔ�ȡȜȆș�ȥȧȪșȘȜȟȢ�ȦȔȞȢ�ȥȔȘ�ȕȆșȬș�ȘȢȬȟȢ��ǘ�ȢȥȣȢȘȜ�
ȡș� ȣȤșȧț�ȖȜȬșȡȜ���� ȡȜȆșȥȔȠ� ȆȔ� ȣȢȡșȥșȡ� ȩȢȘȜȦ� ȢȞȢ� ȤșȣȤșțșȡȦȔȡȔȩ� Ȝ� ȢȞȢ�
ȠȜȡȜȬȦȤȔȩ�ȘȔ�ȥș�ȠȢȟȜȠ�Ȝ�ȨȔȟȜȠ�ȘȔ�ȥș�ȣȜȬȧ�ȠȢȆȔ�ǸșȟȔ�ȞȔȤȜȞȔȠȔ�ȖȜȥȢȞȜȆșȠȔ��
ǤȔȞ�ȥș�ȣȤșȧț�ȖȜȬșȡȜ���ȥȦȤȢȢȤȘșȡȔȤȜȢ�ȦȔȆ�ȘȔȡ�ȡȔȠȆșȤȜȢ�ȧ�ǢȢȖȜ�Ȧș�ȡș�țȡȔȠ�
ȩȢȉș�ȟȜ�ȖȜ�ȕȜȦ�ȘȢȡșȥșȡȢ�ȣȢȘ�ȢȞȢ�ȠȢȆ�ȥȦȤȧȬȜȢ�ȠȢȆș�ȡșȣȢȫȜȆșȖȔȅș�ȢȞȢ�ȠȜȤȔ�
Ȝ�ȥȟȢȗș�Ȝ�ȧ�ȢȖȢȆ�ȞȤȔȆȜȡȜ�ȞȔȞȢ�ȕȜ�ȖȜ�ȠȢȚș�ȕȜȦ�ȕȜȟȢ�ȘȔȦȢ�ȘȔ� Ȇș�ȢȞȧȤȜȟȢ�
ȡȔ� ȘȤȧȗȜ� ȡȔȫȜȡ�� ǘ�ȢȥȣȢȘȜ�ȡș� ȣȤșȧ�ț�ȖȜȬșȡȜ��� ǖȢȗ� ȠȜ� Ȇș� ȥȆșȘȢȞ� ȣȔȞș� Ȇș�
ȖȜǸșȟȔ�Ȝ�ȥȖȔ�ȞȤȔȆȜȡȔ�Ȝ�ȜȥȦȜ�ȗ�ȢȥȣȢȘȜ�ȡ�ȥȢȣȤȔ�ȜȡȦșȡȘȔȡȦ�ǗȤȔȉȜȡ�ȞȢȆȜ�ȥȔȠ�
ȆȔ�ȥȜȤȢȠȔȩ�ȥȦȤȧȬȜȢ�ȜȠȔȢ�Ȝ�ȥ�ȖșȟȜȞȜȆșȠ�ȤȜțȜȞȢȠ�ȢȦ�ȠȢȗȔ�ȚȜȖȢȦȔ�ȧȟȔțȜȢ�
ȠșǸȧ�ǥȜȬȅȔȡȜȠȔ�Ȝ�ǫȤȡȢȗȢȤȪȜȠȔ�ȠșǸȧ�ȣȧȬȞȔȠȔ�ȡȔȦȗȡȧȦȜȆșȠȔ�ȘȢȞȟșȡ�Ȇș�
ǖȢȗ�ȘȔȢ�Ȧș�ȥȔȠ�Ȝȩ�ȥ�ȠȜȤȢȠ�ȤȔțȘȖȢȆȜȢ�ȧ�ȘȖȔ�ȠȔȩȔ�ȕșț�ȡȜȞȔ�Ȟ�ȖȔ� țȟȔ��ȣȔȞ�
Ȝȩ�Ȝ�ȣȢȠȜȤȜȥȠȢ�ȣȤșȘ�ȜȥȦȜȆșȠ�ȥȢȣȤȔȜȡȦșȡȘșȡȦȢȠ��ǡȢȚșȦș�ȠȜ�ȗ�ȢȥȣȢȘȜ�ȡș�
ȣȤșȧț�ȖȜȬșȡȜ���ȖȆșȤȢȖȔȦ�ȘȔ�țȔ�ȦȤȜ�ȡȢȉȜ�ȡȜȆșȥȔȠ�țȔȥȣȔȢ�ȠȧȫșȉȜ�ȥș�Ȝ�ȜȘȧȉȜ�ȘȔ�



țȟȢ�ȡș�ȢȞȧȤȜ�Ȝ�ȠȧȦȅȔ�ȠșǸȧ�ȞȤȔȆȜȡȢȠ�ȣȢȤȔȘȜ�ȞȢȤȜȥȦȜ�ȢȘ�ȞȤȔȆȜȡș�Ȝ�ȧȫȜȡȜȦȜ�
ȡȔ�ȖȢȃȧ�ȖȔȬșȠȧ��ȣ�ȤșȧțȖȜȬșȡȢȠ���ȗ�ȢȥȣȢȥȦȖȧ���ȞȔȞȢ�ȠȢȠș�ȣȤȜȡȪȜȣȧ�Ȝ�țȔ�
ȦȢ�Ȝ�țȔ�ȘȤȧȗȢ���ǝ�ȪȆșȟȜȖȔȠ�ȣȢȡȜȚșȡȢ�ȥȞȧȦ�ȖȔȬș�ȣȤșȧț�ȖȜȬșȡȥȦȖȢ���

Ǩ�ȄșȗȧȬș�ȡȔ�����ȔȣȤȜȟȔ�ȣȢ�ȗȤȫȞȜ�������

ǤȤșȧț�ȖȜȬșȡȜ��� ȗ�ȢȥȣȢȘȜ�ȡ� ǩȤȔȡȪșȬȞȢ� ǘȤȜȠȔȡ� ȣȤȢȖ�Ȝ�ȘȧȤ�� ǸșȡșȤȔȟ� ²�
ǨȠȜȃșȡȔ�Ȝ�ȣȢȡȜȚ�șȡȔ���Ȝ�ȘȤȚȔ����ȥȟȧȗȔ�ǦȦȔȡȜȥȟȔȖ�ǥȔǸȧ�ȥșȤȘȔȤ�ȪȤȡȢȗȢȤȥȞȜ�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ����������

ǧǣǤǠǕ������ȠȔȆ�����

�
� ǗȔ� ȜȠȆș� ǝȥȧȥȔ� ǪȤȜȥȦȔ� ȔȠȜȡ�� ȗȢȘȜȬȦȔ� ȢȘ� ȅșȗȢȖȔ� ȣȤșȥȖșȦȔȗȢ�
ȤȢȚȘșȥȦȖȔ������ȜȡȘȜȞȦȔ�ȥșȘȠȔȗȢ�ȡȔ����ȠȔȆȔ�ȣȢ� ȗȤȫȔȥȞȜ�ȧ�ȘȔȡ�ȜȥȦȜȡȜȦȜ�
ȥȤȜȆșȘȧ� � ȡȔ� ǧȢȣȟȢȆ� ȖȔȤȢȬȜ� ȢȘ� ǢȢȖȢȗȔ� ȧ� ȢȨȜȪȜȢ� ȪȜȖȜȟ� ȢȘ� ȣȤșȖȆșȤȡș�
ȞȢȠȧȡȜȦȔȘȜ�ȢȘ�ǧȢȣȟș�ȘȤȚȔȖș�ȡȢȖȥȞș�

ǡ��Ǥ��Ǧ��Ǘ��ǪȤȜȥȦȢȖȔ

� ǡȜ�ȞȔȣșȦȔȡ�Ȝ�ȥȧǸș�ȔȦȧȔȟȜ�ȢȘ�ȖȜȬș�Ȥșȫșȡș�ȞȢȠȧȡȜȦȔȘȜ�ȫȜȡșȉȜ�ȡȔ�
ȜȠș�ȢȥȦȔȟȜȆș�ȥȦȔȤȆșȬȜȡȔ�Ȝ�ȗȟȔȖȔȤȔ�Ȝ�ȥȖșȗȔ�ȣȧȞȔ�ȢȘ�ȜȥȦș�ȞȢȠȧȡȜȦȔȘȜ�ȞȢȆȜ�
ȉșȠȢ�ȕȜȦȜ�ȢȘȜțȘȢȟ�ȣȢȘȣȜȥȔȦȜ�ȫȜȡȜȠȢ�țȔ�ȡȔȬșȗȔ�ȖȟȔȬȦȜȦȢȗȔ�ȣȤȢȞȔȤȔȦȢȤȔ�
ȗȢȥȣȢȘȜȡȔ�ǗȔȥȜȃȔ�ǛȔȤȞȢȖȜȉȔ�ȞȢȆȜ�ȥș�ȡȔȩȢȘȜ�ȥȔȘș�ȧ�ǗșȡșȪȜȆȜ��ǟȢȆȜ�Ȇș�Ȝ�
Ȣȡ�ȜȥȦȜ�ȢȘ�ȢȖș�ȡȔȬș�ȞȢȠȧȡȜȦȔȘȜ�Ȝ�ȘȔȆșȠȢ�Ƞȧ�ȥȖȧ�ȢȕȜȟȔȦȧ�ȜȥȣȧȡȜȦȧ�ȢȕȟȔȥȦ�
ȘȔ� ȠȢȚș� ȜțȜȉȜ� Ȝ� ȞȢȡȣȔȤȜȦȜ� ȣȤșȘ� ȡȔȬȜȆșȠ� ȣȤșȖșȘȤȜȆșȠ� ȣȤȜȡȪȜȣȢȠ� Ȝ� ȧ�
ȣȤșȧțȖȜȬșȡȜ�ȥșȡȔȦ�Ȝ�ȥȖȔȞȜ�ȦȤȜȕȧȡȔȟ��ȞȢȟșǸ�Ȝ�ȠȔǸȜȥȦȤȔȦ�Ǹș�ȕȜ�ȕȜȟȢ�ȢȘ�
ȣȢȦȤșȕș��Ǖ�țȔ�ȣȢȦȤșȕȧ�ȢȘ�ȡȔȬș�ȞȢȠȧȡȜȦȔȘȜ�ȣȤșȘȔȦȜ�ȡȔȬș�ȠȢȟȕș�ȣȤșȖșȘȤȢȠȧ�
ȣȤȜȡȪȜȣȧ���Ǖ�ȦȢ�țȔ�ȕȧȘȧȉȜ�ȢȖȜ�ȥȜȤȢȠȔȬȞȜ�ȣȧȞ�ȧȠȢȤȔȡ�Ȝ�ȢȦșȗȢȉșȡ�ȡȔ�ȢȖȜȆșȠ�
ȦȜȆșȥȡȜȆșȠ� ȞȢȡȨȜȡȜȠȔ� ȢȘ�ȠȡȢȗȢ� ȣȢȦȤșȕȔ�� Ȕ� ȡȔȖȟȔȬȦȜȦȢ� ȢȖș� ȗȢȘȜȡș� ȢȖȔ�
ȞȔȠșȡȜȦȔ�Ȝ�ȥȦȤșȠșȡȜȦȔ�țșȠȃȔ�ȠȔȟȢ�ȤȢȘȜȟȔ�Ȝ�ȣȔȦȜȢ�ȣȧȞ�ȢȘ�ȗȟȔȘȜ��Ǖ�ȢȡȢ�
ȠȔȟȢ�ȖȜȡȔ�ȬȦȢ�Ȇș�ȤȢȘȜȟȢ�ȡșȬȦȢ�ȥș�ȣȤȢȘȔȖȔȟȢ�ȣȢ�ȜȤǸȔȖȧ�ȪȜȆșȡȧ�Ȝț�ȣȤȖȜȪș�
țȔ�ȣȟȔȉȔȦȜ�ȗȢȥȣȢȪȞș�ȞȔȡȢȡș��Ǖ�ȣȢȦȃș�ȘȢȖșțȟȜ�Ȝ�ȣȤȢȘȔȆȧ�ȖȜȡȔ�ȜȡȢȥȦȤȔȡȔ��Ȕ�



ȡȔȬȔ�ȖȜȡȔ�țȔ�ȦȔ�Ȇ��ȧțȤȢȞ�ȜȘȧ�ȣȢ�ȬȦșȦȜ��ǜȔȦȢ�ȖȔȃȔȉș�ȘȔ�ȧȫȜȡȜȦș�ȬȧȣȃȜȞȧ�
Ǹș� ȧțȦȤșȕȧȆș� ȠȢȟșȉȜ� ȡȔ� ȜȠș� ȥȖșȗȔ� ȢȖȢȗȔ� ȣȧȞȔ� ȥ� ȞȢȃșȡȢȣȤșȞȟȢȅșȡȜȆșȠ�
ȘȔ�ȕȜ�ȡȔȠ�ȧ�ȡȔȣȤșȘȔȞ�ȘȢȣȧȥȦȜȢ�ȖȜȡȔ�ȞȢȆȔ�ȥș�ȤȢȘș�ȢȘ�ȗȢȘȜȡș�ȘȢ�ȗȢȘȜȡș�ȧ�
ȢȖȢȆ�ȞȤȔȆȜȡȜ�Ȝ�ȞȢȆȔ�ȥȧ�ȢȘ�ȤȔțȟȢȗȔ�ȥȔȠȢ�ȢȘ�ȃȧȘȜ�ȢȘ�ȢȖș�ȡȔȬș�ȞȤȔȆȜȡș�ȘȔ�ȧ�
ȠȆșȥșȪȧ�ǸșȡȔȤȧ�ȠȢȗȧ�ȘȔȦȜ�ȡȢȦș�ȢȘ�ȥȖȢȜȆș�ȖȜȡȔ�ȗȢȥȣȢȪȞȢȆ�ȞȔȤȜțȜ�țȔ�Ȥșȗȧȟȧ�
ȘȔ�ȥș�ȘȤȧȗȔ�ȞȢȆȔ�Ƞȧ�ȘȤȔȗȢ�ȜȡȢȥȦȤȔȡȔ�ȖȜȡȔ�ȞȢȆȔ�ȡȜȆșȥȧ�ȢȘ�ȡȔȬș�ȞȤȔȆȜȡș�ȡș�
ȠȢȗȧ�ȣȤȢȘȔȖȔȦȜ�ȘȢȞ�ȥș�ȣȤȢȘȔȘȧ�ȢȖȔ�ȡȔȬȔ�ȞȢȆȔ�ȥȧ�ȢȘ�ȃȧȘȜ�ȢȘ�ȡȔȬș�ȞȤȔȆȜȡș�
ȣȢ�ȪȜȆșȡȧ�ȣȢȬȦȢ�ȕȧȘș�ȢȡȘȔȆ�ȧ�ȢȖȢȠș�ȠȆșȥȦȧ�ȘȔ�ȢȖȜ�ȥȜȤȢȠȔȬȞȜ�ȣȧȞ�ȢȘȔȡș�
ȢȘ�ȅșȗȢȖș�ȣȤșȖșȟȜȞș�ȣȢȦȤșȕș��Ǖ�țȔ�ȣȢȡȦȧȔȟȜȆș�ȣȟȔȉȔȦȜ�ȗȢȥȣȢȪȞș�ȞȔȡȢȡș�Ȝ�
ȣȤȢȫȔ��ǝ�ȧ�ȅșȗȢȖȧ�ȠȔȞȔȡȪȧ�ȘȔ�ȠȢȚș�Ȣȡ�ȧȫȜȡȜȦȜ�ȆșȘȡȢȗȔ�Ȝ�Ȗșȉș�ȣȤȢȞȔȤȔȦȢȤȔ��
ǝ�țȔ�ȕȢȃș�ȧȖȆșȤșȡȜȆș�ȣȢȘȣȜȥȧȆșȠȢ�ȥș�Ȝ�ȣȢȥȦȔȖȃȔȠȢ�ȡȔȬ�ȣșȫȔȦ�ȕȤȔȦȜȡȥȞȜ��

ǡȔȤȞȢ�ǣȚșȗȢȖȜȉ�ȞȔȣșȦȔȡ�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ
ǕȡȘȤȜȆȔ�ǽȢȖȢȖȜȉ�ȥȧǸȔ�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ�
ǘȔȖȤȜȟȢ�ǡȔȡȘȜȉ�ȥȧǸȔ�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ
ǡȜȦȔȤ�ǫȆșȦȞȢȖȜȉ�ȥȧǸȔ�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ
ǡȔȤȞȢ�ǦȦȤȔȦȜȡȢȖȜȉ�ȞȔȡțȔȟȜȆșȤ�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ�

ǕǪ��ǧǟ��ȨȔȥȪ��,,�����

�
� ǡȜȟȢȦȜȖȔȆȔ�ȠȢȆȔ�ȗȢȥȣȢǸȢ�ȠȔȆȞȢ�ȚșȟȔȆȧ�ȖȔȠ�țȘȤȔȖȃș�ȘȢȟȗȢ�ȥș�ȬȦȢ�
ȕȜ�ȥș�ȧ�ȥȦȔȤȢȥȦȜ�ȣȢȖȜǸșȦȜ�

� ǤȢ�ȥșȜ�ȥȟȧȫȜȖȬȜ�ȥș�ȢȡȔțȜ�ȡș�ȣȤșȠȜȡȧ�ȖȔȠ�ȖȜȥȢȞȢ�ȠȜȟȢȥȦȜȖȢȆ�ȠȢȆșȆ�
ȗȢȥȣȢȚȜ�ȠȔȦȧȬȞȜ�ȢȕȆȔȖȜȦȜ�Ȣȕ�ȠȢȆȢȠ�ȘȢȕȤȢȠ�țȘȤ�Ȕ�Ȗȃȧ�Ȝ�ȕȟȔȗȢȣȢȟȧȫȜ�Ȗ�
ȞȢȦȢȤȢȠ�ȪȆșȟȧ�ȡȔȘșȚȘȧ�ȣȢȟȔȗȔȆȧ�ȡȔ�Ȗȥș�ǗȜȬȅȜȗ�ǧȖȢȤȪȔ�ȫȦȢ�ȦȔȞ�Ȝ�ȥ�ȖȔȠȔ�
ȕȧȘș� ȤȔȖȡȢȠȆșȤȡȢ�� ǤȤȢȬȟȢȆȧ� ȗȢȘȔ� ȆȔ� ȜȠȆșȟ� ȫșȥȦ� ȣȜȥȠȢ� ȖȔȬș� ȣȢȟȧȫȜȦȜ�
ȫȤșțȧ�ǦȦȆșȣȔȡȔ�ǖșȤȞȔȡȢȖȜȉȔ� Ȗ� ȞȢȦȢȤȢȠ� ȖȜȘȔȟ� Ȗȥș� ȫȦȢ� ȧțȖȢȟȜȦș� ȣȜȥȔȦȜ�
Ȝ� ȫȦȢ� ȥșȥȦȤȜȪȔ�ȠȢȆȔ�ǦȦȔȡȔ� Ȝ� ȠȢȆȔ� ȘȖȧ� ȥșȥȦȤȜȉȔ� ȣȤșȥȦȔȖȜȟȜ� ȥș��ǟȢȦȢȤș�
Ƞȅș� ȡș� ȠȔȟȔȆȔ� ȣșȫȔȟ� ȦȢȟȞȢ� ȕȟȔȗȢȘȔȤȧ� ǖȢȗȔ�� ǧȜȆșȠ� ȣȧȦșȠ� ȥȖȜ� ȣȢȆȘșȠȢ��
ǤȢȚȔȟȧȆ�ȠȔȆȞȢ��ǢșȠȢȆȦș�ȥș�ȣșȫȔȟȜȦȜ���ȥȔȠȢ�ȤȔȥȧȘȜȦș�ȥ�ȣșȫȔȟȜ�ȡȜȞȔȞȔȖș�
ȣȢȟțș�ȡș�ȠȢȤșȦș�ȥșȕȜ�țȘȆșȟȔȦ��ȦȢȟȞȢ�ȥȖȢȆȧ�ȚȜțȔȡ�ȣȢȉșȤȔȦȜ��ǽȔ�ȠȔȆȞȢ�ȞȔȘȔ�
ȥȔȠ�ȖȔȬș�ȣȜȥȠȢ�ȣȢȟȧȫȜȢ�ȠȡȢȗȢ�ȥȔȠ�ȕȜȢ�ȣȟȔȫȔȡ�Ȝ�ȣșȫȔȟșȡ��Ȕ�ȡȔȆȖȜȬș�țȔ�
ȠȢȆȜȠ�ȃȧȕșȜȖȡȜȠ�ǷȢȤǸȜȆșȠ��ȄșȗȔ�ȥȔȠ�ȃȧȕȜȢ�ȞȔȞ�ȥȖȢȆȧ�ȘȆșȪȧ��ȔȟȜ��ȥȟȔȖȔ�
ǖȢȗȧ�ȦȢȟȞȢ�ȘȔȆ�ǖȢȚș��ȬȦȢ�ȕȜȥȦș�ȖȜ�ȠȢȆȔȞȢ�țȘȤȔȖȔ�ȕȜȟȔ�Ȝ�ȠȜ�ȥ�ȖȔȠȔ�ȠȢȆȔ�
ȃȧȕȜȖȡȔ� ȗȢȥȣȢǸȢ�ȠȢȆȔȞȢ�� ǽȔ� țȡȔȠ�ȧ� ȦȢ� ȖȜ�ȣșȫȔȟȜȦș� ȥș� țȔȬȦȢ�ȡș�ȠȢȤșȦș�



ȢȘ� Ƞșȡș� ȥȞȢȤȢ� ȣȜȥȠȔ� ȣȢȟȧȫȜȦȜ� ȣȤȔȖȘȔ�� ǽȔ� ȖȔȠ� ȡȜȆșȥȔȠ� ȡȜ� ȣȜȥȔȢ� ȦȢȟȞȢ�
ȢȘȡȢ� ȣȜȥȠȢ� Ȝț�ǤșȦȤȢȕȧȤȗȔ� ȞȔȘȔ� ȥȔȠ� ȧ� ȔȤȠȜȆȧ� ȣȢȬȔȢ�� Ȕ� ȕȢȃȬș� ȡȜȆșȥȔȠ�
ȠȢȗȔȢ� ȡȜ� ȣȜȥȔȦȜ�� ȡȜȦȜ� ȥȔȠ� ȜȠȔȢ� ȣȢ� ȞȢȠȧ��ǦȔȠȜ� ȤȔȥȧȘȜȦș�� Ȝț� ȖȢȆȥȞș� ȡș�
ȠȢȤș�ȥș�ȣȜȥȔȦȜ�ȡȜ�ȣȢ�ȞȢȠȧ�ȣȢȥȟȔȦȜ��Ȗșȉș�ȫȢȖȜȆșȞ�ȗȟșȘȔ�ȥȖȔȞȜ�ȫȔȥ�ȥȠșȤȦ�ȥ�
ȢȫȜȠȔ��ǤȤȜȠȜȢ�ȥȔȠ�ȣȜȥȠȢ�ȢȘ�ȠȢȗȔ�ȘȤȔȗȢȗȔ�ȕȤȔȦȔ�ȗȢ�ȥȣȢ�Ș�Ȝ�ȡȔ��ǦȦșȨȔȡȔ�
ǬȧȣȞȢȖȜȉȔ�Ȝ�ȣȜȬș�ȠȜ�ȞȔȞȢ�Ȇș�ȣȤȜȠȜȢ�ȠȢȆș�ȣȜȥȠȢ�Ȝ�ȣȜȥȠȢ�ȬȦȢ�ȥȔȠ�ȖȔȠȔ�
ȣȜȥȔȢ�Ȝ�ȡȔ�ȘșȥșȦ�ȪșȞȜȡȔ�ȬȦȢ�ȥȔȠ�ȖȔȠ�ȣȢȥȟȔȢ��Ȕ�ȣȢȦȃș�ȡȜȞȔȞȖȔ�ȜțȖȆșȥȦȜȆȔ�
ȢȘ�ȖȔȥ�ȡȜȆșȥȔȠ�ȜȠȔȢ��
� ǡȢȆȔ� ȘȤȔȗȔ� ȗȢȥȣȢǸȢ� ȠȔȆȞȢ�� ȔȞȢ� ȚșȟȜȦș� țȡȔȦȜ� țȡȔȦȜ� ���� țȔ� ȠȢȗȔ�
ȕȤȔȦȔ� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȔ� ȞȔȣșȦȔȡ� ǕȡȦȔ�� Ȣȡ� Ȇș�� ȥȟȔȖȔ� ǖȢȗȧ�� țȘȤȔȖȢ� Ȝ� ȥȖȔȞȢȠ�
ȕȟȔȗȢȣȢȟȧȫȜȆȧ��ǽȔ�ȠȔȆȞȢ�ȠȢȟȜȠ�ǖȢȗȔ�ȬȦȢ�ȕȜȫș�ȆȢȬ�ȡȔȘ�ȗȢȉ�ȞȢ�Ȇ�Ȝ�ȤȢȘȜȢ�
ȢȘ�ȡȔȬș�ȨȔȠȜȃș�ȞȔȞȢ�ǕȡȦȢ��ǽȔ�ȖȔȠ�ȠȔȆȞȢ�ȣȤȔȖȘȧ�ȗȢȖȢȤȜȠ��ȦȔȞȢ�Ȇș�ǕȡȦȢ�
ȣȢȥȦȧȣȜȢ� Ȝ� ȥȖȢȆȔ� ȘȆșȟȔ� ȣȤȢȥȖȜȆșȦȟȜȢ� ȬȦȢ� ȡȜȆș� ȥȤȕȥȞȜ� ȥȜȡ� Ȝ� ȡȔ� ǖȢȗȔ�
ȧȣȢȖȔȦșȃȡȢ�ȬȦȢ�ȥȞȢȤȢ�ȕȧȘș�ȞȢȟȧȡșȟ��ǽȔ�ȥȔȠ�ȢȘ�ȅșȗȔ�ȥȞȢȤȢ�ȣȜȥȠȢ�ȣȢȟȧȫȜȢ�
Ȝ�ȣȜȬș�ȠȜ�ȘȔ�Ȇș�ȖȔȠȔ�ȣȢȥȟȔȢ�Ȝ�ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȧ�ǦȦȜȆșȣȔȡȧ�ǬȧȣȞȢȖȜȉȧ�Ȝ�ȣȢȥȟȔ�
ȖȔȠ�ȧ�ǗșȡșȪȜȆȧ�ȡȔ�ǟȔȤȔȆȔȡȜȉȔ��Ȕ�ȡȔ�ȤȧȞș�ȠȢȗȔ�ȕȤȔȦȔ�ǬȧȣȞȢȖȜȉȔ�ȣșȘșȥșȦ�
ȪșȞȜȡȔ�ȖșȡșȪȜȆȔȡȥȞȜ��ǧȢ�Ȇș�ȣȢȥȟȔȢ�ȢȖȢȗȔ�ȗȢȘȔ�ȧ�ȠȔȆȧ�ȠȆșȥșȪȧ��ǡȜ�ȕȜȥȠȢ�
ȠȔȆȞȢ� ȖȔȠȔ�ȫșȥȦȢ�ȣȜȥȔȟȜ�Ȝ� ȘȜȡȔȤș�ȣȢȬȜȃȔȟȜ�� ȦȢȟȜȞȢ� � ȡșȠȔȠȢ�ȣȢ�ȞȢȠȧ�
ȥȜȗȧȤȧ�� ȥȖș� ȥș� ȧțȟȔȗȔȟȢ�� ȡș� ȠȢȤșȬ� ȞȢȠȧ� ȣȢȖȆșȤȜȦȜ�� ǽȔ� ȖȔȠ� ȠȔȆȞȢ� ȥȔȘș�
ȣȢȥȜȃȔȆȧ� ȘșȥșȦ� ȪșȞȜȡȔ� ȞȢȆș� ȥȔȠ�ȣȢȬȜȃȔȆȧ� ȣȢ� ȣȢȣȧ�ǥȜȥȦȧ�ǖȧȤȟȔȦȧ�Ȝ�ȥ��
ǦȞȔȘȤȔ��ǧȢ�Ȇș�ȡȔȬșȗȔ�ȕȤȜȗȔȘȜȤȔ�ǤȢȘȗȢȤȜȫȔȡȜȡȔ�ȣȤȖȜ�ȕȤȔȦȧȫșȘ�Ȝ�Ȧș�ȉșȦș�
ȘȜȡȔȤș�ȧ�ȅșȗȔ�ȧțșȦȜ��ǽȔ�ȣȜȬșȠ�ǦȦșȨȔȡȧ�ǬȧȣȞȢȖȜȉȧ�ȬȦȢ�ȕȜ�Ȝ�Ȣȡ�ȧ�ȅșȗȔ�
ȧțșȢ�țȔȬȦȢ�ȡș�ȠȢȤșȦș�ȖȜ�ȅșȗȔ�ȜȥȞȔȦȜ�ȡȜ�ȦȤȔȚȜȦȜ��Ȕ�Ȧș�ȘȜȡȔȤș�ȬȦȢ�Ȇș�ǕȡȦȢ�
ȣȢȥȟȔȢ�� Ȣ�Ȧ�� ȦȢȗȔ�ȠȔȆȞȢ� ȣȟȔȦȜȦș� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȧ�ǦȦșȨȔȡȧ� ȢȡȢ�ȬȦȢ� ȥȔȠ� ȆȔ�
ȅșȠȧ�ȘȧȚȔȡ�Ȝ�ȧțȠȜȦș�ȠȢȆȧ�ȤșȪșȖȧȘȧ��Ȕ�ȢȥȦȔȟȢ�ȡșȞȔ�ȖȔȠ�ȥȦȢȆȜ�ȗȘȆș�ȖȔȬȔ�
ȖȢȃȔ�Ȝ�ȖȜ�ȣșȡȫȔȆșȦș�ȬȦȢ�ȖȔȠ�ȘȤȔȗȢ��ǧȢȟȜȞȢ�ȫȧȖȔȆȦș�ȘȔ�ȖȔȠ�ȞȢ�ȡș�ȜțȠȔȠȜ��
țȡȔȬ�ȞȔȞȔȖ�Ȇș�ǢȢȖȜ��ǡȔȆȞȢ��ȡșȠȢȆȦș�ȣșȫȔȟȜȦȜ�Ǹș�ȥȠȢ�ȠȜ�ȘȔȟșȞȢ��Ȟȉș�ȡȔȥ�
ȚșȟȜȬ��ș�ȚșȟȜ�ǖȢȗ�ȘȔ�țȘȤȔȖȃș��ǢșȉșȠȢ�ȥș�ȠȡȢȗȢ�ȚșȃșȦȜ��ǧȢȟȞȢ�ȠȢȟȜȦș�
ȥș�ǖȢȗȧ�ȬȦȢ�ȕȜ�ȡȔȥ�ǖȢȗ�ȢȘ�ȡșȣȤȜȆȔȦșȃȔ�ȥȔȫȧȖȔȢ�Ȕ�ȘȢȞȟș�ȠȔȆȞȢ�ǖȢȗ�ȘȔ�Ȧș�
ȥȠȢ�ȦȜ�ȠȜ�ȚȜȖȜ�ȡșȉș�ȦȜ�ȡȜȬȦȔ�ȠȔȅȞȔȦȜ��Ȗșȉș�ȉșȬ�ȜȉȜ�ȞȔȢ�ȗȢȥȣȢǸȔ�
� ǡȔȆȞȢ��ȔȞȢ�ȣȜȦȔȬ�țȔ�ȦșȦȞȧ�Ǚșȥȣȧ��ȣȤșȥȦȔȖȜȟȔ�ȥș�ǖȢȗ�ȘȔ�ȆȢȆ�ȘȧȬȧ�
ȣȤȢȥȦȜ�� ǽȔ� ȞȔȞȢ� ȥȔȠ� ȘȢ� ȅș� ȧ� ǤșȦȤȢȕȧȤȗ� ȣȢȬȔȢ� Ȗșȉș� Ȇș� ȡȜȆșȥȔȠ� ȖȜȘȜȢ��
ǧȢȟȜȞȢ�ȠȜ�Ȇș�ǤșȦȔȤ�ȣȜȥȔȢ��ȞȔȘȔ�ȥȔȠ�ȣȤȜ�ȔȤȠȜ�Ȇ�Ȝ�ȕȜȢ�ȘȔ�ȥș�ȣȤșȥȦȔȖȜȟȔ��Ǖ�
ȠȢȆȔ�ȘȤȔȗȔ�ȡșȖȆșȥȦȔ�ǡȔȤȜȆȔ��ȚșȡȔ�ǤșȦȤȢȖȔ��ȘȢȬȟȔ�Ȇș�Ȟ�ȠșȡȜ�ȢȖȘȆș�ȧ�ǟȜȆșȖȢ�
ȘȔ�Ƞș�ȖȜȘȜ�ȞȢȆȔ�ȖȔȥ�ȠȜȟȢ�Ȝ�ȘȤȔȗȢ�ȣȢțȘȤȔȖȃȔ�Ȝ�ȃȧȕȜ�ȖȔȬș�ȤȧȞș�ȣȢȖȆșȤȧȆ�
ȠȔȆȞȢ��ȢȖȢ�ȠȜ�ȡș�ȧȥȦȜȠȔ�ȗȢȖȢȤȜ��Ȧș�ȖȔȠ�ȣȜȬșȠ��ǽȔ�ȕȜ�ȖȔȠ�ȖșȟȜȞȧ�ȞȢȠșȘȜȆȧ�
ȢȘ�ǖșȤȞȔȡȢȖȜȉȔ�ȣȜȥȔȢ��ȦȢȟȜȞȢ�ȥȔȠȜ�ȠȢȤșȦș�ȥș�ȘȢȠȜȥȟȜȦ��ȞȔȞȢ�ȠȜ�ȗȔ�ȖȜ�ȧ�
ȣȜȥȠȧ�ȣȤșȣȢȤȧȫȜȖȔȥȦș��Ȣȡ�Ƞșȡș�ȡȔȬȔȢ�ȧ�ǤȢȟȢȡȜ�Ȇ�Ȝ�ȧ�ȔȤȠȜ�Ȇ�Ȝ�Ȝ�ȆȔ�ȬȦȢ�
ȥȔȠ�ȠȢȗȔȢ�ȦȔȞȢ�ȥȔȠ�ȧȫȜȡȜȢ�Ȝ�ȢȦȜȢ�ȗȔ�ȧțșȦ�ȥȢȕȢȠ�Ȝ�ȥȦȔȤȔȢ�ȕȜ�ȥș�ȬȦȢ�ȕȜ�ȗȔ�
țȘȆșȟȔȢ�ȫȢȖȜȆșȞȢȠ��Ȕ�Ȣȡ�ȥȔȠ�ȡș�ȞȦȜȢ��Ȗșȉș�ȣȢȬȔȢ�ȧ�ǤșȦȤȢȕȧȤȗ�Ȝ�Ȧȧ�ȡȔȬȔȢ�
ǤșȦȤȔ�Ȝ�ȣȢȖșȢ�ȗȔ�ȥȢȕȢȠ�ȘȢȠȔ��ǝ�Ȧȧ�ȡȜȆș�ȢȞȦȜȢ�ȥȦȔȆȔȦ��Ȗșȉș�ȣȢȬȔȢ�ǦȜȠȢȠ�



ǬȔȆȢȠ�ȧ�ǤȤȧȥȜȆȧ��ǖȢȗ�țȡȔ�ȞȧȘȔ�ȥș�ȢȕȤȔȦȜȢ��ǧșȬȞȢ�ȡȢȗȔȠȔ�ȣȢȘ�ȟȧȘȢȠ�ȗȟȔȖȢȠ�
țȔȬȦȢ�Ȇș�ȠȜȥȟȜȢ�ȘȔ�Ƞȧ�ȉș�ǗȜȦȞȢȖȜȉ�ȕȟȔȗȢ�ȣȢȘȔȤȜȦ��ǖȢȗȠș�ȠȔȆȞȢ��ǤșȦȤȧ�
Ȇș�ȘȢȥȦȔ�Ȝ�ȥȖȢȆȔ�ȨȔȠȜȃș�Ȝ�ȡșȆȔȞș�ǸșȪș��Ȕ�ȘȤȧȗȢ�ȫȢȆșȞ�ȥȦȔȤ�ȧțșȢ�ȢȥȦȔȖȞȧ��
ȣȟȔȦș�ȡȜȞȔȞȖș�ȡș�ȣȢȟȧȫȧȆș��Ȗșȉș�ȬȦȢ�ȗȢȉ�ȜȠȔȢ��ȥȖș�țȔ�ȦȔ�ȥșȟȔ�ȣȤȢȞȟșȦȔ�
ȣȢȦȤȢȬȜȢ��Ǖ�ȡșȞȜ�ȠȜȥȟș�ȘȔ�ȥș�ȔȠȢ�ȪșȞȜȡȜ�ȟȢȣȔȦȢȠ�ȗȤȉȧ��ǖȢȗȠș�ȡȜȆș�Ȗșȉș�
ȦȤȧȘȡȜȆș�ȥȦșȉȜ�ȡșȗȢ�ȧ�ȡȔȬȢȆ�țșȠȃȜ�Ȝ�ȥȖȔȞȜ�ȥȢȟȘȜȡ�ȞȤȖȜ�ȥș�țȔȥȟȧȚȜ�
� ǡȢȆȔ�ȘȤȔȗȔ�ȗȢȥȣȢǸȢ�ȠȔȆȞȢ�Ȕ�ȞȔȞȢ�ȖȔȠ�ȥȔȠ�Ȝ�ȣȤșȚȘș�ȣȜȥȔȢ�ȣȢȥȟȔȢ�
ȕȜ�ȖȔȠ�ȣșȤȥȦșȡ�ȘȔ�ȠȜ�ȜȬȦșȦș�ǸșȖȢȆȞȧ��ȔȟȜ�ȖȔȠ�ȗȔ�ȡșȠȔȠ�ȣȢ�ȞȢȠȧ�ȜȗȧȤȧ�
ȣȢȥȟȔȦȜ��Ǖ�ȘȤȧȗȢ��ȠȢȆȔ�ȡșȖȆșȥȦȔ�ǡȔȤȜȆȔ�ȞȔȘȔ�ȆȔ�ȗȢȖȢȤȜȠ�ȘȔ�ȥȔȠ�ȦȔȠȢ�ǸșȖȢȆȞȧ�
ȜȥȣȤȢȥȜȢ�ȢȡȔ�ȥȦȔȡș�ȣȟȔȞȔȦ�Ȝ�ȗȢȖȢȤȜ�ȘȔ�ȉș�ȖȔȠȔ�ȣȜȥȔȦ�ȘȔ�ȥș�ȦȔȠȢ�ȡș�ȚșȡȜȠ��
Ǖ�ȆȔ�ȥȖș�ȡȔ�ȫȔȥ�ȢȥȦȔȖȃȔȠ�ȞȔȞȢ�ȖȜ�țȔȣȢȖȆșȘȔȦș�Ȝ�ȦȔȠȢ�ȡȔ�Ȧș�ȕȔȡȘș�Ǹș�ȥș�ȖȔȠȔ�
ȣȢȃȧȕȜ�Ȧȧ�ȠȜ�ȣȜȬȜȦș��ǽȔ�ȉȧ�ȕȜȦȜ�ȞȢȡȦșȡȔȦ��ȣȔȞ�ȉșȠȢ�Ȇș�ȔȠȢ�ȘȢȖșȥȦȜ��ȡșȞȔ�
ȖȜȘȜ�ȞȔȞȢ�Ȝ�ȔȠȢ�ȥȡȜȆșȗ�ȡȔȢȘȜ��ǤȢȚȔȟȧȆ�ȠȔȆȞȢ��ȣȢțȘȤȔȖȜ�ȠȜ�ȗȗ�ȢȥȣȢ�Ș�Ȝ�
ȡȔ�ǦȦșȨȔȡȔ�ǬȧȣȞȢȖȜȉȔ�Ȝ�ȗȢȥȣȢǸȧ�ȠȢȆȧ�ȞȧȠȧ�Ȝ�ȤȢȘȜȪȧ�ǤȢȟșȞȥȜȆȧ�Ȝ�ȪȜȆșȟȧ�
ȣȢȫȦșȡȧ�ȨȔȠȜȃȧ��ǝ�ȠȢȟȜȠ�Ȧș�ȃȧȕȜ�ǭȉșȣȔȡȔ�ȡȔ�ȠȆșȥȦȢ�Ƞșȡș�Ȝ�ǕȡȦȔ�� Ȕ�
șȖȢ�Ƞȧ�Ȝ�ȆȔ�ȣȜȬșȠ��ǤȢțȘȤȔȖȜ�ȠȜ�ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȔ�ǟȢȥȦȔ�ǗȔȥȜȃȔ�ǟȡșȚșȖȜȉȔ��
ǠșȥȔȡȘȤȢ�ȥȔ�ȠȡȢȠ�ȧ�ȆșȘȡȢȠȤșǸȜȠșȡȦȧ��ǣȡ�Ȇș��ȥȟȔȖȔ�ǖȢȗȧ��ȔȟȨȜȆșȤ�Ȝ�ȣȤȔȖȘȔ�
ȘȢȕȤȜ� ȫȢȆșȞ� Ȝ� ȫȔȥȡȜ� ȢȨȜȪȜȆȔȟ�� ǘȟȜȗȢ� ǠȧȕȔȤȘȜȉ� � ȧ� ȠȢȆȢȆ� ȞȧȠȣȔȡȜ�Ȇ�Ȝ�
ȞȔȦȔȡȔ��ǟȔȚȜ�Ƞȧ�ȢȪȧ�ȘȔ� Ȇș� țȘȤȔȖȢ��ǗȜȬș�ȖȔȠ�ȡșȠȔȠ�ȣȜȥȔȦ��ǤȢțȘȤȔȖȃȔȠ�
țșȦȔ�ǤșȤȔ�Ȝ�ǸșȪȧ��ȦȔȞȢ�Ȝ�țșȦȔ�ǭȉșȣȔȡȔ�Ȝ�ȥșȥȦȤȧ�ǽșȖȤȢȥȜȠȧ��țșȦȔ�ǽȢȖȔ�Ȝ�
ȥșȥȦȤȧ�ǡȔȤȜȆȧ��ǢșȞȔ�ȠȜ�ȠȢȟș�ǖȢȗȔ� țȔ� țȘȤȔȖȃș��Ǧ� ȣȤȖȜȠ� ȢȞȔțȜȢȠ� ȡșȉȧ�
Ȝ�ȩ��țȔȕȢȤȔȖȜȦ�ȞȔȞȢ�ȥȔȠ�ȦȜ�Ȝ�ȣȤȜȆș�ȣȜȥȔȢ��ǤȢțȘȤȔȖȜ�ȠȜ�ȠȔȆȞȢ�ȗ�ȢȥȣȢ�Ș�Ȝ�
ȡȔ��ǠșȥȔȡȘȤȔ�ǛȜȖȞȢȖȜȉȔ�ȥȔ�ȥȖȢȠ�ȨȔȠȜȃȢȠ�Ȝ�ȠȢȗȔ�ȃȧȕȔȖȡȜȞȔ�ȗȢȥȣȢȘȜȡȔ��
ȞȔȣșȦȔȡ�ǤșȦȤȔ�ǖȆșȟȔȘȜȡȢȖȜȉȔ�ȥȔ�ȥȖȢȠ�ȨȔȠȜȃȢȠ�Ȝ�ȠȢȗȔ�ȃȧȕȔȖȡȜȞȔ�ȗ�ȢȥȣȢ�
Ș�Ȝ�ȡȔ�ǡȔȦȜȆȔ�ǡȜȤȞȢȖȜȉȔ�� Ȕ� ȢȡȘȔ� ǽȢȖȔ�ǗȧȫȜȡȢȖȔ� �� ȞȧȠȔ�ǗȧȞȔ�ǤșȦȤȢȖȔ��
ȣȢȕȤȔȦȜȠȔ�ǡȔȤȞȔ� ǘȢȤȔȞȧȉȧ�� ǝ� ȣȢțȘȤȔȖȜ� ȠȜ� ȣȢȣȔ� ǤșȦȤȔ�� ȡșȞȔ� ȥș� ȠȢȟȜ�
ǖȢȗȧ�țȔ�Ƞșȡș��Ǣșȉȧ�ȗȔ�țȔȕȢȤȔȖȜȦȜ��ǧȔȞȢ�Ȝ�ȘȧȩȢȖȡȜȞȔ�ǡȔȞȥȜȠȔ��ǖȢȃȬș�ȖȔȠ�
ȡș�țȡȔȆȧ�ȬȦȢ�ȣȜȥȔȦȜ��ǛșȟȔȆȧ�ȖȔȠ�ȢȘ�ǘ�ȢȥȣȢ�ȘȔ�ǖȢȗȔ�ȥȖȔȞȢ�ȕȟȔȗȢȣȢȟȧȫȜȆș�
Ȝ�ȠȟȢȗȔ�ȃșȦȔ� țȘȤȔȖȥȦȖȢȖȔȦȜ�� Ȕ�ȡȔ� ȥȖșȤȩȧ�ȢȥȦȔȆșȠ�ȃȧȕșȉȜ�ȖȔȬș�ȤȧȞș��ǝ�
ȣȤȜȠȔȠ�ȖȔȬș�ȠȔȦșȤȜȡȥȞȢ�ȕȟȔȗȢȥȟȢȖșȡȜȆș�

�����ȗȢȘȔ�ȔȖȗȧȥȦȔ������ȘȅȔ�Ȗ�ǟȜȆșȖ�

ǤȢȞȢȤȡȜ�Ȝ�ȧȠȜȃșȡȜ�ȥȟȧȗȔ�Ȝ�ȖȔȬ�ȤȢȘȡȢȆ�ȥȜȡ�ȞȔȣȜȦȔȡ�ȞȅȔț�ǡȔȤȞȢ�
ǦȦȤȔȦȜȡȢȖȜȫ����

$+��380$��I���������



ǤȤșȣȜȥ�

� ǡȜ� ǽȔȞȢȠR� ǖȤȔȗȔȘȜȡ� țȔ� ȥȞȧȣȡȢ� ȖȟȔȘȔȅș� ȠȟșȦȔȫȞȜ� ȣȤȢȖȜȘȧȤ� ȢȘ�
ǢȢȖȢȗȔ�Ȝ�ȅșȗȢȖȔ�ȘșȤȚȔȖȔ�

� ǖȧȘȧȉȜ�ȧ�ȣȢȫșȦȔȞ�ȢȘ�ȡȔȬșȗȔ�ȥȦȔȅȔ��ȡș�ȥȔȠȢ�ȧ�ȢȖȧ�ȣȆȔȪȧ�Ȝ�ȧ�ȢȖȧ�
ȘȤȚȔȖȧ��ȥȧȣȤȢȉ�ȖȟȔȥȦȜ�ȗ�ȢȥȣȢȘȥ�Ȟȧ��Ȝ�țȔȞȢȡ�ȧȗȟȔȖșȡȔ�ȢȘ�ȖȜ�ȥ�ȢȞș�ȖȟȔȥȦȜ�
ȢȘ� ��� ������ ȣȤȜȠȔȆȧ� ȥș� ȢȕȟȔȥȦȜ� ȕȤșț� ȞȜȞȔȞ�Ȗ�ș� ȖȟȔȥȦȜ� ȔȟȜȦȜ� ȢȕȟȔȥȦȜ�
ȫȜȡȜȦȜ�ȡșȞș�ȣșȤȥȢȡș�� ȞȅȜȗș�ȣȤȜȖȔȦș�ȢȘ� ȔȞȖȜȥȦȔ�� ȣȤȢȘȔȅȔ�Ȝ�ȣȤȢȠȆșȡȔ�Ȝ�
ȣȜȥȔȦș�ȥșȦșȡȪȜȆș�ȔȤȕȜȦȤȔȤȜȆș�Ȝ�ȘȤȧȗș�ȧ�ȕȤȜȆșȠș�ȞȔȘȔ�ȜȠȔȘș�ȕȜȦȜ�ȧȫȜȅșȡș�
ȢȘ�ȠȜȡȜȥȦȤȔ�ȞȔȡȪȜȟȜȆșȤȔ��ǝ�ȡș�ȠȢȗȧȉȜ�ȥș� ȆșȘȡȔ�ȦȔȞȔ�țȟȔ�ȥȟȢȕȢȘȔ�ȣȧȥȦȜ�
ȥș� ȥ� ȢȖȜȆșȠ� ȗȢȥȣȢ�Ȫ�ȞȜȆșȠ� ȣȤȢȞȟȔȠȢȠ�� ǬȜȡȜȠȢ� ȡȔ� țȡȔȅș� Ȝ� țȔȣȢȖȆșȘȔȠȢ�
ȥȖȜȆșȠȔ�ȢȡȜȆșȠȔ�ȞȢȆȜ�ȕȜ�ȕȜȟȜ�ȧȫȜȡȜȟȜ�ȔȞȖȜȥȦș�ȥȧȣȤȢȉ�ȠȜȥȔȢ�ȢȘ�ȜȥȦȢȗȔ�
țȔȞȢȡȔ�Ȝ�ȧȫȜȡȜȢ�ȞȅȜȗș�ȘȔ�ȜȠȔ�ȢȖș�ȧ�ȦșȤȠșȡ�ȢȘ�ȆșȘȡȢȗȔ�ȠȆșȥșȪȔ�ȣȤșțșȡȦȔȦȜ�
ȧ�ȢȨȜȪȜȆș�ȞȢȜȆșȠȔ�ȥș�ȫșȞȔ�� Ȕ�ȦȢ�țȔ�ȡȔȫȜ�ȡȔȫȜȡ�ȡȔ�ȦșȗȢȦș�ȞȢȆș�ȕȜ�ȠȢȗȟȜ�
ȜȠȔȦȜ�ȦȢȟȜȞȢ�ȢȡȜ�ȞȢȆȜ� ȥȧ�ȣȤșȘȔȟȜ��ȞȢȟȜȞȢ�Ȝ� ȘȤȧȗȜ�ȃȧȘȜ�ȧ�ȣȜȆșȡȧ�ȞȔȘȔ�
ȡș�ȕȜ�ȕȜȟș�ȣȤșțșȡȦȔȡș�ȡȔ�ȜȥȦȜ�ȤȢȞ��ǙȔ�ȕȧȘȧ�ȢȖș�ȘȜȫȔȤșȡș�ȢȘ�ȡȜȥȦȔ�Ȝ�ȢȘ�
ȡȜȞȔȞȖȔ� ȖȔȃȔȅȔ� ȞȢȟȜȞȢ� ȘȔ� ȡȜȆșȥȧ� ȡȜ� ȧȫȜȅșȡș��ǖȧȘȧȫȜ� ȆȢȥȦș� ȢȘ� ȖșȟȜȞș�
ȦșȗȢȦș�ȢȕȟȔȥȦ�ȞȢȆȔ�ȧțȜȠȃȧ�ȥș�ȗȟȔȖȔȤȜ�ȢȘ�ȥșȟȔ�ȢȘ�ȢȖȔ�ȘșȤȚȔȖȔ�țȔ�ȬȦșȦș�
ȟȧȣșȥȦȜȡș� ȧțȠșȫȜȖȔȡș� Ȝ� ȡșȣȤȔȖșȦȡȢȥȦȜ�� ǜȔȦȢ� ȢȫȜȦȢ� �țȔȣȢȖ���ȆșȘȔȠȢ�
ȜȥȦȜȆșȠȔ�ȗȟȔȖȔȤȜȠȔ�Ȝ�ȥȖȔȞȢȆ�ȘȤȧȗȢȆ�ȣșȤȥȢȡȜ�ȫȜȡȜȦȜ�țȡȔȅș�ȥȧȣȤȢȉ�ȖȢȃȜ�ȢȘ�
ȘȆșȟȔ�Ȝ�ȥ�ȖșȟȜ�ȞȜȆșȠ�Ȧș�ȤșȦȢȠ�ȢȘ�ȢȖȜȆșȉ�����ȘșȤȚȔȖȔ�ȘȔ�Ȣȥȟș�ȡșȠȔȘȧ�ȫȜȡȜȦȜ�
ȦȔȞș�ȥȦȖȔȤȜ�ȧ�ȣȜȆșȡȧ�ȡșȣȢȥȟȧȬȡȜȪȜȠȔ�ȢȘ�ȡȔȆȖșȫșȗȔ�ȣșȘșȖȥȔ��ǜȔȬȦȢ�ȧ�ȦȔȞȜ�
ȡȔȫȜȡ�ȧȖȤȜȆșȘȜ�ȥș�ȣȤȔȖȘȔ�Ȝ�ȘșȤȚș�ȥș�����ȥȟȢȕȢȘȧ�ȥȧȘȜȦȜȠȔ�ȞȢ�Ȇ�Ȝ�ȥ�ȢȖȜȆșȠ�
ȣȤȢȞȟȔȠȢȠ�țȢȖș�ȥș�ȔȞȢ�țȔ�ȦȔȞȜȆș�ȥȧȘȔ�ȡȔȢȘȧ�ȥș�ȣȤșȖȔȤșȡȜ�ȘȔ�ȥȟȢȕȢȘȡȢ�ȠȢȗȧ�
ȘȢȫȜ�ȡȔ�ȥȧȘ�țȔ�ȕȜȦȜ�ȣȢȘȠȜȤșȡȜ�ȢȘ�ȦșȗȢȦș�ȬȦȢ�ȕȜ�ȜȠȔȟȜ�
� ǣȖȜ� ȣȤȢȗȟȔȥșȡ� Ȣ�Ș�� ȞȔȘ� ȕȧȘș� ȕȜȫș� Ȝ� ȣȤȜȟȜȆșȣȆșȡȢ� țȔȬȦȢ� ȘȔ� Ȇș�
ȥȖȔȞȢȠș�ȡȔ�țȡȔȅș�Ȝ�țȔȬȦȢ�ȘȔ�ȡș�ȕȧȘș�ȞȢ�Ȇ�Ȝ�ȘȔ�ȗȢȖȢȤȜ�ȘȔ�ȡȜȆș�ȫȧȆȔȢ�ȕȜȫș�
ȣȤȜȣȜȥȔȡ�ȡȔȬȞȜ�Ȝ�ȣȤȜȟȜȆșȣȆșȡȢ�ȡȔ�ȖȤȔȦȔ�ȢȘ�ȪȤȞȖș�ȡȔ�ǧȢȣȟȧ�Ȝ�ȆșȘȡȧ�ȞȢȣȜȧ�
ȥ�ȞȅȜȗȢȠ�ȣȢȥȟȔȡȔ�ȫșȞȔȅșȠ�ȗȢȥ�ȣȢ�Ș�Ȝȡ�Ȕ������ȞȔȣșȦȔȡȧ�Ȝ�ȥȧȆȔȠȔ�������ȢȘ�ȢȖș�
ȞȢȠȧȡȜȦȔȘȜ�țȔ�ȧȗȟșȘ�ȢȘ�ȅșȗȢȖȔ�ȞȔȡȪȜȟȜȆșȤȔ��ȧ�ȞȢȆȧ�ȣȜȆșȡȧ�

ǝț�ǢȢȖȢȗȔ�ȡȔ������Șșȥȫ�ș�ȠȕȤȔ���������� 

ǡ��Ǥ�฀�ǽȔȞȢȠȢ�ǖȤȔȗȔȘȜȡ�ȣȤȢȖȜȘȧȤ
Ǧ��ǡ��฀��

���ǡȔȤȜȡ�ǩȢȡȦȔȡȔ�ȣȧȕȟȜȞ�ȘȤȔȗȢȠȔȡ
���ǗșȟȜȞȔ�ȟȔȞȧȡȔ�ȢȘ�ȠȢȃȪȔ�ȢȖȔȟȡȢȗ�ȢȕȟȜȞȔ�ȞȢȆȔ�țȔȩȖȔȦȔ�ȘȖȔ�ȤșȘȔ�ȣȢ�ȬȜȤȜȡȜ
���Ǩ�ȡȔȠȆșȤȜ��ÅȥȧǸȔȠȔ´



�
� ǤȜȬșȠ� ȆȔ�ǝȕȤȔȩȜȠ� ȕșȗ� ǥșȥȧȟȕșȗȢȖȜȫ� Ȝ�ǦȔȟȜȩ� ȔȗȔ� Ȝ� ȥȖȔ� ȢȥȦȔȟȔ�
ȡȔȬȔ� ȕȤȔȫȔ� ȡȔȬșȠȧ� ȥȦȔȤȢȠș� ȣȤȜȆȔȦșȃȧ� Ȝ� ȤȢǸȔȞȧ� ȞȢȡȦș� ǠȧȜǸȜ� ǝȖȔȡȧ�
ǖȧȤȢȖȜȫȧ� Ȗ�șȟș�� Ș�ȤȔȗȢ�� ȣ�ȢțȘȤȔȖȃșȡȜȆș��� Ǖ� ȣȢȦȢȠș�� ȞȔȞȢ� ȦȜ� Ȇș� ȣȢȥȟȔȢ�
ȥȔȕȜȦ� ȣȔȬȔ�ȞȅȜȗȧ� ȣȢȤȔȘȜ� ȦȜȆș�ȃȧȘȜ�Ȝ�ȠȜ� Ȧș�ȠȢȟȜȠȢ�� ȦȢ� ȥȧ� ȜȥȦȜ� ȡȔȬȜ�
ȞȠșȦȢȖȜ��ǡȢȟȜȠȢ�Ȧș�ȘȔ�ȩȜ�ȣȢȬȃșȬ�ȧ�ǟȢȦȢȤ�ȥ�ȦȖȢȜȆșȠ�ȫȢȆșȞȢȠ�Ȕ�Ȝ�ȦȜ�ȕȧȘȜ�
țȔ�ȦȜȆșȠ��ǡȢȟȜȠȢ�Ȧș�ȘȔ�ȜȠ�ȕȧȘș�ȣȤȔȖȘȔ�Ȝ�ȘȔ�ȥȜ�țȘȤȔȖȢ�

�ǢȔ�ȣȢȟșǸȜȡȜ�
ǙȔ�ȥș�ȣȤșȘȔ�ȧ�ȣȢȬȦșȡș�ȤȧȞș�ȞȢȡȦș�ǠȧȜȫȜ�ǝȖȔȡȧ�ǖȧȤȢȖȜȫȧ�ȧ�ǢȢȖȜ�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ�������@

�
� ǤȜȬșȠ� ȆȔ� ǦȔȕȜȦ� ǡșȩȠșȘ� ȣȔȬȔ� ȠȢȠș� ȥȦȔȤȢȠș� ȣȤȜȆȔȦșȃȧ� Ȝ�
ȤȢǸȔȞȧ� ǠȧȜǸȜ� ǝȖȔȡȧ� ǖȧȤȢȖȜȫȧ� țȔȣȢȖȆșȘȡȜȞș� ȡȢȖȥȞȢȠș� Ȗ�șȟș�� Ș�ȤȔȗȢ��
ȣ�ȢțȘȤȔȖȃșȡȜȆș��Ǖ�ȣȢȦȢȠ�� ȞȔȞȢ� ȘȔȘș�ȣȢȣ�ǜȧȕȔȪ� ǽșȤșȠȜȆș�ǠȔȟȜȫ�Ȝ� ǽȔȞȢȖ�
ǡȜȟȔȡȢȖȜȫ��ȘȔȟȜ�ȥȧ�ǧȢȘȧ�ǤȢȣȢȖȧ�Ȝț�ǥȜȥȡȔ�Ȝ�ȢȘȞȧȘȔ�ȢȕȡȔȞȧ�ȥȦȢȞȧ��ȣȔ�ȥȧ�
ȩșȥȔȣ�ȧȫȜȡȜȟȜ��ȣȔ�Ȇș�ȢȥȦȔȟȢ�ȅȜȩȢȖȔ�ȡȔȆȣȢȦȃș�ȗȤȢȬȔ�²������Ǖ�ȢȡȜ�ȜȠȔȘȧ�
ȢȡȜ�ȣȜȥȠȢ�ȢȖȜ�ȃȧȘȜ�ȣȔ�ȥȧ�ȘȢȟȔțȜȟȜ��Ȝ�ȣȔ�ȡșȉș�ȘȔ�ȜȠ�ȣȟȔȦș��ǢȢ�Ȧș�ȠȢȟȜȠ�țȔ�
ȣȤȜȆȔȦșȃȥȦȖȢ�ȘȔ�ȠȜ�ȣȢȬȃșȬ�ȥȖș�ȃȧȘș�ȥ�ȦȖȢȜȠ�ȞȅȜȗȢȠ�ȧ�ǟȢȦȢȤ�Ȟ�ǸșȡșȤȔȟȧ�
ȘȔ�ȜȠ�ȧȫȜȡȜ�ȣȤȔȖȘȧ�Ȝ�ȘȔ�ȜȠ�ȦȢ�ȡȔȣȟȔȦȜ��ǝ�ȘȔ�ȥȜ�țȘȤȔȖȢ�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ�������@

� Ǩ� ȥȖșȚȅȧ�� Å/HWWHUH� 3XEEOLFKH� H� PDWHULH� GLYHUVH� �����������
5HJJLPHQWR�1�� +�� 'RPHQLFR� 3LVDQL� SURY�U� GL� &DVWHO� 1RYR´�� ǤȜȥȠȢ� ȥȖȜȩ�
ǤȢȕȢȤȔ�ȣȤȢȖȜȘȧȤȧ�ȣȢȖȢȘȢȠ�ȡșȢȘȤȚȜȖȢȗ�ȣȢȟȢȚȔȆȔ�ȅȜȩȢȖȢȗ�ȞȤȔȆȔ�ȜțȠșǸȧ�
ǡȟșȫȔȡȔ�Ȝ�ǫȤȡș�ǘȢȤș��ǛȔȟș�ȥș�ȡȔ�ȥȖȢȗ�ȞȡșțȔ�ȞȢȆȜ�ȡȜȆș�ȣȤșȡȜȢ�ȣȤȢȖȜȘȧȤȢȖȧ�
ȡȔȤșȘȕȧ�Ȝ�ȞȔțȧȆȧ�ȘȔ�ȗȔ�ȖȜȬș�ȡș�ȥȠȔȦȤȔȆȧ�țȔ�ȞȡșțȔ�



�
� ǤȤșȥȖȜȆșȦȟȜ� Ȝ� ȣȤșȧțȖȜȬșȡȜ� ȗ�Ȣ�ȥ�ȣȢȘȜ�ȡș� ȗ�Ȣ�ȥ�ȣȢȘȜ�ȡș� ȡȔȬ�
ȠȜȟȜ�� ǙȢȩȢȘȜȠȢ� ȦȖȢȆșȠȧ� ȣȤșȧțȖȜȬșȡȢȠȧ� ȗȢȥȣȢȥȦȖȧ� ȠȜ� ȥȖȜ� ȘȢȗȢȖȢȤȡȢ�
ȥȜȤȢȠȔȥȜ�ǤȢȕȢȤȜ�ȚȔȟșȉȜ� ȥș� ȣȤȖȢ� ȡȔ� ȡȔȬșȗȔ� ȞȡșțȔ�ǡȔȤȞȔ�ǗȧȞȢȖȔ� ȞȢȆȜ�
Ȇș�ȜȠȔȢ�ȖȔȬȧ�țȔȣȢȖȜȆșȘ�ȘȔȦȜ�ȥȖȜȆșȠȔ�ȡȔȠȔ�ȡȔ�țȡȔȅș�țȔ�ȜȠȔȅș��ț฀�ȜȠȔȡ฀���
ȪșȦȜȅȥȞȢ�ȞȢȆș� Ȇș�ȠșǸȧ�ȡȔȠȔ�ȘȔ�ȥș�ȜȠȔ�ȧțșȦ�țȔ�ȅȜȩ�ȨȔȟȜȟȜȆș� ����ȞȢȆș�ȥȧ�
ȫȜȡȜȟȜ� ȬȧȘȜȦȧ� ȣȤȜȡȪȜȣȢȖȧ�� Ǖ� ȠȜ� ȥș� ȧ� ȦȢ� ȆșȥȠȢ� țȔȞȟșȟȜ� ȣȤșȖșȘȤȢȠȧ�
ȣȤȜȡȪȜȣȧ�ȘȔ�Ƞȧ�ȡșȉșȠȢ�ȕȜȦȜ�ȡșȖȆșȤȡȜ��Ȝ�ȡșȉșȠȢ�ȡȜ�ȣȢȥȔȘ��ǡȔ�ȦȢȗȔ�ȡȔȬșȗȔ�
ȞȡșțȔ�ǡȔȤȞȔ�Ȣ�Ș�� ȘȔȡȔȥ�ȡș� ȘȤȚȜȠȢ� țȔ� ȞȡșțȔ�� țȔȬȦȢ�ȡȜ�ȣȤȔȖȢ�ȡș� ȞȔȚȧȆș�
țȔȣȢȖȆșȘȜ�ȣȤșȖșȘȤȢȗȔ�ȣȤȜȡȪȜȣȔ��Ǖ�ȥȔȘȔ�ȥș�ȡȔȩȢȘȜȠȢ�ȡȔ�ȠȧȞȧ��ȆșȘȡȢ�ȢȘ�ȖȔȥ��
Ȕ�ȘȤȧȗȢ�ȢȘ�ǫșȤȡȢȗȢȤȔȪȔȩ��ǡȜ�ȢȖȔȞȢ�ȚȜȖȆșȦ�ȡș�ȠȢȚșȠȢ��ȡȢ�ȡȜ�ȫȜȡȜ�ȞȢ�Ȇ�Ȝ�
ȣȤȢȖȜȚȜȆȧȡ�ȞȔȞȢ�ȉșȠȢ�ȚȜȖȆșȦ�ȣȢȬȦȢ�Ȇș�ȢȖȢ�ȥȟȢ�ȢȞȧȤȜȟȢ��ȥȦȔȖȜȦ�ȡȔ�Ȇ�ȠȔȅș�
ȦȤȜȘșȥȦ�ȥȢȟȘȔȦȔȩ�Ȣ�Ș��ȦȤȜ�ȞȢȠȧȡȔ�ǡȔȩȜȡȔȩ��ǖȤȔȜȉȔȩ�Ȝ�ǤȢȕȢȤȔȩ�Ȝ�țȔ�ȅȜȩ�
ȥȖȔȞȜ�ȣȤȢȖȜȚȜȆȧȡ��ǝ�ȣȜȬȜȦș�ȧ�ǫșȤȡȧ�ǘȢȤȧ�ȘȔ�ȥș�țȡȔ�ȞȢ�Ȇ�Ȝ�ȥș�Ƞșȉȧ�ȧ�ȆȔȦȢ�
ȣȤșȖșȘȤȢȗȔ�ȣȤȜȡȪȜȣȔ��ǝ�ȢȥȦȔȆșȠȢ�ȧ�ȥȟȧȚȕȧ�ȠȜ�ȥȖȜ�ȖȜȬș�ȣȜȥȔȡȜ�ǤȢȕȢȤȜ�

ǙșȞșȖȤȔ�>�Ȟț�@����ȧ�ǤȢȕȢȤș
>�฀฀Ȣ@�������ȗȢȘȔ��

ǕǪ��ǤǨǡǕ��Ȩ��������

�ȘȔ�ȥș�ȣȢ�ȣȔȤȦȔȠȔ�ȣȢȣȜȬș�
ȞȢȟȜȫȜȡȔ� ȧȃȔ� ȣȤȢȜțȖșȘșȡȔ� ȦȢȞȢȠ� ȗȢȘȜȡș� Ȝ� ȞȢȟȜȫȜȡȔ� ȣȤșȘȖȜǸșȡȔ� țȔ�
ȡȔȤșȘȡȧ�ȗȢȘȜȡȧ���ȥȟȜȆșȘȜ�ȣȢȣȜȥ�ȘȢȠȔȉȜȡȔ�ȥȔ�ȞȢȟȜȫȜȡȢȠ�ȣȤȢȜțȖșȘșȡȢȗ�ȧȃȔ�
ȡȔ�ȜȦȔȟȜȆȔȡȥȞȢȠ�ȆșțȜȞȧ� �
� ǤȤșȥȖ�ȜȆșȦ�ȟȜ�� Ȝ� ȣȤșȧț�ȖȜȬș�ȡȜ�� ȗ�ȢȥȣȢȘȜ�ȡș�� ȗ�ȢȥȣȢȘȜ�ȡș��
ȗ�ȢȥȣȢȘȔ�Ȥȧ��ȗȤȃșȡȜ

� Ǩ� țȔȣȢȖȆșȘ� ȢȘ� ȢȥȟȧȚșȡȢȗȔ� ȟȜȥȦȔ� Ȗ�ȔȬșȗȔ��� ȣ�ȤșȧțȖȜȬșȡȥȦȖȔ���
ȕȜȃșȚȔȡ� ȡȔ� ��� ȘșȪșȠȕȤȔ� ȣȤȢȬȟȢȗȔ� Ȕ� ȥ� ȡȔȤșȘȕȢȠ� ȣȤșȧțȖ�ȖȜȬșȡȢ�ȗȔ��
ȗ�ȢȥȣȢȘȜ�ȡȔ��ȥȢȣȤȔ�ȣȤȢȖȜȘȧȤȔ��ȢȘ�ǟȢȦȢȤȔ��ȆșȥȠȢ�ȡȔȤșȘȜȟȜ�ȣșȦȜȡȜ�ȦȢ�ȆșȥȦ�
ȗȟȔȖȔȤȧ�ȢȘ�ǡȢȆȘșȚȔ��ǤȢȘȔ��ǟȧȦȔ�Ȝ�ǖȜȆșȟș�Ȝ�ȗȟȔȖȔȤȧ�ȢȘ�ȞȢȡȦȤȔȘș�Ȣ�Ș��ǧȢȣȟș�
ȘȔ�ȣȢȦȔȡȞȧ�ȜȥȞȧȬȔȆȧ�ȞȢȟȜȞȢ� Ȇș�ȢȖș�ȗȢȘȜȡș�ȢȖȔ�ȞȤȔ�Ȇ�ȜȡȔ�ȧȫȜȡȜȟȔ�ȧȃȔ�Ȝ�
ȞȢȞȢȟȜȞȢ� ���� Ȕ� ȣȤșȬȢȣȢȞȢ�ȠȢȚș�ȧȫȜȡȜȦȜ� ȘȢ� ȗȢȘȜȡș��ǧȔȞȢ�ȜȥȦȜ� ȗȟȔȖȔȤȜ�



ȢȥȟȧȚȜȬș�ȥȖȔȞȜ�ȧ�ȣȜȥȠȧ�Ȭ�ȅȜȢȖȢȠ�ȖȆșȤȢȠ�ȞȢȆȔ�ȜȥȦȔ�ȣȜȥȠȔ�ȥ�ȢȖȢȠ�ȜȥȦȢȠ�
ȣȤșȥȦȔȖȃȔȠȢ� Ȗ�ȔȬșȠȧ��� ȣ�ȤșȧțȖȜȬșȡȥȦȖȧ��� Ȝ� ȧȠȜȃșȡȢ� ȃȧȕȜȠȢ� ȖȜ� ȤȧȞș�
Ȗ�ȔȬșȗȔ���ȣ�ȤșȧțȖȜȬșȡȥȦȖȔ��

Ǧ�ǧȢȣȟș��ȘȤȚȔȖȔ�ǢȢȖȥȞȔ�ȡȔ���ǸșȡȔȤȔ������Ƞ�ȢȤș���Ȗ�șȡșȦȢ���ǤȢ�ȥȤȕȥȞȜ

ǨȠȜȃșȡș�Ȝ�ȣȢȡȜȚșȡș�ȥȟȧȗș�Ȝ�ȥȧȘȜȦȜ��ȞȔ�ȣșȦȔ�ȡ��Ȝ�ȥȧǸș�ȢȘ�ȣȤșȖ�ȜȆș�Ȥȡș�
ȞȢȠ�ȧȡȜȦȔȘ�Ȝ�Ȣ�Ș��ǧȢȣȟș
1LFROR�*RUDFXFKL
ǘȟȜȗȢȤ�ǤȢȣȢȖȜȉ
ǕȡȦȢ�ǠȔȞșȦȜȉ
ǷȢȤǸȜȆș�ǥȔȘȜȫ�ȖȜȪȜ�ȥȧǸȔ
ǗȔȥȜȃ�ǢȔȞȜȉșȡȢȖȜȉ�ȥȧǸȔ

ǦȖȜȆș�ȦȟȢ�Ƞș� Ȝ� ȣȤșȧț�ȖȜȬșȡȢ�Ƞȧ� ȗ�ȢȥȣȢȘȜ�ȡȧ� ǜ�Ȕȡ�� ǕȡȘȤȜ�ǤȔȬȞȖȔȟȜȗȧ�
ȣȤȢȖȜȘȧȤȧ�ȧ�ǢȢȖȜ

ǕǪ��ǤǨǡǕ��Ȩ���������

�
� ǤȤșȥȖ�ȜȆșȦ�ȟȜ�Ȝ�ȣȤșȧț�ȖȜȬș�ȡȜ�ȗ�ȢȥȣȢȘȜ�ȡș��ȗ�ȢȥȣȢȘȜ�ȡș�Ȝ�ȗ�ȢȥȣȢ�
ȘȔȤȧ�ȗȤȃșȡȜ��ȗȤȟ฀ȡȜ�

� Ǩ� țȔȣȢȖȆșȘ� ȢȘ� ȧȗȟșȘȔȡȢȗȔ� ȟȜȥȦȔ� Ȗ�ȔȬșȗȔ��� ȣ�ȤșȧțȖȜȬșȡȥȦ�ȖȔ�
ȕȜȃșȚȔȡ�ȡȔ���ȥșȦșȠȕȤȔ�Ȕ�ȥ�ȡȔȤșȘȕȢȠ��ȣȤșȧț�ȖȜȬșȡȢ�ȗȔ��ȗ�ȢȥȣȢȘȜ�ȡȔ�ȥȢȣȤȔ�
ȣȤȢȖȜȘȧȤȔ� ȢȦ� ǟȢȦȢȤȔ� ȣȤȜȠȜȟȜ� ȥȠȢ� ȟȜȕȤȢ� ȧ� ȬȦȔȠȣȜ� ȢȘ� ȦșȤȠȜȡȔȪȜȧȡȔ�
��� ȠȔǸȔ� ȣȤȢȬȟȢȗȔ� ȢȘ� ȣȤșȧț�ȖȜȬșȡȢ�ȗȔ� ǡȔǸȜȥȦȤȔȦȔ� ȢȘ� ȣȤȢȖȜȘȧȤȔ� ȖȤȩȧ�
ȧȃȔ�� ǣȕȥȟȧȚȜȟȜ� ȥȠȢ� ȖȔȬȧ� ȡȔȤșȘȕȧ�� ǦȞȧȣȜȟȜ� ȥȠȢ� ǜȕȢȤ� ȧ� ȪȤȞȖȜ� Ǧ�Ȗș�
ȦȔȗȢ� ǗȢțȡșȥșȟȜȆȔ� ǪȤȜȥȦȢȖȔ� ȡȔ� ǧȢȣȟȢȆ� Ȝ� ȣȧȣȟȜȞȔȟȜ� ȥȠȢ� ȖȜȬș� Ȥșȫșȡȧ�
ȦșȤȠȜȡȔȪȜȆȧȡ��ǦȖȜȆșȠ�ȗȟȔȖȔȤȜȠȔ�ȡȔȤșȘȜȟȜ�ȘȔ�ȥȖȔȞȜ�ȧ�ȥȖȢȠș�ȥșȟȧ�ȜȠȔ�ȞȔțȔȦȜ�
ȥȖȢȜȆșȠ�ȥșȃȔȡȜȠȔ�ȜȥȣȧȡȜȦȜ�ȞȔȞȢ�ȧ�ȜȥȦȜȆșȠ�ȦșȤȠȜȡȔȪȜȧȡȜȠȔ�Ȝ�ȣȤȜȡȜȆșȦȜ�
ȧ�ȖȔȬșȠ�ȢȨȜȪȜ�Ȇ�ȧ�ȥȖȔȞȧ�ȥȦȖȔȤ�ȞȔȞȢ�ȧ�ȖȜȬș�ȤșȫșȡȢȆ�ȦșȤȠȜȡȔȪȜȢȡȜ�
� Ǧ�ȞȢȜȆșȠ�ȧȠȜȃȔȦȢ�ȢȥȦȔȆșȠȢ�ȃȧȕșȉȜ�ȖȜ�ȤȧȞș�Ȗ�ȔȬșȗ�Ȕ��ȣȤ�șȧțȖȜȬșȡȥȦ�ȖȔ��

� Ǧ�ǧȢȣȟș��ȘȤȚȔȖș�ǢȢȖȥȞș�ȡȔ�� �ȥșȦșȠȕȤȔ������ȣȢ�ȥșȤȕȥȞȜ



� ǤȤșȥȖ�ȜȆșȦȟȢ�Ƞș��Ȝ�ȣȤșȧțȖ�ȜȬșȡȢ�Ƞș��ȗ�ȢȥȣȢȘȜ�ȡȧ�ǜȔȡ�ǕȡȘȤȜ�Ȇ�Ȝ�
ǤȔȬȞȖȔȟȜȗȧ�ȣȤȢȖȜȘȧȤȧ�ȧ�ǢȢȖȜ
� ǨȠȜȃșȡș� Ȝ� ȣȢȡȜȚșȡș� ȥȟȧȗș� Ȝ� ȥȧȘȜȦȜ� ǟȔȣ�șȦȔ�ȡ�� Ȝ� ȥȧǸș� ȢȤ�
ȣȤșȖȜȆșȤȡș�ȞȢȠ�ȧȡȜȦȔȘ�Ȝ��ȢȘ�ǧȢȣȟș
ǡȔȤȞȢ�ǣȚșȗȢȖȜȉ�ȞȔȣșȦȔȡ
ǡȔȦȜȆș�ǡȜȤȞȢȖȜȉ�ȥȧǸȔ�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ
ǦȔȖȔ�ǠȔȞșȦȜȉ�ȥȧǸȔ�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ
 ǢȜȞȢ�ǡȜȤȞȢȖȜȉ�ȞȔȡȪ�ȔȟȜȆș�Ȥ��ȢȘ�ȞȢȠȧȡȜȦȔȘȜ��

ǕǪ��ǤǨǡǕ���������

�
� ǤȤșȥȖ�ȜȆșȦȟȢ�Ƞȧ��Ȝ�ȣȤșȧțȖ�ȜȬșȡȢ�Ƞȧ�� ȗ�ȢȥȣȢȘȜ�ȡȧ�ȗ�ȢȥȣȢȘȜ�ȡȧ�Ȝ�
ȗ�ȢȥȣȢ�ȘȔȤȧ�ȗșȤ�ȃșȡȢ�Ƞȧ

� ǢȔ� Ȝȥȣȧȅșȅș� țȔȣȢȖȆșȘȜ� Ǘ�ȔȬșȗȔ��� Ǥ�ȤșȧțȖȜȬșȡȥȦȖȔ��� ǟȢȆș� ȥȧ�
ȡȔȠȔ�ȘȢȬȟș�ȧ�ȖȔȬȜȆșȠ�ȧȗȟșȘȔȡȜȆșȠ�ȞȅȜȗȔȠȜ�����ȠȔȤȫȔ�ȦșȞȧȬȦȢȗȔ��ȕȜȢ�Ȇș�
ȣȤȢȗȟȔȬșȡ�ȣȤȢȞȟȔȠ�ȧ�ȡȔȬȧ�ǦȔȕȢȤȡȧ�ȪșȤȞȖȧ�Ȝ�ȣȢȥȟȔȦ�ȥȖȜȆșȠȔ�ȗȟȔȖȔȤȜȠȔ�
ȢȘ�ȢȖș�ȘșȤȚȔȖș�ȞȢȆșȗȔ�ȥȦș�ȡȔȠȜ�ȣȢȥȟȔȟȜ�ȢȘ�Ǥ�ȤșȧțȖȜȬșȡȢȗȔ��ȗ�ȢȥȣȢȘȜȡȔ��
ȥȢȣȤȔ�ȣȤȢȖȜȘȧȤȔ�ȢȘ�ǟȢȦȢȤȔ�ȣȢ�țȔȣȢȖȆșȘȜ�ȣȤșȧțȖȜȬșȡș�ȗȢȥȣȢȘș�ȣșȦ�ȬȔȖȜ�Ȇ�
Ȕ� ȖșȤȩȧ� ȦșȤȗȢȖȜȡș��ǝ� ȦȔȞȢ�ȕȜȢ� Ȇș� ȢȫȜȦȢȖȔȦ� ȥȖȔȞȢȠș� ȘȔ� ȕȧȘș� ȣȢȥȟȧȬȔȦȔ�
ȗȢȥȣȢȪȞȔ�ȠȜȥȔȢ�Ȝ�ȜȥȣȧȅșȡȔ�ȡȔȬȔ�ȘȧȚȡȢȥȦ��ǣȥȦȔȆȧȉȜ�ȧȠȜȃșȡȢ�ȪȆșȟȜȖȔȆȧȉȜ�
ȤȧȞș�Ǘ�ȔȬșȗȔ���Ǥ�ȤșȧțȖȜȬșȡȥȦȖȔ��

� Ǧ�ǧȢȣȟș�ȘșȤȚȔȖș�ǢȢȖȥȞș�ȡȔ����ȨșȕȤȔȤȔ������ȣȢ�ȥșȤȕȥȞȜ

� ǤȤșȥȖ�ȜȆșȦȟȢ�Ƞȧ�Ȝ�ȣȤșȧțȖ�ȜȬșȡȢ�Ƞȧ��ȗ�ȢȥȣȢ�ȘȜȡȧ�ǠȢȤșȡȪȧ�ǖȔȟȕȜ�
ȣȤȢȖȜȘȧȤȧ�ȢȘ�ǢȢȖȢȗȔ

� ǨȠȜ�ȃș�ȡȜ� Ȝ� ȣȞȡȜ�ȚșȡȜ�� ȥȟȧȗș� Ȝ� ȥȧȘȜȦȜ� ȣȤșȖ�șȘȤș� ȤșȣȧȣȟȜȞș�
ȖșȡșȪȜȆȔȡȥȞș�
ǟȔ�ȣșȦ�Ȕȡ�Ȝ�ȥȧǸș�ȢȘ�ȣȤșȖȜȆșȤȡș�ȞȢȠȧȡȜȦȔȘȜ�ȢȘ�ǧȢȣȟș

ǕǪ��ǤǨǡǕ��Ȩ����������



�
� ǤȤșȥȖ�ȜȆșȦȟȢ�Ƞȧ��Ȝ�ȣȤșȧț�ȖȜȬșȡȢ�Ƞȧ��ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȧ�ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȧ�
Ȝ�ȗ�ȢȥȣȢ�Ș�Ȕ�ȤȧȠȧ�����ȗȤȃ�șȡȢ�Ƞș

� ǤȤȜȞȔțȧȆșȠȢ� Ǘ�ȔȬșȠȧ��� Ǥ�ȤșȧțȖȜȬșȡȥȦȖȧ��� ȞȔȞȢ� ȥȠȢ� ȣȤȜȠȜȟȜ�
ǤȤȢȞȟȔȠ�ȞȢȆșȗȔ�ȥȦș�ȡȔȠȔ�țȘȤȧȚȜȟȜ�ȥ�ȖȔȬȢȠ�ȧȗȟșȘȔȡȢȠ�ȞȅȜȗȢȠ����ȔȣȤȜȟȔ�
ȦșȞȧȬȦȢȗȔ�Ȝ�țȔȣȢȖȜǸșȟȜ�ȘȔ�ȗȔ�ȣȤȢȗȟȔȥȜȠȢ�ȧ�ȡȔȬȧ�ȞȢȠȧȡȜȦȔȘ�Ȝ�ȢȞȢȟȜȡȧ�ȘȔ�
ȕȧȘș�ȥȖȔȞȢȠș�ȡȔ�țȡȔȅș��ǝ�ȕȧȘȧȉȜ�ȡȔȬȔ�ȘȧȚȡȢȥȦ�ȢȥȟȧȚȜȟȔ�ȖȔȬș�ȗȢȥȣȢȪȞș�
țȔȣȢȖȆșȘȜ��ȢȥȦȔȆșȠȢ�ȧȠȜȃșȡȢ�ȪȆșȟȜȖȔȦȜ�ȤȧȞș�Ǘ�ȔȬșȗȔ���Ǥ�ȤșȧțȖȜȬșȡȥȦȖȔ��

� Ǧ�ǧȢȣȟș��ȘșȤȚȔȖș�ǢȢȖȥȞș�ȡȔ�����ȔȣȤȜȟȔ������

� ǤȤșȥȖ�ȜȆșȦȟȢ�Ƞȧ��Ȝ�ȣȤșȧț�ȖȜȬșȡȢ�Ƞȧ��ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȧ�ȗ�ȢȥȣȢ�Ș�Ȝ�ȡȧ�
ȗȢ�ȥȣȢȘȔ�Ȥ�ȧ��ȗȤ�ȃșȡȢ�Ƞș��ǠȢȤșȡȪȧ�ǖȔȟȕȜ�ȣȤȢȖȜȘȧȤȧ�ȢȘ�ǢȢȖȢȗȔ

� ǨȠȜȃșȡȜ�Ȝ�ȣȢȡȜȚșȡȜ�ȥȟȧȗș�Ȝ�ȥȧȘȜȦȜ�ȞȔȣ�șȦȔ�ȡ��Ȝ�ȥȧǸș�ȢȘ�
ȣȤșȖȆșȤȡș�ȞȢȠ�ȧȡȜȦȔ�ȘȜ�Ȣ�Ș��ǧȢȣȟș��

ǕǪ��ǤǨǡǕ��Ȩ����������

ǜǕǙǕǥ������ȥșȣȦșȠȕȔȤ�����

�
ǤȤșȣȜȥ�
ǡȜ�ǽȔȞȢȠȢ�ǘȤȔȘșȡȜȗȢ�țȔ�ȣȤșȖșȘȤȢ�ȖȟȔȘȔȅș�ȠȟșȦȔȫȞȢ��ȣȤȢȖȜȘȧȤ�ǸșȡșȤȔȟ�ȧ�
ǙȔȟȠȔȪȜ�Ȇ�Ȝ�Ȝ�ȢȘ�ǕȤȕȔȡȜȆș�Ȝ�ȣȤȢȫȔ�

ǢȔȢȘșȉȜ�ȥș�ȡșȤȔȕȢȦȔȡȜ�ȡșȞȢȟȜȞȢ�ȣȔȤȔȫȜȞȔ�țșȠȃș�ȢȘ�ȣȧȕȟȜȞȢȗȔ�ȤȔțȟȢȗȔ�
ȞȢȆȜ�ȉș�ȕȜȦȜ�ȞȔȡȔȣȔ�ȘȖȔȡȔȆșȥȦ��Ș฀฀ȡ฀șȥȦ��ȪȜȤȞȔ�ȧ�ȠȆșȥȦȢ�ȤșȉșȡȢ�ȧ�ǧȢȣȟȜ�
ǙȢ�ȧ�ȕșȤȘȢ�ȢȘ�ȥșȟȢ�ǟȧȦș�ȘșȤȚȔȖȔ�ǢȢȖȥȞȔ�Ȝ�ȢȉșȉȜ�ȠȜ�ȢȘ�ȜȥȦȜȆș�ȘșȬȣȢȡȜȦȜ��
țȔȦȢ�ȫȜȡȜȠȢ�ȢȫȜȦȢ�țȡȔȦȜ�ȘȔ�ȔȞȢ�ȜȠȔ�ȞȢ�Ȇ�Ȝ�ȗȢȗ�����ȞȢ�Ȇ�Ȝ�ȜȠȔ�ȞȢ�Ȇ�Ȝ�ȤȔțȟȢȗ�
ȖșȤ�ȩ�ȧ� ȜȥȦȜȆș� ȣȔȤȔȫȜȞȔ� țșȠȃș�� ȘȔ� Ȝ�ȩ�� ȜȠȔ� ȣȤșțșȡȦȔȦȜ� Ȝ� ȣȤȜȞȔțȔȦȜ�



ȣȤșȘ�ȣȤșȥȖȜȆșȦȟȢȗȔ�ȗ�ȢȥȣȢȘȜ�ȡȔ��ȥȢȣȤȔȣȤȢȖȜȘȧȤȔ�ȢȘ�ǟȢȦȢȤȔ�ȧ�ȦșȤȠșȡ�ȢȘ�
ȘȔȡȔ� ȣșȦȡȔȆșȥȦ� ȣȢȥȟȜȆș� ȣȤȢȗȟȔȥșȡȜȆș� ȢȘ� ȢȖș� țȔȣȢȖȆșȘȜ��ǜȔȬȦȢ�ȢȘ� ȜȥȦȢȗȔ�
ȥȢȣȤȔȣȤȢȖȜȘȧȤȔ� ȕȜȉș� ȡȔȠȔ� ȣȢȥȟȔȦș� țȔ� ȖȜǸșȡȜȆș� Ȝ� Ȣȡș� ȢȘȟȧȞș�ȬȦȢ� ȉșȠș�
����ȠȜ�ȡȔȉȜ�ȣȤȔȖșȦȡȢ�Ȝ�ȢȘ�ȥȧȘȔ�ȘȤȧȗȢ�Ȇ�ȔȫȜȆș�ȞȔȘȔ�ȕȧȘș�ȣȔȥȔȦȜ�ȜȥȦȜ�ȤȢȞ��
ǝ�ȔȞȢ�ȡș�ȕȧȘȧ�ȣȤȜȞȔțȔȟȜ�ȢȡȜ�ȞȢ�Ȇ�Ȝ�ȕȧȘȧ�ȜȠȔȟȜ�ȞȢ�Ȇ�Ȝ�ȤȔțȟȢȗ��ȡșȉș�ȕȜȦȜ�
ȣȢȥȟȜȆș�ȥȟȧȥȔȡȜ��Ȕ�ȜȥȦȔ�ȣȔȤȔȫȜȞȔ�țșȠȃș�ȕȜȉș�ȢȘ�ȡȔȬș�ȖȟȔȥȦȜ�ȘșȥȣȢȡȜȆșȡȜ��
ǝ�țȔȬȦȢ�ȘȔ�ȡș�ȠȢȚș�ȤșȉȜ�ȘȔ�ȡȜȆș�țȡȔȢ�ȢȖȧ�ȡȔȬȧ�țȔȣȢȖȆșȘ��ȕȜȉș�ȢȘ�ȣȔȤȢȞȔ�
ȢȘ�ǢȢȖȢȗȔ�ȤȔțȟȔȥșȡ�Ȝ�ȦȔȞȢ�ȢȘ�ȢȡȢȗȔ�ȢȘ�ȥșȟȢ�ǟȧȦș�ȧ�ȘȔȡ�ȥȖșȫȔȡȜ�țȔ�ȢȖȬȦȢ�
țȡȔȅș�� ǟȢ�Ȇ�Ȝ� ȣȔȤȢȪȜ� ȜȠȔȉș� ȘȧȚȡȢȥȦ� ȣȢȘȣȜȥȔȦȜ� ȣȢȘ� ȢȖȧ� ȜȥȦȧ� țȔȣȢȖȆșȘ�
ȜȥȣȧȡȜȦȢ�ȤȔțȗȟȔȥșȡȜȆș�Ȝ�ȢȫȜȦȢȖȔȡȜȆș�ȧ�ȞȢȆȧ�ȖȆșȤȧ�Ȝ�ȣȤȢȉȔ�

Ǩ�ǜȔȘȤȧ�ȡȔ��� �ȥșȦșȠȕȤȔ����� 

ǡ�Ǥ�
Ǧ�ǡ�� ǽȔȞȢȠȢ�ǘȤȔȘșȡȜȗȢ�ȣȤȢȖȜȘȧȤ�ǸșȡșȤȔȟ

ǟȔȡȪȔȟȜȆșȤ�ȗȢȥȣȢȪȞȜ
ǡȔȤȜȡ�ǩȢȡȦȔȡȔ�ȗȢȥȣȢȪȞȜ�ȘȤȔȗȢȠȔȡ�ȣȤșȣȜȥȔȞ��ȣȢȘȣȜȥȔȞ�Ȝ�țȔȣșȫȔȦȜȞ�

ǢȔ�� ���� ȡȢȖșȠȕȤȔ�� ������ ȣȤȢȗȟȔȥȜ� ȥș� ȢȖȔ� ȗȢȥȣȢȪȞȔ� țȔȣȢȖȆșȘ� ȧ�ǟȧȦș� ȞȢȘ�
ȪȤȞȖș�ǦȖșȦȢȗȔ�ǕȡȘȤșȆȔ�Ǹș�ȕȜȆȔȬș�ȣȧȞȔ�ȘȢȥȦȔ��ǽȔ�ȣȢȣ�ǽȢ�Ȗ�Ȕȡ�ǕȖȤȔȠȢȖȜȉ�
ȣȔȤȢȞ�ȢȦ�ǟȧȦȔ��ȣȤȢȗȟȔȥȜȩ�ȢȖȧ�ȗȢȥȣȢȪȞȧ�țȔȣȢȖȆșȘ�

ǕǪ��ǤǨǡǕ��Ȩ����������

ǢǣǗǝ������ȆȔȡȧȔȤ�����

�
ǤȤșȥȖȜȆșȦȟȜ� Ȝ� ȣȤșȧțȖȜȬșȡȜ� ȗ�ȢȥȣȢȘȜ�ȡș� ȗ�ȢȥȣȢȘȜ�ȡș� �Ȝ�� ȗ�ȢȥȣȢ�Ș�Ȕ�Ȥȧ�
ȗȤȃșȡȜ

Ǩ�ȣȤȢȬȔȥȦș� ȘȡșȖȜ�ȣȤȜȠȜȟȜ� ȥȠȢ�ȧȗȟșȘȔȡȜ�ȟȜȥȦ�ȢȘ� ȖȔȬșȗȔ�ȣȤșȧțȖȜȬșȅȔ�
ȖȔȬș�țȔȣȢȖȆșȘȜ�Ȝ�ȦȔȞȢ�ȥȠȢ�ȢȕȥȟȧȚȜȟȜ�Ȝ�ȢȕȆȔȖȜȟȜ�ȖȔȬș�ȗȢȥȣȢȪȞș�țȔȣȢȖȆșȘȜ�
ȗȟȔȖȔȤȜȠȔ�Ȝ�ȥȦȔȤȆșȬȜȡȔȠ�Ȝ�ȥȖșȠȧ�ȣȧȞȧ�ȢȘ�ȡȢȖȥȞș�ȘșȤȚȔȖș��ǧȔȞȢ�ȣȜȦȔȠȢ�
ȣȤȢȬȦșȅș�țȔȬȦȢ�ȥȠȢ�țȔȘșȤȚȔȟȜ�ȕȧȘȧȉȜ�ȕȜȟȔ�șȤǸȔȖȔ�ȕȤșȠșȡȔ�Ȕ�ȞȤȔ�Ȇ�ȜȡȔ�
ȧ� ȘȔȟșȞȢ��Ǩ�ȞȢȆș� ȢȥȦȔȆșȠȢ�ȣȢȡȜȚșȡș�Ȝ� ȧȠȜȃȔȦș� ȥȟȧȗș� Ȝ� ȥȧȘȜȦȜ� ȡȔȬșȗȔ�
ȫșȥȦȜȦȢȗȔ�ȣȤȜȡȪȜȣȔ�Ȝ�ȃȧȕȜȟșȉȜ�����ȖȜ�ȤȧȞș�Ȝ�ȥȞȧȦș�ȖȔȬșȗȔ�ȣȤșȧțȖȜȬșȅȔ�



Ǧ�ǧȢȣȟș��ȘșȤȚȔȖȔ�ǢȢȖȥȞȔ�ȡȔ������ǸșȡȔȤȔ��������ȣȢ�ȥșȤȕ�ȥ�ȞȜ�

>Ǩ� ȘȢȅșȠ� ȘșȥȡȢȠ� ȧȗȟȧ� ȧȢȕȜȫȔȆșȡ� ȣȢȦȣȜȥ� ȣȢȬȜȃȔȢȪȔ�� ǧȢȣȔȃȥȞș�
ȞȢȠȧȡȜȦȔȘȜ��ȞȔȣșȦȔȡȔ�Ȝ�ȥȧǸȔ��Ȧș�ȞȔȡȪșȟȔȤȔ���ȜȥȦȤȧȟȜȢ@�

ǕǪ��ǤǨǡǕ��Ȩ����������

�
Ǩ�ȣȤȢȬȔ�ȥ�ȦȖȜ�ȘȔȡȔ�ȣȤȜȠȜȟȜ�ȥȠȢ�ȖȔȬ�ȧȗȟșȘȔȡȜ�ȟȜȥȦ�ȢȘ�ȖȔȬșȗȔ�ȣȤșȧțȖȜȬșȅȔ�
ȖȔȬș�țȔȣȢȖȆșȘȜ�Ȝ�ȦȔȞȢ�ȥȠȢ�ȢȕȥȟȧȚȜȟȜ�Ȝ�ȢȕȆȔȖȜȟȜ�ȖȔȬȧ�ȗ�ȢȥȣȢ�ȪȞȧ�țȔȣȢȖȆșȘ�
ȗȟȔȖȔȤȜȠȔ�Ȝ�ȥȦȔȤȆșȬȜȡȔȠ�Ȝ�ȥȖșȠȧ�ȣȧȞȧ�ȢȘ�ȡȢȖȥȞș�ȘșȤȚȔȖș��ǧȔȞȢ�ȣȜȦȔȠȢ�
ȣȤȢȬȦșȅș�țȔȬȦȢ�ȥȠȢ�țȔȘșȤȚȔȟȜ�Ȇș�țȔȬȦȢ�Ȇș�ȧ�ȬȜȤȢȞȧ�ȢȖȔ�ȞȤȔ�Ȇ�ȜȡȔ�ȘȔȥș�
ȖȔȬȔ�ȗȢȥȣȢȪȞȔ�țȔȣȢȖȆșȘ�ȣȤȢȗȟȔȥȜ�ȧ�ȡșǸșȃȡȜ�ȘȔȡ�ȘȔ�ȡș�Ȥșȫș�ȞȢ�Ȇ�Ȝ�ȘȔ�ȡȜȆș�
ȤȔțȧȠȜȢ�ȖȔȬȧ�ȗȢ�ȥȣȢ�ȪȞȧ�țȔȣȢȖȆșȘ��ǝ�ȥȖȔȞȜ� Ȇș�ȕȜȢ�ȞȢȡȦșȡȔȦ�ȘȢȕȤȢȖȢȆȡȢ�
ȘȔ�ȜȘș�ȡȔȬșȗȔ�ȣȤșȖșȘȤȢȗȔ�ȣȤȜȡȪȜȣȔ�ȠȧȡȜȘȔ�Ȕ�ȡș�ȦȧǸȔ��ǤȤȜ�ȞȢȆș�ȢȥȦȔȆșȠȢ�
ȣȢȡȜȚșȡș�Ȝ�ȧȠȜȃȔȦș�ȥȟȧȗș�Ȝ�ȥȧȘȜȦȜ�ȡȔȬșȗȔ�ȫșȥȦȜȦȢȗȔ�ȣȤȜȡȪȜȣȔ�ȃȧȕșȉȜ�
ȖȜ�ȗ�ȢȥȣȢ�ȪȞș�ȤȧȞș�Ȝ�ȥȞȧȦș�ȖȔȬșȗȔ�ȣȤșȧțȖȜȬșȅȔ�

Ǧ�ǧȢȣȟș��ȘșȤȚȔȖȔ�ǢȢȖȥȞȔ�ȡȔ��>Ȟ฀��฀@����>�฀฀ȣ@�����

ǕǪ��ǤǨǡǕ��Ȩ����������

�
ǤȤșȥȖ�ȜȆșȦȟȢ�Ƞș��Ȝ�ȣȤșȧț�ȖȜȬșȡȢ�Ƞș��ȗ�ȢȥȣȢȘȜ�ȡȧ�ȗ�ȢȥȣȢȘȜ�ȡȧ��ȗȢȥȣȢȘȔȤȧ�
ȗȤȃșȡȢȠȧ

� ǣȖȔ�ȣȢȬȦșȡȔ�ȞȢȠȧȡȜȦȔȘ�ȡș�ȠȢȚș�ȜȡȔȞȢ�ȧȫȜȡȜȦȜ�ȢȕȆȔȖȜȦȜ�ȖȔȬșȠȧ�
ȣȤȔȖȢȠș� ȥȧȘȧ�� ȆșȡȘȔ� ���� ȥȦȖȔȤ� �ȥȦ฀฀Ȥ�� ȞȢȆȔ� Ȇș� ȢȘ� ȖșȟȜȞȢȗȔ� ȗȤȜȆșȩȔ� ȣȤșȘ�
���ǡȢȗȧȉș�ȜțȕȤȜȥȔȡȢ



ǖȢȗȢȠ�Ȝ�ȢȘ�ȖșȟȜȞȢȗȔ�ȥ�Ȟ�ȔȡȘȔȟȔ�ȥȖșȠȧ�ȢȖȢȠș�ȣȧȞȧ��ǝȠȔ�ȡșȞȢȟȜȞȢ�ȘȔȡȔ�Ȇș�
ȥș� ȡȔȢȘȜ� ȞȢȘ�ǦȔȕȢȤȡș� ȪȤȞȖș�ǦȖșȦȢȗȔ�ǗȔțȡșȥșȡȜ�Ȇ�Ȕ� ǥȜȥȦȢȖȔ� ȆșȘȡȔ�ȚșȡȔ�
ȢȘ�ȜȠș�ǡȔȤȜ�Ȇ�Ȕ�ȤȢȘȢȠ�Ȝț�ǬșȕșȡȜȞȔ��������ǖȧȘȧȫȜ�ȘȢȬȟȔ�ȢȖȔ�ȞȢȠȧȡȜȦȔȘ�ȧ�
ȥȜȆșȟȧ�ȣȢțȡȔȫȡȜȆș�ȘȔ�ȫȜȡȜ�ȡșȞȔ�ȚșȟȔ�����ȬȦȢ�ȥȧ�ȡșȘȢȥȦȢȆȡȔ�Ȝ�ȥȧȣȤȢȫ�ǖȢȗȔ�Ȝ�
ȥȧȣȤȢȉ�ȣȤȜȡȪȜȣȔ��ǜȔȦȢ�ȣȤȢȥȜȠȢ�ȥȖȜ�ȧȠȜȃȔȦȜ�ȢȘ�ȖȔȬșȗȔ�ȣȤșȧțȖȜțȥșȡ�ȥ�ȦȖȔ�
����țȔ�ǖȢȗȔ�ȘȔ�ȥ�ȖȔȬȢȠ�țȔȣȢȖȆșȘȜ�ȫȜȡȜȦȜ�ȜȥȉșȤȔȦȜ�ȦȔȞȧ�țȟȧȚȧ�����Țșȡȧ�ȢȦ�
ȢȖș�ȡȔȬș�ȘșȤȚȔȖș��ǜȔȦȢ�ȕȢȆȜȠȢ�ȥș�ȢȘ�ǖȢȚ�ȜȆ�Ȕ�ȢȘ�ȖȔȬȜȆș�ȣșȘșȡȪȔ��ǧȢȟȜȞȢ�
ȣȤȢȥȜȠȢ�ȢȘ�ȖȔȬș�ȖȟȔȬȦȜ��ȣȤȜ�ȞȢȆș�ȢȥȦȔȆșȠȢ�ȪȆșȟȜȖȔȆȧȉȜ�ȖȔȬș�ȗȢȥȣȢȪ�Ȟș��
ȖșȬȦș�ȢȘ�ȖȔȬșȗȔ�ȗȢȥȣȢȥȦȖȔ�

Ǧ�ǧȢȣȟș��ȘșȤȚȔȖȔ�ǢȢȖȥȞȔ�ȕȔ�����ȥșȦșȠȕȤȔ������ȣȢ�ȥșȤȣȥȞȜ

ǨȠȜȃșȡȜ�ȥȟȧȗș�Ȝ�ȖȜȆșȤȡȜ�ȥȧȘȜȦȜ�ȞȔȣșȦȔȡ�Ȝ�ȥȧǸș��ȢȘ�ȣȤșȖȆșȤȡș��ȞȢȠȧȡȜȦȔȘȜ�
ȢȘ�ǧȢȣȟș�

ǕǪ��ǤǨǡǕ��Ȩ����������

�
ǤȤșȥȖȜșȦȟȜ�Ȝ�ȣȤș฀țȖȜȬșȡȜ�ȗȘȡș�ȗȘȡș�ȗȘȤ฀�ȣȤșȠȜȟȢȥȦȜȖȜ

ǙȔșȠȢ�ȡȔ�țȡȔȡ฀�ȖȔȬșȠ฀�ȣȤș฀țȖȜȬșȡǳ�ȞȔȞȢ�ȥ฀�ǟȤȜ
ȖȢȬȜ�ȔȡȜ�ȥ�ǫȤȡȢȗȢȤȪȜȠȔ�ȘȢȉșȤȔȟȜ�Ȝȥ�Ȧ฀ȤȥȞș�țșȠȟș�
șȘȔȡȰ�ȉșȟșȣȰ�ȖȢȟȢȖȔ�ǟȢș�ȥȠȢ�ȣȢȤ฀ȫȜȟȜ�Ȟȡșț฀
țȔ�ȜȥȦȜ�ȉșȟșȣȰ�ȘȔ�ȖȤȔȉȔǳ�ȭȦȢș�฀�ǟȤȜȖȢȬȜ�฀ȡȔ�ǧȔ
ȞȢ�ȥ฀�ȠȜ�ȣȢȤ฀ȫȜȟȜ�Ȝ�ȤșȞȟȜ�Ȟȡșț฀�ȘȔ�ȡșȉș�ȖȤȔȦȜȦȜ
țȔȭȦȢ�ȥ฀�฀țșȟȜ�฀�ȡȜȩȢȖȜș�ȞȤȡȜȞȔ�ȞȢȜ�ȡȜȩȢȖș
ȗȟȔȖș�ȥȜșȞ฀
ǢȔ������ȟ฀ȉȔ��������ȣȢ�ȥșȤȕȥȞȜ��ȧ�ǥȜȥȡ฀

ǤȤșȥȖȜȆșȦȟȜ� Ȝ� ȣȤșȧțȖȜȬșȡȜ� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡș� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡș� Ȝ� ȗ�ȢȥȣȢ�Ș�Ȕ�Ȥȧ�
ȣȤșȠȜȟȢȥȦȜȖȜ

� ǙȔȆșȠȢ� ȡȔ� țȡȔȅș� ȖȔȬșȠȧ� ȣȤșȧțȖȜȬșȅȧ� ȞȔȞȢ� ȥȧ� ǟȤȜȖȢȬȜȆȔȡȜ� ȥ�
ǫȤȡȢȗȢȤȪȜȠȔ� ȘȢȉșȤȔȟȜ� Ȝȥ� ȦȧȤȥȞș� țșȠȃș� ȆșȘȔȡ� ȉșȟșȣ� ȖȢȟȢȖȔ�� ǟȢȆș� ȥȠȢ�
���Ǩ�ȡȔȠȆșȤȜ��ǭȜȕșȡȜȞȔ



ȣȢȤȧȫȜȟȜ�Ȟȡșțȧ�țȔ�ȜȥȦȜ�ȉșȟșȣ�ȘȔ�ȖȤȔȉȔȆȧ�ȬȦȢ�Ȇș�ȧ�ǟȤȜȖȢȬȜȆȔȡȔ��ǧȔȞȢ�ȥȧ�
ȠȜ�ȣȢȤȧȫȜȟȜ�Ȝ�ȤșȞȟȜ�Ȟȡșțȧ�ȘȔ�ȡșȉș�ȖȤȔȦȜȦȜ�țȔȬȦȢ�ȥȧ�ȧțȔȟȜ�ȧ�ȅȜȩȢȖȜȆș�
ȞȤ�Ȗ�ȡȜȞȔ�ȞȢȆȜ�ȅȜȩȢȖș�ȗȟȔȖș�ȥȜȆșȞȧ�

ǢȔ������ȟȧǸȔ��������ȣȢ�ȥșȤȕȥȞȜ��ȧ�ǥȜȥȡȧ�

ǕǪ��ǤǨǡǕ��Ȩ��������

�
ǤȤșȥȖȜȆșȦȟȜ� Ȝ� ȣȤșȧțȖȜȬșȡȜ� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡș� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡș� Ȝ� ȗ�ȢȥȣȢ�Ș�Ȕ�Ȥȧ�
����ȦȤ�

� ǢȜȆșȥȠȢ�ȠȔȆȞȔȟȜ�ȢȥȟȧȚȜȦȜ�ȖȔȬș�țȔȣȢȖȆșȘȜ�ȣȢȤȔȘȜ�ǟȤȜȖȢȬȜȆȔȡȔ�
Ȝ�ǠșȘșȡȜȫȔȡȔ��ǟȢȆș�ȥȠȢ�ȕȜȟȜ�ȥȧȥȦșȗȟȜ�����ȢȖȧ�ȡȔȬȧ�ȣȜȆȔȪȧ�ȘȔ�ȜȠ�ȡș�ȘȔȆȧ�
ȢȖȜȆșȠ�ȥșȟȜȠȔ�ȡȜȞȞȖȔ�ȣȤȢȖȜȚȜȪȜȆȔ��ȡȜ�ȢȖȜ�ȘȔ�ȣȤȜȖȔȦȔȆȧ�ȢȘ�ȜȥȦȜȆșȩ�ȥșȟȔ�ȡȜ�
ȣȧȡȢ�ȡȜ�ȠȔȟȢ��ǝ�ȘȤȚȔȥȠȢ�ȘȢ�ȢȖș�ȡșǸșȃș��ǝ�ȦȔȞȢ�Ȇș�ȞȔȣșȦȔȡ�ǽȢȥȜȖ�ǟȔȦȧȤȜȉ�
ȣȢȤȧȫȜȢ�ȅșȗȢȖȜȆșȠ� ȢȤȦȔȪȜȠȔ� Ȕ� ȣȢ� țȔȣȢȖȆșȘȜ� ȖȔȬșȗȔ� ȣȤșȧțȖȜȬșȅȔ� ȞȔȞȢ�
Ȇș� ȣȤșȘ� ȖȔȥ� ȘȢȟȔțȜȢ� Ȝ� ȖȔȠȜ� țȔȣȢȖȜȘ� ȘȔȟȜ� ȘȔ� ȣȤȜȖȔȦȔ� Ȝ� ȘȔ� ȘȔȖȔ� ȜȥȦȜȆșȠ�
ǟȤȜȖȢȬȜȆȔȡȜȠȔ��ǟȔȘȔ�ȖȜǸș�ȢȥȦȔȟȜ�ȣȧȞ�ȘȔ�ȘȔȆș�ȜȥȦȜ�ǟȔȦȧȤȜȉ��ȦȔȞȢ�Ȝ�ȢȖȜ�
ȢȥȦȔȟȜ�ȘȔȆȧ��Ȕ�ȢȖȜ�ȥȧ�ȢȤȔȦȔȪȜ�ȜȥȦȢȗȔ�ǽȢȥȜȖȔ�ȥȖșȠȧ�țȟȧ�ȗȟȔȖȔ��ǝ�ȠȜ�ȖȜȬș�
ȧȫȜȡȜȦȜ�ȡș�ȠȢȚșȠȢ�ȡȜȬȦȔ��ǟȢȆș�ȢȥȦȔȆșȠȢ�ȖȆșȤȡȜ�ȥȧȘȜȦȜ�Ȝ�ȣȢȡȜȚșȡș�ȥȟȧȗș�
ȪȆșȟȧȆȧȉȜ�ȖȔȬș�ȥȞȧȦș�

ǢȔ�����ǸȧȡȔ�������ȣȢ�ȥȤȕȥȞȜ�ȧ�ǥȜȥȡȧ�

�
ǤȤșȥȖȜȆșȦȟȜ� Ȝ� ȣȤșȧțȖȜȬșȡȜ� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡș� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡș� Ȝ� ȗ�ȢȥȣȢ�Ș�Ȕ�Ȥȧ�
ȣȤșȠȜȟȢȥȦȜȖȜ



� ǢȜȆșȥȠȢ� ȠȔȆȞȔȟȜ� ȢȥȟȧȚȜȦȜ� țȔȣȢȖȆșȘȜ� ȖȔȬșȗȔ� ȣȤșȧțȖȜȬșȅȔ�
ȣȢȤȔȘȜ� ǟȤȜȖȢȬȜȆȔȡȔ� Ȝ� ȞȅȜȗȧ� ȥȠȢ� ȣȢȣȟȜȞȔȟȜ� ȡȔ� ȠȆșȥȦȢ� Ǹș� Ȇș� ȢȕȜȫȔȆ��
ǝ�ȜȥȦȜ�ǟȤȜȖȢȬȜȆȔȡȜ�ȣȟȔȫȧ�ȠȡȢȗȢ�Ȝ�ȖȜȫȧ�ȡȔ�ȡȔȥ�Ȝ� ȗȢȖȢȤș�ȠȜ�� ÅǢșȉșȠȢ�
ȣȢȗȜȡȧȦȜ� ȘȔ� ȥș� ȡȜȆșȥȠȢ� ȢȥȟȢȕȢȘȜȟȜ� ȡȔ� țȔȣȢȖȆșȘȜ� ȣȤȜȡȪȜȣȢȖș� Ȝ� ȖȔȬș´��
ǝ� ȢȖȢȗȔ� ȥȧ� ȫȢȆșȞȔ� ȣȢȥȆșȞȟȜ� ȧȥȞȢȪȜ� ȡȜȬȜȪȞȜ�ǢȜȞȢȟȔ�ǟȧȤȘȧȟȜȆȔ� ȥȧ� ȘȖȔ�
ȘȤȧȗȔ��ǝ� ȤȔțȧȠȆșȟȜ� ȥȠȢ� ȘȔ� Ȝȩ� Ȇș� ȣȔȬȔ�ǬșȡȗȜȉ� ȘȔȤȢȖȔȢ� Ȝ� ȆȢȬȦș� ȣȔȬȔ� ȧ�
ǢȜȞȬȜȉș��ǝ�ȘȤȧȗȢ�ȥȠȢ�ȫȧȟȜ�ȞȔȞȢ�Ȇș�ȣȔȬȔ�Ȣ�Ș��ǧȤșȕȜȅȔ�ȘȢȬȔȢ�ȘȢȠȔ�Ȝ�ȘȔ�
ȜȘȧ�ȫșȦș�ȦȤșȕȜȅȥȞș�ȢȞȢ�ǟȤȜȖȢȬȜȆȔȡȔ�ȘȔ�Ȝȩ�ȣȢȥȆșȞȧ�Ȝ�ȣȤșȘ�ȫșȦȢȠ�ǕȥȔȡ�ȔȗȔ�
ǦȔȟȜȆȔȗȜȉ�Ȝȥ�ǧȤșȕȜȅȔ��ǝ�ȦȔȞȢ�ȥȧ�ȜȬȟȜ�ǟȤȜȖȢȬȜȆȔȡȜ�ȧ�ȗȢȤȧ�ȥȜȤȢȠȔȥȜ�ȥȧ�
ȫȜȠ�ȚȜȖȢ�ȘȔ�ȘȢȡșȥȧ�ȣȢ�ȠȔȟȢ�ȟșȡȥȢȠȔ�ȞȔȞȢ�ȖȔțȘȔ�ȜȘȧ��ǤȔȞ�ȣȢȬȦȢ�ȥȧ�ȫȧȟȜ�
țȔ�ȢȖȧ�ȫșȦȧ�ȥȜȤȢȠȔȥȜ�ȥȧ�ȥș�ȖȤȔȦȜȟȜ�ȘȔ�ȡș�ȣȢȗȜȡȧ��Ǖ�ȬȦȢ�ȡȔȠ�țȔȣȢȖȆșȘȔȦș�ȘȔ�
ȣȜȬșȠȢ�ȧ�ǢȜȞȬȜȉș�ǧȧȤȪȜȠȔ��ȣȜȥȔȟȜ�ȥȠȢ�ȘȢ�ȥȔȘȔ�ȘȖȜȆș�ȞȅȜȗș��ȡȜ�ȡȔ�ȆșȘȡȧ�
ȜȠȔȟȜ�ȡȜȆșȥȠȢ�ȢȘȗȢȖȢȤȔ�Ȝ�ȣȜȥȔȉșȠȢ�ȆȢȬȦș�țȔ�ȢȥȟȧȚȜȦȜ�ȖȔȬș�țȔȣȢȖȆșȘȜ��
ǡȔ�ȡș�ȥȠȜȆș�ȡȜȞȢ�ȥȔȘȔ�ȣȢȉȜ�Ǹș�ȢȖȜ�ȣȔȬȔ�ǬșȡȗȜȉ�ȧ�ǢȜȞȬȜȉș��ǝ�țȔ�ȠȔȡȘȔȦ�
ȈȧȞȢȖȜȉȔ�ȠȜ�ȥȠȢ�ȣȧȣȟȜȞȔȟȜ�Ȝ�ȣȤȜȞȔțȔȟȜ�ȜȥȦȢȠș�ȞȢȠș�Ȇș�ȣȢȥȟȔȦ�Ȝ�ȘȢȉȜ�ȉș�
ȡȔ�ȖȔȬș�țȔȣȢȖȆșȘȜ��ǟȢ�Ȇ�Ȝ�ȢȥȦȔȆșȠȢ�ȡȔ�ȖȔȬș�țȔȣȢȖȆșȘȜ�ȖȆșȤȡȜ�ȥȧȘȜȦȜȦȜ�����
Ȝ�ȣȢȡȜȚșȡș�ȥȟȧȗș�ȪȆșȟȧȆȧȉȜ�ȖȔȬș�ȥȞȧȦș �

ǢȔ������ȠȔǸȔ��������ȣȢ�ȥșȤȕȥȞȜ�ȧ�ǥȜȥȔȡ�
ǟȔȣșȦȔȡ�Ȝ�ȥȧǸș�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ�ȤȜȥȔȡȥȞș�

ǕǪ��ǤǨǡǕ��Ȩ����������

ǟȔȣșȦȔȡ�Ȝ�ȥȧǸș�ȢȘ�ȞȢȠȧȡȜȦȔȘȜ�ȤȜȥȔȡȥȞș

�
Ǩ�ȣȢȣȧ�ǽȢȖȧ�ǥȜȥȔȡ�ȡȔ����ȉȜȧȡȜȔ�ȡȔ������ȧ�ǧșȤȕȜȅȧ����

� ǟȔȞȢ�ȡȔțșȠȧ�ȖșȟȜȞȢȗȔ�ȣȤȜȆȔȦșȃȔ�Ȗ�șȟș���Ș�ȤȔȗȢ���ȣ�ȢțȘȤȔȖȃșȡȜȆș���
Ǖ�ȣȢȦȢȠȧ��ȡșȞȔ�ȥȡȔȘ�ș��ȥș�ȘȔ�ȥȔȠ�ȣȤȜȠȜȢ��ȖȔȥȧ�ȣȤȜȘȤȔȗȧ�ȞȅȜȗȧ�Ȝ�ȤȔȥȧȠȜȢ�
ȥȔȡ�ȬȦȢ�ȠȜ�ȣȜȥșȥ��ȠȔ�ȥȔȘȔ�ȡș�ȠȢȗȧ�ȦȜ�ȢȘȗȢȖȢȤȜȦ�ȢȘ�ȖșȟȜȞȢȗȔ�ȣȢȥȟȔ�ȬȦȢ�
ȜȠȔȠȢ��ȆșȤȔ�ȥȣȤșȠȔȠȢ�ȣȔȥȔ��ǕȞȢ�ǖȢȗ�ȘȔ��ȘȢ�ȦȤȜ�ȘȡȜ��ȣȢȥȟȔȫȧ�ȦȜ�ȥȔȆȧ�ȔȣȢȥȦȔ�
ȞȡȜȗȧ�����Ȝ�ȢȣȜȥȔȫȧ�Ǹș�ȫșȠȢ�ȥș�ȥȔȥȦȔȦȜ�ȔȞȢ�ǖȢȗ�ȘȔ�Ȝ�Ȧȧ�ȫșȠȢ�ȥș�ȘȢȗȢȖȢȤȜȦ�
ȟȜȆșȣȢ��ǝ�ȠȜ� ȥȠȢ� ȥȘȤȔȖȢ� Ȝ� ȥȧȘȜȠȢ� ȫȧȦȜ� ȖȔȥȘȔ� ȥȔ� ȖȔȬșȗȔ� ȘȢȕȤȢ� Ȝ� ȘȔ� ȥȜ�
ȥȘȤȔȖȢ�
� ǤȜȬșȠ�ȆȔ�ȥȔ�����ǝȕȤ�Ȕȩ�ȜȠ�ȕșȗ�ǥșȥȧ�ȟ�ȕșȗȢȖȜȫ�Ȝȥ�ǧȤșȕȜȅȔ�



�ǢȔ�ȣȢȟșǸȜȡȜ�
ǙȔ�ȥș�ȣȤșȘȔ�ȢȖȧ�ȞȅȜȗȧ�ȗȢȥȣȢȘȜȡȧ�ȣȢȣȧ�ǽȢȖȜ�ǝȖșȟȜȉȧ�ȧ�ǥȜȥȡȧ�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ�����������>ǕǪ��ǤǨǡǕ��Ȩ����������@

���
ǤȜȬșȠ� ȆȔ� ȞȔȣșȦȔ�ȡ�� ǤȔȬȜȉ� ǝȕȤȔ�ȩ�ȜȠ� ȕșȗ� ȡ�Ȕ�ȬșȠȧ� ȤȢǸȔȞȧ� Ȝ� ȥȦȔȤ�Ȣ�
Ƞș� ȣȤȜȆȔȦșȃȧ� ȞȔȖȔȟȜȆșȤȧ� ǖȧȤȢȖȜȉȧ� ǗȜȦȢȤȧ� ȣȢțȘȤȔȖ� Ȝ� ȠȜȟȢ� ȘȤȔ�ȗȢ��� Ǖ�
ȣȢȦȢȠ�ȤȔțȧȠȆșȥȠȢ�ȦȖȢȆ�ȢȘȗȢȖȢȤ�ȣȢȬȦșȡȜ�ȞȔȞȢ�ȥȜ�țȔ�ȦȢ�ȧȥȦȔȢ�ȖșȟșȥȤȘȡȢ�Ȝ�
ȫșȡșȤȔȟȧ�ȣȜȥȔȢ�țȔ�ȢȖȧ�ȡȔȬȧ�ȥȜȤȢȠȔȬȞȔ�ȞȢ�ȆȜ��ȥȧ�ȣȢȕȜȆșȡȜ�Ȝ�ǸșȪȔ�Ȝ�ȖȢǸșȡȔ�
Ȝ�ȣȢȥ�Ȕ�ȞȔȉșȡȔ��ǧȢ�Ȧș�ȠȢȟȜȠȢ�ȦȆșȤȔȦ�ȗȔ��ǦȦȢȆȜ�ȡȔȠ�ȧȫȜȡȜȦ�ȣȤȔȖȘȧ�ȦȜȆșȠ�
ȥȜȤȢȠȔȥȜȠȔ�ȞȔ�Ȣ��ȢȡȢ�ȕȜȥȠȢ�Ȝ�ȠȜ�ȦȢȖȢȠș�����ȞȔȖȧ�țȔ�ȦȖȢȆș�ȣȤȜȆȔȦȟȥȦȢȖ�����
Ȝ�țȔ�ȦȖȢȆȧ�ȤȔȕȢȦȧ�ȧȥȦȔȟȜ��ǝ�ȠȢȟȜȠȢ�Ȧș�ȢȘȣȜȬȜ�ȡȔȠ�ȣȢ�ȦȢȠș�ȥ�Ȝ�ȤȢȠȔ�ȩ�ȧ�
ȘȔ�țȡȔȠȢ�Ȝ�ȡȔȥȦȢȆ�ȡȔ�țȘȤȔȖȃș�Ȝ�ȣȢȬȦșȅȧ�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ���������@

�
� ǣȘ� Ƞșȡș� ǝȕȤȔȩȜȠ� ȕșȗȔ� Ȝ� ȢȘ� ȢȥȦȔȟȜȩ� ȔȗȔ� ȦȤșȕȜȅȥȞȜȆșȩ� ȡȔȬșȠȧ�
ȥȦȔȤȢȠș�ȣȤȜȆȔȦșȃȧ�ȥȢȣȤȔȜȦ�șȡȘșȡȦ�Ȕ�ǚȦȢȤș�ȞȢ�ȡ�Ȧș�ǖȧȤȢȖȜȉȧ�Ȗ�șȟș��Ș�ȤȔȗȢ��
ȣ�ȢțȘȤȔȖȃșȡȜȆș���Ǖ�ȣȢȦȢȠș��ȣȤȜȠȜȥȠȢ�ȖȔȬȧ�ȣȢȬȦșȡȧ�Ȝ�ȖȜǸșȥȠȢ�ȥȖș�ȬȦȢ�ȡȔȠ�
ȣȜȬșȦș�ȬȦȢ�Ȇș�țȔȣȢȖȆșȘ�ȢȘ�ǸșȡșȤȔȟȔ�ȧ�ǟȢȦȢȤ�ȡȔȬș�ȗ�Ȕ�ȢȤȘșȡȔȤȜȆȔ�Ȝ�ȣȢȩȔȣȥȜȢ�
ȗȟȔȖȔȤș� ȤȜȥȔȡȥȞș� ȣȢȤȔȘȜ� ȞȤȜȖȢȬȜȡȥȞȜȆșȩ� Ȝ� ȟșȘșȡȜȫȞȜȆșȩ� ȫșȦȢȕȔȬȔ� ȞȢȆȜ�
ȥȧ�ȧȫȜȡȜȟȜ� ȥȦȖȔȤȜȩ� ȖșȟȜȞȜȆșȩ�ȬȦȢ�ȣȤȜȆș� ȡȜȆș� ȕȜȟȢ�� Ȗșȉ� ȔȞȢ�ȟȔȗȔȦȜ�ȜȥȦȜȡȔ�
Ȇș�ȧȞȤȔȥȦȜ�ȞȢȅȔ�Ȝ�ȗȢȖșȫș�Ȝ�ȞȢțȧ��ȠȔ�ȡș�ȢȡȔȞș�ȞȤȧȣȡș�ȥȦȖȔȤȜ�ȞȢȆș�ȥș�ȡș�ȠȢȗȧ�
țȔȕȢȤȔȖȜȦȜ��ǡȜ�ȥȠȢ�Ȝ�ȖȔȠȜ�ȣȜȥȔȟȜ�ȦȢȟȜȞȢ�ȣȧȦȔ�Ȝ�ȡȔȬș�ȧȥȦȔȖȃȔȟȜ�Ȝ�ȦȔȞȢ�ȥș�
ȦȤȣȃșȟȢ�Ȕ�ȥȔȘș�ȡȔȠ�Ȇș�ȢȖȔ�ȣȤȜȆȔȦșȃȥȞȔ�ȠȜȟȔ�ȕȜȟȔ��ǜȔȦȢ�ȖȔȥ�ȠȢȟȜȠȢ�ȫȜȡȜȦș�Ȝ�
ȤȔȘȜȦș�ȢȖș�ȣȢȥȟȢȖș�ȥȖȤȬȜȦȜ�ȘȔ�ȥȠȢ�ȡȔ�Ȟ�Ȣ�ȠȬȜȟȧȞȧ�ȠȜȤȡȜ�Ȝ�ȆșȘȡȜ�Ȝ�ȘȤȧȗȜȩ�
ȘȢȟȔțȜȠȢ�Ȝ�ȘȔ�ȥș�ȥȔȥȦȔȆșȠȢ�Ȝ�ȘȔ�ȦȤȗȧȆșȠȢ�ȞȔȞȢ�Ȇș�ȕȜȟȢ�Ȝ�ȞȔȞș�ȣȢ�ȢȥȦȔȟȜȆșȠ�Ȟ�Ȣ�
ȠȬȜȟȧȪȜȠȔ�Ȝ�ȡș�ȘȤȧȗȢ�ȘȔ�ȥȦș�țȘȤȔȖȢ�
� ǝȥȦȜ�ǟȤȜȖȢȬ�ȜȆ�ȔȡȜ�ȠȔȟȢ�ȜȠ�ȕȜ�ȘȢȉȜ�ȡȔȬȜȆșȩ�ǪȔȫȜ�ǕȟȜȔȗȜȉȔ�ȧ�ȞȠ�ș�
ȦȔ�ȬȦȢ�ȥȧ�Ƞȧ�ȕȜȟȜ�ȡȔ�ǜȧȣȪȜȠȔ�ȗȢȖșȘȔ�²����²�Ȝ�ȘȤȧȗȜ�ȣȧȦ�ȕȤȔȖȔ�²�����²�Ȗșȉș�ȢȘ��



ȗȤȔȘȔ�ȫșȟșȣ�ȞȔȢ�ȧ�ȤȔȦȡȢ�ȖȤȜȆșȠș�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ���������@

�
ǡȜ�ǽȧȥȧȖ�ȔȗȔ�ǖȧȘȔȟȜȪȔ�ȘȔȖȔȠ�ȡȔ�țȡȔȅș�ȥȧȘȧ�ȢȦ�ǢȢȖȢȗȔ�ȞȢȆȜ�ȠȜ�ȃȧȘȜ�ȣȔȥȧ�
ȣȢ�ȠȢȆȢȆ�țșȠȃȜ�Ȕ�ȦȤȔȖȡȜȡȧ�ȡș�ȘȔȘȧ��ǤȤȖȢ�ǦȜȠȢ�ǖȤȔȜȖȜȉ��ǢȜȞȢȟȔ�ǜȢȤȜȉ�Ȝ�
ǙȔȖȜȘ�ǤȢȣȢȖȜȉ��ǷȢȤǸȜȆș�ǟȧȟȜȡȢȖ�Ȝȉ���ǧȔȡȔȥȜȆș�ǟȢȦȟȔȬ�²�ǕȟșȞȥȔ�ǖȢȖȜȉ�
ǧȢȦȢȤ������ȣȢȣ�ǦȔȖȔ�ǖȤȔȜȖȜȉ�
ǣȖȜ�ȃȧȘȜ�ȣȔȥȧ�Ȕ�ȦȤȔȖȡȜȡȧ�ȘȔȖȔȦ�ȡșȉș�Ȗșȉș�ȔȞȢ�ȉș�ȣ�ȟ�ȔȦȜȦȜ�ȡșȞȔ�ȘȢǸȧ�Ȟ�
ȠșȡȜ�ȜȟȜ�ȡșȞȔ�ȥș�ȣȤȢǸȧ�ȠȢȗȔ�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ����������@

�
� ǤȜȬșȠ�ȆȔ�ȞȔȣșȦȔȡ�ǤȔȬȜȉ�Ȝ�ȢȥȦȔȟș�Ȕȗș�ǗȜȦȢȤȧ�ǖȧȤȢȖȜȉȧ�ȞȔȖȔȟȜȆșȤȧ�
ȤȢǸȔȞȧ�Ȝ�ȥȦȔȤȢȠș�ȣȤȜȆȔȦșȃȧ�ȣȢțȘȤ�Ȕ�Ȗ��Ǖ�ȣȢȦȢȠș�� țȔ�ȤȔțȧȠȜȦș�ȞȔȞȢ�ȥȧ�ȡȔȠ�
ȘȢȬȟȜ�ȞȠșȦȜ�Ȝ�ț��ǟȢȅȥȞȢȗȔ�ȞȔȞȢ�ȥȧ�ȘȢȬȟȜ�ȦȖȢȆȜ�ȃȧȘȜ�Ȝț�ǠșȘșȡȜȪȔ�ǖȢȗȘȔȡ�
Ȝ� ǷȧȤȢ� ǤșȦȤȢȖ� Ȝ� ǷȧȤȢ� ǡȜȟȢȬșȖ� Ȝț� ǟȤȜȖȢȬȜȆȔ� Ȧș� ȜȠ� ȢȉșȤȔȟȜ� ȗȢȖșȘȔ�
ȢȥȠșȤȢȡȔȆșȥ�Ȝ�ȖȢȘȜȟȜ�ȫȢȕȔȡș�ȘȢ�ȗȤȔȡȜȪș�Ș�Ȣ�Ȟ�ȥȧ�ȜȠ�ȜȥȖȤȦȔȟȜ�ȡȢȞȦș��Ǖ�ȦȔȞș�
ȥȦȖȔȤȜ�ȡ�ș��ȖȔȃȔȆȧ�ȡȔ�ȞȢȡȬȜȟȧȞȧ�ȘȔ�ȥ�ș��ȗȔȤȔȘș�����Ǖ�ȫșȥȦȜȦȜ�ȪȔȤ�Ȝ�ȣȤ�Ȝ�ȡȪȜȣ�ȧ�
ȠȜȤȧ�ȥȦȢȆș�ȣȔ�ȖȔȃȔ�Ȝ�ȠȜ�ȡȔ�ȞȢȡȬȜȟȧȞȧ�Ȝ�ȡȔ�ȥȦȔȤȢȠ�ȣȤȜȆȔȦ�ș�ȃȥȦȖȧ��ǡȢȟȜȠȢ�Ȧș�
ȦȢ�Ȝ�ȡȔ�ȧȫȜȡȜ�ȣȤȔȖȘȧ�ȦȢȆ�ȥ�Ȝ�ȤȢȠȔȬȜ��ǧȢ�ȡȔȠ�ȧȫȜȡȜ�ȘȔ�ȡȔȠ�ȡș�ȤȔțȕȜȆȔȆȧ�ȗȟȔȖș�ȘȔ�
ȥș�ȦȔȞș�ȡș�ȗȤȔȘș�ȥȦȖȔȤȜ�ȡȔ�ȞȢȡȬȜȟȧȞȧ�Ȝ�ȥȦȔȤȢȠ�ȣȤȜȆȔȦșȃȥȦȖȧ�Ȝ��Ȣ�ȘȣȜȬȜ�ȡȔȠ�
ȣȢ�ȦȜȆșȠ�ȃȧȘȠȜ�Ȝ�ȘȔ�ȥȜ�țȘȤȔȖȢ�ȧ�Ƞ�Ȝ�Ȥȧ�

ǘ��Ǜ��ǟȢȠȔȤ��ȜȥȦȢ������>ǕǪ��ǤǨǡǕ��Ȩ���������@



� �
� ǤȤșȥȖȆșȦȟȜ� Ȝ� ȣȤșȧțȖȜȬșȡȜ� ȗȢȥȣȢȘȜȡș� ȗȢȥȣȢȘȜȡș� Ȝ� ȗȢȥȣȢȘȔȤȧ�
ȣȤșȠȜȟȢȥȦȜȖȜ

� ǡȜ� ȥȜȤȢȠȔȥȜ� ǟȤȜȖȢȬȜȆȔȡȜ� ȞȢȆȜ� ȥȠȢ� ȡȔ� ȢȖȢȠș� țȟȢȠș� Ȝ� ȞȤȖȔȖȢȠș�
ȞȧȡȨȜȡȧ�ȦȧȤȥȞș�țșȠȃș�Ȝ�ǫȤȡș�ǘȢȤș�ȥȧȘȜȦȜ�ȣȤșȖȆșȤȡȜ�ȣȤșȖșȘȤȢȠș�ȣȤȜȡȪȜȣȧ�
ȞȢȆȜ�ȫșȥȦȢ�ȗȜȡșȠȢ�Ȝ�ȞȤȖ�ȡȔȬȧ�ȣȤȢȟȜȆșȖȔȠȢ�ȫȧȖȔȆȧȉȜ�ȣȤșȖȆșȤȡȢ�ȢȖȜ�ȣȤȜȡȪȜȣȢȖ�
ȞȢȡȨȜȡ�ȥȔȘȔ�ȣȟȔȫȧȉȜ�Ȝ�ȆȧțȘȜȬȧȉȜ�ȚȔȟȜȠȢ�ȥș�ȖȔȬșȠȧ�ȣȤșȧțȖȜȬșȅȧ�ȞȢȆș�țȟȢ�
ȣȢȘȡȢȥȜȠȢ�ȢȘ�ǧȧȤȔȞȔȩ�Ȣ�Ș��ǙȤșȕȜȅȔȡȔ�����ȜȠȔ�ȖȜȬș�ȫșȦȤȘșȥșȦ�ȗȢȘȜȡȔ��ǧȢ�Ȇș�
ȡȔȆȣȤȖȔ�țȔǸșȖȜȉȔ��ǙȢǸș�ȫșȦȔ�ȦȤșȕȜȅȥȞȔ�Ȝ�ȆȧȨȔȦȜȬș�ȦȤȜ�ȫȢȕȔȡȔ�ȞȢȆȜ�ȫȧȖȔȩȧ�
ȥȦȢȞȧ�ȖȜȬș�ǟȤȜȖȢȬȜȆȔ�ȧ�ȣȟȔȡȜȡȜ�ȡȔ�ȜȠș�ǘȔȖȤȜȟȔ�ǠȔȞȜȉșȖȜȉȔ�Ȝ�ȅșȗȢȖȔ�ȕȤȔȦȔ�
ǧșȢȘȢȤȔ�Ȝ�ǤșȦȤȔ�ǘȤȧȜȫȜȡȔ�Ȝ�ȅȜȩ�ȧȕȜȬș�Ȝ�Ȇȧ�ȆȔȠȧ�ȠșȤȦȖș�ȕȔȪȜȬș��Ȕ�ȡșȞȢȟȜȞȢ�
ȥȦȢȞș� ȧȞȤȔȘȢȬș�� Ȕ�ȅȜȩ� ȡȔȞȢȠ�ȠȆșȥșȪ� ȘȔȡȔ�ȠȤȦ�Ȗ�ȜȆșȩ� Ȝț� ȆȔȠș� ȜțȖȔȘȜȥȠȢ� Ȧș�
ȧȞȢȣȔȥȠȢ��ǧȢ�Ȇș�ȣȤȖȢ�țȟȢ�ȧȫȜ�ȡȜ�Ȣ�ǙȧȤȠȜȬ�ǜȧȕȫșȖȜȉ�Ȝț�ǧȤșȕȜȅȔ�ț�ȘȤȧȚȜȡȢȠ��
ǧȔȞȢ�ȥȧ�Ȝ�ȡȔȬȜ�ȣȢȥȆșȞȟȜ�țȔ�Ȧȧ�ȢȥȖșȦȧ�ȘȖȔ�ǧȧȤȫȜȡȔ�ȣȔȞ�ǧȤșȕȜȅȔȡȜ�ȘȢȫșȞȔȬș�
ǗȧȞȜȉȔ�ǖȢȆȔȡȜȉȔ�ȧ�ǖȜȆșȟȧ�ȗȢȤȧ�Ȧș�ȗȔ�ȧȕȜȬș�Ȝ�ȗȟȔȖȧ�Ƞȧ�ȣȢȥȆșȞȢȬș�Ȝ�ȡȔ�ǧȤșȕȜȅș�
ȣȢȡȜȆșȬș��ǤȔȞ�ȣȢȥȆșȞȢȬș�ǦȜȠȔ�ǦȦȢȆȔȡȢȖȜȉȔ�ȉș�ȫȧȖȔȬș�ȥȦȢȞȧ�Ȝ�ȣȢȅșȬș�ȗȟȔȖȧ�
ȣȔȞ�ȡȔ�ȖȢȘȧ�ȖȜȬș�ǟȤȜȖȢȬȜȆȔ�ǢȔ�ǭȦșȞȔȢȡȜȪȧ��ǨȘȔȤȜȬș�ȡȔ�ȥȦȢȞȧ�ǧȤșȕȜȅȔȡȜ�
ȘȖȜȆș�ȥȦȢȦȜȡș�ǧȧȤȔȞȔ�Ȝ�ȣȢȥȆșȞȢȬș�ȘȖȔ�ȫȢȕȔȡȔ��Ȝ�ȥȦȢȞȧ�ȧțșȬș�Ȝ�țȔ�ȅȜȠȔ�ȥȞȢȫȜȬș�
ȡȔȬȜ�ȥȜȤȢȠȔȥȜ�ǟȤȜȖȢȬȜȆȔȡȜ�Ȧș�ȥș�ȣȤȜȥȦȜȗȢȬș�Ȝ�ȥȦȢȞȧ�ȖȤȔȦȜȬș�Ȝ�ȆȧȫȜȡȜ�ȥș�
ȕȢȆ�Ȝ�ȣȢȗȜȕș�ȬșȥȦ�ǟȤȜȖȢȬȜȆȔȡȔ�Ȝ�ȘȖȔȡȔșȥȦ�ǧȧȤȔȞȔȩ��Ȕ�ȤȔȡȜ�ȥș�Ȝ�ȘȖȔȘșȥșȦ�ȆșȘȡș�
Ȝ�ȘȤȧȗș�ȕȔȡȘș��ǧȔȞȢ�ȣȢȥȟȜȆș�ȦȢȗȔ�țȟȔ�ȫșȥȦȢ�ǧȧȤȪȜ�ȫșȦȧȆȧ�Ȝ�ȡȔȥ�ȥȜȤȢȠȔȩș�ȥȜȆșȞȧ��
ȡșȞȢȗȔ�ȧ�ǖȜȆșȟȧ�ȗȢȤȧ��Ȕ�ȡșȞȢȗȔ�Ǹș�ȫȧȖȔȆȧ�ȥȦȢȞȧ��ǢȔ�ȜȠș�ǡȜȟȢȬȔ�ȈȧȞȢȖȜȉȔ�Ȝ�
ǭȉșȣȔȡȔ�ǖȢȬȞȢȖȜȉȔ�Ȝ�ǦȦȢȆȔȡȔ�ǟȢȥȢȖȪȔ�Ȝ�ǤșȦȤȔ�ǗȧȞȫșȖȔ�Ȝ�ȅȜȩ�ȣȢȥȆșȞȢȬș�Ȝ�
ȗȟȔȖș�ȜȠ�ȡȔ�ǧȤșȕȜȅș�ȣȢȡȜȆșȬș��ǧȔȞȢ�ǧȤșȕȜȅȔȡȜ�ȘȢȠȔȠȜȬș�ȆșȘȡȢȗȔ�ǫȤȡȢȗȢȤȪȔ�
Ȧș�ȗȔ�ȣȢȘȠȜȦȜȬș�Ȝ�ȣȢȦȧȤȫȜȬș�Ȝ�ȡȔǸșȘȢȬș�ȜȠș�ǟȔȤȜȠȔȡ��Ȧș�ȥȖȔȞȜ�ȘȔȡ�ȫșȦȢȖȔȬș�
ȢȞȢ�ǟȤȜȖȢȬȜȆȔȡȔ�ȥ�ȢȥȦȔȟȜȆșȠ�ǧȤșȕȜȅȔȡȜȠȔ��Ȧș�ȣȢȥȆșȫș�ǭȉșȣȔȡȔ�ǙȤȔȬȞȢȖȔ��
ȣȔȞ�ǽȢȖȔ�ǦȦȔȡȢȆșȖȔ�Ǹș�ȥȜȤȢȠȔȩ�ȫȧȖȔ�ȥȦȢȞȧ�Ȝ�ǖȢȬȞȔ�ǦȦȔȡȜȬȜȉȔ�Ȝ�ȅșȗȢȖȔ�ȥȜȡȔ�
ǡșȤȗȧȘȔ�Ȝ�ǤșȦȤȔ�ǦȔȠȔȤȉȜȉȔ�Ȝ�ȥȜȡȔ�Ƞȧ�ǝȟȜȆȧ�Ȝ�ǡȜȆȔȦȔ�ǥȔȘȢȆȜȫȜȡȔ�Ȝ�ǗȧȟșȪȔ�
ǦȔȠȔȤȫȜȉȔ��Ȝ�ǢȜȞȢȟȧ�ǥȔȘȧȟȢȖȜȉȔ��ȥȖș�ȕȟȜțȧ�ǟȤȜȖȢȬȜȆȔ�Ǹș�ȥȜȤȢȠȔȥȜ�ȫȧȖȔȆȧ�
ȥȦȢȞȧ� Ȝ� ȕșȤȧ� ȘșȤȖȔ�� ǝ� ȥȧȖȜȬș�ǡȔȤȞȔ� ǟȢȫȔȞȆȔ� Ȝ� ǦȦȔȡȞȔ� ǖȢȬȞȢȖȔ� Ȝ� ȢȣșȦ�
ȧȘȔȤȜȬș�ȡȔ�ȥȦȢȞȧ�Ȧș�ȢȉșȤȔȬș�ȚȜȖȢȦȜȅș�ȕȤȔȖȔ�������Ȝ�ȗȢȖșȘȜ�������ǡȜȟȢȬȧ�
ǙȔȠȜȆȔȡȢȖȜȉȧ� Ȝ� ȥȜȡȔ� Ƞȧ� ǽȢȞȔȡȔ� � ȧȕȜȬș�� ǤȔȞ� ȘȢȗȢȘȜȡș�ǕȟȜȆȔȗȔ� ǥȜȞȔȟȢȖȜȉ�
Ȝț�ǧȤșȕȜȅȔ�ȥ�ȉșȦȢȠ�ȖșȟȜȞȢȠ�ȧȘȔȤȜȬș�ȡȔ�ȡȔȬȧ�ȥȦȢȞȧ�Ȝ�ȢȉșȤȔȬș��ǝ�ȢȉșȤȔȬș�



ǥȔȘȢȜȪȜ�ǡȜȆȢȖȜȉȧ�ȕȤȔȖȔ� ������Ȝ�ȗȢȖșȘȜ�����Ȝ�ȤȔȡȜȬș�Ƞȧ�ȥȜȡȔ�ǤșȦȤȔ��ǣȣșȦ�
ǟȔȤȜȠȔȡ�ȥ�ȫșȦȢȠ�ȣȢȥȆșȫș�ǤșȦȤȔ�ǖȢȚȢȖȜȉȔ�Ȝ�ȣȢȡșȥș�ȗȟȔȖȧ�Ȝ�ȣȢǸȢȬș�ȡȔ�ȢȥȖșȦȧ�
ȫșȦș� ȞȤȜȖȢȬȜȡȥȞș� Ȝ� ȘȢȉșȞȔȬș� ǧȤșȕȜȅȔȡȜ� Ȧș� ȧȕȜȬș� ǕȡȘȤȜȆȧ� ǣȦȔȬșȖȔ� Ȝ�
ǦȣȔȥȢȆȔ�ǤșȦȤȢȖȔ�Ȝ�ǷȧȤȔ�ǖȧȟșȖȜȉȔ�Ȝ�ȗȟȔȖș�ȜȠ�ȡȔ�ǧȤșȕȜȅș�ȣȢȡȜȆșȬș��ǝ�ȆȢȬȦ�
ȬȦȢ�ȧȕȜȬș�ǧȤșȕȜȅȔȡȜ�ǤșȦȤȔ�ǗȧȞȜȉșȖȔ�Ȝ�ǦȜȠȔ�ǟȤȅșȖȜȉȔ�Ȝ�ǠȔțȔȤȔ�ǝȟȜȉȔ�Ȝ�
ǢȜȞȢȟȧ�ǛȔȤȞȢȖȜȉȔ�Ȝ�ǧȢȠȔ�ǽȢȞȔȡȢȖȔ�Ȝ�ǷȧȤȔ�ǝȆȔȡȞȢȖȔ��ǦȖș�ȗȟȔȖș�ȡȔ�ǧȤșȕȜȅș��
ǤȔȞȔ�ȧȘȔȤȜȬș�ǧȤșȕȜȅȔȡȜ�ȥ�ȖȢȆȥȞȢȠ�ȡȔ�ǙȖȤȥȡȢ�Ȝ�Ȟȧȉș�ȡȔȠ�ȣȢȣȔȟȜȬș�Ȝ�ȥȜȆșȡȢ�Ȝ�
ȧȕȜȬș�ǝȟȜȆȧ�ǗȧȟșȪȢȖȔ�Ȝ�ǡȜȦȤȔ�ǖȔȆȢȖȔ�Ȝ�ǘȔȖȤȜȟȔ�ǥȔȘȧȟȢȖȜȉȔ�Ȝ�ǧȢȠȔ�ǗȧȞȢȖȔ�
Ȝ�ǖȢȗȘȔȡȔ�ǧȢȠȢȖȔ�Ȝ�ȢȥȦȔȟȜ�ǟȤȜȖȢȬȜȆȔȡȜ�ȥȞȢȫȜȬș�Ȧș�ȥȦȢȞȧ�Ȝ�ȗȢȖșȘȔ�ȢȦșȬș�Ȝ�
ȆȧȕȜȥȠȢ�ȣșȦ�ȜȟȜ�ȬșȥȦ�ǧȧȤȔȞȔ�ȔȟȜ�ȢȉșȤȔȬș�Ȝ�ȦȔȘȔȤ�ȥȦȢȞș�ȕȤȔȖȔ�ȜȃȔȘȧ�Ȝ�ȗȢȖșȘȜ�Ȝ�
ȞȢȅȔ�������ǧȔȞȢ�țȜȠȧț��ȣȔȥȔȡȢȗȔ�ȗȢȘȜȬȦȔ��ȣȢȉșȤȔȬș�ǧȤșȕȜȅȔȡȜ�ǗȜȘȧ�ǥȧȚȜȡȧ�
ȕȤȔȖȔ�������Ȝ�ȣȢǸȢȬș�ȡȔȬȜ�ǟȤȜȖȢȬȜȆȔȡȜ�ȞȔȞȢ�ȖȔțȘȔ�ȣȔȡȘȧȤȧȆșȠȢ�ȢȞȢ�ȥȦȢȞș�
Ȧș�ȖȜǸșȟȜ�ȗȢȖșȘȔ�ȦȧȤȥȞȔ�ȧ�ȣȟȔȡȜȡȧ�Ȝ�ȣȤȜȖȔȦȜȟȜ�ȫșȦȤȘșȥșȦ�ȗȢȖșȘȜ��ǝțȔ�ȦȢȗȔ�
ȢȣșȦ�ǧȤșȕȜȅȔȡȜ�ȥ�ȫșȦȢȠ�ȘȢǸȢȬș�ȕȟȜțȧ�ǟȤȜȖȢȬȜȆȔ�Ȧș�ȧȕȜȬș�ȘȖȢȜȪȜ�ǧȢȘȢȤȔ�
ǽȢȞȔȡȢȖȔ� Ȝ�ǝȟȜȆȧ�ǗȧȫșȦȜȉȔ� Ȝ� ȢȉșȤȔȬș� ȞȢȅȔ� ����ǤȔȞ� ȘȢǸș� ȉșȦȔ�ǧȤșȕȜȅȥȞȔ�
Ȧș�ȡȔȠ�ȧȣȔȟȜȬș�ȞȧȉȔ�������Ȝ�ȥȆșȡȔ�ȥȦȢȗȢȖȔ������ǧȔȞȢ�ȣȤșȧțȖȜȬșȡȜ�ȗȢȥȣȢȘȔȤȧ�
ȞȢȟȜȞȢ�Ȇș�ȤȢȕȃȔ�ȡȔȬșȗȔ�ȞȢȟȜȞȢ�Ȇș�ȤȔȅșȡȜȞȔ�ȬȦȢ�ȥȧ�ǧȜȤȪȜ�ȤȢȕȜȟȜ�ȞȢ�ȕȜ�ȠȢȗȔȢ�
ȜțȕȤȢȆȜȦȜ�Ǖ�ȘȔ�ȤșȫșȠȢ�����ȦȤ��ȥȧ�ȡȔȬȜ�ȅȜȩ�ȥȆșȞȟȜ�Ȝ�����ȦȤ��țȡȔȠȢ�ȞȔȞȢ�ȠȢȚșȠȢ�
ȥȜȤȢȠȔȥȜ�����țȟȔ�ȦȧȤȥȞȢȗȔ�Ȕ�ȥȔȘȔ�ȡș�ȘȔ�ȡȔȠ�����Ș�����ȜȆȧȡȔ�ȡȜȞȔȞȖȔ�ȡșȗȢ�ȥȠȢ�ȗȢȦȢȖȜ�
ȣȢȠȤȜȆșȦȜ�Ȣ�Ș��ȗȟȔȘȜ�ȡșȗȢ�ȥȠȢ�ȥș�ȠȢȗȟȜ�ȢȠșȤȥȜȦȜ�Ȣ�Ș��ȗȟȔȘȜ�Ȕ�ȕȧȘȧȉȜ�ȣȢȥȦ�ȡșȗȢ�
ȣȤȢȥȜȠȢ�Ȝ�ȠȢȟȜȠȢ�ȘȔ�ȣȢȗȟșȘȔȦș�ȡȔ�ȡȔȥ�ȠȜȟȢȥȦȜȖȜȆșȠ�ȢȞȢȠ�ȆșȥȠȢ�ȖȆșȤȡȜ�ȥȧȘȜȦȜ�
ȣȤȜȡȪȜȣȢȖȜ�ǝ�ȢȥȦȔȆșȠȢ�ȧțȘȔȆȧȉȜ�ȥș�ȧ�ȠȜȟȢȥȦ�ȣȤȜȡȪȜȣȢȖȧ�Ȝ�ȠȢȟșȉȜ�ǖȢȗȔ�țȔ�
ȖȔȬș�ȥȟȔȖȡȢ�ȜȠș��ǘȤȔȪȜȆș�

ǽȔ�Ȟȡșț�ǽȢȞȢ�ǗȧȟȜȡȢȖȜȫ�ȣȢ�Ș�ȣȜȥȧȆșȠ�ȞȔȞȢ�Ȇș�ȦȢ�ȥȖș�ȢȘ��Ȝ�ȥȦȜȡș
ǽȔ�ǤșȦȔȤ�ǡȔȤȞȢȖ�ǦȔȠȔ�Ȥ�ȫȜȉ�ȣȢȘȣȜȥȧȆșȠ�ȞȔȞȢ�Ȇșȥ�ȜȥȦȜȡȔ
ǽȔ�ǗȧȞȔȟș�ǛȠȧȞȜȉ�ȣȢȘȣȜȥȧȆșȠ�ȞȔȞȢ�Ȇș�ȢȖȢ�ȥȖș�ȜȥȦȜȡȔ
ǽȔ�ȆȔ�����ǢȜȞȢȟȔ�ǙȤȔȬȞȢȖ��ȣȢ�Ș�ȣȜȥȧȆșȠ�ȞȔȞȢ�Ȇș�ȢȖȢ�ȥȖș�ȢȘ�ȜȥȦȜȡș
ǽȔ�ǤȔȡȦȢ�ǗȧȉȧȤȢȖ�ȣȢ�Ș�ȣȜȥȧȆșȠ�ȞȔȞȢ�Ȇș�ȢȖȢ�ȥȖș�ȜȥȦȜȡȔ
ǽȔ�ǘȔȖȤȜȟȢ�ǥȔȘȢȜȫȜȡ�ȣȢȘȣȜȥȧȆșȠ�ȞȔȞȢ�Ȇș�ȢȖȢ�ȥȖș�ȢȘ��Ȝ�ȥȦȜȡș
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� ǤȤșȥȖȆșȦȟȜ�Ȝ�ȣȤșȧțȖȜȬșȡȜ� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡș� ȗ�ȢȥȣȢ�Ș�Ȝ�ȡș�Ȝ� ȗ�ȢȥȣȢ�Ș�Ȕ�
Ȥȧ�ǝȚșȣȢ�ǙȜșȘȢ�ȥȢȣȤȔȣȤȢȖșȘȜȦȢȤ�ȜȬȦȤȔȢ�Ȥ�ȘșȡȔȤȜȢ�ȢȘ�ǟȢȦȢȤȔ�ǕȟȕȔȡȜȆș�
ǢȢȖȢȗȔ�Ȝ�ǖȧȘȖș��ǚȖȢ�ȠȜ�ȆȔȘȡȜ�ȥȜȤȢȠȔȥȜ�ǟȤȜȖȢȬȜȆȔȡȜ�ȢȘ�ȞȧȡȨȜȡȔ�Ȝ�ȠșǸș�
ȣȤȜȡȪȜȣȢȖș�ȞȢȆș�ȜȠȔȠȢ�țȔ�ȘȖȜȆș�ȥȦȢȦȜȡș�ȣȧȬȔȞȔ�ȞȢȆȜ�ȫȧȖȔȠȢ�ȣȤșȖȆșȤȡȢ�
ȢȖȜ�ȞȧȡȨȜȡ�ȣȤȜȡȪȜȣȢȖ�Ȝ�ȠȔȟȢ�ȞȢȆȜ�ȘȔȡ�ȡș�ȗȜȡșȠȢ�Ȝ�ȞȤȖ�ȡȔȬȧ�ȣȤȢȟȜȆșȖȔȠȢ�
Ȕ�ȥȖș�ȫȧȖȔȆȧȉȜ�ȢȖȜ�ȞȤȖȔȖȜ�ȞȧȡȨȜȡ�ȞȢȆȜ�ȥȠȢ�ȣȤșȣȢȡȜțȡȜ�Ȝ�ȥȧȘȜȦȜ�ȣȤșȖȆșȤȡȜ�
ȣȤșȖșȘȤȢȠș�ȣȤȜȡȪȜȣȧ��ǤȤȜȥȦȧȣȔȠȢ�ȥȧ�ȢȖș�ȫșȦȜȤȜ�ȤȔȡȗș�ȢȖș�ȡȔȬș�ȣȟȔȬȦșȖȡș�
ȞȅȜȗș�Ȝ�ȣȔȘȔȠȢ�ȣȤșȘ�ȖȔȬș�ȣȤșȥȖȆșȦȟș�ȡȢȗș�ȘȔ�ȡȔȥ�ȡșȖȢȃȡș�ȥȜȤȢȠȔȩș�ȣȢȗȟșȘȔȦș�
ȠȜȟȢȥȦȜȖȜȆșȠ�ȢȞȢȠ�ȞȔȞȢ�ȠȜȟȢȥȦȜȖȜ�ȢȦȔȪ�ȡȔ�ȥȖȢȆȧ�ǸșȪȧ��ǚȖȢ�ȥȔȘȔ��ȣȟȔȫȧȉȜ��
ȣȤȜȞȔȚȧȆșȠȢ�ȡȔȬȧ�ȡșȖȢȃȡȧ�ȠȧȞȧ�ȞȢȆș�ȣȢȘȡȢȥȜȠȢ�ȢȘ�ȣȤȢȞȟșȦȜȆș�ǧȧȤȔȞȔȩ�
ǧȤșȕȜȅȔȡȔ�ȞȢȆș�ȜȠȔ�ȕȟȜțȧ�ȫșȦȤȘșȥșȦ�ȗȢȘȜȡȔ�ȘȔ�ȡȔȠ�ǧȤșȕȜȅȔȡȜ�ȚȜȖȆșȦȜ�ȡș�
ȘȔȘȧ��ǙșȥșȦ�ȣȧȦȔȩ�ȥȧ�ȖȢȆȥȞȢȠ�ȡȔ�ȡȔȥ�ȧȘȔȤȔȟȜ�Ȝ�Ȟȧȉș�ȚșȗȟȜ�Ȝ�ȥȦȢȞȧ�ȉșȤȔȟȜ�
Ȝ� ȗȟȔȖș� ȡȔȬȜȆșȩ� ȃȧȘȜȩ� ȥȆșȞȟȜ� Ȝ� ȡȢȥȜȟȜ�� ǦȔȠȢ� ǟȔȤȜȠȔȡ� ȧ� ȦȤȜ� ȗȢȘȜȡș�
ȘȔȡȔ�ȬȦȢ�Ȇș�ȣȢȥȆșȞȔȢ�ȢȥȔȠȡȔșȥȦ�ȡȔȬȜȆș�ȗȟȔȖȔ�Ȝ�ȘȔȡȔȥ�ȥȦȢȆș�ȡȔ�ȅȜȩȢȖ�ȗȤȔȘ�
ǧȤșȕȜȅș��Ǖ�ǕȟȜȆȔȗȔ�ǥȜȞȔȟȢȖȜȉ�Ȝ�ǡȔȬȢ�ǡȔȠȧȟȜȡȢȖȜȉ�Ȝ�ȢȥȦȔȟș�ȫșȦȢȕȔȬș�
ȦȤșȕȜȅȥȞș�ȞȢȆș�ȜȠȔ��ȣȧȡȢ�ȣșȘșȥșȦ�ȗȟȔȖȔ�ȡȔȬȜȆșȩ�Ȕ�ȖȔȬȜȆșȩ�ȆȔȡȘȜȆșȩ�ȥȧȘȜȦȔȩ�
ȬȦȢ�ȥȧ�ȣȢȡșȥșȡș�ȡȔ�ȗȤȔȘ�ǧȤșȕȜȅș�Ȕ�ȡȔ�ȠȜȤȧ�ȪȔȤșȖȧ�Ȝ�ȣȤȜȡȪȜȣȢȖȧ��ǧȔȞȢ�ȥȠȢ�
ȘȢȟȔțȜȟȜ�Ȝ�ȠȡȢȗȢ�ȣȧȦȔȩ�ȥș�ȚȔȟȜȟȜ��ȣȤșȧțȖȜȬșȡȜȆșȠ�ȞȔȤȜȗȔȠȔ�șȥȦȤȔȢ�Ȥ�
ȘșȡȔȤȜȆȧ� Ȝ� ǸșȡșȤȔȟȜȠȔ� Ȝ� ȞȤȖȔȖș� ȔȃȜȡș� ȘȢȡȢȥȜȟȜ� � ȞȔȞȢ� țȡȔ� ȗ�ȢȥȣȢ�Ș�Ȝ�
ȡ��ȥȢȣȤȔȜȦșȘșȡȦș�ǦȦȜȆșȣȢȖȜȉ��ǧȔȞȢ�ȥȧ�ȡȔȠ�ȘȔȟȜ�ȤȜȆșȫ��ÅǖȤȔȡȜȦș�ȥș�Ȝ�ȡș�
ȣȢȘȔȆȦș�ȥș�ȦȔȞȢ�´�ǘȢȥȣȢȘȔȤȧ�ȠȜȟȢȥȦȜȖȜ�Ȝ�ȣȤșȧțȖȜȬșȡȜ��ȣȢȬȟȜ�ȥȧ�ȡșȞȜ�ȢȘ�
ȡȔȬȜȆșȩ�ǟȤȜȖȢȬȜȆȔȡȔ�ǖșȟȢ�ǝȟȜȉ�ț�ȘȤȧȚȜȡȢȠ�ȘȔ�ȣȤșȦȤȔȚȜ�ȢȞȢ� �ȗȢȤș�ȘȔ�
ȡȜȆș�ȫșȦȔ�ȦȧȤȥȞȔ�ȧȃșȗȟȔ��țȔȬȦȢ�ȦȧǸș�ȡȔȆȖȜȬș�ȡȔȥ�ȥȜȆșȞȧ�Ȝ�ȕȜȆȧ��ǧȔȞȢ�ȜȡȦȤȔȆȧ�
ȡȔ�ȢȡȔ�ȗȢȖșȘȔ�ȦȤșȕȜȅȥȞȔ�Ȧș�ȫȢȕȔȡȜ�ȦȧȤȥȞȜ�ȧȦșȞȧ��Ȕ�ȗȢȖșȘȔ�ȣȤȜȨȔȦș�Ȧș�ȥȠȢ�
ȦȢ�ȥȜȤȢȠȔȥȜ�ȣȢȣșȡȫȔȟȜ��ǧȔȞȢ�ȣȢ�ȣȤȔȖ�ȘȜ��ȬȦȢ�ȥȠȢ�ȧțșȟȜ�ȧ�ȡȔȬȜȆșȩ�ȞȤ�Ȗ�
ȡȜȞȔȩ�ȥȔȘȔ�ȡȔȬș�ȗȢȖșȘȔ�Ȝ�ȥȦȢȞș�Ȝ�ȘȖȔȘșȥșȦ�ȣȧȦȔ�ȜȠȔ�ȖȜȬș�ȧ�ȅȜȩ��Ȕ�ȥȧȖȜȬș�
ȗȟȔȖș�ȠȤȦȖș��ǦȔȘȔ�ȣȤȢȥȜȠȢ�Ȝ�ȠȢȟȜȠȢ�ȞȔȞȢ�ȠȜȟȢȥȦȜȖȢȗȔ�ȗȢȥȣȢȘȔȤȔ�Ȝ�ȡȔȬșȗȔ�
ȕȤȔȡȜȦșȃȔ�Ȝ�țȔȬȦȜȦȡȜȞȔ�ȘȔ�ȡș�ȣȢȘȔȖȜȦș�ȖȔȬȧ�ǸșȪȧ�Ȕ�ȡȔȥȜȦȜȦș�ȦȧǸȧ�ȣȔȬȫȔȘ�
ȡșȗȢ� ȔȞȢ� ȦȢ� ȘȢȕȤȢ� ȧȫȜȡȜȦș� ȘȔ� ȥș� ȥȔȥȦȔȡșȠȢ�ȠȜ� Ȝ� ǧȤșȕȜȅȔȡȜ� ȣȔȞ� ȘȔ� ȥș�
ȧȠȜȤȜȠȢ�Ȝ�ȢȡȜ�ȉș�ȡȔȠȔ�ȥșȘȔȠ�ȣȧȦȔȩ�ȖȜȬș�ȘȧȚȡȜ�ȢȥȦȔȦȜ�ȡșȗȢ�ȠȜ�ȅȜȠȔ��Ȕ�
ȕȜȥȠȢ� ȥȖȜ� ȟȜȥȦȢȠ� ȘȢȬȟȜ� Ȝ� ȣȢȞȟȢȡȜȟȜ� ȥș� � Ȝ� ȣȤȜȠȜȟȜ� ȖȔȬș� ȣȤșȧțȖȜȬșȡș�
țȔȣȢȖȆșȘȜ��ȠȔ�ȢȥȦȔȖȜȦȜ�ȡș�ȥȠȜȆșȠȢ�ș�ȉș�ȡȔȥ�ȣȢȤȢȕȜȦȜ�Ȝ�ȣȢȔȤȔȦȜ�ǧȧȤȪȜ�ȞȢȆȜ�
ȫșȦȧȆȧ�ȢȞȢ�ȡȔȥ�ȥȖȔȞȜ�ȘȔȡ��ȞȔȞȢ�Ȝ�ȢȡȢȠȔȘȡș�ȕȜȟȜ�ȧȨȔȦȜȟȜ�ȘȖȜȆș�Țșȡș�ȢȘ�ȡȔȬȜȆșȩ�
ǟȤȜȖȢȬȜȆȔȡȔ��Ȧș�Ȝȩ�țȔȤȢȕȜȟȜ��ǧȔȞȢ�ȥȠȢ�ȥȞȢȫȜȟȜ�Ȧș�Ȝȩ�ȢȦșȟȜ�Ȝ�ȠȡȢȗȢ�ȡȔȬșȗȔ�
ȤȢȕȃȔ�țȔȤȢȕȜȖȔȟȜ�Ȝ�ȧ�ȦȧȤȥȞȢ�ȣȤȢȘȔȖȔȟȜ��ǟȔȘȔ�ȕȜȥȠȢ�ȣȤșȧțȖȜȬșȡȜ�ȗȢȥȣȢȘȔȤȧ�
ȠȢȗȟȜ�ȜțȕȤȢȆȜȦȜ�ȅȜȩȢȖȢ�țȟȢ�ȬȦȢ�ȥȧ�ȡȔȠȔ�ȧȫȜȡȜȟȜ��ǢșȗȢ�ȥș�ȥȜȤȢȠȔȥȜ�ȕȤȔȡȜȠȢ�
ȡȔ�ȢȖȢȠș�ȡșȖȢȃȡȢȠș�ȞȧȡȨȜȡȧ��ǕȞȢ�ȟȜ�ȉș�ȖȔȬș�ȣȤșȧțȖȜȬșȅș�ȡȔȠȔ�ȘȔȦȜ�țȔȣȢȖȆșȘ�
ȘȔ�ȥș�ȢȘ�ȅȜȩ�ȡș�ȕȤȔȡȜȠȢ�Ȕ�ȠȜ�ȥȖȜ�Ȝ�ȖșȟȜȞȜ�Ȝ�ȠȔȟȜ�ȖȔȥ�ȣȧȞ�ȆșȘȡȢȞȧȣȡȢ�ȣȤȢȥȜȠȢ�
Ȝ�ȠȢȟȜȠȢ�ȘȔ�ȡȔȥ�ȢȘȢȖȟș�ȘȜȗȡșȦș�Ȝ�ȣȤșȥșȟȜȦș�șȖȢ�ȜȠȔ�ȣșȦ�ȥȦȢȦȜȡȔ�ȣȧȞȔ�ȡȔ�ȘȤȧȗȢ�
ȠȆșȥȦȢ�ȧ�ȣȤȜȡȪȜȣȢȖȢ�ș�ȢǸș�ȥș�Ȗșȉș�ȚȜȖȆșȦȜ�ȡș�ȠȢȚș��ǝ�ȜȬȦșȠȢ�ȣȤȢȬȦșȅș�Ȝ�
ȪȆșȟȜȖȔȠȢ�ȖȔȬș�ȥȞȧȦș�Ǹș�ȖȜ�ȢȖȢȟȜȞȢ�ȘȢȥȔǸȧȆșȠȢ�ȠȔ�ȡș�ȠȢȚșȠȢ�ȥȧ�ȠȔȅș�ȘȔ�ȥș�ȡș�
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Ȝ�ȣȢȥȟȧȩȧ�Ȝ�ȠȢȟșȉȜ�ǖȢȗȔ�țȔ�ȖȔȬș�ȥȟȔȖȡȢ�ȜȠș��ǘȤȔȪȜȆș�
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� ǦȟȔȖȔ�ǘ�ȢȥȣȢ�Ș�Ȝ�ȡȧ�ǖ�Ȣ�ȗȧ������ȡȔ����ȨșȕȤȔȤȔ��ȡȔ�����ȦȤ���
ȘȖȜȆș�ȞȤȔ�Ȇ�Ȝȡș
� ǨȫȜȦȧȆș� ȥș� ȥ� ȢȖȜȆșȠ� ȜȥȦȜȡȜȦȜȆșȠ� ȣȜȥȠȢȠ� ȔȟȜȦȜ� ȥșȦșȡȪȜȢȠ� ȢȦ�
ȠȜȤȔ�ȞȔȞȢ�ȥș�ȥȔȥȦȔȘȢȬș�ȘȖȜȆș�ȞȤȔ�Ȇ�Ȝȡș�ȗ�ȢȥȣȢ�ȘȔ�ȗȟȔȖȔȤȜ�Ȝ�Ȕȗș�Ȣ�Ș��ȗȤȔȘȔ�
ǧȤșȕȜȅȔ�Ȝ�Ȣ�Ș��ȘșȤȚȔȖș�ȦȤșȕȜȅȥȞș�ȞȢȆș�ȣȢȥȟȔȦȜ�ȢȘ�ȣȤșȥȖȜȆșȦȟȢȗȔ�ȗ�Ȣ�ȥ�ȣȢ�
Ș�Ȕ�ȤȔ�ǦȔȘȜ�ǡșȩȠșȘ�ȣȔȬș�ǥșȥȧȟȕșȗȢȖȜȉȔ�ȞȢ�Ȇ�Ȝ�ȉș�ȕȜȦȜ��ȡȜȚș�ȣȢȘȣȜȥȔȦȜ�
Ȝ�ȢȦ�ȕȔȡȘș�ȘȤȧȗș�Ȟȡșț�ǽȢȞȢ�ǗȧȟȜȡȢȖ�ǦȔȠȔȤȫȜȉ�Ȝ�ȢȥȦȔȟȜ�ȥȖȜ�ȗȟȔȖȔȤȜ�ȢȦ�
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