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ıĲȠ�ȑȖȖȡĮĳȠ�ĮȣĲȩ�İȞįȑȤİĲĮȚ�ȞĮ�ʌİȡȚȖȡȐĳȠȞĲĮȚ�ȜİȚĲȠȣȡȖȓİȢ�ȠȚ�ȠʌȠȓİȢ�șĮ�İȝĳĮȞȚıĲȠȪȞ�țĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȠȣ�ȑĲȠȣȢ��ǹȞȐȜȠȖĮ�ȝİ�ĲȘ�ȝȐȡțĮ�
țĮȚ�ĲȠ�ȝȠȞĲȑȜȠ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ��ȠȡȚıȝȑȞİȢ�ȜİȚĲȠȣȡȖȓİȢ�ȝʌȠȡİȓ�ȞĮ�İȓȞĮȚ�ȝİȡȚțȫȢ�Ȓ�ʌȜȒȡȦȢ�ĮıȪȝȕĮĲİȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ĲȠȣ�Įȣ�
ĲȠțȚȞȒĲȠȣ�ıĮȢ�
Ȉİ�ȠȜȩțȜȘȡȠ�ĲȠ�İȖȤİȚȡȓįȚȠ��ȦȢ�ǼȟȠȣıȚȠįȠĲȘȝȑȞȠȢ�ĮȞĲȚʌȡȩıȦʌȠȢ�ĮȞĮĳȑȡİĲĮȚ�İțİȓȞȠȢ�ĲȠȣ�țĮĲĮıțİȣĮıĲȒ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�
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īǼȃǿȀǾ�ȆǼȇǿīȇǹĭǾ������
ǼȚıĮȖȦȖȒ
ȉȠ� ıȪıĲȘȝĮ� ʌȠȜȣȝȑıȦȞ� ĲȠȣ� ĮȣĲȠțȚȞȒĲȠȣ�
ıĮȢ�İȟĮıĳĮȜȓȗİȚ�ĲȚȢ�ĮțȩȜȠȣșİȢ�ȜİȚĲȠȣȡȖȓİȢ�
±� ȡĮįȚȩĳȦȞȠ�5'6�
±� ȡĮįȚȩĳȦȞȠ�'$%�
±� ǻȚĮȤİȓȡȚıȘ�İȟȦĲİȡȚțȫȞ�ʌȘȖȫȞ�ȒȤȠȣ�
±� ĲȘȜȑĳȦȞȠ�ȝİ�ĮȞȠȚȤĲȒ�ĮțȡȩĮıȘ�
±� ĳȦȞȘĲȚțȒ�ĮȞĮȖȞȫȡȚıȘ�
±� ıȪıĲȘȝĮ�ʌȜȠȒȖȘıȘȢ�
±� ʌȜȘȡȠĳȠȡȓİȢ�ȖȚĮ�ĲȘȞ�ȠįȚțȒ�țȓȞȘıȘ�
±� ʌȜȘȡȠĳȠȡȓİȢ�ȖȚĮ�ĲȚȢ�ʌİȡȚȠȤȑȢ�ʌȠȣ�ȤȡİȚȐ�

ȗİĲĮȚ�ĮȣȟȘȝȑȞȘ�ʌȡȠıȠȤȒ�
±� ǺȠȒșİȚĮ� ıĲȠ� ʌĮȡțȐȡȚıȝĮ� �țȐȝİȡĮ� ȠʌȚ�

ıșȠʌȠȡİȓĮȢ� Ȓ� țȐȝİȡĮ� ʌȠȜȜĮʌȜȫȞ�
ȜȒȥİȦȞ��

±� ȆȡȠȖȡĮȝȝĮĲȚıȝȩȢ� İțțȓȞȘıȘȢ� țȚȞȘĲȒȡĮ�
Įʌȩ�ĮʌȩıĲĮıȘ�

±� ȆȜȘȡȠĳȠȡȓİȢ� ıȤİĲȚțȐ� ȝİ� ĲȘȞ� țȜȓıȘ� ĲȠȣ�
ĮȣĲȠțȚȞȒĲȠȣ��ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȠ�
ıȪıĲȘȝĮ��[���

±� ʌȜȘȡȠĳȠȡȓİȢ� ȖȚĮ� ĲȠȞ� ĲȡȩʌȠ� ȠįȒȖȘıȘȢ�
ıĮȢ� țĮȚ� ıȣȝȕȠȣȜȑȢ� ȠįȒȖȘıȘȢ�ȫıĲİ� ȞĮ�
ȕİȜĲȚıĲȠʌȠȚȒıİĲİ�ĲȘȞ�țĮĲĮȞȐȜȦıȘ�țĮȣıȓ�
ȝȠȣ�

ȁİȚĲȠȣȡȖȓİȢ�ȡĮįȚȠĳȫȞȠȣ
ȉȠ� ıȪıĲȘȝĮ� ʌȠȜȣȝȑıȦȞ� İʌȚĲȡȑʌİȚ� ĲȘȞ�
ĮțȡȩĮıȘ�ȡĮįȚȠĳȦȞȚțȫȞ�ıĲĮșȝȫȞ�)0��įȚĮ�
ȝȩȡĳȦıȘȢ�ıȣȤȞȩĲȘĲĮȢ��'$%��ȥȘĳȚĮțȒ�İț�
ʌȠȝʌȒ��țĮȚ�ȡĮįȚȠĳȦȞȚțȫȞ�ıĲĮșȝȫȞ�$0��įȚ�
ĮȝȩȡĳȦıȘȢ�ʌȜȐĲȠȣȢ��
ȉȠ�ıȪıĲȘȝĮ�'$%�İʌȚĲȡȑʌİȚ�țĮȜȪĲİȡȘ�ĮȞĮ�
ʌĮȡĮȖȦȖȒ�ȒȤȠȣ�țĮȚ�ʌȡȩıȕĮıȘ�ıİ�ʌȜȘȡȠ�
ĳȠȡȓİȢ�țİȚȝȑȞȠȣ�ıȤİĲȚțȐ�ȝİ�ĲȠ�ĲȡȑȤȠȞ�ʌȡȩ�
ȖȡĮȝȝĮ�ț�Ȝʌ�
ȉȠ� ıȪıĲȘȝĮ� 5'6� İʌȚĲȡȑʌİȚ� ĲȘȞ� İȝĳȐȞȚıȘ�
ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ȠȞȩȝĮĲȠȢ�ȠȡȚıȝȑȞȦȞ�ıĲĮș�
ȝȫȞ�Ȓ�ʌȜȘȡȠĳȠȡȚȫȞ�ʌȠȣ�ȝİĲĮįȓįȠȞĲĮȚ�Įʌȩ�
ĲȠȣȢ�ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�)0�
±� ʌȜȘȡȠĳȠȡȓİȢ�ȖȚĮ�ĲȘ�ȖİȞȚțȒ�țĮĲȐıĲĮıȘ�ĲȘȢ�

ȠįȚțȒȢ�țȓȞȘıȘȢ��7$��
±� İʌİȓȖȠȞĲĮ�ȝȘȞȪȝĮĲĮ�

ȁİȚĲȠȣȡȖȓĮ�İȟȦĲİȡȚțȫȞ�ʌȘȖȫȞ�
ȒȤȠȣ
ȂʌȠȡİȓĲİ�ȞĮ�ĮțȠȪĲİ�ĲȠ�ʌȡȠıȦʌȚțȩ�ıĮȢ�ȡĮ�
įȚȩĳȦȞȠ�ĮʌİȣșİȓĮȢ� ȝȑıȦ� ĲȦȞ� ȘȤİȓȦȞ� ĲȠȣ�
ȠȤȒȝĮĲȩȢ�ıĮȢ��ǲȤİĲİ�ıĲȘ�įȚȐșİıȒ�ıĮȢ�ȝȓĮ�
ȝİȖȐȜȘ�ʌȠȚțȚȜȓĮ�İʌȚȜȠȖȫȞ�ȖȚĮ�ȞĮ�ıȣȞįȑıİĲİ�
ĲȘ� ĳȠȡȘĲȒ� ıĮȢ� ıȣıțİȣȒ�� ĮȞȐȜȠȖĮ� ȝİ� ĲȠȞ�
ĲȪʌȠ�ĲȘȢ�ıȣıțİȣȒȢ�ʌȠȣ�ȑȤİĲİ�
±� ȊʌȠįȠȤȒ�����PP�-DFN�
±� țȐȡĲİȢ�ȒȤȠȣ�86%�
±� ȈȪȞįİıȘ�%OXHWRRWK��
īȚĮ�ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�
ĲȘ� ȜȓıĲĮ� ĲȦȞ� ıȣȝȕĮĲȫȞ� ıȣıțİȣȫȞ�� Įʌİȣ�
șȣȞșİȓĲİ�ıİ�ȝȚĮ�İʌȓıȘȝȘ�ĮȞĲȚʌȡȠıȦʌİȓĮ�Ȓ�
ıȣȝȕȠȣȜİȣșİȓĲİ� ĲȠȞ� įȚĮįȚțĲȣĮțȩ� ĲȩʌȠ� ĲȠȣ�
țĮĲĮıțİȣĮıĲȒ��İȐȞ�ȣʌȐȡȤİȚ�
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īǼȃǿȀǾ�ȆǼȇǿīȇǹĭǾ������
ȁİȚĲȠȣȡȖȓĮ�ĲȘȜİĳȦȞȓĮȢ�İȜİȪșİȡĮ�
ȤȑȡȚĮ
ȉȠ�ıȪıĲȘȝĮ�ĲȘȜİĳȦȞȓĮȢ�ĮȞȠȚȤĲȒȢ�ĮțȡȩĮıȘȢ�
%OXHWRRWK�� İȟĮıĳĮȜȓȗİȚ� ĲȚȢ� ĮțȩȜȠȣșİȢ� ȜİȚ�
ĲȠȣȡȖȓİȢ��ĮʌĮȜȜȐııȠȞĲȐȢ�ıĮȢ�Įʌȩ�ĲȠȞ�ȤİȚ�
ȡȠțȓȞȘĲȠ�ȤİȚȡȚıȝȩ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�
±� ȆȡĮȖȝĮĲȠʌȠȓȘıȘ�ĮʌȐȞĲȘıȘ�ĮȞĮȝȠȞȒ�

țȜȒıȘȢ�
±� ȆȡȩıȕĮıȘ�ıĲȘ�ȜȓıĲĮ�İʌĮĳȫȞ�ĲȠȣ�țĮĲĮ�

ȜȩȖȠȣ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�
±� ǼȝĳȐȞȚıȘ�ĲȠȣ� ȚıĲȠȡȚțȠȪ�ĲȦȞ�ʌȡĮȖ�ĮĲȠ�

ʌȠȚȘșȑȞĲȦȞ�țȜȒıİȦȞ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�
±� ȀȜȒıȘ�ȑțĲĮțĲȘȢ�ĮȞȐȖțȘȢ�

ȈȣȝȕĮĲȩĲȘĲĮ�ĲȘȜİĳȫȞȦȞ
ȅȡȚıȝȑȞĮ� ĲȘȜȑĳȦȞĮ�įİȞ� İȓȞĮȚ�ıȣȝȕĮĲȐ�ȝİ�
ĲȠ�ıȪıĲȘȝĮ�İȜİȪșİȡĮ�ȤȑȡȚĮ��įİȞ�İʌȚĲȡȑʌȠȣȞ�
ĲȘȞ� ĮȟȚȠʌȠȓȘıȘ� ȩȜȦȞ� ĲȦȞ� ʌȡȠıĳİȡȩȝİ�
ȞȦȞ�ȜİȚĲȠȣȡȖȚȫȞ�Ȓ�įİȞ�ʌȡȠıĳȑȡȠȣȞ�ȐȡȚıĲȘ�
ĮțȠȣıĲȚțȒ�ʌȠȚȩĲȘĲĮ�
īȚĮ�ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�
ĲȘ� ȜȓıĲĮ�ıȣȝȕĮĲȫȞ� ĲȘȜİĳȫȞȦȞ�� ĮʌİȣșȣȞ�
șİȓĲİ�ıİ�ȝȚĮ�İʌȓıȘȝȘ�ĮȞĲȚʌȡȠıȦʌİȓĮ�Ȓ�ıȣȝ�
ȕȠȣȜİȣșİȓĲİ�ĲȠȞ�įȚĮįȚțĲȣĮțȩ�ĲȩʌȠ�ĲȠȣ�țĮĲĮ�
ıțİȣĮıĲȒ��İȐȞ�ȣʌȐȡȤİȚ�

ȈȣȝʌȜȘȡȦȝĮĲȚțȒ�ȜİȚĲȠȣȡȖȓĮ�ĲȠȣ�
ıȣıĲȒȝĮĲȠȢ�ʌȜȠȒȖȘıȘȢ
ȉȠ�ıȪıĲȘȝĮ�ʌȜȠȒȖȘıȘȢ�ʌȡȠıįȚȠȡȓȗİȚ�ĮȣĲȩ�
ȝĮĲĮ�ĲȘ�ȖİȦȖȡĮĳȚțȒ�șȑıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ��
ȝȑıȦ�ĲȘȢ�ȜȒȥȘȢ�ıȘȝȐĲȦȞ�*36�
ȈĮȢ�ʌȡȠĲİȓȞİȚ�ȝȚĮ�įȚĮįȡȠȝȒ�ȝȑȤȡȚ�ĲȠȞ�ʌȡȠȠ�
ȡȚıȝȩ�ĲȘȢ�İʌȚȜȠȖȒȢ�ıĮȢ�ȤȐȡȘ�ıĲȠȞ�ȠįȚțȩ�ĲȠȣ�
ȤȐȡĲȘ��ȉȑȜȠȢ��ıĮȢ�ȣʌȠįİȚțȞȪİȚ�ĲȘ�įȚĮįȡȠȝȒ�
ʌȠȣ�ʌȡȑʌİȚ�ȞĮ�ĮțȠȜȠȣșȒıİĲİ��ȕȒȝĮ�ȕȒȝĮ��
ȤȐȡȘ�ıĲȘȞ�ȠșȩȞȘ�ȠʌĲȚțȒȢ�ĮʌİȚțȩȞȚıȘȢ� țĮȚ�
ıĲĮ�ĳȦȞȘĲȚțȐ�ȝȘȞȪȝĮĲĮ�

��ʌȜȘȡȠĳȠȡȓİȢ�țȓȞȘıȘȢ
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İȞȘȝİȡȫȞİȚ�ıİ�ʌȡĮȖ�
ȝĮĲȚțȩ�ȤȡȩȞȠ�ȖȚĮ�ĲȚȢ�ıȣȞșȒțİȢ�ıȤİĲȚțȐ�ȝİ�ĲȘȞ�
țȓȞȘıȘ�

ȆȡȠİȚįȠʌȠȚȒıİȚȢ�ȠįȚțȒȢ�
ĮıĳȐȜİȚĮȢ�Ȓ�ıȘȝİȓĮ�
ʌȡȠİȚįȠʌȠȓȘıȘȢ
ǹȣĲȒ�Ș�ȣʌȘȡİıȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȜĮȝȕȐ�
ȞİĲİ�ʌȡȠİȚįȠʌȠȚȒıİȚȢ�ıİ�ʌȡĮȖȝĮĲȚțȩ�ȤȡȩȞȠ��
ȩʌȦȢ�ʌȡȠİȚįȠʌȠȚȒıİȚȢ�ȖȚĮ�ȣʌİȡȕȠȜȚțȒ� ĲĮ�
ȤȪĲȘĲĮ�Ȓ�ĲȘ�șȑıȘ�ĲȦȞ�ʌİȡȚȠȤȫȞ�ʌȠȣ�ĮʌĮȚĲİȓ�
ĲĮȚ�ĮȣȟȘȝȑȞȘ�ʌȡȠıȠȤȒ�ȖȚĮ�ĲȘȞ�ȠįȚțȒ�ĮıĳȐ�
ȜİȚĮ�

ȁİȚĲȠȣȡȖȓĮ�İțțȓȞȘıȘȢ�țȚȞȘĲȒȡĮ�
Įʌȩ�ĮʌȩıĲĮıȘ
ǹȣĲȒ�Ș� ȜİȚĲȠȣȡȖȓĮ�� İȐȞ�ȣʌȐȡȤİȚ�� İʌȚĲȡȑʌİȚ�
ĲȠȞ� ʌȡȠȖȡĮȝȝĮĲȚıȝȩ� İțțȓȞȘıȘȢ� ĲȠȣ� țȚȞȘ�
ĲȒȡĮ�Įʌȩ�ĮʌȩıĲĮıȘ��ȖȚĮ�șȑȡȝĮȞıȘ�Ȓ�İȟĮİȡȚ�
ıȝȩ�ĲȘȢ�țĮȝʌȓȞĮȢ�İʌȚȕĮĲȫȞ�ȑȦȢ�țĮȚ����ȫȡİȢ�
ʌȡȚȞ�Įʌȩ�ĲȘ�ȤȡȒıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�

'ULYLQJ�HFR
�Ș�įȚĮșİıȚȝȩĲȘĲĮ�İȟĮȡĲȐĲĮȚ�Įʌȩ�ĲȠ�ĮȣĲȠțȓ�
ȞȘĲȠ�
ȉȠ�ȝİȞȠȪ�©'ULYLQJ�HFRª�İʌȚĲȡȑʌİȚ�ĲȘȞ�İȝĳȐ�
ȞȚıȘ�ıİ�ʌȡĮȖȝĮĲȚțȩ�ȤȡȩȞȠ�ȝȚĮȢ�ıȣȞȠȜȚțȒȢ�
ȕĮșȝȠȜȠȖȓĮȢ�ʌȠȣ�ĮȞĲȚțĮĲȠʌĲȡȓȗİȚ�ĲȠȞ�ĲȡȩʌȠ�
ȠįȒȖȘıȒȢ�ıĮȢ�

ȉȠ�ıȪıĲȘȝĮ�ĲȘȜİĳȦȞȓĮȢ�İȜİȪșİȡĮ�ȤȑȡȚĮ�ȑȤİȚ�ĮʌȠțȜİȚıĲȚțȐ�ȦȢ�ıĲȩȤȠ�ȞĮ�įȚİȣțȠȜȪȞİȚ�ĲȘȞ�İʌȚțȠȚȞȦȞȓĮ��ıȣȝȕȐȜȜȠȞĲĮȢ�ıĲȘ�ȝİȓȦıȘ�ĲȦȞ�
ʌĮȡĮȖȩȞĲȦȞ�țȚȞįȪȞȠȣ��ȤȦȡȓȢ�ȩȝȦȢ�ȞĮ�İȖȖȣȐĲĮȚ�ĲȘȞ�ʌȜȒȡȘ�İȟȐȜİȚȥȒ�ĲȠȣȢ��ǼȓıĲİ�ȣʌȠȤȡİȦȝȑȞȠȚ�ȞĮ�ĲȘȡİȓĲİ�ĲȠȣȢ�ȚıȤȪȠȞĲİȢ�ȞȩȝȠȣȢ�ĲȘȢ�
ȤȫȡĮȢ�ȩʌȠȣ�ȕȡȓıțİıĲİ�
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*5��

(//B8'�����B��
8/&�'HVFULSWLRQ�JpQpUDOH��8/&���5HQDXOW�(//B1;B������B8/&B1LVVDQB�

ǼȞįİȓȟİȚȢ
ȅșȩȞȘ�ȝİȞȠȪ
!�ȆİȡȚȠȤȒ�İʌȚȜȠȖȒȢ�ȜİȚĲȠȣȡȖȓĮȢ�
� ±� ǼȝĳȐȞȚıȘ� ĲȘȢ� İʌȚȜİȖȝȑȞȘȢ� ȜİȚĲȠȣȡ�

ȖȓĮȢ�
� ±� ǵĲĮȞ� ĮȖȖȓȗİĲİ� ĲȘȞ� ʌİȡȚȠȤȒ� ȜİȚĲȠȣȡ�

ȖȓĮȢ�� ĲȠ� ȣʌȩȜȠȚʌȠ� ȝȑȡȠȢ� ĲȘȢ� ʌİȡȚȠȤȒȢ�
ȝʌĮȓȞİȚ�ıİ�ȜİȚĲȠȣȡȖȓĮ�ȜȓıĲĮȢ�

"�ȆİȡȚȠȤȒ�ʌȓȞĮțĮ�ʌİȡȚİȤȠȝȑȞȦȞ�
� ǼȝĳĮȞȓȗİȚ� ĲȠ� ʌİȡȚİȤȩȝİȞȠ� İȞȩȢ� ʌİįȓȠȣ�

ĲȠȣ�ȝİȞȠȪ�țĮȚ�ıȤİĲȚțȑȢ�ʌȜȘȡȠĳȠȡȓİȢ�
#� ǼȟȦĲİȡȚțȒ�șİȡȝȠțȡĮıȓĮ�

$� ȆİȡȚȠȤȒ�ʌȜȘȡȠĳȠȡȚȫȞ�ĲȘȜİĳȦȞȓĮȢ�
� ±� İȐȞ�ȑȞĮ� ĲȘȜȑĳȦȞȠ�ıȣȞįİșİȓ�ıĲȠ�ıȪ�

ıĲȘȝĮ� ʌȠȜȣȝȑıȦȞ�� Ș� ȑȞĲĮıȘ� ıȒȝĮĲȠȢ�
țĮȚ�Ș�ıĲȐșȝȘ�ĲȘȢ�ȝʌĮĲĮȡȓĮȢ�ĲȘȢ�ıȣȞįİ�
įİȝȑȞȘȢ�ıȣıțİȣȒȢ�șĮ�İȝĳĮȞȚıĲȠȪȞ�ıĲȘȞ�
ȠșȩȞȘ�

%�ȆİȡȚȠȤȒ�ȫȡĮȢ�
&�ȆİȡȚȠȤȒ�ȝİȞȠȪ�
� ±� ǼȝĳĮȞȓȗİȚ� ĲȠ� ȣʌȠȝİȞȠȪ� ĲȘȢ� ȜİȚĲȠȣȡ�

ȖȓĮȢ�
� ±� ǼȝĳȐȞȚıȘ� ĲȠȣ� ĲȡȑȤȠȞĲȠȢ� ȝİȞȠȪ� ȝİ�

ȣʌȠȖȡȐȝȝȚıȘ�
'�ȆİȡȚȠȤȒ�ȊʌȠįȠȤȒȢ
� ȀȠȣȝʌȓ�©ǹȡȤȚțȒª�Ȓ�©ȆȓıȦª��İʌȚıĲȡȑĳİȚ�

ıĲȠ�ĮȡȤȚțȩ�ȝİȞȠȪ�Ȓ�ıĲȘȞ�ʌȡȠȘȖȠȪȝİȞȘ�
ȠșȩȞȘ�

(�ȆȜȘȡȠĳȠȡȓİȢ�țȜȚȝĮĲȚıȝȠȪ�
)�ǹȞĮıĲȠȜȒ� ʌȡȠȕȠȜȒȢ� Ȓ� ʌȡȩıȕĮıȘȢ� ıĲĮ�

ȣʌȠ�ȝİȞȠȪ�

ȅșȩȞȘ�ʌȜȠȒȖȘıȘȢ
Ǿ�įȚĮșİıȚȝȩĲȘĲĮ�İȟĮȡĲȐĲĮȚ�Įʌȩ�ĲȘ�ȤȫȡĮ�Ȓ�
țĮȚ�ĲȠȞ�ȚıȤȪȠȞĲĮ�țĮȞȠȞȚıȝȩ�
!*�ȁİȚĲȠȣȡȖȓĮ�ȤȐȡĲȘ���'��'��
!!�ȅȞȠȝĮıȓĮ�ĲȠȣ�İʌȩȝİȞȠȣ�ȠįȚțȠȪ�ȐȟȠȞĮ�
!"�ȉȡȑȤȠȣıİȢ�ʌȜȘȡȠĳȠȡȓİȢ�ȒȤȠȣ�
!#�ǼʌȚȜȠȖȑȢ�ȡȪșȝȚıȘȢ�įȚĮįȡȠȝȒȢ�țĮȚ�ȤȐȡĲȘ�
!$�ȁİȚĲȠȣȡȖȓĮ�ĳȦȞȘĲȚțȒȢ�țĮșȠįȒȖȘıȘȢ�2Q�
2II�

�

�� ��

����
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(//B8'�����B�
8/&�3UpVHQWDWLRQ�GHV�FRPPDQGHV��;1;���8/&���5HQDXOW�(//B1;B������B8/&B1LVVDQB�

ȁİȚĲȠȣȡȖȓĮ

! ȆȐĲȘȝĮ��ȠșȩȞȘ�ĮȞĮȝȠȞȒȢ�21���2))�
ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��İʌĮȞİțțȓȞȘıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�

"��!#��!$ ȇȪșȝȚıȘ�ȑȞĲĮıȘȢ�

#+ ȊʌȠįȠȤȒ�86%�

#, ǼȞİȡȖȠʌȠȓȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�ıĲȠ�VPDUWSKRQH�ıĮȢ��İȐȞ�İȓȞĮȚ�ıȣȞįİįİȝȑȞȠ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑ�
ıȦȞ�

$ ȊʌȠįȠȤȒ�����PP�-DFN�

% ǹʌȠțĲȒıĲİ�ʌȡȩıȕĮıȘ�ıĲȠ�ȝȑıȠ�ıİ�ĮȞĮʌĮȡĮȖȦȖȒ�ĮȣĲȒ�ĲȘ�ıĲȚȖȝȒ��)0���$0���'$%���86%���%OXHWRRWK����$8;��

& ȆȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�©ȆȜȠȒȖȘıȘª�

'

ȆȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�©ǹȡȤȚțȒ�ȅșȩȞȘª�

ȉȘȜȑĳȦȞȠ�Ȓ�ȕȠȘșȘĲȚțȑȢ�ʌȘȖȑȢ��ȕȖİȓĲİ�Įʌȩ�ĲȘȞ�ĲȡȑȤȠȣıĮ�ȠșȩȞȘ�ȖȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ȠșȩȞȘ�ʌȜȠȒȖȘıȘȢ��ıİ�İȟȑȜȚȟȘ��Ȓ�ıĲȘȞ�ʌȡȠ�
ȘȖȠȪȝİȞȘ�ȠșȩȞȘ�

( ǼȞİȡȖȠʌȠȓȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ�ĳȦȞȘĲȚțȒȢ�țĮșȠįȒȖȘıȘȢ�

) ǹȜȜĮȖȒ�ĲȘȢ�İıĲȓĮıȘȢ�ĲȘȢ�ʌȡȠȕȠȜȒȢ�ĲȠȣ�ȤȐȡĲȘ�

!* ǹȜȜĮȖȒ�ĲȠȣ�ĲȡȩʌȠȣ�ʌȡȠȕȠȜȒȢ�ĲȠȣ�ȤȐȡĲȘ���'��'��'�ǺȠȡȡȐȢ��

!! ǼʌȚȜȑȟĲİ�ĲȘȞ�ʌȘȖȒ�ȒȤȠȣ��)0���$0���'$%���86%���%OXHWRRWK����$8;��

ȆǹȇȅȊȈǿǹȈǾ�ȉȍȃ�ȋǼǿȇǿȈȉǾȇǿȍȃ������
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ȁİȚĲȠȣȡȖȓĮ

!"

īȚĮ�İȚıİȡȤȩȝİȞȘ�țȜȒıȘ�
±� ȈȪȞĲȠȝȠ�ʌȐĲȘȝĮ��ĮʌȐȞĲȘıȘ�țȜȒıȘȢ�
±� ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��ĮʌȩȡȡȚȥȘ�țȜȒıȘȢ�
ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�țĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ıȣȞȠȝȚȜȓĮȢ��ȉİȡȝĮĲȚıȝȩȢ�țȜȒıȘȢ�
ȀĮĲȐ�ĲȘȞ�ĮțȡȩĮıȘ�ȝȚĮȢ�ʌȘȖȒȢ�ȒȤȠȣ��İʌȚȜȑȟĲİ�ıȓȖĮıȘ�țĮĲȐȡȖȘıȘ�ıȓȖĮıȘȢ�ȒȤȠȣ��087(��ȝȩȞȠ�ȖȚĮ�ĲĮ�ȤİȚȡȚıĲȒȡȚĮ�-��.��/��0��1�țĮȚ�2��
ȆȐĲȘȝĮ��ȐȞȠȚȖȝĮ�ĲȠȣ�ȝİȞȠȪ�©ȉȘȜȑĳª��ȝȩȞȠ�ȖȚĮ�ĲĮ�ȤİȚȡȚıĲȒȡȚĮ�+��,��3�țĮȚ�4��
ȆȐĲȘȝĮ��İȞİȡȖȠʌȠȓȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ��ȝȩȞȠ�ȖȚĮ�ĲĮ�ȤİȚȡȚıĲȒȡȚĮ�+�țĮȚ�4��

!# ǹȪȟȘıȘ�ĲȘȢ�ȑȞĲĮıȘȢ�ĲȘȢ�ʌȘȖȒȢ�ȒȤȠȣ�ʌȠȣ�ȕȡȓıțİĲĮȚ�ıİ�ȤȡȒıȘ�

!$ ȂİȓȦıȘ�ĲȘȢ�ȑȞĲĮıȘȢ�ĲȘȢ�ʌȘȖȒȢ�ȒȤȠȣ�ʌȠȣ�ȕȡȓıțİĲĮȚ�ıİ�ȤȡȒıȘ�

!#�!$ ǼʌȚȜȑȟĲİ�ıȓȖĮıȘ�țĮĲȐȡȖȘıȘ�ıȓȖĮıȘȢ�ȒȤȠȣ���ȝȩȞȠ�ȖȚĮ�ĲĮ�ȤİȚȡȚıĲȒȡȚĮ�+��,�țĮȚ�5��

!%��!)
ȇĮįȚȩĳȦȞȠ��ĮȜȜĮȖȒ�ĲȡȩʌȠȣ�ĮȞĮʌĮȡĮȖȦȖȒ�ĲȠȣ�ȡĮįȚȠĳȦȞȚțȠȪ�ıĲĮșȝȠȪ��©ȀȪȡȚȠ�ȝİȞȠȪª��©ȁȓıĲĮª��©ȆȡȠİʌȚȜª��
86%�ĳȠȡȘĲȒ�ʌȘȖȒ�ʌȠȜȣȝȑıȦȞ�ȥȘĳȚĮțȠȪ�ȒȤȠȣ��ĮȜȜȐȟĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ĮȞĮʌĮȡĮȖȦȖȒȢ�ȖȚĮ�ĲȠ�ȝȑıȠ�ʌȠȣ�ĮȞĮʌĮȡȐȖİĲĮȚ�ĮȣĲȒ�ĲȘ�
ıĲȚȖȝȒ��©ȀȪȡȚĮª�Ȓ�©ȁȓıĲĮª��

!&

ȆȓıȦ�țĮȞĲȡȐȞ�
±� ȇĮįȚȩĳȦȞȠ��ĮȜȜĮȖȒ�ȜİȚĲȠȣȡȖȓĮȢ�ȡĮįȚȠĳȫȞȠȣ��ȈȣȤȞȩĲȘĲĮ�ȁȓıĲĮ�ȆȡȠțĮșȠȡȚıȝȑȞȠȚ�ıĲĮșȝȠȓ��
±� ȆȠȜȣȝȑıĮ��ʌȡȠȘȖȠȪȝİȞȠ�İʌȩȝİȞȠ�țȠȝȝȐĲȚ�
ȆȐĲȘȝĮ��İʌȚțȪȡȦıȘ�ȝȚĮȢ�İȞȑȡȖİȚĮȢ��ȝȩȞȠ�ȖȚĮ�ĲȠ�ȤİȚȡȚıĲȒȡȚȠ�-��

!' ǹȜȜĮȖȒ�ȝȑıȦȞ��&'��86%��$8;��

ȆǹȇȅȊȈǿǹȈǾ�ȉȍȃ�ȋǼǿȇǿȈȉǾȇǿȍȃ������
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!(
ȆȐĲȘȝĮ��ĮȜȜĮȖȒ�ĲȡȩʌȠȣ�ȜİȚĲȠȣȡȖȓĮȢ�ȡĮįȚȠĳȫȞȠȣ��)0�$0�'$%��
ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ��İȞİȡȖȠʌȠȓȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�VPDUWSKRQH��ȝȩȞȠ�ȖȚĮ�ĲȠ�ȤİȚȡȚıĲȒȡȚȠ�-��/�
țĮȚ�2��

"*
ȆĮȪıȘ�ıȣȞȑȤȚıȘ�ĲȠȣ�ȒȤȠȣ�ĲȠȣ�ȡĮįȚȠĳȫȞȠȣ�
ȆĮȪıȘ�ĮȞĮʌĮȡĮȖȦȖȒ�ĲȠȣ�ȝȠȣıȚțȠȪ�țȠȝȝĮĲȚȠȪ�
ǻȚĮțȠʌȒ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ıȪȞșİıȘȢ�ĳȦȞȒȢ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�

"! ǼȞİȡȖȠʌȠȓȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�ıĲȠ�VPDUWSKRQH�ıĮȢ��İȐȞ�İȓȞĮȚ�ıȣȞįİįİȝȑȞȠ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑ�
ıȦȞ�

ȆǹȇȅȊȈǿǹȈǾ�ȉȍȃ�ȋǼǿȇǿȈȉǾȇǿȍȃ������
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(//B8'�����B�
8/&�0DUFKH�$UUrW��;1;���8/&���5HQDXOW���'DFLD�(//B1;B������B8/&B1LVVDQB�

ǼȃǼȇīȅȆȅǴǾȈǾ��ǹȆǼȃǼȇīȅȆȅǴǾȈǾ

ǼȞİȡȖȠʌȠȓȘıȘ
ȉȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�İȞİȡȖȠʌȠȚİȓĲĮȚ�Įȣ�
ĲȩȝĮĲĮ�ȝİ�ĲȘȞ�İțțȓȞȘıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ��Ȉİ�
țȐșİ�ȐȜȜȘ�ʌİȡȓʌĲȦıȘ��ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�+�
ȖȚĮ�ȞĮ�șȑıİĲİ�ıİ�ȜİȚĲȠȣȡȖȓĮ�ĲȠ�ıȪıĲȘȝĮ�ʌȠ�
ȜȣȝȑıȦȞ�
Ȃİ� țȜİȚıĲȩ� įȚĮțȩʌĲȘ�� ȝʌȠȡİȓĲİ� ȞĮ� ȤȡȘıȚ�
ȝȠʌȠȚȒıİĲİ� ĲȠ� ıȪıĲȘȝĮ� ȖȚĮ� İȓțȠıȚ� ȜİʌĲȐ��
ȆĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�+�ȖȚĮ�ȞĮ�ȜİȚĲȠȣȡȖȒıİȚ�
ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ȖȚĮ�ʌİȡȓʌȠȣ�İȓțȠıȚ�
İʌȚʌȜȑȠȞ�ȜİʌĲȐ�

ȅșȩȞȘ�ĮȞĮȝȠȞȒȢ
Ǿ�ȜİȚĲȠȣȡȖȓĮ�ĲȘȢ�ȠșȩȞȘȢ�ĮȞĮȝȠȞȒȢ�İʌȚĲȡȑʌİȚ�
ĲȠ�ıȕȒıȚȝȠ�ĲȘȢ�ȠșȩȞȘȢ�ȠʌĲȚțȠʌȠȓȘıȘȢ�
Ȉİ�ĮȣĲȒȞ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ��ĲȠ�ȡĮįȚȩĳȦȞȠ�Ȓ�ĲȠ�
ıȪıĲȘȝĮ�țĮșȠįȒȖȘıȘȢ�įİȞ�ȜİȚĲȠȣȡȖȠȪȞ�
Ǿ� ȠșȩȞȘ� ĮȞĮȝȠȞȒȢ� İȝĳĮȞȓȗİȚ� ĲȘȞ�ȫȡĮ� țĮȚ�
ĲȘȞ�İȟȦĲİȡȚțȒ�șİȡȝȠțȡĮıȓĮ�
ȆȚȑıĲİ�ıĲȚȖȝȚĮȓĮ�ĲȠ�ʌȜȒțĲȡȠ�+�ȖȚĮ�ȞĮ�İȞİȡ�
ȖȠʌȠȚȒıİĲİ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ� ĲȘȞ� ȠșȩȞȘ�
ĮȞĮȝȠȞȒȢ�

$$

ȈĲĮȝȐĲȘȝĮ
ȉȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�İȞįȑȤİĲĮȚ�ȞĮ�ȤȡİȚ�
ĮıĲİȓ� ȝİȡȚțȐ� ȜİʌĲȐ� ȖȚĮ� ȞĮ� İȞȘȝİȡȦșİȓ� țĮȚ�
ȞĮ�ĮʌİȞİȡȖȠʌȠȚȘșİȓ�ĮĳȠȪ�țȜİȓıİĲİ�ĲȠȞ�įȚĮ�
țȩʌĲȘ�� ĮȞȐȜȠȖĮ� ȝİ� ĲȚȢ� İĳĮȡȝȠȖȑȢ� ıİ� ȜİȚ�
ĲȠȣȡȖȓĮ�
ȆȚȑıĲİ�ʌĮȡĮĲİĲĮȝȑȞĮ� ĲȠ�ʌȜȒțĲȡȠ�+� �ȝȑȤȡȚ�
ȞĮ�İȝĳĮȞȚıĲİȓ�ȝȚĮ�ȝĮȪȡȘ�ȠșȩȞȘ��ȖȚĮ�ȞĮ�ȟİțȚ�
ȞȒıİĲİ�ȟĮȞȐ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

īȚĮ�ȜȩȖȠȣȢ�ĮıĳĮȜİȓĮȢ��İȐȞ�Ș�șİȡȝȠțȡĮıȓĮ�İȓȞĮȚ�ȣʌİȡȕȠȜȚțȐ�ȤĮȝȘȜȒ�Ȓ�ȣʌİȡȕȠȜȚțȐ�ȣȥȘȜȒ�ıĲȠ�İıȦĲİȡȚțȩ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ��ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣ�
ȝȑıȦȞ�įİȞ�ȟİțȚȞȐİȚ�Ȓ�ĮʌİȞİȡȖȠʌȠȚİȓĲĮȚ�ĮȣĲȩȝĮĲĮ��ȆİȡȚȝȑȞİĲİ�ȝİȡȚțȐ�ȜİʌĲȐ�ȝȑȤȡȚ�Ș�șİȡȝȠțȡĮıȓĮ�ȞĮ�İʌȚıĲȡȑȥİȚ�ıİ�İʌȓʌİįȠ�ʌȚȠ�țĮĲȐȜȜȘȜȠ�ȖȚĮ�
ĲȘ�ıȦıĲȒ�ȜİȚĲȠȣȡȖȓĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
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(//B8'�����B�
8/&�)RQFWLRQQHPHQWV�HW�XWLOLVDWLRQV��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ȁǼǿȉȅȊȇīǿǹ�Ȁǹǿ�ȋȇǾȈǾ������
±� īȡȒȖȠȡȘ� ȝİĲȐȕĮıȘ� ʌȡȠȢ� ĲĮ� İȝʌȡȩȢ�

ʌȓıȦ��ȠșȩȞȘ�ĮȞȐȖȞȦıȘȢ�ȝȑıȠȣ��
ǹʌȩ�ĲȠ�ȝİȞȠȪ�©ȆȠȜȣȝª�!�©Ȇȡ�ĮȞĮʌª��ʌĮ�
ĲȫȞĲĮȢ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�©īȡȒȖȠȡȘ�
ȝİĲĮțȓȞȘıȘ�ʌȡȠȢ�ĲĮ�İȝʌȡȩȢ�ʌȓıȦª�İțĲİȜİȓ�
ĲĮȚ� ȖȡȒȖȠȡȘ� ȝİĲĮțȓȞȘıȘ� ʌȡȠȢ� ĲĮ� İȝʌȡȩȢ�
ʌȓıȦ�ĲȠȣ�țȠȝȝĮĲȚȠȪ�ıİ�ĮȞĮʌĮȡĮȖȦȖȒ�

ȆȡȩıȠȥȘ�ʌȠȜȣȝȑıȦȞ�!
ȈĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�
±� ǼʌȚȜȠȖȒ�ıĲȠȚȤİȓȠȣ�
±� ǼțĲȑȜİıȘ� İʌȚȜȠȖȒȢ� �ȠșȩȞȘ� ĮȞȐȖȞȦıȘȢ�

ȝȑıȠȣ��
ǹʌȩ�ĲȠ�ȝİȞȠȪ�©ȆȠȜȣȝª�!�©Ȇȡ�ĮȞĮʌª��ʌĮĲȫ�
ȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ��İʌȩȝİȞȠ��ȝİĲĮȕĮȓȞİĲİ�ıĲȠȞ�
İʌȩȝİȞȠ�ĲȓĲȜȠ�

� �

ȆĮȡĮĲİĲĮȝȑȞȠ�ʌȐĲȘȝĮ�
±� ĮʌȠșȒțİȣıȘ�ıĲȠȚȤİȓȠȣ��ȖȚĮ�ʌĮȡȐįİȚȖȝĮ��

İȞȩȢ�ȡĮįȚȠĳȦȞȚțȠȪ�ıĲĮșȝȠȪ��
ǹʌȩ�ĲȠ�ȝİȞȠȪ�©ȇĮįȚȩĳª�!�©ȀȪȡȚȠ�ȝİȞȠȪª��
ʌĮĲȫȞĲĮȢ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲȠȞ�ĮȡȚșȝȩ�ʌȡȠțĮ�
șȠȡȚıȝȑȞȘȢ�ȡȪșȝȚıȘȢ�ĮʌȠșȘțİȪİĲİ�ĲȠ�ȡĮįȚ�
ȠĳȦȞȚțȩ�ıĲĮșȝȩ�ıİ�ĮțȡȩĮıȘ�ĲȘ�ıȣȖțİțȡȚ�
ȝȑȞȘ�ıĲȚȖȝȒ�
±� īȡȒȖȠȡȘ�İȞĮȜȜĮȖȒ�
ȆȚȑȗȠȞĲĮȢ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲĮ�ʌȜȒțĲȡĮ�İȞĮȜ�
ȜĮȖȒȢ�ʌȡȠȢ�ĲĮ�țȐĲȦ��ȟİțȚȞȐĲİ�ȝȚĮ�ȖȡȒȖȠȡȘ�
İȞĮȜȜĮȖȒ��ĮȞȐ�ıİȜȓįĮ��
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ȁǼǿȉȅȊȇīǿǹ�Ȁǹǿ�ȋȇǾȈǾ������

��

$

�

ǳȤȠȢ��ȤȡȒıȘ�ĲȦȞ�ȤİȚȡȚıĲȘȡȓȦȞ�
ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ
ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� %� ȖȚĮ� ȞĮ� ĮȜȜȐȟİĲİ� ĲȠȞ�
ĲȡȩʌȠ�ĮȞĮȗȒĲȘıȘȢ�ȡĮįȚȠĳȦȞȚțȠȪ�ıĲĮșȝȠȪ�
ȆİȡȚıĲȡȑȥĲİ� ĲȠ� ȡȠįȐțȚ� &� ȖȚĮ� ȞĮ� ĮȜȜȐȟİĲİ�
ıĲĮșȝȩ��țȓȞȘıȘ�+��
ȆĮĲȒıĲİ�$�ȖȚĮ�ȞĮ�ĮȜȜȐȟİĲİ�ʌȘȖȒ
�86%��$8;��$0��)0��'$%�țĮȚ�%OXHWRRWK���

�

ǼʌȚȜȠȖȑȢ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǼȞİȡȖȩ

ǼȞİȡȖȩ

ǼȞİȡȖȩ

)DVW ȈȪȞĲȠȝȘ ǼȟȠȚțȠȞȩȝȘıȘȢ5RXWH�3ODQQLQJ�0HWKRG

ǹȣĲȠțȚȞȘĲȩįȡȠȝȠȚ

3HU�XVH�7ROO

3HULRG�&KDUJH

ȇȣșȝȓıİȚȢ�įȚĮįȡȠȝȒȢ

ǼʌȚıĲȡȠĳȒ�ıĲȠ�ȝİȞȠȪ�©ǹȡȤȚțȒ�
ȈİȜȓįĮª
ȉȠ� ıȪıĲȘȝĮ� ȝİĲĮȕĮȓȞİȚ� ĮʌİȣșİȓĮȢ� ıĲȠ�
©ǹȡȤȚțȩª� ȝİȞȠȪ� İȐȞ� ʌĮĲȒıİĲİ� ʌĮȡĮĲİĲĮ�
ȝȑȞĮ� ĲȠ� "� Ȓ� İȐȞ� ʌĮĲȒıİĲİ� ıĲȚȖȝȚĮȓĮ� ĲȠ� #��
ȩʌȠȣ�țĮȚ�ĮȞ�ȕȡȓıțİıĲİ�ıĲȠ�ıȪıĲȘȝĮ�

ȀȪȡȚȠ�ȝİȞȠȪ ȁȓıĲĮ ǼʌȚȜȠȖȑȢȆȡȠİʌȚȜ

�
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8/&�)RQFWLRQQHPHQWV�HW�XWLOLVDWLRQV��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ȋȡȒıȘ�ĮȜĳĮȕȘĲȚțȠȪ�
ʌȜȘțĲȡȠȜȠȖȓȠȣ
ȀĮĲȐ�ĲȘȞ�țĮĲĮȤȫȡȚıȘ�İȞȩȢ�ʌİįȓȠȣ�ȝİ�ĲȘ�ȕȠ�
ȒșİȚĮ�ĮȜĳĮȕȘĲȚțȠȪ�ʌȜȘțĲȡȠȜȠȖȓȠȣ��İʌȚȜȑȟĲİ�
țȐșİ�ȖȡȐȝȝĮ�ȝİ�ĲȘ�ȕȠȒșİȚĮ�ĲȠȣ�ʌȜȘțĲȡȠȜȠ�
ȖȓȠȣ�
ȀĮĲȐ� ĲȘȞ� țĮĲĮȤȫȡȚıȘ� țȐșİ� ȖȡȐȝȝĮĲȠȢ�� ĲȠ�
ıȪıĲȘȝĮ�țĮĲĮȡȖİȓ�ĲȘȞ�İʌȚıȒȝĮȞıȘ�Įʌȩ�ȠȡȚ�
ıȝȑȞĮ�ȖȡȐȝȝĮĲĮ�ȖȚĮ�ȞĮ�įȚİȣțȠȜȪȞİȚ�ĲȘ�įȚĮ�
įȚțĮıȓĮ�
ȆĮĲȒıĲİ�'�ȖȚĮ�ȞĮ�įȚĮȖȡȐȥİĲİ�ĲȠȞ�ĲİȜİȣĲĮȓȠ�
ȤĮȡĮțĲȒȡĮ�ʌȠȣ�țĮĲĮȤȦȡȒıĮĲİ�
ȆĮĲȒıĲİ�(�ȖȚĮ�ȞĮ�İȝĳĮȞȓıİĲİ� ĲȘ�ȜȓıĲĮ�ĲȦȞ�
ĮʌȠĲİȜİıȝȐĲȦȞ�

ȆĮĲȒıĲİ�)�ȖȚĮ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĮȡȚșȝȠȪȢ�
Ȓ�ıȪȝȕȠȜĮ�
ȆĮĲȒıĲİ�!*�ȖȚĮ�ȞĮ�ĮȜȜȐȟİĲİ�ĲȘ�įȚȐĲĮȟȘ�ĲȠȣ�
ʌȜȘțĲȡȠȜȠȖȓȠȣ�

�

���

ǼʌȚȜȠȖȑȢ

�

ȁǼǿȉȅȊȇīǿǹ�Ȁǹǿ�ȋȇǾȈǾ������
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(//B8'�����B�
8/&�9ROXPH��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ǲȞĲĮıȘ
ȇȣșȝȓıĲİ� ĲȘȞ� ȑȞĲĮıȘ� ĲȠȣ� ȒȤȠȣ� țĮĲȐ� ĲȘȞ�
ĮțȡȩĮıȘ� įȚĮĳȩȡȦȞ� ȝȘȞȣȝȐĲȦȞ�� ʌȘȖȫȞ��
țȠȣįȠȣȞȚıȝȐĲȦȞ� țĮȚ� ĲȘȜİĳȦȞȚțȫȞ�
ıȣȞȠȝȚȜȚȫȞ�
±� ıĲȡȑĳȠȞĲĮȢ� Ȓ� ʌĮĲȫȞĲĮȢ� ĲȠ� ʌȜȒțĲȡȠ�!�

ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑ�
ıȦȞ�

±� ʌĮĲȫȞĲĮȢ�ĲȠ�ȤİȚȡȚıĲȒȡȚȠ�!#�Ȓ�!$�ıĲȠ�ȤİȚ�
ȡȚıĲȒȡȚȠ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�

īȚĮ� ȞĮ�ȡȣșȝȓıİĲİ�ĮȣĲȒ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ��ıȣȝ�
ȕȠȣȜİȣșİȓĲİ�ĲȘȞ�İȞȩĲȘĲĮ�©ǾȤȘĲȚțȑȢ�ʌȡȠĲȚȝȒ�
ıİȚȢª�ĲȠȣ�țİĳĮȜĮȓȠȣ�©ȇȣșȝȓıİȚȢ�ȒȤȠȣª�
Ǿ�ĮțȡȩĮıȘ� ĲȘȢ�ʌȘȖȒȢ�ȡĮįȚȠĳȫȞȠȣ�įȚĮțȩ�
ʌĲİĲĮȚ�țĮĲȐ�ĲȘ�ȜȒȥȘ�ȠįȚțȫȞ�ʌȜȘȡȠĳȠȡȚȫȞ�
©7$ª��İȞȘȝİȡȦĲȚțȫȞ�įİȜĲȓȦȞ�Ȓ�İȞȩȢ�ȝȘȞȪ�
ȝĮĲȠȢ�ʌȡȠİȚįȠʌȠȓȘıȘȢ�
ȈȘȝİȓȦıȘ��Ș� ȑȞĲĮıȘ�ȒȤȠȣ�ʌȠȣ�ȡȣșȝȓȗİĲĮȚ�
țĮĲȐ� ĲȘ� įȚȐȡțİȚĮ� ĲȘȢ� ĮȞĮʌĮȡĮȖȦȖȒȢ� įİȞ�
ĮʌȠșȘțİȪİĲĮȚ� ȖȚĮ� ĲȘȞ� İʌȩȝİȞȘ� İʌĮȞİțțȓ�
ȞȘıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�

ǻȚĮțȠʌȒ�ĲȠȣ�ȒȤȠȣ
īȚĮ�ȞĮ�įȚĮțȩȥİĲİ�ĲȠȞ�ȒȤȠ��ʌĮĲȒıĲİ�ĲȠ�ʌȜȒ�
țĲȡȠ�"!�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ĲȠȣ�ĲȚȝȠȞȚȠȪ�Ȓ�ĲȠ�#,6
ıĲȘȞ� ȠșȩȞȘ�ʌȠȜȣȝȑıȦȞ� Ȓ�ıĲȠ� ȤİȚȡȚıĲȒȡȚȠ�
ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�!"��ȝȩȞȠ�ȖȚĮ�ĲĮ�ȤİȚȡȚ�
ıĲȒȡȚĮ�-��.��/��0��1�țĮȚ�2��Ȓ�ʌĮĲȒıĲİ�ĲĮȣĲȩ�
ȤȡȠȞĮ�ĲĮ�ʌȜȒțĲȡĮ�!#�țĮȚ�!$�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�
ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ��ȝȩȞȠ�ȖȚĮ�ĲĮ�ȤİȚȡȚıĲȒ�
ȡȚĮ�+��,6țĮȚ�4��
ȉȠ� İȚțȠȞȓįȚȠ� ©ȈǿīǹȈǾȈª� İȝĳĮȞȓȗİĲĮȚ� ıĲȠ�
İʌȐȞȦ� ȝȑȡȠȢ� ĲȘȢ� ȠșȩȞȘȢ� ȣʌȠįİȚțȞȪȠȞĲĮȢ�
ȩĲȚ�Ƞ�ȒȤȠȢ�ȑȤİȚ�ĮʌİȞİȡȖȠʌȠȚȘșİȓ�
īȚĮ�ȞĮ�ıȣȞİȤȓıİĲİ�ĲȘȞ�ĮțȡȩĮıȘ�ĲȘȢ�ĲȡȑȤȠȣ�
ıĮȢ�ʌȘȖȒȢ�ȒȤȠȣ��ʌȚȑıĲİ�ıĲȚȖȝȚĮȓĮ� ĲȠ�ʌȜȒ�
țĲȡȠ�"!�ıĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠ�
ȞȚȠȪ�Ȓ�ĲȠ�#,6ıĲȘȞ�ȠșȩȞȘ�ʌȠȜȣȝȑıȦȞ�Ȓ�ıĲȠ�
ȤİȚȡȚıĲȒȡȚȠ�ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�!"� �ȝȩȞȠ�
ȖȚĮ�ĲĮ�ȤİȚȡȚıĲȒȡȚĮ�-��.��/��0��1�țĮȚ�2��Ȓ�ʌĮ�
ĲȒıĲİ�ĲĮȣĲȩȤȡȠȞĮ�ĲĮ�ʌȜȒțĲȡĮ�!#�țĮȚ�!$�ıĲȠ�
ȤİȚȡȚıĲȒȡȚȠ�ĲȘȢ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ��ȝȩȞȠ�ȖȚĮ�
ĲĮ�ȤİȚȡȚıĲȒȡȚĮ�+��,6țĮȚ�4��
Ǿ� ȜİȚĲȠȣȡȖȓĮ� ĮȣĲȒ� ĮʌİȞİȡȖȠʌȠȚİȓĲĮȚ� ĮȣĲȩ�
ȝĮĲĮ�ıİ�ʌİȡȓʌĲȦıȘ�ʌİȡȚıĲȡȠĳȒȢ�ĲȠȣ�ȡȣș�
ȝȚıĲȒ�ȑȞĲĮıȘȢ�țĮȚ�ıİ�ʌİȡȓʌĲȦıȘ�ȝİĲȐįȠıȘȢ�
İȞȩȢ�İȞȘȝİȡȦĲȚțȠȪ�įİȜĲȓȠȣ�Ȓ�ȠįȚțȫȞ�ʌȜȘȡȠ�
ĳȠȡȚȫȞ�

ȆȡȠıĮȡȝȠȖȒ�ĲȘȢ�ȑȞĲĮıȘȢ�
ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ĲĮȤȪĲȘĲĮ
ǵĲĮȞ� ĮȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘ�
ȝȑȞȘ��Ș�ȑȞĲĮıȘ�ĲȦȞ�ʌȘȖȫȞ�ȒȤȠȣ�țĮȚ�ĲȘȢ�ʌȜȠ�
ȒȖȘıȘȢ�ȝİĲĮȕȐȜȜİĲĮȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ĲĮȤȪ�
ĲȘĲĮ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�
īȚĮ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ� țĮȚ� ȞĮ� ȡȣșȝȓıİĲİ�
ĮȣĲȒȞ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�� ıȣȝȕȠȣȜİȣșİȓĲİ� ĲȘȞ�
İȞȩĲȘĲĮ�©ȆȡȠıĮȡȝȠȖȒ�ĲȘȢ�ȑȞĲĮıȘȢ�ĮȞȐȜȠȖĮ�
ȝİ�ĲȘȞ�ĲĮȤȪĲȘĲĮª�ıĲȠ�țİĳȐȜĮȚȠ�©ȇȣșȝȓıİȚȢ�
ȒȤȠȣª�

ǲȃȉǹȈǾ

ȇȣșȝȓıĲİ�ĲȘȞ�ȑȞĲĮıȘ�ĲȠȣ�ȒȤȠȣ�
ıİ�ȑȞĮ�ȝȑĲȡȚȠ�İʌȓʌİįȠ�ĲȠ�ȠʌȠȓȠ�
șĮ� ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ� ĮțȠȪĲİ�
ĲȠȣȢ�İȟȦĲİȡȚțȠȪȢ�șȠȡȪȕȠȣȢ�
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ǼʌȚȜȠȖȒ�ȝȓĮȢ�ȗȫȞȘȢ�
ıȣȤȞȠĲȒĲȦȞ
īȚĮ�ȞĮ�İʌȚȜȑȟİĲİ�ȝȚĮ�ȗȫȞȘ�ıȣȤȞȠĲȒĲȦȞ�
±� �ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!�
±� İʌȚȜȑȟĲİ� ĲȘ� ȗȫȞȘ� ıȣȤȞȠĲȒĲȦȞ� ©)0ª��

©$0ª�Ȓ�©'$%ª�ĮȖȖȓȗȠȞĲĮȢ�ĲȘ�ȗȫȞȘ�ıȣ�
ȤȞȠĲȒĲȦȞ�ʌȠȣ�İʌȚșȣȝİȓĲİ�

�

ȀȪȡȚȠ�ȝİȞȠȪ ȁȓıĲĮ ȆȡȠİʌȚȜ ǼʌȚȜȠȖȑȢ

�� � ��

�

�

ȉȡȩʌȠȢ�ȜİȚĲȠȣȡȖȓĮȢ�©ȀȪȡȚȠ�
ȝİȞȠȪª
ǹȣĲȩȢ� Ƞ� ĲȡȩʌȠȢ� ȜİȚĲȠȣȡȖȓĮȢ� İʌȚĲȡȑʌİȚ� ĲȘ�
ȤİȚȡȠțȓȞȘĲȘ�Ȓ�ĲȘȞ�ĮȣĲȩȝĮĲȘ�ĮȞĮȗȒĲȘıȘ�ȡĮ�
įȚȠĳȦȞȚțȫȞ� ıĲĮșȝȫȞ� ȝȑıȦ�ıȐȡȦıȘȢ� ĲȠȣ�
İȪȡȠȣȢ�ĲȘȢ�İʌȚȜİȖȝȑȞȘȢ�ȗȫȞȘȢ�ıȣȤȞȩĲȘĲĮȢ��
ǼʌȚȜȑȟĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�©ȈȣȤȞȩĲȘĲĮª�ʌĮĲȫ�
ȞĲĮȢ�'�
īȚĮ�ıȐȡȦıȘ�ĲȠȣ�İȪȡȠȣȢ�ıȣȤȞȩĲȘĲĮȢ�
±� ȝİĲĮțȚȞȘșİȓĲİ�ʌȡȠȢ�ĲĮ�İȝʌȡȩȢ�Ȓ�ʌȡȠȢ�ĲĮ�

ʌȓıȦ�ȤİȚȡȠțȓȞȘĲĮ�ĮȞȐ�ıȣȤȞȩĲȘĲĮ�ʌĮĲȫ�
ȞĲĮȢ�įȚĮįȠȤȚțȐ�ĲȠ�ʌȜȒțĲȡȠ�$�Ȓ�(��

±� ȝİĲĮțȚȞȘșİȓĲİ� ʌȡȠȢ� ĲĮ� İȝʌȡȩȢ� Ȓ� ʌȡȠȢ�
ĲĮ�ʌȓıȦ�ĮȣĲȩȝĮĲĮ��ĮȞĮȗȒĲȘıȘ��ȑȦȢ�ĲȠȞ�
İʌȩȝİȞȠ�ȡĮįȚȠĳȦȞȚțȩ�ıĲĮșȝȩ�ʌĮĲȫȞĲĮȢ�
ĲȠ�ʌȜȒțĲȡȠ�#�Ȓ�)�

ǼʌĮȞĮȜȐȕİĲİ� ĲȘȞ�İȞȑȡȖİȚĮ�ıİ�țȐșİ�ʌĮȪıȘ�
ĲȘȢ�ĮȞĮȗȒĲȘıȘȢ��İȐȞ�İȓȞĮȚ�ĮʌĮȡĮȓĲȘĲȠ�
ȂʌȠȡİȓĲİ� İʌȓıȘȢ�ȞĮ�ȝİĲĮțȚȞȒıİĲİ� ĲȠ�ʌİȡȚ�
ıĲȡȠĳȚțȩ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�
ȖȚĮ�ȞĮ�ȝİĲĮȕİȓĲİ�ıĲȠȞ�İʌȩȝİȞȠ�ȡĮįȚȠĳȦȞȚțȩ�
ıĲĮșȝȩ�
ȈȘȝİȓȦıȘ��ȖȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ĮȡȤȚțȒ�
ȠșȩȞȘ��ʌĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!*�

ǼʌȚȜȠȖȒ�ȡĮįȚȠĳȦȞȚțȠȪ�ıĲĮșȝȠȪ�
©)0ª��©$0ª�Ȓ�©'$%ª
ȂʌȠȡİȓĲİ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� įȚȐĳȠȡȠȣȢ�
ĲȡȩʌȠȣȢ�ȖȚĮ�ȞĮ�İʌȚȜȑȟİĲİ�ȑȞĮȞ�ȡĮįȚȠĳȦȞȚțȩ�
ıĲĮșȝȩ�
ǹĳȠȪ� İʌȚȜȑȟİĲİ� ĲȘ� ȗȫȞȘ�ıȣȤȞȠĲȒĲȦȞ�� İʌȚ�
ȜȑȟĲİ� ĲȠȞ� ĲȡȩʌȠ� ȜİȚĲȠȣȡȖȓĮȢ� ʌȚȑȗȠȞĲĮȢ� ĲȚȢ�
țĮȡĲȑȜİȢ�%��&�Ȓ�'�
ȆĮȡȑȤȠȞĲĮȚ�ʌȠȜȜȑȢ�ȝȑșȠįȠȚ�ĮȞĮȗȒĲȘıȘȢ�
±� ĲȡȩʌȠȢ�©ȀȪȡȚȠ�ȝİȞȠȪª��țĮȡĲȑȜĮ�'��
±� ĲȡȩʌȠȢ�©ȁȓıĲĮª��țĮȡĲȑȜĮ�&��
±� ĲȡȩʌȠȢ�©ȆȡȠİʌȚȜª��țĮȡĲȑȜĮ�%��
ȂʌȠȡİȓĲİ�ȞĮ�ĮȜȜȐȟİĲİ�ĮȣĲȠȪȢ�ĲȠȣȢ�ĲȡȩʌȠȣȢ�
ȜİȚĲȠȣȡȖȓĮȢ�ȝİ�ĲȘ�ȕȠȒșİȚĮ�ĲȠȣ�ȤİȚȡȚıĲȘȡȓȠȣ�
țȐĲȦ�Įʌȩ�ĲȠ�ĲȚȝȩȞȚ�
ȈȘȝİȓȦıȘ��Ƞ�įİȓțĲȘȢ�"�İʌȚıȘȝĮȓȞİȚ�ĲȘ�șȑıȘ�
ĲȠȣ�ȡĮįȚȠĳȦȞȚțȠȪ�ıĲĮșȝȠȪ�ʌȠȣ�ĮȞĮʌĮȡȐ�
ȖİĲĮȚ� ıĲȘ� ȜȓıĲĮ� ĮʌȠșȘțİȣȝȑȞȦȞ� ıĲĮșȝȫȞ�
ıĮȢ�

�� �
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ȆȚȑıĲİ�ȑȞĮ�Įʌȩ�ĲĮ�ʌȜȒțĲȡĮ�ĲȘȢ�ʌİȡȚȠȤȒȢ�+��
ȖȚĮ�ȞĮ�İʌȚȜȑȟİĲİ�ĲȠȣȢ�ĮʌȠșȘțİȣȝȑȞȠȣȢ�ȡĮįȚ�
ȠĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�
ȈȘȝİȓȦıȘ��ȖȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ĮȡȤȚțȒ�
ȠșȩȞȘ��ʌĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!*�

ǹʌȠȝȞȘȝȩȞİȣıȘ�ıĲĮșȝȠȪ
ǼʌȚȜȑȟĲİ� ȑȞĮȞ� ȡĮįȚȠĳȦȞȚțȩ� ıĲĮșȝȩ� ȤȡȘ�
ıȚȝȠʌȠȚȫȞĲĮȢ�ȑȞĮȞ�Įʌȩ�ĲȠȣȢ�ĲȡȩʌȠȣȢ�ȜİȚ�
ĲȠȣȡȖȓĮȢ� ʌȠȣ� ʌİȡȚȖȡȐĳȘțĮȞ� ʌȡȠȘȖȠȣ�
ȝȑȞȦȢ�� ȆȚȑıĲİ� ʌĮȡĮĲİĲĮȝȑȞĮ� ȑȞĮ� Įʌȩ� ĲĮ�
ʌȜȒțĲȡĮ�ĲȘȢ�ʌİȡȚȠȤȒȢ�+�
ȂʌȠȡİȓĲİ� ȞĮ� ĮʌȠșȘțİȪıİĲİ� ȝȑȤȡȚ� įȫįİțĮ�
ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�ĮȞȐ�ȗȫȞȘ�ıȣȤȞȠ�
ĲȒĲȦȞ��ǼȐȞ�ĮȜȜȐȟİĲİ�ĲȘȞ�ʌİȡȚȠȤȒ�ȝȑıȦ�ĲȘȢ�
ȜİȚĲȠȣȡȖȓĮȢ�©5'6ª��ȠȚ�ĮʌȠșȘțİȣȝȑȞȠȚ�ıĲĮș�
ȝȠȓ�įİȞ�İȞȘȝİȡȫȞȠȞĲĮȚ�ĮȣĲȩȝĮĲĮ��ȆȡȑʌİȚ�ȞĮ�
ĮʌȠșȘțİȪıİĲİ�ȟĮȞȐ�ĲȠȞ�ıĲĮșȝȩ�ʌȠȣ�ʌĮȓȗİȚ�
ĮȣĲȒȞ�ĲȘ�ıĲȚȖȝȒ�
ȈȘȝİȓȦıȘ�� ĲȠ�ıȪȝȕȠȜȠ�!%� ȣʌȠįİȚțȞȪİȚ� ĲȠ�
ıĲĮșȝȩ�ʌȠȣ�ĮȞĮʌĮȡȐȖİĲĮȚ�ĲȘ�ıȣȖțİțȡȚȝȑȞȘ�
ıĲȚȖȝȒ�
Ǿ�ȑȞįİȚȟȘ�!&�ıĮȢ�İʌȚıȘȝĮȓȞİȚ�ĲȠȞ�ĮȡȚșȝȩ�ĲȦȞ�
ıİȜȓįȦȞ�ʌȠȣ�ȣʌȐȡȤȠȣȞ�ıİ�ĮȣĲȩ�ĲȠ�ʌİįȓȠ�
īȚĮ� ȞĮ� ʌİȡȐıİĲİ� ıĲȘȞ� İʌȩȝİȞȘ� ıİȜȓįĮ��
ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!'�

$

ȀȪȡȚȠ�ȝİȞȠȪ ȁȓıĲĮ ȆȡȠİʌȚȜ ǼʌȚȜȠȖȑȢ

��

ȉĮ� ȠȞȩȝĮĲĮ� ĲȦȞ� ȡĮįȚȠĳȦȞȚțȫȞ� ıĲĮșȝȫȞ��
Ș�ıȣȤȞȩĲȘĲĮ�ĲȦȞ�ȠʌȠȓȦȞ�įİȞ�ȤȡȘıȚȝȠʌȠȚİȓ�
ĲȠ� ıȪıĲȘȝĮ� 5'6�� įİȞ� İȝĳĮȞȓȗȠȞĲĮȚ� ıĲȘȞ�
ȠșȩȞȘ��ȂȩȞȠ�Ș�ıȣȤȞȩĲȘĲȐ�ĲȠȣȢ�İʌȚıȘȝĮȓȞİ�
ĲĮȚ�țĮȚ�ĲĮȟȚȞȠȝİȓĲĮȚ�ıĲȠ�ĲȑȜȠȢ�ĲȘȢ�ȜȓıĲĮȢ�

ȉȡȩʌȠȢ�ȜİȚĲȠȣȡȖȓĮȢ�©ȆȡȠİʌȚȜª
ǼʌȚȜȑȟĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�©ȆȡȠİʌȚȜª�ʌĮĲȫȞĲĮȢ�
ıĲȠ�!(�
ǹȣĲȩȢ�Ƞ�ĲȡȩʌȠȢ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĮȞĮțĮȜİȓĲİ�
ȩĲĮȞ�İʌȚșȣȝİȓĲİ�ĲȠȣȢ�ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮș�
ȝȠȪȢ�ʌȠȣ�ȑȤİĲİ�ȒįȘ�ĮʌȠșȘțİȪıİȚ��ıȣȝȕȠȣ�
ȜİȣșİȓĲİ� ĲȘȞ� İȞȩĲȘĲĮ� ©ǹʌȠșȒțİȣıȘ� ıĲĮș�
ȝȠȪª�ıİ�ĮȣĲȩ�ĲȠ�țİĳȐȜĮȚȠ��

ȉȡȩʌȠȢ�ȜİȚĲȠȣȡȖȓĮȢ�©ȁȓıĲĮª
ǼʌȚȜȑȟĲİ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ� ©ȁȓıĲĮª� ʌĮĲȫȞĲĮȢ�
ıĲȠ�!$�
ǹȣĲȩȢ� Ƞ� ĲȡȩʌȠȢ� ȜİȚĲȠȣȡȖȓĮȢ� ıĮȢ� İʌȚĲȡȑ�
ʌİȚ�ȞĮ�ĮȞĮȗȘĲȐĲİ�İȪțȠȜĮ�ȑȞĮȞ�ȡĮįȚȠĳȦȞȚțȩ�
ıĲĮșȝȩ�� ĲȠȣ� ȠʌȠȓȠȣ� ĲȠ� ȩȞȠȝĮ� ȖȞȦȡȓȗİĲİ��
Įʌȩ�ȝȚĮ�ȜȓıĲĮ�ȝİ�ĲĮȟȚȞȩȝȘıȘ�țĮĲȐ�ĮȜĳĮȕȘ�
ĲȚțȒ�ıİȚȡȐ��ĮʌȠțȜİȚıĲȚțȐ�ıİ�ȗȫȞȘ�©)0ª�țĮȚ�
©'$%ª��
ǼʌȚȜȑȟĲİ�ĲȠȞ�ȡĮįȚȠĳȦȞȚțȩ�ıĲĮșȝȩ�ʌȠȣ�İʌȚ�
șȣȝİȓĲİ�ʌĮĲȫȞĲĮȢ�ĲȘȞ�ʌİȡȚȠȤȒ�!"�
ȆȚȑıĲİ� ĲȠ�ʌȜȒțĲȡȠ�!#� ȖȚĮ�įȚĮįȠȤȚțȒ�İȝĳȐ�
ȞȚıȘ�ȩȜȦȞ�ĲȦȞ�ȡĮįȚȠĳȦȞȚțȫȞ�ıĲĮșȝȫȞ�
ȈȘȝİȓȦıȘ�� ĲȠ�ıȪȝȕȠȜȠ�!!� ȣʌȠįİȚțȞȪİȚ� ĲȠ�
ıĲĮșȝȩ�ʌȠȣ�ĮȞĮʌĮȡȐȖİĲĮȚ�ĲȘ�ıȣȖțİțȡȚȝȑȞȘ�
ıĲȚȖȝȒ�

�� ����
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ǹȀȇȅǹȈǾ�ȇǹǻǿȅĭȍȃȅȊ������
©5'6ª
Ǿ� ȜİȚĲȠȣȡȖȓĮ� ©5'6ª� ȜĮȝȕȐȞİȚ� ʌȜȘȡȠĳȠ�
ȡȓİȢ�ʌȠȣ�ȝİĲĮįȓįȠȞĲĮȚ�Įʌȩ�ĲȠȞ�ȡĮįȚȠĳȦȞȚțȩ�
ıĲĮșȝȩ�ʌȠȣ�ʌĮȓȗİȚ�ĮȣĲȒȞ�ĲȘ�ıĲȚȖȝȒ�
ȉȠ�ıȪıĲȘȝȐ�ıĮȢ�İȞįȑȤİĲĮȚ�ȞĮ�İȝĳĮȞȓȗİȚ� ĲȠ�
ȩȞȠȝĮ�ĲȠȣ�ȡĮįȚȠĳȦȞȚțȠȪ�ıĲĮșȝȠȪ�țĮȚ�ȝȘȞȪ�
ȝĮĲĮ�țİȚȝȑȞȠȣ��ȩʌȦȢ�țĮȚ�ȞĮ�ȜĮȝȕȐȞİȚ�ʌȡȠ�
İȚįȠʌȠȚȒıİȚȢ� ȠįȚțȒȢ� țȣțȜȠĳȠȡȓĮȢ� Ȓ� ȐȜȜİȢ�
ʌȜȘȡȠĳȠȡȓİȢ�
ǵĲĮȞ�Ș�ȜİȚĲȠȣȡȖȓĮ�©5'6ª�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘ�
ȝȑȞȘ��İȞİȡȖȠʌȠȚİȓĲĮȚ�ĮȣĲȩȝĮĲĮ�Ș�İʌĮȞĮĳȠȡȐ�
ıȣȤȞȩĲȘĲĮȢ��$)��
ȅȚ�ʌȜȘȡȠĳȠȡȓİȢ�țȓȞȘıȘȢ�ȝİĲĮįȓįȠȞĲĮȚ�ȖİȞȚțȐ�
ȝȑıȦ�ĲȠȣ�©5'6ª�
ȈȘȝİȓȦıȘ�� įİȞ� İʌȚĲȡȑʌȠȣȞ�ȩȜȠȚ� ȠȚ� ȡĮįȚȠ�
ĳȦȞȚțȠȓ�ıĲĮșȝȠȓ�ĮȣĲȒȞ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�
Ǿ�ȪʌĮȡȟȘ�įȣıȤİȡȫȞ�ıȣȞșȘțȫȞ�ȜȒȥȘȢ�ȡĮ�
įȚȠĳȦȞȚțȠȪ�ıȒȝĮĲȠȢ�İȞįȑȤİĲĮȚ�ȞĮ�ʌȡȠțĮȜȑ�
ıİȚ� ĮȞİʌȚșȪȝȘĲİȢ� țĮȚ� įȣıȐȡİıĲİȢ� ĮȜȜĮȖȑȢ�
ıȣȤȞȩĲȘĲĮȢ��Ȉİ�ĮȣĲȒ�ĲȘȞ�ʌİȡȓʌĲȦıȘ��Įʌİ�
ȞİȡȖȠʌȠȚȒıĲİ�ĲȘȞ�ĮȣĲȩȝĮĲȘ�ĮȜȜĮȖȒ�ıȣȤȞȩ�
ĲȘĲĮȢ�

��

©7$ª��ʌȜȘȡȠĳȠȡȓİȢ�țȓȞȘıȘȢ�
ǵĲĮȞ� ĮȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘ�
ȝȑȞȘ�� ĲȠ� ıȪıĲȘȝĮ� ʌȠȜȣȝȑıȦȞ� ʌȡĮȖȝĮĲȠ�
ʌȠȚİȓ�ĮȞĮȗȒĲȘıȘ�țĮȚ�ĮȞĮʌĮȡȐȖİȚ�ĮȣĲȩȝĮĲĮ�
İȞȘȝİȡȦĲȚțȐ� įİȜĲȓĮ� ȠįȚțȒȢ� țȣțȜȠĳȠȡȓĮȢ�
țĮșȫȢ�İțįȓįȠȞĲĮȚ�ȞȑĮ�įİȜĲȓĮ�Įʌȩ�ȝİȡȚțȠȪȢ�
ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�©)0ª�țĮȚ�©'$%ª�
ȈȘȝİȓȦıȘ��Ǿ�ĮȣĲȩȝĮĲȘ�ȝİĲȐįȠıȘ�ĲȦȞ�ʌȜȘ�
ȡȠĳȠȡȚȫȞ�țȓȞȘıȘȢ�İȓȞĮȚ�ĮʌİȞİȡȖȠʌȠȚȘȝȑȞȘ�
ȩĲĮȞ�ĲȠ�ıȪıĲȘȝĮ�ȒȤȠȣ�İȓȞĮȚ�ȡȣșȝȚıȝȑȞȠ�ıĲȘ�
ȗȫȞȘ�ıȣȤȞȠĲȒĲȦȞ�©$0ª�
ǼʌȚȜȑȟĲİ� ȑȞĮȞ� ȡĮįȚȠĳȦȞȚțȩ� ıĲĮșȝȩ� ʌȠȣ�
ȝİĲĮįȓįİȚ� ʌȜȘȡȠĳȠȡȓİȢ� ȠįȚțȒȢ� țȣțȜȠĳȠ�
ȡȓĮȢ��ǼȐȞ�ĮțȠȪĲİ�ȝȠȣıȚțȒ�Įʌȩ�ȐȜȜȘ�ʌȘȖȒ�
�ȝȠȞȐįĮ� IODVK�86%�� %OXHWRRWK�� ț�Ȝʌ���� ĲȠ�
ıȪıĲȘȝĮ� ȝİĲĮȕĮȓȞİȚ� ĮȣĲȩȝĮĲĮ� ıĲȠ� ȡĮįȚȩ�
ĳȦȞȠ��İȐȞ�ȜȐȕİȚ�ȝȚĮ�ĮȞĮțȠȓȞȦıȘ�ȠįȚțȒȢ�țȣ�
țȜȠĳȠȡȓĮȢ�
ȅȚ�ȠįȚțȑȢ�ʌȜȘȡȠĳȠȡȓİȢ�ȝİĲĮįȓįȠȞĲĮȚ�ĮȣĲȩ�
ȝĮĲĮ�țĮȚ�ȑȤȠȣȞ�ʌȡȠĲİȡĮȚȩĲȘĲĮ��ĮȞİȟȐȡĲȘĲĮ�
Įʌȩ�ĲȘȞ�ʌȘȖȒ�ĮțȡȩĮıȘȢ�
ǼʌȚȜȑȟĲİ�©ǼȞİȡȖȩª�ȖȚĮ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ�
ĲȘ�ȜİȚĲȠȣȡȖȓĮ�Ȓ�©ǹʌİȞİȡª�ȖȚĮ�ȞĮ� ĲȘȞ�Įʌİ�
ȞİȡȖȠʌȠȚȒıİĲİ�

ȀȪȡȚȠ�ȝİȞȠȪ ȁȓıĲĮ ȆȡȠİʌȚȜ ǼʌȚȜȠȖȑȢ

5'6

7$

Ȇİȡ�ȤȒ

ǼȚįȒıİȚȢ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǼȞİȡȖȩ

ǼȞİȡȖȩ

ǼȞİȡȖȩ

ǼȞİȡȖȩ

ȇȣșȝȓıİȚȢ�ȡĮįȚȠĳȫȞȠȣ
ǼȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌȜȒțĲȡȠ�!)��ȂʌȠȡİȓĲİ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�
ȞĮ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ�ȜİȚĲȠȣȡȖȓİȢ�ʌĮĲȫȞĲĮȢ�
©ǼȞİȡȖȩª�Ȓ�©ǹʌİȞİȡª��ĲȠ�ȝİȞȠȪ�įȚĮȝȩȡĳȦ�
ıȘȢ�ĮȜȜȐȗİȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲȘ�ıȣȤȞȩĲȘĲĮ��
ȅȚ�įȚĮșȑıȚȝİȢ�ȜİȚĲȠȣȡȖȓİȢ�İȓȞĮȚ�ȠȚ�ĮțȩȜȠȣșİȢ�
±� ©5'6ª�
±� ©7$ª�ʌȜȘȡȠĳȠȡȓİȢ�țȓȞȘıȘȢ��
±� ©Ȇİȡ�ȤȒª�
±� ©ǼȚįȒıİȚȢª�
±� ©$0ª�
±� ©'/6ª�
±� ©ǹȞĮȖȖİȜȓĮª�
±� ©ǼȞ��Ȝȓıª�
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ǹȀȇȅǹȈǾ�ȇǹǻǿȅĭȍȃȅȊ������
©ǼȚįȒıİȚȢª
ǵĲĮȞ� ĮȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘ�
ȝȑȞȘ�� İʌȚĲȡȑʌİĲĮȚ�Ș�ĮȣĲȩȝĮĲȘ�ĮțȡȩĮıȘ�İȚ�
įȒıİȦȞ� țĮĲȐ� ĲȘ� ȝİĲȐįȠıȒ� ĲȠȣȢ� Įʌȩ� ȠȡȚ�
ıȝȑȞȠȣȢ�ȡĮįȚȠĳȦȞȚțȠȪȢ�ıĲĮșȝȠȪȢ�©)0ª�Ȓ�
©'$%ª�
ǼȐȞ��ıĲȘ�ıȣȞȑȤİȚĮ��İʌȚȜȑȟİĲİ�ȐȜȜİȢ�ʌȘȖȑȢ��
Ș� ȝİĲȐįȠıȘ� ĲȠȣ� İʌȚȜİȖȝȑȞȠȣ� ĲȪʌȠȣ� ʌȡȠ�
ȖȡȐȝȝĮĲȠȢ�șĮ�įȚĮțȩʌĲİȚ�ĲȘȞ�ĮȞȐȖȞȦıȘ�ĲȦȞ�
ȐȜȜȦȞ�ʌȘȖȫȞ�
ǼʌȚȜȑȟĲİ�©ǼȞİȡȖȩª�ȖȚĮ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ�
ĲȘ�ȜİȚĲȠȣȡȖȓĮ�Ȓ�©ǹʌİȞİȡª�ȖȚĮ�ȞĮ� ĲȘȞ�Įʌİ�
ȞİȡȖȠʌȠȚȒıİĲİ�

©$0ª
ȂʌȠȡİȓĲİ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�ȞĮ�ĮʌİȞİȡȖȠ�
ʌȠȚȒıİĲİ�ĲȘ�ıȣȤȞȩĲȘĲĮ�©$0ª�
ǼʌȚȜȑȟĲİ�©ǼȞİȡȖȩª�ȖȚĮ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ�
ĲȘ�ȜİȚĲȠȣȡȖȓĮ�Ȓ�©ǹʌİȞİȡª�ȖȚĮ�ȞĮ� ĲȘȞ�Įʌİ�
ȞİȡȖȠʌȠȚȒıİĲİ�

©'/6ª
ȂȩȞȠ�ıĲȘ�ȜİȚĲȠȣȡȖȓĮ�©'$%ª�
ȂİȡȚțȠȓ� ȡĮįȚȠĳȦȞȚțȠȓ� ıĲĮșȝȠȓ� İțʌȑȝʌȠȣȞ�
ʌȜȘȡȠĳȠȡȓİȢ�ȝİ�ȝȠȡĳȒ�țİȚȝȑȞȠȣ�ʌȠȣ�ĮĳȠ�
ȡȠȪȞ� ıĲȠ�ʌȡȩȖȡĮȝȝĮ�ʌȠȣ� ĮȞĮȝİĲĮįȓįİĲĮȚ�
�ĲȠȞ�ĲȓĲȜȠ�İȞȩȢ�țȠȝȝĮĲȚȠȪ��ȖȚĮ�ʌĮȡȐįİȚȖȝĮ��

©ǼȞ��Ȝȓıª
īȚĮ�ȞĮ�İȞȘȝİȡȫıİĲİ�ĲȘ�ȜȓıĲĮ�ĲȦȞ�ȡĮįȚȠĳȦ�
ȞȚțȫȞ�ıĲĮșȝȫȞ�țĮȚ�ȞĮ�ĮʌȠțĲȒıİĲİ�ĲȠȣȢ�ʌȚȠ�
ʌȡȩıĳĮĲȠȣȢ��ʌĮĲȒıĲİ�©ǲȞĮȡȟȘª�
ȈȘȝİȓȦıȘ��ıȣıĲȒȞİĲĮȚ�ȞĮ�İȞȘȝİȡȫȞİĲİ� ĲȘ�
ȜȓıĲĮ� ©'$%ª� ȝȩȜȚȢ� İȞİȡȖȠʌȠȚİȓĲİ� ĲȠ� ıȪ�
ıĲȘȝȐ�ıĮȢ�

©ȆİȡȚȠȤȒª
ǹȣĲȒ�Ș�ȡȪșȝȚıȘ� İʌȚĲȡȑʌİȚ� ĲȘ�ȜȒȥȘ�ıȣȖțİ�
țȡȚȝȑȞȦȞ� ʌİȡȚĳİȡİȚĮțȫȞ� ʌȡȠȖȡĮȝȝȐĲȦȞ��
ǹʌİȞİȡȖȠʌȠȚİȓ� ʌȡȠıȦȡȚȞȐ� ĲȘȞ� ĮȣĲȩȝĮĲȘ�
İʌĮȞĮĳȠȡȐ�ıȣȤȞȩĲȘĲĮȢ��$)��ıİ�ȑȞĮ�ȡĮįȚȩ�
ĳȦȞȠ�ʌȠȣ�ȤȡȘıȚȝȠʌȠȚİȓ�ʌİȡȚĳİȡİȚĮțȑȢ�ıȣ�
ȤȞȩĲȘĲİȢ�
ȅ�ĮțȡȠĮĲȒȢ�ȝʌȠȡİȓ�ȞĮ�ıȣȞİȤȓıİȚ�ȞĮ�ĮțȠȪİȚ�
ĲȠ�ʌȡȩȖȡĮȝȝȐ�ĲȠȣ�ĮțȩȝȘ�țĮȚ�ĮȞ�ȜĮȝȕȐȞİȚ�ȝȚ�
țȡȩĲİȡȠ�ıȒȝĮ�
ȆĮȡĮĲȒȡȘıȘ
±� Ș�ȡȪșȝȚıȘ�©ȆİȡȚȠȤȒª�ȚıȤȪİȚ�ȝȩȞȠ�ȖȚĮ�ĲȠȞ�

ȡĮįȚȠĳȦȞȚțȩ�ıĲĮșȝȩ�ʌȠȣ�ʌĮȓȗİȚ�ĮȣĲȒȞ�ĲȘ�
ıĲȚȖȝȒ�

±� ȠȡȚıȝȑȞĮ�ȡĮįȚȩĳȦȞĮ�ȝİĲĮįȓįȠȞĲĮȚ�ıİ�ʌİ�
ȡȚĳİȡİȚĮțȑȢ�ıȣȤȞȩĲȘĲİȢ��Ȉİ�ĮȣĲȒȞ�ĲȘȞ�ʌİ�
ȡȓʌĲȦıȘ�

� ±��ȝİ� İȞİȡȖȠʌȠȚȘȝȑȞȠ� ĲȠ� ©ȆİȡȚȠȤȒª�� ĲȠ�
ıȪıĲȘȝĮ�įİȞ� șĮ� ȝİĲĮȕİȓ� ıĲȠȞ�ʌȠȝʌȩ�
ȖȚĮ�ĲȘ�ȞȑĮ�ʌİȡȚȠȤȒ��ĮȜȜȐ�ĲȠ�ıȪıĲȘȝĮ�șĮ�
ĮȜȜȐȟİȚ�țĮȞȠȞȚțȐ�ȝİĲĮȟȪ�ĲȦȞ�ʌȠȝʌȫȞ�
ĲȘȢ�ĮȡȤȚțȒȢ�ʌİȡȚȠȤȒȢ�

� ±��Ȃİ�ĮʌİȞİȡȖȠʌȠȚȘȝȑȞȠ�ĲȠ�©ȆİȡȚȠȤȒª��ĲȠ�
ıȪıĲȘȝĮ� șĮ� ȝİĲĮȕİȓ� ıĲȠȞ� ʌȠȝʌȩ� ȖȚĮ�
ĲȘ�ȞȑĮ�ʌİȡȚȠȤȒ��ĮțȩȝĮ�țĮȚ�ĮȞ�ĲȠ�ʌȡȩ�
ȖȡĮȝȝĮ�İțʌȠȝʌȒȢ�İȓȞĮȚ�įȚĮĳȠȡİĲȚțȩ�
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ǼȄȍȉǼȇǿȀǲȈ�ȆǾīǲȈ�ǳȋȅȊ������
ȉȠ�ıȪıĲȘȝȐ�ıĮȢ�įȚĮșȑĲİȚ�įȪȠ�İȚıȩįȠȣȢ�İȟȦ�
ĲİȡȚțȫȞ�ʌȘȖȫȞ�
±� ȝİ� țĮȜȦįȚĮțȒ�ıȪȞįİıȘ� ȖȚĮ� ĲȘ�ıȪȞįİıȘ�

ȝȚĮȢ� İȟȦĲİȡȚțȒȢ� ʌȘȖȒȢ� ȒȤȠȣ� �ıȣıțİȣȒ�
03���ĳȠȡȘĲȒ�ıȣıțİȣȒ�ȒȤȠȣ��țȜİȚįȓ�86%��
ĲȘȜȑĳȦȞȠ�����

±� ȝİ� %OXHWRRWK�� �ĳȠȡȘĲȒ� ıȣıțİȣȒ� ȒȤȠȣ�
%OXHWRRWK���ĲȘȜȑĳȦȞȠ�%OXHWRRWK���

īȚĮ�ȞĮ�ȕȡİȓĲİ�ĲȘ�șȑıȘ�ĲȘȢ�İȚıȩįȠȣ��ıȣȝȕȠȣ�
ȜİȣșİȓĲİ�ĲȠ�țİĳȐȜĮȚȠ�©ȆĮȡȠȣıȓĮıȘ�ĲȦȞ�ȤİȚ�
ȡȚıĲȘȡȓȦȞª�

ǹȡȤȑȢ�ȜİȚĲȠȣȡȖȓĮȢ�țĮȚ�ıȪȞįİıȘȢ
ȊʌȐȡȤȠȣȞ�įȪȠ�ĲȪʌȠȚ�ıȪȞįİıȘȢ�
±� ȝȚĮ�ȣʌȠįȠȤȒ�86%�
±� ȝȚĮ�ȣʌȠįȠȤȒ�-DFN�
ȈȣȞįȑıĲİ�ĲȘ�ĳȠȡȘĲȒ�ȥȘĳȚĮțȒ�ıȣıțİȣȒ�ĮȞĮ�
ʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ�ıĲȘȞ�ȣʌȠįȠȤȒ�ʌȠȣ�ĮȞĲȚ�
ıĲȠȚȤİȓ�ıĲȠȞ�ĲȪʌȠ�ĲȘȢ�ıȣıțİȣȒȢ�ıĮȢ�
ȂȩȜȚȢ�ʌȡĮȖȝĮĲȠʌȠȚȘșİȓ� Ș�ıȪȞįİıȘ�ıİ�ȝȚĮ�
ȣʌȠįȠȤȒ�86%�Ȓ�ȕȪıȝĮĲȠȢ��ĲȠ�ıȪıĲȘȝĮ�ĮȞȚ�
ȤȞİȪİȚ�ĮȣĲȩȝĮĲĮ�ĲȘ�ȕȠȘșȘĲȚțȒ�ʌȘȖȒ�
ȈȘȝİȓȦıȘ�� ȉȠ� țȜİȚįȓ� 86%� ʌȠȣ� ȤȡȘıȚȝȠ�
ʌȠȚİȓĲİ�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�ȝȠȡĳȠʌȠȚȘȝȑȞȠ�ıĲȘ�
ȝȠȡĳȒ�)$7���țĮȚ�ȞĮ�ȑȤİȚ�ȝȑȖȚıĲȘ�ȤȦȡȘĲȚțȩ�
ĲȘĲĮ���*%��ȅȡȚıȝȑȞİȢ�ȝȠȡĳȑȢ�İȞįȑȤİĲĮȚ�ȞĮ�
ȝȘȞ�İȓȞĮȚ�ıȣȝȕĮĲȑȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�

ǼʌȚȜȠȖȒ�İȟȦĲİȡȚțȒȢ�ʌȘȖȒȢ
īȚĮ� ȞĮ� İʌȚȜȑȟİĲİ� ȝȚĮ� ʌȘȖȒ� İȚıȩįȠȣ�� ʌĮĲȒ�
ıĲİ�!��
ǼȝĳĮȞȓȗİĲĮȚ�ĮȝȑıȦȢ�ȝȚĮ�ȜȓıĲĮ�ĲȦȞ�įȚĮșȑıȚ�
ȝȦȞ�ʌȘȖȫȞ�İȚıȩįȠȣ�
±� 86%��ʌȜȒțĲȡȠ�86%��ıȣıțİȣȒ�ĮȞĮʌĮȡĮ�

ȖȦȖȒȢ�03���ĲȘȜȑĳȦȞȠ��ț�Ȝʌ��
±� ıȣıțİȣȑȢ�ȒȤȠȣ�
±� %7��ȈȣıțİȣȑȢ�%OXHWRRWK��

±� ǺȓȞĲİȠ�� ıȣıțİȣȒ� ȝȞȒȝȘȢ� 86%� � ĮȡȤİȓȠ�
�03���

±� $8;��ȊʌȠįȠȤȒ�ȕȪıȝĮĲȠȢ�����PP�
ȈĲȘ�ȜİȚĲȠȣȡȖȓĮ�ʌȜȠȒȖȘıȘȢ�Ȓ�țĮĲȐ�ĲȘȞ�Įțȡȩ�
ĮıȘ� ȡĮįȚȠĳȫȞȠȣ�� İʌȚȜȑȟĲİ� ĲȘ� ȕȠȘșȘĲȚțȒ�
ʌȘȖȒ�ȒȤȠȣ�ʌȚȑȗȠȞĲĮȢ�©ǹȡȤȚțȒ�ȅșȩȞȘª�țĮȚ��
ıĲȘ�ıȣȞȑȤİȚĮ��©ȆȠȜȣȝª�
ȉȠ�ıȪıĲȘȝĮ�İʌĮȞȑȡȤİĲĮȚ�ıĲȠ�ĲİȜİȣĲĮȓȠ�ȝȠȣ�
ıȚțȩ�țȠȝȝȐĲȚ�ʌȠȣ�ĮțȠȪıĮĲİ�

ȋİȚȡȚıĲİȓĲİ�ĲȘ�ĳȠȡȘĲȒ�ıȣıțİȣȒ�ȒȤȠȣ�ȩĲĮȞ�ȠȚ�ıȣȞșȒțİȢ�țȣțȜȠĳȠȡȓĮȢ�ıĮȢ�ĲȠ�İʌȚ�
ĲȡȑʌȠȣȞ�
ĭȡȠȞĲȓıĲİ�Ș�ĳȠȡȘĲȒ�ıȣıțİȣȒ�ȒȤȠȣ�ȞĮ�İȓȞĮȚ�ĲĮțĲȠʌȠȚȘȝȑȞȘ�İȞȫ�ȠįȘȖİȓĲİ��țȓȞįȣȞȠȢ�
İțĲȓȞĮȟȘȢ�ıİ�ʌİȡȓʌĲȦıȘ�ĮʌȩĲȠȝȠȣ�ĳȡİȞĮȡȓıȝĮĲȠȢ��

ȀȪȡȚȠ�ȝİȞȠȪ ȁȓıĲĮ ǼʌȚȜȠȖȑȢ

�
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ǼȄȍȉǼȇǿȀǲȈ�ȆǾīǲȈ�ǳȋȅȊ������
ǹȞĮʌĮȡĮȖȦȖȒ�ȝİ�ĲȣȤĮȓĮ�ıİȚȡȐ
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĮȞĮʌĮ�
ȡĮȖȐȖİĲİ�ȩȜĮ�ĲĮ�ȝȠȣıȚțȐ�țȠȝȝȐĲȚĮ�ȝİ�ĲȣȤĮȓĮ�
ıİȚȡȐ��ȆȚȑıĲİ�#�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��©ǼȞİȡȖȩª�
Ȓ�©ǹʌİȞİȡª�

ǺȠȘșȘĲȚțȒ�İȓıȠįȠȢ��șȪȡĮ�86%��
%OXHWRRWK�
ȈȪȞįİıȘ��86%�țĮȚ�ĳȠȡȘĲȒ�ȥȘĳȚĮțȒ�
ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ
ȈȣȞįȑıĲİ� ĲȘȞ�ȣʌȠįȠȤȒ�ĲȘȢ�ĳȠȡȘĲȒȢ�ȥȘĳȚ�
ĮțȒȢ�ıȣıțİȣȒȢ�ȒȤȠȣ�ıĲȘȞ�İȓıȠįȠ�86%�ĲȘȢ�
ȝȠȞȐįĮȢ�
ȂȩȜȚȢ� ıȣȞįȑıİĲİ� ĲȘȞ� ȣʌȠįȠȤȒ� 86%� ĲȘȢ�
ĳȠȡȘĲȒȢ� ȥȘĳȚĮțȒȢ� ıȣıțİȣȒȢ� ĮȞĮʌĮȡĮ�
ȖȦȖȒȢ�ȒȤȠȣ��İȝĳĮȞȓȗİĲĮȚ�ĲȠ�ȝİȞȠȪ�©86%ª��
ǼȞįȑȤİĲĮȚ� ȞĮ� İȝĳĮȞȚıĲİȓ� ĲȠ� ȝȠȞĲȑȜȠ� Ȓ� ĲȠ�
ȝİȞȠȪ� ĲȘȢ� ĳȠȡȘĲȒȢ� ȥȘĳȚĮțȒȢ� ıȣıțİȣȒȢ�
ĮȞĮʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ�
ȈȘȝİȓȦıȘ��ǼȞįȑȤİĲĮȚ�ȞĮ�ȝȘȞ�İȓȞĮȚ�įȣȞĮĲȒ�Ș�
ıȪȞįİıȘ�ȠȡȚıȝȑȞȦȞ�ĲȪʌȦȞ�ĳȠȡȘĲȫȞ�ȥȘĳȚĮ�
țȫȞ�ıȣıțİȣȫȞ�ĮȞĮʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ�

ȋȡȒıȘ
ǼʌȚȜȑȟĲİ�ĲȘ�ĳȠȡȘĲȒ�ȥȘĳȚĮțȒ�ıȣıțİȣȒ�ĮȞĮ�
ʌĮȡĮȖȦȖȒȢ�ȒȤȠȣ�Įʌȩ�ĲȘȞ�ĮȞĮʌĲȣııȩȝİȞȘ�
ȜȓıĲĮ�!�ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑ�
ıȦȞ�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��ʌȚȑıĲİ�ĲȘ�ȜȓıĲĮ�ĮȞĮ�
ʌĮȡĮȖȦȖȒȢ�Ȓ�ĲȠ�ȝȠȣıȚțȩ�țȠȝȝȐĲȚ�ʌȠȣ�İʌȚ�
șȣȝİȓĲİ�

ȉȪʌȠȚ�ĮȡȤİȓȦȞ�ȒȤȠȣ
ȂȩȞȠ�03��țĮȚ�:0$�ȝȠȡĳȑȢ�ĮȡȤİȓȦȞ�ĮȞĮ�
ȖȞȦȡȓȗȠȞĲĮȚ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�
ȈȘȝİȓȦıȘ��ȠȡȚıȝȑȞİȢ�ȝȠȡĳȑȢ�țĮȚ�ĮȞĮȜȪıİȚȢ�
ȝʌȠȡİȓ�ȞĮ�ȝȘȞ�İȓȞĮȚ�ıȣȝȕĮĲȑȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�
ʌȠȜȣȝȑıȦȞ�

īȡȒȖȠȡȘ�ʌȡȠıʌȑȡĮıȘ�ȝȠȣıȚțȫȞ�
țȠȝȝĮĲȚȫȞ
ȀȡĮĲȒıĲİ�ʌĮĲȘȝȑȞȠ�ĲȠ�ʌȜȒțĲȡȠ�"�ȖȚĮ�ȖȡȒ�
ȖȠȡȘ�ȝİĲȐȕĮıȘ�ʌȡȠȢ�ĲĮ�İȝʌȡȩȢ�Ȓ�ʌȡȠȢ�ĲĮ�
ʌȓıȦ�ıĲȘ�ȜȓıĲĮ�ĲȦȞ�ȝȠȣıȚțȫȞ�țȠȝȝĮĲȚȫȞ��Ǿ�
ĮȞȐȖȞȦıȘ�ĲȠȣ�&'�&'�03��ıȣȞİȤȓȗİĲĮȚ�ȩĲĮȞ�
ĮĳȒıİĲİ�ĲȠ�ʌȜȒțĲȡȠ�

ǼʌĮȞȐȜȘȥȘ
ǹȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ� İʌĮ�
ȞĮȜȐȕİĲİ� ȑȞĮ� Ȓ� ȩȜĮ� ĲĮ� ȝȠȣıȚțȐ� țȠȝȝȐ�
ĲȚĮ��ȆȚȑıĲİ�#� țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��©ǹʌİȞİȡª��
©ǾȤ�țª��©ĭȐțİȜȠȢª�Ȓ�©ǵȜĮª�

�

�

Ȇȡ�ĮȞĮʌ ȁȓıĲĮ ǼʌȚȜȠȖȑȢ

�

ȈȣıĲȒȞİĲĮȚ�Ș�ȤȡȒıȘ�ĲȦȞ�țĮȜȦįȓȦȞ�86%�
ʌȠȣ�ıȣȞȚıĲȐ� Ƞ� țĮĲĮıțİȣĮıĲȒȢ� ĲȠȣ� ĲȘ�
ȜİĳȫȞȠȣ� ȖȚĮ� ĲȘ� ıȦıĲȒ� ȜİȚĲȠȣȡȖȓĮ� ĲȘȢ�
İĳĮȡȝȠȖȒȢ�

ȂȩȜȚȢ�ıȣȞįİșİȓĲİ��ıİ�ȠȡȚıȝȑȞĮ�ȝȠȞĲȑȜĮ�įİȞ�
șĮ�ȝʌȠȡİȓĲİ�ʌȜȑȠȞ� ȞĮ� İȜȑȖȤİĲİ�ĮʌİȣșİȓĮȢ�
ĲȘ�ĳȠȡȘĲȒ�ȥȘĳȚĮțȒ�ıȣıțİȣȒ�ĮȞĮʌĮȡĮȖȦ�
ȖȒȢ�ȒȤȠȣ��ȋȡȘıȚȝȠʌȠȚȒıĲİ�ĲĮ�țȠȣȝʌȚȐ�ıĲȘȞ�
ʌȡȩıȠȥȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�ıĮȢ�
ȖȚĮ�ȞĮ�İʌȚȜȑȟİĲİ�ĮȡȤİȓĮ�ȒȤȠȣ�

ĭȩȡĲȦıȘ�ȝİ�ĲȘ�șȪȡĮ�86%
ȂȩȜȚȢ�ıȣȞįȑıİĲİ� ĲȠ�ĳȚȢ�86%� ĲȘȢ�ĳȠȡȘĲȒȢ�
ȥȘĳȚĮțȒȢ� ıȣıțİȣȒȢ� ĮȞĮʌĮȡĮȖȦȖȒȢ� ȒȤȠȣ�
ıĲȘȞ�ȣʌȠįȠȤȒ�86%�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ��ȝʌȠ�
ȡİȓĲİ� ȞĮ� ĳȠȡĲȓıİĲİ� Ȓ� ȞĮ� ıȣȞĲȘȡȒıİĲİ� ĲȘȞ�
ȝʌĮĲĮȡȓĮ�țĮĲȐ�ĲȘ�ȤȡȒıȘ�
ȈȘȝİȓȦıȘ��ȅȡȚıȝȑȞİȢ�ıȣıțİȣȑȢ�įİȞ�İʌĮȞĮ�
ĳȠȡĲȓȗȠȞĲĮȚ�ȠȪĲİ�įȚĮĲȘȡİȓĲĮȚ�ĲȠ�İʌȓʌİįȠ�ĳȩȡ�
ĲȚıȘȢ� ĲȘȢ�ȝʌĮĲĮȡȓĮȢ��ȩĲĮȞ�ıȣȞįȑȠȞĲĮȚ�ıĲȘ�
șȪȡĮ�86%�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
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ȈȪȞįİıȘ��%OXHWRRWK�
ȈȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�țİĳȐȜĮȚȠ�©ȈȪȞįİıȘ�ĮʌȠ�
ıȪȞįİıȘ�ıȣıțİȣȫȞ�%OXHWRRWK�ª�
ȂȩȜȚȢ�ıȣȞįİșİȓ�ĲȠ�%OXHWRRWK���İȝĳĮȞȓȗİĲĮȚ�
ĲȠ�ȝİȞȠȪ�©%7ª�

ȋȡȒıȘ
ǼʌȚȜȑȟĲİ� ©%7ª� Įʌȩ� ĲȘȞ� ĮȞĮʌĲȣııȩȝİȞȘ�
ȜȓıĲĮ�!�� țĮȚ� ıĲȘ� ıȣȞȑȤİȚĮ� ʌĮĲȒıĲİ� ʌȐȞȦ�
ıĲȘȞ� ȜȓıĲĮ� ĮȞĮʌĮȡĮȖȦȖȒȢ� Ȓ� ıĲȠ� ȝȠȣıȚțȩ�
țȠȝȝȐĲȚ�ʌȠȣ�İʌȚșȣȝİȓĲİ��ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣ�
ıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
ǵȜĮ� ĲĮ� ȝȠȣıȚțȐ� țȠȝȝȐĲȚĮ� ĲȠȣ� %OXHWRRWK��
ıĮȢ�ȝʌȠȡȠȪȞ�ȞĮ�İʌȚȜİȖȠȪȞ�ĮʌİȣșİȓĮȢ�Įʌȩ�
ĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
ȈȘȝİȓȦıȘ��ȂȩȜȚȢ�ıȣȞįİșİȓ�Ș�ıȣıțİȣȒ��įİȞ�
șĮ�ȑȤİĲİ�ʌȜȑȠȞ�ĲȘ�įȣȞĮĲȩĲȘĲĮ�ȐȝİıȠȣ�ȤİȚȡȚ�
ıȝȠȪ�ĲȘȢ�ȥȘĳȚĮțȒȢ�ıĮȢ�ĳȠȡȘĲȒȢ�ıȣıțİȣȒȢ�
ȒȤȠȣ�� ĬĮ� ʌȡȑʌİȚ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĲĮ�
ʌȜȒțĲȡĮ�ĲȘȢ�ʌȡȩıȠȥȘȢ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�

ǼȄȍȉǼȇǿȀǲȈ�ȆǾīǲȈ�ǳȋȅȊ������
ǺȠȘșȘĲȚțȒ�İȓıȠįȠȢ��ȊʌȠįȠȤȒ�
ȕȪıȝĮĲȠȢ
ȈȪȞįİıȘ
ȈȣȞįȑıĲİ�ĲȘȞ�ȣʌȠįȠȤȒ�ȕȪıȝĮĲȠȢ�ĲȘȢ�ĳȠȡȘ�
ĲȒȢ�ıȣıțİȣȒȢ�ȒȤȠȣ�ıĲȘȞ�ȣʌȠįȠȤȒ�İȚıȩįȠȣ�
ȕȪıȝĮĲȠȢ�

ȋȡȒıȘ
ǼʌȚȜȑȟĲİ� ©$8;ª�Įʌȩ� ĲȘȞ� ĮȞĮʌĲȣııȩȝİȞȘ�
ȜȓıĲĮ�!�� țĮȚ�ıĲȘ�ıȣȞȑȤİȚĮ� İʌȚȜȑȟĲİ� ĲȠ� țȠȝ�
ȝȐĲȚ�ʌȠȣ�İʌȚșȣȝİȓĲİ�Įʌȩ�ĲȘ�ĳȠȡȘĲȒ�ıȣıțİȣȒ�
ıĮȢ�
ǻİȞ�İȝĳĮȞȓȗİĲĮȚ�țĮȝȓĮ�ʌȜȘȡȠĳȠȡȓĮ�ıȤİĲȚțȐ�
ȝİ�ĲȠ�ȩȞȠȝĮ�ĲȠȣ�țĮȜȜȚĲȑȤȞȘ�Ȓ�ĲȠȞ�ĲȓĲȜȠ�ĲȠȣ�
țȠȝȝĮĲȚȠȪ�ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
īȚĮ� ȞĮ� įȚĮȜȑȟİĲİ� țȐʌȠȚȠ� ȝȠȣıȚțȩ� țȠȝȝȐĲȚ��
ʌȡȑʌİȚ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĮʌİȣșİȓĮȢ� ĲȘ�
ĳȠȡȘĲȒ�ıȣıțİȣȒ�ȒȤȠȣ�ȝİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ıĲĮ�
ȝĮĲȘȝȑȞȠ�

ǼʌȚȜȠȖȒ�ȝȠȣıȚțȠȪ�țȠȝȝĮĲȚȠȪ
īȚĮ�ȞĮ�İʌȚȜȑȟİĲİ� ȑȞĮ�ȝȠȣıȚțȩ�țȠȝȝȐĲȚ�Įʌȩ�
ȑȞĮȞ�ĳȐțİȜȠ��ʌȚȑıĲİ� ©ȁȓıĲĮª� țĮȚ�� ıĲȘ�ıȣ�
ȞȑȤİȚĮ��İʌȚȜȑȟĲİ�ȑȞĮ�țȠȝȝȐĲȚ�+�Įʌȩ�ĮȣĲȒ�ĲȘ�
ȜȓıĲĮ�
īȚĮ� ȞĮ� İʌȚıĲȡȑȥİĲİ�ıĲȠ�ʌȡȠȘȖȠȪȝİȞȠ� İʌȓ�
ʌİįȠ�ıĲȘ�įİȞįȡȠİȚįȒ�įȠȝȒ�ʌȜȠȒȖȘıȘȢ�İȞȩȢ�
ĳĮțȑȜȠȣ��ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�$�
ǹʌȩ�ʌȡȠİʌȚȜȠȖȒ��ĲĮ�ȐȜȝʌȠȣȝ�İȓȞĮȚ�ĲĮȟȚȞȠ�
ȝȘȝȑȞĮ�țĮĲȐ�ĮȜĳĮȕȘĲȚțȒ�ıİȚȡȐ�
ǹȞȐȜȠȖĮ�ȝİ� ĲȠȞ�ĲȪʌȠ�ĲȘȢ�ȥȘĳȚĮțȒȢ�ĳȠȡȘ�
ĲȒȢ�ıȣıțİȣȒȢ��ȝʌȠȡİȓĲİ�ȞĮ�İȟİȚįȚțİȪıİĲİ�ĲȘȞ�
İʌȚȜȠȖȒ�ıĮȢ�țĮĲȐ�ĳĮțȑȜȠȣȢ�țĮȚ�ĮȡȤİȓĮ�
ȈȘȝİȓȦıȘ�� ıȣȞȚıĲȐĲĮȚ� ȞĮ� ȤȡȘıȚȝȠʌȠȚİȓĲİ�
ȝȚĮ�ıȪȞįİıȘ�86%�ȖȚĮ�İȣțȠȜȩĲİȡȘ�ĮȞĮȗȒĲȘıȘ�
ȝȠȣıȚțȫȞ�țȠȝȝĮĲȚȫȞ�

�

ȀȪȡȚȠ�ȝİȞȠȪ ȁȓıĲĮ ǼʌȚȜȠȖȑȢ

Ǿ� ʌȠȚȩĲȘĲĮ� ĲȠȣ� ȒȤȠȣ� ʌȠȣ� ʌȡȠȑȡȤİĲĮȚ�
Įʌȩ� ĲȘȞ�ĮȞĮȜȠȖȚțȒ� İȓıȠįȠ� �$8;�� İȓȞĮȚ�
ıȣȞȒșȦȢ� țĮĲȫĲİȡȘ� ĲȘȢ� ʌȠȚȩĲȘĲĮȢ� ĲȠȣ�
ȒȤȠȣ� ĲȦȞ� ȥȘĳȚĮțȫȞ� İȚıȩįȦȞ� �86%��
%OXHWRRWK���

$

�
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ǼȝĳĮȞȓıĲİ� ĲȠ� ȝİȞȠȪ� ȡȣșȝȓıİȦȞ�ʌȚȑȗȠȞĲĮȢ�
ĲĮ�ʌȜȒțĲȡĮ�©ǹȡȤȚțȒ�ȅșȩȞȘª�!�©ȇȪșȝȚıȘª��
ȆĮĲȒıĲİ�"� ȖȚĮ� ȞĮ� ĮʌȠțĲȒıİĲİ� ʌȡȩıȕĮıȘ�
ıĲȚȢ�ʌĮȡĮȝȑĲȡȠȣȢ�ȒȤȠȣ�
ȂʌȠȡİȓĲİ�ȞĮ�İȖțĮĲĮȜİȓȥİĲİ�ĲȠ�ȝİȞȠȪ�ȡȣșȝȓ�
ıİȦȞ�țĮȚ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ĮȡȤȚțȒ�ıİȜȓįĮ�
ʌĮĲȫȞĲĮȢ�#�

ȆȡȠıĮȡȝȠȖȒ�ĲȘȢ�ȑȞĲĮıȘȢ�
ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ĲĮȤȪĲȘĲĮ��©ǲȞĲ��
ȉĮȤª�
ǵĲĮȞ�Ș�ĲĮȤȪĲȘĲĮ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ�ȣʌİȡ�
ȕİȓ�ĲĮ����ȤȜȝ��ȫȡĮ��ĲȠ�İʌȓʌİįȠ�ĲȘȢ�ȑȞĲĮıȘȢ�
ĮȣȟȐȞİĲĮȚ� ıİ�ıȤȑıȘ�ȝİ� ĲȠ� ĮȡȤȚțȩ� İʌȓʌİįȠ�
ȑȞĲĮıȘȢ�
ȇȣșȝȓıĲİ� ĲȘ�ıȤȑıȘ�ȑȞĲĮıȘȢ�ĲĮȤȪĲȘĲĮȢ�ʌĮ�
ĲȫȞĲĮȢ�ȑȞĮ�Įʌȩ�ĲĮ�ʌȜȒțĲȡĮ�ĲȘȢ�ʌİȡȚȠȤȒȢ�!�
ȂʌȠȡİȓĲİ� ȞĮ� ĮʌİȞİȡȖȠʌȠȚȒıİĲİ� ĮȣĲȒȞ� ĲȘ�
ȜİȚĲȠȣȡȖȓĮ�ʌĮĲȫȞĲĮȢ�©ǹʌİȞİȡª�

�

� �

ǳȤȠȢ ȅșȩȞȘ ȈȪıĲȈȣȞįİıȚȝȩĲȘĲĮ

ǹț�ĲȘĲĮ

ǳȤȠȢ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǼȞİȡȖȩ

ȇȣșȝȓıİȚȢ�ȒȤȠȣ

ǲȞĲ��ȉĮȤ

%$/�)$'

©ǹț�ĲȘĲĮª
ȆĮĲȒıĲİ�©ǼȞİȡȖȩª�Ȓ�©ǹʌİȞİȡª�ȖȚĮ�ȞĮ�İȞİȡ�
ȖȠʌȠȚȒıİĲİ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ� ĲȘ� ȜİȚĲȠȣȡ�
ȖȓĮ�ORXGQHVV�ʌȠȣ�İʌȚĲȡȑʌİȚ�ĲȘȞ�ĮȪȟȘıȘ�ĲȘȢ�
ȑȞĲĮıȘȢ�ĲȦȞ�ȝʌȐıȦȞ�țĮȚ�ĲȦȞ�ʌȡȓȝȦȞ�
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�

� � �

%$/�)$'

2.

ȂʌȐıĮ���

ȂİıĮȓĮ���

ȆȡȓȝĮ���

ȀĮĲĮȞȠȝȒ�ĲȠȣ�ȒȤȠȣ�ĮȡȚıĲİȡȐ�įİȟȚȐ�țĮȚ�
İȝʌȡȩȢ�ʌȓıȦ
ȆȚȑıĲİ� ĲȠ�ʌȜȒțĲȡȠ�&� Ȓ�(� ȖȚĮ� ȞĮ� ȡȣșȝȓıİĲİ�
ĲȘȞ�țĮĲĮȞȠȝȒ�ĲȠȣ�ȒȤȠȣ�ĮȡȚıĲİȡȐ�įİȟȚȐ�
ȆȚȑıĲİ� ĲȠ�ʌȜȒțĲȡȠ�$� Ȓ�'� ȖȚĮ� ȞĮ� ȡȣșȝȓıİĲİ�
ĲȘȞ�țĮĲĮȞȠȝȒ�ĲȠȣ�ȒȤȠȣ�İȝʌȡȩȢ�ʌȓıȦ�
ǹĳȠȪ� ȡȣșȝȓıİĲİ� ĲȘȞ� țĮĲĮȞȠȝȒ�� ʌȚȑıĲİ� ĲȠ�
ʌȜȒțĲȡȠ�©2.ª�ȖȚĮ�İʌȚțȪȡȦıȘ�

ȂʌȐıĮ��ȝİıĮȓĮ��ʌȡȓȝĮ
ȆȚȑıĲİ�ĲĮ�ȕȑȜȘ�%�ȖȚĮ�ȞĮ�ȡȣșȝȓıİĲİ�ĲĮ�ȝʌȐıĮ��
ĲȠȣȢ�ȝİıĮȓȠȣȢ�ĲȩȞȠȣȢ�țĮȚ�ĲĮ�ʌȡȓȝĮ�
ȂȩȜȚȢ� ȠȜȠțȜȘȡȦșİȓ� Ș� ȡȪșȝȚıȘ�� ʌȚȑıĲİ� ĲȠ�
ʌȜȒțĲȡȠ�©2.ª�ȖȚĮ�İʌȚțȪȡȦıȘ�

ǾȤȘĲȚțȑȢ�ʌȡȠĲȚȝȒıİȚȢ
ǼȝĳĮȞȓıĲİ�ĲȠ�ȝİȞȠȪ�ȘȤȘĲȚțȫȞ�ʌȡȠĲȚȝȒıİȦȞ�
ʌĮĲȫȞĲĮȢ�)�
ȂʌȠȡİȓĲİ�ȞĮ�ȡȣșȝȓıİĲİ�ĲȘȞ�ȑȞĲĮıȘ�ĲȠȣ�țȐșİ�
ȒȤȠȣ�ȟİȤȦȡȚıĲȐ�
±� ©ǳȤȠȢª�
±� ©7$ª�
±� ©ȆȜȠȒȖȘıȘª�
±� ©ȉȘȜȑĳª�
±� ©ǳȤ�țȜȒıª��ĲȠȣ�ĲȘȜİĳȫȞȠȣ��
īȚĮ�ĲȠȞ�ıțȠʌȩ�ĮȣĲȩ�ʌĮĲȒıĲİ�©�ª�Ȓ�©�ª�
ȆĮĲȒıĲİ�!!�ȖȚĮ�ȞĮ�ȡȣșȝȓıİĲİ�Įʌȩ�ĲȘȞ�ĮȡȤȒ�
ȩȜİȢ�ĲȚȢ�ȘȤȘĲȚțȑȢ�ʌȡȠĲȚȝȒıİȚȢ�

ȆĮĲȒıĲİ�!*�ȖȚĮ�ȞĮ�ȝİĲĮțȚȞȘșİȓĲİ�ıĲȘȞ�İʌȩ�
ȝİȞȘ�ıİȜȓįĮ�
ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ�!"� ȖȚĮ� ȞĮ� İʌȚıĲȡȑȥİĲİ�
ıĲȘȞ�ʌȡȠȘȖȠȪȝİȞȘ�ȠșȩȞȘ�

ǳȤȠȢ ȅșȩȞȘ ȈȪıĲȈȣȞįİıȚȝȩĲȘĲĮ

ǹț�ĲȘĲĮ

ǳȤȠȢ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǼȞİȡȖȩ

ȇȣșȝȓıİȚȢ�ȒȤȠȣ

ǲȞĲ��ȉĮȤ

%$/�)$'

� �� ����

ǳȤȠȢ

7$

ȆȜȠȒȖȘıȘ

ǼʌĮȞĮĳȠȡȐ�ıĲȚȢ�ȆȡȠİʌȚȜȠȖȑȢ

� �
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ȀĮĲȐ� ĲȘȞ� ĮȞĮʌĮȡĮȖȦȖȒ� İȞȩȢ� ĮȡȤİȓȠȣ�
ȕȓȞĲİȠ��ȝʌȠȡİȓĲİ�
±� ʌȚȑıĲİ�(�ȖȚĮ�ȞĮ�ȟİțȚȞȒıİĲİ�ȟĮȞȐ�ĲȠ�ĮȡȤİȓȠ�

ȕȓȞĲİȠ�� Įʌȩ� ĲȘȞ� ĮȡȤȒ�� ʌȚȑıĲİ� ĲȠ� ʌȜȒ�
țĲȡȠ�(�ȖȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲȠ�
ʌȡȠȘȖȠȪȝİȞȠ�ĮȡȤİȓȠ�ȕȓȞĲİȠ�

±� ȞĮ�șȑıİĲİ�ıİ�ȜİȚĲȠȣȡȖȓĮ�ʌĮȪıȘȢ�ȑȞĮ�ȝȠȣ�
ıȚțȩ�țȠȝȝȐĲȚ�ʌĮĲȫȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�'�

±� ĮʌȠțĲȒıĲİ� ʌȡȩıȕĮıȘ� ıĲȠ� İʌȩȝİȞȠ�
ȕȓȞĲİȠ�ʌĮĲȫȞĲĮȢ�&�

±� ȤȡȘıȚȝȠʌȠȚȒıĲİ�ĲȘ�ȡȐȕįȠ�țȪȜȚıȘȢ�%�ȖȚĮ�
ȞĮ� ȝİĲĮțȚȞȘșİȓĲİ� İʌȐȞȦ� țĮȚ� țȐĲȦ� ȖȡȒ�
ȖȠȡĮ�

±� ȠȚ�ʌȘȖȑȢ�İȚıȩįȠȣ�ʌȠȣ�ʌİȡȚȖȡȐĳȠȞĲĮȚ�ʌĮ�
ȡĮʌȐȞȦ�İȞįȑȤİĲĮȚ�ȞĮ�įȚĮĳȑȡȠȣȞ�

ȜİȚĲȠȣȡȖȓĮ�©ȁȓıĲĮª
ȆȚȑıĲİ�ĲȘȞ�țĮȡĲȑȜĮ�©ȁȓıĲĮª�"�ȖȚĮ�ȞĮ�İȝĳĮȞȓ�
ıİĲİ�ĲĮ�įȚĮșȑıȚȝĮ�ȕȓȞĲİȠ��ǼʌȚȜȑȟĲİ�ĲȠ�ȕȓȞĲİȠ�
ʌȠȣ�șȑȜİĲİ�ȞĮ�įİȓĲİ�ʌȚȑȗȠȞĲĮȢ�ĲȘȞ�ʌİȡȚȠȤȒ�#��
Ǿ� ĮȞĮʌĮȡĮȖȦȖȒ� ĲȠȣ� İʌȚȜİȖȝȑȞȠȣ� ȕȓȞĲİȠ�
İțĲİȜİȓĲĮȚ�ĮȣĲȩȝĮĲĮ�

ȜİȚĲȠȣȡȖȓĮ�©Ȇȡ�ĮȞĮʌª
ȆȚȑıĲİ�ĲȘȞ�țĮȡĲȑȜĮ�©Ȇȡ�ĮȞĮʌª�$�ȖȚĮ�ȞĮ�įİȓĲİ�
ĲȠ�İʌȚȜİȖȝȑȞȠ�ȕȓȞĲİȠ�

ǺȓȞĲİȠ
ǹȞȐȜȠȖĮ�ȝİ�ĲȘ�ȤȫȡĮ�Ȓ�țĮȚ�ĲȠȞ�ȚıȤȪȠȞĲĮ�țĮ�
ȞȠȞȚıȝȩ��ĲȠ�ıȪıĲȘȝĮ�İȞįȑȤİĲĮȚ�ȞĮ�ȝʌȠȡİȓ�ȞĮ�
ĮȞĮʌĮȡȐȖİȚ�ĲĮ�ĮȡȤİȓĮ�ȕȓȞĲİȠ�ʌȠȣ�İȓȞĮȚ�ĮʌȠ�
șȘțİȣȝȑȞĮ�ıĲȘ�ȝȠȞȐįĮ�IODVK�86%�
ȉȠʌȠșİĲȒıĲİ�ĲȘ�ıȣıțİȣȒ�ĮʌȠșȒțİȣıȘȢ�86%�
ıĲȠ� ıȪıĲȘȝĮ� ʌȠȜȣȝȑıȦȞ�� ǹʌȩ� ĲȠ� ȝİȞȠȪ�
©ȆȠȜȣȝª��İʌȚȜȑȟĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�©ǺȓȞĲİȠª�!�
ȈȘȝİȓȦıȘ��
±� ȠȡȚıȝȑȞİȢ� ȝȠȡĳȑȢ� ȕȓȞĲİȠ� İȞįȑȤİĲĮȚ� ȞĮ�

ȝȘȞ�İȓȞĮȚ�ıȣȝȕĮĲȑȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�
±� Ș�ȤȡȘıȚȝȠʌȠȚȠȪȝİȞȘ�ȝȠȞȐįĮ� IODVK�86%�

ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�įȚĮȝȠȡĳȦȝȑȞȘ�ȦȢ�)$7���
țĮȚ� ȞĮ� įȚĮșȑĲİȚ� İȜȐȤȚıĲȘ� ȤȦȡȘĲȚțȩĲȘĲĮ�
�*%�țĮȚ�ȝȑȖȚıĲȘ�ȤȦȡȘĲȚțȩĲȘĲĮ���*%�

�

ȁȓıĲĮȆȡ�ĮȞĮʌ ǼʌȚȜȠȖȑȢ ȁȓıĲĮȆȡ�ĮȞĮʌ ǼʌȚȜȠȖȑȢ

ǺȓȞĲİȠ

�� �

ȁȓıĲĮȆȡ�ĮȞĮʌ ǼʌȚȜȠȖȑȢ

� � �

�
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8/&�9LGHR��;1;���8/&���5HQDXOW���'DFLD�(//B1;B������B8/&B1LVVDQB�

ǺǿȃȉǼȅ������

ȜİȚĲȠȣȡȖȓĮ�©ǼʌȚȜȠȖȑȢª
ȆȚȑıĲİ�ĲȘȞ�țĮȡĲȑȜĮ�©ǼʌȚȜȠȖȑȢª�!"�ȖȚĮ�ȞĮ�
±� ĮʌȠțĲȒıİĲİ� ʌȡȩıȕĮıȘ� ıĲȚȢ� ȡȣșȝȓıİȚȢ�

ʌȠȜȣȝȑıȦȞ�
±� ȞĮ� ʌȡȠȕȐȜİĲİ� ĮȞĮȜȣĲȚțȑȢ� ʌȜȘȡȠĳȠȡȓİȢ�

ȖȚĮ�ĲȠ�ĮȡȤİȓȠ�ȕȓȞĲİȠ��ĲȓĲȜȠȢ��İȓįȠȢ��ȘȝİȡȠ�
ȝȘȞȓĮ��ț�Ȝʌ��

±� ʌȡȠȕȐȜİĲİ�ĲȠ�ȕȓȞĲİȠ�ıİ�ʌȜȒȡȘ�ȠșȩȞȘ�ʌĮ�
ĲȫȞĲĮȢ�)�

±� ȡȣșȝȓıĲİ�ĲȘ�ĳȦĲİȚȞȩĲȘĲĮ�ĲȘȢ�ȠșȩȞȘȢ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲȠ�!*��ȂȚĮ�ȝʌȐȡĮ�İȜȑȖȤȠȣ�İȝĳĮȞȓ�
ȗİĲĮȚ�ȖȚĮ�ȞĮ�ȝʌȠȡȑıİĲİ�ȞĮ�ʌȡĮȖȝĮĲȠʌȠȚȒ�
ıİĲİ�ĲȘ�ȡȪșȝȚıȘ��ǹȖȖȓȟĲİ�ĲȘȞ�ȠșȩȞȘ�İțĲȩȢ�
ĲȘȢ�ȖȡĮȝȝȒȢ�ȖȚĮ�ȞĮ�ĲȘȞ�țȡȪȥİĲİ�Įʌȩ�ĲȘȞ�
ȠșȩȞȘ� țĮȚ� ȞĮ�ıȣȞİȤȓıİĲİ� ĲȘȞ�ĮȞĮʌĮȡĮ�
ȖȦȖȒ�ĲȠȣ�ȕȓȞĲİȠ�

±� İʌȚıĲȡȠĳȒ�ıĲȠ�ʌȡȠȘȖȠȪȝİȞȠ�ȝİȞȠȪ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲȠ�!!�

ȁȓıĲĮ ȁȓıĲĮȆȡ�ĮȞĮʌ Ȇȡ�ĮȞĮʌ

ȁİȚĲȠȣȡȖȓĮ�ʌȡȠȕȠȜȒȢ

ȆȜȘȡȠĳȠȡȓİȢ

ȆȡȠıĮȡȝȠȖȒ ȆȜȒȡȘȢ

ǼʌȚȜȠȖȑȢ ǼʌȚȜȠȖȑȢ

���� ���

Ǿ� ĮȞĮʌĮȡĮȖȦȖȒ� ĮȡȤİȓȦȞ� ȕȓȞĲİȠ� İȓȞĮȚ�
įȣȞĮĲȒ�ȝȩȞȠ�ȝİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ıĲĮȝĮĲȘ�
ȝȑȞȠ�
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8/&�/H�V\VWqPH�GH�QDYLJDWLRQ��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ȉȅ�ȈǶȈȉǾȂǹ�ȆȁȅǳīǾȈǾȈ
ȉȠ�ıȪıĲȘȝĮ�ʌȜȠȒȖȘıȘȢ
Ǿ�įȚĮșİıȚȝȩĲȘĲĮ�İȟĮȡĲȐĲĮȚ�Įʌȩ�ĲȘ�ȤȫȡĮ�Ȓ�
țĮȚ�ĲȠȣȢ�ȚıȤȪȠȞĲİȢ�țĮȞȠȞȚıȝȠȪȢ��ȉȠ�ıȪıĲȘȝĮ�
ʌȜȠȒȖȘıȘȢ�ȣʌȠȜȠȖȓȗİȚ�ĲȘ�șȑıȘ�ıĮȢ�ȤȡȘıȚȝȠ�
ʌȠȚȫȞĲĮȢ�ĲȚȢ�İȟȒȢ�ʌȜȘȡȠĳȠȡȓİȢ�
±� ȉȠȣ�įȑțĲȘ�*36�
±� ȉȠȣ�ȥȘĳȚȠʌȠȚȘȝȑȞȠȣ�ȤȐȡĲȘ�

ȅ�įȑțĲȘȢ�*36
ȉȠ�ıȪıĲȘȝĮ�ʌȜȠȒȖȘıȘȢ�ȤȡȘıȚȝȠʌȠȚİȓ� ĲȠȣȢ�
įȠȡȣĳȩȡȠȣȢ� *36� �*OREDO� 3RVLWLRQLQJ�
6\VWHP��ȆĮȖțȩıȝȚȠ�ȈȪıĲȘȝĮ�ǼȞĲȠʌȚıȝȠȪ��
ʌȠȣ�ȕȡȓıțȠȞĲĮȚ�ıİ�ĲȡȠȤȚȐ�ȖȪȡȦ�Įʌȩ�ĲȘ�īȘ�
ȅ�įȑțĲȘȢ�*36�ȜĮȝȕȐȞİȚ�ĲĮ�ıȒȝĮĲĮ�ʌȠȣ�İț�
ʌȑȝʌȠȞĲĮȚ� Įʌȩ� ʌȠȜȜȠȪȢ� įȠȡȣĳȩȡȠȣȢ�� ȉȠ�
ıȪıĲȘȝĮ��ȜȠȚʌȩȞ��ȝʌȠȡİȓ�ȞĮ�İȞĲȠʌȓıİȚ�ĲȠ�Įȣ�
ĲȠțȓȞȘĲȠ�
ȈȘȝİȓȦıȘ��ȂİĲȐ�Įʌȩ�ȝȚĮ�ȝİĲĮĲȩʌȚıȘ�ȤȦȡȓȢ�
ȠįȒȖȘıȘ�ȖȚĮ�ȝİȖȐȜȘ�ĮʌȩıĲĮıȘ��ʌ�Ȥ��ȝȑıĮ�
ıİ� ȠȤȘȝĮĲĮȖȦȖȩ� Ȓ� ʌȐȞȦ� ıİ� țȣȜȚȩȝİȞȠ�
ȑįĮĳȠȢ��� ĲȠ� ıȪıĲȘȝĮ� ȝʌȠȡİȓ� ȞĮ� ȤȡİȚĮıĲİȓ�
ȝİȡȚțȐ�ȜİʌĲȐ�ȖȚĮ�ȞĮ�ȜİȚĲȠȣȡȖȒıİȚ� țĮȚ�ʌȐȜȚ�
ĳȣıȚȠȜȠȖȚțȐ�

ȅ�ȥȘĳȚȠʌȠȚȘȝȑȞȠȢ�ȤȐȡĲȘȢ
ȅ� ȥȘĳȚȠʌȠȚȘȝȑȞȠȢ� ȤȐȡĲȘȢ� ʌİȡȚȜĮȝȕȐȞİȚ�
ȠįȚțȠȪȢ�ȤȐȡĲİȢ�țĮȚ�ıȤȑįȚĮ�ʌȩȜİȦȞ�ʌȠȣ�İȓȞĮȚ�
ĮʌĮȡĮȓĲȘĲĮ�ȖȚĮ�ĲȠ�ıȪıĲȘȝĮ�

ȂȠȞȐįĮ�IODVK�86%�ȖȚĮ�©ȋȐȡĲİȢª
ǼȖțĮĲĮıĲȒıĲİ�ĲȘȞ�ʌȜȑȠȞ�ʌȡȩıĳĮĲȘ�ȑțįȠıȘ��
ĲȠʌȠșİĲȫȞĲĮȢ� ĲȘ� ȝȠȞȐįĮ� IODVK� 86%� ıİ�
ȑȞĮȞ�ȣʌȠȜȠȖȚıĲȒ�ıȣȞįİįİȝȑȞȠ�ıĲȠ�,QWHUQHW��
ǹȞĮĲȡȑȟĲİ� ıĲȘȞ� İȞȩĲȘĲĮ� ©ǼȞȘȝȑȡȦıȘ�
ȤĮȡĲȫȞª�
ȈȘȝİȓȦıȘ�� ȉȠ� 86%� țȜİȚįȓ� įİȞ� ʌĮȡȑȤİĲĮȚ�
ȝĮȗȓ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�
ȋȡȘıȚȝȠʌȠȚȒıĲİ� țĮĲȐ� ʌȡȠĲȓȝȘıȘ� ĲȘȞ� ʌȚȠ�
ʌȡȩıĳĮĲȘ�ȑțįȠıȘ�

ǼȚıĮȖȦȖȒ�ĲȠȣ�țȜİȚįȚȠȪ�86%
ǼȐȞ�ĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ�İȓȞĮȚ�țĮĲȐȜȜȘȜĮ�İȟȠ�
ʌȜȚıȝȑȞȠ�� ĲȠʌȠșİĲȒıĲİ� ĲȘ� ȝȠȞȐįĮ� IODVK�
86%�ıĲȘȞ�ȣʌȠįȠȤȒ�+�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠ�
ȜȣȝȑıȦȞ�
ǼȐȞ�ĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ�įİȞ�İȓȞĮȚ�İȟȠʌȜȚıȝȑȞȠ�
ȝİ� ȣʌȠįȠȤȒ� 86%� ıĲȠȞ� ȝʌȡȠıĲȚȞȩ� ʌȓȞĮțĮ�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�� ĲȠʌȠșİĲȒıĲİ�
ĲȘ�ȝȠȞȐįĮ�IODVK�86%�ıĲȘȞ�ȣʌȠįȠȤȒ�,�ĲȠȣ�
ĮȣĲȠțȚȞȒĲȠȣ��ǹȞĮĲȡȑȟĲİ� ıĲȠ� İȖȤİȚȡȓįȚȠ� ĲȠȣ�
ȚįȚȠțĲȒĲȘ�ȖȚĮ�ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�

%

$
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8/&�/LUH�XQH�FDUWH��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ǹȃǱīȃȍȈǾ�ȋǱȇȉǾ������

ǼȝĳȐȞȚıȘ�ȤȐȡĲȘ
īȚĮ�ȞĮ�İȝĳĮȞȓıİĲİ� ĲȠȞ�ȤȐȡĲȘ�ȖȪȡȦ�Įʌȩ�ĲȘ�
șȑıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ��ʌĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�
©ǹȡȤȚțȒ�ȅșȩȞȘª�!�©ȆȜȠȒȖȘıȘª�
ǹȖȖȓȟĲİ�ĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ȤȐȡĲȘ�
īȚĮ�ȞĮ�ȝİĲĮțȚȞȘșİȓĲİ�İʌȐȞȦ�ıĲȠȞ�ȤȐȡĲȘ�ʌȜȠ�
ȒȖȘıȘȢ��ıȪȡİĲȑ� ĲȠȞ�ıĲȘȞ�țĮĲİȪșȣȞıȘ�ʌȠȣ�
İʌȚșȣȝİȓĲİ� ıĲȘȞ� ȠșȩȞȘ�� ȆĮĲȒıĲİ�!� ȖȚĮ� ȞĮ�
İʌĮȞȑȜșİĲİ�ıĲȘȞ�ĲȡȑȤȠȣıĮ�șȑıȘ�ıĮȢ�
ȆĮĲȒıĲİ�#�ȖȚĮ�ȞĮ�İıĲȚȐıİĲİ�ȝʌȡȠıĲȐ�Ȓ�ʌȓıȦ�

ȁİȗȐȞĲĮ�țȐȡĲĮȢ
$� ǼʌȚȜȠȖȑȢ�İȝĳȐȞȚıȘȢ�ĲȘȢ�ʌȜȠȒȖȘıȘȢ�
%� ȆȡȩıȕĮıȘ�ıĲȠȣȢ�įȚȐĳȠȡȠȣȢ�ĲȡȩʌȠȣȢ�İȝ�

ĳȐȞȚıȘȢ�
±� ĲȡȩʌȠȢ�ȜİȚĲȠȣȡȖȓĮȢ��'�
±� ĲȡȩʌȠȢ�ȜİȚĲȠȣȡȖȓĮȢ��'�
±� ȜİȚĲȠȣȡȖȓĮ� �'�ǺȠȡȡȐȢ� �ĲȠ�ʌȐȞȦ�ȝȑȡȠȢ�

ĲȠȣ�ȤȐȡĲȘ�ĮȞĲȚʌȡȠıȦʌİȪİȚ�ʌȐȞĲȠĲİ� ĲȠȞ�
ǺȠȡȡȐ��

&� ȅȞȠȝĮıȓĮ� ĲȠȣ� İʌȩȝİȞȠȣ� țȪȡȚȠȣ� ȠįȚțȠȪ�
ȐȟȠȞĮ�Ȓ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȘȞ�İʌȩ�
ȝİȞȘ�ʌȚȞĮțȓįĮ�ıȒȝĮȞıȘȢ�

'� ǻȚĮįȡȠȝȒ� ȣʌȠȜȠȖȚȗȩȝİȞȘ� Įʌȩ� ĲȠ� ıȪ�
ıĲȘȝĮ�ʌȜȠȒȖȘıȘȢ�

(� ǹʌȩıĲĮıȘ�țĮȚ�ȑȞįİȚȟȘ�ĲȘȢ�İʌȩȝİȞȘȢ�ĮȜ�
ȜĮȖȒȢ�țĮĲİȪșȣȞıȘȢ�

)� ȊʌȠȜȠȖȚȗȩȝİȞȘ�ȫȡĮ�ȐĳȚȟȘȢ�
!*�ȆȠȜȣȝȑıĮ�ıİ�ȜİȚĲȠȣȡȖȓĮ�
!!�ǹʌȩıĲĮıȘ�ʌȠȣ�ĮʌȠȝȑȞİȚ�ȝȑȤȡȚ�ĲȠȞ�ʌȡȠȠ�

ȡȚıȝȩ�
!"�ĬȑıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĲȠȞ�ȤȐȡĲȘ�ʌȜȠȒ�

ȖȘıȘȢ�
!#�ǼȞİȡȖȠʌȠȓȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ȜİȚ�

ĲȠȣȡȖȓĮȢ�ĳȦȞȘĲȚțȒȢ�țĮșȠįȒȖȘıȘȢ�
!$�ȆȜȘȡȠĳȠȡȓİȢ�țȓȞȘıȘȢ��ȆĮĲȒıĲİ�ĮȣĲȒ�ĲȘȞ�

ʌİȡȚȠȤȒ�ȖȚĮ�ȞĮ�ȝȐșİĲİ�ĲĮ�įȚȐĳȠȡĮ�ʌİȡȚ�
ıĲĮĲȚțȐ�ıĲȘ�įȚĮįȡȠȝȒ�ıĮȢ�

ĬȑıȘ�*36
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȖȞȦȡȓ�
ȗİĲİ� ĲȘ� ȖİȦȖȡĮĳȚțȒ�șȑıȘ� ĲȠȣ� İʌȚȜİȖȝȑȞȠȣ�
ıȘȝİȓȠȣ��įȚİȪșȣȞıȘ�ȖİȦȖȡĮĳȚțȩ�ȝȒțȠȢ�ȖİȦ�
ȖȡĮĳȚțȩ�ʌȜȐĲȠȢ���
ǹȖȖȓȟĲİ� ĲȠ� ıȘȝİȓȠ� ʌȠȣ� İʌȚșȣȝİȓĲİ� ıĲȘȞ�
ȠșȩȞȘ��ȆȚȑıĲİ� ĲȠ�ʌȜȒțĲȡȠ�©ǼʌȚȜȠȖȑȢª� țĮȚ�
ȑʌİȚĲĮ�ĲȠ�ʌȜȒțĲȡȠ�©1HZVª�ȖȚĮ�ȞĮ�ȕȡİȓĲİ�ĲȘȞ�
ĮțȡȚȕȒ�șȑıȘ�ĲȠȣ�İʌȚȜİȖȝȑȞȠȣ�ıȘȝİȓȠȣ�

ȈȪȝȕȠȜĮ�ȤĮȡĲȠȖȡȐĳȘıȘȢ
ȉȠ�ıȪıĲȘȝĮ�ʌȜȠȒȖȘıȘȢ�ȤȡȘıȚȝȠʌȠȚİȓ�ıȪȝ�
ȕȠȜĮ�"�ȖȚĮ�ĲȘȞ�İȝĳȐȞȚıȘ�ĲȦȞ�ıȘȝİȓȦȞ�İȞįȚ�
ĮĳȑȡȠȞĲȠȢ��32,���ȈȣȝȕȠȣȜİȣșİȓĲİ�ĲȘȞ�İȞȩ�
ĲȘĲĮ�©ǼȝĳȐȞȚıȘ�ıȘȝİȓȦȞ�İįȚĮĳȑȡȠȞĲȠȢª�ıĲȠ�
țİĳȐȜĮȚȠ�©ȇȣșȝȓıİȚȢ�ȤȐȡĲȘª�

� �

�������

�� �

��

�

�

� �

ǼʌȚȜȠȖȑȢ 2. ȆȡȠȠȡȚıȝȩȢ
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©ȆȠȪ�ǺȡȓıțȠȝĮȚ�ª
ǹȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ� İȜȑȖ�
ȤİĲİ� ĲȚȢ� ʌȜȘȡȠĳȠȡȓİȢ� ıȤİĲȚțȐ� ȝİ� ĲȘȞ� Ĳȡȑ�
ȤȠȣıĮ� șȑıȘ� țĮȚ� ȞĮ� ĮȞĮȗȘĲȐĲİ� ȑȞĮ� țȠȞĲȚȞȩ�
32,��ȁİȚĲȠȣȡȖİȓ�ȩĲĮȞ�ĲȠ�*36�İȓȞĮȚ�İȞİȡȖȠ�
ʌȠȚȘȝȑȞȠ�
ȋȦȡȓȢ�ȞĮ�ȣʌȐȡȤİȚ�ʌȡȠȢ�ĲȠ�ʌĮȡȩȞ�įȚĮįȡȠȝȒ�
ıİ�İȟȑȜȚȟȘ��ʌĮĲȒıĲİ�ĲȘȞ�ʌİȡȚȠȤȒ�ʌȜȘȡȠĳȠ�
ȡȚȫȞ�&�ȖȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲȘȞ�
ȠșȩȞȘ�©ȆȠȪ�ǺȡȓıțȠȝĮȚ�ª�
ǹȣĲȒ�Ș�ȠșȩȞȘ�ʌİȡȚȜĮȝȕȐȞİȚ� ĲȚȢ�ĮțȩȜȠȣșİȢ�
ʌȜȘȡȠĳȠȡȓİȢ�
±� īİȦȖȡĮĳȚțȩ�ʌȜȐĲȠȢ�
±� īİȦȖȡĮĳȚțȩ�ȝȒțȠȢ�
±� ȣȥȩȝİĲȡȠ��
±� ĮȡȚșȝȩȢ�ȠįȠȪ�
±� ȉȡȑȤȠȣıĮ�įȚİȪșȣȞıȘ�

ǹȃǱīȃȍȈǾ�ȋǱȇȉǾ������

ȆȜȘȡȠĳȠȡȓİȢ�ȤȫȡĮȢ
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!%�țĮȚ�ȑʌİȚĲĮ�ĲȠ�ʌȜȒțĲȡȠ�
©ȆȜȘȡȠĳȠȡȓİȢ�ȋȫȡĮȢª�
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȝĳĮȞȓ�
ıİĲİ�ĲȚȢ�ʌȜȘȡȠĳȠȡȓİȢ�ȤȫȡĮȢ�ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�
ĲȡȑȤȠȣıĮ�șȑıȘ�ıĮȢ�
ǹȣĲȒ�Ș�ȠșȩȞȘ�ʌİȡȚȜĮȝȕȐȞİȚ� ĲȚȢ�ĮțȩȜȠȣșİȢ�
ʌȜȘȡȠĳȠȡȓİȢ�
±� ȩȡȚȠ�ĲĮȤȪĲȘĲĮȢ�
İȝĳĮȞȓȗȠȞĲĮȚ� ĲĮ� ȩȡȚĮ� ĲĮȤȪĲȘĲĮȢ� ĲȦȞ� ȠįȫȞ�
ĲĮȤİȓĮȢ�țȣțȜȠĳȠȡȓĮȢ��Ǿ�ȝȠȞȐįĮ�ʌȠȣ�İȝĳĮ�
ȞȓȗİĲĮȚ�İȟĮȡĲȐĲĮȚ�Įʌȩ�ĲȚȢ� ȚıȤȪȠȣıİȢ�ĲȠʌȚțȑȢ�
ʌĮȡĮȝȑĲȡȠȣȢ�� ǼȐȞ� țĮȞȑȞĮ� įİįȠȝȑȞȠ� įİȞ�
İȓȞĮȚ�įȚĮșȑıȚȝȠ��ĲȠ�ıȪȝȕȠȜȠ�©��ª�İȝĳĮȞȓȗİĲĮȚ�
ĮȞĲȓ�ĲȠȣ�ʌȓȞĮțĮ�țĮȚ�ĲȠȣ�ĮȡȚșȝȠȪ�

��

±� ȀȦįȚțȩȢ�ĲȘȜİĳȫȞȠȣ�ĲȘȢ�ȤȫȡĮȢ�
±� ĮȡȚșȝȩȢ�ȑțĲĮțĲȘȢ�ĮȞȐȖțȘȢ�
±� ȚıȤȪȠȞĲİȢ�ȞȠȝȚțȠȓ�ʌİȡȚȠȡȚıȝȠȓ�ĲȘȢ�ȤȫȡĮȢ�

±� ĮȞȫĲĮĲȠ� İʌȚĲȡİʌȩȝİȞȠ� ʌȠıȠıĲȩ�
ĮȜțȠȩȜ�ıĲȠ�ĮȓȝĮ�
±� ȣʌȠȤȡİȦĲȚțȩ�ȖȚȜȑțȠ�ĮıĳĮȜİȓĮȢ�
±� ȣʌȠȤȡİȦĲȚțȩȢ�ʌȣȡȠıȕİıĲȒȡĮȢ�
±� ȣʌȠȤȡİȦĲȚțȩ�ȐȞĮȝȝĮ�ĲȦȞ�ʌȡȠȕȠȜȑȦȞ�
ʌĮȞĲȩȢ�țĮȚȡȠȪ�
±� ȣʌȠȤȡİȦĲȚțȠȓ�ĮȞĲĮȜȜĮțĲȚțȠȓ�ȜĮȝʌĲȒ�
ȡİȢ�
±� ȣʌȠȤȡİȦĲȚțȩ� țȠȣĲȓ� ʌȡȫĲȦȞ� ȕȠȘ�
șİȚȫȞ�
±� ȣʌȠȤȡİȦĲȚțȩ�ĲȡȓȖȦȞȠ�ĮıĳĮȜİȓĮȢ�
±� ȣʌȠȤȡİȦĲȚțȩ�țȡȐȞȠȢ�ȖȚĮ�ĲȠȣȢ�ȝȠĲȠıȚ�
țȜİĲȚıĲȑȢ�
±� ȣʌȠȤȡİȦĲȚțȑȢ�ĮȞĲȚȠȜȚıșȘĲȚțȑȢ�ĮȜȣıȓ�
įİȢ�ĲȠȞ�ȤİȚȝȫȞĮ�
±� ıȣȞȚıĲȫȝİȞİȢ�ĮȞĲȚȠȜȚıșȘĲȚțȑȢ�ĮȜȣıȓ�
įİȢ�ĲȠȞ�ȤİȚȝȫȞĮ�
±� ȣʌȠȤȡİȦĲȚțȐ�İȜĮıĲȚțȐ�©ȤȚȠȞȚȠȪª�ĲȠȞ�
ȤİȚȝȫȞĮ�
±� ıȣȞȚıĲȫȝİȞĮ�İȜĮıĲȚțȐ�©ȤȚȠȞȚȠȪª�ĲȠȞ�
ȤİȚȝȫȞĮ�

ǼʌȚȜȠȖȑȢ ǺȠȒșİȚĮ�ȀȠȞĲȐ

ȆȠȪ�ǺȡȓıțȠȝĮȚ�

īİȦȖȡ��ʌȜȐĲȠȢ

īİȦȖȡ��ȝȒțȠȢ

ȊȥȩȝİĲȡȠ

ȆȜȘȡȠĳȠȡȓİȢ�ȋȫȡĮȢ���)UDQFH

ȂȑȖȚıĲȘ�ȆİȡȚİțĲȚțȩĲȘĲĮ�ǹȜțȠȩȜ�ıĲȠ�ǹȓȝĮ������Å

ȈĲȘȞ�ȆȩȜȘ ǶʌĮȚșȡȠ ȖȡȒȖȠȡȘ�
ȜȦȡȓįĮ

ǹȣĲ�įȡȠȝȠȢ

ȉȘȜİĳ��ȀȦįȚțȩȢ�ȋȫȡĮȢ������
ǹȡȚșȝȩȢ�ǲțĲĮțĲȘȢ�ǹȞȐȖțȘȢ������

ȉȡȑȤȠȣıĮ�ĬȑıȘ�*36
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©�ǺȠȒșİȚĮ�ȀȠȞĲȐ�ª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĮȞĮȗȘ�
ĲȐĲİ�ȕȠȒșİȚĮ�țȠȞĲȐ�ıĲȘȞ�ĲȡȑȤȠȣıĮ�șȑıȘ�ıĮȢ�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!&�ȖȚĮ�ȞĮ�ĮȞȠȓȟİĲİ�ȝȚĮ�ȞȑĮ�
ȠșȩȞȘ�ȖȡȒȖȠȡȘȢ�ĮȞĮȗȒĲȘıȘȢ�

ǹȃǱīȃȍȈǾ�ȋǱȇȉǾ������

ȆȜȘȡȠĳȠȡȓİȢ�ıİ�ĮȣĲȒȞ�ĲȘȞ�ȠșȩȞȘ�
±� ȣʌȘȡİıȓİȢ�İʌȚıțİȣȒȢ�ĮȣĲȠțȚȞȒĲȠȣ�
±� ȚĮĲȡȚțȑȢ�țĮȚ�ȑțĲĮțĲİȢ�ȣʌȘȡİıȓİȢ�
±� ĮıĲȣȞȠȝȚțȐ�ĲȝȒȝĮĲĮ�
±� ʌȡĮĲȒȡȚĮ�țĮȣıȓȝȦȞ�
īȚĮ� ȞĮ� ĮȞĮȗȘĲȒıİĲİ� ȑȞĮȞ� ʌȡȠȠȡȚıȝȩ� Įʌȩ�
ĮȣĲȒȞ�ĲȘȞ�ȠșȩȞȘ��ıȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�țİĳȐ�
ȜĮȚȠ�©ȀĮĲĮȤȫȡȚıȘ�ʌȡȠȠȡȚıȝȠȪª�țĮȚ�ĲȚȢ�ʌȜȘ�
ȡȠĳȠȡȓİȢ�ĲȠȣ�ıĲȠȚȤİȓȠ�©ǼʌȚȜȠȖȒ�ıȘȝİȓȠȣ�İȞ�
įȚĮĳȑȡȠȞĲȠȢ��32,�ª�

ǺȠȒșİȚĮ�ȀȠȞĲȐ

ȈȣȞİȡȖİȓȠ
Ǽįȫ�īȪȡȦ

Ǽįȫ�īȪȡȦ

Ǽįȫ�īȪȡȦ

Ǽįȫ�īȪȡȦ
ǹıĲȣȞȠȝȓĮ

ȊȖİȓĮ

ȆȡĮĲȒȡȚȠ�țĮȣ�
ıȓȝȠȣ

��

ǼʌȚȜȠȖȑȢ ǺȠȒșİȚĮ�ȀȠȞĲȐ

ȆȠȪ�ǺȡȓıțȠȝĮȚ�

īİȦȖȡ��ʌȜȐĲȠȢ

īİȦȖȡ��ȝȒțȠȢ

ȊȥȩȝİĲȡȠ

ȉȡȑȤȠȣıĮ�ĬȑıȘ�*36
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ǼǿȈǹīȍīǾ�ȆȇȅȅȇǿȈȂȅȊ������
ȂİȞȠȪ�ʌȡȠȠȡȚıȝȠȪ
ȆȚȑıĲİ� ĲĮ� ʌȜȒțĲȡĮ� ©+RPHª� !� ©1$9,ª� !�
©ȆȡȠȠȡȚıȝȩȢª� ȖȚĮ� ȞĮ� ĮʌȠțĲȒıİĲİ� ʌȡȩ�
ıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�ʌȡȠȠȡȚıȝȠȪ�
ȉȠ� ȝİȞȠȪ� ʌȡȠȠȡȚıȝȠȪ� ʌȡȠĲİȓȞİȚ� įȚȐĳȠȡİȢ�
ȝİșȩįȠȣȢ�ȖȚĮ�ȞĮ�ȣʌȠįİȓȟİĲİ�țȐʌȠȚȠȞ�ʌȡȠȠ�
ȡȚıȝȩ�
±� ȀĮĲĮȤȫȡȚıȘ�ȝȓĮȢ�įȚİȪșȣȞıȘȢ��ȠȜȠțȜȘȡȦ�

ȝȑȞȘȢ�Ȓ�ȝİȡȚțȒȢ��
±� ǼʌȚȜȠȖȒ�ȝȚĮȢ�įȚİȪșȣȞıȘȢ�Įʌȩ�ĲĮ�©ȈȘȝİȓĮ�

İȞįȚĮĳȑȡȠȞĲȠȢ��ȈǼ�ª�
±� ǼʌȚȜȠȖȒ� İȞȩȢ� ʌȡȠȠȡȚıȝȠȪ� Įʌȩ� ĲȠȣȢ�

ʌȡȠȘȖȠȪȝİȞȠȣȢ�ʌȡȠȠȡȚıȝȠȪȢ�
±� ǼʌȚȜȠȖȒ�ȝȓĮȢ�įȚİȪșȣȞıȘȢ�Įʌȩ�ĲȠȣȢ�ĮȖĮ�

ʌȘȝȑȞȠȣȢ�ʌȡȠȠȡȚıȝȠȪȢ�
±� ǼʌȚȜȠȖȒ�İȞȩȢ�ʌȡȠȠȡȚıȝȠȪ�ıĲȠȞ�ȤȐȡĲȘ�
±� ǼʌȚȜȠȖȒ� İȞȩȢ� ȖİȦȖȡĮĳȚțȠȪ� ȝȒțȠȣȢ� țĮȚ�

ʌȜȐĲȠȣȢ�

ȀĮĲĮȤȫȡȚıȘ�įȚİȪșȣȞıȘȢ
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!
ǹȣĲȩ�ĲȠ�ʌİįȓȠ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�țĮĲĮȤȦȡȓ�
ıİĲİ� ȑȞĮ�ȝȑȡȠȢ�Ȓ�ȠȜȩțȜȘȡȘ� ĲȘ�įȚİȪșȣȞıȘ��
ȋȫȡĮ��ʌȩȜȘ��Ƞįȩ�țĮȚ�ĮȡȚșȝȩ�
ȈȘȝİȓȦıȘ�� ȂȩȞȠ� ȠȚ� ȖȞȦıĲȑȢ� Įʌȩ� ĲȠ� ıȪ�
ıĲȘȝĮ� įȚİȣșȪȞıİȚȢ� ıĲȠȞ� ȥȘĳȚȠʌȠȚȘȝȑȞȠ�
ȤȐȡĲȘ�İȓȞĮȚ�ĮʌȠįİțĲȑȢ�

ȀĮĲȐ�ĲȘȞ�ʌȡȫĲȘ�ȤȡȒıȘ�
±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©ȋȫȡĮª�
±� ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� ĲȠȣ� ʌȜȘțĲȡȠȜȠȖȓȠȣ�

ȖȚĮ�ȞĮ�țĮĲĮȤȦȡȓıİĲİ�ĲȠ�ȩȞȠȝĮ�ĲȘȢ�ȤȫȡĮȢ�
ʌȠȣ�İʌȚșȣȝİȓĲİ�

� ȀĮĲȐ�ĲȘȞ�țĮĲĮȤȫȡȚıȘ�ĲȘȢ�įȚİȪșȣȞıȘȢ��ĲȠ�
ıȪıĲȘȝĮ�țĮĲĮȡȖİȓ� ĲȘȞ�İʌȚıȒȝĮȞıȘ�Įʌȩ�
ȠȡȚıȝȑȞĮ� ȖȡȐȝȝĮĲĮ� ȖȚĮ� ȞĮ� įȚİȣțȠȜȪȞİȚ�
ĲȘȞ�țĮĲĮȤȫȡȚıȘ�

� ȉȠ� ıȪıĲȘȝĮ� ȝʌȠȡİȓ� ȞĮ� ıĮȢ� ʌȡȠĲİȓȞİȚ�
ʌȠȜȜȑȢ�ȜȓıĲİȢ�ȤȦȡȫȞ�İȐȞ�ʌȚȑıİĲİ�ĲȠ�ʌȜȒ�
țĲȡȠ�"��ǼʌȚȜȑȟĲİ�ĲȘ�ȤȫȡĮ�ʌȠȣ�İʌȚșȣȝİȓĲİ�
Įʌȩ�ĲȚȢ�ȜȓıĲİȢ�

±� ǹțȠȜȠȣșȒıĲİ�ĲȘȞ� ȓįȚĮ�įȚĮįȚțĮıȓĮ�ȖȚĮ�ĲȚȢ�
İʌȚȜȠȖȑȢ� ©ȆȩȜȘ�ȆȡȠȐıĲȚȠª�� ©ȅįȩȢª��
©,QWHUVHFWLQJ�6WUHHWª�țĮȚ�©ǹȡȚșȝȩȢª�

ȈȘȝİȓȦıȘ�� ȅȚ� İʌȚȜȠȖȑȢ� ©,QWHUVHFWLQJ�
6WUHHWª� țĮȚ� ©ǹȡȚșȝȩȢª� ȝʌȠȡȠȪȞ� ȞĮ� İȞİȡ�
ȖȠʌȠȚȘșȠȪȞ� ĮĳȠȪ� İʌȚȜȑȟİĲİ� ĲȘȞ� İʌȚȜȠȖȒ�
©ȅįȩȢª�
ȈȘȝİȓȦıȘ��ȀĮĲȐ�ĲȘȞ�țĮĲĮȤȫȡȚıȘ�ĲȘȢ�ȠįȠȪ��
įİȞ� İȓȞĮȚ� ĮʌĮȡĮȓĲȘĲȠ� ȞĮ� ȠȡȓıİĲİ� ĲȠȞ� ĲȪʌȠ�
ĲȠȣ�įȡȩȝȠȣ��ȠįȩȢ��ȜİȦĳȩȡȠȢ«��
ȈȘȝİȓȦıȘ��ȉȠ�ıȪıĲȘȝĮ�įȚĮĲȘȡİȓ�ıĲȘ�ȝȞȒȝȘ�
ĲȚȢ� ĲİȜİȣĲĮȓİȢ� țĮĲĮȤȦȡȓıİȚȢ� įȚİȣșȪȞıİȦȞ��
ǹĳȠȪ�ȑȤİĲİ�İȚıĮȖȐȖİȚ�ȝȚĮ�įȚİȪșȣȞıȘ�ʌȡȠȠ�
ȡȚıȝȠȪ��ĲȘȞ�İʌȩȝİȞȘ�ĳȠȡȐ�șĮ�ȣʌȠįİȚȤșİȓ�Ș�
ʌȡȠȘȖȠȪȝİȞȘ�įȚİȪșȣȞıȘ�

� �

ǼʌȚȜȠȖȑȢ

ȆȜȠȒȖȘıȘ

$GGUHVV +LVWRU\3RLQWV�RI�LQWHUHVW

ȈȣȞĲİĲĮȖȝȑȞȘǼȪȡİıȘ�ıĲȠȞ�ȋȐȡĲȘ

ȆȡȠȠȡȚıȝȩȢ ǻȡȠȝȠȜȩȖȚȠ ǼʌȚȜȠȖȑȢ

ȆȡȠĲȚȝȒıİȚȢ
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�

�
īȡȒȖȠȡȘ�ĮȞĮȗȒĲȘıȘ�ıȘȝİȓȦȞ�
İȞįȚĮĳȑȡȠȞĲȠȢ
Ǿ�ȜİȚĲȠȣȡȖȓĮ�ĲȘȢ�ȖȡȒȖȠȡȘȢ�ĮȞĮȗȒĲȘıȘȢ�ıĮȢ�
İʌȚĲȡȑʌİȚ�ȞĮ�ȕȡȓıțİĲİ�ȖȡȒȖȠȡĮ�ȑȞĮ�ıȘȝİȓȠ�
ȆȚȑıĲİ�ȑȞĮ�ıȘȝİȓȠ�ıĲȠȞ�ȤȐȡĲȘ�ȖȚĮ�ȞĮ�ĮȞĮȗȘ�
ĲȒıİĲİ�ıȘȝİȓĮ� İȞįȚĮĳȑȡȠȞĲȠȢ��ȉȠ�ıȘȝİȓȠ�#�
İȝĳĮȞȓȗİĲĮȚ�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�$�țĮȚ�ȑʌİȚĲĮ�ĲȠ�©ȈȘȝİȓĮ�
ǼȞįȚĮĳȑȡȠȞĲȠȢ�īȪȡȦ�Įʌȩ�ǻȡȠȝȑĮª�ȖȚĮ�ȞĮ�
İȝĳĮȞȓıİĲİ�ĲȘ�ȜȓıĲĮ�ĲȦȞ�ıȘȝİȓȦȞ�İȞįȚĮĳȑȡȠ�
ȞĲȠȢ�ȝİ�ĲĮ�ȠȞȩȝĮĲĮ�țĮȚ�ĲȘȞ�ĮʌȩıĲĮıȘ�Įʌȩ�
ĲȠ�ıȘȝİȓȠ�#�

ǹȞĮȗȒĲȘıȘ�ıȘȝİȓȦȞ�İȞįȚĮĳȑȡȠȞĲȠȢ�
ȝİ�ĲȘ�ȕȠȒșİȚĮ�ʌȡȠțĮșȠȡȚıȝȑȞȦȞ�
țĮĲȘȖȠȡȚȫȞ
Ǿ�ȜİȚĲȠȣȡȖȓĮ�ĲȘȢ�ʌȡȠțĮșȠȡȚıȝȑȞȘȢ�ĮȞĮȗȒ�
ĲȘıȘȢ�ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ�ȕȡȓıțİĲİ� ȖȡȒȖȠȡĮ�
ĲȠȣȢ�ĲȪʌȠȣȢ�ĲȠʌȠșİıȚȫȞ�ʌȠȣ�İʌȚȜȑȖİĲİ�ıȣ�
ȤȞȩĲİȡĮ�
ȆȚȑıĲİ� ĲĮ� ʌȜȒțĲȡĮ� ©ǹȡ�ıİȜª� !� ©1$9,ª� !�
©ȆȡȠȠȡȚıȝȩȢª�!�©3RLQWV�RI�LQWHUHVWª�ȖȚĮ�ȞĮ�
ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲȚȢ�ʌȡȠțĮșȠȡȚıȝȑ�
ȞİȢ�țĮĲȘȖȠȡȓİȢ�

ǼʌȚȜȠȖȒ�ıȘȝİȓȦȞ�
İȞįȚĮĳȑȡȠȞĲȠȢ��ȈǼ�
ȂʌȠȡİȓĲİ�ȞĮ�İʌȚȜȑȟİĲİ�ĲȠȞ�ʌȡȠȠȡȚıȝȩ�ıĮȢ�
Įʌȩ�ĲĮ�ıȘȝİȓĮ�İȞįȚĮĳȑȡȠȞĲȠȢ�
ȂʌȠȡİȓĲİ�ȞĮ�ȕȡİȓĲİ�ȑȞĮ�ıȘȝİȓȠ�ȝİ�įȚȐĳȠȡȠȣȢ�
ĲȡȩʌȠȣȢ�
±� Ȃİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ĲȘȢ�ȖȡȒȖȠȡȘȢ�ĮȞĮȗȒĲȘ�

ıȘȢ��ȝʌȠȡİȓĲİ�ȞĮ�ȕȡİȓĲİ�ȖȡȒȖȠȡĮ�ȑȞĮ�țȠ�
ȞĲȚȞȩ�ıȘȝİȓȠ�ȝİ�ȕȐıȘ�ĲȠ�ȩȞȠȝȐ�ĲȠȣ�

±� Ȃİ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ� ĲȘȢ�ʌȡȠțĮșȠȡȚıȝȑȞȘȢ�
ĮȞĮȗȒĲȘıȘȢ��ȝʌȠȡİȓĲİ�ȞĮ�ȕȡİȓĲİ�ĲȪʌȠȣȢ�
ıȘȝİȓȦȞ� ʌȠȣ� ĮȞĮȗȘĲȐĲİ� ıȣȤȞȐ�� ĮʌȜȫȢ�
ȝİ�ȝİȡȚțȐ�ʌĮĲȒȝĮĲĮ�ĲȘȢ�ȠșȩȞȘȢ�

±� ȂʌȠȡİȓĲİ�ȞĮ�ĮȞĮȗȘĲȒıİĲİ�ȑȞĮ�ıȘȝİȓȠ�ȝİ�
ȕȐıȘ�ĲȘȞ�țĮĲȘȖȠȡȓĮ�ĲȠȣ�

ȀĮĲȘȖȠȡȓİȢ� �ʌȡĮĲȒȡȚȠ� țĮȣıȓȝȦȞ�ʌȐȡ�
țȚȞȖț�İıĲȚĮĲȩȡȚȠ�
±� ǼȐȞ�ȣʌȐȡȤİȚ�ȝȚĮ�İȞİȡȖȒ�įȚĮįȡȠȝȒ��ȠȚ�İʌȚ�

ȜȠȖȑȢ� ©ǺİȞȗȚȞȐįȚțȠª� țĮȚ� ©ǼıĲȚĮĲȩȡȚȠª�
ĮȞĮȗȘĲȠȪȞĲĮȚ�țĮș¶�ȩȜȘ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�įȚ�
ĮįȡȠȝȒȢ�țĮȚ�Ș�İʌȚȜȠȖȒ�©ȆȐȡțȚȞȖțª�ĮȞĮ�
ȗȘĲİȓĲĮȚ�ȖȪȡȦ�Įʌȩ�ĲȠȞ�ʌȡȠȠȡȚıȝȩ�

±� ǼȐȞ�įİȞ�ȣʌȐȡȤİȚ�țĮȝȓĮ�İȞİȡȖȒ�įȚĮįȡȠȝȒ�
�țĮȞȑȞĮȢ�İʌȚȜİȖȝȑȞȠȢ�ʌȡȠȠȡȚıȝȩȢ���ĮȣĲȐ�
ĲĮ� ıȘȝİȓĮ� ĮȞĮȗȘĲȠȪȞĲĮȚ� ȖȪȡȦ� Įʌȩ� ĲȘȞ�
ĲȡȑȤȠȣıĮ�șȑıȘ�ıĮȢ�

±� ǼȐȞ�ȠȪĲİ� Ș� ĲȡȑȤȠȣıĮ�șȑıȘ� İȓȞĮȚ� įȚĮșȑ�
ıȚȝȘ��țĮȞȑȞĮ�ıȒȝĮ�*36���ĮȣĲȐ�ĲĮ�ıȘȝİȓĮ�
ĮȞĮȗȘĲȠȪȞĲĮȚ� ȖȪȡȦ� Įʌȩ� ĲȘȞ� ĲİȜİȣĲĮȓĮ�
ȖȞȦıĲȒ�șȑıȘ�

ǼʌȚȜȠȖȑȢ 2.

3RLQWV�RI�LQWHUHVW

ȆȡȠıĮȡȝ��ǹȞĮȗȒĲȘıȘ

ǺİȞȗȚȞȐįȚțȠ

ȆȐȡțȚȞȖț

5HVWDXUDQW

īȪȡȦ�ǹʌȩ�ĲȘ�ĬȑıȘ�ȂȠȣ

īȪȡȦ�ǹʌȩ�ĲȘ�ĬȑıȘ�ȂȠȣ

īȪȡȦ�ǹʌȩ�ĲȘ�ĬȑıȘ�ȂȠȣ
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ǹȞĮȗȒĲȘıȘ�ıȘȝİȓȦȞ�İȞįȚĮĳȑȡȠȞĲȠȢ�ȝİ�
ȕȐıȘ�ĲȘȞ�țĮĲȘȖȠȡȓĮ
ȂʌȠȡİȓĲİ�ȞĮ�ĮȞĮȗȘĲȒıİĲİ�ıȘȝİȓĮ�İȞįȚĮĳȑȡȠ�
ȞĲȠȢ�ȝȑıȦ�ĲȦȞ�țĮĲȘȖȠȡȚȫȞ�țĮȚ�ĲȦȞ�ȣʌȠțĮ�
ĲȘȖȠȡȚȫȞ�ĲȠȣȢ�
ȆȚȑıĲİ� ĲĮ� ʌȜȒțĲȡĮ� ©ǹȡ�ıİȜª� !� ©1$9,ª�
!� ©ȆȡȠȠȡȚıȝȩȢª� !� ©3RLQWV� RI� LQWHUHVWª� !�
©ȆȡȠıĮȡȝ��ǹȞĮȗȒĲȘıȘª��
ǼʌȚȜȑȟĲİ�ĲȘȞ�ʌİȡȚȠȤȒ�ȖȪȡȦ�Įʌȩ�ĲȘȞ�ȠʌȠȓĮ�
ʌȡȑʌİȚ�ȞĮ�ĮȞĮȗȘĲȘșİȓ�ĲȠ�ıȘȝİȓȠ�
±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©Ȉİ�ȆȩȜȘª�ȖȚĮ�ȞĮ�ĮȞĮ�

ȗȘĲȒıİĲİ� ȑȞĮ� ıȘȝİȓȠ� ıİ� ȝȓĮ� ʌȩȜȘ�ȑȞĮ�
ʌȡȠȐıĲȚȠ�ʌȠȣ�ȑȤİĲİ�İʌȚȜȑȟİȚ��Ș�ȜȓıĲĮ�ĲȦȞ�
ĮʌȠĲİȜİıȝȐĲȦȞ�șĮ�ĲĮȟȚȞȠȝȘșİȓ�ĮȞȐȜȠȖĮ�
ȝİ�ĲȘȞ�ĮʌȩıĲĮıȘ�Įʌȩ�ĲȠ�țȑȞĲȡȠ�ĲȘȢ�İʌȚ�
ȜİȖȝȑȞȘȢ�ʌȩȜȘȢ��

ȆȠȪ�ȕȡȓıțȠȞĲĮȚ�ĲĮ�ıȘȝİȓĮ�İȞįȚĮĳȑȡȠȞĲȠȢ�

Ȉİ�ȆȩȜȘ

īȪȡȦ�ǹʌȩ�ĲȘ�ĬȑıȘ�ȂȠȣ $URXQG�'HVWLQDWLRQ

ȀĮĲȐ�ȝȒțȠȢ�įȚĮįȡȠȝȒȢ

ȆȜȠȒȖȘıȘ

$GGUHVV +LVWRU\3RLQWV�RI�LQWHUHVW

ȈȣȞĲİĲĮȖȝȑȞȘǼȪȡİıȘ�ıĲȠȞ�ȋȐȡĲȘ

ȆȡȠȠȡȚıȝȩȢ ǻȡȠȝȠȜȩȖȚȠ ǼʌȚȜȠȖȑȢ

ȆȡȠĲȚȝȒıİȚȢ

±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©ȀĮĲȐ�ȝȒțȠȢ�įȚĮįȡȠ�
ȝȒȢª�ȖȚĮ�ȞĮ�ȖȓȞİȚ�ĮȞĮȗȒĲȘıȘ�ıİ�ȠȜȩțȜȘȡȘ�
ĲȘȞ� İȞİȡȖȒ�įȚĮįȡȠȝȒ�țĮȚ�ȩȤȚ� ȖȪȡȦ�Įʌȩ�
ȑȞĮ�įİįȠȝȑȞȠ�ıȘȝİȓȠ��ǹȣĲȩ�İȓȞĮȚ�ȤȡȒıȚȝȠ�
ȩĲĮȞ�șȑȜİĲİ�ȞĮ�țȐȞİĲİ�ȑȞĮ�ȕȒȝĮ�ȝİ�ȝȩȞȠ�
ȝȓĮ�İȜȐȤȚıĲȘ�ʌĮȡȐțĮȝȥȘ��ʌ�Ȥ��İȐȞ�ĮȞĮ�
ȗȘĲȐĲİ�ĲĮ�ʌȜȘıȚȑıĲİȡĮ�ʌȡĮĲȒȡȚĮ�țĮȣıȓ�
ȝȦȞ�Ȓ�ĲĮ�țȠȞĲȚȞȐ�İıĲȚĮĲȩȡȚĮ��Ș�ȜȓıĲĮ�ĲȦȞ�
ĮʌȠĲİȜİıȝȐĲȦȞ�ĲĮȟȚȞȠȝİȓĲĮȚ�ĮȞȐȜȠȖĮ�ȝİ�
ĲȠ�ȝȒțȠȢ�ĲȘȢ�ĮʌĮȡĮȓĲȘĲȘȢ�ʌĮȡȐțĮȝȥȘȢ��

±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©īȪȡȦ�ǹʌȩ�ĲȘ�ĬȑıȘ�
ȂȠȣª�ȖȚĮ�ȞĮ�ʌȡĮȖȝĮĲȠʌȠȚȒıİĲİ�ȝȚĮ�ĮȞĮ�
ȗȒĲȘıȘ�ȖȪȡȦ�Įʌȩ�ĲȘȞ�ĲȡȑȤȠȣıĮ�șȑıȘ�Ȓ��
İȐȞ�ĮȣĲȒ�įİȞ�İȓȞĮȚ�įȚĮșȑıȚȝȘ��ȖȪȡȦ�Įʌȩ�
ĲȘȞ�ĲİȜİȣĲĮȓĮ�ȖȞȦıĲȒ�șȑıȘ��Ș�ȜȓıĲĮ�ĲȦȞ�
ĮʌȠĲİȜİıȝȐĲȦȞ�ĲĮȟȚȞȠȝİȓĲĮȚ�ĮȞȐȜȠȖĮ�ȝİ�
ĲȘȞ�ĮʌȩıĲĮıȘ�Įʌȩ�ĮȣĲȒȞ�ĲȘ�șȑıȘ��

±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©$URXQG�'HVWLQDWLRQª�
ȖȚĮ�ȞĮ�ĮȞĮȗȘĲȒıİĲİ�ȑȞĮ�ıȘȝİȓȠ�ȖȪȡȦ�Įʌȩ�
ĲȠȞ�ʌȡȠȠȡȚıȝȩ�ĲȘȢ�İȞİȡȖȒȢ�įȚĮįȡȠȝȒȢ��Ș�
ȜȓıĲĮ� ĲȦȞ� ĮʌȠĲİȜİıȝȐĲȦȞ� ĲĮȟȚȞȠȝİȓĲĮȚ�
ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ĮʌȩıĲĮıȘ�Įʌȩ�ĲȠȞ�ʌȡȠ�
ȠȡȚıȝȩ��

ǼʌȚȜȠȖȒ�İȞȩȢ�ʌȡȠȠȡȚıȝȠȪ�
Įʌȩ�ĲȠȣȢ�ʌȡȠȘȖȠȪȝİȞȠȣȢ�
ʌȡȠȠȡȚıȝȠȪȢ
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȕȡȓıțİĲİ�
ȑȞĮȞ�ʌȡȠȠȡȚıȝȩ�ʌȠȣ�İȓȤĮĲİ�ȠȡȓıİȚ�ʌȡȠȘȖȠȣ�
ȝȑȞȦȢ��ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�%�

�
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ǼʌȚȜȠȖȒ�ȝȚĮȢ�įȚİȪșȣȞıȘȢ�
Įʌȩ�ĲȠȣȢ�ĮȖĮʌȘȝȑȞȠȣȢ�
ʌȡȠȠȡȚıȝȠȪȢ
ȂʌȠȡİȓĲİ� ȞĮ� ȕȡİȓĲİ� ĲȠȞ� ʌȡȠȠȡȚıȝȩ� ıĮȢ�
ıĲȠȣȢ�ĮȖĮʌȘȝȑȞȠȣȢ�ʌȡȠȠȡȚıȝȠȪȢ��īȚĮ�ĮʌȠ�
ĲİȜİıȝĮĲȚțȩĲİȡȘ�ȤȡȒıȘ�ĮȣĲȒȢ� ĲȘȢ�ȜİȚĲȠȣȡ�
ȖȓĮȢ��ıĮȢ�ıȣȞȚıĲȠȪȝİ�ȞĮ�ĮʌȠȝȞȘȝȠȞİȪıİĲİ�
İț� ĲȦȞ� ʌȡȠĲȑȡȦȞ� ĲȠȣȢ� ʌȡȠȠȡȚıȝȠȪȢ� ʌȠȣ�
İʌȚıțȑʌĲİıĲİ�ıȣȤȞȐ�
ȀĮĲ¶� ĮȡȤȐȢ�� ĮʌȠȝȞȘȝȠȞİȪıĲİ� ĲȠȣȢ� ĮȖĮ�
ʌȘȝȑȞȠȣȢ� ʌȡȠȠȡȚıȝȠȪȢ� ĮȞĮȗȘĲȫȞĲĮȢ� ĲȘ�
įȚİȪșȣȞıȘ�� ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȘȞ� İȞȩĲȘĲĮ�
©ǻȚĮȤİȓȡȚıȘ� ĲȦȞ� ĮȖĮʌȘȝȑȞȦȞ� ʌȡȠȠȡȚ�
ıȝȫȞª�
ȆȚȑıĲİ� ĲĮ� ʌȜȒțĲȡĮ� ©+RPHª� !� ©1$9,ª� !�
©ȆȡȠȠȡȚıȝȩȢª�!�©ȆȡȠĲȚȝȒıİȚȢª�ȖȚĮ�ȞĮ�İȝ�
ĳĮȞȓıİĲİ�ĲȘ�ȜȓıĲĮ�ĲȦȞ�ĮȖĮʌȘȝȑȞȦȞ�ʌȡȠȠȡȚ�
ıȝȫȞ�

� �

ǼʌȚȜȠȖȒ�İȞȩȢ�ʌȡȠȠȡȚıȝȠȪ�ıĲȠȞ�
ȤȐȡĲȘ
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĮȞĮȗȘĲȒ�
ıİĲİ�ȑȞĮȞ�ʌȡȠȠȡȚıȝȩ�ȝİ�İȞĮȜȜĮȖȒ�ĲȦȞ�ʌȡȠ�
ȠȡȚıȝȫȞ�ĲȠȣ�ȤȐȡĲȘ�
ȆȚȑıĲİ� ĲĮ� ʌȜȒțĲȡĮ� ©+RPHª� !� ©1$9,ª� !�
©ȆȡȠȠȡȚıȝȩȢª�!�©ǼȪȡİıȘ�ıĲȠȞ�ȋȐȡĲȘª�ȖȚĮ�
ȞĮ�İʌȚȜȑȟİĲİ�ĲȠȞ�ʌȡȠȠȡȚıȝȩ�ıĲȠȞ�ȤȐȡĲȘ�
ȆȚȑıĲİ�ĲȠ�ıȘȝİȓȠ�ĲȠȣ�ȤȐȡĲȘ�ʌȠȣ�İʌȚșȣȝİȓĲİ�
ȞĮ�İʌȚȜȑȟİĲİ�ȦȢ�ʌȡȠȠȡȚıȝȩ��ȉȠ�ıȘȝİȓȠ�&�İȝ�
ĳĮȞȓȗİĲĮȚ�
ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� '� ȖȚĮ� ȞĮ� İʌȚȜȑȟİĲİ� ĲȠ�
ıȘȝİȓȠ�&�ȦȢ�ʌȡȠȠȡȚıȝȩ�

ȀĮĲĮȤȫȡȚıȘ�ĲȦȞ�ıȣȞĲİĲĮȖȝȑȞȦȞ�
ĲȠȣ�ʌȡȠȠȡȚıȝȠȪ
ȈĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĮȞĮȗȘĲȒıİĲİ�ȑȞĮȞ�ʌȡȠȠȡȚ�
ıȝȩ�İȚıȐȖȠȞĲĮȢ�ĲȚȢ�ıȣȞĲİĲĮȖȝȑȞİȢ�ĲȠȣ�
ȆȚȑıĲİ� ĲĮ� ʌȜȒțĲȡĮ� ©+RPHª� !� ©1$9,ª� !�
©ȆȡȠȠȡȚıȝȩȢª�!�©ȈȣȞĲİĲĮȖȝȑȞȘª�
ȂʌȠȡİȓĲİ�ȞĮ�țĮĲĮȤȦȡȓıİĲİ�ĲȚȢ�ĲȚȝȑȢ�ĲȠȣ�Ȗİ�
ȦȖȡĮĳȚțȠȪ�ʌȜȐĲȠȣȢ� țĮȚ� ȝȒțȠȣȢ� ıȪȝĳȦȞĮ�
ȝİ�ȝȓĮ�Įʌȩ�ĲȚȢ�ĮțȩȜȠȣșİȢ�ȝȠȡĳȑȢ��įİțĮįȚțȑȢ�
ȝȠȓȡİȢ��įİțĮįȚțȑȢ�ȝȠȓȡİȢ�țĮȚ�ȜİʌĲȐ�Ȓ�įİțĮįȚ�
țȑȢ�ȝȠȓȡİȢ��ȜİʌĲȐ�țĮȚ�įİȣĲİȡȩȜİʌĲĮ�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�(�țĮȚ�ȑʌİȚĲĮ�ĲȠ�ʌȜȒțĲȡȠ�
870�ȖȚĮ�ȞĮ�țĮĲĮȤȦȡȓıİĲİ�ĲȚȢ�ıȣȞĲİĲĮȖȝȑȞİȢ�
ıİ�ȝȠȡĳȒ�870�

�

ǼʌȚȜȠȖȑȢ 2. ǼʌȚȜȠȖȑȢ 2.

ȈȣȞĲİĲĮȖȝȑȞȘ
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ǼʌȚțȪȡȦıȘ�ĲȠȣ�ʌȡȠȠȡȚıȝȠȪ
ȆȠȜȜȑȢ�İʌȚȜȠȖȑȢ�İȓȞĮȚ�įȚĮșȑıȚȝİȢ�ʌȡȚȞ�İʌȚ�
țȣȡȫıİĲİ�ȑȞĮȞ�ʌȡȠȠȡȚıȝȩ�
±� 2.�
±� ȆȡȠıșȒțȘ�ıĲȠȣȢ�ĮȖĮʌȘȝȑȞȠȣȢ�ʌȡȠȠȡȚ�

ıȝȠȪȢ�
±� ȆȜȘȡȠĳȠȡȓİȢ�
±� ǼʌȚıĲȡȠĳȒ�ıĲȘ�șȑıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�

ȉĮȟȚȞȩȝȘıȘ�ĲȦȞ�ĮʌȠĲİȜİıȝȐĲȦȞ�
ĲȘȢ�ȜȓıĲĮȢ
ȉĮ�ĮʌȠĲİȜȑıȝĮĲĮ�ȝȚĮȢ�ĮȞĮȗȒĲȘıȘȢ�ʌȡȠȠȡȚ�
ıȝȠȪ�ȝİ�ȕȐıȘ�ĲȠ�ıȘȝİȓȠ�İȞįȚĮĳȑȡȠȞĲȠȢ��ĲȠ�
ȚıĲȠȡȚțȩ�țĮȚ�ĲĮ�ĮȖĮʌȘȝȑȞĮ�ȝʌȠȡȠȪȞ�ȞĮ�ĲĮ�
ȟȚȞȠȝȘșȠȪȞ�ȝİ�ȕȐıȘ�ĲȠ�ȩȞȠȝĮ�țĮȚ�ĲȘȞ�Įʌȩ�
ıĲĮıȘ�� ǼȐȞ� ȣʌȐȡȤİȚ� İȞİȡȖȒ� įȚĮįȡȠȝȒ�� ĲĮ�
ĮʌȠĲİȜȑıȝĮĲĮ� ȝʌȠȡȠȪȞ� ȞĮ� ĲĮȟȚȞȠȝȘșȠȪȞ�
ȝİ�ȕȐıȘ�ĲȘȞ�ʌĮȡȐțĮȝȥȘ��ȂʌȠȡİȓĲİ�İʌȓıȘȢ�
ȞĮ�ĲĮ�İȝĳĮȞȓıİĲİ�ıĲȠȞ�ȤȐȡĲȘ��ȆȚȑıĲİ�ĲȠ�ʌȜȒ�
țĲȡȠ�)�

ǼȪȡİıȘ�İȞȩȢ�ʌȡȠȠȡȚıȝȠȪ�ȝİ�
ȕȐıȘ�ĲȠ�ȩȞȠȝȐ�ĲȠȣ
ȀĮĲȐ� ĲȘȞ� İʌȚȜȠȖȒ� İȞȩȢ� ʌȡȠȠȡȚıȝȠȪ� ȝİ�
ȕȐıȘ�ĲȠ�ıȘȝİȓȠ�İȞįȚĮĳȑȡȠȞĲȠȢ��ĲȠ� ȚıĲȠȡȚțȩ�
țĮȚ� ĲĮ� ĮȖĮʌȘȝȑȞĮ�� ȝʌȠȡİȓĲİ� ȞĮ� ĮȞĮȗȘĲȒ�
ıİĲİ�ĲȠȞ�ʌȡȠȠȡȚıȝȩ�ıĲȘ�ȜȓıĲĮ�ȝİ�ĲȠ�ȩȞȠȝȐ�
ĲȠȣ��ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!*�țĮȚ�İȚıĮȖȐȖİĲİ�ĲȠ�
ȩȞȠȝĮ�ȝȑıȦ�ĲȠȣ�ʌȜȘțĲȡȠȜȠȖȓȠȣ�

� ��

2.
±� ǼȐȞ�įİȞ�ȣʌȐȡȤİȚ� İȞİȡȖȒ�įȚĮįȡȠȝȒ� �țĮ�

ȞȑȞĮȢ�İʌȚȜİȖȝȑȞȠȢ�ʌȡȠȠȡȚıȝȩȢ���ʌȚȑıĲİ�
ĲȠ�ʌȜȒțĲȡȠ�!"�ȖȚĮ�ȞĮ�İʌȚȕİȕĮȚȫıİĲİ�ĲȠȞ�
ʌȡȠȠȡȚıȝȩ�ȦȢ�ĲȘ�ȞȑĮ�įȚĮįȡȠȝȒ�

±� ǼȐȞ�ȣʌȐȡȤİȚ�İȞİȡȖȒ�įȚĮįȡȠȝȒ��ȝʌȠȡİȓĲİ�
ȞĮ� İʌȚȜȑȟİĲİ� ĲȠȞ�ʌȡȠȠȡȚıȝȩ�ȦȢ�ȞȑĮ�įȚ�
ĮįȡȠȝȒ�Ȓ�įȡȩȝȠ��ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!"�
țĮȚ�ȑʌİȚĲĮ�ĲȠ�ʌȜȒțĲȡȠ�©ȃȑĮ�įȚĮįȡȠȝȒª�Ȓ�
©:D\SRLQWª�

ȆȡȠıșȒțȘ�ıĲȠȣȢ�ĮȖĮʌȘȝȑȞȠȣȢ�
ʌȡȠȠȡȚıȝȠȪȢ
ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� !!� țĮȚ� ȑʌİȚĲĮ� ĲȠ� ʌȜȒ�
țĲȡȠ�!#�ȖȚĮ�ȞĮ�țĮĲĮȤȦȡȓıİĲİ�ĲȠȞ�İʌȚȜİȖȝȑȞȠ�
ʌȡȠȠȡȚıȝȩ� ıĲȠȣȢ� ĮȖĮʌȘȝȑȞȠȣȢ� ʌȡȠȠȡȚ�
ıȝȠȪȢ�

����

��

ǼʌȚȜȠȖȑȢ ǼʌȚȜȠȖȑȢ 2.

1HZV

ȀȜİȓıȚȝȠ

ǼȪȡİıȘ

3RLQWV�RI�LQWHUHVW�IRXQG

$GG�WR�)DYRXULWHV

ȆȓıȦ�ıĲȠ�ǹȣĲȠțȓȞȘĲȠ
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ȆȜȘȡȠĳȠȡȓİȢ
ǹȣĲȩ�ĲȠ�ʌİįȓȠ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ıȣȝȕȠȣȜİȣ�
șİȓĲİ�ĲȘ�įȚİȪșȣȞıȘ��ĲȠ�ȖİȦȖȡĮĳȚțȩ�ʌȜȐĲȠȢ�
țĮȚ� ȝȒțȠȢ� țĮȚ� ĲȠȞ� ĮȡȚșȝȩ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ�
�İȞİȡȖȩ�ȝȩȞȠ�ȝİĲȐ�ĲȘȞ�İʌȚȜȠȖȒ�İȞȩȢ�ıȘȝİȓȠȣ�
İȞįȚĮĳȑȡȠȞĲȠȢ���ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!$�

��

��
ǼʌȚıĲȡȠĳȒ�ıĲȘ�șȑıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�
ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� !%� ȖȚĮ� ȞĮ� İʌĮȞȑȜșİĲİ�
ıĲȘȞ�ĲȡȑȤȠȣıĮ�șȑıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�

&ORVH

1HZV

$GG�WR�)DYRXULWHV

ȆȓıȦ�ıĲȠ�ǹȣĲȠțȓȞȘĲȠ
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ǼȞİȡȖȠʌȠȓȘıȘ�ȜİȚĲȠȣȡȖȓĮȢ�
țĮșȠįȒȖȘıȘȢ
ȆȚȑıĲİ� "� Ȓ� ʌİȡȚȝȑȞİĲİ� ��� įİȣĲİȡȩȜİʌĲĮ�
ĮĳȠȪ�țĮĲĮȤȦȡȓıİĲİ�ȑȞĮȞ�ʌȡȠȠȡȚıȝȩ��Ǿ�țĮ�
șȠįȒȖȘıȘ�ĮȡȤȓȗİȚ�
ȈȘȝİȓȦıȘ��ĮȞȐ�ʌȐıĮ�ıĲȚȖȝȒ��ȝʌȠȡİȓĲİ�ȞĮ�
ʌȡȠıĮȡȝȩȗİĲİ� ĲȠȞ� ȤȐȡĲȘ� ıȪȡȠȞĲĮȢ� ʌȡȠȢ�
ĲȘȞ� İʌȚșȣȝȘĲȒ� țĮĲİȪșȣȞıȘ� Ȓ� ʌĮĲȫȞĲĮȢ�
ʌȐȞȦ�ıĲȘȞ�ȠșȩȞȘ�

ȅșȩȞİȢ�ȜİȚĲȠȣȡȖȓĮȢ�
țĮșȠįȒȖȘıȘȢ
ȉȠ� ıȪıĲȘȝĮ� ʌȡȠĲİȓȞİȚ� ʌȠȜȜȑȢ� İʌȚȜȠȖȑȢ�
ȤȐȡĲȘ�ʌȜȠȒȖȘıȘȢ�
ȆĮĲȒıĲİ�#�ȖȚĮ�ȞĮ�ĮȜȜȐȟİĲİ�ĲȠȞ�ĲȡȩʌȠ�İȝĳȐ�
ȞȚıȘȢ�ĲȠȣ�ȤȐȡĲȘ�țĮȚ�ȞĮ�ĮȞȠȓȟİĲİ�ĲȠ�ĮȞĮʌĲȣı�
ıȩȝİȞȠ�ȝİȞȠȪ��ȈĲȘ�ıȣȞȑȤİȚĮ��İʌȚȜȑȟĲİ�ĮȞȐ�
ȝİıĮ�ıĲȠȣȢ�įȚȐĳȠȡȠȣȢ�ĲȡȩʌȠȣȢ�İȝĳȐȞȚıȘȢ�
±� �'�
±� �'�
±� �'�ǺȠȡȡȐȢ�
ȂʌȠȡİȓĲİ�İʌȓıȘȢ�ȞĮ�ĮȜȜȐȟİĲİ�ĲȘȞ�İȝĳȐȞȚıȘ�
ĲȠȣ�ȤȐȡĲȘ�ʌȚȑȗȠȞĲĮȢ�ĲȘȞ�ʌȣȟȓįĮ�!�ʌȠȣ�ȕȡȓ�
ıțİĲĮȚ�İʌȐȞȦ�ĲȠȣ�

ȁİȚĲȠȣȡȖȓĮ�ʌȜȒȡȠȣȢ�ȠșȩȞȘȢ���'���'�Ȓ�
�'�ǺȠȡȡȐȢ�
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȝĳĮȞȓ�
ȗİĲİ�ĲȠȞ�ȤȐȡĲȘ�ʌȜȠȒȖȘıȘȢ�ıİ�ȠȜȩțȜȘȡȘ�ĲȘȞ�
ȠșȩȞȘ�
ȅȚ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȘȞ�ȫȡĮ�ȐĳȚȟȘȢ�
țĮȚ� ĲȘȞ� ĮʌȩıĲĮıȘ� ʌȠȣ� ĮʌȠȝȑȞİȚ� ȑȦȢ� ĲȠȞ�
ʌȡȠȠȡȚıȝȩ�ĮȞĮȖȡȐĳȠȞĲĮȚ�ıĲȠ�%�
Ǿ�ȑȞįİȚȟȘ�ĲȘȢ�İʌȩȝİȞȘȢ�ĮȜȜĮȖȒȢ�țĮĲİȪșȣȞ�
ıȘȢ�ȕȡȓıțİĲĮȚ�ıĲȠ�$�

ȆȡȠȠȡȚıȝȩȢ

�

�

ȆȡȠȠȡȚıȝȩȢ

�

�

ǼʌȚȜȠȖȑȢ 2.�����

�
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ȋȐȡĲȘȢ�įȚĮıĲĮȪȡȦıȘȢ
ȀĮĲȐ� ĲȘ� įȚȐȡțİȚĮ� țĮșȠįȒȖȘıȘȢ�� ʌȡȚȞ� Įʌȩ�
țȐșİ�ĮȜȜĮȖȒ�țĮĲİȪșȣȞıȘȢ�

ǼȞĮȜȜĮțĲȚțȒ�įȚĮįȡȠȝȒ
ȉȠ�ıȪıĲȘȝĮ�ıĮȢ�ʌȡȠĲİȓȞİȚ�ȝȚĮ�İȞĮȜȜĮțĲȚțȒ�
įȚĮįȡȠȝȒ�ıİ�ʌİȡȓʌĲȦıȘ�ĮĲȣȤȒȝĮĲȠȢ�Ȓ�ȝİ�
ȖȐȜȘȢ�țȓȞȘıȘȢ�ıĲȘ�įȚĮįȡȠȝȒ�ıĮȢ��ȆĮĲȒıĲİ�
©ȃĮȚª�Ȓ�©ǵȤȚª�ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�İʌȚȜȠȖȒ�ıĮȢ�

ȈȣȞȠʌĲȚțȒ�ʌİȡȚȖȡĮĳȒ�țȓȞȘıȘȢ
ȀĮĲȐ�ĲȘȞ�țĮșȠįȒȖȘıȘ��ȝʌȠȡİȓĲİ�ĮȞȐ�ʌȐıĮ�
ıĲȚȖȝȒ�ȞĮ�ȑȤİĲİ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȘȞ�
țȓȞȘıȘ�ʌĮĲȫȞĲĮȢ�&�

ǹʌİȚțȩȞȚıȘ�ĲȦȞ�įȚĮıĲĮȣȡȫıİȦȞ�ĲȠȣ�
ĮȣĲȠțȚȞȘĲȠįȡȩȝȠȣ
ȀĮĲȐ� ĲȘ� įȚȐȡțİȚĮ� ȝȚĮȢ� țĮșȠįȒȖȘıȘȢ��ʌȡȚȞ�
Įʌȩ�țȐșİ�įȚĮıĲĮȪȡȦıȘ�ĲȠȣ�ĮȣĲȠțȚȞȘĲȠįȡȩ�
ȝȠȣ��ĲȠ�ıȪıĲȘȝĮ�İȝĳĮȞȓȗİȚ�ȝȚĮ�ĲȡȚıįȚȐıĲĮĲȘ�
ĮʌİȚțȩȞȚıȘ�ĲȘȢ�įȚĮıĲĮȪȡȦıȘȢ�
ȈȘȝİȓȦıȘ�� īȚĮ� ȠȡȚıȝȑȞİȢ� įȚĮıĲĮȣȡȫıİȚȢ��
İȝĳĮȞȓȗİĲĮȚ�ȝȩȞȠ�ȑȞĮ�ȕȑȜȠȢ�țĮșȠįȒȖȘıȘȢ�
ȉȠ�ıȪıĲȘȝĮ�İʌȚıĲȡȑĳİȚ�ıĲȘȞ�țĮȞȠȞȚțȒ�ȜİȚ�
ĲȠȣȡȖȓĮ�ȝİĲȐ�ĲȘ�įȚȑȜİȣıȘ�Įʌȩ�ĲȘȞ�įȚĮıĲĮȪ�
ȡȦıȘ�

ȆȡȠȠȡȚıȝȩȢ ȇĮįȚȩĳ

Ǿ� ȠșȩȞȘ� ıĮȢ� İʌȚıȘȝĮȓȞİȚ� įȚȐĳȠȡĮ� ʌİȡȚ�
ıĲĮĲȚțȐ�țĮĲȐ�ĲȘ�įȚĮįȡȠȝȒ�ıĮȢ��ȉȠ�ıȪıĲȘȝĮ�
șĮ� ıĮȢ� İʌȚıȘȝȐȞİȚ� ĲȠȞ� ȤȡȩȞȠ� țĮșȣıĲȑȡȘ�
ıȘȢ�ʌȠȣ� șĮ�ʌȡȠıĲİșİȓ� ıĲȘ� įȚĮįȡȠȝȒ� ıĮȢ�
İȟĮȚĲȓĮȢ�ĮȣĲȫȞ�ĲȦȞ�ʌİȡȚıĲĮĲȚțȫȞ��ȆĮĲȒıĲİ�
ıĲȠ� (� ȖȚĮ� ȞĮ� ĲȡȠʌȠʌȠȚȒıİĲİ� ĲȚȢ� ʌĮȡĮȝȑ�
ĲȡȠȣȢ� ĲȠȣ� ĲȡȩʌȠȣ� İȝĳȐȞȚıȘȢ� ĲȦȞ� ıȣȝȕȐ�
ȞĲȦȞ��ȆȚȑıĲİ�!*� ȖȚĮ�ȞĮ�İțĲİȜȑıİĲİ�ȝȚĮ�ʌĮ�
ȡȐțĮȝȥȘ��)� ȖȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�
ıĲȚȢ�İʌȚȜȠȖȑȢ�țȣțȜȠĳȠȡȚĮțȒȢ�țȓȞȘıȘȢ��ıȣȝ�
ȕȠȣȜİȣșİȓĲİ�ĲȠ�țİĳȐȜĮȚȠ�©ȇȣșȝȓıİȚȢ�ʌȜȠȒ�
ȖȘıȘȢª��Ȓ�ĲȠ�'�ȖȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ʌȜȠ�
ȒȖȘıȘ�
ȈȘȝİȓȦıȘ��ȅȚ�ȠįȚțȑȢ�ʌȜȘȡȠĳȠȡȓİȢ�İȟĮȡĲȫ�
ȞĲĮȚ�Įʌȩ�ĲȘ�ıȣȞįȡȠȝȒ�ıĮȢ�țĮȚ�ĲȘ�ȜȒȥȘ�ıȘ�
ȝȐĲȦȞ�

� � ����

ȆȡȠȠȡȚıȝȩȢ

ȈȪȞȠȥȘ�ȀȣțȜȠĳȠȡȓĮȢ

ǻİȞ�ȣʌȐȡȤȠȣȞ�ıȣȝȕȐȞĲĮ�ʌȠȣ�İʌȘȡİȐȗȠȣȞ�ĲȘ�
įȚĮįȡȠȝȒ�ıĮȢ�

ȈȘȝĮȞĲȚțȐ�ȈȣȝȕȐȞĲĮ�

�

ȈȣȞ��ȀĮșȣıĲ�� ������

ȈȣȝȕȐȞĲĮ�ȡȠȒȢ�
ȀȜİȓıȚȝȠ�țĮȚ�ĮʌȠțȜİȚıȝȩȢ
ǹĲȪȤȘȝĮ�
ȆİȡȚȠȡȚıȝȩȢ�ȜȦȡȓįĮȢ
ǱȜȜĮ�

��ǹȆȅ���
��ǹȆȅ���
��ǹȆȅ���
��ǹȆȅ���
��ǹȆȅ��

ȁȓıĲĮ�ȈȣȝȕȐȞĲȦȞ
9�7UDILF

ǼʌȚȜȠȖȑȢ ȆȡȩĲĮıȘ�ȆĮȡȐțĮȝ�
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ǹȜȜĮȖȒ�ĲȘȢ�ȖȜȫııĮȢ�ĲȘȢ�
ȜİȚĲȠȣȡȖȓĮȢ�ĳȦȞȘĲȚțȒȢ�
țĮșȠįȒȖȘıȘȢ
ȆĮĲȒıĲİ� ©ǹȡȤȚțȒ� ȅșȩȞȘª� țĮȚ� ȑʌİȚĲĮ�
©ȆȜȠȒȖȘıȘª�!�©ǼʌȚȜȠȖȑȢª�!�©ȇȪșȝȚıȘª�ȖȚĮ�
ȞĮ�ĮȜȜȐȟİĲİ�ĲȘ�ȖȜȫııĮ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ�țĮ�
șȠįȒȖȘıȘȢ�
ǼȝĳĮȞȓıĲİ�ĲȘ�ȜȓıĲĮ�ĲȦȞ�ȖȜȦııȫȞ�ʌȚȑȗȠȞĲĮȢ�
ĲȠ�ʌȜȒțĲȡȠ�!"��ǼʌȚȜȑȟĲİ�ĲȘ�ȖȜȫııĮ�ʌȠȣ�İʌȚ�
șȣȝİȓĲİ�țĮȚ�ȑʌİȚĲĮ�ʌĮĲȒıĲİ�!!�ȖȚĮ�İʌȚȕİȕĮȓ�
ȦıȘ�
īȚĮ�ȞĮ�ȡȣșȝȓıİĲİ�ĲȠȞ�ȒȤȠ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�țĮ�
șȠįȒȖȘıȘȢ�� ıȣȝȕȠȣȜİȣșİȓĲİ� ĲȘȞ� İȞȩĲȘĲĮ�
©ǾȤȘĲȚțȑȢ� ʌȡȠĲȚȝȒıİȚȢª� ĲȠȣ� țİĳĮȜĮȓȠȣ�
©ȇȣșȝȓıİȚȢ�ȒȤȠȣª�

����

īȜȫııĮ�ĳȦȞȒȢ

2.

ǹțȡȩĮıȘ�ȡĮįȚȠĳȫȞȠȣ�țĮĲȐ�
ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ĳȦȞȘĲȚțȒȢ�
țĮșȠįȒȖȘıȘȢ
ȈĲȘȞ�ʌİȡȓʌĲȦıȘ�ĮțȡȩĮıȘȢ�İȞȩȢ�ȡĮįȚȠĳȦȞȚ�
țȠȪ�ıĲĮșȝȠȪ�ĲȘ�ıĲȚȖȝȒ�ȝȚĮȢ�ĳȦȞȘĲȚțȒȢ�țĮ�
șȠįȒȖȘıȘȢ�țĮȚ�ʌȡȚȞ�Įʌȩ�țȐșİ�ĮȜȜĮȖȒ�țĮĲİȪ�
șȣȞıȘȢ�� ĲȠ�ıȪıĲȘȝĮ�țȩȕİȚ�ʌȡȠıȦȡȚȞȐ� ĲȠȞ�
ȒȤȠ�ĲȠȣ�ȡĮįȚȠĳȫȞȠȣ�ȝȑȤȡȚ�ȞĮ�ʌİȡȐıİĲİ�Įʌȩ�
ĲȘȞ�įȚĮıĲĮȪȡȦıȘ�
ȂʌȠȡİȓĲİ� ȞĮ� ĮʌȠțĲȒıİĲİ� ʌȡȩıȕĮıȘ� ıĲȘȞ�
ȠșȩȞȘ�ĮțȡȩĮıȘȢ�İȞȩȢ�ȡĮįȚȠĳȦȞȚțȠȪ�ıĲĮș�
ȝȠȪ�țĮĲȐ� ĲȘȞ�ʌȜȠȒȖȘıȘ�ʌĮĲȫȞĲĮȢ�!#�� īȚĮ�
ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ȠșȩȞȘ�ʌȜȠȒȖȘıȘȢ�ʌĮ�
ĲȒıĲİ� !$�� īȚĮ� ȞĮ� İʌȚıĲȡȑȥİĲİ� ıĲȠ� ȕĮıȚțȩ�
ȝİȞȠȪ��ʌȚȑıĲİ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲȠ�!$�ȖȚĮ�ĲȡȓĮ�
įİȣĲİȡȩȜİʌĲĮ�ʌİȡȓʌȠȣ�

ȁǼǿȉȅȊȇīǿǹ�ȀǹĬȅǻǾīǾȈǾȈ������

ȀȪȡȚȠ�ȝİȞȠȪ ȁȓıĲĮ ȆȡȠİʌȚȜȆȡȠȠȡȚıȝȩȢ

����

ȁİʌĲȠȝȑȡİȚİȢ�ȖȚĮ�ĲȘ�įȚĮįȡȠȝȒ
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȠʌĲȚțȠ�
ʌȠȚȒıİĲİ�ĲȘ�įȚĮįȡȠȝȒ�ıĮȢ�
ȆȚȑıĲİ� ©ǹȡȤȚțȒ� ȅșȩȞȘª� !� ©ȆȜȠȒȖȘıȘª� !�
©ǻȡȠȝȠȜȩȖȚȠª�ĮĳȠȪ�İȚıȐȖİĲİ�ȑȞĮȞ�ʌȡȠȠȡȚ�
ıȝȩ�
ȈĮȢ�ʌȡȠĲİȓȞȠȞĲĮȚ�ȑȟȚ�İʌȚȜȠȖȑȢ�
±� ©Ǽʌİȟ��ǻȚĮįȡȠȝȒȢª�
±� ©ȆȡȠȢ�ĮʌȠĳȣȖȒª�
±� ©ǼʌȚıțȩʌȘıȘª�
±� ©ǹțȪȡȦıȘ�ǻȚĮįȡȠȝȒȢª�
±� ©ǼȞĮȜȜĮțĲȚțȑȢ�ǻȚĮįȡȠȝȑȢª�
±� ©ǻȡȠȝȠȜȩȖȚȠª�

ǼʌȚȜȠȖȑȢ
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ȁǼǿȉȅȊȇīǿǹ�ȀǹĬȅǻǾīǾȈǾȈ������

©ȆȡȠıȠȝȠȓȦıȘ�ȆȜȠȒȖȘıȘȢª
ȆĮĲȒıĲİ� ©ǹȡȤȚțȒ� ıİȜȓįĮª� !� ©ȆȜȠȒȖȘıȘª�
!� ©ǻȡȠȝȠȜȩȖȚȠª� !� ©ǼʌȚıțȩʌȘıȘª� !��
©ǼʌȚȜȠȖȑȢª�!�©ȆȡȠıȠȝȠȓȦıȘ�ȆȜȠȒȖȘıȘȢª�
ȖȚĮ�ȞĮ�ʌȡȠıȠȝȠȚȫıİĲİ�ĲȘ�įȚĮįȡȠȝȒ�ʌȠȣ�șĮ�
ĮțȠȜȠȣșȒıİĲİ�ʌȡȠȢ�ĲȠȞ�ʌȡȠȠȡȚıȝȩ�ıĮȢ�
±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!(�ȖȚĮ�ȞĮ�ȟİțȚȞȒıİĲİ�Ȓ�

ȞĮ�įȚĮțȩȥİĲİ�ĲȘȞ�ʌȡȠıȠȝȠȓȦıȘ�
±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�"*�ȖȚĮ�ȞĮ�ĮȣȟȒıİĲİ�ĲȘȞ�

ĲĮȤȪĲȘĲĮ�ĲȘȢ�ʌȡȠıȠȝȠȓȦıȘȢ�
±� ȂʌȠȡİȓĲİ�ĮȞȐ�ʌȐıĮ�ıĲȚȖȝȒ�ȞĮ�įȚĮțȩȥİĲİ�

ĲȘȞ�ʌȡȠıȠȝȠȓȦıȘ�ĲȘȢ�įȚĮįȡȠȝȒȢ�İʌȚȜȑ�
ȖȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�!&�

±� īȚĮ�ȞĮ�ʌİȡȐıİĲİ�ıĲȠ�ʌȡȠȘȖȠȪȝİȞȠ�İʌȩ�
ȝİȞȠ�ȕȒȝĮ�ʌĮĲȒıĲİ�!'�Ȓ�!)�

���� �� �� ����

ǻȡȠȝȠȜȩȖȚȠȆȡȠȠȡȚıȝȩȢ

ȆȡȠİȚįȠʌȠȚȒıİȚȢ ȇȣșȝȓıİȚȢ�
įȚĮįȡȠȝȒȢ

ȇȣșȝȓıİȚȢ�ȤȐȡĲȘ

*36ȂȠȡĳȒ�
ȈȣȞĲİĲĮȖȝȑȞȦȞ

ȇȣșȝȓıİȚȢ�ĭȦȞȒȢ

ȆȜȠȒȖȘıȘ

ǼʌȚȜȠȖȑȢ

±� ȉĮ�İȚįȚțȐ�ıȘȝİȓĮ�țĮȚ�ĲȝȒȝĮĲĮ�ĲȘȢ�įȚĮįȡȠ�
ȝȒȢ��įȚȩįȚĮ��įȡȩȝȠȚ�İʌȓ�ʌȜȘȡȦȝȒ��ĮȣĲȠțȚ�
ȞȘĲȩįȡȠȝȠȚ�����

±� ȅȚ� İȞĮȜȜĮțĲȚțȑȢ� įȚĮįȡȠȝȑȢ� �ȖȚĮ� ʌĮ�
ȡȐįİ ȚȖȝĮ� � ©ȈȪȞĲȠȝȘª� � ©ȉĮȤª��
©ȅȚțȠȞȠȝȚțȒª��

ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!%�ȖȚĮ�ȞĮ�İȝĳĮȞȚıĲȠȪȞ�ȠȚ�
ĮțȩȜȠȣșİȢ�İʌȚȜȠȖȑȢ�
±� ©ȆȡȠİȚįȠʌȠȚȒıİȚȢª�
±� ©ȇȣșȝȓıİȚȢ�įȚĮįȡȠȝȒȢª�
±� ©ȇȣșȝȓıİȚȢ�ȤȐȡĲȘª�
±� ©ȇȣșȝȓıİȚȢ�ĭȦȞȒȢª�
±� ©ȂȠȡĳȒ�ȈȣȞĲİĲĮȖȝȑȞȦȞª�
±� ©*36ª�
±� ©ǼȞȘȝİȡȫıİȚȢ�ȤȐȡĲȘª�
±� ©ȀȣțȜȠĳȠȡȓĮª�
ȈȘȝİȓȦıȘ��īȚĮ�ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ��
ıȣȝȕȠȣȜİȣșİȓĲİ�ĲȘȞ�İʌȩȝİȞȘ�ıİȜȓįĮ�

ȈȣȞȠʌĲȚțȒ�İȚțȩȞĮ�ĲȘȢ�įȚĮįȡȠȝȒȢ
ȆȚȑıĲİ� ©ǹȡȤȚțȒ� ȅșȩȞȘª� !� ©ȆȜȠȒȖȘıȘª� !�
©ǻȡȠȝȠȜȩȖȚȠª�!�©ǼʌȚıțȩʌȘıȘª�ȖȚĮ�ȞĮ�İȝ�
ĳĮȞȓıİĲİ�ȑȞĮȞ�ȤȐȡĲȘ�ȝİ�ĲȘ�ıȣȞȠʌĲȚțȒ�İȚțȩȞĮ�
ĲȘȢ�İȞİȡȖȒȢ�įȚĮįȡȠȝȒȢ�
ȈĮȢ�ʌĮȡȑȤȠȞĲĮȚ�ȠȚ�ĮțȩȜȠȣșİȢ�ʌȜȘȡȠĳȠȡȓİȢ�
±� ȉȠ�ȩȞȠȝĮ�țĮȚ�Ȓ�Ș�įȚİȪșȣȞıȘ�ĲȠȣ�ʌȡȠȠȡȚ�

ıȝȠȪ�
±� Ǿ�ıȣȞȠȜȚțȒ�įȚȐȡțİȚĮ�ĲȘȢ�įȚĮįȡȠȝȒȢ�
±� Ǿ�ȠȜȚțȒ�ĮʌȩıĲĮıȘ�ĲȘȢ�įȚĮįȡȠȝȒȢ�
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ǺȒȝĮĲĮ�țĮȚ�ʌȡȠȠȡȚıȝȩȢ
ȆĮĲȒıĲİ�©ǹȡȤȚțȒ�ȅșȩȞȘª�!�©ȆȜȠȒȖȘıȘª�!�
©ǻȡȠȝȠȜȩȖȚȠª�!�©Ǽʌİȟ��ǻȚĮįȡȠȝȒȢª�ȖȚĮ�ȞĮ�
ĲȡȠʌȠʌȠȚȒıİĲİ�ĲȘ�įȚĮįȡȠȝȒ�ʌȡȠıșȑĲȠȞĲĮȢ��
ĮȜȜȐȗȠȞĲĮȢ�Ȓ�țĮĲĮȡȖȫȞĲĮȢ�ȕȒȝĮĲĮ�
ȆĮĲȒıĲİ�ıĲȠ�"!�ȖȚĮ�ȞĮ�ʌȡȠıșȑıİĲİ�ȕȒȝĮĲĮ�
țĮȚ�ȑʌİȚĲĮ�ıĲȠ�"%�ȖȚĮ�ȞĮ�ʌȡȠıșȑıİĲİ�ȑȞĮȞ�
ȞȑȠ�ʌȡȠȠȡȚıȝȩ��ȊʌȐȡȤȠȣȞ�įȚȐĳȠȡİȢ�ȝȑșȠ�
įȠȚ�ȖȚĮ�ȞĮ�ȣʌȠįİȓȟİĲİ�țȐʌȠȚȠȞ�ʌȡȠȠȡȚıȝȩ��
ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȠ� țİĳȐȜĮȚȠ� ©ǼȚıĮȖȦȖȒ�
ʌȡȠȠȡȚıȝȠȪª�
±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�"#�ȖȚĮ�ȞĮ�țĮĲĮȡȖȒıİĲİ�

ȑȞĮȞ�ʌȡȠȠȡȚıȝȩ�
±� ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�"$�ȖȚĮ�ȞĮ�ĮȞĮįȚĮĲȐȟİĲİ�

ĲȘ�ȜȓıĲĮ�
±� ȆĮĲȒıĲİ�ıĲȠ�""ȖȚĮ�ȞĮ�ĲȡȠʌȠʌȠȚȒıİĲİ�ĲȘ�

įȚİȪșȣȞıȘ�ĮĳİĲȘȡȓĮȢ�ĲȘȢ�įȚĮįȡȠȝȒȢ��

�� ��

��

ǼʌȚȜȠȖȑȢ 2.

��

Ǽʌİȟ��ǻȚĮįȡȠȝȒȢ

ȉȡȑȤȠȣıĮ�ĬȑıȘ�*36

��

ȁǼǿȉȅȊȇīǿǹ�ȀǹĬȅǻǾīǾȈǾȈ������

ǼȞĮȜȜĮțĲȚțȑȢ�įȚĮįȡȠȝȑȢ
ǹȣĲȩ�ĲȠ�ʌİįȓȠ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĲȡȠʌȠʌȠȚİȓĲİ�
ĲȘ� ȝȑșȠįȠ� ʌȡȠȖȡĮȝȝĮĲȚıȝȠȪ� ĲȘȢ� įȚĮįȡȠ�
ȝȒȢ��ȊʌȐȡȤȠȣȞ�ĲȡİȚȢ�įȚĮșȑıȚȝȠȚ�ĲȡȩʌȠȚ�ȖȚĮ�
ĲȘȞ�ĲȡȠʌȠʌȠȓȘıȘ�ĲȘȢ�ȝİșȩįȠȣ�ıȤİįȚĮıȝȠȪ�
ĲȘȢ�įȚĮįȡȠȝȒȢ�
±� ©ȉĮȤª�
±� ©ȅȚțȠȞȠȝȚțȒª�
±� ©ȈȪȞĲȠȝȘª�
ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȘȞ� İȞȩĲȘĲĮ� ©ȆĮȡȐȝİĲȡȠȚ�
įȚĮįȡȠȝȒȢª�ıĲȠ�țİĳȐȜĮȚȠ�©ȇȣșȝȓıİȚȢ�ʌȜȠ�
ȒȖȘıȘȢª�
ȆĮĲȒıĲİ�©ǹȡȤȚțȒ�ȈİȜȓįĮª�!�©ȆȜȠȒȖȘıȘª�!�
©ǻȡȠȝȠȜȩȖȚȠª�!�©ǼȞĮȜȜĮțĲȚțȑȢ�ǻȚĮįȡȠȝȑȢª�
țĮȚ�ȪıĲİȡĮ�+��,�Ȓ�-�ȖȚĮ�ȞĮ�İʌȚȕİȕĮȚȫıİĲİ�ĲȘ�
ȞȑĮ�įȚĮįȡȠȝȒ��ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�"(�ȖȚĮ�ȞĮ�
İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ʌȡȠȘȖȠȪȝİȞȘ�ȠșȩȞȘ�

ȆĮȡĮțȐȝȥİȚȢ
ȆĮĲȒıĲİ�©ǹȡȤȚțȒ�ȈİȜȓįĮª�!�©ȆȜȠȒȖȘıȘª�!�
©ǻȡȠȝȠȜȩȖȚȠª� !� ©ȆȡȠȢ� ĮʌȠĳȣȖȒª� ȖȚĮ� ȞĮ�
țȐȞİĲİ�ȝȚĮ�ʌĮȡȐțĮȝȥȘ��ȆĮĲȒıĲİ�ıĲȘȞ�ʌİȡȚ�
ȠȤȒ�ĲȘȢ�ȜȓıĲĮȢ�ıȪȝĳȦȞĮ�ȝİ�ĲȘȞ�İʌȚșȣȝȘĲȒ�
ʌĮȡȐțĮȝȥȘ�
īȚĮ�ȞĮ�ĮȜȜȐȟİĲİ�ʌİȡȚȠȤȒ��ʌĮĲȒıĲİ�ıĲȠ�"'�
ǼʌȚȕİȕĮȚȫıĲİ�ĲȘ�ȞȑĮ�įȚĮįȡȠȝȒ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�
ʌȜȒțĲȡȠ�"&�

ǹțȪȡȦıȘ�įȚĮįȡȠȝȒȢ
ȂʌȠȡİȓĲİ�ĮȞȐ�ʌȐıĮ�ıĲȚȖȝȒ�ȞĮ�įȚĮțȩȥİĲİ�ĲȘȞ�
ĲȡȑȤȠȣıĮ�ȜİȚĲȠȣȡȖȓĮ�țĮșȠįȒȖȘıȘȢ�
ȆĮĲȒıĲİ� ©ǹȡȤȚțȒ� ȠșȩȞȘª� !� ©ȆȜȠȒȖȘıȘª�
!� ©ȆȡȠȠȡȚıȝȩȢª� !� ©ǻȡȠȝȠȜȩȖȚȠª� !�
©ǹțȪȡȦıȘ�ǻȚĮįȡȠȝȒȢª� ȖȚĮ� ȞĮ� ĮțȣȡȫıİĲİ�
ĲȘȞ�İȞİȡȖȒ�įȚĮįȡȠȝȒ�

���� ��

2.

ǼȞĮȜȜĮțĲȚțȑȢ�
ǻȚĮįȡȠȝȑȢ

ȉĮȤ

ȅȚțȠȞȠȝȚțȒ

ȈȪȞĲȠȝȘ

ȉȝȒȝĮ�ĮʌȠĳȣȖȒȢ
ǹȡȤȚțȒ�įȚĮįȡȠȝȒ
ȃȑĮ�įȚĮįȡȠȝȒ

ȂȒțȠȢ������ ǷȡĮ������

$

%

&
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ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�")�ȖȚĮ�ȞĮ�ĲĮȟȚȞȠȝȒıİĲİ�ĲȚȢ�
ȜİʌĲȠȝȑȡİȚİȢ�ĲȘȢ�įȚĮįȡȠȝȒȢ�
±� ıȣȞȠʌĲȚțȐ�

ǼȝĳĮȞȓȗİȚ�ȝȩȞȠ�ĲĮ�țȪȡȚĮ�ıĲȠȚȤİȓĮ�ĲȘȢ�įȚ�
ĮįȡȠȝȒȢ� �ĮȞĮȤȫȡȘıȘ��ʌȡȠȠȡȚıȝȩȢ��� ĲȘ�
ıȣȞȠȜȚțȒ�ĮʌȩıĲĮıȘ��ĲȠȞ�ȤȡȩȞȠ�ʌȠȣ�ĮʌȠ�
ȝȑȞİȚ�țĮȚ�ĲȘȞ�ȫȡĮ�ȐĳȚȟȘȢ�

±� Ȃİ�ĲȣʌȚțȒ�ʌİȡȚȖȡĮĳȒ�
ǼȝĳĮȞȓȗİȚ�ȩȜȠȣȢ�ĲȠȣȢ�İȜȚȖȝȠȪȢ�țĮȚ�ĲȚȢ�Ȝİ�
ʌĲȠȝȑȡİȚİȢ�ĲȦȞ�ʌȚȞĮțȓįȦȞ��ĲȠȣȢ�ĮȡȚșȝȠȪȢ�
ĲȦȞ�įȡȩȝȦȞ��ĲȚȢ�ȠȞȠȝĮıȓİȢ�ĲȦȞ�ȠįȫȞ�țĮȚ�
ĲȘȞ�ĮʌȩıĲĮıȘ��ǼȝĳĮȞȓȗİȚ�İʌȓıȘȢ�ʌȜȘȡȠ�
ĳȠȡȓİȢ�țĮȚ�ʌȡȠİȚįȠʌȠȚȒıİȚȢ��ȩʌȦȢ�İȓȞĮȚ�
ȠȚ� ȠȞȠȝĮıȓİȢ� ĲȦȞ�ȕȘȝȐĲȦȞ�ʌȠȣ� ȑȤİȚ� İȚ�
ıĮȖȐȖİȚ�Ƞ�ȠįȘȖȩȢ��ȠȚ�ʌİȡȚȠȡȚıȝȠȓ� �ʌȡȩ�
ıȕĮıȘȢ�țĮȚ�İȜȚȖȝȫȞ���ȠȚ�ʌȡȠĲȚȝȒıİȚȢ�ʌȠȣ�
ĮȖȞȠȠȪȞĲĮȚ�Įʌȩ�ĲȠȞ�ȤȡȒıĲȘ���

±� Ȃİ�ȕȐıȘ�ĲȘ�ȜȓıĲĮ�ĲȦȞ�įȡȩȝȦȞ�
ȆİȡȚȖȡȐĳİȚ� ȜİʌĲȠȝİȡȫȢ� ĲȘ� įȚĮįȡȠȝȒ�
ȝİ�ĲȚȢ�ȠȞȠȝĮıȓİȢ�țĮȚ�ĲȠȣȢ�ĮȡȚșȝȠȪȢ�ĲȦȞ�
įȡȩȝȦȞ��ǼȝĳĮȞȓȗİȚ�İʌȓıȘȢ�ĲȠ�ȝȒțȠȢ�ĲȠȣȢ��
ĲȘ�ȝȑıȘ�țĮĲİȪșȣȞıȘ�țĮȚ�ĲȠȞ�ȤȡȩȞȠ�ĲȘȢ�įȚ�
ĮįȡȠȝȒȢ��ȉĮ�ıĲȠȚȤİȓĮ�ĲȘȢ�įȚĮįȡȠȝȒȢ�įİȞ�
İȝĳĮȞȓȗȠȞĲĮȚ�ıİ�ĮȣĲȒȞ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�

ǼʌȚȜȠȖȑȢ

ǻȡȠȝȠȜȩȖȚȠ���ȀĮȞȠȞ�

©ǻȡȠȝȠȜȩȖȚȠª
Ǿ�ȜİȚĲȠȣȡȖȓĮ�ĮȣĲȒ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȠʌĲȚțȠ�
ʌȠȚȒıİĲİ�ĲȠȞ�ȠįȚțȩ�ȤȐȡĲȘ��ǼȝĳĮȞȓȗȠȞĲĮȚ�ʌİ�
ȡȚııȩĲİȡİȢ�ȜİʌĲȠȝȑȡİȚİȢ�ıȤİĲȚțȐ�ȝİ�ĲȘ�įȚĮ�
įȡȠȝȒ�
±� ǺȑȜȘ�ĮȜȜĮȖȒȢ�țĮĲİȪșȣȞıȘȢ�
±� ǹȡȚșȝȩȢ�įȡȩȝȠȣ�
±� ǹʌȩıĲĮıȘ�ʌȡȚȞ�Įʌȩ�ȝȚĮ�įȚĮıĲĮȪȡȦıȘ�

©ȇȣșȝȓıİȚȢ�įȚĮįȡȠȝȒȢª
ǹȣĲȩ� ĲȠ� ʌİįȓȠ� ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ� İʌȚȜȑ�
ȟİĲİ� ĲȚȢ� ʌĮȡĮȝȑĲȡȠȣȢ� ĲȘȢ� įȚĮįȡȠȝȒȢ� ıĮȢ��
ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȘȞ� İȞȩĲȘĲĮ� ©ȆĮȡȐȝİĲȡȠȚ�
įȚĮįȡȠȝȒȢª�ıĲȠ�țİĳȐȜĮȚȠ�©ȇȣșȝȓıİȚȢ�ʌȜȠ�
ȒȖȘıȘȢª�

��

ȁǼǿȉȅȊȇīǿǹ�ȀǹĬȅǻǾīǾȈǾȈ������
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ȇȊĬȂǿȈǼǿȈ�ȋǹȇȉǾ

ǹʌȩ�ĲȠ�ȝİȞȠȪ�ʌȜȠȒȖȘıȘȢ��ʌĮĲȒıĲİ�ĲȠ�"�țĮȚ�
ȑʌİȚĲĮ� ĲȠ�!� ȖȚĮ� ȞĮ� ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�
ıĲȠ�ȝİȞȠȪ�ȡȪșȝȚıȘȢ�ȤȐȡĲȘ�

ȇȪșȝȚıȘ�ĲȡȩʌȠȣ�İȝĳȐȞȚıȘȢ
ǹȣĲȒ�Ș� ȜİȚĲȠȣȡȖȓĮ�ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ�ĮȜȜȐ�
ȗİĲİ�ĲȘȞ�ʌȡȠȕȠȜȒ�ĲȠȣ�ȤȐȡĲȘ�Įʌȩ�ʌȡȠȠʌĲȚțȒ�
ʌȡȠȕȠȜȒ� �'�� ıİ� ȖȡĮȝȝȚțȒ� ʌȡȠȕȠȜȒ� Įʌȩ�
ʌȐȞȦ�ʌȡȠȢ�ĲĮ�țȐĲȦ��'��țĮȚ�ıİ�ʌȡȠȕȠȜȒ�ȝİ�
ĲȠȞ�ȕȠȡȡȐ�ʌȐȞĲȠĲİ�ʌȡȠȢ�ĲȠ�ʌȐȞȦ�ȝȑȡȠȢ�
ȆĮĲȒıĲİ�©�'ª��©�'ª�Ȓ�©�'�ǺȠȡȡȐȢª�

ȇȪșȝȚıȘ�ĲȠȣ�ıȘȝİȓȠȣ�ʌȡȠȕȠȜȒȢ
ǹȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ� ȡȣș�
ȝȓȗİĲİ� ĲȘ� ȕĮıȚțȒ� İıĲȓĮıȘ� țĮȚ� ĲȘȞ� țȜȓıȘ��
ǼʌȚȜȑȟĲİ�ĲȘȞ�İıĲȓĮıȘ�ʌȠȣ�İʌȚșȣȝİȓĲİ�ȝİĲĮȟȪ�
ĲȦȞ�ĲȡȚȫȞ�įȚĮșȑıȚȝȦȞ�İʌȚʌȑįȦȞ�

ȆȡȠȕȠȜȒ�ĮȣĲȠțȚȞȘĲȠįȡȩȝȠȣ
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȞİȡȖȠ�
ʌȠȚİȓĲİ�ĮʌİȞİȡȖȠʌȠȚİȓĲİ�ĲȘȞ�ʌȡȠȕȠȜȒ�ĮȣĲȠ�
țȚȞȘĲȠįȡȩȝȠȣ�
ȆĮĲȒıĲİ�©ǼȞİȡȖȩª�ȖȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĲȘ�
ȜİȚĲȠȣȡȖȓĮ�Ȓ�©ǹʌİȞİȡª�ȖȚĮ�ȞĮ�ĲȘȞ�ĮʌİȞİȡ�
ȖȠʌȠȚȒıİĲİ�

ǼȝĳȐȞȚıȘ�ıȘȝİȓȦȞ�
İȞįȚĮĳȑȡȠȞĲȠȢ
ȂʌȠȡİȓĲİ�ȞĮ�İʌȚȜȑȟİĲİ�ĲȘȞ�İȝĳȐȞȚıȘ�ȠȡȚıȝȑ�
ȞȦȞ�ıȘȝİȓȦȞ�İȞįȚĮĳȑȡȠȞĲȠȢ��ȠȡĮĲȐ�ıİ�țȜȓ�
ȝĮțĮ�����ȝ���ıĲȠȞ�ȤȐȡĲȘ�
īȚĮ� ȞĮ� ĮʌȠțĲȒıİĲİ� ȐȝİıȘ� ʌȡȩıȕĮıȘ� ıİ�
ĮȣĲȒȞ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�� ʌȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ�#�
ȖȚĮ�ȞĮ�İȝĳĮȞȓıİĲİ�ĲĮ�ıȘȝİȓĮ�İȞįȚĮĳȑȡȠȞĲȠȢ�
ıĲȠȞ�ȤȐȡĲȘ�
±� țĮĲȐȜȣȝĮ�
±� ĮİȡȠįȡȩȝȚȠ�
±� ĮȣĲȠțȓȞȘĲȠ�
±� İʌȚȤİȚȡȒıİȚȢ�
±� țĮĳİĲȑȡȚİȢ�Ȓ�ȝʌĮȡ�
±� ���
ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� ©ǼȞİȡȖȩª� Ȓ� ©ǹʌİȞİȡª�
ȖȚĮ�ȞĮ�İȝĳĮȞȓıİĲİ�Ȓ�ȞĮ�țĮȜȪȥİĲİ�ĲĮ�ıȘȝİȓĮ�
İȞįȚĮĳȑȡȠȞĲȠȢ�
ȀĮĲĮȤȦȡȓıĲİ�ĲȠ�ȩȞȠȝĮ�ĲȠȣ�ıȘȝİȓȠȣ�İȞįȚĮĳȑ�
ȡȠȞĲȠȢ�ȖȚĮ�ȞĮ�ĮȞȠȓȟİĲİ�ĲȘ�ȜȓıĲĮ�ĲȦȞ�ȣʌȠțĮ�
ĲȘȖȠȡȚȫȞ�
ȈȘȝİȓȦıȘ�� ȈĲȚȢ� ȤȫȡİȢ� ȩʌȠȣ� įİȞ� ȣʌȐȡ�
ȤȠȣȞ� įȚĮșȑıȚȝĮ� ȤĮȡĲȠȖȡĮĳȚțȐ� įİįȠȝȑȞĮ��
ȝʌȠȡİȓĲİ�ȞĮ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ�ĲȘ�ȜİȚĲȠȣȡ�
ȖȓĮ� ʌȜȠȒȖȘıȘȢ�� ȈĲȘȞ� ©ǹȡȤȚțȒ� ȈİȜȓįĮª� !�
©ȇȪșȝȚıȘª�!�©ȈȪıĲª��ʌȚȑıĲİ�©ǹʌİȞİȡª�Įʌȑ�
ȞĮȞĲȚ�Įʌȩ�©ȆȜȠȒȖȘıȘª�ȖȚĮ�ȞĮ�ĮʌİȞİȡȖȠʌȠȚ�
ȒıİĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ʌȜȠȒȖȘıȘȢ��

��

�

ǹʌİȞİȡ ǼȞİȡȖȩ

ȇȣșȝȓıİȚȢ�ȤȐȡĲȘ

ǱʌȠȥȘ

ȆȡȠȕ��ǹȣĲ�įȡȠȝȠȣ

ȈȘȝȐįȚĮ�32,

ȆȜȠȒȖȘıȘ

ȆȡȠİȚįȠʌȠȚȒıİȚȢ ȇȣșȝȓıİȚȢ�ȤȐȡĲȘ

ȇȣșȝȓıİȚȢ�ĭȦȞȒȢ ȂȠȡĳȒ�
ȈȣȞĲİĲĮȖȝȑȞȦȞ *36

ȆȡȠȠȡȚıȝȩȢ ǻȡȠȝȠȜȩȖȚȠ ǼʌȚȜȠȖȑȢ

ȉȡȩʌȠȢ�ǹʌİȚțȩȞȚıȘȢ

ȇȣșȝȓıİȚȢ�
įȚĮįȡȠȝȒȢ
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8/&�*pUHU�OHV�IDYRULV��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ǻǿǹȋǼǿȇǿȈǾ�ȉȍȃ�ǹīǹȆǾȂǼȃȍȃ������

ǻȘȝȚȠȣȡȖȓĮ�ȞȑĮȢ�İȖȖȡĮĳȒȢ
ȆĮĲȒıĲİ� ©ǹȡȤȚțȒ� ȈİȜȓįĮª� !� ©ȆȜȠȒȖȘıȘª�
©ȆȡȠȠȡȚıȝȩȢª� ȖȚĮ� ȞĮ� ĮʌȠțĲȒıİĲİ� ʌȡȩ�
ıȕĮıȘ� ıĲȠ� ȝİȞȠȪ� ʌȡȠȠȡȚıȝȠȪ�� ǻȚĮșȑĲİĲİ�
įȚȐĳȠȡİȢ�ȝİșȩįȠȣȢ�İȚıĮȖȦȖȒȢ�İȞȩȢ�ʌȡȠȠ�
ȡȚıȝȠȪ�
±� ©ǻȚİȪșȣȞıȘª�� ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȘȞ� İȞȩ�

ĲȘĲĮ�©ȀĮĲĮȤȫȡȚıȘ�įȚİȪșȣȞıȘȢª�ĲȠȣ�țİ�
ĳĮȜĮȓȠȣ�©ǼȚıĮȖȦȖȒ�ʌȡȠȠȡȚıȝȠȪª�

±� © Ȉ Ș ȝ İ ȓ Į � Ǽ Ȟ į Ț Į ĳ ȑ ȡ Ƞ Ȟ Ĳ Ƞ Ȣ ª ��
ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȘȞ� İȞȩĲȘĲĮ� ©ǼʌȚȜȠȖȒ�
ıȘȝİȓȠȣ�İȞįȚĮĳȑȡȠȞĲȠȢ��32,�ª�ĲȠȣ�țİĳĮ�
ȜĮȓȠȣ�©ǼȚıĮȖȦȖȒ�ʌȡȠȠȡȚıȝȠȪª�

±� ©ǿıĲȠȡȚțȩª��ȈȣȝȕȠȣȜİȣșİȓĲİ�ĲȘȞ�İȞȩĲȘĲĮ�
©ǼʌȚȜȠȖȒ�ʌȡȠȠȡȚıȝȠȪ�Įʌȩ� ĲȠȣȢ�ʌȡȠȘ�
ȖȠȪȝİȞȠȣȢ�ʌȡȠȠȡȚıȝȠȪȢª�ĲȠȣ�țİĳĮȜĮȓȠȣ�
©ǼȚıĮȖȦȖȒ�ʌȡȠȠȡȚıȝȠȪª�

±� ©ȆȡȠĲȚȝȒıİȚȢª�� ǹʌȠțĲȒıĲİ� ʌȡȩıȕĮıȘ�
ıĲȠȣȢ�ʌȡȠȠȡȚıȝȠȪȢ�ʌȠȣ�ȑȤİĲİ� țĮĲĮȤȦ�
ȡȒıİȚ�

±� ©ǼȪȡİıȘ�ıĲȠȞ�ȋȐȡĲȘª��ȈȣȝȕȠȣȜİȣșİȓĲİ�
ĲȘȞ�İȞȩĲȘĲĮ�©ǼʌȚȜȠȖȒ�ʌȡȠȠȡȚıȝȠȪ�ıĲȠȞ�
ȤȐȡĲȘª�ĲȠȣ�țİĳĮȜĮȓȠȣ�©ǼȚıĮȖȦȖȒ�ʌȡȠȠ�
ȡȚıȝȠȪª�

±� ©ȈȣȞĲİĲĮȖȝȑȞȘª�� ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȘȞ�
İȞȩĲȘĲĮ� ©ȀĮĲĮȤȫȡȚıȘ� ıȣȞĲİĲĮȖȝȑȞȦȞ�
ʌȡȠȠȡȚıȝȠȪª�ıĲȠ� țİĳȐȜĮȚȠ�©ǼȚıĮȖȦȖȒ�
ʌȡȠȠȡȚıȝȠȪª�

ǼȞ� ʌȐıȘ� ʌİȡȚʌĲȫıİȚ�� ȝȩȜȚȢ� İʌȚțȣȡȫıİĲİ�
ĲȘ� įȚİȪșȣȞıȘ�� ĲȠ� ıȪıĲȘȝĮ� ĲȘȞ� İȞĲȠʌȓȗİȚ�
ıĲȠȞ�ȤȐȡĲȘ��ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©ǼʌȚȜȠȖȑȢª�
țĮȚ� ȑʌİȚĲĮ� ĲȠ� ʌȜȒțĲȡȠ� ©ȆȡȠıșȒțȘ� ıĲĮ�
ǹȖĮʌȘȝȑȞĮª�ȖȚĮ�ȞĮ�ʌȡȠıșȑıİĲİ�ĲȠȞ�ʌȡȠȠ�
ȡȚıȝȩ�ıĲĮ�ǹȖĮʌȘȝȑȞĮ�
ȆȡȚȞ�țĮĲĮȤȦȡȓıİĲİ�ȑȞĮȞ�ĮȖĮʌȘȝȑȞȠ�ʌȡȠȠȡȚ�
ıȝȩ��ȝʌȠȡİȓĲİ�ȞĮ�ĮȜȜȐȟİĲİ�ĲȠ�ȩȞȠȝȐ�ĲȠȣ�ȝİ�
ĲȘȞ�ȕȠȒșİȚĮ�ĲȠȣ�ʌȜȘțĲȡȠȜȠȖȓȠȣ�

ȉȡȑȤȠȣıĮ�ȀȣțȜȠĳȠȡȓĮ

ȀȜİȓıȚȝȠ

ȆȡȠıșȒțȘ�ıĲĮ�ǹȖĮʌȘȝȑȞĮ

1HZV

ȆȜȠȒȖȘıȘ

ǻȚİȪșȣȞıȘ ȈȘȝİȓĮ�
ǼȞįȚĮĳȑȡȠȞĲȠȢ

ǿıĲȠȡȚțȩ

ȆȡȠĲȚȝȒıİȚȢ ǼȪȡİıȘ�ıĲȠȞ�ȋȐȡĲȘ ȈȣȞĲİĲĮȖȝȑȞȘ

'HVWLQDWLRQ ǻȡȠȝȠȜȩȖȚȠ ǼʌȚȜȠȖȑȢ

%DFN�WR�&DU



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
8/&�*pUHU�OHV�IDYRULV��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ǻǿǹȋǼǿȇǿȈǾ�ȉȍȃ�ǹīǹȆǾȂǼȃȍȃ������

ȉĮȟȚȞȩȝȘıȘ�ĲȦȞ�ĮʌȠĲİȜİıȝȐĲȦȞ�
ĲȘȢ�ȜȓıĲĮȢ
ȂʌȠȡİȓĲİ� ȞĮ� ĲĮȟȚȞȠȝȒıİĲİ� ĲȠȣȢ� ĮȖĮʌȘȝȑ�
ȞȠȣȢ�ʌȡȠȠȡȚıȝȠȪȢ� ĲȘȢ� ȜȓıĲĮȢ� ȝİ� ȕȐıȘ� ĲȠ�
ȩȞȠȝĮ��ĲȘȞ�ĮʌȩıĲĮıȘ�Ȓ�ĮțȩȝȘ�țĮȚ�ȞĮ�ĲȠȣȢ�
İȝĳĮȞȓıİĲİ� ȩȜȠȣȢ� ıĲȠȞ� ȤȐȡĲȘ�� ȆȚȑıĲİ� ĲȠ�
ʌȜȒțĲȡȠ�©ǼʌȚȜȠȖȑȢª�

ȀĮĲȐȡȖȘıȘ�ĮȖĮʌȘȝȑȞȦȞ�
ʌȡȠȠȡȚıȝȫȞ
ȆȚȑıĲİ�ĲȠȞ�ĮȖĮʌȘȝȑȞȠ�ʌȡȠȠȡȚıȝȩ�ʌȠȣ�İʌȚ�
șȣȝİȓĲİ�ȞĮ�țĮĲĮȡȖȒıİĲİ��ȆȚȑıĲİ�ĲĮ�ʌȜȒțĲȡĮ�
©ǼʌȚȜȠȖȑȢª�� ©ǻȚĮȖȡĮĳȒ�ǹȖĮʌȘȝȑȞȠȣª� țĮȚ�
İʌȚȕİȕĮȚȫıĲİ� ĲȘ� įȚĮȖȡĮĳȒ� ʌȚȑȗȠȞĲĮȢ� ĲȠ�
ʌȜȒțĲȡȠ�©ǻȚĮȖȡĮĳȒª�

īȚĮ� ȞĮ� įȚĮȖȡȐȥİĲİ� ȩȜȠȣȢ� ĲȠȣȢ� ĮȖĮʌȘ�
ȝȑȞȠȣȢ� ʌȡȠȠȡȚıȝȠȪȢ�� ʌȚȑıĲİ� ĲȠ� ʌȜȒ�
țĲȡȠ� ©ǼʌȚȜȠȖȑȢª� țĮȚ� ȑʌİȚĲĮ� ĲȠ� ʌȜȒțĲȡȠ�
©ǻȚĮȖȡĮĳȒ� ǵȜȦȞª�� ǼʌȚȕİȕĮȚȫıĲİ� ĮȣĲȒ�
ĲȘ� įȚĮȖȡĮĳȒ� ȝİ� ȑȞĮ� ʌȐĲȘȝĮ� ıĲȠ� ʌȜȒțĲȡȠ�
©ǻȚĮȖȡĮĳȒ�ǵȜȦȞª�

ǹȞĮȗȒĲȘıȘ�ĮȖĮʌȘȝȑȞȠȣ�
ʌȡȠȠȡȚıȝȠȪ
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĮȞĮȗȘĲȒ�
ıİĲİ�ȑȞĮȞ�ĮȖĮʌȘȝȑȞȠ�ʌȡȠȠȡȚıȝȩ�ıĲȘ�ȜȓıĲĮ�
ȝİ�ȕȐıȘ�ĲȠ�ȩȞȠȝĮ�ĲȠȣ�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©ǼȪȡİıȘª�țĮȚ�İȚıĮȖȐȖİĲİ�
ĲȠ�ȩȞȠȝĮ�ĲȠȣ�ĮȖĮʌȘȝȑȞȠȣ�ʌȡȠȠȡȚıȝȠȪ�ȝİ�
ĲȘȞ�ȕȠȒșİȚĮ�ĲȠȣ�ʌȜȘțĲȡȠȜȠȖȓȠȣ�

ȀȜİȓıȚȝȠ

ǼʌȚȜȠȖȑȢ ǼȪȡİıȘ

'HOHWH�$OO

6KRZ�$OO�RQ�0DS

ȉĮȟȚȞȩȝȘıȘ�țĮĲȐ�ĮʌȩıĲĮıȘ

6RUW�E\�1DPH



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
8/&�5pJODJHV�GH�QDYLJDWLRQ��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ȇȊĬȂǿȈǼǿȈ�ȆȁȅǾīǾȈǾȈ������

Ǿ�țĮȡĲȑȜĮ�©ǼʌȚȜȠȖȑȢª�ıĲȠ�țȐĲȦ�ȝȑȡȠȢ�ĲȠȣ�
ȝİȞȠȪ�©ȆȜȠȒȖȘıȘª�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĮȜȜȐ�
ȟİĲİ�ĲȘȞ�İȝĳȐȞȚıȘ�ĲȠȣ�ȤȐȡĲȘ�Ȓ�ĲȚȢ�ʌĮȡĮȝȑ�
ĲȡȠȣȢ�ʌȜȠȒȖȘıȘȢ�

©ȆȡȠİȚįȠʌȠȚȒıİȚȢª
ǹȣĲȩ�ĲȠ�ʌİįȓȠ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�įȚĮȝȠȡĳȫ�
ıİĲİ�ĲȚȢ�ʌȡȠİȚįȠʌȠȚȒıİȚȢ��

ǼȚįȠʌȠȓȘıȘ�ıİ�ʌİȡȓʌĲȦıȘ�ȣʌȑȡȕĮıȘȢ�
ĲĮȤȪĲȘĲĮȢ
ȅȚ� ȤȐȡĲİȢ� ȝʌȠȡȠȪȞ� ȞĮ� ʌİȡȚȑȤȠȣȞ� ʌȜȘȡȠ�
ĳȠȡȓİȢ�ȩıȠȞ�ĮĳȠȡȐ�ĲĮ�ȩȡȚĮ�ĲĮȤȪĲȘĲĮȢ�ĲȦȞ�
ĲȝȘȝȐĲȦȞ�ĲȠȣ�įȡȩȝȠȣ��ȉȠ�ıȪıĲȘȝĮ�ȝʌȠȡİȓ�
ȞĮ�ıĮȢ�İȚįȠʌȠȚȒıİȚ�İȐȞ�ȣʌİȡȕİȓĲİ�ĲȠ�ĲȡȑȤȠȞ�
ȩȡȚȠ��

ǹȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ʌİȡȚȠȤȒ��ĮȣĲȑȢ�ȠȚ�ʌȜȘȡȠĳȠ�
ȡȓİȢ�ȝʌȠȡİȓ�ȞĮ�ȝȘȞ�İȓȞĮȚ�įȚĮșȑıȚȝİȢ�Ȓ�ȞĮ�ȝȘȞ�
İȓȞĮȚ�ĮʌȠȜȪĲȦȢ�ȠȡșȑȢ�ȖȚĮ�ȩȜȠȣȢ�ĲȠȣȢ�įȡȩ�
ȝȠȣȢ�ĲȠȣ�ȤȐȡĲȘ�
ȅȚ�ĮțȩȜȠȣșȠȚ�ĲȪʌȠȚ�ʌȡȠİȚįȠʌȠȓȘıȘȢ�İȓȞĮȚ�įȚ�
ĮșȑıȚȝȠȚ�
±�� ȝʌȚʌ��ȜĮȝȕȐȞİĲİ�ȝȚĮ�ȝȘ�ȜİțĲȚțȒ�ʌȡȠİȚįȠ�

ʌȠȓȘıȘ�ȩĲĮȞ�ȣʌİȡȕĮȓȞİĲİ�ĲȠ�ȩȡȚȠ�ĲĮȤȪĲȘ�
ĲĮȢ�

±� ȅʌĲȚțȒ�ʌȡȠİȚįȠʌȠȓȘıȘ��ȉȠ� ĲȡȑȤȠȞ� ȩȡȚȠ�
ĲĮȤȪĲȘĲĮȢ� İȝĳĮȞȓȗİĲĮȚ� țĮȚ� ĮȞĮȕȠıȕȒȞİȚ�
ıĲȠȞ�ȤȐȡĲȘ�ȩĲĮȞ�ĲȠ�ȣʌİȡȕĮȓȞİĲİ�

ȆȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� ©ǼȞİȡȖȩª� Ȓ� ©ǹʌİȞİȡª�
ȖȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�ȞĮ�ĮʌİȞİȡȖȠʌȠȚȒ�
ıİĲİ�ĲȘȞ�ʌȡȠİȚįȠʌȠȓȘıȘ�

ǵȡȚȠ�ĲĮȤȪĲȘĲĮȢ�ʌȐȞĲȠĲİ�ȠȡĮĲȩ
ǼȞİȡȖȠʌȠȚȒıĲİ�Ȓ�ĮʌİȞİȡȖȠʌȠȚȒıĲİ�ĲȘȞ�İȝ�
ĳȐȞȚıȘ�ĲȠȣ�ȠȡȓȠȣ�ĲĮȤȪĲȘĲĮȢ�ıĲȠ�țȠȝȝȐĲȚ�ĲȠȣ�
įȡȩȝȠȣ�ʌȠȣ�İʌȚșȣȝİȓĲİ�ʌĮĲȫȞĲĮȢ�©ǼȞİȡȖȩª�
Ȓ�©ǹʌİȞİȡª�

ȆȡȠİȚįȠʌȠȚȒıİȚȢ�İʌȚțȓȞįȣȞȠȣ�ıȘȝİȓȠȣ
ǵĲĮȞ� Ƞ� ȠįȘȖȩȢ� įȚĮıȤȓȗİȚ� ȝȚĮ� ʌİȡȚȠȤȒ� ȖȚĮ�
ĲȘȞ� ȠʌȠȓĮ� ĮʌĮȚĲİȓĲĮȚ� ĮȣȟȘȝȑȞȘ� ʌȡȠıȠȤȒ��
ȑȞĮ� ȝȒȞȣȝĮ� ʌȡȠİȚįȠʌȠȓȘıȘȢ� İȝĳĮȞȓȗİĲĮȚ�
ıĲȘȞ�ȠșȩȞȘ��ıȣȞȠįİȣȩȝİȞȠ�Įʌȩ�ȑȞĮ�ȘȤȘĲȚțȩ�
ıȒȝĮ��ǹȣĲȑȢ� ȠȚ� İʌȚțȓȞįȣȞİȢ�ʌİȡȚȠȤȑȢ� ĮȞĲȚ�
ıĲȠȚȤȠȪȞ�ıİ�ĲȝȒȝĮĲĮ�ĲȠȣ�įȡȩȝȠȣ�ıĲĮ�ȠʌȠȓĮ�
ȠȚ�ȠįȘȖȠȓ�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�ʌȚȠ�ʌȡȠıİțĲȚțȠȓ��
ȂʌȠȡİȓ� ȞĮ� İȓȞĮȚ� ȝȩȞȚȝİȢ� Ȓ� ʌȡȠıȦȡȚȞȑȢ��
ȂʌȠȡİȓĲİ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�ȞĮ�ĮʌİȞİȡ�
ȖȠʌȠȚȒıİĲİ�ĮȣĲȒ�ĲȘȞ�ȜİȚĲȠȣȡȖȓĮ�

ǹʌȩıĲĮıȘ�ʌȡȠİȚįȠʌȠȓȘıȘȢ
ȂʌȠȡİȓĲİ�ȞĮ�İʌȚȜȑȟİĲİ�ȝȚĮ�ĮʌȩıĲĮıȘ�ȝİĲĮȟȪ�
ʌȠȜȜȫȞ� İʌȚȜȠȖȫȞ�� ıĲȘȞ� ȠʌȠȓĮ� İʌȚșȣȝİȓĲİ�
ȞĮ�İȚįȠʌȠȚȘșİȓĲİ�ȖȚĮ�ȝȚĮ�ʌİȡȚȠȤȒ�ĮȣȟȘȝȑȞȘȢ�
İʌȚțȚȞįȣȞȩĲȘĲĮȢ�

ǹʌİȞİȡ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǼȞİȡȖȩ

ǼȞİȡȖȩ

ǼȞİȡȖȩ

ȆȡȠİȚį��ȖȡȒȖȠȡȘȢ�ĲĮȤȪĲȘĲĮȢ

ǼȝĳȐȞȚıȘ�ȠȡȓȠȣ�ĲĮȤȪĲȘĲĮȢ

ȈȘȝİȓĮ�ǼȚįȠʌȠȓȘıȘȢ

:DUQLQJVȆȜȠȒȖȘıȘ

:DUQLQJV ȇȣșȝȓıİȚȢ�
įȚĮįȡȠȝȒȢ

ȇȣșȝȓıİȚȢ�ȤȐȡĲȘ

9RLFH�6HWWLQJV ȂȠȡĳȒ�
ȈȣȞĲİĲĮȖȝȑȞȦȞ *36

ȆȡȠȠȡȚıȝȩȢ ǻȡȠȝȠȜȩȖȚȠ ǼʌȚȜȠȖȑȢ

ǹʌȩıĲĮıȘ�ʌȡȠ�İȚįȠʌ� ��P ����P ����P

Ȉİ�ȠȡȚıȝȑȞİȢ�ȤȫȡİȢ�Ș�ȝİĲĮĳȩȡĲȦıȘ�țĮȚ�
Ș� İȞİȡȖȠʌȠȓȘıȘ� ĲȘȢ� İʌȚȜȠȖȒȢ� ĲȦȞ�ʌİ�
ȡȚȠȤȫȞ� țȚȞįȪȞȠȣ� İȓȞĮȚ� ʌĮȡȐȞȠȝİȢ� țĮȚ�
ȝʌȠȡİȓ�ȞĮ�ĮʌȠĲİȜȑıȠȣȞ�ʌĮȡȐȕĮıȘ�ĲȘȢ�
ȞȠȝȠșİıȓĮȢ�



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
8/&�5pJODJHV�GH�QDYLJDWLRQ��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ȇȊĬȂǿȈǼǿȈ�ȆȁȅǾīǾȈǾȈ������

±� ©ǻȚĮįȡȠȝȒ�İȟȠȚțȠȞȩȝȘıȘȢª��ǹȣĲȒ�Ș�ȜİȚ�
ĲȠȣȡȖȓĮ� ĮʌȠĲİȜİȓ� ȑȞĮȞ� ıȣȞįȣĮıȝȩ� ĲȘȢ�
ȖȡȒȖȠȡȘȢ�țĮȚ�ĲȘȢ�ıȪȞĲȠȝȘȢ�ȜİȚĲȠȣȡȖȓĮȢ��
ȈĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�țİȡįȓıİĲİ�ȝȚĮ�ȠȡȚıȝȑȞȘ�
ĮʌȩıĲĮıȘ�ȠįȘȖȫȞĲĮȢ�ȜȓȖȠ�ʌİȡȚııȩĲİȡȠ��
Ǿ� ȣʌȠȜȠȖȚıȝȑȞȘ� įȚĮįȡȠȝȒ� ʌȚșĮȞȩȞ� ȞĮ�
İȓȞĮȚ�ʌȚȠ�ıȪȞĲȠȝȘ�Įʌȩ�ĲȘ�ȖȡȒȖȠȡȘ�ȜȪıȘ��
ĮȜȜȐ�ȩȤȚ�ʌȠȜȪ�ʌȚȠ�ĮȡȖȒ�

©ǹȣĲȠțȚȞȘĲȩįȡȠȝȠȚª
ǴıȦȢ�ȞĮ�șȑȜİĲİ�ȞĮ�ĮʌȠĳȪȖİĲİ�ĲȠȣȢ�ĮȣĲȠțȚ�
ȞȘĲȠįȡȩȝȠȣȢ�ȩĲĮȞ�ȠįȘȖİȓĲİ�ĮȡȖȐ�Ȓ�ȩĲĮȞ�ȡȣ�
ȝȠȣȜțİȓĲİ�ȑȞĮ�ȐȜȜȠ�ĮȣĲȠțȓȞȘĲȠ�

©ȇȣșȝȓıİȚȢ�įȚĮįȡȠȝȒȢª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȠȡȓıİĲİ�
ʌȫȢ�ȣʌȠȜȠȖȓȗȠȞĲĮȚ�ȠȚ�įȚĮįȡȠȝȑȢ�

©ȂȑșȠįȠȢ�ȈȤİįȚĮıȝȠȪ�ǻȚĮįȡȠȝȒȢª
ǹȣĲȩ�ĲȠ�ıȪıĲȘȝĮ�ıĮȢ�ʌȡȠĲİȓȞİȚ�ĲȡȓĮ�țȡȚĲȒȡȚĮ�
ȖȚĮ�ĲȠȞ�ȣʌȠȜȠȖȚıȝȩ�ĲȘȢ�įȚĮįȡȠȝȒȢ�
±� ©ȉĮȤª�� ȊʌȠįİȚțȞȪİȚ� ȝȚĮ� ȖȡȒȖȠȡȘ� įȚĮ�

įȡȠȝȒ�� İȐȞ� ȝʌȠȡİȓĲİ� ȞĮ� ȠįȘȖȒıİĲİ� ȝİ�
ȠȡȚĮțȒ� Ȓ� ıȤİįȩȞ� ȠȡȚĮțȒ� ĲĮȤȪĲȘĲĮ� ıİ�
ȩȜȠȣȢ�ĲȠȣȢ�įȡȩȝȠȣȢ�

±� ©ȈȪȞĲȠȝȘª��ȊʌȠįİȚțȞȪİȚ�ȝȚĮ�ıȪȞĲȠȝȘ�įȚĮ�
įȡȠȝȒ�ȖȚĮ�ȞĮ�İȜĮȤȚıĲȠʌȠȚȒıİĲİ�ĲȘȞ�Įʌȩ�
ıĲĮıȘ�

©ȋȡȑȦıȘ�ȆİȡȚȩįȠȣª
ȂʌȠȡİȓĲİ�ȞĮ�İʌȚĲȡȑȥİĲİ�Ȓ�ȞĮ�ȝȘȞ�İʌȚĲȡȑȥİĲİ�
įȡȩȝȠȣȢ��Ș�ȤȡȒıȘ�ĲȦȞ�ȠʌȠȓȦȞ�ĮʌĮȚĲİȓ�ĲȘȞ�
ĮȖȠȡȐ�ȝȚĮȢ�İȚįȚțȒȢ�ȐįİȚĮȢ�ȖȚĮ�ȠȡȚıȝȑȞȘ�ȤȡȠ�
ȞȚțȒ�ʌİȡȓȠįȠ�

©ǻȚȩįȚĮ�ǺȐıİȚ�ȋȡȒıȘȢª
ȂʌȠȡİȓĲİ�ȞĮ�İʌȚĲȡȑȥİĲİ�Ȓ�ȞĮ�ĮʌĮȖȠȡİȪıİĲİ�
ĲȘ�ȤȡȒıȘ�įȡȩȝȦȞ�ȝİ�įȚȩįȚĮ�

©ȅȤȘȝĮĲĮȖȦȖȐª
ȂʌȠȡİȓĲİ� ȞĮ� İʌȚĲȡȑȥİĲİ� Ȓ� ĮʌĮȖȠȡİȪıİĲİ��
ĲȘȞ� ȤȡȒıȘ� țȐșİ� İȓįȠȣȢ� ȠȤȘȝĮĲĮȖȦȖȫȞ��
ʌȜȠȓȦȞ�țĮȚ�ĲȡȑȞȦȞ�

©&DUSRROª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȝĳĮȞȓ�
ıİĲİ�ĲȠȣȢ�įȡȩȝȠȣȢ�ʌȠȣ�ʌȡȠȠȡȓȗȠȞĲĮȚ�ȝȩȞȠ�
ȖȚĮ�ıȣȜȜȠȖȚțȒ�ȤȡȒıȘ�ǿȋ�ĮȣĲȠțȚȞȒĲȦȞ�

©ȋȦȝĮĲȩįȡȠȝȠȚª
ȂʌȠȡİȓĲİ�ȞĮ�İʌȚĲȡȑȥİĲİ�Ȓ�ȞĮ�ĮʌĮȖȠȡİȪıİĲİ�
ĲȘ�ȤȡȒıȘ�ȤȦȝĮĲȩįȡȠȝȦȞ�

ǹʌİȞİȡ

ǹʌİȞİȡ

ǼȞİȡȖȩ

ǼȞİȡȖȩ

ȉĮȤ ȈȪȞĲȠȝȘ ǼȟȠȚțȠȞȩȝȘıȘȢȂȑșȠįȠȢ�ȈȤİįȚĮıȝȠȪ�
ǻȚĮįȡȠȝȒȢ

ǹȣĲȠțȚȞȘĲȩįȡȠȝȠȚ

3HU�XVH�7ROO

3HULRG�&KDUJH

5RXWH�6HWWLQJVȆȜȠȒȖȘıȘ

:DUQLQJV ȇȣșȝȓıİȚȢ�
įȚĮįȡȠȝȒȢ

ȇȣșȝȓıİȚȢ�ȤȐȡĲȘ

9RLFH�6HWWLQJV ȂȠȡĳȒ�
ȈȣȞĲİĲĮȖȝȑȞȦȞ *36

ȆȡȠȠȡȚıȝȩȢ ǻȡȠȝȠȜȩȖȚȠ ǼʌȚȜȠȖȑȢ

ǼȞİȡȖȩǹʌİȞİȡ

ǼʌȚȜȠȖȑȢ

īȚĮ� ȜȩȖȠȣȢ� ĮıĳĮȜİȓĮȢ�� ʌȡĮȖ�
ȝĮĲȠʌȠȚȒıĲİ�ĮȣĲȑȢ�ĲȚȢ�İȡȖĮıȓİȢ�
ȝİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ıĲĮȝĮĲȘȝȑȞȠ�
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©ȂȠȡĳȒ�ȈȣȞĲİĲĮȖȝȑȞȦȞª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĲȡȠʌȠ�
ʌȠȚȒıİĲİ�ĲȘ�ȝȠȡĳȒ�ĲȦȞ�ıȣȞĲİĲĮȖȝȑȞȦȞ�
ǹȣĲȩ� ĲȠ�ıȪıĲȘȝĮ�ʌȡȠıĳȑȡİȚ� ĲȡİȚȢ� ĲȪʌȠȣȢ�
'06��ȂȠȓȡİȢ��ȁİʌĲȐ��ǻİȣĲİȡȩȜİʌĲĮ��

©ȇȣșȝȓıİȚȢ�ȤȐȡĲȘª
ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȠ� țİĳȐȜĮȚȠ� ©ȇȣșȝȓıİȚȢ�
ȤȐȡĲȘª�

©ȇȣșȝȓıİȚȢ�ĭȦȞȒȢª
ǹȣĲȒ�Ș� ȜİȚĲȠȣȡȖȓĮ�ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ�ĮȜȜȐ�
ȟİĲİ�ĲȘ�ȖȜȫııĮ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ�ĳȦȞȘĲȚțȒȢ�
țĮșȠįȒȖȘıȘȢ��ȈȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�țİĳȐȜĮȚȠ�
©ȁİȚĲȠȣȡȖȓĮ� ȀĮșȠįȒȖȘıȘȢª� ĲȠȣ�ʌĮȡȩȞĲȠȢ�
İȖȤİȚȡȚįȓȠȣ�

*36
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȜȑȖȤİĲİ�
ĲȘ�șȑıȘ�ĲȦȞ�įȠȡȣĳȩȡȦȞ�*36�
ȆĮĲȒıĲİ� ĲȠ� ©*36ª� ȖȚĮ� ȞĮ� İȝĳĮȞȓıİĲİ� ĲȚȢ�
ʌȜȘȡȠĳȠȡȓİȢ�*36��ȠșȩȞȘ�+��

&RRUGLQDWH�)RUPDW *36�,QIRUPDWLRQ

ǻȚĮșȑıȚȝȠȚ�ǻȠȡȣĳȩȡȠȚ����

$FFXUDF\��+,*+ *36�87&�WLPH�����������

$

ȆȜȠȒȖȘıȘ

:DUQLQJV ȇȣșȝȓıİȚȢ�
įȚĮįȡȠȝȒȢ

ȇȣșȝȓıİȚȢ�ȤȐȡĲȘ

9RLFH�6HWWLQJV ȂȠȡĳȒ�
ȈȣȞĲİĲĮȖȝȑȞȦȞ *36

ȆȡȠȠȡȚıȝȩȢ ǻȡȠȝȠȜȩȖȚȠ ǼʌȚȜȠȖȑȢ

ȂȂ�ȂȂȂȂȂ

ȂȂ�ȁȁ�ȁȁȁ

ȂȂ�ȁȁ�ǻǻ�ǻ

ȆȡȠĳȣȜȐȟİȚȢ�ıȤİĲȚțȐ�ȝİ�ĲȘȞ�
ʌȜȠȒȖȘıȘ
Ǿ�ȤȡȒıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȜȠ�
ȒȖȘıȘȢ� ıİ� țĮȝȓĮ� ʌİȡȓʌĲȦıȘ�

įİȞ� ĮȞĲȚțĮșȚıĲȐ� ĲȘȞ� ȣʌİȣșȣȞȩĲȘĲĮ� țĮȚ�
ĲȘȞ�ʌȡȠıȠȤȒ�ĲȠȣ�ȠįȘȖȠȪ�țĮĲȐ�ĲȘȞ�ȠįȒ�
ȖȘıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�
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©ǼȞȘȝİȡȫıİȚȢ�ȤȐȡĲȘª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȜȑȖȤİĲİ�
ĲȚȢ� ȘȝİȡȠȝȘȞȓİȢ� ĲȦȞ� ĲİȜİȣĲĮȓȦȞ� İȞȘȝİȡȫ�
ıİȦȞ�ʌȠȣ�ȑȤȠȣȞ�ʌȡĮȖȝĮĲȠʌȠȚȘșİȓ�

©ȀȣțȜȠĳȠȡȓĮª
ǹȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ� İȞİȡ�
ȖȠʌȠȚȒıİĲİ� Ȓ� ȞĮ� ĮʌİȞİȡȖȠʌȠȚȒıİĲİ� ĲȚȢ�
©ȆȜȘȡȠĳ��țȣțȜȠĳ�ª��ĲȘȞ�İʌȚıȒȝĮȞıȘ�įȚĮĳȠ�
ȡİĲȚțȫȞ�İȚįȫȞ�ıȣȝȕȐȞĲȦȞ�țĮȚ�ĲȘ�įȚĮȤİȓȡȚıȘ�
İȞĮȜȜĮțĲȚțȫȞ� įȚĮįȡȠȝȫȞ� ıİ� ʌİȡȓʌĲȦıȘ�
ĮĲȣȤȒȝĮĲȠȢ�Ȓ�ȝʌȠĲȚȜȚĮȡȓıȝĮĲȠȢ�

©ȆȜȘȡȠĳ��țȣțȜȠĳ�ª
ȂʌȠȡİȓĲİ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�ȞĮ�ĮʌİȞİȡ�
ȖȠʌȠȚȒıİĲİ�ĲȘȞ�İȝĳȐȞȚıȘ�ĲȦȞ�ʌȡȠİȚįȠʌȠȚȒ�
ıİȦȞ�ȖȚĮ�įȚȐĳȠȡĮ�ʌİȡȚıĲĮĲȚțȐ�ıĲȘ�įȚĮįȡȠȝȒ�
ıĮȢ�

©ȆĮȡȐțĮȝȥȘª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�țİȡįȓ�
ıİĲİ�ȤȡȩȞȠ�ȩĲĮȞ�ʌȡȠțȪȥİȚ�țȐʌȠȚȠ�ʌİȡȚıĲĮ�
ĲȚțȩ� ıĲȘ� įȚĮįȡȠȝȒ� ıĮȢ�� ʌȡȠĲİȓȞȠȞĲȐȢ� ıĮȢ�
ȝȚĮ�İȞĮȜȜĮțĲȚțȒ�įȚĮįȡȠȝȒ�
ȉȠ� ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ� ıĮȢ�ʌȡȠĲİȓȞİȚ� ȞĮ�
įȚĮȜȑȟİĲİ� ȑȞĮȞ� ȤȡȩȞȠ� ʌȑȡĮȞ� ĲȠȣ� ȠʌȠȓȠȣ�
ıĮȢ�ʌȡȠĲİȓȞİĲĮȚ�ȝȚĮ�ȞȑĮ�įȚĮįȡȠȝȒ�ȝİ�ʌĮȡȐ�
țĮȝȥȘ�ȖȚĮ�ȞĮ�țİȡįȓıİĲİ�ȤȡȩȞȠ�

ȇȣșȝȓıİȚȢ�ȀȣțȜȠĳȠȡȓĮȢ

ȆȜȘȡȠĳ��țȣțȜȠĳ�

ȆĮȡȐțĮȝȥȘ

ǼȓįȘ�ȈȣȝȕȐȞĲȦȞ

ǹʌİȞİȡ ǼȞİȡȖȩ

©ǼȓįȘ�ȈȣȝȕȐȞĲȦȞª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İʌȚȜȑ�
ȟİĲİ�ĲĮ�İȓįȘ�ıȣȝȕȐȞĲȦȞ�ʌȡȠȢ�İȝĳȐȞȚıȘ�țĮĲȐ�
ĲȘȞ�ʌȜȠȒȖȘıȘ�
±� ©ǵȜĮ�ĲĮ�ıȣȝȕȐȞĲĮª�
±� ©ȈȣȝȕȐȞĲĮ�ȡȠȒȢª�
±� ©ȀȜİȓıȚȝȠ�țĮȚ�ĮʌȠțȜİȚıȝȩȢª�
±� ©ǹĲȪȤȘȝĮ�ª�
±� ���

ȆȜȠȒȖȘıȘ

ǼȞȘȝİȡȫıİȚȢ�ȤȐȡĲȘ ȀȣțȜȠĳȠȡȓĮ

ȆȡȠȠȡȚıȝȩȢ ǻȡȠȝȠȜȩȖȚȠ ǼʌȚȜȠȖȑȢ

ȇȣșȝȓıİȚȢ�ȆĮȡȐțĮȝȥȘȢ�ȀȣțȜȠĳȠȡȓĮȢ

��ȜİʌĲȐ

ȆĮȡȐțĮȝȥȘ�ĮȞ�Ș�ȣʌȠȜȠȖ��įȚĮįȡȠȝȒ�İȟȠȚțȠȞȠȝİȓ�ʌİȡȚȢ��Įʌȩ�

ǼʌȚȕİȕ��ʌȡȠĲİȚȞȩȝ��įȚĮįȡȠȝȒȢ ǹʌİȞİȡ ǼȞİȡȖȩ

īȚĮ� ȜȩȖȠȣȢ� ĮıĳĮȜİȓĮȢ�� ʌȡĮȖ�
ȝĮĲȠʌȠȚȒıĲİ�ĮȣĲȑȢ�ĲȚȢ�İȡȖĮıȓİȢ�
ȝİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ıĲĮȝĮĲȘȝȑȞȠ�
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'5,9,1*�(&2

©ȆȡȠİȚįȠʌ��(FRª�#
ǹȣĲȩ�ĲȠ�ȝİȞȠȪ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ĮʌȠțĲȒıİĲİ�
ȝȚĮ� ıȣȞȠȜȚțȒ� ȕĮșȝȠȜȠȖȓĮ� ıĲĮ� ����� ǵıȠ�
ȣȥȘȜȩĲİȡȘ�İȓȞĮȚ�Ș�ȕĮșȝȠȜȠȖȓĮ��Ȓ�țĮȜȪĲİȡȘ�
ĮʌȩįȠıȒ� ıĮȢ� İȓȞĮȚ� ıĲȘȞ� İȟȠȚțȠȞȩȝȘıȘ�
İȞȑȡȖİȚĮȢ�
±� ȂȑıȘ�ĮʌȩįȠıȘ�İʌȚĲȐȤȣȞıȘȢ��ȗȫȞȘ�+��
±� ȝȑıȘ� ĮʌȩįȠıȘ� ʌȡȩȕȜİȥȘȢ� ʌȑįȘıȘȢ�

�ȗȫȞȘ�,��

©ȅȚțȠȜȠȖ��ȠįȒȖ�ª�$
ǹȣĲȩ�ĲȠ�ȝİȞȠȪ�ĮȟȚȠȜȠȖİȓ�ĲȠȞ�ĲȡȩʌȠ�ȠįȒȖȘ�
ıȒȢ�ıĮȢ�țĮȚ�ıȐȢ�ʌĮȡȑȤİȚ� ĲȚȢ�ʌȜȑȠȞ�țĮĲȐȜ�
ȜȘȜİȢ�ĮȞȐ�ʌİȡȓʌĲȦıȘ�ıȣȝȕȠȣȜȑȢ�ȫıĲİ�ȞĮ�
ȕİȜĲȚıĲȠʌȠȚȘșİȓ�Ș�țĮĲĮȞȐȜȦıȘ�ʌİĲȡİȜĮȓȠȣ�
țȓȞȘıȘȢ�GLHVHO�

©ǹȞĮĳȠȡȐ�ĲĮȟȚįȚȠȪª�!
ǹȣĲȩ� ĲȠ� ȝİȞȠȪ� ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ� įİȓĲİ� ĲĮ�
įİįȠȝȑȞĮ� ʌȠȣ� țĮĲĮȤȦȡȓıĲȘțĮȞ� țĮĲȐ� ĲȘ�
įȚȐȡțİȚĮȢ�ĲȘȢ�ĲİȜİȣĲĮȓĮȢ�įȚĮįȡȠȝȒȢ�ıĮȢ�
±� ©ȂȑıȘ�țĮĲĮȞȐȜ�ª�
±� ©ȂȑıȘ�ĲĮȤȪĲȘĲĮª�
±� ©ǹʌȩıĲĮıȘ�ȤȦȡ�țĮĲĮȞ�ª�
ȈȘȝİȓȦıȘ��ȂʌȠȡİȓĲİ�ȞĮ�İțĲİȜȑıİĲİ�İʌĮȞĮ�
ĳȠȡȐ�ĲȦȞ�įİįȠȝȑȞȦȞ�ʌȚȑȗȠȞĲĮȢ�"�

ȆȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�'ULYLQJ�
HFR
ǹʌȩ�ĲȠ�ȕĮıȚțȩ�ȝİȞȠȪ��ʌȚȑıĲİ�©ǵȤȘȝĮª��ıĲȘ�
ıȣȞȑȤİȚĮ�©'ULYLQJ�HFRª�
ȉȠ�ȝİȞȠȪ�©'ULYLQJ�HFRª�İʌȚĲȡȑʌİȚ�ĲȘȞ�ʌȡȩ�
ıȕĮıȘ�ıĲȚȢ�ĮțȩȜȠȣșİȢ�ʌȜȘȡȠĳȠȡȓİȢ�
±� ©ǹȞĮĳȠȡȐ�ĲĮȟȚįȚȠȪª�
±� ©ȆȡȠİȚįȠʌ��(FRª�
±� ©ȅȚțȠȜȠȖ��ȠįȒȖ�ª�

ǼʌȚĲȐȤȣȞıȘ

'ULYLQJ�HFR

ȅȚțȠȜȠȖ��ȠįȒȖ�

$
% ǼțĲȓȝȘıȘ

ȆȡȠİȚįȠʌ��(FRǹȞĮĳȠȡȐ�ĲĮȟȚįȚȠȪ

'ULYLQJ�HFR

ȂȑıȘ�țĮĲĮȞȐȜ�

ȂȑıȘ�ĲĮȤȪĲȘĲĮ

ǹʌȩıĲĮıȘ�ȤȦȡ�țĮĲĮȞ�

ȅȚțȠȜȠȖ��ȠįȒȖ�ȆȡȠİȚįȠʌ��(FRǹȞĮĳȠȡȐ�ĲĮȟȚįȚȠȪ ȅȚțȠȜȠȖ��ȠįȒȖ�ȆȡȠİȚįȠʌ��(FRǹȞĮĳȠȡȐ�ĲĮȟȚįȚȠȪ

īİȞȚțȐ

ȂȘȞ�ĮĳȒȞ��ĲȘ�ȝȘȤ��ıĲȠ�ȡİȜĮȞĲȓ�ĮțȩȝĮ�
țĮȚ�ĲȠ�ȤİȚȝȫȞĮ�İȓȞĮȚ�ʌȚȠ�ȠȚțȠȞ�țĮȚ�
ȠȚțȠȜȠȖ�ȞĮ�ȟİțȚȞ��ȝȩȜȚȢ�ĲȘȞ�ĮȞȐȥ�

�
'ULYLQJ�HFR

� ��
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ȆȁǾȇ�īǿǹ��;�

ȆȡȩıȕĮıȘ�ıĲȠ�ȝİȞȠȪ�©ȆȜȘȡ�ȖȚĮ�
�[�ª�
ȈĲȠ�ȕĮıȚțȩ�ȝİȞȠȪ��ʌȚȑıĲİ�©ǵȤȘȝĮª�țĮȚ��ıĲȘ�
ıȣȞȑȤİȚĮ��©ȆȜȘȡ�ȖȚĮ��[�ª�
Ǿ�ȜİȚĲȠȣȡȖȓĮ�©ȆȜȘȡ�ȖȚĮ��[�ª�ıĮȢ�İʌȚĲȡȑʌİȚ�
ȞĮ�įİȓĲİ�ĲȚȢ�İȟȒȢ�ʌĮȡĮȝȑĲȡȠȣȢ�ĲȠȣ�ĮȣĲȠțȚȞȒ�
ĲȠȣ�ıĮȢ�
±� īȦȞȓĮ� țȐȝʌİȡ� ĲȦȞ� ĲȡȠȤȫȞ� �țȓȞȘıȘ�� ıİ�

ȝȠȓȡİȢ�� ıİ� ʌȡĮȖȝĮĲȚțȩ� ȤȡȩȞȠ� �ʌİȡȚ�
ȠȤȒ�+��

±� ȆȠȡİȓĮ��ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ʌȣȟȓįĮ��ʌİȡȚ�
ȠȤȒ�,��

ȆȜȘȡ�ȖȚĮ��[�

$ % &

±� ȅȡȚȗȩȞĲȚĮ� ȖȦȞȓĮ� �ȕȒȝĮ�� ıİ� ȝȠȓȡİȢ�� ıİ�
ʌȡĮȖȝĮĲȚțȩ�ȤȡȩȞȠ��ʌİȡȚȠȤȒ�-��

ȈȘȝİȓȦıȘ��ȅȚ� ĲȚȝȑȢ� ĲȘȢ� ȖȦȞȓĮȢ�ʌȠȣ� ȣʌȠ�
įİȚțȞȪȠȞĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�İȞįȑȤİĲĮȚ�ȞĮ�įȚĮĳȑ�
ȡȠȣȞ�Įʌȩ�ĲȘȞ�ʌȡĮȖȝĮĲȚțȩĲȘĲĮ�Įʌȩ�ȝȓĮ�ȑȦȢ�
ĲȡİȚȢ�ȝȠȓȡİȢ�
ȈȘȝİȓȦıȘ��Ǿ�ȠșȩȞȘ�ĮȞĮȞİȫȞİĲĮȚ�țȐșİ�ȑȞĮ�
įİȣĲİȡȩȜİʌĲȠ�ʌİȡȓʌȠȣ�
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ǹȞĲȚıĲȠȓȤȚıȘ�ȞȑȠȣ�ĲȘȜİĳȫȞȠȣ�
%OXHWRRWK�
īȚĮ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĲȠ� ıȪıĲȘȝĮ� ĮȞȠȚ�
ȤĲȒȢ� ĮțȡȩĮıȘȢ�� ʌȡȑʌİȚ� ȞĮ� ĳȡȠȞĲȓıİĲİ� ĲȠ�
țȚȞȘĲȩ�%OXHWRRWK��ȞĮ�ıȣȖȤȡȠȞȚıĲİȓ�ȝİ�ĲȠ�Įȣ�
ĲȠțȓȞȘĲȠ�țĮĲȐ�ĲȘȞ�ʌȡȫĲȘ�ȤȡȒıȘ�
Ǿ� ĮȞĲȚıĲȠȓȤȚıȘ� İʌȚĲȡȑʌİȚ� ıĲȠ� ıȪıĲȘȝĮ� ȞĮ�
ĮȞĮȖȞȦȡȓıİȚ� țĮȚ� ȞĮ� ĮʌȠșȘțİȪıİȚ� ȝȚĮ� ıȣ�
ıțİȣȒ�%OXHWRRWK���ȂʌȠȡİȓĲİ�ȞĮ�ĮȞĲȚıĲȠȚȤȓ�
ıİĲİ�ȝȑȤȡȚ�țĮȚ�ʌȑȞĲİ�VPDUWSKRQH��ĮȜȜȐ�ȝȩȞȠ�
ȑȞĮ�ȝʌȠȡİȓ�ȞĮ�İȓȞĮȚ�ıȣȞįİįİȝȑȞȠ�țȐșİ�ĳȠȡȐ�
ıĲȠ�ıȪıĲȘȝĮ�KDQGV�IUHH�
Ǿ� ĮȞĲȚıĲȠȓȤȚıȘ� İțĲİȜİȓĲĮȚ� ĮʌİȣșİȓĮȢ� ȝȑıȦ�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�Ȓ�ĲȠȣ�ĲȘȜİĳȫ�
ȞȠȣ�ıĮȢ�
ǺİȕĮȚȦșİȓĲİ� ȩĲȚ� ĲȠ� ıȪıĲȘȝĮ� țĮȚ� ĲȠ�
VPDUWSKRQH� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘȝȑȞĮ� țĮȚ� ȕİ�
ȕĮȚȦșİȓĲİ�ȩĲȚ�ĲȠ�%OXHWRRWK��ıĲȠ�VPDUWSKRQH�
ıĮȢ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘȝȑȞȠ�� ȠȡĮĲȩ� țĮȚ� ĮȞĮ�
ȖȞȦȡȓıȚȝȠ�Įʌȩ�ĲȚȢ�ȐȜȜİȢ�ıȣıțİȣȑȢ��ıȣȝȕȠȣ�
ȜİȣșİȓĲİ�ĲȚȢ�ȠįȘȖȓİȢ�ȤȡȒıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�
ıĮȢ�ȖȚĮ�ʌİȡĮȚĲȑȡȦ�ʌȜȘȡȠĳȠȡȓİȢ��

ǹȃȉǿȈȉȅǿȋǿȈǾ��ȀǹȉǹȇīǾȈǾ�ǹȃȉǿȈȉȅǿȋǿȈǾȈ�ȈȊȈȀǼȊǷȃ�%/8(7227+�������

ǳȤȠȢ ȅșȩȞȘ ȈȣȞįİıȚȝȩĲȘĲĮ ȈȪıĲ

ȈȣȞįİıȚȝȩĲȘĲĮ�ȇȪșȝȚıȘ

ǼȝĳȐȞȚıȘ�ȜȓıĲĮȢ�ıȣıțİȣȫȞ�%OXHWRRWK

ǹȞĮȗȒĲȘıȘ�ıȣıțİȣȒȢ�%OXHWRRWK

ǲȜİȖȤȠȢ�ĲĮȣĲȩĲ��İȟȦĲİȡ��ıȣıț

ǹȜȜĮȖȒ�ȀȦįȚțȠȪ�ȆȡȩıȕĮıȘȢ

ǹȞȐȜȠȖĮ�ȝİ�ĲȘ�ȝȐȡțĮ�țĮȚ�ĲȠ�ȝȠȞĲȑȜȠ�ĲȠȣ�
ĲȘȜİĳȫȞȠȣ�ıĮȢ��ȠȚ� ȜİȚĲȠȣȡȖȓİȢ� ĲȠȣ�ıȣ�
ıĲȒȝĮĲȠȢ�ĲȘȜİĳȦȞȓĮȢ�ȝİ�ĮȞȠȚȤĲȒ�Įțȡȩ�
ĮıȘ��KDQGV�IUHH�� ȓıȦȢ�ȞĮ�İȓȞĮȚ�İȞ�ȝȑȡİȚ�
Ȓ�İȞĲİȜȫȢ�ĮıȪȝȕĮĲİȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ĲȠȣ�
ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ�

ȈȪȗİȣȟȘ�ĲȘȜİĳȫȞȠȣ�%OXHWRRWK��ȝȑıȦ�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ
±� ǼȞİȡȖȠʌȠȚȒıĲİ� ĲȘ� ıȪȞįİıȘ�%OXHWRRWK��

ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�
±� ʌȚȑıĲİ�©ȇȪșȝȚıȘª�!�©ȈȣȞįİıȚȝȩĲȘĲĮª�!�

©ǹȞĮȗȒĲȘıȘ�ıȣıțİȣȒȢ�%OXHWRRWKª�
±� ȕİȕĮȚȦșİȓĲİ� ȩĲȚ� ĲȠ� ĲȘȜȑĳȦȞȩ� ıĮȢ�

İȓȞĮȚ� İȞİȡȖȩ� țĮȚ� ȠȡĮĲȩ� ıĲȘ� ıȪȞįİıȘ�
%OXHWRRWK��

±� İʌȚȜȑȟĲİ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�Įʌȩ�ĲȘ�ȜȓıĲĮ�
ʌİȡȚĳİȡİȚĮțȫȞ�ıȣıțİȣȫȞ�ʌȠȣ�ĮȞȚȤȞİȪ�
ĲȘțĮȞ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�

±� ȈĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�İȝĳĮȞȓȗİ�
ĲĮȚ�ȑȞĮ�ȝȒȞȣȝĮ�

īȚĮ� ȜȩȖȠȣȢ�ĮıĳĮȜİȓĮȢ�� țȐȞİĲİ�
ĮȣĲȠȪȢ� ĲȠȣȢ� ȤİȚȡȚıȝȠȪȢ� ȝİ� ĲȠ�
ĮȣĲȠțȓȞȘĲȠ�ıĲĮȝĮĲȘȝȑȞȠ�
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ǹȞȐȜȠȖĮ�ȝİ�ĲȠȞ�ĲȪʌȠ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ��ĲȠ�ıȪ�
ıĲȘȝĮ�ȝʌȠȡİȓ�ȞĮ�ıĮȢ�ȗȘĲȒıİȚ�ȞĮ�İʌȚțȣȡȫ�
ıİĲİ�ĲȘ�ȝİĲĮĳȠȡȐ�Įʌȩ�ĲȠȞ�ĲȘȜİĳȦȞȚțȩ�țĮĲȐ�
ȜȠȖȠ�țĮȚ�ĲȠ� ȚıĲȠȡȚțȩ�țȜȒıİȦȞ�ıĲȠ�ıȪıĲȘȝĮ�
ʌȠȜȣȝȑıȦȞ�țĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ĮȞĲȚıĲȠȓȤȚ�
ıȘȢ�
ǹʌȠįİȤĲİȓĲİ� ĲȘȞ�țȠȚȞȠʌȠȓȘıȘ�ʌȡȠțİȚȝȑȞȠȣ�
ȞĮ� ĮȞĮțĲȘșȠȪȞ� ĮȣĲȑȢ� ȠȚ� ʌȜȘȡȠĳȠȡȓİȢ� ıĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ıĮȢ��ȂʌȠȡİȓĲİ�İʌȓıȘȢ�
ȞĮ�İʌȚĲȡȑȥİĲİ�ĮȣĲȩȝĮĲȘ�ĮȞĲĮȜȜĮȖȒ�Įʌȩ�ĲȠȞ�
ĲȘȜİĳȦȞȚțȩ�țĮĲȐȜȠȖȠ�țĮȚ�ȚıĲȠȡȚțȐ�ȖȚĮ�ĲȠ�ıȪ�
ıĲȘȝĮ��ȖȚĮ�ȞĮ�ĲĮ�ȝİĲĮĳȑȡİĲİ�ĮȣĲȩȝĮĲĮ�țĮĲȐ�
ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ĲȠ�İʌȩȝİȞȠ�ȗİȣȖȫȞ�ȞĮ�țĮ�
ȜȑıİĲİ�
ȈȘȝİȓȦıȘ��Ș�ȝȞȒȝȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣ�
ȝȑıȦȞ�İȓȞĮȚ�ʌİȡȚȠȡȚıȝȑȞȘ�țĮȚ�İȞįȑȤİĲĮȚ�ȞĮ�
ȝȘȞ�İȚıĮȤșȠȪȞ�ȩȜİȢ�ȠȚ�İʌĮĳȑȢ�Įʌȩ�ĲȠ�ĲȘȜȑ�
ĳȦȞȩ�ıĮȢ�

ǹȃȉǿȈȉȅǿȋǿȈǾ��ȀǹȉǹȇīǾȈǾ�ǹȃȉǿȈȉȅǿȋǿȈǾȈ�ȈȊȈȀǼȊǷȃ�%/8(7227+�������
ǹȞȐȜȠȖĮ� ȝİ� ĲȠ� ĲȘȜȑĳȦȞȠ�� ʌĮĲȒıĲİ�
©ȈȪȗİȣȟȘª�� ©ǽİȪȟȘª� Ȓ� ©ȈȪȞįİıȘª� ȖȚĮ� ȞĮ�
İȟȠȣıȚȠįȠĲȒıİĲİ�ĲȘ�ıȪȞįİıȘ�
±� ǹȞȐȜȠȖĮ�ȝİ�ĲȠ�ĲȘȜȑĳȦȞȠ��ʌȜȘțĲȡȠȜȠȖȒ�

ıĲİ�ıĲȠ� ĲȘȜȑĳȦȞȠ�ıĮȢ� ĲȠȞ�țȦįȚțȩ�ʌȠȣ�
ĮȞĮȖȡȐĳİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
ʌȠȜȣȝȑıȦȞ�

±� ȈĲȘȞ� ȠșȩȞȘ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ� ıĮȢ� İȝĳĮ�
ȞȓȗİĲĮȚ� ȑȞĮ� įİȪĲİȡȠ� ȝȒȞȣȝĮ� ʌȠȣ� ıĮȢ�
ʌȡȠĲİȓȞİȚ� ĮȣĲȩȝĮĲȘ� ıȪȗİȣȟȘ� ȝİ� ĲȠ� ıȪ�
ıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ȖȚĮ�ȝİȜȜȠȞĲȚțȑȢ�ȤȡȒ�
ıİȚȢ��ǹʌȠįİȤĲİȓĲİ� ĲȠ� ĮȓĲȘȝĮ� ȖȚĮ� ȞĮ� ȝȘȞ�
ȤȡİȚĮıĲİȓ�ȞĮ�ȟİțȚȞȒıİĲİ�Įʌȩ�ĲȘȞ�ĮȡȤȒ�ĲĮ�
ȕȒȝĮĲĮ�ıĲȠ�ȝȑȜȜȠȞ�

ȉȠ� VPDUWSKRQH�ıĮȢ� İȓȞĮȚ�ʌȜȑȠȞ�ıȣȖȤȡȠȞȚ�
ıȝȑȞȠ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ıĮȢ�
ȈȘȝİȓȦıȘ��ȅ�ȤȡȩȞȠȢ�ʌȠȣ�ĮʌĮȚĲİȓĲĮȚ�ȖȚĮ�ĲȘȞ�
ĮȞĲȚıĲȠȓȤȚıȘ�įȚĮĳȑȡİȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ȝȐȡțĮ�
țĮȚ�ĲȠ�ȝȠȞĲȑȜȠ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�
ǹȞ�įİȞ� țĮĲĮıĲİȓ� įȣȞĮĲȩȢ�Ƞ�ıȣȖȤȡȠȞȚıȝȩȢ��
İʌĮȞĮȜȐȕİĲİ� ĲȘȞ� įȚĮįȚțĮıȓĮ��ǼȐȞ� ĲȠ� ĲȘȜȑ�
ĳȦȞȩ�ıĮȢ�įİȞ�İȓȞĮȚ�ȠȡĮĲȩ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�
țĮĲȐ�ĲȘȞ�ĮȞĮȗȒĲȘıȘ�ıȣıțİȣȫȞ�%OXHWRRWK��
ĮȞĮĲȡȑȟĲİ� ıĲȠ� İȖȤİȚȡȓįȚȠ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ�
ıĮȢ�
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ȈĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�İȝĳĮȞȓȗİĲĮȚ�
ȑȞĮ�ȝȒȞȣȝĮ�ʌȠȣ�ıĮȢ�İȞȘȝİȡȫȞİȚ�ȩĲȚ�ȑȤİȚ�İʌȚ�
ĲİȣȤșİȓ�ʌȜȑȠȞ�ıȪȗİȣȟȘ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠ�
ȜȣȝȑıȦȞ�
ȈȘȝİȓȦıȘ��ȅ�ȤȡȩȞȠȢ�ʌȠȣ�ĮʌĮȚĲİȓĲĮȚ�ȖȚĮ�ĲȘȞ�
ĮȞĲȚıĲȠȓȤȚıȘ�įȚĮĳȑȡİȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲȘȞ�ȝȐȡțĮ�
țĮȚ�ĲȠ�ȝȠȞĲȑȜȠ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�
ǹȞ�įİȞ� țĮĲĮıĲİȓ� įȣȞĮĲȩȢ�Ƞ�ıȣȖȤȡȠȞȚıȝȩȢ��
İʌĮȞĮȜȐȕİĲİ�ĲȘȞ�įȚĮįȚțĮıȓĮ�

ǹȃȉǿȈȉȅǿȋǿȈǾ��ȀǹȉǹȇīǾȈǾ�ǹȃȉǿȈȉȅǿȋǿȈǾȈ�ȈȊȈȀǼȊǷȃ�%/8(7227+�������
ȈȪȗİȣȟȘ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ�%OXHWRRWK��
ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�Įʌȩ�ĲȠ�
ĲȘȜȑĳȦȞȠ
±� ǼȞİȡȖȠʌȠȚȒıĲİ� ĲȘ� ıȪȞįİıȘ�%OXHWRRWK��

ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�țĮȚ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
±� Įʌȩ� ĲȠ� ȕĮıȚțȩ� ȝİȞȠȪ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ�

ʌȠȜȣȝȑıȦȞ�ıĮȢ�� İʌȚȜȑȟĲİ�©ȇȪșȝȚıȘª�!�
©ȈȣȞįİıȚȝȩĲȘĲĮª� !� ©ǲȜİȖȤȠȢ� ĲĮȣĲȩĲ��
İȟȦĲİȡ��ıȣıțª��ǲĲıȚ�ĲȠ�ıȪıĲȘȝĮ�ȖȓȞİĲĮȚ�
ȠȡĮĲȩ�ıĲĮ�ȐȜȜĮ�ĲȘȜȑĳȦȞĮ�%OXHWRRWK��

±� ȈĲȘȞ� ȠșȩȞȘ� İȝĳĮȞȓȗİĲĮȚ� ȑȞĮ�ȝȒȞȣȝĮ�ȝİ�
ȑȞĮȞ� țȦįȚțȩ� ʌȡȩıȕĮıȘȢ� țĮȚ� ĲȠ� ȤȡȩȞȠ�
ʌȠȣ� ĮʌȠȝȑȞİȚ�� țĮĲȐ� ĲȠȞ� ȠʌȠȓȠ� ĲȠ� ıȪ�
ıĲȘȝĮ�ʌĮȡĮȝȑȞİȚ�ȠȡĮĲȩ�

±� Įʌȩ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ��İȝĳĮȞȓıĲİ�ĲȘ�ȜȓıĲĮ�
ĲȦȞ�įȚĮșȑıȚȝȦȞ�ıȣıțİȣȫȞ�%OXHWRRWK��

±� İʌȚȜȑȟĲİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�Įʌȩ�ĲȚȢ�
įȚĮșȑıȚȝİȢ�ıȣıțİȣȑȢ�İȞĲȩȢ�ĲȠȣ�ʌȡȠȕȜİ�
ʌȩȝİȞȠȣ� ȤȡȩȞȠȣ� țĮȚ� ʌȜȘțĲȡȠȜȠȖȒıĲİ�
ıĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�ĲȠȞ�țȦįȚțȩ�ʌȡȩıȕĮ�
ıȘȢ�ʌȠȣ�İȝĳĮȞȓȗİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣ�
ıĲȒȝĮĲȠȢ��ĮȞȐȜȠȖĮ�ȝİ�ĲȠ�ĲȘȜȑĳȦȞȠ��

ȀĮĲȐ�ĲȘȞ�İȞİȡȖȠʌȠȓȘıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
ʌȠȜȣȝȑıȦȞ��Ș�ĲİȜİȣĲĮȓĮ�ıȣȖȤȡȠȞȚıȝȑȞȘ�
ıȣıțİȣȒ�șĮ�ıȣȞįȑİĲĮȚ�ĮȣĲȩȝĮĲĮ�ıĲȠ�ıȪ�
ıĲȘȝĮ�

ȉȠ� ıȪıĲȘȝĮ� İȜİȪșİȡĮ� ȤȑȡȚĮ�
ȑȤİȚ�ĮʌȠțȜİȚıĲȚțȐ�ȦȢ�ıĲȩȤȠ�ȞĮ�
įȚİȣțȠȜȪȞİȚ� ĲȘȞ� İʌȚțȠȚȞȦȞȓĮ��
ıȣȝȕȐȜȜȠȞĲĮȢ�ıĲȘ�ȝİȓȦıȘ�ĲȦȞ�

ʌĮȡĮȖȩȞĲȦȞ�țȚȞįȪȞȠȣ�� ȤȦȡȓȢ�ȩȝȦȢ�ȞĮ�
İȖȖȣȐĲĮȚ�ĲȘȞ�ʌȜȒȡȘ�İȟȐȜİȚȥȒ�ĲȠȣȢ��ǼȓıĲİ�
ȣʌȠȤȡİȦȝȑȞȠȚ�ȞĮ�ĲȘȡİȓĲİ�ĲȠȣȢ�ȚıȤȪȠȞĲİȢ�
ȞȩȝȠȣȢ�ĲȘȢ�ȤȫȡĮȢ�ȩʌȠȣ�ȕȡȓıțİıĲİ�
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ȀĮĲĮȡȖȒıĲİ�ĲȘ�ıȪȗİȣȟȘ�İȞȩȢ�
ĲȘȜİĳȫȞȠȣ�%OXHWRRWK��Įʌȩ�ĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ
Ǿ�țĮĲȐȡȖȘıȘ�ĮȞĲȚıĲȠȓȤȚıȘȢ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�
țĮĲĮȡȖȒıİĲİ� ȑȞĮ� ĲȘȜȑĳȦȞȠ�Įʌȩ� ĲȘ� ȝȞȒȝȘ�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�KDQGV�IUHH�
ǹʌȩ� ĲȠ� ȕĮıȚțȩ� ȝİȞȠȪ�� ʌȚȑıĲİ� ©ȇȪșȝȚıȘª�
!� ©ȈȣȞįİıȚȝȩĲȘĲĮª�� țĮȚ� ıĲȘ� ıȣȞȑȤİȚĮ�
©ǼȝĳȐȞȚıȘ� ȜȓıĲĮȢ� ıȣıțİȣȫȞ� %OXHWRRWKª��
ȆĮĲȒıĲİ� ĲȠ� İȚțȠȞȓįȚȠ� ©țȐįȠȢ� ĮȞĮțȪ�
țȜȦıȘȢª�!� ĮʌȑȞĮȞĲȚ� Įʌȩ� ĲȠ� ȩȞȠȝĮ� ĲȠȣ�
VPDUWSKRQH�ʌȠȣ�șȑȜİĲİ�ȞĮ�țĮĲĮȡȖȒıİĲİ�Įʌȩ�
ĲȘ�ȜȓıĲĮ��ǼʌȚȕİȕĮȚȫıĲİ�ĲȘȞ�İʌȚȜȠȖȒ�ıĮȢ�ʌȚ�
ȑȗȠȞĲĮȢ�©2.ª�

ȀĮĲĮȡȖȒıĲİ�ĲȘ�ıȪȗİȣȟȘ�ȩȜȦȞ�
ĲȦȞ�ĲȘȜİĳȫȞȦȞ�%OXHWRRWK��
Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ
ȂʌȠȡİȓĲİ� İʌȓıȘȢ� ȞĮ� țĮĲĮȡȖȒıİĲİ� Įʌȩ� ĲȘ�
ȝȞȒȝȘ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ� KDQGV�IUHH� ȩȜĮ�
ĲĮ� ĲȘȜȑĳȦȞĮ� ʌȠȣ� ȑȤȠȣȞ� ĮȞĲȚıĲȠȚȤȚıĲİȓ�
ıĲȠ�ʌĮȡİȜșȩȞ��ǹʌȩ� ĲȠ�ȕĮıȚțȩ�ȝİȞȠȪ�� İʌȚ�
ȜȑȟĲİ� ©ȇȪșȝȚıȘª� !� ©ȈȣȞįİıȚȝȩĲȘĲĮª� !�
©ǼȝĳȐȞȚıȘ�ȜȓıĲĮȢ�ıȣıțİȣȫȞ�%OXHWRRWKª�țĮȚ�
ȑʌİȚĲĮ�©ǼʌȚȜȠȖȑȢª� țĮȚ� ©ǻȚĮȖȡĮĳȒ�ǵȜȦȞª��
ǼʌȚȕİȕĮȚȫıĲİ�ĲȘ�įȚĮȖȡĮĳȒ�ȩȜȦȞ�ĲȦȞ�ĮȞĲȚ�
ıĲȠȚȤȚıȝȑȞȦȞ�ĲȘȜİĳȫȞȦȞ�ʌĮĲȫȞĲĮȢ�©2.ª�

ǳȤȠȢ ȅșȩȞȘ ȈȣȞįİıȚȝȩĲȘĲĮ ȈȪıĲ

ǼȝĳȐȞȚıȘ�ȜȓıĲĮȢ�ıȣıțİȣȫȞ�%OXHWRRWK

ǹȞĮȗȒĲȘıȘ�ıȣıțİȣȒȢ�%OXHWRRWK

ǲȜİȖȤȠȢ�ĲĮȣĲȩĲ��İȟȦĲİȡ��ıȣıț

ǹȜȜ��țȜ��ʌȡȩıȕ

ȈȣıțİȣȑȢ�%OXHWRRWK

,QIR��B�*U

6HXQJ\HRQB98�

6HXQJ\HRQB�

�

©ǹȜȜ��țȜ��ʌȡȩıȕª
ȂʌȠȡİȓĲİ� ȞĮ� İȟĮĲȠȝȚțİȪıİĲİ� ĲȠȞ� țȦįȚțȩ�
ʌȡȩıȕĮıȘȢ�ĲİııȐȡȦȞ�ȥȘĳȓȦȞ�ĲȠȣ�ıȣıĲȒ�
ȝĮĲȠȢ�ʌȠȣ�İʌȚĲȡȑʌİȚ�ĲȘȞ�ĮȞĲȚıĲȠȓȤȚıȘ�ĲȘȜİ�
ĳȫȞȦȞ�%OXHWRRWK��
ǹʌȩ�ĲȠ�ȕĮıȚțȩ�ȝİȞȠȪ��ʌĮĲȒıĲİ�©ȇȪșȝȚıȘª�!�
©%OXHWRRWKª�!�©ǹȜȜ��țȜ��ʌȡȩıȕª�

ǼʌȚȜȠȖȑȢ

©6PDUWSKRQHª
ǹȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ�� įȚĮșȑıȚȝȘ�ıĲȘ� įİȪĲİȡȘ�
ıİȜȓįĮ�ĲȠȣ�ȝİȞȠȪ�©ȈȣȞįİıȚȝȩĲȘĲĮª�ıĮȢ�İʌȚ�
ĲȡȑʌİȚ� ĲȘȞ� ʌȡȩıȕĮıȘ� ıİ� ȕȠȒșİȚĮ� ȖȚĮ� ĲȘȞ�
İȞİȡȖȠʌȠȓȘıȘ�țĮȚ� ĲȘ�ȜİȚĲȠȣȡȖȓĮ� ĲȘȢ�ĳȦȞȘ�
ĲȚțȒȢ�İȞĲȠȜȒȢ��ıȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�țİĳȐȜĮȚȠ�
©ȋȡȒıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�İȞĲȠȜȒȢª��

ǹȃȉǿȈȉȅǿȋǿȈǾ��ȀǹȉǹȇīǾȈǾ�ǹȃȉǿȈȉȅǿȋǿȈǾȈ�ȈȊȈȀǼȊǷȃ�%/8(7227+�������

ȈȣȞįİıȚȝȩĲȘĲĮ�ȇȪșȝȚıȘ
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ȈȊȃǻǼȈǾ��ǹȆȅȈȊȃǻǼȈǾ�ȈȊȈȀǼȊȍȃ�%/8(7227+�������
ȆĮȡĮĲȒȡȘıȘ
±� ǼȐȞ�ȝȚĮ�ıȣȞȠȝȚȜȓĮ�ȕȡȓıțİĲĮȚ�ıİ� İȟȑȜȚȟȘ�

țĮĲȐ�ĲȘ�ıȪȞįİıȘ��Ƞ�ȒȤȠȢ�ȝİĲĮĳȑȡİĲĮȚ�Įȣ�
ĲȩȝĮĲĮ�ıĲĮ�ȘȤİȓĮ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�

±� ıȣȞȚıĲȐĲĮȚ�Ș�ĮʌȠįȠȤȒ�țĮȚ�İȟȠȣıȚȠįȩĲȘıȘ�
ȩȜȦȞ�ĲȦȞ�ȝȘȞȣȝȐĲȦȞ�ʌȠȣ�İȝĳĮȞȓȗȠȞĲĮȚ�
ıĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�țĮĲȐ�ĲȘ�ıȪȗİȣȟȒ�ĲȠȣ�
ȝİ�ĲȠ�ıȪıĲȘȝĮ��ȫıĲİ�Ș�ȜİȚĲȠȣȡȖȓĮ�ĮȣĲȩ�
ȝĮĲȘȢ� ĮȞĮȖȞȫȡȚıȘȢ� ĲȦȞ� ıȣıțİȣȫȞ� ȞĮ�
İțĲİȜİȓĲĮȚ�ȠȝĮȜȐ�

ȋİȚȡȠțȓȞȘĲȘ�ıȪȞįİıȘ
ǹʌȩ� ĲȠ� ȕĮıȚțȩ� ȝİȞȠȪ�� ĮțȠȜȠȣșȒıĲİ� ĲĮ�
ʌĮȡĮțȐĲȦ�ȕȒȝĮĲĮ�
±� ʌĮĲȒıĲİ�©ȉȘȜȑĳª�
±� ʌĮĲȒıĲİ� ©ǼȝĳȐȞȚıȘ� ȜȓıĲĮȢ� ıȣıțİȣȫȞ�

%OXHWRRWKª�
±� İʌȚȜȑȟĲİ� ĲȠ� ȩȞȠȝĮ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ� ʌȠȣ�

İʌȚșȣȝİȓĲİ�ȞĮ�ıȣȞįȑıİĲİ�
ȉȠ� ĲȘȜȑĳȦȞȠ� ıĮȢ� İȓȞĮȚ� ıȣȞįİįİȝȑȞȠ� ıĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

ǹʌȠĲȣȤȓĮ�ıȪȞįİıȘȢ
Ȉİ�ʌİȡȓʌĲȦıȘ�ĮʌȠĲȣȤȓĮȢ�ĲȘȢ�ıȪȞįİıȘȢ��ȕİ�
ȕĮȚȦșİȓĲİ�ȩĲȚ�
±� Ǿ�ıȣıțİȣȒ�ıĮȢ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�
±� ǲȤİȚ� ȖȓȞİȚ� ȡȪșȝȚıȘ� ĲȦȞ� ʌĮȡĮȝȑĲȡȦȞ�

ĲȘȢ�ıȣıțİȣȒȢ�ıĮȢ�ʌȡȠțİȚȝȑȞȠȣ�ȞĮ�ȖȓȞİȚ�
įİțĲȩ�ĲȠ�ĮȓĲȘȝĮ�ĮȣĲȩȝĮĲȘȢ�ıȪȞįİıȘȢ�ȝİ�
ĲȠ�ıȪıĲȘȝĮ�

±� Ǿ�ȝʌĮĲĮȡȓĮ� ĲȘȢ�ıȣıțİȣȒȢ�ıĮȢ�įİȞ�ȑȤİȚ�
ĮʌȠĳȠȡĲȚıĲİȓ�

±� ǲȤİȚ� ʌȡȠȘȖȘșİȓ� ıȣȖȤȡȠȞȚıȝȩȢ� ĲȘȢ� ıȣ�
ıțİȣȒȢ� ıĮȢ� ȝİ� ĲȠ� ıȪıĲȘȝĮ� İȜİȪșİȡĮ�
ȤȑȡȚĮ�

±� Ǿ� ȜİȚĲȠȣȡȖȓĮ� %OXHWRRWK�� ĲȘȢ� ıȣıțİȣȒȢ�
ıĮȢ�țĮȚ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�İȓȞĮȚ�İȞİȡȖȠʌȠȚ�
ȘȝȑȞȘ�

ȈȘȝİȓȦıȘ��Ǿ�ʌĮȡĮĲİĲĮȝȑȞȘ�ȤȡȒıȘ�ĲȠȣ�ıȣ�
ıĲȒȝĮĲȠȢ�İȜİȪșİȡĮ�ȤȑȡȚĮ�ıȣȞĲİȜİȓ�ıĲȘȞ�ʌȚȠ�
ȖȡȒȖȠȡȘ�ĮʌȠĳȩȡĲȚıȘ�ĲȘȢ�ȝʌĮĲĮȡȓĮȢ�ĲȘȢ�ıȣ�
ıțİȣȒȢ�ıĮȢ�

ȈȪȞįİıȘ�İȞȩȢ�ĲȘȜİĳȫȞȠȣ�
%OXHWRRWK��ʌȠȣ�ȑȤİȚ�
ıȣȖȤȡȠȞȚıĲİȓ
ȀĮȞȑȞĮ�ĲȘȜȑĳȦȞȠ�įİȞ�ȝʌȠȡİȓ�ȞĮ�ıȣȞįİșİȓ�ıĲȠ�
ıȪıĲȘȝĮ� ĲȘȜİĳȦȞȓĮȢ� ȝİ� ĮȞȠȚȤĲȒ� ĮțȡȩĮıȘ�
�KDQGV� IUHH�� İȐȞ� įİȞ� ȑȤİȚ� ʌȡȠȘȖȠȣȝȑȞȦȢ�
ıȣȖȤȡȠȞȚıĲİȓ��ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȠ�țİĳȐȜĮȚȠ�
©ȈȣȖȤȡȠȞ Ț ıȝȩȢ � ĮʌȠıȣȖȤȡȠȞ Ț ıȝȩȢ�
ıȣıțİȣȫȞ�%OXHWRRWK�ª�
ȉȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�ıȣȞįİįİȝȑȞȠ�
ıĲȠ� ıȪıĲȘȝĮ� ĲȘȜİĳȦȞȓĮȢ� İȜİȪșİȡĮ� ȤȑȡȚĮ��
ȖȚĮ�ȞĮ�ȝʌȠȡİȓĲİ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�
ıİ�ȩȜİȢ�ĲȚȢ�ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�

ǹȣĲȩȝĮĲȘ�ıȪȞįİıȘ
ȂȩȜȚȢ� ĲȠ� ıȪıĲȘȝĮ� İȞİȡȖȠʌȠȚȘșİȓ�� ĲȠ�
ıȪıĲȘȝĮ� ĲȘȜİĳȦȞȓĮȢ� ĮȞȠȚȤĲȒȢ� ĮțȡȩĮıȘȢ�
ĮȞĮȗȘĲȐ� ĲȚȢ� ĲȘȜİĳȦȞȚțȑȢ� ıȣıțİȣȑȢ� ʌȠȣ�
ȑȤȠȣȞ�ȒįȘ�ıȣȖȤȡȠȞȚıĲİȓ�țĮȚ�ȕȡȓıțȠȞĲĮȚ�İȞĲȩȢ�
İȝȕȑȜİȚĮȢ� �ĮȣĲȒ� Ș� ĮȞĮȗȒĲȘıȘ� ȝʌȠȡİȓ� ȞĮ�
įȚĮȡțȑıİȚ�ȑȞĮ�ȜİʌĲȩ���ĬĮ�ıȣȞįİșİȓ�ĮȣĲȩȝĮĲĮ�
ıĲȠ�ĲİȜİȣĲĮȓȠ�ĲȘȜȑĳȦȞȠ�ĮȞ�
±� Ș� ıȪȞįİıȘ� %OXHWRRWK�� ĲȠȣ� ĲȘȜİĳȫȞȠȣ�

İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�
±� ȑȤİĲİ� ʌȡȠȘȖȠȣȝȑȞȦȢ� İʌȚĲȡȑȥİȚ�� țĮĲȐ�

ĲȘ� įȚȐȡțİȚĮ� ĲȠȣ� ıȣȖȤȡȠȞȚıȝȠȪ�� ĲȘȞ�
ĮȣĲȩȝĮĲȘ�ıȪȞįİıȘ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ�ıĮȢ�
ıĲȠ�ıȪıĲȘȝĮ�
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8/&�&RQQHFWHU��GpFRQQHFWHU�GHV�DSSDUHLOV�%OXHWRRWK��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

ȈȊȃǻǼȈǾ��ǹȆȅȈȊȃǻǼȈǾ�ȈȊȈȀǼȊȍȃ�%/8(7227+�������

ǹʌȠıȪȞįİıȘ�ıȣȞįİįİȝȑȞȠȣ�
ĲȘȜİĳȫȞȠȣ
īȚĮ�ȞĮ�ĮʌȠıȣȞįȑıİĲİ�ȑȞĮ�ĲȘȜȑĳȦȞȠ�Įʌȩ�ĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ��İʌȚȜȑȟĲİ�ĲȠ�ȩȞȠȝĮ�ĲȘȢ�
ıȣıțİȣȒȢ�ıĮȢ��Ǿ�ȝȚțȡȒ�ȑȞįİȚȟȘ�!� İȟĮĳĮȞȓ�
ȗİĲĮȚ�
ǹȞ� țĮĲȐ� ĲȘȞ� ĮʌȠıȪȞįİıȘ� ĲȠȣ� ĲȘȜİĳȫȞȠȣ�
ıĮȢ�ȕȡȓıțİıĲİ�ıİ�ĲȘȜİĳȦȞȚțȒ�İʌȚțȠȚȞȦȞȓĮ��
Ș� ıȣȞȠȝȚȜȓĮ� ȝİĲĮĳȑȡİĲĮȚ� ĮȣĲȩȝĮĲĮ� ıĲȠ�
ĲȘȜȑĳȦȞȩ�ıĮȢ�

,QIR��B�*U

6HXQJ\HRQB98�

6HXQJ\HRQB�

ǹȜȜĮȖȒ�ıȣȞįİįİȝȑȞȠȣ�
ĲȘȜİĳȫȞȠȣ
ȂʌȠȡİȓĲİ�ĮȞȐ�ʌȐıĮ�ıĲȚȖȝȒ�ȞĮ�ıȣȞįȑıİĲİ�Ȓ�
ȞĮ�ĮʌȠıȣȞįȑıİĲİ�ȝȚĮ�ıȣıțİȣȒ�%OXHWRRWK��
ǹʌȩ� ĲȠ� ȕĮıȚțȩ� ȝİȞȠȪ�� ʌĮĲȒıĲİ� ©ȈȣıțİȣȒ�
ʌȠȜȣȝȑıȦȞª��ȑʌİȚĲĮ�©ȇȣșȝȓıİȚȢª�țĮȚ�©ȁȓıĲĮ�
ıȣıțİȣȫȞª�
ȆȚȑıĲİ� ĲȘ� ıȣıțİȣȒ� ʌȡȠȢ� ıȪȞįİıȘ� țĮȚ�
İʌȚȕİȕĮȚȫıĲİ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�©2.ª�
ȂȚĮ� ȝȚțȡȒ� ȑȞįİȚȟȘ� !� İȝĳĮȞȓȗİĲĮȚ� ĮʌȑȞĮȞĲȚ�
Įʌȩ�ĲȠ�ȩȞȠȝĮ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�ȖȚĮ�ȞĮ�ıĮȢ�
İʌȚıȘȝȐȞİȚ�ʌȦȢ�ʌȡȐȖȝĮĲȚ�ȑȖȚȞİ�Ș�ıȪȞįİıȘ� ǼʌȚȜȠȖȑȢ

ȈȣıțİȣȑȢ�%OXHWRRWK

�
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ȋȇǾȈǾ�ȉǾȈ�ĭȍȃǾȉǿȀǾȈ�ǹȃǹīȃȍȇǿȈǾȈ������
ȆĮȡȠȣıȓĮıȘ
ȉȠ� ıȪıĲȘȝĮ� ʌȠȜȣȝȑıȦȞ� ĲȠȣ� ĮȣĲȠțȚȞȒĲȠȣ�
ıĮȢ� ȤȡȘıȚȝȠʌȠȚİȓ� ĲȠ� ıȪıĲȘȝĮ� ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�ȖȚĮ�
±� ȞĮ�İȜȑȖȤİĲİ�ĳȦȞȘĲȚțȐ�ȠȡȚıȝȑȞİȢ�Įʌȩ�ĲȚȢ�

ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
ĲȠȣ� ĮȣĲȠțȚȞȒĲȠȣ� țĮȚ� ȠȡȚıȝȑȞİȢ� Įʌȩ� ĲȚȢ�
ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�

±� ȞĮ�ȑȤİĲİ�ĲȘ�įȣȞĮĲȩĲȘĲĮ�ȞĮ�ȤȡȘıȚȝȠʌȠȚİȓĲİ�
ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�Ȓ� ĲȠ� ĲȘȜȑĳȦȞȩ�
ıĮȢ�İȞȫ�ĲĮ�ȤȑȡȚĮ�ıĮȢ�ʌĮȡĮȝȑȞȠȣȞ�ıĲȠ�
ĲȚȝȩȞȚ�

ȈȘȝİȓȦıȘ�
±� Ș�șȑıȘ�ĲȠȣ�ʌȜȒțĲȡȠȣ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫ�

ȡȚıȘȢ�İȞįȑȤİĲĮȚ�ȞĮ�įȚĮĳȑȡİȚ��ȤİȚȡȚıĲȒȡȚȠ�
ĲȚȝȠȞȚȠȪ��ȤİȚȡȚıĲȒȡȚȠ�țȠȜȫȞĮȢ�ĲȚȝȠȞȚȠȪ�Ȓ�
ʌȡȩıȠȥȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ��

±� țĮĲȐ�ĲȘ�ȤȡȒıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚ�
ıȘȢ��Ș�İʌȚȜİȖȝȑȞȘ�ȖȜȫııĮ�ĲȠȣ�ĲȘȜİĳȫ�
ȞȠȣ�ıĮȢ�șĮ�İȓȞĮȚ�Ș�ȖȜȫııĮ�ʌȠȣ�șĮ�ȤȡȘıȚ�
ȝȠʌȠȚİȓĲĮȚ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�ıĮȢ�

±� İȐȞ�ĲȠ�VPDUWSKRQH�įİȞ�įȚĮșȑĲİȚ�ĳȦȞȘĲȚțȒ�
ĮȞĮȖȞȫȡȚıȘ��İȝĳĮȞȓȗİĲĮȚ�ıȤİĲȚțȩ�ȝȒȞȣȝĮ�
ıĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

ǼȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ȝİ�
ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ
īȚĮ� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ� ĲȠ� ıȪıĲȘȝĮ�ĳȦȞȘ�
ĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ��șĮ�
ʌȡȑʌİȚ�ȞĮ�
±� ȞĮ� ȑȤİĲİ� ıȒȝĮ� �*�� �*� Ȓ� :LIL� ȝİ� ĲȠ�

VPDUWSKRQH�ıĮȢ�
±� ȞĮ� İȞİȡȖȠʌȠȚȒıİĲİ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�

%OXHWRRWK�� ıĲȠ� VPDUWSKRQH� ıĮȢ��ȫıĲİ�
ȞĮ�İȓȞĮȚ�ȠȡĮĲȩ�ıĲȚȢ�ȐȜȜİȢ�ıȣıțİȣȑȢ��ĮȞĮ�
ĲȡȑȟĲİ�ıĲȠ�İȖȤİȚȡȓįȚȠ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ȖȚĮ�
ȠįȘȖȓİȢ��

±� İțĲİȜȑıİĲİ� ıȪȗİȣȟȘ� țĮȚ� ıȪȞįİıȘ� ĲȠȣ�
VPDUWSKRQH�ȝİ� ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�
�ĮȞĮĲȡȑȟĲİ�ıĲȘȞ�İȞȩĲȘĲĮ�©ȈȪȗİȣȟȘ��ĮʌȠ�
ıȪȗİȣȟȘ�ıȣıțİȣȫȞ�%OXHWRRWK����

ȆȚȑıĲİ�ʌĮȡĮĲİĲĮȝȑȞĮ� ĲȠ�ʌȜȒțĲȡȠ� ĲȘȢ�ĳȦ�
ȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ��ȖȚĮ�ȞĮ�İȞİȡȖȠʌȠȚ�
ȒıİĲİ�

ȈȘȝİȓȦıȘ�� Ș� ȑȞįİȚȟȘ� !� ıĲȠ� ©ȇȣșȝȓıİȚȢª�
!� ©ȈȣȞįİıȚȝȩĲȘĲĮª� țĮȚ� ıĲȘ� ıȣȞȑȤİȚĮ�
ıĲȠ� ȝİȞȠȪ� ©ǼȝĳȐȞȚıȘ� ȜȓıĲĮȢ� ıȣıțİȣȫȞ�
%OXHWRRWKª�ȣʌȠįİȚțȞȪİȚ�ȩĲȚ�Ș�ĳȦȞȘĲȚțȒ�ĮȞĮ�
ȖȞȫȡȚıȘ�ĲȠȣ�VPDUWSKRQH�ıĮȢ�İȓȞĮȚ�ıȣȝȕĮĲȒ�
ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

�

ǼʌȚȜȠȖȑȢ

ȈȣıțİȣȑȢ�%OXHWRRWK

,QIR��B�*U

ȀĮĲȐ�ĲȘ�ȤȡȒıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚ�
ıȘȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�
ʌȠȜȣȝȑıȦȞ��Ș�ȝİĲĮĳȠȡȐ�įİįȠȝȑȞȦȞ�țȚ�
ȞȘĲȠȪ�ĲȘȜİĳȫȞȠȣ�ʌȠȣ�ĮʌĮȚĲİȓĲĮȚ�ȖȚĮ�ĲȘ�
ȜİȚĲȠȣȡȖȓĮ�İȞįȑȤİĲĮȚ�ȞĮ�İȞȑȤİȚ�ʌȡȩıșİĲȠ�
țȩıĲȠȢ� ʌȠȣ� įİȞ� ʌİȡȚȜĮȝȕȐȞİĲĮȚ� ıĲȘ�
ıȪȝȕĮıȘ�ȝİ�ĲȠȞ�ʌȐȡȠȤȠ�ȣʌȘȡİıȚȫȞ�țȚ�
ȞȘĲȒȢ�ĲȘȜİĳȦȞȓĮȢ�
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ȋȇǾȈǾ�ȉǾȈ�ĭȍȃǾȉǿȀǾȈ�ǹȃǹīȃȍȇǿȈǾȈ������

ǲȞĮ�ȘȤȘĲȚțȩ�ıȒȝĮ�țĮșȫȢ�țĮȚ�Ș�İȝĳȐȞȚıȘ�ĲȘȢ�
ȠșȩȞȘȢ�+� ıĮȢ� İʌȚıȘȝĮȓȞİȚ� ȩĲȚ� Ș�ĳȦȞȘĲȚțȒ�
ĮȞĮȖȞȫȡȚıȘ�İȓȞĮȚ�İȞİȡȖȒ�
ȂȚȜȒıĲİ�įȣȞĮĲȐ�țĮȚ�țĮșĮȡȐ�
ȈȘȝİȓȦıȘ��ȉȠ�ıȪıĲȘȝĮ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫ�
ȡȚıȘȢ�ĲȠȣ�VPDUWSKRQH�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȤȡȘ�
ıȚȝȠʌȠȚİȓĲİ�ȠȡȚıȝȑȞİȢ�ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�ĲȘȜİ�
ĳȫȞȠȣ�ıĮȢ��ǻİȞ� İʌȚĲȡȑʌİȚ� ĲȘ� įȚĮįȡĮıĲȚțȒ�
ȤȡȒıȘ�ĲȦȞ�ȣʌȩȜȠȚʌȦȞ�ȜİȚĲȠȣȡȖȚȫȞ�ĲȠȣ�ıȣ�
ıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�ıĮȢ��ȩʌȦȢ�ĲȠ�ȡĮįȚȩ�
ĳȦȞȠ��ĲȠ�'ULYLQJ�HFR�ț�Ȝʌ�

6PDUWSKRQH

ǹțȪȡȦıȘ

$

ǹțȪȡȦıȘ

�

6PDUWSKRQH

�

%

ȋȡȒıȘ
ȂİĲȐ�ĲȘȞ�İȞİȡȖȠʌȠȓȘıȘ��ȖȚĮ�ȞĮ�İʌĮȞİțțȚȞȒ�
ıİĲİ� ĲȠ�ıȪıĲȘȝĮ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ��
ʌĮĲȒıĲİ�ĲȠ�ȤİȚȡȚıĲȒȡȚȠ�ıĲȠ�ĲȚȝȩȞȚ�Ȓ�ĲȠ�ȤİȚȡȚ�
ıĲȒȡȚȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȠȣ�ĲȚȝȠȞȚȠȪ�Ȓ�ıĲȠ�ıȪ�
ıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ıĮȢ�Ȓ�ĲȠ�ʌȜȒțĲȡȠ�"�ıĲȘȞ�
ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
ȂʌȠȡİȓĲİ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȠ�ȕĮıȚțȩ�ȝİȞȠȪ�
ĮȞȐ�ʌȐıĮ�ıĲȚȖȝȒ�ʌĮĲȫȞĲĮȢ�#�

6PDUWSKRQHȆȠȜȣȝȇĮįȚȩĳ

'ULYLQJ�HFR ȆȜȠȒȖȘıȘ ȇȣșȝȓıİȚȢ

ȇȣșȝ��ǷȡĮȢ

ȈțȠȪȡȠ

�

īȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ȠșȩȞȘ�,�ʌȚȑıĲİ�$�
Įʌȩ�ĲȠ�țȪȡȚȠ�ȝİȞȠȪ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣ�
ȝȑıȦȞ�
ȈȘȝİȓȦıȘ�� țĮĲȐ� ĲȘ� ȤȡȒıȘ� ĲȘȢ� ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ�� ȠȚ� ȜİȚĲȠȣȡȖȓİȢ� ©ȆȠȜȣȝª� țĮȚ�
©ȇĮįȚȩĳª� įİȞ� İȓȞĮȚ� įȚĮșȑıȚȝİȢ�� ȠȪĲİ�ʌȡȠ�
ıȕȐıȚȝİȢ�Įʌȩ�ĲȠ�țȪȡȚȠ�ȝİȞȠȪ�ĲȠȣ�ıȣıĲȒȝĮ�
ĲȠȢ�ʌȠȜȣȝȑıȦȞ�
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ȋȇǾȈǾ�ȉǾȈ�ĭȍȃǾȉǿȀǾȈ�ǹȃǹīȃȍȇǿȈǾȈ������

ǹʌİȞİȡȖȠʌȠȓȘıȘ
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�"�ıĲȘȞ�ȠșȩȞȘ�,�Ȓ�ʌȚȑıĲİ�
ʌĮȡĮĲİĲĮȝȑȞĮ� ĲȠ� ʌȜȒțĲȡȠ� ĲȘȢ� ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ� �ıĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ��ǲȞĮ�
ȘȤȘĲȚțȩ� ıȒȝĮ� ȣʌȠįİȚțȞȪİȚ� ȩĲȚ� Ș� ĳȦȞȘĲȚțȒ�
ĮȞĮȖȞȫȡȚıȘ�ȑȤİȚ�ĮʌİȞİȡȖȠʌȠȚȘșİȓ�

Ǿ�ĮȞĮȖȞȫȡȚıȘ�ĳȦȞȒȢ�įİȞ�ȣʌȠıĲȘȡȓȗİĲĮȚ�ıİ�ĮȣĲȒ�ĲȘ�
ıȣıțİȣȒ�ǺOXHWRRWK

ȈțȠȪȡȠ

2.

6PDUWSKRQH

�

6PDUWSKRQH

ȈȣȞįİıȚȝȩĲȘĲĮ�ȇȪșȝȚıȘ

ǳȤȠȢ ȅșȩȞȘ ȈȣȞįİıȚȝȩĲȘĲĮ ȈȪıĲ

�

ǺȠȒșİȚĮ
ȂʌȠȡİȓĲİ�ȞĮ�ĮʌȠțĲȒıİĲİ�ıȣȝʌȜȘȡȦȝĮĲȚțȒ�
ȕȠȒșİȚĮ�ȩıȠȞ�ĮĳȠȡȐ�ĲȘȞ�ȜİȚĲȠȣȡȖȓĮ�țĮȚ�ĲȚȢ�
ıȣȞșȒțİȢ� ȤȡȒıȘȢ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ� ĳȦ�
ȞȘĲȚțȒȢ� ĮȞĮȖȞȫȡȚıȘȢ�� īȚĮ� ĲȠ� ıțȠʌȩ� ĮȣĲȩ�
ʌȚȑıĲİ� ©ǹȡȤȚțȒ� ȈİȜȓįĮª� !� ©ȇȣșȝȓıİȚȢª� !�
©ȈȣȞįİıȚȝȩĲȘĲĮª�� ǼʌȚȜȑȟĲİ� ĲȘ� įİȪĲİȡȘ�
ıİȜȓįĮ�ʌȚȑȗȠȞĲĮȢ�&�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ��ʌȚȑȗȠ�
ȞĲĮȢ�%�
ǹȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� ʌĮȡȠȣıȚȐȗİĲĮȚ� ȝİ� ĲȘȞ�
ȝȠȡĳȒ�ȠșȠȞȫȞ�ʌȠȣ�ıĮȢ�İȟȘȖȠȪȞ�ĲȘ�ȤȡȒıȘ�
ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�țĮșȫȢ�țĮȚ�
±� ıȣȞșȒțİȢ�ȤȡȒıȘȢ�
±� ĲȚȢ�ıȣȝȕĮĲȑȢ�ıȣıțİȣȑȢ�ĲȘȜİĳȫȞȠȣ�

6PDUWSKRQH

ǱȞȠȚȖȝĮ�ȀȜİȓıȚȝȠ�ȝİ�İȞĲȠȜȒ
��ȆĮĲȒıĲİ�ıȪȞĲȠȝĮ�Ȓ�ʌĮȡĮĲİĲĮȝ�

ȂȚȜȒıĲİ�ȝȩȜȚȢ�ĮțȠȪıİĲİ�ĲȠ��ȤĮȡĮ�
țĲȘȡȚıĲȚțȩ�ȒȤȠ��

īȚĮ�ȞĮ�ȝȚȜȒıİĲİ�ȟĮȞȐ��ʌĮĲȒıĲİ�
ıȪȞĲȠȝĮ

īȚĮ�țȜİȓıȚȝȠ�ʌĮĲȒıĲİ�ʌĮȡĮĲİ�
ĲĮȝȑȞĮ�

±� ĲȠ� İȞİȡȖȠʌȠȓȘıȘ� țĮȚ� ĮʌİȞİȡȖȠʌȠȓȘıȘ�
ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ� ıĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ�

±� ĲȘ�ȝȑșȠįȠ�ĮȜȜȘȜİʌȓįȡĮıȘȢ�ȝİ�ĲȘȞ�ȠșȩȞȘ�
±� ĲȚȢ�įȚĮșȑıȚȝİȢ�ȜİȚĲȠȣȡȖȓİȢ�
±� ĲȠ�İȪȡȠȢ�ĲȦȞ�ȜİȚĲȠȣȡȖȚȫȞ�
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$1'52,'�$872���&$53/$<�������
$QGURLG�$XWR�
ǼȚıĮȖȦȖȒ
ȉȠ�©$QGURLG�$XWR�ª�İȓȞĮȚ�ȝȚĮ�İĳĮȡȝȠȖȒ�ĲȘȞ�
ȠʌȠȓĮ� ȝʌȠȡİȓĲİ� ȞĮ� ȜȐȕİĲİ� �Įʌȩ� ĲȘȞ�ʌȜĮĲ�
ĳȩȡȝĮ�ȜȒȥȘȢ�İĳĮȡȝȠȖȫȞ�ıĲȠ�VPDUWSKRQH��
țĮȚ�Ș�ȠʌȠȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒ�
ıİĲİ�țȐʌȠȚİȢ�İĳĮȡȝȠȖȑȢ�țĮȚ�ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�
țȚȞȘĲȠȪ�ıĮȢ�Įʌȩ�ĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�
ʌȠȜȣȝȑıȦȞ�
ȆĮȡĮĲȒȡȘıȘ
±� ȖȚĮ� ȞĮ� ȝȐșİĲİ� İȐȞ� ĲȠ� VPDUWSKRQH� ıĮȢ�

İȓȞĮȚ�ıȣȝȕĮĲȩ�ȝİ�ĲȘȞ�İĳĮȡȝȠȖȒ�©$QGURLG�
$XWR�ª��ĮȞĮĲȡȑȟĲİ�ıĲȠȞ�İʌȓıȘȝȠ�įȚțĲȣ�
Įțȩ� ĲȩʌȠ� ĲȠȣ� ȜİȚĲȠȣȡȖȚțȠȪ�ıȣıĲȒȝĮĲȠȢ�
ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�

±� Ș�İĳĮȡȝȠȖȒ�©$QGURLG�$XWR�ª�ȜİȚĲȠȣȡȖİȓ�
ȝȩȞȠ�ȩĲĮȞ�ĲȠ�VPDUWSKRQH�ıĮȢ�İȓȞĮȚ�ıȣȞ�
įİįİȝȑȞȠ�ıĲȘ�șȪȡĮ�86%�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�
ıĮȢ�țĮȚ�İȐȞ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�Ș�ȜİȚ�
ĲȠȣȡȖȓĮ� ĮȞĮȖȞȫȡȚıȘȢ� ĳȦȞȒȢ�� Ǿ� İĳĮȡ�
ȝȠȖȒ�©$QGURLG�$XWR�ª�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�
įȚĮșȑıȚȝȘ�Įʌȩ�ĲȠ�ʌȜȒțĲȡȠ�!�ıĲȠ�ȕĮıȚțȩ�
ȝİȞȠȪ�

ȆȡȫĲȘ�ȤȡȒıȘ
ȈȣȞįȑıĲİ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�ıĲȘ�șȪȡĮ�86%�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
±� ĮʌȠįİȤĲİȓĲİ�ĲĮ�ĮȚĲȒȝĮĲĮ�ıĲȠ�țȚȞȘĲȩ�ıĮȢ�

ȖȚĮ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĲȘȞ� İĳĮȡȝȠȖȒ�
©$QGURLG�$XWR���

±� ǼʌȚțȣȡȫıĲİ� ʌȚȑȗȠȞĲĮȢ� ĲȠ� ʌȜȒțĲȡȠ�
©ǹʌȠįȠȤȒª�ıĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�

Ǿ� ©$QGURLG�$XWR�ª� İĳĮȡȝȠȖȒ� ȟİțȚȞȐ�ıĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�
ǼȐȞ�Ș�įȚĮįȚțĮıȓĮ�ʌȠȣ�ʌİȡȚȖȡȐĳİĲĮȚ�ʌĮȡĮ�
ʌȐȞȦ�ĮʌȠĲȣȖȤȐȞİȚ�� İʌĮȞĮȜȐȕİĲİ� ĲȘ� įȚĮįȚ�
țĮıȓĮ�

ȂʌȠȡİȓĲİ� ȞĮ� įȚĮȤİȚȡȚıĲİȓĲİ� ĲȚȢ� ıȣıțİȣȑȢ�
ʌȠȣ�ıȣȞįȑȠȞĲĮȚ�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�
ıĮȢ�ĮȞȐ�ʌȐıĮ�ıĲȚȖȝȒ�ȝȑıȦ� ĲȠȣ�ıĲȠȚȤİȓȠȣ�
©ȇȣșȝȓıİȚȢª�!�©ȈȣȞįİıȚȝȩĲȘĲĮ�ȇȪșȝȚıȘª�
ȈȘȝİȓȦıȘ�� ĲȘȞ� ʌȡȫĲȘ� ıȪȞįİıȘ� ȝİ� ĲȠ�
©$QGURLG�$XWR�ª�ȩĲĮȞ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�İȓȞĮȚ�
ıĲĮȝĮĲȘȝȑȞȠ� țĮȚ� ȝȩȞȠ� ȖȚĮ� ȞĮ� İȞİȡȖȠʌȠȚ�
ȒıİĲİ� ĲȠ� ıȪıĲȘȝĮ� ʌȠȜȣȝȑıȦȞ� ĳȦȞȘĲȚțȒȢ�
ĮȞĮȖȞȫȡȚıȘȢ�

�

$QGURLG�$XWR

ȉȘȜȑĳȆȠȜȣȝȇĮįȚȩĳ

'ULYLQJ�HFR ȆȜȠȒȖȘıȘ ȇȣșȝȓıİȚȢ

ȈȣȞįİıȚȝȩĲȘĲĮ�ȇȪșȝȚıȘ

ǺȜ��ĲȘ�ȜȓıĲĮ�ĲȦȞ�ıȣıțİȣȫȞ�6PDUWSKRQH

ǳȤȠȢ ȅșȩȞȘ ȈȣȞįİıȚȝȩĲȘĲĮ ȈȪıĲ

ǼȝĳȐȞȚıȘ�ıȣıțİȣȫȞ�%OXHWRRWK

ǹȞĮȗȒĲȘıȘ�ıȣıțİȣȫȞ�%OXHWRRWK

ȆĮȡȠȣıȓĮıȘ�İțȝȐșȘıȘȢ�ĲȘȢ�ıȣȞįİıȚȝȩĲȘĲĮȢ�
6PDUWSKRQH

ȈȣıĲȒȞİĲĮȚ�Ș�ȤȡȒıȘ�ĲȦȞ�țĮȜȦįȓȦȞ�86%�
ʌȠȣ�ıȣȞȚıĲȐ� Ƞ� țĮĲĮıțİȣĮıĲȒȢ� ĲȠȣ� ĲȘ�
ȜİĳȫȞȠȣ� ȖȚĮ� ĲȘ� ıȦıĲȒ� ȜİȚĲȠȣȡȖȓĮ� ĲȘȢ�
İĳĮȡȝȠȖȒȢ�
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&DU3OD\�
ǼȚıĮȖȦȖȒ
ȉȠ�©&DU3OD\���İȓȞĮȚ�ȝȚĮ�İȖȖİȞȒȢ�İĳĮȡȝȠȖȒ�
įȚĮșȑıȚȝȘ�ȖȚĮ�ĲȠ�ȑȟȣʌȞȠ�țȚȞȘĲȩ�ıĮȢ�ʌȠȣ�ıĮȢ�
įȓȞİȚ�ĲȘ�įȣȞĮĲȩĲȘĲĮ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�țȐ�
ʌȠȚİȢ�İĳĮȡȝȠȖȑȢ�ĲȠȣ�țȚȞȘĲȠȪ�ıĮȢ�Įʌȩ�ĲȘȞ�
ȠșȩȞȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
ȆĮȡĮĲȒȡȘıȘ
±� İȐȞ�ĲȠ�VPDUWSKRQH�ıĮȢ�įİȞ�įȚĮșȑĲİȚ�ĲȘȞ�

ȣʌȘȡİıȓĮ�©&DU3OD\�ª��ĮȞĮĲȡȑȟĲİ�ıĲȠȞ�
İʌȓıȘȝȠ�įȚțĲȣĮțȩ�ĲȩʌȠ�ĲȠȣ�ȜİȚĲȠȣȡȖȚțȠȪ�
ıȣıĲȒȝĮĲȠȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ıĮȢ�

±� Ș�ȣʌȘȡİıȓĮ�©&DU3OD\�ª�ȜİȚĲȠȣȡȖİȓ�ȝȩȞȠ�
İȐȞ� ĲȠ� VPDUWSKRQH� ıĮȢ� İȓȞĮȚ� ıȣȞįİįİ�
ȝȑȞȠ�ıĲȘȞ�ȣʌȠįȠȤȒ�86%�ĲȠȣ�ĮȣĲȠțȚȞȒ�
ĲȠȣ�țĮȚ�İȐȞ�Ș�ȣʌȘȡİıȓĮ�6,5,�İȓȞĮȚ�İȞİȡ�
ȖȠʌȠȚȘȝȑȞȘ��Ǿ�ȣʌȘȡİıȓĮ�©&DU3OD\�ª�șĮ�
ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�ȠȡĮĲȒ�Įʌȩ�ĲȠ�ʌȜȒțĲȡȠ�"�
ıĲȠ�ȕĮıȚțȩ�ȝİȞȠȪ�

ȆȡȫĲȘ�ȤȡȒıȘ
ȈȣȞįȑıĲİ�ĲȠ�ĲȘȜȑĳȦȞȩ�ıĮȢ�ıĲȘ�șȪȡĮ�86%�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
Ǿ�ȣʌȘȡİıȓĮ�&DU3OD\��ȟİțȚȞȐ�ıĲȠ�ıȪıĲȘȝĮ�
ʌȠȜȣȝȑıȦȞ�
ǼȐȞ�Ș�įȚĮįȚțĮıȓĮ�ʌȠȣ�ʌİȡȚȖȡȐĳİĲĮȚ�ʌĮȡĮ�
ʌȐȞȦ�ĮʌȠĲȣȖȤȐȞİȚ�� İʌĮȞĮȜȐȕİĲİ� ĲȘ� įȚĮįȚ�
țĮıȓĮ�

�

&DU3OD\

ȉȘȜȑĳȆȠȜȣȝȇĮįȚȩĳ

'ULYLQJ�HFR ȆȜȠȒȖȘıȘ ȇȣșȝȓıİȚȢ

ȈȣȞįİıȚȝȩĲȘĲĮ�ȇȪșȝȚıȘ

ǺȜ��ĲȘ�ȜȓıĲĮ�ĲȦȞ�ıȣıțİȣȫȞ�6PDUWSKRQH

ǳȤȠȢ ȅșȩȞȘ ȈȣȞįİıȚȝȩĲȘĲĮ ȈȪıĲ

ǼȝĳȐȞȚıȘ�ıȣıțİȣȫȞ�%OXHWRRWK

ǹȞĮȗȒĲȘıȘ�ıȣıțİȣȫȞ�%OXHWRRWK

ȆĮȡȠȣıȓĮıȘ�İțȝȐșȘıȘȢ�ĲȘȢ�ıȣȞįİıȚȝȩĲȘĲĮȢ�
6PDUWSKRQH

ȂʌȠȡİȓĲİ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıİ�ȝȚĮ�
ʌĮȡȠȣıȓĮıȘ�İțȝȐșȘıȘȢ�ĲȘȢ�ıȣȞįİıȚȝȩĲȘĲĮȢ�
ĲȠȣ�VPDUWSKRQH�ȝİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�
ȝȑıȦ� ĲȠȣ� ©ȇȣșȝȓıİȚȢª� !� ©ȈȣȞįİıȚȝȩĲȘĲĮ�
ȇȪșȝȚıȘª�

ȈȣıĲȒȞİĲĮȚ�Ș�ȤȡȒıȘ�ĲȦȞ�țĮȜȦįȓȦȞ�86%�
ʌȠȣ�ıȣȞȚıĲȐ� Ƞ� țĮĲĮıțİȣĮıĲȒȢ� ĲȠȣ� ĲȘ�
ȜİĳȫȞȠȣ� ȖȚĮ� ĲȘ� ıȦıĲȒ� ȜİȚĲȠȣȡȖȓĮ� ĲȘȢ�
İĳĮȡȝȠȖȒȢ�
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ȂȩȜȚȢ�İȞİȡȖȠʌȠȚȘșİȓ�Ș�İĳĮȡȝȠȖȒ�©$QGURLG�
$XWR�ª�Ȓ�Ș� ȣʌȘȡİıȓĮ� ©&DU3OD\�ª��ȝʌȠ�
ȡİȓĲİ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĲȠ�ʌȜȒțĲȡȠ�ĳȦȞȘ�
ĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢ�ıĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ�ȖȚĮ�
ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ȠȡȚıȝȑȞİȢ�ĳȦȞȘĲȚțȑȢ�ȜİȚ�
ĲȠȣȡȖȓİȢ�ĲȠȣ�VPDUWSKRQH�ıĮȢ��īȚĮ�ĲȠȞ�ıțȠʌȩ�
ĮȣĲȩ��ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#�ıĲȠ�ĲȚȝȩȞȚ�ĲȠȣ�Įȣ�
ĲȠțȚȞȒĲȠȣ�ıĮȢ��ȖȚĮ�ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠ�
ȡȓİȢ��ıȣȝȕȠȣȜİȣșİȓĲİ� ĲȠ� țİĳȐȜĮȚȠ�©ȋȡȒıȘ�
ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚıȘȢª��

ȆĮȡĮĲȒȡȘıȘ�
±� ȝʌȠȡİȓĲİ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĲȠ�

©$QGURLG�$XWR�ª�Ȓ�ĲȠ�©&DU3OD\�ª�ȖȚĮ�
ȞĮ� ĮʌȠțĲȒıİĲİ� ʌȡȩıȕĮıȘ� ıĲȚȢ� İĳĮȡ�
ȝȠȖȑȢ� ʌȜȠȒȖȘıȘȢ� țĮȚ� ȝȠȣıȚțȒȢ� ĲȠȣ�
VPDUWSKRQH� ıĮȢ�� ǹȣĲȑȢ� ȠȚ� İĳĮȡȝȠȖȑȢ�
ĮȞĲȚțĮșȚıĲȠȪȞ�ʌĮȡȩȝȠȚİȢ�İĳĮȡȝȠȖȑȢ�ʌȠȣ�
İȓȞĮȚ� İȞıȦȝĮĲȦȝȑȞİȢ�ıĲȠ�ıȪıĲȘȝĮ�ʌȠ�
ȜȣȝȑıȦȞ� ıĮȢ� țĮȚ� İțĲİȜȠȪȞĲĮȚ� ȒįȘ�� īȚĮ�
ʌĮȡȐįİȚȖȝĮ�� ȝʌȠȡİȓ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȘșİȓ�
ȝȩȞȠ�ȝȓĮ�İĳĮȡȝȠȖȒ�ʌȜȠȒȖȘıȘȢ��©$QGURLG�
$XWR�ª�©&DU3OD\�ª�Ȓ�Ș�İĳĮȡȝȠȖȒ�ʌȠȣ�
İȓȞĮȚ�İȞıȦȝĮĲȦȝȑȞȘ�ıĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣ�
ȝȑıȦȞ�ıĮȢ�

±� ȩĲĮȞ� ȤȡȘıȚȝȠʌȠȚİȓĲİ� ĲȠ� ©$QGURLG�
$XWR�ªȒ� ĲȠ� ©&DU3OD\�ª�� ȠȡȚıȝȑȞİȢ�
ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�
șĮ� ıȣȞİȤȓıȠȣȞ� ȞĮ� İțĲİȜȠȪȞĲĮȚ� ıĲȠ� ʌĮ�
ȡĮıțȒȞȚȠ��īȚĮ�ʌĮȡȐįİȚȖȝĮ��İȐȞ�ȟİțȚȞȒıĲİ�
ĲȠ� ©$QGURLG�$XWR�ª�Ȓ� ĲȠ� ©&DU3OD\�ª�
țĮȚ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĲȘȞ�ʌȜȠȒȖȘıȘ�ıĲȠ�
ȑȟȣʌȞȠ� țȚȞȘĲȩ� ıĮȢ� İȞȫ� ĲȠ� ȡĮįȚȩĳȦȞȠ�
ıĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ʌĮȓȗİȚ��ĲȠ�ȡĮįȚ�
ȩĳȦȞȠ�ıȣȞİȤȓȗİȚ�ȞĮ�ʌĮȓȗİȚ�

ȀĮĲȐ�ĲȘ�ȤȡȒıȘ�ĲȘȢ�İĳĮȡȝȠȖȒȢ�©$QGURLG�
$XWR��� Ȓ� ĲȘȢ� ȣʌȘȡİıȓĮȢ� �&DU3OD\����
Ș� ȝİĲĮĳȠȡȐ� įİįȠȝȑȞȦȞ� įȚțĲȪȠȣ� țȚȞȘ�
ĲȒȢ� ĲȘȜİĳȦȞȓĮȢ� ʌȠȣ� ĮʌĮȚĲİȓĲĮȚ� ȖȚĮ� ĲȘ�
ȜİȚĲȠȣȡȖȓĮ�ĲȠȣȢ��ȝʌȠȡİȓ�ȞĮ�ȠįȘȖȒıİȚ�ıİ�
İʌȚʌȜȑȠȞ�ȤȡİȫıİȚȢ�ʌȠȣ�įİȞ�ʌİȡȚȜĮȝȕȐ�
ȞȠȞĲĮȚ�ıĲȠ�ʌĮțȑĲȠ�ĲȘȢ�ĲȘȜİĳȦȞȚțȒȢ�ıĮȢ�
ıȣȞįȡȠȝȒȢ�

ȅȚ�ȜİȚĲȠȣȡȖȓİȢ�ĲȘȢ�İĳĮȡȝȠȖȒȢ�©$QGURLG�
$XWR��� țĮȚ� Ș� ȣʌȘȡİıȓĮ� �&DUSOD\���
İȟĮȡĲȫȞĲĮȚ�Įʌȩ�ĲȘ�ȝȐȡțĮ�țĮȚ�ĲȠ�ȝȠȞĲȑȜȠ�
ĲȠȣ� ĲȘȜİĳȫȞȠȣ�ıĮȢ�� īȚĮ�ʌİȡȚııȩĲİȡİȢ�
ʌȜȘȡȠĳȠȡȓİȢ��ĮȞĮĲȡȑȟĲİ�ıĲȠȞ�įȚĮįȚțĲȣ�
Įțȩ�ĲȩʌȠ�ĲȠȣ�țĮĲĮıțİȣĮıĲȒ�İȐȞ�ȣʌȐȡ�
ȤİȚ�
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ǼʌȚıĲȡȑȥĲİ�ıĲȠ�ʌİȡȚȕȐȜȜȠȞ�ĲȠȣ�
ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�ıĮȢ
īȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȠ�ʌİȡȚȕȐȜȜȠȞ�
±� ʌȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� ©ȅșȩȞȘ� ȣʌȠįȠȤȒȢª�

ıĲȘȞ�ʌȡȩıȠȥȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑ�
ıȦȞ�Ȓ�ıĲȠ�țİȞĲȡȚțȩ�ȤİȚȡȚıĲȒȡȚȠ�

Ȓ
±� ʌȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#�ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�ıȣ�

ıĲȒȝĮĲȠȢ� ʌȠȜȣȝȑıȦȞ� ıȪȝĳȦȞĮ� ȝİ� ĲȠ�
©$QGURLG�$XWR�ª�Ȓ�ĲȠ�©&DU3OD\�ª�

�

ȅȚ�ȜİȚĲȠȣȡȖȓİȢ�ĲȘȢ�İĳĮȡȝȠȖȒȢ�©$QGURLG�
$XWR��� țĮȚ� Ș� ȣʌȘȡİıȓĮ� �&DUSOD\���
İȟĮȡĲȫȞĲĮȚ�Įʌȩ�ĲȘ�ȝȐȡțĮ�țĮȚ�ĲȠ�ȝȠȞĲȑȜȠ�
ĲȠȣ� ĲȘȜİĳȫȞȠȣ�ıĮȢ�� īȚĮ�ʌİȡȚııȩĲİȡİȢ�
ʌȜȘȡȠĳȠȡȓİȢ��ĮȞĮĲȡȑȟĲİ�ıĲȠȞ�įȚĮįȚțĲȣ�
Įțȩ�ĲȩʌȠ�ĲȠȣ�țĮĲĮıțİȣĮıĲȒ�İȐȞ�ȣʌȐȡ�
ȤİȚ�
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ǹʌȩ�ĲȠ�ȝİȞȠȪ�©ȉȘȜİĳȦȞȚțȒ�ıȣıțİȣȒª��ʌĮ�
ĲȒıĲİ�!� ȖȚĮ�įȚĮįȠȤȚțȒ�İȝĳȐȞȚıȘ� ĲȘȢ�ȜȓıĲĮȢ�
țĮȚ� ȑʌİȚĲĮ� ©ȉȘȜ�țĮĲª� ȖȚĮ� ȞĮ� ĮʌȠțĲȒıİĲİ�
ʌȡȩıȕĮıȘ�ıĲȠȞ� ĲȘȜİĳȦȞȚțȩ�țĮĲȐȜȠȖȠ� ĲȠȣ�
ıȣıĲȒȝĮĲȠȢ�

ȋȡȒıȘ�ĲȠȣ�ĲȘȜİĳȦȞȚțȠȪ�
țĮĲĮȜȩȖȠȣ
ȂʌȠȡİȓĲİ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĲȚȢ� İʌĮĳȑȢ�
ĲȠȣ�ĲȘȜİĳȦȞȚțȠȪ�țĮĲĮȜȩȖȠȣ�ʌȠȣ�ȑȤİĲİ�țĮĲĮ�
ȤȦȡȓıİȚ�ıĲȘ�ȝȞȒȝȘ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�

ȈȣȞȚıĲȐĲĮȚ�ȞĮ�ıĲĮȝĮĲȐĲİ�ĲȠ�Įȣ�
ĲȠțȓȞȘĲȠ� ȖȚĮ� ȞĮ� țĮĲĮȤȦȡȓıİĲİ�
ȑȞĮȞ�ĮȡȚșȝȩ� ĲȘȜİĳȫȞȠȣ�Ȓ� ȖȚĮ�
ȞĮ�ĮȞĮȗȘĲȒıİĲİ�ȝȚĮ�İʌĮĳȒ�

ȉǾȁǼĭȍȃǿȀǵȈ�ȀǹȉǱȁȅīȅȈ
ǹĳȠȪ� ıȣȞįȑıİĲİ� ĲȠ� ıȪıĲȘȝĮ� țĮȚ� ĲȠ� ĲȘȜȑ�
ĳȦȞȠ� %OXHWRRWK�� ȝȑıȦ� ĲȘȢ� ĮıȪȡȝĮĲȘȢ�
ĲİȤȞȠȜȠȖȓĮȢ� %OXHWRRWK��� ȠȚ� ĮȡȚșȝȠȓ� ĲȘȜİ�
ĳȫȞȠȣ�ĲȠȣ�ĲȘȜİĳȦȞȚțȠȪ�țĮĲĮȜȩȖȠȣ�ıĮȢ�ȝİ�
ĲĮĳȑȡȠȞĲĮȚ�ıĲȠȞ�ĲȘȜİĳȦȞȚțȩ�țĮĲȐȜȠȖȠ�ĲȠȣ�
ıȣıĲȒȝĮĲȠȢ�ĮȞ�ȠȚ� İʌĮĳȑȢ�ȕȡȓıțȠȞĲĮȚ�ıĲȘȞ�
ĲȘȜİĳȦȞȚțȒ�ȝȞȒȝȘ�ĲȘȢ�ıȣıțİȣȒȢ�ıĮȢ�
ȈȘȝİȓȦıȘ��ıİ�ȠȡȚıȝȑȞĮ�ĲȘȜȑĳȦȞĮ��ĲȠ�ıȪ�
ıĲȘȝĮ�ȝʌȠȡİȓ�ȞĮ�ıĮȢ�ȗȘĲȒıİȚ�ȞĮ�İʌȚȕİȕĮȚȫ�
ıİĲİ�ĲȘ�ȝİĲĮĳȠȡȐ�ĲȠȣ�țĮĲĮȜȩȖȠȣ�ĲȠȣ�ĲȘȜİ�
ĳȫȞȠȣ�țĮĲȐ�ĲȠȞ�ıȣȖȤȡȠȞȚıȝȩ�

ȀȜȒıȘ�ĮȡȚșȝȠȪ�ĲȘȜİĳȫȞȠȣ�Įʌȩ�
ĲȠȞ�ĲȘȜİĳȦȞȚțȩ�țĮĲȐȜȠȖȠ
ǹĳȠȪ�ȕȡİȓĲİ� ĲȘȞ�İʌĮĳȒ�ʌȠȣ�İʌȚșȣȝİȓĲİ�ȞĮ�
țĮȜȑıİĲİ� ıĲȠȞ� ĲȘȜİĳȦȞȚțȩ� țĮĲȐȜȠȖȠ�� İʌȚ�
ȜȑȟĲİ�ĲȠȞ�ĮȡȚșȝȩ�ĲȘȜİĳȫȞȠȣ�ȖȚĮ�ȞĮ�ʌȡĮȖȝĮ�
ĲȠʌȠȚȒıİĲİ�ĲȘȞ�țȜȒıȘ�

ǹȞĮȗȒĲȘıȘ�İʌĮĳȒȢ�ıĲȠȞ�
ĲȘȜİĳȦȞȚțȩ�țĮĲȐȜȠȖȠ
ȆĮĲȒıĲİ�"�țĮȚ�ȑʌİȚĲĮ�țĮĲĮȤȦȡȓıĲİ�ĲȠ�İʌȫ�
ȞȣȝȠ�Ȓ�ĲȠ�ȩȞȠȝĮ�ĲȘȢ�İʌĮĳȒȢ�ʌȡȠȢ�ĮȞĮȗȒ�
ĲȘıȘ�ȝİ�ĲȘ�ȕȠȒșİȚĮ�ĲȠȣ�ʌȜȘțĲȡȠȜȠȖȓȠȣ�

�

�

ȉȘȜ�țĮĲ

ǹȞĮȗȒĲȘıȘ�ȝİ�ȩȞȠȝĮ

$GDP�6PLWK

9LQFHQW�&DVVH

&DU�5HSDLU�+XJR

'U��%URZQ

ǹȞȐȜȠȖĮ� ȝİ� ĲȘ� ȝȐȡțĮ� țĮȚ� ĲȠ� ȝȠȞĲȑȜȠ�
ĲȠȣ� ĲȘȜİĳȫȞȠȣ� ıĮȢ�� Ș� ȝİĲĮĳȠȡȐ� ĲȦȞ�
İʌĮĳȫȞ�ıĮȢ�ıĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�
ȝʌȠȡİȓ�ȞĮ�ȝȘȞ�ȜİȚĲȠȣȡȖİȓ�
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ȆȡĮȖȝĮĲȠʌȠȓȘıȘ�țȜȒıȘȢ�Įʌȩ�
ĲȠȞ�ĲȘȜİĳȦȞȚțȩ�țĮĲȐȜȠȖȠ
Ȃİ�ĲȠ�ĲȘȜȑĳȦȞȠ�ıȣȞįİįİȝȑȞȠ��Įʌȩ�ĲȠ�ȝİȞȠȪ�
©ȉȘȜİĳȦȞȚțȒ�ıȣıțİȣȒª��İʌȚȜȑȟĲİ�©ȉȘȜ�țĮĲª�
Įʌȩ�ĲȠ�ĮȞĮʌĲȣııȩȝİȞȠ�ȝİȞȠȪ�!�
ǼʌȚȜȑȟĲİ�ĲȘȞ�İʌĮĳȒ��Ȓ�ĲȠȞ�țĮĲȐȜȜȘȜȠ�ĮȡȚșȝȩ�
İȐȞ�Ș�İʌĮĳȒ�įȚĮșȑĲİȚ�ʌȠȜȜȠȪȢ�ĮȡȚșȝȠȪȢ���Ǿ�
țȜȒıȘ� ȟİțȚȞȐ� ĮȣĲȩȝĮĲĮ�� ĮĳȠȪ�ʌȚȑıİĲİ� ĲȠȞ�
ĮȡȚșȝȩ�ĲȘȢ�İʌĮĳȒȢ�
ȈȘȝİȓȦıȘ�� ȂʌȠȡİȓĲİ� ȞĮ� ʌȡĮȖȝĮĲȠʌȠȚȒ�
ıİĲİ�ȝȚĮ�țȜȒıȘ�Įʌȩ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�
ȝȑıȦ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚ�
ıȘȢ�ĲȠȣ�VPDUWSKRQH�ıĮȢ��ȈȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�
țİĳȐȜĮȚȠ�©ȋȡȒıȘ�ĲȘȢ�ĳȦȞȘĲȚțȒȢ�ĮȞĮȖȞȫȡȚ�
ıȘȢª�

ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�!�ȖȚĮ�įȚĮįȠȤȚțȒ�İȝĳȐȞȚıȘ�
ĲȘȢ� ȜȓıĲĮȢ� țĮȚ� ȑʌİȚĲĮ� ĲȠ� ʌȜȒțĲȡȠ� ©ȁȓıĲİȢ�
țȜȒıª�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�&�ȖȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩ�
ıȕĮıȘ�ıĲȘ�ȜȓıĲĮ�ȩȜȦȞ�ĲȦȞ�țȜȒıİȦȞ�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�%�ȖȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩ�
ıȕĮıȘ�ıĲȘ�ȜȓıĲĮ�ĲȦȞ�İȟİȡȤȩȝİȞȦȞ�țȜȒıİȦȞ�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�$�ȖȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩ�
ıȕĮıȘ�ıĲȘ�ȜȓıĲĮ�ĲȦȞ�ȜȘĳșİȚıȫȞ�țȜȒıİȦȞ�
ȆȚȑıĲİ�ĲȠ�ʌȜȒțĲȡȠ�#�ȖȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩ�
ıȕĮıȘ� ıĲȘ� ȜȓıĲĮ� ĲȦȞ� ĮȞĮʌȐȞĲȘĲȦȞ� țȜȒ�
ıİȦȞ�
ȈȘȝİȓȦıȘ��Ș�ȑȞįİȚȟȘ�"�ıĮȢ�İʌȚıȘȝĮȓȞİȚ�ĲȠȞ�
ĮȡȚșȝȩ�ĲȦȞ�ĮȞĮʌȐȞĲȘĲȦȞ�țȜȒıİȦȞ�
īȚĮ�țĮșİȝȓĮ�Įʌȩ�ĲȚȢ�ȜȓıĲİȢ��ȠȚ�İʌĮĳȑȢ�İȝĳĮ�
ȞȓȗȠȞĲĮȚ�ȝİ�ıİȚȡȐ�Įʌȩ�ĲȘȞ�ʌȚȠ�ʌȡȩıĳĮĲȘ�ȦȢ�
ĲȘȞ�ʌĮȜĮȚȩĲİȡȘ��ǼʌȚȜȑȟĲİ�ȝȚĮ�İʌĮĳȒ�ȖȚĮ�ȞĮ�
ʌȡĮȖȝĮĲȠʌȠȚȒıİĲİ�ĲȘȞ�țȜȒıȘ�

ȆȇǹīȂǹȉȅȆȅǿǾȈǾ��ǹȆǹȃȉǾȈǾ�ȀȁǾȈǾȈ������

�

� � � �

ȁȓıĲİȢ�țȜȒı

ǵȜĮ

ȀȜȒıȘ�ĮȡȚșȝȠȪ�ĲȘȜİĳȫȞȠȣ�Įʌȩ�
ĲȠ�ȚıĲȠȡȚțȩ�țȜȒıİȦȞ
ȂʌȠȡİȓĲİ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĲȘ�ȜȓıĲĮ�ĲȦȞ�
țȜȒıİȦȞ�ʌȠȣ�ȑȤİȚ�ĮʌȠșȘțİȣĲİȓ�ıĲȘ�ȝȞȒȝȘ�
ĲȠȣ� ĲȘȜİĳȫȞȠȣ� ȖȚĮ� ȞĮ� ʌȡĮȖȝĮĲȠʌȠȚȒıİĲİ�
ȝȚĮ�țȜȒıȘ�
ȂȩȜȚȢ� ıȣȞįȑıİĲİ� ĲȘ� ıȣıțİȣȒ� ıĮȢ� țĮȚ�
%OXHWRRWK��ĲȠ�ĲȘȜȑĳȦȞȠ�ȝȑıȦ�%OXHWRRWK��
ĲȘȢ�ĮıȪȡȝĮĲȘȢ�ĲİȤȞȠȜȠȖȓĮȢ��ȠȚ�ĮȡȚșȝȠȓ� ĲȘ�
ȜİĳȫȞȦȞ�Įʌȩ�ĲȚȢ�ȜȓıĲİȢ�©ǵȜİȢ�ȠȚ�țȜȒıİȚȢª��
©ǼȟİȡȤȩȝİȞİȢ�țȜȒıİȚȢª��©ǼȚıİȡȤȩȝİȞİȢ�țȜȒ�
ıİȚȢª�țĮȚ�©ǹȞĮʌȐȞĲȘĲİȢ�țȜȒıİȚȢª�ĲȠȣ�ĲȘȜİĳȫ�
ȞȠȣ�ıĮȢ�ȝİĲĮĳȑȡȠȞĲĮȚ�ĮȣĲȩȝĮĲĮ�ıĲȘ�ȜȓıĲĮ�
țȜȒıİȦȞ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�

�

ȀȜİȓıȚȝȠ

$GDP�6PLWK
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ȆȇǹīȂǹȉȅȆȅǿǾȈǾ��ǹȆǹȃȉǾȈǾ�ȀȁǾȈǾȈ������

�

ȀȜȒıȘ

�

ȆȜȘțĲȡȠȜȩȖȘıȘ�ĮȡȚșȝȠȪ�
ĲȘȜİĳȫȞȠȣ
ȆĮĲȒıĲİ�!�ȖȚĮ�įȚĮįȠȤȚțȒ�İȝĳȐȞȚıȘ�ĲȘȢ�ȜȓıĲĮȢ�
țĮȚ�ȑʌİȚĲĮ�©ȀȜȒıȘª�ȖȚĮ�ȑȞĮȞ�ĮȡȚșȝȩ�țȜȒıȘȢ�
ȆĮĲȒıĲİ� ĲĮ� ĮȡȚșȝȘȝȑȞĮ� ʌȜȒțĲȡĮ� ȖȚĮ� ȞĮ�
ʌȜȘțĲȡȠȜȠȖȒıİĲİ� ĲȠȞ� ĮȡȚșȝȩ� ĲȘȜİĳȫȞȠȣ��
ȑʌİȚĲĮ� ʌȚȑıĲİ�'� ȖȚĮ� ȞĮ� ʌȡĮȖȝĮĲȠʌȠȚȒıİĲİ�
ĲȘȞ�țȜȒıȘ�
īȚĮ� ȞĮ� ıȕȒıİĲİ� ȑȞĮȞ� ĮȡȚșȝȩ�� ʌĮĲȒıĲİ� (��
ȆȚȑȗȠȞĲĮȢ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�(�ȝʌȠ�
ȡİȓĲİ�ȞĮ�įȚĮȖȡȐȥİĲİ�ȩȜĮ�ĲĮ�ȥȘĳȓĮ�ȝĮȗȓ�

ȈȣȞȚıĲȐĲĮȚ�ȞĮ�ıĲĮȝĮĲȐĲİ�ĲȠ�Įȣ�
ĲȠțȓȞȘĲȠ� ȖȚĮ� ȞĮ� țĮĲĮȤȦȡȓıİĲİ�
ȑȞĮȞ�ĮȡȚșȝȩ� ĲȘȜİĳȫȞȠȣ�Ȓ� ȖȚĮ�
ȞĮ�ĮȞĮȗȘĲȒıİĲİ�ȝȚĮ�İʌĮĳȒ�

�

ǼȚıİȡȤȩȝİȞȘ�țȜȒıȘ

ȈȣȝĳȦȞȫ ǹʌȩȡȡȚȥȘ

ǹʌȐȞĲȘıȘ�țȜȒıȘȢ
ȀĮĲȐ�ĲȘ�ȜȒȥȘ�ȝȚĮȢ�țȜȒıȘȢ��ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�
ıȣıĲȒȝĮĲȠȢ� ʌȠȜȣȝȑıȦȞ� İȝĳĮȞȓȗİĲĮȚ� ȑȞĮ�
ȝȒȞȣȝĮ�ȝİ�ĲȚȢ�ĮțȩȜȠȣșİȢ�ʌȜȘȡȠĳȠȡȓİȢ�ȖȚĮ�
ĲȘȞ�İʌĮĳȒ�ʌȠȣ�țĮȜİȓ�
±� ȉȠ�ȩȞȠȝĮ�ĲȘȢ�İʌĮĳȒȢ��İȐȞ�Ƞ�ĮȡȚșȝȩȢ�ĲȘ�

ȜİĳȫȞȠȣ�ȣʌȐȡȤİȚ�ıĲȠȞ�țĮĲȐȜȠȖȩ�ıĮȢ��
±� ĲȠȞ�ĮȡȚșȝȩ�ĲȘȢ�İʌĮĳȒȢ�ʌȠȣ�țĮȜİȓ�
±� Ǿ� ȑȞįİȚȟȘ� ©ǱȖȞ�� ĮȡȚșȝȩȢª� �İȐȞ� Ƞ� ĮȡȚș�

ȝȩȢ�ĲȘȜİĳȫȞȠȣ�įİȞ�ȝʌȠȡİȓ�ȞĮ�İȝĳĮȞȚıĲİȓ�
ıĲȘȞ�ȠșȩȞȘ��

ȈȘȝİȓȦıȘ��ǵĲĮȞ� ĲȠ�ȝȒȞȣȝĮ� İȚıİȡȤȩȝİȞȘȢ�
țȜȒıȘȢ�İȝĳĮȞȚıĲİȓ�ıĲȘȞ�ȠșȩȞȘ�țĮĲȐ�ĲȘȞ�ʌȜȠ�
ȒȖȘıȘ��ĮʌȠįİȤĲİȓĲİ�Ȓ�ĮʌȠȡȡȓȥĲİ�ĲȘȞ�țȜȒıȘ�
ȖȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ȠșȩȞȘ�ʌȜȠȒȖȘıȘȢ�

ȈȘȝİȓȦıȘ��ȂʌȠȡİȓĲİ�ȞĮ�ĮʌĮȞĲȒıİĲİ�ıİ�ȝȚĮ�
İȚıİȡȤȩȝİȞȘ�țȜȒıȘ�Ȓ�ȞĮ�ĲȘȞ�ĮʌȠȡȡȓȥİĲİ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�ıĲȘȞ�țȠȜȫȞĮ�ĲȚȝȠȞȚȠȪ�ĲȠȣ�
ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ�
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�� �� �� ��

ȀȜȒıȘ

�

��

ȆȇǹīȂǹȉȅȆȅǿǾȈǾ��ǹȆǹȃȉǾȈǾ�ȀȁǾȈǾȈ������

ȀĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȣȞȠȝȚȜȓĮȢ
ȀĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȘȢ�ıȣȞȠȝȚȜȓĮȢ�ȝʌȠȡİȓĲİ�
±� ȞĮ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ�ĲȠ�ȝȚțȡȩĳȦȞȠ�ʌȚȑ�

ȗȠȞĲĮȢ�!"�
±� ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĲȠ�ȝȚțȡȩĳȦȞȠ�ʌȚȑȗȠ�

ȞĲĮȢ�!#�
±� ȃĮ� ĲİȡȝĮĲȓıİĲİ� ĲȘȞ� țȜȒıȘ�ʌȚȑȗȠȞĲĮȢ� ĲȠ�

ʌȜȒțĲȡȠ�)�
±� ȃĮ� ĮțȠȪıİĲİ� ĲȠȞ� ȒȤȠ� ȝȑıȦ� ĲȠȣ� ȘȤİȓȠȣ�

ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�!!�

±� ȃĮ�ĮțȠȪıİĲİ�ĲȠȞ�ȒȤȠ�ȝȑıȦ�ĲȠȣ�ȘȤİȓȠȣ�ĲȠȣ�
ĮȣĲȠțȚȞȒĲȠȣ�ʌȚȑȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�!*�

±� ʌĮĲȒıĲİ�!$�ȖȚĮ�ȞĮ�İʌȚıĲȡȑȥİĲİ�ıĲȘȞ�ʌȡȠ�
ȘȖȠȪȝİȞȘ�ȠșȩȞȘ��ʌȜȠȒȖȘıȘȢ�ȖȚĮ�ʌĮȡȐ�
įİȚȖȝĮ��Ȓ�ıĲȘȞ�ȠșȩȞȘ�ȣʌȠįȠȤȒȢ�
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±� ȡȣșȝȓıĲİ�ĲĮ�ȤİȚȡȚıĲȒȡȚĮ�țȜȚȝĮĲȚıȝȠȪ�ıĲȘȞ�
İʌȚșȣȝȘĲȒ�șİȡȝȠțȡĮıȓĮ�ȖȚĮ�ĲȘȞ�țĮȝʌȓȞĮ�
İʌȚȕĮĲȫȞ� țĮĲȐ� ĲȘȞ� İțțȓȞȘıȘ� ĲȠȣ� țȚȞȘ�
ĲȒȡĮ��ıĲȘ�ıȣȞȑȤİȚĮ��ȠȡȓıĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�
ȟİʌĮȖȫȝĮĲȠȢ��ȕȜ��ǼȞȩĲȘĲĮ���ĲȠȣ�İȖȤİȚȡȚ�
įȓȠȣ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ��

ǼȀȀǿȃǾȈǾ�ȉȅȊ�ȀǿȃǾȉǾȇǹ�ǹȆȅ�ǹȆȅȈȉǹȈǾ������

ǹʌȠȝ�İțț�ȝȘȤ

ȆȡȠİȚįȠʌȠȓȘıȘ��ȂȘȞ�ıĲĮșȝİȪİĲİ�ĲȠ�ȩȤȘȝȐ�ıĮȢ�ıİ�ıĲİȖĮıȝȑȞȠ�ȤȫȡȠ�
ıĲȐșȝİȣıȘȢ

ǹȣĲȩȝĮĲȘ�İțțȓȞȘıȘ

ǵȤȘȝĮ�ȑĲȠȚȝȠ�ȖȚĮ

ǼțțȓȞȘıȘ�țȐșİ���ȫȡİȢ

ȉȠ�ȩȤȘȝĮ�șĮ�İȓȞĮȚ�ȑĲȠȚȝȠ�ıİ���ȫȡİȢ�	���ȜİʌĲȐ

ǹʌİȞİȡ ǼȞİȡȖȩ

ǹʌİȞİȡ ǼȞİȡȖȩ

ǹȜȜĮȖȒ

2.ȇȣșȝ��ǷȡĮȢ

ȈțȠȪȡȠ

ȇĮįȚȩĳ ȆȠȜȣȝ ȉȘȜȑĳ

ȇȪșȝȚıȘȆȜȠȒȖȘıȘ'ULYLQJ�HFR

�

�$

�

ȇȪșȝȚıȘ�ȫȡĮȢ�ĮȞĮȤȫȡȘıȘȢ

ǹʌȠȝ�İțț�ȝȘȤ

2.

ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ��İȐȞ�ȣʌȐȡȤİȚ��ȝʌȠȡİȓ�ȞĮ�
ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ� ȖȚĮ� ĲȠȞ� ʌȡȠȖȡĮȝȝĮĲȚıȝȩ�
ĲȘȢ�İțțȓȞȘıȘȢ�ĲȠȣ�țȚȞȘĲȒȡĮ�Įʌȩ�ĮʌȩıĲĮıȘ�
ȖȚĮ�șȑȡȝĮȞıȘ�Ȓ�İȟĮİȡȚıȝȩ�ĲȘȢ�țĮȝʌȓȞĮȢ�İʌȚ�
ȕĮĲȫȞ�ȑȦȢ�țĮȚ����ȫȡİȢ�ʌȡȠĲȠȪ�ȤȡȘıȚȝȠʌȠȚ�
Șșİȓ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�
ȇȣșȝȓıĲİ�ĲȠ�İʌȚșȣȝȘĲȩ�İʌȓʌİįȠ�șȑȡȝĮȞıȘȢ�
�șİȡȝȠțȡĮıȓĮ�� ȟİʌȐȖȦȝĮ�� ʌȡȚȞ� Įʌȩ� ĲȠȞ�
ʌȡȠȖȡĮȝȝĮĲȚıȝȩ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ��Ǿ�įȚĮȝȩȡ�
ĳȦıȘ�țĮȚ�Ƞ�ʌȡȠȖȡĮȝȝĮĲȚıȝȩȢ�İțĲİȜȠȪȞĲĮȚ�
ȝȑıȦ�ĲȘȢ�ȠșȩȞȘȢ�ʌȠȜȣȝȑıȦȞ�

ȆȡȠȖȡĮȝȝĮĲȚıȝȩȢ�ĲȘȢ�ȫȡĮȢ�ȑȞĮȡȟȘȢ�ĲȘȢ�
ȜİȚĲȠȣȡȖȓĮȢ
±� ǹȞȠȓȟĲİ� ĲȠ� įȚĮțȩʌĲȘ� țĮȚ�� ıĲȘ� ıȣȞȑȤİȚĮ��

ʌȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� !� Įʌȩ� ĲȠ� ȕĮıȚțȩ�
ȝİȞȠȪ��Ǿ�ȠșȩȞȘ�+�İȝĳĮȞȓȗİĲĮȚ�

±� İʌȚȜȑȟĲİ� ĲȠ� ʌȜȒțĲȡȠ� ©ǼȞİȡȖȩª� ıĲȘ�
ȖȡĮȝȝȒ� ©ǹȣĲȩȝĮĲȘ� İțțȓȞȘıȘª� ȖȚĮ� ȞĮ�
İȞİȡȖȠʌȠȚȒıİĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�

±� ȠȡȓıĲİ� ĲȘȞ� ȫȡĮ� ĮȞĮȤȫȡȘıȘȢ� țĮĲȐ� ĲȘȞ�
ȠʌȠȓĮ�İʌȚșȣȝİȓĲİ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĲȠ�
ĮȣĲȠțȓȞȘĲȠ�ıĮȢ�țĮȚ�ȞĮ�ĳȪȖİĲİ�ʌĮĲȫȞĲĮȢ�
ĲȠ�ʌȜȒțĲȡȠ�"�

±� ʌĮĲȒıĲİ�ĲĮ�ȕȑȜȘ�©ʌȐȞȦª�țĮȚ�©țȐĲȦª�ȖȚĮ�
įȚĮįȠȤȚțȒ� İȝĳȐȞȚıȘ� ĲȦȞ�ȦȡȫȞ� țĮȚ� ĲȦȞ�
ȜİʌĲȫȞ�ȝȑȤȡȚ�ĲȘȞ�İʌȚșȣȝȘĲȒ�ȫȡĮ�

±� ʌĮĲȒıĲİ� ©2.ª� ȖȚĮ� İʌȚțȪȡȦıȘ�� ȅ� įİȓ�
țĲȘȢ�$�ȣʌȠįİȚțȞȪİȚ�ĲȠ�ȤȡȩȞȠ�ʌȠȣ�ĮʌȠȝȑ�
ȞİȚ�ȝȑȤȡȚ�ĲȘȞ�ȫȡĮ�ʌȠȣ�İʌȚșȣȝİȓĲİ�ȞĮ�ȤȡȘ�
ıȚȝȠʌȠȚȒıİĲİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�

±� ʌȚȑıĲİ�©2.ª�#� ȖȚĮ� İʌȚțȪȡȦıȘ�țĮȚ� ȠȜȠ�
țȜȒȡȦıȘ�ĲȠȣ�ʌȡȠȖȡĮȝȝĮĲȚıȝȠȪ�

īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ȝȚĮ�ʌȡȠȖȡĮȝȝĮ�
ĲȚıȝȑȞȘ� ȜİȚĲȠȣȡȖȓĮ� İțțȓȞȘıȘȢ� țȚȞȘĲȒȡĮ�
Įʌȩ�ĮʌȩıĲĮıȘ��ʌȡȑʌİȚ�ȞĮ�İʌȚȜȑȟİĲİ�ȑȞĮ�
ȤȡȠȞȚțȩ�įȚȐıĲȘȝĮ�ĲȠȣȜȐȤȚıĲȠȞ����ȜİʌĲȐ�
ȝİĲȐ�Įʌȩ�ĲȘ�ıĲȚȖȝȒ�ʌȠȣ�İȝĳĮȞȓȗİĲĮȚ�ıĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

�



-DXQH 1RLU 1RLU�WH[WH

*5���

(//B8'�����B�
8/&�'pPDUUDJH�GX�PRWHXU�j�GLVWDQFH��;1;���8/&���1LVVDQ�(//B1;B������B8/&B1LVVDQB�

������$0

ǼȀȀǿȃǾȈǾ�ȉȅȊ�ȀǿȃǾȉǾȇǹ�ǹȆȅ�ǹȆȅȈȉǹȈǾ������

±� țȜİȓıĲİ�ĲȠȞ�įȚĮțȩʌĲȘ�
ǵĲĮȞ�ĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ�İȓȞĮȚ�țȜİȚįȦȝȑȞȠ��ĲĮ�
ĳȫĲĮ�ĮȜȐȡȝ�țĮȚ�ĲĮ�ĳȜĮȢ�ĮȞĮȕȠıȕȒȞȠȣȞ�įȪȠ�
ĳȠȡȑȢ�țĮȚ�ıĲȘ�ıȣȞȑȤİȚĮ�ĮȞȐȕȠȣȞ�ȖȚĮ�ʌİȡȓ�
ʌȠȣ�ĲȡȓĮ�įİȣĲİȡȩȜİʌĲĮ�țĮȚ�ȣʌȠįİȚțȞȪȠȣȞ�ȩĲȚ�
Ƞ�ʌȡȠȖȡĮȝȝĮĲȚıȝȩȢ�ȑȤİȚ�țĮĲĮȤȦȡȘșİȓ��
Ǿ�İțțȓȞȘıȘ�ĲȠȣ�țȚȞȘĲȒȡĮ�Įʌȩ�ĮʌȩıĲĮıȘ�ȜİȚ�
ĲȠȣȡȖİȓ�ȩĲĮȞ�
±� Ƞ�ȝȠȤȜȩȢ�ȕȡȓıțİĲĮȚ�ıİ�ȞİțȡȐ�șȑıȘ��Ȟİțȡȩ�

ıȘȝİȓȠ��ȖȚĮ�ĲĮ�ĮȣĲȠțȓȞȘĲĮ�ȝİ�ȤİȚȡȠțȓȞȘĲȠ�
Ȓ�ıİȚȡȚĮțȩ�țȚȕȫĲȚȠ�ĲĮȤȣĲȒĲȦȞ�

±� Ƞ�ȝȠȤȜȩȢ�İȓȞĮȚ�ıİ�șȑıȘ�3�ȖȚĮ�ĲĮ�ĮȣĲȠțȓ�
ȞȘĲĮ�ȝİ�ĮȣĲȩȝĮĲȠ�țȚȕȫĲȚȠ�ĲĮȤȣĲȒĲȦȞ�

±� Ƞ�įȚĮțȩʌĲȘȢ�İȓȞĮȚ�țȜİȚıĲȩȢ�
±� ȩȜĮ� ĲĮ� ĮȞȠȚȖȩȝİȞĮ� ȝȑȡȘ� �ȝʌȡȠıĲȚȞȩ�

țĮʌȩ��ʌȩȡĲİȢ��ʌȠȡĲ�ȝʌĮȖțȐȗ��İȓȞĮȚ�țȜİȚ�
ıĲȐ�țĮȚ�țȜİȚįȦȝȑȞĮ�ȩĲĮȞ�İȖțĮĲĮȜİȓʌİĲİ�ĲȠ�
ĮȣĲȠțȓȞȘĲȠ�

ȈȘȝİȓȦıȘ�� �ȩĲĮȞ�İȖțĮĲĮȜİȓʌİĲİ�ĲȠ�ĮȣĲȠțȓ�
ȞȘĲȩ�ıĮȢ�țĮȚ�ȖȚĮ�ȞĮ�ȜİȚĲȠȣȡȖȒıİȚ�Ș�İțțȓȞȘıȘ�
ĲȠȣ� țȚȞȘĲȒȡĮ� ȝİ� ĲȘȜİȤİȚȡȚıȝȩ�� ʌȡȑʌİȚ� ȞĮ�
ĮʌİȞİȡȖȠʌȠȚȒıİĲİ�ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�
ıĮȢ�

©ǼțțȓȞȘıȘ�țȐșİ���ȫȡİȢª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�İʌȚĲȡȑʌİȚ�ıĲȠ�ĮȣĲȠțȓȞȘĲȩ�
ıĮȢ�ȞĮ�ĲȓșİĲĮȚ�ıİ�ȜİȚĲȠȣȡȖȓĮ�ĮȣĲȩȝĮĲĮ�țȐșİ�
įȪȠ�ȫȡİȢ�ĮȞȐȜȠȖĮ�ȝİ�ĲȘ�șİȡȝȠțȡĮıȓĮ�ĲȠȣ�
țȚȞȘĲȒȡĮ�

ǹʌȠȝ�İțț�ȝȘȤ

ȆȡȠİȚįȠʌȠȓȘıȘ��ȂȘȞ�ıĲĮșȝİȪİĲİ�ĲȠ�ȩȤȘȝȐ�ıĮȢ�ıİ�ıĲİȖĮıȝȑȞȠ�ȤȫȡȠ�
ıĲȐșȝİȣıȘȢ

ǹȣĲȩȝĮĲȘ�İțțȓȞȘıȘ

ǵȤȘȝĮ�ȑĲȠȚȝȠ�ȖȚĮ

ǼțțȓȞȘıȘ�țȐșİ���ȫȡİȢ

ȉȠ�ȩȤȘȝĮ�șĮ�İȓȞĮȚ�ȑĲȠȚȝȠ�ıİ���ȫȡİȢ�	���ȜİʌĲȐ

ǹʌİȞİȡ ǼȞİȡȖȩ

ǹʌİȞİȡ ǼȞİȡȖȩ

ǹȜȜĮȖȒ

2.

īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĮȣĲȒ� ĲȘ�ȜİȚĲȠȣȡȖȓĮ��
ʌĮĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©ǼȞİȡȖȩª�%�
ǵĲĮȞ� ĮȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘ�
ȝȑȞȘ�� ĲȠ�ıȪıĲȘȝĮ� İȟĮİȡȚıȝȠȪ�įİȞ� İȞİȡȖȠ�
ʌȠȚİȓĲĮȚ�țĮĲȐ�ĲȘ�įȚȐȡțİȚĮ�ĲȦȞ�ʌȡȫĲȦȞ�Ĳİı�
ıȐȡȦȞ�İțțȚȞȒıİȦȞ��İȐȞ�ʌȡĮȖȝĮĲȠʌȠȚȘșȠȪȞ�
Ȉİ� įȡȚȝȪ� ȥȪȤȠȢ�� ĲȠ� ĮȣĲȠțȓȞȘĲȠ� șĮ� ȟİțȚȞȐ�
ĮȣĲȩȝĮĲĮ� țĮȚ� șĮ� ȝȑȞİȚ� ĮȞĮȝȝȑȞȠ� ȖȚĮ� įȑțĮ�
ȜİʌĲȐ�țĮȚ�ȑʌİȚĲĮ�șĮ�ıȕȒȞİȚ��
ǼȐȞ�Ș�șİȡȝȠțȡĮıȓĮ�ĲȠȣ�țȚȞȘĲȒȡĮ�įİȞ�ĮʌĮȚ�
Ĳİȓ�İʌĮȞİțțȓȞȘıȘ��ĲȠ�ĮȣĲȠțȓȞȘĲȠ�įİȞ�șĮ�Ĳİșİȓ�
ıİ� ȜİȚĲȠȣȡȖȓĮ� ĮȣĲȩȝĮĲĮ� ıĲȘ� įȚȐȡțİȚĮ� ĲȦȞ�
ʌȡȫĲȦȞ� ĲİııȐȡȦȞ� İʌĮȞİȞİȡȖȠʌȠȚȒıİȦȞ�
țĮȚ�İʌȚıĲȡȑĳİȚ�ıĲȘ�ȜİȚĲȠȣȡȖȓĮ�ĮȞĮȝȠȞȒȢ�ȖȚĮ�
įȪȠ�ȫȡİȢ��ȅ�țȚȞȘĲȒȡĮȢ�șĮ�Ĳİșİȓ�ıİ�ȜİȚĲȠȣȡ�
ȖȓĮ�ȟĮȞȐ��İȐȞ�Ș�șİȡȝȠțȡĮıȓĮ�ĲȠȣ�țȚȞȘĲȒȡĮ�
İȓȞĮȚ�ʌȠȜȪ�ȤĮȝȘȜȒ�
Ȉİ� țȐșİ�ʌİȡȓʌĲȦıȘ�� ĮȣĲȩ� șĮ�ıȣȝȕİȓ� țĮĲȐ�
ĲȘȞ�ĲİȜİȣĲĮȓĮ�İțțȓȞȘıȘ�
ȆİȡȓʌȠȣ����ȜİʌĲȐ�ʌȡȚȞ�Įʌȩ�ĲȘȞ�ʌȡȠȖȡĮȝ�
ȝĮĲȚıȝȑȞȘ�ȫȡĮ��Ƞ�țȚȞȘĲȒȡĮȢ�șĮ�ȟİțȚȞȒıİȚ�țĮȚ�
șĮ�ʌĮȡĮȝȑȞİȚ�ĮȞĮȝȝȑȞȠȢ�ȖȚĮ�įȑțĮ�ȜİʌĲȐ�ʌİ�
ȡȓʌȠȣ�
ȈȘȝİȓȦıȘ��ȅ�įİȓțĲȘȢ�&�ıĮȢ�ȣʌİȞșȣȝȓȗİȚ�ĲȘȞ�
ȫȡĮ�İțțȓȞȘıȘȢ� ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ʌȠȣ�ȑȤİĲİ�
ȒįȘ�ȠȡȓıİȚ�

ȈțȠȪȡȠ

ȇĮįȚȩĳ ȆȠȜȣȝ ȉȘȜȑĳ

ȇȪșȝȚıȘȆȜȠȒȖȘıȘ'ULYLQJ�HFR

�
�
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ȂȘȞ�ıĲĮșȝİȪİĲİ�țĮȚ�ȝȘȞ�ĮĳȒ�
ȞİĲİ�ĲȠȞ�țȚȞȘĲȒȡĮ�ȞĮ�ȜİȚĲȠȣȡȖİȓ�
ıİ� ʌİȡȚȠȤȑȢ� ȩʌȠȣ� İȪĳȜİțĲİȢ�
ȠȣıȓİȢ�Ȓ�ȣȜȚțȐ��ȩʌȦȢ�ȤȠȡĲȐȡȚ�Ȓ�

ĳȪȜȜĮ��ȝʌȠȡİȓ�ȞĮ�ȑȜșȠȣȞ�ıİ�İʌĮĳȒ�ȝİ�ĲȘ�
ȗİıĲȒ�İȟȐĲȝȚıȘ�

ǼȀȀǿȃǾȈǾ�ȉȅȊ�ȀǿȃǾȉǾȇǹ�ǹȆȅ�ǹȆȅȈȉǹȈǾ������

Ȉİ�ĮțȡĮȓİȢ�ıȣȞșȒțİȢ��Ș�ȜİȚĲȠȣȡȖȓĮ�İțțȓ�
ȞȘıȘȢ�țȚȞȘĲȒȡĮ�Įʌȩ�ĮʌȩıĲĮıȘ�ȝİ�ʌȡȠ�
ȖȡĮȝȝĮĲȚıȝȩ�İȞįȑȤİĲĮȚ�ȞĮ�ȝȘȞ�ȜİȚĲȠȣȡ�
ȖȒıİȚ�

ǿįȚĮȚĲİȡȩĲȘĲĮ� ĮȣĲȠțȚȞȒĲȦȞ� ʌȠȣ�
İȓȞĮȚ� İȟȠʌȜȚıȝȑȞĮ� ȝİ� ĲȘ� ȜİȚĲȠȣȡȖȓĮ�
©ǼțțȓȞȘıȘ�țȐșİ���ȫȡİȢª�
ǼȓȞĮȚ� ĮʌĮȡĮȓĲȘĲȠ� ȞĮ�ȠįȘȖİȓĲİ� ĲȠ�ĮȣĲȠ�
țȓȞȘĲȠ�ȖȚĮ�ĲȠȣȜȐȤȚıĲȠȞ����ȜİʌĲȐ�ȝİĲĮȟȪ�
țȐșİ�ʌȡȠȖȡĮȝȝĮĲȚıȝȠȪ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ��
ȀȓȞįȣȞȠȢ�ĳșȠȡȐȢ�ĲȠȣ�ȜĮįȚȠȪ�țȚȞȘĲȒȡĮ�

ǼȣșȪȞȘ�ĲȠȣ�ȠįȘȖȠȪ�ıİ�
ʌİȡȓʌĲȦıȘ�ıĲȐıȘȢ�Ȓ�
ıĲȐșȝİȣıȘȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ
ȂȘȞ�İȖțĮĲĮȜİȓʌİĲİ�ʌȠĲȑ�ĲȠ�Įȣ�

ĲȠțȓȞȘĲȩ�ıĮȢ�ĮĳȒȞȠȞĲĮȢ�ȝȑıĮ�ȑȞĮ�ʌĮȚįȓ��
ȑȞĮȞ� ȝȘ� ĮȣĲȩȞȠȝȠ� İȞȒȜȚțĮ� Ȓ� ȑȞĮ� ȗȫȠ��
ȠȪĲİ�ȖȚĮ�ȝȚțȡȩ�ȤȡȠȞȚțȩ�įȚȐıĲȘȝĮ��ǹȣĲȒ�
Ș�İȞȑȡȖİȚĮ�ȝʌȠȡİȓ�ȞĮ�șȑıİȚ�ĲĮ�İȞ�ȜȩȖȦ�
ʌȡȩıȦʌĮ� Ȓ� ĲȡȓĲȠȣȢ� ıİ� țȓȞįȣȞȠ�� İȐȞ��
ȖȚĮ� ʌĮȡȐįİȚȖȝĮ�� İțțȚȞȒıȠȣȞ� ĲȠȞ� țȚȞȘ�
ĲȒȡĮ��İȞİȡȖȠʌȠȚȒıȠȣȞ�İȟȠʌȜȚıȝȩ�ȩʌȦȢ�
ĲĮ� ȘȜİțĲȡȚțȐ� ʌĮȡȐșȣȡĮ� Ȓ� țȜİȚįȫıȠȣȞ�
ĲȚȢ�ʌȩȡĲİȢ�ț�Ȝʌ��ǼʌȚʌȜȑȠȞ��ıİ�ıȣȞșȒțİȢ�
ȣȥȘȜȒȢ� șİȡȝȠțȡĮıȓĮȢ�ȘȜȚȠĳȐȞİȚĮȢ�� ȞĮ�
șȣȝȐıĲİ�ȩĲȚ�Ș�șİȡȝȠțȡĮıȓĮ�ıĲȠ�İıȦĲİ�
ȡȚțȩ� ĲȘȢ� țĮȝʌȓȞĮȢ� İʌȚȕĮĲȫȞ�ĮȣȟȐȞİĲĮȚ�
ʌȠȜȪ�ȖȡȒȖȠȡĮ�
ȀǿȃǻȊȃȅȈ� ĬǹȃǹȉȅȊ� ǳ� ȈȅǺǹȇȍȃ�
ȉȇǹȊȂǹȉǿȈȂȍȃ�

ȂȘȞ�ȤȡȘıȚȝȠʌȠȚİȓĲİ�ĲȘ�ȜİȚĲȠȣȡ�
ȖȓĮ�İțțȓȞȘıȘȢ�ĲȠȣ�țȚȞȘĲȒȡĮ�Įʌȩ�
ĮʌȩıĲĮıȘ�Ȓ�ĲȠȞ�ʌȡȠȖȡĮȝȝĮĲȚ�
ıȝȩ�ĲȠȣ�ȩĲĮȞ�

±� ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ȕȡȓıțİĲĮȚ�ıİ�ȖțĮȡȐȗ�Ȓ�
ıİ�ʌİȡȚȠȡȚıȝȑȞȠ�ȤȫȡȠ�
ȊʌȐȡȤİȚ�țȓȞįȣȞȠȢ�įȘȜȘĲȘȡȓĮıȘȢ�Ȓ�
ĮıĳȣȟȓĮȢ�Įʌȩ� ĲȚȢ� İțʌȠȝʌȑȢ� țĮȣ�
ıĮİȡȓȦȞ�

±� ĲȠ�ĮȣĲȠțȓȞȘĲȠ�țĮȜȪʌĲİĲĮȚ�ȝİ�țȐȜȣȝȝĮ�
ʌȡȠıĲĮıȓĮȢ�
ȀȓȞįȣȞȠȢ�ʌȣȡțĮȖȚȐȢ�

±� ĲȠ�țĮʌȩ�İȓȞĮȚ�ĮȞȠȚȤĲȩ�Ȓ�ʌȡȚȞ�ĮȞȠȓȟİȚ�
ȀȓȞįȣȞȠȢ�İȖțĮȣȝȐĲȦȞ�Ȓ�ıȠȕĮȡȠȪ�
ĲȡĮȣȝĮĲȚıȝȠȪ�

ǹȞȐȜȠȖĮ� ȝİ� ĲȘ� ȤȫȡĮ�� İȞįȑȤİĲĮȚ� ȞĮ�
ĮʌĮȖȠȡİȪİĲĮȚ� Ș� ȤȡȒıȘ� ĲȘȢ� ȜİȚĲȠȣȡ�
ȖȓĮȢ� İțțȓȞȘıȘȢ� țȚȞȘĲȒȡĮ� Įʌȩ� Įʌȩ�
ıĲĮıȘ�Ȓ�Ƞ�ʌȡȠȖȡĮȝȝĮĲȚıȝȩȢ�ĲȠȣ�Įʌȩ�
ĲȘȞ� ȚıȤȪȠȣıĮ� ȞȠȝȠșİıȓĮ� Ȓ�țĮȚ� ĲȠȣȢ�
ȚıȤȪȠȞĲİȢ�țĮȞȠȞȚıȝȠȪȢ�
ȆȡȚȞ� ȤȡȘıȚȝȠʌȠȚȒıİĲİ� ĮȣĲȒ� ĲȘ� ȜİȚ�
ĲȠȣȡȖȓĮ�� İȜȑȖȟĲİ� ĲȘ� ȞȠȝȠșİıȓĮ� Ȓ�
țĮȚ�ĲȠȣȢ� ȚıȤȪȠȞĲİȢ�țĮȞȠȞȚıȝȠȪȢ�ĲȘȢ�
ȤȫȡĮȢ�

ǹȞȐȜȠȖĮ�ȝİ�ĲȠ�ȝȠȞĲȑȜȠ��ȕİȕĮȚȦșİȓĲİ�ȩĲȚ�
ȠȚ�țĮĲĮȞĮȜȦĲȑȢ��ʌ�Ȥ��ȣĮȜȠțĮșĮȡȚıĲȒȡİȢ��
İȟȦĲİȡȚțȐ�ĳȫĲĮ��ȡĮįȚȩĳȦȞȠ��șİȡȝĮȚȞȩ�
ȝİȞĮ� țĮșȓıȝĮĲĮ�� șİȡȝĮȚȞȩȝİȞȠ� ĲȚȝȩȞȚ�
ț�Ȝʌ��� İȓȞĮȚ� ĮʌİȞİȡȖȠʌȠȚȘȝȑȞȠȚ� țĮȚ� ȩĲȚ�
ȩȜĮ� ĲĮ� ĮȟİıȠȣȐȡ� ȑȤȠȣȞ� ĮʌȠıȣȞįİșİȓ�
ʌȡȚȞ�İȖțĮĲĮȜİȓȥİĲİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�
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ȁİȚĲȠȣȡȖȓĮ
Ȃİ� ĲȘȞ� ĮȜȜĮȖȒ� ıĲȘȞ� ȩʌȚıșİȞ� �țĮȚ� ıİ� įȚ�
ȐıĲȘȝĮ� ȝȑȤȡȚ� ʌȑȞĲİ� įİȣĲİȡȩȜİʌĲĮ� ʌİȡȓ�
ʌȠȣ�Įʌȩ�ĲȘȞ�ĮȜȜĮȖȒ�ıİ�ȐȜȜȘ�ĲĮȤȪĲȘĲĮ��ȝȚĮ�
İȚțȩȞĮ�ĲȠȣ�ʌİȡȚȕȐȜȜȠȞĲȠȢ�ıĲȠ�ʌȓıȦ�ȝȑȡȠȢ�
ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�İȝĳĮȞȓȗİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�ĲȠȣ�
ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�ıȣȞȠįİȣȩȝİȞȘ�Įʌȩ�
ĲȠȞ�ȠįȘȖȩ��ȑȞĮ�ʌİȡȓȖȡĮȝȝĮ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�
țĮȚ�ȘȤȘĲȚțȑȢ�İȞįİȓȟİȚȢ�
ȅȚ�ĮȞȚȤȞİȣĲȑȢ�ȣʌİȡȒȤȦȞ�ʌȠȣ�İȓȞĮȚ�ĲȠʌȠșİ�
ĲȘȝȑȞȠȚ�ıĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ�©ȝİĲȡȠȪȞª�ĲȘȞ�
ĮʌȩıĲĮıȘ�ĮȞȐȝİıĮ�ıĲȠ�ĮȣĲȠțȓȞȘĲȠ�țĮȚ�ȑȞĮ�
İȝʌȩįȚȠ�
ǵĲĮȞ�ĳĲȐıİĲİ�ıĲȘȞ�țȩțțȚȞȘ�ʌİȡȚȠȤȒ��ȤȡȘıȚ�
ȝȠʌȠȚȒıĲİ�ĲȘȞ�İȚțȩȞĮ�ĲȠȣ�ʌȡȠĳȣȜĮțĲȒȡĮ�ȖȚĮ�
ȞĮ�ıĲĮȝĮĲȒıİĲİ�ıĲȠ�ĮțȡȚȕȑȢ�ıȘȝİȓȠ�
ȈȘȝİȓȦıȘ�
±� ȖȚĮ� ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ� ıȤİĲȚțȐ�

ȝİ�ĲȘ�ȤȡȒıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȣʌȠȕȠȒșȘ�
ıȘȢ�ıĲȐșȝİȣıȘȢ��ĮȞĮĲȡȑȟĲİ�ıĲȠ�İȖȤİȚȡȓ�
įȚȠ�ȤȡȒıȘȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�

±� ĳȡȠȞĲȓıĲİ�Ș�țȐȝİȡĮ�ȩʌȚıșİȞ�ȞĮ�ȝȘȞ�țĮ�
ȜȪʌĲİĲĮȚ��ĮțĮșĮȡıȓİȢ��ȜȐıʌȘ��ȤȚȩȞȚ«�

±� ȝȩȜȚȢ�İʌȚȜİȤșİȓ�Ș�ȩʌȚıșİȞ��Ș�ȠșȩȞȘ�ʌȠȜȣ�
ȝȑıȦȞ�İȝĳĮȞȓȗİȚ�ȝȚĮ�ʌȡȠȕȠȜȒ�ĲȠȣ�ȤȫȡȠȣ�
ıĲȠ� ʌȓıȦ� ȝȑȡȠȢ� ĲȠȣ� ĮȣĲȠțȚȞȒĲȠȣ� ȖȚĮ�
ȝİȡȚțȐ�įİȣĲİȡȩȜİʌĲĮ�

ȀǹȂǼȇǹ�ȅȆǿȈĬǼȃ������

ǼȞİȡȖȠʌȠȓȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ
ȀǹȂǼȇǹ�ȅȆǿȈĬǼȃ
ȂʌȠȡİȓĲİ� ȞĮ� İȞİȡȖȠʌȠȚȒıĲİ�ĮʌİȞİȡȖȠʌȠȚ�
ȒıĲİ�ĲȘȞ�țȐȝİȡĮ�ȠʌȚıșȠʌȠȡİȓĮȢ��īȚĮ�ȞĮ�ĲȠ�
țȐȞİĲİ�ĮȣĲȩ��Įʌȩ�ĲȠ�ȕĮıȚțȠȪ�ȝİȞȠȪ��İʌȚȜȑȟĲİ�
©ȇȪșȝȚıȘª�!�©ȅșȩȞȘª�țĮȚ��ıĲȘ�ıȣȞȑȤİȚĮ�ʌĮ�
ĲȒıĲİ�ĲȠ�ʌȜȒțĲȡȠ�©ǺȠȒșİȚĮ�ıĲȐșȝİȣıȘȢª�!�

ǺȅǾĬǼǿǹ�Ȉȉȅ�ȆǹȇȀǹȇǿȈȂǹ
ǹȣĲȩ�ĲȠ�ȝİȞȠȪ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȞİȡȖȠʌȠȚ�
ȒıİĲİ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ� ĲȘȞ� țȐȝİȡĮ� ȠʌȚ�
ıșȠʌȠȡİȓĮȢ�țĮȚ�ȞĮ�ȡȣșȝȓıİĲİ�ĲȠ�©ǹȞȓȤȞİȣıȘ�
İȝʌȠįȓȠȣª�

ȇȣșȝ��ȠșȩȞȘȢ

ĭȦĲİȚȞȩĲ ȋĮȝ ȆȠȜȣȝ ȊȥȘȜȒ

ǹȣĲȁİȚĲ�ȤȐȡ ǾȝȑȡĮ ȃȪȤĲĮ

ȈțȠȪȡȠ +HOO+LQWHUJUXQG

ǺȠȒșİȚĮ�ıĲȐșȝİȣıȘȢ

ǳȤȠȢ ȅșȩȞȘ ȈȣȞįİıȚȝȩĲȘĲĮ ȈȪıĲ

ǺȠȒșİȚĮ�ıĲȐșȝİȣıȘȢ

ȆȓıȦ�țȐȝİȡĮ ǹʌİȞİȡ ǼȞ�ıȘ

ǹȞȓȤȞİȣıȘ�İȝʌȠįȓȠȣ

�
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ǹȞȓȤȞİȣıȘ�İȝʌȠįȓȠȣ
ȂʌȠȡİȓĲİ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�Ȓ�ȞĮ�ĮʌİȞİȡ�
ȖȠʌȠȚȒıİĲİ�ĲȠȣȢ�İȝʌȡȩȢ�țĮȚ�ĲȠȣȢ�ʌȓıȦ�ĮȚ�
ıșȘĲȒȡİȢ� ĲȠȣ� ĮȣĲȠțȚȞȒĲȠȣ� ıĮȢ�� ǼʌȚȜȑȟĲİ�
©ǼȞİȡȖȩª�ȖȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĲȠȞ�ĲȠȣȢ��
İʌȚșȣȝȘĲȩ�ȠȪȢ��ĮȚıșȘĲȒȡĮ�İȢ��Ȓ�©ǹʌİȞİȡª�
ȖȚĮ�ȞĮ�ĲȠȞ�ĲȠȣȢ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ�

ȇȣșȝȓıİȚȢ�ȒȤȠȣ
ȂʌȠȡİȓĲİ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĮʌİȞİȡȖȠʌȠȚȒ�
ıİĲİ�ĲȠ�ȘȤȘĲȚțȩ�ıȒȝĮ�țĮȚ�ȞĮ�İʌȚȜȑȟĲİ�ȝİĲĮȟȪ�
įȚĮĳȩȡȦȞ� ȒȤȦȞ�� țĮșȫȢ� țĮȚ� ȡȣșȝȓıĲİ� ĲȘȞ�
ȑȞĲĮıȘ�Įʌȩ�ĲȠȣȢ�ĮȚıșȘĲȒȡİȢ�İȝʌȠįȓȦȞ�

ȇȪșȝȚıȘ�ȠșȩȞȘȢ
ȂʌȠȡİȓĲİ� ȞĮ� ĮʌȠțĲȒıİĲİ� ʌȡȩıȕĮıȘ� ıĲȚȢ�
ȡȣșȝȓıİȚȢ�ȠșȩȞȘȢ�ȝİ�ĲȠ�ʌȜȒțĲȡȠ�"�
ǹȣĲȩ�ĲȠ�ȝİȞȠȪ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȞİȡȖȠʌȠȚȒ�
ıİĲİ�ĮʌİȞİȡȖȠʌȠȚȒıİĲİ�ĲȠȣȢ�ȠįȘȖȠȪȢ�#�ʌȠȣ�
įİȓȤȞȠȣȞ�ĲȘȞ�ĮʌȩıĲĮıȘ�ʌȓıȦ�Įʌȩ�ĲȠ�ĮȣĲȠ�
țȓȞȘĲȠ�țĮȚ�ȞĮ�ȡȣșȝȓıİĲİ�ĲȚȢ�ʌĮȡĮȝȑĲȡȠȣȢ�ĲȘȢ�
ȠșȩȞȘȢ�
ȆĮĲȒıĲİ�©�ª�Ȓ�©�ª�ȖȚĮ�ȞĮ�ȡȣșȝȓıİĲİ�ĲȘȞ�ĮȞĲȓ�
șİıȘ�$��ĲȘ�ĳȦĲİȚȞȩĲȘĲĮ�%�țĮȚ�ĲĮ�ȤȡȫȝĮĲĮ�&�

�

ȀȠȚĲȐȟĲİ�ıİ�ȩȜİȢ�ĲȚȢ�țĮĲİȣșȪȞıİȚȢ

ǼȞ�ıȘǹʌİȞİȡ

ȀȠȚĲȐȟĲİ�ıİ�ȩȜİȢ�ĲȚȢ�țĮĲİȣșȪȞıİȚȢ

�

�� �

ǹʌİȞİȡ

ǹʌİȞİȡ

ǹʌİȞİȡ

ǼȞ�ıȘ

ǼȞ�ıȘ

ǼȞ�ıȘ

ǹȞȓȤȞİȣıȘ�İȝʌȠįȓȠȣ

ǼȝʌȡȩȢ�ĮȚıșȘĲȒȡĮȢ

ȆȓıȦ�ĮȚıșȘĲȒȡĮȢ
ǾȤȘĲȚțȒ�ʌȡȠİȚįȠ�
ʌȠȓȘıȘ

ȉȪʌȠȢ�ȒȤȠȣ � � �

Ǿ�İȚțȩȞĮ�ȝʌȠȡİȓ�ȞĮ�ȡȣșȝȚıĲİȓ�ȝȩȞȠ�İȐȞ�
ȑȤİȚ�İʌȚȜİȖİȓ�Ș�ȩʌȚıșİȞ�

īȚĮ� ȜȩȖȠȣȢ� ĮıĳĮȜİȓĮȢ�� ʌȡĮȖ�
ȝĮĲȠʌȠȚȒıĲİ� ĮȣĲȠȪȢ� ĲȠȣȢ� ȤİȚ�
ȡȚıȝȠȪȢ�ȝİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ıĲĮș�
ȝİȣȝȑȞȠ�
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Ǿ� ȜİȚĲȠȣȡȖȓĮ� ĮȣĲȒ� ĮʌȠĲİ�
Ȝİȓ� ıȣȝʌȜȘȡȦȝĮĲȚțȒ� ȕȠȒșİȚĮ�
ȈȣȞİʌȫȢ��įİȞ�ȝʌȠȡİȓ��ıİ�țĮȝȓĮ�
ʌİȡȓʌĲȦıȘ��ȞĮ�ĮȞĲȚțĮĲĮıĲȒıİȚ�

ĲȘȞ�ʌȡȠıȠȤȒ�țĮȚ�ĲȘȞ�ȣʌİȣșȣȞȩĲȘĲĮ�ʌȠȣ�
ʌȡȑʌİȚ�ȞĮ�İʌȚįİȚțȞȪİȚ�Ƞ�ȠįȘȖȩȢ
ȅ�ȠįȘȖȩȢ�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�ʌȐȞĲĮ�ʌȡȠİ�
ĲȠȚȝĮıȝȑȞȠȢ�ȖȚĮ�ĲȣȤȩȞ�ĮȞĮʌȐȞĲİȤĮ�ıȣȝ�
ȕȐȞĲĮ�țĮĲȐ�ĲȘȞ�ȠįȒȖȘıȘ��ʌȡȑʌİȚ�ȞĮ�įȚ�
ĮıĳĮȜȓȗİĲĮȚ� ʌȐȞĲĮ� ȩĲȚ� įİȞ� ȣʌȐȡȤȠȣȞ�
ȝȚțȡȐ��ıĲİȞȐ�țȚȞȠȪȝİȞĮ�İȝʌȩįȚĮ��ȩʌȦȢ�
ʌĮȚįȓ��ȗȫȠ��țĮȡȠĲıȐțȚ��ʌȠįȒȜĮĲȠ��ʌȑĲȡĮ��
țȠȜȦȞȐțȚĮ�� ț�Ȝʌ��� ıĲĮ� ĲȣĳȜȐ� ıȘȝİȓĮ��
țĮĲȐ�ĲȘȞ�İțĲȑȜİıȘ�İȜȚȖȝȫȞ�

Ǿ� İȚțȩȞĮ� ıĲȘȞ� ȠșȩȞȘ� İȓȞĮȚ� ĮȞĲİıĲȡĮȝ�
ȝȑȞȘ�
ȅ�ȠįȘȖȩȢ�İȓȞĮȚ�ȝȚĮ�İȚțȩȞĮ�ʌȠȣ�ʌȡȠȕȐȜ�
ȜİĲĮȚ�ıİ�İʌȓʌİįȠ�ȑįĮĳȠȢ��ĮȣĲȒ�Ș�ʌȜȘȡȠ�
ĳȠȡȓĮ�įİȞ�ʌȡȑʌİȚ�ȞĮ�ȜĮȝȕȐȞİĲĮȚ�ȣʌȩȥȘ�
ȩĲĮȞ�ʌȡȠȕȐȜȜİĲĮȚ�ʌȐȞȦ�ıİ�țĮĲĮțȩȡȣĳȠ�
ĮȞĲȚțİȓȝİȞȠ�Ȓ�ıİ�ĮȞĲȚțİȓȝİȞȠ�ʌȠȣ�ȕȡȓıțİ�
ĲĮȚ�ʌȐȞȦ�ıĲȠ�ȑįĮĳȠȢ�
ȉĮ�ĮȞĲȚțİȓȝİȞĮ�ʌȠȣ�ıĲȠ�ȐțȡȠ�ĲȘȢ�ȠșȩȞȘȢ�
İȞįȑȤİĲĮȚ�ȞĮ�İȝĳĮȞȓȗȠȞĲĮȚ�ʌĮȡĮȝȠȡĳȦ�
ȝȑȞĮ�
Ȉİ�ʌİȡȓʌĲȦıȘ�ʌȠȜȪ�ȑȞĲȠȞȘȢ�ĳȦĲİȚȞȩĲȘ�
ĲĮȢ��ȤȚȩȞȚ��ĮȣĲȠțȓȞȘĲȠ�ıĲȠȞ�ȒȜȚȠ�ț�Ȝʌ����
Ș�İȚțȩȞĮ�ĲȘȢ�țȐȝİȡĮȢ�İȞįȑȤİĲĮȚ�ȞĮ�įȚĮ�
ĲĮȡĮȤșİȓ�
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ǼȚıĮȖȦȖȒ
ȉȠ�ĮȣĲȠțȓȞȘĲȠ�İȓȞĮȚ�İȟȠʌȜȚıȝȑȞȠ�ȝİ�ĲȑııİȡȚȢ�
țȐȝİȡİȢ�ʌȠȣ�İȓȞĮȚ�ĲȠʌȠșİĲȘȝȑȞİȢ�ıĲȠ�ȝʌȡȠ�
ıĲȚȞȩ�ȝȑȡȠȢ��ıĲȠȣȢ�ʌȜİȣȡȚțȠȪȢ� țĮșȡȑĳĲİȢ�
ĲȦȞ�șȣȡȫȞ�țĮȚ�ıĲȠ�ʌȓıȦ�ȝȑȡȠȢ�ĲȠȣ�ĮȣĲȠțȚ�
ȞȒĲȠȣ�ȫıĲİ�ȞĮ�ıĮȢ�ʌĮȡȑȤȠȣȞ�İʌȚʌȜȑȠȞ�ȕȠ�
ȒșİȚĮ�ıĲȘ�įȚȐȡțİȚĮ�ĲȦȞ�įȪıțȠȜȦȞ�İȜȚȖȝȫȞ�
ȈȘȝİȓȦıȘ��ĭȡȠȞĲȓıĲİ�ȫıĲİ�ȠȚ�țȐȝİȡİȢ�ȞĮ�
ȝȘȞ�ʌĮȡİȝʌȠįȓȗȠȞĲĮȚ� �ĮțĮșĮȡıȓİȢ��ȜȐıʌȘ��
ȤȚȩȞȚ�ț�Ȝʌ���

ǼȡȖĮıȓĮ
ȂȩȜȚȢ� İʌȚȜİȤșİȓ� Ș� ȩʌȚıșİȞ�� Ș� țȐȝİȡĮ�ȠʌȚ�
ıșȠʌȠȡİȓĮȢ�İȝĳĮȞȓȗİȚ�ĲȘȞ�ʌİȡȚȠȤȒ�ıĲȠ�ʌȓıȦ�
ȝȑȡȠȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĲȘȞ�ȠșȩȞȘ�ʌȠȜȣȝȑ�
ıȦȞ�
ǲȤİĲİ��İʌȓıȘȢ��ĲȘ�įȣȞĮĲȩĲȘĲĮ�İʌȚȜȠȖȒȢ�ĲȘȢ�
ʌȡȠȕȠȜȒȢ�ʌȠȣ�șĮ�İȝĳĮȞȓȗİĲĮȚ�ıĲȘȞ�ȠșȩȞȘ�
ʌȠȜȣȝȑıȦȞ� İʌȚȜȑȖȠȞĲĮȢ� ĲȠȞ� ȤİȚȡȠțȓȞȘĲȠ�
ĲȡȩʌȠ�ȜİȚĲȠȣȡȖȓĮȢ�

ǼȞİȡȖȠʌȠȓȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ
ȉȠ�ıȪıĲȘȝĮ�İȞİȡȖȠʌȠȚİȓĲĮȚ�ȩĲĮȞ�ĲȠ�ĮȣĲȠțȓ�
ȞȘĲȠ�țȚȞİȓĲĮȚ�ȝİ�ĲĮȤȪĲȘĲĮ�țȐĲȦ�Įʌȩ����ȤȜȝ��
ȫȡĮ�ʌİȡȓʌȠȣ��ǵĲĮȞ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ȣʌİȡȕİȓ�
ĮȣĲȒ� ĲȘȞ� ĲĮȤȪĲȘĲĮ� ĲȠ� ıȪıĲȘȝĮ� ĮʌİȞİȡȖȠ�
ʌȠȚİȓĲĮȚ�
ȉȠ� ıȪıĲȘȝĮ� ȝʌȠȡİȓ� ȞĮ� İȞİȡȖȠʌȠȚȘșİȓ��
İʌȓıȘȢ�� ʌȚȑȗȠȞĲĮȢ� ĲȠ� ʌȜȒțĲȡȠ� İȞİȡȖȠʌȠȓ�
ȘıȘȢ� ıĲȠ� ĮȣĲȠțȓȞȘĲȩ� ıĮȢ�� īȚĮ� ʌİȡȚııȩĲİ�
ȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�� ĮȞĮĲȡȑȟĲİ�ıĲȘȞ� İȞȩĲȘĲĮ�
©ȀȐȝİȡĮ�ʌȠȜȜĮʌȜȫȞ�ȜȒȥİȦȞª�ıĲȠ�İȖȤİȚȡȓ�
įȚȠ�ȤȡȒıȘȢ�

ǹȣĲȒ� Ș� ȜİȚĲȠȣȡȖȓĮ� ĮʌȠĲİȜİȓ�
ıȣȝʌȜȘȡȦȝĮĲȚțȒ� ȕȠȒșİȚĮ��
ȈȣȞİʌȫȢ��įİȞ�ȝʌȠȡİȓ��ıİ�țĮȝȓĮ�
ʌİȡȓʌĲȦıȘ��ȞĮ�ĮȞĲȚțĮĲĮıĲȒıİȚ�

ĲȘȞ�ʌȡȠıȠȤȒ�țĮȚ�ĲȘȞ�ȣʌİȣșȣȞȩĲȘĲĮ�ʌȠȣ�
ʌȡȑʌİȚ�ȞĮ�İʌȚįİȚțȞȪİȚ�Ƞ�ȠįȘȖȩȢ�
ȅ�ȠįȘȖȩȢ�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ�ʌȐȞĲȠĲİ�ʌȡȠ�
ıİțĲȚțȩȢ�ȖȚĮ�ĲȣȤȩȞ�ĮȞĮʌȐȞĲİȤĮ�ıȣȝȕȐ�
ȞĲĮ�ʌȠȣ�ȝʌȠȡİȓ�ȞĮ�ʌȡȠțȪȥȠȣȞ�țĮĲȐ�ĲȘȞ�
ȠįȒȖȘıȘ�� ȆȡȑʌİȚ� ʌȐȞĲȠĲİ�� țĮĲȐ� ĲȘ� įȚ�
ȐȡțİȚĮ� ĲȦȞ� İȜȚȖȝȫȞ�� ȞĮ�ʌȡȠıȑȤİĲİ� ȖȚĮ�
ĲȘȞ�ȪʌĮȡȟȘ�țȚȞȠȪȝİȞȦȞ�İȝʌȠįȓȦȞ��ʌ�Ȥ��
ʌĮȚįȓ�� ȗȫȠ�� țĮȡȠĲıȐțȚ�� ʌȠįȒȜĮĲȠ«�� Ȓ�
İȞȩȢ� ʌȠȜȪ� ȝȚțȡȠȪ� Ȓ� ȜİʌĲȠȪ� İȝʌȠįȓȠȣ�
�ʌȑĲȡĮ�ȝİıĮȓȠȣ�ȝİȖȑșȠȣȢ��ȜİʌĲȩ�țȠȜȦ�
ȞȐțȚ«��

ȈȘȝİȓȦıȘ��īȚĮ�ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�
ıȤİĲȚțȐ�ȝİ�ĲȘȞ�İʌȚȜȠȖȒ�ĲȠȣ�ĮȣĲȩȝĮĲȠȣ�Ȓ�ĲȠȣ�
ȤİȚȡȠțȓȞȘĲȠȣ�ĲȡȩʌȠȣ�ȜİȚĲȠȣȡȖȓĮȢ��ĮȞĮĲȡȑȟĲİ�
ıĲȠ�İȖȤİȚȡȓįȚȠ�ȤȡȒıȘȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ�
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ȇȣșȝȓıİȚȢ
ȆĮĲȒıĲİ�ĲȠ�'�ȖȚĮ�ȞĮ�İȝĳĮȞȚıĲİȓ�Ș�ȜȓıĲĮ�ĲȦȞ�
ȡȣșȝȓıİȦȞ�
ǼȞİȡȖȠʌȠȚȒıĲİ�Ȓ�ĮʌİȞİȡȖȠʌȠȚȒıĲİ�ĲȘȞ�İȝ�
ĳȐȞȚıȘ�ĲȦȞ�ȅįȘȖȫȞ�ʌȚȑȗȠȞĲĮȢ�%�Ȓ�&�
ȆĮĲȒıĲİ�©�ª�Ȓ�©�ª�ȖȚĮ�ȞĮ�ȡȣșȝȓıİĲİ�ĲȘȞ�ĮȞĲȓ�
șİıȘ�(��ĲȘ�ĳȦĲİȚȞȩĲȘĲĮ�)�țĮȚ�ĲĮ�ȤȡȫȝĮĲĮ�!*�

� �

�

�
�
��

ǹʌİȞİȡ

ȀȠȚĲȐȟĲİ�ıİ�ȩȜİȢ�ĲȚȢ�țĮĲİȣșȪȞıİȚȢ

ǼȞ�ıȘ

ǼʌȚȜȠȖȒ�țȐȝİȡĮȢ
īȚĮ�ȞĮ�İȞİȡȖȠʌȠȚȒıİĲİ�ĲȘȞ�İʌȚșȣȝȘĲȒ�ʌȡȠ�
ȕȠȜȒ� țȐȝİȡĮȢ�� İʌȚȜȑȟĲİ� ĮȣĲȩ� ĲȠ� ıĲȠȚȤİȓȠ�
ıĲȘȞ�ȠșȩȞȘ�ʌȠȜȣȝȑıȦȞ�
±� !�ȆȡȠȕȠȜȒ�ĲȠȣ�ȤȫȡȠȣ�ʌȓıȦ�
±� "�ȆȡȠȕȠȜȒ�ĲȠȣ�ȤȫȡȠȣ�İȝʌȡȩȢ�
±� #�ȆȡȠȕȠȜȒ�ĲȠȣ�ȤȫȡȠȣ�ıĲȘ�įİȟȚȐ�ʌȜİȣȡȐ�
±� $� ȆȡȠȕȠȜȒ� ĲȠȣ� ȤȫȡȠȣ� ıĲȘȞ� ĮȡȚıĲİȡȒ�

ʌȜİȣȡȐ�

�

�

�

�
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īȚĮ�ȞĮ�ĮʌȠțĲȒıİĲİ�ʌȡȩıȕĮıȘ�ıĲȚȢ�ȡȣșȝȓıİȚȢ�
ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ʌȠȜȣȝȑıȦȞ�Įʌȩ�ĲȘȞ�ĮȡȤȚțȒ�
ȠșȩȞȘ�� ʌȚȑıĲİ� ©ȇȣșȝȓıİȚȢª� țĮȚ�� ıĲȘ� ıȣȞȑ�
ȤİȚĮ��İʌȚȜȑȟĲİ�ȑȞĮ�ĲȝȒȝĮ�ıĲȠ�țȐĲȦ�ȝȑȡȠȢ�ĲȘȢ�
ȠșȩȞȘȢ�

ȇȣșȝȓıİȚȢ�ȒȤȠȣ
ȈȣȝȕȠȣȜİȣșİȓĲİ� ĲȠ� țİĳȐȜĮȚȠ� ©ȇȣșȝȓıİȚȢ�
ȒȤȠȣª�

ȇȪșȝȚıȘ�ȠșȩȞȘȢ
©ĭȦĲİȚȞȩĲª
ȂʌȠȡİȓĲİ�ȞĮ�ȡȣșȝȓıİĲİ�ĲȘ�ĳȦĲİȚȞȩĲȘĲĮ�ĲȘȢ�
ȠșȩȞȘȢ�ĮȞȐȜȠȖĮ�ȝİ�ĲȚȢ�ʌȡȠĲȚȝȒıİȚȢ�ıĮȢ��ȈĮȢ�
ʌȡȠĲİȓȞȠȞĲĮȚ�ĲȡİȚȢ�ĲȡȩʌȠȚ�ȜİȚĲȠȣȡȖȓĮȢ�
±� ©ȋĮȝª�
±� ©ȆȠȜȣȝª��ȂİıĮȓĮ�ā
±� ©ȊȥȘȜȒª�

©ȁİȚĲ�ȤȐȡª
īȚĮ�ȞĮ�ȕİȜĲȚȫıİĲİ�ĲȘȞ�ȠȡĮĲȩĲȘĲĮ�ĲȘȢ�ȠșȩȞȘȢ�
ʌȜȠȒȖȘıȘȢ�ĲȘȞ�ȘȝȑȡĮ�Ȓ�ĲȘ�ȞȪȤĲĮ��ȝʌȠȡİȓĲİ�
ȞĮ�ĮȜȜȐȟİĲİ�ĲȠȞ�ıȣȞįȣĮıȝȩ�ĲȦȞ�ȤȡȦȝȐĲȦȞ�
ĲȠȣ�ȤȐȡĲȘ�
±� ©ǹȣĲª�� ĲȠ� *36� İȝĳĮȞȓȗİȚ� ĲȘȞ� ȠșȩȞȘ�

ȤȐȡĲȘ��ȉȠ�ʌȑȡĮıȝĮ�ıİ�ȜİȚĲȠȣȡȖȓĮ�ȘȝȑȡĮȢ�
Ȓ�ȞȪȤĲĮȢ�İȓȞĮȚ�ĮȣĲȩȝĮĲȠ�ĮȞȐȜȠȖĮ�ȝİ� ĲȠ�
ȐȞĮȝȝĮ�ĲȦȞ�ĳȫĲȦȞ�

±� ©ǾȝȑȡĮª�� Ǿ� ȠșȩȞȘ� ȤȐȡĲȘ� İȝĳĮȞȓȗİĲĮȚ�
ʌȐȞĲĮ�ȝİ�ĳȦĲİȚȞȐ�ȤȡȫȝĮĲĮ�

±� ©ȃȪȤĲĮª�� Ș� ȠșȩȞȘ� ȤȐȡĲȘ� İȝĳĮȞȓȗİĲĮȚ�
ʌȐȞĲĮ�ȝİ�ıțȠȪȡĮ�ȤȡȫȝĮĲĮ�

©$&�ʌȜȘȡȠª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�İʌȚĲȡȑʌİȚ� ĲȘȞ�İȝĳȐȞȚıȘ�
ĮʌȩțȡȣȥȘ� ĲȦȞ�ʌȜȘȡȠĳȠȡȚȫȞ� țȜȚȝĮĲȚıȝȠȪ�
țĮĲȐ�ĲȘȞ�ĮȜȜĮȖȒ�ĲȦȞ�ȡȣșȝȓıİȦȞ�

©+LQWHUJUXQGª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İʌȚȜȑ�
ȟİĲİ� ĮȞȐȝİıĮ� ıİ� ȑȞĮȞ� ıțȠȪȡȠ� Ȓ� ĳȦĲİȚȞȩ�
ĲȡȩʌȠ�İȝĳȐȞȚıȘȢ�

©ǺȠȒșİȚĮ�ıĲȐșȝİȣıȘȢª
Ǿ�ȜİȚĲȠȣȡȖȓĮ�ĮȣĲȒ�İʌȚĲȡȑʌİȚ�ĲȘȞ�İȞİȡȖȠʌȠȓ�
ȘıȘ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȘȢ�țȐȝİȡĮȢ�ȠʌȚıșȠ�
ʌȠȡİȓĮȢ��țĮșȫȢ�țĮȚ�ĲȦȞ�İȝʌȡȩȢ�Ȓ�țĮȚ�ʌȓıȦ�
ĮȚıșȘĲȒȡȦȞ�

ȇȣșȝȓıİȚȢ�%OXHWRRWK�
ȈȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�țİĳȐȜĮȚȠ�©ȈȣȖȤȡȠȞȚıȝȩȢ�
ĮʌȠıȣȖȤȡȠȞȚıȝȩȢ�ıȣıțİȣȫȞ�%OXHWRRWK�ª�

ȇȣșȝ��ȠșȩȞȘȢ

ĭȦĲİȚȞȩĲ

ȁİȚĲ�ȤȐȡ

ǳȤȠȢ ȅșȩȞȘ ȈȣȞįİıȚȝȩĲȘĲĮ ȈȪıĲ

ȋĮȝ ȆȠȜȣȝ ȊȥȘȜȒ

ǹȣĲ ǾȝȑȡĮ ȃȪȤĲĮ

$&�ʌȜȘȡȠ ǹʌİȞİȡ ǼȞİȡȖȩ

+LQWHUJUXQG ȈțȠȪȡȠ +HOO
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©ȇȠȜȩȚª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İʌȚȜȑȟİĲİ�
ĲȠȞ�ĲȡȩʌȠ�İȝĳȐȞȚıȘȢ�ĲȘȢ�ȫȡĮȢ��©��ȦȡȘª�Ȓ�
©��ȦȡȘª��
ȈȘȝİȓȦıȘ��ıİ�İțįȩıİȚȢ�ȝİ�ʌȜȠȒȖȘıȘ��Ș�ȫȡĮ�
ȡȣșȝȓȗİĲĮȚ�ĮȣĲȩȝĮĲĮ�Įʌȩ�ĲȠ�*36��İȐȞ�ȑȤİĲİ�
İȖțĮĲĮıĲȒıİȚ� ĲȠȞ� ȤȐȡĲȘ� ĲȘȢ� ȤȫȡĮȢ� ȩʌȠȣ�
ȕȡȓıțİıĲİ��Ȉİ�İțįȩıİȚȢ�ȤȦȡȓȢ�ʌȜȠȒȖȘıȘ��Ș�
ȫȡĮ�ȝʌȠȡİȓ�ȞĮ�ȡȣșȝȚıĲİȓ�ȝȩȞȠ�ȤİȚȡȠțȓȞȘĲĮ�
īȚĮ� ȞĮ� ȡȣșȝȓıİĲİ� ĲȘȞ� ȫȡĮ� ȤİȚȡȠțȓȞȘĲĮ��
ʌȚȑıĲİ� ĲȠ� ʌȜȒțĲȡȠ� ©ȇȠȜȩȚ�ȂȠȞȐįİȢª� țĮȚ�
ȑʌİȚĲĮ�İʌȚȜȑȟĲİ�©ȇȪșȝȚıȘ�ȫȡĮȢª�

©ȂȠȞȐįİȢª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�İʌȚĲȡȑʌİȚ�ĲȠȞ�ȠȡȚıȝȩ�ĲȘȢ�
ȝȠȞȐįĮȢ� ĮʌȩıĲĮıȘȢ� ʌȠȣ� İȝĳĮȞȓȗİĲĮȚ� ıĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ��ȂʌȠȡİȓĲİ�ȞĮ�İʌȚȜȑȟİĲİ�
ĮȞȐȝİıĮ�ıİ�©ȤȜȝ�ª�țĮȚ�©ȝȓȜȚĮª�
ȈȘȝİȓȦıȘ�� ȠȚ� ȡȣșȝȓıİȚȢ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ�
ʌȠȜȣȝȑıȦȞ�įİȞ�İʌȘȡİȐȗȠȣȞ�ĲȘȞ�ȠșȩȞȘ�ıĲȠ�
țĮȞĲȡȐȞ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĮȢ��īȚĮ�ʌİȡȚııȩ�
ĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȚȢ�ȡȣșȝȓıİȚȢ�
ĲȘȢ�ȠșȩȞȘȢ�ĲȠȣ�țĮȞĲȡȐȞ��ıȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�
ȕȚȕȜȓȠ�ȤȡȒıȘȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�

ȇȪșȝȚıȘ�ıȣıĲȒȝĮĲȠȢ
©īȜȫııĮª
ǹȣĲȒ�Ș� ȜİȚĲȠȣȡȖȓĮ�ıĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ�ĮȜȜȐ�
ȟİĲİ�ĲȘ�ȖȜȫııĮ�ʌȠȣ�ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ�ıĲȠ�ıȪ�
ıĲȘȝĮ�țĮȚ�ĲȘ�ȖȜȫııĮ�ĲȘȢ�ȜİȚĲȠȣȡȖȓĮȢ�ĳȦȞȘ�
ĲȚțȒȢ�țĮșȠįȒȖȘıȘȢ�
īȚĮ� ȞĮ� ĮȜȜȐȟİĲİ� ĲȘ� ȖȜȫııĮ�� İʌȚȜȑȟĲİ� ĲȘ�
ȖȜȫııĮ� ʌȠȣ� İʌȚșȣȝİȓĲİ� țĮȚ� İʌȚțȣȡȫıĲİ�
ıĲȘȞ�İʌȚȜȠȖȒ�ıĮȢ�ʌĮĲȫȞĲĮȢ�©2.ª�

©ǼȡȖȠıĲĮıȚĮțȑȢ�ȡȣșȝȓıİȚȢª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İʌĮȞĮ�
ĳȑȡİĲİ�įȚȐĳȠȡİȢ�ʌĮȡĮȝȑĲȡȠȣȢ�ıĲȚȢ�ʌȡȠİʌȚ�
ȜİȖȝȑȞİȢ�ȡȣșȝȓıİȚȢ�
±� ǵȜĮ�� İʌĮȞĮĳȑȡİȚ� ȩȜĮ� ĲĮ� ıĲȠȚȤİȓĮ�

©ǼȡȖȠıĲĮıȚĮțȑȢ�ȡȣșȝȓıİȚȢª�ıĲȚȢ�ʌȡȠİʌȚ�
ȜİȖȝȑȞİȢ�ȡȣșȝȓıİȚȢ�

±� ȉȘȜȑĳȦȞȠ��ǼʌĮȞĮĳȑȡİȚ�ȩȜİȢ�ĲȚȢ�ʌĮȡĮȝȑ�
ĲȡȠȣȢ�ʌȠȣ�ȑȤȠȣȞ�ıȤȑıȘ�ȝİ�ĲȠ�ĲȘȜȑĳȦȞȠ�

±� ȆȜȠȒȖȘıȘ�� ǼʌĮȞĮĳȑȡİȚ� ȩȜİȢ� ĲȚȢ� ʌĮȡĮ�
ȝȑĲȡȠȣȢ�ʌȠȣ�ȑȤȠȣȞ�ıȤȑıȘ�ȝİ�ĲȘȞ�ʌȜȠȒ�
ȖȘıȘ�

±� ǳȤȠȢ�ȆȠȜȣȝȑıĮ�ȇĮįȚȩĳȦȞȠ�ȈȪıĲȘȝĮ��
ǼʌĮȞĮĳȑȡİȚ� ȩȜİȢ� ĲȚȢ�ʌĮȡĮȝȑĲȡȠȣȢ�ʌȠȣ�
ȑȤȠȣȞ�ıȤȑıȘ�ȝİ�ĲȠȞ�ȒȤȠ��ĲĮ�ʌȠȜȣȝȑıĮ�țĮȚ�
ĲȠ�ȡĮįȚȩĳȦȞȠ�

©ȆȜȠȒȖȘıȘª
ǹȣĲȒ�Ș�ȡȪșȝȚıȘ�İʌȚĲȡȑʌİȚ�ĲȘȞ�İȞİȡȖȠʌȠȓȘıȘ�
Ȓ�ĲȘȞ�ĮʌİȞİȡȖȠʌȠȓȘıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�

©ǲțįȠıȘ�ıȣıĲȒȝĮĲȠȢª
ǹȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�ıĮȢ�İʌȚĲȡȑʌİȚ�ȞĮ�İȜȑȖȤİĲİ�
ĲȘȞ�ȑțįȠıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�

ǳȤȠȢ ȅșȩȞȘ ȈȣȞįİıȚȝȩĲȘĲĮ ȈȪıĲ

ȇȣșȝ��ıȣıĲȒȝ

īȜȫııĮ

ȇȠȜȩȚ�ȂȠȞȐįİȢ

ǼȡȖȠıĲĮıȚĮțȑȢ�ȡȣșȝȓıİȚȢ

ȆȜȠȒȖȘıȘ ǹʌİȞİȡ ǼȞİȡȖȩ
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ȇȊĬȂǿȈǼǿȈ�ȈȊȈȉǾȂǹȉȅȈ������
ȀȍǻǿȀȅȈ�ǹȈĭǹȁǼǿǹȈ
ȉȠ� ȘȤȠıȪıĲȘȝĮ� ʌȡȠıĲĮĲİȪİĲĮȚ� ȝİ� țȦįȚțȩ�
ĮıĳĮȜİȓĮȢ��ʌȠȣ�ʌĮȡȑȤİĲĮȚ�Įʌȩ�ĲȠ�İʌȓıȘȝȠ�
ıȣȞİȡȖİȓȠ� ĲȘȢ� ȝȐȡțĮȢ��� ȂȑıȦ� ĮȣĲȠȪ� ĲȠȣ�
țȦįȚțȠȪ��İʌȚĲȣȖȤȐȞİĲĮȚ�ĲȠ�ȘȜİțĲȡȠȞȚțȩ�țȜİȓ�
įȦȝĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȒȤȠȣ�ıİ�ʌİȡȓʌĲȦıȘ�
įȚĮțȠʌȒȢ�ĲȘȢ�ȘȜİțĲȡȚțȒȢ�ĲȡȠĳȠįȠıȓĮȢ��ĮʌȠ�
ıȪȞįİıȘ�ȝʌĮĲĮȡȓĮȢ��ĮʌȠıȪȞįİıȘ�ıȣıĲȒȝĮ�
ĲȠȢ��țĮȝȑȞȘ�ĮıĳȐȜİȚĮ«��
īȚĮ� ȞĮ� șȑıİĲİ� ıİ� ȜİȚĲȠȣȡȖȓĮ� ĲȠ� ıȪıĲȘȝĮ�
ȒȤȠȣ�� ʌȡȑʌİȚ� ȞĮ� İȚıĮȖȐȖİĲİ� ĲȠȞ� ȝȣıĲȚțȩ�
țȦįȚțȩ� ʌȡȩıȕĮıȘȢ� ʌȠȣ� ĮʌȠĲİȜİȓĲĮȚ� Įʌȩ�
ĲȑııİȡĮ�ȥȘĳȓĮ�
ȈȘȝİȚȫıĲİ�ĮȣĲȩȞ�ĲȠȞ�țȦįȚțȩ�țĮȚ�ĳȣȜȐȟĲİ�ĲȠȞ�
ıİ�țȐʌȠȚȠ�ĮıĳĮȜȑȢ�ıȘȝİȓȠ��ǼȐȞ�ĲȠȞ�ȤȐıİĲİ��
ĮʌİȣșȣȞșİȓĲİ�ıİ�İȟȠȣıȚȠįȠĲȘȝȑȞȠ�ĮȞĲȚʌȡȩ�
ıȦʌȠ�

ǼȚıĮȖȦȖȒ�țȦįȚțȠȪ
ǼȝĳĮȞȓȗİĲĮȚ�ĲȠ�ȝȒȞȣȝĮ�©ȀȍǻǿȀȅȈª�ĮțȠȜȠȣ�
șȠȪȝİȞȠ�Įʌȩ�ĲȑııİȡȚȢ�țİȞȑȢ�șȑıİȚȢ�țĮȚ�ȑȞĮ�
ĮȡȚșȝȘĲȚțȩ�ʌȜȘțĲȡȠȜȩȖȚȠ�
ǼȚıĮȖȐȖİĲİ�ĲȠȞ�ĮȞĲȓıĲȠȚȤȠ�țȫįȚțĮ�ȝİ�ĲȘ�ȕȠȒ�
șİȚĮ�ĲȠȣ�ʌȜȘțĲȡȠȜȠȖȓȠȣ�țĮȚ�ȑʌİȚĲĮ�ʌȚȑıĲİ�ĲȠ�
ʌȜȒțĲȡȠ�©2.ª�ȖȚĮ�ȞĮ�İʌȚțȣȡȫıİĲİ�

ȈĳȐȜȝĮ�țĮĲȐ�ĲȘȞ�İȚıĮȖȦȖȒ�ĲȠȣ�țȦįȚțȠȪ
ǼȐȞ� Ƞ� țȦįȚțȩȢ� țĮĲĮȤȦȡȘșİȓ� ȜĮȞșĮıȝȑȞĮ��
İȝĳĮȞȓȗİĲĮȚ�ĲȠ�ȝȒȞȣȝĮ�©ȁȐșȠȢ�3,1�7R�ıȪ�
ıĲȘȝĮ�İȓȞĮȚ�țȜİȚįȦȝȑȞȠª�
ȆİȡȚȝȑȞİĲİ�ȑȞĮ�ȜİʌĲȩ�țĮȚ�ıĲȘ�ıȣȞȑȤİȚĮ�țĮĲĮ�
ȤȦȡȓıĲİ�İț�ȞȑȠȣ�ĲȠȞ�țȦįȚțȩ�
ȅ�ȤȡȩȞȠȢ�ĮȞĮȝȠȞȒȢ�įȚʌȜĮıȚȐȗİĲĮȚ�ȖȚĮ�țȐșİ�
ȞȑȠ�ıĳȐȜȝĮ�

ǼȞȘȝȑȡȦıȘ�ıȣıĲȒȝĮĲȠȢ
ǹʌİȣșȣȞșİȓĲİ�ıİ�ȑȞĮ�ǼʌȓıȘȝȠ�ȈȣȞİȡȖİȓȠ�ĲȘȢ�
ȝȐȡțĮȢ�
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ȈȪıĲȘȝĮ
ȆİȡȚȖȡĮĳȒ ǹȚĲȓİȢ ȁȪıİȚȢ

ǻİȞ�İȝĳĮȞȓȗİĲĮȚ�țĮȝȓĮ�İȚțȩȞĮ� Ǿ�ȠșȩȞȘ�ȕȡȓıțİĲĮȚ�ıİ�ĮȞĮȝȠȞȒ� ǺİȕĮȚȦșİȓĲİ�ȩĲȚ�Ș�ȠșȩȞȘ�įİȞ�ȕȡȓıțİĲĮȚ�ıİ�ĮȞĮ�
ȝȠȞȒ�

Ǿ�ȜİȚĲȠȣȡȖȓĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�ȑȤİȚ�įȚĮțȠʌİȓ Ǿ� șİȡȝȠțȡĮıȓĮ� ıĲȠ� İıȦĲİȡȚțȩ� ĲȠȣ� ĮȣĲȠțȚ�
ȞȒĲȠȣ�İȓȞĮȚ�ȣʌİȡȕȠȜȚțȐ�ȤĮȝȘȜȒ�Ȓ�ȣʌİȡȕȠȜȚțȐ�
ȣȥȘȜȒ�

ȅ�įȚĮțȩʌĲȘȢ�İȓȞĮȚ�țȜİȚıĲȩȢ� ǼʌĮȞİțțȚȞȒıĲİ�ĲȠ�ĮȣĲȠțȓȞȘĲȩ�ıĮȢ�

ǻİȞ�ĮțȠȪȖİĲĮȚ�țĮȞȑȞĮȢ�ȒȤȠȢ�

Ǿ�ȑȞĲĮıȘ�İȓȞĮȚ�ıĲȠ�ȤĮȝȘȜȩĲİȡȠ�İʌȓʌİįȠ�Ȓ�Ș�
ȜİȚĲȠȣȡȖȓĮ�ıȓȖĮıȘȢ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�

ǻȣȞĮȝȫıĲİ�ĲȘȞ�ȑȞĲĮıȘ�Ȓ�ĮʌİȞİȡȖȠʌȠȚȒıĲİ�ĲȘ�
ȜİȚĲȠȣȡȖȓĮ�ıȓȖĮıȘȢ�

Ǿ� İʌȚȜİȖȝȑȞȘ� ʌȘȖȒ� ıȣıĲȒȝĮĲȠȢ� įİȞ� İȓȞĮȚ�
ıȦıĲȒ�

ǼȜȑȖȟĲİ�ĲȘȞ�İʌȚȜİȖȝȑȞȘ�ʌȘȖȒ�ıȣıĲȒȝĮĲȠȢ�țĮȚ�
ȕİȕĮȚȦșİȓĲİ� ȩĲȚ� Ș�ʌȘȖȒ� İȟȩįȠȣ� İȓȞĮȚ� ĲȠ� ıȪ�
ıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

ǻİȞ�ʌĮȡȐȖİĲĮȚ�țĮȞȑȞĮȢ�ȒȤȠȢ�Įʌȩ�ĲȠ�ĮȡȚıĲİȡȩ��
įİȟȚȩ��İȝʌȡȩȢ�Ȓ�ʌȓıȦ�ȘȤİȓȠ�

ȅȚ�ʌĮȡȐȝİĲȡȠȚ�EDODQFH�Ȓ� IDGHU�İȓȞĮȚ�ȜĮȞșĮ�
ıȝȑȞİȢ�

ȇȣșȝȓıĲİ�ĲȠȞ�ȒȤȠ�EDODQFH�Ȓ�IDGHU�ıȦıĲȐ�

Ǿ�İȝĳĮȞȚȗȩȝİȞȘ�ȫȡĮ�įİȞ�İȓȞĮȚ�ıȦıĲȒ� Ǿ�ȡȪșȝȚıȘ�ĲȘȢ�ȫȡĮȢ�ȑȤİȚ�ȠȡȚıĲİȓ�ıİ�©$XWRª�țĮȚ�
ĲȠ�ıȪıĲȘȝĮ�įİȞ�ȜĮȝȕȐȞİȚ�ʌȜȑȠȞ�ıȒȝĮ�*36�

Ȃİ�ĲȘȞ�©ȆȜȠȒȖȘıȘª��ȝİĲĮțȚȞȒıĲİ�ĲȠ�ĮȣĲȠțȓ�
ȞȘĲȠ�ȑȦȢ�ȩĲȠȣ�İʌȚĲİȣȤșİȓ�ȜȒȥȘ�ıȒȝĮĲȠȢ�*36�

ȋȦȡȓȢ�©ȆȜȠȒȖȘıȘª��ıȣȝȕȠȣȜİȣșİȓĲİ�ĲȠ�țİĳȐ�
ȜĮȚȠ�©ȇȣșȝȓıİȚȢ�ıȣıĲȒȝĮĲȠȢª�ȖȚĮ� ȞĮ�ȡȣșȝȓ�
ıİĲİ�ĲȘȞ�ȫȡĮ�

ȉȠ�ıȪıĲȘȝĮ�ʌȜȠȒȖȘıȘȢ�įİȞ�ȟİțȚȞȐ�ıȦıĲȐ�Ȓ�
įİȞ�ĮʌȠțȡȓȞİĲĮȚ�

ȉȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ʌȐȖȦıİ�İȞȫ�ȕȡȚıțȩ�
ĲĮȞ�ıİ�ȤȡȒıȘ�

ǼʌĮȞİțțȚȞȒıĲİ� ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ʌȚȑ�
ȗȠȞĲĮȢ�ĲȠ�ʌȜȒțĲȡȠ�İȞİȡȖȠʌȠȓȘıȘȢ�ĮʌİȞİȡȖȠ�
ʌȠȓȘıȘȢ��©2Q�2IIª��ȑȦȢ�ȩĲȠȣ�ıȕȒıİȚ�Ș�ȠșȩȞȘ��
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ȆȜȠȒȖȘıȘ

ȆİȡȚȖȡĮĳȒ ǹȚĲȓİȢ ȁȪıİȚȢ
ǻİȞ�ĮțȠȪȖİĲĮȚ�țĮȞȑȞĮȢ�ȒȤȠȢ� Ǿ�ȑȞĲĮıȘ�ıĲȠ�ȝİȞȠȪ�©ȆȜȠȒȖȘıȘª�ĲȓșİĲĮȚ�ıİ�

ıȓȖĮıȘ�Ȓ�ȡȣșȝȓȗİĲĮȚ�ıĲȠ�ȤĮȝȘȜȩĲİȡȠ�İʌȓʌİįȠ�
ǻȣȞĮȝȫıĲİ� ĲȘȞ� ȑȞĲĮıȘ� �©ǼʌȚȜȠȖȑȢª� ĲȠȣ�
ȝİȞȠȪ� ©ȆȜȠȒȖȘıȘª�� Ȓ� ĮʌİȞİȡȖȠʌȠȚȒıĲİ� ĲȘ�
ȜİȚĲȠȣȡȖȓĮ�ıȓȖĮıȘȢ�
Ǿ�ȑȞĲĮıȘ�ıİ�ȜİȚĲȠȣȡȖȓĮ�*36�ȝʌȠȡİȓ�ȞĮ�ȡȣșȝȚ�
ıĲİȓ�țĮĲȐ�ĲȘ�ĳȦȞȘĲȚțȒ�țĮșȠįȒȖȘıȘ�

Ǿ�șȑıȘ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�ıĲȘȞ�ȠșȩȞȘ�įİȞ�ĮȞĲȚ�
ıĲȠȚȤİȓ�ȝİ� ĲȘȞ�ʌȡĮȖȝĮĲȚțȒ�șȑıȘ�ıĲȘȞ�ȠʌȠȓĮ�
ȕȡȓıțİĲĮȚ�

ȁȐșȠȢ�İȞĲȠʌȚıȝȩȢ�ĲȘȢ�șȑıȘȢ�ĲȠȣ�ĮȣĲȠțȚȞȒĲȠȣ�
ȜȩȖȦ�ĲȘȢ�ȜȒȥȘȢ�*36�

ȂİĲĮțȚȞȒıĲİ�ĲȠ�ĮȣĲȠțȓȞȘĲȠ�ȝȑȤȡȚ�ȞĮ�ĮʌȠțĲȒ�
ıİĲİ�țĮȜȒ�ȜȒȥȘ�ıȘȝȐĲȦȞ�*36�

Ǿ�ȑțįȠıȘ�ĲȠȣ�ȤȐȡĲȘ�İȓȞĮȚ�ʌĮȡȦȤȘȝȑȞȘ� ǼȞȘȝİȡȫıĲİ�ĲȠȞ�ȤȐȡĲȘ�

ȅȚ� İȞįİȓȟİȚȢ�ʌȠȣ�ȣʌȐȡȤȠȣȞ�ıĲȘȞ�ȠșȩȞȘ�įİȞ�
ĮȞĲĮʌȠțȡȓȞȠȞĲĮȚ�ıĲȘȞ�ʌȡĮȖȝĮĲȚțȩĲȘĲĮ�

Ǿ�ȑțįȠıȘ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ�İȓȞĮȚ�ȟİʌİȡĮıȝȑȞȘ� ȆȡȠȝȘșİȣĲİȓĲİ�ĲȘȞ�ĲİȜİȣĲĮȓĮ�ȑțįȠıȘ�ĲȠȣ�ıȣ�
ıĲȒȝĮĲȠȢ�

ȅȡȚıȝȑȞĮ� ʌİįȓĮ� ĲȠȣ� ȝİȞȠȪ� įİȞ� İȓȞĮȚ� įȚĮșȑ�
ıȚȝĮ�

ǹȞȐȜȠȖĮ�ȝİ�ĲȠȞ�ĲȡȑȤȠȞĲĮ�ȤİȚȡȚıȝȩ��ȠȡȚıȝȑȞĮ�
ʌİįȓĮ�įİȞ�İȓȞĮȚ�įȚĮșȑıȚȝĮ�

Ǿ� ȜİȚĲȠȣȡȖȓĮ� ĳȦȞȘĲȚțȒȢ� țĮșȠįȒȖȘıȘȢ� įİȞ�
İȓȞĮȚ�įȚĮșȑıȚȝȘ�

ȉȠ�ıȪıĲȘȝĮ�ʌȜȠȒȖȘıȘȢ�įİȞ�ȜĮȝȕȐȞİȚ�ȣʌȩȥȘ�
ĲȘ�įȚĮıĲĮȪȡȦıȘ�
Ǿ� ȜİȚĲȠȣȡȖȓĮ� ĳȦȞȘĲȚțȒȢ� țĮșȠįȒȖȘıȘȢ� İȓȞĮȚ�
ĮʌİȞİȡȖȠʌȠȚȘȝȑȞȘ�

ǻȣȞĮȝȫıĲİ�ĲȘȞ�ȑȞĲĮıȘ�
ǺİȕĮȚȦșİȓĲİ�ȩĲȚ�Ș�ȜİȚĲȠȣȡȖȓĮ�ĳȦȞȘĲȚțȒȢ�țĮșȠ�
įȒȖȘıȘȢ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�

Ǿ� ȜİȚĲȠȣȡȖȓĮ� ĳȦȞȘĲȚțȒȢ� țĮșȠįȒȖȘıȘȢ� įİȞ�
ĮȞĲĮʌȠțȡȓȞİĲĮȚ�ıĲȘȞ�ʌȡĮȖȝĮĲȚțȩĲȘĲĮ�

Ǿ�ȜİȚĲȠȣȡȖȓĮ�ĳȦȞȘĲȚțȒȢ�țĮșȠįȒȖȘıȘȢ�ȝʌȠȡİȓ�
ȞĮ�ʌȠȚțȓȜİȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲȠ�ʌİȡȚȕȐȜȜȠȞ�

ȅįȘȖİȓĲİ�ĮȞȐȜȠȖĮ�ȝİ�ĲȚȢ�ʌȡĮȖȝĮĲȚțȑȢ�ıȣȞșȒ�
țİȢ�

Ǿ�ʌȡȠĲİȚȞȩȝİȞȘ�įȚĮįȡȠȝȒ�įİȞ�ȟİțȚȞȐ�Ȓ�įİȞ�Ĳİ�
ȜİȚȫȞİȚ�ȝİ�ĲȠȞ�İʌȚșȣȝȘĲȩ�ʌȡȠȠȡȚıȝȩ�

ȉȠ�ıȪıĲȘȝĮ�įİȞ�ĮȞĮȖȞȦȡȓȗİȚ�ĲȠȞ�ʌȡȠȠȡȚıȝȩ� ǼȚıĮȖȐȖİĲİ�ȑȞĮȞ�įȡȩȝȠ�țȠȞĲȐ�ıĲȠȞ�İʌȚșȣȝȘĲȩ�
ʌȡȠȠȡȚıȝȩ�
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ȉȘȜȑĳȦȞȠ
ȆİȡȚȖȡĮĳȒ ǹȚĲȓİȢ ȁȪıİȚȢ

ǻİȞ�ĮțȠȪȖȠȞĲĮȚ�țĮȞȑȞĮȢ�ȒȤȠȢ�țĮȚ�țĮȞȑȞĮ�țȠȣ�
įȠȪȞȚıȝĮ�

ȉȠ�țȚȞȘĲȩ�ĲȘȜȑĳȦȞȠ�įİȞ�İȓȞĮȚ�ıȣȞįİįİȝȑȞȠ�ȝİ�
ĲȠ�ıȪıĲȘȝĮ�
Ǿ�ȑȞĲĮıȘ�İȓȞĮȚ�ıĲȠ�ȤĮȝȘȜȩĲİȡȠ�İʌȓʌİįȠ�Ȓ�Ș�
ȜİȚĲȠȣȡȖȓĮ�ıȓȖĮıȘȢ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�

ǺİȕĮȚȦșİȓĲİ�ȩĲȚ�ĲȠ�țȚȞȘĲȩ�ĲȘȜȑĳȦȞȠ�İȓȞĮȚ�İȞİȡ�
ȖȠʌȠȚȘȝȑȞȠ�Ȓ�ıȣȞįİįİȝȑȞȠ�ıĲȠ�ıȪıĲȘȝĮ�
ǻȣȞĮȝȫıĲİ�ĲȘȞ�ȑȞĲĮıȘ�ĲȦȞ�ȒȤȦȞ�Ȓ�ĮʌİȞİȡȖȠ�
ʌȠȚȒıĲİ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�ıȓȖĮıȘȢ�
ǼȜȑȖȟĲİ�ĲȘȞ�İʌȚȜİȖȝȑȞȘ�ʌȘȖȒ�ıȣıĲȒȝĮĲȠȢ�țĮȚ�
ȕİȕĮȚȦșİȓĲİ� ȩĲȚ� Ș�ʌȘȖȒ� İȟȩįȠȣ� İȓȞĮȚ� ĲȠ� ıȪ�
ıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

ǻİȞ�İȓȞĮȚ�įȣȞĮĲȒ�Ș�ʌȡĮȖȝĮĲȠʌȠȓȘıȘ�țȜȒıȘȢ� ȉȠ�țȚȞȘĲȩ�ĲȘȜȑĳȦȞȠ�įİȞ�İȓȞĮȚ�ıȣȞįİįİȝȑȞȠ�ȝİ�
ĲȠ�ıȪıĲȘȝĮ�
ȉȠ�țȜİȓįȦȝĮ�ĲȠȣ�ʌȜȘțĲȡȠȜȠȖȓȠȣ�ĲȠȣ�ĲȘȜİĳȫ�
ȞȠȣ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȠ�

ǺİȕĮȚȦșİȓĲİ�ȩĲȚ�ĲȠ�țȚȞȘĲȩ�ĲȘȜȑĳȦȞȠ�İȓȞĮȚ�İȞİȡ�
ȖȠʌȠȚȘȝȑȞȠ�Ȓ�ıȣȞįİįİȝȑȞȠ�ıĲȠ�ıȪıĲȘȝĮ�
ȄİțȜİȚįȫıĲİ�ĲȠ�ʌȜȘțĲȡȠȜȩȖȚȠ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�

ȆȠȜȜȑȢ�ʌȘȖȑȢ� ȒȤȠȣ� İȟȑȡȤȠȞĲĮȚ� țĮĲȐ� ĲȘ� ȜİȚ�
ĲȠȣȡȖȓĮ�

ǼʌĮȞİțțȚȞȒıĲİ� ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ʌȚȑ�
ȗȠȞĲĮȢ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�İȞİȡȖȠʌȠȓ�
ȘıȘȢ�ĮʌİȞİȡȖȠʌȠȓȘıȘȢ� �ȑȦȢ� ȩĲȠȣ�ıȕȒıİȚ� Ș�
ȠșȩȞȘ��

ǻȚĮįȚțĮıȓĮ�ıȪȗİȣȟȘȢ�%OXHWRRWK� ȅȚ�ȜİȚĲȠȣȡȖȓİȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�İȓȞĮȚ�İȞ�ȝȑȡİȚ�Ȓ�
ʌȜȒȡȦȢ�ĮıȪȝȕĮĲİȢ�ȝİ� ĲȠ�ıȪıĲȘȝĮ�ʌȜȠȒȖȘ�
ıȘȢ�

īȚĮ�ʌİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȘ�
ȜȓıĲĮ�ıȣȝȕĮĲȫȞ�ıȣıțİȣȫȞ��İʌȚțȠȚȞȦȞȒıĲİ�ȝİ�
ȝȓĮ�İʌȓıȘȝȘ�ĮȞĲȚʌȡȠıȦʌİȓĮ�

ȆȇȅǺȁǾȂǹȉǹ�ȈȉǾ�ȁǼǿȉȅȊȇīǿǹ������
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ȂȑıĮ

ȆİȡȚȖȡĮĳȒ ǹȚĲȓİȢ ȁȪıİȚȢ
ǻİȞ�ĮțȠȪȖİĲĮȚ�țĮȞȑȞĮȢ�ȒȤȠȢ� Ǿ�ȑȞĲĮıȘ�İȓȞĮȚ�ıĲȠ�ȤĮȝȘȜȩĲİȡȠ�İʌȓʌİįȠ�Ȓ�Ș�

ȜİȚĲȠȣȡȖȓĮ�ıȓȖĮıȘȢ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�
ǻȣȞĮȝȫıĲİ�ĲȘȞ�ȑȞĲĮıȘ�Ȓ�ĮʌİȞİȡȖȠʌȠȚȒıĲİ�ĲȘ�
ȜİȚĲȠȣȡȖȓĮ�ıȓȖĮıȘȢ�

Ǿ� ʌȘȖȒȢ� ȒȤȠȣ� įİȞ� İȓȞĮȚ� İȞİȡȖȠʌȠȚȘȝȑȞȘ� Ȓ�
ıȣȞįİįİȝȑȞȘ�ıĲȠ�ıȪıĲȘȝĮ�

ǼȜȑȖȟĲİ�ĲȘȞ�İʌȚȜİȖȝȑȞȘ�ʌȘȖȒ�ıȣıĲȒȝĮĲȠȢ�țĮȚ�
ȕİȕĮȚȦșİȓĲİ� ȩĲȚ� Ș�ʌȘȖȒ� İȟȩįȠȣ� İȓȞĮȚ� ĲȠ� ıȪ�
ıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

ǻİȞ� ĮȞĮȖȞȦȡȓȗİĲĮȚ� İȟȦĲİȡȚțȒȢ� ʌȘȖȒȢ� ȒȤȠȣ�
�03�� ıȣıțİȣȒ�� ĳȠȡȘĲȒ� ıȣıțİȣȒ� ȒȤȠȣ�� ıȣ�
ıțİȣȒ�86%� Ȓ� ĲȘȜȑĳȦȞȠ�� ț�Ȝʌ��� Įʌȩ� ĲȠ� ıȪ�
ıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

ȆȠȜȜȑȢ�ʌȘȖȑȢ� ȒȤȠȣ� İȟȑȡȤȠȞĲĮȚ� țĮĲȐ� ĲȘ� ȜİȚ�
ĲȠȣȡȖȓĮ�

ǼʌĮȞİțțȚȞȒıĲİ� ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ʌȚȑ�
ȗȠȞĲĮȢ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�İȞİȡȖȠʌȠȓ�
ȘıȘȢ�ĮʌİȞİȡȖȠʌȠȓȘıȘȢ� �ȑȦȢ� ȩĲȠȣ�ıȕȒıİȚ� Ș�
ȠșȩȞȘ��

$QGURLG�$XWR��&DU3OD\�� įİȞ� ȟİțȚȞȐİȚ� ıĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�

$QGURLG�$XWR��&DU3OD\��įİȞ�ȑȤİȚ�įȚĮȝȠȡĳȦ�
șİȓ�ıȦıĲȐ�ıĲȠ�VPDUWSKRQH�ıĮȢ�

ǼʌȚıțİĳĲİȓĲİ� ĲȠ�įȚĮįȚțĲȣĮțȩ� ĲȩʌȠ� ĲȠȣ�țĮĲĮ�
ıțİȣĮıĲȒ� ĲȠȣ� VPDUWSKRQH� ȖȚĮ�ʌȜȘȡȠĳȠȡȓİȢ�
įȚĮȝȩȡĳȦıȘȢ�

ȉȠ�țĮȜȫįȚȠ�86%�įİȞ�İȓȞĮȚ�țĮĲȐȜȜȘȜȠ�ȖȚĮ� ĲȘ�
ȝİĲĮĳȠȡȐ�įİįȠȝȑȞȦȞ�

ȋȡȘıȚȝȠʌȠȚȒıĲİ� ĲȠ�țĮȜȫįȚȠ�86%�ʌȠȣ�ıȣȞȚ�
ıĲȐ�Ƞ�țĮĲĮıțİȣĮıĲȒȢ�ĲȠȣ�ĲȘȜİĳȫȞȠȣ�ȖȚĮ�ĲȘ�
ıȦıĲȒ�ȜİȚĲȠȣȡȖȓĮ�ĲȘȢ�İĳĮȡȝȠȖȒȢ�

Ǿ�ʌȘȖȒ�ȒȤȠȣ�įİȞ�ĮȞĮȖȞȦȡȓȗİĲĮȚ�ʌȜȑȠȞ�Įʌȩ�ĲȠ�
ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�țĮĲȐ�ĲȘ�ȜİȚĲȠȣȡȖȓĮ�

ǼʌĮȞİțțȚȞȒıĲİ� ĲȠ�ıȪıĲȘȝĮ�ʌȠȜȣȝȑıȦȞ�ʌȚȑ�
ȗȠȞĲĮȢ�ʌĮȡĮĲİĲĮȝȑȞĮ�ĲȠ�ʌȜȒțĲȡȠ�İȞİȡȖȠʌȠȓ�
ȘıȘȢ�ĮʌİȞİȡȖȠʌȠȓȘıȘȢ� �ȑȦȢ� ȩĲȠȣ�ıȕȒıİȚ� Ș�
ȠșȩȞȘ��

ȆȡȩȕȜȘȝĮ�ȜİȚĲȠȣȡȖȓĮȢ�ĲȘȢ�ʌȘȖȒȢ�ȒȤȠȣ��Ș�ĳȦ�
ȞȘĲȚțȒ�ĮȞĮȖȞȫȡȚıȘ�įİȞ�İȞİȡȖȠʌȠȚİȓĲĮȚ�ȝİ� ĲȠ�
6,5,�&DU3OD\��$QGURLG� $XWR��� ıȣıțİȣȒ�
ĮȞĮʌĮȡĮȖȦȖȒȢ�03���ĳȠȡȘĲȒ�ıȣıțİȣȒ�ȒȤȠȣ�
Ȓ�ĲȘȜȑĳȦȞȠ�ț�Ȝʌ���

ȆȇȅǺȁǾȂǹȉǹ�ȈȉǾ�ȁǼǿȉȅȊȇīǿǹ������
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ȂȑıĮ

ȆİȡȚȖȡĮĳȒ ǹȚĲȓİȢ ȁȪıİȚȢ
$QGURLG�$XWR��&DU3OD\��ʌȡȩȕȜȘȝĮ�ȜİȚĲȠȣȡ�
ȖȓĮȢ�

ȉȠ� VPDUWSKRQH�ıĮȢ�įİȞ� İȓȞĮȚ� ıȣȝȕĮĲȩ�ȝİĲȐ�
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