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�ŹŮƵġŮƵƧ

ÞġÞġţēŹŬġӊƵŹӊ¾ńġӊGƟġġŮńŹƽƧġӊҝӊƵńġӊǭƟƧƵӊġǕġƟӊǦġƟŹҠǖöƧƵġӊƜġƟĻŹƟŬöŮēġӊǕġŮƽġӊ
öƵӊƵńġӊ-ĚŊŮĒƽƟļńӊFƟŊŮļġѽӊƧŊƵƽöƵġĚӊŹŮӊUŮǭƟŬöƟǜӊ°ƵƟġġƵӊöƵӊ-ĚŊŮĒƽƟļńҮƧӊ�ġŮƵġƟӊ

ĻŹƟӊ�öƟĒŹŮӊUŮŮŹǕöƵŊŹŮӊҔ-��UҕѽӊöŮĚӊĚġĚŊēöƵġĚӊƵŹӊƜƽƟƧƽŊŮļӊöӊŬŹƟġӊ
ƧƽƧƵöŊŮöĒţġӊĻƽƵƽƟġӊŊŮӊƵńġӊöƟƵƧӊöŮĚӊĒġǜŹŮĚ҂ӊÞġӊöƟġӊēƽƟƟġŮƵţǜӊţŹŹşŊŮļӊĻŹƟӊ
ƧƜŹŮƧŹƟƧӊƵŹӊńġţƜӊƽƧӊĚġţŊǕġƟӊƵńŊƧӊƜƟŹśġēƵӊҝӊŹƽƟӊƜöƟƵŮġƟƧӊēöŮӊġǛƜġēƵӊƵŹӊƟġöēńӊ
ńƽŮĚƟġĚƧӊŹĻӊƵńŹƽƧöŮĚƧӊŹĻӊƜġŹƜţġѽӊǖńŊţġӊƜƟŹƵġēƵŊŮļӊ-ĚŊŮĒƽƟļńҮƧӊēƽţƵƽƟöţӊ
ńġƟŊƵöļġӊöŮĚӊƜƟġƧġƟǕŊŮļӊŊƵƧӊŮöƵƽƟöţӊġŮǕŊƟŹŮŬġŮƵ҂ӊ¾öşġӊöӊţŹŹşӊƵńƟŹƽļńӊŹƽƟӊ
ƧƜŹŮƧŹƜŹŮƧŹƟƧńŊƜӊƜöēşѽӊŹƟӊńġöĚӊƵŹӊŹƽƟӊǖġĒƧŊƵġӊҔƵńġļƟġġŮńŹƽƧġƵńġöƵƟġ҂ēŹŬҕӊĻŹƟӊ

öӊţŊƵƵţġӊĒŊƵӊŬŹƟġӊŊŮĻŹƟŬöƵŊŹŮӊöĒŹƽƵӊǖńöƵӊƵńġӊƜƟŹśġēƵӊŊƧѽӊöŮĚӊńŹǖӊŊƵӊǖŊţţӊ
ĒġŮġǭƵӊǜŹƽѿ

UŮƵƟŹӊҠӊƜ҂ӊЂ
°ŊƵƽöƵŊŹŮӊҔ¾ńġӊ-ĚŊŮĒƽƟļńӊFƟŊŮļġҕӊҠӊƜ҂ӊЄ

îġƟŹҠÞöƧƵġӊҔŹƽƟӊƜƟŹēġƧƧҕӊҠӊƜ҂ӊЅ
�ƟġöƵŊŮļӊöӊ�ŹŬŬƽŮŊƵǜӊҠӊƜ҂ӊЇ
--ŮļöļġŬġŮƵӊFŊļƽƟġƧӊҠӊƜ҂ӊЈ
¾ńŊŮşŊŮļӊkŹŮļҠ¾ġƟŬӊҠӊƜ҂ӊЁЀ

°ƜŹŮƧŹƟƧńŊƜӊҠӊƜ҂ӊЁЁϿ



�ӈƜġƟĻŹƟŬöŮēġӈǕġŮƽġҀӈ�ӈēŹŬŬƽŮŊƵǜӈƧƜöēġҀӈ�ӈļƟġġŮġƟӈFƟŊŮļġҀ

¾¾ńġӊGƟġġŮńŹƽƧġӊŊƧӊƵńġӊǭƟƧƵӊġǕġƟӊîġƟŹҠÞöƧƵġӊƜġƟĻŹƟŬöŮēġӊǕġŮƽġӊöƵӊ
Ƶńġӊ-ĚŊŮĒƽƟļńӊFƟŊŮļġ҂ӊOŹƧƵŊŮļӊöӊƜƟŹļƟöŬŬġӊŹĻӊЈӊƧńŹǖƧӊҝӊĻƟŹŬӊ

ƧƵŹƟǜƵġţţŊŮļӊƵŹӊĻöŬŊţǜӊƵńġöƵƟġѽӊĚöŮēġӊƵŹӊƧƵƟöŊļńƵӊĚƟöŬöӊҝӊŊƵӊǖŊţţӊġǛēŊƵġӊ
öƽĚŊġŮēġƧӊŊŮӊƵŹӊöӊĚŊƧēƽƧƧŊŹŮӊöĒŹƽƵӊƵńġӊġŮǕŊƟŹŮŬġŮƵѽӊöŮĚӊŹƽƟӊ

ƟġţöƵŊŹŮƧńŊƜӊƵŹӊŊƵ҂ӊ�ƽƟӊƜƟŹļƟöŬŬġӊŹĻӊǖŹƟşƧńŹƜƧӊǖŊţţӊƜƟŹǕŊĚġӊöӊĻƽŮӊ
öŮĚӊƜƟöēƵŊēöţӊƧƜöēġӊƵŹӊġǛƜţŹƟġӊńŹǖӊƧƽƧƵöŊŮöĒŊţŊƵǜӊēöŮӊĒġӊ

ŊŬƜţġŬġŮƵġĚӊŊŮӊƵŹӊöƟƵŊƧƵŊēӊƜƟöēƵŊēġӊöŮĚӊĚöŊţǜӊţŊĻġ҂ӊ-ŮǕŊƟŹŮŬġŮƵöţӊ
ġǕġǕġŮƵƧӊƜţƽƧӊţŊǕġӊŬƽƧŊēӊġǕġƟǜӊŮŊļńƵӊǖŊţţӊēƟġöƵġӊöӊƟġţöǛġĚӊƧƜöēġӊƵŹӊ

ƽŮǖŊŮĚӊöŮĚӊƧńöƟġӊƵńŹƽļńƵƧӊǖŊƵńӊŹƵńġƟӊöƟƵŊƧƵƧ҂ӊ�ŮĚӊŹƽƟӊ
ġŮǕŊƟŹŮŬġŮƵöţӊŊŮŊƵŊöƵŊǕġӊǖŊţţӊĻŹƧƵġƟӊƧƽƜƜŹƟƵӊöŮĚӊöӊēŹŬŬƽŮŊƵǜӊĻŹƟӊ

öƟƵŊƧƵƧӊƵŹӊēńöŮļġӊƵńġŊƟӊĒġńöǕŊŹƽƟӊĻŹƟӊƵńġӊĒġƵƵġƟ҂

uŹƧƵӊŹĻӊöţţѽӊƵńŊƧӊƜƟŹśġēƵӊŊƧӊöĒŹƽƵӊöӊƧġŮƧġӊŹĻӊēŹŬŬƽŮŊƵǜӊҝӊļġŮġƟöƵŊŮļӊ
ļƟöƧƧƟŹŹƵƧѽӊöƟƵŊƧƵҠţġĚӊēńöŮļġӊƵŹǖöƟĚƧӊöӊŬŹƟġӊƧƽƧƵöŊŮöĒţġӊĻƽƵƽƟġ҂ӊЀ



ҫ�ŮӊöƧƵŹŮŊƧńŊŮļӊƜƟŹĚƽēƵŊŹŮѾUӊ
ƧŊŬƜţǜӊēöŮŮŹƵӊǖöŊƵӊƵŹӊƧġġӊŬŹƟġӊŹĻӊ

ƵńġŊƟӊŬöļŊē҂Ҭӊҝӊ¾ńġӊ¾ƟŊĒġ҂



¾ńġӊ-ĚŊŮĒƽƟļńӊFƟŊŮļġӊļġŮġƟöƵġƧӊƵŹŮŮġƧӊöŮĚӊƵŹŮŮġƧӊŹĻӊǖöƧƵġӊġǕġƟǜӊǜġöƟӊ
öŮĚӊńöƧӊöӊƵġƟƟŊĒţġӊŊŬƜöēƵӊŹŮӊƵńġӊġŮǕŊƟŹŮŬġŮƵ҂ӊ�ƧӊƵńġӊţöƟļġƧƵӊöƟƵƧӊĻġƧƵŊǕöţӊŊŮӊ
ƵńġӊǖŹƟţĚѽӊƵńŊƧӊƧƽƜƜŹƟƵƧӊöŮӊƽŮƧƽƧƵöŊŮöĒţġӊƟġţöƵŊŹŮƧńŊƜӊĒġƵǖġġŮӊƵńġӊöƟƵƧӊ
öŮĚӊƵńġӊŮöƵƽƟöţӊǖŹƟţĚӊҝӊǖńŊēńӊǖġӊƵńŊŮşӊŊƧӊöӊƟġöţӊƜƟŹĒţġŬ҂ӊ¾ńġӊFƟŊŮļġӊ

ƟġēŹŬŬġŮĚƧӊġöēńӊŹĻӊŊƵƧӊЃѽЅЀЀӊƧńŹǖƧӊƧńŹƽţĚӊҭƵńŊŮşӊŊŮӊƵńġӊţŹǖӊƵńŹƽƧöŮĚƧҮӊ
ǖńġŮӊŹƟĚġƟŊŮļӊǮǜġƟƧѽӊöŮĚӊŹƟĚġƟӊҭöƟŹƽŮĚӊЁЀЀҠЅЀЀҮӊƜŹƧƵġƟƧ҂ӊÅƧŊŮļӊöӊ

ēŹŮƧġƟǕöƵŊǕġӊġƧƵŊŬöƵġӊҔЁЀЀЀӊǮǜġƟƧѽӊЁЀЀӊƜŹƧƵġƟƧҕӊĻŹƟӊġöēńӊƧńŹǖѽӊƵńöƵҮƧӊöӊƵŹƵöţӊ
ŹĻӊŹĻӊЃ҂ЅӊŬŊţţŊŹŮӊǮǜġƟƧѽӊöŮĚӊЃЅЀѽЀЀЀӊƜŹƧƵġƟƧ҂ӊ�ţţӊŹĻӊǖńŊēńӊġŮĚӊƽƜӊöƧӊǖöƧƵġ҂ӊ

�ŮĚӊƵńŊƧӊŊƧӊĒġĻŹƟġӊǖġӊēŹŮƧŊĚġƟѽӊƧġƵѽӊƜƟŹƜƧѽӊöŮĚӊēŹƧƵƽŬġƧӊĻŹƟӊöţţӊƵńġƧġӊƧńŹǖƧѽӊ
öŮĚӊƵńġӊǖöƧƵġӊēƟġöƵġĚӊĒǜӊƵńġӊĒƽŊţĚŊŮļӊöŮĚӊƧƽĒƧġƞƽġŮƵӊĚŊƧŬöŮƵţŊŮļӊŹĻӊЃЁЇӊ

ǕġŮƽġƧ҂

äġƵӊƵńŊƧӊƜƟŹĒţġŬӊŊƧŮҮƵӊļġŮġƟöƵġĚӊĒǜӊƵńġӊFƟŊŮļġӊŊƵƧġţĻ҂ӊ�ƟӊġǕġŮӊŬŹƧƵӊŹĻӊƵńġӊ
ǕġŮƽġƧ҂ӊUƵҮƧӊöƟƵŊƧƵƧ҂ӊÞġӊöƟġӊƵńġӊŹŮġƧӊƵńöƵӊĒƟŊŮļӊöţţӊƵńġӊŬöƟşġƵŊŮļӊŬöƵġƟŊöţƧ҇ӊ
öţţӊƵńġӊƧġƵѽӊƜƟŹƜƧӊöŮĚӊēŹƧƵƽŬġƧ҇ӊöӊţöƟļġӊƜƟŹƜŹƟƵŊŹŮӊŹĻӊƵńġӊǖöƧƵġ҂ӊ°ŹѽӊŊĻӊǖġӊ
ǖöŮƵӊƵńġӊFƟŊŮļġӊƵŹӊĚŹӊĒġƵƵġƟӊŊŮӊƵńŊƧӊƟġļöƟĚѽӊŊƵӊŊƧӊĚŹǖŮӊƵŹӊƽƧӊöƧӊöƟƵŊƧƵƧӊƵŹӊ

ŬöşġӊŊƵӊƧŹ҂Ђ

°ŊƵƽöƵŊŹŮӈҒ¾ńġӈ-ĚŊŮĒƽƟļńӈFƟŊŮļġӈFġƧƵŊǕöţғ



�ƟġöƵŊǕġӈuöƵġƟŊöţƧ
ӈ

�ƽƟӊƧ�ƽƟӊƧńŹǖƧӊēŹŬġӊĻƟŹŬӊöӊ
ǕöƟŊġƵǜӊŹĻӊĚŊĻĻġƟġŮƵӊ

ļġŮƟġƧѽӊöŮĚӊöţţӊöŊŬӊƵŹӊ
ƧƜöƟşӊĚŊƧēƽƧƧŊŹŮӊŹŮӊŹƽƟӊ
ƟġţöƵŊŹŮƧńŊƜӊǖŊƵńӊƵńġӊ
ġŮǕŊƟŹŮŬġŮƵ҂ӊ�ţţӊƧġƵѽӊ

ƜƟŹƜƧѽӊöŮĚӊēŹƧƵƽŬġƧӊǖŊţţӊӊ
ĒġӊēĒġӊēƟġöƵġĚӊĻƟŹŬӊ

ƽƜēǜēţġĚӊŬöƵġƟŊöţƧӊ
ĻŹƽŮĚӊŊŮӊöŮĚӊöƟŹƽŮĚӊ

-ĚŊŮĒƽƟļń҂ӊ

uöƟşġƵŊŮļ
ӊ

ÞġӊǖŊţţӊÞġӊǖŊţţӊŮŹƵӊĒġӊƜƽƵƵŊŮļӊƽƜӊöŮǜӊ
ƜŹƧƵġƟƧӊŹĻӊǮǜġƟƧѽӊŊŮƧƵġöĚӊ
ĻŹēƽƧŊŮļӊŹŮӊŊŮҠƜġƟƧŹŮӊ

ēŹŬŬƽŮŊēöƵŊŹŮӊöŮĚӊĚŊļŊƵöţӊ
ŬöƟşġƵŊŮļ҂ӊÞġӊńöǕġӊĚġǕġţŹƜġĚӊ

öӊƜöƟƵŮġƟƧńŊƜӊǖŊƵńӊƵńġӊ
ƟġēǜēţŊŮļӊǭƟŬӊÝŊƟŊĚŹƟѽӊǖńŹӊǖŊţţӊ
ĒġӊƜĒġӊƜƟŹǕŊĚŊŮļӊІӊǖńġġţŊġӊĒŊŮƧӊ
ƵńöƵӊǖġӊöŊŬӊƵŹӊǭţţӊǖŊƵńӊ

ƟġēǜēţġĚӊǮǜġƟƧӊġǕġƟǜӊĚöǜ҂ӊ¾ńŊƧӊ
ǖŊţţӊƜƟŹǕŊĚġӊƽƧӊöӊƜŹŊŮƵӊŹĻӊ
ēŹŮƵöēƵӊǖŊƵńӊƜŹƵġŮƵŊöţӊ

öƽĚŊġŮēġӊŬġŬĒġƟƧѽӊŹĻĻġƟŊŮļӊƵŹӊ
ƟġēǜēţġӊǮǜġƟƧӊĻŹƟӊƵńġŬӊƟöƵńġƟӊ
ƵƵńöŮӊńöŮĚŊŮļӊǮǜġƟƧӊƵŹӊƵńġŬ҂ӊ

�ӈ¥ġƟŬöŮġŮƵӈOŹŬġ
ӈ

�ƽƟӊ�ƽƟӊǕġŮƽġӊǖŊţţӊĒġӊŬöĚġӊ
ġŮƵŊƟġţǜӊŹƽƵӊŹĻӊĻŹƽŮĚӊöŮĚӊ

ƟġēǜēţġĚӊŬöƵġƟŊöţƧ҂ӊ
köƟļġţǜѽӊƵńöƵӊŬġöŮƧӊ
ƧġēŹŮĚҠńöŮĚӊţŊļńƵŊŮļӊ
ƵƟƽƧƧġƧѽӊöŮĚӊƧöţǕöļġĚӊ

ǖŹŹĚӊĻƟŹŬӊēŹŮƧƵƟƽēƵŊŹŮӊ
ƧŊƧŊƵġƧӊŊŮӊöŮĚӊöƟŹƽŮĚӊ
-ĚŊŮĒƽƟļń҂ӊ�ţţӊƵńġӊ

ŬöƵġƟŊöţƧӊƽƧġĚӊƵŹӊēƟġöƵġӊ
ƵńġӊƜġƟĻŹƟŬöŮēġӊƧƜöēġӊ
ǖŊţţӊĒġӊĚŹŮöƵġĚӊƵŹӊţŹēöţӊ
öƟƵŊƧƵƧӊöĻƵġƟӊƵńġӊƜƟŹśġēƵӊŊƧӊ

ǭŮŊƧńġĚ҂
Ѓ

-ŮƵġƟӊ¾ńġӊGƟġġŮńŹƽƧġѽӊƵńġӊFƟŊŮļġҮƧӊǭƟƧƵӊġǕġƟӊǦġƟŹҠǖöƧƵġӊǕġŮƽġӊĚġĚŊēöƵġĚӊƵŹӊ
ƜƟŹŬŹƵŊŮļӊƧƽƧƵöŊŮöĒţġӊöƟƵŊƧƵŊēӊƜƟöēƵŊēġ҂

îġƟŹҞÞöƧƵġ



ҫöӊƵńŹƟŹƽļńţǜӊŊŮƵŊŬöƵġӊ
ġǛƜġƟŊġŮēġѽӊ

ƵƟöŮƧƜŹƟƵŊŮļӊƽƧӊŊŮӊöӊ
ǖöǜӊƵńöƵӊǖŹƽţĚӊńöǕġӊ
ĒġġŮӊŊŬƜŹƧƧŊĒţġӊŊŮӊöӊ

ēŹŮǕġŮƵŊŹŮöţӊƵńġöƵƟġ҂ҬӊҠӊ
�ǖţӊ-ǜġƧ



ÞġӊǖöŮƵӊƵŹӊŬöşġӊƧƽƟġӊƵńŊƧӊŬġƧƧöļġӊҝӊƵńŊƧӊŊĚġöӊҝӊţŊǕġƧӊöŮĚӊļƟŹǖƧӊĒġǜŹŮĚӊƵńġӊFƟŊŮļġ҂ӊ�Ƨӊ
ǖġţţӊöƧӊöӊƧƜöēġӊĻŹƟӊƵŹƜӊƞƽöţŊƵǜӊƜġƟĻŹƟŬöŮēġƧѽӊ¾ńġӊGƟġġŮńŹƽƧġӊǖŊţţӊĒġӊöӊƜţöēġӊĻŹƟӊöƟƵŊƧƵƧӊƵŹӊ
ƧńöƟġѽӊĚŊƧēƽƧƧѽӊöŮĚӊĚġĒöƵġӊŊĚġöƧ҂ӊ¾ńƟŹƽļńӊŹƽƟӊġŮǕŊƟŹŮŬġŮƵöţӊŊŮŊƵŊöƵŊǕġӊöŮĚӊƜƟŹļƟöŬŬġӊŹĻӊ
ǖŹƟşƧńŹƜƧѽӊǖġӊǖŊţţӊĻŹƧƵġƟӊöӊēŹŬŬƽŮŊƵǜӊŹĻӊţŊşġҠŬŊŮĚġĚӊēƟġöƵŊǕġƧӊǖŹƟşŊŮļӊƵŹļġƵńġƟӊĻŹƟӊöӊ

ŬŹƟġӊƧƽƧƵöŊŮöĒţġӊĻƽƵƽƟġ҂ӊ�ӊŬöēńŊŮġӊŊƧӊļƟġöƵġƟӊƵńöŮӊƵńġӊƧƽŬӊŹĻӊŊƵƧӊƜöƟƵƧѽӊöĻƵġƟӊöţţ҂

ÞŹƟşƧńŹƜƧӊǖŊţţӊƜƟŹǕŊĚġӊöӊƧƜöēġӊĻŹƟӊ
öƟƵŊƧƵƧӊƵŹӊēŹŬĒŊŮġӊŊĚġöƧѽӊöŮĚӊƜƟöēƵŊēöţţǜӊ
ġǛƜġƟŊŬġŮƵӊǖŊƵńӊŊŬƜţġŬġŮƵŊŮļӊƵńġŬӊŊŮӊ
ƵŹӊƵńġŊƟӊƜƟöēƵŊēġ҂ӊ¾ńġǜӊǖŊţţӊĒġӊƧƜţŊƵӊŊŮӊƵŹӊ
ƵńƟġġӊēöƵġļŹƟŊġƧѼӊēƟġöƵŊǕġӊƜƟöēƵŊēġӊ

ҔēƟġöƵŊŮļӊǕöƟŊŹƽƧӊĻŹƟŬƧӊŹĻӊƵńġöƵƟġӊöŮĚӊöƟƵӊ
ŊŮӊöӊƧƽƧƵöŊŮöĒţġӊŬöŮŮġƟҕѽӊƧƽƧƵöŊŮöĒţġӊ

öĚŬŊŮöĚŬŊŮӊҔńŹǖӊƵńġöƵƟġӊŬöşġƟƧӊēöŮӊ
ƜƟŊŹƟŊƵŊƧġӊƧƽƧƵöŊŮöĒŊţŊƵǜӊŊŮӊƵńġŊƟӊ

ŹƟļöŮŊƧöƵŊŹŮƧҕѽӊöŮĚӊġŮǕŊƟŹŮŬġŮƵöţӊ
ţŊǕŊŮļӊҔƧƽƧƵöŊŮöĒŊţŊƵǜӊöŮĚӊĚġēƟġöƧŊŮļӊöŮӊ
ŊŮĚŊǕŊĚƽöţҮƧӊġŮǕŊƟŹŮŬġŮƵöţӊŊŬƜöēƵҕ҂ӊÞġӊ
ǖŊţţӊńŹƧƵӊöӊƵŹƵöţӊŹĻӊЁЂӊǖŹƟşƧńŹƜƧӊöēƟŹƧƧӊ

�ƽļƽƧƵ҂

�ƽƟӊġŮǕŊƟŹŮŬġŮƵöţӊŊŮŊƵŊöƵŊǕġӊҔƧƽƜƜŹƟƵġĚӊ
ĒǜӊƵńġӊGƟġġŮӊ�ƟƵƧӊUŮŊƵŊöƵŊǕġӊöƵӊ�ƟġöƵŊǕġӊ
�öƟĒŹŮӊ°ēŹƵţöŮĚҕӊǖŊţţӊƜƟŹǕŊĚġӊöĚǕŊēġѽӊ
ƧƽƜƜŹƟƵѽӊöŮĚӊƜƟöēƵŊēöţӊŊŮēġŮƵŊǕġƧӊĻŹƟӊ
ŹƵńġƟӊöƟƵŊƧƵƧӊƵŹӊöēƵӊŬŹƟġӊƧƽƧƵöŊŮöĒţǜ҂ӊ

�ƟƵŊƧƵƧӊƧŊļŮŊŮļӊƽƜӊƵŹӊƵńġӊŊŮŊƵŊöƵŊǕġӊƜţġĚļġӊ
ƵŹӊĻƽţǭţӊЅӊēńöţţġŮļġƧѽӊŊŮēţƽĚŊŮļӊġŮƧƽƟŊŮļӊ
ЇЅЇЅԃӊŹĻӊƵńġŊƟӊēƟġöƵŊǕġӊŬöƵġƟŊöţƧӊöƟġӊ
ƟġēţöŊŬġĚӊöŮĚӊƟġĚƽēŊŮļӊĚŊƧƜŹƧöĒţġӊ
ŬöƟşġƵŊŮļӊŬöƵġƟŊöţƧӊĒǜӊЁЀԃ҂ӊ-ǕġƟǜӊ

ēŹŬƜöŮǜӊƵńöƵӊƧƽēēġƧƧĻƽţţǜӊĻƽţǭţƧӊöţţӊǭǕġӊ
ēƟŊƵġƟŊöӊǖŊţţӊƟġēġŊǕġӊöŮӊġҠĒöĚļġӊ

ĚġŬŹŮƧƵƟöƵŊŮļӊƵńġŊƟӊēŹŬŬŊƵŬġŮƵӊƵŹӊ
ƧƽƧƵöŊŮöĒţġӊöƟƵƧӊƜƟöēƵŊēġƧ҂

�ƟġöƵŊŮļӈöӈ�ŹŬŬƽŮŊƵǜ

Ѕ



�öƜöēŊƵǜӊҝӊЈѽЉЀЀӊƜġŹƜţġӊöēƟŹƧƧӊöţţӊŹƽƟӊƧńŹǖƧӊöŮĚӊǖŹƟşƧńŹƜƧӊƵńƟŹƽļńŹƽƵӊƵńġӊӊFƟŊŮļġ҂

-ŮļöļġŬġŮƵӊǖŊƵńӊƵńġӊǕġŮƽġӊҝӊĒġƵǖġġŮӊЂЀѽЀЀЀӊöŮĚӊЂЅѽЀЀЀ҂ӊköƧƵӊǜġöƟѽӊŹƽƟӊƵġŬƜŹƟöƟǜӊ
ƧƜöēġӊŊŮӊöӊƧŊŬŊţöƟӊţŹēöƵŊŹŮӊҔOŊţţӊ°ƞƽöƟġӊGöƟĚġŮҕӊġŮļöļġĚӊöƜƜƟŹǛŊŬöƵġţǜӊЂЀѽЀЀЀӊƜġŹƜţġӊ
ҔĻƟŹŬӊƜġŹƜţġӊöƵƵġŮĚŊŮļӊŮġöƟĒǜӊǕġŮƽġƧӊƵŹӊţŹēöţƧӊǖöţşŊŮļӊƜöƧƵӊƵńġӊƧƜöēġҕ҂ӊ¾ńġӊŬöƟşġƵŊŮļӊ
ĒƽĚļġƵӊĻŹƟӊ¾ńġӊGƟġġŮńŹƽƧġӊŊƧӊöĒŹƽƵӊЂǛӊţöƟļġƟӊҠӊǖġӊǖŊţţӊēŹŮǕġƟƵӊƵńŊƧӊŊŮӊƵŹӊŊŮēƟġöƧŊŮļӊƵńġӊ

ŮƽŬĒġƟӊŹĻӊƜġŹƜţġӊƵńöƵӊƧġġӊöŮĚӊġŮļöļġӊǖŊƵńӊŹƽƟӊƧƜöēġӊĒǜӊЂЅԃӊŹƟӊŬŹƟġ҂

UŮӊƜġUŮӊƜġƟƧŹŮӊҝӊöƜƜƟŹǛ҂ӊЁЅЀѽЀЀЀ҂ӊköƧƵӊǜġöƟѽӊƵńġӊƵǖŹҠǖġġşӊƜġƟŊŹĚӊĻŹƟӊŹƽƟӊƧńŹǖƧӊƧöǖӊöӊƵġöŬӊŹĻӊ
ƧŊǛӊǖŹƟşŊŮļӊЂӊńŹƽƟƧӊöӊĚöǜӊƵŹӊńöŮĚӊŹƽƵӊЂЀѽЀЀЀӊǮǜġƟƧ҂ӊ¾ńŊƧӊǜġöƟѽӊƵńġƟġӊǖŊţţӊĒġӊЂЄӊƜġŹƜţġӊ

ġöēńӊǖŹƟşŊŮļӊŹŮӊƵńġӊ¨ŹǜöţӊuŊţġӊĻŹƟӊЂӊńŹƽƟƧѽӊġǕġƟǜӊĚöǜӊĻŹƟӊĻŹƽƟӊǖġġşƧ҂ӊ¾ńŊƧӊǖŊţţӊŬƽţƵŊƜţǜӊ
ŹƽƟӊŊŮҠƜġƟƧŹŮӊġŮļöļġŬġŮƵӊġŊļńƵҠĻŹţĚ҂

ÞġĒƧŊƵġӊҝӊöƜƜƟŹǛ҂ӊЁІѽЀЀЀ҂ӊköƧƵӊǜġöƟѽӊǖġӊƧöǖӊöӊЁЀԃӊēŹŮǕġƟƧŊŹŮӊƟöƵġӊĻƟŹŬӊŹƽƟӊŊŮҠƜġƟƧŹŮӊ
ŬöƟşġƵŊŮļӊƵŹӊŹƽƟӊǖġĒƧŊƵġ҂ӊÞġӊńöǕġӊƽƧġĚӊƵńġӊƧöŬġӊƧƵöƵŊƧƵŊēӊńġƟġ҂

°ŹēŊöţӊuġĚŊöӊҝӊ°ŹēŊöţӊuġĚŊöӊҝӊ�ƜƜƟŹǛӊЁЂЀѽЀЀЀ҂ӊköƧƵӊǜġöƟѽӊǖġӊƧöǖӊöӊƵŹƵöţӊŹĻӊöƜƜƟŹǛ҂ӊЂЀѽЀЀЀӊġŮļöļġŬġŮƵƧӊ
öēƟŹƧƧӊŹƽƟӊFöēġĒŹŹşѽӊ¾ǖŊƵƵġƟѽӊöŮĚӊUŮƧƵöļƟöŬӊҝӊĚƽƟŊŮļӊöӊƵǖŹҠǖġġşӊƜġƟŊŹĚӊŹĻӊƜġƟĻŹƟŬŊŮļӊЂӊ
ƧńŹǖƧӊöŮĚӊŹŮġӊƜŹƜҠƽƜӊƧńŹǖ҂ӊ¾ńŊƧӊǜġöƟѽӊǖġӊƟƽŮӊĻŹƟӊĚŹƽĒţġӊƵńġӊţġŮļƵńӊŹĻӊƵŊŬġѽӊǖŊƵńӊśƽƧƵӊ
ƽŮĚġƟӊЃӊƵŊŬġƧӊöƧӊŬöŮǜӊƧńŹǖƧ҂ӊ¾ńŊƧӊƧńŹƽţĚӊŬƽţƵŊƜţǜӊŹƽƟӊġŮļöļġŬġŮƵӊĒǜӊöӊĻöēƵŹƟӊŹĻӊІ҂І

-ŮļöļġŬġŮƵӈFŊļƽƟġƧ



ҫ�ӊēţġǕġƟӊƜġƟĻŹƟŬöŮēġѽӊ
öŮĚӊƽŮţŊşġӊöŮǜƵńŊŮļӊUҮǕġӊ
ĒġġŮӊöӊƜöƟƵӊŹĻӊĒġĻŹƟġ҂Ҭӊҝӊ
�öŮöţӊ°ƵƟġġƵӊuöļöǦŊŮġ



ӈ-ĚӈFƟŊŮļġ
ӈ

ÞġӊöÞġӊöƟġӊēŹŬŬŊƵƵġĚӊƵŹӊ
ƟġƜġöƵŊŮļӊƵńġӊƜƟŹśġēƵ҂ӊÞġӊ
ǖŊţţӊƽƧġӊŹƽƟӊŬŹŬġŮƵƽŬӊƵŹӊ
ţŹĒĒǜӊĻŹƟӊöӊƧƽƧƵöŊŮöĒŊţŊƵǜӊ

ĒŹöƟĚӊöƵӊƵńġӊFƟŊŮļġӊ
°ŹēŊġƵǜѽӊŊŮǕŊƵŊŮļӊēƟġöƵŊǕġƧӊ
ŊŮӊƵŹӊƵńġӊĚŊƧēƽƧƧŊŹŮӊŹŮӊöӊ
ŬŹŬŹƟġӊƧƽƧƵöŊŮöĒţġӊĻġƧƵŊǕöţ҂ӊ

¾ńŊƧӊǜġöƟѽӊǖġӊöŊŬӊƵŹӊ
ġŮļöļġӊǖŊƵńӊöƵӊţġöƧƵӊЁЀЀӊ
ŹƵńġƟӊēŹŬƜöŮŊġƧӊǖŊƵńӊŹƽƟӊ
ġŮǕŊƟŹŮŬġŮƵöţӊŊŮŊƵŊöƵŊǕġ҂ӊ
ÞġӊöŊŬӊƵŹӊĚŹƽĒţġӊƵńöƵӊ

ŮƽŬĒġƟӊġöēńӊǜġöƟӊĻŹƟӊƵńġӊ
ĻŊƟƧƵӊƵńƟġġӊǜġöƟƧ҂

�ƵńġƟӊFġƧƵŊǕöţƧ
ӊ

�Ļ�ĻƵġƟӊƵǖŹӊǜġöƟƧӊöƵӊƵńġӊ
-ĚŊŮĒƽƟļńӊFƟŊŮļġѽӊǖġӊöŊŬӊƵŹӊ
ġǛƜöŮĚӊƵńġӊƜƟŹśġēƵӊƵŹӊŹƵńġƟӊ
ĻġƧƵŊǕöţƧӊöƟŹƽŮĚӊƵńġӊÅhӊҔöŮĚӊ

öĒƟŹöĚҕ҂ӊ¾ńŊƧӊǖŊţţӊ
ƧŊļŮŊǭēöŮƵţǜӊǖŊĚġŮӊŊƵƧӊ
ƟġöēńѽӊöţţŹǖŊŮļӊƽƧӊƵŹӊ

ƜƟƜƟŹǕŊĚġӊŬŹƟġӊƧƽƜƜŹƟƵӊöŮĚӊ
ġǛƜöŮĚӊƵńġӊēŹŬŬƽŮŊƵǜӊŹĻӊ
ƧƽƧƵöŊŮöĒţġӊöƟƵŊƧƵƧ҂ӊUƵӊǖŊţţӊ
öţƧŹӊöţţŹǖӊƽƧӊƵŹӊġǛƜţŹƟġӊ

ńŹǖӊŊƧƧƽġƧӊŹĻӊƧƽƧƵöŊŮöĒŊţŊƵǜӊ
ġĻĻġēƵӊöƟƵŊƧƵŊēӊēŹŬŬƽŮŊƵŊġƧӊ

ŊŮӊĚŊĻĻġƟġŮƵӊöƟġöƧ҂

�ӈ¥ġƟŬöŮġŮƵӈOŹŬġ
ӈ

�Ļ�ĻƵġƟӊǭǕġӊǜġöƟƧѽӊ¾ńġӊ
GƟġġŮńŹƽƧġӊǖŊţţӊǭŮĚӊöӊńŹŬġѽӊ

ĒġēŹŬŊŮļӊƵńġӊǭƟƧƵӊġǕġƟӊ
ƜġƟŬöŮġŮƵӊǦġƟŹҠǖöƧƵġӊ

ƜġƟĻŹƟŬöŮēġӊƧƜöēġӊŊŮӊƵńġӊ
ǖŹƟţĚ҂ӊÞġӊǖŊţţӊƜƟŹǕŊĚġӊƵǖŹӊ
ǜġöƟţǜӊƟġƧŊĚġŮēŊġƧӊĻŹƟӊöƟƵŊƧƵƧӊ

ƵŹӊƵŹӊġǛƜţŹƟġӊńŹǖӊƵńġӊēöŮӊ
ŊŬƜţġŬġŮƵӊƧƽƧƵöŊŮöĒŊţŊƵǜӊŊŮӊ
ƵŹӊƵńġŊƟӊƜƟöēƵŊēġ҂ӊÞġӊǖŊţţӊĒġӊ
öĒţġӊƵŹӊƟġöēńӊĻƽƟƵńġƟӊöǭġţĚѽӊ
ǖŹƟşŊŮļӊǖŊƵńӊēŹŬƜöŮŊġƧӊ
öŮĚӊwG�ƧӊƵŹӊġǛƜţŹƟġӊ

ƜöƟƵŮġƟƧńŊƜƧӊĻŹƟӊöӊŬŹƟġӊ
ƧƽƧƵöŊŮöĒţġӊĻƽƵƽƟġ҂

�ŬŹŮļӊġǕġƟǜƵńŊŮļӊġţƧġѽӊ¾ńġӊGƟġġŮńŹƽƧġӊöӊƜƟŹŹĻӊŹĻӊēŹŮēġƜƵ҂ӊÞġӊǖöŮƵӊƵŹӊƧńŹǖӊƵńöƵӊŊƵӊŊƧӊ
ƜŹƧƧŊĒţġӊҔöŮĚӊŮŹƵӊöţţӊƵńöƵӊĚŊĻǭēƽţƵӊġŊƵńġƟҕӊƵŹӊŬöşġӊƵŹƜӊƞƽöţŊƵǜӊǖŹƟşӊĻŹƟӊƵńġӊ-ĚŊŮĒƽƟļńӊ
FƟŊŮļġӊŊŮӊöӊƧƽƧƵöŊŮöĒţġӊŬöŮŮġƟ҂ӊ�ŮĚӊǖġӊǖöŮƵӊƵŹӊƧńŹǖӊƵńġƟġӊŊƧӊöӊēŹŬŬƽŮŊƵǜӊŹĻӊöƟƵŊƧƵƧӊ
öŮĚӊĒƽƧŊŮġƧƧġƧӊǖńŹӊĒġţŊġǕġӊƵńġӊƧöŬġӊƵńŊŮļ҂ӊ�ŮēġӊǖġҮǕġӊĚŹŮġӊƵńöƵѽӊƵńġӊŹŮţǜӊǖöǜӊŊƧӊƽƜѿ
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ӣЁѽЀЀЀӊӫӊҝӊ�ƟŹŮǦġӊҝӊäŹƽƟӊĒƟöŮĚҮƧӊŮöŬġӊöŮĚӊţŹļŹӊţŊƧƵġĚӊöƧӊöӊҭ%ŹŮŹƟҮӊŊŮӊƵńġӊĻŹŹƵġƟӊŹĻӊƵńġӊ
GƟġġŮńŹƽƧġҮƧӊǖġĒƧŊƵġѽӊöŮĚӊŹŮӊƵńġӊƧƜŹŮƧŹƟƧńŊƜӊƜöļġӊŹĻӊŹƽƟӊġţġēƵƟŹŮŊēӊĒƟŹēńƽƟġ҂
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ӣЂѽЀЀЀӊӫӊҝӊ°ŊţǕġƟӊҝӊ�ƧӊĒġţŹǖ҂ӊäŹƽƟӊĒƟöŮĚҮƧӊŮöŬġӊöŮĚӊţŹļŹӊöƜƜġöƟƧӊöƧӊöŮӊҭ�ƟŊļŊŮöţӊ%ŹŮŹƟҮӊŊŮӊƵńġӊ
ĻŹŹƵġƟӊŹĻӊ¾ńġӊGƟġġŮńŹƽƧġҮƧӊǖġĒƧŊƵġӊŊŮĚġǭŮŊƵġţǜѽӊöŮĚӊŊŮӊöţţӊĻƽƵƽƟġӊƜƟŹļƟöŬŬġƧӊöŮĚӊĒƟŹēńƽƟġƧ҂
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ӣӣЅѽЀЀЀӊӫӊҝӊGŹţĚӊҝӊ�ƧӊĒġţŹǖ҂ӊFƽţţҠƜöļġӊţŊƧƵŊŮļӊŊŮӊ¾ńġӊGƟġġŮńŹƽƧġҮƧӊġţġēƵƟŹŮŊēӊĒƟŹēńƽƟġ҂ӊäŹƽӊǖŊţţӊ
ƟġēŊġǕġӊƽƜӊƵŹӊЄӊēŹŬƜţŊŬġŮƵöƟǜӊƵŊēşġƵƧӊġǕġƟǜӊĚöǜѽӊƵŹӊöŮǜӊŹĻӊƵńġӊƧńŹǖƧӊŊŮӊ¾ńġӊGƟġġŮńŹƽƧġ҂ӊÞġӊ

ǖŊţţӊƧńöƟġӊēŹŮƵġŮƵӊĻƟŹŬӊǜŹƽƟӊĒƟöŮĚӊŹŮӊŹƽƟӊƧŹēŊöţӊŬġĚŊöѽӊŹŮēġӊöӊǖġġşӊƵńƟŹƽļńӊeƽţǜӊöŮĚӊ�ƽļƽƧƵ҂
ӊ

ӣӣЁЀѽЀЀЀӊӫӊҝӊ¥ţöƵŊŮƽŬӊҝӊ�ƧӊĒġţŹǖ҂ӊäŹƽƟӊĒƟöŮĚҮƧӊŮöŬġӊöŮĚӊţŹļŹӊƜöŊŮƵġĚӊŹŮӊƵńġӊĚŹŹƟӊŹĻӊ¾ńġӊ
GƟġġŮńŹƽƧġӊҔƧŊǦġӊЅЀēŬӊĒǜӊЅЀēŬҕѽӊöŮĚӊŹŮӊġöēńӊŹĻӊŹƽƟӊІӊǖńġġţŊġӊĒŊŮƧӊƵńöƵӊǖŊţţӊĒġӊēŹţţġēƵŊŮļӊ

ǮǜġƟƧӊƵŹӊĒġӊƟġēǜēţġĚӊŹŮӊƵńġӊ¨ŹǜöţӊuŊţġѽӊġǕġƟǜӊĚöǜ҂ӊÞġӊǖŊţţӊǖƟŊƵġӊЂӊĒţŹļӊƜŹƧƵƧӊöĒŹƽƵӊǜŹƽƟӊĒƟöŮĚӊ
ҔŹŮӊŊŮӊuöǜѽӊŹŮġӊŊŮӊ�ƽļƽƧƵҕѽӊƵŹӊĒġӊƜƽĒţŊēŊƧġĚӊƵńƟŹƽļńӊŹƽƟӊƧŹēŊöţӊŬġĚŊö҂ӊäŹƽӊǖŊţţӊöţƧŹӊƟġēġŊǕġӊІӊ
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ӊ

ӣӣЃЀѽЀЀЀӊӫӊҔĻƽţţӊƜƟŹśġēƵӊĻƽŮĚŊŮļҕӊҝӊ%ŊöŬŹŮĚӊҝӊ�ƧӊĒġţŹǖ҂ӊäŹƽƟӊĒƟöŮĚҮƧӊŮöŬġӊöŮĚӊţŹļŹӊǖŊţţӊӊĒġӊ
ƜöŊŮƵġĚӊŹŮӊƵǖŹӊƧŊĚġƧӊŹĻӊ¾ńġӊGƟġġŮńŹƽƧġӊҔƧŊǦġӊЂЀЀēŬӊĒǜӊЂЀЀēŬҕ҂ӊÞġӊǖŊţţӊēƟġöƵġӊöӊƵǖŹҠŬŊŮƽƵġӊ
ƜƟŹŬŹƵŊŹŮöţӊǕŊĚġŹӊġǛƜţöŊŮŊŮļӊńŹǖӊǜŹƽӊńöǕġӊƧƽƜƜŹƟƵġĚӊƵńġӊƜƟŹśġēƵѽӊƵŹӊĚŊƧƵƟŊĒƽƵġӊöƧӊǜŹƽӊƧġġӊǭƵ҂ӊ

äŹƽӊǖŊţţӊöţƧŹӊƟġēġŊǕġӊЈӊēŹŬƜţŊŬġŮƵöƟǜӊƵŊēşġƵƧӊĻŹƟӊƧńŹǖƧӊŊŮӊ¾ńġӊGƟġġŮńŹƽƧġӊġǕġƟǜӊĚöǜ҂ϿϿ

ÞġӊöƟġӊēƽƟƟġŮƵţǜӊţŹŹşŊŮļӊĻŹƟӊŹƟļöŮŊƧöƵŊŹŮƧӊƵŹӊƧƜŹŮƧŹƟӊ¾ńġӊGƟġġŮńŹƽƧġ҂ӊ¾ńŊƧӊŊƧӊöŮӊ
ŹƜƜŹƟƵƽŮŊƵǜӊƵŹӊţġöǕġӊöӊţöƧƵŊŮļӊŬöƟşӊŹŮӊƵńġӊţöƟļġƧƵӊöƟƵƧӊĻġƧƵŊǕöţӊŊŮӊƵńġӊǖŹƟţĚѽӊƜƟŹƵġēƵŊŮļӊ

-ĚŊŮĒƽƟļńҮƧӊŮöƵƽƟöţӊĒġöƽƵǜӊǖńŊţġӊƜƟġƧġƟǕŊŮļӊŊƵƧӊēƽţƵƽƟöţӊńġƟŊƵöļġ҂
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ҫöĚĚġĚӊöƟƵŊƧƵŊēӊǕġƟǕġӊöŮĚӊ
öӊƧġŮƧġӊŹĻӊġǛƜţŹƟöƵŊŹŮӊƵŹӊöӊ
ƧƽŮŮǜӊöĻƵġƟŮŹŹŮӊŊŮӊƵńġӊ
ļöƟĚġŮ҂҂҂öŮӊġǛƵƟġŬġţǜӊ
ƜţġöƧöŮƵӊġǛƜġƟŊġŮēġ҂ҬӊҠӊ
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