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{ŜŎƻƴŘ ǎŜƳŜǎǘǊŜ нлнн 

3F FGE HGMJ DӐś;GD= 

.ӄ Ғ 

1ś;@=J=KK= ҐҎҐҐ 1AD=F;=Ӆ GF LGMJF= Ӊ 

.ӄ ҏҗ .ӄ Җ 

{ŜŎƻƴŘ ǎŜƳŜǎǘǊŜ нлно 

[ΩŜǎǎŜƴǝŜƭ  ŘŜ  ǾƻǘǊŜ  ŎƻƳƳǳƴŜ  Ŝƴ  ƛƳŀƎŜǎ τ   tŀƎŜǎ мл ϧ мм 

*Ӑ9AJ= <= B=MP 9M KL9<= ӆ MF= Jś9DAK9LAGF 
<M !GFK=AD +MFA;AH9D <=K #F>9FLK Ӧ!+#ӧ 
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;LM9DALśK EMFA;AH9D=K Ғ 

'FL=J;GEEMF9DALś ҕ 

#F>9F;= Җ 

#FNAJGFF=E=FL ҏҐ 

1G;A9DӜ1GDA<9JALś ҏґ 

KKG;A9LAGFKӜ*GAKAJK ҏҒ 

2J9N9MP ҏҔ 

'F>GK HJ9LAIM=K ҏҖ 

!MDLMJ=Ӝ JL ҏҗ 

xL9L ;ANAD ҐҎ 

S NGK 9?=F<9K ҐҎ 

 

#F AE9?=K Hӄ ҏҎ ҍ ҏҏ 

0śLJGKH=;LAN= <=K EGAK ś;GMDśK 

 MDD=LAF EMFA;AH9Dӛ1=;GF< K=E=KLJ= ҐҎҐґ 
0Ń<9;LAGF =L ;JŃ<ALK H@GLGKӆ 1=;JśL9JA9L <= D9 E9AJA= <=
*9 !@9H=DD= %GF9?M=L GM H=JKGFF=K FGEEś=Kӄ 
"AJ=;L=MJ <= HM:DA;9LAGFӆ $J9F;C +-'11 2Ӆ E9AJ=ӄ 
0Ń9DAK9LAGF ɕ9JLA;D=Kȸ H@GLGK =L EAK= =F H9?=ɖӆ M<=
#1! *x =L +QDŚF= !& 0#,2-,Ӆ K=;JśL9AJ=K <= E9AJA=ӄ 

*9 E9AJA= =KL GMN=JL=ӆ 

<M DMF<A 9M K9E=<A <=җ@ Ķ ҏҐ@Ӆ 

<M DMF<A 9M N=F<J=<A <=ҏґ@ґҎ Ķ ҏҕ@ґҎKMJ J=F<=R-NGMKӄ 

 

*=K śDMK <M !GFK=AD +MFA;AH9D NGMK J=őGAN=FL KMJ
J=F<=R-NGMK =F E9AJA=ӄ 

 

 2ŃDŃH@GF=ӆҎғӄғґӄҎґӄғҐӄҖҎ 

 +9ADӆE9AJA=ӄD9;@9H=DD=?GF9?M=LԌO9F9<GGӄ>J 
 

1AL= 'FL=JF=LӆOOOӄD9;@9H=DD=?GF9?M=Lӄ>J 

.9?= $9;=:GGC ɕ9;;=KKA:D= EńE= K9FK ;GEHL= $9;=:GGCɖӆ 

+9AJA= <= *9 !@9H=DD= %GF9?M=L 

'F>GJE9LAGFK KMJ NGLJ= HGJL9:D=ӆ 

2śDś;@9J?=R DӐ9HHDA;9LAGF.9FF=9M .G;C=L 

1-++ '0# 

+ӄ xJA; +-1! 4'2 
<BGAFL <=K K=JNA;=K

L=;@FAIM=K =L LJ9N9MP 

+E= *9ŞLALA9 + 0'# 
<BGAFL= <= D9 KGDA<9JALś
=L <= DӐ=FNAJGFF=E=FL 

+ӄ *GŽ; ! '** 3" 
<BGAFL <=K ś;GD=K 

+E= ,9<AF= !-30,' ! 
<BGAFL= <=K 9KKG;A9LAGFK =L
<= DӐ9FAE9LAGF 

+ӄ $J9F;C +-'11 2 
+9AJ= 
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x"'2- 

 

 

!@ŚJ=K !@9H=DGAK=KӅ ;@=JK !@9H=DGAKӅ 

+9<9E=Ӆ +GFKA=MJӅ 

 

(Ӑ9A D= HD9AKAJ <= NGMK HJśK=FL=J D= :MDD=LAF EMFA;AH9D <M
K=;GF< K=E=KLJ=<= ;=LL= 9FFś= ҐҎҐґӄ 

.9JEA D=K AF>GJE9LAGFK <śN=DGHHś=K HDMK DGAFӅ B= KGM@9AL=
>9AJ= MF >G;MK KMJ ;=JL9AF=K <Ӑ=FLJ= =DD=K ӆ 

 

2GML <Ӑ9:GJ<Ӆ HJG>AL=J <= D9 J=FLJś= <= K=HL=E:J= HGMJ
KGMDA?F=J Ķ FGMN=9M D9 JA;@=KK= <=K 9;LANALśK =L 9FAE9LAGFK
Jś9DAKś=K H9J D=LAKKM 9KKG;A9LA>KMJ FGLJ= ;GEEMF=ӄ 

*= <ś:ML <= DӐ9FFś= =L DӐśLś GFL śLśJA;@=K <=
E9FA>=KL9LAGFK<GFL ;=JL9AF=K FGMN=9MLśK Ķ DӐ=P=EHD= <M
J=LGMJ <ӐMF= śIMAH= <= >GGL =L <=K ;GF;GMJK <= HśL9FIM=ӄ 

'D F= >9ML H9K @śKAL=J Ķ N=FAJ =KK9Q=J D=K <AɀśJ=FL=K
9FAE9LAGFK HJGHGKś=K =L N=FAJH9JLA;AH=J 9MP 9FAE9LAGFK
HJGHGKś=K LGML 9M DGF? <= DӐ9FFś=ӄ 

(= K9AK IM= DӐGJ?9FAK9LAGF <= E9FA>=KL9LAGFK J=HGK=
KGMN=FL KMJ MF= HGA?Fś= <=:śFśNGD=KӅ LJŚK AFN=KLAK=L
H9J>GAK <9FK HDMKA=MJK <Ӑ=FLJ= =DD=K =F EŜE= L=EHKӄ 'DK GFL
ś?9D=E=FL:=KGAF <= NGMKHGMJ D=K 9A<=J <9FK
DӐGJ?9FAK9LAGF <= ;=K E9FA>=KL9LAGFKӅ KA NGMK =F 9N=R =FNA= ӆ
NGLJ= 9A<= K=J9 D9 :A=FN=FM=ӄ 

 

*9 <=MPAŚE= AF>GJE9LAGF ;GF;=JF= FGLJ= ś;GD= ӆ D9J=FLJś=
K;GD9AJ=KӐ=KL =ɀ=;LMś= D= Ғ K=HL=E:J= LGMBGMJK 9N=;
IM9LJ= ;D9KK=K =L MF= śIMAH= =FK=A?F9FL= AF;@9F?ś=ӄ 

+9D?Jś D9:9AKK= <=K =ɀ=;LA>K K;GD9AJ=KӦҖґ śDŚN=K Ķ ;=
BGMJӧӅ FGMKE9AFL=FGFK D9 <GL9LAGF K;GD9AJ=9M FAN=9M <=
;=DD= <= DӐ9F <=JFA=Jӄ 

,GMK J=;GF<MAKGFK ś?9D=E=FL D9L9JA>A;9LAGF KG;A9D=<= D9
;9FLAF= <GFL :śFś>A;A= HDMK <= ҕҎổ <=K =F>9FLK ӆ D= J=H9KӅ
ҏҎҎổ >9AL E9AKGFӅ :AG =L DG;9D<9FK D9 E=KMJ= <M
HGKKA:D=Ӆ =KL 9AFKA >9;LMJś ҖҎ ;=FLAE=K GM MF =MJG
E9PAEME HGMJ ҔҐ <=K Җґ =F>9FLKӄ 

 

#F>AFӅ B= NGMD9AK AFKAKL=J KMJ D9J=;GFF9AKK9F;= <= DӐśL9L <=
;9L9KLJGH@= F9LMJ=DD=9M LALJ= <= DӐśHAKG<= <=Kś;@=J=KK=
<GFL FGMK 9NGFK śLś NA;LAE=K =FҐҎҐҐӄ 

*ӍśL9L <= ;9L9KLJGH@= F9LMJ=DD= ;GFKL9Lś H9J 9JJŜLś H=ML
GMNJAJ <JGAL Ķ D9 ?9J9FLA= <=K 9KKMJśK ;GFLJ= D=K =ɀ=LK <=K
;9L9KLJGH@=K F9LMJ=DD=K KMJ D=K :A=FK >9AK9FL DӍG:B=L <=
;=JL9AFK ;GFLJ9LK <Ӎ9KKMJ9F;= DGJKIM= D=K <GEE9?=K
E9LśJA=DK <AJ=;LK IMA =F JśKMDL=FL GFL =M HGMJ ;9MK=
<śL=JEAF9FL= DӍ=ɀ=L <= ;=L 9?=FL F9LMJ=D =L IM= D=K
E=KMJ=K @9:ALM=DD=K Ķ HJ=F<J= HGMJ HJśN=FAJ ;=K
<GEE9?=K FӍGFL HM =EHŜ;@=J D=MJ KMJN=F9F;= GM FӍGFL HM
ŜLJ= HJAK=Kӄ 

(= K9AK IMӐMF ;=JL9AF FGE:J= <Ӑ=FLJ= FGMK KGFL ;GF;=JFśK
=L IM= ;=LL= <ś;AKAGF śL9AL LJŚK 9LL=F<M=ӄ 1A NGMK ŜL=K
;GF;=JFśӅ'D >9ML E9AFL=F9FL HJśN=FAJ K9FK <śD9A NGLJ=
9KKMJ9F;=9>AF <= EGFL=J MF <GKKA=J <= KAFAKLJ=ӄ 

 

M >AD <=K H9?=K <= ;= :MDD=LAFӅ LGMBGMJK Jś9DAKś H9J FGLJ=
K=;JśL9JA9L IM= B= J=E=J;A=Ӆ NGMK N=JJ=R IM=DӐ9;LM9DALś <=
FGLJ= H=LAL= ;GEEMF= 9 śLś JA;@=9M ;GMJK <= ;=K
<=JFA=JK EGAKӄ ,GMK 9NGFK HM D9F;=J MF ;=JL9AF FGE:J= <=
;@9FLA=JK=L E=LLJ= =F ƱMNJ= <=K=F?9?=E=FLK;GEE=
D=KJ=F;GFLJ=K <= IM9JLA=JKӄ 

 

(= NGMK KGM@9AL= MF= :GFF= D=;LMJ= =L J=KL=Ӆ 9AFKA IM= D=K
E=E:J=K <M ;GFK=AD EMFA;AH9D =L <=K K=JNA;=K EMFA;AH9MPӅ
Ķ NGLJ= <AKHGKALAGF HGMJ ś;@9F?=J KMJ D=K KMB=LK IMA NGMK
LA=F<JGFL Ķ ;ƱMJӄ 

 

"9FK DӐ9LL=FL= <= FGLJ= HJG;@9AF= J=F;GFLJ=Ӆ 

    
  

    *= E9AJ=Ӆ $J9F;C +-'11 2ӄ 
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!23 *'2x1 +3,'!'. *#1 

!GFK;A=FL= <=K HJG:DśE9LAIM=K

<= Jś;=HLAGF <M JśK=9M EG:AD=Ӆ

D9 EMFA;AH9DALś 9 KGDDA;ALś MF=

śLM<= <= ;GMN=JLMJ= <= D9

LśDśH@GFA= HGJL9:D= IMA 9 >9AL

J=KKGJLAJ D9 Fś;=KKALś <=

J=F>GJ;=J D9 ;GMN=JLMJ=<= D9

RGF= 9MLGMJ <M ;=FLJ= :GMJ?ӄ 

EśDAGJ=J D= JśK=9M EG:AD= 

*= ҏғ E9JK ҐҎҐґӅ MF= JśMFAGF <= ;@9FLA=J 9 H=JEAK <ӐśLM<A=J

D=K <AɀśJ=FL=K HGKKA:ADALśK 9N=; DӐGHśJ9L=MJ -J9F?=Ӆ D= K=JNA;=

<= Kś;MJALś <=K KQKLŚE=K <ӐAF>GJE9LAGF <= D9 HJś>=;LMJ= =L D=

K=JNA;= .śJA?GJ< FMEśJAIM=ӄ 1A D9 HGK= KMJ DӐ9FL=FF=

=PAKL9FL= <= .MQ MJAGD K=J9 HJANADś?Aś=Ӆ Ķ <ś>9ML <=

HGKKA:ADALś L=;@FAIM=Ӆ <=MP 9MLJ=K KAL=K GFL śLś A<=FLA>AśK

HGMJ ;=LL= 9FL=FF= Ғ% ӆ D= KL9<= GM D= @9F?9J L=;@FAIM=ӄ 

-J9F?= <AKHGK=J9 <=ҐҒ EGAK HGMJ >9AJ= D=K LJ9N9MP=L

<śHDGQ=JӅ 9HJŚK 9NGAJ ;@GAKA D= KAL= D= HDMK 9<9HLśӄ 

 

1ś;@=J=KK=Ӝ A=FK AEEG:ADA=JK 

,GLJ= ;GEEMF= <= *9 !@9H=DD= %GF9?M=L9 śLś J=;GFFM==F

śL9L <= ;9L9KLJGH@= F9LMJ=DD=9M LALJ= <=K <GEE9?=K

;9MKśK H9J D9Kś;@=J=KK=-Jś@Q<J9L9LAGF<=K KGDKHGMJ ҐҎҐҐӄ 

*=K KAFAKLJśK <AKHGK=FL <ӍMF <śD9A <=ґҎ BGMJK E9PAEME

9HJŚK D9 HM:DA;9LAGF <= DӍ9JJŜLś AFL=JEAFAKLśJA=D FẺ

'-+#ҐґҏґғҐҖ 9M (GMJF9D -ɀA;A=D <MҖ K=HL=E:J= ҐҎҐґ

HGMJ >9AJ= D=MJ <śE9J;@= 9MHJŚK <= D=MJ ;GEH9?FA=

<Ӎ9KKMJ9F;= ӄ 

1ś;@=J=KK=Ӝ ?JA;MDLMJ= 

*= !GEALś ,9LAGF9D <= D9 %=KLAGF <=K 0AKIM=K =F ?JA;MDLMJ=

Ӧ!,%0 ӧ 9 J=;GFFM Ґґҗ ;GEEMF=K <M <śH9JL=E=FL-<GFL *9

!@9H=DD= %GF9?M=L- 9M LALJ= <=K ;9D9EALśK 9?JA;GD=K

Kś;@=J=KK=ҐҎҐҐӄ 

 

%=DӜ ?JA;MDLMJ= 

.9J 9ADD=MJKӅ KMAL= Ķ DӍśHAKG<= <= ?=DKMJN=FM <M ҏ=J9NJAD ҐҎҐҐ

9M ғ 9NJAD ҐҎҐҐӅ FGLJ= ;GEEMF= 9 śLś J=;GFFM= 9M LALJ= <=K

;9D9EALśK 9?JA;GD=K HGMJ D=K H=JL=K <= Jś;GDL=K KMJ CAOAKӅ

FGAK=LL=KӅ HGEE=KӅ HJMF=K <Ӎ=FL= =L HJMF=K <= L9:D= E9AK

9MKKA HGMJ D=K H=JL=K <= >GF<K KMJ HD9FLK <= ;@ĸL9A?FA=JK =L

CAOAKӄ *=K 9?JA;MDL=MJK DśKśK GFL HM ŜLJ= AF<=EFAKśK 9M LALJ=

<= DӐ9JJŜLś EAFAKLśJA=D FẺҐҎҐґ-ҎҐ-ҐґӣҐҒӄ0' <= E9JK ҐҎҐґӄ 

2GML 9M DGF? <M EGAK <=

BMAFӅ D9 EMFA;AH9DALś 9

GJ?9FAKś <=K J=F;GFLJ=K

=KLAN9D=KӅ IM9JLA=J H9J

IM9JLA=JӅ 9M >GQ=J JMJ9Dӄ 

/M9LJ= <9L=K9M ;GMJK

<=KIM=DD=K <= FGE:J=MP ;@9H=DGAK KGFL N=FMKś;@9F?=J

9N=; D=K śDMKHGMJ HJ=F<J= ;GFF9AKK9F;= <=K HJGB=LK =F

;GMJK =L Ķ N=FAJӅ E9AK 9MKKA HGMJ HJGHGK=J D=MJK A<ś=K <9FK MF

=KHJAL ;GFNANA9Dӄ 
 

Ґ BMAF ӆ K=;L=MJ ;=FLJ=Ӆ 

җ BMAF ӆ K=;L=MJ =KLӅ 

ҏҔ BMAF ӆ K=;L=MJ FGJ<Ӆ 

ҐҐ BMAF ӆ K=;L=MJ KM<ӄ 
 

+=J;A Ķ LGML=K =L LGMK HGMJ NGK KM??=KLAGFK LGMBGMJK

:A=FN=FM=Kӄ *=K śDMK J=KL=FL Ķ NGLJ= ś;GML= ӦJ=F<=R-NGMK

HGKKA:D=K =F E9AJA=ӧӄ 

0=F;GFLJ=K =KLAN9D=K 

*9 J9<AG $J9F;=  D=M .śJA?GJ< HJGHGK= ;@9IM= K=E9AF= MF

J=HGJL9?= HGMJ <ś;GMNJAJ DӐ=9M =F "GJ<G?F=Ӆ KGF MLADALśӅ KGF

MK9?=Ӆ K=K MK =L ;GMLME=K =L <AɀśJ=FLK 9KH=;LK ӆ @AKLGJAIM=Ӆ

9?JA;GD=Ӆ @ME9AFӅ ś;GDG?AIM=Ӆ =FNAJGFF=E=FL9Dӄӄӄ 

+ŜE= KA FGLJ= L=JJALGAJ= F= ;GEHL= H9K <= ?J9F< ;GMJK <Ӎ=9MӅ

*9 !@9H=DD= %GF9?M=L 9:JAL= <=K >GFL9AF=KӅ <=K D9NGAJKӅ <=K

HMALKӄӄӄ 9ML9FL <ӍGMNJ9?=K =L <Ӎ9F=;<GL=K9MLGMJ <= DӍ=9M

IMA GFL >9AL DӍG:B=L <ӍMF =FJ=?AKLJ=E=FL E=J;J=<A ґҏ E9A

?Jĸ;= Ķ D9 ;GDD9:GJ9LAGF <= !9L@=JAF= 1!&3,!)Ӆ (9;CQ

"3.-,2#'6Ӆ *GMAK "#  0-4#1 =L HDMKA=MJK E=E:J=K <=

DӍ9KKG;A9LAGF ?GF9HA=<Ӆ JśMFAK 9MLGMJ <= ,9<AF= !-30,' !Ӆ

9<BGAFL= 9M E9AJ=Ӆ =L +9JA=-"GEAFAIM= .0'4xӅ <= $J9F;=  D=M

.śJA?GJ<ӄ 

"AɀMKś= <ś:ML BMAFӅ DӐśEAKKAGF =KL Ķ J=LJGMN=J =F HG<;9KL KMJ

>J9F;=:D=Mӄ>J GM KMJ "9ADQEGLAGFӗ 9M >AD <= DӍ=9M Әӄ 

*Ӑ=9M Ķ DӐ@GFF=MJ 

'FL=JNA=O <= $J9F;=  D=M .śJA?GJ< 

*=K ;@AɀJ=K GɀA;A=DK <M J=;=FK=E=FL 

M EGAK <Ӑ9GǑLӅ DӐ',1## FGMK 9 9<J=KKś D=K JśKMDL9LK <=K

;GEHL9?=K <ś>AFALA>K <= DӐ=FIMŜL= <= J=;=FK=E=FL =ɀ=;LMś

=F <ś:ML <Ӑ9FFś= KMJ FGLJ= ;GEEMF= H9J D=K <=MP 9?=FLK

J=;=FK=MJKӅ !D9AJ= !-3*7 =L MJśDA= !  0-*ӄ 

*9 ;GEEMF= ;GEHL9:ADAK= <GF;ғҐғ DG?=E=FLK

<Ӑ@9:AL9LAGFK HGMJҏҎҒғ @9:AL9FLKӄ +=J;A Ķ LGML=K =L LGMK

HGMJ NGLJ= H9JLA;AH9LAGF Ķ ;=LL= =FIMŜL= GɀA;A=DD=ӄ 

0śMFAGF 9N=; -J9F?= 

*=K śDMK Ķ D9 J=F;GFLJ= <=K ;@9H=DGAK 

"=K ś;@9F?=K ;GFKLJM;LA>K 
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"=K <AɀA;MDLśK Ķ FGMK DAJ= Ӌ 

*= :MDD=LAF EMFA;AH9D =F ?JGK ;9J9;LŚJ=K NGMK =KL <=KLAFśӄ 'D =KL HDMK >9;AD= Ķ DAJ= HGMJ D=K
H=JKGFF=K 9LL=AFL=K <= <ś>A;A=F;= NAKM=DD= ӄ 

!GFL9;L=R D9 E9AJA= HGMJ NGMK =F HJG;MJ=J MFӄ 

"=HMAK HDMKA=MJK EGAKӅ FGMK NGMK L=FGFK 9M ;GMJ9FL

FGL9EE=FL H9J DӐAFL=JEś<A9AJ= <M :MDD=LAF EMFA;AH9DӅ <=

DӐ9N9F;ś= <M HJGB=L <= DGLAKK=E=FL ;GEEMF9Dӄ 

!= <GKKA=JӅ ?śJś =F ;GDD9:GJ9LAGF 9N=; D9 1.* Ӧ1G;AśLś

.M:DAIM= *G;9D= <ӐEśF9?=E=FLӧ 'KD= +9FGAJ= =L D= ;9:AF=L

<= ?śGEŚLJ= DLśGӅ 9N9F;= =L KӐ=KL ;GF;JśLAKś H9J D=<śHơL

<M H=JEAK <Ӑ9EśF9?=J 9M EGAK <= BMADD=L9HJŚK MF=

<=JFAŚJ= JśMFAGF D= ҏҗ BMAF 9N=; D=K HJGHJAśL9AJ=K BGMPL9FL D=

L=JJ9AF ;GEEMF9D =L AFLśJ=KKśK 9M HJGB=Lӄ 

*= Ґҏ 9NJADӅ MF= JśMFAGF <= ;@9FLA=J HGMJ

D=HAIM=L9?= <=K >MLMJK L=JJ9AFKśL9AL

GJ?9FAKś= =F HJśK=F;= <ӍxJA; +-1! 4'2Ӆ

9<BGAFLӄ *9 ;GEEMF= <=NJ9AL9AFKA ;Jś=J

Ґҏ DGLK 9MPIM=DK KӐ9BGML=JGFL ҏҐ DGLK

;JśśK H9J D=K HJGHJAśL9AJ=K <= H9J;=DD=K

NGAKAF=Kӄ !=K L=JJ9AFK K=JGFL HJGHGKśK Ķ

D9 N=FL= HGMJ <=K H=JKGFF=K <śKAJ=MK=K

<= >9AJ= ;GFKLJMAJ= D=MJK E9AKGFKӄ 

*=K LJ9N9MP Fś;=KK9AJ=K HGMJ D9 NA9:ADAK9LAGF <=K L=JJ9AFK

ӦNGA=K <= <=KK=JL=Ӆ JśK=9MP <Ӑ=9MӅ <ӐśD=;LJA;ALś =L

<Ӑ9KK9AFAKK=E=FLӧ HGMJJ9A=FL <ś:ML=J <ӐA;A D9 >AF <Ӑ9FFś=

ҐҎҐґ HGMJ MF= ;GEE=J;A9DAK9LAGF =FNAK9?ś= <ӐA;A >AF ҐҎҐҒӄ 

!23 *'2x1 +3,'!'. *#1 

*= >MLMJ DGLAKK=E=FL ;GEEMF9D 

3F HJGB=L <= LA=JK-DA=M 

1GM;A=MK= <= ;Jś=J MF DA=M <= NA= 9M ;ƱMJ <M NADD9?= IMA

H=JE=LLJ9AL 9MP @9:AL9FLK <= K= J=LJGMN=JӅ D9 EMFA;AH9DALś

=FNAK9?= D9 ;Jś9LAGF <ӐMF LA=JK-DA=M <9FKDӐ9F;A=F @9F?9J

;GEEMF9DKALMś HD9;= <= D9 E9AJA=ӄ 

!=LL= A<ś=Ӆ HGJLś= H9J #KL=DD= * !-22#Ӆ ;GFK=ADDŚJ=

EMFA;AH9D=Ӆ 9 śLś H9JL9?ś= 9N=; <Ӑ9MLJ=K śDMK <M ;GFK=AD

EMFA;AH9D =L =KL =F ;GMJK <ӐśLM<= H9J D= K=JNA;= <ӐAF?śFA=JA=

<= DӐ9?=F;= L=;@FAIM= <śH9JL=E=FL9D= Ӧ 2" ҐҒӧӅ J=HJśK=FLś

H9J +E= *Q<OAF=  0-11 0"Ӆ N=FM KMJ HD9;= D= ҏґ 9NJADӄ 

$  
+E=  0-11 0" <= DӐ2" =L D=K śDMK =F ;@9J?= <M HJGB=L 

0ś@9:ADAL9LAGF <= DӐ9F;A=FF= E9AJA= 

"=HMAK HDMKA=MJK 9FFś=KӅ D=K DG;9MP <= DӐ9F;A=FF= E9AJA=

KALMśK HD9;= <= DӐś?DAK= KGFL AFMLADAKśKӄ "9FK D= ;9<J= <ӐMF

HJGB=L AEHDAIM9FL D9 <śEGDALAGF <ӐMF= H9JLA= <= DӐś<A>A;= HGMJ

9EśDAGJ=J D9 Kś;MJALś<M H9KK9?= =FLJ= D9 JGML=

<śH9JL=E=FL9D= =L D9 JM= <= D9 E9AJA=Ӆ =L D= Jś9EśF9?=E=FL

<= ;=K DG;9MPӅ DӐ9?=F;= L=;@FAIM= <śH9JL=E=FL9D= 9 śLś

KGDDA;ALś= HGMJ E=F=J MF= śLM<= <M ;GǑL <=K LJ9N9MP 

+ӄ 0#4'" 2Ӆ ;@9J?ś <= ;=LL= śLM<=Ӆ 9 J=F;GFLJś D=K śDMK D= Ҕ

9NJAD HGMJ śNGIM=J ;= HJGB=Lӄ 

+ӄ 0#4'" 2 <= DӐ2" =L D=K śDMK =F ;@9J?= <M HJGB=L 

.9J9DDŚD=E=FLӅ =L HGMJ śLM<A=J LGML=K D=K GHLAGFKӅ DӐGɀA;=

HM:DAIM= <= DӐ@9:AL9L 9 ś?9D=E=FL śLś J=F;GFLJś 9>AF <=

K9NGAJ KA ;=K DG;9MP HGMJJ9A=FL HGL=FLA=DD=E=FL ŜLJ=

LJ9FK>GJEśK H9J D=MJK KGAFK =F DG?=E=FLK Ķ DGM=Jӄ 

*=K <AɀśJ=FL=K KGDMLAGFK K=JGFL HJGHGKś=K 9M ;GFK=AD

EMFA;AH9DIMA ;@GAKAJ9 9AFKA D9 E=ADD=MJ= GHLAGFӄ 

*ӐGɀA;= &*+ =L D=K śDMK =F ;@9J?= <M <GKKA=J 

3F= FGMN=DD= ;GFK=ADDŚJ= EMFA;AH9D= 

(9;IM=DAF= *#40#0-Ӆ @9:AL9FL= <=K

%J9F?=KӅ 9 J=BGAFL DӐśIMAH= EMFA;AH9D=

KMAL= Ķ D9 <śEAKKAGF <= +ӄ (-*7ӄ 

<BGAFL= 9M E9AJ= <MJ9FL <=

FGE:J=MK=K 9FFś=KӅ =DD= KӐśL9AL

H9JLA;MDAŚJ=E=FL AFN=KLA= Ķ DӐś;GD=ӄ 

#DD= K=J9 HJG;@9AF=E=FL FGEEś= 9M

K=AF <=K ;GEEAKKAGFK ;GEEMF9D=Kӄ 



Page 6 

!23 *'2x1 +3,'!'. *#1 

*= ;GFK=AD EMFA;AH9D <= *9 !@9H=DD=-%GF9?M=L KӍ=KL JśMFA D=

ҏғ 9NJAD ҐҎҐґ HGMJ NGL=J D= :M<?=L ;GEEMF9Dӄ 

HJŚK D9 N9DA<9LAGF <=K ;GEHL=K <= ?=KLAGF =L <=K ;GEHL=K

9<EAFAKLJ9LA>K ҐҎҐҐ HGMJ D= :M<?=L ;GEEMF9D =L !! 1Ӆ D=

:M<?=L ҐҎҐґ 9 śLśN9DA<ś Ķ DӐMF9FAEALś9N=; MF >G;MK KMJ D=K

HJGB=LK <ӍAFN=KLAKK=E=FL Ķ E=F=J Ķ ;GMJL =L EGQ=F L=JE=K ӆ

LJ9N9MP JGMLA=JKӅ JśFGN9LAGF <= DӍś?DAK= <M :GMJ?Ӆ

;@9F?=E=FL <=K ś;D9AJ9?=K HM:DA;K =F D=<KӅ ;@=EAF=E=FL <=

D9 JGML= <=K %=FŜLK =L <= D9 <śH9JL=E=FL9D= FẺҏӄӄӄ HGMJ MF

EGFL9FL LGL9D <=ҏ ҎҖҏ ҏґғӅҗҖúӄ 

*= :M<?=L <= >GF;LAGFF=E=FL KӐśDŚN= IM9FL Ķ DMA Ķҕҏҕ Ҏғґú

HGMJ HJ=F<J= =F ;GEHL= D=K E9BGJ9LAGFK DAś=K Ķ DӐAF>D9LAGF =L

HGMJ 9KKMJ=J LGML=K D=K <śH=FK=K <= ?=KLAGF ;GMJ9FL=ӄ 

 

29MP <ӐAEHGKALAGF AF;@9F?śK 

!=LL= 9FFś= =F;GJ=Ӆ D=K L9MP

<ӍAEHGKALAGF F= K=JGFL H9K

9M?E=FLśK =L<=E=MJ=JGFL 9M

FAN=9M <= ҐҎҐҐӄ 

29P= >GF;AŚJ= :ĸLA= ӆ ҒҒӄҕґ ổ 

29P= >GF;AŚJ= FGF :ĸLA= ӆ ҕҔӄҎґ ổ 

   29P= <Ӑ@9:AL9LAGF ӆ ҏҐӄҕҕổ 

$G;MK KMJ D= :M<?=L ҐҎҐґ 

 M<?=L H9JLA;AH9LA> 

*=K KM:N=FLAGFK 9MP 9KKG;A9LAGFK 

!@9IM= 9FFś=Ӆ D9 ;GEEAKKAGF 9KKG;A9LAGF K= JśMFA= HGMJ

śLM<A=J D=K <=E9F<=K <Ӑ9A<=K <śHGKś=K H9J D=K 9KKG;A9LAGFK

;GEEMF9D=Kӄ 

#F ҐҎҐґӅ ;= KGFLHDMK <= ҕ ҎҎҎúIMA GFL śLś 9DDGMśK HGMJ

KGML=FAJ D9 NA= 9KKG;A9LAN= 9N=; MF= KM:N=FLAGF

=P;=HLAGFF=DD= <= ҔҎҎú 9;;GJ<ś= Ķ D9 LGML= B=MF=

9KKG;A9LAGF <=K ;GH9AFK <M HJś N=JL HGMJ KGML=FAJ D=MJK

9;LAGFK =F >9N=MJ <= DӐś;GD= <= D9 ;GEEMF=ӄ 

0śMFAGF <= D9 ;GEEAKKAGF 9KKG;A9LAGF 9N9FL D= NGL= <M :M<?=L 

*9 DA?F= ;GFK9;Jś= 9M :M<?=L H9JLA;AH9LA> 9 śLś J=FGMN=Dś=

;=LL= 9FFś= Ķ @9ML=MJ <= ҐҎҎҎúHGMJ H=JE=LLJ= 9MP

;@9H=DGAK <= HJGHGK=J D=MJK A<ś=K HGMJ 9EśDAGJ=J D= ;9<J=

<= NA= <= D9 ;GEEMF=ӄ .DMKA=MJK HJGB=LK AKKMK <= ;=LL=

AFALA9LAN= GFL <śBĶ NM D= BGMJӅFӐ@śKAL=R H9K Ķ HJGHGK=J NGK

A<ś=KӉ 

*=K ;@AɀJ=K <= ҐҎҐҐ 
*Ӑ9FFś= ҐҎҐҐ 9MJ9 śLś E9JIMś= H9J DӐAF>D9LAGF =L <=

FGE:J=MK=K <śH=FK=K GFL śLś AEH9;Lś=K Ӧ<=FJś=K <= D9

;9FLAF= K;GD9AJ=Ӆ ;9J:MJ9FLӅ śD=;LJA;ALśӈӧE9AK D= :M<?=L 9

śLś E9ALJAKśӄ 

#F ҐҎҐҐӅ D=KHJAF;AH9D=K <śH=FK=K <ӐAFN=KLAKK=E=FLӅ

K= KGFL ;GF;=FLJś=K KMJ D=K HJGB=LK KMAN9FLK ӆ 

-!@=EAF=E=FL HAśLGFFA=J JM= <=  AJ9K ӆ ҏҔҔ ҒҖҎӅҎҔúӅ 

-2J9N9MP <= NGAJA= HGMJ MF EGFL9FL <= ҕҏ ҒҔҗӅґҔúӅ 

- ;@9L <=K K9FAL9AJ=K HM:DA;K ś;GJ=KHGFK9:D=K <= D9

HD9;= <= D9 E9AJA= HGMJ Ґҕ ҎҖҒúӅ 

-2J9N9MP J=D9LA>K Ķ DӍś?DAK= 1L +A;@=D <M :GMJ? HMAKIM=

ҏҒ ҏҐҒúGFL śLś ;GFK9;JśK 9M >AF9F;=E=FL <= DӍśLM<=

H9J DӍ9J;@AL=;L= HGMJ A<=FLA>A=J D=K LJ9N9MP Fś;=KK9AJ=K
Ķ D9 Jś@9:ADAL9LAGF <= DӍś?DAK= <M :GMJ?ӄ 

CƻƴŎǝƻƴƴŜƳŜƴǘ Υ том офрΣсф ϵ Ŝƴ ǊŜŎŜǧŜǎ Ŝǘ ррт форΣуп ϵ 

ŘŜ ŘŞǇŜƴǎŜǎ ŘŜ ŦƻƴŎǝƻƴƴŜƳŜƴǘΦ 

LƴǾŜǎǝǎǎŜƳŜƴǘ Υ тун усмΣмо ϵ ŘŜ ǊŜŎŜǧŜǎ  Ŝǘ опн уфмΣон ϵ 

ŘŜ ŘŞǇŜƴǎŜǎ ŘϥƛƴǾŜǎǝǎǎŜƳŜƴǘΦ 

Ó˫ÀĥçÿÙĀġÀġíĆĀ Óĥ 

ġÀĥĳ Óí˫ÿēĆĚíġíĆĀ

ÎĆÿÿĥĀÀú 
0% 
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+9J<A җ E9AӅ D=K E=E:J=K <= D9 ;GEEAKKAGF <= KMANA <M 0=D9AK .=LAL=

#F>9F;= Ӧ0.#ӧ !=FLJ= ӦJ=HJśK=FL9FL D9 ! $Ӆ .+'Ӆ 0.#Ӆ =L D=K śDMK DG;9MPӧ

<M %J9F< .śJA?M=MP K= KGFL JśMFAK <9FK D9 K9DD= <M ;GFK=AD EMFA;AH9D <=

*9 !@9H=DD= %GF9?M=L HGMJ MF= JśMFAGF <= LJ9N9ADӄ 

*ӐG;;9KAGF <= HJśK=FL=J D= ;GEHL= J=F<M <Ӎ9;LANALś ҐҎҐҐ <M 0.# =L <=

;GFKL9L=J MF= :GFF= 9;LANALś <=K 0.# E9D?Jś D= ;GNA<ӄ *ӐG;;9KAGF 9MKKA

<= >9AJ= D= HGAFL KMJ D=KEG<=K <= ?9J<= =PAKL9FLK KMJ FGLJ= ;GEEMF=

HGMJ D=K ҎӬґ 9FK ӆ EA;JG-;JŚ;@= !@9HA-!@9HG =L 9KKAKL9FL=K E9L=JF=DD=K

=F 9;LANALś ӦDAKL= KMJ D= KAL= @LLHKӆӬӬEGF=F>9FLӄ>Jӧӄ 

 

*= KQF<A;9L #9M !ƱMJ .śJA?GJ< AF;AL= =L
9?AL HGMJ D=K ś;GFGEA=K <Ӑ=9M 

"9FK D= ;GFL=PL= 9;LM=D <= Jś;@9Mɀ=E=FL

;DAE9LAIM= =L <Ӑ9HH9MNJAKK=E=FL <=K

J=KKGMJ;=K =F =9MӅ D= KQF<A;9L #9M !ƱMJ

<M .śJA?GJ< 9 D9F;ś MF= ;9EH9?F= <=

;GEEMFA;9LAGF KMJ DӐ=FK=E:D= <= KGF

L=JJALGAJ= 9>AF <= K=FKA:ADAK=J D=K 9:GFFśK

9MP ś;GFGEA=K <Ӑ=9Mӄ 

M LJ9N=JK <=HDMKA=MJK ;GFK=ADK<śL9ADDśK

KMJ D= <śHDA9FL <AKLJA:Mś <9FK NGK :GAL=K

9MP D=LLJ=K ;=L śLśӅ ;@9;MF H=ML 9?AJ Ķ KGF

ś;@=DD= ӆ AFKL9DD=J <=K EGMKK=MJK KMJ NGK JG:AF=LK HGMJ ś;GFGEAK=J

BMKIMӍĶ җҎổ <= DӐ=9MӅ JśMLADAK=J DӐ=9M <= D9N9?= =L ;MAKKGF HGMJ 9JJGK=J

D= B9J<AFӅ AFN=KLAJ <9FK MF Jś;MHśJ9L=MJ <Ӑ=9Mӄӄӄ 

%Jĸ;= 9MP AFN=KLAKK=E=FLK Jś9DAKśK ӦҏҎ EADDAGFK <Ӑ=MJGK H9J 9FӧӅ D=

KQF<A;9L <Ӑ=9M <=NJ9AL HGMJ K9 H9JL 9LL=AF<J= DӐG:B=;LA> <=

J=FGMN=DD=E=FL <= Ґổ H9J 9F <=K ;9F9DAK9LAGFK <Ӑ=9Mӄ 

!23 *'2x1 ',2#0!-++3, *#1 

!GEEAKKAGF J=D9A H=LAL= =F>9F;= 
*= KAŚ?= <= D9 ;GEEMF9MLś <Ӎ9??DGEśJ9LAGF <M

%J9F< .śJA?M=MP 9 śLś <śHD9;ś 9M ;ƱMJ

<M IM9JLA=J <Ӎ9ɀ9AJ=K <M FGMN=D =KH9;= DAśFGJӄ 

*ӍG:B=;LA> =KL IM= D=K K=JNA;=K <M %J9F< .śJA?M=MP

KGA=FL J=?JGMHśK 9N=; <Ӑ9MLJ=K K=JNA;=K HM:DA;K

AFL=J;GEEMF9MP =L 9KKG;A9LA>K =F MF EŜE= DA=M =L

<9FK MF EŜE= :ĸLAE=FLӄ 

HJGPAEALś <= D9 ?9J= <= .śJA?M=MP =L <M HơD=

<Ӑś;@9F?=K EMDLAEG<9DӅ ;=L =KH9;= <= K=JNA;=K

EMLM9DAKśK :śFś>A;A= <ӍMF 9;;ŚK LJŚK >9;ADALśӄ 

bƻǳǾŜƭƭŜ ŀŘǊŜǎǎŜ Υ нрр ǊǳŜ aŀǊǘƘŀ 5ŜǎǊǳƳŀǳȄ 

нпллл t;wLD¦9¦· τ лр ро ор ус ллΦ  

,GMN=9MP DG;9MP 

*= %J9F< .śJA?M=MP 9 =F?9?ś MF DGF? LJ9N9AD

H9JL9?ś 9N=; D9 ! $Ӆ D=K ;GEEMF=K =L D=K

H9JL=F9AJ=K <= "GJ<G?F= 9>AF <= HJśH9J=J

DӍśD9:GJ9LAGF <ӍMF=!GFN=FLAGF 2=JJALGJA9D=

%DG:9D=Ӧ!2%ӧӄ 

!= <G;ME=FL NA=FL J=EHD9;=J =L HśJ=FFAK=J D=

;9<J= ;GFLJ9;LM=D >AF9F;A=J IMA śL9AL ;=DMA <=K

;GFLJ9LK =F>9F;= B=MF=KK= Ӧ!#(ӧӄ 'D <GAL H=JE=LLJ=

MF= E=ADD=MJ= DAKA:ADALś <=K HJśG;;MH9LAGFK

;GEEMF=K =L ;GFKLALM=J MF= GHHGJLMFALś <=

LJGMN=J <= FGMN=9MP ;@9EHK <= ;GDD9:GJ9LAGFӅ

<Ӑ=PHśJAE=FL=J =L <= <śN=DGHH=J <=K HJGB=LK

AFFGN9FLK <9FK <AN=JK <GE9AF=K Ӧ=F>9F;=Ӆ H=LAL=

=F>9F;=Ӆ @9:AL9LӅ 9;;ŚK 9MP <JGALK =L DӐ9FAE9LAGF

<= D9 NA= KG;A9D=ӧӄ 

+ӄ +-'11 2 9 KA?Fś ;= <G;ME=FLӅ N9DA<ś =F

9EGFL H9J D= ;GFK=AD EMFA;AH9D <= D9 ;GEEMF=ӄ 

+ӄ ! '** 3" =L D=K E=E:J=K <= D9 ;GEEAKKAGF
J=D9A H=LAL= =F>9F;= <M %J9F< .śJA?M=MP 

!GFN=FLAGF 2=JJALGJA9D= %DG:9D= 

.=FK=R F9N=LL= >=JJGNA9AJ= HGMJ NGK LJ9B=LK Ӊ 

*9 F9N=LL= >=JJGNA9AJ= =KL MF LJ9AF 2#0 ,GMN=DD= IMAL9AF= IMA >9AL

<=K 9DD=JK-J=LGMJK =FLJ= +MKKA<9F =L ,AN=JK9; 9N=; MF LJ9AF LGML=K

D=K ґҎ EAFML=K =F @=MJ=K <= HGAFL= 9MP HJAF;AH9MP 9JJŜLK

Ӧ+MKKA<9FӅ 1L KLA=JӅ .śJA?M=MPӅ  GMD9R9; =L ,AN=JK9;ӧ =L MF LJ9AF

LGML=K D=K @=MJ=K KMJ D=K 9MLJ=K 9JJŜLK Ӧ,=MNA;Ӆ 1L *śGFӅ 09R9;Ӆ

+9JK9;ӧӄH֣9JLAJ <= Ґ 9DD=JK-J=LGMJK H9J K=E9AF= KMJ D= EŜE= LJ9B=LӅ

MF 9:GFF=E=FL NGMK H=JE=L <=NGQ9?=J Ķ HJAP Jś<MAL=L H=ML ŜLJ=

HJAK =F ;@9J?= Ķ ғҎổ H9J D=K =EHDGQ=MJK <=K K9D9JAśK =L 9HHJ=FLAKӄ 
1A?F9LMJ= =F 9NJAD <= D9 !2% 9N=; +E= !& .#**# 

*= FGMN=9M KAŚ?= <M %J9F< .śJA?M=MP 
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"=K 9JLAKL=K =F @=J:= 

"9FK D= ;9<J= <ӐMF ;GF;GMJK <=

<=KKAF GJ?9FAKś H9J D=;DM:

1GJGHLAEAKL .śJA?M=MPĶ

DӍG;;9KAGF <= D9 BGMJFś=

AFL=JF9LAGF9D= <= DӍ=FNAJGFF=E=FLӅ

D=K =F>9FLK <= D9 ?9J<=JA= GFL

H9JLA;AHś NGDGFLA=JK =L ;Jśś <=K

ƱMNJ=K GJA?AF9D=K KMJ D= L@ŚE= ӗ D9

NA= <=K 9:=ADD=K Әӄ 

*Ӎ=PHGKALAGF =L D9 J=EAK= <=K HJAP K= KGFL <śJGMDśK D= ҏҎ (MAF ҐҎҐґ Ķ D9

?9D=JA= ӗ *=K "=MP +GF<=K =L DӍ JL Ә Ķ .śJA?M=MP =L *ś9 * 14#0%, 1 =F

!+Ґ 9 śLś Jś;GEH=FKś= H9J D= ҏ=JHJAP D= ҏғ BMAFӅ =F HJśK=F;= <= +E=

.0#12 2Ӆ HJśKA<=F;= <M ;DM:Ӆ $J9F;C +-'11 2Ӆ E9AJ= =L  =JF9<=LL=

* *#2Ӆ 9?=FL HśJAK;GD9AJ= 9Q9FL ;@9HGLś ;= ;@9DD=F?=ӄ 2GMK D=K =F>9FLK

<= D9 ?9J<=JA= H9JLA;AH9FLK K= KGFL ś?9D=E=FL NMK J=E=LLJ= MF ;9<=9Mӄ

$śDA;AL9LAGF Ķ LGML=K =L LGMK Ӊ 

#,$ ,!# 

!@9IM= 9FFś=Ӆ 9HJŚK D=K N9;9F;=K <M EGAK

<Ӑ9NJADӅ D=K AFK;JAHLAGFK K;GD9AJ=K KGFL D9F;ś=K

;GFBGAFL=E=FL =F E9AJA= =L Ķ DӐś;GD=ӄ 

.GMJ DӐ9FFś= K;GD9AJ= ҐҎҐґӬҐҎҐҒӅҕ=F>9FLK GFL

>9AL D=MJ J=FLJś=KGAL MF =ɀ=;LA> =FNAK9?ś HGMJ

D= EGAK <= K=HL=E:J=

ҐҎҐґ <=Җґ=F>9FLKӦĶ

LALJ= <= ;GEH9J9AKGFӅ

җґ =F>9FLK śL9A=FL

K;GD9JAKśK DӐ9F H9KKśӧ 9M

K=AF <=K Ғ ;D9KK=Kӄ 

 

t;GD= ȹ ȏȔȷȔȒȷȏȒȷȔȑȷȏȏ 

'FK;JAHLAGFK K;GD9AJ=K 3F FGE HGMJ DӐś;GD= 

"=KKAFK <=K =F>9FLK <= ?9J<=JA= 

.JśH9J9LAGF <ӐMF HGŚE= HGMJ D= Җ E9A 

(=MP ;GDD9:GJ9LA>K 

0=EAK= <=K HJAP H9J +E= .0#12 2Ӆ GJ?9FAK9LJA;= <M ;GF;GMJK 

"=MP >GAK H9J EGAKӅ D=K =F>9FLK <M !GFK=AD

+MFA;AH9D <Ӑ#F>9FLK Ӧ!+#ӧ K= KGFL JśMFAK 9MLGMJ

<Ӑ#DG<A=Ӆ 9FAE9LJA;= <= DӐ9KKG;A9LAGF <=K $J9F;9K

<= "GJ<G?F= =L <= (=KKA;9 1#34# =L M<= .3*-Ӆ

;GFK=ADDŚJ=K EMFA;AH9D=K HGJL=MK=K <M HJGB=Lӄ 

.JśH9J9LAGF <ӐMF HGŚE= HGMJ D9 ;śJśEGFA=

;GEEśEGJ9LAN= <M Җ E9A ҏҗҒғӅ GJ?9FAK9LAGF

<ӐMF= J9F<G NśDGӅ ;Jś9LAGF <ӐMF FGMN=9M H9KK9?=

HAśLGF <=N9FL DӐś;GD=Ӆ ;GDD9:GJ9LAGF 9N=; <=K

9KKG;A9LAGFK <M NADD9?= HGMJ <= FGMN=9MP HJGB=LKӅ

śD9:GJ9LAGF <ӐMF IM=KLAGFF9AJ= Ķ <=KLAF9LAGF <= D9

HGHMD9LAGFӈD=K A<ś=K >MK=FL =L K= ;GF;JśLAK=FL

?Jĸ;= Ķ DӐAEHDA;9LAGF <=K =F>9FLKӄ 

*= E9F<9L <M !+# ҐҎҐҐӬҐҎҐґ KӐ=KL 9;@=Nś >AF BMAF

H9J MF EGE=FL ;GFNANA9DӅ E9AK ?9?=GFK IM= <=

FGMN=9MP NGDGFL9AJ=K KGM@9AL=JGFK HJ=F<J= D9

J=DŚN= DӐ9FFś= K;GD9AJ= HJG;@9AF= Ӊ 

*= !+# =F 9;LAGF 

.JśH9J9LAGF <ӐMF IM=KLAGFF9AJ= Ķ D9 HGHMD9LAGF 

!GEHL= L=FM <= D9 HJGHGKALAGF <=K =F>9FLK KGDDA;ALśK H9J D= ;GJHK

=FK=A?F9FL KMJ D= KMB=L <M FGE IM= HGMJJ9AL HGJL=J D=MJ ś;GD=Ӆ =L 9HJŚK

ś;@9F?= <9FK D=K ;D9KK=KӅ D=K śDŚN=K GFL HJGHGKś 9M EGAK <= E9A ҐҎҐҐ

IM= D=MJ ś;GD= K= FGEE=ӗ x;GD= <M .Jś 4=JL ӘӅ=F Jś>śJ=F;= 9M ?J9F<

HJś <= HDMK <= ґҎҎҎEḻ>9AK9FL GɀA;= <= ;GMJ <= Jś;Jś9LAGF E9AK

ś?9D=E=FL HGMJ >9AJ= MF B=M <= EGL 9N=; D= FGE <M HGŚL=ӄ 

*9 <śFGEAF9LAGFӅ GM D= ;@9F?=E=FL <= <śFGEAF9LAGF <ӐMF= ś;GD=

śL9FL <= D9 ;GEHśL=F;= <= D9 ;GDD=;LANALś <= J9LL9;@=E=FLӅ D= ;GFK=AD

EMFA;AH9D 9N9AL <ś;A<ś D= Ғ 9GǑL ҐҎҐҐ <= N9DA<=J D9 <śFGEAF9LAGF

HJGHGKś= H9J D=K =F>9FLKӄ 

*Ӑ=FLJ=HJAK= :GAK <Ӑ=F>=JӅ KGDDA;ALś= HGMJ D9 Jś9DAK9LAGF <ӐMF= =FK=A?F=

EGQ=FF9FL MF= KGEE= <= ҔҔғúӅ =KL N=FM= DӐAFKL9DD=J D= ҏҎ E9A ҐҎҐґӄ 

*= FGE <= DӐś;GD= 9 śLś GɀA;A=DD=E=FL AF9M?MJś D=ҏғ K=HL=E:J==F

EŜE= L=EHK IM= D9 FGMN=DD= 9AJ= <= B=MP <M KL9<=ӄ 

*= FGE <= DӐś;GD= 9 śLś AF9M?MJś D= ҏғ K=HL=E:J= 
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*=K DMF<AKӅ E9J<AKӅ B=M<AK =L N=F<J=<AKӅ D=K K=JNA;=K

HśJAK;GD9AJ=K EAK =F HD9;= H9J D9 E9AJA= KGFL GMN=JLK <MJ9FL

D=K HśJAG<=K K;GD9AJ=Kӄ 

 

*= E9LAF ӆ <= ҕ@ Ķ Җ@ґғ 

*= EA<A ӆ <= ҏҏ@Ғғ Ķ ҏґ@ґғ 

*= KGAJ ӆ <= ҏҔ@ґҎ Ķ ҏҖ@ґҎ 

*=K L9JA>K <=K <AɀśJ=FLK K=JNA;=K KGFL ;GEEMFAIMśK 9MP

>9EADD=K =F <ś:ML <Ӑ9FFś= K;GD9AJ= =L ;GEEMFA;9:D=K =F

E9AJA=Ӆ KMJ <=E9F<=ӄ 

!GFL9;L ?9J<=JA=ɛ;9FLAF= ȹ ȏȔȷȔȒȷȏȗȷȐȖȷȔȓ 

&GJ9AJ=K <=K K=JNA;=K HśJAK;GD9AJ=K 

*=K K=JNA;=K HśJAK;GD9AJ=K =F AE9?=K 
!@9IM= E9LAFӅ EA<A =L KGAJ <Ӑś;GD=Ӆ D=K 9?=FLK <= D9 ?9J<=JA=

=L <= D9 ;9FLAF= 9;;M=ADD=FL D=K =F>9FLK <M ?JGMH= K;GD9AJ=ӄ

!=K <=JFA=JK KGFL 9;;GEH9?FśK <9FK D9Jś9DAK9LAGF

<ӐƱMNJ=K L@śE9LAIM=KGM ;GFNAśK Ķ H9JLA;AH=J Ķ <=K

9FAE9LAGFKӄ 

3F ?J9F< E=J;A Ķ FGK 9?=FLK =F;9<J9FLK HGMJ D=MJ

AFN=KLAKK=E=FLӄ 

"MJ9FL HDMKA=MJK K=E9AF=KӅ 5ADDA9E 2 0, 3"Ӆ ;MAKAFA=J <=

FGLJ= J=KL9MJ9FL K;GD9AJ=Ӆ 9 =M HGMJ EAKKAGF <= >GJE=J

HDMKA=MJK KL9?A9AJ=K <śKAJ=MP <Ӑ=F 9HHJ=F<J= HDMK KMJ D=

EśLA=Jӄ&śDŚF= +-0# 3Ӆ H9J 9ADD=MJK @9:AL9FL= <=K  JMFA=KӅ

HMAK1GH@A= % -#Ӆ GFL ;@9;MF= HJAK H9JL 9MP HJśH9J9LA>K =F

;MAKAF= 9M ;GMJK <=K EGAK <= E9A =L BMAF ҐҎҐґӄ "=K KL9?=K

AFKLJM;LA>K KӏAFK;JAN9FL <9FK D= ;9<J= <= J=;GFN=JKAGFK

HJG>=KKAGFF=DD=Kӄ 

"= EŜE=Ӆ >AF BMAFӅ śJśFA;= %3'**-32Ӆ @9:AL9FL= <=K

(9D9BGMPӅ =KL N=FM= =ɀ=;LM=J MF KL9?= <ӐAEE=JKAGF <MJ9FL

LGMK D=K L=EHK HśJAK;GD9AJ=K Ӧ?9J<=JA= =L ;9FLAF=ӧ 9MHJŚK <=

 =JF9<=LL= * *#2Ӆ K9 LMLJA;=ӄ 

!@9IM= 9FFś=Ӆ D9 EMFA;AH9DALś <GFF= D9 ;@9F;= Ķ HDMKA=MJK

H=JKGFF=K HGMJ =ɀ=;LM=J <=K KL9?=K <9FK K=K <AɀśJ=FLK

K=JNA;=Kӄ 

,GK 9?=FLK >GJE9L=MJK 

0=H9K HAIM=-FAIM= <9FK D= HJś 
0=HJśK=FL9LAGF <= DӐ9L=DA=J ;@GJ9D= <=K L=EHK
HśJAK;GD9AJ=K DGJK <= D9 >ŜL= <= DӐś;GD= $ŜL= <= >AF <Ӑ9FFś= =F ?9J<=JA= 

&śDŚF= +-0# 3 =F KL9?= 9MHJŚK <= 5ADDA9E 2 0, 3" 9N=;
*9ŞLALA9 + 0'#Ӆ 9<BGAFL= =F ;@9J?= <= D9 ;9FLAF=ӄ 

 śJśFA;= %3'**-32 =F KL9?= 9MHJŚK <=  =JF9<=LL= * *#2
=L 'K9:=DD=  03, 3" <MJ9FL D=K L=EHK HśJAK;GD9AJ=K 

L=DA=J D9HAFK <= .ĸIM=K +GE=FL D=;LMJ= L=DA=J >ŜL= <=K EŚJ=K-!GF>=;LAGF <= ;ƱMJK 

1GH@A= % -# =F KL9?= 9MHJŚK <= 5ADDA9E 2 0, 3" 9N=;
*9ŞLALA9 + 0'#Ӆ 9<BGAFL= Ķ D9 ;9FLAF=ӄ 
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NJAD ҐҎҐґ ӆ 

!@9KK= 9MP ƱM>K 9N9FL D=K N9;9F;=K <=
.ĸIM=K <MJ9FL D9 ?9J<=JA= HśJAK;GD9AJ= 

ӰӰӰӰӰ 

+MDLAKHGJLK LGMJ 9M KL9<= D= ҏҗ 9NJAD
9N=; 1HGJLK =L *GAKAJK 1=JNA;=K !GFK=ADK

=L .J=KL9LAGFK Ӧ1*1!.ӧ 
 

ӰӰӰӰӰ 

0śMFAGFK Jś?MDAŚJ=K <M !+# 

 

+9A ҐҎҐґ 

$ŜL= <=K >D=MJK =L <=K >ś=K D= ҏ=JE9A H9J
D= ;GEALś <=K >ŜL=K 

ӰӰӰӰӰ 

!śJśEGFA= ;GEEśEGJ9LAN= <M Җ E9A
H9J D9 $-. ! =L D=;LMJ= <ӐMF HGŚE= H9J

D= !+# 

ӰӰӰӰӰ 

*=K $GMDś=K <= *GJAF= D= ҏҖ E9A 

+9JK ҐҎҐґӆ 
 

!śJśEGFA= 
;GEEśEGJ9LAN= 

<M ҏҗ E9JK H9J D9 $-. ! 

ӰӰӰӰӰ 

 ĸLAE=FLK ;GEEMF9MP 9MP

;GMD=MJK <= E9JK :D=MӅ LGML D=
EGAK <MJ9FLӅ HGMJ K=FKA:ADAK=J 9M

;9F;=J ;GDGJ=;L9D 

4-20# !-++3,# #, '+ %#1 
(MAF ҐҎҐґӆ 

 
09F<G NśDG D= ҏҏ BMAF GJ?9FAKś=
H9J D= !+#Ӆ D9AF 0 .,-3'*Ӆ D=K
$J9F;9K <= "GJ<G?F=Ӆ M<= .3*-
=L (=KKA;9 1#34#Ӆ ;GFK=ADDŚJ=K EMә
FA;AH9D=K =F ;@9J?= <M HJGB=L 

 

ӰӰӰ 

0=EAK= <=K ?AD=LK B9MF=K HGMJ D=
LJ9FKHGJL K;GD9AJ= H9J

*GŽ; ! '** 3"Ӆ 9<BGAFL =F ;@9J?=
<=K ś;GD=KӅ 9MP śDŚN=K <= !+Ґ IMA
HJ=F<JGFL D= :MK =F K=HL=E:J= 

ɟɟɟ 

0=F;GFLJ=K =KLAN9D=K 9N=;
D9 EMFA;AH9DALś 
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(MADD=L ҐҎҐґӆ 
 

4A<= ?J=FA=J <M ;GEALś <=K >ŜL=KӅ

HD9;= <= D9 E9AJA=Ӆ D= Ґ BMADD=L 

ӰӰӰ 

 9DD LJ9H <=K ;@9KK=MJK D= O==C-=F< <M ҏҒ BMADD=L
KGMK D= KA?F= <= D9 ;GFNANA9DALśӅ <= DӐ=KHJAL

<ӐśIMAH= =L <M H9JL9?= 

ӰӰӰ 

+9J;@śK ?GMJE9F<K H9J D= ;GEALś <=K >ŜL=K
D=K Ґҏ =L ҐҖ BMADD=L 

ӰӰӰ 

!GF;GMJK <= HśL9FIM= 9M KL9<= D= Ґҗ BMADD=L
9N=; D= FGMN=9M ;DM: <= >GGL 0! !% 

GǑL ҐҎҐґӆ 

 

+9J;@śK ?GMJE9F<K H9J D= ;GEALś <=K >ŜL=K D= Ғ 9GǑL 

ӰӰӰ 

L=DA=J ;GEHGKL9?= D= ґ 9GǑL 9M >GQ=J 

ӰӰӰ 

,GMN=9M ;GF;GMJK <= HśL9FIM= H9J D= ;DM: <= >GGL:9DD 

D= <AE9F;@= ҐҎ 9GǑL 9M KL9<= 
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1GDDA;ALś H9J D9 E9AJA=Ӆ D= 1QF<A;9L "śH9JL=E=FL9D <ӐxF=J?A=

Ӧ1"#ҐҒӧ =KL N=FM 9M EGAK <= E9JK >9AJ= D9 J=KLALMLAGF <=

DӐ9M<AL śF=J?śLAIM= <= FGK :ĸLAE=FLK ;GEEMF9MP <=E9F<ś

H9J D9 EMFA;AH9DALśӄ 

*= HJAF;AH9D HGKL= <= ;GFKGEE9LAGF 9 śLś A<=FLA>Aś 9M K=AF

<M ?JGMH= K;GD9AJ= GǏ <=K E=KMJ=K <Ӑś;GFGEA=K <ӐśF=J?A=K

<=NJGFL ŜLJ= EAK=K =F

HD9;=ӄ 

3F= ;@9JL= K=J9 KA?Fś=

9N=; D= H=JKGFF=D HGMJ D=K

K=FKA:ADAK=J 9MP ?=KL=K D=K

HDMK N=JLM=MP =L

9HHDA;9:D=K 9M IMGLA<A=Fӄ 

#,4'0-,,#+#,2 

M<AL <= FGK <śH=FK=K śF=J?śLAIM=K 

1MJ DӍA<ś= <= +ӄ +-0'**-,Ӆ

;@9H=DGAK HJśK=FL DGJK <= D9 JśMFAGF

;GEHGKL9?=Ӆ MF 9;@9L ?JGMHś <=

:J9KK;GEHGKLӦGMLAD >9;ADAL9FL D=

J=LGMJF=E=FL <M ;GEHGKL <9FK D=K

;GEHGKL=MJKӧ =KL HJGHGKś Ķ D9

HGHMD9LAGFӄ 

.GMJ DӍ9;@9L <= ҐҎ :J9KK;GEHGKLӅ D=

HJAP K=J9AL <= ҐҒú&2 DӐMFALś =L Ґґú

&2 9M-<=DĶ <= Ґҏ :J9KK;GEHGKL Ӈ

9MIM=D KӍ9BGML= D= ;GǑL <= D9

H9JLA;AH9LAGF Ķ D9 DANJ9AKGF ?JGMHś=ӄ 

0ŃK=JN9LAGF =F E9AJA= 9N9FL D= ȒȐ G;LG:J= 9N=; D= ;GMHGF ;A-

<=KKGMK =L EGQ=FF9FL ȐȏúHGMJ 9;L=J NGLJ= JŃK=JN9LAGFȷ 

M HJAFL=EHKӅ FGMK 9NGFK =M D9 KMJHJAK= <= NGAJ FA;@=J <9FK

D=K EMJK <= D9 K9DD= <=K 9KKG;A9LAGFK BGMPL9FL D9 E9AJA=Ӆ MF=

>9EADD= <Ӑś;MJ=MADKӄ 

/M9LJ= H=LALK GFL >9AL

D=MJK HJ=EA=JK H9K D=

DGF? <=K EMJK

;GEEMF9MP HMAK GFL

IMALLś D= FA< N=JK D= EGAK

<= BMAF HGMJ NANJ= D=MJ

NA= K9FK <GML= <9FK D=

:GMJ?ӄ 

*= 1"# N=FM HJśK=FL=J
KGF J9HHGJL 

3F HJGB=L <Ӑ9;@9L ?JGMHś L=DA=J ;GEHGKL9?= 

"= H=LALK DG;9L9AJ=K Ķ D9 E9AJA= 

>AF <Ӎ9A<=J D=K ;@9H=DGAK Ķ Jś<MAJ= D=MJ NGDME= <= K9;K

FGAJKӅ =L JśHGF<J= Ķ DӐG:DA?9LAGF IMA K=J9 >9AL= Ķ ;GEHL=J <M

ҏ=JB9FNA=J ҐҎҐҒ <= <AKHGK=J <ӐMF EGQ=F HGMJ ;GEHGKL=J K=K

<ś;@=LK :AG<ś?J9<9:D=KӅ D9 EMFA;AH9DALśӅ =F ;GDD9:GJ9LAGF

9N=; D= 1+"ґӅ GFL HJGHGKś ;=L śLś MF= >GJE9LAGF KMJ D=

;GEHGKL9?= =L MF= <AKLJA:MLAGF <= ;GEHGKL=MJKӄ 

*= Ґ 9GǑLӅ HDMK <ӐMF= NAF?L9AF= <= H=JKGFF=K K= KGFL JśMFA=K

9M >GQ=J 9MLGMJ <= .9LJA;C 1'+-,Ӆ 9FAE9L=MJ 1+"ґӅ =L (MDA=

+ 020',!& 2Ӆ ;GGJ<AF9LJA;= <=K 9FAE9L=MJK <M 1+"ґӅ HGMJ

?śJ=J 9M EA=MP D=MJK <ś;@=LKӄ 3F9L=DA=J DM<AIM= =L

;GFNANA9DIMA 9MJ9 H=JEAK <Ӑ9HHJ=F<J= D=K :9K=K <M

;GEHGKL9?=ӄ 

FGL=J ȹJŃK=JN9LAGF <= ;GEHGKL=MJK LGMBGMJK HGKKA:D=ȷ

0=EHDAKK=R D= ;GMHGF ;A-<=KKGMK 

 JǑD=J K=K Nś?śL9MP=KLAFL=J<AL <M ҎҏӬҎґ 9M ґҎӬҎҗ=L

KGMEAK Ķ <ś;D9J9LAGF HJś9D9:D= G:DA?9LGAJ= =F E9AJA= Ӧґ

BGMJK 9N9FL EAFAEMEӧ <M ҎҏӬҏҎ 9M ҐҖӬҎҐӄ 

4GMK HGMN=R D=K HGJL=J =F <ś;@=LL=JA= GM >9AJ= 9HH=D Ķ

DӐ=FLJ=HJAK= #FLJ=LA=F ҐҒ- ҎғӄғґӄҎҖӄҖҐӄҏҎ- IMA D=K ;GDD=;L=

KMJ JśK=JN9LAGFӅ <= E9JK Ķ FGN=E:J= D=K E9J<AK <=K

K=E9AF=K H9AJ=Kӄ !GǑL ҏҎú=L ?J9LMAL HGMJ D=K H=JKGFF=K <=

HDMK <= ҕғ 9FK GM H=JKGFF=K @9F<A;9Hś=Kӄ 

 JǑD9?= <=K Nś?śL9MP 0AKIM= AF;=F<A= ӆ MF FẺ <ś<Aś 

.GMJ ;GFF9ŻLJ= D= FAN=9M <= JAKIM= AF;=F<A=Ӆ

NGMK HGMN=R 9HH=D=J D=Ҏғ ғґ Ҏґ ҕҎ ҎҎӄ 

"=K J=KLJA;LAGFK <= ;AJ;MD9LAGF =L <Ӑ9;LANALśK =F

RGF= K=FKA:D= <9FK D= E9KKA> >GJ=KLA=J =L Ķ K=K

9:GJ<K H=MN=FL =F =ɀ=L KӐ9HHDAIM=Jӄ ,ӍGM:DA=R

H9K IM= D9 >GJŜL =KL MF =FNAJGFF=E=FL F9LMJ=D

GǏ AD =KL HJAEGJ<A9D <= J=KH=;L=J D=K ;GFKA?F=K

<= Kś;MJALś =L D=K <AKHGKALAGFK =F NA?M=MJӄ 

1GQ=R 9LL=FLA>K 9MP 9N=JLAKK=E=FLK =L KMAN=R D=K J=;GEE9Fә

<9LAGFK <=K 9MLGJALśK ;GEHśL=FL=Kӄ 

.DMK <ɃAF>GKȹ KAL= AFL=JF=L <= D9 .JŃ>=;LMJ= <= "GJ<G?F= 

#  
 

!GMHGF <= JśK=JN9LAGFɕĢ J=LGMJF=J =F E9AJA= 9N9FL D= ȒȐ G;LG:J=ɖ 

,GE =L HJśFGE ӆ ӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣ <J=KK= ӆ ӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣ 

2śDśH@GF= Ӭ +9AD ӆ ӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣ ,Ẻ <= ;9JL= 1+"ґ ӆ ӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣӣ 

1GM@9AL= ;GEE9F<=JMF ;GEHGKL=MJӦ;G;@=J D9 ;9K= KGM@9ALś=ӧ ӆ     c-MA c,GF 

 1A GMAӅ ;GEHGKL=MJ <=  c ґҎҎ DALJ=K ӦҐҒúӧ  cҔҎҎ DALJ=K ӦґҔúӧ 

1GM@9AL= ;GEE9F<=JMF :J9KK;GEHGKLEGQ=FF9FL MF ;@ŚIM= <= HJśK=JN9LAGF <= ҏҎú   c-MA c,GF 

0śK=JN=R NGLJ=
:J9KK;GEHGKL 

Ғ :ś:śK ś;MJ=MADK =F E9AJA= 
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1-!' *-1-*'" 0'2x 

*9 EMFA;AH9DALś LA=FL ;=LL= 9FFś= =F;GJ= Ķ

KGML=FAJ DӐ9;LAGF E=Fś= H9J D9 DA?M= ;GFLJ= D=

;9F;=J =L FGL9EE=FL D9K=FKA:ADAK9LAGF

;GF;=JF9FL D=K ;9F;=JK <M K=AFӅ=F ADDMEAF9FL K=K

:ĸLAE=FLK ;GEEMF9MP ӦE9AJA= =L ś?DAK=ӧ =F

<ś;GJ9FL D= NADD9?= 9MP ;GMD=MJK =E:DśE9LAIM=K

<= ;=LL= 9;LAGFӅ E9AK 9MKKA =F HJGHGK9FL <AN=JK

G:B=LK Ķ D9 N=FL= =F E9AJA=ӄ 

,GMK J=E=J;AGFK <ӐGJ=K =L <śBĶ "=FAK 2#1232Ӆ

9?JA;MDL=MJ =L ;GFK=ADD=J EMFA;AH9D IMAӅ ;@9IM=

9FFś=Ӆ HJŜL= MF= :GLL= <= >GAF =E:9DDś= =F JGK=

HGMJ <ś;GJ=J DӐ=FLJś= <M NADD9?=ӄ 

*Ӑ9KKG;A9LAGF ?GF9HA=< KӐ=KL ś?9D=E=FL 9KKG;Aś=

Ķ DӐ9;LAGF =L GJ?9FAK=J9 MF=J9F<GFFś= Hś<=KLJ=

D= Җ G;LG:J= 9M E9LAFӄ *=K <GFK ;GDD=;LśK DGJK <=

;=LL= E9J;@= K=JGFL J=N=JKśK Ķ D9 DA?M=ӄ 

-;LG:J= JGK= 

.GMJ J9HH=DӅ NGMK 9N=R BMKIMӐ=F ҐҎҐҒ HGMJ HJG>AL=J <=K 9A<=K EAK=K =F

HD9;= H9J D9 !GEEMF9MLś <Ӑ??DGEśJ9LAGF <M %J9F< .śJA?M=MP =L D9

;GEEMF= <= *9 !@9H=DD= %GF9?M=L HGMJ 9EśDAGJ=J NGLJ= DG?=E=FLӄ 

"9FK D= ;9<J= <M HJG?J9EE= EśDA9 ҐӅ LJ=AR= >9EADD=K ;@9H=DGAK=K GFL

<śBĶ :śFś>A;Aś <=K KM:N=FLAGFK N=JKś=K 9MP HJGHJAśL9AJ=K G;;MH9FLK GM

9MP HJGHJAśL9AJ=K <ӐMF DG?=E=FL =F DG;9LAGFӄ 

!GF;JŚL=E=FLӅ NGMK HGMN=R :śFś>A;A=J <Ӑ9A<=K >AF9F;AŚJ=K ӦBMKIMӐĶ

ҏҎҎ ổ <M EGFL9FL <=K LJ9N9MPӧ =L <ӐMF KGMLA=F L=;@FAIM= ?J9LMAL <9FK

D= ;@GAP <=K 9JLAK9FKӅ D= KMANA <=K LJ9N9MP =L DӐ9;;GEH9?F=E=FL

9<EAFAKLJ9LA>ӄ 

EśDAGJ=R NGLJ= DG?=E=FL 9N=; D= HJG?J9EE= EśDA9 Ґ 

!' 1 <M %J9F< .śJA?M=MPόǇƻǊǘŀƎŜ ǊŜǇŀǎΣ ŀƛŘŜ Ł 

ŘƻƳƛŎƛƭŜΣ ŀƛŘŜ ŀǳȄ ŀƛŘŀƴǘǎΧύ Υ лрΦроΦрпΦтсΦтл 

0=H9K <=K 9AFśK 
!GEE= ;@9IM= 9FFś=Ӆ D9

E9AJA= ;GFNA= D=K@9:AL9FLK

<= HDMK <= Ҕғ 9FKĶ H9JL9?=J

MF EGE=FL ;GFNANA9D =L

<Ӑś;@9F?=K 9MLGMJ <M

LJ9<ALAGFF=D J=H9K <=K 9ŻFśKӄ 

*=K AFNAL9LAGFK H9JNA=F<JGFL HJG;@9AF=E=FL 9MP AFLśJ=KKśK =L D= J=H9K

K=J9 GJ?9FAKś D= <AE9F;@= Ґҗ G;LG:J= 9M J=KL9MJ9FL <M ?GD> <= +9JK9;ӄ 

'FK;JAHLAGFK Fś;=KK9AJ=K =F E9AJA= Ķ DӐ9A<= <M ;GMHGF >GMJFA <9FK D=

;GMJJA=J Ķ N=FAJӄ 

*=K 9A<=K HGJL=FL KMJ

DӐ9EśDAGJ9LAGF <M ;GF>GJL <= NGLJ= DG?=E=FL

9M K=FK D9J?= ӆ 9<9HL9LAGF <M DG?=E=FL HGMJ

>9;ADAL=J D9 NA= <= LGMK D=K BGMJK <=K

H=JKGFF=K ĸ?ś=K =LӬGM @9F<A;9Hś=KӅ

9EśDAGJ9LAGF L@=JEAIM= ӦAKGD9LAGFӅ

;@9Mɀ9?=Ӆ E=FMAK=JA=KӧӅ EAK= 9MP FGJE=K

<= NGLJ= 9KK9AFAKK=E=FL FGF ;GDD=;LA>Ӆ

J9N9D=E=FL <= NGK >9ő9<=KӅ =L;ӄ 
 

+E= *9ŞLALA9 + 0'#Ӆ 9<BGAFL= 9M E9AJ= =F
;@9J?= <=K KGDA<9JALśKӅ =KL DӐśDM= Jś>śJ=FL=

HGMJ ;=K <GKKA=JKӄ 

ɟ .JAP <ɃMF 9HH=D DG;9D 

,MEśJGK MLAD=K 

2śDśL@GF 
.9JL=F9AJ= <= DӐGHśJ9LAGF 2śDśL@GF

<=HMAK HDMKA=MJK 9FFś=KӅ D9 EMFA;AH9DALś

J=D9Q= DӐ9;LAGF E=Fś= H9J !@JAKLAF=

0-1#Ӆ @9:AL9FL= <=K  JMFA=K =L E=E:J=

9;LAN= <= DӐ9KKG;A9LAGF 2śDśL@GFӅ IMA

Jś9DAK= =L HJGHGK= Ķ D9N=FL= <=K

H=DM;@=K;GF>=;LAGFFś=K H9J K=K KGAFKӄ 

!=K H=LALK EGFKLJ=K K=JGFL =F N=FL= Ķ DӐG;;9KAGF <M E9J;@ś <= ,GŞD <=

DӐ9EA;9D= D= ҏҎ <ś;=E:J= 9M >GQ=J JMJ9DӅ E9AK NGMK HGMN=R <ӐGJ=K =L <śBĶ

;GEE9F<=J =F D9 ;GFL9;L9FL 9MҎҔӄҕҐӄҕҏӄҒҗӄҒґӄ 

"GF 9M ґҔґҕ DGJK <M 2śDśL@GF <=K Җ =L җ <ś;=E:J=ӄ +=J;A Ķ NGMKӄ 

KKAKL9FL=K KG;A9D=K <M K=;L=MJ Υ лрΦроΦлнΦлсΦпн 

!! 1 <= D9 ;GEEMF=Ӧ9A<=K >AF9F;AŚJ=KӅ

K=;GMJKӈӧ ӆ ҎғӄғґӄҎґӄғҐӄҖҎ 

.GJL9?= <= J=H9K 

*= K=JNA;= <= HGJL9?= <= J=H9K Ķ <GEA;AD=

;GFLJA:M= 9M E9AFLA=F Ķ <GEA;AD= =L H=JE=L <= :śFś>A;A=J <ӐMF J=H9K

śIMADA:Jś LGML =F HJśN=F9FL D=K JAKIM=K <= <śFMLJALAGFӄ 

!= K=JNA;= =KL <GF; HJGHGKś KMJ FGLJ= ;GEEMF= H9J DӐAFL=JEś<A9AJ= <M

!=FLJ= 'FL=J;GEEMF9D <Ӑ;LAGF 1G;A9D=Ӧ!' 1ӧ <M %J9F< .śJA?M=MPӄ 

/M= NGMK 9Q=R :=KGAF <= ;= K=JNA;= HGF;LM=DD=E=FL Ӧ9HJŚK MF=

@GKHAL9DAK9LAGF H9J =P=EHD=ӧ GM <= E9FAŚJ= HDMK HśJ=FF= Ӆ ;GFL9;L=R D=

ҎғӄғґӄғҒӄҕҔӄҕҎӄ 3F <=NAK ?J9LMAL H=ML ŜLJ= śL9:DA =L MF= śLM<= Jś9DAKś=

HGMJ K9NGAJ KA NGMK HGMN=R :śFś>A;A=J <ӐMF= HJAK= =F ;@9J?=ӄ 

*= J=H9K =KL HJśNM D= ҐҗӬҏҎ 

.=DM;@=K =F HJś;GEE9F<= 

*9 ;GEEMF= K= H9J=J9 <= ;GMD=MJK JGK=K 
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2GMK 9N=; *GJAF= Ӊ 

09F<G 422 

"AE9F;@= Ғ BMAFӅ HJŚK <= ґҎҎ H9JLA;AH9FLK

KӐśL9A=FL AFK;JALK 9MHJŚK <= DӐ9KKG;A9LAGF

422Ӎ'1*#HGMJ =ɀ=;LM=J MF= J9F<G 422

LJ9N=JK9FL FGLJ= ;GEEMF=ӄ 

"MJ9FL D9 E9LAFś=Ӆ D=K ;@9H=DGAK <=K  JMFA=KӅ

 D9F;@GMӅ )GMJDGMR=Ӆ D9 (9JL@=Ӆ .9LJ9M<Ӆ D=K

%=FŜLK =L !M:=D=L GFL NM D=K ;Q;DAKL=K <ś>AD=J Ķ

:GF LJ9AFӄ 

+=J;A Ķ LGMK HGMJ NGLJ= 9;;M=AD ;@9D=MJ=MPӄ 

"= FGE:J=MP IM9JLA=JK
LJ9N=JKśK 

(=M<A ҏҖ E9AӅ DӐ9KKG;A9LAGFӗ "9FK D=K

$GMDś=K <= *GJAF= ӘGJ?9FAK9AL 9M KL9<=

MF= J9F<G =L MF LJ9AD HGMJ ;GDD=;L=J <=K

>GF<K HGMJ >AF9F;=J <=K L@śJ9HA=K FGF

HJAK=K =F ;@9J?= H9J D9 Kś;MJALś KG;A9D=

HGMJ KGA?F=J *GJAF=ӄ 

*9 ;=FL9AF= <= H9JLA;AH9FLK 9 HM ;GMJAJ GM

E9J;@=J KMJ <AɀśJ=FL=K <AKL9F;=K HGMJ D9

:GFF= ;9MK=ӄ 

3F ?J9F< E=J;A Ķ LGMK Ӊ 

3F FGMN=9M ;DM: <= >GGL:9DD 

%Jĸ;= Ķ D9 EG:ADAK9LAGF <= :śFśNGD=K =L BGM=MJK JśMFAK 9MLGMJ <=

(GKś "'-.'#00-Ӆ HJśKA<=FLӅ MF FGMN=9M ;DM: <= >GGL:9DD NGAL D= BGMJ Ӊ 

*=K DG;9MP <M KL9<=Ӆ AFMLADAKśK <=HMAK HDMKA=MJK 9FFś=K J=HJ=FF=FL NA=

9N=; D9 ;GDD9:GJ9LAGF <Ӑ D9AF  3'11-,Ӆ ;GFK=ADD=J EMFA;AH9D IMA 9KKAKL=

;=LL=FGMN=DD= śIMAH=<9FK D=MJ HJGB=Lӄ 

#FLJ9AF=E=FLKӅ E9L;@K 9EA;9MP =L GɀA;A=DK E9AK 9MKKA GJ?9FAK9LAGF <=

;GF;GMJK <= HśL9FIM= GM =F;GJ= HDMK Jś;=EE=FL GJ?9FAK9LAGF KMJ

FGLJ= L=JJ9AF <=K BGMJFś=K <= DӐ9J:ALJ9?=ӄӄӄ D= J9;AF? ;DM: !@9H=DD=

%GF9?M=L Ӧ0! !%ӧ =KL KMJEGLANś Ӊ 

*ӐśIMAH= KӐ=KL EŜE= <GLś= <= E9ADDGLK 9MP ;GMD=MJK <= D9 ;GEEMF=ӄ 

4GMK KGM@9AL=R D=K J=BGAF<J= =F IM9DALś <= BGM=MJK KśFAGJKӅ <AJA?=9FLӦ=ӧ

:śFśNGD= GM =FLJ9AF=MJ Ӌ 

!GFL9;L=R D=K KMJ J9;AF?;;?Ԍ?E9ADӄ;GE 

*9 :A:DAGL@ŚIM= EMFA;AH9D= KALMś= 9M ;ƱMJ <=

DӐś;GD= >9AL K9 J=FLJś=?Jĸ;= 9MP :śFśNGD=K

EG:ADAKśK HGMJ NGMK 9;;M=ADDAJ =L NGMK ;GFK=ADD=J

<9FK D= ;@GAP <= NGK GMNJ9?=Kӄ 

 A:DAGL@ŚIM= GMN=JL= D=K DMF<AKӅ E9J<AK =L

N=F<J=<AK <= ҏҔ@ Ķ ҏҕ@ґҎӄ 

'FK;JAHLAGF ?J9LMAL=ӄ 

'F>GJE9LAGFK ȹ ȏȔȷȔȒȷȏȗȷȐȖȷȔȓȷ 

4=F=R DAJ= Ķ D9 :A:DAGL@ŚIM= 

*9 ;GEEMF= <= +=FKA?F9; 9:JAL= MF ?QEF9K=

AFL=J;GEEMF9D ;GEEMF 9MP ;GEEMF=K

<ӐFF=KK= =L  =9MDA=MӅ *9 !@9H=DD=-%GF9?M=L =L

+=FKA?F9;ӄ 

1A D9 ;GFKLJM;LAGF 9 śLś >AF9F;ś= H9J D9

;GEEMF9MLś <Ӑ9??DGEśJ9LAGF <M %J9F<

.śJA?M=MPӅ DӐ=FLJ=LA=F =KL >AF9F;ś H9J FGK LJGAK

;GEEMF=Kӄ 

4GMK HGMN=R Q HJ9LAIM=J<AɀśJ=FL=K 9;LANALśKӄ

.GMJ DӐ9FFś= ҐҎҐґӬҐҎҐҒӅ D=K <AK;AHDAF=K KMAN9FL=K

KGFL HJGHGKś=K ӆ )9J9LśӅ 29Ž ;@AӅ  9<EAFLGFӅ

&9F<:9DDӅ  9KC=LӅ %QEӅ $ALF=KKӅ "9FK=ӄӄӄ 

.DMK <ɃAF>GJE9LAGFK 9MHJłK <= D9 E9AJA= <=

+=FKA?F9; ȹ ȏȔȷȔȒȷȏȔȷȐȖȷȐȔȷ 

%QEF9K= AFL=J;GEEMF9D 

*GJAF= NGMK J=E=J;A= 

*=K :śFśNGD=K NGMK 9;;M=ADD=FL =L ;GFK=ADD=FL *9 FGMN=DD= śIMAH= <= >GGL 9MLGMJ <= +ӄ "'-.'#00- 
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?GF9O=: ӆ MF H9F=D <Ӑ9;LANALśK 

"ŚK D= EGAK <= K=HL=E:J=Ӆ J=LJGMN=R NGK ;GMJK <= KHGJLK9M >GQ=Jӆ 

*MF<AҏҖ@ ӆRME:99N=; *M;A=-ғ =MJGK D9 Kś9F;=ӄ 'F>G 9MHJŚK <ӐFFA=

9M ҎҔӄҎґӄҖҔӄҐґӄҐғ 

*MF<Aҏҗ@ҏғ ӆ?QEӅJ=F>GJ;=E=FL EMK;MD9AJ=Ӆ KL=H9N=; 1QDNA=

-ғ =MJGK D9 Kś9F;=ӄ 'F>G 9MHJŚK <ӐFFA= 9M ҎҔӄҎґӄҖҔӄҐґӄҐғ 

+=J;J=<AҏҖ@ґҎ ӆQG?99N=; +GFAIM=Ӆнлл ϵκŀƴƴŞŜΣ ǇƻǎǎƛōƛƭƛǘŞ ŘŜ ŎƻǳǊǎ 

ǇƻƴŎǘǳŜƭǎ όмлϵκŎƻǳǊǎύΣ ŎƻǳǊǎ ŘϥŜǎǎŀƛ ƎǊŀǘǳƛǘΦ LƴŦƻ ŀǳҎҔӄҒҕӄґҏӄҕҕӄҕҏ ӄ 

(=M<AҏҖ@ґҎ ӆHADĸL=K9N=; 1QDNA=- ғ =MJGK D9 Kś9F;=ӄ 'F>G 9MHJŚK

<ӐFFA= 9M ҎҔӄҎґӄҖҔӄҐґӄҐғ 

 

11-!' 2'-,1Ӝ*-'1'01 

4GLJ= J=FLJś= KHGJLAN= 9M >GQ=J 

*= ;DM: <= LAJ KALMś 9M DA=M-<AL "=K:9LKӅ Ķ DӐ=FLJś= <=K

 JMFA=KӅ NGMK HJGHGK=LJGAK Kś9F;=K <Ӎ=KK9A

?J9LMAL=K9>AF <= <ś;GMNJAJ D= LAJ KHGJLA> =L ;=;AӅ IM=D

IM= KGAL DӍĸ?=Ӆ D=K E=J;J=<AK 9HJŚK-EA<A =L D=K

K9E=<AKӅ KMJ J=F<=R-NGMKӄ 

"=MP KL9F<K KGFL Ķ D9 <AKHGKALAGF <=K LAJ=MJK ӆ D= ҏҎE

Ķ .śJA?M=MPӅ K9DD= EMFA;AH9D= <M 0AG ӦFGL9EE=FL

HGMJ D=K HDMK H=LALK =L <ś:ML9FLK GM ;GF>AJEśKӧ =L Ķ

*9 !@9H=DD= %GF9?M=LӅ HGMJ D=K LAJK Ķ ҐғӬғҎӬҏҎҎEӄ 

!GFL9;LK ȹ +ȷ ,"0#1ȸ NA;=-HJŃKA<=FL =L AFALA9L=MJ

ȏȕȷȗȓȷȑȗȷȑȖȷȓȏ GM +ȷ %03+ #0% AFALA9L=MJȸ

ȏȕȷȑȐȷȒȖȷȑȗȷȗȘȷ 

.DMK <ɃAF>GJE9LAGFKӆ @LLHKӆӬӬOOOӄ>9;=:GGCӄ;GEӬ=F

L9H9FL ӗ KG;AśLś LAJ .=JA?GJ< Әӄ 

!DM: <= LAJ 

*Ӑ9KKG;A9LAGF ?GF9HA=< NGMK <GFF= Jś?MDAŚJ=E=FL J=F<=R-NGMK HGMJ

<ś;GMNJAJ GM J=<ś;GMNJAJ <=K K=FLA=JK <= J9F<GFFś=K KMJ D9 ;GEEMF=

GM KMJ D=K ;GEEMF=K 9D=FLGMJKӄ 

0=LJGMN=R D=HJG?J9EE= <śL9ADDś=F E9AJA= GM KMJ FGLJ= H9?=

$9;=:GGC Ӧ9;;=KKA:D= EŜE= K9FK ;GEHL= $9;=:GGCӧ GM KMJ H9FF=9M

.G;C=L Ӧ9HHDA;9LAGF <AKHGFA:D= KMJ F<JGA< =L A-1ӧӄ 

"=K J9F<GFFś=K LGML 9M DGF? <= DӐ9FFś= 

*Ӑ9KKG;A9LAGF ?GF9O=: NGMK HJGHGK= <=K 9;LANALśK

N9JAś=K LGML 9M DGF? <= DӐ9FFś= ӆ 

.=AFLMJ= ӆ J=HJAK= Ķ H9JLAJ <M E9J<A ғ K=HL=E:J=-D=K

E9J<AK <= ҏҒ@ Ķ ҏҕ@ӄ 

*= L9JA> =KL <= ҏҎúHGMJ DӍ9FFś=ӄ .JśNGAJ KGFE9LśJA=D ӆ

HAF;=9MPӅ LGAD=Kӈ 

'F>GJE9LAIM=ӆ J=HJAK= Ķ H9JLAJ <M B=M<A ҏҒ K=HL=E:J=

-D=K B=M<AK <= ҏғ@ Ķ ҏҕ@ӄ 

HHGJL=J KGF GJ<AF9L=MJ KA HGKKA:D=ӄ 

2J9AL=E=FL <= D9 H@GLGĶ D9 <=E9F<= D= E9J<A <=

ҏғ@ Ķ ҏҕ@ӄ 

0=FK=A?F=E=FLK 9MHJłK<= +AJ=ADD= 3 #0-, H9J E9AD ȹ

K=;J=L9JA9L9?GF9O=:ɩGJ9F?=ȷ>J 

4=F=R NGMK =KK9Q=J 9M KHGJL 9M >GQ=J JMJ9DӅ HD9;= <= D9 E9AJA= Ӊ 

mailto:secretariatagonaweb@orange.fr
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*9 K9DD= <AL= <=K 9AFśK N9 >9AJ= DӐG:B=L <=LJ9N9MP <Ӑ9EśDAGJ9LAGF =L

<= JśFGN9LAGF9>AF <Ӑ9KKMJ=J MF E=ADD=MJ ;GF>GJL 9MP 9KKG;A9LAGFK

MLADAK9LJA;=Kӄ *9 HGK= <= HD9IM=K <= HD9;GHDĸLJ= =L <ӐAKGD9FL

;GEHDśL=J9 D9 EG<=JFAK9LAGF <= ;=L =KH9;=ӄ *9 K9DD= K=J9 śIMAHś= <=

FGMN=9MP DMEAF9AJ=K D=<K E9AK KMJLGML <= FGMN=9MP EG:ADA=JK

9;@=LśK 9MHJŚK <M %J9F< .śJA?M=MP Ķ DӐG;;9KAGF <M <śEśF9?=E=FL

<= D=MJK DG;9MPӄ 

*= ;GǑL <=K <AɀśJ=FL=K AFL=JN=FLAGFK <=K 9JLAK9FK =L 9?=FLK <=K

K=JNA;=K L=;@FAIM=K KӐ=KL śD=Nś Ķ ҐҐ ҎҎҎú&2ӄ 

3F= KM:N=FLAGF 9 śLś 9;;GJ<ś= 9M LALJ= <M >GF<K <= E9F<9L H9J *=

%J9F< .śJA?M=MP ӦҏҎ ҎҎҎúӧ <ś:ML K=HL=E:J=ӄ 

*=K LJ9N9MP <=NJ9A=FL KӐ9;@=N=J ;GMJ9FL <M <=JFA=J LJAE=KLJ= ҐҎҐґӄ 

 

+AK= =F HD9;= <ӐMF= FGMN=DD= 9AJ= <= B=MP 

1MJ MF=HJGHGKALAGF <M !GFK=AD +MFA;AH9D <Ӑ#F>9FLK Ӧ!+#ӧ

ҐҎҐҏӬҐҎҐҐӅ 9;;GEH9?Fś H9J D=K $J9F;9K <= D9 "GJ<G?F=Ӆ E9AK 9MKKA

(=KKA;9 1#34# =L M<= .3*- ;GFK=ADDŚJ=K EMFA;AH9D=K =F ;@9J?= <=

;= HJGB=LӅ DӐA<ś= <= <GL=J D= KL9<= <ӐMF= 9AJ= <= B=MP HGMJ =F>9FLK HDMK

;GEHDŚL= IM= ;= IMӐ=DD= FӐśL9ALӅ =KL Fś=ӄ 

!@GAKA H9J D= !+# ҐҎҐҐӬҐҎҐґ =L KM:N=FLAGFFś H9J D=:M<?=L

H9JLA;AH9LA> <M <śH9JL=E=FLĶ @9ML=MJ <= ҏҐ ҎҎҎúӅ ;=L śIMAH=E=FL

9 śLś 9;@=Lś H9J D9 EMFA;AH9DALś =L EAK =F HD9;= <ś:ML 9GǑL H9J D=K

K=JNA;=K L=;@FAIM=KӅ KGMK DӐś?A<= <ӍxJA; +-1! 4'2Ӆ 9<BGAFLӄ 

0ś>=;LAGF <= D9 K9DD= <AL= <=K ӗ 9AFśK Ә 

*9 K9DD= <=K 9AFśK 9N9FL D=K LJ9N9MP 

"śJ9LAK9LAGF <=K DG;9MP 

!@9IM= 9FFś=Ӆ <9FK D= ;9<J= <ӐMF ;GFLJ9L 9FFM=D

<Ӑ=FLJ=LA=FӅ D9 E9AJA= <śJ9LAK= =L <śKAF>=;L= K=K

DG;9MP HGMJ śNAL=J D9 HJGDA>śJ9LAGF <=K FMAKA:D=Kӄ 

.DMKA=MJK J9LK 9Q9FL śLś NMK =F ;=FLJ= :GMJ?Ӆ FGMK

J=E=J;AGFK D=K 9<EAFAKLJśK <= N=ADD=J Ķ :A=F

=FLJ=L=FAJ D=MJK DG;9MP ś?9D=E=FLӄ 

2J9ő9?= 9N9FL AEHD9FL9LAGF !GMD9?= <=K >GF<9LAGFK 

3F= 9AJ= <= ;GNGALMJ9?= 

>AF <ӐAF;AL=J D=K ;@9H=DGAK Ķ 9<GHL=J D=

;GNGALMJ9?=Ӆ D9 EMFA;AH9DALś 9 KGDDA;ALś D=K

K=JNA;=K L=;@FAIM=K HGMJ DӐAEHD9FL9LAGF <ӐMF=

9AJ= <= ;GNGALMJ9?= KMJ D=H9JCAF? <= D9 E9AJA=ӄ 

"=K <AR9AF=K <= HD9;=K KGFL 9AFKA Ķ NGLJ=

<AKHGKALAGFӅ ?J9LMAL=E=FLӄ 

.JG;@9AF=E=FLӅ MF LGL=E NA=F<J9 ś?9D=E=FL

E9LśJA9DAK=J ;=L =EHD9;=E=FLӄ 

K9NGAJ ȹ*= %J9F< .śJA?M=MP =L DӍ9?=F;=

.śJAEGMNӐ =PHśJAE=FL=FL <=K DA?F=K <=

;GNGALMJ9?= HGMJ <=K LJ9B=LK IMGLA<A=FK 9N=; D=

KAL= ADDA;GNӄ>Jӄ 

.=F<9FL D=K LJ9N9MP 

'F9M?MJś= D= ҏғ K=HL=E:J=-=F EŜE= L=EHK IM= D= FGE <GFFś Ķ

DӐś;GD=- =F HJśK=F;= <= +ӄ 0 ,-36Ӆ ;GFK=ADD=J <śH9JL=E=FL9DӅ

;=LL= 9AJ= <= B=MP 9 <śBĶ KGF HM:DA;ӄ 

#DD= K= ;GEHGK= <ӐMF= KLJM;LMJ= <Ӑ=K;9D9<= GMN=JL= 9MP ґӬҏҐ 9FKӅ

<ӐMF= :9D9FőGAJ= FA< <ӐGAK=9M HGMJ D=K ґӬҏҐ 9FK =L <ӐMF LG:G??9F

JśK=JNś 9MP ґӬҏҎ 9FKӄ 

3F ?J9F< E=J;A 9M !GFK=AD +MFA;AH9D <Ӑ#F>9FLK ҐҎҐҏӬҐҎҐҐ E9AK

9MKKA ҐҎҐҐӬҐҎҐґ HGMJ ;=LL= Jś9DAK9LAGF =L E=J;A ś?9D=E=FL Ķ

FGMN=9M Ķ LGML=K D=K H=JKGFF=K IMA GFL KGML=FM ;= HJGB=L DGJK <M

NGL= <M :M<?=L H9JLA;AH9LA> <M <śH9JL=E=FLӄ 

0=F<M >AF9D <=K B=MP AFKL9DDśK 
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20 4 36 

M EGAK <= E9A ҐҎҐґӅ $J9F;C +-'11 2Ӆ E9AJ= =L

xJA; +-1! 4'2Ӆ 9<BGAFL =F ;@9J?= <= D9 NGAJA=Ӆ

J=;=N9A=FL D=K K=JNA;=K <= DӐMFALś <Ӑ9EśF9?=E=FL

<= +MKKA<9F HGMJ LJGMN=J MF= KGDMLAGF 9MP

HJG:DŚE=K <Ӑś;GMD=E=FLK <=K =9MP HDMNA9D=K KMJ

MF= H9JLA= <= D9JGML= <śH9JL=E=FL9D= FẺҏӄ 

1MAL= 9MP HJGHGKALAGFKӅ <=K LJ9N9MP K=JGFL Jś9DAKśK

HGMJ =KK9Q=J <= HJśN=FAJ D=K <śK9?JśE=FLKӄ 

%=KLAGF <=K =9MP HDMNA9D=K 

!@9IM= 9FFś=Ӆ D9 EMFA;AH9DALś 9DDGM= MF=

KGEE= <=ҕҎ ҎҎҎúHGMJ D=K LJ9N9MP <=

Jś>=;LAGF <= NGAJA= 9>AF <= E9AFL=FAJ MF

=FLJ=LA=F ;GFKL9FL <= KGF JśK=9M JGMLA=Jӄ 

HJŚK 9NGAJ A<=FLA>Aś D=K

JGML=K Ķ LJ9AL=J =F HJAGJALś

=L KMAL= Ķ D9 ;GFKMDL9LAGF <=

HDMKA=MJK =FLJ=HJAK=KӅ D9

EMFA;AH9DALś 9 ;GF>Aś Ķ

DӐ=FLJ=HJAK= +30#2 2.<=

4=J?L D9 Jś9DAK9LAGF <=K

LJ9N9MP IMA <=NJ9A=FL

<ś:ML=J 9M ;GMJK <=

DӐ9MLGEF= ҐҎҐґӄ 

2J9N9MP <= NGAJA= ҐҎҐґ 

>AF <=<GL=J D=K FGMN=9MP ;@9H=DGAK9Q9FL >9AL ;GFKLJMAJ= D=MJK

E9AKGFK KMJ FGLJ= ;GEEMF=Ӆ D9 EMFA;AH9DALś 9 HJG;ś<ś Ķ MF=

<AKLJA:MLAGF <= HD9IM=K <= JM=K 9M ;GMJK <= DӐśLśӄ 

'FALAś= =F ҐҎҏҕӅ D9FMEśJGL9LAGF <=K

E9AKGFK 9M EśLJAIM=J=F>GJ;= DӐ=ɀA;9;ALś

HGMJ D=K K=JNA;=K <= K=;GMJK HMAKIM= ;=K

<=JFA=JK K9N=FL 9AFKA D9 <AKL9F;= Ķ H9J;GMJAJ

<=HMAK D= <ś:ML <= D9 NGA=ӄ 

*ӐAFKL9DD9LAGF =L DӐ=FLJ=LA=F J=KL=FL Ķ D9 ;@9J?=

<M HJGHJAśL9AJ= <= DӐ@9:AL9LAGF =L KGF

9HHGKALAGF =KL G:DA?9LGAJ=ӄ 

1=FKA:ADAKś= H9J ;=JL9AFK @9:AL9FLK Ķ DӐG;;9KAGF <=K J=F;GFLJ=K

=KLAN9D=K GJ?9FAKś=K 9M ;GMJK <M EGAK <= BMAF ҐҎҐґӅ D9 EMFA;AH9DALś 9

GJ?9FAKś MF= JśMFAGF ;GFK9;Jś= 9MP HJG:DŚE=K <= Kś;MJALś JGMLAŚJ= <M

IM9JLA=J <=K 0=QKKGMPD= ґ BMADD=L <AJ=;L=E=FL KMJ KAL=ӄ 

1MAL= 9MP ś;@9F?=KӅ LJGAK 12-. K=JGFL AEHD9FLśK Ķ LALJ= =PHśJAE=FL9D

HGMJ Jś<MAJ= D9 NAL=KK= <=K 9MLGEG:ADAKL=K <= HDMK =F HDMK FGE:J=MP Ķ

>JśIM=FL=J ;=L 9P= K=JN9FL KGMN=FL <= J9;;GMJ;Aӄ 

1A D=K J=LGMJK KӐ9NŚJ=FL K9LAK>9AK9FLKӅ D= <AKHGKALA>Ӆ IMA ;GFKLALM9AL MF

=KK9AӅ K=J9 <GF; E9AFL=FMӄ 

2J9N9MP <= Kś;MJAK9LAGF 

*=K @9:AL9FLK <=K 0=QKKGMP DGJK <= D9 JśMFAGF 

.9J 9ADD=MJKӅ KMJ MF=HJGHGKALAGF <M !GFK=AD +MFA;AH9D <Ӑ#F>9FLK

Ӧ!+#ӧӅ MFFGMN=9M H9KK9?= HAśLGF9 śLś EAK =F HD9;= D= DGF? <= D9

JGML= <śH9JL=E=FL9D= FẺҏӅ =F 9EGFL <= DӐś;GD=Ӆ HGMJ H=JE=LLJ= 9MP

=F>9FLK <= LJ9N=JK=J =F LGML= Kś;MJALśӄ 

2J9;ś H9J D=K K=JNA;=K L=;@FAIM=K D= ғ BMADD=LӅ AD F= E9FIM=J9 H9K <=

<śEGFLJ=J LGML= KGF MLADALś <ŚK D9 J=FLJś= <= K=HL=E:J=ӄ 

+E= *#70'21Ӆ +ӄ %3'+ 3" =L +ӄ +-'11 2
KMJ D= ;@=EAF=E=FL <= D9 0"ҏ 

.D9IM=K <Ӑ@9:AL9LAGFK 

!GEE= ;@9IM= 9FFś=Ӆ <=K LJ9N9MP <Ӑ@Q<JG;MJ9?=

HJśN=FLA>K <MJśK=9M <Ӎ9KK9AFAKK=E=FL ;GDD=;LA>

GFL śLś E=FśK =F ;=FLJ= :GMJ?Ӆ D=K ҐҎ =L Ґҏ BMADD=Lӄ 

*ӐG:B=;LA> ӆ =FLJ=L=FAJ D= JśK=9M <= ;9F9DAK9LAGF

HGMJ HJśN=FAJ <ӐśN=FLM=DK <śKGJ<J=Kӄ 

&Q<JG;MJ9?= 

'FL=JN=FLAGF =F BMADD=L ҐҎҐґ 

3F FGMN=9M H9KK9?= HAśLGF LJ9;ś KMJ D9 0"ҏ 
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',$-1 .0 2'/3#1 

4GMK <=N=R>9AJ= GM

J=FGMN=D=J MF LALJ=

<ӐA<=FLALśӦ;9JL=

<ӐA<=FLALśӅ H9KK=HGJLӧ Ӌ

0ś9DAK=R NGLJ= HJś-<=E9F<= =F DA?F= HGMJ ?9?F=J

<M L=EHKӅ KMJ D= KAL= ?J9LMAL <= DӐ?=F;= ,9LAGF9D=

<=K 2ALJ=K 1ś;MJAKśK Ӧ ,21ӧ ӆ OOOӄ9FLKӄ?GMNӄ>J 

#FKMAL=Ӆ EMFAӦ=ӧ <=K <G;ME=FLK Fś;=KK9AJ=K ӦDAKL=

<AKHGFA:D= KMJ D= KAL= K=JNA;=-HM:DA;ӄ>JӧӅ NGMK

<=NJ=R NGMK J=F<J=Ӆ KMJ J=F<=R-NGMKӅ <9FK DӐMF=

<=K E9AJA=K GM E9AKGF $J9F;= K=JNA;=K śIMAHś=K

<=K <AKHGKALA>K HGMJ J=;M=ADDAJ NGLJ= <=E9F<=ӄ 

*=K HDMK HJG;@=K K= KALM=FL Ķ !@ĸL=9M DӐ#NŜIM=

ӦE9AKGF $J9F;= K=JNA;=KӧӅ 1L KLA=JӅ !GMDGMFA=AP-

!@9EA=JK GM =F;GJ= .śJA?M=MPӄ 

4GK LALJ=K <ӐA<=FLALś 

+9AKGFK $J9F;= 1=JNA;=K 
*=K+9AKGFK $J9F;= 1=JNA;=KNGMK 9;;GEH9?F=FL

<9FK NGK <śE9J;@=K 9MHJŚK <=K GJ?9FAKE=K

KMAN9FLK ӆ D=K AEHơLKӅ D9 ! $Ӆ D9 !. +Ӆ D9 ! 01 2Ӆ

D9 +1 Ӆ .ơD= =EHDGAӅ DӍ ,21Ӆ D9 BMKLA;=ӄ 

*=K E9AKGFK $J9F;= 1=JNA;=K D=K

HDMK HJG;@=K K= KALM=FL KMJ D=K

;GEEMF=K NGAKAF=K <=!@ĸL=9M

DӐ#NŜIM=Ӆ BGA?F9:D= 9M

ҎғӄғґӄҒҔӄҐҖӄҕҒӄ =L !GMJK9; ӦFẺ

ҎғӄғґӄғҒӄҎғӄҐғӧӄ 

.=JE9F=F;=K HGMJ!@ĸL=9M DӐ#NŜIM=ӆ D= DMF<A <=

ҏҒ@ҎҎ Ķ ҏҕ@ґҎӅ HMAK <M E9J<A 9M N=F<J=<A <= Җ@ґҎ

Ķ ҏҐ@ҎҎ =L <= ҏҒ@ҎҎ Ķ ҏҕ@ґҎӅ D= K9E=<A <= Җ@ґҎ Ķ

ҏҐ@ҎҎӄ 

.=JE9F=F;=K HGMJ!GMJK9;ӆ D= E9J<AӅ E=J;J=<AӅ

N=F<J=<A <= җ@ Ķ ҏҕ@Ӆ D= B=M<A <= җ@ Ķ ҏҐ@ҏғӅ D=

K9E=<A <= ҏҎ@ Ķ ҏҐ@ӄ 

,MAK9F;=K <= NGAKAF9?=Ӆ J=KH=;L=R D=K @GJ9AJ=K Ӊ 

*= H9A=E=FL <=K >9;LMJ=K <=K K=JNA;=K EMFA;AH9MP ӦFGL9EE=FL

>9;LMJ=K <= ;9FLAF= =L ?9J<=JA=ӧ H=ML K= >9AJ= H9JHJśDŚN=E=FL

9MLGE9LAIM=E9AK 9MKKA=F DA?F=NA9 D= KAL= LAHAӄ:M<?=Lӄ?GMNӄ>Jӄ 

.9Q=J NGK >9;LMJ=K EMFA;AH9D=K 

!=JL9AF=K <śE9J;@=K KMJ D=KKAL=K

HM:DA;KӦ! $Ӆ Kś;MJALś KG;A9D=Ӆ HơD=

=EHDGAӈӧH=MN=FL KӐ=>>=;LM=J

<=HMAK D9 L9:D=LL= HJśK=FL= <9FK D=

@9DD <= D9 E9AJA=ӄ 

,Ӑ@śKAL=R HDMK Ķ HJG>AL=J <= ;=

K=JNA;= ?J9LMALӄ 

"śE9J;@=K =F DA?F= 

 MDD=LAFEMFA;AH9DӅ H9?=$9;=:GGCӦ9;;=KKA:D= EŜE= K9FK ;GEHL=

$9;=:GGCӧӅ 9HHDA;9LAGFH9FF=9M .G;C=LKMJ NGK LśDśH@GF=K

Ӧ9HHDA;9LAGF Ķ LśDś;@9J?=J ?J9LMAL=E=FLӧӅKAL= AFL=JF=LӅH9FF=9MP

<ӐAF>GJE9LAGFKĶ ;GLś <=K :GJF=K HGM:=DD=KӅHJ=KK= DG;9D=ӈ D=K

EGQ=FK <ӐAF>GJE9LAGFK KGFL FGE:J=MPӄ 

,Ӑ@śKAL=R H9K Ķ D=K ;GFKMDL=J Jś?MDAŚJ=E=FL HGMJ NGMK L=FAJ AF>GJEśӦKӧӄ 

'F>GJE=R-NGMK Ӊ 

&GJ9AJ=K Ķ J=KH=;L=JHGMJ D=K LJ9N9MP <= :JA;GD9?=Ӆ <= B9J<AF9?= Ķ DӍ9A<= <ӍGMLADK GM <Ӎ9HH9J=ADK

KMK;=HLA:D=K <= ;9MK=J MF= ?ŜF= HGMJ D= NGAKAF9?=ɕKGMJ;= ȹ 9JJńLŃ HJŃ>=;LGJ9D =F NA?M=MJɖӆ 

ĀD=K BGMJK GMNJ9:D=K ӆ <= Җ@ґҎ Ķ ҏҐ@ =L <= ҏҒ@ґҎ Ķ ҏҗ@ґҎӅ 

ĀD=K K9E=<AK ӆ <= җ@ Ķ ҏҐ@ =L <= ҏғ@ Ķ ҏҗ@ 

ĀD=K <AE9F;@=K =L BGMJK >śJAśK ӆ <= ҏҎ@ Ķ ҏҐ@ 

+=J;A HGMJ NGLJ= ;ANAKE= 
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+=J;J=<A ґҏ E9AӅ DӐśIMAH= <= LGMJF9?= <= D9KśJA= =F Ҕ śHAKG<=K

;GEE9F<ś= H9J $J9F;= LśDśNAKAGF ӗ $GJLMF= <= $J9F;= ӘӅ AFN=KLAKK9AL

FGLJ= ;GEEMF=ӄ 

*=K K9DD=K <= E9IMADD9?=Ӆ @9:ADD9?=Ӆ =L D9 H9JLA= HJG<M;LAGF G;;MH9A=FL

D9 HD9;= <= D9 E9AJA=Ӆ D9 K9DD= <M ;GFK=AD EMFA;AH9D =L D= >GQ=JӅ D9 ;9FLAF=

9N9AL śLś AFKL9DDś= KMJ D= H9JCAF? <M .JA=MJś <= +=JD9F<= =L D= >ADE K=

LGMJF9AL <9FK =L 9MP 9:GJ<K <M .JA=MJś <= +=JD9F<=ӄ 

ҏғҎ H=JKGFF=K =FNAJGF śL9A=FL HJśK=FL=K HGMJ LGMJF=J ;=LL= K;ŚF=

HJG:9:D=E=FL <AɀMKś= =F >AF <Ӑ9FFś= ҐҎҐґ GM <ś:ML ҐҎҐҒӄ .9JEA D=K ҔҎ

>A?MJ9FLKӅ (=9FF= * 1! 3"Ӆ ;@9H=DGAK=Ӆ >9AK9AL H9JLA= <= D9 LJGMH=ӄ 

!3*230#Ӝ 02 

2GMJF9?= <= D9 KśJA= ӗ $GJLMF= <= $J9F;= Ә 

*=K :ś:śK D=;L=MJK GFL >9AL D=MJ J=FLJś= D= DMF<A ҏҏ

K=HL=E:J= Ӊ 

!=K9L=DA=JKӅ ?J9LMALKӅ GMN=JLK 9MP :ś:śK <= Ҏ Ķ ґ

9FK 9;;GEH9?FśK <ӐMF 9<MDL= J=KHGFK9D=Ӆ KGFL

E=FśK ?Jĸ;= 9M :śFśNGD9L <= .9LJA;A9

#711 02'#0 =L !GJ9DAF=  #* '0ӄ 

.JG;@9AF=K <9L=K D=K DMF<AK ҐғӬҎҗӅ ҎҗӬҏҎӅ ҎҔӬҏҏӅ

ҐҎӬҏҏӅ ҎҒӬҏҐӅ ҏҖӬҏҐӬҐҎҐґӄ 

&GJ9AJ=K ӆ <= ҏҎ@ҏғ Ķ ҏҏ@ҏғӄ 

.DMK <ӐAF>GJE9LAGFK 9MHJŚK <= !GJ9DAF= 9M

ҎҔӄҐғӄҎґӄҏҒӄҗҐ GM <= .9LJA;A9 9M ҎҔӄҖҔӄҎҔӄғҐӄҕҎӄ 

0=FLJś= <=K :ś:śK D=;L=MJK 

M ;ƱMJ <M LGMJF9?= <ӐMF= K;ŚF= 9M .JA=MJś <= +=JD9F<= 

0=LGMJ =F AE9?=K <=K 9L=DA=JK <M <ś:ML <Ӑ9FFś= 
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!9EAD9 #* ) "'Ӆ ҐҒӬҎґӬҐҎҐґ 
 
&śDGŽK= &#** *Ӆ ҐҔӬҎґӬҐҎҐґ 
 
FLGAF= "3!&#0Ӆ ҐҕӬҎґӬҐґ 

 
F<Jś9 4#8', 2Ӆ ҎғӬҎҕӬҐҎҐґ 

 
'K99; !&#4 *'#0Ӆ ҎҕӬҎҖӬҐҎҐґ 
 
!9EADD= " 2'!&7Ӆ ҏґӬҎҖӬҐҎҐґ 

 
 

x2 2 !'4'* 

,9AKK9F;=K "ś;ŚK 

S 4-1 %#," 1 Ӊ 
ҏғӆ'F9M?MJ9LAGF <M FGE <= DӐś;GD= =L <= D9
FGMN=DD= 9AJ= <= B=MP <M KL9<= 

ҏҕӆ(GMJFś=K <M H9LJAEGAF= ӦNGAJ ;A-<=KKGMKӧ 

Ґґ-ҐҒӆ$ŜL=K NADD9?= 9N=; D= ;GEALś <=K >ŜL=K 

  

-;LG:J=    

Җӆ09F<GFFś= HGMJ G;LG:J= JGK= 

ҏҒӆ0=H9K >=KLA> 9N=; DӐ9EA;9D= 

Ґҗӆ0=H9K <=K 9AFśK 

 

,GN=E:J=    

ҏ=Jӆ$ŜL= <=K ;ALJGMADD=K 9N=; D= ;GEALś <=K >ŜL=K 

ҏҏӆ!śJśEGFA= ;GEEśEGJ9LAN= 9N=; D9 $-. ! 

ҏҏӆ!GF;=JL ;@9FKGFK RF9NGMJ 9N=; DӐ9EA;9D= 

    

"ś;=E:J=    

ҏҎӆ+9J;@ś <= ,GŞD <= DӍ9EA;9D= D9ŽIM= 

    

(9FNA=J ҐҎҐҒ    

Ґҏӆ4ƱMP <= D9 EMFA;AH9DALś 

 

*=җ E9A ҐҎҐґӅ +E= *śGF=
0-311# 3Ӆ ;@9H=DGAK= H=F<9FL
HJŚK <= ғҎ 9FK =L <=MPAŚE= >=EE=
śDM= 9M K=AF <M ;GFK=AD EMFA;AH9D =F
ҏҗҕҕӅ FGMK 9 IMALLś Ķ DӍĸ?= <= җғ 9FKӄ 

JJANś= =F "GJ<G?F= =F ҏҗғҗ HGMJ
KMANJ= KGF E9JA HśJA?GMJ<AFӅ =DD=
=P=Jő9 Ķ DӍś;GD= HJAE9AJ= <= 19AFL
4ANA=F <= .9MKK9; HMAK Ķ DӍś;GD=
HJAE9AJ= <=  J9FLơE= =L 9M ;GDDŚ?=
*9MJ= % 2#2ӄ 

#F ҏҗҕҐӅ +E= 0-311# 3 =L KGF E9JA <ś;A<ŚJ=FL <Ӎ9;@=L=J
MF= E9AKGF Ķ *9 !@9H=DD= %GF9?M=Lӄ *=K =F>9FLK <= +E=
0-311# 3 =L KGF E9JA 7NGF KӍAEHDAIM=FL <9FK DӐ9KKG;A9LAGF
<= DӐ9EA;9D= D9ŽIM= <9FK D= ;9<J= <M L@śĸLJ=Ӆ <= D9 HJGB=;LAGF
<= >ADE 9AFKA IM= <9FK DӐ9KKG;A9LAGF <=K F;A=FK !GE:9LL9FLKӄ 

#F ҏҗҕҕӅ D= "G;L=MJ 09GMD 0-311# 3Ӆ E9AJ= <= D9 ;GEEMF=Ӆ
<=E9F<9 Ķ *śGF= <= >9AJ= H9JLA= <= KGF śIMAH= 9MP śD=;LAGFK
<= D9 EŜE= 9FFś=ӄ xDM=Ӆ =DD= =KL D9 <=MPAŚE= >=EE= 9M
;GFK=AD EMFA;AH9D <= *9 !@9H=DD= %GF9?M=LӅ 9N9FL D9 H9JALśӄ 

"9FK ;= ;GFK=ADӅ =DD= HJAK =F ;@9J?= D9
?=KLAGF <= D9 ;9FLAF= =L <=K J=D9LAGFK
9N=; D= ;GJHK =FK=A?F9FLKӄ #DD= >ML
<śKA?Fś= H9J DӍAFKH=;LAGF <Ӎ ;9<śEA= <=
D9 "GJ<G?F= =F L9FL IM= ""#,Ӆ KGF JơD=
śL9FL <= K=JNAJ <= ;GF;ADA9L=MJ =FLJ= D=K
H9J=FLK <ӍśDŚN=KӅ D=K =FK=A?F9FLK =L
DӍAFKH=;LAGF <Ӎ9;9<śEA=ӄ 

.=F<9FL LJGAK E9F<9LK =DD= >ML
;GFK=ADDŚJ= 9N=; +ӄ 09GMD 0-311# 3
HMAK ҏŚJ=9<BGAFL= <= +ӄ (=9F-7N=K
%3'"-36ӄ 

,GMK ?9J<=JGFK 9MKKA =F EśEGAJ= D9 ;9EH9?F= HM:DA;AL9AJ=
<= .śJA:MK <GFL =DD= >ML DӐś?śJA= 9>AF <ӍAF;AL=J D=K ?=FK Ķ
MLADAK=J ;= EGQ=F <= LJ9FKHGJL HGMJ <AEAFM=J D9 HGDDMLAGF
<9FK FGLJ= 9??DGEśJ9LAGFӄ 

&GEE9?= Ķ *śGF= 0-311# 3 

+9P !-22xӅ ҐґӬҎґӬҐҎҐґ 

(9;CA=  -1!&Ӆ ҐҒӬҎҒӬҐҎҐґ 

 =JF9J< !-30,' !Ӆ ҎҔӬҎғӬҐҎҐґ 

*śGF= 0-311# 3Ӆ ҎҗӬҎғӬҐҎҐґ 

+9BA< #* ) "'Ӆ ҎҐӬҎҔӬҐҎҐґ 

1AEGF= +' '**-,Ӆ ҎҔӬҎҔӬҐҎҐґ 

(=9F !D9M<= *', 0#1Ӆ ҎҒӬҎҖӬҐҎҐґ 

1=MD=K D=K AF>GJE9LAGFK 9Q9FL >9AL DɃG:B=L <ɃMF 9;;GJ< Ń;JAL <=K >9EADD=K KGFL <AǗMKŃ=Kȷ 

*9MJ9 * ,-'1#*x# 
=L $Jś<śJA; $0#,-'1Ӆ ҐҕӬҎғӬҐҎҐґ 
 
(MDA=  -30%3'%,-, 
=L $9:A=F  -3**7 Ӆ ҎғӬҎҖӬҐҎҐґ 
 
"=DH@AF= $'0+', 
=L %MQ 1-5Ӆ ҏҗӬҎҖӬҐҎҐґ 
 
1QDNA= . 1/3#2 
=L D9AF 1! ,"#** Ӆ ҏҗӬҎҖӬҐҎҐґ 
 
+9JA=-!@JAKLAF= "#0+ ,' , 
=L  GM9D=E & ++ +Ӆ ҏҗӬҎҖӬҐҎҐґ 

+9JA9?=K 

(GMJFś=K <M .9LJAEGAF= 
0=F<=R-NGMK D=ҏҕ K=HL=E:J=Ӆ <= ҏҎ@ Ķ ҏҖ@Ӆ 9M KL9<=

HGMJ D=K BGMJFś=K <M H9LJAEGAF=ӄ 

*9 EMFA;AH9DALś GJ?9FAK= MF= E9FA>=KL9LAGF Ķ ;=LL=
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