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$%287 �*13�

��
��cŁİ�ŕõĴõĔč�õĴ�²�ŖĔİĆÑ�ŖñÕİÕ�²ĆĆ�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ

AE¤�²İÕ�êİÕÕ�êİĔČ�ĴļõëČ²�²čÑ�ÑõĴËİõČõč²ļõĔčʞ�ñ²ŕÕ
ĔŁİ�İõëñļĴ�İÕËĔëčõĴÕÑʞ�ĔŁİ�ÑõëčõļŘ�İÕĴĭÕËļÕÑ�²čÑ
ñ²ŕÕ�ŁčõŕÕİĴ²Ć�²ËËÕĴĴ�ļĔ�ļİÕ²ļČÕčļ�²čÑ�Ë²İÕʣ
˃
cŁİ�ČõĴĴõĔč�õĴ�ļĔ�õČĭİĔŕÕ�ļñÕ�įŁ²ĆõļŘ�Ĕê�ĆõêÕ�êĔİ
ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤ʞ�õč�²ĆĆ �ĔŁİ�ÑõŕÕİĴõļŘʣ

*13� �%2$5'�2) �',5(&7256

�Q²ËįŁÕĆŘčÕ��ĆÕĴõ��ʰ�ñ²õİʱ

�QŁĆõÕč�SÕİÊĔëñĔĴĴõ²č�ʰ¤õËÕ��ñ²õİʱ

�¤²ĆÕİõõ²��²ËñŘčĴă²�ʰ�İÕ²ĴŁİÕİʱ�

�|ñÕĆõĴļÕİ��ÊÑ²ĆĆ²

ɾʣ

ɿʣ

ʀʣ

ʁʣ

3$*( ���

*13� �67$))

;ÕĔİëõč²��²ĴŖÕĆĆ�ʴ˃�AÕ²Ñ�Ĕê�|İĔëİ²ČČÕĴ
�õËĔ�;ŁĴļ²ŕ�ʳ�&ŗÕËŁļõŕÕ�"õİÕËļĔİ
QõĴă²�Q²čĴÕ�ʳ�cêêõËÕ�\²č²ëÕİ�˯�&ŗÕËŁļõŕÕ��ĴĴõĴļ²čļ�
�²õČ²�QõŖ²č�ʳ�|İĔëİ²ČČÕ�\²č²ëÕİ
|õČ�VĔĔşÕ�ʳ�|VAE¤��ļõëČ²�EčÑÕŗ�cêêõËÕİ
AÕİõÕļñ�\ÑŁČ²�ʳ�:õč²čËÕ�cêêõËÕİ
�ÕÑİõË�]õčõč²ñ²şŖÕ�ʴ�§˔�|İĔëİ²ČČÕ�\²č²ëÕİ�
§²Ĵñ²ĴŖõčõ�|İ²Ĵ²Ñ�ʳ�;ĔŕÕİč²čËÕ��ŁĭĭĔİļ�cêêõËÕİ
cČ²İ��Ř²İõê�˃ʳ�|İĔëİ²ČČÕ�\²č²ëÕİ
¥õČ�¤²čÑÕŕÕĆÑÕ�ʳ��]E��E"��ĔČČŁčõļõÕĴ�Võ²õĴĔč�cêêõËÕİ
�ĆÕŗ²čÑİ²�ʰ�²Ĵñ²ʱ�¤ĔĆëõč²�ʳ�|İĔëİ²ČČÕ�\²č²ëÕİ
�ñ²İ²�¥õÕĆ²²İļ�ʳ�|İĔëİ²ČČÕ��ŁĭĭĔİļ�cêêõËÕİ

ʂʣ�QÕêêİŘ��Ë²Ê²

ʃʣ�:İõÕÑÕĆ�"²ŁĴ²Ê

ʄʣ�:Ć²ŕõ²�SŘĔČŁă²Č²

ʅʣ�]ÕĆĴĔč�cļŖĔČ²



��
��

3$*( ���

*13� �&217$&7 �'(7$,/6

�ñÕ�]ÕļñÕİĆ²čÑĴʝ�&ÕİĴļÕ�AÕĆČÕİĴĴļİ²²ļ�ɾʄ�ʀʞ�ɾɽʂʁ
�¦��ČĴļÕİÑ²Č
�ÕĆÕĭñĔčÕʝ˃˔ʀɾ�ɿɽʁɿʀʁɾɾʁ

�ĔŁļñ��êİõË²ʝ�cêêõËÕ�ɾɽʃʞ��|��&�ʞ�ʂɽ�VĔčë��ļİÕÕļʞ
ʅɽɽɽ��²ĭÕ��ĔŖč
�ÕĆÕĭñĔčÕʝ�˔ɿʄ�ɿɾ�ɽʀɾ�ʀɽʆʅ�

&ʴČ²õĆʝ˃õčêĔëčĭˮëčĭĭĆŁĴʣčÕļ
˃
:²ËÕÊĔĔăʝ�ñļļĭĴʝʩʩŖŖŖʣê²ËÕÊĔĔăʣËĔČʩ;]|ĭĆŁĴʩ

�ŖõļļÕİʝ�ñļļĭĴʝʩʩļŖõļļÕİʣËĔČʩ;]|ĭĆŁĴʩ

!���ǘ��(����������*��	���&Ǘ�Ǘ����Ǘ���"#0�L!(*ƠM

*13� �/21*�7(50�&2168/7$176

;ÕĔİë˃�İĔİõčë
�Ñõļõ��ñ²İČ²
"ŘČêăÕ�ŕ²č�V²čÕč

ɾʣ
ɿʣ
ʀʣ



$335(&,$7,21

¥Õ�²İÕ�ëİ²ļÕêŁĆ�ļĔ�ļñÕ�êĔĆĆĔŖõčë�êĔİ�ļñÕõİ�ĴŁĭĭĔİļ�êĔİ�;]|˔ʿĴ�ëĆĔÊ²Ć
²ÑŕĔË²ËŘʞ�ăčĔŖĆÕÑëÕ�Č²č²ëÕČÕčļ�²čÑ�ËĔČČŁčõļŘ�ČĔÊõĆõĴ²ļõĔč
ŖĔİăʝ��:&¥ʨ��õÑĴêĔčÑĴʨ�ļñÕ�"ŁļËñ�\õčõĴļİŘ�Ĕê�:ĔİÕõëč��êê²õİĴʨ
:İĔčļĆõčÕ��E"�ʨ�ļñÕ�;ĆĔÊ²Ć�:ŁčÑ�ļĔ�:õëñļ�AE¤ʞ��ŁÊÕİËŁĆĔĴõĴ�²čÑ

\²Ć²İõ²�ʰ;:��\ʱʨ�EčļÕİč²ļõĔč²Ć��E"���ĔËõÕļŘʨ�ļñÕ��ĔÊÕİļ��²İİ�:ŁčÑ
êĔİ��õŕõĆ��ĔËõÕļŘ�]ÕļŖĔİăĴ�ʰ��:ʱʨ��]�E"�ʨ��]E�&:ʨ��čõļ²õÑʨ��]

¥ĔČÕčʨ�²čÑ�ļñÕ�¥ĔİĆÑ�AÕ²Ćļñ�cİë²čõĴ²ļõĔč�ʰ¥Acʱʣ

3$*( ���



0(66$*( �)520�7+(
(;(&87,9( �',5(&725

cŕÕİ�ļñÕ�Ć²Ĵļ�ļŖĔ�ÑÕË²ÑÕĴʞ�ļñÕ�;ĆĔÊ²Ć�]ÕļŖĔİă
Ĕê�|ÕĔĭĆÕ�Võŕõčë�Ŗõļñ�AE¤�ñ²Ĵ�ĭĆ²ŘÕÑ�²�ËİõļõË²Ć
İĔĆÕ�õč�Êİõčëõčë�ļñÕ�ŕĔõËÕĴ�Ĕê�ļñĔĴÕ�ŖñĔ�²İÕ
Ćõŕõčë�Ŗõļñ�AE¤�²İĔŁčÑ�ļñÕ�ŖĔİĆÑ�²čÑ
ÑÕČ²čÑõčë�Ëñ²čëÕĴ�čÕËÕĴĴ²İŘ�ļĔ�õČĭİĔŕÕ�ĔŁİ
ËĔĆĆÕËļõŕÕ�įŁ²ĆõļŘ�Ĕê�ĆõŕÕĴʣ�;]|˔�ñ²Ĵ
ÑÕČĔčĴļİ²ļÕÑ�ëİÕ²ļ�ĴŁËËÕĴĴ�²Ĵ�ĔčÕ�Ĕê�ļñÕ�êõİĴļ
ËĔČČŁčõļŘʴĆÕÑ�ëĆĔÊ²Ć�čÕļŖĔİăĴʨ�ļñõĴ
²ËñõÕŕÕČÕčļ�õĴ�čĔļ�ĔčĆŘ�ñõĴļĔİõË²Ćʞ�ÊŁļ�²ĆĴĔ
ÕČĭñ²ĴõĴÕĴ�ļñÕ�ËİõļõË²Ć�õČĭĔİļ²čËÕ�Ĕê
ËĔČČŁčõļŘʴĆÕÑ�İÕĴĭĔčĴÕĴʣ

cčÕ�õČĭĔİļ²čļ�ĆÕĴĴĔč�;]|˔�ñ²Ĵ�ĆÕ²İčÕÑ�ĔŕÕİ
ļñÕ�ŘÕ²İĴ�õĴ�ļñ²ļ�ËĔČČŁčõļõÕĴ�²İÕ�İÕĴõĆõÕčļʣ�¥Õ
Č²Ř�ñ²ŕÕ�ÊÕÕč�ËİõČõč²ĆõşÕÑʞ�İÕĭİÕĴĴÕÑʞ
ĔĭĭİÕĴĴÕÑʞ�Č²İëõč²ĆõşÕÑʞ�²čÑ�ñŁčļÕÑʞ�ÊŁļ�²Ĵ�²
ËĔČČŁčõļŘʞ�ŖÕ�ñ²ŕÕ�²ĆŖ²ŘĴ�êĔŁčÑ�Ŗ²ŘĴ�ļĔ
ĴŁİŕõŕÕ�²čÑ�İÕļŁİč�ļĔ�êõëñļ�êĔİ�ĔŁİ�İõëñļĴʣ
"ĔčĔİĴ�Č²Ř�ËĔČÕ�²čÑ�ëĔʞ�²čÑ�ëĔŕÕİčČÕčļ
²ÑČõčõĴļİ²ļõĔč�Čõëñļ�Ëñ²čëÕ�²Ĵ�ÕĆÕËļõĔčĴ�²İÕ
ŖĔč�Ĕİ�ĆĔĴļʞ�ÊŁļ�ËĔČČŁčõļõÕĴ�²İÕ�ļñÕ�ĔčĆŘ
ËĔčĴļ²čļ�ê²ËļĔİ�õč�ļñÕ�ÕįŁ²ļõĔčʣ�¥Õ�ñ²ŕÕ
Ĵļ²ŘÕÑʞ�²čÑ�ŖõĆĆ�ËĔčļõčŁÕ�ļĔ�Ĵļ²Ř�²čÑ�Ĵļ²čÑ�ĔŁİ
ëİĔŁčÑʣ

Eč�ɿɽɾʆʞ�;]|˔�ÑÕČĔčĴļİ²ļÕÑ�ļñÕ�Ĵ²ČÕ�Ĵĭõİõļ
ĔčÕ�ČĔİÕ�ļõČÕ�²Ĵ�ļñÕ�Ĕİë²čõş²ļõĔč�ŖÕčļ
ļñİĔŁëñ�ĴõëčõêõË²čļ�Ëñ²čëÕ�ļĔ�ÕčĴŁİÕ�õļĴ�²ÊõĆõļŘ
ļĔ�ĴÕİŕÕ�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤�²İĔŁčÑ�ļñÕ
ŖĔİĆÑʣ�;]|˔�Ĵļ²İļÕÑ�ļñÕ�ŘÕ²İ�ÊŘ�ËĔčÑŁËļõčë�²
İÕŕõÕŖ�Ĕê�õļĴ�ĔĭÕİ²ļõĔč²Ć˃ĭÕİêĔİČ²čËÕ�²čÑ
Č²ÑÕ�êŁčÑ²ČÕčļ²Ć�²ÑāŁĴļČÕčļĴ�ļñ²ļ�²ĆļñĔŁëñ
čĔļ�Õ²ĴŘʞ�ŖÕİÕ�čÕËÕĴĴ²İŘʣ

˃

3$*( ���

��
��



Eč�ɿɽɾʆʞ�ļñÕ�Ĕİë²čõş²ļõĔč�²ĆĴĔ�İÕŕõÕŖÕÑ�²čÑ
İÕŖĔİăÕÑ�õļĴ�²ČÊõļõĔčĴ�²čÑ�²ĭĭÕļõļÕ�êĔİ
Ë²İİŘõčë�ĔŁļ�ŖĔİă�čÕËÕĴĴ²İŘ�ļĔ�²ÑŕĔË²ļÕ�êĔİ
Ëñ²čëÕʣ¥õļñ�Ĵĭ²ËÕĴ�êĔİ�ËõŕõĆ�ĴĔËõÕļŘ
Ñİ²Č²ļõË²ĆĆŘ�Ĵñİõčăõčë�²čÑ�Ĵ²čõļõşÕÑʞ�ĴĔËõÕļõÕĴ
ÊÕõčë�ĭĔĆ²İõşÕÑ�ÊŘ�ĭĔĆõļõËĴ�Ĕč�ÊĔļñ�ÕčÑĴʞ�²čÑ
ČĔİÕ�ĴĔ�ļñÕ�İõĴÕ�Ĕê�ËĔčĴÕİŕ²ļõŕÕ�ĭĔĆõļõËĴ�ʴ�õļ�õĴ
čĔ�ĆĔčëÕİ�ÕčĔŁëñ�ļĔ�Ë²ĆĆ�ĔŁļ�ĔŁİ�ÑÕČ²čÑĴ
êİĔČ�ļñÕ�ĴõÑÕʴĆõčÕĴʣ;]|˔�ČŁĴļ�ÑÕČĔčĴļİ²ļÕ
ĆÕ²ÑÕİĴñõĭ�²čÑ�ļ²ăÕ�²č�²ËļõŕÕ�ĭ²İļ�õč�Ĵñ²ĭõčë
ļñÕ�ëĆĔÊ²Ć�AE¤�İÕĴĭĔčĴÕ�²čÑ�²İËñõļÕËļŁİÕʞ�²Ĵ
ŖÕĆĆ�²Ĵ�õč�č²ŕõë²ļõčë�ļñÕ�ÑÕŕÕĆĔĭČÕčļ
Ć²čÑĴË²ĭÕʞ�ŖñõĆÕ�ĴĭÕ²ăõčë�Łĭ�êĔİ�ļñÕ�Ć²Ĵļ�ČõĆÕ
²čÑ�ÕčĴŁİõčë�ļñÕ�ŕĔõËÕĴ�Ĕê�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ
AE¤�²İÕ�ñÕ²İÑʣ

ɿɽɾʆ�Ŗ²Ĵ�²�ŘÕ²İ�ŖñÕč�;]|˔�İÕÊŁõĆļ�ļñÕ�Ĵñõĭ�²Ĵ
õļ�Ĵ²õĆÕÑʣ�]Ĕļ�ĔčĆŘ�ÑõÑ�ļñÕ�Ĕİë²čõş²ļõĔč
Č²č²ëÕ�ļĔ�ÑÕĆõŕÕİ�Ĕč�²ĆĆ�õļĴ�ËĔČČõļČÕčļ�²čÑ
êŁĆêõĆ�õļĴ�Č²čÑ²ļÕʞ�õļ�²ĆĴĔ�õčĴļõļŁļÕÑ�ļñÕ
Ëñ²čëÕĴ�čÕËÕĴĴ²İŘ�ļĔ�ÕčĴŁİÕ�ļñ²ļ�õļ�ŖõĆĆ�ÊÕ�ʼêõļ
êĔİ�ļñÕ�êŁļŁİÕʽʣ��čÑ�ļñ²ļ�êŁļŁİÕ�õĴ�ĴõČĭĆÕ�²čÑ
ĭİÕÑõËļ²ÊĆÕʣ�Eļ�õĴ�²�êŁļŁİÕ�ŖñÕİÕ�ļñÕ�ŕĔõËÕĴ�Ĕê
ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤�ŖõĆĆ�ÑİõŕÕ�ļñÕ�ëĆĔÊ²Ć
ñÕ²Ćļñ�²čÑ�ÑÕŕÕĆĔĭČÕčļ�İÕĴĭĔčĴÕʣ�Eļ�õĴ�²
êŁļŁİÕ�ŖñÕİÕ�²ĆĆ�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤�ŖõĆĆ
êõč²ĆĆŘ�ČÕÕļ�ļñÕ�Ĵļ²čÑ²İÑ�Ĕê�įŁ²ĆõļŘ�Ĕê�ĆõêÕ�ļñ²ļ
Õ²Ëñ�Ĕê�ŁĴ�ÑÕĴÕİŕÕĴ�²Ĵ�²č�õč²ĆõÕč²ÊĆÕ�ĭ²İļ�Ĕê
ĔŁİ�ñŁČ²č�İõëñļĴʣ�¥ñõĆÕ�ļñÕ�ëĔ²Ć�õĴ�ĴõČĭĆÕ�²čÑ
ĭİÕÑõËļ²ÊĆÕʞ�ļñÕ�ŖĔİă�õčŕĔĆŕÕÑ�õĴ�ê²İ�êİĔČ�õļʣ

�ñÕč�²ë²õčʞ�ŖÕ�²İÕ�ļñÕ�ËĔČČŁčõļŘʨ�²čÑ�ļñÕ
ËĔČČŁčõļŘ�õĴ�İÕĴõĆõÕčļʣ

�÷ËĖ�;ŃĶľ²ŗ

��
��

3$*( ���
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;]|˔�ĴÕļ�ĔŁļ�ļĔ�ÕčĴŁİÕ�ļñÕ�ĭÕĔĭĆÕ�Ćõŕõčë
Ŗõļñ�AE¤�ŖÕİÕ�ŕõĴõÊĆÕ�²čÑ�ļñÕõİ�ŕĔõËÕĴ
ñÕ²İÑ�ŖñõĆÕ�²ÑŕĔË²ļõčë�êĔİ��A�ʣ�Eč�ĔŁİ
ëİĔŁčÑʴÊİÕ²ăõčë�ĭĔĴõļõĔč�ĭ²ĭÕİ�ʾ|Łļļõčë
ļñÕ�Ć²Ĵļ�ČõĆÕ�êõİĴļʿ�ŖÕ�²İļõËŁĆ²ļÕ�Ŗñ²ļ�õļ
ŖõĆĆ�ļ²ăÕ�ļĔ�ÑÕĴõëč�ļñÕ�ăõčÑ�Ĕê��A��ŖÕ
Ŗ²čļʣ�¥õļñ�ļñÕ�ĴŁĭĭĔİļ�Ĕê�ļñÕ��İõÑëõčë
ļñÕ�;²ĭĴ�ĭİĔëİ²ČČÕ�²čÑ��]�E"�ʞ�ŖÕ
ĭ²İļõËõĭ²ļÕÑ�õč�²�čŁČÊÕİ�Ĕê�ĭĔĆõËŘ�Ĵĭ²ËÕĴʞ
õčËĆŁÑõčë�ĴõÑÕ�ÕŕÕčļĴ�²ļ�ļñÕ��]�Aõëñ
VÕŕÕĆ�\ÕÕļõčë�Ĕč��A�ʨ�²čÑ�ËĔĆĆ²ÊĔİ²ļÕÑ
Ŗõļñ�Ĕİë²čõĴ²ļõĔčĴ�ĴŁËñ�²Ĵ�\ÕÑõËŁĴ
\ŁčÑõ�EčļÕİč²ļõĔč²Ćʴ]ÕļŖĔİă�AÕ²Ćļñ�êĔİ
�ĆĆ�ʰ\\Eʱʞ�EčļÕİč²ļõĔč²Ć�:ÕÑÕİ²ļõĔč�Ĕê�ļñÕ
�ÕÑ��İĔĴĴ�²čÑ��ÕÑ��İÕĴËÕčļĴ�ʰE:��ʱ�²čÑ
�|���c�ŖñÕİÕ�ŖÕ�ĴĭĔăÕ�Łĭ�êĔİ�ļñÕ�İõëñļ
ļĔ�ñÕ²Ćļñ�Ĕê�ļñÕ�ČĔĴļ�Č²İëõč²ĆõĴÕÑ�²čÑ
ŕŁĆčÕİ²ÊĆÕʣ��ÑÑõļõĔč²ĆĆŘʞ�ŖÕ�ñÕĆÑ�ŖÕÊõč²İĴ
²čÑ�ĴŁĭĭĔİļÕÑ�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤
êİĔČ�ÑõêêÕİÕčļ�İÕëõĔčĴ�ļĔ�ÊŁõĆÑ�ļñÕõİ
ăčĔŖĆÕÑëÕ�²İĔŁčÑ��A�ʞ�²čÑ�Õčë²ëÕ�õč
ÑõĴËŁĴĴõĔčĴ�²İĔŁčÑ�ļñÕ�ĔĭĭĔİļŁčõļõÕĴ�²čÑ
İõĴăĴ�êĔİ�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤ʣ

�ñİĔŁëñ�ļñÕ�;ĆĔÊ²Ć�:ŁčÑʿĴ��ĔČČŁčõļŘʞ
�õëñļĴ�²čÑ�;ÕčÑÕİ��ĭÕËõ²Ć�Ečõļõ²ļõŕÕĴ
|İĔëİ²ČČÕʞ�˃;]|˔�ļİ²čĴĆ²ļÕĴ�ļñÕ�;E|�
ĭİõčËõĭĆÕĴ�õčļĔ�ËĔčËİÕļÕ�²ËļõĔčʣ��ñÕ
ĭİĔëİ²ČČÕ�ñ²Ĵ�ĴŁĭĭĔİļÕÑ�ļñÕ
ÕĴļ²ÊĆõĴñČÕčļ�Ĕê��ĔČČŁčõļŘ�:ĔİŁČĴ�õč
ɾɿ�ËĔŁčļİõÕĴ�²čÑ�ËİÕ²ļÕÑ�ĭĆ²ļêĔİČĴ�êĔİ
ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤�ļĔ�Õčë²ëÕ�²čÑ
²ËļõŕÕĆŘ�ĭ²İļõËõĭ²ļÕ�õč�ļñÕõİ�;ĆĔÊ²Ć�:ŁčÑ
ëİ²čļ�ËŘËĆÕĴ�²ļ�ËĔŁčļİŘ�ĆÕŕÕĆʣ��ñÕ
ĭİĔëİ²ČČÕ�ñ²Ĵ�²ĆĴĔ�ĴŁĭĭĔİļÕÑ�ļñÕ
Ë²ĭ²ËõļŘ�ÑÕŕÕĆĔĭČÕčļ�Ĕê�ļñÕ�ËĔČČŁčõļŘ
Ĕê�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤�õč�;ĆĔÊ²Ć�:ŁčÑ
ëĔŕÕİč²čËÕ�ČÕËñ²čõĴČĴʞ�ŖñõËñ�õĴ
ËİõļõË²Ć�ļĔ�Õč²ÊĆõčë�ļñÕ�ČÕ²čõčëêŁĆ
õčŕĔĆŕÕČÕčļ�Ĕê�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤�õč
;ĆĔÊ²Ć�:ŁčÑ�ĭİĔËÕĴĴÕĴʣ
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;]|˔�ñĔĴļĴ��]E��E"ʿĴ�Võ²õĴĔč�cêêõËÕİ
ŖñĔ�ÕčĴŁİÕĴ�ļñ²ļ�ČÕČÊÕİĴ�Ĕê�ļñÕ
�ĔČČŁčõļõÕĴ�"ÕĆÕë²ļõĔč�Ĕč��]E��E"ʧĴ
�Ĕ²İÑ�Ë²č�ÕêêÕËļõŕÕĆŘ�ĭ²İļõËõĭ²ļÕ�õč
�]E��E"ʴİÕĆ²ļÕÑ�ĭİĔËÕĴĴÕĴʣ�Eč�ɿɽɾʆʞ�ļñÕ
"ÕĆÕë²ļõĔč�ËĔčÑŁËļÕÑ�²�ĴŁËËÕĴĴêŁĆ�



İÕËİŁõļČÕčļ�ĭİĔËÕĴĴ�ļĔ�²ĭĭĔõčļ�²�čÕŖ
�ĔČČŁčõļõÕĴ��ĆļÕİč²ļÕ��Ĕ²İÑ�ČÕČÊÕİ�ļĔ
ĴŁËËÕÕÑ�ļñÕ�ĔŁļëĔõčë��Ĕ²İÑ�ČÕČÊÕİ�õč
ɿɽɿɽʣ��ŖĔ�ĴŁËËÕĴĴêŁĆ��ĔČČŁčõļõÕĴ
"ÕĆÕë²ļõĔč�ËĔčĴŁĆļ²ļõĔč�ČÕÕļõčëĴ�ŖÕİÕ
ñÕĆÑ�²ñÕ²Ñ�Ĕê�ļñÕ��Ĕ²İÑ�²čÑ��ĔČČõļļÕÕ
ČÕÕļõčëĴ�õč�QŁčÕ�²čÑ�"ÕËÕČÊÕİ�Ĕê�ɿɽɾʆʣ
�ĔİÕ�ĔĭÕİ²ļõĔč²Ć�ĭİĔËÕĴĴÕĴ�êĔİ�ļñÕ
�ĔČČŁčõļõÕĴ�"ÕĆÕë²ļõĔč�ŖÕİÕ�ŁĭÑ²ļÕÑ
ÑŁİõčë�ļñÕ��ččŁ²Ć�İÕļİÕ²ļ�Ĕê�ļñÕ
ÑÕĆÕë²ļõĔč�²Ĵ�ŖÕĆĆ�²Ĵ�ļñÕ�ÑÕŕÕĆĔĭČÕčļ�Ĕê
²�ʦ�ĔČČŁčõļŘʴĆÕÑ�&čë²ëÕČÕčļ
:İ²ČÕŖĔİăʦ�ļĔ�İÕêĆÕËļ�ļñÕ�čÕÕÑĴ�Ĕê�ļñÕ
čÕŖ�"ÕĆÕë²ļõĔčʣ

;]|˔�ËĔčļõčŁÕÑ�ļĔ�ñĔĴļ�§˔�õč�ɿɽɾʆʞ
õčËĆŁÑõčë�ĴŁĭĭĔİļõčë�²čÑ�ČÕčļĔİõčë�õļĴ
Ĵļ²êê�ČÕČÊÕİĴ�õč�ļñÕ�ÑÕĆõŕÕİŘ�Ĕê�ļñÕõİ
²ËļõŕõļõÕĴ�²čÑ�²ĴĴõĴļõčë�õč�ļñÕ�êõč²čËõ²Ć
Č²č²ëÕČÕčļ�Ĕê�õļĴ�ĭİĔëİ²ČČÕĴ
õčËĆŁÑõčë��&�"§˔�²čÑ�ʁ§ĔŁļñʱʣ�;]|˔
ĴŁĭĭĔİļÕÑ�§˔�ļĔ�²ĭĭĆŘ�êĔİ�ļñÕ�A&��¤ĔõËÕ
:ŁčÑʞ�ŖñõËñ�§˔�ĴŁËËÕĴĴêŁĆĆŘ�ĴÕËŁİÕÑʣ
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¥õļñ�ļñÕ�Ć²ŁčËñ�Ĕê�ļñÕ�|ÕĔĭĆÕ�Võŕõčë�Ŗõļñ
AE¤��ļõëČ²�EčÑÕŗ�ɿʣɽ�õč�ɿɽɾʅʞ�ŖÕ�ñ²ŕÕ
ĔÊĴÕİŕÕÑ�²�ëİÕ²ļ�õčËİÕ²ĴÕ�õč�ļñÕ�čŁČÊÕİ
Ĕê�ËĔŁčļİõÕĴ�Ŗ²čļõčë�ļĔ�õČĭĆÕČÕčļ�ļñÕ
|VAE¤��ļõëČ²�EčÑÕŗ�õč�ɿɽɾʆʣ�Eč�ɿɽɾʆʞ�ĔŕÕİ
ʀɽ�ËĔŁčļİõÕĴ�êİĔČ�²ĆĆ�İÕëõĔčĴ�Ĕê�ļñÕ�ŖĔİĆÑ
ŖÕİÕ�õč�ļñÕ�ĭİĔËÕĴĴ�Ĕê�õČĭĆÕČÕčļõčë�ļñÕ�

�|VAE¤��ļõëČ²�EčÑÕŗʣ�;]|˔�ñ²Ĵ�ĭİĔŕõÑÕÑ
ļÕËñčõË²Ć�²ĴĴõĴļ²čËÕ�ļĔ�čÕļŖĔİăĴ�Ĕê
ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤�õč�ļñÕĴÕ�ËĔŁčļİõÕĴ
õč�Č²čŘ�ÑõêêÕİÕčļ�Ĵļ²ëÕĴʞ�õčËĆŁÑõčëʝ
ĭİĔŕõÑõčë�ĴŁĭĭĔİļ�Ŗõļñ�êŁčÑİ²õĴõčëʞ
ÕčĴŁİõčë�ļñÕ�ĆÕ²ÑÕİĴñõĭ�Ĕê�ĭÕĔĭĆÕ�Ćõŕõčë
Ŗõļñ�AE¤�ļñİĔŁëñĔŁļ�ļñÕ�ĭİĔËÕĴĴʞ
ĴŁĭĭĔİļõčë�ļñÕ�õčļÕİŕõÕŖÕİ�ļİ²õčõčëʞ�²čÑ
İÕŕõÕŖõčë�êõč²Ć�İÕĭĔİļĴʣ��ñÕ�êõİĴļ
ËĔŁčļİõÕĴ�ļĔ�êõč²ĆõşÕ�ļñÕõİ�|VAE¤��ļõëČ²
EčÑÕŗ�ɿʣɽ�İÕĭĔİļĴ�²İÕ�V²ļŕõ²ʞ��ë²čÑ²ʞ
�İ²şõĆ�²čÑ�ļñÕ�"ĔČõčõË²č��ÕĭŁÊĆõËʣ�"ŁÕ
ļĔ�ļñÕ�õčËİÕ²Ĵõčë�čŁČÊÕİ�Ĕê�ËĔŁčļİõÕĴ
õČĭĆÕČÕčļõčë�ļñÕ�|VAE¤��ļõëČ²�EčÑÕŗʞ
ļñÕ�čÕÕÑ�êĔİ�²�ČĔİÕ�Ĵļ²čÑ²İÑõşÕÑ
Ĵ²ČĭĆõčë�²ĭĭİĔ²Ëñ�Ŗ²Ĵ�ËĆÕ²İʣ��ñÕ
EčļÕİč²ļõĔč²Ć�|²İļčÕİĴñõĭ�ʰE�¥ʞ��]�E"�ʞ
²čÑ�;]|˔ʱ�ļĔëÕļñÕİ�Ŗõļñ�QĔñčĴ�AĔĭăõčĴ
�čõŕÕİĴõļŘ�ŖĔİăÕÑ�Ĕč�ÑÕŕÕĆĔĭõčë�²�čÕŖ
ČÕļñĔÑĔĆĔëŘ�ļñ²ļ�ĭİĔŕõÑÕĴ�ËĆÕ²İ
ëŁõÑÕĆõčÕĴʞ�ŘÕļ�ĔêêÕİĴ�êĆÕŗõÊõĆõļŘ�ļĔ
ËĔŁčļİŘʴļÕ²ČĴ�ļĔ�ÕčĴŁİÕ�ļñÕõİ�Ĵ²ČĭĆõčë
²ĭĭİĔ²Ëñ�ĴŁõļĴ�ļñÕõİ�ËĔŁčļİŘ�ËĔčļÕŗļʣ
:ŁİļñÕİČĔİÕʞ�ŖÕ�ÑÕŕÕĆĔĭÕÑ�²čÑ�Ć²ŁčËñÕÑ
²�čÕŖ�²čÑ�õČĭİĔŕÕÑ�ŖÕÊĴõļÕ�êĔİ�ļñÕ
|ÕĔĭĆÕ�Võŕõčë�Ŗõļñ�AE¤��ļõëČ²�EčÑÕŗʣ
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;]|˔�ËĔčļõčŁÕÑ�õļĴ�²ÑŕĔË²ËŘ�²ë²õčĴļ�ļñÕ
ËİõČõč²Ćõş²ļõĔč�Ĕê�AE¤�²Ĵ�ĭ²İļ�Ĕê�õļĴ
õčŕĔĆŕÕČÕčļ�õč�AE¤�QŁĴļõËÕ�¥ĔİĆÑŖõÑÕʞ
ĴŁĭĭĔİļÕÑ�ÊŘ�ļñÕ��ĔÊÕİļ��²İİ�]ÕļŖĔİă
:ŁčÑʣ��ļ�ëĆĔÊ²Ć�ĆÕŕÕĆʞ�ļñõĴ�ñ²Ĵ�ČÕ²čļ
²ÑŕĔË²ļõčë�²ë²õčĴļ�ËİõČõč²Ćõş²ļõĔč
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;]|˔�ËĔčļõčŁÕÑ�õļĴ�ĆÕ²ÑÕİĴñõĭ�õč�ļñÕ
;ĆĔÊ²Ć�|²İļčÕİĴñõĭ�²Ĵ�²�ËĔʴËĔčŕÕčĔİ
²čÑ�²Ĵ�ļñÕ�ĭ²İļčÕİ�ĆÕ²Ñõčë�ļñÕ�ļÕËñčõË²Ć
ŖĔİăõčë�ëİĔŁĭ�ļĔ�ļñÕ�ĭ²İļčÕİĴñõĭʣ
�ñİĔŁëñ�õčʴĭÕİĴĔč�²čÑ�ĔčĆõčÕ�ČÕÕļõčëĴʞ
ļñÕ�ļÕËñčõË²Ć�ŖĔİăõčë�ëİĔŁĭ�ÑÕŕÕĆĔĭÕÑ�²
čŁČÊÕİ�Ĕê�ÑĔËŁČÕčļĴ�ʰëŁõÑÕĆõčÕĴʞ�ĆõĴļ�Ĕê
õčļÕİŕÕčļõĔčĴʞ�Ê²ËăëİĔŁčÑ�ÑĔËŁČÕčļĴʱ
ļĔ�²ĴĴõĴļ�ËĔŁčļİõÕĴ�õč�ļñõčăõčë�ļñİĔŁëñ
Ŗñ²ļ�õļ�ŖĔŁĆÑ�ļ²ăÕ�ļĔ�ËĔčêİĔčļ�²čÑ
²ÑÑİÕĴĴ�ĴļõëČ²�õč�Ĵõŗ�ÑõêêÕİÕčļ�ĴÕļļõčëĴʣ
�ĔʴËĔčŕÕčĔİĴ�ĴÕĆÕËļÕÑ�ʀɽ�êõİĴļ�Ŗ²ŕÕ
ËĔŁčļİõÕĴ�ļĔ�āĔõč�ļñÕ�;ĆĔÊ²Ć�|²İļčÕİĴñõĭ
²čÑ�ĭİĔŕõÑÕÑ�ļñÕČ�Ŗõļñ�ļñÕĴÕ�ëŁõÑõčë
ÑĔËŁČÕčļĴʣ��ļ�ļñÕ�E�����ËĔčêÕİÕčËÕʞ
;]|˔�Ŗ²Ĵ�ĭ²İļ�Ĕê�²�Ĵ²ļÕĆĆõļÕ�ĴÕĴĴõĔč�ļĔ
Ĵñ²İÕ�õčêĔİČ²ļõĔč�²ÊĔŁļ�ļñÕ�;ĆĔÊ²Ć
|²İļčÕİĴñõĭ�²čÑ�ÕčËĔŁİ²ëÕ�ËĔŁčļİõÕĴ�ļĔ
ÊÕ�ĭ²İļ�Ĕê�ļñõĴ�ëĆĔÊ²Ć�ÕêêĔİļʣ��ÑÑõļõĔč²ĆĆŘʞ
;]|˔�ñÕĆÑ�êõŕÕ�č²ļõĔč²Ć�ËĔčĴŁĆļ²ļõĔčĴ
õč��ë²čÑ²ʞ�;ñ²č²ʞ�EčÑĔčÕĴõ²ʞ�SÕčŘ²�²čÑ
�ÕčÕë²Ć�ļĔ�ŁĭÑ²ļÕ�ËĔČČŁčõļõÕĴ�²ÊĔŁļ
ļñÕ�;ĆĔÊ²Ć�|²İļčÕİĴñõĭʞ�õÑÕčļõêŘ�ë²ĭĴʞ
ĭİõĔİõļŘ�²İÕ²Ĵ�²čÑ�ĭĔĴĴõÊĆÕ�õčļÕİŕÕčļõĔčĴ
ļĔ�ÊÕ�õČĭĆÕČÕčļÕÑ�ļĔ�êŁĆêõĆ�ļñÕĴÕ�ë²ĭĴʣ
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ĭĔĆõËõÕĴ�ÊŘ�ĴĭÕ²ăõčë�Łĭ�²ļ�ļñÕ��]�E"�
|��ʞ�ʰ²Ĵ�ĭ²İļ�Ĕê�ļñÕ�;ĆĔÊ²Ć�|²İļčÕİĴñõĭ�êĔİ
�ËļõĔč�ļĔ�&ĆõČõč²ļÕ��ĆĆ�:ĔİČĴ�Ĕê�AE¤ʴ
İÕĆ²ļÕÑ��ļõëČ²�²čÑ�"õĴËİõČõč²ļõĔčʞʱ�õč�ļñÕ
ÑÕŕÕĆĔĭČÕčļ�Ĕê�ļñÕ��A��"ÕËĆ²İ²ļõĔčʞ
²čÑ�²Ĵ�ĭ²İļ�Ĕê�ļñÕ��ļÕÕİõčë��ĔČČõļļÕÕ�Ĕč
ļñÕ��]�E"��ɿɽʀɽ��²İëÕļ��Õļļõčë�|İĔËÕĴĴʣ
�ÑÑõļõĔč²ĆĆŘʞ�;]|˔�ñ²Ĵ�êĔËŁĴÕÑ�Ĕč
²ÑŕĔË²ËŘ�õč�ļñÕ�&²ĴļÕİč�&ŁİĔĭÕ�²čÑ
�Õčļİ²Ć��Ĵõ²�İÕëõĔč�õč�ËĔĆĆ²ÊĔİ²ļõĔč�Ŗõļñ
ļñÕ�&Łİ²Ĵõ²č�]ÕļŖĔİă�Ĕê�¥ĔČÕč�Ĕč��E"�
ʰ&¥]�ʱ�²čÑ�|ÕĔĭĆÕ�|ĆŁĴ�ʰ�ÕĆ²İŁĴʱ�ʞ
ËĔčļİõÊŁļõčë�˃ļĔ�ĴõëčõêõË²čļ�Ëñ²čëÕĴ�õč
ĆÕëõĴĆ²ļõĔč�õč��ÕĆ²İŁĴʣ�\ĔİÕ�ĴĭÕËõêõË²ĆĆŘʞ
õč�QŁĆŘ�ɿɽɾʆ�²�ĴĭÕËõêõË�ĭĔĆõËŘ�ʰ�İļõËĆÕ�ɾʂʄʱ
Ŗ²Ĵ�Ëñ²čëÕÑ�²čÑ�ļñĔĴÕ�ŖñĔ�ñ²Ñ�ÊÕÕč
õčË²İËÕİ²ļÕÑ�ŖÕİÕ�ÊÕëõččõčë�ļĔ�ÊÕ
İÕĆÕ²ĴÕÑ�ʰʀɽɽ�ĭÕĔĭĆÕ�ŖÕİÕ�ËĔčŕõËļÕÑ�ĔŕÕİ
ļŖĔ�ŘÕ²İĴʱʣ�Eč�ĔİÑÕİ�ļĔ�ñÕĆĭ�ļñĔĴÕ�ŖñĔ
ŖÕİÕ�İÕĆÕ²ĴÕÑ�²ŕĔõÑ�ËĔčŕõËļõĔč�İÕËĔİÑĴʞ
²ÑÑõļõĔč²Ć�ĴŁĭĭĔİļ�Ŗ²Ĵ�ĭİĔŕõÑÕÑ�ļñİĔŁëñ
ĴļİÕÕļ�Ć²ŖŘÕİĴʣ�;]|˔ʿĴ�İÕëõĔč²Ć�ŖĔİă�²ĆĴĔ
õčËĆŁÑÕÑ�ČĔčõļĔİõčë�Ë²ĴÕĴʞ�ĆÕëõĴĆ²ļõĔč
²č²ĆŘĴõĴʞ�²�ĴČ²ĆĆ�ëİ²čļ�ĭİĔëİ²ČČÕʞ�²
ËĔČĭÕļõļõĔč�êĔİ�āĔŁİč²ĆõĴļĴʞ�ŖÕÊõč²İĴʞ
ÑÕŕÕĆĔĭČÕčļ�Ĕê�ČÕÑõ²ʴİÕĆ²ļÕÑ�Č²ļÕİõ²ĆĴʞ
²čÑ�İÕëõĔč²Ć�²čÑ�č²ļõĔč²Ć�õčêĔ�Ë²Čĭ²õëčĴʣ
Eč�]ĔŕÕČÊÕİʞ�ļñÕ�êõİĴļ�õčʴĭÕİĴĔč�ČÕÕļõčë
êĔİ�²ËļõŕõĴļĴ�õč�ļñÕ�&&���Ŗ²Ĵ�Ĕİë²čõşÕÑ�ļĔ
ÕÑŁË²ļÕ�ăÕŘ�Ĵļ²ăÕñĔĆÑÕİĴ�²İĔŁčÑ
ËİõČõč²Ćõş²ļõĔčʞ�ËĆ²İõêŘ�ļñÕ�ĭõËļŁİÕ�õč�ļñÕ
İÕëõĔčʞ�²čÑ�ĭĆ²č�êĔİ�İÕëõĔč²Ć�²čÑ�č²ļõĔč²Ć
ŖĔİă�õč�ɿɽɿɽʣ�;]|˔�ñ²Ĵ�²ļļİ²ËļÕÑ
²ÑÑõļõĔč²Ć�êŁčÑõčë�ļĔ�ĴŁĭĭĔİļ�ŖĔİă
²İĔŁčÑ�ÑÕËİõČõč²Ćõş²ļõĔč�Ĕê�AE¤

ļİ²čĴČõĴĴõĔč�²čÑ�ÕŗĭĔĴŁİÕ�ļñİĔŁëñ
ļñÕ˃�c��ĭİĔāÕËļʞ�ļñ²ļ�ŖõĆĆ�ĴŁĭĭĔİļ
č²ļõĔč²Ć�²ÑŕĔË²ËŘ�ÕêêĔİļĴ�²čÑ�²�čŁČÊÕİ
Ĕê�İÕëõĔč²Ć�²ËļõŕõļõÕĴ�õč�&&���õč�ɿɽɿɽʣ

����



;]|˔�ñ²Ĵ�ĆÕÑ�ļñÕ�ÑÕŕÕĆĔĭČÕčļ�Ĕê�²
Ĵļİ²ļÕëõË�êİ²ČÕŖĔİă�ļĔ�ÕčĴŁİÕ�ļñ²ļ
õčê²čļĴ�²İÕ�ÊÕõčë�ļÕĴļÕÑʞ�²čÑ�ŁĭĔč�Õ²İĆŘ
AE¤�Ñõ²ëčĔĴõĴʞ�²İÕ�İÕËÕõŕõčë�ļñÕ�Ë²İÕ
ļñÕŘ�čÕÕÑ�ļĔ�Ĵļ²Ř�ñÕ²ĆļñŘ�²čÑ�²ĆõŕÕʣ�¥õļñ
õčĭŁļ�êİĔČ�čÕļŖĔİăĴ�Ĕê�ĭÕĔĭĆÕ�Ćõŕõčë
Ŗõļñ�AE¤�õč�\²Ć²Ŗõ�²čÑ��ÕčÕë²Ćʞ�ļñÕ
êİ²ČÕŖĔİă�ÑÕĴËİõÊÕĴ�ñĔŖ�čÕļŖĔİăĴ�Ë²č
ËİÕ²ļÕ�ÑÕČ²čÑ�êĔİ�ĭĔõčļ�Ĕê�Ë²İÕ�ļÕĴļõčë
²čÑ�ĴŁĭĭĔİļ�²ÑŕĔË²ËŘ�ÕêêĔİļĴʣ�
;]|˔�ñ²Ĵ�²ĆĴĔ�ËĔĆĆ²ÊĔİ²ļÕÑ�Ŗõļñ
AÕ²Ćļñ;²ĭʞ��õÑĴêĔčÑĴ�²čÑ�ĔļñÕİ�ĭ²İļčÕİĴ
ļĔ�ÑÕŕÕĆĔĭ�ļñÕ�Sõë²Ćõ�"ÕËĆ²İ²ļõĔčʞ
ĭŁĴñõčë�êĔİ�ÊÕļļÕİ�ļÕĴļõčëʞ�ļİÕ²ļČÕčļ
²čÑ�Ë²İÕ�êĔİ�ËñõĆÑİÕč�Ćõŕõčë�Ŗõļñ�AE¤ʞ
²čÑ�ļñÕõİ�ê²ČõĆõÕĴʣ��ļ�ļñÕ�E����
ËĔčêÕİÕčËÕ�õč�Sõë²Ćõʞ��Ŗ²čÑ²�õč
"ÕËÕČÊÕİ�ɿɽɾʆʞ�;]|˔�ËĔʴĆÕÑ�ĭİĔļÕĴļĴ
ÑÕČ²čÑõčë�ČĔİÕ�²ļļÕčļõĔč�²čÑ
İÕĴĔŁİËÕĴ�êĔİ�ËñõĆÑİÕč�Ćõŕõčë�Ŗõļñ�AE¤ʣ�
;]|˔�ËĔčļõčŁÕĴ�õļĴ�²ÑŕĔË²ËŘ�²Ĵ�ĭ²İļ�Ĕê
ļñÕ�¤²ļõË²čʿĴ��ĔČÕ�"ÕËĆ²İ²ļõĔč�ÕêêĔİļĴ
ĭŁĴñõčë�êĔİ�ÊÕļļÕİ�įŁ²ĆõļŘ�Ĕê�ļİÕ²ļČÕčļ
êĔİ�ËñõĆÑİÕč�²ļ�²êêĔİÑ²ÊĆÕ�ĭİõËÕĴʣ
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:²ËÕÊĔĔăʝ�ŖÕ�ñ²ŕÕ�ɾʁʁɿ�čÕŖ�êĔĆĆĔŖÕİĴ
²čÑ�ĔŁİ�ĭĔĴļĴ�İÕ²ËñÕÑ�ĔŕÕİ�ʁɿɽɽɽ
ĭÕĔĭĆÕ�õč�ļĔļ²Ćʣ
�ŖõļļÕİʝ�ŖÕ�ñ²ŕÕ�ʀʁʂɿ�čÕŖ�êĔĆĆĔŖÕİĴ
²čÑ�ĔŁİ�ĭĔĴļĴ�İÕ²ËñÕÑ�ĔŕÕİ�ʂʄɽɽɽ
ĭÕĔĭĆÕ�õč˃ļĔļ²Ćʣ

;]|˔�õĴĴŁÕÑ�ʀɾ�Ĵļ²ļÕČÕčļĴ�Ĕč�ËİõļõË²Ć
²ÑŕĔË²ËŘ�²čÑ�ĭİĔëİ²ČČ²ļõË�ĭİõĔİõļõÕĴ
ĴŁËñ�²Ĵ�AE¤�ËİõČõč²ĆõĴ²ļõĔčʞ��čõŕÕİĴ²Ć
AÕ²Ćļñ��ĔŕÕİ²ëÕʞ�;ĆĔÊ²Ć�:ŁčÑ
İÕĭĆÕčõĴñČÕčļʞ�²ËËÕĴĴ�ļĔ�ČÕÑõËõčÕĴ�²čÑ
~Ł²ĆõļŘ�Ĕê�VõêÕʣ��ñÕĴÕ�Ĵļ²ļÕČÕčļĴ�ŖÕİÕ
Ĵñ²İÕÑ�Ĕč�ļñÕ�;]|˔�ŖÕÊĴõļÕʞ�Ĕč�ÕČ²õĆ
ĆõĴļĴÕİŕĴʞ�AE¤ʴİÕĆ²ļÕÑ�¥ñ²ļĴ�ĭĭ�ëİĔŁĭĴʞ
²čÑ�Ĕč�ĔŁİ�ĴĔËõ²Ć�ČÕÑõ²�ĭĆ²ļêĔİČĴʣ
Eč�ɿɽɾʆʞ�ĔŁİ�ĴĔËõ²Ć�ČÕÑõ²�Õčë²ëÕČÕčļ
ëİÕŖ�²ËËĔİÑõčëĆŘʝ˃
ɾʣ

ɿʣ

;]|˔�ËĔčļõčŁÕÑ�ļĔ�čŁİļŁİÕ�õļĴ
ĭ²İļčÕİĴñõĭĴ�õč�ɿɽɾʆʞ�Ŗõļñ�²�ĭ²İļõËŁĆ²İ
êĔËŁĴ�Ĕč�ÊŁõĆÑõčë�ļñÕ�ʾĴõĴļÕİ�čÕļŖĔİăĴʿ�Ĕê
;]|˔ʞ�E�¥�²čÑ�§˔�;ĆĔÊ²Ć�ļĔ�İÕĴĭĔčÑ�õč
ĴĔĆõÑ²İõļŘ�ļĔ�ļñÕ�ŕõĴõĔčĴʞ�ŕĔõËÕĴ�²čÑ
ĭİõĔİõļõÕĴ�Ĕê�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤
ëĆĔÊ²ĆĆŘʣ˃

285�&20081,&$7,216
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�:õč²ĆõşÕÑ�ļñÕ�č²ļŁİÕ�Ĕê�ļñÕ�V;�ļĔ�ÊÕ
Č²ÑÕ�Łĭ�Ĕê�ʀ�ČÕČÊÕİĴ�ʳ�Ëñ²õİʞ�ŕõËÕ
Ëñ²õİʞ�²čÑ�ļİÕ²ĴŁİÕİʣ
�:õč²ĆõşÕÑ�čĔČõč²ļõĔč�²čÑ�ÕĆÕËļõĔč
ĭİĔËÕĴĴÕĴ�êĔİ�ļñÕ�V;�ʳ�²čÑ�ĴÕļ�ļñÕ�ļÕİČ
ļĔ�ÊÕ�ɾ�ŘÕ²İʣ�
��ĭĭĔõčļÕÑ�ļñÕ�čÕŖ�V;�²Ĵ�õčÑõË²ļÕÑ
²ÊĔŕÕ
��ÑāŁĴļÕÑ��Ĕ²İÑ�ČÕČÊÕİ�ļÕİČĴ�ļĔ�ÊÕ�ɿ
ŘÕ²İĴ�Ŗõļñ�İÕļõİõčë�ČÕČÊÕİĴ�ÊÕõčë
Ĵļ²ëëÕİÕÑ�²ËİĔĴĴ�ɿ�ËĔñĔİļĴ�ʳ�ļñÕİÕ�ŖõĆĆ
²ĆŖ²ŘĴ�ÊÕ�ɾ�ËĔñĔİļ�Ĕč�ļñÕõİ�ĴÕËĔčÑ
ļÕİČ�²čÑ�ɾ�Ĕč�ļñÕõİ�êõİĴļ�ļÕİČ�Ĕč�ļñÕ
ÊĔ²İÑʞ�ĴĔ�²Ĵ�ļĔ�ÕčĴŁİÕ�ËĔčļõčŁõļŘʣ�
�¥õļñÑİ²Ŗ²Ć�Ĕê�;]|˔�êİĔČ��E"��ɿɽɿɽʣ
�"ÕĴõëč²ļõĔč�Ĕê��ÕŘĔčÑ�Võŕõčë�²Ĵ�²
|İĔëİ²ČČ²ļõË�ĭİĔËÕĴĴ�êĔİ�;]|˔ʣ
�Ečõļõ²ļÕÑ�²�;ĔŕÕİč²čËÕ�&ŕĔĆŁļõĔč
|İĔËÕĴĴ�õč�ļñÕ�õčļÕİÕĴļ�Ĕê�ÕčĴŁİõčë
ëĔĔÑ�ëĔŕÕİč²čËÕ�ĭİõčËõĭĆÕĴ�ÊÕõčë
ËĔčļõčŁ²ĆĆŘ�ÊÕõčë�õč�ĭĆ²ËÕ�²ļ�;]|˔ʣ

�ñÕ�;]|˔��Ĕ²İÑ�ñÕĆÑ�²�İÕËİŁõļČÕčļ�êĔİ
ļñİÕÕ�ŕ²Ë²čļ�ĭĔĴõļõĔčĴ�õč�ɿɽɾʆʣ��ñÕĴÕ
ŖÕİÕ�ĴŁËËÕĴĴêŁĆĆŘ�êõĆĆÕÑ�ÊŘ�QÕêêİŘ��Ë²Ê²ʞ
:İõÕÑÕĆ�"²ŁĴ²Êʞ�²čÑ�¤²ĆÕİõõ²��²ËñŘčĴă²ʣ
�ñÕ��Ĕ²İÑ�²ĆĴĔ�ñ²Ñ�õļĴ�²ččŁ²Ć�ÊĔ²İÑ
ČÕÕļõčë�õč��ŁëŁĴļ�ɿɽɾʆ�õč��ČĴļÕİÑ²Čʣ
"Łİõčë�ļñõĴ�ÊĔ²İÑ�ČÕÕļõčë�ļñÕ�čÕŖ
ČÕČÊÕİĴ�ŖÕİÕ�õčÑŁËļÕÑ�²čÑ�ÕĆÕËļõĔčĴ
ŖÕİÕ�ñÕĆÑ�ļĔ�êĔİČ�²�čÕŖ�VÕ²ÑÕİĴñõĭ
;İĔŁĭ�ʰV;ʱ�ËĔČĭİõĴõčë�Ĕê�Q²ËįŁÕĆŘčÕ
�ĆÕĴõ�²Ĵ��ñ²õİʞ�QŁĆõÕč�SÕİÊĔëñĔĴĴõ²č�²Ĵ
¤õËÕʴ�ñ²õİʞ�²čÑ�¤²ĆÕİõõ²��²ËñŘčĴă²�²Ĵ
�İÕ²ĴŁİÕİʣ�
˃�ñÕ��Ĕ²İÑ�ļĔĔă�ļñÕ�êĔĆĆĔŖõčë�Č²āĔİ
ÑÕËõĴõĔčĴ�õč�ɿɽɾʆʝ�
ɾʣ

ɿʣ

ʀʣ

ʁʣ

ʂʣ
ʃʣ

ʄʣ
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�ñÕİÕ�ñ²Ĵ�ÊÕÕč�²�Ĵñõêļ�õč�ļñÕ�ëĆĔÊ²Ć
ÑÕŕÕĆĔĭČÕčļ�Ć²čÑĴË²ĭÕ�²čÑ�ëĆĔÊ²Ć�ñÕ²Ćļñ
²İËñõļÕËļŁİÕʣ��Ĵ�ĴŁËñʞ�õļ�Ŗ²Ĵ�čÕËÕĴĴ²İŘ
êĔİ�;]|˔�ļĔ�ËĔčĴõÑÕİ�ļñÕ�ĴļİŁËļŁİÕ�²čÑ
Ĵļ²êê�čÕÕÑÕÑ�ļĔ�İÕĴĭĔčÑ�ļĔ�ļñõĴ�Ëñ²čëõčë
ÕŗļÕİč²Ć�ÕčŕõİĔčČÕčļʣ��ñÕ�;]|˔
�ÕËİÕļ²İõ²ļ�ËĔčÑŁËļÕÑ�²�İÕŕõÕŖ�Ĕê�õļĴ
ĔĭÕİ²ļõĔčĴ�ļĔ�Č²ăÕ�ĴŁİÕ�ļñ²ļ�ļñÕ
Ĕİë²čõş²ļõĔč�ñ²Ĵ�ļñÕ�õčʴñĔŁĴÕ�Ë²ĭ²ËõļŘ�õļ
İÕįŁõİÕĴ�ļĔ�ÑÕĆõŕÕİ�Ĕč�õļĴ�Č²čÑ²ļÕʣ�Eč
ɿɽɾʆʞ�²�čÕŖ�&ŗÕËŁļõŕÕ�"õİÕËļĔİʞ��õËĔ
;ŁĴļ²ŕʞ�Ŗ²Ĵ�İÕËİŁõļÕÑ�ļĔ�ĆÕ²Ñ�;]|˔ʣ��
čÕŖ�ĔĭÕİ²ļõĔč²Ć�ÑõİÕËļõĔč�²čÑ�²ČÊõļõĔč
Ŗ²Ĵ�ļñÕč�ÕĴļ²ÊĆõĴñÕÑʞ�Ŗõļñ�²�ÊĔĆÑ�ŕõĴõĔč
²İĔŁčÑ�ëĆĔÊ²Ć�²ÑŕĔË²ËŘ�²čÑ�²�Ĵļİ²ļÕëŘ�ļĔ
ÕĴļ²ÊĆõĴñ�ĴļİĔčë�ËĔččÕËļõĔč�²čÑ
ËĔĆĆ²ÊĔİ²ļõĔč�Ŗõļñ�čÕļŖĔİăĴ�Ĕê�ĭÕĔĭĆÕ
Ćõŕõčë�Ŗõļñ�AE¤�ëĆĔÊ²ĆĆŘʣ��ñõĴ�čÕŖ
ÑõİÕËļõĔč�İÕĴŁĆļÕÑ�õč�²�čŁČÊÕİ�Ĕê�Ĵļ²êê
ĆÕ²ŕõčë�ļñÕ�Ĕİë²čõş²ļõĔčʣ�]ÕŖ�Ĵļ²êê
ČÕČÊÕİĴ�ŖÕİÕ�İÕËİŁõļÕÑ�ļĔ�ÑÕĆõŕÕİ�Ĕč
;]|˔ʿĴ�ĭİĔëİ²ČČÕĴʣ
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�ñÕ�ɿɽɾʆ�čÕļ�İÕĴŁĆļ�Ĕê�ʴˈɾʂʄʣʆʂɽ�ÑŁÕ�ļĔ
ļñÕ�ËĔĴļĴ�²ĴĴĔËõ²ļÕÑ�Ŗõļñ�ļñÕ�;]|˔
�ÕËİÕļ²İõ²ļ�ÕŕĔĆŁļõĔč�ĭİĔËÕĴĴ�ñ²Ĵ�ĆÕÑ�ļĔ�²
ÑÕËİÕ²ĴÕ�õč�İÕĴÕİŕÕĴ�ļĔ�ˈɾɿɽʣʃɽɽ�ʰĴÕÕ�²ĆĴĔ
ĭ²ëÕ�ɿʁʱʣ��ñÕ�İÕĴŁĆļ�õĴ�²ļļİõÊŁļÕÑ�ļĔ�ļñÕ
ËĔĴļĴ�²ĴĴĔËõ²ļÕÑ�Ŗõļñ�ĴÕļļĆÕČÕčļĴ�ĭ²õÑ
ĔŁļ�ļĔ�Ĵļ²êê�ÑŁİõčë�ļñÕ�;]|˔��ÕËİÕļ²İõ²ļ
ÕŕĔĆŁļõĔč�ĭİĔËÕĴĴ�ʰļ²ăÕč�ĔŁļ�êİĔČ�ļñÕ
ŁčİÕĴļİõËļÕÑ�İÕĴÕİŕÕĴʱʣ��ñÕ�ÕŕĔĆŁļõĔč
õļĴÕĆê�Ŗ²Ĵ�Ë²İİõÕÑ�ĔŁļ�õč�ļñÕ�õčļÕİÕĴļ�Ĕê
ļñÕ�ñÕ²Ćļñ�Ĕê�ļñÕ�Ĕİë²čõĴ²ļõĔčʞ�²Ĵ�²�İÕĴŁĆļ
Ĕê�ĭİÕŕõĔŁĴ�õčĴļ²ÊõĆõļŘ�Ĕê�ļñÕ�Ĕİë²čõĴ²ļõĔčʞ
čÕëĆõëÕčËÕʞ�²čÑ�ČõĴËĔČČŁčõË²ļõĔč�Ŗõļñ
ļñÕ�ÊĔ²İÑʣ�
�ñÕ�ɿɽɾʆ�čÕë²ļõŕÕ�İÕĴŁĆļ�õĴ�ļñÕİÕêĔİÕ
²ČĔŁčļÕÑ�ļĔ�²�ĔčÕ�ļõČÕ�ĭÕ²ă�ËĔĴļ�²Ĵ�ļñÕ
Č²č²ëÕČÕčļ�ñ²Ĵ�čĔŖ�ĭŁļ�õč�ĭĆ²ËÕ
ČÕ²ĴŁİÕĴ�ļĔ�ÕčĴŁİÕ�ļİ²čĴĭ²İÕčËŘ�²čÑ
²ËËĔŁčļ²ÊõĆõļŘ�õč�ļñÕ�²êê²õİĴ�Ĕê�ëĔŕÕİč²čËÕ
²čÑ�Ĵļ²êê�İÕĆ²ļõĔčĴʞ�ļñİĔŁëñ�²�ëĔŕÕİč²čËÕ
ĴŁĭĭĔİļ�ĔêêõËÕİ�²Ĵ�ŖÕĆĆ�²Ĵ�Č²ăõčë�²ŕ²õĆ²ÊĆÕ
ĆÕë²Ć�ĴŁĭĭĔİļ�ļĔ�ÊĔ²İÑ�ČÕČÊÕİĴ�õč�ĔİÑÕİ
ļĔ�ăÕÕĭ�ļñÕČ�²ÊİÕ²Ĵļ�Ĕê�ļñÕõİ�İõëñļĴ�²čÑ
ĔÊĆõë²ļõĔčĴ�²Ĵ�ŁčÑÕİ�"ŁļËñ�V²Ŗʣ˃

�ñÕ�ĆõįŁõÑõļŘ�ĭĔĴõļõĔč�Ĕê�;]|˔�õĴ�²ÑÕįŁ²ļÕ
ʰɾʞɾɾʱʣ��ñÕ�ËŁİİÕčļ�ĴõļŁ²ļõĔč�õĴ�ĴŁêêõËõÕčļ�ļĔ
ČÕÕļ�ļñÕ�ĔÊĆõë²ļõĔčĴ�õč�ļñÕ�ĴñĔİļ�ļÕİČʣ�Eč
ļñÕ�êõİĴļ�ñ²Ćê�Ĕê�ɿɽɿɽʞ�ŖÕ�ÕŗĭÕËļ�ĭ²ŘČÕčļ
Ĕê�ĴÕļļĆÕČÕčļĴ�êĔİ�ËĔČĭĆÕļÕÑ�ĭİĔāÕËļĴ�²Ĵ
ŖÕĆĆ�²Ĵ�čÕŖ�²Ñŕ²čËÕĴ�êĔİ�ëİ²čļĴʞ�ŖñõËñ
ŖõĆĆ�êŁİļñÕİ�õčËİÕ²ĴÕ�ļñÕ�ĆõįŁõÑõļŘ�ĭĔĴõļõĔčʣ
�ñÕ�ĴĔĆŕÕčËŘ�ĭĔĴõļõĔčʞ�ÕįŁõļŘ�²čÑ�İÕĴÕİŕÕĴ
İÕĆ²ļõŕÕ�ļĔ�ļĔļ²Ć�ÕįŁõļŘ�²čÑ�Ćõ²ÊõĆõļõÕĴʞ�õĴ
ĆĔŖ�ʰɽʞɾɾʱʣ��ĔĆŕÕčËŘ�ĭĆ²ŘĴ�²�ČõčĔİ�İĔĆÕ�êĔİ
ļñÕ�Ĕİë²čõş²ļõĔč�ÊÕË²ŁĴÕ�õļ�ÑĔÕĴ�čĔļ�Č²ăÕ
ŁĴÕ�Ĕê�ÕŗļÕİč²Ć�êõč²čËõčë�ĴĔŁİËÕĴʣ
AĔŖÕŕÕİʞ�êĔİ�ļñÕ�ËĔčļõčŁõļŘ�Ĕê�ļñÕ
Ĕİë²čõş²ļõĔčʞ�;]|˔�ĴļİõŕÕĴ�ļĔ�ËİÕ²ļÕ�²čÑ
Č²õčļ²õč�²�ËĔčļõčŁõļŘ�İÕĴÕİŕÕ�Ĕê�ˈʂʂɽă
ŖñõËñ�ËĔČĭ²İÕĴ�ļĔ�ʃ�ČĔčļñĴ�ËĔŕÕİ²ëÕ�Ĕê
ļñÕ�ĴļİŁËļŁİ²Ć�ËĔĴļĴʣ�¥Õ�²õČ�ļĔ�²ËñõÕŕÕ
ļñõĴ�ËĔčļõčŁõļŘ�ÊŘ�Õŗĭ²čÑõčë�ĔŁİ�ÑĔčĔİ
Ê²ĴÕ�ļñİĔŁëñ�ļñÕ�ŖõÑÕčõčë�Ĕê�ļñÕ�;]|˔
Č²čÑ²ļÕʞ�ŖñõËñ�ŖõĆĆ�ÊÕ�²ÑÑİÕĴĴÕÑ�ļñİĔŁëñ
ĔŁİ�ëĔŕÕİč²čËÕ�ÕŕĔĆŁļõĔč�ĭİĔËÕĴĴʣ
�ÑÑõļõĔč²ĆĆŘʞ�ŖÕ�²İÕ�ĆĔĔăõčë�õčļĔ�ļñÕ
ĔĭļõĔčĴ�êĔİ�İ²õĴõčë�êŁčÑĴ�êİĔČ�õčÑõŕõÑŁ²Ć
ÑĔčĔİĴ˃ļĔ�Ñİ²Ŗ�Ĕč�õč�Ë²ĴÕ�Ĕê�ÕČÕİëÕčËõÕĴʣ�

!(*Ơ�756=��Ǘ�ǘ��Ǘǘ�������������	�Ǘ��Ǘ��
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ʰEʱ];cʞ��İŁĴļ�˯�:ĔŁčÑ²ļõĔč�êŁčÑõčë
ʀʂʣʁ˫

;ĔŕÕİčČÕčļ�êŁčÑõčë
ʀʁʣʀ˫

�]�êŁčÑõčë
ɿɿʣɿ˫

\Łļ²ļõĔč�õč�İÕĴÕİŕÕĴ
ʅʣɾ˫

����
ʙ�˫�Ĕê�ļĔļ²Ć�˘�ʆʞɿʃ˫

|ÕİĴĔččÕĆ�ʰ�ČĴļÕİÑ²ČʴÊ²ĴÕÑ�²čÑ
²ÊİĔ²Ñʱ

�ŁÊëİ²čļõčëʞ�êÕĆĆĔŖĴñõĭĴ�˯
ËĔČČŁčõļŘ�ČÕČÊÕİ�ĴŁĭĭĔİļ

&ŗĭÕİļõĴÕ

�İ²ŕÕĆʞ�ËĔčêÕİÕčËÕĴ�˯�ČÕÕļõčëĴ�
ʰ�ĔČČŁčõļŘ�\ÕČÊÕİĴ�˯�ĭÕİĴĔččÕĆʱ

�ĔČČŁčõË²ļõĔč�˯�ĔļñÕİ
ĭİĔëİ²ČČ²ļõË�ËĔĴļĴ

;ĔŕÕİč²čËÕ�˯�İÕĭİÕĴÕčļ²ļõĔč�ʙ

cêêõËÕ�ËĔĴļĴʞ�õčËĆŁÑõčë�İÕčļ�˯
ÑÕĭİÕËõ²ļõĔč�ʙ�

�ŁÑõļõčëʞ�²ÑČõčõĴļİ²ļõĔč�˯�Ê²čă
ËĔĴļĴ�ʙ

!(*Ơ�756=���������������
Ǘ��
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Eď�ɺɸɹʁʏ�;]|˄�÷ÑÕďľ÷ë÷ÕÑ�ľòÕ�ëĖĈĈĖŘ÷ďì�Ķ÷ìď÷ë÷Ë²ďľ�Ĳ÷ĶąĶ�²ďÑ�ŃďËÕĲľ²÷ďľ÷ÕĶʏ
²ďÑ�ľĖĖą�ľòÕ�ëĖĈĈĖŘ÷ďì�ĎÕ²ĶŃĲÕĶ�ľĖ�Ď²ď²ìÕ�ľòÕ�Ĳ÷ĶąĶʎ

;]|˄�÷Ķ�ĖįÕĲ²ľ÷ďì�÷ď�²�ËĖďľÕřľ�Ėë
÷ďËĲÕ²Ķ÷ďìĈŚ�Ĉ÷Ď÷ľÕÑ�Ë÷ŗ÷Ĉ�ĶĖË÷ÕľŚ
Ķį²ËÕʏ�²Ķ�ŘÕĈĈ�²Ķ�ëŃďÑ÷ďìʏ�ľĖ�ÕďĶŃĲÕ
Ë÷ŗ÷Ĉ�ĶĖË÷ÕľŚ�Ë²ď�ĶįÕ²ą�Ńį�Ėď�ľòÕ
òÕ²Ĉľò�²ďÑ�Ĳ÷ìòľĶ�Ėë�įÕĖįĈÕ�ĎĖĶľ
Ď²Ĳì÷ď²Ĉ÷ĶÕÑ�²ďÑ�ÕřËĈŃÑÕÑʕ

;]|˄�Ř²Ķ�įĲĖ²Ëľ÷ŗÕ�÷ď�ëĖĲĎ÷ďì�²ďÑ
į²Ĳľ÷Ë÷į²ľ÷ďì�÷ď�²ĈĈ÷²ďËÕĶ�²ďÑ
ËĖ²Ĉ÷ľ÷ĖďĶʏ�÷ďËĈŃÑ÷ďì�ľòÕ�VĖŗÕ
�ĈĈ÷²ďËÕʏ�²�į²ĲľďÕĲĶò÷į�ĈÕÑ�ÊŚ
�÷ÑĶëĖďÑĶ�÷ď�ĲÕĶįĖďĶÕ�ľĖ�²�Ë²ĈĈ�ëĲĖĎ
ľòÕ�"ŃľËò�\÷ď÷ĶľĲŚ�Ėë�:ĖĲÕ÷ìď
�ëë²÷ĲĶ�ľĖ�ĶŃįįĖĲľ���A�
į²ĲľďÕĲĶò÷įĶʕ�

;]|˄�ò²Ķ�²ĈĶĖ�ÊÕÕď�ďŃĲľŃĲ÷ďì
į²ĲľďÕĲĶò÷įĶ�ĖŃľĶ÷ÑÕ�Ėë�ľòÕ�AE¤
ĶÕËľĖĲʕ��ò÷Ķ�÷ďËĈŃÑÕĶʏ�ëĖĲ�Õř²ĎįĈÕʏ
ËĖĈĈ²ÊĖĲ²ľ÷Ėď�Ř÷ľò�ľòÕ�]�"��ĈĈ÷²ďËÕʕ

&�����Ǖ
���
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;]|˄�ò²Ķ�ò²Ñ�ľĖ�ËĖďĶ÷ÑÕĲ�įĖľÕďľ÷²Ĉ
Ď²ď²ìÕĎÕďľ�²ďÑ�ë÷ď²ďË÷²Ĉ
Ëò²ĈĈÕďìÕĶ�ÑŃÕ�ľĖ�ľòÕ÷Ĳ�Ķľ²ëë�ÊÕ÷ďì
ĶįĲÕ²Ñ�ĖŗÕĲ�ĶÕŗÕĲ²Ĉ�ĈĖË²ľ÷ĖďĶʛ
ËĖŃďľĲ÷ÕĶʏ�÷ďËĈŃÑ÷ďì�ľòÕ
]ÕľòÕĲĈ²ďÑĶʏ��ĖŃľò��ëĲ÷Ë²ʏ�ľòÕ��S
²ďÑ�EďÑ÷²ʕ�|ĲĖìĲ²ĎĎÕĶ�²ĲÕ
Ď²ď²ìÕÑ�ÊŚ�Ķľ²ëë�Ê²ĶÕÑ�÷ď�ľòÕĶÕ
Ñ÷ëëÕĲÕďľ�ĈĖË²ľ÷ĖďĶʕ

&ďĶŃĲ÷ďì�ľò²ľ�Ķľ²ëë�²ĲÕ�ŘÕĈĈʥòĖĶľÕÑ
²ďÑ�;]|˄�÷Ķ�ĎÕÕľ÷ďì�ĖÊĈ÷ì²ľ÷ĖďĶ�²Ķ
²ď�ÕĎįĈĖŚÕĲ�÷ď�ľòÕ�Ñ÷ëëÕĲÕďľ
ĈĖË²ľ÷ĖďĶ�ò²Ķ�ĲÕıŃ÷ĲÕÑ�²�ĈĖľ�Ėë
ľò÷ďą÷ďì�²ďÑ�ĲÕĶÕ²ĲËòʕ�;]|˄�ò²Ķ
ò²Ñ�ľĖ�ÑĖ�ľò÷Ķ�Ř÷ľòĖŃľ�²�AŃĎ²ď
�ÕĶĖŃĲËÕĶ�ĶįÕË÷²Ĉ÷Ķľ�Ėď�ľòÕ�ľÕ²Ďʕ

;]|˄�ò²Ķ�ÑÕŗÕĈĖįÕÑ�÷ľĶ�ĖďĈ÷ďÕ
ËĖĎĎŃď÷Ë²ľ÷ĖďĶʏ�ÕďĶŃĲ÷ďì�ĲÕìŃĈ²Ĳ
ŃįÑ²ľÕĶ�Ř÷ľò�ľòÕ�Ď²ď²ìÕĎÕďľ�ľÕ²Ď
²ďÑ�²ĎĖďìĶľ�²ĈĈ�Ķľ²ëëʕ��Ĉ²Ëą�÷Ķ�ŃĶÕÑ
ëĖĲ�ĲÕ²Ĉ�ľ÷ĎÕ�ËĖĎĎŃď÷Ë²ľ÷Ėďʕ��òÕĲÕ
²ĲÕ�ËĈÕ²ď�Ĉ÷ďÕĶ�Ėë�Ď²ď²ìÕĎÕďľ�ʤ
ÕŗÕĲŚĖďÕ�ąďĖŘĶ�ŘòĖ�ľòÕ÷Ĳ�Ĉ÷ďÕ
Ď²ď²ìÕĲ�÷Ķʕ��òÕĲÕ�²ĲÕ�²ĈĶĖ�ĲÕìŃĈ²Ĳ�ɹ
ľĖ�ɹʰĶ�ÊÕľŘÕÕď�Ķľ²ëë�²ďÑ�ľòÕ÷Ĳ
Ď²ď²ìÕĲĶʏ�²Ķ�ŘÕĈĈ�²Ķ�ŘÕÕąĈŚ�ľÕ²Ď
ĎÕÕľ÷ďìĶʕ��òÕ�ľÕ²Ď�÷Ķ�ÕřįÕĲ÷ÕďËÕÑ
÷ď�ŘĖĲą÷ďì�ĲÕĎĖľÕĈŚ�Ř÷ľò�ËĖĈĈÕ²ìŃÕĶ
ĶįĲÕ²Ñ�²ËĲĖĶĶ�Ñ÷ëëÕĲÕďľ�ËĖŃďľĲ÷ÕĶʕ
AĖŘÕŗÕĲʏ�²Ķ�Ď²ďŚ�ËĖĈĈÕ²ìŃÕĶ�²ĲÕ
ďÕŘʏ�ľòÕĲÕ�ò²Ķ�ÊÕÕď�²ď�÷ďËĲÕ²ĶÕÑ
ďÕÕÑ�ëĖĲ�ËĖĎĎŃď÷Ë²ľ÷Ėď�ľĖ�ÕďĶŃĲÕ
²ĈĈ�Ķľ²ëë�ëÕÕĈ�ĶÕľľĈÕÑ�²ďÑ�ĶŃįįĖĲľÕÑ�÷ď
ľòÕ÷Ĳ�ĲĖĈÕĶ�²ďÑ�²ĲÕ�ËĈÕ²Ĳ�²ÊĖŃľ�ľ²ĶąĶʕ

;]|˄ʰĶ�cëë÷ËÕĲ�\²ď²ìÕĲʏ�:÷ď²ďË÷²Ĉ
�ĖďľĲĖĈĈÕĲ�²ďÑ�AÕ²Ñ�Ėë�|ĲĖìĲ²ĎĎÕĶ
ò²ŗÕ�ăĖ÷ďľĈŚ�ËĖďĶ÷ÑÕĲÕÑ�ľòÕ
Ķ÷ľŃ²ľ÷ĖďĶ�Ėë�Õ²Ëò�Ķľ²ëë�ĎÕĎÊÕĲ�²ďÑ
ľ²ąÕď�ĶľÕįĶ�ľĖ�ÕďĶŃĲÕ�Õ²Ëò�Ķľ²ëë
ĎÕĎÊÕĲ�÷ď�ľòÕ÷Ĳ�ĲÕĶįÕËľ÷ŗÕ�ĈĖË²ľ÷ĖďĶ
²ĲÕ�ĶŃįįĖĲľÕÑ�²ďÑ�ľò²ľ�ŘÕ�²ĲÕ
ĎÕÕľ÷ďì�ĖŃĲ�ĖÊĈ÷ì²ľ÷ĖďĶ�²Ķ�²ď
ÕĎįĈĖŚÕĲʕ��ò÷Ķ�÷Ķ�ďĖľ�ĶŃëë÷Ë÷Õďľʏ
òĖŘÕŗÕĲʏ�ĶĖ�ľòÕ�ò÷Ĳ÷ďì�Ėë�²ď�A�
\²ď²ìÕĲ�÷Ķ�įĲ÷ĖĲ÷ľ÷ĶÕÑʕ
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;]|˄�ò²Ķ�ÊÕÕď�÷ď�÷ľĶ�ËŃĲĲÕďľ
Ėëë÷ËÕĶ�ëĖĲ�ĶÕŗÕĲ²Ĉ�ŚÕ²ĲĶ�²ďÑ�Ķľ²ëë
ò²ŗÕ�ÕřįĲÕĶĶÕÑ�ľò²ľ�ľòÕŚ�²ĲÕ
ÑÕĎĖľ÷ŗ²ľÕÑ�ŘĖĲą÷ďì�÷ď�ľòÕ�Ķį²ËÕʕ
�òÕ�Ėįľ÷ĖďĶ�ò²ŗÕ�ÊÕÕď�ľĖ�ĎĖŗÕ�ĖĲ�ľĖ
ĲÕďĖŗ²ľÕ�ľòÕ�Ėëë÷ËÕĶ�ľĖ�Ď²ąÕ�ľòÕĎ�²
ĎĖĲÕ�ËĖďÑŃË÷ŗÕ�ŘĖĲą÷ďì
Õďŗ÷ĲĖďĎÕďľʕ��Ėľò�ò²ŗÕ�ËĖĶľ
÷ĎįĈ÷Ë²ľ÷ĖďĶ�ľò²ľ�;]|˄�Ë²ďďĖľ
²ëëĖĲÑ�²ľ�ľò÷Ķ�ľ÷ĎÕʕ

;]|˄�ò²Ķ�²ĶĶÕĶĶÕÑ�Ėįľ÷ĖďĶ�²ďÑ�ËĖĶľĶ
÷ďŗĖĈŗÕÑ�÷ď�ĎĖŗ÷ďì�ŗĶ�ĲÕďĖŗ²ľ÷ďì
ľòÕ�Ėëë÷ËÕʕ��òÕ�ËĖďËĈŃĶ÷Ėď�Ř²Ķ�ľĖ
ĲÕďĖŗ²ľÕ�ľòÕ�Ėëë÷ËÕʚ�²ďÑ�ŘÕ�²ĲÕ
ľ²ą÷ďì�²�ĶľÕį�ÊŚ�ĶľÕį�²įįĲĖ²Ëò�ľĖ
÷ĎįĲĖŗÕ�ľòÕ�Ėëë÷ËÕʏ�²Ķ�²ďÑ�ŘòÕď
êŁčÑõčë�õĴ�²ŕ²õĆ²ÊĆÕ�ļĔ�õČĭİĔŕÕ�ļñÕ
ĔêêõËÕ�õčËİÕČÕčļ²ĆĆŘʣ

¥Õ�ò²ŗÕ�²ĈĶĖ�ËĲÕ²ľÕÑ�²�òÕ²ĈľòŚ
ŘĖĲą÷ďì�Õďŗ÷ĲĖďĎÕďľ�ÊŚ
ÕďËĖŃĲ²ì÷ďì�ĲÕìŃĈ²Ĳ�ĶĖË÷²Ĉ�ÕŗÕďľĶ
²ďÑ�ĶŃįįĖĲľ÷ďì�ľÕ²Ď�ĎÕĎÊÕĲĶ�ľĖ
ŘĖĲą�ëĲĖĎ�òĖĎÕʕ

!Ǖ����Ǖ���/��
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;]|˄�÷Ķ�ËŃĲĲÕďľĈŚ�²�įĲĖìĲ²ĎĎÕʥ
Ê²ĶÕÑ�ĖĲì²ď÷Ķ²ľ÷Ėďʏ�Ř÷ľò�Ķľ²ëë
ŘĖĲą÷ďì�²ËĲĖĶĶ�²�įĲĖìĲ²ĎĎÕ
įĖĲľëĖĈ÷Ė�Ř÷ľò�ĎŃĈľ÷įĈÕ�ÑĖďĖĲĶʏ
ŗ²ĲŚ÷ďì�ÑÕ²ÑĈ÷ďÕĶ�²ďÑ�ĶĖĎÕ�ľò²ľ
÷ďŗĖĈŗÕ�ËĖďĶĖĲľ÷²�Ř÷ľòʏ�ĖĲ�ĶŃÊʥ
ìĲ²ďľ÷ďì�ľĖʏ�ďÕľŘĖĲąĶ�Ėë�įÕĖįĈÕ
Ĉ÷ŗ÷ďì�Ř÷ľò�AE¤�ìĈĖÊ²ĈĈŚʕ�&ĶįÕË÷²ĈĈŚ
÷ď�ľòÕ�Ĉ²ľľÕĲ�Ë²ĶÕʏ�ľòÕĲÕ�÷Ķ�²
ÑÕįÕďÑÕďËÕ�Ėď�ĖŃľĶ÷ÑÕ�ë²ËľĖĲĶ�ëĖĲ
ë÷ď²ďË÷²Ĉ�ĲÕįĖĲľ÷ďìʏ�ÊĖľò�÷ď�ľ÷ĎÕ
²ďÑ�÷ď�ıŃ²Ĉ÷ľŚʏ�ŘòÕĲÕ�ľòÕ�Ĳ÷Ķą�Ėë
ĲÕįĖĲľ÷ďì�÷ĶĶŃÕĶ�ë²ĈĈĶ�Ėď�;]|˄ʕ

�Ė�ÕďĶŃĲÕ�ıŃ²Ĉ÷ľŚ�²ďÑ�ĲÕįĖĲľ÷ďì
ÑÕ²ÑĈ÷ďÕ�Ď²ď²ìÕĎÕďľ�÷ď�ĶŃÊìĲ²ďľ
ĲÕĈ²ľ÷ĖďĶò÷įĶʏ�;]|˄�ËĖďľ÷ďŃĖŃĶ�ľĖ
ŘĖĲąĶ�Ėď�÷ĎįĲĖŗ÷ďì�÷ľĶ�ĶŃÊìĲ²ďľ÷ďì
ĎÕËò²ď÷ĶĎĶʏ�÷ďËĈŃÑ÷ďì�ÊŃľ�ďĖľ
Ĉ÷Ď÷ľÕÑ�ľĖ�ľòÕ�²įįĲĖįĲ÷²ľÕ
ËĖďľĲ²Ëľ÷ďì�²ďÑ�ĲÕįĖĲľ÷ďì�ëĖĲĎ²ľĶʕ

"Õ²ÑĈ÷ďÕ�Ď²ď²ìÕĎÕďľ�÷Ķ�ÕĶĶÕďľ÷²Ĉ
ľĖ�Ď÷ľ÷ì²ľÕ�ľòÕ�Ĳ÷Ķą�Ėë�ë÷ď²ďË÷²Ĉ
ĲÕįĖĲľ÷ďì�÷ĶĶŃÕĶʕ�¥ò÷ĈÕ�ľòÕ
|ĲĖìĲ²ĎĎÕ�\²ď²ìÕĲ�÷Ķ�ľòÕ�Ď²÷ď
įÕĲĶĖď�ĲÕĶįĖďĶ÷ÊĈÕ�ëĖĲ�ÑÕ²ÑĈ÷ďÕ
Ď²ď²ìÕĎÕďľ�Ėë�ľòÕ�įĲĖìĲ²ĎĎÕʡĶʢ
ľòÕŚ�Ď²ď²ìÕʏ�ľò÷Ķ�ĲÕĶįĖďĶ÷Ê÷Ĉ÷ľŚ�÷Ķ
Ķò²ĲÕÑ�Ř÷ľò�ÊĖľò�ľòÕ�AÕ²Ñ�Ėë
|ĲĖìĲ²ĎĎÕĶ�²ďÑ�ľòÕ�:÷ď²ďË÷²Ĉ
�ĖďľĲĖĈĈÕĲʕ��ò÷Ķ�ĲÕĶįĖďĶ÷Ê÷Ĉ÷ľŚ�÷Ķ
ĶįĲÕ²Ñ�²ËĲĖĶĶ�ĶÕŗÕĲ²Ĉ�Ķľ²ëë�ľĖ�ÕďĶŃĲÕ
ľò²ľ�ľòÕ�ĖĲì²ď÷š²ľ÷Ėď�ÑĖÕĶ�ďĖľ�ĲÕĈŚ
Ėď�ĖďĈŚ�ĖďÕ�įÕĲĶĖď�ľĖ�įĲÕŗÕďľ
ĲÕįĖĲľ÷ďì�÷ĶĶŃÕĶʕ

�Ė�ÕďĶŃĲÕ�ľòÕ�ıŃ²Ĉ÷ľŚ�Ėë�ë÷ď²ďË÷²Ĉ
ĲÕįĖĲľ÷ďìʏ�ľòÕ�:÷ď²ďË÷²Ĉ��ĖďľĲĖĈĈÕĲ
ʡ²�ËĖďĶŃĈľ²ďËŚ�įĖĶ÷ľ÷Ėďʢ�ÕďĶŃĲÕĶ
ľò²ľ�į²ŚĎÕďľĶ�²ĲÕ�Ď²ÑÕ�ĖďĈŚ�ŃįĖď
ĲÕËÕ÷įľ�Ėë�ľòÕ�ËĖĲĲÕËľ�ĲÕįĖĲľ÷ďì�²ďÑ
ĶŃįįĖĲľ÷ďì�ÑĖËŃĎÕďľ²ľ÷Ėďʕ
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Eď�ɺɸɹʁ�ŘÕ�ŃďËĖŗÕĲÕÑ�²�Ĳ÷Ķą
ľĖ�ľòÕ�ŗ²Ĉ÷Ñ÷ľŚ�Ėë�ĖŃĲ�ÊĖ²ĲÑ�²ďÑ
ÕďĶŃ÷ďì�²įįĖ÷ďľĎÕďľĶ�²ďÑ
ÑÕË÷Ķ÷ĖďĶ�ľòÕĲÕĖë�²Ķ�ĲÕĶŃĈľ�Ėë
÷ĎįĲĖįÕĲʛĎ÷ĶĶ÷ďì�ÑĖËŃĎÕďľ²ľ÷Ėď
Ėë�įĲÕŗ÷ĖŃĶ�ÊĖ²ĲÑ�ĎÕÕľ÷ďì�Ď÷ďŃľÕĶ
²ďÑ�ĲÕĶĖĈŃľ÷ĖďĶʕ��ÑÑ÷ľ÷Ėď²ĈĈŚʏ�²Ķ�²
ĲÕĶŃĈľ�Ėë�²Ĳľ÷ËĈÕĶ�Ėë�²ĶĶĖË÷²ľ÷Ėď�ďĖľ
ÊÕ÷ďì�ŃįÑ²ľÕÑ�²ľ�ľòÕ��ò²ĎÊÕĲ�Ėë
�ĖĎĎÕĲËÕ�ʡSŗSʢʏ�ľòÕ�ËŃĲĲÕďľ
ìĖŗÕĲď²ďËÕ�ĶľĲŃËľŃĲÕ�Ėë�ľòÕ
ĖĲì²ď÷Ķ²ľ÷Ėďʏ�÷ďËĈŃÑ÷ďì
²įįĖ÷ďľĎÕďľ�²ďÑ�ď²ľŃĲÕ�Ėë�ľòÕ
ÊĖ²ĲÑ�÷ľĶÕĈë�÷Ķ�ďĖľ�ĲÕëĈÕËľÕÑ�ĈÕì²ĈĈŚʕ

V²ŘŚÕĲĶ�²ďÑ�²�ďĖľ²ĲŚ�ò²ŗÕ�ÊÕÕď
ËĖďľ²ËľÕÑ�²ďÑ�ĶľÕįĶ�ľĖŘ²ĲÑ
Ĳ²ľ÷ëŚ÷ďì�ľòÕ�²įįĖ÷ďľĎÕďľ�Ėë�ľòÕ
ËŃĲĲÕďľ�ÊĖ²ĲÑ�ĎÕĎÊÕĲĶ�²Ķ�ŘÕĈĈ�²Ķ
ďĖľ²Ĳ÷Ķ÷ďì�Ėë�ɺɸɹɾ�ÊĖ²ĲÑ�ĎÕÕľ÷ďì
Ď÷ďŃľÕĶ�ľò²ľ�Ď²ÑÕ�ľòÕ�Ëò²ďìÕ�÷ď
ĶľĲŃËľŃĲÕ�²ďÑ�ď²ľŃĲÕ�Ėë�ľòÕ
ÊĖ²ĲÑ�÷Ķ�ÊÕ÷ďì�ŃďÑÕĲľ²ąÕď�įĲÕĶÕďľĈŚʕ
¥Õ�ò²ŗÕ�ÊÕÕď�²Ñŗ÷ĶÕÑ�ľò²ľ�ľò÷Ķ�÷Ķ�²
įĲ²Ëľ÷Ë²Ĉ�ĶĖĈŃľ÷Ėď�ľĖ�ĎĖŗÕ�ëĖĲŘ²ĲÑʕ
cďËÕ�ľò÷Ķ�ďÕŘ�ĲÕĶĖĈŃľ÷Ėď�÷Ķ�²ÑĖįľÕÑ
²ďÑ�ľòÕ�ÊĖ²ĲÑ�Ĳ²ľ÷ë÷ÕÑʏ�ŘÕ�Ř÷ĈĈ�ÊÕ
įĲĖËÕÕÑ÷ďì�ľĖŘ²ĲÑĶ�²ĎÕďÑĎÕďľ�Ėë
ľòÕ�²Ĳľ÷ËĈÕĶ�Ėë�²ĶĶĖË÷²ľ÷Ėď�ľĖ�ĲÕëĈÕËľ
įĲÕĶÕďľ�ËĖďľÕřľ�²Ķ�ŘÕĈĈ�²Ķ�ľòÕ
ìĖŗÕĲď²ďËÕ�ÕŗĖĈŃľ÷Ėď�įĲĖËÕĶĶ�ľĖ
ĲÕĶľĲŃËľŃĲÕ�ľòÕ�ÊĖ²ĲÑ�²Ķ�ĲÕıŃ÷ĲÕÑʕ

;]|˄�ľĖĖą�²�Ķ÷ìď÷ë÷Ë²ďľ�Ĳ÷Ķą�÷ď�ÕŗĖĈŗ÷ďì�ľòÕ�ĖĲì²ď÷Ķ²ľ÷Ėď�ĶĖ�÷ľ�Ř²Ķ�ŘÕĈĈʥ
įĈ²ËÕÑ�ľĖ�ÑÕĈ÷ŗÕĲʕ��Ķ�ĶŃËòʏ�ľòÕ�Ĳ÷Ķą�²įįÕľ÷ľÕ�Ř²Ķ�ò÷ìòʕ��ò÷Ķ�Ř²Ķ�ËĲ÷ľ÷Ë²Ĉʏ
òĖŘÕŗÕĲʏ�ľĖ�ÕďĶŃĲÕ�ľòÕ�ĖĲì²ď÷Ķ²ľ÷Ėď�Ř²Ķ�ŘÕĈĈʥįĖĶ÷ľ÷ĖďÕÑ�ľĖ�ĖįÕĲ²ľÕ�²ďÑ
Õďì²ìÕ�÷ď�ľòÕ�AE¤ʏ�òÕ²Ĉľò�²ďÑ�òŃĎ²ď�Ĳ÷ìòľĶ�ĶÕËľĖĲĶʏ�²ďÑ�ľĖ�ĲÕĶįĖďÑ�ľĖ�ľòÕ
ďÕÕÑĶ�Ėë�ďÕľŘĖĲąĶ�²ďÑ�įÕĖįĈÕ�Ĉ÷ŗ÷ďì�Ř÷ľò�AE¤ʕ

Eë�Ĳ÷ĶąĶ�²ďÑ�ŃďËÕĲľ²÷ďľ÷ÕĶ�ŘĖŃĈÑ�²ËľŃ²ĈĈŚ�ĖËËŃĲʏ�;]|˄�ŘĖŃĈÑ�ĶľĲŃììĈÕ�ľĖ
ĖįÕĲ²ľÕʕ�;]|˄�ò²Ķ�ĶľĲĖďì�į²ĲľďÕĲĶʏ�Řò÷Ëò�ŘĖŃĈÑ�ĶŃįįĖĲľ�ľòÕ�ĖĲì²ď÷Ķ²ľ÷Ėď
÷ď�ľ÷ĎÕĶ�Ėë�ľĲĖŃÊĈÕʕ�AĖŘÕŗÕĲʏ�÷ľ�ŘĖŃĈÑ�ÊÕ�Ñ÷ëë÷ËŃĈľ�ëĖĲ�ľòÕ�ĖĲì²ď÷Ķ²ľ÷Ėď�ľĖ�ÊÕ
²ÊĈÕ�ľĖ�ÑÕĈ÷ŗÕĲ�²ďÑ�ò²ŗÕ�ľòÕ�÷Ďį²Ëľ�ľò²ľ�÷ľ�÷Ķ�ËŃĲĲÕďľĈŚ�ò²ŗ÷ďìʕ

�òÕ�Ĳ÷Ķą�ľò²ľ�ò²Ñ�ľòÕ�ĎĖĶľ�Ķ÷ìď÷ë÷Ë²ďľ�÷Ďį²Ëľ�Ėď�;]|˄�÷ď�ɺɸɹʁ�Ř²Ķ�ľòÕ
ÕŗĖĈŃľ÷Ėď�Ėë�ľòÕ��ÕËĲÕľ²Ĳ÷²ľʕ�Eľ�ĎÕ²ďľ�²�ďŃĎÊÕĲ�Ėë�Ķľ²ëë�ĈÕëľ�ľòÕ
ĖĲì²ď÷Ķ²ľ÷Ėďʕ��ò÷Ķ�ËĖĶľ�ľòÕ�ĖĲì²ď÷Ķ²ľ÷Ėď�ë÷ď²ďË÷²ĈĈŚ�²ďÑ�²ĈĶĖ�ĎÕ²ďľ�;]|˄
ĈĖĶľ�ĶĖĎÕ�÷ďĶľ÷ľŃľ÷Ėď²Ĉ�ĎÕĎĖĲŚʕ

Eď�ĖĲÑÕĲ�ľĖ�Ď²ď²ìÕ�Ĳ÷ĶąĶ�÷ď�ɺɸɺɸʏ�ľòÕ�AÕ²Ñ�Ėë�|ĲĖìĲ²ĎĎÕĶ�Ř÷ĈĈ�Ď²ď²ìÕ�ľòÕ
Ĳ÷Ķą�ĲÕì÷ĶľÕĲʏ�ÕďĶŃĲ÷ďì�ľò²ľ�÷ľ�÷Ķ�ĲÕŗ÷ÕŘÕÑ�ÊŚ�²ďÑ�Ñ÷ĶËŃĶĶÕÑ�Ř÷ľò�²ĈĈ�Ķľ²ëë
ıŃ²ĲľÕĲĈŚʚ�²ďÑ�ľò²ľ�Ď÷ľ÷ì²ľ÷Ėď�įĈ²ďĶ�²ĲÕ�÷ď�įĈ²ËÕ�ľĖ�Ď²ď²ìÕ�Ĳ÷ĶąĶʕ



/22.,1*�$+($'�72 �����

�Ĵ�;]|˔�ČĔŕÕĴ�õčļĔ�ɿɽɿɽʞ�ļñÕİÕ�ŖõĆĆ�ÊÕ�²�ĴļİĔčë�êĔËŁĴ�Ĕč
ĆõĴļÕčõčë�ļĔ�²čÑ�ñÕ²İõčë�êİĔČ�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤
²ÊĔŁļ�ļñÕõİ�ÕŗĭÕİõÕčËÕĴ�²čÑ�İÕĴĭĔčÑõčë�ļĔ�ļñÕĴÕʣ��ñõĴ
ŖõĆĆ�ÊÕ�²ËñõÕŕÕÑ�ļñİĔŁëñ�ļñÕ��ÕŘĔčÑ�VE¤E];�ĭİĔËÕĴĴʞ
ŖñõËñ�;]|˔�ŖõĆĆ�ĆÕ²Ñ�Ŗõļñ�E�¥�²čÑ�§˔ʣ�;]|˔�ŖõĆĆ
ĭİĔ²ËļõŕÕĆŘ�ñÕ²İ�êİĔČ�čÕļŖĔİăĴ�Ĕê�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ�AE¤
ļñÕõİ�ÕŗĭÕİõÕčËÕĴ�²İĔŁčÑ��c¤E"ʴɾʆ�²čÑ�İÕĴĭĔčÑ
ĭĔĆõļõË²ĆĆŘ�²čÑ�ĭİĔëİ²ČČ²ļõË²ĆĆŘʞ�ÕčĴŁİõčë�ļñ²ļ�ŖÕ�²Ëļ
ŁĭĔč�čÕÕÑĴ�ļñ²ļ�²İÕ�²İļõËŁĆ²ļÕÑ�ÊŘ�čÕļŖĔİăĴ�Ĕê�ĭÕĔĭĆÕ
Ćõŕõčë�Ŗõļñ�AE¤�ëĆĔÊ²ĆĆŘʣ
˃
;]|˔�ŖõĆĆ�ËĔčļõčŁÕ�ļĔ�ÑÕĆõŕÕİ�Ĕč�ļñÕ�²ËļõŕõļõÕĴ�²ËİĔĴĴ�õļĴ
Ĵļİ²ļÕëõË�²İÕ²Ĵʞ�Ŗõļñ�²�êĔËŁĴ�Ĕč
ČĔÊõĆõşõčë�²čÑ�Õčë²ëõčë�čÕļŖĔİăĴ�Ĕê�ĭÕĔĭĆÕ�Ćõŕõčë�Ŗõļñ
AE¤�²čÑ�ŁčÑÕİļ²ăõčë�õļĴ�ËĔĔİÑõč²ļõĔčʞ�ËĔčŕÕčõčë�²čÑ
²ÑŕĔË²ËŘ�İĔĆÕ�²ļ�²�ñõëñ�įŁ²ĆõļŘʣ�
˃
;]|˔�ŖõĆĆ�ËĔčļõčŁÕ�õļĴ�;ĔŕÕİč²čËÕ�&ŕĔĆŁļõĔč�ĭİĔËÕĴĴ
Ŗõļñ�ļñÕ�ñÕĆĭ�Ĕê�²�ŖĔİăõčë�ëİĔŁĭ�ËĔčĴõĴļõčë�Ĕê�ÕŗļÕİč²Ć
²čÑ�õčļÕİč²Ć�ČÕČÊÕİĴ�õč�ĔİÑÕİ�ļĔ�ÑÕĆõŕÕİ�ļñÕ�ČĔĴļ
ÕêêÕËļõŕÕ�²čÑ�ÕêêõËõÕčļ�ëĔŕÕİč²čËÕ�ĴļİŁËļŁİÕĴ�ļĔ�Č²ăÕ
;]|˔�ʼêõļ�êĔİ�ļñÕ�êŁļŁİÕʽʣ
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ŉŇŕ*��ŕŇō ŉŇŕ*��ŕŇŏ

ɹʕ��²ďì÷ÊĈÕ�ë÷řÕÑ�²ĶĶÕľĶ

�Ėľ²Ĉ�ë÷řÕÑ�²ĶĶÕľĶ

ɺʕɾɾɻ

ɹɽʕɸɻɽ ɺʕɾɾɻ

ɼʕ��²Ķò�²ďÑ�Ë²Ķò�ÕıŃ÷ŗ²ĈÕďľĶ

�Ėľ²Ĉ�ËŃĲĲÕďľ�²ĶĶÕľĶ

ɽɹɺʕɽɸʀ

ɹʕɸɿɼʕɼɸɼ ɾɺɹʕɾʀɹ

ɹʕɸʀʁʕɼɻʁ ɾɺɼʕɻɼɼ

3$*( � � ��

 Ǘ��
�ǘ�����
ɹɽʕɸɻɽ

��������ǘ�����

ɺʕ�;Ĳ²ďľĶ�ľĖ�ĲÕËÕ÷ŗÕ ɿɼʕɼɽʀ ɿɽʕɿɼʁ

ɻʕ�cľòÕĲ�ĲÕËÕ÷ŗ²ÊĈÕĶ ɹɹʕʁɼʁ ɻɻʕɼɺɼ

ʁʀɿʕʁʁɿ

 ��Ǖ���ż��Ǖ�
Ǖ�Ǖ�Ǖ��

ɽʕ��ÕĶľĲ÷ËľÕÑ�ĲÕĶÕĲŗÕĶ

�Ėľ²Ĉ�ÕıŃ÷ľŚ�²ďÑ�ĲÕĶÕĲŗÕĶ

ɻɽʕɻʁɽ

ɹɺɸʕɾɸɸ ɺɿʀʕɽɽɸ

 ���
ǘ�Ǘ��ŵ�����Ǘ���ǘ�
���������

ɹɿʕɾɼɿ

&Ǘǘ�Ǘ�Ǘ�Ǘ��

ɿʕ�;Ĳ²ďľĶ�ĲÕËÕ÷ŗÕÑ�÷ď�²Ñŗ²ďËÕ ʀɻɺʕɸʁʁ ɺɻɿʕɼɿʀ

ʀʕ�|²ŚĲĖĈĈ�Ĉ÷²Ê÷Ĉ÷ľ÷ÕĶ ɽɸʕɿɿɸ ɻɺʕɺɼɾ

ɾʕ��ďĲÕĶľĲ÷ËľÕÑ�ĲÕĶÕĲŗÕĶ ɺɼɻʕɹɽɽɹɸɺʕʁɽɻ

ɹɸʕ�cľòÕĲ�ËŃĲĲÕďľ�Ĉ÷²Ê÷Ĉ÷ľ÷ÕĶ

�Ėľ²Ĉ�ËŃĲĲÕďľ�²ĶĶÕľĶ

ɼɸʕɼɹɽ

ʁɾʀʕʀɻʁ ɻɼɽʕɿʁɼ

ɹʕɸʀʁʕɼɻʁ ɾɺɼʕɻɼɼ

ɽɹʕɸʀɺ

ʁʕ��Ĳ²ÑÕ�ËĲÕÑ÷ľĖĲĶ ɻɼʕʀʀʀ ɻɽʕɾɽɽ
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ǔ�

%������
ňņŇō

+�����
ňņŇō

ɹɹʕ�;ĖŗÕĲďĎÕďľ�ëŃďÑ÷ďì
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INDEPENDENT AUDITOR’S REPORT 
 
 
iGNP11 – V 
 
 
To: The board of Stichting Global Network of People Living With HIV/Aids (GNP+) 
 
 
A 
Report on the audit of the financial statements 2019 included in the annual report 
 
Our opinion 
 
We have audited the financial statements 2019 for the year ended 31 December 2019 of 
Stichting Global Network of People Living With HIV/Aids (GNP+) (based in Amsterdam). 
 
In our opinion, the accompanying financial statements give a true and fair view of the 
financial position of Stichting Global Network of People Living With HIV/Aids (Gnp+) as at 
31 December 2019 and of its result for  2019 in accordance with the ‘Richtlijn 650 Fondsen-
wervende organisaties’ (Guideline for annual reporting 650 ‘Fundraising organizations’ 
of the Dutch Accounting Standards Board). 
 
The financial statements comprise:   
1. the balance sheet as at 31 December 2019; 
2. the profit and loss account for 2019; and  
3. the notes comprising of a summary of the accounting policies and other explanatory 

information. 
 
Basis for our opinion 
 
We conducted our audit in accordance with Dutch law, including the Dutch Standards 
on Auditing. Our responsibilities under those standards are further described in the 
‘Our responsibilities for the audit of the financial statements’ section of our report.  
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We are independent of Stichting Global Network of People Living With HIV/Aids (Gnp+) 
in accordance with the Verordening inzake de onafhankelijkheid van accountants bij assurance-
opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with respect 
to independence) and other relevant independence regulations in the Netherlands. Furthermore 
we have complied with the Verordening gedrags- en beroepsregels accountants 
(VGBA, Dutch Code of Ethics).   
 
We believe the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion.  
 
Uncertainty going concern regarding the effects of COVID 
 
The coronavirus also affects Stichting Global Network of People Living With HIV/Aids (Gnp+). 
On page 26 of the notes to the financial statements management explained that the impact of the 
virus on Stichting Global Network of People Living With HIV/Aids (Gnp+) is not material.  
We have assessed the explanation of the situation and the associated uncertainties and believe 
that this is an adequate disclosure given the situation. Because there is uncertainty about what the 
final economic impact of the coronavirus will be, there also is a lot of uncertainty in these notes. 
Based on the procedures performed by us and the audit evidence obtained, we believe that, 
taking into account the uncertainties that exist at the time of issuing this auditor’s report, the 
entity properly explains the situation in its financial statements and correctly reports its financial 
statements on going concern basis in line with the financial reporting framework. Considering 
this situation, we have provided - in line with the auditing standards - an unqualified opinion on 
the financial statements in this auditor’s report. 
 
 
B 
Report on the other information included in the annual report 
 
In addition to the financial statements and our auditor’s report thereon, the annual report contains 
other information that consists of: 
 

 the management report; 
 other information as required by Part 9 of Book 2 of the Dutch Civil Code. 

 
Based on the following procedures performed, we conclude that the other information is: 
 

 consistent with the financial statements and does not contain material misstatements; 
 contains the information as required by Part 9 of Book 2 of the Dutch Civil Code. 
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We have read the other information. Based on our knowledge and understanding obtained 
through our audit of the financial statements or otherwise, we have considered whether the other 
information contains material misstatements.  
 
By performing these procedures, we comply with the requirements of Part 9 of Book 2 of 
the Dutch Civil Code and the Dutch Standard 720. The scope of the procedures performed is 
substantially less than the scope of those performed in our audit of the financial statements.  
 
The board is responsible for the preparation of the other information, in accordance with the 
‘RJ-Richtlijn 650 Fondsenwervende organisaties’ (Guideline for annual reporting 650 
‘Fundraising organizations’ of the Dutch Accounting Standards Board). 
 
 
C 
Description of responsibilities regarding the financial statements  
 
Responsibilities of the board for the financial statements 
 
The management board is responsible for the preparation and fair presentation of the financial 
statements in accordance with the ’RJ-Richtlijn 650 Fondsenwervende organisaties’ (Guideline 
for annual reporting 650 ‘Fundraising organizations’ of the Dutch Accounting Standards 
Board). Furthermore, management board is responsible for such internal control as management 
board determines is necessary to enable the preparation of the financial statements that are free 
from material misstatement, whether due to fraud or error.  
 
As part of the preparation of the financial statements, management board is responsible for 
assessing the entity’s ability to continue as a going concern. Based on the financial reporting 
framework mentioned, management should prepare the financial statements using the going 
concern basis of accounting, unless management either intends to liquidate the entity or 
to cease operations, or has no realistic alternative but to do so. 
 
Our responsibilities for the audit of the financial statements 
 
Our objective is to plan and perform the audit engagement in a manner that allows us to obtain 
sufficient and appropriate audit evidence for our opinion.  
 
Our audit has been performed with a high, but not absolute, level of assurance, which means 
we may not detect all material errors and fraud during our audit.  
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Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these financial statements. The materiality affects the nature, timing and extent of 
our audit procedures and the evaluation of the effect of identified misstatements on our opinion. 
We have exercised professional judgement and have maintained professional skepticism 
throughout the audit, in accordance with Dutch Standards on Auditing, ethical  requirements 
and independence requirements. Our audit included among others:   
 
- identifying and assessing the risks of material misstatement of the financial statements, 

whether due to fraud or error, designing and performing audit procedures responsive to those 
risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control;  
 

- obtaining an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the entity’s internal control;  

 
- evaluating the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management;  
 
- concluding on the appropriateness of management’s use of the going concern basis of 

accounting, and based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the entity’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause a entity to cease to continue as a going concern 

  
- evaluating the overall presentation, structure and content of the financial statements, 

including the disclosures; and  
 
- evaluating whether the financial statements represent the underlying transactions and events 

in a manner that achieves fair presentation.   
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We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any significant 
findings in internal control that we identify during our audit.   
 
 
** 
 
Culemborg, August 20, 2020 
Hordijk, Kok, Laan & Wabeke, registeraccountants B.V. 
 
 
Archive copy signed by: 
Drs Gert-Jan Jordaan RA 
 




