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ƗƭƸƭƪǍƸǇƱ�ƬƶƹƺƶƪǍƸƵǍƹƺǄ�ƹƭƸƺưƼǍƲƨƾǍǎ�ƺƨ�ǎǎ�ƯƵƨƿƭƵƵǇ�� 

ƉƻƬǄ�ƷƶǍƵƼƶƸƴƶƪƨƵưƴ�ƹƷƶƮưƪƨƿƭƴ��ƖƩưƸƨǆƿư�ƷƸƶƬƻƲƺ��ƿưƺƨƱ� 
ƻƪƨƮƵƶ�ƭƺưƲƭƺƲƻ��ƗƭƸƭƪǍƸǇƱ�ƹƲƳƨƬ�ƷƸƶƬƻƲƺƻ��ƺƭƸƴǍƵư�ƯƩƭƸǍƫƨƵƵǇ��
ǍƵƼƶƸƴƨƾǍǆ�ƷƸƶ�ƪưƸƶƩƵưƲƨ��ƪǍƬƷƶƪǍƬƵǍƹƺǄ�ƹƺƨƵƬƨƸƺƨƴ�ǇƲƶƹƺǍ�� 

ſƵƼƶƸƴƨƾǍǆ�ƷƸƶ�ƭƲƶƴƨƸƲƻƪƨƵƵǇ�ƺƨ�ǇƲǍƹƺǄ�ƷƸƶƬƻƲƾǍǎ�ƴƶƮƵƨ�ƯƵƨƱƺư�Ƶƨ�
ƷƶƸƺƨƳǍ�ƹƷƶƮưƪƨƿƨ��KWWS���ZZZ�JSS�LQ�XD� 
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ƍƒƖƙƊſƌƖƔƍ�ƝƈƘƟƛƊƈƕƕƧ 

ƔƨƱƮƭ�ƹƺƶ�ƭƲƶƳƶƫǍƿƵưƽ��ƶƸƫƨƵǍƿƵưƽ��ǇƲǍƹƵưƽ�ƺƨ�ƿƭƹƵưƽ�
ƺƶƸƫƶƪưƽ�ƳƶƫƶƺưƷǍƪ�ƷƭƸƭƺƪƶƸǆǆƺǄ�ƯƪưƿƨƱƵǍ�ƷƶƳưƾǍ�
ƹƻƷƭƸƴƨƸƲƭƺǍƪ�ƻ�ƵƭƷƸƶƽǍƬƵǍ�ƬƮƻƵƫƳǍ�ƯƵƨƲǍƪ�ǇƲƶƹƺǍ��ƈƳƭ�
Ƶƭ�ƪƹǍ�ƴƨƸƲƻƪƨƵƵǇ�ƪǍƬƷƶƪǍƬƨǆƺǄ�ƬǍƱƹƵƶƹƺǍ��ƌǍƯƵƨƱƺƭƹǇ�
ƩǍƳǄǀƭ�ƷƸƶ�ƯƵƨƿƭƵƵǇ�ƴƨƸƲƻƪƨƵƵǇ� 

ƔƨƸƲƻƪƨƵƵǇ�ƶƸƫƨƵǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�ƛƲƸƨǎƵǍ 

ƔƨƸƲƻƪƨƵƵǇ�ƶƸƫƨƵǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�ŽƪƸƶƷǍ� 

ƔƨƸƲƻƪƨƵƵǇ�ƶƸƫƨƵǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�ƙƠƈ 

©ƏƭƳƭƵưƱ�ƮƻƸƨƪƳưƲª�î�ƹƭƸƺưƼǍƲƨƺ�ƭƲƶƳƶƫǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ��
ƛƲƸƨǎƵǍ�î�ƯƨƹƪǍƬƿƻǋ�ƪǍƬƹƻƺƵǍƹƺǄ�ǀƲƶƬư�ƬƳǇ�ƭƲƶƹưƹƺƭƴư 

ƙƭƸƺưƼǍƲƨƺ�ƭƲƶƳƶƫǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�Žƙ�î�ƷƸƶƬƻƲƾǍǇ�ƭƲƶƳƶƫǍƿƵƶ�
ƿưƹƺƨ��ƩƭƯƷƭƿƵƨ�ƬƳǇ�ƷƸưƸƶƬư�ƺƨ�ƯƬƶƸƶƪ
Ǉ�ƹƷƶƮưƪƨƿǍƪ 

©ƉƳƨƲưƺƵưƱ�ƨƵƫƭƳª�î�ƷƭƸǀưƱ�ƻ�ƹƪǍƺǍ�ƭƲƶƳƶƫǍƿƵưƱ�ƹƭƸƺưƼǍƲƨƺ�
ƩƭƯƷƭƲư�ƷƸƶƬƻƲƾǍǎ�ƬƳǇ�ƵƨƪƲƶƳưǀƵǄƶƫƶ�ƹƭƸƭƬƶƪưǁƨ 

ƙƭƸƺưƼǍƲƨƺ�ƶƸƫƨƵǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�ŽƪƸƶƷǍ 

ƍƲƶƳƶƫǍƿƵƨ�ƹƭƸƺưƼǍƲƨƾǍǇ�ƺƨ�ƴƨƸƲƻƪƨƵƵǇ�ǋ�ƶƸǍǋƵƺưƸƶƴ�ƬƳǇ�ƹƷƶƮưƪƨƿƨ��
ǇƲưƱ�ƷƸƨƫƵƭ�ƲƻƷƻƪƨƺư�ǇƲǍƹƵƻ�Ʊ�ƩƭƯƷƭƿƵƻ�ƷƸƶƬƻƲƾǍǆ��ǁƶ�ƪǍƬƷƶƪǍƬƨǋ�Ʊƶƫƶ�
ƷƶƺƸƭƩƨƴ��ƙƷƸƨƪƮƵǇ�ƶƸƫƨƵǍƿƵƨ�ƺƨ�ƭƲƶƳƶƫǍƿƵƨ�ƷƸƶƬƻƲƾǍǇ�ƴƨǋ�ƹƷƭƾǍƨƳǄƵưƱ�
ƯƵƨƲ�ƹƭƸƺưƼǍƲƨƾǍǎ��ƷǍƬƺƪƭƸƬƮƭƵưƱ�ƳƨƩƶƸƨƺƶƸƵưƴư�ƬƶƹƳǍƬƮƭƵƵǇƴư�� 

ƏƕƈƒƐ�ƔƈƘƒƛƊƈƕƕƧ�ƍƒƖƓƖƋſƟƕƖƀ�ƚƈ�ƖƘƋƈƕſƟƕƖƀ�ƗƘƖƌƛƒƞſƀ͗� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

��ϭϵ 

 

ƔƨƸƲƻƪƨƵƵǇ�ƶƸƫƨƵǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�ƛƲƸƨǎƵǍ 

ƔƨƸƲƻƪƨƵƵǇ�ƶƸƫƨƵǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�ŽƪƸƶƷǍ� 

ƔƨƸƲƻƪƨƵƵǇ�ƶƸƫƨƵǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�ƙƠƈ 

©ƏƭƳƭƵưƱ�ƮƻƸƨƪƳưƲª�î�ƹƭƸƺưƼǍƲƨƺ�ƭƲƶƳƶƫǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ��
ƛƲƸƨǎƵǍ�î�ƯƨƹƪǍƬƿƻǋ�ƪǍƬƹƻƺƵǍƹƺǄ�ǀƲƶƬư�ƬƳǇ�ƭƲƶƹưƹƺƭƴư 

ƙƭƸƺưƼǍƲƨƺ�ƭƲƶƳƶƫǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�Žƙ�î�ƷƸƶƬƻƲƾǍǇ�ƭƲƶƳƶƫǍƿƵƶ�
ƿưƹƺƨ��ƩƭƯƷƭƿƵƨ�ƬƳǇ�ƷƸưƸƶƬư�ƺƨ�ƯƬƶƸƶƪ
Ǉ�ƹƷƶƮưƪƨƿǍƪ 

©ƉƳƨƲưƺƵưƱ�ƨƵƫƭƳª�î�ƷƭƸǀưƱ�ƻ�ƹƪǍƺǍ�ƭƲƶƳƶƫǍƿƵưƱ�ƹƭƸƺưƼǍƲƨƺ�
ƩƭƯƷƭƲư�ƷƸƶƬƻƲƾǍǎ�ƬƳǇ�ƵƨƪƲƶƳưǀƵǄƶƫƶ�ƹƭƸƭƬƶƪưǁƨ 

ƙƭƸƺưƼǍƲƨƺ�ƶƸƫƨƵǍƿƵƶǎ�ƷƸƶƬƻƲƾǍǎ�ƪ�ŽƪƸƶƷǍ 



ƗƭƸƭƹǍƬƨƱ Ƶƨ�ƪƭƳƶƹưƷƭƬ� 
���ƽƪ��ǎƯƬư�Ƶƨ�ƪƭƳƶƹưƷƭƬǍ�ƪǍƬ�ƺƸǄƶƽ�Ƭƶ�
ƿƶƺưƸǄƶƽ�ƬƵǍƪ�Ƶƨ�ƺưƮƬƭƵǄ�ƷƶƬƶƪƮƻǋ�
ƮưƺƺǇ�ƴƨƱƮƭ�Ƶƨ�ƬƭƹǇƺǄ�ƸƶƲǍƪ�� 

 
 
 
 

ƍƒƖƓƖƋſƟƕƐƑ�ƚƘƈƕƙƗƖƘƚ ƚƸƨƵƹƷƶƸƺ�ǋ�ƶƬƵưƴ�ǍƯ�ƵƨƱƩǍƳǄǀưƽ�ƯƨƩƸƻƬƵǆƪƨƿǍƪ�ƷƶƪǍƺƸǇ�ƻ�ƴǍƹƺƨƽ� � 
Əƨ�ƬƨƵưƴư�ƈƫƭƵƺƹƺƪƨ�ƶƽƶƸƶƵư�ƬƶƪƲǍƳƳǇ�ƙƠƈ��ƹƭƸƭƬƵǄƶƹƺƨƺưƹƺưƿƵưƱ� 
ƳƭƫƲƶƪưƱ�ƨƪƺƶƴƶƩǍƳǄ�ƷƸƶƺǇƫƶƴ�ƸƶƲƻ�ƻƺƪƶƸǆǋ�����ƺƶƵƵ�ƪưƲưƬǍƪ�ƙƖ��� 

ƗƸƶƨƵƨƳǍƯƻƱ�ƹƪƶǎ�ƯƪưƿƲư�ƺƨ�ƹƷƶƹǍƩ�ƮưƺƺǇ��ƯƵƨƱƬư�ƴƶƮƳưƪƶƹƺǍ�ƯƴƭƵǀưƺư�
ƪƷƳưƪ�Ƶƨ�ƬƶƪƲǍƳƳǇ�ƷƸư�ƷƭƸƭƹƻƪƨƵƵǍ� 

ƖƩưƸƨƱ�ƯƨƳǍƯƵưƿƵưƱ�ƺƨ�ƭƳƭƲƺƸƶƺƸƨƵƹƷƶƸƺ�ƯƨƴǍƹƺǄ�ƨƪƺƶƩƻƹǍƪ��
ƨƪƺƶƴƶƩǍƳǍƪ�ƺƨ�ƳǍƺƨƲǍƪ��ƕƨƷƶƳǇƫƨƱ�Ƶƨ�ƸƶƯƪưƺƲƻ�ǍƵƼƸƨƹƺƸƻƲƺƻƸư�
ƭƲƶƳƶƫǍƿƵƶƫƶ�ƫƸƶƴƨƬƹǄƲƶƫƶ�ƺƸƨƵƹƷƶƸƺƻ�ƻ�ƹƪƶǋƴƻ�ƴǍƹƺǍ� 

ƗǍƬƺƸưƴƻƱ�ƹƺƪƶƸƭƵƵǇ�ƪƭƳƶƹưƷƭƬƵƶ-ƷǍǀƶƽǍƬƵưƽ�ƯƭƳƭƵưƽ�ƯƶƵ�� 
ƺƨ�ƶƩƳƨǀƺƻƪƨƵƵǇ�ƪƭƳƶƬƶƸƶƮƵƶǎ�ǍƵƼƸƨƹƺƸƻƲƺƻƸư�ƻ�ƴǍƹƺǍ�� 
ƝƶƬư�ƿƨƹƺǍǀƭ�ƷǍǀƲư�ƨƩƶ�ǎƯƬǄ�Ƶƨ�ƪƭƳƶƹưƷƭƬǍ�� 

ƈƲƺưƪƵưƱ�ƹƷƶƹǍƩ�ƮưƺƺǇ�—�ƾƭ�Ǎ�ƴƶƬƨ��Ǎ�ƵƭƶƩƽǍƬƵǍƹƺǄ�Ƶƨǀƶƫƶ�ƿƨƹƻ��
�����ƲƸƶƲǍƪ�ǁƶƬƵǇ�ƨƩƶ���Ʋƴ�Ƶƨ�ƪƭƳƶƹưƷƭƬǍ�ƬƶƯƪƶƳưƺǄ�ƷǍƬƺƸưƴƨƺư�
ƯƬƶƸƶƪ
Ǉ��ƯƭƲƶƵƶƴưƺư�Ʋƶǀƺư�Ƶƨ�ƩƭƵƯưƵ�Ǎ�Ʃƻƺư�ƬƸƻƮƵǍƴ�Ƭƶ ƷƸưƸƶƬư�� 

ƙƲƶƸưƹƺƨƱƹǇ�ƷƶƹƳƻƫƨƴư�%OD%OD&DU�ǇƲ�ƷƨƹƨƮưƸ�ƨƩƶ�ƪƶƬǍƱ��ƚƨƲ� 
ƺư�ƴƶƮƭǀ�ƸƶƯƬǍƳưƺư�ƪưƺƸƨƺư�Ƶƨ�ƬƶƸƶƫƻ�Ư�ǍƵǀưƴư�Ǎ�ƬƶƷƶƴƶƫƺư�
ƹƲƶƸƶƺưƺư�ƪưƲưƬư�ƪƻƫƳƭƾǆ�ƿƭƸƭƯ�ƯƴƭƵǀƭƵƵǇ�ƲǍƳǄƲƶƹƺǍ�ƨƪƺƶ�� 
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ƉƻƬǄƺƭ��ƯƭƳƭƵưƴư���ƵƨƪǍƺǄ�
ƹǍƸưƴư�ƸƨƵƲƨƴư�ƷƶƵƭƬǍƳƲǍƪ��� 

 
 
 

ƏƍƓƍƕƐƑ�ƖƜſƙ ƗǍƲƳƻƪƨƵƵǇ�ƷƸƶ�ƬƶƪƲǍƳƳǇ�ƪƹƭ�ƿƨƹƺǍǀƭ�ƹƺƨǋ�ƿƨƹƺưƵƶǆ�ƲƶƸƷƶƸƨƺưƪƵƶǎ�
ƲƻƳǄƺƻƸư�ƹƻƿƨƹƵưƽ�ƷǍƬƷƸưǋƴƹƺƪ�ƺƨ�ƶƸƫƨƵǍƯƨƾǍƱ� 

ƒƶƵƾƭƷƾǍǇ�©ƏƭƳƭƵƶƫƶ�ƶƼǍƹƻª�ƷƭƸƭƬƩƨƿƨǋ�� 

ƊưƲƶƸưƹƺƨƵƵǇ�ƷƸƶƬƻƲƾǍǎ�Ư�ƭƲƶƳƶƫǍƿƵưƴ�ƴƨƸƲƻƪƨƵƵǇƴ��ƯƶƲƸƭƴƨ�
ƲƨƵƾƺƶƪƨƸư���ƶƼǍƹƵƻ�ƺƭƽƵǍƲƻ�Ư�ƸƭƹƻƸƹƶƯƩƭƸǍƫƨǆƿưƴư�ƪƳƨƹƺưƪƶƹƺǇƴư�
�ƵƨƷƸưƲƳƨƬ��ƷƸưƵƺƭƸư�ǍƯ�ƷƶƪƺƶƸƵƶǆ�ƯƨƷƸƨƪƲƶǆ�ƲƨƸƺƸưƬƮǍƪ�� 

ƍƳƭƲƺƸƶƷƶƹƺƨƿƨƵƵǇ��ƴƨƲƹưƴƨƳǄƵƶ�ƪưƲƶƸưƹƺƶƪƻƱ�ƷƸưƸƶƬƵǋ�ƹƪǍƺƳƶ�ƺƨ�
ƹưƹƺƭƴƻ�ƨƪƺƶƴƨƺưƿƵƶƫƶ�ƲƶƵƺƸƶƳǆ�ƶƹƪǍƺƳƭƵƵǇ��ƵƨƷƸưƲƳƨƬ��ƬƨƺƿưƲư�Ƹƻƽƻ���
Ƶƭ�ƯƨƩƻƪƨƱ�ƪưƴưƲƨƺư�Ư�ƸƶƯƭƺƲư�ƷƸưƳƨƬư�ƺƨ�ƯƨƸǇƬƵǍ�ƷƸưƹƺƸƶǎ��ǇƲǁƶ�Ƶƭ�
ƲƶƸưƹƺƻǋƺƭƹǇ�Ƶưƴư�ƪ�ƬƨƵưƱ�ƿƨƹ��ƵƨƳƨǀƺƶƪƻƱ�ƨƪƺƶƴƨƺưƿƵưƱ�ƷƭƸƭƽǍƬ�Ƶƨ�
�ƸƭƮưƴ�ƭƵƭƸƫƶƯƩƭƸƭƮƭƵƵǇ��ƬƳǇ�ƷƭƸƹƶƵƨƳǄƵưƽ�ƲƶƴƷ
ǆƺƭƸǍƪ� 

ƊƶƬƶƷƶƹƺƨƿƨƵƵǇ��ƪƹƺƨƵƶƪƳǆƱ�ƷƸưƳƨƬư�ƶƩƳǍƲƻ�ƳǍƿưƳǄƵưƲǍƪ�Ǎ�ǇƲǍƹƵǍ�
ƼǍƳǄƺƸư�ƬƳǇ�ƷƶƬƨƿǍ�ƪƶƬư��ǁǍƳǄƵƶ�ƯƨƲƸƻƿƻƱ�ƲƸƨƵư��ƻ�ƸƨƯǍ�ƷƸƶƺǍƲƨƵǄ�
ƺƭƸƴǍƵƶƪƶ�ƳǍƲƪǍƬƶƪƻƱƺƭ�ƵƭƷƶƳƨƬƲư�� 

ƚƭƷƳƶƷƶƹƺƨƿƨƵƵǇ��ƬƳǇ�ƯƩƭƸƭƮƭƵƵǇ�ƺƭƷƳƨ�ƪƨƸƺƶ�ƪưƲƶƸưƹƺƶƪƻƪƨƺư�
ƺƭƸƴƶƸƭƫƻƳǇƺƶƸư�Ƶƨ�ƩƨƺƨƸƭǇƽ�ƬƳǇ�ƶƷƨƳƭƵƵǇ� 

�ƏƭƳƭƵưƱ�ƬƸƻƲ���ƸƶƯƴǍǁƻƱ�Ƶƨ�ƶƬƵƶƴƻ�ƨƸƲƻǀǍ�ƷƨƷƭƸƻ�ǇƲƶƴƶƫƨ�ƩǍƳǄǀƭ�
ƺƭƲƹƺƻ��ƯƴƭƵǀƻƱ�ǀƸưƼƺ�ƺƨ�ƸƶƯƴǍƸ�ƷƶƳǍƪ�ƬƶƲƻƴƭƵƺƨ��ƯƨƴǍƵǆƱ�ƿƶƸƵưƱ� 
ƲƶƳǍƸ�Ƶƨ�ƹƪǍƺƳǍǀưƱ���ƪƮưƪƨƵưƱ�ƷƨƷǍƸ�ƴƶƮƭ�ƹƳƻƫƻƪƨƺư�ƿƭƸƵƭƺƲƶǆ�ƬƳǇ� 
ƬƸƻƲƻ�ƸƶƩƶƿưƽ�ƬƶƲƻƴƭƵƺǍƪ� 

�ƏƭƳƭƵƨ�ƸƭƲƳƨƴƨ���ƹƺƪƶƸǆƱ�ƸƭƲƳƨƴƻ�ƿƭƸƭƯ�ǍƵƺƭƸƵƭƺ�ƯƨƴǍƹƺǄ�
ƪưƲƶƸưƹƺƨƵƵǇ�ƬƸƻƲƶƪƨƵưƽ�ƶƫƶƳƶǀƭƵǄ��ƷƳƨƲƨƺǍƪ�ƺƨ�ƩƨƵƭƸǍƪ��ƵƨƬƹưƳƨƱ� 
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