
  

 

 

 

 

 

Designing an Appropriate Model for Issuing General Murabaha 

Sukuk with Floating Rates 

 

Mohammad Mahdi Fereydooni
1
      ,      Sayyed Mohammad Aminzadeh

2
  

Dr. Hossein Meisamy
3
      ,             Alireza Shirouyeh

4
 

 

1. PhD Student, Financial Engineering, Imam Sadiq University, Tehran, Iran, and Researcher in Islamic Financial Studies at the 

Securities and Exchange Organization (Corresponding Author). 

mn.fereydooni@isu.ac.ir 

2. Assistant Professor, Department of Private Law, Tolou Mehr University, Qom, Iran, and Researcher in Islamic Financial Studies at 

the Securities and Exchange Organization. 

s.m.aminzadeh@gmail.com 

3. Assistant Professor, Department of Islamic Law and Banking Studies, Monetary and Banking Research Institute of the Central 

Bank of the Islamic Republic of Iran, Tehran, Iran. 

h.meisamy@mbri.ac.ir 

4. Master Degree in Islamic Studies and Financial Management, Imam Sadiq University, Tehran, Iran. 

alirezashirouyeh@isu.ac.ir 

Received: 2024/04/29; Accepted: 2024/09/221 

 

Extended Abstract 

Introduction and Objectives: Murabaha sukuk (Sukuk al-murabaha) is a type of Islamic financial instrument used by 

the government of the Islamic Republic of Iran for various financial purposes. According to the definition provided in 

the guideline of issuance on Murabaha, these sukuk serve as securities that represent ownership of debt acquired 

through a Murabaha contract. A key difference between general Murabaha and standard Murabaha is that, in general, 

Murabaha, the goods or services intended for purchase are not acquired in advance and are not facilitated by the  

financial institution. 

The consistency of profit presents a significant challenge in evaluating general Murabaha, which reduces its appeal. In 

recent years, high inflation rates and fluctuations in interest rates have increased the demand for capital, making it 

unsuitable for available resources. Paying interest based on a market index (such as the interbank rate or inflation) can 
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lead to inflated purchasing rates. In contrast, governments in other countries have adopted fixed-rate 

purchases to improve their performance and implement monetary policies. 

Research Method: The goal of this article is to identify a suitable model for determining the yield rate in Murabaha 

transactions. To achieve the paper's objective, the study first identified parameters for evaluating suitable models 

through expert opinions and an analysis of international practices. The indicators identified included applicability for 

services, consumer goods, and capital goods; the potential for utilizing all funds generated from sukuk issuance; Shariah 

acceptability; and the ability to link returns with various indices. Based on these indicators, we evaluated our models. 

This study utilizes library research to explore different flotation models for Murabaha sukuk, analyzing them from both 

Shariah and operational perspectives, and aligning them with established criteria. Two focus groups were formed to 

assess these models: the first concentrated on operational aspects, while the second focused on Shariah considerations.  

Results: The proposed models for floating returns in Murabaha sukuk were categorized into four groups: models based 

on debt adjustment, models based on gradual transactions, excess interest payments in the form of gifts, and utilization 

of investment funds. 

Considering the adjustment models, three specific approaches were designed and analyzed: adjustment within the 

contract, application of a discount method, and inflation compensation conditions. In these models, Investors' debt is 

adjusted based on the index. 

Adjustment within the contract refers to modifying the price ratio in the Murabaha contract. While this method is 

operationally efficient, it has not received favorable evaluations from scholars. The discount solution is applicable in the 

Sharī'ah perspective; however, significant increases in the index may hinder the ability to pay interest according to the 

capital reference index. 

Scholars have noted that the inflation compensation condition has not been widely endorsed and has faced numerous 

challenges. Investigations indicated that our view supports pre-due compensation based on the principle of action and 

the necessity of post-due compensation. Furthermore, this approach allows for transactions only when the return 

exceeds inflation. 

In the gradual transaction models, three distinct frameworks were identified: gradual Murabahah, Salaf and Murabaha, 

and Murabaha with guaranteed loans. 

In the final profit model, the originator procures the necessary raw materials on behalf of the investors and sells them on 

credit, incorporating a predetermined profit margin. This model allows for bulk purchasing of materials, with pricing 

determined by prevailing inflation rates and daily interest rates in the secondary bond market, facilitating profit 

negotiations. 

The Salaf and Murabaha model involves the originator acquiring all assets as a proxy from the original owners over 

multiple independent sukuk, subsequently selling the goods at specified intervals. The sale price in the second 

transaction is determined by a reference rate. 

In the Murabaha with guaranteed loans model, the originator initially purchases all goods as a proxy from investors. 

These goods remain on loan with the buyer, who, at payment intervals, acquires a specified quantity at an agreed price 

through a Murabaha sale, with the remainder provided as a secured loan. Ultimately, the buyer gains full ownership of 

the product by the end of the contract. 
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Although these models are Shariah-compliant, their practical implementation is fraught with complexities that hinder 

effective execution and monitoring. 

The third model involves paying excess interest in the form of a gift. In this scenario, the originator collects funds, 

purchases desired goods and services and subsequently sells them on credit to themselves in a mutually beneficial 

transaction. The Murabaha rate for these goods is set at the base rate, with the originator committing to compensate 

investors for the difference between the Murabaha rate and the target index, in addition to regular Murabaha 

installments. Previously, the Shariah Committee of the Securities and Exchange Organization recognized the adjustment 

of contractors' debts to the government based on a specific index as a matter of good faith and legal obligation. 

Consequently, in inflation-proof Murabaha sukuk, excess interest may be disbursed to investors by legal obligations tied 

to the designated index. This model has been evaluated and found to pose no Shariah issues, meeting all efficiency 

criteria. 

In the last model, after gathering funds from investors, the originator purchases goods and services on their behalf, 

selling them at a higher price. Part of the resources are utilized for Murabaha operations, while the remaining funds are 

invested in a managed fund. The Murabaha rate mirrors the base rate in floating sukuk, with the originator required to 

cover the difference between the Murabaha rate and the reference index during each payment period. Although this 

model does not present legal challenges, it suffers from the limitation of not securing all funds for the government 

upfront, alongside complications in its execution. 

Discussion and Conclusion: Two focus groups were convened to identify the optimal model for interest rate flotation 

in government sukuk. The first group, which focused on implementation aspects, recognized the models of excess 

interest payments in the form of gifts and contract adjustments as suitable. However, the second group, which evaluated 

Shariah aspects, did not endorse the contract adjustment model. Ultimately, the method of paying excess interest as a 

gift was affirmed as an appropriate mechanism for floating interest rates. 

Keywords: Islamic Securities, Floating Rate Bonds, Government Financing, Murabaha Bonds. 
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Ģƌ̮̩œ˫žłŝķŔƐě'̮̮ƒóŎĻķŘƌ̮ƕ̮żƉóŝ̮˭ŀóŶžƐƌ̮˭̩ŗ˫ŉķ̮˭ŀěŗ˫Ţƌ̮ſķŗƕķ̮˭ĢƌƤŝķ̮ƒƏķŚő̮œ˫Ɛŝķ̮ŔƐƏ˫ƌ̮ŗķœ˫ƔĻ̮ſķŗƕķ̮řķ̮ĢžƉłŒƌ̮ųķƖƏķ̮řķ̮ƍƖƐě˫Ł̮ŀƈƕœ

˫žłŝķ̮œƖő̮Ģƈ˫ƌ̮ƎƜƌĮŁ̮ġķŘĻ̮˭ƍķŗ˫Ĝ̗Ɠ̮ƕ̮ġŔƜōƖŁ̮̓ŀŝķ̮̩œŘě̮̩œ˲˵˱˳̮Ƈ˫óŝ̮řķ̮˫ƌķ̮̇̒˲˴˺˺̮ƕ̮̮ĢƌƤóŝķ̮ƒóƏķŚő̮œ˫Ɛóŝķ̮ſķŗƕķ̮ųƖóƏ̮ƕœ̮řķ̮˫̋ŽŘóť
Ģƌ̮̩ŘƔĻ̮Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķœŘĻ'̮ĚƏ˫Ļ̮˭ƍķŗ˫ĜƏ˫̗Ɯč̮řķ̮Ƌŵķ̮̓ŀƈƕœ̮ƍķŗ˫ĜƓŔĻ̮ƒĻ̮ĢƌƤŝķ̮ƒƏķŚő̮œ˫Ɛŝķƕ̮˫Ɠ'''Ģƌ̮̩œķœ̮̒ƒŎĻķŘƌ̮ſķŗƕķ̮ƕ̮œƖš̮ġķŘĻ̮Ɗ˫ŵ
ƕœ̮ĢŁī̮Ňŗ˫Œƌ̮Ģƈ˫ƌ̮ƎƜƌĮŁ̩œ˫žłŝķ̮ŀƈ̮ĢƌœƖš'̮ 

̮ƒóě̮ŀóŝķ̮Ģƈ˫óƂłƏķ̮ƕ̮̙óƂƏ̮̙óĻ˫Ɓ̮Ɗ˫óƏ̮˫óĻ̮ŗķœ˫óƔĻ̮ſķŗƕķ̮˭ƒŎĻķŘƌ̮ſķŗƕķ̮˭ŀŝķ̮̩Ŕƌī̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮̙̗ŶƈķŗƖłŝœ̮ŗœ̮ƒě̮ĢžƮŘŶŁ̮ś˫ŝķŘĻ
ƍ˫ŢƏ̮̮Ģƈ˫ƌ̮ĢƮķŗķœ̮ŗœ̮ƍī̮̩ŔƏŗķœ̮ų˫Ţƌ̮ŀƜĜƈ˫ƌ̮̩ŔƐƓœœķœŗķŘƁ̮ś˫ŝķŘĻ̮ƒě̮ŀŝķ̮̒ĺƉŭ̮̓ƒŎĻķŘƌ̮ŀĶƜƓ̮̓ŀŝķ̮̩Ŕš̮̙ť˫ō̮ƍ˫ƌř˫ŝ̮̩ŘƮŔƌ̮̮ƕ̮śŗƖĻ

̮˭ŗķœ˫ƔĻ̮ſķŗƕķ˲˵˱˳'̮̒ƍī̮ŔƮŘő̮ŔŦƁ̮ĢƏ˫Ļ̮ƒě̮ĢŁ˫ƌŔő̮˫Ʈ̮˫Ɠƣ˫ě̮ƒě̮ŀŝķ̮ƍī̮ŗœ̮ġœ˫ŵ̮ƒŎĻķŘƌ̮˫Ļ̮Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ĢƉťķ̮Ŀƕ˫žŁ̮řķ̮˭œŗķœ̮ķŗ̮˫óƓ
Ģ̗Ə̮ƎƜƜŶŁ̮̙ļƁĢ̗Ə̮̩œ˫žłŝķ̮ŚƜƏ̮Ŭŝķƕ̮œ˫ƔƏ̮řķ̮ƕ̮œƖšŀĶƜƓ̮̓œƖš̮̮˭ŗķœ˫ƔĻ̮ſķŗƕķ̮ƕ̮śŗƖĻ̮ƍ˫ƌř˫ŝ̮̩ŘƮŔƌ˲˵˱˳'̮̒

Šƈ˫ĕ̮řķ̮ĢĜƮƋƔƌ̮ġ˫Ɠ̮ŀóŝķ̮ƍī̮ĢóƔƂŽ̮ŗ˫ěƕř˫óŝ̮˭Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮œƖŝ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš'̮̮ĢƌƤóŝķ̮Ģƈ˫óƌ̮ġ˫óƓŗķŚĻķ̮ųķƖóƏķ̮ƎƜóĻ̮ŗœ
ƒŉķƖƌ̮œƖŝ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ġķŘĻ̮ġŘłŢƜĻ̮Šƈ˫ĕ̮˫Ļ̮ŀĻ˫Ņ̮ƕ̮ųƖŮƂƌ̮Ŕƌīŗœ̮˫Ļ̮ġ˫ƓŗķŚĻķ̮̒ęƖĜť̮̓ġķŔółĻķ̮ŗœ̮ſķŗƕķ̮ųƖóƏ̮ƎóƮķ̮œƖŝ̮ŏŘƏ̮ķŘƮř̮̇ŔƏķ

ƒĻ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ġķŘĻ̮ƎƜŶƌ̮ƕ̮ųƖŮƂƌ̮ŗƖŭ̮̙Ļ˫Ɓ̮ƕ̮̩Ŕš̮ƎƜƜŶŁ̮ſķŗƕķ̮ƍī̮̩ŗƕœ̮ƇƖŭ̮ŀŞƜƏ̮ŘƜƜźŁ'̮ƒĻ̮ƒƈ˫Ƃƌ̮ƎƮķ̮ŗœ̮̮ŚóěŘ̗łƌ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŘĻ̮ţ˫őŗƖŭ
ĢƌœƖ̗Ə̮ƋƜƓķƖő̮ƒĵķŗķ̮ķŗ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ġř˫ŝŗƕ˫Ɛš̮ġķŘĻ̮ƇŔƌ̮ƎƮŘłƔĻ̮˭żƉłŒƌ̮ġ˫ƓƖĠƈķ̮ĢŝŗŘĻ̮˫Ļ̮ƕ̮ƋƮƖš'̮̮
̮
'̦˳ŠƓƕĘč̦ƒƐƜŢƜč̦

ƒŮĻķŗŗœ̮ƒƈ˫Ƃƌ̮ƎƮķ̮ƒě˫ŊƏīřķ̮ķ̮ŗ˫ŢłƏķ̮ġ˫Ɠŗ˫ěƕř˫ŝ̮˫ĻƒóŮĻķŗŗœ̮œƖŉƖƌ̮Ŀ˫ƜĻœķ̮ƒƐƜŢƜč̮ƒĻ̮ķŔłĻķ̮˭ŀŝķ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ƒŎĻķŘƌ̮ſķŗƕ̮̮řķ̮ƍƖóŦƌ̮ſķŗƕķ̮˫Ļ
ŠƓƕĘč̮ƒĻ̮ŜĎŝ̮ƕ̮ƒłőķœŘč̮ƊŗƖŁƊ˫ŊƏķ̮ġ˫Ɠ̮Ŕš̮ŔƓķƖő̮̩ŗ˫šķ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ǘƒƐƜƌřŗœ̮̩Ŕš'̮̮ĢóŝŗŘĻ̮ƒóĻ̮Ģŉŗ˫ő̮Ŀƣ˫Ƃƌ̮řķ̮ĢőŘĻ

ƒļƐŉ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ĢŁ˫ƜƉ̗ŵ̮żƉłŒƌ̮ġ˫ƓƒłőķœŘčŔƏķ'̮ĞƏ˫ě̮ƕ̮ŚĠƮŗœƕŗ,̮̓˳˱˲˵ƒóƈ˫Ƃƌ̮ŗœ̮̮̒ƍķƖóƐŵ̮˫óĻ̮ġķƋóŢĕ̮̮ġ˫óƓŗķŚĻķ̮řķŔƏķ
˭ŀĻ˫Ņ̮Ŕƌīŗœ̮˫Ļ̮Ģƈ˫ƌ̮Šƈ˫ĕ̮˭ſķŗƕķ̮ƎƮķ̮ĢƓœř˫Ļ̮ŘĻ̮ŘŅİƌ̮̙ƌķƖŵ̮˭Ģƈ˫ƌ̮ŗķŚĻķ̮ƎƮķ̮ĢŽŘŶƌ̮Ǝ̗ũ̮˭ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķĚóŞƮŗ̮˭˫óƓ̮œŘóĜƉ̗ŵ̮ƕ̮˫óƓ
Ƈ˫ŝ̮ŗœ̮ſķŗƕķ̮ƎƮķ̮̩œŘě̮ĢŝŗŘĻ̮ķŗ̮ƍī̮ŗ˫ŢłƏķ̮ġ˫ƓŔƏķ'̮ŘĻƖƓ-̮̓˳˱˲˵ƒƈ˫Ƃƌ̮ŗœ̮˭̮̮̒ƍķƖƐŵ̮˫Ļ̮ġķ̆ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮̅řķ̮ƍƖóŦƌ̮ſķŗƕķ̮ĢŽŘŶƌ̮ƒĻ̮˭
ĢğĘƮƕ̮ƕ̮ƊŗƖŁƒƮ˫ƌŘŝ̮ƒĻ̮ķŗ̮ĢƮ˫Ɠŗ˫ĜƓķŗ̮ƕ̮ƒłőķœŘč̮ƍī̮ġ˫ƓƒƮ˫ƌŘŝ̮ġķŘĻ̮ƍķŗķŖğŀóŝķ̮̩œķœ̮œ˫ƔƐóŢƜč̮ſķŗƕķ̮ƎóƮķ̮ŗœ̮ġŗķŖğ'̮ġƕ̮ƕ̮ƋƜóě̮˭ƖóĜƜƌķœ.̮

̓˳˱˲˹ƒĻ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ƒě̮ŔƏœŘě̮ƍ˫ƜĻ̮ĢŢƓƕĘč̮ŗœ̮̮̒Ģóƌ̮ŗƖóŦŁ̮ĚŞƮŗ̮ƍƕŔĻ̮ĢŶƁķƕ̮ƒũŘƁ̮ſķŗƕķ̮ƍķƖƐŵ̮˫óĻ̮ƒóƈ˫Ƃƌ̮ƎóƮķ̮ŗœ̮˫óƌķ̮̇ŔƏŔóš
ƇŔƌ̮řķ̮̩œ˫žłŝķ̮Ģƌ̮̩œķœ̮ƍ˫ŢƏ̮ėķŘłƜĻŗī̮ƍƕŔĻ̮ġŗ˫łő˫ŝ̮ġ˫Ɠ̮̮Ģƈ˫ƌ̮ƍķŘŎĻ̮ƇƖŭ̮ŗœ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ƒě̮œƖš˳˱˱˹−˳˱˱˸̮̮ġķŘóĻ̮ƒóě̮ĢƏ˫ƌř
Ɛƌ̮ŗ˫Ļ̮ƎƜłŞŒƏœŗƕī̮ƋƓķŘŽ̮ĚŞƮŗ̮ƍƕŔĻ̮ƒũŘƁ̮ſķŗƕķ̮ƒĻ̮ŀļŞƏ̮ġŘłŢƜĻ̮ĢŶƁķƕ̮ĢƓœř˫Ļ̮˭Ŕš̮ŘŢł'̮ 

ƒļƐŉ̮ĢŝŗŘĻ̮ƒĻ̮ŚƜƏ̮ĢƉőķœ̮Ŀƣ˫Ƃƌ̮řķ̮ĢőŘĻƒłőķœŘč̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ĢƔƂŽ̮ġ˫Ɠ̮̇ŔƏķĢƌ˫óŦłŵķ̮ƕ̮ġŗ˫óŞƏķƖő̮̓˲˴˺˵̮̒
̮ƍķƖƐŵ̮˫Ļ̮ĢŢƓƕĘč̮ŗœ̆ƌ̮Ɗ˫ŲƏ̮ŗœ̮ŔƏƖƜč̮ƊŗƖŁ̮ĢƌƤŝķ̮ŗķœ˫ƔĻ̮ſķŗƕķ̮ĢōķŘŭƍķŘƮķ̮Ģƈ˫̮̅ƕ̮ƊŗƖóŁ̮řķ̮ƍƖóŦƌ̮ſķŗƕķ̮œŘěŗ˫óě̮ƎƜóƜļŁ̮ƕ̮ĢóŽŘŶƌ̮řķ̮Ŝč̮˭

ƒĻ̮ĢƌƤŝķ̮ŗķœ˫ƔĻ̮ſķŗƕķ̮ŀƜƉĻ˫Ɓ̮˭ƍī̮ĢƔƂŽ̮ĿƤĜŢƌ̮ĢŝŗŘĻ̮ƒĻ̮ĢōķŘŭ̮ŗƖŲƐƌ̮̮˭ŀěŗ˫óŢƌ̮ſķŗƕķ̮ųƖóƏ̮ŗ˫Ɣĕ̮ƕ̮̩œŘě̮ĢĻ˫Ʈřŗķ̮ķŗ̮ŔƏƖƜč̮ƊŗƖŁ̮ĿŗƖť
̩œŘě̮ƒŞƮ˫Ƃƌ̮ŘĠƮŔĜƮ̮˫Ļ̮ķŗ̮ŀƈ˫ěƕ̮ƕ̮ƒŎĻķŘƌ̮˭̩ŗ˫ŉķŔƏķ'̮ƍ˫ŢƏ̮ŠƓƕĘč̮ƎƮķ̮ƒŊƜłƏ̮Ģƌ̮̮ŔƓœƒĻ̮ŔóƏŗķœ̮ķŗ̮ŀóƜƉĻ˫Ɓ̮ƎóƮķ̮ſķŗƕķ̮ŘĠƮœ̮˭ƒŎĻķŘƌ̮ſķŗƕķ̮Śŉ'̮

ƒĻ̮ŀƈ˫ěƕ̮ſķŗƕķ̮ƒƐƜƌř̮ŗœ̮ŘłŢƜĻ̮Ż˫ŮŶƏķ̮̙ƜƈœƒƮ˫ƌŘŝ̮ġ˫ƓŠƈ˫ĕ̮œƖŉƕ̮ƕ̮ġŗķŖğ̮ŀŝķ̮ŀƮƖƈƕķ̮ŗœ̮ſķŗƕķ̮ƎƮķ̮ƎƜĻ̮˭Řł̗ě̮ĢƔƂŽ̮ġ˫Ɠ'̮̮
̮Ģƌ˫Ŧłŵķ̮ƕ̮ġŔƜōƖŁ̓˲˴˺˶ƒƈ˫Ƃƌ̮ŗœ̮̮̒ƍķƖƐŵ̮˫Ļ̮ġķ̆ƍ˫Ĝƌķ̮̩ŗ˫ŉķ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ĢƔƂŽ̮ĢŊƐŝ̮ŗķř˫óĻ̮ŗœ̮ƊŗƖóŁ̮řķ̮ƍƖóŦƌ̮ŀěŗ˫Ţƌ̮ƕ̮ƒŎĻķŘƌ̮˭
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ƍķŘƮķ̮ƒƮ˫ƌŘŝ̅ƒƮŚŊŁ̮ƒĻ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ġ˫ƓœŘěŗ˫ě̮ƎƜƜļŁ̮Ǝ̗ũ̮˭̮ƒółőķœŘč̮ƊŗƖóŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ĢƔƂŽ̮̙ƜƉŎŁƕŔóƏķ'̮̮ġķŘóĻ̮ƒóƈ˫Ƃƌ̮ƎóƮķ̮ŗœ
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̩œŘĎŝ̮ƕ̮ĿƤƜƔŞŁ̮œƖŝ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ġ˫Ɠŗ˫ĜƓķŗ̮ĢŝŗŘĻĢƌ̮˫ƓŔƏřķœŘč'̮ƒłŽ˫Ʈ̮Ģƌ̮ƍ˫ŢƏ̮ƒƈ˫Ƃƌ̮ġ˫Ɠƒóƈœ˫ļƌ̮œƖƂŵ̮ŗœ̮ŔƓœ̮ƕœ̮řķ̮̩œ˫žłóŝķ̮˫óĻ̮ġķ

œƖš̮Ɗ˫ŊƏķ̮ŗŘĜƌ̮ġ˫ƓœķœŗķŘƁ̮řķ̮̩œ˫žłŝķ̮ƕ̮żƜžŒŁ̮ĢŵŘš̮ŗ˫ĜƓķŗ'̮̮
Ŀƣ˫Ƃƌ̮řķ̮ŘĠƮœ̮ĢőŘĻ̮ƒłőķœŘč̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ġœ˫ŦłƁķ̮ĢŝŗŘĻ̮ƒĻ̮ĢƉőķœŔ̮Əķ'̮̮̓ƍķŗ˫óĜ̗Ɠ̮ƕ̮ĢƮƖóĜƏ˲˵˱˲ƒóƈ˫Ƃƌ̮ŗœ̮̮̒ƍķƖóƐŵ̮˫óĻ̮ġķ

̮̆ƎƮķ̮ŗ˫ŢłƏķ̮ŘĻ̮ŔƜěĮŁ̮˫Ļ̮ŗƕ˫Ɛš̮ŏŘƏ̮ſķŗƕķ̮̙Ļ˫Ƃƌ̮ŗœ̮ŗƕ˫Ɛš̮ƒƮ˫č̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ĺƮ˫Ŷƌ̮ƕ̮˫ƮķŚƌ̮ġƕ˫ěķƕ̮ŀƈƕœ̮ŬŝƖŁ̮ſķŗƕķ̮̮̅˫óƮķŚƌ̮̙ƜƉŎŁ̮ƒĻ
ŘĻ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ĺƮ˫Ŷƌ̮ƕƒłőķœŘč̮ŀƈƕœ̮ġķŔ̮Əķ'̮Ģƌ̮ƍ˫ŢƏ̮ƀƜƂŎŁ̮ƎƮķ̮ƒŊƜłƏ̮̮ŗ˫Ņī̮ŔƓœ̮̮ſķŗƕķ̮̙óĻ˫Ƃƌ̮ŗœ̮ŗƕ˫Ɛóš̮ƒƮ˫č̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ġœ˫ŦłƁķ

̮ƕ̮œŗķœ̮Ŀƕ˫žŁ̮ŗ˫ƜŞĻ̮ŗƕ˫Ɛš̮ŏŘƏƒŉƖŁ̮˫Ļ̮̮ġœ˫ŦłƁķ̮ĢƏƖƐě̮ŀƜŶũƕ̮ƒĻ̮ŘóƜźłƌ̮ƕ̮ƣ˫óĻ̮ƊŗƖŁ̮ŏŘƏ̮ƒĻ̮Řű˫Ə̮ŗƖŢě̮ŗƕ˫Ɛóš̮ƒóƮ˫č̮ƊŗƖóŁ̮řķ̮ƍƖóŦƌ̮ſķŗƕķ̮˭
Ģƌ̮ƒƜťƖŁŔƐƐě'̮ƍƖƐě˫Ł̮ƒƈ˫Ƃƌŀóŝķ̮̩ŔŢƏ̮ŘŢłƐƌ̮ŀƈƕœ̮ġķŘĻ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ġķŘĻ̮ĺŝ˫Ɛƌ̮ŗ˫ěƕř˫ŝ̮˫Ļ̮ƒŮĻķŗ̮ŗœ̮ġķ'̮̮ƒóƈ˫Ƃƌ̮ƎóƮķ̮ŗœ

Ģƌ̮ƒĵķŗķ̮ƍ˫ğŘļő̮ŘŲƏ̮ŘĻ̮ĢƐłļƌ̮ĺŝ˫Ɛƌ̮ŗ˫ĜƓķŗ̮ƕ̮ĢŝŗŘĻ̮Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ġ˫Ɠŗ˫ěƕř˫ŝ̮ķŔłĻķ̮œƖš'̮̮
̮
˴̦'ƀƜƂŎŁ̦şƕŗ̦

ř˫ŝŗƕ˫Ɛš̮ġķŘĻ̮ĺŝ˫Ɛƌ̮ĢƈŔƌ̮ƒĵķŗķ̮Ģč̮ŗœ̮ƒƈ˫Ƃƌ̮ƎƮķŀŝķ̮Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮œƖŝ̮ŏŘƏ̮ġ'̮̮̩ƕŘóğ̮şƕŗ̮řķ̮̩œ˫žłóŝķ̮˫óĻ̮ķŔółĻķ̮ŠƓƕĘóč̮ƎóƮķ̮ŗœ
ĢğĘƮƕ̮ĢƏƖƏ˫ěŔš̮ŇķŘŒłŝķ̮ŗƕ˫Ɛš̮ŏŘƏ̮˫Ļ̮Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ĹƖƉŮƌ̮ƇŔƌ̮ġ˫Ɠ'̮̮ƎƜóĻ̮̙óƌ˫ŶŁ̮œ˫óŊƮķ̮ġķŘĻ̮ƒě̮ŀŝķ̮ĢžƜě̮̩ƖƜš̮ĚƮ̮ĢƏƖƏ˫ě̮̩ƕŘğ

̩ŚƜĠƏķ̮˫Ł̮ŀŝķ̮̩Ŕš̮ĢōķŘŭ̮̩ƕŘğ̮ġ˫ŪŵķƀƜ̗ŵ̮ńŎĻ̮ġ˫ƓķŘŽ̮ķŗ̮ŘŁƒļƐŉ̮ƕ̮̩œƖ̗Ə̮ƋƓœƖš̮ŗ˫Ĝšī̮ńŎĻ̮ŔƮŔŉ̮ġ˫Ɠ'̮ĢóğĘƮƕ̮řķ̮ĢóĜƮ̮ƋóƔƌ̮ġ˫óƓ
şŘĠƏ̮Ƈœ˫ļŁ̮ĢƏƖƏ˫ě̮̩ƕŘğ̩ŔƮķ̮ƕ̮˫Ɠ̮˭ĚƉƌ̮ƕ̮ĢŹ˫Ļœ̮̓ŀŝ˫Ɠ˲˴˹˺'̮̒ŀóŝķ̮̩Ŕóš̮̩œ˫žłŝķ̮ĢƏƖƏ˫ě̮̩ƕŘğ̮ƕœ̮řķ̮ŠƓƕĘč̮ƎƮķ̮ŗœ'̮̮ĢƏƖƏ˫óě̮̩ƕŘóğ̮ŗœ

ƒļƐŉ̮˭ŀŞŒƏƇŔƌ̮řķ̮ĚƮ̮ŘƓ̮ĢƮķŘŉķ̮ġ˫ƓŔš̮ĢĻ˫Ʈřŗķ̮˫Ɠ'̮ƜŶ̗ŉ̮Ŀ˫ŦŒŢƌ̮ŘƮř̮ƇƕŔŉ̮ŗœŀ̮ŀŝķ̮̩Ŕš̮ƒĵķŗķ̮ĢƏƖƏ˫ě̮̩ƕŘğ̮œķŘŽķ̮Ģłő˫Ɛš'̮̮
̮

̦ƇƕŔŉ1̦˰ĢƮķŘŉķ̦ĢƏƖƏ˫ě̦̪ƕŘğ 

żƮœŗ̦ŀ̗ș̂ŀƜŞƐŉ̦
˲̦ĢƌƤŝķ̦ŗķœ˫ƔĻ̦ſķŗƕķ̦ĢĻ˫Ʈŗķř˫Ļ̦ƕ̦ĢĠƐƮŔƂƏ̦ŀƮŘƮŔƌ̦̪ŗķœķ̦ŜƜĵŗ̦œŘƌ̦
˳̦ŗķœ˫ƔĻ̦ſķŗƕķ̦ƕ̦śŗƖĻ̦ƍ˫ƌř˫ș̂ĢƔƂŽ̦̪ƕŘğŗ˫ě̦ŘƜĻœ̦œŘƌ̦
˴̦Ŀ˫Ŷƈ˫Ůƌ̦ƕ̦ƒŶŝƖŁ̦˭ŠƓƕĘč̦ŘƮŔƌ̦ŗķœ˫ƔĻ̦ſķŗƕķ̦ƕ̦śŗƖĻ̦ƍ˫ƌř˫ș̂ĢƌƤŝķ̦œŘƌ̦
˵̦ŀĶƜƓ̦ƖŪŵ̦ŀĶƜƓ̦ƖŪŵ̦ƕ̦ƍ˫ƌŗī̦ġœ˫ŦłƁķ̦ƍķŘļƓķŗ̦̪ƕŘğ̦̪ŘƮŔƌ̦ſœ˫ț̌Ɗ˫ƌķ̦̪˫ĠŢƏķœ̦Ģ̗Ɖŵj̦œŘƌ̦
˶̦ŗķœ˫ƔĻ̦ſķŗƕķ̦ƕ̦śŗƖĻ̦ƍ˫ƌř˫ș̂ĢƌƤŝķ̦Ŀ˫Ŷƈ˫Ůƌ̦ƕ̦ƒŶŝƖŁ̦˭ŠƓƕĘč̦ś˫Ɛšŗ˫ě̦œŘƌ̦
˷̦ġŚěŘƌ̦ĚƏ˫Ļ̦ĢƔƂŽ̦ġķŗƖș̌ŘƜĻœ̦œŘƌ̦

̮
ƇŔƌ̮Ɗƕœ̮ĢƏƖƏ˫ě̮̩ƕŘğ̮ŗœ˫Ɠ̮̩ŘƔĻ̮˫ĻƒƮŚŊŁ̮ĢƔƂŽ̮ƍ˫ğŘļő̮řķ̮ġŘƜğ̮̮ƇƕŔŉ̮ŗœ̮ƒě̮ŔƏŔš̮̙ƜƉŎŁƕ˳̮̮'ŀŝķ̮̩Ŕš̮ŌƮŘŢŁ̮ĢƔƂŽ̮ĢƏƖƏ˫ě̮̩ƕŘğ̮Ŀ˫ŦŒŢƌ̮

̮
̦ƇƕŔŉ2̦˰ĢƔƂŽ̦ĢƏƖƏ˫ě̦̪ƕŘğ 

żƮœŗ̦ŀ̗ș̂ŀƜŞƐŉ̦
˲̦śŗƖĻ̦ƍ˫ƌř˫ș̂ĢƔƂŽ̦̪ƕŘğŗ˫ě̦ŘƜĻœ̦œŘƌ̦
˳̦śŗƖĻ̦ƍ˫ƌř˫ș̂ĢƔƂŽ̦̪ƕŘğŗ˫ě̦ƖŪŵ̦œŘƌ̦
˴̦ĢƔƂŽ̦̪ƕŘğŗ˫ě̦ƖŪŵ̦śŗƖĻ̦ƍ˫ƌř˫ș̂œŘƌ̦
˵̦ġŚěŘƌ̦ĚƏ˫Ļ̦ĢƔƂŽ̦ġķŗƖș̌ƖŪŵ̦œŘƌ̦

̦
˴̦'ƇŔƌ̦ųķƖƏķ̦ĢĻ˫Ʈřŗķ̦ġ˫Ɠŗ˫ƜŶƌĢƌƤŝķ̦ŗķœ˫ƔĻ̦ſķŗƕķ̦ŗœ̦œƖș̂ŏŘƏ̦ġř˫ŝŗƕ˫Ɛș̌ġ˫Ɠ̦

Ťő˫š̮˫Ļ̮ƍī̮ŏŘƏ̮ƒě̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ŗœ̮ĢƮķŗķœ̮ŗƖƌķ̮ƕ̮ġœ˫ŦłƁķ̮Ŀŗķřƕ̮ř˫ƜƏ̮ƒĻ̮ƒŉƖŁ̮˫Ļ̮ŘóƮř̮ġ˫óƓŗ˫ƜŶƌ̮œŔóŶŁ̮˭œƖóš̮̙ƮŔóŶŁ̮ĢŁƕ˫žłƌ̮ġ˫Ɠ



˷˴̣VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVṾĞŐ˨ţĿžĴ̣Ğ˨ƐŔ˨Ŀśņ&̣̣̫ŔƒŐ˰˯̐˲˰&̣̏Ɗ˨Ŀśĸ˨ḷ̌˯˲ˮ˱ 

 

ŀƔŉ̮Ģƌ̮ƒĵķŗķ̮ŗƕ˫Ɛš̮ŏŘƏ̮˫Ļ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ŗœ̮ĺŝ˫Ɛƌ̮ƇŔƌ̮ĢĻ˫ƮřŗķœƖš'̮̮
'˲ ƒƮ˫ƌŘŝ̮ġ˫Ɠƣ˫ě̮ƕ̮ĢŽŘŦƌ̮ġ˫Ɠƣ˫ě̮˭Ŀ˫ƌŔő̮ġķŘĻ̮̩œ˫žłŝķ̮ƍ˫Ĝƌķ̮ŔóƮŘő̮ŔóƐƏ˫ƌ̮ġœŔŶłƌ̮Żŗ˫Ŧƌ̮ŗœ̮ķŗ̮ſķŗƕķ̮ƎƮķ̮ŀƈƕœ̮ƒě˫ŊƏīřķ̮˰ġķ

ƒĻ̮̓Ŀ˫ƌŔő̮ƍķƖƐŵ̮ġŗķŔƮŘő̮ķŗ̮ŗ˫ĜƏ˫̗Ɯč̮Ŀ˫ƌŔő̮ƊœŘƌ̮řķ̮ĢğŔƐƮ˫̗Ə̮ƒĻ̮ŀƈƕœ̮Ƈ˫ņƌ̮ĢƌƒĻ̮ŘŁƣ˫Ļ̮Ģł̗ƜƁ̮ƒĻ̮œƖő̮ƒĻ̮ƕ̮ŔƐě̮şƕŘóŽ̮ƒóĻ̮ƒƜóŞƏ̮ĿŗƖóť
ĢƌƒƮ˫ƌŘŝ̮ġ˫Ɠƣ˫ě̮˭ƎƜƐĖ̗Ɠ̮ƕ̮̒ƊŔƐğ̮ĢƐƜ̗ŪŁ̮ŔƮŘő̮ŔƐƏ˫ƌ̮̓ĢŽŘŦƌ̮ġ˫Ɠƣ˫ě̮ŔƮŘő̮˭̒ŔƏ˫ŝŗĢƌ̮ŗ˫ě̮ƒĻ̮̒ƒƜƉƂƏ̮̙Ʈ˫ŝƕ̮ŔƐƏ˫ƌ̮̓ġķ̮ſķŗƕķ̮˭œŘóƜğ

ƒĻ̮ŔƮ˫Ļ̮ŘŲƏœŗƖƌ̮ƇŔƌ̮ƒƏƖğ̮̮̇Ŕš˫Ļ̮ƖĠŒŝ˫č̮ķŗ̮ŀƈƕœ̮Żŗ˫Ŧƌ̮Ģƌ˫̗Ł̮ƒě̮Ŕš˫Ļ̮ġķ 

'˳ ķ̮ƍ˫ĜƌķŴ̗ŉ̮̩Ɩŉƕ̮Ģƌ˫̗Ł̮řķ̮̩œ˫žłŝ̮ġŗƕī̮̮̩Ɩóŉƕ̮Ģƌ˫ó̗Ł̮ƒóĻ̮ŔóƏķƖłĻ̮ŔóƮ˫Ļ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮řķ̮Ŝč̮̒ŀƈƕœ̮̓ĢƏ˫Ļ̮˰ſķŗƕķ̮ŗ˫ŢłƏķ̮řķ̮Ģš˫Ə̮̩Ŕš
Ŵ̗ŉ̮ġŗƕī̮̮̇ŔƐě̮ķŔƜč̮ŬƉŞŁ̮̩Ŕš 

'˴ Ŕš˫Ļ̮ƒłšķœ̮ķŗ̮ĢƉƌ̮ŌŮŝ̮ŗœ̮̩œ˫žłŝķ̮ƍ˫Ĝƌķ̮˫Ł̮Ŕš˫Ļ̮ĞƐƓ˫̗Ɠ̮ƒŶƜš̮ġ˫ƔƂŽ̮ŗƖƔŢƌ̮ġƕ˫łŽ̮˫Ļ̮ŔƮ˫Ļ̮ŘŲƏœŗƖƌ̮ƇŔƌ̮˰ĢƔƂŽ̮ŀƜƈƖļƂƌ'̮̮ŔƐĕŘƓ
ƇŔƌ̮řķ̮ġœķŔŶŁ̮ƒě̮ƋƮŔƜŝŗ̮ƒŊƜłƏ̮ƎƮķ̮ƒĻ̮ƒƈ˫Ƃƌ̮ƎƮķ̮ŗœ̮ƒěƇŔƌ̮˫ƌķ̮˭ŔƐłŞƓ̮Ƈ˫Ĝšķ̮ŔƁ˫Ž̮˫Ɠ̮ŗ˫óƐě̮˭ŔóƏŗķŔƏ̮ĢóƔƂŽ̮ŀŎóť̮ƊƖó̗ŵ̮ŘóŲƏ̮řķ̮ƒě̮ĢƮ˫Ɠ

̇ŔƏŔš̮ƒłšķŖğ 

'˵ ƒĻ̮ŔƮ˫Ļ̮ŘŲƏœŗƖƌ̮ƇŔƌ̮˰ķŘŉķ̮ŗœ̮ŀƈƖƔŝ̮ƒƏƖğ̮ŀő˫ŝŘƮř̮řķ̮̩œ˫žłŝķ̮˫Ļ̮ƒě̮Ŕš˫Ļ̮ġķ̇Ŕš˫Ļ̮ƒłšķœ̮ƀƂŎŁ̮ƍ˫Ĝƌķ̮œƖŉƖƌ̮ġ˫Ɠ 

'˶ ̮ƍ˫ĜƌķŤő˫š̮˫Ļ̮ſķŗƕķ̮̩œř˫Ļ̮ƍœķœ̮ŔƏƖƜčŤő˫š̮ś˫ŝķŘĻ̮ķŗ̮œƖő̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŔƏķƖłĻ̮ŔƮ˫Ļ̮ŀƈƕœ̮˰Ŀƕ˫žłƌ̮ġ˫Ɠ̮ŏŘƏ̮ŔƐƏ˫ƌ̮ĢŁƕ˫žłƌ̮ġ˫Ɠ
ƎƜĻ̮ŗķř˫Ļ̮œƖŝ̮ŏŘƏ̮˭ġŚěŘƌ̮ĚƏ˫Ļ̮ĢƌƤŵķ̮ƊŗƖŁ̮ĢŁŗƖóťŗœ̮˭ƎƜóƐĖ̗Ɠ̮'ŔƮ˫̗Ə̮̙ƮŔŶŁ̮ŗ˫ļłŵķ̮ƕ̮ƇƖč̮ġķŗƖš̮ĹƖŦƌ̮œƖŝ̮ŏŘƏ̮˫Ʈ̮ĢĜƏ˫Ļ̮̮Ťő˫óš̮ƒě

Ŕŉ̮ŠƓ˫ě̮˫Ʈ̮ŠƮķŚŽķ̮ŴŉŘƌƒƮ˫ƌŘŝ̮ĢƓœř˫Ļ̮ƍī̮ŘĻ̮ĢƐłļƌ̮ŔƏķƖłĻ̮̩Ŕšœ˫Ʈ̮ƇŔƌ̮˭Ŕš˫Ļ̮ƒłšķœ̮ġ̮'ŔƓœ̮ŘƜƜźŁ̮ķŗ̮ŗķŖğ 

 

˵̦'̦ƇƖƔŊƌ̦ūŘș̌ĢƔƂŽ̦ĢŝŗŘĻ̦

ƇŔƌ̮ŗœ̮ƒóļƓ̮ĺóƈ˫Ɓ̮ŗœ̮œķř˫óƌ̮œƖóŝ̮ŀóőķœŘč̮ƕ̮ĢóƐłőķœŘč̮ū˫óŞƁķ̮ŗœ̮żƜžŒŁ̮ƇŔƌ̮ŗœ̮ƒě̮ġŔŉ̮Ŀ˫Ɣļš̮řķ̮ĢĜƮ̮˭Ŕš̮ŔƓķƖő̮ƒĵķŗķ̮ƒƌķœķŗœ̮ƒě̮ĢƮ˫Ɠ
Ģƌ̮ŋŘŮƌƔŊƌ̮ūŘš̮řķ̮̩œ˫žłŝķ̮˭œƖšƒĻ̮̇Ŕš˫ļƏ̮ƇƖƔŊƌ̮ƒě̮ŀŝķ̮ƍī̮ŀŎť̮ūƕŘš̮řķ̮ĢĜƮ̮'ŀŝķ̮œķœŗķŘƁ̮ŗœ̮ƇƖ̮ƒƏƖğġ̮ķ̮̮ŔóƐě̮ŀƮķŘŝ̮ŴƜĻ̮ƒĻ̮̙Ɣŉ̮ƒě

ĢƐƜ̗ő̮Ɗ˫ƌķ̮'ŔƮ˫̗Ə̮ġŗŘŹ̮ķŗ̮ƍī̮ƕe̮Ģƌ̮ĢŽ˫ě̮ŗŘŹ̮ĢžƏ̮ġķŘĻ̮ķŗ̮ĢŽŘŵ̮ŀƜƌƖƉŶƌ̮̓ŔƐƏķœ˲˵˳˲ţ̮˭˵˺˺ƎƮķŗœ̮˫ƔƂŽ̮ĿķŘŲƏ̮ĢŝŗŘĻ̮'̮̒Ģƌ̮ƍ˫ŢƏ̮̩ŗ˫Ļ-

Ƥłőķ̮œŗƖƌ̮ƎƮķ̮ŗœ̮ƕ̮ŀŞƜƏ̮ŘŲƏ̮ĿŔōƕ̮˭ŔƓœŻ̮ƒĻ̮'œŗķœ̮œƖŉƕ̮ŘŲƏ̮ĢŽ̮˭ŗŘóŹ̮ĢžƏ̮̙Ɯƈœ̮ŀŝķ̮ŔƂłŶƌ̮ĢƏ˫Ɣžťķ̮ƀƂŎƌ̮˭ĢƉěŗƖŭ̮̮ūŘóš̮̙ƌ˫óš̮ƒóŞžƏ
Ģ̗Ə̮œƖš̮̓˲˵˲˺Ň̮˭̮˶ţ̮˭˲˷˵−˲˷˷ĢŁŗƖťŗœ̮˰ŔƏŔƂłŶƌ̮ƍ˫ŢƮķ̮'̮̒ƎƮķŗœ̮˭Ŕš˫Ļ̮ŴƜĻ̮żťƕ̮ŘĠƏ˫ƜĻ̮ūŘš̮ƒě̮̇ŀóŝķ̮̙óŭ˫Ļ̮ƇƖóƔŊƌ̮ūŘš̮ĿŗƖť

ƎƮķŗœ̮˭Ŕš˫Ļ̮ƊķŚłƈķ̮ĚƮ̮ŘĠƏ˫ƜĻ̮ūŘš̮Řğķ̮˫ƌķ̮ŌƜŎť̮ƇƖƔŊƌ̮ūŘš̮ĿŗƖťţ̮˭ƍ˫ó̗Ɠ̮̓œƖóĻ̮ŔóƓķƖő˲˷˷−̮˲˷˸Ģƌ̮ĺóŝ˫Ĝƌ̮ĺō˫óť̮'̮̮̒˰ŔóŞƮƖƏ
̆ƒĻ̮̇Ŕš˫ļƏ̮ƇƖƔŊƌ̮ūŘš̮ƒĜƐƮķ̮˰ƋŢš̮ūŘš̮ġƖŎƏ̮œƖóš̮ŴóƜĻ̮ŔƂŵ̮ŗœ̮ŗŘŹ̮œ˫ŊƮķ̮ĺŉƖƌ̮ƒě̅,̮̮˭ġŗ˫óŦƏķ̓˲˵˱˷Ň̮˭˷ţ̮˭˶˲ƒĻ̮'̮̮̒ŗœ̮˭ƎŒóŝŘĠƮœ

̮˭ĢƏ˫óŝķŘő̮ŔóƜōƕ̮̓œƖóš̮Ǝ̗ņóƌ̮ƕ̮Ǝ̗Ņ̮ŗœ̮̙Ɣŉ̮ƒĻ̮ŘŊƐƌ̮ƒě̮ŀŝķ̮̙ŭ˫Ļ̮ƇƖƔŊƌ̮ūŘš̮ĢŁŗƖť˲˴˺˱Ň̮˭̮˴ţ̮˭˶˴̮̮ƕƊ˫óƌķ̮̮˭ĢƐƜ̗ő˲˵˳˲Ň̮˭̮̮˭˶
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ƍ˫Ĝƌķ̮̙Ɣŉ̮ŴŽŗ̮ƒĕ̮̇ŀŝķ̮ƍ˫Ĝƌķ̮̙Ɣŉ̮ŴŽŗ̮ƒĖƏ˫Ɛĕ̮˭ŔƐĜƏ̮ŀƮķŘŝ̮ƎƜũƖŵ̮ƒĻ̮ŗƖĻŚƌ̮̙Ɣŉ̮Řğķ̮˫ƌķ̮'Ŕš˫ļƏ̮ƒĕ̮̇Ŕš˫Ļ̮ŘƮŖč̮̮ūŘš̮˭Ŕš˫Ļ̮ŘƮŖč̮ŌƜŎóť
ĢĻ̮˭ĢžŊƏ̮̓ŀŝķŇ̮˭˫Ł̮˳˴ţ̮˭˳˱˳ƇŔƌ̮ġƕœ̮ŘƓ̮ŗœ̮'̮̒Ǝó̗Ņ̮˭ƒóƮŔƓ̮ĺƈ˫Ɓ̮ŗœ̮œķř˫ƌ̮œƖŝ̮ŀőķœŘč̮ūŘš̮ƕ̮ĢƐłőķœŘč̮ū˫ŞƁķ̮ŗœ̮żƜžŒŁ̮ūŘš̮ġ˫Ɠ

ƒĻ̮ūŘš̮ƕœ̮ƎƮķ̮ƒŊƜłƏŗœ̮'œŘě̮ŔƓķƖŒƏ̮şƕŔŒƌ̮ķŗ̮ƒƉƌ˫Ŷƌ̮ƎƜũƖŵ̮ūŘš̮ƕ̮ŀŝķ̮ŤŒŢƌ̮Ǝ̗ņƌ̮ƕ'œƖĻ̮ŔƐƓķƖő̮ŌƜŎť̮ĢƔƂŽ̮ů˫Ŏƈ̮
̮
˶̦'ƇŔƌ̦ųķƖƏķ̦ġř˫ŝŗƕ˫Ɛș̌ġ˫ƓƒŎĻķŘƌ̦ſķŗƕķ̦ŗœ̦œƖș̂ŏŘƏ̦

̮ġķŘóĻ̮ƒóě̮œƖóš̮ŀƮ˫ŵŗ̮ĢŮƮķŘš̮ŀŝķ̮ġŗƕŘũ̮˭ŀŝķ̮ŴƜĻ̮ŔƂŵ̮Ɗ˫ŞƁķ̮řķ̮ŚƜƏ̮ƒŎĻķŘƌ̮ƕ̮̩Ŕš̮ĢōķŘŭ̮ƒŎĻķŘƌ̮ŔƂŵ̮ś˫ŝķŘĻ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ƒě˫ŊƏīřķ
ŀŝķ̮̩Ŕš̮ŋŘŮƌ̮ŴƜĻ̮ŀŎť'̮ŀŝķ̮ƒƉƌ˫Ŷƌ̮ųƖũƖƌ̮ƍœƖĻ̮ƎƜŶƌ̮ŴƜĻ̮ŔƂŵ̮ŀŎť̮ŬƮķŘš̮řķ̮ĢĜƮ'̮ƍƕŚŽķ̮̮̩œ˫ƌ̮ŗœ̮˭ƎƮķŘĻ˳˲˷̮̮ƒĻ̮ƍķŘƮķ̮ĢƏŔƌ̮ƍƖƏ˫Ɓ

ƒƉƌ˫Ŷƌ̮œŗƖƌ̮ƍœƖļƏ̮ƋƔļƌ̮řķ̮ŀŝķ̮Ŀŗ˫ļŵ̮ƒě̮̩Ŕš̮̩ŗ˫šķ̮ġŘĠƮœ̮ūŘš'̮̮̩œ˫ƌ̮ƒĻ̮ŔƮ˫Ļ̮ūŘš̮ƎƮķ̮ŌƜũƖŁ̮ŗœ˴˵˳̮̮ƒółžğ̮ƒóě̮œƖ̗Ə̮ƒŉƖŁ̮ƍƖƏ˫Ɓ̮ƎƜ̗Ɠ
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żƉłŒƌ̮œŗƖƌ̮ŔƐĕ'̮

ŀŝķ̮ƒƜŞƏ̮ƕ̮ŔƂƏ̮ŴƜĻ̮ƕœ̮řķ̮̙ĜŢłƌ̮ƒŎĻķŘƌ'̮ƒƮ˫ƌŘŝ̮řķ̮ķŗ̮ŴĻ˫Ɛƌ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮˫Ļ̮ķŔłĻķ̮ŀƈƕœ̮˭ŀƈƕœ̮Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœŴó̗ŉ̮ƍķŗķŖóğ̮ġŗƕī
ĢƌƒĻ̮ŘŁƣ˫óĻ̮Ģół̗ƜƁ̮ƒĻ̮ƕ̮̩œŘě̮ġŗķŔƮŘő̮ķŗ̮œƖő̮ř˫ƜƏœŗƖƌ̮Ŀ˫ƌŔő̮ƕ̮˫Ɠƣ˫ě̮ſķŗƕķ̮ƍ˫ğŔƏŗķœ̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ŜĎŝ̮ƕ̮ŔƮ˫̗Ə̮̮œƖóő̮ƒóĻ̮ƒƜóŞƏ̮ĿŗƖóť
Ģƌ̮ŔšƕŘŽ'̮̮ŗƕ˫Ɛš̮ŏŘƏ̮˫Ļ̮ĿƤƌ˫Ŷƌ̮ŗœ̮ƒě˫ŊƏīřķĢ̗Ə̮ŤŒŢƌ̮ĢŶŮƁ̮ŀ̗ƜƁƊŔŵ̮˭œƖš̮̮ƕ̮ĢƏ˫óŪƌŗ̮̓Ŕóš̮ŔƓķƖő̮ŗŘŹ̮ĺļŝ̮ĢŶŮƁ̮ŀ̗ƜƁ̮ƎƜƜŶŁ

˭ƍķŗ˫Ĝ̗Ɠ,̮˳˱˳˴ţ̮˭˸˳˺'̮̒Ģƌ̮ġŗ˫ěƕř˫ŝ̮ƒĕ̮˫Ļ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮ƒě̮ŀŝķ̮ƍī̮ĢƉťķ̮ƇķİŝƒƮ˫ƌŘŝ̮ĢƓœř˫Ļ̮ƍķƖŁ̮œƖ̗Ə̮ŗƕ˫Ɛš̮ķŗ̮ƍķŗķŖğ'̮
ŠƜčŉķ̮ſķŗƕķ̮ŗœ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ŀƔŉ̮ġŗ˫ĜƓķŗ̮śŗƖĻ̮ƍ˫ƌř˫ŝ̮ĢƔƂŽ̮ƒłƜ̗ě̮ŘŁœƖĻ̮̩œŘě̮ƒĵķŗķ̮̩ŗ˫'̮̮ſķŗƕķ̮˫óĻ̮ƒŮĻķŗ̮ŗœ̮ĢƔƂŽ̮ƒłƜ̗ě̮œŘĜƮƕŗ

ŀóŝķ̮Ŀƕ˫óžłƌ̮ĢžƉłŒƌ̮Ŀ˫Ɣŉ̮řķ̮˭œŗķœ̮œƖŉƕ̮Żŗ˫Ŷłƌ̮œ˫ŦłƁķ̮ŗœ̮ƒě̮ġœŘĜƮƕŗ̮˫Ļ̮ŗƕ˫Ɛš̮ŏŘƏ̮˫Ļ'̮̮ƍ˫ƌř˫óŝ̮ĢóƔƂŽ̮ƒółƜ̗ě̮œŘóĜƮƕŗ̮ŗœ̮˭ŴóƁķƕŗœ
ƒĜƉĻ̮̇ŀŝķ̮ŀĻ˫Ņ̮ƎčƖě̮ŏŘƏ̮Żŗ˫Ŷłƌ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ſķŗƕķ̮ŗœ̮˫ƌķ̮̇ŀŝķ̮ŗƕ˫Ɛš̮ƎčƖě̮ŏŘƏ̮˭śŗƖĻ̮̮ķŔóƜč̮ŘƜƜźŁ̮ƊŗƖŁ̮˫Ļ̮ĺŝ˫Ɛłƌ̮ſķŗƕķ̮ƒƮ˫č̮şřŗķ

Ģƌ̮˭ƍķŗ˫Ĝ̗Ɠ̮ƕ̮ĢƮƖĜƏ̮̓ŔƐě˲˵˱˲ţ̮˭˸˱'̮̮̒
ġķŘĻ̮'ŀŝķ̮̩Ŕš̮ķŘŉķ̮ƕ̮ĢōķŘŭ̮ŗƕ˫Ɛš̮œƖŝ̮ŏŘƏ̮˫Ļ̮ŗķœ˫ƔĻ̮ſķŗƕķ̮ĢƌƤŝķ̮ġ˫ƓŗƖŢě̮ĢőŘĻ̮ŗœ̮Ģƌ̮˭ƒƏƖ̗Ə̮ŗœ̮ƍ˫łóŞĻŘŵ̮ŗƖóŢě̮ŗķœ˫óŝ̮ęƖĜť̮ƒĻ̮ƍķƖŁ

̮Ƈ˫ŝ˳˱˲˴̮̮̩ŘƔĻ̮ŏŘƏ̮ś˫ŝķŘĻ̮ƍī̮ƎčƖě̮ŏŘƏ̮'œŘě̮̩ŗ˫šķƎƜĻ̮̮ƒŽ˫óũķ̮ƒĻ̮ƍ˫łŞĻŘŵ̮ĢĜƏ˫Ļ˱ø˺˶̮̮˭ƍķŗ˫óĜ̗Ɠ̮ƕ̮ƍ˫ƮƖóŝƖƌ̮̓ŀóŝķ̮Ŕóťŗœ˲˴˺˷̮ġķŗƖóš̮'̒
ś˫ŝķŘĻ̮'ŀŝķ̮̩ŔƏ˫ŝŗ̮ĺƮƖŦŁ̮ƒĻ̮ķŗ̮ŗƕ˫Ɛš̮̩ŗ˫ŉķ̮ŏŘƏ̮ġŚƈ˫ƌ̮ĢƔƂŽ̮ĢŁŗƖŢƌ̮Ģóƌ̮ƎƜƜŶŁ̮ŠƜčřķ̮ŬļŪƐƌ̮Ģšƕŗ̮˫Ļ̮̩ŗ˫ŉķ̮ŏŘƏ̮˭ƎƮķ̮œƖóŢƏ̮ġŗŘóŹ̮˫óŁ̮œƖóš

ġŚƈ˫ƌ̮ĢƔƂŽ̮ġŗķŗƖš̓-̮˳˱˱˴ţ̮˭˲˱ƔƂŽ̮ƒłƜ̗ě̮ƒĻƖŦƌ̮ƀĻ˫Ůƌ̮'̩̒ŗ˫ŉķ̮ŏŘƏ̮ƎƜƜŶŁ̮ƍ˫Ĝƌķ̮̩ŗ˫ŉķ̮ſķŗƕķ̮ŗœ̮ġŚƈ˫ƌ̮Ģ̮ƒĻ̮˫ƔĻ̮̮ƒóĻ̮œŗķœ̮œƖóŉƕ̮ŗƕ˫Ɛš̮ĿŗƖť
̩ŗ˫ŉķ̮ƎƜƈƕķ̮ŏŘƏ̮ƒě̮ĢŭŘš̮ŏŘƏ̮ƕ̮Ŕš˫Ļ̮ƎƜŶƌ̮˫ƔĻ̩ŗ˫ŉķ̮ĢŁī̮ġ˫Ɠ̮̩ŗ˫ŉķ̮ŗƕ˫Ɛóš̮ŏŘóƏ̮ƎƜƜŶŁ̮'ŔŝŘĻ̮ŻŘŭ̮ƕœ̮ŘƓ̮ƀŽķƖŁ̮ƒĻ̮˫ƔĻ̮ƎƜĻ̮ŏŘóƏ̮ġ˫óƐļƌ̮ŘóĻ̮˫óƔĻ̮̮ĢĜƏ˫óĻ

ŗƖĎƌƣƣķƖě.̮ƎƜĻ̮ŏŘƏ̮˫Ʈ̮ƍŔƐƈ̮ĢĜƏ˫Ļ/̮Ģƌ̮ƎƜƜŶŁĢƌ̮̒ų˫ƐŦłŝķ̮ƕ̮ƒŎĻķŘƌ̮ŔƐƏ˫ƌ̮̓Ģũƕ˫Ŷƌ̮œƖƂŵ̮ŗœ̮˭ƎƜƐĖ̗Ɠ̮'œƖš̮'œƖó̗Ə̮̩œ˫žłóŝķ̮òķŘóĻķ̮ŗ˫ěƕř˫ŝ̮řķ̮ƍķƖŁ
̮˭ġŚƈ˫óƌ̮ŗķœ˫óƔĻ̮ſķŗƕķ̮ƕ̮śŗƖóĻ̮ĢóƔƂŽ̮ƒółƜ̗ě̮Ŀ˫ĻƖóŦƌ̮̓ŔóƮ˫̗Ə̮ŤŒóŢƌ̮ķŗ̮òķŘĻķ̮ƇƖƌŘŽ̮ƕ̮ŔƮ˫̗Ə̮ŤŒŢƌ̮ķŗ̮ſķŗƕķ̮ŗƕ˫Ɛš̮œƖŝ̮ŏŘƏ̮ŔƮ˫Ļ̮ĢƏ˫Ļ˳˱˳˴̮˭

ţ˲˲˸ī̮Ǝ̗Ņ̮ƒĻ̮ŴƜĻ̮ġ˫ƓœķœŗķŘƁ̮ŗœ̮òķŘĻķ̮'̒ƒĻ̮ƒƌƕ˫Şƌ̮ƕ̮ƒŎĻķŘƌ̮˭̙ŉ̮ƋŢĕ̮ġ˫ƐŶƌ̮ŀóőķœŘč̮ĢóŦŒŢƌ̮ƍ˫óƌř̮ŗœ̮ŔƮ˫Ļ̮ƒě̮ŀŝķ̮ĢƓŔĻ̮řķ̮ĢƏķŚƜƌ̮řķ̮ĢšƖč
˭ƍķŗ˫Ĝ̗Ɠ̮ƕ̮Ģ̗ƜƔš̮̓œƖš0̮˳˱˳˳Ģƌ̮ƒłőķœŘč̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮ĢƓœř˫Ļ̮ġř˫ŝŗƕ˫Ɛš̮ġ˫Ɠŗ˫ěř˫ŝ̮ųķƖƏķ̮ƒĻ̮˭ƒƌķœķŗœ̮'̮̒'œƖš̮

̮
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ŀŝķ̮̮ƒŢƁ˫Ɛƌ̮̙Ŏƌ̮˫ƔƂŽ̮ĢŪŶĻ̮̩˫ğŔƮœ̮ŗœ̮ūŘš̮ƎƮķ̮˫ƌķ̮̇ŀŝķ'̮ƒłŽŘƮŖĎƏ̮ķŗ̮ĢŭŘóš̮ƎƜóƐĕ̮ƊƕŚóƈ̮˫ƔƂŽ̮řķ̮ĢőŘĻ̮ŔóƏķ'̮̮̩Řóũ˫Ɛƈķ̮ƀĵķŔóō̮ĺō˫óť
Ģ̗Ə̮ŴƜĻ̮ƍƤŮĻ̮ĺŉƖƌ̮ķŗ̮Ǝ̗Ņ̮ƍœƖĻ̮ƇƖƔŊƌĢĻ̮˭ĢƏķŘŎļƈķ̮̓ŔƏķœţ̮˭˫Ł˵˷˱−˵˷˳'̮̮̒ƊƖóƉŶƌ̮ƒóĻ̮Ŵóŉķŗ̮̩ŗ˫ŉķ̮Ĺ˫Ļ̮ŗœ̮ĢƮƖő̮ƀƂŎƌ̮˭ƎƜƐĖ̗Ɠ

̮̓œŗķŔóƏ̮œƖóŉƕ̮ƒóƉƌ˫Ŷƌ̮ŧƖóŵ̮ƍœƖóĻ̮ƊƖóƉŶƌ̮ƊƕŚƈ̮ŘĻ̮ĢƉƜƈœ̮˭ŔŢƏ̮ŴƁķƕ̮ƇƖļƁœŗƖƌ̮ŗŘŹ̮ƒƈœķ̮ƒĜƏīřķŔŶĻ̮˰ŀŝķ̮ŔƂłŶƌ̮ƒƉƌ˫Ŷƌ̮ŧƖŵ̮ƍœƖĻ˲˴˹˱̮˭
Ň˴˱ţ̮˭˴˱'̮̒

Ģƌ̮ŘŲƏ̮ƒĻ̮˭œƖŢƏ̮ŗŘŹ̮ńŵ˫Ļ̮œķœŗķŘƁ̮̙ƜĜŢŁ̮Ɗ˫ĠƐƓ̮ŗœ̮Ǝ̗Ņ̮ƍœƖĻ̮ƎƜŶƌ˫Ə̮ƕ̮ƇƖƔŊƌ̮Řğķ̮ŔŝŗƒƉƌ˫Ŷƌ̮ƎƜƐĕ̮ƍƤŮĻ̮ŘĻ̮ĢłƉŵœŗķŔóƏ̮œƖóŉƕ̮ġķ'̮
ĢƮ˫ŊƏīřķ̮ŗŘŹ̮œŗƖƌ̮ŗœ̮Ģ̗Ə̮ķŗ̮ŗŘŹ̮˭ŀŝķ̮̩ŔŢƏ̮Ŀ˫ļŅķ̮ŗŘŹ̮̩ŗ˫Ļŗœ̮ĢŵŘš̮ŀƂƜƂō̮ƒě̮œŗķœ̮ĢóŽŘŵ̮ƊƖóƔžƌ̮ƒóĜƉĻ̮̇ŀŞƏķœ̮ĢŵŘš̮ĢōƤŮťķ̮ƍķƖŁ

̮˭ĢŹķŘƌ̓˲˵˲˸Ň̮˭˳ţ̮˭˴˳˱ƒóĻ̮˭ŀóŝķ̮ƒółŽ˫Ʈ̮ŘóƜƜźŁ̮ŻŘóŵ̮ŗœ̮ŗŘóŹ̮ƊƖƔžƌ̮ƒě̮œƖš̮ŀĻ˫Ņ̮Řğķ̮ƕ̮̮̒ŚóƜƏ̮ƋóĜō̮˭ƍī̮Ƈ˫ļƏœ̮̮ŀóŽ˫Ʈ̮ŔóƓķƖő̮ŘóƜƜźŁ
̮˭ƍ˫ƮƖŝƖƌ̓˲˴˺˲ţ̮˭˲˶˳'̮̒ŀŝķ̮ƀƜƉŶŁ̮ĢŵƖƏ̮ġƕ˫ō̮̩Ŕšœ˫Ʈ̮ūŘš̮ƒě̮ŀŝķ̮ŔƂŵ̮Ǝ̗ũ̮ūŘš̮ĢŵƖƏ̮˭œķœŗķŘƁ̮ĢƂŽķƖŁ̮̙ƮŔŶŁ'̮̮̮

Ģƌ̮ŘŲƏ̮ƒĻ̮ƇķƖƁķ̮ƎƮķœƖŉƕ˫ĻƒšŔő̮ƕ̮ƋƉŞƌ̮ġŘƌķ̮˭Ǝ̗Ņ̮ƍœƖĻ̮ƊƖƉŶƌ̮ƊƕŚƈ̮̙ťķ̮Ŕŝŗ̮ƒĻ̮ŀŞƜƏ̮ŘƮŖč˫Ə̮ĢƮ˫ŉŗœ̮̩ĘƮƕ̮̮ƕ̮ŗ˫óƜŶƌ̮˭ŔóƂŵ̮ƎƜŽŘóŭ̮ƒě
ƒŮĻ˫ũ̮ķŘĻ̮ķŗ̮ġķĢƌ̮ŗķŘƁ̮Ǝ̗Ņ̮ƎƜƜŶŁ̮ġĻ̙˫Ɓ̮˫̋ŽŘŵ̮ƒě̮ŔƐƓœ̮ƒóĻ̮˫ƌķ̮̇ŀŝķ̮ƒłŽŘğ̮ŗķŘƁ̮ƒŶƌ˫ŉ̮ƇƖļƁœŗƖƌ̮ƕ̮̩œƖĻ̮˫ĜŁķ̮̮ƍī̮ŗƖƔóŢƌ̮ƕ̮ĺóƈ˫Ź̮ŘóŲƏ̮Ƈ˫ōŘƓ

ƒĻ̮ŔƮ˫Ļ̮ŔƂŵ̮œ˫ƂŶƏķ̮Ɗ˫ĠƐƓ̮ŗœ̮ƒƉƌ˫Ŷƌ̮Ǝ̗Ņ̮ƒě̮ŀŝķ̮Ŕš˫Ļ̮ŤŒŢƌ̮Ɗ˫ƔĻķ̮ƕ̮ŔƮœŘŁ̮ƍƕŔĻ̮ƕ̮ųƖŮƂƌ̮ŗƖŭ'̮̮̮
̮
&˲˶&˳'̦ĢłőķœŘč̦ū˫ŞƁķ̦ŗœ̦żƜžŒŁ̦

̮ƍ˫ğŔƏŗķœ̮˭şƕŗ̮ƎƮķ̮ŗœƒƮ˫ƌŘŝ̮̓ſķŗƕķ̮Ģóƌ̮żƜžŒŁ̮ĢƏ˫Ļ̮ƒĻ̮̒ſķŗƕķ̮œƖŝ̮ƕ̮̙ťķ̮řķ̮ŀŝķ̮Ŀŗ˫ļŵ̮ƒě̮̓ƒƉƌ˫Ŷƌ̮Ǝ̗Ņ̮ŀőķœŘč̮ġķŘĻ̮̒ƍķŗķŖğŔóƐƓœ'̮
ƒĻ̮ķŗ̮̩Ŕš̮ġŗķŔƮŘő̮ĢƮķŗķœ̮˭ſķŗƕķ̮ƍ˫ğŔƏŗķœ̮řķ̮ĢğŔƐƮ˫̗Ə̮ƒĻ̮˭ĢƮķŗķœ̮ġŔƂƏ̮ŔƮŘő̮řķ̮Ŝč̮ĢƏ˫Ļ̮ƒĜƏī̮ŌƜũƖŁ̮Ģƌ̮ĢƏ˫Ļ̮ƒĻ̮ƒƜŞƏ̮ĿŗƖť̮ŗœ̮ƕ̮ŔóšƕŘŽ

Ǝ̗Ņ̮̒ƒƜŞƏ̮ŴƜĻ̮̓œķœŗķŘƁ̮ƎƮķ̮Ģƌ̮ŗ˫ŲłƏķ̮ƒě̮ġœƖŝ̮ŘņěķŔō̮ů˫Ŏƈ̮˫Ļ̮ƕ̮̩œŘě̮ƎƜƜŶŁ̮œƖŉƖƌ̮ŻŘŵ̮řķ̮ŠƜĻ̮ķŗ̮ƒƉƌ˫Ŷƌ̮̮ſķŗƕķ̮ŗ˫óŢłƏķ̮̩ŗƕœ̮ƇƖóŭ̮ŗœ̮œƕŗ
Ģƌ̮ŘŲƏ̮ŗœ̮ķŗ̮ƒƉƌ˫Ŷƌ̮ŌĻŗ̮˭ŔƓœ̮ŏŗœŘƜğ'̮ƒŎĻķŘƌ̮ƒƜŞƏ̮ŔƂŵ̮Ǝ̗ũ̮ŗœ̮˭ƎƜƐĖ̗ƓƒĻ̮ġķ̮Ģƌ̮ƀŽķƖŁ̮ŔƂŵ̮Ǝ̗ũ̮ūŘš̮ĿŗƖť̮ſķŗƕķ̮ƍ˫ğŔƏŗķœ̮ƒě̮ŔƐƐě

̩ř˫Ļ̮ŗœ̮̋Ƥņƌ̮̓ĢŦŒŢƌ̮ĢƏ˫ƌř̮ġ˫Ɠ̮Ģ̮Ə˫óĻ̮ƒóĻ̮̒ġŚóěŘƌ̮ĚóƏ˫Ļ̮ĢƌƤŵķ̮ƊŗƖŁ̮ŏŘƏ̮˫Ļ̮ĺŝ˫Ɛłƌ̮̋Ƥņƌ̮̓ĢŦŒŢƌ̮ƒŮĻ˫ũ̮ś˫ŝķŘĻ̮̒Ƈ˫ŝ̮ŘƓ̮ġķŔłĻķ̮ŗœ
ŔƓœ̮żƜžŒŁ̮˭ƒƉƌ˫Ŷƌ̮Ǝ̗Ņ̮ū˫ŞƁķ̮ŀőķœŘč̮ġķŘĻ'̮

ġķŘĻ̮ƒƮ˫ƌŘŝ̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ĢƮƣ˫ě̮ĢƏ˫Ļ̮˭ƒƏƖ̗Ə̮ŏŘƏ̮˫Ļ̮ƕ̮̩ŔƮŘő̮ƍķŗķŖğ˶˱̮Ļ̮œƖóő̮ƒóĻ̮̒ŀŝķ̮ŗķř˫Ļ̮ŏŘƏ̮řķ̮ŘŁƣ˫Ļ̮ŗ˫ƜŞĻ̮ƒě̮̓ƒƏƣ˫ŝ̮Ŕťŗœƒ̮̮ĿŗƖóť
Ģƌ̮ƒƜŞƏ̮ƒŎĻķŘƌƒĻ̮ſķŗƕķ̮ŏŘƏ̮ſķŗƕķ̮ƒƌ˫ƏŔƜƌķ̮ŗœ̮˫ƌķ̮̇ŔšƕŘŽ̮̮̓ƒƮ˫č̮ŏŘƏ̮̩řķŔƏķ˲˱̮ƒĻ̮̒ƒƏƣ˫ŝ̮Ŕťŗœ̮̮ŗœ̮œƖóŝ̮ŏŘóƏ̮ŔóƐƏ˫ƌ̮̓ŴóŉŘƌ̮Ťő˫óš̮ŏŘƏ̮̩ƕƤŵ
ƎƜĻ̮ŗķř˫Ļ̮Ģƌ̮ŔƜƁ̮̒ĢĜƏ˫Ļ̮ŏŘƏ̮řķ̮ƒĖƏ˫Ɛĕ̮ƕ̮̩Ŕš̮ƒļŝ˫Ŏƌ̮ŏŘƏ̮ƎƮķ̮ŀőķœŘč̮̩ŗƕœ̮ŘƓ̮ŗœ̮'œƖš˶˱̮ƕķ̮ƍ˫ğŔƏŗķœ̮˭œƖš̮Řł̗ě̮ƒƏƣ˫ŝ̮Ŕťŗœ̮ŗœ̮ĢƏ˫óĻ̮ƒĻ̮ſķŗ

Ģƌ̮żƜžŒŁ̮ƒƉƌ˫Ŷƌ̮Ǝ̗ŅĢ̗Ə̮œŗķƕ̮Ǝ̗ņƌ̮˫Ʈ̮Ǝ̗Ņ̮ƒĻ̮ĢƉƉő̮Ɗ˫ƔĻķ̮ƎƮķ̮˫ƌķ̮˭ŀŝķ̮ƇƖƔŊƌ̮ĢŭŘš̮ŔƐĕŘƓ̮ĢƐłőķœŘč̮ū˫ŞƁķ̮ŗœ̮żƜžŒŁ̮ūŘš̮'ŔƐƓœ̮̇ŔóƐě
ƒĻ̮Ǝ̗Ņ̮ķŘƮř̮Ģ̗Ə̮Ǝó̗Ņ̮ƍŔš̮œ˫Ʈř̮˫Ʈ̮Ƌě̮ĺŉƖƌ̮żƜžŒŁ̮ƕ̮ŀŝķ̮̩Ŕš̮ƎƜƜŶŁ̮ƎƜŶƌ̮ƕ̮ųƖŮƂƌŗƖŭ̮̮ƍ˫ğŔóƏŗķœ̮řķ̮ŀóƈ˫ěƕ̮ƒóĻ̮ĢƏ˫óĻ̮˭ŴóƁķƕŗœ̮'œƖóš̮ſķŗƕķ

̮œƖŝ̮ŏŘƏ̮˫Ļ̮ķŗ̮œķœŗķŘƁ̮ġ˫Ɛļƌ̮ġƣ˫ě˴˶̮ƒĻ̮Ŕťŗœ̮Ģƌ̮ĢƏ˫Ļ̮ƒĻ̮ĢŶŮƁ̮ĿŗƖť̮ŧ̮ŘóŽ̮ƎƮķ̮ŗœ̮ƒĖƏī̮'ŀŝķ̮ŤŒŢƌ̮ƕ̮Ǝšƕŗ̮̋Ƥƌ˫ě̮ƒƉƌ˫Ŷƌ̮Ǝ̗Ņ̮ƕ̮ŔšƕŘŽ
ś̮˫óŝķŘĻ̮ƕ̮ŀóŞƜƏ̮ƇƖƔŊƌ̮̋Ƥƌ˫ě̮ƋƓ̮żƜžŒŁ̮ŗķŔƂƌ̮˭ƒĜƐƮķ̮Ǝ̗ũ̮'œŗķŔƏ̮ƒƉƌ˫Ŷƌ̮ƍ˫ěŗķ̮˫Ļ̮Ģŭ˫ļŁŗķ̮ƒě̮ŀŝķ̮żƜžŒŁ̮ŗķŔƂƌ̮˭ŀŝķ̮ƎƜŶƌ˫Ə̮ġœƕŔō̮˫Ł

ũƒŮĻ˫̮Ģƌ̮ŤŒŢƌ̮˭̩Ŕš̮ƎƜŶƌ̮ŔƂŵ̮ŗœ̮ƒě̮ġķĢŁŗƖťŗœ̮ŗ˫ěƕř˫ŝ̮ƎƮķ̮ŗœ̮'œƖš̮ƒĻ̮˭Ŕóš˫Ļ̮ƒłóšķœ̮ġœ˫Ʈř̮ŠƮķŚŽķ̮ŴŉŘƌ̮Ťő˫š̮ƒě̮ġƖŎƏ̮̮Ģółō̮ƒóě
ƒƮ˫ƌŘŝ̮ƒĻ̮œƖŝ̮ŀőķœŘč̮ƍ˫Ĝƌķ̮ŘĠƮœ̮˭œƖš̮ŘłŢƜĻ̮ƒŎĻķŘƌ̮ŏŘƏ̮ƍķŚƜƌ̮'ŀšķœ̮ŔƓķƖŒƏ̮œƖŉƕ̮ŴŉŘƌ̮Ťő˫š̮ŘĻ̮ĢƐłļƌ̮ŗķŖğ̮

̮
&˲˶&˴'̦ƊŗƖŁ̦ƍķŘļŉ̦ūŘș̌

ƇŔƌ̮ƎƮķ̮ŗœĻ̮Ŵ̗ŉ̮řķ̮Ŝč̮ĢƏ˫ƒƮ˫ƌŘŝ̮řķ̮ƇƖč̮ġŗƕīƒƮ˫ƌŘŝ̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ķŗ̮̩Ɩŉƕ̮Ɗ˫̗Ł̮˫ƔƏī̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ƍķŗķŖğ̮Ŀ˫ƌŔő̮ƕ̮˫Ɠƣ˫ě̮ŔƮŘő̮ŗœ̮ƍķŗķŖğ
ƒĻĢƌ̮ŗ˫ěƒĻ̮ŘŁƣ˫Ļ̮ĢźƉļƌ̮ƒĻ̮œƖő̮ƒĻ̮ŜĎŝ̮ƕ̮œŘƜğ̮Ģƌ̮ƒƜŞƏ̮ĿŗƖťŔšƕŘŽ'̮ƎƮķŗœ̮ƒƮ˫ƌŘŝ̮ƒĻ̮ĢƏ˫Ļ̮ŀƈ˫ō̮ƍƖƮŔóƌ̮ƒƜóŞƏ̮ŴóƜĻ̮ŸóƉļƌ̮ƍķŚƜƌ̮ƒĻ̮ƍķŗķŖğ
ŀŝķ'̮ƒƮ˫ƌŘŝ̮ƒĻ̮ŀļŞƏ̮ĢƏ˫Ļ̮ƒě̮ĢƐƮœ̮ƇŔƌ̮ƎƮķ̮ŗœĢƌ̮̙ƮŔŶŁ̮ƊŗƖŁ̮ś˫ŝķŘĻ̮˭œŗķœ̮ƍķŗķŖğœƖš'̮ƒŮĻķŗŗœ̮˫ƔƂŽ̮ĿķŘŲƏ̮̮ķŗ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŘļŉ̮˫Ļ

Ģƌ̮ƒłŝœ̮ƒŝ̮ƒĻ̮˰œŘě̮ƋƜŞƂŁ̮ƍķƖŁ̮
'˲ ƒĻ̦ƇƖč̦şřŗķ̦ŠƓ˫ě̦ƍķŘļŉ̦ŀŎț̌ƀƉŮƌŗƖŭ˰̮Ə̮ƒě̮ŀŝķ̮ġŗ˫ļłŵķ̮Ƈ˫ƌ̮ĚƮ̮˫̋ŽŘť̮ƕ̮ŀŞƜƏ̮ĢƉņƌ̮ƇƖč̮ŀƜƓ˫ƌ̮˰ŔƏŔƂłŶƌ̮ĢőŘĻƍ˫óŢ̮̮̩ŔƐƓœ



ŊĴŕŪğ̣Ŕƒ˨ƍŞ̣Ōŕƌ̣˨ĸ̣Ƈ˨Ų̣ƏŋĸĴŕƉ̣żĴŔƒĴ̣Ŕ˨şĿƌĴ̣ķŚ˨ƍƉ̣ƄőƉ̣̣˷˷ 

  

̮˭ġœŗƖƐŊĻ̮ġƖŝƖƌ̮̓œƖĻ̮ŔƓķƖŒƏ̮˫Ļŗ̮ƊŗƖŁ̮ƍķŘļŉ̮˭ƒŊƜłƏŗœ̮'ŀŝķ̮ŔƮŘő̮ĿŗŔƁ˲˴˸˶ţ̮˭˴ġƖŝřķ̮'̒Ģóƌ̮Ĺ˫ŊƮķ̮ŗŘũ̮ĢžƏ̮̩Ŕŵ˫Ɓ̮˭ŘĠƮœ̮ŔóƐě
ŧŘƁ̮ġķŘĻ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƒě̮ġƖŝƖƌ̮̓œƖš̮ƍķŘļŉ̮̩ŔƐƓœ̮ġƖóŝƖƌ̮ƕ̮œķŗ̮̮˭œķŗ˲˵˱˴ţ̮˭˳˶˹̮'̮̩̒˫ğŔóƮœ̮ŔóƜƉƂŁ̮ŴóŉķŘƌ̮řķ̮ġœķŔóŶŁ̮ŔóƐĕŘƓ

łŽŘƮŖč̮ķŗ̮̩Ŕšœ˫Ʈƒ̮̮˭ĢžóŝƖƮ̮̓œŗķœ̮ġŗ˫ğř˫óŝ˫Ə̮Řóũ˫ō̮ŴóŉķŘƌ̮řķ̮ĢőŘĻ̮ŘŲƏ̮˫Ļ̮̩˫ğŔƮœ̮ƎƮķ̮Ģƈƕ̮˭ŔƏķ˲˴˹˲ţ̮˭˳˳˲̮ĢƓ˫ğŔóƮœ̮ŀóŝķ̮Ōóũķƕ̮'̒
Ģƌ̮ƒĻ̮ŚóƜƏ̮̩˫ğŔóƮœ̮ƎóƮķ̮ĢƔƂŽ̮ĢƏ˫ļƌ̮'Ŕš˫Ļ̮ƒłšķœ̮ġŗ˫ğř˫ŝ̮ŴŉķŘƌ̮̩Ŕ̗ŵ̮ġ˫ƓŘŲƏ̮˫Ļ̮ƒě̮œƖš̮ķŘŉķ̮ƒƮ˫ƌŘŝ̮ŗķř˫Ļ̮ŗœ̮ŔƏķƖŁ̮̙Ļ˫Ɓ̮ġŔóŉ̮ĿŗƖóť̮̮ŔóƂƏ

̮ķŘƮř̮̇ŀŝķƖč̮˫ƔƂŽ̮̩Ŕ̗ŵ̮˫̋ļƮŘƂŁĢƌ̮ŘŲƏŗœ̮ĢƉņƌ̮Ģƈ˫ƌ̮ķŗ̮ġŗ˫ļłŵķ̮Ƈ̮̮˭ĢžŝƖƮ̮̓ŔƏŘƜğ˲˴˹˲ţ̮˭˳˵˱̮'̮̒
'˳ ƒĻ̦ƇƖč̦şřŗķ̦ŠƓ˫ě̦ƍķŘļŉ̦ƍœƖļƏ̦ŚƮ˫ŉ̦ƀƉŮƌŗƖŭ˰̮ƒĻ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŘļŉ̮˰ŔƏŔƂłŶƌ̮ƍķŘĠŢƓƕĘč̮ĢőŘĻ̮̮ƎóƮķ̮'ŀŝķ̮œƕœŘƌ̮ĢƉěŗƖŭ

Ģƌ̮œ˫Ɛłŝķ̮ĢƉņƌ̮żƮŘŶŁ̮ƒĻ̮˫̋ŁŔ̗ŵ̮ƍ˫ƂƂŎƌ̮řķ̮ƒłŝœ̮Ģƌ̮ĢƉņƌ̮ķŗ̮ƇƖč̮ƕ̮ŔƐƐě̮̮'ŔƐƏķœġƖŝřķ̮ſ˫žŁķ̮˫ƔƂŽ̮˭ŘĠƮœ̮̮ƒě̮ŔƏŗķœ̮ŘŲƏ̮̆ƒóĻ̮ĢóƉņƌ̮ġƣ˫ě̮ƍ˫̗ũ
ŀŝķ̮̙ņƌ̮'̅ŘĻ̮ś˫ŝķų̮ƖóƏ̮ŘóƓ̮ŀőķœŘč̮˭ŀŝķ̮̙ņƌ̮ƒĻ̮˫̋ŽŘť̮ŚƜƏ̮ƍī̮ƍ˫̗ũ̮ƕ̮ĢƉņƌ̮ġƣ˫ě̮ĢƔƂŽ̮ŘŲƐƌ̮řķ̮ŚƜƏ̮ŔƮŔŉ̮ŘŦŵ̮ġŗ˫ļłŵķ̮ƇƖč̮ƍƖĕ̮˭ƎƮķ
ƒĻ̮ġœķř˫ƌ̮ƒĻ̮ĢũŘƁ̮ġ˫Ļŗ̮ſķŔŦƌ̮ƕ̮ŀŝķ̮ŀŝŗœ˫Ə̮ƊŗƖŁ̮œ˫ŊƮķ̮ƕ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮̙Ɯƈœ̮̮˫̗šĢƌ̮ŗ̮̮˭ġŘĵ˫ō̮̓ŔƮī˲˴˷˺ţ̮˭˲˶̮ŔƮ˫Ļ̮Őŝ˫č̮ŗœ̮'̒

ƎóƮķřķ̮̇œŗķŔƏ̮œƖŉƕ̮ƍœƖĻ̮ƇƖč̮ġķŘĻ̮řķ̮Řũ˫ō̮ŘŦŵ̮ġŗ˫ļłŵķ̮ƇƖč̮˫Ļ̮ŗ˫ƐƮœ̮ƕ̮ƋƓŗœ̮ƇƖč̮ƎƜĻ̮ĢŁƕ˫žŁ̮˰ŀžğ̮̮ƇƖóč̮ŔóƮŘő̮ĿŗŔóƁ̮Ŕóš˫Ļ̮ŗķŘóƁ̮Řóğķ̮ƕŗ
ōŗœ̮̇Ŕš˫Ļ̮ſœ˫ť̮ŔƮ˫Ļ̮ŚƜƏ̮ŗ˫ƐƮœ̮ƕ̮ƋƓŗœ̮ƇƖč̮̩ŗ˫Ļŗœ̮ĺƉŮƌ̮ƎƮķ̮˭œƖš̮ĹƖŞŎƌ̮ƍī̮ŀ̐ƜƉņƌ̮Ɗ̐ƖƂƌ̮ġŗ˫ļłŵķĢƈ˫̮̮ĢƌƖó̗ŵ̮ĿķŘóƜƜźŁ̮˭ŐƮŗ˫óŁ̮Ģóŭ̮ƒě

ŀ̗ƜƁ̮ƇƖč̮ŗœ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŘļŉ̮ƒĻ̮ĢƔƜƂŽ̮ĔƜƓ̮˫ƌķ̮̇ŀŝķ̮̩œ˫łŽķ̮ſ˫žŁķ̮ƋƓ̮ŗ˫ƐƮœ̮ƕ̮ƋƓŗœ̮̩ŗ˫Ļŗœ̮˫Ɠ̮̩ŗ˫óšķ̮ŗ˫óƐƮœ̮ƕ̮ƋƓŗœ̮ġ˫Ɠ̮Ģ̗Ə̮ġķ̮̮'ŔóƐě
ś˫ŝķŘĻƇƖč̮ŗœ̮˭ƎƮķ̮Ģ̗Ə̮ŗ˫̗š̮ƒĻ̮ŀ̐ƜƉņƌ̮ĢƉťķ̮ŘŦƐŵ̮ŔƮŘő̮ĿŗŔƁ̮ŚƜƏ̮ġŗ˫ļłŵķ̮ġ˫Ɠ̮̮˭ƍķŗ˫Ĝ̗Ɠ̮ƕ̮ġŘŲƏ̮̓ŔƮī˲˴˸˵ţ̮˭˸˸̮̮ '̮̒

Ģƌ̮ńŎĻ̮ƍ˫̗ũ̮ńŎĻ̮̙Ʈŕ̮ŗœ̮ĢƔƂŽ̮ĺłě̮ŗœ̮ƒě̮̓Ģ̗ƜƁ̮ƕ̮ĢƉņƌ̮˰ŀžğ̮ŔƮ˫Ļ̮̩˫ğŔƮœ̮ŔƂƏ̮ŗœ̮ĢŵķŚłƏķ̮ƕ̮ĢóŽŘŵ̮Ģ̗ƜƓ˫óžƌ̮̒œƖóš̮̮ŬóŝƖŁ̮ƕ̮ŔóƏķ
̩ŔŢƏ̮Ŵũƕ̮ųŗ˫šŔ̮Əķ'̮œŘě̮ƒŶŉķŘƌ̮ŻŘŵ̮ƒĻ̮ŔƮ˫Ļ̮˭ƍ˫ƌř̮ŘƓ̮ŗœ̮˫ƔƏī̮ŀƜƓ˫ƌ̮ęŗœ̮ġķŘĻ̮˭ƎƮķŘĻ˫ƐĻ'̮̮ƕ̮ƋóƓŗœ̮̓ƒ̗ĵķ̮ŘŦŵ̮ŗœ̮ňƮķŗ̮ƇƖč̮ŔƐĕŘƓ̮˭ĢƏ˫Ņŗœ

ƐƮœƊŗƖŁ̮˫Ļ̮ĿķŘƜƜźŁ̮ƎƮķ̮ƍķŚƜƌ̮˭ŔƏœƖĻ̮ƒŉķƖƌ̮şřŗķ̮̒ŠƓ˫ě̮˫Ʈ̮ŠƮķŚŽķ̮̓ŘƜƜźŁ̮˫Ļ̮ƋƓ̮̒ŗ˫̮̙Ļ˫Ɓ̮ġŗ˫ļłŵķ̮ƇƖč̮ġ˫Ɠ̮ŀóŞƜƏ̮ƒŞƮ˫Ƃƌ'̮ġķŘĻ̮̮ĢóőŘĻ̮˭Ƈ˫óņƌ
Ģƌ̮̙ƂƏ̮ŴĻ˫Ɛƌ̮̙Ɠķ̮ġ˫̗Ɖŵ̮řķ̮˭żŝƖƮƖĻķ̮ƍ˫ƌř̮ŗœ̮ŔƐƐě̮ƊƤŝķ̮ŗŔť̮˫Ļ̮ƒŞƮ˫Ƃƌ̮ŗœ̮ƇƖč̮şřŗķ̮ġŘ̗Ɓ̮ġŘŊƓ̮Ɗƕœ̮ƍŘƁ̮ŗœ̮ŀƐŝ˲˶̮̮ŠƓ˫óě̮Ŕóťŗœ
̮̓œƖĻ̮ƒłŽ˫Ʈ̮˭ĢƌƤŝķ̮ƒŶŝƖŁ̮ĚƏ˫Ļ˲˵˲˷ţ̮˭˺˵̮̮˭ĢžŝƖƮ̮ƕ˲˴˹˲ţ̮˭˳˳˵'̮̮̒˫óĻ̮˭ƒóƓœ̮ƕœ̮ƒóĻ̮ĚƮœŚƏ̮Ģŭ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŚƜƌ̮ƎƮķ̮̗˫̋ƉŞƌ
̙Ļ˫Ɓ̮ĿķŘƜƜźŁ̮ƇƖč̮ƒŉƖŁ̮̙Ļ˫Ɓ̮ŔƮŔŉ̮ŘŦŵ̮ġŗ˫ļłŵķ̮ġ˫Ɠ̮ŀŞƜƏ̮ƒŞƮ˫Ƃƌ'̮ŘĻ̮ś˫ŝķĢĻ̮˭ƎƮķ̮Ģ̗Ə̮ŗ˫óƐƮœ̮ƕ̮ƋóƓŗœ̮şřŗķ̮ĿķŘƜƜźŁ̮ƒĻ̮˫ƔƂŽ̮ĢƔŉƖŁ̮̮ŔóƏķƖŁ

ƖļƏ̮˫Ʈ̮ƍœƖĻŚƮ˫ŉ̮ŘĻ̮ĢƉƜƈœœƖš̮ĹƖŞŎƌ̮ġŗ˫ļłŵķ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŘļŉ̮ƍœ'̮̮̮
'˴ żƜžő̦ƕ̦˭ŬŝƖłƌ̦˭ŔƮŔș̌ƊŗƖŁ̦ƎƜĻ̦̙ƜŦžŁ̦ĿŗƕŘũ˰̮̮ƒóŝ̮ƎƜóĻ̮ŀŝķ̮Ɗřƣ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŘļŉ̮ńŎĻ̮ŗœ̮˰ŔƏŔƂłŶƌ̮ƍķŘĠŢƓƕĘč̮ĢőŘĻ

̮˭Ŕš˫Ļ̮ŔƮŔš̮ƊŗƖŁ̮Řğķ̮'œŗķœ̮ĢŁƕ˫žłƌ̮Ɗ˫Ĝōķ̮żƉłŒƌ̮̙Ʈƣœ̮ƒĻ̮ĚƮŘƓ̮ƕ̮œŘě̮ĚƜĜžŁ̮żƜžő̮ƕ̮˭ŬŝƖłƌ̮˭ŔƮŔš̮ƊŗƖŁ̮ŀƈ˫ōƒĻ̮ƒƏƖğ̮̮Ɗ˫óŵ̮ŻŘóŵ̮ƒóĜƜƮķ
ĿŔƌ̮ġ˫ƓœķœŗķŘƁ̮ŗœ̮ƍī̮̙Ļ˫Ƃƌ̮ŗœ̮̙Ļ˫Ɓ̮ŠƐěķƕ̮œƖő̮řķ̮ŗķœ̮ƒŲōƤƌ̮̮ƒóĻ̮˫Ļŗ̮ƀƮœ˫Ŧƌ̮řķ̮ƕ̮ŀŝķ̮ĺŉķƕ̮ƕ̮Ɗřƣ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŘļŉ̮˭ŔƓœ̮ƍ˫ŢƏ̮ġķ

Ģ̗Ə̮ŗ˫̗š̮ƒĻ̮˭Ŕš˫Ļ̮żƜžő̮ƊŗƖŁ̮Řğķ̮'œƕŗ̮ġŗƖŭ̮ĿŔƌ̮ġ˫ƓœķœŗķŘƁ̮ŗœ̮ƍī̮̙Ļ˫Ƃƌ̮ŗœ̮Ɗ˫ŵ̮ŻŘŵ̮ƒě̮ĔƜƓ̮ŗķœ̮̙Ļ˫Ɓ̮ŠƐěķƕ̮ƒƏƖğ̮ƒóŲōƤƌ̮̮˭ŔóƓŔƏ̮ƍ˫óŢƏ̮ġķ
ƒĻ̮̇Ŕš˫Ļ̮ŬŝƖłƌ̮ƊŗƖŁ̮Řğķ̮˭Ɗ˫ŊƏķŘŝ̮'ŀŞƜƏ̮ŚƮ˫ŉ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŘļŉ̮ġŗƖŭ̮̙Ļ˫Ɓ̮ƍī̮˫Ļ̮ƒƔŉķƖƌ̮ŗœ̮Ɗ˫ŵ̮ŻŘŵ̮ŠƐěķƕ̮ųƖƏ̮ƒě̮̮˭Ŕóš˫ļƏ̮ŤƜŒóŢŁ

ƎƮķŗœ̮ƒě̮ĢƉƜƈœ̮'ŀŝķ̮ū˫Ɯłōķ̮ƀƮŘŭ̮˭ƎƜŽŘŭ̮ƎƜĻ̮ƒŎƈ˫Ŧƌ̮ƕ̮ŀŞƜƏ̮ĢƌķŚƈķ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ƍķŘļŉ̮ŀƈ˫ō̮ƎƮķ̮ŗœ̮Ģƌ̮ƒóĵķŗķ̮̩ŗ˫Ļó̮š̮ƒóě̮ŀóŝķ̮ƍī̮œƖ
ƒĻ̮ƊŗƖŁ̮Řğķ̮ĢƐŶƮ̮̇ŀŝķ̮ĢŽŘŵ̮ĢƌƖƔžƌ̮ƎƮœ̮ġķœķ̮ġŘĻ̮ƒĻ̮ŘŊƐƌ̮ƍƖƮŔƌ̮ŬŝƖŁ̮Ģ̗ŝķ̮ŸƉļƌ̮ŀőķœŘč̮ŻŘť̮˭ŔłžƜĻ̮ſ˫žŁķ̮ŔƮŔš̮ĿŗƖť̮ƒƌ̐Ŗƈķ̮̮ġƕ̮ƍŔš

ġŘĻ̮ƒĻ̮ŘŊƐƌ̮ķŗ̮ƇƖč̮ŔƮŘő̮ĿŗŔƁ̮ƕ̮ĢƂƜƂō̮şřŗķ̮ƍŔƏķœŘğř˫Ļ̮ŻŘŵ̮ƒĜƉĻ̮̇Ŕš̮ŔƓķƖŒƏ̮ŻŘŵ̮ŘŲƐƌ̮řķ̮ƒƌ̐Ŗƈķ̮Ģƌ̮ŘóŲƏŗœ̮ƍŔš̮̮˭ĢžóŝƖƮ̮̓œŘóƜğ˲˴ ˹˲̮˭
ţ˳˹˸Ģƌ̮˫̋ƜƏ˫Ņ̮ƕ̮œŗķŔƏ̮œƖŉƕ̮ƊŗƖŁ̮żƉłŒƌ̮ŌŮŝ̮ŤƜŒŢŁ̮ġķŘĻ̮ĢŦŒŢƌ̮ƒŊƐŝ̮˭ƣ̋ƕķ̮˰ŀžğ̮ŔƮ˫Ļ̮˫̩ğŔƮœ̮ƎƮķ̮ŔƂƏ̮ŗœ̮'̮̒ŻŘóŵ̮řķ̮ġŔƓķƖóš̮ƍķƖŁ

ƊŗƖŁ̮ĿŗƖť̮ŗœ̮ƕ̮ŀŝķ̮̩˫ğŔƮœ̮ƎƮķ̮żƈ˫Œƌ̮ƒě̮œŘě̮ķŔƜčĢƌ̮ƒƌŖƈķ̮ġŘĻ̮ķŗ̮ŤŒš̮̙ťķ̮ŀőķœŘč̮˫Ļ̮ŚƜƏ̮ƣ˫Ļ̮ġ˫Ɠ̮'ŔƏķœ̮
'˵ ƜŝŗŘŝ̮řķ̮̙ļƁ̮ƍķŘļŉ̮ƍœƖļƏŚƮ˫ŉƒĻ̮Ŕ̮Ŕ̮ƜŝŗŘŝ̮řķ̮ŔŶĻ̮ƍķŘļŉ̮ƊƕŚƈ̮ƕ̮ƊķŔƁķ̮̩Ŕŵ˫Ɓ̮̏ġ˫ŪłƂƌ̮

ƒĻ̮ŔƜŝŗŘŝ̮řķ̮̙ļƁ̮ƒě̮ŀŝķ̮ƍī̮ŠƓƕĘč̮ƎƮķ̮ĺŒłƐƌ̮̩˫ğŔƮœ̮˭̒ƊķŔƁķ̮̩Ŕŵ˫Ɓ̮ŘĻ˫ƐĻ̮̓ŤŒš̮ƊķŔƁķ̮̙Ɯƈœ,̮̮ƇƖóč̮şřŗķ̮ŠƓ˫óě̮ƍķŘóļŉ̮ƒóĻ̮ġř˫óƜƏ
ĢƌķŚƈķ̮ƕ̮ŀŞƜƏ̮Ɗ˫ŊƏķ̮ƍœŘě̮̮Ģƌ̮˭ŗ˫ě̮ƎƮķ̮Ļ̮˭ŔƜŝŗŘŝ̮řķ̮Ŝč̮˫ƌķ̮̇œƖš̮ƒŉķƖƌ̮˫Ļŗ̮Šƈ˫ĕ̮˫Ļ̮ŔƏķƖŁƒ̮ƎƜĻ̮řķ̮̙Ɯƈœ̮̮řķ̮ŤŒóš̮ƍŔƮœŗŘóũ̮ƕ̮ƊķŔƁķ̮ƎłŽŗ

                                                           
گاهی، عملی انجام دهد که سبب ایجاد زیان توسط  دیگطران بطه  نيز تعبير شده است، بيان می« اقدام به زیان»قاعده اقدام، که از آن به قاعده  1. کند هرگاه شخصی با علم و آ

 (.۹3، ص13۹0؛ بهرامی احمدی، 221، ص13۸1واردکننده زیان )که شخص دیگری است( مسئول خسارت نخواهد بود )محقق داماد،  او شود،
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̒ŗŘũ̮ŀƜŵƖƐ̗ƌ̮̩Ŕŵ˫Ɓ̮ŘĻ˫ƐĻ̮̓˭ƇƖč̮şřŗķ̮ŠƓ˫ě,̮œƖš̮ƍķŘļŉ̮ƇƖč̮şřŗķ̮ŠƓ˫ě̮ŀŝķ̮Ɗřƣ'̮̮ŀóƜŵƖƐ̗ƌ̮̩Ŕóŵ˫Ɓ̮ƒóĕŘğķ̮˭ĢƔƂŽ̮̙ƜƉŎŁ̮ŘŲƐƌ̮řķ
̮˭ġŔ̗ōķ̮ĢƌķŘƔĻ̮̓ŀŝķ̮Ƌě˫ō̮ŗŘũ̮ŀƜŵƖƐ̗ƌ̮̩Ŕŵ˫Ɓ̮ŘĻ̮ƊķŔƁķ̮̩Ŕŵ˫Ɓ̮˭œŗķœ̮ŀƌƖĜō̮Ɗ˫Ĝōķ̮ƒƈœķ̮ŘĻ̮ŗŘũ˲˴˺˱ţ̮˭˺˴'̮̮̒ŘóŲƏ̮ŘĻ˫óƐĻ̮˭ƒŊƜłƏŗœ

Ģ̗Ə̮ŗ˫łŒƌœŘě̮̩œ˫žłŝķ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ŗœ̮ŗ˫ěƕř˫ŝ̮ƎƮķ̮řķ̮ƍķƖŁ'̮̮̮
̮
(˳˶'̦̦ĢŊƮŗŔŁ̦ƒƉƌ˫Ŷƌ 

ƇŔƌ̮ųƖƏ̮ƎƮķ̮ŗœĢƌ̮ŤŒŢƌ̮ĢƮ˫Ɠƣ˫ě̮ųƖ̗Ŋƌ̮ķŔłĻķŗœ̮˫ƓƒĻ̮ƒŎĻķŘƌ̮˫ƌķ̮̇œŗķœ̮ķŗ̮ƍī̮ŔƮŘő̮ŔŦƁ̮ĢƏ˫Ļ̮ƒě̮œƖš̮ŏŘƏ̮˫Ļ̮ƕ̮ňƮŗŔŁ̮Ɗ˫ŊƏķ̮ĢŁƕ˫žłƌ̮ġ˫Ɠ
Ģƌ̮̩œř˫Ļ̮ƍķƖłĻ̮˫Ł̮œƖšœķœ̮ŔƏƖƜč̮ŘŲƏœŗƖƌ̮Ťő˫š̮˫Ļ̮ķŗ̮ƒŎĻķŘƌ̮ſķŗƕķ'̮ƇŔƌ̮ƎƮķ̮ƒóƮŗ˫ŵ̮ƕ̮ƒóŎĻķŘƌ̮˭ƒóŎĻķŘƌ̮ƕ̮żƉóŝ̮˭ĢŊƮŗŔóŁ̮ƒóŎĻķŘƌ̮̙ƌ˫š̮˫Ɠ

Ģƌ̮ƒłőķœŘč̮˫ƔƏī̮ĢŝŗŘĻ̮ƒĻ̮ƒƌķœķŗœ̮ƒě̮ŔƐłŞƓ̮ƒŎĻķŘƌ̮ƕ̮ƒƏƖ̗Ūƌ̮œƖš'̮
 

&˳˶&˲'̦ĢŊƮŗŔŁ̦ƒŎĻķŘƌ̦
ƏœŗƖƌ̮ƒƜƈƕķ̮œķƖƌ̮ſķŗƕķ̮ƍ˫ğŔƏŗķœ̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ĢƏ˫Ļ̮ķŔłĻķ̮ſķŗƕķ̮ƎƮķ̮ŗœƒĻ̮ķŗ̮ĢƏ˫Ļ̮ř˫Ɯ̮̮ƎłŽŘóğŘŲƏŗœ̮˫óĻ̮ƕ̮̩œŘě̮ġŗķŔƮŘő̮̩ŔƐƐěŔƜƈƖŁ̮řķ̮ġŔƂƏ̮ĿŗƖť

ƒĻ̮ĢƏ˫Ļ̮ƒĻ̮ƎƜŶƌ̮œƖŝ̮Ģƌ̮ƒƜŞƏ̮ĿŗƖť̮ŔšƕŘŽ'̮ƒĻ̮ƒĻ̮ķŗ̮ř˫ƜƏœŗƖƌ̮ƒƜƈƕķ̮œķƖƌ̮ƒ̗Ɠ̮ƒĜƏī̮ġ˫ŉ̮ƒĻ̮ƕ̮ŔƐě̮ġŗķŔƮŘő̮˫ŊĜƮ̮ĿŗƖť̮̮ĢƏ˫óĻ̮ƒĻ̮˫ŊĜƮ̮ĿŗƖť
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ŀŎŁ̮ŔƓœ̮ŗķŘƁ̮ų˫ŶŢƈķ'̮Ģƌ̮ŀŝķ̮̩Ŕš̮ƒłžğ̮ĚŞƮŗ̮ƎƮķ̮ŠšƖč̮ġķŘĻƒĻ̮̇œķœ̮Ɗ˫óŊƏķ̮ķŚóŊƌ̮żƉóŝ̮ŔóƂŵ̮ŔƐĕ̮ĺƈ˫Ɓ̮ŗœ̮ķŗ̮Ƈƕķ̮ŴƜĻ̮ƍķƖŁ̮ƒƏƖğġ̮ķ̮̮ƒóě

œƖš̮Ɗ˫ŊƏķ̮̒ŀŝķ̮̩Ŕš̮ƀŽķƖŁ̮ĢƏ˫Ļ̮˫Ļ̮ƒě̮ƒĖƏī̮˫Ļ̮ĺŝ˫Ɛłƌ̮̓ƒƉōŘƌ̮ŔƐĕ̮ŗœ̮ĢƮķŗķœ̮̙ƮƖŎŁ'̮ƎƮķŗœ̮̮ķŔółĻķ̮ſķŗƕķ̮ƍ˫ğŔóƏŗķœ̮řķ̮ŀóƈ˫ěƕ̮ƒĻ̮ĢƏ˫Ļ̮ŀƈ˫ō
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ƌĢŔšƕŘŽ'̮Ŕš̮ŔƓķƖő̮ƎƜƜŶŁ̮ŴŉŘƌ̮ŏŘƏ̮˫Ļ̮ĺŝ˫Ɛłƌ̮Ɗƕœ̮ŴƜĻ̮ŗœ̮ƣ˫ě̮şƕŘŽ̮ŀ̗ƜƁ'̮̮˭Ģƌ˫Ŧłŵķ̮ƕ̮ġŔƜōƖŁ̓˲˴˺˶ţ̮˭˲˲˴'̮̮̒ŗœ̮şƕŗ̮ƎóƮķ̮řķ
Ģƌ̮̩œ˫žłŝķ̮ĢƮ˫ŉ̙Ļ˫Ɓ̮ř˫ƜƏœŗƖƌ̮ĢƮķŗķœ̮ƒě̮œƖš̮ƒĻ̮ƕ̮̩œƖĻ̮ƒƮŚŊŁ̮Ŕš˫ļƏ̮ř˫ƜƏœŗƖƌ̮˫ŊĜƮ̮ĿŗƖť'̮̮ĚóŞƮŗ̮řķ̮ġŘƜğƖóƉŉ̮ġķŘóĻ̮ŀŝķ̮Ɗřƣ̮˭ƎƜƐĖ̗Ɠ
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&˳˶&˴'̦ƒƏƖ̗Ūƌ̦ƒƮŗ˫ŵ̦ƒŎĻķŘƌ̦
ƒĻ̮˫Ʈ̮̩œƖĻ̮ƒƮŚŊŁ̮̙Ļ˫ƁŘƜŹ̮ĢƏ˫Ļ̮ŘŲƏŔƌ̮ĢƮķŗķœ̮ƒĖƏ˫Ɛĕ̮Ģƌ̮Ŕš˫Ļ̮ř˫ƜƏœŗƖƌ̮˫ŊĜƮ̮ĿŗƖťşƕŗ̮řķ̮ƍķƖŁ̮̮'œŘóě̮̩œ˫žłóŝķ̮ƒƏƖ̗óŪƌ̮ƒóƮŗ˫ŵ̮ƕ̮ƒŎĻķŘƌ̮ĺƜěŘŁ

Ģƌ̮ūŘš̮ŘƜŶłŞƌ̮˫Ļ̮ŘƜŶƌ̮ƒě̮ŀŝķ̮ƎƮķ̮ƒƏƖ̗Ūƌ̮ƒƮŗ˫ŵ̮řķ̮ŗƖŲƐƌ̮ĢóƉƜƈœ̮ŘóƓ̮ƒóĻ̮̩œ˫žłóŝķœŗƖƌ̮Ƈ˫ƌ̮˭ĢƮķŗķœ̮řķ̮ŘƜŶłŞƌ̮̩œ˫žłŝķ̮ƇƖŭ̮ŗœ̮ƒĖƏ˫Ɛĕ̮ƒě̮ŔƐě
Ģ̗Ə̮ƕķ̮ƕ̮ŀŝķ̮ŘƜŶłŞƌ̮̩ŔƔŵŘĻ̮ƍī̮ƍķŘļŉ̮˭Ŕš̮żƉŁ̮˫Ʈ̮ŤƁ˫ƏœŘě̮œ˫Ɛłŝķ̮œƖő̮ĢƏ˫ƌķ̮ŔƮ̮ƒĻ̮ŔƏķƖŁġķŘĻ̮'ŔƐě̮Ģƈ˫ő̮ƒƏ˫š̮ŀƜƈƖĶŞƌ̮ŗ˫Ļ̮řķ̮ƕ̮̩̮̮ŧŘóŽ̮˭Ƈ˫ņƌ

ƒƈ˫ŝŗ˫Ɣĕ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŔƜƐě̮ƒƮ˫ƌŘŝ̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ķŗ̮ƣ˫ě̮Ģƌ˫̗Ł̮ķŔłĻķŗœ̮ĢƏ˫Ļ̮'ŀŝķ̮̩Ŕš̮ŘŢłƐƌ̮ġķĢƌ̮ġŗķŔƮŘő̮ƍķŗķŖğƒĻ̮ƣ˫óě̮ƎóƮķ̮'ŔóƐě̮̮ĿŗƖóť
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Ɯƈƕķ̮ŀ̗ƜƁ̮řķ̮Ŀƕ˫žłƌ̮̋ƣƖ̗Ŷƌ̮ƒě̮œƖĻ̮ŔƓķƖő̮ƣ˫ě̮řƕŗ̮ŀ̗ƜƁ̮˭ŀŝķ̮Ǝƌ˫ũ̮ŘƜŶłŞƌ̮ƒě̮ķŗ̮ƒĖƏī̮˭œƖšƒłĜƏ̮'ŀŝƣ˫ě̮ƒ̮̮ġķŘóĻ̮şƕŗ̮ƎóƮķ̮˭ƒóĜƐƮķ̮ŘĠƮœ

Ģ̗Ə̮ŀƈƕœ̮˭ƒŊƜłƏŗœ̮'œŗķœ̮ġŗ˫ğŔƏ˫ƌ̮ƒě̮ŀšķœ̮ŔƓķƖő̮œŘĻŗ˫ě̮ĢƮ˫Ɠƣ˫ě̮̩œ˫žłóŝķ̮ĢŽŘóŦƌ̮ġ˫óƓƣ˫ě̮ƕ̮Ŀ˫ƌŔóő̮ŔóƮŘő̮ġķŘĻ̮ŗ˫ěƕř˫ŝ̮ƎƮķ̮řķ̮ŔƏķƖŁ
Ƈ˫ō̮̇ŔƮ˫̗Ə̮œ̮ţ˫Ŧłőķ̮̒řŗƕ˫Ţě̮řķ̮ƊŔƐğ̮ŔƮŘő̮ŔƐƏ˫ƌ̮̓ĢƮ˫Ɠř˫ƜƏ̮ƎƜƐĕ̮ƒĻ̮ŀƈƕœ̮ř˫ƜƏ̮řķ̮Ģ̗Ɣƌ̮ŠŒĻ̮ƒĜƏī̮'œŗķ̮

̮  

˫ƌŘŝƮƒƍķŗķŖğ ĢƏ˫Ļ 

˼Ŀ˫ƌŔő̦ƕ̦ƣ˫ě̦ŔƮŘő̦ŗœ̦ĢƏ˫Ļ̦ƒĻ̦ŀƈ˫ěƕ̦ƕ̦ſķŗƕķ̦Ģ̗ŝķ̦ŸƉļƌ̦ŀőķœŘč̦' 

̩ŔƐƐěŔƜƈƖŁ 

˽żƉș̂œķœŗķŘƁ̦œ˫ƂŶƏķ̦' 

˾̦ĢƏ˫ƌř̦Ŵŭ˫Ƃƌ̦ŗœ̦ƣ˫ě̦̙ƮƖŎŁ̦'
̪Ŕș̌ŤŒŢƌ 

˿̦ƒĻ̦œƖș̂ŀőķœŘč̦'˫ƌŘŝƮƒŗķŖğ̦̪Ŕș̌ŤŒŢƌ̦Ťő˫ș̌ś˫ŝķ̦ŘĻ 
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̦̙Ĝš˳̦˰ƒƏƖ̗Ūƌ̦ƒƮŗ˫ŵ̦ƒŎĻķŘƌ̦ƇŔƌ̦

(˴˶'̦ƒļƓ̦ĺƈ˫Ɓ̦ŗœ̦œķř˫ƌ̦œƖș̂ŀőķœŘč̦

Ŵ̗ŉ̮ķŗ̮̩Ɩŉƕ̮ķŔłĻķ̮ŗœ̮ĢƏ˫Ļ̮şƕŗ̮ƎƮķ̮ŗœĢƌ̮ġŗķŔƮŘő̮ķŗ̮œƖő̮ŘŲƏœŗƖƌ̮Ŀ˫ƌŔő̮ƕ̮˫Ɠƣ˫ě̮˭ƊœŘƌ̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ƕ̮̩œŘě̮ġŗƕī̮ķŗ̮˫óƔƏī̮ŜĎŝ̮ƕ̮ŔƮ˫̗Ə
̮ƒŎĻķŘƌ̮ŴƜĻ̮ĺƈ˫Ɓ̮ŗœƒĻ̮Ģƌ̮œƖő̮ƒĻ̮ƒƜŞƏ̮ĿŗƖťŔšƕŘŽ'̮̮ƒóĻ̮œƖóŝ̮ŀóőķœŘč̮ŀƔŉ̮ƕ̮ŀŝķ̮ƒƮ˫č̮ŏŘƏ̮ſķŗƕķ̮ƎƮķ̮ŗœ̮Ŀ˫ƌŔő̮ƕ̮˫Ɠƣ˫ě̮ƒŎĻķŘƌ̮ŏŘƏ

ƒƮ˫ƌŘŝƒĻ˫ƌ̮ƒě̮ŀŝķ̮ŔƔŶłƌ̮ƒŎĻķŘƌ̮ū˫ŞƁķ̮ŀőķœŘč̮ŘĻ̮ƍƕŚŽķ̮ĢƏ˫Ļ̮ŗķŖğ̮ƒƮ˫ƌŘóŝ̮ƒóĻ̮ķŗ̮ŘŲƏœŗƖóƌ̮Ťő˫óš̮ƕ̮ƒŎĻķŘƌ̮ŏŘƏ̮Ŀƕ˫žłƈķ̮ƒóƮŔƓ̮ƍķŗķŖóğ
ŔƓœ'̮ġķŘĻ̮ĻķŘƌ̮ſķŗƕķ̮ĢƏ˫Ļ̮˭Ƈ˫ņƌƒŎƎƜĻ̮ŗķř˫Ļ̮œƖŝ̮ŏŘƏ̮˫Ļ̮ĺŝ˫Ɛłƌ̮ŗƕ˫Ɛš̮ŏŘƏ̮˫Ļ̮ġķ̮ƒĻ̮œƖŝ̮ŀőķœŘč̮˫Ļ̮ƕ̮ĢĜƏ˫Ļ̮Ģóƌ̮ŘóŢłƐƌ̮ƒƏƣ˫ŝ̮ĿŗƖťŔóƮ˫̗Ə'̮

ƒƮ˫ƌŘŝ̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ķŗ̮Ŀ˫ƌŔő̮ƕ̮˫Ɠƣ˫ě̮ĢƏ˫Ļ̮˭ķŔłĻķŗœ̮ŏŘƏ̮˫Ļ̮ƕ̮̩œŘě̮ġŗķŔƮŘő̮ƍķŗķŖğ˲˱̮Ģóƌ̮œƖóő̮ƒĻ̮ƒƏƣ˫ŝ̮ŔťŗœŔóšƕŘŽ'̮ĢŁŗƖóťŗœ̮̮ŗœ̮ƒě
ř˫Ļ̮ŗœ̮œƖŝ̮ŏŘƏ̮˭Ƈƕķ̮Ƈ˫ŝ̮ġ˫ƔłƏķ̮ĢĜƏ˫Ļ̮ŗķ˳˹̮̮ƒě̮ŀŝķ̮ŔƔŶłƌ̮ĢƏ˫Ļ̮Ƈ˫ŝ̮ƎƮķ̮ŗœ̮˭Ŕš˫Ļ̮Ŕťŗœ˲˹̮ƒĻ˫ƌ̮ŔťŗœƒƮ˫ƌŘŝ̮ƒĻ̮ķŗ̮Ŀƕ˫žłƈķ̮ƒóƮŔƓ̮ƍķŗķŖğ

ŔƓœ'̮Ģƌ̮Ǝ̗Ņ̮ƒĻ̮̙Ɣŉ̮˫Ʈ̮ƒƉƌ˫Ŷƌ̮ƍŔš̮ġŗŘŹ̮ƒĻ̮ŘŊƐƌ̮ġŔƔŶŁ̮ƎƜƐĕ̮˫Ʈī̮ƒĜƐƮķŠƜč̮ƒě̮ŀŝķ̮ŻƤłőķœŗƖƌ̮˭ŘƜő̮˫Ʈ̮œƖš̮Ŕóš̮̩ŗ˫óšķ̮ƍī̮ƒóĻ̮ŘŁ'̮̮ƒóĻ
ƜĻ̮ŔƂŵ̮Ǝ̗ũ̮ŗœ̮ƒļƓ̮ūŘš̮ƍ˫ğŔƐŞƮƖƏ̮ŘŲƏŔš̮ŔƓķƖŒƏ̮Ǝ̗Ņ̮ƒĻ̮ŀƮķŘŝ̮ĺŉƖƌ̮ƍī̮ƒĻ̮̙Ɣŉ̮ƕ̮ƒłšķŔƏ̮Ǝ̗Ņ̮˫Ļ̮Ģŭ˫ļŁŗķ̮˭ƒŎĻķŘƌ̮Ŵ'̮̮

̮
̮
̮
̮
̮
̮

 
̦̙Ĝš˴̦˰ƒļƓ̦ĺƈ˫Ɓ̦ŗœ̦œķř˫ƌ̦œƖș̂ŀőķœŘč̦ƇŔƌ̦

ƒŮĻķŗŗœ̮ŀŝķ̮ƎĜ̗ƌ̮ƒě̮ĢƔƂŽ̮Ŀ˫Ɣļš̮řķ̮ŘĠƮœ̮ĢĜƮ̮ŀŝ˫Ļŗ̮̙Ɯō̮řķ̮̩œ˫žłŝķ̮ƒƔļš̮˭œƖš̮ŋŘŮƌ̮ƇŔƌ̮ƎƮķ̮ŀŎť̮˫Ļ'̮ƎóƮķŗœ̮˭ŴƁķƕŗœ̮ŀóƈ˫ō
Ģƌ̮ġƖĻŗ̮ķŗ̮œķœŗķŘƁ̮œķř˫ƌ̮ƒļƓ̮ūŘš̮ƋƮŗķœ̮Ěš̮˫ƌŘƜő̮˫Ʈ̮ŔƐě'̮̮ƒóŮĻķŗ̮ŗœ̮Ěóš̮ĿŗƖóť̮ŗœ̮˫óƔƂŽ̮Ģƌ˫ó̗Ł̮ŘóŲƏ̮ƒĻ̮˰ŀžğ̮ŔƮ˫Ļ̮ƒƔļš̮ƎƮķ̮Őŝ˫č̮ŗœ
Ģƌ̮ġŗ˫ŉ̮ŀŎť̮̙ťķ̮˭ŔƂŵ̮œƖő̮ŀŎť̮˭ƍķŘĠƐƓī̮̓œƖš˲˴˺˸ţ̮˭˴˳'̮̒

ƍƕŚŽķ̮Ģƌ̮ƎƮķŘĻĚƮ̮ƒļƓ̮řķ̮œķœŗķŘƁ̮ƎƮķ̮ŗœ̮ƍķƖŁ̮ƎƮķŗœ̮ƒě̮œŘě̮̩œ˫žłŝķ̮ƒŽŘŭ̮żƜƉĜŁ̮ŘĻ̮ĢƐłļƌ̮ŀƈƕœ̮ƒĜƉĻ̮̇œƖĻ̮ŔƓķƖŒƏ̮ĢƐ̗ũ̮ūŘš̮ƒļƓ̮ŀƈ˫ō
Ɩő̮ĢƏƖƏ˫ƁƒƮ˫ƌŘŝ̮ĢƓŔĻ̮ƒě̮ŀŝķ̮żűƖƌ̮œŔƮ˫̗Ə̮̙ƮŔŶŁ̮ĢŦő˫š̮˫Ļ̮ķŗ̮ƍķŗķŖğ'̮ƎƮķŗœ̮œķř˫óƌ̮œƖóŝ̮ŀóőķœŘč̮̩Ŕóšœ˫Ʈ̮ſķŗƕķ̮ƒƌ˫ƏŔƜƌķ̮ŗœ̮˭ŀƈ˫ō

Ŕš̮ŔƓķƖŒƏ̮ūŘš'̮ŠƜč̮˭ŀŝķ̮ĢƐłžğ̮ƒƏķŚő̮œ˫Ɛŝķ̮ŗœ̮ķŗ̮ŀƈƕœ̮ƒĻ̮ƍķŗ˫ĜƏ˫̗Ɯč̮ĢƓŔĻ̮ŠƮķŚŽķ̮̙ƮŔŶŁ̮ŗķœ˫ƔĻ̮ſķŗƕķ̮ƕ̮śŗƖĻ̮ƍ˫ƌř˫ŝ̮ĢƔƂŽ̮ƒłƜ̗ě̮ŘŁ

˫ƌŘŝƮƒƍķŗķŖğ Ə˫ĻĢ  

˼̦'ŀőķœŘč̦ŸƉļƌ̦̗ŝķĢ̦ſķŗƕķƕ̦̦ŀƈ˫ěƕƒ̦ĻƏ̦˫ĻĢ̦ŗœ̦̦ŘőƮŔ̦ƣ̦˫ě˫Ɠƕ̦̦Ŀ˫ƌŔő  

ŗķř˫Ļ̦ƣ˫ě 
˽̦'̦ŘőƮŔ̦ƣ˫ěƕ̦̦Ŀ˫ƌŔő  

˾̦'ƖŎŁƮ̦̙ƣ˫ě̦Ŝčř̦ķ̦œ˫ƂŶƏķ̦œķœŗķŘƁ  

˶̦ƒĻ̦œƖș̂ŀőķœŘč̦'ƒƮ˫ƌŘŝŗķŖğ̦̪Ŕș̌ŤŒŢƌ̦Ťő˫ș̌ś˫ŝķŘĻ 

˵Ŵŭ˫Ƃƌ̦ŗœ̦œƖő̦ƒĻ̦˫Ɠƣ˫ě̦şƕŘŽ̦'̦̦ƍ˫ƌř

˫ƌŘŝƮƒ̦ƍķŗķŖğ Ə˫ĻĢ 

˼̦'ŀőķœŘč̦̪Ɩŉƕ̦ŀƈ˫ěƕŗ̦œ̦Ɗ˫ŊƏķ̦ƒŎĻķŘƌ  

˽̦'ŔƔŶŁƒ̦Ļ̦ŀőķœŘč̦ŸƉļƌ̦œķř˫ƌ̦ŀļŞƏƒ̦Ļ̦Ťő˫šŗ̦œ̦ĺƈ˫Ɓ̦

˾̦'Ɗ˫ŊƏķ̦ŀőķœŘč̦̪ŗƕœķġ̦̦Ťő˫ș̌˫Ļ̦ĺŝ˫ƐłƌŘŲƏœŗƖƌ  



ŊĴŕŪğ̣Ŕƒ˨ƍŞ̣Ōŕƌ̣˨ĸ̣Ƈ˨Ų̣ƏŋĸĴŕƉ̣żĴŔƒĴ̣Ŕ˨şĿƌĴ̣ķŚ˨ƍƉ̣ƄőƉ̣̣˯ˮ˱ 

  

š̮ĚƮ̮ś˫ŝķŘĻ̮ĢƌƤŝķ̮˭ŗķœ˫óƔĻ̮ſķŗƕķ̮ƕ̮śŗƖóĻ̮ƍ˫ƌř˫óŝ̮ĢóƔƂŽ̮ƒółƜ̗ě̮̓œƖĻ̮ƒłŞƏķœ̮ŌƜŎť̮ĢƏƖƏ˫Ɓ̮żƜƉĜŁ̮ƕ̮˫Žƕ̮ƎŞō̮ĺƈ˫Ɓ̮ŗœ̮˭ƎƜŶƌ̮Ťő˫
˲˵˱˱ţ̮˭˳˱˶'̮̒Ģƌ̮ƒĻƖŦƌ̮ƎƮķ̮ƀĻ˫Ůƌ̮ƒŊƜłƏŗœ̮ĢƏƖƏ˫óƁ̮żóƜƉĜŁ̮˫óĻ̮ƕ̮˫óŽƕ̮ƎŞō̮Ĺ˫Ļ̮řķ̮œķř˫ƌ̮œƖŝ̮ŚƜƏ̮ƊŗƖŁ̮řķ̮ƍƖŦƌ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮ƍķƖŁ

ƒƮ˫ƌŘŝ̮ƒĻ̮ŘŲƏœŗƖƌ̮Ťő˫š̮ƀĻ˫ŮƌŘč̮ƍķŗķŖğœƖš̮ŀőķœ'̮̮
̮
(˵˶'̦ƒƮ˫ƌŘș̂ſƕŔƐț̌řķ̦̪œ˫žłŝķŤő˫ș̌˫Ļ̦ĺŝ˫Ɛłƌ̦ŀőķœŘčř˫Ļ̦ġķŘĻ̦ġŗķŖğ 

Ŵ̗ŉ̮řķ̮Ŝč̮ĢƏ˫Ļ̮ƇŔƌ̮ƎƮķ̮ŗœƒƮ˫ƌŘŝ̮řķ̮̩Ɩŉƕ̮ġŗƕī̮˫óĻ̮ƕ̮̩œŘóě̮ġŗķŔƮŘő̮ķŗ̮œƖő̮Ŀ˫ƌŔő̮ƕ̮˫Ɠƣ˫ě̮̩Ɩŉƕ̮řķ̮ĢŢŒĻ̮˫Ļ̮˭˫ƔƏī̮řķ̮ŀƈ˫ěƕ̮ƒĻ̮ƍķŗķŖğ
Ģƌ̮œƖő̮ƒĻ̮ŘłŢƜĻ̮ĢźƉļƌŔšƕŘŽ'̮Ģƌ̮ŗ˫ě̮ƒĻ̮ƒŎĻķŘƌ̮Ŀ˫ƜƉ̗ŵ̮ŗœ̮ķŗ̮ŴĻ˫Ɛƌ̮řķ̮ĢŢŒĻƒƮ˫ƌŘŝ̮ſƕŔƐť̮ĚƮ̮ŗœ̮ķŗ̮ŘĠƮœ̮ĢŢŒĻ̮ƕ̮œŘƜğĢƌ̮ġŗķŖğ̮ŔóƐě

ŀŝķ̮ĢƏ˫Ļ̮ŀƮŘƮŔƌ̮ŀŎŁ̮ƒě'̮ŀóŝķ̮ŗƕ˫Ɛóš̮ſķŗƕķ̮ŗœ̮ƒóƮ˫č̮ŏŘóƏ̮ƍ˫ó̗Ɠ̮ƒŎĻķŘƌ̮Ŀ˫ƜƉ̗ŵ̮ŗœ̮ŏŘƏ'̮̮ŀóőķœŘč̮̩ŗƕœ̮ŘóƓ̮ŗœ̮ŀóŝķ̮żóűƖƌ̮ĢƏ˫óĻ
ƒĻ˫ƌ̮̮ſƕŔƐť̮řķ̮ķŗ̮ŴŉŘƌ̮Ťő˫š̮ƕ̮ƒŎĻķŘƌ̮ŏŘƏ̮Ŀƕ˫žłƈķŔƮ˫̗Ə̮ŀőķœŘč̮œƖő'̮

ġķŘĻ̮̮̮˭Ƈ˫ņƌ˹˱̮Ŵ̗ŉ̮ŴĻ˫Ɛƌ̮Ŕťŗœ̮ġŗƕī̮̮ƕ̮̩Ŕóš̮ƒółŽŘğ̮ŗ˫ě̮ƒĻ̮ƒŎĻķŘƌ̮ŗœ̮̩Ŕš˳˱̮ƒƮ˫ƌŘóŝ̮ſƕŔƐóť̮ĚóƮ̮ŗœ̮ŀóƈƕœ̮ŬóŝƖŁ̮Ŕóťŗœ̮ġŗķŖóğ
Ģƌ̮œƖš'̮œƖĻ̮ŔƓķƖő̮˫Ɛļƌ̮Ťő˫š̮˫Ļ̮ĺŝ˫Ɛłƌ̮ſƕŔƐť̮ƎƮķ̮ŗœ̮̩œř˫Ļ̮ŀőķœŘč'̮̮Ÿƈ˫óļƌ̮ƒóě̮œƖŢĻ̮ƊŚƉƌ̮ĢƏ˫Ļ̮Ťő˫š̮ġ˫Ɛļƌ̮ŘĻ̮̩ŗƕœ̮Ģŭ̮ŗœ̮ƒĖƏ˫Ɛĕ
̮ŘłŢƜĻƒƮ˫ƌŘŝ̮ƒĻƒƮ˫ƌŘŝ̮ƒĻ̮ƕ̮ŀšķœŘĻ̮ſƕŔƐť̮ƎƮķ̮řķ̮ř˫ƜƏœŗƖƌ̮ŴĻ˫Ɛƌ̮˭ŔƐě̮ŀőķœŘč̮ƍķŗķŖğĢóƌ̮ŀőķœŘč̮ƍķŗķŖğœƖóš'̮ĢŁŗƖóťŗœ̮˭ƎƜóƐĖ̗Ɠ̮̮ƒě

ŔóƮ˫̗Ə̮ƍķŘóļŉ̮ſķŗƕķ̮̩ŔóƏŗķœ̮ġķŘóĻ̮ķŗ̮œķř˫ƌ̮ŸƉļƌ̮œƖő̮ŴĻ˫Ɛƌ̮řķ̮ŀŝķ̮ŔƔŶłƌ̮ŀƈƕœ̮˭Ŕš˫ļƏ̮ĢŽ˫ě̮ŀőķœŘčř˫Ļ̮ġķŘĻ̮ſƕŔƐť̮ŴĻ˫Ɛƌ'̮̮̩ŗƕœ̮ġ˫óƔłƏķŗœ
Ģƌ̮ĢƏ˫Ļ̮˭ŀšķœ̮ĢƮķŗķœ̮ƍ˫ƐĖ̗Ɠ̮ſƕŔƐť̮ƒĖƏ˫Ɛĕ̮ſķŗƕķĢƮķŗķœ̮ŔƏķƖŁŔóƮ˫̗Ə̮ŀóšķœŘĻ̮ķŗ̮̙ť˫ō̮̩Ɩŉƕ̮ƕ̮ƒłőƕŘŽ̮ķŗ̮˫Ɠ'̮ŠƜóč̮̮ĢóƔƂŽ̮ƒółƜ̗ě̮ƎƮķřķ
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˽̦'ŀőķœŘč̦œƖŝŘ̦Ļ̦ś˫ŝķ̦Ťő˫ș̌ŴŉŘƌ  

˾̦'ţ˫Ŧłőķ̦ƂĻ˫ƌĢ̦̪Ɩŉƕƒ̦Ļ̦ſƕŔƐť  

˿̦'ŀőķœŘčŘ̦Ļ̦ś˫ŝķ̦ƒĻ˫ƌĿƕ˫žłƈķ̦Ťő˫šƕ̦̦ŏŘƏ̦
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̦ƇƕŔŉ3̦˰ƇŔƌ̦ĢĻ˫ƮřŗķƒŎĻķŘƌ̦ſķŗƕķ̦ŗœ̦ĢƓœř˫Ļ̦ġř˫ŝŗƕ˫Ɛș̌ġ˫Ɠ 

ƇŔƌŀƈƕœ̦Ɗ˫ŵ̦ƒŎĻķŘƌ̦ſķŗƕķ̦ŗœ̦œƖș̂ŏŘƏ̦ġř˫ŝŗƕ˫Ɛș̌ġ˫Ɠ̦

̦ƍ˫Ĝƌķ
̦̩œ˫žłŝķ
̦ųķƖƏķ̦ġķŘĻ
Żŗ˫Ŧƌ̦

̦ƍ˫Ĝƌķ
̦řķ̦̩œ˫žłŝķ
̩Ɩŉƕ̦Ģƌ˫̗Ł̦

̦ŗœ̦ŀƈƖƔŝ
ķŘŉķ̦

̦ƍœķœ̦ŔƏƖƜč̦ƍ˫Ĝƌķ
̦˫Ļ̦ſķŗƕķ̦̩œř˫Ļ
Ťő˫ș̦̌ġ˫Ɠ
Ŀƕ˫žłƌ̦

Ŵ
̗
ŉ

ġ
Ŕ
Ɛ
Ļ

̦

ƇŔƌ̦ŘĻ̦ĢƐłļƌ̦ġ˫Ɠ
ĢƓŔĻ̦ŗœ̦̙ƮŔŶŁ̦

œķœŗķŘƁ̦ŗœ̦̙ƮŔŶŁ̦˲̦˲̦˲̦˲̦˵̦
żƜžŒŁ̦ŗ˫ĜƓķŗ̦řķ̦̪œ˫žłŝķ̦˲̦˲̦˲̦˱̦˴̦

ƊŗƖŁ̦ƍķŘļŉ̦ūŘș̌˲̦˲̦˲̦˱̦˴̦

ƇŔƌ̦ŘĻ̦ĢƐłļƌ̦ġ˫Ɠ
ĢŊƮŗŔŁ̦ƒƉƌ˫Ŷƌ̦

ĢŊƮŗŔŁ̦ƒŎĻķŘƌ̦˲̦˱̦˱̦˲̦˴̦
ƒŎĻķŘƌ̦ƕ̦żƉș̂˲̦˱̦˱̦˲̦˴̦

ƒƏƖ̗Ūƌ̦ƒƮŗ˫ŵ̦ƕ̦ƒŎĻķŘƌ̦˱̦˲̦˱̦˲̦˴̦
ƒƮŔƓ̦ĺƈ˫Ɓ̦ŗœ̦œķř˫ƌ̦œƖș̂ŀőķœŘč̦˲̦˲̦˲̦˲̦˵̦
ƒƮ˫ƌŘș̂ſƕŔƐț̌řķ̦̪œ˫žłŝķ̦ġŗķŖğ̦˲̦˱̦˱̦˲̦˴̦

̮
̮ƇƕŔŉ̮ś˫ŝķ̮ŘĻ˴̮ŔóƏŗķœ̮ķŗ̮ŏŘóƏ̮ġř˫óŝŗƕ˫Ɛš̮Ŀ˫óƌķŚƈķ̮Ģƌ˫ó̗Ł̮ƒƮŔƓ̮ĺƈ˫Ɓ̮ŗœ̮œķř˫ƌ̮œƖŝ̮ŀőķœŘč̮ƕ̮œķœŗķŘƁ̮ŗœ̮̙ƮŔŶŁ̮ġ˫Ɠŗ˫ĜƓķŗ'̮̮̩ƖƜóš

œŗķŔƏ̮ĢƔƂŽ̮ŀƜĻƖƉŮƌ̮œķœŗķŘƁ̮ŗœ̮̙ƮŔŶŁ'̮̮ƒóƮŔƓ̮ĺóƈ˫Ɓ̮ŗœ̮œķř˫óƌ̮œƖóŝ̮ŀőķœŘč̮˭Ŕš̮Ɗ˫ŊƏķ̮ƒƈ˫Ƃƌ̮ƎƮķ̮ŗœ̮ƒě̮˭ĢƔƂŽ̮ĢŝŗŘĻ̮ƒĻ̮ƒŉƖŁ̮˫Ļ̮˭ƒŊƜłƏŗœ
̩ƖƜš̮̮œķř˫ƌ̮œƖŝ̮ŀőķœŘč̮˭œŗķŔƏ̮ĢƔƂŽ̮şŘƮŖč̮œķœŗķŘƁ̮ŗœ̮̙ƮŔŶŁ̮ƇŔƌ̮ƒě˫ŊƏīřķ̮˫ƌķ̮̇œƖĻ̮ŔƓķƖő̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ġķŘĻ̮Ģļŝ˫Ɛƌ

Ə̮ġř˫ŝŗƕ˫Ɛš̮ġķŘĻ̮ĺŒłƐƌ̮ƇŔƌ̮ƒƮŔƓ̮ĺƈ˫Ɓ̮ŗœŀŝķ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮œƖŝ̮ŏŘ'̮̮
̮
˸̦'ƒŊƜłƏġŘƜğ̦

Ƌě̮˭ŗķœ˫ƔĻ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ĺƜŝīŀŝķ̮ƒŉœƖĻ̮ġŘŞě̮Ģƈ˫ƌ̮ƎƜƌĮŁ̮̩ƖƜš̮ƎƮŘŁ'̮̮ƒóƏķŚő̮œ˫Ɛŝķ̮řķ̮œƖő̮Ģƈ˫ƌ̮ƎƜƌĮŁ̮ġķŘĻ̮ƍķŘƮķ̮ĢƌƤŝķ̮ġŗƖƔ̗ŉ̮ŀƈƕœ
Ģƌ̮̩œ˫žłŝķ̮Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ƕ̮ĢƌƤŝķŔƮ˫̗Ə'̮ƎčƖě̮ſķŗƕķ̮˭ƒŎĻķŘƌ̮ſķŗƕķ̮ŀŝķ̮ŗ˫ļłŵķ̮ƕ̮ƇƖč̮ġķŗƖš̮ŏŘƏ̮ƀĻ˫Ůƌ̮ƎčƖě̮ŏŘƏ̮ƕ̮ŔƐłŞƓ̮ŗķœ'̮̮ŀóĻ˫Ņ

ĢƏƣƖŭ̮ŔƜŝŗŘŝ̮ŗ˫Ɛě̮ŗœ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮ƎčƖě̮ŏŘƏ̮ƍœƖĻ̮ƒƮ˫ƌŘŝ̮˭ƍī̮ĿŔƌ̮̮ƒóŉķƖƌ̮ƊŗƖóŁ̮ŏŘóƏ̮ƕ̮œƖóŝ̮ŏŘóƏ̮ĿķŘóƜƜźŁ̮ĚóŞƮŗ̮ƕœ̮˫Ļ̮ķŗ̮ƍķŗķŖğ
Ģƌ̮ŔƐě'̮ƌ̮ŘĻ̮ŗƕ˫Ɛš̮œƖŝ̮ŏŘƏ̮˫Ļ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗ˫ŢłƏķĢƌ̮œƖŝ̮ŏŘƏ̮Ťő˫š̮˫Ʈ̮ƊŗƖŁ̮Ťő˫š̮ġ˫ƐļƒƮ˫ƌŘŝ̮ŔƏķƖŁ̮ƍƖŦƌ̮ĚŞƮŗ̮ƕœ̮ƎƮķ̮řķ̮ķŗ̮ƍķŗķŖğ
ŔƮ˫̗Ə'̮ŀŝķ̮̩Ŕš̮ƒłőķœŘč̮œƖŝ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ĢƔƂŽ̮ŗ˫ěƕř˫ŝ̮ĢŝŗŘĻ̮ƒĻ̮ƒƈ˫Ƃƌ̮ƎƮķ̮ŗœ'̮ƇŔƌ̮ŗ˫óƔĕ̮ƒĻ̮ƒƈ˫Ƃƌ̮ƎƮķ̮ŗœ̮œƖŝ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ġ˫Ɠ

̮œƖŝ̮œķř˫ƌ̮ŀőķœŘč̮˭ĢŊƮŗŔŁ̮ƒƉƌ˫Ŷƌ̮˭ĢƓŔĻ̮ŗœ̮̙ƮŔŶŁ̮ĢƉě̮ƇŔƌƒƮ˫ƌŘŝ̮ſƕŔƐť̮řķ̮̩œ˫žłŝķ̮ƕ̮ƒƮŔƓ̮ĺƈ˫Ɓ̮ŗœƋƜŞƂŁ̮ġŗķŖğ̩Ŕš̮ġŔƐĻŔƏķ'̮̮
ŀŝķ̮̩Ŕš̮̩œ˫žłŝķ̮ĢƏƖƏ˫ě̮̩ƕŘğ̮ƕœ̮řķ̮Ģłƈƕœ̮Ɗ˫ŵ̮ƒŎĻķŘƌ̮ſķŗƕķ̮ŗœ̮œƖŝ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ġķŘĻ̮ƇŔƌ̮ƎƮŘłƔĻ̮Ĺ˫ŒłƏķ̮ġķŘĻ'̮̮ĢƏƖƏ˫óě̮̩ƕŘóğ̮ŗœ

ƒĻ̮ƒě̮Ƈƕķ̮ƒļƐŉ̮ĢŝŗŘĻ̮ŗƖŲƐƌƇŔƌ̮˭œƖĻ̮ƍī̮ĢƮķŘŉķ̮ġ˫Ɠř˫ƌ̮œƖŝ̮ŀőķœŘč̮ġ˫ƓƒļƐŉ̮ŀƔŉ̮řķ̮œķœŗķŘƁ̮ŗœ̮̙ƮŔŶŁ̮ƕ̮ƒƮŔƓ̮ĺƈ˫Ɓ̮ŗœ̮œķ̮ĢóƮķŘŉķ̮ġ˫óƓ
Ŕš̮̩œķœ̮ŤƜŒŢŁ̮ĺŝ˫Ɛƌ'̮ƒóļƐŉ̮řķ̮œķœŗķŘƁ̮ŗœ̮̙ƮŔŶŁ̮˭Ŕš̮̩œķœ̮̙ƜĜŢŁ̮ƒě̮ġŘĠƮœ̮ĢƏƖƏ˫ě̮̩ƕŘğ̮ŗœŔóŢƏ̮ŔóƜƮĮŁ̮ĢóƔƂŽ̮ġ˫óƓ'̮̮şƕŗ̮˭ŀóƮ˫ƔƏŗœ

ƒĻ̮ƒƮŔƓ̮ĺƈ˫Ɓ̮ŗœ̮œķř˫ƌ̮œƖŝ̮ŀőķœŘč̮Ŕš̮ŔƜƮĮŁ̮œƖŝ̮ŏŘƏ̮ġř˫ŝŗƕ˫Ɛš̮ĺŝ˫Ɛƌ̮ƋŞƜƏ˫Ĝƌ̮ƍķƖƐŵ'̮̮̮
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ŴĻ˫Ɛƌ̦

'˲ ̮˭ġŗ˫ŦƏķĢŪŁŘƌ̮̮̓ƎƜƌķ̮Ŕ̗Ŏƌ̮ƎĻ˲˵˱˷'̮̒ĺŝ˫Ĝ̗ƈķ̦Ĺ˫łě'̮Ň˷ĢƌƤŝƣķ̮ŘĜžƈķ̮Ŵ̗Ŋƌ̮˰ƋƁ̮˭'̮
'˳ ̮̓ƇƖŝŗŔ̗Ŏƌ̮˭ƍķŘĠƐƓī˲˴˺˸'̮̮̆̒ƥœ˫óƌ̮ŗœ̮ƍī̮ƥœƕŔóŎƌ̮ƎƜƜŶŁ̮ŻŔƓ̮˫Ļ̮˫ƓœķœŗķŘƁ̮ŗœ̮ŀŎť̮̙ťķ̮ĢƔƂŽ̮ĿķŔƐłŞƌ̮ĢƓƕĘčř˫Ļ˳˳˴̮̮ƍƖƏ˫óƁ

ĢƏŔƌ'̮̦̅˭ĢƏŔƌ̦ſƖƂō̦ŠƏķœ̦Ģ̗Ɖŵ̦ƒƌ˫ƐƉŦŽƕœ˸˲̮̓˭̒˳˲−˴˵' 

'˴ ̮̓ĢƌƤŝķ̮ƒŶŝƖŁ̮ĚƏ˫Ļ˲˵˲˷'̮̒ƋĜō̦̦ľ̗ĜŎ̗ƈķ̦̦ľƜŵŘŢƈķ̦̦˫ŎŁƣķľ̦Ʈœ̦̦˫ļƈķ̦˫łŞěľ̦ƜƏ̦̦ƍ˫ŢĻ̦̦˫žƈķ̦ĽŔĵ'̮̦ĢƌƤŝķ̮ƒŶŝƖŁ̮ĚƏ˫Ļ̮˰̩Ŕŉ'̮̮̮
'˵ ĢĻ̮̓żŝƖƮ̮ŐƜŢƈķ̮˭ĢƏķŘŎļƈķ̒˫Ł'̮ĽŘƓ˫Ůƈķ̦ĽŘłŶƈķ̦Ɗ˫Ĝōĭ̦ĢŽ̦ĽŘũ˫Ɛƈķ̦ƀĵķŔŎƈķ'̮ƎƜŝŗŔ̗ƈķ̮ľŵ˫̗Ŋƈ̮ľŶĻ˫łƈķ̮ĢƌƤŝƣķ̮ŘŢƐƈķ̮ľŞŝİƌ̮˰ƋƁ'̮
'˶ ̮˭ġŔ̗ōķ̮ĢƌķŘƔĻō̮̓ŔƜ̗˲˴˺˱'̮̒ƒƂŽ̦ŔŵķƖƁ'̮ſœ˫ť̮Ɗ˫ƌķ̮̩˫ĠŢƏķœ̮Ŀķŗ˫ŢłƏķ̮˰ƍķŘƔŁ̮˭Ɗƕœ̮ċ˫ĕj. 

'˷ Ŕ̗Ŏƌ̮˭ġŔƜōƖŁ̮̇ġŔƔƌŔ̗Ŏƌ̮˭ĢƏƕŔƮŘŽ̮̮̇Ŕ̗ŎƌŔƜŝ̮˭ĢƔƂŽķ̮ƕ̮̓ĢƏ˫Ļŗ̮Ŕ̗Ŏƌ˲˵˱˳'̮̆̒ĺƜŝī̮̮ƕ̮ƒƮ˫ƌŘóŝ̮ŗķř˫óĻ̮ŗœ̮Ģółƈƕœ̮ſķŗƕķ̮Ģóŝ˫Ɛš
Ģłŝ˫Ɯŝ̮ġ˫Ɠŗ˫ĜƓķŗ̮ƒĵķŗķ'̮̅ŗķœ˫ƔĻ̦ſķŗƕķ̦śŗƖĻ̦ƒƌ˫ƐƉŦŽ̮˭˲˷̓˷˴̮˭̒˲˷˲−˲˹˱'̮

'˸ ̮ƎƜŞōŘƜƌķ̮ŔƜŝ̮ƕ̮Ŕ̗Ŏƌ̮˭ġŔƜōƖŁ̮̓Ģƌ˫Ŧłŵķ˲˴˺˶'̮̆̒ƍ˫Ĝƌķ̮̮ŗœ̮ƊŗƖóŁ̮řķ̮ƍƖóŦƌ̮ŀěŗ˫óŢƌ̮ƕ̮ƒóŎĻķŘƌ̮˭̩ŗ˫ŉķ̮ſķŗƕķ̮ŗ˫ŢłƏķ̮ĢƔƂŽ̮ĢŊƐŝ
ƍķŘƮķ̮ƒƮ˫ƌŘŝ̮ŗķř˫Ļ'̮̅ƍķŘƮķ̦ġœ˫ŦłƁķ̦ġ˫Ɠŗ˫łŞŉ̮˭˲˴̓˳˷̮˭̒˹˺−˲˳˳'̮̮
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