
EURAUGENE RBAN ENEWAL GENCY
AISGENDA TEM UMMARY

WorkSession SelectionofDevelopmentProposalfor10thandCharneltonSite

MeetingDate July30 2008 AgendaItemNumber B
Department Planning Development StaffContact NanLaurence
wwweugene orgov ContactTelephoneNumber 6825340

ISSUESTATEMENT
ARequestforProposals RFP wasissuedinMarch2008forthesaleanddevelopmentofthe

th10 andCharneltondevelopment site TheUrbanRenewalAgency URA isaskedtoreview
theresponsestotheRFPandtodirect theAgencyDirectortoenterintoexclusivenegotiations
withthepreferredRFPrespondent

BACKGROUND
AtaworksessiononJuly 14 2008 staffpresented informationaboutthefiveproposalsreceived

thinresponsetotheRFP forthe10 andCharneltonsite Inthematerialspresented stafffocused
theanalysisontheWGDevelopmentandOpusNWR Developmentproposals Staffanalyzed
bothproposalsintermsoftheDevelopmentObjectivesapprovedbytheUrbanRenewalAgency
aspartoftheRFP StaffalsoconsideredtheanalysisfromJohnson Gardner financial
consultant whichprovidedanassessmentofdevelopmentrisks inadditiontocommentsfrom
theEugeneRedevelopmentandWestBroadwayadvisorycommittees

Basedonthatanalysis staffdeterminedthatbothproposals addressedthedevelopment
objectivesintheRFP andthattheproposalfromOpuswasstrongerintermsofmarket
feasibility financialfeasibility developercapacityandtimeliness

TheURAdiscussionattheJuly14worksession indicatedapreference fortheWGDevelopment
proposal basedonanumberoffactors includingthemixofusesand thedesign Inresponseto
questionsregardingfinancialfeasibilityandpossiblephasing theURAdirectedstaff torequest
supplemental informationontheproposalsubmittedbyWGDevelopment aswellasfromOpus
Development Therequestsforsupplementalinformationandtheresponsesprovidedbythe
developmentteamsareincludedasAttachmentsAandB Additional informationonthe
materialsprovidedwillbe includedinastaffpresentationattheJuly30worksession

Staffhasevaluatedthesupplemental informationreceived fromWGDevelopmentandOpus
DevelopmentaswellastheanalysisfromJohnsonGardner Manyofthequestionsidentifiedby
theURAregarding thefinancialfeasibility timeliness andnetfinancial costbenefitoftheWG
proposalwereaddressedbythesupplemental informationpresented
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IntheinitialmemofromJohnson Gardner AssessmentofDevelopmentRisks includedinthe
CouncilpacketofJuly14 2008 theprojectedofficeleaserateintheWGproposalwas
consideredtobeonthehighendofleaseratesforclass A officespaceindowntownEugene
Staffrequestedfollowup informationtoaddressconcernsregardingrevenueassumptionsforthe
officespace whichrepresents32 ofthetotalgrossrevenuesoftheproject Thefollowup
memo SupplementalReviewofWGDevelopmentProposal isincludedasAttachmentC
ThememoindicatesthatleaseratesassumedintheWGproformaexceedtheexpectedoffice
marketin2011byasignificantamount

JohnsonGardnerandstaffreviewedasetofcomparableconstructionprojects anddetermined
thattheestimateofconstructioncostsincludedintheWGproposalareatthemiddleoftherange
forcomparableprojectsinthearea andappeartobe withinacceptablemarketexpectations WG
providedaletterinsupportoftheconstructionestimatesaspartoftheirresponsetotherequest
forsupplemental information

TheequityintheWGprojectappearsstrong Thesupplemental information providednewdetail
onpossibleequityparticipants TheJeanTategroupisconsideringaninvestmentthatcould
representasmuchas25 ofthetotalequityneededfortheproject Inaddition Pacific
University theidentifiedanchortenant isapparentlyconsideringan equitypositioninthe
project

Thesupplemental informationsubmittedbyOpusaddressestheanticipateddesignrefinements
andprovidesmoredetailonthestudentresidentsandthefinancialparticipationrequestedfrom
theCity Nosupplemental informationwasrequestedonthemarketandfinancialfeasibilityof
theOpusproposal theproposal appearsverystrongintermsofthesedevelopmentobjectives
Boththeassumptionsofconstruction costsandprojectedrevenuesarewithinmarket
expectations inadditiontootherprojectfeasibilityandfinancingindicators

BoththeWGandOpusproposalssatisfactorilyaddressthedevelopmentobjectivesintheRFP
Bothproposalsrepresentmultistory densedowntowndevelopments TheOpusproposalappears
strongerintermsofprojectfeasibilityspecificallywith respecttoprojected revenues Both
proposalsappeartobewell designeddevelopmentprojects withadesirablemixofactivitiesand
architecturalformsthatwouldcontributetothevitalityofdowntown Ineachcase thedesign
addressesthegoalofanactivepedestrian realm withhighqualitymaterials elementsofscale
andarchitecturalinterest andembeddedparking Thedevelopmentofeitherprojectwould
complimentotherpublicandprivate investmentsinthearea Staff iscommitted toworkingwith
thedevelopmentteamandproposalselectedbytheURA staffwillalsocontinuetoworkwith
thedevelopmentteamandproposalnotselectedtoprovide assistancewithpossiblealternate
sitesdowntown

RELATEDCITYPOLICIES
thFuturedevelopmentofthe10 andCharneltonsiteisconsistentwiththepoliciesintheEugene

DowntownPlan including
Downtowndevelopmentshallsupporttheurbanqualitiesofdensity vitality livabilityand
diversitytocreateadowntown urbanenvironment
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Stimulatemultiunithousinginthedowntowncoreandontheedgesofdowntownfora
varietyofincomelevelsandownershipopportunities
Activelypursuepublicprivate developmentopportunitiestoachievethevisionforanactive
vital growingdowntown
Usedowntowndevelopmenttoolsandincentivestoencouragedevelopment thatprovides
characteranddensitydowntown

RelevantDowntownPlanImplementationStrategies includethefollowing
Promotemulti story mixed usestructuresdowntownthroughfinancialincentivesorcode
amendments
Encourageeducationrelateddevelopmentdowntown suchasstudenthousingandsupport
services

thInaddition theproposedfuturedevelopmentofthe10 andCharneltonsiteisresponsivetothe
followingGrowthManagementpolicies
Policy1 SupporttheexistingEugeneUrbanGrowthBoundarybytakingactionstoincrease

densityanduseexistingvacantandunder usedlandwithintheboundarymore
efficiently

Policy2 Encouragein fill mixeduse redevelopment andhigherdensity development
Policy3 Encourageamixofbusinessandresidentialusesdowntownusingincentivesand

zoning
Policy10 Encouragethecreationoftransportation efficientlandusepatternsand

implementationofnodaldevelopmentconcepts
Policy14 Developmentshallbe requiredtopaythefullcostofextendinginfrastructureand

services exceptthattheCitywillexaminewaystosubsidizethecostsofproviding
infrastructureorofferotherincentives thatsupporthigher density infill mixeduse
andredevelopment

AGENCYOPTIONS
1 DirecttheAgency Directortoa enterintoanexclusivenegotiationperiodnottoexceed90

thdayswithWGDevelopmentfor thesaleanddevelopmentofthe10 andCharnelton
developmentsite andb returntotheURAwithtermsofthesaleanddevelopmentfor
approval

2 DirecttheAgencyDirectortoa enterintoanexclusivenegotiationperiodnottoexceed90
thdayswithOpusNWRDevelopmentLLC forthesaleanddevelopmentofthe10

Charneltondevelopmentsite andb returntotheURAwiththetermsofthesaleand
developmentfor approval

3 DeferselectionofaproposalatthistimeandrecommendnextstepstotheAgencyDirector

AGENCYDIRECTORSRECOMMENDATION
DirecttheAgencyDirectortoa enterintoanexclusivenegotiationperiodnottoexceed90days
witheither WGDevelopmentorOpusNWRDevelopmentLLC forthesaleanddevelopment

thofthe10 andCharneltondevelopment site andb returntotheURAwiththetermsofthesale
anddevelopmentforapproval
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SUGGESTEDMOTION
MovetodirecttheAgencyDirectortoa enterintoanexclusivenegotiationperiodnottoexceed
90dayswitheitherWGDevelopmentorOpusNWRDevelopmentLLC forthe saleand

thdevelopmentofthe10 andCharneltondevelopmentsite andb returntotheCityCouncil
actingastheUrbanRenewalAgency withtheproposedtermsofthesaleanddevelopment
followingthenegotiationperiod

ATTACHMENTS
A July17 2008 requestfor Supplemental Information from WGDevelopment
B July17 2008 requestfor Supplemental Information fromOpusNWRDevelopment
C SupplementalReviewofWGDevelopmentProposalfromJohnsonGardner

FORMOREINFORMATION
StaffContact NanLaurence
Telephone 6825340
StaffEMail nanlaurence@cieugeneorus
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ATTACHMENTA

Planning Development
CommunityDevelopment

CityofEugene
th99W 10 Avenue

Eugene Oregon97401
541 6825443
541 6825572FAX

wwwcieugene orgov

July17 2008

WallyGraff
NathanPhilips
WGDevelopment
541WillametteStreet Suite109
Eugene OR 97401

Dear WallyandNathan

As youknow the EugeneUrbanRenewalAgencymetonMonday July14 2008toconsiderthe
thproposals receivedinresponsetotheRequestforProposalsforthe10 andCharneltonSite Basedon

theirdiscussion werequestsupplementalinformationonyourproposal inadditiontotheinformation
requestedonJune24 andsubmittedonJune30 2008

Theissuesareasfollows

1 Provideclarificationanddetailonthefinancial commitmentsyouwouldaskthecitytomakeas
partofthisproject includingthealleyimprovementsoroff siteimprovements loansorgrants
reductions inSDCs andexpectationsaroundadowntownpolicepatrolpresenceatthesite

2 Provideanupdatedpurchaseoffer
3 Clarifytheneedforamarketfeasibilityanalysis andanyCityfinancial assistancerequired
4 Clarifytheissueofproject phasing
5 Provideadditionalinformationorrevisedimagestoconvey thearchitecturaldesignandmaterials

particularlyonthe firstfloor
6 Provideadditionalinformationonproject timing includingthepossibilityofanearlierstartdate
7 Provideinformationonpossible tenants
8 Addressthepotentialtoconverttheresidentialrentalunitstoownershipunits inthefuture
9 Providemoredetailregardingestimatedcostsandproject financingandanupdatedprojectpro

forma ifavailable

Wewouldliketoreceive theinformationby500PM Tuesday July22 2008 Ifyouhaveanyquestions
pleasecontactmeat682 5340orDennyBraudat682 5536 Again thankyouforworkingwithuson
thisproject

Sincerely

NanLaurence
CommunityDevelopmentPlanner
Planning DevelopmentDepartment



ì˚˝˘ÓØ Ù—Û˚ÓÖÓÙÛ¨Ó˝˛ Û˛Ø Ø ¨ÛÓ— ˝˛ ¨Ô ÖÓ˛Û˛ÙÓÛ— Ù˝ˇˇÓ¨ˇ ˛¨É ˆ˝˙ ¯˝˙—Ø ÛÉÑ ¨Ô ÙÓ¨ˆ ¨˝ ˇÛÑ ÛÉ ÌÛ˚¨ ˝Ö
¨ÔÓÉ Ì˚˝Ò Ù¨ Ó˛Ù—˙ØÓ˛Õ ¨Ô Û—— ˆ ÓˇÌ˚˝˘ ˇ ˛¨É ˝˚ ˝ÖÖ ÉÓ¨ ÓˇÌ˚˝˘ ˇ ˛¨É —˝Û˛É ˝˚ Õ˚Û˛¨É ˚ Ø˙Ù¨Ó˝˛É Ó˛
ØłøÉ Û˛Ø ˜Ì Ù¨Û¨Ó˝˛É Û˚˝˙˛Ø Û Ø˝¯˛¨˝¯˛ Ì˝—ÓÙ ÌÛ¨˚˝— Ì˚ É ˛Ù Û¨ ¨Ô ÉÓ¨

ó˛ ˝˚Ø ˚ ¨˝ Ì˚˝˘ÓØ ˚˝˝ˇ Ö˝˚ É¨˚ ¨ ¨˚ É —ÓˇÓ¨ Ø ÌÛ˚ÑÓ˛Õ Û˛Ø ˇ˝˚ Ì Ø É¨˚ÓÛ˛ Ö˚Ó ˛Ø—ˆ ˛˘Ó˚˝˛ˇ ˛¨ ¯
Ì˚˝Ì˝É ¨˝ ¯ÓØ ˛ ¨Ô ÛÉ¨ ¯ É¨ Û—— ˆ ˛˝˚¨Ô ˝Ö ¨Ô Ì˚˝Ò Ù¨ å ˚ ¸˙ É¨ ¨Ô ÛÉÉÓÉ¨Û˛Ù ˝Ö ¨Ô øÓ¨ˆ Ó˛
ÖÛÙÓ—Ó¨Û¨Ó˛Õ ¨Ô Ì˚˝Ì ˚¨ˆ —Ó˛ ÛØÒ˙É¨ˇ ˛¨ Û˛Ø ÛÉÉ˙ˇÌ¨Ó˝˛ ˝Ö ¨Ô ¯ÓØ ˛ Ø Û—— ˆ å ¯Ó—— ÌÛˆ ¨Ô Ù˝É¨ ˝Ö
¨Ô É˙˚˘ ˆ Û˛Ø Ø˝Ù˙ˇ ˛¨ Ì˚ ÌÛ˚Û¨Ó˝˛ Û˛Ø ÛÉÑ ¨ÔÛ¨ ¨Ô øÓ¨ˆ ¯ÛÓ˘ ¨Ô Ö É ó˛ ÛØØÓ¨Ó˝˛ ÓÖ ¨Ô øÓ¨ˆ
˚ ¸˙Ó˚ É ÓˇÌ˚˝˘ˇ ˛¨É É˙ÙÔ ÛÉ ˚ É˙˚ÖÛÙÓ˛Õ ˝˚ ˚ Õ˚ÛØÓ˛Õ ¨Ô Ì˝˚¨Ó˝˛É ˝Ö ¨Ô Û—— ˆ ˝¨Ô ˚ ¨ÔÛ˛ ¨Ô ÌÓ Ù ¯
¯Ó—— Ú ˘ÛÙÛ¨Ó˛Õ ¯ ÛÉÑ ¨ÔÛ¨ ¨Ô øÓ¨ˆ ÌÛˆ ¨Ô Ù˝É¨ å ¯Ó—— ÌÛˆ ¨Ô Ù˝É¨ ¨˝ Ù˝˛É¨˚˙Ù¨ ¨Ô Ì˝˚¨Ó˝˛ ˝Ö ¨Ô
Û—— ˆ ¨ÔÛ¨ ÓÉ ˝˛ ¨Ô Ì˚˝Ì ˚¨ˆ ¯ ¯Ó—— Ú ˘ÛÙÛ¨Ó˛Õ

Œ ÕÛ˚ØÓ˛Õ —˝Û˛É ¯ ÛÉÑ ¨ÔÛ¨ ¨Ô øÓ¨ˆ Ì˚˝˘ÓØ ÛÉÉÓÉ¨Û˛Ù ¨˝ Ó˛˘ É¨ÓÕÛ¨ ¨Ô Û˘ÛÓ—ÛÚÓ—Ó¨ˆ ˝Ö Û ł˝¯˛¨˝¯˛
Œ ˘Ó¨Û—Ó´Û¨Ó˝˛ ð˝Û˛ ŁÔ Ì˚˝Ò Ù¨ Ö ÛÉÓÚÓ—Ó¨ˆ ÓÉ ˛˝¨ Ù˝˛¨Ó˛Õ ˛¨ ˝˛ ˚ Ù Ó˘Ó˛Õ ÛÉÉÓÉ¨Û˛Ù ˝Ö ¨ÔÓÉ ˛Û¨˙˚
ô˝¯ ˘ ˚ ¨Ô ÛØØÓ¨Ó˝˛Û— Ö˙˛ØÓ˛Õ ˇÛØ Û˘ÛÓ—ÛÚ— ¨Ô˚˝˙ÕÔ ¨Ô É ˘ ÔÓÙ— É ¯Ó—— Ú ˙É Ø Ó¨Ô ˚ ¨˝ Ô ØÕ
Ó˛¨ ˚ É¨ ˚Û¨ Ö—˙Ù¨˙Û¨Ó˝˛É ÓÖ ˛ Ù ÉÉÛ˚ˆ ˝˚ Ö˝˚ Ì˚˝Ò Ù¨ ˛ÔÛ˛Ù ˇ ˛¨É É˙ÙÔ ÛÉ Ö˝˚ ˜ÛˇÌ— Ó˛Ù˚ ÛÉÓ˛Õ
Õ˚ ˛ Ù˝˛É¨˚˙Ù¨Ó˝˛ — ˇ ˛¨É Ì˙Ú—ÓÙ Û˚¨ Ì—Û´Û ˇÚ ——ÓÉÔˇ ˛¨É ˝˚ ˝¨Ô ˚ Ö Û¨˙˚ É ¨ÔÛ¨ ¨Ô øÓ¨ˆ ¯˝˙—Ø
Ù˝˛ÉÓØ ˚ ¨˝ Ú Ó˛ ¨Ô Ì˙Ú—ÓÙ Ó˛¨ ˚ É¨

å Û˚ Ó˛¨ ˚ É¨ Ø Ó˛ Ó˛Ù—˙ØÓ˛Õ Ì˙Ú—ÓÙ Û˚¨ Ó˛ ¨Ô Ì—Û´Û Û˚ Û Û˛Ø Û˛¨ÓÙÓÌÛ¨ Û Ú˙ØÕ ¨ ˝Ö
Ö˝˚ ¨ÔÓÉ Ì˙˚Ì˝É å˚ ¸˙ É¨ øÓ¨ˆ ÛÉÉÓÉ¨Û˛Ù Ó˛ ÛØˇÓ˛ÓÉ¨ ˚Ó˛Õ ÛÙ˝ˇÌ ¨Ó¨Ó˝˛ Ûˇ˝˛Õ —˝ÙÛ— Û˚¨ÓÉ¨É Ö˝˚ Û
Õ˚Û˛¨ ¨˝ Ì˚˝Ø˙Ù ¨Ô

Ì˙Ú—ÓÙ Û˚¨ ó˛ ˘Û—˙Û¨Ó˛Õ ¨ÔÓÉ Ì˚˝Ò Ù¨ ˝˙˚ ˇÛÒ˝˚ ¨˛Û˛¨ ìÛÙÓÖÓÙ ç˛Ó˘ ˚ÉÓ¨ˆ ˜Ì˚ ÉÉ Ø Ù˝˛Ù ˚˛É ÛÚ˝˙¨ Ì˙Ú—ÓÙ
ÉÛÖ ¨ˆ Ó˛ ¨Ô ˛ÓÕÔÚ˝˚Ô˝˝Ø œˆ Ú˚Ó˛ÕÓ˛Õ ˇ˝˚ ¨ÔÛ˛ ˚ ÉÓØ ˛¨É Õ˚ÛØ˙Û¨ É¨˙Ø ˛¨É ÖÛÙ˙—¨ˆ Û˛Ø ¯˝˚Ñ
˚É Ó˛¨˝ ¨Ô Ø˝¯˛¨˝¯˛ Û˚ Û ¯ ˜Ì Ù¨ ¨ÔÛ¨ ¨ÔÓÉ ˚ Ø˘ —˝Ìˇ ˛¨ ¯Ó—— Ó˛ Ó¨É —Ö Ô—Ì Û—— ˘ÓÛ¨ ¨Ô É
Ù˝˛Ù ˚˛É ô˝¯ ˘ ˚Ó˛ ˝˚Ø ˚¨˝ ÛÉÉÓÉ¨ ¨Ô øÓ¨ˆ Ó˛ ÛØØ˚ ÉÉÓ˛Õ Ì˙Ú—ÓÙ ÉÛÖ ¨ˆ Ù˝˛Ù ˚˛É Ó˛ ¨Ô ˛ ÓÕÔÚ˝˚Ô˝˝Ø
¯ ÔÛ˘ ˝ÖÖ ˚Ø ¨˝ Ì˚˝˘ÓØ Û ÉˇÛ—— ÑÓ˝ÉÑ ¯Ó¨ÔÓ˛ ¨Ô Ú˙Ó—ØÓ˛Õ Û¨ ˛˝ Ù˝É¨ ¨˝ ¨Ô øÓ¨ˆ å ÛÉÑ ¨ÔÛ¨ ¨Ô
øÓ¨ˆ ˇÛÑ ˙É ˝Ö ¨ÔÓÉ ˚É˝˙˚Ù ¨ÔÛ¨ ÓÉ Ó˛¨ ˛Ø Ø ¨˝ Ì˚˝˘ÓØ Û ¯Ûˆ É¨Û¨Ó˝˛ Ö˝˚ Ì˝—ÓÙ Û˛Ø˚ØÙÛÌ ÌÛ¨˚˝—É
Ó˛ ¨Ô ˛ ÓÕÔÚ˝˚Ô˝˝Ø å ¯˝˙—Ø —ÓÑ ¨˝ ÉÛ˛ Ó˛Ù˚ ÛÉ Ø Ì˝—ÓÙ Ì˚ É ˛Ù Ó˛¨Ô Ǫ́ÕÔÚ˝˚Ô˝˝Ø Ú˙¨
˙˛Ø ˚É¨Û˛Ø ¨Ô É ˘˚ Ù˝˛É¨˚ÛÓ˛¨É ¨ÔÛ¨ ˜ÓÉ¨ ˚ÕÛ˚ØÓ˛Õ Ì˙Ú—ÓÙ ÉÛÖ ¨ˆ ˚ É˝˙˚Ù ÉÓ˛ ˝˙˚ Ù˝ˇˇ˙˛Ó¨ˆ
ßÙÙ˝˚ØÓ˛Õ—ˆ Û˛ Ó˛Ù˚ ÛÉ Ø Ì˝—ÓÙ Ì˚ É ˛Ù ÓÉ ˛˝¨Û Ì˚ Ù˝˛ØÓ¨Ó˝˛ ˝Ö

˝˙˚ Ì˚˝Ì˝ÉÛ— å Û˚ É ÑÓ˛Õ Û —˝˛Õ¨˚ˇ ÌÛ˚ÑÓ˛Õ ˚ ˛¨Û— ÛÕ˚ ˛̌¨ ¯Ó¨Ô ¨Ô øÓ¨ˆ Ö˝˚ ÉÌÛÙ Ó˛¨Ô
œ˚˝ÛØ¯Ûˆ ì—ÛÙ ÌÛ˚ÑÓ˛Õ É¨˚˙Ù¨˙˚ å Û˚ ˛˝¨ É ÑÓ˛Õ Ì˚ Ö˚˛¨ÓÛ— Ì˚ÓÙÓ˛Õ ˝˚ ØÓÉÙ˝˙˛¨É ˝¨Ô ˚ ¨ÔÛ˛
¨Ô˝É

˛˝˚ˇÛ——ˆ Û˘ÛÓ—ÛÚ— å ¯Ó—— Ú É ÑÓ˛Õ æ˚¨ÓÙÛ— ô˝˙ÉÓ˛Õ ˝˚ ï˙—¨ÓÌ— ç˛Ó¨ ì˚˝Ì ˚¨ˆ ŁÛ˜ ˚ Ø˙Ù¨Ó˝˛É ÛÉÛ˚
Ù˙˚˚ ˛¨—ˆ Û˘ÛÓ—ÛÚ— å Û˚ ˛˝¨ ÛÉÑÓ˛Õ Ö˝˚ Û˛ˆ ÉÌ ÙÓÛ— ˝˚ ÛØØÓ¨Ó˝˛Û— Ì˚˝Ì ˚¨ˆ ¨Û˜ ÛÚÛ¨ ˇ̨¨ ö˙˚¨Ô
˚ˇ˝˚ ¯ ¯˝˙—Ø —ÓÑ ¨˝ Ì˝Ó˛¨ ˝˙¨ ¨ÔÛ¨ ¨Ô ¨˝¨Û— Ì˚˝Ò Ù¨ Ø ¨Û˜ ÚÛÉ ¨ÔÛ¨ ˝˙˚ Ì˚˝Ò Ù¨ ¯Ó—— Ù˚ Û¨ ÓÉ
Ù—˝É ¨˝ ˇÓ——Ó˝˛ í˙˚ Ì˚˝ Ö˝˚ˇÛ ˝Ö ò˙˛ É¨Û¨ ÉÛ ¨˝¨Û— Ì˚˝Ò Ù¨ Ù˝É¨ ˝Ö ˇÓ——Ó˝˛ ŁÔÓÉ Ø˝É ˛˝¨
Ó˛Ù—˙Ø ¨Ô ˘Û—˙ ˝Ö ¨Ô —Û˛Ø ¯ÔÓÙÔ ¨Ô øÓ¨ˆ ÔÛÉ É¨Û¨ ØÓÉ ˇÓ——Ó˝˛ Û˛Ø ¨̨Û˛¨ ÓˇÌ˚˝˘ ˇ ˛¨É Ó˛ ˜Ù ÉÉ
˝Ö ¨Ô Û——˝¯Û˛Ù Ì˚˝Ò Ù¨ Ø Ó˛ ¨Ô Ì˚˝ Ö˝˚ˇÛ ¯ÔÓÙÔ ¯ É¨ÓˇÛ¨ ¨˝ Ú Û¨ — ÛÉ¨ Û˛ ÛØØÓ¨Ó˝˛Û—

ˇÓ——Ó˝˛ ôÓÕÔ ˛Ø ¨̨Û˛¨ ÓˇÌ˚˝˘ ˛̌¨É Û˛ØÌ˚É˝˛Û— Ì˚˝Ì ˚¨ˆ Û˚˛˝¨ Ó˛Ù—˙Ø Ø Ó˛ ¨ÔÓÉ É¨ÓˇÛ¨ ç˛Ø ˚ Ó¨Ô ˚
˝Ö ¨Ô Ì˚˝Ì ˚¨ˆ ¨Û˜ ÛØÒ˙É¨ˇ ˛¨É ¨ÔÛ¨ Û˚ Û˘ÛÓ—ÛÚ— ˝˙˚ Ì˚˝Ò Ù¨ ¯Ó—— Õ ˚̨Û¨ ¨Û˜ ˚ ˘ ˛˙ ¨ÔÛ¨ ÓÉ Õ˚ Û¨ ˚
¨ÔÛ˛ Û Ì˙˚ —ˆ˚ÉÓØ ˛¨ÓÛ— Ì˚˝Ò Ù¨˝Ö ¸˙Ó˘Û—

˛¨ ˘Û—˙ åÛ˚ ÛÉÑÓ˛Õ ¨Ô øÓ¨ˆ ¨˝ Ø˝Ù˙ˇ ˛¨ ¨ÔÛ¨ Ó¨ ÓÉØ —Ó˘ ˚Ó˛Õ ¨Ô Ì˚˝Ì ˚¨ˆ ¨˝ ˙É Ö˚ ˝ÖÛ˛ˆ
˛˘Ó˚˝˛ˇ ˛¨Û— ÔÛ´Û˚ØÉ ˝˚ ¨˝ ÌÛˆ Û˛ˆÙ˝É¨É ÛÉÉ˝ÙÓÛ¨ Ø¯Ó¨Ô ÛÚÛ¨Ó˛Õ ÔÛ´Û˚ØÉ

¨ÔÛ¨˜ÓÉ¨ ¨Ô åı ł˘ —˝Ìˇ ˛¨ øÔÛ˚˛ —¨˝˛ Œ Ø ˘ —˝Ìˇ ˛¨ Ø˙ÌÌ—ˇ
˛¨Û—

ó˛Ö˝˚ˇÛ¨Ó˝˛

ò˙˛ìÛÕ˝Ö



ì˚˝˘ÓØ Û˛ ˙ÌØÛ¨ Ø Ì˙˚ÙÔÛÉ ˝ÖÖ ˚

í˙˚ ˙ÌØÛ¨ Ø Ì˚˝ Ö˝˚ˇÛ É˙ÚˇÓ¨¨ Ø ˝˛ ò˙˛ Ó˛Ù—˙Ø É Û Ú˙ØÕ ¨ ˝Ö Ö˝˚ Ì ˚ˇÓ¨ Û˛Ø Øłø Ö É
Û˛Ø Ö˝˚ ¨Ô Ì˙˚ÙÔÛÉ ˝Ö ¨Ô —Û˛Ø å ÙÛ˛ ˚ Û——˝ÙÛ¨ ¨ÔÛ¨ Ú˙ØÕ ¨ É˝ ¨ÔÛ¨ ¨Ô —Û˛Ø Ì˙˚ÙÔÛÉ Ì˚ÓÙ
Ó˛Ù˚ ÛÉ É Û˛Ø ¨Ô Ö É Û˚ ˚ Ø˙Ù Ø ÓÖ ¨Ô øÓ¨ˆ ¯˝˙—Ø Ì˚ Ö ˚ åÔÓ— Ó¨ ÓÉ ÖÛ˘˝˚ÛÚ— Ö˝˚ ˝˙˚ Ì˙˚Ì˝É É ¨˝
ÌÛˆ ˇ˝˚ Ö˝˚ Ö É Û˛Ø — ÉÉ Ö˝˚ ¨Ô —Û˛Ø Ó¨ ÓÉ ˛˝¨ Û Ì˚ Ù˝˛ØÓ¨Ó˝˛ ˝Ö ˝˙˚ Ì˚˝Ì˝ÉÛ— ŁÔÛ¨ ÓÉ ¯ ÛÉÑ ¨ÔÛ¨ ¨Ô
øÓ¨ˆ ÙÛÌ ¨Ô ¨˝¨Û— ˝Ö ¨Ô É˙ˇ ˝Ö ¨Ô Ù˝É¨ ˝Ö ¨Ô —Û˛Ø Û˛Ø ¨Ô Ì ˚ˇÓ¨ Û˛Ø Øłø Ö É Û¨ óÖ ˝˙˚
Û——˝ÙÛ¨Ó˝˛ ÓÉ ˛˝¨ ÖÛ˘˝˚ÛÚ— Ö˚˝ˇ ¨Ô Ì ˚ÉÌ Ù¨Ó˘ ˝Ö ¨Ô øÓ¨ˆ ¯ Û˚ ¯Ó——Ó˛Õ ¨˝ ÛØÒ˙É¨ Ó¨ ÛÙÙ˝˚ØÓ˛Õ—ˆ
œÛÉ Ø ˝˛ ¨Ô Ó˛Ö˝˚ˇÛ¨Ó˝˛ ¨ÔÛ¨ ¯ÛÉ Û˘ÛÓ—ÛÚ— Ó˛ ¨Ô Œöì ˚ ÉÌ˝˛É É ÓÖ ¨Ô Ù˝ˇÚÓ˛Û¨Ó˝˛ ˝Ö —Û˛Ø Ì˚ÓÙ Û˛Ø
Ö É ÓÉ Ù˝ˇÌÛ˚ Ø ˝˙˚ Ì˚˝Ì˝ÉÛ— ÓÉ ˚ ¸˙ É¨Ó˛Õ ˝˘ ˚ — ÉÉ Ó˛ Ì˙Ú—ÓÙ É˙ÚÉÓØˆ

ø—Û˚ÓÖˆ ¨Ô ˛ Ø Ö˝˚ Û ˇÛ˚Ñ ¨ Ö ÛÉÓÚÓ—Ó¨ˆ Û˛Û—ˆÉÓÉ Û˛Ø Û˛ˆ øÓ¨ˆ ÖÓ˛Û˛ÙÓÛ— ÛÉÉÓÉ¨Û˛Ù ˚ ¸˙Ó˚ Ø

ó¨ ÔÛÉ Ú ˛ ˇ˝˚ ¨ÔÛ˛ ÉÓ˜ ¯ ÑÉ ÉÓ˛Ù ˝˙˚ Ì˚˝Ì˝ÉÛ— ¯ÛÉ Ì˙Ú—ÓÙ—ˆ ˙˛˘ Ó— Ø ł˙˚Ó˛Õ ¨ÔÛ¨ ¨Óˇ ¯ ÔÛ˘
É¨ÛÚ—ÓÉÔ Ø Û ˚ —Û¨Ó˝˛ÉÔÓÌ ¯Ó¨Ô Û Ù˝ˇˇ ˚ÙÓÛ— ˚ Û— É¨Û¨ Ú˚˝Ñ ˚ ò ÖÖ —Ø ˚ ˝Ö ˘Û˛É —Ø ˚ Û˛Ø œ˚˝¯˛

¯ ÔÛ˘ Ú ˛ ÛÌÌ˚˝ÛÙÔ Ø Úˆ Û ˘Û˚Ó ¨ˆ ˝Ö Ì˝¨ ˛¨ÓÛ— ˙É ˚É ˝Ö ˝ÖÖÓÙ Û˛Ø ˚ ¨ÛÓ— ÉÌÛÙ ¯ ÔÛ˘ ˚ Ù Ó˘ Ø
ˇÛ˛ˆ ÌÔ˝˛ ÙÛ——É Ö˚˝ˇ Ó˛˘ É¨˝˚É Ó˛¨ ˚ É¨ Ø Ó˛ ÌÛ˚¨ÓÙÓÌÛ¨Ó˛Õ Ó˛ ¨Ô Ì˚˝Ò Ù¨ Û˛Ø ¯ ÔÛ˘ ÙÛ˚˚Ó Ø ˝˙¨ ˝˙˚
˝¯˛ Ó˛˘ É¨ÓÕÛ¨Ó˝˛ ˝Ö ¨Ô ˚ ÉÓØ ˛¨ÓÛ— Û˛Ø Ù˝ˇˇ ˚ÙÓÛ— ˝ÖÖÓÙ ˇÛ˚Ñ ¨ œÛÉ Ø ˝˛ Û—— ˝Ö ¨Ô É ÖÛÙ¨˝˚É ¯ ˛˝
—˝˛Õ ˚ Ì—Û˛ ¨˝ ˙˛Ø ˚¨ÛÑ Û ˇÛ˚Ñ ¨ Ö ÛÉÓÚÓ—Ó¨ˆ Û˛Û—ˆÉÓÉ Û˛Ø Û˚ ˛˝¨ É ÑÓ˛Õ Û˛ˆ ÖÓ˛Û˛ÙÓÛ— ÛÉÉÓÉ¨Û˛Ù Ö˚˝ˇ
¨Ô øÓ¨ˆ Ö˝˚ Ó¨

ø—Û˚ÓÖˆ ¨Ô ÓÉÉ˙ ˝Ö Ì˚˝Ò Ù¨ ÌÔÛÉÓ˛Õ

ö˝˚ ¨Ô ÉÛˇ ˚ ÛÉ˝˛É ¨ÔÛ¨ ¯ ¯Ó—— ˛˝¨ ˙˛Ø ˚¨ÛÑ Û Ö˝˚ˇÛ— Û ˇÛ˚Ñ ¨ Ö ÛÉÓÚÓ—Ó¨ˆ É¨˙Øˆ ¯ ¯Ó—— ˛˝¨ Ú
ÌÔÛÉÓ˛Õ ¨ÔÓÉ Ì˚˝Ò Ù¨ í˙˚ Ú˚ ÛÑ ˘ ˛ Û˛Û—ˆÉÓÉ ÉÔ˝¯É ¨ÔÛ¨ ¯Ó¨Ô ¨Ô É¨˚˝˛Õ Ø ˇÛ˛Ø ¨ÔÛ¨ ˜ÓÉ¨É Ö˝˚ ¨Ô
˚ ÉÓØ ˛¨ÓÛ— ˚ ˛¨Û— ˙˛Ó¨É Û˛Ø ˛˝ ˝ÖÖÓÙ ¨ ˛Û˛¨É ˝¨Ô ˚ ¨ÔÛ˛ ˝˙˚ Û˛ÙÔ˝˚ Ł ˛Û˛¨ ¨Ô Ì˚˝Ò Ù¨ ¯Ó—— Ú˚ ÛÑ ˘ ˛
œ ÙÛ˙É ˝Ö ¨Ô É¨˚ ˛Õ¨Ô ˝Ö ˝˙˚ ˚ —Û¨Ó˝˛ÉÔÓÌ ¯Ó¨Ô ìÛÙÓÖÓÙ ç˛Ó˘ ˚ÉÓ¨ˆ Û˛Ø ¨Ô Ó˚ Ó˛¨ ˛¨Ó˝˛ ¨˝ Ú Ù˝ˇ ¸˙Ó¨ˆ
ÌÛ˚¨˛ ˚É ¯ Û˚ Ù˝˛ÖÓØ ˛¨ Ó˛ ¨Ô Ó˚ ÌÛ˚¨ÓÙÓÌÛ¨Ó˝˛ ŁÔ ˘ÛÙÛ˛Ùˆ ˚Û¨ ¨ÔÛ¨ ˜ÓÉ¨É Ö˝˚ Ø˝¯˛¨˝¯˛ ø—ÛÉÉ ß
˝ÖÖÓÙ ÉÌÛÙ Ó˛ØÓÙÛ¨ É ¨ÔÛ¨ ¯ ¯Ó—— Ú ÛÚ— ¨˝ — ÛÉ ¨Ô ˚ ˇÛÓ˛Ø ˚ ˝Ö ¨Ô ˝ÖÖÓÙ ÉÌÛÙ Ú˙¨ ˘ ˛ ÓÖ ¨Ô
— ÛÉÓ˛Õ ÓÉ É—˙ÕÕÓÉÔ ¯ É¨Ó—— Ú˚ ÛÑ ˘ ˛ ö˙˚¨Ô ˚ˇ˝˚ ¨Ô ˚ Û˚ É¨˚˝˛Õ Ó˛Ù ˛¨Ó˘ É ˛˝¨ ¨˝ ÌÔÛÉ ¨Ô Ì˚˝Ò Ù¨
ó˛ ¨Ô Ù˙˚˚ ˛¨ Ù˝ˇˇ˝ØÓ¨Ó É ˇÛ˚Ñ ¨ Ù˝˛É¨˚˙Ù¨Ó˝˛ Ù˝É¨É Û˚ ˚ÓÉÓ˛Õ ÖÛÉ¨ ˚ ¨ÔÛ˛ ˚ ˛¨É í˙˚ Û˛Û—ˆÉÓÉ ÚÛÉ Ø
˝˛ ¨Ô É¨˚ ˛Õ¨Ô ˝Ö ¨Ô Ø ˇÛ˛Ø Ö˝˚ ¨Ô ÉÌÛÙ ¯ ¯Ó—— Ú Ù˚ Û¨Ó˛Õ Û˛Ø ¨Ô Ù˝É¨ É¨˚˙Ù¨˙˚ ÓÉ ¨ÔÛ¨ ¨Ô ˚ÓÉÑ
Ó˛Ù˚ ÛÉ É ÓÖ ¯ ÌÔÛÉ ¨Ô Ì˚˝Ò Ù¨

œ˚ ÛÑ ˘ ˛ ß˛Û—ˆÉÓÉ Û¨ Œ Ø˙Ù Ø íÙÙ˙ÌÛ˛Ùˆ
Œ ˘ ˛˙
Œ ÉÓØ ˛¨ÓÛ— ˙˛Ó¨É Û¨ ˝ÙÙ˙ÌÛ˛Ùˆ
íÖÖÓÙ ÉÌÛÙ Û¨ ˝ÙÙ˙ÌÛ˛Ùˆ ìÛÙÓÖÓÙ ç˛Ó˘ ˚ÉÓ¨ˆ ˝˛—ˆ
øÛÖS Û˛Ø ˝¨Ô ˚ Ó˛Ù˝ˇ

ð ÉÉ ˘ÛÙÛ˛Ùˆ ÖÛÙ¨˝˚
ı˚˝ÉÉ ó˛Ù˝ˇ
˜Ì ˛É É

íÌ ˚Û¨Ó˛Õ ˜Ì ˛É É
ł Ú¨ Ø ˚˘ÓÙ
Ł˝¨Û— ˜Ì ˛É É
î¨ íÌ ˚Û¨Ó˛Õ ó˛Ù˝ˇ

¨Ôåı ł ˘ —˝Ìˇ ˛¨ øÔÛ˚˛ —¨˝˛ Œ Ø ˘ —˝Ìˇ ˛¨ Ø˙ÌÌ— ˇ ˛¨Û— ó˛Ö˝˚ˇÛ¨Ó˝˛
ò˙˛

ìÛÕ˝Ö



ì˚˝˘ÓØ ÛØØÓ¨Ó˝˛Û— Ó˛Ö˝˚ˇÛ¨Ó˝˛ ˝˚ ˚ ˘ÓÉ Ø ÓˇÛÕ É ¨˝ Ù˝˛˘ ˆ ¨Ô Û˚ÙÔÓ¨ Ù¨˙˚Û— Ø ÉÓÕ˛ Û˛Ø ˇÛ¨ ˚ÓÛ—É
ÌÛ˚¨ÓÙ˙—Û˚—ˆ ˝˛ ¨Ô ÖÓ˚É¨ Ö—˝˝˚

˛ÔÛ˛Ù Ø ÓˇÛÕ É Û˚ Ì˚˝˘ÓØ Ø Ô ˚ ¯Ó¨Ô ¨ÔÛ¨ Ì˚˝˘ÓØ ˇ˝˚ Û˚ÙÔÓ¨ Ù¨˙˚Û— ˚ ÖÓ˛ ˇ ˛¨ Û˛Ø ˚ ÉÌ˝˛Ø ¨˝
É ˘ ˚Û— Ù˝ˇˇ ˛¨É ¨ÔÛ¨ ¯ ˚ ˇÛØ Úˆ ¨Ô Ù˝˙˛ÙÓ— ö˝˚ ˜ÛˇÌ— Ø˝˝˚É Û˚ ÛØØ Ø Ö˚˝ˇ ¨Ô ÉÓØ ¯Û—Ñ Ó˛¨˝
¨Ô ˝ÖÖÓÙ Û˚ ÛÉ ¨Ô ÉÓØ ¯Û—Ñ ˛˘Ó˚˝˛ˇ ˛¨ ÓÉ ÓˇÌ˚˝˘ Ø ¯Ó¨Ô ˇ˝˚ Û˚ÙÔÓ¨ Ù¨˙˚Û— Ø ¨ÛÓ— Û˛Ø Û˚¨ÓÙ˙—Û¨Ó˝˛
¨Ô Ì—Û´Û ÕÛ¨ É Û˚ ˚ ÖÓ˛ Ø ¨Ô Ì—Û´Û ÉÙ˚ ˛ ÓÉ ÙÔÛ˛Õ Ø ¨˝ Û Õ˚ ˛ ÉÙ˚ ˛ ¨Ô ÛÉ¨ — ˘Û¨Ó˝˛ ¯Ô ˚ ¨Ô
ÌÛ˚ÑÓ˛Õ Û˚ Û ÛÚ˙¨É ¨Ô ÉÓØ ¯Û—Ñ ÓÉ ˚ Ø ÉÓÕ˛ Ø Û˛Ø ¨Ô Õ—ÛÉÉ Ù˙˚¨ÛÓ˛ ¯Û—— ÉˆÉ¨ ˇ ÓÉ ˚ Ì—ÛÙ Ø ¯Ó¨Ô Ú˚ÓÙÑ
˘ ˛ ˚ ÌÓ—ÛÉ¨ ˚É Û˛Ø É¨˝˚ Ö˚˝˛¨ Õ—ÛÉÉ

ì˚˝˘ÓØ ÛØØÓ¨Ó˝˛Û— Ó˛Ö˝˚ˇÛ¨Ó˝˛ ˝˛ Ì˚˝Ò Ù¨ ¨ÓˇÓ˛Õ Ó˛Ù—˙ØÓ˛Õ ¨Ô Ì˝ÉÉÓÚÓ—Ó¨ˆ ˝Ö Û˛ Û˚—Ó ˚ É¨Û˚¨ ØÛ¨

ßÉ ¯ ÔÛ˘ É¨Û¨ Ø ÛÚ˝˘ Ø —Ûˆ ÓÉ ¨Ô Ø ˘ —˝Ì ˚É ˛ ˇˆ Ó˛ ¨Ô Ù˙˚˚ ˛¨ Ù˝É¨ ˛˘Ó˚˝˛ˇ ˛¨ í˙˚ Ì—Û˛ ÓÉ
É¨Û˚¨ ¨Ô Ì˚˝Ò Ù¨ Óˇˇ ØÓÛ¨ —ˆ ÛÖ¨ ˚ ¯ Û˚ É — Ù¨ Ø åÔÓ— ¯ Ø˝ ˛˝¨ ¨ÔÓ˛Ñ Û Ù˝˛É¨˚˙Ù¨Ó˝˛ É¨Û˚¨ ØÛ¨
Ú Ö˝˚ ¨Ô ˛Ø ˝Ö ¨Ô ˆ Û˚ ÓÉ Ö ÛÉÓÚ— ¯ Ù˝˙—Ø É¨Û˚¨ Ù˝˛É¨˚˙Ù¨Ó˝˛ ÛÉ Û˚—ˆ ÛÉ ¨Ô É Ù˝˛Ø ¸˙Û˚¨ ˚ ˝Ö
ŁÔ Ù˝˛É¨˚ÛÓ˛¨É ¨ÔÛ¨ Û˚ —Û˚Õ —ˆ ˝˙¨ ˝Ö ˝˙˚ Ù˝˛¨˚˝— Û˚ ÖÓ˛Û—Ó´Ó˛Õ Û Ì˙˚ÙÔÛÉ ÛÕ˚ ˇ ˛¨ Û˛Ø Õ ¨¨Ó˛Õ
¨Ô˚˝˙ÕÔ ¨Ô Ì ˚ˇÓ¨¨Ó˛Õ Ì˚˝Ù ÉÉ åÓ¨Ô øÓ¨ˆ ÛÉÉÓÉ¨Û˛Ù ¨Ô É ¨ÛÉÑÉ ÙÛ˛ Ú ÉÔ˝˚¨ ˛ Ø ÛÉ Ì˚˝Ì˝É Ø Ú —˝¯
åÔÓ— ¨Ô ÉÙÔ Ø˙— ÉÔ˝¯˛ ÓÉ ÛÕÕ˚ ÉÉÓ˘ ¯ Û˚ Ù˝˛ÖÓØ ˛¨ ¨ÔÛ¨ ¯Ó¨Ô ¨Ô É¨˚ ˛Õ¨Ô ˝Ö ¨Ô Û˚ÙÔÓ¨ Ù¨˙˚Û— Û˛Ø
Ù˝˛É¨˚˙Ù¨Ó˝˛ ¨ Ûˇ ¯ ÔÛ˘ ÛÉÉ ˇÚ— Ø Ó¨ ÓÉ ÛÙÔÓ ˘ÛÚ—

ŁÛÉÑ ł˙˚Û¨Ó˝˛ Ø¨Û˚¨ łÛ¨ ø˝ˇÌ— ¨Ó˝˛ łÛ¨
ł ˘ —˝Ì ˚ Ø — Ù¨Ó˝˛ Ø å Ø å Ø
îÕ˝¨ÓÛ¨ ł ˘ —˝Ìˇ ˛¨ ßÕ˚ ˇ ˛¨ ¯ ŁÔ˙ å Ø
ł ÉÓÕ˛ ì˚˝Õ˚ÛˇˇÓ˛Õ
¯ŁÔ˙ åØ ØÙÔ ˇÛ¨ÓÙ ł ÉÓÕ˛
¯ ŁÔ˙ å Ø ł ÉÓÕ˛ ł ˘ —˝Ìˇ ˛¨

Ł̄Ô˙å Ø ø˝˛É¨˚˙Ù¨Ó˝˛ ł˝Ù˙ˇ ˛¨É
¯ ŁÔ˙ åØ
ì ˚ˇÓ¨ ì˚˝Ù
ÉÉ ¯ ŁÔ˙ å

Ø ø˝˛É¨˚˙Ù¨Ó˝˛ ˇ˝ ŁÔ˙ åØ

íÙÙ˙ÌÛ˛Ùˆ Ø ŁÔ˙ ŁÔ˙ ì˚˝˘ÓØ Ó˛Ö˝˚ˇÛ¨Ó˝˛ ˝˛ Ì˝ÉÉÓÚ— ¨˛Û˛¨É åÛ˚˘ ˚ˆ ˜ÙÓ¨ ØÚˆ ˝˙˚ ÌÛ˚¨˛ ˚ÉÔÓÌ ¯Ó¨Ô ìÛÙÓÖÓÙ ç˛Ó˘
˚ÉÓ¨ˆ ˝˛ ¨ÔÓÉ Ì˚˝Ò Ù¨ ìÛÙÓÖÓÙ ¯ÛÉ Ö˝˙˛Ø Ø Ó˛ÛÉ Û Ì—ÛÙ ¨˝ Ì˚˝˘ÓØ Ø˙ÙÛ¨Ó˝˛Û— ˝ÌÌ˝˚¨˙˛Ó¨Ó É¨˝

ÙÔÓ—Ø˚ ˛¯Ô˝ ÔÛØ Ú˛ ˝˚ÌÔÛ˛ Ø Û—˝˛Õ ¨Ô í˚Õ˝˛ Ł˚ÛÓ— ˝˚ ÛÚÛ˛Ø˝˛ Ø¯Ô˛ ¨Ô Ó˚ ÌÛ˚ ˛¨É
Ò˝Ó˛ Ø ¨Ô øÛ—ÓÖ˝˚˛ÓÛ Õ˝—Ø ˚˙ÉÔ ìÛÙÓÖÓÙ ÔÛÉ ˝˙¨Õ˚˝¯˛ Ó¨É ö˝˚ É¨ ı˚˝˘ ÙÛˇÌ˙É Û˛Ø ÔÛÉ ˇÚÛ˚Ñ Ø
˝˛ Û Õ˚˝¯¨Ô Ì—Û˛ ¯ÔÓÙÔ Ó˛Ù—˙Ø É —˝ÙÛ¨Ó˝˛É Ó˛ ì˝˚¨—Û˛Ø ôÓ——ÉÚ˝˚˝ Û˛Ø Û˛ ˜ÌÛ˛Ø Ø Ì˚ É˛Ù Ó˛ ˙Õ ˛
ŁÔ ˆ ÔÛ˘ ÔÛØ Û Õ˚ÛØ˙Û¨ Ì˚˝Õ˚Ûˇ Ó˛ Ø˙ÙÛ¨Ó˝˛ Ó˛ ˙Õ Ǫ̈˝˚ ˇ˝˚ ¨ÔÛ˛ ˆ Û˚É ó˛ ÛØØÓ¨Ó˝˛ ¨Ô ˆ Ì—Û˛ ¨˝
˘ ˛¨˙Û——ˆ ˜ÌÛ˛Ø ¨Ô Ó˚ ˝ÖÖ ˚Ó˛ÕÉ Ô˚ ¨˝ Ó˛Ù—˙Ø ÛÔÛ—¨Ô ÙÛ˚ Ø˙ÙÛ¨Ó˝˛ Ì˚˝Õ˚Ûˇ ø˝˛Ù Ì¨É Ö˝˚
¨ÔÓÉ Ì˚˝Õ˚Ûˇ ¨ÔÛ¨ ÔÛ˘ Ú˛ØÓÉÙ˙ÉÉ Ø ¯Ó¨Ô ˙É Ó˛Ù—˙Ø ÛÚÛÙÙÛ—Û˙˚ Û¨ Ì˚˝Õ˚Ûˇ Ó˛˛˙˚ÉÓ˛Õ Û
ˇÛÉ¨˚ Ì˚˝Õ˚Ûˇ Ö˝Ù˙É Ø ˝˛̊̈ÛÓ˛Ó˛Õ ÖÛÙ˙—¨ˆ Ö˝˚ ˛˙˚ÉÓ˛Õ Ø˙ÙÛ¨Ó˝˛ Ì˚˝Õ˚ÛˇÉ Û˛Ø ˝˚ Û ÌÔˆÉÓÙÓÛ˛ É

ÛÉÉÓÉ¨Û˛¨ Ì˚˝Õ˚Ûˇ œ˝¨ÔìÛÙ ô Û—¨Ô Û˛Ø ïÙæ˛´Ó åÓ——Ûˇ ¨¨ ô˝ÉÌÓ¨Û—É ÔÛ˘ Ù˝ˇˇÓ¨¨ Ø ¨˝ ÔÓ˚Ó˛Õ ÚÛÙÙÛ—Û˙˚ Û¨
Õ˚ÛØ˙Û¨ É ÓÖ ¨ÔÛ¨ Ì˚˝Õ˚Ûˇ ÓÉ Ø˘ —˝ÌØ åÔ ¨̨Ô É Ì˚˝Õ˚ÛˇÉ Û˚ É¨Û˚¨ Ø ìÛÙÓÖÓÙ ÓÉ Ì˚˝Ò Ù¨ Ø ¨˝ ˇ˝˚
¨ÔÛ˛ Ø˝˙Ú— Ó¨É ÉÌÛÙ ˚ ¸˙Ó˚ ˇ̨¨É Ó˛ ¨ÔÓÉ Ú˙Ó—ØÓ˛Õ Û˛Ø ¯Ó—— Ú˚Ó˛Õ ˇÛ˛ˆ

ˇ˝˚ É¨˙Ø ˛¨É Û˛Ø ÖÛÙ˙—¨ˆ Ó˛¨˝ ¨Ô Ø˝¯˛¨˝¯˛ Ǫ́ÕÔÚ˝˚Ô˝˝Ø œ ÙÛ˙É ¨Ô ˆ Û˚ ˝˙¨Õ˚˝¯Ó˛Õ ¨Ô Ó˚ Ù˙˚˚ ˛¨ ÉÌÛÙ ¯ ÔÛ˘ Ú
˛—˝˝ÑÓ˛Õ Û—— ˝˘ ˚ ¨Ô ˙Õ Ø̨Ì˚Ó˛ÕÖÓ —Ø Û˚ Û Ö˝˚ Û ˛¯ —˝ÙÛ¨Ó˝˛ Ö˝˚ ¨Ô Ö̌˝˚É˘ ˚Û— ˆ

Û˚ÉåÔ ˛ ¯ ÛÌÌ˚˝ÛÙÔ Ø ìÛÙÓÖÓÙ ÛÚ˝˙¨ ÌÛ˚¨ÓÙÓÌÛ¨Ó˝˛ Ó˛ ¨Ô åı ł ˘ —˝Ìˇ ˛¨ øÔÛ˚˛
—¨˝˛
Œ

Ø˘—˝Ìˇ˛¨Ø˙ÌÌ—ˇ˛¨Û—ó˛Ö˝˚ˇÛ¨Ó˝˛ò˙˛ìÛÕ˝Ö



¨ÔÓÉ Ì˚˝Ò Ù¨ ¨Ô ˆ É˙˚˘ ˆ Ø ¨Ô Ó˚ É¨˙Ø ˛¨É Û˛Ø ÖÛÙ˙—¨ˆ ¨˝ ÕÛ˙Õ ¨Ô — ˘ — ˝Ö É˙ÌÌ˝˚¨ Ö˝˚ Û Ø˝¯˛¨˝¯˛
—˝ÙÛ¨Ó˝˛ ŁÔ É˙˚˘ ˆ ˚ ˘ Û— Ø Û É¨˚˝˛Õ Ì˚ Ö ˚ ˛Ù Ö˝˚ Û Ø˝¯˛¨˝¯˛ —˝ÙÛ¨Ó˝˛ ¨ÔÛ¨ ÓÉ ÚÓÑ Ö˚Ó ˛Ø—ˆ Û˛Ø
¯Ô ˚ ¨Ô ˚ ÓÉ ÛÙÙ ÉÉ ¨˝ Ì˙Ú—ÓÙ ¨˚Û˛ÉÌ˝˚¨Û¨Ó˝˛ Œ ÉÌ˝˛Ø ˛¨É ˚ Ì˝˚¨ Ø ¨ÔÛ¨ Û Ø˝¯˛¨˝¯˛ —˝ÙÛ¨Ó˝˛ ÓÉ
Û¨¨˚ÛÙ¨Ó˘ Ø˙ ¨˝ ¨Ô Ì˚˝˜ÓˇÓ¨ˆ ¨˝ Ûˇ ˛Ó¨Ó É É˙ÙÔ ÛÉ ˚ É¨Û˙˚Û˛¨É ÉÔ˝ÌÉ ¨Ô ô˙—¨ ø ˛¨ ˚ Û˛Ø ¨Ô ðÓÚ˚Û˚ˆ
åÓ¨Ô Ó¨É ÖÛÙ˙—¨ˆ Û˛Ø ˇ˝˚ ¨ÔÛ˛ — Ø ˇ˝Õ˚ÛÌÔÓÙ ¨˝
Ø˝¯˛¨˝¯˛ ¯Ó¨Ô ØÓÉÌ˝ÉÛÚ— Ó˛Ù˝ˇ ¨ÔÛ¨ ÙÛ˛ Ô —Ì ˚ ˘Ó¨Û—Ó´ ¨Ô Ø˝¯˛¨˝¯˛ ˚ ¨ÛÓ— É Ù¨˝˚

í˙˚ ˇÛ˚Ñ ¨ ˚ É Û˚ÙÔ ÔÛÉ ˚ ˘ Û— Ø ¨ÔÛ¨ ¨Ô ˘ÛÙÛ˛Ùˆ ˚Û¨ Ö˝˚ ¨Ô ø—ÛÉÉ ß ˝ÖÖÓÙ ÉÌÛÙ ¯ Ì—Û˛ ¨˝ Ø ˘ —˝Ì
ÓÉ ˛ Û˚ Ł ˛Û˛¨ ˛ Õ˝¨ÓÛ¨Ó˝˛É Û˚ Û É ˛ÉÓ¨Ó˘ ˇÛ¨¨ ˚ Û˛Ø ÙÛ˛˛˝¨ Ú Ù˝˛Ø˙Ù¨ Ø Ó˛ ¨Ô Ì˙Ú—ÓÙ ÉÌÔ ˚ Ö˝˚
˝Ú˘Ó˝˙É ˚ ÛÉ˝˛É ô˝¯ ˘ ˚ ¯ ÙÛ˛ ÉÛˆ ¨ÔÛ¨ ¯ ÔÛ˘ ÔÛØ ØÓÉÙ˙ÉÉÓ˝˛É ¯Ó¨Ô Ì˚˝Ö ÉÉÓ˝˛Û—É Û˛Ø ˝¨Ô ˚
Ø˝¯˛¨˝¯˛ Ú˙ÉÓ˛ ÉÉ É ¨ÔÛ¨ ÔÛ˘ ˜Ì˚ ÉÉ Ø Û É¨˚˝˛Õ Ó˛¨ ˚ É¨ Ó˛ ÔÓÕÔ ¸˙Û—Ó¨ˆ ˝ÖÖÓÙ ÉÌÛÙ å ÔÛ˘ Û—É˝
Ú ˛ Ó˛ ØÓÉÙ˙ÉÉÓ˝˛É ¯Ó¨Ô Û ¯ —— É¨ÛÚ—ÓÉÔ Ø Ø˝¯˛¨˝¯˛ ˚ É¨Û˙˚Û¨ ˙˚ ¯Ô˝É Ú˙ÉÓ˛ ÉÉ Ì—Û˛ ÖÓ¨É ¯ —— Ó˛¨˝ ˝˙˚
˘ÓÉÓ˝˛ ˝Ö ¨Ô ˙É ˝Ö øÛÖS ÉÌÛÙ ¯ ÔÛ˘ Ì—Û˛˛ Ø ß—— ˝Ö ¨Ô É ¨ ˛Û˛¨É ¯Ó—— Ú˚Ó˛Õ ÛØØÓ¨Ó˝˛Û— Ì ˝Ì—
Ø˝¯˛¨˝¯˛ Û˛Ø ¯Ó—— Ù˚ Û¨ Ò˝ÚÉ Ö˝˚ ¨Ô ˚ ÉÓØ ˛¨É ˝Ö ¨Ô ˛ ÓÕÔÚ˝˚Ô˝˝Ø å ÛÌ˝—˝ÕÓ´ Ö˝˚ Ú Ó˛Õ ˘ÛÕ˙
Ô ˚ Ú˙¨ ¯ ˝Ì˚Û¨ Ó˛ Û Ù˝ˇÌ ¨Ó¨Ó˘ ˛˘Ó˚˝˛ˇ ˛¨

ø˝˛Ù ˚˛Ó˛Õ ¨Ô ˚ ÉÓØ ˛¨ÓÛ— ¨ ˛Û˛¨É ¯ Ñ˛˝¯ ¨ÔÛ¨ ¨Ô ˘ÛÙÛ˛Ùˆ ˚Û¨ Ó˛ Ø˝¯˛¨˝¯˛ ÓÉ ˛ Û˚ ´ ˚˝ Û˛Ø ¨ÔÛ¨
¨Ô ˚ ÓÉ É¨˚˝˛Õ Ø ˇÛ˛Ø Ö˝˚ Ô˝˙ÉÓ˛Õ Ó˛Ù—˙ØÓ˛Õ É¨˙Ø ˛¨ Ô˝˙ÉÓ˛Õ å ˜Ì Ù¨ ¨ÔÓÉ Ì˚˝Ò Ù¨ ¨˝ ÛÌÌ Û— ¨˝
ˆ˝˙˛Õ Ì˚˝Ö ÉÉÓ˝˛Û—É Õ˚ÛØ˙Û¨ É¨˙Ø ˛¨É ˚ ¨Ó˚ É Û˛Ø ˝¨Ô ˚É ¯Ô˝ É Ñ ¨Ô Ûˇ ˛Ó¨Ó É ˝Ö Ø˝¯˛¨˝¯˛
Ì˚˝˜ÓˇÓ¨ˆ ¨˝ Ì˙Ú—ÓÙ ¨˚Û˛ÉÌ˝˚¨Û¨Ó˝˛ Û˛Ø ¨Ô —ÓÚ˚Û˚ˆ Û˛Ø ¨Ô ˙˚ÚÛ˛ ˜Ì ˚Ó ˛Ù í˙˚ ˚ ÉÓØ ˛¨ÓÛ— Ö—˝˝˚É ¯Ó——
Ú ˚ Ù˝˛ÖÓÕ˙˚ Ø Ö˚˝ˇ ˝˙˚ ˝˚ÓÕÓ˛Û— Ì˚˝Ì˝ÉÛ— ¨˝ Ó˛Ù—˙Ø ˇ˝˚ ¨¯˝ Ú Ø˚˝˝ˇ ˙˛Ó¨É Ú ÙÛ˙É ˝Ö ¨Ô Ó˛¸˙Ó˚Ó É
¯ ÔÛ˘ Ú ˛ ˚ Ù Ó˘Ó˛Õ

ßØØ˚ ÉÉ ¨Ô Ì˝¨ ˛¨ÓÛ— ¨˝ Ù˝˛˘ ˚¨ ¨Ô ˚ ÉÓØ ˛¨ÓÛ— ˚ ˛¨Û— ˙˛Ó¨É ¨˝ ˝¯˛ ˚ÉÔÓÌ ˙˛Ó¨É Ó˛ ¨Ô Ö˙¨˙˚

ø˝˛˘ ˚ÉÓ˝˛ ¨˝ ˝¯˛ ˚ÉÔÓÌ ˙˛Ó¨É ÓÉ ˝Ö Õ˚ Û¨ Ó˛¨ ˚ É¨ ¨˝ ˙É Ú˝¨Ô ÛÉ Ø ˘ —˝Ì ˚É Û˛Ø ÛÉ ÙÓ¨Ó´ ˛É ˝Ö ˙Õ ˛
í¯˛ ˚ÉÔÓÌ ˙˛Ó¨É ¯˝˙—Ø Ó˛Ù˚ ÛÉ ¨Ô É¨ÛÚÓ—Ó¨ˆ ˝Ö ¨Ô Ø˝¯˛¨˝¯˛ Ì˝Ì˙—Û¨Ó˝˛ Û˛Ø Ô —Ì ¯Ó¨Ô ¨Ô ˝˘ ˚Û——
˚ ˘Ó¨Û—Ó´Û¨Ó˝˛ ÖÖ˝˚¨ å ÔÛ˘ Ú ˛ ˘Û—˙Û¨Ó˛Õ ˚ ˘ÓÉÓ˛Õ É˝ˇ Ù˝˛É¨˚˙Ù¨Ó˝˛ ˇ ¨Ô˝ØÉ É˙ÙÔ ÛÉ Ö—˝˝˚
ÉˆÉ¨ ˇÉ É˝ ¨ÔÛ¨ Ù˝˛˘ ˚ÉÓ˝˛ ¯˝˙—Ø Ú ˇ˝˚ Ö ÛÉÓÚ— ŁÔ — ÕÛ— ÓÉÉ˙ É É˙˚˚˝˙˛ØÓ˛Õ Ù˝˛Ø˝ˇÓ˛Ó˙ˇÉ Û˚
ÙÔÛ—— ˛ÕÓ˛Õ Û˛Ø Ù˝˛˘ ˚ÉÓ˝˛ ÙÛ˛ Ú Û˛ Û¨¨˚ÛÙ¨Ó˘ Û—¨ ˚˛Û¨Ó˘ ¨˝ Ó˛Ó¨ÓÛ— Ù˝˛É¨˚˙Ù¨Ó˝˛ ß—¨Ô˝˙ÕÔ Ó¨ ˇÛˆ
ÛÌÌ Û˚ ¨ÔÛ¨ ¨Ô Ù˙˚˚ ˛¨ ˇÛ˚Ñ ¨ Ù˝˛ØÓ¨Ó˝˛É Ó˛ ˙Õ ˛ ¯˝˙—Ø ˛˝¨ ÖÛ˘˝˚ ÛØØÓ˛Õ ˇ˝˚ ˙˛Ó¨É ¨˝ ¨Ô Ó˛˘ ˛¨˝˚ˆ
Û¨ ¨ÔÓÉ ¨Óˇ ¯ ÔÛ˘ Û—˚ ÛØˆ Ú ˛ ÛÌÌ˚˝ÛÙÔ Ø Úˆ Ó˛¨ ˚ É¨ Ø Ú˙ˆ ˚É ˝Ö Ù˝˛Ø˝É Ó˛ ˝˙˚ Ø˝¯˛¨˝¯˛ Ì˚˝Ò Ù¨
å Ì—Û˛ ¨˝ Ù˝˛¨Ó˛˙ ¨˝ ˘Û—˙Û¨ ˝¯˛ ˚ÉÔÓÌ ˙˛Ó¨É ÛÉ Û˛ Óˇˇ ØÓÛ¨ ˝Ì¨Ó˝˛ ÛÉ ¯ ˇ˝˘ ¨Ô˚˝˙ÕÔ ¨Ô Ø ÉÓÕ˛
Ì˚˝Ù ÉÉ

ì˚˝˘ÓØ ˇ˝˚ Ø ¨ÛÓ— ˚ ÕÛ˚ØÓ˛Õ É¨ÓˇÛ¨ Ø Ù˝É¨É Û˛Ø Ì˚˝Ò Ù¨ ÖÓ˛Û˛ÙÓ˛Õ Û˛Ø Û˛ ˙ÌØÛ¨ Ø Ì˚˝Ò Ù¨ Ì˚˝ Ö˝˚ˇÛ
ÓÖ Û˘ÛÓ—ÛÚ—

ì˚˝Ò Ù¨ Ù˝É¨É ¯ ˚ Ø ˘ —˝Ì Ø Ö˝˚ ˙É Úˆ ï Ó—Ó ø˝˛É¨˚˙Ù¨Ó˝˛ ˝Ö ˙Õ ˛ å ÔÛ˘ ˜¨ ˛ÉÓ˘ ˜Ì ˚Ó ˛Ù
¯Ó¨Ô ¨ÔÓÉ —˝ÙÛ— Ù˝ˇÌÛ˛ˆ œÛÉ Ø ˝˛ ¨Ô ˝˘ ˚ ˇÓ——Ó˝˛ ˝Ö Ù˝˛É¨˚˙Ù¨Ó˝˛ ¯ ÔÛ˘ Ø˝˛ ¯Ó¨Ô ¨Ô ˇ ¯
ÔÛ˘ ÕÛÓ˛ Ø Û ÔÓÕÔ Ø Õ˚ ˝Ö Ù˝˛ÖÓØ ˛Ù Ó˛ ¨Ô Ó˚ Ù˝É¨ É¨ÓˇÛ¨ É å ÔÛ˘ Û¨¨ÛÙÔ Ø Ô ˚ Û — ¨¨ ˚
ÛÖÖÓ˚ˇÓ˛Õ ¨Ô É¨ÓˇÛ¨ É ¨Ô ˆ Ì˚˝˘ÓØ Ø ¨˝ ˙É ¯ÔÓÙÔ Û˚ ˙É Ø Ó˛ ˝˙˚ Ì˚˝ Ö˝˚ˇÛ ŁÔ ˚ Û˚ ˇÛ˛ˆ ÔÛ˚Ø Û˛Ø
É˝Ö¨ Ù˝É¨É Ó˛ ÛØØÓ¨Ó˝˛ ¨˝ ¨Ô Ù˝˛É¨˚˙Ù¨Ó˝˛ Ù˝É¨É ¨ÔÛ¨ Û˚ Ó˛Ù—˙Ø Ø Ó˛ ¨Ô Ì˚˝ Ö˝˚ˇÛ ¯ É˙ÚˇÓ¨¨ Ø ˝˛ ò˙˛

åÔÓ— ¯ ÔÛ˘ Ù˝˛¨Ó˛˙ Ø ¨˝ ˚ ÖÓ˛ Û˛Ø ˜ÛˇÓ˛ ¨Ô Ø ¨ÛÓ—É ˝Ö ¨ÔÓÉ Ì˚˝Ò Ù¨ ¯ Ú —Ó ˘ ¨ÔÛ¨ ¨Ô ò˙˛
Ø˝Ù˙ˇ ˛¨ ÛÙÙ˙˚Û¨ —ˆ Ø ÌÓÙ¨É ¨Ô Ì˚˝Ò Ù¨ Ö˚˝ˇ ¨Ô Ì ˚ÉÌ Ù¨Ó˘ ˝Ö ¨Ô Ó˛˘ É¨˝˚ ßÉ É¨Û¨ Ø ÛÚ˝˘ ¨Ô ˚

Û˚ Ù˝É¨É ˝˚ ˘Û—˙ É ¨ÔÛ¨ Û˚ ˛˝¨ Ó˛Ù—˙Ø Ø É˙ÙÔ ÛÉ ¨Ô —Û˛Ø Û˛Ø ¨Ô ¨ ˛Û˛¨ ÓˇÌ˚˝˘ ˇ ˛¨É

ì˚˝Ò Ù¨ ÖÓ˛Û˛ÙÓ˛Õ Ì˚ É ˛¨É ¨¯˝ ØÓÉ¨Ó˛Ù¨ ÙÔÛ—— ˛Õ É Û¨¨˚ÛÙ¨Ó˛Õ Ó˛˘ É¨˝˚É Û˛Ø Û¨¨˚ÛÙ¨Ó˛Õ — ˛Ø ˚É œ ÙÛ˙É
˝Ö ˝˙˚ ¨˚ÛÙÑ ˚ Ù˝˚Ø ˝Ö É˙ÙÙ ÉÉÖ˙— Ì˚˝Ò Ù¨É Ó˛ ðÛ˛ ø˝˙˛¨ˆ åı ł ˘ —˝Ìˇ ˛¨ ÓÉ ¯ —— Ñ˛˝¯˛ ¨˝ ˝˙˚ Õ˚˝˙Ì
˝Ö Ó˛˘ É¨˝˚É ˇÛ˛ˆ ˝Ö ¯Ô˝ˇ ÔÛ˘ ÌÛ˚¨ÓÙÓÌÛ¨ Ø Ó˛ ÖÓ˘ ˝˚ ˇ˝˚ Ì˚˝Ò Ù¨É ¯Ó¨Ô ˙É í˙˚ ÌÔ˝˛ É¨Û˚¨ Ø

¨Ôåı ł ˘ —˝Ìˇ ˛¨ øÔÛ˚˛ —¨˝˛ Œ Ø ˘ —˝Ìˇ ˛¨ Ø˙ÌÌ— ˇ ˛¨Û— ó˛Ö˝˚ˇÛ¨Ó˝˛
ò˙˛

ìÛÕ ˝Ö



˚Ó˛ÕÓ˛Õ ¨Ô ØÛˆ ˝˙˚ ˛Ûˇ ÛÌÌ Û˚ Ø Ó˛ ¨Ô Œ ÕÓÉ¨ ˚ ı˙Û˚Ø Û˛Ø Ó¨ ÔÛÉ˛¨ É¨˝ÌÌ Ø å —— Ñ˛˝¯˛ Û˛Ø
˚ ÉÌ Ù¨ Ø ˚ Û— É¨Û¨ Ó˛˘ É¨˝˚ ò Û˛ ŁÛ¨ ÔÛÉ ˇÛØ Û ¯ÓØ —ˆ Ì˙Ú—ÓÙÓ´ Ø Ù˝ˇˇÓ¨ˇ ˛¨ ¨˝ Ú˚Ó˛Õ Ö˝˚¯Û˚Ø Û
Õ˚˝˙Ì ˝Ö Ó˛˘ É¨˝˚É ÉÔ ÔÛÉ Ì˙¨ ¨˝Õ ¨Ô ˚ ¨˝ Ô —Ì ¯Ó¨Ô Ø˝¯˛¨˝¯˛ ˚ Ø ˘ —˝Ìˇ ˛¨ å ÔÛ˘ ˇ ¨ ¯Ó¨Ô ò Û˛
Û˛Ø ˇ ˇÚ ˚É ˝Ö Ô ˚ Õ˚˝˙Ì ¨˝ ØÓÉÙ˙ÉÉ ¨ÔÓÉ Ì˚˝Ò Ù¨ ŁÔ ˆ ÔÛ˘ ÛÉÑ Ø Ö˝˚ ¨Ô ˝ÌÌ˝˚¨˙˛Ó¨ˆ ¨˝ ÌÛ˚¨ÓÙÓÌÛ¨ Ó˛
˙Ì ¨˝ Ó˛ ¨Ô Ù˝ˇˇ˙˛Ó¨ˆ ¯Ô˝ ÔÛ˘

ÛÉÑ Ø Ö˝˚ Û ÙÔÛ˛Ù ¨˝ ÌÛ˚¨ÓÙÓÌÛ¨ ¯Ô˝ ¯˝˙—Ø Ì˚ Ö ˚ ¨˝ ˛˝¨ ÔÛ˘ ¨Ô Ó˚ ˛Ûˇ É Ó˛ Û Ì˙Ú—ÓÙ Ø˝Ù˙ˇ ˛¨ å
Û—˚ ÛØˆ ÔÛ˘ Û —ÓÉ¨ ˝Ö Ó˛¨ ˚ É¨ Ø ÌÛ˚¨Ó É ¯Ô˝ ÔÛ˘ ¨Ô ÛÚÓ—Ó¨ˆ Û˛Ø ¨Ô ¯Ó——Ó˛Õ˛ ÉÉ ¨˝ Ó˛˘ É¨ ˇ˝˚ ¨ÔÛ˛ ¯
¯Ó—— ˛ Ø ŁÔ˙É ¯ Ù˝˛ÉÓØ ˚ ¨Ô ¸˙Ó¨ˆ ˚ÛÓÉÓ˛Õ ÌÔÛÉ ˝Ö ¨Ô ÖÓ˛Û˛ÙÓ˛Õ Ì—Û˛ ¨˝ Ú ÖÖ Ù¨Ó˘ —ˆ Ù˝ˇÌ— ¨ Ø

ŁÔ ˝¨Ô ˚ ÙÔÛ—— ˛Õ ˝Ö Ì˚˝Ò Ù¨ ÖÓ˛Û˛ÙÓ˛Õ ÓÉ Û¨¨˚ÛÙ¨Ó˛Õ — ˛Ø ˚É ç˛—ÓÑ ¨Ô ˚ ÉÓØ ˛¨ÓÛ— ˇÛ˚Ñ ¨ ¨Ô ˚ Û˚
É¨Ó—— — ˛Ø ˚É Ó˛ ¨Ô Ù˝ˇˇ ˚ÙÓÛ— ˇÛ˚Ñ ¨ É ÑÓ˛Õ É¨˚˝˛Õ Ì˚˝Ò Ù¨É ßÖ¨ ˚ Û—— ¨Ô ˆ ˛ Ø ¨˝ Ù˝˛¨Ó˛˙ ¨˝ — ˛Ø
ˇ˝˛ ˆ ¨˝ É¨Ûˆ Ó˛ Ú˙ÉÓ˛ ÉÉ ŁÔ Ó˛ØÓÙÛ¨Ó˝˛É ¯ ÔÛ˘ Ö˚˝ˇ ˝˙˚ — ˛Ø ˚É Û˛Ø ˝¨Ô ˚É ÓÉ ¨ÔÛ¨ Ù˚ ØÓ¨ ˇÛ˚Ñ ¨É
Û˚ ˜Ì Ù¨ Ø ¨˝ ÛÉ Ù˝˛ÉÓØ ˚ÛÚ—ˆ ÛÖ¨ ˚ ¨Ô ÖÓ˚É¨ ¸˙Û˚¨ ˚ ˝Ö ¯Ó—— Ú Ú ÕÓ˛˛Ó˛Õ
Ù˝˛É¨˚˙Ù¨Ó˝˛ Û—¨Ô˝˙ÕÔ ¨Ô ˚ ÓÉ ÛÉ Û—¯ÛˆÉ Û ÔÓÕÔ Ø Õ˚ ˝Ö ˙˛Ù ˚¨ÛÓ˛¨ˆ ÛÚ˝˙¨ ¯Ô ˚ Ó˛¨ ˚ É¨ ˚Û¨ É ¯Ó—— Ú
ìÛÙÓÖÓÙ ø˝˛¨Ó˛ ˛¨Û— œÛ˛Ñ ¯ÔÓÙÔ ÔÛÉ Ú ˛ ¨Ô — ˛Ø ˚ Ö˝˚ ˇÛ˛ˆ ˝Ö ˝˙˚ Ì˚˝Ò Ù¨É ÔÛÉ ˘Û—˙Û¨ Ø ˝˙˚ Ì˚˝
Ö˝˚ˇÛ Û˛Ø Ì˚˝˘ÓØ Ø ¨Ô Û¨¨ÛÙÔ Ø — ¨¨ ˚ Ó˛ØÓÙÛ¨Ó˛Õ É¨˚˝˛Õ Ó˛¨ ˚ É¨ Ó˛ ¨ÔÓÉ Ì˚˝Ò Ù¨ ŁÔ ÛÚÓ—Ó¨ˆ ¨˝ Õ ¨
ÖÓ˛Û˛ÙÓ˛Õ Ö˝˚ Û Ì˚˝Ò Ù¨ —ÓÑ ¨ÔÓÉ ˝˛ ÓÉ ÚÛÉ Ø ˝˛ ¨Ô ˚ Ì˙¨Û¨Ó˝˛ Û˛Ø ÛÚÓ—Ó¨ˆ ˝Ö ¨Ô Ø ˘ —˝Ì ˚ ¨Ô
Ö˙˛ØÛˇ ˛¨Û—É ˝Ö ¨Ô Ì˚˝Ò Ù¨ Û˛Ø ¨Ô ˇÛ˚Ñ ¨ Ù˝˛ØÓ¨Ó˝˛É ßÉ Ó˛ØÓÙÛ¨ Ø Úˆ ìøœÉ — ¨¨ ˚ ¨ÔÓÉ Ì˚˝Ò Ù¨ Û˛Ø
˝˙˚ ¨ Ûˇ ˇ ¨ ¨Ô ˙˛Ø ˚¯˚Ó¨Ó˛Õ ˚ ¸˙Ó˚ ˇ ˛¨É ˝Ö ¨Ô Ù˝ˇˇ ˚ÙÓÛ— — ˛Ø ˚É å Ø˝ ˛˝¨ Û˛¨ÓÙÓÌÛ¨ ØÓÖÖÓÙ˙—¨ˆ
Û¨¨˚ÛÙ¨Ó˛Õ — ˛Ø ˚É ¨˝ ÖÓ˛Û˛Ù ¨ÔÓÉ ˜Ù —— ˛¨ Ì˚˝Ò Ù¨

ØçïïßŒª

ŁÔ åı ł ˘ —˝Ìˇ ˛¨ Ì˚˝Ì˝ÉÛ— ˚ Ì˚ É ˛¨É ¨Ô Ú É¨ ˝ÌÌ˝˚¨˙˛Ó¨ˆ Ö˝˚ ¨Ô øÓ¨ˆ ˝Ö ˙Õ ˛ ¨˝ É˙ÙÙ ÉÉÖ˙——ˆ
¨ÔÉ˙ÌÌ˝˚¨ Ø˝¯˛¨˝¯˛ ˚ Ø ˘ —˝Ìˇ ˛¨ ˝˛ ¨Ô Û˛Ø øÔÛ˚˛ —¨˝˛ ÉÓ¨

˜Ì ˚Ó ˛Ù í˙˚ ¨˚ÛÙÑ ˚ Ù˝˚Ø ˝Ö É˙ÙÙ ÉÉÖ˙— Ø ˘ —˝Ìˇ ˛¨ Ì˚˝Ò Ù¨É Ø ˇ˝˛É¨˚Û¨ É ¨ÔÛ¨ ¯ ÙÛ˛ Ù˝ˇÌ— ¨ ¨Ô
Ì˚˝Ò Ù¨ ˝˛ ¨Óˇ Û˛Ø ˝˛ Ú˙ØÕ ¨ ßÉ Û Ø ˘ —˝Ì ˚ ¯ ÔÛ˘ ¨Ô ˇÛ¨˙˚Ó¨ˆ Û˛Ø ˜Ì ˚Ó ˛Ù ¨˝ Ñ˛˝¯ ¯Ô ˛ ¨˝
Ì˙˚É˙ Û Ì˚˝Ò Ù¨ Û˛Ø ¯Ô ˛ ¨˝ ¯Û—Ñ Û¯Ûˆ ˘ ˚ˆ Ì˚˝Ò Ù¨ ¯ ÔÛ˘ ˙˛Ø ˚¨ÛÑ ˛ ÔÛÉ Ú ˛ É˙ÙÙ ÉÉÖ˙— Û˛Ø ¯

¨ÔÉ Ó˛ ¨Ô Û˛Ø øÔÛ˚˛ —¨˝˛ Ì˚˝Ò Ù¨ Û—— ˝Ö ¨Ô — ˇ ˛¨É ˛ Ù ÉÉÛ˚ˆ Ö˝˚ É˙ÙÙ ÉÉ

ßÚÓ—Ó¨ˆ í˙˚ ¨ Ûˇ Ì˝ÉÉ ÉÉ É ¨Ô ÉÑÓ——É ˛ Ù ÉÉÛ˚ˆ ¨˝ Ø ˘ —˝Ì ¨ÔÓÉ Ì˚˝Ò Ù¨ å ÔÛ˘ Û—˚ ÛØˆ Ø ˇ˝˛É¨˚Û¨ Ø
¨ÔÛ¨ ¯ ÔÛ˘ ¨Ô Ù˝˛ÖÓØ ˛Ù ˝Ö ¨Ô —˝ÙÛ— Ó˛˘ É¨˝˚ Ù˝ˇˇ˙˛Ó¨ˆ Úˆ ÕÛ˚˛ ˚Ó˛Õ Ù˝ˇˇÓ¨ˇ ˛¨É Ö˝˚ Û—— ˝Ö ¨Ô
˛ Ù ÉÉÛ˚ˆ ¸˙Ó¨ˆ í˙˚ Ø ÙÛØ É ˝Ö ˜Ì ˚Ó ˛Ù Ó˛ ¨Ô Ù˝˛É¨˚˙Ù¨Ó˝˛ Ó˛Ø˙É¨˚ˆ ÔÛ˘ ¨Û˙ÕÔ¨ ˙É ¨Ô ÉÑÓ——É
˛ Ø Ø ¨˝ É˙ÙÙ ÉÉÖ˙——ˆ ˇÛ˛ÛÕ Û Ù˝˛É¨˚˙Ù¨Ó˝˛ Ì˚˝Ò Ù¨ ˝Ö ¨ÔÓÉ ˇÛÕ˛Ó¨˙Ø ŁÔ Ù˝ˇÚÓ˛Û¨Ó˝˛ ˝Ö ˙É É Ó˛ ¨ÔÓÉ
Ì˚˝Ò Ù¨ ˚ ÉÓØ ˛¨ÓÛ— Û˛Ø Õ˛ ˚Û— ˝ÖÖÓÙ ÓÉ ÖÛ˚ — ÉÉ Ù˝ˇÌ— ˜ Û˛Ø ÙÔÛ—— ˛ÕÓ˛Õ ¨ÔÛ˛ ¨Ô ˇÓ˜ ˝Ö Ù—Ó˛ÓÙÛ— Û˛Ø
É˙˚Õ ˚ˆ ˙É É ¯ ÔÛ˘ ˛Ù˝˙˛¨ ˚ Ø Ó˛ ¨¯˝ ˝Ö ˝˙˚ —ÛÉ¨ Ö˝˙˚ Ì˚˝Ò Ù¨É ŁÔ ˇÛ˚Ñ ¨Ó˛Õ ¨ Ûˇ ¯ ÔÛ˘
ÛÉÉ ˇÚ— Ø ÔÛÉ Û Ì˚˝˘ ˛ ¨˚ÛÙÑ ˚ Ù˝˚Ø ˝Ö — ÛÉÓ˛Õ Ó˛ ˝˙˚ Ù˝ˇˇ˙˛Ó¨ˆ

öÓ˛Û˛ÙÓÛ— Ø¨˚ ˛Õ¨Ô ŁÔ ÖÓ˛Û˛ÙÓÛ— ÙÛÌÛÙÓ¨ˆ ˝Ö ¨Ô Ì˚Ó˛ÙÓÌÛ—É ˝Ö åı ł ˘ —˝Ìˇ ˛¨ ÓÉ É˙ÖÖÓÙÓ ˛¨ ¨˝ Ö˙˛Ø
Û˛Ø ÖÓ˛Û˛Ù ¨ÔÓÉ Ì˚˝Ò Ù¨ ô˝¯ ˘ ˚ Ú ÙÛ˙É Ó¨ ÓÉ ˛˝¨ ˝˙˚ Ú˙ÉÓ˛ ÉÉ Ì—Û˛ ¨˝ ÛÕÕ˚ ÕÛ¨ É˙ÙÔ Û —Û˚Õ
Ì ˚Ù ˛¨ÛÕ ˝Ö ˝˙˚ Ì ˚É˝˛Û— ÛÉÉ ¨É Ó˛ ˝˛ Ì˚˝Ò Ù¨ ¯ ¯Ó—— Ú˚Ó˛Õ Ó˛ ˝˙¨ÉÓØ Ó˛˘ É¨˝˚É ˇÛ˛ˆ ˝Ö ¯Ô˝ˇ ÔÛ˘
Û Ì˚É˝˛Û— ˛¨ ¯˝˚¨Ô ˇ˙ÙÔ Õ˚ Û¨ ˚ ¨ÔÛ˛ ˝˙˚É ŁÔ Ù˝ˇÚÓ˛Û¨Ó˝˛ ˝Ö ˝˙˚ ˚ É˝˙˚Ù É Û˛Ø ¨Ô˝É ˝Ö ˝˙˚
Ó˛˘ É¨˝˚ Õ˚˝˙Ì Ú˚Ó˛ÕÉ É˙ÖÖÓÙÓ ˛¨ ÖÓ˛Û˛ÙÓÛ— É¨˚ ˛Õ¨Ô ¨˝ ¨Ô Ì˚˝Ò Ù¨ ¨˝ ÛÉÉ˙˚ ¨Ô ÙÛÌÛÙÓ¨ˆ ¨˝ ¯ Û¨Ô ˚ Û˛ˆ
˙˛Ö˝˚ É ˛ É¨˝˚ˇÉ Û˛Ø ¨˝ Ú˚Ó˛Õ Ó¨ ¨˝ Û É˙ÙÙ ÉÉÖ˙— Ù˝ˇÌ— ¨Ó˝˛

æÓÛÚ— ì˚˝Ò Ù¨ í˙˚ ˇÓ˜ Ø ˙É Ì˚˝Ì˝ÉÛ— ÖÓ——É Û˛ ˜ÓÉ¨Ó˛Õ Ø ˇÛ˛Ø Ó˛ ¨Ô Ø˝¯˛¨˝¯˛ Ö˝˚ ¸˙Û—Ó¨ˆ ˝ÖÖÓÙ
ÉÌÛÙ Û˛Ø ÛØØÓ¨Ó˝˛Û— Ô˝˙ÉÓ˛Õ ÛÉ Ó˛ØÓÙÛ¨ Ø Úˆ Û ˘ÛÙÛ˛Ùˆ ˚Û¨ ˝Ö ˛ Û˚ Ó˛ Ú˝¨Ô É Ù¨˝˚É

¨Ôåı ł ˘ —˝Ìˇ ˛¨ øÔÛ˚˛ —¨˝˛ Œ Ø ˘ —˝Ìˇ ˛¨ Ø˙ÌÌ— ˇ ˛¨Û— ó˛Ö˝˚ˇÛ¨Ó˝˛
ò˙˛

ìÛÕ ˝Ö



¨Ô
ïÓ˜ Ø çÉ ł˝¯˛¨˝¯˛ ˚ Ø ˘ —˝Ìˇ ˛¨ Û˛Ø ˘Ó¨Û—Ó¨ˆ ÓÉ Ì˚˝ˇ˝¨ Ø Úˆ Û ˇÓ˜ Ø ˙É Ì˚˝Ò Ù¨ ˝˛ ¨Ô Û˛Ø
øÔÛ˚˛ —¨˝˛ ÉÓ¨ ïÓ˜ Ø ˙É ¯ÛÉ ÓØ ˛¨ÓÖÓ Ø Úˆ ¨Ô å É¨ œ˚˝ÛØ¯Ûˆ ßØ˘ÓÉ˝˚ˆ ø˝ˇˇÓ¨¨ Û˛Ø Ó˛ ¨Ô øÓ¨ˆÉ
Œöì ÛÉ ¨Ô Ì˚ Ö ˚˚ Ø ˙É ø˝ˇˇ˙˛Ó¨ˆ É˙ÌÌ˝˚¨ Ö˝˚ ˝˙˚ Ù˝˛Ù Ì¨ ÓÉ Ú˚˝ÛØ Û˛Ø Ø Ì ŁÔ ł˝¯˛¨˝¯˛
î ÓÕÔÚ˝˚Ô˝˝Ø ßÉÉ˝ÙÓÛ¨Ó˝˛ Ó˛˘Ó¨ Ø ˙É ¨˝ ¨Ô Ó˚ ˚ Ù ˛¨ ˇ ¨Ó˛Õ ¨˝ Ô Û˚ ÛÚ˝˙¨ ˝˙˚ Ì˚˝Ò Ù¨ Û˛Ø ¨Ô ˛ ˘˝¨ Ø
˙˛Û˛Óˇ˝˙É—ˆ ¨˝ É˙ÌÌ˝˚¨ ˝˙˚ ˇÓ˜ Ø ˙É Ù˝˛Ù Ì¨ ŁÔ É¨ÛÑ Ô˝—Ø ˚ Õ˚˝˙Ì ¨ÔÛ¨ ¨Ô øÓ¨ˆ ÛÉÉ ˇÚ— Ø ¨˝
˚ ˘Ó ¯ ¨Ô Œöì ˚ ÉÌ˝˛É É ˘˝¨ Ø ˝˘ ˚¯Ô —ˇÓ˛Õ—ˆ Ó˛ ÖÛ˘˝˚ ˝Ö ˝˙˚ Ì˚˝Ì˝ÉÛ—

ð˝ÙÛ— ł ˘ —˝Ì ˚ åı ł ˘ —˝Ìˇ ˛¨ ÓÉ Û —˝ÙÛ— Ù˝ˇÌÛ˛ˆ ¯Ó¨Ô —˝ÙÛ— Ó˛˘ É¨˝˚É ˙ÉÓ˛Õ Û —˝ÙÛ— Ù˝˛¨˚ÛÙ¨˝˚ Û˛Ø
¯Ó¨Ô Û —˝ÙÛ— Û˚ÙÔÓ¨ Ù¨ ˝˛ ¨Ô Ø ÉÓÕ˛ ¨ Ûˇ ŁÔ ˚ ÓÉ Û É¨˚˝˛Õ É ˛¨Óˇ ˛¨ Ó˛ Ù˝ˇˇ˙˛Ó¨ˆ Ö˝˚ ˙ÉÓ˛Õ Û —˝ÙÛ—
Ø ˘ —˝Ì ˚ ˝˛ ¨ÔÓÉ Ì˚˝Ò Ù¨ ŁÔ øÓ¨ˆ ¯Ó—— Ó˛˘ É¨ Ó¨É ˚ É˝˙˚Ù É Û˛Ø Ì˚ É¨ÓÕ Ó˛ É˙ÌÌ˝˚¨ ˝Ö ¨ÔÓÉ Ì˚˝Ò Ù¨ Û˛Ø
¨Ô ÙÓ¨Ó´ ˛É Û˚ Ú ¨¨ ˚ É ˚˘ Ø ÓÖ ¨Ô Ö˚˙Ó¨É ˝Ö ¨ÔÓÉ Ó˛˘ É¨ˇ ˛¨ É¨Ûˆ Ó˛ ¨Ô Ù˝ˇˇ˙˛Ó¨ˆ ßÉ ÙÓ¨Ó´ ˛É ˝Ö
˙Õ ˛ Û˛Ø Ø˝¯˛¨˝¯˛ Ì˚˝Ì ˚¨ˆ Û˛Ø Ú˙ÉÓ˛ ÉÉ ˝¯˛ ˚É ¯ Û˚ Ó˛¨ÓˇÛ¨ —ˆ ÖÛˇÓ—ÓÛ˚ ¯Ó¨Ô ¨Ô ˛ Ø Ö˝˚

Ø˝¯˛¨˝¯˛ ˚ Ø˘ —˝Ìˇ ˛¨ Û˛Ø ÔÛ˘ ¨ÛÓ—˝˚ Ø ˝˙˚ Ì˚˝Ò Ù¨ ¨˝ Ô —Ì Ì˚˝ˇ˝¨ ¨Ô Õ˝Û—É ˝Ö ˝˙˚ Ù˝ˇˇ˙˛Ó¨ˆ

¨Ôåı ł ˘ —˝Ìˇ ˛¨ øÔÛ˚˛ —¨˝˛ Œ Ø ˘ —˝Ìˇ ˛¨ Ø˙ÌÌ— ˇ ˛¨Û— ó˛Ö˝˚ˇÛ¨Ó˝˛
ò˙˛

ìÛÕ ˝Ö

















ATTACHMENTB

Planning Development
CommunityDevelopment

CityofEugene
th99W 10 Avenue

Eugene Oregon97401
541 6825443
541 6825572FAX

wwwcieugene orgov

July17 2008

JohnBartell
OpusNWRDevelopment LLC
1500SW First Avenue Suite1100
PO Box10638
Portland OR 97201

Dear John

As youknow the EugeneUrbanRenewalAgencymetonMonday July14 2008toconsiderthe
thproposals receivedinresponsetotheRequestforProposalsforthe10 andCharneltonSite Basedon

theirdiscussion weareprovidingtheopportunityforyoutofurtherrefineyourproposalandrespondto
questionsandissues thatwereraisedattheAgencysmeeting TheAgency srequestforsupplemental
informationontheproposal isinadditiontothe informationrequestedonJune24

Issuesthatyoumaywanttoconsideraddressingareasfollows

1 Furtherdesignrefinementsanticipated
2 Thedemandforstudenthousing thesupportservicesprovidedtoretainstudentresidents and

thepotentialimpactonthesurroundingarea
3 Anticipated profileandanyeligibilityrequirementsforpotentialtenants
4 Thepotentialusesfortheunits duringthesummermonths
5 DetailregardingfinancialandotherassistancethatisbeingrequestedfromtheAgency

Wewouldliketoreceive theinformationby500PM Tuesday July22 2008 Ifyouhaveanyquestions
pleasecontact meat682 5340orDennyBraudat682 5536 Again thankyouforworkingwithuson
thisproject

Sincerely

NanLaurence
CommunityDevelopmentPlanner
Planning DevelopmentDepartment













Ù˝ˇÌ— ¨ Ø Ł˝Ù˝ˇÌÛ˚ ¨Ô ÖÓ˛Û˛ÙÓÛ—ØÛ¨ÛÓ˛åıtÉÌ˚˝Ì˝ÉÛ—¨˝Ù˙˚˚ ˛¨˚ ˛¨É ¯ ÉÙÛ—Û¨ Ù˙˚˚ ˛¨
˚ ˛¨ÉÚˆ Ûˆ Û˚Ö˚˝ˇ ¨˝

¨ÔŁÔ ˝ÖÖÓÙ Ú˙Ó—ØÓ˛ÕÛ¨ Û˛ØïÓ——ÓÉ˚ —Û¨Ó˘ —ˆ˛ ¯Û˛ØÓÉÙ˝˛ÉÓØ ˚ Øø—ÛÉÉß˝ÖÖÓÙ ÉÌÛÙ Ł¯˝
ÉÌÛÙ ÉÛ˚ Ù˙˚˚ ˛¨—ˆÛ˘ÛÓ—ÛÚ— ÛÉÉ˙Ú — ÛÉ É ŁÔ ÉÌÛÙ ÓÉÛØ˘ ˚¨ÓÉ ØÛ¨ Ì˚É¸˙Û˚ Ö˝˝¨˝Ö
˚ ˛¨ÛÚ— ÉÌÛÙ Ö˙——ˆÉ ˚˘ÓÙ Ø ŁÔ Ú˙Ó—ØÓ˛ÕÓ˛Ù—˙Ø É˝˛ÉÓ¨ É˙˚ÖÛÙ ÌÛ˚ÑÓ˛Õ Ú˙¨ÌÛ˚ÑÓ˛ÕÉÌÛÙ ÉÛ˚
˛˝¨Ó˛Ù—˙Ø ØÓ˛¨Ô ˚ ˛¨ÖÓÕ˙˚ Ł˝Ù˝ˇÌÛ˚ ¨ÔÓÉ˚ ˛¨¨˝¨Ô Ì˚˝Ì˝ÉØåı˚˛¨ ¯ ˇÛÑ ÛÖ ¯
ÛØÒ˙É¨ˇ ˛¨É

Ł˝Ù˝˛˘ ˚¨¨Ô ˚ ˛¨¨˝ Ø˝——Û˚É¯ Ó˛Ö—Û¨ ¨Ô ÖÓÕ˙˚ Úˆ ˝˘ ˚¨Ô
¨Ô˚ ˆÛ˚Ì ˚Ó˝Ø ¨˝ Ì˚É Ö

ö˙——ˆÉ ˚˘ÓÙ Ø˝ÖÖÓÙ ÉÌÛÙ ˇÛ˛É¨ÔÛ¨¨Ô —Û˛Ø—˝˚ØÌÛˆÉ
Ö˝˚˙¨Ó—Ó¨Ó ÉÛ˛ØÒÛ˛Ó¨˝˚ÓÛ—É ˚˘ÓÙ É î˝˛ ˝Ö¨Ô É Û˚ ÌÛÓØÖ˝˚¯Ó¨Ô¨˚ÓÌ— ¨̨˚ ˛¨ ŁÔ Ù˝É¨
˝ÖÖ˙——É ˚˘ÓÙ ÓÉ É¨ÓˇÛ¨ Ø¨˝Ú ÛÚ˝˙¨ Ì˚É Ö Ì̊ ˇ˝˛¨Ô

¨ÔßÖ¨ ˚¨Ô É ÛØÒ˙É¨ˇ ˛¨ÉÛ˚ ˇÛØ ¨Ô ˚ ˛¨Û¨ Û˛ØïÓ——ÓÉÉÓÕ˛ÓÖÓÙÛ˛¨—ˆ—˝¯ ˚¨ÔÛ˛åıtÉ
Ì˚˝Ì˝É Ø˚ ˛¨

¨ÔÛ˛ØïÓ——Ó˛ Ø˝——Û˚É ÉÖ

åıÓ˛ Ø˝——Û˚É ¯Ó¨ÔÖ˙——É ˚˘ÓÙ ÉÛØØ Ø ÉÖ

¨ÔŁÔÓÉÚ˙Ó—ØÓ˛ÕÓÉÛ¨¨Ô Ù˝˚˛ ˚˝Ö ß˘ ˛˙ Û˛ØôÓÕÔØ¨˚ ¨ É ö ŁÔ ˝¯˛ ˚ÓÉÛÉÑÓ˛ÕóıçŒ
Ì˚Õ˚˝ÉÉÉ¸˙Û˚ Ö˝˝¨ Ö˙——ˆÉ ˚˘ÓÙ Ø Û˛Ø¯Ó¨Ô ÌÛ˚ÑÓ˛ÕÉÌÛÙ É ŁÔ ˝¯˛ ˚Ó˛¨˛ØÉ¨˝

˚ ˇ˝Ø —¨˝ÛÙÙ˝ˇˇ˝ØÛ¨ ¨Ô ¯̨¨ ˛Û˛¨ Ł˝Ù˝ˇÌÛ˚ ¨ÔÓÉ˚ ˛¨¨˝¨Ô Ì˚˝Ì˝ÉØåı˚ ˛¨ ¯ ˇÛÑ
É˝ˇ ÛØÒ˙É¨ˇ ˛¨É

Ł˝Ù˝˛˘ ˚¨¨Ô ˚ ˛¨¨˝ Ø˝——Û˚É¯ Ó˛Ö—Û¨ ¨Ô Ù˙˚˚ ˛¨˚ ˛¨Úˆ ˝˘ ˚
¨Ô ¨Ô˚ ˆÛ˚Ì ˚Ó˝Ø ¨˝ Ì̊ É Ö

ö˙——ˆÉ ˚˘ÓÙ Ø˝ÖÖÓÙ ÉÌÛÙ ˇÛ˛É¨ÔÛ¨¨Ô —Û˛Ø—˝˚ØÌÛˆÉ
Ö˝˚˙¨Ó—Ó¨Ó ÉÛ˛ØÒÛ˛Ó¨˝˚ÓÛ—É ˚˘ÓÙ É î˝˛ ˝Ö¨Ô É Û˚ ÌÛÓØÖ˝˚¯Ó¨Ô¨˚ÓÌ— ¨̨˚ ˛¨ ŁÔ Ù˝É¨
˝ÖÖ˙——É ˚˘ÓÙ ÓÉÛÚ˝˙¨ Ì˚É Ö Ì̊ ˇ˝˛¨Ô

ŁÔ ˚ ˛¨Ó˛Ù—˙Ø É ÌÛ˚ÑÓ˛ÕÉÌÛÙ É ìÛ˚ÑÓ˛ÕÉÌÛÙ ÉÓ˛¨Ô Ø˝¯˛¨˝¯˛
˘Û˚ˆÓ˛Ì˚ÓÙ Ú˙¨ÛˇÓØ ˚Û˛Õ ˇ˝˛¨Ô—ˆ˚ ˛¨ÓÉ Ì˚ÉÌÛÙ Û ˘Û—˙ óÖ¯

ŁÔ Ù˝É¨˝ÖÖ˙——É ˚˘ÓÙ ÙÛ˛˘Û˚ˆÚ˙Ó—ØÓ˛Õ¨˝Ú˙Ó—ØÓ˛Õ Ú˙¨ÚÛÉ Ø˝˛Ù˝˛˘˚ÉÛ¨Ó˝˛É¯Ó¨ÔÙ˝ˇˇ ˚ÙÓÛ—˚ Û— É¨Û¨
Ú˚˝Ñ ˚É ŁÓˇøÛˇÌÚ——Û¨øÛˇÌÚ ——ø˝ˇˇ ˚ÙÓÛ—Œ Û— É¨Û¨ Û˛Øò˝Ô˛ ˚˘Ó˛ÕÛ¨ ˘Û˛É —Ø ˚ œ˚˝¯˛ Ì˚
É ÖÌ˚ˇ˝˛¨ÔÓÉÛ˚ ÛÉ˝˛ÛÚ— ÖÓÕ˙˚ Ó˛Ø˝¯˛¨˝¯˛
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Ù˝ˇÌ— ˜ ÉÓ˛ ˙Õ˛ œ˚˝ÛØ¯Ûˆì—ÛÙ Û˛Øø˚ ÉÙ ˛¨æÓ——ÛÕ

åıtÉÌ˚˝Ö˝˚ˇÛØ˝É˛˝¨ ˜Ì—ÓÙÓ¨—ˆÉ¨Û¨ ¯ÔÛ¨Ø˝——Û˚ ˆ Û˚¨Ô ÖÓ˛Û˛ÙÓÛ—ÖÓÕ˙˚ ÉÛ˚ Ó˛ ò˝Ô˛É˝˛
ıÛ˚Ø˛ ˚ÛÉÉ˙ˇ É¨Ô ÖÓ˛Û˛ÙÓÛ—ØÛ¨ÛÓÉÓ˛ Ø˝——Û˚Éx¨Ô ˆ Û˚¨Ô É¨˚˙Ù¨˙˚ ÓÉØ˙ ¨˝Ú
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î˝¨ î˙ˇÚ ˚ ˝Ö ˙˛Ó¨ Úˆ ¨ˆÌ Û˛Ø ¨˝¨Û— ˚ ˘ ˛˙ Ö˚˝ˇ åı
ì˚ ˙˛Ó¨ ˚ ˛¨ É¨ÓˇÛ¨ Ø Úˆ ò˝Ô˛É˝˛ ıÛ˚Ø˛ ˚

œ˚˝ÛØ¯Ûˆì—ÛÙ ¯ÛÉÚ˙Ó—¨Ó˛ Û˛ØÓÉ—˝ÙÛ¨ Ø˝˛ Ú—˝ÙÑÛ¯ÛˆÖ˚˝ˇ¨Ô É˙ÚÒ Ù¨ÉÓ¨ œ˚˝ÛØ¯Ûˆ
ì—ÛÙ ÓÉÛ˚ —Û¨Ó˘ —ˆÔÓÕÔ ˛ØÛÌÛ˚¨ˇ ˛¨Ù˝ˇÌ— ˜ Û˛ØÓ¨É˚ ˛¨ÉÛ˚ Û¨¨Ô ÔÓÕÔ ˛Ø˝Ö¨Ô ˙Õ˛
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˚˛¨ÉÓ˛öØ ó̋ıçŒ ˛˝¨Ó˛Ù—˙Ø ÌÛ˚ÑÓ˛Õx˙˛Ø ˚Õ˚˝˙˛ØÌÛ˚ÑÓ˛ÕÉÌÛÙ ÉÉ¨Û˚¨Û¨ Ì
˚ÉÌÛÙŁÔ˙˛Ó¨ÉÓ˛Ù—˙Ø Û¯ÛÉÔ ˚Û˛ØØ˚ˆ ˚ÚÛ—Ù˝˛Ó É Û˛Ø—Û˚Õ Ù—˝É ¨É ŁÔ Ó˛¨ ˚Ó˝˚ÉÛ˚ ÔÓÕÔ¸˙Û—Ó¨ˆ
¨Ô ¯Û——ÉÛ˚¯—— Ó˛É˙—Û¨ ØÉ˝¨ ˛Û˛¨ÉØ˝˛˝¨ ÛÉÓ—ˆÔ Û˚¨Ô Ó˚˛ ÓÕÔÚ˝˚É ¨Ô ÖÓ˛ÓÉÔ
ÉÓ˛Ù—˙Ø Õ˚Û˛Ó¨ Ù˝˙˛¨ ˚¨˝ÌÉ¯˝˝ØÖ—˝˝˚ÉÓ˛¨Ô ÑÓ¨ÙÔ

Ų̂˛ØˇÛ˚ˇ˝—

˙ˇÖ—˝˝˚ÉÓ˛¨ÔÚÛ¨Ô˚˝˝ˇÉŒåıììæóåíöŒíìíØßðßı



œ Ø ÚÛ¨Ô

œ Ø

œ Ø ÚÛ¨Ô

œ Ø ŁÔ ˜ÌÙ¨Ø˚ ˛¨ÉÓ˛¨Ô åıÌ˚˝Ì˝ÉÛ—Û˚ ÔÓÕÔ ˚¨ÔÛ˛˚ ˛¨ÉÛ¨ø˚ ÉŲ̀̈æÓ——ÛÕ í˛Ì
˚É¸˙Û˚ Ö˝˝¨ÚÛÉÓÉ åı˜Ì Ù¨É¨˝˚ ˛¨Ó¨É˙˛Ó¨ÉÖ˝˚ ÔÓÕÔ ˚Ì˚É¸˙Û˚ Ö˝˝¨

Ó˛ Ø˝——Û˚ÉöÙ˝ˇÌÛ˚ É˚˛¨ÉÛ¨¨ÔÌ˚˝Ì˝É ØåıÌ˚˝Ò Ù¨¨˝œ˚˝ÛØ¯Ûˆì—ÛÙ Û˛Øø˚ ÉÙ˛¨æÓ——ÛÕ
ó˛óıçŒ˝˚Ø ˚Ö˝˚åı¨˝ÛÙÔÓ ˘¨Ô¨˝¨Û—˚ ˛¨ÉÔ˝¯˛Ó˛Ó¨ÉÌ˚˝Ö˝˚ˇÛ Ó¨¯Ó——ÔÛ˘ ¨˝ÙÔÛ˚Õ
˚̨¨É É˙ÚÉ¨Û˛¨ÓÛ——ˆÕ˚ Û¨˚¨ÔÛ˛¨Ô ˜ÓÉ¨Ó˛ÕÌ˚ ˇÓ˙ˇÛÌÛ˚¨ˇ ˛¨ÉöÉÔ˝¯É¨ÔÛ¨˚
˛¨ÉÖ˝˚¨Ô óıçŒÚØ˚˝˝ˇ˙˛Ó¨ÉÛ¨¨Ô åıØ ˘ —˝Ìˇ ˛¨Û˚ Ù—˝É ¨˝¨Ô˝É Û¨ø˚ ÉÙ
˛¨æÓ——ÛÕ ó¨ÓÉÓˇÌ˝˚¨Û˛¨¨˝˛˝¨ ¨ÔÛ¨¨Ô ø˚ ÉÙ ˛¨æÓ——ÛÕ Ú Ø˚˝˝ˇ˙˛Ó¨ÉÓ˛Ù—˙Ø ÚÛ¨Ô˚˝˝ˇÉ å Ø˝˛˝¨Ñ˛˝¯ÓÖ¨Ô
ÚØ˚˝˝ˇ ˙˛Ó¨ÉÓ˛¨Ô åıØ ˘ —˝Ìˇ ˛¨ÔÛ˘

˝˚ ÚÛ¨Ô˚˝˝ˇÉ œ

Ø ÚÛ¨Ô œ Ø
˛Û ß˘

˚ÛÕØö

ŒåıììæóåíöŒíìíØßðßı


