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�4�P�Y�W�M�I�Y�V�W���I�W�T�E�G�I�W���H�I���V�I�W�X�E�Y�V�E�X�M�S�R���W�I�V�S�R�X���E�G�G�I�W�W�M�F�P�I�W���H�E�R�W���P�…�I�R�G�I�M�R�X�I���H�Y���T�E�V�G�����9�R���E�G�G�¢�W��� �̂G�S�Y�T�I���J�M�P�I�‰
�I�\�T�S�W�E�R�X���S�V�K�E�R�M�W�E�X�I�Y�V���H�I�Z�V�E���¤�X�V�I���T�V�S�T�S�W�£���T�E�V���P�I�W���I�W�T�E�G�I�W���V�I�W�X�E�Y�V�E�X�M�S�R��

�-�P���I�W�X���M�R�X�I�V�H�M�X���H�I���H�S�V�Q�M�V���W�Y�V���P�I���W�M�X�I�����7�M���Z�S�Y�W���W�S�Y�L�E�M�X�I� �̂��H�S�V�Q�M�V���H�E�R�W���Y�R���Z�E�R���S�Y���Y�R�I���G�E�V�E�Z�E�R�I���W�Y�V���P�I���T�E�V�O�M�R�K
�I�\�T�S�W�E�R�X�W�����Q�I�V�G�M���H�I���R�S�Y�W���I�R���J�E�M�V�I���P�E���H�I�Q�E�R�H�I�����7�E�R�W���E�Y�X�S�V�M�W�E�X�M�S�R�����M�P���I�W�X���W�X�V�M�G�X�I�Q�I�R�X���M�R�X�I�V�H�M�X���H�I���H�S�V�Q�M�V���H�E�R�W���P�I
�T�E�V�G���H�Y���G�L�œ�X�I�E�Y���H�I���' �S�Q�T�M�¢�K�R�I���S�Y���š���T�V�S�\�M�Q�M�X�£�����:�S�Y�W���X�V�S�Y�Z�I�V�I� �̂��W�Y�V���P�I���W�M�X�I���H�I���P�…�3�J�J�M�G�I���H�I���8�S�Y�V�M�W�Q�I���H�I
�P�…�%�K�K�P�S�Q�£�V�E�X�M�S�R���H�I���' �S�Q�T�M�¢�K�R�I���G�S�Q�T�M�I�K�R�I���T�M�I�V�V�I�J�S�R�H�W���J�V���P�I�W���L�£�F�I�V�K�I�Q�I�R�X�W���H�M�W�T�S�R�M�F�P�I�W���š���T�V�S�\�M�Q�M�X�£���H�I
�P�…�£�Z�£�R�I�Q�I�R�X����

�-�R�J�S�V�Q�E�X�M�S�R�W���T�V�E�X�M�U�Y�I�W



�%�V�X�M�G�P�I�����������3�F�N�I�X���H�I���P�E���Q�E�R�M�J�I�W�X�E�X�M�S�R����
0E�QERMJI WXEXMSR�6YVEPMXÀ�I R�JÁXI �HERW�PI W�, EYXW�HI �*VERGI �GSRWXMXYI
YRI �I \ TSWMXMSR�HI W�TVSHYMXW�SY�WI VZMGI W�RÀGI WWEMVI W�I X
VI TVÀWI RXEXMJW�HI �PE�TVEXMUYI �HI �PE�GLEWWI ��HI �PE�TÁGLI �I X�HI W
EGXMZMXÀW�PMÀI W�· �PE�REXYVI ��' I XXI �ÀHMXMSR�I WX�SYZI VXI �· �XSYW�PI W
MRXI VZI RERXW��I RXVI TVMWI W�I X�MRWXMXYXMSRRI PW
�HY�QSRHI �HI �PE�GLEWWI
I X�TPYW�PEVKI QI RX�· �PE�VYVEPMXÀ��) PPI �E�TSYV�FYX�HI �GSQQYRMUYI V
EYTV¿W�HY�KVERH�TYFPMG�I X�HI W�GLEWWI YVW�WYV�PE�VÀEPMXÀ�HI �PE�GLEWWI �
PI �QSRHI �VYVEP�I X�P�I RZMVSRRI QI RX�

�%�V�X�M�G�P�I�����������3�V�K�E�R�M�W�E�X�M�S�R����
0E�QERMJI WXEXMSR�6YVEPMXÀ�I R�JÁXI �HERW�PI W�, EYXW�HI �*VERGI �I WX
SVKERMWÀI �TEV�PE�*ÀHÀVEXMSR�6ÀKMSREPI �HI W�' LEWWI YVW�HI W�, EYXW�HI �
*VERGI �

�%�V�X�M�G�P�I�����������(�E�X�I�W���I�X���P�M�I�Y����
0E�QERMJI WXEXMSR�6YVEPMXÀ�I R�JÁXI �HERW�PI W�, EYXW�HI �*VERGI �WI
HÀVSYPI VE�PI W�� �I X�� �WI TXI QFVI �� � � � �HERW�PI �TEVG�HY�' L¹ XI EY�HI
' SQTM¿KRI ��� � 
�

�%�V�X�M�G�P�I�����������%�T�T�P�M�G�E�X�M�S�R���H�Y���V�½�K�P�I�Q�I�R�X����
) R�WMKRERX�PE�JMGLI �VÀWI VZEXMSR��P�I \ TSWERX�VI GSRREÅX�EZSMV�TVMW
GSRREMWWERGI �HY�TVÀWI RX�V¿KPI QI RX�I X�W�I RKEKI �JSVQI PPI QI RX�· �I R
VI WTI GXI V�XSYXI W�PI W�GPEYWI W��EMRWM�UYI �PI W�TVI WGVMTXMSRW�UYM
ZMI RHVEMI RX�· �ÁXVI �MQTSWÀI W�HERW�P�MRXÀVÁX�KÀRÀVEP�

�%�V�X�M�G�P�I�����������' �S�R�H�M�X�M�S�R�W���H���E�H�Q�M�W�W�M�S�R����
7SRX�EHQMWWMFPI W�GSQQI �I \ TSWERXW��

PI W�JEFVMGERXW�HI �QEXÀVMI PW�RÀGI WWEMVI W�· �PE�TVEXMUYI �HI �PE
GLEWWI ��HI �PE�TÁGLI ��HI W�WTSVXW�ÀUYI WXVI W�I X�XSYXI W�EGXMZMXÀW�HI
REXYVI ��EVQI W��ZÁXI QI RXW�HI �GLEWWI ��QEXÀVMI P�HI �WÀGYVMXÀ�
NYQI PPI W��XVSQTI W�HI �GLEWWI ��WI PPI VMI W��ZÀLMGYPI W���

PI W�I RXVI TVMWI W�PMÀI W�EY\ �EQÀREKI QI RXW�I RZMVSRRI QI RXEY\
�TÀTMRMÀVMWXI W��JSVI WXMI VW���

PI W�SVKERMWQI W�MRWXMXYXMSRRI PW�I X�I RXVI TVMWI W�I R�VETTSVX�EZI G�PE
GLEWWI ��PE�REXYVI �I X�P�I RZMVSRRI QI RX��VI GLI VGLI ��I RWI MKRI QI RX�
WI VZMGI W��EWWSGMEXMSRW�HI �TVSXI GXMSR�HI �PE�REXYVI ���

P�EVXMWEREX�PSGEP��EVXMWXI W�ERMQEPMI VW��WGYPTXI YVW��TLSXSKVETLI W���

PI W�TVSHYGXI YVW�I X�ZI RHI YVW�HI �TVSHYMXW�VÀKMSREY\
PI �XSYVMWQI
PI W�ÀPI ZI YVW��GERMR��ÀUYMR��KMFMI V���
�WI �GSRJSVQERX�EY�V¿KPI QI RX
TVSTVI �· �GLEUYI �VEGI �I X�EY�V¿KPI QI RX�WERMXEMVI �MQTSWÀ�TEV�PE
HMVI GXMSR�HI W�WI VZMGI W�ZÀXÀVMREMVI W�

�%�V�X�M�G�P�I�����������-�R�W�G�V�M�T�X�M�S�R����
0I W�I \ TSWERXW�HSMZI RX�VI QTPMV�PI �FYPPI XMR�H�MRWGVMTXMSR�UYM�PI YV�E�ÀXÀ
I RZS]À��9R�HVSMX�H�MRWGVMTXMSR�HI �� � � �I YVSW�88' �TSYV�JVEMW�HI �HSWWMI V
WI VE�TI V¾Y�EY�GSQTXI �HI �XSYXI �HI QERHI �HI �TEVXMGMTEXMSR��' I �JSVJEMX
HI �HSWWMI V�VI WXI �EGUYMW�EY\ �SVKERMWEXI YVW�QÁQI �WM�PE�HI QERHI �R�E
TEW�ÀXÀ�LSRSVÀI �
0I �GSQMXÀ�SVKERMWEXI YV�RI �TVI RHVE�I R�GSRWMHÀVEXMSR�UYI �PI W
HI QERHI W�VÀHMKÀI W�PMWMFPI QI RX�WYV�PE�JMGLI �NSMRXI �HERW�PI �HSWWMI V�
0I W�HI QERHI W�HI �WXERHW��H�I QTPEGI QI RXW��HI �TEVXMGMTEXMSRW�UYM�RI
WI VEMI RX�TEW�EGGSQTEKRÀI W�HY�V¿KPI QI RX�· �P�SVHVI �HI �PE�*ÀHÀVEXMSR
6ÀKMSREPI �HI W�' LEWWI YVW�HI W�, EYXW�HI �*VERGI �RI �TSYVVSRX�ÁXVI
XVEMXÀI W��0I �GSQMXÀ�HÀGPMRI �XSYXI �SQMWWMSR�SY�I VVI YV�VÀWYPXERX�H�YRI
VÀHEGXMSR�SY�H�YRI �MRWYJJMWERGI �H�MRJSVQEXMSRW�

�%�V�X�M�G�P�I�����������' �P�È�X�Y�V�I���H�I�W���M�R�W�G�V�M�T�X�M�S�R�W����
0I W�MRWGVMTXMSRW�WI VSRX�VI ¾YI W�I X�XVEMXÀI W�TEV�SVHVI �H�EVVMZÀI ��0E
GPÊXYVI �HI W�MRWGVMTXMSRW�I WX�JM\ ÀI �EY�� � �QEM�� � � � �

�%�V�X�M�G�P�I�����������-�Q�T�P�E�R�X�E�X�M�S�R���H�I�W���G�L�E�T�M�X�I�E�Y�\���I�X���H�I�W���I�Q�T�P�E�G�I�Q�I�R�X�W����
0I �GSQMXÀ�H�SVKERMWEXMSR�EJJI GXI VE�PI W�I QTPEGI QI RXW�WI PSR�PE
QI MPPI YVI �HMWTSWMXMSR�TSYV�PI �FSR�HÀVSYPI QI RX�HI �P†ÀZÀRI QI RX
�WEXMWJEGXMSR�HI W�I \ TSWERXW��WEXMWJEGXMSR�HI W�ZMWMXI YVW��GSLÀVI RGI
HI �PE�KPSFEPMXÀ�HI �P†ÀZÀRI QI RX��WYVJEGI W�HMWTSRMFPI W��SVKERMWEXMSR
HI W�PMI Y\ ���


�%�V�X�M�G�P�I�����������8�E�V�M�J�W����
0I W�XEVMJW�WSRX�JM\ ÀW�TEV�PI �GSQMXÀ�H�SVKERMWEXMSR�HI �PE
QERMJI WXEXMSR��0I W�XEVMJW�JMKYVERX�WYV�PI W�HI QERHI W�H�EHQMWWMSR
WI VSRX�ETTPMGEFPI W�· �XSYX�I \ TSWERX��UYI PPI �UYI �WSMX�WE�UYEPMXÀ��UYI P
UYI �WSMX�WSR�I QTPEGI QI RX�

�%�V�X�M�G�P�I�������������6�½�K�P�I�Q�I�R�X���H�I�W���J�E�G�X�Y�V�I�W����
0I �QSRXERX�HI W�PSGEXMSRW�I WX�TE]EFPI �· �P�MRWGVMTXMSR��%XXI RXMSR�
P�MRWGVMTXMSR�RI �WI VE�I JJI GXMZI �UY�ETV¿W�VÀGI TXMSR�HY�V¿KPI QI RX�XSXEP
GSYZVERX�PI W�JVEMW�HI �PSGEXMSR�
) R�GEW�HI �VÀWMPMEXMSR��

EZERX�PI �� � �QEM�� � � � ��PI W�JVEMW�HI �HSWWMI V�WSRX�HYW�
) RXVI �PI �� I V�NYMR�I X�PI �� �ESÏ X�� � � � ��P†EGSQTXI �I WX�HY�
1 SMRW�H†YR�QSMW�EZERX�P†ÀZÀRI QI RX��PE�XSXEPMXÀ�I WX�HYI �

�%�V�X�M�G�P�I�������������%�R�R�Y�P�E�X�M�S�R���H�I���P�E���Q�E�R�M�J�I�W�X�E�X�M�S�R����
0E�VI WTSRWEFMPMXÀ�HY�GSQMXÀ�SVKERMWEXI YV�RI �WI VE�I RKEKÀI �I R
EYGYRI �QERM¿VI �WM��TEV�WYMXI �H�YR�GEW�JSVXYMX�SY�HI �JSVGI �QENI YVI ��PE
QERMJI WXEXMSR�HI ZEMX�ÁXVI �ENSYVRÀI ��ERRYPÀI �SY�I QTÁGLÀI �HI �JE¾SR
ERXMGMTÀI ��7SRX�RSXEQQI RX�GSRWMHÀVÀW�GSQQI �GEW�HI �JSVGI �QENI YV��
P�ÀXEX�H�YVKI RGI ��PI �XI VVSVMWQI ��PI W�MRXI QTÀVMI W��KYI VVI W��QEPEHMI W�
ÀQI YXI W��KV¿ZI W��QERMJI WXEXMSRW��MRGI RHMI W��I \ TPSWMSRW�SY�XSYXI
EYXVI �GMVGSRWXERGI �MRHÀTI RHERXI �HI �PE�ZSPSRXÀ�HI W�SVKERMWEXI YVW�
) R�GI �GEW��PI W�I \ TSWERXW�E]ERX�SFXI RY�GSRJMVQEXMSR�HI �PI YV
VÀWI VZEXMSR�RI �TSYVVSRX�TVÀXI RHVI �· �EYGYRI �MRHI QRMXÀ�QEMW
YRMUYI QI RX�EY�VI QFSYVWI QI RX�HI W�WSQQI W�ZI VWÀI W��HÀHYGXMSR
JEMXI �HI W�HÀTI RWI W�H�SVKERMWEXMSR�I RKEKÀI W�TEV�PI �' SQMXÀ�I X�EY
TVSVEXE�HI �PI YV�TEVXMGMTEXMSR�

�%�V�X�M�G�P�I�������������%�W�W�Y�V�E�R�G�I����
0I W�I \ TSWERXW�WSRX�XI RYW�HI �JEMVI �EWWYVI V�PI YV�VI WTSRWEFMPMXÀ�GMZMPI
VÀWYPXERX�HI �PI YV�TEVXMGMTEXMSR�· �P�I \ TSWMXMSR�ZME�PI YV�TVSTVI �EWWYVI YV�
0I W�I \ TSWERXW�W�I RKEKI RX�· �EWWYVI V�PE�XSXEPMXÀ�HI W�FMI RW�I \ TSWÀW
�PI W�QEVGLERHMWI W��PI �WXERH��PI �QEXÀVMI P���
�I X�HI �NSMRHVI �PI YVW
EXXI WXEXMSRW�H�EWWYVERGI �EY�HSWWMI V�H�MRWGVMTXMSR�
0I �' SQMXÀ�H�SVKERMWEXMSR�HÀGPMRI �XSYXI W�VI WTSRWEFMPMXÀW�HY�GLI J
H�EGGMHI RXW��HI �ZSPW�SY�HI �HÀTVÀHEXMSRW�UYM�TSYVVEMI RX�WYVZI RMV�
4EV�WMKREXYVI �HY�FYPPI XMR�H�MRWGVMTXMSR��P�I \ TSWERX�HSRRI �TPI MRI �I X
I RXM¿VI �HÀGLEVKI �EY�' SQMXÀ�SVKERMWEXI YV�I X�VI RSRGI �· �XSYX�VI GSYVW
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