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LPNNVOF�FMMFS�SFHJPO�FMMFS�PN�EFU�FS�TPN�LVSBUPS
�QSPKFLUMFEFS
�
LVOTUOFS
�VOEFSWJTFS
�GPSTLFS
�GPSNJEMFS
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ŞƼŭƦƴġŭ�ĒġƴǛĚġƞ�Ŋ�ƼĚƦūǛŞŭŊŭļġŭ�Ÿļ�Ŋ�ĒǛƞƼūūġƴ͌�
(ġƴ�ńöƞ�öĻĻƔĚƴ�ūġļġƴ�ƦƼƛġƞ�ǫŭ�ŞƼŭƦƴ͌ͪ

!XÀ�À�

��



ͩßŊ�ġƞ�Ÿƛƴöļġƴ�öĻ�ŞƼŭƦƴ�Ŋ�Ěġƴ�čĒŭġ�ƞƼū�Ÿļ�ńöƞ�
ǔĐƞġƴ�Ěġƴ�Ŋ�ūöŭļġ�čƞ͌�ßŊ�ńöƞ�Ʀƴƞġġƴ�öƞƴ͇�
ļöǔŢūöŢġƞŊġƞ�Ÿļ�ūöŭļġ�ŞƼŭƦƴǔĐƞŞġƞ͌�RǔŊƦ�Ěġƞ�
ƦŞöŢ�ǔĐƞġ�ġƴ�ǔŊĚġŭēġŭƴġƞ͇�ūč�Ěġƴ�ǔĐƞġ�ńġƞ͈�ͪ

!XÀ�À�
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ͩX�XŞöƦƴ͡ ƞöŭĚġ�ġƞ�ǔŊ�ŊŞŞġ�ƦŸū�
ƦčĚöŭ�ŞƼŭƦƴĻŸŞƼƦġƞġƴ͌�ßŊ�ġƞ�
ūġƞġ�ƛč�ƴġŞƦƴŊŢ͌�wġŭ�ǔŊ�ńöƞ�
ǔŸƞġƦ�̈Ϊ�ƞġļġŢ͇�Ÿļ�Ěġƴ�Şöŭ�ǔŊ�
ļŸĚƴ�ƦŢč�ŸƦ�ŢŊĚƴ�ƛč�ĒƞǛƦƴġƴ�öĻ͌ͪ

!XÀ�À�
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ͩßŊ�ġƞ�ƛƞŊūĐƞƴ�ġŭ�ġƞńǔġƞǔƦŞŸūūƼŭġ�
Ÿļ�ġŭ�ŊĚƞĐƴƦŞŸūūƼŭġ͌�ßŊ�ǔŊŭĚġƞ�
öŢƴŊĚ�ġƞńǔġƞǔƦƛƞŊƦġŭ͌��ļ�ńöƞ�
ĻŸĚĒŸŢĚƦŞŸŢġƞ�Ÿļ�Ěġŭ�ƦŢöļƦ͌�

(ġƴ�ġƞ�Ěġƴ͇�ǔŊ�ġƞ�ŞġŭĚƴ�ĻŸƞ͌ͪ

!XÀ�À�
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ͩ(ġƴ�ġƞ�ŢŊĚƴ�ƦśŸǔƴ�öƴ�ƦŞöĒġ�ŭŸļġƴ�ƼĚġŭ�ĻŸƞ��öƞńƼƦ͇�
�ĚġŭƦġ͇�jƔĒġŭńöǔŭ�Ÿļ��öŢĒŸƞļ�ŸūŞƞŊŭļ�Ěġƴ�ńġƞ�
ƴġūö͌�

(ġƴ�ļŊǔġƞ�ŢŊĚƴ�ńǔöĚ�ġƞ�ŭƼ�Ěġƴ�ĻŸƞ�ŭŸļġƴ͍͉�
wŊĚƴśǛŢŢöŭĚ�ġƞ�ŞġŭĚƴ�ĻŸƞ�ŞöƞƴŸǬġƞ͇�Ěġƴ�ġƞ�śŸ�ŢŊĚƴ�
ŭŸļġƴ�öŭĚġƴ͈ͪ

!XÀ�À�

��



RǔöĚ�ƦŞöŢ�ƛƞŸśġŞƴġƴ�
ĻŸŞƼƦġƞġ�ƛč͍�

Àġūö�̉�

�



Àġūö�̉
RǔöĚ�ƦŞöŢ�ƛƞŸśġŞƴġƴ�ĻŸŞƼƦġƞġ�ƛč͍��

�

(ġƞ�ġƞ�ūöŭļġ�ŊĚġġƞ͉�
͡�Ÿļ�ġƴ�ŞŢöƞƴ�ĒŊŢŢġĚġ�öĻ�
ƛƞŊŸƞŊƴġƞŊŭļġŭ���

*OUFSFTTFOUFSOF�GJOEFS�EFU�HFOFSFMU�NFHFU�SFMFWBOU�BU�PQCZHHF�FU�OFUW¢SL
�IWPS�FSGBSJOH
�WJEFO�PH�
JOTQJSBUJPO�LBO�EFMFT�Q¡�UW¢ST�BG �LVMUVSLPOTVMFOUFS
�FNCFETGPML
�WJEFOTJOTUJUVUJPOFS
�EF�
LVOTUOFSJTLF�NJMK´FS�PH�BMMF�BOESF
�TPN�FS�JOWPMWFSFU�J�BSCFKEFU�NFE�LVOTUFO�J�EFU�¡COF�SVN��

%FS�WJTFS�TJH�NBOHF�JOEHBOHTWJOLMFS�PH�´OTLFS�UJM�GPLVTPNS¡EFS
�TBNU�UJM�IWPSEBO�OFUW¢SLFU�LBO�
GPSHSFOF�TJH�PH�QPUFOUJFMU�TLBCF�FO�QMBUGPSN�GPS�FUBCMFSJOHFO�BG �FU�OZU�WJEFODFOUFS��%FO�
PWFSWFKFOEF�QSJPSJUFSJOH�H¡S�Q¡�EFMJOH�BG �QSBLTJTFSGBSJOH�JGU��LVSBUFSJOH
�TBNTLBCFMTFTQSPDFTTFS
�
FKFSTLBC
�BOTWBS�NW��TBNU�VEWFLTMJOH�BG �WJEFO�PN�GPSTLFMMJHF�LVOTUBSUFS�PH�EFSFT�WJSLFN¡EFS�J�EFU�
¡COF�PGGFOUMJHF�SVN��

&OEWJEFSF�TFS�JOUFSFTTFOUFSOF�HPE�NVMJHIFE�GPS
�BU�OFUW¢SLFU�LBO�TBNMF�PH�TL¢SQF�GPLVT�Q¡�
SFMFWBOU�WJEFO�TBNU�JOJUJFSF�OZF�TUSBUFHJTLF�TBNBSCFKEFS
�G�FLT��PNLSJOH�GVOEJOH�PH�
GPSNJEMJOHTJOETBUTFS��
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Àġūö�̉
RǔöĚ�ƦŞöŢ�ƛƞŸśġŞƴġƴ�ĻŸŞƼƦġƞġ�ƛč͍�

�

(ġƴ�ƦŞöŢ�ŭġƴǔĐƞŞġƴƦ��
ƦöūƴöŢġ�Ÿļ�ƦöūöƞĒġśĚġ�
ŸūńöŭĚŢġ��

%FS�FS�TU´STU�JOUFSFTTF�PH�CFIPW�GPS�BLUVFMU�BU�IBWF�GPLVT�Q¡�G´MHFOEF�FNOFS�

䕺 'PSNJEMJOH�PH�LPNNVOJLBUJPOTJOETBUTFS�

䕺 4USBUFHJTLF�JOETBUTPNS¡EFS
�TBNNFOGBME�PH�TZOFSHJ�

䕺 7JEFO�PN�GPSTLFMMJHF�LVOTUHFOSFS�PH��GPSNBUFS��)WPSEBO�ǣWJSLFSǤ�EF�J�CZSVNNFU��
TUZSLFS
�TWBHIFEFS�PH�NVMJHIFEFS��

䕺 %F�QSBLUJTLF�PH�KVSJEJTLF�GPSIPME
�G�FLT��WFEMJHFIPME
�C¢SFEZHUJHIFE
�LPOUSBLUFS
�
BOTWBS
�FKFSTLBC�PH�SFUUJHIFEFS�

䕺 )WPSEBO�GBDJMJUFSFT�PH�LVSBUFSFT�N´EFU�NFMMFN�LVOTUOFS	F
�PH�CSVHFSF�CPSHFSF ��

䕺 &LTQFSJNFOUFS�J�TU´SSF�TLBMB
�G�FLT��NFE�TUVEFSFOEF�GSB�,VOTUBLBEFNJFU
�
%FTJHOTLPMFO�FMMFS�BOESF�LVOTUOFSJTLF�LSFBUJWF�VEEBOOFMTFS���
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ͩßŊ�ƦŊĚĚġƞ�ƦśĐŢĚġŭƴ�ūöŭļġ�ŞƼŢƴƼƞ͡�ŞŸŭƦƼŢġŭƴġƞ�Ŋ�
Ěġ�ūŊŭĚƞġ�ŞŸūūƼŭġƞ͇�Ʀč�ńġƞ�Şöŭ�śġļ�Ʀġ�ġƴ�ĒġńŸǔ�
ĻŸƞ�ƦƛöƞƞŊŭļ�Ÿļ�ƛƞŸśġŞƴġƞŊŭļ͌�
0ƴ�ŞŸŭŞƞġƴ�ƦƴġĚ�öƴ�ƦƔļġ�ńġŭ͌ͪ

!XÀ�À�
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ͩRǔŊŢŞġ�ĻŸƞƛŢŊļƴġŢƦġƞ�ńöƞ�ǔŊ͇�ŭčƞ�ǔŊ�ǔŊŢ�öĻ�ūġĚ�
ŞƼŭƦƴ͍�RǔöĚ�ƦƴŊŢŢġƞ�ǔŊ�Ÿƛ�ūġĚ�ļöǔġƞ�Ÿļ�
ĚŸŭöƴŊŸŭġƞ͍�Rǔġū�ńöƞ�öŭƦǔöƞ�Ÿļ�ƞġƴƴŊļńġĚġƞ�ŸƦǔ͌�
(ġƴ�ǔŊŢŢġ�ǔĐƞġ�ļŸĚƴ�öƴ�Ʀƛöƞƞġ�ūġĚ�öŭĚƞġ�Ÿū͌ͪ

!XÀ�À�
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ͩßŊĚġŭ�Ÿū�öŢƴġƞŭöƴŊǔġ�ŞƼŭƦƴļġŭƞġƞ�ġƞ�ŸļƦč�
ǔŊļƴŊļƴ͌�wġŭ�Ěġƴ�ūč�ŊŞŞġ�ĒŢŊǔġ�ĻŸƞ�ńƔśƴǬǛǔġŭĚġ͌�
jƼŭƦƴġŭ�Ŋ�Ěġƴ�ŸĻĻġŭƴŢŊļġ�ƞƼū�ūč�ǔĐƞġ�ƦŊļƴġƴ�ƛč�öƴ�
ńöǔġ�ĒƞġĚ�öƛƛġŢ�Ÿļ�ŊŞŞġ�ŞƼŭ�ǔĐƞġ�ĻŸƞ�ġŭ�ƦĐƞŢŊļ�
ġŢŊƴġ͌ͪ

!XÀ�À�
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ͩ(ġƞ�ġƞ�ġŭ�ĻöļŢŊļńġĚ�ŸūŞƞŊŭļ�Ěġƴ�öƴ�
ǔĐƞġ�ŞƼƞöƴŸƞ͇�ƦŸū�ūöŭ�ŊŞŞġ�Şöŭ�
ƴƞĐŞŞġ�Ŋ�ġŭ�öƼƴŸūöƴ͌�(ġƴ�ǔŊŢŢġ�ǔĐƞġ�
ļŸĚƴ�öƴ�Ļč�ĒġƦŞƞġǔġƴ�Ěġŭ�ĻöļŢŊļńġĚ͉ͪ

!XÀ�À�
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ͩßŊ�ńöƞ�ĒƞƼļ�ĻŸƞ�öƴ�ĚġŢġ�ƛƞöŞƦŊƦġƞĻöƞŊŭļġƞ�
ƛč�ƴǔĐƞƦ�öĻ�ŞŸūūƼŭġƞŭġ͌��ƛļöǔġŭ�ġƞ�öƴ�
ƦöūŢġ�Ÿļ�ĻŸƞūŊĚŢġ�ġƞĻöƞŊŭļġƞŭġ͌�
²ŞöĒġ�ġƴ�ŭġƴǔĐƞŞ�ĻŸƞ�Ěġ�öŞƴƔƞġƞ͇�
Ěġƞ�ƦŊĚĚġƞ�ūġĚ�Ěġƴ͌ͪ

!XÀ�À�
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ͩmŸŞöŢƴ�Şöŭ�Ěġƴ�ĒŢŊǔġ�Ţġƴƴġƞġ�öƴ�
ƛƞŊŸƞŊƴġƞġ�ŞƼŭƦƴġŭ͇�ńǔŊƦ�ūöŭ�Şöŭ�
ŭǛĚġ�ļŸĚƴ�öĻ�ġŭ�ƦƴƔƞƞġ�ĻĐŢŢġƦ�
ŊŭĚƦöƴƦ͌ͪ�

!XÀ�À�

��



ͩ0ƴ�ǔŊĚġŭēġŭƴġƞ�ŞƼŭŭġ�ǔĐƞġ�ūġĚ�ƴŊŢ�
öƴ�ŢƔĻƴġ�ŭŸļŢġ�öĻ�Ěġ�ŞŸūūƼŭġƞ͇�ƦŸū�
ŊŞŞġ�ńöƞ�Ěġ�Ʀöūūġ�ūƼŢŊļńġĚġƞ�Ÿļ�
Ěġŭ�Ʀöūūġ�ŊŭĚƦƴŊŢŢŊŭļ�Ÿļ�ǔġŢǔŊŢśġ͌ͪ

!XÀ�À�
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ͩRǔŊƦ�ūöŭ�ŸƛĒǛļļġƞ�ŭǛ�ǔŊĚġŭ͇�Şöŭ�
ūöŭ�ūčƦŞġ�ǔĐƞġ�ūġĚ�ƴŊŢ�öƴ�ŢƔĻƴġ�
ŞƼŭƦƴġŭƦ�ƦƴöƴƼƦ�Ŋ�Ěġŭ�ƛŸŢŊƴŊƦŞġ�
ƦöūƴöŢġ͌ͪ

!XÀ�À�
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IŸƞƼĚƦĐƴŭŊŭļġƞ�Ÿļ�
ĒöƞƞŊġƞġƞ�

Àġūö�̊�

�



Àġūö�̊�
IŸƞƼĚƦĐƴŭŊŭļġƞ�Ÿļ�ĒöƞƞŊġƞġƞ�

�

ßĐƞ�ŞŸŭŞƞġƴ�Ÿļ�ƴǛĚġŢŊļ�
Ÿū�ƛƞŸśġŞƴġƴƦ�ĻŸƞūčŢ͇�
ūčŢļƞƼƛƛġ�Ÿļ�ƦēŸƛġ��

'PS�BU�JOUFSFTTFOUFSOF�TLBM�LVOOF�QSJPSJUFSF�QSPKFLUFU�PH�CJESBHF�FOHBHFSFU�UJM�EFU
�FS�EFS�FO�S¢LLF�
GPSNJEMJOHTN¢TTJHF�JOETBUTFS
�TPN�TLBM�PQFSBUJPOBMJTFSFT��

(FOOFNH¡FOEF�FGUFSTQ´SHFS�JOUFSFTTFOUFSOF�BU�G¡�EFGJOFSFU�QSPKFLUFUT�QSJN¢SF�GPSN¡M�NFSF�
TLBSQU
�IFSVOEFS�IWJMLF�N¡MHSVQQFS�QSPKFLUFU�IFOWFOEFS�TJH�UJM�TBNU�QFKMJOH�Q¡�QSPKFLUFUT�SFUOJOH�
PH�TVDDFTLSJUFSJFS�PH�UJETIPSJTPOU��)WBE�FS�EFU�QSPKFLUFU�HFSOF�WJM�TLBCF�PH�GPS�IWFN �

%FU�PQMFWFT�BLUVFMU�TPN�TW¢WFOEF�PH�TW¢SU�BU�PNT¢UUF�UJM�QSBLTJT��%FU�FS�WJHUJHU
�BU�
JOUFSFTTFOUFSOF�LBO�TF�TJH�TFMW�J�JOETBUTFO�PH�OFNU�LBO�BGM¢TF
�IWJMLFO�W¢SEJ�QSPKFLUFU�LBO�TLBCF�
GPS�EFN��4BNUJEJH�ZUSFT�FU�CFIPW�GPS�FO�UZEFMJH�BGLMBSJOH�BG
�IWBE�EFS�GPSWFOUFT�BG �EF�BLU´SFS
�TPN�
QSPKFLUFU�S¢LLFS�VE�UJM�PH�JOWPMWFSFS��

%FTVEFO�TLBM�QSPKFLUFU�EFGJOFSF�FNOFU�LMBSU�PH�UZEFMJHU���IWPSEBO�GPSTU¡T�(BEFOT�LVOTU �
0NGBWOFS�QSPKFLUFU�QFSGPSNBODF
�HBEFUFBUFS�PTW�
�PH�FS�EFS�BMFOF�UBMF�PN�JOTUJUVUJPOBMJTFSFU�
PGGFOUMJH�LVOTU���PWFSGPS�EFO�	PGUF�VMPWMJHF
�TUSFFU�BSU�PH�HSBGGJUJ �� ��



ͩ(ġƴ�ġƞ�ǔŊļƴŊļƴ�ūġĚ�öĻļƞĐŭƦŭŊŭļ�͡�ġƞ�
Ěġƴ�ĚġŞŸƞöƴŊŸŭ͇�ūŊŭĚġƦūĐƞŞġƞ͇�
ǔĐƞŞġƞ�Ŋ�ƞƼŭĚŞƔƞƦŢġƞ͇�ġŢŢġƞ�ńǔöĚ�ġƞ�
Ěġƴ�ĻŸƞ�ŭŸļġƴ͍ͪ

!XÀ�À�
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ͩjƼŭƦƴ�Ŋ�Ěġƴ�ŸĻĻġŭƴŢŊļġ�ƞƼū�
Şöŭ�ńƼƞƴŊļƴ�ĒŢŊǔġ�ġŭ�Ÿŭġ�
ƦŊǥġ�ǫƴƦ�ŭŸĒŸĚǛ͌�(ġƞ�ƦŞöŢ�
ŢĐļļġƦ�ġƴ�ƛöƞ�Ţöļ�Ÿǔġŭƛč�
Ÿļ�ǔġĚ�ƦŊĚġŭ�öĻ͌ͪ

!XÀ�À�
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ͩhġļ�ńöƞ�ǫŭļƞġŭġ�Ʀč�ūġļġƴ�ŭġĚġ�Ŋ�Ěġśġŭ͇�öƴ�Ěġƴ�
Ěġƞ�ńġŢŊŞŸƛƴġƞǬǛǔŭŊŭļ�ļŸĚƴ�Şöŭ�ǔĐƞġ�ŢŊĚƴ�ƦǔĐƞƴ͌�
RǔöĚ�ġƞ�Ěġƴ͇�ƛƞŸśġŞƴġƞ�ƦŞöŢ͍�RǔöĚ�ġƞ�Ěġƴ͇�ūöŭ�ǔŊŢ�
ūġĚ�Ěġƴ͍�ßŊŢ�ūöŭ�Ţöǔġ�ƦöūöƞĒġśĚġƞ͍�RǔöĚ�ġƞ�
ƞöŊƦŸŭ�Ěͬġƴƞġ͍�RǔöĚ�ġƞ�ĻŸƞūčŢƦƛöƞöļƞöĻĻġŭ͍ͪ

!XÀ�À�
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ͩwöŭ�ƦŞöŢ�ńöǔġ�ġƴ�ŞŢöƞƴ�ġŭĚġūčŢ�ĻŸƞ�
Ɣśġ�Ÿļ�ǔĐƞġ�ġŭŊļġ�Ÿū�ēġŭƴƞöŢġ�
ƛġśŢġūĐƞŞġƞ͌ͪ

!XÀ�À�
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ͩwöŭ�ƦŞöŢ�ǔĐƞġ�ƛčƛöƦƦġŢŊļ�ūġĚ�öƴ�ƴƞŸ͇�öƴ�ǔŊĚġŭ�
ļƔƞ�Ěġƴ�öŢġŭġ͌�(ġƴ�ƦŞöŢ�ǔĐƞġ�ūġƞġ�ŞŸŭŞƞġƴ�͡�
ńǔŸƞĚöŭ�ƦŞöŢ�ǔŊ�öƞĒġśĚġ�ūġĚ�Ěġƴ�Ŋ�ŞŸūūƼŭġƞŭġ͍ͪ

!XÀ�À�
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ͩhġļ�ńöƞ�ƦǔĐƞƴ�ǔġĚ�öƴ�ǔƼƞĚġƞġ͇�Ÿū�Ěġƞ�ġƞ�ġƴ�ĒġńŸǔ�
ĻŸƞ�ǔŊĚġŭēġŭƴġƞ͇�ġŢŢġƞ�Ÿū�ŭġƴǔĐƞŞġƴ�Ŋ�ƦŊļ�ƦġŢǔ�ġƞ�
ŭŸŞ͌�hġļ�ūöŭļŢġƞ�ūġƞġ�ŞŸŭŞƞġƴġ�ƛġƞƦƛġŞƴŊǔġƞ�ƛč͇�
ńǔöĚ�Ěġƴ�ƦŞöŢ͌ͪ

!XÀ�À�
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ͩ(ġƴ�ġƞ�ŊŭƴġƞġƦƦöŭƴ͇�ńǔŸƞ�ƛƞŸśġŞƴġƴ�ƦŞöŢ�ńġŭ͍�²ŞöŢ�
Ěġƞ�ġƴöĒŢġƞġƦ�ġƴ�ǔŊĚġŭēġŭƴġƞ�ūġĚ�öŭƦöƴƴġ�
ƛġƞƦŸŭġƞ�ġŢŢġƞ�ńǔŸƞĚöŭ͍�ßŊ�ƦŞöŢ�ǔŊĚġ͇�ńǔöĚ�ǔŊ�ƦŊļġƞ�
śö�ƴŊŢ͇�ŭčƞ�ǔŊ�ġŭļöļġƞġƞ�ŸƦ͌ͪ

!XÀ�À�
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ͩRǔŊƦ�ƦčĚöŭ�ġƴ�ŭġƴǔĐƞŞ�ƦŞöŢ�ĻƼŭļġƞġ͇�
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