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̇͌�XŭƴƞŸĚƼŞƴŊŸŭ�
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XyÀª�(ÇjÀX�y JöĚġŭƦ�ŞƼŭƦƴ�͡�ūġĚ�ĒŢč�ńŊūūġŢ�

�ƴƴġ�ŞŸūūƼŭġƞ�Ʀƴčƞ�Ēöļ�öūĒŊƴŊŸŭġŭ�Ÿū�öƴ�
ĻŸƞöŭŞƞġ�ġƴ�ǔŊĚġŭēġŭƴġƞ�ĻŸƞ�JöĚġŭƦ�jƼŭƦƴ�Ŋ�Ěġƴ�
ūŊĚƴ͡�Ÿļ�ǔġƦƴśǛƦŞġ͌�IŸƞ�öƴ�ƦŞöĒġ�Ěġ�ĒġĚƦƴ�ūƼŢŊļġ�
ĻŸƞƼĚƦĐƴŭŊŭļġƞ�ĻŸƞ�ƛƞŸśġŞƴġƴ�ġƞ�Ěġƞ�ļġŭŭġūĻƔƞƴ�
ġŭ�ŊŭƴġƞġƦƦġŭƴƼŭĚġƞƦƔļġŢƦġ͇�ƦŸū�ƦƴŊŢŢġƞ�ƦŞöƞƛƴ�ƛč�
ŊŭƴġƞġƦƦġŭƴġƞŭġƦ�ƛġƞƦƛġŞƴŊǔġƞ�Ÿļ�ĒġńŸǔ͌��

1SPKFLUFU�(BEFOT�,VOTU���NFE�CM£�IJNNFM�JOEH¡S�J�,VMUVSBGUBMFO�J�.JEU��
PH�7FTUKZMMBOE�J������������'PSN¡MFU�NFE�QSPKFLUFU�FS�BU�JOETBNMF�
PH�GPSNJEMF�WJEFO�PN�HBEFOT�LVOTU�J�EF�PUUF�JOWPMWFSFEF�
LPNNVOFS�TBNU�BU�GPSBOLSF�FU�WJEFODFOUFS�GPS�(BEFOT�,VOTU�J�EFU�
NJEU��PH�WFTUKZTLF��

*�G´STUF�PNHBOH�TLBM�EFUUF�TLF�WFE�BU�PQCZHHF�FU�VGPSNFMU�OFUW¢SL�
PN�(BEFOT�,VOTU�NFMMFN�CM�B��LPNNVOFS�WJEFOTJOTUJUVUJPOFS�
LVOTUJOTUJUVUJPOFS�LVOTUOFSF�GPSFOJOHFS�PH�BOESF�SFMFWBOUF�BLU´SFS�
IWPS�GBHMJHIFE�PH�QSBLUJTL�FSGBSJOH�N´EFT�PN�(BEFOT�,VOTU��

*�FGUFS¡SFU������EFMUPH�FO�S¢LLF�JOUFSFTTFOUFS�J�FU�JOEMFEFOEF�
EJBMPHN´EF�IWPS�QSPKFLUFU�G´STUF�HBOH�CMFW�TLJUTFSFU��
*OUFSFTTFOUFSOF�GJL�IFS�NVMJHIFE�GPS�BU�VEUSZLLF�EFSFT�VNJEEFMCBSF�
SFTQPOT�Q¡�QSPKFLUFU��

'PS�BU�PQO¡�FO�EZCFSF�GPSTU¡FMTF�GPS�JOUFSFTTFOUFSOFT�CFIPW�IBS�
4FJTNPOBVU�FGUFSG´MHFOEF�HFOOFNG´SU�FO�JOUFSFTTFOUBOBMZTF�IWPS�
WJ�HFOOFN�CJMBUFSBMF�JOUFSWJFXT�IBS�JOETBNMFU�WJEFO�PN�IWPSEBO�
JOUFSFTTFOUFSOF�PQGBUUFS�QSPKFLUFUT�SFMFWBOT�TBNU�IWBE�
JOUFSFTTFOUFSOF�´OTLFS�BU�QSPKFLUFU�TLBM�GPLVTFSF�Q¡�GPS�BU�EFU�
CMJWFS�BUUSBLUJWU�BU�FOHBHFSF�TJH�J���

*OUFSFTTFOUVOEFST´HFMTFO�EBOOFS�CBTJT�GPS�BU�QSPKFLUFUT�
BSCFKETHSVQQF�LBO�VEBSCFKEF�FU�NFSF�EFUBMKFSFU�LPODFQUPQM¢H�TPN�
J�LPOLSFUF�UFSNFS�EFGJOFSFS�QSPKFLUFUT�HFOTUBOETGFMU�N¡MHSVQQFS�
GPSN¡MTQBSBHSBG �PH�UJETIPSJTPOU��"SCFKETHSVQQFO�WJM�QS¢TFOUFSF�
EFUUF�PQM¢H�GPS�JOUFSFTTFOUFSOF�UJM�FU�OZU�EJBMPHN´EF�J�TFQUFNCFS�
������)FSFGUFS�WJM�EFU�W¢SF�NVMJHU�BU�VEWJLMF�PH�T´T¢UUF�LPOLSFUF�
W¢SEJTLBCFOEF�OFUW¢SLTBLUJWJUFUFS���

/¢SW¢SFOEF�OPUBU�TBNNFOGBUUFS�JOETJHUFSOF�GSB�
JOUFSFTTFOUBOBMZTFO�TPN�FU�JOQVU�UJM�EFO�WJEFSF�QSPDFT��

(PE�M¢TFMZTU�

ͩJöĚġŭƦ�jƼŭƦƴͪ�ĻŸƞƦƴčƦ�ƦŸū�ƼĚġŭĚƔƞƦ�
ŸĻĻġŭƴŢŊļ�ŞƼŭƦƴ͇�ƦŸū�ġƞ�ļƞöƴŊƦ�öƴ�ƴŊŢļč�
ĻŸƞ�ĒġƦŞƼġƞġŭ͌���

�

�



̈͌�ªġƦƼūġ�
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ªġƦƼūġ� RǔöĚ�ƦŊļġƞ�ŊŭƴġƞġƦƦġŭƴġƞŭġ͍���

§ƞŸśġŞƴġƴ�ĒŢŊǔġƞ�ƛŸƦŊƴŊǔƴ�ūŸĚƴöļġƴ�ĒŢöŭĚƴ�
ŊŭƴġƞġƦƦġŭƴġƞŭġ͇�ƦŸū�ŸǔġƞŸƞĚŭġƴ�ĒöŞŞġƞ�Ÿƛ�Ÿū�
ĒčĚġ�ġūŭġƴ�Ÿļ�ƴŊŢļöŭļġŭ͌�XŭƴġƞġƦƦġŭƴġƞŭġ�ńöƞ�
ūöŭļġ�ŊĚġġƞ�Ÿļ�ƔŭƦŞġƞ�ƴŊŢ�ŊŭĚńŸŢĚ�Ŋ�ƛƞŸśġŞƴġƴ�Ÿļ�
ƼĚƴƞǛŞŞġƞ�ƦöūƴŊĚŊļ�ġƴ�ĒġńŸǔ�ĻŸƞ�ġŭ�ŞŢöƞƴ�
Ěġǫŭġƞġƴ�ƞġƴŭŊŭļ͌��

*OUFSFTTFOUVOEFST´HFMTFO�H¡S�Q¡�UW¢ST�BG �MPLBMF�PH�OBUJPOBMF�
JOUFSFTTFOUFS�GSB�GPSTLFMMJHF�PSHBOJTBUJPOFS�PH�QPTJUJPOFS�	TF�NFUPEF�
Q¡�T����
��(FOOFNH¡FOEF�IBS�JOUFSFTTFOUBOBMZTFO�BGE¢LLFU�FO��
QPTJUJW�SFTQPOT�Q£�QSPKFLUFU�CMBOEU�TBNUMJHF�BG �EF�JOUFSFTTFOUFS�
WJ�IBS�UBMU�NFE���

4FMWF�UFNBFU�ǣ(BEFOT�,VOTUǤ�W¢LLFS�TUPS�CFHFKTUSJOH�PH�
JOUFSFTTFOUFSOF�FS�HFOFSFMU�PQUBHFU�BG �FNOFU��

5JMHBOHFO�UJM�QSPKFLUFU���IWPS�EFS�M¢HHFT�W¢HU�Q¡�UW¢SH¡FOEF�
TBNBSCFKEF�PH�OFUW¢SL�TPN�M´GUFTUBOH�GPS�FU�WJEFODFOUFS�GPSBOLSFU�
J�EFU�NJEU��PH�WFTUKZTLF���NPEUBHFT�PHT¡�J�QPTJUJW�¡OE��4UPSU�TFU�BMMF�
JOUFSFTTFOUFSOF�FS�J�TUBOE�UJM�BU�LPOLSFUJTFSF�IWPSEBO�FU�
UW¢SLPNNVOBMU�PH�UW¢SPSHBOJTBUPSJTL�TBNBSCFKEF�PN�HBEFOT�LVOTU�
LBO�TLBCF�W¢SEJ�GPS�EFN��

.BTTFS�BG �JEFFS�PH�JOQVU�FS�LPNNFU�Q¡�CPSEFU�IWPSBG �EFS�TPN�
HFOOFNH¡FOEF�SFUOJOH�FS�GPLVT�Q¡�NVMJHIFEFO�GPS�BU�VEWFLTMF�
WJEFO�JOTQJSBUJPO�PH�FSGBSJOHFS�CMBOEU�BMMF�EF�BLU´SFS�TPN�BSCFKEFS�
NFE�HBEFOT�LVOTU�IWBE�FOUFO�EFU�FS�TPN�LVMUVSLPOTVMFOU�J�FO�
LPNNVOF�FMMFS�SFHJPO�FMMFS�PN�EFU�FS�TPN�LVSBUPS�QSPKFLUMFEFS�
LVOTUOFS�VOEFSWJTFS�GPSTLFS�GPSNJEMFS�GSJWJMMJH�JMETK¢M�FMMFS�OPHFU�
BOEFU�

*OUFSFTTFOUFSOF�GJOEFS�EFU�QPTJUJWU�PH�OBUVSMJHU�BU�QSPKFLUFU�
GPSBOLSFT�J�EFU�NJEU��PH�WFTUKZTLF��'MFSF�BG �LPNNVOFSOF�GPSCJOEFT�
NFE�PGGFOUMJH�LVOTU�RVB�FO�M¢OHFSFWBSFOEF�IJTUPSJL�NFE�MPLBMF�
JMETK¢MF�WJTJPO¢SF�QPMJUJLFSF�PH�JLLF�NJOETU�NBOHF�LVOTUW¢SLFS�J�
CZSVNNFU��

*OUFSFTTFOUFSOF�JN´EFTFS�PWFSPSEOFU�TFU�BU�QSPKFLUFU�US¢EFS�JOE�J�
FO�LPOLSFUJTFSFOEF�GBTF�IWPS�QSPKFLUFUT�HFOTUBOETGFMU�N¡MHSVQQFS�
BLUJWJUFUFS�PH�UJETMJOKF�EFGJOFSFT�J�LPOLSFUF�UFSNFS�IWPSNFE�EFU�WJM�
TU¡�LMBSU�GPS�JOUFSFTTFOUFSOF�IWPSEBO�EF�LBO�FOHBHFSF�TJH�PH�Q¡�
IWJMLF�QS¢NJTTFS���
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mĐƦġǔġśŢġĚŭŊŭļ��

XŭĚƦŊļƴġƞŭġ�Ļƞö�ŊŭƴġƞġƦƦġŭƴƼŭĚġƞƦƔļġŢƦġŭ�ġƞ�ŊŭĚĚġŢƴ�
Ŋ�ĻƔŢļġŭĚġ�ƴġūöƴŊƦġƞġĚġ�öĻƦŭŊƴ�

䚉 §ŸƴġŭƴŊöŢġƞ�Ŋ�ƴġūöġƴ�ͩJöĚġŭƦ�ŞƼŭƦƴͪ
�

䚉 IŸƞöŭŞƞŊŭļġŭ�Ŋ�Ěġƴ�ūŊĚƴ͡�Ÿļ�ǔġƦƴśǛƦŞġ

䚉 RǔöĚ�ƦŞöŢ�ŭġƴǔĐƞŞġƴ�ĻŸŞƼƦġƞġ�ƛč͍�

䚉 IŸƞƼĚƦĐƴŭŊŭļġƞ�Ÿļ�ĒöƞƞŊġƞġƞ�

䚉 wƼŢŊļġ�ƦöūöƞĒġśĚƦƛöƞƴŭġƞġ�

�



§ŸƴġŭƴŊöŢġƞ�Ŋ�ƴġūöġƴ�
ͩJöĚġŭƦ�ŞƼŭƦƴͪ��

Àġūö�̇�

�



Àġūö�̇
§ŸƴġŭƴŊöŢġƞ�Ŋ�ƴġūöġƴ�ͩJöĚġŭƦ�ŞƼŭƦƴͪ
�

JöĚġŭƦ�ŞƼŭƦƴ�ġƞ�ġƴ��
ƦĐƞĚġŢġƦ�ƞġŢġǔöŭƴ�ƴġūö�
ĻŸƞ�ŊŭƴġƞġƦƦġŭƴġƞŭġ�

4BNUMJHF�JOUFSFTTFOUFS�FS�CFHFKTUSFEF�GPS�UFNBFU�ǣ(BEFOT�,VOTUǤ�PH�VEUBMFS�TUPSU�FOHBHFNFOU�GPS�
BU�VEGPMEF�EJBMPHFO�PN�IWBE�HBEFOT�LVOTU�CFUZEFS�GPS�NFOOFTLFS�PH�GPS�TBNGVOEFU��"MMF�
JOUFSFTTFOUFS�FS�J�TUBOE�UJM�BU�BSUJLVMFSF�IWPSEBO�LVOTUFO�J�EFU�PGGFOUMJHF�CZSVN�IBS�CFUZEOJOH�GPS�
CPSHFSOF�PH�GPS�TBNGVOEFU�VE�GSB�GPSTLFMMJHF�WJOLMFS��

%FS�FS�FO�S¢LLF�HFOOFNH¡FOEF�CVETLBCFS�TPN�GSFNI¢WFT�BG �JOUFSFTTFOUFSOF��'´STU�PH�
GSFNNFTU�HJWFS�HBEFOT�LVOTU�CPSHFSOF�GSJ�PH�MJHF�BEHBOH�UJM�BU�N´EF�JOUFSBHFSF�NFE�PH�PQMFWF�
LVOTUFO��(BEFOT�LVOTU�FS�GPS�BMMF�EFO�FS�HSBUJT�PH�BMUJE�¡CFO��%FU�CFUZEFS�BU�EFO�FS�
EFNPLSBUJTFSFOEF�PH�JOLMVEFSFOEF��%FSO¢TU�HJWFT�NBOHF�FLTFNQMFS�Q¡�IWPSEBO�HBEFOT�LVOTU�
LBO�TLBCF�G¢MMFTTLBCFS�PH�N´EFTUFEFS��%FO�LBO�JOTQJSFSF�PH�NPUJWFSF�UJM�SFGMFLTJPO�EBOOFMTF�PH�
OZEFMTF��&OEFMJH�FS�EFS�CSFE�FOJHIFE�PN�BU�HBEFOT�LVOTU�NFEWJSLFS�UJM�BU�TLBCF�BUUSBLUJWF�PH�
JOUFSFTTBOUF�CZSVN�PH�MBOETLBCFS�����
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ͩ(ġƴ�ġƞ�ƼƴƞŸŢŊļ�ǔŊļƴŊļƴ͇�öƴ�
Ěġū͇�ƦŸū�ŊŞŞġ�ġƞ�öŞƴŊǔġ�
ŞƼŢƴƼƞĻŸƞĒƞƼļġƞġ͇�Ļčƞ�
ūƼŢŊļńġĚ�ĻŸƞ�öƴ�ŸƛŢġǔġ�
ŞƼŭƦƴġŭ͌ͪ

!XÀ�À�

�

��



ͩJöĚġŭƦ�ŞƼŭƦƴ�ļŊǔġƞ�ūƼŢŊļńġĚġƞ�ĻŸƞ�
Ěġ�ĻŸŢŞ͇�Ěġƞ�ŊŞŞġ�ŞŸūūġƞ�ƛč�ūƼƦġġƞ͇�
ĻŸƞĚŊ�Ěġ�ŊŞŞġ�ńöƞ�ƞčĚ�ġŢŢġƞ�ŊŞŞġ�ĻƔŢġƞ�
ƦŊļ�ńśġūūġ�Ŋ�Ěġƴ͌ͪ

!XÀ�À�

��



ͩjƼŭƦƴġŭ�Ŋ�Ěġƴ�ŸĻĻġŭƴŢŊļġ�ƞƼū�ġƞ�ġŭ�
ŢƔĻƴġƦƴöŭļ�ĻŸƞ�ǔŸƞġƦ�ǔġŢĻĐƞĚ͌�
 ġĚƞġ�ūġŭƴöŢ�ƦƼŭĚńġĚ͌� ġĚƞġ�
ǔġŢĒġǫŭĚġŭĚġ͌ͪ

!XÀ�À�

��



ͩ(ġƞ�ġƞ�ūöŭļġ�ƛŸƴġŭƴŊöŢġƞ�ĻŸƞ�öƴ�ĒƞƼļġ�ŞƼŭƦƴġŭ�Ŋ�
Ěġƴ�ŸĻĻġŭƴŢŊļġ�ƞƼū�ūġƞġ�ƦƴƞöƴġļŊƦŞ͌�hġļ�ƔŭƦŞġƞ�
ūŊļ�ūġƞġ�ŸūƴöŭŞġ�Ÿļ�ƦöūūġŭńĐŭļ�Ŋ�ūčĚġŭ͇�ǔŊ�
ƛƞĐƦġŭƴġƞġƞ�ĻŸŢŞ�ĻŸƞ�ŞƼŭƦƴͪ

!XÀ�À�

��



ͩßŊ�ƦŞöŢ�ŊŞŞġ�ńöǔġ�ġƴ�ǫŭƴ�ƦƴŸƞƴ�
ŞƼŭƦƴūƼƦġƼū�ġŢŢġƞ�ġŭ�ŞƼŭƦƴńöŢ͇�ūġŭ�
ġŭ�ŞƼŭƦƴ͇�Ěġƞ�ūƔĚġƞ�öŢŢġ�ĒŸƞļġƞġ�Ÿļ�
ŊŭĚļčƞ�Ŋ�ĚġƞġƦ�ŢġǔġĚġ�ŢŊǔ͌ͪ

!XÀ�À�

��



IŸƞöŭŞƞŊŭļġŭ�Ŋ�Ěġƴ�
ūŊĚƴ͡�Ÿļ�ǔġƦƴśǛƦŞġ�

Àġūö�̈�

�



Àġūö�̈
IŸƞöŭŞƞŊŭļġŭ�Ŋ�Ěġƴ�ūŊĚƴ͡�Ÿļ�
ǔġƦƴśǛƦŞġ�

�

(ġƴ�ļŊǔġƞ�ūġŭŊŭļ͇�öƴ�ġƴ�
ŭġƴǔĐƞŞ�Ÿļ�
ǔŊĚġŭēġŭƴġƞ�ĻŸƞöŭŞƞġƦ�Ŋ�
Ěġƴ�ūŊĚƴ͡�Ÿļ�ǔġƦƴśǛƦŞġ��
�

*OUFSFTTFOUFSOF�FS�NFHFU�CFWJETUF�PN�BU�*LBTU�#SBOEF�PH�EF�´WSJHF�LPNNVOFS�J�EFU�NJEU��PH�
WFTUKZTLF�IBS�FO�MBOH�USBEJUJPO�GPS�LVOTU�J�EFU�PGGFOUMJHF�CZSVN�PH�J�MBOETLBCFU��

*LBTU�#SBOEF�GSFNI¢WFT�GPS�BU�IBWF�FO�TU¢SL�JOEVTUSJIJTUPSJF�PH�GPS�JHFOOFN�UJEFO�BU�IBWF�
QSJPSJUFSFU�LVOTUFO�J�CZSVNNFU�TPN�FU�EFNPLSBUJTL�QSPKFLU�IWJMLFU�J�EBH�EBOOFS�CBHHSVOE�GPS�
LPNNVOFOT���QDU��SFHFM�GPS�VETNZLOJOH�BG �PGGFOUMJHU�CZHHFSJ��)FSOJOH�GSFNI¢WFT�CM�B��GPS�%FFQ�
'PSFTU�"SUMBOE�NFOT�4USVFS�GSFNI¢WFT�GPS�TJU�BSCFKEF�NFE�MZE�PH�MZELVOTU���FLTFNQMFSOF�FS�
NBOHF���4BNUJEJH�FSLFOEFT�EFU�BG �JOUFSFTTFOUFSOF�BU�LPNNVOFSOF�J�EFU�NJEU��PH�WFTUKZTLF�
BMNJOEFMJHWJT�FS�CFESF�LFOEU�TPN�FSIWFSWT��PH�JES¢UTLPNNVOFS�FOE�TPN�LVMUVSLPNNVOFS��

%PH�CFN¢SLFS�GMFSF�JOUFSFTTFOUFS�BU�EFU�OFUPQ�FS�JOUFSFTTBOU�BU�JOJUJBUJWFU�UJM�FU�WJEFODFOUFS�GPS�
(BEFOT�,VOTU�JLLF�LPNNFS�GSB�"BSIVT�"BMCPSH�0EFOTF�FMMFS�,´CFOIBWO��

��



ͩX�ļöūŢġ�Ěöļġ�ƦöļĚġ�ūöŭ͆�RǔŊƦ�ŊŞŞġ�ŞƼŭƦƴġŭ�Şöŭ�
ŞŸūūġ�ŊŭĚ�Ŋ�ńśġūūġŭġ͇�ūč�Ěġŭ�ŞŸūūġ�ƼĚ�Ŋ�Ěġƴ�
ŸĻĻġŭƴŢŊļġ�ƞƼū͌�(ġŭ�öƞǔ�ńöƞ�ǔŊ�ǔŊĚġƞġĻƔƞƴ�
ūġĚ�̈Ϊ�ƞġļŢġŭͪ

!XÀ�À�

��



ͩßŊ�ńöƞ�ġƴ�öĻ�(öŭūöƞŞƦ�ŢöǔġƦƴġ�ŞƼŢƴƼƞĒƼĚļġƴƴġƞ͌�
wġŭ�Ěġƴ�ĒġƴǛĚġƞ�ŊŞŞġ͇�öƴ�ŞƼŭƦƴġŭ�ŊŞŞġ�ĒġƴǛĚġƞ�
ŭŸļġƴ�ĻŸƞ�ŸƦ͌�ßŊ�ńöƞ�ǔŸƞġƦ�ēŊƞŞƼŢĐƞġ͌�ßŊ�ǔġĚ͇�ńǔöĚ�
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�

��



ͩ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�

�

��



ͩ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�

�

��



ͩ(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��

��



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���

��



ͩ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�

��



ͩ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�

��



ͩ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�

��



ͩ(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�

�

��



ͩ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�

��



ͩ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�

��



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

!XÀ�À�

��



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�

�

��



ͩ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�

�

��



ͩ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�

��



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

!XÀ�À�

��



ͩ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�

��



ͩ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�

��



ͩ(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�

��



ͩRǔŊƦ�ƦčĚöŭ�ġƴ�ŭġƴǔĐƞŞ�ƦŞöŢ�ĻƼŭļġƞġ͇�
ƦŞöŢ�Ěġƴ�ǔĐƞġ�ŭöƴŊŸŭöŢƴ͌�ßŊ�ġƞ�ġƴ�ŢŊŢŢġ�
ŢöŭĚ͇�Ÿļ�ŞƼŭƦƴŭġƞŭġ�Ÿļ�ƛƞŸśġŞƴġƞŭġ�
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(ġƞ�ġƞ�ĻŸƞƦŞġŢŢŊļġ�
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䚉 'POEF�	4UBUFOT�,VOTUGPOE�$BSMTCFSHGPOEFU�%FO�+ZTLF�,VOTUGPOE�N�GM�


䚉 ,�4���.VTFFU�GPS�,VOTU�J�EFU�PGGFOUMJHF�SVN�

䚉 ,VOTUOFSJTLF�PH�LSFBUJWF�VEEBOOFMTFS�

䚉 %JWFSTF�LVMUVSJOTUJUVUJPOFS�PH��BUUSBLUJPOFS�

䚉 %JWFSTF�GFTUJWBMFS�MPLBMF�CZGFTUFS�PH�MJHOFOEF�IBQQFOJOHT�

䚉 ,-���7JEFO�1¡�5W¢ST�

䚉 .FEJFS���QSFTTF�

䚉 3FMFWBOUF�BGEFMJOHFS�J�EF�SFTQFLUJWF�LPNNVOFS�	QMBO�NJMK´�UFLOJL�CZH
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