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$&/53&�0CESJ?�CJ�TMJSKCL�BCJ�?JR?TMX�ACLRP?J��
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46#�0CESJ?�CJ�TMJSKCL�BCJ�?JR?TMX�BC�EP?TCQ��
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�SQ?LBM� JMQ�K?LBMQ�

!#,20#
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��� +?LRCLE?�CJ�?KNJGDGA?BMPQS@UMMDCP�?JCH?BM�BC�DSCLRCQ�BC�A?JMP��

��� ,M�SRGJGAC�CJ�?KNJGDGA?BMPQS@UMMDCP�LG�JMQ�?JR?TMACQ�ACPA?�BC�?ES?��

��� #TGRC�OSC�CLRPCL�M@HCRMQ�M�J�OSGBMQ�CL�CJ�?KNJGDGA?BMPQS@UMMDCP�M�CL�JMQ�?JR?TMACQ��

��� #TGRC�NCP�MBMQ�NPMJMLE?BMQ�BC�SQM�AML�?JRM�TMJSKCL
�W?�OSC�CQRM�NSCBC�B?�?P�JMQ�AMLMQ�
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GLRCLRC� ?@PGP� CJ� ?KNJGDGA?BMPQS@UMMDCP� BCJ� &-+#�0#,�� 260����� #L� CJ� GLRCPGMP� LM� F?W�

LGLESL?�NGCX?�OSC�NSCB?�QCP�PCN?P?B?�NMP�CJ�SQS?PGM���
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"5&/$*·/���3*&4(0�%&�%&4$"3("4�&-À$53*$"4���/0�"#3"�-"�5"1"��

���&MFDUSPNBHO§UJDB�$PNQBUJCJMJEBE�

����� &MFDUSPNBHO§UJDB�$PNQBUJCJMJEBE�	&VSPQF
�
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#QRC�BGQNMQGRGTM�F?�QGBM�RCQR?BM�W�AJ?QGDGA?BM�AMKM�SL�BGQNMQGRGTM�BGEGR?J�BC�AJ?QC� �?AMPBC�

AML�J?�QCAAG�L����BC�J?Q�BGQNMQGAGMLCQ�BC�J?�$!!��*MQ�T?JMPCQ�J�KGRCQ�BC�J?Q�BGQNMQGAGMLCQ�BC�

J?� $!!� F?L� QGBM� BCQ?PPMJJ?BMQ� N?P?� E?P?LRGX?P� NPMRCAAG�L� QSDGAGCLRC� AMLRP?� GLRCPDCPCLAG?Q�

B?�GL?Q�CL�CJ�K?PAM�BCJ�FME?P��#QRC�BGQNMQGRGTM�NPMTMA?
�SRGJGX?�W�CKGRC�CLCPE�?�BC�DPCASCLAG?��

3L�SQM�GL?BCAS?BM�NSCBC�NPMBSAGP�GLRCPDCPCLAG?Q�CL�J?Q�P?BGMDPCASCLAG?Q��1GL�CK@?PEM
�LM�QC�

E?P?LRGX?�J?�?SQCLAG?�BC�GLRCPDCPCLAG?Q�CL�SL?�GLQR?J?AG�L�CQNCAG?J��!S?LBM�CQRC�BGQNMQGRGTM�

GLRCPDGCPC� J?� PCACNAG�L�P?BGMD�LGA?�M�RCJCTGQGT?
�FCAFM�OSC�NCPAG@GP©�?J�AMLCAR?PBCQAMLCAR?P�

CJ� BGQNMQGRGTM
� BC@C� GLRCLR?P� CJGKGL?P� J?� GLRCPDCPCLAG?� KCBG?LRC� SLM� BC� JMQ� QGESGCLRCQ�

K¢RMBMQ��-PGCLR?P�LSCT?KCLRC�J?�?LRCL?�PCACNRMP?�M�AMJMA?PJ?�CL�MRPM�JSE?P���

¾��JCH?P�CJ�BGQNMQGRGTM�BC�J?�XML?�QGRS?B?�GLKCBG?R?KCLRC�?JPCBCBMP�BCJ�PCACNRMP�

¾�!MLCAR?P�CJ�BGQNMQGRGTM�CL�SL?�DSCLRC�BC�AMPPGCLRC�BGDCPCLRC�?�J?�BCJ�PCACNRMP��

¾�!MLQSJR?P�?�QS�TCLBCBMP�M�?�SL�R¢ALGAM�CL�P?BGMBGDSQG�L�CVNCPGKCLR?BM�

1�JM� BC@CL� AMLCAR?PQC� BGQNMQGRGTMQ� AJ?QGDGA?BMQ� AMKM� BGQNMQGRGTMQ� BC� AJ?QC�  � W� BC@CL�

BGQNMLCP�BC�A?@JCQ�BC� GLRCPD?X�?N?LR?JJ?BMQ��-@QCPT?P�OSC�A?B?�A?K@GM�M�KMBGDGA?AG�L�BCJ�
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RGNM�BC�GLRCPDCPCLAG?Q�OSC�NSCBCL�AMLBSAGP�?�SL�DSLAGML?KGCLRM�BCDCARSMQM��



��

�

2CPP?2CA�&MKC��PCL?�260������#QN?�MJ�� � ���

���$POEJDJPOFT�EF�MB�HBSBOU£B�MJNJUBEB�

2CPP?2CA�#JCARPMLGA�%K@&��d2CPP?2CAr��E?P?LRGX?�?J�NPGKCP�AMKNP?BMP��dAMKNP?BMPr��BC�CQRC�
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CJ�NPMACQ?KGCLRM
�QG�CJ�SQM�OSC�QC�F?AC�CQ�CJ�?BCAS?BM�W�CQR©�GLQR?J?BM�CL�CJ�QGQRCK?�MPGEGL?J�
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2CPP?2CA�QC�PCQCPT?�CJ�BCPCAFM�?�PCCKNJ?X?P�AS?JOSGCP�NPMBSARM�AML�BCQNCPDCARMQ�NMP�SLM�BC�

GES?J� M�K?WMP� T?JMP�� #QRMQ�BGQNMQGRGTMQ�BC� QSQRGRSAG�L�NSCBCL� QCP� BGQNMQGRGTMQ� PCN?P?BMQ�M�

BGQNMQGRGTMQ�OSC�GLAJSWCL�NGCX?Q�PCN?P?B?Q��*MQ�NPMBSARMQ�PCN?P?BMQ�M�PCCKNJ?X?BMQ�CQR©L�

QSHCRMQ�?�J?Q�KGQK?Q�NPCQR?AGMLCQ�BC�E?P?LR�?��
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?NPMNG?B?� CL� A?QM� BC� PCN?P?AGMLCQ� JJCT?B?Q� ?� A?@M� NMP� SLM� BC� JMQ� KMRGTMQ� ?PPG@?�

KCLAGML?BMQ��#QRM�R?K@G¢L�QC�?NJGA?�N?P?�BCTMJSAGMLCQ�BCJ�BGQNMQGRGTM
�CL�A?QM�BC�OSC�QC�
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