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%VXMGPI�����2SQ��WM«KI�IX�HYV¬I
7SYW�PI�RSQ�n%WWSGMEXMSR�7PM8E^�+29�0MRY\~�IWX�GSRWXMXY¬I�YRI�EWWSGMEXMSR�£�FYX�
RSR�PYGVEXMJ��TSPMXMUYIQIRX�IX�VIPMKMIYWIQIRX�RIYXVI��SVKERMW¬I�GSVTSVEXMZIQIRX�
HERW� PI� WIRW� HIW� EVXMGPIW� ��� IX� WYMZERXW� HY� 'SHI� GMZMP� WYMWWI�� 0I� WM«KI� HI�
P�%WWSGMEXMSR�IWX�£�1SRXTVIZI]VIW��7E�HYV¬I�IWX�MPPMQMX¬I�

%VXMGPI�����&YXW
0�%WWSGMEXMSR� E� TSYV� FYXW� HI� QEMRXIRMV�� SñVMV� HY� WYTTSVX�� TVSQSYZSMV� IX�
H¬ZIPSTTIV� PE� HMWXVMFYXMSR� 7PM8E^� +29�0MRY\�� JSYVRMWWERX� YR� W]WX«QI�
H�I\TPSMXEXMSR�PMFVI��KVEXYMX��QSHIVRI��WXEFPI��TSVXEFPI��YPXVE�P¬KIV�IX�VETMHI�

1IQFVIW

%VXMGPI�����1IQFVIW
0IW� TIVWSRRIW� MRHMZMHYIPPIW� SY� GSPPIGXMZIW� UYM� W�MRX¬VIWWIRX� EY\� FYXW� HI�
P�%WWSGMEXMSR� TIYZIRX� HIZIRMV� QIQFVIW�� 0IW� HIQERHIW� H�EHQMWWMSR� WSRX� £�
EHVIWWIV� EY� 'SQMX¬�� UYM� EHQIX� PIW� RSYZIEY\� QIQFVIW� IX� IR� MRJSVQI�
P�%WWIQFP¬I�K¬R¬VEPI�

%VXMGPI�����%HQMWWMSR��H¬QMWWMSR�IX�I\GPYWMSR
'LEUYI� QIQFVI� VIGSRRE±X� TEV� WSR� EHQMWWMSR� PIW� WXEXYXW� IX� PIW� H¬GMWMSRW� HIW�
SVKERIW� GSQT¬XIRXW�� 0E�UYEPMX¬� HI�QIQFVI�IWX� EGUYMWI�TEV� PI� TEMIQIRX� HI� PE�
GSXMWEXMSR�

8SYXI� H¬QMWWMSR� HSMX� ­XVI� GSQQYRMUY¬I� TEV� ¬GVMX� EY� 'SQMX¬�� 0I� QIQFVI�
H¬QMWWMSRREMVI�GSRXMRYI�HI�TE]IV�WE�GSXMWEXMSR�HI�QIQFVI�TIRHERX� P�ERR¬I�IR�
GSYVW�

0I� 'SQMX¬� TIYX� H¬GMHIV� HI� P�I\GPYWMSR� HIW� QIQFVIW� TSYV� NYWXIW� QSXMJW�� 0I�
'SQMX¬�IR�MRJSVQI�P�%WWIQFP¬I�K¬R¬VEPI��8SYX�QIQFVI�I\GPY�E�HVSMX�HI�VIGSYVW�
EYTV«W� HI� P�%WWIQFP¬I� K¬R¬VEPI�� 0IW� QIQFVIW� H¬QMWWMSRREMVIW� SY� I\GPYW�
TIVHIRX�XSYX�HVSMX�£�P�EZSMV�WSGMEP�HI�P�%WWSGMEXMSR�

%VXMGPI�����6IWTSRWEFMPMX¬
0IW� QIQFVIW� HI� P�%WWSGMEXMSR� R�IRGSYVIRX� EYGYRI� VIWTSRWEFMPMX¬�
TIVWSRRIPPI� TSYV� PIW� IRKEKIQIRXW� TVMW� TEV� P�%WWSGMEXMSR�� IRKEKIQIRXW�
I\GPYWMZIQIRX�KEVERXMW�TEV�PIW�FMIRW�HI�GIPPI�GM�



3VKERIW

%VXMGPI�����3VKERIW
0IW�SVKERIW�HI�P�%WWSGMEXMSR�WSRX�

� 0�%WWIQFP¬I�K¬R¬VEPI�
� 0I�'SQMX¬�
� 0�3VKERI�HI�Z¬VMòGEXMSR�HIW�GSQTXIW�

%VXMGPI�����0�%WWIQFP¬I�K¬R¬VEPI
0�SVKERI�WYTV­QI�HI�P�%WWSGMEXMSR�IWX�P�%WWIQFP¬I�K¬R¬VEPI��)PPI�WI�GSQTSWI�HI�
XSYW�PIW�QIQFVIW�HI�P�%WWSGMEXMSR�IX�E�PMIY�GLEUYI�ERR¬I��7E�HEXI�IX�WSR�SVHVI�
HY� NSYV� HSMZIRX� ­XVI� GSQQYRMUY¬W� TEV� ¬GVMX� EY\� QIQFVIW� EY� QSMRW� LYMX�
WIQEMRIW�£�P�EZERGI��)PPI�TIYX�EZSMV�PMIY�IR�Q­QI�XIQTW�UYI�PIW�7PM8E^(E]W�SY�
ZME�ZMWMSGSRJ¬VIRGI�

0�%WWIQFP¬I�K¬R¬VEPI�IWX�ZEPEFPIQIRX�GSRWXMXY¬I�H«W�UYI���QIQFVIW�E]ERX�PI�
HVSMX�HI�ZSXI�WSRX�TV¬WIRXW�IR�TIVWSRRI�SY�ZME�ZMWMSGSRJ¬VIRGI��)PPI�WI�HSRRI�
TSYV�QMWWMSR�HI�

· ¬PMVI�PI�'SQMX¬�IX�P�3VKERI�HI�Z¬VMòGEXMSR�HIW�GSQTXIW
· EHSTXIV�PI�VETTSVX�H�EGXMZMX¬�HY�'SQMX¬
· H¬PMF¬VIV�WYV�PE�TSPMXMUYI�K¬R¬VEPI�HI�P�%WWSGMEXMSR
· WI�TVSRSRGI�WYV�PIW�TVSTSWMXMSRW�UYM�PYM�WSRX�JEMXIW
· EHSTXIV�PIW�GSQTXIW�IX�ZSXIV�PI�FYHKIX
· HSRRIV�H¬GLEVKI�EY�'SQMX¬�IX�£�P�3VKERI�HI�Z¬VMòGEXMSR�HIW��GSQTXIW
· ò\IV�PI�QSRXERX�HIW�GSXMWEXMSRW�ERRYIPPIW
· EHSTXIV�IX�QSHMòIV�PIW�WXEXYXW
· HMWWSYHVI�P�%WWSGMEXMSR

'LEUYI�QIQFVI�MRHMZMHYIP�SY�GSPPIGXMJ�HMWTSWI�H�YRI�ZSM\��0I�GYQYP�HIW�ZSM\�IWX�
MRXIVHMX�� )R� GEW� H�¬KEPMX¬� HIW� ZSM\�� GIPPIW� HY�HI� PE� TV¬WMHIRX�I� HI� W¬ERGI� IWX�
H¬XIVQMRERXI�� 0IW� ZSXEXMSRW� IX� ¬PIGXMSRW� SRX� PMIY� £� QEMR� PIZ¬I� SY� ��� NSYVW� £�
P�EZERGI�TEV�QEMP��)PPIW�SRX�PMIY�£�FYPPIXMR�WIGVIX�WM����I�EY�QSMRW�HIW�QIQFVIW�
IR�JSRX�PE�HIQERHI�

0�%WWIQFP¬I�K¬R¬VEPI�IWX�TV¬WMH¬I�TEV�YR�QIQFVI�HY�GSQMX¬��0IW�TVSTSWMXMSRW�
MRHMZMHYIPPIW�HSMZIRX�TEVZIRMV�EY�GSQMX¬�EY�QMRMQYQ�GMRU�NSYVW�EZERX�PE�HEXI�HI�
P�%WWIQFP¬I�K¬R¬VEPI�

%VXMGPI�����%WWIQFP¬I�I\XVESVHMREMVI
9RI�%WWIQFP¬I�I\XVESVHMREMVI�TIYX�EZSMV�PMIY�WYV�H¬GMWMSR�HY�'SQMX¬�SY�WYMXI�£�
PE�HIQERHI�H�EY�QSMRW����I�HIW�QIQFVIW�E]ERX�PI�HVSMX�HI�ZSXI�

%VXMGPI�����0I�'SQMX¬
0I�'SQMX¬�UYM�WI�GSRWXMXYI�PYM�Q­QI��WI�GSQTSWI�HI���£���QIQFVIW�� -P�IWX�¬PY�
TEV�P�%WWIQFP¬I�K¬R¬VEPI��QEMW�PE�H¬XIVQMREXMSR�HIW�V·PIW�HI�GLEGYR�IWX�HI�WSR�
TVSTVI�VIWWSVX��4SYV�P®I\¬GYXMSR�HI�X¥GLIW�WT¬GMEPIW��PI�GSQMX¬�TIYX�H¬WMKRIV�YR�
VIWTSRWEFPI�IX�RSQQIV�HIW�KVSYTIW�HI�XVEZEMP��0E�HYV¬I�HI�JSRGXMSR�HI�XSYW�PIW�



QIQFVIW� HY� 'SQMX¬� IWX� MRH¬XIVQMR¬I�� -PW� WSRX� V¬ZSGEFPIW� TEV� P�EWWIQFP¬I�
K¬R¬VEPI�TSYV�NYWXI�QSXMJ�IX�ETV«W�VETTSVX�H�YRI�GSQQMWWMSR�H�IRUY­XI�

0I� 'SQMX¬� HMVMKI� PIW� EGXMZMX¬W� HI� P�%WWSGMEXMSR�� -P� WI� V¬YRMX� EYXERX� HI� JSMW� UYI�
R¬GIWWEMVI� WYV� GSRZSGEXMSR� H�YR� HI� WIW� QIQFVIW�� 0I� 'SQMX¬� VITV¬WIRXI�
P®%WWSGMEXMSR� ZMW�£�ZMW� HI� XMIVW�� 0E� WMKREXYVI� H�YR� QIQFVI� HY� 'SQMX¬� IRKEKI�
ZEPEFPIQIRX�PE�VIWTSRWEFMPMX¬�HI�P®%WWSGMEXMSR��0I�'SQMX¬�IWX�GLEVK¬�

· HI�TVIRHVI�XSYXIW�PIW�QIWYVIW�YXMPIW�TSYV�EXXIMRHVI�PIW�FYXW�HI�
P�%WWSGMEXMSR

· HI�GSRZSUYIV�PIW�%WWIQFP¬IW�K¬R¬VEPIW�SVHMREMVIW�IX�I\XVESVHMREMVIW
· HI�TVIRHVI�PIW�H¬GMWMSRW�VIPEXMZIW�£�P�EHQMWWMSR�IX�P�I\GPYWMSR�HIW�

QIQFVIW
· HI�ZIMPPIV�£�P�ETTPMGEXMSR�HIW�WXEXYXW
· H�EHQMRMWXVIV�PIW�FMIRW�HI�P�%WWSGMEXMSR
· H�IRKEKIV�PI�TIVWSRRIP�F¬R¬ZSPI�IX�WEPEVM¬

%VXMGPI������3VKERI�HI�Z¬VMpGEXMSR�HIW�GSQTXIW
0�%WWIQFP¬I�K¬R¬VEPI�¬PMX�HIY\�Z¬VMòGEXIYVW�HIW�GSQTXIW�TSYV�HIY\�ERW��-PW�WSRX�
V¬¬PMKMFPIW�� 0E� Z¬VMòGEXMSR� HIW� GSQTXIW� HI� P®%WWSGMEXMSR� PIYV� MRGSQFI�� -PW�
TV¬WIRXIRX� PI� V¬WYPXEX� HI� PIYV� I\EQIR� HERW� YR� VETTSVX� IX� YRI� VIUY­XI� £�
P�%WWIQFP¬I�K¬R¬VEPI�

*MRERGIW

%VXMGPI������6IWWSYVGIW
0IW�VIWWSYVGIW�HI�P®%WWSGMEXMSR�WSRX�PIW�WYMZERXIW�

· GSXMWEXMSRW�HIW�QIQFVIW
· TVSHYMXW�H�EGXMZMX¬W�TEVXMGYPM«VIW
· WYFZIRXMSRW��HSRW�IX�PIKW�¬ZIRXYIPW

%VXMGPI������'SXMWEXMSRW
0IW�GSXMWEXMSRW�HIW�QIQFVIW�MRHMZMHYIPW�IX�GSPPIGXMJW�WSRX�ò\¬IW�TEV�P®EWWIQFP¬I�
K¬R¬VEPI��0IW�QIQFVIW�HY�'SQMX¬��EMRWM�UYI�PI�TIVWSRRIP�F¬R¬ZSPI�IX�WEPEVM¬�RI�
TEMIRX�TEW�HI�GSXMWEXMSR�

(MWTSWMXMSRW�pREPIW

%VXMGPI������1SHMpGEXMSR�HIW�WXEXYXW
0E�QSHMòGEXMSR�HIW�WXEXYXW�HI�P�EWWSGMEXMSR�RI�TIYX�EZSMV�PMIY�UYI�WYV�H¬GMWMSR�HY�
'SQMX¬� SY� H�YRI� %WWIQFP¬I� K¬R¬VEPI� EZIG� YRI� QENSVMX¬� HIW� HIY\� XMIVW� HIW�
TIVWSRRIW�TV¬WIRXIW�E]ERX�PI�HVSMX�HI�ZSXI��4SYV�EYXERX�UYI�GIXXI�HIQERHI�HI�
QSHMòGEXMSR�òKYVI�£�P�SVHVI�HY�NSYV�

%VXMGPI������(MWWSPYXMSR
0E�HMWWSPYXMSR�HI�P®%WWSGMEXMSR�RI�TIYX�­XVI�H¬GMH¬I�UYI�WYV�HIQERHI�HY�'SQMX¬�
SY� HI� PE� QSMXM¬� HIW� QIQFVIW� E]ERX� PI� HVSMX� HI� ZSXI�� PSVW� H�YRI� %WWIQFP¬I�
K¬R¬VEPI� I\XVESVHMREMVI� GSRZSUY¬I� WT¬GMEPIQIRX� £� GIX� IñIX�� 0E� H¬GMWMSR� HI� PE�
HMWWSPYXMSR�I\MKI�P�ETTVSFEXMSR�HIW�HIY\�XMIVW�HIW�TIVWSRRIW�TV¬WIRXIW�E]ERX�PI�
HVSMX� HI� ZSXI�� )R� GEW� HI� HMWWSPYXMSR�� P�%WWIQFP¬I� K¬R¬VEPI� I\XVESVHMREMVI� WI�



TVSRSRGI� WYV� P�YXMPMWEXMSR� HI� PE� JSVXYRI� HI� P®%WWSGMEXMSR� HERW� P�IWTVMX� HY� FYX� HI�
P®%WWSGMEXMSR�

%VXMGPI������6EXMpGEXMSR
0IW� WXEXYXW� SRX� ¬X¬� EHSTX¬W� TEV� P�%WWIQFP¬I� K¬R¬VEPI� GSRWXMXYXMZI� HY� ���1EVW�
������0IW�WXEXYXW�IRXVIRX�IR�ZMKYIYV�MQQ¬HMEXIQIRX��4SYV�XSYX�GI�UYM�R�IWX�TEW�
GSQTVMW�HERW�PIW�TV¬WIRXW�WXEXYXW��WI�V¬J¬VIV�EY\�EVXMGPIW����IX�WYMZERXW�HY�'SHI�
GMZMP�WYMWWI�

0MIY�IX�HEXI��4EVMW�PI����1EVW�����
4SYV�P®%WWSGMEXMSR�
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