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IJ?>BKEH<B?

?keb�\ujZablvky�hq_gv�djZldh��aZ^Zq_c�gZklhys_]h�dmjkZ��ÄWdhghfbdZ�ij_^�
ijbylby���y\ey_lky�h[mq_gb_�jZpbhgZevghfm��wdhghfbq_kdhfm�h[jZam�fur�
e_gby��<uiheg_gbx�wlhc�aZ^Zqb�kem`Zl�hkgh\Zl_evgh�hijh[h\Zggu_�f_lh�
^bq_kdb_� ijbzfu�� dhlhju_�fh]ml� ijbf_gylvky� dZd� gZ� aZgylbyo� ih^� jmdh�
\h^kl\hf�ij_ih^Z\Zl_ey��lZd�b�ijb�kZfhklhyl_evghf�bamq_gbb�dmjkZ��FZl_�
jbZe� dmjkZ� bkihevam_lky� ijb� h[mq_gbb� ki_pbZebklh\� ih� wdhghfbd_� ij_^�
ijbylbc�\�mgb\_jkbl_l_�]��MikZeZ��R\_pby�

Wlhl�dmjk��dhlhjuc�fu�l_i_jv�bf__f�\hafh`ghklv�ij_^eh`blv�gug_r�
gbf�b� [m^msbf� mqZklgbdZf� wdhghfbq_kdhc� ^_yl_evghklb� \� \hklhqgh_\jh�
i_ckdbo�kljZgZo��\�gh\uo�^ey�gbo��jughqguo�mkeh\byo��ij_^hklZ\ey_l�agZ�
gby�� g_h[oh^bfu_� jmdh\h^bl_eyf� ^ey� lh]h�� qlh[u� hgb� fh]eb� ijZ\bevgh
mijZ\eylv�ij_^ijbylb_f�b�h[_ki_qblv�_]h�gZ^e_`Zs__�jZa\blb_��FZl_jbZe
^h\hevgh� h[rbj_g�� b� ^ey� lh]h� qlh[u� ^hklb]gmlv� `_eZ_fh]h� j_amevlZlZ�
lj_[m_lky�p_e_gZijZ\e_ggZy�jZ[hlZ��F_`^m�l_f��ljm^�wlhl�k�ebo\hc�hijZ\�
^u\Z_l�k_[y�\�dhg_qghf�blh]_�

<�^Zgghf�f_lh^bq_kdhf�jmdh\h^kl\_�^Zzlky�h[ahj�p_e_c�b�kh^_j`Zgby
dmjkZ�� Z� lZd`_�ih^jh[gu_� mdZaZgby�ih� _]h�bkihevah\Zgbx��<� jmdh\h^kl\h
\oh^bl�keh\Zjv�k�djZldbfb�h[tykg_gbyfb�gZb[he__�\Z`guo�ihgylbc�dmjkZ�

Ba^Zgbx�gZklhys_]h� dmjkZ�gZ� jmkkdhf� yaud_� kihkh[kl\h\Zeb�fgh]b_�
Hkh[_ggh�ke_^m_l��jZamf__lky��hlf_lblv�Z\lhjh\�fZl_jbZeZ��ij_ih^Z\Zl_e_c
b�mqzguo�dZn_^ju�wdhghfbdb�ij_^ijbylby�mgb\_jkbl_lZ�]��MikZeZ��R\_pby�
Jxg_�Ezgd\bklZ��>Z]Z�KfblZ�b�;_g]lZ�,kljzfZ�

Keh`gZy�i_j_\h^q_kdZy�jZ[hlZ�\uiheg_gZ�B]hj_f�Ju`_gdh\uf�b�Kl_e�
ehc� K_\Zg^_j�� ij_ih^Z\Zl_eyfb� jmkkdh]h� yaudZ� mgb\_jkbl_lZ� ]�� Mf_h�
Kj_^b�ijhqbo��ijbgbfZ\rbo�mqZklb_�\�jZ[hl_�ke_^m_l�hlf_lblv�=Zebgm�Djm�
ibgm��He_]Z�:g^j__\Z�b�Hev]m�:g^j__\m�

FZl_jbZe�dmjkZ�[ue�ijhkfhlj_g�ij_ih^Z\Zl_eyfb�dZn_^ju�wdhghfbdb
ijhfure_gguo� ij_^ijbylbc� KZgdl�I_l_j[mj]kdh]h� Mgb\_jkbl_lZ� Wdhgh�
fbdb�b�NbgZgkh\��\ukdZaZ\rbfb�dhgkljmdlb\gu_�aZf_qZgby�ih�ih\h^m�kh�
^_j`Zgby�mq_[gbdh\�

Fu�ijb]eZrZ_f� \k_o�� dhfm� ij_^klhbl� bkihevah\Zlv� ^Zgguc�fZl_jbZe
²�mq_[gbdb��fZ]gblhnhggu_�aZibkb�b�dhfivxl_jgmx�ijh]jZffm�²�ih^_�
eblvky�k\hbfb�aZf_qZgbyfb�b�ij_^eh`_gbyfb��dhlhju_�fh]eb�[u�kihkh[kl�
\h\Zlv� memqr_gbx� kh^_j`Zgby�dmjkZ�²�ihkdhevdm� klhev� h[rbjguc�fZl_�
jbZe�\i_j\u_�\uoh^bl�gZ�jmkkdhf�yaud_��djblbdZ�dZd�\�hlghr_gbb�kh^_j`Z�
gby��lZd�b�\�hlghr_gbb�nhjfu��g_ba[_`gZ�

MikZeZ�b�Mf_h� Mevn�W��Mevkhg
Z\]mkl������]� FZlk�Meh\�Mevkhg
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<<?>?GB?

<� ^Zgghf� f_lh^bq_kdhf� jmdh\h^kl\_� ij_^klZ\e_gu� p_eb� b� kh^_j`Zgb_
dmjkZ�ÄWdhghfbdZ�ij_^ijbylby³��A^_kv�lZd`_�^Zgu�ih^jh[gu_�mdZaZgby�ih
bkihevah\Zgbx�fZl_jbZeZ�

Dmjk�ij_^gZagZq_g�dZd�^ey�h[mq_gby�jZ[hlgbdh\�g_ihkj_^kl\_ggh�gZ�ij_^�
ijbylbb��lZd�b�^ey�ij_ih^Z\Zgby�\�\ukrbo�mq_[guo�aZ\_^_gbyo�

Ijb�h[mq_gbb�g_ihkj_^kl\_ggh�gZ�ij_^ijbylbb�dmjk�[he__�\k_]h�ih^oh^bl
^ey�ih^]hlh\db�jmdh\h^ysbo�jZ[hlgbdh\�\ukr_]h�b� kj_^g_]h� a\_gZ� djmi�
guo�ij_^ijbylbc��dhlhju_�bkiulu\Zxl�g_h[oh^bfhklv�\�agZgbb�hkgh\guo
ihgylbc�b�\aZbfhk\ya_c�wdhghfbdb�ij_^ijbylbc��JZamf__lky��qlh�b�l_��dlh
hldju\Z_l� kh[kl\_ggh_� ij_^ijbylb_� beb� m`_� y\ey_lky� ij_^ijbgbfZl_e_f�
lZd`_�ba\e_dml�ihevam�ba�wlbo�agZgbc�

P_eb�dmjkZ

Dmjk� jZkkfZljb\Z_l� h[sb_� wdhghfbq_kdb_� ijbgpbiu� ^_yl_evghklb� ij_^�
ijbylbc� \� mkeh\byo� jughqghc� wdhghfbdb��H^gh\j_f_ggh�� wdhghfbq_kdb_
ih^oh^u� b� f_lh^u� ZgZebaZ�� baeh`_ggu_� \� ^Zgghf� dmjk_�� fh]ml� [ulv� bk�
ihevah\Zgu�\�mkeh\byo��dh]^Z�wdhghfbq_kdZy�kj_^Z�b�kbkl_fZ�ij_^ijbylby
_sz�g_�khhl\_lkl\mxl�ijZdlbd_�jughqguo�hlghr_gbc�\�aZiZ^guo�kljZgZo�
Hkgh\ghc� Zdp_gl� \� ^Zgghf� dmjk_� k^_eZg� gZ� h\eZ^_gbb� wdhghfbq_kdbf
h[jZahf�fure_gby�

Ih^jh[gu_� agZgby�\�h[eZklb� wdhghfbdb�ij_^ijbylbc��jZamf__lky��gm`gu�
gh� [_a� ihgbfZgby� hkgh\guo� wdhghfbq_kdbo� ih^oh^h\� b� f_lh^h\� hp_gdb
^_yl_evghklb� ij_^ijbylby� b� fhlb\Zpbb� ih\ur_gby� _z� wnn_dlb\ghklb
keh`gh� bamqblv� ^_lZeb��F_oZgbq_kdh_� aZmqb\Zgb_� ^_lZe_c� [_a� ihgbfZgby
hkgh\guo� \aZbfhk\ya_c� \� p_ehf� ijb\h^bl� d� lhfm�� qlh� wlbfb� gZ\udZfb
g_\hafh`gh�\hkihevah\Zlvky�ijZ\bevgh�

P_evx� ^Zggh]h� dmjkZ� y\ey_lky� h[_ki_q_gb_� jmdh\h^ysbo� jZ[hlgbdh\� agZ�
gbyfb��g_h[oh^bfufb�^ey�Zdlb\gh]h�wdhghfbq_kdh]h�mijZ\e_gby�b�jZa\blby

ij_^ijbylby�\�mkeh\byo�jughqguo�hlghr_gbc�

Ihkljh_gb_�dmjkZ

Dmjk� ÄWdhghfbdZ� ij_^ijbylby³� khklhbl� ba� ljzo� qZkl_c�� h[t_^bgzgguo
h[sbf� i_^Z]h]bq_kdbf� aZfukehf�� Ih� kh^_j`Zgbx� \k_� ljb� qZklb
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\aZbfhk\yaZgu��qZklv���ij_^iheZ]Z_l�agZgb_�qZklb����Z�qZklv���ij_^iheZ]Z_l�
khhl\_lkl\_ggh��agZgb_�qZkl_c���b����Dmjk�fh`_l�bamqZlvky�iheghklvx�kZfh�
klhyl_evgh�

Dmjk�khklhbl�ba�ke_^mxsbo�qZkl_c�

QZklv�� J_amevlZl��[ZeZgk��nbgZgku�
QZklv�� DZevdmeypby�ijh^mdpbb�b�dZiblZeh\eh`_gbc�
QZklv�� Mqzl�\�kbkl_f_�\gmlj_gg_c�bgnhjfZpbb�ij_^ijbylby�

Dmjk�ihkljh_g�k�mqzlhf�j_amevlZlh\�i_^Z]h]bq_kdbo�bkke_^h\Zgbc��dhlhju_
ihdZau\Zxl��qlh�h[mq_gb_�b�ijbf_g_gb_�agZgbc�mijhsZ_lky

¾ _keb�fZl_jbZe�baeh`_g�\�eh]bq_kdhc�ihke_^h\Zl_evghklb�
¾ _keb�hg�b�ijhqblZg��b�ijhkemrZg�
¾ _keb�hg�Zdlb\gh�ijhjZ[hlZg�b
¾ _keb�ihemq_ggu_�agZgby�m\yaZgu�k�kh[kl\_gguf�ij_^u^msbf�hiulhf�

Ihwlhfm��dZ`^Zy�qZklv�dmjkZ�bf__l�ih^�kh[hc�ke_^mxs__�hkgh\Zgb_�

z Mq_[gbd� k�baeh`_gb_f� l_hj_lbq_kdbo� agZgbc��g_h[oh^bfuo� ^ey�ih�
gbfZgby�ij_^f_lZ�bamq_gby�

z K[hjgbd�mijZ`g_gbc� k�ijZdlbq_kdbfb�ijbf_jZfb�b� mijZ`g_gbyfb
jZaebqghc�kl_i_gb�keh`ghklb�

z Ijbeh`_gb_�d�k[hjgbdm�mijZ`g_gbc�k�ihwlZiguf�baeh`_gb_f�\ha�
fh`guo� \ZjbZglh\� j_r_gby� mijZ`g_gbc� ^ey� dhgljhey� \uihegy_fhc
jZ[hlu�

z GZ[hj�dZkk_l�k�aZibkvx�h[tykg_gbc�b�dhff_glZjb_\�d�\u[hjhqguf
aZ^Zgbyf�mijZ`g_gbc�

z Dhfivxl_jgZy�ijh]jZffZ�ih�mqzlm�d�lj_lv_c�qZklb�dmjkZ�

Ijbzfu�jZ[hlu

<k_�qZklb�dmjkZ�ke_^mxl�h^ghfm�b�lhfm�`_�f_lh^bq_kdhfm�ijbgpbim��dhlh�
juc�ij_^iheZ]Z_l��qlh�dhgdj_lgZy�ijh[e_fZ�kgZqZeZ�jZkkfZljb\Z_lky�k�l_h�
j_lbq_kdhc�lhqdb�aj_gby��Z�aZl_f�ke_^m_l�mklgZy�ijhjZ[hldZ�lbih\uo�aZ^Zq
k�ih^jh[gufb�h[tykg_gbyfb�lh]h��dZd�j_rZ_lky�b�ZgZebabjm_lky�wlZ�ijh[�
e_fZ��Ihke_� lh]h� dZd� [m^_l� ijhqblZg� dZdhc�lh� fhf_gl� mq_[gbdZ� b� [m^_l
ijhkemrZgZ�fZ]gblhnhggZy�aZibkv�k�dhff_glZjbyfb�wlh]h�fhf_glZ��fh`gh
ijbklmiZlv� d� ijZdlbq_kdhfm� ijbf_g_gbx� agZgbc� b� j_rblv� h^gh� beb� g_�
kdhevdh�aZ^Zgbc�mijZ`g_gbc��B�gZdhg_p��ihke_�\uiheg_gby�lh]h�beb�bgh]h
aZ^Zgby�_klv�\hafh`ghklv�ijhdhgljhebjh\Zlv�ijZ\bevghklv�j_r_gby�
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Ihke_^h\Zl_evgh� kh[ex^Zy� jZ[hqbc�pbde� ÄijhqblZcl_�²� ijhkemrZcl_�²
ihmijZ`gycl_kv�²�ijhdhgljhebjmcl_³��i_j_oh^bl_�d�ke_^mxs_fm�jZa^_em�
bamq_gb_�dhlhjh]h�hkms_kl\eycl_�ih�lhc�`_�ko_f_��Ihklhyggh�gZ�ijhly`_�
gbb�\k_]h�dmjkZ�ih\lhjycl_�ijhc^_gguc�fZl_jbZe��qlh[u�ohjhrh�_]h�aZih�
fgblv�b�h[_ki_qblv�ijhqgu_�agZgby��Lh]^Z�dmjk�ÄWdhghfbdZ�ij_^ijbylby³
klZg_l�l_f�wnn_dlb\guf�bgkljmf_glhf�ihagZgby��dZdbf�hg�^he`_g�[ulv�ih
aZfukem�Z\lhjh\�

Ba�\ur_kdZaZggh]h�ke_^m_l��qlh�ijhp_kk�bamq_gby�g_� aZ\_jrZ_lky�ijhql_�
gb_f�mq_[gbdZ��GZijhlb\��jZ[hlZ�ijb�wlhf�lhevdh�gZqbgZ_lky��Ebrv�ihke_
lh]h�dZd�fZl_jbZe� mk\h_g�p_ebdhf�b�iheghklvx�� dh]^Z�ihy\beZkv� kihkh[�
ghklv�bkihevah\Zlv�ijbh[j_lzggu_�agZgby��fh`gh�kqblZlv�bamq_gb_�aZdhg�
q_gguf��Bf_ggh� ijZdlbq_kdh_�� dhgdj_lgh_� ijbf_g_gb_� agZgbc� h[_ki_qb�
\Z_l�gZ\udb��mf_gb_�b�ihgbfZgb_��Wlb�agZgby�klZgml�g_hlt_fe_fhc�qZklvx
\Zk�kZfbo��b�\Zr_�\hkijbylb_�^_ckl\bl_evghklb�baf_gblky�b�m]em[blky�

GZ� bamq_gb_� \k_]h� dmjkZ� ijb� ^g_\ghc� nhjf_� h[mq_gby� ihlj_[m_lky�� ih
djZcg_c�f_j_��^\Z�f_kypZ�²�\�wlhf�kemqZ_�fh`gh�ba\e_qv�ihevam�ba�g_]h�\
iheghc�f_j_��F_`^m�l_f��dmjk�ih^oh^bl�b�^ey�\_q_jg_c�nhjfu�h[mq_gby�
^ey�q_]h�ihlj_[m_lky�hl�q_lujzo�^h�\hkvfb�f_kyp_\��Jblf�jZ[hlu�hij_^_�
ey_lky� bg^b\b^mZevgh� ²� gh� ieZgbjh\Zlv� h[mq_gb_� gm`gh� lsZl_evgh�
Emqr_]h� j_amevlZlZ�fh`gh� ^hklb]gmlv� ijb� g_ijh^he`bl_evguo�� gh� j_]m�
eyjguo�aZgylbyo��Ihfgbl_��qlh�kZfhh[jZah\Zgb_�lj_[m_l�^bkpbiebgbjh\Zg�
ghklb�

Mki_o�h[mq_gby�aZ\bkbl��ij_`^_�\k_]h��hl�fhlb\Zpbb��hl�aZbgl_j_kh\Zgghk�
lb�\�ihemq_gbb�h[jZah\Zgby��hl�ihgbfZgby�kfukeZ�aZgylbc�b�hkhagZgby�lhc
ihevau��dhlhjZy�[m^_l�ihemq_gZ�hl�agZgbc�\�[m^ms_f�

IjhqlblZcl_�²�IjhkemrZcl_�²�IhmijZ`gycl_kv�²�Ijhdhgljhebjmcl_
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KH>?J@:GB?�DMJK:

<�jmkkdhyauqguo�kljZgZo��gZoh^ysboky�\�gZklhys__�\j_fy�\� klZ^bb�i_j_�
oh^Z�d�jughqghc�wdhghfbd_��hsmsZ_lky�g_o\ZldZ�agZgbc�ih� kh\j_f_gguf
f_lh^Zf�mqzlZ�b�wdhghfbq_kdhc�hp_gd_�j_amevlZlh\�^_yl_evghklb�ij_^ijby�
lbc��>Zgguc�dmjk�^Zzl�hkgh\hiheZ]Zxs__�ihgbfZgb_�\aZbfhk\ya_c�f_`^m
ihgylbyfb�� ijbf_gy_fufb� \� wdhghfbd_� ij_^ijbylby�� b� wdhghfbq_kdbo
ihke_^kl\bc� ijbgbfZ_fuo� dhfiZgb_c� j_r_gbc� hlghkbl_evgh� l_dms_c� b
[m^ms_c�ohayckl\_gghc�^_yl_evghklb��Dmjk��ij_`^_�\k_]h��ihk\yszg�f_lh�
^Zf�b�kihkh[Zf�mqzlZ��ijbf_gy_fuf�ijb�mijZ\e_gbb�dhgdj_lguf�ij_^ijby�
lb_f� b� ijb� ZgZeba_� _]h� wdhghfbq_kdh]h� iheh`_gby�� Kihkh[u�� bf_xsb_
[he__� ijbdeZ^gmx� gZijZ\e_gghklv�� jZkkfZljb\Zxlky� ebrv� \� lhf� kemqZ_�
_keb�hgb�kihkh[kl\mxl�jZatykg_gbx�hkgh\guo�\aZbfhk\ya_c�

>ey� \u`b\Zgby� \� mkeh\byo� jugdZ� ij_^ijbylbx� g_h[oh^bfh� h[eZ^Zlv
^hklZlhqghc� ebd\b^ghklvx�� qlh[u� [ulv� \� khklhygbb� hl\_qZlv� ih� nbgZg�
kh\uf�h[yaZl_evkl\Zf��b�^hklb]gmlv�mjh\gy�^hoh^ghklb��h[_ki_qb\Zxs_]h
ihemq_gb_� \hklj_[h\Zgghc� \eZ^_evpZfb� ijb[ueb� gZ� \eh`_gguc� dZiblZe�
AZ^ZqZ� jmdh\h^kl\Z� ij_^ijbylby�� f_g_^`_jh\� \k_o� mjh\g_c� hl\_lkl\_g�
ghklb��²�h[_ki_qblv�\uiheg_gb_� wlbo�^\mo�hkgh\guo� lj_[h\Zgbc��<� ^Zg�
ghf�dhgl_dkl_�g_h[oh^bfh�ijhZgZebabjh\Zlv�ke_^mxsb_�fhf_glu�

¾ DZdhc�Zkkhjlbf_gl�ijh^mdpbb�gZb[he__�\u]h^_g�

¾ DZd�\ha^_ckl\mxl�gZ�^hoh^u�baf_g_gby�ijh^Z`guo�p_g��b�dZd�\ha^_ckl�
\mxl�gZ�jZkoh^u�baf_g_gby�h[tzfh\�b�baf_g_gby�aZdmihqguo�p_g�

¾ DZdh\Z� aZ\bkbfhklv� f_`^m� m\_ebq_gb_f� kjhdZ� dj_^blZ�� ^hoh^Zfb� hl
ijh^Z`b�b�ebd\b^ghklvx�ij_^ijbylby�

¾ DZdh\Z� aZ\bkbfhklv�f_`^m� jZaf_jhf�gZdhie_ggh]h� dZiblZeZ�b� ^hoh^�
ghklvx�ij_^ijbylby�

¾ DZdb_�bg\_klbpbb�m^h\e_l\hjyxl�lj_[h\Zgbx�^hoh^ghklb�

¾ DZd� hkms_kl\ey_lky� mijZ\e_gb_� jZaebqgufb� \b^Zfb� ^_yl_evghklb�� b
dZd�hp_gb\Z_lky�bo�wnn_dlb\ghklv�

>ey�ZgZebaZ�wlbo�fhf_glh\�g_h[oh^bfu�agZgby�ih�ke_^mxsbf�ljzf�l_fZf�
jZkkfZljb\Z_fZf�\�dmjk_�

� J_amevlZl��[ZeZgk��nbgZgku��]^_�jZkkfZljb\Zxlky�lZdb_�hkgh\gu_�wdh�
ghfbq_kdb_� ihgylby�� dZd� jZkoh^u�� ^hoh^u�� kj_^kl\Z�� ^he]h\u_
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h[yaZl_evkl\Z�� kh[kl\_gguc� dZiblZe� b� ebd\b^ghklv�� Z� lZd`_
\aZbfhk\yav�f_`^m�wlbfb�ihgylbyfb�

� DZevdmeypby� ijh^mdpbb� b� dZiblZeh\eh`_gbc�� ]^_� jZkkfZljb\Zxlky
jZkij_^_e_gb_� aZljZl� ijb� mklZgh\e_gbb� p_g�� ]jmiibjh\dZ� aZljZl� ijb
ijbgylbb�j_r_gbc�\�dhgdj_lguo� kemqZyo�b�f_lh^u�hp_gdb�j_glZ[_ev�
ghklb�ieZgbjm_fuo�dZiblZeh\eh`_gbc�

� Mqzl�\�kbkl_f_�\gmlj_gg_c�bgnhjfZpbb�ij_^ijbylby��]^_�jZkkfZljb�
\Zxlky�fh^_eb�h[jZ[hldb�bgnhjfZpbb�ijb�ihaZdZaghf�b�g_ij_ju\ghf
ijhba\h^kl\_��Z�lZd`_�f_lh^u�jZkij_^_e_gby�aZljZl�f_`^m�kn_jZfb�hl�
\_lkl\_gghklb�ij_^ijbylby�b�h`b^Z_fu_�ke_^kl\by�lZdh]h�jZkij_^_e_�
gby�

Dmjk� khklhbl� ba� ljzo� qZkl_c�� DZ`^Zy� qZklv� \dexqZ_l� mq_[gbd�� k[hjgbd
mijZ`g_gbc� k�j_r_gbyfb�b� dZkk_lu� k�fZ]gblhnhgghc� aZibkvx� dhff_glZ�
jb_\�d�mijZ`g_gbyf��D�lj_lv_c�qZklb��djhf_�lh]h��ijbeZ]Z_lky�dhfivxl_j�
gZy�ijh]jZffZ��GZklhys__�f_lh^bq_kdh_�jmdh\h^kl\h��kh^_j`Zs__�keh\Zjv
hkgh\guo� ihgylbc� �gZ� jmkkdhf� b� Zg]ebckdhf�� lZd`_� \oh^bl� khklZ\ghc
qZklvx�\�fZl_jbZe�dmjkZ�
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H;AHJ�KH>?J@:GBY�LJ,O�Q:KL?C�DMJK:

QZklv�� J_amevlZl��[ZeZgk��nbgZgku

:\lhju��>Z]�Kfbl�b�Jxg_�Ezgd\bkl

Hkgh\gu_�ihgylby�wdhghfbq_kdh]h�mijZ\e_gby�ij_^ijbylb_f�b�_]h�wdhgh�
fbq_kdh]h�iheh`_gby�k�ihabpbb�j_amevlZlZ��[ZeZgkZ�b�ebd\b^ghklb�

Hp_gdZ�j_amevlZlZ�b�[ZeZgk

y ihgylb_�j_amevlZlZ
y \aZbfhk\yav�f_`^m�hp_gdhc�j_amevlZlZ�b�[ZeZgkhf
y hp_gdZ�kj_^kl\�ij_^ijbylby�b�_z�\ha^_ckl\b_�gZ�j_amevlZl
y kh[kl\_gguc�dZiblZe

Mqzl

y ^\hcgZy�aZibkv�\�mqzl_
y aZdjulb_�kq_lh\

NbgZgkh\uc�ZgZeba

Dexq_\u_�ihdZaZl_eb

Dmjkh\hc�fZl_jbZe�

¾ Mq_[gbd������klj��
¾ K[hjgbd�mijZ`g_gbc�����mijZ`g_gbc�k�j_r_gbyfb�
¾ Dhff_glZjbb�d�mijZ`g_gbyf�\�fZ]gblhnhgghc�aZibkb

���dZkk_lu�ijh^he`bl_evghklvx�ijbf������qZkh\�
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QZklv�� DZevdmeypby�ijh^mdpbb�b�dZiblZeh\eh`_gbc

:\lhju��Mevn�W��Mevkhg��Jxg_�Ezgd\bkl��;_g]l�,kljzf

Wdhghfbq_kdb_� fh^_eb� dZevdmeypbb� ijh^mdpbb� b� dZiblZeh\eh`_gbc� dZd
hkgh\u�ijb�ijbgylbb�j_r_gbc�hlghkbl_evgh�ohayckl\_gghc�^_yl_evghklb�

IeZgbjh\Zgb_�j_amevlZlZ

y ]jZnbd�j_amevlZlZ
y ihklhyggu_�b�i_j_f_ggu_�aZljZlu
y ^bnn_j_gpbZevgu_�b�h[sb_�ba^_j`db
y Zevl_jgZlb\gu_�ba^_j`db

DZevdmeypby�k_[_klhbfhklb

y ijyfu_�b�dhk\_ggu_�ba^_j`db
y dZevdmeypby�m^_evguo�ba^_j`_d
y dZevdmeypby�gZ^[Z\hd
y $%&�dZevdmeypby

DZevdmeypby�ihdjulby

y ihdjulb_�aZljZl��kl_i_gv�ihdjulby
y dZevdmeypby�Zevl_jgZlb\guo�\ZjbZglh\�^_yl_evghklb��ijb�gZebqbb
k\h[h^guo�fhsghkl_c��Ämadbo�f_kl³�

y ihwlZigh_�dZevdmebjh\Zgb_

GZagZq_gb_�p_g

y p_gZ�k�mqzlhf�\hklj_[h\Zgghc�\eZ^_evpZfb�ijb[ueb
y p_gZ�k�mqzlhf�p_g�dhgdmj_glh\�b�kijhkZ
y weZklbqghklv�p_gu
y p_gu�b�bgneypby

DZevdmeypby�dZiblZeh\eh`_gbc

y hp_gdZ�dZiblZeh\eh`_gbc
y jZaebqgu_�f_lh^u�dZevdmebjh\Zgby�dZiblZeh\eh`_gbc��gZij��f_lh^
ijb\_^_gby�d�kh\j_f_gghc�klhbfhklb��f_lh^�hdmiZ_fhklb�b�l�^�

y dZevdmeypby�dZiblZeh\eh`_gbc�b�bgneypby

Dmjkh\hc�fZl_jbZe�

¾ Mq_[gbd������klj��
¾ K[hjgbd�mijZ`_g_gbc�����mijZ`g_gby�k�j_r_gbyfb�
¾ Dhff_glZjbb�d�mijZ`_g_gbyf�\�fZ]gblhnhgghc�aZibkb

���dZkk_l�ijh^he`bl_evghklvx�ijbf������qZkh\�
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QZklv�� Mqzl�\�kbkl_f_�\gmlj_gg_c�bgnhjfZpbb

ij_^ijbylby

:\lhj��Jxg_�Ezgd\bkl

MijZ\e_gq_kdbc�mqzl�b�dhgljhev�dZd�hkgh\Z�^ey�hp_gdb�ohayckl\_gghc�^_y�
l_evghklb�

Kq_lZ�b�dh^u�²�gh\Zy�l_ogbdZ�mqzlZ
Ihlj_[ghklv�\�bgnhjfZpbb�b�hnhjfe_gb_�mqzlZ
Mqzl�k�ihabpbb�hl\_lkl\_gghklb
y Ijyfu_�b�dhk\_ggu_�ba^_j`db�hl^_eh\
y JZkij_^_e_gb_�ba^_j`_d�ih�hl^_eZf
y JZkij_^_e_gb_�ba^_j`_d�k�ijbf_g_gb_f�\gmlj_ggbo�p_g

Mqzl�k�p_evx�ihemq_gby�bgnhjfZpbb�h�ijh^mdpbb
y Mqzl�ijh^mdpbb�gZ�lhj]h\hf�ij_^ijbylbb
y Mqzl�ijh^mdpbb�gZ�ij_^ijbylbb�kn_ju�mkem]
y Mqzl�ijh^mdpbb�gZ�ijhba\h^kl\_gghf�ij_^ijbylbb�b�hkgh\gZy
fh^_ev�mqzlZ

y Mqzl�ijb�ihaZdZaghf�ijhba\h^kl\_gghf�ijhp_kk_
y Mqzl�ijb�g_ij_ju\ghf�ijhba\h^kl\_gghf�ijhp_kk_
y Mqzl�k�ijbf_g_gb_f�kf_lguo�p_g

Mqzl�aZljZl�gZ�dZiblZe
y AZljZlu�gZ�dZiblZe�ijb�\gmlj_gg_f�mqzl_
y JZkqzl�aZljZl�gZ�dZiblZe

Mqzl�\�mkeh\byo�bgneypbb�b�ijb�ki_pbnbq_kdhf�baf_g_gbb�p_g
y Bkqbke_gb_�j_amevlZlZ
y :fhjlbaZpby�ijb�baf_g_gbb�p_g
y GZqbke_gb_�baghkZ�ih�p_gZf�\haf_s_gby��dZevdmeypbhggZy
ZfhjlbaZpby��b�aZljZlu�gZ�dZiblZe

Dmjkh\hc�fZl_jbZe�

¾ Mq_[gbd������klj��
¾ K[hjgbd�mijZ`g_gbc�����mijZ`g_gbc�k�j_r_gbyfb�
¾ Dhff_glZjbb�d�mijZ`g_gbyf�\�fZ]gblhnhgghc�aZibkb

���dZkk_l�ijh^he`bl_evghklvx�ijbf����qZkh\�
¾ Dhfivxl_jgZy�ijh]jZffZ�ih�mqzlm
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F?LH>BQ?KDB?�MD:A:GBY

QZklv�� J_amevlZl��[ZeZgk��nbgZgku

Ihgylb_�j_amevlZlZ

Kj_^b� ijhqbo� wdhghfbq_kdbo� ihgylbc� ihgylb_� j_amevlZlZ� aZgbfZ_l
hkh[h_�f_klh��LZdh_�hkh[h_�iheh`_gb_�h[tykgy_lky�l_f��qlh�^ey�lh]h�qlh[u
\u`blv��ij_^ijbylb_� ^he`gh� ^hklb]gmlv� iheh`bl_evgh]h� j_amevlZlZ��G_�
kfhljy�gZ�lh��qlh�\�l_q_gb_�dhjhldh]h�i_jbh^Z�ij_^ijbylb_�fh`_l�kms_kl�
\h\Zlv��^Z`_�_keb�j_amevlZl�[m^_l�hljbpZl_evguf��\�hl^Zezgghc�i_jki_dlb�
\_�hgh�� l_f�g_�f_g__�� [m^_l� \ul_kg_gh� k� jugdZ� dZiblZeZ�� _keb�g_� kfh`_l
h[_ki_qblv�iheh`bl_evguc� j_amevlZl��ihkdhevdm� gb� aZbfh^Zl_eb�� gb� \eZ�
^_evpu�g_�ih`_eZxl�\deZ^u\Zlv�^_gv]b�\�ij_^ijbylb_��dhlhjh_�g_�ijbgh�
kbl�ijb[ueb�

<k_��dlh� k\yaZg� k� ^_yl_evghklvx�ij_^ijbylby�� ^he`gu� ]em[hdh�ihgbfZlv�
qlh�ij_^klZ\ey_l�kh[hc�j_amevlZl��Hkh[_ggh�\Z`gh�wlh�^ey�jmdh\h^bl_e_c�b
^jm]bo� ebp�� miheghfhq_gguo� ijbgbfZlv� j_r_gby�� GZagZq_gb_� ^Zggh]h
mq_[gh]h� fZl_jbZeZ� aZdexqZ_lky� \� lhf�� qlh[u� ^Zlv� hkgh\hiheZ]Zxsb_
wdhghfbq_kdb_�agZgby�jmdh\h^bl_eyf�b�\k_f�l_f��dhfm�ijboh^blky�qblZlv
mqzlgmx�^hdmf_glZpbx�b�kZfhfm�hnhjfeylv�b�bkihevah\Zlv�jZaebqgu_�wdh�
ghfbq_kdb_�hlqzlu�

�� Ijhqlbl_�]eZ\m���k�l_f��qlh[u�ihemqblv�h[s__�ij_^klZ\e_�

gb_�h�kh^_j`Zgbb�mq_[gbdZ��AZl_f�ijhqlbl_�]eZ\u���b���

<� ]eZ\_� ��ijb\h^blky� hij_^_e_gb_�b� h[tykgy_lky� kfuke�ihgylby� Äj_amev�
lZl³��Bkoh^guf�fhf_glhf�hij_^_e_gby�y\ey_lky�ihabpby�\eZ^_evp_\��b�hgh
]eZkbl��qlh�j_amevlZl�jZ\_g�\uieZl_�\eZ^_evpZf�bo�^heb�ijb[ueb�iexk�ba�
f_g_gb_�bfms_kl\Z�\eZ^_evp_\�\�ij_^ijbylbb�

AZ\bkbfhklv�j_amevlZlZ�hl�kj_^kl\�b�^he]h\uo�h[yaZl_evkl\

ij_^ijbylby

<�]eZ\_� ��ihdZaZgh�hlebqb_�ihgylbc�ihklmie_gbc�b�ieZl_`_c� �\uieZl��hl
ihgylbc�^hoh^h\�b�jZkoh^h\��Ihklmie_gby�b�ieZl_`b�ij_^iheZ]Zxl�baf_g_�
gb_�ebd\b^guo�kj_^kl\��dhlhju_�y\eyxlky�ebrv�h^gbf�ba�kj_^kl\�ij_^ijby�
lby��lh]^Z�dZd�^hoh^u�b�jZkoh^u�ij_^iheZ]Zxl�baf_g_gby�\k_]h�bfms_kl\Z
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ij_^ijbylby�� l�_�� baf_g_gb_� jZaghklb� kmffu� kj_^kl\� b� kmffu� ^he]h\uo
h[yaZl_evkl\�ij_^ijbylby�

>hoh^u� hij_^_eyxlky� dZd� jhkl� jZaghklb� f_`^m� kj_^kl\Zfb� b� ^he]h\ufb
h[yaZl_evkl\Zfb��l�_��jhkl�kh[kl\_gguo�kj_^kl\�ij_^ijbylby��JZkoh^u�hij_�
^_eyxlky�dZd�mf_gvr_gb_�jZaghklb�f_`^m�kj_^kl\Zfb�b�^he]h\ufb�h[yaZ�
l_evkl\Zfb� ij_^ijbylby�� l�_�� dZd� mf_gvr_gb_� kh[kl\_gguo� kj_^kl\� ij_^�
ijbylby�� Ihkdhevdm� j_amevlZl� ij_^klZ\ey_l� kh[hc� baf_g_gb_� bfms_kl\Z
\eZ^_evp_\� \� ij_^ijbylbb�� kh[kl\_gguo� kj_^kl\� ij_^ijbylby�� j_amevlZl
fh`gh�lZd`_�hij_^_eblv�dZd�jZaghklv�^hoh^h\�b�jZkoh^h\�

�� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjmxlky�mijZ`g_gby

��b���

�� <uihegbl_�mijZ`g_gby���������b���kZfhklhyl_evgh�

�� <�kemqZ_�g_h[oh^bfhklb�aZdj_ibl_�ijhc^_gguc�fZl_jbZe

j_r_gb_f�mijZ`g_gbc������b���

JZaebqgu_�f_lh^u�hp_gdb�kj_^kl\

Hp_gdZ�kj_^kl\�y\ey_lky�gZb[he__�kihjguf�\hijhkhf�mqzlZ��Ijh[e_fZ�wlZ
\Z`gZ�ihlhfm��qlh�hp_gdZ�kj_^kl\�hij_^_ey_l�j_amevlZl�^_yl_evghklb�ij_^�
ijbylby�aZ�i_jbh^��<� mq_[gbd_�ijb\h^blky�djZldbc�h[ahj� Zevl_jgZlb\guo
\ZjbZglh\�f_lh^h\�hp_gdb�kj_^kl\� �klj�� ���b�^Ze__���<�aZdhgh^Zl_evkl\_�b
gZ�ijZdlbd_�ijbgylh�jmdh\h^kl\h\Zlvky�ijbgpbihf�hp_gdb�kj_^kl\�ih�aZdm�
ihqghc� klhbfhklb� b� ijbgpbihf� hkljh`ghklb�� l�_�� g_� ijbgbfZlv� \h� \gb�
fZgb_�dZdh_�eb[h�ih\ur_gb_�klhbfhklb�^h�l_o�ihj��ihdZ�hgh�g_�ih^l\_j�
^blky� nZdlhf� ijh^Z`b�� gh� ijbagZ\Zlv� mf_gvr_gb_� klhbfhklb� kjZam�� dZd
lhevdh�wlh�ijhbahc^zl�

�� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

�� <uihegbl_�kZfhklhyl_evgh�mijZ`g_gb_����

Hp_gdZ�j_amevlZlZ�b�[ZeZgk

Hp_gdZ� j_amevlZlZ�²� kbkl_fZlbq_kdh_� khihklZ\e_gb_� ^hoh^h\� b� jZkoh^h\
ij_^ijbylby�� Z� [ZeZgk�²� khihklZ\e_gb_� kj_^kl\�b� ^he]h\uo� h[yaZl_evkl\
ij_^ijbylby��>ZggZy� ijZdlbdZ� \� jZaguo� kljZgZo� jZaebqgZ� \� lhf�� qlh� dZ�
kZ_lky�ihke_^h\Zl_evghklb�klZl_c�b�fhf_glh\�ih^kqzlZ�j_amevlZlZ��<�^Zg�
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ghf� dmjk_�ij_^klZ\e_gZ�fh^_ev�� dhlhjZy� h[uqgh� ijbf_gy_lky� \� aZiZ^guo
kljZgZo�

�� Ijhqlbl_�jZa^_eu�����b����

�� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

�� <uihegbl_�mijZ`g_gb_����kZfhklhyl_evgh�

Kh[kl\_gguc�dZiblZe

Ihgylb_� kh[kl\_ggh]h� dZiblZeZ� qZklh� g_ijZ\bevgh� bklhedh\u\Z_lky�
LZdb_�l_jfbgu�dZd�ÄZdpbhg_jguc�dZiblZe³��Äg_jZkij_^_ezggZy�ijb[uev³�b
lhfm�ih^h[gu_�ijb\h^yl�d�fukeb�h�j_kmjkZo��j_Zevgh�bf_xsboky�gZ�ij_^�
ijbylbb��G_khfg_ggh��kh[kl\_gguc�dZiblZe��\ujZ`_gguc�dhgdj_lghc�kmf�
fhc��jZ\_g�kj_^kl\Zf�aZ�fbgmkhf�^he]h\uo�h[yaZl_evkl\�b��lZdbf�h[jZahf�
\ujZ`Z_l� jZaf_j� bfms_kl\Z� \eZ^_evp_\� \� ij_^ijbylbb��Eh`gh_� lhedh\Z�
gb_��dhlhjh_�bgh]^Z�\klj_qZ_lky��khklhbl�\�lhf��qlh�h^gh�b�lh�`_�bfms_kl�
\h�ijbgbfZ_lky�\�jZkqzl�^\Z`^u��Ijhy\ey_lky�wlh��dh]^Z�\b^yl��bfms_kl\h
\�kj_^kl\Zo�ij_^ijbylby�b�iheZ]Zxl��qlh�kms_kl\m_l�_sz�b�bfms_kl\h�\�\b�
^_� kh[kl\_ggh]h� dZiblZeZ�� qlh� y\ey_lky�iheguf� aZ[em`^_gb_f��Kh[kl\_g�
guc� dZiblZe� ij_^klZ\ey_l� kh[hc� ebrv� a_jdZevgh_� hljZ`_gb_� dhgdj_lguo
kj_^kl\�b�^he]h\uo�h[yaZl_evkl\�ij_^ijbylby�

<�mq_[gbd_�^Zxlky�h[klhyl_evgu_�jZatykg_gby��ihq_fm�kh[kl\_gguc�dZib�
lZe�\dexqZ_lky�\�[ZeZgk��b�ih^qzjdb\Z_lky��qlh�ihkj_^kl\hf�kh[kl\_ggh]h
dZiblZeZ�ijhba\h^blky�gh\Zy�deZkkbnbdZpby�jZaghklb�f_`^m�kj_^kl\Zfb�b
^he]h\ufb� h[yaZl_evkl\Zfb� ij_^ijbylby�� <� Zdpbhg_jghf� h[s_kl\_�� dZd
m`_�hlf_qZehkv��jZaghklv�f_`^m�kj_^kl\Zfb�b�^he]h\ufb�h[yaZl_evkl\Zfb
ihdZau\Z_l�jZaf_j�bfms_kl\Z�\eZ^_evp_\� \�ij_^ijbylbb�� kh[kl\_gguc�`_
dZiblZe��gZijhlb\��ihdZau\Z_l�ih^jZa^_e_gb_�wlhc�`_�kmffu�khhl\_lkl\_g�
gh� lhfm�� dZdmx� qZklv� _z� \eZ^_evpu�fh]ml� batylv� \� dZq_kl\_� ^b\b^_g^Z�� Z
dZdmx�²�g_l�

��� Ijhqlbl_�jZa^_e����

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjmxlky�mijZ`g_gby

���b����

��� <uihegbl_�kZfhklhyl_evgh�mijZ`g_gb_���
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Hkgh\gu_�ijbgpbiu�^\hcghc�mqzlghc�aZibkb�b�aZdjulb_�kq_lh\

<� jZa^_e_� ih� hnhjfe_gbx� mqzlZ� mklZgZ\eb\Zxlky� ijbgpbiu� ^\hcghc
aZibkb�b�^_fhgkljbjm_lky��dZd�fh`gh�ijhba\h^blv�mqzl�ohayckl\_gguo�hi_�
jZpbc�k�ijbf_g_gb_f�kbkl_fu�kq_lh\�kj_^kl\��^he]h\uo�h[yaZl_evkl\��^hoh�
^h\� b� jZkoh^h\�� <� mq_[gbd_� g_� jZkkfZljb\Zxlky� ijZdlbq_kdb_� \hijhku
mqzlZ��lZdb_�dZd�aZiheg_gb_�dgb]�mqzlZ�ihklZ\hd�b�aZdmihd��ih^jh[gZy�ijh�
p_^mjZ� hnhjfe_gby� ieZgZ� kq_lh\�� nhjfZevgu_� ijZ\beZ� aZiheg_gby� dgb]
mqzlZ�beb�khklZ\e_gb_�ijh]jZff�mqzlZ�^ey�dhfivxl_jZ��AZ^ZqZ�dmjkZ�aZdex�
qZ_lky�g_�\�ih^]hlh\d_�jZ[hlgbdh\��g_ihkj_^kl\_ggh�aZgyluo�\_^_gb_f�mqz�
lZ��Z�\�nhjfbjh\Zgbb�m�jmdh\h^bl_e_c�b�^jm]bo�kem`Zsbo�ihgbfZgby�mqzlZ
\�[he__�rbjhdhf��ijbgpbibZevghf�kfuke_��K�p_evx�mijhs_gby�baeh`_gby
fZl_jbZeZ��mqzl�ijhba\h^blky�ihkj_^kl\hf�L�h[jZaguo�kq_lh\��GZ�j_Zevghf
ij_^ijbylbb�ihlj_[m_lky�[he__�keh`gZy�kbkl_fZ�[eZgdh\�

Ih� f_j_� lh]h�� dZd� \kz� [hevr__� qbkeh� ij_^ijbylbc� ijhba\h^bl� mqzl� ijb
ihfhsb�dhfivxl_jh\��h[uqguf�ijb�aZdjulbb�kq_lh\�klZeh�ijbf_g_gb_�lZd
gZau\Z_fh]h�Äf_lh^Z�kqblu\Zgby³��>ZggZy�ijhp_^mjZ�aZdexqZ_lky�\�lhf�
qlh�ijb�aZdjulbb�kq_lh\�ih�^_[_lm�b�dj_^blm�g_�^_eZ_lky�dhgdj_lguo�aZib�
k_c��Z�kZev^h�kq_lh\�gZ�dhg_p�i_jbh^Z�ijhklh�kqblu\Z_lky�b�\\h^blky�\�jZk�
qzlu�[ZeZgkZ�b�j_amevlZlZ�

��� Ijhqlbl_�]eZ\m���

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

gh�ijhimklbl_�nbgZgkh\uc�ZgZeba�

��� <uihegbl_�mijZ`g_gby����b����kZfhklhyl_evgh��gh�ijh�

imklbl_�nbgZgkh\uc�ZgZeba�

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f�mijZ`�

g_gbc��������b�����gh�ijhimklbl_�nbgZgkh\uc�ZgZeba�

NbgZgkh\uc�ZgZeba

Ihfbfh�hlqzlZ�h�j_amevlZl_�b�[ZeZgkh\h]h�hlqzlZ�aZ�]h^�mqzl�[he__�djmi�
guo�ij_^ijbylbc�qZklh�kh^_j`bl�nbgZgkh\uc�hlqzl��\�dhlhjhf�\�ijbgpb�
i_�^Zzlky�hibkZgb_�^\b`_gby�^_g_`guo�kj_^kl\�\� l_q_gb_� ]h^Z��NbgZgkh�
\uc� hlqzl� fh`_l� [ulv� khklZ\e_g� ih�jZaghfm�� <� mq_[gbd_� j_r_gh� [ueh
bkihevah\Zlv�fh^_ev�� dhlhjZy� l_kgh� ke_^m_l�f_`^mgZjh^ghfm� klZg^Zjlm�b
h[eZ^Z_l��\�hkgh\ghf��ke_^mxs_c�kljmdlmjhc�
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��� JZaghklv� ieZl_`_c�� dhlhjmx� ^Zkl� ^_yl_evghklv� \� l_q_gb_� ]h^Z� ijb
mkeh\bb��qlh�h[hjhlguc�dZiblZe�[m^_l�ihklhygguf�� �Ijh^Z`Z�fbgmk
aZjZ[hlgZy�ieZlZ��fZl_jbZe�b�l�^��

��� Lh�^\b`_gb_�ihlhdZ�^_g_`guo�kj_^kl\��dhlhjh_�\ua\Zgh�baf_g_gbyfb
h[hjhlgh]h� dZiblZeZ�� �Jhkl� aZ^he`_gghklb� ihdmiZl_e_c� mf_gvrZ_l
ijblhd�^_g_`guo�kj_^kl\�hl�ihdmiZl_e_c�b�l�^��

± IeZl_`b�ih�dZiblZeh\eh`_gbyf�\�l_q_gb_�i_jbh^Z�� �<uieZlu�\�kqzl
aZdmidb�fZrbg�b�l�^��

� Ihklmie_gby� b� \uieZlu� gZ� jugd_� dZiblZeZ�� �Gh\uc� aZzf�� ^hihegb�
l_evgh_�\eh`_gb_�kj_^kl\�\eZ^_evpZfb��ih]Zr_gby�aZcfZ�b�l�^��

 >\b`_gb_�ebd\b^guo�kj_^kl\�ij_^ijbylby�

NbgZgkh\u_� hlqzlu� ij_^hklZ\eyxl� \Z`gmx� bgnhjfZpbx�� gZijbf_j�
[ZgdZf�b�^jm]bf�aZbfh^Zl_eyf�h�kihkh[ghklb�ij_^ijbylby�ba[_`Zlv�[Zgd�
jhlkl\Z�� Z� lZd`_� fh]ml� ^Zlv� ij_^klZ\e_gb_� h� klZ[bevghklb� ij_^ijbylby�
Ij_^ijbylb_�� ^_yl_evghklv� dhlhjh]h� h[_ki_qb\Z_l� Zdlb\guc� ieZlz`guc
[ZeZgk� ^ey�ihdjulby� dZiblZeh\eh`_gbc�� y\ey_lky� klZ[bevguf� b� h[eZ^Z_l
g_aZ\bkbfhklvx�hl�aZbfh^Zl_e_c��lh]^Z�dZd�ij_^ijbylb_�k�hljbpZl_evguf
ieZlz`guf�[ZeZgkhf�iheghklvx�gZoh^blky�\h�\eZklb�jugdZ�dZiblZeZ�

Jmdh\h^kl\h� ij_^ijbylby� qZklh� bkiulu\Z_l� g_h[oh^bfhklv� \� lhf�� qlh[u
khklZ\blv�ij_^klZ\e_gb_� h[� wdhghfbq_kdhf�iheh`_gbb� aZdZaqbdZ��ihklZ\�
sbdZ� beb� dhgdmj_glZ�� b� ^he`gh� [ulv� \� khklhygbb� qblZlv� b� ihgbfZlv
nbgZgkh\u_�hlqzlu�

��� Ijhqlbl_�jZa^_e����

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

��� <uihegbl_�mijZ`g_gby����b����kZfhklhyl_evgh�

��� <�kemqZ_�g_h[oh^bfhklb��aZdj_ibl_�fZl_jbZe�ih

nbgZgkh\hfm�ZgZebam��\uihegb\�mijZ`g_gby�������
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Dexq_\u_�ihdZaZl_eb

Ihkj_^kl\hf�khihklZ\e_gby�^Zgguo�ih�wdhghfbq_kdhc�^_yl_evghklb�ij_^�
ijbylby�\�\b^_�dexq_\uo�ihdZaZl_e_c�mijhsZ_lky�ijhp_kk�hp_gdb�wdhghfb�
q_kdFh]h�iheh`_gby�ij_^ijbylby��b�ij_^hklZ\ey_lky�\hafh`ghklv�ijh\_klb
kjZ\g_gb_� k� ^jm]bfb� ij_^ijbylbyfb� beb� k� kh[kl\_gghc� ^_yl_evghklvx� \
ij_^r_kl\mxsb_�i_jbh^u��<�mq_[gbd_�ij_^klZ\e_gu�ke_^mxsb_� ljb�dex�
q_\uo�ihdZaZl_ey�

J_glZ[_evghklv� kh[kl\_ggh]h� dZiblZeZ� dhlhjZy� ihdZau\Z_l� ijb[uev� \
ijhp_glghf�hlghr_gbb�gZ�bfms_kl\h�\eZ^_evp_\�\�ij_^ijbylbb�

J_glZ[_evghklv�ijbf_gy_fh]h�dZiblZeZ�dhlhjZy��\�ijbgpbi_��ihdZau\Z_l
ijb[uev��ihemq_ggmx�ij_^ijbylb_f�gZ� aZzfguc�b� kh[kl\_gguc� dZib�
lZe�

Mklhcqb\hklv� dhlhjZy� ihdZau\Z_l� kihkh[ghklv� ij_^ijbylby� ijh^he`Zlv
m[ulhqgmx�^_yl_evghklv�\�l_q_gb_�hij_^_ezggh]h�\j_f_gb�

>ey�lh]h�qlh[u�bf_lv�\hafh`ghklv�bklhedh\u\Zlv�^Zggu_�dexq_\u_�ihdZ�
aZl_eb��g_h[oh^bfh�ihgbfZlv��dZd�ijhba\h^ylky�jZkqzlu��>hihegbl_�bamq_�
gb_�fZl_jbZeZ�mq_[gbdZ�\uiheg_gb_f�mijZ`g_gbc�ih�ij_^eh`_gghc�gb`_
ko_f_�

��� Ijhqlbl_�jZa^_e����

��� IjhkemrZcl_�^h�dhgpZ�e_dpbx����]^_�dhff_glbjm_lky

mijZ`g_gb_����b�ijb\h^ylky�\u[hjhqgu_�^Zggu_�ih

ijhfure_gghfm�ij_^ijbylbx�Ä:leZk�Dhidh³�

��� <uihegbl_�h^gh�ba�aZ^Zgbc�mijZ`g_gby���

kZfhklhyl_evgh�

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

hklZ\rboky�aZ^Zgbc�mijZ`g_gby����
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QZklv�� DZevdmeypby�ijh^mdpbb�b�dZiblZeh\eh`_gbc

<�qZklb���dmjkZ��ÄJ_amevlZl��[ZeZgk��nbgZgku³��fu�bamqZeb�wdhghfbdm�ij_^�
ijbylby�\�p_ehf��<�^Zgghc�qZklb��ÄDZevdmeypby�ijh^mdpbb�b�dZiblZeh\eh�
`_gbc³��fu�baf_gbf�ih^oh^�b�bamqbf�wdhghfbq_kdb_�\hijhku��dZkZxsb_ky
jZaebqghc� ijh^mdpbb�� Z� lZd`_� wdhghfbq_kdhc� wnn_dlb\ghklb� ijh]jZff
dZiblZeh\eh`_gbc��P_ev�dZevdmeypbb�aZdexqZ_lky�\�jZajZ[hld_�hkgh\u�^ey
ijbgylby�j_r_gbc��F_`^m�l_f��g_h[oh^bfh�k�kZfh]h�gZqZeZ�mykgblv�k_[_�
qlh�dZevdmeypby�²�ebrv�qZklv�hkgh\u�^ey�ijbgylby�j_r_gby��Jy^�^jm]bo
nZdlhjh\�� dhlhju_� keh`gh� \ujZablv� \� wdhghfbq_kdbo� l_jfbgZo�� fh]ml
bf_lv�[hevrh_�agZq_gb_�ijb�ijbgylbb�j_r_gby�\�dhgdj_lghc�kblmZpbb��<
dZq_kl\_�ijbf_jh\�lZdbo�hij_^_eyxsbo�j_r_gb_�nZdlhjh\�fh`gh�gZa\Zlv
mqzl�mkeh\bc�ljm^Z��\hafh`ghklv�jZa\blby�khljm^gbq_kl\Z�k�^jm]bfb�ij_^�
ijbylbyfb�b� ^jm]b_�nZdlhju� kljZl_]bq_kdh]h� oZjZdl_jZ�� jZkkqblZggu_� gZ
^he]hkjhqgmx�i_jki_dlb\m�

GZ�ij_^ijbylbyo�qZklh�_klv�ki_pbZevgh�ih^]hlh\e_gguc�i_jkhgZe��dhlhjuc
aZgbfZ_lky�jZajZ[hldhc�dZevdmeypbc��ijbgbfZ_fuo�jmdh\h^kl\hf�aZ�hkgh\m
j_r_gbc�� Ijb� bkihevah\Zgbb� ^Zggh]h� mq_[gbdZ� b� k[hjgbdZ� mijZ`g_gbc
aZ^ZqZ�aZdexqZ_lky�kdhj__�\�h[mq_gbb�l_o�ebp��dhlhjuf�g_h[oh^bfh�kha^Zlv
mkeh\by�^ey�ijbf_g_gby�dZevdmeypbb�b�ihgbfZlv�_z��g_`_eb�\�ih^]hlh\d_
ki_pbZebklh\�ih�dZevdmeypbb��>ey�lh]h�qlh[u�ijZ\bevgh�\b^_lv�keZ[hklb�b
mims_gby� \� dZevdmeypbb�� g_h[oh^bfh� agZgb_� lh]h�� dZd� ijhba\h^blky
dZevdmeypby��b�gZ�dZdbo�ij_^ihkuedZo�kljhylky�h[uqgu_�fh^_eb�dZevdmey�
pbb�

�� Ijhqlbl_�]eZ\m����]^_�^Zg�h[ahj�kh^_j`Zgby�mq_[gbdZ�

:gZeba�j_amevlZlZ

J_r_gb_�h[�baf_g_gbb�h[tzfZ�^_yl_evghklb�ij_^ijbylby�\ha^_ckl\m_l�dZd
gZ�^hoh^u�b�jZkoh^u��lZd�b�gZ�j_amevlZl��A^_kv�ij_^iheZ]Z_lky��qlh�^hoh^u
f_gyxlky�ijhihjpbhgZevgh�baf_g_gbyf�h[tzfZ��>Ze__�\�mq_[gbd_��]eZ\Z���
[m^_l�jZkkfhlj_gZ�\aZbfhk\yav�f_`^m�p_ghc�ijh^Z`b�b�h[tzfhf��dhlhjZy
lhqg__�hlh[jZ`Z_l�j_Zevghklv��AZljZlu�^_eylky�gZ�ihklhyggu_�b�i_j_f_g�
gu_� \� aZ\bkbfhklb� hl� lh]h�� ih^\_j`_gu� hgb� \ebygbx� baf_g_gbc� h[tzfZ
beb�g_l�

?keb�^himklblv�g_dhlhju_�mijhs_gby��lh�^ey�ZgZebaZ�\ha^_ckl\by�h[tzfZ
gZ�j_amevlZl�fh`gh�ijbf_gblv�ke_^mxsmx�hkgh\gmx�fh^_ev�
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J_amevlZl� �Ijh^Z`gZy�p_gZ�±�I_j_f_ggu_�aZljZlu�gZ�rlmdm�� 
�H[tzf� ±
Ihklhyggu_�aZljZlu

:gZeba�j_amevlZlZ�ijbf_gy_lky�^ey�jZkqzlZ�h[tzfZ��ijb�dhlhjhf�j_amevlZl
^_yl_evghklb� jZ\_g� gmex�� qlh[u� lZdbf� h[jZahf� ihemqblv� ihgylb_� h� lhf�
gZkdhevdh� [ebadh� d� wlhc� lhqd_� ij_^ijbylb_� gZoh^blky�� l�_�� ^ey� jZkqzlZ
djhfdb� [_ahiZkghklb��<Z`gh�� qlh[u� \k_� ebpZ� \� jmdh\h^kl\_� ij_^ijbylby
ykgh�ij_^klZ\eyeb�k_[_��d�dZdbf�ihke_^kl\byf�ijb\_^zl� kgb`_gb_�h[tzfZ
ijh^Z`�k�l_f��qlh[u�bf_lv�\hafh`ghklv�[ukljh�ijbgylv�dhgljf_ju�

:gZeba�j_amevlZlZ�ijbf_gy_lky�lZd`_�^ey�lh]h��qlh[u��ij_`^_�q_f�ijbgylv
j_r_gb_�h�ijh\_^_gbb�j_deZfghc�dZfiZgbb��kjZ\gblv�jZkoh^u�gZ�wlm�dZf�
iZgbx�k�h`b^Z_fuf�memqr_gb_f�j_amevlZlZ��dhlhjh_�fh`_l�^Zlv�m\_ebq_�
gb_�h[tzfZ�

�� Ijhqlbl_�]eZ\m���

LjZ^bpbhgguc�ZgZeba�j_amevlZlZ

�� IjhkemrZcl_�qZklv���e_dpbb����]^_�dhff_glbjmxlky

mijZ`g_gby���b���

�� <uihegbl_�mijZ`g_gby���b���kZfhklhyl_evgh�

�� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gby���

:gZeba�j_amevlZlZ�k�lhqdhc�gme_\hc�ebd\b^ghklb

�� IjhkemrZcl_�qZklv���e_dpbb����]^_�dhff_glbjm_lky

mijZ`g_gb_���

:gZeba�j_amevlZlZ�ijb�jZaebqguo�\b^Zo�ijh^mdpbb

�� IjhkemrZcl_�qZklv���e_dpbb����]^_�dhff_glbjmxlky

mijZ`g_gby���b����

�� <uihegbl_�mijZ`g_gb_���kZfhklhyl_evgh�

�� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gbc���b����

L_hj_lbq_kdZy�fh^_ev�dZevdmeypbb

K� ihfhsvx� ijbf_jZ� \� ]eZ\_� �� hk\_s_gu� g_dhlhju_� \Z`gu_� ijbgpbiu
dZevdmebjh\Zgby��\�qZklghklb�ijbgpbi�Äqlh�k^_eZgh��lh�k^_eZgh³��hagZqZx�
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sbc��qlh�lhevdh�[m^msb_�ke_^kl\by�ijbgbfZ_fuo�j_r_gbc�ke_^m_l�ijbgb�
fZlv�\�jZkqzl�ijb�dZevdmebjh\Zgbb��b�ijbgpbi�hp_gdb�bf_xsboky�fhsghk�
l_c�k�mqzlhf�Zevl_jgZlb\guo�ba^_j`_d��l�_��lhc�ijb[ueb��dhlhjmx�ijbg_k�
eh�[u�Zevl_jgZlb\gh_�bkihevah\Zgb_�fhsghkl_c��Ba� wlh]h�ijbf_jZ�\u\h�
^blky�l_hj_lbq_kdb�ijZ\bevgZy�fh^_ev�dZevdmeypbb�

Baf_g_gb_�\�^hoh^Zo�±�baf_g_gb_�\�jZkoh^Zo�±�Zevl_jgZlb\gu_�ba^_j`db

D� kh`Ze_gbx�� ijhp_kk� bkqbke_gby� Zevl_jgZlb\guo� ba^_j`_d� keh`_g� �b
qZklh� ²� ^hjh]hklhysbc��� <� wlhc� k\yab�� ^ey� ijZdlbq_kdh]h� ijbf_gby
g_h[oh^bfh� mijhklblv� fh^_ev�� <� djZldh\j_f_gghc� i_jki_dlb\_
agZqbl_evgu_� \hafh`ghklb� Zevl_jgZlb\gh]h� ijbf_g_gby� k\h[h^guo
fhsghkl_c�hlkmlkl\mxl��b�Zevl_jgZlb\gu_�ba^_j`db�ijb�dZevdmebjh\Zgbb
ihdjulby� mkeh\gh� kqblZxlky� jZ\gufb� gmex�� <� [he__� hl^Zezgghc
i_jki_dlb\_�\hafh`ghklb�gZclb� Zevl_jgZlb\guc�\ZjbZgl�ijbf_g_gby�beb
ijbkihkZ[eb\Zgby� fhsghkl_c� [hevr_�� b� ihlhfm� \� dZq_kl\_� ^himklbfh]h
ijb[eb`_gby� \� dZevdmeypbb� k_[_klhbfhklb� fh`gh� mjZ\gylv
Zevl_jgZlb\gu_� ba^_j`db� k� jZkij_^_ezggufb� aZljZlZfb� gZ� bf_xsb_ky
fhsghklb�

��� HagZdhfvl_kv�k�]eZ\hc���b�ijhqlbl_�_z�\gh\v�ihke_�lh]h�

dZd�ijhqlzl_�]eZ\u���b���

DZevdmeypby�k_[_klhbfhklb

DZevdmeypby�k_[_klhbfhklb�qZklh�\klj_qZ_lky�b�ijbf_gy_lky�ij_^ijbylby�
fb�ijb�ijbgylbb�kZfuo�jZaguo�j_r_gbc��<Z`gh��qlh[u�ijh^Z\_p��ihdmiZ�
l_ev�b�jmdh\h^kl\h�ij_^ijbylby�ihgbfZeb� mkeh\by� khklZ\e_gby� dZevdmey�
pbb�b� \hafh`gu_� mims_gby��Bgh]^Z� dZevdmeypby� ijbf_gy_lky� \� dZq_kl\_
Zj]mf_glZ�gZ�i_j_]h\hjZo�ih�p_gZf��GZijbf_j��qzldh_�ihgbfZgb_�keZ[hkl_c
dZevdmeypbb�iZjlgzjZ�fgh]hdjZlgh�hdZau\Zehkv� kms_kl\_gguf�^ey�^hklb�
`_gby�mki_oZ�gZ�i_j_]h\hjZo�

<� dZevdmeypbb� k_[_klhbfhklb� \k_� bf_xsb_ky� aZljZlu� jZkij_^_eyxlky� gZ
ijh^mdpbx�ij_^ijbylby��Hij_^_ezggu_�aZljZlu��ijyfu_�ba^_j`db��fh`gh
bkqbkeblv�gZ�ijh^mdl��lh]^Z�dZd�^jm]b_��dhk\_ggu_�ba^_j`db��g_\hafh`gh
hlg_klb� gZ� ijh^mdl� g_ihkj_^kl\_ggh�� b� hgb� ^he`gu� [ulv� jZkij_^_e_gu
ijhihjpbhgZevgh�ba[jZgghfm��ih^oh^ys_fm�dexqm�jZkij_^_ebl_ex�

Hkgh\ghc�djbl_jbc�ijb�\u[hj_�dexqZ�jZkij_^_ebl_ey� aZdexqZ_lky�\� lhf�
qlh�hg�^he`_g�hljZ`Zlv�ijbqbggh�ke_^kl\_ggmx�k\yav�f_`^m�ijh^mdpb_c�b
aZljZlZfb��GZijbf_j��gZ�ijh^mdpbx��dhlhjZy�ihlj_[h\ZeZ�ijh^he`bl_evgh�
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]h�fZrbggh]h�\j_f_gb��ke_^m_l�hlg_klb�[hevrmx�qZklv�aZljZl�gZ�l_ogbq_k�
db_�fhsghklb�� j_fhgl�� h[kem`b\Zgb_�b� l�i��>ey� lh]h� qlh[u� ijhs_� [ueh
mklZgh\blv� ^_ckl\bl_evgmx� ijbqbggh�ke_^kl\_ggmx� k\yav�� dhk\_ggu_� ba�
^_j`db�qZklh�]jmiibjmxlky�ih�nmgdpbyf��lZdbf�dZd�aZdmidZ��ijhba\h^kl\h
b� l�^���beb� \� khhl\_lkl\bb� k� hj]ZgbaZpbhgghc� kljmdlmjhc� ij_^ijbylby��<
dZ`^hc�ba�wlbo�]jmii�^Ze__�ijhba\h^blky�jZkij_^_e_gb_�aZljZl�ih�ijh^md�
pbb�

��� Ijhqlbl_�]eZ\m����[_a�ijbeh`_gby��

DZevdmeypby�m^_evguo�ba^_j`_d��DZevdmeypby�^ey�ij_^ijbylby

k�h^gbf�\b^hf�ijh^mdpbb�

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

��� <uihegbl_�mijZ`g_gb_����kZfhklhyl_evgh�

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gby����b�ijhkfhljbl_�mijZ`g_gb_����

DZevdmeypby�gZ^[Z\hd��DZevdmeypby�^ey�ij_^ijbylby�k

jZaebqgufb�\b^Zfb�ijh^mdpbb�

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjmxlky�mijZ`g_gby

���b����

��� <uihegbl_�mijZ`g_gb_����kZfhklhyl_evgh�

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gbc����b����

DZevdmeypby�ihdjulby�gZ�ijhba\h^kl\_gghf�ij_^ijbylbb

��� Ijhqlbl_�ijbeh`_gb_�d�]eZ\_���

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

��� <uihegbl_�mijZ`g_gby����b����kZfhklhyl_evgh�

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gbc������������b����

DZevdmeypby�ihdjulby

Fgh`_kl\h�ohjhrbo�k^_ehd�[ueh�mljZq_gh�ihlhfm��qlh�jmdh\h^kl\h�ij_^�
ijbylbc�g_�\b^_eh� l_o� kemqZ_\��dh]^Z�dZevdmeypby�ihdjulby� ^Z\ZeZ� [he__
\_jgmx�dZjlbgm�j_Zevghklb��q_f�dZevdmeypby�k_[_klhbfhklb��<� kblmZpbyo�
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dh]^Z� k\h[h^gu_� fhsghklb� g_� fh]ml� [ulv� bkihevah\Zgu� dZdbf�lh
Zevl_jgZlb\guf�h[jZahf��\�dZevdmeypbx�^he`gu�[ulv�\dexq_gu�ebrv� l_
aZljZlu��gZ�dhlhju_�ih\eby_l�j_r_gb_��LZdZy�dZevdmeypby�qZklh�\hkijbgb�
fZ_lky�dZd�iZjZ^hdk��ijh^Z`Z�lh\ZjZ�ih�p_g_��dhlhjZy�gb`_�k_[_klhbfhklb�
ijb\h^bl�d�jhklm�ijb[ueb��H[tykg_gb_�wlhfm�iZjZ^hdkm�aZdexqZ_lky�\�lhf�
qlh� qZklv� k_[_klhbfhklb� kms_kl\m_l� g_aZ\bkbfh� hl� lh]h�� hkms_kl\ey_lky
k^_edZ�beb�g_l�

<� ]eZ\_� hibku\Zxlky� ^\Z� kemqZy�� dh]^Z� dZevdmeypby� ihdjulby� ^Zzl� [he__
\_jgmx�dZjlbgm�^_ckl\bl_evghklb��q_f�dZevdmeypby�k_[_klhbfhklb�

¾ KemqZc��dh]^Z�qZklv�fhsghkl_c�ij_^ijbylby�k\h[h^gZ�b�g_�fh`_l�[ulv
bkihevah\ZgZ�bguf�ijb[uevguf�h[jZahf�

¾ KemqZc��dh]^Z�\�ijhp_kk_�^_yl_evghklb�ihy\eyxlky�Ämadb_�f_klZ³�

<� ihke_^g_f� kemqZ_� dZevdmeypby� ihdjulby� fh`_l� [ulv� ijbf_g_gZ� ^ey
bkihevah\Zgby� h]jZgbq_gguo� fhsghkl_c� hilbfZevguf� h[jZahf�� >ZggZy
fh^_ev�dZevdmeypbb��\�qZklghklb��fh`_l�ijbf_gylvky�khljm^gbdZfb��dhlh�
ju_�aZgbfZxlky�ieZgbjh\Zgb_f�ijhba\h^kl\Z�

��� Ijhqlbl_�]eZ\m���

DZevdmeypby�ihdjulby�ijb�k\h[h^guo�fhsghklyo

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjmxlky�mijZ`g_gby

���b����

��� <uihegbl_�mijZ`g_gb_����kZfhklhyl_evgh�

DZevdmeypby�ihdjulby�ijb�gZebqbb�Ämadbo�f_kl³

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

��� <uihegbl_�mijZ`g_gb_����kZfhklhyl_evgh�

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gbc��������b����

JZa^_e�����b�mijZ`g_gb_����kh^_j`Zl�hkh[uc�\ZjbZgl�dZevdmey�

pbb��dhlhjuc�fh`gh�jZkkfZljb\Zlv�dZd�^hihegbl_evguc

fZl_jbZe�
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GZagZq_gb_�p_g

<� ^\mo�ij_^u^msbo� ]eZ\Zo� \�p_glj_� \gbfZgby� [ueb� jZkoh^u��f_`^m� l_f�
^hoh^u��l�_��h[tzf�b�p_gu�ijh^Z`b��ih�f_gvr_c�f_j_��klhev�`_�\Z`gu�^ey
j_glZ[_evghklb� ij_^ijbylby�� DZevdmebjh\Zgb_� aZljZl� gZ� ijhba\h^kl\h� b
k[ul�ijh^mdpbb�²�\Z`guc�bkoh^guc�fhf_gl�gZagZq_gby�p_g��gh�\k_�ij_^�
ijbylby��^_ckl\mxsb_�\�jughqguo�mkeh\byo��^he`gu�lZd`_�ijbgbfZlv�\h
\gbfZgb_�j_Zdpbx�ihdmiZl_e_c�b�dhgdmj_glh\�

Jy^�nZdlhjh\�hij_^_ey_l�j_Zdpbx�ihdmiZl_e_c�b�dhgdmj_glh\�gZ�baf_g_gb_
p_g�

¾ Lbi�ijh^mdpbb��gZijbf_j��k_jbcgZy�beb�jZkkqblZggZy�gZ�hij_^_ezggmx
]jmiim�ihdmiZl_e_c�ijh^mdpby�b�l�^�

¾ Jughqgu_�nhjfu��qbkeh�ijh^Z\ph\�b�ihdmiZl_e_c��b�khhl\_lkl\mxsb_
kijhk�b�ij_^eh`_gb_�

¾ JZa\blb_�kijhkZ��gZijbf_j��[ukljh�jZklms__�ijhba\h^kl\h�gh\hc�ijh�
^mdpbb� beb� ijh^mdpby�� ^Z\gh� h[hkgh\Z\rZyky� gZ� jugd_�� jughqgZy
dhgtxgdlmjZ�b�l�^�

<�]eZ\_�jZkkfZljb\Zxlky�lZd`_�g_dhlhju_�\b^u�kljZl_]bb�gZagZq_gby�p_g�
h[uqgu_�\�jughqguo�mkeh\byo��SHQHWUDWLRQ�VWUDWHJ\��SULFH�VNLPPLQJ�VWUDWHJ\�

SULFH�GLVFULPLQDWLRQ��Djhf_�lh]h��jZkkfZljb\Z_lky�gZagZq_gb_�p_g�\�mkeh\byo
bgneypbb�

<�ijbeh`_gbb� d� ]eZ\_� hibku\Z_lky� lZd�gZau\Z_fuc�ÄZgZeba� ih� ko_f_� ^x
IhglZ³�� ]^_� ihdZaZgu� jZaebqgu_� imlb� memqr_gby� j_glZ[_evghklb� ij_^�
ijbylby��Lh��qlh�ijb[uev�[m^_l�\ur_��_keb�[m^ml�ih\ur_gu�p_gu�beb�ih�
gb`_gu� aZljZlu�� g_� khklZ\ey_l� ljm^Z� ihgylv�� \f_kl_� k� l_f�� jmdh\h^kl\h�
iheghfhqgh_� ijbgbfZlv� hl\_lkl\_ggu_� j_r_gby�� ^he`gh�� djhf_� lh]h�
bf_lv�ykgh_�ij_^klZ\e_gb_�h�\aZbfhk\yab�f_`^m�jZpbhgZebaZpb_c�dZiblZeZ
b�j_glZ[_evghklvx�

��� Ijhqlbl_�]eZ\m���

DZevdmeypby�dZiblZeh\eh`_gbc

DZiblZeh\eh`_gby�²�wlh�ijh]jZffZ��dhlhjZy�[m^_l�^Z\Zlv�wdhghfbq_kdbc
wnn_dl�\�l_q_gb_�jy^Z�e_l�\�[m^ms_f��>ey�lh]h�qlh[u�hp_gblv�lZdmx�ijh�
]jZffm�� g_h[oh^bfu� f_lh^u�� ijb� ijbf_g_gbb� dhlhjuo� \� jZkqzl� ijbgb�



22

fZ_lky� lZd� gZau\Z_fh_� ÄWKH� WLPH� YDOXH� RI� PRQH\³�� l�_�� mqblu\Z_lky�� qlh
^_g_`gZy�klhbfhklv�kh�\j_f_g_f�kgb`Z_lky�

AgZq_gb_� dZevdmeypbb� ^ey� ijbgylby� j_r_gbc� ih� dZiblZeh\eh`_gbyf
jZaebqgh��ihjhc�[m^msb_�ihke_^kl\by�klhev�keh`gh�ij_^klZ\blv��qlh�fZl_�
fZlbq_kdb_�jZkqzlu�l_jyxl�\kydbc�kfuke��<�^jm]bo�kemqZyo�g_h[oh^bfhklv
\�dZiblZeh\eh`_gbyo�g_hleh`gZ��l�_��m�ij_^ijbylby�g_l�\u[hjZ�� _keb�hgh
`_eZ_l�ijh^he`Zlv�^_yl_evghklv�\�k\h_c�hljZkeb��Ijbf_jZfb�j_r_gbc�ih
dZiblZeh\eh`_gbyf��dh]^Z�dZevdmeypby�bf__l�[hevrh_� agZq_gb_�� y\ey_lky
\u[hj�f_`^m�aZdmidhc�h[hjm^h\Zgby�b� _]h� Zj_g^hc��\u[hj�f_`^m�jZaebq�
gufb�\ZjbZglZfb�j_r_gby�ijh[e_fu��dZiblZeh\eh`_gby�\�jZpbhgZebaZpbx
b�l�i�

Ij_^hklZ\bf� ki_pbZebklZf�fZl_fZlbdZf�b�dhfivxl_jZf� aZgbfZlvky�g_h[�
oh^bfufb��b�ih^qZk�keh`gufb��fZl_fZlbq_kdbfb�\uqbke_gbyfb��<�mq_[gb�
d_�fu� khkj_^hlhqb\Z_f� \gbfZgb_� gZ� ijbgpbiZo�� e_`Zsbo� \� hkgh\_� dZev�
dmeypbb�b�l_o�mkeh\byo��dhlhju_�^he`gu�[ulv�kh[ex^_gu��qlh[u�dZevdmey�
pby�fh]eZ�ijbf_gylvky��IjbgbfZxsbf�j_r_gby�\Z`gh�qzldh�ij_^klZ\eylv
k_[_�dZd�keZ[hklb��lZd�b�kbevgu_�klhjhgu�dZevdmeypbb��;he__�lh]h��\�aZ^Zqm
jmdh\h^kl\Z�ij_^ijbylby�\oh^bl�mklZgh\e_gb_�mqzlgh]h�ijhp_glZ��dhlhjuc
[m^_l�ijbf_gylvky�^ey�hp_gdb�ijh]jZff�dZiblZeh\eh`_gbc�

��� Ijhqlbl_�]eZ\m���

��� <uihegbl_�mijZ`g_gby�������^ey�aZdj_ie_gby�gZ\udZ

fZl_fZlbq_kdbo�jZkqzlh\�ijhp_glguo�klZ\hd��h�dhlhjuo

]h\hjblky�\�^Zgghc�]eZ\_�

F_lh^u�dZevdmebjh\Zgby�dZiblZeh\eh`_gbc

<� ]eZ\_� jZkkfZljb\Zxlky� ^hklhbgkl\Z� b� g_^hklZldb� ke_^mxsbo� q_lujzo
f_lh^h\�dZevdmebjh\Zgby�dZiblZeh\eh`_gbc�

F_lh^�ijb\_^_gby�d�kh\j_f_gghc�klhbfhklb�ijb�dhlhjhf�\k_�ieZl_`b�^bk�
dhglbjmxlky�d�klhbfhklb�gZ�k_]h^gy��ihke_�q_]h�ihklmie_gby�b�\uieZ�
lu�kjZ\gb\Zxlky�

F_lh^� hdmiZ_fhklb� ijb� dhlhjhf� ihklmie_gby� b� \uieZlu� ih� ijh]jZff_
kjZ\gb\Zxlky�k�ihabpbb�ebd\b^ghklb�

F_lh^�Zggmbl_lZ�ijb�dhlhjhf�ieZl_`b�ih�ijh]jZff_�ij_h[jZah\u\Zxlky
\�h^bgZdh\u_�kmffu�\�dZ`^hf�]h^m��Z�aZl_f�kjZ\gb\Zxlky�
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F_lh^� k� ijbf_g_gb_f� \gmlj_gg_c� ijhp_glghc� klZ\db� ijb� dhlhjhf
jZkkqblu\Z_lky�ijhp_gl�^hoh^Z�ih�ijh]jZff_�b�kjZ\gb\Z_lky�k�mqzlghc
ijhp_glghc�klZ\dhc�

��� Ijhqlbl_�]eZ\m���

��� IjhkemrZcl_�qZklv���b�gZqZeh�qZklb���e_dpbb����]^_

dhff_glbjmxlky�mijZ`g_gby����b����

��� <uihegbl_�mijZ`g_gb_����kZfhklhyl_evgh�

���� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gbc����b����

��� IjhkemrZcl_�hdhgqZgb_�qZklb���e_dpbb����]^_

dhff_glbjm_lky�mijZ`g_gb_����

��� <uihegbl_�mijZ`g_gb_����kZfhklhyl_evgh�

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gbc��������b����

Ijhimklbl_�mijZ`g_gby����b�����_keb�m�\Zk�g_l�^hklmiZ�d

dhfivxl_jm�



24

QZklv�� Mqzl�\�kbkl_f_�\gmlj_gg_c�bgnhjfZpbb

ij_^ijbylby

AZ]eZ\b_�ÄMqzl�\�kbkl_f_�\gmlj_gg_c�bgnhjfZpbb�ij_^ijbylby³�g_�ke_^m_l
ihgbfZlv� lZd�� qlh� \� mq_[gbd_� ih^jh[gh� baeZ]Z_lky� l_ogbdZ� mqzlZ�� JZam�
f__lky��\�gzf�_klv�jZa^_e��\�dhlhjhf�jZkkfZljb\Zxlky�kihkh[u�mqzlZ�k�ijb�
f_g_gb_f�kq_lh\��gh�\�hkgh\ghf��l_ogbq_kdZy�qZklv�agZqbl_evgh�mijhs_gZ�
b�gZ�i_j_^gbc�ieZg�\ughkylky�ijbgpbibZevgu_�� l_hj_lbq_kdb_�ijh[e_fu�
Hkgh\gZy�qZklv�mq_[gbdZ��f_`^m�l_f��g_�kh^_j`bl�l_ogbdb�mqzlZ�b�ihk\ys_�
gZ� baeh`_gbx� jZaebqguo� kihkh[h\� mijZ\e_gby� hj]ZgbaZpb_c� k� ihfhsvx
wdhghfbq_kdhc�bgnhjfZpbb�b�wdhghfbq_kdbo�ihdZaZl_e_c��<�mq_[gbd_�jZk�
kfZljb\Zxlky�jZkij_^_e_gb_�aZljZl�f_`^m�ih^jZa^_e_gbyfb�ij_^ijbylby�b
\ha^_ckl\b_�\gmlj_ggbo�p_g�gZ�^_yl_evghklv��\ha^_ckl\b_�jZaebqguo�kihkh�
[h\�\dexq_gby�aZljZl�gZ�dZiblZe�\�hlqzlghklv�gZ�jZpbhgZebaZpbx�dZiblZeZ
gZ�ij_^ijbylbb��Z�lZd`_�lh��dZd�hp_gdZ�aZljZl�\�l_dmsbo�p_gZo�fh`_l�ih�
fhqv�ij_^ijbylbx� khojZgblv�fhsghklb� \�i_jbh^�bgneypbb��LZdbf� h[jZ�
ahf�� mq_[gbd� kh^_j`bl�fZeh�jZa^_eh\�� dhlhju_�ij_^klZ\eyxl�bgl_j_k� ^ey
[mo]Zel_jh\� ij_^ijbylby� b� ^jm]bo� jZ[hlgbdh\�� g_ihkj_^kl\_ggh� aZgyluo
mqzlhf��Mq_[gbd�ij_^gZagZq_g�hl\_lkl\_gguf�aZ�k[ul��aZdmidm��ijhba\h^kl�
\h�b�jmdh\h^bl_eyf�ij_^ijbylby�\ukhdh]h�mjh\gy�

�� Ijhqlbl_�]eZ\m���k�l_f��qlh[u�ihemqblv�h[s__

ij_^klZ\e_gb_�h�kh^_j`Zgbb�mq_[gbdZ�

Mqzl�ihkj_^kl\hf�k\h[h^gh]h�dh^bjh\Zgby

<� ]eZ\_� �� ij_^klZ\e_g� hkgh\ghc� kihkh[� ijbf_g_gby� dh^bjh\Zgby� ^ey
ojZg_gby�bgnhjfZpbb�h�^_yl_evghklb�ij_^ijbylby��Ih�kmlb�dh^bjh\Zgb_�g_
ijb\ghkbl�gbq_]h�gh\h]h�ih�kjZ\g_gbx�kh�kq_lZfb��Ij_bfms_kl\h�ijbf_�
g_gby� dh^h\� ²� kdhj__� ikboheh]bq_kdh]h� ieZgZ�� dh^bjh\Zgb_� iha\hey_l
kljmdlmjgh� hnhjfblv�bgnhjfZpbx� lZdbf� h[jZahf�� qlh� _x�ijhs_� ihevah�
\Zlvky��b�jbkd�g_ijZ\bevghc�j_]bkljZpbb�mf_gvrZ_lky�

�� Ijhqlbl_�]eZ\m���

�� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_���

�� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gby���
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Hl�hlqzlh\�²�d�ieZgm�kq_lh\

<� ]eZ\_� jZkkdZau\Z_lky� h� ihkljh_gbb� kbkl_fu� bgnhjfZpbb� ij_^ijbylby�
Kha^Zgb_� hleZ`_gghc� kbkl_fu�� dhlhjZy� iha\heyeZ� [u� kgZ[`Zlv� lj_[mx�
s_cky� bgnhjfZpb_c� \k_o� ebp�� miheghfhq_gguo� ijbgbfZlv� j_r_gby�� y\�
ey_lky� h[yaZgghklvx� jmdh\h^kl\Z�� <f_kl_� k� l_f�� \eZ^_gb_� bgnhjfZpb_c
ij_^klZ\ey_l� kh[hc� \Z`guc� bgkljmf_gl� mijZ\e_gby�� GZijbf_j�� \dexq_�
gb_f� \� hlqzl� h� jZkoh^Zo� aZ\_^mxs_fm� hl^_ehf� k[ulZ� aZljZl�� \ua\Zgguo
k\yaZgghklvx� dZiblZeZ� \� aZiZk_� ]hlh\hc� ijh^mdpbb�� jmdh\h^kl\h� fh`_l
kfy]qblv� lj_[h\Zl_evghklv� hl^_eZ� k[ulZ� \� hlghr_gbb� kjhdh\� ihklZ\db
lh\ZjZ�ihdmiZl_eyf��Lj_[h\Zgb_�dhjhldbo�kjhdh\�ihklZ\db�h[uqgh�ijb\h�
^bl�d�[hevrhfm�aZiZkm�]hlh\hc�ijh^mdpbb�

Hkgh\ghc� aZfuk_e� ^Zgghc� ]eZ\u� aZdexqZ_lky� \� lhf�� qlh[u� ihdZaZlv�� dZd
jmdh\h^kl\h� ij_^ijbylby� fh`_l� gZqZlv� ih^h[gmx� jZ[hlm� k� hnhjfe_gby
jy^Z�dhgdj_lguo�wdhghfbq_kdbo�hlqzlh\�b�bo�ihke_^mxs_]h�ZgZebaZ��b�l_f
kZfuf�hij_^_eblv�ij_^ihkuedb�^ey�nhjfbjh\Zgby�kbkl_fu�mqzlZ�gZ�ij_^�
ijbylbb�

�� Ijhqlbl_�]eZ\m���

�� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_���

�� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gby���

JZkij_^_e_gb_�aZljZl�f_`^m�hl^_eZfb�b�\gmlj_ggb_�p_gu

<hijhk� jZkij_^_e_gby� aZljZl� f_`^m� jZaebqgufb� ih^jZa^_e_gbyfb
ij_^ijbylby�qZklh�\uau\Z_l�]hjyqb_�^bkdmkkbb��<Z`gh��qlh[u�jmdh\h^kl\h
ij_^ijbylby�hlg_kehkv�kh�\gbfZgb_f�d�wlhfm�\hijhkm�b�jZajZ[hlZeh�kbkl_�
fm�� dhlhjZy� [u� kem`beZ� bgl_j_kZf� ij_^ijbylby� \� p_ehf��Ijb\_^zf� h^bg
ijbf_j��ihdZau\Zxsbc��dZdh]h�wnn_dlZ�fh`gh�^h[blvky�ijb�ijh^mfZgghf
jZkij_^_e_gbb� aZljZl��Ij_^klZ\vl_�ij_^ijbylb_��gZ�dhlhjhf�hl^_e� \uqbk�
ebl_evghc� l_ogbdb� hdZau\Z_l� mkem]b� ^jm]bf� ih^jZa^_e_gbyf�� <� dZq_kl\_
\hafh`ghc�fh^_eb�jZkij_^_e_gby�aZljZl�fh`gh�[ueh�[u�jZkkqblZlv�p_gm�aZ
qZk�mkem]�gZ�hkgh\_�kf_lu�hl^_eZ�\uqbkebl_evghc�l_ogbdb�b�hlghkblv��lZ�
dbf�h[jZahf��qZklv�aZljZl�wlh]h�hl^_eZ�gZ�^jm]b_�ih^jZa^_e_gby��khhl\_lkl�
\_ggh�nZdlbq_kdhfm�bkihevah\Zgbx�bfb�dhfivxl_jguo�mkem]��LZd�wlb�ih^�
jZa^_e_gby�ihevah\Zl_eb� [m^ml� m\_^hfe_gu� h� jZkoh^Zo�� \ua\Zgguo� ijb�
f_g_gb_f� dhfivxl_jh\�� b� kfh]ml� khhlg_klb� bo� kh� k\h_c� ihlj_[ghklvx� \
wlbo� mkem]Zo�� Ihkj_^kl\hf� lZdh]h� jZkij_^_e_gby� aZljZl� hl^_e
\uqbkebl_evghc� l_ogbdb� [m^_l� m\_^hfezg� h[� h[tzf_� mkem]�� g_h[oh^bfuo
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lhfm� beb� bghfm� ih^jZa^_e_gbx�� <f_kl_� k� l_f�� hl^_e� \uqbkebl_evghc
l_ogbdb�[m^_l�\ugm`^_g�^_j`Zlv�k\hb�nZdlbq_kdb_�aZljZlu�gZ�gbadhf�mjh\�
g_�� ihkdhevdm� lhevdh� kf_lgu_� aZljZlu� ih^e_`Zl� jZkij_^_e_gbx�� <� ]eZ\_
^Zxlky�ijbf_ju�^jm]bo�\hafh`guo�j_r_gbc�b�]h\hjblky�h�ij_bfms_kl\Zo
b�g_^hklZldZo�kbkl_fu�\gmlj_ggbo�p_g�

�� Ijhqlbl_�]eZ\m���

�� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_���

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjmxlky�mijZ`g_gby���

��b���

��� <uihegbl_�mijZ`g_gby���b����kZfhklhyl_evgh�

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gby����

Mqzl�gZ�lhj]h\hf�ij_^ijbylbb�b�ij_^ijbylbb�kn_ju�mkem]

>_yl_evghklv�ij_^ijbylby��jZamf__lky��hij_^_ey_l��dZdZy�kbkl_fZ�bgnhjfZ�
pbb� y\ey_lky�gZb[he__�ih^oh^ys_c� \� lhc� beb� bghc� kblmZpbb��<� \\h^ghf
jZa^_e_� ]eZ\u�ijb\h^ylky�ijbf_ju�ijh[e_f�� ki_pbnbq_kdbo� ^ey�g_ijhba�
\h^kl\_gguo� ij_^ijbylbc�� LZf� ihdZaZgh� lZd`_�� dZd� kljhblky� kbkl_fZ
bgnhjfZpbb��h[_ki_qb\ZxsZy�\hafh`ghklv�hp_gdb�j_glZ[_evghklb�ijh^md�
pbb�ij_^ijbylby�

��� Ijhqlbl_�jZa^_eu�����b�����

��� <uihegbl_�mijZ`g_gby����b����kZfhklhyl_evgh�

Mqzl�gZ�ijhba\h^kl\_gghf�ij_^ijbylbb

GZ�ijhba\h^kl\_gghf�ij_^ijbylbb�hkms_kl\ey_lky�ijhp_kk�ihke_^h\Zl_ev�
ghc�i_j_jZ[hldb�j_kmjkh\�hl�kujvy�^h�]hlh\hc�ijh^mdpbb�k�ijb\e_q_gb_f
^hihegbl_evguo�j_kmjkh\��lZdbo�dZd�jZ[hqZy�kbeZ��wg_j]by�b�fZrbgu��Ijb
mijZ\e_gbb�ijhba\h^kl\_gguf�ijhp_kkhf�\�dhgdj_lghc� _]h�qZklb�bkihev�
am_lky� khhl\_lkl\mxsZy� bgnhjfZpbhggZy� kbkl_fZ�� f_`^m� l_f�� mqzl� lh`_
^he`_g� [ulv� ijb\_^zg� \� khhl\_lkl\b_� k� ^\b`_gb_f� nbabq_kdbo� j_kmjkh\
^ey�lh]h��qlh[u�fh`gh�[ueh�gZclb�ih^oh^ys__�f_jbeh�hp_gdb�jZaebqguo
\b^h\�^_yl_evghklb�
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Mqzl�ih�nZdlbq_kdbf�aZljZlZf

A^_kv�ij_^klZ\e_gZ�hkgh\gZy�fh^_ev�mqzlZ�ijhba\h^kl\_ggh]h�ij_^ijbylby�
Qbklh� l_ogbq_kdb� mqzl�fh`gh� hnhjfblv� kZfufb� jZaebqgufb� kihkh[Zfb�
Fu�khkj_^hlhqb\Z_f�\gbfZgb_�gZ�ijbgpbibZevguo�fhf_glZo�hnhjfe_gby�
kj_^kl\Zo�� ^he]h\uo� h[yaZl_evkl\Zo�� ^hoh^Zo� b� jZkoh^Zo�� <hkijbgbfZcl_
^Zggu_�jZa^_eu�g_�dZd�ijZdlbq_kdh_�jmdh\h^kl\h��Z�ihiulZcl_kv�ihgylv�ih�
kljh_gb_�fh^_eb�

��� Ijhqlbl_�jZa^_eu�����b�����

��� IjhkemrZcl_�qZklv���e_dpbb����]^_�dhff_glbjm_lky

mijZ`g_gb_����

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gbc����b����

Mqzl�\�kf_lguo�klhbfhklyo

Ihklhygghc�djblbd_�\�bgnhjfZpbhgghc�kbkl_f_�ij_^ijbylbc�ih^\_j]Z_lky
kebrdhf� aZiha^Zeh_�ihklmie_gb_� hlqzlh\��K� lhqdb� aj_gby� wnn_dlb\ghklb
mijZ\e_gby� p_gghklv� hlqzlZ�� hlh[jZ`Zxs_]h� kh[ulby� ^\mof_kyqghc� ^Z\�
ghklb��agZqbl_evgh�f_gvr_��q_f�p_gghklv�hlqzlZ�aZ�ijhr_^rmx�g_^_ex��D
kh`Ze_gbx��lj_[h\Zgb_�kjhqghc�hlqzlghklb�ijhlb\hj_qbl�lj_[h\Zgbx�lhq�
ghklb�b�ijZ\bevghklb�^Zgguo�hlqzlghklb��Dhfijhfbkkgh_�j_r_gb_�aZdex�
qZ_lky�\�mkdhj_gbb�mqzlZ�b�hlqzlghklb�imlzf�ijbf_g_gby��\�hij_^_ezgghc
f_j_��kf_lguo�p_g�b�klZ\hd�gZ^[Z\db�ijb�\_^_gbb�mqzlZ��Wlh�ij_^iheZ]Z_l�
\� qZklghklb�� mqzl� dhk\_gguo� ba^_j`_d�� dhlhju_� ^he`gu� ihy\blvky� kh�
hl\_lkl\_ggh�kf_l_��g_�h`b^Zy�ihklmie_gby�\k_o�kq_lh\�d�hieZl_��\e_dmsbo
wlb�ba^_j`db��LZdbf�h[jZahf�fh`gh�jZkkqblZlv�ijhba\h^kl\_ggu_�ba^_j`�
db�gZ�aZdZa�g_ihkj_^kl\_ggh�ih�\uiheg_gbb�aZdZaZ�

��� Ijhqlbl_�jZa^_e�����

��� IjhkemrZcl_�qZklv���b�gZqZeh�qZklb���e_dpbb����]^_

dhff_glbjm_lky�mijZ`g_gb_����

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gbc��������b����
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Mqzl�ijb�g_ij_ju\ghf�ijhba\h^kl\_

HibkZggu_� \ur_� fh^_eb� mqzlZ� fh]ml� ijbf_gylvky�� dh]^Z� \hafh`gh
jZaebq_gb_�hl^_evguo�ijhba\h^kl\_gguo�aZdZah\�beb�aZdZah\�ihdmiZl_e_c�
GZ�ij_^ijbylbb��ijhba\h^kl\_gguc�ijhp_kk�dhlhjh]h�g_ij_ju\_g��g_h[oh�
^bfh�ijbf_gylv�bgu_�fh^_eb�mqzlZ��Ijbf_jZfb�lZdbo�ij_^ijbylbc�y\eyxl�
ky�ib\h\Zj_ggu_�aZ\h^u��jZnbgZ^gu_�aZ\h^u�b�l�i�

��� Ijhqlbl_�jZa^_eu�����b�����

��� IjhkemrZcl_�qZklv���e_dpbb����]^_�dhff_glbjmxlky

mijZ`g_gby����b����

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gby����

AZljZlu�gZ�dZiblZe

NbgZgkh\u_� ijh[e_fu� ij_^ijbylby�fh`gh� \� h[h[szgghf� \b^_� \ujZablv
ke_^msbfb�\hijhkZfb�

¾ DZdhc�ih�jZaf_jm�dZiblZe�g_h[oh^bf"

¾ DZdbf�^he`gh�[ulv�khhlghr_gb_�kh[kl\_ggh]h�b�aZzfgh]h�dZiblZeZ"

¾ D� dZdhfm� \b^m� aZcfZ� ke_^m_l� ijb[_]gmlv� b� dZdhc� \b^� wfbkkbb� Zdpbc
ijhba\h^blv"

<hijhku� ^hihegbl_evgh]h� \eh`_gby� dZiblZeZ� \eZ^_evpZfb� ^he`gu
jZkkfZljb\Zlvky� jmdh\h^kl\hf� kZfh]h� \ukhdh]h� mjh\gy�� dhlhjh_� \f_kl_� k
ijZ\e_gb_f� ij_^ijbylby� hij_^_ey_l� dmjk� Zdpbc� \� fhf_gl� bo� wfbkkbb� b
ijhqb_� mkeh\by�� Khhlghr_gb_� kh[kl\_ggh]h� b� aZzfgh]h� dZiblZeZ�� lZdbf
h[jZahf��y\ey_lky�ij_jh]Zlb\hc�\ukr_]h�jmdh\h^kl\Z�

<b^�aZcfZ��]ZjZglbb�b�h[_ki_q_gb_��mkeh\by�mieZlu�ih�ijhp_glZf�b�ijhq__
²� wlh�\hijhku��dhlhjufb�gZ�djmighf�ij_^ijbylbb� aZgbfZ_lky� ki_pbZev�
guc�nbgZgkh\uc�hl^_e��Z�gZ�ij_^ijbylbb�f_gvr_]h�jZaf_jZ�²�mijZ\eyx�
sbc�beb�aZ\_^mxsbc�ih�wdhghfbq_kdbf�\hijhkZf�

Hl\_lkl\_gghklv� aZ� jZaf_j� g_h[oh^bfh]h� ij_^ijbylbx� dZiblZeZ� e_`bl
p_ebdhf�b�iheghklvx�gZ�jmdh\h^kl\_��gh�k\yau\Zgb_�dZiblZeZ�ijhbkoh^bl
gZ�dhgdj_lguo�mqZkldZo�^_yl_evghklb�ij_^ijbylby��H^gbf�ba�bgkljmf_glh\
mijZ\e_gby��iha\heyxsbf�jmdh\h^kl\m�\ha^_ckl\h\Zlv�gZ�aZ\_^mxsbo�ih^�
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jZa^_e_gbyfb��y\ey_lky�hlg_k_gb_�gZ�hl^_eu�aZljZl�gZ�dZiblZe��k\yaZgguc�\
^_yl_evghklb��<� ^Zgghc� ]eZ\_� jZkkfZljb\Z_lky� wnn_dlb\ghklv� mijZ\e_gby
ijb�jZaebqguo�kihkh[Zo�jZkqzlZ�aZljZl�gZ�dZiblZe�

��� Ijhqlbl_�]eZ\m���

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gby����

Mqzl�aZljZl�k�ihijZ\dhc�gZ�bgneypbx

Bgneypby�ij_^iheZ]Z_l�ih\ur_gb_�p_g��dhlhjh_�\ha^_ckl\m_l�gZ�wdhghfb�
dm�ij_^ijbylby� kZfuf�jZaebqguf�h[jZahf��<k_h[t_fexs__� hibkZgb_�ih�
ke_^kl\bc�bgneypbb�\uoh^bl�aZ�jZfdb�^Zggh]h�mq_[gbdZ��<� mq_[gbd_�jZk�
kfZljb\Z_lky�ebrv�qZklbqgh_�j_r_gb_��ijb�dhlhjhf�ZfhjlbaZpby�hkgh\guo
kj_^kl\�mlhqgy_lky�lZdbf�h[jZahf��qlh[u�hgZ�fh]eZ�ihdjulv�aZljZlu�ij_^�
ijbylby�gZ�ijbh[j_l_gb_�ZgZeh]bqgh]h�h[hjm^h\Zgby�\�[m^ms_f�

��� Ijhqlbl_�]eZ\m���

��� IjhkemrZcl_�e_dpbx����]^_�dhff_glbjm_lky�mijZ`g_gb_����

��� Ijb�g_h[oh^bfhklb�aZdj_ibl_�fZl_jbZe�j_r_gb_f

mijZ`g_gby����

'LDEDV�²�dhfivxl_jgZy�ijh]jZffZ�ih�mqzlm

Ijh]jZffZ� 'LDEDV� [ueZ� jZajZ[hlZgZ� ^ey� m^h\e_l\hj_gby� l_o� ki_pbZevguo
lj_[h\Zgbc�� dhlhju_� ij_^ty\eyxlky� d� ijh]jZff_� ih� mqzlm� \� ijhp_kk_
h[mq_gby��Wlh�hagZqZ_l��qlh�^ZggZy�ijh]jZffZ�y\ey_lky�ihiuldhc�bkihev�
ah\Zlv�dhfivxl_j�\�dZq_kl\_�Zdlb\gh]h�ihkh[by�ijb�bamq_gbb�wdhghfbdb��\
hlebqb_�hl�ljZ^bpbhgguo�ijh]jZff�ih�mqzlm��dhlhju_��[_a�khfg_gby��^Zxl
p_gguc�hiul�bkihevah\Zgby�dhfivxl_jZ��gh�hq_gv�j_^dh�ijb\ghkyl�qlh�lh
gh\h_� \� h[eZklb� ihagZgbc� \� wdhghfbd_�� <� dZq_kl\_� ijbf_jZ� fh`gh� ijb�
\_klb�lhl�nZdl��qlh�jZkqzl�j_amevlZlZ�b�[ZeZgk�\�'LDEDV�h[gh\eyxlky�ihke_
dZ`^hc�ijh\h^db��Ijhba\h^kl\h�mqzlZ�ijb�ihklhygghf�gZihfbgZgbb�h[�_]h
wnn_dlZo�fh`_l�kihkh[kl\h\Zlv�[he__�ijbgpbiZevghfm�ihgbfZgbx�wdhgh�
fbq_kdbo�\aZbfhk\ya_c��<�f_gx�ijh]jZffu�'LDEDV�_klv�g_�lhevdh�klZg^Zjl�
gu_�hlqzlu��gh�lZd`_�b�Ä]_g_jZlhj³�hlqzlh\��Wlh�iha\hey_l�jZajZ[Zlu\Zlv
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nhjfu� hlqzlghklb�� bkoh^y� ba� kh[kl\_gghc� ihlj_[ghklb� \� bgnhjfZpbb�� Z
f_oZgbq_kdb_�jZkqzlu�ihjmqblv�dhfivxl_jm��Djhf_�lh]h��fh`gh�jZ[hlZlv�k
jZaebqgufb� ieZgZfb� kq_lh\�� g_� ihdb^Zy� ijh]jZffu�� beb� i_j_oh^blv� hl
ijhklh]h� mqzlZ� lhj]h\uo� hi_jZpbc� d� fgh]hieZgh\hfm� mijZ\e_gq_kdhfm
mqzlm�

Hkgh\gZy� p_ev� ijh]jZffu� ²� ihdZaZlv� jmdh\h^bl_eyf�� bkihevamxsbf� \
k\h_c� jZ[hl_� gZ� ij_^ijbylbb� wdhghfbq_kdmx� bgnhjfZpbx�� dZd� fh`gh� k
ihfhsvx�dhfivxl_jh\�kha^Z\Zlv�kh[kl\_ggu_�hlqzlu�b�jZihjlu��k�p_evx
mki_rgh]h�\uiheg_gby�ihklZ\e_gguo�i_j_^�ij_^ijbylb_f�aZ^Zq��Ih^h[gu_
jmdh\h^bl_eb�� ^ey� dhlhjuo� g_h[oh^bfh� agZgb_� \gmlj_gg_]h� mqzlZ�� _klv
k_cqZk�gZ�ex[hf�mjh\g_�b�ex[hf�mqZkld_�^_yl_evghklb�ij_^ijbylby��>Zg�
gZy� dhfivxl_jgZy� ijh]jZffZ� kihkh[kl\m_l� emqr_fm� ihgbfZgbx� hkgh\
ihkljh_gby�wdhghfbq_kdhc�kbkl_fu�mqzlZ�

>ey�ihevah\Zgby�ijh]jZffhc�g_h[oh^bf�^hklmi�d�,%0�3&�k�hi_jZpbhgghc
kbkl_fhc�06�'26�beb�0LFURVRIW�:LQGRZV�

��� Ijhqlbl_�]eZ\u������\�jmdh\h^kl\_�

��� K^_eZcl_�mijZ`g_gby�\�]eZ\_���

��� <uihegbl_�mijZ`g_gby�\�]eZ\_���

±�mijZ`g_gb_����ijh^he`_gb_�mijZ`g_gby����

±�mijZ`g_gb_����ijh^he`_gb_�mijZ`g_gby����

±�mijZ`g_gb_����ijh^he`_gb_�mijZ`g_gby����



31

Dhff_glZjbb�d�mijZ`g_gbyf�\

fZ]gblhnhgghc�aZibkb

QZklv��� J_amevlZl��[ZeZgk��nbgZgku

E_dpby��� Hp_gdZ�kj_^kl\�b�j_amevlZl MijZ`g_gby����������b���

E_dpby��� Kh[kl\_gguc�dZiblZe�
b�nbgZgkh\uc�ZgZeba MijZ`g_gby��������b���

E_dpby��� Mqzl MijZ`g_gb_���

E_dpby��� Hlqzlghklv�b�dexq_\u_
ihdZaZl_eb MijZ`g_gby����b���

QZklv��� DZevdmeypby�ijh^mdpbb�b�dZiblZeh\eh`_gbc

E_dpby��� IeZgbjh\Zgb_�j_amevlZlZ QZklv����MijZ`g_gby���b��
QZklv����MijZ`g_gby�����
��b���

E_dpby��� DZevdmeypby�k_[_klhbfhklb MijZ`g_gby������������b���

E_dpby��� DZevdmeypby�ihdjulby MijZ`g_gby��������b���

E_dpby��� DZevdmeypby�dZiblZevguo� QZklv����MijZ`g_gb_���
\eh`_gbc QZklv����MijZ`g_gby���

���ijh^he`�������b���
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QZklv��� Mqzl�\�kbkl_f_�\gmlj_gg_c

bgnhjfZpbb�ij_^ijbylby

E_dpby��� Mqzl�ihkj_^kl\hf�dh^bjh\Zgby MijZ`g_gby������b��

E_dpby��� Mqzl�ih�ih^jZa^_e_gbyf MijZ`g_gby������b��

E_dpby��� Mqzl�gZ�ijhba\h^kl\_gghf� QZklv����MijZ`g_gby���
ij_^ijbylbb ��b���

QZklv����MijZ`g_gby���
���ijh^he`�������b���

E_dpby��� AZljZlu�gZ�dZiblZe�b�dZev� MijZ`g_gby����b���
dmeypbhggZy�ZfhjlbaZpby
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,,� HKGH<GU?�IHGYLBY
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JMKKDH�:G=EBCKDBC�KEH<:JV

K�IHYKG?GBYFB

GZklhysbc� keh\Zjv� y\ey_lky� ijbeh`_gb_f� d� dmjkm� ÄWdhghfbdZ� ij_^ijbylby³�

Keh\Zjv�ihkljh_g�\�kljh]h�ZenZ\blghf�ihjy^d_�²�l�_��fgh]hdhfihg_glgu_�l_jfb�

gu�� l_jfbgu�keh\hkhq_lZgby�� ke_^m_l� bkdZlv� ih� i_j\hfm� dhfihg_glm� khq_lZgby�

Hl^_evgu_�l_jfbgu�ij_^klZ\e_gu�\h�fgh`_kl\_gghf�qbke_�²�_keb�\�dhgl_dkl_��\

jmkkdhyauqghf�\ZjbZgl_�dmjkZ��l_jfbg� mihlj_[ey_lky� lhevdh� \� wlhc�nhjf_��DZ`�

^uc� l_jfbg� ij_^klZ\ey_l� kh[hc� klZlvx�� \� e_\hc� dhehgd_� ij_^klZ\e_g� l_jfbg� gZ

jmkkdhf�yaud_��\�ijZ\hc�dhehgd_�²�\hafh`gu_�wd\b\Ze_glu�gZ�Zg]ebckdhf�yaud_�

gb`_�ijb\h^blky�hij_^_e_gb_�l_jfbgZ��Z�\�kdh[dZo�mdZaZgu�]eZ\Z���u���\�dhlhjuo

^Zgguc�l_jfbg�jZkkfZljb\Z_lky�h[klhyl_evgh�

:<K�dZevdmeypby $FWLYLW\�%DVHG�&RVWLQJ

<b^�dZevdmeypbb��ijb�dhlhjhc�aZljZlu�]jmiibjmxlky�ih�p_gljZf�ba^_j`_d
gZ� hkgh\_� l_o� y\e_gbc� �lhc� ^_yl_evghklb��� dhlhju_� \� i_j\mx� hq_j_^v
hl\_lkl\_ggu� aZ� \hagbdgh\_gb_� aZljZl�� l�g�� FRVW� GULYHUV� �Zg]e���� nZdlhjh\�
hij_^_eyxsbo�\_ebqbgm�aZljZl��GZdeZ^gu_�jZkoh^u�jZkij_^_eyxlky� k�ih�
fhsvx�fgh`_kl\Z�jZaebqguo�FRVW�GULYHUV��hkgh\�jZkij_^_e_gby���\�hlebqb_
hl�ljZ^bpbhggh]h��rZ[ehggh]h�jZkij_^_e_gby���,,���

:dpbhg_jgh_�h[s_kl\h /LPLWHG�FRPSDQ\��LQFRUSRUDWHG

FRPSDQ\

NhjfZ� ij_^ijbgbfZl_evkdhc� hj]ZgbaZpbb�� ijb� dhlhjhc� ij_^ijbylb_
y\ey_lky�xjb^bq_kdbf� ebphf�� h[hkh[e_gguf� hl� \eZ^_evp_\�� qvy� hl\_lkl�
\_gghklv�ih�h[yaZl_evkl\Zf�ij_^ijbylby�h]jZgbq_gZ�\eh`_gguf�dZiblZehf
b�g_jZkij_^_ezgghc�ijb[uevx���,���

:dpbhg_jguc�dZiblZe 6KDUH�FDSLWDO

GhfbgZevgZy�klhbfhklv�Zdpbc�ij_^ijbylby���,���

:evl_jgZlb\gu_�ba^_j`db 2SSRUWXQLW\�FRVW

Ihdjulb_�� l�_�� ^bnn_j_gpbZevgu_� ^hoh^u� fbgmk� ^bnn_j_gpbZevgu_� ba�
^_j`db��^ey�lhc�gh\hc�Zevl_jgZlb\u�^_yl_evghklb��dhlhjZy�fh`_l�aZf_gblv
gZklhysmx���,,���

:fhjlbaZpbhggu_�hlqbke_gby�� 'HSUHFLDWLRQ

gZqbke_gb_�baghkZ

Mf_gvr_gb_�klhbfhklb�dZiblZeh\eh`_gby� �ijhba\h^kl\_ggh]h�h[hjm^h\Z�
gby���hlghkbfh_�gZ�hij_^_ezgguc�i_jbh^� �]h^���\�l_q_gb_�wdhghfbq_kdh]h
kjhdZ�kem`[u�dZiblZeh\eh`_gby��P_ev�ZfhjlbaZpbb�²�jZkij_^_eblv�klhb�
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fhklv� ijbh[j_l_gby� gZ� i_jbh^� bkihevah\Zgby� h[t_dlZ� gZ� ij_^ijbylbb�
:fhjlbaZpby�g_�khhl\_lkl\m_l�dZdbf�eb[h�\uieZlZf���KjZ\gb�k�ijbgpbihf
iZjZee_evgh]h�\aghkZ����,���

:gZeba�kq_lh\ )LQDQFLDO�DQDO\VLV

:gZeba�k�bkihevah\Zgb_f�dexq_\uo�ihdZaZl_e_c��ijh\h^bfuc�dZd�gZ�kZfhf
ij_^ijbylbb��lZd�b�aZbgl_j_kh\Zggufb�ebpZfb�ba\g_��gZijbf_j��Zdpb_\eZ�
^_evpZfb� b� wdhghfbklZfb�ZgZeblbdZfb�� Khhl\_lkl\m_l� ihgylbx� ZgZeba
nbgZgkh\h]h�khklhygby���,���

;ZeZgk��[ZeZgkh\uc�hlqzl %DODQFH�VKHHW

KhihklZ\e_gb_� kj_^kl\�� ^he]h\uo� h[yaZl_evkl\� b� kh[kl\_ggh]h� dZiblZeZ
ij_^ijbylby�gZ�hij_^_ezgguc�fhf_gl�\j_f_gb��^_gv�khklZ\e_gby�[ZeZgkZ��
�,���

;ZeZgkh\h_�mjZ\g_gb_ $FFRXQWLQJ�HTXDWLRQ

Kj_^kl\Z� �H[yaZl_evkl\Z���Kh[kl\_gguc�dZiblZe��,���

;Zgdh\kdbc�aZzf %DQN�ORDQ

>he]h\h_�h[yaZl_evkl\h�[Zgdm���,���

;mo]Zel_jkdZy�aZibkv��ijh\h^dZ $FFRXQWLQJ�WUDQVDFWLRQ

Mqzl�ohayckl\_gghc�hi_jZpbb���,���

<Zeh\hc�j_amevlZl��ijb[uev�m[ulhd� *URVV�LQFRPH��SURILW�ORVV�

<�lhj]h\hf�ij_^ijbylbb�²�^hoh^u�hl�ijh^Z`b�fbgmk�aZljZlu�gZ�ijh^Zg�
gu_�lh\Zju���,���

<eh`_gb_�kj_^kl\�\eZ^_evpZfb�� 3DLG�LQ�FDSLWDO��QHZ�LVVXH

gh\Zy�wfbkkby �RI�VWRFN�

>_g_`gu_�ihklmie_gby�gZ�ij_^ijbylb_� hl� _]h� \eZ^_evp_\� \�bg^b\b^mZev�
guo�ij_^ijbylbyo�b�iheguo�lh\Zjbs_kl\Zo�b��khhl\_lkl\_ggh��\�Zdpbhg_j�
guo�h[s_kl\Zo��G_�\ebyxl�gZ�j_amevlZl�ij_^ijbylby���,���

<g_rgyy�nhjfZ�mqzlZ� )LQDQFLDO�DFFRXQWLQJ

�nbgZgkh\uc�mqzl�

<h� \g_rg_f� mqzl_� j_]bkljbjmxlky� ohayckl\_ggu_� hi_jZpbb� f_`^m� ij_^�
ijbylb_f�b�\g_rgbf�fbjhf�� _]h�ij_^gZagZq_gb_�� kj_^b�ijhq_]h��²� kgZ[�
`Zlv�bgnhjfZpb_c�aZbgl_j_kh\Zgguo�ebp�\g_�ij_^ijbylby��<g_rgbc�mqzl
h[yaZg�ke_^h\Zlv�^_ckl\mxsbf�aZdhgZf�b�ij_^ibkZgbyf��gZijbf_j��gZeh]h�
\hfm�aZdhgh^Zl_evkl\m��aZdhgZf�h[�Zdpbhg_jguo�h[s_kl\Zo��[mo]Zel_jkdhf
mqzl_�b�ih^h[guf���,,,���
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<gmlj_ggyy�nhjfZ�mqzlZ� 0DQDJHPHQW�DFFRXQWLQJ�

�mijZ\e_gq_kdbc�mqzl� FRVW�DFFRXQWLQJ

<h� \gmlj_gg_f� mqzl_� j_]bkljbjmxlky� hi_jZpbb� \gmljb� ij_^ijbylby�� k
p_evx� h[_ki_q_gby� bgnhjfZpb_c� ihevah\Zl_e_c� gZ� ij_^ijbylbb�� P_evx
_]h�� \� jZkqzl_�gZ� [m^ms__�� y\ey_lky�ij_^hklZ\e_gb_� hkgh\u� ^ey� ijbgylby
j_r_gbc��aZljZ]b\Zxsbo�^_yl_evghklv�ij_^ijbylby�\�p_ehf�beb�dZdmx�lh
_z� qZklv��K� lhqdb�`_� aj_gby�ijhr_^rbo� kh[ulbc��ih^h[guc� mqzl� kem`bl
^ey�hp_gdb�b�dhgljhey�ohayckl\_gghc�^_yl_evghklb���,,,���

<gmlj_ggb_�p_gu 7UDQVIHU�SULFH

P_gu� ijb� hi_jZpbyo� f_`^m� hl^_eZfb�� beb� bf� ih^h[gu_�� \gmljb� kZfh]h
ij_^ijbylby��Bkihevamxlky�\�kemqZyo��dh]^Z�hl^_e�Z^j_kZl�fh`_l�mijZ\eylv
ihlj_[e_gb_f� mkem]� hl^_eZ�ihklZ\sbdZ�� <gmlj_ggb_� p_gu� fh]ml� hkgh\u�
\Zlvky�gZ�jughqguo�p_gZo�beb�gZ�aZljZlZo�k�gZ^[Z\dhc��beb�[_a�gZ^[Z\db�gZ
ijb[uev���,,,���

<hklj_[h\ZggZy�\eZ^_evpZfb� 5HTXLUHG�SURILWDELOLW\

ijb[uev

Lhl�ijhp_gl�ijb[ueb�gZ�kh[kl\_gguc�dZiblZe��dhlhjuc�lj_[mxl�\eZ^_evpu
ij_^ijbylby���,����,,���

<ujmqdZ�hl�ijh^Z`b 6DOHV�UHYHQXH

>hoh^u�hl�ijh^Zgguo�lh\Zjh\���,���

=h^h\Zy�ijb[uev�m[ulhd ,QFRPH��SURILW�ORVV

>jm]h_�gZa\Zgb_�j_amevlZlZ���,���

=jZnbd�aZljZl &RVW�FKDUW

=jZnbd��ihdZau\Zxsbc�baf_g_gb_� aZljZl�ijb�baf_g_gbb� h[tzfZ�ijh^Z`b
�beb�h[tzfZ�ijhba\h^kl\Z����,,���

=jZnbd�j_amevlZlZ &RVW�YROXPH�SURILW�FKDUW

=jZnbd�� hljZ`Zxsbc� baf_g_gb_� ^hoh^h\� b� aZljZl� ijb� baf_g_gbb� h[tzfZ
ijh^Z`b��beb�h[tzfZ�ijhba\h^kl\Z����,,���

>\b`_gb_�^_g_`guo�kj_^kl\� &DVK�IORZ�EHIRUH�LQYHVWPHQWV

^h�dZiblZeh\eh`_gbc

>\b`_gb_�h[hjhlgh]h�dZiblZeZ�iexk�kh[kl\_ggu_�bklhqgbdb�nbgZgkbjh\Z�
gby��Khhl\_lkl\m_l�kh[kl\_gghfm�nbgZgkbjh\Zgbx�dZiblZeh\eh`_gbc�]h^Z�
GZau\Z_lky�lZd`_�kZfhnbgZgkbjh\Zgb_f���,���
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>\b`_gb_�^_g_`guo�kj_^kl\� &DVK�IORZ�DIWHU�LQYHVWPHQWV

ihke_�dZiblZeh\eh`_gbc

Lh�baf_g_gb_�nbgZgkh\h]h�khklhygby��dhlhjh_�fu�ihemqbf�[_a�ijb\e_q_�
gby�aZzfguo�kj_^kl\���,���

>\b`_gb_�ebd\b^guo�kj_^kl\ &KDQJHV�LQ�OLTXLG�DVVHWV

>\b`_gb_� ^_g_`guo� kj_^kl\� ihke_� dZiblZeh\eh`_gbc� iexk� aZzfgu_
kj_^kl\Z���,���

>\hcgZy�aZibkv�mqzlZ 'RXEOH�HQWU\�ERRNNHHSLQJ

HagZqZ_l�\�h[sbo�q_jlZo��qlh�dZ`^Zy� mqzlgZy�hi_jZpby�ih^jZa^_ey_lky�gZ
^\_�khklZ\eyxsb_�b�aZibku\Z_lky�ih�^_[_lm�h^gh]h�kqzlZ�b�dj_^blm�^jm]h�
]h���,���

>_[_l 'HELW

E_\Zy�klhjhgZ�kqzlZ���,���

>_ckl\mxsZy�p_gZ 5HSODFHPHQW�SULFH��FRVW�

LZ�p_gZ��dhlhjZy�^_ckl\bl_evgZ�k_]h^gy��l_dmsZy�p_gZ����,,���

>bkdjbfbgZpby�p_g 3ULFH�GLVFULPLQDWLRQ

Ijh^Z`Z�h^gh]h�b�lh]h�`_�ijh^mdlZ��mkem]b��jZaebqguf�]jmiiZf�ihdmiZl_�
e_c�ih�g_h^bgZdh\uf�p_gZf���,,���

>bnn_j_gpbZevgu_�^hoh^u 'LIIHUHQFLDO�UHYHQXH

Baf_g_gb_�^hoh^h\�\�k\yab�k�hij_^_ezgguf�j_r_gb_f���,,���

>bnn_j_gpbZevgu_�ba^_j`db 'LIIHUHQFLDO�FRVW

Baf_g_gb_�jZkoh^h\�\�k\yab�k�hij_^_ezgguf�j_r_gb_f���,,���

>he]hkjhqgu_�h[yaZl_evkl\Z /RQJ�WHUP�GHEWV

H[yaZl_evkl\Z��kjhd�ih]Zr_gby�dhlhjuo�khklZ\ey_l�[he__�h^gh]h�]h^Z���,���

>hey�kh[kl\_gghc�i_j_jZ[hldb 9DOXH�DGGHG�UDWLR

Khhlghr_gb_�klhbfhklb�i_j_jZ[hldb�b�ijh^Z`ghc� �j_ZebaZpbhgghc� klhb�
fhklb����,,���

>hey�kh\j_f_gghc�klhbfhklb 1HW�SUHVHQW�YDOXH�LQGH[

Khhlghr_gb_�kh\j_f_gghc�klhbfhklb�b�hkgh\gh]h�dZiblZeh\eh`_gby��Bk�
ihevam_lky�^ey�jZg`bjh\Zgby�j_glZ[_evghklb�jZaebqguo�djmiguo�ijh]jZff
dZiblZeh\eh`_gbc���,,���
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>hoh^ 5HYHQXH

Dhfi_gkZpby� aZ� mki_rgmx� ^_yl_evghklv� ij_^ijbylby� �ijh^Z`m� lh\Zjh\
b�beb�mkem]���>hoh^u�\_^ml�d�jhklm�kh[kl\_gguo�kj_^kl\�ij_^ijbylby���,���

AZ^he`_gghklv�ihdmiZl_e_c�� $FFRXQWV�UHFHLYDEOH��WUDGH�GHEWRUV

^_[blhju

<b^� kj_^kl\�\�nhjf_� lj_[h\Zgbc� d�ihdmiZl_eyf� aZ�ijh^Zggu_��gh� _sz�g_
hieZq_ggu_�lh\Zju��AZ^he`_gghklv�ihdmiZl_e_c�hp_gb\Z_lky�ih�ijh^Z`ghc
klhbfhklb�� ihkdhevdm� ij_^ijbylb_� bf__l� aZdhggh_� ijZ\h� ihemqblv� khhl�
\_lkl\mxsmx�kmffm�^_g_]�\�[eb`Zcr_f�[m^ms_f���,���

AZ^he`_gghklv�ihklZ\sbdZf�� $FFRXQWV�SD\DEOH��WUDGH�FUHGLWRUV

dj_^blhju

>he]h\h_�h[yaZl_evkl\h�ihklZ\sbdZf�aZ�lh\Zju�beb�mkem]b��dhlhju_�[ueb
ihemq_gu�b�[m^ml�hieZq_gu�\�[eb`Zcr_f�[m^ms_f���,���

AZzfgu_�kj_^kl\Z )LQDQFLQJ

Ijblhd�ebd\b^guo�kj_^kl\� aZ� kqzl�\eh`_gby�dZiblZeZ� aZbfh^Zl_eyfb�beb
\eZ^_evpZfb���,���

AZdjulb_�kq_lh\ &ORVXUH�RI�WKH�ERRNV

Ih^\_^_gb_� blh]h\� ohayckl\_gguo� hi_jZpbc� gZ� ij_^ijbylbb� aZ� hlqzlguc
i_jbh^�b�hp_gdZ�wdhghfbq_kdh]h�iheh`_gby�ij_^ijbylby�\�dhgp_�i_jbh^Z�
�,���

AZdmidZ���ijh^Z`Z�\�dj_^bl &UHGLW�DFTXLVLWLRQ���VDOHV

AZdmidZ�beb�ijh^Z`Z�� ]^_� hieZlZ�ijhba\h^blky� q_j_a� hij_^_ezggh_� \j_fy
ihke_�ij_^hklZ\e_gby�lh\ZjZ�beb�mkem]��\�j_amevlZl_�q_]h�\hagbdZxl�aZ^he�
`_gghklv�ihdmiZl_e_c��^_[blhjkdZy��b�aZ^he`_gghklv�ihklZ\sbdZf��dj_^b�
lhjkdZy����,���

AZdmidZ���ijh^Z`Z�ijb� &DVK�DFTXLVLWLRQ���VDOHV

gZebqghc�hieZl_

AZdmidZ�beb�ijh^Z`Z��]^_�hieZlZ�b�ij_^hklZ\e_gb_�lh\Zjh\�beb�mkem]�ijhba�
\h^blky�\�h^bg�b�lhl�`_�fhf_gl�\j_f_gb����,���

AZiZk�lh\Zjh\ 6WRFN��LQYHQWRULHV

<b^�kj_^kl\�\�nhjf_�_sz�g_�ijh^Zgguo�lh\Zjh\��hp_gzgguo�ih�klhbfhklb
ijbh[j_l_gby��aZdmihqghc�klhbfhklb����,���

AZljZlu�[_a^_ckl\by /RQJ�WHUP�IL[HG�FRVW

Iheghklvx�ihklhyggu_�aZljZlu��dhlhju_�hklZxlky�g_baf_ggufb�^Z`_�ijb
hklZgh\e_gghf�ijhba\h^kl\_���,,���
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AZljZlu�gZ�dZiblZe &RVW�RI�FDSLWDO

A^_kv� bf_xlky� \� \b^m� lhevdh� aZljZlu� � gZ� nbgZgkbjh\Zgb_� kj_^kl\
ij_^ijbylby���Bkihevam_lky�lZd`_�\�[he__�rbjhdhf�agZq_gbb��dh]^Z�^hihe�
gbl_evgh� \dexqZ_lky� ZfhjlbaZpby�� l�_�� ba^_j`db� \� k\yab� kh� kgb`_gb_f
klhbfhklb�j_Zevguo�kj_^kl\����,,,���

AZljZlu�gZ�ijh^Zggu_�lh\Zju &RVWV�IRU�JRRGV�VROG

AZdmihqgZy�klhbfhklv�ijh^Zgguo�lh\Zjh\���,���

AZljZlu�gZ�ijh^mdpbx� 3URGXFW��DQG�SHULRG�FRVW

b�jZkoh^u�i_jbh^Z

GZ� ijhba\h^kl\_gghf� ij_^ijbylbb� \k_� ijhba\h^kl\_ggu_� aZljZlu� fh`gh
ijb\yaZlv�d�ijh^mdpbb��l�_���wlh�aZljZlu�gZ�ijh^mdpbx��ke_^mxsb_�aZ�ijh�
^mdpb_c��AZljZlu�gZ�]hlh\mx�lh\Zjgmx�ijh^mdpbx�\�aZiZk_��lZdbf�h[jZahf�
g_�\ebyxl�gZ�j_amevlZl��Z�ijh\h^ylky�dZd�kj_^kl\Z�ij_^ijbylby�\�[ZeZgkh�
\hf�hlqzl_��<k_�aZljZlu�gZ�Z^fbgbkljbjh\Zgb_�b�ijh^Z`m�jZkkfZljb\Zxlky
dZd�g_aZ\bkbfu_�hl�h[tzfZ�ijh^Z`b�b�gZau\Zxlky�jZkoh^Zfb�i_jbh^Z��JZk�
oh^u�i_jbh^Z�\k_]^Z�ihdZau\Zxlky�ijb�bkqbke_gbb�j_amevlZlZ���,,���

AZljZlu�gZ�ijhba\h^kl� &RVW�RI�FDSDFLW\

\_ggu_�fhsghklb

>jm]h_�gZbf_gh\Zgb_�ihklhygguo�aZljZl���,,���

Ba[ulhqgh_�ij_^eh`_gb_ ([FHVV�VXSSO\

Ij_^eh`_gb_�\ur_�kijhkZ�b�p_gu�³k`bfZxlky³�^h�mjh\gy�aZljZl��g_aZ\bkb�
fh�hl�lh]h��aZgbfZ_l�ij_^ijbylb_�^hfbgbjmxs__�iheh`_gb_�gZ�jugd_�beb
g_l���,,���

Ba[ulhqguc�kijhk ([FHVV�GHPDQG

Kijhk�\ur_�ij_^eh`_gby�b�dhgdmj_gpby�f_`^m�ijh^Z\pZfb�g_�hdZau\Z_l
³^Z\e_gby�gZ�p_gu³���,,���

Batylb_�kj_^kl\�\eZ^_evpZfb�� 'LYLGHQG

^b\b^_g^

<hagZ]jZ`^_gb_�\eZ^_evpZf�bg^b\b^mZevguo�ij_^ijbylbc�b�iheguo� lh\Z�
jbs_kl\�b��khhl\_lkl\_ggh��\eZ^_evpZf�Zdpbhg_jguo�h[s_kl\��G_�\eby_l�gZ
j_amevlZl�ij_^ijbylby���,���

Bfms_kl\h�\eZ^_evp_\� 2ZQHUV¶�HTXLW\

\�ij_^ijbylbb

Klhbfhklv� kj_^kl\� ij_^ijbylby� fbgmk� h[yaZl_evkl\Z�� >hoh^u� b� jZkoh^u
\uau\Zxl� jhkl� b�� khhl\_lkl\_ggh�� mf_gvr_gb_� bfms_kl\Z� \eZ^_evp_\� \
ij_^ijbylbb��Kf��lZd`_�Äkh[kl\_ggu_�kj_^kl\Z�ij_^ijbylby³���,���
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Bg^b\b^mZebaZpby�ijh^mdpbb 3URGXFW�GLIIHUHQWLDWLRQ

Bg^b\b^mZebaZpby�ijh^mdpbb�hagZqZ_l��qlh�ijh^mdpbx�h^gh]h�ij_^ijbylby
fh`gh�hlebqblv�hl�ijh^mdpbb�^jm]h]h��ohly�ijb� wlhf�g_\hafh`gh� k� lhq�
ghklvx� ^Zlv� h[t_dlb\gmx� hp_gdm� wlhfm� hlebqbx�� OZjZdl_jgu_� ijbzfu
bg^b\b^mZebaZpbb�ijh^mdpbb�²�wlh�lhj]h\Zy�fZjdZ��j_deZfZ��klbfmebjh\Z�
gb_� k[ulZ� �VDOHV� SURPRWLRQ��� k_j\bk� b� ij�� Bg^b\b^mZebaZpby� ijh^mdpbb
b]jZ_l�gZ�km[t_dlb\guo�hp_gdZo�b�ij_^ihql_gbyo�ihdmiZl_e_c���,,���

Bgneypby ,QIODWLRQ

H[s__�kgb`_gb_�^_g_`ghc�klhbfhklb��\ujZ`Zxs__ky�\� lhf��qlh�p_gu�gZ
b^_glbqgu_�ijh^mdlu�ihklhyggh�\hajZklZxl���,,���

DZevdmeypbhggZy�ZfhjlbaZpby 3ULFH�DGMXVWHG�GHSUHFLDWLRQ

:fhjlbaZpby�� \� hkgh\m� dhlhjhc� iheh`_gZ� lZ� p_gZ� gZ� kj_^kl\Z�� dhlhjZy
ZdlmZevgZ�gZ�fhf_gl�aZdjulby�kq_lh\��^_ckl\mxsZy��l_dmsZy�p_gZ���DZevdm�
eypbhggZy�ZfhjlbaZpby�\ujZ`Z_l�lhl�kh\hdmiguc�nbgZgkh\uc�ihl_gpbZe�
dhlhjuc�g_h[oh^bf�^ey�hkms_kl\e_gby�dZiblZeh\eh`_gbc�gZ� aZf_gm� h[h�
jm^h\Zgby���,,,���

DZevdmeypby &DOFXODWLRQ

Hp_gdZ��^h��beb�dhgljhev��ihke_��baf_jy_fuo�wdhghfbq_kdbo�ihke_^kl\bc
dZdh]h�eb[h�j_r_gby���,,���

DZevdmeypby�dZiblZeh\eh`_gbc &DSLWDO�LQYHVWHPHQW�FDOFXODWLRQ

JZkqzl�j_glZ[_evghklb�\ZjbZglh\�dZiblZeh\eh`_gby��dZd��hkgh\Z�^ey�ijbgy�
lby� j_r_gby�ijb� \u[hj_� \ZjbZglZ��Wlhl� jZkqzl�ijhba\h^blky� k� ihfhsvx
jZagbpu�f_`^m�ihklmie_gbyfb�b�\uieZlZfb� �k�ihijZ\dhc�gZ� wnn_dl�ijh�
p_glguo�gZqbke_gbc��\�l_q_gb_�wdhghfbq_kdh]h�kjhdZ�kem`[u�h[t_dlZ�dZ�
iblZeh\eh`_gby���,,�����

DZevdmeypby�gZ^[Z\hd &DOFXODWLRQ�ZLWK�RYHUKHDGV�UDWHV

DZevdmeypby��ijb�dhlhjhc�ijyfu_�ba^_j`db�hlghkylky�g_ihkj_^kl\_ggh�gZ
ijh^mdpbx��Dhk\_ggu_� ba^_j`db� kgZqZeZ� ih^jZa^_eyxlky� ih� p_gljZf� ba�
^_j`_d��Z�hllm^Z�m`_�jZkij_^_eyxlky�gZ�ijh^mdpbx�\�nhjf_�gZ^[Z\db���,,���

DZevdmeypby�ihdjulby &RQWULEXWLRQ�PDUJLQ�FDOFXODWLRQ

G_ihegh_� jZkij_^_e_gb_� aZljZl�� kh]eZkgh� ke_^mxs_c� nhjf_�� >bnn_j_g�
pbZevgu_�^hoh^u� ±�>bnn_j_gpbZevgu_�ba^_j`db��DZevdmeypby�ij_^iheZ�
]Z_l��qlh�Zevl_jgZlb\gu_�ba^_j`db�jZ\gyxlky�gmex���,,�����

DZevdmeypby�ijh^mdpbb 3URGXFW�FRVWLQJ

JZkqzl�aZljZl�ih�h[t_dlm�dZevdmeypbb�dZd�hkgh\Z�^ey�dhgljhey�aZ�aZljZlZfb�
gZagZq_gby�p_g�b�\u[hjZ�ijh^mdpbb���,,�������
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DZevdmeypby�k_[_klhbfhklb $EVRUSWLRQ�FRVWLQJ��IXOO�FRVWLQJ

Ihegh_�jZkij_^_e_gb_� aZljZl�gZ�h[t_dl� dZevdmeypbb� �_^bgbpm�ijh^mdpbb�
aZdZa�b�ih^h[gh_���kh]eZkgh�ke_^mxs_c�nhjf_��>bnn_j_gpbZevgu_�^hoh^u
±�>bnn_j_gpbZevgu_�ba^_j`db�±�JZkij_^_ezggu_�h[sb_�ba^_j`db��DZevdm�
eypby�ijbjZ\gb\Z_l�jZkij_^_ezggu_�h[sb_�ba^_j`db�d�Zevl_jgZlb\guf�ba�
^_j`dZf���,,�����

DZevdmeypby�m^_evguo�ba^_j`_d $YHUDJH�FRVW�FDOFXODWLRQ

Bkqbke_gb_�aZljZl�gZ�_^bgbpm�ijh^mdpbb�iml_f�^_e_gby�iheguo�aZljZl�gZ
ijhba\h^kl\h�ijh^mdpbb�gZ�dhebq_kl\h�ijhba\_^zguo�_^bgbp���,,���

DZiblZeh\eh`_gb_��bg\_klbpby� ,QYHVWPHQW

Ijbh[j_l_gb_� j_kmjkh\�� ij_^gZagZq_gguo� ^ey� ijh^he`bl_evgh]h� bkihev�
ah\Zgby��gZijbf_j��dZiblZeh\eh`_gb_�gZ�aZf_gm�hkgh\guo�kj_^kl\���,,���

DZiblZehzfdZy�l_ogheh]by &DSLWDO�LQWHQVLYH�WHFKQRORJ\

L_ogheh]by��[ZabjmxsZyky�gZ�\ukhdhc�^he_�ihklhygguo�aZljZl�\�nhjf_�aZ�
ljZl�gZ�ijhba\h^kl\_ggh_�h[hjm^h\Zgb_���,,���

DZjl_ev &DUWHO

>_eh\h_� khljm^gbq_kl\h�f_`^m�ijh^Z\pZfb� k�p_evx� jZa^_eZ� ]_h]jZnbq_k�
dbo�jugdh\�beb�jugdh\�ijh^mdpbb��beb��qlh� y\ey_lky�gZb[he__�h[uqguf�
kh]eZkh\Zgb_�p_g���,,���

Dexq_\u_�ihdZaZl_eb .H\�UDWLR��ILQDQFLDO�UDWLR

Dexq_\u_�ihdZaZl_eb�bkihevamxlky�^ey�hp_gdb� kblmZpbb�gZ�ij_^ijbylbb�
^ey�kjZ\g_gby�\h�\j_f_gb�b�^ey�kjZ\g_gby�ij_^ijbylbc��Ijbf_jhf�dexq_�
\uo�ihdZaZl_e_c�y\ey_lky�j_glZ[_evghklv�kh[kl\_ggh]h�dZiblZeZ�b�mklhcqb�
\hklv���,���

Dhk\_ggu_�ba^_j`db ,QGLUHFW�FRVW

H[sb_� ba^_j`db� b� l_� ^bnn_j_gpbZevgu_� ba^_j`db�� dhlhju_� ljm^gh� beb
^hjh]h�ih^kqblu\Zlv�gZ�l_dmsbc�fhf_gl��Ijbf_jhf�dhk\_gguo�ba^_j`_d�\
dZevdmeypbb� ijh^mdpbb� gZ� ijhba\h^kl\_gghf� ij_^ijbylbb� y\eyxlky� gZ�
deZ^gu_�jZkoh^u�gZ�fZl_jbZe��ijhba\h^kl\_ggu_�gZdeZ^gu_�jZkoh^u��Z^fb�
gbkljZlb\gu_�b�lhj]h\u_�gZdeZ^gu_�jZkoh^u���,,���

Dhk\_ggu_�ba^_j`db�hl^_eh\ ,QGLUHFW�GHSDUWPHQW�FRVWV

AZljZlu�� aZ� dhlhju_� khh[sZ� hl\_lkl\_ggu� ^\Z�beb� [he__� jmdh\h^bl_ey�� b
dhlhju_�g_�fh]ml�[ulv�jZkij_^_e_gu�ih�hl^_eZf�[_a�bkihevah\Zgby�dZdh]h�
eb[h�dexqZ�jZkij_^_ebl_ey���,,,���

Dhwnnbpb_gl�aZ^he`_gghklb 'HEW�(TXLW\�UDWLR

Hlghr_gb_�^he]hkjhqguo�h[yaZl_evkl\�d�kh[kl\_gghfm�dZiblZem���,���
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Dhwnnbpb_gl�ijb[uevghklb 3URILW�PDUJLQ

Hlghr_gb_� j_amevlZlZ� d� \ujmqd_� hl� ijh^Z`b�� \ujZ`_ggh_� \� ijhp_glZo�
�,,���

DjZldhkjhqgu_�^he]h\u_� &XUUHQW�OLDELOLWLHV

h[yaZl_evkl\Z

H[yaZl_evkl\Z��kjhd�ih]Zr_gby�dhlhjuo�khklZ\ey_l�f_g__�h^gh]h�]h^Z���,���

Dj_^bl &UHGLW

IjZ\Zy�klhjhgZ�kqzlZ���,���

DjhfdZ�[_ahiZkghklb 0DUJLQ�RI�VDIHW\

JZaghklv�f_`^m�nZdlbq_kdbf�h[tzfhf�^_yl_evghklb�b�lhqdhc�gme_\hc�ijb�
[ueb��QZklh�\ujZ`Z_lky�dZd�ijhp_glgh_�hlghr_gb_�d�nZdlbq_kdhfm�h[tzfm
^_yl_evghklb���,,���

Eb^_jkl\h�\�p_gZo 3ULFH�OHDGHUVKLS

KblmZpby�� dh]^Z� ebph�� aZgbfZxs__� ^hfbgbjmxs__� iheh`_gb_� gZ� jugd_
�ijh^Z\_p��hij_^_ey_l�mjh\_gv�p_g��ijhqbf�ijboh^blky�ijbkihkZ[eb\Zlvky
d�wlhfm�mjh\gx���,,���

Ebd\b^gu_�kj_^kl\Z /LTXLG�IXQGV

>_g_`gu_�kj_^kl\Z�ij_^ijbylby�\�nhjf_�dZkkh\hc�gZebqghklb��[Zgdh\kdbo
Zdlb\h\� �[Zgd`bjh�� ihkl`bjh�� b� bf� ih^h[gu_�� Ihklmie_gby� b� \uieZlu
hagZqZxl�jhkl�b��khhl\_lkl\_ggh��mf_gvr_gb_�ebd\b^guo�kj_^kl\���,���

F_lh^�Zggmbl_lZ $QQXLW\�PHWKRG

F_lh^� dZevdmeypbb� dZiblZeh\eh`_gbc�� \� ijbgpbi_� khhl\_lkl\mxsbc
f_lh^m�ijb\_^_gby�d� kh\j_f_gghc� klhbfhklb��gh� a^_kv�\k_�ihklmie_gby�b
\uieZlu� �i_j_jZkij_^_eyxlky�lZdbf�h[jZahf��qlh�hgb�klZgh\ylky�jZ\gh\_�
ebdbfb� \� dZ`^hf� ]h^m� \� l_q_gb_� wdhghfbq_kdh]h� kjhdZ� kem`[u�� Hp_gdZ
dZiblZeh\eh`_gby�ijhba\h^blky�aZl_f�ihkj_^kl\hf�kjZ\g_gby�ihklmie_gbc
b� \uieZl� h^gh]h� ]h^Z�� ?keb� Zggmbl_l� \ur_� gmey�� lh� dZiblZeh\eh`_gb_
j_glZ[_evgh���,,���

F_lh^�hdmiZ_fhklb 3D\EDFN�PHWKRG

F_lh^�dZevdmeypbb�dZiblZeh\eh`_gbc��aZdexqZxsbcky�\�ijhklhf�hij_^_�
e_gbb�\j_f_gb��dhlhjh_�ihlj_[m_lky�^ey�\ha\jZs_gby�\eh`_gghc�^_g_`ghc
kmffu���,,���
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F_lh^�ijb\_^_gby�d� 1HW�3UHVHQW�9DOXH�PHWKRG

kh\j_f_gghc�klhbfhklb �139�PHWKRG�

F_lh^��dZevdmeypbb�dZiblZeh\eh`_gbc��hagZqZxsbc�qlh�\k_�ihklmie_gby�b
\uieZlu�khihklZ\eyxlky�ih�klhbfhklb�gZ�gZklhysbc�fhf_gl�\j_f_gb��l�_�
gZ�fhf_gl�dZiblZeh\eh`_gby��<k_�[m^msb_�qbklu_�ihklmie_gby�ijb\h^ylky
d�kh\j_f_gghc�klhbfhklb��^bkdhglbjmxlky��k�ihfhsvx�mqzlgh]h�ijhp_glZ�
?keb�kh\j_f_ggZy�klhbfhklv�\ur_�gmey��lh�dZiblZeh\eh`_gb_�j_glZ[_evgh�
�,,���

F_lh^�k�ijbf_g_gb_f�\gmlj_gg_c� ,QWHUQDO�UDWH�RI�UHWXUQ�PHWKRG

ijhp_glghc�klZ\db

F_lh^�dZevdmeypbb�dZiblZeh\eh`_gbc��ij_^iheZ]Zxsbc�bkqbke_gb_�\gml�
j_gg_]h�ijhp_glZ�dZiblZeh\eh`_gby��beb�]h^h\h]h�^hoh^Z��dhlhjuc�ih�jZk�
qzlZf�ijbg_kzl�dZiblZeh\eh`_gb_��Q_f�\ur_�\gmlj_ggyy�ijhp_glgZy�klZ\�
dZ��bgl_jg�ijhp_gl���l_f�j_glZ[_evg__�dZiblZeh\eh`_gb_���,,���

Fhghiheby 0RQRSRO\

JughqgZy�nhjfZ��oZjZdl_jbamxsZyky�gZebqb_f�gZ�jugd_�h^gh]h��^hfbgb�
jmxs_]h��ijh^Z\pZ���,,���

GZdeZ^gu_�jZkoh^u 2YHUKHDG�FRVWV

AZljZlu��dhlhju_�g_\hafh`gh�g_ihkj_^kl\_ggh�hlg_klb�gZ�ki_pbnbq_kdmx
ijh^Z`m�beb�ijh^mdl��lh\Zj��mkem]m���DZd��gZijbf_j��aZljZlu�gZ�Zj_g^m�ih�
f_s_gbc��we_dljhwg_j]bx��dZgp_eyjkdb_�lh\Zju�b�ijhqbc�\kihfh]Zl_evguc
fZl_jbZe���,���

G_fZl_jbZevgu_�\eh`_gby ,QYHVWPHQW�LQ�LQWDQJLEOH�DVVHWV

Bg\_klbpbb�\�lZdb_�f_jhijbylby�dZd�gZmqgh�l_ogbq_kdb_�jZajZ[hldb��fZj�
d_lbg]� b� ij��� k� p_evx� ih\ur_gby� j_glZ[_evghklb� \� ihke_^mxsb_� ]h^u�
�,,���

G_jZkij_^_ezggZy�ijb[uev 5HWDLQHG�HDUQLQJV

GZbf_gh\Zgb_�lhc�qZklb�k\h[h^gh]h�kh[kl\_ggh]h�dZiblZeZ��dhlhjZy�[ueZ
gZdhie_gZ�\�l_q_gb_�ij_^u^msbo�e_l��g_�\dexqZ_l�ijb[uev�l_dms_]h�]h^Z��
�,���

GhfbgZevgZy�dZevdmeypby� ,QYHVWPHQW�FDOFXODWLRQ

dZiblZeh\eh`_gbc LQ�QRPLQDO�WHUPV

<k_�ieZl_`b�mqblu\Zxlky�\�ghfbgZevghf�\ujZ`_gbb��l�_��\�mjh\g_�p_g�gZ
fhf_gl� ijhba\h^kl\Z� ieZl_`Z�� Ijb� ih^h[ghc� dZevdmeypbb� bkihevam_lky
ghfbgZevguc� mqzlguc� ijhp_gl�� l�_�� ijhp_gl� k� ihijZ\dhc� gZ� bgneypbx�
�,,���
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GhjfZlb\gZy�p_gZ 6WDQGDUG�SULFH��FRVW�

P_gZ�� mklZgZ\eb\Z_fZy� gZ� hij_^_ezgguc� i_jbh^� �gZijbf_j�� gZklmiZxsbc
]h^��� \� khhl\_lkl\bb� k� ij_^iheZ]Z_fhc� p_ghc� ijbh[j_l_gby��BgZq_� gZau�
\Z_lky�kf_lghc�p_ghc���,,���

Ghkbl_ev�aZljZl &RVW�REMHFW

>jm]h_�gZa\Zgb_�h[t_dlZ�dZevdmeypbb���,,���

H[hjhlgu_�kj_^kl\Z &XUUHQW�DVVHWV

<k_�kj_^kl\Z��g_�y\eyxsb_ky�hkgh\gufb�kj_^kl\Zfb��dZd�gZijbf_j��ebd\b^�
gu_�kj_^kl\Z��aZ^he`_gghklv�ihdmiZl_e_c�b�aZiZk�lh\Zjh\���,���

H[hjhlguc�dZiblZe :RUNLQJ�FDSLWDO

H[hjhlgu_�kj_^kl\Z�fbgmk�djZldhkjhqgu_�^he]h\u_�h[yaZl_evkl\Z���,���

H[s__�kh[jZgb_ *HQHUDO�PHHWLQJ

<ukrbc� ijZ\hfhqguc� hj]Zg� ij_^ijbgbfZl_evkdhc� hj]ZgbaZpbb�� ]^_� \eZ�
^_evpu��\�qZklghklb��ijbgbfZxl�j_r_gb_�h[�batylbb�bfb�kj_^kl\�b�\u[b�
jZxl�ijZ\e_gb_���,���

H[sb_�ba^_j`db &RPPRQ�FRVW

<k_�ba^_j`db��g_�y\eyxsb_ky�^bnn_j_gpbZevgufb���,,���

H[t_dl�dZevdmeypbb 2EMHFW�IRU�FDOFXODWLRQ

Lh��qlh�y\ey_lky�ij_^f_lhf�dZevdmeypbb��gZijbf_j��_^bgbqguc�wda_fieyj
ijh^mdpbb��ijhba\h^kl\_ggZy�k_jby��aZdZa�b�l�i���,,�����

H[tzf�ohayckl\_gghc�^_yl_evghklb 2SHUDWLQJ�YROXPH

L_jfbg� \� k\yab� k� dZevdmebjh\Zgb_f� hagZqZ_l� lhl� h[tzf� ijhba\h^kl\Z�� gZ
dhlhjuc�^he`gu�[ulv�jZkij_^_e_gu�ihklhyggu_�aZljZlu���,,���

Heb]hiheby 2OLJRSRO\

JughqgZy�nhjfZ��oZjZdl_jbamxsZyky�gZebqb_f�gZ�jugd_�g_[hevrh]h�qbkeZ
ijh^Z\ph\��aZgbfZxsbo�^hfbgbjmxs__�iheh`_gb_���,,���

Hi_jZpby�aZdjulby�kq_lh\ &ORVLQJ�HQWU\

AZibkv�\�^hdmf_glZo�mqzlZ�\�k\yab�k�aZdjulb_f�kq_lh\��gZijbf_j��gZqbke_�
gb_� ZfhjlbaZpbb��ihkdhevdm�ihke_^gyy�g_�[Zabjm_lky�gZ� dZdhf�lh� hij_^_�
ezgghf�kh[ulbb�i_jbh^Z���,���

Hkgh\Z�jZkij_^_e_gby� $OORFDWLRQ�EDVH

�[ZaZ�gZ^[Z\db�

LZ� hkgh\Z�� k� ihfhsvx� dhlhjhc� ijhba\h^blky� jZkij_^_e_gb_� dhk\_gguo
ba^_j`_d� �gZdeZ^guo� jZkoh^h\��� ;ZaZ� gZ^[Z\db� ^he`gZ� hljZ`Zlv� f_jm
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ihlj_[e_gby� ki_pbnbq_kdbf� ghkbl_e_f� aZljZl� fhsghkl_c�� h[mkeh\b\rbo
wlb�dhk\_ggu_�ba^_j`db���,,���

Hkgh\gh_�dZiblZeh\eh`_gb_ ,QLWLDO�LQYHVWPHQW

<dexqZ_l�\k_�\uieZlu�\�k\yab�k�ijbh[j_l_gb_f�h[t_dlZ�dZiblZeh\eh`_gby�
�,,��

Hkgh\gu_�kj_^kl\Z )L[HG�DVVHWV

Kj_^kl\Z��dhlhju_�ij_^ijbylb_�ieZgbjm_l�bkihevah\Zlv�^ebl_evgh_�\j_fy�
gZijbf_j��fZrbgguc�iZjd�b�g_^\b`bfhklv���,���

HklZlhqgZy�klhbfhklv 5HVLGXDO�YDOXH

Klhbfhklv�h[t_dlZ�dZiblZeh\eh`_gby�ih�hdhgqZgbb�wdhghfbq_kdh]h�kjhdZ
kem`[u���,,���

Hp_gdZ�aZiZkZ�ih� ,QYHQWRU\�DW�DFTXLVLWLRQ�SULFH

aZdmihqghc�klhbfhklb

Hp_gdZ�aZiZkZ��hkgh\ZggZy�gZ�l_o�p_gZo��dhlhju_�ij_^ijbylb_�nZdlbq_kdb
aZieZlbeh�aZ�aZdmie_ggu_�lh\Zju�beb�mkem]b���,���

Hp_gdZ�aZiZkZ�ih� ,QYHQWRU\�DW�VDOHV��PDUNHW��SULFH

ijh^Z`ghc�klhbfhklb

Hp_gdZ�aZiZkZ��hkgh\ZggZy�gZ�l_o�p_gZo��dhlhju_�ij_^ijbylb_�jZkkqblu\Z_l
ihemqblv�ijb�ijh^Z`_�gZoh^ysboky�\�aZiZk_�lh\Zjh\��ijh^mdpbb����,���

IZjZf_lju�^\b`_gby )ORZ�YDOXH

>\b`_gb_� �baf_g_gb_�dZdhc�eb[h�dZl_]hjbb��\� l_q_gb_�hij_^_ezggh]h�i_�
jbh^Z��gZijbf_j��^hoh^u�i_jbh^Z����,���

IZjZf_lju�iheh`_gby 6WRFN�YDOXH

GZebqb_�gZ�hij_^_ezgguc�fhf_gl�\j_f_gb��gZijbf_j��kj_^kl\Z�gZ�^_gv�kh�
klZ\e_gby�[ZeZgkZ����,���

I_j_f_ggu_�aZljZlu 9DULDEOH�FRVW

AZljZlu��dhlhju_�ijb�jZkkfhlj_gbb�bo�\�p_ehf�ihklhyggh�baf_gyxlky�ijb
baf_g_gbb�h[tzfZ�^_yl_evghklb��I_j_f_ggu_�aZljZlu�fh]ml�[ulv�ijhihj�
pbhgZevgh�i_j_f_ggufb�� j_]j_kkb\gh�i_j_f_ggufb� b� ijh]j_kkb\gh�i_j_�
f_ggufb���,,�����

IeZg�kq_lh\�dh^h\ &RGH�DFFRXQW�SODQ

>Zzl�ij_^klZ\e_gb_�h� lhf��dZdZy�bgnhjfZpby�\� mqzl_� ^he`gZ� j_]bkljbjh�
\Zlvky�ihkj_^kl\hf�kq_lh\�b�dZdZy�²�ihkj_^kl\hf�dh^h\��Djhf_�lh]h��a^_kv
ij_^klZ\e_g�i_j_q_gv�bkihevam_fuo�ij_^ijbylb_f�kq_lh\�b�dh^h\���,,,���
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IeZg�mqzlguo�hi_jZpbc 7UDQVDFWLRQ�SODQ

MdZau\Z_l��qlh�ke_^m_l�ihgbfZlv�ih^�hi_jZpbyfb�\�mqzl_�b�hibku\Z_l��dZd
lbih\u_�hi_jZpbb�j_]bkljbjmxlky���,,,���

Ih]Zr_gb_�kkm^u $PRUWL]DWLRQ

<uieZlu�\�kqzl�ih]Zr_gby� kkm^u�� �G_� y\eyxlky� aZljZlZfb��ihkdhevdm�dZd
h[yaZl_evkl\h��lZd�b�klZlvy�kj_^kl\�²�ebd\b^gu_�kj_^kl\Z�²�mf_gvrZxlky
gZ�h^gm�b�lm�`_�\_ebqbgm����,���

Ihdjulb_�aZljZl &RQWULEXWLRQ�PDUJLQ

MijhszggZy� nhjfmeZ�� ^hoh^u� fbgmk� i_j_f_ggu_� aZljZlu�� l�_�� lZ� kmffZ�
dhlhjmx� � ^_yl_evghklv� ij_^ijbylby� \ghkbl� \� kqzl� ihdjulby� aZljZl� gZ
ijhba\h^kl\_ggu_�fhsghklb��L_hj_lbq_kdb�ijZ\bevgh_�hij_^_e_gb_��^bn�
n_j_gpbZevgu_� ^hoh^u� fbgmk� ^bnn_j_gpbZevgu_� ba^_j`db�� WlZ� kmffZ
^he`gZ�ihdju\Zlv�h[sb_�aZljZlu��hklZxsZyky�`_�qZklv�[m^_l�j_amevlZlhf
ij_^ijbylby��Wlh� hagZqZ_l�� qlh� ihdjulb_� aZljZl�� dhlhjh_� [m^_l� ihemq_gh
ijb� ijbgylbb� ki_pbnbq_kdh]h� j_r_gby� �gZijbf_j�� j_r_gby� h� ijh^Z`_��
lZd`_�baf_gy_l�j_amevlZl�ij_^ijbylby�gZ�wlm�\_ebqbgm���,,����,,���

Ihjh]h\u_�aZljZlu 6WHS�FRVWV

BgZq_�gZau\Z_fu_�Äklmi_gqZlufb�aZljZlZfb³��kf��Ämkeh\gh�ihklhyggu_�aZ�
ljZlu³���,,���

Ihke_^mxsZy�dZevdmeypby &RVWLQJ�RQ�DFWXDO�RXWFRPH

Hp_gdZ�hkms_kl\ezggh]h�j_r_gby��[ZabjmxsZyky�gZ�nZdlbq_kdhf�wdhghfb�
q_kdhf�j_amevlZl_���,,���

Ihklhyggu_�aZljZlu )L[HG�FRVW

AZljZlu�� dhlhju_� hklZxlky� g_baf_ggufb� ijb� baf_g_gbb� h[tzfZ� ^_yl_ev�
ghklb��AZljZlu�gZ�ijhba\h^kl\_ggu_�fhsghklb���,,�����

IhwlZigZy�dZevdmeypby 6WHS�FRQWULEXWLRQ�UHSRUWLQJ

<b^�dZevdmeypbb��jZajZ[hlZgghc�^ey�hkms_kl\e_gby�l_dms_]h�dhgljhey� aZ
rbjhdbf�Zkkhjlbf_glhf�ijh^mdpbb���,,���

Ij_^\Zjbl_evgZy�dZevdmeypby (VWLPDWHG�FRVWV

Hkgh\Z� ^ey�ijbgylby� j_r_gby�� [ZabjmxsZyky� gZ� klhbfhklghc� hp_gd_� l_o
wdhghfbq_kdbo�ihke_^kl\bc��dhlhju_�ijbgbfZ_fh_�j_r_gb_�ij_^iheZ]Z_l�
�,,���

Ij_^eh`_gb_��^_eh\h_� 2IIHU��WHQGHU

Ij_^eh`_gb_� ihdmiZl_ex�� kh^_j`Zs__� \k_� mkeh\by� hlghkbl_evgh� p_gu�
h[tzfZ��dZq_kl\Z�b�ij��?keb�ihdmiZl_ev�ijbgbfZ_l�ij_^eh`_gb_��hg�^_eZ_l



47

aZdZa� �Zg]e�� ²� RUGHU�� ij_^ijbylbx�� Ihemq_gb_� ihdmiZl_e_f� aZdZaZgguo
lh\Zjh\�hagZqZ_l�ihklZ\dm�lh\Zjh\��Zg]e��²�GHOLYHU\����,,�����

Ij_^ijbylb_�kn_ju�mkem] 6HUYLFH�FRPSDQ\

Ij_^ijbylb_��ijhba\h^ys__�mkem]b���,,,���

Ij_bfms_kl\Z�djmighfZkrlZ[gh]h� (FRQRPLHV�RI�VFDOH

ijhba\h^kl\Z��Äwnn_dl�fZkrlZ[Z³�

Ijhy\eyxlky�\�lhf��qlh�aZljZlu�gZ�_^bgbpm�ijhba\_^zgghc�ijh^mdpbb�kgb�
`Zxlky��_keb�ihklhyggu_� aZljZlu� �aZljZlu�gZ�ijhba\h^kl\_ggu_�fhsghk�
lb��jZkij_^_eyxlky�gZ�\kz�[hevr__�dhebq_kl\h�lZdbo�_^bgbp���,,���

Ijbgpbi�iZjZee_evgh]h�\aghkZ 0DWFKLQJ�SULQFLSOH

HagZqZ_l��qlh�jZkoh^u��k\yaZggu_�k�ihlj_[e_gb_f�j_kmjkZ��ke_^m_l�ihdZau�
\Zlv�\�jZkqzl_�j_amevlZlZ�lh]h�i_jbh^Z��\�l_q_gb_�dhlhjh]h�j_kmjk�bkihevah�
\Zeky�gZ�ij_^ijbylbb�b�kihkh[kl\h\Ze�kha^Zgbx�^hoh^Z���,���

Ijbgpbi�j_ZebaZpbb 5HDOL]DWLRQ�FRQYHQWLRQ

HagZqZ_l��qlh�jhkl�kj_^kl\�b��l_f�kZfuf��ijb[uev�\hagbdZ_l��mqblu\Z_lky�
lhevdh�\� k\yab� k�ijh^Z`_c� �j_ZebaZpby�fh`_l�ihgbfZlvky� dZd� h[jZs_gb_
lh\Zjh\� \� ebd\b^gu_� kj_^kl\Z� beb� lj_[h\Zgby� d� ihdmiZl_eyf���HagZqZ_l�
gZijbf_j��qlh�aZiZk�lh\Zjh\�mqblu\Z_lky�ih�aZdmihqghc�klhbfhklb���,���

Ijh]ghabjh\Zgb_ )RUHFDVW�PHWKRG

F_lh^u��gZijZ\e_ggu_�gZ�hp_gdm�[m^ms_]h�jZa\blby���,,���

Ijh^mdl 3URGXFW

Lh\Zj�beb�mkem]Z���,,���

Ijhba\h^kl\_ggh_�ij_^ijbylb_ 0DQXIDFWXULQJ�FRPSDQ\

Ij_^ijbylb_��ijhba\h^ys__�ijh^mdpbx���,,������,,,���

Ijhba\h^kl\h�ih�ijbgpbim� -XVW�LQ�WLPH�SURGXkWLRQ

Äk\h_\j_f_gghklb³

Hj]ZgbaZpby�ijhba\h^kl\Z��ijb�dhlhjhc�ij_^ijbylb_�klj_fblky�khdjZlblv�
Z�bgh]^Z�b� kh\k_f� ba[Z\blvky� hl� aZiZkZ�� ^h�� \h� \j_fy� b� ihke_� hdhgqZgby
ijhba\h^kl\_ggh]h�ijhp_kkZ���,,,���

Ijhp_glgu_�^hoh^u ,QWHUHVW�LQFRPH

Dhfi_gkZpby�aZ�lh��qlh�ij_^ijbylb_�bf__l��d�ijbf_jm��kqzl�\�[Zgd_�b�l_f
kZfuf��fh`gh�kdZaZlv��h^Ze`b\Z_l�dZiblZe�[Zgdm���,���
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Ijhp_glgu_�jZkoh^u ,QWHUHVW�H[SHQVHV

<hagZ]jZ`^_gb_�[Zgdm�aZ�lhl�dZiblZe�\�nhjf_�[Zgdh\kdh]h�dj_^blZ��dhlh�
juc�[ue�ij_^hklZ\e_g�\�jZkihjy`_gb_�ij_^ijbylby���,���

Ijyfu_�ba^_j`db 'LUHFW�FRVW

>bnn_j_gpbZevgu_�ba^_j`db��dhlhju_�fh]ml�gZ�l_dmsbc�fhf_gl�[ulv�ih^�
kqblZgu�b�hljZ`_gu�\�nhjfZo�hlqzlghklb�[_a�baebrgbo�aZljZl��Ijbf_jhf
ijyfuo�ba^_j`_d� \� dZevdmeypbb� ijh^mdpbb� ijhba\h^kl\_ggh]h� ij_^ijby�
lby�y\eyxlky�ijyfu_�ba^_j`db�gZ�aZjieZlm�b�fZl_jbZe���,,���

Ijyfu_�ba^_j`db�hl^_eh\ 'LUHFW�GHSDUWPHQW�FRVWV

AZljZlu��dhlhju_�fh`gh�hlg_klb�gZ�ih^qbgzgguc�hij_^_ezgghfm�jmdh\h�
^bl_ex�p_glj�hl\_lkl\_gghklb��hl^_e����,,,���

JZkoh^u��aZljZlu��ba^_j`db &RVWV��H[SHQVHV

L_jfbg� jZkoh^u� �Zg]e��²� H[SHQVHV�� mihlj_[ey_lky� qZs_� \k_]h� \� agZq_gbb
kmffu� aZljZl� ijb� jZkqzl_� j_amevlZlZ�� JZkoh^u� mf_gvrZxl� kh[kl\_ggu_
kj_^kl\Z�ij_^ijbylby��L_jfbg�aZljZlu� �ba^_j`db�� �Zg]e��²� FRVWV��bkihev�
am_lky��dh]^Z�j_qv�b^zl�h[�h[f_g_�h^gbo�j_kmjkh\�gZ�^jm]b_�b�hagZqZ_l�dhf�
i_gkZpbx� aZ� ijbh[j_lzggu_� b� bkihevah\Zggu_� gZ� ij_^ijbylbb� j_kmjku�
�,���

JZkqzl�j_amevlZlZ ,QFRPH�VWDWHPHQW

KhihklZ\e_gb_�^hoh^h\�b�jZkoh^h\�aZ�hij_^_ezgguc�i_jbh^���,���

JZpbhgZebaZpby�dZiblZeZ KDSLWDO�UDWLRQDOL]DWLRQ

F_jhijbylby��gZijZ\e_ggu_�gZ�mf_gvr_gb_�k\yaZgghklb�dZiblZeZ�\�jZaebq�
guo�\b^Zo� kj_^kl\�b�[he__� wnn_dlb\gh_�bkihevah\Zgb_� kj_^kl\�ij_^ijby�
lby���,����,,���

J_ZevgZy�dZevdmeypby� ,QYHVWPHQW�FDOFXODWLRQ�LQ�UHDO�WHUPV

dZiblZeh\eh`_gbc

<k_�ieZl_`b�mqblu\Zxlky�\�j_Zevghf�\ujZ`_gbb��l�_��\�k_]h^gyrg_f�mjh\�
g_� p_g��Ijb� ih^h[ghc� dZevdmeypbb� bkihevam_lky� j_Zevguc� mqzlguc� ijh�
p_gl���,,���

J_Zevguc�^hoh^ 5HDO�UHWXUQ

Ijhp_gl�gZ�\eh`_gguc�dZiblZe�k�mqzlhf�bgneypbb���,���

J_a_j\guc�nhg^ /HJDO�UHVHUYH��UHVWULFWHG�UHVHUYH

GZbf_gh\Zgb_�hij_^_ezgghc�qZklb�k\yaZggh]h�kh[kl\_ggh]h�dZiblZeZ���,���
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J_amevlZl��ijb[uev�m[ulhd� ,QFRPH��SURILW�ORVV�

H[s__�ihgylb_�^ey�ijb[ueb�beb�m[uldZ��J_amevlZl�bkqbkey_lky�ih�hlghr_�
gbx�d�hij_^_ezgghfm�i_jbh^m��dZd�jZagbpZ�f_`^m�^hoh^Zfb�b�jZkoh^Zfb�
J_amevlZl� khhl\_lkl\m_l� ^\b`_gbx� kh[kl\_gguo� kj_^kl\� ij_^ijbylby� beb
bfms_kl\Z�\eZ^_evp_\�\�ij_^ijbylbb���JZkqzlu�f_`^m�ij_^ijbylb_f�b�_]h
\eZ^_evpZfb�g_�\ebyxl�gZ�j_amevlZl����,�����

J_amevlZl�^_yl_evghklb� 2SHUDWLQJ�LQFRPH

^h�gZqbke_gby�baghkZ EHIRUH�GHSUHFLDWLRQ

<� lhj]h\hf�ij_^ijbylbb�²�\Zeh\hc� j_amevlZl�fbgmk�gZdeZ^gu_� jZkoh^u�
�,���

J_amevlZl�^_yl_evghklb� 2SHUDWLQJ�LQFRPH�DIWHU�GHSUHFLDWLRQ

ihke_�gZqbke_gby�baghkZ

A^_kv�ih^jZamf_\Zxlky�^hoh^u�aZ�\uq_lhf�aZljZl�\�k\yab�k�g_ihkj_^kl\_g�
ghc�^_yl_evghklvx���,���

J_glZ[_evghklv��\u]h^ghklv�� 5DWH�RI�UHWXUQ

^hoh^ghklv��ijb[uevghklv�

Khhlghr_gb_�j_amevlZlZ�b�dZdh]h�eb[h�ihdZaZl_ey�dZiblZeZ��kj_^kl\����,,���

J_glZ[_evghklv�ijbf_gy_fh]h� 5HWXUQ�RQ�FDSLWDO�HPSOR\HG

dZiblZeZ

Khhlghr_gb_�j_amevlZlZ�^h�ijhp_glguo�jZkoh^h\�b�kj_^g_Zjbnf_lbq_kdhc
\_ebqbgu�ijbf_gy_fh]h�dZiblZeZ���Ijbf_gy_fuc�dZiblZe�hij_^_ey_lky�dZd
kh\hdmigu_� kj_^kl\Z�fbgmk� [_kijhp_glgu_� h[yaZl_evkl\Z���P_ev�²� ihem�
qblv�ihdZaZl_ev�j_glZ[_evghklb��g_�aZ\bkysbc�hl�kihkh[Z�nbgZgkbjh\Zgby
ij_^ijbylby��l�_��²�hl�khhlghr_gby�^he]h\uo�h[yaZl_evkl\�b�kh[kl\_ggh]h
dZiblZeZ���,���

J_glZ[_evghklv�kh[kl\_ggh]h� 5HWXUQ�RQ�HTXLW\

dZiblZeZ

Khhlghr_gb_�ijb[ueb� ]h^Z� b� kj_^g_Zjbnf_lbq_kdhc� \_ebqbgu� kh[kl\_g�
gh]h�dZiblZeZ���,���

J_r_gb_�h�ijhba\h^kl\_� 0DNH�RU�EX\�GHFLVLRQ

beb�aZdmid_

KblmZpby�� dh]^Z� ij_^ijbylbx� g_h[oh^bfh� hij_^_eblv� k\hx� ihabpbx
hlghkbl_evgh�lh]h��ke_^m_l�eb�gZeZ^blv�kh[kl\_ggh_�ijhba\h^kl\h��d�ijb�
f_jm�dhfie_dlmxsbo��beb�`_�aZdmiZlv�bo���,,���
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KZev^h %DODQFH

Dj_^blh\h_�kZev^h�hagZqZ_l��qlh�kmffZ�gZ�klhjhg_�dj_^blZ�kqzlZ�ij_\urZ_l
kmffm�gZ�klhjhg_�^_[_lZ��>_[_lh\h_�kZev^h�y\ey_lky�ijhlb\hiheh`ghklvx
dj_^blh\h]h���,���

KZfhnbgZgkbjh\Zgb_ ,QWHUQDO�ILQDQFLQJ

Kf��Ä^\b`_gb_�^_g_`guo�kj_^kl\�^h�dZiblZeh\eh`_gbc³���,���

K\h[h^gZy�dhgdmj_gpby 3HUIHFW�FRPSHWLWLRQ

JughqgZy�nhjfZ�� oZjZdl_jbamxsZyky� gZebqb_f� gZ� jugd_�fgh`_kl\Z�f_e�
dbo��g_aZ\bkbfuo�ijh^Z\ph\��dZ`^uc�ba�dhlhjuo�kZf�ih�k_[_�g_�fh`_l�ih�
\ebylv�gb�gZ�ij_^eh`_gb_��gb�gZ�mjh\_gv�p_g�gZ�jugd_���,,���

K\h[h^gu_�fhsghklb ,GOH�FDSDFLW\

KblmZpby�ijbgylby�j_r_gby�ijb�gZebqbb�g_bkihevam_fuo�fhsghkl_c��]^_
ijbf_gbfZ�dZevdmeypby�ihdjulby��Hkgh\gZy�b^_y�a^_kv�aZdexqZ_lky�\�lhf�
qlh�ijhba\h^kl\h�\�lZdhc�kblmZpbb�\u]h^gh�^h�l_o�ihj��ihdZ�^hoh^u�ij_\u�
rZxl�^bnn_j_gpbZevgu_�ba^_j`db���,,���

&\h[h^guc�kh[kl\_gguc�dZiblZe 8QUHVWULFWHG�HTXLW\

LZ�qZklv�kh[kl\_gguo�kj_^kl\�ij_^ijbylby��dhlhjZy�fh`_l�[ulv�\uieZq_gZ
\eZ^_evpZf���,���

K\yaZgghklv�dZiblZeZ &DSLWDO�WLHG�XS

A^_kv�bf__lky�\�\b^m�k\yaZgghklv�dZiblZeZ�\�h[hjhlguo�b�hkgh\guo�kj_^kl�
\Zo��bo�\_ebqbgZ����,,���

K\yaZgguc�kh[kl\_gguc�dZiblZe 5HVWULFWHG�HTXLW\

LZ�qZklv�kh[kl\_gguo�kj_^kl\�ij_^ijbylby��dhlhjZy�g_�fh`_l�[ulv�ij_^h�
klZ\e_gZ�\�jZkihjy`_gb_�\eZ^_evp_\���,���

Kdhjhklv�h[hjhlZ�dZiblZeZ $VVHWV�WXUQRYHU�UDWLR

Hlghr_gb_�\ujmqdb�hl�ijh^Z`b�d�dZiblZem��kj_^kl\Zf����,,���

Kf_lZ�j_amevlZlZ ,QFRPH�EXGJHW

KhklZ\e_gb_�jZkqzlZ�j_amevlZlZ�gZ�[m^msbc�i_jbh^���,,���

Kh[kl\_ggu_�bklhqgbdb� &DVK�IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV

nbgZgkbjh\Zgby

LZ� qZklv� kmffu�� ihr_^r_c� gZ� nbgZgkbjh\Zgb_� dZiblZeh\eh`_gbc� ]h^Z�
dhlhjZy�[ueZ�\g_k_gZ�g_ihkj_^kl\_gghc�^_yl_evghklvx�ij_^ijbylby���,���
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Kh[kl\_ggu_�kj_^kl\Z�ij_^ijbylby 1HW�DVVHWV

Klhbfhklv� kj_^kl\� fbgmk� h[yaZl_evkl\Z�� �Bfms_kl\h� \eZ^_evp_\� \� ij_^�
ijbylbb� beb�� k� lhqdb� aj_gby� ij_^ijbylby�� aZ^he`_gghklv� ij_^ijbylby
\eZ^_evpm����,���

Kh[kl\_gguc�dZiblZe 6WRFNKROGHUV¶�HTXLW\

Kj_^kl\Z� fbgmk� h[yaZl_evkl\Z��Ih^jZa^_e_gb_� kh[kl\_gguo� kj_^kl\� ij_^�
ijbylby��bfms_kl\Z�\eZ^_evp_\�\�ij_^ijbylbb��^he]Z�ij_^ijbylby�\eZ^_ev�
pZf��gZ� hkgh\_� jZaebqguo�ijbagZdh\�� gZijbf_j�� \hafh`ghklb� \eZ^_evp_\
jZkihjy`Zlvky�dZiblZehf���,���

Kh\j_f_ggZy�klhbfhklv 1HW�SUHVHQW�YDOXH

Ih^� kh\j_f_gghc� klhbfhklvx� ihgbfZ_lky� k_]h^gyrgyy� �l_dmsZy�� klhb�
fhklv�kmffu��dhlhjZy�[m^_l�\uieZq_gZ�\�[m^ms_f���,,���

KlZ\dZ�gZdeZ^guo�jZkoh^h\ $OORFDWLRQ�UDWH

Khhlghr_gb_� gZdeZ^guo� jZkoh^h\� b� iheghc� kmffZjghc� [Zau� gZ^[Z\db�
GZdeZ^gu_�jZkoh^u�gZ�_^bgbpm�ijh^mdpbb�ih^kqblu\Zxlky�aZl_f�dZd�klZ\�
dZ�gZdeZ^guo�jZkoh^h\�� mfgh`_ggZy�gZ�[Zam�gZ^[Z\db�gZ� _^bgbpm�ijh^md�
pbb���,,���

Kl_i_gv�ihdjulby &RQWULEXWLRQ�PDUJLQ�UDWLR

BgZq_�gZau\Z_fZy� ³ijhp_glhf³�beb� ³dhwnnbpb_glhf� ihdjulby³��H^gh� ba
hij_^_e_gbc�� hlghr_gb_� ihdjulby� gZ� _^bgbpm� ijh^mdpbb� d� ijh^Z`ghc
p_g_�_^bgbpu�ijh^mdpbb��\ujZ`_ggh_�\�ijhp_glZo���,,�����

Kl_i_gv�kZfhnbgZgkbjh\Zgby 'HJUHH�RI�LQYHVWPHQWV�ILQDQFHG�E\

FDVK�IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV

Khhlghr_gb_� ijblhdZ� ^_g_`guo� kj_^kl\� ^h� dZiblZeh\eh`_gbc� � b� kmffu
dZiblZeh\eh`_gbc���,���

Klhbfhklv�i_j_jZ[hldb 9DOXH�DGGHG

Ijh^Z`gZy��j_ZebaZpbhggZy��klhbfhklv�fbgmk�aZdmie_ggu_�lh\Zju�b�mkem�
]b��fh`_l�lZd`_�[ulv�hij_^_e_gZ�dZd�\haf_s_gb_�ijhba\h^kl\_gguo�nZdlh�
jh\�²�jZ[hq_c�kbeu�b�dZiblZeZ���,,���

Klhbfhklv��p_gZ��ijbh[j_l_gby�� +LVWRULFDO�SULFH��DFTXLVLWLRQ�SULFH

aZdmihqgZy�p_gZ �FRVW�

NZdlbq_kdZy�p_gZ�ijbh[j_l_gby���,,���

KlhjhgZ�Zdlb\h\ $VVHWV�VLGH

E_\Zy�klhjhgZ�[ZeZgkZ���,���
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KlhjhgZ�iZkkb\h\ /LDELOLWLHV�VLGH

IjZ\Zy�klhjhgZ�[ZeZgkZ���,���

KljZl_]bq_kdb_�bg\_klbpbb 6WUDWHJLF�LQYHVWPHQW

AgZqbl_evgu_�ih�jZaf_jm�dZiblZeh\eh`_gby��dhlhju_�hij_^_eyxl�gZijZ\�
e_gb_�^_yl_evghklb�ij_^ijbylby�gZ�^ebl_evguc�i_jbh^���,,���

KljZl_]by�ijhgbdgh\_gby 3ULFH�SHQHWUDWLRQ�VWUDWHJ\

Gh\uc�ijh^mdl� m`_� \�gZqZevghc� klZ^bb�ijh^Zzlky�ih� gbadhc� p_g_�� k� l_f
qlh[u� kjZam� aZo\Zlblv� \hafh`gh� [hevrmx� qZklv� jugdZ��Ijb_fe_fZ� \� l_o
kemqZyo��dh]^Z�ijh^mdl�e_]dh�bffblbjh\Zlv���,,���

&ljZl_]by�kgylby�keb\hd 3ULFH�VNLPPLQJ�VUDWHJ\

Gh\uc�ijh^mdl��g_�bf_xsbc�^hklmiguo�aZf_gbl_e_c��ijh^Zzlky�\�gZqZev�
ghc� klZ^bb� ihdmiZl_eyf� k� g_\ukhdhc� qm\kl\bl_evghklvx� d� p_gZf� ih
\ukhdhc�p_g_��<ihke_^kl\bb�p_gZ� kgb`Z_lky��qlh[u�ijh^mdl�^hklb]�[he__
qm\kl\bl_evguo�d�p_gZf�ihdmiZl_e_c���,,���

Km[klblml��aZf_gbl_ev� 6XEVWLWXWH

A^_kv�bf__lky�\�\b^m�Zevl_jgZlb\gZy�\hafh`ghklv�h[s_kl\_ggh]h�ihlj_[�
e_gby��ijh^mdpbb��h^gh]h�b�lh]h�`_�lbiZ���,,���

Ko_fZ�^x�IhglZ 'X�3RQW�FKDUW

=jZnbq_kdZy�beexkljZpby�khhlghr_gbc�f_`^m�ijb[uevghklvx��kdhjhklvx
h[hjhlZ�dZiblZeZ�b�dhwnnbpb_glhf�ijb[uevghklb���,,���

Kqzl $FFRXQW

MklZgh\e_ggZy�nhjfZ�mqzlZ��]^_�j_]bkljbjmxlky�hi_jZpbb�h^gh]h�b�lh]h�`_
lbiZ���,���

Kqzl�nZdlmjZ ,QYRLFH

Khh[s_gb_�ijh^Z\pZ�ihdmiZl_ex��kj_^b�ijhq_]h��h�lhf��kdhevdh�ihke_^gbc
^he`_g�aZieZlblv�ijh^Z\pm�aZ�ihklZ\e_ggu_�lh\Zju�beb�mkem]b���,���

L_hj_lbq_kdZy�fh^_ev�dZevdmeypbb 7KHRUHWLFDO�FDOFXODWLRQ�PRGHO

KhihklZ\e_gb_�^hoh^h\�b�ba^_j`_d��ij_^gZagZq_ggh_�^ey�hp_gdb�ij_^iheZ�
]Z_fh]h�j_amevlZlZ�j_r_gby��>bnn_j_gpbZevgu_�^hoh^u�±�>bnn_j_gpbZev�
gu_�ba^_j`db�±�:evl_jgZlb\gu_�ba^_j`db� �J_amevlZl�ijbgylby�j_r_gby�
�,,���

Lh\Zjbs_kl\h 3DUWQHUVKLS

A^_kv� bf__lky� \� \b^m� ihegh_� lh\Zjbs_kl\h�� nhjfZ� ij_^ijbgbfZl_evkdhc
hj]ZgbaZpbb��ijb�dhlhjhc�m�ij_^ijbylby�bf__lky�^\Z�beb�[he__�\eZ^_evp_\�
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g_kmsbo�g_h]jZgbq_ggmx�hl\_lkl\_gghklv�ih�h[yaZl_evkl\Zf�ij_^ijbylby�
�,���

Lhj]h\h_�ij_^ijbylb_ 7UDGLQJ�FRPSDQ\

Ij_^ijbylb_��aZgbfZxs__ky�lhj]h\e_c�lh\ZjZfb���,����,,,���

LhqdZ�gme_\hc�ijb[ueb %UHDN�HYHQ�SRLQW

³Djblbq_kdZy� lhqdZ³�� ³lhqdZ� kZfhhdmiZ_fhklb³� beb� ³lhqdZ� [_am[ulhqghk�
lb³��jZ\_gkl\h�^hoh^h\�b�jZkoh^h\��LhqdZ�gme_\hc�ijb[ueb�\�dhebq_kl\_g�
ghf� \ujZ`_gbb� gZau\Z_lky� lZd`_� ³djblbq_kdbf� h[tzfhf�� Z� \� ^_g_`ghf
\ujZ`_gbb�²�³djblbq_kdbf�h[hjhlhf³���,,���

ÄMadh_�f_klh³ %RWWOHQHFN

&blmZpby� ijbgylby� j_r_gby� ijb� g_^hklZlhqguo� ijhba\h^kl\_gguo� fhs�
ghklyo�\�nhjf_�l�g��³[mluehqgh]h�]hjeZ³��\�dhlhjhc�dZevdmeypby�ihdjulby
ihdZau\Z_l�� dZdhc� Zkkhjlbf_gl� ijh^mdpbb� ij_^ijbylbx� ke_^m_l� \u[jZlv
^ey�lh]h��qlh[u�ihemqblv�dZd�fh`gh�[he__�\ukhdh_�ihdjulb_���,,���

Mkeh\gh�ihklhyggu_�aZljZlu 6WHSSHG�FRVWV

AZljZlu��hklZxsb_ky�g_baf_ggufb�\iehlv�^h�hij_^_ezggh]h�h[tzfZ�ijhba�
\h^kl\Z�b�\hajZklZxsb_�aZl_f�kdZqdhh[jZagh��Wlb�aZljZlu��aZqZklmx��ljm^�
ghh[jZlbfu��[_kih\hjhlgu����,,���

Mklhcqb\hklv (TXLW\�FDSLWDO�UDWLR

Hlghr_gb_�kh[kl\_ggh]h�dZiblZeZ�d�ijbf_gy_fhfm�dZiblZem��Zevl_jgZlb\�
guc�\ZjbZgl�²�d�kh\hdmighfm�dZiblZem����,���

Mqzl $FFRXQWLQJ

<dexqZ_l�l_dmsmx�j_]bkljZpbx�hi_jZpbc��Z�lZd`_�bo�h[h[s_gb_�\�dhgp_
i_jbh^Z�²�l�g��aZdjulb_�kq_lh\���,���

Mqzl�gZ�kq_lZo 'RXEOH�HQWU\�DFFRXQWLQJ

Mqzl� ohayckl\_gguo� hi_jZpbc�� \ujZ`_gguo� \� hkgh\guo� wdhghfbq_kdbo
ihgylbyo�²�kj_^kl\Z��h[yaZl_evkl\Z��^hoh^u�b�jZkoh^u� ���kh]eZkgh�ijZ\b�
eZf�^\hcghc�[mo]Zel_jbb���,,,���

Mqzlguc�ijhp_gl��klZ\dZ�^bkdhglZ� 'LVFRXQW�UDWH

Mqzlguc� ijhp_gl� \ujZ`Z_l� lj_[h\Zgb_�� ij_^ty\ey_fh_� ij_^ijbylb_f� d
ijb[uevghklb� \eh`_ggh]h� dZiblZeZ��Bkihevam_lky� ^ey� kjZ\g_gby� jZaebq�
guo� ih� \j_f_gb� ihklmie_gbc� b� \uieZl�� h[mkeh\e_gguo� dZiblZeh\eh`_�
gb_f���,,���

Mqzl�ih�ih^jZa^_e_gbyf 5HVSRQVLELOLW\�DFFRXQWLQJ

Kf��Ämqzl�k�ihabpbb�hl\_lkl\_gghklb³���,,,���
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Mqzl�ihkj_^kl\hf�dh^bjh\Zgby $FFRXQWLQJ�ZLWK�FRGHV

J_]bkljZpby� bgnhjfZpbb� k� ihfhsvx� dh^h\�� g_� ke_^mxsZy� ijZ\beZf
^\hcghc�[mo]Zel_jkdhc�aZibkb�\�kbkl_f_�^_[_lZ�dj_^blZ���,,,���

Mqzl�ijb�g_ij_ju\ghf�ijhba\h^kl\_ 3URFHVV�FRVWLQJ

Fh^_ev� mqzlZ� ijb� ijhba\h^kl\_� h^ghjh^ghc� ijh^mdpbb�� ]^_� g_� bf__l
kfukeZ�\u^_eylv�hl^_evgu_�ijhba\h^bfu_�_^bgbpu�\�oh^_�ijhba\h^kl\_g�
gh]h�ijhp_kkZ���,,,���

Mqzl�ijb�ihaZdZaghf�ijhba\h^kl\_ -RE�RUGHU�FRVWLQJ

Fh^_ev�mqzlZ�ijb�ijhba\h^kl\_�jZaebqghc�ijh^mdpbb��dhlhjZy�fh`_l�[ulv
\ujZ`_gZ�\�dhebq_kl\_�rlmd�beb�\�f_edbo�k_jbyo���,,,���

Mqzl�k�ihabpbb�hl\_lkl\_gghklb 5HVSRQVLELOLW\�DFFRXQWLQJ

Mqzl� hi_jZpbc� gZ� hkgh\_� jZkij_^_e_gby� hl\_lkl\_gghklb� gZ� ij_^ijbylbb
�kljmdlmjguo� _^bgbp� ij_^ijbylby��� gZijbf_j�� hl\_lkl\_gguo� jmdh\h^bl_�
e_c�hl^_eh\���,,,���

Mqzl�k�ijbf_g_gb_f� 6WDQGDUG�FRVWLQJ

ghjfZlb\guo�ba^_j`_d

Mqzl�k�ijbf_g_gb_f�kf_lguo�\_ebqbg�aZljZl��ihgylb_�³ghjfZlb\³�hagZqZ_l
aZjZg__� hij_^_ezggu_�ghjfu�ihlj_[e_gby�b� l�i���� AZdjulb_� kq_lh\� aZ� i_�
jbh^�hnhjfey_lky�lZdbf�h[jZahf��qlh[u�hljZablv�nZdlbq_kdb_�hldehg_gby
hl�ghjf��ij_^klZ\e_gguo�ghjfZlb\Zfb���,,,���

NbgZgkh\u_�bg\_klbpbb ,QYHVWPHQW�LQ�ILQDQFLDO�DVVHWV

Ihf_s_gb_�^_g_]�\�lZdb_�kj_^kl\Z�dZd�Zdpbb��h[eb]Zpbb�b�^jm]b_�p_ggu_
[mfZ]b��Hp_gdZ�ih^h[guo�bg\_klbpbc�g_�jZkkfZljb\Z_lky�\�^Zgghf�dmjk_�
�,,���

NbgZgkh\uc�ZgZeba 6WDWHPHQW�RI�FKDQJH

LQ�ILQDQFLDO�SRVLWLRQ

KhihklZ\e_gb_�ihklmie_gbc�b�\uieZl�\�l_q_gb_�i_jbh^Z��bkoh^guf�fhf_g�
lhf�dhlhjh]h�y\ey_lky�]jmiibjh\dZ�klZl_c�\�nhjf_�^hoh^h\�b�jZkoh^h\�� k
p_evx� ihdZaZlv� bklhqgbdb� nbgZgkbjh\Zgby� dZiblZeh\eh`_gbc� i_jbh^Z�
�,���

Ohayckl\_ggZy�^_yl_evghklv 2SHUDWLRQ

H[s__�gZbf_gh\Zgb_�ijhba\h^kl\Z�lh\Zjh\�beb�mkem]��Fh`_l�baf_jylvky�\
dZdbo�eb[h�nbabq_kdbo�beb�klhbfhklguo�_^bgbpZo���,,���

Ohayckl\_ggZy�hi_jZpby %XVLQHVV�WUDQVDFWLRQ

Kh[ulb_�beb� ljZgkZdpby��dhlhju_�ih^e_`Zl�j_]bkljZpbb�\� kbkl_f_� mqzlZ�
�,����,,,���
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Qbklu_�ihklmie_gby 'LIIHUHQWLDO�FDVK�LQIORZ

JZagbpZ�f_`^m�ihklmie_gbyfb�b�\uieZlZfb�aZ�dZ`^uc�]h^���,,���

P_gh\Zy�gZ^[Z\dZ�gZ� &RVW�SOXV�SULFLQJ��PDUNXS�SULFLQJ

aZdmihqgmx�klhbfhklv

H[uqguc�f_lh^�mklZgh\e_gby�p_g�\�lhj]h\hf�ij_^ijbylbb��ijb�dhlhjhf�gZ
aZdmihqgmx�klhbfhklv�lh\ZjZ�^_eZ_lky�dhf[bgbjh\ZggZy�gZ^[Z\dZ�gZ�ijb�
[uev�b�gZdeZ^gu_�jZkoh^u���,,���

P_glj�aZljZl &RVW�FHQWUH

Ih^jZa^_e_gb_� ij_^ijbylby� �hl^_e��� g_kms__� hl\_lkl\_gghklv� aZ� aZljZlu�
Ijb� bkihevah\Zgbb� ij_^ijbylb_f� \gmlj_ggbo� p_g� ^hoh^u� lZdh]h� hl^_eZ
jZkkqblu\Zxlky�dZd�kf_lguc� �h[tzf��mfgh`_gguc�gZ�kf_lgu_�aZljZlu�[_a
gZ^[Z\db�gZ�ijb[uev��GZagZq_gb_�\gmlj_ggbo�p_g�a^_kv�khklhbl�\�mklZgh\�
e_gbb� mjh\gy� aZljZl��b� hp_gdm� ^_yl_evghklb� ke_^m_l� ^_eZlv� k�ihabpbb� aZ�
ljZl���,,,���

P_glj�j_amevlZlZ 3URILW�FHQWUH

QZklv�ij_^ijbylby��hl^_e���qvb�^hoh^u�hij_^_eyxlky�dZd�h[tzf��mfgh`_g�
guc�gZ�\gmlj_ggxx�p_gm��hkgh\Zggmx�gZ�jughqghc�p_g_�beb�gZ�aZljZlZo�k
gZ^[Z\dhc�gZ�ijb[uev��AZljZlu�wlh]h�p_gljZ�hij_^_eyxlky�h[uqguf�kihkh�
[hf��Ih^h[guc�hl^_e�ij_^klZ\ey_l�k\h_]h�jh^Z�ij_^ijbylb_�\�ij_^ijbylbb
b�hp_gdZ�_]h�^_yl_evghklb�ijhba\h^blky�k�ihabpbb�j_amevlZlZ���,,,���

Wdhghfbq_kdbc�kjhd�kem`[u (FRQRPLF�OLIH

Ij_^iheh`bl_evgZy�hp_gdZ�lh]h��\�l_q_gb_�dZdh]h�kjhdZ�ij_^ijbylbx�\u�
]h^gh�bkihevah\Zlv�hij_^_ezggh_�ijhba\h^kl\_ggh_�h[hjm^h\Zgb_���,,���

Wdhghfbq_kdh_�iheh`_gb_� )LQDQFLDO�SRVLWLRQ

ij_^ijbylby

JZagbpZ�f_`^m�kj_^kl\Zfb� �b�^he]h\ufb�h[yaZl_evkl\Zfb�ij_^ijbylby�gZ
hij_^_ezgguc�fhf_gl�\j_f_gb���,���

Wdhghfbq_kdh_�mijZ\e_gb_ 0DQDJHPHQW�DFFRXQWLQJ

DQG�)LQDQFLDO�DFFRXQWLQJ

H[h[sZxs__�gZbf_gh\Zgb_�[mo]Zel_jkdh]h�mqzlZ�b�hlqzlghklb��\g_rg_]h�b
\gmlj_gg_]h� ²� nbgZgkh\h]h� b� mijZ\e_gq_kdh]h��� khklZ\e_gby� kf_l�
dZevdmeypbb�b�nbgZgkh\h]h�ieZgbjh\Zgby�b� j_]mebjh\Zgby�� ]^_� wdhghfb�
q_kdb_� ihdZaZl_eb� bkihevamxlky� ^ey� ieZgbjh\Zgby�� mijZ\e_gby� b� hp_gdb
^_yl_evghklb�ij_^ijbylby���,���

WeZklbqghklv�p_gu 3ULFH�HODVWLFLW\�RI�GHPDQG

WeZklbqghklv�p_gu�ih�hlghr_gbx�d�kijhkm�hij_^_ey_lky�dZd�khhlghr_gb_
baf_g_gby� h[tzfZ� ijh^Z`� \� ijhp_glghf� \ujZ`_gbb� b� baf_g_gby� p_gu�
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lZd`_�\�ijhp_glghf�\ujZ`_gbb��IhdZaZl_ev�� wfibjbq_kdb� ljm^ghbaf_jy_�
fuc�b�bkihevam_fuc�^ey�ZgZebaZ�\ebygby�p_gu�gZ�kijhk���,,���

Wnn_dl�ho\ZlZ��ij_bfms_kl\Z� (FRQRPLHV�RI�VFRSH

ho\ZlZ�

Wnn_dl�lhl�`_�kZfuc��qlh�b�ijb�ij_bfms_kl\Zo�fZkrlZ[Z��k�lhc�lhevdh�jZa�
gbp_c��qlh�aZljZlu�jZkij_^_eyxlky�gZ�fgh`_kl\h�jZaebqguo�\b^h\�ijh^md�
pbb��bkihevamxsbo�h^gh�b�lh�`_�ijhba\h^kl\_ggh_�h[hjm^h\Zgb_���,,���

Wnn_dl�juqZ]Z /HYHUDJH

?keb�j_glZ[_evghklv�ijbf_gy_fh]h�dZiblZeZ�\ur_��q_f� kkm^guc�ijhp_gl�
lh�j_glZ[_evghklv�kh[kl\_ggh]h�dZiblZeZ�[m^_l�\ur_��q_f�j_glZ[_evghklv
ijbf_gy_fh]h�dZiblZeZ��b�hgZ�[m^_l�l_f�\ur_��q_f�\ur_�dhwnnbpb_gl�aZ�
^he`_gghklb��B�gZh[hjhl���,���
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:G=EH�JMKKDBC�KEH<:JV

$EVRUSWLRQ�FRVWLQJ��IXOO�FRVWLQJ DZevdmeypby�k_[_klhbfhklb
$FFRXQW Kqzl
$FFRXQWLQJ Mqzl
$FFRXQWLQJ�HTXDWLRQ ;ZeZgkh\h_�mjZ\g_gb_
$FFRXQWLQJ�WUDQVDFWLRQ ;mo]Zel_jkdZy�aZibkv��ijh\h^dZ
$FFRXQWLQJ�ZLWK�FRGHV Mqzl�ihkj_^kl\hf�dh^bjh\Zgby
$FFRXQWV�SD\DEOH��WUDGH�FUHGLWRUV AZ^he`_gghklv�ihklZ\sbdZf��dj_^blhju
$FFRXQWV�UHFHLYDEOH��WUDGH�GHEWRUV AZ^he`_gghklv�ihdmiZl_e_c��^_[blhju
$FWLYLW\�%DVHG�&RVWLQJ :<K�dZevdmeypby
$OORFDWLRQ�EDVH Hkgh\Z�jZkij_^_e_gby��[ZaZ�gZ^[Z\db�
$OORFDWLRQ�UDWH KlZ\dZ�gZdeZ^guo�jZkoh^h\
$PRUWL]DWLRQ Ih]Zr_gb_�kkm^u
$QQXLW\�PHWKRG F_lh^�Zggmbl_lZ
$VVHWV�VLGH KlhjhgZ�Zdlb\h\
$VVHWV�WXUQRYHU�UDWLR Kdhjhklv�h[hjhlZ�dZiblZeZ
$YHUDJH�FRVW�FDOFXODWLRQ� DZevdmeypby�m^_evguo�ba^_j`_d
%DODQFH KZev^h
%DODQFH�VKHHW ;ZeZgk��[ZeZgkh\uc�hlqzl
%DQN�ORDQ ;Zgdh\kdbc�aZzf
%RWWOHQHFN ÄMadh_�f_klh³
%UHDN�HYHQ�SRLQW LhqdZ�gme_\hc�ijb[ueb
%XVLQHVV�WUDQVDFWLRQ Ohayckl\_ggZy�hi_jZpby
&DOFXODWLRQ DZevdmeypby
&DOFXODWLRQ�ZLWK�RYHUKHDGV�UDWHV DZevdmeypby�gZ^[Z\hd
&DSLWDO�LQWHQVLYH�WHFKQRORJ\ DZiblZehzfdZy�l_ogheh]by
&DSLWDO�LQYHVWHPHQW�FDOFXODWLRQ DZevdmeypby�dZiblZeh\eh`_gbc
&DSLWDO�UDWLRQDOL]DWLRQ JZpbhgZebaZpby�dZiblZeZ
&DSLWDO�WLHG�XS K\yaZgghklv�dZiblZeZ
&DUWHO DZjl_ev
&DVK�DFTXLVLWLRQ��VDOHV AZdmidZ���ijh^Z`Z�ijb�gZebqghc�hieZl_
&DVK�IORZ�DIWHU�LQYHVWPHQWV >\b`_gb_�^_g_`guo�kj_^kl\

��ihke_�dZiblZeh\eh`_gbc
&DVK�IORZ�EHIRUH�LQYHVWPHQWV >\b`_gb_�^_g_`guo�kj_^kl\

��^h�dZiblZeh\eh`_gbc
&DVK�IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV Kh[kl\_ggu_�bklhqgbdb

��nbgZgkbjh\Zgby
&KDQJHV�LQ�OLTXLG�DVVHWV >\b`_gb_�ebd\b^guo�kj_^kl\
&ORVLQJ�HQWU\ Hi_jZpby�aZdjulby�kq_lh\
&ORVXUH�RI�WKH�ERRNV AZdjulb_�kq_lh\
&RGH�DFFRXQW�SODQ IeZg�kq_lh\�dh^h\
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&RPPRQ�FRVW H[sb_�ba^_j`db
&RQWULEXWLRQ�PDUJLQ Ihdjulb_�aZljZl
&RQWULEXWLRQ�PDUJLQ�FDOFXODWLRQ DZevdmeypby�ihdjulby
&RQWULEXWLRQ�PDUJLQ�UDWLR Kl_i_gv�ihdjulby
&RVW�FHQWUH P_glj�aZljZl
&RVW�FKDUW =jZnbd�aZljZl
&RVW�REMHFW Ghkbl_ev�aZljZl
&RVW�RI�FDSDFLW\ AZljZlu�gZ�ijhba\h^kl\_ggu_�fhsghklb
&RVW�RI�FDSLWDO AZljZlu�gZ�dZiblZe
&RVW�SOXV�SULFLQJ��PDUNXS�SULFLQJ P_gh\Zy�gZ^[Z\dZ�gZ�aZdmihqgmx

��klhbfhklv
&RVWV��H[SHQVHV JZkoh^u��aZljZlu��ba^_j`db
&RVW�YROXPH�SURILW�FKDUW =jZnbd�j_amevlZlZ
&RVWLQJ�RQ�DFWXDO�RXWFRPH Ihke_^mxsZy�dZevdmeypby
&RVWV�IRU�JRRGV�VROG AZljZlu�gZ�ijh^Zggu_�lh\Zju
&UHGLW Dj_^bl
&UHGLW�DFTXLVLWLRQ��VDOHV AZdmidZ���ijh^Z`Z�\�dj_^bl
&XUUHQW�DVVHWV H[hjhlgu_�kj_^kl\Z
&XUUHQW�OLDELOLWLHV DjZldhkjhqgu_�^he]h\u_�h[yaZl_evkl\Z
'HELW >_[_l
'HEW�(TXLW\�UDWLR Dhwnnbpb_gl�aZ^he`_gghklb
'HJUHH�RI�LQYHVWPHQWV�ILQDQFHG�E\

��FDVK�IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV Kl_i_gv�kZfhnbgZgkbjh\Zgby
'HSUHFLDWLRQ :fhjlbaZpbhggu_�hlqbke_gby�

��gZqbke_gb_�baghkZ
'LIIHUHQFLDO�FRVW >bnn_j_gpbZevgu_�ba^_j`db
'LIIHUHQFLDO�UHYHQXH >bnn_j_gpbZevgu_�^hoh^u
'LIIHUHQWLDO�FDVK�LQIORZ Qbklu_�ihklmie_gby
'LUHFW�FRVW Ijyfu_�ba^_j`db
'LUHFW�GHSDUWPHQW�FRVWV Ijyfu_�ba^_j`db�hl^_eh\
'LVFRXQW�UDWH Mqzlguc�ijhp_gl��klZ\dZ�^bkdhglZ�
'LYLGHQG Batylb_�kj_^kl\�\eZ^_evpZfb��^b\b^_g^
'RXEOH�HQWU\�DFFRXQWLQJ Mqzl�gZ�kq_lZo
'RXEOH�HQWU\�ERRNNHHSLQJ >\hcgZy�aZibkv�mqzlZ
'X�3RQW�FKDUW Ko_fZ�^x�IhglZ
(FRQRPLF�OLIH Wdhghfbq_kdbc�kjhd�kem`[u
(FRQRPLHV�RI�VFDOH Ij_bfms_kl\Z�djmighfZkrlZ[gh]h

��ijhba\h^kl\Z��Äwnn_dl�fZkrlZ[Z³�
(FRQRPLHV�RI�VFRSH Wnn_dl�ho\ZlZ��ij_bfms_kl\Z�ho\ZlZ�
(TXLW\�FDSLWDO�UDWLR Mklhcqb\hklv
(VWLPDWHG�FRVWV Ij_^\Zjbl_evgZy�dZevdmeypby
([FHVV�GHPDQG Ba[ulhqguc�kijhk
([FHVV�VXSSO\ Ba[ulhqgh_�ij_^eh`_gb_
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)LQDQFLDO�DFFRXQWLQJ <g_rgyy�nhjfZ�mqzlZ��nbgZgkh\uc
��mqzl�

)LQDQFLDO�DQDO\VLV :gZeba�kq_lh\
)LQDQFLDO�SRVLWLRQ Wdhghfbq_kdh_�iheh`_gb_�ij_^ijbylby
)LQDQFLQJ AZzfgu_�kj_^kl\Z
)L[HG�DVVHWV Hkgh\gu_�kj_^kl\Z
)L[HG�FRVW Ihklhyggu_�aZljZlu
)ORZ�YDOXH IZjZf_lju�^\b`_gby
)RUHFDVW�PHWKRG Ijh]ghabjh\Zgb_
*HQHUDO�PHHWLQJ H[s__�kh[jZgb_
*URVV�LQFRPH��SURILW�ORVV� <Zeh\hc�j_amevlZl��ijb[uev�m[ulhd�
+LVWRULFDO�SULFH��DFTXLVLWLRQ� Klhbfhklv��p_gZ��ijbh[j_l_gby�
��SULFH��FRVW� ��aZdmihqgZy�p_gZ
,GOH�FDSDFLW\ K\h[h^gu_�fhsghklb
,QFRPH��SURILW�ORVV� J_amevlZl��]h^h\Zy�ijb[uev�m[ulhd�
,QFRPH�EXGJHW Kf_lZ�j_amevlZlZ
,QFRPH�VWDWHPHQW JZkqzl�j_amevlZlZ
,QGLUHFW�FRVW Dhk\_ggu_�ba^_j`db
,QGLUHFW�GHSDUWPHQW�FRVWV Dhk\_ggu_�ba^_j`db�hl^_eh\
,QIODWLRQ Bgneypby
,QLWLDO�LQYHVWPHQW� Hkgh\gh_�dZiblZeh\eh`_gb_
,QWHUHVW�H[SHQVHV Ijhp_glgu_�jZkoh^u
,QWHUHVW�LQFRPH Ijhp_glgu_�^hoh^u
,QWHUQDO�ILQDQFLQJ KZfhnbgZgkbjh\Zgb_
,QWHUQDO�UDWH�RI�UHWXUQ�PHWKRG F_lh^�k�ijbf_g_gb_f�\gmlj_gg_c

��ijhp_glghc�klZ\db
,QYHQWRU\�DW�DFTXLVLWLRQ�SULFH Hp_gdZ�aZiZkZ�ih�aZdmihqghc�klhbfhklb
,QYHQWRU\�DW�VDOHV��PDUNHW��SULFH Hp_gdZ�aZiZkZ�ih�ijh^Z`ghc�klhbfhklb
,QYHVWPHQW DZiblZeh\eh`_gb_��bg\_klbpby�
,QYHVWPHQW�FDOFXODWLRQ�LQ�UHDO�WHUPV J_ZevgZy�dZevdmeypby

��dZiblZeh\eh`_gbc
,QYHVWPHQW�FDOFXODWLRQ� GhfbgZevgZy�dZevdmeypby
��LQ�QRPLQDO�WHUPV ��dZiblZeh\eh`_gbc
,QYHVWPHQW�LQ�ILQDQFLDO�DVVHWV NbgZgkh\u_�bg\_klbpbb
,QYHVWPHQW�LQ�LQWDQJLEOH�DVVHWV G_fZl_jbZevgu_�\eh`_gby
,QYRLFH Kqzl�nZdlmjZ
-RE�RUGHU�FRVWLQJ Mqzl�ijb�ihaZdZaghf�ijhba\h^kl\_
-XVW�LQ�WLPH�SURGXkWLRQ Ijhba\h^kl\h�ih�ijbgpbim

��Äk\h_\j_f_gghklb³
.H\�UDWLR��ILQDQFLDO�UDWLR Dexq_\u_�ihdZaZl_eb
/HJDO�UHVHUYH��UHVWULFWHG�UHVHUYH J_a_j\guc�nhg^
/HYHUDJH Wnn_dl�juqZ]Z
/LDELOLWLHV�VLGH KlhjhgZ�iZkkb\h\
/LPLWHG�FRPSDQ\��LQFRUSRUDWHG� :dpbhg_jgh_�h[s_kl\h
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��FRPSDQ\

/LTXLG�IXQGV Ebd\b^gu_�kj_^kl\Z
/RQJ�WHUP�IL[HG�FRVW AZljZlu�[_a^_ckl\by
/RQJ�WHUP�GHEWV >he]hkjhqgu_�h[yaZl_evkl\Z
0DNH�RU�EX\�GHFLVLRQ J_r_gb_�h�ijhba\h^kl\_�beb�aZdmid_
0DQDJHPHQW�DFFRXQWLQJ�DQG

��)LQDQFLDO�DFFRXQWLQJ Wdhghfbq_kdh_�mijZ\e_gb_
0DQDJHPHQW�DFFRXQWLQJ�� <gmlj_ggyy�nhjfZ�mqzlZ
��FRVW�DFFRXQWLQJ ���mijZ\e_gq_kdbc�mqzl�
0DQXIDFWXULQJ�FRPSDQ\ Ijhba\h^kl\_ggh_�ij_^ijbylb_
0DUJLQ�RI�VDIHW\ DjhfdZ�[_ahiZkghklb
0DWFKLQJ�SULQFLSOH Ijbgpbi�iZjZee_evgh]h�\aghkZ
0RQRSRO\ Fhghiheby
1HW�DVVHWV Kh[kl\_ggu_�kj_^kl\Z�ij_^ijbylby
1HW�SUHVHQW�YDOXH Kh\j_f_ggZy�klhbfhklv
1HW�SUHVHQW�YDOXH�LQGH[ >hey�kh\j_f_gghc�klhbfhklb
139�PHWKRG��1HW�3UHVHQW� F_lh^�ijb\_^_gby�d�kh\j_f_gghc
��9DOXH�PHWKRG� ��klhbfhklb
2EMHFW�IRU�FDOFXODWLRQ H[t_dl�dZevdmeypbb
2IIHU��WHQGHU Ij_^eh`_gb_��^_eh\h_�
2OLJRSRO\ Heb]hiheby
2SHUDWLQJ�LQFRPH�DIWHU�GHSUHFLDWLRQ J_amevlZl�^_yl_evghklb�ihke_

��gZqbke_gby�baghkZ
2SHUDWLQJ�LQFRPH�EHIRUH J_amevlZl�^_yl_evghklb�^h�gZqbke_gby
��GHSUHFLDWLRQ ��baghkZ
2SHUDWLQJ�YROXPH H[tzf�ohayckl\_gghc�^_yl_evghklb
2SHUDWLRQ Ohayckl\_ggZy�^_yl_evghklv
2SSRUWXQLW\�FRVW :evl_jgZlb\gu_�ba^_j`db
2YHUKHDG�FRVWV GZdeZ^gu_�jZkoh^u
2ZQHUV
�HTXLW\ Bfms_kl\h�\eZ^_evp_\�\�ij_^ijbylbb
3DLG�LQ�FDSLWDO��QHZ�LVVXH��RI�VWRFN� <eh`_gb_�kj_^kl\�\eZ^_evpZfb�

��gh\Zy�wfbkkby
3DUWQHUVKLS Lh\Zjbs_kl\h
3D\�EDFN�PHWKRG F_lh^�hdmiZ_fhklb
3HUIHFW�FRPSHWLWLRQ K\h[h^gZy�dhgdmj_gpby
3ULFH�DGMXVWHG�GHSUHFLDWLRQ DZevdmeypbhggZy�ZfhjlbaZpby
3ULFH�GLVFULPLQDWLRQ >bkdjbfbgZpby�p_g
3ULFH�HODVWLFLW\�RI�GHPDQG WeZklbqghklv�p_gu
3ULFH�OHDGHUVKLS Eb^_jkl\h�\�p_gZo
3ULFH�SHQHWUDWLRQ�VUDWHJ\ KljZl_]by�ijhgbdgh\_gby
3ULFH�VNLPPLQJ�VUDWHJ\ &ljZl_]by�kgylby�keb\hd
3URFHVV�FRVWLQJ Mqzl�ijb�g_ij_ju\ghf�ijhba\h^kl\_
3URGXFW Ijh^mdl
3URGXFW�FRVWLQJ DZevdmeypby�ijh^mdpbb
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3URGXFW�GLIIHUHQWLDWLRQ Bg^b\b^mZebaZpby�ijh^mdpbb
3URGXFW��DQG�SHURLG�FRVW AZljZlu�gZ�ijh^mdpbx�b�jZkoh^u

��i_jbh^Z
3URILW�FHQWUH P_glj�j_amevlZlZ
3URILW�PDUJLQ Dhwnnbpb_gl�ijb[uevghklb
5DWH�RI�UHWXUQ J_glZ[_evghklv��\u]h^ghklv�

��^hoh^ghklv��ijb[uevghklv�
5HDO�UHWXUQ J_Zevguc�^hoh^
5HDOL]DWLRQ�FRQYHQWLRQ Ijbgpbi�j_ZebaZpbb
5HSODFHPHQW�SULFH��FRVW� >_ckl\mxsZy�p_gZ
5HTXLUHG�SURILWDELOLW\ <hklj_[h\ZggZy�\eZ^_evpZfb�ijb[uev
5HVLGXDO�YDOXH HklZlhqgZy�klhbfhklv
5HVSRQVLELOLW\�DFFRXQWLQJ Mqzl�ih�ih^jZa^_e_gbyf��mqzl�k�ihabpbb

��hl\_lkl\_gghklb
5HVWULFWHG�HTXLW\ K\yaZgguc�kh[kl\_gguc�dZiblZe
5HWDLQHG�HDUQLQJV G_jZkij_^_ezggZy�ijb[uev
5HWXUQ�RQ�FDSLWDO�HPSOR\HG J_glZ[_evghklv�ijbf_gy_fh]h�dZiblZeZ
5HWXUQ�RQ�HTXLW\ J_glZ[_evghklv�kh[kl\_ggh]h�dZiblZeZ
5HYHQXH� >hoh^
6DOHV�UHYHQXH <ujmqdZ�hl�ijh^Z`b
6HUYLFH�FRPSDQ\ Ij_^ijbylb_�kn_ju�mkem]
6KDUH�FDSLWDO :dpbhg_jguc�dZiblZe
6WDQGDUG�FRVWLQJ Mqzl�k�ijbf_g_gb_f�ghjfZlb\guo

��ba^_j`_d
6WDQGDUG�SULFH��FRVW� GhjfZlb\gZy�p_gZ
6WDWHPHQW�RI�FKDQJH�LQ

��ILQDQFLDO�SRVLWLRQ NbgZgkh\uc�ZgZeba
6WHS�FRQWULEXWLRQ�UHSRUWLQJ IhwlZigZy�dZevdmeypby
6WHS�FRVWV Ihjh]h\u_�aZljZlu
6WHSSHG�FRVWV Mkeh\gh�ihklhyggu_�aZljZlu
6WRFN�YDOXH� IZjZf_lju�iheh`_gby
6WRFN��LQYHQWRULHV AZiZk�lh\Zjh\
6WRFNKROGHUV
�HTXLW\ Kh[kl\_gguc�dZiblZe
6WUDWHJLF�LQYHVWPHQW KljZl_]bq_kdb_�bg\_klbpbb
6XEVWLWXWH Km[klblml��aZf_gbl_ev�
7KHRUHWLFDO�FDOFXODWLRQ�PRGHO L_hj_lbq_kdZy�fh^_ev�dZevdmeypbb
7UDGLQJ�FRPSDQ\ Lhj]h\h_�ij_^ijbylb_
7UDQVDFWLRQ�SODQ IeZg�mqzlguo�hi_jZpbc
7UDQVIHU�SULFH <gmlj_ggb_�p_gu
8QUHVWULFWHG�HTXLW\ &\h[h^guc�kh[kl\_gguc�dZiblZe
9DOXH�DGGHG Klhbfhklv�i_j_jZ[hldb
9DOXH�DGGHG�UDWLR >hey�kh[kl\_gghc�i_j_jZ[hldb
9DULDEOH�FRVW I_j_f_ggu_�aZljZlu
:RUNLQJ�FDSLWDO H[hjhlguc�dZiblZe


