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6SROXSUDFRYDOL��
�
�
' DYLG�/ RFNOH\ � � 3DXO�+DUULV� � : LOLDP �7D\ ORU� � * UDKDP �%DVLO�
$ ' $ 6�� � � ' XFK\ �&ROOHJH� +$ 5 ' ,�,QWHUQDWLRQDO� %HQHVW�6SUD\ HUV�
0 DP KHDG� � � 5 RVHZ DUQH� � 7DDVWUXS� � � 6W��/ DZ UHQFH�
( [ HWHU� � � &DP ERUQH� � ' HQP DUN� � � - HUVH\ �
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3 HKOHG�
�
%\ O\ � VURYQi Yi Q\ � U ] Qp� V\ VWpP \ � SRVWLNX� Y�SRURVWX� EUDP ERU� S L� NRQWUROH� SOtVQ � EUDP ERURYp� �3K\ WRSKWRUD�
LQIHVWDQV��D�S L�~þLQQRVWL�XP tVWQt�SRVWLNX�XYQLW�SRURVWX�EUDP ERU���) XQJLFLG\ �SURWL�WpWR�FKRURE ��,QYDGHU��6KLUODQ��
E\ O\ � DSOLNRYi Q\ � Y� � � ±� � � � GHQQtFK� LQWHUYDOHFK�� 3 L� SRXåLWt� � SRVWLNRYDþH� + $5 ' ,� 7: ,1 � 675 ( $0 � E\ O\ � DSOLNRYi Q\ �
Gi YN\ � � � � � O�KD� D� � � � � O�KD� MDN� V�DVLVWHQFt� Y] GXFKX�� WDN� EH] � DVLVWHQFH� Y] GXFKX�� 3 L� SRXåLWt� SRVWLNRYDþH� %HQHVW�
' URSOHJ� E\ O\ � SRXåLW\ � Gi YN\ � � � � � O�KD� D� � � � � O�KD�� 6 � SRVWLNRYDþHP � ' HJDQLD� VH� DSOLNRYDOR� � � � � O�KD� V� SRXåLWtP �
Y] GXFKRYp� DVLVWHQFH� �VWDQGDUGQt� V\ VWpP � DSOLNDFH� ��� 3DUFHO\ �� QD� NWHUêFK� VH� WHVW\ � SURYi G O\ �� E\ O\ � QD� MHGQRP �
SR] HP NX��S LþHP å�NDåGê�SRVWLNRYDþ�RãHWRYDO�� �SDUFHO��NWHUp�E\ O\ �Qi KRGQ �UR] P tVWQ Q\ �QD�SR] HP NX��3RURVW\ �QD�
SDUFHOi FK� E\ O\ � � SUDYLGHOQ � NRQWURORYi Q\ � SURWL� YêVN\ WX� SOtVQ � QD� ORG\ Ki FK� RG� ] Dþi WNX� RãHWRYi Qt� Då� GR� VNOL] Q ��
3UYQt� YêVN\ W� FKRURE\ � E\ O� ] D] QDP HQi Q� � � �� þHUYQD�� RYãHP � V�YHOP L� SRP DOêP � YêYLQHP � D� GRNRQFH� QD� QHRãHWHQp�
SDUFHOH��3 HG�VNOL] Qt�QHE\ O\ �] QDWHOQp�Y] KOHGRYp�UR] GtO\ �P H] L�SDUFHODP L�RãHWHQêP L�U ] QêP L�V\ VWpP \ �±�SRVWLNRYDþ�
V�Qi VWDYFL�' URSOHJ�QH] S VRELO�YLGLWHOQp�SRãNR] HQt�SRURVWX��
�
6WXGLH� ] �KOHGLVND� XP tVWQt� SRVWLNX� Y�SRURVWX� XND] XMt�� åH� S L� SRXåLWt� SRVWLNRYDþ � + $5 ' ,� 7: ,1 � 675 ( $0 � D�
' HJDQLD� S L� RERX� DSOLNDþQtFK� Gi YNi FK� V�� D� EH] � Y] GXFKRYp� DVLVWHQFH� XND] XMt�� åH� S L� Gi YFH� � � � � O�KD� MH� WDWR��
HIHNWLYQ Mãt�] �KOHGLVND�] DFK\ FHQt�SRVWLNX�QD�URVWOLQi FK�QHå�S L�Gi YFH�� � � �O�KD��
�
3RGSRUD�Y] GXFKX�SRX] H�Y�P DOp�P t H�] Y\ ãXMH�FHONRYp�P QRåVWYt�SRVWLNX�QD�URVWOLQ �FR�GR�REMHP X��� �±�� � � � ��DOH�MH�
] GH�YHONê�UR] GtO�Y�GLVWULEXFL�SRVWLNX��þtP å�VH�YêUD] Q �] Y\ ãXMH�XP tVWQt�QD�OLVWHFK�YH�VSRGQt�þi VWL�SRURVWX�QD�~NRU�
OLVW�Y�MHKR�KRUQt�þi VWL��
�
�
�
&tOH�
�
=KRGQRWLW�S tQRV�SRVWLNRYDþ �V�SRGSRURX�Y] GXFKX�S L�XP tVWQt�SRVWLNX�XYQLW�SRURVWX�EUDP ERU�D�MHMLFK�HIHNW�QD�
ERM�SURWL�SOtVQL�EUDP ERURYp��
=MLVWLW�KRGQRWX�DSOLNRYDQpKR�SRVWLNX�Y�KRUQt��L�VSRGQt�þi VWL�SRURVWX�EUDP ERU��
6WDQRYLW�HIHNW�VQtåHQt�SRVWLNRYp�Gi YN\ �S L�SURQLNQXWt�GR�SRURVWX�D�S L�RFKUDQ �SURWL�SOtVQL�EUDP ERURYp�Y�SRURVWX�
EUDP ERU��
�
�
�
�
0 DWHULi O\ �D�P HWRG\ �
�
0 tVWR�
�
3UR� WHVW\ � E\ O� SRXåLW� E åQê� SRURVW� UDQêFK� EUDP ERU� �RGU GD� 3UHP LHU��
S VWRYDQêFK�SUR� ] SUDFRYi Qt�QD� ' XFK\ �&ROOHJH� ) DUP ��5 RVHZDUQH��3RURVW�
E\ O� ] DORåHQ� � � �� E H] QD� � � � � � SR� S HGSORGLQ � MDUQt� MHþP HQ�� 7\ S� S G\ � MH�
StVþLWR±MtORYLWi � V�LQGH[ HP � IRVIRUX� � � D� GUDVOtNX� D� KR þtNX� � �� 3DUFHO\ � E\ O\ �
R] QDþHQ\ �� ��NY WQD��VNOL] H �SUREtKDOD�� � ��þHUYHQFH��
�
�
1 D� Qi KRGQ � Y\ EUDQêFK� SORFKi FK� VH� SURYHGOR� RVP � RãHWHQt� V� S WL�
RSDNRYi QtP L�� 9HOLNRVW� NDåGp�SORFK\ � ��SDUFHO\ � ��E\ OD� � � P �QD�GpONX�D� � � P �
QD�ãt NX��] i E U�UDP HQ�SRVWLNRYDþH����
�
�
�
�
�
�
�
�
�
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2 ãHWHQt�
�
' HWDLO\ ��WêNDMtFt�VH�DSOLNDþQtKR�V\ VWpP X��P QRåVWYt�YRG\ �SUR�DSOLNDFL�SURWL�SOtVQL��MVRX�XYHGHQ\ �Y�WDEXOFH�þ�� � ��3 L�
NDåGpP � SRVWLNX� E\ O� DSOLNRYi Q� VWHMQê� IXQJLFLG� QD� YãHFKQD� RãHWHQt� �P LP R� QHRãHWRYDQêFK� SDUFHO��� 3URJUDP �
RFKUDQ\ �SURWL�SOtVQL�] DþDO�DSOLNDFt�IXQJLFLGX�,QYDGHU�±�� �NJ�KD��GUXKi �DSOLNDFH�E\ OD�SURYHGHQD�IXQJLFLGHP �6KLUODQ�
±�� �� �O�KD�D�SRWp�RS W�DSOLNDFH�,QYDGHUX��
�
7DEXOND�þ��� ��3RSLV�DSOLNDþQtFK�V\ VWpP �SRXåLWêFK�SUR�DSOLNDFL�SRVWLNX�SURWL�SOtVQL�EUDP ERURYp�
�

ý tVOR� 7U\ VND� 3RVWLNRYDþ� 9] GXFKRYi �
DVLVWHQFH�

' i YND�
�O�KD��

� � QHRãHWHQR� � � �
� � ) �� � � � � � � + DUGL�7ZLQ�6WUHDP � 1 H� � � � �
� � ) �� � � � � � � + DUGL�7ZLQ�6WUHDP � 1 H� � � � �
� � ) �� � � � � � � + DUGL�7ZLQ�6WUHDP � 3OQi � � � � �
� � ) �� � � � � � � + DUGL�7ZLQ�6WUHDP � 3OQi � � � � �
� � / 3 � � � � � � �GURSOHJ�� �� P P � %HQHVW�GURSOHJ� 1 H� � � � �
� � / 3 � � � � � � �GURSOHJ�� �� �P P � %HQHVW�GURSOHJ� 1 H� � � � �
� � � � �) � � � � ' HJDQLD� 3OQi � � � � �

�
�
3RVWLN�] DþDO�� � ��NY WQD��S HG�WtP ��QHå�VH�URVWOLQ\ �ÄVSRMLO\ ³�P H] L� DGDP L���9 ] KOHGHP �N�Y\ VRNpP X�QHEH] SHþt�SOtVQ ��
E\ O\ �DSOLNDFH�RSDNRYi Q\ �Y�FR�QHMNUDWãtFK�LQWHUYDOHFK�MDN�MHQ�WR�E\ OR�P RåQp��Y�UR] P H] t�� �±�� � �GQt�� ' HOãt�LQWHUYDO\ �
E\ O\ � ] DS tþLQ Q\ � GORXKêP � REGREtP � YOKNpKR� SRþDVt�� NG\ � QHE\ OR� P RåQp� DSOLNDFL� SURYpVW�� ' HWDLO\ � WêNDMtFt� VH�
MHGQRWOLYêFK�DSOLNDFt�MVRX�XYHGHQ\ �Y�WDEXOFH�þ��� ��
�
�
7DEXOND�þ��� ���' DWD�DSOLNDFH�IXQJLFLG ��
�

3RVWLN�þ�� ' DWXP � ,QWHUYDO��GQ\ �� $SOLNRYDQê�S tSUDYHN�
� � � � ��NY WHQ� �� ,QYDGHU�
� � � ��þHUYHQ� � � � ,QYDGHU�
� � � � ��þHUYHQ� � � ,QYDGHU�
� � � � ��þHUYHQ� � � � 6KLUODQ�
� � � ��þHUYHQHF� � � 8 QYDGHU�

�
' RGDWHþQ � E\ OD� N�SRVWLNX� SURWL� SOtVQL� SURYHGHQD� DSOLNDFH� IOXRUHVFHQþQtKR� LQGLNi WRUX� �� � � �� þHUYQD�� NG\ � SRURVW�
GRVi KO� MLå� SOQp� YHOLNRVWL�� %RKXåHO� SRVWLNRYDþ� %HQHVW� E\ O� SRãNR] HQ� GHQ� S HG� DSOLNDFt� LQGLNi WRUX� D� QHP RKO� EêW�
RSUDYHQ�SUR�~þDVW�Y�WpWR�þi VWL�VWXGLH��
�
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3RVWLNRYDþ�+ $5 ' ,�7: ,1 �675 ( $0 �E\ O�SRXåLW�MDN��N�DSOLNDFL�V�SRGSRURX�Y] GXFKX��YL] ��REUi ] HN���WDN�L�EH] �SRGSRU\ �
Y] GXFKX�S L�Gi YFH�� � � �O�KD�D�� � � �O�KD��RãHWHQt�� � � � ��3 L�DSOLNDFL�V�SRGSRURX�Y] GXFKX�E\ O�SRXåLW��YHQWLOi WRU�QD�SOQê�
YêNRQ� D� Y] GXFKRYi � FORQD� E\ OD� QDNORQ QD� VP UHP � GRS HGX� SRG� ~KOHP � � � R�� 9êE UHP � S tVOXãQêFK� WU\ VHN� QD�
URWDþQtFK�GUåi FtFK�WU\ VHN�E\ O\ �GRVDåHQ\ �U ] Qp�Gi YN\ ��FRå�VH�Y\ URYQDOR�P tUQêP �XSUDYHQtP �SRMH] GRYp�U\ FKORVWL��
7ODN�E\ O�XGUåRYi Q�NRQVWDQWQt��
�
�
�
�
�
�

�
3UR� DSOLNDFL� IXQJLFLG � E\ O� SRXåLW� SRVWLNRYDþ� %HQHVW�
' URSOHJ�� SRGREQê� MDNR� QD� REUi ] NX�� DOH� V�P RGHUQ MãtP �
SURYHGHQtP � ] DKUQXMtFtP � Ä9HQWXUD³� V\ VWpP � �� SRXåLWR� S L�
RãHWHQt�� � � � ���
3RVWLN� E\ O� DSOLNRYi Q� VRXþDVQ � WU\ VNDP L� XP tVWQêP L� QD�
UDP HQHFK� SRVWLNRYDþH� L� DSOLNDþQtP L� Qi VWDYFL� GURSOHJV�
YH� WYDUX� StVP HQH� Ä- ³� SUR� SRGOLVWRYRX� DSOLNDFL� �� MDN� MH�
YLG W� QD�REUi ] NX� ��� 3RVWLNRYDþ�E\ O�QDVWDYHQ�WDN��åH� � � �
� � SRVWLNX� E\ OR� DSOLNRYi QR� WU\ VNDP L� QD� UDP HQHFK�
SRVWLNRYDþH�D�� � �� �E\ OR�DSOLNRYi QR�Qi VWDYFL�GURSOHJV��
7U\ VN\ � D� WODN� E\ O\ � XGUåRYi Q\ � NRQVWDQWQ � D� DSOLNDþQt�
Gi YND�E\ OD� ] i YLVOi �QD� ] P Q �SRMH] GRYp�U\ FKORVWL� �� � � �� �
NP �K�SUR�� � � �O�KD�D�� �� �NP �K�SUR�� � � �O�KD���
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
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3RVWLNRYDþ� ' HJDQLD�E\ O�] DKUQXW�GR�WpWR�VWXGLH��SURWRåH�MH�WR�VWDQGDUGQt�SRVWLNRYDþ�SRXåtYDQê�QD�IDUP � ' XFK\ �
&ROOHJH� ) DUP �� NGH� YãDN� E\ O�
GRVWDWHþQê� SURVWRU� MHQ� SUR�
SRNXV\ � S L� QLåãt� SRVWLNRYp�
Gi YFH�D�V�SRGSRURX�Y] GXFKX��
$OH� SUR� VWXGLXP � XP tVWQt�
SRVWLN � E\ O� � SRVWLNRYDþ�
' HJDQLD� SRXåLW� S L� Gi YNi FK�
� � � � O�KD� L� � � � � O�KD�� VH�
Y] GXFKRYRX� DVLVWHQFL� L� EH] �
Y] GXFKRYp�DVLVWHQFH��2 VD] HQ�
E\ O� WU\ VNDP L� V�SORFKRX�
FKDUDNWHULVWLNRX� / XUP DUN� � � �
) � � � ��NWHUp�QDKUDGLO\ �S YRGQt�
WU\ VN\ � V�GXWêP � SRVWLNRYêP �
NXåHOHP ���
�
�
+RGQRFHQt�
�
3OtVH �EUDP ERURYi �
�
9ãHFKQ\ �SDUFHO\ �E\ O\ �SUDYLGHOQ �NRQWURORYi Q\ �QD�YêVN\ W�V\ P SWRP �SOtVQ �EUDP ERURYp�D�E\ OD�XUþRYi QD�SURFHQWQt�
KRGQRW\ �MHMtKR�SRNU\ Wt�S L�SRXåLWt�VWDQGDUGQtKR�XUþRYDFtKR�NOtþH��
�
�

8 P tVWQt�SRVWLNX�
�
7HNXWLQD�SUR�XUþHQt�XP tVWQt�Y�SRURVWX�E\ OD�YRGD�V�QHLRQLFNêP �SRYUFKRYêP �
DNWLYQtP � þLQLGOHP � Y�NRQFHQWUDFL� � �� � � Y�Y�� D� IOXRUHVFHQW� S LGDQê� MDNR�
] QDþNRYDþ��3R�NDåGp�DSOLNDFL�E\ OR�RGHEUi QR�� � �OLVW�] H�VSRGQt��QHER�KRUQt�
þi VWL� SRURVWX� SRG� NDåGRX� ] H� Wt� VHNFt� UDP HQ�� � 3UR� GRGUåHQt� G VOHGQRVWL�
Y�RGHEtUi Qt�Y] RUN ��E\ O�RGHEUi Q�YåG\ �YH�VWHMQpP �P tVW�Y] Gi OHQ Mãt�Si U�OLVW�
] D�NRQFRYêP �OLVWHP ��MDN�P åHP H�YLG W�QD�REUi ] NX��
7\ WR� Y] RUN\ � E\ O\ � XP tVWQ Q\ � Y�SRO\ HWK\ OHQRYêFK� ODKYLþNi FK� D� E\ O\ �
XVNODGQ Q\ �Y�WP DYpP �SURVWHGt��/ LVW\ �E\ O\ �Y\ P êYi Q\ �YRGRX�D�V�SRYUFKRYêP �

DNWLYQtP �þLQLGOHP �E KHP �� �KRGLQ�SR�NDåGp�DSOLNDFL�SUR�RGVWUDQ Qt�SRVWLNX��
�
�
. RQFHQWUDFH� IOXRUHVFHQWX� ] �NDåGpKR� Y\ P êYi Qt� E\ OD� XUþRYi QD� QD�
3HUNLQ�( OP HURY �ILOWUDþQtP �IOXRULP HWUX�/ 6 �� ��1 HRãHWHQp�Y] RUN\ �E\ O\ �
WDNp�Y\ P êYi Q\ �N�XUþHQt�] E\ WNRYpKR�IOXRUHVFHQWX��
5 HIHUHQþQt�YHOLNRVW�OLVWX�E\ OD�XUþHQD�P HQtP �GpON\ �D�ãt N\ �� � �OLVW�D�
YêVOHGNHP �E\ O�MHMLFK�Y] RU��
�
�
�
�
�
9êVOHGN\ �
�
6WDQRYHQt�SOtVQ �EUDP ERURYp�
�
3OtVH �E\ OD�SRSUYp�QDOH] HQD�QD�ORG\ Ki FK�� � ��þHUYQD�D�Y\ YtMHOD�VH�SRP DOX��GRNRQFH�L�QD�QHRãHWHQêFK�SDUFHOi FK��
1 LNG\ ��QHGRVi KOD�� � ���3 L�NRQWUROH��SOtVQ ��QHE\ O\ ��] MLãWQ\ ��åi GQp�UR] GtO\ ��Y��GLVWULEXþQtFK��V\ VWpP HFK��IXQJLFLG ���
� �WDEXOND�þ��� �� ��
�
�
�
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7DEXOND�þ��� ��3URFHQWQt�YêVN\ W�SOtVQ �QD�ORG\ Ki FK�] DVDåHQêFK�SOtVQt�S L�NDåGpP �RãHWHQt�
�

� �ORG\ K�QDSDGHQêFK�SOtVQt�
2 ãHWHQt�

� � �NY WHQ� � ��þHUYHQ� � � ��þHUYHQ� � � ��þHUYHQ� � � ��þHUYHQ� � ��þHUYHQHF�
� ��1 HRãHWRYi QR� � � � � � �� � � � � �� � � � �� � � � �� � �
� ��7U\ VN\ �) �±�� � � �O�KD� � � � � � �� � � � � �� � � � � � �
� ��7U\ VN\ �) �±�� � � �O�KD� � � � � � � � � � � � �
� �� $VLVWHQFH� Y] GXFKX�� WU\ VN\ � ) � ±�
� � � �O�KD� � � � � � � � � � � � �

� �� $VLVWHQFH� Y] GXFKX�� WU\ VN\ � ) � ±�
� � � �O�KD� � � � � � � � � � �� � � � �� � �

� ��' URSOHJ�� � � �O�KD� � � � � � � � � � � � �
� ��' URSOHJ�� � � �O�KD� � � � � � � � � � �� � � � �
� �� ' HJDQLD� � � � � O�KD� ±� DVLVWHQFH�
Y] GXFKX� � � � � � � � � � �� � � � �

�
8 P tVWQt�SRVWLNX�
�
0 QRåVWYt�] E\ WNRYpKR�IOXRUHVFHQWX�E\ OR�YHOP L�Qt] Np��SURWR�VH�QH] DSRþtWi YDO�GR�YêVOHGN �P HQt��3 L�SRXåLWt�Y\ ããt�
Gi YN\ �� � � � � �O�KD����E\ OR��XP tVWQR��QD�KRUQtFK��OLVWHFK��SRURVWX��YtFH��SRVWLNX���QHå��S L��QLåãt�Gi YFH���� � � �O�KD��������
� �WDEXOND�þ��� �� ��7HQWR�HIHNW�E\ O�P pQ �] QDWHOQê�QD�VSRGQtFK�OLVWHFK�SRURVWX��
$VLVWHQFH� Y] GXFKX� YêUD] Q � ] YêãLOD� SRNU\ Wt� VSRGQtFK� OLVW� SRURVWX� X� RERX� REMHP � Gi YHN� D� SRVWLNRYDþ � V�WtP WR�
V\ VWpP HP ��RYãHP �KRUQt�OLVW\ �E\ O\ �SURSRUFLRQi OQ �P pQ �SRNU\ W\ ��
�
7DEXOND�� ��8 P tVWQt�SRVWLNX���] H�WHFK�Si U �Y] RUN ��P HQR�QD�� � �OLVWHFK�] H�VSRGQt�L�KRUQt�þi VWL���
� ������SRURVWX�
�

8 P tVWQt�SRVWLNX��—O���� � �OLVW��
3RVWLNRYDþ� ' i YND�

�O�KD�� + RUQt�OLVW\ � 6SRGQt�OLVW\ �

� � 6 �DVLVWHQFt�
Y] GXFKX�

%H] �DVLVWHQFH�
Y] GXFKX�

6�DVLVWHQFt�
Y] GXFKX�

%H] �DVLVWHQFH�
Y] GXFKX�

+ DUGL�7ZLQ�6WUHDP � � � � � � � � � � � � � � � � � � � �
+ DUGL�7ZLQ�6WUHDP � � � � � � � � � � � � � � � � � � � �

' HJDQLD� � � � � � � � � � � � � � � � � � � �
' HJDQLD� � � � � � � � � � � � � � � � � � � �

�
* UDI� þ�� � � ±� 8 P tVWQt� SRVWLNX� Y�SRURVWX� ] tVNi QR� ] H� Y] RUNX� � � OLVW� �� YUFKQtFK� D� VSRGQtFK� OLVW� EUDP ERU� ���NDåGê�
SRVWLNRYDþ�DSOLNRYDO�� � � �L�� � � O�KD�V�DVLVWHQFt�Y] GXFKX�L�EH] �DVLVWHQFH�Y] GXFKX��
�
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%H] �DVLVW�
Y] GXFKX�

VSRGQt�þi VW

6�DVLVW�
Y] GXFKX�

VSRGQt�þi VW

%H] �DVLVW�
Y] GXFKX�KRUQt

þi VW

6�DVLVW�
Y] GXFKX�KRUQt

þi VW

+DUGL�7ZLQ
6WUHDP �� � �
+DUGL�7ZLQ
6WUHDP �� � �
' HJDQLD�� � �

' HJDQLD�� � �
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6WHMQê�UR] WRN�E\ O�SRXåLW�SUR�RE �DSOLNRYDQp�Gi YN\ �VH�] QDþNRYDþHP ��S LþHP å�MHKR�NRQFHQWUDFH�QHE\ OD�XSUDYHQD�
S L�VQtåHQt�Gi YN\ �] H�� � � �QD�� � � �O�KD���3 L�DSOLNDFL�QLåãt�Gi YN\ �E\ OD�RþHNi YDQi �DSOLNDFH�] QDþNRYDþH�R�� � � �QLåãt��
QHå� S L� Gi YFH� � � � � O�KD�� SRNXG� E\ O\ � RE � DSOLNDFH� SRGREQ � ~þLQQp�� 1 LFP pQ � S L� YãHFK� DSOLNDþQtFK� V\ VWpP HFK� V�
Gi YNRX� � � � � O�KD� E\ OR� XP tVWQt� Y�SRURVWX� Y\ ããt� QHå� � � � � ] QDþNRYDþH� Y] KOHGHP � N�Gi YFH� � � � � O�KD� D� WR� MDN� QD�
KRUQtFK��WDN�L�VSRGQtFK�OLVWHFK��3RNXG�E\ O�SRVWLN�SURYHGHQ�EH] �DVLVWHQFH�Y] GXFKX��XP tVWQt�Y�SRURVWX�X�+ $5 ' ,�
7: ,1 � 675 ( $0 X� E\ OR� � � � � S L� Gi YFH� � � � O�KD� D� � � � � S L� Gi YFH� � � � O�KD�� SUR� KRUQt� D� GROQt� OLVW\ �� 6 �SRGSRURX�
Y] GXFKX�W\ WR�KRGQRW\ �E\ O\ �QLåãt�� � � �D�� � � ��QLFP pQ �VWi OH�Y\ ããt�QHå��� � �� ���
6 �SRVWLNRYDþHP �' ( * $1 ,$ �E\ O\ �W\ WR�KRGQRW\ ��� � �� �SUR�KRUQt�OLVW\ �D�� � � �SUR�VSRGQt�OLVW\ ��EH] �SRGSRU\ �Y] GXFKX�D�
� � �� �SUR�KRUQt�D�� � �� �SUR�GROQt�OLVW\ �V�SRGSRURX�Y] GXFKX���
3RVWLN�V�Gi YNRX� � � � �O�KD�MH�WHG\ �P QRKHP �HIHNWLYQ Mãt�±�YHONi �þi VW�SRVWLNX�MH�DSOLNRYi QD�QD�SRURVW�D�P pQ �QD�
S GX��QHå�X�Gi YN\ �� � � �O�KD��
&HONRYp�XP tVWQt�Y�SRURVWX�S L�NRP ELQDFL�KRUQtFK�L�GROQtFK�OLVW�MH�XYHGHQR�Y�WDEXOFH��
�
�
7DEXOND�þ��� ��&HONRYp�XP tVWQt�SRVWLNX��—O�] QDþNRYDþH��XP tVWQR�QD�� � �OLVWHFK�
�

8 P tVWQt�SRVWLNX��—O���� � �OLVW��
3RVWLNRYDþ� ' i YND��O�KD��

6 �DVLVWHQFt�Y] GXFKX� %H] �DVLVWHQFH�Y] GXFKX�
+ DUGL�7ZLQ�VWUHDP � � � � � � � � � � � � �
+ DUGL�7ZLQ�6WUHDP � � � � � � � � � � � � �

' HJDQLD� � � � � � � � � � � � �
' HJDQLD� � � � � � � � � � � � �

�
�
3 tQRV� SUR� XP tVWQt� FHONRYpKR� P QRåVWYt� SRVWLNX� GR� SRURVWX� S L� DSOLNDFL� V�DVLVWHQFt� Y] GXFKX� VH� X� 7: ,1 �
675 ( $0 X�S L�Gi YFH�� � � �O�KD�SRK\ EXMH�RG�� � �Då�GR�� � � �S L�Gi YFH�� � � �O�KD��
' HJDQLD� ] Y\ ãXMH� FHONRYp� XP tVWQt� SRVWLNX� GR� SRURVWX� R� � � � � � S L� Gi YFH� � � � � O�KD�� DOH� S L� Gi YFH� � � � � O�KD� VH�
Y\ VN\ WO\ �SRX] H�P DOp��QHER�åi GQp�] P Q\ ��
�
2 GHEtUDQp�Y] RUN\ �OLVW�E\ O\ �Y WãLQRX�VWHMQp�YHOLNRVWL�±� � � �P P �ãLURNp�D� � � �P P �GORXKp��3U P UQi �SORFKD�WFKWR�
OLVW� E\ OD� � � � FP � � �� � . DONXODFH� Y\ FKi ] HMtFt� ] �WpWR� SORFK\ � S HGSRNOi Gi �� SRNXG� OLVW\ � E\ O\ � XP tVWQ\ � Y�SUDYpP � ~KOX�
N�WUDMHNWRULL�SRVWLNX��åH�QD�NDåGêFK�DSOLNRYDQêFK�� � � �O�KD�E\ �P OR�EêW�] DGUåHQR�� � �—O�MDNR�P D[ LP i OQt�Gi YND�QD�� � �
OLVW���
8 P tVWQt�SRVWLNX�QD�� � � �O�SRVWLNX�KD�MH�XYHGHQR�Y�WDEXOFH�þ��� ��
�
$SOLNDFH� � � � � O�KD� EH] � DVLVWHQFH� Y] GXFKX� � SRVN\ WXMH� XFKRYi Qt� ~þLQQRVWL� SUR� W\ WR� SRVWLN\ � QD� KRUQtFK� OLVWHFK�
SRURVWX�YH�YêãL�RG� � � � �GR� � � � �X� ' ( * $1 ,( �D�7: ,1 �675 ( $0 8 �� ( IHNWLYQRVW�S HQRVX�SRVWLNX� �MH�SURWR� �YHOP L�
HIHNWLYQt� Y�KRUQt� þi VWL� SRURVWX�� SRQ YDGå� SRX] H� Q NWHUp� OLVW\ � MVRX�Y�SROR] H�SUR�P D[ LP i OQt� ] DFK\ FHQt�SDGDMtFtKR�
SRVWLN�� YHONi � þi VW� ] �QLFK� YãDN� QHQt�� 3RGSRUD� Y] GXFKX� S L� VWHMQp� Gi YFH� ] Y\ ãXMH� XP tVWQt� SRVWLNX� QD� VNU\ WêFK�
OLVWHFK�YH�VSRGQt�þi VWL�SRURVWX�R� � � � �D� � � � ��EH] �SRGSRU\ �Y] GXFKX�MH�WR�R� � � � �D� � � � ��SUR� ' ( * $1 ,( �D�7: ,1 �
675 ( $0 ��
�
�
7DEXOND�þ��� ��3U P UQp�XP tVWQt�SRVWLNX�QD�� � � �O�SRVWLNX�KD�XP tVWQR�QD�� � �OLVWHFK�] �KRUQt�L�VSRGQt���������
����������������������þi VWL�SRURVWX�

�
8 P tVWQt�SRVWLNX��—O���� � �OLVW��

+ RUQt�OLVW\ � 6SRGQt�OLVW\ �3RVWLNRYDþ� ' i YND�
�O�P LQ�� 6 �DVLVWHQFt�

Y] GXFKX�
%H] �DVLVWHQFH�

Y] GXFKX�
6�DVLVWHQFt�

Y] GXFKX�
%H] �DVLVWHQFH�

Y] GXFKX�
+ DUGL�7ZLQ�6WUHDP � � � � � � � � � � � � � � � � � � � �
+ DUGL�7ZLQ�6WUHDP � � � � � � � � � � � � � � � � � � � �

' HJDQLD� � � � � � � � � � � � � � � � � � �
' HJDQLD� � � � � � � � � � � � � � � � � �

�
�
�
�
�
�
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* UDI�þ��� �±�&HONRYp�P QRåVWYt�XP tVWQt�SRVWLNX�] MLãWQp�Y�SRURVWX���NRP ELQDFH�VSRGQtFK�D�YUFKQtFK�OLVW��SRURVWX�
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+DUGL�7ZLQ
6WUHDP �� � �

+DUGL�7ZLQ
6WUHDP �� � �

' HJDQLD�� � � ' HJDQLD�� � �

6 �DVLVWHQFt
Y] GXFKX

%H]
DVLVWHQFH
Y] GXFKX

�
�
�
�
�
�
. RP HQWi �
�

x� 3OtVH �EUDP ERURYi �VH�S L�WFKWR�SRNXVHFK�QHY\ YLQXOD�YH�] QDþQpP �UR] VDKX��QHMVRX�WHG\ �SDWUQp�UR] GtO\ �S L�
NRQWUROH�WpWR�FKRURE\ �Y�V\ VWpP HFK�SRVWLNX�U ] QêP L�W\ S\ �SRVWLNRYDþ ��

�
x� $þNROLY� E\ O� SRXåLW� SRVWLNRYDþ� ' URSOHJ� SUR� YãHFKQ\ � SRVWLN\ � SOtVQ �� QHE\ O� ] DKUQXW� YH� YêVOHGFtFK� GtN\ �

SRUXãH��NWHUi �VH�Y\ VN\ WOD��3RXåLWt�WRKRWR�SRVWLNRYDþH�QH] S VRELOR�Q MDNp�YLGLWHOQp�SRãNR] HQt�SRURVWX��
�

x� - H� ] Qi P R�� åH� QLåãt� Gi YN\ � YRG\ � MVRX� YtFH� HIHNWLYQt� Y] KOHGHP � N�XP tVWQt� Y�SRURVWX�� QHå� Gi YN\ � Y\ ããt�
REMHP RYp� Gi YN\ � YRG\ �±�REHFQp�SUDYLGOR��NWHUp�VH�SRWYUGLOR�L�S L�WFKWR�SRNXVHFK��0 HFKDQLVP XV�WRKRWR�
] OHSãHQt�P åH�VSRþtYDW�Y�WRP ��åH�P HQãt�NDSLþN\ �P DMt�Qt] NRX�U\ FKORVW��WDNåH�RGUD] �] �OLVW�MH�P HQãt�QHå�X�
Y WãtFK� NDSLþHN� �� 0 UQi � LQWHQ] LWD� NDSLþHN� S L� GRSDGX� D�QHER� P åH� EêW� GtN\ � OHWRYp� WUDMHNWRULL� NDSLþHN���
1 LFP pQ �FHONRYi �~þLQQRVW�NRQYHQþQtFK�SRVWLNRYDþ �MH�Y\ VRNi ��SRNXG�VH�SRXåtYi �YKRGQp�P QRåVWYt�YRG\ �
D�VSUi YQp�WU\ VN\ ��$VLVWHQFH�Y] GXFKX�P åH�] Y WãLW�UR] GtO\ �Y�XP tVWQt�SRVWLNX�GR�SRURVWX��

�
x� + $5 ' ,�7: ,1 �675 ( $0 �SRXåLWê�EH] �SRGSRU\ �Y] GXFKX�P O�Y\ ããt�XP tVWQ Qt�S L�Gi YFH�� � � �O�KD��� � � � � �D�S L�

� � � � O�KD� �� � � � � �� QHå� HNYLYDOHQWQt� SRXåLWt� SRVWLNRYDþH� ' HJDQLD�� � 6 � t] HQRX� Y] GXFKRYRX� DVLVWHQFt�
V�+ $5 ' ,�7: ,1 �675 ( $0 HP �WDWR�YêKRGD�GRVi KOD�KRGQRW� � � � �S L�Gi YFH� � � � �O�KD��UHVS�� � � � � �S L�Gi YFH�
� � � �O�KD���

�
x� 8 P tVWQt� SRVWLNX� YH� VSRGQt� þi VWL� SRURVWX� ] YêãLOR� MHKR� ELRORJLFNê� Yê] QDP � �� RYãHP � S L� RGSRYtGDMtFtP �

VQtåHQt� SRNU\ YQRVWL� KRUQtFK� þi VWt� SRURVWX�� þHP Xå� E\ OR� SOQ � SRUR] XP QR�� $OH� EXGH� ] i OHåHW� QD� P QRKD�
IDNWRUHFK�MDNR�MVRX�W\ S�SORGLQ\ ��SRY WUQRVWQt�SRGP tQN\ ��GUXK�SOtVQ ��DWG��


