
¬ÑÀÈ»ËÃÃ Ã É¼ÕÀÅÍÖ
�®¸¸° �¶µ°²¨ºº

� Åº¶± «³¨ª111
£ÇÌ¿ËÇÖÄÐÉÇÈ +70/ ë

¯¿ÀÍÑ¿ Ð ÜÊÄËÄÌÑ¿ËÇ :HEðÐÑÏ¿ÌÇÕÚ ë

£ÍÐÑÒÎ É ÌÄÐÉÍÊÛÉÇË ÜÊÄËÄÌÑ¿Ë Á Ì¿ÀÍÏÄ ê

ÎÄÏ¿ÑÇÁÌÍÄ ÇÆËÄÌÄÌÇÄ ÐÍÃÄÏÅÇËÍÂÍ ÜÊÄËÄÌÑ¿ ê

ÀÏ¿ÀÍÑÉ¿ ÐÍÀÚÑÇÈ ÍÀÙÄÉÑÌÍÈ ËÍÃÄÊÇ é

°ÍÄÃÇÌÄÌÇÄ ÐÕÄÌ¿ÏÇÄÁ ÐÍ ÐÑÇÊÞËÇ Ç ÉÊ¿ÐÐ¿ËÇ å

²ÎÏ¿ÁÊÄÌÇÄ ÐÁÍÈÐÑÁÍË ÁÇÃÇËÍÐÑÇ ÍÀÙÄÉÑ¿ ìë

®ÍÆÇÕÇÍÌÇÏÍÁ¿ÌÇÄ ÜÊÄËÄÌÑÍÁ +70/ Ì¿ :HEðÐÑÏ¿ÌÇÕÄ ëí

¶ÑÄÌÇÄ Ç Æ¿ÎÇÐÛ FRRNLH Ð ÇÐÎÍÊÛÆÍÁ¿ÌÇÄË ÍÀÙÄÉÑÌÍÈ ËÍÃÄÊÇ ëê

ìä
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£ÇÌ¿ËÇÖÄÐÉÇÈ +70/
�°µ¨´°¿¹²°± +70/ h ¹³¬»ÆÁ¨Ç ©¶³ÄÀ¨Ç ª¶³µ¨ :HE1 ¥º¶ ²¶´©°µ¨¾°Ç +70//

¹º°³± ° ¹¾µ¨¸°ª/ °¹·¶³Ä¯»´¨Ç ¬³Ç »·¸¨ª³µ°Ç ª¹´° Å³´µº¨´° :HEu¹º¸¨µ°¾Ã1
�¨¯³°¿°Ç ´®¬» ¬°µ¨´°¿¹²°´ +70/ 0LFURVRIW ° 1HWVFDSH ¶«¸¶´µÃ1 �µ° º¨² ªu

³°²°/ ¿º¶ ¸¨¯¸¨©¶º²¨ ¹¶ª´¹º°´¶± ¹ ¸¨¯µÃ´° ·³¨º¼¶¸´¨´° :HEu¹º¸¨µ°¾Ã ¹ ¬°µ¨´°u
¿¹²°´ +70/ ·¶¿º° µª¶¯´¶®µ¨1 �¨´¶ ©¶³ÄÀ¶ ¸¨¯³°¿° ´®¬» ¶©°´° ª¸¹°Ç´°
¬°µ¨´°¿¹²¶«¶ +70/ ¯¨²³Æ¿¨º¹Ç ª ¶©Â²ºµ¶± ´¶¬³°1 �©Â²ºµ¨Ç ´¶¬³Ä 0LFURVRIW
°¬º µ¨´µ¶«¶ ¬¨³ÄÀ/ ¿´ » 1HWVFDSH/ h ¶µ¨ ª²³Æ¿¨º ²¨®¬Ã± Å³´µº µ¨ ¹º¸¨µ°¾/
¶©¹·¿°ª¨Ç ¸Ç¬ ¹ª¶±¹ºª/ Å³´µº¶ª/ ¹¶©Ãº°± ° µ¨©¶¸¶ª1 �©Â²ºµ¨Ç ´¶¬³Ä 0LFURVRIW
©³°® ² º¶´»/ ¿º¶/ ²¨² Ç ¶®°¬¨Æ/ ²¶µ¹¶¸¾°»´ :6& ¶·¸¬³°º ª ²¨¿¹ºª ¸²¶´µ¬¨u
¾°°1 �¶Åº¶´» ª¹ ·¸°´¸Ã/ ·¸°ª¬µµÃ ª Åº¶± ²µ°«/ ¸¨©¶º¨Æº ¹ ©¸¶»¯¸¶´ ,QWHUQHW
([SORUHU/ µ¶ µ²¶º¶¸Ã µ ¸¨©¶º¨Æº ¹ 1HWVFDSH &RPPXQLFDWRU1

�Ö ÇÉÁÀÍÀ È»ÄÍÃ ¿ÉÊÉÆÈÃÍÀÆ×ÈÎÙ ÃÈÏÉËÇ»ÑÃÙ É¼ É¼ÕÀÅÍÈÉÄ ÇÉ¿ÀÆÃ Å»Á¿ÉÄ ÅÉÇÊ»ÈÃÃ È»
ÌÉÉÍ½ÀÍÌÍ½ÎÙÔÀÇ ÎÂÆÀ :HEï �Ö ÇÉÁÀÍÀ Í»ÅÁÀ ÎÂÈ»Í× É ÊÆ»ÈÃËÎÀÇÉÄ ËÀÅÉÇÀÈ¿»ÑÃÃ É¼ÕÀÅÍð
ÈÉÄ ÇÉ¿ÀÆÃ ¿ÉÅÎÇÀÈÍ» :ê& È» À¾É :HEðÌÀË½ÀËÀ õKWWS=22ZZZ1Z61RUJ2ôï �»ÆÀÀ ÊÀËÀð
ÒÃÌÆÀÈÖ ÈÀÅÉÍÉËÖÀ 85/ Ì ¿ÉÊÉÆÈÃÍÀÆ×ÈÉÄ ÃÈÏÉËÇ»ÑÃÀÄã
KWWS=22ZZZ1PLFURVRIW1FRP2PVGQ2VGN2LQHWVGN2KHOS2GKWPO2UHIBREMHFWV2
REMHFWV1KWP&RP73BREMHFWV
KWWS=22KRPH1QHWVFDSH1FRP2HQJ2PR]LOOD26132KDQGERRN2MDYDVFULSW2
QDYREM1KWP
KWWS=22ZZZ1Z61RUJ23UHVV2'200FRUH1KWPO

¯¿ÀÍÑ¿ Ð ÜÊÄËÄÌÑ¿ËÇ :HEðÐÑÏ¿ÌÇÕÚ
�°µ¨´°¿¹²°± +70/ ¶·¸¬³Çº ª¯¨°´¶¬±¹ºª° ¹ :HEu¹º¸¨µ°¾±/ ·¶Åº¶´» ª¨´

µ»®µ¶ °´ºÄ ¬¶¹º»· ² Å³´µº¨´ µ¨ ¹º¸¨µ°¾ +¶©¸¨º°º ªµ°´¨µ°/ ¿º¶ ,QWHUQHW ([u
SORUHU ª µ¨¹º¶ÇÁ ª¸´Ç ¬°µ¹ºªµµÃ± ©¸¶»¯¸/ ²¶º¶¸Ã± ¶©¹·¿°ª¨º ¬¶¹º»· ²¶ ª¹´
Å³´µº¨´ ¹º¸¨µ°¾Ã,1

�¨°©¶³ ·¸¶¹º¶± ´º¶¬ ¶©¸¨Áµ°Ç ² Å³´µº» ¹¶¹º¶°º ª º¶´/ ¿º¶©Ã °¹·¶³Ä¯¶ª¨ºÄ
¶©Â²º DOO/ ²¶º¶¸Ã± ´¶®µ¶ °µ¬²¹°¸¶ª¨ºÄ ·¶¸Ç¬²¶ªÃ´ µ¶´¸¶´/ °´µ´ Å³´µº¨
°³° «¶ °¬µº°¼°²¨º¶¸¶´1 �¨·¸°´¸/ ¹³¬»ÆÁ¨Ç ¹º¸¶²¨ -DYD6FULSW »¹º¨µ¨ª³°ª¨º H ª
²¨¿¹ºª ¶©Â²ºµ¶«¶ ·¸¬¹º¨ª³µ°Ç Å³´µº¨/ °¬µº°¼°²¨º¶¸ ²¶º¶¸¶«¶ ¸¨ªµ
([DPSOH1 �Ã ´¶®º º¶¿µ¶ º¨² ® °¹·¶³Ä¯¶ª¨ºÄ °´Ç Å³´µº¨ °³° °µ¬²¹°¸¶ª¨ºÄ «¶
·¶¯°¾°± ª¶ ª¹± ¹¶ª¶²»·µ¶¹º° Å³´µº¶ª=

H  GRFXPHQW1DOO+ %([DPSOH% ,>
�©Â²ºµ¨Ç ´¶¬³Ä ¬¶²»´µº¨ ¶©¹·¿°ª¨º ¬ª¨ ª¨¸°¨µº¨ ¬³Ç ·¶³»¿µ°Ç ¬¶¹º»·¨ ²

Å³´µº» ¹º¸¨µ°¾Ã1 �©¸¨º°º ªµ°´¨µ°/ ¿º¶ ªÃ ´¶®º ·¸¶¹º¶ »²¨¯¨ºÄ °¬µº°¼°²¨u
º¶¸ Å³´µº¨ ª ²¨¿¹ºª ¶©Â²º¨/ ²¨² ·¶²¨¯¨µ¶ ª¶ ªº¶¸¶´ ·¸°´¸/ ¹³° °¬µº°¼°²¨u
º¶¸ ª ·¸¬³¨½ :HEu¹º¸¨µ°¾Ã ° µ µ¨½¶¬°º¹Ç ª ·¸¶º°ª¶¸¿°° ¹ °´µ¨´° °¯ ¶©Â²ºµ¶±
´¶¬³° °³° -DYD6FULSW1

H  GRFXPHQW1DOO1([DPSOH
H  ([DPSOH

©ÍÊÊÄÉÕÇÇ õFROOHFWLRQVô 0LFURVRIW Ã Ë¿ÐÐÇÁÚ õDUUD\Vô 1HWVFDSH É¼ÀÌÊÀÒÃ½»ÙÍ ¿ÉÌÍÎÊ Å È»¼ÉËÎ
Ì½ÚÂ»ÈÈÖÐ ØÆÀÇÀÈÍÉ½ï ¨»ÊËÃÇÀËñ È»¼ÉË ÏÉËÇ t Ç»ÌÌÃ½ñ ÅÉÍÉËÖÄ ÌÉ¿ÀËÁÃÍ ÊÉ ØÆÀÇÀÈÍÎ ¿ÆÚ
Å»Á¿ÉÄ ÏÉËÇÖ È» :HEðÌÍË»ÈÃÑÀï ªÉÌÅÉÆ×ÅÎ ÏÉËÇ» ÊËÀ¿ÌÍ»½ÆÚÀÍ ÌÉ¼ÉÄ ÊÉËÉÁ¿ÀÈÈÖÄ É¼ÕÀÅÍ
¿ÉÅÎÇÀÈÍ»ñ ½Ö É¼Ë»Ô»ÀÍÀÌ× Å ØÍÉÇÎ È»¼ÉËÎ ÌÆÀ¿ÎÙÔÃÇ É¼Ë»ÂÉÇã GRFXPHQW1IRUPVï �Ö
ÇÉÁÀÍÀ ÃÈ¿ÀÅÌÃËÉ½»Í× È»¼ÉË ÏÉËÇ ÈÉÇÀËÉÇñ Ì ÊÉÇÉÔ×Ù Ã¿ÀÈÍÃÏÃÅ»ÍÉË» ØÆÀÇÀÈÍ» ÃÆÃ ÃÇÀð
ÈÃñ ÊÉ¿É¼ÈÉ ÌÆÀ¿ÎÙÔÀÇÎã GRFXPHQW1IRUPV+%0\)RUP%,ï ¬ÉÂ¿»½ Ì ÊÉÇÉÔ×Ù È»¼ÉË»
ÌÌÖÆÅÎ È» É¼ÕÀÅÍñ ÇÉÁÈÉ É¼Ë»Ô»Í×ÌÚ Å ÆÙ¼ÉÇÎ ÃÂ Ì½ÉÄÌÍ½ ØÍÉ¾É É¼ÕÀÅÍ»ñ Å ÇÀÍÉ¿»Ç Ã ÌÉ¼ÖÍÃÚÇï



�³¨ª¨ 4<1 �¾µ¨¸°° ° ¶©Â²ºÃ ê

£ÍÐÑÒÎ É ÌÄÐÉÍÊÛÉÇË ÜÊÄËÄÌÑ¿Ë
Á Ì¿ÀÍÏÄ

� ·¸¬Ã¬»Á°½ ·¸°´¸¨½ ´Ã ·¸°ªÇ¯¨³° H ² Å³´µº» ¹ °¬µº°¼°²¨º¶¸¶´ ([DPSOH1
�¹³° :HEu¹º¸¨µ°¾¨ ¹¶¬¸®°º º¶³Ä²¶ ¶¬°µ Å³´µº ¹ º¨²°´ °¬µº°¼°²¨º¶¸¶´/ ªÃ ´¶u
®º ¶©¸¨Á¨ºÄ¹Ç ² ³Æ©¶´» °¯ «¶ ¹ª¶±¹ºª ¹³¬»ÆÁ°´ ¶©¸¨¯¶´= H1SURSHUW\1 �º¶ ®
·¶³»¿°º¹Ç/ ¹³° :HEu¹º¸¨µ°¾¨ ¹¶¬¸®°º ©¶³ÄÀ ¶¬µ¶«¶ Å³´µº¨ ¹ º¨²°´ °¬µº°¼°u
²¨º¶¸¶´" � Åº¶´ ¹³»¿¨ H ·¸¬¹º¨ª³Çº ¹¶©¶± µ¨©¶¸/ ¹¶¬¸®¨Á°± ¹¹Ã³²° µ¨ ¹¶¶ºªºu
¹ºª»ÆÁ° Å³´µºÃ1

�¨² ·¶²¨¯¨µ¶ ª ³°¹º°µ« 4<14/ ´¶®µ¶ ·¸¶ª¸°ºÄ ·¸´µµ»Æ/ ¿º¶©Ã »¯µ¨ºÄ/ ¹¶u
¬¸®°º ³° ¶µ¨ ¶¬°µ¶¿µ¶ ¯µ¨¿µ° °³° µ¨©¶¸1 �¹³° ¹ª¶±¹ºª¶ ·¸´µµ¶± OHQJWK
°´º ¯µ¨¿µ° QXOO/ º¶ ·¸´µµ¨Ç ¹¶¬¸®°º ¶¬°µ¶¿µ¶ ¯µ¨¿µ°1 �¹³° ® ¹ª¶±¹ºª¶
µ ¸¨ªµ¶ QXOO/ ¯µ¨¿°º/ ·¸´µµ¨Ç ¹¶¬¸®°º ´¨¹¹°ª ª³°¿°µ/ °µ¬²¹°¸»´Ã± ·¶¸Ç¬u
²¶ªÃ´ µ¶´¸¶´1 �Ã ´¶®º ¶©¸¨Á¨ºÄ¹Ç ² ²¨®¬¶± ª³°¿°µ ª ¶º¬³Äµ¶¹º°/ ·¶³»¿¨Ç
¬¶¹º»· ² ¹ª¶±¹ºª¨´ ²¨®¬¶± °¯ µ°½1

ªÇÐÑÇÌÂ ìäïìï ¯¿ÀÍÑ¿ Ð Ì¿ÀÍÏ¿ËÇ

?+70/!
?3 ,' 7HVW!Ijb\_l?23!
?3 ,' 7HVW!>h k\b^Zgvy?23!

?6&5,37 /$1*8$*( -$9$6&5,37!
YDU L/ H>

H  GRFXPHQW1DOO+ %7HVW% ,>
LI+ H1OHQJWK   QXOO ,
DOHUW+ %< gZ[hj_ h^bg we_f_gl % ,>

HOVH
IRU+ L  3> L ? H1OHQJWK> L.. ,
DOHUW+ L1WR6WULQJ+, . %= % . H>L@1LQQHU7H[W ,>

?26&5,37!
?2+70/!

ÎÄÏ¿ÑÇÁÌÍÄ ÇÆËÄÌÄÌÇÄ
ÐÍÃÄÏÅÇËÍÂÍ ÜÊÄËÄÌÑ¿

�Ã/ ª¸¶Çºµ¶/ »® ·¶µ°´¨º/ ¿º¶ ´¶®µ¶ ¬°µ¨´°¿¹²° ªµ¶¹°ºÄ ²¶¬ ª :HEu
¹º¸¨µ°¾»/ ²¶«¬¨ ©¸¶»¯¸ ¶º²¸Ãª¨º 1 ¥º¶ ¬³¨º¹Ç ¹ ·¶´¶ÁÄÆ ´º¶¬¨ GRFX0
PHQW1ZULWH1 �¸¶©³´¨ ¹¶¹º¶°º ª º¶´/ ¿º¶ Åº¶º ´º¶¬ µ³Ä¯Ç ·¸°´µ°ºÄ ¬³Ç °¯´µu
µ°Ç ¹¶¬¸®°´¶«¶ :HEu¹º¸¨µ°¾Ã ·¶¹³ º¶«¶/ ²¨² ©¸¶»¯¸ ¶º²¸¶º 1 � ¶©Â²ºµ¶± ´¶u
¬³° ,QWHUQHW ([SORUHU ²¨®¬Ã± Å³´µº ¹¶¬¸®°º ¬ª¨ °µº¸¹µÃ½ ¹ª¶±¹ºª¨/ ²¶º¶¸Ã ª¹
® ·¶¯ª¶³ÇÆº °¯´µÇºÄ ¹¶¬¸®°´¶ ·¶¹³ ¶º²¸Ãº°Ç +Åº¶ µ ¸¨©¶º¨º ª 1HWVFDSH
&RPPXQLFDWRU,=

� LQQHU7H[W ¹¶¬¸®°º º²¹º¶ª¶ ¹¶¬¸®°´¶ ¬¹²¸°·º¶¸¨ ²¶µº±µ¸¨ ©¯ +70/>
� LQQHU+70/ ¹¶¬¸®°º ·¶³µ¶ ¹¶¬¸®°´¶ ¬¹²¸°·º¶¸¨ ²¶µº±µ¸¨/ ª²³Æ¿¨Ç

+70/1
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� ³°¹º°µ« 4<15 ·¶²¨¯¨µ ·¸°´¸/ ª ²¶º¶¸¶´ º²¹º µ¨ :HEu¹º¸¨µ°¾ °¯´µÇº¹Ç ·¶u
¹³ º¶«¶/ ²¨² ¶µ¨ ©Ã³¨ ¶º²¸Ãº¨1 � µ¨¿¨³ ¼¨±³¨ ªÃ ª°¬°º ¬¹²¸°·º¶¸ ?3! ¹ °¬µº°u
¼°²¨º¶¸¶´ 7HVW1 �¶«¬¨ ·¶³Ä¯¶ª¨º³Ä µ¨®°´¨º ²µ¶·²»/ ©¸¶»¯¸ ªÃ¯Ãª¨º ¶©¸¨©¶º¿°²
¹¶©Ãº°Ç &KDQJH7H[W+,1 �¸ª¨Ç ¹º¸¶²¨ &KDQJH7H[W+, ·¸°¹ª¨°ª¨º LQQHU7H[W ¯µ¨¿u
µ°/ ²¶º¶¸¶ ¯¨¹º¨ª³Çº ©¸¶»¯¸ ·¶³µ¶¹ºÄÆ ¯¨´µ°ºÄ º²¹º ª ¬¹²¸°·º¶¸ ?3! µ¨ µ¶u
ª¶ ¯µ¨¿µ°1 �¸ºÄÇ ¹º¸¶²¨ ·¸°¹ª¨°ª¨º LQQHU+70/ ¯µ¨¿µ°/ ¹¶¬¸®¨Á ²¶¬
+70// ²¶º¶¸Ã± ©¸¶»¯¸ ¨²²»¸¨ºµ¶ ª¹º¨ª³Çº ª ²¶µº±µ¸ ?3!1 �¸° °¹·¶³Ä¯¶ª¨µ°° °
LQQHU7H[W ° LQQHU+70/ ªÃ ´¶®º °¯´µÇºÄ ¹¶¬¸®°´¶ :HEu¹º¸¨µ°¾Ã ©¯ ¶©´µ¨
¬¨µµÃ´° ¹ ¹¸ª¸¶´1 �¨ ¸°¹1 4<14 ªÃ ´¶®º »ª°¬ºÄ/ ²¨² ¸¨©¶º¨º Åº¶º ²¶¬ ª ©¸¶»¯¸1

ªÇÐÑÇÌÂ ìäïëï £ÇÌ¿ËÇÖÄÐÉÍÄ ÇÆËÄÌÄÌÇÄ ÐÍÃÄÏÅÇËÍÂÍWeb0ÐÑÏ¿ÌÇÕÚ

?+70/!
?3 ,' 7HVW!([DPSOH 7H[W?23!

?)250!
?,1387 ,' &OLFN 7<3( %87721 9$/8( %&OLFN%

RQ&OLFN %&KDQJH7H[W+,>%!
?2)250!

?6&5,37 /$1*8$*( -$9$6&5,37!
IXQFWLRQ &KDQJH7H[W+,
^

7HVW1LQQHU7H[W  %>bgZfbq_kdb ihkljh_gguc l_dkl%>
ZLQGRZ1DOHUW+ %Gh\uc l_dkl % ,>

7HVW1LQQHU+70/  %>bgZfbq_kdb ihkljh_gguc ?67521*! dh^
+70/?267521*!%>

ZLQGRZ1DOHUW+ %Gh\uc dh^ +70/% ,>
`

?26&5,37!
?2+70/!

ÀÏ¿ÀÍÑÉ¿ ÐÍÀÚÑÇÈ ÍÀÙÄÉÑÌÍÈ
ËÍÃÄÊÇ

�¹³° ªÃ °¹·¶³Ä¯¶ª¨³° -DYD6FULSW/ º¶ »® ¯µ¨²¶´Ã ¹ ¹¶¯¬¨µ°´ ¶©¸¨©¶º¿°²¶ª ¹¶©Ãu
º°±1 �¹ºÄ µ¹²¶³Ä²¶ ªÁ±/ ²¶º¶¸Ã µ»®µ¶ ¯µ¨ºÄ ¶ ´¶¬³Ç½ ¹¶©Ãº°± ,QWHUQHW ([SORUHU
° &RPPXQLFDWRU1 ¥º¶ ²¨¹¨º¹Ç ¹¶©Ãº°±/ ¹«µ¸°¸¶ª¨µµÃ½ ¶©Â²ºµ¶± ´¶¬³ÄÆ1

� ,QWHUQHW ([SORUHU ·¶¬¬¸®°ª¨º ²¶µ¾·¾°Æ/ µ¨¯ª¨µµ»Æ HYHQW EXEEOLQJ +ª¹·³Ãº°
·»¯Ã¸Ä²¶ª ¹¶©Ãº°±,/ ¿º¶ ¶¯µ¨¿¨º/ ¿º¶ d·»¯Ã¸Ä²° ¹¶©Ãº°Çe ª¹·³Ãª¨Æº ¹²ª¶¯Ä
°¸¨¸½°Æ ¹º¸¨µ°¾Ã/ ·¶²¨ µ ¬¶¹º°«¨Æº ª¸½¨1 �¹³° ·¶³Ä¯¶ª¨º³Ä Á³²¨º µ¨
¹³¶ª KHUH/ ²¨² ·¶²¨¯¨µ¶ ª ³°¹º°µ« 4<16/ ¹¶©Ãº° µ¨·¸¨ª³Çº¹Ç ¹µ¨¿¨³¨ ² ¬u
¹²¸°·º¶¸» ?$!/ ¯¨º´ ª¹·³Ãª¨º ² ¬¹²¸°·º¶¸» ?3!1 �¶¹³¬µ° ¬ª¨ ¶©Â²º¨/ ²
²¶º¶¸Ã´ µ¨·¸¨ª³Çº¹Ç ¹¶©Ãº°/ h ¬¶²»´µº +GRFXPHQW, ° ¶²µ¶ +ZLQGRZ,1 �°¹u
º°µ« 4<17 ·¸¬¹º¨ª³Çº ¹¶©¶± ·¸°´¸/ ²¶º¶¸Ã± ´¶®µ¶ °¹·¶³Ä¯¶ª¨ºÄ ¹ ,QWHUQHW
([SORUHU/ ¿º¶©Ã ³»¿À ·¶µÇºÄ ª¹·³Ãº°> ¶º²¸¶±º Åº¶º ¼¨±³ ª ,QWHUQHW ([SORUHU
° ¹³¬°º ¯¨ ·¶Çª³ÇÆÁ°´°¹Ç ¹¶¶©Áµ°Ç´°1

� &RPPXQLFDWRU ·¶¬¬¸®°ª¨º ²¶µ¾·¾°Æ/ µ¨¯ª¨µµ»Æ HYHQW FDSWXULQJ +·¸½ª¨º¶´
¹¶©Ãº°Ç,/ ²¶º¶¸¨Ç Çª³Çº¹Ç ·¸¶º°ª¶·¶³¶®µ¶¹ºÄÆ ª¹·³Ãº°Ç1 � µ± ¹¶©Ãº°Ç ·¶u



�³¨ª¨ 4<1 �¾µ¨¸°° ° ¶©Â²ºÃ è

Çª³ÇÆº¹Ç µ¨ ª¸½» °¸¨¸½°° ¹º¸¨µ°¾Ã ° ¹·»¹²¨Æº¹Ç ªµ°¯1 �¹³° ·¶³Ä¯¶ª¨º³Ä
Á³²µº µ¨ ¹³¶ª KHUH/ ¹¶©Ãº° µ¨·¸¨ª³Çº¹Ç ¹µ¨¿¨³¨ ² ¶©Â²º¨´ GRFXPHQW °
ZLQGRZ/ ¨ ¯¨º´ h ² ¬¹²¸°·º¶¸» ?$!1 �©¸¨º°º ªµ°´¨µ°/ ¿º¶ &RPPXQLFDWRU
·¸¶·»¹²¨º ¬¹²¸°·º¶¸ ?3!/ ·¶º¶´» ¿º¶ ¶µ µ ·¶¬¬¸®°ª¨º ¹¶©Ãº°Ç1

ªÇÐÑÇÌÂ ìäïêï °Ï¿ÁÌÄÌÇÄ ÉÍÌÕÄÎÕÇÈ ÁÐÎÊÚÑÇÞ ÐÍÀÚÑÇÈ Ç ÓÇÉÐ¿ÕÇÇ ÐÍÀÚÑÇÈ

?+70/!
?%2'<!
?6&5,37 /$1*8$*( -$9$6&5,37!
IXQFWLRQ +HOOR+,
^
ZLQGRZ1DOHUW+ %<u s_edgmeb gZ aZ]heh\d_ % ,>

`
?26&5,37!

?3!S_edgbl_ ?$ RQ&OLFN %+HOOR+,>% +5() %%!a^_kv?2$!/ b \u m\b^bl_
khh[s_gb_ ?23!

?%2'<!
?2+70/!

¥º° ¸¨¯³°¿°Ç ¿¸¯ªÃ¿¨±µ¶ ª¨®µÃ/ ¹³° ªÃ ¹¶¯¬¨º ´®·³¨º¼¶¸´µµÃ :HEu
¹º¸¨µ°¾Ã1 �¹·³Ãº° ¹¶©Ãº°Ç ° ·¸½ª¨º ¹¶©Ãº°Ç ·¸¬¹º¨ª³ÇÆº ¹¶©¶± ´º¶¬Ã/ ²¶º¶u
¸Ã ´¶®µ¶ °¹·¶³Ä¯¶ª¨ºÄ/ ¿º¶©Ã µ¨·°¹¨ºÄ ¶¬°µ ¶©¸¨©¶º¿°² ¹¶©Ãº°Ç ¬³Ç «¸»··Ã ¶©Âu
²º¶ª1 ¥º¶ ¶¿µÄ »¬¶©µ¶1 �Ã µ¨»¿°º¹Ä Åº¶´» ª ¹³¬»ÆÁ°½ ¸¨¯¬³¨½1

«ÃÌï ìäïìï £ÂÇÀÈÀÈÃÀ ÌÉ¿ÀËÁÃÇÉ¾É ÌÍË»ÈÃÑÖ ÊÉÌÆÀ ÀÀ Â»¾ËÎÂÅÃ ½ ¼ËÉÎÂÀË
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¡¬§«�¬§¤ü
 ÌÆÃ ½Ö ÌÉÂ¿»ÀÍÀ ÇÀÁÊÆ»ÍÏÉËÇÀÈÈÖÀ :HEðÌÍË»ÈÃÑÖñ ÊÉÌÍ»Ë»ÄÍÀÌ× ½ÉÉ¼ÔÀ ÈÀ ÃÌÊÉÆ×ÂÉ½»Í× ½ÌÊÆÖÍÃÀ
ÌÉ¼ÖÍÃÄ ÃÆÃ ÃÐ ÏÃÅÌ»ÑÃÙï ¸ÍÃ ÇÀÍÉ¿Ö ÈÀÌÉ½ÇÀÌÍÃÇÖñ ÊÉØÍÉÇÎ ½»Ó» ÌÍË»ÈÃÑ» ÈÀ ¼Î¿ÀÍ ÒÃÍ»Í×ÌÚ ½ É¼ÉÃÐ
¼ËÉÎÂÀË»Ðï

ªÇÐÑÇÌÂ ìäïéï ®ÍÞÐÌÄÌÇÄ ÁÐÎÊÚÑÇÞ ÐÍÀÚÑÇÞ

?+70/!
?%2'< RQFOLFN %DOHUW+ *S_ed$* ,>%!

?',9 RQ&OLFN %DOHUW+*KgZjm`b*,>%!
?',9 RQ&OLFN %DOHUW+*< k_j_^bg_*,>%!
?63$1 RQ&OLFN %DOHUW+*<gmljb*,>%!S_edgbl_ a^_kv?263$1!

?2',9!
?2',9!

?2%2'<!
?2+70/!

®ÍÊÒÖÄÌÇÄ ÃÍÎÍÊÌÇÑÄÊÛÌÍÈ ÇÌÓÍÏË¿ÕÇÇ
Í ÐÍÀÚÑÇÇ

,QWHUQHW ([SORUHU ° &RPPXQLFDWRU ·¸¬¶¹º¨ª³ÇÆº ¬¶·¶³µ°º³Äµ»Æ °µ¼¶¸´¨¾°Æ ¶©u
¸¨©¶º¿°²¨´ ¹¶©Ãº°Ç ª ª°¬ ¶©Â²º¨ HYHQW1 ¥º¶º ¶©Â²º ¬¶¹º»·µ º¶³Ä²¶ ªµ»º¸° ¶©¸¨u
©¶º¿°²¨ ¹¶©Ãº°Ç1 �©Â²º HYHQW °´º ¸¨¯³°¿µÃ ¹ª¶±¹ºª¨ ª ,QWHUQHW ([SORUHU ° &RPu
PXQLFDWRU1 � º¨©³1 4<14 ·¶²¨¯¨µÃ µ¨°©¶³ ª¨®µÃ ¹ª¶±¹ºª¨ ¶©Â²º¨ HYHQW/ ·¶¬¬¸®°u
ª¨´Ã ¶©¶°´° ©¸¶»¯¸¨´°1

±¿ÀÊÇÕ¿ ìäïìï ÀÙÄÉÑ HYHQW

°ÁÍÈÐÑÁÍ ÎÇÐ¿ÌÇÄ

,QWHUQHW ([SORUHU

&DQFHO%XEEOH �¹º¨µ¶ª°º ¯µ¨¿µ° ¸¨ªµÃ´ WUXH/ ¿º¶©Ã ¶º´µ°ºÄ ª¹·³Ãº°
.H\FRGH �¶¬ $6&,, µ¨®¨º¶± ²³¨ª°À°

5HWXUQ9DOXH �¹º¨µ¶ª°º ¯µ¨¿µ° ¸¨ªµÃ´ IDOVH ¬³Ç ¶º´µÃ ¬±¹ºª°Ç +µ¨·¸°´¸/
·¶¹Ã³²° ¼¶¸´Ã,

6UF(OHPHQW �©Â²º +70// ²¶º¶¸Ã± ªÃ¯ª¨³ ¹¶©Ãº°

; �¶¶¸¬°µ¨º¨ »²¨¯¨º³Ç ´ÃÀ° ·¶ ¶¹° [ ª ´¶´µº µ¨¹º»·³µ°Ç ¹¶©Ãº°Ç

< �¶¶¸¬°µ¨º¨ »²¨¯¨º³Ç ´ÃÀ° ·¶ ¶¹° \ ª ´¶´µº µ¨¹º»·³µ°Ç ¹¶©Ãº°Ç

1HWVFDSH &RPPXQLFDWRU é

WDUJHW �©Â²º +70// ²¶º¶¸Ã± ªÃ¯ª¨³ ¹¶©Ãº°

W\SH �°· ¹¶©Ãº°Ç

SDJH; �¶¶¸¬°µ¨º¨ »²¨¯¨º³Ç ´ÃÀ° ·¶ ¶¹° [ ª ´¶´µº µ¨¹º»·³µ°Ç ¹¶©Ãº°Ç

SDJH< �¶¶¸¬°µ¨º¨ »²¨¯¨º³Ç ´ÃÀ° ·¶ ¶¹° \ ª ´¶´µº µ¨¹º»·³µ°Ç ¹¶©Ãº°Ç

ZKLFK �¶´¸ ²µ¶·²° ´ÃÀ° °³° ²¶¬ $6&,, ²³¨ª°À°



�³¨ª¨ 4<1 �¾µ¨¸°° ° ¶©Â²ºÃ æ

ÑËÄÌ¿ ÐÍÀÚÑÇÞ Á ,QWHUQHW ([SORUHU
� ª¹«¬¨ µ»®µ¶/ ¿º¶©Ã d·»¯Ã¸² ¹¶©Ãº°Çe ª¹·³Ãª¨³ ² ¹¨´¶´» ª¸½» °¸¨¸½°°

¹º¸¨µ°¾Ã1 �¨·¸°´¸/ ¹³° ªÃ °´º ¶©¸¨©¶º¿°² ¬³Ç RQ&OLFN ª ¬¹²¸°·º¶¸¨½ ?%2'<!
° ?3!/ ,QWHUQHW ([SORUHU ªÃ¯¶ªº ¶©¨/ ¿º¶/ ª¸¶Çºµ¶/ ª¨´ µ º¸©»º¹Ç1

�¨² ·¶²¨¯¨µ¶ ª ³°¹º°µ« 4<18/ ·¸° Á³¿² ·¶³Ä¯¶ª¨º³Ç µ¨ ¹¶¶©Áµ°° S_edgbl_
a^_kv/ ¹¶©Ãº° ¹µ¨¿¨³¨ µ¨·¸¨ª³Çº¹Ç ² ¬¹²¸°·º¶¸» ?3!/ ²¶º¶¸Ã± ªÃ¬¨º ¹¶¶©Áµ°=
<u s_edgmeb gZ Z[aZp_1 �¨º´ ¹¶©Ãº° ¨ªº¶´¨º°¿¹²° ª¹·³Ãª¨º ² ¬¹²¸°·º¶¸»
?%2'<!/ ²¶º¶¸Ã± ªÃ¬¨º ¹¶¶©Áµ°= <u s_edgmeb gZ dhgl_cg_j_ ?%2'<!1 � ¶©¸¨u
©¶º¿°² ¹¶©Ãº°Ç »¹º¨µ¶ª°º HYHQW1FDQFHO%XEEOH ¸¨ªµÃ´ WUXH/ ¿º¶©Ã ·¸¬¶ºª¸¨º°ºÄ
ª¹·³Ãº° ¹¶©Ãº°Ç ªÃÀ ¶·¸¬³µµ¶«¶ ¬¹²¸°·º¶¸¨1 � ³°¹º°µ« 4<18 »©¸°º ¶º´º²»
²¶´´µº¨¸°Ç ·¸¬ ·¶¹³¬µ± ¹º¸¶²¶± ª ¹¾µ¨¸°°1 ¥º¶ ·¸¬¶ºª¸¨Á¨º ·¶¹Ã³²» ¹¶©Ãu
º°Ç ¬¨³ ·¶ °¸¨¸½°° ¬¶²»´µº¨1

ªÇÐÑÇÌÂ ìäïèï ÑËÄÌ¿ ÁÐÎÊÚÑÇÞ ÐÍÀÚÑÇÞ

?+70/!
?%2'< RQ&OLFN %DOHUW+*<u s_edgmeb gZ dhgl_cg_j_ ?%2'<!*,>%!

?3 RQ&OLFN %&OLFN0HVVDJH+,>%!S_edgbl_ a^_kv?23!

?6&5,37 /$1*8$*( -$9$6&5,37!
IXQFWLRQ &OLFN0HVVDJH+,
^

DOHUW+ % <u s_edgmeb gZ Z[aZp_ % ,>
22 ZLQGRZ1HYHQW1FDQFHO%XEEOH  WUXH>

`
?26&5,37!

?2%2'<!
?2+70/!

ÀÏ¿ÀÍÑÉ¿ ÐÍÀÚÑÇÞ ÃÊÞ ÂÏÒÎÎÚ ÍÀÙÄÉÑÍÁ
�¨² ¶º´¿¨³¶¹Ä ¸¨µ/ ª¹·³Ãº° ¹¶©Ãº°Ç ¬³¨º ª¶¯´¶®µÃ´ ¶©¸¨©¶º²» ¹¶©Ãº°Ç

¬³Ç «¸»··Ã ¹ªÇ¯¨µµÃ½ ¶©Â²º¶ª1 �¨·¸°´¸/ ¹³° ªÃ ½¶º°º ¹¶¯¬¨ºÄ Å¼¼²º ·¶¬¹ªº²°
·¸° ·¸´Áµ°° ¬³Ç ·Çº° ©³¶²¶ª º²¹º¨/ º¶ ´¶®º ³°©¶ µ¨·°¹¨ºÄ ¶©¸¨©¶º¿°² ¹¶©Ãu
º°Ç ¬³Ç ²¨®¬¶«¶ ©³¶²¨/ ³°©¶ ·¶´¹º°ºÄ ª¹ ·ÇºÄ ©³¶²¶ª ªµ»º¸° ¬¹²¸°·º¶¸¨ ?',9! °
µ¨·°¹¨ºÄ ¶¬°µ ¶©¸¨©¶º¿°² ¹¶©Ãº°Ç ¬³Ç ¬¹²¸°·º¶¸¨ ?',9!1 � ¯¨©»¬Äº/ ¿º¶ ¶©Â²º
HYHQW º¶¿µ¶ ¹¶¶©Á¨º ª¨´/ ²¨²¶± ¶©Â²º «µ¸°¸¶ª¨³ ¹¶©Ãº°/ °¹·¶³Ä¯»Ç ¹ª¶±¹ºª¶
VUF(OHPHQW1 �Ã ¬¶³®µÃ ·¸¶¿°º¨ºÄ Åº¶ ¹ª¶±¹ºª¶/ ¿º¶©Ã ¶·¸¬³°ºÄ/ ²¨²¶± ¶©Â²º ª
«¸»·· ªÃ¯ª¨³ ¹¶©Ãº°> ¯¨º´ ªÃ ¶©¸¨©¶º¨º «¶ ¹¶¶ºªº¹ºª»ÆÁ°´ ¶©¸¨¯¶´1

�°¹º°µ« 4<19 ·¶²¨¯Ãª¨º ·¸°´¸ °¹·¶³Ä¯¶ª¨µ°Ç ¶¬µ¶«¶ ¶©¸¨©¶º¿°²¨ ¹¶©Ãº°Ç
RQ&OLFN ¬³Ç «¸»··Ã ¹ªÇ¯¨µµÃ½ ¶©Â²º¶ª1 �©¸¨º°º ªµ°´¨µ°/ ¿º¶ ª¹ ¬¹²¸°·º¶¸Ã
?63$1! °´Æº »µ°²¨³ÄµÃ ,' ° ª²³Æ¿µÃ ªµ»º¸Ä ¶¬µ¶«¶ ¬¹²¸°·º¶¸¨ ?',9!1 �¹²u
¸°·º¶¸ ?',9! ¹ªÇ¯Ãª¨º ¼»µ²¾°Æ /LQN&OLFN+, ¹ ¹¶©Ãº°´ RQ&OLFN1 �µ»º¸°
/LQN&OLFN+, ªÃ ª°¬°º ¶·¸¨º¶¸ ,I/ ²¶º¶¸Ã± ·¸¶ª¸Çº VUF(OHPHQW1LG/ ¿º¶©Ã ªÃu
¯ª¨ºÄ ²¶¬/ ¹¶¶ºªº¹ºª»ÆÁ°± ¶©Â²º»1 �¹³° ,' °¹½¶¬µ¶«¶ Å³´µº¨ h 4/ ¶©¸¨©¶º¿°²
¹¶©Ãº°Ç ªÃª¶¬°º ¹¶¶©Áµ°= <u s_edgmeb gZ i_j\hf we_f_gl_> ¹³° ,' h 5/ ¶©u
¸¨©¶º¿°² ¹¶©Ãº°Ç ªÃª¶¬°º= <u s_edgmeb gZ \lhjhf we_f_gl_ ° º¨² ¬¨³1
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ªÇÐÑÇÌÂ ìäïçï ÀÏ¿ÀÍÑÉ¿ ÐÍÀÚÑÇÈ ÃÊÞ ÌÄÐÉÍÊÛÉÇÔ ÍÀÙÄÉÑÍÁ Ð ÎÍËÍØÛÝ ÍÃÌÍÂÍ ÍÀÏ¿ÀÍÑÖÇÉ¿

?+70/!
?%2'< RQFOLFN %DOHUW+ *S_ed$* ,>%!
?6&5,37 /$1*8$*( -$9$6&5,37!

IXQFWLRQ /LQN&OLFN+,
^

LI+ ZLQGRZ1HYHQW1VUF(OHPHQW1LG   %4% ,
^

ZLQGRZ1DOHUW+ %<u s_edgmeb gZ i_j\hf we_f_gl_ % ,>
ZLQGRZ1HYHQW1FDQFHO%XEEOH  WUXH>

`
HOVH

LI+ ZLQGRZ1HYHQW1VUF(OHPHQW1LG   %5% ,
^

ZLQGRZ1DOHUW+ %<u s_edgmeb gZ \lhjhf we_f_gl_ % ,>
ZLQGRZ1HYHQW1FDQFHO%XEEOH  WUXH>

`
HOVH

LI+ ZLQGRZ1HYHQW1VUF(OHPHQW1LG   %6% ,
^

ZLQGRZ1DOHUW+ %<u s_edgmeb gZ lj_lv_f we_f_gl_ % ,>
ZLQGRZ1HYHQW1FDQFHO%XEEOH  WUXH>

`
`

?26&5,37!

?',9 RQ&OLFN %/LQN&OLFN+,>%!
?63$1 ,' %4%!I_j\uc we_f_gl?263$1!?%5!
?63$1 ,' %5%!<lhjhc we_f_gl?263$1!?%5!
?63$1 ,' %6%!Lj_lbc we_f_gl?263$1!

?2',9!

?2%2'<!
?2+70/!

°ÍÄÃÇÌÄÌÇÄ ÐÕÄÌ¿ÏÇÄÁ ÐÍ ÐÑÇÊÞËÇ
Ç ÉÊ¿ÐÐ¿ËÇ

�°µ¨´°¿¹²°± +70/ ·¸¬¶¹º¨ª³Çº ª¶¯´¶®µ¶¹ºÄ °¯´µµ°Ç ¹º°³Ç Å³´µº¨ ªµ»ºu
¸° ¹¾µ¨¸°Ç1 ,QWHUQHW ([SORUHU 713 ª µ¨¹º¶ÇÁ ª¸´Ç ¬°µ¹ºªµµÃ± ©¸¶»¯¸/ ²¶º¶¸Ã±
¶©¹·¿°ª¨º Åº» ª¶¯´¶®µ¶¹ºÄ/ µ¶ ·¶¹³ º¶«¶/ ²¨² :6& ·¸°´º ¸²¶´µ¬¨¾°Æ ¶©Âu
²ºµ¶± ´¶¬³° ¬¶²»´µº¨/ &RPPXQLFDWRU ©Ã¹º¸¶ ·¶¹³¬»º «¶ ·¸°´¸»1

�©Â²ºµ¨Ç ´¶¬³Ä ¬¶²»´µº¨ ,QWHUQHW ([SORUHU ·¸¬¶¹º¨ª³Çº ¬¶¹º»· ²¶ ª¹´ ¹º°³Ç´
¬³Ç ²¨®¬¶«¶ Å³´µº¨ µ¨ :HEu¹º¸¨µ°¾1 �Ã ´¶®º ¶©¸¨Á¨ºÄ¹Ç ² ¹º°³Æ Å³´µº¨/ °¹u
·¶³Ä¯»Ç ¹ª¶±¹ºª¶ ¹º°³Ç/ ²¨² ·¶²¨¯¨µ¶ ª ·¸°ª¬µµ¶± µ°® ¹º¸¶² ²¶¬¨1
7HVW1VW\OH h ¶©Â²º ¹º°³Ç ¬³Ç Å³´µº¨ ·¶ °´µ° 7HVW> FRORU h ¹ª¶±¹ºª¶/ ²¶º¶¸¶
¶º¸¨®¨º ¨º¸°©»º FRORU &661

7HVW1VW\OH1FRORU  %UHG%>



�³¨ª¨ 4<1 �¾µ¨¸°° ° ¶©Â²ºÃ ä

�¸°³¶®µ° � d�·¸¨ª¶¿µ°² ¹ª¶±¹ºª ³°¹º¶ª ¹º°³±e ¹¶¬¸®°º ª¹ ª¶¯´¶®µÃ ¨ºu
¸°©»ºÃ &661 �©Â²ºµ¨Ç ´¶¬³Ä ¬¶²»´µº¨ ·¸¬¶¹º¨ª³Çº ¬¶¹º»· ²¶ ª¹´ °¯ µ°½1 �¸°
°´µ¶ª¨µ°° ¨º¸°©»º¶ª &66 ª ¹¾µ¨¸°Ç½ µ»®µ¶ ¹¶©³Æ¬¨ºÄ ¶·¸¬³µµÃ ·¸¨ª°³¨/ ·¶u
¹²¶³Ä²» &66 °¹·¶³Ä¯»º º°¸ ª °´µ¨½ ¨º¸°©»º¶ª/ ¨ Åº¶ µ ·¶¬¬¸®°ª¨º¹Ç ª
-DYD6FULSW1

� �ª¶¬°º ·¸¶·°¹µ¶± ©»²ª¶± ·¸ªÃ± ¹°´ª¶³/ µ¨½¶¬ÇÁ°±¹Ç ¹·¸¨ª¨ ¶º ²¨®¬¶«¶ º°u
¸1

� �©¸°º ª¹ º°¸ °¯ °´µ° ¹º°³Ç1

� ³°¹º°µ« 4<1: ·¶²¨¯¨µ ·¸°´¸ :HEu¹º¸¨µ°¾Ã/ ª ²¶º¶¸¶± ¼¶µ¶ªÃ± ° ¶¹µ¶ªµ¶±
¾ªº¨ ¬¹²¸°·º¶¸¨ ?3! °¯´µÇÆº¹Ç dµ¨ ½¶¬»e1 �¶³Ä¯¶ª¨º³Ä ªª¶¬°º ¹¶¶ºªº¹ºª»ÆÁ°
µ¨¯ª¨µ°Ç ¼¶µ¶ª¶«¶ ° ¶¹µ¶ªµ¶«¶ ¾ªº¨/ ·¶¹³ ¿«¶ Á³²¨º µ¨ &KDQJH1 �©¸¨©¶º¿°² ¹¶u
©Ãº°Ç &KDQJH&RORU+, »¹º¨µ¨ª³°ª¨º ¹ª¶±¹ºª¨ EDFNJURXQG&RORU ° FRORU ¬³Ç ¹º°³Ç
Å³´µº¨ 7HVW ¸¨ªµÃ´ ¯µ¨¿µ°Ç´/ ªª¬µµÃ´ ·¶³Ä¯¶ª¨º³´1

ªÇÐÑÇÌÂ ìäïæï §ÆËÄÌÄÌÇÄ ÐÑÇÊÞ ÜÊÄËÄÌÑ¿

?+70/!

?3 ,' %7HVW%!Wlh h[uqguc we_f_gl +70/?23!
?+5!
?)250!
<\_^bl_ gZa\Zgb_ nhgh\h]h p\_lZ=
?,1387 ,' %DFNJURXQG 7<3( 7(;7 6,=( 53 9$/8( %:KLWH%!?%5!
<\_^bl_ gZa\Zgb_ hkgh\gh]h p\_lZ=
?,1387 ,' &RORU 7<3( 7(;7 6,=( 53 9$/8( %%ODFN%!
?,1387 7<3( %87721 9$/8( %&KDQJH% RQ&OLFN %&KDQJH&RORU+

%DFNJURXQG1YDOXH/ &RORU1YDOXH ,>%!
?)250!

?6&5,37 /$1*8$*( -$9$6&5,37!

IXQFWLRQ &KDQJH&RORU+ %DFNJURXQG/ &RORU ,
^

7HVW1VW\OH1EDFNJURXQG&RORU  %DFNJURXQG>
7HVW1VW\OH1FRORU  &RORU>

`

?26&5,37!

?2+70/!

�¯´µµ° ¹ª¶±¹ºª ¹º°³Ç ¶º¬³Äµ¶«¶ Å³´µº¨ µ ª¹«¬¨ Çª³Çº¹Ç µ¨°©¶³ Å¼u
¼²º°ªµÃ´ ¹·¶¹¶©¶´ °¯´µµ°Ç ªµÀµ«¶ ª°¬¨ Å³´µº¨1 �¹³° ªÃ °¯´µÇº ¸Ç¬
¹ª¶±¹ºª ·¸° ¶©¸¨©¶º² ¹¶©Ãº°Ç/ ´¶®µ¶ ¶·¸¬³°ºÄ ¬ª¨ ¸¨¯³°¿µÃ½ ²³¨¹¹¨ ¬³Ç Å³u
´µº¨> ¯¨º´ °¯´µÇ±º ²³¨¹¹Ã ·¸° ¶©¸¨©¶º² ¹¶©Ãº°Ç/ °¹·¶³Ä¯»Ç ¹ª¶±¹ºª¶
FODVV1DPH Å³´µº¨1 � ³°¹º°µ« 4<1; ·¶²¨¯¨µ ¹¶¶ºªº¹ºª»ÆÁ°± ·¸°´¸1 �¨®¬Ã±
¸¨¯/ ²¶«¬¨ ·¶³Ä¯¶ª¨º³Ä Á³²¨º µ¨ &KDQJH/ ©¸¶»¯¸ ªÃ¯Ãª¨º ¶©¸¨©¶º¿°² ¹¶©Ãº°Ç
&KDQJH&RORU+,1 �©¸¨©¶º¿°² &KDQJH&RORU+, ·¸¶ª¸Çº ¹ª¶±¹ºª¶ FODVV1DPH Å³u
´µº¨ 7HVW/ ¿º¶©Ã ¶·¸¬³°ºÄ/ ²¨²¶± ¹º°³Ä °¹·¶³Ä¯¶ª¨ºÄ ¬³Ç µ«¶1 �¹³° ª º²»Á°±
´¶´µº ¶µ »¹º¨µ¶ª³µ ¸¨ªµÃ´ 1RUPDO/ ¶©¸¨©¶º¿°² ¹¶©Ãº°Ç °¯´µÇº «¶ µ¨ 5H0
YHUVH ° µ¨¶©¶¸¶º1 �©¸¨º°º ªµ°´¨µ°/ ¿º¶ ¬¹²¸°·º¶¸ ?3! ·¸ª¶µ¨¿¨³Äµ¶ »¹º¨µ¨ªu
³°ª¨º ¹ª¶±¹ºª¶ &/$66 ¸¨ªµÃ´ 1RUPDO1
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ªÇÐÑÇÌÂ ìäïåï §ÆËÄÌÄÌÇÄ ÉÊ¿ÐÐ¿ ÜÊÄËÄÌÑ¿

?+70/!

?67</(!
11RUPDO ^EDFNJURXQG0FRORU= ZKLWH> FRORU= EODFN`
15HYHUVH ^EDFNJURXQG0FRORU= EODFN> FRORU= ZKLWH`
?267</(!

?3 ,' %7HVW% &/$66 %1RUPDO%!Wlh h[uqguc we_f_gl +70/?23!
?+5!
?)250!
S_edgbl_ gZ dghid_/ qlh[u baf_gblv klbev=
?,1387 7<3( %87721 9$/8( %&KDQJH% RQ&OLFN %&KDQJH&RORU+,>%!

?)250!

?6&5,37 /$1*8$*( -$9$6&5,37!

IXQFWLRQ &KDQJH&RORU+,
^

LI+ 7HVW1FODVV1DPH   %1RUPDO% ,
7HVW1FODVV1DPH  %5HYHUVH%>

HOVH
7HVW1FODVV1DPH  %1RUPDO%>

`

?26&5,37!

?2+70/!

®ÄÏÄÍÎÏÄÃÄÊÄÌÇÄ ÓÒÌÉÕÇÍÌÇÏÍÁ¿ÌÇÞ
ÂÇÎÄÏÐÐÚÊÍÉ

�¹ª¶°ª ¸¨©¶º» ¹ ¹¶©Ãº°Ç´° ° ¹º°³Ç´°/ ´¶®µ¶ ·¸°¹º»·¨ºÄ ² ¸¨¹¹´¶º¸µ°Æ ©¶³
·¶³µ¶«¶ ·¸°´¸¨1 �¸°´¸/ ·¶²¨¯¨µµÃ± ª ³°¹º°µ« 4<1</ °¯´µÇº ª°¬ ° ¸¨©¶º» «°·¸u
¹¹Ã³¶² µ¨ :HEu¹º¸¨µ°¾1 �¶«¬¨ ·¶³Ä¯¶ª¨º³Ä ·¸´Á¨º »²¨¯¨º³Ä ´ÃÀ° ·¶ «°·¸u
¹¹Ã³²/ ¶µ¨ °¯´µÇº ¾ªº1 �¶«¬¨ »²¨¯¨º³Ä ¶²¨¯Ãª¨º¹Ç ªµ «°·¸¹¹Ã³²°/ ¾ªº °¯´u
µÇº¹Ç µ¨ ·¸ª¶µ¨¿¨³ÄµÃ±1 �¶º ¬¶·¶³µ°º³Äµ¨Ç °µ¼¶¸´¨¾°Ç ¶© Åº¶´ ·¸°´¸1

� ¥º¶º ·¸°´¸ ¶·¸¬³Çº ¬ª¨ ¹º°³Ç= $ ° $1/LW831 $ ¹º¨µ¶ª°º¹Ç ¯¨¬¨µµÃ´ ·¶
»´¶³¿¨µ°Æ ¹º°³´/ °¹·¶³Ä¯»´Ã´ ¬³Ç ª¹½ ¬¹²¸°·º¶¸¶ª ?$! ª :HEu¹º¸¨µ°¾1
$1/LW8S h ¹º°³Ä/ °¹·¶³Ä¯»´Ã± ¬³Ç °¯´µµ°Ç ªµÀµ«¶ ª°¬¨ «°·¸¹¹Ã³¶²
·¸° ·¸´Áµ°° »²¨¯¨º³Ç ´ÃÀ° ·¶ ¹¹Ã³²1

� �³Ç ¬¹²¸°·º¶¸¨ ?%2'<! ¶·¸¬³µÃ ¬ª¨ ¶©¸¨©¶º¿°²¨ ¹¶©Ãº°Ç= 5ROO2Q+,/ ²¶u
º¶¸Ã± ¶©¸¨©¨ºÃª¨º ¹¶©Ãº° RQ0RXVH2YHU/ ° 5ROO2II+,/ ²¶º¶¸Ã± ¶©¸¨©¨ºÃª¨u
º ¹¶©Ãº° RQ0RXVH2XW1 �¨² ²¨² Åº° ¶©¸¨©¶º¿°²° ¹¶©Ãº°± ¶·¸¬³µÃ ª ¬¹²u
¸°·º¶¸ ?%2'<!/ ¶µ° ©»¬»º ¶©¸¨©¨ºÃª¨ºÄ ³Æ©Ã ¹¶©Ãº°Ç RQ0RXVH2YHU °³°
RQ0RXVH2XW ¬³Ç ¬¶²»´µº¨/ ²¶º¶¸Ã µ ©Ã³° ¶º´µµÃ1

� 5ROO2Q+, ·¸¶ª¸Çº °¹º¶¿µ°² ¹¶©Ãº°Ç RQ0RXVH2YHU1 �¹³° ¹¶©Ãº° µ ¹«µu
¸°¸¶ª¨µ¶ °¯ ²¶µº±µ¸¨ ¬¹²¸°·º¶¸¨ ?$!/ ¶µ ª¶¯ª¸¨Á¨º »·¸¨ª³µ°1 � ·¸¶u
º°ªµ¶´ ¹³»¿¨ ¶µ °¯´µÇº ²³¨¹¹ ¹º°³Ç ¬³Ç °¹½¶¬µ¶«¶ Å³´µº¨ µ¨ $1/LW8S1
¥º¶ ªÃ¯Ãª¨º Å¼¼²º °¯´µµ°Ç ¾ªº¨ ¹¹Ã³²° ·¸° ·¸´Áµ°° ·¶³Ä¯¶ª¨º³´
»²¨¯¨º³Ç ´ÃÀ° ·¶ Åº¶± ¹¹Ã³²1
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� 5ROO2II+, º¨²® ·¸¶ª¸Çº °¹º¶¿µ°² ¹¶©Ãº°Ç RQ0RXVH2XW1 �¹³° ¹¶©Ãº° ©Ã³¶
¹«µ¸°¸¶ª¨µ¶ ¬¹²¸°·º¶¸¶´ ?$!/ ¶µ °¯´µÇº ²³¨¹¹ ¹º°³Ç ¬³Ç °¹½¶¬µ¶«¶ Å³u
´µº¨ µ¨ $1 ¥º¶ ª¶¯ª¸¨Á¨º ·¸ª¶µ¨¿¨³ÄµÃ± ¾ªº ¹¹Ã³²1

ªÇÐÑÇÌÂ ìäïäï ®ÄÏÄÍÎÏÄÃÄÊÄÌÇÄ ÓÒÌÉÕÇÍÌÇÏÍÁ¿ÌÇÞ ÂÇÎÄÏÐÐÚÊÍÉ

?+70/!
?%2'< RQPRXVHRYHU %5ROO2Q+,>% RQPRXVHRXW %5ROO2II+,>%!

?67</(!
$ ^ FRORU= EOXH> IRQW0VL]H= VPDOOHU> IRQW0IDPLO\= DULDO>

IRQW0ZHLJKW= EROG> WH[W0GHFRUDWLRQ= QRQH `
$1/LW8S ^ FRORU= UHG> IRQW0VL]H= VPDOOHU>

IRQW0IDPLO\= DULDO> IRQW0ZHLJKW= EROG>
        WH[W0GHFRUDWLRQ= XQGHUOLQH `

?267</(!

?6&5,37 /$1*8$*( -$9$6&5,37!
IXQFWLRQ 5ROO2Q+,
^

LI+ ZLQGRZ1HYHQW1VUF(OHPHQW1WDJ1DPH $ %$% , UHWXUQ>

LI+ ZLQGRZ1HYHQW1VUF(OHPHQW1FODVV1DPH   %% ,
ZLQGRZ1HYHQW1VUF(OHPHQW1FODVV1DPH  %/LW8S%>

`

IXQFWLRQ 5ROO2II+,
^

LI+ ZLQGRZ1HYHQW1VUF(OHPHQW1FODVV1DPH   %/LW8S% ,
ZLQGRZ1HYHQW1VUF(OHPHQW1FODVV1DPH  %%>

`
?26&5,37!

Ihk_lbl_ ?$ +5() %KWWS=22UDPSDJHV1RQUDPS1QHW2aMHUU\%! Web0ma_e
>`_jjb ?2$!
Fh`_l_ lZd`_ ihk_lblv fhb ex[bfu_ Web0maeu=
?8/!
?/,!?$ +5() %KWWS=22ZZZ1PLFURVRIW1FRP%!0LFURVRIW &RUSRUDWLRQ?2$!
?/,!?$ +5() %KWWS=22ZZZ1QHWVFDSH1FRP%!1HWVFDSH &RUSoUDWLRQ?2$!

?28/!
?2%2'<!

?2+70/!

°ÍÆÃ¿ÌÇÄ ÜÓÓÄÉÑ¿ ÎÍÃÐÁÄÑÉÇ
ÃÊÞ ÇÌÐÑÏÒËÄÌÑ¿ÊÛÌÚÔ Î¿ÌÄÊÄÈ Ç ËÄÌÝ

� ³°¹º°µ« 4<143 ·¸¬¹º¨ª³µ¨ ·¸¶«¸¨´´¨/ ²¶º¶¸¨Ç ¸¨©¶º¨º º¶³Ä²¶ ¹ ,QWHUQHW ([u
SORUHU 7131 �Ã ´¶®º °¹·¶³Ä¯¶ª¨ºÄ / ¿º¶©Ã ¹¶¯¬¨ºÄ ´µÆ °³° °µ¹º¸»´µº¨³ÄµÃ ·¨u
µ³°/ ²¶º¶¸Ã °¯´µÇÆº¹Ç ·¸° ·¸´Áµ°° ·¶ µ°´ »²¨¯¨º³Ç ´ÃÀ°1 �¶º ²¨² Åº¶
·¸¶°¹½¶¬°º1

� �ª¨ ¹º°³Ç ¶·¸¬³µÃ ¬³Ç Å¼¼²º¨ ·¶¬¹ªº²° ·¸° ·¸´Áµ°°= 1RUPDO °
/LW8S1 �¸ªÃ± º¶³Ä²¶ °¯´µÇº »²¨¯¨º³Ä µ¨ °¯¶©¸¨®µ° ¸»²°/ ¿º¶©Ã ·¶³Ä¯¶u
ª¨º³Ä ¯µ¨³/ ¿º¶ ¶µ µ¨½¶¬°º¹Ç µ¨¬ ¿´uº¶/ µ¨ ¿´ ´¶®µ¶ Á³²µ»ºÄ1 �º¶¸¶± h
°µª¸º°¸»º ¾ªº ¶©Â²º¨1
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� �¨®¬Ã± Å³´µº ª °µ¹º¸»´µº¨³Äµ¶± ·¨µ³° ª²³Æ¿µ ª ¬¹²¸°·º¶¸ ?63$1!1
�¨®¬Ã± ¬¹²¸°·º¶¸ °´º »µ°²¨³ÄµÃ± °¬µº°¼°²¨º¶¸1 �¹ Å³´µºÃ ª °µ¹ºu
¸»´µº¨³Äµ¶± ·¨µ³° ª²³Æ¿µÃ ª ¶¬°µ ¬¹²¸°·º¶¸ ?',9!/ ²¶º¶¸Ã± ¶·¸¬³Çº
¶©¸¨©¶º¿°²° ¹¶©Ãº°± ¬³Ç RQ0RXVH2YHU ° RQ0RXVH2XW1 �¶©Ãº°Ç/ ¹«µ¸°¸¶u
ª¨µµÃ ª ¬¹²¸°·º¶¸ ?63$1! ª¹·³Ãª¨Æº ¬¶ ¬¹²¸°·º¶¸¨ ?',9!1

� �©¸¨©¶º¿°²° ¹¶©Ãº°± 5ROO2Q+, ° 5ROO2II+, ·¸²³Æ¿¨Æº ¹º°³Ä ¬³Ç ¶©Â²º¨/
²¶º¶¸Ã± ¹«µ¸°¸¶ª¨³ ¹¶©Ãº° º¨²°´ ¶©¸¨¯¶´/ ¿º¶ ¾ªº ¶©Â²º¨ °µª¸º°¸»º¹Ç
·¸° ·¸´Áµ°° ·¶³Ä¯¶ª¨º³´ »²¨¯¨º³Ç ´ÃÀ° ·¶ Åº¶´» ¶©Â²º»/ ²¨² ·¶²¨u
¯¨µ¶ µ¨ ¸°¹1 4<151

ªÇÐÑÇÌÂ ìäïìíï °ÍÆÃ¿ÌÇÄ ÜÓÓÄÉÑ¿ ÎÍÃÐÁÄÑÉÇ ÎÏÇ ÎÄÏÄËÄØÄÌÇÇ ÃÊÞ ÇÌÐÑÏÒËÄÌÑ¿ÊÛÌÚÔ Î¿ÌÄÊÄÈ
Ç ËÄÌÝ

?+70/!
?%2'<!

?6&5,37 /$1*8$*( -$9$6&5,37!
IXQFWLRQ 5ROO2Q+,
^

LI+ ZLQGRZ1HYHQW1VUF(OHPHQW1FODVV1DPH   %1RUPDO% ,
ZLQGRZ1HYHQW1VUF(OHPHQW1FODVV1DPH  %/LW8S%>

`

IXQFWLRQ 5ROO2II+,
^

LI+ ZLQGRZ1HYHQW1VUF(OHPHQW1FODVV1DPH   %/LW8S% ,
ZLQGRZ1HYHQW1VUF(OHPHQW1FODVV1DPH  %1RUPDO%>

`
?26&5,37!

?67</(!
11RUPDO ^ FXUVRU= KDQG `
1/LW8S ^ FXUVRU= KDQG> FRORU= ZKLWH> EDFNJURXQG0FRORU= EODFN `
?267</(!

?',9 RQ0RXVH2XW %5ROO2II+,>% RQ0RXVH2YHU %5ROO2Q+,>%!
?63$1 &/$66 %1RUPDO%!I_j\uc we_f_gl ?263$1!
?63$1 &/$66 %1RUPDO%!<lhjhc we_f_gl?263$1!
?63$1 &/$66 %1RUPDO%!Lj_lbc we_f_gl ?263$1!

?2',9!

?2%2'<!
?2+70/!

²ÎÏ¿ÁÊÄÌÇÄ ÐÁÍÈÐÑÁÍË ÁÇÃÇËÍÐÑÇ
ÍÀÙÄÉÑ¿

�Ã ´¶®º ¬³¨ºÄ µ²¶º¶¸Ã Å³´µºÃ µ¨ :HEu¹º¸¨µ°¾ ª°¬°´Ã´° °³° µª°¬°u
´Ã´°/ °¹·¶³Ä¯»Ç ¹ª¶±¹ºª¶ GLVSOD\ ¶©Â²º¨ VW\OH1 �¹º¨µ¶ª°º Åº¶ ¹ª¶±¹ºª¶ ¸¨ªµÃ´
QRQH ¬³Ç º¶«¶/ ¿º¶©Ã ©¸¶»¯¸ ¹²¸Ã³ ¶©Â²º=

(OHPHQW1VW\OH1GLVSOD\  %QRQH%>
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�¹º¨µ¶ª°º Åº¶ ¹ª¶±¹ºª¶ ¸¨ªµÃ´ ·»¹º¶± ¹º¸¶²/ ²¨² ·¶²¨¯¨µ¶ ª ¹³¬»ÆÁ± ¹º¸¶²
²¶¬¨/ ° ©¸¶»¯¸ ¶º¶©¸¨¯°º Å³´µº1

(OHPHQW1VW\OH1GLVSOD\  %%>
�²¸Ãº° Å³´µº¨ ¯¨¹º¨ª³Çº ©¸¶»¯¸ ·¶ªº¶¸µ¶ ¶º¶©¸¨¯°ºÄ :HEu¹º¸¨µ°¾»/ ·¶Åº¶´»

º¨´/ «¬ µ¨½¶¬°º¹Ç µª°¬°´Ã± Å³´µº/ µ ¶©¸¨¯»º¹Ç ·»¹º¶ ´¹º¶1 �¨ ¸°¹1 4<16 ·¶u
²¨¯¨µ¨ ¹º¸¨µ°¾¨ ¬¶ ° ·¶¹³ º¶«¶/ ²¨² Å³´µº ©Ã³ ¹²¸Ãº1

ÑÍÀÏ¿ÅÄÌÇÄ Ç ÐÍÉÏÚÑÇÄ Ö¿ÐÑÄÈ ÓÍÏËÚ
�Ã ´¶®º ¹²¸ÃºÄ ¬¶·¶³µ°º³ÄµÃ ·¶³Ç ¼¶¸´Ã ¶º µ¨¿°µ¨ÆÁ«¶ ·¶³Ä¯¶ª¨º³Ç °

¬¨ºÄ ª¶¯´¶®µ¶¹ºÄ ©¶³ ·¶¬«¶º¶ª³µµ¶´» ·¶³Ä¯¶ª¨º³Æ ¬¶©¸¨ºÄ¹Ç ¬¶ µ°½ ¹ ·¶´¶ÁÄÆ
¹·¾°¨³Äµ¶± ²µ¶·²°1 ¥º¶ ·¶¬½¶¬/ ²¶º¶¸Ã± ª¶ ´µ¶«°½ ¹³»¿¨Ç½ ·¸°´µÇº¹Ç ª :LQu
GRZV <8 ° :LQGRZV 171 �Ã ª°¬³° ¬°¨³¶«¶ª¶ ¶²µ¶ ª :LQGRZV ¹ ²µ¶·²¶±/ ·¶´¿µµ¶±
$GYDQFHG °³° 0RUH" �¶«¬¨ ·¶³Ä¯¶ª¨º³Ä µ¨®°´¨º º¨²»Æ ²µ¶·²»/ ¬°¨³¶«¶ª¶ ¶²µ¶
¸¨¯ª¶¸¨¿°ª¨º¹Ç/ ¶º¶©¸¨®¨Ç ©¶³ÄÀ ²¶³°¿¹ºª¶ ·¶³±1

�°¹º°µ« 4<144 ·¸¬¹º¨ª³Çº ¹¶©¶± ·¸°´¸ º¨²¶± ¼¶¸´Ã µ¨ :HEu¹º¸¨µ°¾1 �¶¹³¬u
µÇÇ ¿¨¹ºÄ ¼¶¸´Ã/ ¶·¸¬³µµ¶± ª Åº¶´ ·¸°´¸/ ¹¶¬¸®°º ¬¹²¸°·º¶¸ ?',9! ¹ °¬µu
º°¼°²¨º¶¸¶´ 0RUH/ ²¶º¶¸Ã± ¹¶¬¸®°º ¸Ç¬ ·¶³±/ µ ¶º¶©¸¨®¨´Ã½ ·¸ª¶µ¨¿¨³Äµ¶/
·¶º¶´» ¿º¶ ¬¹²¸°·º¶¸ ?',9! ¹²¸Ãº1 �©¸¨©¶º¿°² ¹¶©Ãº°Ç 2Q&OLFN ¬³Ç ²µ¶·²°
)(('%$&.B025(/ ²¶º¶¸»Æ ªÃ ª°¬°º ª ¼¶¸´/ µ¨¯Ãª¨º¹Ç 2SHQ0RUH+,1 ¥º¨ ¼»µ²¾°Ç
·¸²³Æ¿¨º ¼³¨®¶² ·¶ °´µ° 0RUH,V8S/ ²¶º¶¸Ã± ¶º¹³®°ª¨º ¹¶¹º¶Çµ° ¹²¸Ãº¶±
¶©³¨¹º° ª ¼¶¸´ ° »¹º¨µ¨ª³°ª¨º ¹ª¶±¹ºª¶ GLVSOD\ ¬¹²¸°·º¶¸¨ ?',9! ¹¶¶ºªº¹ºu
ª»ÆÁ°´ ¶©¸¨¯¶´1 �©¸¨º°º ªµ°´¨µ°/ ¿º¶ ¶µ º¨²® °¯´µÇº ´º²» µ¨ ²µ¶·²/ ¿º¶©Ã
¶º¸¨¯°ºÄ ¹¶¹º¶Çµ° 0RUH,V8S/ ¿º¶ ´¶®µ¶ »ª°¬ºÄ µ¨ ¸°¹1 4<171

«ÃÌï ìäïëï ¸ÆÀÇÀÈÍ ÃÂÇÀÈÚÀÍ Ñ½ÀÍñ ÅÉ¾¿» ÊÉÆ×ÂÉ½»ÍÀÆ× ÊÀËÀÇÀÔ»ÀÍ ÎÅ»Â»ÍÀÆ× ÇÖÓÃ ÊÉ½ÀËÐ ÈÀ¾Éï ©¼Ë»ÍÃÍÀ Í»ÅÁÀ ½ÈÃð
Ç»ÈÃÀ È» ÃÂÇÀÈÀÈÃÀ ÏÉËÇÖ ÎÅ»Â»ÍÀÆÚ
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ªÇÐÑÇÌÂ ìäïììï ÑÍÀÏ¿ÅÄÌÇÄ Ç ÐÍÉÏÚÑÇÄ Ö¿ÐÑÄÈ :HEðÐÑÏ¿ÌÇÕÚ

?+70/!
?6&5,37 /$1*8$*( -$9$6&5,37!

0RUH,V8S  IDOVH>

22 <u\_klb kdjulmx nhjfm/ _keb hgZ _s_ g_ \u\_^_gZ1
// < ijhlb\ghf kemqZ_/ kdjulv __1
22 Baf_gblv lZd`_ f_ldm gZ dghid_/ qlh[u hljZablv
// l_dms__ khklhygb_ kdjulhc nhjfu1

IXQFWLRQ 2SHQ0RUH+,
^

0RUH,V8S  $0RUH,V8S>
0RUH1VW\OH1GLVSOD\  0RUH,V8S " %% = %QRQH%>
)(('%$&.1)(('%$&.B025(1YDOXH  0RUH,V8S " %/HVV??% = %0RUH!!%>

`
?26&5,37!

?2+($'!
?%2'<!

?)250 1$0( )(('%$&. 0(7+2' 3267 $&7,21 %PDLOWR=MHUU\#KRQH\FXWW1FRP%!

«ÃÌï ìäïêï ªËÃ ÌÅËÖÍÃÃ ØÆÀÇÀÈÍ» ¼ËÉÎÂÀË ÉÍÉ¼Ë»Á»ÀÍ :HEðÌÍË»ÈÃÑÎ ½ Í»ÅÉÇ ½Ã¿Àñ ¼Î¿ÍÉ ØÍÉ¾É ØÆÀÇÀÈÍ» ÈÀÍ ½ÉÉ¼ÔÀ



�³¨ª¨ 4<1 �¾µ¨¸°° ° ¶©Â²ºÃ ìè

?7$%/( &(//3$'',1* 43!
?75!

?7' 9$/,*1 723!
?%!:^j_k \Zr_c we_dljhgghc ihqlu=?2%!?%5!
?,1387 1$0( )(('%$&.B0$,/ 7<3( 7(;7 6,=( 73!

?27'!
?7' 9$/,*1 723!
?%!DZd \u gZreb gZr ma_e=?2%!?%5!
?6(/(&7 1$0( )(('%$&.B+2: 6,=( 4!

?237,21 9$/8( 4!$OWD9LVWD
?237,21 9$/8( 5!([FLWH
?237,21 9$/8( 6!/\FRV
?237,21 9$/8( 7!<DKRR$
?237,21 9$/8( 8!:HE&UDZOHU
?237,21 9$/8( 9!)ULHQG
?237,21 9$/8( :!2WKHU /LQN

?26(/(&7!
?27'!

?75!
?7' 9$/,*1 723 52:63$1 5!
?%!Qlh \u ^mfZ_l_ h gZr_f mae_=?2%!?%5!
?7(;7$5($ 1$0( )(('%$&.B0(02 &2/6 78 52:6 ;!
?27(;7$5($!

?27'!
?7' 9$/,*1 723!
?%!GZr j_clbg]"?2%!?%5!
?7$%/( %25'(5 4!
?75 $/,*1 &(17(5!
?7+!?27+!?7+!<HV?27+!?7+!1R?27+!

?275!
?75 $/,*1 &(17(5!
?7' $/,*1 /()7!
AZ]jmadZ [ukljZy"

?27'!
?7'!
?,1387 1$0( )(('%$&.B63((' 7<3( 5$',2!

?27'!
?7'!
?,1387 1$0( )(('%$&.B63((' 7<3( 5$',2!

?27'!
?275!
?75 $/,*1 &(17(5!
?7' $/,*1 /()7!
Bgl_j_kgZy ]jZnbdZ"

?27'!
?7'!
?,1387 1$0( )(('%$&.B*5$3+,& 7<3( 5$',2!

?27'!
?7'!
?,1387 1$0( )(('%$&.B*5$3+,& 7<3( 5$',2!

?27'!
?275!
?75 $/,*1 &(17(5!
?7' $/,*1 /()7!

Kh^_j`bfh_ \Zf ih^oh^bl"
?27'!
?7'!
?,1387 1$0( )(('%$&.B&217(17 7<3( 5$',2!

?27'!
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?7'!
?,1387 1$0( )(('%$&.B&217(17 7<3( 5$',2!

?27'!
?275!
?27$%/(!

?27'!
?275!
?75 $/,*1 5,*+7!
?7'!

?7$%/( :,'7+ 433(!
?7' $/,*1 /()7!
?,1387 1$0( )(('%$&.B025( 7<3( %87721 9$/8( %0RUH!!%

2Q&OLFN %2SHQ0RUH+,%!
?27'!
?7'!
?,1387 1$0( )(('%$&.B5(6(7 7<3( 5(6(7 9$/8( &OHDU!
?,1387 1$0( )(('%$&.B68%0,7 7<3( 68%0,7 9$/8( 6XEPLW!

?27'!
?27$%/(!

?27'!
?275!

?27$%/(!

?$00 Wlhl mqZklhd kh^_j`bl kdjulmx qZklv nhjfu/ dhlhjmx
ihevah\Zl_ev m\b^bl/ _keb s_edg_l gZ 0RUH!!1 H[jZ[hlqbd kh[ulby
\ gZqZe_ wlh]h nZceZ ihdZau\Z_l kdjulmx qZklv nhjfu1 00!

?',9 ,' 0RUH 67</( %GLVSOD\= QRQH%!
?7$%/( &(//3$'',1* 43!
?75!
?7'!
?%!<\_^bl_ 85/ \Zr_c gZqZevghc kljZgbpu=?2%!?%5!
?,1387 1$0( )(('%$&.B85/ 7<3( 7(;7 6,=( 93!

?27'!
?7'!
?%!<\_^bl_ \Zr l_e_nhgguc ghf_j=?2%!?%5!
?,1387 1$0( )(('%$&.B3+21( 7<3( 7(;7 6,=( 65!

?27'!
?275!

?27$%/(!
?2',9!

?2)250!

?2%2'<!
?2+70/!

°ÍÆÃ¿ÌÇÄ ÐÁÄÏÑÚÁ¿ÝØÄÈÐÞî
Ï¿ÆÁÄÏÑÚÁ¿ÝØÄÈÐÞ ÇÄÏ¿ÏÔÇÖÄÐÉÍÈ
ÐÑÏÒÉÑÒÏÚ

� ³°¹º°µ« 4<145 °¹·¶³Ä¯»º¹Ç ¹ª¶±¹ºª¶ GLVSOD\ ¬³Ç ¼¶¸´°¸¶ª¨µ°Ç ¹ª¸ºÃª¨Æu
Á±¹Ç °¸¨¸½°¿¹²¶± ¹º¸»²º»¸Ã1 �¸ª¶µ¨¿¨³Äµ¶ ª°¬µÃ ¸¨¯¬³Ã ¹¨´¶«¶ ªÃ¹¶²¶«¶
»¸¶ªµÇ1 �¹³° ·¶³Ä¯¶ª¨º³Ä Á³²¨º µ¨ ¯¨«¶³¶ª² ¹ª¸µ»º¶«¶ ¸¨¯¬³¨/ ©¸¶»¯¸ ¸¨¯ª¶¸¨u



�³¨ª¨ 4<1 �¾µ¨¸°° ° ¶©Â²ºÃ ìæ

¿°ª¨º ¹³¬»ÆÁ°± »¸¶ªµÄ °¸¨¸½°¿¹²¶± ¹º¸»²º»¸Ã1 �¹³° ·¶³Ä¯¶ª¨º³Ä Á³²¨º µ¨
¯¨«¶³¶ª² ¸¨¯ª¸µ»º¶«¶ ¸¨¯¬³¨/ ©¸¶»¯¸ ¹ª¶¸¨¿°ª¨º «¶ ¹¶¬¸®°´¶1

�Ã ´¶®º ¼¶¸´°¸¶ª¨ºÄ °¸¨¸½°¿¹²»Æ ¹º¸»²º»¸»/ °¹·¶³Ä¯»Ç ³Æ©Ã ¬¹²¸°·º¶¸Ã
+70/ ° ª²³¨¬Ãª¨Ç ¬¹²¸°·º¶¸Ã ·¶¬¸¨¯¬³¶ª ª ¬¹²¸°·º¶¸Ã ¸¶¬°º³Ä¹²°½ ¸¨¯¬³¶ª1
� Åº¶´ ·¸°´¸ °¹·¶³Ä¯»º¹Ç ¬¹²¸°·º¶¸ ?8/!/ ¨ªº¶´¨º°¿¹²° ªÃ¸¨ªµ°ª¨ÆÁ°± »¸¶ªu
µ° °¸¨¸½°¿¹²¶± ¹º¸»²º»¸Ã1 �³Ç º¶«¶ ¿º¶©Ã ¹¾µ¨¸°° ¸¨©¶º¨³°/ µ ¯¨©Ãª¨±º ¬¨ª¨ºÄ
²¨®¬¶´» ¬¹²¸°·º¶¸» ¹¶¶ºªº¹ºª»ÆÁ°± °¬µº°¼°²¨º¶¸1 �¶º ²¨² ªÃ«³Ç¬Çº °¬µº°¼°u
²¨º¶¸Ã ¬³Ç ·¸¶¹º¶± °¸¨¸½°¿¹²¶± ¹º¸»²º»¸Ã/ ·¸¬¹º¨ª³ÇÆÁ± ¶¹µ¶ªµ¶± ¸¨¯¬³/ ¬ª¨
·¶¬¸¨¯¬³¨ ° º¸° ·¶¬¸¨¯¬³¨ º¸ºÄ«¶ »¸¶ªµÇ=

§ÄÏ¿ÏÔÇÖÄÐÉ¿Þ ÐÑÏÒÉÑÒÏ¿

JZa^_e4
JZa^_e44
JZa^_e45
JZa^_e46

JZa^_e5
JZa^_e54
JZa^_e55
JZa^_e56

�³Ç º¶«¶ ¿º¶©Ã °¬µº°¼°¾°¸¶ª¨ºÄ Å³´µºÃ/ ²¶º¶¸Ã ·¸°µ¨¬³®¨º °¸¨¸½°¿¹²¶±
¹º¸»²º»¸/ ·¸°¹ª¶±º ¯µ¨¿µ° 2XWOLQH ¹ª¶±¹ºª» &/$66 ²¨®¬¶«¶ Å³´µº¨1 �Ã ¬¶³®µÃ
º¨²® »¹º¨µ¶ª°ºÄ ¹ª¶±¹ºª¶ GLVSOD\ ²¨®¬¶«¶ ·¶¬Å³´µº¨ ¸¨ªµÃ´ QRQH ¬³Ç º¶«¶/ ¿º¶©Ã
«¶ ¹µ¨¿¨³¨ µ ©Ã³¶ ª°¬µ¶1 �¶º ²¨² ªÃ«³Ç¬°º º°·°¿µ¨Ç ¹º¸¶²¨ ª °¸¨¸½°¿¹²¶± ¹º¸»²º»¸=

«ÃÌï ìäïéï ¯ÉËÇ» ÌÉ ÌÅËÖ½»ÀÇÖÇÃ ØÆÀÇÀÈÍ»ÇÃ
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?3 ,' %2XWOLQH45% &/$66 %2XWOLQH% 67</( %GLVSOD\= QRQH%!Ih^jZa^_e
?2P!

� ·¶¹³¬µ/ ¿º¶ ªÃ ¬¶³®µÃ ¹¬³¨ºÄ/ h ·¶´¹º°ºÄ ª¹Æ °¸¨¸½°¿¹²»Æ ¹º¸»²º»¸» ª
¬¹²¸°·º¶¸ ?',9!1 �¹²¸°·º¶¸ ¬¶³®µ ¹¶·¶¹º¨ª°ºÄ ¼»µ²¾°Æ 2XWOLQH&OLFN+, ¹¶©Ãu
º°Æ RQ&OLFN1 �¨² ²¨² ¹¶©Ãº° ª¹·³Ãª¨º ¶º ²¨®¬¶«¶ Å³´µº¨ °¸¨¸½°¿¹²¶± ¹º¸»²u
º»¸Ã ² ¬¹²¸°·º¶¸» ?',9!/ º¸©»º¹Ç ¶¬°µ ¹¾µ¨¸°±/ ¿º¶©Ã ¶©¸¨©¶º¨ºÄ ¹¶©Ãº° µ¨
ª¹½ »¸¶ªµÇ½ °¸¨¸½°¿¹²¶± ¹º¸»²º»¸Ã1

�¾µ¨¸°± ¹¶¬¸®°º º¸° ¼»µ²¾°°/ ¶¸«¨µ°¯»ÆÁ° °¸¨¸½°¿¹²»Æ ¹º¸»²º»¸»1

� 2XWOLQH&OLFN+,1 ¥º¨ ¼»µ²¾°Ç h ¶©¸¨©¶º¿°² ¹¶©Ãº°Ç ¬³Ç ¬¹²¸°·º¶¸¨ ?',9!/
²¶º¶¸Ã± ¶²¸»®¨º ª¹Æ °¸¨¸½°¿¹²»Æ ¹º¸»²º»¸»1 �»µ²¾°Ç ¹µ¨¿¨³¨ ·¸¶ª¸Çº/
·¸°µ¨¬³®°º ³° ¶©Â²º/ ªÃ¯ª¨ªÀ°± ¹¶©Ãº°/ ²³¨¹¹» 2XWOLQH/ ¹ªÇ¯¨µµ¶´» ¹
µ°´1 �¨º´ ¶µ¨ ·¸¶ª¸Çº ¸¨¯¬³ µ¨ µ¨³°¿° ·¶¬¸¨¯¬³¶ª/ °¹·¶³Ä¯»Ç µ¨©¶¸
FKLOGUHQ1 �¹³° ¶©Â²º °´º ·¶¬¸¨¯¬³Ã ° ¶µ° ª ¬¨µµÃ± ´¶´µº µ ¶º¶©¸¨®u
µÃ/ º¶ ¬³Ç ¶º¶©¸¨®µ°Ç ª¹½ ·¶¬¸¨¯¬³¶ª ¶µ¨ ªÃ¯Ãª¨º ¼»µ²¾°Æ ([SDQG+,/
·¸¬¨ª¨Ç ¹¶©¹ºªµµÃ± °¬µº°¼°²¨º¶¸ ª ²¨¿¹ºª ·¨¸¨´º¸¨1

� ([SDQG+,1 ¥º¨ ¼»µ²¾°Ç µ¨¿°µ¨º¹Ç ¹ »¹º¨µ¶ª²° ¹¿º¿°²¨ ¸¨ªµÃ´ 4 ° ·¸°©¨ªu
³µ°Ç ¯µ¨¿µ°Ç ¹¿º¿°²¨ ² °¬µº°¼°²¨º¶¸»/ ª¯Çº¶´» ª ²¨¿¹ºª ·¨¸¨´º¸¨1 �¹u
³° Å³´µº ¹ Åº°´ ¶©Â¬°µµµÃ´ °¬µº°¼°²¨º¶¸¶´ ¹»Á¹ºª»º/ ¼»µ²¾°Ç ·¶²¨u
¯Ãª¨º «¶1 �¨º´ ¼»µ²¾°Ç »ª³°¿°ª¨º ¹¿º¿°² µ¨ 4 ° ·¶ªº¶¸Çº ·¸¶¾¹¹ ¬¶ º½
·¶¸/ ·¶²¨ ·¶°¹² ·¶¬¸¨¯¬³¶ª ¬³Ç ¬¨µµ¶«¶ ¸¨¯¬³¨ µ ¯¨ª¸À¨º¹Ç1

� &ROODSVH+,1 ¥º¨ ¼»µ²¾°Ç µ´µ¶«¶ ©¶³ º¸»¬µ¨ ¬³Ç ·¶µ°´¨µ°Ç1 � ¹ªÇ¯° ¹ º´/
¿º¶ ¶µ¨ ¬¶³®µ¨ ¹ª¸ºÃª¨ºÄ ³Æ©¶ ¿°¹³¶ »¸¶ªµ± °¸¨¸½°¿¹²¶± ¹º¸»²º»¸Ã/ ¶µ¨
Çª³Çº¹Ç ¸²»¸¹°ªµ¶±1 �µ¨ ·¸°µ°´¨º °¬µº°¼°²¨º¶¸ »¸¶ªµÇ/ ²¶º¶¸Ã± µ»®µ¶
¹ª¸µ»ºÄ/ ª ²¨¿¹ºª ·¨¸¨´º¸¨1 �¹³° »¸¶ªµÄ µ °´º µ°²¨²°½ ·¶¬»¸¶ªµ±/
·¸¶°¹½¶¬°º ·¸¶¹º¶ ª¶¯ª¸¨º1 �¹³° »¸¶ªµÄ °´º ·¶¬»¸¶ªµ°/ ²¨®¬Ã± °¯ µ°½
¹ª¸ºÃª¨º¹Ç1 �³Ç º¶«¶ ¿º¶©Ã ¶©¹·¿°ºÄ ¹ª¸ºÃª¨µ° ª¹½ Å³´µº¶ª/ µ¨½¶¬Çu
Á°½¹Ç µ¨ ©¶³ µ°¯²¶´ »¸¶ªµ/ ¼»µ²¾°Ç ¸²»¸¹°ªµ¶ ªÃ¯Ãª¨º ¹©Ç ¹ °¬µº°u
¼°²¨º¶¸¶´ ·¶¸¶®¬µµ¶«¶ Å³´µº¨1

ªÇÐÑÇÌÂ ìäïìëï °ÍÆÃ¿ÌÇÄ ÐÁÄÏÑÚÁ¿ÝØÄÈÐÞîÏ¿ÆÁÄÏÑÚÁ¿ÝØÄÈÐÞ ÇÄÏ¿ÏÔÇÖÄÐÉÍÈ ÐÑÏÒÉÑÒÏÚ

?+70/!

?6&5,37 /$1*8$*( -$9$6&5,37!
IXQFWLRQ 2XWOLQH&OLFN+,
^
YDU 6RXUFH/ 7DUJHWV/ L>

6RXUFH  ZLQGRZ1HYHQW1VUF(OHPHQW>
LI+ 6RXUFH1FODVV1DPH   %2XWOLQH% ,
^

7DUJHWV  GRFXPHQW1DOO+6RXUFH1LG,1FKLOGUHQ>
LI+ 7DUJHWV1OHQJWK $ 3 )) 7DUJHWV>3@1VW\OH1GLVSOD\   %QRQH%,
([SDQG+ 6RXUFH1LG ,>

HOVH
&ROODSVH+ 6RXUFH1LG ,>

ZLQGRZ1HYHQW1FDQFHO%XEEOH  WUXH>
`

`

IXQFWLRQ ([SDQG+ /HYHO ,
^



�³¨ª¨ 4<1 �¾µ¨¸°° ° ¶©Â²ºÃ ìä

YDU L/ 7DUJHW>

L  4>
7DUJHW  GRFXPHQW1DOO+ /HYHO . L1WR6WULQJ+, ,>
ZKLOH+ 7DUJHW $ QXOO ,
^

7DUJHW1VW\OH1GLVSOD\  %%>
L..>
7DUJHW  GRFXPHQW1DOO+ /HYHO . L1WR6WULQJ+, ,>

`
`

IXQFWLRQ &ROODSVH+ /HYHO ,
^

YDU L/ 7DUJHW>

LI+ GRFXPHQW1DOO+ /HYHO ,1FKLOGUHQ1OHQJWK   3 ,
UHWXUQ IDOVH>

HOVH
^

L  4>
7DUJHW  GRFXPHQW1DOO+ /HYHO . L1WR6WULQJ+, ,>
ZKLOH+ 7DUJHW $ QXOO ,
^

&ROODSVH+ 7DUJHW1LG ,>
7DUJHW1VW\OH1GLVSOD\  %QRQH%>
L..>
7DUJHW  GRFXPHQW1DOO+ /HYHO . L1WR6WULQJ+, ,>

`
`

`
?26&5,37!

?67</(!
12XWOLQH ^ FXUVRU= KDQG `
?267</(!

?',9 RQ&OLFN %2XWOLQH&OLFN+,>%!
?8/ ,' %2/% &/$66 %2XWOLQH% !
JZa^_e +s_edgbl_ ^ey jZa\_jlu\Zgby jZa^_eZ,
?8/ ,' %2/4% &/$66 %2XWOLQH% 67</( %GLVSOD\= QRQH%!
I_j\uc jZa^_e

?3 ,' %2/44% &/$66 %2XWOLQH% 67</( %GLVSOD\= QRQH%!
Fh`gh kha^Z\Zlv kdhev m]h^gh keh`gmx b_jZjobq_kdmx
kljmdlmjm1?%5!
>ey wlh]h g_h[oh^bfh bkihevah\Zlv khhl\_lkl\mxsb_?BR!
b^_glbnbdZlhju b \dexqblv dZ`^uc we_f_gl jZa^_eZ?%5!
\ deZkk 2XWOLQH/ lh]^Z kljmdlmjZ [m^_l jZ[hlZlv kZfZ1?%5!
Kdhibjmcl_ kp_gZjbb ba wlh]h ijbf_jZ \ \Zr nZce +70/1?%5!
<u fh`_l_ bkihevah\Zlv wlhl kp_gZjbc k ex[ufb ^_kdjbilhjZfb
+70/1?%5!
A^_kv bkihevam_lky ^_kdjbilhj 8/ ^ey h[_ki_q_gby ?BR!
Z\lhfZlbq_kdh]h hlklmiZ dZ`^h]h mjh\gy1
?23!

?8/ ,' %2/45% &/$66 %2XWOLQH% 67</( %GLVSOD\= QRQH%!
Ih^jZa^_e i_j\h]h jZa^_eZ

?28/!
?8/ ,' %2/46% &/$66 %2XWOLQH% 67</( %GLVSOD\= QRQH%!
<lhjhc ih^jZa^_e i_j\h]h jZa^_eZ
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?8/ ,' %2/464% &/$66 %2XWOLQH% 67</( %GLVSOD\= QRQH%!7HVW
4?28/!
?8/ ,' %2/462% &/$66 %2XWOLQH% 67</( %GLVSOD\= QRQH%!7HVW
5?28/!

?28/!
?28/!

?28/!
?2',9!

?2+70/!

®ÍÆÇÕÇÍÌÇÏÍÁ¿ÌÇÄ ÜÊÄËÄÌÑÍÁ +70/
Ì¿ :HEðÐÑÏ¿ÌÇÕÄ

,QWHUQHW ([SORUHU ° &RPPXQLFDWRU °¹·¶³Ä¯»º ·¶¯°¾°¶µ°¸¶ª¨µ° &66/ ¶ ²¶º¶¸¶´ ªÃ
»¯µ¨³° ª «³¨ª 4; d�¨¯´Áµ° Å³´µº¶ª +70/e1 �Ã ´¶®º µ¨·°¹¨ºÄ ¹¾µ¨¸°± ¬³Ç
·¶¯°¾°¶µ°¸¶ª¨µ°Ç Å³´µº¨/ ·¸°´µÇÇ ¶©Â²º VW\OH1 �¹·¶³Ä¯»±º ¹ª¶±¹ºª¨ OHIW/
SRV/HIW/ WRS/ SRV7RS ° ],QGH[ ¬³Ç º¶«¶/ ¿º¶©Ã »·¸¨ª³ÇºÄ ·¶¯°¾°± Å³´µº¶ª ¹¾u
µ¨¸°Ç1

�¨·¸°´¸/ °¹·¶³Ä¯»±º ¹³¬»ÆÁ°± ²¶¬/ ¿º¶©Ã °¯´µ°ºÄ ·¶¯°¾°Æ Å³´µº¨ µ¨ ¨©u
¹¶³Æºµ»Æ ·¶¯°¾°Æ 63/ 78=

(OHPHQW1VW\OH1OHIW  63>
(OHPHQW1VW\OH1WRS  78>

£Â¼À¾»ÄÍÀ ÊËÃÇÀÈÀÈÃÚ ÌÆÉÀ½ 1HWVFDSH t ÊËÃÇÀÈÚÄÍÀ ½ÇÀÌÍÉ ÈÃÐ ÊÉÂÃÑÃÉÈÃËÉ½»ÈÃÀ Ì ÊÉð
ÇÉÔ×Ù Å»ÌÅ»¿ÈÖÐ ÆÃÌÍÉ½ ÌÍÃÆÚï ©ÈÃ É¼Æ»¿»ÙÍ Í»ÅÃÇÃ ÁÀ ½ÉÂÇÉÁÈÉÌÍÚÇÃ Ã ÌÉ½ÇÀÌÍÃÇÖ
Å»Å Ì ,QWHUQHW ([SORUHUñ Í»Å Ã Ì &RPPXQLFDWRUï

�¸°´¸Ã ª ¹³¬»ÆÁ°½ ¸¨¯¬³¨½ ·¶²¨¯Ãª¨Æº/ ²¨² °¹·¶³Ä¯¶ª¨ºÄ ·¶¯°¾°¶µ°¸¶ª¨µ°
¬³Ç ¹¶¯¬¨µ°Ç »¬°ª°º³ÄµÃ½ Å¼¼²º¶ª µ¨ :HEu¹º¸¨µ°¾1 �©¸¨º°º ªµ°´¨µ°/ ¿º¶ ª
©¶³ÄÀ°µ¹ºª ·¸°´¸¶ª ·¶¯°¾°¶µ°¸¶ª¨µ°Ç °¹·¶³Ä¯»º¹Ç º¨±´¸1 � ¶©Â²ºµ¶± ´¶¬³°
¬¶²»´µº¨ ªÃ ´¶®º »¹º¨µ¨ª³°ª¨ºÄ º¨±´¸/ ²¶º¶¸Ã± ªÃ¯Ãª¨º ¹¶©Ãº° ª »²¨¯¨µµ¶
ª¸´Ç1 � ·¸°ª¬µµ¶± µ°® ¹º¸¶² ²¶¬¨ ·¶²¨¯¨µ¶/ ²¨² »¹º¨µ¶ª°ºÄ º¨±´¸1 �¸ªÃ±
·¨¸¨´º¸ ¬³Ç VHW7LPHRXW+, h °´Ç ¼»µ²¾°°/ ²¶º¶¸»Æ º¨±´¸ ¬¶³®µ ªÃ¯ª¨ºÄ ·¶ °¹u
º¿µ°° ª¸´µ°/ »²¨¯¨µµ¶«¶ º¨±´¸»/ ª ¬¨µµ¶´ ¹³»¿¨ h GLQJ+,1 �º¶¸¶± ·¨¸¨´º¸ h
¿°¹³¶ ´°³³°¹²»µ¬ ¬³Ç »¹º¨µ¶ª²° º¨±´¸¨1 � ¯¨©»¬Äº/ ¿º¶ ª ¶¬µ¶± ¹²»µ¬ °´º¹Ç
4333 ´°³³°¹²»µ¬1 �¸º°± ·¨¸¨´º¸ h Ç¯Ã² ·¸¶«¸¨´´°¸¶ª¨µ°Ç/ °¹·¶³Ä¯»´Ã± ¼»µ²u
¾°±/ »²¨¯¨µµ¶± ª ·¸ª¶´ ·¨¸¨´º¸1

7LPHU  ZLQGRZ1VHW7LPHRXW+ %'LQJ+,%/ 833/ %-$9$6&5,37% ,>

°ÍÆÃ¿ÌÇÄ ÎÏÍÐÑÍÈ ËÒÊÛÑÇÎÊÇÉ¿ÕÇÇ
�¶¯¬¨µ° ·¸¶¹ºÃ½ ´»³Äº°·³°²¨¾°± ¹ ·¶´¶ÁÄÆ ²¶´©°µ¨¾°° ·¶¯°¾°¶µ°¸¶ª¨µ°Ç

&66 ° º¨±´¸¨ ¶©Â²ºµ¶± ´¶¬³° ¬¶²»´µº¨ ·¶²¨¯¨µ¶ ª ³°¹º°µ« 4<1461 �©Â²º/ ²¶º¶u
¸Ã± ´Ã ¶®°ª³Ç´ ª Åº¶´ ·¸°´¸/ h ¬¹²¸°·º¶¸ ?',9!/ µ¨½¶¬ÇÁ°±¹Ç ª ²¶µ¾ ³°¹u
º°µ«¨1 ¥º¶º ¬¹²¸°·º¶¸ °´º °¬µº°¼°²¨º¶¸ $QL ° «¶ ¹ª¶±¹ºª¶ SRVLWLRQ »¹º¨µ¶ªu
³µ¶ ¸¨ªµÃ´ DEVROXWH1
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�¸° ²¨®¬¶´ ¹¶©Ãº°° º¨±´¸¨/ ¹ªÇ¯¨µµÃ± ¹ µ°´ ¶©¸¨©¶º¿°² ¹¶©Ãº°Ç GLQJ+, ·u
¸´Á¨º ¬¹²¸°·º¶¸ ?',9! µ´µ¶«¶ ¬¨³ÄÀ1 �¸´µµÃ +GLU ° 9GLU »²¨¯Ãª¨Æº
«¶¸°¯¶µº¨³Äµ¶ ° ª¸º°²¨³Äµ¶ µ¨·¸¨ª³µ°Ç ¬ª°®µ°Ç ¶©Â²º¨1 �³Ç º¶«¶ ¿º¶©Ã/ µ¨u
·¸°´¸/ ªÃ¿°¹³°ºÄ «¶¸°¯¶µº¨³Äµ¶ ¹´Áµ°/ +GLU »´µ¶®¨º¹Ç µ¨ 43/ ° ¸¯»³Äº¨º
¬¶©¨ª³Çº¹Ç ² º²»Á± ³ª¶± ·¶¯°¾°° ª ²¨¿¹ºª ¹´Áµ°Ç1 �©¸¨©¶º¿°² ¹¶©Ãº°Ç
¬¶³®µ ¹µ¶ª¨ »¹º¨µ¶ª°ºÄ º¨±´¸/ ·¶º¶´» ¿º¶ º¨±´¸ ¸¨©¶º¨º º¶³Ä²¶ ¶¬°µ ¸¨¯ ·¶¹³
»¹º¨µ¶ª²°1

� Åº¶´ ·¸°´¸ °´º¹Ç ¶¬µ¨ ¶¹¶©µµ¶¹ºÄ1 �»µ²¾°Ç &KDQJH'LUHFWLRQ+, ¹ªÇ¯¨µ¨
¹ ¹¶©Ãº°´ RQ&OLFN ¬¶²»´µº¨1 �¶«¬¨ ·¶³Ä¯¶ª¨º³Ä Á³²¨º µ¨ Å²¸¨µ/
&KDQJH'LUHFWLRQ+, ·¸¶ª¸Çº ¶©Â²º HYHQW/ ¿º¶©Ã ¶·¸¬³°ºÄ/ «¬ °´µµ¶ ·¶³Ä¯¶u
ª¨º³Ä Á³²µ»³1 &KDQJH'LUHFWLRQ+, °¯´µÇº +GLU ° 9GLU/ ¿º¶©Ã »²¨¯¨ºÄ µ¨·¸¨ª³u
µ° ¶ºµ¶¹°º³Äµ¶ º²»Á± ·¶¯°¾°° ¶©Â²º¨/ µ¨ ²¶º¶¸¶´ ¹¬³¨µ Á³¿¶²1

ªÇÐÑÇÌÂ ìäïìêï °ÍÆÃ¿ÌÇÄ ÎÏÍÐÑÍÈ ËÒÊÛÑÇÎÊÇÉ¿ÕÇÇ

?+70/!
?%2'< RQ&OLFN %&KDQJH'LUHFWLRQ+,%!
?6&5,37 /$1*8$*( -$9$6&5,37!

YDU 7LPHU>
YDU +GLU  4>
YDU 9GLU  4>

IXQFWLRQ 'LQJ+,
^

$QL1VW\OH1SRV7RS . 9GLU - 43>
$QL1VW\OH1SRV/HIW . +GLU - 43>
7LPHU  ZLQGRZ1VHW7LPHRXW+ %'LQJ+,%/ 833/ %-$9$6&5,37% ,>

`

7LPHU  ZLQGRZ1VHW7LPHRXW+ %'LQJ+,%/ 833/ %-$9$6&5,37% ,>

IXQFWLRQ &KDQJH'LUHFWLRQ+,
^

LI+ ZLQGRZ1HYHQW1FOLHQW; ? $QL1VW\OH1SRV/HIW ,
+GLU  04>

HOVH
+GLU  4>

LI+ ZLQGRZ1HYHQW1FOLHQW< ? $QL1VW\OH1SRV7RS ,
9GLU  04>

HOVH
9GLU  4>>

`
?26&5,37!

?',9 ,' $QL 67</( %SRVLWLRQ= DEVROXWH> OHIW= 3> WRS= 3%!
Wlhl l_dkl i_j_^\b]Z_lky ih wdjZgm1

?2',9!

?2%2'<!
?2+70/!

�Ö ÇÉÁÀÍÀ ÌÉÂ¿»½»Í× È»ÇÈÉ¾É ¼ÉÆÀÀ ÌÆÉÁÈÎÙ ÇÎÆ×ÍÃÊÆÃÅ»ÑÃÙñ ÒÀÇ ÊÉÅ»Â»ÈÈ»Ú ½ ØÍÉÇ
ÊËÃÇÀËÀï ¢»ÊÉÆÈÃÍÀ Ç»ÌÌÃ½ VWRU\ERDUGñ ÅÉÍÉËÖÄ ÎÅ»ÂÖ½»ÀÍ ÊÉÂÃÑÃÙ Ã ½ËÀÇÚñ ÌÉÉÍð
½ÀÍÌÍ½ÎÙÔÀÀ ØÍÉÄ ÊÉÂÃÑÃÃï ¯ÎÈÅÑÃÚ GLQJ+, ÇÉÁÀÍ ÎÌÍ»È»½ÆÃ½»Í× ÊÉÂÃÑÃÙ Ã ½ËÀÇÚñ ÃÌð
ÊÉÆ×ÂÎÚ VWRU\ERDUGï ¸ÍÉ ¿»ÀÍ ½»Ç ÊÉÆÈÖÄ ÅÉÈÍËÉÆ× È»¿ ¿½ÃÁÀÈÃÀÇ É¼ÕÀÅÍ» ÊÉ ØÅË»ÈÎï
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°ÍÆÃ¿ÌÇÄ ÍÎÄÏ¿ÑÇÁÌÍÈ ÐÎÏ¿ÁÉÇ
ÃÊÞ ÂÇÎÄÏÐÐÚÊÍÉ

�Ã ´¶®º ·¸¬¶¹º¨ª°ºÄ ·¶³Ä¯¶ª¨º³Æ ¹·¸¨ª²» ª ¹º°³ 7RRO7LS ¬³Ç «°·¸¹¹Ã³¶²
µ¨ ª¨À± :HEu¹º¸¨µ°¾ +°³° ¼¨²º°¿¹²° ¬³Ç ³Æ©¶«¶ Å³´µº¨ µ¨ µ±,1 �¶³»¿µ°
¹·¸¨ª²° ·¸¶°¹½¶¬°º ¹³¬»ÆÁ°´ ¶©¸¨¯¶´1

� �¹³° »²¨¯¨º³Ä ´ÃÀ° µ¨½¶¬°º¹Ç µ¨ «°·¸¹¹Ã³² ©¶³ ¹²»µ¬Ã/ º¶ ¸Ç¬¶´ ¹ µ±
¶º²¸Ãª¨º¹Ç ¶²µ¶ ¹·¸¨ª²°1

� �²µ¶ ¹·¸¨ª²° µ´¬³µµ¶ °¹¿¯¨º/ ²¶«¬¨ ·¶³Ä¯¶ª¨º³Ä ·¸´Á¨º »²¨¯¨º³Ä
ªµ ¹¹Ã³²°1

� �¹³° »²¨¯¨º³Ä µ¨½¶¬°º¹Ç µ¨ ¹¹Ã³² ©¶³ ¬¹Çº° ¹²»µ¬/ ¶²µ¶ ¹·¸¨ª²° °¹¿¯¨u
º ¹¨´¶1

� ³°¹º°µ« 4<147 ¬´¶µ¹º¸°¸»º¹Ç ·¸°´µµ° Åº¶± ª¶¯´¶®µ¶¹º° +¸°¹1 4<18,1
�¬°µ¹ºªµµÃ± ¹º°³Ä/ ¶·¸¬³µµÃ± ª Åº¶´ ·¸°´¸/ +HOS/ ¶·°¹Ãª¨º/ ²¨² ªÃ«³Ç¬°º
¶²µ¶ ¹·¸¨ª²°1 � ¬¨µµ¶´ ¹³»¿¨ Åº¶ ¿¸µÃ± º²¹º µ¨ ®³º¶´ ¼¶µ1 �¸¶´ º¶«¶/ Å³u
´µº ¶²¸»®µ ¸¨´²¶±1 �¹²¸°·º¶¸ ?',9!/ ²¶º¶¸Ã± ªÃ ª°¬°º ª µ¨¿¨³ ³°¹º°µ«¨/
·¸¬¹º¨ª³Çº ¹¶©¶± Å³´µº/ ²¶º¶¸Ã± °¹·¶³Ä¯»º¹Ç ª ²¨¿¹ºª ¶²µ¨ ¹·¸¨ª²°1 ¥º¶ µ
·¸°ª¶¬°º ² ·¶ªº¶¸µ¶´» ªÃª¶¬» :HEu¹º¸¨µ°¾Ã/ ·¶Åº¶´» ¶²µ¶ ¹·¸¨ª²° ªÃ«³Ç¬°º/ ¹²¶u
¸/ ²¨² ª¹·³Ãª¨ÆÁ ¶²µ¶1

�¨®¬¨Ç ¹¹Ã³²¨ µ¨ :HEu¹º¸¨µ°¾ ¹ªÇ¯¨µ¨ ¹ ¹¶©Ãº°Ç´° RQ0RXVH2YHU °
RQ0RXVH2XW1 �¶©Ãº° 2Q0RXVH2YHU ¹ªÇ¯¨µ¶ ¹ ¼»µ²¾°± )O\2YHU+,/ ²¶º¶¸¨Ç ·¸°µ°u
´¨º ª ²¨¿¹ºª ·¨¸¨´º¸¨ º²¹º/ ·¿¨º¨ÆÁ°±¹Ç ª ¶²µ ¹·¸¨ª²°1 �¶©Ãº° 2Q0RXVH2XW
¹ªÇ¯¨µ¶ ¹ ¼»µ²¾°± &OHDU)O\2YHU+,/ ²¶º¶¸¨Ç ·¸Ç¿º ¶²µ¶ ¹·¸¨ª²°1 �¶º ²¨² Åº°
¼»µ²¾°° ¸¨©¶º¨Æº ·¸° ªÃª¬µ°° ¹·¸¨ª²°1

� )O\2YHU+,1 ¥º¨ ¼»µ²¾°Ç »¹º¨µ¨ª³°ª¨º °µº¸ª¨³ º¨±´¸¨ ª ¶¬µ» ¹²»µ¬» ° ªÃu
¯Ãª¨º ¼»µ²¾°Æ 'R)O\2YHU+, ·¶¹³ º¶«¶/ ²¨² °µº¸ª¨³ °¹º²¨º1 �µ¨ º¨²®
¯¨·°¹Ãª¨º º²¹º ¹·¸¨ª²° ° ²¶¶¸¬°µ¨ºÃ »²¨¯¨º³Ç ´ÃÀ° ª «³¶©¨³ÄµÃ ·¸u
´µµÃ/ ·¶º¶´» ¿º¶ Åº° ¯µ¨¿µ°Ç µ ¬¶¹º»·µÃ ªµ ¹¶©Ãº°Ç RQ0RXVH2YHU1

� 'R)O\2YHU+,1 ¥º¨ ¼»µ²¾°Ç ¶·¸¬³Çº º²¹º ª ¬¹²¸°·º¶¸ ?',9! ¹·¸¨ª²°/ ¯¨u
º´ »¹º¨µ¨ª³°ª¨º ·¶¯°¾°Æ ¬¹²¸°·º¶¸¨ ?',9! ¹ ´¨³µÄ²°´ ¹´Áµ°´ ¶º »²¨u
¯¨º³Ç ° ªÃª¶¬°º ¹·¸¨ª²»/ ·¸°¹ª¨°ª¨Ç ¹ª¶±¹ºª» GLVSOD\ ¯µ¨¿µ°/ ¸¨ªµ¶ ·»¹u
º¶± ¹º¸¶²1 �¨³ ¶µ¨ »¹º¨µ¨ª³°ª¨º º¨±´¸/ ²¶º¶¸Ã± ªÃ¯Ãª¨º
&OHDU)O\2YHU+, ·¸°©³°¯°º³Äµ¶ ¿¸¯ ¬¹ÇºÄ ¹²»µ¬1

� &OHDU)O\2YHU+,1 ¥º¨ ¼»µ²¾°Ç ·¸Ç¿º ¶²µ¶ ¹·¸¨ª²°/ »¹º¨µ¨ª³°ª¨Ç ¹ª¶±¹ºª¶
GLVSOD\ ¸¨ªµÃ´ QRQH1

ªÇÐÑÇÌÂ ìäïìéï ®ÏÄÃÍÐÑ¿ÁÊÄÌÇÄ ÐÎÏ¿ÁÉÇ ÎÍ ÂÇÎÄÏÐÐÚÊÉÄ

?+70/!

?67</(!
1+HOS ^

SRVLWLRQ= DEVROXWH> SRV7RS= 3> SRV/HIW= 3>
ERUGHU0ZLGWK= WKLQ> ERUGHU0VW\OH= VROLG>
EDFNJURXQG0FRORU= \HOORZ> FRORU= EODFN>
KHLJKW 53> ZLGWK 573>

`
?267</(!
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?',9 ,' )2$UHD &/$66 %+HOS% 67</( %GLVSOD\= QRQH%!
?2',9!

?6&5,37 /$1*8$*( -$9$6&5,37!
YDU +HOS;/ +HOS</ +HOS7H[W>
YDU 7R6KRZ/ 7R&OHDU>

IXQFWLRQ 'R)O\2YHU+,
^

LI+ 7R&OHDU $ 04 , ZLQGRZ1FOHDU7LPHRXW+ 7R&OHDU ,>

)2$UHD1LQQHU7H[W  +HOS7H[W>
)2$UHD1VW\OH1SRV/HIW  +HOS; . ;>
)2$UHD1VW\OH1SRV7RS  +HOS< . ;>
)2$UHD1VW\OH1GLVSOD\  %%>

7R&OHDU  VHW7LPHRXW+ %&OHDU)O\2YHU+,%/ 43333/ %-$9$6&5,37% ,>
`

IXQFWLRQ &OHDU)O\2YHU+,
^

)2$UHD1VW\OH1GLVSOD\  %QRQH%>
`

IXQFWLRQ )O\2YHU+ 7H[W ,
^

+HOS7H[W  7H[W>
+HOS;  ZLQGRZ1HYHQW1FOLHQW;>
+HOS<  ZLQGRZ1HYHQW1FOLHQW<>
7R6KRZ  VHW7LPHRXW+ %'R)O\2YHU+,%/ 4333/ %-$9$6&5,37% ,>

`
?26&5,37!

?$ RQ0RXVH2XW %&OHDU)O\2YHU+,>%
RQ0RXVH2YHU %)O\2YHU+ *Hldjulv gZqZevgmx kljZgbpm >`_jjb* ,>%
+5() %KWWS=22UDPSDJHV1RQUDPS1QHW2aMHUU\%!>`_jjb OhgbdZll?2$!?%5!

?$ RQ0RXVH2XW %&OHDU)O\2YHU+,>%
RQ0RXVH2YHU %)O\2YHU+ *Hldjulv kljZgbpm 0LFURVRIW* ,>%
+5() %KWWS=22ZZZ1PLFURVRIW1FRP%!0LFURVRIW?2$!

?2+70/!

¶ÑÄÌÇÄ Ç Æ¿ÎÇÐÛ FRRNLH
Ð ÇÐÎÍÊÛÆÍÁ¿ÌÇÄË ÍÀÙÄÉÑÌÍÈ ËÍÃÄÊÇ

�¶³ÄÀ°µ¹ºª¶´ ·¸°²³¨¬µÃ½ ·¸¶«¸¨´´/ ²¶º¶¸Ã ªÃ ¯¨·»¹²¨º µ¨ ¹ª¶´ ²¶´·ÄÆºu
¸/ ¯¨·¶´°µ¨Æº¹Ç ·¨¸¨´º¸Ã ·¶¹³¬µ± µ¨¹º¸¶±²°> °½ ´¶®µ¶ ª¶¹¹º¨µ¶ª°ºÄ/ ¶º²¸Ãª
¹¶¶ºªº¹ºª»ÆÁ ¬°¨³¶«¶ª¶ ¶²µ¶1 � ¹¶®¨³µ°Æ/ ¼¶¸´Ã +70/ µ ¬³¨Æº Åº¶«¶1 �u
²¶º¶¸Ã ©¸¶»¯¸Ã d·¶´µÇºe ·¨¸¨´º¸Ã µ¨¹º¸¶±²° ª º¿µ° º²»Á«¶ ¹¨µ¹¨/ ¶¬µ¨²¶
²¶«¬¨ ªÃ ¯¨²¸Ãª¨º ©¸¶»¯¸/ ·¨¸¨´º¸Ã µ¨¹º¸¶±²° º¸ÇÆº¹Ç1

�Ã ´¶®º °´°º°¸¶ª¨ºÄ ¯¨·¶´°µ¨µ° µ¨¹º¸¶² ¹ ·¶´¶ÁÄÆ ¼¨±³¨ FRRNLH1 ¥º¶º
¼¨±³ ·¸°´µÇÆº ¬³Ç ¹¶½¸¨µµ°Ç °µ¼¶¸´¨¾°° µ¨ ²¶´·ÄÆº¸ ·¶³Ä¯¶ª¨º³Ç> º¨²»Æ



ëé �¨¹ºÄ ,,,1 �¶¯¬¨µ° :HEu¹º¸¨µ°¾ ¹ °¹·¶³Ä¯¶ª¨µ°´ 111

°µ¼¶¸´¨¾°Æ ´¶®µ¶ ·¸¶¿°º¨ºÄ ° °¹·¶³Ä¯¶ª¨ºÄ ª¶ ª¸´Ç ·¶ªº¶¸µ¶«¶ ¹¨µ¹¨ +·¸¨ª¬¨/
¯¨¿¨¹º»Æ Åº¶ ªÃ¯Ãª¨º » µ²¶º¶¸Ã½ ·¶³Ä¯¶ª¨º³± ©¶³ÄÀ¶± °¹·»«,1 �¹º¸¶µµÃ ¶©Âu
²ºÃ ©¸¶»¯¸¨ µ ¶©¹·¿°ª¨Æº ª¹ ¼»µ²¾°°/ µ¶©½¶¬°´Ã ¬³Ç °¹·¶³Ä¯¶ª¨µ°Ç
FRRNLH h ª¨´ ·¶º¸©»Æº¹Ç ¬¶·¶³µ°º³Äµ¶ ¼»µ²¾°° ¯¨·°¹° ° ¿ºµ°Ç FRRNLH1 �¾µ¨u
¸°±/ ·¶²¨¯¨µµÃ± ª ³°¹º°µ« 4<148/ ¹¶¬¸®°º ª¹ ¼»µ²¾°°/ ²¶º¶¸Ã µ»®µÃ ¬³Ç ·¸°u
´µµ°Ç FRRNLH ª +70/u¬¶²»´µº¨½1

� 6HW&RRNLH+,1 ¥º¨ ¼»µ²¾°Ç ¹¶½¸¨µÇº ¯µ¨¿µ° ª FRRNLH ¬¶²»´µº¨ ¹ °´µ´
1DPH ° ¯µ¨¿µ°´ 9DOXH1 �µ¨ »¹º¨µ¨ª³°ª¨º ¬¨º» »¹º¨¸µ°Ç ¸¨ªµ¶± ¬¨º/ ¹¶u
¬¸®¨Á±¹Ç ª ([SLUH1 �¹³° ªÃ µ »²¨¯Ãª¨º ¬¨º» »¹º¨¸µ°Ç/ ¯µ¨¿µ° ¶¹º¨º¹Ç
²¶¸¸²ºµÃ´ º¶³Ä²¶ ¬³Ç º²»Á«¶ ¹¨µ¹¨1 �©¸¨º°º ªµ°´¨µ°/ ¿º¶ ¬¨º¨ ¬¶³®µ¨
¼¶¸´¨º°¸¶ª¨ºÄ¹Ç ¹³¬»ÆÁ°´ ¶©¸¨¯¶´=
>_gv g_^_eb/ ''00000<<<< ++=00=66 *07

� *HW&RRNLH+,1 ¥º¨ ¼»µ²¾°Ç °Áº ª³°¿°µ» ·¶ °´µ° 1DPH ° ª¶¯ª¸¨Á¨º 
¯µ¨¿µ°1 �µ¨ ·¸¶ª¸Çº ²¨®¬¶ ·¶³ ª FRRNLH ¬¶²»´µº¨/ ·¶²¨ µ µ¨½¶¬°º
µ»®µ¶1 �¨º´ ¶µ¨ ªÃ¯Ãª¨º *HW9DOXH+, ¬³Ç ¿ºµ°Ç ¯µ¨¿µ°Ç1

� *HW9DOXH+,1 ¥º¨ ¼»µ²¾°Ç ¿°º¨º ¯µ¨¿µ° ·¶³Ç/ ²¶º¶¸¶ ¸¨¹·¶³¶®µ¶ ¹ »²¨u
¯¨µµÃ´ ¹¬ª°«¶´ 2IIVHW ¶º µ¨¿¨³¨1

�¹º¨³ÄµÃ ¼»µ²¾°° ª Åº¶´ ¹¾µ¨¸°°/ :ULWH&RRNLHV+, ° *HW&RRNLHV+,/ Çª³Çº¹Ç
¹·¾°¼°¿¹²°´° ¬³Ç ¼¶¸´Ã ª ³°¹º°µ« 4<1481 :ULWH&RRNLHV+, ¯¨·°¹Ãª¨º ¯µ¨¿µ°
FRRNLH ¬³Ç ²¨®¬¶«¶ ·¶³Ç ª ¼¶¸´1 *HW&RRNLHV+, ¿°º¨º ª¹ ¯µ¨¿µ°Ç °¯ FRRNLH ¬¶u
²»´µº¨ ° »¹º¨µ¨ª³°ª¨º ¯µ¨¿µ°Ç ·¶³± ª ¼¶¸´1

�·¸Ä » ª¨¹ ¹ºÄ ¼»µ²¾°°/ µ¶©½¶¬°´Ã ¬³Ç ¹¶½¸¨µµ°Ç ¯µ¨¿µ°Ç ¼¶¸´Ã ª
FRRNLH ¬¶²»´µº¨/ ²¶º¶¸Ã ªÃ ¬¶³®µÃ ¹¶¬°µ°ºÄ1 �¨°³»¿À ´¹º¶ ª ¹¾µ¨¸°° ¬³Ç

«ÃÌï ìäïèï �Ö ÇÉÁÀÍÀ ÊËÀ¿ÉÌÍ»½ÃÍ× ÉÊÀË»ÍÃ½ÈÎÙ ÌÊË»½ÅÎ ¿ÆÚ ÆÙ¼É¾É ¿ÀÌÅËÃÊÍÉË» È» :HEðÌÍË»ÈÃÑÀ
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¯¨·°¹° ¯µ¨¿µ°± ª FRRNLH µ¨½¶¬°º¹Ç ª ¼»µ²¾°° ·¸¶ª¸²° ·¸¨ª°³Äµ¶¹º° ¼¶¸´Ã=
,V9DOLG+,1 �¶©¨ªÄº ¹³¬»ÆÁ° ¬ª ¹º¸¶²° +70/ ª ²¶µ¾ Åº¶± ¼»µ²¾°° +·¸¬ ·¶u
¹³¬µ°´ ¶·¸¨º¶¸¶´ UHWXUQ,> ¯¨º´/ ²¶«¬¨ ·¶³Ä¯¶ª¨º³Ä ·¶¹Ã³¨º ·¸¨ª°³Äµ¶ ¯¨·¶³u
µµµ»Æ ¼¶¸´»/ ¼»µ²¾°Ç ·¸¶ª¸²° ·¸¨ª°³Äµ¶¹º° ¹¶½¸¨µ°º ¯µ¨¿µ°Ç ¼¶¸´Ã ª FRRNLH1

,I +EOQ9DOLG,
:ULWH&RRNLHV +,>

� ²¨² µ¨¹¿º ·¸¬ª¨¸°º³Äµ¶«¶ ¯¨·¶³µµ°Ç ¼¶¸´Ã ¯µ¨¿µ°Ç´° °¯ FRRNLH" ¥º¶
·¸¶¹º¶1 �¯´µ°º ¬¹²¸°·º¶¸ ?%2'<! º¨²°´ ¶©¸¨¯¶´/ ²¨² ·¶²¨¯¨µ¶ ¬¨³1 ¥º¨ ¹º¸¶²¨
¹ªÇ¯Ãª¨º ¹¶©Ãº° ¶²µ¨ 2Q/RDG ¹ ¼»µ²¾°± *HW&RRNLHV+,/ ²¶º¶¸¨Ç ·¸¬ª¨¸°º³Äµ¶
¯¨·¶³µÇº ¼¶¸´» ¯µ¨¿µ°Ç´°/ ª¯ÇºÃ´° °¯ FRRNLH ²¨®¬Ã± ¸¨¯/ ²¶«¬¨ ·¶³Ä¯¶ª¨º³Ä
¯¨«¸»®¨º ¬¶²»´µº +70// ¹¶¬¸®¨Á°± ¼¶¸´»1

?%2'< 2Q/RDG %*HW&RRNLHV+,%!

ªÇÐÑÇÌÂ ìäïìèï ¶ÑÄÌÇÄ Ç Æ¿ÎÇÐÛ FRRNLH Ð ÇÐÎÍÊÛÆÍÁ¿ÌÇÄË ÍÀÙÄÉÑÌÍÈ ËÍÃÄÊÇ

?+70/!
?6&5,37 /$1*8$*( -$9$6&5,37!

0RUH,V8S  IDOVH>

22 <u\_klb kdjulmx nhjfm/ _keb hgZ _s_ g_ \u\_^_gZ1 < ijhlb\ghf
// kemqZ_/ kijylZlv __1
22 Baf_gblv lZd`_ f_ldm gZ dghid_/ qlh[u hljZablv l_dms__ khklhygb_
22kdjulhc nhjfu1

IXQFWLRQ 2SHQ0RUH+,
^

0RUH,V8S  $0RUH,V8S>
0RUH1VW\OH1GLVSOD\  0RUH,V8S " %% = %QRQH%>
)(('%$&.1)(('%$&.B025(1YDOXH  0RUH,V8S " %/HVV??% = %0RUH!!%>

`
?26&5,37!

?6&5,37 /$1*8$*( -$9$6&5,37!

22 IjhqblZlv agZq_gb_ cookie k mdZaZgguf kf_s_gb_f1

IXQFWLRQ *HW9DOXH+ 2IIVHW ,
^

YDU (QG  GRFXPHQW1FRRNLH1LQGH[2I +%>%/ 2IIVHW,>
LI+ (QG   04 ,

(QG  GRFXPHQW1FRRNLH1OHQJWK>

22 <ha\jZlblv qZklv cookie / gZqbgZy kh kf_s_gby
22 b aZdZgqb\Zy %>%1

UHWXUQ XQHVFDSH+ GRFXPHQW1FRRNLH1VXEVWULQJ+ 2IIVHW/ (QG, ,>
`

22 <ha\jZl agZq_gby cookie k aZ^Zgguf bf_g_f1

IXQFWLRQ *HW&RRNLH+ 1DPH ,
^

YDU /HQ  1DPH1OHQJWK>
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22 Ijh\_jdZ \k_o ih^kljhd/ bf_xsbo ^ebgm/ jZ\gmx ^ebg_ bf_gb cookie
22 gZ kh\iZ^_gb_1 ?keb gZc^_gh/ qblZlv agZq_gb_ b \ha\jZlblv _]h1

YDU L  3>
ZKLOH+ L ? GRFXPHQW1FRRNLH1OHQJWK ,
^

YDU M  L . /HQ . 4>
LI+ GRFXPHQW1FRRNLH1VXEVWULQJ+ L/ M,   +1DPH . % %, ,
UHWXUQ *HW9DOXH+ M ,>

L  GRFXPHQW1FRRNLH1LQGH[2I+ % %/ L , . 4>
LI+ L   3 ,
EUHDN>

`
UHWXUQ QXOO>

`

22 Kha^Zlv beb baf_gblv cookie / mdZau\Zy bfy b agZq_gb_1 Bfy b agZq_gb_
22 g_h[oh^bfu/ Z ^ZlZ mklZj_\Zgby g_l1 Hlf_lvl_/ qlh/ _keb ^ZlZ
22 mklZj_\Zgby g_ mdZaZgZ/ cookie [m^_l kms_kl\h\Zlv lhevdh \ l_q_gb_
22l_dms_]h k_ZgkZ1

IXQFWLRQ 6HW&RRNLH+ 1DPH/ 9DOXH/ ([SLUH ,
^

GRFXPHQW1FRRNLH  1DPH . % % . HVFDSH+ 9DOXH , . %>H[SLUHV % . ([0
SLUH>
`

22 AZibkZlv \k_ cookie ^ey nhjfu FEEDBACK1

IXQFWLRQ :ULWH&RRNLHV+,
^

YDU ([SLUH  %)ULGD\/580)HE05333 45=33=33 *07%>

ZLWK+ GRFXPHQW1)(('%$&. ,
^

6HW&RRNLH+ %0DLO%/ )(('%$&.B0$,/1YDOXH/ ([SLUH ,>
6HW&RRNLH+ %+RZ%/ )(('%$&.B+2:1VHOHFWHG,QGH[/ ([SLUH ,>
6HW&RRNLH+ %0HPR%/ )(('%$&.B0(021YDOXH/ ([SLUH ,>
6HW&RRNLH+ %6SHHG%/ )(('%$&.B63(('>3@1FKHFNHG " %4% = %3%/ ([SLUH

,>
6HW&RRNLH+ %&RQWHQW%/ )(('%$&.B&217(17>3@1FKHFNHG " %4% = %3%/
([SLUH ,>
6HW&RRNLH+ %*UDSKLF%/ )(('%$&.B*5$3+,&>3@1FKHFNHG " %4% = %3%/
([SLUH ,>

`
`

22 AZihegblv nhjfu agZq_gbyfb ba cookie 1

IXQFWLRQ *HW&RRNLHV+,
^

ZLWK+ GRFXPHQW1)(('%$&. ,
^

)(('%$&.B0$,/1YDOXH  *HW&RRNLH+ %0DLO% ,>
)(('%$&.B+2:1VHOHFWHG,QGH[  *HW&RRNLH+ %+RZ% ,>
)(('%$&.B0(021YDOXH  *HW&RRNLH+ %0HPR% ,>
)(('%$&.B63(('>3@1FKHFNHG  +*HW&RRNLH+ %6SHHG% ,   %4%,>
)(('%$&.B63(('>4@1FKHFNHG  +*HW&RRNLH+ %6SHHG% ,   %3%,>
)(('%$&.B&217(17>3@1FKHFNHG  +*HW&RRNLH+ %&RQWHQW% ,   %4%,>
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)(('%$&.B&217(17>4@1FKHFNHG  +*HW&RRNLH+ %&RQWHQW% ,   %3%,>
)(('%$&.B*5$3+,&>3@1FKHFNHG  +*HW&RRNLH+ %*UDSKLF% ,   %4%,>
)(('%$&.B*5$3+,&>4@1FKHFNHG  +*HW&RRNLH+ %*UDSKLF% ,   %3%,>

`
`

IXQFWLRQ ,V9DOLG+,
^

EOQ9DOLG  WUXH>

ZLWK+ GRFXPHQW1)(('%$&. ,
^

LI+ )(('%$&.B0$,/1YDOXH   %% ,
^

ZLQGRZ1DOHUW+ %<\_^bl_/ ih`ZemcklZ/ ihqlh\uc Z^j_k% ,>
EOQ9DOLG  IDOVH>

`

LI+ $+)(('%$&.B63(('>3@1FKHFNHG __ )(('%$&.B63(('>4@1FKHFNHG, __
$+)(('%$&.B&217(17>3@1FKHFNHG __ )(('%$&.B&217(17>4@1FKHFNHG, __
$+)(('%$&.B*5$3+,&>3@1FKHFNHG __

)(('%$&.B*5$3+,&>4@1FKHFNHG,,
^

ZLQGRZ1DOHUW+ %Ih`ZemcklZ/ \u[_jbl_ Yes beb No ^ey dZ`^hc hp_gdb% ,>
EOQ9DOLG  IDOVH>

`
`

LI+ EOQ9DOLG ,
:ULWH&RRNLHV+,>

UHWXUQ EOQ9DOLG>
`

?26&5,37!

?%2'< RQ/RDG %*HW&RRNLHV+,>%!

?)250 1$0( )(('%$&. 0(7+2' 3267 $&7,21 %% RQ6XEPLW %UHWXUQ ,V0
9DOLG+,>%!

?7$%/( &(//3$'',1* 43!
?75!

?7' 9$/,*1 723!
?%!:^j_k \Zr_c we_dljhgghc ihqlu=?2%!?%5!
?,1387 1$0( )(('%$&.B0$,/ 7<3( 7(;7 6,=( 73!

?27'!
?7' 9$/,*1 723!
?%!DZd \u gZreb gZr ma_e"=?2%!?%5!

?6(/(&7 1$0( )(('%$&.B+2: 6,=( 4!
?237,21 9$/8( 4!$OWD9LVWD
?237,21 9$/8( 5!([FLWH
?237,21 9$/8( 6!/\FRV
?237,21 9$/8( 7!<DKRR$
?237,21 9$/8( 8!:HE&UDZOHU
?237,21 9$/8( 9!)ULHQG
?237,21 9$/8( :!2WKHU /LQN

?26(/(&7!
?27'!

?75!
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?7' 9$/,*1 723 52:63$1 5!
?%!Qlh \u ^mfZ_l_ h gZr_f mae_"=?2%!?%5!
?7(;7$5($ 1$0( )(('%$&.B0(02 &2/6 78 52:6 ;!
?27(;7$5($!

?27'!
?7' 9$/,*1 723!
?%!<ZrZ hp_gdZ"?2%!?%5!
?7$%/( %25'(5 4!
?75 $/,*1 &(17(5!
?7+!?27+!?7+!<HV?27+!?7+!1R?27+!

?275!
?75 $/,*1 &(17(5!
?7' $/,*1 /()7!
AZ]jmadZ ^hklZlhqgh [ukljZy"

?27'!
?7'!
?,1387 1$0( )(('%$&.B63((' 7<3( 5$',2!

?27'!
?7'!
?,1387 1$0( )(('%$&.B63((' 7<3( 5$',2!

?27'!
?275!
?75 $/,*1 &(17(5!
?7' $/,*1 /()7!
Jbkmgdb bgl_j_kgu_"

?27'!
?7'!
?,1387 1$0( )(('%$&.B*5$3+,& 7<3( 5$',2!

?27'!
?7'!
?,1387 1$0( )(('%$&.B*5$3+,& 7<3( 5$',2!

?27'!
?275!
?75 $/,*1 &(17(5!
?7' $/,*1 /()7!

Kh^_j`bfh_ ih^oh^ys__"
?27'!
?7'!
?,1387 1$0( )(('%$&.B&217(17 7<3( 5$',2!

?27'!
?7'!
?,1387 1$0( )(('%$&.B&217(17 7<3( 5$',2!

?27'!
?275!
?27$%/(!

?27'!
?275!
?75 $/,*1 5,*+7!
?7'!

?7$%/( :,'7+ 433(!
?7' $/,*1 /()7!
?,1387 1$0( )(('%$&.B025( 7<3( %87721 9$/8( %0RUH!!% 2Q0

&OLFN %2SHQ0RUH+,%!
?27'!
?7'!
?,1387 1$0( )(('%$&.B5(6(7 7<3( 5(6(7 9$/8( &OHDU!
?,1387 1$0( )(('%$&.B68%0,7 7<3( 68%0,7 9$/8( 6XEPLW!

?27'!
?27$%/(!
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?27'!
?275!

?27$%/(!

?$00 Wlhl mqZklhd kh^_j`bl kdjulmx qZklv nhjfu/ dhlhjmx
ihevah\Zl_ev \b^bl/ _keb s_edg_l gZ 0RUH!!1 H[jZ[hlqbd
kh[ulby \ gZqZe_ wlh]h nZceZ ihdZau\Z_l mjh\_gv1 00!
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¯¿ÆÊÇÖÇÞ ËÄÅÃÒ ,QWHUQHW ([SORUHU Ç &RPPXQLFDWRU
:ê& È»ÐÉ¿ÃÍÌÚ ½ ÊËÉÑÀÌÌÀ ÌÍ»È¿»ËÍÃÂ»ÑÃÃ É¼ÕÀÅÍÈÉÄ ÇÉ¿ÀÆÃ ¿ÉÅÎÇÀÈÍ»ï ,QWHUQHW ([SORUHU Ã &RPPXQLFDWRU
ÃÌÊÉÆ×ÂÎÙÍ Ë»ÂÆÃÒÈÖÀ É¼ÕÀÅÍÈÖÀ ÇÉ¿ÀÆÃñ ÒÍÉ Â»ÍËÎ¿ÈÚÀÍ ÌÉÂ¿»ÈÃÀ ÌÉ½ÇÀÌÍÃÇÖÐ ÌÑÀÈ»ËÃÀ½ï «»ÂÆÃÒÃÀ ØÍÃÐ
É¼ÕÀÅÍÈÖÐ ÇÉ¿ÀÆÀÄ Ì½ÚÂ»ÈÉ Ì ÅÉÈÑÀÊÑÃÀÄñ ÅÉÍÉËÎÙ ÊËÉÃÂ½É¿ÃÍÀÆÃ È»ÂÖ½»ÙÍ ¿ÃÈ»ÇÃÒÀÌÅÃÇ +70/ï

• 0LFURVRIWï ©¼ÕÀÅÍÈ»Ú ÇÉ¿ÀÆ× ¿ÉÅÎÇÀÈÍ» ÊËÀ¿ÉÌÍ»½ÆÚÀÍ ¿ÉÌÍÎÊ Å Å»Á¿ÉÇÎ ØÆÀÇÀÈÍÎ È» :HEð
ÌÍË»ÈÃÑÀñ ½ÅÆÙÒ»Ú Ì½ÉÄÌÍ½» ÆÃÌÍ» ÌÍÃÆÀÄï »Å ÁÀ Ã Å»Á¿ÖÄ ØÆÀÇÀÈÍ ÊËÀ¿ÉÌÍ»½ÆÚÀÍ ¿ÉÌÍÎÊ Å ÌÉÉÍ½ÀÍÌÍð
½ÎÙÔÃÇ Ì½ÉÄÌÍ½»Çñ ÇÀÍÉ¿»Çñ ÌÉ¼ÖÍÃÚÇ Ã È»¼ÉË»Çï

• 1HWVFDSHï ©¼ÕÀÅÍÈ»Ú ÇÉ¿ÀÆ× ¿ÉÅÎÇÀÈÍ» ÈÀ Ã¿ÀÍ Í»Å ¿»ÆÀÅÉñ Å»Å Î 0LFURVRIWï ©È» ÊËÀ¿ÉÌÍ»½ÆÚÀÍ ¿ÉÌð
ÍÎÊ Å É¾Ë»ÈÃÒÀÈÈÉÇÎ ÒÃÌÆÎ ØÆÀÇÀÈÍÉ½ Ã ÈÀ ÊËÀ¿ÉÌÍ»½ÆÚÀÍ ¿ÉÌÍÎÊ Å Ì½ÉÄÌÍ½»Ç ÆÃÌÍ» ÌÍÃÆÀÄ ½ÉÉ¼ÔÀï
ªËÃ ÃÌÊÉÆ×ÂÉ½»ÈÃÃ &RPPXQLFDWRU ½Ö ÈÀ ÇÉÁÀÍÀ ÃÂÇÀÈÚÍ× ½ÈÀÓÈÃÄ ½Ã¿ ØÆÀÇÀÈÍÉ½ ÊÉÌÆÀ ÍÉ¾Éñ Å»Å :HEð
ÌÍË»ÈÃÑ» Â»¾ËÎÁÀÈ»ï

©¼» ¼ËÉÎÂÀË» ÊËÀ¿ÉÌÍ»½ÆÚÙÍ ¿ÉÌÍÎÊ Å ÍË»¿ÃÑÃÉÈÈÖÇ É¼ÕÀÅÍ»Çã ZLQGRZñ QDYLJDWRUñ GRFXPHQWñ
KLVWRU\ñ ORFDWLRQñ DQFKRUñ DSSOHWñ DUHDñ IRUPñ HOHPHQWñ RSWLRQVñ LPDJH Ã OLQNï
&RPPXQLFDWRU Í»ÅÁÀ ÊËÀ¿ÉÌÍ»½ÆÚÀÍ ¿ÉÌÍÎÊ Å ¿ÉÊÉÆÈÃÍÀÆ×ÈÉÇÎ É¼ÕÀÅÍÎ OD\HUñ ÅÉÍÉËÖÄ ÊÉÂ½ÉÆÚÀÍ Ë»¼Éð
Í»Í× ÃÂ ÊËÉ¾Ë»ÇÇ Ì ÌÉ¼ÌÍ½ÀÈÈÖÇÃ ÌÆÉÚÇÃ ¼ËÉÎÂÀË»ï ,QWHUQHW ([SORUHU ÊËÀ¿ÉÌÍ»½ÆÚÀÍ ¿ÉÌÍÎÊ Å ËÚ¿Î É¼ÕÀÅð
ÍÉ½ñ ÅÉÍÉËÖÀ Ú½ÆÚÙÍÌÚ ÎÈÃÅ»Æ×ÈÖÇÃñ ½ÅÆÙÒ»Ú DOOñ FHOOñ URZVñ FKLOGUHQñ HPEHGVñ SOXJLQVñ H[0
WHUQDOñ ILOWHUVñ UXOHVñ VW\OHñ VW\OH6KHHWñ VW\OH6KHHWVñ VFUHHQñ VFULSWVñ
7H[W5DQJH Ã XVHU3URILOHï


