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ĒúąĀîŠü÷Üćî×ĂÜøĆåìĊęĕöŠĔßŠÿŠüîøćßÖćøĒúąøĆåüĉÿćĀÖĉÝ ĒúąĂćÝöĂïĀöć÷ĔĀšđĂÖßîđðŨîñĎšéĞćđîĉîÖćøǰ

ĒúąøĆåöĊĀîšćìĊęÙüïÙčöĒìîǰđÖĊę÷üÖĆïöćêøåćî×ĂÜïøĉÖćøÿćíćøèąǰÙüćöðúĂéõĆ÷ǰĂĆêøćÙŠćïøĉÖćøǰđðŨîêšî��
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đîČęĂÜÝćÖđðŨîÙüćöđÿĊ÷Āć÷óĉđýþìĊęêšĂÜĂĂÖĕðÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰĒúšüêšĂÜ÷šć÷ĕðĂ÷ĎŠĂćýĆ÷ǰ

ðøąÖĂïÖćøÙšć×ć÷ĀøČĂÖćøÜćîĔîĂÿĆÜĀćøĉöìøĆó÷ŤĂČęîĒìîǰĂ÷ŠćÜĕøÖĘêćöĔîìćÜðäĉïĆêĉÖćøÙĉéÙĞćîüè

ĀøČĂóĉÿĎÝîŤ×šĂđìĘÝÝøĉÜìĞćĕéš÷ćÖǰĒúąĂćÝöĊüĉíĊÙĉéÙĞćîüèĒêÖêŠćÜÖĆîĒúšüĒêŠðøąđõìĒúą×îćé×ĂÜÖĉÝÖćø

ĀøČĂÖćøĔßšðøąē÷ßîŤ×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤǰđßŠîǰÙŠćđßŠćïšćîÿĞćĀøĆïĂ÷ĎŠßĆęüÙøćüÖŠĂîìĊęÝąÿøšćÜïšćîĀúĆÜĔĀöŠđÿøĘÝ

ÙŠć×î÷šć÷ìøĆó÷ŤÿĉîǰÙŠćøČĚĂëĂîĒúąêĉéêĆĚÜĔĀöŠ��

ÖćøÖĞćĀîéđÜĉîÙŠćìéĒìîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęĔĀšÖĆïìĊęéĉîĀøČĂĂÿĆÜĀćøĉöìøĆó÷ŤìĊęëĎÖđüîÙČî

ēé÷ĀúĆÖÙĞćîüèöćÝćÖøćÙćðøąđöĉî×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰàċęÜñĎšðøąđöĉîÙŠćìøĆó÷ŤÿĉîêšĂÜĔßšÙüćöđßĊę÷üßćâ

ĒúąßĞćîćâĔîÖćøüĉđÙøćąĀŤöĎúÙŠćǰÙčèõćóǰĀøČĂÙčèúĆÖþèąêŠćÜė×ĂÜìøĆó÷Ťÿĉî ēé÷ÖćøđúČĂÖĔßšüĉíĊ

ÖćøðøąđöĉîÙŠćìøĆó÷ŤÿĉîÝą×ċĚîĂ÷ĎŠÖĆïÙčèúĆÖþèą×ĂÜìøĆó÷ŤÿĉîǰĒúąüĆêëčðøąÿÜÙŤ×ĂÜÖćøðøąđöĉî

�� ÷ČîĀ÷ĆéǰĔÝÿöčìø
ǰóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý�����
ǰĀîšćǰ���ǰ� ����



��

đóČęĂĔĀš đĀöćąÿöĒúąÿĂéÙúšĂÜÖĆïÙüćöêšĂÜÖćøöĎúÙŠćìćÜÖćøêúćéĂ÷ŠćÜĒìšÝøĉÜĂĆîđðŨîĀĆüĔÝ

×ĂÜÖćøðøąđöĉîÙŠćìøĆó÷Ťÿĉîǰēé÷öĎúÙŠćêúćéǰ	.BSLFUǰ7BMVF
 êćöÙĞćÝĞćÖĆéÙüćö×ĂÜÙèąÖøøöÖćø

öćêøåćîÖćøðøąđöĉîÙŠćøąĀüŠćÜðøąđìýǰ	*OUFSOBUJPOBMǰ7BMVBUJPOǰ4UBOEBSETǰ$PNNJUUFFǰ� *74$


ÙČĂÝĞćîüîđÜĉîðøąöćèÖćøàċę ÜÿĉîìøĆó÷ŤîĆĚîÙüøÝąàČĚĂǰ×ć÷ǰĒúÖđðúĊę÷îĕéšǰèǰüĆîìĊęðøąđöĉîÙŠć

õć÷ĔêšđÜČęĂîĕ×íøøößćêĉÖćøàČĚĂ×ć÷ìĊę đðŨîíøøöǰ 	"SN�-FOHUIǰ5SBOTBDUJPO
ǰöĊÙüćöêøÜĕðêøÜöćǰ

öĊ đüúćêĆéÿĉîĔÝđóĊ÷ÜóĂǰĂĊÖìĆĚ ÜñĎš àČĚ ĂĒúąñĎš×ć÷öĊÙüćöøĂïøĎš ĔîìøĆó÷ŤÿĉîîĆĚ î ǰĒúąĕöŠëĎÖÖééĆî

àċęÜēé÷ìĆęüĕðöĎúÙŠćêúćé×ĂÜìøĆó÷ŤÿĉîĕöŠĕéš×ċĚîĂ÷ĎŠÖĆïüĆêëčðøąÿÜÙŤ×ĂÜÖćøðøąđöĉîǰÿŠüîøćÙć 	ÝĞćîüîđÜĉî

ìĊęĔßšÿĞćĀøĆïđÿîĂĀøČĂÝŠć÷ÿĞćĀøĆïÿĉîÙšćĀøČĂïøĉÖćøǰđðŨîêĆüđú×ÝøĉÜǰēé÷ĂćÝÝąĕöŠöĊÙüćöÿĆöóĆîíŤÖĆïöĎúÙŠćǰ

àċęÜđðŨîðøąöćèÖćø×ĂÜÙčèÙŠć×ĂÜÿĉîÙšćĀøČĂïøĉÖćøǰèǰßŠüÜđüúćĀîċęÜǰìĊęóĉÝćøèćÝćÖðøąē÷ßîŤĔßšÿĂ÷đðŨîĀúĆÖ

ĕöŠĔßŠđÞóćąĒêŠÿõćóìćÜÖć÷õćó×ĂÜÿĉîÙšćĀøČĂïøĉÖćøîĆĚî
ǰÝąĒêÖêŠćÜÖĆîêćöüĆêëčðøąÿÜÙŤ×ĂÜÖćøĔßšǰ

ÖúŠćüÙČĂøćÙćđóČęĂÖćøßéđß÷ÙŠćđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤđìŠćÖĆïöĎúÙŠćêúćéøüöÖĆïÙŠćđÿĊ÷Āć÷êŠćÜė

ìĊęđÖĉéÝćÖÖćøđüîÙČîǰĀøČĂĔîïćÜÖøèĊĂćÝđìŠćÖĆïöĎúÙŠćêúćéĀĆÖéšü÷ñúðøąē÷ßîŤìĊęĕéšøĆïÝćÖÖćøđüîÙČî��

àċęÜĒîüðäĉïĆêĉĔîìćÜÿćÖúöĊĀúćÖĀúć÷üĉíĊǰĕéšĒÖŠ üĉíĊüĉđÙøćąĀŤöĎúÙŠćÝćÖêšîìčîǰ	$PTUǰ"QQSPBDI
ǰ

üĉíĊđðøĊ÷ïđìĊ÷ïêúćé 	.BSLFUǰ$PNQBSBCMFǰ"QQSPBDI
 üĉíĊĒðúÜøć÷ĕéšđðŨîöĎúÙŠćǰ	*ODPNFǰ"QQSPBDI


üĉíĊüĉ đÙøćąĀŤÖøąĒÿđÜĉîÿéǰ	%JTDPVOUFEǰ$BTIǰ'MPXǰ"OBMZTJT
 üĉíĊÖćøêĆĚ ÜÿööêĉåćîÖćøóĆçîćǰ

	)ZQPUIFUJDBMǰ%FWFMPQNFOU "QQSPBDIǰPSǰ3FTJEVBMǰ"QQSPBDI
 üĉíĊÖćøðøąđöĉîēé÷ÿøšćÜĒïïÝĞćúĂÜ

ìćÜÿëĉêĉǰ	.PEFMMJOHǰGPSǰ.BTTǰ"QQSBJTBM
 ĀøČĂÖćøðøą÷čÖêŤĔßšüĉíĊêŠćÜėđ×šćéšü÷ÖĆî��

ÖćøðøąđöĉîøćÙćđóČęĂÖćøßéđß÷ÙŠćđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰđðŨîÖćøðøąđöĉîøćÙćìĊęéĞćđîĉîÖćøēé÷øĆå

ÙČĂñĎšðøąđöĉîǰĒúąñĎšÝŠć÷đÜĉîÙŠćìéĒìîđðŨîóîĆÖÜćîđÝšćĀîšćìĊę×ĂÜøĆåǰàċęÜÖćøđüîÙČîđðŨîõćüąÝĞć÷Ăö

×ĂÜðøąßćßîìĊęêšĂÜìĞćêćöÖãĀöć÷×ĂÜøĆåǰéĆÜîĆĚîñĎšðøąđöĉîÝċÜêšĂÜĔßšÙüćöøąöĆéøąüĆÜøĂïÙĂïđðŨîóĉđýþ

ēé÷đúČĂÖĔßšüĉíĊÖćøðøąđöĉîÙŠćìøĆó÷ŤÿĉîìĊęëĎÖêšĂÜđĀöćąÿöǰöĊöćêøåćîǰĒúąðøąđöĉîĂ÷ŠćÜÿöęĞćđÿöĂ

đóČęĂßéđß÷ÙŠćđüîÙČîĔĀšÖĆïñĎšëĎÖđüîÙČîìĊęðøąÿïÙüćöđéČĂéøšĂîéšü÷ÙüćöÿčÝøĉêǰ ēðøŠÜĔÿǰĒúą÷čêĉíøøöǰ

Ă÷ŠćÜĕøÖĘêćöøćÙćðøąđöĉîìčîìøĆó÷ŤđóČęĂđøĊ÷ÖđÖĘïÙŠćíøøöđîĊ÷öĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøö

ìĊęÿŠüîĔĀâŠøĆåîĞćöćĔßšđðŨîøćÙćóČĚîåćîĔîÖćøÙĞćîüèđÜĉîÙŠćìéĒìîÿĞćĀøĆïÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ÝćÖðøąßćßîîĆĚîǰđðŨîøćÙćðøąđöĉîìčÖėǰ�ǰðŘǰēé÷ìĊęøć÷ÜćîÖćøðøąđöĉîÙŠćìøĆó÷Ťÿĉî×ĂÜñĎšðøąđöĉîĂĉÿøą

öĊÖćøìïìüîĔĀöŠìčÖøĂïǰ�ǰđéČĂîǰĂĊÖìĆĚÜøćÙćðøąđöĉîìčîìøĆó÷ŤĄÿŠüîĔĀâŠöĆÖÝąêęĞćÖüŠćøćÙćêúćéǰ

�� öĎúîĉíĉðøąđöĉîÙŠćìøĆó÷ŤÿĉîĒĀŠÜðøąđìýĕì÷ǰ	ĂÜÙŤÖøÿćíćøèðøąē÷ßîŤ

ǰ <ĂĂîĕúîŤ>�

ĒĀúŠÜìĊęöć XXX�UIBJBQQSBJTBM�PSH�UIBJ�WBMVBUJPO�WBMVBUJPO���IUNǰ<�ǰöĉëčîć÷îǰ����>
�� öĎúîĉíĉðøąđöĉîÙŠćìøĆó÷ŤÿĉîĒĀŠÜðøąđìýĕì÷ǰ	ĂÜÙŤÖøÿćíćøèðøąē÷ßîŤ
 
ǰ <ĂĂîĕúîŤ>�

ĒĀúŠÜìĊęöć XXX�UIBJBQQSBJTBM�PSH�UIBJ�WBMVBUJPO�WBMVBUJPO���IUNǰ<�ǰöĉëčîć÷îǰ����>



��

đóČę ĂđðŨîÖćøúéÙŠćíøøöđîĊ÷öĒúąõćþĊĂćÖøìĊęðøąßćßîêšĂÜÝŠć÷ĒÖŠøĆå �� đîČę ĂÜÝćÖđðŨîøćÙć

ìĊęöĊüĆêëčðøąÿÜÙŤđóČęĂĔßšđðŨîđÖèæŤĂšćÜĂĉÜĔîÖćøÝĆéđÖĘïÙŠćíøøöđîĊ÷öÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøö

ìĊęñĎš×ĂÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöÝąêšĂÜßĞćøąêćöÖãÖøąìøüÜöĀćéĕì÷ǰĕéšĒÖŠǰÙŠćíøøöđîĊ÷ ö

ÖćøÝéìąđïĊ÷î×ć÷ǰ×ć÷òćÖǰĒúÖđðúĊę÷îǰĒúąĔĀš ǰĕöŠøüöëċÜÝĞćîĂÜ àċę ÜĕöŠ ĕéšöĊ đóČęĂÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷Ťēé÷đÞóćąǰēé÷øćÙćêúćé×ĂÜìĊęéĉî øüöëċÜēøÜđøČĂîĒúąÿĉęÜÖŠĂÿøšćÜïîìĊęéĉîîĆĚîė

öĊÖćøđðúĊę÷îĒðúÜđðŨîøą÷ąė×ċĚîĂ÷ĎŠÖĆïðŦÝÝĆ÷êŠćÜėǰìĆĚÜîĊĚÿćöćøëüĉđÙøćąĀŤĕéšÝćÖêćøćÜÖćøđðøĊ÷ïđìĊ÷ï

øćÙćðøąđöĉîìčîìøĆó÷ŤđóČęĂđøĊ÷ÖđÖĘïÙŠćíøøöđîĊ÷öĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøö×ĂÜøĆå ĒúąøćÙćêúćé

ìĊęðøąđöĉîēé÷đĂÖßîǰéĆÜîĊĚ��

ÝćÖêćøćÜÖćøđðøĊ÷ïđìĊ÷ï×šćÜêšîǰøćÙćðøąđöĉî×ĂÜøĆåðøĆïđóĉęö×ċĚîêŠĂðŘĔîøĂïǰ�ǰðŘǰ	ó�ý����������


ĔîĂĆêøćìĊęêęĞćÖüŠćÖćøðøĆïđóĉęö×ċĚî×ĂÜøćÙćêúćéđðŨîĂ÷ŠćÜöćÖǰēé÷øćÙćìĊęéĉîĔîóČĚîìĊęĔÝÖúćÜđöČĂÜđóĉęöÿĎÜ×ċĚî

đóøćąøĆåöĊÖćø×÷ć÷ēÙøÜÿøšćÜøëĕôôŜćĕðîĂÖđöČĂÜǰìĞćĔĀšðøąßćßîđ×šćëċÜýĎî÷ŤÖćøÙšćĒúą÷ŠćîíčøÖĉÝ

ĔîĔÝÖúćÜđöČĂÜĕéšÜŠć÷×ċĚîǰøćÙćìĊęéĉîÝċÜđóĉęöÿĎÜ×ċĚî

ÝćÖÖćøüĉđÙøćąĀŤǰøćÙćðøąđöĉîĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂÖćøđüîÙČî×ĂÜðøąđìýĕì÷àċęÜĔßšøćÙćðøąđöĉî

ìčîìøĆó÷ŤđóČęĂđøĊ÷ÖđÖĘïÙŠćíøøöđîĊ÷öĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöìĊęðøąđöĉîēé÷øĆåǰđðŨîøćÙćìĊęĕöŠđĀöćąÿöǰ

đóøćąĕöŠĕéšÿąìšĂîöĎúÙŠćêúćé×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđðúĊę÷îĒðúÜĕðêúĂéđüúćĂ÷ŠćÜĒìšÝøĉÜ ìĞćĔĀšñĎšëĎÖđüîÙČî

ĕéšøĆïđÜĉîÙŠćìéĒìîìĊęĕöŠđĀöćąÿö� ĂćÝêęĞćÖüŠćÙüćöđðŨîÝøĉÜǰÿŠÜñúĔĀšñĎšëĎÖđüîÙČîĕöŠđĀĘîéšü÷ÖĆïøćÙćđÜĉîÙŠćìéĒìî

ìĊęøĆåĕéšðøąđöĉîĕüšîĆĚîǰĒöšÖãĀöć÷ÝąđðŗéßŠĂÜìćÜĔĀšñĎšëĎÖđüîÙČîìĊę ĕöŠóĂĔÝÝĞćîüîđÜĉîÙŠćìéĒìîǰ

�� ÷ČîĀ÷ĆéǰĔÝÿöčìø
 óøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý�����
ǰĀîšćǰ����
�� ēøÜđøĊ÷îíčøÖĉÝĂÿĆÜĀćøĉöìøĆó÷Ťĕì÷ǰ	5IBJǰ3FBMǰ&TUBUFǰ#VTJOFTTǰ4DIPPMǰ	53&#4


ǰ

<ĂĂîĕúîŤ>
ǰ�ǰđöþć÷îǰ����� ĒĀúŠÜìĊęöć XXX�USFCT�BD�UI�CMPH���D����� <�ǰöĉëčîć÷îǰ����>

�ǰđÜĉîÙŠćìéĒìîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđĀöćąÿöǰÙüøÖĞćĀîéÝćÖøćÙćðøąđöĉîĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊęëĎÖêšĂÜđĀöćąÿöǰöĊöćêøåćîǰĒúąđðŨîðŦÝÝčïĆîǰÿŠüîđÜĉîÙŠćìéĒìîĄìĊęđðŨîíøøöǰđðŨîÝĞćîüîđÜĉîßéĔßšÙŠćÿĉîĕĀöìéĒìî

ĒÖŠñĎšëĎÖđüîÙČîǰđóČęĂđðŨîÖćøßéđß÷ĔĀšĔÖúšđÙĊ÷ÜÖĆïÙüćöđÿĊ÷Āć÷ìĊęĕéšøĆïÝćÖÖćøÿĎâđÿĊ÷ĂÿĆÜĀćøĉöìøĆó÷ŤĕðǰàċęÜĕöŠĔßŠđÞóćąÿĞćĀøĆï

öĎúÙŠć×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊęðøąđöĉîĕéš đðŨîÝĞćîüîđÜĉîǰĒêŠøüöëċÜøćÙćìĊęđÖĉé×ċĚîÝćÖÙüćöñĎÖóĆî×ĂÜñĎšđðŨîđÝšć×ĂÜ

ĀøČĂñĎšÙøĂïÙøĂÜđ×šćĕüšéšü÷ǰđßŠîǰêšîìčîÖćøđÙúČęĂî÷šć÷ǰÙŠćđÿĊ÷ēĂÖćÿ×ĂÜøć÷ĕéš



��

ÿćöćøëĂčìíøèŤøĆåöîêøĊñĎšøĆÖþćÖćøêćöóøąøćßÖùþãĊÖćǰĀøČĂøĆåöîêøĊñĎšøĆÖþćÖćøêćöóøąøćßïĆââĆêĉ

üŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰĀøČĂöĊÿĉìíĉôŜĂÜøšĂÜÙéĊêŠĂýćúðÖÙøĂÜ đóČęĂ×ĂóĉÝćøèćĔĀšđóĉęöđÜĉîÙŠćìéĒìî

đóČę ĂĔĀš ĕéšøĆïđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîĂ÷ŠćÜđðŨîíøøöǰàċę ÜđðŨîÿĉìíĉìĊę ÝąĕéšøĆïÙüćöÙčšöÙøĂÜ

êćöøĆåøĆåíøøöîĎâĒĀŠÜøćßĂćèćÝĆÖøĕì÷ǰĒêŠÖĘìĞćĔĀšđĂÖßîđÿĊ÷đüúćĒúąÙŠćĔßšÝŠć÷ĔîÖćøĂčìíøèŤ

ĀøČĂôŜĂÜøšĂÜÙéĊǰĂĊÖìĆĚÜøĆåöĊêšîìčîĔîÖćøéĞćđîĉîÖćøóĉÝćøèć×šĂóĉóćìêŠćÜėǰéĆÜîĆĚîðŦâĀćéĆÜÖúŠćüÝċÜöĊĂ÷ĎŠöćÖǰ

ÝćÖÙéĊðÖÙøĂÜìĊę đðŨîÙéĊóĉóćìđÖĊę÷üÖĆïÖćøÖĞćĀîéÝĞćîüîđÜĉîÙŠćìéĒìîêĆĚÜĒêŠĂéĊêÝîëċÜðŦÝÝčïĆîǰ

àċęÜîĞćĕðÿĎŠðŦâĀćÙüćöĕöŠđìŠćđìĊ÷öÖĆîĔîÿĆÜÙöǰĂćÝÖŠĂĔĀšđÖĉéÖćøðøąìšüÜĀøČĂÙüćöĕöŠÿÜïĔîïšćîđöČĂÜǰ

ĂĊÖìĆĚÜēÙøÜÖćøïøĉÖćøÿćíćøèąêŠćÜė×ĂÜøĆåìĊęêšĂÜéĞćđîĉîÖćøĀúĆÜÝćÖÖćøđüîÙČîÖĘÝąđÖĉéÙüćöúŠćßšć

ĒúąĕéšøĆïÙüćöđÿĊ÷Āć÷

ìĆĚÜîĊĚìĊęðøąßčöÙèąøĆåöîêøĊǰ	Ùøö�
ǰđöČęĂüĆîìĊęǰ��ǰöĊîćÙöǰ���� öĊöêĉđĀĘîßĂïøŠćÜǰó�ø�ï�Öćøðøąđöĉî

öĎúÙŠćìøĆó÷ŤÿĉîđóČęĂðøąē÷ßîŤĒĀŠÜøĆåǰó�ý�ǰļ�ǰêćöìĊęÖøąìøüÜÖćøÙúĆÜđÿîĂ àċęÜ×èąîĊĚĂ÷ĎŠĔî×ĆĚîêĂî

ÖćøóĉÝćøèć×ĂÜÙèąÖøøöÖćøÖùþãĊÖć�� ÿćđĀêčđÖĉéÝćÖÖćøðøąđöĉîöĎúÙŠćìøĆó÷ŤÿĉîĔîðŦÝÝčïĆîđðŨîĕðêćö

ðøąöüúÖãĀöć÷ìĊęéĉîǰàċęÜöĊüĆêëčðøąÿÜÙŤ ĔßšđðŨîđÖèæŤĂšćÜĂĉÜĀøČĂđðŨîåćîĔîÖćøÝĆéđÖĘïõćþĊĂćÖø

ĒúąÙŠćíøøöđîĊ÷öÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöǰĒêŠøŠćÜÖãĀöć÷îĊĚÝąđðúĊę÷îĀúĆÖÖćøðøąđöĉî

öĎúÙŠćìøĆó÷ŤÿĉîĔĀšöĊøćÙćĔÖúšđÙĊ÷ÜÖĆïøćÙćìĊęìĞćîĉêĉÖøøöǰĀøČĂøćÙćìĊęđðŨîðŦÝÝčïĆîöćÖìĊęÿčéǰõć÷ĔêšÖãĀöć÷ĔĀöŠ

đóČęĂðøąē÷ßîŤĒĀŠÜøĆå ĒúąđĂČĚĂðøąē÷ßîŤĔîìćÜđýøþåÖĉÝ ĒúąøĂÜøĆïÖćøðøąÖćýĔßšǰó�ø�ï�õćþĊìĊęéĉî

ĒúąÿĉęÜðúĎÖÿøšćÜ àċęÜ×èąîĊĚĂ÷ĎŠøąĀüŠćÜÖćøóĉÝćøèć×ĂÜÿõćîĉêĉïĆââĆêĉĒĀŠÜßćêĉǰ	ÿîß�
 ēé÷öĊðúĆéÖøąìøüÜÖćøÙúĆÜ

đðŨîðøąíćîÙèąÖøøöÖćøðøąđöĉîöĎúÙŠćìøĆó÷ŤÿĉîǰàċęÜÙèąÖøøöÖćøðøąđöĉîöĎúÙŠćìøĆó÷ŤÿĉîöĊĂĞćîćÝĀîšćìĊę

ĔîÖćøÖĞćĀîéîē÷ïć÷ǰĀúĆÖđÖèæŤǰüĊíĊÖćøǰĒîüìćÜĔîÖćøðøąđöĉîöĎúÙŠćìøĆó÷ŤÿĉîǰĒúąÖøąÝć÷ĂĞćîćÝ

ÝćÖÿŠüîÖúćÜĕðÿĎŠøąéĆïÝĆÜĀüĆéǰēé÷ĔĀšĂĞćîćÝÙèąÖøøöÖćøðøąđöĉîöĎúÙŠćìøĆó÷ŤÿĉîðøąÝĞćÝĆÜĀüĆé

ìĊęöĊñĎšüŠćøćßÖćøÝĆÜĀüĆéđðŨîðøąíćîǰ	ÖøčÜđìóöĀćîÙøǰöĊðúĆéǰÖìö�ǰđðŨîðøąíćî
ǰÿćöćøëðøąÖćýĔßš

øćÙćðøąđöĉîöĎúÙŠćìøĆó÷ŤÿĉîìĊęđðŨîìĊęéĉîĒúąÿĉęÜðúĎÖÿøšćÜĔîđ×êÝĆÜĀüĆéêîđĂÜĕéšđú÷ǰÝćÖđéĉöĒêŠúąÝĆÜĀüĆé

êšĂÜđÿîĂĔĀšÙèąÖøøöÖćøÖĞćĀîéøćÙćðøąđöĉîìčîìøĆó÷ŤđĀĘîßĂïǰÝćÖîĆĚîÝċÜÝąðøąÖćýĔßšïĆâßĊÖĞćĀîé

øćÙćðøąđöĉîìčîìøĆó÷ŤĄĕéš ĂĊÖìĆĚÜøŠćÜÖãĀöć÷ÞïĆïîĊĚÖĞćĀîéĔĀšÖøöíîćøĆÖþŤÿćöćøëéĞćđîĉîÖćøðøąđöĉî

öĎúÙŠćìøĆó÷ŤÿĉîđóČęĂüĆêëčðøąÿÜÙŤđÞóćąǰêćöìĊęÿŠüîøćßÖćøǰøĆåüĉÿćĀÖĉÝǰĀøČĂĀîŠü÷Üćî×ĂÜøĆåøšĂÜ×Ă

ĔĀšéĞćđîĉîÖćøĕéšéšü÷ǰÝćÖđéĉöêćöðøąöüúÖãĀöć÷ìĊęéĉîĕöŠĕéšÙøĂïÙúčöëċÜĀîšćìĊęîĊĚĒêŠĂ÷ŠćÜĔéǰ

�� ĒîüĀîšć
ǰ <ĂĂîĕúîŤ>
ǰ��ǰöĊîćÙöǰ�����ǰ

ĒĀúŠÜìĊęöć XXX�OBFXOB�DPN�CVTJOFTT������� <��ǰöĊîćÙöǰ����>



��

đóøćąđîšîĕðìĊęÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöđðŨîĀúĆÖ�� éĆÜîĆĚîđöČęĂøŠćÜÖãĀöć÷ÞïĆïîĊĚöĊñúïĆÜÙĆïĔßšÝøĉÜǰ

ÖĘêšĂÜóĉÝćøèćêŠĂĕðüŠćÝąÿŠÜñúÖøąìïêŠĂñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤöćÖîšĂ÷đóĊ÷ÜĔéïšćÜ

đöČęĂîĉêĉïčÙÙúëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰĒúąĕéšøĆïđÜĉîÙŠćìéĒìî

ÝćÖÖćøđüîÙČîǰÝąìĞćĔĀšđÖĉéõćøąìćÜõćþĊêŠćÜė àċęÜĒîüìćÜĔîÖćøÖĞćĀîéøĎðĒïï×ĂÜõćþĊĒúąÖćøÝĆéđÖĘï

õćþĊìĊęđÖĊę÷ü×šĂÜÖĆïÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø×ĂÜîĉêĉïčÙÙúǰÙüøđðŨîĕðêćö

ĀúĆÖÖćøïøĉĀćøõćþĊĂćÖøìĊęéĊ×ĂÜǰ"EBNǰ4NJUI îĆÖđýøþåýćÿêøŤßćüĂĆÜÖùþĒĀŠÜÿĞćîĆÖǰ$MBTTJDǰ

àċęÜđðŨîïĉéćĒĀŠÜđýøþåýćÿêøŤǰìĊęĕéšìĞćÖćøýċÖþćÙšîÙüšćđÖĊę÷üÖĆïúĆÖþèąĒúąöĎúđĀêčêŠćÜėìĊęÖŠĂĔĀšđÖĉé

ÙüćöøęĞćøü÷×ĂÜßćêĉǰĒúąĀúĆÖđÖèæŤĂČęîėǰđîČęĂÜÝćÖÖćøßĞćøąõćþĊđðŨîøĎðĒïïĀîċęÜ×ĂÜõćøąĀîšćìĊę×ĂÜÙîĔîÿĆÜÙö

ĀúĆÖÖćøìĊęÿĞćÙĆâĕéšĒÖŠ��

��ǰĀúĆÖÙüćöđðŨîíøøöǰ	&RVJUZ
ǰÖćøÝĆéđÖĘïõćþĊêšĂÜÿĆöóĆîíŤÖĆïÙüćöÿćöćøëĔîÖćøđÿĊ÷õćþĊ

×ĂÜñĎšđÿĊ÷õćþĊĒêŠúąÙîǰøŠüöÖĆïñúðøąē÷ßîŤìĊęĒêŠúąÙîĕéšøĆïÖćøéĎĒúÙčšöÙøĂÜ×ĂÜøĆåïćúǰēé÷ĀúĆÖđÖèæŤÖćøüĆé

ÙüćöÿćöćøëĔîÖćøđÿĊ÷õćþĊàċęÜđðŨîÖćøĒïŠÜÿøøõćøąÿćíćøèąîĆĚîǰêšĂÜđðŨîĀúĆÖđÖèæŤìĊęïĆÜÙĆïĕéšēé÷ìĆęüÖĆî

ēé÷óĉÝćøèćêćöÝĞćîüîøć÷ĕéšĒúąÿëćîąÿŠüîïčÙÙú×ĂÜĒêŠúąÙî đîČęĂÜÝćÖñĎšđÿĊ÷õćþĊĒêŠúąÙîöĊåćîą

ìćÜđýøþåÖĉÝĒêÖêŠćÜÖĆîǰÖúŠćüÙČĂđðŨîÖćøóĉÝćøèćêćöÿĆéÿŠüî×ĂÜÙüćöÿćöćøëĔîÖćøđÿĊ÷ÿúąđÜĉîǰ

ĀøČĂÖćøÖøąÝć÷ÙüćööĆęÜöĊĀøČĂÙüćöøęĞćøü÷ǰàċęÜđðŨîĕðêćöĀúĆÖÙüćöđÿöĂõćÙìćÜõćþĊǰĂĆîöĊìĊęöćÝćÖ

ĀúĆÖÙüćöđÿöĂõćÙìćÜÖãĀöć÷ǰĒúąĀúĆÖÙüćöđðŨîíøøöìćÜÿĆÜÙö

ÙüćöđÿöĂõćÙĔîøĆåíøøöîĎâĒĀŠÜøćßĂćèćÝĆÖøĕì÷ óčìíýĆÖøćßǰ����ǰöćêøćǰ���ǰÖĞćĀîéĔĀš

�� ðøąßćßćêĉíčøÖĉÝ
ǰ <ĂĂîĕúîŤ>
ǰ��ǰíĆîüćÙöǰ�����

ĒĀúŠÜìĊęöćǰXXX�QSBDIBDIBU�OFU�QSPQFSUZ�OFXT������ <�ǰÖčöõćóĆîíŤ ����>
�� ýčõúĆÖþèŤǰóĉîĉÝõĎüéú
ǰǰÖãĀöć÷õćþĊĂćÖø	ÖøčÜđìóĄ�ǰēÙøÜÖćøêĞćøćĒúąÿČęĂÖćøÿĂîǰÙèąîĉêĉýćÿêøŤǰÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷


����

ǰĀîšćǰ��ǰı ��
ǰ��ǰ� ���
ǰ����

�ǰøĆåíøøöîĎâĒĀŠÜøćßĂćèćÝĆÖøĕì÷ óčìíýĆÖøćßǰ����ǰöćêøćǰ�� ïčÙÙú÷ŠĂöđÿöĂÖĆîĔîÖãĀöć÷ǰöĊÿĉìíĉĒúąđÿøĊõćó

ĒúąĕéšøĆïÙüćöÙčšöÙøĂÜêćöÖãĀöć÷đìŠćđìĊ÷öÖĆî

ßć÷ĒúąĀâĉÜöĊÿĉìíĉđìŠćđìĊ÷öÖĆî

ÖćøđúČĂÖðäĉïĆêĉēé÷ĕöŠđðŨîíøøöêŠĂïčÙÙúǰĕöŠüŠćéšü÷đĀêčÙüćöĒêÖêŠćÜĔîđøČęĂÜëĉęîÖĞćđîĉéǰđßČĚĂßćêĉ õćþć đóýǰ

Ăć÷čǰÙüćöóĉÖćøǰÿõćóìćÜÖć÷ĀøČĂÿč×õćó ÿëćîą×ĂÜïčÙÙúǰåćîąìćÜđýøþåÖĉÝĀøČĂÿĆÜÙöǰÙüćöđßČęĂìćÜýćÿîćǰ

ÖćøýċÖþćĂïøö ĀøČĂÙüćöÙĉéđĀĘîìćÜÖćøđöČĂÜĂĆîĕöŠ×ĆéêŠĂïìïĆââĆêĉĒĀŠÜøĆåíøøöîĎâǰĀøČĂđĀêčĂČęîĔéǰÝąÖøąìĞćöĉĕéš

öćêøÖćøìĊęøĆåÖĞćĀîé×ċĚîđóČęĂ×ÝĆéĂčðÿøøÙĀøČĂÿŠÜđÿøĉöĔĀšïčÙÙúÿćöćøëĔßšÿĉìíĉĀøČĂđÿøĊõćóĕéšđßŠîđéĊ÷üÖĆïïčÙÙúĂČęî

ĀøČĂđóČęĂÙčšöÙøĂÜĀøČĂĂĞćîü÷ÙüćöÿąéüÖĔĀšĒÖŠđéĘÖǰÿêøĊǰñĎšÿĎÜĂć÷čǰÙîóĉÖćøǰĀøČĂñĎšéšĂ÷ēĂÖćÿǰ÷ŠĂöĕöŠëČĂüŠćđðŨîÖćøđúČĂÖðäĉïĆêĉ

ēé÷ĕöŠđðŨîíøøöêćöüøøÙÿćö

ïčÙÙúñĎšđðŨîìĀćøǰêĞćøüÝǰ×šćøćßÖćøǰđÝšćĀîšćìĊęĂČęî×ĂÜøĆåǰĒúąóîĆÖÜćîĀøČĂúĎÖÝšćÜ×ĂÜĂÜÙŤÖø×ĂÜøĆå÷ŠĂööĊÿĉìíĉ

ĒúąđÿøĊõćóđßŠîđéĊ÷üÖĆïïčÙÙúìĆęüĕðǰđüšîĒêŠìĊęÝĞćÖĆéĕüšĔîÖãĀöć÷đÞóćąĔîÿŠüîìĊęđÖĊę÷üÖĆïÖćøđöČĂÜǰÿöøøëõćóǰüĉîĆ÷ǰĀøČĂÝøĉ÷íøøö



��

ïčÙÙú÷ŠĂööĊÿĉìíĉĔîÖćøöĊēĂÖćÿđìŠćđìĊ÷öÖĆîêĆĚÜĒêŠđÖĉéǰàċęÜđðŨîÿĉìíĉêćöíøøößćêĉǰēé÷đðŨîÙüćöđÿöĂõćÙ

ĔîÿëćîÖćøèŤ đéĊ÷üÖĆî ǰéĆ ÜîĆĚ îøĆåÿćöćøëÖĞ ćĀîéïìïĆââĆ êĉÖãĀöć÷õćþĊĂćÖøìĊę ïĆ ÜÙĆï Ĕßš

ÖĆïïčÙÙúĒêÖêŠćÜÖĆîĕéšǰĀćÖïčÙÙúîĆĚîöĊÿćøąÿĞćÙĆâĀøČĂóùêĉÖøøöìćÜđýøþåÖĉÝĒêÖêŠćÜÖĆîǰ

đßŠîǰÿëćîõćóìćÜÙøĂïÙøĆüǰÖćøðøąÖĂïĂćßĊóǰÖúŠćüÙČĂĕöŠÿćöćøëÖĞćĀîéøąïïõćþĊìĊęĒêÖêŠćÜÖĆîǰ

đóČęĂĔßšïĆÜÙĆïÖĆïïčÙÙúìĊęöĊÿćøąÿĞćÙĆâĀøČĂóùêĉÖøøöìćÜđýøþåÖĉÝĂ÷ŠćÜđéĊ÷üÖĆîĕéšǰøüöëċÜÖćøĂĂÖöćêøÖćø

ìćÜÖãĀöć÷õćþĊĂćÖøđóČęĂÖøąêčšîđýøþåÖĉÝêćöÿëćîÖćøèŤìĊęđðúĊę÷îĒðúÜĕð Ă÷ŠćÜĕøÖĘêćöÖćøÖĞćĀîé

ïìïĆââĆêĉÖãĀöć÷õćþĊĂćÖøêćöĀúĆÖÙüćöđÿöĂõćÙîĊĚ ǰêšĂÜĕöŠÖŠĂĔĀšđÖĉéĂčðÿøøÙĔîÖćøÝĆéêĆĚÜ

ĒúąÖćøóĆçîćõćÙíčøÖĉÝǰĕöŠìĞćúć÷ÙüćöđÿöĂõćÙøąĀüŠćÜñĎšđÿĊ÷õćþĊéšü÷ÖĆîđĂÜǰĒúąêšĂÜóĉÝćøèć

ĀúĆÖÙüćöđðŨîíøøöĒúąĀúĆÖÙüćöđÿöĂõćÙÙüïÙĎŠÖĆî éĆÜîĆĚîÖćøóĉÝćøèćÙüćöÿćöćøëĔîÖćøđÿĊ÷õćþĊǰ

ÙüćöÖĉîéĊĂ÷ĎŠéĊìćÜđýøþåÖĉÝ×ĂÜîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

ÖĘêšĂÜĒêÖêŠćÜÝćÖñĎšđÿĊ÷õćþĊđîČęĂÜÝćÖÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷Ťēé÷ìĆęüĕðǰĀøČĂñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊęĕöŠĔßŠĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰøĆåÝċÜÙüøöĊÖćøïĆââĆêĉÖãĀöć÷õćþĊìĊęĒêÖêŠćÜÖĆîǰ

ĒúąđóČęĂđðŨîÖćøðøĆïðøčÜĔĀšđĀöćąÖĆïÖćøđðúĊę÷îĒðúÜ×ĂÜõćüąđýøþåÖĉÝ×ĂÜðøąđìý

��ǰĀúĆÖÙüćöĒîŠîĂîǰ	$FSUBJOUZ
ǰõćþĊìĊęÝĆéđÖĘïêšĂÜöĊÙüćößĆéđÝîǰĒîŠîĂî ĒúąêĆĚÜĂ÷ĎŠïîóČĚîåćî

×ĂÜđĀêčñúǰéĆÜîĆĚîøĆåêšĂÜïĆââĆêĉåćîõćþĊǰÖćøÙĞćîüèǰĒúąÖćøÝĆéđÖĘïĔĀšñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

đ×šćĔÝÙüćöĀöć÷ĕéšÜŠć÷ǰßĆéđÝîĕöŠÙúčöđÙøČĂǰìĊęñĎšđÿĊ÷õćþĊÿćöćøëÙĞćîüèõćøąõćþĊìĊęêîêšĂÜßĞćøąĕéšǰ

ĕöŠđßŠîîĆĚîĂćÝÖŠĂĔĀšđÖĉéÙüćöđéČĂéøšĂîĒÖŠñĎšđÿĊ÷õćþĊĕéšǰđßŠîǰĒîüðäĉïĆêĉĔîÖćøÝĆéđÖĘïõćþĊíčøÖĉÝđÞóćą

ÿĞćĀøĆïîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø×ĂÜÖøöÿøøóćÖøĕöŠđðŨîĕð

ĔîìĉýìćÜđéĊ÷üÖĆîÖĆïĒîüÙĞćóĉóćÖþć×ĂÜýćúãĊÖćǰìĞćĔĀšîĉêĉïčÙÙúđÿĊ÷đüúćĒúąÙŠćĔßšÝŠć÷ĔîÖćøôŜĂÜÙéĊ

êŠĂýćú ĂĊÖìĆĚÜđðŨîÖćøðŜĂÜÖĆîĕöŠĔĀšóîĆÖÜćîøĆåĔßšĂĞćîćÝĀîšćìĊęēé÷öĉßĂï

��ǰĀúĆÖÙüćöÿąéüÖǰ	$POWFOJFODF
ǰêšĂÜÿĂéÙúšĂÜÖĆïĀúĆÖÙüćöĒîŠîĂîǰ 	$FSUBJOUZ
ǰ

ēé÷øĆåêšĂÜÖĞćĀîéüĉíĊÖćøðøąđöĉîõćþĊǰüĉíĊÖćøßĞćøąõćþĊǰđüúćĒúąÿëćîìĊęÝĆéđÖĘïõćþĊǰìĊęÖŠĂĔĀšđÖĉé

ÙüćöÿąéüÖÿïć÷ĒÖŠñĎšđÿĊ÷õćþĊéšü÷

��ǰĀúĆÖÖćø÷ĂöøĆïǰ	"DDFQUBCJMJUZ
ǰđðŨîñúđîČęĂÜöćÝćÖøąïïÖćøÝĆéđÖĘïõćþĊĂ÷ŠćÜđðŨîíøøö

ìĞćĔĀšđðŨîìĊę÷ĂöøĆï×ĂÜðøąßćßîǰĀćÖøĆåÿćöćøëĒÿéÜĔĀšđĀĘîëċÜðøąē÷ßîŤĀøČĂñúêĂïĒìîēé÷øüö

ĔîĂîćÙêìĊęñĎšđÿĊ÷õćþĊÝąĕéšøĆïǰđßŠîǰìĊęéĉîìĊęøĆåđüîÙČîöćÝąîĞćĕðÿøšćÜđÿšîìćÜÙöîćÙöǰßŠü÷óĆçîćđýøþåÖĉÝ

ĒúąđóĉęöÙüćöÿćöćøëĔîÖćøĒ×ŠÜ×ĆîìćÜíčøÖĉÝ×ĂÜðøąđìýĕéšǰàċęÜÝąđðŨîñúéĊêŠĂđÝšć×ĂÜÖĉÝÖćøñĎšëĎÖđüîÙČî

ĔîĂîćÙêǰēé÷øĆåöĊÖćøÝĆéđÖĘïõćþĊêćöĀúĆÖÙüćöđðŨîíøøöĒúąĀúĆÖÙüćöđÿöĂõćÙ ÷ŠĂöìĞćĔĀšñĎšđÿĊ÷õćþĊ

÷ĂöøĆïÖćøđÿĊ÷õćþĊöćÖ×ċĚîǰĒúąöĊĒîüēîšöĔîÖćøĔĀšÙüćöøŠüööČĂĔîÖćøÝĆéđÖĘïõćþĊ×ĂÜøĆåéšü÷



��

��ǰĀúĆÖÖćø÷ČéĀ÷čŠîǰ	'MFYJCJMJUZ
ǰđðŨîÖćøðøĆïðøčÜđóĉęöĀøČĂúéÝĞćîüîõćþĊĔĀš đĀöćąÿö

ÖĆïÖćøđðúĊę÷îĒðúÜ×ĂÜõćüąđýøþåÖĉÝ×ĂÜðøąđìýǰĀøČĂÖćøđðúĊę÷îĒðúÜåćîąìćÜđýøþåÖĉÝ×ĂÜñĎšđÿĊ÷õćþĊ

ĕéšĂ÷ŠćÜÿąéüÖĒúąøüéđøĘüǰëČĂđðŨîÖćøÙüïÙčöõćüąđýøþåÖĉÝ×ĂÜðøąđìýĂĊÖüĉíĊĀîċęÜǰđßŠîǰÖćø÷ÖđüšîõćþĊ

ĒÖŠîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰđóČęĂÿŠÜđÿøĉöÖćøðøĆïðøčÜǰ

đðúĊę÷îĒðúÜǰĀøČĂÖćøđøĉęöêšîÖĉÝÖćøĔĀöŠ ǰìĞ ćĔĀš øĆåÿćöćøëôŚŪîôĎõćüąđýøþåÖĉÝ×ĂÜðøąđìý

ĀúĆÜÖćøéĞćđîĉîÖćøđüîÙČîĕéšøüéđøĘü×ċĚî

ÿĞćĀøĆïÖćøýċÖþćîĊĚǰñĎšđ×Ċ÷îöčŠÜýċÖþćÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

×ĂÜîĉêĉïčÙÙúǰêćööćêøćǰ����ǰ	�
ǰĒĀŠÜðøąöüúøĆþãćÖø àċęÜöĊÙüćöĀöć÷ÖüšćÜÖüŠćĔîðøąöüúÖãĀöć÷

ĒóŠÜĒúąóćèĉß÷Ťǰēé÷ýċÖþćđÞóćąÖøèĊîĉêĉïčÙÙúîĆĚîöĊÖøøöÿĉìíĉĝǰĀøČĂÿĉìíĉÙøĂïÙøĂÜĔîĂÿĆÜĀćøĉöìøĆó÷ŤđìŠćîĆĚî

ēé÷îĉêĉïčÙÙúìĊęĂ÷ĎŠĔî×Ăïđ×êÖćøýċÖþćǰöĊéĆÜîĊĚ

��ǰïøĉþĆìĀøČĂĀšćÜĀčšîÿŠüîîĉêĉïčÙÙú êćööćêøćǰ��ǰĒĀŠÜðøąöüúøĆþãćÖø ĕéšĒÖŠ ïøĉþĆì

ĀøČĂĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúìĊęêĆĚÜ×ċĚîêćöÖãĀöć÷ĕì÷ǰĀøČĂìĊęêĆĚÜ×ċĚîêćöÖãĀöć÷×ĂÜêŠćÜðøąđìýǰ

ĒúąĔĀšĀöć÷ÙüćöøüöëċÜ

	�
ǰÖĉÝÖćøàċęÜéĞćđîĉîÖćøđðŨîìćÜÙšćĀøČĂĀćÖĞćĕøēé÷øĆåïćúêŠćÜðøąđìýǰĂÜÙŤÖćø×ĂÜøĆåïćúêŠćÜðøąđìýǰ

ĀøČĂîĉêĉïčÙÙúĂČęîìĊęêĆĚÜ×ċĚîêćöÖãĀöć÷×ĂÜêŠćÜðøąđìý

	�
ǰÖĉÝÖćøøŠüöÙšćǰàċęÜĕéšĒÖŠÖĉÝÖćøìĊęéĞćđîĉîÖćøøŠüöÖĆîđðŨîìćÜÙšćĀøČĂĀćÖĞćĕøøąĀüŠćÜïøĉþĆìÖĆïïøĉþĆìǰ

ïøĉþĆìÖĆïĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúǰĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúÖĆïĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúǰĀøČĂøąĀüŠćÜïøĉþĆìĒúąĀøČĂ

ĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúÖĆïïčÙÙúíøøöéćǰÙèąïčÙÙúìĊęöĉĔßŠîĉêĉïčÙÙúǰĀšćÜĀčšîÿŠüîÿćöĆâĀøČĂîĉêĉïčÙÙúĂČęî

	�
ǰöĎúîĉíĉĀøČĂÿöćÙöìĊęðøąÖĂïÖĉÝÖćøàċęÜöĊøć÷ĕéšǰĒêŠĕöŠøüöëċÜöĎúîĉíĉĀøČĂÿöćÙöìĊęøĆåöîêøĊðøąÖćýÖĞćĀîé

êćööćêøćǰ��ǰ	�
ǰ	×
 ĒĀŠÜðøąöüúøĆþãćÖøǰĕéšĒÖŠǰĂÜÙŤÖćøĀøČĂÿëćîÿćíćøèÖčýúǰĀøČĂÿëćîó÷ćïćúǰ

ĒúąÿëćîýċÖþćĂČęîîĂÖÝćÖÿëćîýċÖþć×ĂÜìćÜøćßÖćøǰìĆĚÜîĊĚêćöìĊęøĆåöîêøĊðøąÖćýÖĞćĀîéĔîøćßÖĉÝÝćîčđïÖþć

	�
ǰîĉêĉïčÙÙúìĊęĂíĉïéĊÖĞćĀîéēé÷ĂîčöĆêĉøĆåöîêøĊǰĒúąðøąÖćýĔîøćßÖĉÝÝćîčđïÖþć

��ǰĂÜÙŤÖćø×ĂÜøĆåïćúǰêćööćêøćǰ� ĒĀŠÜðøąöüúøĆþãćÖøǰĕéšĒÖŠǰĂÜÙŤÖćø×ĂÜøĆåïćú

êćöÖãĀöć÷üŠćéšü÷ÖćøÝĆéêĆĚÜĂÜÙŤÖćø×ĂÜøĆåïćúǰĒúąÖĉÝÖćø×ĂÜøĆåêćöÖãĀöć÷ìĊęÝĆéêĆĚÜÖĉÝÖćøîĆĚîǰ

ĒúąĀöć÷ÙüćöøüöëċÜĀîŠü÷ÜćîíčøÖĉÝìĊęøĆåïćúđðŨîđÝšć×ĂÜàċęÜĕöŠöĊåćîąđðŨîîĉêĉïčÙÙúéšü÷

��ǰÿĀÖøèŤ

��ǰĂÜÙŤÖøĂČęîìĊęÖãĀöć÷ÖĞćĀîéĔĀšđðŨîîĉêĉïčÙÙú



��

Ă÷ŠćÜĕøÖĘêćöÖøèĊîĉêĉïčÙÙúìĊęêĆĚÜ×ċĚîêćöÖãĀöć÷×ĂÜêŠćÜðøąđìýÝąĕöŠÿćöćøëĕéšöćàċęÜÖøøöÿĉìíĉĝǰ

ĀøČĂÿĉìíĉÙøĂïÙøĂÜĔîìĊęéĉî×ĂÜðøąđìýĕì÷ĕéšǰêćöðøąöüúÖãĀöć÷ìĊęéĉîǰĀöüéǰ�ǰđüšîĒêŠÝąđ×šćÖãđÖèæŤ

êćöìĊęÖãĀöć÷ïĆââĆêĉ ĀøČĂĕéšÿĉìíĉêćöÖãĀöć÷ĂČęîėǰđßŠîǰóøąøćßïĆââĆêĉðŗēêøđúĊ÷öǰóøąøćßïĆââĆêĉÿŠÜđÿøĉöÖćøúÜìčî

óøąøćßïĆââĆêĉÖćøîĉÙöĂčêÿćĀÖøøöĒĀŠÜðøąđìýĕì÷ ìĊęöĊüĆêëčðøąÿÜÙŤđóČęĂÖćøðøąÖĂïíčøÖĉÝĀøČĂÖćøúÜìčî

đöČęĂîĉêĉïčÙÙúëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøÝćÖøĆåǰđÜĉîÙŠćìéĒìîìĊęĕéšøĆï

ÝćÖÖćøđüîÙČîîĆĚîÝċÜđðŨîøć÷ĕéš×ĂÜÖĉÝÖćøǰìĞćĔĀšÖĉÝÖćøöĊĀîšćìĊęĔîÖćøđÿĊ÷õćþĊĂćÖøïîåćîøć÷ĕéšîĆĚîǰ

ĕéšĒÖŠǰõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰõćþĊđÜĉîĕéšĀĆÖǰèǰìĊęÝŠć÷ǰĒúąõćþĊíčøÖĉÝđÞóćą 	êćöĒîüðäĉïĆêĉ×ĂÜÖøöÿøøóćÖø
ǰ

éĆÜîĆĚîõćþĊìĊęđÖĉé×ċĚîÝċÜđðŨîêšîìčî×ĂÜÖĉÝÖćøìĊęĕöŠĂćÝĀúĊÖđúĊę÷ÜĕéšǰĒúąĕöŠÿćöćøëñúĆÖõćøąĔĀšÖĆïñĎšĂČęîĕéšǰéĆÜîĊĚ��

đÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøìĊęøĆåÝŠć÷ĔĀšĒÖŠîĉêĉïčÙÙúǰ

đðŨîÖćøÝŠć÷đÜĉîĕéšóċÜðøąđöĉîĂČęîêćööćêøćǰ��ǰ	�
ǰĒĀŠÜðøąöüúøĆþãćÖø đîČęĂÜÝćÖđÜĉîÙŠćìéĒìîéĆÜÖúŠćü

đ×šćúĆÖþèąđðŨîøć÷ĕéšđîČęĂÜÝćÖÖĉÝÖćø 	/PO�PQFSBUJOHǰ3FWFOVF
ǰìĊęÖøąìĞćĔîøĂïøą÷ąđüúćïĆâßĊ

đóøćąđðŨîøć÷ĕéšìĊę đÖĉé×ċĚîđîČęĂÜÝćÖöĊÖćøéĞćđîĉîÜćî×ĂÜÖĉÝÖćøǰÙČĂÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüš

ĔîÖćøðøąÖĂïÖĉÝÖćøĔĀšÖĆïøĆåđîČęĂÜÝćÖÖćøëĎÖđüîÙČî àċęÜĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîĂ÷ĎŠĔîÿëćîðøąÖĂïÖćø

ìĊę Öĉ ÝÖćøöĊ ĕüš Ĕßš ĔîÖćøéĞćđîĉîÜćîêŠ ćÜėêćöüĆêëčðøąÿÜÙŤ×ĂÜÖĉÝÖćøǰđóČę ĂĔĀšÿĞ ćđøĘÝêćöđðŜ ćĀöć÷

éĆÜîĆĚîîĉêĉïčÙÙúêšĂÜđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúêćööćêøćǰ��ǰĒĀŠÜðøąöüúøĆþãćÖøǰÝćÖÖĞćĕøÿčìíĉ

àċęÜÙĞćîüèĕéšÝćÖøć÷ĕéšđîČęĂÜÝćÖÖĉÝÖćøéĆÜÖúŠćüìĊęÖøąìĞćĔîøĂïøą÷ąđüúćïĆâßĊ ĀĆÖéšü÷øć÷ÝŠć÷

êćöđÜČęĂîĕ×ìĊęøąïčĕüšĔîðøąöüúøĆþãćÖøöćêøćǰ��ǰìüĉǰ	ÖćøÙĞćîüèÖĞćĕøÿčìíĉĒúą×ćéìčîÿčìíĉ


Ēúąöćêøćǰ��ǰêøĊǰ	øć÷ÝŠć÷êšĂÜĀšćöĔîÖćøÙĞćîüèÖĞćĕøÿčìíĉ
ǰēé÷øĂïøą÷ąđüúćïĆâßĊéĆÜÖúŠćüÖĞćĀîéĔĀšöĊ

��ǰđéČĂîǰđüšîĒêŠĔîÖøèĊéĆÜêŠĂĕðîĊĚÝąîšĂ÷ÖüŠć ��ǰđéČĂîÖĘĕéšǰÙČĂ

	Ö
ǰïøĉþĆìĀøČĂĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúđøĉęöêĆĚÜĔĀöŠ ÝąëČĂüĆîđøĉęöêĆĚÜëċÜüĆîĀîċęÜüĆîĔéđðŨîøĂïøą÷ąđüúćïĆâßĊĒøÖÖĘĕéš

	×
ǰïøĉþĆìĀøČĂĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúĂćÝ÷ČęîÙĞćøšĂÜêŠĂĂíĉïéĊǰ×ĂđðúĊę÷îüĆîÿčéìšć÷×ĂÜøĂïøą÷ąđüúćïĆâßĊǰ

ĔîÖøèĊđßŠîüŠćîĊĚĔĀšĂíĉïéĊöĊĂĞćîćÝÿĆęÜĂîčâćêǰĀøČĂĕöŠĂîčâćêÿčéĒêŠÝąđĀĘîÿöÙüøǰÙĞćÿĆęÜđßŠîüŠćîĆĚîêšĂÜĒÝšÜĔĀš

ïøĉþĆìĀøČĂĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúñĎš÷ČęîÙĞćøšĂÜìøćïõć÷ĔîđüúćĂĆîÿöÙüøǰĒúąĔîÖøèĊìĊęĂíĉïéĊÿĆęÜĂîčâćêǰ

ĔĀšïøĉþĆìĀøČĂĀšćÜĀčšîÿŠüîîĉêĉïčÙÙúîĆĚîëČĂðäĉïĆêĉêĆĚÜĒêŠøĂïøą÷ąđüúćïĆâßĊìĊęĂíĉïéĊÖĞćĀîé

�� ÖøöÿøøóćÖø
ǰ

<ĂĂîĕúîŤ>
ǰ��ǰöĊîćÙöǰ�����ǰĒĀúŠÜìĊęöćǰXXX�SE�HP�UI�QVCMJTI���������IUNM <�ǰöĊîćÙö ����>



��

ÖćøÙĞćîüèøć÷ĕéšĒúąøć÷ÝŠć÷ĔĀšĔßšđÖèæŤÿĉìíĉĝǰēé÷ĔĀšîĞćøć÷ĕéšìĊęđÖĉé×ċĚîĔîøĂïøą÷ąđüúćïĆâßĊĔé

ĒöšüŠćÝą÷ĆÜĕöŠĕéšøĆïßĞćøąĔîøĂïøą÷ąđüúćïĆâßĊîĆĚîǰöćøüöÙĞćîüèđðŨîøć÷ĕéšĔîøĂïøą÷ąđüúćïĆâßĊîĆĚîǰ

ĒúąĔĀšîĞćøć÷ÝŠć÷ìĆĚÜĀöéìĊęđÖĊę÷üÖĆïøć÷ĕéšîĆĚîǰĒöšÝą÷ĆÜĕöŠĕéšÝŠć÷ĔîøĂïøą÷ąđüúćïĆâßĊîĆĚîöćøüöÙĞćîüè

đðŨîøć÷ÝŠć÷×ĂÜøĂïøą÷ąđüúćïĆâßĊîĆĚî ĔîÖøèĊÝĞćđðŨîñĎšöĊđÜĉîĕéšÝą×ĂĂîčöĆêĉêŠĂĂíĉïéĊđóČęĂđðúĊę÷îĒðúÜ

đÖèæŤÿĉìíĉĝĒúąüĉíĊÖćøìćÜïĆâßĊđóČęĂÙĞćîüèøć÷ĕéšĒúąøć÷ÝŠć÷ÖĘĕéšǰĒúąđöČęĂĕéšøĆïĂîčöĆêĉÝćÖĂíĉïéĊĒúšüǰ

ĔĀšëČĂðäĉïĆêĉêĆĚÜĒêŠøĂïøą÷ąđüúćïĆâßĊìĊęĂíĉïéĊÖĞćĀîéđðŨîêšîĕð ēé÷ÖćøđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙú

ÝćÖđÜĉîÙŠćìéĒìîđîČęĂÜÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤîĊĚǰøć÷ĕéšìĊęîĞćöćÙĞćîüèÖĞćĕøĀøČĂ×ćéìčîÿčìíĉ

ÙČĂđÜĉîÙŠćìéĒìîìĆĚÜĀöéìĊęĕéšøĆïàċęÜøĆåĕéšÖĞćĀîéêćöóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ó �ý ����� Āöüéǰ�ǰđÜĉîÙŠćìéĒìî àċęÜĒêÖêŠćÜÝćÖÖøèĊîĉêĉïčÙÙú×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤðÖêĉìĆęüĕð

ìĊęÝąĔßšøćÙćìĊęàČĚĂ×ć÷ÖĆîÝøĉÜĀøČĂøćÙćðøąđöĉîìčîìøĆó÷ŤĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøö×ĂÜÖøöìĊęéĉî

èǰüĆîìĊęöĊÖćøēĂîÖøøöÿĉìíĉĝĀøČĂÿĉìíĉÙøĂïÙøĂÜîĆĚîĒúšüĒêŠĂ÷ŠćÜĔéÝąöćÖÖüŠć

ÿĞćĀøĆïîĉêĉïčÙÙúðøąđõìüĉÿćĀÖĉÝ×îćéÖúćÜĒúą×îćé÷ŠĂö 	4.&T
ǰìĊęêĆĚ Ü×ċĚîÖŠĂîüĆîìĊęǰ

�ǰöÖøćÙöǰ����ǰàċęÜöĊìčîÝéìąđïĊ÷îìĊęßĞćøąĒúšüĔîüĆîÿčéìšć÷×ĂÜøĂïøą÷ąđüúćïĆâßĊĕöŠđÖĉîǰ�ǰúšćîïćìǰ

ĒúąöĊøć÷ĕéšÝćÖÖćø×ć÷ÿĉîÙšćĒúąĔĀšïøĉÖćøĔîøĂïøą÷ąđüúćïĆâßĊĕöŠđÖĉîǰ��ǰúšćîïćìǰēé÷êšĂÜÝéĒÝšÜ

đðŨîñĎšðøąÖĂïÖćøÝĆéìĞćïĆâßĊÿĂéÙúšĂÜÖĆïÿõćóìĊęĒìšÝøĉÜ×ĂÜÖĉÝÖćøǰ	ïĆâßĊđúŠöđéĊ÷ü
ǰêćöÖãĀöć÷

üŠćéšü÷Öćø÷ÖđüšîĒúąÿîĆïÿîčîÖćøðäĉïĆêĉÖćøđÖĊę÷üÖĆïõćþĊĂćÖøêćöðøąöüúøĆþãćÖø ēé÷ĕöŠëĎÖđóĉÖëĂî

ÝćÖÖćøĕéšøĆï÷ÖđüšîéĆÜÖúŠćü ÝąöĊÿĉìíĉĕéšøĆïÖćø÷ÖđüšîĒúąúéĂĆêøćõćþĊêćöóøąøćßÖùþãĊÖćĂĂÖêćöÙüćö

ĔîðøąöüúøĆþãćÖøǰüŠćéšü÷ÖćøúéĂĆêøćĒúą÷ÖđüšîøĆþãćÖøǰ	ÞïĆïìĊęǰ���
ǰó�ý����� ēé÷óøąøćßÖùþãĊÖćÞïĆïîĊĚ

ĔßšïĆÜÙĆïêĆĚÜĒêŠüĆîìĊęǰ�ǰöÖøćÙöǰ����ǰđðŨîêšîĕðǰéĆÜîĊĚ

ÖĞćĕøÿčìíĉ ÿĉìíĉðøąē÷ßîŤìćÜõćþĊđÜĉîĕéšîĉêĉïčÙÙú

ÿĞćĀøĆïøĂïøą÷ąđüúćïĆâßĊìĊę đøĉęöĔîĀøČĂĀúĆÜüĆîìĊęǰ

�ǰöÖøćÙöǰ����ǰĒêŠĕöŠđÖĉîüĆîìĊęǰ��ǰíĆîüćÙöǰ����

÷ÖđüšîõćþĊ

ÿĞćĀøĆïøĂïøą÷ąđüúćïĆâßĊìĊę đøĉęö ĔîĀøČĂĀúĆÜüĆîìĊęǰ

�ǰöÖøćÙöǰ����ǰĒêŠĕöŠđÖĉîüĆîìĊęǰ��ǰíĆîüćÙöǰ����

� ���
���ǰïćìĒøÖ

� ÿŠüîìĊęđÖĉîǰ���
���ǰïćì

÷ÖđüšîõćþĊ

ĂĆêøćøšĂ÷úąǰ��ǰ×ĂÜÖĞćĕøÿčìíĉ

Ă÷ŠćÜĕøÖĘêćöëċÜĒöšîĉêĉïčÙÙúðøąđõìüĉÿćĀÖĉÝ×îćéÖúćÜĒúą×îćé÷ŠĂö 	4.&T
ǰÝąĕéšøĆï

ÿĉìíĉðøąē÷ßîŤ÷ÖđüšîõćþĊĀøČĂúéĂĆêøćõćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÖĞćĕøÿčìíĉ×šćÜêšîǰĒêŠÖĞćĕøÿčìíĉéĆÜÖúŠćü

ĕöŠøüöđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîìĊę ĕéšøĆï đîČęĂÜÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤìĊęëĎÖđüîÙČîĕöŠĔßŠÿĉîÙšć

êćöÙüćöĀöć÷Ĕîöćêøćǰ�ǰ×ĂÜóøąøćßÖùþãĊÖćĄîĊĚǰàċęÜÙĞćüŠćǰĶÿĉîÙšćķǰĀöć÷ÙüćöüŠćǰìøĆó÷ŤÿĉîìĊęöĊøĎðøŠćÜ



��

ĒúąĕöŠöĊøĎðøŠćÜìĊęĂćÝöĊøćÙćĒúąëČĂđĂćĕéšìĊęöĊĕüšđóČęĂ×ć÷đìŠćîĆĚî ĒêŠĂÿĆÜĀćøĉöìøĆó÷ŤìĊęëĎÖđüîÙČîǰĕéšĒÖŠǰìĊęéĉîǰ

ēøÜđøČĂîĒúąÿĉęÜÖŠĂÿøšćÜǰĕöš÷ČîêšîǰđðŨîìøĆó÷ŤÿĉîìĊęöĊøĎðøŠćÜìĊęĂćÝöĊøćÙćĒúąëČĂđĂćĕéšìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

ĕöŠĕéšöĊĕüšđóČęĂ×ć÷ éĆÜîĆĚîîĉêĉïčÙÙúðøąđõì 4.&T ìĊęëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÝąĕöŠĕéšøĆïÿĉìíĉðøąē÷ßîŤ

ìćÜõćþĊĂćÖøîĊĚ

ÖøèĊøĆåïćúǰĂÜÙŤÖćø×ĂÜøĆåïćúĄǰÝŠć÷đÜĉîÙŠćìéĒìîìĊęĕéšøĆïêćöÖãĀöć÷üŠćéšü÷ÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤĔĀšĒÖŠîĉêĉïčÙÙúǰđÝšćĀîšćìĊęđüîÙČîĀøČĂñĎšĕéšøĆïöĂïĀöć÷ÝćÖđÝšćĀîšćìĊęđüîÙČîöĊĀîšćìĊę

êšĂÜĀĆÖõćþĊđÜĉîĕéšǰèǰìĊęÝŠć÷ ĒúąîĞćÿŠÜĔîĂĆêøćøšĂ÷úąǰ�ǰ×ĂÜÝĞćîüîđÜĉîÙŠćìéĒìîìĊęÝŠć÷ǰĒúąĔĀšëČĂđðŨî

đÙøéĉêõćþĊĔîÖćøÙĞćîüèõćþĊđÜĉîĕéš×ĂÜîĉêĉïčÙÙúêćöøĂïøą÷ąđüúćïĆâßĊìĊęëĎÖĀĆÖõćþĊĕüšêćööćêøćǰ��ǰìüĉ

ĒĀŠÜðøąöüúøĆþãćÖø éĆÜîĆĚîóîĆÖÜćîđÝšćĀîšćìĊęÖøöìĊęéĉîÝċÜĕöŠöĊĀîšćìĊęêšĂÜđøĊ÷ÖđÖĘïõćþĊđÜĉîĕéšĀĆÖǰèǰìĊęÝŠć÷

Ĕî×èąìĊęöĊÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöǰèǰÿĞćîĆÖÜćîìĊęéĉîĒêŠĂ÷ŠćÜĔéǰĒúąđÝšćĀîšćìĊę đüîÙČî

ĀøČĂñĎšĕéšøĆïöĂïĀöć÷ÝćÖđÝšćĀîšćìĊęđüîÙČîĕöŠöĊĀîšćìĊęêšĂÜĀĆÖõćþĊđÜĉîĕéšǰèǰìĊęÝŠć÷ ĒúąîĞćÿŠÜĒÖŠóîĆÖÜćîđÝšćĀîšćìĊę

ñĎšøĆïÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöĔî×èąìĊęöĊÖćøÝéìąđïĊ÷îêćööćêøćǰ��ǰêøĊǰĒĀŠÜðøąöüúøĆþãćÖø

êćöĒîüðäĉïĆêĉ×ĂÜÖøöÿøøóćÖøǰ	5BYǰ3VMJOH
ǰđöČęĂîĉêĉïčÙÙÙúĕéšøĆïđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊ ĕüšĔîÖćøðøąÖĂïÖĉÝÖćøêćöÖãĀöć÷üŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ÝąêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąǰđîČęĂÜÝćÖđ×šćúĆÖþèąđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷Ť đðŨîìćÜÙšćĀøČĂĀćÖĞćĕø

ìĊęìĞćĔîøćßĂćèćÝĆÖø ĕöŠüŠćĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîÝąĕéšöćēé÷üĉíĊĔéÖĘêćöǰêćööćêøćǰ����ǰ	�
ǰĒĀŠÜðøąöüúøĆþãćÖø

ĒúąđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊę êšĂÜÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöìĊęñĎš×ć÷àċę ÜđðŨîîĉêĉïčÙÙú

êćööćêøćǰ����ǰĒĀŠÜðøąöüúøĆþãćÖøǰöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøđÞóćą×ĂÜîĉêĉïčÙÙúìĊęöĊĀîšćìĊę

đÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙú êćööćêøćǰ�	�
ǰĒĀŠÜóøąøćßÖùþãĊÖćĂĂÖêćöÙüćöĔîðøąöüúøĆþãćÖø

üŠćéšü÷Öćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđðŨîìćÜÙšćĀøČĂĀćÖĞćĕøǰ	ÞïĆïìĊęǰ���
ǰó�ý�����ǰÿĞćĀøĆïÖćøēĂîÖŠĂîüĆîìĊęǰ

�ǰöÖøćÙöǰ���� ĀøČĂêćööćêøćǰ�	�
ǰĒĀŠÜóøąøćßÖùþãĊÖćĂĂÖêćöÙüćöĔîðøąöüúøĆþãćÖøǰ

üŠćéšü÷Öćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìćÜÙšćĀøČĂĀćÖĞćĕø 	ÞïĆïìĊęǰ���
ǰó�ý����� ÿĞćĀøĆïÖćøēĂîêĆĚÜĒêŠüĆîìĊęǰ

�ǰöÖøćÙöǰ����ǰđðŨîêšîĕðǰéĆÜîĆĚîóîĆÖÜćîđÝšćĀîšćìĊęêćöðøąöüúÖãĀöć÷ìĊęéĉîÝċÜöĊĀîšćìĊęêšĂÜđøĊ÷ÖđÖĘï

õćþĊíčøÖĉÝđÞóćąđóČęĂÖøöÿøøóćÖøĔî×èąìĊęöĊÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöĔîĂĆêøćøšĂ÷úąǰ�

×ĂÜÝĞćîüîđÜĉîÙŠćìéĒìî 	åćîõćþĊøć÷øĆïÖŠĂîĀĆÖøć÷ÝŠć÷Ĕéė
 êćööćêøćǰ�����ǰüøøÙĀÖ
ǰ����	�
ǰ

Ēúąöćêøćǰ����	�
 ĒĀŠ ÜðøąöüúøĆþãćÖø àċę ÜÝąêš Ă ÜøüöõćþĊ ÿŠ üîìš Ă Üëĉę î ĂĊ Ö øšĂ÷úą ��

øüöđðŨîĂĆêøćõćþĊìĆĚÜÿĉĚîøšĂ÷úą ��� Ă÷ŠćÜĕøÖĘêćööĊÙĞćóĉóćÖþćýćúãĊÖćǰĕéšêĆéÿĉîĔĀšîĉêĉïčÙÙúñĎšëĎÖđüîÙČî



��

ĂÿĆÜĀćøĉöìøĆó÷ŤĕöŠêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąǰđßŠîǰÙĞćóĉóćÖþćýćúãĊÖćìĊęǰ��������� đøČęĂÜÖćøđüîÙČîìĊęéĉî

đðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđðŨîìćÜÖćøÙšćĀøČĂĀćÖĞćĕøìĊęĂ÷ĎŠĔîïĆÜÙĆïìĊęêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąĀøČĂĕöŠ

êĆüĂ÷ŠćÜ×šĂĀćøČĂõćþĊĂćÖøÖĆïÖøöÿøøóćÖø

×šĂĀćøČĂ��

��ǰïøĉþĆìĄðøąÖĂïÖĉÝÖćøñúĉêĒúąÿŠÜĂĂÖ×ĂÜßĞćøŠü÷ìĊęìĞćÝćÖēóúĊđøàĉęîǰĒúąđðŨîñĎšðøąÖĂïÖćø

ÝéìąđïĊ÷îõćþĊöĎúÙŠćđóĉęöđöČęĂüĆîìĊęǰ�ǰöĊîćÙöǰ����ǰêĆĚÜĒêŠđéČĂîóùþõćÙöǰ����ǰïøĉþĆìĄĕéšđúĉÖÝšćÜ

óîĆÖÜćîìĆĚÜĀöéĒúąĕöŠĕéšðøąÖĂïÖĉÝÖćøĒúšüǰđîČęĂÜÝćÖĔîüĆîìĊęǰ�ǰđöþć÷îǰ����ǰÖøößúðøąìćîǰ

ÖøąìøüÜđÖþêøĒúąÿĀÖøèŤ ĕéš đüîÙČîìĊę éĉ î ǰĒúąÿĉę ÜðúĎ ÖÿøšćÜïøĉ đüè ÿĞ ćîĆ ÖÜćî ĔĀâŠ đéĉ öǰ

àċęÜđðŨîēøÜÜćîñúĉêÿĉîÙšć×ĂÜïøĉþĆìĄǰêĆĚÜĂ÷ĎŠđú×ìĊęĂĞćđõĂïćÜóúĊǰÝĆÜĀüĆéÿöčìøðøćÖćøǰïøĉþĆìĄ÷ČęîĒïïǰ

Ù���ǰ×ĂÙČîõćþĊíčøÖĉÝđÞóćąǰÿĞćĀøĆïđéČĂîõćþĊđöþć÷îǰ����ǰÝĞćîüîđÜĉîǰ�
���
���ǰïćìǰàċęÜđÖĉéÝćÖ

ÖćøđüîÙČîìĊęéĉîǰēé÷ĔĀšđĀêčñúüŠćïøĉþĆìĄöĉĕéš×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤđðŨîìćÜÙšćĀøČĂĀćÖĞćĕøìĊęĂ÷ĎŠĔîïĆÜÙĆï

êšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąǰðøąÖĂïÖĆïÙĞćóĉóćÖþćãĊÖćìĊęǰ���������ǰüĉîĉÝÞĆ÷üŠćǰïøĉþĆìǰö�ǰàċęÜëĎÖđüîÙČîìĊęéĉî

ĒúąÿĉęÜðúĎÖÿøšćÜ 	ēøÜÜćî
ǰÝćÖÖøöìćÜĀúüÜǰĕöŠêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąǰđóøćąöĉĔßŠÖćø×ć÷

ĂÿĆÜĀćøĉöìøĆó÷ŤđðŨîìćÜÙšćĀøČĂĀćÖĞćĕøǰêćööćêøćǰ����	�
ǰĒĀŠÜðøąöüúøĆþãćÖø

ĒîüüĉîĉÝÞĆ÷

��ǰÖøèĊïøĉþĆìĄĕéšøĆïđÜĉîÙŠćìéĒìîÝćÖÖćøëĎÖđüîÙČîìĊęéĉîǰêćöóøąøćßïĆââĆêĉüŠćéš ü÷

ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý�����ǰëČĂđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤđðŨîìćÜÙšćĀøČĂĀćÖĞćĕøǰêćööćêøćǰ�	�


ĒĀŠÜóøąøćßÖùþãĊÖćĂĂÖêćöÙüćöĔîðøąöüúøĆþãćÖøǰüŠćéšü÷Öćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìćÜÙšćĀøČĂĀćÖĞćĕø

	ÞïĆïìĊęǰ���
ǰó�ý����� ÝċÜĂ÷ĎŠĔîïĆÜÙĆïêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąêćööćêøćǰ����	�
 ĒĀŠÜðøąöüúøĆþãćÖøǰ

ēé÷óîĆÖÜćîđÝšćĀîšćìĊęöĊĀîšćìĊęêšĂÜđøĊ÷ÖđÖĘïõćþĊíčøÖĉÝđÞóćąđóČęĂÖøöÿøøóćÖøĔî×èąìĊęöĊÖćøÝéìąđïĊ÷î

ÿĉìíĉĒúąîĉêĉÖøøöǰĔîĂĆêøćøšĂ÷úąǰ� ×ĂÜøć÷øĆïÝćÖÙŠćìéĒìîǰìĆĚÜîĊĚêćööćêøćǰ����	�
ǰöćêøćǰ����	�
ǰ

Ēúąöćêøćǰ�����ǰüøøÙĀÖǰĒĀŠÜðøąöüúøĆþãćÖø

��ǰÖøèĊìĊęïøĉþĆìĄĂšćÜÙĞćóĉóćÖþćãĊÖćǰøąĀüŠćÜïøĉþĆìǰö�ǰÖĆïÖøöÿøøóćÖøǰÙĞćóĉóćÖþćĀøČĂÙĞćÿĆęÜĔéė

×ĂÜýćúĔîĒêŠúąÙéĊ÷ŠĂöñĎÖóĆîđÞóćąÙĎŠÙüćöĔîÖøąïüîÖćøóĉÝćøèć×ĂÜýćúìĊęóĉóćÖþćĀøČĂöĊÙĞćÿĆęÜđìŠćîĆĚî

ĕöŠöĊñúñĎÖóĆîïčÙÙúõć÷îĂÖàċęÜöĉĔßŠÙĎŠÙüćöĔîÙéĊǰìĆĚÜîĊĚêćööćêøćǰ���ǰüøøÙĀîċęÜǰĒĀŠÜðøąöüúÖãĀöć÷

üĉíĊóĉÝćøèćÙüćöĒóŠÜǰïøĉþĆìĄÝċÜĕöŠĂćÝĂšćÜðøąē÷ßîŤÝćÖÙĞćóĉóćÖþćéĆÜÖúŠćüĕéšǰĒúąóøąøćßÖùþãĊÖćĄǰ

	ÞïĆïìĊę ǰ���
ǰó�ý�����ǰÖĞćĀîéĕüšßĆéđÝîüŠćÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊę ñĎš×ć÷àċę ÜđðŨîîĉêĉïčÙÙú

�� ÖøöÿøøóćÖø


<ĂĂîĕúîŤ>
ǰ��ǰöĊîćÙöǰ�����ǰĒĀúŠÜìĊęöćǰXXX�SE�HP�UI�QVCMJTI���������IUNM

<�ǰöĊîćÙö ����>



��

öĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰđ×šćúĆÖþèąđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤđðŨîìćÜÙšćĀøČĂĀćÖĞćĕøìĊęêšĂÜđÿĊ÷

õćþĊíčøÖĉÝđÞóćąǰêćööćêøćǰ����	�
ǰĒĀŠÜðøąöüúøĆþãćÖø ēé÷õćþĊíčøÖĉÝđÞóćąîĊĚǰîĉêĉïčÙÙúÿćöćøëîĞćõćþĊ

öćëČĂđðŨîøć÷ÝŠć÷ĔîÖćøÙĞćîüèÖĞćĕøĒúą×ćéìčîÿčìíĉđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúĕéš

ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøÖŠĂĔĀšđÖĉéõćøąõćþĊĒÖŠîĉêĉïčÙÙú

ñĎšëĎÖđüîÙČîǰĕéšĒÖŠǰõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰõćþĊđÜĉîĕéšĀĆÖǰèǰìĊęÝŠć÷ǰĒúąõćþĊíčøÖĉÝđÞóćąêćöĒîüðäĉïĆêĉ

×ĂÜÖøöÿøøóćÖø Ă÷ŠćÜĕøÖĘêćöÖøèĊõćþĊíčøÖĉÝđÞóćąîĆĚîǰýćúãĊÖćöĊÙüćöđĀĘîĒêÖêŠćÜÝćÖÖøöÿøøóćÖøǰ

Ēúąÿčéìšć÷ëČĂĕéšüŠćđðŨîÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøÿĞćĀøĆïñĎšëĎÖđüîÙČîǰîĂÖÝćÖîĊĚ÷ĆÜĕéšøĆïÖćø÷Öđüšî

ÙŠćíøøöđîĊ÷öĒúąĂćÖøĔîÖćøēĂîìĊęéĉîéšü÷ǰéĆÜîĊĚ

ÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤëČĂĕéšüŠćđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤêćöðøąöüúøĆþãćÖøǰöćêøćǰ����	�


đóøćąöĊÖćøÝĞćĀîŠć÷ÝŠć÷ēĂîǰĕöŠüŠćÝąöĊðøąē÷ßîŤêĂïĒìîĀøČĂĕöŠǰĒêŠĒöšÝąđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷Ť

ĔîøćßĂćèćÝĆÖøìĊęñĎš×ć÷öĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøđÞóćą×ĂÜîĉêĉïčÙÙúêćööćêøćǰ����ǰĒĀŠÜðøąöüúøĆþãćÖø

ēé÷đðŨîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęêšĂÜÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøö ĒêŠđðŨîÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤĔĀšĒÖŠøĆå

êćöóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý����� ëČĂđðŨîÖćøēĂîõć÷ĔêšÿõćóïĆÜÙĆïǰ

ĕöŠĕéšÖøąìĞćēé÷đÝêîćÿöĆÙøĔÝĀøČĂđóČęĂðøąē÷ßîŤĔîìćÜíčøÖĉÝǰĒêŠêšĂÜÖøąìĞćđóČęĂÖĉÝÖćøÿćíćøèą

ēé÷ĕéšøĆïđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČî àċęÜđÜĉîÙŠćìéĒìîéĆÜÖúŠćüöĊúĆÖþèąÙúšć÷ÖĆïÙŠćßéđß÷

ĀøČĂÙŠćÿĉîĕĀöìéĒìîǰđîČęĂÜÝćÖñĎšëĎÖđüîÙČî×ćéðøąē÷ßîŤÝćÖÖćøĔßšĂÿĆÜĀćøĉöìøĆó÷ŤĔîÖćøðøąÖĂïÖĉÝÖćø

Ēúą÷ĆÜêšĂÜĕðĀćÿëćîðøąÖĂïÖćøĔĀöŠ ēé÷ĕöŠ ĕéš đÖĉéÝćÖÙüćöðøąÿÜÙŤ×ĂÜñĎšëĎÖ đüîÙČîđĂÜǰ

îĂÖÝćÖîĊĚñĎšëĎÖđüîÙČîÝĞćđðŨîêšĂÜöĊĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîĕüšĔßšĔîÖćøðøąÖĂïÖĉÝÖćø ĕöŠĕéšöĊüĆêëčðøąÿÜÙŤ

ìĊęÝąöĊĕüšđóČęĂ×ć÷ǰàċęÜÿćöćøëéĎüĆêëčðøąÿÜÙŤ×ĂÜÖĉÝÖćøĕéšÝćÖĀîĆÜÿČĂïøĉÙèĀŤÿîíĉǰéĆÜîĆĚîýćúãĊÖćÝċÜđĀĘîüŠć

ĕöŠđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊę đðŨîìćÜÙšćĀøČĂĀćÖĞćĕøìĊęĂ÷ĎŠĔîïĆÜÙĆïêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćą

êćööćêøćǰ����ǰ	�
ǰĒĀŠÜðøąöüúøĆþãćÖø ĒêŠĀćÖÖĉÝÖćøĕéšđÿĊ÷õćþĊíčøÖĉÝđÞóćąĕðĒúšüêćöĒîüðäĉïĆêĉ

×ĂÜÖøöÿøøóćÖøǰàċęÜîĉêĉïčÙÙúÿćöćøëîĞćõćþĊíčøÖĉÝđÞóćąöćëČĂđðŨîøć÷ÝŠć÷ĔîÖćøÙĞćîüèÖĞćĕø

ĀøČĂ×ćéìčîÿčìíĉđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúĕéšîĆĚî ÿćöćøëĕð×ĂÙČîõćþĊĕéšǰēé÷öĊĂć÷čÙüćöĔîÖćøđøĊ÷ÖøšĂÜ



��

��ǰðŘǰîĆïêĆĚÜĒêŠüĆîìĊęêšĂÜđÿĊ÷õćþĊĕðēé÷ĕöŠöĊĀîšćìĊęêšĂÜđÿĊ÷ǰêćööćêøćǰ������ǰĒĀŠÜðøąöüúÖãĀöć÷

ĒóŠÜĒúąóćèĉß÷ŤǰđóøćąđðŨîÖøèĊêĉéêćöđĂćìøĆó÷ŤÿĉîàċęÜêîĕöŠöĊĀîšćìĊęêšĂÜđÿĊ÷õćþĊêćöÖãĀöć÷ÙČî��

êĆüĂ÷ŠćÜÙĞćóĉóćÖþćýćúãĊÖćđÖĊę÷üÖĆïõćþĊíčøÖĉÝđÞóćąǰÖøèĊÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰ

ÙĞćóĉóćÖþćýćúãĊÖćìĊęǰ��������� đøČęĂÜÖćøđüîÙČîìĊęéĉîđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđðŨîìćÜÖćøÙšć

ĀøČĂĀćÖĞćĕøìĊęĂ÷ĎŠĔîïĆÜÙĆïìĊęêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąĀøČĂĕöŠ��

ÙĞćóĉóćÖþć÷ŠĂÿĆĚî

ēÝìÖŤöĊìĊęéĉîóĉóćìđóĊ÷ÜĒðúÜđéĊ÷ü×èąìĊęëĎÖđüîÙČîēÝìÖŤĔßšđðŨîìĊęêĆĚÜĂćÙćøÿĞćîĆÖÜćî×ĂÜēÝìÖŤ

ĒúąöĊĕüšĔĀšñĎšĂČęîđßŠćǰĂĆîĒÿéÜĔĀšđĀĘîüŠćìĊęéĉîĒúąĂćÙćøìĊęóĉóćìđðŨîĂÿĆÜĀćøĉöìøĆó÷ŤìĊę ēÝìÖŤöĊĕüš

đóČęĂðøąÖĂïÖĉÝÖćøĕöŠĕéšöĊĕüšđóČęĂ×ć÷ǰðøąÖĂïÖĆïÖćøìĊęēÝìÖŤêšĂÜēĂîìøĆó÷ŤÖĘđîČęĂÜÝćÖöĊóøąøćßÖùþãĊÖć

ĂĂÖöćÖĞćĀîéĔĀšìĊęéĉîìĊęēĂîîĆĚîĂ÷ĎŠĔîïøĉđüèìĊęìĊęÝąđüîÙČîǰàċęÜĀćÖēÝìÖŤĕöŠêÖúÜÖĆïđÝšćĀîšćìĊęÖĘêšĂÜëĎÖđüîÙČî

éĆÜîĆĚ îÖćøìĊę ēÝìÖŤ÷ĂöêÖúÜēĂîìĊę éĉîõć÷ĔêšÿõćóïĆ ÜÙĆï đßŠîîĊĚ ÷ŠĂöĕöŠ ĔßŠÖćøēĂîēé ÷đÝêîć

ĀøČĂđóČęĂðøąē÷ßîŤĔîÖĉÝÖćø×ĂÜēÝìÖŤǰÖøèĊ×ĂÜēÝìÖŤÝċÜĕöŠđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđðŨîìćÜÙšć

ĀøČĂĀćÖĞćĕøìĊęĂ÷ĎŠĔîïĆÜÙĆïêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąêćööćêøćǰ����ǰ	�
ǰĒĀŠÜðøąöüúøĆþãćÖø

đöČęĂēÝìÖŤĕöŠêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąĒúąĕöŠöĊĀîšćìĊęêšĂÜ÷ČęîĒïïĒÿéÜøć÷ÖćøǰÖćøôŜĂÜ×ĂÙČîõćþĊíčøÖĉÝđÞóćą

ĒúąõćþĊÿŠüîìšĂÜëĉęîĔîÙéĊîĊĚÝċÜĕöŠĂ÷ĎŠĔîïĆÜÙĆïÖĞćĀîéđüúćÿćöðŘîĆïĒêŠüĆîóšîÖĞćĀîéđüúć÷ČęîĒïï

ĒÿéÜøć÷ÖćøõćþĊêćööćêøćǰ�����ǰĒúąöćêøćǰ��ǰêøĊ

ĀúĆÖåćîÖćøøĆïđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťđ×šćúĆÖþèąđðŨîĔïøĆïÿĞćĀøĆïÖćøēĂî

ĂÿĆÜĀćøĉöìøĆó÷ŤǰđöČęĂîĉêĉÖøøöìĊęđðŨîđĀêčĔĀšĂĂÖĔïøĆïîĆĚîöĊÖćøÝéìąđïĊ÷î êćöÖãĀöć÷ÝċÜêšĂÜðŗéĒÿêöðşïøĉïĎøèŤ

êćöúĆÖþèąêøćÿćøǰ���	×
ǰĔïøĆïǰĒĀŠÜïĆâßĊĂĆêøćĂćÖøĒÿêöðşǰĒêŠÿĞćĀøĆïÖøèĊÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ÝąĕéšøĆï÷ÖđüšîÙŠćĂćÖøĒÿêöðşǰêćööćêøć ��ǰüøøÙÿĂÜǰĒĀŠÜóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý�����ǰĔîÖćøéĞćđîĉîÖćøĒÖšĕ×ĀúĆÖåćîìćÜìąđïĊ÷îĔîĀîĆÜÿČĂĒÿéÜÿĉìíĉĔîìĊęéĉî

ìĊęëĎÖđüîÙČîǰĔĀšëČĂüŠćđðŨîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöêćöÖãĀöć÷ĒúąĔĀšĕéšøĆï÷ÖđüšîÙŠćíøøöđîĊ÷öǰ

ĒúąÙŠćĂćÖøĒÿêöðşǰđóøćąđðŨîÖćøêÖúÜàČĚĂ×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęêšĂÜđüîÙČîÝćÖđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜ

ēé÷ßĂïéšü÷ÖãĀöć÷ ĒúąđðŨîĔïøĆïÿĞćĀøĆïÝĞćîüîđÜĉîìĊęñĎšøĆïêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąêćöĒîüðäĉïĆêĉ

×ĂÜÖøöÿøøóćÖø

�� ÿĞ ć îĆ Ö Ö ä Ā ö ć ÷ í ø ø ö îĉ êĉ 
ǰ <Ă Ă î ĕ ú îŤ >
ǰ ��ǰÖĆ î ÷ ć ÷ î ǰ�����ǰ

ĒĀúŠÜìĊęöćǰXXX�EMP�DP�UI�OPEF����� <��ǰöĊîćÙö ����>
�� ýĎî÷ŤđìÙēîēú÷ĊÿćøÿîđìýĒúąÖćøÿČęĂÿćøĔîýćúäĊÖć 
ǰ <ĂĂîĕúîŤ>
ǰ�����ǰ

ĒĀúŠÜìĊęöćǰEFLB�TVQSFNFDPVSU�PS�UI�TFBSDI <��ǰöĊîćÙö ����>



��

ÖćøĔßšìøĆó÷Ťÿĉî×ĂÜøĆåĀúĆÜÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť÷ŠĂööĊñúÖøąìïêŠĂñĎšëĎÖđüîÙČî ìĆĚÜĔîéšćî

ìĊęđðŨîðøąē÷ßîŤĒúąđÿĊ÷ðøąē÷ßîŤǰēé÷øĆåöĊÖćøÝŠć÷đÜĉîÙŠćìéĒìîđóČęĂđ÷Ċ÷ü÷ćñĎšëĎÖđüîÙČîĔĀšÖúĆïÙČî

ÿĎŠåćîąđéĉöǰëČĂđðŨîÖćøĔßšđÙøČęĂÜöČĂìćÜÖćøđÜĉîǰ	'JOBODJBMǰ*ODFOUJWF
ǰđóČęĂúéñúÖøąìïõć÷îĂÖìćÜúïǰ

ēé÷ĔßšđÜĉîđðŨîĒøÜÝĎÜĔÝđóČęĂĀúĊÖđúĊę÷ÜĕöŠĔĀšđÖĉéÙüćöđÿĊ÷Āć÷ĀøČĂúéÙüćöđÿĊ÷Āć÷đÖĉîÖüŠćìĊęÖĞćĀîé ��

ÿĞćĀøĆïéš ćîñúÖøąìïìĊę ñĎš ëĎÖ đüîÙČîĕéšøĆï ǰïćÜÖøèĊ ñúÖøąìïÖúĆïđðŨîñúéĊêŠĂñĎš ëĎÖđüîÙČî

đßŠîǰÖøèĊëĎÖđüîÙČîìĊęéĉîàċęÜđðŨîìĊęêĆĚÜ×ĂÜÿëćîðøąÖĂïÖćøđóĊ÷ÜïćÜÿŠüîǰēé÷ÖĉÝÖćø÷ĆÜÙÜÿćöćøëéĞćđîĉîÜćî

êŠĂĕðĕéšêćöðÖêĉǰĕöŠĕéšøĆïñúÖøąìïĀøČĂĕéšøĆïîšĂ÷öćÖǰĀúĆÜÝćÖÖćøđüîÙČîìĊęéĉîǰøĆåĕéšîĞćìĊęéĉîîĆĚî

ĕðĔßšÖŠĂÿøšćÜøëĕôôŜćĔêšéĉîǰìĞćĔĀšđðŨîðøąē÷ßîŤêŠĂÖĉÝÖćøĔîĂîćÙêǰđóøćąđóĉęöÙüćöÿąéüÖÿïć÷

ĔîÖćøÙöîćÙöǰĒúąóČĚîìĊęĒëüîĆĚîöĊÙüćöđÝøĉâöćÖ×ċĚîǰĒêŠïćÜÖøèĊìĞćĔĀšđÝšć×ĂÜÖĉÝÖćøìĊęëĎÖđüîÙČî

ĒúąïčÙÙúìĊęđÖĊę÷ü×šĂÜÖĆïÖĉÝÖćøĕéšøĆïÙüćöđéČĂéøšĂîǰēé÷ñúÖøąìïđßĉÜúïÝąđðŨîêšîìčîĀøČĂõćøą×ĂÜÿĆÜÙö

öĊñúêŠĂđýøþåÖĉÝĒúąÿĆÜÙö×ĂÜðøąđìý

ÙüćöÿĎâ đÿĊ÷ÝćÖÖćøëĎÖđüîÙČîĂÿĆ ÜĀćøĉöìøĆó÷Ť ×ĂÜñĎš ëĎÖđüîÙČîïćÜÖøèĊ öĊöĎ úÙŠ ćöćÖǰ

đîČęĂÜÝćÖìøĆó÷ŤÿĉîìĊęëĎÖđüîÙČîđðŨîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰđßŠî ìĊęéĉîĂĆîđðŨîìĊęêĆĚÜ

×ĂÜÿëćîðøąÖĂïÖćøǰàċęÜìĊęéĉîëČĂđðŨîðŦÝÝĆ÷óČĚîåćîÿĞćÙĆâ×ĂÜíčøÖĉÝĀúć÷ðøąđõì öĊĕüšÿĞćĀøĆïêĆĚÜÿĞćîĆÖÜćîǰ

ēøÜÜćîǰÙúĆÜÿĉîÙšćǰøšćîÙšć đöČęĂëĎÖøĆåđüîÙČîìĊęéĉîîĆĚîǰøĆåĀøČĂđÝšć×ĂÜÖĉÝÖćøÖĘêšĂÜøČĚĂëĂîĀøČĂìĞćúć÷ēøÜđøČĂî

ĀøČĂÿĉęÜðúĎÖÿøšćÜìĊęêĆĚÜĂ÷ĎŠïîìĊęéĉîîĆĚîéšü÷ǰéĆÜîĆĚîđÝšć×ĂÜÖĉÝÖćøêšĂÜđêøĊ÷öêĆüéĞćđîĉîÖćøêŠćÜėǰđÖĉéêšîìčî

ìĆĚÜéšćîÖćøđÜĉîǰĒúąđüúćǰđóČęĂĔĀšÿćöćøë÷ĆÜÙÜéĞćđîĉîíčøÖĉÝ×ĂÜêîêŠĂĕðĕéš đÿöČĂîđðŨîÖćøđøĉęöêšîíčøÖĉÝĂĊÖÙøĆĚÜ

ĔîÿëćîìĊę ĔĀöŠîĆęîđĂÜǰëšćđÝšć×ĂÜÖĉÝÖćøöĊÙüćöÿćöćøëĔîÖćøïøĉĀćøÝĆéÖćøĀøČĂöĊđÜĉîìčîđóĊ÷ÜóĂ

ÿĞćĀøĆïĔßšĔîÖćøéĞćđîĉîÖćøêŠćÜėǰÖĉÝÖćøÖĘÝą÷ĆÜÙÜéĞćđîĉîÖćøêŠĂĕðĕéšǰĒêŠĀćÖĕöŠÿćöćøëéĞćđîĉîÖćøêŠćÜėĕéšìĆî

ĀøČĂöĊđÜĉîìčîĕöŠđóĊ÷ÜóĂǰÖĘĂćÝÝĞćđðŨîêšĂÜĀ÷čéÖĉÝÖćøßĆęüÙøćüǰĀøČĂïćÜøć÷ëċÜêšĂÜðŗéÖĉÝÖćøëćüøǰ

ìĞćĔĀšđÿĊ÷ēĂÖćÿĔîÖćøìĞćöćĀćÖĉîǰñúÖøąìïìĊęîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĕéšøĆïÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøìĊęÿĞćÙĆâĕéšĒÖŠ

��ǰÖćøĀćìĊęéĉîĔĀöŠ đóČęĂĔßšđðŨîìĊęêĆĚÜ×ĂÜÿëćîðøąÖĂïÖćøǰàċęÜêšĂÜóĉÝćøèćĂ÷ŠćÜøĂïÙĂïĀúć÷éšćî��

ĕéšĒÖŠǰéšćîÖć÷õćóǰđßŠîǰ×îćéÙüćöÖüšćÜĒúąÙüćö÷ćü×ĂÜìĊęéĉî
 đÿšîìćÜÖćøÙöîćÙöÿĎŠìćÜÿćíćøèą

�� íøøöîĉê÷ŤǰÿčöĆîêÖčú
ǰÖãĀöć÷ÖĆïđýøþåýćÿêøŤ �ǰÖãĀöć÷ìøĆó÷ŤÿĉîǰÿĆââćǰúąđöĉéǰĒúąÿĉęÜĒüéúšĂö
ǰĀîšćǰ���
�� ïčâßîąǰïčâđúĉý
ǰǰÙĆöõĊøŤìĊęðøċÖþćǰĒúąîĆÖúÜìčîöČĂĂćßĊóĔîíčøÖĉÝĂÿĆÜĀćøĉöìøĆó÷Ťǰ	5IFǰ1SPGFTTJPOBMǰ"EWJTPSTǰ�ǰ

*OWFTUPSTǰJOǰ3FBMǰ&TUBUF
	ðìčöíćîĊ�ǰÿëćïĆîüĉÝĆ÷ĒúąìĊęðøċÖþćíčøÖĉÝĂÿĆÜĀćøĉöìøĆó÷ŤĒĀŠÜđĂđßĊ÷
ǰ����

ǰĀîšćǰ���ǰ� ����



��

đóČęĂÙüćöÿąéüÖÿïć÷ĔîÖćøêĉéêŠĂÖĆïúĎÖÙšćǰÙĎŠÙšćǰĒúąÖćø×îÿŠÜÿĉîÙšć
 ÿõćóĒüéúšĂöøĂïìĊęéĉî 


ÿćíćøèĎðēõÙĒúąÿĉęÜĂĞćîü÷ÙüćöÿąéüÖêŠćÜė
 õćøąñĎÖóĆîĒúąÖøøöÿĉìíĉĝĔîìĊęéĉî
ǰéšćîÖãĀöć÷ǰüŠćëšćÝąàČĚĂìĊęéĉî

đóČęĂÖŠĂÿøšćÜēøÜÜćîǰÖãĀöć÷ñĆÜđöČĂÜĒúą×šĂïĆââĆêĉ×ĂÜĀîŠü÷ÜćîìšĂÜëĉęîîĆĚîĂîčâćêĔĀšÿøšćÜĕéšĀøČĂĕöŠ

øüöëċÜóĉÝćøèćđøČęĂÜìĞćđúìĊęêĆĚÜ 	-PDBUJPO
 àċęÜĔîïćÜÖĉÝÖćøëČĂđðŨîðŦÝÝĆ÷ìĊęÿĞćÙĆâöćÖêŠĂÙüćöÿĞćđøĘÝ

ĀøČĂÙüćöúšöđĀúü×ĂÜÖĉÝÖćø đóøćąĒöšìĊęéĉîĂ÷ĎŠìĊę đéĉöǰĒêŠìĞćđúìĊęêĆĚÜÿćöćøëđðúĊę÷îĒðúÜĕéš đÿöĂǰ

đßŠîǰđéĉöéšćî×šćÜÿĞćîĆÖÜćîđðŨîìčŠÜĀâšć êŠĂöćöĊøëĕôôŜćüĉęÜñŠćîǰìĞćĔĀšìĊęéĉîîĆĚîÖúć÷đðŨîìĊęéĉîìĊęöĊìĞćđúéĊǰ

àċęÜìĞćđúìĊęêĆĚÜìĊęéĊ×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊę ĔßšĔîĒêŠúąüĆêëčðøąÿÜÙŤÝąöĊúĆÖþèąĒêÖêŠćÜÖĆîǰĀćÖĔßšĔîÖĉÝÖćø

ĂčêÿćĀÖøøö êšĂÜĔĀšÙüćöÿĞćÙĆâđøČęĂÜêšîìčîǰēé÷đÞóćąêšîìčîÖćøñúĉêĒúąÖćø×îÿŠÜǰéĆÜîĆĚîÙüøđúČĂÖìĞćđúìĊęêĆĚÜ

ìĊęßŠü÷ĔĀšÖĉÝÖćøöĊêšîìčîéĆÜÖúŠćüêęĞćìĊęÿčéǰĀćÖĔßšĔîÖĉÝÖćøđßĉÜóćèĉß÷ŤǰÖĘÙüøĀćìĞćđúìĊęêĆĚÜìĊęßŠü÷ĔĀšÖĉÝÖćø

ÿćöćøë×ć÷ĀøČĂĔĀšïøĉÖćøĕéšđðŨîÝĞćîüîöćÖ�� àċęÜÖĉÝÖćøêšĂÜóĉÝćøèćéšćîÖćøêúćéĒúąóùêĉÖøøö

×ĂÜñĎšïøĉēõÙÖúčŠöđðŜćĀöć÷éšü÷ ēé÷ĀćìĊęêĆĚÜ×ĂÜÖĉÝÖćøìĊęÿĂéÙúšĂÜÖĆïĒîüēîšöÙüćöêšĂÜÖćø×ĂÜúĎÖÙšć

ÖúčŠöđðŜćĀöć÷ǰđßŠîǰÖĉÝÖćøēøÜĒøöìĊęêĆĚÜĂ÷ĎŠĔÖúšĒĀúŠÜìŠĂÜđìĊę÷üǰđóČęĂĔĀšúĎÖÙšćìĊęöćĔßšïøĉÖćøÿćöćøëđéĉîìćÜ

ĕðìŠĂÜđìĊę÷üĕéšÜŠć÷ǰÿąéüÖÿïć÷öćÖ×ċĚîǰøüöëċÜéšćîđýøþåÖĉÝ×ĂÜìĞćđúìĊęêĆĚÜ đóČęĂéĎÖĞćúĆÜàČĚĂĀøČĂÖćøĔßšïøĉÖćø

×ĂÜõćÙÙøĆüđøČĂîǰĒúąøąéĆïöĀõćÙĔîóČĚîìĊęîĆĚîǰĒúąóĉÝćøèćõćüąÖćøĒ×ŠÜ×Ćî×ĂÜÖĉÝÖćøìĊęöĊĂ÷ĎŠĔîìĞćđúìĊęêĆĚÜ

éĆÜÖúŠćüéšü÷ǰđóøćąÖĉÝÖćøĂćÝëĎÖĒ÷ŠÜêúćéúĎÖÙšćÖúčŠöđðŜćĀöć÷ĕðĕéš

ÿĉę ÜìĊęÿĞćÙĆâĂĊÖðøąÖćøĀîċę ÜÙČĂǰÖćøóĉÝćøèćéšćîøćÙćǰøüöëċÜÙŠćõćþĊĒúąÙŠćíøøöđîĊ÷ö

ÖćøēĂîÖøøöÿĉìíĉĝǰàċęÜøćÙćêúćé×ĂÜìĊęéĉîöĆÖöĊøćÙćÿĎÜ×ċĚîđøČęĂ÷ėǰēé÷đÞóćąëšćĂ÷ĎŠĔîìĊęìĞćđúéĊǰĂšćÜĂĉÜÝćÖ

×šĂöĎúÿëĉêĉÖćøđðúĊę÷îĒðúÜ×ĂÜøćÙćðøąđöĉîìĊęéĉîøĂïïĆâßĊðŘǰó�ý����������ǰìčÖÝĆÜĀüĆéìĆęüðøąđìý

ÝćÖÖøöíîćøĆÖþŤǰÖøąìøüÜÖćøÙúĆÜǰóïüŠćøćÙćðøąđöĉîìčîìøĆó÷ŤÿĞćĀøĆïìĊęéĉîìĆęüðøąđìýĔîøĂïïĆâßĊîĊĚ

đóĉęö×ċĚîēé÷đÞúĊę÷øšĂ÷úą �������

��ǰÖćøÝĆéÖćøéšćîĒøÜÜćî àċęÜÙîĀøČĂĒøÜÜćîđðŨîĂÜÙŤðøąÖĂï×ĂÜÖĉÝÖćø�� đóøćąÖĉÝÖćøêšĂÜöĊÙî

öćðäĉïĆêĉÜćîøŠüöÖĆîǰĒïŠÜÜćîÖĆîìĞćđðŨîÝĞćîüîöćÖǰĒúąëČĂđðŨîðŦÝÝĆ÷ìĊęÝĞćđðŨîĔîÖćøðøąÖĂïíčøÖĉÝǰ

đóøćąđðŨîÖĞćúĆÜÙüćöÙĉéĒúąÖĞćúĆÜÖć÷ĔîÖćøéĞćđîĉîÜćîĔĀšöĊðøąÿĉìíĉõćóðøąÿĉìíĉñúǰđóČęĂ×ĆïđÙúČęĂîíčøÖĉÝ

ĔĀšĕðÿĎŠđðŜćĀöć÷ìĊęÖĞćĀîé ĕöŠüŠćđðŨîíčøÖĉÝðøąđõìĔéǰ×îćéĔéÖĘêćöǰúšüîêšĂÜđÖĊę÷ü×šĂÜÖĆïìøĆó÷ćÖøöîčþ÷Ťǰ

ëšćđÝšć×ĂÜÖĉÝÖćøÿćöćøëïøĉĀćøÝĆéÖćøĒøÜÜćîĔĀšÙÜĂ÷ĎŠêŠĂĕðǰĀøČĂöĊÝĞćîüîđóĊ÷ÜóĂêŠĂÖćøéĞćđîĉîíčøÖĉÝ

�� ĂîčßćǰÖčúüĉÿčìíĉĝ
ǰúÜìčîìĊęéĉî �ǰÖćøđúČĂÖìĞćđúĂÿĆÜĀćøĉöìøĆó÷Ťǰ-BOEǰ*OWFTUNFOUǰ�ǰ-PDBUJPOǰ4FMFDUJOHǰ-JLFǰBǰ1SP


Āîšćǰ����
�� 5FSSB#,,ǰ3FTFBSDI
ǰ <ĂĂîĕúîŤ >
ǰ��ǰÖøÖãćÙöǰ�����ǰ

ĒĀúŠÜìĊęöćǰSFTFBSDI�UFSSBCLL�DPN�UI�BSUJDMF�EFUBJM�������ǰ<�ǰÖčöõćóĆîíŤ ����>
�� ÿčøóĆîíŤǰÞĆîìĒéîÿčüøøè 
ǰǰĀúĆÖÖćøïøĉĀćøíčøÖĉÝǰ	1SJODJQMFTǰPGǰ#VTJOFTTǰ"ENJOJTUSBUJPO
	ÖøčÜđìóĄ� ÝčéìĂÜ
ǰ

����

ǰĀîšćǰ���



��

ĀúĆÜÝćÖëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰÖĉÝÖćøÖĘÝą÷ĆÜÙÜéĞćđîĉîÖćøêŠĂĕðĕéšéĊ ĔîìćÜÖúĆïÖĆîÖøèĊđÝšć×ĂÜÖĉÝÖćø

êšĂÜĀ÷čéÖĉÝÖćøßĆęüÙøćüĀøČĂðŗéÖĉÝÖćøëćüøǰĀøČĂĕöŠÿćöćøëïøĉĀćøÝĆéÖćøĒøÜÜćîĕéš ÿŠÜñúĔĀšĂćÝÝĞćđðŨîêšĂÜ

ĕúŠĒøÜÜćîĂĂÖĀøČĂđðŗéēĂÖćÿĔĀšĒøÜÜćîÿöĆÙøĔÝ×ĂúćĂĂÖđĂÜǰĒúąĀćÖöĊÖćø÷šć÷ÿëćîðøąÖĂïÖćø

ĕð÷ĆÜìĊę ĔĀöŠ ĒøÜÜćîïćÜÙîĂćÝĕöŠÿćöćøëøŠüöìĞćÜćîÖĆïÖĉÝÖćøĕéšĂĊÖêŠĂĕðǰđîČęĂÜéšü÷đĀêčñúêŠćÜėǰ

đßŠîǰÿëćîìĊęìĞćÜćîĔĀöŠĀŠćÜĕÖúÝćÖìĊęóĆÖĂćýĆ÷ǰÙŠćĔßšÝŠć÷đéĉîìćÜĕð÷ĆÜÿëćîìĊęìĞćÜćîĔĀöŠÿĎÜđÖĉîĕðǰ

ìĞćĔĀšÖĉÝÖćøĂćÝÿĎâđÿĊ÷ĒøÜÜćîìĊęöĊðøąÿïÖćøèŤÙüćößĞćîćâÜćîĕð ĒúąđÖĉéêšîìčîĔîÖćøÿøøĀć

ĒøÜÜćîĔĀöŠ ĂĊÖìĆĚÜÖĉÝÖćøêšĂÜðäĉïĆêĉêćöÖãĀöć÷ĒøÜÜćîĔĀšëĎÖêšĂÜ đßŠîǰÖãĀöć÷ĒøÜÜćîÿĆöóĆîíŤǰ

ÖãĀöć÷ÙčšöÙøĂÜĒøÜÜćîǰéĆÜîĆĚîĀćÖöĊÖćøïøĉĀćøÝĆéÖćøìĊęéĊìĞćĔĀšĒøÜÜćîöĊ×üĆâÖĞćúĆÜĔÝĔîÖćøìĞćÜćîǰ

ÖĘÝąđðŨîñúéĊĔîÖćøßŠü÷ÿøšćÜÙüćöÿćöćøëĔîÖćøñúĉêĀøČĂĔĀšïøĉÖćøĔĀšÿĎÜ×ċĚîĕéš

��ǰìč î Öĉ ÝÖćøĂćÝêš ĂÜĀćĒĀúŠ ÜđÜĉîìč î đóĉę ö đêĉ ö đóČę Ă Ĕßš ĔîÖćøéĞ ć đîĉ î Üćî éš ćîêŠ ćÜė

õć÷ĀúĆÜÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť àċęÜĂćÝöćÝćÖÖćøúÜìčî×ĂÜđÝšć×ĂÜĀøČĂĀčšîÿŠüîĀøČĂñĎšøŠüöìčîǰ

ĒúąÝćÖÖćøÖĎš÷ČöÝćÖÿëćïĆîÖćøđÜĉîǰēé÷ÙüøöĊĂĆêøćÿŠüîøąĀüŠćÜĀîĊĚÿĉîĒúąđÜĉîúÜìčîǰ	%FCUǰ&RVJUZǰ3BUJP
ǰ

ìĊęđĀöćąÿöǰĂĆî×ċĚîĂ÷ĎŠÖĆïúĆÖþèą×ĂÜíčøÖĉÝ��

��ǰÖćøðøąÖĂïÖćø õć÷ĀúĆÜÖćøðøĆïðøčÜđðúĊę÷îĒðúÜÿëćîðøąÖĂïÖćøĒúąĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊ ęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰđÝšć×ĂÜÖĉÝÖćøêšĂÜöĊüĉíĊÖćøïøĉĀćøÝĆéÖćøõć÷ĔîĂÜÙŤÖøđóČęĂÙüïÙčöíčøÖĉÝ

ĔĀšéĞćđîĉîÜćîĕðĕéšĂ÷ŠćÜöĊðøąÿĉìíĉõćó đðŨîĕðêćöĒñîĒúąđðŜćĀöć÷ìĊęĕéšÖĞćĀîéĕüšǰìĆĚÜĔîéšćîđýøþåÖĉÝǰ

ĕéšĒÖŠǰÖĞćĕøǰĒúąéšćîÿĆÜÙöǰđßŠîǰÙüćöøĆïñĉéßĂïêŠĂúĎÖÙšćĒúąÙĎŠÙšćǰÖćøĕöŠđĂćøĆéđĂćđðøĊ÷ïñĎšïøĉēõÙǰ

Öćøñúĉ êÿĉ îÙš ćĀ øČ ĂÖćøĔĀš ï øĉ Ö ćøìĊę öĊ Ùč è õćó ǰÖćøÝĆ éÖĉ ÝÖøøöêŠ ćÜė đóČę ĂßŠ ü÷ đĀúČ ĂÿĆ ÜÙöǰ

÷ÖêĆüĂ÷ŠćÜÖćøéĞćđîĉîÜćîéšćîêŠćÜėǰđßŠîǰÖĉÝÖćøêšĂÜđðúĊę÷îñĎšÙšćüĆêëčéĉïĔĀöŠǰđóøćąēøÜÜćî×ĂÜÙĎŠÙšćøć÷đéĉö

êĆĚ ÜĂ÷ĎŠĀŠ ćÜĕÖúÝćÖÿëćîðøąÖĂïÖćøĔĀöŠ×ĂÜÖĉÝÖćøǰìĞ ć ĔĀšöĊÙŠćĔßšÝŠć÷éšćîÖćø×îÿŠÜđóĉę ö×ċĚî

ĀøČĂÖćøìĞćüĉÝĆ÷êúćéĒúąóùêĉÖøøöñĎšïøĉēõÙĔîìĊęìĞćđúĔĀöŠìĊęÿëćîðøąÖĂïÖćøêĆĚÜĂ÷ĎŠ

��ǰñúÖøąìïéšćîõćþĊ×ĂÜîĉêĉïčÙÙúñĎšđðŨîđÝšć×ĂÜÖĉÝÖćø îĂÖÝćÖĕéšøĆïñúÖøąìïéšćîĂČęîėĒúšü

đÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîìĊęĕéšøĆïÖĘêšĂÜîĞćöćđÿĊ÷õćþĊĂĊÖǰàċęÜëČĂđðŨîêšîìčîìĊęĕöŠĂćÝĀúĊÖđúĊę÷Üĕéš

ĕéšĒÖŠǰõćþĊđÜĉîĕéšîĉêĉïčÙÙú ÝćÖÖĞćĕøĔîÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤđîČęĂÜÝćÖÖćøëĎÖđüîÙČîêćööćêøćǰ��ǰ

ĒĀŠÜðøąöüúøĆþãćÖøǰĒúąõćþĊđÜĉîĕéšĀĆÖǰèǰìĊęÝŠć÷ǰÝćÖÝĞćîüîđÜĉîÙŠćìéĒìîìĊęøĆåÝŠć÷ǰĒúąëČĂđðŨîđÙøéĉêõćþĊ

êćööćêøćǰ��ǰìüĉǰĒĀŠÜðøąöüúøĆþãćÖø đóøćąëČĂđðŨîøć÷ĕéšđîČęĂÜÝćÖÖĉÝÖćø ÙČĂÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøĔĀšÖĆïøĆåđîČęĂÜÝćÖÖćøëĎÖđüîÙČî àċęÜĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîĂ÷ĎŠĔîÿëćîðøąÖĂïÖćø

ìĊęÖĉÝÖćøöĊĕüšĔßšĔîÖćøéĞćđîĉîÜćîêŠćÜėêćöüĆêëčðøąÿÜÙŤ×ĂÜÖĉÝÖćøǰđóČęĂĔĀšÿĞćđøĘÝêćöđðŜćĀöć÷

�� óĆÖêøŤñÝÜǰüĆçîÿĉîíčŤ
ǰǰÝøĉ÷íøøöĒúąÖćøïøĉĀćøíčøÖĉÝ	ÖøčÜđìóĄ� ÿĞćîĆÖóĉöóŤĒĀŠÜÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷
ǰ����



Āîšćǰ���



��

îĂÖÝćÖîĊĚĒöšüŠćñĎšëĎÖđüîÙČîÝąĕéšøĆïđÜĉîÙŠćìéĒìîÿĞćĀøĆïìĊęéĉîǰĂÿĆÜĀćøĉöìøĆó÷ŤĂČęîǰøüöëċÜÙŠćìéĒìî

ÿĞćĀøĆïÙüćöđÿĊ÷Āć÷đîČęĂÜÝćÖÖćøìĊęêšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤìĊęëĎÖđüîÙČîǰàċęÜđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜ

ēé÷ßĂïéšü÷ÖãĀöć÷ĔßšðøąÖĂïĂćßĊóìĊęßĂïéšü÷ÖãĀöć÷ǰĒêŠøćÙćðøąđöĉîìčîìøĆó÷ŤđóČęĂđøĊ÷ÖđÖĘï

ÙŠćíøøöđîĊ÷öĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöìĊęÿŠüîĔĀâŠøĆåîĞćöćĔßšđðŨîøćÙćóČĚîåćîĔîÖćøÙĞćîüè

đÜĉîÙŠćìéĒìîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰđðŨîøćÙćðøąđöĉîìčÖėǰ�ǰðŘǰĒúąÿŠüîĔĀâŠöĆÖÝąêęĞćÖüŠćøćÙćêúćé

đóČęĂđðŨîÖćøúéÙŠćíøøöđîĊ÷öĒúąõćþĊĂćÖøìĊęðøąßćßîêšĂÜÝŠć÷ĒÖŠøĆåǰēé÷øćÙćêúćé×ĂÜìĊęéĉî

öĊÖćøđðúĊę÷îĒðúÜđðŨîøą÷ąėǰēé÷đÞóćąêćöĒîüđÿšîìćÜøëĕôôŜćĀøČĂĂ÷ĎŠĔÖúšêúćéĀøČĂýĎî÷ŤÖćøÙšćǰ

ÝąóïüŠćìĊęéĉîöĊøćÙćÿĎÜöćÖđðŨîóĉđýþǰøüöëċÜēøÜđøČĂîĒúąÿĉęÜÖŠĂÿøšćÜïîìĊęéĉîîĆĚîėéšü÷ǰđóøćąđðŨîÿĉęÜéċÜéĎé

ÙüćöđÝøĉâêŠćÜėĔĀšđ×šćöć÷ĆÜóČĚîìĊę ìĞćĔĀšóČĚîìĊęîĆĚîöĊĒîüēîšöìĊęÝąóĆçîćĕéšĔîĂîćÙêǰéĆÜîĆĚîøćÙćðøąđöĉî

ĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂÖćøđüîÙČî×ĂÜðøąđìýĕì÷ÝċÜđðŨîøćÙćìĊęĕöŠđĀöćąÿöǰđóøćąĕöŠĕéšÿąìšĂîöĎúÙŠćêúćé

ìĊęđðúĊę÷îĒðúÜĕðêúĂéđüúćĂ÷ŠćÜĒìšÝøĉÜ àċęÜđðŨîĀĆüĔÝ×ĂÜÖćøðøąđöĉîÙŠćìøĆó÷ŤÿĉîǰìĞćĔĀšđÜĉîÙŠćìéĒìî

ìĊęñĎšëĎÖđüîÙČîĕéšøĆïĂćÝêęĞćÖüŠćÙüćöđðŨîÝøĉÜǰéĆÜîĆĚîÝċÜđÖĉéÙéĊóĉóćìđÖĊę÷üÖĆïÖćøÖĞćĀîéÝĞćîüîđÜĉî

ÙŠćìéĒìîĂ÷ŠćÜêŠĂđîČęĂÜǰîĂÖÝćÖîĊĚÖćøÖĞćĀîéÝĞćîüîđÜĉîÙŠćìéĒìîđîČęĂÜÝćÖđðŨîÙüćöđÿĊ÷Āć÷óĉđýþ

ìĊęêšĂÜĂĂÖĕðÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤǰÖćøÙĉéÙĞćîüèĀøČĂóĉÿĎÝîŤ×šĂđìĘÝÝøĉÜĔîìćÜðäĉïĆêĉìĞćĕéš÷ćÖǰĒúąĂćÝöĊüĉíĊÙĉé

ĒêÖêŠćÜÖĆîĒúšüĒêŠðøąđõìĒúą×îćé×ĂÜÖĉÝÖćøǰĀøČĂÖćøĔßšðøąē÷ßîŤ×ĂÜĂÿĆÜĀćøĉöìøĆó÷Ť

÷ÖêĆüĂ÷ŠćÜ×šĂĀćøČĂõćþĊĂćÖøÖĆïÖøöÿøøóćÖøǰìĊęĒÿéÜĔĀšđĀĘîëċÜÙüćöđÿĊ÷Āć÷ìĊęîĉêĉïčÙÙúĕéšøĆï

ÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

×šĂĀćøČĂ

ïøĉþĆìǰÖǰÝĞćÖĆéǰðøąÖĂïÖĉÝÖćøñúĉêĒúąÝĞćĀîŠć÷đôĂøŤîĉđÝĂøŤǰÿĞćîĆÖÜćî×ĂÜïøĉþĆìĄêĆĚÜĂ÷ĎŠĔîđ×ê

óøąøćßÖùþãĊÖćĄÖĞćĀîéđ×êóČĚîìĊęĔîïøĉđüèìĊęìĊęđüîÙČîđóČęĂÖŠĂÿøšćÜìćÜĀúüÜĀöć÷đú×ǰ��ǰÿć÷üÜĒĀüî

øĂïîĂÖÖøčÜđìóöĀćîÙøǰđîČęĂÜÝćÖĂćÙćøÿĉęÜðúĎÖÿøšćÜìĆĚ ÜĀöé×ĂÜïøĉþĆìĄëĎÖĒîüìćÜĀúüÜ

ĒúąĕéšøĆïđÜĉîßéđß÷ÝćÖÖøöìćÜĀúüÜĔîðŘǰ����ǰĒúąðŘǰ����ļ îĂÖÝćÖîĊĚĒúšüÖćøìĊęïøĉþĆìĄëĎÖđüîÙČîìĊęéĉî

àċęÜđðŨîìĊęêĆĚÜēøÜÜćîñúĉêđôĂøŤîĉđÝĂøŤǰìĞćĔĀšêšĂÜéĞćđîĉîÖćøÿøšćÜēøÜÜćîĔĀöŠǰĒúąĀöéēĂÖćÿĔîÖćøñúĉêÿĉîÙšć

đóČęĂÿŠÜĂĂÖĔîøąĀüŠćÜðŘǰ��������� đöČęĂïøĉþĆìĄĕéšđøĉęöêšîñúĉêÿĉîÙšćĔîðŘǰ����ǰïøĉþĆìĄêšĂÜðøąÿïÖĆï

ÿõćóíčøÖĉÝêÖêęĞćöćēé÷êúĂéļ��

×šĂĀćøČĂ

��ǰïøĉþĆìĄðøąÖĂïÖĉÝÖćøñúĉêĒúąÿŠÜĂĂÖ×ĂÜßĞćøŠü÷ìĊęìĞćÝćÖēóúĊđøàĉęîǰĒúąđðŨîñĎšðøąÖĂïÖćø

ÝéìąđïĊ÷îõćþĊöĎúÙŠćđóĉęöđöČęĂüĆîìĊęǰ�ǰöĊîćÙöǰ����ǰêĆĚÜĒêŠđéČĂîóùþõćÙöǰ����ǰïøĉþĆìĄĕéšđúĉÖÝšćÜ

�� ÖøöÿøøóćÖø
ǰ
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��

óîĆÖÜćîìĆĚÜĀöéĒúąĕöŠĕéšðøąÖĂïÖĉÝÖćøĒúšüǰđîČęĂÜÝćÖĔîüĆîìĊęǰ�ǰđöþć÷îǰ����ǰÖøößúðøąìćîǰ

ÖøąìøüÜđÖþêøĒúąÿĀÖøèŤ ĕéš đüîÙČîìĊę éĉ î ǰĒúąÿĉę ÜðúĎ ÖÿøšćÜïøĉ đüè ÿĞ ćîĆ ÖÜćî ĔĀâŠ đéĉ öǰ

àċęÜđðŨîēøÜÜćîñúĉêÿĉîÙšć×ĂÜïøĉþĆìĄǰêĆĚÜĂ÷ĎŠđú×ìĊęĂĞćđõĂïćÜóúĊǰÝĆÜĀüĆéÿöčìøðøćÖćøļ��

ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰîĂÖÝćÖđÖĉéñúÖøąìïêŠĂîĉêĉïčÙÙú

ñĎšđðŨîđÝšć×ĂÜÖĉÝÖćøēé÷êøÜĒúšüǰ÷ĆÜöĊñúÖøąìïêŠĂïčÙÙúìĊęđÖĊę÷ü×šĂÜÖĆïÖĉÝÖćøēé÷êøÜĂĊÖéšü÷ éĆÜîĊĚ

��ǰĒøÜÜćî ëČĂđðŨîðŦÝÝĆ÷ìĊęÝĞćđðŨîĔîÖćøðøąÖĂïíčøÖĉÝǰđóøćąđðŨîÖĞćúĆÜÙüćöÙĉéĒúąÖĞćúĆÜÖć÷

ĔîÖćø×ĆïđÙúČęĂîíčøÖĉÝĔĀšĕðÿĎŠđðŜćĀöć÷ìĊęÖĞćĀîé àċęÜðäĉïĆêĉÜćîêćöēÙøÜÿøšćÜ×ĂÜÖĉÝÖćøìĊęÖĞćĀîéïìïćìĀîšćìĊę

×ĂÜĒêŠúąÙîǰĒúąĀüĆÜüŠćÖĉÝÖćøÝąéĞćđîĉîĕðĔîøą÷ą÷ćüđóČęĂêîÝąĕéšöĊÜćîìĞćĒúąöĊÙüćöđÝøĉâÖšćüĀîšćĔîßĊüĉê

đöČęĂÖĉÝÖćøĕéšøĆïñúÖøąìïÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰ÷ŠĂöÿŠÜñúÖøąìïëċÜ

ĒøÜÜćîĒîŠîĂîǰđîČęĂÜÝćÖđÝšć×ĂÜÖĉÝÖćøÝĞćđðŨîêšĂÜ÷šć÷ÿëćîðøąÖĂïÖćøĔĀöŠǰàċęÜĂćÝÝąĕÖúÝćÖìĊęóĆÖĂćýĆ÷

ÖüŠćđéĉö ìĞćĔĀšĒøÜÜćîêšĂÜĒïÖøĆïêšîìčîÖćøđéĉîìćÜöćìĞćÜćîìĊę đóĉęö×ċĚî ĕöŠÿąéüÖÿïć÷đĀöČĂîđéĉöǰ

ÝîĂćÝêšĂÜêĆéÿĉîĔÝ×ĂúćĂĂÖÝćÖÜćîĕéšǰÿĞćĀøĆïÖøèĊÖĉÝÖćøêšĂÜĀ÷čéÖĉÝÖćøßĆęüÙøćüĀøČĂðŗéÖĉÝÖćøëćüøǰ

ìĞćĔĀšđÝšć×ĂÜÖĉÝÖćøÝĞćđðŨîêšĂÜúéÝĞćîüîĒøÜÜćîĀøČĂđúĉÖÝšćÜĒøÜÜćîǰìĞćĔĀšĒøÜÜćîĕéšøĆïÙüćöđéČĂéøšĂîǰ

ĕöŠöĊøć÷ĕéšđóĊ÷ÜóĂĔîÖćøéĞćøÜßĊóđúĊĚ÷ÜêîđĂÜĒúąÙøĂïÙøĆüǰĒúąêšĂÜđðúĊę÷îĕðĀćÜćîĔĀöŠ

��ǰúĎÖÙšćìĊęàČĚĂÿĉîÙšćĀøČĂĔßšïøĉÖćøÖŠĂĔĀšđÖĉéøć÷ĕéšĒÖŠÖĉÝÖćø ĒúąÙĎŠÙšćàċęÜĕéšøć÷ĕéšÝćÖÖćøÙšć×ć÷

ĀøČĂĔĀšïøĉÖćøĒÖŠÖĉÝÖćøǰĀćÖÖĉÝÖćøìĊęëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøêšĂÜßąúĂ

Öćøñúĉêǰ÷šć÷ÿëćîðøąÖĂïÖćøĔĀöŠǰĀ÷čéÖĉÝÖćøßĆęüÙøćüĀøČĂðŗéÖĉÝÖćøëćüøǰđóČęĂðøĆïðøčÜôŚŪîôĎÖĉÝÖćø

ĔîßŠüÜĀúĆÜÝćÖëĎÖđüîÙČî úĎÖÙšćĒúąÙĎŠÙšćĂćÝĕéšøĆïđéČĂéøšĂî đßŠîǰìĞćĔĀšÙĞćÿĆęÜàČĚĂĀøČĂÙĞćÿĆęÜ×ć÷úéúÜ

ĀøČĂĕöŠÿîĂÜêćöÙüćöêšĂÜÖćøđìŠćìĊęÙüøǰÙĎŠÙšćĂćÝëĎÖ÷ÖđúĉÖÿĆââćÙšć×ć÷đîČęĂÜÝćÖÖĉÝÖćø÷šć÷

ÿëćîðøąÖĂïÖćøĔĀöŠìĞćĔĀšêšîìčîÖćø×îÿŠÜđóĉęöÿĎÜ×ċĚîǰĂĊÖìĆĚ ÜĂćÝÿŠÜñúÖøąìïêŠĂÙüćöÿĆöóĆîíŤ

øąĀüŠćÜÖĉÝÖćøìĊęöĊÖćøêĉéêŠĂÙšć×ć÷ÖĆîöćĂ÷ŠćÜ÷ćüîćîĔĀšÿĉĚîÿčéúÜ

��ǰñĎšëČĂĀčšî ìĆĚÜñĎšëČĂĀčšîìĊęđðŨîñĎšïøĉĀćøĒúąñĎšëČĂĀčšîìĊęĕöŠđðŨîñĎšïøĉĀćøǰøüöìĆĚÜñĎšëČĂĀčšîêŠćÜßćêĉ

ÝąĕéšøĆïñúÖøąìïđßŠîÖĆîǰđîČęĂÜÝćÖñĎšëČĂĀčšîđðŨîđÝšć×ĂÜíčøÖĉÝìĊęëĎÖêšĂÜêćöÖãĀöć÷ǰêćöÿĆéÿŠüîÖćøëČĂĀčšî

ĕöŠüŠćÝąđðŨîĀčšîÿćöĆâǰĀøČĂĀčšîïčøĉöÿĉìíĉĝǰàċęÜöĊÙüćöÿĞćÙĆâêŠĂĂÜÙŤÖøìćÜíčøÖĉÝĂ÷ŠćÜöćÖ ēé÷ñĎšëČĂĀčšî

ÙüïÙčöïøĉþĆìñŠćîÖćøĒêŠÜêĆĚÜÙèąÖøøöÖćøĔĀšìĞćĀîšćìĊęĒìîêîĒúąöĊÿĉìíĉĔîÖćøêĆéÿĉîĔÝđÖĊę÷üÖĆï

�� ÖøöÿøøóćÖø
 ×šĂĀćøČĂõćþĊĂćÖø đú×ìĊęĀîĆÜÿČĂǰÖÙǰ��������� üĆîìĊęǰ�ǰÖøÖãćÙöǰ����ǰđøČęĂÜǰõćþĊíčøÖĉÝđÞóćąǰ
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��

ÖćøđðúĊę÷îĒðúÜìĊęÿĞćÙĆâ×ĂÜïøĉþĆì��ĒúąĕéšøĆïñúÖøąìïēé÷êøÜÝćÖÖćøéĞćđîĉîÜćî×ĂÜÖĉÝÖćøǰ

éĆÜîĆĚîĀćÖÖĉÝÖćøĕéšøĆïÙüćöđéČĂéøšĂîÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰ

÷ŠĂöÿŠÜñúÖøąìïêŠĂñúÖĞćĕøĒúąöĎúÙŠćìćÜđýøþåÖĉÝĂČęîė×ĂÜÖĉÝÖćøǰàċęÜđðŨîÝčéöčŠÜĀöć÷ìĊęÿĞćÙĆâ×ĂÜñĎšëČĂĀčšî

đóøćąöčŠÜĀüĆÜÖĞćĕøÝćÖÖćø×ć÷ĀčšîǰøüöìĆĚÜÿŠüîĒïŠÜĔîÖĞćĕø×ĂÜÖĉÝÖćøĔîøĎðđÜĉîðŦîñúǰîĂÖÝćÖîĊĚ÷ĆÜöĊñúÖøąìï

éšćîÿĆÜÙö×ĂÜñĎšëČĂĀčšîéšü÷ǰđóøćąñĎšëČĂĀčšî÷ŠĂöÙćéĀüĆÜÖćø÷ĂöøĆïìćÜÿĆÜÙöǰēé÷đÞóćąđöČęĂĕéšëČĂĀčšî

ĔîïøĉþĆììĊęöĊÖćøéĞćđîĉîÜćîéĊǰöĊßČęĂđÿĊ÷Ü

đöČęĂîĉêĉïčÙÙúëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰîĂÖÝćÖÝąöĊñúÖøąìï

êŠĂïčÙÙúìĊęđÖĊę÷ü×šĂÜÖĆïÖĉÝÖćøēé÷êøÜ×šćÜêšîĒúšü ÷ĆÜöĊñúÖøąìïêŠĂïčÙÙúĂČęîėǰđßŠîǰÿëćïĆîÖćøđÜĉî

ìĊęÖĉÝÖćøĕðÖĎš÷ČöđÜĉîöćđóČę ĂđðŨîìčîĔßš ĔîÖćøéĞćđîĉîÜćî ÿöćÙöÖćøÙšćìĊę ÖĉÝÖćøđ×šćøŠüöǰøĆåïćúǰ

ßčößîìĊęÖĉÝÖćøêĆĚÜĂ÷ĎŠ��

ÖĉÝÖćøêŠćÜėĕöŠüŠćéšćîÖćøñúĉêĀøČĂĔĀšïøĉÖćøđðŨîÿĉęÜñúĆÖéĆîĀøČĂÿøšćÜÙčèÙŠćìćÜđýøþåÖĉÝ

ĒúąÿĆÜÙöĂ÷ŠćÜ÷ĆęÜ÷Čî ēé÷ÖćøñúĉêÿĉîÙšćĀøČĂĔĀšïøĉÖćøìĊęöĊÙčèõćóĂ÷ŠćÜöĊÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö

ĒúąöĊðøąÿĉìíĉõćóĔîđßĉÜđýøþåýćÿêøŤ ÖćøÿøšćÜÿøøÙŤîüĆêÖøøöĔĀöŠė ÖćøüĉÝĆ÷ĒúąóĆçîć�� ÖćøêĉéêŠĂÿĆöóĆîíŤ

óċęÜóćĂćýĆ÷ÖĆîøąĀüŠćÜÖĉÝÖćøÝîđÖĉéÖćøĕĀúđüĊ÷î×ĂÜđÜĉîìčîĒúąìøĆó÷Ťÿĉî ĂĊÖìĆĚÜÖĉÝÖćø÷ĆÜđðŨîñĎšÿøšćÜ

ĀøČĂóĆçîćĒøÜÜćîĔĀšöĊÙüćöøĎšǰÙüćöđßĊę÷üßćâĔîéšćîêŠćÜėìĊęđÖĊę÷ü×šĂÜÖĆïÜćîǰëČĂđðŨîÖćøñúĉêÙî

×ĂÜðøąđìýĔĀšöĊÙčèõćóǰđóČęĂßŠü÷óĆçîćðøąđìýĕéšêŠĂĕðĔîĂîćÙêǰÿĞćĀøĆïñĎšïøĉēõÙÖĘĕéšïøĉēõÙÿĉîÙšć

ĀøČĂïøĉÖćøìĊęéĊǰöĊÙčèõćóǰÿŠÜñúêŠĂéĊêŠĂÖćøéĞćøÜßĊüĉê øĆåÝċÜĔĀšÙüćöÿĞćÙĆâÖĆïíčøÖĉÝêŠćÜė ĒúąĔĀšÖćøÿîĆïÿîčî

đßŠîǰÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøǰđóČęĂđðŨîÖćøÖøąêčšîđýøþåÖĉÝ×ĂÜðøąđìýĔĀšđêĉïēêǰéĆÜîĆĚîëšćîĉêĉïčÙÙú

ñĎšđðŨîđÝšć×ĂÜÖĉÝÖćøĕéšøĆïÙüćöđéČĂéøšĂîÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰ

ĕöŠüŠćĔîéšćîÿëćîðøąÖĂïÖćøǰĒøÜÜćîǰìčîǰĒúąÖćøïøĉĀćøÝĆéÖćø ìĞćĔĀšÖćøéĞćđîĉîÜćî×ĂÜÖĉÝÖćøēé÷øüö

ĂćÝđÖĉéÙüćöúŠćßšćǰĀøČĂêšĂÜĀ÷čééĞćđîĉîÜćîßĆęüÙøćüǰĀøČĂðŗéÖĉÝÖćøëćüøǰēé÷đÞóćąÖĉÝÖćøĔĀâŠìĊęöĊÿŠüîĒïŠÜ

ìćÜÖćøêúćéöćÖǰ÷ŠĂöÿŠÜñúÖøąìïêŠĂÖćøñúĉêĀøČĂÖćøĔĀšïøĉÖćø×ĂÜðøąđìýǰÖćøïøĉēõÙ×ĂÜðøąßćßîǰ

ìĞćĔĀšđýøþåÖĉÝßąúĂêĆüúÜĕéšǰĂĊÖìĆĚÜöĊñúÖøąìïìćÜÿĆÜÙöǰđîČęĂÜÝćÖÖĉÝÖćøöĊĂĉìíĉóúêŠĂÖćøÝšćÜĒøÜÜćîǰ

ÖćøÖøąÝć÷øć÷ĕéšǰìĞćĔĀšĒøÜÜćîĀøČĂÖĉÝÖćøĂČęîìĊę đÖĊę÷ü×šĂÜÖĆîĕéšøĆïÙüćöđÿĊ÷Āć÷ ðøąßćßîêÖÜćî

�� ê ú ć é Ā úĆ Ö ì øĆ ó ÷Ť Ē ĀŠ Ü ð ø ą đ ì ý ĕ ì ÷ 
ǰ <Ă Ă î ĕ ú îŤ >
ǰ �����ǰ

ĒĀúŠÜìĊęöćǰXXX�TFU�PS�UI�TVTUBJOBCMF@EFW�UI�DH�TIBSFIPMEFS@SJHIU@Q��IUNM <��ǰöĊîćÙö ����>
�� óĆÖêøŤñÝÜǰüĆçîÿĉîíčŤ
ǰÝøĉ÷íøøöĒúąÖćøïøĉĀćøíčøÖĉÝ
ǰĀîšćǰ�ǰı �
ǰ����
�� ÿčøóĆîíŤǰÞĆîìĒéîÿčüøøè
ǰĀúĆÖÖćøïøĉĀćøíčøÖĉÝǰ	1SJODJQMFTǰPGǰ#VTJOFTTǰ"ENJOJTUSBUJPO

ǰĀîšćǰ��



��

ĀøČĂĕöŠöĊ øć÷ĕéš đóĊ ÷ÜóĂĔîÖćøđúĊĚ ÷ÜßĊóǰÿŠ ÜñúêŠĂÖćøéĞćøÜßĊüĉêĂ÷ĎŠĂ÷Š ćÜÿÜïÿč××ĂÜÙîĔîÿĆ ÜÙö

éĆÜîĆĚîÖćøéĞćđîĉîÜćîĔéė×ĂÜÖĉÝÖćøêšĂÜêĆéÿĉîĔÝēé÷ÙĞćîċÜëċÜñúÖøąìïêŠĂÿĆÜÙöìĆĚÜĔîøą÷ąÿĆĚîĒúąøą÷ą÷ćü

ÖøèĊîĉêĉïčÙÙúêŠćÜðøąđìýëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰàċęÜîĉêĉïčÙÙú

öĊÖøøöÿĉìíĉĝǰĀøČĂÿĉìíĉÙøĂïÙøĂÜĔîĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîêćöÖãĀöć÷đÞóćąǰÝąöĊñúÖøąìïêŠĂÙüćöđßČęĂöĆęî

ĔîÖćøúÜìčîĔîðøąđìýĕì÷ǰĒúąÖćøéċÜéĎéÖćøúÜìčîĔîĂîćÙêǰÝîĂćÝìĞćĔĀšêšĂÜ÷šć÷åćîÖćøðøąÖĂïÖĉÝÖćø

ĕð÷ĆÜðøąđìýĂČęîǰàċęÜđÜĉîúÜìčîÝćÖêŠćÜðøąđìýëČĂđðŨîðŦÝÝĆ÷×ĆïđÙúČęĂîÖćøđêĉïēêìćÜđýøþåÖĉÝìĊęÿĞćÙĆâǰ

đóøćąßŠü÷×÷ć÷åćîÖćøúÜìčîĒúąđóĉęöĂĆêøćÖćøÝšćÜÜćîõć÷ĔîðøąđìýǰéĆÜîĆĚîÝċÜöĊñúÖøąìïêŠĂ

đýøþåÖĉÝĒúąÿĆÜÙöðøąđìýĕì÷Ă÷ŠćÜĀúĊÖđúĊę÷ÜĕöŠĕéš



��

�ǰĂĆêøćĒúÖđðúĊę÷îđÞúĊę÷×ĂÜíîćÙćøóćèĉß÷ŤĔîÖøčÜđìóöĀćîÙø ×ĂÜíîćÙćøĒĀŠÜðøąđìýĕì÷ǰ	#05
ǰðøąÝĞćüĆîìĊęǰ

��ǰđöþć÷îǰ���� êćöĂĆêøć×ć÷ ��� óĆîúšćîđĀøĊ÷âÿĀøĆå ÙĉéđðŨîđÜĉîǰ�
��� óĆîúšćîïćì

��� óĆîúšćîđĀøĊ÷âÿĀøĆå ÙĉéđðŨîđÜĉîǰ�
��� óĆîúšćîïćì

ÿćíćøèøĆåđÖćĀúĊǰ	5IFǰ3FQVCMJDǰPGǰ,PSFB
ǰĀøČĂìĊęøĎšÝĆÖÖĆîìĆęüĕðüŠćǰđÖćĀúĊĔêšǰ	4PVUIǰ,PSFB


đÙ÷đðŨîĀîċęÜĔîðøąđìýìĊę÷ćÖÝîìĊęÿčéĔîēúÖĔîðŘǰÙ �ý�����ǰĂĊÖìĆĚÜđÖĉéÿÜÙøćöđÖćĀúĊĔîðŘǰÙ �ý�����

ĒêŠðŦÝÝčïĆîÖúć÷đðŨîðøąđìýìĊęöĊÖćøóĆçîćĂ÷ŠćÜÖšćüÖøąēéé ĒúąđðŨîĀîċęÜĔîðøąđìýñĎšîĞćìćÜđýøþåÖĉÝ

àċę ÜðŦ ÝÝĆ ÷ìĊę ÿĞ ćÙĆâ ĔîÖćø×Ćï đÙúČę Ăî ðøąđìýÙČ Ă ǰÖćøÿøš ćÜēÙøÜÿøš ćÜóČĚ î åćîĂ÷Š ćÜêŠ Ă đîČę Ă Üǰ

	4PDJBMǰ0WFSIFBEǰ$BQJUBM
ǰĒúąēÙøÜÖćøóĆçîćéšćîêŠćÜėøąéĆïßćêĉǰēé÷öĊĂĆêøćĔîÖćøóĆçîćđöČĂÜ

đóĉęö×ċĚîÝćÖøšĂ÷úą ���� ĔîðŘǰÙ�ý����� đðŨîøšĂ÷úą �� ĔîðŘǰÙ�ý����� đîČęĂÜÝćÖÙüćöĀîćĒîŠî

×ĂÜðøąßćÖøđóĉęö×ċĚîêćöÙüćöđÝøĉâ×ĂÜđýøþåÖĉÝǰēé÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤđðŨîĀîċęÜĔîüĉíĊÖćø

ìĊęîĞćöćĔßšĔîÖćøóĆçîćðøąđìý đóČęĂøĆåÝąĕéšïøĉĀćøÝĆéÖćøĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčé

ĒÖŠðøąßćßîǰĒúąðøąđìýßćêĉǰéĆÜîĆĚîñĎš đ×Ċ÷îÝċÜêĆéÿĉîĔÝđúČĂÖýċÖþćÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ĒúąÖãĀöć÷õćþĊìĊę đÖĊę ÷ü×šĂÜ×ĂÜðøąđìýđÖćĀúĊ Ĕêš ǰđîČę ĂÜÝćÖðøąđìýđÖćĀúĊ Ĕêš Ĕßš øąïïÖãĀöć÷

úć÷úĆÖþèŤĂĆÖþø 	$JWJMǰ-BX
 đĀöČĂîðøąđìýĕì÷ǰĒúąöĊÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤđÖĉé×ċĚîđðŨîÝĞćîüîöćÖǰ

ÝćÖÿëĉêĉǰðŘǰÙ�ý�����ǰëċÜǰÙ�ý�����ǰöĊÖćøđüîÙČîìĊęéĉîđóČęĂÜćîÿćíćøèąÙĉéđðŨîøšĂ÷úą ���� ×ĂÜóČĚîìĊęìĆĚÜĀöé

×ĂÜðøąđìýǰÝĞćîüîđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤêĆĚÜĒêŠðŘǰÙ �ý�����ǰëċÜǰÙ�ý�����ǰ

ðøąöćèǰ��� óĆîúšćîđĀøĊ÷âÿĀøĆå ÙĉéđðŨîÙŠćìéĒìîìĊęéĉîðøąöćèǰ��� óĆîúšćîđĀøĊ÷âÿĀøĆå�

ÿŠüîĔĀâŠøĆåîĞćìĊęéĉîĕðĔßšĔîēÙøÜÖćøìĊęĂ÷ĎŠĂćýĆ÷ǰĒúąÿøšćÜëîîǰÿŠüîÙŠćìéĒìîìĊęđĀúČĂđðŨîÙŠćìéĒìî

ÖćøêĆĚÜëĉęîåćîĔĀöŠǰàċęÜðøąđìýđÖćĀúĊĔêšöĊĀúĆÖđÖèæŤĔîÖćøÖĞćĀîéÙŠćìéĒìîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęéĊ

ĒúąĔĀšÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖø ÿĞćĀøĆïîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

đóČęĂöčŠÜđîšîÖćøÿŠÜđÿøĉöÖćøóĆçîćđýøþåÖĉÝ×ĂÜðøąđìýēé÷đÞóćą éĆÜîĆĚîĀćÖðøąđìýĕì÷ĕéšýċÖþć

ĒúąîĞćĒîüìćÜÖćøĔĀšÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖø ÿĞćĀøĆïîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüš

ĔîÖćøðøąÖĂïÖĉÝÖćø×ĂÜðøąđìýđÖćĀúĊĔêšöćðøĆïĔßšǰÝąßŠü÷ĔĀšÖćøóĆçîćēÙøÜÿøšćÜóČĚîåćî×ĂÜøĆå

đðŨîĕðĂ÷ŠćÜøćïøČęîöćÖ×ċĚîǰßŠü÷úéñúÖøąìïêŠĂñĎšëĎÖđüîÙČîǰàċęÜÝąÿŠÜñúêŠĂÖćøóĆçîćđýøþåÖĉÝǰ

ĒúąÿĆÜÙö×ĂÜðøąđìýĕì÷ĔĀšéĊ÷ĉęÜ×ċĚîêŠĂĕð



��

ÖŠĂîìýüøøþìĊęǰ����ǰðøąđìýđÖćĀúĊĔêšĕöŠöĊÖćøđüîÙČîđÖĉé×ċĚîǰĒöšÝąöĊÖćøïĆââĆêĉĀúĆÖÖćøđüîÙČî

ĒúąÖćøßéđß÷ÙŠćđÿĊ÷Āć÷ĕüšĔîøĆåíøøöîĎâǰðŘǰÙ�ý����� ÖĘêćö ēé÷ĔîÖćøóĆçîćìĊęéĉîĔîĂéĊêÝąĕöŠöĊ

ÖćøđðúĊę÷îĒðúÜÖøøöÿĉìíĉĝĔîìĊęéĉîìĆĚÜÖŠĂîĒúąĀúĆÜÖćøóĆçîćđöČĂÜǰđóĊ÷ÜĒêŠóĆçîćìĊęéĉîìĊęöĊĂ÷ĎŠĔĀšéĊ×ċĚîđìŠćîĆĚî

êŠ Ă ö ćĔîßŠ ü Üì ýüøøþìĊę ǰ� ��� ����� ð øąßćßîöĊ Ù üćöêš Ă ÜÖ ćøÿĉę ÜĂĞ ćî ü÷ÙüćöÿąéüÖ

ĒúąēÙøÜÿøšćÜóČĚîåćîÿćíćøèąđóĉęö×ċĚî ßŠüÜêšîìýüøøþìĊęǰ���� øĆåÝċÜàŠĂöĒàöïĎøèąÿćíćøèĎðēõÙ

ēé÷ĕéšøĆïÙüćößŠü÷đĀúČĂÝćÖêŠćÜðøąđìýǰđßŠîǰëîîǰìćÜøëĕôǰìŠćđøČĂǰêŠĂöćöĊøĆåïĆââĆêĉÖćøđüîÙČîìĊęéĉî

	-BOEǰ&YQSPQSJBUJPOǰ"DU
ǰđóČęĂÝĆéÖćøìĊęéĉîÿĞćĀøĆïēÙøÜÖćøÿćíćøèąĒúąóĆçîćđýøþåÖĉÝ×ĂÜðøąđìýǰ

ìĞćĔĀšøĆåÿćöćøëàČĚĂìĊęéĉîöćĔîøćÙćêęĞćđóČęĂîĞćĕðĔßšĔîēÙøÜÖćøéĆÜÖúŠćüǰĔîìýüøøþìĊęǰ���������ǰ

ðøąßćÖøĂó÷óđ×šćÿĎŠ đöČĂÜĒúąóČĚîìĊę ĂčêÿćĀÖøøöêćöÙüćöđÝøĉâ×ĂÜđýøþåÖĉÝđóČęĂĀćÜćîìĞćǰ

ÝîÖúć÷đðŨîÿĆÜÙöđöČĂÜöćÖ×ċĚîǰìĞćĔĀšđÖĉéĂčðÿÜÙŤéšćîýĎî÷ŤøüöĂčêÿćĀÖøøöĒúąìĊęĂ÷ĎŠĂćýĆ÷ đÖĉéÖćøđÖĘÜÖĞćĕø

ĔîïšćîĒúąìĊęéĉî×ċĚîǰøĆåÝċÜÿøšćÜÖú÷čìíŤđóČęĂóĆçîćìĊęéĉîēé÷êøÜǰàċęÜđðŨîĒîüÙĉéÖćøóĆçîćĒïïÿćíćøèą

ïîóČĚîåćî×ĂÜøąïïÖćøđüîÙČîĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ǰēé÷øĆåìĞćÖćøđÝøÝćêŠĂøĂÜÖĆïðøąßćßî

đóČęĂàČĚĂìĊęéĉîǰëšćĀćÖĕöŠÿćöćøëđÝøÝćêÖúÜÖĆîĕéšǰøĆåÖĘÝąìĞćÖćøïĆÜÙĆïđüîÙČî đóČęĂĒÖšðŦâĀćÖćøđüîÙČîìĊęéĉî

Ĕîđ×êđöČĂÜìĊęđóĉęö×ċĚîĂ÷ŠćÜöćÖǰĒúąđóČęĂđÖĘïøüïøüöøć÷ĕéšÝćÖÖćøóĆçîćìĊęéĉîđóČęĂÿćíćøèðøąē÷ßîŤîĆĚî

ëČĂĕéšüŠćøąïïÖćøđüîÙČîĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ßŠü÷ĒÖšðŦâĀćđøČęĂÜìĊęĂ÷ĎŠĂćýĆ÷×ĂÜðøąßćßîĔîđöČĂÜĕéš

õ ć÷Ĕîøą÷ąđüúćĂĆîÿĆĚ î ǰēé÷øĆåÝĆ éĀ ćìĊę éĉ î đóČę Ă Ĕßš đðŨ îìĊę Ă÷ĎŠ Ă ćýĆ ÷ÿćíćøè ąĕéš Ĕî øćÙćêęĞ ćǰ

Ă÷ŠćÜĕøÖĘêćöðøąßćßîìĊęëĎÖïĆÜÙĆïđüîÙČîìĊęéĉîÝĞćîüîöćÖĕéšđøĊ÷ÖøšĂÜÙŠćìéĒìîÙüćöđÿĊ÷Āć÷ìĊęđðŨîíøøöǰ

øĆåÝċÜó÷ć÷ćöĒÖšĕ×ÖãĀöć÷đóČęĂĔĀšñĎšëĎÖđüîÙČîĕéšøĆïÖćøìéĒìîìĊęđðŨîíøøööćÖìĊęÿčéǰõć÷ĔêšøĆåïĆââĆêĉ

ÖćøđüîÙČîìĊęéĉî 	-BOEǰ&YQSPQSJBUJPOǰ"DU
ǰĒúąøĆåïĆââĆêĉĔîÖøèĊóĉđýþđÖĊę÷üÖĆïÖćøĕéšöćàċęÜìĊęéĉî

đóČęĂðøąē÷ßîŤÿćíćøèąĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ǰ	"DUǰPOǰ4QFDJBMǰ$BTFTǰ$PODFSOJOHǰUIFǰ"DRVJTJUJPOǰ

PGǰ-BOETǰGPSǰ1VCMJDǰ6TFǰBOEǰUIFǰ$PNQFOTBUJPOǰGPSǰUIFJSǰ-PTT
 đöČęĂøĆåÝĆéìĞćēÙøÜÖćøøąéĆïßćêĉ×ċĚî

đßŠîǰđöČĂÜĔĀöŠǰìĊęĂ÷ĎŠĂćýĆ÷ǰÖćøóĆçîćìšĂÜëĉęîǰìĞćĔĀšđÜĉîÙŠćìéĒìîìĊęêšĂÜÝŠć÷ĔĀšÖĆïñĎšëĎÖđüîÙČîìĊęéĉîđóĉęö×ċĚî

Ă÷ŠćÜøüéđøĘüđßŠîÝćÖǰ��� óĆîúšćîđĀøĊ÷âÿĀøĆå ĔîêšîìýüøøþìĊęǰ����ǰđðŨîǰ���� óĆîúšćîđĀøĊ÷âÿĀøĆå�

�� .JOJTUSZǰPGǰ-BOE
ǰ*OGSBTUSVDUVSFǰBOEǰ5SBOTQPSU
 ,PSFBǰ3FTFBSDIǰ*OTUJUVUFǰGPSǰ)VNBOǰ4FUUMFNFOUT


<0OMJOF>
ǰ�ǰ.BZǰ�����ǰ

"WBJMBCMFǰGSPNǰXXX�LEJ�SF�LS�LEJ@FOH�QVCMJDBUJPO�QVCMJDBUJPO@WJFX�KTQ QVC@OP������ <�ǰ"QSJMǰ����>

�ǰĂĆêøćĒúÖđðúĊę÷îđÞúĊę÷×ĂÜíîćÙćøóćèĉß÷ŤĔîÖøčÜđìóöĀćîÙø ×ĂÜíîćÙćøĒĀŠÜðøąđìýĕì÷ǰ	#05
ǰðøąÝĞćüĆîìĊęǰ

��ǰđöþć÷îǰ���� êćöĂĆêøć×ć÷ ���ǰóĆîúšćîđĀøĊ÷âÿĀøĆåǰÙĉéđðŨîđÜĉîǰ��� óĆîúšćîïćì

����ǰóĆîúšćîđĀøĊ÷âÿĀøĆåǰÙĉéđðŨîđÜĉîǰ��� óĆîúšćîïćì



��

ĔîðŘǰÙ�ý�����ǰĒúąđÖĉéøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂÜćîÿćíćøèą

	"DUǰPOǰ"DRVJTJUJPOǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPS 1VCMJDǰ8PSL
 ×ċĚ î ĔîðŘ ǰÙ �ý �����ǰ

đóČęĂÖĞćĀîéÖøąïüîÖćøĒúąöćêøåćîđÖĊę÷üÖĆïÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ĔĀšđðŨîĕðĔîìĉýìćÜđéĊ÷üÖĆîǰ

ðÖðŜĂÜÿĉìíĉĔîìøĆó÷Ťÿĉî×ĂÜßćêĉǰĒúąÿîĆïÿîčîÖćøéĞćđîĉîÜćîēÙøÜÖćøÿćíćøèąĂ÷ŠćÜöĊðøąÿĉìíĉõćó

Öćø÷ĂöøĆïëċÜĂĞćîćÝøĆåĔîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜðøąßćßîöćĔßšđóČęĂðøąē÷ßîŤÿćíćøèą

đĀĘîĕéšÝćÖøĆåíøøöîĎâÿćíćøèøĆåđÖćĀúĊ 	$POTUJUVUJPOǰPGǰUIFǰ3FQVCMJDǰPGǰ,PSFB
�� ÞïĆïìĊęǰ��ǰ

óčìíýĆÖøćß ���� Āöüéǰ�ǰÿĉìíĉĒúąĀîšćìĊę×ĂÜðøąßćßîǰöćêøćǰ���� üćÜĀúĆÖđÖĊę÷üÖĆïÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤüŠćǰÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť ÖćøĔßš ĀøČĂÖćøÝĞćÖĆéÿĉìíĉĔîìøĆó÷ŤÿĉîǰđîČęĂÜöćÝćÖÙüćöÝĞćđðŨî

×ĂÜðøąßćßîǰĒúąÙŠćßéđß÷ĔîđøČęĂÜéĆÜÖúŠćüĔĀšđðŨîĕðêćöìĊęÖãĀöć÷ÖĞćĀîéǰĔîÖøèĊéĆÜÖúŠćüÝąêšĂÜöĊ

ÖćøÝŠć÷ÙŠćßéđß÷ĔĀšđĀöćąÿö�� ÖúŠćüÙČĂÖćøđüîÙČîđðŨîÖćøïĆÜÙĆïĔĀšĕéšöćàċęÜÿĉìíĉĔîìøĆó÷Ťÿĉî×ĂÜđĂÖßî

ēé÷ĂĞćîćÝøĆå ēé÷ĕöŠÙĞćîċÜëċÜÙüćöÿöĆÙøĔÝ×ĂÜðøąßćßîǰĒêŠøĆåÝąìĞćÖćøđüîÙČîĕéšÖĘĒêŠđÞóćąđóČęĂÖĉÝÖćø

ĂĆîđðŨîÿćíćøèðøąē÷ßîŤìĊęÝĞćđðŨîđìŠćîĆĚî éĆÜîĆĚîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤëČĂđðŨîÖøèĊóĉđýþ øĆåÝċÜêšĂÜÝŠć÷

ÙŠćìéĒìîìĊę đðŨîíøøöÝćÖÖćøúąđöĉéÿĉìíĉĔîìøĆó÷ŤÿĉîîĆĚî đìŠ ćÖĆïÙüćöđÿĊ÷Āć÷ìĊę đÖĉé×ċĚîÝøĉÜ

ÿĞćĀøĆïÖãĀöć÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęĔßšïĆÜÙĆïĔîðŦÝÝčïĆîǰÙČĂøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷

ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPO

GPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLT 1SPKFDUT
�� öĊ×ċĚîđóČęĂÿŠÜđÿøĉöÿüĆÿéĉÖćøÿćíćøèą ĒúąðÖðŜĂÜÿĉìíĉ

ĔîìøĆó÷ŤÿĉîĂ÷ŠćÜđĀöćąÿöñŠćîÖćøéĞćđîĉîÜćîÿćíćøèąìĊęöĊðøąÿĉìíĉõćó×ĂÜøĆå ēé÷ÖćøÖĞćĀîéđøČęĂÜÖćøßéĔßš

ÙüćöđÿĊ÷Āć÷ÿĞćĀøĆïÖćøÿĎâđÿĊ÷ĔéėìĊęđÖĉé×ċĚîĔîÖćøĕéšöćĀøČĂĔßšðøąē÷ßîŤìĊęéĉîǰĒúąĂČęîėìĊęÝĞćđðŨî

ÿĞćĀøĆïÜćîÿćíćøèąǰÝćÖÖćøđÝøÝćêŠĂøĂÜǰ 	$POTVMUBUJPOT
 ĀøČĂÖćøđüîÙČî 	&YQSPQSJBUJPO


ēé÷öĊĒîüìćÜðäĉïĆêĉĒ÷ÖêŠćÜĀćÖÿĞćĀøĆïÖćøÖĞćĀîéđÜĉîÙŠćìéĒìîǰÖćøðäĉïĆêĉÜćî×ĂÜñĎšéĞćđîĉîēÙøÜÖćø

ĒêŠúąēÙøÜÖćø

�� ,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO
ǰ <0OMJOF>
ǰ

��ǰ0DUPCFSǰ�����ǰ"WBJMBCMFǰGSPNǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�$POTUJUVUJPO�PG�UIF�3FQVCMJD�PG�,PSFB�Y����Z��

��MJ#HDPMPS� <�ǰ"QSJMǰ����>
�� ÿĞćîĆÖÜćîđú×ćíĉÖćøÿõćñĎšĒìîøćþãø
ǰ <ĂĂîĕúîŤ>
ǰ�ǰêčúćÙöǰ�����ǰ

ĒĀúŠÜìĊęöćǰXXX�QBSMJBNFOU�HP�UI�FXUBENJO�FXU�BENJO@TPVWBOFF�FXU@EM@MJOL�QIQ OJE���� <�ǰđöþć÷î ����>
�� ,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO
ǰ

<0OMJOF>
ǰ��ǰ+BOVBSZǰ�����ǰ"WBJMBCMFǰGSPNǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�"$5�0/�"$26*4*5*0/�0'�"/%�$0.1&/4"5*0/�'

03�-"/%��$�&5$��'03�16#-*$�803,4�130+&$54�Y����Z����MJ#HDPMPS� <�ǰ"QSJMǰ����>



��

�ǰïčÙÙúìĊęđÖĊę÷ü×šĂÜǰ	1FSTPOǰ$PODFSOFE
ǰÙČĂïčÙÙúĔéėìĊęöĊÿĉìíĉđĀîČĂóČĚîéĉîǰõćøąÝĞć÷ĂöǰÿĉìíĉÖćøđßŠćǰÿĉìíĉÝĞćîĂÜ

ÿĉìíĉēé÷ÖćøÖĎš÷ČöđóČęĂĔßšðøąē÷ßîŤĀøČĂđßŠćǰĀøČĂÿĉìíĉĂČęîîĂÖđĀîČĂÝćÖÖøøöÿĉìíĉĝĔîìĊęéĉî ĀøČĂïčÙÙúĔéėìĊęöĊÖøøöÿĉìíĉĝǰ

ĀøČĂÿĉìíĉĂČęîĔîÿĉîìøĆó÷ŤìĊęêĆĚÜĂ÷ĎŠïîìĊęéĉîìĊęëĎÖđüîÙČîîĆĚî

ÖøąïüîÖćøìĆęüĕðĔîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰöĊéĆÜîĊĚ

��ǰÝĆéđêøĊ÷öēÙøÜÖćøÜćîÿćíćøèą

��ǰĂîčöĆêĉēÙøÜÖćøÜćîÿćíćøèą

��ǰÝĆéđêøĊ÷ö×šĂêÖúÜđÖĊę÷üÖĆïìĊęéĉîĒúąñúĉêõĆèæŤǰ	-BOEǰBOEǰ(PPETǰ1SPUPDPMT


��ǰìĞćÖćøđÝøÝćêŠĂøĂÜđóČęĂàČĚĂìĊęéĉîđðŜćĀöć÷ìĊęÖĞćĀîéĕüš đóČęĂĔĀšÖøąïüîÖćøĔĀšĕéšöćàċęÜìĊęéĉîÜŠć÷×ċĚî

Ēúąúé×šĂóĉóćìøąĀüŠćÜøĆåÖĆïđÝšć×ĂÜìĊęéĉî

��ǰêĆéÿĉîĔÝĀøČĂêĆéÿĉîßĊĚ×ćéđóČęĂïĆÜÙĆïđüîÙČîìĊęéĉî ēé÷ñĎšéĞćđîĉîēÙøÜÖćøÜćîÿćíćøèąÝąĕéšøĆïēĂî

ÖøøöÿĉìíĉĝĔîìĊęéĉîǰĒúąĂÿĆÜĀćøĉöìøĆó÷ŤĂČęîìĊęëĎÖđüîÙČîǰèǰüĆîđøĉęöêšîÖćøđüîÙČî

��ǰÖćø÷ČęîÙĞćÙĆéÙšćîĀøČĂÖćøéĞćđîĉîÙéĊ

îĂÖÝćÖîĊĚðøąđìýđÖćĀúĊĔêšöĊÖćøÝĆéêĆĚÜÖĉÝÖćøóĆçîćìĊęøĆåïćúĔĀšÖćøÿîĆïÿîčîǰ	(PWFSONFOU�GVOEFE

%FWFMPQNFOUǰ$PSQPSBUJPO
 đóČęĂéĞćđîĉîÖćøóĆçîćēÙøÜÖćøÿćíćøèąêćöĒñîÜćîĕéšøüéđøĘü×ċĚîǰ

đßŠîǰÖøèĊøĆåÝĆéĀćìĊęéĉîĔîđöČĂÜēé÷ÖćøêĆĚÜĀîŠü÷ÜćîóĆçîćøŠüöǰĶ,PSFBǰ-BOEǰBOEǰ)PVTJOHǰ$PSQPSBUJPOķ

ĂĊÖìĆĚÜöĊÖćøĀćñúðøąē÷ßîŤÝćÖÖćøóĆçîćēÙøÜÖćøÿćíćøèąǰđóČęĂîĞćđÜĉîìĊę ĕéšîĆĚîöćúÜìčîêŠĂ÷Ăé

ĔîēÙøÜÖćøêŠćÜė×ĂÜøĆåêŠĂĕð

ÿĞćĀøĆïÖćøÖĞćĀîéđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰđøĉęöĒøÖĔßšøąïïøćÙćìĊęéĉî

ìĊęðøąđöĉîĂ÷ŠćÜđðŨîìćÜÖćø 	0GGJDJBMMZǰ"TTFTTFEǰ-BOEǰ1SJDFǰ4ZTUFN
ǰĒúąøąïïñĎšðøąđöĉîøćÙćÿćíćøèą

ìĊęñŠćîÖćøøĆïøĂÜ 	$FSUJGJFEǰ1VCMJDǰ"QQSBJTFSǰ4ZTUFN
ǰēé÷øĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷

àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�

GPSǰ1VCMJDǰ8PSLT 1SPKFDUT
 üćÜĀúĆÖđÖèæŤìĆę üĕðĔîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤĒúąÖćøßéđß÷

ÙüćöđÿĊ÷Āć÷ĒÖŠđÝšć×ĂÜìĊęéĉîǰĒúąïčÙÙúìĊęđÖĊę÷ü×šĂÜǰ	1FSTPOǰ$PODFSOFE
� đßŠîǰ×Ăïđ×êÜćîÿćíćøèąǰ

øć÷úąđĂĊ÷éĒúąöćêøåćî×ĂÜÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ ×ĆĚîêĂîÖćøÖĞćĀîéđÜĉîÙŠćìéĒìîÙüćöđÿĊ÷Āć÷

ÖćøÙĆéÙšćî ĒúąĕéšÖĞćĀîéĀúĆÖđÖèæŤ×ĂÜđÜĉîÙŠćìéĒìîÿĞćĀøĆïìĊęéĉîìĊęĕéšöćēé÷ÖćøđÝøÝćêŠĂøĂÜ

ĀøČĂÖćøïĆÜÙĆïđüîÙČîîĆĚî ēé÷ĔßšøćÙćìĊęéĉîìĊęðøąđöĉîĂ÷ŠćÜđðŨîìćÜÖćø 	0GGJDJBMMZǰ"TTFTTFEǰ-BOEǰ1SJDF


ìĊęÖĞćĀîéĂ÷ĎŠĔîøĆåïĆââĆêĉÖćøðøąÖćýöĎúÙŠćĂÿĆÜĀćøĉöìøĆó÷Ťēé÷ÿćíćøèąǰ	"DUǰPOǰUIFǰ1VCMJDǰ"OOPVODFNFOU



��

PGǰ3FBMǰ&TUBUFǰ7BMVF
�� àċęÜøąïïøćÙćìĊęéĉîìĊęđðŗéđñ÷êŠĂÿćíćøèßîÝąßŠü÷ĔĀšđÖĉéÙüćöđðŨîíøøö

ĔîÖćøÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ øüöëċÜêšĂÜóĉÝćøèćÝćÖĒñîÖćøĔßšðøąē÷ßîŤìĊęéĉîõć÷ĔêšÖãĀöć÷

ìĊęđÖĊę÷ü×šĂÜǰĂĆêøćÙüćöñĆîñüî×ĂÜøćÙćìĊęéĉîǰøćÙćìĊęéĉîìĊęĕöŠĕéšøĆïñúÖøąìïÝćÖÜćîÿćíćøèąìĊęđÖĊę÷ü×šĂÜǰ

ĂĆêøćđÜĉîđôŜĂøćÙćñĎšñúĉêǰìĞćđúìĊęêĆĚ ÜǰúĆÖþèąìćÜÖć÷õćóǰÿĉę ÜĒüéúšĂöǰÿëćîąÖćøĔßšÜćîÝøĉÜǰ

öĎúÙŠć×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđÝšć×ĂÜìĊęéĉîĒúąïčÙÙúìĊęđÖĊę÷ü×šĂÜêšĂÜÖćøǰĒúąĂČęîė×ĂÜìĊęéĉîìĊęđÖĊę÷ü×šĂÜéšü÷ǰ

ēé÷ĔîÖćøÙĞćîüèøćÙćđÜĉîÙŠćìéĒìîÝąöĊĂÜÙŤÖøíčøÖĉÝðøąđöĉîøćÙćÝĞćîüî �ǰĂÜÙŤÖø öćðøąđöĉî

øćÙćĂÿĆÜĀćøĉöìøĆó÷Ť ÷ÖđüšîÖøèĊñĎšéĞćđîĉîēÙøÜÖćøÿćöćøëÙĞćîüèøćÙćđÜĉîÙŠćìéĒìîĕéšđĂÜ

êćööćêøåćîìĊę ÖĞ ćĀîéĔîÖùþäĊÖć×ĂÜÖøąìøüÜìĊę éĉî ǰēÙøÜÿøšćÜóČĚ îåćî ǰĒúąÖćø×îÿŠ Üǰ

	.JOJTUSZǰPGǰ-BOE
ǰ*OGSBTUSVDUVSFǰBOEǰ5SBOTQPSU
ǰîĂÖÝćÖîĊĚđîČęĂÜÝćÖÖćøđüîÙČîÿŠÜñúÖøąìïēé÷êøÜ

êŠĂÿĉìíĉĔîìøĆó÷ŤÿĉîÿŠüîïčÙÙúĒúąĂćÝđÖĉé×šĂóĉóćìøąĀüŠćÜïčÙÙúìĊęđÖĊę÷ü×šĂÜ éĆÜîĆĚîĀĆüĀîšćøĆåïćúìšĂÜëĉęîîĆĚî

ÿćöćøëÝĆéêĆĚÜĒúąéĞćđîĉîÖćøðøċÖþćĀćøČĂđÖĊę÷üÖĆïđÜĉîÙŠćìéĒìîǰ	*OEFNOJGJDBUJPOǰ$PVODJM
ǰøŠüöÖĆî

øąĀüŠćÜõćÙøĆåĒúąõćÙđĂÖßîǰĒúąĀćÖđÝšć×ĂÜìĊęéĉîǰĀøČĂïčÙÙúìĊęđÖĊę÷ü×šĂÜĕöŠóĂĔÝÙĞćüĉîĉÝÞĆ÷×ĂÜýćúìĊęéĉî

	-BOEǰ5SJCVOBM
ǰđÖĊę÷üÖĆïÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť ÖĘĔĀš÷ČęîÙĞćÙĆéÙšćîêŠĂýćúìĊęéĉîǰĒúąéĞćđîĉîÙéĊ

êŠĂñĎšéĞćđîĉîēÙøÜÖćøĕéš

ìĆĚÜîĊĚÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťēé÷ìĆęüĕðÝąĂ÷ĎŠĔîøĎðđÜĉîǰ

ĒêŠĔîÖøèĊóĉđýþÿćöćøëßéđß÷ĔĀšđðŨîóĆîíïĆêøǰĒúąìĊęéĉîìĊęëĎÖóĆçîćÝćÖēÙøÜÖćøÿćíćøèąĕéšéšü÷

ĀúĆÖÖćø×ĂÜđÜĉîÙŠćìéĒìîìĊęøĆåÝŠć÷ĔĀšñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤöĊöćÖöć÷ǰđßŠîǰĀúĆÖÖćøõćøąĀîšćìĊę

ĔîÖćøÝŠć÷ÙŠćìéĒìî×ĂÜñĎšéĞćđîĉîēÙøÜÖćø
ǰĀúĆÖÖćøñúÖĞćĕøÝćÖÖćøéĞćđîĉîēÙøÜÖćøĒúąÖćøÖĞćĀîé×šĂĀšćö

ĀúĆÖÖćøÖćøßéđß÷êćöøćÙćêúćéǰàċęÜÖćøÙĞćîüèđÜĉîÙŠćìéĒìîÝćÖðŦÝÝĆ÷êŠćÜėöĊéĆÜîĊĚ��

��ǰìĊęéĉîǰøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćøÜćîÿćíćøèą

	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLT 1SPKFDUT
 öćêøćǰ��

ÖĞćĀîéĔĀšðøąđöĉîÝĞćîüîđÜĉîÙŠćìéĒìîìĊęéĉîǰēé÷ĔßšøćÙćǰèǰüĆîđÝøÝćêÖúÜđóČęĂàČĚĂìĊęéĉîǰĀøČĂüĆîêĆéÿĉî

�� ,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO
ǰ

<0OMJOF>
ǰ��ǰ+BOVBSZǰ�����ǰ"WBJMBCMFǰGSPNǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�"DU�PO�UIF�1VCMJD�"OOPVODFNFOU�PG�3FBM�&TUBU

F�7BMVFT�Y����Z����MJ#HDPMPS� <�ǰ"QSJMǰ����>
�� ,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO
ǰ"DUǰPOǰ"DRVJTJUJPOǰPG BOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰ

GPSǰ1VCMJDǰ8PSLTǰ1SPKFDUTǰ/P�ǰ�����ǰ<0OMJOF>�ǰ"WBJMBCMFǰGSPNǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�"$5�0/�"$26*4*5*0/�0'�"/%�$0.1&/4"5*0/�'

03�-"/%��$�&5$��'03�16#-*$�803,4�130+&$54�Y����Z����MJ#HDPMPS� <�ǰ"QSJMǰ����>



��

ïĆÜÙĆïđüîÙČîĀøČĂĔßšìĊęéĉîǰēé÷ñĎšéĞćđîĉîÖćøēÙøÜÖćøÿćíćøèąÝąÝŠć÷đÜĉîĔĀšñĎšöĊÿĉìíĉĕéšøĆïđÜĉîÙŠćìéĒìî

đðŨîøć÷ïčÙÙú

��ǰìĊęéĉîÿŠüîìĊęđĀúČĂÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť ñĎšéĞćđîĉîÖćøēÙøÜÖćøÿćíćøèąÝąÖĞćĀîé

ÝĞćîüîđÜĉîÙŠćìéĒìîìĊęđĀöćąÿöÿĞćĀøĆïÙüćöđÿĊ÷Āć÷ìĊęĕéšøĆïĔîìĊęéĉîÿŠüîìĊę đĀúČĂÝćÖÖćøđüîÙČî

ĂÿĆ ÜĀćøĉöìøĆó÷Ť đßŠîǰøćÙć×ĂÜìĊę éĉîÿŠ üîìĊę đĀúČĂúéúÜ ĒúąÙŠ ćÖŠĂÿøšćÜÿĞ ćĀøĆïÿĉę ÜðúĎÖÿøšćÜĔĀöŠ

ìĊęđĂÖßîêšĂÜÿøšćÜ×ċĚîĔîìĊęéĉîÿŠüîìĊęđĀúČĂîĆĚî đßŠîǰìćÜđéĉîǰÙĎîĚĞćǰøĆĚü

��ǰēøÜđøČĂîĒúąÿĉę ÜðúĎÖÿøšćÜïîìĊę éĉî ǰÖĞ ćĀîéđÜĉîÙŠ ćìéĒìîđìŠ ćÖĆïêšîìčîìĊę ÝĞ ćđðŨ î

ĔîÖćøđÙúČęĂî÷šć÷ǰ	3FMPDBUJPOǰ$PTUT
ǰĒêŠöĊÖøèĊ÷ÖđüšîǰĕéšĒÖŠǰ�
ǰĕöŠÿćöćøëđÙúČęĂî÷šć÷ēøÜđøČĂî

Ēúąÿĉę ÜðúĎÖÿøšćÜîĆĚîĕéš ǰĀøČĂĀćÖđÙúČęĂî÷šć÷ĒúšüÝąĕöŠÿćöćøëĔßšÜćîĕéšêćöüĆêëčð øąÿÜÙŤ đéĉö

�
ǰêšîìčîĔîÖćøđÙúČęĂî÷šć÷ÿĎÜđÖĉîüŠćøćÙć×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰ�
ǰñĎšéĞćđîĉîēÙøÜÖćøêšĂÜÖćø

ĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîđóČęĂĔßšĔîÜćîÿćíćøèąēé÷êøÜǰÿćöÖøèĊéĆÜÖúŠćüîĊĚǰñĎšëĎÖđüîÙČîÝąĕéšøĆïđÜĉîÙŠćìéĒìî

đìŠćÖĆïøćÙć×ĂÜēøÜđøČĂîĒúąÿĉęÜðúĎÖÿøšćÜîĆĚî îĂÖÝćÖîĊĚ÷ĆÜöĊÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷×ĂÜóČßñú

ìćÜÖćøđÖþêøéšü÷

ÖøèĊïčÙÙúĕöŠÿćöćøëéĞćđîĉîÖćøēøÜÜćîĔîóČĚîìĊę đéĉöĕéš êćöøĆåïĆââĆêĉüŠćéšü÷ÖćøóĆçîć

ÖúčŠöĂčêÿćĀÖøøöĒúąÖćøÝĆéêĆĚÜēøÜÜćîǰ	*OEVTUSJBMǰ$MVTUFSǰ%FWFMPQNFOUǰBOEǰ'BDUPSZǰ&TUBCMJTINFOUǰ"DU


đîČęĂÜÝćÖÖćøëĎÖđüîÙČîǰñĎšéĞćđîĉîÖćøēÙøÜÖćøÿćíćøèąÝąÖĞćĀîéĒñîöćêøÖćø÷šć÷ëĉęîåćîǰ

đßŠîǰđÙúČęĂî÷šć÷ēøÜÜćîĕð÷ĆÜýĎî÷ŤøüöĂčêÿćĀÖøøöĔÖúš đÙĊ÷ÜìĊęóĆçîć×ċĚîêćöøĆåïĆââĆêĉüŠćéšü÷

óČĚîìĊęĂčêÿćĀÖøøöĒúąÖćøóĆçîćǰ	*OEVTUSJBMǰ4JUFTǰBOEǰ%FWFMPQNFOUǰ"DU


��ǰēøÜđøČĂîĒúąÿĉęÜðúĎÖÿøšćÜïîìĊęéĉîĔîÿŠüîìĊęđĀúČĂÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť ÖĞćĀîéđÜĉîÙŠćìéĒìî

đìŠćÖĆïÙüćöđÿĊ÷Āć÷ìĊęĕéšøĆïÝćÖÖćøìĊęøćÙć×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤÿŠüîìĊęđĀúČĂúéúÜǰĀøČĂöĊñú×ćéìčîĂČęî

đÖĉé×ċĚî

��ǰÙŠćßéđß÷ÙüćöđÿĊ÷Āć÷ìćÜíčøÖĉÝǰ	#VTJOFTTǰ-PTTFT
ǰđðŨîđÜĉîÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷

ìĊę đÖĉé×ċĚîÝćÖÖćøðŗéÖĉÝÖćø ĀøČĂøąÜĆïÖĉÝÖćøđîČę ĂÜÝćÖÖćøëĎÖđüîÙČîǰēé÷óĉÝćøèćÝćÖÖĞćĕøíčøÖĉÝǰ

ÙŠćĔßšÝŠć÷ĔîÖćøđÙúČęĂî÷šć÷ĂÿĆÜĀćøĉöìøĆó÷ŤǰđßŠîǰēøÜÜćîǰÙúĆÜÿĉîÙšć ÿĞćĀøĆïÙüćöđÿĊ÷Āć÷éšćîđÖþêøÖøøöǰ

đÖþêøÖøÝąĕéšøĆïÙŠćìéĒìîǰēé÷óĉÝćøèćÝćÖøć÷ĕéšǰĒúąĂČęîėêŠĂĀîŠü÷óČĚîìĊę×ĂÜóČĚîìĊę đóćąðúĎÖǰ

îĂÖÝćÖîĊĚĒøÜÜćîìĊęêšĂÜüŠćÜÜćîßĆęüÙøćüĀøČĂëĎÖđúĉÖÝšćÜÝąĕéšøĆïÙŠćìéĒìîêćöÙŠćÝšćÜđÞúĊę÷ǰĒúąĂČęîė

õć÷ĔêšøĆåïĆââĆêĉöćêøåćîĒøÜÜćî 	-BCPSǰ4UBOEBSETǰ"DU




��

ÿĞćĀøĆïøĆåïĆââĆêĉÖćøðøąÖćýöĎúÙŠćĂÿĆÜĀćøĉöìøĆó÷Ťēé÷ÿćíćøèąǰ	"DUǰPOǰUIFǰ1VCMJDǰ"OOPVODFNFOU

PGǰ3FBMǰ&TUBUFǰ7BMVFT
�� öĊüĆêëčðøąÿÜÙŤđóČęĂÖĞćĀîéđøČęĂÜóČĚîåćîđÖĊę÷üÖĆïÖćøðøąÖćýöĎúÙŠćĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊęđĀöćąÿö ĒúąÖćøÿĞćøüÝĒúąÖćøÝĆéÖćøêúćéĂÿĆÜĀćøĉöìøĆó÷Ť đóČęĂĀćöĎúÙŠćĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđĀöćąÿö

ÿŠÜđÿøĉöÖćøÝĆéđÖĘïõćþĊĂ÷ŠćÜđðŨîíøøö ĒúąđðŨîÖćøóĆçîćđýøþåÖĉÝ×ĂÜðøąđìý ēé÷øĆåöîêøĊüŠćÖćø

ÖøąìøüÜìĊęéĉî ēÙøÜÿøšćÜóČĚîåćîĒúąÖćøÙöîćÙö 	.JOJTUFSǰPGǰ-BOE
ǰ*OGSBTUSVDUVSF BOEǰ5SBOTQPSU


ÝąêøüÝÿĂïĒúąðøąđöĉîøćÙćìĊęðøąÖćýĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜìĊęéĉîĂšćÜĂĉÜ 	0GGJDJBMMZǰ"OOPVODFEǰ1SJDFǰ

PGǰ3FGFSFODFǰ-BOE
 ìčÖðŘǰàċęÜđðŨîøćÙćìĊę đĀöćąÿöêŠĂĀîŠü÷óČĚîìĊę×ĂÜìĊęéĉîĂšćÜĂĉÜ ìĊę đúČĂÖÝćÖÖúčŠöìĊęéĉî

ìĊęöĊúĆÖþèąÙúšć÷ÙúċÜÖĆîĔîĒÜŠ×ĂÜÖćøĔßšðøąē÷ßîŤĔîìĊęéĉîǰĀøČĂÿõćóĒüéúšĂöēé÷øĂïìĊęéĉîǰĀøČĂÿõćóíøøößćêĉ

ĒúąÿĆÜÙöĂČęîė ēé÷ðøąđöĉîøćÙćÝćÖÖćøóĉÝćøèćëċÜðŦÝÝĆ÷êŠćÜė ĕéšĒÖŠǰøćÙćêúćéǰĒúąÙŠćđßŠćìĊęéĉî

ìĊęÙúšć÷ÙúċÜÖĆîìĊęĂ÷ĎŠêĉéÖĆîǰĒúąðøąöćèÖćøêšîìčîìĊęđÖĉé×ċĚîÝćÖÖćøÿøšćÜìĊęéĉîìĊęöĊÖćøĔßšðøąē÷ßîŤ

Ùúšć÷ÙúċÜÖĆïìĊęéĉîìĊęêšĂÜÖćøðøąđöĉîøćÙćǰàċęÜøĆåöîêøĊĄÝąøŠüöéĞćđîĉîÖćøÖĆïĂÜÙŤÖøíčøÖĉÝðøąđöĉîøćÙć

Ă÷ŠćÜîšĂ÷ǰ�ǰøć÷×ċĚîĕðĒúšüĒêŠÖøèĊǰîĂÖÝćÖîĊĚøĆåöîêøĊĄêšĂÜđðŗéđñ÷øćÙćðøąđöĉîêŠĂÿćíćøèßî

ĀúĆÜÝćÖñŠćîÖćøóĉÝćøèć×ĂÜÙèąÖøøöÖćøÿŠüîÖúćÜĔîðøąÖćýöĎúÙŠćĂÿĆÜĀćøĉöìøĆó÷Ťēé÷ÿćíćøèą

	$FOUSBMǰ$PNNJTTJPOǰPOǰUIFǰ1VCMJDǰ"OOPVODFNFOU PGǰ3FBMǰ&TUBUFǰ7BMVFT
 ēé÷ÖćøĒÝš Üĕð÷Ć Ü

ĀîŠü÷ÜćîøĆåĔîĒêŠúąóČĚîìĊę đóČęĂĔĀšðøąßćßîøĆïøĎš àċęÜ×šĂöĎúìĊęéĉîĂšćÜĂĉÜìĊęðøąÖćýĕéšĒÖŠǰĀöć÷đú×ìĊęéĉîǰ

øćÙćêŠĂĀîŠü÷×ĂÜóČĚîìĊęìĊęéĉî ×îćéĒúąúĆÖþèąìćÜÖć÷õćó×ĂÜìĊęéĉîǰÖćøĔßšðøąē÷ßîŤ×ĂÜìĊęéĉî

ĒúąìĊęéĉîìĊęĂ÷ĎŠêĉéÖĆîǰĒúąðŦÝÝĆ÷ĂČęîėêćöÖùþãĊÖć 	1SFTJEFOUJBMǰ%FDSFF


ÖćøđúČĂÖìĊęéĉîĂšćÜĂĉÜǰĀøČĂÖćøêøüÝÿĂïĒúąðøąđöĉîøćÙćìĊęðøąÖćýĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜìĊęéĉîĂšćÜĂĉÜ

øĆåöîêøĊüŠćÖćøÖøąìøüÜìĊęéĉîǰēÙøÜÿøšćÜóČĚîåćîĒúąÖćøÙöîćÙöǰ	.JOJTUFSǰPGǰ-BOE
ǰ*OGSBTUSVDUVSFǰ

BOEǰ5SBOTQPSU
 ÝąðøąÿćîÜćîÖĆïĀîŠü÷ÜćîïøĉĀćøìĊęđÖĊę÷ü×šĂÜđóČęĂĔĀšüĉđÙøćąĀŤ×šĂöĎúĀøČĂÿŠÜ×šĂöĎú

ìĊęđÖĊę÷ü×šĂÜĔĀš àċęÜĀîŠü÷ÜćîïøĉĀćøìĊęđÖĊę÷ü×šĂÜéĆÜÖúŠćüêšĂÜðäĉïĆêĉêćöÙĞćøšĂÜ×ĂǰđüšîĒêŠÝąöĊđĀêčñúóĉđýþ

ĕüšđðŨîĂ÷ŠćÜĂČęî ÿĞćĀøĆïĀîŠü÷Üćî×ĂÜøĆåìĊęîĞćøćÙćìĊęðøąÖćýĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜìĊęéĉîĂšćÜĂĉÜĕðĔßšǰ

êšĂÜĔßšøćÙćìĊęéĉîéĆÜÖúŠćüìĊęöĊÖćøĔßšðøąē÷ßîŤĔîìĊęéĉîÙúšć÷ÙúċÜÖĆîÖĆïìĊęéĉîìĊęÖĞćúĆÜóĉÝćøèćĂ÷ĎŠđðŨîđÖèæŤöćêøåćî

ĒúšüđðøĊ÷ïđìĊ÷ïÙüćöÿöéčúøąĀüŠćÜøćÙćìĊęéĉîĂšćÜĂĉÜìĊęðøąÖćýĂ÷ŠćÜđðŨîìćÜÖćøÖĆïøćÙćìĊęéĉî

ìĊęÖĞćúĆÜóĉÝćøèćĂ÷ĎŠ ĒúąÿćöćøëðøĆïøćÙćđóĉęöúéêćöüĆêëčðøąÿÜÙŤ×ĂÜÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

đóČęĂðøąē÷ßîŤÿćíćøèąĕéš îĂÖÝćÖîĊĚĀîŠü÷Üćî×ĂÜøĆåêćöđöČĂÜĀøČĂđ×êêŠćÜėÝąÖĞćĀîéĒúąðøąÖćý

�� ,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO
ǰ"DUǰPOǰUIFǰ1VCMJDǰ"OOPVODFNFOUǰPGǰ3FBMǰ&TUBUFǰ7BMVFT

/P������ǰ<0OMJOF>�ǰ"WBJMBCMFǰGSPNǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�"DU�PO�UIF�1VCMJD�"OOPVODFNFOU�PG�3FBM�&TUBU

F�7BMVFT�Y����Z����MJ#HDPMPS� <�ǰ"QSJMǰ����>



��

øćÙćðøąđöĉîìĊęéĉîĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜĒêŠúąïčÙÙúìčÖðŘ 	0GGJDJBMMZǰ"TTFTTFEǰ*OEJWJEVBMǰ-BOEǰ1SJDF


ēé÷ĔßšêćøćÜđðøĊ÷ïđìĊ÷ïöćêøåćîøćÙćìĊęéĉî×ĂÜøćÙćìĊęðøąÖćýĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜìĊęéĉîĂšćÜĂĉÜǰ

óøšĂöôŦÜÙüćöÙĉéđĀĘîÝćÖđÝšć×ĂÜìĊęéĉîĒúąïčÙÙúìĊęđÖĊę÷ü×šĂÜ ĒúąêšĂÜĕéšøĆïÖćøêøüÝÿĂïÙüćöëĎÖêšĂÜ

ÝćÖĂÜÙŤÖøíčøÖĉÝðøąđöĉîøćÙć 	ïćÜÖøèĊúąđüšîÖćøêøüÝÿĂïĕéš
 ĀúĆÜÝćÖîĆĚîĀîŠü÷Üćî×ĂÜøĆåÝąÿŠÜ×šĂöĎú

ĕð÷ĆÜĀîŠü÷ÜćîïøĉĀćøìĊęđÖĊę÷ü×šĂÜ Ă÷ŠćÜĕøÖĘêćöøćÙćðøąđöĉîìĊęéĉîĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜĒêŠúąïčÙÙú

ÿĞćĀøĆïìĊęéĉîĂšćÜĂĉÜ
ǰìĊęéĉîìĊę ĕöŠ ĔßŠ đðŜćĀöć÷ĔîÖćøđÖĘïõćþĊĀøČĂÙŠćíøøöđîĊ÷öǰĒúąìĊęéĉîĂČęîêćöÖùþãĊÖć

	1SFTJEFOUJBMǰ%FDSFF
ǰÝąĕöŠöĊÖćøÖĞćĀîéĒúąđñ÷ĒóøŠêŠĂÿćíćøèßîĕéš

ÖøèĊðøąßćßîĕöŠóĂĔÝĔîøćÙćìĊęðøąÖćýĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜìĊęéĉîĂšćÜĂĉÜǰ	0GGJDJBMMZǰ"OOPVODFEǰ1SJDF

PGǰ3FGFSFODFǰ-BOE
ǰĀøČĂøćÙćðøąđöĉîìĊęéĉîĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜĒêŠúąïčÙÙú 	0GGJDJBMMZǰ"TTFTTFEǰ

*OEJWJEVBMǰ-BOEǰ1SJDF
 ÿćöćøë÷ČęîÙĞćÙĆéÙšćîđðŨîúć÷úĆÖþèŤĂĆÖþøêŠĂøĆåöîêøĊüŠćÖćøÖøąìøüÜìĊęéĉîǰ

ēÙøÜÿøšćÜóČĚîåćîĒúąÖćøÙöîćÙöǰ 	.JOJTUFSǰPGǰ-BOE
ǰ*OGSBTUSVDUVSFǰBOEǰ5SBOTQPSU
 ĀøČĂêŠĂ

ĀĆüĀîšćĀîŠü÷Üćî×ĂÜøĆåêćöđöČĂÜĀøČĂđ×êêŠćÜėǰêćöúĞćéĆï ĕéšõć÷Ĕîǰ�� üĆî îĆïÝćÖüĆîðøąÖćýøćÙć

ĒúąøĆåöîêøĊĄĀøČĂĀĆüĀîšćĀîŠü÷Üćî×ĂÜøĆåêćöđöČĂÜĀøČĂđ×êêŠćÜėÝąêøüÝÿĂïÙĞćÙĆéÙšćîõć÷Ĕîǰ��ǰüĆîǰ

îĆïĒêŠüĆîìĊęÿĉĚîÿčéøą÷ąđüúćÖćø÷ČęîÙĞćÙĆéÙšćîǰĒúąĒÝšÜñúĔĀšñĎš÷ČęîÙĞćÙĆéÙšćîìøćï àċęÜĀćÖöĊÖćøĒÖšĕ×øćÙć

ÖĘÝąðøąÖćýêŠĂÿćíćøèßîĂĊÖÙøĆĚÜ

đöČęĂîĉêĉïčÙÙúëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøÝćÖøĆå ĒúąĕéšøĆïÙŠćìéĒìî

êćöøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċę ÜìĊęéĉîǰĒúąĂČęîėđóČę ĂēÙøÜÖćøÜćîÿćíćøèąǰ

	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT
 ĕéšĒÖŠǰÙŠćßéđß÷

ÿĞćĀøĆïìĊęéĉîǰēøÜđøČĂîĒúąÿĉęÜðúĎÖÿøšćÜïîìĊęéĉîǰøüöëċÜìĊęéĉîǰēøÜđøČĂîĒúąÿĉęÜðúĎÖÿøšćÜÿŠüîìĊęđĀúČĂ

ÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰĒúąÙŠćßéđß÷ÙüćöđÿĊ÷Āć÷ìćÜíčøÖĉÝǰàċęÜ đÜĉîĕéšéĆÜÖúŠćüÖŠĂĔĀšđÖĉéõćøą

ìćÜõćþĊ×ċĚîĒÖŠîĉêĉïčÙÙúñĎšëĎÖđüîÙČî éĆÜîĊĚ��

�� .JOJTUSZǰPGǰ4USBUFHZǰBOEǰ'JOBODFǰPGǰ,PSFB
ǰ5BYǰ5SFBUJFTǰ%JWJTJPO
ǰ <0OMJOF>
ǰ

��ǰ"VHVTUǰ�����ǰ"WBJMBCMFǰGSPNǰ

FOHMJTI�NPTG�HP�LS�TLJO�EPD�IUNM GO�,PSFBO���5BYBUJPO@����@'VMM���7FSTJPO�QEG�ST��SFTVMU�VQMPBE

�FDP���������ǰ<��ǰ"QSJMǰ����>



��

êćöøĆåïĆââĆêĉõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰ	$PSQPSBUJPOǰ5BY "DU
��

ĒïŠÜîĉêĉïčÙÙúìĊęêšĂÜđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúĔîðøąđìýđÖćĀúĊĔêšǰĂĂÖđðŨîǰ�ǰðøąđõìǰĕéšĒÖŠ

ÙČ Ăîĉ êĉ ïč ÙÙúìĊę öĊ ÿĞ ćîĆ Ö Üćî ĔĀâŠ

ĀøČĂÿĞćîĆÖÜćîĀúĆÖǰ	)FBEǰPSǰ.BJOǰ0GGJDF
ǰĀøČĂÿëćîìĊęìĊęöĊÖćøïøĉĀćøÝĆéÖćøìĊęĒìšÝøĉÜ 	1MBDFǰPGǰ

&GGFDUJWFǰ.BOBHFNFOU
ǰĔîðøąđìý àċęÜđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúÝćÖøć÷ĕéšìĆĚÜĀöéìĊęĕéšøĆïìĆęüēúÖǰ

	8PSMEXJEFǰ*ODPNF
ǰēé÷ĒïŠÜîĉêĉïčÙÙúĔîðøąđìýĂĂÖđðŨîǰ�ǰðøąđõìǰéĆÜîĊĚ

	�
ǰîĉêĉïčÙÙúĔîðøąđìýìĊęĒÿüÜĀćñúÖĞćĕøǰ	'PS�1SPGJUǰ%PNFTUJDǰ$PSQPSBUJPO
ǰêšĂÜđÿĊ÷õćþĊ

đÜĉîĕéšîĉêĉïčÙÙúìĊęđÖĊę÷ü×šĂÜÖĆïÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÝćÖÖĞćĕøĔîÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷Ť

	�
ǰîĉêĉïčÙÙúĔîðøąđìýìĊęĕöŠĒÿüÜĀćñúÖĞćĕøǰ	/PO�1SPGJUǰ%PNFTUJDǰ$PSQPSBUJPO
ǰêšĂÜđÿĊ÷õćþĊ

ìĊęđÖĊę÷ü×šĂÜÖĆïÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÝćÖÖĞćĕøĔîÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęĕöŠĕéšöĊĕüšĔßšēé÷êøÜ

ĔîíčøÖĉÝìĊęĕöŠĒÿüÜĀćÖĞćĕøîĆĚî

éĆÜîĆĚîîĉêĉïčÙÙÙìĊęëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰöĊĀîšćìĊęđÿĊ÷õćþĊ

đÜĉîĕéšîĉêĉïčÙÙúǰđîČęĂÜÝćÖöĊøć÷ĕéšđÜĉîÙŠćìéĒìîÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷Ť ēé÷åćîõćþĊÙČĂÖĞćĕøÿčìíĉ

ÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰĂĆêøćõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰđðŨîĕðêćöĀúĆÖđÖèæŤǰéĆÜîĊĚ

åćîõćþĊ ĂĆêøćõćþĊ

øĂïøą÷ąđüúćïĆâßĊìĊę đøĉę öĔîßŠ üÜøąĀüŠ ćÜüĆîìĊęǰ

�ǰöÖøćÙöǰ����ǰëċÜüĆîìĊęǰ��ǰíĆîüćÙöǰ����

� ĕöŠđÖĉîǰ���ǰúšćîüĂî

� đÖĉîÖüŠćǰ���ǰúšćîüĂî

øšĂ÷úąǰ��

��ǰúšćîüĂîǰ�øšĂ÷úą��ǰ×ĂÜÿŠüîìĊęđÖĉîÖüŠćǰ���ǰúšćîüĂî

øĂïøą÷ąđüúćïĆâßĊìĊęđøĉęöĔîĀøČĂĀúĆÜüĆîìĊęǰ�ǰöÖøćÙöǰ����

� ĕöŠđÖĉîǰ���ǰúšćîüĂî

� đÖĉîÖüŠćǰ���ǰúšćîüĂîǰĒêŠĕöŠđÖĉîǰ��ǰóĆîúšćîüĂî

� đÖĉîÖüŠćǰ��ǰóĆîúšćîüĂî�

øšĂ÷úąǰ��

øšĂ÷úąǰ��

øšĂ÷úąǰ��

�� ,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO
ǰ <0OMJOF>
ǰ��ǰ%FDFNCFSǰ�����ǰ

"WBJMBCMFǰGSPNǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�$PSQPSBUJPO�5BY�BDU�Y����Z����MJ#HDPMPS�ǰ

<��ǰ"QSJMǰ����>

�ǰĂĆêøćĒúÖđðúĊę÷îđÞúĊę÷×ĂÜíîćÙćøóćèĉß÷ŤĔîÖøčÜđìóöĀćîÙø ×ĂÜíîćÙćøĒĀŠÜðøąđìýĕì÷ǰ	#05
ǰðøąÝĞćüĆîìĊęǰ

��ǰđöþć÷îǰ���� êćöĂĆêøć×ć÷ ��ǰúšćîüĂî ÙĉéđðŨîđÜĉîǰ���
���ǰïćì

���ǰúšćîüĂî ÙĉéđðŨîđÜĉîǰ����ǰúšćîïćì

��ǰóĆîúšćîüĂî ÙĉéđðŨîđÜĉîǰ��� úšćîïćì



��

ÖøèĊøĂïøą÷ąđüúćïĆâßĊîšĂ÷ÖüŠćǰ�ǰðŘǰÝĞćîüîõćþĊÝąđìŠćÖĆïǰ	åćîõćþĊ Yǰ��ǰ�ǰ/.#:
ǰYǰ

ĂĆêøćõćþĊǰYǰ	/.#:ǰ�ǰ��
 	/.#: ÙČĂÝĞćîüîđéČĂî×ĂÜðŘÖćøìĞćíčøÖĉÝ


ĀćÖÝĞćîüîõćþĊìĊęîĉêĉïčÙÙúĔîðøąđìýêšĂÜÝŠć÷ÿčìíĉĒúšüöćÖÖüŠćǰ��ǰúšćîüĂî� ñĎšđÿĊ÷õćþĊÿćöćøë

ì÷Ă÷ÝŠć÷đðŨîÜüéėĕéšõć÷Ĕîǰ�ǰđéČĂîǰ	õć÷Ĕîǰ�ǰđéČĂîǰÿĞćĀøĆïÖĉÝÖćø×îćéđúĘÖĒúą×îćé÷ŠĂö
ǰîĆïÝćÖüĆîÿĉĚîÿčé

øą÷ąđüúćÝŠć÷õćþĊ îĂÖÝćÖîĊĚîĉêĉïčÙÙúĔîðøąđìýÿćöćøëđúČĂÖÝŠć÷õćþĊìĊęđÖĉéÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷Ť

õć÷ĔêšÖćøđüîÙČîĔîøĎðĒïïóĆîíïĆêø 	#POET
ǰĕéš ìĆĚÜîĊĚĔĀšđðŨîĕðêćöÖùþäĊÖćǰ	1SFTJEFOUJBMǰ%FDSFF


ÙČĂîĉêĉïčÙÙúìĊęöĊÿĞćîĆÖÜćîĔĀâŠĀøČĂÿĞćîĆÖÜćîĀúĆÖǰ

	)FBEǰPSǰ.BJOǰ0GGJDF
 ĀøČĂÿëćîìĊęìĊęöĊÖćøïøĉĀćøÝĆéÖćøìĊęĒìšÝøĉÜ 	1MBDFǰPGǰ&GGFDUJWFǰ.BOBHFNFOU


Ă÷ĎŠîĂÖðøąđìýǰÖøèĊöĊÿëćîðøąÖĂïÖćøëćüøõć÷Ĕîðøąđìýǰ	%PNFTUJDǰ1FSNBOFOUǰ&TUBCMJTINFOU
��

àċęÜîĉêĉïčÙÙúîĆĚîöĊÖøøöÿĉìíĉĝǰĀøČĂÿĉìíĉÙøĂïÙøĂÜêćöøĆåïĆââĆêĉÖćøĕéšöćàċęÜìĊęéĉî×ĂÜÙîêŠćÜéšćü

	'PSFJHOFSĴTǰ-BOEǰ"DRVJTJUJPOǰ"DU
�� ìĊęÖĞćĀîéĀúĆÖđÖèæŤÿĞćÙĆâĔîÖćøĕéšöćàċęÜìĊęéĉîĔîðøąđìýđÖćĀúĊĔêš

×ĂÜÙîêŠćÜéšćüǰìĆĚÜïčÙÙúíøøöéćǰĒúąîĉêĉïčÙÙúǰēé÷øĆåöîêøĊüŠćÖćøÖøąìøüÜìĊęéĉîǰēÙøÜÿøšćÜóČĚîåćî

�� ,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO
ǰ <0OMJOF>
ǰ

��ǰ.BSDIǰ�����ǰ"WBJMBCMFǰGSPNǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�'03&*(/&3�-"/%�"$26*4*5*0/�"$5�Y����Z���ǰ

<�ǰ"QSJMǰ����>

�ǰĂĆêøćĒúÖđðúĊę÷îđÞúĊę÷×ĂÜíîćÙćøóćèĉß÷ŤĔîÖøčÜđìóöĀćîÙø ×ĂÜíîćÙćøĒĀŠÜðøąđìýĕì÷ǰ	#05
ǰðøąÝĞćüĆîìĊęǰ

��ǰđöþć÷îǰ���� êćöĂĆêøć×ć÷ ��ǰúšćîüĂî ÙĉéđðŨîđÜĉîǰ���
���ǰïćì

��ǰÿëćîðøąÖĂïÖćøëćüøõć÷Ĕîðøąđìýǰ	%PNFTUJDǰ1FSNBOFOUǰ&TUBCMJTINFOU
 ĀøČĂÿëćîíčøÖĉÝõć÷Ĕîðøąđìýǰ

	%PNFTUJDǰ1MBDFǰPGǰ#VTJOFTT
 êćöøĆåïĆââĆ êĉõćþĊ đÜĉîĕéšîĉ êĉïč ÙÙúǰ	$PSQPSBUJPOǰ5BY "DU
 öćêøćǰ��ǰÙČĂÿëćîìĊę ëćüø

ìĊęĔßšéĞćđîĉîÜćîìĆĚÜĀöéĀøČĂïćÜÿŠüî×ĂÜÖĉÝÖćøõć÷ĔîðøąđìýǰĕéšĒÖŠ

��ǰÿć×ćǰÿć×ć÷ŠĂ÷ǰÿĞćîĆÖÜćîǰĀøČĂÿĞćîĆÖÜćîíčøÖĉÝĂČęîė

��ǰøšćîÙšćǰĒúąÿëćîìĊę×ć÷ëćüøĂČęîė

��ǰēøÜÜćîǰĀøČĂÙúĆÜÿĉîÙšć

��ǰóČĚîìĊęĂćÙćø
 ÿëćîìĊęÿĞćĀøĆïÖŠĂÿøšćÜǰðøąÖĂïǰĒúąêĉéêĆĚ ÜÜćî ĀøČĂÿëćîìĊę ĔĀšïøĉÖćøÙüïÙčöéĎĒúÿĞćĀøĆïÜćîéĆÜÖúŠćü

ìĊęöĊøą÷ąđüúćîćîđÖĉîǰ�ǰđéČĂî

��ǰÿëćîìĊęìĊęĔĀšïøĉÖćøñŠćîîć÷ÝšćÜêćöđÜČęĂîĕ×ìĊęÖãĀöć÷ÖĞćĀîé

�� đĀöČĂÜĒøŠǰđĀöČĂÜĀĉîǰĀøČĂÿëćîìĊęĂČęîĔîÖćøÿĞćøüÝĀøČĂ×čéÙšîĒĀúŠÜìøĆó÷ćÖøíøøößćêĉĂČęîėǰøüöëċÜìøĆó÷ćÖøíøøößćêĉìćÜìąđú

ĒúąĂČęîėêćöÖãĀöć÷øąĀüŠćÜðøąđìý

�� ÖøèĊîĉêĉïčÙÙúêŠćÜðøąđìýìĊęĕöŠöĊÿëćîðøąÖĂïÖćøëćüøĔîðøąđìýǰĒêŠéĞćđîĉîíčøÖĉÝñŠćîïčÙÙúĔîðøąđìýêćöìĊęÖãĀöć÷ÖĞćĀîé

ìĆĚÜîĊĚĕöŠøüöëċÜÿëćîìĊęëćüøìĊęîĉêĉïčÙÙúêŠćÜðøąđìýĔßšÿĞćĀøĆïÖćøàČĚĂÿĉîìøĆó÷Ť 
ǰÖćøđÖĘïøĆÖþćĀøČĂéĎĒúìøĆó÷Ťÿĉî

ìĊęĕöŠÿćöćøë×ć÷ĕéšǰ	/PO�4BMBCMFǰ1SPQFSUZ

ǰÖćøēÛþèćǰÖćøðøąßćÿĆöóĆîíŤǰÖćøøüïøüöĒúąÝĆéđêøĊ÷ö×šĂöĎúǰÖćøÿĞćøüÝêúćéǰ

ĒúąÖĉÝÖøøöĂČęîėÿĞćĀøĆïđêøĊ÷öÖćøĀøČĂÿŠÜđÿøĉöÖćøðøąÖĂïíčøÖĉÝǰĒúąĔßšÿĞćĀøĆïĔĀšñĎšĂČęîéĞćđîĉîÖćøđÖĊę÷üÖĆïÿĉîìøĆó÷Ť



��

�ǰĂĆêøćĒúÖđðúĊę÷îđÞúĊę÷×ĂÜíîćÙćøóćèĉß÷ŤĔîÖøčÜđìóöĀćîÙø ×ĂÜíîćÙćøĒĀŠÜðøąđìýĕì÷ǰ	#05
ǰðøąÝĞćüĆîìĊęǰ

��ǰđöþć÷îǰ���� êćöĂĆêøć×ć÷ �
���ǰüĂî ÙĉéđðŨîđÜĉîǰ������ǰïćì

�ǰúšćîüĂî ÙĉéđðŨîđÜĉîǰ��
���ǰïćì

���ǰúšćîüĂî ÙĉéđðŨîđÜĉîǰ����ǰúšćîïćì

���ǰúšćîüĂî ÙĉéđðŨîđÜĉîǰ�����ǰúšćîïćì

��ǰóĆîúšćîüĂî ÙĉéđðŨîđÜĉîǰ��� úšćîïćì

ĒúąÖćøÙöîćÙö 	.JOJTUFSǰPGǰ-BOE
ǰ*OGSBTUSVDUVSFǰBOEǰ5SBOTQPSU
ǰÝąĀšćöĀøČĂÝĞćÖĆéÖćøĕéšöćǰ

ĀøČĂÖćøēĂîìĊęéĉî×ĂÜÙîêŠćÜéšćüĔîðøąđìýìĊęĀšćöĀøČĂÝĞćÖĆéÙîðøąđìýđÖćĀúĊĔêšĔîđøČęĂÜéĆÜÖúŠćüđßŠîÖĆîǰ

êćöĀúĆÖðäĉïĆêĉêŠćÜêĂïĒìî 	1SJODJQMFǰPGǰ3FDJQSPDJUZ
ǰđöČęĂîĉêĉïčÙÙúêŠćÜðøąđìýöĊÖĞćĕøÝćÖÖćøēĂî

ìĊęéĉîǰĂćÙćøǰĒúąÿĉîìøĆó÷ŤĂČęîìĊęêĆĚÜĂ÷ĎŠĔîðøąđìýđÖćĀúĊĔêš đîČęĂÜÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

êšĂÜđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúÝćÖåćîÖĞćĕøÿčìíĉĔîĒêŠúąøĂïøą÷ąđüúćïĆâßĊǰēé÷ĔßšĂĆêøćõćþĊđéĊ÷üÖĆî

ÖĆïÖøèĊîĉêĉïčÙÙúĔîðøąđìýǰĒúąïìïĆââĆêĉïćÜðøąÖćø×ĂÜÖãĀöć÷õćþĊĂćÖøđÖĊę÷üÖĆïÖćøÙĞćîüèÖĞćĕø

đóČęĂđÿĊ÷õćþĊǰĒúąÝĞćîüîõćþĊǰÖćøðøąđöĉîøćÙćǰÖćøĀĆÖõćþĊǰèǰìĊęÝŠć÷ǰĒúąÖćøøć÷Üćî×ĂÜîĉêĉïčÙÙúĔîðøąđìý

ÝąöĊñúïĆÜÙĆïĔßšēé÷ĂîčēúöĔĀšĒÖŠîĉêĉïčÙÙúêŠćÜðøąđìýìĊęöĊÿëćîðøąÖĂïÖćøëćüøõć÷Ĕîðøąđìýǰ

Ă÷ŠćÜĕøÖĘêćöîĉêĉïčÙÙúêŠćÜðøąđìýÝąöĊïìïĆââĆêĉóĉđýþéšü÷

ÿĞćĀøĆïîĉêĉïčÙÙúêŠćÜðøąđìýìĊęĕöŠĒÿüÜĀćñúÖĞćĕøǰ	/PO�1SPGJUǰ'PSFJHOǰ$PSQPSBUJPO
ǰđßŠîǰøĆåïćúêŠćÜðøąđìý

ĀøČĂøĆåïćúìšĂÜëĉęîêŠćÜðøąđìýǰĒúąîĉêĉïčÙÙúìĊęĕöŠĒÿüÜĀćñúÖĞćĕø×ĂÜêŠćÜðøąđìýǰêšĂÜđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙú

ÝćÖíčøÖĉÝìĊęìĞćÖĞćĕøĔîðøąđìýđìŠćîĆĚî

îĉêĉïčÙÙúìĊęöĊĀîšćìĊęđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúîĆĚî

êšĂÜđÿĊ÷õćþĊđÜĉîĕéšìšĂÜëĉęîǰ	-PDBMǰ*ODPNFǰ5BY
 ĂĊÖéšü÷ ēé÷öĊõćþĊđÜĉîĕéšîĉêĉïčÙÙúđðŨîåćîõćþĊǰéĆÜîĊĚ

åćîõćþĊ ĂĆêøćõćþĊ

ĕöŠđÖĉî ���ǰúšćîüĂî

öćÖÖüŠćǰ���ǰúšćîüĂî � ��ǰóĆîúšćîüĂî

öćÖÖüŠćǰ��ǰóĆîúšćîüĂî

øšĂ÷úąǰ�

�ǰúšćîüĂîǰ�ǰøšĂ÷úąǰ�ǰ×ĂÜÿŠüîìĊęđÖĉîÖüŠćǰ���ǰúšćîüĂî

���ǰúšćîüĂî �ǰøšĂ÷úąǰ���ǰ×ĂÜÿŠüîìĊęđÖĉîÖüŠćǰ�� óĆîúšćîüĂî

Ă÷ŠćÜĕøÖĘêćöÖøèĊñĎšđÿĊ÷õćþĊĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰÖĘÝąĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšìšĂÜëĉęî

éšü÷đßŠîÖĆî

ïčÙÙúìĊęúÜìąđïĊ÷î×šĂöĎúđÖĊę÷üÖĆïÖćøēĂîÿĉìíĉ

ĔîÿĉîìøĆó÷ŤĔîđĂÖÿćøøćßÖćøöĊĀîšćìĊęđÿĊ÷õćþĊÖćøÝéìąđïĊ÷îîĊĚ ēé÷åćîõćþĊÙČĂöĎúÙŠć×ĂÜÿĉîìøĆó÷Ťǰ

èǰđüúćúÜìąđïĊ÷îǰàċęÜ×ċĚîĂ÷ĎŠÖĆïÖćøĒÝšÜöĎúÙŠć×ĂÜïčÙÙúìĊęúÜìąđïĊ÷îîĆĚîêćöĀúĆÖđÖèæŤìĊęđÖĊę÷ü×šĂÜ

Ă÷ŠćÜĕøÖĘêćöÖøèĊĕöŠÿćöćøëĀćöĎúÙŠć×ĂÜÿĉîìøĆó÷ŤĕéšǰĀøČĂöĎúÙŠć×ĂÜÿĉîìøĆó÷ŤêęĞćÖüŠćöĎúÙŠćöćêøåćîǰ

	4UBOEBSEǰ7BMVF
ǰàċęÜÖĞćĀîéēé÷øĆåïćúìšĂÜëĉęîìčÖėðŘǰÝąëČĂüŠćöĎúÙŠćöćêøåćîǰèǰđüúćúÜìąđïĊ÷îîĆĚî

đðŨîåćîõćþĊ 	ïćÜÖøèĊ
 ÿĞćĀøĆïĂĆêøćõćþĊÖćøúÜìąđïĊ÷îÿĉîìøĆó÷ŤÖøèĊĂČęîėöĊĂĆêøćÙÜìĊęđìŠćÖĆïǰ�
���ǰüĂî� êŠĂÖøèĊ



��

îĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøĔîðøąđìýđÖćĀúĊĔêšöĊõćøąõćþĊ

ìĊęđÖĊę÷ü×šĂÜǰĕéšĒÖŠǰõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰ	$PSQPSBUJPOǰ5BY
ǰõćþĊđÜĉîĕéšìšĂÜëĉęî 	-PDBMǰ*ODPNFǰ5BY


ĒúąõćþĊÖćøÝéìąđïĊ÷î 	3FHJTUSBUJPOǰ5BY
 ĒêŠøĆåïćú×ĂÜðøąđìýđÖćĀúĊĔêšÖĘĕéšĔĀšÿĉìíĉðøąē÷ßîŤ

ĒÖŠñĎšëĎÖđüîÙČîǰđóČęĂðøąē÷ßîŤĔîÖćøóĆçîćđýøþåÖĉÝ×ĂÜðøąđìýǰéĆÜîĊĚ

�� àċęÜđðŨîĕðêćöÖãĀöć÷ÖćøÙüïÙčöÖćøÝĆéđÖĘïõćþĊóĉđýþǰ

	4QFDJBMǰ5BYǰ5SFBUNFOUǰ$POUSPMǰ-BXǰ� 455$-
ǰìĊęöĊ×ċĚîđóČęĂĔĀšđÖĉéÖćøóĆçîćđýøþåÖĉÝ×ĂÜðøąđìýǰ

ēé÷ĔĀšöĊÖćøÝĆéđÖĘïõćþĊĂ÷ŠćÜđðŨîíøøö ĒúąĔßšîē÷ïć÷õćþĊìĊęöĊðøąÿĉìíĉõćóǰēé÷ÖćøÖĞćĀîéÖćøđÖĘïõćþĊ

ĔîÖøèĊóĉđýþ đßŠîǰÖćøúéĀ÷ŠĂîĀøČĂÖćø÷ÖđüšîõćþĊǰÖćøđÖĘïõćþĊđÖĉîǰøüöìĆĚÜ×šĂÝĞćÖĆéìĊę đÖĊę÷ü×šĂÜ

ĔîÖøèĊóĉđýþéšü÷

ÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøìĊę đÖĊę÷ü×šĂÜÖĆïîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊ ĕüš

ĔîÖćøðøąÖĂïÖĉÝÖćøǰĔî×šĂÝĞćÖĆé×ĂÜøĆåïĆââĆêĉÖãĀöć÷õćþĊĂćÖøóĉđýþ 	3FTUSJDUJPOǰPGǰ4QFDJBMǰ5BYBUJPOǰ"DU


Āöüéǰ�ǰõćþĊĒĀŠÜßćêĉìćÜêøÜ 	%JSFDUǰ/BUJPOBMǰ5BYFT
 ÿŠüîìĊęǰ�ǰõćþĊĂćÖøóĉđýþÿĞćĀøĆïÖćøÿîĆïÿîčî

ēÙøÜÖćøïøĉÖćøÿćíćøèąǰ	4QFDJBMǰ5BYBUJPOǰGPSǰ4VQQPSUǰPGǰ1VCMJDǰ4FSWJDFǰ1SPKFDUT
 öĊéĆÜîĊĚ

öćêøćǰ��ǰÖćøúéĀøČĂ÷ÖđüšîõćþĊÖĞćĕøÿŠüîêŠćÜ×ĂÜìĊęéĉîǰĒúąĂČęîėÿĞćĀøĆïēÙøÜÖćøÜćîÿćíćøèąǰ

	3FEVDUJPOǰPSǰ&YFNQUJPOǰPGǰ$BQJUBMǰ(BJOTǰ5BYǰ GPSǰ-BOE
ǰFUD�ǰ GPSǰ 1VCMJDǰ8PSLTǰ1SPKFDUT


ÖøèĊđÜĉîĕéšìĊęĕéšøĆïÝćÖÖćøēĂîìĊęéĉîǰĒúąĂČęîėĔĀšĒÖŠñĎšéĞćđîĉîÖćøēÙøÜÖćøÿćíćøèąǰèǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����

đîČęĂÜÝćÖÖćøëĎÖđüîÙČî õć÷ĔêšøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîė

đóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT


ĒúąøĆåïĆââĆêĉĂČęîėìĊęđÖĊę÷ü×šĂÜǰàċęÜîĉêĉïčÙÙúĕéšĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîöćĂ÷ŠćÜîšĂ÷ÿĂÜðŘ÷šĂîĀúĆÜÖŠĂîüĆîìĊę

ðøąÖćýĂîčöĆêĉēÙøÜÖćøÜćîÿćíćøèąìĊęĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîêĆĚÜĂ÷ĎŠǰĀøČĂüĆîìĊę ēĂîĂÿĆÜĀćøĉöìøĆó÷Ť

ĀćÖöĊÖćøēĂîđÖĉé×ċĚîÖŠĂîüĆîìĊęðøąÖćýĂîčöĆêĉēÙøÜÖćøÜćîÿćíćøèą îĉêĉïčÙÙúìĊęëĎÖđüîÙČîÝąĕéšøĆïÖćøúé

õćþĊđÜĉîĕéšîĉêĉïčÙÙúìĊęđÖĉéÝćÖÖĞćĕøÿŠüîêŠćÜ×ĂÜìĊęéĉîǰĒúąĂČęîėîĆĚîúÜøšĂ÷úąǰ�� ×ĂÜÝĞćîüîõćþĊÖĞćĕøÿŠüîêŠćÜ

ĀøČĂøšĂ÷úąǰ��ǰÖøèĊøĆåÝŠć÷ÙŠćìéĒìîÿŠüîĀîċęÜĔîøĎð×ĂÜóĆîíïĆêø

�� ,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO
ǰ <0OMJOF>
ǰ

��ǰ"QSJMǰ�����ǰ"WBJMBCMFǰGSPNǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�3FTUSJDUJPO�PG�4QFDJBM�5BYBUJPO�"DU�Y����Z���

<��ǰ"QSJMǰ����>



��

öćêøćǰ����ǰõćþĊĂćÖøóĉđýþÿĞćĀøĆïÖćøđÙúČęĂî÷šć÷ēøÜÜćîđîČęĂÜÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

đóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	4QFDJBMǰ5BYBUJPOǰGPSǰ3FMPDBUJPO PGǰ'BDUPSJFTǰ%VFǰUPǰ&YQSPQSJBUJPO
ǰFUD�

GPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT
 ÖøèĊìĊęéĉîĒúąĂćÙćø×ĂÜēøÜÜćîàċęÜîĉêĉïčÙÙúĔîðøąđìýĕéšéĞćđîĉîíčøÖĉÝ

Ă÷ĎŠõć÷ĔîóČĚîìĊęàċęÜøĆåÝąìĞćÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂēÙøÜÖćøÜćîÿćíćøèą đðŨîøą÷ąđüúćĕöŠêęĞćÖüŠćǰ

�ǰðŘǰîĆïÝćÖüĆîìĊęðøąÖćýĂîčöĆêĉēÙøÜÖćøÜćîÿćíćøèą ĀøČĂüĆîìĊęēĂîĂÿĆÜĀćøĉöìøĆó÷ŤĀćÖöĊÖćøēĂî

đÖĉé×ċĚîÖŠĂîüĆîìĊęðøąÖćýĂîčöĆêĉēÙøÜÖćøÜćîÿćíćøèąǰēé÷ìĊęéĉîĒúąĂćÙćø×ĂÜēøÜÜćîëĎÖēĂîĕðĔĀš

ñĎšéĞćđîĉîÖćøēÙøÜÖćøÿćíćøèąõć÷ĔîüĆîìĊęǰ��ǰíĆîüćÙöǰ���� đóČęĂĔßšĔîÖćøéĞćđîĉîÜćîÿćíćøèą

êćöøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ

	"DUǰ POǰ "DRVJTJUJPOǰ PGǰ BOEǰ $PNQFOTBUJPOǰ GPSǰ -BOE
ǰ FUD�ǰ GPSǰ 1VCMJDǰ 8PSLTǰ 1SPKFDUT


ĒúąöĊÖćø÷šć÷ēøÜÜćîéĆÜÖúŠćüĕð÷ĆÜóČĚîìĊęêćöìĊęÖĞćĀîéĕüšĔîÖùþäĊÖćǰ 	1SFTJEFOUJBMǰ%FDSFF
ǰîĆĚîǰ

ÝąĕéšøĆïÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøǰÙČĂĕöŠêšĂÜîĞćÖĞćĕøÝćÖÖćøēĂîìĊęéĉîĒúąĂćÙćø×ĂÜēøÜÜćîöćÙĉéøüö

Ĕîøć÷ĕéšøüö×ĂÜÖĉÝÖćøĔîøĂïøą÷ąđüúćïĆâßĊîĆĚî ĀøČĂĔĀšÿćöćøëì÷Ă÷ÝŠć÷õćþĊđÜĉîĕéšÝćÖÖćøēĂî

ĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîĕéš

ĀćÖîĉêĉïčÙÙúĔîðøąđìýàċęÜĕéšøĆïÿĉìíĉðøąē÷ßîŤìćÜõćþĊéĆÜÖúŠćüǰĕöŠ÷šć÷ēøÜÜćîêćöìĊęÖãĀöć÷ÖĞćĀîé

ĀøČĂðŗéÖĉÝÖćøǰĀøČĂúšöúąúć÷õć÷Ĕîǰ�ǰðŘǰîĆïÝćÖüĆîēĂîÖøøöÿĉìíĉĝēøÜÜćî êšĂÜîĞćÖĞćĕøÝćÖÖćøēĂîìĊęéĉî

ĒúąĂćÙćø×ĂÜēøÜÜćîöćÙĉéøüöĔîøć÷ĕéšøüö×ĂÜÖĉÝÖćøĔîøĂïøą÷ąđüúćïĆâßĊìĊęđĀêčÖćøèŤéĆÜÖúŠćüđÖĉé×ċĚî

ĀøČĂêšĂÜÝŠć÷õćþĊđÜĉîĕéšÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîìĆĚÜĀöéàċęÜđÙ÷ĕéšøĆïÿĉìíĉĔĀšì÷Ă÷ÝŠć÷đðŨîÜüé

öĊüĆêëčðøąÿÜÙŤ đóČę ĂÖćøÿîĆïÿîčîßčößîĔîßîïìĒúąĂčêÿćĀÖøøöÖćøđÖþêøĒúąÖćøðøąöÜ

ĒúąđóČęĂøąéöìčîÿĞćĀøĆïēÙøÜÖćøóĆçîćßîïìêŠćÜėǰìĞćĔĀš đÖĉéêúćéĂčêÿćĀÖøøöÖćøđÖþêø

ĔîðøąđìýđÖćĀúĊĔêš×ċĚîǰēé÷øĆåïćúĕéšïĆââĆêĉõćþĊĂćÖøóĉđýþîĊĚ×ċĚîĔîðŘǰÙ�ý����� öĊñúïĆÜÙĆïĔßšĔîüĆîìĊęǰ

�ǰÖøÖãćÙöǰ���� ĒúąöĊÖćø×÷ć÷øą÷ąđüúćêŠĂĕðìčÖėǰ��ǰðŘǰÖĞćĀîéÿĉĚîÿčéĔîüĆîìĊęǰ��ǰöĉëčîć÷îǰ����

ÖøèĊìĆęüĕðÝĞćîüîõćþĊđÜĉîĕéšîĉêĉïčÙÙúìĊęĕéšøĆïÖćø÷ÖđüšîêćöÖãĀöć÷ÖćøÙüïÙčöÖćøÝĆéđÖĘïõćþĊóĉđýþ

	4QFDJBMǰ5BYǰ5SFBUNFOUǰ$POUSPMǰ-BXǰ� 455$-
 ÝąêšĂÜđÿĊ÷õćþĊĂćÖøóĉđýþđóČęĂÖćøóĆçîćßîïì

ĂĆêøćøšĂ÷úąǰ��ǰĂ÷ŠćÜĕøÖĘêćöÖøèĊîĉêĉïčÙÙúìĊęëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

đóČęĂēÙøÜÖćøÿćíćøèąǰ	1VCMJDǰ1SPKFDU
 àċęÜĕéšøĆïÖćøúéõćþĊđÜĉîĕéšîĉêĉïčÙÙúêćöÖãĀöć÷ 455$-

ÝąĕéšøĆï÷ÖđüšîĕöŠêšĂÜđÿĊ÷õćþĊĂćÖøóĉđýþđóČęĂÖćøóĆçîćßîïìîĊĚĂĊÖ



��

îĉêĉïčÙÙúÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

ĕéšøĆï÷ÖđüšîĂćÖøĒÿêöðş đîČęĂÜÝćÖĀîŠü÷Üćî×ĂÜøĆåđðŨîòść÷đêøĊ÷öđĂÖÿćøøĆïøĂÜÖćøēĂîǰĀøČĂđðúĊę÷îÿĉìíĉ

ĔîìøĆó÷ŤÿĉîĔîðøąđìýÖøèĊÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰàċęÜēé÷ìĆęüĕðêøćÿćø×ĂÜÿĆââćìĊęđÖĊę÷ü×šĂÜ

ÖĆïÖćøēĂîÖøøöÿĉìíĉĝĔîĂÿĆÜĀćøĉöìøĆó÷ŤÝąđÿĊ÷õćþĊēé÷êĉéĒÿêöðşïîêøćÿćø éĆÜîĊĚ

öĎúÙŠćĔîêøćÿćø ÝĞćîüîõćþĊ
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�ĒðúÜÿÖčúđÜĉîêøćêŠćÜðøąđìýǰĔßšĂĆêøćĒúÖđðúĊę÷îđÞúĊę÷×ĂÜíîćÙćøóćèĉß÷ŤĔîÖøčÜđìóöĀćîÙø

×ĂÜíîćÙćøĒĀŠÜðøąđìýĕì÷ǰ	#05
ǰðøąÝĞćüĆîìĊęǰ��ǰđöþć÷îǰ���� 	ĂĆêøć×ć÷




��

ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤđðŨîÖćøÝĞćÖĆéÿĉìíĉĔîÖćøĔßšÿĂ÷ìøĆó÷Ťÿĉî×ĂÜðøąßćßî ĒêŠÖĘđðŨîÙüćöÝĞćđðŨî

×ĂÜøĆåĒêŠúąðøąđìýìĊęêšĂÜéĞćđîĉîÖćøđóČęĂóĆçîćđýøþåÖĉÝĒúąÿĆÜÙö×ĂÜðøąđìýĔĀšđÝøĉâÖšćüĀîšćǰ

ĒúąđðŨîðøąē÷ßîŤêŠĂðøąßćßîÿŠüîøüöǰéĆÜîĆĚîÝċÜöĊÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤđÖĉé×ċĚîĔîðøąđìýĕì÷

ĒúąðøąđìýđÖćĀúĊĔêšêĆĚÜĒêŠĂéĊêÝîëċÜðŦÝÝčïĆîǰđîČęĂÜÝćÖĒêŠúąðøąđìýÝĞćđðŨîêšĂÜóĆçîćðøąđìýßćêĉ

Ă÷ŠćÜêŠĂđîČęĂÜĕöŠöĊìĊęÿĉĚîÿčé ìĞćĔĀšđÖĉéñúÖøąìïêŠĂñĎšöĊÿŠüîđÖĊę÷ü×šĂÜÖĆïĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰøüöëċÜîĉêĉïčÙÙú

ñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰìĊęĕéšøĆïñúÖøąìïêŠĂÖćøéĞćđîĉîÜćî ĒúąöĊõćøąõćþĊ

ÝćÖđÜĉîÙŠćìéĒìîìĊęĕéšøĆïÝćÖÖćøđüîÙČîǰĂ÷ŠćÜĕøÖĘêćöĔîðøąđìýđÖćĀúĊĔêš öĊÖćøĔĀšÙüćöÿĞćÙĆâ

êŠĂÖćøóĆçîćðøąđìýöćÖǰĒúąöĊÖćøĔĀšÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøìĊęđÞóćąđÝćąÝÜÿĞćĀøĆïÖøèĊÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂðøąē÷ßîŤÿćíćøèą

ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť đðŨîÖćøĔßšĂĞćîćÝöĀćßîĀøČĂĂĞćîćÝøĆåïĆÜÙĆïĔĀšĕéšöćàċęÜÿĉìíĉ

ĔîìøĆó÷Ťÿĉî×ĂÜđĂÖßîöćđðŨî×ĂÜøĆåǰêćöđÜČęĂîĕ×ìĊęÖãĀöć÷ïĆââĆêĉǰàċęÜðøąđìýêŠćÜėĕéš÷ĂöøĆïĂĞćîćÝ

×ĂÜøĆåĔîÖćøđüîÙČîîĊĚÖĆîöćîćîĒúšüǰĒöšÝą÷ĂöøĆïđøČęĂÜÿĉìíĉĔîìøĆó÷Ťÿĉî×ĂÜðøąßćßîÖĘêćöǰ

àċęÜÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜðøąđìýĕì÷ÖĆïðøąđìýđÖćĀúĊĔêšöĊÿĉęÜìĊęđĀöČĂîĀøČĂÙúšć÷ÙúċÜÖĆîǰéĆÜîĊĚ

��ǰĀúĆÖđÖèæŤĔîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰÙČĂÝąđüîÙČîìøĆó÷Ťÿĉî×ĂÜðøąßćßîĕéšđÞóćą

đóČęĂÖĉÝÖćøĂĆîđðŨîÿćíćøèðøąē÷ßîŤđìŠćîĆĚîǰĕöŠĔßŠđóČęĂðøąē÷ßîŤ×ĂÜïčÙÙúĀîċęÜïčÙÙúĔéĀøČĂÖúčŠöĔéÖúčŠöĀîċęÜ

ēé÷đÞóćąǰēé÷øĆåêšĂÜÝŠć÷ÙŠćßéđß÷ìĊęđðŨîíøøöÝćÖÖćøúąđöĉéÿĉìíĉĔîìøĆó÷ŤÿĉîîĆĚîĒÖŠđÝšć×ĂÜǰĒúąñĎšìøÜÿĉìíĉ

ìĊęĕéšøĆïÙüćöđÿĊ÷Āć÷ÝćÖÖćøđüîÙČîǰìĆĚÜîĊĚÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤĒúąÙŠćßéđß÷éĆÜÖúŠćüêšĂÜđðŨîĕðêćö

ìĊęÖãĀöć÷ÖĞćĀîéǰéĆÜÝąđĀĘîĕéšÝćÖøĆåíøøöîĎâ×ĂÜĒêŠúąðøąđìýǰēé÷ðøąđìýĕì÷đðŨîĕðêćöøĆåíøøöîĎâ

ĒĀŠÜøćßĂćèćÝĆÖøĕì÷ǰóčìíýĆÖøćßǰ����ǰĀöüéǰ�ǰÿĉìíĉĒúąđÿøĊõćó×ĂÜðüÜßîßćüĕì÷ öćêøćǰ��

ÿĞćĀøĆïÖãĀöć÷đÞóćąìĊęêøć×ċĚîđóČęĂÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰÙČĂóøąøćßïĆââĆêĉüŠćéšü÷

ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý�����ǰüćÜĀúĆÖđÖèæŤĔîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰÙČĂđöČęĂøĆåöĊÙüćöÝĞćđðŨî

ìĊęÝąêšĂÜĕéšöćàċęÜĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂÖĉÝÖćøĔéėǰìĊęÝĞćđðŨîđóČęĂÿćíćøèĎðēõÙ ÖćøðŜĂÜÖĆîðøąđìýǰ

ÖćøĕéšöćàċęÜìøĆó÷ćÖøíøøößćêĉ ÖćøñĆÜđöČĂÜǰÖćøóĆçîćÖćøđÖþêøǰÖćøĂčêÿćĀÖøøöǰÖćøðäĉøĎðìĊęéĉîǰ



��

ĀøČĂđóČęĂðøąē÷ßîŤÿćíćøèąĂ÷ŠćÜĂČęîǰëšćĕöŠĕéšêÖúÜĔîđøČęĂÜÖćøēĂîĕüšđðŨîĂ÷ŠćÜĂČęîǰøĆåÿćöćøëéĞćđîĉîÖćøđüîÙČîĕéš

àċęÜÿĂéÙúšĂÜÖĆïøĆåíøøöîĎâĒĀŠÜøćßĂćèćÝĆÖøĕì÷ǰóčìíýĆÖøćßǰ����ǰöćêøćǰ�� éĆÜÖúŠćü

ÿŠ üîøĆåíøøöîĎâÿćíćøèøĆåđÖćĀúĊ ǰ	$POTUJUVUJPOǰPGǰUIFǰ3FQVCMJDǰPGǰ,PSFB
 ÞïĆïìĊę ǰ��ǰ

óčìíýĆÖøćßǰ���� ĕéšüćÜĀúĆÖđøČęĂÜÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤĕüšĔîĀöüéǰ�ǰÿĉìíĉĒúąĀîšćìĊę×ĂÜðøąßćßî

öćêøćǰ���� üŠćǰÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť ÖćøĔßš ĀøČĂÖćøÝĞćÖĆéÿĉìíĉĔîìøĆó÷ŤÿĉîǰđîČęĂÜöćÝćÖÙüćöÝĞćđðŨî

×ĂÜðøąßćßîǰĒúąÙŠćßéđß÷ĔîđøČęĂÜéĆÜÖúŠćüĔĀšđðŨîĕðêćöìĊęÖãĀöć÷ÖĞćĀîéǰĔîÖøèĊéĆÜÖúŠćüÝąêšĂÜöĊ

ÖćøÝŠć÷ÙŠćßéđß÷ĔĀšđĀöćąÿö

ÿĞćĀøĆïÖãĀöć÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊę ĔßšïĆÜÙĆïĔîðŦÝÝčïĆîǰÙČĂøĆåïĆââĆêĉÖćøĕéšöć

ĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	"DUǰPOǰ"DRVJTJUJPOǰPGǰ

BOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT
 üćÜĀúĆÖđÖèæŤìĆęüĕðĔîÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ĒÖŠđÝšć×ĂÜìĊęéĉîǰĒúąïčÙÙúìĊęđÖĊę÷ü×šĂÜǰ	1FSTPOǰ$PODFSOFE


đóČęĂÿŠÜđÿøĉöÿüĆÿéĉÖćøÿćíćøèąǰĒúąðÖðŜĂÜÿĉìíĉĔîìøĆó÷ŤÿĉîĂ÷ŠćÜđĀöćąÿöñŠćîÖćøéĞćđîĉîÜćîÿćíćøèą

ìĊęöĊðøąÿĉìíĉõćó×ĂÜøĆå

ēé÷ìĆĚÜÿĂÜðøąđìýǰÖŠĂîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰøĆåÝąéĞćđîĉîÖćøđÝøÝćêÖúÜđóČęĂìĞćÖćøàČĚĂ×ć÷

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęÝąëĎÖđüîÙČîÖĆïđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜēé÷ßĂïéšü÷ÖãĀöć÷ÖŠĂîǰĒêŠĀćÖĕöŠÿćöćøë

đÝøÝćêÖúÜÖĆîĕéšǰÖĘÝąöĊÖćøïĆÜÙĆïđüîÙČîêćöÖãĀöć÷êŠĂĕð đóČęĂĔĀšÖøąïüîÖćøĔĀšĕéšöćàċęÜìĊęéĉîÜŠć÷×ċĚîǰ

Ēúąúé×šĂóĉóćìøąĀüŠćÜøĆåÖĆïđĂÖßî

��ǰÖãĀöć÷đðŗéēĂÖćÿĔĀšñĎšëĎÖđüîÙČîìĊęĕöŠóĂĔÝÙŠćìéĒìîÿćöćøë÷ČęîÙĞćÙĆéÙšćîǰđóČęĂ×ĂóĉÝćøèć

ĔĀšđóĉęöÙŠćìéĒìîĕéš ēé÷ðøąđìýĕì÷ êćöóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý�����

ÖĞćĀîéĔĀšÿćöćøëĂčìíøèŤøĆåöîêøĊñĎšøĆÖþćÖćøêćöóøąøćßÖùþãĊÖćǰĀøČĂøĆåöîêøĊñĎšøĆÖþćÖćø

êćöóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťĕéšõć÷Ĕîǰ��ǰüĆîǰîĆïêĆĚÜĒêŠüĆîĕéšøĆïĀîĆÜÿČĂĔĀšöćøĆï

đÜĉîÙŠćìéĒìî ĀćÖ÷ĆÜĕöŠóĂĔÝĔîÙĞćüĉîĉÝÞĆ÷×ĂÜøĆåöîêøĊ×šćÜêšîǰĔĀšöĊÿĉìíĉôŜĂÜøšĂÜÙéĊêŠĂýćúõć÷Ĕîǰ�ǰðŘǰ

îĆïĒêŠüĆîìĊę ĕéšøĆïĒÝšÜÙĞćüĉîĉÝÞĆ÷×ĂÜøĆåöîêøĊ ÿĞćĀøĆïðøąđìýđÖćĀúĊĔêš êćöøĆåïĆââĆêĉÖćøĕéšöć

ĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ 	"DUǰPOǰ"DRVJTJUJPOǰPGǰ

BOEǰ$PNQFOTBUJPOǰGPS -BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT
 ĀćÖđÝšć×ĂÜìĊęéĉîǰĀøČĂïčÙÙúìĊęđÖĊę÷ü×šĂÜ

ĕöŠóĂĔÝÙĞćüĉîĉÝÞĆ÷×ĂÜýćúìĊęéĉîǰ	-BOEǰ5SJCVOBM
 đÖĊę÷üÖĆïÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰÖĘÿćöćøë÷Čęî

ÙĞćÙĆéÙšćîêŠĂýćúìĊęéĉîǰĒúąéĞćđîĉîÙéĊêŠĂñĎšéĞćđîĉîēÙøÜÖćøĕéš

Ă÷ŠćÜĕøÖĘêćöǰÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜðøąđìýĕì÷ÖĆïðøąđìýđÖćĀúĊĔêšÖĘöĊÙüćöĒêÖêŠćÜÖĆîïšćÜ

đÖĊę÷üÖĆïÙŠćìéĒìîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰéĆÜîĊĚ

�� ÖćøÙĞćîüèÙŠćìéĒìîÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜðøąđìýĕì÷ëĎÖïĆââĆêĉĕüšĔî

óøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý����� Āöüéǰ�ǰđÜĉîÙŠćìéĒìîǰēé÷ĔîìćÜðäĉïĆêĉǰ



��

øĆåÝąĔßšøćÙćðøąđöĉîìčîìøĆó÷ŤđóČęĂđøĊ÷ÖđÖĘïÙŠćíøøöđîĊ÷öĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöđðŨîóČĚîåćîǰ

ĒúšüÙŠĂ÷ðøĆïøćÙćĔĀšđĀöćąÿöǰàċęÜÖøöíîćøĆÖþŤǰÿĆÜÖĆéÖøąìøüÜÖćøÙúĆÜÝĆéìĞć×ċĚîìčÖǰ�ǰðŘǰđðŨîÖćøðøąđöĉîøć÷ĒðúÜ

êćöðøąöüúÖãĀöć÷ìĊęéĉî ÿŠüîøćÙćðøąđöĉîēøÜđøČĂîĒúąÿĉęÜÖŠĂÿøšćÜǰöĊÖćøðøąđöĉîìčÖǰ�ǰðŘ đßŠîÖĆîǰ

đðŨîĕðêćöïĆâßĊøćÙćðøąđöĉîìčîìøĆó÷ŤēøÜđøČĂîÿĉęÜðúĎÖÿøšćÜĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøö

đÖĊę÷üÖĆïĂÿĆÜĀćøĉöìøĆó÷ŤǰàċęÜøąïčøćÙćêŠĂêćøćÜđöêøêćöðøąđõìÿĉęÜðúĎÖÿøšćÜ ìĞćĔĀšøćÙćðøąđöĉîĂÿĆÜĀćøĉöìøĆó÷Ť

đóČęĂÖćøđüîÙČî×ĂÜðøąđìýĕì÷ÝċÜđðŨîøćÙćìĊęĕöŠđĀöćąÿöǰđóøćąĕöŠĕéšÿąìšĂîöĎúÙŠćêúćéìĊęđðúĊę÷îĒðúÜĕð

êúĂéđüúćĂ÷ŠćÜĒìšÝøĉÜ àċęÜđðŨîĀĆüĔÝ×ĂÜÖćøðøąđöĉîÙŠćìøĆó÷ŤÿĉîǰìĞćĔĀšđÜĉîÙŠćìéĒìîìĊęñĎšëĎÖđüîÙČîĕéšøĆï

ĂćÝêęĞćÖüŠćÙüćöđðŨîÝøĉÜǰîĂÖÝćÖîĊĚÖćøÖĞćĀîéÝĞćîüîđÜĉîÙŠćìéĒìîđîČęĂÜÝćÖđðŨîÙüćöđÿĊ÷Āć÷óĉđýþ

ìĊęêšĂÜĂĂÖĕðÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤǰÖćøÙĉéÙĞćîüèĀøČĂóĉÿĎÝîŤ×šĂđìĘÝÝøĉÜĔîìćÜðäĉïĆêĉìĞćĕéš÷ćÖǰĒúąĂćÝöĊüĉíĊÙĉé

ĒêÖêŠćÜÖĆîĒúšüĒêŠðøąđõìĒúą×îćé×ĂÜÖĉÝÖćøǰĀøČĂÖćøĔßšðøąē÷ßîŤ×ĂÜĂÿĆÜĀćøĉöìøĆó÷Ť éĆÜîĆĚîÝċÜđÖĉéÙéĊóĉóćì

đÖĊę÷üÖĆïÖćøÖĞćĀîéÝĞćîüîđÜĉîÙŠćìéĒìîĂ÷ŠćÜêŠĂđîČęĂÜ

ĔîÖćøÙĞćîüèÙŠćìéĒìîÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜðøąđìýđÖćĀúĊĔêš öĊÖãĀöć÷

ìĊęđÖĊę÷ü×šĂÜǰĕéšĒÖŠǰøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćø

Üćîÿćíćøèąǰ	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT


üćÜĀúĆÖđÖèæŤìĆęüĕðĔîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ ĒúąøĆåïĆââĆêĉÖćøðøąÖćý

öĎ úÙŠ ćĂÿĆ ÜĀćøĉ öìøĆ ó÷Ť ēé÷ÿćíćøè ąǰ	"DUǰPOǰUIFǰ1VCMJDǰ"OOPVODFNFOUǰPGǰ3FBMǰ&TUBUFǰ7BMVFT


àċęÜøĆåöîêøĊüŠćÖćøÖøąìøüÜìĊęéĉîǰēÙøÜÿøšćÜóČĚîåćîĒúąÖćøÙöîćÙöǰ	.JOJTUFSǰPGǰ-BOE
ǰ*OGSBTUSVDUVSF

BOEǰ5SBOTQPSU
 ÝąêøüÝÿĂïĒúąðøąđöĉîøćÙćìĊęðøąÖćýĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜìĊę éĉîĂšćÜĂĉ Üǰ

	0GGJDJBMMZǰ"OOPVODFEǰ1SJDFǰPGǰ3FGFSFODFǰ-BOE
 ìčÖðŘøŠüöÖĆïĂÜÙŤÖøíčøÖĉÝðøąđöĉîøćÙć àċęÜđðŨîøćÙć

ìĊęđĀöćąÿöêŠĂĀîŠü÷óČĚîìĊę×ĂÜìĊęéĉîĂšćÜĂĉÜ ĀúĆÜÝćÖîĆĚîĀîŠü÷Üćî×ĂÜøĆåêćöđöČĂÜĀøČĂđ×êêŠćÜėǰÝąÖĞćĀîé

ĒúąðøąÖćýøćÙćðøąđöĉîìĊęéĉîĂ÷ŠćÜđðŨîìćÜÖćø×ĂÜĒêŠúąïčÙÙúìčÖðŘ 	0GGJDJBMMZǰ"TTFTTFEǰ*OEJWJEVBMǰ-BOEǰ1SJDF


àċęÜêšĂÜñŠćîÖćøôŦÜÙüćöÙĉéđĀĘîÝćÖđÝšć×ĂÜìĊęéĉîĒúąïčÙÙúìĊęđÖĊę÷ü×šĂÜ ĒúąïćÜÖøèĊêšĂÜĕéšøĆïÖćøêøüÝÿĂï

ÙüćöëĎÖêšĂÜÝćÖĂÜÙŤÖøíčøÖĉÝðøąđöĉîøćÙć ÿŠüîēøÜđøČĂîĒúąÿĉęÜðúĎÖÿøšćÜïîìĊęéĉîǰÖĞćĀîéđÜĉîÙŠćìéĒìî

đìŠ ćÖĆ ïêš îìč îìĊę ÝĞ ćđðŨ î ĔîÖćøđÙúČę Ăî÷š ć÷ǰ 	3FMPDBUJPOǰ$PTUT
 ĀøČ Ă đìŠ ćÖĆ ïøćÙć×ĂÜēøÜđøČ Ăî

ĒúąÿĉęÜðúĎÖÿøšćÜîĆĚî ĒúšüĒêŠÖøèĊǰìĞćĔĀšÙŠćìéĒìîÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜðøąđìýđÖćĀúĊĔêš

öĊöĎúÙŠćĔÖúšđÙĊ÷ÜÖĆïøćÙćêúćé×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤöćÖÖüŠć×ĂÜðøąđìýĕì÷ǰđîČęĂÜÝćÖöĊÖãĀöć÷ïĆââĆêĉ

đøČęĂÜÖćøðøąđöĉîøćÙćĂÿĆ ÜĀćøĉöìøĆó÷Ť ēé÷đÞóćąǰĒúąöĊÖćøêøüÝÿĂïĒúąðøąđöĉîøćÙćìč ÖðŘ

øŠüöÖĆïĂÜÙŤÖøíčøÖĉÝðøąđöĉîøćÙćđĂÖßî

�� ×Ăïđ×ê×ĂÜÙŠćìéĒìîÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜðøąđìýđÖćĀúĊĔêšǰöĊÖćøøąïčëċÜ

ÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷ìćÜíčøÖĉÝǰ	#VTJOFTTǰ-PTTFT
 ìĊęđÖĉé×ċĚîÝćÖÖćøðŗéÖĉÝÖćøǰĀøČĂøąÜĆïÖĉÝÖćø

đîČęĂÜÝćÖÖćøëĎÖđüîÙČîǰēé÷óĉÝćøèćÝćÖÖĞćĕøíčøÖĉÝǰÙŠćĔßšÝŠć÷ĔîÖćøđÙúČęĂî÷šć÷ĂÿĆÜĀćøĉöìøĆó÷Ťǰ



��

đßŠîǰēøÜÜćîǰÙúĆÜÿĉîÙšćǰîĂÖÝćÖîĊĚ÷ĆÜöĊÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷éšćîđÖþêøÖøøöǰĒúąĒøÜÜćî

ìĊęêšĂÜüŠćÜÜćîßĆęüÙøćüĀøČĂëĎÖđúĉÖÝšćÜĂĊÖéšü÷ǰàċęÜđðŨîÙŠćìéĒìîĔîÖøèĊóĉđýþìĊęÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

öĊñúÖøąìïêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜðøąßćßîǰÿŠüîĔîðøąđìýĕì÷îĆĚîÖĘöĊÙŠćìéĒìîìĊęÙúšć÷ÙúċÜÖĆîǰ

ÙČĂÙŠ ćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷đîČę ĂÜÝćÖÖćøìĊę êšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚ îǰàċę ÜđÝšć×ĂÜ

ĀøČĂñĎš ÙøĂïÙøĂÜēé÷ßĂïéš ü÷ÖãĀöć÷ĔßšðøąÖĂïĂćßĊóìĊę ßĂïéš ü÷ÖãĀöć÷ Ēúš üêš ĂÜ÷š ć÷ĕð

ðøąÖĂïÖćøÙšć×ć÷ĀøČĂÖćøÜćîĔîĂÿĆÜĀćøĉöìøĆó÷ŤĂČęîĒìîǰĒêŠĕöŠĕéšøąïčĀúĆÖđÖèæŤÖćøÙĞćîüèÙŠćìéĒìîßĆéđÝî

ĔîìćÜðäĉïĆêĉÖćøÙĉéÙĞćîüèĀøČĂóĉÿĎÝîŤ×šĂđìĘÝÝøĉÜìĞćĕéš÷ćÖǰĒúąĂćÝöĊüĉíĊÙĉéÙĞćîüèĒêÖêŠćÜÖĆîĒúšüĒêŠðøąđõì

Ēúą×îćé×ĂÜÖĉÝÖćøǰĀøČĂÖćøĔßšðøąē÷ßîŤ×ĂÜĂÿĆÜĀćøĉöìøĆó÷Ť

��ǰÖćøßéđß÷ÙüćöđÿĊ ÷Āć÷ÝćÖÖćøëĎ ÖđüîÙČ îĂÿĆ ÜĀćøĉ öìøĆó÷Ť ×ĂÜðøąđìýđÖćĀúĊ Ĕêšǰ

îĂÖÝćÖÝąĂ÷ĎŠĔîøĎð×ĂÜđÜĉîđĀöČĂîðøąđìýĕì÷ĒúšüǰĔîÖøèĊóĉđýþ÷ĆÜöĊÖćøßéđß÷ĔĀšđðŨîóĆîíïĆêøǰ	#POET


ĒúąìĊęéĉîìĊęëĎÖóĆçîćÝćÖēÙøÜÖćøÜćîÿćíćøèą ìĞćĔĀš đĂÖßîĒúąøĆåöĊìćÜđúČĂÖĔîÖćøßéđß÷

ìĊęĀúćÖĀúć÷ǰĒúąÿćöćøëêĆéÿĉîĔÝĔßšĒîüìćÜÖćøßéđß÷ìĊęđĀöćąÿöǰđóČęĂĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčéêŠĂìĆĚÜøĆå

ĒúąđĂÖßî ÿŠüîðøąđìýĕì÷öĊÖćøßéđß÷ÙüćöđÿĊ÷Āć÷ÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤĔîøĎð×ĂÜđÜĉîđìŠćîĆĚî

ìĞćĔĀšøĆåêšĂÜüćÜĒñîĒúąÝĆéÿøøđÜĉîÜïðøąöćèĔĀšđóĊ÷ÜóĂĔîÖćøÝĆéìĞćÜćîïøĉÖćøÿćíćøèąǰĒúąđĂÖßî

ĕöŠöĊìćÜđúČĂÖĔîÖćøøĆïÙŠćßéđß÷

ÙŠćìéĒìîìĊęîĉêĉïčÙÙúĕéšøĆïÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰ

ĕöŠüŠćÝąĂ÷ĎŠĔîøĎð×ĂÜđÜĉîǰóĆîíïĆêøǰĀøČĂìĊęéĉîìĊęëĎÖóĆçîćÝćÖēÙøÜÖćøÜćîÿćíćøèąǰúšüîđðŨîđÜĉîĕéš

ĀøČĂìøĆó÷ŤÿĉîĀøČĂðøąē÷ßîŤĂČęîìĊę ĕéšøĆïàċę ÜĂćÝÙĉéÙĞćîüèĕéš đðŨ îđÜĉîǰÖŠĂĔĀš đÖĉéõćøąõćþĊ×ċĚîǰ

àċęÜëČĂđðŨîêšîìčîéšćîíčøÖĉÝ ēé÷îĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

×ĂÜðøąđìýĕì÷ĒúąðøąđìýđÖćĀúĊĔêš öĊõćøąõćþĊìĊęđĀöČĂîĒúąĒêÖêŠćÜÖĆîǰéĆÜîĊĚ

õćøąõćþĊìĊęđĀöČĂîÖĆî

��ǰõćþĊ đÜĉîĕéšîĉêĉïčÙÙúǰîĉêĉïčÙÙúĔîðøąđìýǰĀøČĂîĉêĉïčÙÙúêŠćÜðøąđìýìĊęöĊÖøøöÿĉìíĉĝǰ

ĀøČĂÿĉìíĉÙøĂïÙøĂÜĔîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøêćöÖãĀöć÷ êšĂÜîĞćÖĞćĕøÝćÖÖćøēĂî

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøđîČęĂÜÝćÖÖćøëĎÖđüîÙČî öćÙĞćîüèđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙú

ïîåćîÖĞćĕøÿčìíĉĔîĒêŠúąøĂïðŘïĆâßĊǰêćöĂĆêøćõćþĊđÜĉîĕéšîĉêĉïčÙÙúìĊęÖĞćĀîéĕüšêćöÖãĀöć÷×ĂÜĒêŠúąðøąđìý

àċęÜÖĞćĕøÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤéĆÜÖúŠćüđðŨîđÜĉîĕéšìĊęđÖĉé×ċĚîõć÷ĔîðøąđìýǰÙĉéÝćÖđÜĉîÙŠćìéĒìîìĊęĕéšøĆï

ÝćÖÖćøđüîÙČîĀĆÖéšü÷øćÙćìčî×ĂÜìĊęéĉîǰĀøČĂöĎúÙŠćêćöïĆâßĊǰ	#PPLǰ7BMVF
ǰ×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤĂČęîîĆĚîǰ

ēé÷ÙŠćìéĒìîđðŨîĕðêćöÖãĀöć÷đÞóćąìĊęđÖĊę÷ü×šĂÜÖĆïÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜĒêŠúąðøąđìýǰ



��

ĕéšĒÖŠǰóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý����� ×ĂÜðøąđìýĕì÷ǰĒúąøĆåïĆââĆêĉ

ÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	"DUǰPOǰ"DRVJTJUJPOǰPG

BOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT
 ×ĂÜðøąđìýđÖćĀúĊĔêš

Ă÷ŠćÜĕøÖĘêćöìĆĚÜðøąđìýĕì÷ĒúąðøąđìýđÖćĀúĊĔêšĕéšøĆï÷ÖđüšîÙŠćĂćÖøĒÿêöðş àċęÜēé÷ìĆęüĕð

đÖĘïõćþĊÝćÖĀúĆÖåćîîĉêĉÖøøöĔîÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤǰđîČęĂÜÝćÖđðŨîÖćøêÖúÜàČĚĂ×ć÷ĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊęêšĂÜđüîÙČîÝćÖđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜēé÷ßĂïéšü÷ÖãĀöć÷ÝćÖøĆå

õćøąõćþĊìĊęĒêÖêŠćÜÖĆî

��ǰõćþĊđÜĉîĕéšĀĆÖǰèǰìĊęÝŠć÷ ÿĞćĀøĆïðøąđìýĕì÷ǰÖøèĊøĆåÝŠć÷đÜĉîÙŠćìéĒìîìĊęĕéšøĆïêćöÖãĀöć÷

üŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤĔĀšĒÖŠîĉêĉïčÙÙúĔéėǰđÝšćĀîšćìĊę đüîÙČîĀøČ ĂñĎš ĕéšøĆïöĂïĀöć÷

ÝćÖđÝšćĀîšćìĊę đüîÙČîöĊĀîšćìĊęĀĆÖõćþĊđÜĉîĕéšǰèǰìĊęÝŠć÷ ĒúąîĞćÿŠÜĔîĂĆêøćøšĂ÷úąǰ�ǰ×ĂÜÝĞćîüîđÜĉî

ÙŠćìéĒìîìĊęÝŠć÷ǰĒúąĔĀšëČĂđðŨîđÙøéĉêõćþĊĔîÖćøÙĞćîüèõćþĊđÜĉîĕéšîĉêĉïčÙÙúêćöøĂïøą÷ąđüúćïĆâßĊ

ìĊęëĎÖĀĆÖõćþĊĕüš Ă÷ŠćÜĕøÖĘêćöĔîðøąđìýđÖćĀúĊĔêšǰÝąĕöŠöĊõćøąõćþĊđÜĉîĕéšĀĆÖ èǰìĊęÝŠć÷ǰÿĞćĀøĆïđÜĉîÙŠćìéĒìî

ìĊęĕéšøĆïÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

��ǰõćþĊđÜĉîĕéšìšĂÜëĉęîǰ	-PDBMǰ*ODPNFǰ5BY
ǰđöČęĂîĉêĉïčÙÙú×ĂÜðøąđìýđÖćĀúĊĔêšàċęÜöĊĀîšćìĊę

đÿĊ÷õćþĊ đÜĉîĕéšîĉêĉïčÙÙúǰêšĂÜđÿĊ÷õćþĊ đÜĉîĕéšìšĂÜëĉęîïîåćîõćþĊ đÜĉîĕéšîĉêĉïčÙÙúéĆÜÖúŠćüéš ü÷ǰ

êćöĂĆêøćõćþĊÖšćüĀîšćǰĂ÷ŠćÜĕøÖĘêćöÖøèĊñĎšđÿĊ÷õćþĊĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰÖĘÝąĕéšøĆï÷Öđüšî

õćþĊđÜĉîĕéšìšĂÜëĉęîéšü÷đßŠîÖĆî àċęÜðøąđìýĕì÷ĕöŠöĊÖãĀöć÷õćþĊéĆÜÖúŠćü

îĂÖÝćÖîĊĚðøąđìýđÖćĀúĊĔêšöĊÖãĀöć÷ÖćøÙüïÙčöÖćøÝĆéđÖĘïõćþĊóĉđýþǰ	4QFDJBMǰ5BYǰ5SFBUNFOU

$POUSPMǰ-BXǰ� 455$-
 àċęÜöĊøĆåïĆââĆêĉìĊęđÖĊę÷ü×šĂÜǰÙČĂ×šĂÝĞćÖĆé×ĂÜøĆåïĆââĆêĉÖãĀöć÷õćþĊĂćÖøóĉđýþ

	3FTUSJDUJPOǰPGǰ4QFDJBMǰ5BYBUJPOǰ"DU
 ïĆââĆêĉ×ċĚî đóČę ĂĔĀš đÖĉéÖćøóĆçîćđýøþåÖĉÝ×ĂÜðøąđìýǰ

ēé÷ĔĀšöĊÖćøÝĆéđÖĘïõćþĊĂ÷ŠćÜđðŨîíøøöǰĒúąĔßšîē÷ïć÷õćþĊìĊęöĊðøąÿĉìíĉõćóǰàċęÜÿŠüîĀîċęÜĕéšÖĞćĀîéÖćøđÖĘïõćþĊ

ĔîÖøèĊîĉêĉïčÙÙúëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤĕüšǰéĆÜîĊĚ

öćêøćǰ��ǰÖćøúéĀøČĂ÷ÖđüšîõćþĊÖĞćĕøÿŠüîêŠćÜ×ĂÜìĊęéĉîǰĒúąĂČęîėÿĞćĀøĆïēÙøÜÖćøÜćîÿćíćøèąǰ

	3FEVDUJPOǰPSǰ&YFNQUJPOǰPGǰ$BQJUBMǰ(BJOTǰ5BYǰ GPSǰ-BOE
ǰFUD�ǰ GPSǰ 1VCMJDǰ8PSLTǰ1SPKFDUT


đîČęĂÜÝćÖÖćøëĎÖđüîÙČîõć÷ĔêšøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîė

đóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT


ĒúąøĆåïĆââĆêĉĂČęîėìĊęđÖĊę÷ü×šĂÜǰîĉêĉïčÙÙúìĊęëĎÖđüîÙČîÝąĕéšøĆïÖćøúéõćþĊđÜĉîĕéšîĉêĉïčÙÙúìĊęđÖĉéÝćÖ

ÖĞćĕøÿŠüîêŠćÜ×ĂÜìĊęéĉîǰĒúąĂČęîėîĆĚîúÜøšĂ÷úąǰ��ǰ×ĂÜÝĞćîüîõćþĊÖĞćĕøÿŠüîêŠćÜǰĀøČĂøšĂ÷úąǰ��ǰ

ÖøèĊøĆåÝŠć÷ÙŠćìéĒìîÿŠüîĀîċęÜĔîøĎð×ĂÜóĆîíïĆêø



��

öćêøćǰ����ǰõćþĊĂćÖøóĉđýþÿĞćĀøĆïÖćøđÙúČęĂî÷šć÷ēøÜÜćîđîČęĂÜÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

đóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	4QFDJBMǰ5BYBUJPOǰGPSǰ3FMPDBUJPOǰPGǰ'BDUPSJFTǰ%VFǰUPǰ&YQSPQSJBUJPO
ǰFUD�

GPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT
 ÖøèĊîĉêĉïčÙÙúĔîðøąđìýĕéšēĂîìĊęéĉîĒúąĂćÙćø×ĂÜēøÜÜćîǰàċęÜîĉêĉïčÙÙúîĆĚî

ĕéšéĞćđîĉîíčøÖĉÝĂ÷ĎŠõć÷ĔîóČĚîìĊęàċęÜøĆåÝąìĞćÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂēÙøÜÖćøÜćîÿćíćøèą

đðŨîøą÷ąđüúćêćöìĊęÖãĀöć÷ÖĞćĀîéîĆĚîĕðĔĀšñĎšéĞćđîĉîÖćøēÙøÜÖćøÿćíćøèąǰđóČęĂĔßšĔîÖćøéĞćđîĉîÜćîÿćíćøèą

êćöøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ

	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT
 ēé÷öĊÖćø÷šć÷ēøÜÜćî

ĕð÷ĆÜóČĚîìĊęêćöìĊęÖĞćĀîéĕüšĔîÖùþäĊÖćǰ	1SFTJEFOUJBMǰ%FDSFF
 ĔĀšĕöŠêšĂÜîĞćÖĞćĕøÝćÖÖćøēĂîìĊęéĉî

ĒúąĂćÙćø×ĂÜēøÜÜćîöćÙĉéøüöĔîøć÷ĕéšøüö×ĂÜÖĉÝÖćøĔîøĂïøą÷ąđüúćïĆâßĊîĆĚîǰĀøČĂĔĀšÿćöćøëì÷Ă÷ÝŠć÷

õćþĊđÜĉîĕéšÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîĕéšǰĂ÷ŠćÜĕøÖĘêćöĀćÖîĉêĉïčÙÙúĔîðøąđìýĕöŠ÷šć÷ēøÜÜćî

êćöìĊęÖãĀöć÷ÖĞćĀîéǰĀøČĂðŗéÖĉÝÖćøǰĀøČĂúšöúąúć÷õć÷Ĕîøą÷ąđüúćìĊęÖãĀöć÷ÖĞćĀîéǰêšĂÜîĞćÖĞćĕø

ÝćÖÖćøēĂîìĊęéĉîĒúąĂćÙćø×ĂÜēøÜÜćîöćÙĉéøüöĔîøć÷ĕéšøüö×ĂÜÖĉÝÖćøĔîøĂïøą÷ąđüúćïĆâßĊ

ìĊęđĀêčÖćøèŤéĆÜÖúŠćüđÖĉé×ċĚîǰĀøČĂêšĂÜÝŠć÷õćþĊđÜĉîĕéšÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîìĆĚÜĀöéàċęÜđÙ÷ĕéšøĆïÿĉìíĉ

ĔĀšì÷Ă÷ÝŠć÷đðŨîÜüé

ēé÷ÖøèĊ ìĆę üĕðÝĞ ćîüîõćþĊ đÜĉîĕéšîĉ êĉïč ÙÙúìĊę ĕéš øĆïÖćø÷ÖđüšîêćöÖãĀöć÷ÖćøÙüïÙčö

ÖćøÝĆéđÖĘïõćþĊóĉđýþ 	4QFDJBMǰ5BYǰ5SFBUNFOUǰ$POUSPMǰ-BXǰ� 455$-
 ÝąêšĂÜđÿĊ÷õćþĊĂćÖøóĉđýþ

đóČęĂÖćøóĆçîćßîïì 	4QFDJBMǰ5BYǰGPSǰ3VSBMǰ%FWFMPQNFOUǰ� 453%
 ĂĆêøćøšĂ÷úąǰ��ǰĂ÷ŠćÜĕøÖĘêćöÖøèĊîĉêĉïčÙÙú

ëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøđóČęĂēÙøÜÖćøÿćíćøèąǰ 	1VCMJDǰ1SPKFDU


àċęÜĕéšøĆïÖćøúéõćþĊđÜĉîĕéšîĉêĉïčÙÙúêćöÖãĀöć÷ 455$- ×šćÜêšîǰÝąĕéšøĆï÷ÖđüšîĕöŠêšĂÜđÿĊ÷õćþĊĂćÖøóĉđýþ

đóČęĂÖćøóĆçîćßîïìîĊĚĂĊÖ

ÖćøÝĆéìĞćïøĉÖćøÿćíćøèąđðŨîõćøÖĉÝìĊęÿĞćÙĆâĂ÷ŠćÜĀîċęÜ×ĂÜøĆåìĊęêšĂÜÝĆéìĞćđóČęĂÿćíćøèðøąē÷ßîŤ

àċęÜÖćøéĞćđîĉîÜćîéĆÜÖúŠćüĂćÝÿŠÜñúÖøąìïêŠĂÿĉìíĉĔîìøĆó÷Ťÿĉî×ĂÜđĂÖßîĕéšđóČęĂĔĀšøĆåĕéšöćàċęÜìĊęéĉîǰ

ĒúąĂÿĆÜĀćøĉöìøĆó÷ŤĂČęîėêćöĒñîéĞćđîĉîÜćîēÙøÜÖćøóĆçîćðøąđìýǰđóøćąÖŠĂĔĀšđÖĉéÖćøïĆÜÙĆïđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜđĂÖßîöćđðŨî×ĂÜøĆå×ċĚîǰēé÷ðøąđìýĕì÷ĒúąðøąđìýđÖćĀúĊĔêšêŠćÜöĊĀúĆÖÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊę đĀöČĂîÖĆîÙČĂǰøĆåÝąđüîÙČîìøĆó÷Ťÿĉî×ĂÜðøąßćßîĕéšÖĘĒêŠđÞóćąđóČęĂÖĉÝÖćø

ĂĆîđðŨîÿćíćøèðøąē÷ßîŤđìŠćîĆĚîǰĒúąêšĂÜÝŠć÷ÙŠćìéĒìîìĊę đðŨîíøøöǰĂ÷ŠćÜĕøÖĘêćöĀúĆÖđÖèæŤ

ĔîÖćøÖĞćĀîéÙŠćìéĒìî×ĂÜìĆĚÜÿĂÜðøąđìýöĊÙüćöĒêÖêŠćÜÖĆîĔîĀúć÷éšćî ĒúąđÖĉé×šĂóĉóćì

đøČęĂÜÙüćöđðŨîíøøö×ĂÜÙŠćìéĒìîĂ÷ĎŠđÿöĂ đóøćąëċÜĒöšÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÝąđðŨîĒîüìćÜ



��

ĔîÖćøïøĉĀćøÝĆéÖćøìøĆó÷Ťÿĉî×ĂÜðøąđìý đóČęĂîĞćöćĔßšĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčéêŠĂðøąßćßîĔîßćêĉǰ

ĒêŠÖĘöĊñúÖøąìïéšćîúïêŠĂñĎšëĎÖđüîÙČîĒúąñĎšìĊęđÖĊę÷ü×šĂÜÖĆïĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰàċęÜÝąÿŠÜñúēé÷êøÜ

êŠĂđýøþåÖĉÝĒúąÿĆÜÙö×ĂÜðøąđìýǰēé÷đÞóćąîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

÷ŠĂöĕéšøĆïÙüćöđéČĂéøšĂîĒêÖêŠćÜÖĆîĕðĔîĒêŠúąÖĉÝÖćøǰìĆĚÜéšćîÖćøÝĆéÖćøíčøÖĉÝǰÙüćöđéČĂéøšĂîÝćÖÖćøĕéšøĆï

ÙŠćìéĒìîÝćÖÖćøđüîÙČîìĊęĕöŠđĀöćąÿöǰĂĊÖìĆĚÜ÷ĆÜöĊõćøąõćþĊđÖĉé×ċĚîÝćÖÙŠćìéĒìîìĊęĕéšøĆïÝćÖÖćøđüîÙČî

ēé÷îĉêĉïčÙÙú×ĂÜðøąđìýĕì÷ǰĒúąðøąđìýđÖćĀúĊĔêšöĊõćøąõćþĊĀúĆÖìĊęđĀöČĂîÖĆîÙČĂǰõćþĊđÜĉîĕéšîĉêĉïčÙÙú

ÝćÖđÜĉîĕéšĔîÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤđîČęĂÜÝćÖÖćøđüîÙČî×ĂÜøĆå àċęÜðøąđìýđÖćĀúĊĔêšöĊÝčéđéŠîĔîđøČęĂÜ

ÖćøĔĀšÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøÿĞćĀøĆïÖøèĊ đüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťēé÷đÞóćąǰêćöÖãĀöć÷

ÖćøÙüïÙčöÖćøÝĆéđÖĘïõćþĊóĉđýþǰ	4QFDJBMǰ5BYǰ5SFBUNFOUǰ$POUSPMǰ-BXǰ� 455$-
 ìĊęöĊ×ċĚîđóČęĂĔĀšđÖĉé

ÖćøóĆçîćđýøþåÖĉÝ×ĂÜðøąđìýǰàċę ÜöĊÖćøêøć×šĂÝĞćÖĆé×ĂÜøĆåïĆââĆêĉÖãĀöć÷õćþĊĂćÖøóĉ đýþ

	3FTUSJDUJPOǰPGǰ4QFDJBMǰ5BYBUJPOǰ"DU
 ×ċĚîǰàċęÜñĎšđ×Ċ÷îđĀĘîüŠćÿćöćøëîĞćöćðøĆïĔßšÖĆïðøąđìýĕì÷ĕéšǰéĆÜîĊĚ

��ǰöćêøćǰ��ǰÖćøúéĀøČĂ÷ÖđüšîõćþĊÖĞćĕøÿŠüîêŠćÜ×ĂÜìĊęéĉîǰĒúąĂČęîėÿĞćĀøĆïēÙøÜÖćøÜćîÿćíćøèąǰ

	3FEVDUJPOǰ PSǰ &YFNQUJPOǰ PGǰ $BQJUBMǰ (BJOTǰ 5BYǰ GPSǰ -BOE
ǰ FUD�ǰ GPSǰ 1VCMJDǰ 8PSLTǰ 1SPKFDUT
ǰ

đîČęĂÜÝćÖÖćøëĎÖđüîÙČîõć÷ĔêšøĆåïĆââĆêĉÖćøĕéšöćĒúąÖćøßéđß÷ÙüćöđÿĊ÷Āć÷àċęÜìĊęéĉîǰĒúąĂČęîėđóČęĂēÙøÜÖćø

Üćîÿćíćøèąǰ	"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰGPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT


ĒúąøĆåïĆââĆêĉĂČęîėìĊęđÖĊę÷ü×šĂÜ îĉêĉïčÙÙúìĊęëĎÖđüîÙČîÝąĕéšøĆïÖćøúéõćþĊđÜĉîĕéšîĉêĉïčÙÙúìĊęđÖĉéÝćÖÖĞćĕøÿŠüîêŠćÜ

×ĂÜìĊęéĉîǰĒúąĂČęîėîĆĚîúÜøšĂ÷úąǰ��ǰ×ĂÜÝĞćîüîõćþĊÖĞćĕøÿŠüîêŠćÜ ÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøéĆÜÖúŠćü

ÿćöćøëîĞćöćðøĆïĔßšĔîðøąđìýĕì÷ĕéšǰĒêŠđîČęĂÜÝćÖîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤêćöÖãĀöć÷ðøąđìýĕì÷

ÝąëĎÖĀĆÖõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰèǰìĊęÝŠć÷ǰĂĆêøćøšĂ÷úąǰ�ǰ×ĂÜÝĞćîüîđÜĉîÙŠćìéĒìîìĊęđÝšćĀîšćìĊęđüîÙČî

ĀøČĂñĎšĕéšøĆïöĂïĀöć÷ÝćÖđÝšćĀîšćìĊęđüîÙČîÝŠć÷ĔĀšĒÖŠîĉêĉïčÙÙúǰĒúąëČĂđðŨîđÙøéĉêõćþĊĔîÖćøÙĞćîüè

õćþĊđÜĉîĕéš×ĂÜîĉêĉïčÙÙúêćöøĂïøą÷ąđüúćïĆâßĊìĊęëĎÖĀĆÖõćþĊĕüšǰêćööćêøćǰ��ǰìüĉĒĀŠÜðøąöüúøĆþãćÖøǰ

àċęÜÖćøöĊđÙøéĉêõćþĊëČĂđðŨîðøąē÷ßîŤêŠĂîĉêĉïčÙÙúǰìĞćĔĀšÝĞćîüîõćþĊøüö×ĂÜÖĉÝÖćøúéúÜǰéĆÜîĆĚîñĎšđ×Ċ÷î

ÝċÜđĀĘîÙüøĔĀš÷ĆÜÙÜöĊÖćøĀĆÖõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰèǰìĊęÝŠć÷ ĒúąëČĂđðŨîđÙøéĉêõćþĊǰêćööćêøćǰ��ǰìüĉ

ĒĀŠÜðøąöüúøĆþãćÖøîĊĚĂ÷ĎŠǰēé÷ÖĞćĀîéĔĀšđðŨî 'JOBMǰ8JUIIPMEJOHǰ5BYǰÿĞćĀøĆïÖøèĊöĊÖĞćĕøÝćÖÖćøēĂî

ĂÿĆÜĀćøĉöìøĆó÷ŤǰìĊęĕöŠêšĂÜîĞćÖĞćĕøîĆĚîöćøüöÙĞćîüèÖĞćĕøĀøČĂ×ćéìčîÿčìíĉ đóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúǰ

èǰÿĉĚîðŘïĆâßĊĂĊÖǰÿŠüîÖøèĊđÖĉéñú×ćéìčîÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤǰĔĀšîĞćñú×ćéìčîîĆĚîöćøüöÙĞćîüè

ÖĞćĕøĀøČĂ×ćéìčîÿčìíĉǰđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúǰèǰÿĉĚîðŘïĆâßĊđĀöČĂîđéĉöǰđîČęĂÜÝćÖñú×ćéìčîéĆÜÖúŠćü

ßŠü÷úéÝĞćîüîÖĞćĕøÿčìíĉĀøČĂßŠü÷đóĉęöÝĞćîüî×ćéìčîÿčìíĉ×ĂÜÖĉÝÖćøîĆęîđĂÜ ìĆĚÜîĊĚÿĞćĀøĆïîĉêĉïčÙÙú

àċęÜĕéšĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîöćđðŨîøą÷ąđüúćêćöìĊęÖãĀöć÷ÖĞćĀîé

��ǰöćêøćǰ����ǰõćþĊĂćÖøóĉđýþÿĞćĀøĆïÖćøđÙúČęĂî÷šć÷ēøÜÜćîđîČęĂÜÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

đóČęĂēÙøÜÖćøÜćîÿćíćøèąǰ	4QFDJBMǰ5BYBUJPOǰGPSǰ3FMPDBUJPOǰPGǰ'BDUPSJFTǰ%VFǰUPǰ&YQSPQSJBUJPO
ǰFUD�



��

GPSǰ1VCMJDǰ8PSLTǰ1SPKFDUT
ǰÖĞćĀîéÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøǰÙČĂĕöŠêšĂÜîĞćÖĞćĕøÝćÖÖćøēĂîìĊęéĉî

ĒúąĂćÙćø×ĂÜēøÜÜćîöćÙĉéøüöĔîøć÷ĕéšøüö×ĂÜÖĉÝÖćøđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙú×ĂÜÖĉÝÖćø

ĔîøĂïøą÷ąđüúćïĆâßĊîĆĚî ĒêŠĀćÖÖĉÝÖćøìĊę ĕéšøĆïÿĉìíĉðøąē÷ßîŤìćÜõćþĊéĆÜÖúŠćüĕöŠ÷šć÷ēøÜÜćî

êćöìĊęÖãĀöć÷ÖĞćĀîéǰðŗéÖĉÝÖćøǰĀøČĂúšöúąúć÷õć÷Ĕîøą÷ąđüúćìĊęÖãĀöć÷ÖĞćĀîéǰêšĂÜîĞćÖĞćĕøÝćÖÖćøēĂî

ìĊę éĉîĒúąĂćÙćø×ĂÜēøÜÜćîöćÙĉéøüöĔîøć÷ĕéšøüö ×ĂÜÖĉÝÖćøđóČę Ă đÿĊ÷õćþĊ đÜĉîĕéšîĉêĉïčÙÙú

ĔîøĂïøą÷ąđüúćïĆâßĊìĊęđĀêčÖćøèŤéĆÜÖúŠćüđÖĉé×ċĚî ÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøéĆÜÖúŠćüÿćöćøëîĞćöćðøĆïĔßš

Ĕîðøąđìýĕì÷ĕéšǰÖøèĊîĉêĉïčÙÙúëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøàċęÜêĆĚÜĂ÷ĎŠĔîđ×êóČĚîìĊę

ìĊęøĆåÝąđüîÙČîĕöŠîšĂ÷ÖüŠćøą÷ąđüúćìĊęÖãĀöć÷ÖĞćĀîéÖŠĂîüĆîĔßšïĆÜÙĆïóøąøćßÖùþãĊÖćÖĞćĀîéđ×êìĊęéĉî

ĔîïøĉđüèìĊęìĊęÝąđüîÙČî ĀøČĂóøąøćßïĆââĆêĉđüîÙČî ĒúąÝĞćđðŨîêšĂÜ÷šć÷ÿëćîðøąÖĂïÖćøĕð÷ĆÜÿëćîìĊęĔĀöŠ

ĔĀšĕöŠêšĂÜđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷đîČęĂÜÝćÖÖćøìĊęêšĂÜĂĂÖÝćÖ

ĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰàċęÜđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜēé÷ßĂïéšü÷ÖãĀöć÷ĔßšðøąÖĂïĂćßĊóìĊęßĂïéšü÷ÖãĀöć÷

Ă÷ĎŠ ĔîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęêšĂÜđüîÙČîîĆĚîǰàċę ÜëČĂđðŨîđÜĉîÙŠćìéĒìîîĂÖđĀîČĂĕðÝćÖìĊę ĔĀšÖĆïìĊęéĉî

ĀøČĂĂÿĆÜĀćøĉöìøĆó÷ŤìĊęëĎÖđüîÙČîǰÖúŠćüÙČĂđÝšćĀîšćìĊęđüîÙČîĀøČĂñĎšĕéšøĆïöĂïĀöć÷ÝćÖđÝšćĀîšćìĊęđüîÙČî

ĕöŠêšĂÜĀĆÖõćþĊđÜĉîĕéšǰèǰìĊęÝŠć÷ ĒúąîĞćÿŠÜĔîĂĆêøćøšĂ÷úąǰ�ǰ×ĂÜÝĞćîüîđÜĉîÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷

đîČęĂÜÝćÖÖćøìĊęêšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚî êćööćêøćǰ��ǰìüĉĒĀŠÜðøąöüúøĆþãćÖø ĒúąîĉêĉïčÙÙú

ĕöŠêšĂÜîĞćđÜĉîĕéšîĆĚîĕðøüöÙĞćîüèđðŨîøć÷ĕéšøüö×ĂÜÖĉÝÖćø đóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙú èǰüĆîÿĉĚîÿčé

øĂïøą÷ąđüúćïĆâßĊ êćööćêøćǰ��ǰĒĀŠÜðøąöüúøĆþãćÖø

ĀćÖîĉêĉïčÙÙúìĊęĕéšøĆïÿĉìíĉðøąē÷ßîŤìćÜõćþĊéĆÜÖúŠćüðŗéÖĉÝÖćøǰĀøČĂúšöúąúć÷õć÷Ĕîøą÷ąđüúć

ìĊęÖãĀöć÷ÖĞćĀîéîĆïÝćÖüĆîēĂîÖøøöÿĉìíĉĝĂÿĆÜĀćøĉöìøĆó÷Ť êšĂÜîĞćđÜĉîÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷

đîČęĂÜÝćÖÖćøìĊęêšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤöćÙĉéøüöđðŨîøć÷ĕéš øüöǰđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙú

ĔîøĂïøą÷ąđüúćïĆâßĊìĊęđĀêčÖćøèŤéĆÜÖúŠćüđÖĉé×ċĚî îĂÖÝćÖîĊĚøĆåêšĂÜöĊÖćøÖĞćĀîéĀúĆÖđÖèæŤÖćøðøąđöĉî

ĒúąÖćøóĉÿĎÝîŤÙüćöđÿĊ÷Āć÷ÝćÖÖćøìĊęîĉêĉïčÙÙúêšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤàċęÜđðŨîÿëćîðøąÖĂïÖćø

ĕð÷ĆÜÿëćîìĊęĔĀöŠđîČęĂÜÝćÖÖćøëĎÖđüîÙČîǰĔĀšßĆéđÝîǰĒúąÿĂéÙúšĂÜÖĆïúĆÖþèąÙüćöđÿĊ÷Āć÷ìĊęđÖĉé×ċĚîÝøĉÜǰ

đóČęĂîĞćöćĔßšÙĞćîüèđÜĉîÙŠćìéĒìîÖćøđüîÙČîĔĀšđĀöćąÿöǰĒúąđóČęĂĔĀšîĉêĉïčÙÙúîĆĚîîĞćÙŠćÙüćöđÿĊ÷Āć÷

ìĊęøĆåðøąđöĉîĕéšĕðĀĆÖđðŨîøć÷ÝŠć÷ĔîÖćøÙĞćîüèõćþĊđÜĉîĕéšîĉêĉïčÙÙúĔîøĂïðŘïĆâßĊìĊęÙüćöđÿĊ÷Āć÷đÖĉé×ċĚîǰ

àċęÜÝąđðŨîðøąē÷ßîŤìćÜõćþĊĂćÖøêŠĂîĉêĉïčÙÙúêŠĂĕð

ÖćøĔĀšÿĉìíĉðøąē÷ßîŤìćÜõćþĊđÜĉîĕéšîĉêĉïčÙÙúéĆÜÖúŠćüǰđðŨîĕðêćöĀúĆÖÙüćöđðŨîíøøöǰ 	&RVJUZ


ĒúąĀúĆÖÖćø÷ČéĀ÷čŠîǰ	'MFYJCJMJUZ
 đîČęĂÜÝćÖîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø

ĒöšÝąĕéšøĆïđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîǰĒêŠÖĘĂćÝĕöŠÿćöćøëđ÷Ċ÷ü÷ćÙüćöđÿĊ÷Āć÷ìĆĚÜĀöéìĊęđÖĉé×ċĚî

ĔîðŦÝÝčïĆîĒúąĂîćÙêĕéšĂ÷ŠćÜÿöïĎøèŤǰéĆÜîĆĚîÖćøóĉÝćøèćÙüćöÿćöćøëĔîÖćøđÿĊ÷õćþĊǰÙüćöÖĉîéĊĂ÷ĎŠéĊ

ìćÜđýøþåÖĉÝÖĘêšĂÜĒêÖêŠćÜĂĂÖĕðÝćÖñĎš đÿĊ÷õćþĊ đîČę ĂÜÝćÖÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷Ťēé÷ìĆęüĕðǰ



��

ĀøČĂñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęĕöŠĔßŠĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰéĆÜîĆĚîÙüøöĊÖćøïĆââĆêĉ

ÖãĀöć÷õćþĊìĊę ĒêÖêŠćÜÖĆîĂĂÖĕðǰĒúąđóČęĂ đðŨîÖćøðøĆïðøčÜĔĀš đĀ ö ćąÖ ĆïÖćø đðúĊę÷îĒðúÜ

×ĂÜõćüąđýøþåÖĉÝ×ĂÜðøąđìýǰĂ÷ŠćÜĕøÖĘêćöêšĂÜĕöŠÖŠĂĔĀšđÖĉéĂčðÿøøÙĔîÖćøÝĆéêĆĚÜĒúąÖćøóĆçîć

õćÙíčøÖĉÝǰĒúąĕöŠìĞćúć÷ÙüćöđÿöĂõćÙøąĀüŠćÜñĎšđÿĊ÷õćþĊéšü÷ÖĆîđĂÜ

îĂÖÝćÖîĊĚðøąđìýĕì÷öĊÙüćöÿĆïÿîđÖĊę÷üÖĆïõćþĊíčøÖĉÝđÞóćą ÖøèĊîĉêĉïčÙÙúëĎÖđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰđîČęĂÜÝćÖÖøöÿøøóćÖøǰĒúąýćúãĊÖ ćöĊÙüćöÙĉéđĀĘî

ìĊę ĕöŠ êøÜÖĆ î ǰēé÷ÖøöÿøøóćÖøêĊ ÙüćöêćöêĆ üĂĆ ÖþøêćöóøąøćßÖùþãĊ ÖćĂĂÖêćöÙüćö

ĔîðøąöüúøĆþãćÖøǰüŠćéšü÷Öćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìćÜÙšćĀøČĂĀćÖĞćĕø 	ÞïĆïìĊęǰ���
ǰó�ý����� öćêøćǰ�	�


üŠćđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęñĎš×ć÷àċęÜđðŨîîĉêĉïčÙÙúêćööćêøćǰ����ǰĒĀŠÜðøąöüúøĆþãćÖøǰ

öĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøđÞóćąǰàċęÜêšĂÜÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöǰéĆÜîĆĚîÝċÜđðŨîÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷Ť

đðŨîìćÜÙšćĀøČĂĀćÖĞćĕøĔîøćßĂćèćÝĆÖøìĊęêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąêćööćêøćǰ����ǰ	�
ǰĒĀŠÜðøąöüúøĆþãćÖø

ēé÷ÖøöÿøøóćÖøĕöŠÙĞćîċÜëċÜÿõćóÖćøèŤïĆÜÙĆïÖćøđüîÙČîǰĒúąüĆêëčðøąÿÜÙŤìĊęĒìšÝøĉÜĔîÖćøëČĂÙøĂÜ

ĂÿĆ ÜĀćøĉöìøĆó÷Ť ǰìĞ ćĔĀšîĉ êĉïč ÙÙúêšĂÜ÷ĂöÝŠć÷đÜĉîõćþĊ íčøÖĉÝđÞóćą ĔĀš ĒÖŠóîĆÖÜćîđÝšćĀîš ćìĊę

êćöðøąöüúÖãĀöć÷ìĊęéĉîǰàċęÜöĊĀîšćìĊęđøĊ÷ÖđÖĘïõćþĊíčøÖĉÝđÞóćąđóČęĂÖøöÿøøóćÖøǰĔî×èąìĊęöĊÖćøÝéìąđïĊ÷î

ÿĉìíĉĒúąîĉêĉÖøøöĕðÖŠĂîǰĒúšüÝċÜĕðéĞćđîĉîÖćøôŜĂÜøšĂÜêŠĂýćúđóČęĂ×ĂÙüćöđðŨîíøøöĔîõć÷ĀúĆÜǰ

àċęÜýćúÝąêĆéÿĉîĔĀšîĉêĉïčÙÙúĕöŠêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąǰđóøćąđðŨîÖćøēĂîõć÷ĔêšÿõćóïĆÜÙĆï

êćöóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰĕöŠĕéšÖøąìĞćēé÷đÝêîćÿöĆÙøĔÝĀøČĂđóČęĂðøąē÷ßîŤ

ĔîìćÜíčøÖĉÝǰĒúąĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøĕöŠĕéšöĊĕüšđóČęĂ×ć÷ǰéĆÜîĆĚîÝċÜĕöŠđðŨîÖćø×ć÷

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęđðŨîìćÜÙšćĀøČĂĀćÖĞćĕøìĊęĂ÷ĎŠĔîïĆÜÙĆïêšĂÜđÿĊ÷õćþĊíčøÖĉÝđÞóćąêćööćêøćǰ����ǰ	�
ǰ

ĒĀŠÜðøąöüúøĆþãćÖøǰĂĊÖìĆĚÜñĎšđ×Ċ÷îöĊÙüćöđĀĘîüŠćêćöóøąøćßÖùþãĊÖćĂĂÖêćöÙüćöĔîðøąöüúøĆþãćÖøǰ

üŠćéšü÷Öćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤìćÜÙšćĀøČĂĀćÖĞćĕøǰ	ÞïĆïìĊęǰ���
ǰó�ý�����ǰöćêøćǰ�	�
	Ö
ǰĕéšÖĞćĀîé

÷ÖđüšîõćþĊíčøÖĉÝđÞóćąêćööćêøćǰ����ǰ	�
 ĒĀŠÜðøąöüúøĆþãćÖøǰÖøèĊÖćø×ć÷ĀøČĂÖćøëĎÖđüîÙČî

êćöÖãĀöć÷üŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰĕöŠüŠćÝąëĎÖđüîÙČîõć÷Ĕîǰ�ǰðŘîĆïĒêŠüĆîìĊęĕéšöćàċęÜ

ĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîĀøČĂĕöŠÖĘêćöǰÝċÜđðŨîÖćøÿîĆïÿîčîĒîüÙĉéüŠćÖćø×ć÷ĂÿĆÜĀćøĉöìøĆó÷ŤđîČęĂÜÝćÖÖćøđüîÙČî

ÿöÙüøĕéšøĆïÖćø÷ÖđüšîõćþĊ íčøÖĉÝ đÞóćąǰéĆÜîĆĚ îøĆåÝċ ÜÙüøÝĆéđÖĘïõćþĊ íčøÖĉÝđÞóćąĔĀš đðŨîĕð

ĔîìĉýìćÜđéĊ÷üÖĆîìĊęëĎÖêšĂÜǰĒúąđñ÷ĒóøŠĀúĆÖÖćøĀøČĂĒîüÙĉéÖćøÝĆéđÖĘïõćþĊéĆÜÖúŠćüìĊęëĎÖêšĂÜǰßĆéđÝî

êćöĀúĆÖÙüćöĒîŠîĂîǰ	$FSUBJOUZ
 đóČ ęĂĔĀšðøąßćßîđ×šćĔÝßĆéđÝîĕöŠÙúčöđÙøČĂ đðŨîÖćøúé×šĂóĉóćì

øąĀüŠćÜøĆåÖĆïđĂÖßîǰĒúąúéêšîìčîĔîÖćøôŜĂÜøšĂÜÙéĊ×ĂÜđĂÖßîéšü÷

đöČęĂøĆåöĊøąïïÖćøÝĆéđÖĘïõćþĊĂ÷ŠćÜđðŨîíøøöǰĒúąđÿöĂõćÙĒúšüǰÖĘÝąìĞćĔĀšðøąßćßî÷ĂöøĆï

ÖćøđÿĊ÷õćþĊöćÖ×ċĚîǰĒúąöĊĒîüēîšöĔîÖćøĔĀšÙüćöøŠüööČĂĔîÖćøÝĆéđÖĘïõćþĊ×ĂÜøĆåéšü÷
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îĉêĉïčÙÙúàċęÜđðŨîđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜĔîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø ÷ŠĂööĊÿĉìíĉ

ĔîìøĆó÷ŤÿĉîîĆĚîêćöìĊęøĆåíøøöîĎâÖĞćĀîéǰàċęÜÿĉìíĉĔîìøĆó÷ŤÿĉîđÖĉé×ċĚîöćđîČęĂÜÝćÖÿĆÜÙö×ĂÜöîčþ÷ŤêšĂÜÖćøĂ÷ĎŠ

ĒúąøĆÖþćñúðøąē÷ßîŤàċęÜÖĆîĒúąÖĆîĂ÷ŠćÜÿĆîêĉǰĒêŠøĆåđĂÜÖĘöĊÙüćöÝĞćđðŨîĔîÖćøÝĆéìĞćïøĉÖćøÿćíćøèą

àċęÜđðŨîõćøÖĉÝìĊęÿĞćÙĆâĂ÷ŠćÜĀîċęÜđóČęĂÿćíćøèðøąē÷ßîŤǰÿîĂÜÙüćöêšĂÜÖćø×ĂÜðøąßćßîÿŠüîøüö

đóČęĂĔĀšöĊßĊüĉêÙüćöđðŨîĂ÷ĎŠĂ÷ŠćÜÿč×ÿïć÷ǰĒúąĔßšßĊüĉêĂ÷ĎŠĔîÿĆÜÙöĂ÷ŠćÜðúĂéõĆ÷ǰàċęÜøĆåêšĂÜéĞćđîĉîÖćø

ĔĀšĕéšöćàċęÜìĊęéĉîĒúą�ĀøČĂĂÿĆÜĀćøĉöìøó÷ŤĂČęîėđóČęĂĔßšĔîÖćøéĞćđîĉîēÙøÜÖćøóĆçîćêŠćÜėǰëšćđÝøÝćêÖúÜ×ĂàČĚĂ

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęêšĂÜÖćøêćöĒñîÜćî×ĂÜēÙøÜÖćøĕöŠĕéšǰøĆåÿćöćøëéĞćđîĉîÖćøïĆÜÙĆïđüîÙČîĕéšêćöÖãĀöć÷

ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰàċęÜĂ÷ĎŠõć÷ĔêšÖãĀöć÷øĆåíøøöîĎâǰēé÷ÖćøēĂîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜđĂÖßî

öćđðŨî×ĂÜøĆå×ĂÜðøąđìýĕì÷ĒúąðøąđìýđÖćĀúĊĔêšǰöĊĀúĆÖÖćøđĀöČĂîÖĆîÙČĂÝąđüîÙČîìøĆó÷Ťÿĉî

×ĂÜðøąßćßîĕéšđÞóćąđóČęĂÖĉÝÖćøĂĆîđðŨîÿćíćøèðøąē÷ßîŤđìŠćîĆĚîǰĒúąøĆåêšĂÜÝŠć÷ÙŠćßéđß÷ìĊęđðŨîíøøö

ĒÖŠđÝšć×ĂÜǰĒúąñĎšìøÜÿĉìíĉìĊęĕéšøĆïÙüćöđÿĊ÷Āć÷ÝćÖÖćøđüîÙČîǰĂ÷ŠćÜĕøÖĘêćöìĆĚÜÿĂÜðøąđìýöĊĀúĆÖđÖèæŤ

ĔîÖćøÖĞćĀîéÙŠćìéĒìîìĊęĒêÖêŠćÜÖĆîǰìĆĚÜéšćîüĉíĊÖćøðøąđöĉîøćÙćǰ×Ăïđ×êÙŠćìéĒìîǰĒúąøĎðĒïïÙŠćìéĒìî

ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤëČĂđðŨîÖøèĊìĊęøĆåĕéšĔßšĂĞćîćÝêćöÖãĀöć÷ĕðÖøąìïÿĉìíĉĔîìøĆó÷Ťÿĉî

×ĂÜïčÙÙúǰÿŠÜñúĔĀšÖćøéĞćđîĉîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤöĆÖÝąöĊÖćøêŠĂêšćîĒúą×Ćé×üćÜÝćÖñĎšëĎÖđüîÙČîǰ

øüöëċÜöĊÖøèĊóĉóćì×ċĚîÿĎŠýćúđÿöĂǰēé÷đÞóćąĂ÷ŠćÜ÷ĉęÜ×šĂóĉóćìđÖĊę÷üÖĆïđÜĉîÙŠćìéĒìîÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤĔîðøąđìýĕì÷ǰđîČęĂÜÝćÖøćÙćêúćé×ĂÜìĊęéĉîöĊÖćøđðúĊę÷îĒðúÜđðŨîøą÷ąėǰ×ċĚîĂ÷ĎŠÖĆï

ðŦÝÝĆ÷êŠćÜėǰđßŠîǰëîîìĊę đðøĊ÷ïđÿöČĂîđÿšîìćÜîĞćóćÙüćöđÝøĉâĕðÿĎŠóČĚîìĊęêŠćÜėǰÿćíćøèĎðēõÙ

ĒúąēÙøÜÿøšćÜóČĚîåćîìĊęÿĞćÙĆâǰÿëćîìĊęÿĞćÙĆâǰđßŠîǰêúćé ýĎî÷ŤÖćøÙšćǰēøÜđøĊ÷î ÖćøĔßšðøąē÷ßîŤìĊęéĉî

àċęÜ×ċĚîĂ÷ĎŠÖĆïñĆÜđöČĂÜĒúąÖãĀöć÷üŠćïøĉđüèîĆĚîÿćöćøëÖŠĂÿøšćÜĂąĕøĕéšïšćÜǰúĆÖþèąìćÜÖć÷õćó

ĒúąÿõćóĒüéúšĂö×ĂÜìĊęéĉîǰēé÷đÞóćąêćöĒîüđÿšîìćÜøëĕôôŜćĀøČĂĂ÷ĎŠĔÖúšêúćéĀøČĂýĎî÷ŤÖćøÙšćǰ

ÝąóïüŠćìĊęéĉîöĊøćÙćÿĎÜöćÖđðŨîóĉđýþ đóøćąđðŨîÿĉęÜéċÜéĎéÙüćöđÝøĉâêŠćÜėĔĀšđ×šćöć÷ĆÜóČĚîìĊę ìĞćĔĀšóČĚîìĊęîĆĚî

öĊĒîüēîšöìĊęÝąóĆçîćĕéšĔîĂîćÙêǰðŦÝÝĆ÷êŠćÜėđĀúŠćîĊĚúšüîđðŨîðŦÝÝĆ÷ÿĞćÙĆâìĊęìĞćĔĀšøćÙćêúćé×ĂÜìĊęéĉî

đóĉęöÿĎÜ×ċĚîǰøüöëċÜēøÜđøČĂîĒúąÿĉęÜÖŠĂÿøšćÜïîìĊęéĉîîĆĚîėéšü÷ǰĂ÷ŠćÜĕøÖĘêćöøćÙćðøąđöĉîìčîìøĆó÷ŤđóČęĂđøĊ÷ÖđÖĘï

ÙŠćíøøöđîĊ÷öĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöìĊęÿŠüîĔĀâŠøĆåîĞćöćĔßšđðŨîøćÙćóČĚîåćîĔîÖćøÙĞćîüè

đÜĉîÙŠćìéĒìîÿĞćĀøĆïÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÝćÖðøąßćßîîĆĚîǰđðŨîøćÙćðøąđöĉîìčÖėǰ�ǰðŘǰ
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ĒúąÿŠüîĔĀâŠöĆÖÝąêęĞćÖüŠćøćÙćêúćéǰđóČęĂđðŨîÖćøúéÙŠćíøøöđîĊ÷öĒúąõćþĊĂćÖøìĊęðøąßćßîêšĂÜÝŠć÷ĒÖŠøĆå��

đîČęĂÜÝćÖđðŨîøćÙćìĊęöĊüĆêëčðøąÿÜÙŤđóČęĂĔßšđðŨîđÖèæŤĂšćÜĂĉÜĔîÖćøÝĆéđÖĘïÙŠćíøøöđîĊ÷öÖćøÝéìąđïĊ÷îÿĉìíĉ

ĒúąîĉêĉÖøøöǰĕöŠĕéšöĊđóČęĂÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťēé÷đÞóćą éĆÜîĆĚîøćÙćðøąđöĉîĂÿĆÜĀćøĉöìøĆó÷Ť

đóČęĂÖćøđüîÙČî×ĂÜðøąđìýĕì÷ÝċÜđðŨîøćÙćìĊęĕöŠđĀöćąÿöǰđóøćąĕöŠĕéšÿąìšĂîöĎúÙŠćêúćéìĊęđðúĊę÷îĒðúÜĕð

êúĂéđüúćĂ÷ŠćÜĒìšÝøĉÜǰàċęÜđðŨîĀĆüĔÝ×ĂÜÖćøðøąđöĉîÙŠćìøĆó÷ŤÿĉîǰìĞćĔĀšđÜĉîÙŠćìéĒìîìĊęñĎšëĎÖđüîÙČîĕéšøĆï

ĂćÝêęĞćÖüŠćÙüćöđðŨîÝøĉÜǰÿŠÜñúĔĀšñĎšëĎÖđüîÙČîĂćÝĕöŠđĀĘîéšü÷ÖĆïøćÙćđÜĉîÙŠćìéĒìîìĊęøĆåĕéšðøąđöĉîĕüšîĆĚîǰ

ĒöšÖãĀöć÷ÝąđðŗéßŠĂÜìćÜĔĀšñĎšëĎÖđüîÙČîìĊęĕöŠóĂĔÝÝĞćîüîđÜĉîÙŠćìéĒìîǰÿćöćøëĂčìíøèŤøĆåöîêøĊ

ñĎšøĆÖþćÖćøêćöóøąøćßÖùþãĊÖćǰĀøČĂøĆåöîêøĊñĎšøĆÖþćÖćøêćöóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ĀøČĂöĊÿĉìíĉôŜĂÜøšĂÜÙéĊêŠĂýćúǰđóČęĂ×ĂóĉÝćøèćĔĀšđóĉęöđÜĉîÙŠćìéĒìîǰđóČęĂĔĀšĕéšøĆïđÜĉîÙŠćìéĒìî

ÝćÖÖćøđüîÙČîĂ÷ŠćÜđðŨîíøøöǰàċęÜđðŨîÿĉìíĉìĊęÝąĕéšøĆïÙüćöÙčšöÙøĂÜêćöøĆåíøøöîĎâĒĀŠÜøćßĂćèćÝĆÖøĕì÷

ĒêŠÖĘìĞćĔĀšđĂÖßîđÿĊ÷đüúćĒúąÙŠćĔßšÝŠć÷ĔîÖćøĂčìíøèŤĀøČĂôŜĂÜøšĂÜÙéĊǰĂĊÖìĆĚÜøĆåöĊêšîìčîĔîÖćøéĞćđîĉîÖćø

óĉÝćøèć×šĂóĉóćìêŠćÜėǰéĆÜîĆĚîðŦâĀćéĆÜÖúŠćüÝċÜöĊĂ÷ĎŠöćÖǰÝćÖÙéĊðÖÙøĂÜìĊęđðŨîÙéĊóĉóćìđÖĊę÷üÖĆï

ÖćøÖĞćĀîéÝĞćîüîđÜĉîÙŠćìéĒìîêĆĚÜĒêŠĂéĊêÝîëċÜðŦÝÝčïĆîǰàċęÜîĞćĕðÿĎŠðŦâĀćÙüćöĕöŠđìŠćđìĊ÷öÖĆîĔîÿĆÜÙöǰ

ĂćÝÖŠĂĔĀšđÖĉéÖćøðøąìšüÜĀøČĂÙüćöĕöŠÿÜïĔîïšćîđöČĂÜǰĂĊÖìĆĚÜēÙøÜÖćøïøĉÖćøÿćíćøèąêŠćÜė×ĂÜøĆå

ìĊęêšĂÜéĞćđîĉîÖćøĀúĆÜÝćÖÖćøđüîÙČîÖĘÝąđÖĉéÙüćöúŠćßšćĒúąĕéšøĆïÙüćöđÿĊ÷Āć÷

ëċÜĒöšÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÝąđðŨîĒîüìćÜĔîÖćøïøĉĀćøÝĆéÖćøìøĆó÷Ťÿĉî×ĂÜðøąđìý

đóČęĂîĞćöćĔßšĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčéêŠĂðøąßćßîĔîßćêĉǰĒúąÖŠĂĔĀšđÖĉéÖćøðäĉøĎððøąđìýǰĒêŠÖĘöĊñúÖøąìï

êŠĂîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰàċęÜ÷ŠĂöĕéšøĆïÙüćöđéČĂéøšĂî

ĒêÖêŠćÜÖĆîĕðĔîĒêŠúąÖĉÝÖćø êćöÙüćöÿĞćÙĆâ×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊęëĎÖđüîÙČîîĆĚîìĊęöĊêŠĂÖĉÝÖćøǰ

ēé÷îĉêĉïčÙÙúñĎšđðŨîđÝšć×ĂÜÖĉÝÖćøêšĂÜđêøĊ÷öêĆüéĞćđîĉîÖćøêŠćÜėǰđóČęĂĔĀšÿćöćøë÷ĆÜÙÜéĞćđîĉîíčøÖĉÝ×ĂÜêî

êŠĂĕðĕéšêćöüĆêëčðøąÿÜÙŤǰĒúąöĊÖĞćĕøêćöđðŜćĀöć÷ǰìĆĚÜđøČęĂÜìĊęêĆĚÜÿëćîðøąÖĂïÖćøǰĒøÜÜćîǰìčîǰ

ĒúąÖćøïøĉĀćøÝĆéÖćøõć÷ĔîĂÜÙŤÖø àċęÜđøČęĂÜìĞćđúìĊęêĆĚÜǰ	-PDBUJPO
 đðŨîðŦÝÝĆ÷ìĊęÿĞćÙĆâöćÖÿĞćĀøĆïïćÜÖĉÝÖćø

ēé÷ìĞćđúìĊęêĆĚÜìĊęéĊ×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊęĔßšĔîĒêŠúąüĆêëčðøąÿÜÙŤÝąöĊúĆÖþèąĒêÖêŠćÜÖĆîǰĂĊÖìĆĚÜÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷Ť÷ĆÜöĊñúÖøąìïêŠĂïčÙÙúìĊęđÖĊę÷ü×šĂÜÖĆïÖĉÝÖćøēé÷êøÜǰĕéšĒÖŠǰĒøÜÜćîǰúĎÖÙšćǰÙĎŠÙšćǰñĎšëČĂĀčšîǰ

ĒúąïčÙÙúìĊę đÖĊę÷ü×šĂÜÖĆïÖĉÝÖćøēé÷ĂšĂö đßŠîǰÿëćïĆîÖćøđÜĉîǰÿöćÙöÖćøÙšćǰøĆåïćúǰßčößî

éĆÜîĆĚîÖćøéĞćđîĉîÖćøĔéė×ĂÜÖĉÝÖćøÙüøìĞćĂ÷ŠćÜøąöĆéøąüĆÜǰøĂïÙĂïǰēé÷ÙĞćîċÜëċÜÿĉìíĉ×ĂÜïčÙÙú

ìĊę đÖĊę÷ü×šĂÜêćöÖãĀöć÷ĀøČĂêćö×šĂêÖúÜìĊęöĊÖĆïÖĉÝÖćøǰĕöŠÙüøÖøąìĞćÖćøĔéėìĊę đðŨîÖćøúąđöĉéÿĉìíĉ

×ĂÜïčÙÙúéĆÜÖúŠćü ĒúąÙüøÖĞćĀîéöćêøÖćøßéđß÷ÖøèĊ ĕéšøĆïÙüćöđÿĊ÷Āć÷ÝćÖÖćøúąđöĉéÿĉìíĉ��
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ēé÷õćóøüöìĞćĔĀšÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÿŠÜñúÖøąìïêŠĂđýøþåÖĉÝǰĒúąÿĆÜÙö×ĂÜðøąđìýǰ

đîČęĂÜÝćÖÖĉÝÖćøêŠćÜėĕöŠüŠćéšćîÖćøñúĉêĀøČĂĔĀšïøĉÖćøđðŨîÿĉęÜñúĆÖéĆîĀøČĂÿøš ćÜÙčèÙŠćìćÜđýøþåÖĉÝ

ĒúąÿĆÜÙöĂ÷ŠćÜ÷ĆęÜ÷ČîǰđöČęĂîĉêĉïčÙÙúñĎš đðŨîđÝšć×ĂÜÖĉÝÖćøĕéšøĆïÙüćöđéČĂéøšĂîÝćÖÖćøëĎÖđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøǰ÷ŠĂöÿŠÜñúÖøąìïêŠĂÖćøúÜìčîÝćÖêŠćÜðøąđìýǰÖćøñúĉê

ĀøČĂÖćøĔĀšïøĉÖćø×ĂÜðøąđìýǰÖćøïøĉēõÙ×ĂÜðøąßćßîǰÖćøÝšćÜĒøÜÜćîǰÖćøÖøąÝć÷øć÷ĕéšǰ

ÿŠÜñúêŠĂÖćøéĞćøÜßĊüĉêĂ÷ĎŠĂ÷ŠćÜÿÜïÿč××ĂÜÙîĔîÿĆÜÙöǰàċęÜîĂÖÝćÖîĉêĉïčÙÙúñĎšëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøÝąĕéšøĆïñúÖøąìïéšćîêŠćÜėîĊĚĒúšüǰ÷ĆÜöĊõćøąõćþĊìĊę đÖĉéÝćÖđÜĉîÙŠćìéĒìî

ÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîéšü÷

ÝćÖÖćøýċÖþćüĉđÙøćąĀŤđðøĊ÷ïđìĊ÷ïõćøąõćþĊ×ĂÜîĉêĉïčÙÙúÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

ìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø×ĂÜðøąđìýĕì÷ÖĆïðøąđìýđÖćĀúĊĔêšǰóïüŠćöĊõćøąõćþĊĀúĆÖìĊęđĀöČĂîÖĆîÙČĂǰ

õćþĊ đÜĉîĕéšîĉêĉïčÙÙúǰēé÷êšĂÜîĞćÖĞćĕøÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤìĊę öĊ ĕüš ĔîÖćøðøąÖĂïÖĉÝÖćø

đîČęĂÜÝćÖÖćøëĎÖđüîÙČîǰöćÙĞćîüèđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúïîåćîÖĞćĕøÿčìíĉĔîĒêŠúąøĂïðŘïĆâßĊǰ

êćöĂĆêøćõćþĊđÜĉîĕéšîĉêĉïčÙÙúìĊęÖĞćĀîéêćöÖãĀöć÷×ĂÜĒêŠúąðøąđìýǰĂ÷ŠćÜĕøÖĘêćöÖĘöĊõćøąõćþĊ

ìĊęĒêÖêŠćÜÖĆîǰĕéšĒÖŠǰõćþĊđÜĉîĕéšîĉêĉïčÙÙúĀĆÖǰèǰìĊęÝŠć÷ǰēé÷Ĕîðøąđìýĕì÷ǰøĆåñĎšÝŠć÷đÜĉîÙŠćìéĒìîöĊĀîšćìĊę

ĀĆ ÖõćþĊ đÜĉ î ĕéš ǰè ǰìĊę ÝŠ ć÷ ǰĔîĂĆ êøćøš Ă÷úąǰ�ǰ×ĂÜÝĞ ćîüî đÜĉî ìĊę ÝŠ ć÷ǰĒúąëČ ĂđðŨ îđÙøéĉ êõćþĊǰ

ĒêŠĔîðøąđìýđÖćĀúĊĔêšǰÝąĕöŠöĊÖćøĀĆÖõćþĊđÜĉîĕéšǰèǰìĊęÝŠć÷ǰÿĞćĀøĆïđÜĉîÙŠćìéĒìîìĊęĕéšøĆïÝćÖÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷Ť îĂÖÝćÖîĊĚðøąđìýđÖćĀúĊĔêš÷ĆÜöĊÖćøđÖĘïõćþĊđÜĉîĕéšìšĂÜëĉęî 	-PDBMǰ*ODPNFǰ5BY


đóĉęöđêĉöïîåćîõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰĂ÷ŠćÜĕøÖĘêćöðøąđìýđÖćĀúĊĔêšđðŨîĀîċęÜĔîðøąđìýñĎšîĞćìćÜđýøþåÖĉÝǰ

ìĊęöĊÖćøóĆçîćēÙøÜÿøšćÜóČĚîåćîĒúąÜćîïøĉÖćøÿćíćøèąĂ÷ŠćÜêŠĂđîČęĂÜǰēé÷đÖĉéÖćøđüîÙČîìĊęéĉîǰ

ĒúąĂÿĆÜĀćøĉöìøĆó÷ŤĂČęîėđðŨîÝĞćîüîöćÖêĆĚÜĒêŠĂéĊêÝîëċÜðŦÝÝčïĆîǰĒúąöĊÖćøðøąđöĉîøćÙćĂÿĆÜĀćøĉöìøĆó÷Ť

đðŨîðøąÝĞćìčÖðŘǰĂĊÖìĆĚÜöĊÖćøĔĀšÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøÖøèĊÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťēé÷đÞóćąǰ

êćöÖãĀöć÷ÖćøÙüïÙčöÖćøÝĆéđÖĘïõćþĊóĉđýþ 	4QFDJBMǰ5BYǰ5SFBUNFOUǰ$POUSPMǰ-BXǰ� 455$-


ìĊęöĊ×ċĚîđóČęĂĔĀšđÖĉéÖćøóĆçîćđýøþåÖĉÝ×ĂÜðøąđìýǰēé÷ĔĀšöĊÖćøÝĆéđÖĘïõćþĊĂ÷ŠćÜđðŨîíøøöǰĒúąĔßšîē÷ïć÷õćþĊ

ìĊęöĊðøąÿĉìíĉõćóǰēé÷ÖćøÖĞćĀîéÖćøđÖĘïõćþĊ ĔîÖøèĊóĉđýþđîČęĂÜÝćÖÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

đóČęĂÿćíćøèðøąē÷ßîŤǰĕéšĒÖŠǰÖćøúéĂĆêøćõćþĊđÜĉîĕéšÝćÖÖćøēĂîìĊęéĉîǰĒúąĂČęîėǰĒúąÖćø÷ÖđüšîõćþĊìĊęđÖĉéÝćÖ

ÖćøēĂîìĊęéĉîĒúąĂćÙćø×ĂÜēøÜÜćîǰĂĊÖìĆĚÜĕéšøĆï÷ÖđüšîĕöŠêšĂÜđÿĊ÷õćþĊĂćÖøóĉđýþđóČęĂÖćøóĆçîćßîïì

	4QFDJBMǰ5BYǰGPSǰ3VSBMǰ%FWFMPQNFOUǰ� 453%
 ìĊęÙĉéÝćÖÝĞćîüîõćþĊđÜĉîĕéšîĉêĉïčÙÙúìĊęĕéšøĆïÖćø÷Öđüšî

êćöÖãĀöć÷ÖćøÙüïÙčöÖćøÝĆéđÖĘïõćþĊóĉ đýþ 	4QFDJBMǰ5BYǰ5SFBUNFOUǰ$POUSPMǰ-BXǰ� 455$-


đîČęĂÜÝćÖđðŨîÖøèĊđóČęĂēÙøÜÖćøÿćíćøèąǰ	1VCMJDǰ1SPKFDU
 ĂĊÖéšü÷



��

ÝćÖÖćøýċÖþćĒúąüĉđÙøćąĀŤÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø×ĂÜîĉêĉïčÙÙú

Ĕîðøąđìýĕì÷ǰóïüŠćöĊñúÖøąìïêŠĂîĉêĉïčÙÙúñĎšđðŨîđÝšć×ĂÜÖĉÝÖćøĔîéšćîêŠćÜėǰàċęÜÝąöĊñúêŠĂïčÙÙú

ìĊęđÖĊę÷ü×šĂÜÖĆïÖĉÝÖćøǰĒúąêŠĂđýøþåÖĉÝĒúąÿĆÜÙö×ĂÜðøąđìýǰēé÷ñĎšëĎÖđüîÙČî÷ĆÜÙÜðøąÿïðŦâĀć

ÙüćöĕöŠđĀöćąÿö×ĂÜđÜĉîÙŠćìéĒìîÝćÖÖćøđüîÙČîĂ÷ĎŠǰĒúąöĊõćøąõćþĊđÖĉé×ċĚîǰñĎšđ×Ċ÷îÝċÜđĀĘîÙüøĔĀšöĊ

ÖćøðøĆïðøčÜÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøìĊęđÖĊę÷ü×šĂÜǰđóČęĂđ÷Ċ÷ü÷ćđÜĉîÙŠćìéĒìîìĊęĕöŠđĀöćąÿöîĆĚîǰ

ĒúąÿŠÜđÿøĉöĔĀšîĉêĉïčÙÙúöĊÖćøðøąÖĂïíčøÖĉÝĂ÷ŠćÜêŠĂđîČęĂÜ

ÝćÖÖćøüĉđÙøćąĀŤõćøąõćþĊǰĒúąÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖøìĊęđÖĊę÷ü×šĂÜÖĆïÖøèĊÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćø×ĂÜîĉêĉïčÙÙú×ĂÜðøąđìýĕì÷ǰĒúąðøąđìýđÖćĀúĊ Ĕêš

ñĎšđ×Ċ÷î×ĂđÿîĂĒîąĒîüìćÜđóČęĂđðŨîðøąē÷ßîŤĔîÖćøðøĆïðøčÜÿĉìíĉðøąē÷ßîŤìćÜõćþĊĂćÖø×ĂÜðøąđìýĕì÷

đóČęĂđðŨîÖćøđ÷Ċ÷ü÷ćîĉêĉïčÙÙúÝćÖðŦâĀćđÜĉîÙŠćìéĒìîìĊę ĕöŠ đĀöćąÿö ĒúąÿŠÜđÿøĉöĔĀšîĉêĉïčÙÙú

öĊÖćøðøąÖĂïíčøÖĉÝĂ÷ŠćÜêŠĂđîČęĂÜêćöüĆêëčðøąÿÜÙŤ×ĂÜÖĉÝÖćøêŠĂĕðǰìĆĚÜîĊĚ÷ĆÜđðŨîĕðêćöĀúĆÖÖćøïøĉĀćø

õćþĊĂćÖøìĊęéĊǰéĆÜîĊĚ

��ǰøĆåÙüøüćÜĀúĆÖÖćøÖćøÝĆéđÖĘïõćþĊ íčøÖĉÝđÞóćąǰÿĞćĀøĆïÖøèĊ îĉêĉïčÙÙúëĎÖđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøĔĀšëĎÖêšĂÜǰßĆéđÝîǰêćöĀúĆÖÙüćöĒîŠîĂîǰ	$FSUBJOUZ


ĒúąđðŨîĕðĔîìĉýìćÜđéĊ÷üÖĆîǰĒúąđñ÷ĒóøŠĀúĆÖÖćøéĆÜÖúŠćüǰđóČęĂĔĀšðøąßćßîđ×šćĔÝßĆéđÝîĕöŠÙúčöđÙøČĂ

đðŨîÖćøúé×šĂóĉóćìøąĀüŠćÜøĆåÖĆïđĂÖßîǰĒúąúéêšîìčîĔîÖćøôŜĂÜøšĂÜÙéĊ×ĂÜîĉêĉïčÙÙúéšü÷

��ǰøĆåÙüøÖĞćĀîéĔĀšÖćøĀĆÖõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰèǰìĊęÝŠć÷×ĂÜÝĞćîüîđÜĉîÙŠćìéĒìîÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøàċęÜđÝšćĀîšćìĊęđüîÙČîĀøČĂñĎšĕéšøĆïöĂïĀöć÷ÝćÖđÝšćĀîšćìĊęđüîÙČî

ÝŠć÷ĔĀšĒÖŠîĉêĉïčÙÙú ĒúąëČĂđðŨîđÙøéĉêõćþĊǰêćööćêøćǰ��ǰìüĉ ĒĀŠÜðøąöüúøĆþãćÖø đðŨîǰ'JOBMǰ8JUIIPMEJOHǰ5BY

ÿĞćĀøĆïÖøèĊöĊÖĞćĕøÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷ŤǰìĊęĕöŠêšĂÜîĞćÖĞćĕøîĆĚîöćøüöÙĞćîüèÖĞćĕøĀøČĂ×ćéìčîÿčìíĉǰ

đóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúǰèǰÿĉĚîðŘïĆâßĊĂĊÖǰÿŠüîÖøèĊđÖĉéñú×ćéìčîÝćÖÖćøēĂîĂÿĆÜĀćøĉöìøĆó÷Ťǰ

ĔĀšîĞćñú×ćéìčîîĆĚîöćøüöÙĞćîüèÖĞćĕøĀøČĂ×ćéìčîÿčìíĉǰđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúǰèǰÿĉĚîðŘïĆâßĊđĀöČĂîđéĉö

đîČęĂÜÝćÖñú×ćéìčîéĆÜÖúŠćüßŠü÷úéÝĞćîüîÖĞćĕøÿčìíĉĀøČĂßŠü÷đóĉęöÝĞćîüî×ćéìčîÿčìíĉ×ĂÜÖĉÝÖćøîĆęîđĂÜ

ìĆĚÜîĊĚêšĂÜöĊÖćøÖĞćĀîéøą÷ąđüúćÖćøëČĂÙøĂÜĂÿĆÜĀćøĉöìøĆó÷ŤÖŠĂîÖćøëĎÖïĆÜÙĆïđüîÙČîĔĀšđĀöćąÿöéšü÷

đóČęĂðŜĂÜÖĆîÖćøìčÝøĉê×ĂÜđĂÖßîìĊęöčŠÜñúðøąē÷ßîŤÝćÖÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜøĆå

��ǰÖøèĊîĉêĉïčÙÙúëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊĕüšĔîÖćøðøąÖĂïÖĉÝÖćøàċęÜêĆĚÜĂ÷ĎŠĔîđ×êóČĚîìĊę

ìĊęøĆåÝąđüîÙČîĕöŠîšĂ÷ÖüŠćøą÷ąđüúćìĊęÖãĀöć÷ÖĞćĀîéÖŠĂîüĆîĔßšïĆÜÙĆïóøąøćßÖùþãĊÖćÖĞćĀîéđ×êìĊęéĉî

ĔîïøĉđüèìĊęìĊęÝąđüîÙČî ĀøČĂóøąøćßïĆââĆêĉđüîÙČî ĒúąÝĞćđðŨîêšĂÜ÷šć÷ÿëćîðøąÖĂïÖćøĕð÷ĆÜ

ÿëćîìĊęĔĀöŠ ĔĀšĕöŠêšĂÜđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷đîČęĂÜÝćÖÖćøìĊęêšĂÜ



��

ĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰàċęÜđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜēé÷ßĂïéšü÷ÖãĀöć÷ĔßšðøąÖĂïĂćßĊó

ìĊęßĂïéšü÷ÖãĀöć÷Ă÷ĎŠĔîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęêšĂÜđüîÙČîîĆĚîǰéĆÜîĆĚîđÝšćĀîšćìĊęđüîÙČîĀøČĂñĎšĕéšøĆïöĂïĀöć÷

ÝćÖđÝšćĀîšćìĊę đüîÙČîĕöŠêšĂÜĀĆÖõćþĊđÜĉîĕéšǰèǰìĊęÝŠć÷ ĒúąîĞćÿŠÜĔîĂĆêøćøšĂ÷úąǰ�ǰ×ĂÜÝĞćîüîđÜĉî

ÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷đîČęĂÜÝćÖÖćøìĊęêšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚî êćööćêøćǰ��ǰìüĉ

ĒĀŠÜðøąöüúøĆþãćÖø ĒúąîĉêĉïčÙÙúĕöŠêšĂÜîĞćđÜĉîĕéšîĆĚîĕðøüöÙĞćîüèđðŨîøć÷ĕéšøüö×ĂÜÖĉÝÖćøǰ

đóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙúǰèǰüĆîÿĉĚîÿčéøĂïøą÷ąđüúćïĆâßĊ êćööćêøćǰ��ǰĒĀŠÜðøąöüúøĆþãćÖø

ĀćÖîĉêĉïčÙÙúìĊęĕéšøĆïÿĉìíĉðøąē÷ßîŤìćÜõćþĊéĆÜÖúŠćüðŗéÖĉÝÖćøǰĀøČĂúšöúąúć÷õć÷Ĕîøą÷ąđüúć

ìĊęÖãĀöć÷ÖĞćĀîéîĆïÝćÖüĆîēĂîÖøøöÿĉìíĉĝĂÿĆÜĀćøĉöìøĆó÷ŤǰêšĂÜîĞćđÜĉîÙŠćìéĒìîÿĞćĀøĆïÙüćöđÿĊ÷Āć÷

đîČęĂÜÝćÖÖćøìĊęêšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤöćÙĉéøüöđðŨîøć÷ĕéšøüöǰđóČęĂđÿĊ÷õćþĊđÜĉîĕéšîĉêĉïčÙÙú

ĔîøĂïøą÷ąđüúćïĆâßĊìĊęđĀêčÖćøèŤéĆÜÖúŠćüđÖĉé×ċĚî

ìĆĚÜîĊĚÖćøÖĞćĀîéøą÷ąđüúćìĊęĂÿĆÜĀćøĉöìøĆó÷ŤêĆĚÜĂ÷ĎŠïîóČĚîìĊęìĊęøĆåÝąđüîÙČîǰĒúąøą÷ąđüúćìĊęîĉêĉïčÙÙú

ðŗéÖĉÝÖćøǰĀøČĂúšöúąúć÷ ĔĀš đðŨîĕðêćöéčú÷óĉîĉÝ×ĂÜøĆåêćöÙüćöđĀöćąÿö×ĂÜÿõćóðŦâĀćǰ

üĆêëčðøąÿÜÙŤìćÜđýøþåÖĉÝ×ĂÜøĆåïćúǰêúĂéÝîõćüąìćÜđýøþåÖĉÝĒúąÿĆÜÙö×ĂÜðøąđìý

îĂÖÝćÖîĊĚøĆåêšĂÜöĊÖćøÖĞćĀîéĀúĆÖđÖèæŤÖćøðøąđöĉîĒúąÖćøóĉÿĎÝîŤÙüćöđÿĊ÷Āć÷ÝćÖÖćøìĊęîĉêĉïčÙÙú

êšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤàċęÜđðŨîÿëćîðøąÖĂïÖćøĕð÷ĆÜÿëćîìĊęĔĀöŠđîČęĂÜÝćÖÖćøëĎÖđüîÙČîǰĔĀšßĆéđÝîǰ

ĒúąÿĂéÙúšĂÜÖĆïúĆÖþèąÙüćöđÿĊ÷Āć÷ìĊęđÖĉé×ċĚîÝøĉÜǰđóČęĂîĞćöćĔßšÙĞćîüèđÜĉîÙŠćìéĒìîÖćøđüîÙČî

ĔĀšđĀöćąÿöǰĒúąđóČęĂĔĀšîĉêĉïčÙÙúîĆĚîîĞćÙŠćÙüćöđÿĊ÷Āć÷ìĊęøĆåðøąđöĉîĕéšĕðĀĆÖđðŨîøć÷ÝŠć÷ĔîÖćøÙĞćîüè

õćþĊđÜĉîĕéšîĉêĉïčÙÙúĔîøĂïðŘïĆâßĊìĊęÙüćöđÿĊ÷Āć÷đÖĉé×ċĚîǰàċęÜÝąđðŨîðøąē÷ßîŤìćÜõćþĊĂćÖøêŠĂîĉêĉïčÙÙúêŠĂĕð

ĔîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰÿĆÜÙöêšĂÜÖćøĔĀšøĆåîĞćĂÿĆÜĀćøĉöìøĆó÷ŤÝćÖÖćøđüîÙČîĕðĔßš

ĔîìćÜìĊęöĊðøąē÷ßîŤĒúąÙčšöÙŠćǰēé÷øĆåÝąêšĂÜÙčšöÙøĂÜìĆĚÜðøąē÷ßîŤÿćíćøèąĒúąðøąē÷ßîŤ×ĂÜđĂÖßî

ìĊęđÖĊę÷ü×šĂÜéšü÷ǰĕöŠĔßŠöčŠÜðøąē÷ßîŤÿćíćøèąÝîúąđú÷ñúÖøąìïêŠĂđĂÖßî đóČęĂîĞćĕðÿĎŠÖćøóĆçîćðøąđìý

ìĊę÷ĆęÜ÷Čî



��

ÖøöíîćøĆÖþŤ�ǰÙšîĀćøćÙćðøąđöĉîēøÜđøČĂîÿĉęÜðúĎÖÿøšćÜ <ĂĂîĕúîŤ>
ǰ�����ǰĒĀúŠÜìĊęöć�

QSPQFSUZ�USFBTVSZ�HP�UI�QWNXFCTJUF� <�ǰÖčöõćóĆîíŤ ����>

ÖøöíîćøĆÖþŤ�ǰêćøćÜÖĞćĀîéĂĆêøćøšĂ÷úą×ĂÜÙŠćđÿČęĂöēøÜđøČĂîÿĉęÜðúĎÖÿøšćÜǰêćöøąđïĊ÷ï×ĂÜ

ÙèąÖøøöÖćøÖĞćĀîéøćÙćðøąđöĉîìčîìøĆó÷ŤǰüŠćéšü÷ĀúĆÖđÖèæŤĒúąüĉíĊÖćøÖĞćĀîéøćÙćðøąđöĉî

ìčîìøĆó÷Ť×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂđøĊ÷ÖđÖĘïÙŠćíøøöđîĊ÷öÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöǰó�ý�����ǰ

<ĂĂîĕúîŤ>
ǰ�����ǰĒĀúŠÜìĊęöć�ǰ

QSPQFSUZ�USFBTVSZ�HP�UI�QWNXFCTJUF�TFBSDI@EBUB�EFQSJDF�IUN <�ǰÖčöõćóĆîíŤ ����>

ÖøöíîćøĆÖþŤ�ǰÿøčðøćÙćðøąđöĉîìčîìøĆó÷ŤìĊęéĉîđóČęĂĔßšĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúąîĉêĉÖøøöǰĔîđ×êǰ

ÖøčÜđìóĄ ĒúąĔîðøĉöèæúĒúąõĎöĉõćÙ <ĂĂîĕúîŤ>
ǰ�����ǰĒĀúŠÜìĊęöć�

XXX�USFBTVSZ�HP�UI�FXU@OFXT�QIQ OJE��� <�ǰÖčöõćóĆîíŤ ����>

ÖøöÿøøóćÖø� ×šĂĀćøČĂõćþĊĂćÖø đú×ìĊęĀîĆÜÿČĂǰÖÙǰ��������� üĆîìĊę �ǰÖøÖãćÙöǰ����ǰ

đøČęĂÜǰõćþĊíčøÖĉÝđÞóćąǰÖøèĊÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰ<ĂĂîĕúîŤ>
ǰ��ǰöĊîćÙöǰ�����ǰ

ĒĀúŠÜìĊęöć� XXX�SE�HP�UI�QVCMJTI���������IUNM <�ǰöĊîćÙö ����>

ÖøöÿøøóćÖø�ǰ×šĂĀćøČĂõćþĊĂćÖø đú×ìĊęĀîĆÜÿČĂǰÖÙǰ���������� üĆîìĊęǰ��ǰêčúćÙöǰ����

đøČęĂÜǰõćþĊíčøÖĉÝđÞóćąǰÖøèĊÖćøëĎÖđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť <ĂĂîĕúîŤ>
ǰ��ǰöĊîćÙöǰ�����ǰ

ĒĀúŠÜìĊęöć� XXX�SE�HP�UI�QVCMJTI���������IUNM <�ǰöĊîćÙö ����>

ÖøöÿøøóćÖø�ǰ×šĂĀćøČĂõćþĊĂćÖøǰđú×ìĊęĀîĆÜÿČĂǰÖÙǰ��������� üĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ����

đøČęĂÜǰõćþĊđÜĉîĕéšïčÙÙúíøøöéćĒúąîĉêĉïčÙÙúǰõćþĊíčøÖĉÝđÞóćąǰĒúąĂćÖøĒÿêöðşǰÖøèĊÖćøÝĆéĀć

ĂÿĆÜĀćøĉöìøĆó÷ŤđóČęĂÖĉÝÖćø×îÿŠÜöüúßîǰ<ĂĂîĕúîŤ>
ǰ��ǰöĊîćÙöǰ�����ǰĒĀúŠÜìĊęöć�

XXX�SE�HP�UI�QVCMJTI���������IUNM <�ǰöĊîćÙö ����>

Öĉêêĉ÷ćǰĂćõćÖčúĂîč
ǰìĉóÿčÙîíŤǰüÜþŤđöČĂÜǰĒúąǰòść÷üĉßćÖćøõćþĊ�ǰðøąöüúøĆþãćÖøǰÞïĆïÿöïĎøèŤǰðŘǰ�����ǰ

ÖøčÜđìóĄ�ǰíøøöîĉêĉ
ǰ�����

ßĆ÷ÿĉìíĉĝǰêøćßĎíøøö�ǰÙĞćÿĂîüĉßćÖãĀöć÷õćþĊĂćÖø�ǰÖøčÜđìóĄ�ǰÿĞćîĆÖĂïøöýċÖþćÖãĀöć÷

ĒĀŠÜđîêĉïĆèæĉê÷ÿõć
ǰ�����

êúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷�ǰÿĉìíĉ×ĂÜñĎšëČĂĀčšî <ĂĂîĕúîŤ>
ǰ�����ǰĒĀúŠÜìĊęöć�

XXX�TFU�PS�UI�TVTUBJOBCMF@EFW�UI�DH�TIBSFIPMEFS@SJHIU@Q��IUNM <��ǰöĊîćÙö ����>

íøøöîĉê÷ŤǰÿčöĆîêÖčú�ǰÖãĀöć÷ÖĆïđýøþåýćÿêøŤ �ǰÖãĀöć÷ìøĆó÷ŤÿĉîǰÿĆââćǰúąđöĉéǰĒúąÿĉęÜĒüéúšĂö�ǰ

ÖøčÜđìóĄ�ǰüĉâťĎßî
ǰ�����



��

îĆîìüĆçîŤǰïøöćîĆîìŤ�ǰĀúĆÖÖãĀöć÷ðÖÙøĂÜđÖĊę÷üÖĆïïøĉÖćøÿćíćøèą�ǰÖøčÜđìóĄ�ǰüĉâťĎßî
ǰ�����

ĒîüĀîšć�ǰ�Ùøö��ǰđĀĘîßĂïǰøŠćÜóøï�øćßóĆÿéčǰÙúĆÜéĎðøąđöĉîöĎúÙŠćìøĆó÷Ťÿĉî <ĂĂîĕúîŤ>
ǰ��ǰöĊîćÙöǰ�����ǰ

ĒĀúŠÜìĊęöć�ǰXXX�OBFXOB�DPN�CVTJOFTT������� <��ǰöĊîćÙöǰ����>

ïčâßîąǰïčâđúĉý�ǰÙĆöõĊøŤìĊęðøċÖþćǰĒúąîĆÖúÜìčîöČĂĂćßĊóĔîíčøÖĉÝĂÿĆÜĀćøĉöìøĆó÷Ťǰ	5IFǰ1SPGFTTJPOBMǰ"EWJTPSTǰ�

*OWFTUPSTǰJOǰ3FBMǰ&TUBUF
�ǰðìčöíćîĊ�ǰÿëćïĆîüĉÝĆ÷ĒúąìĊęðøċÖþćíčøÖĉÝĂÿĆÜĀćøĉöìøĆó÷ŤĒĀŠÜđĂđßĊ÷
ǰ�����

ðøąßćßćêĉíčøÖĉÝ�ǰøČĚĂøćÙćðøąđöĉîìĊęéĉîìĆęüðøąđìýǰ�ǰö�Ù���ǰĔßšøć÷ĒðúÜǰ��ǰúšćîēÞîéǰ<ĂĂîĕúîŤ>
ǰ

��ǰíĆîüćÙöǰ�����ǰĒĀúŠÜìĊęöć� XXX�QSBDIBDIBU�OFU�QSPQFSUZ�OFXT������ <�ǰÖčöõćóĆîíŤ ����>

óĆÖêøŤñÝÜǰüĆçîÿĉîíčŤ�ǰÝøĉ÷íøøöĒúąÖćøïøĉĀćøíčøÖĉÝ�ǰÖøčÜđìóĄ� ÿĞćîĆÖóĉöóŤĒĀŠÜÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷
ǰ�����

öĎúîĉíĉðøąđöĉîÙŠćìøĆó÷ŤÿĉîĒĀŠÜðøąđìýĕì÷ǰ	ĂÜÙŤÖøÿćíćøèðøąē÷ßîŤ
�ǰêĊÙüćö�ǰ�öĎúÙŠćêúćé�ǰ×ĂÜìøĆó÷Ťÿĉî

<ĂĂîĕúîŤ>�ǰĒĀúŠÜìĊęöć�ǰXXX�UIBJBQQSBJTBM�PSH�UIBJ�WBMVBUJPO�WBMVBUJPO���IUNǰ<�ǰöĉëčîć÷îǰ����>

öĎúîĉíĉðøąđöĉîÙŠćìøĆó÷ŤÿĉîĒĀŠÜðøąđìýĕì÷ǰ	ĂÜÙŤÖøÿćíćøèðøąē÷ßîŤ
�ǰüĉíĊÖćøðøąđöĉîÙŠćìøĆó÷Ťÿĉî

<ĂĂîĕúîŤ>�ǰĒĀúŠÜìĊęöć�ǰXXX�UIBJBQQSBJTBM�PSH�UIBJ�WBMVBUJPO�WBMVBUJPO���IUNǰ<�ǰöĉëčîć÷îǰ����>

÷ČîĀ÷ĆéǰĔÝÿöčìø�ǰóøąøćßïĆââĆêĉüŠćéšü÷ÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ťǰó�ý������ǰÖøčÜđìóĄ�ǰîĉêĉíøøö
ǰ�����

ēøÜđøĊ÷îíčøÖĉÝĂÿĆÜĀćøĉöìøĆó÷Ťĕì÷ǰ	5IBJǰ3FBMǰ&TUBUFǰ#VTJOFTTǰ4DIPPMǰ	53&#4

�ǰøćÙćðøąđöĉîøćßÖćøǰĕöŠĔßŠøćÙćêúćé

<ĂĂîĕúîŤ>
ǰ�ǰđöþć÷îǰ�����ǰĒĀúŠÜìĊęöć�ǰXXX�USFCT�BD�UI�CMPH���D����� <�ǰöĉëčîć÷îǰ����>

účÜđðŨîíøøö�ǰđøČęĂÜđúŠćǰļ ÙéĊðÖÙøĂÜǰđðŗéðöÙĉéǰóĉßĉêðöðŦâĀćǰCZǰúčÜđðŨîíøøö�ǰÖøčÜđìóĄ�ǰÿĞćîĆÖüĉÝĆ÷

ĒúąüĉßćÖćøǰÿĞćîĆÖÜćîýćúðÖÙøĂÜ
ǰ�����

üøßĆ÷ǰĒÿîÿĉøą�ǰÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤǰêĂîìĊęǰ�ǰüŠćéšü÷öćêøÖćøĒúąÖøąïüîÖćøĔîÖćøđüîÙČî

ĂÿĆÜĀćøĉöìøĆó÷Ť×ĂÜøĆå�ǰüćøÿćøÝčúîĉêĉǰ�ǰ	ÖøÖãćÙöıÿĉÜĀćÙöǰ����
 � ����

ýčõúĆÖþèŤǰóĉîĉÝõĎüéú�ǰÖãĀöć÷õćþĊĂćÖø�ǰÖøčÜđìóĄ�ǰēÙøÜÖćøêĞćøćĒúąÿČęĂÖćøÿĂîǰÙèąîĉêĉýćÿêøŤǰ

ÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷
ǰ�����

ýĎî÷ŤđìÙēîēú÷ĊÿćøÿîđìýĒúąÖćøÿČęĂÿćøĔîýćúäĊÖć�ǰÙĞćóĉóćÖþćýćúãĊÖćìĊęǰ���������ǰ<ĂĂîĕúîŤ>
ǰ

�����ǰĒĀúŠÜìĊęöć� EFLB�TVQSFNFDPVSU�PS�UI�TFBSDI <��ǰöĊîćÙö ����>

ÿĞćîĆÖÖäĀöć÷íøøöîĉêĉ�ǰÙĞćóĉóćÖþćãĊÖćìĊęǰ���������ǰ<ĂĂîĕúîŤ>
ǰ��ǰÖĆî÷ć÷îǰ�����ǰĒĀúŠÜìĊęöć�

XXX�EMP�DP�UI�OPEF����� <��ǰöĊîćÙö ����>

ÿĞćîĆÖÜćîÙèąÖøøöÖćøóĆçîćÖćøđýøþåÖĉÝĒúąÿĆÜÙöĒĀŠÜßćêĉ�ǰĒñîóĆçîćđýøþåÖĉÝĒúąÿĆÜÙöĒĀŠÜßćêĉ

ÞïĆïìĊę ��ǰó�ý����������ǰ<ĂĂîĕúîŤ>
ǰ�ǰÖčöõćóĆîíŤǰ�����ǰĒĀúŠÜìĊęöć�ǰ

XXX�OFTEC�HP�UI�FXU@OFXT�QIQ OJE������GJMFOBNF�EFWFMPQ@JTTVF <��ǰöÖøćÙöǰ����>

ÿĞćîĆÖÜćîđú×ćíĉÖćøÿõćñĎšĒìîøćþãø�ǰøĆåíøøöîĎâÿćíćøèøĆåđÖćĀúĊǰ	ÞïĆïǰó�ý�����
 <ĂĂîĕúîŤ>
ǰ

�ǰêčúćÙöǰ�����ǰĒĀúŠÜìĊęöć�

XXX�QBSMJBNFOU�HP�UI�FXUBENJO�FXU�BENJO@TPVWBOFF�FXU@EM@MJOL�QIQ OJE���� <�ǰđöþć÷î����>



��

ÿčøóĆîíŤǰÞĆîìĒéîÿčüøøè�ǰĀúĆÖÖćøïøĉĀćøíčøÖĉÝǰ	1SJODJQMFTǰPGǰ#VTJOFTTǰ"ENJOJTUSBUJPO
�ǰÖøčÜđìóĄ�

ÝčéìĂÜ
ǰ�����

ÿčüøøèǰöĀĆêđéßÖčú�ǰÖćøÖĞćĀîéđÜĉîÙŠćìéĒìîÖćøđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť�ǰüĉì÷ćîĉóîíŤðøĉââćöĀćïĆèæĉê


ÿć×ćüĉßćîĉêĉýćÿêøŤ ÙèąîĉêĉýćÿêøŤǰÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷
ǰ�����

ĂîčßćǰÖčúüĉÿčìíĉĝ�ǰúÜìčîìĊęéĉî �ǰÖćøđúČĂÖìĞćđúĂÿĆÜĀćøĉöìøĆó÷Ťǰ-BOEǰ*OWFTUNFOUǰ�ǰ-PDBUJPOǰ4FMFDUJOHǰ

-JLFǰBǰ1SP� ÖøčÜđìóĄ� ēăöïć÷đĂĂøŤĕÖéŤ
ǰ�����

5FSSB#,,ǰ3FTFBSDI�ǰøćÙćðøąđöĉîìĊęéĉîǰ��ǰÝĆÜĀüĆéǰ	øĂïðŘǰ����ı����
ǰ<ĂĂîĕúîŤ>
ǰ�� ÖøÖãćÙöǰ�����

ĒĀúŠÜìĊęöć� SFTFBSDI�UFSSBCLL�DPN�UI�BSUJDMF�EFUBJM������� <�ǰÖčöõćóĆîíŤ ����>

,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO�ǰ"DUǰPOǰ"DRVJTJUJPOǰPGǰBOEǰ$PNQFOTBUJPOǰ

GPSǰ-BOE
ǰFUD�ǰGPSǰ1VCMJDǰ8PSLTǰ1SPKFDUTǰ/P�ǰ�����ǰ<0OMJOF>
ǰ��ǰ+BOVBSZǰ�����ǰ

"WBJMBCMFǰGSPN�ǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�"$5�0/�"$26*4*5*0/�0'�"/

%�$0.1&/4"5*0/�'03�-"/%��$�&5$��'03�16#-*$�803,4�130+&$54�Y���

�Z����MJ#HDPMPS�ǰ<�ǰ"QSJMǰ����>

,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO�ǰ"DUǰPOǰUIFǰ1VCMJDǰ"OOPVODFNFOUǰ

PGǰ3FBMǰ&TUBUFǰ7BMVFT /P������ǰ<0OMJOF>
ǰ��ǰ+BOVBSZǰ�����ǰ"WBJMBCMFǰGSPN�ǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�"DU�PO�UIF�1VCMJD�"OOPVODF

NFOU�PG�3FBM�&TUBUF�7BMVFT�Y����Z����MJ#HDPMPS� <�ǰ"QSJMǰ����>

,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO�ǰ$POTUJUVUJPOǰPGǰUIFǰ3FQVCMJDǰPGǰ,PSFBǰ/P���ǰ

<0OMJOF>
ǰ��ǰ0DUPCFSǰ�����ǰ"WBJMBCMFǰGSPN�ǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�$POTUJUVUJPO�PG�UIF�3FQVCMJD�

PG�,PSFB�Y����Z����MJ#HDPMPS� <�ǰ"QSJMǰ����>

,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO�ǰ$PSQPSBUJPOǰ5BY "DUǰ/P�����ǰ<0OMJOF>
ǰ

��ǰ%FDFNCFSǰ�����ǰ"WBJMBCMFǰGSPN�ǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�$PSQPSBUJPO�5BY�BDU�Y����Z�

���MJ#HDPMPS�ǰ<��ǰ"QSJMǰ����>



��

,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO�ǰ'PSFJHOFSĴTǰ-BOEǰ"DRVJTJUJPOǰ"DUǰ/P������ǰ

<0OMJOF>
ǰ��ǰ.BSDIǰ�����ǰ"WBJMBCMFǰGSPN�ǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�'03&*(/&3�-"/%�"$26*4*5*0/

�"$5�Y����Z���ǰ<�ǰ"QSJMǰ����>

,PSFBǰ.JOJTUSZǰPGǰ(PWFSONFOUǰ-FHJTMBUJPO�ǰ3FTUSJDUJPOǰPGǰ4QFDJBMǰ5BYBUJPOǰ"DU /P������ǰ

<0OMJOF>
ǰ��ǰ"QSJMǰ�����ǰ"WBJMBCMFǰGSPN�ǰ

MBX�HP�LS�-48�FOH�FOH-T4D�EP NFOV*E���RVFSZ�3FTUSJDUJPO�PG�4QFDJBM�5BYBUJPO

�"DU�Y����Z��� <��ǰ"QSJMǰ����>

.JOJTUSZǰPGǰ-BOE
 *OGSBTUSVDUVSFǰBOEǰ5SBOTQPSU
 ,PSFBǰ3FTFBSDIǰ*OTUJUVUF

GPSǰ)VNBOǰ4FUUMFNFOUT�ǰ����ǰ.PEVMBSJ[BUJPOǰPGǰ,PSFBĴTǰ%FWFMPQNFOUǰ&YQFSJFODF�ǰ

5IFǰ&YQSPQSJBUJPOǰBOEǰ$PNQFOTBUJPOǰ4ZTUFN JOǰ,PSFBǰ<0OMJOF>
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óøąøćßïĆââĆêĉēĂîÖøøöÿĉìíĉĝìĊęüĆéĀøČĂìĊęíøèĊÿÜÛŤêćöÖãĀöć÷üŠćéšü÷ÙèąÿÜÛŤéšü÷ǰ

Āöüéǰģǰ
đÜĉîÙŠćìéĒìîǰ

öćêøćǰĢĩǰǰđÜĉîÙŠćìéĒìîîĆĚîǰĔĀšÖĞćĀîéĔĀšĒÖŠïčÙÙúéĆÜêŠĂĕðîĊĚǰ
	Ģ
ǰđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜēé÷ßĂïéšü÷ÖãĀöć÷àċęÜìĊęéĉîìĊęêšĂÜđüîÙČî
	ģ
ǰđÝšć×ĂÜēøÜđøČĂîĀøČĂÿĉęÜðúĎÖÿøšćÜĂ÷ŠćÜĂČęîìĊęøČĚĂëĂîĕöŠĕéšǰàċęÜöĊĂ÷ĎŠĔîìĊęéĉîìĊęêšĂÜ

đüîÙČîîĆĚîĔîüĆîĔßšïĆÜÙĆïóøąøćßÖùþãĊÖćìĊęĂĂÖêćööćêøćǰħǰĀøČĂĕéšðúĎÖÿøšćÜ×ċĚîõć÷ĀúĆÜēé÷ĕéšøĆï
ĂîčâćêÝćÖđÝšćĀîšćìĊęǰ

	Ĥ
ǰñĎšđßŠćìĊęéĉîǰēøÜđøČĂîǰĀøČĂÿĉęÜðúĎÖÿøšćÜĂ÷ŠćÜĂČęîĔîìĊęéĉîìĊęêšĂÜđüîÙČîǰĒêŠÖćøđßŠćîĆĚî
êšĂÜöĊĀúĆÖåćîđðŨîĀîĆÜÿČĂǰàċęÜĕéšìĞćĕüšÖŠĂîüĆîĔßšïĆÜÙĆïóøąøćßÖùþãĊÖćìĊęĂĂÖêćööćêøćǰħǰĀøČĂĕéš
ìĞć×ċĚîõć÷ĀúĆÜēé÷ĕéšøĆïĂîčâćêÝćÖđÝšćĀîšćìĊęǰĒúąÖćøđßŠćîĆĚî÷ĆÜöĉĕéšøąÜĆïĕðĔîüĆîìĊęđÝšćĀîšćìĊęĀøČĂ
ñĎšàċęÜĕéšøĆïöĂïĀöć÷ÝćÖđÝšćĀîšćìĊęĕéšđ×šćÙøĂïÙøĂÜìĊęéĉîǰēøÜđøČĂîǰĀøČĂÿĉęÜðúĎÖÿøšćÜéĆÜÖúŠćüǰĒêŠđÜĉî
ÙŠćìéĒìîĔîÖćøđßŠćîĊĚóċÜÖĞćĀîéĔĀšđÞóćąìĊęñĎšđßŠćĕéšđÿĊ÷Āć÷ÝøĉÜēé÷đĀêčìĊęêšĂÜĂĂÖÝćÖìĊęéĉîǰēøÜđøČĂîǰ
ĀøČĂÿĉęÜðúĎÖÿøšćÜéĆÜÖúŠćüÖŠĂîÿĆââćđßŠćøąÜĆïǰ

	ĥ
ǰđÝšć×ĂÜêšîĕöš÷ČîêšîìĊę×ċĚîĂ÷ĎŠĔîìĊęéĉîĔîüĆîìĊęĔßšïĆÜÙĆïóøąøćßÖùþãĊÖćìĊęĂĂÖêćö
öćêøćǰħǰ

	Ħ
ǰđÝšć×ĂÜēøÜđøČĂîĀøČĂÿĉęÜðúĎÖÿøšćÜĂ÷ŠćÜĂČęîìĊęøČĚĂëĂîĕéšǰàċęÜöĊĂ÷ĎŠĔîìĊęéĉîìĊęêšĂÜ
đüîÙČîîĆĚîǰĔîüĆîĔßšïĆÜÙĆïóøąøćßÖùþãĊÖćìĊęĂĂÖêćööćêøćǰħǰĒêŠêšĂÜĕöŠđðŨîñĎšàċęÜÝĞćêšĂÜøČĚĂëĂî
ēøÜđøČĂîĀøČĂÿĉęÜðúĎÖÿøšćÜéĆÜÖúŠćüĕðđöČęĂĕéšøĆïĒÝšÜÝćÖđÝšć×ĂÜìĊęéĉîǰđÜĉîÙŠćìéĒìîêćöǰ	Ħ
ǰîĊĚóċÜ
ÖĞćĀîéĔĀšđÞóćąÙŠćøČĚĂëĂîǰÙŠć×î÷šć÷ǰĒúąÙŠćðúĎÖÿøšćÜĔĀöŠđìŠćîĆĚîǰ

	ħ
ǰïčÙÙúñĎšđÿĊ÷ÿĉìíĉĔîÖćøĔßšìćÜǰüćÜìŠĂîĚĞćǰìŠĂøąïć÷îĚĞćǰÿć÷ĕôôŜćǰĀøČĂÿĉęÜĂČęîàċęÜ
Ùúšć÷ÖĆîñŠćîìĊęéĉîìĊęêšĂÜđüîÙČîîĆĚîêćööćêøćǰĢĤĥĪǰĀøČĂöćêøćǰĢĤĦģǰĒĀŠÜðøąöüúÖãĀöć÷ĒóŠÜ
Ēúąóćèĉß÷ŤǰĔîÖøèĊìĊęïčÙÙúđßŠîüŠćîĆĚîĕéšÝŠć÷ÙŠćìéĒìîĔîÖćøĔßšÿĉìíĉéĆÜÖúŠćüĔĀšĒÖŠđÝšć×ĂÜìĊęéĉîìĊęêšĂÜ
đüîÙČîĒúšüǰ

öćêøćǰĢĪǰǰĔîÖøèĊìĊęêšĂÜđüîÙČîēøÜđøČĂîǰĀøČĂÿĉęÜðúĎÖÿøšćÜĂ÷ŠćÜĂČęîĒêŠđóĊ÷Ü
ïćÜÿŠüîǰđÝšć×ĂÜÝąøšĂÜ×ĂĔĀšđÝšćĀîšćìĊęđüîÙČîÿŠüîìĊęđĀúČĂĂ÷ĎŠàċęÜĔßšÖćøĕöŠĕéšĒúšüéšü÷ÖĘĕéšǰ

ëšćđÝšćĀîšćìĊęĕöŠ÷ĂöđüîÙČîêćöÙĞćøšĂÜ×Ă×ĂÜđÝšć×ĂÜǰđÝšć×ĂÜöĊÿĉìíĉĂčìíøèŤêŠĂ
øĆåöîêøĊñĎšøĆÖþćÖćøêćöóøąøćßÖùþãĊÖćìĊęĂĂÖêćööćêøćǰħǰĀøČĂøĆåöîêøĊñĎšøĆÖþćÖćøêćö
óøąøćßïĆââĆêĉđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÞïĆïîĆĚîǰõć÷ĔîĀÖÿĉïüĆîîĆïĒêŠüĆîìĊęĕéšøĆïĒÝšÜđðŨîĀîĆÜÿČĂÝćÖ
đÝšćĀîšćìĊęĀøČĂñĎšàċęÜĕéšøĆïöĂïĀöć÷ÝćÖđÝšćĀîšćìĊęǰǰìĆĚÜîĊĚǰĔĀšøĆåöîêøĊüĉîĉÝÞĆ÷ĂčìíøèŤĔĀšđÿøĘÝÿĉĚîõć÷Ĕî



ÿĞćîĆÖÜćîÙèąÖøøöÖćøÖùþãĊÖć�ǰĩǰ�ǰ
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­Îµ�´��µ���³�¦¦¤�µ¦�§¬�̧�µ�� ����������­Îµ�´��µ���³�¦¦¤�µ¦�§¬�̧�µ
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ĀÖÿĉïüĆîîĆïĒêŠüĆîìĊęĕéšøĆïÙĞćĂčìíøèŤǰöĉÞąîĆĚîĔĀšëČĂüŠćøĆåöîêøĊüĉîĉÝÞĆ÷ĔĀšđÝšćĀîšćìĊęđüîÙČîêćöÙĞćøšĂÜ
×Ă×ĂÜđÝšć×ĂÜǰ

ÙĞćüĉîĉÝÞĆ÷×ĂÜøĆåöîêøĊĔĀšđðŨîìĊęÿčéǰ
ĔîÖćøéĞćđîĉîÖćøêćöüøøÙÿĂÜǰĔĀšîĞćöćêøćǰĢġǰöćêøćǰĢĢǰĒúąöćêøćǰĤĤǰöćĔßš

ïĆÜÙĆïēé÷Ăîčēúöǰ

öćêøćǰģġǰǰĔîÖøèĊìĊęêšĂÜđüîÙČîìĊęéĉîĒðúÜĔéĒêŠđóĊ÷ÜïćÜÿŠüîëšćđîČĚĂìĊęéĉîÿŠüîìĊę
đĀúČĂĂ÷ĎŠîĆĚîîšĂ÷ÖüŠć÷ĊęÿĉïĀšćêćøćÜüćǰĀøČĂéšćîĀîċęÜéšćîĔéîšĂ÷ÖüŠćĀšćüćǰĒúąìĊęéĉîÿŠüîìĊęđĀúČĂĂ÷ĎŠîĆĚî
öĉĕéšêĉéêŠĂđðŨîñČîđéĊ÷üÖĆîÖĆïìĊęéĉîĒðúÜĂČęî×ĂÜđÝšć×ĂÜđéĊ÷üÖĆîǰĀćÖđÝšć×ĂÜøšĂÜ×ĂĔĀšđÝšćĀîšćìĊę
đüîÙČîĀøČĂÝĆéàČĚĂìĊęéĉîÿŠüîìĊęđĀúČĂéšü÷ǰ

ĔîÖøèĊìĊęöĊÖćøÝĆéàČĚĂìĊęéĉîĔĀšîĞćöćêøćǰĢġǰöćêøćǰĢĢǰĒúąöćêøćǰĤĤǰöćĔßšïĆÜÙĆï
ēé÷Ăîčēúöǰ

öćêøćǰģĢǰǰđÜĉîÙŠćìéĒìîìĊęÝąĔĀšĒÖŠñĎšöĊÿĉìíĉĕéšøĆïđÜĉîÙŠćìéĒìîêćööćêøćǰĢĩǰîĆĚîǰ
ëšćöĉĕéšïĆââĆêĉĕüšđðŨîóĉđýþĔîóøąøćßïĆââĆêĉđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤÞïĆïĔéēé÷đÞóćąĒúšüǰĔĀšÖĞćĀîé
ēé÷ÙĞćîċÜëċÜǰ

	Ģ
ǰøćÙćìĊęàČĚĂ×ć÷ÖĆîêćöðÖêĉĔîìšĂÜêúćé×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊęÝąêšĂÜđüîÙČî
êćöìĊęđðŨîĂ÷ĎŠĔîüĆîĔßšïĆÜÙĆïóøąøćßÖùþãĊÖćìĊęĂĂÖêćööćêøćǰħǰ

	ģ
ǰøćÙć×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊęöĊÖćøêĊøćÙćĕüšđóČęĂðøąē÷ßîŤĒÖŠÖćøđÿĊ÷õćþĊïĞćøčÜ
ìšĂÜìĊęǰ

	Ĥ
ǰøćÙćðøąđöĉîìčîìøĆó÷ŤđóČęĂđøĊ÷ÖđÖĘïÙŠćíøøöđîĊ÷öĔîÖćøÝéìąđïĊ÷îÿĉìíĉĒúą
îĉêĉÖøøöǰ

	ĥ
ǰÿõćóĒúąìĊęêĆĚÜ×ĂÜĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰĒúąǰ
	Ħ
ǰđĀêčĒúąüĆêëčðøąÿÜÙŤ×ĂÜÖćøđüîÙČîǰ
ìĆĚÜîĊĚǰđóČęĂĔĀšđÖĉéÙüćöđðŨîíøøöĒÖŠñĎšëĎÖđüîÙČîĒúąÿĆÜÙöǰ
ëšćÖćøÜćîĀøČĂÖĉÝÖćøĂ÷ŠćÜĔéìĊęìĞćĕðĔîÖćøđüîÙČîǰĕéšÖøąìĞćĔĀšĂÿĆÜĀćøĉöìøĆó÷ŤìĊę

đĀúČĂĂ÷ĎŠîĆĚîöĊøćÙćÿĎÜ×ċĚîǰĔĀšđĂćøćÙćìĊęÿĎÜ×ċĚîîĆĚîĀĆÖĂĂÖÝćÖđÜĉîÙŠćìéĒìîǰĒêŠĕöŠĔĀšëČĂüŠćøćÙć
ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęìüĊ×ċĚîîĆĚîÿĎÜĕðÖüŠćÝĞćîüîđÜĉîÙŠćìéĒìîđóČęĂÝąĔĀšđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜēé÷ßĂï
éšü÷ÖãĀöć÷ÖúĆïêšĂÜĔßšđÜĉîĔĀšĂĊÖǰ

ëšćêšĂÜđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤĒêŠđóĊ÷ÜÿŠüîĀîċęÜǰĒúąÿŠüîìĊęđĀúČĂîĆĚîøćÙćúéúÜĔĀš
ÖĞćĀîéđÜĉîÙŠćìéĒìîĔĀšđÞóćąÿĞćĀøĆïÿŠüîìĊęđĀúČĂĂĆîøćÙćúéúÜîĆĚîéšü÷ǰ

ÖćøÙĞćîüèüŠćĂÿĆÜĀćøĉöìøĆó÷ŤĔéöĊøćÙćÿĎÜ×ċĚîêćöüøøÙÿĂÜǰĀøČĂøćÙćúéúÜêćö
üøøÙÿćöǰĔĀšđðŨîĕðêćöĀúĆÖđÖèæŤüĉíĊÖćøìĊęÖĞćĀîéĔîóøąøćßÖùþãĊÖćǰ

ëšćđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜēé÷ßĂïéšü÷ÖãĀöć÷Ă÷ĎŠĂćýĆ÷ĀøČĂðøąÖĂïÖćøÙšć×ć÷ǰ
ĀøČĂÖćøÜćîĂĆîßĂïéšü÷ÖãĀöć÷Ă÷ĎŠĔîĂÿĆÜĀćøĉöìøĆó÷ŤìĊęêšĂÜđüîÙČîîĆĚîǰĒúąïčÙÙúéĆÜÖúŠćüĕéšøĆï
ÙüćöđÿĊ÷Āć÷đîČęĂÜÝćÖÖćøìĊęêšĂÜĂĂÖÝćÖĂÿĆÜĀćøĉöìøĆó÷ŤîĆĚîǰĔĀšÖĞćĀîéđÜĉîÙŠćìéĒìîĔĀšÿĞćĀøĆï
ÙüćöđÿĊ÷Āć÷îĆĚîéšü÷ǰ
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ÝĞćîüîđÜĉîìĊęđóĉęö×ċĚîǰǰìĆĚÜîĊĚǰîĆïĒêŠüĆîìĊęêšĂÜöĊÖćøÝŠć÷ĀøČĂüćÜđÜĉîÙŠćìéĒìîîĆĚîǰ

öćêøćǰģĨǰǰĔîÖøèĊìĊęøĆåöîêøĊñĎšøĆÖþćÖćøêćöóøąøćßÖùþãĊÖćìĊęĂĂÖêćööćêøćǰħǰ
ĀøČĂøĆåöîêøĊñĎšøĆÖþćÖćøêćöóøąøćßïĆââĆêĉđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤêćööćêøćǰĢĦǰđĀĘîüŠćøćÙć×ĂÜ
ĂÿĆÜĀćøĉöìøĆó÷ŤìĊęÝąêšĂÜđüîÙČîĀøČĂÝĞćîüîđÜĉîÙŠćìéĒìîìĊęÝąĔĀšĒÖŠïčÙÙúêćööćêøćǰĢĩǰàċęÜ
ÙèąÖøøöÖćøêćööćêøćǰĪǰĀøČĂÙèąÖøøöÖćøêćööćêøćǰģĤǰĒúšüĒêŠÖøèĊǰĕéšÖĞćĀîéĕüšîĆĚîÿĎÜ
đÖĉîĕðēé÷öĉĕéšđðŨîĕðêćöĀúĆÖđÖèæŤêćööćêøćǰĪǰĀøČĂöćêøćǰģĢǰĔĀšøĆåöîêøĊéĆÜÖúŠćüöĊĂĞćîćÝǰ
éĆÜêŠĂĕðîĊĚǰ

	Ģ
 ǰÿĆę Ü ĔĀšÙèąÖøøöÖćøéĆ ÜÖúŠ ćüóĉÝćøèćìïìüîÖćøÖĞ ćĀîéøćÙć×ĂÜ
ĂÿĆÜĀćøĉöìøĆó÷ŤĀøČĂÝĞćîüîđÜĉîÙŠćìéĒìîđßŠîüŠćîĆĚîĔĀöŠǰĀøČĂǰ

	ģ
ǰĒêŠÜêĆĚÜÙèąÖøøöÖćøßčéĔĀöŠêćöĀúĆÖđÖèæŤĔîöćêøćǰģĤǰĔĀšðäĉïĆêĉĀîšćìĊęĒìî
ÙèąÖøøöÖćøßčéđéĉöǰ

ĀöüéǰĤǰ
üĉíĊđüîÙČîĂÿĆÜĀćøĉöìøĆó÷Ť

öćêøćǰģĩǰǰđöČęĂóøąøćßïĆââĆêĉđüîÙČîĂÿĆÜĀćøĉöìøĆó÷ŤêćööćêøćǰĢĦǰĔßšïĆÜÙĆïĒúšüǰ
ĔĀšđÝšćĀîšćìĊęĀøČĂñĎšàċęÜĕéšøĆïöĂïĀöć÷ÝćÖđÝšćĀîšćìĊęðŗéðøąÖćýÿĞćđîćĒĀŠÜóøąøćßïĆââĆêĉÞïĆïîĆĚîǰ
óøšĂöìĆĚÜĒñîìĊęĀøČĂĒñîñĆÜìšć÷óøąøćßïĆââĆêĉĒúąøć÷ßČęĂđÝšć×ĂÜĀøČĂñĎšÙøĂïÙøĂÜēé÷ßĂïéšü÷
ÖãĀöć÷ǰàċęÜĂÿĆÜĀćøĉöìøĆó÷ŤìĊęëĎÖđüîÙČîĕüšēé÷đðŗéđñ÷ǰèǰÿëćîìĊęêćööćêøćǰĨǰĒúąǰèǰìĊęßčöîčößî
ĂČęîêćöÙüøĒÖŠÖøèĊǰóøšĂöìĆĚÜöĊĀîĆÜÿČĂĒÝšÜĔĀšñĎšöĊÿĉìíĉĕéšøĆïđÜĉîÙŠćìéĒìîêćööćêøćǰĢĩǰöćøĆïđÜĉî
ÙŠćìéĒìîêćöÝĞćîüîìĊęÙèąÖøøöÖćøÖĞćĀîéêćööćêøćǰĪǰĀøČĂöćêøćǰģĤǰĒúšüĒêŠÖøèĊǰǰìĆĚÜîĊĚǰ
õć÷Ĕîøą÷ąđüúćìĊęÖĞćĀîéǰàċęÜêšĂÜĕöŠđÖĉîĀîċęÜøšĂ÷÷ĊęÿĉïüĆîîĆïĒêŠüĆîìĊęóøąøćßïĆââĆêĉđüîÙČî
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>(QIRUFHPHQW�'DWH�����)HE�������@�>&RQVWLWXWLRQ�1R���������2FW���������:KROH�$PHQGPHQW@

��7KH�5HSXEOLF�RI�.RUHD�VKDOO�EH�D�GHPRFUDWLF�UHSXEOLF��

�����7KH�VRYHUHLJQW\�RI�WKH�5HSXEOLF�RI�.RUHD�VKDOO�UHVLGH�LQ�WKH�SHRSOH��DQG�DOO�VWDWH

DXWKRULW\�VKDOO�HPDQDWH�IURP�WKH�SHRSOH�

��1DWLRQDOLW\�LQ�WKH�5HSXEOLF�RI�.RUHD�VKDOO�EH�SUHVFULEHG�E\�$FW��

�����,W�VKDOO�EH�WKH�GXW\�RI�WKH�6WDWH�WR�SURWHFW�FLWL]HQV�UHVLGLQJ�DEURDG�DV�SUHVFULEHG

E\�$FW�
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7KH�SULYDF\�RI�FRUUHVSRQGHQFH�RI�QR�FLWL]HQ�VKDOO�EH�LQIULQJHG�

$OO�FLWL]HQV�VKDOO�HQMR\�IUHHGRP�RI�FRQVFLHQFH�

��$OO�FLWL]HQV�VKDOO�HQMR\�IUHHGRP�RI�UHOLJLRQ��

�����1R�VWDWH�UHOLJLRQ�VKDOO�EH�UHFRJQL]HG��DQG�UHOLJLRQ�DQG�VWDWH�VKDOO�EH�VHSDUDWHG�

��$OO�FLWL]HQV�VKDOO�HQMR\�IUHHGRP�RI�VSHHFK�DQG�WKH�SUHVV��DQG�IUHHGRP�RI

DVVHPEO\�DQG�DVVRFLDWLRQ��

�����/LFHQVLQJ�RU�FHQVRUVKLS�RI�VSHHFK�DQG�WKH�SUHVV��DQG�OLFHQVLQJ�RI�DVVHPEO\�DQG

DVVRFLDWLRQ�VKDOO�QRW�EH�UHFRJQL]HG�

�����7KH�VWDQGDUGV�RI�QHZV�VHUYLFH�DQG�EURDGFDVW�IDFLOLWLHV�DQG�PDWWHUV�QHFHVVDU\�WR

HQVXUH�WKH�IXQFWLRQV�RI�QHZVSDSHUV�VKDOO�EH�GHWHUPLQHG�E\�$FW�

�����1HLWKHU�VSHHFK�QRU�WKH�SUHVV�VKDOO�YLRODWH�WKH�KRQRU�RU�ULJKWV�RI�RWKHU�SHUVRQV

QRU�XQGHUPLQH�SXEOLF�PRUDOV�RU�VRFLDO�HWKLFV��6KRXOG�VSHHFK�RU�WKH�SUHVV�YLRODWH�WKH

KRQRU�RU�ULJKWV�RI�RWKHU�SHUVRQV� �FODLPV�PD\�EH�PDGH�IRU�WKH�GDPDJH�UHVXOWLQJ

WKHUHIURP�

��$OO�FLWL]HQV�VKDOO�HQMR\�IUHHGRP�RI�OHDUQLQJ�DQG�WKH�DUWV��

��� � �7KH�ULJKWV �RI �DXWKRUV� �LQYHQWRUV� �VFLHQWLVWV� �HQJLQHHUV �DQG�DUWLVWV �VKDOO �EH

SURWHFWHG�E\�$FW�

��7KH�ULJKW�RI�SURSHUW\�RI�DOO�FLWL]HQV�VKDOO�EH�JXDUDQWHHG��7KH�FRQWHQWV

DQG�OLPLWDWLRQV�WKHUHRI�VKDOO�EH�GHWHUPLQHG�E\�$FW��

�����7KH�H[HUFLVH�RI�SURSHUW\�ULJKWV�VKDOO�FRQIRUP�WR�WKH�SXEOLF�ZHOIDUH�

�����([SURSULDWLRQ��XVH�RU�UHVWULFWLRQ�RI�SULYDWH�SURSHUW\�IURP�SXEOLF�QHFHVVLW\�DQG

FRPSHQVDWLRQ�WKHUHIRU�VKDOO�EH�JRYHUQHG�E\�$FW��3URYLGHG��7KDW�LQ�VXFK�D�FDVH��MXVW

FRPSHQVDWLRQ�VKDOO�EH�SDLG�

$OO�FLWL]HQV�VKDOO�KDYH�WKH�ULJKW�WR�YRWH�XQGHU�WKH�FRQGLWLRQV�DV�SUHVFULEHG�E\�$FW�

$OO �FLWL]HQV �VKDOO �KDYH �WKH �ULJKW �WR �KROG �SXEOLF �RIILFH �XQGHU �WKH �FRQGLWLRQV �DV

SUHVFULEHG �E\ �$FW�
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>(QIRUFHPHQW�'DWH�����6HS�������@�>$FW�1R������������-DQ���������$PHQGPHQW�E\�2WKHU�$FW@
˲ੵˬ੼ٕ��ੵएࢽॺ˕��������������������������

7KH �SXUSRVH �RI �WKLV �$FW �LV �WR �HQVXUH �WKH �SURPRWLRQ �RI �SXEOLF �ZHOIDUH �DQG �WKH

DSSURSULDWH�SURWHFWLRQ�RI�SURSHUW\�ULJKWV�WKURXJK�WKH�HIILFLHQW�LPSOHPHQWDWLRQ�RI

SXEOLF�ZRUNV��E\�SUHVFULELQJ�PDWWHUV�IRU�LQGHPQLILFDWLRQ�IRU�DQ\�ORVV�LQFXUUHG�LQ�WKH

DFTXLVLWLRQ�RU�XVH�RI�ODQG��HWF��UHTXLUHG�IRU�WKH�SXEOLF�ZRUNV�WKURXJK�FRQVXOWDWLRQV�RU

H[SURSULDWLRQ�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

7KH�WHUPV�XVHG�LQ�WKLV�$FW�VKDOO�EH�GHILQHG�DV�IROORZV�

�� � �7KH �WHUP ��ODQG� �HWF�� �PHDQV �DQ\ �ODQG� �JRRGV �DQG �ULJKW �IDOOLQJ �XQGHU �DQ\

VXESDUDJUDSK �RI �$UWLFOH ���

����7KH�WHUP��SXEOLF�ZRUN��PHDQV�DQ\�SURMHFW�IDOOLQJ�XQGHU�DQ\�VXESDUDJUDSK�RI

$UWLFOH���

����7KH�WHUP��SURMHFW�RSHUDWRU��PHDQV�DQ\�SHUVRQ�ZKR�LPSOHPHQWV�SXEOLF�ZRUNV�

����7KH�WHUP��ODQGRZQHU��PHDQV�DQ\�RZQHU�RI�ODQG�UHTXLUHG�IRU�SXEOLF�ZRUNV�

����7KH�WHUP��SHUVRQ�FRQFHUQHG��PHDQV�DQ\�SHUVRQ�KROGLQJ�VXSHUILFLHV��VHUYLWXGH�

OHDVHKROG�ULJKWV�RQ�D�GHSRVLW�EDVLV��PRUWJDJHV��ULJKWV�E\�D�ORDQ�IRU�XVH�RU�OHDVH�RU

ULJKWV�RWKHU�WKDQ�WKH�RZQHUVKLS�RI�ODQG��RU�DQ\�SHUVRQ�KROGLQJ�WKH�RZQHUVKLS�RI�RU

RWKHU �ULJKWV �WR�JRRGV�ORFDWHG�RQ�WKH�VDLG�ODQG� �ZLWK�UHVSHFW �WR�WKH�ODQG�WR�EH

DFTXLUHG�RU�XVHG�E\�D�SURMHFW�RSHUDWRU��3URYLGHG��7KDW�QR�SHUVRQ�ZKR�KDV�DFTXLUHG

DQ\ �ULJKW �DIWHU �SURMHFW �DSSURYDO �LV �SXEOLFO\ �QRWLILHG �XQGHU �$UWLFOH ��� �VKDOO �EH

LQFOXGHG�LQ�SHUVRQV�FRQFHUQHG��H[FHSW�IRU�DQ\�SHUVRQ�ZKR�KDV�VXFFHHGHG�WR�WKH

H[LVWLQJ�ULJKWV�
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����7KH�WHUP��SRLQW�RI�WLPH�IRU�SULFLQJ��PHDQV�D�SRLQW�RI�WLPH�WKDW�VHUYHV�DV�WKH

VWDQGDUG�IRU�FRPSXWLQJ�DQ�LQGHPQLW\�XQGHU�$UWLFOH��������

����7KH�WHUP��SURMHFW�DSSURYDO��PHDQV�D�GHWHUPLQDWLRQ�RI�DQ\�SXEOLF�ZRUNV�DV�D

SURMHFW�WR�H[SURSULDWH�RU�XVH�ODQG��HWF�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

7KLV �$FW �VKDOO �DSSO\ �ZKHUH �DQ\ �SURMHFW �RSHUDWRU �DFTXLUHV �RU �XVHV �DQ\ �RI �WKH

IROORZLQJ �ODQG� �JRRGV �DQG �ULJKWV�

����/DQG�DQG�ULJKWV�RWKHU�WKDQ�WKH�RZQHUVKLS�WKHUHRI�

����6WDQGLQJ�WUHHV��EXLOGLQJV�DQG�RWKHU�IL[WXUHV�RQ�ODQG��DQG�ULJKWV�RWKHU�WKDQ�WKH

RZQHUVKLS�WKHUHRI��ZKLFK�DUH�DOO�UHTXLUHG�IRU�SXEOLF�ZRUNV��WRJHWKHU�ZLWK�VXFK�ODQG�

����0LQLQJ�ULJKWV��ILVKLQJ�ULJKWV��RU�ULJKWV�WR�XVH�ZDWHU�

����5LJKWV�RYHU�VRLO��VWRQHV��VDQG��RU�JUDYHO�EHORQJLQJ�WR�ODQG�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

$Q\�SURMHFW�IRU�ZKLFK�ODQG��HWF��FDQ�EH�DFTXLUHG�RU�XVHG�XQGHU�WKLV�$FW�VKDOO�EH�DV

IROORZV��$PHQGHG�E\�$FW�1R���������0DU������������$FW�1R���������'HF����������!

����3URMHFWV�IRU�QDWLRQDO�GHIHQVH�DQG�PLOLWDU\�DIIDLUV�

����3URMHFWV�IRU�SXEOLF�LQWHUHVWV�E\�REWDLQLQJ�SHUPLVVLRQ��DXWKRUL]DWLRQ��DSSURYDO�

GHVLJQDWLRQ� �HWF� �XQGHU �UHODWHG �$FWV� �LQ �UHODWLRQ �WR �UDLOURDGV� �URDGV� �DLUSRUWV�

KDUERUV��SDUNLQJ�ORWV��SXEOLF�JDUDJHV��FDUJR�WHUPLQDOV��UDLO�WUDFNV��ULYHUV��GLNHV�

GDPV��FDQDOV��ZDWHU�VXSSO\�DQG�ZDWHUZRUNV�V\VWHPV��VHZHUDJH�V\VWHPV��WHUPLQDO

VHZDJH �WUHDWPHQW� �ZDVWHZDWHU �WUHDWPHQW� �HURVLRQ �FRQWURO� �ZLQGEUHDN� �ILUH

SUHYHQWLRQ� �WLGH�HPEDQNPHQWV� �ZDWHU �HPEDQNPHQWV� �UHVHUYRLUV� �LUULJDWLRQ�DQG

GUDLQDJH�FDQDOV��SHWUROHXP�UHVHUYDWLRQ��RLO�VXSSO\��ZDVWHV�WUHDWPHQW��HOHFWULFLW\�

WHOHFRPPXQLFDWLRQV��EURDGFDVWLQJ��JDV�DQG�PHWHRURORJLFDO�REVHUYDWLRQV�

����3URMHFWV�LQ�UHODWLRQ�WR�RIILFH�EXLOGLQJV��SODQWV��UHVHDUFK�LQVWLWXWHV��ODERUDWRULHV�

KHDOWK�IDFLOLWLHV� �FXOWXUDO �IDFLOLWLHV� �SDUNV� �DUERUHWXPV� �VTXDUHV� �DWKOHWLF �ILHOGV�

PDUNHWV��JUDYH\DUGV��FUHPDWRULHV��VODXJKWHU�KRXVHV��RU�RWKHU�SXEOLF�IDFLOLWLHV�WR�EH

HVWDEOLVKHG�E\�WKH�6WDWH�RU�ORFDO�JRYHUQPHQWV�
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����3URMHFWV�IRU�SXEOLF�LQWHUHVWV�E\�REWDLQLQJ�SHUPLVVLRQ��DXWKRUL]DWLRQ��DSSURYDO�

GHVLJQDWLRQ��HWF��XQGHU�UHODWHG�$FWV��LQ�UHODWLRQ�WR�WKH�HVWDEOLVKPHQW�RI�VFKRROV�

OLEUDULHV��PXVHXPV�DQG�DUW�JDOOHULHV�

����3URMHFWV�IRU�WKH�FRQVWUXFWLRQ�RI�KRXVHV��RU�FUHDWLRQ�RI�KRXVLQJ�ORWV�DQG�LQGXVWULDO

FRPSOH[HV�IRU�WKH�SXUSRVHV�RI�OHDVH�RU�WUDQVIHU��ZKLFK�DUH�WR�EH�LPSOHPHQWHG�E\

WKH�6WDWH�RU�ORFDO�JRYHUQPHQWV��SXEOLF�LQVWLWXWLRQV�XQGHU�$UWLFOH���RI�WKH�$FW�RQ�WKH

0DQDJHPHQW�RI�3XEOLF�,QVWLWXWLRQV��ORFDO�SXEOLF�HQWHUSULVHV�XQGHU�WKH�/RFDO�3XEOLF

(QWHUSULVHV�$FW��RU�SHUVRQV�GHVLJQDWHG�E\�WKH�6WDWH�RU�ORFDO�JRYHUQPHQWV�

����3URMHFWV�LQ�UHODWLRQ�WR�SDWKZD\V��EULGJHV��FDEOH�OLQHV��PDWHULDO�VWRUDJHV�RU�RWKHU

DFFHVVRU\�IDFLOLWLHV�QHFHVVDU\�IRU�LPSOHPHQWLQJ�WKH�SURMHFWV�XQGHU�VXESDUDJUDSKV��

WKURXJK���

����3URMHFWV�IRU�WKH�GHYHORSPHQW�RI�UHORFDWLRQ�FRPSOH[HV��VXFK�DV�KRXVHV��IDFWRULHV�

QHFHVVDU\�IRU�LPSOHPHQWLQJ�WKH�SURMHFWV�XQGHU�VXESDUDJUDSKV���WKURXJK���

����2WKHU�SURMHFWV�IRU�ZKLFK�ODQG��HWF��FDQ�EH�H[SURSULDWHG�RU�XVHG�XQGHU�WKH�$FWV

SUHVFULEHG�LQ�WKH�DWWDFKHG�7DEOH�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������1R

SURMHFW�DOORZHG�WR�H[SURSULDWH�RU�XVH�ODQG��HWF��XQGHU�WKLV�$FW�VKDOO�EH�GHFLGHG�XQOHVV

D�SURMHFW�LV�LQ�FRPSOLDQFH�ZLWK�$UWLFOH���RU�WKH�$FWV�SUHVFULEHG�LQ�WKH�DWWDFKHG�7DEOH�

�����7KH�DWWDFKHG�7DEOH�VKDOO�QRW�EH�DPHQGHG�E\�DQ\�RWKHU�$FW�RWKHU�WKDQ�WKLV�$FW�

>7KLV�$UWLFOH�1HZO\�,QVHUWHG�E\�$FW�1R���������'HF����������@

�������$Q\�SURMHFW�RSHUDWRU
V�ULJKWV�DQG

GXWLHV�XQGHU�WKLV�$FW�VKDOO�EH�WUDQVIHUUHG�WR�DQ\�SHUVRQ�ZKR�KDV�VXFFHHGHG�WR�WKH

UHOHYDQW�SURMHFW��

�����$Q\�SURFHGXUHV�WDNHQ�DQG�RWKHU�DFWV�GRQH�XQGHU�WKLV�$FW�VKDOO�WDNH�HIIHFW�RQ

DQ\�VXFFHVVRU�WR�D�SURMHFW�RSHUDWRU��ODQGRZQHU�RU�SHUVRQ�FRQFHUQHG�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

0HWKRGV�RI�FDOFXODWLQJ�DQ\�WHUP�LQ�WKLV�$FW�VKDOO�EH�JRYHUQHG�E\�WKH�&LYLO�$FW��DQG

PDWWHUV�QHFHVVDU\�IRU�JLYLQJ�QRWLFH�DQG�VHUYLQJ�GRFXPHQWV�VKDOO�EH�SUHVFULEHG�E\
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SDUDJUDSK�����

�����$�SURMHFW�RSHUDWRU�VKDOO�PDNH�DQ�DGGLWLRQDO�QRWH�RI�DQ�REMHFWLRQ�UDLVHG�XQGHU

SDUDJUDSK ���� �LQ �WKH �UHOHYDQW �ODQG �DQG �JRRGV �SURWRFROV� �DQG �WDNH �DSSURSULDWH

PHDVXUHV �ZKHQ �KH�VKH �GHHPV �VXFK �REMHFWLRQ �ZHOO�IRXQGHG�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

$�SURMHFW�RSHUDWRU�VKDOO�IDLWKIXOO\�FRQVXOW�ZLWK�ODQGRZQHUV�DQG�SHUVRQV�FRQFHUQHG

DERXW�LQGHPQLILFDWLRQ�IRU�ODQG��HWF���DQG�PDWWHUV�QHFHVVDU\�IRU�KROGLQJ�FRQVXOWDWLRQ�

VXFK �DV �SURFHGXUHV �DQG �PHWKRGV �WKHUHIRU� �VKDOO �EH �SUHVFULEHG �E\ �3UHVLGHQWLDO

'HFUHH�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

$�SURMHFW�RSHUDWRU�VKDOO�HQWHU�LQWR�FRQWUDFWV�ZLWK�ODQGRZQHUV�DQG�SHUVRQV�FRQFHUQHG�

ZKHQ�FRQVXOWDWLRQ�XQGHU�$UWLFOH����KDV�\LHOGHG�DQ\�DJUHHPHQW�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

'HOHWHG���E\�$FW�1R��������2FW����������!

�������$Q\�SURMHFW�RSHUDWRU�PD\

H[SURSULDWH�RU�XVH�ODQG��HWF���DV�SUHVFULEHG�E\�WKLV�$FW��LI�QHFHVVDU\�IRU

LPSOHPHQWLQJ�WKH�SXEOLF�ZRUNV��

��� � �1R �ODQG� �HWF� �H[SURSULDWHG �RU �EHLQJ �XVHG �IRU �WKH �SXEOLF �ZRUNV �VKDOO �EH

H[SURSULDWHG �RU �XVHG �IRU �RWKHU �SXEOLF �ZRUNV� �XQOHVV �LW �LV �VSHFLDOO\ �UHTXLUHG�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������:KHQ�DQ\�SURMHFW�RSHUDWRU�LQWHQGV�WR�H[SURSULDWH�RU

XVH�ODQG��HWF��SXUVXDQW�WR�$UWLFOH�����KH�VKH�VKDOO�REWDLQ�SURMHFW�DSSURYDO�IURP�WKH

0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW��DV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�

�$PHQGHG�E\�$FW�1R���������0DU����������!�
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>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

$Q\ �LQGHPQLILFDWLRQ �IRU �ORVVHV �VKDOO �EH �SURYLGHG �LQGLYLGXDOO\ �WR �UHVSHFWLYH

ODQGRZQHUV�RU�SHUVRQV�FRQFHUQHG��3URYLGHG��7KDW�WKH�VDPH�VKDOO�QRW�DSSO\�ZKHUH�LW

LV�LPSRVVLEOH�WR�FRPSXWH�DQ�LQGHPQLW\�E\�LQGLYLGXDO�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

:KHUH�WKHUH�H[LVW��ZLWKLQ�WKH�VDPH�SURMHFW�DUHD��VHYHUDO�SLHFHV�RI�ODQG��HWF��XQGHU

WKH�VDPH�RZQHUVKLS�EXW�ZLWK�WKH�GLIIHUHQW�LQGHPQLW\�SHULRGV��WKH�SURMHFW�RSHUDWRU

VKDOO�PDNH�D�OXPS�VXP�SD\PHQW�RI�LQGHPQLWLHV��ZKHQ�WKH�ODQGRZQHUV�RU�SHUVRQV

FRQFHUQHG�UHTXHVW�VR�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

:KHUH�DQ\�SURMHFW�RSHUDWRU�DFTXLUHV�RU�XVHV�SDUW�RI�D�JURXS�RI�ODQG�WKDW�EHORQJV�WR

WKH�VDPH�ODQGRZQHU��HYHQ�LI�WKH�SULFH�RI�WKH�UHPDLQLQJ�ODQG�KDV�LQFUHDVHG�RU�DQ\

JDLQV�KDYH�DFFUXHG�GXH�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHOHYDQW�SXEOLF�ZRUNV��KH�VKH

VKDOO�QRW�RIIVHW�DQ\�ORVVHV�LQFXUUHG�LQ�VXFK�DFTXLVLWLRQ�RU�XVH�E\�WKH�VDLG�JDLQV�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������7KH�FRPSXWDWLRQ�RI�DQ�LQGHPQLW\

VKDOO�EH�EDVHG�RQ�WKH�SULFH�DW�WKH�WLPH�RI�\LHOGLQJ�DQ�DJUHHPHQW�ZKHUH�FRQVXOWDWLRQ�LV

KHOG��DQG�WKH�SULFH�DW�WKH�WLPH�RI�DGMXGLFDWLQJ�RQ�WKH�H[SURSULDWLRQ�RU�XVH�ZKHUH�VXFK

DGMXGLFDWLRQ�LV�UHQGHUHG��

�����:KHUH�WKH�SULFH�RI�ODQG��HWF��IOXFWXDWHV�GXH�WR�WKH�UHOHYDQW�SXEOLF�ZRUNV��VXFK

IOXFWXDWLRQ�VKDOO�QRW�EH�FRQVLGHUHG�LQ�FRPSXWLQJ�DQ�LQGHPQLW\�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������:KHUH�DQ\�SURMHFW�RSHUDWRU�LQWHQGV�WR

FRPSXWH�DQ�LQGHPQLW\�IRU�ODQG��HWF���KH�VKH�VKDOO�VHOHFW�WKUHH�DSSUDLVDO�EXVLQHVV

HQWLWLHV��ZKHUH�ERWK�WKH�0D\RU�'R�*RYHUQRU�DQG�D�ODQGRZQHU�IDLO�WR�UHFRPPHQG�DQ

DSSUDLVDO�EXVLQHVV�HQWLW\��RU�HLWKHU�WKH�0D\RU�'R�*RYHUQRU�RU�D�ODQGRZQHU�IDLOV�WR
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UHFRPPHQG�DQ�DSSUDLVDO�EXVLQHVV�HQWLW\�SXUVXDQW�WR�SDUDJUDSK������UHIHUULQJ�WR�WZR

DSSUDLVDO�EXVLQHVV�HQWLWLHV��DQG�UHTXHVW�WKHP�WR�DSSUDLVH�WKH�ODQG��HWF���3URYLGHG�

7KDW�WKLV�VKDOO�QRW�DSSO\�ZKHUH�KH�VKH�LV�DEOH�WR�FRPSXWH�WKH�LQGHPQLW\�RQ�KLV�KHU

RZQ�DFFRUGLQJ�WR�WKH�VWDQGDUGV�SUHVFULEHG�E\�2UGLQDQFH�RI�WKH�0LQLVWU\�RI�/DQG�

,QIUDVWUXFWXUH�DQG�7UDQVSRUW���$PHQGHG�E\�$FW�1R���������-XQ�����������$FW�1R�

�������0DU����������!�

�����:KHQ�D�SURMHFW�RSHUDWRU�VHOHFWV�DSSUDLVDO�EXVLQHVV�HQWLWLHV�SXUVXDQW�WR�WKH�PDLQ

VHQWHQFH�RI�SDUDJUDSK����� �WKH�0D\RU�'R�*RYHUQRU�KDYLQJ�MXULVGLFWLRQ�RYHU�WKH

UHOHYDQW�ODQG�DQG�WKH�RZQHU�RI�WKH�UHOHYDQW�ODQG�PD\�UHFRPPHQG�RQH�DSSUDLVDO

EXVLQHVV�HQWLW\�UHVSHFWLYHO\��DV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��,Q�VXFK�FDVHV��D

SURMHFW�RSHUDWRU�VKDOO�VHOHFW�DSSUDLVDO�EXVLQHVV�HQWLWLHV�LQFOXGLQJ�DSSUDLVDO�EXVLQHVV

HQWLWLHV�UHFRPPHQGHG���$PHQGHG�E\�$FW�1R���������-XQ���������!

��� � �0DWWHUV �QHFHVVDU\ �IRU �SURFHGXUHV �DQG �PHWKRGV �IRU �UHTXHVWLQJ �DSSUDLVDO�

VWDQGDUGV�IRU�FRPSXWLQJ�DQ�LQGHPQLW\��HWF��XQGHU�SDUDJUDSKV�����DQG�����VKDOO�EH

SUHVFULEHG�E\�2UGLQDQFH�RI �WKH�0LQLVWU\ �RI �/DQG� �,QIUDVWUXFWXUH�DQG�7UDQVSRUW�

�$PHQGHG�E\�$FW �1R� ������� �0DU� ���� �����!

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������:KHUH�WKH�6WDWH�SD\V�LQGHPQLWLHV�ZLWK

ERQGV�SXUVXDQW�WR�$UWLFOH��������WR�LQGHPQLI\�ODQGRZQHUV�DQG�SHUVRQV�FRQFHUQHG�IRU

DQ\�ORVVHV�LQFXUUHG�LQ�WKH�DFTXLVLWLRQ�RU�XVH�RI�ODQG��HWF��IRU�URDG�FRQVWUXFWLRQ�XQGHU

WKH�5RDG�$FW��LQGXVWULDO�FRPSOH[�GHYHORSPHQW�SURMHFWV�XQGHU�WKH�,QGXVWULDO�6LWHV�DQG

'HYHORSPHQW�$FW��UDLOURDGV�FRQVWUXFWLRQ�ZRUNV�XQGHU�WKH�5DLOURDG�&RQVWUXFWLRQ�$FW�

KDUERU�ZRUNV�XQGHU�WKH�+DUERU�$FW�DQG�RWKHU�SXEOLF�ZRUNV�SUHVFULEHG�E\

3UHVLGHQWLDO�'HFUHH��WKH�6WDWH�PD\�LVVXH�LQGHPQLW\�ERQGV�ZLWK�WKH�FKDUJH�RI�WKH

IROORZLQJ�DFFRXQWV���

����*HQHUDO�DFFRXQWV�

����6SHFLDO�DFFRXQWV�IRU�WUDIILF�IDFLOLWLHV�

�����,QGHPQLW\�ERQGV�VKDOO�EH�LVVXHG�E\�WKH�0LQLVWHU�RI�6WUDWHJ\�DQG�)LQDQFH�DW�WKH

UHTXHVW �RI �WKH�KHDG�RI �D�UHODWHG�FHQWUDO �DGPLQLVWUDWLYH�DJHQF\�LQ�FKDUJH�RI �WKH

PDQDJHPHQW�RI �WKH�DFFRXQWV �XQGHU�HDFK�VXESDUDJUDSK�RI �SDUDJUDSK�����

�����:KHUH�WKH�0LQLVWHU�RI�6WUDWHJ\�DQG�)LQDQFH�LQWHQGV�WR�LVVXH�LQGHPQLW\�ERQGV�

KH�VKH�VKDOO�REWDLQ�D�UHVROXWLRQ�IURP�WKH�1DWLRQDO�$VVHPEO\�E\�DFFRXQW�
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�����,QGHPQLW\�ERQGV�VKDOO�EH�LVVXHG�E\�PDNLQJ�GHOLYHU\�WR�ODQGRZQHUV�DQG�SHUVRQV

FRQFHUQHG�

�����,QGHPQLW\�ERQGV�PD\�EH�WUDQVIHUUHG�RU�SURYLGHG�DV�FROODWHUDO�

�����0HWKRGV�RI�LVVXLQJ�LQGHPQLW\�ERQGV��PHWKRGV�RI�GHWHUPLQLQJ�LQWHUHVW�UDWHV�

PHWKRGV�RI�PDNLQJ�UHGHPSWLRQ��DQG�RWKHU�PDWWHUV�QHFHVVDU\�IRU�WKH�LVVXDQFH�RI

LQGHPQLW\�ERQGV�VKDOO�EH�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�

�����7KH�LVVXDQFH�RI�LQGHPQLW\�ERQGV�VKDOO �EH�JRYHUQHG�E\�WKH�6WDWH�%RQG�$FW�

H[FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�IRU�LQ�WKLV�$FW�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������:LWK�UHVSHFW�WR�DQ\�ODQG

DFTXLUHG�WKURXJK�FRQVXOWDWLRQ�RU�DGMXGLFDWLRQ��WKH�LQGHPQLILFDWLRQ�VKDOO�EH�SURYLGHG

EDVHG�XSRQ�WKH�RIILFLDOO\�DVVHVVHG�ODQG�SULFHV�XQGHU�WKH�$FW�RQ�WKH�3XEOLF

$QQRXQFHPHQW�RI�5HDO�(VWDWH�9DOXHV��EXW�VXFK�LQGHPQLILFDWLRQ�VKDOO�EH�SURYLGHG�DW�D

UHDVRQDEOH�SULFH�DVVHVVHG�E\�FRQVLGHULQJ�WKH�SODQ�IRU�XWLOL]LQJ�VXFK�ODQG�XQGHU�WKH

UHODWHG�VWDWXWHV�IURP�WKH�EDVH�GDWH�RI�VXFK�RIILFLDO�DVVHVVPHQW�WR�WKH�SRLQW�RI�WLPH

IRU�SULFLQJ��WKH�IOXFWXDWLRQ�UDWH�RI�WKH�ODQG�SULFH�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH

IRU�WKH�DUHD��WKH�SULFH�RI�ZKLFK�LV�QRW�DIIHFWHG�E\�WKH�UHOHYDQW�SXEOLF�ZRUNV��WKH

SURGXFHU�SULFH�LQIODWLRQ��UHIHUULQJ�WR�WKH�UDWH�FRPSXWHG�EDVHG�RQ�WKH�SURGXFHU�SULFH

LQGH[�VXUYH\HG�DQG�SXEOLVKHG�E\�WKH�%DQN�RI�.RUHD�XQGHU�$UWLFOH����RI�WKH�%DQN�RI

.RUHD�$FW���DQG�WKH�ORFDWLRQ��VKDSH��HQYLURQPHQW��XWLOL]DWLRQ�VWDWXV��HWF��RI�WKH

UHOHYDQW�ODQG���$PHQGHG�E\�$FW�1R���������-DQ����������!�

�����$Q�LQGHPQLW\�IRU�ODQG�VKDOO�EH�FRPSXWHG�E\�FRQVLGHULQJ�WKH�DFWXDO�XWLOL]DWLRQ

VWDWXV�DW�WKH�SRLQW�RI�WLPH�IRU�SULFLQJ�DQG�WKH�REMHFWLYH�FLUFXPVWDQFHV�EDVHG�RQ�E\

WKH�JHQHUDO�XWLOL]DWLRQ�PHWKRGV��EXW�QR�FRQVLGHUDWLRQ�VKDOO�EH�JLYHQ�WR�WKH�WHPSRUDU\

ODQG�XWLOL]DWLRQ�VWDWXV��WKH�VXEMHFWLYH�YDOXH�FRQFHLYHG�E\�ODQGRZQHUV�RU�SHUVRQV

FRQFHUQHG��DQG�FDVHV�RI�SUHPLVLQJ�WKDW�WKH�ODQG�ZRXOG�EH�XVHG�IRU�VSHFLDO�SXUSRVHV�

HWF�

��� � �,Q �FDVHV �RI �DFTXLVLWLRQ �WKURXJK�FRQVXOWDWLRQ�SULRU �WR �SURMHFW �DSSURYDO� �WKH

RIILFLDOO\�DVVHVVHG�ODQG�SULFH�UHIHUUHG�WR�LQ�SDUDJUDSK�����VKDOO�EH�VXFK�SULFH�DV
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DQQRXQFHG�SXEOLFO\�DW�WKH�SRLQW�RI�WLPH�QHDUHVW�WR�WKH�SRLQW�RI�WLPH�IRU�SULFLQJ��DPRQJ

WKH�RIILFLDOO\�DVVHVVHG�ODQG�SULFHV�DW�WKH�SRLQW�RI�WLPH�IRU�SULFLQJ�RI�WKH�UHOHYDQW�ODQG�

�����,Q�FDVHV�RI�DFTXLVLWLRQ�VXEVHTXHQW�WR�SURMHFW�DSSURYDO��WKH�RIILFLDOO\�DVVHVVHG

ODQG�SULFH�UHIHUUHG�WR�LQ�SDUDJUDSK�����VKDOO�EH�VXFK�SULFH�DV�DQQRXQFHG�SXEOLFO\�DW

WKH�SRLQW�RI�WLPH�QHDUHVW�WR�WKH�GDWH�RI�SXEOLF�DQQRXQFHPHQW�RI�WKH�UHOHYDQW�SURMHFW

DSSURYDO��DPRQJ�WKH�RIILFLDOO\�DVVHVVHG�ODQG�SULFHV�SXEOLVKHG�DW�WKH�WLPH�RI�\LHOGLQJ

DQ�DJUHHPHQW�RU�DGMXGLFDWLRQ�RQ�WKH�UHOHYDQW�ODQG��ZKLFK�DUH�VXFK�RIILFLDOO\�DVVHVVHG

ODQG�SULFHV��WKH�EDVH�GDWH�RI�SXEOLF�DQQRXQFHPHQW�LV�WKH�SRLQW�RI�WLPH�SULRU�WR�WKH

GDWH�RI�WKH�SXEOLF�DQQRXQFHPHQW�RI�WKH�SURMHFW�DSSURYDO�

�����1RWZLWKVWDQGLQJ�SDUDJUDSKV�����DQG������LI�LW�LV�UHFRJQL]HG�WKDW�WKH�SULFH�RI�ODQG

WR�EH�DFTXLUHG�KDV�IOXFWXDWHG�EHFDXVH�WKH�SODQ�RU�LPSOHPHQWDWLRQ�RI�WKH�SXEOLF�ZRUNV

KDV�EHHQ�SXEOLFO\�QRWLILHG�RU�DQQRXQFHG��WKH�RIILFLDOO\�DVVHVVHG�ODQG�SULFH�XQGHU

SDUDJUDSK�����VKDOO�EH�VXFK�SULFH�DV�SXEOLFO\�DQQRXQFHG�DW�WKH�QHDUHVW�WLPH�RI�WKH

GDWH�RI�SXEOLF�QRWLILFDWLRQ�RU�WKH�GDWH�RI�DQQRXQFHPHQW�RI�WKH�UHOHYDQW�SXEOLF�ZRUNV�

DPRQJ�WKH�RIILFLDOO\�DVVHVVHG�ODQG�SULFHV�DW�WKH�SRLQW�RI�WLPH�IRU�SULFLQJ�WKH�UHOHYDQW

ODQG�DV�WKH�RIILFLDOO\�DVVHVVHG�ODQG�SULFH��WKH�EDVH�GDWH�RI�WKH�SXEOLF�QRWLILFDWLRQ�RU

DQQRXQFHPHQW�RI�ZKLFK�LV�WKH�WLPH�SULRU�WR�WKH�UHOHYDQW�GDWH�RI�SXEOLF�QRWLILFDWLRQ�RU

WKH�UHOHYDQW�GDWH�RI�DQQRXQFHPHQW�

�����'HWDLOHG�PHWKRGV�IRU�FRPSXWLQJ�RU�DVVHVVLQJ�DQ�LQGHPQLW\�IRU�DQ\�ODQG�WR�EH

DFTXLUHG�DQG�IRU�ULJKWV�RWKHU�WKDQ�WKH�RZQHUVKLS�WKHUHRI�VKDOO �EH�SUHVFULEHG�E\

2UGLQDQFH�RI�WKH�0LQLVWU\�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�LQ�FRQVLGHUDWLRQ�RI

WKH�LQYHVWPHQW�FRVWV��H[SHFWHG�JDLQV��WUDQVDFWLRQ�SULFHV��HWF���$PHQGHG�E\�$FW�1R�

�������0DU����������!

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������:LWK�UHVSHFW�WR�DQ\�ODQG�WR

EH�XVHG�WKURXJK�FRQVXOWDWLRQ�RU�DGMXGLFDWLRQ��WKH�LQGHPQLILFDWLRQ�VKDOO�EH�SURYLGHG�DW

D�UHDVRQDEOH�SULFH�DVVHVVHG�E\�FRQVLGHULQJ�ODQG�UHQWV��OHDVH�UHQWV��PHWKRGV�RI�XVH�

SHULRG�RI�XVH��SULFHV��HWF��RI�VXFK�ODQG�DQG�DGMDFHQW�VLPLODU�ODQG���

�����'HWDLOHG�PHWKRGV�IRU�FRPSXWLQJ�RU�DVVHVVLQJ�DQ�LQGHPQLW\�IRU�DQ\�ODQG�WR�EH

XVHG�DQG�IRU�WKH�XVH�RI�VSDFH�XQGHUJURXQG�DQG�VXUIDFH�WKHUHRI�VKDOO�EH�SUHVFULEHG

E\�2UGLQDQFH�RI�WKH�0LQLVWU\�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�LQ�FRQVLGHUDWLRQ

RI�WKH�LQYHVWPHQW�FRVWV��H[SHFWHG�JDLQV��WUDQVDFWLRQ�SULFHV��HWF���$PHQGHG�E\�$FW
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1R���������0DU����������!

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

,Q�DQ\�RI�WKH�IROORZLQJ�FDVHV�DIWHU�D�SXEOLF�DQQRXQFHPHQW�RI�SURMHFW�DSSURYDO��WKH

RZQHU�RI�UHOHYDQW�ODQG�PD\�HLWKHU�UHTXHVW�WKH�SURMHFW�RSHUDWRU�WR�SXUFKDVH�KLV�KHU

ODQG��RU�UHTXHVW�WKH�FRPSHWHQW�/DQG�7ULEXQDO�WR�H[SURSULDWH�KLV�KHU�ODQG��,Q�VXFK

FDVHV��D�SHUVRQ�FRQFHUQHG�PD\�UHTXHVW�WKH�SURMHFW�RSHUDWRU�RU�WKH�FRPSHWHQW�/DQG

7ULEXQDO�WR�KDYH�KLV�KHU�ULJKW�VXVWDLQHG�

����:KHUH�WKH�ODQG�XVH�SHULRG�LV�WKUHH�\HDUV�RU�PRUH�

����:KHUH�WKH�IRUP�DQG�TXDOLW\�RI�ODQG�LV�FKDQJHG�E\�XVLQJ�VXFK�ODQG�

����:KHUH�WKH�ODQGRZQHU
V�EXLOGLQJV�VWDQG�RQ�WKH�ODQG�LQWHQGHG�WR�EH�XVHG�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�����

:KHUH�WKH�SULFH�RI�UHPDLQLQJ�ODQG�LV�UHGXFHG�RU�RWKHU�ORVVHV�DUH�LQFXUUHG�GXH�WR�WKH

DFTXLVLWLRQ�RU�XVH�RI�DQ\�SDUW�RI�D�JURXS�RI�ODQG�EHORQJLQJ�WR�WKH�VDPH�ODQGRZQHU��RU

ZKHUH�LW�LV�QHFHVVDU\�WR�LQVWDOO�D�QHZ�SDVVDJH��GLWFK��IHQFH��HWF��RU�WR�LPSOHPHQW�DQ\

FRQVWUXFWLRQ�ZRUNV�RQ�WKH�UHPDLQLQJ�ODQG��WKH�SURMHFW�RSHUDWRU�VKDOO�SURYLGH

LQGHPQLILFDWLRQ�IRU�VXFK�ORVVHV�RU�WKH�FRVWV�IRU�VXFK�ZRUNV��DV�SUHVFULEHG�E\

2UGLQDQFH�RI�WKH�0LQLVWU\�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW��3URYLGHG��7KDW�LI

WKH�VXP�RI�WKH�UHGXFHG�SULFH�RI�WKH�UHPDLQLQJ�ODQG�DQG�WKH�FRQVWUXFWLRQ�FRVWV�RQ�WKH

UHPDLQLQJ�ODQG�H[FHHGV�WKH�SULFH�RI�WKH�UHPDLQLQJ�ODQG��WKH�SURMHFW�RSHUDWRU�PD\

SXUFKDVH�VXFK�UHPDLQLQJ�ODQG���$PHQGHG�E\�$FW�1R���������0DU����������!��

�����1R�FODLP�IRU�LQGHPQLILFDWLRQ�IRU�DQ\�ORVVHV�RU�FRVWV�XQGHU�WKH�PDLQ�VHQWHQFH�RI

SDUDJUDSK���� �PD\ �EH �ILOHG �ZKHQ�RQH�\HDU �SDVVHV �IURP�WKH �GDWH �RQ�ZKLFK �WKH

FRQVWUXFWLRQ �RI �WKH �UHOHYDQW �SURMHFW �LV �FRPSOHWH�

�����:KHUH�D�SURMHFW�RSHUDWRU�SXUFKDVHV�UHPDLQLQJ�ODQG�SXUVXDQW�WR�WKH�SURYLVR�WR

SDUDJUDSK���� �DIWHU�D�SXEOLF�DQQRXQFHPHQW�RI�SURMHFW�DSSURYDO �LV �PDGH��SURMHFW

DSSURYDO�XQGHU�$UWLFOH����RU�D�SXEOLF�DQQRXQFHPHQW�RI�SURMHFW�DSSURYDO�XQGHU�$UWLFOH

���VKDOO�EH�GHHPHG�PDGH�IRU�VXFK�UHPDLQLQJ�ODQG�

��� � �7KH �SURYLVLRQV �$UWLFOH �� ���� �DQG ���� �VKDOO �DSSO\ �PXWDWLV �PXWDQGLV �WR

LQGHPQLILFDWLRQ�IRU�DQ\�ORVVHV�RU�FRVWV��RU�WKH�DFTXLVLWLRQ�RI�ODQG�XQGHU�SDUDJUDSK
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����

�����7KH�SURYLVLRQV�RI�$UWLFOHV����������������DQG��������WKURXJK�����VKDOO�DSSO\

PXWDWLV�PXWDQGLV�WR�WKH�GHWDLOHG�PHWKRGV�RI�FDOFXODWLQJ�RU�DVVHVVLQJ�DQ�LQGHPQLW\�IRU

WKH�UHPDLQLQJ�ODQG�WR�EH�SXUFKDVHG�XQGHU�WKH�SURYLVR�WR�SDUDJUDSK�����DQG�DQ\�JRRGV

WKHUHRQ�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�����

:KHUH�LW�LV�VXEVWDQWLDOO\�LPSUDFWLFDEOH�WR�XVH�WKH�UHPDLQLQJ�ODQG�IRU�LWV�RULJLQDO

SXUSRVHV�EHFDXVH�SDUW�RI�D�JURXS�RI�ODQG�EHORQJLQJ�WR�WKH�VDPH�ODQGRZQHU�LV

SXUFKDVHG�RU�H[SURSULDWHG�WKURXJK�FRQVXOWDWLRQ��WKH�UHOHYDQW�ODQGRZQHU�PD\�UHTXHVW

WKH�SURMHFW�RSHUDWRU�WR�SXUFKDVH�WKH�UHPDLQLQJ�ODQG��DQG�PD\�UHTXHVW�WKH�FRPSHWHQW

/DQG�7ULEXQDO�WR�H[SURSULDWH�LW�VXEVHTXHQW�WR�JUDQWLQJ�RI�SURMHFW�DSSURYDO��,Q�VXFK

FDVHV��D�UHTXHVW�IRU�H[SURSULDWLRQ�VKDOO�EH�PDGH�RQO\�LI�WKH�FRQVXOWDWLRQ�RQ�SXUFKDVH

\LHOGV�QR�DJUHHPHQW��DQG�LW�VKDOO�EH�PDGH�E\�WKH�FRPSOHWLRQ�GDWH�RI�FRQVWUXFWLRQ�RI

VXFK�SURMHFW���

�����$Q\�SHUVRQ�ZKR�KROGV�D�ULJKW�WR�WKH�UHPDLQLQJ�ODQG�DQG�DQ\�JRRGV�WKHUHRQ��D

UHTXHVW�IRU�SXUFKDVH�RU�H[SURSULDWLRQ�RI�ZKLFK�LV�PDGH�XQGHU�SDUDJUDSK������PD\

UHTXHVW�WKH�SURMHFW�RSHUDWRU�RU�WKH�FRPSHWHQW�/DQG�7ULEXQDO�WR�KDYH�KLV�KHU�ULJKW

VXVWDLQHG�

�����7KH�SURYLVLRQV�RI�$UWLFOH��������VKDOO�DSSO\�PXWDWLV�PXWDQGLV�WR�WKH�DFTXLVLWLRQ

RI�ODQG�XQGHU�SDUDJUDSK�����

�����7KH�SURYLVLRQV�RI�$UWLFOHV����������������DQG��������WKURXJK�����VKDOO�DSSO\

PXWDWLV�PXWDQGLV�WR�GHWDLOHG�PHWKRGV�RI�FDOFXODWLQJ�DQG�DVVHVVLQJ�DQ�LQGHPQLW\�IRU

WKH�UHPDLQLQJ�ODQG�DQG�JRRGV�WKHUHRQ�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������)RU�EXLOGLQJV�

VWDQGLQJ�WUHHV��VWUXFWXUHV�DQG�RWKHU�IL[WXUHV�RQ�DQ\�ODQG��KHUHLQDIWHU�UHIHUUHG�WR�DV

�EXLOGLQJV��HWF�����LQGHPQLILFDWLRQ�VKDOO�EH�SURYLGHG�LQ�WKH�DPRXQW�RI�FRVWV�QHFHVVDU\

IRU�UHORFDWLQJ�WKHP��KHUHLQDIWHU�UHIHUUHG�WR�DV��UHORFDWLRQ�FRVWV����3URYLGHG��7KDW�LQ

DQ\�RI�WKH�IROORZLQJ�FDVHV��VXFK�LQGHPQLILFDWLRQ�VKDOO�EH�PDGH�DW�WKH�SULFH�RI�WKH

UHOHYDQW�JRRGV��



ਫ਼܁ؿࢽԶئঈ���������������������������������������������������������������������������������������������������������������������˲ɼࢿئ

೻$&7�21�$&48,6,7,21�2)�$1'�&203(16$7,21�)25�/$1'��(7&��)25�38%/,&�:25.6�352-(&76
೼

����:KHUH�LW�LV�LPSUDFWLFDEOH�WR�UHORFDWH�EXLOGLQJV��HWF���RU�WKH�UHORFDWLRQ�WKHUHRI

PDNHV�LW�LPSRVVLEOH�WR�XVH�VXFK�EXLOGLQJV��HWF��IRU�LWV�RULJLQDO�SXUSRVHV�

����:KHUH�WKH�UHORFDWLRQ�FRVWV�RI�EXLOGLQJV��HWF��DUH�LQ�H[FHVV�RI�WKH�SULFH�RI�VXFK

JRRGV�

����:KHUH�WKH�SURMHFW�RSHUDWRU�DFTXLUHV�WKHP�IRU�XVLQJ�WKHP�GLUHFWO\�IRU�KLV�KHU

SXEOLF�ZRUNV�

��� � �,QGHPQLILFDWLRQ�IRU�DQ\�ORVVHV�LQFXUUHG�WR�IDUP�FURSV�VKDOO �EH�SURYLGHG�E\

FRPSUHKHQVLYHO\�FRQVLGHULQJ�WKH�W\SHV� �OHYHO�RI�JURZWK�WKHUHRI� �HWF�

�����,QGHPQLILFDWLRQ�IRU�VRLO��VWRQHV��VDQG�RU�JUDYHO�EHORQJLQJ�WR�ODQG��OLPLWHG�WR

FDVHV�ZKHUH�VRLO��VWRQHV��VDQG�RU�JUDYHO�LV�DFTXLUHG�RU�VHSDUDWHO\�XVHG�IURP�WKH

UHOHYDQW�ODQG��VKDOO�EH�SURYLGHG�DW�D�UHDVRQDEOH�SULFH�DVVHVVHG�E\�FRQVLGHULQJ�WKH

WUDQVDFWLRQ�SULFHV��HWF�

�����,QGHPQLILFDWLRQ�IRU�JUDYHV�VKDOO�EH�SURYLGHG�E\�FRPSXWLQJ�H[SHQVHV�LQFXUUHG�LQ

UHORFDWLQJ�WKHP�

�����:KHUH�EXLOGLQJV��HWF��LQ�WKH�SODQQHG�SURMHFW�DUHD�IDOO�XQGHU�SDUDJUDSK�������RU���

D�SURMHFW�RSHUDWRU�PD\�DSSO\�IRU�DGMXGLFDWLRQ�RQ�WKH�H[SURSULDWLRQ�RI�VXFK�REMHFWV�WR

WKH�FRPSHWHQW�/DQG�7ULEXQDO�

�����'HWDLOHG�PHWKRGV�RI�FDOFXODWLQJ�DQG�DVVHVVLQJ�DQ�LQGHPQLW\�IRU�JRRGV�XQGHU

SDUDJUDSKV�����WKURXJK������DQG�WKH�VWDQGDUGV�IRU�LQGHPQLILFDWLRQ�WKHUHIRU�VKDOO�EH

SUHVFULEHG�E\�2UGLQDQFH�RI �WKH�0LQLVWU\ �RI �/DQG� �,QIUDVWUXFWXUH�DQG�7UDQVSRUW�

�$PHQGHG�E\�$FW �1R� ������� �0DU� ���� �����!

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������:KHUH�WKH

SULFH�RI�DQ\�UHPDLQLQJ�EXLOGLQJ�LV�UHGXFHG�RU�DQ\�RWKHU�ORVVHV�DUH�LQFXUUHG�EHFDXVH

DQ\�SDUW�RI�D�JURXS�RI�WKH�EXLOGLQJV�SRVVHVVHG�E\�WKH�VDPH�RZQHU�LV�DFTXLUHG�RU

XVHG��WKH�SURMHFW�RSHUDWRU�VKDOO�SURYLGH�LQGHPQLILFDWLRQ�IRU�VXFK�ORVVHV��DV

SUHVFULEHG�E\�2UGLQDQFH�RI�WKH�0LQLVWU\�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�

3URYLGHG��7KDW�ZKHUH�WKH�VXP�RI�WKH�UHGXFHG�SULFH�RI�WKH�DQ\�UHPDLQLQJ�EXLOGLQJ�DQG

WKH�UHSDLULQJ�FRVWV��UHIHUULQJ�WR�FRVWV�XVHG�IRU�FRQVWUXFWLRQ�GHHPHG�JHQHUDOO\

QHFHVVDU\�IRU�XQLIRUPO\�PDLQWDLQLQJ�WKH�XWLOLW\�RI�WKH�UHPDLQLQJ�SDUWV�RI�WKH�EXLOGLQJ

WR�EH�XVHG�IRU�LWV�RULJLQDO�SXUSRVH��3URYLGHG��7KDW�QR�FRVWV�QHFHVVDU\�IRU�LPSURYLQJ

IDFLOLWLHV�UHTXLUHG�XQGHU�WKH�UHODWHG�VWDWXWHV��VXFK�DV�WKH�%XLOGLQJ�$FW��VKDOO�EH
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LQFOXGHG��H[FHHGV�WKH�SULFH�RI�WKH�UHPDLQLQJ�EXLOGLQJV��WKH�SURMHFW�RSHUDWRU�PD\

SXUFKDVH�VXFK�UHPDLQLQJ�EXLOGLQJV���$PHQGHG�E\�$FW�1R���������0DU����������!��

���� �:KHQ�LW �LV�VXEVWDQWLDOO\�LPSUDFWLFDEOH�WR�XVH�DQ\�UHPDLQLQJ�EXLOGLQJ�IRU�LWV

RULJLQDO�SXUSRVHV�EHFDXVH�SDUW�RI�D�JURXS�RI�WKH�EXLOGLQJV�SRVVHVVHG�E\�WKH�VDPH

RZQHU�LV�SXUFKDVHG�RU�H[SURSULDWHG�WKURXJK�FRQVXOWDWLRQ��WKH�RZQHU�RI�VXFK�EXLOGLQJ

PD\�UHTXHVW�D�SURMHFW�RSHUDWRU�WR�SXUFKDVH�WKH�UHPDLQLQJ�EXLOGLQJ�DQG�PD\�UHTXHVW

WKH�FRPSHWHQW�/DQG�7ULEXQDO�WR�H[SURSULDWH�WKHP�DIWHU�SURMHFW�DSSURYDO�LV�JUDQWHG��,Q

VXFK�FDVHV��D�UHTXHVW�IRU�H[SURSULDWLRQ�VKDOO�EH�PDGH�RQO\�LI�WKH�FRQVXOWDWLRQ�RQ

SXUFKDVH�KDV�QRW�EHHQ�HIIHFWHG� �DQG�LW �VKDOO �EH�PDGH�E\�WKH�FRPSOHWLRQ�GDWH�RI

FRQVWUXFWLRQ�RI�VXFK�SURMHFW�

��� � �7KH �SURYLVLRQV �RI �$UWLFOH �� ���� �DQG ���� �VKDOO �DSSO\ �PXWDWLV �PXWDQGLV �WR

LQGHPQLILFDWLRQ�IRU�DQG�WKH�DFTXLVLWLRQ�RI�DQ\�UHPDLQLQJ�EXLOGLQJ�XQGHU�SDUDJUDSK�����

�����7KH�SURYLVLRQV�RI�$UWLFOH��������VKDOO�DSSO\�PXWDWLV�PXWDQGLV�WR�LQGHPQLILFDWLRQ

XQGHU�WKH�PDLQ�VHQWHQFH�RI�SDUDJUDSK�����DQG�WKH�SURYLVLRQV�RI�$UWLFOH��������VKDOO

DSSO\�PXWDWLV�PXWDQGLV�WR�WKH�DFTXLVLWLRQ�RI�DQ\�UHPDLQLQJ�EXLOGLQJ�XQGHU�WKH�SURYLVR

WR�SDUDJUDSK�����DQG�SDUDJUDSK�����

�����7KH�SURYLVLRQV�RI�$UWLFOHV����������������DQG��������WKURXJK�����VKDOO�DSSO\

PXWDWLV�PXWDQGLV�WR�WKH�GHWDLOHG�PHWKRGV�RI�FDOFXODWLQJ�DQG�DVVHVVLQJ�DQ�LQGHPQLW\

IRU�DQ\�UHPDLQLQJ�EXLOGLQJ�WR�EH�DFTXLUHG�SXUVXDQW�WR�WKH�SURYLVR�WR�SDUDJUDSK����

DQG�SDUDJUDSK�����

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������,QGHPQLILFDWLRQ�IRU�PLQLQJ�ULJKWV��ILVKLQJ

ULJKWV�DQG�ULJKWV�WR�XVH�ZDWHU��LQFOXGLQJ�ZDWHU�IDFLOLWLHV���HWF��VKDOO�EH�SURYLGHG�DW�D

UHDVRQDEOH�SULFH�DVVHVVHG�E\�FRQVLGHULQJ�WKH�LQYHVWPHQW�FRVWV��H[SHFWHG�JDLQV�

WUDQVDFWLRQ�SULFHV��HWF��

�����'HWDLOHG�PHWKRGV�RI�FDOFXODWLQJ�DQG�DVVHVVLQJ�DQ�LQGHPQLW\�XQGHU�SDUDJUDSK����

VKDOO �EH �SUHVFULEHG �E\ �2UGLQDQFH �RI �WKH �0LQLVWU\ �RI �/DQG� �,QIUDVWUXFWXUH �DQG

7UDQVSRUW� ��$PHQGHG �E\ �$FW �1R� ������� �0DU� ���� �����!

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������,QGHPQLILFDWLRQ�IRU�DQ\

EXVLQHVV�ORVVHV�LQFXUUHG�LQ�WKH�GLVFRQWLQXDWLRQ�RU�VXVSHQVLRQ�RI�EXVLQHVV�VKDOO�EH
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SURYLGHG�E\�FRQVLGHULQJ�WKH�EXVLQHVV�SURILWV��WUDQVIHU�H[SHQVHV�IRU�IDFLOLWLHV��HWF���

��� � �,QGHPQLILFDWLRQ �IRU �IDUP �ORVVHV �VKDOO �EH �SURYLGHG �WR �DQ �DFWXDO �IDUPHU �E\

FRQVLGHULQJ�LQFRPHV��HWF��SHU�XQLW�DUHD�RI�IDUPODQG��3URYLGHG��7KDW�LI�WKH�RZQHU�RI

IDUPODQG�LV�D�IDUPHU�OLYLQJ�LQ�WKH�UHOHYDQW�DUHD��LQGHPQLILFDWLRQ�PD\�EH�PDGH�LQ

DFFRUGDQFH�ZLWK�FRQVXOWDWLRQ�KHOG�EHWZHHQ�WKH�RZQHU�RI�IDUPODQG�DQG�WKH�DFWXDO

IDUPHU�

�����,QGHPQLILFDWLRQ�IRU�ZDJH�ORVVHV�VXIIHUHG�E\�WKH�ZRUNHUV�WHPSRUDULO\�ODLG�RII�RU

XQHPSOR\HG��VKDOO�EH�SURYLGHG�E\�FRQVLGHULQJ�WKH�DYHUDJH�ZDJHV��HWF��XQGHU�WKH

/DERU�6WDQGDUGV�$FW�

�����'HWDLOHG�PHWKRGV�RI�FDOFXODWLQJ�DQG�DVVHVVLQJ�DQ�LQGHPQLW\�XQGHU�SDUDJUDSKV

����WKURXJK������WKH�VWDQGDUGV�IRU�LQGHPQLILFDWLRQ��DQG�PDWWHUV�FRQFHUQLQJ�FULWHULD

IRU�UHFRJQL]LQJ�DFWXDO�IDUPHUV�XQGHU�SDUDJUDSK�����VKDOO�EH�SUHVFULEHG�E\�2UGLQDQFH

RI�WKH�0LQLVWU\�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW���$PHQGHG�E\�$FW�1R��������

0DU����������!

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R���������$XJ���������@

�������$Q\�SURMHFW�RSHUDWRU�VKDOO

HLWKHU�HVWDEOLVK�DQG�WDNH�UHORFDWLRQ�PHDVXUHV�RU�SD\�UHVHWWOHPHQW�VXEVLGLHV��DV

SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��IRU�SHUVRQV�ZKR�DUH�GHSULYHG�RI�WKHLU�EDVH�RI

OLYHOLKRRG�E\�SURYLGLQJ�WKHLU�UHVLGHQWLDO�EXLOGLQJ�GXH�WR�WKH�LPSOHPHQWDWLRQ�RI�SXEOLF

ZRUNV��KHUHLQDIWHU�UHIHUUHG�WR�DV��SHUVRQV�VXEMHFW�WR�UHORFDWLRQ�PHDVXUHV����

��� � �:KHQ�DQ\�SURMHFW �RSHUDWRU�LQWHQGV�WR�HVWDEOLVK�UHORFDWLRQ�PHDVXUHV�XQGHU

SDUDJUDSK������KH�VKH�VKDOO�FRQVXOW�LQ�DGYDQFH�ZLWK�WKH�KHDG�RI�WKH�FRPSHWHQW�ORFDO

JRYHUQPHQW�

�����7KH�6WDWH�RU�ORFDO�JRYHUQPHQWV�VKDOO�SUHIHUHQWLDOO\�VXEVLGL]H�IXQGV�IURP�WKH

+RXVLQJ�DQG�8UEDQ�)XQG�XQGHU�WKH�+RXVLQJ�DQG�8UEDQ�)XQG�$FW�IRU�WKH�FUHDWLRQ�RI

KRXVLQJ �ORWV �DQG �WKH �FRQVWUXFWLRQ �RI �KRXVHV �IROORZLQJ �WKH �LPSOHPHQWDWLRQ �RI

UHORFDWLRQ �PHDVXUHV� ��$PHQGHG �E\ �$FW �1R� ������� �-DQ� ��� �����!

�����5HORFDWLRQ�PHDVXUHV�VKDOO�LQFOXGH�EDVLF�OLYLQJ�IDFLOLWLHV�RQ�DQ�RUGLQDU\�OHYHO�

VXFK�DV�URDGV��ZDWHU�VXSSO\�IDFLOLWLHV��GUDLQDJH�IDFLOLWLHV�DQG�RWKHU�SXEOLF�IDFLOLWLHV�

LQ�D�UHVHWWOHPHQW�DUHD��LQFOXGLQJ�D�KRXVLQJ�FRPSOH[�FRQVWUXFWHG�E\�LPSOHPHQWLQJ

UHORFDWLRQ�PHDVXUHV���DQG�WKH�FRVWV�LQFXUUHG�WKHUHLQ�VKDOO�EH�ERUQH�E\�D�SURMHFW

RSHUDWRU��3URYLGHG��7KDW�LI�D�QRQ�DGPLQLVWUDWLYH�SURMHFW�RSHUDWRU�HVWDEOLVKHV�DQG
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>(QIRUFHPHQW�'DWH�����6HS�������@�>$FW�1R������������-DQ���������:KROH�$PHQGPHQW@
˲ੵˬ੼ٕ��ٕѰۏૡɼ˕�দ˘��������������������

˲ੵˬ੼ٕ��ٕѰۏૡɼ˕�एɼ˓ݤ��������������������
˲ੵˬ੼ٕ��ٕѰۏૡɼ˕�࣯੔ɼʸ˓ݤ��������������������

7KH�SXUSRVH�RI�WKLV�$FW�LV�WR�SUHVFULEH�EDVLF�PDWWHUV�RQ�WKH�SXEOLF�DQQRXQFHPHQW�RI

UHDVRQDEOH �UHDO �HVWDWH �YDOXHV �DV �ZHOO �DV �PDWWHUV �QHFHVVDU\ �IRU �VXUYH\LQJ �DQG

PDQDJLQJ�WKH�UHDO�HVWDWH�PDUNHW�DQG�LWV�WUHQGV��WKHUHE\�HQFRXUDJLQJ�IRUPDWLRQ�RI

UHDVRQDEOH�UHDO�HVWDWH�YDOXHV��SURPRWLQJ�IDLUQHVV�LQ�WD[DWLRQ��YDULRXV�FKDUJHV��HWF��

DQG�FRQWULEXWLQJ�WR�GHYHORSPHQW�RI�WKH�QDWLRQDO�HFRQRP\�

7KH�GHILQLWLRQV�RI�WHUPV�XVHG�LQ�WKLV�$FW�VKDOO�EH�DV�IROORZV�

���7KH�WHUP��KRXVLQJ��PHDQV�KRXVLQJ�GHILQHG�LQ�VXESDUDJUDSK���RI�$UWLFOH���RI�WKH

+RXVLQJ�$FW�

�� �7KH �WHUP ��PXOWL�IDPLO\ �KRXVLQJ� �PHDQV �PXOWL�IDPLO\ �KRXVLQJ �GHILQHG �LQ

VXESDUDJUDSK �� �RI �$UWLFOH �� �RI �WKH �+RXVLQJ �$FW�

���7KH�WHUP��GHWDFKHG�KRXVLQJ��PHDQV�KRXVLQJ�RWKHU�WKDQ�PXOWL�IDPLO\�KRXVLQJ�

���7KH�WHUP��QRQ�UHVLGHQWLDO�UHDO�HVWDWH��PHDQV�DQ\�EXLOGLQJ�RWKHU�WKDQ�KRXVLQJ��RU

DOO�RU�SDUW�RI�WKH�EXLOGLQJ�DQG�UHOHYDQW�ODQG��ZKLFK�LV�FODVVLILHG�DV�IROORZV�

�D��$JJUHJDWH�QRQ�UHVLGHQWLDO�UHDO�HVWDWH��1RQ�UHVLGHQWLDO�UHDO�HVWDWH�VXEMHFW�WR

VHFWLRQDO �RZQHUVKLS �XQGHU �WKH �$FW �RQ �2ZQHUVKLS �DQG �0DQDJHPHQW �RI

&RQGRPLQLXP �%XLOGLQJV�

�E��2UGLQDU\�QRQ�UHVLGHQWLDO�UHDO�HVWDWH��1RQ�UHVLGHQWLDO�UHDO�HVWDWH�RWKHU�WKDQ

WKDW�VSHFLILHG�LQ�LWHP��D��

���7KH�WHUP��UHDVRQDEOH�SULFH��PHDQV�WKH�SULFH�DW�ZKLFK�WUDGH�LV�GHHPHG�PRVW�OLNHO\

WR�EH�HIIHFWHG�LI�QRUPDO�WUDQVDFWLRQV�WDNH�SODFH�LQ�DQ�RUGLQDU\�PDUNHW�UHJDUGLQJ�WKH

UHOHYDQW�ODQG��KRXVLQJ��RU�QRQ�UHVLGHQWLDO�UHDO�HVWDWH�
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�����7KH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW

VKDOO�LQVSHFW�DQG�DVVHVV��HYHU\�\HDU��D�UHDVRQDEOH�SULFH�SHU�XQLW�DUHD�RI�UHIHUHQFH

ODQG��KHUHLQDIWHU�UHIHUUHG�WR�DV��RIILFLDOO\�DQQRXQFHG�SULFH�RI�UHIHUHQFH�ODQG��

VHOHFWHG�IURP�DPRQJ�WKH�SLHFHV�RI�ODQG�GHHPHG�JHQHUDOO\�VLPLODU�DPRQJ�WKHPVHOYHV

LQ�WHUPV�RI�ODQG�XWLOL]DWLRQ��WKH�VXUURXQGLQJ�HQYLURQPHQW�RU�RWKHU�QDWXUDO�DQG�VRFLDO

FRQGLWLRQV�DV�RI�WKH�EDVH�GDWH�RI�SXEOLF�DQQRXQFHPHQW��DQG�VKDOO�SXEOLFO\�DQQRXQFH

VXFK�SULFH�DIWHU�XQGHUJRLQJ�GHOLEHUDWLRQ�E\�WKH�&HQWUDO�&RPPLVVLRQ�RQ�WKH�3XEOLF

$QQRXQFHPHQW�RI�5HDO�(VWDWH�9DOXHV�HVWDEOLVKHG�XQGHU�$UWLFOH�����

����:KHUH�WKH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�LQVSHFWV�DQG�DVVHVVHV

WKH�SULFH�RI�WKH�UHIHUHQFH�ODQG�LQ�RUGHU�WR�SXEOLFO\�DQQRXQFH�WKH�RIILFLDOO\�DQQRXQFHG

SULFH�RI�UHIHUHQFH�ODQG��KH�VKH�VKDOO�KHDU�RSLQLRQV�RI�WKH�UHOHYDQW�ODQGRZQHU��DV

SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�

����0DWWHUV�QHFHVVDU\�IRU�VHOHFWLQJ�WKH�UHIHUHQFH�ODQG��EDVH�GDWH�DQG�WLPLQJ�IRU

SXEOLF�DQQRXQFHPHQW��VWDQGDUGV�IRU�LQVSHFWLRQ�DQG�DVVHVVPHQW��SURFHGXUHV��HWF��IRU

PDNLQJ �D �SXEOLF �DQQRXQFHPHQW �XQGHU �SDUDJUDSK ����� �VKDOO �EH �SUHVFULEHG �E\

3UHVLGHQWLDO �'HFUHH�

����:KHUH�WKH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�LQVSHFWV�DQG�DVVHVVHV

WKH�RIILFLDOO\�DQQRXQFHG�SULFH�RI�UHIHUHQFH�ODQG�SXUVXDQW�WR�SDUDJUDSK������KH�VKH

VKDOO �WDNH�DFFRXQW�RI�WKH�RYHUDOO �VLWXDWLRQ��VXFK�DV�WKH�PDUNHW�SULFH�DQG�UHQW�RI

VLPLODU�ODQG�LQ�WKH�YLFLQLW\��DQG�WKH�HVWLPDWHG�FRVW�WR�EH�LQFXUUHG�LQ�FUHDWLQJ�ODQG

GHHPHG�WR�KDYH�VLPLODU�XVHIXOQHVV�WR�WKH�ODQG�LQ�TXHVWLRQ�

����:KHUH�WKH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�LQVSHFWV�DQG�DVVHVVHV

WKH�RIILFLDOO\�DQQRXQFHG�SULFH�RI�UHIHUHQFH�ODQG�SXUVXDQW�WR�SDUDJUDSK������KH�VKH

VKDOO �UHTXHVW �DW �OHDVW �WZR�DSSUDLVDO �EXVLQHVV �HQWLWLHV �SUHVFULEHG �LQ �WKH �$FW �RQ

$SSUDLVDO�DQG�&HUWLILHG�$SSUDLVHUV��KHUHLQDIWHU�UHIHUUHG�WR�DV��DSSUDLVDO�EXVLQHVV

HQWLWLHV���WR�FRQGXFW�VXFK�LQVSHFWLRQ�DQG�DVVHVVPHQW��DIWHU�WDNLQJ�DFFRXQW�RI�WKHLU

EXVLQHVV�SHUIRUPDQFH��FUHGLELOLW\��HWF���3URYLGHG��7KDW�LQ�WKH�FDVH�RI�WKH�UHIHUHQFH

ODQG�PHHWLQJ�WKH�VWDQGDUGV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��VXFK�DV�ODQG�ZLWK

VPDOO�SULFH�IOXFWXDWLRQV��WKH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�PD\�PDNH
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VXFK�UHTXHVW�WR�D�VLQJOH�DSSUDLVDO�EXVLQHVV�HQWLW\�

����7KH�VWDQGDUGV�IRU�VHOHFWLQJ�DSSUDLVDO�EXVLQHVV�HQWLWLHV�XQGHU�SDUDJUDSK�����DQG

WKH�VFRSH�RI�EXVLQHVV�WKHUHRI�VKDOO�EH�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�

����:KHUH�GHHPHG�QHFHVVDU\�WR�FDOFXODWH�WKH�RIILFLDOO\�DVVHVVHG�LQGLYLGXDO�ODQG�SULFH

XQGHU�$UWLFOH�����WKH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�VKDOO�SUHSDUH�D

VWDQGDUG�FRPSDULVRQ�WDEOH��KHUHLQDIWHU�UHIHUUHG�WR�DV��VWDQGDUG�FRPSDULVRQ�WDEOH�RI

ODQG�SULFHV���UHODWLQJ�WR�WKH�IDFWRUV�DIIHFWLQJ�WKH�SULFH�RI�WKH�UHIHUHQFH�ODQG�DQG�WKDW

RI�WKH�LQGLYLGXDO�ODQG�WR�EH�SULFHG��DQG�VKDOO�SURYLGH�WKH�WDEOH�WR�WKH�KHDG�RI�HDFK

6L�*XQ�*X�

:KHUH�QHFHVVDU\�WR�VHOHFW�WKH�UHIHUHQFH�ODQG�RU�WR�LQVSHFW�DQG�DVVHVV�WKH�RIILFLDOO\

DQQRXQFHG �SULFH �RI �UHIHUHQFH �ODQG� �WKH �0LQLVWHU �RI �/DQG� �,QIUDVWUXFWXUH �DQG

7UDQVSRUW �PD\ �UHTXHVW �WKH �UHOHYDQW �DGPLQLVWUDWLYH �DJHQFLHV �IRU �SHUXVDO �RU

VXEPLVVLRQ�RI�UHODWHG�GDWD�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��LQFOXGLQJ�WKH�GHWDLOV�RI

DXWKRUL]DWLRQ�DQG�SHUPLVVLRQ�IRU �WKH�ODQG�LQ�TXHVWLRQ� �PDWWHUV �UHJLVWHUHG�XQGHU

UHOHYDQW�LQGLYLGXDO�VWDWXWHV��HWF��,Q�VXFK�FDVHV��WKH�UHOHYDQW�DGPLQLVWUDWLYH�DJHQFLHV

VKDOO�FRPSO\�ZLWK�VXFK�UHTXHVW��H[FHSW�LQ�H[WHQXDWLQJ�FLUFXPVWDQFHV�

$�SXEOLF�DQQRXQFHPHQW�PDGH�XQGHU�$UWLFOH���VKDOO�LQFOXGH�WKH�IROORZLQJ�PDWWHUV�

���/RW�QXPEHU�RI�WKH�UHIHUHQFH�ODQG�

���3ULFH�SHU�XQLW�DUHD�RI�WKH�UHIHUHQFH�ODQG�

���6L]H�DQG�FRQILJXUDWLRQ�RI�WKH�UHIHUHQFH�ODQG�

���8WLOL]DWLRQ�VWDWXV�RI�WKH�UHIHUHQFH�ODQG�DQG�ODQG�DGMDFHQW�WKHUHWR�

���$Q\�RWKHU�PDWWHUV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�

:KHUH�WKH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�KDV�SXEOLFO\�DQQRXQFHG�WKH

RIILFLDOO\ �DQQRXQFHG�SULFH �RI �UHIHUHQFH�ODQG�SXUVXDQW �WR�$UWLFOH ��� �KH�VKH�VKDOO

IRUZDUG�WKH�GHWDLOV�RI�WKH�SXEOLF�DQQRXQFHPHQW��YLD�WKH�6SHFLDO�0HWURSROLWDQ�&LW\

0D\RU��0HWURSROLWDQ�&LW\�0D\RU�RU�'R�*RYHUQRU��WR�WKH�KHDG�RI�D�6L�*XQ�*X��OLPLWHG

WR�WKH�KHDG�RI�D�*X�ZKLFK�LV�D�ORFDO�JRYHUQPHQW��KHUHLQDIWHU�WKH�VDPH�VKDOO�DSSO\��WR
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DOORZ�WKH�JHQHUDO�SXEOLF�WR�SHUXVH�WKH�GHWDLOV��DQG�VKDOO�SUHSDUH�ERRNV��GLDJUDPV��HWF�

WKHUHRQ�DQG�IXUQLVK�WKHP�WR�WKH�UHOHYDQW�DGPLQLVWUDWLYH�DJHQFLHV��HWF���DV�SUHVFULEHG

E\�3UHVLGHQWLDO�'HFUHH�

�����$Q\

SHUVRQ�ZKR�KDV�DQ�REMHFWLRQ�WR�WKH�RIILFLDOO\�DQQRXQFHG�SULFH�RI�UHIHUHQFH�ODQG��PD\

ILOH�DQ�REMHFWLRQ�LQ�ZULWLQJ��LQFOXGLQJ�HOHFWURQLF�GRFXPHQWV��KHUHLQDIWHU�WKH�VDPH

VKDOO�DSSO\��WR�WKH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW��ZLWKLQ����GD\V

IURP�WKH�GDWH�RI�WKH�SXEOLF�DQQRXQFHPHQW�RI�WKH�SULFH��

����7KH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�VKDOO�UHYLHZ�WKH�REMHFWLRQ

ILOHG�ZLWKLQ����GD\V�IURP�WKH�GDWH�WKH�ILOLQJ�SHULRG�IRU�WKH�REMHFWLRQ�H[SLUHV�SXUVXDQW

WR�SDUDJUDSK������DQG�QRWLI\�WKH�DSSOLFDQW�RI�WKH�RXWFRPH�RI�WKH�UHYLHZ�LQ�ZULWLQJ��,Q

VXFK�FDVHV��ZKHUH�WKH�0LQLVWHU�RI�/DQG��,QIUDVWUXFWXUH�DQG�7UDQVSRUW�GHHPV�WKH

GHWDLOV�RI�WKH�REMHFWLRQ�DSSURSULDWH��KH�VKH�VKDOO�DGMXVW�WKH�RIILFLDOO\�DQQRXQFHG�SULFH

RI�UHIHUHQFH�ODQG�LQ�TXHVWLRQ��DQG�SXEOLFO\�DQQRXQFH�LW�DJDLQ�SXUVXDQW�WR�$UWLFOH���

��� �([FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�IRU�LQ�SDUDJUDSKV���� �DQG����� �WKH

PDWWHUV�QHFHVVDU\�IRU�ILOLQJ�REMHFWLRQV� �WKH�VHWWOHPHQW�SURFHGXUH� �HWF�� �VKDOO �EH

SUHVFULEHG�E\�3UHVLGHQWLDO �'HFUHH�

:KHUH �DQ �HQWLW\ �SUHVFULEHG �LQ �DQ\ �LWHP�RI �VXESDUDJUDSK �� �SULFHV �ODQG �IRU �WKH

SXUSRVHV�SUHVFULEHG�LQ�DQ\�LWHP�RI�VXESDUDJUDSK����LW�PD\�GLUHFWO\�SULFH�WKH�ODQG�LQ

TXHVWLRQ �E\ �XVLQJ �WKH �VWDQGDUG �FRPSDULVRQ �WDEOH �RI �ODQG �SULFHV� �EDVHG �RQ �WKH

RIILFLDOO\�DQQRXQFHG�SULFHV�RI�RQH�RU�DW�OHDVW�WZR�SLHFHV�RI�UHIHUHQFH�ODQG�GHHPHG�WR

KDYH�VLPLODU�XVHIXOQHVV�WR�WKH�ODQG��RU�LW�PD\�GR�VR�DOVR�E\�UHTXHVWLQJ�DQ�DSSUDLVDO

EXVLQHVV�HQWLW\ �WR�DSSUDLVH�DQG�DVVHVV �WKH�ODQG� �3URYLGHG� �7KDW� �WKH�ODQG�SULFH

FDOFXODWHG�PD\�EH�DGMXVWHG�GHSHQGLQJ�RQ�WKH�SXUSRVHV�SUHVFULEHG�LQ�HDFK�LWHP�RI

VXESDUDJUDSK����ZKHUH�GHHPHG�QHFHVVDU\�

���(QWLWLHV�LQ�FKDUJH�RI�SULFLQJ�ODQG�

�D��6WDWH�RU�ORFDO�JRYHUQPHQWV�

�E� �3XEOLF �LQVWLWXWLRQV �SUHVFULEHG �LQ �WKH �$FW �RQ �WKH �0DQDJHPHQW �RI �3XEOLF

,QVWLWXWLRQV�

�F��2WKHU�SXEOLF�RUJDQL]DWLRQV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�
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���3XUSRVH�RI�SULFLQJ�ODQG�

�D��3XUFKDVH�RI�ODQG�IRU�SXEOLF�XVH��DQG�FRPSHQVDWLRQ�IRU�WKH�H[SURSULDWLRQ�RU�XVH

RI�ODQG�

�E��$FTXLVLWLRQ�RU�GLVSRVDO�RI�QDWLRQDO�RU�SXEOLF�ODQG�

�F��2WKHU�SULFLQJ�RI�ODQG�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�

7KH�RIILFLDOO\�DQQRXQFHG�SULFH�RI�UHIHUHQFH�ODQG�VKDOO�SURYLGH�WKH�LQIRUPDWLRQ�RQ�ODQG

SULFHV�WR�WKH�ODQG�PDUNHW��RSHUDWH�DV�DQ�LQGLFDWRU�IRU�JHQHUDO�ODQG�WUDQVDFWLRQV��DQG

VHUYH�DV�D�FULWHULRQ�ZKHQ�WKH�6WDWH��D�ORFDO�JRYHUQPHQW��HWF��SULFHV�ODQG�LQ�UHODWLRQ�WR

LWV�EXVLQHVV��RU�ZKHUH�DQ�DSSUDLVDO�EXVLQHVV�HQWLW\�FRQGXFWV�DQ�LQGLYLGXDO�DSSUDLVDO�RI

ODQG�

�����7KH�KHDG�RI�D�6L�*XQ�*X�VKDOO�GHWHUPLQH�DQG�SXEOLFO\�DQQRXQFH�

HYHU\�\HDU��WKH�SULFH�SHU�XQLW�DUHD�RI�LQGLYLGXDO�ODQG��KHUHLQDIWHU�UHIHUUHG�WR�DV

�RIILFLDOO\�DVVHVVHG�LQGLYLGXDO�ODQG�SULFH���VLWXDWHG�ZLWKLQ�WKH�DUHD�LQ�KLV�KHU

MXULVGLFWLRQ��DV�RI�WKH�EDVH�GDWH�RI�SXEOLF�DQQRXQFHPHQW�RI�WKH�RIILFLDOO\�DQQRXQFHG

SULFH�RI�UHIHUHQFH�ODQG��DIWHU�XQGHUJRLQJ�GHOLEHUDWLRQ�E\�WKH�UHOHYDQW�6L�*XQ�*X

&RPPLVVLRQ�RQ�WKH�3XEOLF�$QQRXQFHPHQW�RI�5HDO�(VWDWH�9DOXHV�HVWDEOLVKHG�XQGHU

$UWLFOH�����DQG�VKDOO�SURYLGH�WKH�LQIRUPDWLRQ�RQ�VXFK�SULFH�WR�UHOHYDQW�DGPLQLVWUDWLYH

DJHQFLHV��HWF���VR�WKDW�WKH�ODQG�SULFH�FDQ�EH�XVHG�WR�LPSRVH�VXFK�WD[HV�DV�QDWLRQDO�WD[

DQG�ORFDO�WD[��RU�WR�SULFH�ODQG�IRU�WKH�SXUSRVHV�VSHFLILHG�LQ�RWKHU�VWDWXWHV��

����1RWZLWKVWDQGLQJ�SDUDJUDSK������WKH�RIILFLDOO\�DVVHVVHG�LQGLYLGXDO�ODQG�SULFH�PD\

QRW�EH�GHWHUPLQHG�DQG�SXEOLFO\�DQQRXQFHG�IRU��DQ\�ODQG�VHOHFWHG�DV�UHIHUHQFH�ODQG�

ODQG�ZKLFK�LV�QRW�VXEMHFW�WR�LPSRVLWLRQ�RI�WD[HV��FKDUJHV��HWF���RU�DQ\�RWKHU�ODQG

SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��,Q�VXFK�FDVHV��ZLWK�UHJDUG�WR�WKH�ODQG�VHOHFWHG�DV

UHIHUHQFH�ODQG��WKH�RIILFLDOO\�DQQRXQFHG�SULFH�RI�UHIHUHQFH�ODQG�VKDOO�EH�GHHPHG�WKH

RIILFLDOO\�DVVHVVHG�LQGLYLGXDO�ODQG�SULFH�

����:LWK�UHVSHFW�WR�DQ\�ODQG�IRU�ZKLFK�D�GLYLVLRQ��PHUJHU��HWF��KDV�RFFXUUHG�DIWHU�WKH

EDVH�GDWH�RI�SXEOLF�DQQRXQFHPHQW� �WKH�KHDG�RI�D�6L�*XQ�*X�VKDOO �GHWHUPLQH�DQG

SXEOLFO\�DQQRXQFH�WKH�RIILFLDOO\�DVVHVVHG�LQGLYLGXDO�ODQG�SULFH��EDVHG�RQ�WKH�GDWH

SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�
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̛୤ٕࢽࢢ��ߦ�˕ࢿۿۏࢢѦܕҗۿ�ٕѰۏ�˗԰ࢿ�Ѧ���������������������

̛୤ٕࢽࢢ��ۿ࣏ઞԷࢿѦ˕ࢉ˱ࠉ�ԯʎ̛ܕࣸ��؈߶��������������
̛୤ٕࢽࢢ��ܕࡱ̖�˕ࢿۿࡱ̖җ�˗԰��������������������

ଭٕࢷ߇ࢽ��ए؏ۿઞԷࢿѦ˕�ए؏ۿ�ীҗۿ�ҟ���������������
̛୤ٕࢽࢢ��ۿ࣏ઞԷࢿѦ˕�ए؏ࢷࢇ�एࡕ��ফࢵଞۿ��ऐۿ˲ࢻ�ࢸ��ࢠ����������������

̛୤ٕࢽࢢ��ࢿۿ˗Ѧ˕�˗ۿ��������������������
̛୤ٕࢽࢢ��ࢿۿ࣏ࢿ˲Ѧ˕ࢉ˲࠹�આ࢕�ࢉئ˲࠹��ҟ��������������������

̛୤ٕࢽࢢ��ܕҗܕ�˕ࢿۿҗۿ�̒ԻࢠԮࢿۿ�૦ଡ���������������a����������a����
̛୤ٕࢽࢢ��ٕɼɼ৔ࢿۿ˕�Ϩս࣯ࢿ�ࢉ˲࠹�Ѧ�˗԰ٗߞ���������������

7KH �SXUSRVH �RI �WKLV �$FW �LV �WR �FRQWULEXWH �WR �WKH �VRXQG�GHYHORSPHQW �RI �QDWLRQDO

HFRQRP\�E\�HQVXULQJ�IDLU�WD[DWLRQ�DQG�HIILFLHQWO\�LPSOHPHQWLQJ�WD[�SROLF\�WKURXJK

SUHVFULELQJ�PDWWHUV�FRQFHUQLQJ�VSHFLDO�FDVHV�RI�WD[DWLRQ��VXFK�DV�WD[�UHGXFWLRQ��WD[

H[HPSWLRQ��KHDY\�WD[DWLRQ��HWF���DORQJ�ZLWK�PDWWHUV�FRQFHUQLQJ�UHVWULFWLRQ�RQ�VXFK

VSHFLDO�FDVHV�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R��������-DQ���������@

����7KH�GHILQLWLRQV�RI�WHUPV�XVHG�LQ�WKLV�$FW�VKDOO�EH�DV�IROORZV��

�� �7KH �WHUP��QDWLRQDO� �PHDQV �D �UHVLGHQW �GHILQHG �LQ �WKH �,QFRPH�7D[ �$FW �DQG �D

GRPHVWLF �FRUSRUDWLRQ �GHILQHG �LQ �WKH �&RUSRUDWH �7D[ �$FW�

���7KH�WHUP��WD[DEOH�\HDU��PHDQV�D�WD[DEOH�SHULRG�GHILQHG�LQ�WKH�,QFRPH�7D[�$FW�RU

D�EXVLQHVV�\HDU�GHILQHG�LQ�WKH�&RUSRUDWH�7D[�$FW�

���7KH�WHUP��WD[�UHWXUQ��PHDQV�WKH�ILQDO�WD[�UHWXUQ�ILOHG�XQGHU�$UWLFOHV�����������

DQG�����RI�WKH�,QFRPH�7D[�$FW��DQG�WKH�WD[�UHWXUQ�ILOHG�XQGHU�$UWLFOH����RI�WKH

&RUSRUDWH�7D[�$FW�

���7KH�WHUP��JURVV�LQFRPH��PHDQV�WRWDO�DPRXQW�RI�LQFRPH�SUHVFULEHG�XQGHU�$UWLFOH

���RI�WKH�,QFRPH�7D[�$FW��RU�LQFRPH�SUHVFULEHG�XQGHU�$UWLFOH����RI�WKH�&RUSRUDWH
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����&DSLWDO�JDLQV�WD[�RQ�DQ\�RI�WKH�IROORZLQJ�LQFRPHV�DFFUXLQJ�IURP�WKH

WUDQVIHU�RI�ODQG��HWF��DV�DW�'HFHPEHU�����������DFTXLUHG�DW�OHDVW�WZR�\HDUV�

UHWURVSHFWLYHO\��EHIRUH�WKH�GDWH�WKH�SURMHFW�DSSURYDO�LV�SXEOLFO\�QRWLILHG�IRU�WKH�DUHD

IRU�D�SXEOLF�SURMHFW�LQ�ZKLFK�WKH�ODQG��HWF��LV�ORFDWHG��RU�WKH�GDWH�RI�WUDQVIHU��LI�WKH

ODQG��HWF��LV�WUDQVIHUUHG�EHIRUH�WKH�GDWH�WKH�SURMHFW�DSSURYDO�LV�SXEOLFO\�QRWLILHG��

VKDOO�EH�UHGXFHG�E\�DQ�DPRXQW�RI�WD[�HTXLYDOHQW�WR��������RI�WKH�FDSLWDO�JDLQV�WD[

�WKH�WD[�UHGXFWLRQ�UDWH�IRU�WKH�SRUWLRQ�SDLG�E\�WKH�ERQGV�SUHVFULEHG�E\�3UHVLGHQWLDO

'HFUHH��RXW�RI�WKH�VDOHV�SULFH�RI�WKH�ODQG��HWF���VKDOO�EH���������EXW�WKH�UDWH�VKDOO�EH

��������LI�WKH�LQFRPH�DFFUXHV�IURP�WKH�VDOH�XQGHU�D�QHJRWLDWHG�DJUHHPHQW�RU�DV�D

FRQVHTXHQFH�RI�H[SURSULDWLRQ�XQGHU�WKH�6SHFLDO�$FW�RQ�3XEOLF�+RXVLQJ�DQG�RWKHU

$FWV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�DQG�LI�D�VSHFLDO�DJUHHPHQW�LV�PDGH�WR�KROG

VXFK�ERQGV�XQWLO�PDWXULW\�IRU�DW�OHDVW�WKUHH�\HDUV�LQ�WKH�PDQQHU�SUHVFULEHG�E\

3UHVLGHQWLDO�'HFUHH��RU�WKH�UDWH�VKDOO�EH���������LI�PDWXULW\�RI�VXFK�ERQGV�H[FHHGV

ILYH�\HDUV����$PHQGHG�E\�$FW�1R���������-DQ�����������$FW�1R���������-DQ����

������$FW�1R���������-DQ������������$FW�1R���������$XJ������������$FW�1R��������

'HF����������!�

���,QFRPH�DFFUXLQJ�IURP�WKH�WUDQVIHU�RI�ODQG��HWF��QHFHVVDU\�IRU�D�SXEOLF�SURMHFW

VXEMHFW�WR�WKH�$FW�RQ�$FTXLVLWLRQ�RI�DQG�&RPSHQVDWLRQ�IRU�/DQG��HWF��IRU�3XEOLF

:RUNV�3URMHFWV��WR�WKH�LPSOHPHQWHU�RI�WKH�SXEOLF�SURMHFW�

���,QFRPH�DFFUXLQJ�IURP�WKH�WUDQVIHU�RI�ODQG��HWF��ORFDWHG�LQ�D�UHDUUDQJHPHQW�]RQH

GHVLJQDWHG�XQGHU�WKH�$FW�RQ�WKH�0DLQWHQDQFH�DQG�,PSURYHPHQW�RI�8UEDQ�$UHDV�DQG

'ZHOOLQJ�&RQGLWLRQV�IRU�5HVLGHQWV��H[FOXGLQJ�DQ\�UHDUUDQJHPHQW�]RQH�QRW�UHTXLULQJ

UHDUUDQJHPHQW�LQIUDVWUXFWXUH�� �WR�WKH�UHOHYDQW�SURMHFW�LPSOHPHQWHU�GHVLJQDWHG

XQGHU�WKH�VDPH�$FW�

���,QFRPH�DFFUXLQJ�DV�D�FRQVHTXHQFH�RI�H[SURSULDWLRQ�RI�ODQG��HWF��XQGHU�WKH�$FW�RQ

$FTXLVLWLRQ�RI�DQG�&RPSHQVDWLRQ�IRU�/DQG��HWF��IRU�3XEOLF�:RUNV�3URMHFWV�DQG�RWKHU

VWDWXWHV�

��� �:KHUH �D �UHVLGHQW �WUDQVIHUV �ODQG� �HWF� �KH�VKH �RZQV �IRU �DW �OHDVW �WZR �\HDUV

�UHIHUULQJ�WR�ODQG��HWF��QHFHVVDU\�IRU�WKH�SXEOLF�SURMHFW�UHIHUUHG�WR�LQ�SDUDJUDSK������

RU�ODQG��HWF��ZLWKLQ�WKH�UHDUUDQJHPHQW�]RQHV�UHIHUUHG�WR�LQ�SDUDJUDSK��������KHUHDIWHU

LQ�WKLV�SDUDJUDSK��WKH�VDPH�VKDOO�DSSO\���WR�WKH�LPSOHPHQWHU�RI�WKH�SXEOLF�SURMHFW

UHIHUUHG�WR�LQ�SDUDJUDSK�������RU�WKH�SURMHFW�LPSOHPHQWHU�UHIHUUHG�WR�LQ�SDUDJUDSK
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�������KHUHDIWHU�LQ�WKLV�$UWLFOH��UHIHUUHG�WR�DV��SURMHFW�LPSOHPHQWHU����EHIRUH�VXFK

LPSOHPHQWHU�LV�GHVLJQDWHG�DV�D�SURMHFW�LPSOHPHQWHU��KHUHDIWHU�LQ�WKLV�SDUDJUDSK�

UHIHUUHG�WR�DV��SURMHFW�LPSOHPHQWHU�EHIRUH�GHVLJQDWLRQ���DV�DW�'HFHPEHU�������DQG

ILOHV�KLV�KHU�WD[�UHWXUQ��LQFOXGLQJ�D�SUHOLPLQDU\�UHWXUQ��RI�WKH�WD[DEOH�SHULRG�LQ�ZKLFK

WKH�UHOHYDQW�ODQG��HWF��LV�WUDQVIHUUHG��E\�WKH�VWDWXWRU\�ILOLQJ�GHDGOLQH��DQG�ZKHUH�WKH

SURMHFW�LPSOHPHQWHU�EHIRUH�GHVLJQDWLRQ��LV�GHVLJQDWHG�DV�WKH�SURMHFW�LPSOHPHQWHU

ZLWKLQ�ILYH�\HDUV�IURP�WKH�GDWH�WKH�ODQG��HWF��LV�WUDQVIHUUHG��WKH�UHVLGHQW�LV�HQWLWOHG�WR

D�UHGXFWLRQ�RI�FDSLWDO�JDLQV�WD[�XQGHU�SDUDJUDSK������DV�SUHVFULEHG�E\�3UHVLGHQWLDO

'HFUHH��,Q�VXFK�FDVHV��FDSLWDO�JDLQV�WD[�WR�EH�UHGXFHG�VKDOO�EH�FDOFXODWHG�SXUVXDQW�WR

WKH�$FW �LQ �IRUFH �DV �DW �WKH �WLPH�RI �WUDQVIHU� �DOWKRXJK�WKH�UHGXFWLRQ�UDWH� �HWF� �LV

FKDQJHG��1HZO\ �,QVHUWHG �E\ �$FW �1R� ������� �'HF� ���� ������ �$FW �1R� ������� �-DQ� ��� �����!

����:KHUH�DQ\�RI�WKH�IROORZLQJ�HYHQWV�DULVHV��WKH�UHOHYDQW�SURMHFW�LPSOHPHQWHU�VKDOO

SD\�WKH�HTXLYDOHQW�WR�WKH�DPRXQW�RI�WD[�UHGXFHG�RU�H[HPSWHG�XQGHU�SDUDJUDSK�����RU

�����DV�LQFRPH�WD[�RU�FRUSRUDWH�WD[��ZKHQ�ILOLQJ�KLV�KHU�WD[�UHWXUQ�IRU�WKH�WD[DEOH

\HDU�LQ�ZKLFK�VXFK�HYHQW�DULVHV��$PHQGHG�E\�$FW�1R���������'HF����������!

���:KHUH�WKH�LPSOHPHQWHU�RI�D�SXEOLF�SURMHFW�UHIHUUHG�WR�LQ�SDUDJUDSK��������IDLOV�WR

FRPPHQFH�WKH�SXEOLF �SURMHFW �ZLWKLQ�WKUHH�\HDUV �IURP�WKH�GDWH�KH�VKH�REWDLQV

DXWKRUL]DWLRQ� �HWF� �WR�LPSOHPHQW�VXFK�SURMHFW�

���:KHUH�WKH�SURMHFW�LPSOHPHQWHU�UHIHUUHG�WR�LQ�SDUDJUDSK��������IDLOV�WR�REWDLQ

DXWKRUL]DWLRQ �WR �LPSOHPHQW �D �UHDUUDQJHPHQW �SURMHFW �XQGHU �WKH �$FW �RQ �WKH

0DLQWHQDQFH �DQG �,PSURYHPHQW �RI �8UEDQ �$UHDV �DQG �'ZHOOLQJ �&RQGLWLRQV �IRU

5HVLGHQWV� �RU �WR �FRPSOHWH �VXFK �SURMHFW �ZLWKLQ �WKH �WLPH �OLPLW �SUHVFULEHG �E\

3UHVLGHQWLDO �'HFUHH�

����:KHUH�D�SHUVRQ�JUDQWHG�D�UHGXFWLRQ�E\�DQ�DPRXQW�RI�WD[�HTXLYDOHQW�WR���������RU

�������LQ�FDVHV�RI�ERQGV�ZLWK�PDWXULW\�RI�DW�OHDVW�ILYH�\HDUV��RI�FDSLWDO�JDLQV�WD[

XQGHU�D�VSHFLDO�DJUHHPHQW�HQWHUHG�LQWR�WR�KROG�WKH�UHOHYDQW�ERQGV�XQWLO�PDWXULW\

XQGHU�SDUDJUDSK������EUHDFKHV�WKH�VSHFLDO�DJUHHPHQW��WKH�HTXLYDOHQW�WR���������RU

�������LQ�FDVHV�RI�ERQGV�ZLWK�PDWXULW\�RI�DW�OHDVW�ILYH�\HDUV��RI�FDSLWDO�JDLQV�WD[�RXW

RI�WKH�DPRXQW�RI�WD[�UHGXFHG�VKDOO�EH�OHYLHG�LPPHGLDWHO\��$PHQGHG�E\�$FW�1R��������

-DQ���������!

����7KH�SURYLVLRQV�FRQFHUQLQJ�DQ�DGGLWLRQDO�DPRXQW�HTXLYDOHQW�WR�LQWHUHVW�XQGHU

$UWLFOH����������VKDOO�DSSO\�PXWDWLV�PXWDQGLV�ZKHUH�WKH�DPRXQW�RI�WD[�UHGXFHG

XQGHU�SDUDJUDSK�������RU���RU�����LV�SDLG�XQGHU�SDUDJUDSK������DQG�$UWLFOH�������
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VKDOO�DSSO\�PXWDWLV�PXWDQGLV�ZKHUH�WKH�DPRXQW�RI�WD[�UHGXFHG�XQGHU�SDUDJUDSK�����LV

OHYLHG�XQGHU�SDUDJUDSK������$PHQGHG�E\�$FW�1R���������'HF����������!

����$Q\�SURMHFW�LPSOHPHQWHU�WKDW�LQWHQGV�WR�EH�JUDQWHG�D�WD[�UHGXFWLRQ�DV�SUHVFULEHG

LQ �SDUDJUDSK ���� �� �RU ��� �VKDOO �ILOH �DQ �DSSOLFDWLRQ �WKHUHIRU� �DV �SUHVFULEHG �E\

3UHVLGHQWLDO �'HFUHH��$PHQGHG �E\ �$FW �1R� ������� �'HF� ���� �����!

����$Q\�SHUVRQ�ZKR�LQWHQGV�WR�EH�JUDQWHG�D�WD[�UHGXFWLRQ�XQGHU�SDUDJUDSK�������

VKDOO�ILOH�DQ�DSSOLFDWLRQ�WKHUHIRU��DV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�

����)RU�WKH�SXUSRVHV�RI�SDUDJUDSKV�����DQG������WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH

VSHFLDO�DJUHHPHQW�WR�KROG�UHODWHG�ERQGV�XQWLO�PDWXULW\��PHWKRGV�IRU�JLYLQJ�QRWLFH�WR

WKH�1DWLRQDO�7D[�6HUYLFH�RI�D�EUHDFK�RI�VXFK�VSHFLDO�DJUHHPHQW��DQG�RWKHU�QHFHVVDU\

PDWWHUV��VKDOO�EH�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��$PHQGHG�E\�$FW�1R���������'HF�����

����!

����)RU�WKH�SXUSRVHV�RI�SDUDJUDSKV�����DQG������DQ\�SDUFHO�RI�ODQG��HWF��LQKHULWHG�RU

GRQDWHG �VXEMHFW �WR �$UWLFOH ����� ���� �RI �WKH �,QFRPH �7D[ �$FW� �VKDOO �EH �GHHPHG

DFTXLUHG�RQ�WKH�GDWH�VXFK�SDUFHO�RI�ODQG��HWF��LV�DFTXLUHG�E\�DQ�LQKHULWHH�RU�GRQRU�

�$PHQGHG�E\�$FW�1R���������'HF������������$FW�1R���������-DQ���������!

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R��������-DQ���������@

����:KHUH�D�UHVLGHQW�ZKR�WUDQVIHUUHG�D�SDUFHO�RI�ODQG�WKDW�ZDV�DFTXLUHG�DW

OHDVW�WZR�\HDUV��FRXQWLQJ�UHWURDFWLYHO\��EHIRUH�WKH�GDWH�RI�SXEOLF�DQQRXQFHPHQW�RI

SURMHFW�DSSURYDO�XQGHU�WKH�$FW�RQ�$FTXLVLWLRQ�RI�DQG�&RPSHQVDWLRQ�IRU�/DQG��HWF��IRU

3XEOLF�:RUNV�3URMHFWV��WKH�GDWH�RI�WUDQVIHU��LI�WKH�WUDQVIHU�ZDV�PDGH�EHIRUH�WKH�GDWH

RI�SXEOLF�DQQRXQFHPHQW�RI�SURMHFW�DSSURYDO���WR�WKH�LPSOHPHQWHU�RI�WKH�UHOHYDQW

SXEOLF�SURMHFW��E\�QRW�ODWHU�WKDQ�'HFHPEHU�����������GXH�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH

SXEOLF�SURMHFW��DQG�WR�ZKRP�DQRWKHU�SDUFHO�RI�ODQG�GHYHORSHG�WKURXJK�WKH�H[HFXWLRQ

RI�VXFK�SXEOLF�SURMHFW�LV�FRQYH\HG��DV�SDUW�RI�WKH�WUDQVIHU�SULFH�RI�WKH�ODQG��KHUHDIWHU

UHIHUUHG�WR�DV��FRPSHQVDWLRQ�E\�VXEVWLWXWH�ODQG��LQ�WKLV�$UWLFOH��XQGHU�WKH�SURYLVR�WR

$UWLFOH��������RI�WKH�VDPH�$FW��WKH�UHVLGHQW�LV�HQWLWOHG�WR�UHGXFWLRQ�RI�FDSLWDO�JDLQV

WD[�RQ�WKH�JDLQV�IURP�VXFK�WUDQVIHU�E\�DQ�DPRXQW�HTXLYDOHQW�WR��������RI�WKH�FDSLWDO

JDLQV�WD[��RU�HQWLWOHG�WR�GHIHUPHQW�RI�WKH�WD[DWLRQ�RI�FDSLWDO�JDLQV�WD[��DV�SUHVFULEHG

E\�3UHVLGHQWLDO�'HFUHH���$PHQGHG�E\�$FW�1R���������-DQ�����������$FW�1R��������

'HF������������$FW�1R���������'HF����������!�
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IUDXGXOHQWO\�RU�GHFHSWLYHO\�

���:KHUH�WKH�EXVLQHVV�RSHUDWRU�IDLOV�WR�XVH�D�ORDQ�RU�VXEVLG\�JUDQWHG�XQGHU�$UWLFOH

���RU����RI�WKH�$FW�RQ�WKH�(PSOR\PHQW�3URPRWLRQ�DQG�9RFDWLRQDO�5HKDELOLWDWLRQ�RI

3HUVRQV�ZLWK�'LVDELOLWLHV�IRU�WKH�SXUSRVHV�SURYLGHG�IRU�LQ�WKH�VDPH�SURYLVLRQV�

�� �:KHUH�LW �IDLOV �WR�PHHW�DQ\�RI�WKH�VWDQGDUGV�UHIHUUHG�WR�LQ�VXESDUDJUDSK���RI

$UWLFOH���RI�WKH�$FW�RQ�WKH�(PSOR\PHQW�3URPRWLRQ�DQG�9RFDWLRQDO�5HKDELOLWDWLRQ�RI

3HUVRQV�ZLWK�'LVDELOLWLHV�

����:KHUH�D�QDWLRQDO�JUDQWHG�D�WD[�UHGXFWLRQ�RU�H[HPSWLRQ�SXUVXDQW�WR�SDUDJUDSK����

RU������IDOOV�XQGHU�SDUDJUDSK�������RU��������WKH�QDWLRQDO�VKDOO�SD\�WKH�DPRXQW�RI�WD[

UHGXFHG�RU�H[HPSWHG��SOXV�DQ�DPRXQW�FDOFXODWHG�E\�DSSO\LQJ�PXWDWLV�PXWDQGLV�WKH

SURYLVLRQV�RQ�WKH�DGGLWLRQDO�DPRXQW�HTXLYDOHQW�WR�LQWHUHVW�XQGHU�$UWLFOH�����������DV

FRUSRUDWH�WD[�RU�LQFRPH�WD[��DW�WKH�WLPH�RI�ILOLQJ�KLV�KHU�WD[�UHWXUQ�IRU�WKH�WD[DEOH

\HDU�LQ�ZKLFK�WKH�UHOHYDQW�JURXQG�DULVHV��$PHQGHG�E\�$FW�1R���������'HF����������!

����$Q\�SHUVRQ�ZKR�LQWHQGV�WR�EH�JUDQWHG�D�WD[�UHGXFWLRQ�RU�H[HPSWLRQ�SXUVXDQW�WR

SDUDJUDSK�����RU������VKDOO�ILOH�DQ�DSSOLFDWLRQ�WKHUHIRU��DV�SUHVFULEHG�E\�3UHVLGHQWLDO

'HFUHH��$PHQGHG�E\�$FW�1R���������'HF����������!

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R��������-DQ���������@

����:KHUH�D�GRPHVWLF�FRUSRUDWLRQ�RU�D�UHVLGHQW�WUDQVIHUV�WKH

VLWH�DQG�EXLOGLQJV�RI�D�IDFWRU\�WKDW�KDV�EHHQ�RSHUDWHG�ZLWKLQ�WKH�DUHD�IRU�D�SXEOLF

VHUYLFH�SURMHFW�IRU�DW�OHDVW�WZR�\HDUV��LQFOXGLQJ�ODQG�KHOG�IRU�DW�OHDVW�ILYH�\HDUV�

FRXQWLQJ�UHWURDFWLYHO\�IURP�WKH�GDWH�RI�SXEOLF�DQQRXQFHPHQW�RI�SURMHFW�DSSURYDO��LV

IRU�D�IDFWRU\�RSHUDWHG�IRU�DW�OHDVW�RQH�\HDU�DV�DW�WKH�GDWH�RI�WUDQVIHU�ZKHUH�VXFK

IDFWRU\�KDV�EHHQ�RSHUDWHG�IRU�OHVV�WKDQ�WZR�\HDUV��FRXQWLQJ�UHWURDFWLYHO\��IURP�WKH

GDWH�RI�SXEOLF�DQQRXQFHPHQW�RI�SURMHFW�DSSURYDO���FRXQWLQJ�UHWURDFWLYHO\�IURP�WKH

GDWH�RI�SXEOLF�DQQRXQFHPHQW�RI�SURMHFW�DSSURYDO��UHIHUULQJ�WR�WKH�GDWH�RI�WUDQVIHU

ZKHUH�VXFK�VLWH�DQG�EXLOGLQJV�DUH�WUDQVIHUUHG�EHIRUH�WKH�GDWH�RI�SXEOLF�DQQRXQFHPHQW

RI�SURMHFW�DSSURYDO��KHUHDIWHU�WKH�VDPH�VKDOO�DSSO\�LQ�WKLV�$UWLFOH���WR�WKH

LPSOHPHQWHU�RI�WKH�UHOHYDQW�SXEOLF�VHUYLFH�SURMHFW�E\�QRW�ODWHU�WKDQ�'HFHPEHU����

�����GXH�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�SXEOLF�VHUYLFH�SURMHFW�SXUVXDQW�WR�WKH�$FW�RQ

$FTXLVLWLRQ�RI�DQG�&RPSHQVDWLRQ�IRU�/DQG��HWF��IRU�3XEOLF�:RUNV�3URMHFWV��LQ�RUGHU�WR

UHORFDWH�VXFK�IDFWRU\�WR�DQ�DUHD�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH�ORFDWHG�RXWVLGH�RI
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WKH�DUHD�IRU�VXFK�SXEOLF�VHUYLFH�SURMHFW��LQFOXGLQJ�VXFK�DUHD�IRU�WKH�SXEOLF�VHUYLFH

SURMHFW�ZKHUH�ODQG�ZLWKLQ�WKDW�DUHD�GHYHORSHG�DV�D�FRQVHTXHQFH�RI�WKH

LPSOHPHQWDWLRQ�RI�WKH�SXEOLF�VHUYLFH�SURMHFW�LV�XVHG�DV�WKH�VLWH�RI�WKH�IDFWRU\�DIWHU

DFTXLULQJ�LW�GLUHFWO\�IURP�WKH�LPSOHPHQWHU�RI�WKH�SXEOLF�VHUYLFH�SURMHFW���WKH�GRPHVWLF

FRUSRUDWLRQ�RU�WKH�UHVLGHQW�PD\�HLWKHU�H[FOXGH�DQ�DPRXQW�HTXLYDOHQW�WR�WKH�JDLQV

IURP�WKH�WUDQVIHU�RI�VXFK�VLWH�DQG�EXLOGLQJV�RI�WKH�IDFWRU\��LQFOXGLQJ�SDUWLDO�WUDQVIHU

RI�WKH�VLWH�RI�WKH�IDFWRU\��IURP�LWV�JURVV�LQFRPH��RU�SD\�WKH�FDSLWDO�JDLQV�WD[�RQ�VXFK

JDLQV�IURP�WUDQVIHU��LQ�LQVWDOOPHQWV��DV�IROORZV���$PHQGHG�E\�$FW�1R���������-DQ����

������$FW�1R���������'HF����������!�

���7KH�GRPHVWLF�FRUSRUDWLRQ��([FOXGLQJ�WKH�DPRXQW�FDOFXODWHG��DV�SUHVFULEHG�E\

3UHVLGHQWLDO�'HFUHH��IURP�WKH�JURVV�LQFRPH�IRU�WKH�SXUSRVHV�RI�FRPSXWLQJ�WKH

DPRXQW�RI �LQFRPH�IRU �WKH�UHOHYDQW �EXVLQHVV �\HDU� �,Q �WKLV �UHJDUG� �WKH�UHOHYDQW

DPRXQW�VKDOO�EH�LQFOXGHG�LQ�WKH�JURVV�LQFRPH��LQ�DW�OHDVW�HTXDO�LQVWDOOPHQWV��GXULQJ

WKH�SHULRG�RI�WKUHH�EXVLQHVV�\HDUV��VWDUWLQJ�IURP�WKH�EXVLQHVV�\HDU�LQ�ZKLFK�WKH

WKLUG�DQQLYHUVDU\�RI�WKH�HQG�RI�WKH�EXVLQHVV�\HDU�LQ�ZKLFK�VXFK�VLWH�DQG�EXLOGLQJV

DUH�WUDQVIHUUHG�IDOOV�

�� �7KH�UHVLGHQW� �1RW�GHHPLQJ�WKH�FDSLWDO �JDLQV�WD[�FDOFXODWHG� �DV�SUHVFULEHG�E\

3UHVLGHQWLDO�'HFUHH��WR�EH�FDSLWDO�JDLQV�WD[�SD\DEOH�E\�WKH�ILOLQJ�GHDGOLQH�RI�WKH

ILQDO�FDSLWDO�JDLQV�WD[�UHWXUQ�IRU�WKH�UHOHYDQW�\HDU�LQ�ZKLFK�WKH�GDWH�RI�WUDQVIHU�IDOOV�

,Q�WKLV�UHJDUG�WKH�DPRXQW�RI�VXFK�WD[�VKDOO�EH�SDLG��LQ�DW�OHDVW�HTXDO�LQVWDOOPHQW�

GXULQJ�WKH�SHULRG�RI�WKUHH�\HDUV��VWDUWLQJ�IURP�WKH�WKLUG�DQQLYHUVDU\�RI�WKH�HQG�RI

WKH�ILOLQJ�GHDGOLQH�IRU�WKH�ILQDO�FDSLWDO�JDLQV�WD[�UHWXUQ�IRU�WKH�UHOHYDQW�\HDU�LQ

ZKLFK�VXFK�VLWH�DQG�EXLOGLQJV�DUH�WUDQVIHUUHG�IDOOV�

����:KHUH�D�QDWLRQDO�DFFRUGHG�VSHFLDO�WD[�WUHDWPHQW�XQGHU�SDUDJUDSK�����IDLOV�WR

UHORFDWH�D�IDFWRU\��DV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��RU�FORVHV�KLV�KHU�EXVLQHVV

RU �LV �GLVVROYHG�ZLWKLQ�WKUHH�\HDUV �IURP�WKH�GDWH�RI �WUDQVIHU �RI �WKH�IDFWRU\� �WKH

QDWLRQDO�VKDOO �HLWKHU�LQFOXGH�WKH�DPRXQW�FDOFXODWHG�E\�WKH�IRUPXOD�SUHVFULEHG�E\

3UHVLGHQWLDO�'HFUHH�LQ�WKH�JURVV�LQFRPH�DW�WKH�WLPH�RI�FDOFXODWLQJ�WKH�LQFRPH�IRU�WKH

EXVLQHVV�\HDU�LQ�ZKLFK�WKH�GDWH�RI�RFFXUUHQFH�RI�VXFK�FDXVH�IDOOV��RU�SD\�WKH�WD[�WR

EH�SDLG�LQ�LQVWDOOPHQWV�DV�WKH�FDSLWDO�JDLQV�WD[� �,Q�VXFK�FDVHV� �WKH�ODWWHU�SDUW�RI

$UWLFOH��������VKDOO�DSSO\�PXWDWLV�PXWDQGLV�WR�WKH�DPRXQW�WR�EH�LQFOXGHG�LQ�WKH�JURVV

LQFRPH�RU�WKH�DPRXQW�RI�WD[�SD\DEOH�
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����)RU�WKH�SXUSRVHV�RI�SDUDJUDSKV�����DQG������VXEPLVVLRQ�RI�D�VWDWHPHQW�RI�JDLQV

IURP�WUDQVIHU� �DQG�RWKHU �QHFHVVDU\�PDWWHUV �VKDOO �EH�SUHVFULEHG�E\�3UHVLGHQWLDO

'HFUHH�

>7KLV�$UWLFOH�:KROO\�$PHQGHG�E\�$FW�1R��������-DQ���������@

����:KHUH�D�VPDOO�RU�PHGLXP�HQWHUSULVH�WKDW�KDV�HQJDJHG�LQ�EXVLQHVV�IRU

DW�OHDVW�WHQ�FRQVHFXWLYH�\HDUV�ZLWK�IDFWRU\�IDFLOLWLHV�WUDQVIHUV�WKH�VLWH�DQG�EXLOGLQJV

RI�LWV�IDFWRU\��E\�QRW�ODWHU�WKDQ�'HFHPEHU�����������LQ�RUGHU�WR�UHORFDWH�WKH�IDFWRU\

WR�DQ�DUHD��RWKHU�WKDQ�WKH�DUHDV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��WKH�VPDOO�RU

PHGLXP�HQWHUSULVH�PD\�HLWKHU�H[FOXGH�DQ�DPRXQW�HTXLYDOHQW�WR�WKH�WUDQVIHU�JDLQV

IURP�LWV�JURVV�LQFRPH��RU�SD\�WKH�FDSLWDO�JDLQV�WD[�RQ�VXFK�WUDQVIHU�JDLQV�LQ

LQVWDOOPHQWV��DV�IROORZV���$PHQGHG�E\�$FW�1R���������'HF������������$FW�1R�

�������'HF����������!�

�� �'RPHVWLF �FRUSRUDWLRQV� �([FOXGLQJ �WKH �DPRXQW �FDOFXODWHG� �DV �SUHVFULEHG �E\

3UHVLGHQWLDO�'HFUHH��IURP�WKH�JURVV�LQFRPH�IRU�WKH�SXUSRVHV�RI�FRPSXWLQJ�WKH

DPRXQW�RI �LQFRPH�IRU �WKH�UHOHYDQW �EXVLQHVV �\HDU� �,Q �WKLV �UHJDUG� �WKH�UHOHYDQW

DPRXQW�VKDOO�EH�LQFOXGHG�LQ�WKH�JURVV�LQFRPH��LQ�DW�OHDVW�HTXDO�LQVWDOOPHQWV��GXULQJ

WKH�SHULRG�RI�WZR�EXVLQHVV�\HDUV��VWDUWLQJ�IURP�WKH�EXVLQHVV�\HDU�LQ�ZKLFK�WKH

VHFRQG�DQQLYHUVDU\�RI�WKH�HQG�RI�WKH�EXVLQHVV�\HDU�LQ�ZKLFK�VXFK�VLWH�DQG�EXLOGLQJV

DUH�WUDQVIHUUHG�IDOOV�

�� �5HVLGHQWV� �1RW �GHHPLQJ �WKH �FDSLWDO �JDLQV �WD[ �FDOFXODWHG� �DV �SUHVFULEHG �E\

3UHVLGHQWLDO�'HFUHH��WR�EH�FDSLWDO�JDLQV�WD[�SD\DEOH�E\�WKH�ILOLQJ�GHDGOLQH�RI�WKH

ILQDO�FDSLWDO�JDLQV�WD[�UHWXUQ�IRU�WKH�UHOHYDQW�\HDU�LQ�ZKLFK�WKH�GDWH�RI�WUDQVIHU�IDOOV�

,Q�WKLV�UHJDUG��WKH�DPRXQW�RI�VXFK�WD[�VKDOO�EH�SDLG��LQ�DW�OHDVW�HTXDO�LQVWDOOPHQW�

GXULQJ�WKH�SHULRG�RI�WZR�\HDUV��VWDUWLQJ�IURP�WKH�VHFRQG�DQQLYHUVDU\�RI�WKH�HQG�RI

WKH�ILOLQJ�GHDGOLQH�IRU�WKH�ILQDO�FDSLWDO�JDLQV�WD[�UHWXUQ�IRU�WKH�UHOHYDQW�\HDU�LQ

ZKLFK�VXFK�VLWH�DQG�EXLOGLQJV�DUH�WUDQVIHUUHG�IDOOV�

����:KHUH�D�QDWLRQDO�DFFRUGHG�VSHFLDO�WD[�WUHDWPHQW�XQGHU�SDUDJUDSK�����IDLOV�WR

UHORFDWH�D�IDFWRU\��DV�SUHVFULEHG�E\�3UHVLGHQWLDO�'HFUHH��RU�FORVHV�KLV�KHU�EXVLQHVV

RU �LV �GLVVROYHG�ZLWKLQ�WKUHH�\HDUV �IURP�WKH�GDWH�RI �WUDQVIHU �RI �WKH�IDFWRU\� �WKH

QDWLRQDO�VKDOO �HLWKHU�LQFOXGH�WKH�DPRXQW�FDOFXODWHG�E\�WKH�IRUPXOD�SUHVFULEHG�E\

3UHVLGHQWLDO�'HFUHH�LQ�WKH�JURVV�LQFRPH�DW�WKH�WLPH�RI�FDOFXODWLQJ�WKH�LQFRPH�IRU�WKH
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