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������«¹�¬µ°´¨�°¦·�¹¤�µ¦�Îµ�ª�Â��Á�ºÉ°¤�¦��
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�°�°´¨�°¦·�¹¤Å�o�µ�¦¼�Â���¦³Ã¥��Îµ´É�¤µ��ªnµ�¸É�³Á�}�Á�¡µ³�µ¦Ä�o�nµ�°��o°¤¼¨�ÎµÁ�oµÁ¡¸¥�
°¥nµ�Á�¸¥ª��ÎµÄ®oÁ®È��µ¦Á�¨¸É¥�Â�¨��nµ¦³®ªnµ��µ�³�µ¦�Îµ�µ��¸É�Îµ¨´�«¹�¬µÁ�}�Å�°¥nµ�¤¸
¨Îµ�´��´Ê��°��Â¨³�¼��o°��́�Á���¨�Áª¨µÄ��µ¦�Îµ�ªµ¤Á�oµÄ���¨°���Ä�oª·�¸�¦´�Á�¨¸É¥�ª·�¸�µ¦
Â�o�{�®µÄ®o�¦��´��ªµ¤�o°��µ¦Å�o°¥nµ�Á®¤µ³¤�

�¼oª·�́¥¤¸Â�ª�·�Ä��µ¦°°�Â��Â¨³¡´��µÁ�¦ºÉ°�¤º°�¸Éµ¤µ¦�Â�¨�°´¨�°¦·�¹¤��¸É
Á�¸¥�°¥¼nÄ�¨´�¬�³Ã�¦Â�¦¤�µ¦�Îµ�µ��µ¤¨Îµ�´��°��Îµ´É�®¦º°¨Îµ�´��°��µ¦�Îµ�ª��Á¡ºÉ°Â��
Ä®oÁ®È��µ¦n��nµÄ�¦³�´��·�·�Å�o�́�Á����n°��Îµ°´¨�°¦·�¹¤Å�¦oµ�ª��¦�µ¦�Îµ�ª��Ã�¥¦oµ�Á�}�
£µ¡¤Ã��´«�rÂ���¹��µ¦Å®¨�°��o°¤¼¨¦³�´��·�·��¸É�nµ�Å��µ¤�Îµ´É��nµ�Ç��¸ÉÁ�¸É¥ª�o°��´��´ªÂ�¦
�ÎµÁ�oµÂ¨³�´ªÂ�¦�¨¨´¡�rÅ�o�Ã�¥Â�ª�µ��µ¦ª·�́¥µ¤µ¦�¦»�Â�n¨³�´Ê��°��¦µ¥¨³Á°¸¥�Â���
�´��n°Å��¸Ê�

����Îµ®��£µ¬µ�Îµ´É�¡ºÊ��µ�Îµ®¦´��µ¦�¦¦¥µ¥�µ¦�Îµ�µ��°�°´¨�°¦·�¹¤Â���nµ¥�
����¦¦¥µ¥�Îµ�´Ê�®¤�Ä�¦¼�Â���°��Îµ�·¥µ¤Ä�£µ¬µ�
����¦¦¥µ¥Åª¥µ�¦�r�°�£µ¬µ�
���¦oµ�Ã�¦Â�¦¤Â�¨£µ¬µ�o���´�Ä®o°¥¼nÄ�¦¼�Â���»��Îµ´É�°·�Á�°¦r¤·Á�¸¥��

�,QWHUPHGLDWH�,QVWUXFWLRQ��
����µ¦¦oµ�Á�¦ºÉ°�¤º°�
�����µ¦°°�Â��Á�¦ºÉ°�¤º°�
����Â�¨��Îµ´É��¸ÉÅ�oÄ®o°¥¼nÄ�¦¼�Â���¦µ¢d��
����¦oµ�£µ¡¤Ã��´«�r�µ¦�Îµ�µ��°�°´¨�°¦·�¹¤�
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¦¼��¸É�����Â��Â��£µ¡�´Ê��°��µ¦�Îµ�µ�Ã�¥¦ª¤�°�Á�¦ºÉ°�¤º°�

�����Îµ®��£µ¬µ�Îµ́É�¡ºÊ��µ��

Ä��µ¦¦oµ��Îµ´É�¡ºÊ��µ��°�£µ¬µ�¸Ê� �³°°�Â���Îµ´É�Ä®o�¦°��¨»¤�µ¦�Îµ�µ�
Ã�¥�´ÉªÅ��°�°´¨�°¦·�¹¤�µ¦�Îµ�ª�Â��Á�ºÉ°¤�¦�¦³�´��·�·�� Ã�¥µ¤µ¦�Â�n��¦³Á£��°��Îµ´É�
°°�Å�o�µ¤¨´�¬�³�µ¦�Îµ�µ��´��¸Ê�
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�Îµ´É��¦³�µ«��'HFODUDWLRQ�,QVWUXFWLRQ��

Á�}��¨»n¤�°��Îµ´É��¸ÉÄ�oÄ��µ¦�¦³�µ«�Â¨³�´Ê��ºÉ°��µ¦�¦³�µ«Ä��¸É�¸Ê¦ª¤�¹��µ¦
�¦³�µ«�ºÉ°¢{��r�́��µ¦�Îµ�µ�£µ¥Ä�°´¨�°¦·�¹¤�Â¨³�ºÉ°�°��´ªÂ�¦¡¦o°¤¦³�»�¦³Á£��°��´ªÂ�¦�
Ã�¥Ä��¸É�¸Ê��´ªÂ�¦�¸ÉÄ�oÄ��µ�ª·�́¥�¸ÊÁ�}��´ªÂ�¦¦³�´��·�·��¸É°��¨o°��´��§¬�¸�µ¦�Îµ�ª�Â��
Á�ºÉ°¤�¦���Â¨³�¦°��¨»¤�¦�̧�¸É�´ªÂ�¦Á�}�Â��Â�ª¨Îµ�´�� �$UUD\��Å�o�oª¥��´ªÂ�¦�¸É�Îµ®��Á�}�
�´ªÂ�¦�ÎµÁ�oµ�Â¨³�´ªÂ�¦�¨¨´¡�r�o°�¤¸�µ¦¦³�»°¥nµ��́�Á��Ä�°´¨�°¦·�¹¤�oª¥Á�n�Á�¸¥ª�´��

�Îµ´É��Îµ®���nµ��$VVLJQPHQW�,QVWUXFWLRQ��

Á�}��¨»n¤�°��Îµ´É��¸ÉÄ�oÄ��µ¦�Îµ®���nµÄ®o�´��´ªÂ�¦�nµ�Ç�Ä�°´¨�°¦·�¹¤��µ¦
�Îµ®���nµ�¸Ê�µ¤µ¦��Îµ®���nµÅ�oÃ�¥Ä�o�µ¦�¦¦¥µ¥�µ¦�Îµ�ª���µ¦�Îµ®���nµ�µ��¨¨´¡�r�°�
°´¨�°¦·�¹¤°ºÉ���µ¦�Îµ®���nµ�µ¦Á¨ºÉ°��ÎµÂ®�n��°��´ª�̧Ê��3RLQWHU���oª¥�Â¨³¦ª¤�¹��µ¦�Îµ®���nµ
�µ��µ¦�ÎµÁ�oµÄ��¦�̧�¸É�´ªÂ�¦�´Ê�Á�}��´ªÂ�¦�ÎµÁ�oµ�

�Îµ´É��ª��»¤Áo��µ��µ¦�Îµ�µ���&RQWURO�)ORZ�,QVWUXFWLRQ��

Á�}��¨»n¤�°��Îµ´É��¸É�Îµ®��Áo��µ��µ¦�Îµ�µ��Ã�¥���·�Îµ´É��´Ê�®¤��³�¼��Îµ�µ�
Â��¨Îµ�´���¸¨³�Îµ´É���Îµ´É��ª��»¤�µ¦�Îµ�µ��¸Ê��³�¦³�°��oª¥��Îµ´É��µ¦�Îµ�µ��µ¤�o°�Îµ®���
�&RQGLWLRQ�,QVWUXFWLRQ�� �Îµ´É��µ¦�Îµ�µ�Â��ª��ÊÎµ��:KLOH�ORRS� ,QVWUXFWLRQ�� �Îµ´É�Á�¨ºÉ°�¥oµ¥
�»��Îµ�µ���-XPS�,QVWUXFWLRQ��Á�}��o��

�����µ¦�¦¦¥µ¥�Îµ�

�µ¦�¦¦¥µ¥�ÎµÄ�£µ¬µ�¸É�Îµ®���Ä�nª��µ¦�¦¦¥µ¥�³Ä�o�Îµ�¦¦¥µ¥Â���·¥µ¤
¤ÉÎµÁ¤°�°oµ�°·��µ¤°´��¦³��$OSKDEHW���°�£µ¬µ�Ã�¥�µ¦�¦¦¥µ¥Â���¸Ê�³�¦¦¥µ¥�oª¥���

:RUG�o�UHJXODU�H[SUHVVLRQ�RQ�YDULDEOHV�DQG�RU�FKDUDFWHUV�LQ�DOSKDEHW�

Ã�¥�ÎµÄ�£µ¬µ¤¸�ªµ¤®¤µ¥¦ª¤�¹���Îµ�¸É�¼��°���5HVHUYHG� :RUG�� �ºÉ°�´ªÂ�¦Ä�
£µ¬µ��9DULDEOH� 1DPH� RU� ,GHQWLILHU�� ¦¼�Â���nµ���¸É�°���·��o°¤¼¨�nµ�Ç�Â¨³¥´�¦ª¤�¹��Îµ
�¦¦¥µ¥�µ¦�Îµ�ª�Ä�¦¼�Â���°��¦¦�³�oª¥��µ¦�¦¦¥µ¥�Îµ�³�Îµ®��Ä�Â¢j¤�o°¤¼¨Á�¡µ³�°�
Á�¦ºÉ°�¤º°�nª¥¦oµ��´ªÂ�¨£µ¬µ�¦µ¥¨³Á°¸¥�Â���´�£µ���ª�����
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�����µ¦�¦¦¥µ¥Åª¥µ�¦�r�

�µ¦�¦¦¥µ¥Åª¥µ�¦�r�³�¦¦¥µ¥�oª¥�Åª¥µ�¦�r�¸ÉÅ¤n�¹Ê��´��¦·����&RQWH[W�)UHH�
*UDPPDU��Ã�¥·É��¸É�o°��Îµ�µ¦�¦¦¥µ¥Ä��¸É�¸Ê�º°��o°�Îµ®���nµ�Ç��°��µ¦¦ª¤�´��°��ÎµÄ��Îµ´É��
¨´�¬�³�°��µ¦�¦¦¥µ¥�oª¥Åª¥µ�¦�r�¸ÉÅ¤n�¹Ê��´��¦·���´Ê�Ä�o�µ¦�¦¦¥µ¥�oª¥���

� ,QVWUXFWLRQ�o� VHTXHQFH�RI�YDULDEOHV�DQG�RU�ZRUGV�
�
Á�n�Ä��µ¦�¦¦¥µ¥��Îµ´É��Îµ®���nµÄ®o�´��´ªÂ�¦�µ¤µ¦��¦¦¥µ¥Å�o�´��¸Ê�

� $VVLJQPHQW� o� ,GHQWLILHU�(TXDO�([SUHVVLRQ�
Ã�¥Ä��µ¦�¦¦¥µ¥�Îµ�³�o°�¤¸�µ¦�¦¦¥µ¥ÅªoÂ¨oªªnµ�

� &KDUDFWHU� o� $�_�%�_�&�_�h�_�=�_�D�_�E�_�F�_�h�_�]�

� 'LJLW� o� ��_���_���_���_���_�h�_���

� ,GHQWLILHU� o� �&KDUDFWHU��&KDUDFWHU�_�'LJLW��

� (TXDO� o�  �

� ([SUHVVLRQ�o���,GHQWLILHU�2SHUDWRU�([SUHVVLRQ�_�,GHQWLILHU�

� 2SHUDWRU����o���DQG�_�RU�_�[RU�_�QRW�Á�}��o��

�µ¦�Îµ®��¦¼�Â���o°¤¼¨�°�Á°�µ¦�o°�ªµ¤Ä�Ç��¸É¤¸¦¼�Â��Á���o°¤¼¨�¸É�́�Á���¤¸
¨´�¬�³�¸ÉÁ�}��µ¦�¼��Îµ®��Å�o�µ��´ª°´�¬¦�¸É�¦µ��°¥¼nÄ��o°¤¼¨�´Ê�°¥¼nÂ¨oª��¹É�µ¤µ¦�Ä�oÁ�}��´ª�
°´�¬¦Ä��ÈÅ�oÂ�n���·�·¥¤Ä�o�´ª°´�¬¦�»¨£µ���&RPPD��¤µ�Îµ®��ª·�¸�µ¦�Îµ®��¦¼�Â���¸Ê�³
°µ«´¥�´ª°´�¬¦�´��¨nµª¤µ�Îµ®��Á���o°¤¼¨Â�n¨³�nª���µ¦�¦¦¥µ¥Åª¥µ�¦�r�³�Îµ®��Ä�
Â¢j¤�o°¤¼¨Á�¡µ³�°�Á�¦ºÉ°�¤º°�nª¥¦oµ��´ªÂ�¨£µ¬µ�¦µ¥¨³Á°¸¥�Â���´�£µ���ª�����

�����µ¦¦oµ�Ã�¦Â�¦¤Â�¨£µ¬µ�

Ä��´Ê��°��¸ÊÁ�}��µ¦¦oµ�Ã�¦Â�¦¤Â�¨£µ¬µÁ¡ºÉ°Ä�oÄ��µ¦�¸�ªµ¤£µ¬µ�¸ÉÁ�¸¥�Åªo�
Â¨³�¦ª�°�ªnµÁ�¸¥�Ã�¦Â�¦¤Å�o�¼��o°��µ¤Åª¥µ�¦�r®¦º°Å¤n��oµ�¼��o°�Ã�¦Â�¦¤�³�Îµ�µ¦
¦oµ�Ã�¦�¦oµ��¸É�nµ¥�n°�ªµ¤Á�oµÄ��µ¦�Îµ�µ��°�°´¨�°¦·�¹¤�Ã�¥Ä��¸É�¸Ê£µ¬µ�¸ÉÁ¨º°�¤µÂ���º°
�Îµ´É�°·�Á�°¦r¤·Á�¸¥���,QWHUPHGLDWH� ,QVWUXFWLRQ�� Ã�¥Â�n¨³�Îµ´É��³Á�¸É¥ª�o°��´��´ªÂ�¦Å¤nÁ�·�
µ¤�´ªÂ�¦Á�nµ�´Ê��Ã�¥Ä�¸É�´Ê��°��¸É�¨nµª¤µ�¸Ê�³Á¨º°�Ä�oÃ�¦Â�¦¤ÎµÁ¦È�¦¼��Â¨³�¦´��¦»�Ä®o
°��¨o°��´��µ¦�Îµ�µ��
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�����µ¦¦oµ�Á�¦ºÉ°�¤º°�

�µ¦°°�Â��Â¨³¡´��µ¦oµ�Á�¦ºÉ°�¤º°Ä�oª·�¸�µ¦Á�·�Á®�»�µ¦�rÄ��µ¦°°�Â���Ã�¥
Á¨º°�Ä�o�µ¦Á�¸¥�Ã�¦Â�¦¤Á�·�ª́��»� Ã�¥µ¤µ¦�Â�n��´Ê��°��°��µ¦¦oµ�Á�¦ºÉ°�¤º°°°�Á�}�µ¤
nª�Å�o�´��¸Ê�

�������µ¦°°�Â��Á�¦ºÉ°�¤º°�

nª��ª��»¤Â¨³nª��¦³µ��µ��´��¼oÄ�o��&RQWURO�DQG�*UDSKLF�8VHU�,QWHUIDFH��
Á¡ºÉ°Ä®oÁ�·��¦³·��·£µ¡¤µ��¸É»�Ä��Îµ�»��Îµ´É�¦oµ�£µ¡¤Ã��´«�r�°�°´¨�°¦·�¹¤�Á¡ºÉ°Ä®oÁ�·��¦³
Ã¥��r�´Ê��¼o°��Â¨³�¼o«¹�¬µ��

�¼o�́��Îµª·�¥µ�·¡��r¤¸Â�ª�·�Ä��µ¦�¦³¤ª¨�¨�µ¦Â��£µ¡¤Ã��´«�r�°�°´¨�°¦·�¹¤
�oª¥�µ¦¦´��Îµ´É�°´¨�°¦·�¹¤�¸É°¥¼nÄ�¦¼�Â��Ã�¦Â�¦¤�µ¦�Îµ�µ��°�£µ¬µ�¸É¡´��µ�¹Ê���µ��´Ê��Îµ
�µ¦¦oµ�Ã�¦�¦oµ��ªµ¤´¤¡´��r�°��µ¦�Îµ�µ�¦³®ªnµ��´ªÂ�¦�ÎµÁ�oµ��´ªÂ�¦�¨¨´¡�r�Â¨³�´ªÂ�¦
�¸ÉÁ�¸É¥ª�o°��´��´ªÂ�¦�ÎµÁ�oµ�Â¨³�´ªÂ�¦�¨¨´¡�r��¨°���¢{��r�́��µ¦�Îµ�µ��¸ÉÄ�oÂ��®�nª¥¥n°¥
�°��µ¦�Îµ�ª��nµ�Ç��Îµ¤µÂ���¨Ä�¦¼�Â���°��¦µ¢d��nµ��µ�nª��n°�¦³µ���8VHU�
,QWHUIDFH�� �¦³�°�Å��oª¥nª��nµ�Ç��´��¸Ê�nª��°�Á¤�¼��2$6� 0HQX��Á�n��¦oµ�Â¢j¤�o°¤¼¨
Ã�¦Â�¦¤�o���´�Ä®¤n�Á�d�Â¢j¤�o°¤¼¨��´��¹�Â¢j¤�o°¤¼¨��Á�}��o��nª��¼¨�µ¦r��2$6�7RROEDU���º°
nª��µ¦¦´��Îµ´É�Á¡ºÉ°Ä�o�ª��»¤�µ¦Â��£µ¡¤Ã��´«�r�Á�n���µ¦Â�¨Ã�¦Â�¦¤�o���´��¹É�£µ¥Ä�
�¦³�°��oª¥�´Ê��°��µ¦�Îµ�µ��°���ª��µ¦Â�¨£µ¬µ��µ¦´É�Â��£µ¡¤Ã��´«�r��µ¦´É�®¥»�
Â��£µ¡¤Ã��´«�r�Á�}��o��nª��µ¦¦´��o°¤¼¨�´ªÂ�¦�ÎµÁ�oµ�Â¨³�´ªÂ�¦�¨¨´¡�r��,QSXW� DQG�
2XWSXW�$UHD���¹É�Ä�oÎµ®¦´��Îµ�ª��nµ�¸É�¼oÄ�o�j°��o°¤¼¨�ÎµÁ�oµ�Â¨³nª�Â���¨¨´¡�r�°��Îµ�°��¸É
Å�o�µ�nª�Â��£µ¡¤Ã��´«�r�µ¦�Îµ�µ��°�°´¨�°¦·�¹¤�Â¨³nª�Â���¨�µ¦�Îµ�µ���0HVVDJH�
$UHD�� Á�n��¦µ¥�µ��µ�³�°��µ¦Ä�oÃ�¦Â�¦¤ªnµ�¼��o°�®¦º°Å¤n�Á�}��o��Ã�¦�¦oµ�nª�
�¦³µ��µ��´��¼oÄ�o�Â���´�¦¼��¸É�����



�

 

���

�
�

¦¼��¸É�����Ã�¦�¦oµ�nª��¦³µ��µ��´��¼oÄ�o�
�
�������µ¦Â�¨��Îµ´É�Ä®oÁ�}��¦µ¢d���&RQYHUWHU��

Ä��´Ê��°��¸Ê�³¦´��»��Îµ´É�°·�Á�°¦r¤·Á�¸¥��¸É�nµ��´Ê��°��µ¦�¦ª�°��oª¥Ã�¦Â�¦¤
Â�¨£µ¬µ��µ��´Ê��Îµ�µ¦¦oµ�£µ¡Â���Îµ´É��Ã�¥£µ¡�¸ÉÁ�·��¹Ê�®�¹É��Îµ´É��³°��¨o°��´��´ªÂ�¦
Ã�¥Â�n¨³�Îµ´É��³�¼��Îµ®��¤µ�µ¤¨Îµ�´��¸ÉÅ�o�µ�¨Îµ�´��»��Îµ´É�°·�Á�°¦r¤·Á�¸¥���´�¦¼��¸É�����
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¦¼��¸É������µ¦¦oµ�£µ¡�µ��Îµ´É��

�
�µ��´Ê��³�ÎµÅ�¦oµ�Ã�¦�¦oµ��ªµ¤´¤¡´��r�°��´ªÂ�¦��´�¦¼��¸É������¸É°��¨o°��´�

�Îµ´É�Ã�¦Â�¦¤�µ¦�Îµ�µ��¸É¦´�Á�oµ¤µ�Á¡ºÉ°�ÎµÅ�Â��£µ¡¤Ã��´«�r�nµ�nª��¦³µ��µ��´��¼oÄ�o�
�µ¦¦oµ�£µ¡�µ��Îµ´É�Á�}�nª��µ¦�Îµ�µ��¸É°¥¼n¦³®ªnµ��¨µ��°��´Ê��°��µ¦Â�¨��»��Îµ´É�
°·�Á�°¦r¤·Á�¸¥�Á¡ºÉ°¦oµ�Ã�¦�¦oµ��ªµ¤´¤¡´��r�°��´ªÂ�¦�´��´Ê��°��µ¦�Îµ�µ��°�nª�Â��
£µ¡¤Ã��´«�r��µ¦�Îµ�µ�Á¡ºÉ°Â�¨��Îµ´É�Â���¨�µ¦�Îµ�µ�Á�}��´Ê��°��¸É�ÎµÄ®o°¥¼nÄ�¦¼�Â���¸É
nª��¦³¤ª¨�¨£µ¡¤Ã��´«�rÁ�oµÄ��Á¡ºÉ°�ÎµÅ�¦oµ�Ã�¦�¦oµ��ªµ¤´¤¡´��rÂ¨³�»��Îµ´É�Îµ®¦´�
Â��£µ¡¤Ã��´«�r��µ��´Ê��¹��¦³¤ª¨�¨�µ¤�Îµ´É��n°Å��
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¦¼��¸É�����£µ¡�ªµ¤´¤¡´��r�°��´ªÂ�¦Â¨³�Îµ´É��
�

£µ¡¤Ã��´«�r��9LVXDOL]DWLRQ�� � Ä��´Ê��°��¸ÊÁ�}��µ¦Â���µ¦�Îµ�µ��°�°´¨�°¦·�¹¤�
Ã�¥Ä�onª��¦µ¢d��¸ÉÅ�o¦´��µ¦Â�¨�¤µ�µ�°´¨�°¦·�¹¤Á¦¸¥�¦o°¥Â¨oª�Â���´Ê��°��µ¦�Îµ�µ�Ã�¥Ä�o
¸��¦¼�£µ¡�Â¨³�µ¦Á�¨¸É¥�Â�¨��°��nµ�´ªÂ�¦¤µ�nª¥Ä��µ¦�ÎµÁ�°Á¡ºÉ°Ä®o�¼oÄ�o�µ�µ¤µ¦��Îµ
�ªµ¤Á�oµÄ��Â¨³�·��µ¤¡§�·�¦¦¤®¦º°�µ�³�µ¦�Îµ�µ��°�°´¨�°¦·�¹¤Å�o�́�Á��¤µ�¥·É��¹Ê���µ¦
�Îµ�µ��´Ê�®¤��°�Ã�¦Â�¦¤�¸É¡´��µ�³�Îµ�µ�Ä��¦µ¢d�Ã®¤��Ä��µ¦Â��£µ¡¤Ã��´«�r�µ¦
�Îµ�µ��°�°´¨�°¦·�¹¤�¸É°°�Â���´Ê���¼oÄ�oµ¤µ¦�´É�Ä®oÃ�¦Â�¦¤�Îµ�µ��¸¨³�´Ê��°�Á¡ºÉ°�¼�¨¨´¡�r�¸É
Á�·��¹Ê�Ä�Â�n¨³�nª�Áª¨µ�®¦º°�Îµ�µ�Â���n°Á�ºÉ°��»��´Ê��°���Â¨oªÁ¦È��Ã�¥�¼oÄ�oÁ�}��¼o�ª��»¤
�µ¦�Îµ�µ��nµ��µ�nª��n°�¦³µ��¼oÄ�o� �µ¦�Îµ�µ��´Ê�®¤��°�Ã�¦Â�¦¤�¸É¡´��µ�³�Îµ�µ�Ä�
�¦µ¢d�Ã®¤��
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¦¼��¸É���������Â��£µ¡�̧Á�ª��rÂ���µ¦�Îµ�µ�Ã�¥¦ª¤�°�Á�¦ºÉ°�¤º°¦oµ�£µ¡¤Ã��´«�r�
�

�µ¦´É�®¥»��µ¦�Îµ�µ���3DXVH�� �¼oÄ�o�µ�µ¤µ¦�®¥»��µ¦�Îµ�µ�Ä�¦³®ªnµ�Â��
£µ¡¤Ã��´«�r�nµ�Á¤��°��VXVSHQG� ���Å�¥´�Á�¦�Á¡ºÉ°®¥»��µ¦Â��£µ¡¤Ã��´«�r��´�¦¼��¸É�����
����

�µ¦´É��µ¦�Îµ�µ��n°Á�ºÉ°���5HVXPH���¼oÄ�o�µ�µ¤µ¦�´É�Ä®oÂ��£µ¡¤Ã��´«�r
�n°Á�ºÉ°�£µ¥®¨´��µ�´É��Îµ´É�®¥»��µ¦Â��£µ¡¤Ã��´«�r�́Éª�¦µª�nµ�Á¤��°��UHVXPH�����´�¦¼��¸É�
��������

�µ¦´É�®¥»��µ¦�Îµ�µ���6WRS�� �¼oÄ�o�µ�µ¤µ¦�´É�Ä®o®¥»�Â���µ¦�Îµ�µ�Å��¸É�
$QLPDWLRQ(QJLQH�Ã�¥�¸É �$QLPDWLRQ(QJLQH��³�Îµ®�oµ�¸É´É �®¥»��µ¦�Îµ�µ��¨´�Å��¸Én ª�
�¦³µ��µ��¼oÄ�o�Â¨³¥oµ¥nª��µ¦Á�¸¥�Ã�¦Â�¦¤�o���´��¨´�¼n�µ�³¦°¦´��µ¦Â�oÅ�Ã�¦Â�¦¤
�o���´��µ�®�oµ�nµ��µ��ªµ¤º°�°��¼oÄ�o�µ���´�¦¼��¸É���������
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¦¼��¸É���������Â��£µ¡�̧Á�ª��rÂ���µ¦�Îµ�µ�Ã�¥¦ª¤�°�Á�¦ºÉ°�¤º°¦oµ�£µ¡¤Ã��´«�r�
�
�µ¦´É��Îµ�µ��¦´Ê�¨³�Îµ´É���6WHS���¼oÄ�o�µ�µ¤µ¦�´É�Ä®oÂ���´Ê��°��µ¦�Îµ�µ���¦´Ê�

¨³®�¹É��Îµ´É�Å��¸É�$QLPDWLRQ(QJLQH�Ã�¥�¸É�$QLPDWLRQ(QJLQH��³�Îµ®�oµ´É�Ä®o¤¸�µ¦Â���Îµ�µ�
�¹É��³Â��Ä�nª��$QLPDWLRQ6WDJH�Â���¨´�Å�¥´�nª��¦³µ��µ��¼oÄ�o���¦��Îµ´É��È�³´É�
®¥»��µ¦�Îµ�µ�Á¡ºÉ°¦°�Îµ´É��µ��¼oÄ�o�µ��n°Å���´�¦¼��¸É���������

�µ¦´É�Á¦·É¤Â��£µ¡¤Ã��´«�rÄ®¤n��5HZLQG�� �¼oÄ�o�µ�µ¤µ¦�´É�Ä®oÁ¦·É¤Â��£µ¡
¤Ã��´«�r�µ¦�Îµ�µ�Ä®¤nÃ�¥�³�Îµ®��¨Îµ�´�Å��¸É�»�Á¦·É¤�o��°��Îµ´É�£µ¥Ä�Á�¦��¸É�Îµ¨´��Îµ�µ�
�nµ��µ��$QLPDWLRQ(QJLQH�Ä®oÁ¦·É¤�µ¦Â��£µ¡¤Ã��´«�rÄ®¤n�Å��¸É��´�¦¼��¸É���������

�µ¦´É��¦´�Á�¨¸É¥��ªµ¤Á¦Èª�µ¦Â��£µ¡¤Ã��´«�r��&KDQJH�VSHHG���¼oÄ�o�µ�µ¤µ¦�
´É��¦´�Á�¨¸É¥��ªµ¤Á¦ÈªÄ��µ¦Â��£µ¡¤Ã��´«�r�Á¡ºÉ°�·��µ¤�µ¦�Îµ�µ�Ä®onª��¸É�o°��µ¦Å�o
�́�Á��¥·É��¹Ê�Ã�¥�µ¦n��nµ�nª��°��ªµ¤Á¦ÈªÅ��¸É�$QLPDWLRQ(QJLQH��µ��´Ê��$QLPDWLRQ(QJLQH��³
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�¦´��¦»��ªµ¤Á¦ÈªÅ��¸É�$QLPDWLRQ6WDJH�Â¨³Â���¨�¨´�Å�¥´��¼oÄ�o�µ�nª��¦³µ��µ��¼oÄ�o��´�
¦¼��¸É���������
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¦¼��¸É���������Â��£µ¡�̧Á�ª��rÂ���µ¦�Îµ�µ�Ã�¥¦ª¤�°�Á�¦ºÉ°�¤º°¦oµ�£µ¡¤Ã��´«�r�
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¦¼��¸É���������Â��£µ¡�̧Á�ª��rÂ���µ¦�Îµ�µ�Ã�¥¦ª¤�°�Á�¦ºÉ°�¤º°¦oµ�£µ¡¤Ã��´«�r�
�
�µ¦°°�Â��Á�¦ºÉ°�¤º°¦oµ�£µ¡¤Ã��´«�rÂ�n��´Ê��°��µ¦�Îµ�µ�°°�Á�}����

nª���º°��
��� nª��µ¦Â�¨£µ¬µ��
��� nª��µ¦¦oµ�£µ¡¤Ã��´«�r�
��

����nª��µ¦Â�¨£µ¬µ��/DQJXDJH�7UDQVODWLRQ���

Á�}�nª�Îµ®¦´��¦ª�°��ªµ¤�¼��o°��°�Ã�¦Â�¦¤�o���´��Â¨³Â�¨�Ã�¦Â�¦¤
�o���´�Á�}��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Ã�¥Ä�o¦¼�Â���¦¸Â°�Á�¦Ã�o���7KUHH�DGGUHVV� FRGH�� �µ�
¦¼�£µ¡�¸É�����Â��£µ¡¥¼Á��´ªÂ�¨£µ¬µÎµ®¦´�Ä�oÂ��£µ¡¤Ã��´«�r�Â���·��¦¦¤�nµ�Ç��¸É
Á�·��¹Ê�Ä��´Ê��°��µ¦Â�¨£µ¬µ�Ã�¥�³�¼�Á¦¸¥�Ä�o�µ�nª��n°�¦³µ��µ��´��¼oÄ�o �Á¤ºÉ°�
$FWLRQ/LVWHQHU� �¦ª�¡��µ¦´É��°¤Å¡¨rÃ�¦Â�¦¤�o���´�Á¡ºÉ°�¦ª�°��ªµ¤�¼��o°��Â°�Á�°¦r
Ä�o¥¼Á��2$67UDQVODWRU��¹É��³�o°�Ä�o��8VH���·��¦¦¤�µ¦�Îµ�µ��°��´ªÂ�¨£µ¬µÃ°Á°Á°�Ã�¥
¤¸nª��¦³�°��´��¸Ê�

x Â°�Á�°¦r� �®¤µ¥�¹���¼oÄ�o�µ�´É��°¤Å¡¨rÃ�¦Â�¦¤�o���´��nµ��µ�nª�
�¦³µ��µ��¼oÄ�o�

x ¥¼Á��/H[HU�®¤µ¥�¹��nª��µ¦ª·Á�¦µ³®r�Îµ��/H[LFDO� $QDO\]HU���¹É�°nµ�
Ã�¦Â�¦¤�o���´�Â¨³¦oµ��»��°��¦³ÂÃ�Á�È�Â¨³�¦ª�°��ªµ¤�¼��o°��°��Îµ�¸É�·¥µ¤Ä�
£µ¬µ�
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x ¥¼Á��3DUVHU�®¤µ¥�¹��nª��µ¦ª·Á�¦µ³¦¼��¦³Ã¥���6\QWD[�$QDO\]HU��Îµ®¦´�
Ä�o�¦ª�°�ªnµÃ�Á�È��nµ�Ç��¸ÉÅ�o�µ�¥¼Á��/H[HU�Á¦¸¥��´ª�¼��o°��µ¤®¨´�Åª¥µ�¦�r�°�£µ¬µ
®¦º°Å¤nÁ¡ºÉ°�ÎµÅ�¦oµ�Åª¥µ�¦�r�o�Å¤o�µ¤�¦¦¤��$EVWUDFW�6\QWD[�7UHH���

x ¥¼Á��6\PERO� 7DEOH� 0DQDJHPHQW� ®¤µ¥�¹�� �µ¦µ�´�¨´�¬�r� Ä�o�́�Á�È�
�o°¤¼¨�°��´ªÂ�¦Â¨³�°�Á���µ¦�Îµ�µ��°��´ªÂ�¦�

x ¥¼Á��6HPDQWLF&KHFN� �º°�nª��µ¦ª·Á�¦µ³®r�ªµ¤®¤µ¥��6HPDQWLF�
$QDO\]HU�� Ä�o�¦ª�°��ªµ¤�¼��o°��°���·��o°¤¼¨�Â¨³�¦ª��́��o°�·�¡¨µ��°�Ã�¦�´��́�Ä�
�´Ê��°��µ¦°°�Â��Åª¥µ�¦�r��(UURU�3URGXFWLRQ���¹É��³°�·�µ¥¦µ¥¨³Á°¸¥�Ä��´Ê��°��´�Å��
�
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¦¼��¸É�����Â��£µ¡¥¼Á��´ªÂ�¨£µ¬µ�
���

x ¥¼Á��7UDQVODWLRQ��º°�nª��µ¦Â�¨�Ã�¦Â�¦¤�o���´�Á�}��Îµ´É�°·�Á�°¦r¤·Á�¸¥�
Â¨³�́�Á�È�ÅªoÄ�Â¢j¤�o°¤¼¨�Îµ´É�°·�Á�°¦r¤·Á�¸¥��

x �¥¼Á��(UURU&RQWUROOHU��º°��µ¦�¦ª��́��o°�·�¡¨µ���(UURU� +DQGLQJ�� Ä�
�´Ê��°��µ¦Â�¨Ã�¦Â�¦¤�o���´��
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�������µ¦°°�Â��£µ¬µ��/DQJXDJH�'HVLJQ��

�»�¤»n�®¤µ¥®¨´��°��µ¦°°�Â��£µ¬µ�Á¡ºÉ°�Îµ®��¦¼�Â��Â¨³�o°�Îµ�´��°�£µ¬µ
Îµ®¦´��¼o°°�Â��°´¨�°¦·�¹¤�Á¡ºÉ°Ä�o��°�°´¨�°¦·�¹¤�Ã�¥�¸ÉÃ�¦�¦oµ��°�£µ¬µ¤¸¨´�¬�³Å¤n
�́��o°�µ¤µ¦��Îµ�ªµ¤Á�oµÄ�Â¨³«¹�¬µÅ�o�nµ¥�Ã�¥Ä�o�ºÉ°Á¦¸¥�£µ¬µ�¸É¡´��µ�¸Êªnµ�£µ¬µÃ°Á°Á°�
�2$6�/DQJXDJH��¤¸¦¼�Â����´��¸Ê�

���Ã�¦�¦oµ��´ÉªÅ��°�£µ¬µÃ°Á°Á°�¦³�°��oª¥nª��nµ�Ç��´��¸Ê�

x nª��µ¦�¦³�µ«�´ªÂ�¦�ÎµÁ�oµ���

x nª��µ¦�¦³�µ«�´ªÂ�¦�¨¨´¡�r�

x nª��µ¦�¦³�µ«�´ªÂ�¦nª��¨µ��

x nª��µ¦�¦³�µ«¢{��r�́�®¨´�Â¨³¥¼Á�°¦r¢{��r�́��
�
�µ¦µ��¸É�����Ã�¦�¦oµ�£µ¬µ��

Ã�¦�¦oµ��µ�£µ¬µ� Ã�¦Â�¦¤�o���´��
,QSXW�'HFODUDWLRQ�
�nª��µ¦�¦³�µ«�´ªÂ�¦�ÎµÁ�oµ��
�
�
2XWSXW�'HFODUDWLRQ�
�nª��µ¦�¦³�µ«�´ªÂ�¦�¨¨´¡�r��
�
*OREDO�9DULDEOH�'HFODUDWLRQ�
�nª��µ¦�¦³�µ«�´ªÂ�¦nª��¨µ���
�
�
JOREDOYDULDEOHV�
0DLQ�)XQFWLRQ�DQG�8VHU�)XQFWLRQV�
�nª��µ¦�¦³�µ«¢{��r�́�®¨´�®¦º°¥¼Á�°¦r¢{��r�́���
^��
�`�

LQSXW���UHGXQGDQW�[��
LQSXW���UHGXQGDQW�\��
RXWSXW�]��
LQW�D��
*OREDOYDULDEOHV�
YRLG�PDLQ���
^��
����LQW�N��
�����N� ���������
�����N� �N���D���
����LI��N�  �����
����^��
��������]� �N���
������`�
�`�
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�o°�Îµ®���°�£µ¬µÎµ®¦´�Ä®o�¼o°°�Â��°´¨�°¦·�¹¤Ä�oÁ�¸¥�Ã�¦Â�¦¤Â���µ¦
�Îµ�µ��°�°´¨�°¦·�¹¤�µ¦�Îµ�ª�Â��Á�ºÉ°¤�¦��¤¸�´��n°Å��¸Ê��

��� ��·��o°¤¼¨�¸ÉÄ�oÄ�£µ¬µ��¦³�°��oª¥���·��Îµ�ª�Á�È¤����·��¨¼¨¸�����·�µ¥
°´��¦³�·����·��Îµ�ª�Á�È¤�nµ�¸ÉÁ�}�Å�Å�o°¥¼nÄ��nª����������������� �¹����������������� �o°¤¼¨
��·��¨¼¨¸��³¤¸�nµ�¸ÉÁ�}�Å�Å�o�º°�v7UXHw�®¦º°�v)DOVHw��o°¤¼¨��·�µ¥°´��¦³�·��¦³�°��oª¥�nµ���
®¦º°���Á�nµ�´Ê���

��� ¢{��r�́��¸ÉÄ�o¤¸�´Ê�Â��n��nµ�¨´�Â¨³Â��Å¤nn��nµ�´��
��� ¡µ¦µ¤·Á�°¦r�¸ÉÄ�oÄ�¢{��r�́�Ä�o¦¼�Â���µ¦n��nµ�Ã�¥�nµ��3DVV�E\�YDOXH��
������´ªÂ�¦Â�ª¨Îµ�´�Ä�oÁ¡¸¥����¤·�·�
��� Å¤n�´��»��µ¦Á¦¸¥�Ä�o�µ�Â��¢{��r�́�Á¦¸¥��ÊÎµ��5HFXUVLYH�)XQFWLRQ��Â¨³�µ¦

�¦³�µ«¢{��r�́�Â���o°��´���1HVWHG�)XQFWLRQ�'HFODUDWLRQ��
��� £µ¥Ä�Ã�¦Â�¦¤�o���´��o°�¤¸¢{��r�́�°¥nµ��o°¥�ºÉ°�v0DLQv�Á�}�¢{��r�́�®¨´��

�0DLQ�IXQFWLRQ��Îµ®¦´�Ä�oÁ�}��»�Á¦·É¤�o��µ¦�Îµ�µ���
��� �Îµ´É��µ�Á¨º°��Îµ®¨´��vLIw� µ¤µ¦�¤¸�HOVH� �¨È°�Å�oÁ¡¸¥�����¨È°�Å¤n�´��»�

�Îµ´É��µ¦Á¦¸¥�Ä�oÂ���vHOVH�LIw�
��� �µ¦�¦³�µ«�´ªÂ�¦nª��¨µ��¦³�µ«°¥¼nÁ®�º°�Îµ®¨´��JOREDOYDULDEOH�
��� �µ¦�¦³�µ«�´ªÂ�¦Á�¡µ³�¸É�¦³�µ«£µ¥Ä�o¥¼Á�°¦r¢{��r�́��
�����Îµ´É�ª��ÊÎµÄ�o�Îµ®¨´��:KLOH��³ª��ÊÎµ���¦³�´É��·¡��rÁ�ºÉ°�Å�Á�}��¦·��
����Á�¦ºÉ°�®¤µ¥�v�w�Ä�oÁ�}��´ª���¦³Ã¥��Îµ´É��
�����Îµ°�·�µ¥��&RPPHQWV��Ä�oÁ�¦ºÉ°�®¤µ¥��� h�� �o°�ªµ¤��������� ����� Á�}�ª·�¸�µ¦¨³

�o°�ªµ¤Îµ®¦´��o°�ªµ¤��µ�¥µª�Â¨³Á�¦ºÉ°�®¤µ¥�v��w��Á¡ºÉ°¨³�o°�ªµ¤�¸É¤¸�ªµ¤¥µªÅ¤nÁ�·�� ��
�¦¦�´��

�����Îµ´É�£µ¥Ä��́�Á�}��Îµ�ª��
�����ºÉ°�´ªÂ�¦�¸ÉÄ�o�µ�Á�}�¦¼�Â��Åª�n°°´�¬¦Á¨È�Ä®�n�

�µ¦°�·�µ¥¦¼�Â����Á���r�°�£µ¬µÃ�¦Â�¦¤Ä�onª��¥µ¥�°�°¸Á°È�Á°¢��(%1)��
([WHQG� %DFNXV� 1RUP� )RUP�� ¦µ¥¨³Á°¸¥�Â��Ä�£µ���ª�����¦¼�Â���µ¦Á�¸¥�Ã�¦Â�¦¤
¦µ¥¨³Á°¸¥�Â��Ä�£µ���ª������
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Ä��µ�ª·�́¥�¸ÊÅ�oÄ�o�´Ê��°��µ¦�Îµ�µ�nª�®�oµ� �)URQW� (QG��Á¡ºÉ°¦oµ��´ªÂ�¨£µ¬µ�
Ã�¥Â�n��´Ê��°��µ¦�Îµ�µ�°°�Á�}�¸É�´Ê��°��´��¸Ê��µ¦ª·Á�¦µ³®r�Îµ�� �µ¦ª·Á�¦µ³®r¦¼��¦³Ã¥�������������
�µ¦ª·Á�¦µ³®r�ªµ¤®¤µ¥�� �µ¦¦oµ��Îµ´É�°·�Á�°¦r¤·Á�¸¥�� Á¡ºÉ°Ä®oÅ�o�¨¨´¡�r�º°��Îµ´É�°·�Á�°¦r����������
¤·Á�¸¥���ÎµÅ�Â��£µ¡¤Ã��´«�r�µ¦�Îµ�µ��

�¼oª·�́¥Á¨º°�Ä�o�6DEOH&&�>��@�Á�}�Á�¦ºÉ°�¤º°¡´��µ�°¤Å¡Á¨°¦rÂ��Ã�¦�¦oµ�Á�·�ª́��»
Á¡ºÉ°Ä�o¦oµ��´ªÂ�¨£µ¬µ�Ã�¥�µ¦�·¥µ¤�ÎµÂ¨³Åª¥µ�¦�r��¦µ¥¨³Á°¸¥�Â��Ä�£µ���ª������
Á¡ºÉ°¦oµ�nª��µ¦ª·Á�¦µ³®r�Îµ�Â¨³nª��µ¦ª·Á�¦µ³®r¦¼��¦³Ã¥���

�

�
¦¼��¸É��������µ¦Á�oµ�¹�Åª¥µ�¦�r�o�Å¤o�µ¤Â�ª¨¹��

�
�°��µ�nª��µ¦ª·Á�¦µ³®r�Îµ�Â¨³nª��µ¦ª·Á�¦µ³®r¦¼��¦³Ã¥��Ã�¦�¦oµ�Á�·�ª́��»�³

�¼��Îµ¤µ¦oµ�nª��µ¦�́��µ¦�´��µ¦µ�´�¨´�¬�r�Îµ®¦´�Ä�oÄ��µ¦�́�Á�È�Â¨³°oµ�°·��°�Á���°�
�´ªÂ�¦���µ¦¦oµ�nª�ª·Á�¦µ³®r�ªµ¤®¤µ¥� Â¨³�µ¦¦oµ��»��Îµ´É�°·�Á�°¦r¤·Á�¸¥��Ã�¥Ä�o�µ¦º�
�°��»�¤�´�·�µ��¨µ�7UHH�ZDONHU� �¹É��¼�¦oµ�¤µ¡¦o°¤�´�Ã�¦�¦oµ�Á�·�ª́��»¡´��µ�oª¥�
6DEOH&&� ��Îµ®�oµ�¸É��n°�Ã®��Åª¥µ�¦�r�o�Å¤oÃ�¥Ä�o�H[WHQGHG�YHUVLRQ�RI� WKH�YLVLWRU�GHVLJQ�
SDWWHUQ� �ÎµÄ®oµ¤µ¦�Á¡·É¤Â°��́�Ã�o���$FWLRQ� &RGH��®¦º°Ã�o�Á�¡µ³�¸É�¼o¡´��µ�´ªÂ�¨£µ¬µ
�o°��µ¦Ä®oÃ�¦Â�¦¤Â�¨£µ¬µ�Îµ�µ�°¥nµ�Å¦�Á¤ºÉ°Á�oµ®¦º°°°��µ�Ã®��Ä�Åª¥µ�¦�r�o�Å¤o
�µ¤�¦¦¤�Ã�¥ª·�¸�µ¦Á�oµ�¹�Â���Îµ®��¨Îµ�´��ÎµÄ®oµ¤µ¦�Á�oµ�¹�Ã®���»�Ã®��Ä�Åª¥µ�¦�r
�o�Å¤o�µ¤�¦¦¤Ä�¨´�¬�³�µ¦Á�oµ�¹��µ¤Â�ª¨¹���'HSWK�)LUVW� 7UDYHUVDO�� ®¦º°�µ¦Á�oµ�¹�
¥o°��¨´��µ¤Â�ª¨¹���5HYHUVH� 'HSWK�ILHVW��Îµ®¦´��µ�ª·�¥�¸ÊÁ¨º°��µ¦Á�oµ�¹��µ¤Â�ª¨¹�� Ã�¥
�µ¦�n°�Ã®���³Á¦·É¤�µ�Ã®��¦µ��nµ�Ã®���»�Ã®��Ä�Åª¥µ�¦�r�o�Å¤o�µ¤�¦¦¤�µ¤Â�ª¨¼�«¦�
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�´�¦¼��¸É� ����Ã�¥º��°��»�¤�´�·�µ��¨µ��'HSWK)LUVW$GDSWHU���oª¥�µ¦Á¡·É¤Â°��́�Ã�o��
�$FWLRQ�&RGH��¨�Ä�Ã°Áª°¦rÅ¦�rÁ¤��°���2YHUULGH�0HWKRG��

�
�ªµ¤�¨»¤Á�¦º°��$PELJXLW\��

�µ¦�¦¦¥µ¥Åª¥µ�¦�r�µ¦�Îµ�ª��µ���·�«µ�¦r�µ��¦´Ê�¤¸�ªµ¤�¨»¤Á�¦º°
Á�ºÉ°�¤µ�µ�µ¤µ¦�¦oµ�Åª¥µ�¦�r�o�Å¤oÅ�o¤µ��ªnµ���¦¼�Â���¨´�¬�³Á�n��¸ÊÁ�}�·É��¸É�o°�
®¨¸�Á¨¸É¥�Å¤nÄ®oÁ�·��¹Ê�Ä��´Ê��°��µ¦�¦¦¥µ¥Åª¥µ�¦�r��´�¦¼��¸É��������

�
�

¦¼��¸É�����¨´�¬�³Åª¥µ�¦�r�o�Å¤o�¸É¤¸�ªµ¤�¨»¤Á�¦º°�
�
�ªµ¤Â���nµ�Îµ®¦´��·¡��r�v����w��º°�v������ � �w� ®¦º°�v���� ����w� ª·�¸Â�oÅ�

�{�®µÃ�¥Ä�o���µ¦�Îµ®��¨Îµ�´��µ¦�Îµ�µ��°��´ª�ÎµÁ�·��µ¦��3UHFHGHQFH�RI�2SHUDWRUV��>�@�
>��@�Ã�¥�µ¦Á¡·É¤Åª¥µ�¦�rÄ�nª��°�Ã�¦�´��́��)DFWRU�Â¨³Á�¨¸É¥��´ª�ÎµÁ�·��µ¦�¸É¤¸¨Îµ�´�¼�»�
�ÎµÅ�ÅªoÄ�nª��oµ¥»��°�Åª¥µ�¦�rÁ¦¸¥��µ¤¨Îµ�´���´��¸Ê�

H[SUHVVLRQ������������������H[SUHVVLRQ�SOXV�WHUP����_�
������������������������������������H[SUHVVLRQ�PLQXV�WHUP�_�
������������������������������������WHUP��
WHUP�����������������������������WHUP�PXOW�QRWBRSHUDWRU�_�
������������������������������������WHUP�GLY�QRWBRSHUDWRU�_�
� �����������������������������QRWBRSHUDWRU��
QRWBRSHUDWRU���������������QRW�IDFWRU�_��
������������������������������������IDFWRU��
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�°�Á����6FRSH��
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3URFHGXUHV��
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ª·Á�¦µ³®r�Îµ�� nª��µ¦ª·Á�¦µ³®r¦¼��¦³Ã¥���nª��µ¦ª·Á�¦µ³®r�ªµ¤®¤µ¥�£µ¥®¨´��µ��¸ÉÅ�o�¦ª�
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Ä��µ�ª·�́¥�¸ÊÅ�oÄ�o�µ¦�¦ª�°��o°�·�¡¨µ��µ��¨µ�/H[HU([FHSWLRQ� �¦ª��́�
�o°�·�¡¨µ��°��´ªª·Á�¦µ³®r�Îµ�Â¨³�¨µ�3DUVHU([FHSWLRQ���¦ª��́��o°�·�¡¨µ��°��µ¦
�¦ª�°�¦¼��¦³Ã¥��µ��6DEOH&&� Â¨³¦oµ��µ¦�¦ª��́��o°�·�¡¨µ��°�Ã�¦�´��́���(UURU�
SURGXFWLRQV���>��@��º°��µ¦�¦´��¦»�Åª¥µ�¦�r�¸É¡�ªnµ°µ��³Á�·��o°�·�¡¨µ��¹Ê�Å�o�nµ¥�Ã�¥Ä�oª·�¸
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Â�¨£µ¬µ� �È�³�ÎµÄ®o�´ªÂ�¨£µ¬µµ¤µ¦��́��µ¦�´��o°�·�¡¨µ�Å�o�¸¥·É��¹Ê�� Ã�¥�µ¦�¦´��¦»�
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x ��µ¦�¦ª�°��´ª�ÎµÁ�·��µ¦�µ¦�Îµ®���nµ�
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�������������������������^LQFRUUHFW�`�YDULDEOH�FRORQHTXDO�W\SHBYDOXH��
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�¦ª�°�Á�¦ºÉ°�®¤µ¥�v�w��
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IXQFWLRQBUHWXUQBYDOXH� LGHQWLILHU� OBSDUHQWKHVH� GHFODUDWRUBSDUDPHWHUV"�
UBSDUHQWKHVH�IXQFWLRQBEORFN��
GHFODUDWRUBSDUDPHWHUV� ��GDWDBW\SH�LGHQWLILHU�PRUHBGHFODUDWRUBSDUDPHWHUV"���
PRUHBGHFODUDWRUBSDUDPHWHUV� ��
�����^FRUUHFW`�FRPPD�GHFODUDWRUBSDUDPHWHUV�_�
����^�LQFRUUHFW`�VHPLFRORQ�GHFODUDWRUBSDUDPHWHUV����
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IXQFWLRQBFDOO� �LGHQWLILHU�OBSDUHQWKHVH�IXQFWLRQBFDOOBSDUDPHWHUV"�UBSDUHQWKHVH��
IXQFWLRQBFDOOBSDUDPHWHUV� �IXQFWLRQBFDOOBYDOXH�PRUHBIXQFWLRQBFDOOBSDUDPHWHUV"��
PRUHBIXQFWLRQBFDOOBSDUDPHWHUV� ��
���������������^FRUUHFW`�FRPPD�IXQFWLRQBFDOOBSDUDPHWHUV�_�
�������������^�LQFRUUHFW`��VHPLFRORQ�IXQFWLRQBFDOOBSDUDPHWHUV�����
�
EXLOWLQBSDUDPHWHUV� �EXLOWLQBFDOOBYDOXH�PRUHBEXLOWLQBFDOOBSDUDPHWHUV"��
PRUHBEXLOWLQBFDOOBSDUDPHWHUV� ��
���������������^FRUUHFW`�FRPPD�EXLOWLQBSDUDPHWHUV�_�
���������������^�LQFRUUHFW`���VHPLFRORQ�EXLOWLQBSDUDPHWHUV�����
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Â��£µ¡�¨µnª��µ¦Â�¨£µ¬µÃ°Á°Á°�
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�� RQOLQH�RQOLQH6HPDQWLF� Á�}�Â¡�Á���¸É¦ª�¦ª¤�¨µ�¸É�Îµ®�oµ�¸Énª��¦ª�°�
�ªµ¤®¤µ¥�°��Îµ´É��¸É�¦ª�¡�Ä�Ã�¦Â�¦¤�o���´��

�� RQOLQH�RQOLQH7UDQVODWLRQ�Á�}�Â¡�Á���¸É¦ª�¦ª¤�¨µ�¸É�Îµ®�oµ�¸ÉÂ�¨�Ã�¦Â�¦¤
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�� RQOLQH�RQOLQH(UURU0HVVDJH�Á�}�Â¡�Á���¸É�Îµ®�oµ�¸É�¦ª�°��o°�·�¡¨µ�Ä�
¦³®ªnµ��µ¦Â�¨£µ¬µ�
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�¨µ� 2QOLQH6\PERO7DEOH� �º°��¨µÄ�oÂ���°�Á���µ¦�Îµ�µ��o°��·É��°�Â�n¨³
¢{��r�́���o°¤¼¨�´ªÂ�¦�¼�Á�È�Ã�¥Ä�o�µ¦µ�Â±���ºÉ°�´ªÂ�¦�³�¦³�µ«Å�o�¦´Ê�Á�¸¥ª£µ¥Ä��°�Á��Â�n
¨³¢{��r�́��Á�ºÉ°��µ�£µ¬µÅ¤nµ¤µ¦��¦³�µ«¢{��r�́�Â���o°�Ä�Å�o��1HVWHG�)XQFWLRQV���

�¨µ� *OREDO2QOLQH6\PERO7DEOH� �º°��¨µº��°��»�¤�´�·�µ��¨µ�
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�Îµ®��Ä�nª��°��´ªÂ�¦�´ÉªÅ�Å�o��µ¦°oµ�°·�°·�Â���r�°��¨µ�,GHQWLILHU'HVF�Â¨³�¨µ�
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�¨µ�,GHQWLILHU'HVF��º°��¨µÎµ®¦´�Á�È��o°¤¼¨�°��´ªÂ�¦�Á�n���´ª¦³�»�ºÉ°�´ªÂ�¦��
��·��´ªÂ�¦���¦³Á£��°��´ªÂ�¦Â¨³�nµ�°��´ªÂ�¦��

�¨µ� )XQFWLRQ'HVF� �º°��¨µº��°��»�¤�´�·�µ��¨µ� ,GHQWLILHU'HVF� �Îµ
®�oµ�¸ÉÁ�È�¦µ¥¨³Á°¸¥�¢{��r�́��°��µ��»�¤�´�·�¸ÉÅ�o�µ��¨µ�,GHQWLILHU'HVF��°��µ��´Ê�¥´��Îµ
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*OREDO2QOLQH6\PERO7DEOH��¹Ê�°¥¼n�´��°�Á���µ¦�¦³�µ«�´ªÂ�¦��

�µ¦°°�Â���µ¦µ�´�¨´�¬�r�¸Êµ¤µ¦�Ä�o�ºÉ°�´ªÂ�¦Á�¸¥ª�´�Ä��°�Á���µ¦�Îµ�µ�
�nµ��´�Å�o��µ¦¦oµ��µ¦µ�´�¨´�¬�r�³�Îµ®¨´��µ��¸Énª��¦ª�°�Åª¥µ�¦�rÅ�o¦oµ�Åª¥µ�¦�r
�o�Å¤oÁ¦È�Á¦¸¥�¦o°¥Â¨oª�Ã�¥�³�Îµ�µ¦¦oµ��n°��´Ê��°��µ¦�¦ª�°��ªµ¤®¤µ¥Á¡¦µ³Á�}�Å�Å�o
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�¦ª�°�Åª¥µ�¦�rÅ¤nµ¤µ¦��¦ª�°�Å�o�

nª��µ¦�¦ª�°��ªµ¤®¤µ¥Â¡�Á��� RQOLQH�RQOLQH6HPDQWLF� �´�¦¼��¸É����
�¦³�°��oª¥��¨µ�¸ÉÁ�¸É¥ª�o°��´��n°Å��¸Ê�

�¨µ�2QOLQH6WDFN��º°��¨µÎµ®¦´�Á�È�°È°�Á���r�o°¤¼¨�́Éª�¦µª��

�¨µ�6HPDQWLF&KHFN� �º°��¨µº��°��»�¤�´�·�µ��¨µ�'HSWK)LUVW$GDSWHU�
Ä�nª��¸Ê�³�Îµ�µ¦Á�¸¥�Â°��́�Ã�o�£µ¥Ä�Ã°Áª°¦rÅ¦�rÁ¤��°���¦ª�°��µ¦Á�oµÂ¨³°°��µ�
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�¨µ�7UDQVODWLRQ��º°��¨µÎµ®¦´��Îµ®�oµ�¸ÉÂ�¨�Ã�¦Â�¦¤�o���´�Ä®o°¥¼nÄ�¦¼�Â��
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�¹É�Â�n�°°�Á�}�°��¦³Á£��º°�´ªÂ�¦�´ÉªÅ��Â¨³�´ªÂ�¦Â��Â�ª¨Îµ�´���µ¦�o�®µ�´ªÂ�¦�³
Á¦¸¥�Ä�o�µ��µ¦µ�´�¨´�¬�r� �oµ¡��³Á¦¸¥�Ä�o�´ªÂ�¦Ã�¥�Îµ��·�Â¨³�¦³Á£��°��´ªÂ�¦�¹Ê�¤µ
�¦ª�°���µ��´Ê��́�Á�È���·��´ªÂ�¦ÅªoÄ�°È°�Á���r�2QOLQH6WDFN�¦°�µ¦�¦ª�°��´���·��o°¤¼¨
�oµ��ªµ�°�Á�¦ºÉ°�®¤µ¥�� v��oµ��ªµ�°�Á�¦ºÉ°�®¤µ¥�v w� �nµ�¸É�Îµ¤µ�¦ª�°��ªµ¤®¤µ¥�¤¸
�´��¸Ê�

��nµ���¸ÉÂ¨³¢{��r �́�£µ¥Ä���oµ�¦ª�¡��nµ���¸É®¦º°¢{��r �́�£µ¥Ä���¸É�¼�
�Îµ®���nµÄ®o�´��´ªÂ�¦�oµ��oµ¥¤º°��³�¦ª�°���·��°��nµ���¸É�´Ê��Â¨³�́�Á�È���·��°��o°¤¼¨Åªo
Ä��2QOLQH6WDFN�

Á¤ºÉ°°°��µ�Ã®���µ¦�Îµ®���nµ®¦º°Ã®���� ���³�Îµ��·��o°¤¼¨�¸É�́�Á�È�°¥¼nÄ��
2QOLQH6WDFN��¹Ê�¤µÁ�¦¸¥�Á�¸¥��ªµ¤°��¨o°��°���·��o°¤¼¨�´Ê�Ç�

�

�



�

 

���

��µ¦Á¦¸¥�Ä�o¢{��r �́��Á¤ºÉ°¡��µ¦Á¦¸¥�Ä�o¢{��r�́��³�Îµ�µ¦�¦ª�°�ªnµÄ�
Ã�¦Â�¦¤Å�o¤¸�µ¦�¦³�µ«¢{��r�́��¸É Á¦¸¥�Ä�o®¦º°Å¤n��oµ¡�ªnµ¤¸�µ¦�¦³�µ«��³�¦ª�°�
¡µ¦µ¤·Á�°¦r�´Ê�®¤��°�¢{��r�́�Ã�¥�³�¦ª�°���·��Â¨³�Îµ�ª�¡µ¦µ¤·Á�°¦rªnµ°��¨o°��´�
�Îµ�ª�¡µ¦µ¤·Á�°¦r�¸ÉÅ�o�¦³�µ«Åªo®¦º°Å¤n�µ��µ¦µ�´�¨´�¬�r�Á¤ºÉ°°°��µ��µ¦�n°�Ã®��Ä�Â�n
¨³¡µ¦µ¤·Á�°¦r�°�¢{��r�́��

��·¡��r�Á�}��µ¦®µ�¨¨´¡�r�°��´ª�¼��ÎµÁ�·��µ¦°¥nµ��o°¥����Îµ�ª��oª¥
Á�¦ºÉ°�®¤µ¥Ä�Ç��¸É�Îµ®��Ä®oÃ�¥�¸É��·��°��´ª�ÎµÁ�·��µ¦�´Ê�°��o°�¤¸��·�Á�¸¥ª�´��Á¤ºÉ°�n°�Ã®��
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Ã®��Åª¥µ�¦�r�o�Å¤o�2$67UDQVODWRU��³¦oµ�°È°�Á���r�7UDQVODWLRQ� Ã�¥Ä�o�V\PERO7DEOH�Á�}�
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�µ¦Â�¨��¦³Ã¥�Îµ®¦´�Ã�¦�´��́���6������������ZKLOH���(�^�6��`��³¦oµ�Á¨Á�¨�´ªÄ®¤n
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Á�}�nª�Îµ®¦´��¦³¤ª¨�¨�Â¨³Â��£µ¡¤Ã��´«�r�µ¦�Îµ�µ��°�°´¨�°¦·�¹¤Â�n��
�µ¦°°�Â��Á�}����nª���´��¸Ê�

������°·�Á�°¦r¤·Á�¸¥�°·�Á�°¦r¡¦¸Á�°¦r�
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�Îµ®�oµ�¸Én�Ã�¦�¦oµ��o°¤¼¨�Â¨³�Îµ´É�Îµ®¦´�¦oµ�£µ¡¤Ã��´«�rÄ®onª��¦³¤ª¨�¨¦oµ�£µ¡����������
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x �Îµ�ª��nµ�´ªÂ�¦Ä��Îµ´É�°·�Á�°¦r¤·Á�¸¥��
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�¨µ�¸ÉÁ�¸É¥ª�o°��´�°·�Á�°¦r¤·Á�¸¥�°·�Á�°¦r¡¦¸Á�°¦r�¦³�°��oª¥�¨µ�¸ÉÎµ�´�
�´��n°Å��¸Ê�

x �¨µ�,QWHUSUHWHU�

x �¨µ�6RXUFH&XWWHU��

x �¨µ�,QVWUXFWLRQ6RXUFH,WHP�

x �¨µ�&RGH7DEOH�

x �¨µ�,7UHH1RGH��

x �¨µ�7UHH1RGH�

x �¨µ�7UHH3DUVHU�

x �¨µ�,7UHH��

x �¨µ�$QLPDWLRQ7UHH�

x �¨µ�,QVWUXFWLRQ*HQHUDWRU�

x �¨µ�9DULDEOH2EMHFW�

x �¨µ�)XQFWLRQ2EMHFW�

x �¨µ�&DOFXODWLRQ3DUVHU�

x �¨µ�,QVWUXFWLRQ3DUVHU�

x �¨µ�,QVWUXFWLRQ�

x �¨µ�,QVWUXFWLRQ/LVW.HHSHU�

x �¨µ�$QLPDWLRQ([FHSWLRQ�

�

�¨µ�,QWHUSUHWHU� �º°��¨µ�ª��»¤�µ¦�Îµ�µ�Ä�nª�°·�Á�°¦r¤·Á�¸¥�°·�Á�°¦r���������
¡¦¸Á�°¦r�Á¡ºÉ°¦´�Â¢j¤�o°¤¼¨�Îµ´É�°·�Á�°¦r¤·Á�¸¥��µ�nª��µ¦Â�¨£µ¬µÁ¡ºÉ°�ÎµÅ�Ä�o¦oµ�Ã�¦�¦oµ�
�o°¤¼¨Â¨³�Îµ´É�Îµ®¦´�¦oµ�£µ¡¤Ã��´«�r�

�¨µ�6RXUFH&XWWHU� �º°��¨µ�¸É�Îµ®�oµ�¸ÉÂ�¨�Â¢j¤�o°¤¼¨�Îµ´É�°·�Á�°¦r¤·Á�¸¥�Â�n
¨³�¦¦�´�Á�}�°È°�Á���r�,QVWUXFWLRQ6RXUFH,WHP�Ã�¥�¸É®�¹É��¦¦�´��°��Îµ´É�°·�Á�°¦r¤·Á�¸¥��³�¼�
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Â�¨�Á�}�®�¹É�°È°�Á���r� ,QVWUXFWLRQ6RXUFH,WHP�Â¨³�Îµ®�oµ�¸É¦oµ�°È°�Á���r�)XQFWLRQ2EMHFW�
Ä��´Ê��°��µ¦�¦³¤ª¨�¨�Îµ´É�°·�Á�°¦r¤·Á�¸¥��

�¨µ�,QVWUXFWLRQ6RXUFH,WHP� �º°��¨µ�¸É Á�È��o°¤¼¨¦µ¥¨³Á°¸¥��°��Îµ´É����������������
°·�Á�°¦r¤·Á�¸¥���¹É�Â�n¨³�¦¦�´��°��Îµ´É�°·�Á�°¦r¤·Á�¸¥��³¤¸�o°¤¼¨�¸É�ÎµÁ�}��n°�µ¦¦oµ��ªµ¤�
´¤¡´��r�°��´ªÂ�¦�Ã�¥�³Â�n�Â¥��µ¦�́�Á�È��o°¤¼¨Â�n¨³�¦¦�´���´��¸Ê�

���Îµ´É�°·�Á�°¦r¤·Á�¸¥��
��®¤µ¥Á¨��¦¦�´��°�Ã�¦Â�¦¤�o���´��
��¦³�´��Îµ´É�°·�Á�°¦r¤·Á�¸¥��
��®¤µ¥Á¨��¦¦�´��°��Îµ´É�°·�Á�°¦r¤·Á�¸¥��

�¨µ�&RGH7DEOH� �º°��¨µ�Îµ®�oµ�¸ÉÁ�È�°È°�Á���rÂ°�Á�°¦r�»��´ª�¸ÉÄ�oªµ�¨���
nª�Â��£µ¡¤Ã��´«�r�¹É��¼�¦oµ��µ��¨µ� 7UHH3DUVHU� Â¨³Ä�oÁ�È�°È°�Á���r�´ªÂ�¦
9DULDEOH2EMHFW� �¹É��¼�¦oµ��µ��¨µ�&DOFXODWLRQ3DUVHU�Ä��´Ê��°��µ¦�¦³¤ª¨�¨�Îµ´É�
°·�Á�°¦r¤·Á�¸¥��

�¨µ�,7UHH1RGH� �º°�°·�Á�°¦rÁ¢��¨µ�¸É�Îµ®���·¥µ¤�°��7UHH1RGH� Ã�¥�³
�Îµ®��Á¤��°��¸É�·¥µ¤�ªµ¤®¤µ¥�°��7UHH1RGH�Á�n��

��JHW3DUHQW�Á¡ºÉ°®µªnµ�,7UHH1RGH��´ª�¸Ê¤¸�,7UHH1RGH��´ªÄ�Á�}�Ã®��Â¤n�
�� JHW&KLOGUHQ� Á¡ºÉ°®µªnµ�,7UHH1RGH� �´ª�¸Ê¤¸�,7UHH1RGH� �´ªÄ��oµ��¸ÉÁ�}�Ã®��

¨¼���

�¨µ�7UHH1RGH� �º°��¨µ�Îµ®�oµ�¸ÉÁ�È��o°¤¼¨Â°�Á�°¦rÁ¡ºÉ°Ä®onª��¦³¤ª¨�¨�µ¦
¦oµ�£µ¡¤Ã��´«�r��Îµ�ªµ¤´¤¡´��r�°�Ã�¦�¦oµ��o°¤¼¨�¸ÊÅ�ªµ�¨���nª�Â��£µ¡¤Ã��´«�r�
Ã�¥Ä�Â�n¨³�7UHH1RGH��³�¦³�°�Å��oª¥�¢d¨�r��¸É¤¸¦µ¥¨³Á°¸¥��´��¸Ê�

��¢d¨�r�$FWRU�Á¡ºÉ°�°�ªnµ�³Ã�ªr¦¼�Â¨³Ã�ªr�ºÉ°°³Å¦Ä��µ¦Â���
��¢d¨�r�3DUHQW�Á¡ºÉ°�°�ªnµ�7UHH1RGH��´ª�¸Ê¤¸�7UHH1RGH��´ªÄ�Á�}�Ã®��Â¤n�
��¢d¨�r�&KLOGUHQ�Á¡ºÉ°�°�ªnµ�7UHH1RGH��´ª�¸Ê¤¸�7UHH1RGH��´ªÄ�Á�}�Ã®��¨¼��

�¨µ�7UHH3DUVHU��º°�¨µ�¸Éº��°�¤µ�µ��¨µ�,FRGH*UDPPDU$QDO\]HU�¦oµ�
Ã�¥�*UDPPDWLFD��Îµ®�oµ�¸É¦oµ��7UHH1RGH�Â¨³�Îµ®���ªµ¤´¤¡´��r�°�Â�n¨³Ã®��ªnµ�
7UHH1RGH��´ªÄ�Á�}�Ã®��Â¤nÂ¨³�7UHH1RGH��´ªÄ�Á�}�Ã®��¨¼���
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�¨µ�,7UHH� �º°�°·�Á�°¦rÁ¢��¨µ�¸É�Îµ®���·¥µ¤�°��7UHH� Ã�¥�³�Îµ®��Á¤��°��

�¸ÉÎµ�´��·¥µ¤�ªµ¤®¤µ¥�°��7UHH�¤¸¦µ¥¨³Á°¸¥��´��¸Ê�

��JHW5RRW�Á¡ºÉ°®µªnµÄ��,7UHH��´ª�¸Ê¤¸�,7UHH1RGH��´ªÄ�Á�}�Ã®��¦µ��

��VHW5RRW�Á¡ºÉ°�Îµ®��Ã®��¦µ�Ä®o�´��,7UHH��

�¨µ�$QLPDWLRQ7UHH� �º°��¨µ�Îµ®�oµ�¸ÉÁ�È��ÎµÂ®�n��Â¨³�ªµ¤´¤¡´��r�°���������������
Â°�Á�°¦r�¸É°¥¼nÄ��7UHH1RGH� Ã�¥�¸É�¨µ�$QLPDWLRQ7UHH� �³�¼�Á¦¸¥�Ä�o�µ��¨µ�
$QLPDWLRQ6WDJH� �Îµ�o°¤¼¨�°�Â°�Á�°¦r�¸ÉÁ�È�°¥¼n�ÎµÅ�Ä�oÄ��µ¦¦oµ�£µ¡��nª�Â��£µ¡¤Ã�
�´«�r�Ã�¥Ä�o�¨´�Ã�¦Â�¦¤�°��-DYD�6ZLQJ�Á¤��°��¸ÉÎµ�´�¤¸�´��¸Ê�

��WUDYHUVH� �,7UHH1RGH� FXUUHQW1RGH�� �Îµ®�oµ�¸É�n°�Ã®��Ä��$QLPDWLRQ7UHH�

Â��Á¦¸¥��ÊÎµ��UHFXUVLYH���Á¡ºÉ°�¸É�³�Îµ�o°¤¼¨�°�Â°�Á�°¦rÁ�È�ÅªoÁ¡ºÉ°Á¦¸¥�Ä�o�µ��n°Å��

��DOORFDWH&RQQHFWRUV� ��� ��Îµ®�oµ�¸É®µ�ªµ¤´¤¡´��r�°�Â°�Á�°¦rÂ�n¨³�´ª�Á¡ºÉ°

¦oµ�Â°�Á�°¦r�&RQQHFWRU��

��DVVLJQ3RVLWLRQ7R$FWRUV%RWWRP8S�����Îµ®�oµ�¸É�Îµ®���ÎµÂ®�n��°�Â°�Á�°¦r

Â�n¨³�´ª�¸Éªµ�¨���¡ºÊ��¸Énª�Â��£µ¡¤Ã��´«�r�

��JHW$OO,QVWUXFWLRQV�����Îµ®�oµ�¸É�Îµ®���Îµ´É�Â��£µ¡¤Ã��´«�rÄ®o�´�Â°�Á�°¦r

�¸É°¥¼n£µ¥Ä�Ã�¦�¦oµ��o°¤¼¨Îµ®¦´�¦oµ�£µ¡¤Ã��´«�r�

�¨µ�,QVWUXFWLRQ*HQHUDWRU�Á�}��¨µÎµ®¦´�´É�¦oµ�� )XQFWLRQ2EMHFW� Ã�¥�³¦´�

�o°¤¼¨£µ¬µ°·�Á�°¦r¤·Á�¸¥�n�Ä®o�¨µ�6RXUFH&XWWHU� Â¨³�Îµ®�oµ�¸ÉÁ¦¸¥��)XQFWLRQ2EMHFW�

JOREDO��¹É�Á�}�¢{��r�́�®¨´�Ä�oÁ¦·É¤�o��µ¦�Îµ�µ��

�¨µ�9DULDEOH� REMHFW� �º°��¨µ�¸ÉÁ�È��o°¤¼¨�´ªÂ�¦�Á¡ºÉ°�ÎµÅ�Ä�oÄ��µ¦�Îµ�ª��

�o°¤¼¨�¸É�́�Á�È��¦³�°��oª¥��ºÉ°���¦³Á£��°��´ªÂ�¦�Â¨³�nµ�°��´ªÂ�¦��

�¨µ�)XQFWLRQ2EMHFW��º°��¨µ�¸ÉÁ�È�¦µ¥�µ¦�Îµ´É��¸É°¥¼n£µ¥Ä�¢{��r�́��Â¨³�Îµ

®�oµ�¸Én��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Ä®o�´��¨µ�&DOFXODWLRQ3DUVHU�Â¨³�¨µ�,QVWUXFWLRQ3DUVHU��

�¨µ�&DOFXODWLRQ3DUVHU� �º°��¨µ�¸Éº��°�¤µ�µ��,FRGH*UDPPDU$QDO\]HU�

¦oµ�Ã�¥�*UDPPDWLFD� Á¡ºÉ°�¦³¤ª¨�¨�µ¦�Îµ�µ�Ä�Â�n¨³�Îµ´É�°·�Á�°¦r¤·Á�¸¥��¸ÉÅ�o¦´��µ��
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)XQFWLRQ2EMHFW� Ã�¥�³�Îµ�µ¦�¦´��¦»��nµ�µ¦�Îµ�ª��°�Â�n¨³�´ªÂ�¦�¸É�¼��́�Á�È�ÅªoÄ�°È°�

Á���r�&RGH7DEOH��

�¨µ� ,QVWUXFWLRQ3DUVHU� �º°��¨µ�¸Éº��°�¤µ�µ��,FRGH*UDPPDU$QDO\]HU��¸É

¦oµ�Ã�¥�*UDPPDWLFD��Îµ®�oµ�¸É¦oµ��Îµ´É�Îµ®¦´��µ¦Â��£µ¡¤Ã��´«�r�

�¨µ�,QVWUXFWLRQ��º°�¨µ�¸ÉÄ�oÁ�È��Îµ´É�Îµ®¦´�Â��£µ¡¤Ã��´«�r��¹É�Á�}��Îµ´É��¸É¤¸

ÅªoÁ¡ºÉ°�Îµ®��ªnµÂ°�Á�°¦r�´ªÄ��oµ��¸É�³�o°��Îµ�µ¦Â���Ã�¦�¦oµ��°��Îµ´É��¦³�°��oª¥

¦¼�Â����´��¸Ê�

x �¢d¨�r�OHIW6LGH��º°�7UHH1RGH��oµ��oµ¥�°�Ã°Á�°Á¦Á�°¦r�¥��´ª°¥nµ�Á�n��[� ���
Ã�¥�¸É�oµ��oµ¥Ä��¸É�¸Ê�º°�[�

x �¢d¨�r�ULJKW6LGH��º°�7UHH1RGH��oµ��ªµ�°�Ã°Á�°Á¦Á�°¦r�¥��´ª°¥nµ�Á�n��[� �
��Ã�¥�¸É�oµ��ªµÄ��¸É�¸Ê�º°����

x �¢d¨�r� WUDQVIHU9DOXH� �º°��nµ�¸ÉÄ�oÁ�}��´ªÁ�¨ºÉ°�Å®ª�µ��oµ��ªµÅ��oµ��oµ¥�
¥��´ª°¥nµ�Á�n��[� ����nµ�¸ÉÁ�}��´ªª·É�Ä��¸É�¸Ê�º°���

�¦³Á£��°��,QVWUXFWLRQ�Â�n�°°�Å�oÁ�}�����¦³Á£��´��n°Å��¸Ê�

x ��Îµ´É��´ÉªÅ���º°�Îµ´É��Îµ®���nµ�¸É¤¸�´ª�Îµ®���nµÁ¡¸¥��´ªÁ�¸¥ª�
������¥��´ª°¥nµ�Á�n��[� ����Á¤ºÉ°Â�¨�Á�}��,QVWUXFWLRQ��³¤¸�ªµ¤®¤µ¥�´��¸Ê�

�� Â°�Á�°¦r�¸É¤¸�¦³Á£�Á�}��&RQVWDQW$FWRU� Â¨³¤¸�nµ�o°¤¼¨�º°��� �Îµ�µ¦

Â����´�¨´�¬�rÁ�¨¸É¥��µ�¸Â��Á�}�¸Á�¸¥ª���

�� Â°�Á�°¦r�¸É¤¸�¦³Á£�Á�}��&RQQHFWRU� �¸ÉÁ�ºÉ°¤¦³®ªnµ���� �´��[� �Îµ�µ¦

Â�����nµ���Á�¨ºÉ°��¸ÉÅ��¸É�[��

Â°�Á�°¦r�¸É¤¸�¦³Á£�Á�}��9DULDEOH$FWRU� Â¨³�nµÁ�}��[� �Îµ�µ¦Â���
�´�¨´�¬�rÁ�¨¸É¥��µ�¸Â��Á�}�¸Á�¸¥ª��

x ��Îµ´É��o°���º°�Îµ´É��Îµ®���nµ�Ã�¥�¸É�oµ��ªµ�³Á�}��·¡��rÄ�Ç�¤¸Á¡¸¥��´ª
�ÎµÁ�·��µ¦Á�¸¥ª�¥��´ª°¥nµ�Á�n��[� �D���E��Ä��¦�̧�¸Ê�³Á�·��µ¦Á�¨ºÉ°�Å®ª�°��nµµ¤�¦´Ê��oª¥�´�
Å�oÂ�n�

�� �nµ�¸ÉÁ�}��´ªª·É��µ�Â°�Á�°¦r�D�Å�®µÂ°�Á�°¦rÃ°Á�°Á¦Á�°¦r�ª��
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�� �nµ�¸ÉÁ�}��´ªª·É��µ�Â°�Á�°¦r�E�Å�®µÂ°�Á�°¦rÃ°Á�°Á¦Á�°¦r�ª��
�� �nµ�¸ÉÁ�}��´ªª·É��µ�Â°�Á�°¦rÃ°Á�°Á¦Á�°¦r�ª��Å�®µÂ°�Á�°¦r�[�
�³Á®È�Å�oªnµ�nµ�¸ÉÁ�}��´ªª·É�Å¤n�ÎµÁ�}��¸É�³�o°�Á�nµ�´��¹��o°�¤¸�µ¦�Îµ®���nµ�

WUDQVIHU9DOXH�Ä®o�´�Â°�Á�°¦r�D��E�Â¨³�Ã°Á�°Á¦Á�°¦r�ª��

x ��Îµ´É�Á�ºÉ°�Å���º°�Îµ´É��¸ÉÅ¤n�o°�Â���nµÁ�¨ºÉ°�Å®ª��´��´Ê��¹�Å¤n�o°�¤¸�µ¦

�Îµ®���nµ�WUDQVIHU9DOXH�

�¨µ�,QVWUXFWLRQ/LVW.HHSHU�Á�}��¨µ�¸ÉÁ�È�¦µ¥�µ¦�Îµ´É�Îµ®¦´�Ä�oÂ��£µ¡¤Ã�

�´«�r�´Ê�®¤��¸ÉÅ�o¦´��µ��¨µ�,QVWUXFWLRQ3DUVHU�

�¨µ�$QLPDWLRQ([FHSWLRQ� Á�}��¨µÎµ®¦´�Á�È��o°�·�¡¨µ�¦³®ªnµ��µ¦¦oµ�

�o°¤¼¨Îµ®¦´�Â��£µ¡¤Ã��´«�r��

�¨µÂ°�Á�°¦r®¦º°�´�Â��º��°�¤µ�µ��¨µ�%DVH$FWRU� �¹É�Á�}��¨µÂ¤n�°�
Â°�Á�°¦r�»��¦³Á£�¥�Áªo�Â°�Á�°¦r�´ªÁ�ºÉ°¤��´�¦¼��¸É�������

�

�
�

¦¼��¸É�������ªµ¤´¤¡´��r�°��¨µÂ°�Á�°¦r�´��¨µ�%DVH$FWRU��

�

¦µ¥¨³Á°¸¥��°��¨µ�¸ÉÁ�¸É¥ª�o°��´�Â°�Á�°¦r��¦³�°��oª¥�¨µ�nµ�Ç��´��¸Ê�

x ��¨µ�,$FWRU�

x ��¨µ�%DVH$FWRU�

x ��¨µ�,QSXW$FWRU�
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x ��¨µ�2XWSXW$FWRU�

x ��¨µ�9DULDEOH$FWRU�

x ��¨µ�2SHUDWRU$FWRU�

x ��¨µ�&RQVWDQW$FWRU�

x ��¨µ�$UUD\$FWRU�

x ��¨µ�%LW6WULQJ$FWRU�

x ��¨µ�)XQFWLRQ$FWRU�

x ��¨µ�3RLQW$FWRU�

�¨µ�,$FWRU� �º°°·�Á�°¦rÁ¢��¨µ�¸É�Îµ®���ªµ¤Á�}�Â°�Á�°¦r�Ä��¨µÂ°�Á�°¦r

�nµ�Ç��»��¦³Á£�Ä®o¤¸�¦³�Îµ�¸ÉÁ®¤º°��´���º°�

�����ªµ���Á°�¨����º��oµ�¦µ¢d���3DLQW� $FWRU��Á�ºÉ°��µ�Â°�Á�°¦r�»��´ª�o°�¦¼o

ªnµ�Á¤ºÉ°nª�Â��£µ¡¤Ã��´«�r´É�Ä®oªµ�Â°�Á�°¦r�³�o°��Îµ�µ¦ªµ�°¥nµ�Å¦��¹É��Îµ´É��¸Ê�³�¼�Á¦¸¥�

Ã�¥°´�Ã�¤´�·�¨°�Áª¨µÁ¡¦µ³Á�}��o°�Îµ®���°��»��¨µ�¸Éº��°�¤µ�µ��-&RPSRQHQW��

�� �Îµ�µ¦Â����$FWLRQ��Á¤ºÉ°nª��¦³¤ª¨�¨�µ¦Â��£µ¡¤Ã��´«�r��Îµ�µ¦´É�

Ä®oÂ°�Á�°¦r�´ª�{��»�´�Â���µ¦�Îµ�µ��Á¤��°��¸Ê�³�Îµ®�oµ�¸É�¦³�Îµ�µ¦Â���µ¦�Îµ�µ��°�

Â°�Á�°¦rÂ�n¨³�¦³Á£��¥��´ª°¥nµ��Á�n��

� ���oµ®µ�Â°�Á�°¦rÁ�}��¦³Á£��,QSXW$FWRU� Á¤ºÉ°¤¸�Îµ´É�Ä®oÂ���³¤¸�µ¦

�¦³¡¦·��°��·�·��oµ��oµ¥»���µ��´Ê��·�·��µ��ªµ�¸ÉÁ®¨º°�³Á�¨ºÉ°��¸É¤µ�µ��oµ¥®�¹É��ÎµÂ®�n��

� ���oµ®µ�Â°�Á�°¦rÁ�}��¦³Á£��9DULDEOH$FWRU� Á¤ºÉ°¤¸�Îµ´É�Ä®oÂ���³¤¸¸

Á�¸¥ª�¦µ���¹Ê��¸É¤»¤�oµ¥��Á¡ºÉ°Â��Ä®o�¼oÄ�oÁ®È�ªnµ¤¸�nµÁ�¨ºÉ°��¸É¤µ¥´�Â°�Á�°¦r�Â¨³�³Á�¨¸É¥�

�¨´�Á�}�¸Â��®µ��nµÁ�¨ºÉ°��¸É°°��µ�Â°�Á�°¦r�

�� �°��ÎµÂ®�n��{��»�´�Ä�Â���[�� \� Ä�oÎµ®¦´��µ¦�´Ê��o��ÎµÂ®�n�Ä®oÂ°�Á�°¦r

Â�n¨³�´ª�Á¡ºÉ°�Îµ¤µªµ���¡ºÊ��¸Énª�Â��£µ¡¤Ã��´«�r�

�¨µ�%DVH$FWRU� �º°�¨µ�¸É�Îµ�µ¦º��°��µ�°·�Á�°¦rÁ¢��,$FWRU�Á�ºÉ°��µ�Â°�

Á�°¦rÁ�º°��»��¦³Á£�¥�Áªo��´ªÁ�ºÉ°¤��&RQQHFWRU��¤¸�ªµ¤�¨oµ¥�¨¹��´�®¨µ¥�¦³�µ¦��¹�Ä�o®¨´��
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SRO\PRUSKLVP�>��@�Á¡ºÉ°Ä®oÂ°�Á�°¦r�»��¦³Á£�Á�}��¸É¦¼o�́�Ä��µ¤�°��%DVH$FWRU�Ä��¦�̧�¸É¤¸�µ¦

Á¦¸¥�Ä�o�µ�Ã�¦�¦oµ��o°¤¼¨Îµ®¦´�¦oµ�£µ¡¤Ã��´«�r��

%DVH$FWRU�¥´�¤¸®�oµ�¸ÉÂ���¨Ä�¡ºÊ��¸Énª�Â��£µ¡¤Ã��´«�r� Â¨³�Îµ®�oµ�¸É

Â��£µ¡¤Ã��´«�rÁ¤ºÉ°¤¸�Îµ´É�®¦º°�,QVWUXFWLRQ� ¦³�»ªnµÂ°�Á�°¦r�´ª�¸Ê�o°��Îµ�µ¦Â��� Á¤��°��¸É

Îµ�´�¤¸�´��¸Ê�

�� �°��¦´�Á�°¦r��&RQVWUXFWRU��Á¤ºÉ°¤¸�µ¦�¦³�µ«ª́��»�°��¨µ�%DVH$FWRU�

�´ª�¨µ�³�Îµ�µ¦¦oµ��´ªÂ�¦�¦³Á£��-3DQHO�Â¨³�,PDJH�Á¡ºÉ°Ä�oÄ��µ¦ªµ��°��¨µ¨¼��

�� SDLQW$FWRU� �*UDSKLFV�'� J�G��Á�}�Á¤��°��¸Éº��°�¤µ�µ�°·�Á�°¦rÁ¢��

,$FWRU�Ã�¥Á¤ºÉ°¤¸�Îµ´É�Ä®oªµ�¦¼��Â°�Á�°¦r�³�Îµ�µ¦ªµ���Á°�¨����º��oµ�¦µ¢d��

�¨µ�,QSXW$FWRU�º��°�¤µ�µ��%DVH$FWRU�Ã�¥�Îµ®�oµ�¸Éªµ�Á�}��´ªÂ�¦�ÎµÁ�oµÄ�

¤»¤¤°��°��¼oÄ�o��´ª°¥nµ��°��,QSXW$FWRU��´�¦¼��¸É������

�

�
¦¼��¸É������,QSXW$FWRU�

�

Â°�Á�°¦r�¦³Á£��¸Ê�³�Îµ�µ¦ªµ��nµ�°��´ªÂ�¦�ÎµÁ�oµ�Ã�¥�¸É�nµ�¸Ê�¼��Îµ®��Ä®o

Â��Å�o¸É®¨´��®µ��´ªÂ�¦�ÎµÁ�oµ¤¸�nµ¤µ��ªnµ���®¨´���³Á�·�Áo��¦³�¹Ê��oµ��oµ�Á¡ºÉ°Â��ªnµ¤¸�nµ
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���¦oµ�°È°�Á���rÂ°�Á�°¦r�´ª�¼��ÎµÁ�·��µ¦�´ª�¸É���� Ã�¥
�Îµ®���µ¤�¦³Á£��°��´ª�¼��ÎµÁ�·��µ¦�´Ê��¹É�°µ��³Á�}��nµ���¸É®¦º°�´ªÂ�¦�

��¦oµ�°È°�Á���rÂ°�Á�°¦r�´ª�ÎµÁ�·��µ¦� Ã�¥�Îµ®��Â°�
Á�°¦r��µ¤�¦³Á£��°��´ª�ÎµÁ�·��µ¦�´Ê��

���Îµ®��Ä®o°È°�Á���rÂ°�Á�°¦r�´ª�¼��ÎµÁ�·��µ¦�´ª�¸É���
Â¨³���Á�}��7UHH1RGH�¨¼���°�°È°�Á���rÂ°�Á�°¦r�´ª�ÎµÁ�·��µ¦��

����Î µ®��Ä®o°È °�Á���rÂ°� Á�°¦r�´ ª�Î µ Á�·��µ¦ Á�}��
7UHH1RGH�¨¼���°�°È°�Á���rÂ°�Á�°¦r�´ªÂ�¦�oµ��oµ¥�°�Á�¦ºÉ°�®¤µ¥Á�nµ�´��

x �¦�̧�¸É¤¸Á�¦ºÉ°�®¤µ¥°¥¼n�·��´��nµ���¸ÉÁ�n��vD��w� ®¦º°�v��[w�
�³�Îµ�µ¦¦ª¤Á�¦ºÉ°�®¤µ¥Â¨³�nµ���¸ÉÁ�oµÅ��oª¥�´��Â¨oª¦oµ��7UHH1RGH� �¸É¦ª¤�´Ê�Á�¦ºÉ°�®¤µ¥
Â¨³�nµ���¸É�´Ê���µ��´Ê��¹��ÎµÅ�Á�ºÉ°¤�n°�´��7UHH1RGH� �´ªÂ�¦°¸��´ª�¸ÉÁ®¨º°°¥¼n�Ã�¥�ºÉ°�°��
7UHH1RGH��³�¨µ¥Á�}��v��w�®¦º°�v��w��

x �¦�̧�¸ÉÃ�Á�È�¤¸Á�¦ºÉ°�®¤µ¥�¨��������Á�¦ºÉ°�®¤µ¥�·Á���QRW��
®¦º°Á�¦ºÉ°�®¤µ¥�·Á��°��ELWVWULQJ� �a�� �³¦oµ��7UHH1RGH� Á¡·É¤Á�oµ¤µÁ�ºÉ°¤�n°�´��7UHH1RGH��
�°��´ª�¼��¦³�Îµ�´Ê��Á�n��vy$w� �³¤¸�µ¦¦oµ�Â°�Á�°¦r�v$w� �µ��´Ê��¹�¦oµ�Â°�Á�°¦r�v�w� ¤µÁ�}��
7UHH1RGH�¨¼��°��7UHH1RGH��v$w��
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���� � � �oµ¡�ªnµÁ�}��¦¦�´��°��µ¦�¦¦¥µ¥Åª¥µ�¦�r �
5(78513$5$02%-����¹É�Á�}��¦¦�´��¸É¦´��nµn��º�¤µ�µ�¢{��r�́��¸É�¼oÄ�o�µ�¦oµ��¹Ê�������³¤¸�µ¦
�o�®µ�ºÉ°¢{��r�́�Â¨³¡µ¦µ¤·Á�°¦r�n°��¸É�³n��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Ä®o�´��¨µ�7UHH3DUVHU�Ã�¥�³
�Îµ¦oµ��ªµ¤´¤¡´��r�´��¸Ê�

x ¦oµ�°È°�Á���rÂ°�Á�°¦r¢{��r�́��

x ¦oµ�°È°�Á���rÂ°�Á�°¦r¡µ¦µ¤·Á�°¦r� �oµ¡��µ¦�¦³�µ«
¡µ¦µ¤·Á�°¦r�

x �Îµ®��Ä®oÂ°�Á�°¦r¡µ¦µ¤·Á�°¦rÁ�}��7UHH1RGH� ¨¼���°�
Â°�Á�°¦r¢{��r�́��

x �Îµ®��Ä®o°È°�Á���rÂ°�Á�°¦r�°�¢{��r�́�Á�}��� 7UHH1RGH�
¨¼���°�°È°�Á���rÂ°�Á�°¦r�´ªÂ�¦�¸É°¥¼n�oµ��oµ¥�°�Á�¦ºÉ°�®¤µ¥�v w�

x Á�È�°È°�Á���rÂ°�Á�°¦r�´ªÄ®¤nÁ�oµÅ�Ä��&RGH7DEOH� Â¨³
Á�È��ºÉ°�°�¡µ¦µ¤·Á�°¦rÅªoÄ�¦µ¥�µ¦¨Îµ�´��°��´ªÂ�¦�¸É�Ä�Ä��&RGH7DEOH�

������oµ¡�Á�}��¦¦�´��°��µ¦Á¦¸¥�Ä�o¢{��r�́�£µ¥Ä��Á�n��LQWWRELWVWU�
����ELWVWUWRLQW����Á�}��o���³�Îµ�µ¦¦oµ��ªµ¤´¤¡´��rÅ�o�´��¸Ê�

x ¦oµ�°È°�Á���rÂ°�Á�°¦r¡µ¦µ¤·Á�°¦rÂ�n¨³¢{��r�́��

x ¦oµ�°È°�Á���rÂ°�Á�°¦r¢{ ��r �́� � Ã�¥�Îµ®���DFWRU�
SURSHUW\�Á�}��)XQFWLRQ$FWRU��

x �Îµ®��Ä®o°È°�Á���rÂ°�Á�°¦r¡µ¦µ¤·Á�°¦rÁ�}��7UHH1RGH�
¨¼��°�°È°�Á���rÂ°�Á�°¦r¢{��r�́��

x �Îµ®��Ä®o°È°�Á���rÂ°�Á�°¦r¢{��r�́�Á�}��7UHH1RGH� ¨¼��
�°�°È°�Á���rÂ°�Á�°¦r�´ªÂ�¦�oµ��oµ¥�°�Á�¦ºÉ°�®¤µ¥�v w�

x Á�È��ºÉ°¡µ¦µ¤·Á�°¦rÁ�oµÅ�ÅªoÄ�¦µ¥�µ¦¨Îµ�´��°��´ªÂ�¦�¸É
�Ä��Â¨³Á�È�°È°�Á���rÂ°�Á�°¦r�¸É¦oµ�Ä®¤nÅªoÄ��&RGH7DEOH�

��� �µ¦�o�®µ�»��&RQGLWLRQ� ¤¸ÅªoÁ¡ºÉ°Á�}��µ¦Â�n��́Ê��°��ªµ¤´¤¡´��r�
�µ¤Á�ºÉ°�Å���&RQGLWLRQ�� Ä��Îµ´É�°·�Á�°¦r¤·Á�¸¥��Á¡ºÉ°�°��»��¦³Ã���oµ¤Â¨³�»�Á�ºÉ°¤�n°�°�
�Îµ´É��Ã�¥�»��³Â�n�°°�Á�}������·��º°�VWDUW�SRLQW�Â¨³�HQG�SRLQW�

x �»���·��VWDUW� SRLQW� �º°�»��¸É°¥¼n¦³®ªnµ��Îµ´É�°·�Á�°¦r¤·Á�¸¥��
�n°�®�oµ�Îµ´É��µ�Á¨º°�Ä�Ç�Á�}��´ª�°��»�Á¦·É¤�o��°��¦³Ã¥��Îµ´É��¸É°¥¼n£µ¥Ä�oÁ�ºÉ°�Å��
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x �»���·��HQG� SRLQW� �º°�»��¸É°¥¼n¦³®ªnµ��´ªÂ�¦�́Éª�¦µª�¸ÉÁ�È��nµ
�¦¦�³�°��¦³Ã¥�Á�ºÉ°�Å��´��Îµ´É�°·�Á�°¦r¤·Á�¸¥��¸É°¥¼n£µ¥Ä��FRQGLWLRQ� Á¡ºÉ°Â¥�¦³®ªnµ��Îµ´É�
°·�Á�°¦r¤·Á�¸¥��¸ÉÁ�}�Á�ºÉ°�Å��´��Îµ´É�°·�Á�°¦r¤·Á�¸¥��¸É°¥¼n£µ¥Ä�oÁ�ºÉ°�Å��´Ê�Ç�

ª·�¸�µ¦�´Ê��°��°��µ¦¦oµ��»��VWDUW�SRLQW�Â¨³�HQG�SRLQW�¤¸�´��¸Ê�

x ¦³®ªnµ��µ¦�o�®µÁ�¦ºÉ°�®¤µ¥�v w� Ä�Â�n¨³�¦¦�´��°��Îµ´É�
°·�Á�°¦r¤·Á�¸¥�Á¡ºÉ°¦oµ�Ã�¦�¦oµ��o°¤¼¨Îµ®¦´�Â��£µ¡¤Ã��´«�r��³¤¸�µ¦�¦ª�°�Á¡·É¤Á�·¤ªnµ
�¦¦�´��°��Îµ´É�¤¸�vLIw�Á�}��ÎµÁ¦·É¤�o�®¦º°Å¤n�

x �oµÅ¤n¡��vLIw� Á�}��ÎµÁ¦·É¤�o��Â¨³�¦¦�´��´Ê�¤¸Á�¦ºÉ°�®¤µ¥�v w�
Â¨³�nµ¦³�´��´ªÂ�¦¤µ��ªnµ��� �¹É�®¤µ¥�ªµ¤ªnµ�¦¦�´��´Ê�°¥¼n£µ¥Ä�o�¦³Ã¥�Á�ºÉ°�Å�Ä�Á�ºÉ°�Å�
®�¹É�Â¨³�nµ�°��´ªÂ�¦�¦ª�°��vVWDUW&RQGLWLRQw� Á�}�Á�È���¹É�®¤µ¥�ªµ¤ªnµ�Îµ´É�°·�Á�°¦r¤·Á�¸¥
��¦¦�´��¸Ê¥´�Å¤nÅ�o�nµ��¦¦�´��¸ÉÄ�oÁ�}��¦³Ã¥�Á�ºÉ°�Å��Â¨³¥´�°¥¼n£µ¥Ä��Á�ºÉ°�Å��´Ê�Ç�Ä®o�Îµ°È°�
Á���rÂ°�Á�°¦r�¸É°¥¼n�µ��ªµ�°�Á�¦ºÉ°�®¤µ¥�v w�Å�Á�È�ÅªoÄ�¦µ¥�µ¦�°��´ªÂ�¦�¸É�³Ä�o�n°�´�°È°�
Á���rÂ°�Á�°¦r�»���Ã�¥�n°��¸É�³Á�È��nµÁ�oµÅ�Ä�¦µ¥�µ¦�°��´ªÂ�¦��o°��Îµ�µ¦¨oµ��nµ�Á�nµ�¸É°¥¼n
£µ¥Ä�¦µ¥�µ¦�°��´ªÂ�¦�·Ê�Å��n°��Á¡¦µ³�o°��µ¦�nµ�7UHH1RGH� �°��¦¦�´��¸É»��oµ¥�¸É°¥¼n�·�
�´��¦¦�´�Á�ºÉ°�Å�Á�nµ�´Ê��

x �oµÅ¤n¡��vLIw�Á�}��ÎµÁ¦·É¤�o�Â¨³�nµ�°��´ªÂ�¦�vVWDUW&RQGLWLRQw�
¤¸�nµÁ�nµ�´��v7UXHw�Â¨³¤¸�nµ¦³�´��´ªÂ�¦�¦��´�¦³�´��´ªÂ�¦�°��¦¦�´��¸ÉÁ�}�Á�ºÉ°�Å�Â��ªnµ
�¦¦�´��¸ÊÁ�}��¦¦�´��°�Á�ºÉ°�Å���È�³¦oµ�°È°�Á���rÂ°�Á�°¦r��ÎµÅ��Îµ®��Ä®oÁ�}�Ã®��¨¼��°��»��
HQG�SRLQW�Â¨³Á�È�°È°�Á���rÂ°�Á�°¦r��¸É¦oµ��¹Ê�¤µÄ®¤nÅªoÄ�¦µ¥�µ¦�´ªÂ�¦Á¡ºÉ°Ä®oµ¤µ¦��ÎµÅ�
�n°�´��»��VWDUW�SRLQW��n°Å�Å�o�

x �oµÅ¤n¡��vLIw� Á�}��ÎµÁ¦·É¤�o��Â¨³�nµ�vVWDUW&RQGLWLRQw� Á�}��¦·��
Â¨³�nµ¦³�´��´ªÂ�¦¤¸�nµ�o°¥�ªnµ�nµ¦³�´��°��»��Â��ªnµ�¦¦�´��¸ÊÁ�}��¦¦�´��Îµ´É�°·�Á�°¦r¤·Á�¸¥
��°�Á�ºÉ°�Å�°ºÉ���µ��´Ê��³�Îµ�µ¦¦oµ�°È°�Á���rÂ°�Á�°¦r�»��¹Ê�¤µÄ®¤nÂ¨³�Îµ®��Ä®oÁ�}���·��
VWDUW��¹É�Á�}��7UHH1RGH�¨¼���°��7UHH1RGH��¸ÉÁ�È�°¥¼n£µ¥Ä�ÅªoÄ�¨·�r�

x �oµ¡�Ã�Á�È��vLIw� Á�}��ÎµÁ¦·É¤�o�Â��ªnµ�¦¦�´��´Ê�Á�}��¦¦�´�
Á�ºÉ°�Å���¹É�¤¸�o°¤¼¨�°��ºÉ°�´ªÂ�¦�́Éª�¦µªÁ�È��nµ�¦¦�³�¸ÉÄ�oÄ�Á�ºÉ°�Å��¸ÊÂ¨³�»��¦³Ã����¸ÉÄ�oÄ��µ¦
�¦³Ã���°��Îµ´É�°·�Á�°¦r¤·Á�¸¥���È�³�Îµ�µ¦¦oµ�°È°�Á���rÂ°�Á�°¦r�»��Ã�¥�Îµ®���ºÉ°�»�Ä®oÁ�}�
�ºÉ°�°��´ªÂ�¦�́Éª�¦µª�� �Îµ®��Â°�Á�°¦rÁ�}��3RLQW$FWRU� Â¨³�Îµ®����·��°��»�Ä®oÁ�}��HQG�
SRLQW� Á¤ºÉ°¦oµ�Á¦È��¹��¹��nµ�7UHH1RGH� �¸ÉÁ�È�ÅªoÄ�¦µ¥�µ¦Á¡ºÉ°�Îµ�µ¦¦oµ��»�°°�¤µ�Â¨oª
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�Îµ®���7UHH1RGH� �¸É�¹��nµ°°�¤µÄ®oÁ�}�Ã®��Â¤n�°��»��HQG� SRLQW� �¸É¦oµ��¹Ê�¤µÄ®¤nÂ¨³
�Îµ®���nµ�vVWDUW&RQGLWLRQw�Ä®oÁ�}��v7UXHw�

�»��¦¦�´��¸É�¼�n�Å�Ä®o�7UHH3DUVHU� �³�o°��Îµ�µ¦Á�È��¦¦�´�
Á®¨nµ�´Ê�ÅªoÄ��&RGH7DEOH� Á¡ºÉ°Ä�o�¦ª�°�ªnµ�¦¦�´��°��Îµ´É�°·�Á�°¦r¤·Á�¸¥��¸É�³�ÎµÅ�¦oµ�
�Îµ´É�Îµ®¦´��µ¦Â��£µ¡¤Ã��´«�rÄ��´Ê��°��´�Å��

Á¤ºÉ°�Îµ®���ªµ¤´¤¡´��rÁ¦È�Á¦¸¥�¦o°¥Â¨oª��¹��Îµ°È°�Á���rÂ°�
Á�°¦r�¸É¦oµ�Åªo�´Ê�®¤��Á�oµÅ�Á�È�ÅªoÄ��&RGH7DEOH� ¦ª¤�´Ê�Á�È��ºÉ°�´ªÂ�¦�¸É�¼��Îµ¤µ¦oµ�Á�}�°È°�
Á���rÂ°�Á�°¦rÁ�oµÅ�Ä�¨·�r�°��´ªÂ�¦�¸É�Ä�Á¡ºÉ°Ä�oÄ��µ¦�o�®µ�´ªÂ�¦�¸É�Ä��´ª°ºÉ��n°Å���

�µ��´Ê�ª��ÊÎµ�Îµ¦µ¥�µ¦¨Îµ�´��Îµ´É�°·�Á�°¦r¤·Á�¸¥����¦��Á¡ºÉ°
¦oµ�°È°�Á���rÂ°�Á�°¦r�´Ê�®¤�Á�È�ÅªoÄ��&RGH7DEOH�Ã�¥°È°�Á���rÂ°�Á�°¦rÂ�n¨³�´ª�³¤¸�µ¦
¦³�»�ªµ¤´¤¡´��r¦³®ªnµ��´�ÅªoÂ¨oªªnµ�°È°�Á���rÂ°�Á�°¦r¤¸�7UHH1RGH� ¨¼��®¦º°�7UHH1RGH� Â¤n
Á�}�°È°�Á���rÂ°�Á�°¦r�´ªÄ���µ��´Ê��¹�n�°È°�Á���rÂ°�Á�°¦r�°��´ªÂ�¦�¨¨´¡�r�¹É�Á�}��
7UHH1RGH� ¦µ��°�°È°�Á���rÂ°�Á�°¦r�»��´ªÄ�oÁ�}�¡µ¦µ¤·Á�°¦r¦oµ��$QLPDWLRQ7UHH��¹É��³�¼�
Á¦¸¥�Ä�o�µ��µ�nª��¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�rÄ��´Ê��°��µ¦ªµ�¦¼�Ã�¦�¦oµ��ªµ¤´¤¡´��r
�n°Å���´�Â��£µ¡�̧Á�ª��r��´�¦¼��¸É�����������

�
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�
¦¼��¸É����������Â��£µ¡�̧Á�ª��rÂ���µ¦�Îµ�µ�nª�°·�Á�°¦r¤·Á�¸¥�°·�Á�°¦r¡¦¸Á�°¦r�
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�´ª°¥nµ���µ¦�o�®µ�´ªÂ�¦�¸É�Ä�£µ¥Ä��Îµ´É�°·�Á�°¦r¤·Á�¸¥��
PDLQBLQWHJHUBD� ����
PDLQBLQWHJHUBE� ����
�W�� �PDLQBLQWHJHUBD��PDLQBLQWHJHUBE�
�W�� �PDLQBLQWHJHUBD���PDLQBLQWHJHUBE�
]� ��W��

�
�µ��´ª°¥nµ���´ªÂ�¦�]� �º°�´ªÂ�¦�¨¨´¡�rÂ¨³�³�¼�¦oµ�Á�}�°È°�Á���rÂ°�Á�°¦r

Á¦·É¤�o�Â¨³�¼�Á�È��ºÉ°ÅªoÄ�¨Îµ�´�¦µ¥�µ¦�´ªÂ�¦�¸É�Ä���´Ê��°��³Á¦·É¤�Îµ�µ¦�o�®µ��µ��¦¦�´�
¨nµ��¹Ê�����´��¸Ê�

�� �³�¦ª�°��´ªÂ�¦Ä�Ç��¸É�Îµ®���nµÄ®o�´��´ªÂ�¦�¨¨´¡�r�µ��´ª°¥nµ��¸Ê�]� �
�W�� �³¡�ªnµÁ�}��¦¦�´��¸É¤¸Á�¦ºÉ°�®¤µ¥�v w� �µ��´Ê�Á¤ºÉ°�¦ª�°��´ªÂ�¦�oµ��oµ¥�È�³¡�ªnµ°¥¼n
Ä�¨Îµ�´�¦µ¥�µ¦�°��´ªÂ�¦�¸É�Ä���´��´Ê��¹�n��Îµ´É��¸ÊÄ®o�7UHH3DUVHU� � Ã�¥�´�Ã�Á�È��°��Îµ´É�
Â¥��´ªÂ�¦�¸É�Ä��º°�����Îµ¤µ¦oµ�Á�}�°È°�Á���rÂ°�Á�°¦rÂ¨³Á�È��ºÉ°ÅªoÄ�¨Îµ�´�¦µ¥�µ¦�°��´ª
Â�¦�¸É�Ä��

�� �µ��´Ê��o�®µ�¦¦�´��´�Å��º°���W�� �PDLQBLQWHJHUBD� ���PDLQBLQWHJHUBE�
�´ªÂ�¦��W�� ¡�ªnµÁ�}��´ªÂ�¦�¸É�Ä��µ��´Ê��°��n°�®�oµ�¹�n��Îµ´É��¦¦�´��¸ÊÄ®o�7UHH3DUVHU��
¦oµ�Á�}�°È°�Á���rÂ°�Á�°¦r�°��PDLQBLQWHJHUBD� Â¨³�PDLQBLQWHJHUBE�Â¨³Á�È��ºÉ°ÅªoÄ�¨Îµ�´�
¦µ¥�µ¦�°��´ªÂ�¦�¸É�Ä��

�� �¦¦�´��´�Å��º°��W��  � PDLQBLQWHJHUBD� � PDLQBLQWHJHUBE��¦¦�´��¸Ê�³Å¤n
�¦��µ¤Á�ºÉ°�Å��Á¡¦µ³��W�� Å¤nÄ�o�´ªÂ�¦�¸É�Ä��ÎµÄ®oÅ¤nn��¦¦�´��¸ÊÅ�®µ�¨µ�7UHH3DUVHU�
�¦¦�´��¸ÉÁ®¨º°�È�³�¼�n�Å�Ä®o�7UHH3DUVHU� �´Ê���� �¦¦�´��Á¡¦µ³�PDLQBLQWHJHUBD� Â¨³�
PDLQBLQWHJHUBE� �¹É�Á�}��´ªÂ�¦�¸É�Ä��´Ê��¼n�Â�nÎµ®¦´��nµ���¸É��� Â¨³����³Å¤n�¼�Á�È�Á�oµÁ�}��´ª
Â�¦�¸É�Ä�Á¡¦µ³Å¤nÄ�n�´ªÂ�¦�
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��� �´Ê � � ° � � µ ¦ Â � ¨ � �» � �Î µ ´É � °· � Á � ° ¦r ¤· Á �̧ ¥ � Á �} � �Î µ ´É � Î µ ® ¦´ � Â  � ������������
£µ¡¤Ã��´«�r��

Á�}��´Ê��°�Á�·��¹Ê��n°Á�ºÉ°��µ��´Ê��°��µ¦¦oµ�Ã�¦�¦oµ��o°¤¼¨Îµ®¦´�¦oµ�£µ¡
¤Ã��´«�rÁ¦È�Á¦¸¥�¦o°¥Â¨oª��´�¦¼��¸É�������µ¦�Îµ�µ�Á¦·É¤�µ��¼o°°�Â��°´¨�°¦·�¹¤´É��Îµ´É��6WDUW�
Á¦·É¤�µ¦�Îµ�µ��nµ��µ�nª��¦³µ��µ��¼oÄ�o�Ã�¥¤¸¨Îµ�´��·��¦¦¤��´��¸Ê�

��� ,QWHUSUHWHU�Á¦¸¥�Ä�oÁ¤��°��FUHDWH,QVWUXFWLRQ����Á¡ºÉ°¦oµ��,QVWUXFWLRQ�
*HQHUDWRU��

���,QVWUXFWLRQ*HQHUDWRU� �Îµ®�oµ�¸Én��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Ä®o�6RXUFH&XWWHU� �´�
Â�n�Ã�o��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Â¥��µ¤¢{��r�́��Â¨³�Îµ´É�£µ¥Ä�¢{��r�́��´Ê�Ç���nµ��µ�Á¤��°��
FXW&RGH)RU&DOFXODWLRQ� ���Á¡ºÉ°Â�n��Îµ´É�°·�Á�°¦r¤·Á�¸¥�°°�Á�}��¦¦�´�Ç��µ��´Ê�¦oµ��
)XQFWLRQ2EMHFW�Á¦·É¤�o�Ã�¥�Îµ®��Ä®o�ºÉ°¢{��r�́�Á�}��vJOREDOw�Â¨³�Îµ®��Ä®oÁ�}�¢{��r�́��{��»�´��
�µ��´Ê�n��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Â�n¨³�¦¦�´��́�Á�È�Ä�¢{��r�́�Á¦·É¤�o��Ã�¥¤¸Á�ºÉ°�Å��´��¸Ê�

x �o µ Á�} ��¦¦�´ ��Î µ´É � °· � Á�°¦r ¤· Á �¸ ¥��¸É �¹Ê ��o ��o ª¥�ºÉ °¢{ ��r �́� � Á�n ��
v&$&8//$7(�w��³�Îµ�µ¦¦oµ��)XQFWLRQ2EMHFW� �¹Ê�¤µÄ®¤n�Â¨³�́�Á�È�ÅªoÄ��&RGH7DEOH�
�µ��´Ê��Îµ®���µ¦°oµ�°·��µ¦�Îµ�µ��°�¢{��r�́��´Ê�Ä®oÁ�}�¢{��r�́��{��»�´�� �oµ¢{��r�́��´Ê�Á�}�
¢{��r�́��vPDLQw� �³n��Îµ´É�°·�Á�°¦r¤·Á�¸¥��vPDLQ�w� Å�Á�È�ÅªoÄ�¢{��r�́�� JOREDO� �µ��´Ê�¦oµ��
)XQFWLRQ2EMHFW�Â¨³�Îµ®��¢{��r�́��vPDLQw�Á�}�¢{��r�́��{��»�´��Á¡ºÉ°®µ�»�Á¦·É¤�o��°��µ¦�Îµ�µ��

x �oµÁ�}��¦¦�´��¸É�¹Ê��o��oª¥�ºÉ°�¨È°��Á�n��v#��w��³n�Á�oµÅ�Á�È�Á�}��ºÉ°�¨È°�
Ä®¤nÄ�°È°�Á���r¢{��r�́��{��»�´��¡¦o°¤�´Ê�¦³�»®¤µ¥Á¨��¦¦�´��°��¨È°��¸Ê�Á¡ºÉ°�¸É�³µ¤µ¦��Îµ
�µ¦�¦³Ã���oµ¤�¦¦�´�Å�o�Ä��¦�̧�¦ª�¡��µ¦Ä�o�Îµ´É��vJRWRw�

x �¦�̧°ºÉ�Ç��³n��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Å�Á�È�ÅªoÄ�¢{��r�́��{��»�´��µ¤���·�
�



�

 

���

�
�

¦¼��¸É������Â��£µ¡�̧Á�ª��r�µ¦Â�¨��»��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Á�}��Îµ´É�¦oµ�£µ¡¤Ã��´«�r�
�

�µ¦�Îµ�Îµ´É�°·�Á�°¦r¤·Á�¸¥�Å�Á�È�ÅªoÄ�°È°�Á���r���)XQFWLRQ2EMHFW� �³�o°�Â�¨�
�Îµ´É�°·�Á�°¦r¤·Á�¸¥�Á�}�°È°�Á���r�,QVWUXFWLRQ6RXUFH,WHP� Á¡ºÉ°Á¦¸¥�Ä�o�o°¤¼¨�°�Â�n¨³�¦¦�´�
�°��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Å�o�nµ¥�¹Ê�� Á¤ºÉ°Â�¨�Á¦È��³�¼�n�Á�oµ¤µÁ�È�ÅªoÄ��)XQFWLRQ2EMHFW� Ä�
¦¼�Â���°�¦µ¥�µ¦�¸¨³¨Îµ�´��

Á¤ºÉ°Â¥�£µ¬µ°·�Á�°¦r¤· Á�¸¥��´Ê�®¤�Á¦¸¥�¦o°¥Â¨oª� � � � � ��³Å�o°È°�Á���r �
)XQFWLRQ2EMHFW����°�Â�n¨³¢{��r�́�Ä��Îµ´É�°·�Á�°¦r¤·Á�¸¥���°¥nµ��o°¥�³�o°�¤¸¢{��r�́���vJOREDOw�
Â¨³�vPDLQw�Ã�¥¢{��r�́��´Ê�®¤��³�¼�Á�È�ÅªoÄ��&RGH7DEOH�Ã�¥Ä�o�Îµ®¨´��º°�ºÉ°¢{��r�́��Â¨³�nµ�¸É
�́�Á�È��º°�)XQFWLRQ2EMHFW�
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¦¼��¸É����������Â��£µ¡�̧Á�ª��r�µ¦Â�¨��»��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Á�}��Îµ´É�Îµ®¦´��
�¦oµ�£µ¡¤Ã��´«�r�

��� ,QVWUXFWLRQ*HQHUDWRU� Á¦¸¥�Ä�oÁ¤��°���H[HFXWH� ��� �°�¢{��r�́��JOREDO� Ã�¥n�
�Îµ´É�°·�Á�°¦r¤·Á�¸¥�Ä®o�&DOFXODWLRQ3DUVHU��Îµ�ª��Îµ´É�°·�Á�°¦r¤·Á�¸¥��µ¤¦¼�Â���¸É�Îµ®��Åªo
Ä��µ¦�¦¦¥µ¥Åª¥µ�¦�r�Ã�¥¤¸�´Ê��°��µ¦�Îµ�µ��¹Ê��´��µ¦�¦¦¥µ¥Åª¥µ�¦�r��´��¸Ê�

x �oµ¡��¦¦�´�Á�}��µ¦�¦¦¥µ¥��v'(&/$5(w��º°�¦¦�´��µ¦�¦³�µ«�´ªÂ�¦�
�³¦oµ����9DULDEOH2EMHFW� Îµ®¦´�Ä�oÁ�È��o°¤¼¨�´ªÂ�¦�ÅªoÄ��&RGH7DEOH� Ã�¥Ä�o�Îµ®¨´��º°��ºÉ°�´ª
Â�¦�Â¨³�nµ�¸É�́�Á�È��º°�9DULDEOH2EMHFW��

x �oµ¡��¦¦�´�Á�}��µ¦�¦¦¥µ¥��v*272w� �³�¦³Ã���oµ¤Å�¥´��¨È°��°�
¢{��r�́��´Ê�Ç�Ã�¥�µ¦�¹��nµ®¤µ¥Á¨��¦¦�´��°��¨È°�¤µ�µ��µ¦µ�Â±���¹É��́�Á�È�°¥¼n£µ¥Ä�°È°�
Á���r¢{��r�́��Á¤ºÉ°Å�o�nµ�°��¦¦�´��¹��Îµ®���nµ�¦¦�´��¸ÊÁ�}��nµ�¦¦�´��{��»�´��Á¡ºÉ°�¸É�³Ä�oÁ�}�
�¦¦�´��´�Å�Ä��µ¦�Îµ�ª��

x �oµ¡��¦¦�´�Á�}��µ¦�¦¦¥µ¥��v3$5$0/,1(w� �º°�¦¦�´��¸É�°�ªnµ
¡µ¦µ¤·Á�°¦r�°�¢{��r�́��´�Å��º°°³Å¦�¡µ¦µ¤·Á�°¦r�°�¢{��r�́�µ¤µ¦�¤¸Å�oÅ¤n�Îµ�´���´��´Ê��¹�
�ÎµÁ�}��o°�¤¸�µ¦Á�È�Åªo£µ¥Ä��&RGH7DEOH�Ã�¥�³�¹��nµ�¸ÉÁ�}�¡µ¦µ¤·Á�°¦rÁ�oµÅ�Á�È�Åªo�́Éª�¦µª�Ä�
¨´�¬�³�°�¦µ¥�µ¦¨Îµ�´��Ã�¥�³Á�È�Á�oµ¦µ¥�µ¦¨Îµ�´�Å����ªnµ�³Á�°�¦¦�´��¸ÉÁ¦¸¥�¢{��r�́��´Ê�
�¹Ê�¤µ�Îµ�µ��
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x �oµ¡��¦¦�´�Á�}��µ¦�¦¦¥µ¥��v&$//)81&w� �³�Îµ�µ¦Á¦¸¥�¢{��r�́��¸É°¥¼nÄ�
�¦¦�´��¸Ê�¹Ê�¤µ�Îµ�µ��Ã�¥�µ¦�¹��nµ�)XQFWLRQ2EMHFW��µ��&RGH7DEOH� �µ��´Ê�Á¦¸¥�Á¤��°��
H[FHFXWH����Á¡ºÉ°Á¦·É¤�µ¦�Îµ�µ��°��Îµ´É�£µ¥Ä�¢{��r�́��´Ê�Ç�Ã�¥£µ¥Ä�¢{��r�́�°µ�¤¸�µ¦Á¦¸¥�Ä�o
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�nµ¡µ¦µ¤·Á�°¦r�¹É�Å�o�¼�Á�È�ÅªoÄ�¦µ¥�µ¦£µ¥Ä���&RGH7DEOH� �n°�®�oµ�¸Ê°°�¤µ�Ã�¥£µ¥Ä�
¦µ¥�µ¦�³Á�}��ºÉ°�°��´ªÂ�¦®¦º°�nµ���¸É�¹É��³¤µÄ�oÄ��µ¦�Îµ�ª���´��¸Ê�

�� �oµÁ�}��ºÉ°�°��´ªÂ�¦�³�¼�n�Å�Á¦¸¥��9DULDEOH2EMHFW� °°�¤µ�µ��¨µ�
&RGH7DEOH�Á¡ºÉ°�¸É�³Å�o�nµ�°��´ªÂ�¦�¸Ê�

����oµÁ�}��nµ���¸É��³�ÎµÅ��Îµ�ª�®µ�¨¨´¡�r�

x �oµ¡��¦¦�´�Á�}��µ¦�¦¦¥µ¥��v(48$7,21w� �³�Îµ�µ¦�Îµ�ª��nµ�µ��oµ�
�ªµ�°�Á�¦ºÉ°�®¤µ¥�v w� ��µ��´Ê��¹��nµ�9DULDEOH2EMHFW� �°��´ªÂ�¦�oµ��oµ¥� °°�¤µ�µ��
&RGH7DEOH��¸É�¼�¦oµ��°��¦³�µ«�´ªÂ�¦��Îµ¤µ�¦´��¦»��nµ�°��´ªÂ�¦�µ��´Ê��¹��́�Á�È��¨´�Á�oµ
Å�Ä��&RGH7DEOH�Ä®¤nÁ¡ºÉ°¦°Á¦¸¥�Ä�o�µ��n°Å���´�¦¼��¸É����������
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¦¼��¸É����������Â��£µ¡�̧Á�ª��r�µ¦Â�¨��»��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Á�}��Îµ´É�Îµ®¦´��
�¦oµ�£µ¡¤Ã��´«�r�

�µ¦�Îµ�µ��°��&DOFXODWLRQ3DUVHU��oµ¡��o°�·�¡¨µ���5XQWLPH� (UURU�� �³�Îµ
�µ¦¦oµ�°È°�Á���r� $QLPDWLRQ([FHSWLRQ� Â¨³�́�Á�È��o°�·�¡¨µ��¸ÉÁ�·��¹Ê��¹É��³�¼��ÎµÅ�¦oµ�
�Îµ´É�Îµ®¦´�Â���o°�·�¡¨µ�Ä�¦³®ªnµ��µ¦Â��£µ¡¤Ã��´«�r�Á¤ºÉ°�Îµ�ª��nµÅ�oÁ¦È�Â¨oªÄ��
Â�n¨³�¦¦�´���³¦¼oªnµ�����³�´Ê��´ªÂ�¦�¸É°¥¼nÄ��¦¦�´�¤¸�nµÄ��oµ��Á¡ºÉ°�¸É�³Å�o�Îµ¤µ¦oµ��Îµ´É�
Îµ®¦´�¦oµ�£µ¡¤Ã��´«�rÄ��´Ê��°��´�Å���´�¦¼��¸É����������
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���� )XQFWLRQ2EMHFW��¦ª�°��¦¦�´��¸É�nµ��µ¦�Îµ�ª�¤µÂ¨oª�´Ê�°¥¼nÄ�¦µ¥�µ¦
�°��¦¦�´��¸É�¼��ÎµÅ�ªµ�£µ¡®¦º°Å¤n��oµ°¥¼n�¹��Îµ�µ¦n�Å�Ä®o�,QVWUXFWLRQ3DUVHU� �ÎµÅ�¦oµ��������
°È°�Á���r�,QVWUXFWLRQ��´�¦¼��¸É�����������

Á¤ºÉ°�Îµ�µ¦�Îµ�ª��nµ£µ¥Ä��¦¦�´�Á¦È�Â¨oª��³¦¼oªnµ¤¸�µ¦Á�¨ºÉ°��¸É�°��o°¤¼¨
�µ�Â°�Á�°¦rÄ�Å��¸ÉÂ°�Á�°¦r�´ªÄ��oµ��Â¨³¦¼oªnµ�nµ�¸ÉÁ�¨ºÉ°��¸É¤¸�nµÁ�}�°³Å¦Á¡¦µ³�³�´Ê�®¨´��µ�
�Îµ�ª�Á¦È�Â�n¨³�¦¦�´���È�³�Îµ�µ¦¦oµ��Îµ´É�Â��£µ¡¤Ã��´«�r��¹É��È�º°°È°�Á���r��
,QVWUXFWLRQ�Ã�¥°È°�Á���r�¸Ê�³Á�È��o°¤¼¨�����·��º°�

x ®¤µ¥Á¨��°��Îµ´É��Ã�¥�nµ�¸Ê�³Á�}��´ª�Îµ®��¨Îµ�´��°��µ¦Â��������������
£µ¡¤Ã��´«�r�Ã�¥�³Á¦¸¥�¨Îµ�´��µ¦Â���µ��o°¥Å�®µ¤µ��

x �Îµ®��¢d¨�r�vULJKW6LGHw��°��,QVWUXFWLRQ��¹É��È�º°Â°�Á�°¦r� Ã�¥¢d¨�r�¸Ê�³
Á�}��´ª�°�ªnµÂ°�Á�°¦r�´ªÅ®���nª�Â��£µ¡¤Ã��´«�rÄ�oÁ�}��´ªn��nµ�

x �Îµ®��¢d¨�r� vOHIW6LGHw� �°��,QVWUXFWLRQ� �¹É��È�º°Â°�Á�°¦r� Ã�¥¢d¨�r�¸Ê�³
Á�}��´ª�°�ªnµÂ°�Á�°¦r�´ªÅ®���nª�Â��£µ¡¤Ã��´«�r�³Ä�oÁ�}��´ª¦´��nµ�

x �nµ�¸É�¼�n��nµ�¦³®ªnµ��µ¦Â��£µ¡¤Ã��´«�r��
�

�Îµ´É�°·�Á�°¦r¤·Á�¸¥��¸É�Ä�Ä��µ¦¦oµ�£µ¡¤Ã��´«�r��³Á�}��¦¦�´��¸É�¼��ÎµÅ�
ªµ�Áo��ªµ¤´¤¡´��rÄ��´Ê��°��µ¦Â�¨Ã�¦Â�¦¤�o���´���´��´Ê��¦¦�´�Á®¨nµ�´Ê��¹�Á�}��¦¦�´��¸É
�¦��´��µ¦�¦¦¥µ¥Åª¥µ�¦�rÃ�¦�´��́���v(48$7,21w� Ã�¥�¦¦�´��¸ÉÄ�oÄ��µ¦¦oµ�£µ¡¤Ã��´«�r
�³�¼�Á�È�Åªo�´Ê�Â�n�°�ªµ�¦¼�Ä�¦¼�Â���°�¨Îµ�´�¦µ¥�µ¦�Ã�¥�,QVWUXFWLRQ3DUVHU��³�Îµ�µ¦¦oµ��
,QVWUXFWLRQ� �oµ�¦ª�¡�ªnµ°°��µ�Ã�¦�´��́�� v(48$7,21w� Ã�¥Â�n��¦�̧�°�Ã�¦�´��́��¸É°¥¼n
�µ��ªµ�°�Á�¦ºÉ°�®¤µ¥�v w�Å�o�´��¸Ê�

x �¦�̧¡��µ¦�¦¦¥µ¥��v*(77(5w��¦¦�´��¸Ê�³Á�}��µ¦�¹��nµ�°��´ªÂ�¦
�ÎµÁ�oµ°°�¤µ����ÎµÂ®�n��Ã�¥�µ¦n��o°¤¼¨�³Â�n�°°�¤µÅ�o����Îµ´É���´��¸Ê�

D� �Îµ´É��µ¦n��o°¤¼¨�µ��´ªÂ�¦�ÎµÁ�oµ¤µ�¸É¢{��r�́��GLJLWJHW�
E� �Îµ´É��µ¦n��o°¤¼¨�µ�¢{��r�́���GLJLWJHW� ¤µ�¸É°È°�Á���rÂ°�Á�°¦r�´ª

Â�¦�́Éª�¦µª�¸É°¥¼n�µ��oµ��oµ¥�°�Á�¦ºÉ°�®¤µ¥�v w�
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x �¦�̧¡��µ¦�¦¦¥µ¥��v23(5$725w��³Á�}��¦¦�´��¸É�o°��¹��nµ�°��´ªÂ�¦
�¸ÉÄ�oÄ��µ¦�Îµ�ª��Á¡ºÉ°�Îµ¤µÂ���nµ¦³®ªnµ��µ¦Â��£µ¡¤Ã��´«�r�Ã�¥¦¼�Â���°��Îµ´É��¸ÉÄ�o
�³¤¸���Â����º°�

��� �oµ��ªµ¤¸Ã�Á�È�Á�¸¥ªÁ�n��]� �D��³¦oµ��Îµ´É��¹Ê�¤µ����Îµ´É�Á¡ºÉ°n��nµ
�µ�°È°�Á���rÂ°�Á�°¦r�µ��oµ��ªµÅ�¥´�°È°�Á���rÂ°�Á�°¦r�´ª�oµ��oµ¥�Ã�¥�³�Îµ®���nµ¢d¨�r�
vOHIW6LGHw� Á�}�°È°�Á���rÂ°�Á�°¦r�´ªÂ�¦�µ��oµ¥�Â¨³��Îµ®���nµ�¢d¨�r��vULJKW6LGHw� Á�}�°È°�
Á���rÂ°�Á�°¦r�´ªÂ�¦�µ��ªµ��µ��´Ê��¹��Îµ®���nµ�¸É�³n�Ã�¥�Îµ�nµ�9DULDEOH2EMHFW��°��´ªÂ�¦
�µ��oµ¥� �¸ÉÁ�È�°¥¼nÄ��&RGH7DEOH� Á¡¦µ³�nµ�¸É°¥¼nÄ��9DULDEOH2EMHFW� �¸Ê�³Á�}��nµ¨nµ»�£µ¥®¨´�
�µ��nµ��µ¦�Îµ�ª��

��� �oµ��ªµ¤¸���Ã�Á�È�Á�n��]� �D���E��³¦oµ��Îµ´É��´��¸Ê�

x �Îµ®��¢d¨�r��vOHIW6LGHw�Á�}�°È°�Á���rÂ°�Á�°¦r�´ªÂ�¦�µ��oµ¥�

x �Îµ®��¢d¨�r�vULJKW6LGHw�Á�}�°È°�Á���rÂ°�Á�°¦r�´ª�ÎµÁ�·��µ¦�

x �Îµ®���nµ�¸É�³n�����nµ�º°�
�� �nµ�¸É�³°°�¤µ�µ��´ª�¼��ÎµÁ�·��µ¦�´ª�¸É��� �¹É�Á�}��nµ�́Éª�¦µª

�µ��&RGH7DEOH�Á�È�ÅªoÄ�¦³®ªnµ��µ¦�Îµ�ª��
�� �nµ�¸É�³°°�¤µ�µ��´ª�¼��ÎµÁ�·��µ¦�´ª�¸É��� �¹É�Á�}��nµ�́Éª�¦µª

�µ��&RGH7DEOH�Á�È�Åªo¦³®ªnµ��µ¦�Îµ�ª��
�� �nµ�¸É�³°°�¤µ�µ��´ª�ÎµÁ�·��µ¦ª·É�Å�®µ�´ªÂ�¦�µ��oµ¥� �³

Å�o¤µ�µ��µ¦�¹��nµ�µ�°È°�Á���9DULDEOH2EMHFW��°��´ªÂ�¦�µ��oµ¥�¸É°¥¼n£µ¥Ä��&RGH7DEOH��

���� �oµ��ªµ¤¸Ã�Á�È�Á�¦ºÉ°�®¤µ¥�v�w����vaw�®¦º°�vQRWw�Á�n��]� ���D���E�®¦º°�
D� ���E� �¦�̧�¸Ê�³Á®¤º°��´��o°�oµ���Â�n�³Á¡·É¤�Îµ´É�� �¹Ê�¤µ�µ¤�Îµ�ª�Á�¦ºÉ°�®¤µ¥�¸ÉÁ¡·É¤�¹Ê��
Á¡ºÉ°�¸É�³Á�}��µ¦Â��£µ¡¤Ã��´«�r�Îµ®¦´��µ¦n��o°¤¼¨�µ��´ª�´ª�¼��ÎµÁ�·��µ¦�nµ�Å�¥´�
Á�¦ºÉ°�®¤µ¥Á®¨nµ�´Ê�Á¡ºÉ°Â�¨��nµ�n°��³n�Å��¹��´ª�ÎµÁ�·��µ¦�Ã�¥�³¦oµ���Îµ´É���´��¸Ê�

x �Îµ®��¢d¨�r�vULJKW6LGHw�Á�}�°È°�Á���rÂ°�Á�°¦r�´ª�¼��ÎµÁ�·��µ¦��

x �Îµ®��¢d¨�r�������vOHIW6LGHw� ���Á�}�Á�}�°È°�Á���rÂ°�Á�°¦r�´ª
Á�¦ºÉ°�®¤µ¥��v�w��vaw�®¦º°�vQRWw�

�Îµ®���nµ�µ¦n��o°¤¼¨�µ��µ¦�¹��o°¤¼¨Ä���9DULDEOH2EMHFW� �¸É
Á�È�°¥¼nÄ��&RGH7DEOH�
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x �¦�̧¡��µ¦�¦¦¥µ¥¢{��r�́�£µ¥Ä��®¦º°¢{��r�́��¸É�¼oÄ�o¦oµ��¹Ê�¤µ�
�³¦oµ��Îµ´É��µ¤�Îµ�ª�¡µ¦µ¤·Á�°¦r�Á¡ºÉ°n��nµÁ�oµ¤µ�¸É°È°�Á���rÂ°�Á�°¦r¢{��r�́���µ��´Ê��¹�n�
�nµ�µ�¢{��r�́�Å��¸É°È°�Á���rÂ°�Á�°¦r�´ªÂ�¦�µ��oµ��oµ¥�°�Á�¦ºÉ°�®¤µ¥�v w�
�

�
�

¦¼��¸É����������Â��£µ¡�̧Á�ª��r�µ¦Â�¨��»��Îµ´É�°·�Á�°¦r¤·Á�¸¥�Á�}��Îµ´É�Îµ®¦´��
��������������������������������¦oµ�£µ¡¤Ã��´«�r�

�
�
�



�

 

����

,QVWUXFWLRQ3DUVHU� � � � � � � ��³n ��Î µ´É �Â��£µ¡¤Ã��´«�r�Î µÅ� �́� Á�È�Åªo Ä� �
,QVWUXFWLRQ/LVW.HHSHU��»��¦´Ê�®¨´��µ�¦oµ��Îµ´É�Â��£µ¡¤Ã��´«�rÁ¦È�Á¦¸¥�¦o°¥Â¨oª� Á¡ºÉ°Ä�o
Á�È�°È°�Á���r�Îµ´É��¸É�¼�¦oµ��¹Ê�¤µ�´Ê�®¤�Â¨³�Îµ�µ¦�Îµ®��®¤µ¥Á¨��°��Îµ´É��»��Îµ´É��Á¤ºÉ°�Îµ
�µ¦¦oµ��¦��´Ê�®¤�Â¨oª�È�³n��Îµ´É�Â��£µ¡¤Ã��´«�r�´Ê�®¤���Îµ®��Ä®o�´��$QLPDWLRQ7UHH��
Á¡ºÉ°�ÎµÅ�Ä�oÄ��µ¦¦oµ�£µ¡¤Ã��´«�r�n°Å��
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������nª��¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�r��$QLPDWLRQ�(QJLQH���

�µ¦�Îµ�µ�Ä�nª��µ¦�¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�r��³Ä�oÃ�¦�¦oµ��o°¤¼¨�Â¨³

�»��Îµ´É�Îµ®¦´�¦oµ�£µ¡¤Ã��´«�r� �µ�nª�°·�Á�°¦r¤·Á�¸¥�°·�Á�°¦r¡¦¸Á�°¦r�Ã�¥Â�n��´Ê��°��µ¦

�Îµ�µ�°°�Á�}�����´Ê��°���º°�

��� �´Ê��°��µ¦Â��Ã�¦�¦oµ��o°¤¼¨Îµ®¦´�¦oµ�£µ¡¤Ã��´«�r�Á�·��¹Ê�Á¤ºÉ°�¼oÄ�o´É�

�µ¦�°¤Å¡¨rÃ�¦Â�¦¤�o���´��nª�°·�Á�°¦r¤·Á�¸¥�°·�Á�°¦r¡¦¸Á�°¦r�Îµ�µ¦¦oµ�Ã�¦�¦oµ��o°¤¼¨

Îµ®¦´�¦oµ�£µ¡¤Ã��´«�r� ®¦º°�$QLPDWLRQ7UHH� �¹É�Ä�oÁ�È��µ¦°oµ�°·��ªµ¤´¤¡´��r�°�Â°�Á�°¦r

�´Ê�®¤��¸ÉÁ�¸É¥ª�o°�¥�Áªo��Îµ´É�¦oµ�£µ¡¤Ã��´«�rn�Ä®onª��¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�r�

�$QLPDWLRQ�(QJLQH���µ¤¨Îµ�´��¸É������´�¦¼��¸É������

���� �µ¦Â��£µ¡¤Ã��´«�r�Á�·��¹Ê�Á¤ºÉ°�¼oÄ�o´É�Â��£µ¡¤Ã��´«�r�µ¦�Îµ�µ��

£µ¥®¨´��µ��µ¦¦oµ�¦¼�Ã�¦�¦oµ��o°¤¼¨Îµ®¦´��µ¦Â��£µ¡¤Ã��´«�r�´Ê�Á¦È�Á¦¸¥�¦o°¥Â¨oª��

�
�

¦¼��¸É�������Â��£µ¡�¦³Â�o°¤¼¨�µ¦�ÎµÃ�¦�¦oµ��o°¤¼¨Â¨³�Îµ´É�n�Ä®o�´�nª��¦³¤ª¨�¨�

���������������������¦oµ�£µ¡¤Ã��´«�r�
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nª�°·�Á�°¦r¤·Á�¸¥�°·�Á�°¦r¡¦¸Á�°¦r�Îµ�µ¦¦oµ��»��Îµ´É�¦oµ�£µ¡¤Ã��´«�r�Îµ®��
Å�¡¦o°¤�´�Ã�¦�¦oµ��o°¤¼¨Ä®onª��µ¦�¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�r�Îµ�µ��µ¤�Îµ´É��
�µ¤¨Îµ�´��¸É������´�¦¼��¸É������

�
Â��£µ¡�¨µÅ�°³Â�¦¤�Â¨³�ªµ¤´¤¡´��r¦³®ªnµ��¨µ�nµ�Ç�Á¡ºÉ°Â���µ¦

°°�Â��nª��¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�r�Â¨³�ªµ¤´¤¡´��r¦³®ªnµ�ª́��»��´�¦¼��¸É������
�

�
�

¦¼��¸É������Â��£µ¡�¨µÅ�°³Â�¦¤Â���ªµ¤´¤¡´��r¦³®ªnµ��¨µ�nµ�Ç��°�nª��¦³¤ª¨�¨���

���������������¦oµ�£µ¡¤Ã��´«�r�

�¨µ�¸ÉÁ�¸É¥ª�o°��´�nª��¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�r�¦³�°��oª¥�¨µ�¸ÉÎµ�´�

�´��n°Å��¸Ê�

x ��¨µ�&RQQHFWRU��

x ��¨µ�$QLPDWLRQ�

x ��¨µ�$QLPDWLRQ(QJLQH�

x ��¨µ�$QLPDWLRQ6WDJH��
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x ��¨µ�$OLDV5HIHUHU�

�¨µ�&RQQHFWRU��º°��¨µÎµ®¦´�Ä�o¦oµ�Áo�Á�ºÉ°¤�ªµ¤´¤¡´��r�°�Â°�Á�°¦r�Â¨³
Ä�oÂ���nµÁ�¨ºÉ°�Å®ª�°��o°¤¼¨Ä�¦³®ªnµ�Â��£µ¡¤Ã��´«�r�µ¦�Îµ�µ��°�°´¨�°¦·�¹¤�

�¨µ�$QLPDWLRQ� �º°�®�nª¥�°��µ¦�¦³�Îµ�¸ÉÂ°�Á�°¦rÂ�n¨³�´ª�³�¦³�ÎµÁ¤ºÉ°Á�·�¤¸
�µ¦Á�µ³��Ä®o�¨µÂ°�Á�°¦rÄ�Ç�Â���µ��Îµ´É��¸É�¼��j°�Ä®o�$QLPDWLRQ(QJLQH� �¨µ�¸Ê�³¤¸
¨´�¬�³Á�}��µ¦�¦³�Îµ�Â���nµ��´��¨µ°ºÉ�Ç�Ä�¦³���Á�ºÉ°��µ��¼o°°�Â���o°��µ¦Ä®oÂ°�Á�°¦r
�»��¦³Á£�¤¸®�nª¥�µ¦�¦³�ÎµÁ�}�·É�Á�¸¥ª�´��

Á¤��°��¸ÉÎµ�´�¤¸�´��¸Ê�
���LQLW�����Îµ®�oµ�¸É�Îµ®���nµÁ¦·É¤�o��°�°È°�Á�È�Â°�Á�°¦r�

���DQLPDWH� �GRXEOH� S�� �Îµ®�oµ�¸ÉÄ®oÂ°�Á�°¦r�Îµ®���µ¦�¦³�Îµ�°����n°®�¹É�

�nª�Áª¨µ�¸É�nµ�Å���µ¦�¦³�ÎµÄ��¸É�¸Ênª�¤µ��³Á�}��µ¦Á�¨¸É¥��ÎµÂ®�n��¸¨³¡·�Á�¨�Ã�¥Á¤ºÉ°Á�·�

�µ¦ªµ�¦¼�Ä®¤n�³�ÎµÄ®o¦¼��¸ÉÅ�oÁ�¨¸É¥�Å��¸¨³�o°¥�Á�·�Á�}�£µ¡�¨ºÉ°�Å®ªÄ�µ¥�µ�°��¼oÄ�o�

���ILQLVK� ��� ¤¸ÅªoÁ¡ºÉ°Ä®oÂ°�Á�°¦r�Îµ�µ¦¨oµ��nµ�°��´ªÂ�¦�¸É�ÎµÁ�}�Á¤ºÉ°�µ¦Â��

·Ê�»��

�¨µ�$QLPDWLRQ6WDJH� �º°��¨µº��°��»�¤�´�·¤µ�µ��-&RPSRQHQW� �¹É�Á�}�

�¨µ�¸ÉÄ�oÄ��µ¦¦oµ�nª�Â��£µ¡¤Ã��´«�r�Ã�¥Ä�o�¨´�Ã�¦Â�¦¤�°��-DYD� 6ZLQJ� �¨µ�¸Ê¤¸

®�oµ�¸ÉÂ���¨�¸ÉÁ�·��µ��µ¦Â���°�Â°�Á�°¦r�´Ê�®¤��¹É��¼�Á�È��µ¦°oµ�°·��nµÄ��$QLPDWLRQ7UHH�

Â¨³�¼�n��nµ�¤µ�¸É�$QLPDWLRQ6WDJH�Á¤��°��¸ÉÎµ�´�¤¸�´��¸Ê�

���SDLQW&RPSRQHQW� �*UDSKLFV� J�� �Îµ®�oµ�¸Éªµ�¡ºÊ�®¨´��¹É�Á�}�¡ºÊ��¸É¸�µªÂ¨³

ªµ�Â°�Á�°¦r�¸ÉÁ�È�°¥¼n£µ¥Ä��$QLPDWLRQ7UHH�

���SDLQW$FWRUV� �*UDSKLFV�'� J�G�� �Îµ®�oµ�¸Éªµ�Â°�Á�°¦r�´Ê�®¤��Ã�¥�¸ÉÂ°�

Á�°¦rÂ�n¨³�¦³Á£��³¦¼oªnµ�´ªÁ°�¤¸®�oµ�¸É�o°�ªµ�°°�¤µÁ�}�¨´�¬�³°¥nµ�Å¦��´��´Ê�Á¤��°��¸Ê�¹�n�

�ªµ¤¦´��·��°�Å�Ä®oÂ°�Á�°¦rÂ�n¨³�¦³Á£�ªµ��´�Á°��

�

�

�

�
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�¨µ�$OLDV5HIHUHU��º°��¨µ�Îµ®�oµ�¸ÉÂ���¨�µ¦°oµ�°·��´ªÂ�¦�´ªÁ�¸¥ª�´�£µ¥Ä�

Ã�¦Â�¦¤�o���´�®¦º°Á¦¸¥�ªnµ�$OLDV� Ã�¥�³�Îµ®��Åªo�µ��oµ��oµ¥�°�nª�Â��£µ¡¤Ã��´«�r�

Á¡ºÉ°Ä�oÁ�ºÉ°¤�ªµ¤´¤¡´��rÄ��µ¦°oµ�°·��nµ�´ªÂ�¦Ä®o�Îµ�µ��n°Á�ºÉ°�Ä���³Â��£µ¡¤Ã��´«�r��´�

¦¼��¸É������

�

�
�

¦¼��¸É�������µ¦Â���¨�°��µ¦°oµ�°·��´ªÂ�¦Â��Ä�o�$OLDV�

�

�¨µ�$QLPDWLRQ(QJLQH� �º°��¨µ�Îµ®�oµ�¸É�Îµ�´��µ¦Â���°�Â°�Á�°¦r��µ¦

Á�¨ºÉ°�Å®ªÁ�·��µ��ÎµÂ®�n��°�Â°�Á�°¦rÁ�¨¸É¥�Å�Á�ºÉ°��µ��µ¦ªµ�¦¼�Ä®¤n��¹É�µ¤µ¦�Á¡·É¤®¦º°

¨��ªµ¤Á¦ÈªÅ�o��µ��µ¦�¸ÉÁ¡·É¤®¦º°¨��ªµ¤Á¦ÈªÄ��µ¦ªµ�¦¼�Ä®¤n�®µ�ªµ�¦¼��oµÁ�nµÅ®¦n�Ä�µ¥�µ
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�°��¼oÄ�o�³¦¼o¹�Á®¤º°��´��µ¦Á�¨ºÉ°�Å®ª�´Ê��ÎµÁ�·�Å�°¥nµ��oµÇ�Ä��µ��¦��´��oµ¤�®µ�Á¦µªµ�¦¼�

Ä®¤n°¥nµ�¦ª�Á¦Èª�È�³�ÎµÄ®o�¼oÄ�o¦¼o¹�ªnµ�µ¦Á�¨ºÉ°�Å®ª�´Ê��ÎµÁ�·�Å�°¥nµ�¦ª�Á¦ÈªÂ¨³�n°Á�ºÉ°��Á¤��

°��¸ÉÎµ�´�¤¸�´��¸Ê�

��� VKRZ$QLPDWLRQ� �,QVWUXFWLRQ� LQVWU�� �Îµ®�oµ�¸É�Îµ�´��µ¦Â���

�$QLPDWLRQ���°��%DVH$FWRU��¹É��¼�Á�µ³��¤µ�nµ��,QVWUXFWLRQ�Ã�¥�¼o°°�Â��°µ«´¥®¨´��µ¦¤´¨�·

Á�¦��·Ê����0XOWL7KUHDGLQJ�� Ä��µ¦�Îµ�ª�®µÁª¨µ�¸ÉÁ®¤µ³¤��µ��nµ�°�Â��Á¨ºÉ°��¦´�Á�¨¸É¥�

�ªµ¤Á¦Èª���nª��¦³µ��µ��¼oÄ�o��¹É��¼oÄ�oµ¤µ¦��¦´�Å�o°¥nµ�°·¦³�µ��´Ê��Îµ�nµ�¸É�Îµ�ª�Å�o¤µ

´É�Ä®o�7KUHDG�VOHHS�

��� $QLPDWLRQ6WDJH� �³´¤¡´��r�´��$QLPDWLRQ7UHH� Ã�¥�¸É�$QLPDWLRQ7UHH�

�³Á�È��µ¦°oµ�°·��o°¤¼¨�°�Â°�Á�°¦r�´Ê�®¤��nª��µ¦Â��£µ¡¤Ã��´«�r�³�nµ¥�°��Îµ´É�Ä®o

Â���¨Å�¥´��$QLPDWLRQ7UHH��µ��´Ê�Â°�Á�°¦rÂ�n¨³�´ª�³¦¼oªnµ��Á°��³�o°��¼�Â���¨°°�¤µ

Á�}�¨´�¬�³Ä���°��µ��¸Ê¡ºÊ��¸Énª�Â��£µ¡¤Ã��´«�r¥´��Îµ®�oµ�¸É�ª��»¤�»��Ä���®�oµ�°�

�)RFXVLQJ�� Á¤ºÉ°Á�·��µ¦Â��£µ¡¤Ã��´«�r�Â°�Á�°¦r�¸É��³�´Ê��Îµ¨´��³Á¦·É¤�µ¦Â��Â�n°¥¼n¡o�

µ¥�µ�°��¼oÄ�onª��µ¦Â��£µ¡¤Ã��´«�r�³Á¨ºÉ°�Å��¸É�ÎµÂ®�n��¸ÉÂ��°¥¼nÃ�¥°´�Ã�¤´�·�

������Â�ª�·��°��µ¦�ª��»¤�»��Ä���®�oµ�°¤µ�µ��µ¦¤°�®�oµ�°

�´Ê�®¤��Á�}�®¨µ¥®�oµ�°¤¤»�·��YLUWXDO�VFUHHQ��Â¨³�Îµ¡·�´�Á¦·É¤�o��°�Â�n¨³®�oµ�°¤¤»�·�Á¤ºÉ°

Â°�Á�°¦r�¸É�Îµ¨´��Îµ�µ¦Â��°¥¼n�°�Á®�º°¡·�´��¸É�Îµ®��ÅªoÄ�®�oµ�°¤¤»�·�{��»�´��nª�Â��

£µ¡¤Ã��´«�r�³�Îµ�ª�ªnµ®�oµ�°¤¤»�·�¸É�Îµ¨´��³Á�¨¸É¥�Å��´Ê�´¤¡´��r�´�®�oµ�°¤¤»�·�{��»�´�

°¥nµ�Å¦�oµ��µ��µ��oµ������oµ�¨nµ���oµ��oµ¥���oµ��ªµ�

�

�

�

�

�

�

�
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Â��£µ¡�¸Á�ª��rÂ���µ¦�Îµ�µ�nª��¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�r�¤¸¨Îµ�́��°�

�·��¦¦¤��́��¸Ê�

�

�
�

¦¼��¸É������Â��£µ¡�̧Á�ª��rÂ���µ¦�Îµ�µ��°�nª��¦³¤ª¨�¨¦oµ�£µ¡¤Ã��´«�r�

�

�� Â���Îµ´É�°·�Á�°¦r¤·Á�¸¥�Ä�¦¼�Â���¦µ¢d��¤¸�´Ê��°��µ¦�Îµ�µ��´��¸Ê�

��� �$QLPDWLRQ7UHH��¼�¦oµ��µ�nª�°·�Á�°¦r¤·Á�¸¥�°·�Á�°¦r¡¦¸Á�°¦rÄ��´Ê��°�

�µ¦�°¤Å¡¨rÃ�¦Â�¦¤�o���´��Ã�¥Ä�o�7UHH1RGH� �´ªÂ�¦�¨¨´¡�rÁ�}�¡µ¦µ¤·Á�°¦r��µ��´Ê�Á¦¸¥�

Á¤��°��WUDYHUVH�����Á¡ºÉ°�n°�Ä�Â�n¨³�7UHH1RGH��µ��µ¦°oµ�°·��nµ�¸ÉÁ�È�°¥¼nÄ��$QLPDWLRQ7UHH���

���¦��»��7UHH1RGH�Ã�¥�¸É£µ¥Ä��7UHH1RGH� �³�¦¦�»�o°¤¼¨�°�Â°�Á�°¦rÅªo�Ä�Â�n¨³�¦´Ê��¸É¤¸

�µ¦�n°�Ä��7UHH1RGH� �³¤¸�µ¦�Îµ�7UHH1RGH� �¸É�¦¦�»Â°�Á�°¦rÁ�È�ÅªoÄ��µ¦µ�Â±���

HOHPHQW0DS� �´�¦¼��¸É������ Ã�¥�¸É¤¸�Îµ®¨´�Á�}�¦³�´��́Ê��°��7UHH1RGH� �{��»�´��Â¨³�nµÁ�}��
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$UUD\/LVW� �¸ÉÁ�È�Â°�Á�°¦r�´Ê�®¤�Ä�¦³�´��́Ê��{��»�´�� Ä��µ¦�Îµ�ª�¦³�´��́Ê��{��»�´��³�·��µ�

�ªµ¤®nµ��°��7UHH1RGH��{��»�´��¹�nª��°��7UHH1RGH�¦µ���

�

�
�

¦¼��¸É�������µ¦�́�Á�È��o°¤¼¨Ä��HOHPHQW0DS�

�

��� �Á¤ºÉ°�HOHPHQW0DS�¤¸�o°¤¼¨¨Îµ�´��́Ê��¦ª¤�¹��7UHHQRGH��¸ÉÄ�oÁ�È�Â°�Á�°¦rÂ�n

¨³�´ª�´Ê�®¤�Â¨oª��µ��´Ê��³Á¦¸¥�Á¤��°��DOORFDWH&RQQHFWRUV� ��� Á¡ºÉ°¦oµ�Â°�Á�°¦r�

&RQQHFWRU� Ã�¥�¸ÉÂ°�Á�°¦r�&RQQHFWRU� Á�¦¸¥�Å�o�´��´ª�¦³�Îµ�µ¦Á�¦ºÉ°�®¤µ¥�v w� Á¡ºÉ°Á�}��µ¦

n��nµ�o°¤¼¨�oµ��ªµÅ�¥´��oµ��oµ¥��µ¦¦oµ�Â°�Á�°¦r�&RQQHFWRU� �´Ê��ÎµÅ�oÃ�¥�¦ª�°�

�ªµ¤´¤¡´��r¦³®ªnµ�Â°�Á�°¦r�¸É°¥¼n�nµ�¦³�´��´���o°¤¼¨�°��&RQQHFWRU� �´Ê�®¤��³�¼�Á�È�ÅªoÄ�

�µ¦µ�Â±��Á¡ºÉ°�ÎµÅ�Ä�oÄ��µ¦ªµ�Â¨³Â��£µ¡¤Ã��´«�r�n°Å��

�

�

�
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°´¨�°¦·�¹¤�µ¦¦oµ��&RQQHFWRU�®¦º°Áo�Á�ºÉ°¤�¤¸�´Ê��°��´��n°Å��¸Ê�

�´Ê��°��¸É�� ª��ÊÎµÄ��HOHPHQW0DS� Â�n¨³¦³�´��́Ê��Ã�¥�o�®µ�µ��́Ê���»�
�º°��́Ê��°��7UHH1RGH�¦µ��®¦º°�́Ê��°��´ªÂ�¦�¨¨´¡�rÄ�¤»¤¤°��¼oÄ�o����¹��́Ê�¨nµ�»��®¦º°�́Ê��°�
�´ªÂ�¦�ÎµÁ�oµÄ�¤»¤¤°��¼oÄ�o� Ã�¥Ä�o�Îµ®¨´�Á�}�¦³�´��́Ê��{��»�´��Á¡ºÉ°Á¦¸¥�Ä�o�nµ�7UHHQRGH� �¸ÉÁ�È�
°¥¼nÄ��$UUD\/LVW���¹É�£µ¥Ä��¦¦�»Â°�Á�°¦rÄ�¦³�´��́Ê��{��»�´��Îµ°°�¤µÄ�o�µ��

�´Ê��°��¸É�� ª��ÊÎµÄ��� $UUD\/LVW� �¸ÉÁ�È�Â°�Á�°¦r�´Ê�®¤�Ä�¦³�´��́Ê��{��»�´��

Á¡ºÉ°�¦ª�°�ªnµÂ°�Á�°¦r�´ª�{��»�´�¤¸�7UHH1RGH� ¨¼��´ªÄ��oµ��Ã�¥�¸É�ªµ¤´¤¡´��r¦³®ªnµ��

7UHH1RGH�Â¤n��´��7UHH1RGH�¨¼���³�Îµ¤µÄ�o¦oµ�Â°�Á�°¦r�&RQQHFWRU�Ã�¥�¸É�7UHH1RGH�Â¤n�³

Á�}��¨µ¥�oµ�®�¹É��°�Â°�Á�°¦r�&RQQHFWRU� Â¨³�¨µ¥°¸��oµ�®�¹É��º°�7UHH1RGH� ¨¼�����µ��´Ê�

Á�È�Â°�Á�°¦r�&RQQHFWRU� �¸É¦oµ��¹Ê�Ä��FRQQHFWLRQ0DS� Ã�¥Ä�o�Îµ®¨´�Á�}��nµ¦³�´��́Ê��°��

7UHH1RGH�Â¤n�Á�ºÉ°��µ��ÎµÁ�}��o°�¤¸�µ¦�o�®µÂ°�Á�°¦r�&RQQHFWRU��¸É�³�Îµ�µ¦Â��°¸��¦´Ê�Ä�

�µ¦Â��£µ¡¤Ã��´«�r��´�¦¼��¸É������

�

�
¦¼��¸É�������µ¦�́�Á�È��o°¤¼¨Ä��FRQQHFWLRQ0DS�
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��� Á¤��°��DOORFDWH$OLDV5HIHUHU� ��� �³�¼�Á¦¸¥�Á¡ºÉ°�Îµ�µ¦®µ�´ªÂ�¦�¸É¤¸�ºÉ°�ÊÎµ

Â¨³°¥¼n�nµ�¨Îµ�´��́Ê�®¦º°Á¦¸¥�°¸�°¥nµ�ªnµ�$OLDV��µ¦®µ�$OLDV��ÎµÅ�oÃ�¥�µ¦Á�¦¸¥�Á�¸¥�Â°�Á�°¦r

�¸É°¥¼n�nµ�¦³�´��́Ê��´��

°´¨�°¦·�¹¤�µ¦®µ�$OLDV�¤¸�´Ê��°��´��n°Å��¸Ê�

�´Ê��°��¸É�� ª��ÊÎµÄ��HOHPHQW0DS� Â�n¨³¦³�´��́Ê��Ã�¥Å¨n�µ��́Ê���»�

���¹��́Ê�¨nµ�»�Ä�o�Îµ®¨´�Á�}�¦³�´��́Ê��{��»�´�Á¡ºÉ°�¹��nµ�$UUD\/LVW� �¸ÉÁ�È�Â°�Á�°¦r�´Ê�®¤�Ä�

¦³�´��́Ê��{��»�´�°°�¤µÄ�o�

�´Ê��°��¸É��� ª��ÊÎµÄ��$UUD\/LVW� �¸ÉÁ�È�Â°�Á�°¦r�´Ê�®¤�Ä�¦³�´��́Ê��{��»�´�

�µ��´Ê�Á�¸¥��´�Â°�Á�°¦r�´Ê�®¤�Ä��́Ê��´�Å��®µ��ºÉ°�°�Â°�Á�°¦r�ÊÎµ�´�®¤µ¥�ªµ¤ªnµÁ�·��$OLDV�

�¹Ê�¤µÂ¨oª�

��� ®¨´��µ�®µ�$OLDV�Å�o�¦�Â¨oª�³�¼��Îµ®��Ä®o�´��$OLDV5HIHUHU� �́�Á�È�ÅªoÄ�

�µ¦µ�Â±��UHIHUHUV0DS��´�¦¼��¸É������Á¡ºÉ°�ÎµÅ�Ä�oªµ�Åªo�µ��oµ��oµ¥�°��$QLPDWLRQ6WDJH��

°´¨�°¦·�¹¤�µ¦Â���¨�°��$OLDV5HIHUHU�¤¸�´Ê��°��´��n°Å��¸Ê�

�´Ê��°��¸É���Ä�Á¤��°��$OLDV5HIHUHU�VHWXS� ��� �³¤¸�µ¦¦oµ�Â°�Á�°¦r��·�

Á�¸¥ª�´��¸É¡�Ä��$UUD\/LVW� �¸É®µ¤µÅ�o�n°�®�oµ�¸Ê�Ã�¥¦oµ�®�¹É�Â°�Á�°¦r�n°®¨µ¥�´ª�¸ÉÁ�·��µ¦�ÊÎµ

�´��

�
�

¦¼��¸É�������µ¦�́�Á�È��o°¤¼¨Ä��UHIHUHUV0DS�
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¦¼��¸É�������µ¦�́�Á�È��o°¤¼¨Ä��DOLDV&RQQHFWRUV0DS

�´Ê��°��¸É��� �Îµ®���ÎµÂ®�n�Ä®o�´�Â°�Á�°¦r�¸É�¼�¦oµ��¹Ê��µ��´Ê��°��¸ÉÂ¨oª�
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Îµ®¦´��¼o°°�Â��°´¨�°¦·�¹¤�Â���´�¦¼��¸É�����nª�®�oµ�°®¨´��¼�°°�Â���oª¥�)D DGH�3DWWHUQ�
>��@� >��@� Á¡ºÉ°Á�}�nª�Îµ®¦´�Á�ºÉ°¤nª��¦³�°�Á�¦ºÉ°�¤º°¥n°¥°ºÉ�Ç�Â¨³�nµ¥�°��Îµ´É�Å�¥´�
nª��¦³�°��¸ÉÁ�¸É¥ª�o°�Á¤ºÉ°¤¸�µ¦´É��µ��µ��¼oÄ�o�

�

¦¼��¸É�����®�oµ�°®¨´��°�Á�¦ºÉ°�¤º°�

� ��� Á¤�¼®¨´���0DLQ� 0HQX���º°nª��¸ÉÄ�o�ª��»¤�µ¦�Îµ�µ��°�Á�¦ºÉ°�¤º°�Á¤�¼®¨´�¤¸
�´Ê�®¤����Á¤�¼¥n°¥��´��¸Ê�

������� Á¤�¼Å¢¨r��)LOH� 0HQX�� Á�}�Á¤�¼�¸ÉÄ�o�ª��»¤�µ¦�Îµ�µ��°�Â¢j¤�o°¤¼¨
Ã�¦Â�¦¤�o���´���¦³�°��oª¥nª��¦³�°���´�¦¼��¸É������

x ¦oµ�Ã�¦Â�¦¤�o���´�Ä®¤n��1HZ���º°�Îµ´É�Ä®o¦oµ�Â¢j¤�o°¤¼¨Ã�¦Â�¦¤
�o���´�Ä®¤n�

�
�

� �



�

 

����

�
�

¦¼��¸É�����Á¤�¼Å¢¨r�
�
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