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0I�63&�HSMX�ʤXVI�XVERWQMW�SFPMKEXSMVIQIRX�EY\�QIQFVIW��
0SVWUYƅYR� WMXI� MRXIVRIX� HI� PE� GSQQYRI� I\MWXI�� PI� VETTSVX� EHVIWWʣ� EY� GSRWIMP� QYRMGMTEP� ʚ
PƅSGGEWMSR�HY�HʣFEX�WYV�PIW�SVMIRXEXMSRW�FYHKʣXEMVIW�HSMX�ʤXVI�QMW�IR�PMKRI��
(ERW�YR�HʣPEM�HI���QSMW�EZERX�PƅI\EQIR�HY�FYHKIX��PI�4VʣWMHIRX�TVʣWIRXI�EY�GSRWIMP�W]RHMGEP�
YR� VETTSVX� WYV� PIW� SVMIRXEXMSRW� FYHKʣXEMVIW�� PIW� IRKEKIQIRXW� TPYVMERRYIPW� IRZMWEKʣW� EMRWM
UYI� PE� WXVYGXYVI� IX� PE� KIWXMSR� HI� PE� HIXXI�� -P� IWX� HʣWSVQEMW� TVMW� EGXI� TEV� YRI� HʣPMFʣVEXMSR
WTʣGMJMUYI�HY�HʣFEX�EY�GSRWIMP�W]RHMGEP��
0I�VETTSVX�GSQTSVXI�IR�TPYW�PE�TVʣWIRXEXMSR�HI�PE�WXVYGXYVI�IX�HI�PƅʣZSPYXMSR�HIW�HʣTIRWIW�IX
HIW�IJJIGXMJW�� -P�TVʣGMWI�RSXEQQIRX� PƅʣZSPYXMSR�TVʣZMWMSRRIPPI�IX� PƅI\ʣGYXMSR�HIW�HʣTIRWIW�HI
TIVWSRRIP��HIW�VʣQYRʣVEXMSRW��HIW�EZERXEKIW�IR�REXYVI�IX�HY�XIQTW�HI�XVEZEMP��-P�IWX�XVERWQMW
EY� TVʣJIX� IX� EY� TVʣWMHIRX� HI� Pƅ)4'-� HSRX� PE� GSQQYRI� IWX� QIQFVI� �� MP� JEMX� PƅSFNIX� HƅYRI
TYFPMGEXMSR�
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GSQQYRIW� HI� TPYW� HI� �� ���� LEFMXERXW�� PIYVW� ʣXEFPMWWIQIRXW� TYFPMGW� EHQMRMWXVEXMJW� IX� PIW
KVSYTIQIRXW�GSQTVIRERX�EY�QSMRW�YRI�GSQQYRI�HI�TPYW�HI������LEFMXERXW��%VX��0��������HY
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4SYV�PE�TEVX�JM\I��YR�QSRXERX�KPSFEP�IX�JSVJEMXEMVI�HI�PE�KIWXMSR�EHQMRMWXVEXMZI�IX�XIGLRMUYI�HY�UYEM
HI�XVERWJIVX�HI������������Ɲ�,8��
4SYV�PE�TEVX�ZEVMEFPI��YR�QSRXERX�IWXMQEXMJ�HI�PE�TVIWXEXMSR�XVERWTSVX�HIW�HʣGLIXW�RSR�HERKIVIY\
HI������������Ɲ�,8�

)\TPSMXEXMSR�HY�UYEM�HI�XVERWJIVX�HI�&IEYGEMVI�TEV�79)>��
ɿ� PE� WYMXI� HI� PE� PMUYMHEXMSR� NYHMGMEMVI� HY� HʣPʣKEXEMVI� HI� WIVZMGI� IR�QEVW� ����� �7%7� )'3:%0��
� IX
ETVʢW�EZSMV�SFXIRY� PIW�EYXSVMWEXMSRW�TVʣJIGXSVEPIW�RʣGIWWEMVIW�ʚ� PE�TSYVWYMXI�HI� PƅEGXMZMXʣ�WYV� PI�WMXI�
7YH�6LʭRI�)RZMVSRRIQIRX� IR�E� GSRJMʣ� PƅI\TPSMXEXMSR� WSYW� PE� JSVQI�HƅYR�UYEM� HI� XVERWJIVX� TSYV� PIW
SVHYVIW�1ʣREKʢVIW�VʣWMHYIPPIW��316
�IX� PE�'SPPIGXI�7ʣPIGXMZI��'7
��'IXXI�I\TPSMXEXMSR�E�ʣXʣ�GSRJMʣI
EY� KVSYTI� 79)>�� HERW� PI� GEHVI� HƅYR� QEVGLʣ� HI� WIVZMGI� TYFPMG� HƅYRI� HYVʣI� HI� �� ERW� JIVQIW
VIGSRHYGXMFPI�HI�JEʡSR�I\TVIWWI���JSMW�TEV�XVERGLI�HI���ER�

0IW�QSRXERXW�MRHYMXW�TEV�GIXXI�I\TPSMXEXMSR�IR������ʣXEMIRX���

'LERKIQIRX�HI�TVʣWMHIRGI��
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'LERKIQIRX�HI�HMVIGXMSR��
(ʣTEVX� HI� PE� (MVIGXVMGI� +ʣRʣVEPI� HIW� 7IVZMGIW� 4EYPMRI� ()1)-00-)67� EY� ����������� IX� VIGVYXIQIRX
HƅYR�RSYZIEY�(+7�UYM�TVIRHVE�WIW�JSRGXMSRW�PI��IV�QEVW������
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%�GSQTXIV�HY��IV�NERZMIV�������PI�XEY\�HI�8:%�HIW�TVIWXEXMSRW�HI�GSPPIGXI�WʣTEVʣI�IR�HʣGLʢXIVMI�IX�HI
XVM� HIW� HʣGLIXW� IWX� VʣHYMX� ʚ� ���	� EY� PMIY� HI� ��	�� 'IPE� E� MQTEGXʣ� PIW� GSʲXW� HI� XVERWTSVX� IX� HI
XVEMXIQIRX�ʚ�PE�XSRRI�ʚ�PE�FEMWWI�

)R� GSRXVITEVXMI�� PE� 8E\I� +ʣRʣVEPI� WYV� PIW� %GXMZMXʣW
4SPPYERXIW��8+%4
��UYM�E�GSQQIRGʣ�ʚ�EYKQIRXIV�IR�����
ZE�GSRREʨXVI�YRI�JSVXI�TVSKVIWWMSR�HƅMGM������� MQTEGXERX
PIW�GSʲXW�HI�WXSGOEKI��%HSTXʣI�TEV� PI�4EVPIQIRX�HERW�PE
PSM� HI� JMRERGI� TSYV� ������ GIXXI�QENSVEXMSR� WƅMRWGVMX� HERW
YRI�VʣJSVQI�UYM�E�TSYV�SFNIGXMJ�HI�JEZSVMWIV�PE�TVʣZIRXMSR�
PI�XVM�IX�PI�VIG]GPEKI�HIW�HʣGLIXW�
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0E� 8+%4� IRXIRH� JEZSVMWIV� PE� ZEPSVMWEXMSR� HIW� HʣGLIXW
TPYXʭX� UYI� GIVXEMRW� QSHIW� HI� XVEMXIQIRX� TSPPYERXW�� 0I
KSYZIVRIQIRX� E� EHETXʣ� PE� JMWGEPMXʣ� TSYV� VIRHVI� PI
VIG]GPEKI�IX�PE�ZEPSVMWEXMSR�HIW�HʣGLIXW�QSMRW�GLʢVI�UYI
P�IRJSYMWWIQIRX�SY�P�MRGMRʣVEXMSR�
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����������Ɲ�,8�WYV�PIW�316�ʚ�XSRREKI�GSRWXERX

���������Ɲ�,8�WYV�PIW�IRGSQFVERXW�ʚ�XSRREKI�GSRWXERX�

0IW� 316� IX� PIW� IRGSQFVERXW� HY� 7]RHMGEX� WSRX� WXSGOʣW� WYV� PI� WMXI� HI� &IPPIKEVHI�� UYM� IWX� HERW� PE
GEXʣKSVMI� m� &�� -RWXEPPEXMSRW� EYXSVMWʣIW� VʣEPMWERX� YRI� ZEPSVMWEXMSR� ʣRIVKʣXMUYI� HI� TPYW� HI� ��� 	� HY
FMSKE^�GETXʣ�|�ʚ����Ɲ�X�IR������QSRXERX�NYWUYƅʚ����Ɲ�X�IR�������

)R�������PE�8+%4�TEWWI�HI����ʚ����Ɲ�X�GI�UYM�VITVʣWIRXIVE�TSYV�7YH�6LʭRI�)RZMVSRRIQIRX��
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3RXU� 6XG� 5KÏQH� (QYLURQQHPHQW� HW� VHV� FROOHFWLYLWÄV� DGKÄUHQWHV�� OD� PDÉWULVH� GH
OoHQIRXLVVHPHQW�HVW�GRQF�XQ�HQMHX�PDMHXU��/HV�VWUDWÄJLHV�GX�6\QGLFDW��HQ�PDWLÃUH�GH�SLORWDJH
GH� OD�FRPPXQLFDWLRQ��GoH[SHUWLVH�GH�WHUUDLQ�HW�GoDFFRPSDJQHPHQW�GHV�DFWHXUV� LURQW� WRXWHV
HQ�FH�VHQV��/D�UHFKHUFKH�GH�QRXYHOOHV�VROXWLRQV�GH�WUDLWHPHQW�GHV�IOX[�TXL�VRQW�HQIRXLV�HVW
DXMRXUGoKXL�XQH�SULRULWÄ��
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8VEMXIQIRX� HIW� 316� �� 4SYV� PƅERRʣI� ������ PIW� XSRREKIW� Hƅ316� SRX� EYKQIRXʣ� HI� �	�� (Y� JEMX� HI
PƅEYKQIRXEXMSR�WYFWXERXMIPPI�HI�PE�8+%4��PI�GSʲX�E�EYKQIRXʣ�HI����	��0IW�4PERW�VʣKMSREY\�JM\IRX�HIW
SFNIGXMJW� HI� VʣHYGXMSR� EQFMXMIY\� �� PIW� WIVZMGIW� HY� 7]RHMGEX� EGGSQTEKRIVSRX� EY� TPYW� TVʢW� PIW
EHLʣVIRXW�TSYV�PIW�]�EMHIV�

.SYVREY\� 6IZYIW� 1EKE^MRIW� �.61
� �� 'SQQI� PƅI\IVGMGI� TVʣGʣHIRX�� PIW� UYERXMXʣW� HI� .16� SRX
PʣKʢVIQIRX�FEMWWʣ�IR���������	
��0E�FEMWWI�HIW�GSʲXW�IWX�HI���	�IX�WƅI\TPMUYI�TEV�PE�FEMWWI�HI�PE�8:%
WYV�PE�TEVXMI�XVEMXIQIRX�IX�XVERWTSVX�



6HFWLRQ
IRQFWLRQQHPHQW��

'SPPIGXI� WʣPIGXMZI� �� 0IW� GSPPIGXMZMXʣW� EHLʣVIRXIW
TIYZIRX� WI� JʣPMGMXIV� HƅYRI� EYKQIRXEXMSR� HIW
XSRREKIW� HI� �� 	� WYV� PE� JMPMʢVI� IQFEPPEKIW�� 0E
LEYWWI� HIW� GSʲXW� HI� XVEMXIQIRX� IWX� HI� �	�QEMW
IPPI�IWX� PEVKIQIRX�GSQTIRWʣI�TEV� PE�LEYWWI�HIW
WSYXMIRW�TIVʡYW�����	
�IR������

(ʣGLIXW� ZʣKʣXEY\� ��%YKQIRXEXMSR� HIW� XSRREKIW
HI����	�QEMW�YRI�FEMWWI�HIW�GSʲXW�HI����	�HY�JEMX
HI�PE�FEMWWI�HI�PE�8:%�ETTPMUYʣI��0IW�GSPPIGXMZMXʣW
EHLʣVIRXIW�QYPXMTPMIRX�PIW�WXVEXʣKMIW�HI�VʣHYGXMSR
HI�GIW� XSRREKIW�IX�HI�QMWI�IR�TPEGI�HI�GMVGYMXW
GSYVXW� TSYV� JEMVI� JEGI� ʚ� PƅEYKQIRXEXMSR� HIW
XSRREKIW�� 0I� 7]RHMGEX� QYPXMTPMIVE� PIW� MRMXMEXMZIW
TSYV�EGGSQTEKRIV�IX�GSSVHSRRIV�GIW�EGXMSRW�

)RGSQFVERXW� �� %YKQIRXEXMSR� HIW� XSRREKIW� HI
��	�TVMRGMTEPIQIRX� PMʣI� ʚ� PE� VITVMWI� ʣGSRSQMUYI
XSYNSYVW� TIVGITXMFPI� IR� HʣGLʢXIVMI�
0ƅEYKQIRXEXMSR�HY�GSʲX�HI�XVEMXIQIRX�IWX�HI���	�
HY� JEMX� HI� PƅEYKQIRXEXMSR� HI� PE� 8+%4�� 0IW
VIGLIVGLIW�HI�WSPYXMSRW�HI�XVEMXIQIRX�EPXIVREXMZIW
WIVSRX�PE�TVMSVMXʣ�HI�RSXVI�WXVYGXYVI�HERW�PIW�QSMW
IX�ERRʣIW�ʚ�ZIRMV�
ŵ
&SMW���0IW�XSRREKIW�FSMW�EYKQIRXIRX�HI���	�EZIG
YR�GSʲX�HI����	�

+VEZEXW���%YKQIRXEXMSR�HIW�XSRREKIW�MHIRXMUYI�ʚ
PƅEYKQIRXEXMSR�HIW�GSʲXW�������	�

((7� ��3R� SFWIVZI� YRI� FEMWWI� HIW� XSRREKIW� HI
��	�IX�TEV� GSRWʣUYIRX�YRI�FEMWWI�HIW�GSʲXW�HI
�	�� -P� WƅEKMX� I\GPYWMZIQIRX� HIW� XSRREKIW� LSVW
JMPMʢVI� 6)4� �RSR� TVMW� IR� GLEVKI� TEV� YR� )GS
3VKERMWQI
�� 0E� JEMFPIWWI� HI� PE� FEMWWI� HIW� GSʲXW
TIYX�WƅI\TPMUYIV�TEV�HIW�GSʲXW�HI�XVERWTSVX�QSMRW
MQTEGXʣW� HY� JEMX� HI� PE� REXYVI� HIW� TVSHYMXW
GSPPIGXʣW��XVʢW�JEMFPI�HIRWMXʣ
��

)R�������PIW�LYMPIW�QMRʣVEPIW�WSRX�MRXʣKVʣIW�HERW
YRI� JMPMʢVI� 6)4� IX� RI� JIVSRX� TPYW� PƅSFNIX� HI
JEGXYVEXMSR�TEV� PI�TVIWXEXEMVI� ��ʣGSRSQMI�ERRYIPPI
IWXMQʣI�!������Ɲ

(I�NERZMIV�ʚ�QEVW�EZIG�YRI�YXMPMWEXMSR�HY�UYEM�HI
XVERWJIVX� WMXYʣ� ʚ� %60)7� �7-0-1
� IX� YR� UYEM� HI
XVERWJIVX� TVSZMWSMVI� WYV� PE� HʣGLʢXIVMI� HI
8EVEWGSR��GSʲX�HI���������Ɲ
(ƅEZVMP�ʚ�HʣGIQFVI�YXMPMWEXMSR�HY�UYEM�HI�XVERWJIVX
ʚ� &IEYGEMVI� �I\�WMXI� )'3:%0
� �� GSʲX� HI
XVERWJIVX�XVERWTSVX�HI���������Ɲ�

(I�QʤQI� PIW� LYMPIW� EPMQIRXEMVIW� YWEKʣIW� �,%9
� RI
JIVSRX�TPYW� PƅSFNIX�HI� JEGXYVEXMSR�IX�HSRRIVSRX� PMIY�ʚ
YRI� VʣQYRʣVEXMSR� TVʣZMWMSRRIPPI� HI� ����� Ɲ�PMXVI�
6IGIXXI�IWXMQʣI��������Ɲ

8VERWTSVX�HIW�HʣGLIXW�HI�HʣGLʢXIVMIW��
0E� LEYWWI� HIW� XSRREKIW� IR� HʣGLʢXIVMI� MQTEGXI� PI
RSQFVI� HI� VSXEXMSRW� IX� IRXVEMRI� YR� GSʲX� IR� PʣKʢVI
EYKQIRXEXMSR�HI���	�

8VERWTSVX� 5YEM� HI� XVERWJIVX� �� ,SVQMW� PI� GSʲX� HI
XVERWJIVX�HY�UYEM�Hƅ%VKMPPMIVW�������������Ɲ
�MP�]�E�PMIY
HI�HMWXMRKYIV�HIY\�TʣVMSHIW��

%� GIW� QSRXERXW�� MP� GSRZMIRX� HƅENSYXIV� PI� GSʲX� HI� PE
KIWXMSR� EHQMRMWXVEXMZI� IX� XIGLRMUYI� HY� UYEM� HI
XVERWJIVX�HI�&IEYGEMVI��TSYV�YR�QSRXERX�HI��������Ɲ
TSYV�������TʣVMSHI�HƅEZVMP�ʚ�HʣGIQFVI
�

6)1%659)� �� GIW� GSʲXW� HI� XVERWJIVX� WSRX� ZIRYW
WƅENSYXIV� EY\� HʣTIRWIW� LMWXSVMUYIW� HY� 7]RHMGEX� HY
JEMX� HI� PE� PMUYMHEXMSR� NYHMGMEMVI� HY� HʣPʣKEXEMVI� HI
WIVZMGI�TYFPMG��'ITIRHERX�YR�I\GʣHIRX�FYHKʣXEMVI�IX
YRI� KIWXMSR� HIW� HʣTIRWIW� STXMQMWʣI� SRX� TIVQMW
HƅMRXʣKVIV� GIW� GSʲXW� WYTTPʣQIRXEMVIW� WERW
VʣTIVGYWWMSR� WYV� PE� TEVXMGMTEXMSR� HIW� EHLʣVIRXW� IR
�����

7M� PI� FYHKIX� HI� JSRGXMSRRIQIRX� HI� 7YH� 6LʭRI
)RZMVSRRIQIRX�E�GSRRY�YRI�TVSKVIWWMSR�HI�������	
IRXVI������IX������HY�JEMX�HI�PE�LEYWWI�WMKRMJMGEXMZI
HIW� XSRREKIW� GSPPIGXʣW� GSQQI� HI� PE� 8+%4�� PIW
TVʣZMWMSRW�HI�FYHKIX�TSYV������WIVSRX�SVMIRXʣIW�ʚ�PE
FEMWWI�� 0IW� FSRRIW� TIVJSVQERGIW� HI� GSPPIGXI� HIW
JMPMʢVIW� 6)4� IX� PE� VʣSVKERMWEXMSR� HIW� WIVZMGIW
ZMIRHVSRX�]�GSRGSYVMV�



6HFWLRQ
IRQFWLRQQHPHQW ��

0ƅʣZSPYXMSR�HIW�GLEVKIW�HI�TIVWSRRIP��
9R�IJJSVX�GSRWXERX�IWX�QIRʣ�TSYV�QEMXVMWIV� PƅʣZSPYXMSR�HIW�HʣTIRWIW�HI�WXVYGXYVI��0IW�GLEVKIW�HI
TIVWSRRIP�WYV�PƅERRʣI������VITVʣWIRXIRX�KPSFEPIQIRX������������Ɲ��WSMX�YRI�HMQMRYXMSR�HI�����	�TEV
VETTSVX� ʚ� ������ 'IGM� WƅI\TPMUYI� RSXEQQIRX� TEV� PI� RSR�VIQTPEGIQIRX� HY� HʣTEVX� HƅYR� EKIRX
GSRXVEGXYIP�UYEPMJMʣ�HY�JEMX�HƅYR�VIHʣTPSMIQIRX�HIW�GSQTʣXIRGIW�EY�WIMR�HIW�WIVZMGIW��'IXXI�ZSPSRXʣ
HƅSTXMQMWEXMSR�HIW�WIVZMGIW�WIVE�VIRSYZIPʣI�IR�������

7ƅEKMWWERX�HI�PƅEGXMSR�WSGMEPI�� PIW�EKIRXW�HI�76)�FʣRʣJMGMIRX�HI�4PYVʣP]E��0I�XSXEP�HIW�EMHIW�ZIVWʣIW
EY\�EKIRXW�IWX�HI�������Ɲ�TSYV������

0ƅSVKERMKVEQQI� HI� 76)� IX� PIW� QS]IRW� LYQEMRW� EJJIGXʣW� EY� �IV� JʣZVMIV� ����� EY\� WIVZMGIW� WSRX
TVʣWIRXʣW�GM�HIWWSYW��
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4EV�WYMXI�HY�HʣTEVX�HI� PE�HMVIGXVMGI�KʣRʣVEPI�HIW�WIVZMGIW�EY����HʣGIQFVI������� PI�RSYZIEY�(+7
TVIRHVE� WIW� JSRGXMSRW� PI� �IV�QEVW� ������1SRWMIYV� 7',1-88� EWWYVI� PƅMRXʣVMQ� TIRHERX� PE� TʣVMSHI
XVERWMXSMVI�
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LIFHSQEHEMVI�TSYV�YR�XIQTW�HI������L�ERRYIP��0E�NSYVRʣI�HI�WSPMHEVMXʣ�IWX�YR�NSYV�HI�688�TSWʣ�PI
PYRHM�HI�4IRXIGʭXI��

0IW�VIGIXXIW�HI�JSRGXMSRRIQIRX��
0IW�VIGIXXIW�HI�JSRGXMSRRIQIRX�SRX�PʣKʢVIQIRX�EYKQIRXʣ�HI�����	�IR������TEV�VETTSVX�ʚ�������0IW
ZIRXIW�HI�TVSHYMXW�SRX�EYKQIRXʣ�HI����	��(ERW�PI�HʣXEMP��SR�TIYX�SFWIVZIV�PIW�ʣZSPYXMSRW�WYMZERXIW��

èơƃơʋʋơɽ߿ࠁ߿ࠁ�

Īơɭɭơ ࣁ�ࠈࠃ࡬ࠄࠀࠂ�ࠆ߿ࠀ

èơƃơʋʋơɽࠀࠁ߿ࠁ�

bơɭɭŔǫȍȍơ

%Ŕʋʋơɭǫơ

�ƃǫơɭࡹŔȍʠ�-ò

áȍŔɽʋǫɩʠơ�-ò

ࣁ�߿ࠇ࡬ࠀࠅࠄ�ࠈࠅࠀ

ࣁ�߿ࠆ࡬ࠇࠄࠅ�ࠆ

ࣁ�߿ࠈ࡬ࠂࠄࠆ�ࠄࠀ

ࣁ�ࠈࠄ࡬ࠅࠀ߿�ࠀࠇ

ࣁ�ࠇࠄ࡬ࠁࠈࠇ�ࠈ߿ࠀ

ࣁ�ࠇࠆ࡬ࠁࠆࠁ�ࠁ߿ࠂ

ࣁ�ࠂࠆ࡬ࠂࠄࠃ�ࠆ

ࣁ�ࠅࠃ࡬ࠄࠄࠀ�ࠄࠃ

ࣁ�߿ࠃ࡬ࠆࠃࠂ�ࠇࠃࠁ

ऍ߿ࠃ࡬ࠁ�ऻ

ऍࠆࠁ࡬ࠇࠆ�ऻ

�ऻࠇࠅ࡬ࠁ࢛

ऍࠂࠅ࡬ࠅࠇࠀ�ऻ

ऍࠃࠄ࡬ࠅ߿ࠁ�ऻ

0IW�WSYXMIRW�TIVʡYW�EY�XVEZIVW�HIW�)GS�SVKERMWQIW��

߿ࠁ߿ࠁ

-zþG¶�F¡%����eFò

áFè1č߿ࠁ߿ࠁ�

-zþG¶�á�ázFè

Fࠂ�7-¶

ࣁ�߿߿߿�߿߿ࠇ

ࣁ�ࠀࠅ࡬ࠅࠄࠄ�ࠆࠄ

áFè1čࠀࠁ߿ࠁ�

ࣁ�ࠈࠃ࡬ࠄࠄࠇ�ࠄ߿ࠂ

ࣁ�߿ࠄ࡬ࠇࠃࠁ�ࠄࠈ

ࣁ�ࠇࠆ࡬ࠃࠃࠈ�ࠁࠁ

G-¶�¡¶%z�zFèࣁ�ࠅࠃ࡬߿ࠆࠁ�ࠃࠆ

G-¶�77òࣁ�ࠁࠄ࡬ࠅࠆࠀ�ࠆࠀ

'-8)3���-P�JEYX�RSXIV�UYI�PIW�WSYXMIRW�TETMIVW������RƅSRX�TEW�ʣXʣ�TIVʡYW�ʚ�GI�NSYV��
)'3�13&-0-)6���0E�LEYWWI�HIW�WSYXMIRW�JMRERGMIVW�GSVVIWTSRH�ʚ�PE�LEYWWI�HIW�XSRREKIW�GSPPIGXʣW��
�����	
�IR������
3'%(�)���0E�LEYWWI�HIW�WSYXMIRW�JMRERGMIVW�GSVVIWTSRH�ʚ�PE�LEYWWI�HIW�XSRREKIW�GSPPIGXʣW�����	

IR������
)GS�((7� �� -P� JEYX�RSXIV�UYI� PIW�WSYXMIRW�((7������RƅSRX�TEW�ʣXʣ�TIVʡYW�ʚ�GI� NSYV�� 0IW� JSVQEXMSRW
HʣTPS]ʣIW�IX�SY�VʣEPMWʣIW�TEV�PI�7]RHMGEX�ZMIRHVSRX�GSRWSPMHIV�PIW�KIWXIW�HI�XVM�IX�HSRG�PE�HMQMRYXMSR
HIW�JPY\�((7�VIWXERX�ʚ�PE�GLEVKI�HIW�EHLʣVIRXW�

þ¶þ��
߿ࠁ߿ࠁ

ࠀࠁ߿ࠁ

áFè1čࠀࠁ߿ࠁ� ò¶�7F�Fòþz¡G��
áFè-FĪ¶zè�F¥ࠁࠁ߿ࠁ�

ࣁ�ࠈࠃ࡬ࠄࠄࠇ�ࠅ߿ࠀ�ࠀ

ࣁ�߿ࠄ࡬ࠇࠃࠁ�ࠄࠈ

ࣁ�ࠈࠂ࡬ࠀ߿ࠄ�߿ࠇ

ࣁ�ࠅࠃ࡬߿ࠆࠁ�ࠃࠆ

ࣁ�ࠁࠄ࡬ࠅࠆࠀ�ࠆࠀ

ࣁ�߿߿࡬߿߿߿�ࠀࠄࠆ

ࣁ�ࠃࠃ࡬ࠅࠆࠆ�ࠄࠆ

ࣁ�ࠅࠄ࡬ࠆࠅࠆ�ࠇࠂ

ࣁ�߿߿࡬ࠃࠀࠈ�ࠁࠅ

ࣁ�߿߿࡬߿߿߿�ࠂࠈ

ࣁ�߿߿࡬߿ࠁࠁ�ࠁࠁ

ࣁ�߿߿࡬߿߿ࠃ�߿ࠃ

ࣁ�ࠄࠆ࡬ࠂࠂࠇ�ࠄࠀ

þ¶þ��
ࠀࠁ߿ࠁ

ࣁ�߿߿࡬ࠃࠀࠈ�ࠂࠀࠇ

ࣁ�߿߿࡬߿߿߿�ࠂࠈ

ࣁ�ࠃࠃ࡬ࠅࠈࠈ�ࠆࠈ
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ࣁ�ࠄࠆ࡬ࠂࠂࠇ�ࠄࠀ

ࣁ�߿ࠄ࡬ࠇࠃࠁ�ࠁ࢛

ࣁ�ࠄ߿࡬ࠄࠈࠃ�ࠆࠀ
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0E�LEYWWI�HIW�GSʲXW�HI�VITVMWI
I\TPMUYI�GIXXI�JSVXI
EYKQIRXEXMSR�



%GLEXW�IX�MRWXEPPEXMSRW�HI�GEQʣVEW�XLIVQMUYIW�TSYV�����������Ɲ
8VEZEY\�HI�QMWI�EY\�RSVQIW�WʣGYVMXʣ�MRGIRHMI�FʜXMQIRX�TSYV���������Ɲ

0IW�XVEZEY\�HI�QMWI�IR�GSRJSVQMXʣ�HY�WMXI�HI�PE�>SRI�(SQMXME
0E�QMWI�EY\�RSVQIW�HY�WMXI�MRGSQFI�EY�W]RHMGEX��9RI�JSMW�QMW�IR�GSRJSVQMXʣ��PIW�XVEZEY\�HƅIRXVIXMIR
HIW�FʜXMQIRXW�IX�HIW�SYZVEKIW�MRGSQFIRX�ʚ�PƅI\TPSMXERX��79)>
�TSYV�PE�HYVʣI�HY�GSRXVEX�

)R� ������ HMJJʣVIRXW� XVEZEY\� RʣGIWWEMVIW� SRX� ʣXʣ� IJJIGXYʣW�� TVMSVMXʣ� ʣXERX� HSRRʣI� ʚ� PE� PMQMXEXMSR� HY
VMWUYI�MRGIRHMI��

)R�������YR�TVSKVEQQI�MQTSVXERX�HI�VIQMWI�IR�GSRJSVQMXʣ�HY�WMXI�WIVE�VIGSRHYMX�IX�EQTPMJMʣ��%TVʢW
EZSMV�TVMSVMWʣ�PIW�EWTIGXW�PMʣW�ʚ�PE�WʣGYVMXʣ�MRGIRHMI��MP�TSVXIVE�TVMRGMTEPIQIRX�WYV�PE�VIQMWI�IR�ʣXEX�HI
PƅIRWIQFPI� HIW� SYZVEKIW� HI� VʣXIRXMSRW�� FEWWMRW� IX� RSYIW� EMRWM� UYƅYR� TVSKVEQQI�HI� VʣJIGXMSR� HIW
ZSMVMIW� SY� IRGSVI� PE� WʣGYVMWEXMSR� HY� LERKEV�2SVH�� 0IW�QSRXERXW� EPPSYʣW� TSYV� GI� TVSKVEQQI� WSRX
HƅIRZMVSR� ���� ���� Ɲ� IX� TIVQIXXVSRX� HI� HSRRIV� HIW� KEVERXMIW� EY\� WIVZMGIW� HI� PƅʣXEX
�(6)%0�4VʣJIGXYVI
�UYERX�ʚ�PE�ZSPSRXʣ�HY�W]RHMGEX�HI�WI�GSRJSVQIV�EY\�I\MKIRGIW�VʢKPIQIRXEMVIW�

(ʣZIPSTTIQIRX�HY�TEVG�MRJSVQEXMUYI��
%JMR� HI� QIXXVI� ʚ� RMZIEY� PIW� ʣUYMTIQIRXW� MRJSVQEXMUYIW� HI� �� EKIRXW� �(MVIGXMSR� IX� '(1
'SQQYRMGEXMSR
�IX�HI�TIVQIXXVI�PE�KIWXMSR�HIW�GEQʣVEW�XLIVQMUYIW�IX�PIYVW�GSRXVʭPIW����RSYZIEY\
TSWXIW�WIVSRX�ʚ�TVʣZSMV��(ʣTIRWI�IWXMQʣI�!�������Ɲ

)RXVIXMIR�HY�TEVG�HI�FIRRIW�HI�HʣGLʢXIVMI��
0I�TVM\�HI�PE�JIVVEMPPI�WYV�PI�QEVGLʣ�MQTPMUYI�HIW�GSʲXW�HƅEGUYMWMXMSR�HI�FIRRIW�IR�XVʢW�JSVXI�LEYWWI
����	
��0I�GLSM\�HI�76)�IWX�HI�RI�TEW�TVSGʣHIV�ʚ�PƅEGUYMWMXMSR�HI�FIRRIW�WYTTPʣQIRXEMVIW�IR�����
IX�HI�GSRXMRYIV�WSR�TVSKVEQQI�HI�VʣRSZEXMSR�KVʜGI�ʚ�HIW�TVM\�IRXVIXMIR�EXXVEGXMJ��GSQTPʣXʣ�TEV�HI�PE
PSGEXMSR�TSYV�VIQTPEGIV�PIW�FIRRIW�ʚ�QIXXVI�EY�VIFYW�

0I�TEXVMQSMRI���
-P� WIVE�RʣGIWWEMVI�HƅMRXʣKVIV� PE� ZEPIYV� ZʣREPI�HIW�FMIRW�QSFMPMIVW�IX� MQQSFMPMIVW�HY�WMXI�HI� PE� ^SRI
(SQMXME� HERW� PI� TEXVMQSMRI� HY� 7]RHMGEX�� 0E� ZEPIYV� HIZVE� ʤXVI� IWXMQʣI� EZIG� NYWXIWWI� ʚ� PE� WYMXI� HI
PƅʣXYHI�VIRHYI�TEV� PI�&YVIEY�%'8-49&0-'�IR�������2SYW�WSYLEMXSRW�EREP]WIV� PIW�VʣWYPXEXW�HI�GIXXI
ʣXYHI�EZIG�RSW�EZSGEXW�

6HFWLRQ
G
LQYHVWLVVHPHQW ��



0E�HIXXI
)R�QEXMʢVI�HI�HIXXI��PI�W]RHMGEX�IWX�HERW�YRI�TSWMXMSR�GSRJSVXEFPI�GEV�XVʢW�TIY�IRHIXXʣ�

èơɽʋŔȥʋ�Ǝʥ

ࠁࠁ߿ࠁ ࣁ�ࠅࠄ࡬ࠃࠃࠂ�ࠄࠆࠀ

-ŔɢǫʋŔȍ

ࠂࠁ߿ࠁ

ࠃࠁ߿ࠁ

ࠄࠁ߿ࠁ

ࠅࠁ߿ࠁ

ࣁ�ࠅࠄ࡬ࠂࠇࠀ�ࠁࠄࠀ

ࣁ�ࠄࠇ࡬ࠄࠂࠇ�ࠇࠁࠀ

ࣁ�ࠈࠅ࡬ࠇࠈࠁ�ࠄ߿ࠀ

ࣁ�ࠅࠂ࡬ࠈࠅࠄ�ࠀࠇ

ࣁ�ࠈࠈ࡬߿ࠅࠀ�ࠂࠁ

ࣁ�ࠀࠆ࡬ࠆࠃࠂ�ࠂࠁ

ࣁ�ࠂࠂ࡬ࠈࠁࠆ�ࠂࠁ

ࣁ�ࠈࠁ࡬ࠃࠁࠈ�ࠂࠁ

ࣁ�ࠈࠄ࡬ࠈࠁࠂ�߿ࠁ

ࣁ�ࠆࠄ࡬ࠅࠄࠁ�ࠁ

ࣁ�ࠇ߿࡬߿ࠃࠈ�ࠀ

ࣁ�ࠃࠇ࡬߿ࠁࠅ�ࠀ

ࣁ�ࠈࠇ࡬ࠇࠈࠁ�ࠀ

ࣁ�ࠂࠀ࡬ࠃࠆࠈ

áƢɭǫȶƎơ

ࠆࠁ߿ࠁ

ࠇࠁ߿ࠁ

ࠈࠁ߿ࠁ

߿ࠂ߿ࠁ

zȥʋƢɭƦʋɽ bɭŔǫɽ þ¶þ��

ࣁ�ࠅ߿࡬ࠄࠃࠅ�ࠆࠄ

ࣁ�ࠆࠃ࡬ࠄࠈࠁ�ࠆࠂ

ࣁ�߿߿࡬߿߿ࠅ�߿ࠁ

ࣁ�߿߿࡬߿߿ࠂ�߿ࠀ

ࣁ�ࠀࠆ࡬ࠄࠈࠅ�ࠅࠀ

ࣁ�߿߿࡬߿߿ࠂ�߿ࠀ

ࣁ�߿߿࡬߿߿ࠂ�߿ࠀ

ࣁ�ࠅࠀ࡬ࠆࠂࠄ�ࠂࠁ

ࣁ�ࠄࠄ࡬ࠅࠃࠅ

ࣁ�ࠈ߿࡬ࠇࠈࠂ

ࣁ�߿ࠈ࡬߿ࠀࠁ

ࣁ�ࠀࠀ࡬ࠀࠇ

ࣁ�߿

ࣁ�߿

ࣁ�߿

ࣁ�߿

ࣁ�߿

ࣁ�߿

ࣁ�߿

ࣁ�߿

ࣁ�߿

ࣁ�ࠅࠄ࡬ࠆࠀࠃ�ࠄࠁ

ࣁ�ࠈࠆ࡬ࠆࠇࠁ�ࠄࠁ

ࣁ�ࠁࠁ࡬ࠇࠁ߿�ࠄࠁ

ࣁ�ࠁࠃ࡬ࠇࠈࠇ�ࠃࠁ

ࣁ�ࠃࠀ࡬ࠅࠈࠈ�߿ࠁ

ࣁ�߿ࠇ࡬ࠂࠈ߿�ࠆࠀ

ࣁ�߿ࠈ࡬߿ࠀࠄ�߿ࠀ

ࣁ�ࠀࠀ࡬ࠀࠇࠂ�߿ࠀ

ࣁ�߿߿࡬ࠇࠄࠀ�ࠄࠁ

ࣁ�ࠃࠈ࡬ࠀࠆࠆ�ࠃࠇࠀ

2SXI���PIW�XVEZEY\�HI�QMWI�IR�GSRJSVQMXʣ
HY�WMXI�ZMIRHVSRX�MQTEGXIV�GI�XEFPIEY�

ĪŔȍơʠɭɽ�ȥơʋʋơɽ �ȟȶɭʋǫɽɽơȟơȥʋɽFˉơɭƃǫƃơ

ࠁࠁ߿ࠁ

ࠂࠁ߿ࠁ

ࠃࠁ߿ࠁ

ࠄࠁ߿ࠁ

ࠅࠁ߿ࠁ

ࠆࠁ߿ࠁ

ࠇࠁ߿ࠁ

ࠈࠁ߿ࠁ

߿ࠂ߿ࠁ

ࠀࠂ߿ࠁ

ࣁ�ࠈࠄ࡬߿߿߿�ࠁࠀࠃ

ࣁ�ࠈࠂ࡬ࠃࠄࠂ�ࠃࠁࠂ

ࣁ�ࠈࠈ࡬ࠇ߿߿�ࠂࠄࠁ

ࣁ�ࠈ߿࡬ࠈࠃࠇ�ࠈࠈࠀ

ࣁ�ࠂࠆ࡬ࠃࠀࠄ�߿ࠄࠀ

ࣁ�߿ࠃ࡬ࠃࠁࠀ�ࠈ߿ࠀ

ࣁ�ࠇࠇ࡬ࠃࠇࠀ�ࠇࠅ

ࣁ�ࠁࠃ࡬ࠇࠅࠅ�߿ࠃ

ࣁ�ࠅࠅ࡬߿ࠀࠅ�ࠅࠀ

ࣁ�߿ࠄ࡬ࠇࠄࠀ�ࠂ

ࣁ�߿ࠁ࡬ࠅࠃࠅ�ࠆࠇ

ࣁ�߿ࠃ࡬ࠃࠄࠂ�ࠀࠆ

ࣁ�߿ࠈ࡬ࠈࠄࠀ�ࠂࠄ

ࣁ�ࠅࠂ࡬ࠃࠂࠂ�ࠈࠃ

ࣁ�ࠂࠂ࡬߿ࠈࠂ�ࠀࠃ

ࣁ�ࠁࠄ࡬ࠈࠂࠈ�߿ࠃ

ࣁ�ࠅࠃ࡬ࠅࠀࠄ�ࠆࠁ

ࣁ�ࠅࠆ࡬ࠆࠄ߿�ࠃࠁ

ࣁ�ࠅࠀ࡬ࠁࠄࠃ�ࠂࠀ

ࣁ�߿ࠄ࡬ࠇࠄࠀ�ࠂ

ʈZSPYXMSR�HI�P�MRZIRXEMVI���

6HFWLRQ
G
LQYHVWLVVHPHQW��



8EVMJW� QSHYPʣW� �� 76)� QEMRXMIRX� PI� W]WXʢQI� HI� JEGXYVEXMSR� IX� VIZIVWIQIRX� HIW� WSYXMIRW� TSYV
HSRRIV�HI�PE�PMWMFMPMXʣ�IX�HI�PE�GPEVXʣ�HERW�PI�FYHKIX�EZIG��

0E�JEGXYVEXMSR�HY�XVEMXIQIRX�HIW�HʣGLIXW�EY�VʣIP�EY\�EHLʣVIRXW��
1EMRXMIR�HI�PE�TEVX�LEFMXERX�TSYV�GSYZVMV�PƅIRWIQFPI�HIW�JVEMW�HI�JSRGXMSRRIQIRX�HI�WXVYGXYVI
HY�W]RHMGEX�ʚ���Ɲ�LEFMXERX��
0I�VIZIVWIQIRX�HIW�VIGIXXIW�EY\�EHLʣVIRXW�EY�VʣIP�EY�TVSVEXE�HIW�XSRREKIW�IRXVERXW��76)�RI
GSRWIVZERX�UYI�PIW�WSYXMIRW�ʚ�PE�GSQQYRMGEXMSR�IX�ʚ�PE�WʣGYVMWEXMSR�HIW�KMWIQIRXW��QMWI�ʚ
HMWTSWMXMSR�HI�TSGLSMVW�HI�QEVUYEKI��TSWI�HI�W]WXʢQI�HI�WʣGYVMWEXMSR��QMWI�ʚ�HMWTSWMXMSR�HI
FSQFIW�HI�TIMRXYVIWƏ

0I� VIZIVWIQIRX� HIW� VIGIXXIW� EY\� EHLʣVIRXW� HI� ZIRXIW� QEXʣVMEY\� MWWYW� HY� XVM� HI� PE� '7� IX
HʣGLʢXIVMIW�EY�TVSVEXE�HIW�XSRREKIW�IRXVERXW��
*EGXYVEXMSR�HIW�PSGEXMSRW�HI�FIRRIW�IX�GEMWWSRW�EY�VʣIP�IX�RSR�EY�RSQFVI�HI�UYEM�
0IW� XVERWTSVXW� VIWXIRX� QYXYEPMWʣW� EJMR� HI� TIVQIXXVI� YRI� ʣKEPMXʣ� HƅEGGʢW� EY\� JMPMʢVIW� HI
XVEMXIQIRX�TSYV�PƅIRWIQFPI�HIW�EHLʣVIRXW�

0E�XEVMJMGEXMSR�EY\�EHLʣVIRXW�HY�W]RHMGEX��

0I�5YEM�HI�XVERWJIVX�HI�PE�>SRI�(SQMXME��
0IW� GSʲXW� HI� XVERWTSVX� IX� HI� KIWXMSR� EHQMRMWXVEXMZI� IX� XIGLRMUYI�HY�UYEM� HI� XVERWJIVX� ʚ�&IEYGEMVI
WƅʣPʢZIVSRX�ʚ�TVʢW�HI�����������Ɲ�IR�������0E�QEʨXVMWI�HIW�HʣTIRWIW��PE�FSRRI�KIWXMSR�HIW�WIVZMGIW
IX� PƅI\GʣHIRX� HI� JSRGXMSRRIQIRX� VʣEPMWʣ� TIVQIXXVSRX� HI� RI� TEW� WSPPMGMXIV� HƅEYKQIRXEXMSR� HI� PE
TEVXMGMTEXMSR�HIW�EHLʣVIRXW�

/HV�SURMHWV
SRXU�������



&RQFOXVLRQ ��
%TVʢW� ���QSMW� HI� JSRGXMSRRIQIRX� HERW� YRI� TʣVMSHI� HSYFPIQIRX
EKMXʣI� HY� JEMX� HI� PƅʣXEX� HƅYVKIRGI� WERMXEMVI� IX� HIW� WYMXIW� HI� PE
PMUYMHEXMSR� NYHMGMEMVI� HY� HʣPʣKEXEMVI� HI� WIVZMGI� TYFPMG�� PI� 7]RHMGEX
1M\XI� 7YH� 6LʭRI� )RZMVSRRIQIRX� WIVE� HERW� PIW� GSRHMXMSRW
RʣGIWWEMVIW�TSYV�IRKEKIV�WIW�EHLʣVIRXW�ZIVW�YR�RSYZIEY�GLETMXVI
HI�PƅLMWXSMVI�HI�RSXVI�GSPPIGXMZMXʣ�IX�HI�WSR�XIVVMXSMVI��

0E� TVSTSWMXMSR� FYHKʣXEMVI� JEMXI� EY\� ʣPYW� HY� 7]RHMGEX�� TSYV� �����
HSMX�TIVQIXXVI�HƅEWWYVIV�EY\�EHLʣVIRXW�PE�ZMWMFMPMXʣ�IX�PƅIRKEKIQIRX
RʣGIWWEMVIW�ʚ�PE�TSYVWYMXI�HIW�SFNIGXMJW�HIW�TPERW�VʣKMSREY\��XSYX
IR�PMQMXERX�XSYXI�RSYZIPPI�LEYWWI�HIW�TEVXMGMTEXMSRW�

0E�VITVMWI�IR�QEMR�HY�WMXI�HI�&IEYGEMVI��WE�VIQMWI�IR�GSRJSVQMXʣ�
WIW�TVSNIXW�HI�HʣZIPSTTIQIRX� MRHYWXVMIPW�TIVQIXXERX�HI� PMQMXIV� PI
VIGSYVW� ʚ� PƅIRJSYMWWIQIRX�� PIW� VIGLIVGLIW� HI�QYXYEPMWEXMSR� EZIG
PIW� TEVXIREMVIW� HY� XIVVMXSMVI� WIVSRX� PIW� KVERHIW� SVMIRXEXMSRW
XIGLRMUYIW�HY�7]RHMGEX�

(ERW�GIXXI�TVSTSWMXMSR��PIW�QSRXERXW�HIW�MRZIWXMWWIQIRXW�PMʣW�EY\
XVEZEY\�HI�QMWI�IR�GSRJSVQMXʣ�IX�PE�GSRHYMXI�HƅʣXYHIW�XIGLRMUYIW
SRX� ʣXʣ� GEPMFVʣW� IR� XIRERX� GSQTXI� HIW� GETEGMXʣW� VʣIPPIW� HY
W]RHMGEX��VIGIXXIW�HƅMRZIWXMWWIQIRX�IX�I\GʣHIRXW�VITSVXʣW
�

0E� TVSTSWMXMSR� TSYV� PƅERRʣI� ����� WI� FEWI� WYV� YR� ʣUYMPMFVI
FYHKʣXEMVI� IRXVI� PIW� HʣTIRWIW� IX� PIW� VIGIXXIW�� 0IW� VIGIXXIW� HY
W]RHMGEX� WIVSRX� HSRG� IWWIRXMIPPIQIRX� MWWYIW� HIW� GSXMWEXMSRW� HIW
)4'-�QIQFVIW��(ERW�GIXXI�L]TSXLʢWI��PI�QSRXERX�HI�PE�GSXMWEXMSR
TEV�LEFMXERX�VIWXI�MRGLERKʣ�TEV�VETTSVX�ʚ�GIPYM�HI������
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