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9 ROXQWHHU� - RE� ,QI RUP DWLRQ� 	 � 6WDUW� 7 LP HV9 ROXQWHHU� - RE� ,QI RUP DWLRQ� 	 � 6WDUW� 7 LP HV9 ROXQWHHU� - RE� ,QI RUP DWLRQ� 	 � 6WDUW� 7 LP HV9 ROXQWHHU� - RE� ,QI RUP DWLRQ� 	 � 6WDUW� 7 LP HV
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+ HDG� 7LP HU� �%DFN� 8S� 7LP HU�
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) LQLVK� - XGJHV� �/ LQH� &RXQWHUV�
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�Ö�™�Ù�Ý�Ë�Å���•�‚�¾�¾�Ý���ä�©�™���Ë�Ù�•�™�Ù���Ë�£���£�¬�Å�¬�Ý�©�¤���‚�Å�•���ä�©�™���Ë�ä�©�™�Ù���Ù�™�•�Ë�Ù�•�Ý���ä�©�™���Ù�™�Ý�é�¾�ä�Ý�£

5XQQHUV
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�Ù�™�•�Ë�Ù�•���ä�©�™���Ý�•�Ë�Ù�™�£���V�™�Ý�é�¾�ä�Ý���‚�Ù�™���•�™�¾�¬�ô�™�Ù�™�•���ä�Ë���ä�©�™���Ý�•�Ë�Ù�¬�Å�¤���ä�‚�Ž�¾�™���‚�£�ä�™�Ù���™�‚�•�©���Ö�Ë�¬�Å�ä���™�ô�™�Å�ä�£

6WDUWHU

�� �ä���©�Ë�Ä�™���Ä�™�™�ä�Ý�¤���õ�™���Ö�Ù�Ë�ô�¬�•�™���‚���Ý�ä�‚�Ù�ä�™�Ù���ä�Ë���Ž�™�¤�¬�Å���™�‚�•�©���Ù�‚�•�™�£���r�©�¬�¾�™���‚���f�Z�����Z�õ�¬�Ä�Ä�¬�Å�¤���Ë�£�£�¬�•�¬�‚�¾���¬�Ý���Å�Ë�ä
�Ù�™�Ø�é�¬�Ù�™�•���Ž�û���ä�©�™���¾�™�‚�¤�é�™�¤���¬�ä���¬�Ý���¬�Ä�Ö�Ë�Ù�ä�‚�Å�ä���ä�©�‚�ä���ä�©�¬�Ý���Ù�Ë�¾�™���¬�Ý���£�¬�¾�¾�™�•���Ž�û���‚���ä�Ù�‚�¬�Å�™�•���¬�Å�•�¬�ô�¬�•�é�‚�¾�£
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$Z DUGV

���é�Ù�¬�Å�¤���©�Ë�Ä�™���Ä�™�™�ä�Ý�¤���Ý�¬�ú���ô�Ë�¾�é�Å�ä�™�™�Ù�Ý���Ý�¬�ä���¬�Å���‚���•�™�Ý�¬�¤�Å�‚�ä�™�•���‚�Ù�™�‚���‚�Å�•���õ�Ë�Ù�»���Ë�Å���Ù�¬�Ž�Ž�Ë�Å�Ý���‚�Å�•���Ý�Ë�Ù�ä���Ž�û
�£�‚�Ä�¬�¾�û���‚�Ý���ä�©�™�û���‚�Ù�™���•�Ë�Ä�Ö�¾�™�ä�™�•���£�Ë�Ù���ä�©�™���Ä�™�™�ä�£

HYHQW� &DUG� 3HUVRQ

�a�©�¬�Ý���Ö�™�Ù�Ý�Ë�Å���Ý�¬�ä�Ý���Ë�Å���•�™�•�»���¬�Å���‚���•�™�Ý�¬�¤�Å�‚�ä�™�•���•�©�‚�¬�Ù���‚�Å�•���õ�™�‚�Ù�Ý���‚���Ý�‚�£�™�ä�û���ô�™�Ý�ä���Ý�Ë���Ý�õ�¬�Ä�Ä�™�Ù�Ý���•�‚�Å���™�‚�Ý�¬�¾�û
�¬�•�™�Å�ä�¬�£�û���ä�©�™�Ä�£���a�©�™�û���•�¬�Ý�ä�Ù�¬�Ž�é�ä�™���™�ô�™�Å�ä���•�‚�Ù�•�Ý���ä�Ë���Ý�õ�¬�Ä�Ä�™�Ù�Ý���‚�ä���Ž�Ë�ä�©���©�Ë�Ä�™���‚�Å�•���‚�õ�‚�û���Ä�™�™�ä�Ý�£

&RQFHVVLRQV� $ � �� �� � � � �� � � 30 �� RU� %� �� �� � � 30 � XQWLO� P HHW� FRQFOXVLRQ�

�V�™�Ý�Ö�Ë�Å�Ý�¬�Ž�¾�™���£�Ë�Ù���Ý�™�¾�¾�¬�Å�¤���•�Ë�Å�•�™�Ý�Ý�¬�Ë�Å���¬�ä�™�Ä�Ý���‚�ä���©�Ë�Ä�™���Ä�™�™�ä�Ý�£������ �¾�¾���•�Ë�Å�•�™�Ý�Ý�¬�Ë�Å�Ý���õ�Ë�Ù�»�™�Ù�Ý���Ä�é�Ý�ä���©�‚�ô�™
�©�‚�¬�Ù���Ö�é�¾�¾�™�•���Ž�‚�•�»���¬�Å���‚���Ö�Ë�Å�û�ä�‚�¬�¾���Ë�Ù���õ�™�‚�Ù���‚���Ž�‚�Ý�™�Ž�‚�¾�¾���©�‚�ä�£

+ HDG� 7LP HU� �%DFN� 8S� 7LP HU�
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7LP HUV
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�Ö�‚�Ù�™�Å�ä�Ý���Ë�£���û�Ë�é�Å�¤���Ý�õ�¬�Ä�Ä�™�Ù�Ý���é�Å�¾�™�Ý�Ý���‚�Å�Ë�ä�©�™�Ù���‚�•�é�¾�ä���¬�Ý���‚�ô�‚�¬�¾�‚�Ž�¾�™���ä�Ë���‚�Ý�Ý�¬�Ý�ä���ä�©�™���•�©�¬�¾�•���¬�£���Å�™�™�•�™�•�£

) LQLVK� - XGJHV� �/ LQH� &RXQWHUV�
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7LP LQJ� V\ VWHP
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��̧Ë�Ž���õ�Ë�é�¾�•���£�é�¾�£�¬�¾�¾���‚ �¾�¾���� ���ô�Ë�¾�é�Å�ä�™�™�Ù���Ý�¾�Ë�ä�Ý�£



%DUUDFXGD� SDUHQW� FRGH� RI � FRQGXFW%DUUDFXGD� SDUHQW� FRGH� RI � FRQGXFW%DUUDFXGD� SDUHQW� FRGH� RI � FRQGXFW%DUUDFXGD� SDUHQW� FRGH� RI � FRQGXFW
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3URP RWLQJ� D� 3RVLWLYH� DQG� 6XSSRUWLYH� ( QYLURQP HQW
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&RP P XQLFDWLRQ� DQG� &RQGXFW
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�Ë�Ù���ä�™�‚�Ä���Ë�£�£�¬�•�¬�‚ �¾�£���� �ô�Ë�¬�•���•�¬�Ý�•�é�Ý�Ý�¬�Å�¤���¬�Ý�Ý�é�™�Ý���¬�Å���£�Ù�Ë�Å�ä���Ë�£���Ý�õ�¬�Ä�Ä�™�Ù�Ý���Ë�Ù���Ë�ä�©�™�Ù���Ö�‚ �Ù�™�Å�ä�Ý�£

�A�‚ �¬�Å�ä�‚ �¬�Å���‚ �Ö�Ö�Ù�Ë�Ö�Ù�¬�‚ �ä�™���Ž�Ë�é�Å�•�‚ �Ù�¬�™�Ý�¥���� �Ë���Å�Ë�ä���¬�Å�ä�™�Ù�£�™�Ù�™���õ�¬�ä�©���•�Ë�‚ �•�©�¬�Å�¤�¤���Ö�Ù�‚ �•�ä�¬�•�™�Ý�¤���Ë�Ù���Ä�™�™�ä

�Ë�Ö�™�Ù�‚�ä�¬�Ë�Å�Ý�£���� �¾�¾�Ë�õ���•�Ë�‚ �•�©�™�Ý���ä�Ë���•�Ë�‚ �•�©���‚ �Å�•���Ë�£�£�¬�•�¬�‚ �¾�Ý���ä�Ë���Ë�£�£�¬�•�¬�‚�ä�™�£

�q�Ë�¾�é�Å�ä�™�™�Ù���™�ú�Ö�™�•�ä�‚ �ä�¬�Ë�Å�Ý�¥���� �‚ �•�©���£�‚ �Ä�¬�¾�û���¬�Ý���Ù�™�Ø�é�¬�Ù�™�•���ä�Ë���•�Ë�Ä�Ö�¾�™�ä�™���£�Ë�é�Ù���ä�Ë�ä�‚ �¾���ô�Ë�¾�é�Å�ä�™�™�Ù���Ý�¾�Ë�ä�Ý���¹�‚

�•�Ë�Ä�Ž�¬�Å�‚�ä�¬�Ë�Å���Ë�£����̧Ë�Ž�Ý���‚ �Å�•���•�Ë�Å�‚�ä�¬�Ë�Å�Ý�º���•�é�Ù�¬�Å�¤���ä�©�™���Ý�™�‚�Ý�Ë�Å�£���#�‚ �Ä�¬�¾�¬�™�Ý���õ�©�Ë���•�Ë���Å�Ë�ä���Ä�™�™�ä���ä�©�¬�Ý

�Ù�™�Ø�é�¬�Ù�™�Ä�™�Å�ä���õ�¬�¾�¾���Ž�™���•�©�‚ �Ù�¤�™�•���‚ ���ä���� ���£�™�™�£

�#�Ë�¾�¾�Ë�õ���ä�™�‚ �Ä���Ö�Ë�¾�¬�•�¬�™�Ý�¥���#�‚ �Ä�¬�¾�¬�‚ �Ù�¬���™���û�Ë�é�Ù�Ý�™�¾�£���õ�¬�ä�©���‚ �Å�•���‚ �•�©�™�Ù�™���ä�Ë���‚ �¾�¾���ä�™�‚�Ä���Ù�é�¾�™�Ý���Ù�™�¤�‚ �Ù�•�¬�Å�¤

�‚�ä�ä�™�Å�•�‚ �Å�•�™�¤���£�™�™�Ý�¤���Ý�‚�£�™�ä�û�¤���‚ �Å�•���•�Ë�Ä�Ä�é�Å�¬�•�‚ �ä�¬�Ë�Å

6DI HW\ � DQG� 5HVSRQVLELOLW\

�� �™���Ö�é�Å�•�ä�é�‚ �¾�¥���� �Å�Ý�é�Ù�™���Ý�õ�¬�Ä�Ä�™�Ù�Ý���‚ �Ù�Ù�¬�ô�™���Ë�Å���ä�¬�Ä�™���£�Ë�Ù���Ö�Ù�‚ �•�ä�¬�•�™�Ý���‚ �Å�•���Ä�™�™�ä�Ý���‚ �Å�•���‚ �Ù�™���Ö�¬�•�»�™�•���é�Ö

�Ö�Ù�Ë�Ä�Ö�ä�¾�û�£

�S�Ù�¬�Ë�Ù�¬�ä�¬���™���©�™�‚ �¾�ä�©�¥���� �Ë���Å�Ë�ä���Ý�™�Å�•���Ý�õ�¬�Ä�Ä�™�Ù�Ý���ä�Ë���Ö�Ù�‚ �•�ä�¬�•�™���Ë�Ù���Ä�™�™�ä�Ý���¬�£���ä�©�™�û���‚ �Ù�™���¬�¾�¾���Ë�Ù���•�Ë�Å�ä�‚ �¤�¬�Ë�é�Ý�£

�Z�é�Ö�™�Ù�ô�¬�Ý�™���Ý�¬�Ž�¾�¬�Å�¤�Ý�¥���� �Å�û���‚ �•�•�¬�ä�¬�Ë�Å�‚ �¾���•�©�¬�¾�•�Ù�™�Å���‚ �ä���Ö�Ù�‚ �•�ä�¬�•�™�Ý���Ë�Ù���Ä�™�™�ä�Ý���Ä�é�Ý�ä���Ž�™���Ý�é�Ö�™�Ù�ô�¬�Ý�™�•

�‚ �Å�•���Ý�©�Ë�é�¾�•���Å�Ë�ä���•�¬�Ý�Ù�é�Ö�ä���ä�™�‚�Ä���‚ �•�ä�¬�ô�¬�ä�¬�™�Ý�£

�V�™�Ö�Ë�Ù�ä���Ý�‚ �£�™�ä�û���•�Ë�Å�•�™�Ù�Å�Ý�¥���B�Ë�ä�¬�£�û���‚ ���•�Ë�‚ �•�©���Ë�Ù���ä�™�‚�Ä���Ë�£�£�¬�•�¬�‚ �¾���¬�Ä�Ä�™�•�¬�‚�ä�™�¾�û���¬�£���‚ �Å�û���Ý�‚�£�™�ä�û���¬�Ý�Ý�é�™�Ý

�‚ �Ù�¬�Ý�™�£



6RFLDO� 0 HGLD� DQG� 3XEOLF� 5HSUHVHQWDWLRQ

�� �™���Ö�Ë�Ý�¬�ä�¬�ô�™���Ë�Å�¾�¬�Å�™�¥���f �Ý�™���Ý�Ë�•�¬�‚ �¾���Ä�™�•�¬�‚ ���Ù�™�Ý�Ö�Ë�Å�Ý�¬�Ž�¾�û���‚ �Å�•���‚ �ô�Ë�¬�•���Ö�Ë�Ý�ä�¬�Å�¤���Å�™�¤�‚�ä�¬�ô�™���Ë�Ù���•�Ù�¬�ä�¬�•�‚ �¾

�•�Ë�Ä�Ä�™�Å�ä�Ý���‚ �Ž�Ë�é�ä���•�Ë�‚ �•�©�™�Ý�¤���Ë�£�£�¬�•�¬�‚ �¾�Ý�¤���Ý�õ�¬�Ä�Ä�™�Ù�Ý�¤���Ë�Ù���ä�©�™���ä�™�‚�Ä�£

�V�™�Ý�Ö�™�•�ä���Ö�Ù�¬�ô�‚ �•�û�¥���� �™���Ä�¬�Å�•�£�é�¾���õ�©�™�Å���Ý�©�‚ �Ù�¬�Å�¤���Ö�©�Ë�ä�Ë�Ý���Ë�Ù���¬�Å�£�Ë�Ù�Ä�‚�ä�¬�Ë�Å���Ë�Å�¾�¬�Å�™�£���H�Ž�ä�‚ �¬�Å

�Ö�™�Ù�Ä�¬�Ý�Ý�¬�Ë�Å���Ž�™�£�Ë�Ù�™���Ö�Ë�Ý�ä�¬�Å�¤���¬�Ä�‚ �¤�™�Ý���Ë�£���•�©�¬�¾�•�Ù�™�Å���Ë�ä�©�™�Ù���ä�©�‚ �Å���û�Ë�é�Ù���Ë�õ�Å�£

�� �û���£�Ë�¾�¾�Ë�õ�¬�Å�¤���ä�©�¬�Ý���� �Ë�•�™���Ë�£���� �Ë�Å�•�é�•�ä�¤���õ�™���•�‚ �Å���™�Å�Ý�é�Ù�™���‚ ���£�é�Å�¤���Ù�™�Ý�Ö�™�•�ä�£�é�¾�¤���‚ �Å�•���™�Å�Ù�¬�•�©�¬�Å�¤

�™�ú�Ö�™�Ù�¬�™�Å�•�™���£�Ë�Ù���‚ �¾�¾���Ý�õ�¬�Ä�Ä�™�Ù�Ý���õ�©�¬�¾�™���Ž�é�¬�¾�•�¬�Å�¤���‚ ���Ý�ä�Ù�Ë�Å�¤���‚ �Å�•���Ö�Ë�Ý�¬�ä�¬�ô�™���ä�™�‚�Ä���•�Ë�Ä�Ä�é�Å�¬�ä�û�£���a�©�‚ �Å�»

�û�Ë�é���£�Ë�Ù���û�Ë�é�Ù���•�Ë�Ë�Ö�™�Ù�‚�ä�¬�Ë�Å���‚ �Å�•���Ý�é�Ö�Ö�Ë�Ù�ä�¨

4 XHVWLRQV� RU� FRQFHUQV"4 XHVWLRQV� RU� FRQFHUQV"4 XHVWLRQV� RU� FRQFHUQV"4 XHVWLRQV� RU� FRQFHUQV"
�� �Ë�Å�ä�‚ �•�ä���û�Ë�é�Ù���Ý�õ�¬�Ä���•�Ë�Ë�Ù�•�¬�Å�‚�ä�Ë�Ù�Ý�¨

�7�™�Å���$�Ù�‚ �¾�‚ ���‚ �Å�•���9�™�¾�¾�û���� �ô�‚ �Å�Ë�£�£

�� �Ä�‚ �¬�¾�¥���Ý�õ�¬�Ä�ä�™�‚�Ä�Ð�£�‚ �¬�Ù�õ�‚�û�£�‚ �Ù�Ä�Ý�Ý�õ�¬�Ä�•�¾�é�Ž�£�•�Ë�Ä
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