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Ü %HH�EHHMXMSREP�STXMSRW�XS�]SYV�WIVZMGI�TPER
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2SXI��-J�]SY�RIIH�XS�VIEGL�7TVMRX�4'7�'YWXSQIV�'EVI�[LMPI�]SY�EVI�SJJ�XLI�

7TVMRX�4'7�2IX[SVO��HMEP������������4'7�

���������	���
�����
���������
��������


Ü =SYV�RI[�7TVMRX�4'7�4LSRI
Ü 8LI�SVMKMREP�TEGOEKMRK�JVSQ�]SYV�TLSRI
Ü =SYV�7SGMEP�7IGYVMX]�RYQFIV�SV�8E\�-(�RYQFIV
Ü =SYV�HVMZIV
W�PMGIRWI�RYQFIV
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Ü
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71

�TVSZMHI�UYMGO�ERH�GSRZIRMIRX�XI\X�

QIWWEKMRK�GETEFMPMXMIW����
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Ü
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�TEKI ����



� +IXXMRK�XS�/RS[�]SYV�4LSRI

.EGO�JSV�,ERHW�JVII�LIEHWIX��WSPH�WITEVEXIP]���

,SQI�WGVIIR��4VIWW� �XS�WIPIGX�1IRY�
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8LI�TLSRI�MW�VSEQMRK�SYXWMHI�SJ�MXW�LSQI�EVIE��
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4VIWW� �YT�
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EREPSK��SV�ETTVS\MQEXIP]�\\�LSYVW�SJ�GSRXMRYSYW�HMKMXEP�WXERHF]�XMQI��YT�XS�\\�

LSYVW�MR�EREPSK���

;LIR�XLI�FEXXIV]�VIEGLIW����SJ�MXW�GETEGMX]��XLI�FEXXIV]�MGSR�FPMROW��;LIR�XLIVI�

EVI�ETTVS\MQEXIP]�X[S�QMRYXIW�SJ�XEPO�XMQI�PIJX��XLI�TLSRI�WSYRHW�ER�EYHMFPI�

EPIVX�IZIV]��� WIGSRHW�ERH�XLIR�TS[IVW�HS[R�
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=SYV�TLSRI�GSQIW�[MXL�ER�MRXIVREP�VIQSZEFPI�PMXLMYQ�MSR��0M-SR��FEXXIV]��8LI�

FEXXIV]�MW�TEVXMEPP]�GLEVKIH�[LIR�]SY�VIGIMZI�XLI�TLSRI��&IJSVI�YWMRK�]SYV�

TLSRI��JYPP]�GLEVKI�XLI�FEXXIV]��*SPPS[�XLIWI�WXITW�XS�MRWXEPP�MX�

�� ,SPH�XLI�TLSRI�JEGI�HS[R�

�� 4PEGI�XLI�FEXXIV]�MRXS�XLI�TLSRI�[MXL�XLI�QIXEP�GSRXEGXW�

JEGMRK�HS[R�ERH�XS[EVH�XLI�FSXXSQ�SJ�XLI�TLSRI�
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SJ�XLI�TLSRI��
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IRWYVMRK�XLEX�XLI�FEXXIV]�HSSV�GPMGOW�MRXS�TPEGI��6ITIEX�
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�� 4PEGI�]SYV�XLYQF�MR�XLI�KVSSZI�SR�XLI�FEGO�SJ�XLI�TLSRI��ERH�WPMHI�XLI�

FEXXIV]�HSSV�HS[R�YRXMP�MX�WXSTW�

�� 0MJX�XLI�FEXXIV]�HSSV�SJJ�SJ�XLI�TLSRI�
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FEXXIV]�XS�QEOI�SV�VIGIMZI�GEPPW��VIKEVHPIWW�SJ�[LIXLIV�SV�

RSX�XLI�%'�EHETXIV�MW�GSRRIGXIH�XS�XLI�TLSRI��8LI�FEXXIV]�
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JYPP]�GLEVKIH�[LIR�XLI�FEXXIV]�MGSR�PSSOW�PMOI� ���
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VIGIMZI�GEPPW��ERH�l4S[IV�7EZI�1SHIz�ERH� �ETTIEV�SR�XLI�WGVIIR��4VIWW�ER]�
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4'7�2IX[SVO�ERH�[LIXLIV�]SYV�TLSRI�MW�STIVEXMRK�MR�EREPSK�GIPPYPEV�SV�HMKMXEP�
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VI�
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WMQMPEV�XS�XLI�UYEPMX]�]SY�VIGIMZI�[LIR�QEOMRK�GEPPW�[LMPI�SR�XLI�7TVMRX�4'7�

2IX[SVO��=SY�QE]�RSX�FI�EFPI�XS�EGGIWW�GIVXEMR�GEPPMRK�JIEXYVIW��WYGL�EW�7TVMRX�

4'7�;MVIPIWW�;IF��LS[IZIV��EPP�SJ�]SYV�GEPPW�EVI�WXMPP�TVMZEXI�ERH�WIGYVI�

2SXI��-J�]SY
VI�SR�E�GEPP�[LIR�]SY�PIEZI�XLI�7TVMRX 4'7�2IX[SVO�ERH�IRXIV�ER�

EVIE�[LIVI�VSEQMRK�MW�EZEMPEFPI��[LIXLIV�'(1%�SV�EREPSK�GIPPYPEV���]SYV�GEPP�

MW�HVSTTIH��-J�]SYV�GEPP�MW�HVSTTIH�MR�ER�EVIE�[LIVI�]SY�XLMRO�7TVMRX 4'7�
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4'7�2EXMSR[MHI�2IX[SVO�
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-RHMGEXSV

6SEQMRK�

-RHMGEXSV

7TVMRX�4'7�2EXMSR[MHI�2IX[SVO

3XLIV�'(1%�2IX[SVOW

%REPSK�'IPPYPEV�2IX[SVOW �
2SXIW�

6IQIQFIV��[LIR�]SY�EVI�YWMRK�]SYV�TLSRI�SJJ�XLI�7TVMRX�4'7�2IX[SVO��EP[E]W�HMEP�

RYQFIVW�YWMRK����HMKMXW������EVIE�GSHI���RYQFIV��

=SY�[MPP�TE]�E�LMKLIV�TIV�QMRYXI�VEXI�JSV�VSEQMRK�GEPPW�
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Ü =SY�EVI�QSVI�PMOIP]�XS�I\TIVMIRGI�WXEXMG��GVSWW�XEPO��JEHI�SYX�ERH�HVSTTIH�

GEPPW�
Ü 7SQI�GEPPMRK�JIEXYVIW�XLEX�EVI�WXERHEVH�SR�XLI�7TVMRX 4'7�2IX[SVO�EVI�

YREZEMPEFPI�
Ü 8LIVI�EVI�WIGYVMX]�ERH�TVMZEG]�VMWOW��IEZIWHVSTTMRK�ERH�GPSRMRK��XLEX�I\MWX�

[MXL�GSRZIRXMSREP�EREPSK�GIPPYPEV�WIVZMGIW�XSHE]�
Ü =SYV�FEXXIV]�RIIHW�VIGLEVKMRK�WSSRIV�[LIR�]SY�YWI�]SYV�TLSRI�JSV�EREPSK�

GIPPYPEV�VSEQMRK�
Ü 7SQI�JIEXYVIW�XLEX�HITIRH�SR�XLI�GPSGO�QE]�RSX�JYRGXMSR��PMOI�]SYV�

7GLIHYPIV�SV�XLI�%PEVQ�'PSGO�

�������	
��
	�����$�	����	!���
=SYV�7TVMRX�4'7�4LSRI�EPPS[W�]SY�XS�GSRXVSP�]SYV�EFMPMX]�XS�VSEQ��&]�YWMRK�XLI�

6SEQMRK�QIRY�STXMSRW��]SY�HIXIVQMRI�[LMGL�WMKREPW�]SYV�TLSRI�EGGITXW��

'LSSWI�JVSQ�XLVII�HMJJIVIRX�WIXXMRKW�SR�]SYV�XVMQSHI�TLSRI�XS�GSRXVSP�]SYV�

VSEQMRK�I\TIVMIRGI�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�6SEQMRK�→�7IX�1SHI�

�� 4VIWW� �XS�WIPIGX�ER�STXMSR�

Ü 7TVMRX�4'7��8LMW�WIXXMRK�EPPS[W�]SY�XS�WIPIGX�XLI�7TVMRX 4'7�2EXMSR[MHI�

2IX[SVO�SRP]�ERH�TVIZIRXW�VSEQMRK�SR�SXLIV�RIX[SVOW�
Ü %YXSQEXMG��8LMW�WIXXMRK�WIIOW�7TVMRX�4'7�7IVZMGI��;LIR�7TVMRX�4'7�7IVZMGI�

MW�YREZEMPEFPI��MX�WIEVGLIW�JSV�ER�EPXIVREXMZI�W]WXIQ�
Ü %REPSK��8LMW�WIXXMRK�JSVGIW�XLI�TLSRI�XS�WIIO�ER�EREPSK�VSEQMRK�W]WXIQ��

8LI�TVIZMSYW�WIXXMRK�MW�VIWXSVIH�XLI�RI\X�XMQI�XLI�TLSRI�MW�XYVRIH�SR�

�� 4VIWW� �XS�I\MX�
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-R�EHHMXMSR�XS�XLI�VSEQMRK�MGSR��XLI�'EPP�+YEVH��;IF�+YEVH��EPIVXW�]SY�[LIR�

VSEQMRK�GLEVKIW�ETTP]��8LMW�JIEXYVI�QEOIW�MX�IEW]�XS�QEREKI�]SYV�VSEQMRK�

GLEVKIW�F]�VIQMRHMRK�]SY�[LIR�]SY�QEOI�SV�VIGIMZI�VSEQMRK�GEPPW��-X�EPWS�

VIUYMVIW�]SY�XS�XEOI�EHHMXMSREP�WXITW�FIJSVI�TPEGMRK�SV�ERW[IVMRK�E�VSEQMRK�

GEPP��8LIWI�EHHMXMSREP�WXITW�EVI�RSX�VIUYMVIH�[LIR�]SY�QEOI�SV�VIGIMZI�GEPPW�

[LMPI�SR�XLI�7TVMRX 4'7�2EXMSR[MHI�2IX[SVO�

#��#�
�������	�����	
��"�	��
��,�-

�� 7IPIGX�1IRY�→�7IXXMRKW�→�6SEQMRK�→�'EPP�+YEVH�

�� 7IPIGX�'EPP�4VSQTX�ERH�TVIWW� ��

�� 4VIWW� �XS�I\MX�

�����
�����
�	����
�����	����
��� �
���!�
�� *VSQ�XLI�7XERHF]�QSHI��HMEP�����EVIE�GSHI���XLI�WIZIR�HMKMX�RYQFIV���=SY�

GER�EPWS�MRMXMEXI�E�GEPP�JVSQ�XLI�-RXIVREP�4LSRI�&SSO��'EPP�,MWXSV]�SV�7TVMRX�

4'7�;IF�1IWWEKIW��

�� 8S�GSRXMRYI�XLI�GEPP��TVIWW� �EJXIV�XLI�TVSQTX�

���"��#��������	�����
�	����
�����	����
��� �
���!�
�� 4VIWW �

�� %�QIWWEKI�ETTIEVW��l6SEQMRK�VEXI�[MPP�ETTP]��4VIWW���XS�ERW[IV�z

�� 4VIWW� �

6IQIQFIV�MJ�XLI�'EPP�+YEVH�JIEXYVI�MW�WIX�XS�!���]SY�RIIH�XS�XEOI�I\XVE�WXITW�XS�
QEOI�ERH�VIGIMZI�VSEQMRK�GEPPW�IZIR�MJ�]SY�LEZI�WIPIGXIH�XLI�"�
����WIXXMRK�

��
���	����
9WIW�E�WTIGMEP�VMRKIV�WSYRH�XS�MRHMGEXI�[LIR�ER�MRGSQMRK�GEPP�QE]�FI�WYFNIGX�

XS�VSEQMRK�GLEVKIW�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�6SEQMRK�→�6SEQ�6MRKIV�

�� 4VIWW� �XS�WIPIGX�ER�STXMSR�

$ (MWEFPIH

$ )REFPIH

2SXI��8LMW�VMRKIV�MW�RSX�EHNYWXEFPI�



�� 9RHIVWXERHMRK�6SEQMRK

!���8	�������%����
9WI�XLMW�WIXXMRK�MJ�]SY�[ERX�XLI�TLSRI�XS�EPIVX�]SY�[LIR�]SY�VSEQ�SYXWMHI�SJ�

]SYV�LSQI�WIVZMGI�EVIE�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�6SEQMRK�→�6SEQ�7VZG�%PIVX�

�� 4VIWW� �XS�WIPIGX�ER�STXMSR�

r (MWEFPIH�HSIW�RSX�EPIVX�]SY�MJ�]SY�VSEQ�SYXWMHI�]SYV�LSQI�WIVZMGI�

EVIE�

r ;LIR�RS�WIVZMGI�EPIVXW�]SY�[MXL�XLVII�XSRIW��HIGVIEWMRK�MR�MRXIRWMX]��

[LIR�WIVZMGI�MW�PSWX��;LIR�WIVZMGI�MW�EGUYMVIH�EKEMR��]SY�LIEV�XLVII�

XSRIW�MRGVIEWMRK�MR�MRXIRWMX]�

r 3R�VSEQ�GLERKI�EPIVXW�]SY�[MXL�X[S�XSRIW��HIGVIEWMRK�MR�MRXIRWMX]��

[LIR�VSEQMRK�WIVZMGI�MW�EGUYMVIH��;LIR�LSQI�EVIE�WIVZMGI�MW�EGUYMVIH�

EKEMR��]SY�LIEV�X[S�XSRIW��MRGVIEWMRK�MR�MRXIRWMX]��

3R�ER]�GLERKI�EPIVXW�]SY�[MXL�XLVII�MRGVIEWMRK�XSRIW�MJ�XLIVI�MW�E�GLERKI�MR�

VSEQMRK�WIVZMGI�SV�XLVII�HIGVIEWMRK�XSRIW�MJ�WIVZMGI�MW�PSWX��
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=SYV�7TVMRX�4'7�4LSRI��SJJIVW�QER]�HMJJIVIRX�[E]W�XS�QEOI�GEPPW��MRGPYHMRK�

7TVMRX�4'7�:SMGI�'SQQERH��TEKI �����:SMGI�(MEPMRK���TEKI �����7TIIH�(MEPMRK�

�TEKI ����ERH�YWMRK�XLI�6IGIRX�'EPPW�0MWX��TEKI ����

8S�QEOI�E�GEPP�YWMRK�]SYV�OI]TEH�

�� 1EOI�WYVI�]SYV�TLSRI�MW�SR�

�� )RXIV�E�TLSRI�RYQFIV���-J�]SY�QEOI�E�QMWXEOI�[LMPI�HMEPMRK��TVIWW� �

XS�IVEWI�SRI�HMKMX�EX�E�XMQI��3V��TVIWW�ERH�LSPH� �JSV�EX�PIEWX�SRI�

WIGSRH�XS�IVEWI�XLI�IRXMVI�RYQFIV��

�� 4VIWW� ���8S�QEOI�GEPPW�[LIR�]SY�EVI�VSEQMRK�ERH�'EPP�+YEVH�MW�

IREFPIH��TVIWW� �EJXIV�XLI�TVSQTX�

�� ;LIR�]SY
VI�JMRMWLIH��TVIWW� �XS�IRH�XLI�GEPP�

Ü 8S�VIHMEP�]SYV�PEWX�SYXKSMRK�TLSRI�RYQFIV��TVIWW� �X[MGI�
Ü ;LIR�QEOMRK�GEPPW�SJJ�XLI�7TVMRX�4'7�2IX[SVO��EP[E]W�HMEP�YWMRK��� HMKMXW�

�����EVIE�GSHI���TLSRI�RYQFIV��

�����
���	�����
�� 1EOI�WYVI�]SYV�TLSRI�MW�SR��-J�]SYV�TLSRI�MW�SJJ��MRGSQMRK�GEPPW�KS�XS�

ZSMGIQEMP�

�� ;LIR�]SYV�TLSRI�VMRKW��TVIWW� ���8S�ERW[IV�MRGSQMRK�GEPPW�[LIR�]SY�

EVI�VSEQMRK�ERH�'EPP�+YEVH�MW�IREFPIH��E�QIWWEKI�ETTIEVW��l6SEQMRK�VEXI�

[MPP�ETTP]��4VIWW���XS�ERW[IV�z�4VIWW� ��7II�l8S�4PEGI�6SEQMRK�'EPPW�

;MXL�'EPP�+YEVH�3Rz�SR�TEKI ����

�� 8S�HMWGSRRIGX�XLI�GEPP��TVIWW� ��



�� 1EOMRK�ERH�%RW[IVMRK�'EPPW

!�����	����	"���%�������
;LIR�ER�MRGSQMRK�GEPP�MW�RSX�ERW[IVIH��XLI�1MWWIH�'EPP�PSK�MW�HMWTPE]IH�SR�

]SYV�WGVIIR��

8S�HMWTPE]�XLI�1MWWIH�'EPP�IRXV]�

Ü 7IPIGX�1IRY�→�6IGIRX�'EPPW�

8LI�QSWX�VIGIRXP]�VIGIMZIH�GEPP�[MPP�FI�HMWTPE]IH�EX�XLI�XST�SJ�XLI�PMWX�

[MXL�E�FPMROMRK�MGSR�

8S�HMEP�XLI�1MWWIH�'EPP�IRXV]
W�TLSRI�RYQFIV�

Ü ,MKLPMKLX�XLI�IRXV]�ERH�TVIWW�ERH�LSPH� �

2SXI�=SY�GERRSX�HMEP�TLSRI�RYQFIVW�MHIRXMJMIH�EW�2S�-(��6IWXVMGXIH��(EXE�SV�*E\�GEPPW�

��
���	���	�����	�������
;MXL�7TVMRX�4'7��XLI�JMVWX�[MVIPIWW�TVSZMHIV�XS�SJJIV�MRRSZEXMZI�:SMGI�'SQQERH�

XIGLRSPSK]��VIEGLMRK�]SYV�JVMIRHW��JEQMP]��GS[SVOIVW�ERH�XIEQQEXIW�LEW�RIZIV�

FIIR�IEWMIV�IWTIGMEPP]�[LIR�]SY
VI�SR�XLI�KS�

;MXL�7TVMRX�4'7�:SMGI�'SQQERH�

Ü =SY�WXSVI�EPP�]SYV�GSRXEGXW�VMKLX�MR�]SYV�TLSRI��WS�]SY�HSR
X�RIIH�XS�WIEVGL�

XLVSYKL�SV�OIIT�E�TLSRI�FSSO�GPSWI�F]�
Ü 8LIVI
W�RS�RIIH�XS�TYRGL�MR�E�PSX�SJ�RYQFIVW��QIQSVM^I�ZSMGIQEMP�

TEWW[SVHW�SV�XV]�XS�HMEP�[LMPI�]SY
VI�HVMZMRK�
Ü =SY�GER�GEPP�ER]SRI�EX�ER]�XMQI�IZIR�MJ�]SY�HSR
X�VIQIQFIV�XLIMV�TLSRI�

RYQFIV�

��%��&
��������
��
.YWX�HMEP� � � �JVSQ�]SYV�7TVMRX�4'7�4LSRI��XS�EGXMZEXI�XLI�

WIVZMGI��=SY�GER�EPWS�HMEP� � �XS�KS�XLVSYKL�E�7TVMRX�4'7�:SMGI�

'SQQERH�XYXSVMEP�HMVIGXP]�JVSQ�]SYV�TLSRI�

=SY�GER�GLSSWI�7TVMRX�4'7�:SMGI�'SQQERH�EW�]SYV�JVII�STXMSR�[LIR�]SY�WMKR�

YT�JSV�XLI�7TVMRX�4'7�%HZERXEKI�%KVIIQIRX

71
�SV�]SY�GER�EHH�SR�7TVMRX�4'7�

:SMGI 'SQQERH�JSV�����TIV�QSRXL�MR�EHHMXMSR�XS�]SYV�RSVQEP�QSRXLP]�WIVZMGI�

TPER�VEXI�
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=SY�GER�TVSKVEQ�E�QE\MQYQ�SJ�����RYQFIVW�MRXS�]SYV�EHHVIWW�FSSO��%RH��

[MXL�XLI�EHZERGIH�XIGLRSPSK]�SJ�7TVMRX�4'7�:SMGI�'SQQERH�]SY�GER�LEZI�

MRWXERX�EGGIWW�XS�EPP�SJ�XLIQ��

8LIVI�EVI�XLVII�[E]W�XS�YTHEXI�]SYV�EHHVIWW�FSSO�

Ü 'LSSWI�7TVMRX�4'7�:SMGI�'SQQERH�ERH�VIGIMZI�E�JYPP]�JYRGXMSREP�[IF�

FEWIH�EHHVIWW�FSSO�[LIVI�]SY�GER�GVIEXI�ERH�YTHEXI�]SYV�GSRXEGXW�JSV�

JVII�EX�[[[�XEPO�WTVMRXTGW�GSQ�
Ü -J�]SY�HSR
X�LEZI�E�GSQTYXIV�SV�-RXIVRIX�EGGIWW�LERH]��]SY�GER�LEZI�7TVMRX�

4'7�(MVIGXSV]�%WWMWXERGI�PSSO�YT�TLSRI�RYQFIVW�JSV�]SY�ERH�EYXSQEXMGEPP]�

EHH�XLIQ�XS�]SYV�EHHVIWW�FSSO��.YWX�WE]��l'EPP�STIVEXSV�z�ERH�[I
PP�EHH�X[S�

REQIW�ERH�RYQFIVW�XS�]SYV�EHHVIWW�FSSO�JSV�SYV�WXERHEVH�������HMVIGXSV]�

EWWMWXERGI�GLEVKI��)EGL�EHHMXMSREP�YTHEXI�EHHIH�HYVMRK�XLI�GEPP�MW�������
Ü 7MQTP]�HMEP� � �ERH�WE]��l%HH�REQI�z�=SY�[MPP�XLIR�FI�EWOIH�XS�

WE]�XLI�REQI�ERH�RYQFIV�]SY�[ERX�XS�EHH�XS�]SYV�TIVWSREP�EHHVIWW�FSSO��

=SYV�EHHVIWW�FSSO�GER�WXSVI�YT�XS����REQIW�EX�SRGI�

'�#���������
�� 3RGI�]SY
ZI�WMKRIH�YT�JSV�7TVMRX�4'7�:SMGI�'SQQERH�ERH�GVIEXIH�]SYV�

EHHVIWW�FSSO��EPP�]SY�HS�MW�TVIWW� � ��=SY
PP�LIEV�E�XSRI�

JSPPS[IH�F]�XLI�TVSQTX�l6IEH]�z

�� %JXIV�XLI�l6IEH]z�TVSQTX��WMQTP]�WE]��MR�E�RIYXVEP�ZSMGI��XLI�REQI�SJ�XLI�

TIVWSR�SV�XLI�RYQFIV�]SY
H�PMOI�XS�GEPP��=SY�GER�WE]��l'EPP�.ERI�EX�[SVO�z�

l'EPP�.SLR�SR�LMW�[MVIPIWW�TLSRI�z�l'EPP���������z�SV�l0SSO�YT�&SF�z�

�� 8LI�RYQFIV�[MPP�EYXSQEXMGEPP]�FI�HMEPIH��/IIT�MR�QMRH�XLEX�7TVMRX�4'7�

:SMGI�'SQQERH�VIGSKRM^IW�RSX�SRP]�]SYV�ZSMGI��FYX�ER]�ZSMGI��WS�SXLIVW�

GER�I\TIVMIRGI�XLI�WEQI�GSRZIRMIRGI�MJ�XLI]�YWI�]SYV�TLSRI�

*SV�QSVI�LIPTJYP�LMRXW�SR�7TVMRX�4'7�:SMGI�'SQQERH��ZMWMX�

[[[�XEPO�WTVMRXTGW�GSQ�

��
#���	����	�������	��
��
9WI�]SYV�TLSRI
W�'SRXEGXW�HMVIGXSV]�PMOI�E�WIX�SJ�TLSRI�MRHI\�GEVHW�XS�WXSVI�

MRJSVQEXMSR�EFSYX�E�TIVWSR�SV�GSQTER]��&IJSVI�YWMRK�XLI�'SRXEGXW�HMVIGXSV]��

WII�l0ERKYEKIW�ERH�WTIGMEP�GLEVEGXIVWz�SR�TEKI ���



�� 1EOMRK�ERH�%RW[IVMRK�'EPPW

	���
����
��
��
��6��
�� *VSQ�XLI�LSQI�WGVIIR��IRXIV�XLI�TLSRI�RYQFIV�XLEX�]SY�[ERX�XS�WEZI��

2SXI��8S�EHH�TEYWIW�[LMPI�IRXIVMRK�E�RYQFIV��WII�l)RXIVMRK�TEYWIW�MR�E�

TLSRI�RYQFIVz�SR�TEKI ���

�� 4VIWW� �XS�7EZI�2I[��+S�XS�WXIT���

�SV�

8S�EHH�XS�ER�I\MWXMRK�GSRXEGX��WIPIGX�%HH�XS�����7IPIGX�XLI�GSRXEGX��XLIR�KS�XS�

WXIT���

�� )RXIV�E�REQI�JSV�XLI�GSRXEGX��-J�]SY�RIIH�XS�ORS[�LS[�XS�YWI�XLI�OI]TEH�XS�

IRXIV�PIXXIVW��WII�TEKI ���

�� 4VIWW� �XS�7EZI��l'SRXEGX�7YGGIWWJYPP]�7EZIHz�ETTIEVW�

�SV�

4VIWW� �VMKLX�XS�LMKLPMKLX�3TXMSRW��XLIR�TVIWW� �XS�WIPIGX�MX��

�� 'LSSWI�ER�STXMSR�JVSQ�XLI�PMWX�F]�LMKLPMKLXMRK�MX�ERH�TVIWWMRK� ��

r 7EZI�7EZI�MRJSVQEXMSR�ERH�VIXYVR�XS�XLI�LSQI�WGVIIR�

r 2YQFIV�8]TI�7IPIGX�[SVO��LSQI��QSFMPI��TEKIV��SV�JE\�

r %HH�:SMGI�(MEP�7E]�XLI�GSRXEGX
W�REQI�MRXS�XLI�WTIEOIV�

r 7TIIH�(MEPMRK�7IPIGX�E�WTIIH�HMEPMRK�PSGEXMSR�JVSQ�XLI�PMWX�

r 7IGVIX�7IPIGX�=IW�XS�PSGO�XLI�TLSRI�RYQFIV��-J�E�TLSRI�RYQFIV�MW�

PSGOIH��]SY�QYWX�IRXIV�]SYV���HMKMX�PSGO�GSHI��WII�TEKI ����XS�ZMI[�SV�

IHMX�XLI�RYQFIV��7IPIGX�2S�XS�PIEZI�XLI�RYQFIV�YRGLERKIH�

r 4VMQEV]�2YQFIV�'PEWWMJ]�XLMW�RYQFIV�EW�XLI�GSRXEGX
W�QEMR�RYQFIV�

r 'PEWWMJ]�'SRXEGX�'PEWWMJ]�XLI�GSRXEGX�EW�FYWMRIWW�SV�TIVWSREP�

�� 4VIWW� �XS�7EZI��8LI�QIWWEKI��l'SRXEGX�7YGGIWWJYPP]�7EZIH�z�ETTIEVW�

=SY�GER�EPWS�WEZI�E�TLSRI�RYQFIV�XLVSYKL�XLI�'SRXEGXW�HMVIGXSV]�EW�JSPPS[W�

�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→�'SRXEGXW�→�%HH�2I[�→�

4LSRI�2YQFIV�

�� )RXIV�XLI�TLSRI�RYQFIV�YT�XS�EW�QER]�HMKMXW�EW�[MPP�JMX�SR�XLI�WGVIIR�

�� 4VIWW� �X[MGI�XS�WIPIGX�2I\X��)RXIV�XLI�REQI�

�� +S�XS�7XIT���MR�l7EZMRK�E�TLSRI�RYQFIVz�SR�TEKI ���
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=SY�GER�MRGPYHI�E�TEYWI�MR�E�TLSRI�RYQFIV��%�XMQIH�TEYWI�GEYWIW�XLI�TLSRI�

XS�WXST�HMEPMRK�JSV�X[S�WIGSRHW��%�LEVH�TEYWI�GEYWIW�XLI�TLSRI�XS�WXST�HMEPMRK�

YRXMP�]SY�WIPIGX�6IPIEWI��

2SXI�=SY�GER�IRXIV�QYPXMTPI�TEYWIW�MR�E�TLSRI�RYQFIV�

;LIR�]SY�WEZI�XLI�TLSRI�RYQFIV�SJ�ER�EYXSQEXIH�WIVZMGI��WYGL�EW�ZSMGIQEMP��

]SY�QE]�MRGPYHI�E�TEYWI�[LIVI�]SY�[SYPH�FI�VIUYMVIH�XS�WIPIGX�ER�STXMSR�SV�

IRXIV�E�TEWW[SVH��*SV�I\EQTPI��]SY�GSYPH�IRXIV�E�TLSRI�RYQFIV��XLIR�E�TEYWI��

XLIR�E�ZSMGIQEMP�I\XIRWMSR�SV�GEPPMRK�GEVH�RYQFIV�

�� )RXIV�XLI�JMVWX�TSVXMSR�SJ�XLI�TLSRI�RYQFIV�

�� 4VIWW� �VMKLX�XLVSYKL�XLI�STXMSRW�EX�XLI�FSXXSQ�SJ�XLI�WGVIIR�

�� 4VIWW� �XS�WIPIGX�E�X]TI�SJ�TEYWI��

�MRHMGEXIW�E�XMQIH�TEYWI�

�MRHMGEXIW�E�LEVH�TEYWI�

�� )RXIV�XLI�VIQEMRMRK�RYQFIVW��

(����
������
���������
�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→�'SRXEGXW��

�� 0SGEXI�XLI�GSRXEGX�]SY�[ERX�XS�IHMX��F]�WIPIGXMRK�:MI[�%PP�SV�*MRH�2EQI�

�� ,MKLPMKLX�XLI�GSRXEGX�]SY�[ERX�XS�IHMX��

�� 4VIWW� XS�WIPIGX�XLI�GSRXEGX�

�� 7IPIGX�3TXMSRW�XS�%HH�2I[��)VEWI�'SRXEGX��)HMX�2EQI��SV�'PEWWMJ]�

'SRXEGX�

�SV�

7IPIGX�XLI�TLSRI�RYQFIV�ERH�XLIR�GLSSWI�JVSQ�XLIWI�STXMSRW�

r:MI[�2YQFIV�:MI[�XLI�RYQFIV�XLEX�]SY�EVI�[SVOMRK�SR�

r%HH�:SMGI�(MEP�%HH�E�ZSMGI�XEK�XS�XLI�RYQFIV�

r7TIIH�(MEPMRK�7IPIGX�E�WTIIH�HMEP�PSGEXMSR�JVSQ�XLI�PMWX�

r)VEWI�2YQFIV�)VEWI�XLI�RYQFIV�JVSQ�XLI�GSRXEGX�GEVH�

r)VEWI�:SMGI�(MEP�6IQSZI�XLI�ZSMGI�XEK�JVSQ�XLI�RYQFIV�

r)HMX�2YQFIV�)HMX�XLI�RYQFIV�EW�HIWMVIH�

r)HMX�:SMGI�(MEP�)HMX�XLI�ZSMGI�XEK�JSV�XLI�RYQFIV�

r7IGVIX�7IPIGX�=IW�XS�LMHI�XLI�TLSRI�RYQFIV��-J�E�TLSRI�RYQFIV�MW�

PSGOIH��]SY�QYWX�IRXIV�]SYV�JSYV�HMKMX�PSGO�GSHI�XS�ZMI[�SV�IHMX�XLI�



�� 1EOMRK�ERH�%RW[IVMRK�'EPPW

RYQFIV���7II�l7IGYVMX]z�SR�TEKI ���JSV�HMVIGXMSRW�SR�LS[�XS�JMRH�]SYV�

PSGO�GSHI���7IPIGX�2S�XS�PIEZI�XLI�RYQFIV�YRGLERKIH�

r4VMQEV]�2YQFIV�'PEWWMJ]�XLMW�RYQFIV�EW�XLI�GSRXEGX
W�QEMR�RYQFIV�

r)HMX�8]TI�7IPIGX�[SVO��LSQI��QSFMPI��TEKIV��JE\�

r)\MX�6IXYVR�XS�XLI�LSQI�WGVIIR�

�� )RXIV�XLI�RI[�MRJSVQEXMSR�

�� 4VIWW� �XS�WIPIGX�7EZI�

(�� �
���
5�������
�5��������
���������
�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→�'SRXEGXW�→�:MI[�%PP��

�� ,MKLPMKLX�XLI�GSRXEGX��ERH�TVIWW� XS�WIPIGX�E�GEVH�

�� 7IPIGX�3TXMSRW�→�)VEWI�'SRXEGX�XS�IVEWI�XLI�IRXMVI�GSRXEGX�GEVH�

�SV�

7IPIGX�XLI�TLSRI�RYQFIV��XLIR�)VEWI�2YQFIV�

�� 7IPIGX�=IW�XS�IVEWI�SV�2S�XS�GERGIP�

&������	�	�����	�����

8LI�'SRXEGXW�HMVIGXSV]�PMWXW�IRXVMIW�EPTLEFIXMGEPP]��=SY�GER�WIEVGL�XLVSYKL�E�PMWX�

SJ�EPP�GSRXEGXW��WTIIH�HMEPMRK�IRXVMIW��SV�GEVHW�SJ�E�WTIGMJMG�X]TI��SV�]SY�GER�

IRXIV�XLI�REQI�]SY�EVI�WIEVGLMRK�JSV��

�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→�'SRXEGXW�

�� 4VIWW� �HS[R�XS�WIPIGX�E�WIEVGL�QIXLSH�

r 8S�ZMI[�E�PMWX�SJ�REQIW��WIPIGX�:MI[�%PP��%HH�2I[��*MRH�2EQI��

7TIIH�(MEP�0MWX��:SMGI�(MEP�0MWX��&YWMRIWW�0MWX��SV�4IVWSREP�0MWX�

�SV�

r 8S�WIEVGL�JSV�E�WTIGMJMG�REQI��WIPIGX�*MRH�2EQI��)RXIV�EPP�SV�TEVX�SJ�

XLI�REQI�ERH�TVIWW� �XS�WIPIGX�*MRH��%�PMWX�SJ�QEXGLMRK�REQIW�

ETTIEVW�

�� 4VIWW� �HS[R�YRXMP�]SY�JMRH�XLI�REQI�]SY�[ERX�

r 8S�GEPP�XLI�GSRXEGX��WIPIGX�XLI�RYQFIV�ERH�TVIWW� ��

r 8S�HMWTPE]�XLI�JYPP�GSRXEGX�GEVH��TVIWW� ��

�	������	������
=SY�GER�YWI�*EWX�*MRH�XS�JMRH�E�GSRXEGX�UYMGOP]��8S�IREFPI�*EWX�*MRH�

w 7IPIGX�1IRY�→�7IXXMRKW�→ )\XVEW�→ *EWX�*MRH�→ )REFPI�
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To use Fast Find
*VSQ�XLI�7XERHF]�WGVIIR�

�� 4VIWW�XLI�OI]W�GSVVIWTSRHMRK�XS�XLI�PIXXIVW�SJ�XLI�GSRXEGX�REQI�]SY�[ERX�XS�

JMRH�

�� 8LI�TLSRI�WIEVGLIW�JSV�GSRXEGXW�[MXL�REQIW�FIKMRRMRK�[MXL�XLI�PIXXIVW�]SY�

IRXIVIH�

�� 1EXGLMRK�GSRXEGXW�ETTIEV�SR�XLI�WGVIIR��

�� 4VIWW� �YT�SV�HS[R�XLVSYKL�XLI�PMWX�XS�JMRH�XLI�GSRXEGX�]SY�[ERX�

�� 4VIWW� �XS�GEPP�XLI�GSRXEGX�

r 2SXI�7TIIH�HMEP�PSGEXMSRW�QEXGLMRK�XLI�RYQFIVW�]SY�IRXIVIH�ETTIEV�

JMVWX��*SV�I\EQTPI��MJ�]SY�IRXIV�XLI�RYQFIVW� �→ �→ �

XS�JMRH�E�GSRXEGX�REQIH�l.ERI�z�ERH�]SY�LEZI�TLSRI�RYQFIVW�EWWMKRIH�

XS�WTIIH�HMEP�PSGEXMSRW���ERH����XLSWI�GSRXEGXW�ETTIEV�JMVWX�

�����
��5����������
���� ����������
�� *VSQ�XLI�LSQI�WGVIIR�WIPIGX�1IRY�→�'SRXEGXW�→�:MI[�%PP�

�SV�

4VIWW� �HS[R�

�� 7IPIGX�E�REQI�JVSQ�XLI�PMWX��ERH�TVIWW� ��

�� 7IPIGX�XLI�RYQFIV�ERH�TVIWW� ���

�������	'��
�����	"����
�
=SY�GER�TPEGI�GEPPW�XS�������HMEP� � � �ERH�TVIWW ��IZIR�

MJ�]SYV�TLSRI�MW�PSGOIH�SV�]SYV�EGGSYRX�MW�VIWXVMGXIH�

�����	�������	���	()*����	 ������
7TIIH�HMEPMRK�ERH���8SYGL�(MEPMRK�EPPS[�]SY�XS�UYMGOP]�HMEP�E�WXSVIH�TLSRI�

RYQFIV�F]�IRXIVMRK�XLI�QIQSV]�PSGEXMSR����8SYGL�(MEPMRK�EPPS[W�]SY�XS�WTIIH�

HMEP�[MXL�JI[IV�OI]TVIWWIW�

�������	�	�����	�������	��������
�� 3TIR�E�WEZIH�GSRXEGX�GEVH�

�� 7IPIGX�XLI�TLSRI�RYQFIV�XS�EWWMKR�E�WTIIH�HMEPMRK�PSGEXMSR�

�� 7IPIGX�7TIIH�(MEPMRK��



�� 1EOMRK�ERH�%RW[IVMRK�'EPPW

�� 7IPIGX�E�WTIIH�HMEPMRK�PSGEXMSR���7TIIH�HMEPMRK�PSGEXMSR�l�z�MW�VIWIVZIH�JSV�

]SYV�ZSMGIQEMP�RYQFIV��

�� 4VIWW� �XS�%WWMKR��

!�����
���� 
���������
���������

�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→�'SRXEGXW�→�7TIIH�(MEP�0MWX�

�� 7IPIGX�E�WTIIH�HMEPMRK�PSGEXMSR�ERH�TVIWW� ��

�� 7IPIGX�XLI�RYQFIV�XS�VIQSZI�ERH�TVIWW� ��

�� 7IPIGX�7TIIH�(MEPMRK�

�� 4VIWW� �VMKLX�XS�WIPIGX�6IQSZI�

�� 4VIWW� ��

	
���������
�
Ü *VSQ�XLI�LSQI�WGVIIR��IRXIV�XLI�SRI��SV�X[S�HMKMX�WTIIH�HMEPMRK�RYQFIV�

ERH�TVIWW� ��

�SV�

Ü 4VIWW�ERH�LSPH�XLI�WTIIH�HMEP�RYQFIV�JSV�EFSYX���WIGSRHW�XS�EYXSQEXMGEPP]�

HMEP�XLI�RYQFIV�

�7)�����9����
�
(
�6��
���7)�����9����
�
��8SYGL�(MEPMRK�EPPS[W�]SY�XS�TVIWW�ERH�LSPH�E�WTIIH�HMEP�PSGEXMSR�XS�GEPP�E�

TLSRI�RYQFIV�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�)\XVEW�→���8SYGL�(MEPMRK�→�)REFPIH�

�� 4VIWW� ��

����	
������������
���
Ü )RXIV�XLI����SV���HMKMX�WTIIH�HMEPMRK�RYQFIV�ERH�LSPH�HS[R�XLI�PEWX�

RYQFIV��*SV�I\EQTPI��MJ�XLI�WTIIH�HMEPMRK�RYQFIV�MW�����TVIWW� ���XLIR�

TVIWW�ERH�LSPH� ��

)����������������������
��6��
Ü *VSQ�XLI�WXERHF]�WGVIIR�EJXIV�VIGIMZMRK�E�RSXMJMGEXMSR��TVIWW�ERH�LSPH�]SYV�

ZSMGIQEMP�WTIIH�HMEPMRK�RYQFIV��� �MW�XLI�HIJEYPX��

)��������������� ��
��6���������
Ü 4VIWW� �X[MGI�
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8LI�6IGIRX�'EPPW�PMWX�WLS[W�XLI�PEWX����GEPPW��'EPPW�EVI�MHIRXMJMIH�F]�X]TI���7SQI�

X]TIW�QE]�RSX�FI�EZEMPEFPI�SR�EPP�TLSRIW��

3��
����$�������	���

�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→�6IGIRX�'EPPW�

�� 8S�ZMI[�HIXEMPW�EFSYX�E�GEPP��WIPIGX�E�GEPP�IRXV]�

�� 7IPIGX�ER�STXMSR�

r -J�XLI�GEPP�MW�JVSQ�E�RYQFIV�XLEX�LEW�RSX�FIIR�WEZIH�EW�E�GSRXEGX��WIPIGX�

8MQI��2YQFIV��7EZI�2I[��SV�%HH�XS�

-J�XLI�GEPP�MW�JVSQ�E�RYQFIV�XLEX�LEW�EPVIEH]�FIIR�WEZIH�EW�E�GSRXEGX��WIPIGX�

8MQI��2YQFIV��SV�:MI[�'SRXEGX�

2SXI�-J�XLI�RYQFIV�LEW�FIIR�WEZIH�EW�lWIGVIX�z�]SY�[MPP�RIIH�XS�IRXIV�]SYV�

��HMKMX�PSGO�GSHI�XS�ZMI[�SV�IHMX�XLI�RYQFIV��

'EPP�XS *SV[EVHIH�GEPP

'EPP�JVSQ 1MWWIH�GEPP

8LVII�[E]�GEPP



�� 1EOMRK�ERH�%RW[IVMRK�'EPPW

9����
��5��������!���
������ ��� �
�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�1IRY�→�6IGIRX�'EPPW� 

�� 7IPIGX�XLI�GEPP�IRXV]�MR�XLI�PMWX�

�� 4VIWW� �XS�GEPP�XLI�RYQFIV��

9� 
����
�������
��
��
��6��
Ü 7IPIGX�1IRY�→�4LSRI�-RJS��=SYV�TLSRI�RYQFIV�ETTIEVW�

�� 4VIWW� �XS�WEZI�XLI�WIXXMRK�
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4	���	����������

Ü *VSQ�XLI�7XERHF]�WGVIIR��TVIWW� �XS�WIPIGX�1IRY��XLIR�TVIWW� �PIJX�

SV�VMKLX�XS�WII�QIRYW��

2SXI�-J�]SY�LEZI�1EMR�1IRY�:MI[�WIX�XS�0MWX�1IRYW��TVIWW� �YT�SV�
HS[R�XS�WII�QIRYW�

Ü 4VIWW� XS�WIPIGX�E�QIRY�SV�QIRY�MXIQ�

Ü 3RGI�]SY�LEZI�WIPIGXIH�E�QIRY��TVIWW� YT�SV�HS[R�XS�WGVSPP�XLVSYKL�

XLI�QIRY�MXIQW�

Ü 4VIWW� XS�VIXYVR�XS�XLI�XST�PIZIP�SJ�XLI�GYVVIRX�QIRY�

Ü 4VIWW�XLI� �OI]�XS�VIXYVR�XS�XLI�LSQI�WGVIIR�

-R�XLMW�KYMHI��→�XIPPW�]SY�XS�WIPIGX�ER�STXMSR�JVSQ�E�QIRY��*SV�I\EQTPI��

1IRY�→�7IXXMRKW�QIERW�WIPIGX�1IRY��XLIR�WIPIGX�7IXXMRKW�ERH�TVIWW� ��

�������	��	���	����	����	����
=SY�GER�GLERKI�XLI�ETTIEVERGI�SJ�XLI�QIRYW�]SY�WII�[LIR�]SY�WIPIGX�1IRY�

JVSQ�XLI�LSQI�WGVIIR

�� 7IPIGX�1IRY�→�7IXXMRKW�→�(MWTPE]�→�1EMR�1IRY�:MI[�

�� ,MKLPMKLX�XLI�STXMSR�]SY�[ERX�

r7QEPP�-GSRW

r0EVKI�-GSRW

r0MWX�1IRYW

�� 4VIWW� �XS�WEZI�

�������	���	�����
1IRYW�PIX�]SY�GLIGO�SV�GLERKI�]SYV�TLSRI�WIXXMRKW��8LI�JSPPS[MRK�SYXPMRI�

WLS[W�]SYV�TLSRI
W�QIRY�WXVYGXYVI��%W�]SY�VIZMI[�XLI�QIRY�WXVYGXYVI��]SY
PP�

RSXMGI�IEGL�QIRY��I\GITX�XLI�OI]KYEVH�QIRY��GSRXEMRW�E�WIGSRHEV]�PMWX�SJ�

QIRY�STXMSRW�



�� 2EZMKEXMRK�1IRYW�ERH�)RXIVMRK�8I\X

�'SRXEGXW 7IXXMRKW

:MI[�%PP 7MPIRGI�%PP

%HH�2I[ /I]KYEVH

4LSRI�2YQFIV 6SEQMRK

)QEMP�%HHVIWW 7IX�1SHI

7XVIIX�%HHVIWW 'EPP�+YEVH

)QEMP�960 6SEQ�6MRKIV

2SXI 6SEQ�7VZG�%PIVX

*MRH�2EQI 7SYRHW

7TIIH�(MEP�0MWX 'EPP�6MRK�:MFI

:SMGI�(MEP�0MWX 6MRKIV�:SPYQI

&YWMRIWW�0MWX 6MRKIV�8]TI

4IVWSREP�0MWX /I]�&IIT�:SPYQI

-RJSVQEXMSR )EVTMIGI�:SPYQI

/I]�&IIT�0IRKXL

1IWWEKIW 1MWWIH�'EPP�%PIVX

8I\X�-R&S\ 7QEVX�7SYRH

;IF�%PIVXW /I]�&IIT�7SYRH

)QEMP &YWMRIWW�'EPP�6MRK

*MPIH�1WKW 4IVWSREP�'EPP�6MRK

)VEWI�1WKW 1MRYXI�%PIVX

1WK�7IXXMRKW :SMGI�%RW[IV

:SMGIQEMP�2YQFIV (MWTPE]

%YXS�)VEWI�8I\X &EGOPMKLXMRK

1IWWEKI�%PIVX 1]�&ERRIV

;IF�%PIVX 7LSVXGYX�/I]

4EKI�%PIVX 7GVIIR�7EZIV

:SMGIQEMP�%PIVX 1EMR�1IRY�:MI[

6IWIX�:1�'SYRX %YXS�,]TLIREXMSR

)QEMP�960 0ERKYEKI
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�;MVIPIWW�;IF 8MQI�(EXI�*SVQEX

1]�(S[RPSEHW 'SRXVEWX�%HNYWX

;IF�&VS[WIV :SMGI�7IVZMGIW

'SRRIGXMSR :SMGI�1IQS

(EXE�*E\�-R :SMGI�7LSVXGYXW

(EXE�*E\�3YX %HH�:SMGI�(MEP

;IF�+YEVH :SMGI�8VEMRMRK

:SMGI�;EOI�9T

�6IGIRX�'EPPW :SMGI�%RW[IV

6IGIRX�'EPPW 7IGYVMX]

0SGO�4LSRI�9WI

8SSPW 0MQMX�'EPPW�3YX

%PEVQ�'PSGO 'LERKI�0SGO�'SHI

8MT�'EPGYPEXSV )VEWI�%PP�'SRXEGXW

'EPGYPEXSV )VEWI�6IGIRX�'EPPW

'SYRXHS[R 4LSRI�6IWIX

7XST[EXGL )\XVEW

&VMGO�%XXEGO *EWX�*MRH

7TEGI�(YHIW ��8SYGL�(MEPMRK

1]WXMG�-GLMRK 1WK�7IXXMRKW

'EZIVR�'VE[P :SMGIQEMP�2YQFIV

%YXS�)VEWI�8I\X

�4LSRI�-RJS 1IWWEKI�%PIVX

4LSRI�2YQFIV ;IF�%PIVX

7IVZMGI�7XEXYW� 4EKI�%PIVX

:SMGIQEMP�%PIVX

6IWIX�:1�'SYRX

)QEMP�960

%GGIWWSVMIW

4S[IV�&EGOPMKLXMRK

,IEHWIX�6MRKMRK
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�����
=SYV�7TVMRX�4'7�4LSRI�LEW�WLSVXGYXW�FYMPX�MR�XS�TVSZMHI�JEWXIV�EGGIWW�XS�WTIGMJMG�

JYRGXMSRW�

Ü 4VIWW� �PIJX�ERH�LSPH�XS�PSGO�XLI�OI]TEH�

Ü 4VIWW� �HS[R�XS�ZMI[�]SYV�'SRXEGXW�PMWX�

Ü 4VIWW� �YT�XS�EGXMZEXI�SV�XS�HIJMRI�E�WLSVXGYX�OI]��7II�l:SMGI�7LSVXGYXWz�

SR�TEKI ��

Ü 4VIWW� �VMKLX�ERH�LSPH�XS�IREFPI�7MPIRX�1SHI�

'���
���	�����
�+	�����
�+	���	�������
=SY�GER�IRXIV�PIXXIVW��RYQFIVW��ERH�W]QFSPW�MR�E�GSRXEGX�GEVH��8LI�HIJEYPX�XI\X�

IRXV]�QSHI�MW� ��

Ü 8S�IRXIV�WTEGIW��TVIWW� ��

Ü 8S�QSZI�XLI�GYVWSV��TVIWW� �VMKLX�SV�PIJX�

Ü 8S�IVEWI�WMRKPI�GLEVEGXIVW��TVIWW� ��

Ü 8S�IVEWI�EPP�GLEVEGXIVW��TVIWW�ERH�LSPH� ��

Ü 8S�GLERKI�GEWIW��TVIWW� �YRXMP�]SY�WII�XLI�ETTVSTVMEXI�W]QFSP�

�'ETMXEPM^I�XLI�RI\X�PIXXIV�

�'ETMXEPM^I�IZIV]�PIXXIV�

�'ETMXEPM^I�XLI�JMVWX�PIXXIV�SJ�IEGL�[SVH�

�'ETMXEPM^I�XLI�JMVWX�PIXXIV�SJ�IEGL�WIRXIRGI�MR�E�RI[�XI\X�QIWWEKI�

 2SVQEP�XI\X�IRXV]�QSHI�

Ü 2SXI�� �SV� �SV� �MRHMGEXSVW�EVI�TVIWIRX�MR�XLI�XI\X�QSHI�WSJX�OI]�

[LIR�EYXS�GETMXEPM^EXMSR�MW�EGXMZI�SV�[LIR�XLI�l
z�OI]�MW�TVIWWIH�ERH�LIPH�

[LMPI�IMXLIV�l8�z�SV�l%&'z�XI\X�IRXV]�QSHI�MW�EGXMZI�

*�,�	'��
�	!����
��������	��,�	���
�	�����
�� *VSQ�XLI�XI\X�IRXV]�WGVIIR��TVIWW� �VMKLX�XS�LMKLPMKLX�XLI�GYVVIRX�XI\X�

IRXV]�QSHI��

%YXS�%RW[IV

:SMGI�;EOI�YT
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6
�� 4VIWW� XS�WIPIGX�MX��%�PMWX�SJ�XI\X�IRXV]�QSHIW�ETTIEVW��

r2SVQEP�%PTLE

r6ETMH�)RXV]

r2YQFIVW�3RP]

r7]QFSPW

�� 4VIWW� �HS[R�XS�WGVSPP�XLVSYKL�XLI�PMWX�

�� 4VIWW� �XS�WIPIGX�E�XI\X�IRXV]�QSHI�

7LSVXGYXW

Ü 8S�GLERKI�XI\X�IRXV]�QSHIW��TVIWW� ��

Ü 8S�GLERKI�GETMXEPM^EXMSR�QSHIW��TVIWW�ERH�LSPH� �[LMPI�8��SV�%&'�XI\X�

IRXV]�QSHI�MW�EGXMZI�

� �
����*���
�������� 
8S�IRXIV�PIXXIVW�MR� �QSHI�

4VIWW�XLI�OI]�SRGI�JSV�XLI�JMVWX�PIXXIV��X[MGI�JSV�XLI�WIGSRH�PIXXIV��ERH�WS�SR�

Ü %JXIV�XLI�GYVWSV�QSZIW�VMKLX��IRXIV�XLI�RI\X�PIXXIV�

8S�IRXIV�[SVHW�MR� �8I\X�-RTYX�VETMH�XI\X�IRXV]��EZEMPEFPI�MR�)RKPMWL�
SRP]��

�� 4VIWW�IEGL�PIXXIV�OI]�SRGI��*SV�I\EQTPI��XS�IRXIV�XLI�[SVH�lLS[�z�TVIWW�

OI]W� �→� �→ ��

�� 4VIWW� �XS�G]GPI�XLVSYKL�[SVHW�

�� 4VIWW� VMKLX�[LIR�]SY�WII�XLI�[SVH�]SY�[ERX�

8S�IRXIV�W]QFSPW�MR� �QSHI�

�� 4VIWW� �HS[R�XLVSYKL�XLI�PMWX�SJ�W]QFSPW�

�� 4VIWW�XLI�RYQFIV�OI]�GSVVIWTSRHMRK�XS�XLI�W]QFSP�]SY�[ERX�

�� 8S�I\MX�XLI�PMWX�[MXLSYX�IRXIVMRK�E�W]QFSP��TVIWW� ��

8S�IRXIV�RYQFIVW�MR� �QSHI�
Ü 4VIWW�E�OI]�SRGI�XS�IRXIV�XLI�RYQFIV�SR�XLI�OI]�

8S�IRXIV�RYQFIVW�MR� �QSHI�
Ü 4VIWW�E�OI]�WIZIVEP�XMQIW�XS�G]GPI�XLVSYKL�XLI�PIXXIVW�ERH�WLS[�XLI�RYQFIV�

SR�XLI�OI]��*SV�I\EQTPI��XS�IRXIV�E����TVIWW� �JSYV�XMQIW�

®
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=SY�GER�WMPIRGI�EPP�TLSRI�WSYRHW��MRGPYHMRK�XLI�VMRKIV�ERH�EPP�EPIVXW��ERH�WIX�

XLI�TLSRI�XS�ZMFVEXI�SV�PMKLX�YT�JSV�MRGSQMRK�GEPPW��QIWWEKIW��ERH�EPIVXW��

�� 7IPIGX�1IRY�→�7IXXMRKW�→�7SYRHW�→�'EPP�6MRK�:MFI��SV�JVSQ�XLI�

LSQI�WGVIIR��TVIWW� �VMKLX�ERH�LSPH�XS�IREFPI�7MPIRGI�%PP��

�� ,MKLPMKLX�ER�STXMSR��XLIR�TVIWW� �XS�WIPIGX�MX���2SVQEP�XYVRW�SR�XLI�

VMRKIV��� �MRHMGEXIW�XLI�TLSRI�MW�MR�7MPIRX�QSHI��

2SXI�-J�]SYV�TLSRI�MW�EXXEGLIH�XS�ER�I\XIVREP�TS[IV�WSYVGI��WYGL�EW�E�

GLEVKIV��MX�[MPP�RSX�ZMFVEXI�SV�PMKLX�YT�

�������	���
=SY�GER�WMPIRGI�EPP�TLSRI�WSYRHW��MRGPYHMRK�XLI�VMRKIV�ERH�EPP�EPIVXW��ERH�WIX�

XLI�TLSRI�XS�ZMFVEXI�SV�PMKLX�YT��

�� 7IPIGX�1IRY�→�7IXXMRKW�→�7MPIRGI�%PP��

�� ,MKLPMKLX��TVIWW� �XS�WIPIGX�ER�STXMSR�

r2S��RSVQEP��2SVQEP�XYVRW�SR�XLI�VMRKIV��

r=IW��ZMFI�SRP]

r=IW��PMKLXW�SRP]

2SXI�� �MRHMGEXIW�XLI�TLSRI�MW�MR�7MPIRGI�%PP�QSHI��

2SXI�-J�]SYV�TLSRI�MW�EXXEGLIH�XS�ER�I\XIVREP�TS[IV�WSYVGI��WYGL�EW�E�,ERHW�
JVII�'EV�/MX��WSPH�WITEVEXIP]���MX�[MPP�RSX�ZMFVEXI�SV�PMKLX�YT�

2SXI�7MPIRGI�%PP�WYTIVGIHIW�SXLIV�WSYRHW�VMRKIV�WIXXMRKW��FYX�HSIW�RSX�lVIWIXz�

XLSWI�WIXXMRKW��*SV�I\EQTPI��MJ�]SY�LEZI�]SYV�'EPP�6MRK�:MFI�WIX�XS�l:MFI�XLIR�6MRKz��

ERH�]SY�WIX�7MPIRGI�%PP�XS�lZMFVEXIz��XLI�7MPIRGI�%PP�WIXXMRK�[MPP�LEZI�TVIGIHIRGI��

FYX�[MPP�RSX�GLERKI�XLI�'EPP�6MRK�:MFI�WIXXMRK��

���������	���	
����
	�
	���
�
Ü 8S�WMPIRGI�XLI�VMRKIV�SV�WXST�XLI�ZMFVEXMSR�EPIVX�HYVMRK�ER�MRGSQMRK�GEPP��

TVIWW� ���

Ü 4VIWW� �XS�ERW[IV�XLI�GEPP�
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2SXI�8S�WMPIRGI�EPP�WSYRHW�ERH�WIX�XLI�TLSRI�XS�ZMFVEXI�SV�PMKLX�YT�MRWXIEH�SJ�
VMRKMRK��WII�l7MPIRGI�EPPz�SR�TEKI ����

��������	��	���
�	�����
=SY�GER�GLERKI�XLI�EPIVX�WSYRHW�]SYV�TLSRI�QEOIW��

Ü 7IPIGX�1IRY�→�7IXXMRKW�→�7SYRHW��XLIR�XLI�WIXXMRK�]SY�[ERX�XS�WIX�SV�

GLERKI��*SV�MRJSVQEXMSR�EFSYX�EYXSQEXMG�ZSPYQI�EHNYWXQIRX��7QEVX�

7SYRH���WII�TEKI ���

��������	���	
����

�� 7IPIGX�1IRY�→ 7IXXMRKW�→�7SYRHW�→�6MRKIV�8]TI�

�� 7GVSPP�XLVSYKL�XLI�PMWX�SJ�VMRKIVW��%�WEQTPI�TPE]W�EW�]SY�LMKLPMKLX�IEGL�SRI��

�� 4VIWW� �XS�WIPIGX�E�VMRKIV�

8MT�-J�E�GSRXEGX�LEW�FIIR�WEZIH�EW�FYWMRIWW�SV�TIVWSREP��]SY�GER�GLSSWI�

JVSQ����HMJJIVIRX�VMRKIVW�XS�MHIRXMJ]�XLEX�X]TI�SJ�GEPP��8S�PIEVR�LS[�XS�WEZI�

GSRXEGXW�EW�FYWMRIWW�SV�TIVWSREP��7EZMRK�E�TLSRI�RYQFIV�SR�TEKI����

!�����	�	����
8LIVI�EVI�XMQIW�[LIR�MX
W�RIGIWWEV]�XS�QYXI�E�GEPP�WS�XLEX�]SYV�GEPPIV�HSIW�RSX�

LIEV�GIVXEMR�FEGOKVSYRH�RSMWI��8S�YWI�XLMW�JYRGXMSR�HYVMRK�E�GEPP�

Ü 8S�XYVR�1YXI�SR��TVIWW� �VMKLX�ERH�LSPH�

Ü
8S�XYVR�1YXI�SJJ��TVIWW� �VMKLX�ERH�LSPH�XS�GERGIP�

��-������	���	������	��
���	�	����
Ü 8S�EHNYWX�XLI�IEVTMIGI�ZSPYQI�QERYEPP]�HYVMRK�E�GEPP��TVIWW� �YT�SV�

HS[R�

��-������	���	������	�������������	.���
�	�����/
8S�WIX�XLI�TLSRI�XS�EHNYWX�XLI�IEVTMIGI�ZSPYQI�EYXSQEXMGEPP]�FEWIH�SR�XLI�

EQSYRX�SJ�RSMWI�EVSYRH�]SY�SV�XLI�SXLIV�TIVWSR
W�ZSMGI�ZSPYQI�PIZIP�

�� 4PEGI�E�GEPP�JVSQ�E�UYMIX�IRZMVSRQIRX�

�� 4VIWW� �YT�SV�HS[R�XS�WIX�XLI�ZSPYQI�XS�E�GSQJSVXEFPI�PIZIP�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�7SYRHW�→�7QEVX�7SYRH�

�� 7IPIGX�SRI�SJ�XLI�JSPPS[MRK�

r)REFPIH�EHNYWXW�XLI�ZSPYQI�EYXSQEXMGEPP]��8LI�ZSPYQI�]SY�LEZI�NYWX�WIX�

MW�YWIH�EW�E�FEWIPMRI��=SY�GER�QERYEPP]�EHNYWX�XLI�ZSPYQI�HYVMRK�E�GEPP�
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r(MWEFPIH�OIITW�XLI�ZSPYQI�PIZIP�XLI�WEQI�YRPIWW�]SY�EHNYWX�MX�YWMRK�

���

�� 4VIWW� �XS�WEZI�XLI�WIXXMRK�

��������	���	#��	����������
�� 7IPIGX�1IRY�→ 7IXXMRKW�→ 7SYRH�→ /I]�&IIT�:SPYQI�

�� 4VIWW� �PIJX�SV�VMKLX�XS�GLERKI�XLI�ZSPYQI�

�� 4VIWW� �XS�I\MX�

��������	���	#��	����	������
�� 7IPIGX�1IRY�→ 7IXXMRKW�→ 7SYRHW�→ /I]�&IIT�0IRKXL�
�� 7IPIGX�2SVQEP�SV�0SRK�

�� 4VIWW� �

�� 4VIWW� �XS�I\MX�
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'EPPIV�-(�PIXW�]SY�ORS[�[LS
W�GEPPMRK�F]�HMWTPE]MRK�XLI�RYQFIV�SJ�XLI�TIVWSR�

GEPPMRK�[LIR�]SYV�TLSRI�VMRKW��-J�XLI�GEPPIV
W�REQI�ERH�RYQFIV�EVI�EPVIEH]�

WXSVIH�MR�]SYV�-RXIVREP�4LSRI�&SSO��XLI�GSVVIWTSRHMRK�REQI�ETTIEVW�[MXL�XLI�

RYQFIV��-R�XLI�WEQI�[E]��MJ�]SY�GEPP�WSQISRI�[LS�LEW�XLMW�JIEXYVI�]SYV�TLSRI�

RYQFIV�HMWTPE]W�SR�XLIMV�TLSRI�

8S�FPSGO�]SYV�TLSRI�RYQFIV�JVSQ�FIMRK�HMWTPE]IH�JSV�E�WTIGMJMG�SYXKSMRK�GEPP�

�� 4VIWW� � � �

�� )RXIV�XLI�RYQFIV�]SY�[ERX�XS�GEPP�

�� 4VIWW� ��SV�LMKLPMKLX�6SEQ�'EPP�ERH�TVIWW� ��

8S�TIVQERIRXP]�FPSGO�]SYV�RYQFIV��GEPP�7TVMRX�4'7�'YWXSQIV�'EVI�

����������	��	����	�������
'EPP�;EMXMRK�EPIVXW�]SY�SJ�MRGSQMRK�GEPPW�[LMPI�]SY
VI�SR�E�GEPP�F]�WSYRHMRK�X[S�

FIITW��8LI�HMWTPE]�WGVIIR�MRJSVQW�]SY�XLEX�E�GEPP�MW�GSQMRK�MR�ERH�WLS[W�XLI�

GEPPIV
W�TLSRI�RYQFIV��MJ�MX
W�EZEMPEFPI�ERH�]SY�EVI�MR�HMKMXEP�QSHI��

8S�VIWTSRH�XS�ER�MRGSQMRK�GEPP�[LMPI�]SY
VI�SR�E�GEPP�

Ü 4VIWW� ��8LMW�TYXW�XLI�JMVWX�GEPPIV�SR�LSPH�ERH�ERW[IVW�XLI�WIGSRH�GEPP�
Ü 8S�W[MXGL�FEGO�XS�XLI�JMVWX�GEPPIV��TVIWW� �EKEMR�
Ü 8S�IRH�FSXL�GEPPW��TVIWW� �

2SXI��*SV�XLSWI�GEPPW�[LIVI�]SY�HSR
X�[ERX�XS�FI�MRXIVVYTXIH��]SY�GER�XIQTSVEVMP]�HMWEFPI�

GEPP�[EMXMRK�F]�TVIWWMRK� � � �FIJSVI�TPEGMRK�]SYV�GEPP��'EPP�;EMXMRK�MW�

EYXSQEXMGEPP]�VIEGXMZEXIH�SRGI�]SY�IRH�XLI�GEPP�
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;MXL�8LVII�;E]�'EPPMRK��]SY�GER�XEPO�XS�X[S�HMJJIVIRX�TISTPI�EX�XLI�WEQI�XMQI��

;LIR�YWMRK�XLMW�JIEXYVI��XLI�RSVQEP�EMVXMQI�VEXIW�[MPP�FI�GLEVKIH�JSV�IEGL�SJ�

XLI�X[S�GEPPW�

�� )RXIV�E�RYQFIV�]SY�[MWL�XS�GEPP�ERH�TVIWW� �

�� 3RGI�]SY�LEZI�IWXEFPMWLIH�XLI�GSRRIGXMSR��TVIWW� �XS�TYX�XLI�JMVWX�

GEPPIV�SR�LSPH�

�� (MEP�XLI�WIGSRH�RYQFIV�]SY�[MWL�XS�GEPP�ERH�TVIWW �

�� ;LIR�]SY
VI�GSRRIGXIH�XS�XLI�WIGSRH�TEVX]��TVIWW� �SRGI�QSVI�XS�

FIKMR�]SYV�XLVII�[E]�GEPP�

-J�SRI�SJ�XLI�TISTPI�]SY�GEPPIH�LERKW�YT��]SY�ERH�XLI�VIQEMRMRK�GEPPIV�WXE]�

GSRRIGXIH��-J�]SY�MRMXMEXIH�XLI�GEPP�ERH�EVI�XLI�JMVWX�XS�LERK�YT��EPP�XLVII�GEPPIVW�

EVI�HMWGSRRIGXIH�

2SXI��=SY�GER�EPWS�FIKMR�E�XLVII�[E]�GEPP�F]�HMWTPE]MRK�E�TLSRI�RYQFIV�WXSVIH�MR�

]SYV�-RXIVREP�4LSRI�&SSO��'EPP�,MWXSV]�PSKW�SV�7TVMRX�4'7�;IF�1IWWEKIW��8S�GEPP�XLI�

XLMVH�TEVX]��LMKLPMKLX�XLI�IRXV]

ERH�TVIWW� �

&�
��
����	
��
	�����
'EPP�*SV[EVHMRK�PIXW�]SY�JSV[EVH�EPP�]SYV�MRGSQMRK�GEPPW�XS�ERSXLIV�TLSRI�

RYQFIV�IZIR�[LIR�]SYV�TLSRI�MW�XYVRIH�SJJ��=SY�GER�GSRXMRYI�XS�QEOI�GEPPW�

JVSQ�]SYV�TLSRI�[MXL�'EPP�*SV[EVHMRK�EGXMZEXIH��

*�	��������	����	&�
��
����
�� 4VIWW� � � �

�� )RXIV�XLI�EVIE�GSHI�ERH�TLSRI�RYQFIV�XS�[LMGL�]SYV�GEPPW�WLSYPH�FI�

JSV[EVHIH�

�� 4VIWW� ��%�ZSMGI�QIWWEKI�XIPPW�]SY�XLEX�l=SYV�JIEXYVI�YTHEXI�[EW�

WYGGIWWJYP�z�

2SXI��=SY�EVI�GLEVKIH�E�LMKLIV�VEXI�JSV�GEPPW�]SY�LEZI�JSV[EVHIH�

���(�
��	

����
���)��#
��	��
�� 4VIWW� � � � �

�� 4VIWW� ��%�ZSMGI�QIWWEKI�XIPPW�]SY�XLEX�l=SYV�JIEXYVI�YTHEXI�[EW�

WYGGIWWJYP�z



1EREKMRK�1IWWEKMRK ��

.
	
�
	
�
��
�
�

.
�
�
�
	
�
��
�

:
:

.	�	�����.���	����

=SY�GER�VIGIMZI�ERH�IVEWI�QIWWEKIW��'LIGO�[MXL�]SYV�WIVZMGI�TVSZMHIV�JSV�

JIEXYVIW�EZEMPEFPI�MR�]SYV�EVIE�

Ü 2I[��YRVIEH�QIWWEKIW�EVI�WXSVIH�MR�]SYV�8I\X�-R&S\�ERH�EVI�FSPH�
Ü 3RGI�]SY�LEZI�VIEH�E�QIWWEKI��]SY�GER�WEZI�MX�XS�]SYV�*MPIH�JSPHIV��IVEWI�

MX��SV�PIEZI�MX�MR�]SYV�8I\X�-R&S\�
Ü %PP�SJ�XLI�JSPPS[MRK�TVSGIHYVIW�WXEVX�EX�XLI�LSQI�WGVIIR�YRPIWW�SXLIV[MWI�

MRHMGEXIH�

'
�����	��������
�� 7IPIGX�1IRY�→�1IWWEKIW�→�)VEWI�1WKW�

�� ,MKLPMKLX�XLI�STXMSR�]SY�[ERX��ERH�TVIWW� �XS�WIPIGX�MX�

r 2S�'ERGIP�ERH�VIXYVR�XS�XLI�1IWWEKIW�WGVIIR�

r )RXMVI�-R&S\�)VEWI�EPP�QIWWEKIW�MR�]SYV�8I\X�-R&S\�

r 3PH�-R&S\�)VEWI�VIEH�QIWWEKIW�MR�]SYV�8I\X�-R&S\��

r *MPIH�)VEWI�EPP�QIWWEKIW�MR�]SYV�*MPIH�JSPHIV�

�� %�QIWWEKI�ETTIEVW��l)VEWI�%00#z�7IPIGX�=IW�XS�IVEWI�QIWWEKIW�SV�2S�XS�

GERGIP�

)����� ����  ��� ��
�����������
�� 7IPIGX�1IRY�→�1IWWEKIW�→�8I\X�-R&S\�SV�*MPIH�

�� 7GVSPP�XLVSYKL�XLI�QIWWEKIW�YRXMP�]SY�JMRH�XLI�QIWWEKI�]SY�[ERX�XS�IVEWI�

�� 4VIWW� �XS�WIPIGX�XLI�QIWWEKI�XS�IVEWI�

�� 7IPIGX�)VEWI�XS�IVEWI�XLI�QIWWEKI��%�QIWWEKI�ETTIEVW��l)VEWI�XLMW�

QIWWEKI#z

�� 7IPIGX�=IW�XS�IVEWI�XLI�QIWWEKI��SV�2S�XS�GERGIP�

�������	0�	���������
8LI�JMVWX�XLMRK�]SY
PP�[ERX�XS�HS�EJXIV�EGXMZEXMRK�]SYV�TLSRI�MW�WIX�YT�]SYV�

ZSMGIQEMP��WII�TEKI ��JSV�MRWXVYGXMSRW��
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8LIVI�EVI�WIZIVEP�[E]W�]SYV�7TVMRX�4'7�4LSRI�EPIVXW�]SY�SJ�RI[�QIWWEKIW�

Ü &]�HMWTPE]MRK�E�QIWWEKI�SR�XLI�WGVIIR�
Ü &]�TPE]MRK�ER�EWWMKRIH�EPIVX�X]TI�SV�ZMFVEXMRK�
Ü &]�HMWTPE]MRK� �EX�XLI�XST�SJ�]SYV�TLSRI
W�WGVIIR�

#�  ����)�
� 
8LIVI�EVI�JSYV�X]TIW�SJ�QIWWEKMRK�JIEXYVIW�EZEMPEFPI�JVSQ�]SYV�7TVMRX�4'7�

4LSRI
W�QIRY��=SY�GER�VIGIMZI�ZSMGIQEMP��E�RYQIVMG�TEKI��7TVMRX�4'7�;IF�

1IWWEKIW�ERH�7TVMRX�4'7�;IF�%PIVXW�EW�PSRK�EW�]SYV�TLSRI�LEW�IRSYKL�QIQSV]�

PSGEXMSRW�XS�WXSVI�XLIQ�

Ü -���������EYXSQEXMGEPP]�GETXYVIW�GEPPW�[LIR�]SY�GER
X�ERW[IV�]SYV�

TLSRI�SV�MX�MW�XYVRIH�SJJ��8LI�ZSMGIQEMP�W]WXIQ�WIRHW�E�RSXMJMGEXMSR�XS�]SYV�

TLSRI�[LIR�]SY�LEZI�RI[�ZSMGI�QIWWEKIW�
Ü 8I\X�1IWWEKIW
Ü '�������
���
��EPPS[W�E�GEPPIV�XS�IRXIV�E�TLSRI�RYQFIV�MRXS�]SYV�

ZSMGIQEMP�FS\�MRWXIEH�SJ�E�ZSMGI�QIWWEKI��8LI�TLSRI�RYQFIV�ETTIEVW�SR�

]SYV�TLSRI�EW�E�RYQIVMG�TEKI���7II�l7IRHMRK�2YQIVMG�4EKIWz�SR�

TEKI ����
Ü ��6�#�  ��� �PIX�]SY�ORS[�[LIR�]SY�VIGIMZI�

7TVMRX�4'7�;MVIPIWW�;IF�1IWWEKIW
�ERH�7TVMRX�4'7�;MVIPIWW�;IF�9THEXIW
��

�7II�l7TVMRX�4'7�;MVIPIWW�;IF�1IWWEKI�3TXMSRWz�SR�TEKI ���SV�WII�

l7MKRMRK�YT�JSV�7TVMRX�4'7�;MVIPIWW�;IF�9THEXIWz�SR�TEKI �����
Ü ��6�%���� �PIX�]SY�ORS[�[LIR�]SY�VIGIMZI�7TVMRX�4'7�;MVIPIWW�;IF�

1EMP71
�


��7TVMRX�4'7�;MVIPIWW�;IF�7LSVX 1EMP71
�


�SV�ER�%30�-RWXERX�

1IWWEKI
���7II�XLI�ETTVSTVMEXI�WIGXMSR�MR�'LETXIV�����l)\TIVMIRGMRK�

7TVMRX�4'7�;MVIPIWW�;IF71z�SR�TEKI ����


�=SY�[MPP�RIIH�XS�WYFWGVMFI�XS�XLI�7TVMRX�4'7�;MVIPIWW�;IF�XS�YWI�XLIWI�JIEXYVIW�
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;LIR�]SY�VIGIMZI�E�RI[�ZSMGIQEMP�QIWWEKI��]SYV�TLSRI�EPIVXW�]SY�F]�

HMWTPE]MRK�4�
�.���	����ERH�XLI�RYQFIV�SJ�ZSMGIQEMPW��

Ü 7IPIGX�*�	���
	��ERH�TVIWW� �XS�EGGIWW�]SYV�7TVMRX�4'7�:SMGIQEMP�

QIWWEKIW��
Ü 7IPIGX��������XS�GPIEV�XLI�EPIVX�RSXMJMGEXMSR��-KRSVMRK�XLI�RSXMJMGEXMSR�HSIW�

RSX�IVEWI�XLI�QIWWEKI�MXWIPJ�
Ü 8LI�GEPP�[MPP�ETTIEV�SR�]SYV���������
����PMWX��8LI�QIWWEKI�[MPP�FI�SR�

XLI�+���
����PMWX�
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	��+���
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=SY�GER�VIZMI[�]SYV�QIWWEKIW�HMVIGXP]�JVSQ�]SYV�7TVMRX 4'7 4LSRI�SV�JVSQ�ER]�

SXLIV�XSYGL�XSRI�TLSRI��8S�HMEP�JVSQ�]SYV�7TVMRX�4'7�4LSRI��]SY�GER�IMXLIV�

WTIIH�HMEP�]SYV�ZSMGIQEMP�FS\�SV�YWI�XLI�QIRY�OI]W��

;LIR�E�XI\X�QIWWEKI��TEKI��SV�ZSMGIQEMP�MW�VIGIMZIH�� �ETTIEVW�SR�]SYV�

TLSRI
W�WGVIIR��8LI� �JPEWLIW�MJ�XLI�QIWWEKI�MW�QEVOIH�l9VKIRX�z�

=SY�GER�VIXVMIZI�QIWWEKIW�MR�ER]�SJ�XLI�JSPPS[MRK�[E]W�

Ü ;LIR�E�RI[�QIWWEKI�MW�VIGIMZIH��TVIWW� �XS�WIPIGX�XLI�X]TI�SJ�QIWWEKI�

�:SMGI�SV�8I\X��JVSQ�XLI�FSXXSQ�SJ�XLI�WGVIIR�

:SMGI�GEPPW�]SYV�ZSMGIQEMP�RYQFIV�

8I\X�STIRW�]SYV�8I\X�-R&S\�XS�ZMI[�XLI�XI\X�QIWWEKI�

Ü
4VIWW� �ERH�XLI� �OI]�SV�TVIWW�ERH�LSPH� �XS�GEPP�]SYV�

ZSMGIQEMP�RYQFIV�

2SXI�%�ZSMGIQEMP�RYQFIV�QE]�LEZI�FIIR�TVSKVEQQIH�MRXS�]SYV�TLSRI�JSV�

]SYV�GSRZIRMIRGI��'LIGO�[MXL�]SYV�WIVZMGI�TVSZMHIV��
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������-���������#�  ����4��

=SYV�TLSRI�QE]�XIQTSVEVMP]�GSRXMRYI�XS�HMWTPE]�XLI�MGSR�EJXIV�]SY�LEZI�

GLIGOIH�]SYV�ZSMGIQEMP�QIWWEKIW�

8S�GPIEV�XLI�MGSR�JVSQ�XLI�HMWTPE]�WGVIIR�

�� 7IPIGX�1IWWEKIW�→�:SMGIQEMP�→�6IWIX�ERH�TVIWW� �

�� 8LI�TLSRI�[MPP�EWO�]SY�MJ�]SY�[ERX�XS�VIWIX�XLI�ZSMGIQEMP�GSYRX�XS�^IVS��

7IPIGX�,���ERH�TVIWW� �
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�� 7IPIGX�1IRY�→�1IWWEKIW�→�8I\X�-R&S\���

�� 4VIWW� �YT�SV�HS[R�XS�WGVSPP�XLVSYKL�XLI�PMWX�SJ�QIWWEKIW��

�� 4VIWW� �XS�VIEH�E�QIWWEKI�� �MRHMGEXIW�ER�l9VKIRXz�QIWWEKI�

�� 6IEH�XLI�QIWWEKI�ERH�WIPIGX�ER�STXMSR�JVSQ�XLI�FSXXSQ�SJ�XLI�WGVIIR�

r )VEWI�XLI�GYVVIRX�QIWWEKI�

r 7EZI�XLI�QIWWEKI�XS�]SYV�*MPIH�JSPHIV�

r 7EZI�2I[�WEZIW�XLI�WIRHIV
W�MRJSVQEXMSR�EW�E�RI[�GSRXEGX�

r (SRI�VIXYVRW�]SY�XS�XLI�8I\X�-R&S\�

r 3/�VIXYVRW�]SY�XS�XLI�QIWWEKI�WGVIIR�

4VIWW� �XS�WII�MRJSVQEXMSR�WYGL�EW�GEPPFEGO�RYQFIV��IQEMP�EHHVIWW��SV�

960���-J�E�GEPPFEGO�RYQFIV�MW�MRGPYHIH�[MXL�XLI�QIWWEKI��TVIWW� �EKEMR�XS�

GEPP�XLI�RYQFIV��

2I[�7TVMRX�4'7�;IF�1IWWEKIW

;LIR�]SY�VIGIMZI�E�RI[�;IF�1IWWEKI��]SYV�TLSRI�RSXMJMIW�]SY�ERH�HMWTPE]W�XLI�

JSPPS[MRK�STXMSRW��8S�WIPIGX�ER�STXMSR��LMKLPMKLX�MX�ERH�TVIWW� �

Ü ��-��XS�HMWTPE]�XLI�QIWWEKI�
Ü �������XS�VIXYVR�XS�7XERHF]�QSHI�

���	�����������+���
�������
��
=SYV�7TVMRX�4'7�4LSRI�GER�WXSVI�YT�XS����;IF�1IWWEKIW��;LIR�XLI�QIWWEKI�

QIQSV]�MW�����JYPP��E�[EVRMRK�QIWWEKI�TVSQTXW�]SY�XS�IVEWI�QIWWEKIW�XS�

SFXEMR�EHHMXMSREP�QIQSV]�WTEGI�

(	���
�	������	�����������+���
���
8S�HMWTPE]�E�;IF�1IWWEKI�JVSQ�7XERHF]�QSHI�

�� 7IPIGX�+���→�+���
���→���-������-�
�� 7IPIGX�XLI�QIWWEKI�]SY�[ERX�XS�ZMI[�JVSQ�XLI�PMWX�ERH�TVIWW� ��

����	���.����	���
���
'EPPIVW�GER�WIRH�E�RYQIVMG�TEKI�XS�]SYV�TLSRI�[LIR�XLI]�VIEGL�]SYV�ZSMGIQEMP�

FS\��2YQIVMG�TEKMRK�XS�E�7TVMRX�4'7�4LSRI�GSQIW�EX�RS�EHHMXMSREP�GLEVKI�SR�

ER]�WIVZMGI�TPER�XLEX�MRGPYHIW�7TVMRX�4'7�:SMGIQEMP�
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%JXIV�]SY�HMWTPE]�E�RYQIVMG�TEKI��WIPIGX�ER�STXMSR��LMKLPMKLX�MX�ERH�TVIWW� ��

Ü �

��XS�WEZI�XLI�RYQIVMG�TEKI�XS�XLI�)	����JSPHIV�
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���XS�HIPIXI�XLI�RYQIVMG�TEKI�
Ü (����XS�KS�FEGO�XS�XLI���-������-�0MWX�
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8LIVI�EVI�XLVII�[E]W�XS�WIRH�E�7TVMRX�4'7�;MVIPIWW�;IF�QIWWEKI�XS�E�7TVMRX�

4'7�4LSRI�

�� )QEMP��]SYV�TLSRI�RYQFIV�$�QIWWEKMRK�WTVMRXTGW�GSQ��

�� 8LVSYKL�XLI�7TVMRX�4'7�;IF�WMXI�[[[�WTVMRXTGW�GSQ��

7IPIGX�XLI�[MVIPIWW�[IF�QIWWEKMRK�PMRO�

�� 9WMRK�E�QIWWEKMRK�WSJX[EVI��8%4�����GSQTEXMFPI��
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MX�ERH�TVIWW� �

Ü �

��XS�WEZI�XLI�RYQIVMG�TEKI�XS�XLI�)	����JSPHIV�
Ü &�
���XS�HIPIXI�XLI�RYQIVMG�TEKI�
Ü (����XS�KS�FEGO�XS�XLI���-������-�0MWX�
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%JXIV�]SY�HMWTPE]�E�7TVMRX�4'7�;IF�QIWWEKI��]SY�GER�I\XVEGX�SV�GEPP�XLI�RYQFIV�

8S�I\XVEGX�E�TLSRI�RYQFIV�GSRXEMRIH�MR�XLI�QIWWEKI�

�� 7IPIGX�+���→�+���
���→���-������-��7IPIGX�XLI�QIWWEKI�ERH�

TVIWW� ��

�� 4VIWW �XS�WIPIGX�XLI�RYQFIV�

�� 4VIWW��

��.�#�XS�WEZI�XLI�RYQFIV�XS�XLI�-RXIVREP�4LSRI�&SSO�

�� 4VIWW� �XS�HMEP�XLI�TLSRI�RYQFIV�
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8S�LEZI�7TVMRX�4'7�;MVIPIWW�;IF�9THEXIW�EYXSQEXMGEPP]�WIRX�XS�]SYV�TLSRI��WII�

l7MKRMRK�YT�JSV�7TVMRX�4'7�;MVIPIWW�;IF�9THEXIWz�SR�TEKI ����

%JXIV�]SY�HMWTPE]�E�7TVMRX�4'7�;MVIPIWW�;IF�9THEXI��TVIWW �XS�HMWTPE]�

7TVMRX�4'7�;MVIPIWW�;IF�9THEXI�STXMSRW��8S�WIPIGX�ER�STXMSR��LMKLPMKLX�MX�ERH�

TVIWW� �

Ü )VEWI�1IWWEKI�XS�HIPIXI�XLI�QIWWEKI�
Ü 6IEH�XS�HMWTPE]�XLI�QIWWEKI�EKEMR�
Ü )\XVEGX�960�XS�I\XVEGX�E�960�ERH�PMRO�XS�MX�[MXL�XLI�1MRM&VS[WIV�
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�	���"�������+���
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8S�IVEWI�;IF�1IWWEKIW�

Ü 7IPIGX�1IRY→�1IWWEKIW�→�:SMGIQEMP�→�)VEWI�1WKW��,MKLPMKLX�

)RXMVI�-R&S\�ERH�TVIWW� ��
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;LIR�]SY�VIGIMZI�E�RI[�7TVMRX�4'7�;MVIPIWW�;IF�%PIVX��]SYV�TLSRI�RSXMJMIW�]SY�

ERH�HMWTPE]W�XLI�JSPPS[MRK�STXMSRW��8S�WIPIGX�ER�STXMSR��LMKLPMKLX�MX�ERH�TVIWW�
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Ü *	�#�EGGIWWIW�XLI�7TVMRX�4'7�;MVIPIWW�;IF�-RFS\�ERH�HMWTPE]W�XLI�

QIWWEKI�

Ü ��	��VIXYVRW�XS�XLI�TVIZMSYW�QIRY�
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=SY�EVI�RSXMJMIH�SJ�RI[�7TVMRX�4'7�;MVIPIWW�;IF�%PIVXW�F]�XLI� �MGSR�

8S�HMWTPE]�ER�EPIVX�JVSQ�7XERHF]�QSHI�

�� 7IPIGX�+����→�+���
����→�����"�����/
�� 4VIWW� �

�� ,MKLPMKLX�ER�EPIVX�JVSQ�XLI�PMWX�ERH�TVIWW� �
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8LI�/I]KYEVH�PSGOW�]SYV�OI]TEH�XS�TVSXIGX�]SYV�TLSRI�EKEMRWX�EGGMHIRXEP�

OI]TVIWWIW�[LIR�XLI�TLSRI�MW�XYVRIH�SR�ERH�E�GEPP�MW�RSX�MR�TVSKVIWW��=SY�GER�

WXMPP�ERW[IV�SV�WMPIRGI�ER�MRGSQMRK�GEPP�
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����

�� 7IPIGX�1IRY�→�7IXXMRKW�→�/I]KYEVH��

�� ,MKLPMKLX��XLIR�TVIWW� �XS�WIPIGX�ER�STXMSR�

r+YEVH�2S[�PSGOW�XLI�OI]TEH�RS[��

r���W�EYXS�KYEVH�PSGOW�XLI�OI]TEH�MJ�RS�OI]�MW�TVIWWIH�JSV����WIGSRHW�

r��Q�EYXS�KYEVH�PSGOW�XLI�OI]TEH�MJ�RS�OI]�MW�TVIWWIH�JSV�SRI�QMRYXI�

r��Q�EYXS�KYEVH�PSGOW�XLI�OI]TEH�MJ�RS�OI]�MW�TVIWWIH�JSV�JMZI�QMRYXIW�

r%YXS�KYEVH�SJJ�YRPSGOW�XLI�OI]TEH�ERH�VIXYVR�MX�XS�RSVQEP�

7LSVXGYX�8S�XYVR�OI]KYEVH�SR�JVSQ�XLI�LSQI�WGVIIR��TVIWW� �PIJX�ERH�

LSPH���
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Ü 4VIWW� →� �→� �MR�XLMW�SVHIV�
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�
�� 7IPIGX�1IRY�→�7IXXMRKW�→�(MWTPE]�→�&EGOPMKLXMRK�

�� ,MKLPMKLX�ER�STXMSR��XLIR�TVIWW� �XS�WIPIGX�MX�JVSQ�XLI�PMWX��

r���WIGSRHW�XYVRW�FEGOPMKLXMRK�SR�JSV����WIGSRHW�EJXIV�]SYV�PEWX�

OI]TVIWW�

r���WIGSRHW�XYVRW�FEGOPMKLXMRK�SR�JSV����WIGSRHW�EJXIV�]SYV�PEWX�

OI]TVIWW�

r���WIG��	�MR�GEPP�XYVRW�FEGOPMKLXMRK�SR�HYVMRK�E�GEPP��ERH�JSV����WIGSRHW�

EJXIV�]SYV�PEWX�OI]TVIWW�

r���WIG��	�MR�GEPP�XYVRW�FEGOPMKLXMRK�SR�HYVMRK�E�GEPP��ERH�JSV����WIGSRHW�

EJXIV�]SYV�PEWX�OI]TVIWW�
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2SXI�/IITMRK�FEGOPMKLXMRK�SR�HYVMRK�E�GEPP�HVEMRW�XLI�FEXXIV]�QSVI�UYMGOP]�

ERH�VIHYGIW�XEPO�ERH�WXERHF]�XMQIW�
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�� 7IPIGX�1IRY�→�7IXXMRKW�→�(MWTPE]�→ 1]�&ERRIV�

�� 7IPIGX�)HMX�

�� 4VIWW� �XS�GPIEV�XLI�WGVIIR��ERH�IRXIV�]SYV�RI[�XI\X�

�� 4VIWW� �X[MGI�XS�WEZI��l7IXXMRK�7EZIHz�ETTIEVW�SR�XLI�WGVIIR�
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�
8[S�WGVIIR�WEZIVW�EVI�TVSZMHIH�[MXL�]SYV�TLSRI��;LIR�IREFPIH��XLIWI�

KVETLMGW�HMWTPE]����WIGSRHW�EJXIV�XLI�PEWX�OI]TVIWW��-RGSQMRK�EPIVXW�GPIEV�

WGVIIR�WEZIVW��8LMW�JYRGXMSR�GERRSX�FI�YWIH�[MXL�ZSMGI�WIVZMGIW�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�(MWTPE]�→�7GVIIR�7EZIVW�

�� ,MKLPMKLX�XLI�KVETLMG�]SY�[ERX�ERH�TVIWW� �XS�WEZI�

=SY�QE]�EPWS�HS[RPSEH�RI[�WGVIIR�WEZIVW�JVSQ�XLI�-RXIVRIX��7II�l7GVIIR�

7EZIVWz�SR�TEKI ���
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;LIR�SR��EYXS�L]TLIR�EYXSQEXMGEPP]�MRWIVXW�L]TLIRW�MRXS�]SYV�TLSRI�RYQFIVW�

XS�FI�GSRWMWXIRX�[MXL�XLI�9�7��HMEPMRK�TPER��*SV�I\EQTPI�����������������

�� 7IPIGX�1IRY�→�7IXXMRKW�→�(MWTPE]�→�%YXS�,]TLIREXMSR�

�� 7IPIGX�)REFPIH�XS�XYVR�XLMW�JIEXYVI�SR�SV�(MWEFPIH�XS�OIIT�MX�SJJ�

�������	���	����	���	����	%�
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7IXW�XLI�XMQI�ERH�HEXI�JSV�]SYV�TLSRI�MR�XLI�JSVQEX�]SY�WTIGMJ]�

r����41��������HIJEYPX��

r����41�������

r������������

r�����������
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%HNYWXW�XLI�WLEVTRIWW�SJ�]SYV�HMWTPE]�YWMRK�XLMW�JIEXYVI��,MKLPMKLX�XLI�PIZIP�SJ�

GSRXVEWX��ERH�TVIWW� �XS�WIPIGX�MX��3TXMSRW�EVI��,MKLIWX��,MKL��1IHMYQ��

0S[��ERH�0S[IWX��
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=SY�GER�GLERKI�XLI�TLSRI�RYQFIV�EWWMKRIH�XS�WTIIH�HMEPMRK�PSGEXMSR�l��z

�� 7IPIGX�1IRY�→�1IWWEKIW�→�1WK�7IXXMRKW�→�:SMGIQEMP�2YQFIV�

�� 7IPIGX�)HMX�XS�GLERKI�XLI�RYQFIV�XLEX�MW�GYVVIRXP]�EWWMKRIH�XS�WTIIH�HMEP�

PSGEXMSR�l��z

�� )RXIV�XLI�RI[�RYQFIV��XLIR�WIPIGX�ER�STXMSR�

r7EZI�WEZIW�XLI�RI[�RYQFIV�

r8MQI�4EYWI�IRXIVW�E�XMQI�TEYWI�MR�XLI�RYQFIV��7II�l)RXIVMRK�TEYWIW�MR�

E�TLSRI�RYQFIVz�SR�TEKI ���

r,EVH�4EYWI�IRXIVW�E�LEVH�TEYWI�MR�XLI�RYQFIV��7II�l)RXIVMRK�TEYWIW�MR�

E�TLSRI�RYQFIVz�SR�TEKI ���
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9WI�XLMW�WIXXMRK�XS�IVEWI�SPH�QIWWEKIW�ERH�JVII�YT�TLSRI�QIQSV]�

�� 7IPIGX�1IRY�→ 1IWWEKIW�→ 1WK�7IXXMRKW�→�%YXS�)VEWI�8I\X�

�� 4VIWW� �XS�WIPIGX�ER�STXMSR�

r(MWEFPIH�HSIW�RSX�IVEWI�QIWWEKIW�

r3PH�MR�FS\�8I\X�EYXSQEXMGEPP]�IVEWIW�SPH��VIEH�QIWWEKIW�
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��
=SY�GER�GLSSWI�LS[�]SY�[ERX�XS�VIGIMZI�EPIVXW�JSV�ZSMGIQEMP��TEKIW��XI\X�

QIWWEKIW��ERH�XLI�;IF�&VS[WIV�

2SXI�-J�E�QIWWEKI�MW�VIGIMZIH�[LMPI�]SY�EVI�SR�E�GEPP��XLI�TLSRI�HSIW�RSX�

ZMFVEXI�XS�EPIVX�]SY��

�� 7IPIGX�1IRY�→�7IXXMRKW�→�1WK�7IXXMRKW��XLIR�XLI�X]TI�SJ�EPIVX�

�1IWWEKI�%PIVX��;IF�%PIVX��4EKI�%PIVX��SV�:SMGIQEMP�%PIVX���

�� 4VIWW� �XS�WIPIGX�ER�STXMSR�

r(MWEFPIH�HSIW�RSX�EPIVX�]SY�[LIR�E�QIWWEKI�MW�VIGIMZIH�

r:MFVEXI�SRGI�WIXW�XLI�TLSRI�XS�ZMFVEXI�SRGI�[LIR�E�RI[�QIWWEKI�MW�

VIGIMZIH�

r:MFI�	�VIQMRH�WIXW�XLI�TLSRI�XS�ZMFVEXI�SRGI�[LIR�E�RI[�QIWWEKI�MW�

JMVWX�VIGIMZIH��ERH�E�VIQMRHIV�ZMFVEXIW�IZIV]���QMRYXIW��8S�WXST�XLI�

VIQMRHIV�TVIWW� �XS�WIPIGX�-KRSVI��

r7SJX�FIIT�SRGI�WIXW�XLI�TLSRI�XS�FIIT�WSJXP]�SRGI�[LIR�E�QIWWEKI�MW�

VIGIMZIH�



�� 'LERKMRK�=SYV�4LSRI
W�7IXXMRKW

r7SJX�FIITW�WIXW�XLI�TLSRI�XS�FIIT�WSJXP]�IZIV]���QMRYXIW�8S�WXST�XLMW�

VIQMRHIV��TVIWW� �SV� ���SV�TVIWW� �XS�WIPIGX�-KRSVI��

r0SYH�FIIT�SRGI�WIXW�XLI�TLSRI�XS�FIIT�SRGI�PSYHP]�[LIR�E�QIWWEKI�MW�

VIGIMZIH�

r0SYH�FIITW�WIXW�XLI�TLSRI�XS�FIIT�PSYHP]�IZIV]���QMRYXIW��8S�WXST�XLMW�

VIQMRHIV��TVIWW� �SV� ���SV�TVIWW� �XS�WIPIGX�-KRSVI�
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�� 7IPIGX�1IRY�→�7IXXMRKW�→�1WK�7IXXMRKW�→�6IWIX�:1�'SYRX�

�� 7IPIGX�=IW�XS�VIWIX�XLI�GSYRX�SV�2S�XS�GERGIP�[LIR�]SY�VIGIMZI�XLI�TVSQTX��

l6IWIX�ZSMGIQEMP�QIWWEKI�GSYRX�XS�^IVS#z
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	'����	0�2
�� 7IPIGX�1IRY�→�7IXXMRKW�→�1WK�7IXXMRKW�→�)QEMP�960

�� )RXIV�]SYV���HMKMX�PSGO�GSHI��=SY�[MPP�FI�TVSQTXIH�[MXL�l;EVRMRK��&I�WYVI�

XLI�960�]SY�IRXIV�[MPP�WYTTSVX�IQEMP�z

�� 7IPIGX�'SRXMRYI�

�� )RXIV�XLI�960�

�� 4VIWW� ��
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8LMW�EPPS[W�FEGOPMKLXMRK�XS�VIQEMR�SR�[LIR�I\XIVREP�TS[IV��WYGL�EW�E�XVEZIP�

GLEVKIV��MW�YWIH�[MXL�XLI�TLSRI�

2SXI��4S[IV�&EGOPMKLXMRK�QE]�RSX�FI�EZEMPEFPI�[MXL�WSQI�EGGIWWSVMIW��

�� 7IPIGX�1IRY�→�7IXXMRKW�→�%GGIWWSVMIW�→ 4S[IV�&EGOPMKLXMRK�

�� 7IPIGX�2SVQEP�XS�OIIT�XLI�HIJEYPX�WIXXMRK��SV�%P[E]W�SR�XS�OIIT�

FEGOPMKLXMRK�SR�

2SXI�8LI�FEXXIV]�GLEVKIW�WPS[IV�[LIR�FEGOPMKLXMRK�MW�WIX�XS�%P[E]W�SR��

	����
������ �����
��
�
;LIR�E�LIEHWIX�MW�EXXEGLIH�XS�XLI�TLSRI��]SY�GER�LEZI�EPIVX�WSYRHW�GSQI�SYX�

SJ�IMXLIV�XLI�TLSRI�SV�XLI�LIEHWIX�

�� 7IPIGX�1IRY�→�7IXXMRKW�→�%GGIWWSVMIW�→ ,IEHWIX�6MRKMRK�
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�� 7IPIGX�3YX�SJ�TLSRI�XS�LEZI�XLI�EPIVXW�GSQI�SYX�SJ�XLI�TLSRI��SV�3YX�SJ�

LIEHWIX�XS�LEZI�EPIVXW�GSQI�SYX�SJ�XLI�LIEHWIX�

	����
��%���7%
 ���
-J�]SYV�TLSRI�MW�EXXEGLIH�XS�E�,ERHW�JVII�'EV�/MX��WSPH�WITEVEXIP]���]SY�GER�WIX�

MX�XS�ERW[IV�ER�MRGSQMRK�GEPP�EJXIV���WIGSRHW�

r 7IPIGX�1IRY�→�7IXXMRKW�→�%GGIWWSVMIW�→�%YXS�%RW[IV�→�

%JXIV���WIGSRHW�

<�
����� 
<�
����� ��
�� 
��������������� 
=SYV�TLSRI�QE]�WYTTSVX�)RKPMWL�ERH�7TERMWL�PERKYEKIW��-J�]SY�WIPIGX�)RKPMWL��

IRXIV�XLI�PIXXIVW�TVMRXIH�SR�XLI�OI]W��-J�]SY�WIPIGX�ERSXLIV�PERKYEKI��]SY�GER�

EPWS�IRXIV�PIXXIVW�[MXL�SXLIV�QEVOW��8LI�WTIGMEP�GLEVEGXIVW�GSVVIWTSRHMRK�XS�

IEGL�OI]�EVI�WLS[R�LIVI�

���
��
��������
�����
7IXW�XLI�PERKYEKI�X]TI��%PP�TLSRI�JYRGXMSRW�[MPP�FI�HMWTPE]IH�MR�XLI�PERKYEKI�

WIPIGXIH��(IJEYPX�MW�)RKPMWL�

)�� ����������
�����
�� *VSQ�XLI�LSQI�WGVIIR��WIPIGX�

1IRY�→�7IXXMRKW�→�(MWTPE]�→�0ERKYEKI��

r 7IPIGX�XLI�PERKYEKI�ERH�TVIWW� ���4VIWW�XLI�ETTVSTVMEXI�OI]W�XS�

IRXIV�WTIGMEP�GLEVEGXIVW�

7TERMWL *VIRGL

%�ä�&�'�� %�á�ã�&�'�¦��

(�)�Þ�*�� (�)�Ü�Û�Þ�Ý�*��

+�,�-�Ú�� +�,�-�Ø�Ù��

1�2�Ö�3�Õ�� 1�2�3�Ô����

8�9�Í�Ï�:�� 8�9�Í�Ï�:��
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�� 7IPIGX�1IRY�→�7IXXMRKW�→�7IGYVMX]�

�� )RXIV�]SYV���HMKMX�PSGO�GSHI��X]TMGEPP]������SV�XLI�PEWX���HMKMXW�SJ�]SYV�

TLSRI�RYQFIV���=SY�QYWX�YWI�]SYV�GSHI�XS�WIX�ER]�SJ�XLI�STXMSRW�SR�XLI�

7IGYVMX]�QIRY��

2��#���	���	�����#���	���	�����
;LIR�]SY�LEZI�PSGOIH�]SYV�TLSRI��]SY�GER�SRP]�GEPP�E�RYQFIV�]SYV�WIVZMGI�

TVSZMHIV�LEW�WIX�YT�EW�ER�IQIVKIRG]�RYQFIV��E�WIVZMGI�TVSZMHIV�RYQFIV��SV�E�

TVMSVMX]�RYQFIV��=SY�GER�WXMPP�VIGIMZI�MRGSQMRK�GEPPW�

2��#���	���	�����
�� 7IPIGX�1IRY�→�7IXXMRKW�→�7IGYVMX]�

�� )RXIV�XLI���HMKMX�PSGO�GSHI�

�� 7IPIGX�0SGO�4LSRI�9WI�

�� ,MKLPMKLX�ER�STXMSR��XLIR�TVIWW� �XS�WIPIGX�MX�

r 2IZIV�HSIW�RSX�PSGO�XLI�TLSRI�

r 3R�TS[IV�YT�PSGOW�XLI�TLSRI�IZIV]�XMQI�]SY�XYVR�MX�SR�

r 2S[�PSGOW�XLI�TLSRI�MQQIHMEXIP]�

�
���$�
������
��
�
�� 4VIWW� �XS�WIPIGX�9RPSGO

�� )RXIV�]SYV���HMKMX�PSGO�GSHI��

2��#���	���	�����#���	���	#�����
2��#���	���	#�����
Ü 8S�TVSXIGX�]SYV�TLSRI�JVSQ�EGGMHIRXEP�OI]TVIWWIW�[LIR�E�GEPP�MW�RSX�MR�

TVSKVIWW��TVIWW� �PIJX�ERH�LSPH��
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��
�� 4VIWW� �→ �→ �MR�XLMW�SVHIV�

0�
���
������	�����
Ü 7IPIGX�1IRY�→�7IXXMRKW�→�7IGYVMX]�→�0MQMX�'EPPW�3YX��
Ü

7IPIGX�2S�JSV�YRPMQMXIH�GEPPW��SV�WIPIGX�=IW��XS�'SRXEGXW�XS�EPPS[�GEPPW�XS�

GSRXEGXW�SRP]�

��������	���
	���#	����
�� 7IPIGX�1IRY�→�7IXXMRKW�→�7IGYVMX]. 

�� )RXIV�]SYV���HMKMX�PSGO�GSHI�

�� 7IPIGX�'LERKI�0SGO�'SHI��%�QIWWEKI�ETTIEVW��l'LERKI�0SGO�'SHI#z

�� 7IPIGX�=IW�ERH�IRXIV�E�RI[�GSHI��XLIR�TVIWW� ���)RXIV�]SYV�RI[�PSGO�

GSHI�EKEMR�XS�ZIVMJ]�MX�

r7IPIGX�)\MX�XS�PIEZI�]SYV�PSGO�GSHI�YRGLERKIH�

'
�����	���	��������
�� 7IPIGX�1IRY�→�7IXXMRKW�→�7IGYVMX]�

�� )RXIV�]SYV���HMKMX�PSGO�GSHI�

�� 7IPIGX�)VEWI�%PP�'SRXEGXW�

r 7IPIGX�=IW�XS�IVEWI�EPP�GSRXEGXW��%�QIWWEKI�ETTIEVW��l)VEWI�%00�

GSRXEGXW#z�7IPIGX�2S�XS�GERGIP�SV�=IW�XS�IVEWI�EPP�GSRXEGXW��

r 7IPIGX�2S�XS�PIEZI�GSRXEGXW�YRGLERKIH�

'
�����	
�����	�����
�� 7IPIGX�1IRY�→�7IXXMRKW�→�7IGYVMX]�

�� )RXIV�]SYV���HMKMX�PSGO�GSHI�

�� 7IPIGX�)VEWI�6IGRX�'EPPW�

r 7IPIGX�=IW�XS�IVEWI�EPP�VIGIRX�GEPPW��%�QIWWEKI�ETTIEVW��l)VEWI�%00�

VIGIRX�GEPPW�PMWX�IRXVMIW#z�7IPIGX�2S�XS�GERGIP�SV�=IW�XS�IVEWI�EPP�VIGIRX�GEPPW�

r 7IPIGX�2S�XS�PIEZI�XLI�6IGIRX�'EPPW�PMWX�YRGLERKIH�

���������	���	�����
�� 7IPIGX�1IRY�→�7IXXMRKW�→�7IGYVMX]�

�� )RXIV�]SYV���HMKMX�PSGO�GSHI�
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�� 7IPIGX�4LSRI�6IWIX��%�QIWWEKI�ETTIEVW�l6IWIX�7IXXMRKW#z

�� 7IPIGX�=IW�XS�VIWIX�XLI�TLSRI��%�QIWWEKI�ETTIEVW��l6IWIX�%00�TLSRI�

WIXXMRKW#z

�� 7IPIGX�=IW��%�GSRJMVQEXMSR�l4LSRI�WIXXMRKW��6)7)8�z�ETTIEVW�

r 7IPIGX�2S�EX�ER]�XMQI�XS�GERGIP�

2SXI�=SYV���HMKMX�PSGO�GSHI��6IGIRX�'EPPW�PMWX��'SRXEGXW�HMVIGXSV]��-R&S\�

GSRXIRXW��QIQSW��ERH�WIVZMGI�TVSKVEQQMRK�EVI�RSX�VIWIX�[LIR�]SY�VIWIX�]SYV�

TLSRI
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