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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� 7KH� 6XIIRON� *URZWK� 6WUDWHJ\� �6*6�� DUWLFXODWHV� WKH� DPELWLRQV� IRU� HFRQRPLF�

JURZWK�KHOG�E\�WKH�FRQVWLWXHQW�ORFDO�DXWKRULWLHV�LQ�6XIIRON��
�
��� 7KLV�'HOLYHU\�3ODQ�ZLOO� IHHG�GLUHFWO\� LQWR�WKH�JURZWK�SODQV�WKDW�HDFK�RI�WKH�WZR�

/RFDO� (QWHUSULVH� 3DUWQHUVKLSV� DUH� SUHSDULQJ� DQG� ZLOO� HQDEOH� IXWXUH� IXQGLQJ�
RSSRUWXQLWLHV�WR�EH�FR�RUGLQDWHG�DQG�VXSSRUWHG��

�
��� $� UHSRUW� RQ� WKH�6*6�ZDV� WDNHQ� WR� )RUHVW�+HDWK�'LVWULFW�&RXQFLO�&DELQHW� RQ���

0DUFK�������5HSRUW�1R�&$%�������UHIHUV���
�
��� 7KH�ILQDO�6*6�GRFXPHQW�ZDV� ODXQFKHG�DW�WKH�$SH[� LQ�%XU\�6W�(GPXQGV�RQ����

)HEUXDU\�������
�
��� )ROORZLQJ� WKH� ODXQFK� RI� WKH� 6*6�� ZRUN� KDV� EHHQ� XQGHUWDNHQ� WR� SURGXFH� WKH�

GUDIW�6*6�'HOLYHU\�3ODQ�±�WKLV�SODQ�HYLGHQFHV�KRZ�WKH�DXWKRULWLHV�ZLOO�EULQJ�WKH�
DVSLUDWLRQV�IRU�JURZWK�RXWOLQHG�LQ�WKH�VWUDWHJ\�LQWR�UHDOLW\����

�
��� ,W� LV� WKHUHIRUH� LPSRUWDQW� WKDW� RXU� SULRULWLHV� IRU� WKH� :HVW� 6XIIRON� UHJLRQ� DUH�

DUWLFXODWHG� DQG� HYLGHQFHG� IRU� LQFOXVLRQ� LQ� WKH� 6*6� 'HOLYHU\� 3ODQ� DQG�
VXEVHTXHQWO\�LQ�WKH�/(3V¶�3ODQV�IRU�*URZWK��

�
��� 7KH� SODQ� LV� GLYLGHG� LQWR� IRXU� PDLQ� DUHDV� RI� LQWHUYHQWLRQ� ±� 6NLOOV�� ,QZDUG�

,QYHVWPHQW�DQG�(QWHUSULVH��3ULQFLSDO�*URZWK�/RFDWLRQV��DQG�,QIUDVWUXFWXUH���)RU�
HDFK�DUHD��NH\�DFWLRQV�DUH�OLVWHG�LQ�WKH�SODQ��WRJHWKHU�ZLWK�LQIRUPDWLRQ�RXWOLQLQJ�
WKH�LPSDFW�WKDW�ZH�HQYLVDJH�WKHVH�DFWLRQV�ZLOO�KDYH��

�
��� &RQVXOWDWLRQ�ZLWK�UHOHYDQW�PHPEHUV�RI�WKH�EXVLQHVV�FRPPXQLW\�RQ�HDFK�RI�WKH�

LQGLYLGXDO� DUHDV� RI� WKH� SODQ� KDV� EHHQ� XQGHUWDNHQ� RYHU� WKH� SDVW� IHZ�PRQWKV���
7KH�6XIIRON�*URZWK�*URXS��ZKLFK�LQFOXGHV�'LUHFWRUV�DQG�+HDGV�RI�6HUYLFHV�IURP�
DFURVV� 6XIIRON� DQG� UHSUHVHQWDWLYHV� IURP� WKH� 1HZ� $QJOLD� /RFDO� (QWHUSULVH�
3DUWQHUVKLS��DQG�LV�OHG�E\�6WHSKHQ�%DNHU��&KLHI�([HFXWLYH�RI�6XIIRON�&RDVWDO�DQG�
:DYHQH\�'LVWULFW�&RXQFLOV��KDV�QRZ�DSSURYHG� WKH�GUDIW�SODQ� LQ� LWV�HQWLUHW\� IRU�
FRQVXOWDWLRQ�ZLWK�0HPEHUV�DQG�RWKHU�VWDNHKROGHUV��

�
��� 7KH� ILQDO�GUDIW�GHOLYHU\�SODQ�ZDV�VLJQHG�RII�E\� WKH�6XIIRON�/HDGHUV�RQ���� -XO\�

����� �VXEMHFW� WR� UDWLILFDWLRQ� E\� LQGLYLGXDO� &DELQHWV� DW� D� ODWHU� GDWH��� DIWHU� WKH�
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SODQ�ZDV�DPHQGHG�WR�UHIOHFW�WKH�FXUUHQW�FRQVXOWDWLRQ��
�
���� 2IILFHUV�ZRXOG�OLNH�WR�VHHN�0HPEHUV¶�YLHZV�RQ�WKH�GUDIW�GHOLYHU\�SODQ��
�
�
�
��� 5HFRPPHQGDWLRQV�
�
��� 7KDW��
�

�D� 7KH�FRQWHQW�RI�WKH�GUDIW�6XIIRON�*URZWK�6WUDWHJ\�'HOLYHU\�3ODQ��DV�
FRQWDLQHG�LQ�$SSHQGL[�$��EH�DSSURYHG��DQG�

�
�E� 7KH�+HDG�RI�(FRQRPLF�'HYHORSPHQW�DQG�*URZWK�� LQ�FRQVXOWDWLRQ�

ZLWK�WKH�3RUWIROLR�+ROGHU�IRU�(FRQRPLF�'HYHORSPHQW�DQG�7RXULVP��
EH�JLYHQ�GHOHJDWHG�DXWKRULW\� WR�DSSURYH� WKH� ILQDO� YHUVLRQ�RI� WKH�
'HOLYHU\�3ODQ��

�
�
�
&RQWDFW�GHWDLOV�
1DPH�
7LWOH�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
&RXQFLOORU�'DYLG�%RZPDQ�
&DELQHW�0HPEHU�IRU�(FRQRPLF�
'HYHORSPHQW�DQG�7RXULVP�
�������������
GDYLG�ERZPDQ#IRUHVW�
KHDWK�JRY�XN��
�

/HDG�RIILFHU�
$QGUHD�0D\OH\�
+HDG�RI�(FRQRPLF�'HYHORSPHQW�
DQG�*URZWK�
�������������
DQGUHD�PD\OH\#ZHVWVXIIRON�JRY�
XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH� UHFRPPHQGDWLRQV� PHHW� WKH� IROORZLQJ�� DV� FRQWDLQHG� ZLWKLQ� WKH� 6WUDWHJLF�

3ODQ��
�

�D�� $�VWURQJHU�ORFDO�HFRQRP\�ZKLFK�LV�FDSDEOH�RI�JURZLQJ��
�

��� .H\�LVVXHV�
�
��� )ROORZLQJ� WKH� ODXQFK� RI� WKH�6XIIRON�*URZWK�6WUDWHJ\� �6*6�� LQ� )HEUXDU\� ������

FROODERUDWLYH�ZRUN�KDV�EHHQ�XQGHUWDNHQ�E\�6XIIRON�'LVWULFW�DQG�&RXQW\�&RXQFLO�
2IILFHUV�WR�SURGXFH�WKH�GUDIW�6*6�'HOLYHU\�3ODQ��

�
��� 7KH�'HOLYHU\�3ODQ�HYLGHQFHV�KRZ�6XIIRON�DXWKRULWLHV�DQG�SDUWQHUV�ZLOO�GHOLYHU�WKH�

DVSLUDWLRQV�IRU�JURZWK�VHW�RXW�LQ�WKH�6*6�DQG�VHWV�WKH�LQYHVWPHQW�SULRULWLHV�IRU�
6XIIRON��
�

��� 7KLV�'HOLYHU\�3ODQ�ZLOO�IHHG�GLUHFWO\� LQWR�WKH�JURZWK�SODQV�WKDW�HDFK�RI�WKH�WZR�
/RFDO� (QWHUSULVH� 3DUWQHUVKLSV� �/(3V�� DUH� SUHSDULQJ� DQG� ZLOO� HQDEOH� IXWXUH�
IXQGLQJ�RSSRUWXQLWLHV�WR�EH�FR�RUGLQDWHG�DQG�VXSSRUWHG��

�
��� 7KHVH�IXQGLQJ�RSSRUWXQLWLHV�PD\�LQFOXGH��

�
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�D� 7KH�*RYHUQPHQW¶V�µ6LQJOH�3RW¶��ZKLFK�EULQJV�WRJHWKHU�VLJQLILFDQW�HOHPHQWV�
RI�IXQGLQJ�IURP�DUHDV�VXFK�DV��WUDQVSRUW��KRXVLQJ�DQG�VNLOOV���

�
�E� (XURSHDQ�IXQGLQJ��IURP�WKH���������SURJUDPPH����

�
�F� &LW\� 'HDOV� �ZKLFK� DUH� DJUHHPHQWV� EHWZHHQ� WKH� *RYHUQPHQW� DQG� D� FLW\�

WKDW� JLYH� WKH� FLW\� FRQWURO� WR� WDNH� FKDUJH� DQG� UHVSRQVLELOLW\� RI� GHFLVLRQV�
WKDW�DIIHFW�WKHLU�DUHD�DQG�GHFLGH�KRZ�SXEOLF�PRQH\�VKRXOG�EH�VSHQW���DQG�
�

�G� 3RROHG�EXVLQHVV�UDWHV��
�

��� ,W� LV� WKHUHIRUH� LPSRUWDQW� WKDW� RXU� SULRULWLHV� IRU� WKH� :HVW� 6XIIRON� UHJLRQ� DUH�
DUWLFXODWHG� DQG� HYLGHQFHG� IRU� LQFOXVLRQ� LQ� WKH� 6*6� 'HOLYHU\� 3ODQ� DQG�
VXEVHTXHQWO\�LQ�WKH�/(3V¶�3ODQV�IRU�*URZWK��

�
��� 7KH�6*6�DQG�'HOLYHU\�3ODQ�ZLOO�DOVR�EH�VXSSOHPHQWHG�E\�ORFDO�JURZWK�SODQV�WKDW�

DUH�PRUH�GHWDLOHG�DQG�WKHUH�DUH�OLNHO\�WR�EH�IRXU�SODQV�LQ�6XIIRON��%DEHUJK�0LG�
6XIIRON��,SVZLFK��6XIIRON�&RDVWDO�:DYHQH\�DQG�:HVW�6XIIRON����7KH�:HVW�6XIIRON�
JURZWK� SODQ� LV� FXUUHQWO\� EHLQJ� GUDZQ� XS� LQ� FRQVXOWDWLRQ�ZLWK�0HPEHUV� RI� WKH�
(FRQRPLF�'HYHORSPHQW�5HIHUHQFH�*URXS�� DQG�RIILFHUV�ZLOO� VHHN�DSSURYDO� IURP�
&DELQHW�RQ�WKLV�GRFXPHQW�LQ�GXH�FRXUVH��

�
��� 7KH�'HOLYHU\�3ODQ�KDV�EHHQ�GLYLGHG� LQWR�IRXU�NH\�DUHDV��ZLWK�D�'LVWULFW�&RXQFLO�

UHSUHVHQWDWLYH�OHDGLQJ�RQ�HDFK�DUHD��
�

�D� 6NLOOV��0DWWKHZ�/LQJ��,SVZLFK�%RURXJK�&RXQFLO���
�

�E� ,QZDUG� ,QYHVWPHQW� DQG� (QWHUSULVH� �/LQGVD\� %DUNHU�� %DEHUJK� DQG� 0LG�
6XIIRON�'LVWULFW�&RXQFLOV���

��
�F� 3ULQFLSDO�*URZWK�/RFDWLRQV��3KLOLS�5LGOH\��6XIIRON�&RDVWDO�'LVWULFW�&RXQFLO���

DQG��
�

�G� ,QIUDVWUXFWXUH��$QGUHD�0D\OH\��)RUHVW�+HDWK�'LVWULFW�DQG�6W�(GPXQGVEXU\�
%RURXJK�&RXQFLOV���

�
��� 7KH�GUDIW�SODQ�VHWV�RXW����NH\�DFWLRQV�DQG�RXWOLQHV�WKH�LPSDFW�WKDW�ZH�HQYLVDJH�

WKHVH� DFWLRQV� ZLOO� KDYH� RQ� HFRQRPLF� JURZWK�� � 7KH� SODQ� DOVR� VHWV� RXW� RXU�
FRPPLWPHQW�WR�PDNLQJ�WKHVH�DFWLRQV�KDSSHQ�DQG�KRZ�ZH�ZLOO�ZRUN�ZLWK�HDFK�
RWKHU��ZLWK�SDUWQHUV��DQG�ZLWK�EXVLQHVVHV��

�
��� $�&LW\�'HDO� LV�FXUUHQWO\�EHLQJ�GHYHORSHG�IRU�*UHDWHU�,SVZLFK�DQG�WKH�SURSRVDOV�

FRQWDLQHG� LQ� WKH� GHDO� RQ� VNLOOV�� HQWHUSULVH� VXSSRUW� DQG� LQIUDVWUXFWXUH� DUH�
FRPSOHWHO\�LQWHJUDWHG�LQWR�WKH�'HOLYHU\�3ODQ��

�
���� &RQVXOWDWLRQ�ZLWK�UHOHYDQW�PHPEHUV�RI�WKH�EXVLQHVV�FRPPXQLW\�RQ�HDFK�RI�WKH�

LQGLYLGXDO� DUHDV� RI� WKH� SODQ� KDV� EHHQ� XQGHUWDNHQ� RYHU� WKH� SDVW� IHZ�PRQWKV���
)RU�H[DPSOH��2IILFHUV�DWWHQGHG� WKH�6XIIRON�&KDPEHU�RI�&RPPHUFH¶V�7UDQVSRUW�
DQG� ,QIUDVWUXFWXUH� *URXS� PHHWLQJ� RQ� �� 0D\� ����� WR� SUHVHQW� D� GUDIW� RI� WKH�
,QIUDVWUXFWXUH�VHFWLRQ�RI� WKH�SODQ�� WKH�JURXS¶V� FRPPHQWV�KDYH�EHHQ� WDNHQ�RQ�
ERDUG���
�
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���� 7KH�6XIIRON�*URZWK�*URXS�KDV�QRZ�DSSURYHG� WKH�GUDIW� SODQ� LQ� LWV� HQWLUHW\� IRU�
FRQVXOWDWLRQ�ZLWK�0HPEHUV�DQG�RWKHU�VWDNHKROGHUV��

�
���� 7KH� LQWHQWLRQ� LV� IRU� WKH� ILQDO� GUDIW� GHOLYHU\� SODQ� WR� EH� VLJQHG� RII� E\� 6XIIRON�

/HDGHUV�RQ����-XO\�������VXEMHFW�WR�UDWLILFDWLRQ�E\�LQGLYLGXDO�&DELQHWV�DW�D�ODWHU�
GDWH� ±� IRU� :HVW� 6XIIRON� WKLV� ZLOO� EH� RQ� �� 6HSWHPEHU� ����� IRU� )RUHVW� +HDWK�
&DELQHW� DQG� ��� 6HSWHPEHU� ����� IRU� 6W� (GPXQGVEXU\� &DELQHW�� DIWHU� WKH� SODQ�
KDV�EHHQ�DPHQGHG�WR�UHIOHFW�WKH�FXUUHQW�FRQVXOWDWLRQ��

�
���� 3OHDVH�QRWH�WKDW�WKH�SODQ�LV�EHLQJ�SURGXFHG�LWHUDWLYHO\��DQG�WKH�GUDIW�DSSHQGHG�

WR�WKLV�UHSRUW�LV�QRW�QHFHVVDULO\�LQ�LWV�ILQDOO\�IRUPDW��
�
���� ,Q� FRQFOXVLRQ�� 2IILFHUV� ZRXOG� OLNH� WR� VHHN� 0HPEHUV¶� YLHZV� RQ� WKH� GUDIW� 6*6�

'HOLYHU\�3ODQ��
�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1RQH��
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
��� &RQVXOWDWLRQ� RQ� HDFK� RI� WKH� IRXU� VHFWLRQV� RI� WKH� GHOLYHU\� SODQ� �6NLOOV�� ,QZDUG�

,QYHVWPHQW�DQG�(QWHUSULVH��3ULQFLSDO�*URZWK�/RFDWLRQV�DQG�,QIUDVWUXFWXUH��KDV�
WDNHQ�SODFH�ZLWK� ORFDO�DXWKRULW\�RIILFHUV�� ORFDO�EXVLQHVVHV�DQG�EXVLQHVV�VXSSRUW�
RUJDQLVDWLRQV�WKURXJK�YDULRXV�ZRUNVKRSV���7KH�UHVXOWV�RI�WKHVH�GLVFXVVLRQV��SOXV�
WKH� GLVFXVVLRQV� WKDW� WRRN� SODFH� GXULQJ� WKH� FRQVXOWDWLRQ� SHULRG� IRU� WKH� 6XIIRON�
*URZWK�6WUDWHJ\�GRFXPHQW��KDYH�EHHQ�UHIOHFWHG�LQ�WKH�GUDIW�GHOLYHU\�SODQ��

�
��� &RQVXOWDWLRQ�RQ�WKH�GUDIW�GHOLYHU\�SODQ�DV�D�ZKROH�KDV�WDNHQ�SODFH�WKURXJK�WKH�

6XIIRON� *URZWK� *URXS� DQG� WKH� DLP� RI� WKLV� UHSRUW� LV� WR� VHHN� WKH� YLHZV� RI�
0HPEHUV��

�
�
�
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��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
��� 7KHUH�DUH�QR�ILQDQFLDO� UHVRXUFHV�UHTXLUHG�IRU� WKH�FRQVLGHUDWLRQ�RI� WKH�'HOLYHU\�

3ODQ��KRZHYHU�WKHUH�LV�0HPEHU�DQG�VWDII�WLPH�DVVRFLDWHG�ZLWK�WKH�FRQVLGHUDWLRQ�
RI��DQG�LQSXWWLQJ�RI�LQIRUPDWLRQ�LQWR��WKH�'HOLYHU\�3ODQ��

�
��� 'HOLYHU\� RI� WKH� DFWLRQV� ZLWKLQ� WKH� 'HOLYHU\� 3ODQ� ZLOO� UHTXLUH� IXQGLQJ� IURP� D�

QXPEHU�RI�VRXUFHV��LQFOXGLQJ�WKRVH�UHIHUUHG�WR�LQ�SDUDJUDSK��������0HPEHU�DQG�
VWDII�WLPH�ZLOO�DOVR�EH�UHTXLUHG��

�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

:HVW�6XIIRON�SULRULWLHV�
DUH�QRW�LQFOXGHG�LQ�
/(3�3ODQV�IRU�*URZWK�
DQG�DUH�WKHUHIRUH�QRW�
IXQGHG�VXSSRUWHG�
�

0HGLXP� )XOO�HQJDJHPHQW�ZLWK�
WKH�6*6�SURFHVV�

/RZ�

7KHUH�LV�QR�JURZWK� 0HGLXP�� :H�LPSOHPHQW�WKH�
6XIIRON�*URZWK�6WUDWHJ\�
'HOLYHU\�3ODQ�
�

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KH�6XIIRON�*URZWK�6WUDWHJ\�DQG�WKH�DVVRFLDWHG�'HOLYHU\�3ODQ�DUH�QRW�VWDWXWRU\�

GRFXPHQWV��DQG�WKHUH�LV�QR�UHTXLUHPHQW�IRU�LW�WR�EH�SURGXFHG�RU�DGRSWHG�E\�WKH�
ORFDO� DXWKRULWLHV�� � +RZHYHU�� WKH\� DUH� DOLJQHG� ZLWK� WKH� HPHUJLQJ� /RFDO�
'HYHORSPHQW� )UDPHZRUNV� DQG� 6XIIRON� &RXQW\� &RXQFLO¶V� &RPPXQLW\� 6WUDWHJ\�
µ7UDQVIRUPLQJ�6XIIRON¶��

�
���� :DUG�V��DIIHFWHG�
�
����� $OO�ZDUGV�LQ�)RUHVW�+HDWK��
�
���� %DFNJURXQG�SDSHUV�
�
���� 5HSRUW�1R�&$%�������6XIIRON�*URZWK�6WUDWHJ\��5HSRUW�WR�)RUHVW�+HDWK�'LVWULFW�

&RXQFLO�&DELQHW���
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[�$�±�'UDIW�6XIIRON�*URZWK�6WUDWHJ\�'HOLYHU\�3ODQ�
�
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$SSHQGL[�$�±�'UDIW�6XIIRON�*URZWK�6WUDWHJ\�'HOLYHU\�3ODQ�
�
�
� �W � �^ �' �^ �
�
�
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�
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d � � � � � �^ � � � � � � � � � �
� � � � �d �K���� � � � � � � � � � �

� �� �' � � � � � � � � � � �^ � �
� � � � � /�d� � � � � � � � � � � �

� � � � � � � � � �^ � � � �
�

�
d � � � � � � � � � � � � � � �
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� ��

�
d � � � � � � � � � � � � � � � �/ � � � �

� � � � � � � � � � � � � � � �
� � / � � � � � � � � � � � � �
� � � � � � � � � � � � �

�
�
�
< �� ��
�
/ � � � � � � � � � � �
�

� � � � � � � � � � � � � �
� �^ � � � � � � � � � � � � �

� � � � � � � �t � � � � � � � �
� � � � � � � � � � � � �
� � � � ��

�
t � � � � � � � � � ��
�
^ �
�

 t � � � � � � � � � � � � � �
� � � � � � � �

�
 t � � � �^ � � � � � � � � �

� � � � � � � � � � � �
� � � � � � �



 7 

�
 t � � � � � � � � � � �

� � � � � � � � � � � �
� � � ��

�
 t � � � � � � � � �z �' � �

� � � � � � � � �
�
/ �/ � �� �
�

 t � � � � � � � �' �, � � � � �^ � �
� � � � � � � � � �^D� � � � � � �

� � � �
�

 t � � � � � �^ � � � � � � � �
� �t � � � � � �

�
 t � � � �^ � � � � � � � � � �

�/�d� � � � �/�d� � �
�

 t � � � � � � � � � � � � � � �
� � � � � �

�
 t � � � � � � � � � � � � �

� � � �t � � �^ � � � �
� � �' �� � � � �^ � � � � � � �

� � � � � �
�
W �' �> �
�

 t � � � � �/ �/ � � � � � � � � �
� � � � � � � � � � �

 t � � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � � � � � �

 t � � � � � � � � � � � � � �
� � � � ��

�
/ �
�

 t � � � � � � � � � � � �
� � � � � � �� �� � � � � �

� � � � � � � � � � ����
�

 t � � � � � � � � � � � � � �h �
> �' � � � � � � � � ��



 8 

�
 t � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � �
� � � � �Z �W � �� �� ��

�
 t � � � � � � � � � � � � �

� � � � � � � � � � � � �t �
� � � � � � � � � � � � � �

� � � �^ � � �d � �
�
^ � � �
�
d � � � � � � � � � � � � � t � � � �

� � � � � � � � � � � � � �d � � �
� � � � � � � � �

�
^ �
�
�
�

• � � � � � �
• � � � � � � ��
• � � � � � � � �

� � � � � � �
�

/ � / �
�� �

�

• � � � � � � � �
� � � � � � �

• / � � � � � �� �
��Z/�� �

• � � � � � �^ � �
� � � �

• � � � �/�d� � �^ ��
• � � � � � � �

� � � � � � �

• ' � �^ � � � � �
W � ' �
> �

• � � � � � � � � �
�

• � � � � �^ � �
� � � �^ �W � �D �

W �K �
• W � � � � � �

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

�
/ �
�

• � �� � � � � � �
�^ � � � � � �

� D � � � � � �
� � � � D � � D �

� ���



 9 

• d � � � � �^ �� � � �
� � � � � � � � � �
� � �

• h � � � � � � � �
� � � � � � � �
���

• / � � � � � �
� � � �� �� � � �

� � � �
• / � � �' �� �D �> � �

� � � � �
�
�
K � � � �
�
d � � � � � � � � � � � � �

� � � � � � ��& � � � � � � �
� � � � � � � ^ � � � � � � � � � � � � � �

� � � � � � t � � � � � � � � � �
� � � � � � � �

�
t � � � � � � � � � � � �

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

�
t � � � � � �>�W � � � � � � � �^ �' �^ �

� � � � � �>�W�' �W �d � � � �^ � � �
�E �� �>�W� E�>�W �' �W � � � � � � � � � �>�W� � �
� �^ �' �W �t � � � �' �� �' �W � '�'W �

>�W� � �' � � � �t � � � �� �� � �' �/ � � �
� � � � � � � � � � � � � �
� � � � �

�
& � � � � � �^ �' �^ � � � � � � � �

� � � � � � � � � �
• � � ��
• � � � � � �
• � � � � � �^ �

��
t � � � � � � � � � � � � � � � � �

�t � � � � � � � � � ^ � �
� � � � �^ �� � �� � �& � �^ �� � � �

s � �� �^ � s�^ �� � � � � � � �
� � � � � � � � � �t � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � �t � � � � � �

� � � � � � �
�



 10 

t � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � �
� � � � � � � � � � � ^ �t � � � �

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

�
�
^ � �� �
�
^ �^ �' �
�
d � � � � � � � � � � � � � � � � �

��
�
/ � � � � � � � � � � � �

 t � � � � � � � � � � � � � � �
� � � � � � � � �

 t � � � �^ � � � � � � � � �
� � � � � � � � � � � �
� � � � � � �

 t � � � � � � � � � � �
� � � � � � � � � � � �
� � � ��

 t � � � � � � � � �z �' � �
� � � � � � � � �

�
d � � � � � � �

• � � � � � �
• � � � � � � ��
• � � � � � � � � � � � � � � �
• h � � � � � � � � � � � �� �

� � � �'s��
• � � � � � � � � � � � � � � � �

�
t � � � � � � � � � � � � � � �

� � � � � � � � �
�
d � � � � � � � � � � � � �
� EsY� > � � � � � � � � � � �

� � � � � � � / � � � � d �
/�d � K � � � � � � � � � � � � �

����
�
t � � � ��
�� � � �/ �^ �W � � � � � � � �
� � � � � � � � � � � � � �

� � � ��



 11 

� / � � � � � � � � � � � � � �
� � � � � � � � � � �

�� � � � � � � � � � � � � � �
� � � � � � � � � ^D�� � �

� � � � � � ��
�

& � �D � � � � � � �

� �
�
�
� �
: � � � � � � K � W � � � � � � � �

� � � / � ^ � W � � � � � � �
z �' �
> � � � � � � � � � � � � � �

� � � � � � �E � � � � � �� �
� � �
� � � � � � � � � � � � � & � � � �

� � � � � � � � � � � � / � ^ �
W � � �
�
t � � � � ^ � � � � � � � � � �

� � � � � � � � � � � �
� � � � � �

�
� � � � � � � � � � � � � �

� � � z � � � � � � � � � � �



 12 

� � � � � � � � � � � � �
� � �

�
t � � � ��
�� � � �� � � � � � � � �^ � � �

� � � � � � � � � � �
� � �

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

� � � � � �
�Z � � � � � � � � � � � � �
� � � � � � � � � � � �

� �
�
� �
d � � � � � � ^ � � � � � � � � � � �

� � � � �K � � � � � � � � � � � �
� � � � � � � � � � � �E � �
� � � � � � � � � ^ � ��� � / � � � � � �

� � � � � � � � � � � � � �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
t � � � � � � � � � � � �

� � � � � � � � � � � � � �
��

�
Z � �� � � � � � � � � � � � � � �

� � � � � ��
�
& � �d � � �
�



 13 

�
�
t � � � �
t � �Z � �� � � � � � � � � � � � � �
� � � � � � �
�t � � � � � � � � � � � � �

� � � � � � � � � � � � ��
�t � � � � � � � � � � � � � �

� � � � � � � � � �
�t � � � � � � � � � � � � �

� � � � � � � � � � � � � �
� � � � � � � � � ^ � � � � �

� � �
�t � � � �,Z� � � � � � ^ �W � ^ � �

� � � � � � � ��
�
� ��
^ �� �� � � � � � � � � � � � �� � �
� � � � � � � � � � � � �>�W � � � � �

� � � � � � � � �
�

t � � � � � � � � � z � ' � �
� � � � � � � � �

�
K � � � � � � � � � � � � � � �

� � � � K � � � � z � ' � � � � � � �
� � � � � � � � � � ���

�
t � � � ��
� � � � � � � � � � � � �

� � � � �
� � � � E��d� � � � � � � � � � � �

� � � � �



 14 

�t � � � � � � � � � � � � � �
� � � ��

�
� �
d � � � � � � � � � � � � �

� � � � � � � � � � � � � �
: � � � � � � K � W � � � � � � � �

� � � / � ^ � W � � � � � � �
z �' ��E � � � � � �� �� � �
�
�
� � �/ �/ �
�
^ � � � � � � � � � � � � �

� � � � � � � � � � � � ��t � �
� � � � � � �

�
 t � � � � � � � �' �, � � � � �^ � �

� � � � � � � � � �^D� � � � � � �
� � � �

�
 t � � � � � �^ � � � � � � � �

� �t � � � � � �
�

 t � � � �^ � � � � � � � � � �
�/�d� � � � �/�d� � �

�
 t � � � � � � � � � � � � � � �

� � � � � �
�

 t � � � � � � � � � � � � �
� � � �t � � �^ � � � �

� � �' �� � � � �^ � � � � � � �
� � � � � �

�
d � � � � � � � � �
�

• � � � � � � � � � � � � � �
�

• / � � � � � � �
• / � � � �
• ' � � � � � � � � � � �
• � � � � � � � �
• � � � � � �^ � � � � � �
• � � � � � � � � �
• / � � � ��Z/�� �
• / � � �/�d� � � � � � �

� � � � �



 15 

• � � � � � �^ � � �h�^� � � � �
�� � �E �Z �W � � � � � �

�
• � � � � � � � � � � � � �

�
• ' � �^ � � � � �
• D � � � � �>��'^� �

�
t � � � � � � � �' �, � � � � �^ � � �

� � � � � � � � � ^D� � � � � � � �
� � �

�
� � � � � � � � � � � � � � � � � �
� ' � , � � d � ^ � ' � , � � � � � � � �

� �^ � � � � � � � � � �� � � � � � �
� � � � � � � � � � � � � �

� � Et�^ � D�Ed�� � ^ � � � � � � � �
� � � � �& � �^ �� � &^� �

�
d � � � � � � � � � � � � � � t �

� � � ' � , � � � � � � � � � � � �
� � � � � � � t � � � � � � � � � ^ �

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

� � � � � � � � � � � � � � � ��
�
d � � � � � � � � � � � � � � � � �

� � � � � � � �t � � �>�W� � � � � �
� �h<d/� �D�^� � � � � � � � �E � � � � �

� � � � � � � � � � � � � � � �
/ � � � � � � � � � � ' � / � � � � �

� � � � � � � � �
�
�/ � � � � � � � � � � �
�
�
�
�
�
�
�
�
�
�
�
�
�



 16 

�
�
�
�
�
t � � � �

 t � � � � � � � �E�>�W� � � � � �
� � � �^ � � � � � � � � � ��

�
� �
d � � � � � � � �� � � �^��� � � � � �

� � �
�
t � � � � �^ � � � � � � � � �t �

� � � � �
�
t � � �^ � � � � � � � � � � � � � �

� � � � � � � � t � � � � � � �
� � � � � � � � � � � � �^ ��

�
/ � � � � � � � � � � � � � � �

� � � � � � � ��
�
t � � � �

 t � � � � � � � � � � � � � � � �
���

 t � � � ^ � � � � � � � � � � � � �h<�
� � � � � � ���

 t � � � � � �/ � �^ � � � � � �^ � � � �
� � � � � � � � � � � �h<d/ �

�
t � � � � � � �^ �� � �� � �

�
 � � � � � � � � � � � � � � � �
^ ��

 � � � � � � � � � � �
���

 ^ � � � � � � �^ � � � � � � �/�d� � �
� � � � � � � � � � ��

 � � � � � � � � � � ��
 W � � � � � ��Z/�� �

�
� �

� � � �^��� � � � � � � � � �
�
t � � � �^ � � � � � � � � � � �
/�d� � � � �/�d� � �
�



 17 

/ � � � � � � � � � � � � � � �
� � t � � � � ^ � � � � � � � � �

� � � � � � � � d � � � � � � � �
� � � � � � � � � �h �� �^ � � �

� � � � �^ � ��t � � � � � � �
� � � � � � � � � � � �

�
� � � � � � � � � � � � ��
� � � � � � � � � ,�� � � � � �

� � � �
�
t � � � �

 t � � � � �/�d� � � � �/�d� � � � �t � �
/ � � ��

 t � � � � � � � � � � � �^ � �� �
� � � � � ��

 t � � � � � � � �^ � � �h�^� � ��/ �
� �h�^ � � � � � � � �,�� � � �^ �
� � � � � � � ���

�
� �

� � � � � � � � �
�
t � � � � � � � � � � � � � � �

� � � � � �
�

� � � � � � � � � ���
�
t � � � ��

 t � � � � � � � � � � � � � � � �
� � �, ��

 t � � � � � � �>�W� � � � � � � � �
� �

�
t � � � � � � � � � � � � �

� � � � t � � � ^ � � � �
� � � ' � � � � � � ^ � � � � � � �

� � � � � �
�
/ � � � � � � � � ^ � � � � �

� � � � � � � � � � � � ^ �
� � d � � � � � � � � � � � > � � �

� � ' � � ^ � >��'^ � ^ � � � � � � � � � �
� � �d � � � � � � � � � � � � � �

� � � ��d � � � � � � � � � � � �
� � � �

�
t � � � �



 18 

� t � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � �

� ��
�t � � � � � � � � � �^ �� �� � � � � �

� �^ � � � �
�
� �

� � ��
�
d � � ^��� � � � � � � � � � d � ^ � � � � �
W � � � � � � � � � ��
�
�
W �' �> �
�
d � � � � � � � � � � � � � � �
�

 t � � � � �/ �/ � � � � � � � � �
� � � � � � � � � � �

 t � � � � � � � � � � � �
� � � � � � � � � � �

� � � � � � � � � �� � � � �

 t � � � � � � � � � � � � � �
� � � � ��

�
d � � � � � � �
�

• � � � � � � � � � �
• � � � � �^ � � � � � �^ �W �

�D �W �K ��
• W � � � � � � � � � � � � � �

� � � � � � � � � � � � � �
�

�
t � � � � �/ �/ � � � � � � � � �

� � � � � � � � � � �

t � � � � � � � � � � � �& �W � � / � �
, � Z � � � � W � � � � � � � � � �

� � � � �
�
t � � � �

 t � � � � �/ �/ � � � � � � � � � �
� � � � � � � � � � �

�



 19 

t � � � � � � � � � � � �
� � � � � � � � � � � �

� � � � � � � � � � � � �

t � � � � � � � � � � � � � � � � � � �
� � � �� �� � � �� �W �t � � � � �

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

�
t � � � �

 t � � � � � � � � � � � � � � ��
t � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � �
�^ �> �' �& �

�t � � � � � � � �^ � � � � � � � � � �
� � � � � � � � � � � � � � � �

� � � �^ �� �� � � � � � � � � �
� � � � � � � � � � d � � � �
� � � � � � � � � � � � � � ��

�t � � � � � � � � � � � � �^ �
W � �D �W �K � � � � � � � � � � �
� � � � � � � � � � � � � � � �

� � � � � � � �> �� �K � � � �
� � � � � � � � � � � � � � �

�t � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � �

� � � � � ��
�
t � � � � � � � � � � � � � � � �

� � ��
t � � � � � � � � � � � � � � � � � �
� � � � d � � � � � � � � � � � � � �

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

� � � � � � � � � � � � � � �Z � �
� � � � � � � � � � � � � � � �
� � � � � � � � � �

�
t � � � �
� ^ � � � � > � W �� � � � ^ �W � �D �W �

K � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � �

�
�
/ �
�



 20 

/ � � � � � � � �t � � � � �
� � � � � � � � � � � � � � �
� ��

�
 t � � � � � � � � � � � �

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

�
 t � � � � � � � � � � � � � � �

� �h �> �' � � � � � � � � ��
�

 t � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � �

� � � � �Z �W � �� �� ��
�

 t � � � � � � � � � � � � �
� � � � � � � � � � � � �t �
� � � � � � � � � � � � � �

� � � �^ � � �d � �
�
d � � � � � � �

• � �� � � � � � � �^ � � � �
� � � D � � � � � � � �

� � D � � D � � ���
• d � � � � �^ �� � � � � � � � � � �

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

• h � � � � � � � � � � � � � �
� � ��� � � � � � � � � � � �

� � � � � � � � � � � � �
� � ���

• > � � � �� �� � � � � � �
� � � � � � � � � � � � � � �
� � � � � � � � � � � � �

� � � � � � �
• d � � � � � � � � � � � �� � �

� � � � � � � �^ � � � �
� � � � � � �

• / � �' �� �D �> � '�D> � �> � � � � � �
� � �^ � � � � � � �d � � � �
� �'�D>� �> � � � � � � � � � �

^ � � � � � � � � � � � � � � � �
��

�



 21 

t � � � � � � � � � � � � � �
� � � � �� �� � � � � � � �

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

� � � � � � � � � � � � �t �
� � � � � � � � � � � � � �

� � � � � � � � � � � �
� � ��

�
t � � � ��
t � � � � � � � � � � � � � � ^ � � �

� � � � ���D^� D �/ �W � � � � �
� � � � � Z � � � � � � �

� � � � � � � � ��d ��
�

t � � � � � � � � � � � � � h � > �
' � � � � � � � � ��
�
d � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � �
�t � � � � � � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � � � � � ��& � � � � � �

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

t � � � �
� t � � � � h � > � ' � � � � � � �

� � � � ���
� t � � � � � � � � � � � � � W � � �

� � � <� � � � � � � � � � � � �
��

�t � � � ' � � � � � � � � � � �
� � � �

�
t � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � �
� � � � �Z �W � �� �� ��

�
Z � � � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � �
� � � � <� � � � � t � � � � �

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

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

d � � � � � � � � � � �



 22 

�
• / � � �' �� �D � � '�D> � �> � � �

� � � � � � � � � � � � � �
• / � � �& � �E � ��
• / � � � � � ��

�
t � � � �
� t � � � � � � � � � � � � �

�
�t � � � � E � � � >�W� � � � � � � � � � �

� � � � � � � � � �
�
t � � � � � � � � � � � � � � �

� � � � � � � � � � �t � � � �
� � � � � � � � � � � � � � �

^ � � �d � �

^ � � � � � � � � � � � � � �
� � � � ��h � � � � � � � �

� � � � � � � � � � � � � � � �
^ �

t � ^ � � � � � � � � � � � � > � �
� � � � � � � � � � � � � � �

� � � � � � � � � � � �� �� �
�� ��

/ � � �� � � �, � �� � � � � �
� � � � � � � � � � � � �� ��� � �

� � �d �Z � � �� � � � � � � �^ � � �
� � � � ���

�
� � �^ � � � � � � � � � � � �

� Z � � � >d�� � � � � � � � �
E � �^ � � �>dW� � � � � � � �
�
t � � � �
�t � � � � � � � � � � � � � � � � �

� ��
�t � � � � � � � �, �� � � � � � �

� � � � �� � � � �� � �� �^ �� � � �
� � � � �� �
�t � � � � � � � � �^ �� � � � �� �
� �


