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& � � $ ] � D S S R ] L W t Y � V ] H U N H ] H W��± $�PLQG�|VV]HWHY�W�pV�V]iPQHYHW�WDUWDOPD]y�NYDQWRURV�V]HUNH]HN�PHJHQJHGLN�D]�DSSR]LWtY�VWUXNW~UiW��PHO\EHQ�D� I�QpY�PHJHO�]L�D�NYDQ��WRURV�V]iPQHYHV�V]HUNH]HWHW��$�WDJRN�N|]|WW�V]�QHWHNQHN�NHOO�OHQQL�N��H]HN���WHO�MHO|OWHN��
����� D��0LQG�D�KiURP�IL~�HO�NHU�OW��� E��$�KiURP�IL~���PLQG�HO�NHU�OW��
$�I�QpY�pOUH�KHO\H]pVH�DNNRU�OHKHWVpJHV��KD�D�UiN|YHWNH]� NYDQWRURV�V]iPQHYHV�V]HUNH]HW�E H O V H M p E H Q �MHOHQLN�PHJ�D�KDWiUR]RWW�QpYHO��
����� D��$�IL~N����PLQG�D�KiURP��SUR����HO�NHU�OW��E��"$�IL~N����D�KiURP��SUR����HO�NHU�OW��F��$�IL~N��� KiURP��SUR��� HO�NHU�OW���
+D�D�NYDQWRURV�V]iPQHYHV�V]HUNH]HWEHQ�PHJMHOHQLN�D�KDWiUR]RWW�QpYHO���DNNRU�D]�HO�UH�KHO\H]HWW�I�QpY�N|WHOH]�HQ�W|EEHV�V]iP~��YLV]RQW�D]�LJpQ�HJ\HV�V]iP~�HJ\H]WHWpV�MHOHQLN�PHJ��(NNRU�D]�LJH�D�V]iPQpY�XWiQL�UHMWHWW�QpYPiVVDO��SUR��HJ\H]WHWHWW��$�I�QpY�OHKHW�¶pO�¶�pV�¶QHP�pO�¶�MHJ\& HJ\DUiQW��$�V]HUNH]HW�FVDN����V]HPpO\W�HQJHG�PHJ��D]����pV�D����V]HPpO\W�QHP��
����� D��0L���PLQG�D�KiURP��SUR����HO�NHU�OW�QN��� E��7L���PLQG�D�KiURP��SUR����HO�NHU�OWHWHN��



$�N|W�V]yL�IHM�NHWW�V�MHOOHJH�D�PHOOpUHQGHO� I�QpYL�V]HUNH]HWHNEHQ� ��
' � � $ � V ] i P Q H Y H W � p V � D ] � � H Q � � D Q � M H O | O � W � W D U W D O P D ] y � V ] H U �N H ] H W � � ± +D� D]� DSSR]LWtY� V]HUNH]HWEHQ�D� V]iPQpYKH]�D]� �HQ��DQ� MHO|O� FVDWODNR]LN��DNNRU� QHPFVDN� D� I�QpYHQ� N|WHOH]� D�PRUIROyJLDLODJ� MHO|OW� YDJ\� LQKHUHQV� MHJ\& W|EEHV�V]iP��KDQHP�D]�LJH�LV�N|WHOH]�HQ�W|EEHV�V]iP~�HJ\H]WHW� YpJ]�GpVW�NDS��
����� D��$�IL~N����PLQG�D�KiUPDQ���HO�NHU�OWHN��7L����PLQG�D�KiUPDQ���HO�NHU�OWHWHN�E��$�IL~����PLQG�D�KiUPDQ���HO�NHU�OW���
$� V]iPQpYKH]� FVDWROW� �HQ��DQ�YpJ]�GpV� X W D O y � IXQNFLyM~�� YLVV]DXWDO� YDJ\� HO�UH�XWDO��0HJV]RUtWMD�DQQDN�D�I�QpYL�V]HUNH]HWQHN��'3�QHN��D�MHJ\HLW��PHO\UH�YLVV]DXWDO��DQ�QDN�QHP�FVDN�¶W|EEHV¶�QHN��KDQHP�HJ\~WWDO�¶�pO�¶�MHJ\&QHN�LV�NHOO�OHQQLH��
����� $�FLJDUHWWiN����PLQG�D�KiUPDQ���OHHVWHN�D]�DV]WDOUyO��
$]��HQ��DQ�YpJ]�GpV�RO\DQ�I�QpYUH�XWDO�YLVV]D��DPHO\QHN�pUWHOPH]KHW� D�Q\HOYWDQL�V]HPpO\� MHJ\H� LV�� ,O\HQHN� D�'� NDWHJyULiM~� V]HPpO\HV� QpYPiVRN� MHJ\HL�� W|EEHV� ��� V]H�PpO\�� ¶D�EHV]pO�¶��� ¶YDODNL�N��PiV�RN�¶�� LOOHWYH� W|EEHV���� V]HPpO\�� ¶KDOOJDWy¶���¶KDOOJD�Wy�YDODNLN�PiVRN¶�PyGRQ�pUWHOPH]KHW�N��eUWHOPH]KHW� MHJ\�OHKHW�WRYiEEi�D�W|EEHV�V]iP����V]HPpO\�MHJ\H��KD�HJ\V]HUVPLQG�D�¶�pO�¶�MHJ\& LV��(]HNUH�YRQDWNR]KDW�D]��HQ��DQ�MHO|O��
����� ��PL�� PLQG�D�KiUPDQ� pQHNHOW�QN���WL�� PLQG�D�KiUPDQ� pQHNHOWHWHN����N�� PLQG�D�KiUPDQ� pQHNHOWHN��$�J\HUHNHN� PLQG�D�KiUPDQ� pQHNHOWHN��3pWHU��,EL��PHJ�pQ� PLQG�D�KiUPDQ� pQHNHOW�QN��3pWHU��0DUL�PHJ�WH� PLQG�D�KiUPDQ� pQHNHOWHWHN��3pWHU��0DUL�pV�,EL� PLQG�D�KiUPDQ� pQHNHOWHN��
( � � 1 p Y H O � D � N Y D Q W R U R V � V ] i P Q H Y H V � V ] H U N H ] H W E H Q � � ± $�PLQG�NHWW���PLQGKiURP�NLYpWHOHN��PHUW�QHP�WDUWDOPD]]iN�D�KDWiUR]RWW�QpYHO�W��DPLQHN�D�MHOHQ�OpWH�D�W|EEL�V]iPQpY�PHOOHWW�N|WHOH]���$�SURGXNWtY�IRUPD�D�KDWiUR]RWW�QpYHO�W�WDUWDOPD]y��
�����PLQG�D QpJ\�� GH�� PLQGQpJ\�� PLQG�D KpW�� GH� PLQGKpW�� PLQG�D K~V]�� GH� PLQGK~V]�� PLQG�D V]i]�� GH� PLQGV]i]�� PLQG�D NHWW�� PLQGNHWW�PLQG�D KiURP�� � PLQGKiURP�
$�ELUWRNRV�I�QpYL�V]HUNH]HWEHQ�D�V]iPQpY�pV�D�QpYHO�WOHQ�NYDQWRU�D]�>1�,@3�PDJ�EDQ�YDQ����D��E���$�QpYHO�W�PDJiEDQ�IRJODOy�NYDQWRURV�V]HUNH]HW�D�'3�EXURN�NLW|OWpVpW�LV�PHJNtYiQMD��H]pUW�QHP�JUDPPDWLNXV�D]�DOiEEL����F���GH�JUDPPDWLNXV�D����G��H��PRQGDW��

� $�¶V]HPpO\¶�PLQW�JUDPPDWLNDL�MHJ\�D]����pV�D����V]HPpO\�HVHWpEHQ�pUWHOPH]KHW� MHJ\��¶D�EH�V]pO�¶��LOOHWYH�¶D�KDOOJDWy¶�LQWHUSUHWiFLyW�NDSMD��$�OHtUiVRN�HVHWpEHQ�D]�pUWHOPH]pV�V]iPiUD�D�¶±pO�¶�MHJ\& I�QpY����V]HPpO\H�LUUHOHYiQV��UiDGiVXO�D����V]HPpO\& QpYPiVRN�pUWHOPH]KHW�N�DQDIRULNXVDQ�YDJ\�GHLNWLNXVDQ��HNNRU�DQWHFHGHQV�NW�O�I�JJQHN��(]�D]����pV����V]HPpO\�PHOOHWW�QHP�OHKHWVpJHV���9|��%$5726�L��P�����±����
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����� D��>>1�,@3�3pWHU�>1803�NpW�>1�,�N|Q\YH@@@�HOYHV]HWW�E��>>1�,@3�3pWHU�>48$173�PLQGNpW�>1�,�N|Q\YH@@@�HOYHV]HWW�F��>>1�,@3�3pWHU�>48$173�PLQG�D NpW�>1�,�N|Q\YH@@@�HOYHV]HWW�G��>3pWHUQHN�>'3>63(&�PLQG�>' D >1803�NpW> >1�,@3 N|Q\YH@@@@@�HOYHV]HWW�H��>7RS3�>6SHF�3pWHUQHNO@ HOYHV]HWW�>WO >'3>63(&�PLQG�>' D >1803�NpW>>1�,@3 N|Q\YH@@@@@�
$����G��EHQ�D�QpYHO�W�PDJiED�IRJODOy�NYDQWRURV�V]HUNH]HW�D�'3�EXURNED�HPHONH�GLN�IHO��$�'�NDWHJyULiW��KDWiUR]RWW�QpYHO�W��WDUWDOPD]y�PLQG�D NpW�PHJNtYiQMD�D�'�IHM�NL�W|OWpVpW��(]iOWDO�'�SURMHNFLy�NHOHWNH]LN��PHO\QHN�6SHFLILNiOy�SR]tFLyMiED�D�PLQG�NYDQWRU�NHU�O��$� >6SHF��'3@ SR]tFLy�DNNRU�Q\tOLN�PHJ��KD�PDJD�D�GDWtYXV]RV�ELUWRNRV�NLPR]RJ��D�'3�E�O��pV�NtY�OU�O�FVDWROyGLN�KR]]i��Y|�����G���YDJ\�KD�D�'3�PiV�SR]tFLyED��SpOGiXO��D� WRSLNED� PR]RJ�� ���H�� PRQGDW�� (NNRU� DQDIRULNXV� YLV]RQ\W� NpSH]� HOKDJ\RWW� KHO\pYHO��Q\RPiYDO����$�NYDQWRURN�'�EH�HPHONHGpVH�pV�H]iOWDO�D�'3�EXURN�IHOpS�OpVH�PHOOHWW�pU�YHO�%$5726� >L��P�� ���±�@� QRPLQDWLYXV]RV� ELUWRNRV� V]HUNH]HWHN�PRQGDWEHOL�YLVHONHGpVH�DODSMiQ��$�NYDQWRURN�'�EH� HPHONHGpVpW� MHO|OL� D]� [� LQGH[& Q\RP�� >'3� >' HJ\�|W�PLQGHQ��NHYpV@[ >$JU3�>W[�IL~@ >1XP3�KiURP�ORYD@@@���$�PLQG� D KiUPDQ� V]iPiUD� V]LQWpQ� D� ���G�� WtSXV~� V]HUNH]HWHW� WpWHOH]]�N� IHO�� D]�D KDWiUR]RWW�QpYHO� �'�IHM��MHOHQOpWH�PLDWW��$�PLQG�|VV]HWHY� D�>6SHF��'3@�EHQ��D�KiUPDQ�|VV]HWHY� D� >6SHF�� 1XP3@�EHQ� YDQ�� $� NYDQWLILNiOW� '3�PHJHO�]KHWL� D� NYDQWRURV�V]iP�QHYHV�V]HUNH]HWHW��O��D����E��PRQGDWEDQ��(]W�DSSR]LWtY�V]HUNH]HWQHN�WHNLQWM�N��
����� D��0LQG�D KiUPDQ���D�GLiNRN�NDSQDN�HJ\�N|]|V�V]iPtWyJpSHW��E��$�GLiNRN�� PLQG�D�KiUPDQ�NDSQDN�HJ\�N|]|V�V]iPtWyJpSHW��
$� ���D�� E��PRQGDWRNEDQ� D�'3�UH� �D� GLiNRN��HO�UHXWDO�� LOOHWYH� YLVV]DXWDO� D� NYDQWL�ILNiOyMD��PLQG�D�KiUPDQ���$]�XWDOiV�FpOSRQWMiW�MHOHQW� '3�QHN�KDWiUR]RWW�QDN�NHOO�OHQQLH��
����� D��'LiNRN��� PLQG�D�KiUPDQ�pQHNHOWHN��� E��6]DNiOODV�GLiNRN��� PLQG�D�KiUPDQ�pQHNHOWHN��
$]�DSSR]LWtY� MHOOHJ& V]HUNH]HW�QHXWUDOL]iOMD�D]W�D�NRQIOLNWXVW��DPHO\�D]�XQLYHU]iOLV�NYDQWRU�� YDODPLQW� D� V]iPQpY� XWiQL� HJ\HV� V]iP� �D� 1XP� SURMHNFLy� IHMpQHN� V]iPQpY��NYDQWRU�PHOOHWWL�NLW|OWHWOHQVpJH��pV�D�MHOHQ�V]HUNH]HWEHOL�W|EEHV�V]iP�N|]|WW�YDQ��

>'3>'�>4XDQW3�>1XP3>6SHF� >1XP�>13@ >'3�>6SHF� > ' >4XDQW3�>1XP3>6SHF>1XP>13@D ��� ��� SOXU��GLiNRN� PLQGM D WM KiUPDQ�
$�IHOWpWHOH]HWW�V]HUNH]HW�D]W�IHMH]L�NL��KRJ\�D�KDWiUR]RWW�QpYHO�W��'�NDWHJyULiW��WDU�WDOPD]y�NYDQWRURV�V]iPQHYHV�V]HUNH]HW�D�'�EH�HPHONHGLN��pV�H]iOWDO�IHOpS�O�D�'3�EXURN��� $� V]HPpO\HV� QpYPiVRN� N|]�O� D� W|EEHV� V]iPUD� MHO|OWHN� �PRUIROyJLDLODJ���N�� pV� D]�LQKHUHQV�MHJ\HLN�DODSMiQ�W|EEHV�V]iPRW�MHOHQW� PL��WL��YDODPLQW�D]�HJ\HV�V]iP~�WDJRNEyO�iOOy�PHOOpUHQGHOpV�JUDPPDWLNXVDN�D�V]HUNH]HWEHQ��
�����

>'3>'�>4XDQW3�>1XP3>6SHF� >1XP�>13@ >'3�>6SHF� > ' >4XDQW3�>1XP3>6SHF>1XP>13@PL�����SO!� ��� ��� ����SO!� PLQGM D WM KiUPDQ�WL ����SO!� ��� ��� ����SO! PLQGM D WM KiUPDQ�
�N ����SO!� ��� ��� ����SO!� PLQGM D WM KiUPDQ�



$�N|W�V]yL�IHM�NHWW�V�MHOOHJH�D�PHOOpUHQGHO� I�QpYL�V]HUNH]HWHNEHQ� ��
>'3>'�>4XDQW3�>1XP3>6SHF� >1XP�>13@ >'3�>6SHF� > ' >4XDQW3�>1XP3>6SHF>1XP>13@
>3pWHU���0DUL��pV�,EL@ ��� ��� ����SO!� PLQGM D WM KiUPDQ�

$]�DSSR]LWtY�PyGRQ�NYDQWLILNiOW�PHOOpUHQGHO� V]HUNH]HW� WDJMDL�FVDNLV�PRUIROyJLDL�ODJ�H J \ H V � V ] i P U D �MHO|OWHN�OHKHWQHN��
����� D��$�GLiN��D�WDQiUVHJpG�pV�D�SURIHVV]RU����PLQG�D�KiUPDQ�KDOOJDWWDN��� E��$�GLiNRN��D�WDQiUVHJpGHN�pV�D�SURIHVV]RURN����PLQG�D�KiUPDQ�KDOOJDWWDN��
$]�RO\DQ�DSSR]LWtY�V]HUNH]HWEHQ��DKRO�D�'3�W�N|YHW� NYDQWRURV�V]iPQHYHV�V]HUNH�]HW�Q H P �WDUWDOPD]��HQ��DQ�YpJ]�GpVW��D�'3�W|EEHV�V]iPD�HOOHQpUH�D]�LJH�HJ\H]WHW� YpJ�]�GpVH� HJ\HV� V]iP� ��� V]HPpO\&�� WHKiW� WRYiEEUD� LV� UHMWHWW� IRUPiM~� QpYPiVVDO� �SUR�YDO��HJ\H]WHWHWW��Y|��D�NRUiEEL������PRQGDWWDO��
�����$�IL~N����PLQG�D�KiURP��SUR����pQHNHOW���

>'3>'�>4XDQW3�>1XP3>6SHF� >1XP�>13@ >'3�>6SHF� > ' >4XDQW3�>1XP3>6SHF>1XP>13@D ��� ��� SOXU��IL~N� PLQGM D WM KiURPSUR�
) � � $ � E L U W R N R V � V ] H U N H ] H W � P L Q W i M i W � N | Y H W � V W U X N W ~ U D � � ± $]�|VV]HIRJODOy�NYDQWRURV�V]iPQHYHV�V]HUNH]HW�PiVLN�WtSXVD�D�ELUWRNRV�'3�V]HUNH]HW�PLQWi�MiW�N|YHWL��(EEHQ�D�ELUWRNKR]�W|EEHV�V]iP~��I�QpYL�V]HPpO\UDJYpJ]�GpVHN�FVDWROyGQDN��D�¶ELUWRNRV¶�QDN�SHGLJ� ¶pO�¶�QHN�pV� ¶OHN|W|WW¶� UHIHUHQFLiM~QDN�NHOO� OHQQLH��$� ���F�� V]HUNH�]HWEHQ�D]��N UHIHUHQFLiOLV�pUWpNH�PiU�¶EHYH]HWHWW¶�NpQW�LQWHUSUHWiOKDWy��
����� D��PL��PLQG�D�QpJ\�QN����E��WL��PLQG�D�QpJ\HWHN����F���N�PLQG�D�QpJ\�N����G��3pWHU��0DUL��,EL�pV�9DOL��PLQG�D�QpJ\�N����
$����D��E��F��G��UHOHYiQV�UpV]HL�V]iPiUD�D�N|YHWNH]� V]HUNH]HWHW�WpWHOH]]�N�IHO��

>'3>' >4XDQW3�>1XP3>6SHF�>1XP�>13@� > >'3�>63(&� >' >1803� > >1�,@3�@@@@@��PL�� � �QHN�QN�� PLQG� D QpJ\� �SUR���QN�� �WL��� �QHNWHN�� PLQG� D QpJ\� �SUR��HWHN�
>3pWHU��0DUL��,EL�pV�9DOL@P �QHNLNP� PLQG� D QpJ\� �SUR���N�� ��N�P� � �QHNLNP� PLQG� D QpJ\� �SUR���N�

$�QHN�QN��QHNWHN��QHNL�UHMWHWW�QpYPiVRNQDN�D�'3�KH]�NtY�OU�O�YDOy�FVDWROiVD�PHOOHWW�D]�V]yO��KRJ\�± DPLQW����G��PRQGDW��3pWHUQHN�PLQG�D�NpW�N|Q\YH��HVHWpEHQ�OiWWXN�± D�'�ND�WHJyULD�NLW|OWpVH�V]�NVpJHVVp�WHV]L�D�NYDQWRU�>6SHF��'3@�EH�HPHONHGpVpW��(QQHN�D�SR]tFL�yQDN�D]�HO�]HWHV�PHJQ\LWiViKR]�V]�NVpJHV�D�GDWtYXV]L�ELUWRNRVQDN�D�'3�Q�NtY�OUH�PR]�JiVD��$�IHQWL� �����V]HUNH]HW�DQQ\LEDQ�N�O|QE|]LN�D� ���G��W�O��KRJ\�D�GDWtYXV]L�ELUWRNRV�IXQNFLyMiW� D� UDJRV� V]HPpO\HV� QpYPiVRN� �QHN�QN����� KRUGR]]iN�� $� �����EHQ� D� �� � MHO]L��KRJ\�D�QpYPiVL�|VV]HWHY�N�OHKHWQHN�UHMWHWWHN��Y|���QHN�QN��PLQG�D�QpJ\�QN��$�ELUWRNV]y�UHMWHWW�IRUPiM~�QpYPiV��SUR���DPHO\QHN�D]�HJ\H]WHW� MHJ\HLW�MHO|O� YpJ]�GpVHN�D�PHJHO��]� V]iPQpY�KDQJDODNMiKR]�NDSFVROyGQDN��KDQJWDQLODJ�HJ\H]YH�YHOH��QpJ\�QN��K~V]XQN���� 0HJMHJ\]HQG���KRJ\�D�PHOOpUHQGHO� V]HUNH]HW�PHOOHWW�NpWIpOH�V]yUHQG�LV�OHKHWVpJHV��D]�ÄHO��NYDQWLILNiFLy´����D��pV�D]�ÄXWy�NYDQWLILNiFLy´����E���
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����� D��0LQG�D�QpJ\�N���>3pWHU��0DUL��,EL�pV�9DOL@ PHJLMHGW��� E��>3pWHU��0DUL��,EL�pV�9DOL@ ���PLQG�D�QpJ\�N�PHJLMHGW��
$� �����EHQ� iEUi]ROW� V]HUNH]HW�PHOOHWW�� pV� HJ\�RO\DQ� IHOWpWHOH]pV� HOOHQ��PLV]HULQW��D� ¶ELUWRNRV¶� |VV]HWHY� QHP� D� QHN�QN�� QHNWHN�� QHNLN�� KDQHP� D� PL�QHN�QN�� WL�QHNWHN��

��QHNLN�� W|EE� HPSLULNXV� pUY� LV� V]yO��$]� HJ\LN� D�PHOOpUHQGHO� V]HUNH]HW� YLVHONHGpVH���$������PLQWiMiEDQ�D�V]HUNH]HW�PDJD�QHP�OHKHW�¶ELUWRNRV¶�|VV]HWHY���PHUW�D�WDJRQNpQWL�MH�J\HNQHN�QHP�IHOHO�PHJ�D�ELUWRNV]y�HJ\H]WHW� YpJ]�GpVH��Y|��D]�DOiEEL�PRQGDWRNNDO��
����� D��>3pWHUQHN��0DULQDN��,ELQHN�pV�9DOLQDN@ PLQG�D�QpJ\�N�� E��>3pWHU��0DUL��,EL�pV�9DOL@�����QHNLN��PLQG�D�QpJ\�N�
$�PHOOpUHQGHOpV�WDJMDL�V]HPpO\�V]iP�MHJ\HLQHN�D]�|VV]HHJ\H]WHWHWW�pUWpNpW�D�ELUWRNRV�SR]tFLyMiEDQ� OHY��� UHMWHWW� QpYPiV�YHV]L� IHO� �SO��QHNLN��� pV� H]]HO�YDQ�HJ\H]WHWYH�D� V]iP�QHYHW�N|YHW� ELUWRNV]y��PLQG�D�QpJ\�SUR��N���$�PHOOpUHQGHOpV�WDJMDLQDN�HOWpU� V]HPpO\�MHJ\HL�D�OHJIHOV���W|EEHV�V]iP~�N|]|V�pUWpNHW�NDSMiN��D�IHQWL�PHFKDQL]PXV�DODSMiQ��
����� >3pWHU��0DUL��WH�PHJ�pQ@ �QHN�QN��PLQG�D�QpJ\�QN���
8J\DQFVDN�D�IHQW�Yi]ROW�V]HUNH]HW�PHOOHWW�V]yO��D]�KRJ\�OpWH]LN�D]�DOiEEL�V]HUNH]HW��
������N����PLQG�D�QpJ\�N����
(]� D� V]HUNH]HW� QHP� OHQQH� OHKHWVpJHV�� KD� D� QRPLQDWtYXV]L� QpYPiVW� ��N�� pV� D� GDWt�YXV]RV� QpYPiVW� �QHNLN�� HJ\HVtWHQL� NHOOHQH�PLQW� HJ\HWOHQ� ELUWRNRVW��PLYHO� H]� D� URVV]XO�IRUPiOW��N�QHNLN�DODNRW�HUHGPpQ\H]Qp��$������WtSXV~�V]HUNH]HWEHQ�D]��N�pV�D�QHNLN�UHS��UH]HQWiFLyMD�NpW��N�O|QE|]� SR]tFLyW�W|OW�NL��D]�HOV� D�'3�KH]�NtY�OU�O�FVDWROW���N���D�PiVRGLN�SHGLJ� D� '3� ELUWRNRV� SR]tFLyMiEDQ� YDQ� ��QHNLN��� $� NYDQWLILNiOW� NDWHJyULD� D]� DODQ\HVHW&QpYPiV��D�GDWtYXV]RV�QpYPiV�SHGLJ�D�NYDQWRURV�V]HUNH]HW�|VV]HWHY�MH��&VDN�H]�D�V]HUNH�]HW�WpWHOH]KHW� IHO��H]W�PXWDWMD�D������PLQW�ÄH[SOLFLWHEE´�YiOWR]DW��
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WR�QRPLQDO�FRRUGLQDWH�FRQVWUXFWLRQV�DVVHUW�WKHPVHOYHV�LQ�DFWXDO�ODQJXDJH�XVH��7KH�KHDG��GRPLQDQW�
FRQVWLWXHQW��RI�FRRUGLQDWLYH�FRQVWUXFWLRQV�LV�WDNHQ�WR�EH�WKH�FRRUGLQDWLYH�FRQMXQFWLRQ��:H�DUJXH�WKDW �
FRRUGLQDWLYH�FRQMXQFWLRQV�SHUIRUP�D�GRXEOH�VWUXFWXUH�EXLOGLQJ�IXQFWLRQ�� WKH\�KDYH�D�³TXDQWLILHU´�
IDFH�WULJJHULQJ�SOXUDOLW\�HIIHFWV��DQG�D�³SURQRPLQDO´�IDFH�KDYLQJ�WR�GR�ZLWK�DJUHHPHQW�LQ�SHUVRQ��
QXPEHU��GHILQLWHQHVV��FDVH��DQG�RWKHU�W\SHV�RI�IHDWXUHV��)LUVW��WZR�PDMRU�FODVVHV�RI�FRRUGLQDWLYH�
FRQMXQFWLRQV� DUH� GLVWLQJXLVKHG�� WKRVH� RI� Q�DU\� DQG�ELQDU\� FRQMXQFWLRQV�� �7KH� IRUPHU�� EXW� QRW� KH�
ODWWHU��PD\�FRRUGLQDWH�DQ�DUELWUDU\�± L�H���JUDPPDWLFDOO\�QRW�UHVWULFWHG�± QXPEHU�RI�FRQVWLWXHQWV�DQG�
FDQ� EH� DSSOLHG� WR� DQ\� JUDPPDWLFDO� FDWHJRU\� WKDW� FDQ� EH� FRRUGLQDWHG� DW� DOO��� 1H[W�� WKH� GRXEOH�
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VSHFLDO� FDVHV� RI� QRPLQDO� FRRUGLQDWLRQ� LQYROYLQJ� TXDQWLILHG� RU� QXPHULFDOO\� GHWHUPLQHG�
FRQVWLWXHQWV� DUH� DQDO\]HG� LQ�ZKLFK� WKH� TXDQWLILHG� RU� QXPHULFDOO\� GHWHUPLQHG� FRQVWUXFWLRQ� LWVHOI�
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