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��
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�ŚŕŗƆƂśƅŔ�ŧŸś�řƔũŸŬƅŔ�ŖŨŗŨś�Ƒƅŏ�ƒŧŎś�ŧƁ�ŜƔţ�ƀƏŧƊŰƅŔ�Ɠž�řƔŬŕŬƗŔ�ŘũųŕŦƈƅŔ�řƔƁƏŬƅŔ�řƈƔƁƙŔũŕƈŝśŬ�ŘũŔŧ»ƈƅŔ�ŚŔ���Ɠ»ž
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řƔŬŕƔŬƅŔ�ũųŕŦƈƅŔƏ�ũƔŧƈ�ƇŧƂƔ�ƛƏ���ƙŔ�ƀƏŧƊ»ŰƅŔ�ŚŕƔŠƔśŔũśŬŏ�Ɖōŗ�ŚŕƊŕƈŲ�řƔŌ�ƀƏŧƊŰƅŔ�ũŕƈŝś»Ŭ���ƌ»žŔŧƍŌ�ƀƂţś»Ŭ�řƔ
ƙŔũŕƈŝśŬřƔ���
��

�ƃƏƄŰƅŔ�ũŗśŸś�Ɖƈœž�Śŕ�¿ƏŰƗŔƅŔƓƈƜŬƙŔ�ũŕƈŝśŬƙŔ�ŘũŔŧŏ�¿ŕŠƈ�Ɠž�ŘŧƔŧŠƏ��Ƃž�ƃƅŨƅ�ĻŔũŴƊ�ŧ��ō»ŮƊś��ű»Ÿŗ��Śƛŕ»ţƅŔ
�ŘŧƔŧŠƅŔƎŮƔ�Ƈƅ�ƓśƅŔ¿ŗƁ�Ɖƈ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŕƍŧ���
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ƑƈœƆřőƗŒ�ŧűŤƃŒ��

Ə�ŢŗũƅŔ�Ŷžŧ�Ɠž�ƃŰƅŔ�ũŧŰƈ�ƀſŦƔ�ŧƁ���ƏŌƌƁŕƂţśŬŏ�ŧƊŷ�ƓŬŕŬƗŔ�ƃŰƅŔ�źƆŗƈ�Řŧŕŷŏ��řŠƔśƊƄ�����ƛ�¿ŕ»ŝƈƅŔ�¿Ɣŗ»Ŭ�Ƒ»Ɔŷ
ũŰţƅŔ��ŘũŔŧƈƅŔ�¿ƏŰƗŕŗ�řƁƜŷ�ŚŔŨ�ƐũŦŌ�ũųŕŦƈ�ƒŌ�ƏŌ�ŉŔŧƗŔ�ũųŕŦƈ�ƏŌ�ŽƆśƅŔ�ũųŕŦƈ�ƏŌ�¿ƔƔŬśƅŔ�ũųŕŦƈƅ���řžŕŲƙŕŗ
�Ƒƅŏ����ŉŔŧŌ�ƉŐ»ž�ƌ»ƔƆŷ�ŉŕ»ƊŗƏ��ƌśƈƔƁ�ƑƆŷ�ũŝŎƔ�ŧƁ�ƃŰƆƅ�ƓƊŕƈśœƙŔ�ŽƔƊŰśƅŔ�ũƔżś�ƏŌ�ũŧŰƈƆƅ�řƔƅŕƈƅŔ�ŘƏƂƅŔ�ũƔżś�ƉŐž��ƃƅŨ

ũŝōśƔŬ�¿ƄƄ�ƀƏŧƊŰƅŔ���
��

ŇœŵťřŪƙŒ�ŧűœŤƆ��
����ŧ»ŷƏƈ�¿»ŗƁ�ŉŕŷŧś»ŬƛŔ�řƔƆƈŸŗ�ƇƏƂƔ�ƉŌ�ŕƍũŧŰƈƅ�ŢƔśƔ�ŉŕŷŧśŬŔ�ũŕƔŦ�ƀƏŧƊŰƅŔ�Ɠž�ŘũŔŧƈƅŔ�ƃƏƄŰƅŔ�űŸŗ�ƉƈŲśś�ŧƁ

�ƉƈƏ��ƀŕƂţśŬƛŔ�ƌƔž�ũžƏśś�ƛ�ŚƁƏ�Ɠž�ũŕƈŝśŬƛŔ�Řŧŕŷŏ�ũųŕŦƈ�Ƒƅŏ�ƀƏŧƊŰƅŔ�űũŸƔ�ƉŌ�ƃƅŨ�ƉōŮ��ƀƏŧƊ»ŰƆƅ��ƃƏƄ»Ű
�ŧœŔƏŸŗřƆŝŕƈƈ���

��
ŗƄƆŶƃŒ�ŧűœŤƆ��

�ŧƁƔ�ƒŧŎ�ŖŨŗŨś�ŚƜƈŷ�ŽũŰ�ũŕŸŬŌ�ŘũŔŧƙŔ�Śţś�řƔƅŕƈƅŔ�ƀŔũƏƗŔ�Ƒƅŏ�ŚŔŧţƏƅŔ�řƈƔƁ�űŕſŦƊŏ�ƏŌ�ŘŧŕƔŪŕƈƅ�ĻŕƂžƏ��ƓŲśƂƔ
¿ŕţƅŔ� 

��
ŧűœŤƆ�ŗƃƍƒŪƃŒ��

�ŧţƅŔ�Ɖƛ�ĻŔũŴƊƙŔ�źƆŗƈƅ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ƌŧŧţ�ƒŨƅŔ�ƑŰƁƗŔŧŔŧũśŬ��Əƍ�¿ƈŕŸś�ƇƏƔ�ƒƗ������ƀƏŧƊŰƅŔ�¿ƏŰŌ�ƓžŕŰ�Ɖƈ
�ŖƆų�ŨƔſƊś�ƇśƔ�ƛ�ŧƁ�ƌƔƆŷ�ŉŕƊŗžŧŔŧũśŬŏ�¿ƈŕƄ�¿ƄŮŗ�ũƈŝśŬƈƅŔ���

��
ŠƃœŮƆƃŒ�ŔŧœŰř�ŧűœŤƆ���

 
����ƓƄƅŕ»ƈ�řţƆ»Űƈ�ƌ»Ɣž�ŕƈŗ�ƀƏŧƊŰƅŔ�ƉƏŎŮŗ�ƇŕƔƂƅŔ�ŖŠŔƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƀśŕŷ�ƑƆŷ�ŶƂś�ƓśƅŔ�řƊŕƈƗŔ�ŚŕƔƅƏŎŬƈ�ƉƈŲśś

řƔƊ�ƉŬţƏ�řƊŕƈōŗ�ƀƏŧƊŰƅŔ�ŘũŔŧŏ�ƌƔƆŷ�ƉƔŸśƔƏ��ŚŔŧţƏƅŔ�����ƀƏŧƊ»ŰƅŔ�ũƔŧ»ƈ�ŉŔũŧƈƅ�ƉƏƄƔ�ƉŌ�ŜŧţƔ�ŧƂž��¿ŕţ�ƒŌ�ƑƆŷƏ
�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŉŕſƆţƅƏ��ƌƔſŴƏƈƅƏ�ƌƔƅƏœŬƈƅƏƆŸśƔ�ŕƈƔž�řƆŰ���ƏŌ�ũ»ŦŊ�ƀƏŧƊ»Ű�Ɖŷ�řŗŕƔƊƅŕŗ�ƀƏŧƊŰƅŔ�ŚŕƔƆƈŷƏ�řųŮƊōŗ�ƀ

ƀƏŧƊŰƅŔ�ŢƅŕŰƈ�Ŷƈ�ƌţƅŕŰƈ�ŖũŕŲśś�ŧƁ�ũŦŊ�¿Ɣƈŷ���ŨŕŦśƛ�ƀƏŧƊŰƅŔ�ŘũŔŧŏ�ūƆŠƈ�Ƒƅŏ�šŕŰžƙŔ�ƇśƔŬ��řƅŕţƅŔ�ƋŨƍ�ƓžƏ
ƌƊōŮŗ�ũŔũƁ���

��
ƙŔ�ũŗśŸƔ�ƛũŕƈŝśŬ�ƓƆţƈ�ƃƊŗ�Ɛŧƅ�ĻŕŷŔŧƔŏ�ƙŔ�ƀƏŧƊŰƅ�Ŷŗŕś�ƏŌ�řƔƅŕƈƅŔ�ƀŔũƏƗŔ�ŶƔŗƔ�ƏŌ�ƀƏŬƔũŕƈŝśŬ����ũŸ»Ŭ�űſŦƊƔ�ŧƂž�ƌƔƆŷ�ŉŕƊŗƏ

ƙŔ�ŧƊŷ�ũƈŝśŬƈƅŔ�¿ŰţƔ�ƛ�ŧƁƏ��ŶſśũƔ�ŧƁ�ƌƊŌ�ŕƈƄ�ŘŧţƏƅŔŧŔŧũśŬ�ƀƏŧƊŰƅŔ�Ɠž�ƋũƈŝśŬŔ�ƒŨƅŔ�źƆŗƈƅŔ�¿ƈŕƄ�ƑƆŷ���
��
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ƚƅ�řŗţŕŰƈƅŔ�ũųŕŦƈƅŕŗ�ƌśƔŷƏśŗ�ƇŕƁ�ŧƁ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ɖōŗ�ũƈŝśŬƈƅŔ�ũƂƔƏũŕƈŝśŬ�Ə�ƙŔƏ�řƔƅŕƈƅŔ�ƀŔũƏƗŔ�Ɠž�ŘũŠŕśƈƅŔ�ƏŌ�ũŕƈŝś»ŬŚŔ�
ũųŕŦƈƅŔ�ƃƆś�ũƈŝśŬƈƅŔ�ƃũŧƔ�ŕƈƄ��ũƈŝśŬƈƅŔ�¿ŕƈƅŔ�ūŌũ�ŘũŕŬŦ�Ɠž�ŖŗŬśś�ŧƁ�ƓśƅŔƏ��ƐũŦƗŔ���

��
��� ŻƒŧœŮƆƃŒƍ�ƅƍŪŧƃŒ��
 

ŖŧŒťƗŒ�ŔœŶřŊ���
�ƀƏŧƊŰƅŔ�ŶžŧƔŘũŔŧŌ�ŖŕŸśŌ��ŕƍũŧƁ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ƒƅŏ�řƔƏƊŬ����ƀƏŧƊŰƆƅ�ƌśũŔŧŏ�ũƔŴƊ��ŖŬśţśƏŖŕŸśŌ���¿»Ƅ�Ɠž�ƇƄŔũśśƏ�ŘũŔŧƙŔ

Ƃś�ƇƏƔƏ�řƈƔƁ�ƑƆŷ�ŉŕƊŗ�ƇƔƀƏŧƊŰƅŔ�¿ƏŰŌ�ƓžŕŰ���
 

ƁŒŧřŬƙŒ�ƅƍŪŧ���
�ŕƍũŔŧƂƈ�ƃŔũśŮŔ�ƇƏŬũ�ŖŬśţś����ƇƜśŬŔ�řŴţƅ�ƇƏŬũƅŔ�ƋŨƍ�ŵŕųƂśŬŔ�ƇśƔƏ��ũƈŝśŬƈƅŔ�ŕƎŗ�ƇƏƂƔ�ƃŔũśŮŔ�řƔƆƈŷ�¿Ƅ�ƑƆŷ�ƑŰƁŌ�ŧţŗ

ƃŔũśŮƛŔ�źƆŗƈ� 
��

ƎŧŤƕŒ�ŻƒŧœŮƆƃŒ���
ƀƏŧƊŰƅŔ�ŘũŔŧŐŗ�řųŗśũƈƅŔ�ƐũŦƗŔ�ŽƔũŕŰƈƅŕŗ�ĻŕŲƔŌ�ƀƏŧƊŰƅŔ�ƇŪśƆƔ�ƑŰƁŌ�ŧţŗƏ�����ƀƏŧƊŰƅŔ�¿ƏŰŌ�¿ŧŸƈ�Ɖƈ����ƇƏ»Ŭũ�¿ŝƈ

�¿ŕŝƈƅŔ�¿ƔŗŬ�ƑƆŷ�ŕƎƊƈƏ��ŘũƈśŬƈƅŔ�ƐũŦƗŔ�ŽƔũŕŰƈƅŔƏ�ƀƏŧƊŰƅŔ�ŘũŔŧŏ�ūƆŠƈ�ŉŕŲŷŌ�ŚŕœžŕƄƈƏ�ŽƔũŕŰƈƏ�řŸŠŔũƈƅŔ�ŽƔũŕŰƈƏ
ŕƍũƔŻƏ�řƔƏƊŬƅŔ�ũƔũŕƂśƅŔƏ�ŴſţƅŔ�ŚŕƈŧŦƄ��ŜƅŕŝƅŔ�ŽũųƅŔ�ŚŕƈŧŦƏ�ŚƛƏƈŸƅŔƏ�řųŕŬƏƅŔ�ƇƏŬũ��ũŰţƅŔ�ƉƏŧ���Ţ»ŲƏƔƏ���ů»ŦƆƈ

ƈƅŔ�šŕŰžƙŔřƔũƔŧƂśƅŔ�ŽƔũŕŰƈƅŔƏ�ƀƏŧƊŰƅŔ�ƇƏŬũ�Ɠƅŕ��Ƈŕŷ�¿ƜŦ�řƔƆŸſƅŔ�ŽƔũŕŰƈƅŔƏ����Ƈ���
��
Ə�ƏŌ�ŚŕƂſƊ�ƒŌƏ�ƇƏŬũƅŔƏ�ŽƔũŕŰƈƅŔ�ŶƔƈŠ�ƀƏŧƊŰƅŔ�¿ƈţśƔŬƈŔŪśƅŏ�ŘũŔŧŐŗ�ƀƆŸśƔ�¿ƈŷ�ƒōŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇŕƔƁ�Ɖŷ�ōŮƊś�ƐũŦŌ�Śŕ

ƀƏŧƊŰƅŔ���ƐũŦƗŔ�ŚŕƂſƊƅŔ�¿ƈŮśƏ�¿ŕŝƈƅŔ�¿ƔŗŬ�ƑƆŷũŰţƅŔ�ƉƏŧ���
��

�Ō�� ��ƏŌ�ũŔũƁ�ƒŌ��ř»ƔƆŸž�ŚŔŉŔũŠŏ�ƏŌ�ƐƏŷŧ�ƒŌ�ũƔŴƊ�ŘŧŗƄśƈƅŔ�řƔƊƏƊŕƂƅŔ�ŽƔũŕŰƈƅŔ�ŕƎƔž�ŕƈŗ�ƐũŦŌ�ŽƔũŕŰƈƏ�ŚŕƂſƊ�ƏŌ�řƔƏŬś
�ƀƏŧƊŰƅŕŗ�ƀƆŸśś�řƔŧƔƄ�ƏŌ��

��
�Ŗ����ƐũŦƗŔ�ƇƏŬũƅŔƏ�¿ƔŠŬśƅŔ��

 
�Ş�����Ɠ»ŷũſƅŔ�ŴſţƅŔ�ƉƔƈŌ�ƇƏŬũ�ŕƎƔž�ŕƈŗ�ƀƏŧƊŰƅŔ�Ɖŷ�řŗŕƔƊ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŕƎƆƈţś�ƓśƅŔ�ƐũŦƗŔ�ŚŕƂſƊƅŔƏ�ŽƔũŕŰƈƅŔ�ŶƔƈŠ

ŕƄƏƅŔƏřƅ���
��
��� žƍťƈŮƃŒ�ŖŧŒťō�ũƄŞƆ��

řœƔƎƅŔ�¿ŗĊƁ�Ɖƈ�ƌƔƆŷ�ƀžŔĄƏąƔƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�¿ŗĊƁ�Ɖƈ�ƉƔŸƔ�ŘũŔŧŏ�ūƆŠƈ�ƀƏŧƊŰƅŔ�ƑƆŷ�ŽũŮƔ�����Ɖ»ƈ�ƀƏŧƊ»ŰƅŔ�ŘũŔŧŏ�ūƆŠƈ�ŽƅōśƔ
ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƎƊƔŸƔƏ�ƉƔƔŨƔſƊśƅŔ�ƉƔƅƏœŬƈƅŔ�Ɖƈ�řŸŗũŌƏ�ƉƔƆƂśŬƈ�ƉƔƏŲŷ���

�ƀƏŧƊŰƅŔ�ŘũŔŧŏ�ūƆŠƈ�ŉŕŲŷŌ�ŚŕƔƅƏŎŬƈ�¿ƈŮśƏô��ũŰţƅŔ�ƛ�¿ŕŝƈƅŔ�¿ƔŗŬ�ƑƆŷô�ƓƆƔ�ŕƈ���
��

 �ŕƎƔž�Ļŕžũų�ƀƏŧƊŰƅŔ�ƉƏƄƔ�ƓśƅŔ�řƔũƍƏŠƅŔ�ũƔũŕƂśƅŔƏ�ŚŔũŔũƂƅŔƏ�ŧƏƂŸƅŔ�ŶƔƈŠ�ƑƆŷ�řƂžŔƏƈƅŔ��
 ŽŔũŮƙŔ���ƀƔŧŕƊ»Ű�ř»ţœƜƅ�ĻŕƂžƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƌƊŷ�ŢŰſƔ��ŢƅŕŰƈ�ŖũŕŲś�ƒŌ�řƁŧŕŰƈƅŔ��ĻŕŗŬŕƊƈ�ƃƅŨ�ƉŕƄ�ŕƈ�ƑśƈƏ��

�ũŕƈŝśŬƛŔ��
 �ĻŕƔƏƊŬ�ƉƔśũƈ�ŵŕƈśŠƛŔŬƈ�Ŷƈ�¿ƁƗŔ�ƑƆŷŎ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ɛŧƅ�ƇŔŪśƅƛŔƏ�řƂŗŕųƈƅŔ�¿Ə��¿ŔƏ»ƈƗŔ�¿ŬŻ�Ɖŷ�źƔƆŗśƅŔ�¿ƏŎŬƈƏ

�ƌƔŧƅ�ŖŕƍũƙŔ�¿ƔƏƈśƏ�řŸŗśƈƅŔ�řƈŴƊƗŔƏ�ŢœŔƏƆƅŔ�ŶƔƈŠŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇŔŪśƅŔ�Ɖƈ�ŧƄōśƆƅ��
 ƓſŰƈƅŔ�ŕƎŸžũƔ�řƔſŰś�ƒŌ�ũŔũƁŏ�ƌƊƔƔŸś�¿ŕţ�Ɠž���
 �ƀƏŧƊŰƅŔ�ƇŕƄţŌƏ�ųƏũŮ�ƇŔŪśƅŔƏ�¿ŕƈśƄŔ�Ɖƈ�ŧƄōśƅŔ�ũŕƈŝśŬƛŔ�ƀƔŧŕƊŰ�řţœƜŗ��
 �řţœƛ�ƇŕƄţŌƏ�ƀƏŧƊŰƅŔ�ƇŕƄţŌƏ�ųƏũŮƅ�ĻŕƂžƏ�ŚŔŧţƏƅŔ�ƓƄƅŕƈ�řţƆŰƈ�ƀƂţƔ�ŕƈŗ�ƌśŕƔƅƏŎŬƈŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇŕƔƁ�Ɖƈ�ŧƄōśƅŔ

�ũŕƈŝśŬƛŔ�ƀƔŧŕƊŰ��
 ƌƔž�ŚŔŧţƏƅŔ�ƓƄƅŕƈƏ�ũŕƈŝśŬƛŔ�ƀƏŧƊŰ�řţƆŰƈƅƏ�řƊŕƈōŗ�¿ƈŸƅŔ���

��
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ŕŷ�Řŧƈƅ�ĻŕƔœŧŗƈ�ƀƏŧƊŰƅŔ�ŘũŔŧŏ�ūƆŠƈ�ŉŕŲŷŌ�ƉƔŸƔƏ���ŪƏŕ»ŠśƔ�ƛ�ŕ»ƈŗ�ƇƎśŕƈŧŦ�ũƔŴƊ�ƀƏŧƊŰƅŔ�Ɖƈ�ƇƎśœžŕƄƈ�ƇśƔƏ�ƉƔƈ�������Ɖ»ƈ
ƀƏŧƊŰƅŔ�¿ƏŰŌ�ųŬƏśƈ���

��
žƍťƈŮƃŒ�ŖŧŒťō�ũƄŞƆ�ŇœŰŵŊ���

�ŧƊƛũƏŗ�ŧŔũŗ�ūƔœũƅŔ���ũŕƈŝśŬƜƅ�ƐƏŧŠ�řƄũŮŗ�řƔŧŕŰśƁƙŔ�ŘũœŔŧƅŔ�ūƔœũ�ƏƍƏ���ŪƏŕŠśś�ŘũŗŦŗ�ŧŔũŗ�ŧƔŬƅŔ�ŶśƈśƔƏ�����¿»ƈŷ�Ļŕƈŕŷ
�Ƈŕŷ�ŨƊƈ�řƔƅŕƈƅŔ�ŕŗƈŕŬ�řŷƏƈŠƈ�Ɠž�řƔŧŕŰśƁƙŔ�ŘũœŔŧƆƅ�ūƔœũƄ�ŕƎƅƜŦ�����Ƈ���ŧŔũŗ�ŧƔŬƅŔ���ŧ»ƈśŸƈ�Ɠƅŕ»ƈ�¿Ɔţƈ�ŘŧŕƎŮ�ƑƆŷ�¿Űŕţ

ŕƔƏżƆƅŔ�Ɠž�ũƔśŬŠŕƈ�ŘŧŕƎŮƏŕƄƔũƈŔ�Ɠž�ŕśƏƔ�řŸƈŕŠ�Ɖƈ�Ś���
��
ŧ���ƓƆƎŬƅŔ�ƉŕųƆŬ�ŧƈţƈ�¿ƂśŬƈ�ƏŲŷ����ƏƍƏ�řƔƏƄŪƅŔ�řƔœŔŧśŗƛŔ�űŔũśŷƛŔ�řƊŠƅ�ƏŲŷƏ�ŧƏŸŬ�ƃƆƈƅŔ�řŸƈŕŠŗ�řŗŬŕţƈƅŔ�ƇŬƁ�ūƔœũ

řŗŬŕţƈƆƅ�řƔŧƏŸŬƅŔ�řƔŸƈŠƅŔ�ŘũŔŧŏ�ūƆŠƈ�ƏŲŷƏ��řƔŗƔũŲƅŔƏ��ŘũƏŮƊƈƅŔ�řƔƈƆŸƅŔ�ŜŕţŗƗŔ�Ɖƈ�ŧƔŧŸƅŔ�ŧƈţƈ�ũƏśƄŧƆƅƏ���¿ƈţƔƏ�ũƏśƄŧƅŔ
ŕƔƅŔũśŬŔ�Ɠž�ƉũƏŗƆƈ�řŸƈŕŠ�Ɖƈ�řŗŬŕţƈƅŔ�Ɠž�ƋŔũƏśƄŧƅŔ�ŘŧŕƎŮ���

��
ŧ���ūŔŧŷ�ŧƔƅƏ�¿ƂśŬƈ�ƏŲŷ���űŕƔũƅŔ�Ɠž�ƓƅƏŧƅŔ�řƁŕųƅŔ�ƐŧśƊƈ�Ɠž�řƔũŔŧƙŔƏ�řƔƅŕƈƅŔ�ƉƏœŮƆƅ�ŔũƔŧƈ�ƏƍƏ���Ƒƅŏ�ƇŕƈŲƊƛŔ�¿ŗƁ

řƔƈƊśƆƅ�ƓƈƜŬƙŔ�ƃƊŗƅŔ�Ɠž�ŴžŕţƈƅŔ�řŗƁŔũƈƏ�şƈŔũŗƆƅ�ũƔŧƈƄ�ũƏśƄŧƅŔ�¿ƈŷ��ƐŧśƊƈƅŔ���Ɖƈ�ŧŕŰśƁƛŔ�Ɠž�ƋŔũƏśƄŧ�ŧƔƅƏ�ũƏśƄŧƅŔ�¿ƈţƔ
ŕƔŪƔƅŕƈ�Ɠž�řƔƈƜŬƙŔ�řŸƈŕŠƅŔ���

��
�ŧƏś�ƒũƔŠ�ƏŲŷ���ũŕƈŝśŬƜƅ�ƐƏŧŠ�řƄũŮƅ�řƔũŕƈŝśŬƛŔ�řƔžũŰƈƆƅ�ŖŧśƊƈƅŔ�ƏŲŸƅŔ�ƏƍƏ�����ũŕƈŝś»ŬƜƅ�ƐƏŧ»Šŗ�ƌƁŕţśƅŔ�¿ŗƁ�¿ƈŷƏ

ƋŕƄũŮƏ�ƒŪƊƔƄŕƈ�Ɠž�ƓŬƔœũ�ƃƔũŮƄ��Ŕ�ŚŕŷŕųƁ�ŽƆśŦƈ�Ɠž�ŉƜƈŸƅŔ�ũŕŗƄ�ŘŧƊŕŬƈŗ�ƇŕƁƏ�ůũſƅŔ�ƇƔƏƂśƏ�ŧƔŧţśƄ�řƔũŕƈŝśŬƛŔ�ŽũŕŰƈƅ
řƔƈŕŴƊƅŔ�ŚŕŗƆųśƈƅŔƏ�řƔŬƔœũƅŔ�ƏƈƊƅŔ�ŚŔũŕƔŦ�ũƔƏųśƏ�řƔũŕƈŝśŬƛŔ������ř»ŸƈŕŠ�Ɖ»ƈ�¿ŕ»ƈŷŌ�ŘũŔŧŏ�ũƔśŬŠŕƈ�ƑƆŷ�¿Űŕţ�ƒũƔŠ�ŧƔŬƅŔ

ŕƄƔũƈŌ�Ɠž�¿ƔƊũƏƄ���
��

�ƒũƄŪƅŔ�ƓƈŕŬ�ƏŲŷ����ŘũŗŦŗ�ŶśƈśƔƏ��ũŕƈŝśŬƜƅ�ƐƏŧŠ�řƄũŮŗ�řƔũŕƂŸƅŔ�ŚŔũŕŮśŬƛŔ�ƇŬƁ�ūƔœũ�ƏƍƏ�ŪƏŕŠśś������Ɠ»ž�ŚŔƏƊ»Ŭ
�����¿Əũ»śŗƆƅ�ŧ»Ǝž�ƃ»ƆƈƅŔ��ř»ŸƈŕŠ�Ɖƈ�řƔũŔŧƙŔ�ŚŕƈƏƆŸƈƅŔ�ƇŴƊ�ūƏƔũƏƅŕƄŗ�ƑƆŷ�¿Űŕţ�ƏƍƏ�řƔƈƜŬƙŔ�řƔžũŰƈƆƅ�ƓƂƔƏŬśƅŔ�¿ŕŠƈƅŔ

ƉŧŕŸƈƅŔƏ���
 

řƔũŕƈŝśŬƙŔ�ƐƏŧŠ�ƀƔŧŕƊŰ�ŚŔũŔŧŏ�ūƅŕŠƈ�ŉŕŲŷŌ�Ƈƍ�ƀƏŧƊŰƅŔ�ŔŨƍ�ŘũŔŧŏ�ūƆŠƈ�ŉŕŲŷŌ řƔƅŕśƅŔ���
� řƔŧƏŸŬƅŔ�ƇƎŬƘƅ�ƐƏŧŠ�ƀƏŧƊŰ� 
� ƀƏŧƊŰ�řƔŠƔƆŦƅŔ�ƇƎŬƘƅ�ƐƏŧŠ� 
� řƔŗũŸƅŔ�ƀŔƏŬƗŔ�ƇƎŬƗ�ƐƏŧŠ�ƀƏŧƊŰ� 
� ƒŧƏŸŬƅŔ�¿ŕƔũƅŕŗ�řţŗŔũƈƆƅ�ƐƏŧŠ�ƀƏŧƊŰ� 
� ƓƄƔũƈƗŔ�ũƛƏŧƅŕŗ�řţŗŔũƈƆƅ�ƐƏŧŠ�ƀƏŧƊŰ� 
� řƔƈƅŕŸƅŔ�ƇƎŬƘƅ�ƐƏŧŠ�ƀƏŧƊŰ� 
� řœŮŕƊƅŔ�ƇƎŬƗŔ�ƀŔƏŬƗ�ƐƏŧŠ�ƀƏŧƊŰ� 
� ƉũƈƅŔ�řƔƂƔũžƗŔ�ƇƎŬƘƅ�ƐƏŧŠ�ƀƏŧƊŰ� 
� ƏƈƊƆƅ�ƐƏŧŠ�ƀƏŧƊŰ� 
� �ƀƏŧƊŰƉŪŔƏśƈƅŔ�ƐƏŧŠ� 
� ŴžŕţƈƅŔ�ƐƏŧŠ�ƀƏŧƊŰ� 
� řƔŧƏŸŬƅŔ�ƇƎŬƗŔ�ũŮŎƈƅ�ƐƏŧŠ�ƀƏŧƊŰ� 
� �ũŮŎƈƅ�ƐƏŧŠ�ƀƏŧƊŰŔřƔŠƔƆŦƅŔ�ƇƎŬƗ� 
� �ƃũśŮƈƅŔ�ƒũŕƈŝśŬƛŔ�ƐƏŧŠ�ƀƏŧƊŰ�řƔŧƏŸŬƅŔ�ŖƏƅ�ƇƔţŮś�ŚƏƔŪ�� 

��
��
��
��
��
��
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��� žƍťƈŮƃŒ�ŧƒťƆ��
ƚƅ�ƐƏŧŠ�ƇƏƂśũŕƈŝśŬ�Əƍ�ƒŧƔũŗƅŔ�ŕƎƊŔƏƊŷƏ�űŕƔũƅŔ�Ɠž�ƓŬƔœũƅŔ�ŕƍŪƄũƈ�ŶƂƔƏ��ƀƏŧƊŰƅŔ�ŘũŔŧŐŗ���

ƚƅ�ƐƏŧŠũŕƈŝśŬ��
�ů��Ŗ��60677��

�űŕƔũƅŔ11555��
řƔŧƏŸŬƅŔ�řƔŗũŸƅŔ�řƄƆƈƈƅŔ��

��
���ƌ»œŔŧŌ�Ƒ»Ɔŷ�ũƔŝōś�ŚŔŨ�ƉƏƄś�ŧƁ�ŢƅŕŰƈƅŔ�Ɠž�ƒũƍƏŠ�ŖũŕŲś�¿ŝƈś�ƌƔũƔŧƈ�ƏŌ�ƀƏŧƊŰƅŔ�ũƔŧƈƅ�ƐũŦŌ�ŢƅŕŰƈ�ƏŌ�řųŮƊŌ�ŧŠƏś�ƛ

ƙƈŔŪśƅŠś�ƌśŕƀƏŧƊŰƅŔ�Ƌŕ���
��
��� ŲŽšƃŒ�ƇƒƆŊ��

ũŕƈŝśŬƚƅ�ƐƏŧŠ��
�ů��Ŗ��60677��

�űŕƔũƅŔ11555��
řƔŧƏŸŬƅŔ�řƔŗũŸƅŔ�řƄƆƈƈƅŔ��

��
��� ƑƈƍƈœƀƃŒ�ŴŞŒŧƆƃŒ��

Əś�ŧƊŔ�ŚƔƏƆƔŧś�ũƄŗ�ŭŔ�ƏŗŌ�ũƔŦƅƋŕƄũŮƏ��
ů�Ŗ�������

�űŕƔũƅŔ�������
řƔŧƏŸŬƅŔ�řƔŗũŸƅŔ�řƄƆƈƈƅŔ��

��
��� ŗŶŞŒŧƆƃŒ�ŗƒƍƈŪƃŒ�ŗƒƃœƆƃŒ�ƅőŒƍƀƃŒ��

ƇœŔƏƁ�ŧŔŧŷŐŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔ��ƛ�Řŧƈ�¿ƜŦ�řţŕśƈ�ũƔũŕƂśƅŔ�ƋŨƍ�ƉƏƄśŬƏ��ƃƅŨ�ŧŸŗ�řƔŧƜƔƈ�řƊŬ�¿Ƅ�řƔŕƎƊŗ�ƀƏŧƊŰƆƅ�řŸŠŔũƈ�řƔƅŕƈ
�ŪƏŕŠśś�����ƇŕŸƅŔ�řƔŕƎƊ�Ɖƈ�ĻŕƔƈƔƏƂś�ĻŕƈƏƔ���řƔƏƊŬ�ŽŰƊ�řŰƏţſƈ�řƔƆţũƈ�řƔƅŕƈ�ƇœŔƏƁ�ũƔžƏśƏ�ŧŔŧŷŐŗ�ŕŲƔŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔ�ŕƈƄ

�¿ƜŦ�řţŕśƈ�ƉƏƄśŬƏ�����ƔŕƎƊ�Ɖƈ�ĻŕƔƈƔƏƂś�ĻŕƈƏƔŘũśſƅŔ�ř���
��

ƓƊƏũśƄƅƙŔ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŶƁƏƈ�ƑƆŷ�ƇœŔƏƂƅŔ�ƋŨƍ�ũƔžƏś�ƇśƔŬ��Ə�ũƔũŕƂśƅŔ�ƋŨƍ�ŖƆų�ƉƔƆƈśţƈƅŔ�ƉƔũƈŝśŬƈƅŔ�ƏŌ�ŚŔŧţƏƅŔ�ƓƄƅŕƈ�ƉŕƄƈŐŗ
�ƏŌ�ƓƊƏũśƄƅƙŔ�ŧƔũŗƅŔ�¿ƜŦ�Ɖƈ�ŕŲƔŌ�¿ƜŦ�Ɖƈ�ũƔŧƈƅ�ƓŬƔœũƅŔ�ŪƄũƈƅŔ�ƀƏŧƊŰƅŔ���

��
��� ŘŒťšƍƃŒ�ŻŮƍ��

�ŧƏŧţƈ�ƛ�ŧŧŷ�ũŔŧŰŏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŕƄƈŐŗƀƏŧƊŰƅŔ�Ɠž�řœſƅŔ�ūſƊ�Ɖƈ�ŚŔŧţƏƅŔ�Ɖƈ���Ɠž�řƔƏŕŬśƈ�řŸœŕŮ�řŰţ�ŘŧţƏ�¿Ƅ�¿ŝƈśƏ
ƀƏŧƊŰƅŔ���ƇśƔƏ�¿ƔƏţśƆƅ�řƆŗŕƁ�ũƔŻ�ŚŔŧţƏƅŔŧŔŧũśŬŏųƂž�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ɖƈ�ŕƍ������ŚŔŧŕƎ»Ů�ƒŌ�ũŔŧ»Űŏ�ƉƏŧ�ŚŔŧţƏƅŔ�Ŵſţ�ƇśƔŬƏ

ŚŔŧţƏƅŔ�ƓƄƅŕƈ�ŶƔƈŠ�ŢŲƏƔ�¿ŠŬŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŴſśţƔŬƏ��ũŠŏ�ŧŸŗ�ũƈŝśŬƈƅŔ�ƇƆśŬƔŬƏ��Ŷ»ƔƈŠ�ƑƆŷ�ƒƏśţƔ�ĻŔŧƔƄōś�řƔƆƈŷ�ƒŌ�ŉŔ
řƔƆƈŸƅŕŗ�řƂƆŸśƈƅŔ�¿ƔŰŕſśƅŔ���

��
���ř»ţŕśƈƅŔ�ƀƏŧƊ»ŰƅŔ�¿ƏŰŌ�ƓžŕŰ�Ɖƈ�řŗŬŕƊśƈ�řŰţ�ƑƆŷ�¿ƏŰţƆƅ�řƆƍŎƈ�ƉƏƄśŬ�ŚŔŧţƏƅŔ�ŶƔƈŠ�Ɖŕž��ƀƏŧƊŰƅŔ�řƔſŰś�Śƈś�ŔŨŏ

ŚŔŧţƏƅŔ�ƓƄƅŕƈ�ƑƆŷ�ŶƔŪƏśƆƅ���ƑƆŷ�ŉŕƊŗ�ƀƏŧƊŰƅŔ�¿ƏŰŌ�Ɠž�ŘŌŪŠƈ�ũƔŻ�řŰţ�ũƈŝśŬƈ�¿Ƅ�ƃƆśƈƔŬƏ�ŔŨƍ����¿Ə»ŰŌ�Ɠžŕ»Ű�ř»ƈƔƁ
ũƈŝśŬƈƅŔ�ŕƎƄƆśƈƔ�ƓśƅŔ�ŚŔŧţƏƅŔ���

��
��� �ŖťšƍƃŒ�ŧŶŪ��

�Əƍ�ƓƅƏƗŔ�šũųƅŔ�ŧƊŷ�ŘŧţƏƅŔ�ũŸŬ����ƓƄƔũƈŌ�ũƛƏŧ���
��
��� ƗŒƅŒŨřƃ�űŕŒƍŰƃœŕ�ŗƒŵŧŬƃŒ��

ƀƏŧƊŰƅŔ�ŔŨƍ�ƉƈŲśś�ƓśƅŔƏ�řƄũŮƅŔ�ŚŕŠśƊƈƏ�řųŮƊŌƏ�¿ŕƈŷŌ�řžŕƄ�řŸŠŔũƈŗ�ũŕƈŝśŬƚƅ�ƐƏŧŠ�řƄũŮƅ�řƔŷũŮƅŔ�řœƔƎƅŔ�ƇƏƂś���
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Śŧŧţ��ƐƏŧŠ�řƄũŮƅ�řƔŷũŮƅŔ�řœƔƎƅŔ�ŕƎŷŕŗśŏ�ŖŠŔƏƅŔ�ŚŔŉŔũŠƙŔƃƏƄŰƅŔ�Ɠž�ũŕƈŝśŬƜƅ������ũƔŧ»ƈ�ƇŔŪ»śƅŔ�Ɖ»ƈ�ŧƄōśƅŕŗ�řœƔƎƅŔ�ƇƏƂśƏ
�ƋŨƎŗ�ƀƏŧƊŰƅŔ�ŚŔŉŔũŠƙŔřƊŬ�Ŷŗũ�¿Ƅ�řœƔƎƅŔ�Ƒƅŏ�ŘũŮŕŗƈ�ƋũƔũŕƂś�ŶžũƔ�ƒŨƅŔ�ƐƏŧŠ�řƄũŮ�Ɛŧƅ�ƓŷũŮƅŔ�ŖƁŔũƈƅŔ�ũƔũƂś�¿ƜŦ�Ɖƈ��

�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇŪśƆƔƏŰƆƅ�ƌśũŔŧŏ�ƓžŚŔŉŔũŠƙŔ�ƋŨƍ�ƀƔŗųśŗ�ƀƏŧƊ���
��
��� ŗƒŵŧŬƃŒ�ŗőƒƌƃŒ��

�ƉƏƄśśřƔŷũŮƅŔ�řœƔƎƅŔ�ƇƎœŕƈŬŌ�řƔƅŕśƅŔ�ŉŕŲŷƗŔ�Ɖƈ�ũŕƈŝśŬƚƅ�ƐƏŧŠ�řƄũŮƅ���
��

�žƄűƆƃŒ�ĸŒťŕŵ�ŧƍřƂťƃŒ�ţƒŬƃŒ�ŗőƒƌƃŒ�ũƒőŧ���
�ƇŕƈƙŔ�řŸƈŕŠŗ�ƉũŕƂƈƅŔ�ƌƂſƅŔ�ƇŬƂƅ�ƀŗŕŬƅŔ�ūƔœũƅŔƏ��řƔŧƏŸŬƅŔ�řƔŗũŸƅŔ�řƄƆƈƈƅŕŗ�ŉŕƈƆŸƅŔ�ũŕŗƄ�řœƔƍ�ƏŲŷ���řƔƈƜ»ŬƙŔ�ŧƏŸŬ�Ɖŗ�ŧƈţƈ

řƔŧƏŸŬƅŔ�řƔŗũŸƅŔ�řƄƆƈƈƅŔ�Ɠž�řƔƅŕƈƅŔ�ŚŕŬŬŎƈƅŔ�Ɖƈ�ŧŧŸƅ�řƔŷũŮƅŔ�řœƔƎƅŔ�ƏŲŷƏ���
��

�ťƒŵ�Ƈŕ�ƐŧƀƃŒ�ƑƄŵ�Ƈŕ�ťƆšƆ�ŧƍřƂťƃŒ�ţƒŬƃŒ�ŗőƒƌƃŒ�ƍŰŵ� 
�Ɠž�ƓƈƜŬƙŔ�ũƈśŎƈƅŔ�řƈŴƊƈƅ�ƓƎƂſƅŔ�ŶƈŠƈƅŔ�ũƔŗŦƏ��ŘŧŠ�Ɠž�ŪƔŪŸƅŔŧŗŷ�ƃƆƈƅŔ�řŸƈŕŠ�Ɠž�ƓƈƜŬƙŔ�ŧŕŰśƁƛŔ�ŨŕśŬŌŘŧŠ� 

��
řƔŷũŮƅŔ�řœƔƎƅŔ�řœžŕƄƈŗ�řƁƜŷ�ŚŔŨ�ŽƔũŕŰƈ�ƏŌ�ŽƔƅŕƄś�ƒōŗ�ƀƏŧƊŰƅŔ�¿ƈţƔ�Ɖƅ���

��
��� ŧœƆśřŪō�žƍťƈŮƃŒ�Ƒż�žƍťƈŮƃŒ�ŧƒťƆ��

ƀƏŧƊŰƅŔ�šũų�ŧŸŗ�ƏŌ�ŧƊŷ�ƀƏŧƊŰƅŔ�ŚŔŧţƏ�Ɠž�ũƈŝśŬƔ�ƉŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŕƄƈŐŗ��ƙŔ�ŔŨƍ�¿ƈŕŸƔƏũŕƈŝśŬ�ƄƃŔũśŮŐ���ŚŔŧ»ţƏ�Ɠž
ƙŕŗ��ƐũŦŌ�ũƏƈŌ�ƉƈŲ�Ɖƈ��řƂƆŸśƈƅŔ�řƔƁŕſśƛŔ�ƋŨƍ�Ɠž�řƊƈŲƈƅŔ�ųƏũŮƅŔ�Ɖŕž��ƌƔƆŷ�ŉŕƊŗƏ�ƀƏŧƊŰƅŔŧŔŧũśŬ���ŵƏ»ƊƅŔ�ŔŨƍ�ƑƆŷ�ƀŗųśŬ

ƙŔ��ƉƈƄŔũśŮŚŕ���
��
��� ƗŒ�ŘŒŇŒŧŞōƁŒŧřŬ�ƗŒƍťŒťŧřŪ��
 

�ŘŒŇŒŧŞōƗŒƁŒŧřŬ���
�ŞŨƏƈƊ�řœŗŸś�ƀƏŧƊŰƅŔ�Ɠž�ŚŔŧţƏ�ŉŔũŮ�Ɠž�ƉƔŗŻŔũƅŔ�ƉƔũƈŝśŬƈƅŔ�ƑƆŷ�ƉƔŸśƔƙŔƃŔũśŮ����ƌ»Ÿƈ�Ļŕ»Ƃžũƈ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ƒƅŏ�ƌƈƔƆŬśƏ

řƈŪƜƅŔ�ŚŕŸžŧƅŔ���
��

�����¿œŕ»ŬƏƅŔ�¿Ɯ»Ŧ�Ɖ»ƈ�ŕƎƅŕ»Ŭũŏ�ƏŌ�ŧƔƅŕŗ�řƅƏŕƊƈ�ƏŌ�ŶƔũŬƅŔ�ŧƔũŗƅŔ�ƏŌ�ŧƔũŗƅŔ�ƀƔũų�Ɖŷ�řƆƈśƄƈƅŔ�ŞŨŕƈƊƅŔ�ƇƔƆŬś�ƉƔũƈŝśŬƈƅŔ�ƉŕƄƈŐŗ
�ƇŔŧŦśŬŕŗ�ƃƅŨƏ�ŘŧƈśŸƈƅŔ�řƔƊƏũśƄƅƙŔŏƒũŬƅŔ�ƌƈƁũƏ�ũƈŝśŬƈƅŕŗ�ůŕŦƅŔ�ƇŧŦśŬƈƅŔ�ƇŬ���

��
�ƇśƔŬŏƙŔ�ŞŨƏƈƊ�ŧŕƈśŷƃŔũśŮ������ŧ»ŷƏƈ�ũ»ŦŊ�¿»ŗƁ�ƏŌ�ŧ»Ɗŷ�ƀƏŧƊŰƅŔ�ũƔŧƈ�¿ŗĊƁ�Ɖƈ�řƈŪƜƅŔ�źƅŕŗƈƅŔ�Ƒƅŏ�řžŕŲƙŕŗ�ƌƈƜśŬŔ�ƇśƔ�ƒŨƅŔ

ŚŕŗƆų�¿ŕŗƂśŬƛ�ƃŔũśŮƙŔ��ƏƙŔ�ŞŨŕƈƊƃŔũśŮ��ŚŕŗƆų�¿ŕŗƂśŬƛ�ŧŧţƈ�ŧŷƏƈ�ũŦŊ�ŧŸŗ�ŕƎƈƜśŬŔ�ƇśƔ�ƓśƅŔ�ƃŔũśŮƙŔ��Ɠ»ž�ŘŨžŕƊ�ŢŗŰśŬ
ƓƅŕśƅŔ�ƇƔƏƂśƅŔ�ƇƏƔ���

��
��
ƙŔƃŔũśŮ��ƇƏƔ�ƇƔƏƂś�ƑƆŷ�ŉŕƊŗ�ŚŔŧţƏƅŔ�ŉŔũŮ�¿ƜŦ�Ɖƈ�ƉƏƄƔŬ�ƀƏŧƊŰƅŔ�Ɠž�ƇƔƏƂśƅŔŚŕŗƆų�¿ŕŗƂśŬƛ�ŧŷƏƈ�ũŦƕ�ƓƅŕśƅŔ�ƃŔũśŮƙŔ��
Ə�űžũ�Ɠž�ƀţƅŕŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŴſśţƔ�ƃŔũŮŏƙŔ�ƃƅŨ�ƉōŮ�Ɖƈ�ƉŕƄ�Ɖŏ�ƀƏŧƊŰƅŔ�Ɠž�ũƈŝśŬƈ�ƒŌƃŔũśŮ��ƐũŦŌ�ũƏƈŌ�ƉƈŲ�Ɖƈ��

řƂƆŸśƈƅŔ�ŢœŔƏƆƅŕŗ�¿ƜŦƙŔ�Ƒƅŏ�ƒŧŎƔ�ƉŌ�řƔƈƔŴƊśƅŔ�ŚŕƎŠƅŔ�¿ŗƁ�Ɖƈ�ũŦƕ�ŚƁƏ�Ɖƈ�űũſś�ŧƁ�ƓśƅŔƏ�ƀƏŧƊŰƅŕŗ���
��

ƗŒ�ŘŒŇŒŧŞōťŒťŧřŪ���
�ŚŔŧţƏƅŔ�ƓƄƅŕƈ�ƉŕƄƈŐŗŧŔŧũśŬŏ�ƙŔ�ŞŨƏƈƊ�ŶƔƁƏśƏ�¿ŕƈƄśŬŐŗ�ƇƎśŔŧţƏ�¿ƈŕƄ�ƏŌ�ŉŪŠŧŔŧũśŬ�����ũƔŧ»ƈ�Ƒ»ƅŏ�ř»ƆƈśƄƈƅŔ�ŞŨŕƈƊƅŔ�¿ŕŰƔŏƏ

�ƇŔŧŦśŬŕŗ�ŘŧƈśŸƈƅŔ�řƔƊƏũśƄƅƙŔ�¿œŕŬƏƅŔ�ũŗŷ�ŕƎƅŕŬũŏ�¿ƜŦ�Ɖƈ�ƏŌ�ŧƔƅŕŗ�řƅƏŕƊƈ�ƏŌ�ŶƔũŬƅŔ�ŧƔũŗƅŔ�ƏŌ�ŧƔũŗƅŔ�ƀƔũų�Ɖŷ�ƀƏŧƊŰƅŔŏ��Ƈ»Ŭ
ƒũŬƅŔ�ƌƈƁũƏ�ũƈŝśŬƈƅŕŗ�ůŕŦƅŔ�ƇŧŦśŬƈƅŔ���

��
ƙŔ�ŚŕŗƆų�ŶƔƈŠŧŔŧũśŬ�ų�¿ŕŗƂśŬƙ�ŧŷƏƈ�ũŦŊ�¿ŗƁ�ŕƎƈƜśŬŔ�ƇśƔ�ƓśƅŔ�ŚŕŗƆ�ŧŔŧũśŬƙŔƀţƜƅŔ�ƇƔƏƂśƅŔ�ƇƏƔ�Ɠž�ŕƍŨƔſƊś�ƇśƔŬ��Ə��źƅŕ»ŗƈƅŔ

�ŧŸŗ�ƉƔũƈŝśŬƈƆƅ�řţŕśƈ�ƉƏƄśŬ�ŶƔŗƅŔ�řƔƆƈŷ�Ɖŷ�řŠśŕƊƅŔŌ�řŸŗũŌƔŕřƁƜŸƅŔ�ƒŨ�ƇƔƏƂśƅŔ�ťƔũŕś�Ɖƈ�¿ƈŷ�Ƈ���
��
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ƙŔ�ŚŕŗƆų�řƈƔƁ�ŚŪƏŕŠś�ŔŨŏ��ƇƔƏƂś�ƇƏƔ�ƒŌ�ƓžŧŔŧũśŬ��řŗŬƊ�¿ƔƏţśƅŔ�ŕƎƔž�ŕƈŗ����ƀƏŧƊŰƅŔ�¿ƏŰŌ�řƈƔƁ�ƓžŕŰ�Ɖƈ��ƇƔƏƂśƅŔ�ƇƏƔ�Ɠž
�ŚŕŗƆų�řƔŌ�¿ŠŎƔ�ƉŌ�ƀƆųƈƅŔ�ƋũƔŧƂśƅ�ĻŕƂžƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŕƄƈŐŗž�ƀŗŕŬƅŔŧŔŧũśŬŏ�Ə���ŪƏŕ»ŠśƔ�ƛ�ŜƔţŗ�ƓŗŬŕƊś�ūŕŬŌ�ƑƆŷ�¿ƔƏţś�ƏŌ

�řŗŬƊ�ŚŕŗƆųƅŔ�řƈƔƁ�ƓƅŕƈŠŏ�����ƙŔ�ŚŕŗƆų�ŨƔſƊś�ƇśƔŬƏŧŔŧũśŬ������Ŷ»ƈ�Řũ»Ůŕŗƈ�ƀ»ţƜƅŔ�ƇƔƏ»ƂśƅŔ�ƇƏƔ�Ɠž�ŕƎƆƔŠōś�Ƈś�ƓśƅŔ�¿ƔƏţśƅŔƏ
ŧ�ŕƎŷƏŲŦ�řŗŬƊƅ�ĻŕƈœŔ������

��
�ŖƆų�ƒŌ�¿ƔŠōś��ƀƆųƈƅŔ�ƋũƔŧƂś�ƑƆŷ�ŉŕƊŗƏ��ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŕƄƈŐŗŧŔŧũśŬŏ�Ə����ƀƏ»ŬƅŔ�Ɠ»ž�¿ƏŔŧśƆƅ�ƀƔƆŸś�ƃŕƊƍ�ƉŕƄ�Ɖŏ�¿ƔƏţś�ƏŌ

����ƀ»ƆŸśƔ�ŕ»ƈƔž�ƏŌ�Ƈŕ»ŷ�¿ƄŮŗ�ƃƅŨ�ƉŕƄ�ŉŔƏŬ��řƄƏƆƈƈƅŔ�¿ƏŰƗŔ�ƏŌ�řƔƅŕƈƅŔ�ƀŔũƏƗŔ�¿ƜŦ�Ɖƈ�ŕƎƔž�ƀƏŧƊŰƅŔ�¿ƈŕŸśƔ�ƓśƅŔ�řƔŬƔœũƅŔ
ŧƊŰƅŔ�¿ƏŰōŗƙŔ�ƀƏũŕƈŝśŬ�ŖŕŬţƅ�řƔŬŕŬŌ�ŕƎƊŌ�řƅƏƂŸƈ�řŠũŧŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŧƂśŸƔ�ƓśƅŔƏ�ƒ��ř»ƈƔƁ����ƀƏŧƊ»ŰƅŔ�¿Ə»ŰŌ�Ɠžŕ»Ű

ƙŔũŕƈŝśŬƒ���
 

�ƒŌ�ƉōŮ�Ɖƈ�ƉŕƄ�ŔŨŏŧŔŧũśŬŏ��űſŦƔ�ƉŌũŕƈŝśŬŏ�ƚƅ�ƑƊŧƗŔ�ŧţƅŔ�Ɖƈ�¿ƁŌ�Ƒƅŏ�ƀƏŧƊŰƅŔ�Ɠž�ũƈŝśŬƈƅŔƃŔũśŮ�ƇśƔŬž��ŧŔŧũśŬŏ���¿»ƈŕƄ
ũƈŝĿśŬąƈƅŔ�źƆŗƈƅŔ��źƅŕŗƈƅŔ�Ŷžŧ�ƇśƔŬƏ�ũƈŝśŬƈƆƅ�ƉƔŸƈƅŔ�ŖŕŬţƆƅ�ŕƍŧƔƂŗ�ƀƏŧƊŰƅŔ�řƆƈŸŗ�ŘŧũśŬƈƅŔ���

��
���ř»Ɔƈŷ�¿»ƔƏţśŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔŬ��źƆŗƈƅŔ�ƌƔž�ŧƔƂƔŬ�ƒŨƅŔ�ŖŕŬţƅŔ�řƆƈŷƏ�ŘŧũśŬƈƅŔ�źƅŕŗƈƅŔ�řƆƈŷ�Ɠž�ŽƜśŦŔ�ƒŌ�ƃŕƊƍ�ƉŕƄ�ŔŨŏ

ŚƁƏƅŔ�ƃƅŨ�Ɠž�ŧœŕŬƅŔ�ŽũŰƅŔ�ũŸŬŗ�ŘŧũśŬƈƅŔ�źƅŕŗƈƅŔ���
��

�źƆŗƈƅŔ�ƇƜśŬŔ�ũƈŝśŬƈƅŔ�ƉŕƄƈŐŗ��ź»Ɔŗƈ�řƈƔƁ�Ɖƈ�ŚŕƔƆƈŸƅŔ�ƋŨƍ�ƇƏŬũ�ƇŰŦ�ƇśƔŬƏ�ůŕŦƅŔ�ƌŗŕŬţ�Ƒƅŏ�řƔŬƄƆś�řƅŔƏţ�ŖŠƏƈŗ�ŧũśŬƈƅŔ
ƙŔŧŔŧũśŬ���
��

ŧŕśŸƈƅŔ�ƀŕƔŬƅŔ�Ɠž���ƐũŦŌ�ŚŕŷƏžŧƈ�ƒŌ�ƏŌ�ŧŔŧũśŬƛŔ�ŚŕŷƏžŧƈ�ŽƏŬųƂž�ũŧŰś��ƏŌ�ƒŧũž�ŖŕŬţƅŔ�ƉŕƄ�ŔŨŏ�ŚŔŧţƏƅŔ�ƃƅŕƈ�řţƆŰƈƅ
��ƃũśŮƈ�ŖŕŬţƅŔ�ƉŕƄ�ŔŨŏ�¿ƏƗŔ�ŚŔŧţƏƅŔ�ƃƅŕƈ�řţƆŰƈƅ�ƌƔƆŷ�ůƏŰƊƈƅŔ�ŚŔŧţƏƅŔ�ƃƅŕƈƅ�ƓƄƊŗƅŔ�ŖŕŬţƅŔ�Ɠž�ŘũŮŕŗƈ�ŵŧƏś�ŽƏŬƏ

ŖŕŬţƅŔ�Ţśž�řƔƁŕſśŔ�Ɠž��řƔƁŕſśƛŔ�Ɠž�ƉƏŧƈƅŔ�ŚŔŧţƏƅŔ�ƃƅŕƈƅ�ƒŧƔũŗƅŔ�ƉŔƏƊŸƅŔ�Ƒƅŏ�ŚŕŷƏžŧƈƅŔ�¿ŕŬũŏ�ƉŕƄƈƙŕŗƏ� 
��
��� �ƅƒƍƀřƃŒ�ƅœƒŊ��ŧŒŧƂřƃŒ��

�ƀƏŧƊŰƅŔ�ŘŧţƏ�ũŸŬ�ŖŬśţƔ�ƇƏƔ�¿Ƅ�ŉŕŝƜŝ�ƂśƅŔ�ƇƏƔƏƇƔ��ŏ�ũŕŸŬŌ�ƑƆŷ�ŉŕƊŗƅŔ�ƇƏƔ�ŘũŔŧƈƅŔ�řƔƅŕƈƅŔ�ƀŔũƏƗŔ�ƀŔƏŬŌ�ƀƜŻƇƔƏƂś���Ƈƅ�ŔŨŏ
�ƇƏƔ�Ɠž�ƇƔƏƂśƅŔ�řƔƆƈŷ�ƐũŠśŬž��řƔŧƏŸŬƅŔ�řƔŗũŸƅŔ�řƄƆƈƈƅŔ�Ɠž�¿ƈŷ�ƇƏƔ�ƇƔƏƂśƅŔ�ƇƏƔ�ŽŧŕŰƔ�¿ƈŸƅŔƓƅŕśƅŔ���ũžƏśś�Ƈƅ�ŔŨŏ�ƀƜŻŏ�ũŕŸŬŌ

ƙŔ�ƀŔƏŬŌũŕƈŝśŬ�ŘũŔŧƈƅŔ�ŚŔ�ŧŕƈśŷŏ�ƇśƔŬž��ƉŕƄ�ŖŗŬ�ƒƗ��ƇƔƏƂśƅŔ�ƇƏƔ�Ɠž�ũŕŸŬŌƙŔ�ƀƜŻƇƔƏƂśƆƅ�ŘũžƏśƈƅŔ�řƂŗŕŬƅŔ����
��

�ŘŧţƏƅŔ�ũŸŬ�Ɖŷ�ƉƜŷƙŔ�ƇśƔŬ�ŧƔŧŠƅŔƂśƅŔ�ƇƏƔƅ�ƓƅŕśƅŔ�ƇƏƔƅŔ�ƓžƏ�ƇƔ�ƉƜŷƙŔ�ƇƏƔ����řƄƆƈƈƅŔ�Ɠž�¿ƈŷ�ƇƏƔ�ƉƜŷƙŔ�ƇƏƔ�ŽŧŕŰƔ�Ƈƅ�ŔŨŏƏ
�Ɠž�ŧƔŧŠƅŔ�ũŸŬƅŔ�Ɖŷ�ƉƆŸƔŬž��řƔŧƏŸŬƅŔ�řƔŗũŸƅŔŌ¿ƈŷ�ƇƏƔ�ŖũƁ���

��
ƛŔƏ�ƃŔũśŮƛŔ�ŚŕŗƆų�¿ŕŗƂśŬƛ�ŧŷƏƈ�ũŦŊ�Ɖŏ�řŷŕŬƅŔ�ƉƔƊŝƛŔ�ƇƏƔ�Əƍ�ŧŔŧũśŬ���ĻŔũƎŴ���

 
�ƏŌ�ŉŔũŮ�űũżŗ��ƀƏŧƊŰƅŔ�ŘŧţƏ�ũŸŬ�ŖŕŬśţŏ�ƇśƔŧŔŧũśŬŏ����Ɖ»ƈ�řƂţś»ŬƈƅŔ�ƇƏŬũƅŔ�ŕƎƔž�ŕƈŗ�ŚŕŗƏƆųƈƅŔ�ƓƅŕƈŠŏ�ƇŰŦŗ��ŚŔŧţƏƅŔ

ƀƏŧƊŰƅŔ�¿ƏŰŌ�ƓƅŕƈŠŏ�řƈƔƁ��řƈœŕƂƅŔ�ƀƏŧƊŰƅŔ�ŚŔŧţƏ�ŧŧŷ�ƓƅŕƈŠŏ�ƑƆŷ�řƂŗŕŬƅŔ�řƔƆƈŸƅŔ�řƆŰţƈ�řƈŬƂŗ�ŘŧţƏƅŔ�ũŸŬ�ŧŧţƔƏ��ƇƏƔ�Ɠž
řƁƜŸƅŔ�ƒŨ�ƇƔƏƂśƅŔ��Ə�ƓƊƏũśƄƅƙŔ�ŶƁƏƈƅŔ�Ɠž�ŘŧţƏƅŔ�ũŸŬ�Ɖŷ�ƉƜŷƙŔ�ƇśƔŬƏ�¿ƏŔŧśƅƉƜŷƙŔ�ƇƏƔ�Ɠž�ƀƏŧƊŰƅŔ�ũƔŧƈƅ���

��
��� ŧƂŕƆƃŒ�ťŒťŧřŪƙŒ�ƅƍŪŧ 

�¿ƜŦ�ŚŔŧţƏƅŔ�ŧŔŧũśŬŕŗ�ũƈŝśŬƈƅŔ�ƇŕƁ�ŔŨŏ����¿ŧŕŸś�ƇƏŬũ�ƇŰŦŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔŬž��ŕƎœŔũŮ�ťƔũŕś�Ɖƈ�ĻŕƈƏƔ�����ź»ƆŗƈƅŔ�Ɖƈ
ũƄŗƈƅŔ�ŧŔŧũśŬƛŔ�řƔƆƈŸƅ�řŠƔśƊ�ŕƎƆƈţś�ƓśƅŔ�ŚŕƂſƊƅŔ�Ɖŷ�ƀƏŧƊŰƅŔ�űƔƏŸśƅ�ƃƅŨƏ�ƀƏŧƊŰƅŔ�Ƒƅŏ�Ŷžŧś�ŧũśŬƈƅŔ����ƋŨ»ƍ�ŖŕŬśţŔ�ƇśƔŬƏ

�ŘŧŷŕƁ�ƑƆŷ�ŉŕƊŗ�ŘŧũśŬƈƅŔ�ŚŔŧţƏƅŔ�ƑƆŷ�ƇƏŬũƅŔ�¿ƏƗŕž�¿ƏƗŔ����
��
��� ƑŽŮƆƃŒ�ƇƒƒŶřƍ�ŗƒŽŮřƃŒ��

ŗŧś�ƒŌ�ŨŕŦśŔ�ƏŌ�ċŽŰƈ�ƏŌ�¿Ɣŧŗ�ũƔŧƈ�¿Ɣŧŗ�ƉƔƔŸś�řƔţƜŰ�řœƔƎƆƅũŕƈŝśŬƙŔ�ƀƔŧŕƊŰ�řţœƜƅ�ĻŕƂžƏ�ƃƅŨƏ�ĻŕŗŬŕƊƈ�ƋŔũś�ũƔ���
��
��
��
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��� žƍťƈŮƃŒ�Ňœƌƈō��
���Ƒ»Ɔŷ�¿Ə»ŰţƅŔ�ŧŸŗ�ƃƅŨƏ�¿ƁƗŔ�ƑƆŷ�ĻŕƈƏƔ�ƉƔśŬ�řƆƎƈ�ŚŔŧţƏƅŔ�ƃƜƈ�ŉŕųŷŏ�ŧŸŗ�ƀƏŧƊŰƅŔ�ŉŕƎƊŏ�Ɠž�ƌƂţŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŴſśţƔ

řœƔƎƅŔ�řƂžŔƏƈ���
��

Ə�ƀƏŧƊŰƅŔ�¿ƏŰŌ�řƔſŰś�ƇśƔŬ�řƅŕţƅŔ�ƋŨƍ�¿ŝƈ�ƓžƈŔŪśƅŏ�ŶƔŪƏśƏ�ƌśŕ�ƌƆŝƈś�ŕƈ�řŗŬƊŗ�ŚŔŧţƏƅŔ�ƃƜƈ�ƑƆŷ�řƔſŰśƅŔ�ŧŸŗ�řƔƂŗśƈƅŔ�źƅŕŗƈƅŔ
ƀƏŧƊŰƅŔ�ũƔŧƈ�ƋŧŧţƔ�ŕƈƄ�ƀƏŧƊŰƅŔ�Ɠž�řƈœŕƂƅŔ�ŚŔŧţƏƅŔ�ƓƅŕƈŠŏ�Ƒƅŏ�ŚŔŧţƏƅŔ�Ɖƈ�ƇƎŰŰţ���

��
��� ŘŒťšƍƃŒ�ƑƂƃœƆƃ�ŧƒŧœƀřƃŒ�Ŵżŧ��
�Ō�� ��ŶŗũƅŔ�¿ƜŦ�ũƈŝśŬƈƅŔ�ŚŕƔƆƈŷ�ũƎŴƔ�řƊŬ�Ŷŗũ�¿Ƅ�řƔŕƎƊŗ�ŖŕŬţ�ŽŮƄ�ƇƔŧƂśŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔŬ�Ƒƅŏ�řžŕŲƙŕŗ�ƓƎśƊƈƅŔ

ŶŗũƅŔ�řƔŕƎƊŗ�ũƈŝśŬƈƅŔ�ŕƎƄƆśƈƔ�ƓśƅŔ�ŚŔŧţƏƅŔ�řƈƔƁƏ�ŧŧŷ������¿»ŗƁ�Ɖ»ƈ�Ƈŧ»ƂƈƅŔ�ƒŧƔũŗƅŔ�ƉŔƏƊŸƅŔ�Ƒƅŏ�ŖŕŬţƅŔ�ŽŮƄ�¿ŬũƔŬ
ƀƏŧƊŰƅŔ�ũƔŧƈ�Ƒƅŏ�ũƈŝśŬƈƅŔ�¿ŗƁ�Ɖƈ�ƓųŦ�ŖƆų�ŖŠƏƈŗ�ƒŧƔũŗƅŔ�ƉŔƏƊŸƅŔ�ũƔƔżś�Ƈś�ŔŨŏ�ƛŏ��řƔƁŕſśƙŔ�Ɠž�ũƈŝśŬƈƅŔ� 

��
�Ŗ����ƒŌ�ƏŌ�ōųŦ�ƒŌ�ŧƏŠƏ�¿ŕţ�Ɠž�¿ƜŦ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŹƜŗŏ�ŖŠƔ�ƌƊŕž��ũŦŊ�ũŕŬſśŬŔ�����Ŗŕ»ŬţƅŔ�ŽŮƄ�ťƔũŕś�Ɖƈ�ĻŕƈƏƔ

ĻŕţƔţŰ�ŖŕŬţƅŔ�ŽŮƄ�ũŗśŸƔŬž�ƛŏƏ���
��

�Ş������ůŕ»ŦƅŔ�Ɠ»ƊƏũśƄƅƙŔ�ŶƁƏƈƅŔ�ƑƆŷ�řţŕśƈ�ƉƏƄśŬ�ƀƏŧƊŰƆƅ�řƂŗŕŬƅŔ�řƊŬƅŔ�Ɖŷ�ŉŔŧƗŔ�ŚŕƊŕƔŗƏ�řƔƆŸſƅŔ�ŽƔũŕŰƈƅŔƏ�ƇƏŬũƅŔ
�Ƒƅŏ�řžŕŲƙŕŗ�ƀƏŧƊŰƅŔ�ũƔŧƈŗƅ�ƓŬƔœũƅŔ�ŪƄũƈƅŔƀƏŧƊŰƅŔ�ũƔŧƈ���

��
�ŧ�� ��ƋŨƍ�Ɠž�řƔƊƈŪ�Řũśž�Ƒƅŏ�ŘũŕŮƙŔ�ŕƎƔž�ƇśƔ�ƓśƅŔ�ŶƁŔƏƈƅŔ�ŶƔƈŠƏ�ųƏũŮƅŔƒŧƜƔƈƅŔ�ƇƔƏƂśƆƅ�ĻŕƂžƏ�ƉƏƄśŬ�ƇŕƄţƗŔ���

��
��� ŠƃœŮƆƃŒ�ŔŧœŰř��

���ƀƔŧŕƊ»Ű�řŷƏƈŠƈ�ŢƅŕŰƈ�ƉƔŗ�ŖũŕŲś�ƏŌ��ƋũƔŧƔ�ƒŨƅŔ�ƀƏŧƊŰƅŔ�Ŷƈ�ŢƅŕŰƈƅŔ�Ɠž�ƒũƍƏŠ�ŖũŕŲś�ƀƏŧƊŰƅŔ�ũƔŧƈƅ�ƉƏƄƔ�ŜƔţ
�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔŬžƇœƜƈ�ŚƁƏ�ŖũƁŌ�Ɠž�ƀƏŧƊŰƅŔ�ŘũŔŧŏ�ūƆŠƈƅ�¿ƈŕƄƅŔ�šŕŰžƙŕŗ����Śƛŕ»ţ�Ŷƈ�¿ƈŕŸśƅŔ�ŚŔŉŔũŠŏ�ƉƏƄśŬƏ�ŔŨƍ

ŖƆųƅŔ�ŧƊŷ�řţŕśƈ�ŢƅŕŰƈƅŔ�ŖũŕŲś� 
��
��� žƍťƈŮƃŒ�ƅœƂšŊƍ�űƍŧŬ�¾ƒťŶř��

 ƙŔ�ƋŨƍ�ƇŕƄţŌƏ�ųƏũŮ�¿ƔŧŸś�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŕƄƈŐŗũƈŝśŬƈƅŔ�Ƒƅŏ�ŖƏśƄƈ�ũŕųŦŏ�¿ŕŬũŐŗ�řƔƁŕſśƉƔ��»Ɣž�ŽŰƔ��ŚƜƔŧ»ŸśƅŔ�ƌ
ŚŔŨ�řƁƜŸƅŔ����ř»ƆƎƈ�ŉŕŲƂƊŔ�ŧŸŗ�ŕƎƆƔŸſś�ƇśƔƏ�řƔŷũŮƅŔ�řœƔƎƅŔƏ�řœƔƎƅŔ�řƂžŔƏƈ�ƑƆŷ�¿ƏŰţƅŔ�ŧŸŗ�ƇśśŬ�řƔũƍƏŠ�ŚƜƔŧŸś�ƒŌ
���ƉƔũƈŝśŬƈƅŔ�Ƒƅŏ�¿ŬũƈƅŔ�ũŕųŦƙŔ�ťƔũŕś�Ɖƈ�ŕƈƏƔ����Śŕ»ƔƆƈŸƅŔ�ƏŌ�ŚŕƈƔƆŸśƅŔ�ƏŌ�řƈœŕƂƅŔ�ũƈŔƏƗŔ�ƃƆś�ŚƜƔŧŸśƅŔ�¿ŕųś�ƉƅƏ

�ƏŌ�ƀƏƂţ�ƒŌ�ƏŌƈŔŪśƅŏŕƈśŷŔ�Ƈś�řƔƅŕƈ�ŚŕŕƎƔž�ŵƏũŮƅŔ�Ƈś�ƏŌ�ƜŸž�ŕƍŧ� 
 

 �ŔŨŏŌƙŔ�ƋŨƍ�ųƏũŮ�ƏŌ�ŧŔƏƈ�Ɖƈ�ƒŌ�ũŗśŷ��řƔ»ŰŦŮ�ƏŌ�řƔƈƔŴƊś�řƎŠ�ƏŌ�řƈƄţƈ�ƒŌ�Ɛŧƅ�ƒũŕŬ�ũƔŻ�ƏŌ�ŢƔţŰ�ũƔŻ�řƔƁŕſś
ųƂž�ųũŮƅŔ�ƏŌ�ŘŧŕƈƅŔ�ƃƆś�ƑƆŷ�ƀŗųƊƔ�ƉŕƔũŬƅŔ�Ƈŧŷ�ƏŌ�řţŰƅŔ�Ƈŧŷ�Ɖŕž��řƔũŕŗśŷŏ���ŖŗŬŗ�ũŝōśś�Ɖƅ�ƐũŦƗŔ�ŧŔƏƈƅŔ�řƔţƜŰ

�¿ƈŷ�ũƈśŬƔŬƏ�ƃƅŨĻŔŧƏŠƏƈ�ƉƄƔ�Ƈƅ�ƒũŕŬ�ũƔżƅŔ�ƏŌ�ŢƔţŰ�ũƔżƅŔ�ųũŮƅŔ�ƏŌ�ŘŧŕƈƅŔ�ƃƆś�ƉŌ�Əƅ�ŕƈƄ�řƔƁŕſśƛŔ�ƋŨƍ���
��

 ƙŔ�ƋŨƎŗ�řƁƜŷ�ŚŔŨ�ŽŔũųƗ�ŚŕŠƅŕŸƈ�ƏŌ�ƀƏƂţ�ƒŌ�ŉŕƊŝśŬŏ�ƇśƔ�ƉƅƉƏƊŕƂƅŔ�ŖŠƏƈŗ�řƈŧƂƈ�ŚŕŠƅŕŸƈ�ƏŌ�ƀƏƂţ�ƒŌ�Ɖƈ�řƔƁŕſś���
��
��� ƎƍœƂŬƃŒ�ŗŞƃœŶƆ�ŘŒŇŒŧŞō��

ƈŧŦƅŕŗ�ƀƆŸśƔ�ŕƈƔž�ƐƏƄŮ�ƒŌ�ŧƏŠƏ�¿ŕţ�ƓžƙŔ�ƋŨƎŗ�řƁƜŸƅŔ�ŚŔŨ�ŚŕƙŔ�¿ƏœŬƈŗ�¿ŕŰśƛŔ�ũƈŝśŬƈƅŔ�ƑƆŷ�ƉƔŸśƔ��řƔƁŕſś�ƇŔŪ»śƅ���ũƔŧ»ƈƅ
ƀƏŧƊŰƅŔ��ƀƏŧƊŰƅŔ�ũƔŧƈŗ�ůŕŦƅŔ�ƓƊƏũśƄƅƙŔ�ŶƁƏƈƅŔ�Ɠž�ŕŲƔŌ�řţŕśƈ�ƐƏŕƄŮƅŔ�řŠƅŕŸƈ�ŚŔŉŔũŠŏ�¿ƔŰŕſśƏ�����ũƈŝś»ŬƈƅŔ�Ɖŕ»ƄƈŐŗƏ

�¿ƜŦ�Ɖƈ�ŚŔŉŔũŠƙŔ�ƋŨƍ�Ɖƈ�řŦŬƊ�ŖƆųƅŔ�ŪƄŔũƈƅ�ƓŬƔœũƅŔƀƏŧƊŰƅŔ�ũƔŧƈ���
��
��� ƗŒƅŒŨřƃ�ƗŒ�žƒťœƈŮ�ŗšőƚŕŧœƆśřŪ��

ƙŔ�ƀƔŧŕƊŰ�řţœƛ�Ŷƈ�ƀƏŧƊŰƆƅ�ƐũŦƗŔ�ŚŔŧƊśŬƈƅŔƏ�ƇŕƄţƗŔƏ�ųƏũŮƅŔ�ƀžŔƏśśũŕƈŝśŬ���ŉŕ»Ɗŗ�řƔƅŕƈƅŔ�ƀƏŬƅŔ�řœƔƍ�ūƆŠƈ�Ɖŷ�ŘũŧŕŰƅŔ
�����ŧ»ŷŔƏƂƅŔƏ�ř»ƈŴƊƗŔ�Ŷ»ƔƈŠ�Ƒ»ƅŏ�řžŕŲƙŕŗ�ƇƎƅ�ůŦũƈƅŔ�ůŕŦŮƗŔ�řţœƛ�ŕƎƔž�ŕƈŗ�ŧŷŔƏƁ�Ɖƈ�ƌƆƈŮƔ�ŕƈƏ�řƔƅŕƈƅŔ�ƀƏŬƅŔ�ƇŕŴƊ�ƑƆŷ
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ũŦƕ�ŚƁƏ�Ɖƈ�ƀŗųś�ŧƁ�ƓśƅŔ�ƐũŦƗŔ����ŸƅŔ�ŚŔŨ�ř»ƔũƍƏŠƅŔ�ƀœŕ»ƂţƅŔ�ŶƔƈŠƅ�ŢƔţŰƏ�¿ƈŕƄ�šŕŰžŏ�ƑƆŷ�řƔƁŕſśƛŔ�ƋŨƍ�ƒƏśţś��ř»ƁƜ
ƀƏŧƊŰƅŕŗ���

��
��� ƑƃœƆƃŒ�şœŮżƗŒ�ŭŤƄƆ��

�ŧŔƏƈƅŔ�Ɠž�ũƄŨ�ŕƈƅ�ĻŕŰƔŦƆś���Ə���Ə����ƌſƔũŕŰƈƏ�ƀƏŧƊŰƅŔ�ƇƏŬũ�ƋŕƊŧŌ�¿ƏŧŠƅŔ�ƉƔŗƔ�Ƈŕŷ�¿ƜŦ�řƔƆŸſƅŔ����Ƈ� 
��

ƇƏŬũƅŔ 
���ƃŔũśŮŔ�řƔƆƈŷ�¿Ƅ�Ɖƈ�ƇŰŦś�ƑŰƁŌ�ŧţŗ��� ƃŔũśŮƛŔ�ƇƏŬũ��

���ƇƔƔƂś�¿Ƅ�ŧƊŷ�ƓŗŬŕƊś�¿ƄŮŗ�ƇƄŔũśś�ĻŕƔƏƊŬ��� řƔũŔŧƙŔ�ƇƏŬũƅŔ��

��
�ŻƒŧœŮƆƃŒ�ƅœŵ�Ƒż�ŗƒƄŶŽƃŒ�����œƌŕ�şƍƆŪƆƃŒ�ƎƍŮƀƃŒ�ťƍťšƃŒ�ŴƆ�ŗƈŧœƀƆƃœŕ��

��
�¿ƜŦ�ŽƔũŕŰƈƅŔ������

�ƒŧƏŸŬƅŔ�¿ŕƔũƅŕŗ���
�ƑŰƁƗŔ�ŧţƅŔ�řŗŬƊ

�Ɖƈ�řŗŬƊƄ�ƌŗ�šƏƈŬƈƅŔ
¿ƏŰƗŔ�ųŬƏśƈ��ƓƆŸſƅŔ�� ƌŗ�šƏƈŬƈƅŔ�� ��

- 15,278 0.10% �ƀƏŧƊŰƅŔ�ŘũŔŧŏ�ūƆŠƈ��
4,000 15,278 0.10% řŸŠŔũƈƅŔ�ŽƔũŕŰƈ 

- 15,278 0.10% �řƔƊƏƊŕƂƅŔ�ŽƔũŕŰƈƅŔ��
- 30,557 0.20% ŴſţƅŔ�ƇƏŬũ 
- 15,278 0.10% ƓƈƜŬƙŔ�¿ƔƏƈśƅŔ�ŽƔƅŕƄś �řŠŕţƅŔ�ŚŲśƁŔ�ŕƈ�Ƒśƈ���
- 15,278 0.10% �¿ƔŠŬśƅŔ��ŚŔŧţƏƅŔ�řŠƅŕŸƈ�ƇƏŬũ 
- 45,835 0.30% ƐũŦŌ�ŽƔũŕŰƈ 

4,000 152,784 1% ŵƏƈŠƈƅŔ��
 

0.03%   
�ųŬƏśƈƅ�řſƆƄśƅŔ�řŗŬƊ¿ƏŰƗŔ��

��
�¿ƏŰƗŔ�ųŬƏśƈƅ�řſƆƄśƅŔ�řŗŬƊ�������ŕƎŗ�šƏƈŬƈƅŔ�řŗŬƊƅŕŗ�řƊũŕƂƈƅŕŗ�¿ƁŌ�ƓƍƏ�����

��
ũƄŗƈƅŔ�ŧŔŧũśŬƛŔ�ŽƔũŕŰƈ�ƀƏŧƊŰƅŔ�Ƒƅŏ�Ŷžŧś��¿ƜŦ�ŚŔŧţƏƅŔ�ŧŔŧũśŬŔ�řƅŕţ�Ɠž���ŕƎœŔũŮ�ťƔũŕś�Ɖƈ�ŕƈƏƔ� 

řƔƆŸſƅŔ�ŽƔũŕŰƈƅŔ ƌŗ�šƏƈŬƈƅŔ�ŧţƅŔ��  
��� ���� ũƄŗƈƅŔ�ŧŔŧũśŬƛŔ�ŽƔũŕŰƈ��

��
��� ŗƆŲƈƕŒ��

��ƀƏŧƊ»ŰƅŔ�ŘũŔŧŐ»ŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔŬ�ŕƎƔƆŷ�ŉŕƊŗ�ƓśƅŔ�ūŬƗŔ�ƇƄţƔŬ�ƒŨƅŔ�ƇŪƆƈƅŔ�ƓƊƏƊŕƂƅŔ�ŧƊśŬƈƅŔ�řƔƁŕſśƛŔ�ƋŨƍ�¿ƄŮŁś��Ə��ŧ»ƄŎƔ
ũŦŊ�ůŦŮ�ŢƅŕŰƅ�ƏŌ�¿ƔƄƏƄ�ūƔƅƏ�¿ƔŰōƄ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ŷƈ�¿ƈŕŸśƅŔ�ƑƆŷ�ũƈŝśŬƈƅŔ��Ə����ƌ»žŔŧƍŌ�ƉŌ�Ƒ»Ɔŷ�Ļŕ»ŲƔŌ�ũƈŝśŬƈƅŔ�ŧƄŎƔ

ƙŔũŕƈŝśŬŔ�ŽŔŧƍƗŔ�Ŷƈ�ƀžŔƏśś�řƔƀƏŧƊŰƆƅ�Řŧŧţƈƅ������ƋŨ»Ǝƅ�ř»ŸƁƏƈƅŔ�řŦ»ŬƊƆƅ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƜśŬŏ�ŧƊŷ�ŘŨžŕƊ�řƔƁŕſśƛŔ�ƋŨƍ�ũŗśŸśƏ
ƙŔũƈŝśŬƈƅŔ�¿ŗĊƁ�Ɖƈ�řƔƁŕſś���
��

ŖũŕŲśƈƅŔ�ƀŕųƊƅŔ�ƑƆŷ�řƈŴƊƗŔ�ŧƈśŸśŬž�řƈŴƊƗŔ�Ɖƈ�ƒŌ�ƉƔŗƏ�řƔƁŕſśƛŔ�ƋŨƍ�ƉƔŗ�ŖũŕŲś�ƒŌ�ŧƏŠƏ�¿ŕţ�Ɠž���
��

�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŕƄƈŐŗ�ŨŕŦśŏ�Ɖŷ�ŶƊśƈƔ�ƏŌ�ŨŦśƔ�ƉŌ��ƒũƏũŲ�ƋũŗśŸƔ�ŉŔũŠŏ�ƒŌ�ƉŕƈŲƅƙŔ���ƉƏ»ƄƔ�Ɖ»ƅƏ�řƈŴƊƗŔ�ƋŨƍ�Ɖƈ�ƒōŗ�ƇŔŪśƅ
řƔƊ�ƉŬţŗ�ƋŨŕŦśŔ�ƇśƔ�ŉŔũŠŏ�ƒŌ�Ɖŷ�ƛƏœŬƈ���ƏŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƌŗ�ƇŕƁ�ŕƈ�ƉŕƄ�ĻŕƔŌ�Ɖŷ�ŶƊśƈŏƙŔ�¿ŠŌ�Ɖƈ�ƌŗ�ƇŕƔƂƅŔƇŔŪśƅ��řƈŴƊƗŔ�ƋŨƎŗ

ũƈŝśŬƈƆƅ�ƇŪƆƈ�ŉŔũŠƙŔ�ŔŨƍ�Ɖŕž��ąƔ�ŉŔũŠŏ�ƒŌƙŔ�űũżŗ�ƋŨŕŦśŔ�Ɠž�ƀĿſŦąƔ�ƏŌ�ŨŦśƇŔŪśƅ���Ļŕ»ƔŌ�ƏŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�¿ŸŠƔ�Ɖƅ�řƈŴƊƗŔ�ƋŨƎŗ
ĻŕƔƊƏƊŕƁ�ƉƔƅƏœŬƈ�ƌœƜƄƏ�ƏŌ�ƌƔſŴƏƈ�ƏŌ�ƌƔƅƏœŬƈ�ƏŌ�ƌƔũƔŧƈ�Ɖƈ���



 

Page 11 of 31 
 

�řƔƁŕſśƛŔ�ƋŨƍ�ƀŗųŁśƏ�ĻŕųƏũŮŽŔũųƗŔ�ƉƔŗ�ŕƎƔƆŷ�ƀſśƈƅŔ�ƇŕƄţƗŔ�ŶƔƈŠ�ƑƆŷ�ƒƏśţśƏ�ŚŔŧţƏƅŔ�ƓƄƅŕƈ�ŶƔƈŠ�ƑƆŷ�řƆŝŕƈśƈ�ĻŕƈŕƄţŌ��ŚŔŨ
�řƁƜŸƅŔřŗƏśƄƈ�ƏŌ�řƔƎſŮ�ŚƊŕƄ�ŉŔƏŬ��ŽŔũųƗŔ�ƉƔŗ�řƂŗŕŬ�ŚŕŗƔśũś�ƏŌ�Ƈƍŕſś�ƏŌ�řƔƁŕſśŔ�ƒŌ�¿ţƈ�¿ţśƏ������ƏŌ�ŧ»ƎŸś�ƒŌ�Ũ»ŦŎƔ�Ɖ»ƅƏ

�ƑƆŷ�ŕƊƍ�ƌƔƆŷ�ůŁƊ�ŕƈ�ŉŕƊŝśŬŕŗ�řƔƁŕſśƛŔ�ƋŨƍ�¿ŗƁ�ŽŔũųƗŔ�ƉƔŗ�ŚŕŲƏŕſƈƅŔ�Ɠž�ŖśŁƄ�ƏŌ�¿ƔƁ�ŕƈ�ƉĊƈ�ĻŕƔƊƈŲ�ƇƎŁžƏŌ�ŢƊąƈ�ŧŷƏ�ƏŌ�ƉŕƈŲ
ůƏŰŦƅŔ�ƌŠƏ��ƛƏ���ƃ»ƅŨ�ƌƔƆŷ�ŧƊśŬŔ�ŕƈ�ƑƆŷ�ŉŕƊŗ�ũŦƕŔ�ŽũųƅŔ�Ɖƈ�ŢƔţŰ�ũƔŻ�ŢƔũŰś�ƒŌ�řŠƅŕŸƈŗ�ƇƏƂƔ�ƉŌ�Žũų�ƒƗ�ƀţƔ

�řƔƁŕſśƛŔ�ƋŨƍ�Ɠž�ƌƅƏŦŧƅ�ŽũųƅŔ��ũƏƈƗŔ�ŕƎƔž�ŕƈŗ�ƓŬŕŬŌ�ũƈōƄ�ƉŕƄ�ƏŌ�ƓƅŕƔśţŔ�¿ƄŮŗ�Ŝŧţ�ŢƔţŰ�ũƔżƅŔ�ŢƔũŰśƅŔ�ƃƅŨ�ƉŕƄ��ŔŨŏ�ƛŏ
ŗ�ƇŕƔƂƆƅ�ũŦƕŔ�ŽũųƅŔ�řƔƊŕƄƈƙ�řƔŬŕŬƗŔƈŔŪśƅŐŲ�ƌśŕřƔƁŕſśƛŔ�ƋŨƍ�Ɖƈ��ŧƂŸƅŔ�ťŬſŗ�ųƂž�ƉƏƄś�ŽũųƅŔ�ƃƅŨ�řŠƅŕŸƈƏ���

��
��ũƈŝś»ŬƈƅŔ�ŖƆųƔ�Ɯž�ƃƅŨŗƏ�ŕſƊŊ�ŘũƏƄŨƈƅŔ�řƔƈŕŴƊƅŔ�ŚŕŗƆųśƈƆƅ�ŶŲŦś�řƔƁŕſśƛŔ�ƋŨƍ�ƉƈŲ�řƔƏųƊƈƅŔ�ŚŕƔƆƈŸƅŔ�ŶƔƈŠ�Ɖŕŗ�ũƈŝśŬƈƅŔ�ũƂƔ

ŚŕŗƆųśƈƅŔ�ƋŨƎŗ�ƀƆŸśƔ�ŕƈƔž�řƆƂśŬƈ�řƔƊƏƊŕƁ�ƏŌ�řƔŧƁŕŸś�ƀƏƂţ�ƒŌ���
��
��� ŧƆśřŪƆƃŒ��

ƉƏƄƔ�ŧƁ�����ř»ŬŬŎƈ�ƒŌ�ƏŌ��ŘŧƏŧ»ţƈ�řƔƅƏŎ»Ŭƈ�ŚŔŨ�řƄũŮ�ƏŌ�řƄũŮ�ƏŌ�řŬŬŎƈ�ƏŌ�ƉƔƊƈŕŲśƈ�ĻŕŰŕŦŮŌ�ƏŌ�ĻŔŧũſƊƈ�ĻŕŰŦŮ�ũƈŝśŬƈƅŔ
ƐũŦŌ���

��
��ũŝƄŌ�ƏŌ�ƉƔŰŦŮ�Ɖŷ�Řũŕŗŷ�ũƈŝśŬƈƅŔ�ƉŕƄ�¿ŕţ�ƓžƏ�ƒŌ�Ɖŕž��ƃƅŨ�ũƔŻ�Ƒƅŏ�ŘũŕŮƙŔ�Ƈśś�Ƈƅ�ŕƈũŕƈŝśŬŏ���Ļŕ»ƄƆƈ�ũŗśŸƔŬ�ƀƏŧƊŰƅŔ�Ɠž

Ō�ƉƔŧũſƊƈ��ůŕŦŮƗŔ�ŉƛŎƎƅ�ĻŕƄũśŮƈ��¿»Ƅ�Ɖŷ�ŘũŧŕŰ�řƔųŦ�ŚŕƈƔƆŸś�ƑƆŷ�ŉŕƊŗ�ŽũŰśƅŕŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉƏŲƏſƔƏ��ƉƔƊƈŕŲśƈ�Ə
ůŕŦŮƗŔ�ŉƛŎƍ�Ɖƈ�ŧţŔƏ�ƒŌ�ƏŌ���

��
řƆƈŕƄƏ�řţƔţŰ�ƑƂŗśƏ�ƉƏƄś�ƉŌ�ŧŗ�ƛ�¿ŕŰśƛŔ�ŚŕƊŕƔŗŗ�ƀƆŸśƔ�ŕƈƔž�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ƒƅŏ�ũƈŝśŬƈƅŔ�Ɖƈ�řƈŧƂƈƅŔ�¿ƔŰŕſśƅŔ�ŶƔƈŠ���

��
�ƏŌ�řŬŬŎƈ�Ɖŷ�Řũŕŗŷ�ũƈŝśŬƈƅŔ�ƉŕƄ�¿ŕţ�Ɠž�ŌŧŗƔ�ƉŌ�¿ŗƁ��ƌƔƆŷ�ƉƔŸśƔ�ƌƊŕž�ŘŧƏŧţƈ�řƔƅƏŎŬƈ�ŚŔŨ�řƄũŮ�ƏŌ�řƄũŮũŕƈŝśŬŏ��ŧ»ƔƏŪś��Ƌ

�ƀƏŧƊŰƅŔ�ũƔŧƈřŦŬƊŗ��ůŕŦŮƗŔ�ƑƆŷ�ůƊƔ�ƒŨƅŔ�ŉŕƄũŮƅŔ�ũŔũƁ�Ƒƅŏ�řžŕŲƙŕŗ�ƓŬŕŬƗŔ�ƇŕŴƊƅŔƏ�ūƔŬōśƅŔ�ŧƂŷƏ�ƒũŕŠśƅŔ�¿ŠŬƅŔ�ƉĊƈ
Š�ƉƏƄś�ƉŌ�ƑƆŷ��ĻŕƔũƏũŲ�ũŗśŸąƔ�ũŦŊ�ŧƊśŬƈ�ƒŌ�ƏŌ��ŶƔƁƏśƅŕŗ�ƇƎƅ�¿ƏŦƈƅŔ�ƋŨƍ�ŶƔƈ�ťŬƊƅŔƀƏŧƊŰƅŔ�ũƔŧƈ�ƌƆŗƂƔ�ƒŨƅŔ�¿ƄŮƅŕŗ���

��
�ũƔŧƈ�ƌƆŗƂƔ�ƛ�¿ƄŮ�Ɠž�řƈŧƂƈƅŔ�ŚŔŧƊśŬƈƅŔ�Ɖƈ�ŉŪŠ�ƒŌ�ƉŕƄ�Ɖŏ�ũƈŝśŬƈƅŔ�Ɖƈ�ƇŧƂƈƅŔ�ŞŨƏƈƊƅŔ�űžũ�Ɠž�ƀţƅŕŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŴſśţƔ

ƀƏŧƊŰƅŔ���
��
��� ƗŒ�ŘœƆƍƄŶƆŧœƆśřŪ�ŘœƒŮƍřƃŒƍ��

Ɖŕŗ�ũƈŝśŬƈƅŔ�ũƂƔ���
�Ō�� ��ŚŕƈƏƆŸƈ�ƏŌ�ƀƏŬƅŕŗ�řƂƆŸśƈ�ŚŕƔŰƏś�ƒŌ���Ɛŧ»ƅ�Ž»ŴƏƈ�ůŦ»Ů�ƒŌ�ƏŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƀƔũų�Ɖŷ�ƌƔƅŏ�ŚƆŰƏ ��ũƔŧ»ƈ

�ƀƏŧƊŰƅŔ�Ɠž�ŚŔŧţƏ�ŶƔŗ�ƏŌ�ŉŔũŮƅ�ĻŕŲũŷ�¿ƄŮś�ƛ��ƌƆŝƈƔ�ƏŌ�ƀƏŧƊŰƅŔ��
��

�Ŗ������Řŧ»ƈśŸƈ��ŕ»ƎśƂŝŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŧƂśŸƔ�ũŧŕŰƈ�Ɖƈ�řƈŧƂƈ�ŚŕƈƏƆŸƈ�Ƒƅŏ�ŕƍŧŕƊśŬŔ�Ɖƈ�ƇŻũƅŕŗ��ŚŕƈƏƆŸƈƅŔƏ�ŚŕƔŰƏśƅŔ�ƋŨƍ
ƁƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƒŌũ�ƑƆŷ�ƓƆƄ�¿ƄŮŗ�řƂƁŧƈ�ũƔŻƏ�řƆƈŕƄ�ũƔŻ�ŚŕƈƏƆŸƈƅŔ�ƋŨƍ�ƉƏƄś�ŧ��

��
�Ş������Ƒ»ƅŏ�ř»ƈŧƂƈƅŔ�ŚŕƈƏƆŸƈƅŔ�ƋŨƍ�¿ŕƈśƄŔƏ�řƁŧ�Ɛŧƈ�Ɖŷ�ƛƏœŬƈ�ƉƏƄƔ�ƉƅƏ��řƅŕſƄ�ƏŌ�ĻŕƊŕƈŲ�ƏŌ�ĻŔŧƎŸś�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇŧƂƔ�ƛ

ũƈŝśŬƈƅŔ���
��

Ə�ƀƏŧƊŰƅŔ�ũƔŧƈƅ�ƉƏƄƔ�ŧƁ�ƌƊōŗ�ũƈŝśŬƈƅŔ�ũƂƔ�ƈƅŔ�ƏŌ�ƌƔƆŝƈƈ��ƌƔŧŷŕŬƈ��ƌœŕſƆţ��ƌƔũƔŧƈ��ƌƔƅƏœŬƈ�ƏŌ��řƔƅŕƈ�ƀŔũƏŌ�Ɠž�ŪƄũƈ�ƉƔƈƍŕŬ
����ƃ»Ɔś�Ɖ»ƈ�ƀƏŧƊ»ŰƅŔ�ƌƄƆśƈƔ�ŕƈ�Ŷƈ�ƀŬśƔ�ƛ�ŧƁ�ƇƎƊƈ�ƒōŗ�ůŕŦƅŔ�ƓƁƏŬƅŔ�ŪƄũƈƅŔ�ƉōŗƏ����řƔƅŕƈ�ƀŔũƏŌ�ŶƔŗ�ƏŌ�ŉŔũŮ�řƔƊ�ƇƎƔŧƅ�ƏŌ

řƔƅŕƈƅŔ�ƀŔũƏƗŔ���
��
��� ŚƃœśƃŒ�ŻŧűƃŒ�ŘœƆťŤƍ�žƍťƈŮƃŒ�ŖŧŒťō��

�ŞũŧƊƔ�ŕƈƔž�ƉƈŲ�����ƀƏŧƊ»ŰƅŔ�ũƔŧ»ƈ�Ɖ»ƈ�ƉƏ»ŗƆųƔ��ƀƏŧƊŰƅŔ�Ɠž�ƉƔũŦƕŔ�ƉƔũƈŝśŬƈƅŔ�Ƒƅŏ�řžŕŲƙŕŗ�ũƈŝśŬƈƅŔ�Ɖŕž��řƔƁŕſśƛŔ�ƋŨƍ
ŗ�ƌƊƏŲƏſƔƏũŕƈŝśŬŐ�ƙŔ�ƀƏŧƊŰƅŔ�ŚŕƔŠƔśŔũśŬŔƏ�ŽŔŧƍƗ�ĻŕƂžƏ�ƀƏŧƊŰƅŔ�¿ƏŰŌũŕƈŝśŬřƔ���

��
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�řƄũŮ�ƒŌ�ƉƔƔŸśƅ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ũƈŝśŬƈƅŔ�űƏſƔũŕƈŝśŬŏřƁƏŝƏƈ�řƄũŮ�ƏŌ�ųƔŬƏ�ƏŌ�ƃƊŗ�ƏŌ�řƔ�����ƒŌ�Ɠ»ž�řƔƏ»Ųŷ�ŕ»Ǝƅ�ŘōŮƊƈ�ƏŌ
�ũŕŮśŬƈƄ�¿ƈŸśƅ��řƄƆƈƈƅŔ�ŞũŕŦ�ƏŌ�¿ŦŔŧ�ƐũŦŌ�řƔƅŕƈ�řŬŬŎƈ�ƏŌ�řƔƅŕƈ�ƀŔũƏŌ�řŰũƏŗũŕƈŝśŬŏ��¿»ŬŔũƈ�ƃƊŗƄ�ƏŌ�Ɠŷũž�ũƔŧƈƄ�ƏŌ�ƒ

ƙŔ�ƏŌ�řƔŧƂƊƅŔ�řƅƏƔŬƅŕŗ�ƀƆŸśƔ�ŕƈƔž�ƐũŦŌ�řƈŧŦ�ƒŌ�ƏŌ�řƔŕŰƏƅŔ�ƏŌ�ŴſţƅŔ�ŚŕƈŧŦ�ƇƔŧƂśƅƏ�řƔƅŕƈ�ƀŔũƏŌ�ũŠŕśƄ�ƏŌ�ųƔŬƏƄ�ƏŌũŕƈŝśŬŚŔ�
řƈœƜƈ�ŕƎƊŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƐũƔ�ƓśƅŔ�ųƏũŮƅŕŗ�ƀƏŧƊŰƅŔ�Ɠž���

��
��ũŕ»ƔśŦŕŗ�ƀƆŸśƔ�ŕƈƔž�ƇƎƅ�ůŦũƈƅŔ�ůŕŦŮƗŔ�řţœƛ�ŖŠƏƈŗ�řŗƏƆųƈƅŔ�ũƔƔŕŸƈƅŔ�ƀŗųƔƏ�ƛƏƂŸƈ�ŕƔƊƎƈ�ŕŰũţ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ūũŕƈƔ

ƙŕŗ�řƁƜŸƅŔ�ŚŔŨ�ŚŕƈŧŦƅŔ�ƇƔŧƂśƅ�ŜƅŕŝƅŔ�ŽũųƅŔũŕƈŝśŬŚŕƔƆƈŸƅŔƏ�ŚŔ����ĻŔŧũ»ž�ƏŌ�ŘōŮƊƈ�ƉŕƄ�ŉŔƏŬ�Ŝƅŕŝ�Žũų�ƒŌ�ƉŌ�ũƈŝśŬƈƅŔ�¿ŗƂƔƏ
���¿»ƈŷ�ƒŌ�Ɖ»ŷ�ŵŕƊśƈƛŔ�ƏŌ�¿ƈŷ�ƒōŗ�ĻŕƈĄŪƆƈ�ƉƏƄƔ�Ɖƅ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŌ�ŕƈƄ��ƀƏŧƊŰƅŔ�ũƔŧƈƅ�¿ƔƄƏƄ�ūƔƅƏ�¿ƂśŬƈ�ŧƎŸśƈƄ�¿ƈŸƔ

�ƏŌ�ũŔũŲŌ�ƏŌ�ũœŕŬŦ�ƒŌ�Ɖŷ�ƛƏœŬƈ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉƏƄƔ�ƉƅƏ�ŽũųƅŔ�ŔŨƍ�ƌƈŧƂƔƈŔŪśƅŏ�Śŕ���ũƈŝś»ŬƈƅŔ�ŕ»Ǝƅ�űũŸśƔ�ŽƔũŕŰƈ�ƏŌ
�ƒŌ�ūƜžŏ�ƏŌ�ƇŪƜƅŔ�ƏŌ�ƓŸƔŗųƅŔ�ŚƁƏƅŔ�¿ƜŦ�ƏŌ�ƀƔƁŧƅŔ�ƏŌ�ŢƔţŰƅŔ�¿ƄŮƅŕŗ�ŕƎśſƔŴƏ�ŉŔŧŌ�Ɠž�ŽŔũųƗŔ�ƋŨƍ�Ɖƈ�ƒŌ�ƀŕſŦŏ�Ɖŷ�řœŮŕƊ

ŽŔũųƗŔ�ƋŨƍ�Ɖƈ���
��

�ųƂž�ƀƏŧƊŰƅŔ�řţƆŰƈƅ�ĻŕŷũŮ�ŪŕŠƈ�ƉƔŧƅ�ƉŕƈŲƄ�ƀƏŧƊŰƅŔ�Ɠž�¿ƏŰƗŔ�ƇŔŧŦśŬŔ�ƉƄƈƔ�ƃƅŨƏ�»ƈ�ũƔŧƂś�ƑƆŷ�ŉŕƊŗ���ƀƏŧƊ»ŰƅŔ�ũƔŧ
�ƌśŗŬƊ�ŕƈ�ƉƏƔŧƅŔ�ƋŨƍ�ŪƏŕŠśś�ƛ�ƉŌ�řųƔũŮ����ƀƏŧƊŰƅŔ�¿ƏŰŌ�Ɖƈ����

��
ŧŔŧũśŬŏ��ŶžŧƏ�ŚŔŧţƏƅŔƈŔŪśƅŏ�Žũų�ƒŌ�ƏŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�¿ƏŰŌ�ƑƆŷ�ŘŧƏŸƅŔ�ƉƏŧ��ƀƏŧƊŰƅŔ�¿ƏŰŌ�Ɖƈ�ųƂž�ƉƏƄƔ�ƀƏŧƊŰƅŔ�Śŕ
űƏſƈ���¿ƏŰƗŔ�Ɖƈ�ŧŧţƈ�ŉŪŠ�ƒŌ�ƏŌ�ƓƅŕƈŠŏ�Ɠž�Řŧŧţƈ�ƀƏƂţ�ƑƆŷ�ũƈŝśŬƈƅŔ�¿ŰţƔ�ƛƏƀƏŧƊŰƅŔ�řŴſţƈ�Ɠž�ŘũŔŧƈƅŔ���

��
��ŘũŔŧŏ�ū»ƆŠƈ�ƉƔƄƈśƅ�ƃƅŨƏ��ƀƏŧƊŰƅŕŗ�řƁƜŸƅŔ�ŚŔŨ�řƔũƏũŲƅŔ�ŚŕƊŕƔŗƅŔ�ŶƔƈŠŗ�ƀƏŧƊŰƅŔ�ŘũŔŧŏ�ūƆŠƈ�ŧƔƏŪśŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔ

ƌŠƏ�¿ƈƄŌ�ƑƆŷ�ƇƎśŕƔƅƏŎŬƈ�ŉŔŧŌ�Ɖƈ�ƀƏŧƊŰƅŔ��ƙŔ�ƏŌ�ƀƏƂţƅŔ�Ɖƈ�ƒŌ�ƉƔƔŸś�ƏŌ�¿ƔƏţś�ũƈŝśŬƈ�ƒƗ�ƉƄƈƔ�ƛƏ�»ƈŔŪśƅ��ƉƏŧ�ŕ»Ɗƍ�Śŕ
ƂžŔƏƈřƔŗŕśƄƅŔ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ř�� 

��
��� ŗƒŧŪƃŒ��

ŚŕƈƏƆŸƈƅŔ�ƋŨƍ�Ɖŷ�ƌƔž�šŕŰžƙŔ�ƉƔŸśƔ�ƒŨƅŔ�ƐŧƈƅŔ�ŉŕƊŝśŬŕŗ��řƔũŬŗ�ƀƏŧƊŰƅŔ�ŚŕƔƆƈŷ�ŚŕƊŕƔŗ�¿ƈŕŸśŬ���
��

�Ō�� ��řƂŗųƈ�řƔƄƏƆŬ�ŚŔŉŔũŠŏ�ƏŌ�ŢœŔƏƅ�ƏŌ�ƉƔƊŔƏƁ�ƒŌ�ŵŕŗśƙ��
��

�Ŗ����řƈƄţƈƅŔ�ŖƆų�ƑƆŷ�ŉŕƊŗ��
��

�Ş����ƏŌ�řƔƈƔŴƊś�řƎŠ�ƒŌ�ƏŌ�řŰũƏŗ�Ɖƈ�ũŕŬſśŬŔ�ƒŌ�Ɖŷ�řŗŕŠƚƅ��Ɖ»Ċƈ�ŚŕƈƏƆŸƈƆƅ�ũũŗƈ�ŖƆųŗ�ƀƆŸśƔ�ŕƈƔž�ƐũŦŌ�řƔƈƏƄţ�řœƔƍ
���ų»Ƃž�ŕ»Ǝƅ�ŧŧţƈƅŔ�űũżƆƅ�ƇŧŦśŬśŬ�ŚŕƈƏƆŸƈƅŔ�ƋŨƍ�Ɖŕŗ�ŧƔƄōśƆƅ�ƌŷƏŲŦƏ��řƔƈŬũƅŔ�ŕƎśŕŗŠŔƏ�ƀŕƔŬ�Ɠž�ŚŕƎŠƅŔ�ƋŨƍ�¿ĄŗĊƁ

ƏŌ��řƔũŬ�¿ŔƏţƗŔ�ŶƔƈŠ�Ɠž�ƑƂŗśŬ�ŕƎƊōŗƏ 
��

�ŧ�� �ũŰţƅŔ�ƉƏŧ�¿ŕŝƈƅŔ�¿ƔŗŬ�ƑƆŷ��ŕƎƔž�ŕƈŗ�ƀƏŧƊŰƆƅ�Řŧŧţƈ�řƈŧŦ�ŉŔŧƗŴſţƅŔ�ŚŕƈŧŦ�ŖƔśũśƏ�řƔƏŬśƅŔƏ�ŨƔſƊśƅŔ�����
��

���Ɠ»śƅŔƏ�ŕ»Ǝƅ�ůŦũƈƅŔ�ŽŔũųƗŔ�Ɖƈ�Ŝƅŕŝ�Žũųƅ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ŷƈ�ũƈŝśŬƈƅŔ�řƁƜŷ�¿ƔŰŕſś�Ɖŷ�šŕŰžƙŔ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŕƄƈŐŗ
ƙŔ�ŚŕƈŧŦ�ŉŔŧŌ�Ɠž�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƌŸƈ�¿ƈŕŸśƔũŕƈŝśŬ����Ə�ƒũ»ŬƅŔƏ�ƓƆŦŔŧ»ƅŔ�ŕƎƈŔŧŦś»Ŭƛ�ƃƅŨƏ��ũƈŝśŬƈƅŔ�ŢƅŕŰƅ�ŕƎƔƆŷ�ƀſśƈƅŔ��ƏŌ

ũƈŝśŬƈƅŔ�ŢƅŕŰƅ�ŚŕƔƆƈŸƅŔ�ŨƔſƊśƅ�ŚŕŗƆųśƈƄ����ƉƔƊŔƏ»Ɓ�Śţś�šŕŰžƚƅ�řŲũŷ�ƃƅŨ�ŧŸŗ�ŢŗŰś�ŧƁ�ŚŕƈƏƆŸƈƅŔ�ƋŨƍ�Ɖŕŗ�ũƈŝśŬƈƅŔ�ƇƎſƔƏ
ƐũŦƗŔ�řƔœŕŲƂƅŔ�ŚŕųƆŬƅŔ���

��
��� �ťƍťšƆŒŨřƃōžƍťƈŮƃŒ�ŧƒťƆ�Řœ��

ƔƅƏœŬƈ�ƌœƜƄƏ�ƏŌ�ƌƔſŴƏƈ�ƏŌ�ƌƔƅƏœŬƈ�ƏŌ�ƌƔũƔŧƈ�ƏŌ�ƌœŕſƆţ�Ɖƈ�ƒŌ�ƛƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉƏƄƔ�Ɖƅ��ƏŌ�ũœŕ»ŬŦ�ƒŌ�Ɖŷ�ũƈŝśŬƈƅŔ�ƇŕƈŌ�Ɖ
�ƏŌ�ŽƔũŕŰƈ�ƏŌ�ŽƔƅŕƄś�ƏŌ�ũŔũŲŌƈŔŪśƅŏ�Ɖŷ�řŠśŕƊƅŔ�ƃƆś�ŉŕƊŝśŬŕŗ�ƀƏŧƊŰƅŔ�¿ƏŰŌ�ŕƎƅ�űũŸśś�ƏŌ�ũƈŝśŬƈƅŔ�ŕƎƅ�űũŸśƔ�ƐũŦŌ�Śŕ

ůŕŦŮƗŔ�ŉƛŎƍ�¿ŗƁ�Ɖƈ�ũƔŰƂśƅŔ�ƏŌ�ƒŧŸśƅŔ�ƏŌ�¿ŕƈƍƙŔ���
��

����Ƌŕ»Šś�Žũ»Ŵ�ƒŌ�Ś»ţś�ƉƔƅƏœŬƈ�ƌœƜƄƏ�ƏŌ�ƌƔſŴƏƈ�ƏŌ�ƌƔƅƏœŬƈ�ƏŌ�ƌƔũƔŧƈ�Ɖƈ�ƒŌ�ƏŌ�ƌœŕſƆţ�Ɖƈ�ƒŌ�ƛƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉƏƄƔ�Ɖƅ
�ƏŌ�Ţŗũ�ƒŌ�ƀƔƂţś�Ɠž�ƀŕſŦƙŔ�ŕƎƔž�ŕƈŗ��ŘŧŗƄśƈ�ƏŌ�ŘũŮŕŗƈ�ũƔŻ�ŘũŕŬŦ�ƒŌ�Ɖŷ�ũƈŝśŬƈƅŔ�ƏŌ�ŘŪƔƈřŰũž���
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��řƔƁŕſśƛŔ�ƋŨƍ�Ɠž�ŘũƏƄŨƈƅŔ�ŧŔƏƈƅŔ�ũŕŗśŷƛŔ�Ɠž�ŨŦƗŕŗƓƅŕśƅŔ�ƑƆŷ�ƀžŔƏƔƏ�ŢŲŔƏ�¿ƄŮŗ�ũƈŝśŬƈƅŔ�ũƂƔ��ƃŮƅŔ�ŖƊŠśƅƏ���
��

�Ō�� ��ƒƗ�řƔţŗũ�ƏŌ�ŉŔŧƗ�ƉŕƈŲ�ƏŌ�ŧƎŸś�ƒŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇŧƂƔ�ƛũŕƈŝśŬŏ��ƀƏŧƊŰƅŔ�ũƔŧƈ�ƑƆŷ�ƉƏƄƔ�ƉƅƏ�ƀƏŧƊŰƅŔ�Ɠž�ũŔŧƈ
ƙŔ�řƈƔƁ�Ɠž�űŕſŦƊŔ�ƒƗ�řƔŸŗś�ƏŌ�řƔƊƏƊŕƁ�řƔƅƏŎŬƈ�ƒŌũŕƈŝśŬ�ƀƏŧƊŰƅŔ�¿ƏŰŌ�ƏŌ�ŘũŔŧƈƅŔ�ŚŔ��

��
�Ŗ����ƉŕƄƈŐŗƚƅ�ƌœŔŧŌ�Ɠž�ŧŕƈśŷƛŔ�ƀƏŧƊŰƅŔ�ũƔŧƈƈŔŪśƅ����ƇƔŧ»Ƃśƅ�ƌ»ƅ�ůŦũ»ƈ�ũŦŊ�Žũų�ŢƔũŰś�ƏŌ�ƒŌũ�ƑƆŷ��ŘũƏƄŨƈƅŔ�Śŕ

�řŠƔśƊ�ūƄŕŸƈ�ũƔŝōś�ƒŌ�Ɖŷ�ũƈŝśŬƈƅŔ�ƋŕŠś�ƛƏœŬƈ�ƉƏƄƔ�ƉƅƏ�řƔƊ�ƉŬţŗ�ƌŠƏƔƏ�řƅƏƂŸƈ�řƔŕƊŸŗ�ƋũŕƔśŦŔ�ƇśƔ�řƔƊƎƈ�ŚŔũŕŮśŬŔ
�ƃƅŨ�ƑƆŷ�ƋŧŕƈśŷŔ 

��
ŧƊŰƅŔ�ũƔŧƈ�ŚŕƔƅƏŎŬƈ�ƑƆŷ�ŧƏƔƂƅŔ�ƀŗųśŬ�Ŷƈ�ŕƎŲũŕŸś�Ƈŧŷ�ųũŮŗ�ƋƜŷŌ�ŕƎƔƅŏ�ũŕŮƈƅŔ�ƀƏƈŔŪśƅŏ���ƉƏƊŕ»Ɓ�Ś»ţś�ƀƏŧƊŰƅŔ�ũƔŧƈ�Śŕ

ŢœŔƏƆƅŔ�ƏŌ�řƔƅŕƈƅŔ�ƀƏŬƅŔ���
��
��� ŘœŶƒŨƍřƃŒƍ�şœŕŧƕŒ��

�Řŧŕŷŏ�ƇśƔ�ŜƔţ�řƔƈƄŔũśƅŔ�¿ŦŧƅŔ�ƀƔŧŕƊŰ�Ɖƈ�ƀƏŧƊŰƅŔ�ũŗśŸƔũŕƈŝśŬŏ��ƇśƔ�ƛƏ�ƀƏŧƊŰƅŔ�Ɠž�ƀƏŧƊŰƅŔ�¿Ŧŧ�ƓžŕŰ��ƌŸžŧ�ŚŕŸƔŪƏśƄ
ŚŔŧţƏƅŔ�ƑƆŷ�šŕŗũŌ��ƊƔŬƏ�Řŧŕŷŏ�ūƄŸũŕƈŝśŬŏ�ŘŧţƏƅŔ�ũŸŬƏ�řƈƔƁ�Ɠž�¿ŦŧƅŔ� 

��
��� žƒťœƈŮƃŒ�Ƈƒŕ�¾ƒƍšřƃŒ��

�ũŦŊ�ƀƏŧƊŰ�Ƒƅŏ��ƀƏŧƊŰƅŔ�ŔŨƍ�Ɖƈ�ƇƎśŕƄƆśƈƈ�¿ƔƏţś�ĻŕŲƔŌ�ƉƔũƈŝśŬƈƅŔ�ƉŕƄƈŐŗ��ƀƔŧŕƊŰƐũŦŌ�����ƀƏŧƊ»ŰƅŔ�ũƔŧ»ƈ�¿ŗĊƁ�Ɖƈ�ũŔŧƈ
¿ƔƏţśƅŕŗ�ůŕŦƅŔ�ŞŨƏƈƊƅŔ�ŶƔƁƏśƏ�řœŗŸśŗ�ƃƅŨƏ���ŕƎƊŌ�ƑƆŷ�¿ƔƏţś�řƔƆƈŷ�¿Ƅ�¿ƈŕŸśŬŧŔŧũśŬŏ��Ə�¿ƏƗŔ�ƀƏŧƊ»ŰƅŔ�Ɖƈ�ƃŔũś»Ůŏ���Ɠ»ž

�ũŦƕŔ�ƀƏŧƊŰƅŔ��ƀƔŧŕƊŰƅŔƐũŦƗŔ�ƓƊŸƈƅŔ�ƀƏŧƊŰƅŔ�ƇŕƄţŌƏ�ųƏũŮƅ�řŸŲŕŦ�ƉƏƄśŬƏ����řƔƊŸƈƅŔ�ƀƔŧŕƊŰƅŔ����
��

�ƀƔŧŕƊŰƅŔ�ƉƔŗ�¿ƔƏţśƅŔ�ŚŕƔƆƈŷ�ŨſƊśŬ�ƇƔƏƂś�ƑƆŷ�ŉŕƊŗƀƏŧƊŰ�¿Ƅƅ�ƇœƜƈƅŔ�ƓƅŕśƅŔ�ƇƔƏƂśƅŔ�ƇƏƔ���ƇƏŬũ�ƒŌ�ƇŰŦśŬƃŔũśŮŏ��ƑƆŷ�řƂŗųƈ
ƀƏŧƊŰƅŔ�¿ƔŧŗƅŔ��ƙŔ�źƆŗƈ�ƀƏŧƊŰƅŔ�ũƔŧƈ�¿ƏţƔŬ��ƉƔƁƏŧƊŰƅŔ�řƆƈŷ�ŽƜśŦŔ�¿ŕţ�ƓžũŕƈŝśŬ���ƃ»ƅŨ�Ɠž�ŧœŕŬƅŔ�ŽũŰƅŔ�ũŸŬŗ�şśŕƊƅŔ

ŚƁƏƅŔ���
��

ž�ũƈŝśŬƈƅŔ�ƌƄƆƈƔ�ŕƈ�řƈƔƁ�űſŦƔ�ƉŌ�¿ƔƏţś�ŖƆų�ƒŌ�ƉōŮ�Ɖƈ�ƉŕƄ�ƉŏƓ�ƚƅ�ƑƊŧƗŔ�ŧţƅŔ�Ɖƈ�¿ƁŌ�Ƒƅŏ�ƀƏŧƊŰƅŔƃŔũśŮ�ũƔŧƈ�ƇƏƂƔŬ��
ƅŏ�ŚŔŧţƏƅŔ�ŶƔƈŠ�¿ƔƏţśŗ�ƀƏŧƊŰƅŔũƈŝśŬƈƅŔ�ƌŗƆų�ƒŨƅŔ�ŧƔŧŠƅŔ�ƀƏŧƊŰƅŔ�Ƒ���

��
ƙŔ�řƔƆƈŷ�Ɖŷ�řŠśŕƊƅŔ�źƅŕŗƈƅŔ�ƓžŕŰ�Ɖŕž��ĻŕśƁŎƈ�ƌƔƅŏ�¿ƏţƈƅŔ�ƀƏŧƊŰƅŔ�ƇƔƏƂś�ŽŕƂƔŏ�Ƈś�ƉŏŧŔŧũśŬ����Ƒ»ƆŷƏ�Ţƅŕ»Űƅ�ŕƎŗ�ŴŕſśţƛŔ�ƇśƔŬ

Ə��ũƈŝśŬƈƅŔ�ŖŕŬţũŕƈŝśŬŏƉƄƈƈ�ƇƔƏƂś�ƇƏƔ�ŖũƁŌ�Ɠž�ĻŕƔũŕŬ�ŢŗŰƔŬ�ŖƏƆųƈƅŔ�ƀƏŧƊŰƅŔ�Ɠž�Ƌ���ũƔŧƈ�ƉƏƄƔ�Ɖƅ�Ɖŷ�ƛƏœŬƈ�ƀƏŧƊŰƅŔ
ŽŕƂƔƙŔ�řŠƔśƊ�ũƈŝśŬƈƅŔ�ŕƍŧŗƄśƔ�řƔƆŸž�ƏŌ�řƆƈśţƈ�ŘũŕŬŦ�ƒŌ�Ɖŷ�ƉŕƄ�ŕƈƎƈ�ŉŕŷŧśŬŏ�ƏŌ�řŗƅŕųƈ�ƒŌ���

��
��� �ŔœŪšƃ�ŘſŌƆƃŒ�ŻœƀƒƗŒŖťšƍƃŒ�ŧŶŪ��

���ũ»ƔŻ�Ţŗ»ŰŌ�ƀƏŧƊŰƅŔ�¿ƏŰŌ�ƇƔƏƂś�Ɖōŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƐŌũ�ŕƈ�ŔŨŏ�ƀƏŧƊŰƅŔ�Ɠž�ĻŕśƁŎƈ�¿ƈŕŸśƅŔ�ŽƁƏƔ�ƉŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŕƄƈŐŗ
ƉƄƈƈ�����ƌ»ŗ�¿»ƈŕŸśƈƅŔ�¿»ŰƗŔ�ƇƔƏƂś�ŚƁƏ�Ɠž�ƓŬƔœũƅŔ�ƀƏŬƅŔ�ŕƎƔž�¿ſƂƔ�ƓśƅŔ�ŽƏũŴƅŔ��ũŰţƅŔ�ƛ�¿ŕŝƈƅŔ�¿ƔŗŬ�ƑƆŷ�ƃƅŨ�Ɠž�ŕƈŗ��

�ūƆŠƈ�řƂžŔƏƈ�ƑƆŷ�¿ƏŰţƅŔ�ųũŮŗŏřƂŗŬƈƅŔ�ƀƏŧƊŰƅŔ�ŘũŔŧ���
��
��� žƍťƈŮƃŒ�¾ƍŮŊ�¾Ůż��

ƙŔƏ�¿ƏŰƗŔ�ŚŕŗŕŬţƏ�ŚƜŠŬŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŴſśţƔƈŔŪśƅ�řŰŕŦƅŔ�ŽƔũŕŰƈƅŔƏ�¿ŦŧƅŔƏ�ŚŕƀƏŧƊŰƅŕŗ���ƀƏŧƊŰƅŔ�¿ƏŰŌ�ƉƏƄśŬ
�řųŗśũƈ�ŽŔũųŌ�Ɛŧƅ�ƉƏƄƔŬ�ƀƏŧƊŰƅŔ�Ɠž�řƄƏƆƈƈƅŔ�řƔƅŕƈƅŔ�ƀŔũƏƗŔƏ�ŧƂƊƅŔ�ŴſţƏ��ƀƏŧƊŰƅŔ�ũƔŧƈ�¿ƏŰŌ�Ɖŷ�ŢŲŔƏ�¿ƄŮŗ�řƅƏŰſƈ

ƙŔ�ƀƔŧŕƊŰ�řţœƛƏ�ƇƎƅ�ůŦũƈƅŔ�ůŕŦŮƗŔ�řţœƛ�Ŷƈ�ƀžŔƏśƔ�ŕƈŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�¿ŗƁ�Ɖƈ�ũŕśŦŁś�ŘŧƔŠ�řŸƈŬ�ŚŔŨũŕƈŝśŬ���
��

�¿Ƅ�ƃƆśƈƔŬƏ���ŕ»ƎƄƆśƈƔ�Ɠ»śƅŔ�ŚŔŧţƏƅŔ�¿ŗŕƂƈ�ƃƅŨƏ�¿ƏŰƗŔ�řƈƔƁ�ƓžŕŰ�ƑƆŷ�ŉŕƊŗ�ƀƏŧƊŰƅŔ�¿ƏŰŌ�Ɖƈ�ŘŌŪŠƈ�ũƔŻ�řŰţ�ũƈŝśŬƈ
ũƈŝśŬƈƅŔ��ƙŕŗ�řƂƆŸśƈƅŔ�ƀƏƂţƅŔ�ŶƔƈŠ�řŬũŕƈƈƅ�űƏſƈ�ƀƏŧƊŰƅŔ�ũƔŧƈƏũŕƈŝśŬ���¿Ɣŗ»Ŭ�Ƒ»Ɔŷ�ƃƅŨ�Ɠž�ŕƈŗ�ƀƏŧƊŰƅŔ�Ɠž�řƄƏƆƈƈƅŔ�ŚŔ

ƈŠƅŔ�ŚŕŷŕƈśŠŔ�ũƏŲţƏ�ŚƔƏŰśƅŔ�ƀƏƂţ��ũŰţƅŔ�ƉƏŧ�¿ŕŝƈƅŔřƄũŮƆƅ�řƔƈƏƈŸƅŔ�řƔŸ���
��
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ŧŔŧũśŬŏ��ŧƔŧŬśƏ�ŚŔŧţƏƅŔƈŔŪśƅŏ�Žũų�ƒŌ�ƏŌ�ƀƏŧƊŰƅŔ�ũƔŧƈ�¿ƏŰŌ�Ƒƅŏ�ŵƏŠũƅŔ�ƉƏŧ�ųƂž�ƀƏŧƊŰƅŔ�¿ƏŰŌ�Ɖƈ�ƇśśŬ�ƀƏŧƊŰƅŔ�Śŕ
űƏſƈ��ƙŔ�Ɖƈ�ŧŧţƈ�ŉŪŠ�ƏŌ�¿Ƅ�Ɠž�řƊƔŸƈ�ƀƏƂţ�ƒŌ�ũƈŝśŬƈƆƅ�ŧŠƏƔ�ƛƏũŕƈŝśŬƀƏŧƊŰƅŔ�Ɠž�ŘũŔŧƈƅŔ�ŚŔ���

��
��� ƐťƒŧŕƃŒ�ƇŒƍƈŶƃŒ��

Ɖŷ�¿ƏœŬƈ�ũƈŝśŬƈƅŔ��ŽśŕƎƅŔ�ƇŕƁũŌƏ��ƓƊƏũśƄƅƙŔ�ŧƔũŗƅŔƏ��ƒŧƔũŗƅŔ�ƉŔƏƊŸƅŔ�ŕƎƔž�ŕƈŗ�řƔƅŕţƅŔ�¿ŕŰśƛŔ�¿ƔŰŕſśŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŧƔƏŪś
ƃƅŨ�ƑƆŷ�ŌũųƔ�ũƔƔżś�ƒōŗ�ĻŔũƏž�ƌżƔƆŗśƏ�ŚŕƁƏƗŔ�řžŕƄ�Ɠž�¿ƏƈţƈƅŔƏ�ŚŗŕŝƅŔ���

��
ƅŕŬũŏ�ƇśƔŬ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ɖƈ�ƐũŦƗŔ�řƔųŦƅŔ�ŚƜŬŔũƈƅŔ�řžŕƄƏ�ŚŔũŕŸŮƙŔƏ�ŚŕžƏŮƄƅŔ�ŶƔƈŠ�Ƒƅŏ�ƓƊƏũśƄƅƙŔ�ŧƔũŗƅŕŗ�ƏŌ�ŧƔũŗƅŕŗ�ŕƎ

ƒŧƔũŗƅŔ�ũƈŝśŬƈƅŔ�ƉŔƏƊŷ�ĻŕƔųŦ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ƒƅŏ�ũƈŝśŬƈƅŔ�ƌƈŧƂƔ�ũŦŊ�ƉŔƏƊŷ�ƒŌ�Ƒƅŏ�ƏŌ�řƔƁŕſśƛŔ�Ɠž�ũƏƄŨƈƅŔ�ƓƊƏũśƄƅƙŔ���
��

Ə�ƒŧƔũŗƅŔ�ƉŔƏƊŸƅŕŗ�ƀƏŧƊŰƅŔ�ũƔŧƈƅ�ũƈŝśŬƈƅŔ�ŧƔƏŪś�Ƈŧŷ�¿ŕţ�Ɠž��ƀƏŧƊŰƅŔ�ũƔŧƈƅ�ƌżƔƆŗś�ƏŌ�ŢƔţŰƅŔ�ƓƊƏũśƄƅƙŔ�ƏŌ���Ƈŧ»ŷ�ƌ»śŗŻũŗ
ŮƄƏ�ŚŔũŕŸŮƙŔ�ŕƎƔž�ŕƈŗ��řƔŧƔũŗ�ŚƜŬŔũƈ�ƒŌ�ƇƜśŬŔƏŗŕŬţƅŔ�ŽŚŕŗ�řƁƜŸƅŔ�ŚŔŨ��ũŕƈŝśŬŐž��ƌśŔ��Ƒ»Ɔŷ�ũƈŝśŬƈƅŔ�ƀžŔƏƔ�ŔŨƍ�ŖŠƏƈŗ

��ƏŌ�ũ»Ůŕŗƈ�¿ƄŮŗ�řœŮŕƊƅŔ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŧŲ�ƌśŕŗƅŕųƈƏ�ƌƁƏƂţ�ŶƔƈŠ�Ɖŷ�¿ŪŕƊśƅŔƏ�řƔƅƏŎŬƈ�ƒŌ�Ɖƈ�ƌœŕſŷŏƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�řƔŕƈţ
�Ƈŧŷ�Ɖŷ�ũŮŕŗƈ�ũƔŻŮƄŗ�ƋŧƔƏŪśƏŗŕŬţƅŔ�ŽŚŕ�ƙŕŗ�ƀƆŸśś�ƐũŦŌ�ŚŕƈƏƆŸƈ�řƔŌ�ƏŌ�ŚŔũŕŸŮƙŔƏũŕƈŝśŬ����Ƈŧ»ŷ�Ɖ»ŷ�ōŮƊś�ƓśƅŔ�ƃƆś�ƏŌ

�ŚŔũŕŸŮƙŔ�ƏŌ�ŖŕŬţƅŔ�ŽŮƄ�Ɠž�řƈƏŷŪƈ�ŉŕųŦŌ�ƏŌ�ŉŕųŦŌ�řƔŌ�ŢƔţŰś�ƏŌ�ŚŕƈƏƆŸƈƅŔ�řţŰ�Ɖƈ�ŧƄōśƅŔ�ƏŌ�ŧũƅŔ�ƑƆŷ�ũƈŝśŬƈƅŔ�ŘũŧƁ
ƐũŦŌ�ŚŕƈƏƆŸƈ�řƔŌ�ƏŌ� 

��
��� ŗƒƈƍŧřƂƃƗŒ�ŘœƆťŤƃŒ��

����Śŕŗŕ»ŬţƅŔ�ŽƏ»ŮƄƏ�ŧ»ƔƄōśƅŔ�ŚŔũŕŸŮŏ�ƓƊƏũśƄƅƙŔ�ŧƔũŗƅŔ�¿ƜŦ�Ɖƈ�ũƈŝśŬƈƆƅ�¿ŬũƔ�ŧƁ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ɖōŗ�ƀžŔƏƔƏ�ũƈŝśŬƈƅŔ�ƇƎſƔ
�ŚƔƏŰśƅŔ�ũƔũŕƂśƏ�ŚŕƊŕƔŗƏ�řƔţƔŲƏśƅŔ�ŚŔũŮƊƅŔƏ�řƔũƏŧƅŔŗ�řƂƆŸśƈƅŔ���ƋŨ»Ǝƅ�ř»ŷƏŗųƈƅŔ�ťŬƊƅŔ�¿ŕŬũŏ�Ɖŷ�ĻŕŲƏŷ�řƔƈƏƈŸƅŔ�ŚŕƔŸƈŠƅŕ

śŷŔ�ŖŠƔƏ��ŚƜŬŔũƈƅŔƏ�ŚŔŧƊśŬƈƅŔ�řżƔŰŗ�ŚŔŧƊśŬƈƅŔ�¿ŕŰƔŏ�ŖƆųśś�ƓśƅŔ�řƔƊƏƊŕƂƅŔ�űŔũŻƘƅ�řŗƏśƄƈ�ŚŔŧƊśŬƈƄ�ŚŔŧƊśŬƈƅŔ�ƋŨƍ�ũŕŗ
řŗƏśƄƈ������ŕ»ƎŗƆų�ŧ»Ɗŷ�ƒŧƔũŗƅŔ�ũƈŝśŬƈƅŔ�ƉŔƏƊŷ�Ƒƅŏ�ŚƜŬŔũƈƅŔƏ�ŚŔŧƊśŬƈƅŔ�ƋŨƍ�Ɖƈ�řŷƏŗųƈ�řŦŬƊ�¿ŕŬũŐŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƏƂƔŬ
ĻŕƔųŦ���ƔũŗƅŔ�ƉŔƏƊŷ�Ƒƅŏ�řƆŬũƈƅŔ�ƐũŦƗŔ�ŚƜŬŔũƈƅŔƏ�ŚŔũŕŸŮƙŔ�¿ƔƈŸƅŔ�Ƒƅŏ�ĻŕƔŰŦŮ�ĽřƈƆŬƈ�ũŗśŸśŬ�¿ƔƈŸƅŔ�Ɖƈ�ƇŧƂƈƅŔ�ƓƊƏũśƄƅƙŔ�ŧ

ƛ�ƇŌ�ĻŕƔƆŸž�ŕƎƈƆśŬŔ�ŉŔƏŬ��ƓƊƏũśƄƅƙŔ�ŧƔũŗƅŔ�ƉŔƏƊŷ�Ɠž�ũƔƔżś�ƒōŗ�ĻŕƔųŦ�ŔũŕŸŮŏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƆśŬƔ�ƉŌ�Ƒƅŏ����ƑƆŷ�ũƈŝśŬƈƅŔ�ƀžŔƏƔ
ŕŗ�ůŕŦƅŔ�ƓƊƏũśƄƅƙŔ�ŧƔũŗƅŔ�ƉŔƏƊŷ�Ɠž�ũƔżś�ƒŌ�Ɖŷ�ŔũƏž�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŹƜŗŏũƈŝśŬƈƅ������ŧ»Ɣũŗ�ƒŌ�Ɖō»ŗ�ƀ»žŔƏƔƏ�ũƈŝśŬƈƅŔ�ƇƎſƔƏ

�Ƒƅŏ�ũƈŝśŬƈƅŔ�ŕƎƆŬũƔ�ƐũŦŌ�řƅŕŬũ�ƏŌ�ũƈŌ�ƏŌ�ƓƊƏũśƄƅŏ�ƀƏŧƊŰƅŔ�ũƔŧƈ��ũƈŝś»ŬƈƅŔ�Ɖƈ�ĻŕŸƁĄƏąƈ�ũŗśŸƔŬ�řƔƊƏũśƄƅƙŔ�¿œŕŬƏƅŔ�¿ƜŦ�Ɖƈ
ƌŗŕŬţ�ƇƁũƏ�ƌŗ�řŰŕŦƅŔ�ũŬƅŔ�řƈƆƄƏ�ũƈŝśŬƈƅŔ�řƔƏƍ�ƇƁũ�ƑƆŷ�¿ƈśŮŔ�ŔŨŏ���

��
ŕƁ�ŕƈ�ŔŨŏ�ƌƊōŗ�ũƈŝśŬƈƅŔ�ƇƆŸƔƙŔ�ŚŕƔƆƈŷ�ŉŔũŠŐŗ�ƇƃŔũśŮ�ƙŔƏŧŔŧũśŬ����řŗţŕ»ŰƈƅŔ�ũųŕ»ŦƈƆƅ�ĻŕŲũŸƈ�ƉƏƄƔŬ�ƌƊŕž�ŚƊũśƊƛŔ�ƀƔũų�Ɖŷ

ŚƛŕŰśƛŔƏ�şƈŔũŗƅŔƏ�ŘŪƎŠƗŔ�ũƏŰƁ��ũŰţƅŔ�ƛ�¿ŕŝƈƅŔ�¿ƔŗŬ�ƑƆŷ�ŕƎƔž�ŕƈŗ�ƇŕŴƊƆƅ���ŨƔſƊś�Ƈŧŷ�Ɠž�ƇŕŴƊƅŔ�Ɠž�ũƏŰƁ�ƒŌ�ŖŗŬśƔ�ŧƁƏ
ĻŕƔƆƄ�ƋŨƔſƊś�Ƈŧŷ�ƏŌ�ƌśŕƈƔƆŸśƅ�ĻŕƂžƏ�ũƈŝśŬƈƅŔ�ũƈŌ���

��
řŴţƜƈ���

��
�Ō�� ��ŚƊũśƊƙŔ�ũƏŰƁ��ŽśŕƎƅŔ���

��
�Ɖŕž��ŕƎƅŕŰśŔ�Ɖƈ�ŧƄōśƅŔƏ�ũƈŝśŬƈƅŔ�ŘŪƎŠŌ�¿ƔƄŮśƏ�ŕƎƎƔŠƏśƏ�ŕƎƅŕŗƂśŬŔƏ�ŘũŕŮƙŔ�ŘƏƁ�Ɠž�ƇƄţśƔ�ƛ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƉŌ�ŕƈƅŕų

�¿ŕŰśƛŔ�Ɠž�ũƏŰƂƅŔ�Ɖŷ�ƛƏœŬƈ�ƉƏƄƔ�Ɖƅ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƏŌŗ�ũƈŝśŬƈƅŔ�ƇƏƂƔ�ŕƈŧƊŷ�ũŦōśƅŔ�ƏŌ�ũƔżśƅŔ�ŨƔſƊś�ũƈŔƏŌ�ƃŔũś»Ůŏ�
�ƏŌŧŔŧũśŬŏ�ŚƊũśƊƙŔ�¿ƜŦ�Ɖƈ���

��
�Ŗ���ũŬƅŔ�řƈƆƄ�řƔŕƈţ���

��
���Ś»ƊũśƊƛŔ�ůœŕ»ŰŦ�Ƒ»ƅŔ�ƐũŦŌ�ŽŔũųŌ�¿ƏŰƏ�Ƈŧŷ�Ɖƈ�ŧƄōśƅŔƏ�ƒũŬ�¿ƄŮŗ�ũŬƅŔ�ŚŕƈƆƄŗ�Ŵŕſśţƙŕŗ�ƇŪƆƈ�ũƈŝśŬƈƅŔ��

��ŕƎƅŕƈŸś»ŬŔ�Ƈś�Əƅ�Ƒśţ�ũƈŝśŬƈƅŕŗ�řŰŕŦƅŔ�ũŬƅŔ�řƈƆƄ�řųŬŔƏŗ�ŘŨſƊƈƅŔ�ũƈŔƏƗŕŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇŕƈŌ�ĻŕƈŪƆƈ�ũƈŝśŬƈƅŔ�ƉƏƄƔŬ
ƈŕŴƊ�ũƔŻ�¿ƄŮŗƓ���

��
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�ƒŌ�ƇƎƔƆŷ�ƉƏƄƔ�Ɖƅ�ƌœŕſƆţƏ�ƌœƜƄƏƏ�ƌƔſŴƏƈƏ�ƌƔũƔŧƈƏ�ƌƔƅƏœŬƈƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ɖŕŗ�ũƈŝśŬƈƅŔ�ƀžŔƏƔƇŔŪśƅŏ��ũƈŝś»ŬƈƅŔ�ƋŕŠś���ƒŌ�ƏŌ
ũƈŝśŬƈƅŔ�¿ƜŦ�Ɖƈ�ƌŗƅŕųƈ�ōŮƊś�ŧƁ�ũŦŊ�ůŦŮ���řŠśŕƊ�ũŔũŲŌ�Ɖŷ�ƏŌ�řƔŲũŷ�ƏŌ�ŘũŮŕŗƈ�ũƔŻ�ƏŌ�řŰŕŦ����¿Ɣŗ»Ŭ�Ƒ»Ɔŷ�ŕƎƔž�ŕƈŗ

ŢŗũƅŔ�ŚŔƏž�ũŰţƅŔ�ƉƏŧ�¿ŕŝƈƅŔ���ŘũŕŬŦ�ƏŌ�ũŦōś�ƏŌ�ŘŧŕſśŬŔ�Ƈŧŷ�Ɖŷ�şśƊśƙ�řŠƔśƊ��ŹƜ»ŗŏ�Ƈś�Ɖŏ�Ƒśţ�řƔƊƏũśƄƅƙŔ�ŚŕƈŧŦƅŔ�ƇŔŧŦśŬ
ũũŲƅŔ�ŔŨƍ�řƔƅŕƈśţŏ�Ɖŷ�ƀƏŧƊŰƅŔ�ũƔŧƈ� 

��
��� ŖŧƋœƀƃŒ�ŻƍŧŲƃŒ��
�Ō�� ��ƋŕŠś�ĻŔũŰƂƈ��ƀƏŧƊŰƅŔ�ũƔŧƈ�ũŗśŸƔ�ƉƅƈŔŪśƅŏ�ƉƈŲ�ƌśŕ���Řũŕ»ŬŦ�ƒŌ�Ɖ»ŷ�ũƈŝśŬƈƅŔ�ƋŕŠś�ƛƏœŬƈ�ƉƏƄƔ�ƉƅƏ�řƔƁŕſśƛŔ�ƋŨƍ

ŕƎƔž�ŕƈŗ�ŘũƍŕƂƅŔ�ŽƏũŴƅŔ�ŖŗŬŗ�ŘũŮŕŗƈ�ũƔŻ�ƏŌ�ŘũŮŕŗƈ��ũŰţƅŔ�ƛ�¿ŕŝƈƅŔ�¿ƔŗŬ�ƑƆŷ����Śŕ»ƈƔŴƊś�ƏŌ�řƔƈƏƄţƅŔ�ŚŔũŔũƂƅŔ
ƊŌ�¿ųŸś�ƏŌ�ƉŕƄ�ŖŗŬ�ƒƗ�ƀƏŬƅŔ�ŵŕƊŰŗ�¿ŕŰśƛŔ�Ɖƈ�ƉƄƈśƅŔ�Ƈŧŷ�ƏŌ�¿ƏŔŧśƅŔ�ƀƔƆŸś�ƏŌ��ƀƏŬƅŔ�ƏŌ�řŰũƏŗƅŔ�ŖŬŕţƅŔ�řƈŴ

��ƛ�ũ»ŦŊ�ŶŲƏ�ƏŌ�ŖŗŬ�ƒŌ�ƏŌ��ŚŔŪƔƎŠśƅŔ�ƏŌ�ŶœŕŲŗƅŔ�ŖƆų�ƀœŔƏŷ�ƏŌ�ũŦŊ�ŪŕƎŠ�ƒŌ�ũƏŰƁ�ƏŌ�ƐũŦƗŔ�ŽŔũųƘƅ�ƓƅƕŔ
�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŘũųƔŬ�ƉƈŲ�ŶƂƔ��

��
�Ŗ����ƇƏƔ�¿ƔŠōś�ƇśƔŬž��ŘũƍŕƂƅŔ�ŽƏũŴƅŔ�ŜŔŧţŌ�Ɖƈ�ƒŌ�ŵƏƁƏ�¿ŕţ�Ɠž�ƇŕƔŌ��ƙŔ�ŉŔŧŌƇŔŪśƅ��ƙŔƈŔŪśƅŕŚ���¿ƏųŌ�Řŧƈƅ�Śũŝōś�ƓśƅŔ

ĻŕƂžƏ�ũƍŕƂƅŔ�ŽũŴƅŔ�Ŝŧţ�ƌƔŲśƂƔ�ŕƈƅ���
��

�Ş���ŘũƍŕƂƅŔ�ŽƏũŴƅŔ�ŜŔŧţŌ�ũŕŝŌ�Ɖƈ�¿ƔƆƂśƆƅ�řƊƄƈƈƅŔ�ƓŷŕŬƈƅŔ�ŶƔƈŠ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇŧŦśŬƔŬ���
��
��� œƌƒż�ƊŕřŬƆƃŒ�ŘœƒƄƆŶƃŒƍ�žƒƀšřƃŒ��

ƚƅ�řƈŧŦśŬƈƅŔ�źƅŕŗƈƅŔ�Ɖōŗ�ũƈŝśŬƈƅŔ�ũƂƔƃŔũśŮ�řŷƏũŮƈ�ũƔŻ�ƏŌ�řƍƏŗŮƈ�ũŧŕŰƈ�Ɖŷ�řŠśŕƊ�ũƔŻ�ƀƏŧƊŰƅŔ�Ɠž����ũƔŧ»ƈ�ŽŮśƄŔ�ŔŨŏ
ƅŔ��Ŷ»ƈ�řƂŗŕųśƈ�ũƔŻ�ƏŌ�ŢŲŔƏ�Ɠƅŕƈ�űũŻ�ŕƎƅ�ūƔƅ�ƏŌ�ƓŸƔŗųƅŔ�ŶŲƏƅŔ�Ŷƈ�ƇŉƜśś�ƛ�ũƈŝśŬƈƅŔ�ũƈŔƏŌ�ƇŠţ�ƏŌ�řŗƔƄũś�Ɖŕŗ�ƀƏŧƊŰ

�řųŗśũƈƅŔ�¿ŔƏƈƘƅ�ƓƊƏƊŕƂƅŔ�ũŧŰƈƅŔ�Ɠž�ƋŕŗśŮƜƅ�ŖŗŬ�ƀƏŧƊŰƅŔ�ũƔŧƈ�Ɛŧƅ�ƉŕƄ�ŔŨŏ�ƏŌ��řƔũŕŠśƅŔ�ƌśŕƔƆƈŷ�ƏŌ�ũƈŝśŬƈƆƅ�ƓƅŕƈƅŔ�ŪƄũƈƅŔ
Ɔƈ�ƌƊŕž��řƔũŕŠśƅŔ�ƌśŕƔƆƈŸŗ�¿ŬŻ�řţžŕƄƈŗ�řŰśŦƈƅŔ�řƔƈƔŴƊśƅŔ�řƎŠƅŔ�ũŕųŦŏƏ�¿ƈŸƅŔ�űžũ�ƏŌ�ƀƔƂţśƅŔ�¿ŠŌ�Ɖƈ�ŚŕƔƆƈŷ�ƒŌ�ŽŕƂƔŐŗ�ƇŪ

ƋŕŗśŮƛŔ�Ɖƈ�ƀƂţśƆƅ�řƔƈƍŌ�ŔŨ�ƉƏƄƔ�ŧƁ�řƎŠƅŔ�ƋŨƍ�ƌŗƆųś�ŧƊśŬƈ�ƏŌ�řƈƏƆŸƈ�ƒŌ�¿ŕŰƔŏƏ�ŶŲƏƅŕŗ�ŘũŮŕŗƈ�¿ŔƏƈƗŔ���
��

�ųŕŮƊƅŕŗ�řƁƜŸƅŔ�ŚŔŨ�ŚŕƔƆƈŸƅŔ�Ƈŕƈśŏ�Ɠž�ƀţƅŕŗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ŴſśţƔ���ƃ»ƅŨ�ŧ»Ÿŗ�¿ŔƏƈƗŔ�¿ŬŻ�řţžŕƄƈŗ�řŰśŦƈƅŔ�řƎŠƅŔ�ŹƜŗŏ�Ŷƈ
ŘũŮŕŗƈ��ŕƎƊŷ�ŹƜŗƙŔ�Ƈś�ƓśƅŔ�ŕƎŗ�ƌŗśŮƈƅŔ�ŚŕƔƆƈŸƅŕŗ�ũƈŝśŬƈƅŔ�ũŕŸŮŐŗ�ƇƏƂƔ�Ɖŏ�ƉƏƊŕƂƅŔ�ŖŠƏƈŗ�ƀƏŧƊŰƅŔ�ũƔŧƈƅ�ƀţƔ�ƛƏ���

��
��� ŘœƆƍƄŶƆƃŒ�ŗƂŧœŬƆ��

�řƄũŕŮƈ�ƇśƔŬƙŔƏ�ƌśŕƔƆƈŷ�ŨƔſƊśƏ�ũƈŝśŬƈƅŔ�ŖŕŬţ�Ţśſƅ�řƈŪƜƅŔ�ŚŕƈƏƆŸƈƅŔƇŔŪśƅ�řƂŗųƈƅŔ�řƈŴƊƗŕŗ���ƑƅŏŧţƅŔ��ƇŪƜ»ƅŔ�����ũƔŧ»ƈ�ƉƔ»ŗ
�ƐũŦƗŔ�ŽŔũųƗŔƏ�ƀƏŧƊŰƅŔ�ŉƜƄƏ�ƏŌ�ƃƏƊŗ��ƀƏŧƊŰƅŔ�ũƔŧƈ�Ɖƈ�ŘũŕśŦƈƅŔ������Ƈś»Ɣ�ŧ»Ɓ�Śŕ»ƈƏƆŸƈƅŔ�ƋŨƍ�Ɖōŗ�ĻŕŲƔŌ�ũƈŝśŬƈƅŔ�ƀžŔƏƔ
řƔƈƔŴƊśƅŔ�ŚŕƎŠƅŔ�Ŷƈ�ŕƎśƄũŕŮƈ���

��
��� ŘŒŧœűŤƗŒ��

�ŚŕƈƔƆŸś�ƏŌ�ŉŕŷŧśŬŔ�ƏŌ�řŗƅŕųƈ�ƏŌ�ŖƆų�ƏŌ�řƂžŔƏƈ�ƏŌ�ũŕųŦŏ�ƒŌ�ƐũŦŌ�ŚƜŬŔũƈ�ƒŌ�ƏŌ��ƑƈŬś�řŸƈśŠƈ�ŚŔũŕųŦƙŔ����ƇŧƂŁś�ƇŅƆĄŬŁś�ƏŌ
�ƏŌ�řƈŧƂąƈ�ũŗśŸśŬ�řƔƁŕſśƛŔ�ƋŨƎƅ�ĻŕƂžƏ�řƈƆŬƈŗ�řƆƈŕƄ�řżƔŰ��ŧ»ƔũŗƅŔ�řƈŧŦ�ƏŌ�ŵƏžŧƈƅŔ�¿ŠŬƈƅŔ�ŧƔũŗƅŔ�řųŬŔƏŗ�řƈƆŬƈƏ�řŗƏśƄƈ�ŚƊŕƄ�ŔŨŏ

�ŶƔũŬƅŔ�ŶžŧƅŔ�řƂƔũų�ŧƔƄōś�Ŷƈ��ƅŔ�ƃƅŕƈ�ƉŔƏƊŷ�Ƒƅŏ�řƆŬũƈ�ƏŌ�řƈƆŬƈ�řŦŬƊƄ�ƏŌ�ƇŧƂƈƅŔ�ƓƊƏũśƄƅƙŔ�ƋŧƔũŗ�ƏŌ�ƌŬƄŕž�ƇƁũ�Ƒƅŏ�ƏŌ�ŚŔŧţƏ
�ƉƈƌƆŗƁ���
��

���ŉƏ»Ŭ�ƏŌ�ũƔŦō»śƅŔ�ƏŌ�ũœŕŬŦƅŔ�řŰŕŦ��¿ŕŰśƜƅ�řƔƊƏũśƄƅƙŔ�¿œŕŬƏƅŔƏ�ŶƔũŬƅŔ�ŧƔũŗƅŔƏ�ŧƔũŗƅŔ�ŚŕƈŧŦ�ƇŔŧŦśŬŔ�Ɖŷ�řŠśŕƊƅŔ�ũŔũŲƗŔ
�ƏŌ�ƇƎſƅŔ�ŽƆśƅŔŧƊŰƅŔ�ũƔŧƈ�ƉƏƄƔ�ƛ�ƉŌ�ƑƆŷ��ŘŧţƏƅŔ�ƃƅŕƈ�ŕƎƆƈţśƔŬ�ũũƄƈƅŔ�¿ŕŬũƙŔ�ƏŌĻƜƈƎƈ�ƀƏ��ƓŲŕƂśƅŔ�¿ŕţ�ƓžƏ��ƃƅŕƈ�¿ƈţśƔ

�ŉŖŷ�ŚŔŧţƏƅŔŚŕŗŝƙŔ���
��
��� ŧƆśřŪƆƃŒ�Ŗœżƍ��

����ƌ»œŕƊƈŌƏ�ƉƔƔ»ŰŦŮƅŔ�ƌ»ƔƆŝƈƈƅƏ�ƌśƄũś�ƒũƔŧƈƅƏ�ƌśƔŰƏ�ƒŨſƊƈƅƏ�ƌśŝũƏƅ�řƈŪƆƈ�ƇŕƄţƗŔƏ�ųƏũŮƅŔ�ƋŨƍ�ƉŐž�ĻŔŧũž�ũƈŝśŬƈƅŔ�ƉŕƄ�ŔŨŏ
�¿ƄŮŗ�ƓƎśƊś�Ɖƅ�ƇŕƄţƗŔƏ�ųƏũŮƅŔ�ƋŨƍ�ƑƆŷ�ũƈŝśŬƈƅŔ�řƂžŔƏƈƏ��ƌœŕſƆŦƏũƈŝśŬƈƅŔ�ŪŠŷ�ƏŌ�ŚƏƈ�ŧƊŷ�ƓœŕƂƆś���

��
ŕƎƔž�ƇƍŕŬƈ�ƏŌ�ƃƔũŮ�ƒŌ�¿ţ�ƏŌ�ūƜžŏ�ƏŌ�ŪŠŷ�ƏŌ�ŚƏƈ�ŧƊŷ�ĻŕƔœŕƂƆś�ƓƎśƊś�Ɖƅ�řƔƁŕſśƛŔ�ƋŨƍ�ƉŐž��řƔƊƏƊŕƁ�řƔŰŦŮ�ũƈŝśŬƈƅŔ�ƉŕƄ�ŔŨŏ���
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Ə�ųƏũŮƅŔ�ƋŨƎŗ�řƁƜŷ�ŚŔŨ�ŚƜƈŕŸƈ�ƒŌ�ƀƆŸƔ�ƉŌ�ƋũƔŧƂśƅ�ÆĿŕƂžƏ�ƀƏŧƊŰƅŔ�ũƔŧƈƅ�ŪƏŠƔ�ƌƊŐž��ƇŧƂś�ŕƈŷ�ũŴƊƅŔ�űżŗ��ƉƔ»ţ�Ƒƅŏ�ƇŕƄţƗŔ
�řŝũƏƅŔ�Ɖƈ�ƒŌ�řƔţƜŰ�Śŗŝś�ƓśƅŔ�ƌƅ�řƔžŕƄƅŔ�ŚŕƊŕƔŗƅŔ�Ɖƈ�ƃƅŨ�ũƔŻ�ƏŌ�řƔƈƔŴƊś�řƎŠ�ƏŌ�řƈƄţƈ�Ɖŷ�ũŧŕŰ�ũƈƗ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƇƆŬś

ŚƜƈŕŸƈƅŔ�ƃƆś�Ɠž�ŽũŰśƅŕŗ�ƇƎƅ�šŕƈŬƅŔ�¿ŗƁ�ŉŕſƆŦƅŔƏ�ŉŕƊƈƗŔ�ƏŌ�ƉƔƔŰŦŮƅŔ�ƉƔƆŝƈƈƅŔ�ƏŌ�řƄũśƅŔ�ƒũƔŧƈ�ƏŌ�řƔŰƏƅŔ�ƒŨſƊƈ�ƏŌ���
��
��� ƍ�ƇƍƈœƀƃŒ�ŇœŰƀƃŒ��ŗźƄƃŒ��

�ŕƈŗ�řƔŧƏŸŬƅŔ�řƔŗũŸƅŔ�řƄƆƈƈƅŔ�Ɠž�řƂŗųƈƅŔ�ƉƔƊŔƏƂƆƅ�ĻŕƂžƏ�ũŬſśƏ�řƔƁŕſśƛŔ�ƋŨƍ�ŶŲŦś�űũŕŸśƔ�ƛřŸƔũŮƅŔ�ƇŕƄţŌ�Ŷƈ����
��

�řƔƁŕſśƛŔ�ƋŨƍ�Ɖŷ�ōŮƊƔ�ŵŔŪƊ�ƒƗ�ƒŧƏ�¿ţ�ŧŕŠƔŏ�ƑƆŷ�¿ƈŸƅŔ�ũƈŝśŬƈƅŔƏ�ƀƏŧƊŰƅŔ�ũƔŧƈ�ƑƆŷ�ƉƔŸśƔ��Ƒ»ƅŏ�řžŕŲƙŕŗ�ŕƎŗ�ƀƆŸśƔ�ŕƈƔž�ƏŌ
ŰƊƈƅŔ�¿œŕŬƈƅŔŕƊƍ�ŕƎƔƆŷ�ůƏ���ƉƔŝƜŝ�¿ƜŦ�ƒŧƏ�¿ƄŮŗ�ŵŔŪƊƅŔ�řƔƏŬś�Ƈŧŷ�¿ŕţ�Ɠž�������Ƒ»ƅŏ�¿ŕţƔŬ�ƌƊŕž��ƇŧƂƈƅŔ�źƔƆŗśƅŔ�Ɖƈ�ĻŕƈƏƔ

řƔƅŕƈƅŔ�ƀŔũƏƗŔ�ŚŕŷŪŕƊƈ�Ɠž�¿ŰſƅŔ�řƊŠƅ� 

 
����ř»ƔŗũŸƅŔ�ř»ƄƆƈƈƅŔ�Şũŕ»Ŧ�řƁƜŸƅŔ�ŚŔŨ�ƐũŦƗŔ�řųŮƊƗŔƏ�ŚŕƄƆśƈƈƅŔƏ�ŚŔũŕƈŝśŬƛŔƏ�¿ƏŰƗŔ�ŶƔŗƏ�ŉŔũŮ�Ɖōŗ�¿ŗƂƔƏ�ƃũśŮƈƅŔ�ũƂƔ

Ō�ŚƜƈŕŸƈƅŔ�ŨŕſƊŏ�ƌƔž�ƇśƔ�ƒŨƅŔ�ůŕŰśŦƛŔ�ƉŕƄƈ�Ɠž�ŘŧœŕŬ�ƉƏƄś�ƓśƅŔ�řƈŴƊƗŔƏ�ƉƔƊŔƏƂƅŔ�ŶƔƈŠƅ�ŶŲŦƔŬ�řƔŧƏŸŬƅŔƏ��ƌƔž�ŧŠƏś�ƒŨƅŔ
ŚŕƄƆśƈƈƅŔ�ƏŌ�ŚŔũŕƈŝśŬƛŔ�ƏŌ�¿ƏŰƗŔ�ƃƆś���

��
�ŚŗśƄ�ƒŪƔƆŠƊƛŔ�ůƊƅŔ�ƉƔŗ�ƑƊŸƈƅŔ�Ɠž�ŽƜśŦŔ� ŧƏŠƏ� řƅŕţ�ƓžƏ� �řƔŪƔƆŠƊƛŔƏ� řƔŗũŸƅŔ� ƉƔśżƆƅŕŗ� řƔƁŕſśƛŔ�ŨŦŎƔŬž�ƓŗũŸƅŔ�ůƊƅŔƏ

ƓŗũŸƅŔ�ůƊƅŕŗ���
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

______________________________________________________________ 

�ϝΎϤϟ΍�α΃έ�ˬΔϴϟΎϤϟ΍�ϕϮδϟ΍�ΔΌϴϫ�ϞΒϗ�Ϧϣ�ΔμΧήϣ�ˬΔϠϔϘϣ�ΔϳΩϮόγ�ΔϤϫΎδϣ�Δϛήη568,490,000 �ϞϣΎϜϟΎΑ�ωϮϓΪϣ�ϱΩϮόγ�ϝΎϳέ��

ΔϣΎόϟ΍�Γέ΍ΩϹ΍���ϒΗΎϫ+966 1 279 1111���βϛΎϓ+966 1 279 1571��ι�Ώ��60677���νΎϳήϟ΍11555�ΔϳΩϮόδϟ΍�ΔϴΑήόϟ΍�ΔϜϠϤϤϟ΍�ˬ 
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In the name of Allah the most beneficent and merciful 

 
Terms & Conditions 

 
All praise is due to Allah, the cherisher of world, and peace and blessing be upon the prophet of Allah, on his family and all 
his companions. 
 
This Agreement sets out the terms and conditions for Jadwa Global Sukuk Fund. The Fund is a Shariah-compliant 
investment fund issued and managed by Jadwa Investment and is governed by the Investment Funs Regulations of 
Capital Market Authority (CMA) of Saudi Arabia. 

Definitions 

�Kingdom� means the Kingdom of Saudi Arabia; 
 
�Capital Market Law� means Kingdom�s Capital Market Law issued by Royal Decree No. M/30 dated 2/6/1424H (as 

amended or re-enacted from time to time); 
 

�CMA� or �Regulator� or �Authority� means Kingdom�s Capital Market Authority, including where the context permits any 
committee, sub-committee, employee or agent to whom any function of the Authority may be delegated; 
 
�Authorised Persons Regulations� means the regulations of the same name made by the Authority pursuant to Capital 
Market Law under Resolution Number 1-83-2005 on 21/05/1426H (as amended or re-enacted  from time to time); 
 
�Fund Manager� means Jadwa Investment, a closed joint stock company licensed and regulated by Capital Market Authority 
to offer a complete range of investment services including investment funds;  
 
�Fund� means Jadwa Global Sukuk Fund  

 
�Unit� means the proportional share of the holders in the Fund, and each unit (including fractions of a unit)is treated as 
representing one undivided interest in the assets of  the Fund. 

 
�Person� any natural or legal person recognised as such under the laws of the Kingdom; 

 
�Investor�, �Client� and �Unit holder� are synonyms and each term is used interchangeably to refer to a person investing 
in and holding units in the Fund, 
 
�Open-end investment fund� is an investment fund with changing capital, the units of which increase with the introduction 
of new units, and decrease with redemption by unit holders of some or all of their units. Unit holders are entitled to redeem 
their units at their net asset value on designated redemption days.   
 
�Underlying investments� are securities / instruments in which the assets of the Fund are invested. 

  
�Net asset value (NAV)� or �Unit Price� means the monetary value of a single unit based on the value of the underlying 
assets of the Fund minus its liabilities divided by the number of units outstanding. 
 
�Sukuk� means securities issued by governments or companies for the purpose of raising finance for a certain period. 
Sukuks are collateralized with assets owned by the issuer, and each Sukuk represents a proportional share in that asset.  

Jadwa Global Sukuk Fund 
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1. Name of the Investment Fund: 
Jadwa Global Sukuk Fund 

 
2. Fund Manager�s Head office address: 

Jadwa Investment  
PO Box 60677 
Riyadh 11555 
Kingdom of Saudi Arabia 
Website: www.jadwa.com 

 
3. Commencement 

  08th Oct 2007 
 
4. Regulator 

The Fund Manager is an authorized person under the Authorized Persons Regulations, under license 
number 06034-37 granted by the Capital Market Authority to conduct securities business including 
managing and offering investment funds in the Kingdom. This Terms and Conditions were prepared in 
accordance with Investment Fund Regulations issued by the regulator. 
 

5. Date the terms and conditions were issued 
23rd May 2009 
 

6. Participation 
Minimum initial subscription: USD 15,000 
Minimum additional subscription: USD 5,000 
Minimum redemption amount: USD 5,000 provided the investor�s holding does not fall below the minimum 

initial subscription 
 

7. Currency of the fund 
United States Dollar (USD). If payment for units is made in a currency other than the  currency of the fund, 
the Fund Manager will convert the payment currency to the fund  currency at the exchange rate then in 
effect. 
 

8. Investment fund objectives 
The Fund aims to generate market returns by  investing in a diversified portfolio of local, regional and 
global Sukuks. . 
 

9. Principal investment strategies 
The Fund�s assets are invested predominantly in a diversified portfolio of sovereign, quasi-sovereign, 
corporate and convertible Sukuks. The Fund may also invest in Shariah compliant project finance and 
structured finance transactions. Excess cash which the Fund may have from time to time would be invested 
in short-term Murabaha deposits. The Fund Manager does not intend to borrow funds for investment but it 
may at times do so  to meet redemption requests. 
 
The Benchmark for measuring fund performance is the Dow Jones Citigroup®   Sukuk Index  

 
10. Principal risks of investing in the investment fund 

The Fund is considered to be a medium risk investment. The following are the major risks which an 
investment in the Fund may have, but not limited to; 

 
Market Risk 
The Fund�s principal risk is the market price movement which can result in price fluctuation of the 

Fund�s underlying investments. 
 
The value of the Fund may be affected by changes in economic conditions, especially the changes in 
financial market rates and political uncertainties, and the Fund Manager makes no representation that 
the Fund�s investment strategies will achieve its investment objectives 
 

http://www.jadwa.com
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Sukuk is a new asset class in the Islamic investment management domain and may present situations 
not previously experienced by the Fund Manager. 
 
Credit 
Issuer of Sukuk may be unable to make the profit payments and / or repay the principal when due as a 
result of (included but not limited to) liquidation risk,  damage risk, performance risk or any other related 
risk to the underlying assets. Changes in an issuer financial strength or in Sukuk credit rating may 
affect its value and, thus, impact the Fund performance 
 
Call Risk 
Some of the underlying Sukuks may have callable option that allows the Issuers to recall the Sukuk 
prior to the maturity. This would result in exposing the Fund to a reinvestment risk where the Fund may 
not find the equivalent investment paying Sukuk. 
 
Foreign Currency 
Fluctuations in currency exchange rates of underlying securities may cause the value of units to 
increase or decrease, as the case may be. 
 
Liquidity 
As the Fund Manager has limited the maximum redeemable amount on each dealing day to 10% of the 
Fund�s net assets, the investor�s redemption order may not be executed in full.  
 
Conflict of Interest 
The Fund Manager has a fiduciary responsibility to conduct the affairs of the Fund in the best interests 
of the Unit Holders, and must exercise good faith and integrity in managing the Fund. However, the 
managers, officers and employees of the Fund Manager, and affiliates of the Fund Manager, may be 
involved in related activities / transactions on behalf of other funds/clients whose interests may be 
inconsistent with those of the Fund. All such events will be disclosed to the Fund Board for ratification. 

 
The Fund is not a deposit with banks sponsoring, selling or otherwise affiliated with the investment fund. 
 
The Fund�s unit prices may therefore go down as well as up and, upon redemption, an investor may not 
receive the full amount he had invested. 
 
The investor acknowledges that the Fund Manager has made the investor aware of, and that the investor 
understands, the risks inherent in investing and/or trading in securities and other investments, resulting in 
the possible loss of principal. 
 

11. Fees and expenses 
 

Management Fee 
The Fund pays to the Fund Manager an annual management fee of 1% for the administration of the Fund. 
The management fee is calculated and accrued on every Valuation day based on the net asset value of the 
Fund.  
 
Subscription Fee 
A subscription fee of up to 1% is charged on each subscription by the investor. The subscription fee is 
deducted at the time the subscription monies are received.  
 
Other Expenses 
The Fund is also liable for all other expenses with a maximum limit of 1% of the average assets of the 
Fund, related to the management of the Fund such as audit fees and expenses, remuneration of the Fund 
Board , and other continuing expenses including but not limited to brokerage fees, commissions, third party 
services such as custody, annual reports, etc. 
 
The summary financial disclosure shows the Fund�s fees and estimated expenses and expenses incurred 
during 2008. 
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The Fund shall also be responsible for all expenses, fees or other costs or liabilities incurred by the Fund 
Manager in connection with the management of the Fund. Such other charges may include without 
limitation:  
(a) any judgment, settlement or other costs and expenses, including legal costs, incurred in connection 
with any actual or threatened action or proceedings relating to the fund;  
(b) registration and other fees;  
(c) all other costs and expenses reasonably incurred by the Fund Manager in connection with the Fund.   

12. Fund board 
The Fund is governed by a Fund Board appointed by the Fund Manager and approved by the Authority. 
The Fund Board comprises two independent directors and four officers nominated by the Fund Manager.  
 
The Fund board�s responsibilities shall include the following, without being limited to:  

1. Approve all material contracts involving the Fund;  
2. Oversee and, where appropriate, ratify any conflicts of interest identified by the Fund Manager in 

accordance with Investment Fund Regulations;  
3. Meet at least twice annually with the Fund Manager�s compliance officer and anti money laundering 

officer and oversee the fund manager�s compliance with all applicable laws and regulations;  
4. Approve any recommendations made by the liquidator in if appointed; 
5. Confirm the completeness and accuracy, and compliance of the terms and conditions with the 

Regulations; 
6. Ensure that the Fund Manager carries out his obligations in the best interests of the unit holders, in 

accordance with the terms and conditions and the Regulations; 
7. Act as a fiduciary for the benefit of the Fund and its unit holders. 

 
Directors of the Fund Board are appointed initially for a two-year term and are remunerated for their 
services. Their total annual remuneration does not exceed 0.1% of average assets of the Fund. 
 
Fund Board Directors 
. 
Brad Bourland � Chairman 
Mr. Bourland is the Chief Economist of Jadwa Investment. He has more than 27 years of experience and, 
prior to joining Jadwa, he was the Chief Economist of Samba Financial Group since 1999. 
 
Dr. Mohammed S. Alsuhly - Independent 
Dr. Alsuhly is the Chairman of the Department of Accounting at King Saud University. He is also a member 
of the Zakat & Tax Instance Committee and is a director of the Saudi Accounting Association Board. Dr. Al 
Suhly has published several scientific researches. 
 
Dr. Waleed Addas - Independent 
Dr. Addas works with International Energy Forum, Riyadh as Director of Finance and Administration. Prior 
to joining the IEF, he was the Chief of Programs and Portfolio Monitoring at the Islamic Development Bank. 
Dr. Addas holds a Doctorate in Economics from International Islamic University Malaysia 
 
Jerry E. Todd Jr. - Member 
Mr. Todd is the Managing Director, Investment Banking of Jadwa Investment. Prior to joining Jadwa, he 
was Associate Principal at McKinsey & Company. He assisted large customers on different areas of 
investment banking, such as identifying and evaluating investment opportunities, developing organic 
growth options, and regulatory filings. He holds an MBA from Cornell University 
 
Sami Al Zakri � Member 
Mr. Al Zakri is Head of Real Estate Advisory in Jadwa Investment. He has more than 10 years of 
experience in Islamic banking and distribution of investment products & services. 
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This Fund Board also serves as board of directors for the following Jadwa investment funds: 
- Jadwa Saudi Equity Fund 
- Jadwa GCC Equity Fund 
- Jadwa Arab Markets Equity Fund 
- Jadwa Saudi Riyal Murabaha Fund 
- Jadwa US Dollar Murabaha Fund 
- Jadwa World Equity Fund 
- Jadwa Emerging Markets Equity Fund 
- Jadwa Aggressive Allocation Fund 
- Jadwa Balanced Allocation Fund  
- Jadwa Conservative Allocation Fund  
- Jadwa Africa Equity Freestyle Fund  
- Jadwa Saudi Equity Index Fund 
- Jadwa GCC Equity Index Fund 
- Jadwa Co-Investment Fund (Saudi Lube Oil) 

 
13. Fund manager 

The Fund is managed by Jadwa Investment, which has its principal office located in Riyadh at the following 
address:  
PO Box 60677 
Riyadh 11555 
Kingdom of Saudi Arabia 
 
No other business activities or interests of the Fund Manager or its directors are likely to have any material 
conflicts of interest that may affect performance of its obligation to the Fund. 
 

14. Custodian 
Jadwa Investment 
PO Box 60677 
Riyadh 11555 
Kingdom of Saudi Arabia 
 

15. Auditor 
Deloitte & Touche Bakr Abulkhair & Co 
PO Box 213, 
Riyadh 11411, 
Saudi Arabia  
 

16. Annual audited financial statements 
The Fund Manager will prepare audited financial statements for the Fund as of the end of each Gregorian 
calendar year thereafter, within 90 calendar days from year end. 

The Fund Manager shall also prepare and make available reviewed interim statements semi-annually 
within 45 calendar days from the mid-year.  

The financial statements will be available on the Fund Manager�s website. Unit holders or prospective unit 

holders may also request these statements by e-mail or from Head Office of the Fund Manager 
 

17. Characteristics of the units 
The Fund Manager may issue an unlimited number of units in the Fund, all of same class. Each unit 
represents an equal common interest in the Fund. Units may be redeemed only from the Fund Manager 
and are not transferable. 
 
All units are held in uncertificated form. The Fund Manager maintains a record of all unit holders. Following 
every transaction, the investor will receive a confirmation containing full details of the transaction. 
 
If and when the Fund is liquidated, all its units shall be entitled to a proportionate share in the net assets 
available for distribution to unit holders. 
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Each investor owns an undivided interest in the assets of the Fund, based on the net asset value of the 
units held by him. 

 
18. Unit Price 

Unit price at inception: USD 100 
 

19. Compliance with Shariah Principles 
Jadwa Investment�s Shariah Committee reviews all its businesses, activities and products including this 

Fund.  
 
The Shariah Committee has approved the process for the Fund�s investments in Sukuks. The Fund 
manager complies with the approved process and the Shariah Committee certifies its ongoing compliance 
with the approved process, based on a quarterly report from the Shariah Compliance Officer who reports to 
the Shariah Committee directly. 
 

20. Shariah Committee 
The Shariah Committee is comprised of the following scholars: 
 
Sheikh Dr. Abdulla Al Mutlaq (Chairman of the Committee)� 
Member of the Senior Ulema Board, former Chairman of the comparative Fiqh, Imam Mohammed Bin Saud 
Islamic University, a member of Shariah Board in a number of financial institutions in the Kingdom of Saudi 
Arabia 
 
Sheikh Dr. Muhammad Ali Al Qari bin Eid (Member of the Committee)  
Professor of Islamic Economics at King Abdulaziz University in Jeddah, expert of the Fiqh Academy of the 
Organization of Islamic Conference in Jeddah.  
 

21. Investment by the fund manager in the fund 
The Fund Manager may invest in units at or after inception of the Fund. Such investment shall be treated 
by the Fund Manager as a subscription for units in the Fund and consequently, the provisions contained 
herein with regard to, inter alia, redemptions shall also apply to such subscriptions. 

 
22. Subscription and redemption procedures 

Subscription Procedures 
Investors wishing to purchase units in the Fund shall do so by completing and delivering to the Fund 
Manager the subscription application form along with appropriate payment. 
 
Investors may deliver the completed form by mail, by courier or hand, or transmit via authorised electronic 
media using Investor�s user ID and password. 
 
A valid application for subscription is one with which the necessary cleared funds are received by the Fund 
Manager on or before the s˳ubscription cut-off date. A subscription application received after the specified 
subscription cut-off date is effected on the next applicable Valuation Day.  
 
Subscription to the Fund is through purchase of units based on the next applicable valuation taking into 
account the subscription cut-off time. The Fund Manager reserves the right to refuse participation by 
investors in the Fund if, inter alia, such participation would result in violation of regulations applicable to the 
Fund that may from time to time be imposed by regulatory authorities. 
 
Redemption Procedures 
Unit holders can request redemption of a part or all of their units by completing and signing a redemption 
form and delivering the completed form to the Fund Manager by mail, by courier or hand, or transmit via 
authorised electronic media using Investor�s user ID and password. 
 
All orders to redeem units received by the specified cut-off time will be executed on the next Valuation Day. 
Proceeds of the sale will be made available to the investor four business days after the relevant Valuation 
Day.  
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If, on any Valuation Day, the aggregate requests for redemptions including switching out of the Fund 
exceed 10% of the Net Asset Value of the previous Valuation Day, the Fund Manager may,  defer any 
redemption and/or switching request on a pro-rata basis so that the total redemptions do not exceed the 
10% limit. 
 
Any redemption and switching request so reduced will be effected ahead of subsequent redemption and 
switching requests received in respect of the next valuation day, subject always to the 10% limit.  
 
The Fund Manager may, at its discretion, defer any redemption and/or switching request if there has been 
a suspension of dealing on the principal market in which the securities or other assets held by the Fund are 
dealt, either in general or in relation to assets of the Fund that the Fund Manager reasonably believes to be 
material to the calculation of net asset value of the Fund. 
 
If any redemption would reduce an investor�s investment in the Fund to lower than the minimum 

subscription amount, his entire investment will be redeemed. Proceeds of all redemptions will be paid in the 
denomination currency of the fund by crediting the account assigned to the investor.  
 
If there is a difference in currency between the redemption proceeds and account to be credited, the Fund 
Manager will convert the redemption proceeds at the prevailing exchange rate. 
 
An investor can also opt to receive redemption proceeds by wire transfer in his own name or account.  
Applicable charges shall be deducted from the redemption amount 
 
In the normal course the redemption proceeds and other payments will be issued in favor of the sole/first 
Unit holder's registered name  and   directly credited to the bank account of the Unit holder as provided in 
the original Client Account Opening or alternatively may be sent to the registered address of the sole/ first 
holder. 
 

23. Valuation days / frequency 
The unit price of the Fund is calculated on every Tuesday (Valuation Day) based on the closing market 
prices of the underlying securities on the Valuation Day. In case a Valuation Day is not a business day, the 
valuation will be calculated on the next regular business day. If, for any reason, the closing market price of 
an underlying investment is not available as of the Valuation Day, its latest available closing market price 
will be used in the valuation. 
 
The new unit price is announced on the day following the Valuation Day (Announcement Day). If an 
Announcement Day is not a business day in Saudi Arabia, the Announcement will be made on the next 
business day. 
 
The cut-off time for subscription and redemption requests is 12 noon on Monday. 
 
The unit price of the Fund, for the purpose of subscription or redemption of units, is calculated by 
subtracting from the value of the total assets of the Fund the amount of its liabilities including the accrued 
fees. The unit price is determined by dividing such resulting figure by the total number of outstanding units 
in the Fund on the relevant Valuation day. 
 
The Fund Unit Price shall be published on the website of Tadawul and the Fund Manager on the 
Announcement Day. 
 

24. Dilution Charge 
If an investor redeems units within 30 days of their purchase, the Fund may levy a charge equal to 1% of 
the value of units redeemed, to compensate the Fund for the costs incurred due to such early redemption. 
Any such charge applied shall be made against units redeemed on a �first-in-first-out� basis 

 
25. Winding-up and the appointment of a liquidator 

The Authority shall have the power to appoint a replacement fund manager or a liquidator as appropriate, in 
accordance with Investment Fund Regulations issued by the Authority. 
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26. Termination 
The Fund Manager reserves the right to terminate the Fund by giving at least sixty (60) days notice to unit 
holders after obtaining approval from the Authority. 
 
In such case the Fund�s assets will be liquidated, its liabilities discharged, and the remaining proceeds of 

such liquidation distributed to the unit holders in the proportion which their units bear to the total units then 
ascertained by the Fund Manager to be in issue. 

 
27. Reporting to unit holders 
 

a) The Fund Manager will produce a statement at the end of each calendar quarter showing the investor�s 

transactions during the quarter and the number and value of units held by him at quarter-end. The 
statement will be sent to the mailing address provided by the investor on the agreement, unless 
notification of an address change has been provided in writing.  

b) In case of any statement error or other enquiry, the Fund Manager should be advised within 30 days 
from the statement date otherwise the statement will be considered as correct. 

c) The previous year�s actual fees and expenses as well as the performance data will also be available on 

the Fund Manager�s website and at the Head Office of the Fund Manager. 

d) All references to a period of time in these Terms and Conditions shall be according to the Gregorian 
calendar. 

28. Conflicts of interest 
Where a Fund Manager or his sub-manager may have a material conflict of interest between the interests 
of this Fund and the various other funds under its management, the Fund Manager will make a full 
disclosure to the Fund Board as soon as feasible. 

 
The procedure for dealing with conflicts of interest will be made available on request. 
 

29. Changes to the terms and conditions. 
a) The Fund Manager may amend the terms and conditions of this Agreement by sending to the investor 

a written notice describing the relevant changes. Any material changes will be made after obtaining 
approval from the Authority and the Shariah Committee and will become effective after the expiration of 
sixty (60) days from the date the notice is sent to the investor. No amendment shall affect any 
outstanding orders, instruction(s) or transactions or any legal rights or obligations which may already 
have been granted or undertaken.  

b) If any provision or condition of this Agreement shall be held to be invalid or unenforceable by any court 
or regulatory body or others, such invalidity or unenforceability shall attach only to such provision or 
condition. The validity of the remaining provisions shall not be affected thereby and this Agreement 
shall be carried out as if any such invalid or unenforceable provision or condition was not contained 
herein. 

c) The rights and remedies of the parties in connection with this Agreement are not exclusive of any other 
rights or remedies provided by laws. 

30. Complaints procedure 
In the event of a complaint about the services covered by this Agreement the investor should contact the 
Compliance Officer of the Fund Manager. Details of the complaints handling process are available on the 
Fund Manager�s website. Investors may also request copy of the same at the Fund Manager�s Head Office. 
 

31. Compliance with Investment Fund Regulations 
This Agreement is subject to Investment Fund Regulations issued by the Authority, based on the Capital 
Market Law and the rules made there under, including the Authorised Persons Regulations; all other 
applicable rules and regulations that may be in force from time to time. The agreement contains full, true 
and plain disclosures of all material facts relevant to the Fund. 
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32. Summary Financial Disclosure 
 

In reference to articles 11, 12 & 24 the following table shows fees and expenses charged during 2008 
 
Fees 
Subscription fees Up to 1% deducted from each subscription 
Management fees 1% per annum accrued pro-rata at each valuation 

 
Fund�s actual expenses in 2008 vs. maximum permitted expenses 
 Maximum limit as 

% of Average AUM 
Expenses during 2008 (in USD) 

 Permitted Incurred 
Fund Board  0.10% 15,278 - 
Audit 0.10% 15,278 4,000 
Legal 0.10% 15,278 - 
Custodial charges 0.20% 30,557 - 
Islamic Financing Cost (if 
needed) 0.10% 15,278 - 

Registration / units 
handling fees 0.10% 15,278 - 

Others  0.30% 45,835 - 
Total 1% 152,784 4,000 
Expenses to Average 
Assets Ratio   

 
0.03% 

 
The actual expenses ratio of 0.03% compares favorably by permitted expenses of 1% 
 
Dilution charge (payable to the Fund incase of redemptions within 30 days of purchase) 
 Limits permitted Actual charged 
Dilution charge 1% Nil 

 
 
33. Regulations 

This Agreement constitutes a legally binding document that governs the basis on which the Fund Manager 
manages the Fund.  The investor confirms that it acts as principal and not as agent or otherwise on behalf 
of someone else in its dealings with the Fund Manager. The investor also confirms that his investment 
objectives are in line with the defined objectives of the Fund.  

This Agreement takes effect once the Fund Manager receives from the investor an executed copy of this 
Agreement. 

If there is any conflict between this Agreement and any applicable regulations, the latter shall prevail to the 
extent of the inconsistency. 

The Fund Manager may take, or refrain from taking, any action it considers necessary to ensure 
compliance with regulations and it will not be liable in respect of any such action taken in good faith. 
Whatever the Fund Manager does, or refrains from doing, in order to comply with the regulations will be 
binding on the investor. Any actions it takes, or refrains from taking, for the purpose of complying with the 
regulations will not render the Fund Manager or any of its directors, officers, employees or agents liable. 

This Agreement applies identical terms and conditions to all unit holders and contains all the terms agreed  
between the Fund Manager and the investor and supersedes any prior agreement, understanding or 
arrangement between them, whether oral or in writing. No representation, undertaking or promise shall be 
taken to have been given or be implied from anything said or written in negotiations between the Fund 
Manager and investor prior to this Agreement except as expressly stated herein. Neither the Fund Manager 
nor the investor shall have any remedy in respect of any untrue statement made by the other upon which 
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that party relied in entering into this Agreement (unless such untrue statement was made fraudulently or 
was as to a fundamental matter including a matter fundamental to the other party�s ability to perform its 

obligations under this Agreement) and that party�s only remedies shall be for breach of contract. 

The investor acknowledges that all transactions under this agreement are subject to the aforementioned 
regulatory requirements and the Investor shall not thereby be given any independent legal or contractual 
rights with respect to such requirements.  

34. The Investor 
The investor can be a single person, joint person, an establishment, a partnership or a limited liability 
company, or any other entity.  
 
In the event that the investor is two or more persons then, unless indicated otherwise, an investment made 
in the Fund shall be considered the joint property of such persons who, individually and severally, authorise 
the Fund Manager to act upon written instructions of all, both, or any one of such persons.  
 
All details given by the investor to the Fund Manager in relation to his contact particulars are, and shall 
remain current and complete. 
 
In the event that the investor is an establishment, a partnership or a limited liability company then, prior to 
such an investor commencing investments in the Fund, such investor shall furnish to the Fund Manager a 
copy of its Commercial Registration, Articles of Association, Partnership Agreement, corporate resolutions 
listing the authorised signatories, or any other documentation deemed necessary, in a form satisfactory to 
the Fund manager.  
 
The Fund Manager reserves the right to refuse an investor�s application if the Fund Manager is not satisfied 

with any part of the documentation supplied 
 
35. Investment Information and Advice 

The investor acknowledges that: 

(i) any market recommendations and information communicated to him by the Fund Manager or by any 
person employed by or representing the Fund Manager, does not constitute an offer to buy or sell 
units in the Fund, 

(ii) such recommendation and information, although based upon information obtained from sources 
believed by the Fund Manager to be reliable, may be based solely on the Fund Manager�s opinion 

and that such information may be incomplete and may be unverified, and  

(iii) the Fund Manager makes no representation, warranty or guarantee as to, and shall not be 
responsible for, the accuracy or completeness of any information furnished to the investor.  

The investor acknowledges that the Fund Manager and/or its officers, directors, affiliates, associates, 
stockholders or representatives may have a position in or may intend to buy or sell securities, and that their 
market position may not be consistent with the securities held by the Fund. 

 
36. Fund Management and Third Party Services 

Under the agreement, the investor along with all others investing in the Fund, requests and authorizes the 
Fund manager to invest the Fund�s assets in accordance with its investment objectives and strategies.  
 
The investor authorizes the Fund Manager to appoint, on such terms as the Fund Manager sees fit, any 
investment company, bank, or other financial institution, inside or outside the Kingdom, to act as 
investment advisor or sub-manager, correspondent bank, broker or securities dealer.    

 
The Fund Manager exercises reasonable professional care and applies the standards required under the 
Authorized Persons Regulations in the selection of third parties to render services in connection with any 
investments and transactions therein.  The investor accepts that any third party firm or individual  acts as 
an independent contractor, not as an agent of the Fund Manager, and the Fund Manager shall not be liable  
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for any act or omission by any such party nor shall the Fund Manager be  liable for any losses, damages, 
liabilities or expenses incurred by the investor arising from the failure of any such party to perform their 
functions correctly, accurately or within the customary or requisite time, or from the insolvency of any such 
party.   

 
Assets in  a Fund may be used as security for a Sharia-approved indebtedness at the discretion of the 
Fund Manager, provided that such indebtedness does not exceed 10% of the Fund�s assets.  
 
Redemption of units and the payment of Fund liabilities can be effected only from the assets of the Fund, 
without recourse to the assets of the Fund Manager or any delegated party. An investor obtains no specific 
rights to the whole or any specific part of the underlying investments in the Fund's portfolio. 
 
The Fund Manager provides the Fund Board with all necessary information relating to the Fund, to enable 
the Fund directors to perform their duties completely. 

 
37. Confidentiality 

Details of the Fund transactions shall be treated as confidential, except to the extent that information is 
disclosed: 

a) pursuant to any applicable law, regulation or code of conduct, or  

b) by order of a court of law, or  

c) in response to an inquiry by a regulatory or governmental authority concerning information 
reasonably required by them in the course of their official duties, and subject to assurances that 
such information will be used only for the purposes specified and will otherwise be kept 
confidential.  

The Fund Manager may disclose details of the investor�s relationship with the Fund Manager to authorised 
third parties with whom the Fund Manager deals in the performance of the agreed investment services on 
behalf of the investor, for their confidential and internal use and/or as a requirement of processing 
transactions on behalf of the investor. 
 

38. Limitation of the Fund Manager�s liability 
Neither the Fund Manager nor any affiliate of the Fund Manager, nor any of the Fund Manager�s or its 

affiliates� respective directors, officers, employees or agents shall be liable to the investor for any loss, 
damages, costs, expenses or other liabilities suffered by the investor or the Fund�s assets, unless such 
outcome is caused by such persons� negligent action or omission.  

Under no circumstances shall the Fund Manager or any affiliate of the Fund Manager, or any of the Fund 
Manager�s or its affiliates� respective directors, officers, employees or agents, be liable to the investor for 

indirect or consequential losses, including any failure to realize any profit, advantage or opportunity.  

Without prejudice to the foregoing provisions of this Agreement, and for the avoidance of doubt, the 
investor expressly acknowledges and agrees that:  

(a) the Fund Manager makes no representation or warranty as to the performance or profitability of any 
underlying investments in the Fund and the Fund Manager shall have no liability or responsibility for 
any decline in the value of an underlying investment or the Fund assets;  

(b) the Fund Manager shall be entitled to rely, in the performance of its obligations hereunder, on the 
opinion and statements of third party professional advisors which it will select with reasonable care and 
instruct in good faith and shall not be liable to the investor for any adverse effect of having relied 
thereon;  

The above limitations on the Fund Manager�s liability apply in so far as they are not inconsistent with the 

Fund Manager�s obligations under the Capital Market Law or the Regulations. 
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39. Dividends and Distributions 
The Fund is an income accumulation Fund whereby its net income will be reinvested in the Fund and not 
distributed as dividends on the units. Reinvestment of income will be reflected in the value and price of the 
units. 

 
40. Switching between Funds 

Investors may also switch their holdings from this Fund to various other fund(s) managed by the Fund 
Manager by completing and signing the Switch Form. The switch will be treated as redemption from this 
Fund and subscription into the selected fund(s), and will be subject to the Terms and Conditions of the 
relevant fund(s).  
 
Switches between funds will be executed on the next applicable Valuation day(s) for each of the funds. The 
Fund Manager will deduct subscription fee applicable to the fund that the investor is switching into. If the 
currencies of the two funds are different, the Fund Manager will convert the proceeds at the then prevailing 
exchange rate. 
 
If as a result of switching out of the Fund, an investor�s holdings would fall below the minimum subscription 

amount specified, the Fund Manager may switch the entire holding into the new fund the investor had 
applied to switch into. 
 
If the Fund being switched into is suspended, the net proceeds of such redemption will be held for and on 
account of the investor and its investment in the requested Fund will be effected on the earliest feasible 
Valuation day. The Fund Manager shall not be liable for any claim or demands whatsoever for any actual or 
opportunity loss incurred by the investor 
 

41. Temporary Suspension of Unit Price Calculation 
The Fund Manager may temporarily suspend dealing in the Fund if, in the opinion of the Fund Manager, 
the valuation of its assets is not feasible (including, but not limited to circumstances in which the principal 
market on which the asset in question is dealt is closed at the time of the valuation). Such delayed 
valuation will be approved in advance by the fund board. 

 
42. Segregation of Fund Assets 

The Fund Manager maintains records and accounts with respect to the assets, liabilities, income and 
expenses pertaining to the Fund and the Fund�s assets are clearly segregated from those of the Fund 

Manager.  
 
Each investor owns an undivided interest in the assets of the Fund, based on the net asset value of the 
units held by him.  
 
Redemption of units and the payment of Fund liabilities can be effected only from the assets of the Fund, 
without recourse to the assets of the Fund Manager, or any delegated party. An investor obtains no specific 
rights to the whole or any specific part of the underlying investments in the Fund 
 

43. Mailing Address 
The investor shall be responsible for providing the Fund Manager with his current contact particulars 
including mailing address, electronic mail (e-mail), landline and mobile telephone numbers at all times and 
for advising the Fund Manager promptly of any change  therein.  
 
All statements, advices and other written communications by the Fund Manager shall be mailed, or e-
mailed, to the investor�s mailing/electronic address provided in the agreement or to such other address as 

shall have been furnished by the investor to the Fund Manager in writing. 
 
In the event that investor does not provide the Fund Manager with a correct mailing and/or  electronic mail 
address or specifically advises the Fund Manager that he does not wish to receive any mailings, including 
statements and advices, with respect to their investments, then the investor is deemed to have agreed to 
indemnify and hold the Fund Manager harmless in respect of, and to waive, all of his rights or claims 
against the Fund Manager arising directly or indirectly from the non-provision of statements, advices or 
other information relating to the investment, or because of such non-provision, the investor�s inability to 
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respond to or seek rectification of any errors or alleged errors in such statements, advices, or other 
information. 

 
44. Electronic  Services 

The investor understands and agrees that the Fund Manager may communicate with the investor  through 
Electronic mail providing confirmations, periodic account statements, prospectuses, proxy statements and 
reports in lieu of sending a hardcopy of these documents or communications, and these documents shall 
be deemed to be �written� documents for purposes of law that require delivery of a written document. (The 

Fund Manager will mail a hardcopy of these documents or communications to the investor�s mailing 

address upon written request.) Notices and other communications delivered to the electronic mail address 
provided by the investor shall, until the Fund Manager has received notice in writing of any different 
electronic mail address, be deemed to have been personally delivered to the investor whether actually 
received or not. The investor agrees to notify the Fund Manager promptly of any change in the investor�s 

electronic mail address. The investor understands and agrees that any electronic mail, order or other 
message the investor sends to the Fund Manager through electronic media shall be deemed �signed� by 

the investor if transmitting it requires investor�s user ID and password. 
 

The investor acknowledges that if he undertakes subscription or redemption transactions on-line (via 
internet), he will be exposed to risks associated with the system including, but not limited to, the failure of 
hardware, software and communications. The result of any system failure may be that the investor�s order 

is either not executed according to his instructions or is not executed at all. 
Disclaimers: 
a) Internet/Phone failures: 
Since the Fund Manager does not control signal power, its reception or routing, configuration of the 
investor�s equipment or reliability of its connection, the Fund Manager cannot be responsible for 
communication failures, distortions or delays when the investor communicates subscription or redemption 
orders on-line (via Internet). 
b) Password protection: 
The investor is obliged to keep passwords secret and ensure that third parties do not obtain access to the 
on-line facilities. The investor will be liable to the Fund Manager for orders executed by means of the 
investor�s password even if such use may be wrongful 

 
The investor agrees that the Fund Manager and its respective officers, directors, employees, agents or 
affiliates will not have any liability to the investor or any other person whose claims may arise through the 
investor for consequential, incidental, special or indirect damages (including but not limited to, lost profit) 
that result from inconvenience, delay or loss of the use of Electronic Services even if the Fund Manager 
has been advised of the possibility of such damage. 

 
45. Force Majeure 

 The Fund Manager shall not be in breach of its obligations under this Agreement and shall not be liable 
to the investor for any loss caused directly or indirectly by Force Majeure, including, without limitation, 
acts of government, exchange or market rulings, suspension of trading, inability to communicate with 
market makers for whatever reason, breakdown of the computer systems of third parties or other 
machine failure, impediments to the supply of goods or equipment, or any other cause or conditions 
beyond the control of the Fund Manager; 

 If any Event of Force Majeure occurs, the date(s) for performance of the obligation(s) affected shall be 
postponed for so long as is made necessary by the Event of Force Majeure. 

 The Fund Manager shall use all reasonable endeavors to minimize the effects of any Event of Force 
Majeure 

 
46. Due diligence and suspicious operations 

The investor ensures that the monies used to subscribe to the Fund are not of suspicious or criminal origin. 
If the Fund Manager detects that the structure or size of the investor�s orders deviate from normal or they 

have no obvious financial purpose or they do not match with the investor's financial position or business 
operations, or if the Fund Manager has reason to suspect the legal origin of monies related to the business 
operations, the Fund Manager is obliged to discontinue operations for investigation or refuse business and 
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immediately inform the Anti-Money Laundering authorities of the situation and deliver any information and 
documents on request which may be important to investigate the suspicion. 
 
The Fund Manager reserves the right to carry out the transactions for business reasons after which the 
matter must be reported to the Anti-Money Laundering authorities immediately. The Fund Manager is not 
according to law allowed to inform the investor of the notification of the suspicious transaction. 

 
47. Sharing of Information 

Information necessary to open the investor�s account, processing his transactions and to comply with 

applicable laws will be shared to the extent required between the Fund Manager and third parties (banks 
and agents) selected by the Fund Manager. The investor also agrees that such information may also be 
shared with authorities. 

 
48. Notices 

Any notice, consent, request, claim, demand, instruction or other communication (together the �Notices�) 

given or made hereunder shall be deemed to be sufficiently given or made if in writing and delivered by 
post-paid registered mail or express courier service (with way bill confirmation) or facsimile delivered or 
sent to the unit holder at his address or fax number or email address provided by him.   
 
Damages resulting from the use of the postal services, courier and electronic means of communication, 
especially from loss, delay, misunderstanding, mutilation or double dispatch are to be borne by the unit 
holder, provided that the Fund Manager has not acted with negligence. In case of litigation, the onus of 
proof is borne by the unit holder. 
 

49. Death of the Investor 
In case of an individual investor, these terms and conditions shall be fully binding upon the heirs, 
executors, administrators, personal representatives, trustees and successors of the investor and the 
investor�s agreement to these terms and conditions shall not be terminated automatically upon the death or 
disability of the investor. 
 
In the event that the investor is a legal entity, this Agreement shall not terminate automatically on the death, 
disability, insolvency or dissolution of any partner or shareholder therein. 
 
Notwithstanding the foregoing, however, the Fund Manager shall be entitled, at its sole discretion, to 
suspend any dealings in connection herewith, pending receipt by the Fund Manager of a court order, 
regulated body or other evidence satisfactory to itself of the authority vested upon the heirs, executors, 
administrators, personal representatives, trustees or successors to permit such dealings 
 

50. Law and Jurisdiction / Language 
This agreement shall be governed and construed in accordance with the laws applicable in Kingdom in 
accordance with Shariah. 
 
The Fund Manager and the investor will seek to amicably resolve any dispute arising out of or in 
connection with this Agreement and the matters contemplated herein. In the event that a dispute cannot be 
settled amicably within thirty (30) days of notice been given, it shall be referred to the Committee for 
Resolution of Securities Disputes.   
 
Investors recognize and accept that the purchase and sale of assets, investments and property and other 
related activities outside Kingdom shall also be subject to all applicable laws and regulations in the 
respective jurisdictions where such transactions are executed or where such assets, investments or 
properties are located. 

 This agreement may be executed in both the English and Arabic languages. In case of any difference in 
meaning between the English and Arabic texts, the Arabic text shall prevail. 

____________________________________________________________________ 
 

     A Saudi Closed Joint Stock Company, licensed by the Capital Market Authority, Capital SAR 568,490,000 Fully Paid. 
Head Office: Phone +966 1 279-1111 Fax +966 1 279-1571 P.O. Box 60677, Riyadh 11555, Saudi Arabia 
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ŕƎƔƆŷ�ŶƔƁƏśƅŔƏ���
 

I / we have read and understood the above Terms and Conditions and confirm my / our acceptance by 
signing a copy of this agreement. 
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Client/Investor�s Name:  ________________________________________________________________ 

 
Signature:  _____________________________           Date:  __________________________________ 
 
 
For Corporate Clients / Investors: __________________________________________________________ 
 
Authorized Signatory(ies): ________________________________________________________________ 
 
 
Company�s Stamp:  
 
 
Address(es):  __________________________________________________________________________ 

         __________________________________________________________________________ 

Email:  ________________________________              Mobile:  _________________________________ 
 
Phone Number:  ________________________               Fax Number: _____________________________ 
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