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&RQWHQWV

3DJH
)RUHZRUG LLL
� 6FRSH �
� 1RUPDWLYH�UHIHUHQFHV �
� 'HILQLWLRQV�DQG�V\PEROV �
� 'LPHQVLRQ�VHULHV�IRU�VSKHULFDO�SODLQ�EHDULQJ�URG�HQGV �
� $QJOHV�RI�WLOW�� �
� 'LPHQVLRQV��WROHUDQFHV�DQG�UDGLDO�LQWHUQDO�FOHDUDQFHV �
)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�ZLWK�H[WHUQDO
WKUHDG�W\SH�0 �
)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�ZLWK�LQWHUQDO
WKUHDG�W\SH�) �
)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�ZLWK�ZHOGLQJ
VKDQN�W\SH�6 �
)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�ZLWK�PRXQWHG
VSKHULFDO�SODLQ�UDGLDO�EHDULQJ��FDUWULGJH�GHVLJQ� �
)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�ZLWK�LQQHU�ULQJ
RQO\��LQWHJUDO�GHVLJQ� �
)LJXUH���¦�6SKHULFDO�SODLQ�UDGLDO�EHDULQJ�LQ�DFFRUGDQFH�ZLWK
,6� ������� �
7DEOH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQGV��GLPHQVLRQ�VHULHV�( �
7DEOH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQGV��DFFRUGLQJ�WR�GLPHQVLRQ
VHULHV�(��ZLWK�VWUHQJWKHQHG�VKDQN��GLPHQVLRQ�VHULHV�(+ �
7DEOH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQGV��GLPHQVLRQ�VHULHV�* �
7DEOH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQGV��DFFRUGLQJ�WR�GLPHQVLRQ
VHULHV�*��ZLWK�VWUHQJWKHQHG�VKDQN��GLPHQVLRQ�VHULHV�*+ �
7DEOH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQGV��GLPHQVLRQ
VHULHV�. ��
7DEOH���¦�7ROHUDQFHV��GLPHQVLRQ�VHULHV�(��(+��*��*+��. ��
7DEOH���¦�5DGLDO�LQWHUQDO�FOHDUDQFH��GLPHQVLRQ�VHULHV�(��(+ ��
7DEOH���¦�5DGLDO�LQWHUQDO�FOHDUDQFH��GLPHQVLRQ�VHULHV�*��*+ ��
7DEOH���¦�5DGLDO�LQWHUQDO�FOHDUDQFH��GLPHQVLRQ�VHULHV�. ��
7DEOH����¦�5DGLDO�LQWHUQDO�FOHDUDQFH��GLPHQVLRQ�VHULHV�. ��
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)RUHZRUG

,62��WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��LV�D�ZRUOGZLGH�
IHGHUDWLRQ�RI�QDWLRQDO�VWDQGDUG�ERGLHV��,62�PHPEHU�ERGLHV���7KH�ZRUN�RI�
SUHSDULQJ�,QWHUQDWLRQDO�6WDQGDUGV�LV�QRUPDOO\�FDUULHG�RXW�WKURXJK�,62�WHFKQLFDO�
FRPPLWWHHV��(DFK�PHPEHU�ERG\�LQWHUHVWHG�LQ�D�VXEMHFW�IRU�ZKLFK�D�WHFKQLFDO�
FRPPLWWHH�KDV�EHHQ�HVWDEOLVKHG�KDV�WKH�ULJKW�WR�EH�UHSUHVHQWHG�RQ�WKDW�
FRPPLWWHH��,QWHUQDWLRQDO�RUJDQL]DWLRQV��JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO��
LQ�OLDLVRQ�ZLWK�,62��DOVR�WDNH�SDUW�LQ�WKH�ZRUN��,62�FROODERUDWHV�FORVHO\�ZLWK�WKH�
,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&��RQ�DOO�PDWWHUV�RI�
HOHFWURWHFKQLFDO�VWDQGDUGL]DWLRQ�
'UDIW�,QWHUQDWLRQDO�6WDQGDUGV�DGRSWHG�E\�WKH�WHFKQLFDO�FRPPLWWHHV�DUH�
FLUFXODWHG�WR�WKH�PHPEHU�ERGLHV�IRU�YRWLQJ��3XEOLFDWLRQ�DV�DQ�,QWHUQDWLRQDO�
6WDQGDUG�UHTXLUHV�DSSURYDO�E\�DW�OHDVW �� ��RI�WKH�PHPEHU�ERGLHV�FDVWLQJ�D�YRWH�
,QWHUQDWLRQDO�6WDQGDUG�,62 ��������ZDV�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH
,62�7& ���5ROOLQJ�EHDULQJV��6XEFRPPLWWHH�6& ���6SKHULFDO�SODLQ�EHDULQJV�
7KLV�ILUVW�HGLWLRQ�FDQFHOV�DQG�UHSODFHV�,62 ����������RI�ZKLFK�LW�FRQVWLWXWHV�D�
WHFKQLFDO�UHYLVLRQ�
,62 ������FRQVLVWV�RI�WKH�IROORZLQJ�SDUWV��XQGHU�WKH�JHQHUDO�WLWOH�6SKHULFDO�SODLQ�
EHDULQJV�
¦�3DUW����5DGLDO�VSKHULFDO�SODLQ�EHDULQJV�
¦�3DUW����$QJXODU�FRQWDFW�UDGLDO�VSKHULFDO�SODLQ�EHDULQJV�
¦�3DUW����7KUXVW�VSKHULFDO�SODLQ�EHDULQJV�
¦�3DUW����6SKHULFDO�SODLQ�EHDULQJ�URG�HQGV�

'HVFULSWRUV��%HDULQJV��SODLQ�EHDULQJV��VSKHULFDO�EHDULQJV��HQG�SLHFHV��IRUP�VSHFLILFDWLRQV��
GLPHQVLRQV��GLPHQVLRQDO�WROHUDQFHV��FOHDUDQFHV�
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��6FRSH
7KLV�SDUW�RI�,62 ������VSHFLILHV�GLPHQVLRQV��WROHUDQFHV�DQG�UDGLDO�LQWHUQDO�FOHDUDQFHV�IRU�YDULRXV�
GLPHQVLRQ�VHULHV�RI�VSKHULFDO�SODLQ�EHDULQJ�URG�HQGV�
7KH�GLPHQVLRQV�DQG�WROHUDQFHV�VSHFLILHG�LQ�WKLV�SDUW�RI�,62 ������KDYH�EHHQ�VHOHFWHG�WR�SHUPLW�WKH�GHVLJQ�
DQG�XVH�RI�VSKHULFDO�SODLQ�EHDULQJ�URG�HQGV�ZKLFK�LQFRUSRUDWH�UDGLDO�VSKHULFDO�SODLQ�EHDULQJV�KDYLQJ�
YDULRXV�VOLGLQJ�PDWHULDO�FRPELQDWLRQV�
7KH�VSHFLILHG�WROHUDQFH�YDOXHV�DSSO\�IRU�ILQLVKHG�VSKHULFDO�SODLQ�EHDULQJ�URG�HQGV�EHIRUH�DQ\�FRDWLQJ��
SODWLQJ��ULQJ�VSOLWWLQJ�RU�IUDFWXULQJ�
6SKHULFDO�SODLQ�EHDULQJ�URG�HQGV�QHHG�QRW�FRQIRUP�WR�WKH�GHVLJQV�LOOXVWUDWHG�EXW�FRPSOLDQFH�LV�UHTXLUHG�DV�
UHJDUGV�GLPHQVLRQV��WROHUDQFHV�DQG�UDGLDO�LQWHUQDO�FOHDUDQFHV�VSHFLILHG�
127( 6SKHULFDO�SODLQ�EHDULQJ�URG�HQGV�IRU�DLUIUDPH�DSSOLFDWLRQV�DQG�VSHFLILF�VSKHULFDO�SODLQ�EDULQJ�URG�HQGV�IRU�GLUHFW�FRQQHFWLRQ�
WR�K\GUDXOLF�F\OLQGHUV�DUH�QRW�FRYHUHG�E\�WKLV�SDUW�RI�,62 ������

��1RUPDWLYH�UHIHUHQFHV
7KH�IROORZLQJ�VWDQGDUGV�FRQWDLQ�SURYLVLRQV�ZKLFK��WKURXJK�UHIHUHQFH�LQ�WKLV�WH[W��FRQVWLWXWH�SURYLVLRQV�RI�
WKLV�SDUW�RI�,62 �������$W�WKH�WLPH�RI�SXEOLFDWLRQ��WKH�HGLWLRQV�LQGLFDWHG�ZHUH�YDOLG��$OO�VWDQGDUGV�DUH�
VXEMHFW�WR�UHYLVLRQ��DQG�SDUWLHV�WR�DJUHHPHQWV�EDVHG�RQ�WKLV�SDUW�RI�,62 ������DUH�HQFRXUDJHG�WR�LQYHVWLJDWH�
WKH�SRVVLELOLW\�RI�DSSO\LQJ�WKH�PRVW�UHFHQW�HGLWLRQV�RI�WKH�VWDQGDUGV�LQGLFDWHG�EHORZ��0HPEHUV�RI�,(&�DQG�
,62�PDLQWDLQ�UHJLVWHUV�RI�FXUUHQWO\�YDOLG�,QWHUQDWLRQDO�6WDQGDUGV�
,62 ����������5ROOLQJ�EHDULQJV�¦�&KDPIHU�GLPHQVLRQV�¦�0D[LPXP�YDOXHV��
,62 ������������,62�JHQHUDO�SXUSRVH�PHWULF�VFUHZ�WKUHDGV�¦�7ROHUDQFHV�¦�3DUW ���3ULQFLSOHV�DQG�EDVLF�
GDWD��
,62 �������¦��5ROOLQJ�EHDULQJV�¦�7ROHUDQFHV�¦�3DUW ���7HUPV�DQG�GHILQLWLRQV����
,62 �����������6SKHULFDO�SODLQ�EHDULQJV�¦�9RFDEXODU\��
,62 ��������������6SKHULFDO�SODLQ�EHDULQJV�¦�3DUW ���5DGLDO�VSKHULFDO�SODLQ�EHDULQJV��

��'HILQLWLRQV�DQG�V\PEROV
)RU�WKH�SXUSRVHV�RI�WKLV�SDUW�RI�,62 �������WKH�GHILQLWLRQV�JLYHQ�LQ�,62 �������DQG�,62 �����DSSO\��7KH�
V\PEROV��H[FHSW�WKRVH�IRU�WROHUDQFHV��VKRZQ�LQ�WKH�ILJXUHV�DQG�WKH�YDOXHV�JLYHQ�LQ�WKH�WDEOHV�GHQRWH�QRPLQDO�
GLPHQVLRQV�XQOHVV�VSHFLILHG�RWKHUZLVH��

���7R�EH�SXEOLVKHG���5HYLVLRQ�RI�,62 ����������

% ,QQHU�ULQJ�ZLGWK
& 2XWHU�ULQJ�ZLGWK
&� :LGWK�RI�URG�HQG�H\H
' 2XWVLGH�GLDPHWHU�RI�EHDULQJ�RXWHU�ULQJ
G %RUH�GLDPHWHU�RI�LQQHU�ULQJ
G� 2XWVLGH�GLDPHWHU�RI�LQQHU�ULQJ�IDFH
G� 2XWVLGH�GLDPHWHU�RI�URG�HQG�H\H
G� 5RG�HQG�VKDQN�GLDPHWHU
G� 5RG�HQG�VKDQN�VKRXOGHU�GLDPHWHU
G� 5RG�HQG�VKDQN�GLDPHWHU�ZLWK�ZHOGLQJ�HQG
G� &HQWUH�SLQ�GLDPHWHU
GN 6SKHUH�GLDPHWHU
* 'LDPHWHU�RI�WKUHDG
K��K���K� &HQWUH�KHLJKW�RI�URG�HQG
O���O� 7KUHDG�OHQJWK
O���O���O� 2YHUDOO�OHQJWK�RI�URG�HQG
O� /HQJWK�RI�VKRXOGHU�RQ�URG�HQG�VKDQN
O� /HQJWK�RI�WKH�IODW�VXUIDFH�IURP�WKH�EHDULQJ�ERUH�FHQWUH�WR�WKH�VKDQN
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��'LPHQVLRQ�VHULHV�IRU�VSKHULFDO�SODLQ�EHDULQJ�URG�HQGV
$�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�WZR�EDVLF�GLPHQVLRQ�VHULHV�LQ�WKH�FDVH�RI�VSKHULFDO�SODLQ�EHDULQJ�URG�HQGV�
'LPHQVLRQ�VHULHV�(�DQG�*�KDYH�EHHQ�GHVLJQHG�VR�DV�WR�SHUPLW�WKH�LQVHUWLRQ�RI�GLPHQVLRQ�VHULHV�(�RU�*�UDGLDO�
VSKHULFDO�SODLQ�EHDULQJV�LQWR�WKH�F\OLQGULFDO�ERUH�RI�D�URG�HQG�H\H�
,Q�GLPHQVLRQ�VHULHV�(�DQG�*�D�GLVWLQFWLRQ�LV�DOVR�PDGH�EHWZHHQ�GLIIHUHQW�VSKHULFDO�SODLQ�EHDULQJ�URG�HQG�
W\SHV�DFFRUGLQJ�WR�WKH�VKDQN�GHVLJQ��L�H� H[WHUQDO�RU�LQWHUQDO�WKUHDG��QRUPDO�RU�VWUHQJWKHQHG�IRUP��RU�
ZHOGLQJ�HQG�W\SH�
'LPHQVLRQ�VHULHV�.�KDV�EHHQ�GHVLJQHG�VR�DV�WR�SHUPLW�WKH�LQVHUWLRQ�RI�GLPHQVLRQ�VHULHV�.�UDGLDO�VSKHULFDO�
SODLQ�EHDULQJV�LQWR�WKH�F\OLQGULFDO�RU�VSKHUHG�ERUH�RI�D�URG�HQG�H\H�
,Q�GLPHQVLRQ�VHULHV�.�D�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�GLIIHUHQW�VSKHULFDO�SODLQ�EHDULQJ�URG�HQG�W\SHV�
DFFRUGLQJ�WR�WKH�VKDQN�GHVLJQ��L�H� H[WHUQDO�RU�LQWHUQDO�WKUHDG��$�FKRLFH�RI�VOLGLQJ�PDWHULDO�FRPELQDWLRQ�LV�
SURYLGHG�IRU�D�WZR�SLHFH��LQWHJUDO�GHVLJQ��VHH�)LJXUH����VSKHULFDO�SODLQ�EHDULQJ�URG�HQG�

��$QJOHV�RI�WLOW��
7KH�VSHFLILHG�DQJOHV�RI�WLOW��DSSUR[LPDWH�YDOXHV��UHSUHVHQW�WKH�DQJOHV�E\�ZKLFK�WKH�D[HV�RI�WKH�LQQHU�ULQJ�
DQG�RI�WKH�RXWHU�ULQJ�PD\�EH�LQFOLQHG�LQ�UHODWLRQ�WR�HDFK�RWKHU�ZLWKRXW�UHGXFLQJ�WKH�SURMHFWHG�WKHRUHWLFDO�
FRQWDFW�DUHD�RI�WKH�WZR�EHDULQJ�ULQJV�ZKHQ�WKH�WZR�ULQJ�D[HV�DUH�SDUDOOHO�WR�HDFK�RWKHU�
127( $WWHQWLRQ�LV�GUDZQ�WR�WKH�IDFW�WKDW�DIWHU�PRXQWLQJ�D�VSKHULFDO�SODLQ�EHDULQJ�URG�HQG�RQ�D�VKDIW��WKH�DQJOH�WKURXJK�ZKLFK�WKH�
URG�HQG�FDQ�WLOW�PD\�EH�UHVWULFWHG�E\�WKH�GHVLJQ�RI�WKH�DGMDFHQW�FRPSRQHQWV�

��'LPHQVLRQV��WROHUDQFHV�DQG�UDGLDO�LQWHUQDO�FOHDUDQFHV
����'LPHQVLRQV

6HH�)LJXUH���WR�)LJXUH���DQG�7DEOH���WR�7DEOH���
7KH�SRVLWLRQ�RI�WKH�OXEULFDWLQJ�QLSSOH�PD\�YDU\�DFFRUGLQJ�WR�WKH�VL]H�RI�WKH�VSKHULFDO�SODLQ�EHDULQJ�URG�HQG�
,Q�FDVH�RI�W\SH�%��WKH�OXEULFDWLQJ�QLSSOH�PD\�EH�SRVLWLRQHG�DW�WKH�VKDQN�
7KH�SRVLWLRQ�DQG�VL]H�RI�WKH�OXEULFDWLQJ�QLSSOH�VKDOO�EH�WKH�VXEMHFW�RI�DJUHHPHQW�
7\SH�DQG�GHVLJQ�RI�OXEULFDWLQJ�QLSSOH�DW�PDQXIDFWXUHUªV�GLVFUHWLRQ��

O� /HQJWK�RI�WKH�ORFDWLQJ�SLQ
UV�PLQ�� 6PDOOHVW�VLQJOH�FKDPIHU�GLPHQVLRQ��LQQHU�ULQJ

U�V�PLQ�� 6PDOOHVW�VLQJOH�FKDPIHU�GLPHQVLRQ��RXWHU�ULQJ
9GPS 9DULDWLRQ�RI�PHDQ�ERUH�GLDPHWHU
9GS 9DULDWLRQ�RI�ERUH�GLDPHWHU�LQ�D�VLQJOH�UDGLDO�SODQH
: :LGWK�DFURVV�IODWV
� $QJOH�RI�WLOW
%%V 'HYLDWLRQ�RI�D�VLQJOH�LQQHU�ULQJ�ZLGWK
%GPS 'HYLDWLRQ�RI�PHDQ�ERUH�GLDPHWHU�LQ�D�VLQJOH�SODQH
����7KH�FRUUHVSRQGLQJ�PD[LPXP�FKDPIHU�GLPHQVLRQV�DUH�JLYHQ�LQ�7DEOH���RI�,62 ���������
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)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�
ZLWK�H[WHUQDO�WKUHDG�W\SH�0

���9DOXHV�IRU�ZLGWKV�DFURVV�IODWV�DUH�QRW�VSHFLILHG�LQ�WKLV�SDUW�RI�,62�������
���6HH�)LJXUH���

)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�ZLWK�LQWHUQDO�WKUHDG�W\SH�)
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)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�
ZLWK�ZHOGLQJ�VKDQN�W\SH�6

)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�
ZLWK�PRXQWHG�VSKHULFDO�SODLQ�UDGLDO�EHDULQJ�

�FDUWULGJH�GHVLJQ�
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)LJXUH���¦�6SKHULFDO�SODLQ�EHDULQJ�URG�HQG�
ZLWK�LQQHU�ULQJ�RQO\��LQWHJUDO�GHVLJQ���

���7KLV�GHVLJQ�FDQ�DSSO\�IRU�W\SHV�0�DQG�)�RI�WKH�.�VHULHV�

)LJXUH���¦�6SKHULFDO�SODLQ�UDGLDO�EHDULQJ�LQ�
DFFRUGDQFH�ZLWK�,62 �������



,62 ������������

�

7
D
E
OH
��
�¦

�6
S
K
H
U
LF
D
O�
S
OD
LQ

�E
H
D
U
LQ

J
�U
R
G
�H
Q
G
V
��
G
LP

H
Q
V
LR
Q
�V
H
U
LH
V
�(

�

:
LW
K
�H
[
WH
U
Q
D
O�
R
U
�L
Q
WH

U
Q
D
O�
WK

U
H
D
G
�R
U
�Z

H
OG

LQ
J
�V
K
D
Q
N

:
LW
K
�H
[
WH

U
Q
D
O�

WK
U
H
D
G

:
LW
K
�L
Q
WH
U
Q
D
O�
WK

U
H
D
G

:
LW
K
�Z

H
OG

LQ
J
�V
K
D
Q
N

G
�

P
P

'
D
�

P
P

G
�
�

.
P
P

%
�

P
P

&
D
�

P
P

G
N
E
�

P
P

U V
�

P
LQ
�

P
P

U �
V
D
�

P
LQ
�

P
P

�
� . �

*
&
�
�

P
D
[
�

P
P

G
�
�

P
D
[
�

P
P

O �
�

P
LQ
�

P
P

K
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

K
�
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

O �
� .

P
P

G
�
�

.
P
P

G
�
�

P
D
[
�

P
P

K
�
�

P
P

O �
�

P
D
[
�

P
P

G
�
�

P
D
[
�

P
P

G
�

P
P

�
F

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

¦
¦

¦
¦

�
F

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

¦
¦

¦
¦

�
F

�
�

�
�

�
�

�
�

�
��

�
��

�
�

0
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

¦
¦

¦
¦

�
�
F

�
�

�
�

�
�

�
�

�
��

�
��

�
�

0
�
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

�
�

�
�

�
�

�
�

�

�
�
F

�
�

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

�
�

�
�

�
�

�
�

�

�
�
G

�
�

�
�

�
�

�
�
�

�
��

�
��

�
0
�
�

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�

�
�
G

�
�

�
�

�
�

�
�

�
�

�
��

�
��

�
�

0
�
�

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�

�
�
G

�
�

�
�

�
�

�
�

�
�

�
��

�
��

�
0
�
�
Õ
�
��

�
�
��

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
��

�
0
�
�
Õ
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
��

�
0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�
�

�
�

�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�
�

�
�
�

�
�

�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�
�

�
�
�

�
�

�

D
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
��
Q
R
W�
IR
U
�L
Q
WH
J
U
D
O�
G
H
V
LJ
Q
�

E
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
�

F
� 7
K
H
V
H
�V
S
K
H
U
LF
D
O�
S
OD
LQ
�E
H
D
U
LQ
J
�U
R
G
�H
Q
G
V
�G
R
�Q
R
W�
K
D
Y
H
�S
U
R
Y
LV
LR
Q
�I
R
U
�U
H
OX
E
U
LF
D
WL
R
Q
�

G
� 7
K
H
V
H
�V
S
K
H
U
LF
D
O�
S
OD
LQ
�E
H
D
U
LQ
J
�U
R
G
�H
Q
G
V
�K
D
Y
H
�S
U
R
Y
LV
LR
Q
�I
R
U
�U
H
OX
E
U
LF
D
WL
R
Q
�W
K
U
R
X
J
K
�D
�O
X
E
U
LF
D
WL
R
Q
�K
R
OH
�D
Q
G
�Q
R
W�
WK

U
R
X
J
K
�D
�O
X
E
U
LF
D
WL
Q
J
�Q
LS
S
OH
�



,62 ������������

�

7
D
E
OH
��
�¦

�6
S
K
H
U
LF
D
O�
S
OD
LQ

�E
H
D
U
LQ

J
�U
R
G
�H
Q
G
V
��
D
F
F
R
U
G
LQ

J
�W
R
�G
LP

H
Q
V
LR
Q
�V
H
U
LH
V
�(

�

Z
LW
K
�V
WU
H
Q
J
WK

H
Q
H
G
�V
K
D
Q
N
��
G
LP

H
Q
V
LR
Q
�V
H
U
LH
V
�(

+
�

:
LW
K
�H
[
WH

U
Q
D
O�
R
U
�L
Q
WH

U
Q
D
O�
WK

U
H
D
G

:
LW
K
�H
[
WH

U
Q
D
O�
WK

U
H
D
G

:
LW
K
�L
Q
WH

U
Q
D
O�
WK

U
H
D
G

G
�

P
P

'
D
�

P
P

G
�
�

.
P
P

%
�

P
P

&
D
�

P
P

G
N
E
�

P
P

U V
�

P
LQ
�

P
P

U �
V
D
�

P
LQ
�

P
P

�
� . �

*
&
�
�

P
D
[
�

P
P

G
�
�

P
D
[
�

P
P

O �
�

P
LQ
�

P
P

K
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

K
�
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

O �
� .

P
P

G
�
�

.
P
P

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�
�

D
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
��
Q
R
W�
IR
U
�L
Q
WH
J
U
D
O�
G
H
V
LJ
Q
�

E
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
�



,62 ������������

�

7
D
E
OH
��
�¦

�6
S
K
H
U
LF
D
O�
S
OD
LQ

�E
H
D
U
LQ

J
�U
R
G
�H
Q
G
V
��
G
LP

H
Q
V
LR
Q
�V
H
U
LH
V
�*

�

:
LW
K
�H
[
WH
U
Q
D
O�
R
U
�L
Q
WH

U
Q
D
O�
WK

U
H
D
G
�R
U
�Z

H
OG

LQ
J
�V
K
D
Q
N

:
LW
K
�H
[
WH

U
Q
D
O�

WK
U
H
D
G

:
LW
K
�L
Q
WH

U
Q
D
O�
WK

U
H
D
G

:
LW
K
�Z

H
OG

LQ
J
�V
K
D
Q
N

G
�

P
P

'
D
�

P
P

G
�
�

.
P
P

%
�

P
P

&
D
�

P
P

G
N
E
�

P
P

U V
�

P
LQ
�

P
P

U �
V
D
�

P
LQ
�

P
P

�
� . �

*
&
�
�

P
D
[
�

P
P

G
�
�

P
D
[
�

P
P

O �
�

P
LQ
�

P
P

K
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

K
�
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

O �
� .

P
P

G
�
�

.
P
P

G
�
�

P
D
[
�

P
P

K
�
�

P
P

O �
�

P
D
[
�

P
P

G �
�

P
D
[
�

P
P

G �
�

P
P

�
F

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

¦
¦

¦
¦

�
F

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

¦
¦

¦
¦

�
F

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

¦
¦

¦
¦

�
F

�
�

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

�
�

�
�

�
�

�
�

�

�
�
F

�
�

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

�
�

�
�

�
�

�
�

�

�
�
G

�
�

�
�

�
�

�
�
�

�
��

�
��

�
�

0
�
�

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�

�
�
G

�
�

�
�

�
�

�
�

�
�

�
��

�
��

�
�

0
�
�

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�

�
�
G

�
�

�
�

�
�

�
�

�
�

�
��

�
��

�
�

0
�
�
Õ
�
��

�
�
��

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
��

�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
��

�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�
�

�
�

�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�
�

�
�
�

�
�

�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

8
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�
�

�
�
�

�
�

�

D
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
��
Q
R
W�
IR
U
�L
Q
WH
J
U
D
O�
G
H
V
LJ
Q
�

E
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
�

F
� 7
K
H
V
H
�V
S
K
H
U
LF
D
O�
S
OD
LQ
�E
H
D
U
LQ
J
�U
R
G
�H
Q
G
V
�G
R
�Q
R
W�
K
D
Y
H
�S
U
R
Y
LV
LR
Q
�I
R
U
�U
H
OX
E
U
LF
D
WL
R
Q
�

G
� 7
K
H
V
H
�V
S
K
H
U
LF
D
O�
S
OD
LQ
�E
H
D
U
LQ
J
�U
R
G
�H
Q
G
V
�K
D
Y
H
�S
U
R
Y
LV
LR
Q
�I
R
U
�U
H
OX
E
U
LF
D
WL
R
Q
�W
K
U
R
X
J
K
�D
�O
X
E
U
LF
D
WL
R
Q
�K
R
OH
�D
Q
G
�Q
R
W�
WK

U
R
X
J
K
�D
�O
X
E
U
LF
D
WL
Q
J
�Q
LS
S
OH
�



,62 ������������

�

7
D
E
OH
��
�¦

�6
S
K
H
U
LF
D
O�
S
OD
LQ

�E
H
D
U
LQ

J
�U
R
G
�H
Q
G
V
��
D
F
F
R
U
G
LQ

J
�W
R
�G
LP

H
Q
V
LR
Q

V
H
U
LH
V
�*

��
Z
LW
K
�V
WU
H
Q
J
WK

H
Q
H
G
�V
K
D
Q
N
��
G
LP

H
Q
V
LR
Q
�V
H
U
LH
V
�*

+
�

:
LW
K
�H
[
WH

U
Q
D
O�
R
U
�L
Q
WH

U
Q
D
O�
WK

U
H
D
G

:
LW
K
�H
[
WH

U
Q
D
O�
WK

U
H
D
G

:
LW
K
�L
Q
WH
U
Q
D
O�
WK

U
H
D
G

G
�

P
P

'
D
�

P
P

G
�
�

.
P
P

%
�

P
P

&
D
�

P
P

G
N
E
�

P
P

U V
�

P
LQ
�

P
P

U �
V
D
�

P
LQ
�

P
P

�
� . �

*
&
�
�

P
D
[
�

P
P

G
�
�

P
D
[
�

P
P

O �
�

P
LQ
�

P
P

K
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

K
�
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

O �
� .

P
P

G
�
�

.
P
P

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�
�

D
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
��
Q
R
W�
IR
U
�L
Q
WH
J
U
D
O�
G
H
V
LJ
Q
�

E
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
�



,62 ������������

��

7
D
E
OH
��
�¦

�6
S
K
H
U
LF
D
O�
S
OD
LQ

�E
H
D
U
LQ

J
�U
R
G
�H
Q
G
V
��
G
LP

H
Q
V
LR
Q
�V
H
U
LH
V
�.

:
LW
K
�H
[
WH

U
Q
D
O�
R
U
�L
Q
WH

U
Q
D
O�
WK

U
H
D
G

:
LW
K
�H
[
WH

U
Q
D
O�

WK
U
H
D
G

:
LW
K
�L
Q
WH

U
Q
D
O�
WK

U
H
D
G

G
�

P
P

'
D
�

P
P

G
�
�

.
P
P

%
�

P
P

&
D
�

P
P

G
N
E
�

P
P

U V
�

P
LQ
�

P
P

U �
V
D
�

P
LQ
�

P
P

�
� . �

*
&
�
�

P
D
[
�

P
P

G
�
�

P
D
[
�

P
P

O �
�

P
LQ
�

P
P

K
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

K
�
�

P
P

O �
�

P
LQ
�

P
P

O �
�

P
D
[
�

P
P

O �
� .

P
P

G
�
�

.
P
P

G
�
�

P
D
[
�

P
P

�
F

�
�

�
��

�
�

�
�
��

�
��

�
��

�
�

0
�

�
��

�
�

�
�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
��

�
�
��
�

�
�
��

�
��

�
��

�
�

0
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�
��

�
�

�
�
�
��

�
��

�
��

�
�

0
�

�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�
��

�
�

�
�

�
�

�
�
��

�
�

�
�
��

�
�

�
��

�
��

�
�

0
�
�

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�
��

�
��

�
��

�
�

0
�
�

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
��

�
�
��

�
�

�
�

�
�

�
�
��

�
�

�
�
��

�
�
��

�
��

�
��

�
�

0
�
�

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�
��

�
��

�
��

�
�

0
�
�

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�
��

�
�

�
�
��

�
�
��

�
��

�
��

�
�

0
�
�
Õ
�
��

�
�
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�
��

�
��

�
��

�
�

0
�
�
Õ
�
��

�
�
��

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�

�
�
��

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�
��

�
��

�
��

�
�

0
�
�
Õ
�
��

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�
��

�
��

�
��

�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�

�
�

�
�
�

�
�

�
�
��

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�
��

�
��

�
��

�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

�
�

�
�

�
�
��

�
�

�
�

�
�

�
��

�
�
�

0
�
�
Õ
�

�
�

�
�
�

�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
�

�
�
�

�
�

�
�

�
�

D
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
��
Q
R
W�
IR
U
�L
Q
WH
J
U
D
O�
G
H
V
LJ
Q
�

E
� 5
H
IH
U
H
Q
F
H
�R
Q
O\
�

F
� 7
K
LV
�V
S
K
H
U
LF
D
O�
S
OD
LQ
�E
H
D
U
LQ
J
�U
R
G
�H
Q
G
�G
R
H
V
�Q
R
W�
K
D
Y
H
�S
U
R
Y
LV
LR
Q
�I
R
U
�U
H
OX
E
U
LF
D
WL
R
Q
�



,62 ������������

��

����7ROHUDQFHV

6HH�7DEOH����
7DEOH���¦�7ROHUDQFHV��GLPHQVLRQ�VHULHV�(��(+��*��*+��.

����5DGLDO�LQWHUQDO�FOHDUDQFH
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