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Disclosure Template Instructions
This document forms Schedules 1–10 to the Electricity Distribution Information Disclosure (Targeted Review 2024) 
Amendment Determination 2024 [2024] NZCC 2.
The Schedules take the form of templates for use by EDBs when making disclosures under clauses 2.3.1, 2.4.21, 2.4.22, 
2.5.1, and 2.5.2 of the Electricity Distribution Information Disclosure Determination 2012. 

Company Name and Dates
To prepare the templates for disclosure, the supplier's company name should be entered in cell C8, the date of the last 
day of the current (disclosure) year should be entered in cell C12, and the date on which the information is disclosed 
should be entered in cell C10 of the CoverSheet worksheet.
The cell C12 entry (current year) is used to calculate disclosure years in the column headings that show above some of 
the tables and in labels adjacent to some entry cells. It is also used to calculate the ‘For year ended’ date in the 
template title blocks (the title blocks are the light green shaded areas at the top of each template).
The cell C8 entry (company name) is used in the template title blocks.
Dates should be entered in day/month/year order (Example -"1 April 2023").

Data Entry Cells and Calculated Cells
Data entered into this workbook may be entered only into the data entry cells. Data entry cells are the bordered, 
unshaded areas (white cells) in each template.  Under no circumstances should data be entered into the workbook 
outside a data entry cell.
In some cases, where the information for disclosure is able to be ascertained from disclosures elsewhere in the 
workbook, such information is disclosed in a calculated cell. 

Validation Settings on Data Entry Cells
To maintain a consistency of format and to help guard against errors in data entry, some data entry cells test keyboard 
entries for validity and accept only a limited range of values.  For example, entries may be limited to a list of category 
names, to values between 0% and 100%, or either a numeric entry or the text entry “N/A”. Where this occurs, a 
validation message will appear when data is being entered. These checks are applied to keyboard entries only and not, 
for example, to entries made using Excel’s copy and paste facility.

Conditional Formatting Settings on Data Entry Cells
Schedule 2 cells G79 and I79:L79 will change colour if the total cashflows do not equal the corresponding values in 
table 2(ii).
Schedule 4 cells P99:P106 and P107 will change colour if the RAB values do not equal the corresponding values in table 
4(ii).
Schedule 9b columns AA to AE (2013 to 2017) contain conditional formatting. The data entry cells for future years are 
hidden (are changed from white to yellow).
Schedule 9b cells in rows 10 to 60 of the column "Items at end of year (quantity)" will change colour if the total assets 
at year end for each asset class does not equal the corresponding values in column I in Schedule 9a.
Schedule 9c cell G30 will change colour if G30 (overhead circuit length by terrain) does not equal G18 (overhead circuit 
length by operating voltage).

Inserting Additional Rows and Columns
The schedule 4, 5b, 5c, 5d, 5e, 6a, 8, 9d, and 9e templates may require additional rows to be inserted in tables marked 
'include additional rows if needed' or similar. Column A schedule references should not be entered in additional rows, 
and should be deleted from additional rows that are created by copying and pasting rows that have schedule 
Additional rows in the schedule 5c, 6a, and 9e templates must not be inserted directly above the first row or below the 
last row of a table. This is to ensure that entries made in the new row are included in the totals.
The schedule 5d and 5e templates may require new cost or asset category rows to be inserted in allocation change 
tables 5d(iii) and 5e(ii).  Accordingly, cell protection has been removed from rows 77 and 78 of the respective 
templates to allow blocks of rows to be copied. The four steps to add new cost category rows to table 5d(iii) are: Select 
Excel rows 69:77, copy, select Excel row 78, insert copied cells. Similarly, for table 5e(ii): Select Excel rows 70:78, copy, 
select Excel row 79, then insert copied cells.
The template for schedule 8 may require additional columns to be inserted between column L and Q, and between U 
and AF. If inserting additional columns, headings will need to be copied into the added columns. Additionally, the 
formulas for standard consumers total, non-standard consumers totals and total for all consumers will need to be 
copied into the cells of the added columns. The column headings and formulas can be found in the equivalent cells of 
the existing columns.



Disclosures by Sub-Network
If the supplier has sub-networks, schedules 8, 9a, 9b, 9c, 9e, and 10 must be completed for the network and for each 
sub-network. A copy of the schedule worksheet(s) must be made for each sub-network and named accordingly.

Description of Calculation References
Calculation cell formulas contain links to other cells within the same template or elsewhere in the workbook.  Key cell 
references are described in a column to the right of each template. These descriptions are provided to assist data 
entry. Cell references refer to the row of the template and not the schedule reference.

Worksheet Completion Sequence
Calculation cells may show an incorrect value until precedent cell entries have been completed. Data entry may be 
assisted by completing the schedules in the following order: 
1. Coversheet
2. Schedules 5a–5e
3. Schedules 6a–6b
4. Schedule 8
5. Schedule 3
6. Schedule 4
7. Schedule 2
8. Schedule 7
9. Schedules 9a–9e
10. Schedule 10



Company Name
For Year Ended

SCHEDULE 1: ANALYTICAL RATIOS

sch ref

7 1(i): Expenditure metrics

8

Expenditure per 
GWh energy 

delivered to ICPs
($/GWh)

Expenditure per 
average no. of 

ICPs
($/ICP)

Expenditure per 
MW maximum 

coincident system 
demand
($/MW)

Expenditure per 
km circuit length

($/km)

Expenditure per MVA 
of capacity from EDB-

owned distribution 
transformers

($/MVA)
9 Operational expenditure  45,729  567  229,561  5,821  59,430

10 Network  20,174  250  101,273  2,568  26,218
11 Non-network  25,555  317  128,289  3,253  33,212
12
13 Expenditure on assets  55,105  684  276,628  7,014  71,614
14 Network  53,395  663  268,044  6,797  69,392
15 Non-network  1,710  21  8,584  218  2,222
16
17 1(ii): Revenue metrics

18

Revenue per GWh 
energy delivered 

to ICPs
($/GWh)

Revenue per 
average no. of  

ICPs
($/ICP)

19 Total consumer line charge revenue  89,692  1,113
20 Standard consumer line charge revenue  75,917  942
21 Non-standard consumer line charge revenue  13,776  1,362,843
22
23 1(iii): Service intensity measures
24
25 Demand density  25 Maximum coincident system demand per km of circuit length (for supply) (kW/km)
26 Volume density  127 Total energy delivered to ICPs per km of circuit length (for supply) (MWh/km)
27 Connection point density  10 Average number of ICPs per km of circuit length (for supply) (ICPs/km)
28 Energy intensity  12,409 Total energy delivered to ICPs per average number of ICPs (kWh/ICP)
29
30 1(iv): Composition of regulatory income
31 ($000) % of revenue
32 Operational expenditure  36,193  48.97%
33 Pass-through and recoverable costs excluding financial incentives and wash-ups  18,689  25.29%
34 Total depreciation  13,043  17.65%
35 Total revaluations  14,140  19.13%
36 Regulatory tax allowance  1,503  2.03%
37 Regulatory profit/(loss) including financial incentives and wash-ups  18,624  25.20%
38 Total regulatory income  73,911
39
40 1(v): Reliability
41
42 Interruption rate  16.02 Interruptions per 100 circuit km

This schedule calculates expenditure, revenue and service ratios from the information disclosed. The disclosed ratios may vary for reasons that are company specific and, as a result, 
must be interpreted with care. The Commerce Commission will publish a summary and analysis of information disclosed in accordance with this ID determination. This will include 
information disclosed in accordance with this and other schedules, and information disclosed under the other requirements of this determination.                                                                                                                                                      
This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report required by section 2.8.

Northpower
31 March 2024



Company Name
For Year Ended

SCHEDULE 2: REPORT ON RETURN ON INVESTMENT

sch ref

7 2(i): Return on Investment CY-2 CY-1 Current Year CY
8
9 ROI – comparable to a post tax WACC % % %

10 Reflecting all revenue earned  8.46%  5.91%  4.62%
11 Excluding revenue earned from financial incentives  8.46%  5.91%  4.62%
12 Excluding revenue earned from financial incentives and wash-ups  8.46%  5.91%  4.62%
13
14 Mid-point estimate of post tax WACC  3.52%  4.88%  6.05%
15 25th percentile estimate  2.84%  4.20%  5.37%
16 75th percentile estimate  4.20%  5.56%  6.73%
17
18
19 ROI – comparable to a vanilla WACC 
20 Reflecting all revenue earned  8.76%  6.43%  5.32%
21 Excluding revenue earned from financial incentives  8.76%  6.43%  5.32%
22 Excluding revenue earned from financial incentives and wash-ups  8.76%  6.43%  5.32%
23
24 WACC rate used to set regulatory price path 
25
26 Mid-point estimate of vanilla WACC  3.82%  5.39%  6.75%
27 25th percentile estimate  3.14%  4.71%  6.07%
28 75th percentile estimate  4.50%  6.07%  7.43%
29

30 2(ii): Information Supporting the ROI ($000)

31
32 Total opening RAB value  353,169
33 plus Opening deferred tax (15,954)
34 Opening RIV  337,215
35
36 Line charge revenue  70,987
37
38 Expenses cash outflow  54,881
39 add Assets commissioned  33,263
40 less Asset disposals  985
41 add Tax payments (644)
42 less Other regulated income  2,924
43 Mid-year net cash outflows  83,591
44
45 Term credit spread differential allowance  –

46
47 Total closing RAB value  386,466
48 less Adjustment resulting from asset allocation (78)
49 less Lost and found assets adjustment  –
50 plus Closing deferred tax (18,102)
51 Closing RIV  368,442
52
53 ROI – comparable to a vanilla WACC  5.32%
54
55 Leverage (%)  42%
56 Cost of debt assumption (%)  5.97%
57 Corporate tax rate (%)  28%
58
59 ROI – comparable to a post tax WACC  4.62%
60

This schedule requires information on the Return on Investment (ROI) for the EDB relative to the Commerce Commission's estimates of post tax WACC and vanilla WACC. EDBs must 
calculate their ROI based on a monthly basis if required by clause 2.3.3 of this ID Determination or if they elect to.  If an EDB makes this election, information supporting this calculation 
must be provided in 2(iii). 
EDBs must provide explanatory comment on their ROI in Schedule 14 (Mandatory Explanatory Notes).
This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report required by section 2.8.

Northpower
31 March 2024



Company Name
For Year Ended

SCHEDULE 2: REPORT ON RETURN ON INVESTMENT

sch ref

This schedule requires information on the Return on Investment (ROI) for the EDB relative to the Commerce Commission's estimates of post tax WACC and vanilla WACC. EDBs must 
calculate their ROI based on a monthly basis if required by clause 2.3.3 of this ID Determination or if they elect to.  If an EDB makes this election, information supporting this calculation 
must be provided in 2(iii). 
EDBs must provide explanatory comment on their ROI in Schedule 14 (Mandatory Explanatory Notes).
This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report required by section 2.8.

Northpower
31 March 2024

61 2(iii): Information Supporting the Monthly ROI
62
63 Opening RIV  N/A
64
65

66
Line charge 

revenue
Expenses cash 

outflow
Assets 

commissioned
Asset 

disposals
Other regulated 

income
Monthly net cash 

outflows
67 April  –
68 May  –
69 June  –
70 July  –
71 August  –
72 September  –
73 October  –
74 November  –
75 December  –
76 January  –
77 February  –
78 March  –
79 Total  –  –  –  –  –  –
80
81 Tax payments  N/A
82
83 Term credit spread differential allowance  N/A
84
85 Closing RIV  N/A
86
87
88 Monthly ROI – comparable to a vanilla WACC  N/A
89
90 Monthly ROI – comparable to a post tax WACC  N/A
91
92 2(iv): Year-End ROI Rates for Comparison Purposes
93
94 Year-end ROI – comparable to a vanilla WACC  5.26%
95
96 Year-end ROI – comparable to a post tax WACC  4.56%
97
98 * these year-end ROI values are comparable to the ROI reported in pre 2012 disclosures by EDBs and do not represent the Commission's current view on ROI.
99

100 2(v): Financial Incentives and Wash-Ups
101
102 IRIS incentive adjustment
103 Purchased assets – avoided transmission charge
104 Energy efficiency and demand incentive allowance
105 Quality incentive adjustment
106 Other financial incentives
107 Financial incentives  –
108
109 Impact of financial incentives on ROI  –
110
111 Input methodology claw-back
112 CPP application recoverable costs
113 Catastrophic event allowance
114 Capex wash-up adjustment
115 Transmission asset wash-up adjustment
116 2013–15 NPV wash-up allowance
117 Reconsideration event allowance
118 Other wash-ups
119 Wash-up costs  –
120
121 Impact of wash-up costs on ROI  –



Company Name
For Year Ended

SCHEDULE 3: REPORT ON REGULATORY PROFIT

sch ref

7 3(i): Regulatory Profit ($000)

8 Income
9 Line charge revenue  70,987

10 plus Gains / (losses) on asset disposals
11 plus Other regulated income (other than gains / (losses) on asset disposals)  2,924
12
13 Total regulatory income  73,911

14 Expenses
15 less Operational expenditure  36,193

16
17 less Pass-through and recoverable costs excluding financial incentives and wash-ups  18,689
18
19 Operating surplus / (deficit)  19,030

20
21 less Total depreciation  13,043
22
23 plus Total revaluations  14,140
24
25 Regulatory profit / (loss) before tax  20,127

26
27 less Term credit spread differential allowance  –
28
29 less Regulatory tax allowance  1,503
30
31 Regulatory profit/(loss) including financial incentives and wash-ups  18,624
32

33 3(ii): Pass-through and Recoverable Costs excluding Financial Incentives and Wash-Ups ($000)

34 Pass through costs
35 Rates  184
36 Commerce Act levies  76
37 Industry levies  202
38 CPP specified pass through costs
39 Recoverable costs excluding financial incentives and wash-ups
40 Electricity lines service charge payable to Transpower  18,226
41 Transpower new investment contract charges
42 System operator services
43 Distributed generation allowance
44 Extended reserves allowance
45 Other recoverable costs excluding financial incentives and wash-ups
46 Pass-through and recoverable costs excluding financial incentives and wash-ups  18,689
47

48 3(iv): Merger and Acquisition Expenditure
49 ($000)
50 Merger and acquisition expenditure
51

52

53 3(v): Other Disclosures
54 ($000)
55 Self-insurance allowance

This schedule requires information on the calculation of regulatory profit for the EDB for the disclosure year. All EDBs must complete all sections and  provide explanatory comment on 
their regulatory profit in Schedule 14 (Mandatory Explanatory Notes). 
This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report required by section 2.8.

Northpower
31 March 2024

Provide commentary on the benefits of merger and acquisition expenditure to the electricity distribution business, including required disclosures in accordance with 
section 2.7, in Schedule 14 (Mandatory Explanatory Notes)



Company Name
For Year Ended

SCHEDULE 4: REPORT ON VALUE OF THE REGULATORY ASSET BASE (ROLLED FORWARD)

sch ref

7 4(i): Regulatory Asset Base Value (Rolled Forward) RAB RAB RAB RAB RAB
8 CY-4 CY-3 CY-2 CY-1 CY
9 ($000) ($000) ($000) ($000) ($000)

10 Total opening RAB value  267,167  279,361  298,438  328,448  353,169
11
12 less Total depreciation  9,962  10,574  11,454  12,204  13,043
13
14 plus Total revaluations  6,765  4,241  20,647  21,787  14,140
15
16 plus Assets commissioned   16,089  24,903  20,879  15,667  33,263
17
18 less Asset disposals  57  29  453  151  985
19
20 plus Lost and found assets adjustment  –  –  –  –  –
21
22 plus Adjustment resulting from asset allocation (642)  536  392 (379) (78)
23
24 Total closing RAB value  279,361  298,438  328,448  353,169  386,466
25

26 4(ii): Unallocated Regulatory Asset Base
27
28 ($000) ($000) ($000) ($000)
29 Total opening RAB value  355,905  353,169
30 less
31 Total depreciation  13,170  13,043
32 plus
33 Total revaluations  14,250  14,140
34 plus
35 Assets commissioned (other than below)  6,099  6,099
36 Assets acquired from a regulated supplier  –  –
37 Assets acquired from a related party  27,164  27,164
38 Assets commissioned   33,263  33,263
39 less 
40 Asset disposals (other than below)  985  985
41 Asset disposals to a regulated supplier
42 Asset disposals to a related party
43 Asset disposals  985  985
44
45 plus Lost and found assets adjustment
46
47 plus Adjustment resulting from asset allocation (78)
48
49 Total closing RAB value  389,263  386,466

50

RAB

Northpower
31 March 2024

This schedule requires information on the calculation of the Regulatory Asset Base (RAB) value to the end of this disclosure year. This informs the ROI calculation in Schedule 2. 
EDBs must provide explanatory comment on the value of their RAB in Schedule 14 (Mandatory Explanatory Notes). This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report 
required by section 2.8.

*  The 'unallocated RAB' is the total value of those assets used wholly or partially to provide electricity distribution services without any allowance being made for the allocation of costs to services provided by the supplier that are not electricity distribution 
services.  The RAB value represents the value of these assets after applying this cost allocation.  Neither value includes works under construction. 

Unallocated RAB *



Company Name
For Year Ended

SCHEDULE 4: REPORT ON VALUE OF THE REGULATORY ASSET BASE (ROLLED FORWARD)

sch ref

Northpower
31 March 2024

This schedule requires information on the calculation of the Regulatory Asset Base (RAB) value to the end of this disclosure year. This informs the ROI calculation in Schedule 2. 
EDBs must provide explanatory comment on the value of their RAB in Schedule 14 (Mandatory Explanatory Notes). This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report 
required by section 2.8.

51

52 4(iii): Calculation of Revaluation Rate and Revaluation of Assets
53
54 CPI4  1,267
55 CPI4

-4  1,218
56 Revaluation rate (%)  4.02%
57
58
59 ($000) ($000) ($000) ($000)
60 Total opening RAB value  355,905  353,169
61 less Opening value of fully depreciated, disposed and lost assets  1,681  1,681
62
63 Total opening RAB value subject to revaluation  354,224  351,488
64 Total revaluations  14,250  14,140
65

66 4(iv): Roll Forward of Works Under Construction

67
68 Works under construction—preceding disclosure year  17,771  15,186
69 plus Capital expenditure  32,409  32,397
70 less Assets commissioned  33,263  33,263
71 plus Adjustment resulting from asset allocation
72 Works under construction - current disclosure year  16,917  14,320
73
74 Highest rate of capitalised finance applied  6.81%
75

Allocated works under construction

Unallocated RAB *

Unallocated works under 
construction

RAB



Company Name
For Year Ended

SCHEDULE 4: REPORT ON VALUE OF THE REGULATORY ASSET BASE (ROLLED FORWARD)

sch ref

Northpower
31 March 2024

This schedule requires information on the calculation of the Regulatory Asset Base (RAB) value to the end of this disclosure year. This informs the ROI calculation in Schedule 2. 
EDBs must provide explanatory comment on the value of their RAB in Schedule 14 (Mandatory Explanatory Notes). This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report 
required by section 2.8.

76 4(v): Regulatory Depreciation
77
78 ($000) ($000) ($000) ($000)
79 Depreciation - standard  12,454  12,332
80 Depreciation - no standard life assets  716  711
81 Depreciation - modified life assets
82 Depreciation - alternative depreciation in accordance with CPP
83 Total depreciation  13,170  13,043
84

85 4(vi): Disclosure of Changes to Depreciation Profiles

86 Asset or assets with changes to depreciation* Reason for non-standard depreciation (text entry)

Depreciation 
charge for the 
period (RAB)

Closing RAB value 
under 'non-

standard' 
depreciation 

Closing RAB value 
under 'standard' 

depreciation 
87
88
89
90
91
92
93
94
95 * include additional rows if needed

96 4(vii): Disclosure by Asset Category
97 ($000 unless otherwise specified)

98
Subtransmission 

lines
Subtransmission 

cables Zone substations
Distribution and 

LV lines
Distribution and 

LV cables

Distribution 
substations and 

transformers
Distribution 
switchgear

Other network 
assets

Non-network 
assets Total 

99 Total opening RAB value  8,459  10,745  40,155  143,194  53,718  57,360  10,272  7,655  21,611  353,169
100 less Total depreciation  396  331  1,516  4,847  2,032  1,993  456  761  711  13,043
101 plus Total revaluations  340  432  1,604  5,733  2,162  2,305  412  283  869  14,140
102 plus Assets commissioned  246  –  14,340  10,360  1,084  3,427  1,557  –  2,249  33,263
103 less Asset disposals  –  –  265  –  –  52  31  636  –  985
104 plus Lost and found assets adjustment  –  –  –  –  –  –  –  –  –  –
105 plus Adjustment resulting from asset allocation (3)  –  – (92)  17  –  –  –  – (78)
106 plus Asset category transfers  –  –  –  –  –  –  –  –  –  –
107 Total closing RAB value  8,646  10,846  54,317  154,348  54,949  61,047  11,754  6,540  24,019  386,466
108
109 Asset Life
110 Weighted average remaining asset life  33.8  37.4  33.7  42.0  31.1  34.8  27.2  15.7  27.5 (years)
111 Weighted average expected total asset life  55.1  57.5  47.4  59.7  47.7  45.0  37.7  22.6  33.1 (years)

Unallocated RAB * RAB

($000 unless otherwise specified)



Company Name
For Year Ended

SCHEDULE 5a: REPORT ON REGULATORY TAX ALLOWANCE

sch ref

7 5a(i): Regulatory Tax Allowance ($000)
8 Regulatory profit / (loss) before tax  20,127
9
10 plusIncome not included in regulatory profit / (loss) before tax but taxable  *
11 Expenditure or loss in regulatory profit / (loss) before tax but not deductible 19 *
12 Amortisation of initial differences in asset values  4,532
13 Amortisation of revaluations  3,044
14  7,595
15
16 lessTotal revaluations  14,140
17 Income included in regulatory profit / (loss) before tax but not taxable  *
18 Discretionary discounts and customer rebates
19 Expenditure or loss deductible but not in regulatory profit / (loss) before tax  *
20 Notional deductible interest  8,214
21  22,354
22
23 Regulatory taxable income  5,369
24
25 lessUtilised tax losses  
26 Regulatory net taxable income  5,369  
27
28 Corporate tax rate (%)  28%
29 Regulatory tax allowance  1,503 
30
31 *   Workings to be provided in Schedule 14

32 5a(ii): Disclosure of Permanent Differences
33 In Schedule 14, Box 5, provide descriptions and workings of items recorded in the asterisked categories in Schedule 5a(i).

34 5a(iii): Amortisation of Initial Difference in Asset Values($000)
35
36 Opening unamortised initial differences in asset values 87,467
37 lessAmortisation of initial differences in asset values  4,532
38 plusAdjustment for unamortised initial differences in assets acquired
39 lessAdjustment for unamortised initial differences in assets disposed
40 Closing unamortised initial differences in asset values  82,935
41
42 Opening weighted average remaining useful life of relevant assets (years) 19.3
43

This schedule requires information on the calculation of the regulatory tax allowance. This information is used to calculate regulatory profit/loss in Schedule 3 (regulatory 
profit).  EDBs must provide explanatory commentary on the information disclosed in this schedule, in Schedule 14 (Mandatory Explanatory Notes).
This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report required by section 
2.8.

Northpower
31 March 2024



Company Name
For Year Ended

SCHEDULE 5a: REPORT ON REGULATORY TAX ALLOWANCE

sch ref

This schedule requires information on the calculation of the regulatory tax allowance. This information is used to calculate regulatory profit/loss in Schedule 3 (regulatory 
profit).  EDBs must provide explanatory commentary on the information disclosed in this schedule, in Schedule 14 (Mandatory Explanatory Notes).
This information is part of audited disclosure information (as defined in section 1.4 of this ID determination), and so is subject to the assurance report required by section 
2.8.

Northpower
31 March 2024

44 5a(iv): Amortisation of Revaluations   ($000) 
45
46 Opening sum of RAB values without revaluations  279,578
47
48 Adjusted depreciation  9,999
49 Total depreciation  13,043
50 Amortisation of revaluations  3,044
51

52 5a(v): Reconciliation of Tax Losses ($000)
53
54 Opening tax losses
55 plusCurrent period tax losses 
56 lessUtilised tax losses
57 Closing tax losses  –

58 5a(vi): Calculation of Deferred Tax Balance   ($000) 
59
60 Opening deferred tax (15,954)
61
62 plusTax effect of adjusted depreciation  2,800
63
64 lessTax effect of tax depreciation  3,620
65
66 plusTax effect of other temporary differences* (167)
67
68 lessTax effect of amortisation of initial differences in asset values  1,269
69
70 plusDeferred tax balance relating to assets acquired in the disclosure year
71
72 lessDeferred tax balance relating to assets disposed in the disclosure year (127)
73
74 plusDeferred tax cost allocation adjustment (18)
75
76 Closing deferred tax (18,102)

77

78 5a(vii): Disclosure of Temporary Differences

79
80

81 5a(viii): Regulatory Tax Asset Base Roll-Forward
82 ($000)
83 Opening sum of regulatory tax asset values  135,974
84 lessTax depreciation  12,930
85 plusRegulatory tax asset value of assets commissioned  37,695
86 lessRegulatory tax asset value of asset disposals  530
87 plusLost and found assets adjustment
88 plusAdjustment resulting from asset allocation (141)
89 plusOther adjustments to the RAB tax value
90 Closing sum of regulatory tax asset values  160,067

In Schedule 14, Box 6, provide descriptions and workings of items recorded in the asterisked category in Schedule 5a(vi) (Tax effect of other temporary 
differences).



Company Name
For Year Ended

SCHEDULE 5b: REPORT ON RELATED PARTY TRANSACTIONS

sch ref

7 5b(i): Summary—Related Party Transactions($000) ($000)

8 Total regulatory income
9
10 Market value of asset disposals
11
12 Service interruptions and emergencies  3,619
13 Vegetation management  3,171
14 Routine and corrective maintenance and inspection  4,207
15 Asset replacement and renewal (opex)  4,126
16 Network opex  15,123
17 Business support  43
18 System operations and network support  285
19 Non-network solutions provided by a related party or third party –  Not Required before DY2025
20 Operational expenditure  15,451
21 Consumer connection  78
22 System growth  7,876
23 Asset replacement and renewal (capex)  18,309
24 Asset relocations  16
25 Quality of supply  231
26 Legislative and regulatory  –
27 Other reliability, safety and environment  1,380
28 Expenditure on non-network assets  37
29 Expenditure on assets  27,927
30 Cost of financing
31 Value of capital contributions
32 Value of vested assets
33 Capital Expenditure  27,927
34 Total expenditure  43,378
35
36 Other related party transactions

37 5b(iii): Total Opex and Capex Related Party Transactions

38 Name of related party 
Nature of opex or capex service 

provided

Total value of 
transactions
($000)

39 Northpower Contracting Division  3,619
40 Northpower Contracting Division  3,171
41 Northpower Contracting Division  4,207
42 Northpower Contracting Division  4,126
43 Northpower Contracting Division  199
44 Northpower Fibre Limited  86
45 Electricity Engineers' Association  43
46 Northpower Contracting Division  16
47 Northpower Contracting Division  78
48 Northpower Contracting Division  18,309
49 Northpower Contracting Division  231
50 Northpower Contracting Division  1,380
51 Northpower Contracting Division  7,876
52 Northpower Contracting Division  37
53
54 Total value of related party transactions  43,378
55 * include additional rows if needed

  Asset relocations 

Northpower
31 March 2024

This schedule provides information on the valuation of related party transactions, in accordance with clause 2.3.6 of this ID determination. 
This information is part of audited disclosure information (as defined in clause 1.4 of this ID determination), and so is subject to the assurance report required by clause 2.8.

  Service interruptions and emergencies 
  Vegetation management 
  Routine and corrective maintenance and inspection 
  Asset replacement and renewal (opex) 
  System operations and network support 
  System operations and network support 
  Business support 

  [Select one] 

  Consumer connection 
  Asset replacement and renewal (capex) 
  Quality of supply 
  Other reliability, safety and environment 
  System growth 
  Expenditure on non-network assets 
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sch ref
7
8 рŎόƛύΥ vǳŀƭƛŦȅƛƴƎ 5Ŝōǘ όƳŀȅ ōŜ /ƻƳƳƛǎǎƛƻƴ ƻƴƭȅύ
9

10 LǎǎǳƛƴƎ ǇŀǊǘȅ LǎǎǳŜ ŘŀǘŜ tǊƛŎƛƴƎ ŘŀǘŜ
hǊƛƎƛƴŀƭ ǘŜƴƻǊ όƛƴ 

ȅŜŀǊǎύ /ƻǳǇƻƴ ǊŀǘŜ ό҈ύ
.ƻƻƪ ǾŀƭǳŜ ŀǘ 
ƛǎǎǳŜ ŘŀǘŜ όb½5ύ

.ƻƻƪ ǾŀƭǳŜ ŀǘ 
ŘŀǘŜ ƻŦ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ όb½5ύ

¢ŜǊƳ /ǊŜŘƛǘ 
{ǇǊŜŀŘ 5ƛŦŦŜǊŜƴŎŜ

5Ŝōǘ ƛǎǎǳŜ Ŏƻǎǘ 
ǊŜŀŘƧǳǎǘƳŜƴǘ 

11
12
13
14
15
16 * include additional rows if needed  ς  ς  ς
17
18 рŎόƛƛύΥ !ǘǘǊƛōǳǘƛƻƴ ƻŦ ¢ŜǊƳ /ǊŜŘƛǘ {ǇǊŜŀŘ 5ƛŦŦŜǊŜƴǘƛŀƭ
19
20 DǊƻǎǎ ǘŜǊƳ ŎǊŜŘƛǘ ǎǇǊŜŀŘ ŘƛŦŦŜǊŜƴǘƛŀƭ  ς
21
22 ¢ƻǘŀƭ ōƻƻƪ ǾŀƭǳŜ ƻŦ ƛƴǘŜǊŜǎǘ ōŜŀǊƛƴƎ ŘŜōǘ
23 [ŜǾŜǊŀƎŜ  пн҈
24 !ǾŜǊŀƎŜ ƻǇŜƴƛƴƎ ŀƴŘ ŎƭƻǎƛƴƎ w!. ǾŀƭǳŜǎ
25 !ǘǘǊƛōǳǘƛƻƴ wŀǘŜ ό҈ύ  ς
26
27 ¢ŜǊƳ ŎǊŜŘƛǘ ǎǇǊŜŀŘ ŘƛŦŦŜǊŜƴǘƛŀƭ ŀƭƭƻǿŀƴŎŜ  ς

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ƛǎ ƻƴƭȅ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƛŦΣ ŀǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘƭȅ ǇǳōƭƛǎƘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƻǊƛƎƛƴŀƭ ǘŜƴƻǊ ƻŦ ǘƘŜ ŘŜōǘ ǇƻǊǘŦƻƭƛƻ όōƻǘƘ ǉǳŀƭƛŦȅƛƴƎ ŘŜōǘ ŀƴŘ ƴƻƴπǉǳŀƭƛŦȅƛƴƎ ŘŜōǘύ ƛǎ ƎǊŜŀǘŜǊ ǘƘŀƴ ŦƛǾŜ ȅŜŀǊǎΦ
¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ
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т рŘόƛύΥ hǇŜǊŀǘƛƴƎ /ƻǎǘ !ƭƭƻŎŀǘƛƻƴǎ
у ±ŀƭǳŜ ŀƭƭƻŎŀǘŜŘ όϷлллǎύ

ф
!ǊƳϥǎ ƭŜƴƎǘƘ 
ŘŜŘǳŎǘƛƻƴ

9ƭŜŎǘǊƛŎƛǘȅ 
ŘƛǎǘǊƛōǳǘƛƻƴ 
ǎŜǊǾƛŎŜǎ

bƻƴπŜƭŜŎǘǊƛŎƛǘȅ 
ŘƛǎǘǊƛōǳǘƛƻƴ 
ǎŜǊǾƛŎŜǎ ¢ƻǘŀƭ

h±!.!! ŀƭƭƻŎŀǘƛƻƴ 
ƛƴŎǊŜŀǎŜ όϷлллǎύ

мл {ŜǊǾƛŎŜ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŀƴŘ ŜƳŜǊƎŜƴŎƛŜǎ
мм 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  оΣтмп
мн bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  ς
мо ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  оΣтмп

мп ±ŜƎŜǘŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘ
мр 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  оΣсоо
мс bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  ς
мт ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  оΣсоо

му wƻǳǘƛƴŜ ŀƴŘ ŎƻǊǊŜŎǘƛǾŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƛƴǎǇŜŎǘƛƻƴ
мф 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  пΣнрф
нл bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  ς
нм ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  пΣнрф

нн !ǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ
но 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  пΣосм
нп bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  ς
нр ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  пΣосм
нс bƻƴπƴŜǘǿƻǊƪ ǎƻƭǳǘƛƻƴǎ ǇǊƻǾƛŘŜŘ ōȅ ŀ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ƻǊ ǘƘƛǊŘ ǇŀǊǘȅbƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнр
нт 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ 
ну bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  ς
нф ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  ς

ол {ȅǎǘŜƳ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ƴŜǘǿƻǊƪ ǎǳǇǇƻǊǘ
ом 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  уΣумф
он bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  ς

оо ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  уΣумф
оп .ǳǎƛƴŜǎǎ ǎǳǇǇƻǊǘ
ор 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  сΣлфу
ос bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  рΣолф  мпΣтсм нлΣлтл
от ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  ммΣплт
оу
оф hǇŜǊŀǘƛƴƎ Ŏƻǎǘǎ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  олΣууп
пл hǇŜǊŀǘƛƴƎ Ŏƻǎǘǎ ƴƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  ς  рΣолф  мпΣтсм  нлΣлтл  ς
пм hǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ  осΣмфо
пн

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ŀƭƭƻŎŀǘƛƻƴ ƻŦ ƻǇŜǊŀǘƛƻƴŀƭ ŎƻǎǘǎΦ  95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ Ŏƻǎǘ ŀƭƭƻŎŀǘƛƻƴ ƛƴ {ŎƘŜŘǳƭŜ мп όaŀƴŘŀǘƻǊȅ 9ȄǇƭŀƴŀǘƻǊȅ bƻǘŜǎύΣ ƛƴŎƭǳŘƛƴƎ ƻƴ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŀƴȅ ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎΦ
¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ
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bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ŀƭƭƻŎŀǘƛƻƴ ƻŦ ƻǇŜǊŀǘƛƻƴŀƭ ŎƻǎǘǎΦ  95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ Ŏƻǎǘ ŀƭƭƻŎŀǘƛƻƴ ƛƴ {ŎƘŜŘǳƭŜ мп όaŀƴŘŀǘƻǊȅ 9ȄǇƭŀƴŀǘƻǊȅ bƻǘŜǎύΣ ƛƴŎƭǳŘƛƴƎ ƻƴ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŀƴȅ ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎΦ
¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ

по рŘόƛƛύΥ hǘƘŜǊ /ƻǎǘ !ƭƭƻŎŀǘƛƻƴǎ

пп tŀǎǎ ǘƘǊƻǳƎƘ ŀƴŘ ǊŜŎƻǾŜǊŀōƭŜ Ŏƻǎǘǎ όϷлллύ

пр  tŀǎǎ ǘƘǊƻǳƎƘ Ŏƻǎǘǎ
пс 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  псн
пт bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ 
пу ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  псн

пф  wŜŎƻǾŜǊŀōƭŜ Ŏƻǎǘǎ
рл 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  муΣннс
рм bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ 
рн ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  муΣннс
ро

рп рŘόƛƛƛύΥ /ƘŀƴƎŜǎ ƛƴ /ƻǎǘ !ƭƭƻŎŀǝƻƴǎϝ Ϟ
рр
рс /ƘŀƴƎŜ ƛƴ Ŏƻǎǘ ŀƭƭƻŎŀǘƛƻƴ м /¸πм /ǳǊǊŜƴǘ ¸ŜŀǊ ό/¸ύ
рт /ƻǎǘ ŎŀǘŜƎƻǊȅ hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƛƻƴ
ру hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ bŜǿ ŀƭƭƻŎŀǘƛƻƴ
рф bŜǿ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ 5ƛŦŦŜǊŜƴŎŜ  ς  ς
сл
см wŀǘƛƻƴŀƭŜ ŦƻǊ ŎƘŀƴƎŜ
сн
со
сп
ср /ƘŀƴƎŜ ƛƴ Ŏƻǎǘ ŀƭƭƻŎŀǘƛƻƴ н /¸πм /ǳǊǊŜƴǘ ¸ŜŀǊ ό/¸ύ
сс /ƻǎǘ ŎŀǘŜƎƻǊȅ hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƛƻƴ
ст hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ bŜǿ ŀƭƭƻŎŀǘƛƻƴ
су bŜǿ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ 5ƛŦŦŜǊŜƴŎŜ  ς  ς
сф
тл wŀǘƛƻƴŀƭŜ ŦƻǊ ŎƘŀƴƎŜ
тм
тн
то όϷлллύ
тп /ƘŀƴƎŜ ƛƴ Ŏƻǎǘ ŀƭƭƻŎŀǘƛƻƴ о /¸πм /ǳǊǊŜƴǘ ¸ŜŀǊ ό/¸ύ
тр /ƻǎǘ ŎŀǘŜƎƻǊȅ hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƛƻƴ
тс hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ bŜǿ ŀƭƭƻŎŀǘƛƻƴ
тт bŜǿ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ 5ƛŦŦŜǊŜƴŎŜ  ς  ς
ту
тф wŀǘƛƻƴŀƭŜ ŦƻǊ ŎƘŀƴƎŜ
ул
ум
ун
уо Ϟ ƛƴŎƭǳŘŜ ŀŘŘƛǝƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ

όϷлллύ

ϝ ŀ ŎƘŀƴƎŜ ƛƴ Ŏƻǎǘ ŀƭƭƻŎŀǘƛƻƴ Ƴǳǎǘ ōŜ ŎƻƳǇƭŜǘŜŘ ŦƻǊ ŜŀŎƘ Ŏƻǎǘ ŀƭƭƻŎŀǘƻǊ ŎƘŀƴƎŜ ǘƘŀǘ Ƙŀǎ ƻŎŎǳǊǊŜŘ ƛƴ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΦ  ! ƳƻǾŜƳŜƴǘ ƛƴ ŀƴ ŀƭƭƻŎŀǘƻǊ ƳŜǘǊƛŎ ƛǎ ƴƻǘ ŀ ŎƘŀƴƎŜ ƛƴ ŀƭƭƻŎŀǘƻǊ ƻǊ ŎƻƳǇƻƴŜƴǘΦ

όϷлллύ
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т рŜόƛύΥ wŜƎǳƭŀǘŜŘ {ŜǊǾƛŎŜ !ǎǎŜǘ ±ŀƭǳŜǎ

у
±ŀƭǳŜ ŀƭƭƻŎŀǘŜŘ 
όϷлллǎύ

ф
9ƭŜŎǘǊƛŎƛǘȅ ŘƛǎǘǊƛōǳǘƛƻƴ 

ǎŜǊǾƛŎŜǎ

мл {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜǎ
мм 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  уΣопо
мн bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  оло
мо ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  уΣспс

мп {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ŎŀōƭŜǎ
мр 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  млΣупс
мс bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ 
мт ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  млΣупс

му ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴǎ
мф 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  рпΣомт
нл bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ 
нм ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  рпΣомт

нн 5ƛǎǘǊƛōǳǘƛƻƴ ŀƴŘ [± ƭƛƴŜǎ
но 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  мпрΣтнн
нп bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  уΣснс
нр ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  мрпΣопу

нс 5ƛǎǘǊƛōǳǘƛƻƴ ŀƴŘ [± ŎŀōƭŜǎ
нт 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  рпΣпфф
ну bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  прл
нф ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  рпΣфпф

ол 5ƛǎǘǊƛōǳǘƛƻƴ ǎǳōǎǘŀǘƛƻƴǎ ŀƴŘ ǘǊŀƴǎŦƻǊƳŜǊǎ
ом 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  смΣлпт
он bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ 
оо ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  смΣлпт

оп 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ
ор 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  ммΣтрп
ос bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ 
от ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  ммΣтрп

оу hǘƘŜǊ ƴŜǘǿƻǊƪ ŀǎǎŜǘǎ
оф 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  рΣптт
пл bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  мΣлсо
пм ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  сΣрпл

пн bƻƴπƴŜǘǿƻǊƪ ŀǎǎŜǘǎ
по 5ƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  нлΣосс
пп bƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  оΣсро
пр ¢ƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǊŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ  нпΣлмф
пс
пт wŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ ŀǎǎŜǘ ǾŀƭǳŜ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  отнΣотм
пу wŜƎǳƭŀǘŜŘ ǎŜǊǾƛŎŜ ŀǎǎŜǘ ǾŀƭǳŜ ƴƻǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ  мпΣлфр
пф ¢ƻǘŀƭ ŎƭƻǎƛƴƎ w!. ǾŀƭǳŜ  оусΣпсс
рл

рм рŜόƛƛύΥ /ƘŀƴƎŜǎ ƛƴ !ǎǎŜǘ !ƭƭƻŎŀǝƻƴǎϝ Ϟ
рн όϷлллύ
ро /ƘŀƴƎŜ ƛƴ ŀǎǎŜǘ ǾŀƭǳŜ ŀƭƭƻŎŀǘƛƻƴ м /¸πм /ǳǊǊŜƴǘ ¸ŜŀǊ ό/¸ύ
рп !ǎǎŜǘ ŎŀǘŜƎƻǊȅ hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƛƻƴ
рр hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ bŜǿ ŀƭƭƻŎŀǘƛƻƴ
рс bŜǿ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ 5ƛŦŦŜǊŜƴŎŜ  ς  ς
рт
ру wŀǘƛƻƴŀƭŜ ŦƻǊ ŎƘŀƴƎŜ
рф
сл
см όϷлллύ
сн /ƘŀƴƎŜ ƛƴ ŀǎǎŜǘ ǾŀƭǳŜ ŀƭƭƻŎŀǘƛƻƴ н /¸πм /ǳǊǊŜƴǘ ¸ŜŀǊ ό/¸ύ
со !ǎǎŜǘ ŎŀǘŜƎƻǊȅ hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƛƻƴ
сп hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ bŜǿ ŀƭƭƻŎŀǘƛƻƴ
ср bŜǿ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ 5ƛŦŦŜǊŜƴŎŜ  ς  ς
сс
ст wŀǘƛƻƴŀƭŜ ŦƻǊ ŎƘŀƴƎŜ
су
сф
тл όϷлллύ
тм /ƘŀƴƎŜ ƛƴ ŀǎǎŜǘ ǾŀƭǳŜ ŀƭƭƻŎŀǘƛƻƴ о /¸πм /ǳǊǊŜƴǘ ¸ŜŀǊ ό/¸ύ
тн !ǎǎŜǘ ŎŀǘŜƎƻǊȅ hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƛƻƴ
то hǊƛƎƛƴŀƭ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ bŜǿ ŀƭƭƻŎŀǘƛƻƴ
тп bŜǿ ŀƭƭƻŎŀǘƻǊ ƻǊ ƭƛƴŜ ƛǘŜƳǎ 5ƛŦŦŜǊŜƴŎŜ  ς  ς
тр
тс wŀǘƛƻƴŀƭŜ ŦƻǊ ŎƘŀƴƎŜ
тт
ту
тф
ул Ϟ ƛƴŎƭǳŘŜ ŀŘŘƛǝƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

ϝ ŀ ŎƘŀƴƎŜ ƛƴ ŀǎǎŜǘ ŀƭƭƻŎŀǘƛƻƴ Ƴǳǎǘ ōŜ ŎƻƳǇƭŜǘŜŘ ŦƻǊ ŜŀŎƘ ŀƭƭƻŎŀǘƻǊ ƻǊ ŎƻƳǇƻƴŜƴǘ ŎƘŀƴƎŜ ǘƘŀǘ Ƙŀǎ ƻŎŎǳǊǊŜŘ ƛƴ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΦ  ! ƳƻǾŜƳŜƴǘ ƛƴ ŀƴ ŀƭƭƻŎŀǘƻǊ ƳŜǘǊƛŎ ƛǎ ƴƻǘ ŀ ŎƘŀƴƎŜ ƛƴ ŀƭƭƻŎŀǘƻǊ ƻǊ ŎƻƳǇƻƴŜƴǘΦ

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ŀƭƭƻŎŀǘƛƻƴ ƻŦ ŀǎǎŜǘ ǾŀƭǳŜǎΦ ¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ǎǳǇǇƻǊǘǎ ǘƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ƻŦ ǘƘŜ w!. ǾŀƭǳŜ ƛƴ {ŎƘŜŘǳƭŜ пΦ
95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ Ŏƻǎǘ ŀƭƭƻŎŀǘƛƻƴ ƛƴ {ŎƘŜŘǳƭŜ мп όaŀƴŘŀǘƻǊȅ 9ȄǇƭŀƴŀǘƻǊȅ bƻǘŜǎύΣ ƛƴŎƭǳŘƛƴƎ ƻƴ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŀƴȅ ŎƘŀƴƎŜǎ ƛƴ ŀǎǎŜǘ ŀƭƭƻŎŀǘƛƻƴǎΦ ¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ 
ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ
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ǎŎƘ ǊŜŦ

т сŀόƛύΥ 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ !ǎǎŜǘǎ όϷлллύ όϷлллύ

у /ƻƴǎǳƳŜǊ ŎƻƴƴŜŎǘƛƻƴ  уΣмпн
ф {ȅǎǘŜƳ ƎǊƻǿǘƘ  уΣумл
мл !ǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ  ноΣнлу
мм !ǎǎŜǘ ǊŜƭƻŎŀǘƛƻƴǎ  рнм
мн wŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘΥ
мо vǳŀƭƛǘȅ ƻŦ ǎǳǇǇƭȅ  пту
мп [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ  нмп
мр hǘƘŜǊ ǊŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ  уус
мс ¢ƻǘŀƭ ǊŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ  мΣртф
мт 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ ƴŜǘǿƻǊƪ ŀǎǎŜǘǎ  пнΣнсл
му 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ ƴƻƴπƴŜǘǿƻǊƪ ŀǎǎŜǘǎ  мΣоро
мф
нл 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ ŀǎǎŜǘǎ  поΣсмо
нм Ǉƭǳǎ/ƻǎǘ ƻŦ ŦƛƴŀƴŎƛƴƎ  мΣотм
нн ƭŜǎǎ±ŀƭǳŜ ƻŦ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ  мнΣрус
но Ǉƭǳǎ±ŀƭǳŜ ƻŦ ǾŜǎǘŜŘ ŀǎǎŜǘǎ
нп
нр /ŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ  онΣофт

нс сŀόƛƛύΥ {ǳōŎƻƳǇƻƴŜƴǘǎ ƻŦ 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ !ǎǎŜǘǎ όǿƘŜǊŜ ƪƴƻǿƴύόϷлллύ

нт 9ƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ŘŜƳŀƴŘ ǎƛŘŜ ƳŀƴŀƎŜƳŜƴǘΣ ǊŜŘǳŎǘƛƻƴ ƻŦ ŜƴŜǊƎȅ ƭƻǎǎŜǎ
ну hǾŜǊƘŜŀŘ ǘƻ ǳƴŘŜǊƎǊƻǳƴŘ ŎƻƴǾŜǊǎƛƻƴ
нф wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ

ом сŀόƛƛƛύΥ /ƻƴǎǳƳŜǊ /ƻƴƴŜŎǘƛƻƴ
он /ƻƴǎǳƳŜǊ ǘȅǇŜǎ ŘŜŦƛƴŜŘ ōȅ 95.ϝ όϷлллύ όϷлллύ
оо !ƭƭ ŎǳǎǘƻƳŜǊ ǘȅǇŜǎ  уΣмпн
оп
ор
ос
от
оу ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
оф /ƻƴǎǳƳŜǊ ŎƻƴƴŜŎǘƛƻƴ ŜȄǇŜƴŘƛǘǳǊŜ  уΣмпн
пл
пм ƭŜǎǎ/ŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŦǳƴŘƛƴƎ ŎƻƴǎǳƳŜǊ ŎƻƴƴŜŎǘƛƻƴ ŜȄǇŜƴŘƛǘǳǊŜ мнΣрус
пн /ƻƴǎǳƳŜǊ ŎƻƴƴŜŎǘƛƻƴ ƭŜǎǎ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ όпΣппрύ

по сŀόƛǾύΥ {ȅǎǘŜƳ DǊƻǿǘƘ ŀƴŘ !ǎǎŜǘ wŜǇƭŀŎŜƳŜƴǘ ŀƴŘ wŜƴŜǿŀƭ
пп
пр όϷлллύ όϷлллύ
пс {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ  то  мΣмтт
пт ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴǎ  тΣтру  уΣмлф
пу 5ƛǎǘǊƛōǳǘƛƻƴ ŀƴŘ [± ƭƛƴŜǎ  урн  фΣрло
пф 5ƛǎǘǊƛōǳǘƛƻƴ ŀƴŘ [± ŎŀōƭŜǎ  с  мΣонп
рл 5ƛǎǘǊƛōǳǘƛƻƴ ǎǳōǎǘŀǘƛƻƴǎ ŀƴŘ ǘǊŀƴǎŦƻǊƳŜǊǎ  мнм  мΣплт
рм 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ  рф
рн hǘƘŜǊ ƴŜǘǿƻǊƪ ŀǎǎŜǘǎ  мΣснф
ро {ȅǎǘŜƳ ƎǊƻǿǘƘ ŀƴŘ ŀǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ ŜȄǇŜƴŘƛǘǳǊŜ уΣумл  ноΣнлу
рп ƭŜǎǎ/ŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŦǳƴŘƛƴƎ ǎȅǎǘŜƳ ƎǊƻǿǘƘ ŀƴŘ ŀǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ
рр {ȅǎǘŜƳ ƎǊƻǿǘƘ ŀƴŘ ŀǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ ƭŜǎǎ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ уΣумл  ноΣнлу
рс

рт сŀόǾύΥ !ǎǎŜǘ wŜƭƻŎŀǘƛƻƴǎ
ру tǊƻƧŜŎǘ ƻǊ ǇǊƻƎǊŀƳƳŜϝ όϷлллύ όϷлллύ
рф DǊƻǳƴŘ aƻǳƴǘŜŘ {ǳō  нту
сл aƛƴƻǊ ŜȄǇŜƴŘƛǘǳǊŜ π ǊŜƭƻŎŀǘƛƻƴǎ  нм
см hǾŜǊƘŜŀŘ ǘƻ ǳƴŘŜǊƎǊƻǳƴŘ  ннн
сн
со
сп ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
ср !ƭƭ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ƻǊ ǇǊƻƎǊŀƳƳŜǎ π ŀǎǎŜǘ ǊŜƭƻŎŀǘƛƻƴǎ
сс !ǎǎŜǘ ǊŜƭƻŎŀǘƛƻƴǎ ŜȄǇŜƴŘƛǘǳǊŜ  рнм
ст ƭŜǎǎ/ŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŦǳƴŘƛƴƎ ŀǎǎŜǘ ǊŜƭƻŎŀǘƛƻƴǎ
су !ǎǎŜǘ ǊŜƭƻŎŀǘƛƻƴǎ ƭŜǎǎ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ  рнм

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ŀǎǎŜǘǎ ƛƴŎǳǊǊŜŘ ƛƴ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΣ ƛƴŎƭǳŘƛƴƎ ŀƴȅ ŀǎǎŜǘǎ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǿƘƛŎƘ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŀǊŜ ǊŜŎŜƛǾŜŘΣ ōǳǘ 
ŜȄŎƭǳŘƛƴƎ ŀǎǎŜǘǎ ǘƘŀǘ ŀǊŜ ǾŜǎǘŜŘ ŀǎǎŜǘǎΦ LƴŦƻǊƳŀǘƛƻƴ ƻƴ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ŀǎǎŜǘǎ Ƴǳǎǘ ōŜ ǇǊƻǾƛŘŜŘ ƻƴ ŀƴ ŀŎŎƻǳƴǘƛƴƎ ŀŎŎǊǳŀƭǎ ōŀǎƛǎ ŀƴŘ Ƴǳǎǘ ŜȄŎƭǳŘŜ ŦƛƴŀƴŎŜ ŎƻǎǘǎΦ  
95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ŀǎǎŜǘǎ ƛƴ {ŎƘŜŘǳƭŜ мп ό9ȄǇƭŀƴŀǘƻǊȅ bƻǘŜǎ ǘƻ ¢ŜƳǇƭŀǘŜǎύΦ
¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ

{ȅǎǘŜƳ DǊƻǿǘƘ

!ǎǎŜǘ 
wŜǇƭŀŎŜƳŜƴǘ ŀƴŘ 
wŜƴŜǿŀƭ
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bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ŀǎǎŜǘǎ ƛƴŎǳǊǊŜŘ ƛƴ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΣ ƛƴŎƭǳŘƛƴƎ ŀƴȅ ŀǎǎŜǘǎ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǿƘƛŎƘ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŀǊŜ ǊŜŎŜƛǾŜŘΣ ōǳǘ 
ŜȄŎƭǳŘƛƴƎ ŀǎǎŜǘǎ ǘƘŀǘ ŀǊŜ ǾŜǎǘŜŘ ŀǎǎŜǘǎΦ LƴŦƻǊƳŀǘƛƻƴ ƻƴ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ŀǎǎŜǘǎ Ƴǳǎǘ ōŜ ǇǊƻǾƛŘŜŘ ƻƴ ŀƴ ŀŎŎƻǳƴǘƛƴƎ ŀŎŎǊǳŀƭǎ ōŀǎƛǎ ŀƴŘ Ƴǳǎǘ ŜȄŎƭǳŘŜ ŦƛƴŀƴŎŜ ŎƻǎǘǎΦ  
95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ŀǎǎŜǘǎ ƛƴ {ŎƘŜŘǳƭŜ мп ό9ȄǇƭŀƴŀǘƻǊȅ bƻǘŜǎ ǘƻ ¢ŜƳǇƭŀǘŜǎύΦ
¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ

сф

тл сŀόǾƛύΥ vǳŀƭƛǘȅ ƻŦ {ǳǇǇƭȅ
тм tǊƻƧŜŎǘ ƻǊ ǇǊƻƎǊŀƳƳŜϝ όϷлллύ όϷлллύ
тн {/!5! ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ƛƳǇǊƻǾŜƳŜƴǘǎ  отф
то YŜƴǎƛƴƎǘƻƴ ммлƪ± .ǳǎ ǊŜπŎƻƴŦƛƎǳǊŀǘƛƻƴ  тр
тп [ƻǿ ±ƻƭǘŀƎŜ ±ƛǎŀōƛƭƛǘȅ  нп
тр
тс
тт ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
ту !ƭƭ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ǇǊƻƎǊŀƳƳŜǎ π ǉǳŀƭƛǘȅ ƻŦ ǎǳǇǇƭȅ
тф vǳŀƭƛǘȅ ƻŦ ǎǳǇǇƭȅ ŜȄǇŜƴŘƛǘǳǊŜ  пту
ул ƭŜǎǎ/ŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŦǳƴŘƛƴƎ ǉǳŀƭƛǘȅ ƻŦ ǎǳǇǇƭȅ
ум vǳŀƭƛǘȅ ƻŦ ǎǳǇǇƭȅ ƭŜǎǎ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ  пту

ун сŀόǾƛƛύΥ [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ wŜƎǳƭŀǘƻǊȅ
уо tǊƻƧŜŎǘ ƻǊ ǇǊƻƎǊŀƳƳŜϝ όϷлллύ όϷлллύ
уп п .ƭƻŎƪ !¦C[{  нмп
ур
ус
ут
уу
уф ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
фл !ƭƭ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ƻǊ ǇǊƻƎǊŀƳƳŜǎ π ƭŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ
фм [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŜȄǇŜƴŘƛǘǳǊŜ  нмп
фн ƭŜǎǎ/ŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŦǳƴŘƛƴƎ ƭŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ
фо [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ƭŜǎǎ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ  нмп

фп сŀόǾƛƛƛύΥ hǘƘŜǊ wŜƭƛŀōƛƭƛǘȅΣ {ŀŦŜǘȅ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘ
фр tǊƻƧŜŎǘ ƻǊ ǇǊƻƎǊŀƳƳŜϝ όϷлллύ όϷлллύ
фс [ƻƴƎ ŀƴŘ /ǊŀǿŦƻǊŘ Da{ ǊŜǇƭŀŎŜƳŜƴǘ  ром
фт aƛƴƻǊ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ  оф
фу wƛƴƎ Ƴŀƛƴ ǳƴƛǘǎ  нло
фф ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎŜŎǳǊƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘǎ  пф

{ƳŀǊǘ 5ƛǎǘǊƛōǳǘƛƻƴ ǎȅǎǘŜƳ  нл
млл wǳŀǿŀƛ ¢ǊŀƴǎŦƻǊƳŜǊ  пп
млм ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
млн !ƭƭ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ƻǊ ǇǊƻƎǊŀƳƳŜǎ π ƻǘƘŜǊ ǊŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ
мло hǘƘŜǊ ǊŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ ŜȄǇŜƴŘƛǘǳǊŜ  уус
млп ƭŜǎǎ/ŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŦǳƴŘƛƴƎ ƻǘƘŜǊ ǊŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ
млр hǘƘŜǊ ǊŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ ƭŜǎǎ ŎŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ уус
млс

млт сŀόƛȄύΥ bƻƴπbŜǘǿƻǊƪ !ǎǎŜǘǎ
млу wƻǳǘƛƴŜ ŜȄǇŜƴŘƛǘǳǊŜ
млф tǊƻƧŜŎǘ ƻǊ ǇǊƻƎǊŀƳƳŜϝ όϷлллύ όϷлллύ
ммл Iƛƪƻ  тс
ммм aƛƴƻǊ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ  он
ммн [ŜŀǎŜ ±ŜƘƛŎƭŜǎ  мрн
ммо
ммп
ммр ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
ммс !ƭƭ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ƻǊ ǇǊƻƎǊŀƳƳŜǎ π ǊƻǳǘƛƴŜ ŜȄǇŜƴŘƛǘǳǊŜ
ммт wƻǳǘƛƴŜ ŜȄǇŜƴŘƛǘǳǊŜ  нсм

мму !ǘȅǇƛŎŀƭ ŜȄǇŜƴŘƛǘǳǊŜ
ммф tǊƻƧŜŎǘ ƻǊ ǇǊƻƎǊŀƳƳŜϝ όϷлллύ όϷлллύ
мнл !5a{ /wa hǳǘŀƎŜǎ π {ŀƭŜǎŦƻǊŎŜ /ŀƭƭ ǘŀƪƛƴƎ ŀƴŘ 5ƛǎǇŀǘŎƘ LƴǘŜƎǊŀǘƛƻƴ мтп
мнм !5a{ 5ŀǘŀ ƛƴǎƛƎƘǘǎ π 5ŀǘŀ [ŀƪŜ ŀƴŘ hǳǘŀƎŜ wŜǇƻǊǘƛƴƎ  мро

!5a{ hǳǘŀƎŜǎ ς tƻǿŜǊƻƴ hǳǘŀƎŜ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ  ссм
!ǊōƻǳǊƭŀō LƴǘŜƎǊŀǘƛƻƴ  оу
9{wL DŜƻǎǇŀǘƛŀƭ ¢ƻƻƭ {Ŝǘǎ  пр
Cŀǳƭǘǎ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ  нл
D ¢ŜŎƘ ¦ǇƎǊŀŘŜ  о

мнп
мнр ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
мнс !ƭƭ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ƻǊ ǇǊƻƎǊŀƳƳŜǎ π ŀǘȅǇƛŎŀƭ ŜȄǇŜƴŘƛǘǳǊŜ
мнт !ǘȅǇƛŎŀƭ ŜȄǇŜƴŘƛǘǳǊŜ  мΣлфо
мну
мнф 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ ƴƻƴπƴŜǘǿƻǊƪ ŀǎǎŜǘǎ  мΣоро
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т сōόƛύΥ hǇŜǊŀǘƛƻƴŀƭ 9ȄǇŜƴŘƛǘǳǊŜ wŜǉǳƛǊŜŘ ŦƻǊ 5¸нлнп ŀƴŘ 5¸нлнр ƻƴƭȅ όϷлллύ όϷлллύ

у {ŜǊǾƛŎŜ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŀƴŘ ŜƳŜǊƎŜƴŎƛŜǎ  оΣтмп
ф ±ŜƎŜǘŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘ  оΣсоо
мл wƻǳǘƛƴŜ ŀƴŘ ŎƻǊǊŜŎǘƛǾŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƛƴǎǇŜŎǘƛƻƴ  пΣнрф
мм !ǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ  пΣосм
мн bŜǘǿƻǊƪ ƻǇŜȄ  мрΣфст
мо bƻƴπƴŜǘǿƻǊƪ ǎƻƭǳǘƛƻƴǎ ǇǊƻǾƛŘŜŘ ōȅ ŀ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ƻǊ ǘƘƛǊŘ ǇŀǊǘȅwŜǉǳƛǊŜŘ ŦƻǊ 5¸нлнр ƻƴƭȅ
мп {ȅǎǘŜƳ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ƴŜǘǿƻǊƪ ǎǳǇǇƻǊǘ  уΣумф
мр .ǳǎƛƴŜǎǎ ǎǳǇǇƻǊǘ  ммΣплт
мс bƻƴπƴŜǘǿƻǊƪ ƻǇŜȄ  нлΣннс
мт
му hǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ  осΣмфо

мф сōόƛύΥ hǇŜǊŀǘƛƻƴŀƭ 9ȄǇŜƴŘƛǘǳǊŜbƻǘ wŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс όϷлллύ όϷлллύ

нл {ŜǊǾƛŎŜ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŀƴŘ ŜƳŜǊƎŜƴŎƛŜǎΥ
нм ±ŜƎŜǘŀǘƛƻƴπǊŜƭŀǘŜŘ
нн hǘƘŜǊ
но ¢ƻǘŀƭ ǎŜǊǾƛŎŜ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŀƴŘ ŜƳŜǊƎŜƴŎƛŜǎ  ς

нп ±ŜƎŜǘŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘΥ
нр !ǎǎŜǎǎƳŜƴǘ ŀƴŘ ƴƻǘƛŦƛŎŀǘƛƻƴ Ŏƻǎǘǎ
нс CŜƭƭƛƴƎ ƻǊ ǘǊƛƳƳƛƴƎ ǾŜƎŜǘŀǘƛƻƴ π ƛƴπȊƻƴŜ
нт CŜƭƭƛƴƎ ƻǊ ǘǊƛƳƳƛƴƎ ǾŜƎŜǘŀǘƛƻƴ π ƻǳǘπƻŦπȊƻƴŜ
ну hǘƘŜǊ
нф ¢ƻǘŀƭ ǾŜƎŜǘŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘ  ς
ол
ом wƻǳǘƛƴŜ ŀƴŘ ŎƻǊǊŜŎǘƛǾŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƛƴǎǇŜŎǘƛƻƴΥ
он !ǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ
оо bŜǘǿƻǊƪ ƻǇŜȄ  ς
оп bƻƴπƴŜǘǿƻǊƪ ǎƻƭǳǘƛƻƴǎ ǇǊƻǾƛŘŜŘ ōȅ ŀ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ƻǊ ǘƘƛǊŘ ǇŀǊǘȅ

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ƛƴŎǳǊǊŜŘ ƛƴ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΦ 
95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ƛƴ {ŎƘŜŘǳƭŜ мп ό9ȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎ ǘƻ ǘŜƳǇƭŀǘŜǎύΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ŀƴȅ ŀǘȅǇƛŎŀƭ 
ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ŀƴŘ ŀǎǎŜǘǎ ǊŜǇƭŀŎŜŘ ƻǊ ǊŜƴŜǿŜŘ ŀǎ ǇŀǊǘ ƻŦ ŀǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜΣ ŀƴŘ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ƛƴǎǳǊŀƴŎŜΦ
¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ
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bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ƛƴŎǳǊǊŜŘ ƛƴ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΦ 
95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ƛƴ {ŎƘŜŘǳƭŜ мп ό9ȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎ ǘƻ ǘŜƳǇƭŀǘŜǎύΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ŀƴȅ ŀǘȅǇƛŎŀƭ 
ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ŀƴŘ ŀǎǎŜǘǎ ǊŜǇƭŀŎŜŘ ƻǊ ǊŜƴŜǿŜŘ ŀǎ ǇŀǊǘ ƻŦ ŀǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜΣ ŀƴŘ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ƛƴǎǳǊŀƴŎŜΦ
¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ

ор {ȅǎǘŜƳ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ƴŜǘǿƻǊƪ ǎǳǇǇƻǊǘ
ос .ǳǎƛƴŜǎǎ ǎǳǇǇƻǊǘ
от bƻƴπƴŜǘǿƻǊƪ ƻǇŜȄ  ς
оу
оф hǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ  ς

пл сōόƛƛύΥ {ǳōŎƻƳǇƻƴŜƴǘǎ ƻŦ hǇŜǊŀǘƛƻƴŀƭ 9ȄǇŜƴŘƛǘǳǊŜ όǿƘŜǊŜ ƪƴƻǿƴύ
пм 9ƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ŘŜƳŀƴŘ ǎƛŘŜ ƳŀƴŀƎŜƳŜƴǘΣ ǊŜŘǳŎǘƛƻƴ ƻŦ ŜƴŜǊƎȅ ƭƻǎǎŜǎ
пн 5ƛǊŜŎǘ ōƛƭƭƛƴƎϝ
по wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ 
пп LƴǎǳǊŀƴŎŜ
пр ϝ 5ƛǊŜŎǘ ōƛƭƭƛƴƎ ŜȄǇŜƴŘƛǘǳǊŜ ōȅ ǎǳǇǇƭƛŜǊǎ ǘƘŀǘ ŘƛǊŜŎǘƭȅ ōƛƭƭ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜƛǊ ŎƻƴǎǳƳŜǊǎ
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т тόƛύΥ wŜǾŜƴǳŜ ¢ŀǊƎŜǘ όϷлллύ ц !Ŏǘǳŀƭ όϷлллύ ҈ ǾŀǊƛŀƴŎŜ 
у [ƛƴŜ ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ  тоΣслл  тлΣфут όп҈ύ

ф тόƛƛύΥ 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ !ǎǎŜǘǎ CƻǊŜŎŀǎǘ όϷлллύ ч !Ŏǘǳŀƭ όϷлллύ ҈ ǾŀǊƛŀƴŎŜ 

мл /ƻƴǎǳƳŜǊ ŎƻƴƴŜŎǘƛƻƴ  рΣфтн  уΣмпн  ос҈
мм {ȅǎǘŜƳ ƎǊƻǿǘƘ  моΣфул  уΣумл όот҈ύ
мн !ǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ  ннΣпфс  ноΣнлу  о҈
мо !ǎǎŜǘ ǊŜƭƻŎŀǘƛƻƴǎ  опл  рнм  ро҈
мп wŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘΥ
мр vǳŀƭƛǘȅ ƻŦ ǎǳǇǇƭȅ  мΣттп  пту όто҈ύ
мс [ŜƎƛǎƭŀǘƛǾŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ  ς  нмп  ς
мт hǘƘŜǊ ǊŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ  птф  уус  ур҈
му ¢ƻǘŀƭ ǊŜƭƛŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ  нΣнро  мΣртф όол҈ύ
мф 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ ƴŜǘǿƻǊƪ ŀǎǎŜǘǎ  прΣлпм  пнΣнсл όс҈ύ
нл 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ ƴƻƴπƴŜǘǿƻǊƪ ŀǎǎŜǘǎ  мΣрмс  мΣоро όмм҈ύ
нм 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ ŀǎǎŜǘǎ  псΣррт  поΣсмо όс҈ύ

нн тόƛƛƛύΥ hǇŜǊŀǘƛƻƴŀƭ 9ȄǇŜƴŘƛǘǳǊŜ
но {ŜǊǾƛŎŜ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŀƴŘ ŜƳŜǊƎŜƴŎƛŜǎ  нΣуул  оΣтмп  нф҈
нп ±ŜƎŜǘŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘ  оΣлнф  оΣсоо  нл҈
нр wƻǳǘƛƴŜ ŀƴŘ ŎƻǊǊŜŎǘƛǾŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƛƴǎǇŜŎǘƛƻƴ пΣтпо  пΣнрф όмл҈ύ
нс !ǎǎŜǘ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ǊŜƴŜǿŀƭ  оΣмор  пΣосм  оф҈
нт bŜǘǿƻǊƪ ƻǇŜȄ  моΣтут  мрΣфст  мс҈
ну bƻƴπƴŜǘǿƻǊƪ ǎƻƭǳǘƛƻƴǎ ǇǊƻǾƛŘŜŘ ōȅ ŀ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ƻǊ ǘƘƛǊŘ ǇŀǊǘȅbƻǘ wŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнр ς  ς
нф {ȅǎǘŜƳ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ƴŜǘǿƻǊƪ ǎǳǇǇƻǊǘ  пΣуто  уΣумф  ум҈
ол .ǳǎƛƴŜǎǎ ǎǳǇǇƻǊǘ  мсΣппо  ммΣплт όом҈ύ
ом bƻƴπƴŜǘǿƻǊƪ ƻǇŜȄ  нмΣомс  нлΣннс όр҈ύ
он hǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜ  орΣмло  осΣмфо  о҈

оо тόƛǾύΥ {ǳōŎƻƳǇƻƴŜƴǘǎ ƻŦ 9ȄǇŜƴŘƛǘǳǊŜ ƻƴ !ǎǎŜǘǎ όǿƘŜǊŜ ƪƴƻǿƴύ
оп 9ƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ŘŜƳŀƴŘ ǎƛŘŜ ƳŀƴŀƎŜƳŜƴǘΣ ǊŜŘǳŎǘƛƻƴ ƻŦ ŜƴŜǊƎȅ ƭƻǎǎŜǎ  ς  ς
ор hǾŜǊƘŜŀŘ ǘƻ ǳƴŘŜǊƎǊƻǳƴŘ ŎƻƴǾŜǊǎƛƻƴ  ς  ς
ос wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ  ς  ς
от

оу тόǾύΥ {ǳōŎƻƳǇƻƴŜƴǘǎ ƻŦ hǇŜǊŀǘƛƻƴŀƭ 9ȄǇŜƴŘƛǘǳǊŜ όǿƘŜǊŜ ƪƴƻǿƴύ 
оф 9ƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ŘŜƳŀƴŘ ǎƛŘŜ ƳŀƴŀƎŜƳŜƴǘΣ ǊŜŘǳŎǘƛƻƴ ƻŦ ŜƴŜǊƎȅ ƭƻǎǎŜǎ  ς  ς
пл 5ƛǊŜŎǘ ōƛƭƭƛƴƎ  ς  ς
пм wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ  ς  ς
пн LƴǎǳǊŀƴŎŜ  ς  ς
по
пп м  CǊƻƳ ǘƘŜ ƴƻƳƛƴŀƭ ŘƻƭƭŀǊ ǘŀǊƎŜǘ ǊŜǾŜƴǳŜ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊ ŘƛǎŎƭƻǎŜŘ ǳƴŘŜǊ ŎƭŀǳǎŜ нΦпΦоόоύ ƻŦ ǘƘƛǎ ŘŜǘŜǊƳƛƴŀǘƛƻƴ

пр

bƻǊǘƘǇƻǿŜǊ

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ŎƻƳǇŀǊŜǎ ŀŎǘǳŀƭ ǊŜǾŜƴǳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ŦƻǊŜŎŀǎǘǎ ǘƘŀǘ ǿŜǊŜ ƳŀŘŜ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΦ !ŎŎƻǊŘƛƴƎƭȅΣ ǘƘƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ǘƘŜ ŦƻǊŜŎŀǎǘ 
ǊŜǾŜƴǳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ŦǊƻƳ ǇǊŜǾƛƻǳǎ ŘƛǎŎƭƻǎǳǊŜǎ ǘƻ ōŜ ƛƴǎŜǊǘŜŘΦ 
95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜ ǾŀǊƛŀƴŎŜ ōŜǘǿŜŜƴ ŀŎǘǳŀƭ ŀƴŘ ǘŀǊƎŜǘ ǊŜǾŜƴǳŜ ŀƴŘ ŦƻǊŜŎŀǎǘ ŜȄǇŜƴŘƛǘǳǊŜ ƛƴ {ŎƘŜŘǳƭŜ мп όaŀƴŘŀǘƻǊȅ 9ȄǇƭŀƴŀǘƻǊȅ bƻǘŜǎύΦ 
¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ 
ǎŜŎǘƛƻƴ нΦуΦ CƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ŀǳŘƛǘΣ ǘŀǊƎŜǘ ǊŜǾŜƴǳŜ ŀƴŘ ŦƻǊŜŎŀǎǘ ŜȄǇŜƴŘƛǘǳǊŜǎ ƻƴƭȅ ƴŜŜŘ ǘƻ ōŜ ǾŜǊƛŦƛŜŘ ōŀŎƪ ǘƻ ǇǊŜǾƛƻǳǎ ŘƛǎŎƭƻǎǳǊŜǎΦ

н  CǊƻƳ ǘƘŜ /¸Ҍм ƴƻƳƛƴŀƭ ŘƻƭƭŀǊ ŜȄǇŜƴŘƛǘǳǊŜ ŦƻǊŜŎŀǎǘǎ ŘƛǎŎƭƻǎŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŎƭŀǳǎŜ нΦсΦс ŦƻǊ ǘƘŜ ŦƻǊŜŎŀǎǘ ǇŜǊƛƻŘ ǎǘŀǊǘƛƴƎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ 
ȅŜŀǊ όǘƘŜ ǎŜŎƻƴŘ ǘƻ ƭŀǎǘ ŘƛǎŎƭƻǎǳǊŜ ƻŦ {ŎƘŜŘǳƭŜǎ ммŀ ŀƴŘ ммōύ
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{/I95¦[9 уΥ w9thw¢ hb .L[[95 v¦!b¢L¢L9{ !b5 [Lb9 /I!wD9 w9±9b¦9{

ǎŎƘ ǊŜŦ

у уόƛύΥ .ƛƭƭŜŘ vǳŀƴǘƛǘƛŜǎ ōȅ tǊƛŎŜ /ƻƳǇƻƴŜƴǘ
ф
мл .ƛƭƭŜŘ ǉǳŀƴǘƛǘƛŜǎ ōȅ ǇǊƛŎŜ ŎƻƳǇƻƴŜƴǘbƻǘ wŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнр

мм .ƛƭƭŜŘ ǉǳŀƴǘƛǘƛŜǎ ōȅ ǇǊƛŎŜ ŎƻƳǇƻƴŜƴǘbƻǘ wŜǉǳƛǊŜŘ ŀŦǘŜǊ 5¸нлнп

{ǘŀƴŘŀǊŘƛǎŜŘ ǇǊƛŎŜ 
ŎƻƳǇƻƴŜƴǘ

мн

5ŀƛƭȅ CƛȄŜŘ /ƘŀǊƎŜ 5ŀƛƭȅ CƛȄŜŘ /ƘŀǊƎŜ /ƻƴǎǳƳǇǘƛƻƴ LƴƧŜŎǘƛƻƴ
5ŜƳŀƴŘ 

όƛƴŎƭ 9ȄŎŜǎǎ 5ŜƳŀƴŘύ
/ŀǇŀŎƛǘȅ 9ȄŎŜǎǎ wŜŀŎǘƛǾŜ tƻǿŜǊ 9ȄŎŜǎǎ wŜŀŎǘƛǾŜ tƻǿŜǊ !ǎǎŜǘ ¦ǘƛƭƛǎŀǘƛƻƴ

¢ǊŀƴǎƳƛǎǎƛƻƴ tŀǎǎ 
¢ƘǊƻǳƎƘ

9ƭƛƎƛōƭŜ 5ƛǎŎƻǳƴǘ
95. ŘŜŦƛƴŜŘ ǇǊƛŎŜ 

ŎƻƳǇƻƴŜƴǘ

мо
/ƻƴǎǳƳŜǊ ƎǊƻǳǇ ƴŀƳŜ ƻǊ ǇǊƛŎŜ 

ŎŀǘŜƎƻǊȅ ŎƻŘŜ{ǘŀƴŘŀǊŘƛǎŜŘ ŎƻƴƴŜŎǘƛƻƴ ǘȅǇŜǎ 
{ǘŀƴŘŀǊŘ ƻǊ ƴƻƴπǎǘŀƴŘŀǊŘ 
ŎƻƴǎǳƳŜǊ ƎǊƻǳǇ όǎǇŜŎƛŦȅύ

!ǾŜǊŀƎŜ ƴƻΦ ƻŦ L/tǎ ƛƴ ŘƛǎŎƭƻǎǳǊŜ 
ȅŜŀǊ

9ƴŜǊƎȅ ŘŜƭƛǾŜǊŜŘ ǘƻ L/tǎ 
ƛƴ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊ όa²Ƙύ

L/t 5ŀȅ CƛȄǘǳǊŜ 5ŀȅ ƪ²Ƙ ƪ²Ƙ ƪ±! ƪ±! ƪ±!ǊƘ ƪ±!Ǌ tŜǊ L/t tŜǊ L/t tŜǊ L/t
5ƛǎǘǊƛōǳǘƛƻƴ ōƛƭƭŜŘ 

ǉǳŀƴǘƛǘȅ
¢ǊŀƴǎƳƛǎǎƛƻƴ ōƛƭƭŜŘ 

ǉǳŀƴǘƛǘȅ
5ƛǎǘǊƛōǳǘƛƻƴ ōƛƭƭŜŘ 

ǉǳŀƴǘƛǘȅ
¢ǊŀƴǎƳƛǎǎƛƻƴ ōƛƭƭŜŘ 

ǉǳŀƴǘƛǘȅ
5ƛǎǘǊƛōǳǘƛƻƴ ōƛƭƭŜŘ 

ǉǳŀƴǘƛǘȅ
¢ǊŀƴǎƳƛǎǎƛƻƴ ōƛƭƭŜŘ 

ǉǳŀƴǘƛǘȅ
5ƛǎǘǊƛōǳǘƛƻƴ ōƛƭƭŜŘ 

ǉǳŀƴǘƛǘȅ
¢ǊŀƴǎƳƛǎǎƛƻƴ ōƛƭƭŜŘ 

ǉǳŀƴǘƛǘȅ

мп
мр 5aм π tǊƛƴŎƛǇŀƭ wŜǎ π [ƻǿ ¦ǎŜǊwŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  нΣфтн  ммΣтмл  мΣлффΣмуо  мрΣфлсΣтнн  стмΣосф
мс ¦ǎŜǊ wŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  нтΣлут  мпоΣнпл  фΣуоуΣпут  мпоΣуутΣмло  оΣлфтΣлпф
мт 5aо π bƻƴπtǊƛƴŎƛǇŀƭ wŜǎƛŘŜƴŎŜwŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  тфл  мΣфтм  нфуΣмпу  нΣтмтΣрпу  тсΣслт
му wŜǎƛŘŜƴŎŜ wŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  пΣутф  мфΣсун  мΣтпоΣмпм  муΣурнΣосл  мтлΣссф
мф 5aт π tǊƛƴŎƛǇŀƭ wŜǎ π {ǘŀƴŘŀǊŘwŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  мΣтфс  мнΣумс  стпΣтнм  мсΣптмΣнпн  остΣффс
нл {ǘŀƴŘŀǊŘ wŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  мрΣлнф  мпсΣрпф  рΣофсΣслф  мотΣртсΣллу  мΣумлΣнлп
нм ƭŜǎǎύ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  нΣтпр  ноΣооп  тфтΣрнн  нтΣфтмΣрфф  поΣотм
нн ƻǊ ƭŜǎǎύ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  тΣмпл  фнΣмор  нΣрмсΣрос  утΣпуоΣллн  рфмΣтто
но aŜǘŜǊƛƴƎύ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  тс  пΣнлр  нрΣмфн  рΣтртΣуфф  рΣлол
нп aŜǘŜǊƛƴƎύ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  осн  осΣмоп  монΣттт  орΣнпмΣфро  псуΣнмп
нр b5р π LǊǊƛƎŀǘƛƻƴ ŀƴŘ tǳƳǇǎDŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  тл  нΣрфн  нпΣннп  нΣрфнΣуло
нс b5с π ¦ƴƳŜǘŜǊŜŘ нп IƻǳǊDŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  мфн  олл  тлΣмрн  мΣпло  омуΣррс
нт [ƛƎƘǘƛƴƎ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  мт  нΣнмл  ς  усΣттс  мΣфртΣсун
ну b5мн π .ǳƛƭŘŜǊǎ {ǳǇǇƭȅDŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  ппу  ффр  мпфΣпум  мΣллнΣмлс
нф .ŀǎŜŘ ¢ƻ¦ [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ {ǘŀƴŘŀǊŘ  пс  тΣупф  мсΣуос  тΣупфΣнлф  тмΣумс  оΣнст
ол .ŀǎŜŘ [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ {ǘŀƴŘŀǊŘ  ол  нлΣумм  млΣтно  нлΣуммΣппл  млΣспл  рлΣолр  тсΣфуп  пΣфнс
ом /ŀǇŀŎƛǘȅ [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ {ǘŀƴŘŀǊŘ  фн  ссΣлту  ооΣмнп  срΣфлнΣмоу  мΣтфр  нлрΣптм  рунΣспс  ноΣтрр

.ŀǎŜŘ [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ {ǘŀƴŘŀǊŘ  н  мΣрсо  рмф  мΣрунΣлму  рΣлрт  мсΣслл  мΣрмс
м a² [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ {ǘŀƴŘŀǊŘ  м  м  осс  тус  тстΣмут

он Lb5 π LƴŘƛǾƛŘǳŀƭ tǊƛŎƛƴƎ!ǎǎŜǘ .ŀǎŜŘ bƻƴπǎǘŀƴŘŀǊŘ  у  мфтΣнту  мфтΣнттΣумф  ррΣроф  у  у
оо 5ƛǎŎƻǳƴǘ όм ǘƻ мΣффф ƪ²Ƙύ!ƭƭ /ƻƴǎǳƳŜǊǎ{ǘŀƴŘŀǊŘ  уΣпол
оп 5ƛǎŎƻǳƴǘ όнΣлллҌ ƪ²Ƙύ!ƭƭ /ƻƴǎǳƳŜǊǎ{ǘŀƴŘŀǊŘ  роΣмот
ор !ŘŘ ŜȄǘǊŀ Ǌƻǿǎ ŦƻǊ ŀŘŘƛǘƛƻƴŀƭ ŎƻƴǎǳƳŜǊ ƎǊƻǳǇǎ ƻǊ ǇǊƛŎŜ ŎŀǘŜƎƻǊȅ ŎƻŘŜǎ ŀǎ ƴŜŎŜǎǎŀǊȅ
ос {ǘŀƴŘŀǊŘ ŎƻƴǎǳƳŜǊ ǘƻǘŀƭǎ соΣттп  рфпΣмтт  ннΣунтΣтпм  ууΣмтф  рфоΣуунΣмтп  уΣмроΣтнл  нслΣуоо  стсΣнол  ооΣпсп  ς  ς  ς  смΣрст  ς  ς  ς  ς  ς  ς  ς  ς
от bƻƴπǎǘŀƴŘŀǊŘ ŎƻƴǎǳƳŜǊ ǘƻǘŀƭǎ у  мфтΣнту  ς  ς  мфтΣнттΣумф  ς  ς  ς  ς  ррΣроф  у  у  ς  ς  ς  ς  ς  ς  ς  ς  ς
оу ¢ƻǘŀƭ ŦƻǊ ŀƭƭ ŎƻƴǎǳƳŜǊǎ соΣтун  тфмΣпрп  ннΣунтΣтпм  ууΣмтф  тфмΣмрфΣффо уΣмроΣтнл  нслΣуоо  стсΣнол  ооΣпсп  ррΣроф  у  у  смΣрст  ς  ς  ς  ς  ς  ς  ς  ς

оф

пл

¦ƴƛǘ ŎƘŀǊƎƛƴƎ ōŀǎƛǎ όŜƎΣ ŘŀȅǎΣ ƪ² ƻŦ ŘŜƳŀƴŘΣ ƪ±! ƻŦ 
ŎŀǇŀŎƛǘȅΣ ŜǘŎΦύ

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ǘƘŜ ōƛƭƭŜŘ ǉǳŀƴǘƛǘƛŜǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ ƭƛƴŜ ŎƘŀǊƎŜ ǊŜǾŜƴǳŜǎ ŦƻǊ ŜŀŎƘ ǇǊƛŎŜ ŎŀǘŜƎƻǊȅ ŎƻŘŜ ǳǎŜŘ ōȅ ǘƘŜ 95. ƛƴ ƛǘǎ ǇǊƛŎƛƴƎ ǎŎƘŜŘǳƭŜǎΦ LƴŦƻǊƳŀǘƛƻƴ ƛǎ ŀƭǎƻ ǊŜǉǳƛǊŜŘ ƻƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ L/tǎ ǘƘŀǘ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ŜŀŎƘ ŎƻƴǎǳƳŜǊ ƎǊƻǳǇ ƻǊ ǇǊƛŎŜ ŎŀǘŜƎƻǊȅ ŎƻŘŜΣ ŀƴŘ ǘƘŜ ŜƴŜǊƎȅ ŘŜƭƛǾŜǊŜŘ ǘƻ ǘƘŜǎŜ L/tǎΦ
95.ǎ ǎƘƻǳƭŘ ŦŜŜƭ ŦǊŜŜ ǘƻ ŀŘƧǳǎǘ ǘƘŜ ǇŀƎŜ ōǊŜŀƪ ƻŦ ǘƘƛǎ ǎŎƘŜŘǳƭŜ ǘƻ ŀǎǎƛǎǘ ǿƛǘƘ ǊŜŀŘƛōƛƭƛǘȅ ƛŦ ƴŜŜŘŜŘΦ

!ŘŘ ŜȄǘǊŀ ŎƻƭǳƳƴǎ ŦƻǊ 
ŀŘŘƛǘƛƻƴŀƭ ōƛƭƭŜŘ 
ǉǳŀƴǘƛǘƛŜǎ ōȅ ǇǊƛŎŜ 
ŎƻƳǇƻƴŜƴǘ ŀǎ 
ƴŜŎŜǎǎŀǊȅ

tǊƛŎŜ ŎƻƳǇƻƴŜƴǘ

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

ώ{ŜƭŜŎǘ ƻƴŜϐ ώ{ŜƭŜŎǘ ƻƴŜϐώ{ŜƭŜŎǘ ƻƴŜϐ ώ{ŜƭŜŎǘ ƻƴŜϐ
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¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ǘƘŜ ōƛƭƭŜŘ ǉǳŀƴǘƛǘƛŜǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ ƭƛƴŜ ŎƘŀǊƎŜ ǊŜǾŜƴǳŜǎ ŦƻǊ ŜŀŎƘ ǇǊƛŎŜ ŎŀǘŜƎƻǊȅ ŎƻŘŜ ǳǎŜŘ ōȅ ǘƘŜ 95. ƛƴ ƛǘǎ ǇǊƛŎƛƴƎ ǎŎƘŜŘǳƭŜǎΦ LƴŦƻǊƳŀǘƛƻƴ ƛǎ ŀƭǎƻ ǊŜǉǳƛǊŜŘ ƻƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ L/tǎ ǘƘŀǘ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ŜŀŎƘ ŎƻƴǎǳƳŜǊ ƎǊƻǳǇ ƻǊ ǇǊƛŎŜ ŎŀǘŜƎƻǊȅ ŎƻŘŜΣ ŀƴŘ ǘƘŜ ŜƴŜǊƎȅ ŘŜƭƛǾŜǊŜŘ ǘƻ ǘƘŜǎŜ L/tǎΦ
95.ǎ ǎƘƻǳƭŘ ŦŜŜƭ ŦǊŜŜ ǘƻ ŀŘƧǳǎǘ ǘƘŜ ǇŀƎŜ ōǊŜŀƪ ƻŦ ǘƘƛǎ ǎŎƘŜŘǳƭŜ ǘƻ ŀǎǎƛǎǘ ǿƛǘƘ ǊŜŀŘƛōƛƭƛǘȅ ƛŦ ƴŜŜŘŜŘΦ

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

пм уόƛƛύΥ [ƛƴŜ /ƘŀǊƎŜ wŜǾŜƴǳŜǎ όϷлллύ ōȅ tǊƛŎŜ /ƻƳǇƻƴŜƴǘ
пн
по [ƛƴŜ ŎƘŀǊƎŜ ǊŜǾŜƴǳŜǎ όϷлллύ ōȅ ǇǊƛŎŜ ŎƻƳǇƻƴŜƴǘbƻǘ wŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнр

пп [ƛƴŜ ŎƘŀǊƎŜ ǊŜǾŜƴǳŜǎ όϷлллύ ōȅ ǇǊƛŎŜ ŎƻƳǇƻƴŜƴǘ bƻǘ wŜǉǳƛǊŜŘ ŀŦǘŜǊ 5¸нлнп

{ǘŀƴŘŀǊŘƛǎŜŘ ǇǊƛŎŜ 
ŎƻƳǇƻƴŜƴǘ

пр

tǊƛŎŜ ŎƻƳǇƻƴŜƴǘ5ŀƛƭȅ CƛȄŜŘ /ƘŀǊƎŜ 5ŀƛƭȅ CƛȄŜŘ /ƘŀǊƎŜ /ƻƴǎǳƳǇǘƛƻƴ LƴƧŜŎǘƛƻƴ
5ŜƳŀƴŘ 

όƛƴŎƭ 9ȄŎŜǎǎ 5ŜƳŀƴŘύ
/ŀǇŀŎƛǘȅ 9ȄŎŜǎǎ wŜŀŎǘƛǾŜ tƻǿŜǊ 9ȄŎŜǎǎ wŜŀŎǘƛǾŜ tƻǿŜǊ !ǎǎŜǘ ¦ǘƛƭƛǎŀǘƛƻƴ

¢ǊŀƴǎƳƛǎǎƛƻƴ tŀǎǎ 
¢ƘǊƻǳƎƘ

9ƭƛƎƛōƭŜ 5ƛǎŎƻǳƴǘ
95. ŘŜŦƛƴŜŘ ǇǊƛŎŜ 

ŎƻƳǇƻƴŜƴǘ

пс
/ƻƴǎǳƳŜǊ ƎǊƻǳǇ ƴŀƳŜ ƻǊ ǇǊƛŎŜ 

ŎŀǘŜƎƻǊȅ ŎƻŘŜ{ǘŀƴŘŀǊŘƛǎŜŘ ŎƻƴƴŜŎǘƛƻƴ ǘȅǇŜǎ 
{ǘŀƴŘŀǊŘ ƻǊ ƴƻƴπǎǘŀƴŘŀǊŘ 
ŎƻƴǎǳƳŜǊ ƎǊƻǳǇ όǎǇŜŎƛŦȅύ

¢ƻǘŀƭ ƭƛƴŜ ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ ƛƴ 
ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊ

¢ƻǘŀƭ ŘƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

¢ƻǘŀƭ ǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

wŀǘŜ όŜƎΣ Ϸ ǇŜǊ ŘŀȅΣ Ϸ ǇŜǊ 
ƪ²ƘΣ ŜǘŎΦύ

Ϸ ǇŜǊ L/t ǇŜǊ 5ŀȅ Ϸ CƛȄǘǳǊŜ ǇŜǊ 5ŀȅ Ϸ ǇŜǊ ƪ²Ƙ Ϸ ǇŜǊ ƪ²Ƙ ƪ±! ƪ±! Ϸ ǇŜǊ 9ȄŎŜǎǎ ƪ±!ǊƘ ƪ±!Ǌ !ǎǎŜǘ ±ŀƭǳŜ /ƻƛƴŎƛŘŜƴǘ ƪ² 5ŜƳŀƴŘ Ϸ ǇŜǊ 9ƭƛƎƛōƛƭƛǘȅ
¢ƻǘŀƭ ŘƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

¢ƻǘŀƭ ǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜbƻǘ wŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнр

5ƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜ ŎƘŀǊƎŜ 
ǊŜǾŜƴǳŜ

¢ǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

¢ƻǘŀƭ ƭƛƴŜ ŎƘŀǊƎŜ 
ǊŜǾŜƴǳŜ όŘƛǎǘǊƛōǳǘƛƻƴ 
ŀƴŘ ǘǊŀƴǎƳƛǎǎƛƻƴύ

5ƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜ ŎƘŀǊƎŜ 
ǊŜǾŜƴǳŜ

¢ǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

¢ƻǘŀƭ ƭƛƴŜ ŎƘŀǊƎŜ 
ǊŜǾŜƴǳŜ όŘƛǎǘǊƛōǳǘƛƻƴ 
ŀƴŘ ǘǊŀƴǎƳƛǎǎƛƻƴύ

5ƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

¢ǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

¢ƻǘŀƭ ƭƛƴŜ ŎƘŀǊƎŜ 
ǊŜǾŜƴǳŜ όŘƛǎǘǊƛōǳǘƛƻƴ 
ŀƴŘ ǘǊŀƴǎƳƛǎǎƛƻƴύ

5ƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

¢ǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜ 
ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ

¢ƻǘŀƭ ƭƛƴŜ ŎƘŀǊƎŜ 
ǊŜǾŜƴǳŜ όŘƛǎǘǊƛōǳǘƛƻƴ 
ŀƴŘ ǘǊŀƴǎƳƛǎǎƛƻƴύ

пт bƻǘ wŜǉǳƛǊŜŘ ŀŦǘŜǊ 5¸нлнпbƻǘ wŜǉǳƛǊŜŘ ŀŦǘŜǊ 5¸нлнп
пу 5aм π tǊƛƴŎƛǇŀƭ wŜǎ π [ƻǿ ¦ǎŜǊwŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  ϷнΣмнр  нΣмнр  Ϸпфп  ϷмΣснп  Ϸт  ς  ς  ς  ς  ς  ς
пф ¦ǎŜǊ wŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  ϷмуΣутм  муΣутм  ϷпΣпнт  ϷмпΣпмн  Ϸом  ς  ς  ς  ς  ς  ς
рл 5aо π bƻƴπtǊƛƴŎƛǇŀƭ wŜǎƛŘŜƴŎŜwŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  Ϸсто  сто  Ϸрот  Ϸмос  Ϸм  ς  ς  ς  ς  ς  ς

wŜǎƛŘŜƴŎŜ wŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  ϷоΣфнл  оΣфнл  ϷоΣмоу  Ϸтул  Ϸн
5aт π tǊƛƴŎƛǇŀƭ wŜǎ π {ǘŀƴŘŀǊŘwŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  ϷнΣлтп  нΣлтп  ϷмΣнмп  Ϸурс  Ϸп
{ǘŀƴŘŀǊŘ wŜǎƛŘŜƴǘƛŀƭ {ǘŀƴŘŀǊŘ  ϷмрΣомм  мрΣомм  ϷфΣтмр  ϷрΣртф  Ϸму
ƭŜǎǎύ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  ϷпΣмсс  пΣмсс  ϷмΣфмо  ϷнΣнрн  Ϸм
ƻǊ ƭŜǎǎύ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  ϷмоΣлно  моΣлно  ϷсΣлпл  ϷсΣфтс  Ϸс
aŜǘŜǊƛƴƎύ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  Ϸтрп  трп  Ϸмнс  Ϸсну  Ϸл
aŜǘŜǊƛƴƎύ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  ϷпΣптс  пΣптс  Ϸссп  ϷоΣулт  Ϸр
b5р π LǊǊƛƎŀǘƛƻƴ ŀƴŘ tǳƳǇǎDŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  Ϸнтр  нтр  Ϸру  Ϸнмт
b5с π ¦ƴƳŜǘŜǊŜŘ нп IƻǳǊDŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  Ϸнфо  нфо  Ϸмлр  Ϸмсф  Ϸмф
[ƛƎƘǘƛƴƎ DŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  Ϸсст  сст  ς  Ϸпфс  Ϸмтм
b5мн π .ǳƛƭŘŜǊǎ {ǳǇǇƭȅDŜƴŜǊŀƭ {ǘŀƴŘŀǊŘ  Ϸнун  нун  Ϸннп  Ϸру
.ŀǎŜŘ ¢ƻ¦ [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ{ǘŀƴŘŀǊŘ  ϷмΣммт  мΣммт  Ϸуп  ϷмΣлнт  Ϸм  Ϸр

рм .ŀǎŜŘ [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ{ǘŀƴŘŀǊŘ  Ϸтмл  тмл  Ϸрп  Ϸл  Ϸл  Ϸспу  Ϸу  ς  ς  ς  ς  ς  ς
рн /ŀǇŀŎƛǘȅ [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ{ǘŀƴŘŀǊŘ  ϷрΣмто  рΣмто  Ϸмсс  Ϸл  Ϸпо  ϷпΣфнр  Ϸоф  ς  ς  ς  ς  ς  ς
ро .ŀǎŜŘ [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ{ǘŀƴŘŀǊŘ  Ϸмор  мор  Ϸо  ς  Ϸмол  Ϸо  ς  ς  ς  ς  ς  ς
рп м a² [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ{ǘŀƴŘŀǊŘ  Ϸу  у  Ϸу  ς  ς  ς  ς  ς  ς
рр Lb5 π LƴŘƛǾƛŘǳŀƭ tǊƛŎƛƴƎ!ǎǎŜǘ .ŀǎŜŘ bƻƴπǎǘŀƴŘŀǊŘ  ϷмлΣфло  млΣфло  Ϸпо  Ϸуп  ϷпΣолу  ϷсΣпсу  ς  ς  ς  ς  ς  ς
рс 5ƛǎŎƻǳƴǘ όм ǘƻ мΣффф ƪ²Ƙύ!ƭƭ /ƻƴǎǳƳŜǊǎ{ǘŀƴŘŀǊŘ  όϷтумύ όтумύ  όϷтумύ  ς  ς  ς  ς  ς  ς
рт 5ƛǎŎƻǳƴǘ όнΣлллҌ ƪ²Ƙύ!ƭƭ /ƻƴǎǳƳŜǊǎ{ǘŀƴŘŀǊŘ  όϷмоΣмууύ όмоΣмууύ  όϷмоΣмууύ  ς  ς  ς  ς  ς  ς
ру !ŘŘ ŜȄǘǊŀ Ǌƻǿǎ ŦƻǊ ŀŘŘƛǘƛƻƴŀƭ ŎƻƴǎǳƳŜǊ ƎǊƻǳǇǎ ƻǊ ǇǊƛŎŜ ŎŀǘŜƎƻǊȅ ŎƻŘŜǎ ŀǎ ƴŜŎŜǎǎŀǊȅ
рф {ǘŀƴŘŀǊŘ ŎƻƴǎǳƳŜǊ ǘƻǘŀƭǎ ϷслΣлур  ϷслΣлур  ς  ϷнуΣфсн  Ϸсср  ϷоуΣрпн  Ϸун  Ϸпо  ϷрΣтло  Ϸрр  ς  ς  ς  όϷмоΣфсфύ  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς
сл bƻƴπǎǘŀƴŘŀǊŘ ŎƻƴǎǳƳŜǊ ǘƻǘŀƭǎ ϷмлΣфло  ϷмлΣфло  ς  ς  ς  Ϸпо  ς  ς  ς  ς  Ϸуп  ϷпΣолу  ϷсΣпсу  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς
см ¢ƻǘŀƭ ŦƻǊ ŀƭƭ ŎƻƴǎǳƳŜǊǎ ϷтлΣфут  ϷтлΣфут  ς  ϷнуΣфсн  Ϸсср  ϷоуΣрур  Ϸун  Ϸпо  ϷрΣтло  Ϸрр  Ϸуп  ϷпΣолу  ϷсΣпсу  όϷмоΣфсфύ  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς

сн

со уόƛƛƛύΥ bǳƳōŜǊ ƻŦ L/tǎ ŘƛǊŜŎǘƭȅ ōƛƭƭŜŘ /ƘŜŎƪ hY /ƘŜŎƪ 9ǊǊƻǊ
сп bǳƳōŜǊ ƻŦ ŘƛǊŜŎǘƭȅ ōƛƭƭŜŘ L/tǎ ŀǘ ȅŜŀǊ ŜƴŘ ς

ώ{ŜƭŜŎǘ ƻƴŜϐ ώ{ŜƭŜŎǘ ƻƴŜϐ

!ŘŘ ŜȄǘǊŀ ŎƻƭǳƳƴǎ ŦƻǊ 
ŀŘŘƛǘƛƻƴŀƭ ƭƛƴŜ ŎƘŀǊƎŜ 
ǊŜǾŜƴǳŜǎ ōȅ ǇǊƛŎŜ 
ŎƻƳǇƻƴŜƴǘ ŀǎ 
ƴŜŎŜǎǎŀǊȅ

!ŘŘ ŜȄǘǊŀ ŎƻƭǳƳƴǎ ŦƻǊ 
ŀŘŘƛǘƛƻƴŀƭ ƭƛƴŜ ŎƘŀǊƎŜ 
ǊŜǾŜƴǳŜǎ ōȅ ǇǊƛŎŜ 
ŎƻƳǇƻƴŜƴǘ ŀǎ 
ƴŜŎŜǎǎŀǊȅ

ώ{ŜƭŜŎǘ ƻƴŜϐ ώ{ŜƭŜŎǘ ƻƴŜϐ



/ƻƳǇŀƴȅ bŀƳŜ
CƻǊ ¸ŜŀǊ 9ƴŘŜŘ

bŜǘǿƻǊƪ κ {ǳōπƴŜǘǿƻǊƪ bŀƳŜ

{/I95¦[9 фŀΥ !{{9¢ w9DL{¢9w

ǎŎƘ ǊŜŦ
фŀΥ !ǎǎŜǘ wŜƎƛǎǘŜǊ

у ±ƻƭǘŀƎŜ !ǎǎŜǘ ŎŀǘŜƎƻǊȅ !ǎǎŜǘ Ŏƭŀǎǎ ¦ƴƛǘǎ
LǘŜƳǎ ŀǘ ǎǘŀǊǘ ƻŦ 
ȅŜŀǊ όǉǳŀƴǘƛǘȅύ

LǘŜƳǎ ŀǘ ŜƴŘ ƻŦ 
ȅŜŀǊ όǉǳŀƴǘƛǘȅύ bŜǘ ŎƘŀƴƎŜ

5ŀǘŀ ŀŎŎǳǊŀŎȅ
όмςпύ

ф !ƭƭ hǾŜǊƘŜŀŘ  [ƛƴŜ /ƻƴŎǊŜǘŜ ǇƻƭŜǎ κ ǎǘŜŜƭ ǎǘǊǳŎǘǳǊŜ bƻΦ роΣтрф  роΣуфс мот   н 
мл !ƭƭ hǾŜǊƘŜŀŘ  [ƛƴŜ ²ƻƻŘ ǇƻƭŜǎ bƻΦ мΣмот  мΣмммόнсύ   н 
мм !ƭƭ hǾŜǊƘŜŀŘ  [ƛƴŜ hǘƘŜǊ ǇƻƭŜ ǘȅǇŜǎ bƻΦ пу  ς όпуύ   н 
мн I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ [ƛƴŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ hI ǳǇ ǘƻ ссƪ± ŎƻƴŘǳŎǘƻǊ ƪƳ нфс  нфр όмύ   о 
мо I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ [ƛƴŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ hI ммлƪ±Ҍ ŎƻƴŘǳŎǘƻǊ ƪƳ ну  ну όлύ   о 
мп I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ǳǇ ǘƻ ссƪ± ό·[t9ύ ƪƳ мо  мп  м   о 
мр I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ǳǇ ǘƻ ссƪ± όhƛƭ ǇǊŜǎǎǳǊƛǎŜŘύ ƪƳ у  у  ς   п 
мс I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ǳǇ ǘƻ ссƪ± όDŀǎ ǇǊŜǎǎǳǊƛǎŜŘύ ƪƳ ς  ς   п 
мт I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ǳǇ ǘƻ ссƪ± όtL[/ύ ƪƳ о  о όлύ   п 
му I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ммлƪ±Ҍ ό·[t9ύ ƪƳ л  л  ς   п 
мф I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ммлƪ±Ҍ όhƛƭ ǇǊŜǎǎǳǊƛǎŜŘύ ƪƳ ς  ς   п 
нл I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ммлƪ±Ҍ όDŀǎ tǊŜǎǎǳǊƛǎŜŘύ ƪƳ ς  ς   п 
нм I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ммлƪ±Ҍ όtL[/ύ ƪƳ ς  ς   п 
нн I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ǎǳōƳŀǊƛƴŜ ŎŀōƭŜ ƪƳ м  м  ς   п 
но I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ .ǳƛƭŘƛƴƎǎ ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴǎ ǳǇ ǘƻ ссƪ± bƻΦ нм  нн  м   п 
нп I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ .ǳƛƭŘƛƴƎǎ ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴǎ ммлƪ±Ҍ bƻΦ м  м  ς   п 
нр I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ рлκссκммлƪ± /. όLƴŘƻƻǊύ bƻΦ ς  ς   п 
нс I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ рлκссκммлƪ± /. όhǳǘŘƻƻǊύ bƻΦ мф  мф  ς   н 
нт I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ооƪ± {ǿƛǘŎƘ όDǊƻǳƴŘ aƻǳƴǘŜŘύ bƻΦ ос  пм  р   н 
ну I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ооƪ± {ǿƛǘŎƘ όtƻƭŜ aƻǳƴǘŜŘύ bƻΦ мтр  мтр  ς   н 
нф I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ооƪ± wa¦ bƻΦ п  п  ς   п 
ол I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ннκооƪ± /. όLƴŘƻƻǊύ bƻΦ оу  оф  м   п 
ом I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ннκооƪ± /. όhǳǘŘƻƻǊύ bƻΦ рф  ру όмύ   п 
он I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± /. όƎǊƻǳƴŘ ƳƻǳƴǘŜŘύ bƻΦ мру  мру  ς   п 
оо I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± /. όǇƻƭŜ ƳƻǳƴǘŜŘύ bƻΦ ς  ς   п 
оп I± ½ƻƴŜ {ǳōǎǘŀǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊ  ½ƻƴŜ {ǳōǎǘŀǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊǎ bƻΦ пм  по  н   п 
ор I± 5ƛǎǘǊƛōǳǘƛƻƴ [ƛƴŜ 5ƛǎǘǊƛōǳǘƛƻƴ hI hǇŜƴ ²ƛǊŜ /ƻƴŘǳŎǘƻǊ ƪƳ оΣрлт  оΣрлтόлύ   н 
ос I± 5ƛǎǘǊƛōǳǘƛƻƴ [ƛƴŜ 5ƛǎǘǊƛōǳǘƛƻƴ hI !ŜǊƛŀƭ /ŀōƭŜ /ƻƴŘǳŎǘƻǊ ƪƳ ς  ς   п 
от I± 5ƛǎǘǊƛōǳǘƛƻƴ [ƛƴŜ {²9w ŎƻƴŘǳŎǘƻǊ ƪƳ ς  ς   п 
оу I± 5ƛǎǘǊƛōǳǘƛƻƴ /ŀōƭŜ 5ƛǎǘǊƛōǳǘƛƻƴ ¦D ·[t9 ƻǊ t±/ ƪƳ нтн  нтр  о   о 
оф I± 5ƛǎǘǊƛōǳǘƛƻƴ /ŀōƭŜ 5ƛǎǘǊƛōǳǘƛƻƴ ¦D tL[/ ƪƳ оу  оф  м   н 
пл I± 5ƛǎǘǊƛōǳǘƛƻƴ /ŀōƭŜ 5ƛǎǘǊƛōǳǘƛƻƴ {ǳōƳŀǊƛƴŜ /ŀōƭŜ ƪƳ н  н  ς   м 
пм I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± /. όǇƻƭŜ ƳƻǳƴǘŜŘύ π ǊŜŎƭƻǎŜǊǎ ŀƴŘ ǎŜŎǘƛƻƴŀƭƛǎŜǊǎ bƻΦ оо  ор  н   п 
пн I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± /. όLƴŘƻƻǊύ bƻΦ ς  ς   п 
по I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± {ǿƛǘŎƘŜǎ ŀƴŘ ŦǳǎŜǎ όǇƻƭŜ ƳƻǳƴǘŜŘύ bƻΦ уΣслр  уΣссл рр   н 
пп I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± {ǿƛǘŎƘ όƎǊƻǳƴŘ ƳƻǳƴǘŜŘύ π ŜȄŎŜǇǘ wa¦ bƻΦ мс  мт  м   н 
пр I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± wa¦ bƻΦ ноп  нот  о   п 
пс I± 5ƛǎǘǊƛōǳǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊ tƻƭŜ aƻǳƴǘŜŘ ¢ǊŀƴǎŦƻǊƳŜǊ bƻΦ сΣлоф  сΣлуф рл   о 
пт I± 5ƛǎǘǊƛōǳǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊ DǊƻǳƴŘ aƻǳƴǘŜŘ ¢ǊŀƴǎŦƻǊƳŜǊ bƻΦ мΣррн  мΣрум нф   о 
пу I± 5ƛǎǘǊƛōǳǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊ  ±ƻƭǘŀƎŜ ǊŜƎǳƭŀǘƻǊǎ bƻΦ мн  мн  ς   п 
пф I± 5ƛǎǘǊƛōǳǘƛƻƴ {ǳōǎǘŀǘƛƻƴǎ DǊƻǳƴŘ aƻǳƴǘŜŘ {ǳōǎǘŀǘƛƻƴ IƻǳǎƛƴƎ bƻΦ ммс  ммт  м   п 
рл [± [± [ƛƴŜ [± hI /ƻƴŘǳŎǘƻǊ ƪƳ мΣмур  мΣмуоόнύ   н 
рм [± [± /ŀōƭŜ [± ¦D /ŀōƭŜ ƪƳ уот  усп  нс   н 
рн [± [± {ǘǊŜŜǘ ƭƛƎƘǘƛƴƎ [± hIκ¦D {ǘǊŜŜǘƭƛƎƘǘ ŎƛǊŎǳƛǘ ƪƳ пму  пнн  п   н 
ро [± /ƻƴƴŜŎǘƛƻƴǎ hIκ¦D ŎƻƴǎǳƳŜǊ ǎŜǊǾƛŎŜ ŎƻƴƴŜŎǘƛƻƴǎ bƻΦ соΣппр  спΣлто сну   н 
рп !ƭƭ tǊƻǘŜŎǘƛƻƴ tǊƻǘŜŎǘƛƻƴ ǊŜƭŀȅǎ όŜƭŜŎǘǊƻƳŜŎƘŀƴƛŎŀƭΣ ǎƻƭƛŘ ǎǘŀǘŜ ŀƴŘ ƴǳƳŜǊƛŎύ bƻΦ оум  офс  мр   н 
рр !ƭƭ {/!5! ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ {/!5! ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ŜǉǳƛǇƳŜƴǘ ƻǇŜǊŀǘƛƴƎ ŀǎ ŀ ǎƛƴƎƭŜ ǎȅǎǘŜƳ [ƻǘ м  м  ς   п 
рс !ƭƭ /ŀǇŀŎƛǘƻǊ .ŀƴƪǎ /ŀǇŀŎƛǘƻǊǎ ƛƴŎƭǳŘƛƴƎ ŎƻƴǘǊƻƭǎ bƻ но  но  ς   п 
рт !ƭƭ [ƻŀŘ /ƻƴǘǊƻƭ /ŜƴǘǊŀƭƛǎŜŘ Ǉƭŀƴǘ [ƻǘ с  с  ς   п 
ру !ƭƭ [ƻŀŘ /ƻƴǘǊƻƭ wŜƭŀȅǎ bƻ офΣрсм  плΣрпл фтф   н 
рф !ƭƭ /ƛǾƛƭǎ /ŀōƭŜ ¢ǳƴƴŜƭǎ ƪƳ  ς  bκ! 
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ςмфрф
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bƻΦ ǿƛǘƘ 
ŀƎŜ 

ǳƴƪƴƻǿƴ

LǘŜƳǎ ŀǘ 
ŜƴŘ ƻŦ 
ȅŜŀǊ 

bƻΦ ǿƛǘƘ
ŘŜŦŀǳƭǘ
ŘŀǘŜǎ

5ŀǘŀ ŀŎŎǳǊŀŎȅ
όмςпύ

мл !ƭƭ hǾŜǊƘŜŀŘ  [ƛƴŜ /ƻƴŎǊŜǘŜ ǇƻƭŜǎ κ ǎǘŜŜƭ ǎǘǊǳŎǘǳǊŜ bƻΦ мпн  мпу  мΣрмн  тΣууо  моΣлрр  фΣпфм  тΣтсл  снс  пфф  сус  сур  уоо  тфр  срт  ртн  смм  тмф  тмт  ссн  тлн  рфм  слл  ртф  рнм  оуу  онн  орн  отф  оту  плф  пту  мпп  ς роΣуфс пΣпрлн
мм !ƭƭ hǾŜǊƘŜŀŘ  [ƛƴŜ ²ƻƻŘ ǇƻƭŜǎ bƻΦ м  ς  мл  рн  мнт  поо  нпп  му  нл  нп  ос  ро  оп  но  р  у  н  о  п  ς  о  н  н  н  ς  н  н  ς  м  ς  ς  ς  ς мΣммм ннм н
мн !ƭƭ hǾŜǊƘŜŀŘ  [ƛƴŜ hǘƘŜǊ ǇƻƭŜ ǘȅǇŜǎ bƻΦ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς н
мо I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ [ƛƴŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ hI ǳǇ ǘƻ ссƪ± ŎƻƴŘǳŎǘƻǊ ƪƳ ς  ς  тл  млп  ну  от  пс  п  л  л  м  л  ς  ς  л  л  л  л  ς  м  л  ς  ς  ς  ς  ς  м  н  ς  л  л  ς  ς нфр  н о
мп I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ [ƛƴŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ hI ммлƪ±Ҍ ŎƻƴŘǳŎǘƻǊ ƪƳ ς  ς  ς  ς  ну  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ну  ς о
мр I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ǳǇ ǘƻ ссƪ± ό·[t9ύ ƪƳ ς  ς  ς  ς  ς  м  л  м  о  л  л  ς  л  л  л  ς  о  л  ς  л  ς  н  л  ς  ς  ς  л  л  м  м  м  л  ς мп  л о
мс I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ǳǇ ǘƻ ссƪ± όhƛƭ ǇǊŜǎǎǳǊƛǎŜŘύ ƪƳ ς  ς  ς  р  о  л  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς у  ς п
мт I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ǳǇ ǘƻ ссƪ± όDŀǎ ǇǊŜǎǎǳǊƛǎŜŘύ ƪƳ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
му I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ǳǇ ǘƻ ссƪ± όtL[/ύ ƪƳ ς  ς  ς  ς  ς  о  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς о  ς п
мф I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ммлƪ±Ҍ ό·[t9ύ ƪƳ ς  ς  ς  ς  ς  ς  л  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  л  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς л  ς п
нл I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ммлƪ±Ҍ όhƛƭ ǇǊŜǎǎǳǊƛǎŜŘύ ƪƳ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
нм I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ммлƪ±Ҍ όDŀǎ tǊŜǎǎǳǊƛǎŜŘύ ƪƳ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
нн I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ¦D ммлƪ±Ҍ όtL[/ύ ƪƳ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
но I± {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ /ŀōƭŜ {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ǎǳōƳŀǊƛƴŜ ŎŀōƭŜ ƪƳ ς  ς  ς  ς  ς  ς  м  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς м  ς п
нп I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ .ǳƛƭŘƛƴƎǎ ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴǎ ǳǇ ǘƻ ссƪ± bƻΦ м  ς  н  т  м  п  н  м  ς  ς  ς  ς  ς  ς  м  м  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  м  ς  ς  м  ς нн  ς п
нр I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ .ǳƛƭŘƛƴƎǎ ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴǎ ммлƪ±Ҍ bƻΦ ς  ς  ς  ς  ς  м  ς  ς  ς  ς  ς  ς  ς  ς  ς  ςл  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς м  ς п
нс I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ рлκссκммлƪ± /. όLƴŘƻƻǊύ bƻΦ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
нт I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ рлκссκммлƪ± /. όhǳǘŘƻƻǊύ bƻΦ м  н  с  н  ς  ς  о  о  ς  н  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς мф  н н
ну I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ооƪ± {ǿƛǘŎƘ όDǊƻǳƴŘ aƻǳƴǘŜŘύ bƻΦ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  п  ς  ол  м  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  с  ς  ς  ς пм  но н
нф I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ооƪ± {ǿƛǘŎƘ όtƻƭŜ aƻǳƴǘŜŘύ bƻΦ ς  ς  мо  сс  мл  мм  н  н  ς  п  р  м  нр  о  м  у  р  ς  м  н  н  ς  ς  ς  р  м  п  м  ς  ς  о  ς  ς мтр  р н
ол I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ооƪ± wa¦ bƻΦ ς  ς  ς  ς  ς  ς  ς  н  н  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς п  ς п
ом I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ннκооƪ± /. όLƴŘƻƻǊύ bƻΦ ς  ς  ς  ς  ς  му  м  ς  м  м  ς  ς  ς  м  ς  о  н  ς  ς  ς  м  м  ς  ς  ς  ς  р  о  н  ς  ς  ς  ς оф  ς п
он I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ ннκооƪ± /. όhǳǘŘƻƻǊύ bƻΦ ς  ς  ς  ς  ς  р  нн  с  ς  ς  ς  р  м  о  м  ς  н  ς  ς  н  ς  ς  р  м  п  ς  ς  ς  м  ς  ς  ς  ς ру  ς п
оо I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± /. όƎǊƻǳƴŘ ƳƻǳƴǘŜŘύ bƻΦ ς  ς  ς  р  мо  нл  м  ς  р  ς  п  ς  ς  ф  ом  ς  мт  мн  ς  ς  м  ς  ς  ς  ς  ς  мт  мм  мн  ς  ς  ς  ς мру  ς п
оп I± ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± /. όǇƻƭŜ ƳƻǳƴǘŜŘύ bƻΦ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
ор I± ½ƻƴŜ {ǳōǎǘŀǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊ  ½ƻƴŜ {ǳōǎǘŀǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊǎ bƻΦ ς  ς  м  мл  т  п  ς  ς  м  н  м  ς  н  ς  ς  ς  н  ς  ς  ς  ς  н  ς  ς  м  н  н  н  н  н  ς  ς  ς по  ς п
ос I± 5ƛǎǘǊƛōǳǘƛƻƴ [ƛƴŜ 5ƛǎǘǊƛōǳǘƛƻƴ hI hǇŜƴ ²ƛǊŜ /ƻƴŘǳŎǘƻǊ ƪƳ ф  му  уо  роу  сфт  срс  ртм  тн  ор  пт  ом  ср  ом  нм  нм  мф  мф  но  оф  ст  ту  нс  пн  оп  ос  оу  см  ор  ом  но  нп  му  ς оΣрлт сс н
от I± 5ƛǎǘǊƛōǳǘƛƻƴ [ƛƴŜ 5ƛǎǘǊƛōǳǘƛƻƴ hI !ŜǊƛŀƭ /ŀōƭŜ /ƻƴŘǳŎǘƻǊ ƪƳ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
оу I± 5ƛǎǘǊƛōǳǘƛƻƴ [ƛƴŜ {²9w ŎƻƴŘǳŎǘƻǊ ƪƳ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
оф I± 5ƛǎǘǊƛōǳǘƛƻƴ /ŀōƭŜ 5ƛǎǘǊƛōǳǘƛƻƴ ¦D ·[t9 ƻǊ t±/ ƪƳ ς  ς  ς  м  л  у  ол  т  т  мн  ф  мр  нп  нт  нл  у  мн  р  о  п  ф  р  с  с  с  т  мл  ф  мм  ф  р  н  ς нтр  п о
пл I± 5ƛǎǘǊƛōǳǘƛƻƴ /ŀōƭŜ 5ƛǎǘǊƛōǳǘƛƻƴ ¦D tL[/ ƪƳ ς  ς  ς  р  ф  мр  с  н  м  ς  л  л  м  л  ς  л  ς  л  л  л  ς  ς  ς  ς  ς  ς  ς  ς  ς  л  ς  ς  ς оф  п н
пм I± 5ƛǎǘǊƛōǳǘƛƻƴ /ŀōƭŜ 5ƛǎǘǊƛōǳǘƛƻƴ {ǳōƳŀǊƛƴŜ /ŀōƭŜ ƪƳ ς  ς  ς  ς  н  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς н  ς м
пн I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± /. όǇƻƭŜ ƳƻǳƴǘŜŘύ π ǊŜŎƭƻǎŜǊǎ ŀƴŘ ǎŜŎǘƛƻƴŀƭƛǎŜǊǎbƻΦ  ς  ς  ς  ς  ς  ς  ς  м  м  ς  ς  м  у  ς  м  н  н  м  м  м  м  м  н  ς  ς  м  м  н  м  н  р  ς  ς ор  ς п
по I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± /. όLƴŘƻƻǊύ bƻΦ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς ς  ς п
пп I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± {ǿƛǘŎƘŜǎ ŀƴŘ ŦǳǎŜǎ όǇƻƭŜ ƳƻǳƴǘŜŘύ bƻΦ п  т  т  мнп  нмл  птп  фтн  мну  ммс  моу  мпу  мфм  нлм  мфф  мфр  опл  рлм  онт  пту  оул  оуф  орф  офр  нуф  олр  нрф  нтс  нпт  нуф  ооф  нфу  тр  ς уΣссл ς н
пр I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± {ǿƛǘŎƘ όƎǊƻǳƴŘ ƳƻǳƴǘŜŘύ π ŜȄŎŜǇǘ wa¦ bƻΦ ς  ς  ς  ς  п  р  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  о  м  м  м  н  ς  ς  ς мт  м н
пс I± 5ƛǎǘǊƛōǳǘƛƻƴ ǎǿƛǘŎƘƎŜŀǊ оΦоκсΦсκммκннƪ± wa¦ bƻΦ ς  ς  ς  ς  о  с  мо  н  п  н  н  н  нт  но  п  с  му  п  р  п  с  т  у  у  ф  у  мм  мм  му  мо  мм  н  ς нот  ς п
пт I± 5ƛǎǘǊƛōǳǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊ tƻƭŜ aƻǳƴǘŜŘ ¢ǊŀƴǎŦƻǊƳŜǊ bƻΦ ср  ммл  фф  пто  офф  оут  мΣлсо  мсм  мнс  мпф  мнс  мсу  мрс  мрп  мфт  мнл  мпм  пт  мот  фл  моф  ннп  мпф  ммр  мср  мрр  нлм  мсс  мпн  мун  уо  ς  ς сΣлуф мп о
пу I± 5ƛǎǘǊƛōǳǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊ DǊƻǳƴŘ aƻǳƴǘŜŘ ¢ǊŀƴǎŦƻǊƳŜǊ bƻΦ о  о  мн  мпл  мрл  мпу  моп  оп  он  пм  ну  рп  тф  ус  ср  нп  от  пт  с  м  мо  ор  пс  от  по  оп  пр  оф  тп  сн  нф  ς  ς мΣрум  м о
пф I± 5ƛǎǘǊƛōǳǘƛƻƴ ¢ǊŀƴǎŦƻǊƳŜǊ  ±ƻƭǘŀƎŜ ǊŜƎǳƭŀǘƻǊǎ bƻΦ ς  ς  ς  ς  н  ς  н  ς  ς  ς  ς  о  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  о  ς  ς  ς  н  ς  ς  ς  ς  ς  ς мн  ς п
рл I± 5ƛǎǘǊƛōǳǘƛƻƴ {ǳōǎǘŀǘƛƻƴǎ DǊƻǳƴŘ aƻǳƴǘŜŘ {ǳōǎǘŀǘƛƻƴ IƻǳǎƛƴƎ bƻΦ ς  ς  ς  мн  нм  нн  ом  р  м  т  м  м  ς  ς  м  о  н  м  м  н  м  ς  ς  ς  ς  н  м  ς  ς  ς  м  м  ς ммт  ς п
рм [± [± [ƛƴŜ [± hI /ƻƴŘǳŎǘƻǊ ƪƳ м  м  нл  мпт  мст  пфн  мтл  мл  у  мл  нм  нн  мф  мп  с  р  с  р  р  о  о  о  п  о  о  п  р  у  п  р  р  м  ς мΣмуо нту н
рн [± [± /ŀōƭŜ [± ¦D /ŀōƭŜ ƪƳ л  ς  л  нп  рм  тт  ус  мф  нл  ну  ор  рл  рм  рл  пт  нр  нф  мс  т  с  мт  у  мр  нп  нс  нф  нр  нм  нм  ол  нп  п  ς усп  но н
ро [± [± {ǘǊŜŜǘ ƭƛƎƘǘƛƴƎ [± hIκ¦D {ǘǊŜŜǘƭƛƎƘǘ ŎƛǊŎǳƛǘ ƪƳ ς  ς  н  пт  мпт  пл  рн  н  п  о  п  у  мл  мн  мм  р  мн  м  о  м  о  с  п  о  с  т  п  п  р  ф  р  л  ς пнн  фу н
рп [± /ƻƴƴŜŎǘƛƻƴǎ hIκ¦D ŎƻƴǎǳƳŜǊ ǎŜǊǾƛŎŜ ŎƻƴƴŜŎǘƛƻƴǎ bƻΦ м  мр  тп  мΣтнр  пΣмсу  мфΣпул  мрΣпнм  нΣлрн  умр  уфп  мΣмлн  мΣмнс  мΣмтн  мΣммм  мΣлрр  упф  ттт  тпо  рфп  сом  спт  сну  урс  мΣлут  мΣммс  мΣлру  фпр  фмо  мΣммф  мΣлтт  сфр  мнт  ς спΣлто мнΣтфпн
рр !ƭƭ tǊƻǘŜŎǘƛƻƴ tǊƻǘŜŎǘƛƻƴ ǊŜƭŀȅǎ όŜƭŜŎǘǊƻƳŜŎƘŀƴƛŎŀƭΣ ǎƻƭƛŘ ǎǘŀǘŜ ŀƴŘ ƴǳƳŜǊƛŎύ bƻΦ ς  ς  ς  ς  т  мт  рп  с  р  п  м  р  нл  мо  ну  рп  мс  ом  о  р  м  п  н  нн  ς  му  нт  нл  мф  т  п  о  ς офс  мл н
рс !ƭƭ {/!5! ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ{/!5! ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ŜǉǳƛǇƳŜƴǘ ƻǇŜǊŀǘƛƴƎ ŀǎ ŀ ǎƛƴƎƭŜ ǎȅǎǘŜƳ[ƻǘ  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  м  ς  ς  ς  ς  ς м  ς п
рт !ƭƭ /ŀǇŀŎƛǘƻǊ .ŀƴƪǎ /ŀǇŀŎƛǘƻǊǎ ƛƴŎƭǳŘƛƴƎ ŎƻƴǘǊƻƭǎ bƻ ς  ς  ς  ς  ς  ς  р  ς  ς  ς  ς  ς  н  ς  ς  м  р  р  ς  о  ς  ς  ς  м  ς  ς  ς  ς  ς  м  ς  ς  ς но  ς п
ру !ƭƭ [ƻŀŘ /ƻƴǘǊƻƭ /ŜƴǘǊŀƭƛǎŜŘ Ǉƭŀƴǘ [ƻǘ ς  ς  ς  ς  ς  н  ς  ς  ς  ς  н  ς  ς  ς  м  ς  ς  м  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  ς с  ς п
рф !ƭƭ [ƻŀŘ /ƻƴǘǊƻƭ wŜƭŀȅǎ bƻ ς  ς  ς  ς  ς  ς  ς  ς  ς  ς  мпп  нпп  сф  мс  мф  нс  нл  нп  нл  нм  мс  мн  нл  мм  мо  мп  р  мΣпмн  плн  тул  моф  м  отΣммн плΣрпл нфт н
сл !ƭƭ /ƛǾƛƭǎ /ŀōƭŜ ¢ǳƴƴŜƭǎ ƪƳ  ςbκ!

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ŀƎŜ ǇǊƻŦƛƭŜ όōŀǎŜŘ ƻƴ ȅŜŀǊ ƻŦ ƛƴǎǘŀƭƭŀǘƛƻƴύ ƻŦ ǘƘŜ ŀǎǎŜǘǎ ǘƘŀǘ ƳŀƪŜ ǳǇ ǘƘŜ ƴŜǘǿƻǊƪΣ ōȅ ŀǎǎŜǘ ŎŀǘŜƎƻǊȅ ŀƴŘ ŀǎǎŜǘ ŎƭŀǎǎΦ !ƭƭ ǳƴƛǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ŎŀōƭŜ ŀƴŘ ƭƛƴŜ ŀǎǎŜǘǎΣ ǘƘŀǘ ŀǊŜ ŜȄǇǊŜǎǎŜŘ ƛƴ ƪƳΣ ǊŜŦŜǊ ǘƻ ŎƛǊŎǳƛǘ ƭŜƴƎǘƘǎΦ

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

bǳƳōŜǊ ƻŦ ŀǎǎŜǘǎ ŀǘ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊ ŜƴŘ ōȅ ƛƴǎǘŀƭƭŀǘƛƻƴ ŘŀǘŜ



/ƻƳǇŀƴȅ bŀƳŜ
CƻǊ ¸ŜŀǊ 9ƴŘŜŘ

bŜǘǿƻǊƪ κ {ǳōπƴŜǘǿƻǊƪ bŀƳŜ

{/I95¦[9 фŎΥ w9thw¢ hb h±9wI9!5 [Lb9{ !b5 ¦b59wDwh¦b5 /!.[9{

ǎŎƘ ǊŜŦ

ф фŎΥ hǾŜǊƘŜŀŘ [ƛƴŜǎ ŀƴŘ ¦ƴŘŜǊƎǊƻǳƴŘ /ŀōƭŜǎ

мл

мм /ƛǊŎǳƛǘ ƭŜƴƎǘƘ ōȅ ƻǇŜǊŀǘƛƴƎ ǾƻƭǘŀƎŜ όŀǘ ȅŜŀǊ ŜƴŘύhǾŜǊƘŜŀŘ όƪƳύ
¦ƴŘŜǊƎǊƻǳƴŘ 
όƪƳύ

¢ƻǘŀƭ ŎƛǊŎǳƛǘ ƭŜƴƎǘƘ 
όƪƳύ

мн Ҕ ссƪ±  ну  л  ну
мо рлƪ± ϧ ссƪ±  тр  тр
мп ооƪ±  ннл  нс  нпс
мр {²9w όŀƭƭ {²9w ǾƻƭǘŀƎŜǎύ  ς
мс ннƪ± όƻǘƘŜǊ ǘƘŀƴ {²9wύ  ς
мт сΦсƪ± ǘƻ ммƪ± όƛƴŎƭǳǎƛǾŜτƻǘƘŜǊ ǘƘŀƴ {²9wύ  оΣрлт  омс  оΣуно
му [ƻǿ ǾƻƭǘŀƎŜ όғ мƪ±ύ  мΣмуо  усп  нΣлпс
мф ¢ƻǘŀƭ ŎƛǊŎǳƛǘ ƭŜƴƎǘƘ όŦƻǊ ǎǳǇǇƭȅύ  рΣлмо  мΣнлр  сΣнму
нл
нм 5ŜŘƛŎŀǘŜŘ ǎǘǊŜŜǘ ƭƛƎƘǘƛƴƎ ŎƛǊŎǳƛǘ ƭŜƴƎǘƘ όƪƳύ  мтп  нпу  пнн
нн /ƛǊŎǳƛǘ ƛƴ ǎŜƴǎƛǘƛǾŜ ŀǊŜŀǎ όŎƻƴǎŜǊǾŀǘƛƻƴ ŀǊŜŀǎΣ ƛǿƛ ǘŜǊǊƛǘƻǊȅ ŜǘŎύ όƪƳύ мнн
но

нп hǾŜǊƘŜŀŘ ŎƛǊŎǳƛǘ ƭŜƴƎǘƘ ōȅ ǘŜǊǊŀƛƴ όŀǘ ȅŜŀǊ ŜƴŘύ/ƛǊŎǳƛǘ ƭŜƴƎǘƘ όƪƳύ
ό҈ ƻŦ ǘƻǘŀƭ 

ƻǾŜǊƘŜŀŘ ƭŜƴƎǘƘύ
нр ¦Ǌōŀƴ  смл  мн҈
нс wǳǊŀƭ  пΣпло  уу҈
нт wŜƳƻǘŜ ƻƴƭȅ  ς
ну wǳƎƎŜŘ ƻƴƭȅ  ς
нф wŜƳƻǘŜ ŀƴŘ ǊǳƎƎŜŘ  ς
ол ¦ƴŀƭƭƻŎŀǘŜŘ ƻǾŜǊƘŜŀŘ ƭƛƴŜǎ  ς
ом ¢ƻǘŀƭ ƻǾŜǊƘŜŀŘ ƭŜƴƎǘƘ  рΣлмо  млл҈
он

оо /ƛǊŎǳƛǘ ƭŜƴƎǘƘ όƪƳύ
ό҈ ƻŦ ǘƻǘŀƭ ŎƛǊŎǳƛǘ 

ƭŜƴƎǘƘύ
оп [ŜƴƎǘƘ ƻŦ ŎƛǊŎǳƛǘ ǿƛǘƘƛƴ млƪƳ ƻŦ ŎƻŀǎǘƭƛƴŜ ƻǊ ƎŜƻǘƘŜǊƳŀƭ ŀǊŜŀǎ όǿƘŜǊŜ ƪƴƻǿƴύ оΣпмп  рр҈
ор

ос /ƛǊŎǳƛǘ ƭŜƴƎǘƘ όƪƳύ
ό҈ ƻŦ ǘƻǘŀƭ 

ƻǾŜǊƘŜŀŘ ƭŜƴƎǘƘύ
от hǾŜǊƘŜŀŘ ŎƛǊŎǳƛǘ ǊŜǉǳƛǊƛƴƎ ǾŜƎŜǘŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘ  рΣлмо  млл҈bƻǘ ǊŜǉǳƛǊŜŘ ŀŦǘŜǊ 5¸нлнр

оу

¢ƻǘŀƭ ƴŜǿƭȅ ƛŘŜƴǘƛŦƛŜŘ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ 

ȅŜŀǊ

¢ƻǘŀƭ ǊŜƳŀƛƴƛƴƎ ŀǘ 
ƘƛƎƘ Ǌƛǎƪ ŀǘ ǘƘŜ 
ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊπ

ŜƴŘ
оф bǳƳōŜǊ ƻŦ ƻǾŜǊƘŜŀŘ ŎƛǊŎǳƛǘ ǎƛǘŜǎ ŀǘ ƘƛƎƘ Ǌƛǎƪ ŦǊƻƳ ǾŜƎŜǘŀǘƛƻƴ ŘŀƳŀƎŜ  ςbƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
пл
пм .ǊŜŀƪŘƻǿƴ ƻŦ ƻǾŜǊƘŜŀŘ ŎƛǊŎǳƛǘ ǎƛǘŜǎ ŀǘ ƘƛƎƘ Ǌƛǎƪ ŦǊƻƳ ǾŜƎŜǘŀǘƛƻƴ ŘŀƳŀƎŜ ŀǘ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊπŜƴŘ

пн

/ŀǘŜƎƻǊȅ ƻŦ ƻǾŜǊƘŜŀŘ ŎƛǊŎǳƛǘ ǎƛǘŜ

bǳƳōŜǊ ƻŦ ƻǾŜǊƘŜŀŘ ŎƛǊŎǳƛǘ 
ǎƛǘŜǎ ŀǘ ƘƛƎƘ Ǌƛǎƪ ŦǊƻƳ 

ǾŜƎŜǘŀǘƛƻƴ ŘŀƳŀƎŜ ŀǘ ŘƛǎŎƭƻǎǳǊŜ 
ȅŜŀǊπŜƴŘ

bǳƳōŜǊ ƻŦ ƻǾŜǊƘŜŀŘ ŎƛǊŎǳƛǘ 
ǎƛǘŜǎ ƛƴǾƻƭǾƛƴƎ ŎǊƛǘƛŎŀƭ ŀǎǎŜǘǎ 
ŀǘ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊπŜƴŘ

по ώ{ƛƴƎƭŜ ǘǊŜŜϐ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
пп ώ{ƛƴƎƭŜ ǘǊŜŜ π ¦Ǌōŀƴϐ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
пр ώ{ƛƴƎƭŜ ǘǊŜŜ π wǳǊŀƭϐ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
пс ώwƻǿ ƻŦ ǘǊŜŜǎϐ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
пт ώ{Ǉŀƴ ōŜǘǿŜŜƴ ǘǿƻ ǇƻƭŜǎ ό· ƳŜǘǊŜǎύϐ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
пу ώhǘƘŜǊϐ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
пф ¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ ǎƛǘŜǎ  ς  ς bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
рл ϝ LƴǎŜǊǘ ƴŜǿ Ǌƻǿǎ ƛƴ ǘŀōƭŜ ŀōƻǾŜ ¢ƻǘŀƭ ƭƛƴŜ ŀǎ ƴŜŎŜǎǎŀǊȅ

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ƪŜȅ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ƻŦ ǘƘŜ ƻǾŜǊƘŜŀŘ ƭƛƴŜ ŀƴŘ ǳƴŘŜǊƎǊƻǳƴŘ ŎŀōƭŜ ƴŜǘǿƻǊƪΦ !ƭƭ ǳƴƛǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ŎŀōƭŜ ŀƴŘ ƭƛƴŜ ŀǎǎŜǘǎΣ ǘƘŀǘ ŀǊŜ ŜȄǇǊŜǎǎŜŘ ƛƴ ƪƳΣ ǊŜŦŜǊ ǘƻ ŎƛǊŎǳƛǘ 
ƭŜƴƎǘƘǎΦ

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп



/ƻƳǇŀƴȅ bŀƳŜ
CƻǊ ¸ŜŀǊ 9ƴŘŜŘ

ǎŎƘ ǊŜŦ

у [ƻŎŀǘƛƻƴ ϝ

!ǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ 
L/tǎ ƛƴ ŘƛǎŎƭƻǎǳǊŜ 

ȅŜŀǊ
[ƛƴŜ ŎƘŀǊƎŜ ǊŜǾŜƴǳŜ 

όϷлллύ
ф
мл
мм
мн
мо
мп
мр
мс
мт
му
мф
нл
нм
нн
но
нп
нр

нс

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

ϝ 9ȄǘŜƴŘ ŜƳōŜŘŘŜŘ ŘƛǎǘǊƛōǳǘƛƻƴ ƴŜǘǿƻǊƪǎ ǘŀōƭŜ ŀǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŘƛǎŎƭƻǎŜ ŜŀŎƘ ŜƳōŜŘŘŜŘ ƴŜǘǿƻǊƪ ƻǿƴŜŘ ōȅ ǘƘŜ 95. ǿƘƛŎƘ ƛǎ ŜƳōŜŘŘŜŘ ƛƴ ŀƴƻǘƘŜǊ 95.Ωǎ ƴŜǘǿƻǊƪ ƻǊ ƛƴ ŀƴƻǘƘŜǊ 
ŜƳōŜŘŘŜŘ ƴŜǘǿƻǊƪ

{/I95¦[9 фŘΥ w9thw¢ hb 9a.95595 b9¢²hwY{
¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ŜƳōŜŘŘŜŘ ƴŜǘǿƻǊƪǎ ƻǿƴŜŘ ōȅ ŀƴ 95. ǘƘŀǘ ŀǊŜ ŜƳōŜŘŘŜŘ ƛƴ ŀƴƻǘƘŜǊ 95.Ωǎ ƴŜǘǿƻǊƪ ƻǊ ƛƴ ŀƴƻǘƘŜǊ ŜƳōŜŘŘŜŘ ƴŜǘǿƻǊƪΦ



/ƻƳǇŀƴȅ bŀƳŜ
CƻǊ ¸ŜŀǊ 9ƴŘŜŘ

bŜǘǿƻǊƪ κ {ǳōπƴŜǘǿƻǊƪ bŀƳŜ

{/I95¦[9 фŜΥ w9thw¢ hb b9¢²hwY 59a!b5

ǎŎƘ ǊŜŦ

у фŜόƛύΥ /ƻƴǎǳƳŜǊ /ƻƴƴŜŎǘƛƻƴǎ ŀƴŘ 5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎǎ
ф bǳƳōŜǊ ƻŦ L/tǎ ŎƻƴƴŜŎǘŜŘ ŘǳǊƛƴƎ ȅŜŀǊ ōȅ ŎƻƴǎǳƳŜǊ ǘȅǇŜ

мл /ƻƴǎǳƳŜǊ ǘȅǇŜǎ ŘŜŦƛƴŜŘ ōȅ 95.ϝ
bǳƳōŜǊ ƻŦ 

ŎƻƴƴŜŎǘƛƻƴǎ όL/tǎύ
мм aŀǎǎ aŀǊƪŜǘ bŜǿ L/tǎ  ртл
мн [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ ŀƴŘ LƴŘǳǎǘǊƛŀƭ όb5фύ bŜǿ L/tǎ  м
мо ±ŜǊȅ [ŀǊƎŜ LƴŘǳǎǘǊƛŀƭ bŜǿ L/tǎ  ς
мп
мр
мс ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
мт /ƻƴƴŜŎǘƛƻƴǎ ǘƻǘŀƭ  ртм
му
мф bǳƳōŜǊ ƻŦ L/tǎ ŘŜŎƻƳƳƛǎǎƛƻƴŜŘ ŘǳǊƛƴƎ ȅŜŀǊ ōȅ ŎƻƴǎǳƳŜǊ ǘȅǇŜ

нл /ƻƴǎǳƳŜǊ ǘȅǇŜǎ ŘŜŦƛƴŜŘ ōȅ 95.ϝ
bǳƳōŜǊ ƻŦ 

ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎǎ
нм aŀǎǎ aŀǊƪŜǘ L/tǎ  моп
нн [ŀǊƎŜ /ƻƳƳŜǊŎƛŀƭ ŀƴŘ LƴŘǳǎǘǊƛŀƭ όb5фύ L/tǎ  н
но ±ŜǊȅ [ŀǊƎŜ LƴŘǳǎǘǊƛŀƭ L/tǎ  ς
нп
нр
нс ϝ ƛƴŎƭǳŘŜ ŀŘŘƛǘƛƻƴŀƭ Ǌƻǿǎ ƛŦ ƴŜŜŘŜŘ
нт 5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎǎ ǘƻǘŀƭ  мос
ну
нф 5ƛǎǘǊƛōǳǘŜŘ ƎŜƴŜǊŀǘƛƻƴ
ол bǳƳōŜǊ ƻŦ ŎƻƴƴŜŎǘƛƻƴǎ ƳŀŘŜ ƛƴ ȅŜŀǊ  рмтŎƻƴƴŜŎǘƛƻƴǎ
ом /ŀǇŀŎƛǘȅ ƻŦ ŘƛǎǘǊƛōǳǘŜŘ ƎŜƴŜǊŀǘƛƻƴ ƛƴǎǘŀƭƭŜŘ ƛƴ ȅŜŀǊ оΦмсa±!
он

оо фŜόƛƛύΥ {ȅǎǘŜƳ 5ŜƳŀƴŘ
оп
ор

ос aŀȄƛƳǳƳ ŎƻƛƴŎƛŘŜƴǘ ǎȅǎǘŜƳ ŘŜƳŀƴŘ
от D·t ŘŜƳŀƴŘ  мру
оу Ǉƭǳǎ5ƛǎǘǊƛōǳǘŜŘ ƎŜƴŜǊŀǘƛƻƴ ƻǳǘǇǳǘ ŀǘ I± ŀƴŘ ŀōƻǾŜ  ς
оф aŀȄƛƳǳƳ ŎƻƛƴŎƛŘŜƴǘ ǎȅǎǘŜƳ ŘŜƳŀƴŘ  мру
пл ƭŜǎǎbŜǘ ǘǊŀƴǎŦŜǊǎ ǘƻ όŦǊƻƳύ ƻǘƘŜǊ 95.ǎ ŀǘ I± ŀƴŘ ŀōƻǾŜ  ς
пм 5ŜƳŀƴŘ ƻƴ ǎȅǎǘŜƳ ŦƻǊ ǎǳǇǇƭȅ ǘƻ ŎƻƴǎǳƳŜǊǎϥ ŎƻƴƴŜŎǘƛƻƴ Ǉƻƛƴǘǎ мру

пн 9ƭŜŎǘǊƛŎƛǘȅ ǾƻƭǳƳŜǎ ŎŀǊǊƛŜŘ 9ƴŜǊƎȅ όD²Ƙύ
по 9ƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭƛŜŘ ŦǊƻƳ D·tǎ  унн
пп ƭŜǎǎ9ƭŜŎǘǊƛŎƛǘȅ ŜȄǇƻǊǘǎ ǘƻ D·tǎ  ς
пр Ǉƭǳǎ9ƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭƛŜŘ ŦǊƻƳ ŘƛǎǘǊƛōǳǘŜŘ ƎŜƴŜǊŀǘƛƻƴ  мр
пс ƭŜǎǎbŜǘ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭƛŜŘ ǘƻ όŦǊƻƳύ ƻǘƘŜǊ 95.ǎ  ς
пт 9ƭŜŎǘǊƛŎƛǘȅ ŜƴǘŜǊƛƴƎ ǎȅǎǘŜƳ ŦƻǊ ǎǳǇǇƭȅ ǘƻ ŎƻƴǎǳƳŜǊǎϥ ŎƻƴƴŜŎǘƛƻƴ Ǉƻƛƴǘǎ уот
пу ƭŜǎǎ¢ƻǘŀƭ ŜƴŜǊƎȅ ŘŜƭƛǾŜǊŜŘ ǘƻ L/tǎ  тфм
пф 9ƭŜŎǘǊƛŎƛǘȅ ƭƻǎǎŜǎ όƭƻǎǎ Ǌŀǘƛƻύ  пс  рΦр҈
рл
рм [ƻŀŘ ŦŀŎǘƻǊ  лΦсм

рн фŜόƛƛƛύΥ ¢ǊŀƴǎŦƻǊƳŜǊ /ŀǇŀŎƛǘȅ
ро όa±!ύ
рп 5ƛǎǘǊƛōǳǘƛƻƴ ǘǊŀƴǎŦƻǊƳŜǊ ŎŀǇŀŎƛǘȅ ό95. ƻǿƴŜŘύ  слф
рр 5ƛǎǘǊƛōǳǘƛƻƴ ǘǊŀƴǎŦƻǊƳŜǊ ŎŀǇŀŎƛǘȅ όbƻƴπ95. ƻǿƴŜŘύ  ф
рс ¢ƻǘŀƭ ŘƛǎǘǊƛōǳǘƛƻƴ ǘǊŀƴǎŦƻǊƳŜǊ ŎŀǇŀŎƛǘȅ  сму
рт
ру όa±!ύ
рф ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǘǊŀƴǎŦƻǊƳŜǊ ŎŀǇŀŎƛǘȅ ό95. ƻǿƴŜŘύ  оср
сл ½ƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǘǊŀƴǎŦƻǊƳŜǊ ŎŀǇŀŎƛǘȅ όbƻƴπ95. ƻǿƴŜŘύ мп
см ¢ƻǘŀƭ ȊƻƴŜ ǎǳōǎǘŀǘƛƻƴ ǘǊŀƴǎŦƻǊƳŜǊ ŎŀǇŀŎƛǘȅ  отф

5ŜƳŀƴŘ ŀǘ ǘƛƳŜ 
ƻŦ ƳŀȄƛƳǳƳ 
ŎƻƛƴŎƛŘŜƴǘ 
ŘŜƳŀƴŘ όa²ύ

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ƪŜȅ ƳŜŀǎǳǊŜǎ ƻŦ ƴŜǘǿƻǊƪ ǳǘƛƭƛǎŀǘƛƻƴ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊ όƴǳƳōŜǊ ƻŦ ƴŜǿ ŎƻƴƴŜŎǘƛƻƴǎ ƛƴŎƭǳŘƛƴƎ 
ŘƛǎǘǊƛōǳǘŜŘ ƎŜƴŜǊŀǘƛƻƴΣ ǇŜŀƪ ŘŜƳŀƴŘ ŀƴŘ ŜƭŜŎǘǊƛŎƛǘȅ ǾƻƭǳƳŜǎ ŎƻƴǾŜȅŜŘύΦ



/ƻƳǇŀƴȅ bŀƳŜ
CƻǊ ¸ŜŀǊ 9ƴŘŜŘ

bŜǘǿƻǊƪ κ {ǳōπƴŜǘǿƻǊƪ bŀƳŜ

{/I95¦[9 млΥ w9thw¢ hb b9¢²hwY w9[L!.L[L¢¸

ǎŎƘ ǊŜŦ

у млόƛύΥ LƴǘŜǊǊǳǇǘƛƻƴǎ

ф LƴǘŜǊǊǳǇǘƛƻƴǎ ōȅ Ŏƭŀǎǎ
bǳƳōŜǊ ƻŦ 
ƛƴǘŜǊǊǳǇǘƛƻƴǎ

мл /ƭŀǎǎ ! όǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ōȅ ¢ǊŀƴǎǇƻǿŜǊύ  ς
мм /ƭŀǎǎ . όǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻƴ ǘƘŜ ƴŜǘǿƻǊƪύ  пус
мн /ƭŀǎǎ / όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻƴ ǘƘŜ ƴŜǘǿƻǊƪύ  рмл
мо /ƭŀǎǎ 5 όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ōȅ ¢ǊŀƴǎǇƻǿŜǊύ  ς
мп /ƭŀǎǎ 9 όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻŦ 95. ƻǿƴŜŘ ƎŜƴŜǊŀǘƛƻƴύ ς
мр /ƭŀǎǎ C όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻŦ ƎŜƴŜǊŀǘƛƻƴ ƻǿƴŜŘ ōȅ ƻǘƘŜǊǎύ ς
мс /ƭŀǎǎ D όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŎŀǳǎŜŘ ōȅ ŀƴƻǘƘŜǊ ŘƛǎŎƭƻǎƛƴƎ Ŝƴǘƛǘȅύ ς
мт /ƭŀǎǎ I όǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŎŀǳǎŜŘ ōȅ ŀƴƻǘƘŜǊ ŘƛǎŎƭƻǎƛƴƎ Ŝƴǘƛǘȅύ ς
му /ƭŀǎǎ L όƛƴǘŜǊǊǳǇǘƛƻƴǎ ŎŀǳǎŜŘ ōȅ ǇŀǊǘƛŜǎ ƴƻǘ ƛƴŎƭǳŘŜŘ ŀōƻǾŜύ ς
мф ¢ƻǘŀƭ  ффс
нл
нм LƴǘŜǊǊǳǇǘƛƻƴ ǊŜǎǘƻǊŀǘƛƻƴ ҖоIǊǎ ҔоƘǊǎ
нн /ƭŀǎǎ / ƛƴǘŜǊǊǳǇǘƛƻƴǎ ǊŜǎǘƻǊŜŘ ǿƛǘƘƛƴ  осн  мпу
но

нп {!LCL ŀƴŘ {!L5L ōȅ Ŏƭŀǎǎ {!LCL {!L5L
нр /ƭŀǎǎ ! όǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ōȅ ¢ǊŀƴǎǇƻǿŜǊύ  ς  ς
нс /ƭŀǎǎ . όǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻƴ ǘƘŜ ƴŜǘǿƻǊƪύ  лΦсу  нлпΦт
нт /ƭŀǎǎ / όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻƴ ǘƘŜ ƴŜǘǿƻǊƪύ  пΦом  нмоΦп
ну /ƭŀǎǎ 5 όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ōȅ ¢ǊŀƴǎǇƻǿŜǊύ  ς  ς
нф /ƭŀǎǎ 9 όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻŦ 95. ƻǿƴŜŘ ƎŜƴŜǊŀǘƛƻƴύ ς  ς
ол /ƭŀǎǎ C όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻŦ ƎŜƴŜǊŀǘƛƻƴ ƻǿƴŜŘ ōȅ ƻǘƘŜǊǎύ ς
ом /ƭŀǎǎ D όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŎŀǳǎŜŘ ōȅ ŀƴƻǘƘŜǊ ŘƛǎŎƭƻǎƛƴƎ Ŝƴǘƛǘȅύ ς  ς
он /ƭŀǎǎ I όǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ŎŀǳǎŜŘ ōȅ ŀƴƻǘƘŜǊ ŘƛǎŎƭƻǎƛƴƎ Ŝƴǘƛǘȅύ ς  ς
оо /ƭŀǎǎ L όƛƴǘŜǊǊǳǇǘƛƻƴǎ ŎŀǳǎŜŘ ōȅ ǇŀǊǘƛŜǎ ƴƻǘ ƛƴŎƭǳŘŜŘ ŀōƻǾŜύ ς  ς
оп ¢ƻǘŀƭ  пΦфф  пмуΦм
ор

ос bƻǊƳŀƭƛǎŜŘ {!LCL ŀƴŘ {!L5L bƻǊƳŀƭƛǎŜŘ {!LCLbƻǊƳŀƭƛǎŜŘ {!L5L
от /ƭŀǎǎŜǎ . ϧ / όƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻƴ ǘƘŜ ƴŜǘǿƻǊƪύ  пΦфф  офпΦфbƻǘ ǊŜǉǳƛǊŜŘ ŀŦǘŜǊ 5¸нлнп

оу

оф ¢Ǌŀƴǎƛǘƛƻƴŀƭ {!LCL ŀƴŘ {!L5L όǇǊŜǾƛƻǳǎ ƳŜǘƘƻŘύ{!LCL {!L5L
пл /ƭŀǎǎ . όǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻƴ ǘƘŜ ƴŜǘǿƻǊƪύ  лΦсу  нлпΦт
пм /ƭŀǎǎ / όǳƴǇƭŀƴƴŜŘ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ƻƴ ǘƘŜ ƴŜǘǿƻǊƪύ  оΦтр  нлсΦн
пн

по

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ƪŜȅ ƳŜŀǎǳǊŜǎ ƻŦ ƴŜǘǿƻǊƪ ǊŜƭƛŀōƛƭƛǘȅ όƛƴǘŜǊǊǳǇǘƛƻƴǎΣ {!L5LΣ {!LCL ŀƴŘ Ŧŀǳƭǘ ǊŀǘŜύ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΦ 95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ ƴŜǘǿƻǊƪ 
ǊŜƭƛŀōƛƭƛǘȅ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊ ƛƴ {ŎƘŜŘǳƭŜ мп ό9ȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎ ǘƻ ǘŜƳǇƭŀǘŜǎύΦ ¢ƘŜ {!LCL ŀƴŘ {!L5L ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 
ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ

²ƘŜǊŜ 95.ǎ Řƻ ƴƻǘ ŎǳǊǊŜƴǘƭȅ ǊŜŎƻǊŘ ǘƘŜƛǊ {!LCL ŀƴŘ {!L5L ǾŀƭǳŜǎ ǳǎƛƴƎ ǘƘŜ ΨƳǳƭǘƛπŎƻǳƴǘΩ ŀǇǇǊƻŀŎƘΣ ǘƘŜȅ ǎƘŀƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ǊŜŎƻǊŘ ǘƘŜƛǊ {!LCL ŀƴŘ {!L5L ǾŀƭǳŜǎ ƻƴ ǘƘŜ 
ǎŀƳŜ ōŀǎƛǎ ǘƘŀǘ ǘƘŜȅ ŜƳǇƭƻȅŜŘ ŀǎ ŀǘ ом aŀǊŎƘ нлно ŀǎ Ψ¢Ǌŀƴǎƛǘƛƻƴŀƭ {!LCLΩ ŀƴŘ Ψ¢Ǌŀƴǎƛǘƛƻƴŀƭ {!L5LΩ ǾŀƭǳŜǎΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜƛǊ {!LCL ŀƴŘ {!L5L ǾŀƭǳŜǎ ό/ƭŀǎǎŜǎ . ϧ /ύ 
ǳǎƛƴƎ ǘƘŜ ΨƳǳƭǘƛπŎƻǳƴǘ ŀǇǇǊƻŀŎƘΩΦ ¢Ƙƛǎ ƛǎ ŀ ǘǊŀƴǎƛǘƛƻƴŀƭ ǊŜǇƻǊǘƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘ ǘƘŀǘ ǎƘŀƭƭ ōŜ ƛƴ ǇƭŀŎŜ ŦƻǊ ǘƘŜ нлнпΣ нлнрΣ ŀƴŘ нлнс ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊǎΦ
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bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ƪŜȅ ƳŜŀǎǳǊŜǎ ƻŦ ƴŜǘǿƻǊƪ ǊŜƭƛŀōƛƭƛǘȅ όƛƴǘŜǊǊǳǇǘƛƻƴǎΣ {!L5LΣ {!LCL ŀƴŘ Ŧŀǳƭǘ ǊŀǘŜύ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΦ 95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ ƴŜǘǿƻǊƪ 
ǊŜƭƛŀōƛƭƛǘȅ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊ ƛƴ {ŎƘŜŘǳƭŜ мп ό9ȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎ ǘƻ ǘŜƳǇƭŀǘŜǎύΦ ¢ƘŜ {!LCL ŀƴŘ {!L5L ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 
ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ

пп млόƛƛύΥ /ƭŀǎǎ / LƴǘŜǊǊǳǇǘƛƻƴǎ ŀƴŘ 5ǳǊŀǘƛƻƴ ōȅ /ŀǳǎŜ
пр

пс /ŀǳǎŜ {!LCL {!L5L
пт [ƛƎƘǘƴƛƴƎ  лΦмс  пΦн
пу ±ŜƎŜǘŀǘƛƻƴ  лΦоп  мфΦо
пф !ŘǾŜǊǎŜ ǿŜŀǘƘŜǊ  лΦту  пфΦо
рл !ŘǾŜǊǎŜ ŜƴǾƛǊƻƴƳŜƴǘ  лΦлл  лΦм
рм ¢ƘƛǊŘ ǇŀǊǘȅ ƛƴǘŜǊŦŜǊŜƴŎŜ  лΦнс  нлΦм
рн ²ƛƭŘƭƛŦŜ  лΦон  ммΦо
ро IǳƳŀƴ ŜǊǊƻǊ  лΦлн  лΦф
рп 5ŜŦŜŎǘƛǾŜ ŜǉǳƛǇƳŜƴǘ  лΦуо  смΦр
рр /ŀǳǎŜ ǳƴƪƴƻǿƴ  мΦсм  псΦуbƻǘ ǊŜǉǳƛǊŜŘ ŀŦǘŜǊ 5¸нлнп
рс hǘƘŜǊ ŎŀǳǎŜ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнр
рт ¦ƴƪƴƻǿƴ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнр
ру
рф .ǊŜŀƪŘƻǿƴ ƻŦ ǘƘƛǊŘ ǇŀǊǘȅ ƛƴǘŜǊŦŜǊŜƴŎŜ {!LCL {!L5L
сл 5ƛƎπƛƴ  лΦлл  лΦл
см hǾŜǊƘŜŀŘ ŎƻƴǘŀŎǘ  лΦмл  сΦл
сн ±ŀƴŘŀƭƛǎƳ  лΦлл  лΦл
со ±ŜƘƛŎƭŜ ŘŀƳŀƎŜ  лΦмп  моΦп
сп hǘƘŜǊ  лΦлн  лΦс
ср
сс .ǊŜŀƪŘƻǿƴ ƻŦ ǾŜƎŜǘŀǘƛƻƴ ƛƴǘŜǊǊǳǇǘƛƻƴǎ όǾŜƎŜǘŀǘƛƻƴ ŎŀǳǎŜύ{!LCL {!L5L
ст LƴπȊƻƴŜ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
су hǳǘπƻŦπȊƻƴŜ bƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнс
сф

тл млόƛƛƛύΥ /ƭŀǎǎ . LƴǘŜǊǊǳǇǘƛƻƴǎ ŀƴŘ 5ǳǊŀǘƛƻƴ ōȅ aŀƛƴ 9ǉǳƛǇƳŜƴǘ LƴǾƻƭǾŜŘ
тм

тн aŀƛƴ ŜǉǳƛǇƳŜƴǘ ƛƴǾƻƭǾŜŘ {!LCL {!L5L
то {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜǎ  ς  ς
тп {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ŎŀōƭŜǎ  лΦлп  моΦф
тр {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ƻǘƘŜǊ  ς  ς
тс 5ƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜǎ όŜȄŎƭǳŘƛƴƎ [±ύ  лΦрс  мстΦт
тт 5ƛǎǘǊƛōǳǘƛƻƴ ŎŀōƭŜǎ όŜȄŎƭǳŘƛƴƎ [±ύ  лΦлф  ноΦн
ту 5ƛǎǘǊƛōǳǘƛƻƴ ƻǘƘŜǊ όŜȄŎƭǳŘƛƴƎ [±ύ  ς  ς

тф млόƛǾύΥ /ƭŀǎǎ / LƴǘŜǊǊǳǇǘƛƻƴǎ ŀƴŘ 5ǳǊŀǘƛƻƴ ōȅ aŀƛƴ 9ǉǳƛǇƳŜƴǘ LƴǾƻƭǾŜŘ
ул

ум aŀƛƴ ŜǉǳƛǇƳŜƴǘ ƛƴǾƻƭǾŜŘ {!LCL {!L5L
ун {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜǎ  лΦст  пнΦс
уо {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ŎŀōƭŜǎ  лΦлс  нΦт
уп {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ƻǘƘŜǊ  ς  ς
ур 5ƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜǎ όŜȄŎƭǳŘƛƴƎ [±ύ  оΦпо  мртΦп
ус 5ƛǎǘǊƛōǳǘƛƻƴ ŎŀōƭŜǎ όŜȄŎƭǳŘƛƴƎ [±ύ  лΦмр  млΦс
ут 5ƛǎǘǊƛōǳǘƛƻƴ ƻǘƘŜǊ όŜȄŎƭǳŘƛƴƎ [±ύ  ς  ς

уу млόǾύΥ Cŀǳƭǘ wŀǘŜ

уф aŀƛƴ ŜǉǳƛǇƳŜƴǘ ƛƴǾƻƭǾŜŘ bǳƳōŜǊ ƻŦ Cŀǳƭǘǎ
/ƛǊŎǳƛǘ ƭŜƴƎǘƘ 
όƪƳύ

Cŀǳƭǘ ǊŀǘŜ όŦŀǳƭǘǎ 
ǇŜǊ мллƪƳύ

фл {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜǎ  мс  оно  пΦфр
фм {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ŎŀōƭŜǎ  н  нс  тΦсф
фн {ǳōǘǊŀƴǎƳƛǎǎƛƻƴ ƻǘƘŜǊ  ς
фо 5ƛǎǘǊƛōǳǘƛƻƴ ƭƛƴŜǎ όŜȄŎƭǳŘƛƴƎ [±ύ  птл  оΣрлт  моΦпл
фп 5ƛǎǘǊƛōǳǘƛƻƴ ŎŀōƭŜǎ όŜȄŎƭǳŘƛƴƎ [±ύ  нн  омс  сΦфс
фр 5ƛǎǘǊƛōǳǘƛƻƴ ƻǘƘŜǊ όŜȄŎƭǳŘƛƴƎ [±ύ  ς
фс ¢ƻǘŀƭ  рмл
фт
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ǎŎƘ ǊŜŦ
у млόǾƛύΥ ²ƻǊǎǘπǇŜǊŦƻǊƳƛƴƎ ŦŜŜŘŜǊǎ όǳƴǇƭŀƴƴŜŘύbƻǘ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ 5¸нлнр
ф
мл {!L5L

мм wŀƴƪ CŜŜŘŜǊ ƴŀƳŜ ¦ƴǇƭŀƴƴŜŘ {!L5L ǾŀƭǳŜǎ
bǳƳōŜǊ ƻŦ ¦ƴǇƭŀƴƴŜŘ 
LƴǘŜǊǊǳǇǘƛƻƴǎ

aƻǎǘ /ƻƳƳƻƴ /ŀǳǎŜ ƻŦ 
¦ƴǇƭŀƴƴŜŘ LƴǘŜǊǊǳǇǘƛƻƴǎ /ƛǊŎǳƛǘ [ŜƴƎǘƘ ƻŦ CŜŜŘŜǊ bǳƳōŜǊ ƻŦ L/tǎ

҈ ƻŦ CŜŜŘŜǊ hǾŜǊƘŜŀŘ 
όƻǇǘƛƻƴŀƭύ

мн м
мо н
мп о
мр п
мс ц  9ȄǘŜƴŘ ǘŀōƭŜ ŀǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŘƛǎŎƭƻǎŜ ŀƭƭ ǿƻǊǎǘπǇŜǊŦƻǊƳƛƴƎ ŦŜŜŘŜǊǎ
мт
му {!LCL

мф wŀƴƪ CŜŜŘŜǊ ƴŀƳŜ ¦ƴǇƭŀƴƴŜŘ {!LCL ǾŀƭǳŜǎ
bǳƳōŜǊ ƻŦ ¦ƴǇƭŀƴƴŜŘ 
LƴǘŜǊǊǳǇǘƛƻƴǎ

aƻǎǘ /ƻƳƳƻƴ /ŀǳǎŜ ƻŦ 
¦ƴǇƭŀƴƴŜŘ LƴǘŜǊǊǳǇǘƛƻƴǎ /ƛǊŎǳƛǘ [ŜƴƎǘƘ ƻŦ CŜŜŘŜǊ bǳƳōŜǊ ƻŦ L/tǎ

҈ ƻŦ CŜŜŘŜǊ hǾŜǊƘŜŀŘ 
όƻǇǘƛƻƴŀƭύ

нл м
нм н
нн о
но п
нп ц  9ȄǘŜƴŘ ǘŀōƭŜ ŀǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŘƛǎŎƭƻǎŜ ŀƭƭ ǿƻǊǎǘπǇŜǊŦƻǊƳƛƴƎ ŦŜŜŘŜǊǎ
нр
нс /ǳǎǘƻƳŜǊ LƳǇŀŎǘ

нт wŀƴƪ CŜŜŘŜǊ ƴŀƳŜ /ǳǎǘƻƳŜǊ LƳǇŀŎǘ wŀǘƛƻ
bǳƳōŜǊ ƻŦ ¦ƴǇƭŀƴƴŜŘ 
LƴǘŜǊǊǳǇǘƛƻƴǎ

aƻǎǘ /ƻƳƳƻƴ /ŀǳǎŜ ƻŦ 
¦ƴǇƭŀƴƴŜŘ LƴǘŜǊǊǳǇǘƛƻƴǎ /ƛǊŎǳƛǘ [ŜƴƎǘƘ ƻŦ CŜŜŘŜǊ bǳƳōŜǊ ƻŦ L/tǎ

҈ ƻŦ CŜŜŘŜǊ hǾŜǊƘŜŀŘ 
όƻǇǘƛƻƴŀƭύ

ну м
нф н
ол о
ом п
он ц  9ȄǘŜƴŘ ǘŀōƭŜ ŀǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŘƛǎŎƭƻǎŜ ŀƭƭ ǿƻǊǎǘπǇŜǊŦƻǊƳƛƴƎ ŦŜŜŘŜǊǎ

bƻǊǘƘǇƻǿŜǊ
ом aŀǊŎƘ нлнп

¢Ƙƛǎ ǎŎƘŜŘǳƭŜ ǊŜǉǳƛǊŜǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ƪŜȅ ƳŜŀǎǳǊŜǎ ƻŦ ƴŜǘǿƻǊƪ ǊŜƭƛŀōƛƭƛǘȅ όƛƴǘŜǊǊǳǇǘƛƻƴǎΣ {!L5LΣ {!LCL ŀƴŘ Ŧŀǳƭǘ ǊŀǘŜύ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊΦ 95.ǎ Ƴǳǎǘ ǇǊƻǾƛŘŜ ŜȄǇƭŀƴŀǘƻǊȅ ŎƻƳƳŜƴǘ ƻƴ ǘƘŜƛǊ ƴŜǘǿƻǊƪ ǊŜƭƛŀōƛƭƛǘȅ ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ ȅŜŀǊ ƛƴ {ŎƘŜŘǳƭŜ мп 
ό9ȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎ ǘƻ ǘŜƳǇƭŀǘŜǎύΦ ¢ƘŜ {!LCL ŀƴŘ {!L5L ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǇŀǊǘ ƻŦ ŀǳŘƛǘŜŘ ŘƛǎŎƭƻǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ όŀǎ ŘŜŦƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мΦп ƻŦ ǘƘƛǎ L5 ŘŜǘŜǊƳƛƴŀǘƛƻƴύΣ ŀƴŘ ǎƻ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀǎǎǳǊŀƴŎŜ ǊŜǇƻǊǘ ǊŜǉǳƛǊŜŘ ōȅ ǎŜŎǘƛƻƴ нΦуΦ
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works. The Project Work Proposal is reviewed by Network, ensuring the proposal satisfies the 
requirements of the Project Job Sheet. If accepted, Network issues a purchase order accepting 
Northpower Contracting Project Work Proposal. Invoicing is done on a monthly basis as works 
are completed.  Network approves the invoice if it is in line with the purchase order. 
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DIRECTORSCERTIFICATE

We, Mark Triggand Kerry Friend, being Directors of Northpower Limited,
certify that, having made all reasonable enquiry, to the best of our 
knowledge 

a) The information prepared for the purposes of clauses 2.3.1, 2.3.2, 
2.4.21, 2.4.22, 2.5.1, 2.5.2, and 2.7.1 of the Electricity Distribution 
Information Disclosure Determination 2012 in all material respects 
complies with that determination; and

b) The historical information used in the preparation of Schedules 8,
9a, 9b, 9c, 9d, 9e, 10, and 14 has been properly extracted from the 

financial and non-financial systems, and that sufficient appropriate
records have been retained.

c) In respect of information concerning assets, costs and revenues 
valued or disclosed in accordance with clause 2.3.6 of the Electricity 
Distribution Information Disclosure Determination 2012 and clauses 
2.2.11(1)(g) and 2.2.11(5) of the Electricity Distribution Services 
Input Methodologies Determination 2012, we are satisfied that-

i. the costs and values of assets or goods or services 
acquired from a related party comply, in all material 
respects, with clauses 2.3.6(1) and 2.3.6(3) of the 
Electricity Distribution Information Disclosure 
Determination 2012 and clauses 2.2.11(1)(g) and 
2.2.11(5)(a)-2.2.11(5)(b) of the Electricity Distribution 
Services Input Methodologies Determination 2012; 
and

ii. the value of assets or goods or services sold or 
supplied to a related party comply, in all material 
respects, with clause 2.3.6(2) of the Electricity 
Distribution Information Disclosure Determination 
2012.  

_________________________ ________________________

Director Director

Mark Trigg Kerry Friend

Date 28August 2024 Date    28 August 2024














	Information-Disclosure-Requirements-Information-Templates-Schedules-1-10-TIDR-2024-29-February-2024 Northpower DY24(1)
	Information-Disclosure-Requirements-Information-Templates-Schedules-1-10-TIDR-2024-29-February-2024 Northpower DY24(2)
	Information-Disclosure-Requirements-Information-Templates-Schedules-1-10-TIDR-2024-29-February-2024 Northpower DY24(3)

