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�ĸĸƩĿưưɅ� Ȍ�!ŷĕƩĿ��ƺƩĿĿƺɆ��ĕǚĿſưǛƉƉĸɆ�ÉƉƉĸĿſĸ

dĿŕĕŷ�'ĿưĲƩŠƦƺŠƉſɅ dƉƺ�ȋȐȏ�'��ȍȎȏȈȎȎ

�ƩƉƦĿƩƺǡ�¨ǡƦĿɅ LƉǀưĿ

�ĕŷĿ�ıǡɅ �ƩŠĲĿ�ıǡ�mĿŕƉƺŠĕƺŠƉſ
!ŷƉưĿ�¨ƉɅ !ĕŔĿưɆ�ıĕƩưɆ�ưǀƦĿƩžĕƩŴĿƺ

��w�0�¨Ï�'0�!�P�¨PwmɈ
ÉĕſƺŠſŕ�ĕ�ſĿǛ�ıǀŠŷĸɆ�ıǀƺ�ĸƉſɲƺ�Ǜĕſƺ�ƺƉ�ǛĕŠƺɍ�ÉĿŷŷɆ�ƺŜŠư�ƉſĿɲư�ŔƉƩ�ǡƉǀɈ

¨ŜŠư�E`�EĕƩĸſĿƩ�ȋ�ıĿĸƩƉƉžɆ�Ȋ�ıĕƺŜƩƉƉžɆ�ȉȍȏžȊ�ıƩĕſĸ�ſĿǛ�ŜƉžĿ�Šư�ưŠƺǀĕƺĿĸ�Ɖſ�ȌȍȈžȊ�ƉŔ�ĿĕưǡɨĲĕƩĿɆ�ŷƉǛ�žĕŠſƺĿſĕſĲĿ�ŷĕſĸɌ

¨ŜĿ�ƉƦĿſ�Ʀŷĕſ� ŷŠǚŠſŕɆ�ĸŠſŠſŕ�ĕſĸ�ŴŠƺĲŜĿſ�ưƦĕĲĿ�Ǜĕư�ưƦĿĲŠŔŠĲĕŷŷǡ�ĸĿưŠŕſĿĸ�ƺƉ�ưƉĕŴ�ǀƦ�ƺŜĿ�ưǀſŷŠŕŜƺ�ŔƩƉž�žƉƩſŠſŕ�ƺŜƩƉǀŕŜ�ƺƉ�ĿǚĿſŠſŕɌ�!ƉžƦŷĿƺĿ
ǛŠƺŜ�ĲĿſƺƩĕŷ�ƩĿĲĿưưĿĸ�ĲĿŠŷŠſŕưɆ�ĸĕƩŴ�ƉĕŴ�ǚŠſǡŷ�ƦŷĕſŴ�ŔŷƉƉƩŠſŕ�ĕſĸ�ĕ�ŔƩĿưŜ�ǛŜŠƺĿ�ŔŠſŠưŜ�Ɖſ�ĕŷŷ�ƺŜĿ�ǛĕŷŷưɌ�dĕƩŕĿ�ưŷŠĸŠſŕ�ĸƉƉƩư�ƦƉưŠƺŠƉſĿĸ�Ɖſ�ıƉƺŜ�ưŠĸĿư
ƉŔ�ƺŜĿ�ŷŠǚŠſŕ�ĕƩĿĕ�ĲƩĿĕƺĿ�ĕ�ưĿĕžŷĿưư�ŠſĸƉƉƩɨƉǀƺĸƉƉƩ�ŔŷƉǛɆ�žĕŴŠſŕ�ĿſƺĿƩƺĕŠſŠſŕ�ŔƉƩ�ŔƩŠĿſĸư�ĕſĸ�ŔĕžŠŷǡ�ĕ�ıƩĿĿǪĿɌ

wǀƩ� ǚĿſĸƉƩư� ŜĕǚĿ� ĸƉſĿ� ƺŜĿ� ŜĿĕǚǡ� ŷŠŔƺŠſŕ� ŔƉƩ� ǡƉǀɌ� ÏƉǀƩ� ıƩŠŕŜƺ� ſĿǛ� ŴŠƺĲŜĿſ� ŠſĲŷǀĸĿư� ǛŜŠƺĿ� ĿſŕŠſĿĿƩĿĸ� ưƺƉſĿ� ıĿſĲŜɨƺƉƦưɆ� ǛŜŠƺĿ� žĿŷĕžŠſĿ
ĲĕıŠſĿƺƩǡ�ĕſĸ�ưƉŔƺɨĲŷƉưĿ�ĸƩĕǛĿƩưɆ�ĲƉǀƦŷĿĸ�ǛŠƺŜ�ĕžıŠĿſƺ�d0'�ŷŠŕŜƺŠſŕ�ĕſĸ�ĕ�ÉĿưƺŠſŕŜƉǀưĿ�ĕƦƦŷŠĕſĲĿ�ƦĕĲŴĕŕĿɌ

¨ŜĿ�ưƦĕĲŠƉǀư�žĕưƺĿƩ�Šư�ĲƉžƦŷĿƺĿ�ǛŠƺŜ�ĕ�ǛĕŷŴ�Šſ�ǛĕƩĸƩƉıĿɆ�ĿſưǀŠƺĿ�ĕſĸ�ŷĕƩŕĿ�ǛŠſĸƉǛư�ƺƉ�ƺĕŴĿ�ĕĸǚĕſƺĕŕĿ�ƉŔ�ƺŜĿ�ưǀſɌ

ÉŠƺŜ�ĕžƦŷĿ�ưƺƉƩĕŕĿɆ�ĕ�ưĿƦĕƩĕƺĿ�ŷĕǀſĸƩǡ�ĕſĸ�ĕ�ĸƉǀıŷĿ�ŕĕƩĕŕĿɆ�žƉǚĿ�Šſ�ĸĕǡ�ǛŠŷŷ�ıĿ�ưƺƩĿưư�ŔƩĿĿ�ĕſĸ�Ŕǀŷŷ�ƉŔ�ĿǠĲŠƺĿžĿſƺɌ

lƉưƺ� ſĿǛ� ıǀŠŷĸư� ĲƉžĿ� ǛŠƺŜƉǀƺ� ƺŜĿ� ĿǠƺƩĕưɆ� ıǀƺ� Ȍ� !ŷĕƩĿ� �ƺƩĿĿƺ� Šư� ĕ� Ĳǀƺ� ĕıƉǚĿ� ƺŜĿ� ƩĿưƺɌ� wǀƩ� ǚĿſĸƉƩư� ŜĕǚĿ� ƺĕŴĿſ� ĲĕƩĿ� ƉŔ� ƺŜĿ� ưƉŔƺ� ĕſĸ� ŜĕƩĸ
ŷĕſĸưĲĕƦŠſŕɆ�ǛŜŠĲŜ�ŠſĲŷǀĸĿư�ƺŜĿ�ĸƩŠǚĿǛĕǡɆ�ƦĕƺŜǛĕǡư�ĕſĸ�žŠſŠžĕŷŠưƺ�ŷĕſĸưĲĕƦŠſŕɆ�ĕŷŷƉǛŠſŕ�ǡƉǀ�ƺƉ�ưŠžƦŷǡ�ƺǀƩſ�ǀƦɆ�ưĿƺƺŷĿ�Šſ�ĕſĸ�ĲƩĕĲŴ�Ɖſ�ǛŠƺŜ�ŷŠŔĿɌ

¨ĕŴĿ�ƺŜĿ�ƉƦƦƉƩƺǀſŠƺǡ�ƺƉ�ưſĕƦ�ƺŜŠư�ſĿǛ�ıǀŠŷĸ�ǀƦ�ĕư�ưǀƦƦŷǡ�Šư�ǚŠƩƺǀĕŷŷǡ�ſŠŷ�ǛŠƺŜŠſ��ĕǚĿſưǛƉƉĸɆ�ưƉ�ĸƉſɲƺ�ŜĿưŠƺĕƺĿɌ

ÉĕŷŴ�ƺŜĿ�ƦƩĿɨĲƉžƦŷĿƺŠƉſ�ȋ'�ǛĕŷŴƺŜƩƉǀŕŜ�ƺƉĸĕǡ�ƉƩ�ıƉƉŴ�ĕ�ƦƩŠǚĕƺĿ�ǚŠĿǛŠſŕɈ�¨ŜŠư�ŕĿž�ǛƉſɲƺ�ŷĕưƺ�ŷƉſŕɈ

�ĕǚĿſưǛƉƉĸ�Šư�űǀưƺ�Ȋȍ�Ŵžư�ſƉƩƺŜ�ƉŔ�!ŜƩŠưƺĲŜǀƩĲŜ�ĲŠƺǡ�ĕſĸ�ŔŠǚĿ�žŠſǀƺĿư�ŔƩƉž�ƺŜĿ�ıĿĕĲŜ�Šſ��Ŀŕĕưǀư� ĕǡɌ�Pƺ�Šư�ƦĕƩƺ�ƉŔ�ƺŜĿ�ÉĕŠžĕŴĕƩŠƩŠ�'ŠưƺƩŠĲƺɆ�ƉſĿ
ƉŔ�mĿǛ�ØĿĕŷĕſĸɲư�ŔĕưƺĿưƺ�ŕƩƉǛŠſŕ�ĸŠưƺƩŠĲƺư�ǛŠƺŜ�ĕ�ƦƉƦǀŷĕƺŠƉſ�ƉŔ�ƉǚĿƩ�ȍwɆwww�ƦĿƉƦŷĿɌ�¨ŜĿ�ĸŠưƺƩŠĲƺ�Šư�ŜƉžĿ�ƺƉ�ĕƦƦƩƉǠŠžĕƺĿŷǡ�ȍɆȐww�ıǀưŠſĿưưĿư�ĕ
ſǀžıĿƩ�ƺŜĕƺ�Ŝĕư�ŕƩƉǛſ�ıǡ�Ȍwʔ�ưŠſĲĿ�ȊwwwɌ

�ĕǚĿſưǛƉƉĸ�Šư�ĕ�ſĿǛ�ƩĿưŠĸĿſƺŠĕŷ�ĲƉžžǀſŠƺǡ�űǀưƺ�ŜĕŷŔ�ĕſ�ŜƉǀƩ�ſƉƩƺŜ�ƉŔ�!ŜƩŠưƺĲŜǀƩĲŜ�ĸĿưŠŕſĿĸ�ƺƉ�ƉŔŔĿƩ�ŔĕžŠŷǡ�ŷŠǚŠſŕ�ĕƺ�ĕ�ŔĕſƺĕưƺŠĲ�ƦƩŠĲĿɆ�ǛŠƺŜ�ĕŷŷ
ƺŜĿ�ıĿſĿŔŠƺư�ƉŔ�ĕ�ƺŜƩŠǚŠſŕ�ĲƉžžǀſŠƺǡɌ�

0ǠƦĿƩŠĿſĲĿ�ĕ�ưĿžŠɨƩǀƩĕŷ�ŷŠŔĿưƺǡŷĿ�ŔƩĿưŜ�ĲƉǀſƺƩǡ�ĕŠƩɆ�ƉƦĿſ�ưƦĕĲĿưɆ�ŕƩĿĿſ�ĕƩĿĕưɆ�ſĿŠŕŜıƉǀƩŠſŕ�ǛĕŷŴǛĕǡư�ĕſĸ�ſĿĕƩıǡ�ŕƉŷŔ�ĲƉǀƩưĿ�ĕſĸ�ıĿĕĲŜĿư�ǛŠƺŜ
ƺŜĿ� ĲƉſǚĿſŠĿſĲĿ� ƉŔ� ĕ� ĲƉžžĿƩĲŠĕŷ� ĲĿſƺƩĿ� ǛŠƺŜŠſ� ƺŜĿ� ĲƉžžǀſŠƺǡ� ƉŔŔĿƩŠſŕ� ĕ� ưǀƦĿƩžĕƩŴĿƺɆ� ŔǀĿŷ� ưƺĕƺŠƉſɆ� ĕſĸ� ĕ� ǛŠĸĿ� ƩĕſŕĿ� ƉŔ� ƩĿƺĕŠŷĿƩư� Ɖſ� ǡƉǀƩ
ĸƉƉƩưƺĿƦ

�ĕǚĿſưǛƉƉĸ� Šư� ĕ� Ŕǀŷŷǡ� žĕưƺĿƩ� ƦŷĕſſĿĸ� ĲƉžžǀſŠƺǡ� ǛŠƺŜ� ĕ� ƺƉƺĕŷ� ŷĕſĸ� ĕƩĿĕ� ƉŔ� ȉȍȈŜĕɌ� ¨ŜŠư� ŠſĲŷǀĸĿư� ȉɆȋȍȊ� ƩĿưŠĸĿſƺŠĕŷ� ưĿĲƺŠƉſư� ĕſĸ� Ʀŷĕſư� ŔƉƩ
ĕƦƦƩƉǠŠžĕƺĿŷǡ�ȉȋ�ŜĿĲƺĕƩĿư�ƉŔ�ĲƉžžĿƩĲŠĕŷ�ŷĕſĸɌ

ȌȍȈžȊ



��w�0�¨Ï��Lw¨wE���LÏ



��w�0�¨Ï��Lw¨wE���LÏ



��w�0�¨Ï��Lw¨wE���LÏ



w�0m�Lwl0�'�¨0�

ɁɁɁ�ƩŠǚĕƺĿ�ǚŠĿǛŠſŕư�ĕǚĕŠŷĕıŷĿ�ǀƦƉſ�ƩĿƨǀĿưƺ

�Ɉ�ȋȍȒȏȌȎȌȑȏȋ

0Ɉ�lw�E�mʪwDDP!0�w�'ɏ!wɏmØ

ÉɈ�lw�E�m�0��Ïɏ!wɏmØ

ÉɈ�wDDP!0�w�'ɏ!wɏmØ

ÉɈ�lw�E�m�0��Ïɏ!wɏmØ

wƦĿſ�LƉžĿ�wſĿɅ�������������ÈŠĿǛ�¨ƩĕĸĿžĿ

wƦĿſ�LƉžĿ�¨ǛƉɅ�������������ÈŠĿǛ�¨ƩĕĸĿžĿ

Ȍɏ

ȍɏ

wƦĿſ�LƉžĿ�¨ŜƩĿĿɅ�������������ÈŠĿǛ�¨ƩĕĸĿžĿȎɏ

ȏɏ

!wm¨�!¨�'0¨�Pd�

��PÈ�¨0�ÈP0ÉPmE�

wƦĿſ�LƉžĿ�DƉǀƩɅ�������������ȏɏ ÈŠĿǛ�¨ƩĕĸĿžĿ



!0�¨PDP!�¨0�wD�¨P¨d0

ȏ�!d��0��¨�00¨ɉ���È0m�Éww'ɉ
Éww'0m'
3 5 ( 3 $ 5 ( ' � % < � 0 2 5 * $ 1 � 3 ( 5 5 <

$*(17�;������� �/7'�� �/,&(16('�$*(17�5($$�������



5HJLVWHU�2QO\

*XDUDQWHHG�6HDUFK�&RS\�'DWHG����������������DP��3DJH� �RI�� ��7UDQVDFWLRQ�,' ��������

�&OLHQW�5HIHUHQFH

�

5(&25'�2)�7,7/(�
81'(5�/$1'�75$16)(5�$&7������

)5((+2/'
*XDUDQWHHG�6HDUFK�&RS\�LVVXHG�XQGHU�6HFWLRQ����RI�WKH�/DQG�

7UDQVIHU�$FW�����

�,GHQWLILHU �������
�/DQG�5HJLVWUDWLRQ�'LVWULFW &DQWHUEXU\
�'DWH�,VVXHG ���1RYHPEHU�����

3ULRU�5HIHUHQFHV
������

�(VWDWH )HH�6LPSOH
�$UHD ����VTXDUH�PHWUHV�PRUH�RU�OHVV
�/HJDO�'HVFULSWLRQ /RW� � � ���� 'HSRVLWHG 3ODQ ������

5HJLVWHUHG�2ZQHUV
%UDGOH\� � � � � �'RXJODV )HOGZLFN DQG -HVVLFD .DWH )HUJXVRQ�3KLOOLSV

,QWHUHVWV
/DQG� � � � � � � � � � � � � � � �&RYHQDQW �LQ JURVV� LQ IDYRXU RI 5DYHQVZRRG 'HYHORSPHQWV /LPLWHG FUHDWHG E\ &RYHQDQW ,QVWUXPHQW ���������� �

� � ����������� DW ���� SP
)HQFLQJ� � � � � � � � �&RYHQDQW LQ 7UDQVIHU ���������� � ��������� DW ���� SP
����������� � � � � � � � � �0RUWJDJH WR $6% %DQN /LPLWHG � ��������� DW ���� SP



�,GHQWLILHU �������

5HJLVWHU�2QO\

*XDUDQWHHG�6HDUFK�&RS\�'DWHG����������������DP��3DJH� �RI�� ��7UDQVDFWLRQ�,' ��������

�&OLHQW�5HIHUHQFH



�,GHQWLILHU �������

5HJLVWHU�2QO\

*XDUDQWHHG�6HDUFK�&RS\�'DWHG����������������DP��3DJH� �RI�� ��7UDQVDFWLRQ�,' ��������

�&OLHQW�5HIHUHQFH



�,GHQWLILHU �������

5HJLVWHU�2QO\

*XDUDQWHHG�6HDUFK�&RS\�'DWHG����������������DP��3DJH� �RI�� ��7UDQVDFWLRQ�,' ��������

�&OLHQW�5HIHUHQFH



�,GHQWLILHU �������

5HJLVWHU�2QO\

*XDUDQWHHG�6HDUFK�&RS\�'DWHG����������������DP��3DJH� �RI�� ��7UDQVDFWLRQ�,' ��������

�&OLHQW�5HIHUHQFH



�,GHQWLILHU �������

5HJLVWHU�2QO\

*XDUDQWHHG�6HDUFK�&RS\�'DWHG����������������DP��3DJH� �RI�� ��7UDQVDFWLRQ�,' ��������

�&OLHQW�5HIHUHQFH
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RENTAL 
APPRAISAL.

• We negotiate more than 1,500 tenancies every year, and have over 200 combined years experience in
property management to secure you the best terms to maximise your rental income.

• You will have a Property Manager & Tenancy Manager team dedicated to managing your property, so if
someone is sick, or on holiday, the work still gets done.

• We pay out rents to our clients every working day of the year, so you can get your money when you want.
• Our Trust Account is independently audited - to give you added peace of mind.
• We provide a Tenant Debt Guarantee.
• Family owned and operated since 1990.

100% of tenants paid their rent on time
99.8% of homes were occupied
May 2022 statistics

Your Business Development Team

This report is a market appraisal and does not purport to be a valuation, registered or otherwise. It provides an indication only of 
the amount the subject property may rent for. It has been prepared based on information provided and incorporates no warranty 
or guarantee as to the accuracy of the information which has been provided. Any person who relies on this report for any purpose 
does so in all respects at their own risk. The rental estimate is provided on the presumption that the home meets all legislative 
requirements under the Residential Tenancies Act and other relevant legislation, regulations and policies (including all Acts or 
Regulations in amendment, consolidation or substitution therefor). Your property may not be able to be rented if it is not compliant 
with the Residential Tenancies Regulations 2016 and Residential Tenancies (Healthy Homes Standards) Regulations 2019. 
Information about these regulations can be found here: http://tenancy.govt.nz

Steven Loveridge BCom (VPM)
Business Development Manager
M 0274 838 115
steven@assetmanagers.co.nz

Grenadier Accommodation Centre Ltd MREINZ. Licensed Agent REAA 2008.

Jen Neil
Business Development Manager
M 0274 838 119
jen@assetmanagers.co.nz

Kelly Johnston
Business Development Manager
M 0274 838 113
kelly@assetmanagers.co.nz

Date: ǕǕ��0) �ǕǓǕǕ
�Prepared for: �a/ ��/-*)"�

Thank you for requesting a rental assessment for 4 Clare Street, Ravenswood 

In the last year, our o!ice, Harcourts Accommodation Centre, has signed and completed over 1,500 tenancies. 
When assessing the rental of this property, we have compared it with properties currently available for rent, and 
properties which we have recently been successfully tenanted. We also confer with rental statistics provided 
by the Ministry of Business, Innovation and Employment Bond Centre for all properties rented in Christchurch 
during a given six month period.

We consider this property to rent for between $580 and $Ǚ00 per week (unfurnished).

What we will do for you that’s di!erent
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3UHYLRXV

�
�

5DWLQJ�,QIRUPDWLRQ�'HWDLOV

3URSHUW\�'HVFULSWLRQ

�
3URSHUW\�,'� �����

9DOXDWLRQ�1XPEHU� ����������

/RFDWLRQ� ��&ODUH�6WUHHW�:22'(1'

/HJDO�'HVFULSWLRQ� /RW�����'3�������

1DWXUH�2I
,PSURYHPHQWV� �

�
�

&XUUHQW�9DOXDWLRQ

�
'DWH�RI�9DOXH 9DOXH�7\SH 9DOXH

��������� /DQG�9DOXH ������

��������� &DSLWDO�9DOXH ������

��������� ,PSURYHPHQW�9DO �

��������� 49�/DQG�$UHD �����

<RXU�UHVXOWV�KDYH�EHHQ�OLPLWHG��
�

)XWXUH�9DOXDWLRQ

�
'DWH�RI�9DOXH 9DOXH�7\SH 9DOXH

��������� /DQG�9DOXH ������

��������� &DSLWDO�9DOXH ������

��������� ,PSURYHPHQW�9DO �

��������� 49�/DQG�$UHD �����

<RXU�UHVXOWV�KDYH�EHHQ�OLPLWHG��
�

&XUUHQW�<HDU�5DWHV

�
'HVFULSWLRQ�EDVLV� )DFWRU 5DWH $PRXQW

*HQHUDO�5DWH ������ �������� ������

8QLIRUP�$QQXDO�*HQHUDO�5DWH � ������ �������

&RPPXQLW\�%RDUG�:RRGHQG���6HIWRQ ������ �������� �����

&RPPXQLW\�%RDUG�:RRGHQG���6HIWRQ�IL[HG � ����� ������

'UDLQDJH���&RDVWDO�8UEDQ ������ ��������� �������

(DUWKTXDNH�5HFRYHU\�5DWH � ������ �������

3DUNV�	�5HVHUYHV���7RZQ�9DFDQW � ����� ������

5RDGLQJ�IL[HG�5DWH � ������ �������

5RDGLQJ�5DWH ������ ���������� ������

:DWHU�89�7UHDWPHQW � ���� �����

:DWHU���:RRGHQG�7XDKLZL�3HJDVXV � ������ �������

*HQHUDO�5DWH ������ ���������� ������

8QLIRUP�$QQXDO�*HQHUDO�&KDUJH � ����� ������

$VKOH\�&DWFKPHQW�:RUNV�8� ������ ���������� ������

&LYLO�'HIHQFH � ����� ������

*UHDWHU�&K&K�7UDQVSRUW�	�'HYHORSPHQW ������ ���������� �����

3DVVHQJHU�7UDQVSRUW���5XUDO � ����� ������

:RUNV�	�6HUYLFHV�5DWH ������ ���������� �����

7RWDO ���������

�
�
�

�
�
�
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ŔŠŷĿŔŷŠſŕɌĲƉɌſǪɒƦƩƉƦĿƩƺǡɒȌĲŷĕƩĿưƺƩĿĿƺȈ
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ÉŠƺŜ�ǛĿŷŷ�ƉǚĿƩ�ĕ�ĸĿĲĕĸĿ�ƉŔ�ıǀưŠſĿưư�ĿǠƦĿƩŠĿſĲĿɆ�lƉƩŕĕſ�ǀſĸĿƩưƺĕſĸư�ǛŜĕƺ�Šƺ�ƺĕŴĿư�ƺƉ�ŕƩƉǛ�ĕ
ıƩĕſĸ�ŔƩƉž�ƺŜĿ�ŕƩƉǀſĸ�ǀƦɌ

LĕǚŠſŕ�ĸĿǚĿŷƉƦĿĸ�žǀŷƺŠƦŷĿ�ıǀưŠſĿưưĿư�ĕſĸ�ĲŜĕƩŠƺŠĿưɆ�Šſ�ŠſĸǀưƺƩŠĿư�ŠſĲŷǀĸŠſŕ�LĿĕŷƺŜɆ�lĕƩŴĿƺŠſŕ
ĕſĸ�P¨Ɇ�lƉƩŕĕſ�Ŝĕư�ƺŜĿ�ĕıŠŷŠƺǡ�ƺƉ�ĕĸűǀưƺ�ŜŠư�ĕƦƦƩƉĕĲŜ�ƺƉ�ưǀŠƺ�ƺŜĿ�ǀſŠŔŠĿĸ�ŕƉĕŷɆ�ǛŠƺŜ�ĕſ
ǀſĿƨǀŠǚƉĲĕŷ�ĸƩŠǚĿ�ƺƉ�ưǀĲĲĿĿĸ�Šſ�ĕſǡƺŜŠſŕ�ŜĿ�ĸƉĿưɌ

ÉŜŠŷưƺ�lƉƩŕĕſ�ŷƉǚĿĸ�ƺŜĿ�ĲŜĕŷŷĿſŕĿư�ƉŔ�ıǀưŠſĿưư�ŜĿ�ŴſĿǛ�ŜŠư�ƺƩǀĿ�ƦĕưưŠƉſ�ŷĕǡ�ǛŠƺŜ�ưĕŷĿưɌ
LĕǚŠſŕ�ǛƉƩŴĿĸ�ǛŠƺŜ�ưƉžĿ�ƉŔ��ǀưƺƩĕŷĕưŠĕɲư�ŷĕƩŕĿưƺ�ıƩĕſĸư�ŠſĲŷǀĸŠſŕ� ƩŠƺŠưŜ��ĿƺƩƉŷĿǀžɆ�lƉıŠŷɆ
!ƉŷĿư�ĕſĸ�ÉƉƉŷǛƉƩƺŜưɆ�lƉƩŕĕſ�ǀſĸĿƩưƺĕſĸư�ƺŜĿ�ſĿĿĸ�ƺƉ�ĸĿŷŠǚĿƩɆ�Ɖſ�ƺŠžĿɆ�ĿǚĿƩǡ�ƺŠžĿɆ�ĕ�ŜŠŕŜ
ŷĿǚĿŷ�ƉŔ�ǛƉƩŴ�ƺƉ�ĿǠĲĿĿĸ�ĿǠƦĿĲƺĕƺŠƉſưɌ

lƉƩŕĕſɲư�ŕƉĕŷ�Šſ�ƺŜĿ��Ŀĕŷ�0ưƺĕƺĿ�ŠſĸǀưƺƩǡ�Šư�ƺƉ�ƩĿžƉǚĿ�ƺŜĿ�ưƺŠŕžĕ�ưƉžĿƺŠžĿư�ĕƺƺĕĲŜĿĸ�ƺƉ��Ŀĕŷ
0ưƺĕƺĿ��ĕŷĿưƦĿƉƦŷĿɆ�ĸĿŷŠǚĿƩŠſŕ�ĕſ�ĿǠƦĿƩŠĿſĲĿ�ƺŜĕƺ�Šư�ŜƉŷŠưƺŠĲɆ�ŕĿſǀŠſĿ�ĕſĸ�ƦƩƉŔĿưưŠƉſĕŷɌ

dŠưƺŠſŕ�ǛŠƺŜ�lƉƩŕĕſ�ǛŠŷŷ�ŕĿƺ�ǡƉǀ�ĕ�ŜŠŕŜɨŷĿǚĿŷ�ſĿŕƉƺŠĕƺƉƩɆ�ǛŠƺŜ�ǡĿĕƩư�ƉŔ�ıǀưŠſĿưư�ĿǠƦĿƩŠĿſĲĿɆ
ǛŜƉɲư�ƦƩĿƦĕƩĿĸ�ƺƉ�ɱŕƉ�ŠſƺƉ�ıĕƺɲ�ŔƉƩ�ǡƉǀɌ

6(//,1*�$*(17� �025*$1�3(55<

ȉȈ�ǡĿĕƩư�ƉŔ�ưƉĲŠĕŷ�žĿĸŠĕ�žĕƩŴĿƺŠſŕɌ

ȉȊ�ǡĿĕƩư�ƩǀſſŠſŕ�ıǀưŠſĿưưĿưɌ

ȉȍ�ǡĿĕƩư�Šſ�ưĕŷĿưɌ

�ſ�ǀſǛĕǚĿƩŠſŕ�ĸƩŠǚĿɌ�
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¨ŜĿ�ĕƺƺĕĲŜĿĸ�žĕƺĿƩŠĕŷ�Ŝĕư�ıĿĿſ�ĲƉžƦŠŷĿĸ�ıǡ�ƺŜĿ�ĲƉŷŷĿĲƺŠƉſ�ƉŔ�ƩĿĲƉƩĸưɆ�ĸƉĲǀžĿſƺưɆ�ƉƩ�ŠſŔƉƩžĕƺŠƉſ

ǛŜŠĲŜ�žĕǡ�ŜĕǚĿ�ıĿĿſ�ưǀƦƦŷŠĿĸ�ıǡ�ƺŜŠƩĸ�ƦĕƩƺŠĿưɆ�ƺŜĿ�ǚĿſĸƉƩ�ƉƩ�ƺŜĿ�ǚĿſĸƉƩɐư�ĕŕĿſƺɌ��ĲĲƉƩĸŠſŕŷǡɆ�Šƺ�Šư

žĿƩĿŷǡ�ƦĕưưŠſŕ�ƉǚĿƩ�ƺŜĿ�ŠſŔƉƩžĕƺŠƉſ�ĕư�ưǀƦƦŷŠĿĸ�ƺƉ�ǀưɌ�

É��mPmE�

mƉ�ƩĿưƦƉſưŠıŠŷŠƺǡ�ŔƉƩ�ƺŜĿ�ĕĲĲǀƩĕĲǡ�ƉŔ�ƺŜĿ�žĕƺĿƩŠĕŷư�ǛŜƉŷĿ�ƉƩ�Šſ�ĕſǡ�ƦĕƩƺ�Šư�žĕĸĿ�ıǡ�wŔŔŠĲĿ��Ɖĕĸ��Ŀĕŷ

0ưƺĕƺĿ�dŠžŠƺĿĸ�ƉƩ�ĕſǡ�ƉŔ�ƺŜĿ�ĲƉžƦĕſǡɐư�ŷŠĲĿſưĿĿưɆ�ĿžƦŷƉǡĿĿưɆ�ƉƩ�ƉŔŔŠĲĿƩưɌ

�¨ŜŠư�žĕƺĿƩŠĕŷ�Šư�ƦƩƉǚŠĸĿĸ�ƺƉ�ĕưưŠưƺ�ǡƉǀ�ǛŠƺŜ�ƉıƺĕŠſŠſŕ�ƩĿŷĿǚĕſƺ�ŠſŔƉƩžĕƺŠƉſ�ĕıƉǀƺ�ƺŜĿ�ƦƩƉƦĿƩƺǡɆ�Šƺ�Šư

ſƉƺ�ŠſƺĿſĸĿĸ�ƺŜĕƺ�ǡƉǀ�ƩĿŷǡ�ưƉŷĿŷǡ�Ɖſ�ƺŜŠư�ŠſŔƉƩžĕƺŠƉſɆ�ĕſĸ�ǡƉǀ�ưŜƉǀŷĸ�ĲƉſĸǀĲƺ�ǡƉǀƩ�ƉǛſ

ŠſǚĿưƺŠŕĕƺŠƉſɌ�¨ŜŠư�ĲƉǀŷĸ�ıĿ�ŷĿŕĕŷɆ�ƺĿĲŜſŠĲĕŷ�ƉƩ�ĕſǡ�ƉƺŜĿƩ�ĕĸǚŠĲĿ�ƩĿŷĕƺŠſŕ�ƺƉ�ƺŜĿ�ƦƩƉƦĿƩƺǡ�ƉƩ

ŠſŔƉƩžĕƺŠƉſ�Ɖſ�ƺŜĿ�ƦƩƉƦĿƩƺǡɌ�

w ¨�PmPmE��'ÈP!0�

wŔŔŠĲĿ��Ɖĕĸ��Ŀĕŷ�0ưƺĕƺĿ�dŠžŠƺĿĸ�ĕſĸ�Šƺư�ŷŠĲĿſưĿĿư�ƩĿĲƉžžĿſĸ�ǡƉǀ�ưĿĿŴ�ŷĿŕĕŷ�ĕĸǚŠĲĿ�ıĿŔƉƩĿ�ưŠŕſŠſŕ

ĕ�ưĕŷĿ�ĕſĸ�ƦǀƩĲŜĕưĿ�ĕŕƩĿĿžĿſƺ�ƉƩ�ƉƺŜĿƩ�ĲƉſƺƩĕĲƺǀĕŷ�ĸƉĲǀžĿſƺưɌ�ÏƉǀ�ưŜƉǀŷĸ�ĕŷưƉ�ıĿ�ĕǛĕƩĿ�ǡƉǀ�Ĳĕſ

ĕſĸ�žĕǡ�ſĿĿĸ�ƺƉ�ưĿĿŴ�ƺĿĲŜſŠĲĕŷ�ƉƩ�ƉƺŜĿƩ�ĕĸǚŠĲĿ�ĕſĸ�ŠſŔƉƩžĕƺŠƉſ�ƦƩŠƉƩ�ƺƉ�ưŠŕſŠſŕ�ĕ�ưĕŷĿ�ĕſĸ

ƦǀƩĲŜĕưĿ�ĕŕƩĿĿžĿſƺ�ƉƩ�ƉƺŜĿƩ�ĲƉſƺƩĕĲƺǀĕŷ�ĸƉĲǀžĿſƺɌ�

����PmE�wÈ0��wD�PmDw�l�¨Pwm
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