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%HYH]HWpV�
(EEHQ�D�SRQWEDQ�D�FtPEHQ�IHOYHWHWW�JRQGRODWN|U�IRJDOPDL�HO�V]|U�U|YLG�HOPpOHWL�PHJDODSR]iVUD�NHU�OQHN��(]W�N|YHWL�
D� V]DNWDQiFVDGiV� LQIRUPDWLNDL� PRGHOOMH�� 0DMG� D]� LQIRUPiFLyV� UHQGV]HUHN� MHOOHP]pVH� N|YHWNH]LN�� (]W� D� V]DNpUW�L�
UHQGV]HUHN� EHPXWDWiVD� HJpV]tWL� NL�� $� V]DNWDQiFVDGiVW� D]� RUV]iJRV� PH]�JD]GDViJL� LQIRUPiFLyV� UHQGV]HU� UpV]HNpQW�
IHOIRJYD�D�N|YHWNH]��SRQWRNEDQ�IHOYi]ROiVUD�NHU�OQHN�D�IRQWRVDEE�RUV]iJRV�LQIRUPDWLNDL�SURMHNWHN�MHOOHP]�L��PDMG�D�
PDJ\DURUV]iJL� LQWHJUiOW� PH]�JD]GDViJL� LQIRUPiFLyV� UHQGV]HU� NRQFHSFLyMD�� PHO\HW� D]� HJ\HV� P&N|G�� PRGXORNUyO�
�)$'1��0,6��06=��V]yOy�LQIRUPiFLyN�HJpV]tWHQHN�NL��9pJ�O�IHOVRUROiVV]HU&HQ�LVPHUWHWpVUH�NHU�OQHN�D�IRQWRVDEE��
LQIRUPiFLyV�WHFKQROyJLiNNDO�WiPRJDWRWW�V]DNWDQiFVDGiVL�V]ROJiOWDWiVRN��
$]�HJ\HV�DOSRQWRN�NLGROJR]iVDNRU��D]�LQIRUPDWLND�VDMiWRVViJDLQDN�PHJIHOHO�HQ�,QWHUQHWHV�KLYDWNR]iVRN�IRUPiMiEDQ��
WRYiEEL� PDJ\DU� Q\HOY&� V]DNLURGDOPL� XWDOiVRN� VHJtWLN� D� MREE� PHJpUWpVW�� $]� LQIRUPDWLNDL� EORNN� FpOMD� D� IRJDOPDN�
HOVDMiWtWWDWiVD� GHILQtFLyNRQ�� SpOGiNRQ� NHUHV]W�O�� YDODPLQW� RO\DQ� |VV]HI�JJpV�OiQFRN� pV� V]HPSRQWRN� IHOYi]ROiVD��
PHO\HN�HO�VHJtWLN�D�V]DNWDQiFVDGiV�KHO\HV�LQIRUPDWLNDL�HV]N|]UHQGV]HUpQHN�EHD]RQRVtWiViW��

$ODSIRJDOPDN��GHILQtFLyN��NLLQGXOiVL�Wp]LVHN�
ÒJ\�D�V]DNWDQiFVDGiV��PLQW�D]� LQIRUPDWLND�NRPSOH[�� LQWHUGLV]FLSOLQiULV�V]DNWHU�OHW��PHO\�D�YDOyViJ�V]LQWH�PLQGHQ�
V]HJPHQVpYHO� NDSFVRODWED� KR]KDWy�� $� NpW� KDOPD]� KDVRQOyViJDLW� pV� N�O|QEVpJHLW� OHJHJ\V]HU&EEHQ� WDOiQ� D� G|QWpV�
IRJDOPD�� D� G|QWpVKR]DWDO� WiPRJDWiVD� NDSFViQ� OHKHW� IHOYi]ROQL�� 0yGV]HUWDQL� MHOOHJ&� WDQN|Q\YU�O� OpYpQ� V]y�� D]�
|VV]HKDVRQOtWiV�HO�WW�V]�NVpJHV�D�OHJIRQWRVDEE�IRJDOPDN�U|YLG��HOPpOHWL�NHUHWHNHW�LV�IHOYi]ROy�EHYH]HWpVH��0LQWKRJ\�
D�V]DNWDQiFVDGiV�DVSHNWXVDLW�D�N|Q\Y�HJ\pE�UpV]HL�NLPHUtW�HQ�pV�V]DNV]HU&HQ�WiUJ\DOMiN��H�KHO\HQ�N|YHWNH]]pN�D]�
LQIRUPDWLND�IRQWRVDEE�IRJDOPDLQDN�WLV]Wi]iVD���
$]� LQIRUPDWLNiW� OHJHO�V]|U� LV� pUGHPHV� PHJN�O|QE|]WHWQL� D� V]iPtWiVWHFKQLNiWyO�� PHO\� WHU�OHW� OHJLQNiEE� D�
³WHFKQLNDLODJ� OHKHWVpJHV� PHJROGiVRN´� KDOPD]DNpQW� D]RQRVtWKDWy� EH�� (]]HO� V]HPEHQ� D]� LQIRUPDWLND� D� OHKHW�VpJHN�
KDOPD]iQ�EHO�O�D�KDV]QRVDQ�DONDOPD]KDWy�HVHWHN�IHOWiUiViUD�W|UHNV]LN��$�KDV]RQ�IRJDOPiQ�NHUHV]W�O�SHGLJ�D]RQQDO�
HOMXWXQN�HJ\�NODVV]LNXV�G|QWpVL�SUREOpPiKR]��YDJ\LV�D]�HU�IRUUiV�DOORNiFLy�NpUGpVpKH]��PHO\�V]HULQW�D]�LQIRUPiFLy�
PHQQ\LVpJpQHN�� LOO�� D]� LQIRUPiFLy� UHQGHONH]pVUH� iOOtWiV� N|OWVpJpQHN� �Y|�� LQIRUPiFLy�PHQHG]VPHQW�� LQIRUPiFLy�
ORJLV]WLND��� KDVRQOyDQ� D]� HJ\pE� HU�IRUUiVRN�UiIRUGtWiVRN� IHOKDV]QiOiViKR]� HOYLOHJ� OpWH]LN� HJ\� RSWLPiOLV� V]LQWMH�� $�
KHO\HV� LQIRUPiFLy�IHOWiUiV�� LOO�� DONDOPD]iV� �Y|�� G|QWpV�HO�NpV]tWpV�� D� G|QWpVKR]DWDO� VRUiQ� SHGLJ� WHNLQWKHW�� DNiU�
HJ\IDMWD�V]DNWDQiFVDGiVL�WHYpNHQ\VpJQHN�LV��
$]� HOV�� DVV]RFLiFLyV� OiQF� XWiQ�� PHO\� LVPHUHWiEUi]ROiVL� WHFKQLND� MyO� EHYiOW� HV]N|]H� NRPSOH[� MHOHQVpJHN�
EHPXWDWiViQDN��N|YHWNH]]pN�D]�LQIRUPDWLND�HU�IRUUiVDLQDN�WLV]Wi]iVD��$]�HU�IRUUiVRN�WpWHOHV�LVPHUHWH�HO�VHJtWL�H]HN�
KHO\HV� NRPELQiOiViW�� YDJ\LV� D]� LQIRUPDWLNiWyO� HOYiUW� KDV]RQHOY&VpJ� PHJYDOyVXOiViW�� $]� LQIRUPDWLND� WHKiW�
N|]YHWOHQ�O�KiURP��N|]YHWYH�SHGLJ�NpW�IRQWRV�HU�IRUUiVUD�WiPDV]NRGLN��
x� D]�DGDWRNUD��
x� D]�DGDWIHOGROJR]iV�PyGV]HUHLUH�pV��
x� D]�LQIRUPiFLyV�WHFKQROyJLiUD��YDODPLQW�
i� D�P&N|GWHW��V]DNHPEHUUH�pV��
i� D�P&N|GpVW�EL]WRVtWy�V]HUYH]HWL�NHUHWHNUH��
$QpON�O��KRJ\�D�V]DNPDL�EHUNHNEHQ�IRO\y�IRJDOPL�YLWiN�pULQWpVUH�NHU�OQpQHN��DQQ\LW�pUGHPHV�PHJHPOtWHQL��KRJ\�D]�
DGDWRN� MHOHQWLN� D� YDOyViJUyO� iOWDOXQN� LVPHUWQHN� IHOWpWHOH]HWW� KDOPD]W�� PHO\� LQIRUPiFLyV� WHFKQROyJLiNNDO� �KDUGYHU��
PyGV]HUHVHQ� �V]RIWYHU�� IHOGROJR]KDWy�IRUPiEDQ�UHQGHONH]pVUH�iOO��$]�DGDW�DNNRU�YiOLN� LQIRUPiFLyYi��KD�D]�HPEHU�
V]iPiUD�DGRWW�SLOODQDWEDQ��LOO��KRVV]DEE�WiYRQ��Y|��WXGiV��MHOHQW�VpJJHO�EtU��$]�DGDWIHOGROJR]iV��PHO\�QHP�IHOWpWOHQ�O�
V]iPtWyJpSKH]� N|W|WW� WHYpNHQ\VpJ�� V� tJ\� D� V]DNWDQiFVDGiV� V]HUYHV� UpV]pQHN� LV� WHNLQWKHW��� NpW� IRQWRV� WHU�OHWUH�
RV]WKDWy��
x� NHUHVpV�OHNpUGH]pV�WtSXV~�DGDWIHOGROJR]iV��
x� PRGHOOH]��HO�UHMHO]��MHOOHJ&�DGDWIHOGROJR]iV��
+RJ\� H]� D]� � HOV�� KDOOiVUD� WDOiQ� V]&N� V]DNPDL� N|U|NHW� pULQW�QHN� W&Q�� N�O|QEVpJWpWHO� PLpUW� V]HUHSHO� LO\HQ� HO�NHO��
KHO\HQ��DUUD�D�V]DNWDQiFVDGiV��G|QWpVKR]DWDO��LQIRUPDWLNDL�PRGHOOMH��68(&5��DGMD�PHJ�D�YiODV]W��
0LHO�WW� D]RQEDQ� HUUH� UiWpUQpQN�� D]� DGDWIHOGROJR]iV� PyGV]HUHLKH]� N|W�G�HQ� WRYiEEL� IRQWRV� IRJDOPDNDW� NHOO� PpJ�
EHYH]HWQL�� PHO\HN� D]� HGGLJL� ]|PPHO� WHFKQLFLVWD� PHJN|]HOtWpV� NRPSHQ]iOiViUD� �� |QNULWLNDL� YRQiVRNDW� VHP�
QpON�O|]YH���D]�HPEHU�pV�D�JpS�NDSFVRODWiW�KLYDWRWWDN�WLV]Wi]QL��
8J\DQ� D]� LQIRUPDWLNiEDQ� D� OHJXWyEEL� LG�NEHQ� RO\� QDJ\� KDQJV~O\W� Q\HUW� REMHNWXP�RULHQWiOWViJ� JRQGRODWD� D]�
XQLYHU]DOLWiV�LJpQ\pW�pV�OHKHW�VpJpW�HQJHGL�IHOVHMOHQL�D]�pULQWHWW�V]DNHPEHUHNEHQ�pV�ODLNXV�IHOKDV]QiOyNEDQ��PpJLV�H�
KHO\HQ�HO�NHOO�LVPHUQL��KRJ\�D]�LQIRUPDWLND��SO��D�OiWV]yODJ�QDJ\�PHQQ\LVpJEHQ�UHQGHONH]pVUH�iOOy�DGDWRN�D�YDOyViJ�
MHOHQVpJHLQHN�VRNV]tQ&VpJpKH]�PpUW�YLV]RQ\ODJRV�V]&N|VVpJH�PLDWW��FVDN�SDUFLiOLV��UpV]OHJHV��YiODV]RNDW�NpSHV�DGQL�
EiUPHO\�LGHVRUROKDWy�SUREOpPiUD��$]�|QNULWLND�D]RQEDQ�QHP�MHOHQW�NLVKLW&VpJHW���



$]�DOJRULWPLNXV��JpSL��DXWRPDWLNXVDQ��SURJUDPR]KDWyDQ�DONDOPD]KDWy��NpSOHWV]HU&��|VV]HI�JJpV���LOO��PRGHOODODS~��
SUREOpPDPHJROGiV�DOWHUQDWtYiMDNpQW�D]�HPEHUL�DGDWIHOGROJR]iV�LVPHUW�IRUPiLQDN�V]pOHV�VNiOiMD�iOO��PLQW�SO���
x� D]�|QWXGDWODQ�YpV]UHDNFLy��
x� D��KRPiO\RV��UpV]EHQ�WXGDWRVDQ�LV�EHIRO\iVROKDWy��LQWXtFLy�DVV]RFLiFLy���
x� D]�HJ\V]HU&VpJpEHQ�QDJ\V]HU&�KHXULV]WLND��PXWDWyV]iP��pV�N�V]|EpUWpN�HOY&�PHJN|]HOtWpV����
x� D�WXGRPiQ\RV�LJpQ\&�PRGHOOV]HU&�V]DEiO\HOY&�JRQGRONRGiV��
,VPpW� FVDN� D� UpV]OHWHNEHQ� PHJE~My� GHILQtFLyV� SUREOpPiN� HONHU�OpVpW� V]HP� HO�WW� WDUWYD� N|YHWNH]]pN� QpKiQ\�
PDJ\DUi]y�JRQGRODW�D]�HO�EEL�IHOVRUROiV�PDJ\DUi]DWiUD��
$]� HPEHU�� PLQW� ELROyJLDL� OpQ\� D]� HYRO~FLy� VRUiQ� DODSYHW�HQ� DUUD� V]HOHNWiOyGRWW�� KRJ\� VDMiW� pU]pNV]HUYHLUH� �Y|��
DGDWJ\&MWpV�� KDJ\DWNR]YD�� D]� pV]OHOW� MHOPHQQ\LVpJ� HU�WHOMHV� PHJV]&UpVH� DODSMiQ� �LQIRUPiFLyNpS]pV�� IHOLVPHUMH� D�
YpV]KHO\]HWHNHW�pV�H]HNUH�PLQWHJ\�|QWXGDWODQXO���UHIOH[V]HU&HQ���JRQGRONRGiV�QpON�O�UHDJiOMRQ��Y|��PXWDWyV]iPRN�
pV�N�V]|EpUWpNHN���$�EHV]pG�NLDODNXOiViYDO�pV�IHMO�GpVpYHO�D�YDOyViJ�HJ\UH�iUQ\DOWDEEDQ�MHOHQW�PHJ�D]�HPEHUHNEHQ�
�Y|�� P&YpV]HW�� LOO�� LQWXtFLy� �� DVV]RFLiFLy��� 1DJ\� PHQQ\LVpJ&�� D]RQRV� LOOHW�OHJ� KDVRQOy� SUREOpPDN|UUH� YRQDWNR]y�
LVPHUHW� IHOJ\�OHPOpVH� �Y|�� NXOW~UD�IHOKDOPR]iV�� IHOJ\RUVXOy� pOHWWHPSy�� YHUVHQ\�� HJ\HGL� pOHWWDUWDP� Q|YHNHGpVH��
NLYiOWRWWD� D]� HPEHUV]HU&� �V]&NtW�� pV� HQHUJLDWDNDUpNRV�� D]D]� KHXULV]WLNXV�� VWDWLV]WLNDL� V]HPOpOHW� �UHODWtY�
J\DNRULViJRNNDO� HOOiWKDWy� PXWDWyV]iPRN�LQGLNiWRURN�� WpUQ\HUpVpW�� PHO\� OHKHW�Yp� WHWWH� D� YDOyViJ� QpKiQ\� MyO� pV�
VRNV]RU�PHJILJ\HOKHW��MHOHQVpJpQHN�HJ\PiVVDO�NDSFVRODWED�KR]iViKR]�UHQGHOKHW��OHJYDOyV]tQ&EE�N|YHWNH]PpQ\HN�
IHOLVPHUpVpW�� SO�� KD� D]� HJ\� SHUFH� �LG�pU]pN�� MXWy� V]tYYHUpVHN� �WDSLQWiVpU]pN�� V]iPD� WDUWyVDQ� PDJDVDEE�� PLQW�
�|VV]HKDVRQOtWiV��D�KDVRQOy�SRSXOiFLy�iWODJD��DNNRU��N|YHWNH]PpQ\��D]�HJ\HG�QDJ\�YDOyV]tQ&VpJ�V]HULQW�EHWHJ��(]�D�
SpOGD� W|EE�� PLQW� pU]pNHOWHWL� D]� iWPHQHWHW� D� PRGHOOV]HU&�� GH� PpJ� PLQGLJ� HPEHUL� NRPSOH[� JRQGRONRGiVPyG� �SO��
RUYRVL��P&V]DNL�GLDJQRV]WLND��IHOp��
(� V]RFLRLQIRUPDWLNDL� NLWHNLQWpV� HJ\UpV]W� WXGDWRVDQ� LJ\HNV]LN� D]� HPEHUL� NpSHVVpJHN� VRNV]tQ&VpJpQHN�
NLKDQJV~O\R]iVD� UpYpQ� D]� HPEHU� JpSSHO� V]HPEHQL� PLQ�VpJL� HO�Q\pW� YLOiJRVVi� WHQQL�� D]RQEDQ� D� UHDOLWiVpU]pN�
KHO\UHELOOHQpVH�pV�D]�LQIRUPDWLND�OpWMRJRVXOWViJiQDN�EL]RQ\tWiVD�pUGHNpEHQ�N|YHWNH]]pN�QpKiQ\�PHQQ\LVpJL�MHOOHJ&�
UpV]OHWNpUGpV��PHO\HN�UiPXWDWQDN�DUUD��PLpUW�LV�NHOO�D]�HPEHU�pV�D�JpS�V]LPELy]LViW��HJ\PiVUD�XWDOW�HJ\�WWpOpVpW��D]�
LQIRUPiFLyV�WiUVDGDORP��V�EHQQH�HJ\�~M�WtSXV~�V]DNWDQiFVDGiV�DODSWp]LVpQHN�WHNLQWHQL��
x� D]� HPEHUL� pU]pNV]HUYHNHQ� NtY�O� V]iPRV� �HJ\UH� Q|YHNY�� V]iP~�� PpUpVL� HOMiUiV� NHU�O� NLIHMOHV]WpVUH� �SO��

WiYpU]pNHOpV��� PHO\HN� yULiVL� PHQQ\LVpJ&� DGDWRW� V]ROJiOWDWQDN� DXWRPDWLNXVDQ�� PHO\HN� WiUROiViUD�� HOV�GOHJHV�
IHOGROJR]iViUD�� N|]YHWtWpVpUH� D]� HPEHU� ELROyJLDLODJ� QHP� DONDOPDV�� GH� D]� HPEHU� NpSHV� D]� HKKH]� V]�NVpJHV�
HV]N|]|N�IHOWDOiOiViUD��

x� D�V]iPtWyJpSHN�D�PpUW�DGDWRNUD�DODSR]y�ERQ\ROXOW�I�JJYpQ\HNNHO�NpSHVHN�D�YDOyViJ�NRPSOH[LWiViW�MyO�W�NU|]��
HPEHUL�pU]pVHN�pV�DEV]WUDNW�IRJDOPDN�HJ\�IDMWD�YLVV]DW�NU|]pVpUH��

x� D]�HPEHU�QHP�NpSHV�NRUOiWODQ�PHQQ\LVpJ&�DODSDGDW�IHOGROJR]iViUD�PHJV]&UpVpUH��
$MiQORWW�LURGDORP�D]�HOPpOHWL�NHUHWHNKH]��
3LWOLN�� 'LJLWiOLV� $JUiULQIRUPDWLNDL� 6]|YHJJ\&MWHPpQ\� �0DJ\DU� ,QWHUQHWHV� $JUiULQIRUPDWLNDL� ÒMViJ� ��� V]iP� ��
KWWS�LQWHUP�JDX�KX�PLDX����
3LWOLN��5(0(7(���D�WHU�OHWIHMOHV]WpV�LQIRUPDWLNDL�NRQFHSFLyMD���KWWS���LQWHUP�JDX�KX�PLDX�UHPHWH�UHPHWH�KWPO�
3LWOLN�� $]� LQIRUPDWLNDL� DODSMDL� �6]iPtWiVWHFKQLND� MHJ\]HW� ��� IHMH]HW�� ��
KWWS���LQWHUP�JWN�JDX�KX�PLDX����V]JHS�B���KWPO�

$]�68(&5�PRGHOO�

�$JUiULQIRUPDWLNDL�6]|YHJJ\&MWHPpQ\��3LWOLN��
,QIRUPDWLNDL� V]HPSRQWEyO� D� G|QWpVKR]DWDO�� V� tJ\� D� V]DNWDQiFVDGiV� LV� D� SUREOpPD�� LOO�� D� SUREOpPDPHJROGiV�
IRJDOPiKR]� N|WKHW��� $� V]DNWDQiFVDGiV� VRUiQ� D� SUREOpPD� EHD]RQRVtWiVD� XWiQ� DUUyO� NHOO� G|QWpVW� KR]QL�� PLO\HQ�
HV]N|]|NHW��HV]N|]NRPELQiFLyW��LQIRUPDWLNDL�pV�HJ\pE��NHOO�DONDOPD]QL�D�FpORN�KDWpNRQ\�NLHOpJtWpVH�pUGHNpEHQ��
3UREOpPiUyO�DNNRU�EHV]pO�QN�tUMD�'|UQHU���KD�D]�HPEHU�HJ\�RO\DQ�N�OV��YDJ\�EHOV��iOODSRWRW�pO�PHJ��PHO\�V]iPiUD�
YDODPHO\� RNEyO� QHP� NtYiQDWRV� pV� |QHUHMpUH� WiPDV]NRGYD� QHP� WXGMD� H]W� D� QHP� NtYiQW� iOODSRWRW� NHGYH]�� LUiQ\ED�
EHIRO\iVROQL��$�SUREOpPD�IRJDOPiQDN�OpQ\HJpEHQ�KDVRQOy���SV]LFKROyJLDL��V]RFLROyJLDL�LQGtWWDWiV~���GHILQtFLyMD�W|EE�
V]HU]�QpO�LV��%DUWOLQJ��+HLGHU��2VJRRG��7DQQHQEDXP��)HVWLQJHU��IHOOHOKHW����
$�SUREOpPDPHJROGiV�iOWDOiQRV�VpPiMD�%RODQG�Q\RPiQ�D]������PyGRVtWRWW�iEUiYDO�IRJODOKDWy�|VV]H��$]�iEUD�V]HULQW�
HJ\�DGRWW�V]LWXiFLyEyO��6��NLLQGXOYD�W|EE�PHJROGiVL�XWDW��8L��L ������Q��LV�EH�OHKHW�MiUQL��(]HN�PLQGHJ\LNH�PiV�PiV�
HUHGPpQ\UH� �(L�� YH]HW�� D]D]� PiV�PiV� FpORNDW� �&M�� M ������P�� HOpJtW� NL�� FpORQNpQW� HOWpU�� PpUWpNEHQ� �SO�� - MyO��
$ iWODJRVDQ��5 URVV]XO����



$�FpORN�HJ\PiVKR]�YDOy�NDSFVRODWXN�V]HULQW�OHKHWQHN��

x� NRPSOHPHQWHUHN��

x� YHUVHQJ�N�YDJ\�

x� LUUHOHYiQVDN��

$�W|EE��HJ\PiVVDO�YHUVHQJ��FpONRPSRQHQV�HVHWpQ�H]HN�|VV]HYH]HWpVH�QpON�O|]KHWHWOHQ�DKKR]��KRJ\�HJ\VpJHV�HOYHN�

V]HULQW� OHKHVVHQ� UDQJVRUROQL� D� FVHOHNYpVL� OHKHW�VpJHNHW� �58L��� (]� D]� HOYiUiV� �� EiU� PyGV]HUWDQLODJ� D� FpOI�JJYpQ\�

IRJDOPD� NDSFViQ� N|QQ\HQ� NH]HOKHW�� OHQQH� �� D� OHJW|EE� HVHWEHQ� V]XEMHNWtY� RNRNEyO� PpJ� VHP� HOpJtWKHW�� NL� �SO��

HJ\VpJHV� JD]GDViJSROLWLNDL� FpOI�JJYpQ\� QLQFV�� FVDN� UpV]FpORN� OpWH]QHN�� PLQW� SO�� D]� LQIOiFLy� FV|NNHQWpVH�� D�

PXQNDQpON�OLVpJ�FV|NNHQWpVH��D�KDWpNRQ\ViJ�Q|YHOpVH��VWE���

�

S >> U(1 ) >> >> E(1 ) >> >> C(1 ) =J &  C(j)= R & C( m)=R >> R(U 1)

S >> U(2 ) >> >> E(2 ) >> >> C(1 ) =R &  C(j)= R & C( m)=J >> R(U 2)

S >> U(3 ) >> >> E(3 ) >> >> C(1 ) =A &  C(j)= A & C( m)=R >> R(U 3)

S >> U(i ) >> >> E(i ) >> >> C(1 ) =J &  C(j)= J & C( m)=R >> R(U i )

S >> U(n ) >> >> E(n ) >> >> C(1 ) =R &  C(j)= J & C( m)=A >> R(U n)
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3UREOpPDV]LWXiFLy�PHJROGiViQDN�HOHPHL��%RODQG�Q\RPiQ��

$]�iEUD�NDSFViQ�D]�DOiEEL��D]�HOPpOHWL�DODSR]iVUD�YLVV]DFVDWROy�JRQGRODWRNDW�pUGHPHV�ILJ\HOHPEH�YHQQL��

,QIRUPDWLNDL�Wp]LVHN�

x� $]pUW� YDQ� V]�NVpJ� SO�� D� V]DNWDQiFVDGiV� VRUiQ� LV� DGDWUD�� LQIRUPiFLyUD� pV� WXGiVUD�� PHUW� H]HN� ELUWRNiEDQ� D]�

UHPpOM�N�� KRJ\� FpOMDLQNDW� �D� V]DNWDQiFVDGyKR]� IRUGXOy� FpOMDLW�� W|NpOHWHVHEEHQ� HOpUM�N�� YDJ\LV� D� OHKHWVpJHV�

FVHOHNYpVL�DOWHUQDWtYiN�N|]�O�D]W�YiODV]WMXN�NL��PHO\QHN�N|YHWNH]PpQ\HLW�XWyODJ�LV�MyQDN�WDUWMXN�PDMG���

x� $�WXGiV��D�V]DNpUW�L��V]DNWDQiFVDGyL�pV�G|QWpVKR]yL�WXGiV��DEEDQ�VHJtW��KRJ\�J\DNRUODWLDVDQ�YiODVV]XN�PHJ�HJ\�

DGRWW�QHP�NtYiQDWRV��YDJ\�WRYiEE�MDYtWDQGy�V]LWXiFLy�REMHNWXPDLW��IRQWRV�HOHPHLW��pV�H]HN�DWWULE~WXPDLW��WpUEHQ�

LV� LG�EHQ� PpUKHW��� PHJILJ\HOKHW�� WXODMGRQViJDLW��� LOO�� D]W�� KRJ\� H]HN� N|]�O� PHO\HNUH�� V� KRJ\DQ� OHKHW� KDWiVW�

J\DNRUROQL��FVHOHNYpVL�DOWHUQDWtYiN��D]pUW��KRJ\�D�M|Y�EHQ�D�NLYiODV]WRWW�REMHNWXP��SO��WHUP�I|OG��DWWULE~WXPDL�

�WHUPpV�� N|UQ\H]HWL� V]HQQ\H]pV�� ����� RO\DQ� LUiQ\ED� pV� PpUWpNEHQ� PR]GXOMDQDN� HO�� DKRJ\� D]W� PL� HPEHUHN�

V]HUHWQpQN��FpORN��SO��PD[��WHUPpVQ|YHOpV�D�N|UQ\H]HWL�WHUKHOpV�V]LQWHQ�WDUWiViYDO����

x� (EEHQ�D�IRO\DPDWEDQ�DGDW�PLQGHQ��D�YDOyViJ�iOODSRWiW� OHtUy�WpQ\��'H�FVDN�D]�YiOLN�LQIRUPiFLyYi��DPHO\�DGRWW�

SLOODQDWEDQ� IRQWRV� �SO�� KtU� HJ\�~M�� HGGLJ�PpJ�QHP� LVPHUW�YHWpVWHFKQROyJLiUyO���+RJ\�PL�D� IRQWRV�� D]W�D� WXGiV�

G|QWL� HO�� $� WXGiV� MHOHQWL� D]W� D� NpSHVVpJHW�� DPHO\� WXGDWRVtWMD� EHQQ�QN�� KRJ\� SO�� D� YHWpV� EHIRO\iVVDO� OHKHW� D�

WHUPpVHUHGPpQ\�Q|YHOpVpUH��FpO���$�YDOyViJ�W|UWpQpVHL�YLVV]DKDWQDN�D�WXGiVUD��YDJ\LV�~M�NpSHVVpJHW�NLDODNXOiVD�

�D�WDQXOiV��QHP�NL]iUW���

x� $�YiODV]WiV�D� OHKHWVpJHV�FVHOHNYpVL�DOWHUQDWtYiN�N|]|WW�~J\�W|UWpQLN��KRJ\�D]�|VV]HV�N|YHWNH]PpQ\�HJ\�RO\DQ�

PpUKHW��YDJ\�NpS]HOW�VNiOiUD�YHWtWM�N��SO��SpQ]���PHO\�DODSMiQ�PLQGHQ�HJ\HV�OHKHWVpJHVVp�YiOy�M|Y�EHOL�iOODSRW�

KDV]QRVViJD� PHJPRQGKDWy� �YDJ\LV� �� NJ� QLWUiW� WHUKHOpV� E~]DWHUPpV� HJ\HQpUWpNH� NLIHMH]KHW���� V� tJ\� H]HQ�

KDV]QRVViJRN�UDQJVRUROKDWyN��

x� 6]XEMHNWtY�WXGiVQDN�QHYH]]�N�D]RNDW�D�NpSHVVpJHNHW��PHO\HN�VHJtWHQHN�D�V]LWXiFLyN��XWDN��FpORN�pV�UDQJVRURN�

NH]HOpVpEHQ��$�V]DNWDQiFVDGy� WHKiW�EHIRO\iVROKDWMD�D�NpUGH]��NLLQGXOiVL�KHO\]HWU�O�DONRWRWW�NpSpW�D�SUREOpPD�

NDSFViQ� HOKDQ\DJROKDWyQDN� tWpOKHW�� REMHNWXPRN�� LOO�� WXODMGRQViJRN� NLV]&UpVpYHO�� PiVUpV]W� D� NpUGH]�� iOWDO�

HOIHOHMWHWW�� YDJ\� PpJ� QHP� WXGDWRVtWRWW� IRQWRV� HOHPHNUH� YDOy� IyNXV]iOiVVDO�� +DVRQOy� D� KHO\]HW� D� FVHOHNYpVL�

DOWHUQDWtYiN� KDOPD]D� HVHWpQ� LV� ~M� PHJROGiVL� HOMiUiVRN� IHOYHWpVpQ�� LOO�� D� QDJ\� YDOyV]tQ&VpJJHO� KDV]RQWDODQ�

DOWHUQDWtYiN� HOYHWpVpQ� NHUHV]W�O�� 0LQG� D� V]LWXiFLyUyO�� PLQG� D� FVHOHNYpVL� DOWHUQDWtYiNUyO� DONRWRWW� NpS�

EHIRO\iVROiVD�D�V]DNpUW�L�WDSDV]WDODWRNUD��LOO��N�OV��HVHWJ\&MWHPpQ\HNUH��DGDWEi]LVRNUD��DODSR]yGKDW��+DVRQOy�D�

KHO\]HW� D� FpONRPSRQHQVHN� HOYHWpVH� pV� ILJ\HOHPEH� YpWHOH� WHUpQ� LV�� D]]DO� D� ILQRPtWiVVDO�� KRJ\� D� SUREOpPiYDO�

UHQGHONH]��PDJD�NHOO��KRJ\�G|QWV|Q��D]D]�PDJD�NHOO��KRJ\�UDQJVRUROMD�D]�HO�WWH�iOOy�OHKHW�VpJHNHW��



x� 2EMHNWtY�WXGiV�D]�D�NpSHVVpJ��PHO\�D�YDOyViJ�M|Y�EHOL�iOODSRWDLW��N|YHWNH]PpQ\��HUHGPpQ\��NpSHV�HO�UHMHOH]QL�
V]iPXQNUD� �PL� OHV]� DNNRU�� KD"��� $]� REMHNWtY� WXGiV� HJ\� NpSHVVpJ�� D]� LQSXWRNKR]� YDOy� KHO\HV� RXWSXWRN�
KR]]iUHQGHOpVpQHN� NpSHVVpJH�� 6� PLQW� LO\HQ� PDWHPDWLNDLODJ� D� I�JJYpQ\� IRJDOPiYDO� MyO� KHO\HWWHVtWKHW��� $�
V]DNWDQiFVDGy� IHOHO�VVpJ� DEEDQ� iOO�� KRJ\� D� NLLQGXOiVL� KHO\]HW� pV� D� OHKHWVpJHV� FVHOHNYpVL� DOWHUQDWtYiN� DGDWDL�
DODSMiQ� PLQGHQ� HJ\HV� FpONRPSRQHQV� WHNLQWHWpEHQ� PLQpO� SRQWRVDEEDQ� PHJ� WXGMD� iOODStWDQL� HO�UH� D� M|Y�EHQ�
YiUKDWy� YiOWR]iVRN�� LQJDGR]iVRN� LUiQ\iW� pV� PpUWpNpW�� PHO\� D� FpOI�JJYpQ\� DODSMiQ� D]� HJ\HV� FVHOHNYpVL�
DOWHUQDWtYiN�DODSDGDWiW�MHOHQWL���

x� $� V]DNpUW�� WXGiVD� DNNRU� YiOLN� WHOMHV� PpUWpNEHQ� N|]NLQFFVp�� KD� DOJRULWPL]iOKDWy�� D]D]� I�JJYpQ\V]HU&HQ�
NLIHMH]KHW���

x� $�I�JJYpQ\�NRPELQDWRULNDL�pUWHOHPEHQ�P&YHOHWL� �QXPHULNXV�pV� ORJLNDL�� MHOHN�pV�YiOWR]yN�LOO��HJ\pE�MHOHN��SO��
]iUyMHOHN�� SDUDPpWHUHN� pV� NRQVWDQVRN�� VRUR]DWD�� $PHQQ\LEHQ� PpUKHW�� HJ\� DOJRULWPXV�SURJUDP� KHO\HVVpJH� D]�
LGHiOLVWyO��DNNRU�D�V]iPtWyJpS�PDJiWyO�pUWHW�G�HQ��D]D]�|QiOOyDQ�LV�WXG�SURJUDPR]QL��KHO\HVHEEHQ�HJ\UH�MREE�pV�
MREE�PHJROGiVL�DOWHUQDWtYiNDW�V]iOOtWDQL���

x� $� QHP� I�JJYpQ\V]HU&� WXGiV� QDJ\� UpV]H� D� N�OYLOiJ� V]iPiUD� QHP� KR]]iIpUKHW��� LOO�� QHP� |U|NtWKHW�� D]�
XWyGJHQHUiFLyNUD��D]D]�D�V]DNpUW��KDOiOiYDO�HOYpV]��

x� $� G|QWpV�HO�NpV]tWpVQHN� �D� V]DNWDQiFVDGiVQDN�� iUD� YDQ�� WHKiW� QHP� PLQGHJ\�� PLO\HQ� DGDWRNDW� J\&MWHW�QN��
ILJ\HO�QN�PHJ��H]HNHW�PLO\HQ�NRPSOLNiOWDQ�GROJR]]XN�IHO�pV�PLO\HQ�SRQWRVViJ~�M|Y�NpSHNHW�NDSXQN��7HKiW�D�
G|QWpV�HO�NpV]tWpV�iUD�QHP�KDODGKDWMD�PHJ�D�G|QWpVW�O�YiUW�KDV]QRVViJ�PpUWpNpW��

x� $� YiUKDWy� KDV]QRVViJ� PpUWpNH� QHKH]HQ� KDWiUR]KDWy� PHJ�� 0LQGHQNRU� NpUGpVHV�� WXGMXN�H� UDQJVRUROQL� D�
OHKHWVpJHV� M|Y�EHOL� iOODSRWNRPELQiFLyNDW�� V� PLO\HQ� LG�KRUL]RQWRQ� IRJODONR]XQN� HJ\iOWDOiQ� D�
N|YHWNH]PpQ\HNNHO"�$]�D�My�G|QWpV�YDMRQ��PHO\QHN�N|YHWNH]PpQ\HL�D�OHJSRQWRVDEEDQ�HO�UHOiWKDWyN"�+RJ\DQ�
NHOO� NH]HOQL� D� UL]LNyW�� D� NRFNi]DWRW"� 9DQ�H� pUWHOPH� D� My� G|QWpV� IRJDOPiQDN� FVRSRUWRV� G|QWpVKR]DWDO� HVHWpQ"�
%L]RQ\tWKDWy�H��NLQHN�YROW�LJD]D��KD�FVDN�HJ\�G|QWpV�KDMWKDWy�YpJUH��V�tJ\�VRKD�QHP�WXGMXN�PHJ��PL�OHWW�YROQD��
KD�PiVNpSSHQ�G|QW�QN"�

x� +D� HOIHOHMWM�N� HJ\� SLOODQDWUD� D� G|QWpVKR]DWDO� N|U�OL� HOPpOHWL� DJJiO\RNDW� pV� D� My]DQ� KpWN|]QDSL� PHQWDOLWiVVDO�
N|]HOtW�QN�D�G|QWpV�KHO\HVVpJpQHN�IRJDOPiKR]��DNNRU�LJD]��KRJ\�YDQQDN�RO\DQ�HJ\V]HU&�HJ\HGL�KHO\]HWHN��LOO��
J\DNUDEEDQ� HO�IRUGXOy� WtSXVKHO\]HWHN�� DKRO� EiUNL� PRQGKDWMD�� ³KD� WXGWDP� YROQD�� KRJ\����� �� DNNRU� PiVNpSSHQ�
FVHOHNV]HP´��(]�D�PRQGDW�D]�DODSMD�D]�LQIRUPiFLyN�JD]GDViJL�pUWHOHPEHQ�YHWW�KDV]QRVViJiQDN�pV�SLDFiQDN���

x� $�SUREOpPiN�HJ\�UpV]H�MHOHQ�LGHM&QHN�PLQ�VtWKHW��DEEDQ�D]�pUWHOHPEHQ��KRJ\�KD�WXGQiQN�PRVW�PLQG�D]W��DPLW�
V]HUHWQpQN��SO��EROWL�iUDN���DNNRU�HO�WXGQiQN�G|QWHQL��KRO�OHKHW�D�OHJROFVyEEDQ�EHYiViUROQL�HJ\�DGRWW�WHUPpNOLVWD�
DODSMiQ�� $]� LO\HQ� SUREOpPiN� MyO� WiPRJDWKDWyN� LQIRUPDWLNDL� HV]N|]|NNHO�� KLV]HQ� MyUpV]W� QHP� NHOO� PiVW� WHQQL��
PLQW�D�V]�NVpJHVQHN�tWpOW�DGDWRNDW�Q\LOYiQWDUWDQL�pV�HJ\V]HU&HQ�PHJOHOQL��KD�V]�NVpJ�YDQ�UiMXN���

x� $� SUREOpPiN� ]|PH� �V� WXODMGRQNpSSHQ� D� EHV]HU]pV� LV�� IHOIRJKDWy� D]RQEDQ� HJ\� IRNNDO� ERQ\ROXOWDEEDQ� LV�� SO��
PHO\LN�JpSHW�YHJ\HP�PHJ��KRJ\�D�M|Y�EHQ�D]��]HPHOWHWpVVHO�NDSFVRODWRV�|VV]HV�N|OWVpJHW��IRJ\DV]WiVW��MDYtWiVW��
PLQLPDOL]iOMDP"� 9DJ\LV� DEEDQ� D� SLOODQDWEDQ�� DPLQW� QHP� FVDN� D� WHUPpN� iUD� �HJ\HWOHQ�� MHOHQ� LGHM&�
FpONRPSRQHQV���KDQHP�D�WHUPpNPLQ�VpJH�LV�IRQWRV��M|Y�LGHM&��LOO��W|EE�FpONRPSRQHQV&�G|QWpVL�KHO\]HW���DNNRU�
HO�UH�NHOOHQH�OiWQL�D]W��KRJ\�PL�YiU�UiQN�D�M|Y�EHQ��

x� $]� HO�UHOiWiV� PRGHOOHNHW� LJpQ\HO�� YDJ\LV� RO\DQ� I�JJYpQ\HNHW�� �DOJRULWPXVRNDW�� DPHO\HN� EL]RQ\RV� LVPHUW�
DGDWRNKR]� �LQSXWRN�� QDJ\� KLWHOHVVpJJHO� KR]]i� NpSHVHN� UHQGHOQL� D� YiUKDWy� N|YHWNH]PpQ\W� �RXWSXW��� $�
PRGHOOH]pV� IRO\DPDWD� IHOIRJKDWy� D]� LQIRUPDWLND� WHOMHVVpJpQHN�� YDJ\LV� DGDWJ\&MWpV�� DGDWWiUROiV�� DGDWPR]JDWiV��
DGDWIHOGROJR]iV��G|QWpV��YpJUHKDMWiV���V�D�G|QWpV�HOOHQ�U]pVH�PiU�LVPpW�YLVV]DFVDWRO�D]�DGDWJ\&MWpVKH]���

x� $]� LQIRUPDWLNiQDN� N|]YHWOHQ�O� WHKiW� KiURP� OpQ\HJL� HU�IRUUiVD� YDQ�� D]� DGDW�� D� WHFKQROyJLD� pV� D� IHOGROJR]iV�
PyGV]HUWDQD��$�WHFKQROyJLD�IHMO�GpVH�PHJKDWiUR]]D�D]�DGDWJ\&MWpV��PpUpVL�SRQWRVViJ��pV�WRYiEEtWiV��VHEHVVpJ��
PHQQ\LVpJ�� OHKHW�VpJHLW�� GH� QDJ\EDQ� EHIRO\iVROMD� D� PyGV]HUWDQW� LV�� KLV]HQ� D� V]iPtWyJpSHN� P&YHOHWYpJ]��
VHEHVVpJH�PHJHQJHGKHW��YDJ\�NL]iUKDW�EL]RQ\RV�HOYLOHJ�OpWH]��PDWHPDWLNDL�HV]N|]|NHW��

x� $� PRGHOOH]pVQpO� DEEyO� LQGXOXQN� NL�� KRJ\� D� YDOyViJ� NtVpUOHWHNNHO� NLLVPHUKHW��� YDJ\LV� DEEyO�� KRJ\� D]RQRV�
NLLQGXOiVL�KHO\]HWHN�N|YHWNH]PpQ\H�LV�D]RQRV��0iVUpV]W�IHOWpWHOH]]�N��KRJ\�EL]RQ\RV�WpQ\H]�N�YiOWR]WDWiVD�pV�
HJ\� PiVLN� WpQ\H]�� YiOWR]iVD� N|]|WW� HJ\pUWHOP&� NDSFVRODW� YDQ�� DPHQQ\LEHQ� PiV� HOHPH� D� UHQGV]HUQHN� QHP�
YiOWR]LN��RN�RNR]DWLViJ��FHWHULV�SDULEXV���

x� 6DMQRV�D]RQEDQ�D]RQRV�NLLQGXOiVL�KHO\]HWHW���KD�PiV�PLDWW�QHP��KiW�D]�LG��P~OiVD�PLDWW���QHP�OHKHW�EL]WRVtWDQL��
LOO�� HJ\V]HUUH� HJ\HWOHQ� WpQ\H]�W� YiOWR]WDWQL� LV� FVDN� HOPpOHWLOHJ� OHKHW�� KLV]HQ� PLQGHQ� N|OFV|QKDWiVEDQ� YDQ�
PLQGHQQHO��

x� ËJ\� QHP� OHKHW� HOG|QWHQL�� KRJ\� D� NtVpUOHWLOHJ� PpUW� V]iPRN� YDOyEDQ� pUWHOPH]KHW�N�H� D� NtVpUOHWH]�� V]iQGpNDL�
V]HULQW�� 0D� VHP� WXGMXN� EL]WRVDQ�� KRJ\� D� FV|NNHQ�� KR]DGpN� HOYH� pV� D� /LHELJ�IpOH� PLQLPXP� HOY� HJ\PiVQDN�
HOOHQWPRQG�H��YDJ\�FVDN�PiV�PiV�SHUVSHNWtYiEyO�PXWDWMD�XJ\DQD]W��



x� $]�RN�RNR]DWLViJJDO�V]RURVDQ�|VV]HI�JJ�DQQDN�D�YDOyV�ILOR]yILDL�NpUGpVQHN�D�IHOYHWpVH��KRJ\�D]�RN�KDWiUR]]D�
PHJ�D]�RNR]DWRW��YDJ\�OHKHW�IRUGtWYD�LV��3O��D�3LJPDOLRQ�HIIHNWXV�V]HULQW�QHP�WXGQL��KRJ\�D�WDQiU�GLiNUyO�DONRWRWW�
URVV]�YpOHPpQ\pW� D�GLiN� WpQ\OHJHVHQ�J\HQJH� WHOMHVtWPpQ\H�KDWiUR]]D�H�PHJ�� LOO�� D� WDQiU�HO�tWpOHWH�PLDWW�RO\DQ�
J\HQJH�D�GLiN�WHOMHVtWPpQ\H���PHUW�D�GLiN�pV�D�WDQiU�N|OFV|Q|VHQ�YDJ\�HJ\ROGDO~DQ�D]W�KLV]L��KRJ\�D�PiVLN�D]W�
JRQGROMD�UyOD��KRJ\�����V�H]pUW�FVHOHNV]LN�~J\��DKRJ\���Y|��D�NHWW�V��J\Q|N�LJD]PRQGiVL�VWUDWpJLiMiYDO���

x� $�PRGHOOH]pV���KDVRQOyDQ�D�G|QWpVKR]DWDOKR]���FVDN�DNNRU�KDWpNRQ\��KD�FpOHOY&��$�PRGHOOH]pV�DEV]RO~W�FpOMD�D�
YDOyViJ� KLEiWODQ� YLVV]DW�NU|]pVH�� $]RQEDQ� KLEiWODQ� PRGHOO� VHPPLNpSSHQ� QHP� OpWH]LN�� FVDN� D� YDOyViJ�
N|]HOtWpVH�� (QQHN� RND� VRNUpW&�� SO�� PpUpVL� KLED� D]� DGDWRN� U|J]tWpVHNRU�� KLiQ\]y� IRQWRV� EHIRO\iVROy� WpQ\H]�N��
NRUOiWR]RWW� PDWHPDWLNDL� DSSDUiWXV�� VWE�� 'H� D� OHJIRQWRVDEE�JRQG�PpJ� LV� D]��KRJ\�QHP� OHKHW� WXGQL� D]W��PLO\HQ�
KHO\HV�NHOO��KRJ\�OHJ\HQ�HJ\�PRGHOO�DGRWW�LQSXWRN�HVHWpQ��LOO��PLO\HQ�WtSXV~�pV�PHQQ\LVpJ&�PRGHOOKLED�MREE�HJ\�
PiV�MHOOHJ&�KLEiYDO�V]HPEHQ���

x� $�PDWHPDWLND�OHKHW�Yp�WHV]L�XJ\DQLV�WHWV]�OHJHV��GH�HJ\pUWHOP&�LQSXW�HVHWHN��HO�]PpQ\�N|YHWNH]PpQ\�SiURN��
WHWV]pV� V]HULQWL� SRQWRVViJ~� I�JJYpQ\NDSFVRODWDLQDN� IHOWiUiViW�� $UUD� D� NpUGpVUH� D]RQEDQ� QHP� NDSXQN� YiODV]W��
KRJ\�HJ\�HGGLJ�D]�DGDWEi]LVEDQ�QHP�V]HUHSO��HVHW�N|YHWNH]PpQ\pW�PLO\HQ�SRQWRVViJJDO� OHV]�PDMG�NpSHV�HJ\�
|VV]HI�JJpV� PHJN|]HOtWHQL�� �Y|�� +LiED� LJD]� D]�� KRJ\� GREyNRFNiYDO� ���� D� YDOyV]tQ&VpJH� D� ��RVQDN�� PpJVHP�
OHKHW� EL]WRV� VHQNL� DEEDQ�� KRJ\� KDW� GREiVEyO� VLNHU�O� DNiU� HJ\V]HU� LV� KDWRVW� GREQLD���� ËJ\� WHKiW�NpW� WHWV]�OHJHV�
PRGHOO�HVHWpEHQ�VHP�OHKHW�PiU�HOG|QWHQL��KRJ\�PHO\LN�OHV]�D�KHO\HVHEE�D�WpQ\OHJHV�DONDOPD]iVNRU��Y|��W�]VGHL�
SURJQy]LVRN���

x� ËJ\�MXWXQN�HO�D�GHWHUPLQL]PXVWyO�D�NiRV]KR]��$�YDOyViJ�MHOHQ�LVPHUHWHLQHN�V]HULQW�YDODKRO�D�NHWW��N|]|WW�OpWH]LN��
,JD]� D]�� KRJ\� EL]RQ\RV� NLLQGXOiVL� iOODSRWEyO� EiUPLO\HQ� ~M� iOODSRWED� QHP� OHKHW� HOMXWQL�� �PHUW� HJ\� PHJNH]GHWW�
~WUyO� YLVV]DIRUGXOQL�� YDJ\� OHWpUQL� FVDN� MHOHQW�V� HU�IHV]tWpVHNNHO�� YDJ\� HJ\iOWDOiQ� QHP� OHKHW� D� Q\RPI�JJ�VpJ�
WpWHOH�V]LQW��GH�D]�LV�LJD]��KRJ\�D�IHOYHKHW��iOODSRWRN�V]iPD��LOO��D�YiOWR]iVRN�QDJ\ViJD�VRNUpW&��KLV]HQ�D]�HJ\HV�
WpQ\H]�N� N|OFV|QKDWiVDL� RO\DQ� NRPSOH[HN� OHKHWQHN�� KRJ\� SO�� HJ\� SDUDPpWHUHV� SRSXOiFLy�GLQDPLNDL�
I�JJYpQ\NDSFVRODWEDQ� D� SDUDPpWHU� SO�� KXV]DGLN� WL]HGHVMHJ\pEHQ� EHN|YHWNH]�� HJ\HWOHQ� HJ\VpJ� YiOWR]iV� D�
NLPHQWHL� ROGDORQ� MHOHQW�V� YiOWR]iVRNDW� RNR]�� DNNRU�� DPLNRU� D� QDJ\REE� KDWiV~QDN� YpOW� HOV�� WL]HGHV� MHJ\�
WHWV]�OHJHV�YiOWR]WDWiVD�V]LQWH�QHP�J\DNRURO�KDWiVW�D�NLPHQWHN�PLQ�VpJpUH��

x� .RUUHOiFLy� DODSYHW�HQ� WHKiW� FVDN� D� OiWV]DW� V]LQWMpQ� LVPHUKHW�� HO�� V� QDJ\RQ� IRQWRV� HQQHN� NRPELQDWRULNDL� pV�
LG�EHOL�YLVHONHGpVH��1HP�LJD]�XJ\DQLV�D]��KRJ\�KD�YDODPLW�NHOO�HQ�VRNV]RU�MyO�MHOOHPH]W�QN�D�P~OWEDQ��DNNRU�D]�
D� M|Y�EHQ� LV� tJ\� OHV]�� LOO�� PLQGLJ� YDQQDN� RO\DQ� |VV]HI�JJpVHN�� PHO\HN� D� OHKHWVpJHV� HVHWHN� WHWV]�OHJHV� UpV]pW�
QDJ\RQ�MyO��PtJ�D�IHQQPDUDGyNDW�QDJ\RQ�URVV]XO�PDJ\DUi]]iN���

x� $]� |VV]HI�JJpV�NHUHVpV� YDJ\LV� D� PRGHOOH]pV� DODSMiW� SHGLJ� pSSHQ� D]� DGWD� HGGLJ�� KRJ\� HOKLWW�N�� KD� D]� HGGLJL�
LVPHUHWHLQNHW� UHQGV]HUH]QL� WXGMXN�� DNNRU� ~M� V]LWXiFLyN� N|YHWNH]PpQ\HLW� LV� QDJ\� SRQWRVViJJDO� OH� WXGMXN� PDMG�
YH]HWQL���

x� $� KDVRQOyViJ� IRJDOPiQDN� DONDOPD]iViYDO� PLQGLJ� WDOiOKDWXQN� D� P~OWEDQ� PiU� EHN|YHWNH]HWW� HVHWHNHQ�� PHO\HN�
DODSMiQ�D�M|Y�EHOL�V]LWXiFLyN�N|YHWNH]PpQ\HL�HO�UHYHWtWKHW�N��$�KDVRQOyViJ�SHGLJ�HJ\�PLQGLJ�OpWH]��NDWHJyULD��
KLV]HQ�QXOOiWyO�D�W|NpOHWHVVpJLJ�Q\~OLN�D�OHKHWVpJHV�pUWpNHN�VNiOiMD��

x� 1HP� OHKHW� PLQGHQW� PpUQL�� DPLW� D]� HPEHU� pV]OHOQL�pU]pNHOQL� NpSHV�� $� V]iPtWiVWHFKQLNiYDO� WiPRJDWKDWy�
FVHOHNYpV�FVDN�W|UHGpNpW� WHV]L�NL�D� OHKHWVpJHV�W|UWpQpVHNQHN��7HKiW�D]�LQIRUPDWLND�LV�FVDN�SDUFLiOLV�YiODV]RNDW�
NpSHV�DGQL�D�IHOWHWW�NpUGpVHNUH��QRKD�D�NRPELQDWRULNDL�HOY&�|VV]HI�JJpV�NHUHVpV�HOPpOHWLOHJ�PHJROGDQL�OiWV]LN�D�
*36��*HQHUDO�3UREOHP�6ROYHU��NpUGpVpW��

x� $]�HPEHUL�LQWXtFLy�D�PyGV]HUHV��DOJRULWPLNXV��SUREOpPDPHJROGiV�DOWHUQDWtYiMD��KLV]HQ�SO��PLQGLJ�³Np]QpO�YDQ´��
$]�LQWXtFLy�DODSYHW�HQ�SLOODQDWRULHQWiOW�pV�D�ELROyJLDL�YpV]UHDNFLyNKR]�KDVRQOyDQ�D�W~O�pOpVW�EL]WRVtWMD��7iYRO�iOO�
W�OH�D�V]LV]WHPDWLNXV�NHUHVpV�pV�HOHP]pV��$]�LQWXtFLy�FVDN�SXO]iOy��KXOOiP]y��HJ\HQHWOHQ�WHOMHVtWPpQ\HNUH�NpSHV��
1HP� EL]WRV�� KRJ\� D� PHJIHOHO�� LG�SRQWEDQ� PLQGLJ� OH� WXGMD� DGQL� D� PD[LPiOLV� WHOMHVtWPpQ\W�� $]� LQWXtFLy� D�
JRQGRONRGiVL�IRO\DPDWRN�J\DNRUOiViYDO��D�WDQXOiVVDO�EHIRO\iVROKDWy���

x� $� KHXULV]WLND� RO\DQ� HJ\V]HU&� pV� WXGDWRVXOW� V]DEiO\V]HU&VpJHNHW� MHOHQW�� PHO\HN� DODSMiQ� ERQ\ROXOW� SUREOpPiN�
J\RUVDQ�pV�YLV]RQ\ODJ�KHO\HVHQ�PHJROGKDWyN��$�KHXULV]WLND�PLQGLJ�HJ\�NRQNUpW�DOJRULWPXVW�MHOHQW��

x� $]�DOJRULWPLNXV�SUREOpPDPHJROGiV�iOODQGyDQ�D]RQRV�WHOMHVtWPpQ\V]LQWHW�MHOHQW��GH�UXJDOPDWODQ�pV�QHP�IHMO�GLN�
PDJiWyO�� $� JpSL� WDQXOiV�� KDVRQOyDQ� D]� HPEHULKH]� FVDN� EL]RQ\RV� WDSDV]WDODWRNEyO� WDQXO�� $� VRN� ³V]�UNH´� HVHW�
FVDN�PHJHU�VtWL�D]�HJ\HV�|VV]HI�JJpVHNHW��GH�HJ\LGHM&OHJ�NiURVDQ�EHIRO\iVROMD�D�V]pOV�VpJHV�HVHWHN�pUWpNpW��

x� $]� HPEHU� QHP� NpSHV� WHWV]�OHJHV� PHQQ\LVpJ&� DGDWRW� IHOGROJR]QL�� $]� iEUiN�JUDILNRQRN� pUWpNHV�OpVH� D�
WDSDV]WDODWRN� V]HULQW� MREE�� PLQW� D� WiEOi]DWED� IRJODOW� V]iPRNp�� $]� HPEHU� QHP� IHOWpWOHQ�O� NpSHV� PpUpVL�
HUHGPpQ\HN�DODSMiQ�D�YDOyViJRW�MyO�N|]HOtW��V]DEiO\RNDW�IHOIHGQL��$]�HPEHU�V]iPiUD�D�SUREOpPDPHJROGiVKR]�
V]LQWH�QpON�O|]KHWHWOHQ�D�V]HPpO\HV�pU]pNV]HUYL�MHOHQOpW�pV�WDSDV]WDODWJ\&MWpV��(]�YLV]RQW�QHP�PLQGLJ�DGRWW���$�
My�JD]GD�D]��DNLQHN�V]HPH�YDQ�D�SUREOpPiN�IHOLVPHUpVpUH�pV�I�OH�D�My�WDQiFVRN�NLV]&UpVpUH���



x� $]�HPEHUQHN�V]�NVpJH�YDQ�HJ\�IDMWD�VWDELOLWiVUD��D]D]�QHP�NpSHV�HJ\�SUREOpPiW�WHWV]�OHJHV�LGHLJ�SUREOpPDNpQW�

NH]HOQL��%L]RQ\RV���HJ\HGI�JJ���LG��HOWHOWpYHO�PLQGHQNpSSHQ�OH]iUMD�HJ\�YDODPLO\HQ�KHO\HVVpJ&�PHJROGiVVDO�D�

IRO\DPDWRW�� N�O|QEHQ� SV]LFKROyJLDLODJ� VpU�OKHW�� (EE�O� NLIRO\yODJ� D]� HPEHU� QHP� pUGHNHOW� DEEDQ� VHP�� KRJ\�

WLV]WiEDQ�OHJ\HQ�V]HPpO\HV�NRUOiWDLYDO��tJ\�D]]DO�VHP��KRJ\�KiQ\V]RU�pV�PLO\HQ�PpUWpNEHQ�G|QW|WW�KHO\HVHQ��(]�

D]RQEDQ�N|]YHWOHQ�O�IHOHO�V�D]pUW��KRJ\�D�PRGHOOHNQHN�D�SLDFD�V]&N��KLV]HQ�D]�HPEHUW�±�VDMiW�pUWpNHL�pV�NRUOiWDL�

GRNXPHQWiOiVD�QpON�O���QHP�IHOWpWOHQ�O�OHKHW�PHJJ\�]QL�DUUyO��KRJ\�DGRWW�SUREOpPDWtSXV�HVHWpQ�D]�DOJRULWPLNXV�

PHJROGiV� MREE� OHKHW� D� VDMiWMipQiO�� 0iVUpV]W� QHP� OHKHW� EL]RQ\tWDQL� HJ\LN� iOOiVSRQW� KHO\HVVpJpW� VHP�� PHUW�

HJ\V]HUUH�FVDN�HJ\�G|QWpV�KDMWKDWy�YpJUH��V�D�YpJUH�QHP�KDMWRWW�N|YHWNH]PpQ\HLW�FVDN�EHFV�OQL�OHKHW��

x� .LPXWDWKDWy� �Y|�� /DEVFK�PRGHOO��� KRJ\� YDQQDN� UHODWtYH� NHYpV� DGDWEyO� LV� KHO\HV� N|YHWNH]WHWpVUH� MXWQL� NpSHV�

HJ\HGHN��LQWXLWtY�JRQGRONRGyN��� LOO��H]HN�HOOHQWHWWMHL��WLSSHO��³SDQFVHUHN´���$�V]iPtWyJpSHV�DOJRULWPXVRNNDO�D�

OHJMREE� HPEHUHN� NpSHVVpJHL� LV� V]LPXOiOKDWyN�� H]HN� D]� DOJRULWPXVRN� OHKHWQHN� N|]YHWOHQ� HPEHUL�

SDUDQFVRN�SURJUDPRN�� LOO�� N|]YHWHWW� HOMiUiVRN� HUHGPpQ\HL�� DKRO� D]� HPEHUL� SDUDQFV� D]� |VV]HI�JJpV� NHUHVpV�

NHUHWIHOWpWHOHLW�YH]pUOL���

�

$�/DEVFK�PRGHOO�

x� $�VDNNDXWRPDWiN� OpWH� UiPXWDW�DUUD��KRJ\�NLIHMH]HWWHQ�HPEHULQHN�� LQWHOOLJHQVQHN�PRQGRWW�NpSHVVpJHN�HPEHUHN�

�SURJUDPR]yN�� iOWDO� JpSHNUH� LV� iWYLKHW�N�� )HOWHKHW�HQ� D]RQEDQ� PLQGLJ� V]�OHWLN� PDMG� RO\DQ� HPEHU�� DNL� D�

SUREOpPDPHJROGiVEDQ�NUHDWLYLWiVEDQ� NpSHV� D� OHJMREE� DXWRPDWiW� LV� OHJ\�]QL�� �NLYpYH�� KD� YDQ� RSWLPiOLV� Q\HU��

VWUDWpJLD�D�VDNNEDQ��V�HUUH�YpOHWOHQ�O�VLNHU�O�UiKLEi]QL�D�JpS�DONRWyLQDN���

x� 0LQW� OiWKDWy� �� D� IHOVRUROW� V]iPWDODQ� DQWDJRQL]PXV� PLDWW� �� VHP� D]� iOWDOiQRV� HPEHUL� FVHOHNYpVQHN�� YDJ\LV� D�

G|QWpVKR]DWDOQDN�QHP�OHKHW�D�KHO\HVVpJpW�PpUQL��VHP�H]HQ�EHO�O�D]�HPEHU�iOWDO�DONRWRWW�PRGHOOHN�KHO\HVVpJpW�

QHP�OHKHW�pUGHPOHJHVHQ�PHJKDWiUR]QL���

x� (]pUW� D]� LQIRUPDWLNiWyO�� D]� LQIRUPiFLyV� UHQGV]HUHNW�O� QHP� YiUKDWXQN� FVRGiNDW�� &VDN� MyO� N|U�OKDWiUROW�

SUREOpPiNQiO�OHKHW�EL]WRVtWDQL�D]W��KRJ\�D]�DGDWRN�WXGRPiQ\RV�LJpQ\&�IHOGROJR]iVD�MREE�KHO\]HWHW�WHUHPW��PLQW�

KD�OHPRQGXQN�H]HN�DONDOPD]iViUyO��

�

6]RFLRLQIRUPDWLNDL�Wp]LVHN��

�DYDJ\�JRQGRODWRN�D�V]DNWDQiFVDGiV�KLWHOHVVpJpU�O��

D]�HPEHUL�pV�D�JpSL�V]HPSRQWRN�|VV]HYHWpVH�Q\RPiQ��

x� $QpON�O�� KRJ\� D� V]DNWDQiFVDGiV� V]HUWHiJD]y� SUREOpPDN|UHL� H� KHO\HQ� UpV]OHWHVHQ� WiUJ\DOiVUD� NHU�OQpQHN�� D�

N|YHWNH]�NEHQ�QpKiQ\�pUGHNHV��D��PH]�JD]GDViJL��V]DNWDQiFVDGiV�PDL�pUWHOPH]pV�V]HULQWL�OpQ\HJpW�MyO�W�NU|]��

NLMHOHQWpVW�� V� H]HNKH]� NDSFVROyGy� JRQGRODWRNDW� V]HUHWQpN� IHOVRUDNR]WDWQL� %RODQG� Q\RPiQ� D]RQ� YpOHPpQ\�

DOiWiPDV]WiViUD�� KRJ\� D� V]XEMHNWLYL]PXV� V]DNWDQiFVDGiVEDQ� XUDONRGy� GRPLQDQFLiMD� �D� KDWpNRQ\DEEi� WHKHW��

SUREOpPDNH]HOpV�iOWDO�OpWUH�M|Y��LQIRUPiFLyV�pUWpNW|EEOHW�RNiQ��D]�REMHNWLYLWiV�MDYiUD�PpUVpNOpVUH�NHU�OKHVVHQ��

x� $]RQ� LQWp]PpQ\HN�� UHQGH]YpQ\HN� VRNDViJD� pV� HOWHUMHGWVpJH�� PHO\HN� D]� pOHW� OHJN�O|QE|]�EE� WHU�OHWHLQ�

MHOHQWNH]��JRQGRN�PHJROGiViKR]�Q\~MWDQDN�WDQiFVRW��PLQGHQ�NpWVpJHW�NL]iUyDQ�DUUD�HQJHG�N|YHWNH]WHWQL��KRJ\�

D�PD�HPEHUpQHN�V]�NVpJH�YDQ�D� WDQiFVDGiVUD��QRKD�H]W�QHP�V]tYHVHQ�YDOOMXN�EH�PDJXQNQDN� �� tUMD�+DJH�PiU�

�����EHQ��6�D�NLMHOHQWpV�PD�IRNR]RWW�PpUWpNEHQ�LJD]��+LV]HQ�D]�HO�UHMHO]pVHN�V]HULQW�D]�LQIRUPiFLy�IRJDOPiKR]�

NDSFVROyGy�WHYpNHQ\VpJHN�D�M|Y��HJ\LN�OHJQDJ\REE�Q|YHNHGpVL�SRWHQFLiOODO�UHQGHONH]��WHU�OHWpW�MHOHQWLN��



x� $�WDQiFVDGiV�VRUiQ�KR]]iMXWKDWXQN�D�N|]|VVpJ�WXGiViEyO�D]RQ�HOHPHNKH]��PHO\HN�D�PiU�PHJOpY���V]HPpO\HV��
DNWXiOLV� SUREOpPiLQNDW� IHODGDWRNNi� UHGXNiOMiN�� ,WW� pUGHPHV� U|YLG� OHKDWiUROiVW� WHQQL� D� NpS]pV� pV� D� WXGRPiQ\�
V]RURVDQ�NDSFVROyGy�IRJDOPDL�IHOp��$�NpS]pV�V]HPEHQ�D�WDQiFVDGiVVDO�D�N|]|VVpJ�IHOKDOPR]RWW�WXGiViEyO�HO�UH�
ERFViW� UHQGHONH]pV�QNUH� HJ\� EL]RQ\RV� PHQQ\LVpJHW�� PHO\� D� OHJJ\DNRULEE� IHODGDWRN� PHJROGiViUD� WHV]� PLQNHW�
NpSHVVp��$�WXGRPiQ\�V]HUHSH�D]�~M� WXGiV�HO�iOOtWiVD�LOOHW�OHJ�D�PHJOpY�� LVPHUHWHN�UHQGV]HUH]pVH��KRJ\�HQQHN�
Ei]LViQ�OpWUHM|KHVVHQ�D]�D�WXGiVWUDQV]IHU��PHO\�PLQGDQQ\LXQNQDN�QpON�O|]KHWHWOHQ�D�SUREOpPDPHJROGiVEDQ��

x� .|]SRQWEDQ� D]� HPEHU�� $� V]DNWDQiFVDGiV� HJ\� RO\DQ� WHYpNHQ\VpJ�� PHO\� FpOMD� VHJpO\Q\~MWiV� D]� |QiOOy�
SUREOpPDPHJROGy�NpV]VpJ�HO�PR]GtWiViKR]��$�WDQiFVDGiV�VRUiQ�HOV�GOHJHVHQ�QHP�D�NRQNUpW�SUREOpPiW��KDQHP�
D� SUREOpPiYDO� UHQGHONH]�� V]XEMHNWXPRW�� D]� HPEHUW� NHOO� D� N|]pSSRQWED� iOOtWDQL�� (]]HO� V]HPEHQ� D� PyGV]HUHV�
SUREOpPDPHJROGiV� QHP� LVPHU�KHW�� PiVW�� FVDN� D� SUREOpPiW�� �D� IHODGDWRW��� I�JJHWOHQ�O� HQQHN� HPEHUL�
GLPHQ]LyLWyO�� $� V]DNWDQiFVDGiV� LVPHUHWDQ\DJD� DODSYHW�HQ� D]� HPEHU�HPEHU� WtSXV~� NRPPXQLNiFLy�
W|UYpQ\V]HU&VpJHLQHN� IHOWiUiViW��EHPXWDWiViW�FpOR]]D��(QQHN�PHJIHOHO�HQ�N|]pSSRQWED�iOOtWMD�D]�HPEHU�HPEHU�
N|]|WWL� WXGiViWDGiV� KDWpNRQ\ViJiQDN� Q|YHOpVpW� EL]WRVtWy� WHFKQLNiNDW� �D� NRPPXQLNiFLyW��� 1HP� IRJODONR]LN�
D]RQEDQ�D]�iWDGiVUD�V]iQW�WXGiV�PLQ�VpJpYHO��YDJ\LV�D]]DO��KRJ\�PHQQ\LUH�KHO\HVHQ�OiWMXN�PDJiW�D�YDOyViJRW��
PHO\HW� YpJ�O� LV� V]XEMHNWtY� FpORNDW� N|YHWYH� EHIRO\iVROQL� DNDUXQN�� )HOPHU�O� D� J\DQ~�� KRJ\� D� YDOyViJJDO� YDOy�
WXGDWRV�V]HPEHQp]pV�KHO\HWW�EL]RQ\RV�HVHWHNEHQ�FVDN�D]�DP~J\�LV�DQWDJRQLV]WLNXV�FpORN�XWyODJRV�iWpUWHOPH]pVH��
�Y|��PLQGHQ�PHJROGiVKR]�OHKHW�RO\DQ�FpOUHQGV]HUW�WDOiOQL��PHO\EHQ�pSSHQ�H]�D�OHJMREE���YDJ\LV�HJ\�|QYpGHOPL�
MHOOHJ&��D�SV]LFKROyJLDL�VWDELOLWiVW�V]ROJiOy�NYi]L�VLNHUpOPpQ\�J\iUWiV��|QLJD]ROiV�W|UWpQLN��

x� 3UREOpPDPHJROGy�NpV]VpJIHMOHV]WpV�� $� V]DNWDQiFVDGy� FpOMD� SDUDGR[� PyGRQ� |QPDJD� IHOHVOHJHVVp� YiOiViQDN�
HO�PR]GtWiVD�� YDJ\LV� D� SUREOpPiYDO� UHQGHONH]�� HPEHU� SUREOpPDPHJROGy�NpSHVVpJpQHN� WDQXOiV� ~WMiQ� YDOy�
IRNR]iVD�� $� PyGV]HUHV� SUREOpPDPHJROGiV� XJ\DQ� HVHWOHJHVHQ� NpSHVVp� WHKHW�� WDQtWy� MHOOHJ&� HIIHNWXVRN�
YpJUHKDMWiViUD��SO��V]DNpUW�L�UHQGV]HUHN�YiODV]DL�D��PLpUW���YDJ\��PL�OHQQH��KD��NpUGpVHNUH���IHODGDWD�D]RQEDQ�
VRNNDO� LQNiEE� D� PiU� HJ\V]HU� JpSL� IRUPiEDQ� U|J]tWHWW� HPEHUL� NpSHVVpJHN� DXWRPDWL]iOW� NLYLWHOH]pVH�� ÒJ\� LV�
IRJDOPD]KDWQiQN�� KRJ\� LWW� HJ\� �DJ\E�YtW�� EHUHQGH]pVU�O�� YDQ� V]y�� PHO\� D]� LQWXLWtY� PyGRQ� PHJV]HU]HWW�
NpSHVVpJHLQNHW� WiUROMD�� D]� LQWXtFLy� V]iPiUD� WHUHPWYH� H]iOWDO� V]DEDG� HU�IRUUiVRNDW�� $� V]DNWDQiFVDGiV� W|EEOHWH�
WHKiW� D� SDUWQHUHN� LQWXLWtY� NpSHVVpJHLQHN� �WpQ\W|EEOHW� ±!� ~M� UHQGH]�� HOYHN�� E�Y�OpVpEHQ� MHOHQWNH]LN�� 0tJ� D�
PyGV]HUHVVpJ��D]�DOJRULWPL]iOWViJ�D]�LQWXLWtY�V]IpUD�WHKHUPHQWHVtWpVpYHO�WHUHPW�~M�HQHUJLiNDW��

x� 6]HPpO\UH� V]DERWW� WDQiFV�� $� V]DNWDQiFVDGyQDN� D� KR]]iIRUGXOy� JRQGRONRGiV� PyGMiW� iW� NHOO� WXGQL� pUH]QL�� $�
V]DNWDQiFVDGiV�HUHGPpQ\HVVpJH�XJ\DQLV�QDJ\EDQ�I�JJ�D�V]HPpO\HV�NRQWDNWXV�PLQ�VpJpW�O��$�WDQiFVUD�V]RUXOy�
QHP�IHOWpWOHQ�O�NHOO��KRJ\�PLQGHQW�HOIRJDGMRQ��PHJpUWVHQ��LOOHW�OHJ�~J\�pUWVHQ��DKRJ\�D]W�D�WDQiFVDGy�JRQGROWD��
$�WDQiFVDGy�IHODGDWD��KRJ\�D�SUREOpPiYDO�UHQGHONH]��HPEHU�V]HPpO\LVpJpQHN�pV�LVPHUHWDQ\DJiQDN�PHJIHOHO��
PyGRW�WDOiOMRQ�D�SUREOpPD�IHOROGiViUD��$]�D�V]DNWDQiFVDGy��DNL�QHP�pUWL�PHJ�D�VHJtWVpJUH�V]RUXOyW��FVDN�HJ\�D�
VDMiW� PDJD� V]iPiUD� KHO\HVQHN� W&Q�� PHJROGiVPHQHWHW� IDYRUL]iO��� YDJ\� W~OViJRVDQ� KDVRQXO� D� SUREOpPiYDO�
UHQGHONH]�� HPEHU�JRQGRONRGiVPyGMiKR]� �HOIRJDGMD�|UG|JL�N|UQHN�D�SUREOpPiW� IHOYi]ROy�iOWDO�NLOiWiVWDODQQDN�
PLQ�VtWHWW� KHO\]HWHW��� QHP� NpSHV� KDWpNRQ\DQ� VHJtWHQL� D� UiV]RUXOyW�� $� WDQiFVDGyQDN� HPHOOHWW� D]W� LV� IHO� NHOO�
WpUNpSH]QLH��KRJ\�D�KR]]iIRUGXOy�HGGLJ�PLO\HQ�PHJROGiVL�XWDNDW�SUyEiOW�NL��V�H]HN�PLO\HQ�HUHGPpQ\UH�YH]HWWHN��
ËJ\� NHU�OKHW�� HO� SpOGiXO� D]�� KRJ\� D� SUREOpPiYDO� UHQGHONH]�� iOWDO� PiU� NLSUyEiOW�� V� EH� QHP� YiOW� XWDW� MDYDVROMD�
Np]HQIHNY�� WDQiFVNpQW� D� V]DNpUW��� V� H]iOWDO� D� EHOp� YHWHWW� EL]DORP� FV|NNHQMHQ�� $� PyGV]HUHN� iOWDO� V]iOOtWRWW�
HUHGPpQ\HN� PLQGH]HN� DODSMiQ� ULWNiEEDQ� MHOHQWHQHN� GLUHNW� VHJtWVpJHW�� KLV]HQ� LWW� WpQ\HNU�O�� NRQNUpW�
|VV]HI�JJpVHNU�O�� DGRWW� FpOVWUXNW~UD� HVHWpQ� D� PHJROGiVRN� UDQJVRUDLUyO� YDQ� V]y�� PHO\HN�~J\�PRQG�REMHNWtYHQ�
WXGRPiVXO� YHHQG�N�� 0LYHO� D]RQEDQ� D� YDOyV� SUREOpPiN� VRKD� VHP� FVDN� HJ\� FpOW� DNDUQDN� NLHOpJtWHQL�� KDQHP�
HJ\PiVVDO� VRN� HVHWEHQ� DQWDJRQLV]WLNXV� FpORN� VRNDViJiW�� H]pUW� D� IRJDGyNpV]VpJHW� D� SUREOpPiYDO� UHQGHONH]��
HPEHU� SLOODQDWQ\L�� V� LG�EHQ� V]pOV�VpJHVHQ� YiOWR]y� FpOVWUXNW~UiMiQDN� PLO\HQVpJH� DODSYHW�HQ� EHIRO\iVROMD�� $�
PyGV]HUHV� YL]VJiODWRN� HUHGPpQ\HLW� PLQGLJ� D� IHOKDV]QiOy� IRJDGyNpV]VpJpKH]� NHOO� LJD]tWDQL�� $� IHOKDV]QiOyL�
HJ\HGLVpJ� GRPLQDQFLiMD� PLDWW� HJ\� iOWDOiQRV� LQWHUSUHWiOy� V]RIWYHU� �HVHWOHJHV� WtSXVKHO\]HWHN� NLYpWHOpYHO�� QHP�
NpV]tWKHW��� $]� LQWHUSUHWiOiV� tJ\� NpQ\V]HU&HQ� HPEHUL� IHODGDW� PDUDG� �WDQiFVDGiV��� $� IRJDGyNpV]VpJ�
SRWHQFLiOMiQDN�Q|YHOpVH�D]�RNWDWiV�NpS]pV�V~O\SRQWMDLQDN�PyGRVtWiViYDO� LV�PHJWHUHPWKHW���$�PyGV]HUHN�iOWDO�
V]iOOtWRWW�HUHGPpQ\HN�WHKiW�PLQGLJ�WRYiEEL�IHOGROJR]iVRQ�NHOO��KRJ\�iWHVVHQHN��PHO\�PLQGHQNpSSHQ�HJ\�LQWXLWtY�
IRO\DPDWRW�WpWHOH]�IHO��

x� ÈOWDOiQRVViJ� pV� VSHFLILNXP�� $� V]DNWDQiFVDGyQDN� QHP� IHOWpWOHQ�O� HJ\HG�O� pV� QHP� LV� D]RQQDO� NHOO� PHJROGiVW�
WDOiOQLD�� GH� D� SUREOpPiYDO� NDSFVRODWEDQ� DODSRV� V]DNWXGiVVDO� NHOO� UHQGHONH]QL�� $� PHJROGiV� PHJWDOiOiViKR]�
YH]HW�� ~WRQ� D� WDQiFVRW� NHUHV�YHO� HJ\HQUDQJ~� YLV]RQ\EDQ� NHOO�� KRJ\� iOOMRQ�� KLV]HQ� D� V]DNWDQiFVDGy� iOWDOiQRV�
LVPHUHWDQ\DJD� PLQGHQNpSSHQ� FVDN� D� SUREOpPiYDO� UHQGHONH]�� �KHO\LVPHUHWpYHO�� NLHJpV]tWYH� YH]HWKHW�
HUHGPpQ\UH��(]�XWyEEL�NLMHOHQWpV�PD[LPiOLVDQ�LJD]�D�PyGV]HUHV�PHJROGiVNHUHVpVUH�LV��$�PyGV]HUHN��OHJ\HQHN�
EiUPHQQ\LUH� UXJDOPDVDN�� FVDN� D]W� WXGMiN� NLpUWpNHOQL�� DPLW� D� NRQNUpW� KHO\]HWU�O� UHQGHONH]pV�NUH� ERFViWRWWDN��
(]HQ� pV]OHOpVL� VNiOD� V]pOHVVpJH�� SRQWRVViJD�� SUREOpPD� DGHNYiWViJD� DODSYHW�HQ� EHIRO\iVROMD� D� PyGV]HUHNW�O�
YiUKDWy�HUHGPpQ\HN�KHO\HVVpJpW��$]�HPEHUL�pV�D�JpSL�pV]OHOpVL�WDUWRPiQ\RN�FVDN�UpV]OHJHVHQ�IHGLN�iW�HJ\PiVW�
�SO��HPEHUL�OiWiV���!�N�O|QE|]��VSHNWUXP~�IpQ\NpSHN���$]�LQWXLWtY�JRQGRONRGiVPyG�WiPRJDWiViQDN�H]pUW�HJ\LN�
DODSHV]N|]H� D]� HPEHUL� pU]pNV]HUYHNNHO� QHP� pV]OHOKHW�� MHOHQVpJHN� pV]OHOKHW�Yp� WpWHOH� �SO�� PLNURV]NyS��� $�
PyGV]HUHV�PHJN|]HOtWpV�HOYLOHJ�WHWV]�OHJHV�MHOHN��DQDOyJ��GLJLWiOLV��IHOGROJR]iViYDO�NpSHV�PHJELUNy]QL��ËJ\�D]��
DPL� HPEHULOHJ� PpJ� QHP� pU]pNHOKHW��� V� tJ\� QHP� LV� HOHPH]KHW��� D]� JpSLOHJ� PLQGHQ� QHKp]VpJ� QpON�O�
KDV]QRVtWKDWy�� V� IRUGtWYD�� .|YHWNH]pVNpSSHQ� SUREOpPDVSHFLILNXVDQ� HJ\LN� YDJ\� PiVLN� pV]OHOpVL� WDUWRPiQ\�
UHQGHONH]KHW�HO�Q\|NNHO��



x� )pOUHpUWHOPH]KHW�VpJ�� 6HPPL� VHP� tUKDWy� ~J\� OH�� DKRJ\DQ� YDOyEDQ� W|UWpQW�� FVDN� N|]HOtW�OHJ��$� WDQiFVDGyQDN�
ILJ\HOHPEH�NHOO�YHQQLH��KRJ\�D]�iOWDOD�NLPRQGRWW�V]DYDN�FVDN�QDJ\MiEyO�MHOHQWLN�D]W�D�KR]]iIRUGXOy�pUWHOPH]pVH�
V]HULQW�� PLQW� DPLW� �� YDOyEDQ� N|]|OQL� DNDUW�� ËJ\� D]RQ� V]DYDN� KDV]QiODWD�� PHO\HN� PDJDV� IRN~� DEV]WUDNFLyW�
KRUGR]QDN� PDJXNEDQ�� MHOHQW�V� IpOUHpUWpVHN�� LOOHW�OHJ� D]� pUWKHWHWOHQVpJ� IRUUiVD� OHKHW� �Y|�� KHXULV]WLNXV�
NODVV]LILNiFLy���$�PyGV]HUHN�iOWDOiEDQ�V]iPV]HU&HQ�NLIHMH]KHW���W|EEQ\LUH�PpUW�DGDWRNUD�DODSR]QDN��,JD]�PDJiW�
D�PpUpVW� LV� WHUKHOLN�EL]RQ\WDODQViJRN��GH�H]HN�QDJ\ViJUHQGMH�OpQ\HJHVHQ�DODFVRQ\DEE��PLQW�D�IRJDOPL�V]LQWHQ�
MHOHQWNH]�� DQRPiOLiNp�� (]pUW� D� W|UWpQpVHN� HPEHUL� IRJDOPDNNDO� YDOy� MHOOHP]pVH� HOV�� PHJN|]HOtWpVEHQ� HJ\�
NHYHVHEE� YDOyViJHOHPHW� WDUWDOPD]y� DGDW�� pV� WXGiVEi]LVQDN� IRJKDWy� IHO�� V]HPEHQ� D� PpUpVL� HUHGPpQ\HN��
PDWHPDWLNDLODJ�NH]HOKHW�� |VV]HI�JJpVHN�KDOPD]iYDO��0iVUpV]W� D]RQEDQ�D]�HPEHUL� pU]pNHOpV�RO\DQ� W|UWpQpVHN�
�NRPSOH[��pV]OHOpVpUH�LV�NpSHV��DPHO\HN�P&V]HUHVHQ�QHP�YDJ\�FVDN�QHKp]NHVHQ��LOO��GUiJiQ�UHSURGXNiOKDWyN��6�
PLYHO�D�SUREOpPDPHJROGiV�QHP�HJ\�|QPDJipUW�YDOy�IRO\DPDW��tJ\�D�KHO\HVVpJ�PHOOHWW�D�JD]GDViJRVViJ�LV�IRQWRV�
V]HUHSHW�NHOO��KRJ\�MiWVV]RQ��

x� 5pV]OHWHVVpJ�� $� WDQiFV� PLO\HQVpJH� VRNIpOH� OHKHW�� D]� HJ\V]HU&� WpQ\HN� �LQIRUPiFLyN�� N|]OpVpW�O� D� MDYDVROW�
DOWHUQDWtYD� UpV]OHWHV� �LG��� WpU�� HV]N|]�� ����� FVHOHNYpVL� WHUYpLJ��0tJ� D� V]DNpUW�� D� WHOMHV� VNiOiW� OH� WXGMD� IHGQL� H]�
HVHWEHQ�LV��DGGLJ�D�JpSL�V]ROJiOWDWiVRN�NRQNUpW�NpUGpVHNUH�DGQDN�WpQ\V]HU&�YiODV]W��HOHPL�SUREOpPD���YiODV]� �
LQIRUPiFLy"����

x� .|OFV|Q|VVpJ�� $� WDQiFVDGiV� IRO\DPDWiEDQ� D� NpW� SDUWQHU� �WDQiFVDGy� pV� D� SUREOpPiYDO� UHQGHONH]��� D�
NRPPXQLNiFLy� VRUiQ� HJpV]tWL� NL� LVPHUHWHLW�� V� H]HQ� ~M� LPSXO]XVRN� DODSMiQ� MXW� N|]HOHEE� D� PHJROGiVKR]�� $�
WDQiFVDGy� QHP� UHFHSWN|Q\Y�� DKRQQDQ� NpSOHWHVHQ� D� PHJIHOHO�� ROGDO� IHOODSR]iVD� XWiQ� PLQGHQ� SUREOpPiUD�
PHJNDSKDWy�D�KHO\HV�YiODV]��$� WDQiFVDGy�RO\DQ�HJ\pQ��DNL�D�SUREOpPiYDO� UHQGHONH]�K|]�NpSHVW�iOWDOiQRVDEE�
pUYpQ\&� WXGiVVDO� UHQGHONH]LN�� PHO\HW� PHJSUyEiO� D� NpUGH]�� NRQNUpW� HVHWpUH� DONDOPD]QL�� LOO�� |WOHWHNHW� DGQL�
PRWLYiOQL�� $�PyGV]HUHN� DODSORJLNiMD� W|NpOHWHVHQ� HJ\H]LN� D� WDQiFVDGypYDO�� ÈOWDOiQRV� pUYpQ\&� |VV]HI�JJpVHN�
ELUWRNiEDQ�LJ\HNH]QHN�D�PyGV]HUHN�LV�D�NRQNUpW�KHO\]HWUH�pUYpQ\HV�YiODV]W�PHJDGQL��$]�DOJRULWPXV�~M�WpQ\HN�
IHOGROJR]iVD�UpYpQ�NpSHV�D]�iOWDOiQRVtWy�|VV]HI�JJpVW��V�tJ\�D�YiODV]RNDW�LV�PyGRVtWDQL��$�WDQiFVDGy�pV�HJ\�HJ\�
PyGV]HU� N|]|WW� D]� iOWDOiQRVtWyNpSHVVpJ� PpUWpNH� V]HULQW� N�O|QEVpJHW� OHKHW� WHQQL�� 0LQW� PiU� DQQ\LV]RU�� LWW� LV�
PHJiOODStWKDWy�� KRJ\� HJ\LN� IpO� VHP� MREE� NpQ\V]HU&HQ�� PLQW� D� PiVLN�� LOOHW�OHJ� PLQGNHWW�� PiV�PiV� WHU�OHWHQ�
�DVV]RFLiFLy�YV��DODSRVViJ��UHQGHONH]LN�HO�Q\|NNHO��

x� 7DUWDORP� pV� IRUPD�� $� WDQiFVDGiVQDN�� PLQW� NRPPXQLNiFLyV� IRO\DPDWQDN� HJ\V]HUUH� YDQ� WDUWDOPL� pV� IRUPDL�
DVSHNWXVD�� $� WDUWDOPL� DVSHNWXV� N|]YHWtWL� D]� DGDWRNDW�� PtJ� D� IRUPDL� DVSHNWXV� D]� DGDWRN� IHOGROJR]iViYDO�
NDSFVRODWRV� XWDVtWiVRNDW� ��,JD]J\|QJ\VRU"� �� NpUGH]KHWQp� HJ\LN� K|OJ\� D� PiVLNWyO�� V� DWWyO� I�JJ�HQ�� PLO\HQ� D�
NpUGpVKH]�KR]]iI&]|WW�KDQJV~O\��D�PLPLND��PiVW�pV�PiVW�IHMH]QH�NL�D�NpUGpV��SO��FVRGiODWRW��KLWHWOHQNHGpVW����(]�
D�NHWW�VVpJ�MHOOHP]L�V]iPtWyJpSHN�NRQVWUXiOiViQDN�IRO\DPDWiW�LV��3pOGiXO�NpW�V]iP�|VV]HV]RU]iVD��PLQW�SDUDQFV�
HVHWpEHQ� QHP� HOHJHQG�� D� NpW� V]iPRW� �DGDW WDUWDORP�� PHJDGQL�� KDQHP� D� NHWW�� N|]|WWL� NDSFVRODWRW� �IRUPD��
YLV]RQ\�� LV� OH� NHOO� WXGQL� tUQL��$]� LQIRUPiFLyUyO� V]yOy� LQIRUPiFLy� �PHWDLQIRUPiFLy�� HJ\�PDJDVDEE�KLHUDUFKLDL�
V]LQWKH]� WDUWR]LN�� D]D]� D� WDUWDOPL� pV� IRUPDL� NHYHUHGpV� pUWHOPHWOHQ� HUHGPpQ\UH� YH]HW�� $� PyGV]HUHV�
SUREOpPDPHJROGiV� iOWDO� V]iOOtWRWW� HUHGPpQ\HN� D� IHQWLHN� pUWHOPpEHQ� FVDN� DGDWRN� �WDUWDORP�� OHKHWQHN�� (]HN�
pUWHOPH]pVpKH]��pUGHPL�DONDOPD]iViKR]�OHJDOiEE�D�WDQiFVDGy��GH�OHKHW�VpJ�V]HULQW�D�NpUGH]��LV�NHOO��KRJ\�D]RQ�
PHWDLQIRUPiFLyNDW� ELUWRNROMD�� DPHO\HN�YiODV]W� DGQDN�DUUD� D�NpUGpVUH��PL� LV�NH]GKHW�� D�NLOLVWi]RWW� V]iPRNNDO��
(J\�HJ\�WDQDQ\DJ��IHODGDWD�W|EEHN�N|]|WW�H�PHWDLQIRUPiFLyN��V]HPOpOHWPyG��N|]YHWtWpVH��

x� .|OFV|QKDWiV��$�NRPPXQLNiFLy��WDQiFVDGiV��UHIOH[tY�IRO\DPDWD�KiURP�GLPHQ]LyYDO�UHQGHONH]LN��LG����GRORJL�pV�
V]RFLiOLV� GLPHQ]LyYDO��$]� LG�GLPHQ]Ly� D]W� MHOHQWL�� KRJ\�D�NRPPXQLNiFLy�HGGLJL� HUHGPpQ\H�D�NRPPXQLNiFLy�
WRYiEEL�IRO\DPDWiUD�YLVV]DKDW�pV�H]iOWDO�~M�VWUXNW~UiNDW�IHMOHV]W�NL�D�IRO\DPDW�VRUiQ��$�GRORJL�GLPHQ]Ly�V]HULQW�D�
NRPPXQLNiFLy� QHP�PiV��PLQW� D]� LQWHUDNFLyN� NH]HOpVpQHN� D� IRO\DPDWD�� $� V]RFLiOLV� GLPHQ]Ly� D]� LQWHUDNFLyN�
N|OFV|Q|VVpJpW�PRQGMD�NL��$�WDQiFVDGiV��NRPPXQLNiFLy��D]�HPEHUL�SUREOpPDPHJROGiV�RO\DQ�IRUPiMD��PHO\�D]�
LQWHUDNFLyN� NH]HOpVpQHN� NpSHVVpJpUH� DODSR]YD� D]� LG�� P~OiViYDO� ~M� NDSFVRODWIRUPiNKR]� �MDYXOy�
SUREOpPDPHJROGy�NpSHVVpJKH]�� YH]HW�� $� PyGV]HUHV� SUREOpPDPHJROGiV� �|VV]HI�JJpV�NHUHVpV�� D]� HO�]�HN�
DQDOyJLiMiUD� D�PHJROGiVW�PHJWHVWHVtW�� I�JJYpQ\�NRPSOH[XP� SUREOpPDVSHFLILNXV� V]HUNH]HWpEHQ� KR]]D� OpWUH� D�
FpORN�OHKHW�VpJHN�DGRWWViJRN� HJ\PiVUD� KDWiVDLQDN� NH]HOpVH� UpYpQ� D]� iOWDOiQRVtWiVUD� NpSHV� WXGiVIRUPiW��
KDVRQOyDQ� D�PiU� VHMW� V]LQWHQ�PHJILJ\HOKHW�� JHQHWLNDL� �516��'16�� IHKpUMH�� LQIRUPiFLyiWDGiVKR]� ��(]� D� WDOiQ�
HOV�� ROYDViVUD� NLVVp� QHKp]NHVQHN� W&Q�� DQDOyJLD� V]HPOpOHWHVHQ� MHO]L� D]� HPEHUL� LQWXtFLy� pV� D]� DVV]RFLiFLy�
NRUOiWODQViJiW��IRUPDOL]iOKDWyViJiW��



x� /iWV]DWLJD]ViJRN��$�NRQVWUXNWLYL]PXV�WDQDL�V]HULQW�D�UHIOH[LYLWiV�D]�pO�YLOiJ��V�W�D�PDWHPDWLND�UHQGMpQHN�DODSMiW�
LV�MHOHQWL��$�NRQVWUXNWLYL]PXV�HJ\LN�DODSJRQGRODWD��KRJ\�D�YDOyViJ�QHP�LVPHUKHW��NL��FVDN�XWiQR]KDWy��ËJ\�HJ\�
]iU�HVHWpEHQ�D�YDOyGL�pV�D]�iONXOFVUyO�D�]iUV]HUNH]HW�LVPHUHWH�QpON�O�QHP�G|QWKHW��HO��PHO\LN�D]�LJD]L��3RSSHU�
H]]HO�NDSFVRODWEDQ�D�WDSDV]WDODW�~WMiQ�YDOy�HOOHQ�U]pV�NRUOiWDLUyO�EHV]pO��(�WDQRN���NLHJpV]tWYH�+HLVHQEHUJ�D]RQ�
JRQGRODWiYDO�� PLV]HULQW� QHP� OHKHW� HJ\V]HUUH� PLQGHQ� GLPHQ]LyW� WHWV]�OHJHV� SRQWRVViJJDO� PpUQL� �� HJ\HQHVHQ�
YH]HWQHN� DKKR]� D� NLMHOHQWpVKH]�� KRJ\� D� SUREOpPDPHJROGiVEDQ� N|]SRQWL� V]HUHSHW� MiWV]y� |VV]HI�JJpV�NHUHVpV�
HVHWpQ� QHP� GHILQLiOKDWy� D� KHO\HV� � PRGHOO� NULWpULXPUHQGV]HUH�� $� WDQiFVDGy�� LOOHW�OHJ� D� PyGV]HUHN�
WHOMHVtWPpQ\pQHN� pUWpNHOpVpW� QHKH]tWL�� KRJ\� D� �PL� OHWW� YROQD�� KD�� NpUGpVUH� ULWNiQ� �NtVpUOHWLOHJ�� OHKHW� YiODV]W�
NDSQL��(]pUW�YDJ\�D�WDQiFVDGy�YDJ\�D�WDQiFVRW�NpU��FVHOHNYpVL�DOWHUQDWtYiMD�QHP�pUWpNHOKHW��UHiOLVDQ��V�HPLDWW�D�
NRFNi]DW�IRJDOPD�NpQ\V]HU&HQ�V]XEMHNWtY�HOHPHNNHO�WHUKHO�GLN��.|YHWNH]pVNpSSHQ�FVDN�D]�HGGLJL��NRUOiWR]RWW�
V]iP~� HVHWUH� YRQDWNR]WDWYD� OHKHW� D� YDOyViJNpS�QNHW� HOOHQ�UL]QL�� (]pUW� QHP� HO�Q\|V� KRVV]~� WiYRQ� D]� HGGLJ�
KLEDPHQWHV�|VV]HI�JJpVUH�KDJ\DWNR]QL��0iV�ROGDOUyO�D]�HJ\V]HU�PiU�PHJKR]RWW�G|QWpV�D�M|Y�EHOL�DOWHUQDWtYiN�
KDOPD]iW� MHOHQW�VHQ� EHIRO\iVROMD�� KLV]HQ� HJ\� PHJNH]GHWW� ~W� FVDN� QDJ\� HU�IHV]tWpVHN� iUiQ� YiOLN�
YLVV]DIRUGtWKDWyYi��KD�QHP�NpQ\V]HU&HQ�LUUHYHU]tELOLV�D�KHO\]HW��Yt]OpSFV�pStWpV���

x� 2N�RNR]DWLViJ�� $]� RN�RNR]DWL� |VV]HI�JJpVHN� XWiQL� NXWDWiV� D]� HPEHU� YHOHV]�OHWHWW� WXODMGRQViJD�� $]� HPEHU�
PLQGLJ�PHJNtVpUOL�D�MHOHQVpJHNHW���H]HNHW�UHNRQVWUXiOQL�NpSHV���|VV]HI�JJpVHN�IRUPiMiEDQ�pUWHOPH]QL��PLQWKD�D�
GROJRN��QHP�pUWpVH��HJ\HQV~O\]DYDUW�YiOWDQD�NL�EHQQ�QN��DPLW�D]� LVPHUHWHN�~MUD� UHQGH]pVH�UpYpQ� LJ\HNV]�QN�
FV|NNHQWHQL�� $� SDUDSV]LFKROyJLiW�� PLQW� D� WXGRPiQ\RVDQ� PHJPDJ\DUi]KDWDWODQ� MHOHQVpJHNUH� PDJ\DUi]DWRW�
NHUHV��WHYpNHQ\VpJHW�V]HPOpOYH�IHOYHW�GLN�D�NpUGpV��$]�RN�YiOWRWWD�H�NL�YDOyEDQ�D�KDWiVW��YDJ\�SHGLJ�D�KDWiVEyO�
N|YHWNH]LN� D]� RN"� $]� RN�RNR]DW� IHOFVHUpO�GpVpQHN� HIIHNWXVD� NtVpUOHWLOHJ� LV� NLPXWDWKDWy�� +tUHV� SpOGD� HUUH� D�
5RVHQWKDO�NtVpUOHWHLE�O�LVPHUW�3\JPDOLRQ�HIIHNWXV��PHO\�V]HULQW�HJ\�WDQXOy�HUHGPpQ\H�D�WDQiU�WDQXOyUyO�DONRWRWW�
YpOHPpQ\pW�O� QDJ\�PpUWpNEHQ� I�JJ��7HKiW� D� WDQiUL�YpOHPpQ\QHN� �KDWiV��QHP�D� WHOMHVtWPpQ\�D]�RND��KDQHP�D�
WHOMHVtWPpQ\��RN��YiOLN�I�JJ�Yp�D]��HO��tWpOHWW�O��KDWiV���+DVRQOy��|UG|JL�N|U��ILJ\HOKHW��PHJ�D]�DOiEEL�HVHWEHQ�
LV��$]W�JRQGROWDP��KD�D]W�PRQGRP��DPLW�YDOyEDQ�JRQGRORN��DNNRU�D]W�~J\�LV�IpOUHpUWLN��WHKiW�PiVW�PRQGRN��PLQW�
DPLW�JRQGRORN��Y|��NHWW�V��J\Q|N�GLOHPPiMD��KXV]RQNHWWHV�FVDSGiMD��VWE�����$]�HO�tWpOHWHN�tJ\�VRN�IXUFVD�KDWiVW�
RNR]yL�OHKHWQHN��Y|��|QPDJiW�EHYiOWy�SURJQy]LVRN��MyVODW�HJ\�DXWyEDOHVHWU�O��PHO\�YpJ�O�LV�D]pUW�N|YHWNH]LN�EH��
PHUW� D� MyVODWRW� LVPHU�� OHONLiOODSRWD� D� MyVODW� KDWiViUD� PHJYiOWR]LN�� NRQFHQWUiFLyMD� FV|NNHQ�� V� KLEi]LN� YH]HWpV�
N|]EHQ��� $� PyGV]HUHV� SUREOpPDPHJROGiV� H]]HO� V]HPEHQ� �� IHOWpWHOH]YH�� KRJ\� PDJXN� D� EHPHQ�� DGDWRN� QHP�
NHU�OQHN�PDQLSXOiOiVUD��FVDN�PpUpVL�KLEiN� WHUKHOLN� ��YDOyEDQ�FVDN�D�YDOyViJUD�NRQFHQWUiO��V� LO\HWpQNpSSHQ�D]�
HO�]�HNEHQ�HPOHJHWHWW�WDUWDOPL�HIIHNWXV�PHOOHWW��D�IRUPDL�HIIHNWXV�D�V]XEMHNWXP��DONDOPD]y��WDQiFVDGy��V]LQWMpUH�
WHY�GLN� iW�� $� WDQiFVDGiV� IRO\DPDWD� N|YHWNH]pVNpSSHQ� FVDN� DNNRU� VLNHUHV�� KD� D]� LO\HQ� WtSXV~� FVDSGiN�
NLYpGKHW�N�� (QQHN� DODSMD� D� EL]DORP�� &VDN� YDOyViJK&HQ� EHPXWDWRWW� SUREOpPiW� OHKHW� KHO\HVHQ� PHJROGDQL�� $�
KHO\]HW� KDVRQOy� D]� pUGHNYpGHOPL� V]HUYH]HWHN� iOWDO�� LOOHW�OHJ� D� JD]GiONRGyNQiO� VDMiW� KDWiVN|UEHQ� EHJ\&MW|WW�
DGDWRN� IHOGROJR]iVDNRU� �PpUOHJHN�� LV�� +LV]HQ� SO�� SROLWLNDL� VtNRQ�� YDJ\� D� SpQ]LQWp]HWHNNHO�� KDWyViJRNNDO�
V]HPEHQL� pUGHNpUYpQ\HVtWpV� HJ\LN� DODSYHW�� MiWpNV]DEiO\D�� KRJ\� PLQGLJ� RO\DW� PRQGM� �M|YHGHOHP��� DPLUH� D�
YiODV]UHDNFLy��DGy��RO\DQ��KRJ\�WH�MiUM�MyO��3HUV]H�D�YiODV]UHDNFLyED�pSS�~J\�EHOHNDONXOiOMiN�D�WpYHV�N|]OpVW��V�
HO�UH�NRPSHQ]iOQDN��$]�pUWHOPHWOHQ�KHO\]HW�FVDN�D]�|VV]HV�pULQWHWW�HJ\LGHM&�VWUDWpJLDYiOWiViYDO�YpGKHW��NL���Y|��
+DQNLVV���

x� 7XGDWRVViJ��$�WDQiFVRW�NpU�QHN�VDMiW�SUREOpPiMiYDO�pUGHPEHQ�WXGQLD�NHOO�V]HPEHV�OQL��D]D]�D�WDQiFVDGy�iOWDO�
IHONtQiOW�KHO\HV�PHJROGiVW�IHO�NHOO�WXGQLD�LVPHUQL��+DVRQOy�SR]LWtY�pV�PRWLYiOW�PDJDWDUWiV�YiUDQGy�HO�PyGV]HUHV�
SUREOpPDPHJROGiVRN� HVHWpQ� LV�� $]� HUHGPpQ\HNNHO� V]HPEHQL� DYHU]Ly� D� VLNHUWHOHQVpJ� HJ\LN� IRUUiVD� �SO��
WDNDUPiQ\DGDJ�RSWLPDOL]iOiVNRU�Np]L�V]iPtWiVVDO�YDJ\�V]iPtWyJpSSHO�XJ\DQD]�D�P&YHOHWVRU�NHU�O�HOYpJ]pVUH��
PpJLV� D� JD]GiN� HJ\� UpV]H� D� Np]L� YpJUHKDMWiVW� KLV]L� KLWHOHVHEEQHN�� PtJ� HJ\� PiVLN� FVRSRUW� pSSHQ� D� JpSL�
P&YHOHWYpJ]pVEHQ�Et]LN�PHJ�MREEDQ���$�PRWLYiOWViJ�QDJ\EDQ�I�JJ�D�SUREOpPiYDO�UHQGHONH]��V]HPpO\LVpJpW�O��
LVPHUHWDQ\DJiWyO��$PL�PiU�LVPHUW��DUUD�V]tYHVHEEHQ�KDJ\DWNR]XQN��PLQW�D]�~MGRQViJUD��ËJ\�D]�RNWDWiV�NpS]pV�
WDUWDOPD� pV� KLWHOHVVpJH� IRQWRV� V]HUHSHW� MiWV]LN� DEEDQ�� PLW� WDUWXQN� D� NpV�EELHNEHQ� KLWHOHVQHN�� PHJEt]KDWyQDN��
�LQQRYiFLyV� NXOW~UD�� $]� RNWDWiV�NpS]pV� WDUWDOPiQDN� iOODQGy� NRUV]HU&VtWpVH� HJ\UpV]W� SR]LWtY� KDWiV~� D� YDOyEDQ�
KDV]QRV� LVPHUHWHN� N|]WXGDWED� YDOy� J\RUVDEE� EHYLWHOH� UpYpQ�� 0iVUpV]W� D]RQEDQ� SO�� D� JHQHUiFLyV� N�O|QEVpJHN�
IRNR]iViYDO�D]�HJ\�WWP&N|GpV�DODSMDLW�YHV]pO\H]WHWL��

x� .RFNi]DWPHJRV]WiV�� 0LQGLJ� D� SUREOpPiYDO� UHQGHONH]�� HJ\pQQHN� NHOO� D� YpJV�� G|QWpVW� PHJKR]QLD�� V� HQQHN�
PHJIHOHO�� FVHOHNYpVW� YpJKH]� YLQQLH�� KLV]HQ� D� WDQiFVDGy� D]� �W� IHONHUHV�� KHO\]HWpW�� V]HPpO\LVpJpW�� UHMWHWW� YDJ\�
WXGDWRVDQ� NL� QHP� PRQGRWW� PRWLYiFLyLW� VRKD� QHP� NpSHV� W|NpOHWHVHQ� NLLVPHUQL�� $� WDQiFVDGy� IHOHO�VVpJH� pV�
NRFNi]DWYiOODOiVD�DEEDQ�UHMOLN��KRJ\�PHQQ\LUH�UpV]OHWHV�pV�SRQWRV�N|YHWNH]PpQ\NpSHW�IHVW�D]�HJ\HV�FVHOHNYpVL�
DOWHUQDWtYiNUyO�� $� WDQiFVDGy� WHKiW� QHP� D� G|QWpV� KHO\HVVpJppUW�� KDQHP� D� PHJROGiVL� DOWHUQDWtYiNKR]� WDUWR]y�
N|YHWNH]PpQ\HN� HO�UHMHO]pVL� SRQWRVViJipUW� NHOO�� KRJ\� IHOHO�VVpJHW� YiOODOMRQ�� 6� SRQW� H]� D]� D� WHU�OHW�� DPHO\�
LQWXLWtY�VWUDWpJLD�HVHWpQ�QHKH]HQ�WiPRJDWKDWy�DGDWRNNDO��$�V]DNpUW�L�HO�UHMHO]pVHN�SRQWRVViJiYDO�NDSFVRODWEDQ�
NHYpV� IHOMHJ\]pV� V]�OHWLN�� (OOHQWpWEHQ� H]]HO�� D� PyGV]HUHV� SUREOpPDPHJROGiV� PiU� D]� DONDOPD]iVW� PHJHO�]��
Ii]LVEDQ� �WHV]W��NLpUWpNHOKHW��� V� tJ\�D� WpYHGpV�NRFNi]DWD�HO�UH��N|]HOtW�OHJ� LVPHUW��(QQHN�DODSMiQ�D�PyGV]HUHV�
SUREOpPDPHJROGiV�PHOOHWW�KRVV]~�WiYRQ�NLWDUWYD��NDONXOiOKDWy�PpUWpN&� WpYHGpVVHO��NRFNi]DWWDO�OHKHW�V]iPROQL��
$�WDQiFVDGy�HVHWpEHQ�D]RQEDQ�D�IHOKDV]QiOy�V]HPpEHQ�PLQGHQ�WDQiFV�HJ\IRUPiQ�EL]RQ\WDODQ�pUWpN&��



x� 7|PHJWiMpNR]WDWiV��$�WDQiFVDGiV�NODVV]LNXV�IRUPiL�D]�HJ\pQL�LOOHW�OHJ�D�FVRSRUWRV�WDQiFVDGiV��$PHQQ\LEHQ�D�
FVRSRUW�SUREOpPiMiW�WHNLQWYH�QHP�KRPRJpQ��~J\�QHP�EHV]pOKHW�QN�D�WRYiEELDNEDQ�WDQiFVDGiVUyO��KDQHP�FVDN�
W|PHJWiMpNR]WDWiVUyO�� $� W|PHJWiMpNR]WDWiVEDQ� D� PyGV]HUHVHQ� OHYH]HWHWW� SURJQy]LVRNQDN� � �M|Y�NpSHNQHN��
KDV]QRVDQ� WHUMHV]WKHW�N� OHQQpQHN�� +DVRQOy� MHOHQVpJNpQW� OHKHW� D� PDL� W|PHJWiMpNR]WDWiVEyO� D]� LG�MiUiV�
HO�UHMHO]pVHNHW� pUWHOPH]QL�� PHO\HN� UHQJHWHJ� QDSL� G|QWpV� PR]JDWyU~JyMDNpQW� IRJKDWyN� IHO� �HVHUQ\��� HV�NDEiW��
N|]OHNHGpVL�HV]N|]��~WL�FpO��VWE����(QQHN�DQDOyJLiMiUD�IHOPHU�O�HJ\�RO\DQ�DXWRPDWLNXV�pV�iOWDOiQRV�SURJQRV]WLNDL�
UHQGV]HU� IHOiOOtWiViQDN� JRQGRODWD�� PHO\� D� PD� DGDWKRUGR]yNRQ� U|J]tWHWW� LG�VRURN� M|Y�EHOL� pUWpNHLW� SUyEiOMD�
PHJDGQL��LG�LQIRUPDWLND���$]�NpV�EELHNEHQ�EHPXWDWiVUD�NHU�O��PyGV]HUHN�DODSMiQ�H]�D�OHKHW�VpJ�PD�PiU�QHP�
LUUHiOLV��

x� 0RWLYiFLy�� $� WDQiFVDGiV� FpOMD� D� SUREOpPiYDO� UHQGHONH]�� HJ\pQ� SV]LFKROyJLDL� HJ\HQV~O\iQDN� KHO\UHiOOtWiVD��
(QQHN� HJ\LN� SR]LWtY� WpQ\H]�MH� OHKHW� D� YiUKDWy� NRFNi]DWRN� LVPHUHWH�� PHO\� HOOHQ�U]|WWHQ� FVDN� D� PyGV]HUHV�
SUREOpPDPHJROGiV� HVHWpEHQ� DGKDWy� PHJ�� (J\� PiVLN� SV]LFKROyJLDL� SR]LWtYXP� OHKHW� D� WLSL]iOiV� SUREOpPD�
OHHJ\V]HU&VtW�� MHOOHJH�� YDJ\LV� D]�� KRJ\� D� NRQNUpW�� HJ\HG�OLQHN�� V� PHJROGKDWDWODQQDN� KLWW� HVHW� PiU� PiVKRO� LV�
HO�IRUGXOW�� V� NH]HOKHW�� YROW�� (]� D]� HIIHNWXV� VDMQRV� D� OHJW|EEV]|U� D� KLiQ\RV� DGDWEi]LVRN� N|YHWNH]WpEHQ� D�
PyGV]HUHV�SUREOpPDPHJROGiVQiO�LQNiEE�FVDN�HOPpOHWL��PLQW�VHP�YDOyV�HO�Q\��$]�LQWXLWtY�PHJN|]HOtWpV�D]RQEDQ�
D� OHKHWVpJHV� PHJROGiVPyGRN� NHUHVpVH� NDSFViQ� D� �PLQGHQ� PLQGHQQHO� |VV]HI�JJ�� pV� �PLQGLJ� WDOiOKDWyN�
DQDOyJLiN�� JRQGRODWRN� P|J|WW� PHJE~My� pUYHNNHO� D� IHQW� HPOtWHWW� HO�Q\� HJ\� UpV]pW� NLDNQi]KDWMD�� $� W~O]RWW�
NRPSOH[LWiV� IHOYi]ROiVD� LVPpW� FVDN� QHP� NtYiQW� PDJDWDUWiVIRUPiN� �SO�� OHWDUJLD�� IHOOpSpVpW� YiOWKDWMD� NL��
1HJDWtYXPNpQW�pUWHOPH]HQG��D�QHP�NtYiQW�MHOHQVpJHN�EHN|YHWNH]pVpQHN�LVPHUHWH��SO��HONHU�OKHWHWOHQ�JD]GDViJL�
FV�G�� LOOHW�OHJ�H[WUpP�HVHWNpQW�D�KDOiO�QDJ\�SRQWRVViJJDO�YiUKDWy�LG�SRQWMD��VWE����.pUGpVHV��KRJ\�D�PHJ�QHP�
YiOWR]WDWKDWy�KHO\]HWHN�EHN|YHWNH]pVpQHN�HO�]HWHV�LVPHUHWH�KDV]QRV�H��V]HPEHQ�D�UHiOLVDQ�NH]HOKHW��SUREOpPiN�
NLKtYiVNpQW�LV�IHOIRJKDWy�HO�UHYHWtWpVpYHO��

x� gVV]HJ]pV�� $]� LQWXLWtY� SUREOpPDPHJROGiV�� PLQW� IRJDORP� QHP� D]W� WpWHOH]L� IHO�� KRJ\� H]� HVHWEHQ� iOODQGyDQ�
UHQGH]HWOHQ�� YpOHWOHQV]HU&� XJUiVRNNDO� MXWXQN� HO� D� PHJROGiVKR]�� KDQHP� FVDN� D]W�� KRJ\� LWW� HJ\�� D]� HPEHUUH�
VSHFLILNXVDQ� MHOOHP]��� D]� HPEHUL� pV]OHOpVUH� pV� DVV]RFLiFLyV� IRO\DPDWRNUD� WiPDV]NRGy��QHKH]HQ�PRGHOOH]KHW���
QHP�UHSURGXNiOKDWy� MHOHQVpJJHO�iOOXQN�V]HPEHQ��$�PyGV]HUHV�� IRUPDOL]iOW��YDJ\�JpSL�PHJN|]HOtWpV�SHGLJ�D]W�
MHOHQWL�� KRJ\� HJ\� YDODPLNRU� HPEHUHN� iOWDO� NLWDOiOW�� JpSLOHJ� HOYpJH]KHW�� NHUHVpVL� DOJRULWPXVW� DONDOPD]XQN��
ERQ\ROXOW� pV� KDWDOPDV� PpUHW&� PHJROGiVKDOPD]� NLpUWpNHOpVpUH�� $]� HPEHU� XJ\DQLV� |QYpGHOPL� pV� HQHUJHWLNDL�
RNRNEyO�KDMODPRV�HJ\V]HU&���FVDN�QpKiQ\�WpQ\H]�W�pV�U|YLG�LG�WiYRW�OHIHG����PRGHOOHNEHQ�JRQGRONRGQL��PHO\HN�
QDJ\V]HU&VpJH� D� PHJKDWiUR]y� WpQ\H]�N� pV� D� NDSFVROyGy� |VV]HI�JJpVHN� FpOV]HU&� V]HOHNFLyMiEDQ� UHMOLN�� $�
SUREOpPiYDO� UHQGHONH]�QHN� PHJ� NHOOHQH� pUWHQLH�� KRJ\� D� SUREOpPiN� V]XEMHNWtY� YRQDWNR]iVDLWyO� I�JJHWOHQ�O�
REMHNWtY�YDOyViJHOHPHN�LV�OpWH]QHN��PHO\HN�M|Y�EHOL�DODNXOiViUyO�NHOO�HO�V]|U�D�G|QWpVL�IRO\DPDW��D�WDQiFVDGiV��
LOOHW�OHJ� D� W|PHJWiMpNR]WDWiV� NHUHWpEHQ� NpSHW� DONRWQL� DKKR]�� KRJ\� HQQHN� ELUWRNiEDQ� D� PiVRGLN� Ii]LVEDQ�
PHJV]�OHWKHVVHQ�D�V]XEMHNWtY�UDQJVRU�D�SUHIHUiOW�pV�QHJDWtYQDN�YpOW�YiOWR]iVRNUyO��V�D]�H]HNHW�NLYiOWy�XWDNUyO��$�
V]DNWDQiFVDGy� iOWDO� IHOYi]ROW� M|Y�NpS� SRQWRVViJD� SUREOpPiWyO� I�JJ�HQ� OHKHW� MREE�� GH� J\HQJpEE� LV�� PLQW� D�
PyGV]HUHVHQ� OHYH]HWHWWp�� $� WDQiFVDGy� IHODGDWD�� KRJ\� VDMiW� NpSHVVpJHLW� MyO� IHOPpUYH�RWW�NHUHVVHQ� WiPRJDWiVW� D�
PyGV]HUHNEHQ��DKRO�DUUD�V]�NVpJH�YDQ��(QQHN�DODSIHOWpWHOH��KRJ\�PLQGHQ�HPEHU�GRNXPHQWiOMD�VDMiW�M|Y�NpSHL�
pV�D�PLQGHQNRUL�YDOyViJ�HOWpUpVHLW��$�WDQiFVDGy�IHODGDWD�V]HPEHQ�D�NpS]pVVHO��RNWDWiVVDO�HOV�GOHJHVHQ�WHKiW�QHP�
D]��KRJ\�EL]RQ\RV�PHJROGiVL�PyGRN��PyGV]HUHN��WHNLQWHWpEHQ�PHJJ\�]]H�D�KR]]iIRUGXOyW�H]HN�OHKHW�VpJHLU�O��
NpSHVVpJHLU�O��KDQHP�D]��KRJ\�D]�DOWHUQDWtY�PHJROGiVL�XWDNDW�pV�H]HN�N|YHWNH]PpQ\HLW�D� OHKHWVpJHV�FpORNQDN�
PHJIHOHO�HQ� PLQpO� SRQWRVDEEDQ� IHOWiUMD�� V� D� NpUGH]�� V]HPpO\LVpJpKH]� LOO�� IRUPiED� KR]YD� iWDGMD�� 0yGV]HUHV�
SUREOpPDPHJROGiV� tJ\� QHP� OpWH]KHW� D� NODVV]LNXV� pUWHOHPEHQ� YHWW� WDQiFVDGiV� QpON�O�� $� WDQiFVDGiV�
LVPHUHWDQ\DJD� D]RQEDQ� PLQGHQNpSSHQ� NLHJpV]tWHQG�� D]� LQWXtFLy� pV� D� PyGV]HUHVVpJ� YLV]RQ\iW� WDJODOy�
JRQGRODWRNNDO�� +LV]HQ� FVDN� D� NpW� HJ\PiVW� NLHJpV]tWHQL� NpSHV� HV]N|]� HJ\�WWHV� KDV]QiODWD� YH]HWKHW� D�
SUREOpPDPHJROGiV�KDWpNRQ\ViJiQDN�Q|YHOpVpKH]��

�
$MiQORWW�PHOOpNOHWHN��
3LWOLN�� 6]DNWDQiFVDGiVL�� G|QWpVKR]yL� PDJDWDUWiVPLQWiN� NpUG�tYHV� IHOPpUpVpQHN� PyGV]HUH�
�KWWS�LQWHUP�JDX�KX�PLDX����NUGY�KWPO��pV�HUHGPpQ\HL��KWWS���LQWHUP�JDX�KX�PLDX�����
3LWOLN�� 'LJLWiOLV� $JUiULQIRUPDWLNDL� 6]|YHJJ\&MWHPpQ\� �0DJ\DU� ,QWHUQHWHV� $JUiULQIRUPDWLNDL� ÒMViJ� ��� V]iP� ��
KWWS���LQWHUP�JDX�KX�PLDX����



,QIRUPiFLyV�UHQGV]HUHN���G|QWpVWiPRJDWy�UHQGV]HUHN�
$�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��0,6��PHQHG]VPHQW�LQIRUPiFLyV�UHQGV]HUHN��D]D]�0,5��FpOMD��D�YH]HW�L�PXQND�

�G|QWpVHO�NpV]tWpV�� WDQiFVDGiV�� WiPRJDWiVD�� $� IHOV��� LOO�� D� N|]pSV]LQW&� YH]HWpV� IHODGDWDL� D� G|QWpV�HO�NpV]tWpV�

IRJDOPiKR]�N|W�GQHN��V�pYWL]HGHN�yWD�YiOWR]DWODQ�IRUPiEDQ�pUYpQ\HVHN��'|QWpVL�pV�HJ\EHQ�PHQHG]VPHQWIXQNFLyN��

x� FpORN�PHJKDWiUR]iVD��

x� WHUYH]pV��

x� G|QWpVKR]DWDO��

x� YpJUHKDMWiVL�XWDVtWiVRN�NLGROJR]iVD��

x� HOOHQ�U]pV��

/pQ\HJHV�N�O|QEVpJ�D�VWUDWpJLDL�pV�D]�RSHUDWtY�V]HPOpOHW�N|]|WW�D�NH]HOHQG��LG�WiY�UHODWtY�KRVV]iEDQ�pV�D�G|QWpVVHO�

pULQWHWW�IRO\DPDWRN�|VV]HWHWWVpJpEHQ�YDQ��0tJ�D]�RSHUDWtY�G|QWpVHNQpO�YLV]RQ\ODJ�U|YLG�LG�WiYUD�V]yOy�pV��NHYpVEp��

|VV]HWHWW� UHQGV]HUHNHW� pULQW�� LQWp]NHGpVHNHW� NHOO� PHJKR]QL�� DGGLJ� D� PHQHG]VPHQW� IXQNFLyN� NDSFViQ� KRVV]DEE�

LG�LQWHUYDOOXPUD�YRQDWNR]y��NRPSOH[HEE�IRO\DPDWRNDW�pULQW��G|QWpVHN�NLGROJR]iVD�D�IHODGDW��0LQGH]HQ�NLMHOHQWpVHN�

WHOMHV� PpUWpNEHQ� pUYpQ\HVHN� D� V]DNWDQiFVDGiV� NDSFViQ� V]yED� NHU�O�� G|QWpVWiPRJDWy� UHQGV]HUHNUH� pV� LQIRUPiFLyV�

UHQGV]HUHNUH��

$]� 0,6� IRJDOPiQDN� PHJV]�OHWpVH� yWD� HOWHOW� W|EE�� PLQW� KiURP� pYWL]HGEHQ� D� N|YHWNH]�� MHOHQW�V� SLDFL� pV� WHFKQLNDL�

YiOWR]iVRN�N|YHWNH]WHN�EH�D�YLOiJJD]GDViJ�IRO\DPDWRV�IHMO�GpVpW�N|YHW��YiOODONR]iVRN�V]HPSRQWMiEyO�HJ\UpV]W��

x� D�WHUPpNHN�pOHWFLNOXVD�U|YLG�OW��

x� D�YHUVHQ\�pOHVHGHWW��

x� D�SLDFRN�JOREiOLVVi�YiOiVD�HU�V|G|WW��

x� D]�HU�IRUUiVRN�PRELOLWiVD�Q�WW��PRQRSROL]iOKDWyViJD�FV|NNHQW��

x� D�SUREOpPiN�NRPSOH[LWiVD�IRNR]yGRWW��

PiVUpV]W��

x� D�ORNiOLV�V]iPtWyJpS�NDSDFLWiVRN�Q�WWHN��

x� D�WHFKQLNDL�EHUHQGH]pVHN�iUDL�FV|NNHQWHN��

x� D�KiOy]DWRN�NLDODNtWiVL�OHKHW�VpJHL�E�Y�OWHN��

x� D]�HPEHU�V]iPtWyJpS�NDSFVRODW�HJ\UH�HJ\V]HU&EEp�YiOW��

x� HJ\UH�QDJ\REE�V]iPEDQ�MHOHQWHN�PHJ�HOHNWURQLNXV�DGDWEi]LVRN�

x� D]�LQIRUPDWLNXVRN�OpWV]iPD��NpS]HWWVpJH�Q|YHNHGHWW��

.|YHWNH]pVNpSSHQ�D]�HGGLJL�PXQND��pV� W�NHRULHQWiOW�JD]GiONRGiVVDO�V]HPEHQ�D]� LQIRUPiFLy��D]� LVPHUHW�YHWWH�iW�D�

Q\HUHVpJNpS]pV� IRO\DPDWiEDQ� D� OHJIRQWRVDEE� KHO\HW�� 0D� PiU� WHOMHVHQ� Q\LOYiQYDOyDQ� QHP� D� QDJ\� W�NH�� pV�

WHUPpNPR]JiVRN� KR]]iN� D� OHJQDJ\REE� M|YHGHOPHW�� KDQHP� D� NQRZ�KRZ�� D]� ~M�� D]� HGGLJ� LVPHUHWOHQ� NDSFVRODWL�

IRUPiN�� W|UYpQ\V]HU&VpJHN�� � PHO\HN� IHOLVPHUpVH� OHKHWHWOHQ� D]� LVPHUHWHN� Q|YHOpVH� QpON�O�� $]� LVPHUHWHN� E�Y�OpVH�

SHGLJ�QHP�PiV��PLQW�D�YDOyViJRW�OHtUy�DGDWRN��pV]OHOpVHN��UHQGV]HUH]pVH����

$]� HPEHU� iOWDO� IHOLVPHUW�� PHJpU]HWW� W|UYpQ\V]HU&VpJHN� ERQ\ROXOWViJiQDN� Q|YHNHGpVH� HOV�GOHJHVHQ� D]� HPEHUL�

LQWXtFLyEDQ��V�HVHWOHJHVHQ�D]�HPEHUHN�iOWDO�NLIHMOHV]WHWW��IRUPDOL]iOW��PDWHPDWLNDL��JUDILNXV��PRGHOOHNEHQ�|OW�WHVWHW��

(]pUW�0,6�HJ\LN�IHODGDWD�D]�HPEHUL�LQWXtFLy��D]�HPEHUL�DVV]RFLiFLyV�IRO\DPDWRN�VHUNHQWpVH��

0,6�YV��(,6��([HFXWLYH�,QIRUPDWLRQ�6\VWHP��

$�0,6�NH]GHWL�LG�V]DNiEDQ�D�G|QWpVL�IRO\DPDW�WHOMHV�DXWRPDWL]iOiViQDN�UHPpQ\pEHQ�LQGXOW�PHJ�D�NXWDWiV��$]�(,6�

SURMHNWHN� D� NH]GHWL� NXGDUFRNEyO� RNXOYD� D� IHODGDWN|U� OpQ\HJHV� OHV]&NtWpVpYHO� SUyEiOQDN� PHJ� D� KDV]QRV�

DONDOPD]iVRNLJ�HOMXWQL��

$]�(,6� IHODGDWD�D�0,6�iWIRJy�NRQFHSFLyMiYDO� V]HPEHQ��RO\DQ�DGDWRNDW�J\&MWHQL�� H]HNHW�~J\� IHOGROJR]QL�pV�RO\DQ�

IRUPiEDQ� PHJMHOHQtWHQL�� KRJ\� D]� HOOHQ�U]pV� �D� NtYiQDWRV� iOODSRWRNWyO� YDOy� HOWpUpVHN� IHOIHGpVpQHN�� KDWpNRQ\ViJiW�

HO�VHJtWVH��$]RQEDQ�D�YHV]pO\HN��D]�HOOHQLQWp]NHGpVHN�pV�DNFLyN�V]�NVpJV]HU&VpJpQHN�IHOLVPHUpVH�pV�PLEHQOpWpQHN�

PHJKDWiUR]iVD� WRYiEEUD� LV� HPEHUL� IHODGDW� PDUDG�� $]� (,6� SURMHNWHN� NXOFVV]DYDL� WHKiW�� DGDWNH]HOpVL� UXJDOPDVViJ��

NRPSOH[LWiV�UHGXNiOiVD��iWOiWKDWyViJ�Q|YHOpVH��

.DSFVROyGy�IRJDOPDN�

$]� (,6� SURMHNWHN� D� G|QWpVWiPRJDWy� UHQGV]HUHN� �'66� �� 'HFLVLRQ� 6XSSRUW� 6\VWHPV�� KDOPD]iED� WDUWR]QDN�� $�

G|QWpVWiPRJDWy� UHQGV]HUHN� IHODGDWD� D� G|QWpVL� IRO\DPDW� HOHP]pVH� Q\RPiQ� PLQGD]RQ� WHYpNHQ\VpJHN� PyGV]HUHV�

DODSRNUD�KHO\H]pVH��PHO\HN�D]�HPEHUL�SUREOpPDPHJROGy�NpSHVVpJ�V]LQWMpQ��LOO��HQQpO�KHO\HVHEEHQ�NH]HOKHW�N�HPEHUL�

EHDYDWNR]iV�QpON�O���

$� '66�QHN� NpW� I�� LUiQ\D� YDQ�� D]� RSHUDWtY� pV� D� VWUDWpJLDL� G|QWpVWiPRJDWiV�� $� WDQDQ\DJ� D� WRYiEELDNEDQ� FVDN� D�

VWUDWpJLDL�G|QWpVHN�NpUGpVN|UpYHO�IRJODONR]LN��

$� VWUDWpJLD� G|QWpVHN� D� PHQHG]VPHQW� IHODGDWN|UpEH� WDUWR]QDN�� tJ\� D� 0,6� pV� D� 066�� YDJ\LV� 0DQDJHPHQW� 6XSSRUW�

6\VWHP�IRJDOPDN�HQQHN�N|U�OtUiViW�MHOHQWLN���



0yGV]HUWDQLODJ� �PLQGNpW� I�LUiQ\RQ� EHO�O�� NpW� V]LQWHW� OHKHW� HON�O|QtWHQL�� D� 'DWD� 6XSSRUW� pV� D� 'HFLVLRQ� 6XSSRUW�

V]LQWHNHW���

$]� �DGDWIHOGROJR]iVL�� V]LQW� DODFVRQ\DEE� pUWpN&� V]ROJiOWDWiVW� MHOHQW�� PLQW� D� �G|QWpVL� V]LQW��� DPHQQ\LEHQ� D]� DGDWRN�

J\&MWpVH��Q\LOYiQWDUWiVD�pV�IHOGROJR]iVD�UXWLQIHODGDWRN�VWDWLNXV�PHJROGiVDNpQW�MHOHQWNH]LN��QHP�NRQFHQWUiOYD�VHP�D�

G|QWpVL�IRO\DPDWUD��VHP�V]HPpO\UH��'DWD�6XSSRUW�WLSLNXV�HVHWH�SO��HJ\�(,6�SURMHNW��

$��G|QWpVL�V]LQWUH��V]HPEHQ�D]�DGDWIHOGROJR]iVL�V]LQWWHO�D�NRQNUpW�G|QWpVL�KHO\]HWUH��LOOHW�OHJ�D�G|QWpVKR]yUD�YDOy�

NRQFHQWUiOiV� MHOOHP]��� $]� DODFVRQ\DEE� V]LQW&�� iOWDOiQRV� MHOOHJ&� DGDWIHOGROJR]iVW� �PXWDWyV]iPNpS]pV�� |VV]HJ]pV��

|VV]HKDVRQOtWiV��LWW�PiU�PRGHOOHN�YiOWMiN�IHO��PHO\HN�OHKHW�Yp�WHV]LN�D��PL�YDQ�OHV]��KD��WtSXV~�NpUGpVHN�NH]HOpVpW��V�

H]iOWDO� N|]YHWOHQ�O� KR]]iMiUXOQDN� D� G|QWpV� KHO\HVVpJpQHN� IRNR]iViKR]�� �DGRWW� FpOI�JJYpQ\� HVHWpQ� D]� RSWLPiOLV�

G|QWpV�PHJKR]DWDOiKR]���

$� '66� V]DNLURGDOPD� �� OpQ\HJpEHQ� V]LQRQLPDNpQW� �� PHJHPOtWL� PpJ� SO�� D� .QRZOHGJH� 6\VWHPV� �.6� �� LVPHUHW�� LOO��

WXGiVUHQGV]HUHN��� LOOHW�OHJ� D� 3UREOHP� 3URFHVVLQJ� 6\VWHPV� �336� �� SUREOpPDPHJROGy� UHQGV]HUHN�� IRJDOPDLW� LV��

PHO\HN�D]�DGDWRN�pV�D�PyGV]HUWDQL�HOHPHN�ORJLNXV��SUREOpPDVSHFLILNXV�VRUR]DWiQDN�NLDODNtWiVipUW�IHOHO�V�ERQ\ROXOW�

NRQFHSFLyNDW� WDNDUQDN�� V� HJ\UH� XQLYHU]iOLVDEE� YiODV]W� SUyEiOQDN� NHUHVQL� D� NODVV]LNXV� �PLO\HQ� DGDWRNDW� PLO\HQ�

PyGV]HUHNNHO� NHOO� IHOGROJR]QL�� NpUGpVUH�� (]� XWyEEL� UHQGV]HUHN� D� PHVWHUVpJHV� LQWHOOLJHQFLD� NXWDWiV� WiUJ\N|UpKH]�

iOOQDN�N|]HO��V�PD�PpJ�LQNiEE�FVDN�D]�iORP��PLQW�VHP�D�J\DNRUODW�NDWHJyULiMiED�WDUWR]QDN��

,GHiOLV�YV��UHiOLV�DONDOPD]iVRN�

$]�LQIRUPDWLNDL�HV]N|]|NNHO�V]HPEHQ�WiPDV]WRWW�LJpQ\HN�D]�LGHiOLV�'66�HVHWpEHQ�QDJ\RQ�PDJDVDN��J\RUV��GH�PpJLV�

HJ\HGL� pV� GLQDPLNXV� DONDOPD]NRGiVW� OHKHW�Yp� WHY�� UHQGV]HUIHMOHV]WpV�� VSHFLiOLV� SURJUDPQ\HOYHNUH� pV�

NHUHWUHQGV]HUHNUH� WiPDV]NRGiV�� IHOKDV]QiOyEDUiW� IHO�OHWHN�� 3&�Q� LV� NLHOpJtW�� VHEHVVpJ�� PyGV]HU�� pV� DGDWEi]LVVDO�

NRPELQiOW�iWIRJy�G|QWpVWiPRJDWiV��

0LQW� D]� D]� (,6� GHILQtFLyMiEyO� OiWKDWy� YROW�� D]� (,6� �'DWD� 6XSSRUW�� SURMHNWHN� FpOUHQGV]HUH� D� 0,6� WRWiOLV�

NRQFHSFLyMiEyO�DGyGy�IHODGDWN|UE�O�FVDN�HJ\�UHODWtYH�NLV�V]HOHWHW�UDJDG�NL��6�D�N|YHWNH]�NEHQ�OiWKDWy�PyGRQ�PpJ�

HQQHN�UpV]OHWHNEH�PHQ��PHJROGiVD�LV�UHQJHWHJ�SUREOpPiW�YHW�IHO��LJD]ROYD�D]W�D�UHGXNFLyV�HOYHW���PRWWy��UHQGV]HUEH�

IRJODOQL� FVDN� OpWH]�� GROJRNDW� OHKHW��� PHO\� UHiOLVDQ� NLDODNtWKDWy� pStW�N|YHN� PHJKDWiUR]iViUD�� V� H]HN� HVHWOHJHV�

�UHQGV]HUEH�IRJODOiViUD���LQWHJUiOiViUD�DODSR]]D�D�J\DNRUODWEDQ�KHO\�NHW�PHJiOOQL�DNDUy�0,6�N�NRQFHSFLyMiW��

6]DNpUW�L�UHQGV]HUHN�

$� PHVWHUVpJHV� LQWHOOLJHQFLD� NXWDWiV� HOIRJDGRWW� GHILQtFLy� KtMiQ� OHJLQNiEE� WHYpNHQ\VpJL� WHU�OHWpYHO� MHOOHPH]KHW��� $�

NXWDWRWW�WHU�OHWHN�N|]p�WDUWR]LN��

x� D]�HPEHU�pV�JpS�N|]|WW�WHUPpV]HWHV�Q\HOYHQ�W|UWpQ��NRPPXQLNiFLy�OHKHW�VpJHLQHN�NXWDWiVD��

x� D]�DXWRPDWLNXV�SURJUDPR]iV�pV�EL]RQ\tWiV�NLGROJR]iVD��

x� JpSL�WDQXOiV�HOYHLQHN�YL]VJiODWD��

x� D�NpSIHOLVPHUpV�OHKHW�Yp�WpWHOH��

x� D�URERWLND�pV�SO��

x� D�V]DNpUW�L�UHQGV]HUHN�IHMOHV]WpVH��

$�V]DNpUW�L�UHQGV]HUHN�MHOOHP]pVH�

$� N|YHWNH]�� SRQWRNEDQ� D� YLV]RQ\ODJ� ~M� pV� iWIRJy� MHOOHJ&� �NLNULVWiO\RVRGQL� OiWV]y� WDUWDOP~�� V]DNLURGDORPEyO�

NLLQGXOYD�� YDODPLQW� D� IHQWL� Wp]LVHNHW� HJ\LGHM&OHJ� ILJ\HOYH�D� V]DNpUW�L� UHQGV]HUHN� �6=5�� VRNUpW&�� NULWLNDL� HOHP]pVH�

N|YHWNH]LN�� D]]DO� D� QHP� WLWNROW� V]iQGpNNDO�� KRJ\� H� PyGV]HUWDQL� OHKHW�VpJHW� N|U�OOHQJ�� PLV]WLNXP� YpJUH�

IHORV]ROKDVVRQ��V�D]�H�WHFKQLNiEDQ�UHMO��OHKHW�VpJHW�D�PDJD�HJ\V]HU&�YDOyViJiEDQ�pUWHOPH]KHVV�N���

$�V]DNpUW�L�UHQGV]HUHN�RO\DQ�V]iPtWyJpSHV�IHOKDV]QiOyL�SURJUDPRN��PHO\HN�D�PHVWHUVpJHV�LQWHOOLJHQFLD��0,��NXWDWiV�

WXGRPiQ\WHU�OHWpKH]�WDUWR]QDN��+DVRQOyDQ�D�PHVWHUVpJHV�LQWHOOLJHQFLD�IRJDOPiKR]��D�V]DNpUW�L�UHQGV]HUHNQHN��6=5��

VLQFV�HOIRJDGRWW�GHILQtFLyMD��6]�NVpJPHJROGiVNpQW�WDOiOKDWXQN�RO\DQ�PHJIRJDOPD]iVRNDW��PLQW�SO��

x� D�6=5�DGRWW�NpUGpVN|U�NDSFViQ�IHOPHU�O��LVPHUHWHN�DODSMiQ�NpSHV�LQWHOOLJHQV�N|YHWNH]WHWpVHNHW�OHYRQQL��YDJ\�

x� D�6=5�VHJtWVpJpYHO�D]�HPEHUL�SUREOpPDPHJROGy�NpSHVVpJ�NRQNUpW�NpUGpVN|UUH�YRQDWNR]WDWYD�PRGHOOH]KHW���

$]� HOV�� �GHILQtFLyYDO�� D]� D� EDM�� KRJ\� D� OpQ\HJL� MHO]�� �D]� LQWHOOLJHQV�� QHP� KDWiUROKDWy� N|U�O�� $]D]� YpJ�O� LV� QHP�

G|QWKHW��HO�NpW�N|YHWNH]WHWpVU�O��D]�H]HNHW�V]iOOtWy�HOMiUiVRNUyO���KRJ\�PHO\LN�LQWHOOLJHQV�HEE��LOOHW�OHJ�WHNLQWKHW��H�

HJ\iOWDOiQ�EiUPHO\LN�LV�LQWHOOLJHQVQHN��

$�PiVRGLN��GHILQtFLy��D]W�iOOtWMD��KRJ\�D]�HPEHUL�SUREOpPDPHJROGy�NpSHVVpJ��DPLW�QHP�LVPHU�QN��KLV]HQ�D�WHU�OHW�

VSHFLDOLVWiL�VHP�WXGQDN�GHILQLiOQL��PRGHOOH]KHW���D]D]�HJ\�DPRUI�YDODPLKH]�HJ\�PiVLN��KDVRQOy�UHQGV]HU�DONRWKDWy��

$� SUREOpPDPHJROGiV� N|]SRQWL� NpUGpVH� pV� D]� DGDW�LQIRUPiFLy�WXGiV� IRJDOPDN� GHILQLiOiVD� NDSFViQ� IHOPHU�OW�

JRQGRODWRN�DODSMiQ�D�N|YHWNH]��SUDJPDWLNXV�GHILQtFLyW�V]HUHWQpP�D�V]DNpUW�L�UHQGV]HU�IRJDOPiUD�MDYDVROQL��



$� V]DNpUW�L� UHQGV]HU� RO\DQ� HOMiUiV�� DPHO\� OHKHW�Yp� WHV]L� WHWV]�OHJHV� WpQ\H]�N� NDSFVRODWDLKR]� �iOODSRW�
NRPELQiFLyNKR]��WDUWR]y�N|YHWNH]PpQ\HN�|VV]HI�JJpV�UHQGV]HUpQHN�V]iPtWyJpSHV�IRUPiEDQ�W|UWpQ��NH]HOpVpW���
7HKiW� HJ\� 6=5� NpSHV� YiODV]W� DGQL�� D� �PL� YDQ�OHV]�� KD�� NpUGpVUH�� YDJ\LV� NpSHV� D� YDOyViJ� PRGHOOH]pVH� UpYpQ�
|VV]HI�JJpVHN��KR]]iUHQGHOpVHN��OHtUiViUD���ËJ\�D]�6=5�D]�REMHNWtY�WXGiV�WXGDWRVRGRWW��DOJRULWPL]iOKDWy�IRUPiMD��
$� 6=5� D� IHOVRUROW� MHOOHP]�N� WHNLQWHWpEHQ� PpJ� VHPPLEHQ� VHP� N�O|QE|]QH� EiUPHO\�� HUHGPpQ\�O� I�JJYpQ\W�
�KR]]iUHQGHOpVW��PHJDGy�PDWHPDWLNDL��VWDWLV]WLNDL�HOMiUiVWyO��UHJUHVV]Ly�DQDOt]LV��GLV]NULPLQDQFLD�DQDOt]LV��VWE�����
.LHJpV]tWpVNpSSHQ�GHILQLiODQGy�PpJ��KRJ\�PLO\HQ�WtSXV~�WpQ\H]�N��PLO\HQ�WtSXV~�|VV]HI�JJpVHLW�OHKHW�HJ\�6=5�EHQ�
NH]HOQL��
$� 6=5� WHKiW� V]DEiO\HOY&�� D]D]� DODSYHW�HQ� ORJLNDL� P&YHOHWHNUH� WiPDV]NRGLN� pV� DODSYHW�HQ� QHP� PHWULNXV� VNiOiN�
DGDWDLW��WpQ\H]�N�RSFLyLW��SO��V]tQHN��UDQJVRURN��NH]HOL��
0tJ� D� QXPHULNXV� I�JJYpQ\HN� |VV]HI�JJpVHL� V]DEiO\RNNi� DODNtWKDWy� D]� iEUi]ROiVL� VNiOiNKLHUDUFKLiMD� pUWHOPpEHQ��
DGGLJ� D� 6=5� iOWDO� V]iOOtWRWW� V]DEiO\UHQGV]HUHN� QHP� WUDQV]IRUPiOKDWyN� ~J\PRQG� IHOIHOp�� 7HKiW� PLQGHQ� QXPHULNXV�
I�JJYpQ\��|VV]HI�JJpV��HJ\EHQ�V]DEiO\UHQGV]HU�LV��PtJ�IRUGtWYD�H]�QHP�LJD]��Y|��DEGXNFLy���
(]]HO� D]� |VV]HWHWW� GHILQtFLyYDO� WDOiQ� VLNHU�OW� D� OpJLHV� IRJDOPDNDW� D� I|OGUH� NpQ\V]HUtWHQL�� V� D� 6=5� GHILQtFLyMiW� D�
PLV]WLNXPWyO� PHJIRV]WDQL�� $� 6=5� ORJLNiMiEDQ� WHKiW� VHPPLEHQ� QHP� N�O|QE|]LN� EiUPHO\�� KR]]iUHQGHOpVHNHW�
PHJDGQL�NpSHV�PDWHPDWLNDL�YDJ\�VWDWLV]WLNDL�HOMiUiVWyO��(J\HG�O�D�OHKHWVpJHV�NLLQGXOiVL�KHO\]HWHN�pV�D�UHQGHONH]pVUH�
iOOy� I�JJYpQ\NpS]pVL� �KR]]iUHQGHOpVL�� NRPSRQHQVHN� V]HULQW� OHKHW� D� NRQNUpW� HOMiUiVRNDW� QpYHQ� QHYH]QL�� 0LQGHQ�
|VV]HI�JJpV�NHUHVpVL�HOMiUiV�NpUGpVH�N|]|V��YDJ\LV��0L�D]�D�NDSFVRODWIRUPD��DPHO\�DGRWW�NULWpULXP�UHQGV]HU�DODSMiQ�
EL]RQ\RV�NLLQGXOiVL�KHO\]HWHNKH]�OHJMREEDQ�LOOHV]NHGLN"��

6]DEiO\UHQGV]HUHN�pV�REMHNWXP�DWWULE~WXP�pUWpN�KiUPDVRN�

$�V]DEiO\RN�REMHNWXP�DWWULE~WXP�pUWpN�NRPSRQHQVHNUH� WiPDV]NRGQDN�pV�H]HN�ORJLNDL�P&YHOHWHNNHO��SO��pV��YDJ\��
YDOy�|VV]HNDSFVROiViW��KD��DNNRU��MHOHQWLN��ÈOOMRQ�LWW�HJ\�SpOGD�D�GHILQtFLy�PHJYLOiJtWiViUD��
�

+$� D�Kt]yVHUWpV�WDNDUPiQ\pUWpNHVtWpVH�J\HQJpEE��PLQW������
e6� D�Kt]yVHUWpV�QDSL�W|PHJJ\DUDSRGiVD�DODFVRQ\DEE��PLQW�����J��
9$*<� D�Kt]yVHUWpV�N�OOHPH�URVV]���
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$� W|EEV]LQW&� V]DEiO\UHQGV]HU� LG�OHJHVHQ� EHYH]HWHWW� IRJDOPDNNDO� �NOtPD�� WDODM�� RSHUiO�� (]iOWDO� XJ\DQ� MDYtWMD� D]�
iWWHNLQWKHW�VpJ�� GH� VHPPLNpSSHQ� VHP� HUHGPpQ\H]� HJ\� KHO\HVHEE� V]DEiO\UHQGV]HUW�� D]D]� KHO\HVHEE�
N|YHWNH]WHWpVHNHW�� $� 6=5� NDSFViQ� WHKiW� PLQGHQ� UHQGV]HUWXODMGRQViJJDO� NDSFVRODWEDQ� IHO� NHOO� WHQQL� D� NpUGpVW�� $�
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N|YHWNH]WHW��JpS��D�PDJ\DUi]y�pV�LQGRNROy�DOUHQGV]HU�pV�D]�LQWHUIpV]HN�WHFKQLNDL�MHOOHJ&�KDWiVDLYDO���

2UV]iJRV�LQIRUPDWLNDL�SURMHNWHN�

1HP]HWL�,QIRUPDWLNDL�6WUDWpJLD��

$� 1HP]HWL� ,QIRUPDWLNDL� 6WUDWpJLD� �1,6�� KWWS���ZZZ�PHK�KX�HJ\HE�QLV��� PHJDODSR]iVD�� LOO�� D� NRUPiQ\� HOp� NHU�O��
KDWiUR]DW�WHUYH]HW�HO�NpV]tWpVH������GHFHPEHUpEHQ�LQGXOW�PHJ��$�NRQFHSFLy�NLWpU�D]�LQIRUPiFLyV�WiUVDGDORP�V]LQWH�
PLQGHQ�MHOHQVpJpUH��VWUDWpJLDL�NHUHWHW�DGYD�H]]HO�D�WHU�OHWIHMOHV]WpVW�LV�pULQW��WpPDN|U|NQHN�LV��PLQW�SO���
x� LQIRUPiFLyV�pV�Q\LOYiQWDUWiVL�UHQGV]HUHN�IHMOHV]WpVH��G|QWpVHO�NpV]tWpV��PRQLWRULQJ����
x� NRPPXQLNiFLyV�WHFKQROyJLiN�YiOWR]iVD��JOREDOL]iFLy��KiOy]DWRN����
x� YiUKDWy�V]ROJiOWDWiVL�NRQVWUXNFLyN�WDUWDOPD�pV�IRUPiL��V]ROJiOWDWy�iOODP��N|]KDV]Q~�LQIRUPiFLy����
x� V]DEYiQ\RVtWiV��HJ\VpJHVtWpV�NpUGpVHL��PHWDDGDWEi]LVRN��WpULQIRUPDWLND����
x� MRJL�pV�V]HUYH]HWL�YiOWR]iVRN�V]�NVpJV]HU&VpJH���

7pULQIRUPDWLNDL�1HP]HWL�6WUDWpJLD��

$� 0LQLV]WHUHOQ|NL� +LYDWDO� �0(+�� ,QIRUPDWLNDL� +HO\HWWHV� ÈOODPWLWNiUViJD� .LHPHOW� .RUPiQ\]DWL� ,QIRUPDWLNDL�
)HMOHV]WpVHN� )�RV]WiO\iKR]�� LOO�� D]� ,QIRUPDWLNDL� 7iUFDN|]L� %L]RWWViJKR]� �,7%�� N|W�G�� 7pULQIRUPDWLNDL� 1HP]HWL�
6WUDWpJLD� �716�� O�� ,QIRSHQ�� 7pULQIRUPDWLNDL� N�O|QNLDGiV�� ������ V]HSWHPEHU�� KWWS���ZZZ�LQIRSHQ�KX�� V]LQWpQ� NLWpU�
PLQGHQ� IRQWRVDEE�� D� WHU�OHWIHMOHV]WpVW� LV� pULQW�� NpUGpVN|UUH�� HQQHN� pU]pNHOWHWpVpUH� N|YHWNH]]pN� HJ\� LGp]HW� D� �����
XWiQ�YiUKDWy�KHO\]HWU�O���$�PDJ\DU�WpULQIRUPDWLNDL�IHMO�GpVW�D]�(8�QHPFVDN�D�IRUUiVEHYRQiVVDO�J\RUVtWMD�IHO��KDQHP�
D�NRQWLQHQVPpUHWHNEHQ�]DMOy�LJD]JDWiV�UHHQJLQHHULQJEHQ�YDOy�UpV]YpWHOOHO�LV��(�IRO\DPDWRN�HJ\LN�NULWLNXV�NpUGpVH�D�
QDJ\� LQIRUPiFLyV� UHQGV]HUHN� PLQ�VpJH� OHKHW�� $� MHOHQOHJL� pV� PiU� OiWKDWy� (8�VWUXNW~UiNEDQ� D� WpUEHOL� DGDWRN�
MHOHQW�VpJH� Q|YHNV]LN�� D� PLQ�VpJL� DGDWRN� UHQGHONH]pVUH� iOOiVD� pV� IHOKDV]QiOiVD� D� YHUVHQ\NpSHVVpJ� PHJKDWiUR]y�
WpQ\H]�MpYp�YiOLN��0HJKDWiUR]y�D]�H]UHGIRUGXOy�N|U�OL�N|]LJD]JDWiV�V]iPiUD�D�PDNUR��pV�PH]RV]LQW&�JD]GDViJL�pV�
IRJODONR]WDWRWWViJL� PXWDWyNDW� LOOHW�HQ� D� UHJLRQiOLV� NLHJ\HQOtWpVL� WHYpNHQ\VpJ�� D� FV|NNHQ�� GRWiFLyW� KDWpNRQ\DEE�
HOOHQ�U]pVVHO� IHOV]tYy� PH]�JD]GDViJ�� D� IRUUiVHORV]WiVW� (8�SURMHNWV]LQWHQ� PRQLWRUR]y� HORV]WyUHQGV]HUHN� pV� D]�
H]HNKH]� NpQ\V]HU&VpJE�O� LV� FVDWODNR]y� QHP]HWL� UHQGV]HUHN�� WRYiEEi� PLQGH]HN� KiOy]DWL�� V]�NVpJ� V]HULQW� RQOLQH�
P&N|GWHWHWW�LQIRUPiFLyV�UHQGV]HUL�WiPRJDWiVD����

0HWDDGDW�WiUKi]��

,WW� NHOO� PHJHPOtWHQL� D]� 2UV]iJRV� 7pULQIRUPDWLNDL� $GDWWiUKi]� IRJDOPiW� LV�� PHO\� D� 716� V]HUYHV� UpV]H�� $� 0(+� D�
IHOHO�VH�D�PHWDDGDW�V]ROJiOWDWiV�EL]WRVtWiViQDN��0HWDDGDW�V]ROJiOWDWiV�PiU� UpJyWD� IRJODONR]WDWMD�D�V]DNPDL�N|U|NHW�
�SO�� D� *,6�DODS~� .RUPiQ\]DWL� 7iMpNR]WDWiVL� 5HQGV]HUUH�� .75�*,6��� $� PHWDDGDW�V]ROJiOWDWiV� �D]� DGDWIHOWiUiV�
OHJKDWpNRQ\DEE� HV]N|]H�� KLV]HQ� DNNRU� WXGMXN� D� PHJOpY�� DGDWRNDW� NLKDV]QiOQL�� KD� WXGXQN� LV� UyOXN�� D]D]�
KR]]iIpUKHW�N�RO\DQ�LQIRUPiFLyN��KRJ\�PLO\HQ�WDUWDOP~DN��PLO\HQ�PLQ�VpJ&HN�D]�HJ\HV�DGDWEi]LVRN��KRO�WDOiOKDWyN��
PLO\HQ�D�IHO~MtWiVL��IULVVtWpVL�J\DNRUODWXN��PLN�D�IHOWpWHOHL�D]�HOpUKHW�VpJ�NQHN��VWE�����,QIRSHQ�������V]HSWHPEHU����

1HP]HWL�,QIRUPiFLyV�,QIUDVWUXNW~UD�)HMOHV]WpV��

,QIRUPDWLNDL� IHMOHV]WpV� HONpS]HOKHWHWOHQ� D]� LQIUDVWUXNW~UD� IHMOHV]WpVH� QpON�O�� (]W� KLYDWRWW� WiPRJDWQL� D]� pYHN� yWD�
OHQG�OHWHVHQ�IRO\y�1HP]HWL�,QIRUPiFLyV�,QIUDVWUXNW~UD�)HMOHV]WpVL�SURJUDP��1,,)��KWWS���ZZZ�LLI�KX����
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x� (8���
x� RQOLQH�pV�iJD]DWL�DGDWEi]LVRN���
x� N|Q\YWiUL�LQIRUPiFLyV�UHQGV]HUHN���
x� YiOODONR]yL�LQIRUPiFLyN��V]DNWDQiFVDGiV���
x� 7HOHKi]��PLDX����YH]HU�WHOHKD]�KWPO��pV�D�6XOLQHW��PLDX����YH]HU�VXOLQ�KWPO��PR]JDORP���
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7HFKQROyJLiN� $ONDOPD]iVL� OHKHW�VpJHLW� YL]VJiOy� SURMHNWHNHW� �,.7$��
KWWS���ZZZ�RPIE�KX�SDO\D]DW�,.7$�LNWDVDM�WDM�KWPO���PHO\HN�
x� W|EEHN� N|]|WW� D]� ,QWHUQHW� V]DNWDQiFVDGiVEDQ� YDOy� DONDOPD]iVL� OHKHW�VpJHLW� WpUNpSH]LN� IHO� �'$7(��

KWWS���LNWD�GDWH�KX��
x� *$7(��KWWS���ZZZ�JDN�KX����
x� D�WHU�OHWIHMOHV]WpVEHQ�pV�D�YLGpNIHMOHV]WpVEHQ�QDJ\�V]HUHSHW�MiWV]y�PH]�JD]GDViJL�V]DNWDQiFVDGiV�WHU�OHWpQ�

MHOHQW�V� V]HUYH]HWL� pV� WDUWDOPL� YiOWR]iVRN� YDQQDN� HO�NpV]�OHWEHQ�� LOO�� D� V]DNPDL� P&KHO\HNEHQ� D�
IRUUiVIHOKDV]QiOiV�MREE�NRRUGLQiFLyMiW�OHKHW�Yp�WHY��SURMHNWHN�IRJDOPD]yGQDN�PHJ��SO��0,0,5��O��DOiEE���
LOOHWYH�*$='$�,1)2��PLDX����JD]GDLQIR�KWPO���

0DJ\DURUV]iJL�LQWHJUiOW�PH]�JD]GDViJL�LQIRUPiFLyV�UHQGV]HU��
�0,0,5��KWWS���LQWHUP�JDX�KX�QHZV�LQGH[�KWPO��
$�0DJ\DURUV]iJL�,QWHJUiOW�0H]�JD]GDViJL�,QIRUPiFLyV�5HQGV]HU��LOO��D]�)90�,QIRUPDWLNDL�%L]RWWViJD�iOWDO�MDYDVROW�
QpYHQ�D�.RQ]LV]WHQFLD�3URMHNW��0,0,5��QHZV�LQGH[�KWPO��.3��PLDX����NS���KWPO�������Q\DUiQ�D�*$7(�Q�NHU�OW�
NLGROJR]iVUD�� $� NRQFHSFLy� �� WiPDV]NRGYD� D]� (8�SURMHNWHN�� D� KD]DL� pV� D� QHP]HWN|]L� NXWDWiVRN� WDSDV]WDODWDLUD� ��
XJ\DQ�N|]YHWOHQ�O�D�
PH]�JD]GDViJ�DGDWJ\&MWpVL�� DGDWEHFVOpVL��SURJQRV]WLNDL�� DGDWHOOHQ�U]pVL� IRO\DPDWDLW� WDJODOMD�RUV]iJRV�pV� UHJLRQiOLV�
V]LQWHQ��GH�D]�LWW�OHIHNWHWHWW�HOYHN�N|]YHWOHQ�O�iWHPHOKHW�N�PiV�MHOOHJ&�PXWDWyV]iPRN�PLQ�VpJEL]WRVtWiViUD��YDJ\LV�D�
WHU�OHWIHMOHV]WpV�DGDWLJpQ\HLQHN�NLHOpJtWpVpUH��PRQLWRULQJ�IHODGDWDLQDN�V]HUYH]pVpUH�LV��
0DJ\DURUV]iJRQ� PD� PpJ� QHP� EHV]pOKHW�QN� HJ\VpJHV� DJUiULQIRUPiFLyV� UHQGV]HUU�O�� V� HQQHN� N|YHWNH]PpQ\HL�
PLQGHQNL� �V]iPiUD� LVPHUWHN��$]�HOP~OW�pYHNEHQ�V]iPRV�KD]DL�SURMHNW� LQGXOW�~WQDN��PHO\HN�LQWHJUiOiVD�NRQFHSFLy�
KLiQ\iEDQ� HGGLJ� QHP� W|UWpQW� PHJ�� $� 0DJ\DURUV]iJL� ,QWHJUiOW� 0H]�JD]GDViJL� ,QIRUPiFLyV� 5HQGV]HU� �0,0,5��
NRQFHSFLyMD�OHKHW�Yp�WHV]L�D�V]�NVpJV]HU&�LQWHJUiFLyW�D�KD]DL�pV�QHP]HWN|]L�LJpQ\HN�NLHOpJtWpVH�pUGHNpEHQ��
$�0,0,5�MHOHQ�WHUYH]HWH�D�KD]DL�pV�D�QHP]HWN|]L�WDSDV]WDODWRN�WUHQGHN��)$2��2(&'��(8���YDODPLQW�D]�iOWDOiQRV�
LQIRUPDWLNDL�DODSRN�ILJ\HOHPEH�YpWHOpYHO�PHJKDWiUR]]D�D�FpORNDW��06=5�63(/�3,7��V]HUYH]HWL�HOYiUiVRN��DG�KRF�
OHNpUGH]pVHN��� IHODGDWRNDW� �DGDWYDJ\RQ� IHOWpUNpSH]pVH�� NDWDORJL]iOiVD�� HOOHQWPRQGiV�PHQWHVVpJ� EL]WRVtWiVD��
DGDWEi]LVpStWpV�� IHOKDV]QiOyL� LJpQ\HN� IHOPpUpVH�� NLHOpJtWpVH�� LQWHJUiOW�� IHJ\HOPH]HWW�� NLV]iPtWKDWy� UHQGV]HU�
PHJWHUHPWpVH���D]�~M�V]HUYH]HWL�NHUHWHNHW��.RQ]LV]WHQFLD�%L]RWWViJ��6]DNpUW�L�+iOy]DW��2SHUDWtY�7HDP��,QIRUPDWLNDL�
6]ROJiOWDWyN��� D]� pULQWHWW� LQWp]PpQ\HN� �NRUPiQ\]DW�� )90�� $JUiUUHQGWDUWiV�� $,.�� .6+�� $.,,�� .DPDUiN�� 30��
$3(+�� 9323�� 206=�� 7HUPpNWDQiFVRN�� eUGHNNpSYLVHOHWHN�� (J\HWHPHN�� 07$�� 20)%�� 27.$�� 3)3�� )()$��
)|OGKLYDWDORN�� +HJ\N|]VpJHN�� V]DNWDQiFVDGyN�� WHUPHO�N�� V]DNPDL� V]HUYH]HWHN�� V]HUHSpW�� V� D� V]�NVpJHV�
IRUUiVRNDW�IHOHO�V|NHW�YpJUHKDMWyNDW�� LOO�� D� YpJUHKDMWiVKR]� IHOKDV]QiODQGy� LQIRUPiFLyV� WHFKQROyJLiNDW� �,7�
NRPSRQHQVHN��0,6��(,6��GDWD�VXSSRUW��2/$3��5'%06��VWE����
$� 0,0,5� SURMHNW� HUHGPpQ\HNpQW� HOYiUKDWy�� KRJ\� D� NRUPiQ\]DWL� PXQND�� D� G|QWpVHO�NpV]tWpV�� D� FVDWODNR]iVL�
WiUJ\DOiVRN�� D� V]DNWDQiFVDGiV�� D]� pUGHNHJ\H]WHWpV� PHJDODSR]RWWViJD� MDYXO�� $� YiUKDWy� KDV]QRVViJ� HJ\LN� IRQWRV��
NRPSRQHQVH� D� 0,0,5� WHFKQROyJLiMiEyO�� ORJLNiMiEyO� DGyGy� IHV]HV�� IHJ\HOPH]HWW� MHOHQWpVWpWHOL� pV� DGDWIHOGROJR]iVL�
UHQGV]HU��PHO\�NL]iUMD�D�PD�W|EE�YRQDWNR]iVEDQ�LV�WDSDV]WDOKDWy�HU�IRUUiV�SD]DUOiVW��0DJDVDEE�V]LQW&�LQIRUPDWLNDL�
V]ROJiOWDWiVRN�� PHO\HN� D� PHJDODSR]RWW� G|QWpVHO�NpV]tWpV� pUGHNpEHQ� HOHQJHGKHWHWOHQHN�� FVDN� EHIHNWHWpVHN� UpYpQ�
UHDOL]iOKDWyN��KLV]HQ�D]�LQIRUPDWLNiEDQ�FVDN�HO�UH�OHKHW�PHQHN�OQL��
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�KWWS���LQWHUP�JWN�JDX�KX�PLDX����PV]LK�HX�KWPO���.RYiFV�*iERU��$.,,��
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²�D]�(8�WDJiOODPDLQDN�KDUPRQL]iOW�DGDWJ\&MWpVL�pV�LQIRUPiFLyV�UHQGV]HUH��DPHO\�D�N|]|V�DJUiUSROLWLND�NHUHWpEHQ�
KR]RWW�LQWp]NHGpVHN�PHJDODSR]iViUD�pV�HOOHQ�U]pVpUH�V]ROJiO��(QQHN�pUGHNpEHQ�D�UHQGV]HU�LQIRUPiFLyNDW�V]ROJiOWDW�D�
PH]�JD]GDViJL� YiOODONR]iVRN� M|YHGHOPpU�O� pV� YDJ\RQL�SpQ]�J\L� KHO\]HWpU�O�� $]� �]HPHN� DGDWV]ROJiOWDWiVD�
|QNpQWHV�� D]� HJ\HGL� DGDWRN� NH]HOpVH� WLWNRVDQ� W|UWpQLN�� $� KiOy]DWEDQ� MHOHQOHJ� W|EE� PLQW� ��� H]HU� �]HP� YHV]� UpV]W��
(]HN� D]� �]HPHN� |VV]HVHQ� ���� PLOOLy� IDUPRW� UHSUH]HQWiOQDN�� DPHO\HN� D]� (XUySDL� 8QLyQ� EHO�O� D]� |VV]HV�
PHJP&YHOKHW��WHU�OHW������iQ�JD]GiONRGQDN��$]�|VV]HV�PH]�JD]GDViJL�WHUPHOpVE�O�YDOy�UpV]HVHGpV�NHW�WHNLQWYH�LV�
KDVRQOy�D]�DUiQ\��
$]�8QLy�DJUiUSROLWLNDL�LQWp]NHGpVHLQHN��WiPRJDWiVRN��DGy]WDWiV��NYyWiN��iUJDUDQFLiN�VWE���PHJDODSR]iViKR]�V]�NVpJ�
YDQ� HJ\� RO\DQ� UHSUH]HQWDWtY� LQIRUPiFLyV� UHQGV]HU� P&N|GWHWpVpUH�� DPHO\� PHJIHOHO�� LVPHUHWHNHW� V]ROJiOWDW� D]�
DJUiUVWUXNW~UiN� IHMOHV]WpVpYHO�� D]� DJUiUSLDFRN� V]DEiO\R]iViYDO� IRJODONR]y� G|QWpVKR]yN� V]iPiUD�� $]� LQIRUPiFLyN�
HOV�GOHJHV�IHOKDV]QiOyMD�D]�(XUySDL�%L]RWWViJ��$�QHP]HWL�DGDWiOORPiQ\RN�SHGLJ�D]�DGRWW�WDJRUV]iJ�DJUiUiJD]DWiQDN�
LUiQ\tWiViW�WiPRJDWMiN�RUV]iJRV��YDJ\�UHJLRQiOLV�V]LQWHQ��
$]� DGDWRN� WHUPpV]HWHVHQ� �]HPJD]GDViJL� FpORNUD� LV� IHOKDV]QiOKDWyN�� ~J\PLQW� D� YHUWLNiOLV�� LOOHWYH� D� KRUL]RQWiOLV�
�]HP�|VV]HKDVRQOtWiVRN��D�YiOODONR]iVRN�HU�VVpJHLQHN�pV�J\HQJH�SRQWMDLQDN�NHUHVpVH�VWE��0LQGH]HQ�W~O�D]�DGDWEi]LV�
D�V]DNWDQiFVDGiVEDQ��D�NXWDWiVEDQ��YDODPLQW�D]�RNWDWiVEDQ�LV�IRQWRV�V]HUHSHW�MiWV]LN���

0,6�

�KWWS���LQWHUP�JWN�JDX�KX�PLDX����IYPHXPLV�KWPO���.DSURQF]DL�,VWYiQ��$.,,��
�$� SLDFL� LQIRUPiFLyV� UHQGV]HUHN� I�� IHODGDWD� D� SLDFL� WUDQV]SDUHQFLD� PHJWHUHPWpVH�� DPL� IRQWRV� HO�IHOWpWHOH� HJ\�
P&N|G��YHUVHQ\QHN��(]�DNDGiO\R]]D�PHJ�XJ\DQLV��KRJ\�YDODPHO\�pUWpNHVtWpVL� UHQGV]HU�HJ\LN�V]LQWMpQ�D�V]RNiVRV�
PpUWpNHW� PHVV]H� PHJKDODGy� SURILW� KDOPR]yGMpN� IHO�� PpJSHGLJ� iOWDOiEDQ� PiV� V]LQWHN� URYiViUD�� $� PH]�JD]GDViJL�
WHUPHO�N�V]iPiUD�D�SLDFL�WUDQV]SDUHQFLD�D]W�MHOHQWL��KRJ\�WHUPpNHLNpUW�D]W�D�EHYpWHOW�NDSMiN��DPHO\�D�SLDFRQ�UHiOLVDQ�
HOpUKHW���$�NHUHVNHGHOHPQHN�pV�D� IHOGROJR]yNQDN� LV�V]�NVpJ�N�YDQ�SLDFL� WUDQV]SDUHQFLiUD�DQQDN�pUGHNpEHQ��KRJ\�
IHODGDWDLNDW�D�OHKHW��OHJKDWpNRQ\DEEDQ�WHOMHVtWKHVVpN��$�SLDFL�LQIRUPiFLyV�UHQGV]HU�FpOMDLW�D]�DOiEELDN�V]HULQW�OHKHW�
PHJKDWiUR]QL��LQIRUPiFLyiWDGiV�D�SLDFJD]GDViJ�J\HQJpEE�SR]tFLyEDQ�OpY��SLDFL�V]HUHSO�L�UpV]pUH��D�SLDF�RULHQWiOiVD�
D]RQ�iUDN�PHJiOODStWiViYDO��DPHO\HN�D�PLQGHQNRUL�NHUHVOHWL�NtQiODWL�V]LWXiFLyQDN�PHJIHOHOQHN��D�YHUVHQ\�IHQQWDUWiVD�
pV�MDYtWiVD��
$�PH]�JD]GDViJL�SLDFL� LQIRUPiFLyN�N�O|Q|VHQ�D�PH]�JD]GDViJL� WHUPHO�N�SLDFL�HVpO\HLW� MDYtWMiN��$�W~ONtQiODW�pV�D�
KLiQ\�V]LWXiFLy�LVPHUHWpEHQ�XJ\DQLV�LQIRUPiFLyW�NDSQDN�DUUyO��PLNRU�pV�KRO�OHKHW�DGRWW�HVHWEHQ�WHUPpNHLN�HODGiViUD�
D�OHJNHGYH]�EE�DONDORP��0iVIHO�O�D�SLDFL�LQIRUPiFLyNQDN�YDODPHQQ\L�SRWHQFLiOLV�SDUWQHU�V]iPiUD�KR]]iIpUKHW�NQHN�
NHOO� OHQQL�N��XJ\DQLV�FVDN�H]� WHV]L� OHKHW�Yp��KRJ\�D�SLDFRQ�D]�D]�iU�DODNXOMRQ�NL��DPHO\�D]�DGRWW�SLDFL�KHO\]HWQHN�
OHJMREEDQ�PHJIHOHO��
$]� (8� FVDWODNR]iV� N�V]|EpQ� iOOy� RUV]iJRN� DJUiUJD]GDViJiQDN� V]HUHSO�L� UiDGiVXO� V]iPRV� OpWIRQWRVViJ~� ~M�
V]ROJiOWDWiVW� LV� LJpQ\HOQHN�� 0LQGHQHNHO�WW� QHP]HWN|]L� DJUiUSLDFL� pV� iULQIRUPiFLyNDW�� YDODPLQW� D� YHUVHQ\NpSHVVpJ�
Q|YHOpVH�pUGHNpEHQ�D�WHUPpNHN�PLQ�VpJpQHN�MDYtWiViKR]�VHJtWVpJHW�pV�V]DNV]HU&�DJUiUPDUNHWLQJ�DNFLyNDW�D�KD]DL�pV�
D�N�OI|OGL�SLDFL�VLNHUHN�IRNR]iVD�pUGHNpEHQ���
$�IHQWLHN�N|YHWNH]WpEHQ�D�SLDFL�LQIRUPiFLyV�UHQGV]HUHN�FpOFVRSRUWMDL���UpV]EHQ�W|UYpQ\L�PHJKDWiUR]RWWViJ��UpV]EHQ�
V]�NVpJV]HU&VpJ�PLDWW���LJHQ�VRNUpW&HN��
/HJIRQWRVDEE� FpOFVRSRUWQDN� WRYiEEUD� LV� D� JD]GiONRGyN� V]iPtWDQDN�� PLYHO� �N� D� SLDFJD]GDViJ� OHJJ\HQJpEE�
UpV]WYHY�L��0iVRGLN�KHO\HQ�iOO�D�NHUHVNHGHOHP�pV�D�IHOGROJR]iV��(]HN�WiMpNR]WDWiVD�VHPPLNpSS�QHP�iOO�HOOHQWpWEHQ�
D]]DO�D�FpOODO��KRJ\�D�J\HQJpEE�IpO�KHO\]HWpW�LQIRUPiFLyNNDO�NHOO�MDYtWDQL��$�N|]MyOpW�pV�YpJV��VRURQ�D�JD]GiONRGyN�
V]HPV]|JpE�O� Qp]YH� LV� MREE�� KD� H]HN� D� SLDFL� SDUWQHUHN� LV� KDWpNRQ\DQ� NpSHVHN� WHOMHVtWHQL� IHODGDWXNDW�� $� SLDFL�
LQIRUPiFLyNUD�V]�NVpJ�N�YDQ� WRYiEEi�D�N|]MRJL� WHVW�OHWHNQHN��NRUPiQ\RNQDN��V]|YHWVpJHNQHN�pV�NLYiOWNpSSHQ�D]�
(8�EU�VV]HOL�DSSDUiWXViQDN��eSSHQ�H]HQ�D�V]LQWHQ�YDOyVXO�PHJ�NH]GHWW�O�IRJYD�pOpQN�LQIRUPiFLy�FVHUH�D]�DGDWJ\&MW��
N|]SRQWRN�pV�D�N�O|QE|]��V]HUYH]HWHN�N|]|WW��9pJH]HW�O�SHGLJ�D�IRJ\DV]WyNQDN�YDJ\�D�IRJ\DV]WyL�V]HUYH]HWHNQHN�LV�
V]�NVpJ�N�YDQ�SLDFL�LQIRUPiFLyNUD���

06=5�

�KWWS���LQWHUP�JDX�KX�VSHOJU�WLL�WLLWDUW�KWP��
$� 0H]�JD]GDViJL� 6]iPODUHQGV]HU�06=5�� D� WHV]W�]HPL� KiOy]DW� pV� D� SLDFL� LQIRUPiFLyV� UHQGV]HU� PHOOHWW� D]� (8�
DJUiUSROLWLNDL� LQIRUPiFLyV� UHQGV]HUpQHN� HJ\LN� DODSSLOOpUH�� PHO\� OHKHW�Yp� WHV]L� D]� (8� iOWDO� PHJDGRWW� WHUPpNN|UUH�
YRQDWNR]y�WHUPHOpVL��IHOKDV]QiOiVL��WHFKQROyJLDL�DGDWRN�NRQ]LV]WHQV�UHQGV]HUEHQ�YDOy�|VV]HIRJiVD�UpYpQ�D�WHUPHOpVL�
pUWpN��KR]]iDGRWW�pUWpN�pV�M|YHGHOHP�SR]tFLyN�U|YLGWiY~�HO�UHMHO]pVpW�� LOOHW�OHJ�DJUiUSROLWLNDL� LQWp]NHGpVHN�YiUKDWy�
KDWiViQDN�DJJUHJiOW��YDODPLQW�UHJLRQiOLV�pV�iJD]DWL�ERQWiV~�V]LPXOiFLyMiW��
$� 06=5� QHP� HJ\� ~M� IDMWD� DJUiUVWDWLV]WLND�� KDQHP� VRNNDO� LQNiEE� HJ\�� D� VWDWLV]WLNDL� DODSRNDW� V]DNpUW�L� PXQNiYDO�
NLHJpV]tW��WHUYH]pVL�pV�HOHP]pVL�LQVWUXPHQWXP��
$� 06=5� D� EHOpSpVL� WiUJ\DOiVRN� PH]�JD]GDViJL� YRQDWNR]iV~� V]iPtWiVDLKR]� V]ROJiOWDW� D]� (8� iOWDO� LV� HOIRJDGRWW�
PyGV]HUWDQL�DODSRW��
$�06=5�HONpV]tWpVH�D]�(8�WDJRUV]iJRN�V]iPiUD�PLQGHQ�QDSWiUL�pYEHQ�N|WHOH]���



$� 06=5� HUHGPpQ\HLW� HO�UHU|J]tWHWW� PHQHWUHQG� V]HULQW� NHOO� D]� (85267$7�QDN� PHJN�OGHQL� ~J\�� KRJ\� D]� HOV��
RUV]iJRV�MHOHQWpV�D]�DNWXiOLV�pY�QRYHPEHUpEHQ�HO�NHOO��KRJ\�NpV]�OM|Q��
$� 06=5� MHOHQOHJ� E�YtWHWW� IRUPiEDQ�� D]D]� iJD]DWL� ERQWiVEDQ� �IRO\DPDWHOHP]pVVHO� HJ\�WW�� NHU�O� HONpV]tWpVUH�� DPL�
Q|YHOL�D]�DGDWIHOGROJR]iV�V]DNPDL�KLWHOHVVpJpW��
$� UHQGHONH]pVUH� iOOy�� SURWRWtSXV� MHOOHJ&� UHJLRQiOLV� WDJROiV� �KWWS���LQWHUP�JWN�JDX�KX�PLDX����UHQRDDUMXQL�KWPO��
OHKHW�Yp�WHQQp�D]�DJUiU��pV�WpUVpJIHMOHV]WpVL�SROLWLND�(8�NRQIRUP�DODSRNRQ�YDOy�|VV]HNDSFVROiViW��

6]DNWDQiFVDGiVL�V]ROJiOWDWiVRN�
$]�V]DNWDQiFVDGiVL�MHOOHJ&�V]ROJiOWDWiVRN�HJ\UpV]H���KDVRQOyDQ�D�SDStU�DODS~�V]ROJiOWDWiVL�N|UEHQ��PiU�LVPHUW�$UDQ\�
2OGDODNKR]� ��HPEHUL� V]&UpV�pV� V]HUNHV]WpV�XWiQ� OHKHW�Yp� WHV]L�KDWDOPDV�DGDWEi]LVRN�VWUXNWXUiOW�PHJMHOHQtWpVpW� �SO��
0$,1)2.$�� 0,$8�� 12�5,6.��� 0iV� V]ROJiOWDWiVRN� D� NHUHVpV� VSHFLiOLV� IDMWiLW� DGMiN� D]� RWWKRQ� �O�� V]DNHPEHU�
NH]pEH��RQOLQH�N|Q\YWiUDN��,QWHUQHW�NHUHVpV��

0$,1)2.$��

�KWWS���LQWHUP�JDX�KX�V]U�V]U�V]UDGDW�KWPO��
$� 0DJ\DU� $JUiU� ,1IRUPiFLy� )2UUiVRN� .$WDOyJXViEDQ� ����� yWD� D]� 86$,'�$&',92&$� WiPRJDWiViYDO�
VWUXNWXUiOWDQ� J\&MWpVUH� NHU�OQHN� DJUiUMHOOHJ&� ,QWHUQHWHV� DGDWEi]LVRNUD�� DGDWRULHQWiOW� GRNXPHQWXPRNUD� pV�
G|QWpVWiPRJDWy�WDQXOPiQ\RNUD�XWDOy�KLYDWNR]iVRN�������WyO�D�NDWDOyJXV�NLHJpV]�O�WRYiEEL��V]DNWDQiFVDGiVL�MHOOHJ&�
,QWHUQHW�ROGDODNNDO��

0,$8�

�KWWS���LQWHUP�JDX�KX�PLDX��
$� 0DJ\DU� ,QWHUQHWHV� $JUiULQIRUPDWLNDL� ÒMViJ� D� 0$,1)2.$� SURMHNW� IRO\WDWiVDNpQW� ����� V]HSWHPEHUpEHQ� NHU�OW�
PHJDODStWiVUD�� $]� HOHNWURQLNXV� ~MViJ� FpOMD�� KRJ\� VHJtWVpJpYHO� DNWXiOLV� WDQXOPiQ\RNDW�� SRV]WHUHNHW� J\RUVDQ��
PpUHWNRUOiWR]iV� QpON�O�� KLSHUWH[WHV� KLYDWNR]iVRNNDO� NLHJpV]tWYH� OHKHVVHQ� PHJMHOHQtWHQL�� $]� ~MViJ� V]HUNHV]WpVHNRU�
IHOPHU�O��DXWRPDWL]iOKDWy�IHODGDWRNDW�KDV]QRV�SKS�UXWLQRN�WiPRJDWMiN��

12�5,6.�

�KWWS���LQWHUP�JDX�KX�QRULVN��
����� PiUFLXViEDQ� LQGXO� D� 1ÏJUiG� PHJ\HL�� SHVW� PHJ\HL� pV� EXGDSHVWL� 5HJLRQiOLV� ,QIRUPiFLyV� pV� 6]DNWDQiFVDGiVL�
.|]SRQW��12�5,6.���PHO\�KiWWHUpEHQ�HJ\�OHNpUGH]KHW��,QWHUQHWHV�GRNXPHQWXPJ\&MWHPpQ\�iOO��

21/,1(�.g1<97È5,�.$7$/Ï*862.�

$]� ,QWHUQHWHQ� NHUHV]W�O� HOpUKHW�� N|Q\YWiUL� NDWDOyJXVRN� OHKHW�Yp� WHV]LN� WiYROL� HOpUpVVHO� PLQGD]W�� DPLW� HGGLJ�
V]HPpO\HVHQ� D� N|Q\YWiUDNEDQ� NHOOHWW� D� V]DNHPEHUHNQHN� WHQQL� DKKR]�� KRJ\� HJ\�HJ\� pUGHNHV� V]DNLURGDOPDW�
IHOOHOMHQHN��1pKiQ\�DNWXiOLV�FtP�D�WDOOy]iVKR]��
KWWS���LQWHUP�JWN�JDX�KX�PLDX�UHPHWH�PLDX����LURWW�KWPO�
KWWS���LQWHUP�JWN�JDX�KX�PLDX�UHPHWH�PLDX����YH]HU�NRQ\YWDU�KWPO�
KWWS���ZZZ�PHN�LLI�KX�0(.�RSDF�KWP�
$�NDWDOyJXVRN�PHOOHWW�HJ\UH�W|EE�WHOMHV�V]|YHJ&�N|Q\Y��WDQXOPiQ\��FLNN�pV�~MViJ�MHOHQLN�PHJ�D]�,QWHUQHWHQ��$�WHOMHV�
V]|YHJ� PHJMHOHQtWpVH� D� NDWDOyJXVRN� FtP�V]HU]��NXOFVV]y� DGDWDLKR]� NpSHVW� OHKHW�Yp� WHV]LN� D� GRNXPHQWXP� OHW|OWpV�
XWiQ�D]RQQDOL�pUWHOPH]pVpW��V]HOHNFLyMiW��DUFKLYiOiViW��

,17(51(7(6�.(5(6e6�

)HOWpWHOH]YH�� KRJ\� D]� ,QWHUQHW� YLOiJD� D� WRYiEELDNEDQ� LV� URKDPRVDQ� IHMO�GLN�� V� HJ\UH� W|EE� V]tQYRQDODV� WDUWDOPL�
V]ROJiOWDWiV� MHOHQLN� PHJ�� PLQGLJ� DEEyO� NHOO� NLLQGXOQL�� KRJ\� D]� pSSHQ� V]�NVpJHV� LQIRUPiFLy� YDODKRO� OpWH]LN�� FVDN�
UHiOLV�LG�Q�EHO�O�PHJ�NHOO�WXGQL�WDOiOQL��
$� NHUHVpV� W|EEIpOH� PyGRQ� WiPRJDWKDWy�� $� E|QJpV]�� SURJUDPRN� HJ\UpV]W� OHKHW�Yp� WHV]LN� D� PiU� PHJWDOiOW� pV�
KDV]QRVQDN� tWpOW� FtPHN� WiUROiViW�� UHQGV]HUH]pVpW� �ERRNPDUNV��� (PHOOHWW� OHKHW�VpJ� YDQ� V]DYDN�� V]yW|UHGpNHN�� LOO��
V]y�W|UHGpN�NRPELQiFLy� V]HULQWL� NHUHVpVUH�� )RQWRV� WXGQL�� KRJ\� D]� LGHJHQ� Q\HOY&� EHMHJ\]pVHNHW� VHP� NHOO�
DXWRPDWLNXVDQ� NL]iUQL� D� YL]VJiODWRNEyO�� KD� YDODNL� OHJDOiEE� HJ\� IRQWRV� YLOiJQ\HOYHQ� EHV]pO�� $]� DXWRPDWLNXV�
IRUGtWySURJUDPRN� VHJtWVpJpYHO� OHKHW�VpJ� YDQ� GXUYD�� GH� D� V]DNpUW�L� V]HP�V]iPiUD�PiU� MyO� pUWHOPH]KHW�� IRUGtWiVRN�
PiVRGSHUFHN�DODWWL�UHDOL]iOiViUD�LV��SO��$OWDYLVWD�%DEHOILVK��
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6� YpJ�O� D� PD� DJUiULQIRUPiFLyNDW� OHJV]pOHVHEE� N|UEHQ�� LQJ\HQHVHQ� V]ROJiOWDWy� V]HUYH]HWHN� HOpUKHW�VpJpQHN�

EL]WRVtWiViUD�iOOMRQ�LWW�QpKiQ\��HGGLJ�QHP�HPOtWHWW�KD]DL�pV�QHP]HWN|]L�SpOGD��

1pPHW�$JUiULQIRUPiFLyV�pV�'RNXPHQWiFLyV�&HQWUXP��KWWS���ZZZ�]DGL�GH�

1pPHW�0H]�JD]GDViJL�,QIRUPiFLyV�+iOy]DW��KWWS���ZZZ�GDLQHW�GH�

$JURVHUYLFH�0DJ\DURUV]iJ��KWWS���ZZZ�DJURVHUYLFH�KX�

�


