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,QWHQGHG�XVH
<RXU�%/$&.�'(&.(5�%'&'6���VDQGHU�KDV�EHHQ�GHVLJQHG�
IRU�VDQGLQJ�ZRRG��PHWDO��SODVWLFV�DQG�SDLQWHG�VXUIDFHV��7KLV�
WRRO�LV�LQWHQGHG�IRU�FRQVXPHU�XVH�RQO\�

6DIHW\�LQVWUXFWLRQV

*HQHUDO�SRZHU�WRRO�VDIHW\�ZDUQLQJV

#
:DUQLQJ��5HDG�DOO�VDIHW\�ZDUQLQJV�DQG�DOO�
LQVWUXFWLRQV� )DLOXUH�WR�IROORZ�WKH�ZDUQLQJV�DQG�
LQVWUXFWLRQV�OLVWHG�EHORZ�PD\�UHVXOW�LQ�HOHFWULF�VKRFN��

6DYH�DOO�ZDUQLQJV�DQG�LQVWUXFWLRQV�IRU�IXWXUH�UHIHUHQFH�
7KH�WHUP��SRZHU�WRRO��LQ�DOO�RI�WKH�ZDUQLQJV�OLVWHG�EHORZ�UHIHUV�
WR�\RXU�PDLQV�RSHUDWHG��FRUGHG��SRZHU�WRRO�RU�EDWWHU\�RSHU�
DWHG��FRUGOHVV��SRZHU�WRRO�

�� :RUN�DUHD�VDIHW\
D� .HHS�ZRUN�DUHD�FOHDQ�DQG�ZHOO�OLW� &OXWWHUHG�RU�GDUN�

DUHDV�LQYLWH�DFFLGHQWV�
E� 'R�QRW�RSHUDWH�SRZHU�WRROV�LQ�H[SORVLYH�DWPRVSKHUHV��

RU�GXVW� 3RZHU�WRROV�FUHDWH�VSDUNV�ZKLFK�PD\�LJQLWH�WKH�
GXVW�RU�IXPHV�

F� .HHS�FKLOGUHQ�DQG�E\VWDQGHUV�DZD\�ZKLOH�RSHUDWLQJ�D�
SRZHU�WRRO� 'LVWUDFWLRQV�FDQ�FDXVH�\RX�WR�ORVH�FRQWURO�

�� (OHFWULFDO�VDIHW\
D� 3RZHU�WRRO�SOXJV�PXVW�PDWFK�WKH�RXWOHW��1HYHU�PRGLI\�

WKH�SOXJ�LQ�DQ\�ZD\��'R�QRW�XVH�DQ\�DGDSWHU�SOXJV�
ZLWK�HDUWKHG��JURXQGHG��SRZHU�WRROV�
DQG�PDWFKLQJ�RXWOHWV�ZLOO�UHGXFH�ULVN�RI�HOHFWULF�VKRFN�

E� $YRLG�ERG\�FRQWDFW�ZLWK�HDUWKHG�RU�JURXQGHG�
VXUIDFHV�VXFK�DV�SLSHV��UDGLDWRUV��UDQJHV�DQG�
UHIULJHUDWRUV� 7KHUH�LV�DQ�LQFUHDVHG�ULVN�RI�HOHFWULF�VKRFN�
LI�\RXU�ERG\�LV�HDUWKHG�RU�JURXQGHG�

F� 'R�QRW�H[SRVH�SRZHU�WRROV�WR�UDLQ�RU�ZHW�FRQGLWLRQV�
:DWHU�HQWHULQJ�D�SRZHU�WRRO�ZLOO�LQFUHDVH�WKH�ULVN�RI�
HOHFWULF�VKRFN�

G� 'R�QRW�DEXVH�WKH�FRUG��1HYHU�XVH�WKH�FRUG�IRU�
FDUU\LQJ��SXOOLQJ�RU�XQSOXJJLQJ�WKH�SRZHU�WRRO��.HHS�
FRUG�DZD\�IURP�KHDW��RLO��VKDUS�HGJHV�RU�PRYLQJ�
SDUWV� 'DPDJHG�RU�HQWDQJOHG�FRUGV�LQFUHDVH�WKH�ULVN�RI�
HOHFWULF�VKRFN�

H� :KHQ�RSHUDWLQJ�D�SRZHU�WRRO�RXWGRRUV��XVH�DQ�
H[WHQVLRQ�FRUG�VXLWDEOH�IRU�RXWGRRU�XVH� 8VH�RI�D�FRUG�
VXLWDEOH�IRU�RXWGRRU�XVH�UHGXFHV�WKH�ULVN�RI�HOHFWULF�VKRFN�

I� ,I�RSHUDWLQJ�D�SRZHU�WRRO�LQ�D�GDPS�ORFDWLRQ�LV�
XQDYRLGDEOH��XVH�D�UHVLGXDO�FXUUHQW�GHYLFH��5&'��
SURWHFWHG�VXSSO\� 8VH�RI�DQ�5&'�UHGXFHV�WKH�ULVN�RI�
HOHFWULF�VKRFN�
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�2YHUVHWWHOVH�DY�GH�RSSULQQHOLJH�
LQVWUXNVMRQHQH�

1256. �2YHUV WWHOVH�DI�GH�RSULQGHOLJH�
LQVWUXNWLRQHU�

'$16.

(8�VDPVYDUVHUNO ULQJ
0$6.,1(5,',5(.7,9

�
6DQGVOLSHU���%'&'6��

%ODFN�	�'HFNHU�HUNO UHU�DW�GLVVH�SURGXNWHQH��VRP�HU�EHVNUH�
YHW�XQGHU�©WHNQLVNH�GDWDª��HU�L�VDPVYDU�PHG�

�������$�������

NRQWDNWH�%ODFN�	�'HFNHU�Sn�DGUHVVHQ�XQGHU�HOOHU�VH�EDNVLGHQ�
DY�EUXNVDQYLVQLQJHQ�

8QGHUWHJQHGH�HU�DQVYDUOLJ�IRU�XWDUEHLGHOVHQ�DY�GHQ�WHNQLVNH�

%ODFN�	�'HFNHU�

5��/DYHULFN
(QJLQHHULQJ�0DQDJHU

%ODFN�	�'HFNHU�(XURSH������%DWK�5RDG��6ORXJK�
%HUNVKLUH��6/���<'

6WRUEULWDQQLD
����������

*DUDQWL
%ODFN�	�'HFNHU�HU�WU\JJ�Sn�NYDOLWHWHQ�DY�SURGXNWHQH�VLQH�RJ�

�
O ULQJHQ�NRPPHU�L�WLOOHJJ�WLO�GLQH�ORYEHVWHPWH�UHWWLJKHWHU�RJ�HU�

WLOK¡UHQGH�PHGOHPVODQGHQH�L�GHQ�(XURSHLVNH�8QLRQ��(8�
RJ�GHW�(XURSHLVNH�)ULKDQGHOVRPUnGHW��()7$��

)RU�n�WD�JDUDQWLHQ�L�EUXN�Pn�NUDYHW�Y UH�L�VDPVYDU�PHG�
�

WHULQJ�WLO�IRUKDQGOHUHQ�HOOHU�WLO�HW�DXWRULVHUW�VHUYLFHYHUNVWHG��
%HWLQJHOVHQH�IRU�%ODFN	'HFNHUV���nUV�JDUDQWL�RJ�DGUHVVHQ�

LQWHUQHWW�XQGHU�ZZZ��KHOS8�FRP��HOOHU
YHG�n�NRQWDNWH�GLWW�ORNDOH�%ODFN�	�'HFNHU�NRQWRU��DGUHVVHQ�HU�
DQJLWW�L�GHQQH�EUXNVDQYLVQLQJHQ�

%HV¡N�YnU�ZHEVLGH�ZZZ�EODFNDQGGHFNHU�FR�XN�IRU�n�UHJLVWUHUH
GLWW�Q\H�%ODFN�	�'HFNHU�SURGXNW�RJ�IRU�n�KROGH�GHJ�RSSGDWHUW�
RP�Q\H�SURGXNWHU�RJ�VSHVLDOWLOEXG�

7LOVLJWHW�EUXJ
'LQ�%/$&.�'(&.(5�%'&'6���VOLEHPDVNLQH�HU�GHVLJQHW�WLO�

HU�NXQ�EHUHJQHW�WLO�SULYDW�EUXJ�

6LNNHUKHGVLQVWUXNWLRQHU

*HQHUHOOH�VLNNHUKHGVDGYDUVOHU�YHGU¡UHQGH�HOY UN�
W¡M

#
$GYDUVHO��/ V�DOOH�VLNNHUKHGVDGYDUVOHU�RJ�DOOH�
LQVWUXNWLRQHU� +YLV�QHGHQVWnHQGH�DGYDUVOHU�RJ�
LQVWUXNWLRQHU�LNNH�I¡OJHV��HU�GHU�ULVLNR�IRU�HOHNWULVN�
VW¡G��EUDQG�RJ�DOYRUOLJH�NY VWHOVHU�

*HP�DOOH�DGYDUVOHU�RJ�LQVWUXNWLRQHU�WLO�VHQHUH�EUXJ�

�

�� 6LNNHUKHG�L�DUEHMGVRPUnGHW
D� +ROG�DUEHMGVRPUnGHW�UHQW�RJ�RUGHQWOLJW�RSO\VW� 5RGHGH�

HOOHU�P¡UNH�RPUnGHU�JLYHU�DQOHGQLQJ�WLO�XO\NNHU�
E� %UXJ�LNNH�HOY UNW¡M�L�HNVSORVLYH�RPJLYHOVHU��I�HNV��

KYRU�GHU�HU�EU QGEDUH�Y VNHU��JDVVHU�HOOHU�VW¡Y�

GDPSH�
F� +ROG�E¡UQ�RJ�RPNULQJVWnHQGH�Sn�DIVWDQG��QnU�GHU�

DUEHMGHV�PHG�HOY UNW¡M� 'LVWUDNWLRQHU�NDQ�PHGI¡UH��DW�
GX�PLVWHU�NRQWUROOHQ�

�� (OHNWULFLWHW�RJ�VLNNHUKHG
D� (OY UNW¡MHWV�VWLN�VNDO�SDVVH�WLO�NRQWDNWHQ��6WLNNHW�Pn�

DGDSWHUVWLN�VDPPHQ�PHG�MRUGIRUEXQGHW�HOHNWULVN�
Y UNW¡M�
VWLNNRQWDNWHU�UHGXFHUHU�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

VRP�I�HNV��U¡U��UDGLDWRUHU��NRPIXUHU�RJ�N¡OHVNDEH� 'HU�
HU�¡JHW�ULVLNR�IRU�HOHNWULVN�VW¡G��KYLV�GLQ�NURS�HU�

F� 8GV W�LNNH�HOY UNW¡M�IRU�UHJQ��RJ�EUXJ�GHW�LNNH��KYRU�
RPJLYHOVHUQH�HU�YnGH� +YLV�GHU�WU QJHU�YDQG�LQG�L�HW�

G� 3DV�Sn��DW�OHGQLQJHQ�LNNH�EHVNDGLJHV��%UXJ�DOGULJ�
OHGQLQJHQ�WLO�DW�E UH��WU NNH�Y UNW¡MHW�HOOHU�WU NNH�
GHW�XG�DI�VWLNNRQWDNWHQ��+ROG�OHGQLQJHQ�ERUWH�IUD�
YDUPH��ROLH��VNDUSH�NDQWHU�RJ�EHY JHOLJH�GHOH�

IRU�HOHNWULVN�VW¡G�
H� +YLV�HOY UNW¡M�EHQ\WWHV�L�GHW�IUL��VNDO�GHU�EHQ\WWHV�HQ�

IRUO QJHUOHGQLQJ��VRP�HU�JRGNHQGW�WLO�XGHQG¡UV�EUXJ�



��

�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�LQVWUXNWLRQHU� '$16.

%UXJ�DI�HQ�OHGQLQJ��GHU�HU�HJQHW�WLO�XGHQG¡UV�EUXJ��
UHGXFHUHU�ULVLNRHQ�IRU�HOHNWULVN�VW¡G�

I� %UXJ�HQ�VWU¡PNLOGH�PHG�IHMOVWU¡PVUHO ��KYLV�GHW�HU�
Q¡GYHQGLJW�DW�DQYHQGH�HOY UNW¡M�Sn�IXJWLJH�VWHGHU�

IRU�HOHNWULVN�VW¡G�

�� 3HUVRQVLNNHUKHG
D� 9 U�RSP UNVRP��KROG�¡MH�PHG��KYDG�GX�ODYHU�RJ�

EUXJ�HOY UNW¡MHW�IRUQXIWLJW��%HWMHQ�LNNH�Y UNW¡MHW��KYLV�
GX�HU�WU W��SnYLUNHW�DI�QDUNRWLND��DONRKRO�HOOHU�PHGLFLQ�

E� %UXJ�SHUVRQOLJW�EHVN\WWHOVHVXGVW\U��% U�DOWLG�
EHVN\WWHOVHVEULOOHU� 6LNNHUKHGVXGVW\U��VnVRP�VW¡YPDVNH��

EUXJW�QnU�RPVW QGLJKHGHUQH�IRUHVNULYHU�GHW��UHGXFHUHU�
RPIDQJHW�DI�SHUVRQVNDGHU�

F� 7U I�IRUKROGVUHJOHU��Vn�XWLOVLJWHW�VWDUW�LNNH�HU�PXOLJ��
.RQWUROOpU��DW�DIEU\GHUNRQWDNWHQ�VWnU�Sn�VOXNNHW��LQGHQ�
Y UNW¡MHW�WLOVOXWWHV�VWU¡PNLOGHQ�RJ�HOOHU�EDWWHULHW��
VDPOHV�RS�HOOHU�E UHV�

W QGW��JLYHU�GHW�DQOHGQLQJ�WLO�XO\NNHU�
G� )MHUQ�LQGVWLOOLQJVY UNW¡M�HOOHU�VNUXHQ¡JOH��LQGHQ�

HOY UNW¡MHW�VWDUWHV� (Q�VNUXHQ¡JOH�HOOHU�DQGHQ�Q¡JOH��GHU�

NDQ�JLYH�DQOHGQLQJ�WLO�SHUVRQVNDGH�
H� 6WU N�GLJ�LNNH�IRU�ODQJW��+ROG�KHOH�WLGHQ�HQ�JRG�

IRGVWLOOLQJ�RJ�EDODQFH� 'HWWH�XGJ¡U�DW�GX�KDU�EHGUH�

VLWXDWLRQHU�RSVWnU�
I� %UXJ�HJQHW�DUEHMGVW¡M��% U�LNNH�O¡VW�W¡M�HOOHU�VP\NNHU��

+ROG�GLW�KnU��W¡M�RJ�KDQGVNHU�Y N�IUD�EHY JHOLJH�GHOH�

EHY JHOLJH�GHOH�
J� +YLV�GHU�NDQ�PRQWHUHV�VW¡YXGVXJQLQJV��RJ�

RSVDPOLQJVXGVW\U��VNDO�GHWWH�WLOVOXWWHV�RJ�EHQ\WWHV�
NRUUHNW� $QYHQGHOVH�DI�VW¡YRSVDPOLQJVXGVW\U�NDQ�
EHJU QVH�IDUHU�IRUnUVDJHW�DI�VW¡Y�

�� %UXJ�RJ�YHGOLJHKROGHOVH�DI�HOY UNW¡M
D� 2YHUEHODVW�LNNH�HOY UNW¡MHW��%UXJ�GHW�Y UNW¡M��GHU�HU�

EHGVW�HJQHW�WLO�GHW�DUEHMGH��GHU�VNDO�XGI¡UHV�
YLO�NODUH�RSJDYHQ�EHGUH�RJ�PHUH�VLNNHUW�PHG�GHQ�\GHOVH��
VRP�GHW�HU�EHUHJQHW�WLO�

E� %UXJ�LNNH�HOY UNW¡MHW��KYLV�DIEU\GHUNRQWDNWHQ�HU�
GHIHNW�
NRQWDNWHQ��HU�IDUOLJW�RJ�VNDO�UHSDUHUHV�

F� 7U N�VWLNNHW�XG�DI�VWLNNRQWDNWHQ�RJ�HOOHU�EDWWHULHW�
LQGHQ�LQGVWLOOLQJ��WLOEHK¡UVXGVNLIWQLQJ�HOOHU�RSEHYDULQJ�
DI�HOY UNW¡MHW� 6nGDQQH�IRUHE\JJHQGH�
VLNNHUKHGVIRUDQVWDOWQLQJHU�PLQGVNHU�ULVLNRHQ�IRU��DW�

G� 2SEHYDU�XEHQ\WWHW�HOY UNW¡M�XGHQ�IRU�E¡UQV�
U NNHYLGGH��/DG�DOGULJ�SHUVRQHU��GHU�LNNH�HU�IRUWUROLJH�
PHG�HOY UNW¡MHW��HOOHU�VRP�LNNH�KDU�O VW�GHQQH�
YHMOHGQLQJ��EHQ\WWH�PDVNLQHQ�
K QGHUQH�Sn�SHUVRQHU��VRP�LNNH�HU�LQVWUXHUHW�L�EUXJHQ�
GHUDI�

H� (OY UNW¡M�VNDO�YHGOLJHKROGHV��.RQWUROOHU��RP�
EHY JHOLJH�GHOH�HU�VN YH�RJ�LNNH�VLGGHU�IDVW��RJ�RP�
GHOHQH�HU�EU NNHW�HOOHU�EHVNDGLJHW��Vn�HOY UNW¡MHWV�
IXQNWLRQ�SnYLUNHV��+YLV�GHW�HOHNWULVNH�Y UNW¡M�HU�
EHVNDGLJHW��VNDO�GHW�UHSDUHUHV�I¡U�EUXJ� 0DQJH�XO\NNHU�

I� +ROG�VN UHY UNW¡M�VNDUSW�RJ�UHQW� 2UGHQWOLJW�

J� %UXJ�HOY UNW¡MHW��WLOEHK¡UHW��LQGVDWVY UNW¡M�RVY��L�
RYHUHQVVWHPPHOVH�PHG�GLVVH�LQVWUXNWLRQHU�XQGHU�
KHQV\QWDJHQ�WLO�DUEHMGVIRUKROGHQH�RJ�DUEHMGHW��GHU�
VNDO�XGI¡UHV�PHG�Y UNW¡MHW�
DQGUH�RSJDYHU�HQG�GHP��GHW�HU�EHUHJQHW�WLO��NDQ�UHVXOWHUH�L�
HQ�IDUOLJ�VLWXDWLRQ�

�� %UXJ�RJ�SOHMH�DI�EDWWHULY UNW¡M
D� *HQRSODG�NXQ�PHG�GHQ�RSODGHU��VRP�SURGXFHQWHQ�KDU�

DQJLYHW� (Q�RSODGHU��GHU�SDVVHU�WLO�HQ�W\SH�EDWWHULSDNNH��
NDQ�XGJ¡UH�HQ�ULVLNR�IRU�EUDQG��QnU�GHQ�EUXJHV�WLO�HQ�
DQGHQ�W\SH�

E� (OY UNW¡M�Pn�NXQ�EUXJHV�PHG�EDWWHULSDNNHU��GHU�HU�
EHUHJQHW�KHUWLO� %UXJHQ�DI�DQGUH�EDWWHULSDNNHU�NDQ�
PHGI¡UH�SHUVRQVNDGH�RJ�EUDQG�

F� 1nU�EDWWHULSDNNHQ�LNNH�HU�L�EUXJ��VNDO�GHQ�KROGHV�Sn�
DIVWDQG�DI�DQGUH�PHWDOJHQVWDQGH��I�HNV��SDSLUFOLSV��
P¡QWHU��Q¡JOHU��V¡P��VNUXHU�RJ�DQGUH�VPn�
PHWDOJHQVWDQGH��VRP�NDQ�VNDEH�IRUELQGHOVH�PHOOHP�
GH�WR�SROHU� .RUWVOXWQLQJ�DI�EDWWHULHW�NDQ�IRUnUVDJH�
IRUEU QGLQJHU�HOOHU�EUDQG�

G� 8QGHU�JURYH�IRUKROG�NDQ�Y VNH�VLYH�XG�IUD�EDWWHULHW��
XQGJn�NRQWDNW��+YLV�GHU�RSVWnU�NRQWDNW�YHG�HW�XKHOG��
VN\O�PHG�YDQG��+YLV�Y VNH�NRPPHU�LQG�L�¡MQHQH��V¡J�
RPJnHQGH�O JHKM OS� 9 VNH��GHU�VLYHU�XG�IUD�EDWWHULHW��
NDQ�IUHPNDOGH�LUULWDWLRQHU�HOOHU�IRUEU QGLQJHU�

�� 6HUYLFH

EHQ\W�NXQ�RULJLQDOH�UHVHUYHGHOH��'HUYHG�VLNUHV�GHW��DW�

<GHUOLJHUH�VLNNHUKHGVDGYDUVOHU�IRU�HOY UNW¡M�

#
$GYDUVHO��<GHUOLJHUH�VLNNHUKHGVDGYDUVOHU�IRU�
VOLEHPDVNLQHU
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#
$GYDUVHO��.RQWDNW�PHG�HOOHU�LQGnQGLQJ�DI�VW¡Y�

EnGH�EUXJHUHQV�RJ�HYHQWXHOOH�RPNULQJVWnHQGHV�
KHOEUHG��% U�HQ�VSHFLHOW�GHVLJQHW�VW¡YPDVNH�
WLO�EHVN\WWHOVH�PRG�VW¡Y�RJ�U¡J��RJ�V¡UJ�IRU��DW�

HU�ULVLNR�IRU��DW�VOLEHWLOEHK¡UHW�NRPPHU�L�NRQWDNW�
PHG�VNMXOWH�OHGQLQJHU��+YLV�WLOEHK¡UHW�UDPPHU�HQ�

VWU¡PI¡UHQGH��Vn�EUXJHUHQ�InU�VW¡G�
%UXJ�NOHPPHU�HOOHU�HQ�DQGHQ�SUDNWLVN�PnGH�Sn�DW�
VLNUH�RJ�XQGHUVW¡WWH�DUEHMGVHPQHW�WLO�HW�VWDELOW�XQ�
GHUODJ�
HOOHU�NURS��YLO�GHW�Y UH�XVWDELOW��RJ�GHW�NDQ�PHGI¡UH��DW�GX�
PLVWHU�NRQWUROOHQ�RYHU�GHW�

#
$GYDUVHO��9 U�HNVWUD�RSP UNVRP�YHG�VOLEQLQJ�
DI�QRJOH�WU VRUWHU��I[�E¡J��HJ��RJ�PHWDO��VRP�
NDQ�IUHPEULQJH�JLIWLJW�VW¡Y��% U�HQ�VW¡YPDVNLQH��
GHU�HU�VSHFLHOW�GHVLJQHW�WLO�EHVN\WWHOVH�LPRG�
JLIWLJW�VW¡Y�RJ�U¡J�RJ�NRQWUROOpU��DW�SHUVRQHU��VRP�

�
GHW��RJVn�HU�EHVN\WWHGH�

#
SDUWLNOHU�IUD�VOLEQLQJHQ�HOOHU�O\VEXHPRWRUHQV�NXO�
NDQ�DQW QGH�EU QGEDUH�PDWHULDOHU�

#
$GYDUVHO��6OLE�DOGULJ�PDJQHVLXPKROGLJH�PDWHUL�
DOHU��'HU�HU�ULVLNR�IRU�EUDQG�HOOHU�HNVSORVLRQHU�

�

6LNNHUKHG�YHG�VOLEQLQJ�DI�PDOLQJ

#
$GYDUVHO��)¡OJ�GH�UHOHYDQWH�IRUVNULIWHU�IRU�
VOLEQLQJ�DI�PDOLQJ��9 U�LV U�RSP UNVRP�Sn�
I¡OJHQGH�

%UXJ�Vn�YLGW�PXOLJW�HQ�YDNXXPUHQVHU�WLO�VW¡YRSVDPOLQJ�
0DQ�VNDO�Y UH�VSHFLHOW�RSP UNVRP�YHG�VOLEQLQJ�DI�PDO�
LQJ��VRP�HU�EO\EDVHUHW�RJ�NDQ�IUHPEULQJH�JLIWLJW�VW¡Y�

%¡UQ�RJ�JUDYLGH�NYLQGHU�Pn�LNNH�EHWU GH�

HQ�PDVNH��GHU�HU�VSHFLHOW�GHVLJQHW�WLO�EHVN\WWHOVH�PRG�
EO\EDVHUHW�PDOLQJ�RJ�U¡J�
0DQ�Pn�KYHUNHQ�VSLVH��GULNNH�HOOHU�U\JH�LQGHQ�IRU�

�
VNDIIHV�Sn�HQ�VLNNHU�PnGH�

$QGUHV�VLNNHUKHG
'HWWH�XGVW\U�HU�LNNH�EHUHJQHW�WLO�DQYHQGHOVH�DI�SHUVRQHU�
�LQNOXVLYH�E¡UQ��PHG�QHGVDWWH�I\VLVNH��VHQVRULVNH�HOOHU�
PHQWDOH�KDQGLFDSV�HOOHU�PHG�PDQJHO�Sn�HUIDULQJHU�HOOHU�
YLGHQ��PHGPLQGUH�GH�HU�XQGHU�RYHUYnJQLQJ�HOOHU�KDU�InHW�
LQVWUXNWLRQHU�L�EUXJHQ�DI�XGVW\UHW�DI�HQ�SHUVRQ��GHU�HU�
DQVYDUOLJ�IRU�GHUHV�VLNNHUKHG�
%¡UQ�VNDO�KROGHV�XQGHU�RSV\Q��Vn�GHW�VLNUHV��DW�GH�LNNH�

5HVWULVLFL�

VRP�PXOLJYLV�LNNH�EHKDQGOHV�L�GH�YHGODJWH�VLNNHUKHGVDG�
YDUVOHU��'LVVH�ULVLFL�NDQ�RSVWn�SJD��IRUNHUW�DQYHQGHOVH��
ODQJYDULJ�EUXJ�HWF�
6HOY�YHG�RYHUKROGHOVH�DI�UHOHYDQWH�VLNNHUKHGVIRUVNULIWHU�
RJ�DQYHQGHOVH�DI�VLNNHUKHGVXGVW\U�NDQ�YLVVH�UHVWULVLFL�LNNH�
XQGJnV��'LVVH�RPIDWWHU�

�
 JHOLJH�GHOH�
7LOVNDGHNRPVW�IRUnUVDJHW�DI�XGVNLIWQLQJ�DI�GHOH��NOLQJHU�
HOOHU�WLOEHK¡U�

O QJHUH�WLG�
+¡UHQHGV WWHOVH�
6XQGKHGVULVLFL�IRUnUVDJHW�DI�LQGnQGLQJ�DI�VW¡Y��GHU�JHQHU�

LV U��HJ��E¡J�RJ�0')��

9LEUDWLRQ
'H�DQJLYQH�Y UGLHU�IRU�XGVHQGHOVH�DI�YLEUDWLRQ�RSI¡UW�XQGHU�
GH�WHNQLVNH�GDWD�RJ�RYHUHQVVWHPPHOVHVHUNO ULQJHQ�HU�PnOW�
L�KHQKROG�WLO�VWDQGDUGWHVWPHWRGHQ�DQI¡UW�L�(1�������RJ�NDQ�

DQJLYQH�YLEUDWLRQVHPLVVLRQVY UGL�NDQ�RJVn�EUXJHV�VRP�HQ�
IRUHO¡ELJ�YXUGHULQJ�DI�HNVSRQHULQJHQ�

$GYDUVHO� 9 UGLHQ�IRU�YLEUDWLRQVHPLVVLRQ�YHG�IDNWLVN�EUXJ�

RYHUVWLJH�GHW�DQJLYQH�QLYHDX�
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,�YXUGHULQJHQ�DI�HNVSRQHULQJHQ�IRU�YLEUDWLRQ�PHG�KHQEOLN�
Sn�IDVWV WWHOVH�DI�VLNNHUKHGVIRUDQVWDOWQLQJHU�VRP�NU YHW�L�

PHG�VWDUWSHULRGHUQH�

<GHUOLJHUH�VLNNHUKHGVYHMOHGQLQJHU�IRU�EDWWHULHU�RJ�
ODGHUH

%DWWHULHU
)RUV¡J�DOGULJ�DW�nEQH�GHQ�DI�HQ�HOOHU�DQGHQ�JUXQG�
%DWWHULHW�Pn�LNNH�XGV WWHV�IRU�YDQG�
0n�LNNH�RSEHYDUHV�Sn�VWHGHU��KYRU�WHPSHUDWXUHQ�NDQ�
RYHUVWLJH����&�
)RUHWDJ�NXQ�RSODGQLQJ�YHG�RPJLYHOVHVWHPSHUDWXUHU�
PHOOHP�����&�RJ�����&�

9HG�ERUWVNDIIHOVH�DI�EDWWHULHUQH��VNDO�GX�I¡OJH�

)RUV¡J�LNNH�DW�RSODGH�EHVNDGLJHGH�EDWWHULHU�

2SODGHUH
%UXJ�NXQ�GLQ�%/$&.�'(&.(5�ODGHU�WLO�DW�RSODGH�EDWWHULHW�

EDWWHULHU�NDQ�HNVSORGHUH�RJ�IRUnUVDJH�SHUVRQVNDGHU�RJ�
PDWHULHOOH�VNDGHU�
)RUV¡J�DOGULJ�DW�RSODGH�LNNH�JHQRSODGHOLJH�EDWWHULHU�
8GVNLIW�VWUDNV�GHIHNWH�OHGQLQJHU�
2SODGHUHQ�Pn�LNNH�XGV WWHV�IRU�IXJW�
2SODGHUHQ�Pn�LNNH�nEQHV�
8QGHUV¡J�LNNH�RSODGHUHQ�

� 2SODGHUHQ�HU�NXQ�EHUHJQHW�WLO�LQGHQG¡UV�EUXJ�

EUXJ�

0 UNDWHU�Sn�Y UNW¡MHW

GDWRNRGHU�

$GYDUVHO� �
JHQ�IRU�DW�UHGXFHUH�ULVLNRHQ�IRU�WLOVNDGHNRPVW�

% U�HQ�VW¡YPDVNH�

(OHNWULFLWHW�RJ�VLNNHUKHG

�
2SODGHUHQ�HU�GREEHOW�LVROHUHW��'HUIRU�HU�HQ�

DW�QHWVS QGLQJHQ�VYDUHU�WLO�VS QGLQJHQ�Sn�
W\SHVNLOWHW��)RUV¡J�DOGULJ�DW�HUVWDWWH�RSODGHUHQ�
KHGHQ�PHG�HW�DOPLQGHOLJW�QHWVWLN�

+YLV�QHWOHGQLQJHQ�EHVNDGLJHV��VNDO�GHQ�XGVNLIWHV�DI�SUR�
GXFHQWHQ�HOOHU�HW�DXWRULVHUHW�%/$&.�'(&.(5�Y UNVWHG��
Vn�IDUOLJH�VLWXDWLRQHU�XQGJnV�

)XQNWLRQHU

IXQNWLRQHU�

�� 6W¡YRSVDPOLQJVNDVVHWWH
�� 6OLEHIRG
�� )LQJHUWLOEHK¡U
�� %DWWHUL

7LOEHK¡U
'HW�WLOEHK¡U��GHU�I¡OJHU�PHG�VOLEHPDVNLQHQ��DIK QJHU�DI�GHQ�
N¡EWH�PRGHO��$OW�QHGHQVWnHQGH�WLOEHK¡U�NDQ�InV�L�YRUHV�XGYDOJ��

KDU�EHKRY�IRU�WLOEHK¡U��GHU�HU�DQI¡UW�KHUXQGHU��PHQ�VRP�LNNH�
I¡OJHU�PHG�VOLEHPDVNLQHQ�

�
�

'HO %HVNULYHOVH

7LO�VPn�RPUnGHU��GHU�HU�YDQVNHOLJH�DW�NRPPH�WLO��

�'HO�QU����;������;-�

����NRUQ�VOLEHJLWWHU�

�'HO�QU����;������;-�

����NRUQ�VOLEHJLWWHU�

�'HO�QU����;������;-�

���NRUQ�VOLEHJLWWHU�

�'HO�QU����;������;-�
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'HO %HVNULYHOVH

UHVHUYHVSLGVHU�

�'HO�QU����;������;-�

UHVHUYHVSLGVHU�

�'HO�QU����;������;-�

UHVHUYHVSLGVHU�

�'HO�QU����;������;-�

�'HO�QU����;�����;-�

2SODGQLQJVSURFHGXUH��)LJ��$�
%/$&.�'(&.(5�RSODGHUH�HU�GHVLJQHW�WLO�DW�RSODGH�
%/$&.�'(&.(5�EDWWHULSDNNHU�

,QGV W�RSODGHUHQ�����L�HQ�SDVVHQGH�XGJDQJ��I¡U�
EDWWHULSDNNHQ�LQGV WWHV�����

/('�ODPSHQ���D��EOLQNHU�IRU�DW�YLVH��DW�EDWWHULHW�RSODGHV�
1nU�RSODGQLQJHQ�HU�I UGLJ��YLO�GHW�EOLYH�DQJLYHW�DI�/('�
ODPSHQ���D���VRP�YLO�O\VH�NRQVWDQW��3DNNHQ�HU�IXOGW�RSODGHW�
RJ�NDQ�QX�DQYHQGHV�HOOHU�NDQ�HIWHUODGHV�L�RSODGHUHQ�

%HP UN�
PXOLJW�HIWHU�EUXJ��GD�EDWWHULHWV�OHYHWLG�HOOHUV�NDQ�EOLYH�VW UNW�

KHOW��2SODGQLQJ�DI�EDWWHULHUQH�HIWHU�KYHU�EUXJ�DQEHIDOHV�

/DG�EDWWHULHW�EOLYH�VLGGHQGH�L�RSODGHUHQ
'X�NDQ�ODGH�EDWWHULSDNNHQ�����VLGGH�L�ODGHUHQ�����PHG�W QGW�
/('��Vn�O QJH�GHW�¡QVNHV��
2SODGHUHQ�KROGHU�EDWWHULSDNNHQ�NODU�RJ�IXOGW�RSODGHW�

9LJWLJH�EHP UNQLQJHU�RP�RSODGQLQJ
'HQ�O QJVWH�OHYHWLG�RJ�EHGVWH�\GHHYQH�NDQ�RSQnV��KYLV�
EDWWHULSDNNHQ�RSODGHV��QnU�OXIWWHPSHUDWXUHQ�HU�PHOOHP�
���&�����)��RJ������&�����)���2SODG�,..(�EDWWHULSDNNHQ�
L�HQ�OXIWWHPSHUDWXU�XQGHU������&������)��HOOHU�RYHU�
������&�������)���'HWWH�HU�YLJWLJW�RJ�YLO�IRUKLQGUH�DOYRUOLJ�
EHVNDGLJHOVH�DI�EDWWHULSDNNHQ�
2SODGHUHQ�RJ�EDWWHULSDNNHQ�NDQ�EOLYH�IRU�YDUP�DW�U¡UH�
YHG�XQGHU�RSODGQLQJ��'HWWH�HU�QRUPDOW�RJ�DQJLYHU�LNNH�HW�
SUREOHP��

)RU�DW�OHWWH�N¡OLQJ�DI�EDWWHULSDNNHQ�HIWHU�EUXJ��XQGJn�DW�
SODFHUH�RSODGHUHQ�HOOHU�EDWWHULSDNNHQ�L�YDUPH�RPJLYHOVHU��
VRP�I�HNV��L�HW�PHWDOVNXU�HOOHU�L�HQ�XLVROHUHW�WUDLOHU�
+YLV�EDWWHULSDNNHQ�LNNH�RSODGHV�RUGHQWOLJW�

.RQWUROOHU�VWU¡PVWLNNHW�YHG�DW�WLOVOXWWH�HQ�ODPSH�HOOHU�HW�
DQGHW�DSSDUDW�
.RQWUROOpU�IRU�DW�VH�RP�NRQWDNWHQ�HU�WLOVOXWWHW�WLO�HQ�
O\VNRQWDNW��VRP�VOnU�VWU¡PPHQ�IUD��QnU�GX�VOXNNHU�IRU�
O\VHQH��
)O\W�RSODGHUHQ�RJ�EDWWHULSDNNHQ�WLO�HW�VWHG��KYRU�GHQ�
RPJLYHQGH�OXIWWHPSHUDWXU�HU�FD������&������&�����)���
���)��

EDWWHULSDNNHQ�RJ�RSODGHUHQ�WLO�GLW�ORNDOH�VHUYLFHFHQWHU�
%DWWHULSDNNHQ�VNDO�JHQRSODGHV��QnU�GHQ�LNNH�JLYHU�
WLOVWU NNHOLJ�VWU¡P�WLO�GH�RSJDYHU��VRP�WLGOLJHUH�OHW�EOHY�
XGI¡UW��)2576�7�,..(�PHG�DW�EUXJH�GHQ�XQGHU�GLVVH�
IRUKROG��)¡OJ�RSODGQLQJVSURFHGXUHQ��'X�NDQ�RJVn�RSODGH�
HQ�GHOYLVW�EUXJW�SDNNH��QnU�GX�¡QVNHU�GHW�XGHQ�QRJHQ�

)UHPPHGH�PDWHULDOHU�DI�HQ�OHGHQGH�DUW�VRP�IRU�HNVHPSHO��
PHQ�LNNH�EHJU QVHW�WLO�VWnOXOG��DOXPLQXPVIROLH�HOOHU�DQGHQ�
NRQFHQWUDWLRQ�DI�PHWDOOLVNH�SDUWLNOHU�VNDO�KROGHV�Sn�DIVWDQG�
DI�RSODGHUHQV�KXOOHU��7DJ�DOWLG�VWLNNHW�WLO�RSODGHUHQ�XG�IUD�
NRQWDNWHQ��QnU�GHU�LNNH�HU�LQGVDW�HQ�EDWWHULSDNNH��7DJ�
VWLNNHW�WLO�RSODGHUHQ�XG�I¡U�IRUV¡J�Sn�DW�UHQJ¡UH�GHQ�
)U\V�LNNH�HOOHU�QHGV QN�RSODGHUHQ�L�YDQG�HOOHU�DQGUH�
Y VNHU�

$GYDUVHO�
L�RSODGHUHQ��)RUV¡J�DOGULJ�DW�nEQH�EDWWHULSDNNHQ��+YLV�
EDWWHULSDNNHQV�SODVWLNKXV�InU�EUXG�HOOHU�UHYQHU��UHWXUQHU�GHW�WLO�
HW�VHUYLFHFHQWHU�WLO�JHQEUXJ�

2SODGHUGLDJQRVWLN��)LJ�%�

EDWWHULSDNNHQ�

'nUOLJW�EDWWHUL
+YLV�GX�VHU�HW�GnUOLJW�EDWWHULEOLQNP¡QVWHU��IRUV W�LNNH
PHG�DW�RSODGH�EDWWHULHW��5HWXUQpU�GHW�WLO�HW�VHUYLFHFHQWHU�HOOHU�
WLO�HW�LQGVDPOLQJVVWHG�WLO�JHQEUXJ�

9DUP�NROG�SDNNHIRUVLQNHOVH
1nU�RSODGHUHQ�UHJLVWUHUHU�HQ�EDWWHULSDNNH��GHU�HU�IRU�

SDNNHIRUVLQNHOVH��KYLONHW�XGVN\GHU�RSODGQLQJHQ��LQGWLO�
EDWWHULSDNNHQ�KDU�QnHW�HQ�SDVVHQGH�WHPSHUDWXU��'HUHIWHU�
VNLIWHU�RSODGHUHQ�DXWRPDWLVN�WLO�SDNNHRSODGQLQJVWLOVWDQGHQ��
'HQQH�IXQNWLRQ�VLNUHU�HQ�PDNVLPDO�OHYHWLG�DI�EDWWHULSDNNHQ��
(Q�NROG�EDWWHULSDNNH�YLO�RSODGH�PHG�HQ�ODYHUH�KDVWLJKHG�HQG�
HQ�YDUP�EDWWHULSDNNH��
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3DNNHQ�YLO�RSODGH�YHG�GHQ�ODYHUH�KDVWLJKHG�JHQQHP�KHOH�
RSODGQLQJVF\NOXVVHQ�RJ�YLO�LNNH�YHQGH�WLOEDJH�WLO�PDNVLPDO�
RSODGQLQJVKDVWLJKHG��VHOYRP�SDNNHQ�YDUPHU�

,QGV WWHOVH�RJ�XGWDJQLQJ�DI�EDWWHULSDNNHQ�IUD�
Y UNW¡MHW

6nGDQ�LQVWDOOHUHV�EDWWHULSDNNHQ��)LJ��&�

6¡UJ�IRU�DW�EDWWHULSDNNHQ�HU�KHOW�VNXEEHW�LQG�RJ�OnVW�L�
SRVLWLRQ�

6nGDQ�XGWDJHV�EDWWHULSDNNHQ��)LJ�'�

6DPOLQJ
$GYDUVHO� �

3nV WQLQJ�DI�VOLEHJLWWHU��)LJ��(�

3ODFHU�VOLEHJLWWHUHW�����Sn�VOLEHIRGHQ��RJ�V¡UJ�IRU��DW�
KXOOHUQH�L�DUNHW�NRPPHU�WLO�DW�SDVVH�PHG�KXOOHUQH�L�IRGHQ�

3nV WQLQJ�DI�DOPLQGHOLJH�VOLEHDUN��)LJ��)���HNVWUD�
WLOEHK¡U�

7DJ�GH�WR�HNVWUD�URPEHIRUPHGH�VSLGVHU�����DI�VOLEHDUNHW�
����

'H�URPEHIRUPHGH�VSLGVHU�����NDQ�YHQGHV�RJ�XGVNLIWHV��QnU�GH�
EOLYHU�VOLGWH�

1nU�GHQ�IRUUHVWH�GHO�DI�VSLGVHQ�����EOLYHU�VOLGW��NDQ�GHQ�
WDJHV�DI�DUNHW��YHQGHV�RJ�WU\NNHV�IDVW�Sn�VOLEHIRGHQ�LJHQ�
1nU�KHOH�VSLGVHQ�EOLYHU�VOLGW��WDJHV�GHQ�DI�VOLEHIRGHQ��RJ�
GHU�SnV WWHV�HQ�Q\�VSLGV�

6¡UJ�IRU�DW�DQYHQGH�GHQ�ULJWLJH�W\SH�VOLEHSDSLU�IRU�DW�RSQn�
RSWLPDO�VW¡YRSVDPOLQJ�

)LQJHUWLOEHK¡U��)LJ��*�

6 W�VNUXHQ�L��RJ�VS QG�GHQ������

8GVNLIWQLQJ�DI�GLDPDQWIRUPHW�VSLGV��)LJ��*��
8GVNLIW�GHQ�GLDPDQWIRUPHGH�VSLGV������
8GVNLIW�VNUXHQ��RJ�VS QG�GHQ������

0RQWHULQJ�RJ�DIPRQWHULQJ�DI�VW¡YNDVVHWWHQ��)LJ��+�
/DG�VW¡YNDVVHWWHQ�����JOLGH�RYHU�Sn�NRQQHNWRUHQ���D���RJ�
NRQWUROOHU��DW�GHQ�VLGGHU�IDVW�

$QYHQGHOVH
$GYDUVHO�
LNNH�RYHUEHODVWHV�

6nGDQ�W QGHV�RJ�VOXNNHV�Y UNW¡MHW�

YHG�IRUO QV�SRVLWLRQ�,�

YHG�WLOEDJHSRVLWLRQ�2�

9HGOLJHKROG

PLQLPXP�DI�YHGOLJHKROGHOVH��9HGYDUHQGH�WLOIUHGVVWLOOHQGH�IXQN�

UHJHOP VVLJW�

$GYDUVHO�

EO¡G�E¡UVWH�HOOHU�HQ�W¡U�NOXG�

NOXG��'HU�Pn�LNNH�EUXJHV�VNXUHPLGOHU�HOOHU�RSO¡VQLQJV�
PLGOHU�

0LOM¡EHVN\WWHOVH
6 UVNLOW�ERUWVNDIIHOVH��3URGXNWHU�RJ�EDWWHULHU�
P UNHW�PHG�GHWWH�V\PERO�Pn�LNNH�ERUWVNDIIHV�
VDPPHQ�PHG�QRUPDOW�KXVKROGQLQJVDIIDOG�

3URGXNWHU�RJ�EDWWHULHU�LQGHKROGHU�PDWHULDOHU��GHU�NDQ�EOLYH�
JHQGDQQHW�HOOHU�JHQDQYHQGW�RJ�VnOHGHV�UHGXFHUH�HIWHUVS¡UJV�
OHQ�HIWHU�UnYDUHU�

ZZZ��KHOS8�FRP

7HNQLVNH�GDWD
%'&6��

,QGJDQJVVS QGLQJ 9
DF

��

6YLQJQLQJHU��XGHQ�EHODVWQLQJ� PLQ�� �����

2PO¡E��XGHQ�EHODVWQLQJ� PLQ�� �����

PP� ����

9 JW NJ ����



��

�2YHUV WWHOVH�DI�GH�RSULQGHOLJH�
LQVWUXNWLRQHU�
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%'&6��

%DWWHUL ��������1

6S QGLQJ 9
'&

��

.DSDFLWHW $K ���

7\SH �

2SODGHU �����������

,QGJDQJVVS QGLQJ 9
$&

���

8GJDQJVVS QGLQJ 9
'&

����

6WU¡PVW\UNH P$ ���

/
S$
��O\GWU\N�������G%�$���XVLNNHUKHG��.����G%�$�

/
:$

��O\GHIIHNW�������G%�$���XVLNNHUKHG��.����G%�$�

6DPOHGH�Y UGLHU�IRU�YLEUDWLRQ��WULDNVLDO�YHNWRUVXP��L�KHQKROG�WLO�(1�������

9 UGL�IRU�XGVHQGHOVH�DI�YLEUDWLRQ���KRYHGKnQGWDJ���D
K

���XVLNNHUKHG�
�

9 UGL�IRU�XGVHQGHOVH�DI�YLEUDWLRQ���HNVWUD�KnQGWDJ���D
K

���XVLNNHUKHG�
�

()�RYHUHQVVWHPPHOVHVHUNO ULQJ
0$6.,1',5(.7,9

�
6OLEHPDVNLQH���%'&'6��

%ODFN�	�'HFNHU�HUNO UHU��DW�SURGXNWHUQH�EHVNUHYHW�XQGHU�

�������$�������

'LVVH�SURGXNWHU�HU�HQGYLGHUH�L�RYHUHQVVWHPPHOVH�PHG�

DW�In�\GHUOLJHUH�RSO\VQLQJHU�

GDWD�RJ�IUHPV WWHU�GHQQH�HUNO ULQJ�Sn�YHJQH�DI�%ODFN�	�
'HFNHU�

5��/DYHULFN
(QJLQHHULQJ�0DQDJHU

%ODFN�	�'HFNHU�(XURSH������%DWK�5RDG��6ORXJK�
%HUNVKLUH��6/���<'

6WRUEULWDQQLHQ

*DUDQWL
%ODFN�	�'HFNHU�HU�VLNNHU�Sn�NYDOLWHWHQ�DI�VLQH�SURGXNWHU�RJ�
JLYHU�IRUEUXJHUQH�HQ�JDUDQWL�Sn����PnQHGHU�IUD�N¡EVGDWRHQ��

�

IRU�PHGOHPVVWDWHUQH�DI�'HQ�(XURS LVNH�8QLRQ�RJ�'HW�
(XURS LVNH�)ULKDQGHOVRPUnGH�

1nU�GX�J¡U�NUDY�Sn�JDUDQWLHQ��VNDO�NUDYHW�Y UH�L�RYHUHQV�
VWHPPHOVH�PHG�%ODFN	'HFNHU�YLONnU�RJ�EHWLQJHOVHU��RJ�GX�
VNDO�LQGVHQGH�GRNXPHQWDWLRQ�IRU�N¡EHW�WLO�V OJHUHQ�HOOHU�WLO�HQ�
DXWRULVHUHW�UHSDUDW¡U��9LONnU�RJ�EHWLQJHOVHU�IRU�%ODFN�	�'HFNHU�
��nUV�JDUDQWL�RJ�SODFHULQJHQ�DI�GLW�Q UPHVWH�DXWRULVHUHGH�VHU�
YLFHY UNVWHG�NDQ�InV�Sn�LQWHUQHWWHW�Sn�ZZZ��KHOS8�FRP��HOOHU
YHG�DW�NRQWDNWH�GLW�ORNDOH�%ODFN�	�'HFNHU�NRQWRU�Sn�GHQ�

%HV¡J�YHQOLJVW�YRUHV�ZHEVWHG�ZZZ�EODFNDQGGHFNHU�FR�XN�IRU�
DW�UHJLVWUHUH
GLW�Q\H�%ODFN�	�'HFNHU�SURGXNW�RJ�PRGWDJH�RSGDWHULQJHU�RP�
Q\H�SURGXNWHU�RJ�VSHFLHOOH�WLOEXG�

6820,

.l\WW|WDUNRLWXV
%/$&.�'(&.(5�%'&'6����KLRPDNRQH�RQ�WDUNRLWHWWX�SXXQ��

7XUYDOOLVXXVRKMHHW

6lKN|W\|NDOXMHQ�\OHLVHW�WXUYDYDURLWXNVHW

#
9DURLWXV��/XH�NDLNNL�WXUYDOOLVXXVYDURLWXNVHW�MD�
RKMHHW� �

6llVWl�NDLNNL�YDURLWXNVHW�MD�RKMHHW�WXOHYDD�Nl\WW|l�YDUWHQ�
�
�

�� 7\|DOXHHQ�WXUYDOOLVXXV
D� 3LGl�W\|DOXH�SXKWDDQD�MD�K\YLQ�YDODLVWXQD�

2QQHWWRPXXNVLD�VDWWXX�KHUNHPPLQ�HSlVLLVWLVVl�WDL�

E� bOl�Nl\Wl�VlKN|W\|NDOXD�UlMlKG\VDOWWLLVVD�
\PSlULVW|VVl��MRVVD�RQ�V\WW\Yll�QHVWHWWl��NDDVXD�WDL�
S|O\l�


