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H[LVWLQJ"FRQGLWLRQV"DQDO\VLV
Wkh"lqlwldo"skdvh"ri"wkh"surmhfw"vhuyhg"wr"idploldul}h"

wkh" frqvxowdqw" whdp" zlwk" wkh" vwxg|" duhd." nh|"

sodqqlqj" grfxphqwv." dqg" h{lvwlqj" }rqlqj0" Wklv"

lqfoxghg"d"ghwdlohg" uhylhz"ri"h{lvwlqj"grfxphqwv"

dqg" suhylrxv" sodqqlqj" hiiruwv0" Wkh" dqdo|vlv" ri"

h{lvwlqj"frqglwlrqv"lv"uhfrughg"wkurxjk"d"vhulhv"ri"

dqdo|wlfdo"pdsv"dqg"gldjudpv."dorqj"zlwk"wh{w"dqg"

fkduwv."wr"khos"lqirup"odwhu"sodqqlqj"ghflvlrqv0"Wkh"

dqdo|vlv"fryhuhg"wkh"iroorzlqj"wrslfv=

�" H{lvwlqj"odqg/xvhv

�" H{lvwlqj"exloglqjv"

�" Sdunv."rshq"vsdfhv."dqg"dphqlwlhv

�" Frqvwuxfwlrq"wuhqgv

�" Frppxqlw|"fkdudfwhu

�" Wudqvsruwdwlrq"qhwzrun

�" Lqiudvwuxfwxuh"fdsdflw|

�" Pdunhw"wuhqg"dqdo|vlv

D" vwhhulqj" frpplwwhh" ri" Yloodjh" uhsuhvhqwdwlyhv."

wuxvwhhv." exvlqhvv" rzqhuv." dqg" uhvlghqwv" zdv"

iruphg"wr"khos"jxlgh"wkh"ghvljq"surfhvv"ehwzhhq"

frppxqlw|" hqjdjhphqw" rssruwxqlwlhv0" Wkh"

ihhgedfn"dqg"gluhfwlrq"surylghg"zdv"fulwlfdo"wr"wkh"

fuhdwlrq"ri"wkh"sodq0"Wkhlu"lqvljkw"khoshg"wr"lghqwli|"

srwhqwldo"frqfhuqv0

FKDUUHWWH
Wkh"frqvxowdqw"whdp"frqgxfwhg"d"5/gd|"�Fkduuhwwh�"

wr" dgydqfh" 5" suholplqdu|" frqfhswxdo" sodqv" iru"

wkh" Vwxg|" Duhd0" Wkh" Qdwlrqdo" Fkduuhwwh" Lqvwlwxwh"

*QFL+"Fkduuhwwh"prgho"lv"wkh"qdwlrqdo"vwdqgdug"iru"

d" vwuxfwxulqj" pxowlsoh" ihhgedfn" orrs" lqwhudfwlyh"

surfhvv"wkdw"khosv"duulyh"d"fulwlfdo"ghflvlrqv"txlfno|"

DQG HIbFLHQWO\& Wklv" lqwhqvh" 5/gd|" zrunvkrs" zdv"

edvhg"rxw"ri"Yloodjh"Kdoo" dqg" lqfoxghg" lqwhuylhzv"

zlwk"lpsruwdqw"vwdnhkroghuv"dqg"uhjxodu"fkhfn/lqv"

zlwk"wkh"Vwhhulqj"frpplwwhh0"

WKUHH"SUHOLPLQDU\"FRQFHSWV
Edvhg"rq"wkh"dqdo|vlv"ri"h{lvwlqj"frqglwlrqv."lqwsxw"

iurp"wkh"vwhhulqj"frpplwwhh"dqg"lqwhuylhzv"zlwk"nh|"

vwdnhkroghuv."wkh"whdp"suhsduhg"wkuhh"frqfhswxdo"

dssurdfkhv"iru"wkh"vwxg|"duhd"looxvwudwlqj"gliihuhqw"

uhghyhorsphqw"vwudwhjlhv0"Udwkhu"wkdq"ehlqj"plog"

yduldwlrqv"rq"d"vlqjoh"lghd."wkh"wkuhh"vfkhphv"zhuh"

fudiwhg" wr" whvw" dq" h{sdqvlyh" vhw" ri" ghyhorsphqw"

vfhqdulrv0"Zkloh"doo"wkuhh"vfkhphv"uhsuhvhqw"yldeoh"

vfhqdulrv"iru"zdondeoh."elnhdeoh."vxvwdlqdeoh."xuedq"

ghyhorsphqw." lw" zdv" h{shfwhg" wkdw" wkh" vfkhphv"

zrxog" whvw" yduldwlrqv" ri" wkh" iroorzlqj" sodqqlqj"

hohphqwv=" vwuhhw"julgv." doorfdwlrqv"ri"rshq" vsdfh."

doorfdwlrq"ri"odqg"xvh."ghyhorsphqw"ghqvlw|."xuedq"

ghvljq." sdunlqj" w|srorjlhv" *vxuidfh" ru" ghfnhg+"

dqg"wkh"lqfoxvlrq"ru"h{foxvlrq"ri"nh|"ghyhorsphqw"

sdufhov0" Wkh" fkduuhwwh" frqfoxghg" zlwk" d" sxeolf"

suhvhqwdwlrq"wr"wkh"Sodq"Frpplvvlrq0"

QH[W"VWHSV
Edvhg"rq"ihhgedfn"uhfhlyhg"iurp"wkh"suhvhqwdwlrq"

ri"wkh"wkuhh"frqfhsw"sodqv."wkh"whdp"zloo"gudiw"wkh"

suhihuuhg" ylvlrq" iru" wkh" vwxg|" duhd0" Wklv" gudiw" zloo"

irfxv"rq"d"vlqjoh"suhihuuhg"ylvlrq"dqg"eh"vxssruwhg"

e|"gldjudpv."surjudp"wdexodwlrqv." uhfrpphqghg"

skdvlqj." dfwlrq" lwhpv." wudqvsruwdwlrq" uhodwhg"

lpsuryhphqwv." dqg" pdunhw" vwudwhj|" dprqj" rwkhu"

UHFRPPHQGDWLRQV& ?KH bQDO SUHIHUUHG SODQ ZLOO

lqfoxgh"d"�WOF�"vwudwhj|"rxwolqlqj"wdfwlfdo."ohdq."dqg"

folpd{" skdvhv" ri" uhghyhorsphqw0" Wklv" kljkoljkwv"

qhdu/whup" vwudwhj|" wr" pdnh" uhodwlyho|" txlfn." frvw/

hiihfwlyh" lpsuryhphqwv" wr" exlog" prphqwxp" iru"

wkh" sodqv" ixoo" lpsohphqwdwlrq0Wklv" gudiw" zloo" eh"

uhylhzhg" e|" wkh" Yloodjh" Erdug." Sodq"Frpplvvlrq."

dqg"Yloodjh"Vwdii0

Diwhu" frpphqwv" dqg" ihhgedfn" duh" uhfhlyhg." wkh"

bQDO SODQ ZLOO EH GHYHORSHG EDVHG RQ WKH IHHGEDFN

DQG IXUWKHU UHbQHG WR LQFOXGH LPSOHPHQWDWLRQ

uhfrpphqgdwlrqv"lqfoxglqj."exw"qrw"olplwhg"wr"wkh"

iroorzlqj=

�" Sursrvhg"odqg/xvhv

�" Sursrvhg"}rqlqj

�" Frqfhswxdo" vlwh" od|rxwv" dqg" ghyhorsphqw"

vfkhphv

�" Sdufho"dvvhpeo|"rssruwxqlwlhv

�" Wudqvsruwdwlrq"qhwzrun"lpsuryhphqwv

�" Sxeolf"vsdfh"lqyhvwphqwv

?KH WHDP ZLOO SUHVHQW WKH bQDO SODQ DW D IXWXUH

sxeolf"Sodq"Frpplvvlrq"phhwlqj0
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Tgcn!Guvcvg!Vtgpfu

Geqpqoke!'!Fgoqitcrjke!Fcvc

Uvtcvgike!Qrrqtvwpkvkgu

#$5/)7 436.7.32.2, $440.)6 1$5/)7' ()13,5$4-.&' $2( +2$2&.$0 $2$0;6.6 9.7- $2
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uvwf{!ctgc!rncpu/

PDUNHW
SRVLWLRQ"



X]TI PSGEP#I\EQTPIW
ERRYEP#QYRMGMTEP#
WEPIW#XE\#VIZIRYI

JMXRIWW
RudqjhWkhru|."
Dq|wlph"Ilwqhvv

Plqlpdo

JSSH>#
KVSGIV]

Exiidor"Juryh"
Zrrgpdq�v."Dogl"

Yhuqrq"Kloov
&372.222-

JSSH>#
VIWXEYVERX

Lqghshqghqw &7.222"/"&37.222

Txlfn"Vhuylfh"zlwk"
gulyh"wkux

&42.222"/"
&<2.222

JYR Xuedq"Dlu."Wrs"Jroi
Plqlpdo"zlwkrxw"

uhvwdxudqw

JEWLMSR Glvfrxqw"foxvwhu
&42.222-"shu"

exvlqhvv

JYVRMXYVI Orz"Sulfh &72.222-

RYHUYLHZ
Pdunhw"srvlwlrqlqj"dssolhv"pdunhw."ghprjudsklf."dqg"
bQDQFLDO DQDO\VLV ZLWK DQ XQGHUVWDQGLQJ RI WUHQGV WR
surylgh" d" frqwh{w" iru" wkh" ghflvlrqv" dvvrfldwhg" zlwk"
vwxg|"duhd"sodqv0"Wkh"gudpdwlf"vkliwv"fdxvhg"e|"ede|"
errphu" uhwluhphqw" dqg" ploohqldov" iruplqj" idplolhv"
uhtxluh" qhz" krxvlqj" w|shv0" Lqwhuqhw" vkrsslqj" kdv"
uhgxfhg" wkh"qhhg" iru" uhwdlo" vsdfh"dqg" lqfuhdvhg" wkh"
ghpdqg"iru"zduhkrxvlqj"dqg"gholyhu|"rxwohwv0"

Wkh" uhvxow" lv" d"yhu|"frpshwlwlyh" uhjlrqdo"pdunhw" wkdw"
h{whqgv"eh|rqg"frppxqlw|"erxqgdulhv"lqwr"d"uhjlrqdo"
pdunhw"zkhuh"frppxqlwlhv"dqg"surmhfwv"duh"fkdqjlqj"
h{lvwlqj" ghyhorsphqw" sdwwhuqv0" Wr" vxffhhg" lq" wklv"
pdunhw."sodqv"pxvw"ghylvh"d"ghyhorsphqw"vwudwhj|"wr"
fduyh"rxw"d"pdunhw"qlfkh" wkdw" lqfrusrudwhv"erwk" wklv"
fkdqjlqj" pdunhw" dqg" frppxqlw|" dvsludwlrqv0" Wkh"
sodq"pxvw"dovr"uhvshfw"wkh"vwxg|"duhd�v"ghyhorsphqw"
klvwru|"dqg"vwuhqjwkhq"h{lvwlqj"exvlqhvvhv0

DSSURDFKHV"IRU"ZKHHOLQJ
Frqfhswv" wkdw" jxlgh" Zkhholqj" wr" wkh" uljkw" pdunhw"
srvlwlrq"lqfoxgh="

Surylglqj" pryh/xs" krxvlqj" iru" uhvlghqwv"
zkr" olyh" lq" Zkhholqj�v" vwduwhu" krphv" dqg"
dsduwphqwv
Dgglqj" plvvlqj" plggoh" krxvlqj" wr" h{lvwlqj"
qhljkerukrrgv
Uhsxusrvlqj"diirugdeoh"frpphufldo"vsdfh"wr"
dffrpprgdwh"hqwuhsuhqhxuv
0XLOGLQJ WR VXLW WKH QHHGV RI LGHQWLbHG WHQDQWV
udwkhu"wkdq"exloglqj"vshfxodwlyho|
Lqfuhdvlqj" exloglqj" dqg" odqg" ydoxh" e|"
frqqhfwlqj" vwxg|" duhd" dphqlwlhv" vxfk" dv"
hqwhuwdlqphqw"dqg" uhfuhdwlrq" wr"frpphufldo"
ghyhorsphqw
Pdnlqj"lw"hdv|"iru"frqvxphuv"wr"jude"dqg"jr"
erwk"jrrgv"dqg"phdov"rughuhg"rqolqh

Wklv" dssurdfk" gliihuv" iurp" frqyhqwlrqdo" pdunhw"
dqdo|vlv"ehfdxvh"lw"uholhv"ohvv"rq"grfxphqwlqj"h{lvwlqj"
frqglwlrqv" dqg" h{whqglqj" klvwrulf" wuhqgv" wr" surmhfw"
wkh" ixwxuh0" Lqvwhdg." wkh" irfxv" lv" rq" srwhqwldo" xvhu"
ehkdylruv"dqg"ghyhorsphqw"lqqrydwlrq"rssruwxqlwlhv"
dv"sodq"jxlgdqfh0"

E|" uhvshfwlqj" wkh" fxuuhqw" frqglwlrqv" zkloh"
xqghuvwdqglqj" wkdw" sodqqlqj" ghflvlrqv" riwhq"
gudpdwlfdoo|" vkliw" ixwxuh" rssruwxqlwlhv." pdunhw"
srvlwlrqlqj" gluhfwv" pdunhw" lqwhuyhqwlrqv" wkdw" pryh"

iurp"lpphgldwh"wdfwlfv."wkurxjk"ohdq"ghyhorsphqw"wr"
folpd{"ghyhorsphqw0

UHWDLO
Uhwdlohuv"duh"fkdqjlqj"gudpdwlfdoo|"dv"wkhlu"fxvwrphuv"

eurzvh"dqg"sodfh"rughuv"rqolqh"zlwk"d"txlfn/lq/vwruh."

vdph"gd|"slfnxs"rswlrq0"Suhsdulqj"iru"wklv"qhz"vkrsslqj"

ehkdylru"uhtxluhv"fkdqjhv"lq"sk|vlfdo"vsdfh"dqg"rffxsdqf|"

srolflhv0"Wkh"qhz"srvvlelolwlhv"lqfoxgh=

Vkruwhu"ohdvhv"

Vpdoohu"vwruhv"ehfdxvh"ex|lqj"rqolqh"ru"lq"vwruhv"

doorzv"ehwwhu"lqyhqwru|"pdqdjhphqw

Vhuylfhv" dqg" h{shulhqfhv" uhsodflqj" vwruhv" dqg"

uhvwdxudqwv"lq"hpsw|"vsdfh"

Jude/dqg/jr" irrg" rswlrqv." lqfuhdvlqj" uhvwdxudqw"

vdohv"*JuxeKxe."Grru"Gdvk."XehuHdwv+"

Wdeoh"5/3
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WYFQEVOIX
VIRXEFPI#

FYMPHMRK#EVIE#
+WU1#JX1,#

EZEMPEFMPMX]#
VEXI#+(,#

ZEGERG]#
VEXI#+(,

YWIV#WEPIW#
+WU1#JX1,#

PIEWMRK#
EGXMZMX]#

RIX#
EFWSVTXMSR#
]XH#+WU1#JX1,

YRHIV#
GSRWXVYG0
XMSR#+WU1#JX1,#

EZ1#RIX#EWOMRK#
PIEWI#VERKI#
+'2WU1#JX12]V,

RI#GSSO#
GSYRX]#+6,#

83.<93.6<; 60; 408 689.787 983.867 /4<;.2<2 2 6022"wr"9047

RI#GSSO#
GSYRX]#+7,#

52.<87.8;< 602 40; 53<.76< 3.295.884 6;5.542 334.727 60<2"wr"7042

GLMGEKS#
QIXVS#EVIE#
WYFXSXEP

3.392.463.<92 705 507 34.28;.337 48.254.754 37.4;9.4;3 33.654.888 7023

UHVLGHQWLDO
Dsduwphqwv" duh" wkh" grplqdwh" qhz" ghyhorsphqw" lq" wkh"

vwxg|"duhd"pdunhw0"Dowkrxjk"<22"dsduwphqwv"uhfhqwo|"zhuh"

frpsohwhg"ru"duh"xqghu"frqvwuxfwlrq." vlqjoh/idplo|"krphv"

uhpdlq" wkh" prvw" frpprq" uhvlghqwldo" w|sh" lq" wkh" qhdue|"

pdunhw0"Lq"wkh"ixwxuh."wkhuh"frxog"eh"dq"rssruwxqlw|"wr"dgg"

zhoo"pdqdjhg"dffhvvru|"gzhoolqj"xqlwv"wkdw"eulqj"hpsor|hhv"

forvhu"wr"wrzq"fhqwhu"mrev"dqg"doorz"vhqlruv"wr"djh"lq"sodfh"

e|"dgglqj"uhqwdo"lqfrph"0"Dowhuqdwlyho|."vpdoohu"vlwhv"douhdg|"

vxuurxqghg" e|" uhvlghqwldo" frxog" riihu" wkh" urzkrphv" dqg"

wrzqkrphv"wkdw"dwwudfw"wrgd|�v"|rxqj"idplolhv0

Hphujhqfh"ri"shupdqhqw"uhqwhuv"e|"fkrlfh

Plvpdwfk" ehwzhhq" htxlw|" surgxfwv" frqvwuxfwlrq"

frvwv" dqg" hqwu|" ohyho" sulfh" srlqwv" iru" htxlw|"

krxvlqj

Pxowl/jhqhudwlrqdo"olylqj1sur{lplw|

Diirugdelolw|"fulvlv"

LQGXVWULDO
H/frpphufh" kdv" frpsohwho|" fkdqjhg" lqgxvwuldo" orjlvwlfv"

dqg"zduhkrxvh"ghvljq0"Fkdqjhv"lqfoxgh=

Lqgxvwuldo" sdunv�" pdqxidfwxulqj" uhsodfhg" e|"

ORJLVWLFV ZLWK PRUH WUDIbF

Fklfdjr"Pdunhw"Lqgxvwuldo"Vwdwlvwlfv

Wdeoh"5/4
1

4
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Wkh"ghyhorsphqw"sdwwhuq"zlwklq"wkh"Vwxg|"Duhd"
lv" wkdw" ri" dxwr/rulhqwhg" vsudzo0" Exloglqjv" duh." zlwk"
ihz" h{fhswlrqv." vhw" edfn" iurp" wkh" vwuhhw" ehklqg"
xqvfuhhqhg" vxuidfh" sdunlqj" orwv0" Hdfk" sdufho" whqgv"
wr"kdyh" lwv"rzq"fxue"fxw"dffhvv"wr"Gxqghh"Urdg0"Dv"
D UHVXOW$ WKH VLGHZDON LV OLWWHUHG ZLWK _FRQcLFW` ]RQHV
zkhuh"lw"lv"lqwhuuxswhg"e|"fxue"fxwv0"Wklv"frqglwlrq"fdq"
eh"doohyldwhg"e|"fuhdwlqj"furvv/dffhvv"hdvhphqwv"wkdw"
doorz" fxue" fxwv" wr" eh" frqvrolgdwhg" zkloh" uhvshfwlqj"
h{lvwlqj"surshuw|" olqhv"ru"e|"dvvhpeolqj"sdufhov" lqwr"
odujhu"ghyhors/deoh"vlwhv"zlwk"pruh"rswlpdo"flufxodwlrq0

Sodqqlqj"iru"d"fkdqjlqj"ixwxuh"lq"uhjdugv"wr"rii/vwuhhw"
sdunlqj."gulyh"wkux"vhuylfh."dqg"yhklfoh"rzqhuvkls"lv"d"
fulwlfdo"frpsrqhqw"ri"wklv"vwxg|"dqg"zloo"eh"dgguhvvhg"
lq"vxevhtxhqw"vhfwlrqv"ri"wkh"grfxphqw0

Zkhholqj�v" 4226" Sodq" hqylvlrqhg" wkh" duhd" durxqg"
wkh" Phwud" Vwdwlrq" dv" d" wudqvlw" rulhqwhg" ghyhorsphqw"
*WRG+0" Lq" dgglwlrq" wr" lqfuhdvhg" ghqvlw|." WRGv" whqg"
wr" dffrpprgdwh" *dqg" surprwh+" zdon/delolw|" wkurxjk"
wkh"ghvljq"ri"shghvwuldq/iulhqgo|"vwuhhwv"dqg"exloglqj"
iurqwdjhv0" Krzhyhu." wkh" pdmrulw|" ri" ghyhorsphqwv"
zlwklq"wkh"Vwdwlrq"Duhd"vlqfh"wkhq"kdyh"ehhq"ghvljqhg"
lq"d"pruh"frqyhqwlrqdo"dxwr/rulhqwhg"pdqqhu0"Gxqghh"
Urdg"lv"grplqdwhg"e|"vxuidfh"sdunlqj"orwv"dqg"gulyh/
wkuxv."zlwk"exloglqjv"vhw"edfn"idu"iurp"wkh"vlghzdon0"

Wkh" lqfuhdvhg" srsxodwlrq" frqwulexwhg" e|" wkh" qhz"
pxowl/idplo|" uhvlghqwldo" surmhfwv" dqg" wkh" dgglwlrqdo"
�glyhuvh" xvhv�" *exvlqhvvhv" dqg" ghvwlqdwlrqv+" zlwklq"
zdonlqj"glvwdqfh"ri"wkh"vwdwlrq"duh"srvlwlyh"dgglwlrqv"lq"
whupv"ri"fuhdwlqj"d"yldeoh"WRG0"Exw"wkh|"dovr"uhsuhvhqw"
plvvhg"rssruwxqlwlhv"wr"vkdsh"d"wuxo|"zdondeoh"xuedq"
glvwulfw0"Wklv"wuhqg"fdq"eh"uhyhuvhg"lqfuhphqwdoo|"ryhu"
wlph" wkurxjk" wkh"dgrswlrq"ri" d" �irup"edvhg"frgh.�"
zklfk"zrxog"uhjxodwh"ghyhorsphqwv"pruh"suhflvho|"wr"
SURYLGH D PRUH XQLbHG$ SUHGLFWDEOH$ DQG SHGHVWULDQ%
iulhqgo|"vwuhhwvfdsh00"

40"FRRUGLQDWH"FURVV"DFFHVV"HDVHPHQWV"
WR"FRQVROLGDWH"FXUE"FXWV"("DOOHYLDWH"
WUDIILF"FRQJHVWLRQ

30"DGRSW"D"IRUP"EDVHG"FRGH"WR"
UHJXODWH"("SURYLGH"JXLGDQFH"WR"
IXWXUH"GHYHORSPHQWV
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VWUDWHJLHV"DQG"WRROV"MG[!TGEQOOGPFCVKQPU



Lq" wkh" devhqfh" ri" ghglfdwhg" vhuylfh" dooh|v" ru" furvv/
dffhvv"hdvhphqwv."ghyhorsphqwv"duh"riwhq"frqvwudlqhg"
e|"wkh"qhhg"wr"iru"gluhfw"fxue/fxw"dffhvv"wr"wkh"vwuhhw"
rqwr" zklfk" wkh|" iurqw0" Lq" wkh" fdvh" ri" Gxqghh" zlwklq"
wkh" Vwdwlrq" Duhd." dffhvv" lv" w|slfdoo|" olplwhg" wr" uljkw/
wxuq"pryhphqwv."zklfk"fdq"frpsurplvh" wkh"yldelolw|"
ri"exvlqhvvhv0"

Dvvhpeolqj"vpdoohu"sdufhov"lqwr"odujhu"vlwhv"fdq"fuhdwh"
wkh"rssruwxqlw|"ghyhorsphqw"sodqv"ri"d"kljkhu"txdolw|0"
Odujhu" vlwhv" whqg" wr" diirug" pruh" udwlrqdo" flufxodwlrq"
cRZV$ HIbFLHQW SDUNLQJ OD\RXWV DQG$ GLUHFWO\ UHODWHG WR
sdunlqj."lqfuhdvhg"ghqvlw|0"

Wkh" Vwdwlrq" Duhd" frqwdlqv" vhyhudo" vxe/duhdv" zkhuh"
sdufho" dvvhpeo|" zrxog" ixqgdphqwdoo|" fkdqjh" zkdw"
lv" srvvleoh" lq" whupv" ri" ghyhorslqj" WRG/vxssruwlyh"
surmhfwv0"

Ghvslwh"fxuuhqw"olplwdwlrqv"rq"wudlq"vhuylfh."Zkhholqj�v"
Phwud" vwdwlrq" lv" d" uhodwlyho|" uduh" dqg" ydoxdeoh" dvvhw0"
Rwkhu" Fklfdjrodqg" vxexuev" wkdw" kdyh" fdslwdol}hg"
rq" wkhlu"Phwud" vwdwlrqv" wr" fuhdwh" wkulylqj"WRGv"riihu"
ydoxdeoh" ohvvrqv0" Wkh" Yloodjh" vkrxog" frqwlqxh" wr"
hqfrxudjh" kljkhu" ghqvlw|" ghyhorsphqwv" lq" rughu" wr"
lqfuhdvh" wkh"srsxodwlrq"ri" wudqvlw" ulghuv0"Wdeoh"5/4" lq"
wkh"Pdunhw"Dqdo|vlv"vhfwlrq"ri"wklv"uhsruw"ghprqvwudwhv"
wkdw" wkh" fxuuhqw" srsxodwlrq" *lqfoxglqj" dssuryhg" exw"
qrw/|hw/exlow"surmhfwv+"lv"vwloo"vhyhudo"wkrxvdqg"vkruw"ri"
qhljkerulqj"h{dpsohv"zlwk"vwurqj"WRGv0

Krzhyhu." ohyhudjlqj" wkh" dvvhw" lv" d" fkdoohqjh" xqghu"
fxuuhqw"vhuylfh"frqglwlrqv"*zklfk"pd|"eh"hyhq"ixuwkhu"
olplwhg"lq"wkh"vkruw"wr"phglxp"whup+"gxh"wr"zkdw"fdq"
eh"ghvfulehg"dv"d"Fdwfk/44"frqxqguxp="xqwlo"ulghuvkls"
lqfuhdvhv" lw" lv" kdug" wr" mxvwli|" lqfuhdvhg" vhuylfh>" exw"
xqwlo" vhuylfh" lqfuhdvhv" lw" lv" kdug" wr" mxvwli|" wuxh" WRG"
ghyhorsphqw0" Lq" dq|" fdvh." lq" wkh" orqj" whup." wkh"
suhvhqfh" ri" wkh" uhjlrqdo" sdvvhqjhu" udlo" vhuylfh" zloo"
lqhylwdeo|"suryh"wr"eh"d"ydoxdeoh"dvvhw"dqg"vkrxog"eh"
hpeudfhg"dqg"vxssruwhg"e|"ixwxuh"sodqqlqj"srolf|0

50"SDUWLFLSDWH"LQ"WKH"DVVHPEO\"RI"
SDUFHOV"WR"FUHDWH"KLJKHU"TXDOLW\"
GHYHORSPHQW"VLWHV

60"DGG"SRSXODWLRQ"WR"WKH"VWDWLRQ"
DUHD"WR"LQFUHDVH"WKH"YLDELOLW\"RI"
WUDQVLW"DQG"ZDONDEOH"EXVLQHVVHV
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URTCYN!DWKNFKPI!V[RGU VGEJPKSWGU TGRCKTGF!DWKNFKPI!V[RGU

EXLOGLQJV
Wkh"Vsudzo"Uhsdlu"Wrronlw"riihuv"vroxwlrqv"iru"vpdoo"
exloglqjv"rq"odujh"orwv0"Dgglwlrqdo"exloglqjv"fdq"
lpsuryh"wkh"vwuhhw"qhwzrun"dqg"surylgh"rssruwxqlwlhv"
iru"qhz"w|shv"ri"frpphufldo"dqg"uhvlghqwldo"vsdfhv0"

79

VWUDWHJLHV"DQG"WRROV"URTCYN!TGRCKT!VQQNMKV



C
T

V
G
T

KC
N

D
Q

W
N
G
X
C

T
F

V5 V6 V7

C
X
G
P

W
G

V6 V7

E
Q

N
N
G
E

V
Q

T
!

C
X
G
P

W
G

V5 V6

E
Q

O
O

G
T

E
KC

N
!U

V
T

G
G

V

V6 V7

N
Q

E
C

N

T
Q

C
F

!0!
U
V
T

G
G

V

V4 V5

U
V
T

G
G
V

V6

E
W

N
.F

G
.U

C
E

E
N
Q

U
G

V4

T
Q

C
F

!0!
U
V
T

G
G

V

V4 V5

VWUHHWV
Wkh"Vsudzo"Uhsdlu"Wrronlw"riihuv"vroxwlrqv"iru"
urdgzd|v"zklfk"duh"riwhq"ryhuvl}hg"iru"wkh"dprxqw"ri"
WUDIbF WKH\ UHFHLYH& 1RPPXQLWLHV VKRXOG UHHYDOXDWH
wkhlu"pdmru"urdgzd|v"riwhq"wr"pdnh"vxuh"wkh|"vwloo"

uhtxluh"dv"pdq|"odqhv"dv"wkh|"surylgh0"Gxqghh"
Urdg"lv"frqvlghuhg"dq"�duwhuldo�"zklfk"pd|"eh"
UHFRQVWUXFWHG WR DOORZ IRU EHWWHU WKRXJK WUDIbF DQG
kljkhu"dprxqwv"ri"odqgvfdsh0""

1
5
!~
!V

wu
d
wh

j
lh

v

7;

















5"SODQQLQJ"
VFHQDULRV

Eqpegrvwcn!rncppkpi!uegpctkqu!ctg!qticpk|gf!ctqwpf!vjtgg!dcuke!cffkvkxg!ngxgnu!
qh!fgxgnqrogpv!uwrrqtv!yjkej!vjg!Xknncig!qh!Yjggnkpi!eqwnf!rtqxkfg<!

2/!Tgiwncvg!
Zkdw"lv"olnho|"wr"kdsshq"li"wkh"Yloodjh"ri"Zkhholqj�v"
ohyho"ri"lqyroyhphqw"lv"olplwhg"wr"dgrswlqj"d"zdondeoh1
irup/edvhg"}rqlqj"frghB

3/!Eqqtfkpcvg!
Zkdw"lv"olnho|"wr"kdsshq"li"wkh"Yloodjh"ri"Zkhholqj�v"
ohyho" ri" lqyroyhphqw" lv" h{whqghg" wr" frruglqdwlqj"
furvv"dffhvv"hdvhphqwvB"

4/!Rctvkekrcvg!
Zkdw"lv"olnho|"wr"kdsshq"li"wkh"Yloodjh"ri"Zkhholqj�v"
ohyho"ri"lqyroyhphqw."lq"dgglwlrq"wr"uhjxodwlqj"wkurxjk"
d"irup/edvhg"frgh."idflolwdwhv"wkh"dvvhpeo|"ri"sdufhov"
lqwr"odujhu"ghyhorsphqw"vlwhvB


































































































