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+HD�DYDWXG�QRRUWHNHVNXVH�W||WDMD��
$UHQJX� SODQHHULPLQH� ±� PLVVLRRQL�� YLVLRRQL�� DUHQJX�� MD� WHJHYXVHHVPlUNLGH� QLQJ� NRQNUHHWVH�
WHJHYXVNDYD� SDLNDSDQHN� ±� RQ� LJD� RUJDQLVDWVLRRQL� �KHNV� SHDPLVHNV� �OHVDQGHNV�� 3ROH� ROXOLQH��
PLVVXJXVHV� YDOGNRQQDV� WHJXWVHWH� ±� RQ� VHH� UDKDQGXV� Y}L� QRRUVRRW||� ±� LOPD� NRQNUHHWVH�
WXOHYLNXQlJHPXVHWD� MD� VHOOH� HOOXYLLPLVH� SODDQLWD� RQ� UDVNH� HGXNDV� ROOD�� 6DJHOL� WDNHUGXWDNVH�
LJDSlHYDW||� GHWDLOLGHVVH� MD� WHJHOHWDNVH� �KHNRUGVHWH� RPDYDKHO� PLWWHVHRWXG� WRLPHWXVWHJD�� PLV�
RUJDQLVDWVLRRQL� HHVPlUNLGH� WlLWPLVW� WRHWDGD� HL� SUXXJL�� /lELP}HOGXG� G�QDDPLOLQH� DUHQJXNDYD�
DLWDE�RUJDQLVDWVLRRQL�WHJHYXVW�VXXQDWD�QLQJ�VHGD�QLL�W||WDMDWHOH�NXL�ND�UDKDVWDMDWHOH��SDUWQHULWHOH�MD�
NOLHQWLGHOH�ODKWL�P}WHVWDGD���
�
+HD� DUHQJXNDYD� NRRVWDPLQH� HL� ROH� OLKWQH� �OHVDQQH�� 6HH� HHOGDE� PHWRRGLOLVL� RVNXVL� QLQJ� VRRYL�
S�KHQGDGD� PlUNLPLVYllUQH� KXON� DHJD� RUJDQLVDWVLRRQL� WHJHYXVH� P}WHVWDPLVHOH�� .lVLUDDPDWX�
³$YDWXG� QRRUWHNHVNXVWH� DUHQGDPLQH� PLWPHNXOWXXULOLVHV� �KLVNRQQDV�� $UHQJXNDYD� NRRVWDPLQH��
UDNHQGDPLQH� MD� KLQGDPLQH´� SHDPLVHNV� HHVPlUJLNV� RQJL� DLGDWD� NDDVD� QRRUWHNHVNXVWH� DUHQJX�MD�
WHJHYXVVXXWOLNNXVH� W}XVXOH�� DUHQGDGHV� QRRUWHNHVNXVWH� Y}LPHW� RPD� WHJHYXVL� SLNHPDV�
SHUVSHNWLLYLV� V�VWHHPVHOW� MD� UHDOLVWOLNXOW� SODQHHULGD�� HOOX�YLLD� MD�KLQQDWD��6DPXWL��NXPPXWDPDNV�
NDKWOXVHG� DUHQJXNDYD� NXL� MXKWLPLVYDKHQGL� PLWWHWXQGPLVHVW� WXOHQHYDG� NDKWOXVHG� VWLLOLV� µPHLH�
RUJDQLVDWVLRRQLV¶� Y}L� µPHLH� SUREOHHPLGH� ODKHQGDPLVHNV¶� HL� ROH� Y}LPDOLN� HJD� RWVWDUEHNDV�
DUHQJXNDYD� DELO� RPD� DUHQJXW� NXMXQGDGD� MD� HHVPlUJLSlUDVHOW� LJDSlHYDVHOW� WHJXWVHGD�� 5DDPDW�
SDNXE� SUDNWLOLVL� MXKLVHLG� DYDWXG� QRRUWHNHVNXVWH� DUHQJXNDYDGH� NRRVWDPLVHNV� MD� UDNHQGDPLVHNV��
DLGDWHV� OXXD� YDMDOLNX� WHDGPLVWH�RVNXVWH� EDDVL� DUHQJXNDYDGH� LVHVHLVYDNV� NRRVWDPLVHNV��
UDNHQGDPLVHNV� MD� KLQGDPLVHNV� QLQJ� SDQXVWDGD� QRRUWHNHVNXVWH� SRROW� NRKDOLNH� SDUWQHULWHJD�
NRRVWDWDYDWH�DUHQJXNDYDGH�YDOPLPLVHOH��
�
2Q� ROXOLQH�� HW� RUJDQLVDWVLRRQ� OlKWXNV� RPD� WHJHYXVHV� UDDPLVWLNXVW�� PLV� RQ� SDLND� SDQGXG�
VWUDWHHJLOLVWHV� GRNXPHQWLGHV� MD� VHDGXVWHV�� QLQJ� RUJDQLVDWVLRRQL� WHJHYXVW� P}MXWDYDVW�
YlOLVNHVNNRQQDVW��.lVLUDDPDWX�NDNV�HVLPHVW�RVD�NHVNHQGXYDG� MXVW�QHQGHOH� WHHPDGHOH��(VLPHQH�
SHDW�NN� DQQDE� �OHYDDWH� QRRUWHNHVNXVWH� WHJHYXVW� P}MXWDYDWHVW� VWUDWHHJLOLVWHVW� GRNXPHQWLGHVW� MD�
ROXOLVHPDWHVW� �OHVDQQHWHVW�� PLV� RQ� QHQGHV� GRNXPHQWLGHV� QRRUWHNHVNXVWHOH� HWWH� QlKWXG�� 7HLQH�
SHDW�NN� NHVNHQGXE� PLWPHNXOWXXULOLVXVH� WHPDDWLNDOH� QLQJ� HULQHYDWHOH� LQWHJUDWVLRRQLPHHWPHWHOH�
QRRUVRRW||�YDOGNRQQDV���
�
.XL� }LJXVOLN� UDDPLVWLN� MD� MD� YlOLVNHVNNRQQD� P}MXG� RQ� NDDUGLVWDWXG� QLQJ� �KLVNRQQD� VLVHPLVH�
VLGXVXVH� WXJHYGDPLVH� Y}LPDOXVHG� OlEL� DUXWDWXG�� RQ� Y}LPDOLN� DVXGD�RUJDQLVDWVLRRQL� DUHQJXNDYD�
NRRVWDPLVH� MXXUGH�� .ROPDV� SHDW�NN� WXWYXVWDE� DUHQJXNDYD� NRRVWDPLVH� HWDSSH� QLQJ� WRRE� OlEL�
SUDNWLOLVWH�QlLGHWH�YlOMD�DUHQJXNDYD�NRRVWDPLVHNV�YDMDOLNXG�ROXOLVHPDG�WHJHYXVHG�MD�SUREOHHPLG�
DUHQJX�SODQHHULPLVHO���
�
$UHQJXNDYDGH�NDVXWDPLVHO�RQ�VXXULPDNV�SXXGXVHNV�DVMDROX��HW�NRRVWDWXG�GRNXPHQW�MllE�VDJHOL�
YDLG� SDEHULO� ROHYDNV� V�VWHHPVHNV� P}WWHKDUMXWXVHNV� QLQJ� VHGD� HL� NDVXWDWD� RUJDQLVDWVLRRQL�
LJDSlHYDW||V�� 6HHW}WWX� RQ� PDKXNDV� RVD� NlVLUDDPDWXVW� S�KHQGDWXG� DUHQJXNDYD� HGXNDNV�
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� �

UDNHQGDPLVHNV�YDMDOLNHOH�RVNXVWHOH��1HOMDV�SHDW�NN�NHVNHQGXE�WHJHYXVWH��UHVVXUVVLGH�MD�LQLPHVWH�
MXKWLPLVHJD� VHRWXG� N�VLPXVWHOH� QLQJ� DQQDE� �OHYDDWH� ULVNLGH� MD� PXXGDWXVWH� MXKWLPLVHVW�
DUHQJXNDYD� UDNHQGDPLVHO�� 6DPXWL� K}OPDE� SHDW�NN� SUDNWLOLVL� MXKLVHLG� RUJDQLVDWVLRRQLVLVHVH� MD� �
YlOLVH� LQIRYDKHWXVH� NRUUDOGDPLVHNV� QLQJ� NRPPXQLNDWVLRRQLVWUDWHHJLD� YlOMDW||WDPLVHNV�� 9LLHV�
SHDW�NN� WXWYXVWDE� DUHQJXNDYD� UDNHQGDPLVH� KLQGDPLVH� PHHWRGHLG� MD� WHKQLNDLG� QLQJ� DQDO��VLE�
P}}GLNXLG��PLOOH�NDXGX�RQ�Y}LPDOLN�KLQQDWD�DUHQJXNDYD�HOOXYLLPLVH�WXOHPXVOLNNXVW������
�
,JD�SHDW�NN�K}OPDE�HQGDV� OLVDNV�NLUMHOGDY�DQDO��WLOLVHOH� WHDGPLVWH�RVNXVWH�DUHQGDPLVH�RVDOH�ND��
SUDNWLOLVL� �OHVDQGHLG� MD� NRQWUROON�VLPXVL� QHQGH� ODKHQGDPLVH� K}OEXVWDPLVHNV� QLQJ� DUHQJXNDYD�
NRRVWDPLVH� MD� UDNHQGDPLVH� OLKWVXVWDPLVHNV�� .lVLUDDPDWXV� RQ� NDVXWDWXG� ND� QlLWHLG� HULQHYDWH�
QRRUWHNHVNXVWH� DUHQJXNDYDGHVW� QLQJ� ,QWHJUDWVLRRQL� 6LKWDVXWXVH� SRROW� UDKDVWDWXG� ³$YDWXG�
QRRUWHNHVNXVWH� DUHQJXNDYD� NRRVWDPLVH� MD� UDNHQGDPLVH� NRROLWXVSURJUDPPL´� UDDPHV� WHRVWDWXG�
SUDNWLOLVWHVW��OHVDQQHWHVW���
�
.lVLUDDPDWX� S}KMDO� QRRUWHNHVNXVH� DUHQJXNDYD� NRRVWDPD� DVXGHV� WXOHE� DUYHVWDGD�� HW� N}LN�
NDVXWDWXG� QlLWHG� RQ� LOOXVWUDWLLYVHG� HJD� VREL� �NV��KHVHNV� NDVXWDPLVHNV�� ,JD� RUJDQLVDWVLRRQ� SHDE�
DUHQJX�SODQHHULPLVHO� OlKWXPD�YDKHWXVW� NHVNNRQQDVW� MD� VLVHPLVWHVW� UHVVXUVVLGHVW��(HVWLV� WHJXWVHE�
�OH�����QRRUWHNHVNXVH��1HQGH�IRUPDDO�MXULLGLOLQH�VWDDWXV��UDKDVWDPLVS}KLP}WWHG��YlOLVNHVNNRQG��
VLVHPLVHG� UHVVXUVLG� MD� NRRVW||SDUWQHULG� RQ� HULQHYDG�� 6HHW}WWX� HL� ROH� Y}LPDOLN� SDNNXGD� ND�
N}LNLGHV� QRRUWHNHVNXVWHV� �KWYLLVL� WRLPLYDLG� W��SODKHQGXVL�� $JD� VHOOHV� MX� SHLWXENL� DUHQJXNDYD�
YlOMDW||WDPLVH�Y}OX�±�OHLGD�NRQNUHHWVHV�KHWNHV�SDULPDG�ODKHQGXVHG��PLV�DLWDYDG�RUJDQLVDWVLRRQL�
DUHQJXW�UHDOLVWOLNXOW�MD�P}WHVWDWXOW�HGDVL�YLLD��
�
�
.lVLUDDPDW�RQ�YDOPLQXG�,QWHJUDWVLRRQL�6LKWDVXWXVH�MD�YlOLVDEL�SURMHNWL�³0LWPHNXOWXXULOLQH�(HVWL´�
UDDPHV�� 5DDPDW� WXJLQHE� DXWRULWH� YDUDVHPDOH� NRJHPXVHOH� DYDWXG� QRRUWHNHVNXVWH� DUHQJX�� MD�
WHJHYXVVXXWOLNNXVH� DUHQGDPLVHO�� PLV� K}OPDE� RVDOHMDLOW� N}UJH� KLQQDQJX� SlOYLQXG� DYDWXG�
QRRUWHNHVNXVWHOH� VXXQDWXG� DUHQJXNDYDGH� WHHPDOLVH� V�YDNRROLWXVSURJUDPPL� OlELYLLPLVW� �����
�����D�� 5DDPDWX� DXWRULG� WlQDYDG� DYDWXG� QRRUWHNHVNXVWH� NDWXVRUJDQLVDWVLRRQL��
PLWWHWXOXQGXV�KLQJX� (HVWL� $YDWXG� 1RRUWHNHVNXVWH� hKHQGXV� OLLNPHLG� 0DULRQ� %RENRYL�� .DULQ�
.RQJDVW�� .ULVWMDQ� .UXXVL� MD� (GJDU� 6FKO�PPHULW�� NHV� NlVLUDDPDWX� WXJLJUXSL� OLLNPHWHQD� DQGVLG�
RPDSRROVH�W}KXVD�SDQXVH�NlVLUDDPDWX�YDOPLPLVVH���
�
�
+HDG�OXJHPLVW�MD�NDDVDP}WOHPLVW��
�
.lVLUDDPDWX�DXWRULG�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�����$YDWXG�1RRUWHNHVNXVWH�UROO�MD��WHJHYXVNHVNNRQG��
�
/lKWXGHV� ULLJLSRROVHWHVW� VWUDWHHJLOLVWHVW� HHVPlUNLGHVW� QRRUVRRW||� YDOGNRQQDV� SHDNVLG� DYDWXG�
QRRUWHNHVNXVHG� WXOHYLNXV� VDDPD� (HVWLV� SHDPLVWHNV� QRRUVRRW||� DUHQGDMDWHNV� MD� WHRVWDMDWHNV�
NRKDOLNXO�WDVDQGLO��1HLV�NHVNXVWHV�SXXWXYDG�RPDYDKHO�NRNNX�VDJHOL�HULQHYD�VRWVLDDO�NXOWXXULOLVH�
WDXVWDJD�QRRUHG��6HHW}WWX�RQ�QRRUWH�LQWHJUDWVLRRQ��NV�WlKWVDPDLG�DVSHNWH�DYDWXG�QRRUWHNHVNXVWH�
W||V��1RRUWHNHVNXVWH�ORRPLQH�RQ�DNWLLYVHOW�NlLYLWXQXG�YLLPDVWH�DDVWDWH�MRRNVXO���
�
,JD�RUJDQLVDWVLRRQ�MD�WHPD�OLLNPHG�W||WDYDG�WHDWXG�WHJHYXVNHVNNRQQDV��PLV�DMD�MRRNVXO�VXXUHPDO�
Y}L� YlKHPDO� PllUDO� PXXWXE�� 2UJDQLVDWVLRRQL� VLVHPLVH� WHJHYXVNHVNNRQQD� PRRGXVWDYDG�
QRRUWHNHVNXVWH� W||WDMDWH� RVNXVHG� MD� NRJHPXVHG�� VXKWHG� SDUWQHURUJDQLVDWVLRRQLGHJD� �QW�� NRKDOLN�
RPDYDOLWVXV�� MD� NRKDOLNH� QRRUWHJD�� S�VWLWDWXG� DUHQJXHHVPlUJLG� MD� �VWUDWHHJLDG� QLQJ� ROHPDVROHY�
LQIUDVWUXNWXXU�MD�ILQDQWVHHULPLVY}LPDOXVHG��1RRUWHNHVNXVWH�VLVHNHVNNRQQDVW�WXOHE�OlKHPDOW�MXWWX�
NlVLUDDPDWX�NROPDQGDV�MD�QHOMDQGDV�SHDW�NLV���
�
$1.� YlOLVNHVNNRQG� NRRVQHE� �OGLVHVW� PDMDQGXVOLN�VRWVLDDOVHVW� � NRQWHNVWLVW�� $1.�WH� UROOL� MD�
VWUDWHHJLOLVL�DUHQJXVXXQGL�PllUDWOHYDWHVW�GRNXPHQWLGHVW�MD�}LJXVDNWLGHVW��KXYLJUXSSLGH�RRWXVWHVW��
9lOLVNHVNNRQQD� SDUHPDNV� P}LVWPLVHNV� Y}LNV� VHOOH� P}WWHOLVHOW� MDJDGD� NDWWXYDWH� UXXPLOLVWH�
WDVDQGLWH� YDKHO�� NRKDOLN��PDDNRQGOLN�� �OHULLJLOLQH� MD� � UDKYXVYDKHOLQH��7DROLQH� MDRWXV�Y}LPDOGDE�
SDUHPLQL�DQDO��VLGD�ND�ROHPDVROHYDW�ROXNRUGD�MD�VHDGD�WHJHYXVHHVPlUNH���
�
$YDWXG� QRRUWHNHVNXVWH� VLVH�� MD� YlOLVNHVNNRQG� RQ� SLGHYDV� PXXWXVHV� MD� VHHW}WWX� HHOGDE� ND�
DUHQJXNDYD� NRRVWDPLQH� NXMXQHQXG� ROXNRUUDJD� SDLQGOLNNX� DUYHVWDPLVW�� 6LVH�MD� � YlOLVNHVNNRQQD�
DQDO��VLPLVHNV� QLQJ� VWUDWHHJLOLVWH� HHVPlUNLGH� S�VWLWDPLVHNV� RQ� PLWPHLG� HULQHYDLG� PHHWRGHLG��
PLOOHVW�WXOHE�OlKHPDOW�MXWWX�MlUJQHYDWHV�NlVLUDDPDWX�SHDW�NNLGHV���
��
�� �

����� $YDWXG� 1RRUWHNHVNXVWH� DUHQJXNDYD� VHRV� VWUDWHHJLOLVWH�
GRNXPHQWLGHJD����
�
6WUDWHHJLOLVWH�GRNXPHQWLGH�MD�YDVWDYDWH�}LJXVDNWLGHJD�RQ�PllUDWOHWXG�DYDWXG�QRRUWHNHVNXVWH�UROO�
QRRUVRRW||V� MD� VHRVHG� WHLVWH� LQVWLWXWVLRRQLGHJD�� 6HH� �OGLQH� UDDPLVWLN� PRRGXVWDE� �KH� RVD�
QRRUWHNHVNXVWH� YlOLVHVW� WHJHYXVNHVNNRQQDVW�� PLGD� WXOHE� DUHQJXNDYD� NRRVWDPLVHO� NLQGODVWL�
DUYHVWDGD���
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�
6WUDWHHJLOLVHG� GRNXPHQGLG� ORRYDG� ODLHPD� SROLLWLOLVH� NRQWHNVWL� � QRRUVRRW||� YDOGNRQQDOH�� PLOOH�
�KHNV� RVDNV� RQ� QRRUWHNHVNXVWH� WRLPLPLQH�� 1RRUVRRW||JD� VHRWXG� NDYDG� Y}LPDOGDYDG� S�VWLWDGD�
UHDOLVWOLNNH�HHVPlUNH�QRRUWHNHVNXVWHOH�SLNHPDNV�DMDSHULRRGLNV��/lELYLLGXG�XXULQJXG�MD�UDSRUWLG�
DQQDYDG� �OHYDDWH� QRRUWHJD� VHRWXG� SUREOHHPLGHVW�� PLGD� QRRUWHNHVNXVHG� VDDNVLG� ODKHQGDGD��
/LVDNV� VDDE� VWUDWHHJLOLVWH� GRNXPHQWLGH� S}KMDO� WlSVHPDOW� PllUDWOHGD� KXYLJUXSSH�� Y}WWD� DUYHVVH�
SRWHQWVLDDOVHLG�UDKDVWDPLVY}LPDOXVL�MD�PDMDQGXVOLN�WHKQLOLVL�Q}XGPLVL����
�
,JD�DYDWXG�QRRUWHNHVNXVH�DUHQJXNDYD�NRRVWDPLVHO�SHDNV�DUYHVWDPD�VWUDWHHJLOLVWH�GRNXPHQWLGHJD��
6DPDV� SROH� VHOOH� MDRNV� Y}LPDOLN� YlOMD� SDNNXGD� �KWVHW� PHWRRGLNDW�� NXQD� NHVNXVHG� WHJXWVHYDG�
HULQHYDWHV� PDMDQGXV�VRWVLDDOVHWHV� WLQJLPXVWHV�� /LVDNV� YDULHHUXE� ND� NHVNXVWH� }LJXVOLN�MXULLGLOLQH�
YRUP� QLQJ� HULQHY� RQ� QHQGH� WHJHYXVIRRNXV�� 6HHW}WWX� SDNXE� NlHVROHY� NlVLUDDPDW� Y}LPDOLNNH�
VRRYLWXVL�� PLV� VDDE� DUHQJXNDYD� NRRVWDMDO� NRKDQGDGD� MXED� NRKDOLNX� QRRUWHNHVNXVH� ROXNRUGD� MD�
SHUVSHNWLLYL�VLOPDV�SLGDGHV���
�
�
�
�
�
�
�
�
$YDWXG� QRRUWHNHVNXVWH� MD� QRRUVRRW||� YDOGNRQQDJD� ODLHPDOW� RQ� VHRWXG� PLWPHG� VWUDWHHJLOLVHG�
NDYDG��2OXNRUUD�VHOJLWDPLVHNV�Y}LNV�NDVXWDGD�MlUJQHYDW�MDRWXVW��NXKX�VDDE�NRQNUHHWVHVW�$1.�VH�
YDMDGXVHVW�OlKWXYDOW�MXXUGH�YDDGDWD�YDMDOLNNH�PDWHUMDOH����
�

D�� $1.WH�DUHQJXW�YDKHWXOW�P}MXWDYDG�GRNXPHQGLG��
�� (HVWL�1RRUVRRW||�NRQWVHSWVLRRQ�
�� 1RRUVRRW||�VHDGXV�
�� (HVWL�QRRUVRRW||�DUHQJXNDYD�����������
�� .RKDOLNX�RPDYDOLWVXVH�DUHQJXNDYD�

�
E�� 6LVHULLNOLNXOW�$1.WH�WHJHYXVW�RVDOLVHOW�P}MXWDYDG�GRNXPHQGLG��

�� (HVWL�ULLNOLN�DUHQJXNDYD�(/�VWUXNWXXULIRQGLGH�NDVXWXVXOHY}WXNV�±��KWQH�SURJUDPPGRNXPHQW�
����������

�� 5LLNOLN�SURJUDPP�Ä,QWHJUDWVLRRQ�(HVWL��KLVNRQQDV����������³�
�� 5LLNOLN� SURJUDPP� Ä$ONRKROLVPL� MD� QDUNRPDDQLD� HQQHWDPLVH� SURJUDPP� DDVWDWHNV� �����

����³�
�

F�� 5DKYXVYDKHOLVHOW�QRRUWHNHVNXVWH�WHJHYXVW�P}MXWDYDG�VWUDWHHJLDG��
�� (XURRSD�/LLGX�QRRUWHSROLLWLND�YDOJH�UDDPDW

�

��(XURSHDQ�:KLWH�3DSHU�RQ�<RXWK�3ROLF\����
�
G�� 1RRUVRRW||G�P}MXWDYDG�YDOGNRQGOLNXG�DUHQJXVWUDWHHJLDG��

��(HVWL�KDULGXVVWUDWHHJLD�
��5LLNOLN�NXULWHJXGH�HQQHWDPLVH�VWUDWHHJLD�DDVWDQL������
��(HVWL�ULLJL�NXOWXXULSROLLWLND�S}KLDOXVHG�

��������������������������������������������������

�(XURSHDQ�:KLWH�3DSHU�RQ�<RXWK�3ROLF\���
KWWS���HXURSD�HX�LQW�FRPP�HGXFDWLRQ�\RXWK�ZKLWHSDSHU�GRZQORDG�ZKLWHSDSHUBHQ�SGI���
HHVWLNHHOVHQD�YW�KWWS���ZZZ�KP�HH�

3($�0((/(6��
� $YDWXG�QRRUWHNHVNXVH�DUHQJXNDYD�NRRVWDPLVHO�WXOHE�NLQGODVWL�OlKWXGD�QRRUWHNHVNXVH�

WHJHYXVW�P}MXWDYDWHVW�VWUDWHHJLOLVWHVW�GRNXPHQWLGHVW���
� 6DPDV�WXOHE�VLOPDV�SLGDGD��HW�UDDPGRNXPHQGLG�PXXWXYDG��6HHW}WWX�RQ�ROXOLQH�MlOJLGD�

QRRUWHNHVNXVH�WHJHYXVHJD�VHRWXG�}LJXVDNWLGH�DUHQJXW�QLQJ�Y}LPDOXVHO�RVDOHGD�}LJXVDNWLGH�
NXMXQGDPLVHO��

�



��
$YDWXG�QRRUWHNHVNXVWH�DUHQGDPLQH�PLWPHNXOWXXULOLVHV��KLVNRQQDV��
$UHQJXNDYD�NRRVWDPLVH��UDNHQGDPLVH�MD�KLQGDPLVH�NlVLUDDPDW�

�

� �

��(HVWL�VRWVLDDODUHQJX�VWUDWHHJLD�
��(HVWL�UHJLRQDDODUHQJX�VWUDWHHJLD��
�
$UHQJXNDYD� NRRVWDPD� DVXGHV� VRRYLWDPH� HVPDOW� NRRVWDGD� �OGLVH� �OHYDDWH� YDMDOLNHVW�
WDXVWPDWHUMDOLGHVW�� (HOSRRO� HVLWDWXG� ORHWHOX� SROH� O}SOLN�� VHVW� N}QH� DOO� ROHYD�YDOGNRQQDJD� VHRWXG�
VWUDWHHJLOLVL� GRNXPHQWH� MD� DQDO��VH� NRRVWDWDNVH� MXXUGH� MD� XXHQGDWDNVH�� 9}LPDOXVHO� VRRYLWDPH�
NDDVDWD� SURWVHVVL� YDVWDYD� NRPSHWHQWVLJD� LQLPHVHG�� NHV� RPDYDG� �OHYDDGHW� DYDWXG�
QRRUWHNHVNXVWHJD�VHRWXG�YDOGNRQGDGHVW�� �6HH�Y}LPDOGDNV�QRRUWHNHVNXVH�DUHQJXNDYD�HIHNWLLYVHOW�
VHRVWDGD� ROHPDVROHYDWH� VWUDWHHJLOLVWH� NDYDGHJD� HULQHYDWHO� WDVDQGLWHO�� -lUJQHYDOW� DQWDNVH� O�KLNH�
�OHYDDWH� VWUDWHHJLOLVWHVW� GRNXPHQWLGHVW�� PLV� RQ� HQDP� VHRWXG� QRRUWHNHVNXVWH� DUHQGDPLVH� MD�
WHJHYXVHJD��YW��ODO�WRRGXG�MDRWXV�����
�

�������(HVWL�QRRUVRRW||�NRQWVHSWVLRRQ�MD�QRRUVRRW||�VHDGXV��
�
(HVWL�QRRUVRRW||�NRQWVHSWVLRRQ

�

�RQ��NV�SHDPLVWHVW�GRNXPHQWLGHVW��PLV�PllUDWOHE�QRRUVRRW||��VK�
QRRUWHNHVNXVWH�� UROOL� MD� HHVPlUJLG�� 1HHG� SROH� VLLVNL� YlJD� WlSVHOW� ODKWL� NLUMXWDWXG��PLVW}WWX� VDDE�
DUHQJXNDYD�NRRVWDGHV�OlKWXGD�SDOMXVNL�MXVW�NRKDOLNHVW�YDMDGXVWHVW����
�
.RQWVHSWVLRRQ� PllUDWOHE� QRRUVRRW||� VLKWU�KPDNV� QRRUHG� YDQXVHV� �����D�� QLQJ� VlWHVWDE� ND�
QRRUVRRSROLLWLND� YlOMDW||WDPLVH� MD� UDNHQGDPLVH� LQVWLWXWVLRRQLG�� VDPXWL� UDKDVWDPLVS}KLP}WWHG��
1RRUVRRSROLLWLND�VXEMHNWLG�MD�UROO�VHNWRULWH�O}LNHV�MDJXQHE��
�� .RKDOLN� RPDYDOLWVXV�� VlWHVWDE� YDVWDYDG� SULRULWHHGLG� NRKDOLNX� RPDYDOLWVXVH� DUHQJXNDYDV�

MD� � NDYDQGDE� YDKHQGLG� RPD� HHODUYHV�� NDDVDE� NROPDQGDW� VHNWRULW� QRRUVRRW||�
NDYDQGDPLVVH�� GHOHJHHULE� WHHQXVW� RVWHV� QRRUVRRW||� �OHVDQGHLG� NROPDQGDOH� VHNWRULOH�
�OlKWXGHV� VHOOH� YDOPLVROHNXVW��� WHRVWDE� MlUHOHYDOYHW� NRKDOLNX� RPDYDOLWVXVH� YDKHQGLWH�
NDVXWDPLVH��OH�QRRUVRRW||�YDOGNRQQDV��VK�QRRUWHNHVNXVWH�WHJHYXVHV���

�� .ROPDV� VHNWRU�� OlKWXGHV� RPD� S}KLNLUMDVW� NRUUDOGDE� LVHVHLVYDOW� QRRUVRRW||G�� RVDOHE�
NRKDOLNX�RPDYDOLWVXVH�QRRUVRRW||�SULRULWHHWLGH�NXMXQGDPLVHO� MD�DUHQJXNDYD�NRRVWDPLVHO�
QLQJ�UDNHQGDPLVHO��

�� bULVHNWRU�� NRKDOLNX� RPDYDOLWVXVH� SDUWQHU� QRRUVRRW||� NRUUDOGDPLVHO� � MD� Y}LPDOXVHO� ND�
ILQDQWVHHULPLVHO���

�
1RRUVRRW||� VLKWU�KP� ������D��� RQ� YlJD� ODL�� 9DMDGXVHO� Y}LNV� VHOOH� YDQXVU�KPD� VLVHVHOW�
QRRUWHNHVNXVH� MDRNV� SDQQD� SDLND� NLWVDPD� QRRUWH� VLKWU�KPD�� NHOOH� YDMDGXVWHOH� HHON}LJH�
NHVNHQGXWDNVH���
�
.RQWVHSWVLRRQLVW� WXOHQHYDOW� VDDE� QRRUVRRW||� NRUUDOGDPLVH� SHDPLVHNV� VWUXNWXXULNV� DYDWXG�
QRRUWHNHVNXV�� 1RRUWHNHVNXV� RQ� SLLUNRQQD� QRRUVRRW||� NRUUDOGDPLVH� NHVNXV�� NXV� Y}LYDG�
YDEDWDKWOLNNXVH�DOXVHO�NlLD�N}LN�QRRUHG��1RRUWHNHVNXVH�S}KLHHVPlUJLG�RQ�MlUJPLVHG���
�� SDNNXGD� QRRUVRRW||� HULQHYDLG� WHHQXVHLG� �LQIR� MD� Q}XVWDPLQH�� KXYLWHJHYXVH�

Y}LPDOGDPLQH���
�� WRHWDGD�QRRUWH�DUHQJXW�MD��KLVNRQQDVWXPLVW��
�� DUHQGDGD�SLLUNRQGOLNNX�QRRUVRRW||G��
�� OXXD� SLLUNRQQD� QRRUWHOH� YDED� DMD� YHHWPLVH� Y}LPDOXVHG� HULQHYDWH� QRRUWHSURMHNWLGH� MD�

SURJUDPPLGH�NDXGX���
�

��������������������������������������������������

�YW�+DULGXV��MD�7HDGXVPLQLVWHHULXP���KWWS���ZZZ�KP�HH�
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�

� ��

1RRUVRRW||� VHDGXV� ������������� VlWHVWDE� QRRUVRRW||� NRUUDOGDPLVH� }LJXVOLNXG� DOXVHG�� PLV� RQ�
VLVXOLVHPDOW� HQDP� ODKWL� VHOHWDWXG� YDVWDYDV� QRRUVRRW||� NRQWVHSWVLRRQLV�� � /LVDNV� QRRUVRRW||�
VHDGXVHOH� UHJXOHHULE� QRRUVRRW||G� ND� KXYLDODNRROL� VHDGXV�� HUDNRROL� VHDGXV�� DODHDOLVWH�
P}MXWXVYDKHQGLWH�VHDGXV��ODVWHNDLWVH�VHDGXV�QLQJ�ND�HUL�NRROLW��SLGH�VHDGXVHG���
�

�������(HVWL�QRRUVRRW||�DUHQJXNDYD������������
�
(HVWL� QRRUVRRW||� DUHQJXNDYD� ���������

�

� � RQ� NRRVWDWXG� SDUDOOHHOVHOW� (HVWL� QRRUVRRW||�
NRQWVHSWVLRRQLJD� QLQJ� ORRE� �KWVH� DUXVDDPD� VRRYLWXG� WXOHPXVWHVW� N}LJLOH� QRRUVRRW||� WHJLMDWHOH��
QRRUWHOH� NXL� VLKWU�KPDOH�� NXLG� ND� WHLVWHOH� QRRUVRRW||JD� NRNNX� SXXWXYDWHOH� KXYLU�KPDGHOH��
$UHQJXNDYDV�HVLWDWDNVH���QRRUVRRW||�YDOGNRQGD����
�� (ULQRRUVRRW||�
�� +XYLDODKDULGXV�
�� ,QIR�QRRUWH�NRKWD�QLQJ�QRRUWHOH��Q}XVWDPLQH�MD�XXULQJXG�
�� 1RRUVRRW||DODQH�NRROLWXV��WlLHQG��MD��PEHU}SH�
�� 1RRUWH�WHUYLVWDY�MD�DUHQGDY�SXKNXV�
�� 1RRUWH�W||NDVYDWXV��
�� 5DKYXVYDKHOLQH�QRRUVRRW||

�

�
�� 1RRUVRRW||�VWUXNWXXULG�MD�QRRUWH�RVDOXV�
�
$YDWXG�QRRUWHNHVNXVWH�UROO�QHLV�YDOGNRQGDGHV�RQ�NRKDOLNHVW�YDMDGXVWHVW�MD�Y}LPDOXVWHVW�V}OWXYDOW�
HULQHY�� 6RRYLWDPH� DUHQJXNDYD� NRRVWDGHV� OlEL� P}HOGD�� PLOOLVWH� ORHWOHWXG� YDOGNRQGDGHJD�
QRRUWHNHVNXV�WXOHYLNXV�HHON}LJH�WHJHOHPD�KDNNDE��QW�V}QDVWDGD���SULRULWHHWL����
�
(HVWL� DYDWXG� QRRUWHNHVNXVWH� HGDVLQH� DUHQGDPLQH� YDMDE� ULLJL� SRROW� WXOHYLNNX� VXXQDWXG� WlSVHPDW�
NRQWVHSWVLRRQL�MD�VHOOH�UDNHQGDPLVH�SURJUDPPL��PLOOH�YlOMD�W||WDPLVHV�RQ�QRRUWHNHVNXVWH�OLLNPHG�
YDOPLV�DNWLLYVHOW�RVDOHPD����
�

��������.RKDOLNX�RPDYDOLWVXVH�DUHQJXNDYD�MD�UHJLRQDDOVHG�DUHQJXVWUDWHHJLDG�
�
.RKDOLN�RPDYDOLWVXV�RQ�DYDWXG�QRRUWHNHVNXVHOH��NV�ROXOLVHPDLG�NRRVW||SDUWQHUHLG�MD�QLL�RQ�YlJD�
ROXOLQH� P}OHPD� LQVWLWXWVLRRQL� DUHQJXNDYDGH

�

� VHRVWDWXV� MD� NRRVN}OD� QRRUVRRW||� YDOGNRQQDV��
$UHQJXNDYDGH� VHRWXV� RQ� YlJD� ROXOLQH� ND� VHHW}WWX�� HW� RVD� QRRUWHNHVNXVWH� UDKDVWDPLQH� Y}LE�
WRLPXGD� NRKDOLNX� RPDYDOLWVXVH� HHODUYH� NDXGX� �V}OWXGHV� QRRUWHNHVNXVH� W��ELVW�� MD� YlOLVIRQGLGH�
NDDVDPLVHO� HHOGDWDNVH� DUHQJXSULRULWHHWLGH� NDWWXYXVW�� 5HJLRQDDOVHG� DUHQJXVWUDWHHJLDG� SHDNVLG�
WRHWDPD� MD� ROHPD� NRRVN}ODV� NRKDOLNX� RPDYDOLWVXVH� VWUDWHHJLOLVWH� HHVPlUNLGHJD�� $UHQJXNDYDGH�
VHRWXVH� DVWH� V}OWXE� WDDV� NRKDOLNX� NRQWHNVWL� HULSlUDVW�� VHVW� RVDG� QRRUWHNHVNXVHG� RQ� NRKDOLNX�
RPDYDOLWVXVH�DOODVXWXVHG��NXLG�WHLVHG�QRRUWHNHVNXVHG�RQ�LVHVHLVYDG��NVXVHG���
�
hOGLVHOW� SHDNV� DYDWXG� QRRUWHNHVNXV� S��GPD� NLQGOXVWDGD� RPD� DUHQJXSULRULWHHWLG� MD� QHQGH�
UDNHQGXVYDKHQGLWH� Y}LPDOLNXOW� WlSVH� NDMDVWDWXVH� RPDYDOLWVXVH� DUHQJXNDYDV

�

�� hNV� Y}LPDOXV�

�������������������������������������������������	

�YW�+DULGXV��MD�7HDGXVPLQLVWHHULXP��KWWS���ZZZ�KP�HH��MlUJQHYDWHO�DDVWDWHO�YDVWDYDW�GRNXPHQWL�
WlLHQGDWDNVH�


�YW�LQIRW�(XURRSD�1RRUHG��KWWS���HXURRSD�QRRUHG�HH���MD�(HVWL�1RRUVRRW||�.HVNXV��
KWWS���ZZZ�HQWN�HH��

�YDVWDYD�RPDYDOLWVXVH�DUHQJXNDYD�OHLDWH�LQWHUQHWLVW�Y}L�VDDWH�RPDYDOLWVXVHVW��

�YW�SWN�O}SXV�ROHY�QlLGH�
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VHOOHNV�RQ�DOJDWDGD�GLVNXVVLRRQ�NRKDOLNX�QRRUVRRW||�UDNHQGXVH�RVDV��PLOOH�WXOHPXVHQD�DYDQHNV�
Y}LPDOXV� YLLD� VLVVH� WlLHQGXVHG� NRKDOLNX� RPDYDOLWVXVH� DUHQJXNDYDVVH� Y}L� DOXVWDGD� YDMDGXVHO�
NRKDOLNX� QRRUVRRW||� VHNWRUDUHQJXNDYD� YlOMDW||WDPLVW�� /lKWXYDOW� QRRUVRRW||� VHDGXVHVW� SHDE�
NRKDOLNX� RPDYDOLWVXVH� DUHQJXNDYD




� VLVDOGDPD� QRRUVRRW||� RVD� �QW� VHNWRUDUHQJXNDYDQD��� PLOOH�
NRRVWDPLVVH�WXOHE�NDDVDWD�ORRPXOLNXOW�ND�DYDWXG�QRRUWHNHVNXV��6LLQNRKDO�SHDNV�QRRUWHNHVNXV�ND�
LVH� NLQGODVWL� LQLWVLDWLLYLNXVW� �OHV� QlLWDPD�� .RKDOLNXG� QRRUWHNHVNXVHG� VDDYDG� RPD� �KLVHLG�
VHLVXNRKWL� NXMXQGDGD� MD� ND� P}MXYDPDOW� HVLWDGD� NRRVW||V� (HVWL� $YDWXG� 1RRUWHNHVNXVWH�
hKHQGXVHJD

�

���
�
$VXGHV� NRRVWDPD� QRRUWHNHVNXVH� DUHQJXNDYD� SHDNV� DUYHVVH� Y}WPD� NRKDOLNX� RPDYDOLWVXVH�
DUHQJXNDYD� QRRUVRRW||� RVDV� S�VWLWDWXG� HHVPlUNH�� 6DPDV� RQ� Y}LPDOLN� QRRUWHNHVNXVH�
DUHQJXNDYDVW�OlKWXGHV�KLOMHP�RPDYDOLWVXVH�DUHQJXNDYD�QRRUVRRW||�RVDV�PXXWD�Y}L�WlLHQGDGD��NXL�
YDVWDYDG� GRNXPHQGLG� �NRKDOLNX� RPDYDOLWVXVH� MD� DYDWXG� QRRUWHNHVNXVH� DUHQJXNDYD�� RPDYDKHO�
NRRVN}ODV� SROH�� 1RRUWHNHVNXV� VDDE� DOJDWDGD� YDMDGXVHO� NRKDOLNX� RPDYDOLWVXVH� DUHQJXNDYD�
PXXGDWXVHWWHSDQHNXG�� VHVW� RPDYDOLWVXVH� DUHQJXNDYD� WXOHE� OlEL� YDDGDWD� LJD�DDVWDVHOW� ���
RNWRREULNV���
�
$UHQJXNDYD�NRRVWDPLVHO� �VK�NRRVN}ODVWDPLVHO��SHDNV�DNWLLYVHOW�NDDVDPD�NRKDOLNX�RPDYDOLWVXVH�
MD� ND� PDDYDOLWVXVH� �Y}L� VRWVLDDO��� PDMDQGXV�� MQH� NRPLVMRQLG��� VHVW� QLL� VDDE� WHDGYXVWDGD�
QRRUVRRW||� YDOGNRQGD� �OGLVHPDOW� MD� VHRVWDGD� ND� VWUDWHHJLOLVL� WHJHYXVL�� 0LWPHNXOWXXULOLVH�
WHJHYXVNHVNNRQQD� SXKXO� WXOHNV� NLQGODVWL� DUYHVWDGD� ND� NXOWXXULOLVL� HULSlUDVLG� VXKWOHPLV�� MD�
P}LVWPLVSURWVHVVLGHV

�

���
�
6XXUHPDWHV� RPDYDOLWVXVWHV� RQ� ORRGXG� PLWPHLG� DYDWXG� QRRUWHNHVNXVL�� PLV� WHJHOHYDG� WHDWXG�
SLLUNRQQD� QRRUWHJD� �QW� 7DOOLQQDV� HULQHYDWHV� OLQQDRVDGHV��� 6HOOLVHV� NRQWHNVWLV� Y}LNV� WlKHOHSDQX�
S||UDWD�ND�QRRUWHNHVNXVWH�Y}LPDOLNXOH�VSHWVLDOLVHHUXPLVHOH��PLV�HHON}LJH�DUYHVWDNV�MXVW�YDVWDYD�
SLLUNRQQD� QRRUWH� YDMDGXVL�� (ULQHYDWH� QRRUWHNHVNXVWH� NRRVW||� RPDYDOLWVXVH� WDVDQGLO� MD� ODLHPDOW�
Y}LPDOGDNV�SDUHPLQL�UDNHQGDGD�ROHPDVROHYDLG�WHDGPLVL�MD�UHVVXUVVH����
�
�
1b,'(�
1RRUVRRW||�DODVWH�DUHQJXSULRULWHHWLGH�V}QDVWDPLQH�RPDYDOLWVXVH�DUHQJXNDYDV���
�
6HOOHNV� SROH� Y}LPDOLN� DQGD� N}LJLOH� VRELYDW� µUHWVHSWL¶�� hOGLVHOW� SHDNV� S��GPD� NRRVW||V�
RPDYDOLWVXVHJD�QRRUWHNHVNXVH�DUHQJXSULRULWHHGLG�MD�QHQGH�UDNHQGXVYDKHQGLG�Y}LPDOLNXOW�WlSVHOW�
RPDYDOLWVXVH� DUHQJXNDYDVVH� VLVVH� YLLD�� 6HH� DQQDE� WHJHYXVH� MDRNV� WHDWDYD� NLQGOXVH� SLNHPDV�
SHUVSHNWLLYLV�� $UHQJXSULRULWHHWLGH� ODLDS}KMDOLVHNV� VHOJLWDPLVHNV� RQ� RWVWDUEHNDV� NDVXWDGD�
QRRUWHNHVNXV�DUHQJXNDYDV�NRRVWDWXG�NDDVDPLV��MD�NRPPXQLNDWVLRRQLNDYD���
�
1lLGH�5lSLQD�YDOOD�DUHQJXNDYDVW��
5lSLQD� YDOOD� DUHQJXNDYDV� HVLWDWDNVH� 5lSLQD� $YDWXG� 1RRUWHNHVNXVW� LVHVHLVYD�
PLWWHWXOXQGXV�KLQJXQD��RPDE�DUHQJXNDYD���PLV�RVXWDE�YDOODOH�QRRUVRRW||�DODVW�WHHQXVW�MD�VDDE�
VHOOHNV�YDOODOW� NDVXWDGD� WHDWXG�VXXUXVHJD�UXXPLG��1RRUVRRW||�SULRULWHHGLG�RQ�V}QDVWDWXG�YDOOD�

��������������������������������������������������

YW�5�1RRUN}LY�MD�W||U�KP�Ä.RKDOLNX�RPDYDOLWVXVH�DUHQJXNDYD�NRRVWDPLVH�VRRYLWXVHG³�
�6LVHPLQLVWHHULXP���������

�(HVWL�$YDWXG�1RRUWHNHVNXVWH�hKHQGXV���KWWS���ZZZ�DQN�HH��YW�ND�(HVWL�1RRUVRRW||�.HVNXV��
KWWS���ZZZ�HQWN�HH��

�WlSVHPDOW�ORH�MlUJPLVHVW�SHDW�NLVW�
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DUHQJXVWUDWHHJLDV� DDVWDNV� � ����
���

� �QW� YDOOD� QRRUVRRW||WDMD� SXXGXPLVH� ODKHQGDPLQH��
QRRUWHVHOWVLQJX� MD� ±NOXELGH� WRHWDPLQH�� YDOOD� QRRUVRRW||� DUHQJXNDYD� NRRVWDPLQH�� ODVWHODDJULWH�
NRUUDOGDPLQH�MQH��VLGXPDWD�QHLG�NRQNUHHWVHWH�RUJDQLVDWVLRRQLGHJD���
���
$YDWXG� QRRUWHNHVNXVH� UROO� NRKDOLNX� QRRUVRRW||� DUHQGDPLVHO� SLNHPDV� SHUVSHNWLLYLV� Y}LNV� ROOD�
RPDYDOLWVXVH� DUHQJXNDYDV� WlSVHPDOW� ODKWL� NLUMXWDWXG�� 6DPDV� SODDQLE� RPDYDOLWVXV� NRRVWDGD�
QRRUVRRW||DODVW� DUHQJXNDYD�� (HOGDWDYDVWL� ORRE� VHH� KHDG� WLQJLPXVHG� � WLKHGDPDNV� NRRVW||NV�
QRRUVRRW||�YDOGNRQQDV�NXMXQGDPDNV�QRRUWHNHVNXVH�WlSVHPDW�UROOL�NRKDOLNX�DUHQJX�NRQWHNVWLV��
�
6XXUHPD� RPDYDOLWVXVH� SXKXO� RQ� PLWPHWH� QRRUWHNHVNXVWH� MD� QHQGHJD� VHRWXG� QRRUVRRW||�
LQVWLWXWVLRRQLGH� � YDMDGXVWH� PllUDWOHPLQH� NHHUXOLVHP� SURWVHVV�� PLOOH� NlLJXV� RQ� NRRVW||� YlJD�
ROXOLQH��/lKWXYDOW�NRQNUHHWVH�QRRUWHNHVNXVH�RVNXVWHVW�MD�Y}LPDOXVWHVW�Y}LNV�SODQHHULGD�NRRVW||G�
WHLVWH� �NRKDOLNH�� NHVNXVWHJD� UHDOLVHHULPDNV� �KLVHLG� WHJHYXVL� QRRUWHOH� �QW� NDVXWDWDNVH� �KLVHOW�
VSRUGLVDDOL�MD�NRUUDOGDWDNVH�VHPLQDUH�MQH��������
�
�
�
�
3UDNWLOLQH��OHVDQQH��
�
.RRVWD� ORHQG� VWUDWHHJLOLVWHVW� YDOGNRQGDGHVW�� PLGD� SHDG� YDMDOLNXNV� DYDWXG� QRRUWHNHVNXVH�
DUHQJXNDYD� NRRVWDPLVHO� DUYHVWDGD�� 6LLQNRKDO� DUYHVWDJH� RPD� HHOQHYDWH� NRJHPXVWH�� $1.�
VSHWVLLILND� MD� NRKDOLNX� NRQWHNVWLJD�� ,QIR� V�VWHPDWLVHHULPLVHNV� NRRVWD� OLKWQH� WDEHO�� NXV� KLQGDG�
YDVWDYD�YDOGNRQQD�ROXOLVXVW�QRRUWHNHVNXVH�DUHQJXNDYD�NRRVWDPLVHO��QW���SDOOL�VNDDODV���.LUMHOGD�
PlUNV}QDGHJD�� NXLGDV� VDDG� NlWWH� YDMDOLNX� LQIR�� QLQJ� VHR� VHH� ODLHPD� NDDVDPLV�� MD�
NRPPXQLNDWVLRRQLVWUDWHHJLDJD��YW�SWN�,9����
�
�
.RQWUROON�VLPXVHG�
�
��� .DV�WHDG��PLOOLVHG��OHVDQGHG�RQ��OGLVHOW�QRRUWHNHVNXVWHO�QRRUVRRW||�UDNHQGDPLVHO"��
��� .DV�ROHG�WXWYXQXG�QRRUWHNHVNXVH�DUHQJXNDYD�NRRVWDPLVW�MD�HGDVLVW�W||G�RWVHVHOW�P}MXWDYDWH�

VWUDWHHJLOLVWH�GRNXPHQWLGHJD"�.DV�VHH�ROL�NHKWLY�YHUVLRRQ�VHOOHVW�GRNXPHQGLVW"��
��� .DV� KLQGDVLG� NDXGVHOW� QRRUVRRW||G� P}MXWDYDWH� YDOGNRQGDGH� ROXOLVXVW� RPD� QRRUWHNHVNXVH�

DUHQGDPLVHO"� .DV� OHLGVLG� SLLVDYDOW� LQIRW� GRNXPHQWLGHVW� Y}L� SHDNVLG� N�VLPD� MXXUGH� RWVH�
DVMDWXQGMDWHOW"��

��� .DV� ROHG� WHDGOLN� NRKDOLNX� RPDYDOLWVXVH� DUHQJXNDYDV� ROHYDWHVW� QRRUVRRW||� HHVPlUNLGHVW"�
.DV�QHHG�RQ�NRRVN}ODV�QRRUWHNHVNXVH��SODDQLWDYD��WHJHYXVHJD"���

��� .DV�HVLWDVLG�YDMDGXVHO�RPDSRROVHG�NRPPHQWDDULG�WlLHQGDPDNV�QRRUWHNHVNXVH�DUHQGDPLVHJD�
VHRWXG�GRNXPHQWH"�

��� .DV� ROHG� P}HOQXG� Y}LPDOLNH� �YlOLV�SDUWQHULWH� MD� �ILQDQWVHHULPLVYDKHQGLWH� NDDVDPLVHOH�
QRRUWHNHVNXVH�DUHQGDPLVHNV�NRKDOLNHVW�YDMDGXVWHVW�OlKWXYDOW"�

��� .DV�ROHG�WXWYXQXG�ND�NDWXVRUJDQLVDWVLRRQL�MD�WHLVWH��NRKDOLNH��QRRUWHNHVNXVWH�SLNHPDDMDOLVWH�
SODDQLGHJD"�.DV�ROHWH�DUXWDQXG�Y}LPDOLNNH�NRRVW||�YDOGNRQGL"��

����������������������������������������������������

�5lSLQD�YDOOD�DUHQJXNDYD���
KWWS���ZZZ�UDSLQD�HH�YDOG�$UHQJ�5DSLQDBYDOODBDUHQJXNDYD�KWPO�B7RF����������
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.XOWXXULOLQH�LQLPHQH��RQ�LQLPHQH��NHV�
Y}WDE�WHLVW�LQLPHVW�YDVWX�WHLVWVXJXVHQD��

-��0��/RWPDQ�
�
�
0LJUDWVLRRQ� RQ� ORRQXG� XXGVH� ROXNRUUD� NDDVDHJVHV� �KLVNRQQDV�� PLV� Q}XDE� LQLPHVWHOW� QLQJ�
JUXSSLGHOW� P}LVWPLVW� MD� RPDNVY}WWX� ±� XXW� DUXVDDPD� PDDLOPDVW�� PLV� RQ� WLQJLWXG� HULQHYXVWHVW�
HWQLOLVWHV�NXOWXXULGHV��VDPXWL�RPD�HWQLOLVH�HNVLVWHHULPLVH�P}LVWPLVHVW��,QWHJUDWVLRRQLSURWVHVVLGHV�
WHNLYDG�VRWVLDDO�SV�KKRORJLOLVHG�SUREOHHPLG��PLV�YlOMHQGXYDG�MlUJPLVWHV�HWDSSLGHV��
� PLJUDWVLRRQL�PRWLLYLG�MD�S}KMXVHG��
� PLJUDQWLGH�DGDSWDWVLRRQ�WHLVH�NXOWXXULNHVNNRQGD��
� HWQLOLVWH�PLJUDQWLGH�LGHQWLWHHGL�S}OYNRQGDGHYDKHOLQH�PXXWXPLQH��
�
3HDE��WHDGPD��HW�NRNNXSXXGH�WHLVH�NXOWXXULJD�Y}LE�HVLOH�NXWVXGD�SV��KLOLVH�WHUYLVH�KDOYHQHPLVH��
PLGD�QLPHWDNVH�ND�NXOWXXULãRNLNV��6HOOH�S}KMXVWHNV�Y}LYDG�ROOD�
� QHJDWLLYVHG�OlELHODPLVHG��
� YllUWXVWH�HULQHYXVHG��
� VRWVLDDOVH�WRHWXVH�SXXGXPLQH��
�
.XOWXXULãRNLV� WRLPXE� NDNV� S}KLSURWVHVVL�� PLV� RQ� VHRWXG� LVLNVXVH� DUHQJXOLVWH� DVSHNWLGHJD� QLQJ�
NXMXQHQXG�YlOMDHODPLVVWUDWHHJLD�MD�ROHPDVROHYD�PDDLOPDSLOGL�NLOOXVWXPLVHJD��
�
.XOWXXULãRNLOH� Y}LE� OLVDQGXGD� ND� DNXOWXXULOLVDWVLRRQL� VWUHVV�� PLV� WHNLE� UHDNWVLRRQLQD� NLLUHWHOH�
VRWVLDDO�SROLLWLOLVWHOH� MD� HWQR�NXOWXXULOLVWHOH� PXXWXVWHOH�� 6WUHVV� YlOMHQGXE� � VRWVLDDOVH� LGHQWLWHHGL�
NULLVLQD�±�QHJDWLLYQH�HWQLOLQH�LGHQWLWHHW�MD�UDVNXVHG�NRGDNRQGVXVH�VDDPLVHO��
��
6LVVHUlQGDMDG�� NHOOH� SlULWROXNXOWXXU� HULQHE� ROXOLVHOW� XXHVW� NXOWXXULVW�� VHLVDYDG� YDVWDNXWL� VXXUWH�
UDVNXVWHJD�� 0LGD� VXXUHPDG� RQ� HULQHYXVHG�� VHGD� VXXUHPDG� RQ� NRKDQHPLVUDVNXVHG��
.RKDQHPLVHJD� RQ� VXXUHPDG� UDVNXVHG� � QRRUXNLWHO� MD� QDLVWHO�� PLV� Y}LYDG� YLLD� � PDGDOD�
HQHVHKLQQDQJX� MD� SURGXNWLLYVXVHQL�� SV�KKRVRPDDWLOLVWH� KDLJXVWH� QLQJ� LVHJL� HQHVHKlYLWXVOLNX� MD�
DQWLVRWVLDDOVH� NlLWXPLVHQL� �3DGLOOD�� ������� hNVLNLVLN�� SHUHNRQQDG� MD� NRJXNRQQDG� RQ� VHRWXG�
NRKDQHPLVSURWVHVVLJD� SROLLWLOLVHV�� PDMDQGXVOLNXV�� NXOWXXULOLVHV� MD� VRWVLDDOVHV� SHUVSHNWLLYLV��
.RKDQHPLVSURWVHVV�K}OPDE��
� HOX�HQQH��PEHUDVXPLVW��
� RWVXVW��PEHU�DVXGD��
� YDVWXY}WWX�MD�HVLDOJVHW�HODPD�DVXPLVW��
� LQWHJUDWVLRRQL��
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�
.RKDQHPLVW� � NHUJHQGDYDG� LVLNOLNXG� M}XSLQJXWXVHG�� HWQLOLQH� LQVWLWXWVLRQDDOQH� DUHQJ�� RPDNVY}WW�
NRKDOLNH�HODQLNH�SRROW�MD�JUXSSLGHYDKHOLVHG�VXKWHG��&R[���������(W�NXOWXXULãRNLJD�HGXNDOW�WRLPH�
WXOOD��YDMDE�RVD�QRRUL� ULLJLSRROVHOW� WlKHOHSDQX� MD� WRHWXVW��NXQD�QHLO�HL�ROH� LVLNVXVOLNNH�UHVVXUVVH��
Y}L�QHQGH�YlOMDHODPLVVWUDWHHJLD�HL�ROH�HIHNWLLYQH�UHDDOVHV�ROXNRUUDV��
�
6HHW}WWX� RQ� WlKWLV� ULLJL� MD� WHPD� HODQLNH� SRROQH� HWQLOLQH� VDOOLYXV�� PLV� DLWDE� OXXD� VLVVHUlQGDMDWH��
SRVLWLLYVHW�LGHQWLWHHWL��.XOWXXUL RNNL�OHHYHQGDE��
� HPRWVLRQDDOQH�WRHWXV��YDLPVH�WHUYLVH�KRROGXV���
� LQVWUXPHQWDDOQH�WRHWXV��XXWH�NlLWXPLVQRULGH�RPDQGDPLVH�}SHWDPLQH���
� LQIRUPDWVLRRQLOLQH�WRHWXV��YROGLNXG��EURã��ULG��DUWLNOLG�MQH���
� UDKYXVH� LGHQWLWHHGL� SRVLWLLYQH� WRHWXV� �OlKWXGD� WXOHNV� UDKYXVH� PHHOGLYDVW� MRRQHVW� Y}L�

DMDORROLVWHVW�IDNWLGHVW�MQH����
�
hOHPLQHNXSURWVHVVLO� �KHVW� NXOWXXULVW� WHLVH� QLQJ� VHDO� NRKDQHPLVHO� RQ� QLL� �NVLNLVLNXOH� NXL� ND�
JUXSLOH� VXXUHNV� DELNV� WRHWXVY}UJXVWLNX� ORRPLQH�� 6HOOHV� Y}UJXVWLNV�VWHHPLV� RQ� LQWHJUDWVLRRQL�
HGXNDO�WRLPHO�VXXU�MD�WlKWLV�RVD�W||O�QRRUWHJD��6�VWHHP�W||WDE�HGXNDOW�VLLV��NXL�VHGD�WRHWDWDNVH��ND�
PDNURWDVDQGLOW��VHH�HHOGDE�ULLJL�SROLLWLNXWH�MD�DGPLQLVWUDWVLRRQL�SRROVHW�KXYL���
�
�
�
�
�
�
�
�
�
�
$GDSWDWVLRRQL�WXOHPXVHG�RQ��
� SV�KKRORRJLOLVHG� ±� LQLPHQH� Y}WDE� RPDNV� XXH� NXOWXXULOLVH� NRQWHNVWL� MD� DYDVWDE� HQGD� UROOL�

VHOOHV��
� VRWVLDDOVHG�±�WHNLE�RVNXV�WRLPH�WXOOD�LJDSlHYDVWH�SUREOHHPLGHJD��NRGXV��W||O��NRROLV�MP���
� PDMDQGXVOLNXG�±�W||NRKD�RPDPLQH��UDKXOROHN�YDOLWXG�HULDODJD��PDMDQGXVOLN�KHDROX��

�
1DJX�%U\DQW���������WOHV��Y}LE��PEHUDVXPLQH�ROOD�´DHJ�LQLPOLNHNV�NDQQDWXVWHNV�MD�KlGDGHNV�Y}L�
DHJ�NRKDQHPLVHNV�QLQJ�XXWH�Y}LPHWH�DUHQJXNV´���
�

3($�0((/(6��
� 1RRUVRRW||WDMDWH� �OHVDQGHNV� RQ� YlKHQGDGD� VLVVHUlQGDMDWHVW� QRRUWH� µ�PEHUDVXPLVH¶�

QHJDWLLYVHLG� WDJDMlUJL� MD� VXXUHQGDGD� SRVLWLLYVHLG� WXOHPXVL�� HW� QRRUXNLG� Y}LNVLG� PXXWXGD�
SURGXNWLLYVHWHNV�MD�UDKXOROHYDWHNV�NRGDQLNHNV�RPD�XXHO�NRGXPDDO���

� 9lJD�ROXOLQH�RQ�HUJXWDGD��PEHUDVXMDWH�HQGL�KXOJDVW�SlULW�OLLGUHLG���
� (ULQHYDWH� NXOWXXULJUXSSLGHJD� W||WDPLVHNV� YDMDOLN� NRPSHWHQWV� MD� WXQGOLNNXV� HL� WHNL� DJD�

LVHHQHVHVW��6HOOHNV�YDMDYDG�QRRUVRRW||WDMDG��ND�YDVWDYDW�NRROLWXVW���

3($�0((/(6��
� (ULQHYDWHVW� UDKYXVWHVW�QRRUWHJD� WHJHOHYDG� LQLPHVHG�SHDNVLG�HQGD� MDRNV� OlEL�P}WOHPD� MD�

DYDPD�RPD�KRLDNXG��WHDGPLVHG�MD�WXQGOLNNXV�WHLVWH�NXOWXXULGHJD�VXKWOHPLVHO��DYDGD�RPD�
VWHUHRW��SLOLQH�OlKWXPLQH�MD�HHODUYDPXVHG���

� 3HDNV�P}WLVNOHPD�VHOOH��OH��NXLGDV�MD�PLOOH�NDXGX�P}LVWDE�QRRU��HW�RQ�HHVWODQH�Y}L�WHLVHVW�
UDKYXVHVW�LQLPHQH��.DV�VHH�RQ�WHPD�MDRNV�PllUDWXG�YlOLVWH�V�PEROLWH�MD�PlUNLGH�NDXGX�
Y}L� RQ� VHH� WHPD� MDRNV� V�JDY�� LQWLLPQH� YDLPVXVH� PDDLOP�� RPDSlUDQH� ILORVRRILOLQH�
OlKWHNRKW��VXKH�HOXJD��.XLGDV�VHH�N}LN�WHPDV�HODE��PLOOH�NDXGX�MD�NXLGDV�WD�VHGD�PlUNDE��
NXLGDV�WD�SDNXE�RPD�UDKYXVW�WHLVWHOH���

� 6HOOLQH� W||� LVHHQGDJD� DLWDE� OXXD� NRQWDNWL� NXOWXXULGHYDKHOLVHV� VXKWOXVHV�� DLWDE� VHOJLWDGD�
HQGD�SRVLWVLRRQL�³RPD�UDKYXVH�SRMDQD´��.}LN�VHH� WRRE�SDLQGOLNNXVH��VHOJXVH�� WXJHYXVH��
RVNXVH�VXKHOGD�LQLPHVWHJD�WHLVWHVW�NXOWXXULGHVW���
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�����$NXOWXUDWVLRRQL�VWUDWHHJLDG��
�
$NXOWXUDWVLRRQ�RQ�P}LVWH��PLV�RQ�GHILQHHULWXG�NXL�NXOWXXUL�PXXWXV��PLV�WXOHQHE�SLGHYDVW�RWVHVHVW�
NRQWDNWLVW� NDKH� HULQHYD� NXOWXXUL� JUXSL� YDKHO�� -�%HUUL� DUYDWHV� RQ� ROHPDV� QHOL� SHDPLVW��
DNXOWXUDWVLRRQL�YRUPL��DVVLPLODWVLRRQ��LQWHJUDWVLRRQ��VHSDUDWVLRRQ�MD�PDUJLQDOLVDWVLRRQ���
�
7DEHO�����D��
�

�
$NXOWXUDWVLRRQL�YRUPLG�NXMXQHYDG�YDVWXVHQD�NDKHOH�S}KLN�VLPXVHOH��

��� .DV�SHDWH�RPD�NXOWXXUL�LGHQWLWHHGL�MD�RPDSlUD�VlLOLWDPLVW�YDMDOLNXNV"�
��� .DV�SHDWH�YDMDOLNXNV�RPDGD�VLGHPHLG�WHLVWH�HWQLOLVWH�U�KPDGHJD"�

�
$VVLPLODWVLRRQL� NRUUDO� HL� SHHWD� RPD� NXOWXXUL� MD� LGHQWLWHHGL� RPDSlUD� VlLOLWDPLVW� YDMDOLNXNV�� Q|�
VXODQGXWDNVH� S}KLUDKYXVHJD�� Y}HWDNVH� �OH� S}KLUDKYXVH� NHHO� MD� NRPEHG�� VHGD� QLL� �KLVNRQGOLNXO�
WDVDQGLO�NXL�SHUHNRQQDV�MD�LVLNOLNXV�HOXV��
�
,QWHJUDWVLRRQL� NRUUDO� SHHWDNVH� YDMDOLNXNV� VLGHPHWH� ROHPDVROX� QLL� RPD� NXL� S}KLUDKYXVHJD��
®SHWDWDNVH�S}KLUDKYXVH�NHHOW�MD�NRPEHLG�QLQJ�NDVXWDWDNVH�QHLG�ODLHPDWHV��KLVNRQGOLNHV�VXKHWHV��
NXLG�VlLOLWDWDNVH�ND�RPD�NHHO�MD�NRPEHG��PLGD�NDVXWDWDNVH�SHUHNRQQDULQJLV�MD�UDKYXVNDDVODVWHJD�
VXKHOGHV��
�
6HSDUDWVLRRQL� NRUUDO� HL� SHHWD� YDMDOLNXNV� NRQWDNWLGH� ROHPDVROX� S}KLUDKYXVHJD�� VW� HL� }SLWD� lUD�
S}KLUDKYXVH� NHHOW� MD� NRPEHLG�� 6HOOLVHO� MXKXO� RQ� WHJX� NDKH� UDKYXVH� SDUDOOHHOVH�
NRRVHNVLVWHHULPLVHJD�MD�RPDYDKHOLVHG�NRQWDNWLG�RQ�PLQLPDDOVHG��
�
0DUJLQDOLVDWVLRRQL�NRUUDO�HL� ORRGD�NRQWDNWH�S}KLUDKYXVHJD��VW�HL�}SLWD�lUD�S}KLUDKYXVH�NHHOW�MD�
NRPEHLG�� NXLG� VDPDV� NDRWDWDNVH� ND� VLGHPHLG� RPD� UDKYXVNDDVODVWHJD�� 0DUJLQDOLVDWVLRRQ� WRRE�
NDDVD�HHPDOHMllPLVH�ODLHPDWHVW��KLVNRQGOLNHVW�VXKHWHVW��DSDDWLD�MD�W}UMXWXVH�WXQGH��
�

�������.RKDQHPLVUDVNXVHG�NXL�NXOWXXULäRNN�
�
.XOWXXULãRNL� DOO� P}HOGDNVH� VWUHVVL� MD� SLQJHVHLVXQGLW�� PLOOH� S}KMXVWDE� WXWWDYDWH� PlUNLGH� MD�
WlKHQGXVWH� NDGXPLQH� VRWVLDDOVHV� VXKWOXVHV�� 6WUHVVL� WHNNLPLQH� RQ� VHO� MXKXO� WlLHVWL� RRWXVSlUDQH��
8XHG�NRJHPXVHG�NXOJHYDG�OlEL�PHLH�PDDLOPDSLOGL�MD�YllUWXVKLQQDQJXWH�ILOWUL��QLQJ�NXL�NRKWXPH�
HULQHYXVWHJD�SLGHYDOW��VLLV�RQ�WlLHVWL�ORRPXOLN�VDWWXGD��OHVWUHVVL��hOHPLQHN��KHVW�NXOWXXULVW�WHLVH�
HHOGDE�NRKDQHPLVW�HUL�YLLVLO�NRUUDOGDWXG�PDDLOPDJD��9lOLVPDDOH��HODPD�DVXPLQH�RQ�VDPDVXJXQH�
HOXPXXWXV�� 3LQJHROXNRUUDV� NDVXWDPH� PH� NDLWVHPHKKDQLVPH�� HW� XQXVWDGD� HEDPHHOGLYDLG�
ROXNRUUDG�MD�NRJHPXVHG�NDVY}L�KHWNHNV��,VLNXSlUDVHG�HULQHYXVHG�RPDYDG��VXXUW�P}MX�NXOWXXUL�MD�
NlLWXPLVH�PXXWXVHOH��1lLWHNV�RPD�NXOWXXUL�P}LVWPLQH�WHHE�LQLPHVHOH�Y}}UD�NXOWXXULJD�NRKWXPLVH�
NHUJHPDNV�� ,QLPHQH�� NHV� MlUJLE� RPD� NXOWXXUL� NLUMXWDPDWD� VHDGXVL�� QlHE� QHLG� ND� WHLVH� NXOWXXUL�

.DV�RPD�NXOWXXUL�LGHQWLWHHGL�VlLOLWDPLQH�RQ�YllUWXV"��
-DK�� (L��

-DK� ,QWHJUDWVLRRQ� $VVLPLODWVLRRQ�.DV�WHLVWH�
JUXSSLGHJD� VLGHPHWH�
ORRPLQH�RQ�YllUWXV"� (L�� 6HSDUDWVLRRQ� 0DUJLQDOLVDWVLRRQ�
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LQLPHVWH� HOXV�� 7D� RVNDE� PlUJDWD� NXOWXXULGHYDKHOLVL� HULQHYXVL�� NXLG� HL� DQQD� QHLOH�
YllUWXVKLQQDQJXLG��(UL�NXOWXXULG�HL�ROHJL�HULQHYD�YllUWXVHJD��YDLG�RQ�OLKWVDOW�HULQHYDG��
�
1RRUXN� WHLVHV� NXOWXXULV� Y}LE� VDWWXGD� NDKHNRUGVHVVH� DNXOWXUDWVLRRQLVWUHVVL�� 7D� Y}LE� WXQGD� HQG�
HEDPXJDYDOW� ±� HL� WHD�� NXLGDV� NlLWXGD� QRRUVRRW||WDMDJD� NXL� WlLVNDVYDQXJD� MD� WHLVH� NXOWXXUL�
NDQGMDJD�� 7}HQlROLVHOW� NDVXWDE� WD� QRRUVRRW||WDMDJD� N}QHOGHV� WHLVWVXJXVW� NHHOW� NXL� V}SUDGHJD�
YHVWHOGHV�� 6HOOHOH� OLVDQGXYDG� YHHO� NRNNXVDDPLQH� WHLVH� NXOWXXUL� NlLWXPLVPDOOLGHJD� QLQJ�
NHHOHRVNXVH� SLLUDQJXG�� /DSVH� DNXOWXUDWVLRRQLVWUHVV� RQ� WlLVNDVYDQXWHJD� Y}UUHOGHV� O�KHP�HJD�ROH�
SV��KLOLVHOW� �QLL� UDVNH��VHVW� WHPD�PDDLOPDSLOW�YHHO� �DUHQHE�±�VLLQ�RQ�UXXPL�PXXWXVWHOH� MD�XXWHOH�
DVMDGHOH�� -XVW� VHOOH� W}WWX� RVNDE� ODSV� XXGH� NXOWXXUL� ORRYDPDOW� MD� VXMXYDPDOW� VLVVH� HODGD��
7lLVNDVYDQXWH�PDDLOP�RQ�MXED�µYDOPLV¶�QLQJ��WRLPLE�WHDWXG�UHHJOLWH�MlUJL���
�
.XOWXXULãRNLV� WRLPXYDWH� PXXWXVWHJD� WRLPHWXOHPLVHNV� YDMDE� RVD� LQLPHVWHVW� ULLJLSRROVHW�
WlKHOHSDQX� MD� WRHWXVW�� NXQD�QDG� HL� RPD� LVLNOLNNH� UHVVXUVVH��.XL� LQLPHQH� VXXGDE� ãRNLVW� YlOMXGD��
VLLV� RPDQGDE� WD� XXH� PDDLOPDSLOGL�� PLOOH� SXKXO� WDMXE� NXOWXXULHULQHYXVL� QLQJ� NDRYDG� P}LVWHG�
´PHLH´� MD�³QHPDG´��5HDDOVHV�HOXV�VHH�RQ�SLNDDMDOLQH�SURWVHVV��hNV�SLNHPDLG�OlELHODPLVL� WHLVWH�
ãRNNLGHJD�Y}UUHOGHV��PLV�Y}LE�WRLPXGD�PLWPH�S}OYNRQQD�MRRNVXO��
�
$NXOWXUDWVLRRQL�IDNWRULG����
� SlULWROX���KLVNRQG��SROLLWLOLVHG��PDMDQGXVOLNXG��GHPRJUDDILOLVHG�IDNWRULG��
� UDVNXVWH��SUREOHHPLGH��VWUHVVL�KLQGDPLQH��
� WRLPHWXOHNXVWUDWHHJLDG��SUREOHHPLNHVNQH��YDMD�NHHO�lUD�}SSLGD���HPRWVLRQDDOQH�VWUDWHHJLD��QW�

DHWDNVH�RPD�}LJXVL�WDJD��
� DNXOWXUDWVLRRQL�YDKHWXG�HIHNWLG��HPRWVLRQDDOVHG�UHDNWVLRRQLG��
� SLNDDMDOLVH�NRKDQHPLVH�VDDYXWDWDYXV��
� VDPXWL��Y}LYDG�VXJX��KDULGXV��LVLNVXVOLNXG�IDNWRULG�PlQJLGD�UROOL�NRKDQHPLVHO��
�
�
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�$NXOWXUDWVLRRQ�±�WHLVH�NXOWXXUL�RPDQGDPLQH���
�
�
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�
�
�
�
$NXOWXUDWVLRRQL� LQGLYLLGL� WDVHPHO� QLPHWDNVH� SV��KLOLVHNV� Y}L� SV�KKRORRJLOLVHNV�
DNXOWXUDWVLRRQLNV��VLLQ�WRLPXYDG�PXXWXVHG�QLL� LOPVHV�NlLWXPLVHV�NXL�ND�YDUMDWXG�MRRQWHV��-D�VHH�
K}OPDE��

����������������������������������������������������

�.ROJD��9��,QLPHVWH�±�MD�NXOWXXULGHYDKHOLVWH�NRQWDNWLGH�Y}LPDOLNNXVHVW��73h��ORHQJ���������
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$NXOWXXUQH�VWUHVV�
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.8/7885�%�
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.XOWXXU�
$�
.XOWXXU�
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.RKDQHPLQH�
�

,QLPHVHG�
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$�MD�%�

3V��KLOLQH�
VRWVLRNXOWXXUQH�

.XOWXXUL�JUXSL�WDVH� 3V��KLOLQH�LQGLYLGXDDOQH�WDVH�
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� .RKDQHPLVW� XXHV� ROXNRUUDV�� XXH� NXOWXXULJD�� 7HNLYDG� XXHG� KDUMXPXVHG�� UllNLPLVH� YLLV�� MQH��
6WUHVV�NXL�UHDNWVLRRQ�HEDPllUDVHOH�XXHV�ROXNRUUDV��

� 6WUHVVL�P}LVWH��%HUU\���������NXOWXXULãRNL��2EHUJ��������DVHPHO��âRNN�YLLWDE�SDWRORRJLDOH�MD�
VWUHVV�WHNLE�NDKHYDKHO�ROHNXVW��PLWWH�NXOWXXUL�VHHV�ROHNXVW��
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�$NXOWXUDWVLRRQL�VWUHVVL�IHQRPHQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
-RRQLVHO�RQ�QlKD��NXLGDV�WRLPXYDG�PXXWXVHG�NXOWXXULOLVHV�NlLWXPLVHV��.XL�RPD�NXOWXXULV�RVNDPH�
PLWWHV}QDOLVWH�PlUNLGHJD�WHLVH�NlLWXPLVW�HWWH�DLPDWD��MD�VHH�WRRE�PHLOH�WXUYDOLVXVH�LQLPVXKHWHV�MD�
NRJX� HOXV�� Y}LE� Y}}UDV� NXOWXXULV� HWWHDLPDPLVRVNXV� WlLHVWL� NDGXGD�� 6HH� WHNLWDE� SLQJHLG� MD�
HEDNLQGOXVH�WXQQHW���
�

�

����������������������������������������������������

�'HJUHH�RI�&XOWXUDO�DQG�3V\FKRORJLFDO�&KDQJH�DV�D�)XQFWLRQ�RI�3KDVH�DQG�9DULHWLHV�RI�
$FFXOWXUDWLRQ��ILJ������IURP�%HUU\�	�.LP���������5HSULQWHG�E\�SHUPLVVLRQ�RI�6DJH�3XEOLFDWLRQV��
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.XL� QRRUXN� YDOLE� NDLWVHPHKKDQLVPLG� WHDGPLVWH� KDQNLPLVH� DVHPHO�� RQ� RKW�� HW� WD� W}PEXE�
N}UYDOH�� PDJDE� MD� NXXODE� PXXVLNDW� WDYDSlUDVHVW� URKNHP�� S}JHQHE� UHDNWVLRRQLPXXWXVWHVVH��
YlOGLE� LJDWL� NRNNXSXXWHLG� NRKDOLNHJD�� WXQQHE� HQG� }QQHWXQD� QLQJ� Y}LE� KDNDWD� DONRKROL� MD�
QDUNRRWLNXPH�WDUELPD��1RRUXN�PDUJLQDOLVHHUXE���

�
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.XLGDV�VHH�YlOMHQGXE"�
0DUJLQDDOVXVH�LVHORRPXMRRQHG��
� ³PHLH´�MD�³QHPDG´��KLVNRQQDO�RQ�VHOJH�RPDYDKHOLQH�SLLU��
� WHNLE�YlOMDSllVPDWX�ROXNRUUD�WXQQH��
� HNVOLN�LGHQWLWHHW��
� SXXGXE��NV�V�GDPHV}EHU��RQ�SDOMX�SHDOLVNDXGVHLG�WXWWDYDLG��
� YDVWXWXVWXQGH�SXXGXPLQH��
� HODPLQH�DQWXG�KHWNHV��SlHYDG�RQ��KHWDROLVHG��
� DHJD�HL�SODQHHULWD��YLLPDVHO�PLQXWLO�RWVXVWDPLQH��NXL��OGVH�RWVXVWDWDNVH���
� YllUWXVHG�RPDQGDWXG�DLQXOW�V}QDOLVWHO�WDVDQGLWHO��
� SXXGXOLNXOW�DUHQHQXG��DEVWUDNWQH�LQWHOOHNW��
�
)DNWRULG��PLV�WHNLWDYDG�PDUJLQDDOVXVW��
��� SXXGXE�VRH��DUPDVWDY�SHUHNRQG��
��� PDGDO�KDULGXV��
��� W||�NDRWDPLQH��
��� GUDPDDWLOLVHG�V�QGPXVHG��HPRWVLRQDDOVHG��WUDJ||GLDG���
��� V}OWXYXV�PLQJLVW�DPHWLVW��
��� SXXGXOLN�VRWVLDOLVHHUXPLVSURWVHVV��
��� SXXGXE�ULNDVWDY�LQLPVXKH��
��� SXXGXYDG�YDLPVHG�YDMDGXVHG��OXJHPLQH��KXYL�WHLVH�LQLPHVH�YDVWX���
��� SXXGXE�SROLLWLOLQH�KXYL��
�
�
,JDOH�QRRUHOH�RQ�WlKWLV�MlUJPLQH�S||UGXPLVH�MlUMHNRUG�LQLPVXKHWHV��
��� PLQD��
��� QLPL�
��� WDKDE�
��� KHD�
��
$WPRVIllU�
� WXQQHWXV�
� ODKNXV�
� V}EUDOLNNXV�
� SDUWQHUOXV�
�
6LLV� V�QQLYDG� QRRUWHO� HQGD� MDRNV� WlKWVDG�
WXQGHG��
��� RKXWXV�
��� VWDELLOVXV�
��� WXUYDOLVXV�

��� VXJX�
��� NRQWDNW�V}QDG��ROL��RQ��WXOHE��
��� }LJXVHG�
��� NRKXVWXVHG��
�
�
� VRRMXV�
� DYDWXV�
� WHJHOHGD�ND�LQGLYLGXDDOVHG�
� UDKXOLNNXV�
�
�
��� YllULNXV�
��� KHDROX�
��� KXYL�lUNDPLQH��NVWHLVH�YDVWX�
��� NXXOXYXV�

�
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3UDNWLOLQH��OHVDQQH�
�
��� 7XOHWD� PHHOGH�� NXV� HODVLG� OlEL� DNXOWXUDWVLRRQLVWUHVVL�� XXHO� W||NRKDO�� ODSVHS}OYHV�� XXHV�

NODVVLV��XXHV�OLQQDV��XXHV�NDPEDV"�0LOOLVHLG�WXQGHLG�MD�P}WWHLG�VHH�6LQXV�WHNLWDV"��
�

��� /HLD� RPD� HOXV� QlLWHLG� DNXOWXUDWVLRRQLVWUHVVLVW� MD� PDJLQDOLVHHUXPLVHVW�� NDVXWDGHV� QLL� RPD�
HOXNRJHPXVW�NXL�N}UYDOWYDDWDMDQD�QlKWXW���

�
��� $UXWOH��PLGD�SHDE�WHDGPD�LJD�QRRUVRRW||WDMD�NRNNXSXXGHWHVW�QRRUWHJD�WHLVWHVW�NXOWXXULGHVW��
�
�

�������(OXPXXWXVHG�Q}XDYDG�NRKDQHPLVY}LPHLG�
�
.RKDQHPLVHO� RQ� QHOL� HWDSSL�� PLOOH� NHVWXV� MD� LQWHQVLLYVXV� V}OWXE� LQLPHVWHVW� MD� VHOOHVW�� NXL� SDOMX�
WHLQH�NXOWXXU�HQGD�RPDVW�HULQHE��
�
-RRQLV�������D�

��	

�
.XOWXXULJD�������������������������3RVLWLLYVHG�
NRKDQHPLVH������������������������WXQGHG�
SHULRRGLG�����������������������������VRRY�MllGD���������
�DNXOWXUDWVLRRQL��
VWUHVV��
�
��������������������������������������������1HJDWLLYVHG��������
��������������������������������������������WXQGHG�
���������������������������������������������VRRY�NRMX�
��������������������������������������������PLQQD��
�

�
������������������������������������������������������������������DOJXV������SHWWXPLQH�����ROXNRUUDJD������NRKDQHPLQH���������
�����������������������������������������������������������������LQQXVWXV���NXOWXXUL RNN����OHSSLPLQH���������
��������������
�

����������������������������������������������������������������������������������������������$(*�
�
$OJXVLQQXVWXV� ±� DOJXVHV� YHHWOHE� XXGVXV�� $UJLSlHYD� MD� UXWLLQL� YHHO� SROH�� 0}QHGHO� LQLPHVWHO�
P||GXE�DOJXVLQQXVWXV�����QlGDODJD��WHLVWHO�Y}LE�VHH�NHVWD�PLWPHLG�NXLG��
�
3HWWXPLQH��NXOWXXULãRNN��NDLWVHPHKKDQLVPLG��±�WXOHYDG�DUJLSlHYDG��.HHOH�}SSLPLQH�HL�DUHQH�
HQDP� QLL� NLLUHVWL�� ®SSLPLQH� YDMDE� SLQJXWXVW��7HNLYDG� VXKWOHPLVUDVNXVHG��2PD�NXOWXXULV� VDDPH�
PLWWHYHUEDDOVHVW� V}QXPLVW� DUX� YDHYDWD�� PH� RVNDPH� W}OJHQGDGD� NHKD� DVHQGHLG�� LOPHLG�� NlWH�
OLLJXWXVL�� ULLHWXVH� MD� KllOHWRRQLJD� VHRWXW�� .HKDNHHO� }SHWDWDNVH� VHOJHNV� NRRV� N}QHJD� MD� VDPDV�
NXOWXXULSLLUNRQQDV�NDVXWDWDNVH�VHGD�VDPDO�PRHO��0H�WHDPH��PLOOLQH�RQ�PHLH�NRKW�WHLVWH�KXOJDV��
PLGD� PHLOW� RRGDWDNVH� MD� PLGD� LVH� Y}LPH� RRGDWD� WHLVWHOW�� 6XXUHP� RVD� PHLH� OLLJXWXVWHVW� MD�
LOPHWHVW� RQ� VHRWXG� NXOWXXULJD�� 1lLWHNV� KlLULE� HHVWODVH� MD� YHQHODVH� RPDYDKHOLVHV� YHVWOXVHV�

���������������������������������������������������	
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HHVWODVW��NXL�YHQHODQH�SXXGXWDE�QHQGH�NlVL��}OJDVLG��9HQH�NXOWXXULV�RQ�VHH�VRWVLDDOQH�NlLWXPLQH�±�
NRQWDNWL�ORRPLQH��WlKHOHSDQX��WRHWXV��(HVWL�NXOWXXULV�RQ�WHLVH�LQLPHVH�SXXGXWDPLQH�LQWLLPQH��VXXU�
OlKHGXV��6HH�N}LN�WRRE�DUXVDDPDWXVHG��SLQJHG�MD�NDLWVHPHKKDQLVPLGH�HKLWDPLVH���
�
2OXNRUUDJD�OHSSLPLQH�±�WRLEXPLQH�DOJDE���NXL�Y}HWDNVH�RPDNV�W}VLDVL��HW���PEUXVW�HL�VDD�PXXWD��
YDLG� PXXWD� WXOHE� LVHHQQDVW�� 1LL� VXXQDWDNVH� HQHUJLD� ORRYXVHOH�� .XQD� HQDPXV� KlLUHG� WHNLE�
VXKWOHPLVHO�� VLLV�RVD� LQLPHVWHVW�DNWLYLVHHULYDG�VXKWOHPLVW�NHHOHRVNXVH�SDUDQGDPLVHNV��}SLYDG� MD��
MXOJHYDG� NRKDOLNH� NHHOHV� YLJDGHJD� UllNLGD�� 6HOOHO� HWDSLO� RQ� QRRUVRRW||WDMDO� � WlKWLV�
VWLPXOHHULGD�QRRUXNLW�UllNLPD�YLJDVHOW�MD�NHHOHNDVXWXVW�SDUDQGDGD��5DVNXVHG�SROH�P||GDV��
NXLG� P}HOGDNVH� MXED� URKNHP� SRVLWLLYVHOW�� 6HO� SHULRRGLO� S��DYDG� P}QHG� XXH� �PEUXVHJD� WlLHVWL�
VDPDVWXGD�� YlOLPXVHOW�� ULLHWXVHOW�� VRHQJXOW�� WRLWXPLVKDUMXPXVWHOW�� � MlUJLWDNVH� NRKDOLNNH� WDYDVLG��
VDPXWL�VHOWVLWDNVH�PHHOHOGL�NRKDOLNHJD��7HLQH�llUPXVOLN�WDYD�RQ�VHOWVLPLQH�DLQXOW�NDDVPDDODVWHJD�
Y}L� WHLVWH� YlOLVPDDODVWHJD�� 5DKYXVVHOWVLG� RQ� SDOMXGHOH� Y}}UDO� � PDDO� WRHNV�� 1RRUVRRW||WDMDG�
Y}LNVLG��VHGD�DUYHVWDGD�MD�SURRYLGD�NRRVW||G�UDKYXVVHOWVLGHJD��
�
.RKDQHPLQH�±�LQLPHQH�WXQQHE��HW�WD�RQ�WHLVHV�NXOWXXULV�NRGXV��.RKDQHPLVHWDSLG�HGXNDOW�OlELQX�
WHDGYXVWDE� HQGDOH� VHQLVHVW� VHOJHPLQL� RPD� NXOWXXULWDXVWD�� � WD� RQ� }SSLQXG� DUX� VDDPD� RPD�
NXOWXXULVW�� 6DPDV� RQ� WD� }SSLQXG� N�OODOGDVHOW� ND� WHLVH� NXOWXXUL� PlQJXUHHJOHLG� MD� RVNDE� WRLPLGD�
QHQGH� MlUJL�� 7D� YDOGDE� NXOWXXULNRRGH� QLQJ� RQ� Y}LPHOLQH� ORRPXOLNXOW� MD� VLKLSlUDVHOW� YDVWDYDOW�
YDMDGXVHOH��KHVW� NRRGLVW� WHLVH� VLLUGXGD��.RKDQHPLVH� HUL� HWDSSLGHV�NRJHWDNVH�Y}LPVDLG� WXQGHLG��
7||WDGHV�WHLVH�NXOWXXUL�QRRUXNLWHJD��SHDE�QRRUVRRW||WDMD��DUYHVWDPD��HW�VXKWOHPLVH�WDXVWD�VXXUHP�
RVD�RQ�WlLGHWXG�WXJHYDWH�WXQQHWHJD��
�
��

�����0LWPHNXOWXXULOLVXV��

�������0LWPHNXOWXXULOLQH�VWUDWHHJLD�
�
0XOWLNXOWXXULOLVXV�WlKHQGDE��HQGD�HWQLOLVXVH�MD�NXOWXXUL�VlLOLWDPLVW�QLQJ�NRRV�VHOOHJD�RVDOHPLVW�
VXXUHPDV� WHUYLNXV� ±� �KLVNRQQDV�� +HDNV� QlLWHNV� RQ� VLLQNRKDO� .DQDGD�� NXV� HL� ROH� DPHWOLNNX�
NXOWXXUL�� WHJHPLVW� RQ� NDNVNHHOVH� ULLJLJD�� (HVWL� SXKXO� RQ� QLL� HHVWODVHG� NXL� ND� YHQHODVHG� RPD�
UDKYXVH� MD� NXOWXXULJD� �KHNV� RVDNV� VXXUHPDV� WHUYLNXV� ±� (XURRSDV�� (XURRSDV� RQ� KHDNV�
PXOWLNXOWXXULOLVXVH� QlLWHNV� 5RRWVL�� NXV� YDOLWVXVH� SROLLWLND� � MlUJLE� Y}UGVXVH�� YDEDGXVH� MD�
SDUWQHUOXVH� YDOLNX� S}KLP}WWHLG�� 6DPDV� RQ� PDDLOPDV� ND� WHLVWVXJXVHLG� QlLWHLG�� $XVWUDDOLD� SLJHP�
DVVLPLOHHULY�SROLLWLND�QLQJ�,LVUDHOL�SOXUDOLVWOLN��KLVNRQG��
�
�7DEHO�������D��
�
7$6(� 'RPLQDQWQH�µPDLQVWUHDP¶�

/DLHP��KLVNRQG�
0LWWH�GRPLQDQWQH��
9lKHPXVWH�NXOWXXU�

1DWVLRQDDO�UDKYXVOLN� 5DKYXVOLN��ULLNOLN��SROLLWLND� *UXSL�HHVPlUJLG�
,QVWLWXWVLRQDDOQH� 8QLWDDUQH�� �KHWDROLQH� Y}L�

SOXUDOLVWOLN�
0LWPHNHVLVXV�MD�Y}UGVXV�

,QGLYLGXDDOQH� 0XOWLNXOWXXULOLQH�LGHRORRJLD� $NXOWXUDWVLRRQL�VWUDWHHJLD�
�
�
�
�
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0XOWLNXOWXXULOLQH�VWUDWHHJLD�RQ�SDULP����
� .XOWXXUL� LGHQWLWHHGL� VWUDWHHJLD�� PLQD� NXXOXPLQH� WHDWXG� NXOWXXUL�� .XOWXXUL� NDNV� VWUDWHHJLDW��

KRLGD� HQGD� NXOWXXUL� MD� O�OLWXGD� WHLVH� NXOWXXUL�� (HVPlUJLNV� VDDYXWDGD� SRVLWLLYQH� HQHVHWXQQH�
XXHV�NXOWXXULV��

� .XOWXXULGHYDKHOLQH�GLVWDQWV��NXL�NDXJHO�ROODNVH�XXHVW�NXOWXXULVW��
�

�
�
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�
�
�
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�
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�
0XOWLNXOWXXULOLVXV� HHOGDE� PLWPHN�OJVXVW� YllUWXVKLQQDQJXWHV�� VXKWXPLVHV� QLQJ� VXKWOXVVWLLOLV��
VHGD�LVHJL�NHHOHOLVH�MD�LQVWLWXWVLRRQLOLVH�LQWHJUDWVLRRQL�SXKXO��:LOO�.\POLFN�W}L�YlOMD�YLLV�WHJXULW��
PLV��DLWDYDG�PllUDWOHGD�LPPLJUDQWLGH�LQWHJUDWVLRRQLSURWVHVVL�HGXNXVW���/RRPXOLNXOW�RQ�YHHO�SDOMX�
PXLGNL� WHJXUHLG��PLV�RQ�(HVWL�NRQWHNVWLV�YlJD�ROXOLVHG�� �0XOWLNXOWXXULOLVH�SROLLWLND�HGX�MDJXQHE�
DXWRUL�DUYDWHV�MlUJPLVHOW

���

���
��� LQWHJUDWVLRRQL� SXXGXWDYDWH� UHHJOLWH� VHOJXV� ±� VHOOHNV�� HW� LQWHJUHHUXGD� SHDYDG� LQLPHVHG��

WHDGPD�� PLGD� QHLOW� WlSVHOW� Q}XWDNVH�� QLQJ� ROHPD� NLQGODG�� HW� QHLG� UHHJOHLG� HL� PXXGHWD�
LQWHJUHHUXPLVHOH�XXWH�EDUMllULGH�ORRPLVHNV��

��� LQWHJUDWVLRRQL� WLQJLPXVHG� SHDNVLG� ROHPD� QDSLG� ±� U}KN� RQ� DVHWDWXG� NHHOHOLVHOH� MD�
LQVWLWXWVLRRQLOLVHOH� LQWHJUDWVLRRQLOH� � PLWWH� NXOWXXULOH� Y}L� HOXYLLVLGHOH�� � 5LLJLNRJX� �����D��
PlUWVLV� YDVWXY}HWXG� LQWHJUDWVLRRQL� WHJHYXVSODDQ� YLLWDE� ³WXJHYDOH� �KLVHOH� VLVXOH´�� 0DWL�
+HLGPHWV�QlLWHNV��WOHE�RPD�SROLLWLOLVHV�DUXDQGHV��HW��KLQH�VLVX�K}OPDE�³MDJDWXG�YllUWXVL� MD�
VXKWXPLVL�� DNWVHSWHHULWXG� LJDSlHYDHOX� NlLWXPXVOLNNH� MD� VXKWXPLVPXGHOHLG´�� $LQXOW� QHQGH�
MDJDPLVHO�³VDDE�PXOWLNXOWXXULOLVXV�S�VLPD�MllGD´��

��� WXJHY� NDLWVH� GLVNULPLQHHULPLVH� YDVWX� ±� RQ� ROXOLQH�� HW� LPPLJUDQWLGHO� ROHNV� LQWHJUHHUXGHV�
XVNX� �KLVNRQQD� OLLNPHWH� DNWVHSWHHULPLVY}LPHVVH�� 6HH� QlLWDE�� NDV� �KLVNRQQD� OLLNPHG� QHLG�
WVLYLLO�KLVNRQQD�PLWWHDPHWOLNHV� LQVWLWXWVLRRQLGHV�DNWVHSWHHULYDG��(HVWL�SROLLWLNDV�DYDOGXE��HW��
³XVDOGXV� RQ� SDULP� DOXV� LQWHJUDWVLRRQLOH´�� 2OHNV� YDMD� VHOJHVWL� YlOMD� |HOGD�� PLGD� SROLLWLND�
PLWWHDPHWOLNX�GLVNULPLQHHULPLVH�VXKWHV�HWWH�Y}WDE��

�������������������������������������������������� 


�:LOO�.\POLFN��(HVWL�LQWHJUDWVLRRQLSROLLWLND�Y}UGOHYDV�SHUVSHNWLLYLV��ON����������
,QWHJUDWVLRRQLPDDVWLN�±�NVN}LNVXVHVW�NRRVPHHOQH��$YDWXG�(HVWL�)RQG��-DDQ�7}QLVVRQL�,QVWLWXXW��
7DOOLQQ�������

VHJUHJDWVLRRQ

DVVLPLODWVLRRQ�

YlOMDKHLWPLQH�

VXODWXVSRWW�

VHSDUDWVLRRQ

LQWHJUDWVLRRQ

PDUJLQDOLVHHUXPLQH�

PXOWLNXOWXXULOLVXV

(WQLOLQH�JUXSS� 6WUDWHHJLDG��KLVNRQQD�WDVHPHO�

-RRQLV�������E�
�

�$NXOWXUDWVLRRQL�VWUDWHHJLDG��%HUU\��������
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��� ULLJLSRROQH�LQWHJUDWVLRRQL�WRHWDPLVH�WDVH�±�VHH�WlKHQGDE��HW�LQWHJUDWVLRRQLNXOXGH�MDJDPLQH�
SHDE� ROHPD� }LJODQH� �YlKHPDOW� NHHOH�� MD� NRGDQLNX}SHWXVH� NXUVXVHG� SHDNVLG� ROHPD�
NlWWHVDDGDYDG�MD��LQLPHVWHOH�WDVNXNRKDVHG���

��� YlKHPXVWH�RVDOHPLQH�LQWHJUDWVLRRQLSROLLWLNDV�±�SURWVHVVLV�±�VHH�SXXGXWDE�YlKHPXVWH�UROOL�
SROLLWLNDV��QLL�VHOOH�NXMXQGDPLVHV�NXL�HOOXYLLPLVHV��2VDOXV��RQ�YDMDOLN�WDJDPDNV��HW�SROLLWLND�
LGHQWLILWVHHULNV� }LJHVWL� LPPLJUDQWLGH� YDMDGXVHG�� QLQJ� ND� VHOOHNV�� HW� WDJDGD� LPPLJUDQWLGH�
SRROQH� XVDOGXV� SROLLWLND� HHVPlUNLGH� VXKWHV�� (ULWL� ROXOLVHNV� PXXWXE� RVDOXV� ROXNRUUDV�� NXV��
YlKHPXVH�MD��KLVNRQQD�YDKHO�YDOLWVHE�XVDOGDPDWXV��

�
.XOWXXULGHYDKHOLQH� VXKWOHPLQH� YLLWDE� NRPPXQLNDWVLRRQLOH� HULVXJXVH� NHHOHOLVH� MD�
NXOWXXULWDXVWDJD� LQLPHVWH�YDKHO��6HH� WRLPLE�HGXNDOW��NXL� VXKWOHMDG� WHLQHWHLVHVW�DUX� VDDYDG�� ,JDOH�
LQLPU�KPDOH� HL� ROH� RPDQH� DLQXOW� � NHHO� YDLG� ND� NXOWXXUL� SRROW� PllUDWXG� NlLWXPLVYLLVLG��
.XOWXXULGHYDKHOLQH� VXKWOHPLQH� RQ� � LQIRUPDWVLRRQL� HGDVLDQGPLQH� MD� W}OJHQGDPLQH� ROXNRUUDV��
NXV�N}QHOHMD�Y}L�NXXODMD� LQWHUDNWVLRRQLNRPSHWHQWV� DYDOGXE� URKNHP�NXL��KHV�NHHOHV

� �

��(GXNDNV�
VXKWOHPLVHNV�RQ�ROXOLQH�LQLPHVWH�LQWHUDNWVLRRQLNRPSHWHQWVL�SDLQGOLNNNXV�MD�YDVWXY}WOLNNXV��
�
�
�
3UDNWLOLQH��OHVDQQH��
�
��� 3DOXQ� DUXWOH�� NXL� VXXU� RQ� GLVWDQWV� YHQH� MD� HHVWL� NXOWXXUL� YDKHO"� 0LVVXJXVHG� RQ� SHDPLVHG�

WHJXULG��PLOOH�NDXGX�WXQQHG�6LQD�HQG�HHVWODVHQD"�
�
��� 3DOXQ� DQDO��VL� HGXND� LQWHJUDWVLRRQLSURWVHVVL� MD� PXOWLNXOWXXULOLVH� SROLLWLND� HHOGXVL� HQGD� W||�

VHLVXNRKDOW��0LVVXJXVHG�RQ�SHDPLVHG�SRVLWLLYVHG�MD�QHJDWLLYVHG�DVSHNWLG"��
�
��� 1RRUVRRW||WDMD� MDRNV�RQ�NXOWXXULGHYDKHOLVH� VXKWOHPLVH�RVNXV��NV� WlKWVDPDLG� WHPD�HGXNXVW�

PllUDYDLG�RVNXVL��.XLGDV�YllUWXVWDG�6LQD�QHLG�RVNXVL"�
�
�

�������.HHO�MD�PHHO�
�
.HHOHV�YlOMHQGXE�LQLPHVWH�P}WWHYLLV�MD�PDDLOPDSLOW��2PD�NXXOWXXUL�KLQQDWDNVH��OGMXKXO�N}UJHOW��
VHGD� SHHWDNVH� WHLVWH� RPDVW� SDUHPDNV�� ORRJLOLVHPDNV� MD� P}LVWOLNXPDNV�� 7HLVH� NXOWXXUL� NDQGMDG�
DUYDYDG� HQGD� NXOWXXULVW� VDPDPRRGL� MD� OlKWXYDG� HWQRWVHQWULVWOLNHVW� WXQQHWHVW�� 5DKYXVOLNXV�
LVHROHPLVHV� RQ� � NHHOHO� HULOLQH� UROO�� 6HH� PllUDE� UDKYXVOLNX� HQHVHWHDGYXVH�� 6}QDG� HUL� NHHOWHV�
K}OPDYDG� VDPD� DVMD�QlJHPLVW� HULQHYDWHOW� SRVLWVLRRQLGHOW��.HHOHV�DYDOGXE�³UDKYD�KLQJ´��.HHO�
RQ� VXKWOXVH� W||ULLVW� MD� SHHJHOGDE� UDKYXVOLNNX� LVHORRPX�� WHPD� WXJHYDLG� MD� Q}UNX� N�OJL� QLQJ�
ILORVRRILDLG�� ,JDV� NXOWXXULV� NDVXWDWDNVH� N}QHW� YDVWDYDOW� RPD� NHHOH� JUDPPDWLND�� V}QDYDUD� MD�
V�QWDNWLOLVWHOH�UDDPLGHOH��PLOOH�HHVPlUN�RQ�PDNVLPDDOVHW�P}MX�DYDOGDGD��.RPPXQLNDWVLRRQLO}KH�
HVLQHPLVYRUPH�RQ�NROP��
� OLQJYLVWLOLQH���
� SUDNWLOLQH��
� NXOWXXULOLQH��
�

�������������������������������������������������� �

�(OV�2VNDDU���0LWPHNHHOVXV��PLWPHNXOWXXULOLVXV�MD�NXOWXXULGHYDKHOLQH�VXKWOHPLQH��
ON����0LWPHNXOWXXULOLQH�(HVWL��YlOMDNXWVH�KDULGXVHOH��3URMHNW�9HHUD�,,���7DUWX�������
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6DSLU�:KRUIL� K�SRWHHVL� MlUJL�PllUDE�NHHO� WHDGYXVH� MD�PHHOH��6HH� WlKHQGDE��HW�NRRV�HHVWL�NHHOH�
�Y}L� WHLVH� NHHOH�� lUD}SSLPLVHJD� WHNLE� DXWRPDDWVHOW� HHVWODVH� �Y}L� WHLVH� UDKYXVH�� WHDGYXV�� 7HLVH�
UDKYXVH�NHHOH�lUD}SSLPLQHHL�RKXVWD�RPD�UDKYXVH�LGHQWLWHHWL���6}QDGH�ROHPDVROX�WHHE�NHUJHPDNV�
PDDLOPD� Q�DQVVLGH� WXQQHWXVH�� 6XXUHP� V}QDGH� DUY� WHDWXG� YDOGNRQQDV� Y}LPDOGDE� SDUHPDW�
NRPPXQLNDWVLRRQL�� 9HVWOXVQRUPLG� MD� UHHJOLG� }SLWDNVH� VHOJHNV� VXKHOGHV�� .RRV� NHHOH�
RPDQGDPLVHJD�}SLWDNVH�WXQQHWDPD�MD�NDVXWDPD�ND�NXOWXXULOH�NRKDVHLG�YHVWOXVVWLLOH���
�
7DEHO�������D�
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.XOWXXULV�GRPLQHHULY�YHVWOXVVWLLO�V}OWXE�VHOOHVW��NDV�NXOWXXU�RQ�LQGLYLGXDOLVWOLN�Y}L�NROOHNWLYLVWOLN��
NDV� VHDO� YDOLWVHE� VXXU� Y}L� YlLNH� Y}LPXGLVWDQWV�� NDV� LQLPHVHG� WDOXYDG� HEDNLQGOXVW� KlVWL� Y}L�
KDOYDVWL�QLQJ�NDV�NXOWXXU�RQ�WXJHYD�Y}L�Q}UJD�NRQWHNVWLJD���
�
6XKWOXVDNW� UDDPLE� N}QHOHMD� MD� NXXODMD� YHUEDDOVHW�� SDUDOLQJYLVWLOLVW� MD� PLWWHYHUEDDOVHW� VXKWOXVW�
DUYHVWDGHV� DHJD�� UXXPL�� OlKHGXVW� MD� VRWVLDDOVHLG� PXXWXMDLG�� MD� OHLDE� DVHW� WHDWXG� NRQNUHHWVHV�
ROXNRUUDV��.XLG�N}QHOHMD�MD�NXXODMD�Y}LYDG�RPD�WHJHYXVHJD�ROXNRUGL�PXXWD�MD�XXVL�VLWXDWVLRRQH�
OXXD�� ³0LQJLV� P}WWHV� VDUQDQHE� LJD� LQLPHQH� N}LNLGH� WHLVWHJD�� PLQJLV� P}WWHV� P}QHGHJD�� PLQJLV�
P}WWHV� HL� VDUQDQH� WD� NHOOHJDJL´
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3UDNWLOLQH��OHVDQQH�
�
3DOXQ� DQDO��VL� PLVVXJXQH� YHVWOXVVWLLO� GRPLQHHULE� 6LQX� DUYDWHV� HHVWL� NXOWXXULV�� YHQH� NXOWXXULV��
URPL�NXOWXXULV"�
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VXKWOHPLQH��0LWPHNXOWXXULOLQH�(HVWL��YlOMDNXWVH�KDULGXVHOH��3URMHNW�9HHUD�,,���7DUWX������
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(WQLOLVHO� LGHQWLWHHGLO�RQ�ROXOLQH�UROO� LQLPHVH�PLQDSLOGLV��9}LNV�DUYDWD��HW�VHH�P}MXWDE�ND�HQGDOH�
DQWDYDW� KLQQDQJXW� MD� SV�KKRORRJLOLVW� KHDROX�� 3V�KKRORRJLOLVH� KHDROX� MD� NRKDQHPLVH�
LQGLNDDWRULWHQD� NDVXWDWDNVH� HQHVHKLQQDQJXW�� (QHVHKLQQDQJ� RQ� VHRWXG� ND� HWQLOLVH� LGHQWLWHHGLJD��
HULWL� P}MXE� WD� HULQHYDWH� NXOWXXULGHJD� NRNNXSXXWHO�� 6HOOH� KRLGPLVW� MD� W}VWPLVW� SHHWDNVH� �KHNV�
LQLPHVH�SHDPLVHNV�YDMDGXVHNV�
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�(WQLOLVH�LGHQWLWHHGL�DUHQJ�
0DUFLD�������� 3KLQQH\�������� 3KLQQH\��������
LGHQWLWHHGL�KDMXVXV�
VXOHWXG�LGHQWLWHHW�

WHDGYXVWDPDWD�
HWQLOLQH�LGHQWLWHHW�

��� KDMDVXV��KXYLSXXGXV�
��� VXOHWXV��WHLVWH�DUYDPXVWHO�S}KLQHY�DUXVDDP�

LGHQWLWHHGL�NULLV�
PRUDWRRULXP�

HWQLOLVH�LGHQWLWHHGL�RWVLQJ� HWQLOLVWH� WlKHQGXVH� RWVLPLQH� MD� DYDVWDPLQH�
HQGD�MDRNV�

LGHQWLWHHGL�
VDDYXWDPLQH�

VDDYXWDWXG� HWQLOLQH�
LGHQWLQWHHW�

VHOJH� MD� NLQGHO� DUXVDDP� RPD� HWQLOLVHVW�
NXXOXYXVHVW�

�
(WQLOLQH� LGHQWLWHHW� HNVLVWHHULE� LQLPHVWHV� WDYDOLVHOW� YDUMDWXQD� MD� NHUNLE� HVLOH� NRNNXSXXWHO� WHLVWH�
NXOWXXULGHJD��,GHQWLGHHGL�WHDGYXVWDPLQH�MD�NLQGOD�DUXVDDPD�WHNNLPLQH�RPD�HWQLOLVHVW�NXXOXYXVHVW�
HHOGDE�VXXUW��W||G�LVHHQGDJD���
�
6PLWK����������YDDWDV�UDKYXVLGHQWLWHHWLGH�IXQNWVLRRQH�VRWVLRORRJLOLVHV�NlVLWOXVHV��
��� 9lOLVHG�IXQNWVLRRQLG����PLGD�UDKYXVOLN�LGHQWLWHHW��WlLGDE�JUXSL�MDRNV��

x� WHUULWRULDDOQH�IXQNWVLRRQ�
x� PDMDQGXVOLN�IXQNWVLRRQ�
x� SROLLWLOLQH�IXQNWVLRRQ�
�

��� 6LVHPLVHG�IXQNWVLRRQLG�±�PLGD�UDKYXVOLN�LGHQWLWHHW�WlLGDE��LQGLYLLGL�MDRNV�
x� �KHVW�UDKYXVHVW�LQLPHVWH��VRWVLDOLVHHUXPLQH�
x� VHRWXVWXQGH�ORRPLQH�LQGLYLLGLGH�MD�VRWVLDDOVHWH�NODVVLGH�YDKHO�
x� ³PLQD�´DVXNRKD�PDDLOPDV�PllUDWOHPLVH�DLWDPLQH�
�

7D� DYDVWDV�� HW� VDPDO� DMDO� Y}LYDG� HWQLOLVHV� Y}L� UDKYXVLGHQWLWHHGLV� WRLPXGD� QLL� QHJDWLLYVHG�
V�QGPXVHG��

x� QHJDWLLYQH�KRLDN��VWHUHRW��S�WHLVWH�JUXSSLGH�VXKWHV��
x� GLVNULPLQHHULPLQH��LQGLYLLGLGH�WDVHPHO��JUXSL��ULLJL�WDVHPHO���

�
NXL�ND��SRVLWLLYVHG�V�QGPXVHG��

x� YlKHPXVWH�VlLOLWDPLQH��
x� NXOWXXULGH�VlLOLWDPLQH��
x� JUXSLVROLGDDUVXVH�WXQQH��
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�0DUNXV�+�5��.LWD\DPD�6������&XOWXUH�DQG�WKH�6HOI��,PSOLFDWLRQV�IRU�&RJQLWLRQ��(PRWLRQ��DQG�
0RWLYDFLRQ��3V\FKRORJLFDO�5HYLHZ�����������������

�3KLQQH\�-����������(WKQLF�,GHQWLW\�LQ�$GROHVFHQWV�DQG�$GXOWV��5HYLHZ�RI�5HVHDUFK��
3V\FKRORJLFDO�%XOOHWLQ��9RO������1���
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x� LQLPHVWH�LGHQWLWHHGLNULLVLOH�ODKHQGXVH�SDNNXPLQH��
x� PRWLYDWVLRRQ�NROOHNWLLYVHNV�WHJHYXVHNV�MD�PDMDQGXVH�DUHQJXNV��
�

.DV� HVLOH� NHUNLE� SRVLWLLYQH� Y}L� QHJDWLLYQH� V}OWXE� VHOOHVW�� PLOOLVHVW� SROLLWLNDVW� OlKWXE� ULLN� MD� NXL�
DUHQHQXG�RQ��NRKDOLNX�UDKYXVH�LGHQWLWHHW���
�
�
�
3UDNWLOLQH��OHVDQQH�
�
3DOXQ� DQDO��VL�� PLOOLVHV� VHLVXQGLV� RQ� 6LQX� HWQLOLVH� LGHQWLWHHGL� DUHQJ"� 0LOOHVW� VHGD� MlUHOGDG"��
3URRYL�PLWWH�DUYHVWDGD�HPDNHHOHRVNXVW��
�
�

�����(WQLOLVHG�VWHUHRW��ELG��
�
6WHUHRW��S� HVLQHE� VRWVLDDOVH� NRJHPXVH� YRUPLQD�� NDQGHV� �OGLVL� YDOPLVDUYDPXVL� MD� MlUHOGXVL�
JUXSLPXGHOLWH� PDDLOPDVW� HQGD� PDDLOPD�� 6WHUHRW��ELG� RQ� �VQD� HOXNLQGODG�� 6HOOHSlUDVW� RQJL�
PLVWDKHV� VHOHWXVHG� QLLY}UG� HEDPHHOGLYDG� MD� KDLJODVOLNXG�� HW� QDG� SV��KLND� SRROW� W}UMXWDNVH��
6WHUHRW��EL�PXXWPLVHNV��RQ�YDMD�NRJXGD�NRJHPXVL�MD�OlELHODPLVL��
�
6WHUHRW��SLGH�S�VLYXV��
� DMDORROLQH�PLQHYLN���UDKYXVH�PlOX���
� PLQHYLNX�W}OJHQGDPLQH�� OlKWXGHV�WlQDSlHYD�NRQWHNVWLVW��PLQHYLNX�NRQWHNVWL�HL�ROH�Y}LPDOLN�

WHUYLNXQD�WDDVWDGD���
� HQHVHNHKWHVWDPLQH�DMDORRV�QGPXVH�NDXGX���
� QRVWDOJLD��
� HULQHYDG�HHVPlUJLG��
� HULQHYDG�YllUWXVHG��
� NRQNXUHQWV��
� SV�KKRORRJLOLVHG�IDNWRULG��

��� IUXVWUDWVLRRQ�MD�DJUHVVLRRQ��
��� DOLVWXV�MD�WXUYDOLVXVH�SXXGXPLQH��
��� DODQGXV��DXWRULWHHGL�VXUYH��

�
6WHUHRW��SH�MD�HHODUYDPXVL�NXMXQGDYDG�WHJXULG��
� NDXGQH�LQIRUPDWVLRRQ��
� LVLNOLN�NRJHPXV��
� NRQWDNWLGH�YlKHVXV��
� JUXSSLGHYDKHOLVHG�VXKWHG��
� HWQLOLQH�LGHQWLWHHW��
� LVLNVXV��
� HQHVHKLQQDQJ��
� HULQHYXVHG�NRPPHWHV�MD�UROOLGHV��
� DYDOLNX�HOX�WHJHODVWH�WDMX��
� VRWVLDDOVHG�MD�PDMDQGXVOLNXG�PXXWXVHG�VLKWJUXSLV��
� JHRJUDDILOLVHG�IDNWRULG��
�
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3UDNWLOLQH��OHVDQQH��
�
3DOXQ� DUXWOH�� PLVVXJXVHG� VWHUHRW��SLGH� S�VLYXVW� LVHORRPXVWDYDG� MD� VWHUHRW��SH� NXMXQGDYDG�
WHJXULG�RQ�6XOOH�RPDVHG"��7lLHQGD�NlVLUDDPDWXV�WRRGXG�ORHWHOX���
�
�

�����.XOWXXU�
�
.XOWXXU�RQ�NROOHNWLLYQH�SURJUDPPHHULPLQH��3�UDPLLGL��OHPLVHV�RVDV�OLVDQGXYDG�LQGLYLGXDDOVHG�
LVHORRPXMRRQHG� �LVLNOLN� RULJLQDDOVXV�� HEDWDYDOLQH� NXMXWOXVY}LPH�S}KMHQGXV� ±� VDPD� P}WH�
MlUJPLVWHV� ODXVHWHV� MD� �OHMlUJPLVHO� OHKHN�OMHO�� .XOWXXU� ODLHPDV� WlKHQGXVHV� RQ� DMDORROLVH�
SlUDQGLQD�VDDGXG�XVXOLVWH��SROLLWLOLVWH�MD�HVWHHWLOLVWH�YllUWXVKLQQDQJXWH�NRJXP��PLV�RPDQGDWDNVH�
VRWVLDOLVHHUXPLVSURWVHVVLV� MD� RQ� YlKHPDOW� RVDOLVHOW� �KLQH� LQLPHVWHO�� NHV� HODYDG� Y}L� RQ� HODQXG�
�KHVXJXVHV�VRWVLDDOVHV�NHVNNRQQDV���.XOWXXU�DQQDE�U�KPDOH�LGHQWLWHHGL�QLQJ�WHHE�WD�DLQXODDGVHNV���
�
5DKYXV�
8VXWXQQLVWXV�
5DVV�
.ODVV�
.HHO�
6XJX�
9DQXV�

0RRGXVWDYDG� LVLNXOH� LVHORRPXOLNX�
PDDLOPDYDDWH�� PLV� SHHJHOGXE� N}LJHV� ±
�WOHPLVWHV��WHJLPLVWHV�MD��NXXOPLVHV��
�
7HNLYDG�HULQHYDWH�NXOWXXULGH�JUXSLG�

�
.XOWXXUL��VDDE�YDDGHOGD�ND�ODLHPDOW��PLWWH�DLQXOW�HWQLOLVHV�P}WWHV���
�
�
7DEHO�����D��.XOWXXULYRUPLGH�NDWHJRRULDG�MD�QHQGH�DYDOGXPLVH�YLLVLG�
�7ULFH��%H\HU����������
������������������.DWHJRRULD� ���������������1lLWHG�
6�PEROLG�����������������������������������������������������������������/RRGXVOLNXG�MD�WHKLVREMHNWLG�
���������������������������������������������������������������������������������5LLHWXV�MQH��
.HHO�������������������������������������������������������������������������äDUJRRQ�MD�VOlQJ�
���������������������������������������������������������������������������������äHVWLG��PlUJXDQGHG��OHSSHPlUJLG�
���������������������������������������������������������������������������������/DXOXG��
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6WHUHRW��SLGH�PXXWPLVW�P}MXWDYDG�WHJXULG�RQ�
� LVLNOLN�WXWYXV��
� V}EUDG��
� NRRVW||��
� �KLVHV�HPRWVLRQDDOVHV�VHLVXQGLV�YLLELPLQH��NDDVWXQQH��
� �KLVHG�W||DODVHG�MD��YlOLVHG��ULWXVHG��
�
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.XOWXXU� HULVWDE�VHHJD��KWH� LQLPU�KPD� WHLVWHVW��+ROODQGL�NXOWXXULXXULMD�*HHUW�+RIVWHGH�NLUMHOGDV�
NXOWXXULHULQHYXVL�NXOWXXULVLEXOD�DELO��YW�MRRQLV���PLOOH�SHDOPLVH�NLKL�PRRGXVWDYDG�V�PEROLG�QLQJ�
WXXPDNV�RQ�YllUWXVHG��1HQGH�YDKHOH�MllE�NDQJHODVWH�MD�ULWXDDOLGH�NLKW���
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9}}UDV��NXOWXXULNHVNNRQQDV�PlUNDE�LQLPHQH�N}LJHSHDOW�V�PEROHLG��6�PEROLWH�±�V}QDG�MD�åHVWLG��
SLOGLG�MD�HVHPHG��ULLHWXV��VRHQJ�MPV�±�WlKHQGXVW�WHDYDG�YDLG�VHOOH�NXOWXXUL�OLLNPHG��5LWXDDOLG�RQ�
NROOHNWLLYVHG�WRLPLQJXG��PLV�DLWDYDG�NLQQLVWDGD�VRWVLDDOVHLG�NlLWXPLVQRUPH��.}LNL�QHLG�NXOWXXUL�
NLKWH� � Y}LE� QRRUWH� JUXSSLGHV� YlJD� HGXNDOW� HNVSOXDWHHULGD�� VHVW� QRRUWH� NXOWXXU� YlOMHQGXE�
VHOOHV�NHHOHV��
�
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� 9LLELGHV�NRRV�WHLVH�NXOWXXULWDXVWDJD�QRRUWHJD�WXOHE�PHHOHV�SLGDGD��HW�VHH��PLV�RQ��KWHGHOH�

WlKWLV�� Y}LE� ROOD� QDHUXYllUQH� WHLVWHOH�� .XL� HULQHYXVL� WDMXWDNVH�� RQ� YlJD� SDOMX� Y}LPDOXVL��
NRQWDNWLGH�MD�PHHVNRQQD�ORRPLVHNV���

� .DQJHODVWHJD�RQ�SDUHP�ROOD�HWWHYDDWOLN��VHVW��KHV�NXOWXXULV�RQ�VHH�LVLN�NDQJHODQH�MD� WHLVHV�
NXOWXXULV�DMDORROLVHOW�QHJDWLLYQH�WHJHODQH���QW�3HHWHU�,��
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9llUWXVL�VDDE�YDDGHOGD�NXL��OGLVW� WHQGHQWVL�HHOLVWDGD�DVMDGH��KWH�VHLVXQGLW� WHLVHOH��9llUWXVHG�RQ��
�OGLVHPDG�NXL�KRLDNXG��DJD�NLWVDPDG�NXL�LGHRORRJLDG��1HHG��}SLWDNVH�VHOJHNV�ODSVHS}OYHV�MD�QHLG�
RQ� KLOMHP� UDVNH� PXXWD� � �Q� PHHVWH� MD� QDLVWH� SRVLWVLRRQLG� � LVODPL� NXOWXXULUXXPLV��� (QDPDVWL�
YllUWXVL�HL�WHDGYXVWDWD�QLQJ�VHHW}WWX�QHLVW�ND�HL�UllJLWD��
�
-RRQLVHO�RQ�LOPHNDOW�QlKD��HW�NXOWXXU��NHVNPLQH�WDVDQG��RQ�}SLWXG��PLWWH�SlULWDY��WD�RPDQGDWDNVH�
VRWVLDDOVHV� NHVNNRQQDV� �� WHGD� HL� VDDGD� NDDVD� JHHQLGHJD��.XOWXXU� WXOHNV� ODKXV�KRLGD��KHOW� SRROW�
LQLPORRPXVHVW� MD� WHLVHOW�SRROW� LQLPHVH�LVLNXSlUDVW��$OXPLVH�WDVDQGL�PRRGXVWDE�LQLPORRPXV�HKN�
VHH��PLV�RQ��KLQH�N}LNLGHOH�LQLPHVWHOH��.}UJHP�WDVDQG�RQ�LVLNVXVH�WDVDQG��6LLQ�DYDOGXE�LQGLYLLGL�
LVLNXSlUD� MD�NRUGXPDWXV�� ,QGLYLLGL�SXKXO�RQ�WHJHPLVW�QLL�SlULOLNH�NXL�ND� �}SLWXG�LVHORRPXMRRQWH�
QLQJ�RPDGXVWHJD��
�
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.XQD� LJD� LQLPHVH� NlLWXPLVHV� RQ� LVLNXSlUD�� NRKWDE� �KH� NXOWXXUL� SLLUHV� VXXUHO� PllUDO� HULQHYDLG�
NlLWXPLVYLLVH� MD� }SLWXG� LVHORRPXMRRQL�� $ODWL� SROH� Y}LPDOLN� |HOGD�� PLOOLQH� NlLWXPLVMRRQ� RQ�
LVLNXOLQH� MD� PLOOLQH� NXOWXXULVW� WLQJLWXG�� 6LLQ� RQ� WLKWL� YDUMDWXG� RKW� �� PLWWHYDVWXY}HWDY� QRRUWH�
NlLWXPLQH� Y}LE� NDQGXGD� �OH� WHUYHOH� NXOWXXULOH�� (ULWL� NXL� QRRUHG� HL� RPD� LVLNOLNXO� WDVDQGLO�
NRJHPXVW�VHOOH�NXOWXXULWDXVWDJD�LQLPHVWHJD�MD�OlKWXYDG�VWHUHRW��SLGHVW���
�
7lQDSlHYDO� RQ� ROXOLQH� VLOPDV�SLGDGD�� HW� HULQHYDWH�NXOWXXULGH�QRRUHG� VXKWOHYDG�HULQHYDOW��
3DOMXG�VXKWOHPLVUDVNXVHG�WHNLYDG�MXVW�QLPHOW�NXOWXXULGH��PLWWH�DJD�DUYDPXVWH�HULQHYXVH�W}WWX��,JD�
UDKYDV� KLQGDE� RPD� NROOHNWLLYVHW� SURJUDPPHHULPLVW� MD� DUYDE�� HW� VHH� RQ� QRUPDDOQH� MD� HW� N}LN�
�OHMllQXG�RQ�HEDQRUPDDOVHG�±�WlKHQGDE��}LJHSRROVHVW�Y}LYDG�QDG�MX�WLS�WRS�ROOD��DJD�QDG�HL�RVND�
NlLWXGD�HJD�P}HOGD�QDJX�PHLH���
�
(WQRWVHQWULVP�±�HHOGDE�VXKHW�HQHVHVVH��DQWXG�HWQLOLVH�JUXSL�OLLNPHVVH�NXL�PDDLOPD�µQDEDVVH¶�MD�
HWDORQL��PLGD�SHDYDG� MlUJLPD�N}LN� WHLVHG� LQLPHVHG��(WQRWVHQWULVP� �PllUDE�HWWH��NXLGDV�LQLPHQH�
NHGDJL� WHLVHVW� NXOWXXULVW� OlEL� RPD� NXOWXXULSULVPD� YDDWDE�� (WQRWVHQWULVP� RQ� OlKHQHPLQH�� PLOOH�
SXKXO� �KH� NXOWXXUL� UDDPLGHV� NXMXQGDWXG� � NULWHHULXPHLG� NDVXWDWDNVH� WHLVH� UDDPLGHV�� NXV� RQ�
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âRYLQLVP�±�LJD�UDKYXV�DUYDE��HW�WD�RQ�SDULP�MD�WHLVWHVW��OH��
�
1DWVLRQDOLVP� ±� YlLGHWDNVH� RPD� UDKYXVH� YlOMDYDOLWXVW�� }LJXVWDWDNVH� VHOOH� HJRLVPL� MD� �OHROHNXW��
hKLVNRQQD�OlKHQHPLVHO�QDWVLRQDOLVPLOH�SROLWLVHHUXE��KLVNRQG�RPDGHNV���³PHLH´�MD�Y}}UDVWHNV���
³QHPDG´�� 3V�KKRORRJLOLVHVW� YDDWHSXQNWLVW� RQ� WlKWLV�� HW� YDHQODVH� NXMX� LOPXPLQH� OHHYHQGDE�
VLVHNRQIOLNWL�� NHUJHQGDGHV� U}KXWXG� LVLNVXVH� SLQJHNROOHWH� PDKDODDGLPLVW� �QW� SURMHNWVLRRQLW��EL�
MlUJL����
�
1LL�NXMXQHYDG�HHODUYDPXVOLNNXV�MD�WHQGHQWVOLNNXV���
�
3DWULRWLVP� ±� RQ� HQQHN}LNH� DUPDVWXV� RPD� PDD� MD� UDKYD� YDVWX�� 6HH� Y}LPHQGXE� XKNXVHJD� RPD�
UDKYD�N}OEHOLVWH��NXOWXXULOLVWH�Y}L�WHDGXVOLNH�VDDYXWXVH��OH��6HOOHOH�RQ�LVHORRPXOLN�WHLVWH�UDKYXVWH�
DNWVHSWHHULPLQH��YllUWXVWDPLQH�MD�DXVWDPLQH��
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�
3UDNWLOLQH��OHVDQQH��
�
���3DOXQ�DUXWOH��NDV�(HVWLV�HODYDWH�QRRUWH�YllUWXVHG�RQ�VDUQDVHG�Y}L�HULQHYDG"�0LOOH�SRROHVW"�
�
���9DOL�P}QL�NXOWXXU��NXV�VXO�HL�ROH�LVLNOLNNX�NRJHPXVW�MD�NRNNXSXXWHLG��QW�URPL��MDDSDQODVHG��MD�
YDDWD�� PLOOHVW� VD� OlKWXG� P}HOGHV� VHOOH� NXOWXXUL� NRQNUHHWVHOH� HVLQGDMDOH� �UHLVLMD� EXVVLV�� �OHWHH�
QDDEHU��NHOQHU��VLQX�U�KPD�QRRUXN���
�
��� $UXWOH�� NXLGDV� µHODE¶� 6LQXV� HWQRWVHQWULVP�� ãRYLQLVP�� QDWVLRQDOLVP�� SDWULRWLVP�� .XLGDV� VHH��
YlOMHQGXE"�
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�
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(WQRWVHQWULVPL� HWDSLV� SHHWDNVH� RPD� NXOWXXUL� SDUHPDNV� WHLVWH� RPDVW�� W}PPDWDNVH� MlUVN� SLLU�
RPDGH�MD�Y}}UDVWH�YDKHO���
�
7HDGYXVWDPLQH� � WRLPLE� NRROLWXVH� MD� NRJHPXVWH� NDXGX�� PLV� DLWDYDG� LQLPHVH� VHOOHVW� HWDSLVW�
VXKWHOLVHOW� NLLUHVWL� YlOMD�� +DNDWDNVH� WHDGYXVWDPD� WHLVWH� NXOWXXULGH� ROHPDVROX� QLQJ� VXXGHWDNVH�
QlKD�WHLVHVW�NXOWXXULVW�SlULW�LQLPHVL�WHLVHQD�NXL�YDHQODVHQD��
�
0}LVWPLVH� V� HWDSLV� KDNDWDNVH� HULVWDPD� Y}}UDVWH� U�KPDGH� RPDGXVL�� 0lUJDWDNVH�� HW� NXOWXXU� RQ�
PLWPHWDKXOLQH�WHUYLN��PLOOHVW�VDDE�SDUHPLQL�DUX�P}LVWPLVHJD�NXL�WXQQHWHJD��
�
7XQQXVWDPLQH�MD�OXJXSLGDPLQH�DOJDE�VLLV��NXL�VXXGHWDNVH�NXOWXXUL�Y}WWD�VHOOLVHQD��QDJX�WD�RQ��
Y}UGOHPDWD�VHGD�HQGD�RPDJD��(ULQHYXVWHVVH�VXKWXWDNVH�P}LVWYDOW�MD�OXJXSLGDYDOW��
�
9DOLNXOLQH�RPDNVY}WW� MlUJQHE��NXL�RPDQGDWDNVH�NDV� WHDGOLNXOW�Y}L�HQHVHOH� WHDGYXVWDPDWD� WHLVH�
NXOWXXUL�QHHG�VHLVXNRKDG�MD�NlLWXPLVYLLVLG��PLV�WXQGXYDG�NDVXOLNXG�MD�VRRYLWDYDG��
�
.XL� P}HOGDNVH� S}OYNRQGL�� VLLV� Y}LGDNVH� UllJLWD� NXOWXXULGH� VXODQGXPLVHVW�� �NVLNLVLNXW� VLOPDV�
SLGDGHV�UllJLWDNVH�DNXOWXUDWVLRRQLVW��
�
.RKDQHPLQH�±�WlKHQGDE��HW�LQLPHQH�RQ�Y}LPHOLQH�NRKDQGDPD�RPD�NlLWXPLVW�QLL��HW�VDDNV�WHLVHV�
NXOWXXULV�LOPD�NRQIOLNWLGHWD�WHJXWVHGD��7D�HL�Y}WD�WHLVH�NXOWXXUL�WDYDVLG�N�OO�RPDNV��NXLG�YDMDGXVH�
NRUUDO�VXXGDE�QHLG�DUYHVWDGD��
�
.DKHNXOWXXULOLQH� LQLPHQH� WRLPLE�NDKH�NXOWXXUL�SLLUHV�YDEDOW��SHDE�P}OHPDLG�NXOWXXUH��KWYLLVL�
ROXOLVHNV��MD�RPD�LVLNVXVH�RVDNV��7D�HL�K�OJD�RPD�HWQLOLVW�NXOWXXULLGHQWLWHHWL��YDLG�RPDQGDE�MXXUGH�
WHLVH�NXOWXXUL���
�
0LWPHNXOWXXULOLVXV� VDDYXWDWDNVH� VLLV�� NXL� }SLWDNVH� VHOJHNV� NXOWXXULGHYDKHOLVH� VXKWOXVH� MD�
LQLPVXKHWH� DOXVHG� QLQJ� NRKDQGDWDNVH� RPD� WHDGPLVL� NXOWXXULOH�� PLOOHJD� SDUDMDVWL� NRNNX�
SXXWXWDNVH��
����������������������������������������������
®SSLGHV�WXQGPD�WHLVW�UDKYXVW�SHDNV�DUYHVWDPD��
� NlLWXPLVQRUPH��
� NRPEHLG��
� WUDGLWVLRRQH��
� YllUWXVL��
� WHLVH�UDKYXVH�UROOL�Y}WPLVW��LGHQWLILWVHHULPLQH���
�
.XOWXXUL�WHDGYXVWDPLVH�WDVHPHG��
��� 7HDGPLQH� SLQQDSHDOVHWHVW� � Y}L� YlJD� LOPVHWHVW� �QlKWDYDWHVW�� NXOWXXULMRRQHVW�� VWHUHRW��SLGH�

NDVXWDPLQH��
��� 7HDGPLQH��PlUJDYDWHVW�MD�DLPDWDYDWHVW�NXOWXXULMRRQWHVW��
��� $QDO��V�MD�RPD�WHDGPLVWH�OlELW||WDPLQH���
��� 7HDGPLQH�VHOOHVW��PLGD�WHLVH�NXOWXXUL�OLLNPHG�WXQQHYDG��
�
�
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� HEDVHOJXV��
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%HOJLD�VRWVLRORRJ�3LHUUH�&DVVH�VRRYLWXVHG�HGXNDNV�NXOWXXULGHYDKHOLVHNV�VXKWOXVHNV��
� 7XQQH� RPD� NXOWXXUL� MD� VHDO� NHKWLYDG� SLLUDQJXLG�� ,JD� NlLWXPLQH� RQ� P}MXWDWXG� PLQJLVW�

NXOWXXULOLVHVW�HQHVHVWP}LVWHWDYXVHVW��YllUWXVHVW��XVNXPXVHVW��
� $XVWD�WHLVW�NXOWXXUL��6DOOLYXV�RQ�HGXND�NXOWXXULGHYDKHOLVH�VXKWOXVH�DOXV��
� ®SL� VXKWOXVHVW�� ,JD� VLWXDWVLRRQ� RQ� HULQHY� MD� Q}XDE� NRKDQHPLVW�� 1LL� RPD� NXL� WHLVWH�

NlLWXPLVH�MlOJLPLQH�MD�XXULPLQH�RQ�YlJD�NDVXOLN��
� 3UDNWLVHHUL� HPSDDWLDW�� ,QLPHVHG� HHOLVWDYDG� OlEL� NlLD� QHQGHJD�� NHV� MlWDYDG� PXOMH�� HW� QDG�

P}LVWDYDG�DVMX�WHLVH�VHLVXNRKDOW�YDDGDWHV��
� +RLGX�VWHUHRW��SLGHVW��hOGLVWDPLQH�S}KMXVWDE�YllULWLP}LVWPLVW�MD�HEDHIHNWLLYVXVW��
� 9lOGL�HQGDVW�OlKWXYDLG�VHOHWXVL��7HLVH�NlLWXPLVH�VHOHWDPLQH�RPD�NXOWXXUL�YDDWHNRKDOW�YLLE�

PLWWHP}LVWPLVHOH��QLQJ�VXKWOXVH�HED}QQHVWXPLVHOH��
� 2OH� WROHUDQWQH� PLWPHWlKHQGXVOLNNXVH� VXKWHV�� 7ROHUDQWVXV� DLWDE� NRKDQHGD� SDUDWDPDWX�

VWUHVVLJD��PLV�NlLE�NXOWXXULGHYDKHOLVH�VXKWOXVHJD�DODWL�NDDVDV��
� 2OH� YLVD�� 3}JHQHPLQH�� N}UYDOHKRLGPLQH� NXOWXXULGHYDKHOLVHVW� VXKWOXVHVW� WHNLWDE� YDLG�

SUREOHHPH�QLQJ�XPPLNVHLVX��7DVXE�ROOD�NDQQDWOLN��
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� 3DLQGOLNNXV�� 9}LPH� KDUMXGD� XXWH� LQLPHVWH� MD� ROXNRUGDGHJD�� 6RRY� MD� YDOPLVROHN� YDMDGXVH�

NRUUDO�PXXWD�RPD�NlLWXPLVPDOOH�MD�DUYDPXVL��
� 6XKWXPLQH� NRGXPDDVVH�� .RGXPDDJD� VHRWXG� SRVLWLLYVHWH� MD� QHJDWLLYVHWH� LOPLQJXWH�

WXQQLVWDPLQH��WHDGOLNNXV�NRGXPDD�UROOLVW�UDKYXVYDKHOLVWHV�VXKHWHV��
� (ULQHYDWH� Y}LPDOXVWH� WHDGYXVWDPLQH�� 0RWLYDWVLRRQ� YDVWDWD� SRVLWLLYVHOW� PLWPHVXJXVWHOH�

Y}LPDOXVWHOH��MD�YlOMDNXWVHWHOH���
� .RPPXQLNDWVLRRQLRVNXVHG�� 2VNXV� P}LVWD� WHLVW� MD� WHKD� ND� HQG� P}LVWHWDYDNV�� 6RWVLDDOVHG�
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� 9}}UNHHOWHVW�OXJXSLGDPLQH�MD�QHQGH�WXQGPLQH��2VNXV�VXKHOGD�P}QHV�Y}}UNHHOHV��
� $YDWXV�� (ULVXJXVWH� VHLVXNRKWDGH� MD� DUYDPXVWH� DXVWDPLQH�� WROHUDQWQH� VXKWXPLQH� WHLVWHVVH�

NXOWXXULWDXVWDGHVVH���
� ,VLNOLN�DUHQJ�MD�N�SVHPLQH��,VHHQGD�WXQGPLQH��RPD�WXJHYDWH�N�OJHGH�WXQQLVWDPLQH��
� 7HLVWH�NXOWXXULGH�P}LVWPLQH��+XYL�WHLVWH� LQLPHVWH�MD�NXOWXXULGH�WXQGPD}SSLPLVH�YDVWX�� WDKH�
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6XKWOHPLVHO�Y}LNV�OlKWXGD�MlUJPLVHVW�VNHHPLVW��
� 0HLH�NXOWXXULV�VHOOHV�ROXNRUUDV�NlLWXWDNVH�QLL��DJD�NXLGDV�VHH�WRLPXE�WHLO"�
� .XL�VDWXG�XXGH�NXOWXXUL��OlKWX�VHOOHVW��NXLGDV�NlLWXWDNVH�VHOOHV�NXOWXXULV��WHH�QLL�QDJX�QHLO�RQ�

NRPEHNV�MD�QHLOH�PHHOGLE��HULWL�DOJXVHV���
�
0XXWXVWH�NHHUXNXVH�DVWH�MD�PXXWXVWHNV�NXOXY�DHJ��
� PXXWXVWH�HOOXYLLPLQH�Y}LE�V}OWXYDOW�WDVHPHVW�YlOGDWD�O�KLNHVW�Y}L�SLNND�DHJD��
� LQLPHVWH�WHDGPLVWH�PXXWPLQH�RQ��OLKWVDP�MD�YlKHP�DHJD�Q}XGHY��
� JUXSSLGH�MD�RUJDQLVDWVLRRQL�WDVDQG�PXXWXE�DHJODVHOW��
�������������������
,JD�QRRUVRRW||WDMD�SHDE�PHHOHV�SLGDPD�� HW� LJD�PXXWXV�Y}WDE� WHDWXG�DMD�� -lUJQHY� MRRQLV�QlLWDE��
NXLGDV�RQ�RPDYDKHO�VHRWXG�PXXWXVH�NYDOLWHHW�MD�DHJ���1RRUVRRW||V�HNVLVWHHULYDG�N}LN�YLLV�DVWHW��
NXLG� QHHG� SURWVHVVLG� HL� WRLPL� VDPDDHJVHOW�� 6HH� PXXGDE� ROXNRUUD� QRRUVRRW||WDMD� MDRNV�
NHHUXOLVHNV�� VHVW� WD� SHDE� WHDGPD� MD� DUYHVWDPD�� PLOOLVHO� DVWPHO� LJD� QRRU� NRQNUHHWVHO� DMDKHWNHO�
DVXE�� 6HH� DLWDE� QRRUVRRW||WDMDWHO� HULQHYDWHV� ROXNRUGDGHV� RULHQWHHUXGD� MD� LJDOH� QRRUHOH�
SHUVRQDDOVHOW�}LJHVWL�UHDJHHULGD��
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� �ULWDGD�HQG�SDQQD�KHWNHNV�NHOOHJL�WHLVH�ROXNRUGD���
� WXOHNV�VLOPDV�SLGDGD��HW�HULQHYDG�NXOWXXULG�VXKWOHYDG�HULQHYDOW��
�
.RQIOLNWL�YlOWLPLVHNV�RQ�YDMD�³WXQGD�VLLUDOW�KXYL��NVWHLVH�YDVWX�MD�YDOLGD�VXKWOHPLVHNV��KLQH�
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SXXWXQXG� �NDV� WXOHE� ODVWHNRGXVW�� RQ� VSRUGLNOXEL� OLLJH�� NlLE� NXQVWLNRROLV� MQH�� Y}L�SXXWXE�NRNNX�
SROLWVHL� V�VWHHPLJD� MQH��� PLVVXJXVH� RULHQWDWVLRRQLJD� JUXSSLGHVW� QRRUXN� WXOHE� MD� PLOOLQH� RQ�
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�
�
�

�����5LLN��KLVNRQG�
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7||�NlLJXV�Y}LWH�OHLGD�HQG�VLOPLWVL�MlUJPLVWH�VHLVXQGLWHJD��
� QHJDWLLYVHG�HPRWVLRRQLG��
� WXOHPXVH�SXXGXPLVH�WXQQH��
� HHVPlUJL�PLWWHVDDYXWDPLVH�WXQQH��
� HQHVHKLQQDQJX�ODQJXV��

9lLNH�ULVN�

NHVNPLQH�ULVN�

VXXU�
ULVN�

(ULWHHQXVHG�
SHUH�MD�ODVWH�
MDRNV�

6RWV��
WHHQXVHG�

SHUH�MDRNV

.DVYDWDPLQH�
YlOMDVSRRO�
SHUHW�

���������-RRQLV�������F��3HUHNRQQD�WRHWXVH�P}}W�MD�YDMDOLN�WRHWXV�YlOMDVSRROW�

5LVNL�NDVY

3HUHNRQQD�NDSLWDO� 9DMDOLN�WRHWXV�YlOMDVSRRO�SHUHW�MD�ODSVL�

3XXGXE�NDVYDWXV�
YDQHPDWH�SRROW�

3($�0((/(6��

.RQWDNWL�ORRPLVHO�QRRUHJD��
� OlKWXJH�QRRUWH�MDRNV�ORRPXOLNHVW�KXYLGHVW��
� RWVLJH�HVLPHVHQD�VLGHW��
� SROHJL� WlKWLV�� PLGD� WH� YHVWOXVH� DOXVWDPLVHNV� �WOHWH�� 7lKWLV� RQ� VHH�� HW� WHLH� V}QDG� WHNLWDVLG�

UHDNWVLRRQL��LQQXVWDNVLG�NDDVODVW��NDDVODVL��N�VLPXVL�HVLWDPD�Y}L�DNWLLYVHOW�NXXODPD��
� RWVLJH�NRNNXSXXWHSXQNWH�±QDXWLJH�YHVWOXVH�NlLJXV�LOPQHQXG�YDVWDVWLNXVHLG�DYDVWXVL��
� NXXODNH�HPSDDWLDJD�±³MDK��PD�P}LVWDQ����´��
� RWVLJH�NRRV��PLGD�Y}LNV�WHKD���DMXU�QQDN���
� RWVXVWDJH��KLVHOW��
� SDOXJH�DEL�MD�Q}X��MDJDJH�SUREOHHPL�QLQJ�NRJXJH�ODKHQGXVYDULDQWH��
� DYDOGDJH�NLLWXVW��
� �PlUJDNH�WDJDVLKRLGOLNNH�QRRUL��S||UGXJH�QHQGH�SRROH�������
�
6LLV�P��GLG�VXODYDG�MD�LQLPHQH�KDNNDE�WRHWXPD�LVLNOLNXOH�NRJHPXVHOH��PLWWH�
VWHUHRW��SLGHOH��
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� V��WXQQH��
� HOXSDKHGH�WHNH��
�
6HO� MXKXO� RWVLJH� DEL� MD� � WRHWXVW�� 7LKWL� DQQDE� WXOHPXVL� VDPDGHOW� QRRUXNLWHOW� DEL� RWVLPLQH�� 1DG�
QlHYDG�� HW� HOXV� HL� SHD� N}LN� ROHPD� WLS�WRS�� 6HH� DLWDE� W}VWD� HQHVHYllULNXVW�� SDNXE� QHLOH� XXW�
WXJLLVLNX� UROOL� MD� WHNLWDE� DNWLLYVXVW�� ORRE� SRVLWVLRRQL� MD� YDMDOLNNXVH� WXQQHW� QLQJ� YDVWXWXVW�� 6HH�
ODLHQGDE�QHQGH�SLLUH��2PDQGDWDNVH�XXV�NRJHPXV�VXKHWHV�WlLVNDVYDQXWHJD��,QLPHQH�DQQDE�HQGDVW�
URKNHP�}QQHVWXPLVH�QLPHO��NXL�WXQQHE��HW�WHGD�RQ�YllUWXVWDWXG��PHHOHV�SHHWXG��1RRU�WXOHE�µHOOX�
WDJDVL¶�MD�PXXWXE�WHPD�PDDLOPDSLOW��
�
.XOWXXULGHYDKHOLQH�}SSLPLQH�RQ�SURWVHVV��PLV�Q}XDE�LVHHQGD�WXQGPLVW�±�VHGD��NXVW�VLQD�WXOHG��HW�
ROOD�Y}LPHOLQH�ND�WHLVL�P}LVWPD��.XOWXXULGHYDKHOLQH�}SSLPLQH�SROH��NVQHV�LQGLYLGXDDOQH�SURWVHVV�
YDLG� ND� }SSLPLQH�� NXLGDV� NRRV� HODGD� QLQJ� }SSLGD� NRRV� HODPD� PXXWXYDV� PDDLOPDV�� 6HH� RQ� ND�
VWDUGLSXQNW�UDKXPHHOVHOH�NRRV�HODPLVHOH��6HH�RQ��KHNV�Y}WPHNV�XXGH��KLVNRQGD�XNVH�DYDPLVHO��
7}H�RWVLQJ�RQ�WlKWVDP�NXL�W}H�YDOGDPLQH��$��(LQVWHLQ���
�
�
�
�
�
�
�
�
�
�
�
�
3UDNWLOLQH��OHVDQQH�
�
��� 3DOXQ� DUXWOH�� PLVVXJXVWHV� NXOWXXULGHYDKHOLVHNV� VXKWOHPLVHNV� YDMDOLNH� RVNXVWH� RVDV� ROHG� 6D�
WXJHY�MD�PLVVXJXVHG�YDMDYDG�YHHO�DUHQGDPLVW���
�
���$QDO��VL��PLVVXJXVHVVH�ULVNLU�KPD�NXXOXYDG�WHLH�QRRUWHNHVNXVW�N�ODVWDYDG�QRRUHG����
�
���0LVVXJXQH�RQ�WHLH�QRRUWHNHVNXVH�NRKW�YlOMDVSRRO�SHUH�MD�ODVWH�WRHWXVW"��
��
���.XLGDV�SDQQD�NRNNX�YlLNH�ULVNLU�KP��NHVNPLQH�ULVNLU�KP�MD�VXXU�ULVNLU�KP"����
�
�
�
�
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.8,� h.6� 5$+986� �,6,.�� 9®7$%� ((67� ³5$+98635,//,'´�� 08878%� 0$$,/0�
6,/0$3,/.6(/7� +b*86(0$.6� -$� /b+(%� )22.86(67� 9b/-$�� 78/(%�
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�
6RRYLWDWDY�NLUMDQGXV�HGDVLVHNV�W||NV��
��� ,QWHJUDWVLRRQLPDDVWLN� ±� �NVN}LNVXVHVW� NRRVPHHOHQL�� $YDWXG� (HVWL� )RQG�� -DDQL� 7}QLVVRQL� ,QVWLWXXW��

7DOOLQQ�������
��� -DOYL��-��������,PPLJUDWVLRRQ�MD�PXOWLNXOWXULVP��,PPLJUDWVLRRQLVW�NRKDQHPLVHQL��
��� /HZLV��5�'����������.XOWXXULGHYDKHOLVHG�HULQHYXVHG��7DOOLQQ��
��� 0LV�RQ�0XOWLNXOWXXUQH��KLVNRQG"�-DDQ�7}QLVVRQL�,QVWLWXXW��7DOOLQQ������
��� 0LWPHNXOWXXULOLQH� (HVWL�� 9lOMDNXWVH� KDULGXVHOH�� 3URMHNWL� 0LWWH�(HVWL� QRRUWH� LQWHJUDWVLRRQ� (HVWL�

�KLVNRQQDV�YlOMDDQQH��9HUD�,,���7DUWX������
��� 0LWWH��HHVWODVWH�,QWHJUDWVLRRQL�VLKWDVXWXVH�3}KLNLUL���������KWWS���ZZZ�PHLV�HH������������
��� 0XXODVWH� LQWHJUDWVLRRQ�(HVWL� �KLVNRQGD�� 6LKLVHDGHLG��h52�$UHQJXSURJUDPPL� HHVWY}WWHO� NRRVWDWXG�

UDDPGRNXPHQW��KWWS��ZZZ�XQGS�HH�LQWHJUDW�HVW��H�KWPO������������
��� 3DMXSXX�+����������9}}UDV�NXOWXXULV�NRKWXG�LVHHQGDJD��
��� 3DMXSXX�+����������(HVWODVHG�MD�VRRPODVHG�±�SUREOHHPLWXG�VXKWOHMDG��
����9HQH�N�VLPXV� MD�(HVWL� YDOLNXG��(HVWL�$YDWXG�hKLVNRQQD� ,QVWLWXXW��73h�VRWVLDDOWHDGXVNRQG��3URMHNW�

9HUD��7DOOLQQ������
����9HQH�QRRUHG�(HVWLV��VRWVLRORRJLOLQH�PRVDLLN�3URMHNW�9HUD�7h������
����9LKDOHPP�7��9HQH�QRRUWH�VRWVLDOLVHHUXPLVH�Y}LPDOLNXG�WHHG��HHVWL�NRROLV�}SSLYDWH�YHQH�ODVWH�QlLGH��

KWWS���ZZZ�MRJHYDPY�HH�YLKDOHPP�KWP������������
����81'2��0XXODVWH�LQWHJUDWVLRRQ�(HVWL��KLVNRQGD��VLKLVHDGHG��KWWS���XQGS�HH����KWPO�
����&URVV�±�&XOWXUDO�3V\FKRORJ\��5HVHDUFK�DQG�$SSOLFDWLRQV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

������-RKQ�:�%HUU\��<SH�+�3RRUWLQJD��0DUVKDOO�+�6HJDOO��3LHUUH�5�'DVHQ�
���� � � �� � � ��© ª�� �������
�
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�
0DDLOP�DUHQHE��NXL�N}LN�WHHYDG�VHGD���

PLOOH�MDRNV�QDG�RQ�ORRGXG���
VHGD��PLGD�QHQGH�ORRPXV�QHLOW�Q}XDE�

�QLQJ�PLGD�QDG�VHHSlUDVW�WHHYDG�LQQXNDOW�MD�KlVWL��
�

+��+HVVH�
�
�

�����0LV�RQ�DUHQJXNDYD"�
�
$UHQJXNDYD� RQ� �NV� SDOMXGHVW� VWUDWHHJLOLVH� SODQHHULPLVH� W||YDKHQGLWHVW� MD� ±PHHWRGLWHVW�� ,JD�
RUJDQLVDWVLRRQL�� MD� PLNV� PLWWH� ND� LQLPHVH�� DLQXODDGVHVW� MD� LVLNXSlUDVHVW� DUHQJXNDYDVW� UllNLGHV�
WXOHE� DODWL� XXHVWL� VLVXVWDGD�QLL�P}LVWHG� ³DUHQJ´�NXL�ND�³NDYD´�QLQJ�VHHSlUDVW�HL� VDDJL� VLLQNRKDO�
DQGD� SlULV� OLKWVDW� MD� �KHP}WWHOLVW� PllUDWOXVW�� 2OXOLQH� RQ� DJD� PHHOHV� SLGDGD�� HW� DUHQJXNDYD� RQ�
DVMDVVHSXXWXYDWH�RVDSRROWH�NRNNXOHSH�VHOOH�NRKWD��

x� .HV�MD�NHOOH�MDRNV�ROODNVH"�
x� .XV�MD�PLOOLVHG�ROODNVH�SUDHJX"��
x� .HOOHNV�PH�Y}LGDNV�VDDGD"��
x� .XLGDV�VRRYLWXG�WDVHW�VDDYXWDGD"�
x� 0LGD�MD�PLOODO�VHOOHNV�WHKD�WXOHNV"�
x� 0LV��KLNXWHV�MD�NXLGDV�HGX�P}}GHWDNVH"�
x� .XLGDV� VDDGD� WHDGD��HW�KlVWL� OlNV� WlQX� WHKWXG� M}XSLQJXWXVWHOH� MD�PLWWH�KRROLPDWD�

QHLVW"�����
x� -D�NXL�KlVWL�HL�OlLQXG��VLLV�NDV�NHKYD�SODQHHULPLVH�Y}L�NHKYD�WHRVWXVH�W}WWX"���

�
$UHQJX� NDYDQGDPLVH� DOXVHNV� RQ� QLLVLLV� PLWPHN�OJQH� NRJXPLN� NRQWVHSWVLRRQH�� SURWVHGXXUH� MD�
W||YDKHQGHLG��HW�QHQGHOH�N�VLPXVWHOH�YDVWXVHLG�RWVLGD�MD�OHLGD���
�
�

�����0LOOHNV�RQ�DUHQJXNDYD�YDMD"�
�
$UHQJXNDYD� RQ� QRRUWHNHVNXVHOH� YDMD� VHOOHNV�� HW� HOOX� MllGD� MD� NDVYDGD� QLQJ� WHKD� VHGD�� PLOOH�
WHJHPLVHNV� RUJDQLVDWVLRRQ� RQ� ORRGXG�� -D� WHKD� VHGD� N}LNH� SDULPDO� YLLVLO� QLQJ� LQQXNDOW�� (W� ROOD�
WXJHYDG�MD�WXQQXVWDWXG��LVHVHLVYDG�MD�DUHQHYDG��
�
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$UHQJXNDYD�NRRVWDPLVH�HHVPlUN�RQ�VHHJD�HHON}LJH���
x� NLQGODNV�PllUDWD�QRRUWHNHVNXVH�DUHQJXSRWHQWVLDDO��VDDGD��OHYDDGH�RUJDQLVDWVLRRQL�

DUHQJXSURWVHVVLGHVW�Q��G�MD�WXOHYLNXV�QLQJ�P}MXWDGD�QHLG�VRRYLWXG�VXXQDV��
x� OHLGD� QLL� MXKDWXVH�� OLLNPHWH� NXL� ND� HULQHYDWH� KXYLJUXSSLGH� KXYLGH� MD� YDMDGXVWH�

�KLVRVD�QLQJ�VDDYXWDGD��NVPHHO�RUJDQLVDWVLRRQL��KLVH�WXOHYLNXQlJHPXVH�RVDV��
x� NRRVWDGD� MXKLVHG�� NXLGDV� N}LJH� RWVWDUEHNDPDOW� NDVXWDGD� SLLUDWXG� UHVVXUVVH��

NXVMXXUHV� UHVVXUVV� HL� WlKHQGD� PLWWH� DLQXOW� UDKD�� YDLG� ND� NRJHPXVL�� DXWRULWHHWL��
SROLLWLOLVW� VXXQLWOXVW�� DMDORROLVW� RPDSlUD�� LQLPHVWH� LVLNXSlUD� MD� RVNXVL� QLQJ� SDOMX�
PXXG��

�
.XLG�DUHQJXNDYDO�RQ� OLVDNV�DUHQJXDODVWH�NRNNXOHSHWH�V}QDVWDPLVHOH�ND�WHLQH�ROXOLQH��OHVDQQH�±�
DUHQJXNDYD� RQ� RUJDQLVDWVLRRQL� ROXOLQH� HVLQGXVGRNXPHQW�� 1LPHOW� WXOHNV� MXED� DUHQJXNDYD�
NRRVWDPLVH� DOJIDDVLV� P}HOGD�� NHOOH� MDRNV� VHGD� LNNDJL� NRRVWDWDNVH�� .DV� YDLG� SODQHHULPLVHV�
RVDOHQXWH�MD�VDJHOL�DVMDVVHS�KHQGDWXWH�LVHHQHVHVWP}LVWHWDYDWH�VHLVXNRKWDGH�VHOJLWDPLVHNV�Y}L�ND�
ODLHPDOH� OXJHMDWH� ULQJLOH�� NHV� �KHO� Y}L� WHLVHO� S}KMXVHO� SHDNV� QRRUWHNHVNXVH� WHJHPLVWHVW� MD�
NDYDWVXVWHVW�WHDGPD"�
�
$VMDOLNXOW� NRRVWDWXG� MD� DWUDNWLLYQH� DUHQJXNDYD� RQ� VXXUHSlUDQH� PDWHUMDO� XXWH� WRHWDMDWH��
YDEDWDKWOLNH�MD�ILQDQWVHHULMDWH�OHLGPLVHO�QLQJ�DQQDE�Y}LPDOXVH�O�KLNHVH�DMDJD�QlLGDWD��HW�WHJHPLVW�
RQ�LQLPHVWHJD��NHV�WHDYDG��PLGD�WDKDYDG��MD�RVNDYDG�VHGD�P}LVWOLNH�PHHWRGLWHJD�VDDYXWDGD��
�
0LGD�DUHQJXNDYD�NRRVWDPLQH�VHQLVWH�NRJHPXVWH�S}KMDO�VLLV�QRRUWHNHVNXVHOH�LNNDJL�DQQDE"��
�
������ DDVWD� NHYDGHO� �MDDQXDU�MXXQL�� WRLPXV� DYDWXG� QRRUWHNHVNXVWH� MXKWLGHOH� PLWPH�HWDSLOLQH�
VWUDWHHJLDNRROLWXV�� NXV�}SLWL� SODQHHULPD�DYDWXG�QRRUWHNHVNXVH�DUHQJXW� MD�NRRVWDPD�DUHQJXNDYD��
.lHVROHYD� NlVLUDDPDWX� SXKXO� RQ� NDVXWDWXG� PLWPHLG� QlLWHLG� MXVW� VHOOH� NRROLWXVH� NlLJXV� WHKWXG�
KDUMXWXVW||GHVW��7lQDVHNV�RQ�NRROLWXVHO�RVDOHQXWHO�ROQXG�Y}LPDOXV�DDVWD� MRRNVXO�DUHQJXNDYD�ND�
SUDNWLNDV�UDNHQGDGD�MD�DQGD�KLQQDQJ�}SLWXOH��-lUJQHYDOW�P}QHG�NRPPHQWDDULG�NXUVXVODVWHOW��
�
07h�5lSLQD�$YDWXG�1RRUWHNHVNXVH�DVXWDMD��MXKDWXVH�OLLJH�MD�QRRUVRRW||WDMD�(QH�3LNQHU���
³$UHQJXNDYD� NRRVWDPLQH� DQGLV� KHDG� RVNXVHG� QlKD� NDXJHPDOH�� DQDO��VLGD� KHWNHROXNRUGD� MD�
UHDDOVHLG� Y}LPDOXVL�� .}LJH� UDNVHP� ROL� NRNNX� VDDGD� PHHVNRQG�� NHV� RVDOHNV� DUHQJXNDYD�
NRRVWDPLVHV� WlLH� W}VLGXVHJD� MD� Y}WDNV�DUHQJXNDYD�NXL� HGDVSLGLVW� W||YDKHQGLW��PLWWH� NXL� OLKWVDOW�
IRUPDDOVXVH� WlLWPLVW�� 7lQDVHNV� RQ� VDDQXG� DUHQJXNDYDVW� W}VLVHOWY}HWDY� W||YDKHQG� QLL� DYDWXG�
QRRUWHNHVNXVH� PDLQH� NXMXQGDPLVHO� NXL� ND� SURMHNWLGH� SODQHHULPLVHO�� 7lQX� DUHQJXNDYD�
ROHPDVROXOH� VXKWXE� ND� YDOODYDOLWVXV� PLWWHWXOXQGXV�KLQJXVVH� OXJXSLGDYDPDOW�� $UHQJXNDYD� VDL�
WXWYXVWDWXG�N}LNLGHOH�YDOODYROLNRJX�NRPLVMRQLGHOH�MD�VHOJXV��HW�SDOMXGHOH�ROLG�DYDWXG�QRRUVRRW||�
P}LVWH�MD�WHJHYXVH�HHVPlUJLG�HHOQHYDOW�HEDVHOJHG�´�
�
1DUYD�1RRUWHNHVNXVH�VSHWVLDOLVW�(GJDU�6FKOXPPHU���
³$UHQJXNDYD� NRRVWDPLVH� SURWVHVVL� NlLJXV� PllUDWOHVLPH� RUJDQLVDWVLRRQL� YLVLRRQL� DYDWXG�
QRRUVRRW||�YDOGNRQQDV��RUJDQLVDWVLRRQL�PDQGDDGL� VHOOH� W||� WHJHPLVHNV�QLQJ�S}KLOLVHG�NOLHQGLG�
MD� KXYLJUXSLG�� 7||SURWVHVV� DLWDV� NDDVD� ND� W||WDMDWH� RPDYDKHOLVH� NRPPXQLNDWVLRRQL�
SDUDQGDPLVHOH��.}LJH� VXXUHPDNV�SUREOHHPLNV�SODQHHULPLVHO�RVXWXV�YlOLVNHVNRQQD�P}MXGH�VXXU�
PDKW�MD�W||�NlLJXV�WXOLG�RRWDPDWXOW�YlOMD�P}QHG�DVSHNWLG��PLOOHJD�YDUHP�HL�RVDQXG�DUYHVWDGD�´�
�
(HVWL�$YDWXG�1RRUWHNHVNXVWH�hKHQGXVH�WHJHYMXKW��0DULRQ�%RENRY���
³6}QD�DUHQJXNDYD�NXWVXV�HVLOH�N}LJLV�NHVNXVH�W||WDMDWHV�SDOMX�ORRWXVL��QDJX�PXOOH�WXQGXV��6HH�ROL�
S}QHY�YlOMDNXWVH�YDDGDWD�NRRV�NDHYX�S}KMD�MD�XXULGD�WDHYDVW�SHDNRKDO��0HLH�RUJDQLVDWVLRRQLOH�
DQGLV�DUHQJXNDYD� NRRVWDPLQH� W}XNH�PllUDWOHGD� XXH� HWDSL� VLKLG� WXJLQHGHV� MXED� YlOMDNXMXQHQXG�
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ROXNRUUD�KLQGDPLVHOH��Y}LPDOXVH�W}XNXGD�XXHOH�ULQJLOH�NRJHQHQXPDWH�MD�WHDGOLNXPDWHQD��$QGLV�
WDUNXVH�DVHWDGD�DEVROXXWVHOH�HVLNRKDOH�PHHVNRQQDW||�MD�NRRVW||RVNXVHG���
��
.}LJH� UDVNHP� ROL� VHQLVH� µSlHY� NRUUDJD¶� P}WWHYLLVL� ORRYXWDPLQH� MD� NRKXVWXV� Y}WWD�
RPDNV�V�VWHHPQH�P}WWHYLLV��NXV�MXKWLPLVSURWVHVVL�N}LNLGH�RVDGH�WlKWVXV�OlEL�GHWDLOVH�YDDWOXVH�RQ�
WXYDVWDQXG�� HW� HEDROXOLVW� SROHJL�� 6XXULPDWHNV� SUREOHHPLGHNV� NXMXQHV� LNNDJL�� NXLGDV� WHJHOLNXOW�
NDDVDWD� RPD� DVXWXVH� DUHQGDPLVHO� YDVWXWXVH� Y}WPLVHVVH� N}LJH� ROXOLVHPDLG� DUHQJXW� P}MXWDYDLG�
RVDSRROL�� 3RVLWLLYQH� ROL� �OGLQH� VXKWXPLQH�� NXV� PLWWH� NHHJL� HL� YDLGOXVWDQXG�� HW� YDDWDPDWD� RPD�
W||OH�WXOHE�OHLGD�DHJ�DUXWDGD�WXOHYLNX��OH�´��
��
��

�����.XLGDV�QRRUWHNHVNXVH�DUHQJXNDYD�NRRVWDGD"�
�
.XMXWOHJHP�KHWNHNV�ROXNRUGD�� NXV�NDNV� LQLPHVW�RWVXVWDYDG� LVWXGD� ODXD� WDKD��HW� �NRRV�PlQJLGD��
QLQJ�VLLV�VHOJXE��HW��NV�KDNNDE�PlQJLPD�NDEHW� MD� WHLQH�PDOHW��3DULPDO� MXKXO�Y}LE�VHH�NXMXQHGD�
LOPHNDNV�LPSURYLVHHULWXG�SDQWRPLLPLHWHQGXVHNV��HQDPDVWL�VLLVNL�OLKWVDOW�YlLNHVHNV�SHWWXPXVHNV��
.XLG�DVL�Y}LE�ND�O}SSHGD�NRUUDOLNX�W�OLWVHPLVHJD��NXV�RVDSRROHG�NLQQLWDYDG�RPD�RWVXVW�HGDVSLGL�
�KLVWHV�HWWHY}WPLVWHV�PLWWH�RVDOHGD���
�
$JD�PLV�RQ�VHOOHO�N}LJHO�SLVWPLVW�DUHQJXNDYD�NRRVWDPLVHJD"�.XPPDOLVHO�NRPEHO�RQ�MXVW�VHOOLVHO�
PRHO� �ULWDWXG� VDJHOL� KDNDWD� �KLVW� DUHQJXW� SODQHHULPD� MD� DOOHV� VLLV�� NXL� W||� SHDNV� M}XGPD�
O}SXVLUJHOH��DYDVWDWDNVH��HW�NRNNX�MlL�OHSSLPDWD��PLOOHJD�WHJHOHWDNVH�MD�NXLGDV���
�
�
�
�
�
�
�
6HHMlUHO�SHDNV�DUXWOHPD��NDV�RUJDQLVDWVLRRQLO�RQ�W}HSRROHVW�YDMD�DUHQJXNDYD�Y}L�Y}LNV�WHJHOLNXOW�
ND� MlWNDWD� MXKXVOLNNH� MD� Y}LPDOXVWHVW� OlKWXYDLG� QLQJ� HEDPllUDVWH� HHVPlUNLGHJD�
LJDSlHYDWRLPHWXVL�� -D�DOOHV� VLLV��NXL�ROHWH�YHHQGXQXG��HW� LOPD�DUHQJXNDYDWD� W}HVWL�HL�VDD�� WDVXNV�
WHKD�ORHWHOX�N}LJHVW�VHOOHVW��PLGD��SODQHHULPLVH�NlLJXV�SHDNV�YDDWOHPD�QLQJ�PLOOLVWHV�N�VLPXVWHV�
NRNNXOHSHWHQL�M}XGPD���
�
(QQH�DUHQJX�SODQHHULPLVW� WXOHNV��OH�YDDGDWD�ND�DYDWXG�QRRUWHNHVNXVH�VWUDWHHJLOLVH�SODQHHULPLVH�
WHUYLNOLN� PXGHO�� PLGD� RQ� SODDQLV� MlUMHNLQGODOW� NDVXWDGD� MD�PLV�SDULPDO�PRHO� DUYHVWDE� MXVW� VHOOH�
RUJDQLVDWVLRRQL�HULSlUDJD���
�
.lHVROHYD� NlVLUDDPDWX� NRRVWDPLVH� DOXVHNV� RQ� Y}HWXG� HHVPlUJLNHVNVH� SODQHHULPLVH� PXGHO��
PLOOH�ROXOLVLPDG�W||YDKHQGLG�RQ���YlOMDJD�VWUDWHHJLD�6:27�DQDO��V�MD�ORRJLOLQH�UDDPPDDWULNV��
/LVDNV� VLLQWRRGXOH� SHDNV� LJD� DYDWXG� QRRUWHNHVNXVH� MXKW� HQG� NXUVVL� YLLPD� ND� PLWPHWH� PXXGH�
Y}LPDOLNH� VWUDWHHJLOLVH� MXKWLPLVH� PXGHOLWH� MD� W||YDKHQGLWHJD

���

�� HW� OHLGD� RUJDQLVDWVLRRQL�

��������������������������������������������������� 

�+XYLSDNNXYDNV�Y}LYDG�RVXWXGD���KWQH�KLQGDPLVPXGHO��&RPPRQ�$VVHVVPHQW�)UDPHZRUN���
NRPSHWHQWVLS}KLQH�MXKWLPLQH��&RPSHWHQFH�%DVHG�0DQDJHPHQW���7KRU¶L�LQGLNDDWRULWH�SHUHNRQG�
�7KRU�)DPLO\�RI�0HDVXUHV�$SSURDFK���WDVDNDDOXVWDWXG�WXOHPLNDDUW��%DODQFHG�6FRUHFDUG���
NDYDOLWHHGLMXKWLPLVH�S}KLP}WWHG��740��MD�PLWPHG�PXXG�NRQWVHSWVLRRQLG���

3($�0((/(6��
� (QQH�DUHQJXNDYD�NRRVWDPD�DVXPLVW�WXOHNV�DODWL�NRNNX�OHSSLGD��PLV�RQ�VHOOH�W||�HHVPlUJLG�

MD� PLOOLVHG� RQ� HULQHYDWH� RVDSRROWH� DUXVDDPDG� DUHQJXNDYD� NRRVWDPLVHNV� P}LVWOLNHVW�
PHHWRGLWHVW��
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�

� ��

VSHWVLLILNDVW� WXOHQHYDOW� VRELYDLP� PXGHO�� 6HOOH� YDOLWXG� OlKHQHPLVH� SHDNV� Y}WPD� DOXVHNV�
DUHQJXNDYD� NRRVWDPLVHO�� NXQD� VWUDWHHJLOLVHG� HHVPlUJLG� SHDYDG� WRHWDPD� NRNNXOHSLWXG�
DUHQJXPXGHOLW� MD� UHHJOLQD� OlKWXYDG� VHOOHVW�� 6DPXWL� RQ� VWUDWHHJLOLVH� SODQHHULPLVH� NlLJXV� YDMD�
NRNNX� OHSSLGD�� PLOOLVWHV� �KLNXWHV�� PLOOHJD� MD� PLOODO� HGX� P}}GHWDNVH�� .D� VHHSlUDVW� RQ� ROXOLQH�
NXMXQGDGD��KWQH�PXGHO�MXED�HQQH�DUHQJXNDYD�NRRVWDPLVW��
�
/LVDNV�HHOQHYDOH�ROHNV�RWVWDUEHNDV�HQG�NXUVVL�YLLD�ND�PXXGH�DUHQJXNDYD�NRRVWDPLVW�NlVLWOHYDWH�
NlVLUDDPDWXWHJD�� hKHNV� DOOLNDNV� Y}LNV� ROOD� 5�� 1RRUN}LYX��.RKDOLNX� RPDYDOLWVXVH� DUHQJXNDYD�
NRRVWDPLVH�VRRYLWXVHG��7DOOLQQ�7DUWX������

��!
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�
�
�
�
�
�
�
�
�
�
�
�
�

.lHVROHYD�NlVLUDDPDWX�NROPDQGD�SHDW�NL��OHVHKLWXV�MlUJLE��OGMRRQWHV�-�0��%U\VRQL����DVWPHOLVH�
VWUDWHHJLOLVH�SODQHHULPLVH�ORRJLNDW

��"

� MD�VHOOH�NRKDVHOW�RQ��KHNV�Y}LPDOLNXNV�ODKHQGXVHNV�MDJDGD�
DUHQJXNDYD�NRRVWDPLVH�HWDSLG�MlUJQHYDOW��

x� SODQHHULPLVH�SODQHHULPLQH��
x� PDQGDDGL�LGHQWLILWVHHULPLQH��
x� PLVVLRRQL�V}QDVWDPLQH�MD�YllUWXVKLQQDQJXWH�GHNODUHHULPLQH��
x� KXYLJUXSSLGH�DQDO��V��
x� YlOLVNHVNNRQQD�DQDO��V��
x� VLVHNHVNNRQQD�DQDO��V��
x� VWUDWHHJLOLVWH�HHVPlUNLGH�PllUDWOHPLQH��
x� VWUDWHHJLDWH�IRUPXOHHULPLQH�MD�WHJHYXVNDYDGH�NRRVWDPLQH��
x� VWUDWHHJLD�MD�WHJHYXVNDYDGH�OlELYDDWDPLQH�MD�O}SOLN�YRUPLVWDPLQH��
x� RUJDQLVDWVLRRQL�HGX�YLVLRRQL�NLUMHOGDPLQH��
x� WHRVWDPLVH�VWUDWHHJLOLQH�SODQHHULPLQH��
x� VWUDWHHJLD�MD�SODQHHULPLVSURWVHVVL�KLQGDPLQH��

�
�
�
�
�
�
���������������������������������������������������#

�.lVLUDDPDW�RQ�OXJHPLVHNV�VDDGDYDO�ND�6LVHPLQLVWHHULXPL�NRGXOHKHN�OMHO��
KWWS���ZZZ�VLVHPLQ�JRY�HH�DWS�"LG ��������$

�/lKHPDNV�WXWYXPLVHNV�ORH��-RKQ�0��%U\VRQ��6WUDWHJLF�3ODQQLQJ�IRU�3XEOLF�DQG�1RQSURILW�
2UJDQLVDWLRQV��$�JXLGH�WR�6WUHQJKWHQLQJ�DQG�6XVWDLQLQJ�2UJDQLVDWVLRQDO�$FKLHYHPHQW��-RVVH\�
%DVV�3XEOLVKHUV��6DQ�)UDQFLVFR�������

3($�0((/(6��
� /LVDNV� HULQHYDWH� DXWRULWH� VRRYLWXVWHOH� WXOHE� NLQGODVWL� NDVXNV� ND� WXWYXPLQH� HULQHYDWH�

RUJDQLVDWVLRRQLGH�DUHQJXNDYDVLGHJD��PLGD�LQWHUQHWLV�URKNHVWL�OHLGXE��-XVW�VHH�Y}LNV�ROOD��NV�
HHOW||GHVW�� PLOOH� NlLJXV� NXMXQHE� W||U�KPD� �KLQH� DUXVDDP� DUHQJXNDYD� IXQNWVLRRQLGHVW� MD�
ORRJLOLVHVW��OHVHKLWXVHVW��

� 1}XDQQH�� YDOLJH� P}QHG� DUHQJXNDYDG� MD� DQDO��VLJH� QHLG� W||U�KPDJD� �KLVHOW�� /HLGNH� LJD�
DUHQJXNDYD� WXJHYDG� MD� Q}UJDG� N�OMHG�� ,JD� Q}UNXVH� SXKXO� DUXWOHJH�� PLGD� ROHNV� SLGDQXG�
WHJHPD� WHLVLWL�� +LQQDNH� QlLWHNV� QLL� DUHQJXNDYD� �OHVHKLWXVH� �OGLVW� ORRJLNDW�� HULQHYDWH�
KXYLJUXSSLGH�HVLQGDMDWH�NDDVDWXVH�WDVHW�NXL�ND�NDVXWDWXG�PHHWRGHLG��W||YDKHQGHLG�MQH��
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�������3ODQHHULPLVH�SODQHHULPLQH�
�
���3ODQHHULPLVH�HHVPlUJLG�MD�PHHWRGLG�
�
1DJX� HHOSRRO� MXED� PDLQLWXG�� RQ� LJD� RUJDQLVDWVLRRQL� DUHQJXNDYD� XQLNDDOQH� MD� VDPDVXJXVW�
³V}UPHMlOJH´�HL�ROH�HJD�VDDJL�ROOD��KHOJL�WHLVHO�QRRUWHNHVNXVHO��6HHSlUDVW�HL�ROH�ND�NDKMXNV��Y}L�
}QQHNV��Y}LPDOLN�WHKD�OLKWVDLG�NRNNXOHSSHLG�P}QH�NRQNUHHWVH�MD�MXED�SUDNWLNDV�NRQWUROOLWXG�QLQJ�
VHOOLVHQD� DGDSWHHULWDYD� PHWRRGLOLVH� ODKHQGXVH� NDVXNV�� ,JD� QRRUWHNHVNXVH� SXKXO� WXOHE� DODWL�
DOXVWDGD�DUHQJXNDYD�NRRVWDPLVW�SODQHHULPLVH�SODQHHULPLVHJD�HKN�WHKD�NLQGODNV��PLOOHNV��PLOOHJD�
MD�NXLGDV�SODQHHULPD�LNNDJL�DVXWDNVH���
�
(HON}LJH�RQ�VHHJD�YDMD�NRNNX�OHSSLGD��PLGD�VDDE�MD�SHDE�DUHQJX�NDYDQGDPLVHNV�SODQHHULPD�QLQJ�
PLGD�RQ�VHOOHNV�YDMD�WHDGD�MD�PLOOH�NRKWD"��
�
�
���3ODQHHULPLVSHULRRG�MD�W||GH�DMDVWXV�
�
hKHVHOW� WXOHNV� NRNNX� OHSSLGD� VRELOLN� SODQHHULPLVSHULRRG�� PLOOH� SXKXO� VDDNV� UllNLGD�
RUJDQLVDWVLRRQL�MlWNXVXXWOLNXVW�DUHQJXVW���
�
hKH�Y}LPDOLNX� OlKWHNRKDQD�Y}LNV�DMDSHUVSHNWLLYL�VLGXGD�RUJDQLVDWVLRRQL� MXKWLPLVH�SHULRRGLGHJD�
�Q� MXKDWXVH� OLLNPHWH� MD� WHJHYMXKL� DPHWLDHJ�� VHOOLVHOW�� HW� VWUDWHHJLOLVHO� SODQHHULPLVHO� VDDNVLG�
RVDOHGD� QLL� HHOQHYD� MXKDWXVH� NXL� ND� W||G� DOXVWDYD� MXKDWXVH� OLLNPHG�� 6HHOlEL� VDDNVLG� P}OHPDG�
Y}WWD�ND�YDVWXWXVH�DUHQJXNDYDV�ILNVHHULWXG��NRNNXOHSHWH�VDDYXWDPLVH�HHVW��
�
0}LVWOLNX� DMDSHUVSHNWLLYL� OHLGPLVHNV� Y}LNV� YDMDGXVHO� YDDGDWD� ND� DYDWXG� QRRUWHNHVNXVH�
WHJHYXVHJD� VHRWXG� RUJDQLVDWVLRRQLGH� �NRKDOLN� RPDYDOLWVXV�� NRRO�� ILQDQWVHHULPLVHV�
PlUNLPLVYllUVHW� UROOL�NDQGYDG� �lUL�KLQJXG� MQH��DUHQJXNDYDGHV�NlVLWOHWXG�SHULRRGH��.XL�QlLWHNV�
NRKDOLN� RPDYDOLWVXV� NlVLWOHE� RPD� DUHQJXNDYDV� QRRUVRRW||G� MD� SODQHHULPLVH� SHULRRGLNV� RQ� ��
DDVWDW��WXOHNV�DUYHVWDGD��PLOODO�KDNDWDNVH�NRRVWDPD�NRKDOLNX�RPDYDOLWVXVH�MlUJPLVH�SHULRRGL�NDYD�
QLQJ�PLOOLQH�RQ�DYDWXG�QRRUWHNHVNXVH�UROO�MD�RVDOXV�VHOOHV�SURWVHVVLV��.XL�NRRVW||VXKWHG�RQ�KHDG�
MD�DYDWXG�QRRUWHNHVNXV�NDDVDWXG�NRJX�RPDYDOLWVXVH�QRRUVRRW||�NDYDQGDPLVVH��WXOHNV�DQDO��VLGD��
NDV� QRRUWHNHVNXVH� DUHQJXNDYD� OlKWXE� NRKDOLNX� RPDYDOLWVXVH� DUHQJXNDYDVW� Y}L� YDVWXSLGL"�
6}OWXYDOW� YDVWXVHVW� SHDNV� DMDVWDPD� QRRUWHNHVNXVH� DUHQJXNDYD� NRRVWDPLVH� NDV� RPDYDOLWVXVH�
DUHQJXNDYD�NRRVWDPLVH�HHOVH�Y}L�MlUJVHQD���
�
/LVDNV� HHOWRRGXOH� RQ� RWVWDUEHNDV� SODQHHULPLVSHULRRGL� PllUDWOHPLVHO� DUYHVVH� Y}WWD� ND� PXXG�
ILQDQWVHHULPLVHJD� VHRQGXYDG� DVSHNWLG�� QlLWHNV� DYDWXG� QRRUWHNHVNXVH� SLNDDMDOLVWH�
ILQDQWVNRKXVWXVWH� �WDJDVLPDNVPLVW� YDMDY� SDQJDODHQ� YPV�� NRUUDO� SHDNV� DUHQJXNDYD� NDWPD�
SHULRRGL�YlKHPDOW�NXQL�NRKXVWXVWH�O}SSHPLVHQL����
�
6HHJD�SROH�ROXOLQH��NDV�WHLH�DYDWXG�QRRUWHNHVNXVH�DUHQJXNDYD�RQ�NRRVWDWXG������Y}L����DDVWDNV��
2OXOLQH� RQ�� HW� VHOOLVH� DMDSHUVSHNWLLYL� NlVLWOHPLQH� ROHNV� M}XNRKDQH� MD� WDJDNV� RUJDQLVDWVLRRQL�
MlWNXVXXWOLNX�DUHQJX��
�
�
�
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���3ODQHHULPLVH�DMDNDYD�
�
$UHQJXNDYD� NRRVWDPLQH� SHDNV� ROHPD� SLLULWOHWXG� VHOJH� DMDOLVH� UDDPLJD�� PLV� DUYHVWDE� QLL�
SODQHHULWXG�W||GH�VLVX��PDKX��ORRJLOLVH�MlUMHVWXVH�NXL�ND�RVDOHMDWH�Y}LPDOXVWHJD��+HDGH�WXOHPXVWH�
VDDYXWDPLVHNV�ROHNV�P}LVWOLN�NRJX�DUHQJXNDYD�NRRVWDPLVH�SURWVHVV�YRUPLVWDGD�JUDDILNXQD��PLV�
QlLWDE� lUD�� NXLGDV� SHDNVLG� RVDOHMDG� RPD� DHJD� SODQHHULPD�� HW� VRELWDGD� LVLNOLNXG� DMDNDYDG�
QRRUWHNHVNXVH�DUHQJX�SODQHHULPLVH�DMDNDYDJD���
�
6DPDV� JUDDILNXV� ILNVHHULWDNVH� ND� W||GH� ORRJLOLQH� MlUMHVWXV�� NXQD� PLWPHO� MXKXO� SHDYDG� WHDWXG�
WRLPLQJXWHOH� HHOQHPD� WHLVHG�� NXLG� VDJHOL� RQ� ND� VDPDDHJVHOW� Y}LPDOLN� MD� P}LVWOLN� OlEL� YLLD�
PLWPHLG�HULQHYDLG�WHJHYXVL��OLVDWXG�QlLWHV�QW�� OlKWHDQGPHWH�NRJXPLQH�KXYLJUXSSLGH�HVLQGDMDWHOW�
MD�VLVHNHVNNRQQD�DQDO��V�YPV���
�
$MDNDYD� NRRVWDPLVHO� WXOHNV� DUYHVVH� Y}WWD� QLL� DYDWXG� QRRUWHNHVNXVH� �ULWXVWH� NDYDJD� VHRQGXY�
W||SODDQ�NXL�ND�YDMDGXVHO�NDDVDWDYDWH�KXYLJUXSSLGH�HVLQGDMDWH�VSHWVLLILOLVHVW�HOXU�WPLVW�WXOHQHYDG�
SLLUDQJXG��1RRUWHNHVNXVH�W||WDMDG�SHDYDG�VDDPD�SODQHHULPLVH�SURWVHVVLV�RVDOHGD�QLL��HW�NHVNXVH�
LJDSlHYDW||� HL� VDDNV� KlLULWXG�� .DDVDWDYDWH� KXYLJUXSSLGH� HVLQGDMDWH� DMDNDYD� XXULGHV� RQ� DJD�
RPDNRUGD� LOPVHOJH�� HW� QlLWHNV� WUDGLWVLRRQLOLVHV� S}OOXPDMDQGXVSLLUNRQQDV� DVXYD� QRRUWHNHVNXVH�
DUHQJX�SODQHHULPLVVH�RQ�NRKDWX��ULWDGD�NDDVDWD�NRKDOLNNH� LQLPHVL�VLLV��NXL�QHQGH� WHJHYXVNDYDV�
RQ�DEVROXXWQH�HVPDMlUMHNRUG�V�JLVHVWHO�Y}L�NHYDGLVWHO�NLLUHORRPXOLVWHO�KRRDMDW||GHO��
�
�
�
�
�
�
�
�
1b,'(�
$UHQJXNDYD�NRRVWDPLVH�DMDNDYD�
�
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���(WWHYDOPLVWXVW||G� ;� � � � � � � � � �
���/lKWHDQGPHWH�NRJXPLQH� � � � � � � � � � �
1}XSLGDPLQH�YDOODYDOLWVXVHV� � ;� � � � � � � � �
.RKWXPLQH�ODSVHYDQHPDWHJD� � ;� � � � � � � � �
.�VLWOXVWH�HWWHYDOPLVWDPLQH� � ;� � � � � � � � �
.�VLWOXVWH�SRVWLWDPLQH� � � ;� � � � � � � �
$QGPHWH�W||WOHPLQH� � � � ;� � � � � � �
���««««�� � � � � � � � � � �
���6LVHNHVNNRQQD�DQDO��V� � � � � � � � � � �
7||WDMDWH�LQWHUYMXHHULPLQH� � ;� � � � � � � � �
.RPSHWHQWVXVSURILLOLGH�NRRVWDPLQH� � � ;� ;� ;� � � � � �
««««««�� � � � � � � � � � �
««««««��� � � � � � � � � � �
���«««««� � � � � � � � � � �

3($�0((/(6��
3ODQHHULPLVHNV�NRNNXOHSLWXG�W||NRUUDOGXV�SHDE�VHHJD�ROHPD�N}LJLOH�RVDSRROWHOH�VRELY�HJD�WRKL�
KDOYDWD� QRRUWHNHVNXVH� LJDSlHYDVW� WHJHYXVW�� .RNNXOHSLWXG� WlKWDMDG� W||GH� WHRVWDPLVHNV� SHDYDG�
ROHPD�UHDOLVWOLNXG�QLQJ�N}LJLOH�RVDOHMDWHOH�WHDGD��
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���«««««� � � � � � � � � � �
���$UHQJXNDYD�YRUPLVWDPLQH�� � � � � � � � � � ;�
���$UHQJXNDYD�HVLWOHPLQH� � � � � � � � � � ;�
�

�
���3ODQHHULPLVPHHVNRQG�
�
(QQH� DUHQJXNDYD� NRRVWDPLVW� WXOHE� �OH� YDDGDWD�� NHV� MXKLE� SODQHHULPLVH� SURWVHVVL�� NHV� RVDOHYDG�
S�VLYDOW�SODQHHULPLVPHHVNRQQD� OLLNPHWHQD� MD�NHOOH�SDQXV�Y}LE�SLLUGXGD��NVLNXWHO�DMXU�QQDNXWHO�
NDDVDO||PLVHJD��,JDO� MXKXO�SHDE�LJD�DUHQJXNDYD�NRRVWDPLVH�SURWVHVVL�NDDVDWXG�LQLPHQH�WHDGPD��
PLOODO� MD� PLOOLVHLG� M}XSLQJXWXVL� QLQJ� WHJHOLNNX� SDQXVW� �UDKD�� DMD�� WlKHOHSDQX� YPV�� QlRO�� WHPDOW�
SODQHHULPLVHO�RRGDWDNVH��
�
2OXOLQH� RQ� �OH� YDDGDWD� ND� SODQHHULPLVPHHVNRQQD� WHDGPLVHG� MD� W||YDKHQGLG� ±� �KWOXVWDGD�
DUXVDDPDG� SODQHHULPLVHNV� VRELYDWHVW� PHHWRGLWHVW� MD� YDMDGXVHO� NRUUDOGDGD� VLVVHMXKDWDY�
VLVHNRROLWXV�� HW� DUHQJXNDYD� NRRVWDPLVH� P}WH� MD� P}LVWHWH� VNHHP� ROHNV� WHJLMDWHOH� �KHVHOW�
DUXVDDGDY�� 6HHJD� ROHNV� VRRYLWDY�N}LJLO�PHHVNRQQD� OLLNPHWHO� HQQH� W||OH� DVXPLVW� OlEL� OXJHGD�ND�
NlHVROHY� NlVLUDDPDW� MD� VDDGXG� WHDGPLVWH� S}KMDO� NXMXQGDGD� �KLQH� DUXVDDP� MXVW� DQWXG� DYDWXG�
QRRUWHNHVNXVH�DUHQJX�SODQHHULPLVHNV�VRELYDWHVW�PHHWRGLWHVW�MD�W||YDKHQGLWHVW���
�
�
���3ODQHHULPLVH�SODDQL�KLQGDPLQH�
�
(QQH� W||OH� DVXPLVW� WXOHNV� YHHQGXGD�� HW� YDOLWXG� PHHWRGLG� W}HSRROHVW� VRELYDG� � QRRUWHNHVNXVH�
DUHQJX�NDYDQGDPLVHNV�MD�PHHVNRQQD�OLLNPHWH�SRROW�NXOXWDWXG�HQHUJLD�RQ�WXOHPXVL�YllUW����
�
.XQD�DUHQJXNDYD�NRRVWDPLVHO�NXOXE�YlJD�VXXU�RVD�HQHUJLDW�MD�DHJD�YDMDOLNH�HHOW||GH�WHJHPLVHNV�
�DUHQJXHHOGXVWH� NDDUGLVWDPLQH� MQH��� WXOHNV� NRRVWDGD� ORHWHOX� OlKWHDQGPHWHVW�� PLGD� DUHQJX�
SODQHHULPLVHO�RWVXVWH�WHJHPLVHNV�WDUYLV�OlKHE��
�
(QQH� DUHQJX� NDYDQGDPLVHNV� YDMDOLNH� DQGPHWH� NRJXPD� DVXPLVW� �PLV� WHDWDYDVWL� Q}XDE� DODWL�
PLWPHVXJXVHLG�UHVVXUVVH��WDVXNV�DJD�DODWL�YHHQGXGD��HW�QHHG�DQGPHG�W}HSRROHVW�DQWXG�N�VLPXVHV�
WlKWVXVW�MD�WlKHQGXVW�RPDYDG��,JD�SODQHHULWXG�WHJHYXVH�MXXUHV�WDVXNV�QLLVLLV�YHHONRUG�N�VLGD��NDV�
MD�PLOOHNV�VHH�RQ�YDMDOLN��0LGD�DQQDE�QlLWHNV�WHJHYXVNHVNNRQQD�NDDUGLVWDPLQH"�0LOOHNV�RQ�YDMD�
WHDGD�OLLNPHWH�KLQQDQJXLG��QRRUWHNHVNXVH�VHQLVHOH�WHJHYXVHOH�QLQJ�NDV�MD�PLO�PllUDO�SHDNV�PHLG�
KXYLWDPD�NRKDOLNX�RPDYDOLWVXVH�DUHQJXNDYD"��
�
.XL� RQ� VHOJH�� PLOOLVHLG� OlKWHDQGPHLG� YDMD� OlKHE� MD� NXLGDV� QHLG� SHDNV� RWVLPD� QLQJ� NXL�
SODQHHULPLVH�SODDQ�RQ�NRRVWDWXG�MD�DVMDNRKDVHNV�QLQJ�WHRVWDWDYDNV�WXQQLVWDWXG��Y}LE�DVXGD�W||OH��
�
�
�
3UDNWLOLQH��OHVDQQH�
�
3ODQHHULPLVH�SODDQ�
�
.RRVWD�QRRUWHNHVNXVH�DUHQJX�SODQHHULPLVH�SODDQ�QLQJ�PllUDWOH���

x� PLOOLQH�RQ�QRRUWHNHVNXVH�SODQHHULPLVSHULRRG"�
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x� NHV� MXKLE� SODQHHULPLVSURWVHVVL� MD� NHV� WXOHNV� NDDVDWD� �W||U�KPD� VWUXNWXXU� MD�
W||MDRWXV�"�

x� PLOOLQH�RQ�W||U�KPD�W||SODDQ��HWDSLG�MD�DMDNDYD�"�
x� NXLGDV�MD�PLOOLVWH�PHHWRGLWHJD�NDYDWVHWDNVH�W||OH�DVXGD"�
x� PLOOLVHG�RQ�W||U�KPD�NlVXWXVHV�ROHYDG�UHVVXUVLG"�

�
�
1b,'(��
07h�/DKH�1RRUWHNOXEL�SODQHHULPLVH�SODDQ��
�

R� /DKH�1RRUWHNOXEL�DUHQJXNDYD�NRRVWDWDNVH�QHOMDNV�DDVWDNV��
R� $QWV� .DVH� SRROW� MXKLWDYDVVH� W||U�KPD� NXXOXYDG� QRRUWHNOXEL� MXKDWXVH� OLLNPHG� ����� ��

YDEDWDKWOLNH� HVLQGDMD�� QRRUWH� SRROW� YDOLWXG� HVLQGDMD�� OLQQDYDOLWVXVH� QRRUVRRWHHQLVWXVH�
HVLQGDMD� �W||U�KPDV� NRNNX� �� OLLJHW��� /DLHQGDWXG� W||U�KPD� NXXOXYDG� OLVDNV�
HHOQLPHWDWXWHOH� ND� PDDYDOLWVXVH� KDULGXV�� MD� NXOWXXULRVDNRQQD� YDQHPPHWRRGLN��
QRRUVRRSROLWVHLQLN�� NRKDOLNX� �OGKDULGXVNRROL� KXYLMXKW� MD� QDDEHUPDMD� NRUWHUL�KLVWX�
MXKDWXVH�HVLPHHV��QRRUWHNOXEL�YDEDWDKWOLNXG������.RNNX�RVDOHE�W||V����LQLPHVW��
$UHQJXNDYD� NRRVWDPLVH� HVLPHVWHVW� NRRVROHNXWHVW� Y}WDYDG� RVD� YDLG� QRRUWHNHVNXVH�
MXKDWXVH�OLLNPHG�QLQJ�DNWLLYVHG�YDEDWDKWOLNXG��.XL�DUHQJXNDYD�VWUXNWXXU�QLQJ�NRQGLNDYD�
RQ� SDLJDV�� NDDVDWDNVH� ND� WHLVHG� QLPHWDWXG�� ,JD� NDDVDWXG� LQLPHVH� �OHVDQQH� RQ� LJDNRUGVH�
OlKWH�OHVDQGH� NRKDVHOW� WHDYLWDGD� QRRUWHNHVNXVH�SRROVHLG� DUHQJXNDYD� NRRVWDMDLG� RPD�
YDOGNRQQDVW��VK�VWDWLVWLND���PLOOHVW�RQ�DEL�GRNXPHQGL�NRRVWDPLVHO��

�
R� 7||SODDQ�RQ�NDYDQGDWXG�MlUJPLVHOW��

��� 7||JUXSL�PRRGXVWDPLQH�
��� 6WUDWHHJLD�SODQHHULPLQH�

D�� 7||JUXSL�UROOLGH�MD�YDVWXWXVWH�PllUDPLQH�
E�� 5HVVXUVVLGH�PllUDWOHPLQH�

��� $MDNDYD�NRRVWDPLQH�������������������������������������������������������������������
��� +HWNHROXNRUUD�NDDUGLVWDPLQH�

D�� 6:27�DQDO��V���������������������������������������������������������������������
E�� 6HQLVWH�WHJHYXVWH�DQDO��V����������������������������������������������

��� $UHQJXNDYD�VWUXNWXXUL�SDLNDSDQHN��������������������������������������������������
��� $VMDOLVWH��KXYLJUXSSLGH��DQDO��V�MD�YDOLN����������������������������������
��� 6WUDWHHJLD�NRRVWDPLQH�

D�� 0LVVLRRQL�V}QDVWDPLQH��������������������������������������������������������
E�� 7HJHYXVYDOGNRQGDGH�SULRULWLVHHULPLQH�������������������������������
F�� 6WUDWHHJLOLVWH�HHVPlUNLGH�PllUDWOHPLQH������������������������������
G�� 6WUDWHHJLOLVWH�HHVPlUNLGH�SULRULWHHWQH�MlUMHVWXV�������������������
H�� 9LVLRRQL�ORRPLQH�����������������������������������������������������������������
I�� 6WUDWHHJLD�V}QDVWDPLQH��������������������������������������������������
J�� 7HJHYXVNDYD�NRRVWDPLQH���DDVWDW�MD���NXXG�««��������

��� 6WUDWHHJLD�P}}WPLVV�VWHHPL�NRRVWDPLQH�����������������������������������������
��� 7||�KXYLJUXSSLGH�HVLQGDMDWHJD��������������������������������������������������������
����$UHQJXNDYD�O}SOLN�YLLPLVWOHPLQH�����������������������������������������������������
����$UHQJXNDYD�DYDOLNXVWDPLQH� � � � ���������
����+LQQDQJ�DUHQJXNDYDOH� � � � � �

D�� +LQQDQJ�WXOHPXVWHOH�
E�� +LQQDQJ�WHJHYXVWHOH�
F�� +LQQDQJ�PHHWRGLWHOH�
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�
R� 3}KLOLVHG� PHHWRGLG� W||� WHRVWDPLVHNV� RQ� DMXU�QQDN�� U�KPDW||�� N�VLWOXVHG� MD��

GLVNXVVLRRQLG��ROXOLVLPDG�W||YDKHQGLG�6:27�DQDO��V��SUREOHHPLSXX��MQH��
R� 3ODQHHULPLVH� SHULRRGLNV� RQ� UHVHUYHHULWXG� HHOQHYDOW� NRNNX� OHSLWXG� DHJDGHNV� QRRUWHNOXEL�

VHPLQDULUXXP� MD� QRRUWHNOXEL� JDUDQWHHULE� W||NV� YDMDOLNXG� YDKHQGLG� �NRQWRULWDUEHG� MD� �
WHKQLND��� ,JD�RVDOHMD�NDWDE�RPD� W||V�RVDOHPLVHJD�VHRQGXYDG�NXOXG��W||SDQXV�� WUDQVSRUW��
VLGHYDKHQGLG�MQH���LVH��

�
.XL� SODQHHULPLVH� SODDQ� RQ� YDOPLV�� WXOHNV� SDLND� SDQQD� ND� DUHQJXPXGHOLVW� OlKWXY� DUHQJXNDYD�
�OGLQH� �OHVHKLWXV�� 6HOOHNV� WXOHNV� NRNNX� OHSSLGD� DUHQJXNDYD� ORRJLOLQH� VWUXNWXXU� MD� HULQHYDWH�
SHDW�NNLGH� �OGLQH� VLVX�� 6LVX� PllUDWOHPLVHO� WXOHE� DUYHVWDGD�� HW� DUHQJXNDYD� ORHYDG� ND� VHOOLVWH�
KXYLJUXSSLGH� HVLQGDMDG�� NHO� SXXGXYDG� HHOQHYDG� WHDGPLVHG� QRRUWHNHVNXVH� WHJHYXVHVW� MD� VHOOH�
YDMDOLNNXVHVW�� 6HHJD� SHDNV� DUHQJXNDYD� VWUXNWXXUL� PllUDWOHPLVHO� P}WOHPD� VHOOHOH�� NDV� ND� WHLVHG�
OXJHMDG�VDDYDG�DUX��PLGD�NlVLWOHWDNVH�MD�PLNV����
�

�������0DQGDDGL�LGHQWLILWVHHULPLQH��
�
1RRUWHNHVNXVH� HQHVHPllUDWOHPLQH� SHDNV� DOJXVH� VDDPD� PDQGDDGL� LGHQWLILWVHHULPLVHVW� MD� VHOOHNV�
YDDGHOGDNVH� QLL� RUJDQLVDWVLRRQL� MXULLGLOLVW� VWDDWXVW� NXL� ND� VLVHPLVW� NRUUDOGXVW�� (HVWL� ROXGHV�
PRRGXVWDYDG� DYDWXG� QRRUWHNHVNXVHG� NDNV� PDQGDDGL� DOXVHO� VHOJHVWL� HULVWXYDW� JUXSSL��
PLWWHWXOXQGXV�KLQJXG�MD�NRKDOLNX�RPDYDOLWVXVH�DVXWXVHG��6LLW�DJD�WXOHQHYDG�HULQHYDG�OlKWHNRKDG�
DUHQJX�SODQHHULPLVHO�QLQJ�NDDVQHYDG�PLWPHG�Y}LPDOXVHG�MD�SLLUDQJXG���
�
0LWWHWXOXQGXV�KLQJ�RQ�LVLNXWH�YDEDWDKWOLN��KHQGXV��PLOOH�HHVPlUJLNV�Y}L�S}KLWHJHYXVHNV�HL�Y}L�
ROOD� PDMDQGXVWHJHYXVH� NDXGX� WXOX� VDDPLQH�� 0LWWHWXOXQGXV�KLQJ� DVXWDWDNVH�
PLWWHWXOXQGXV�KLQJXWH� VHDGXVH

�&%

� DOXVHO� MD� VDDE� RPD� PDQGDDGL� DVXWDMDWHOW� QLQJ� RQ� LVHVHLVHY�
HUD}LJXVOLN� MXULLGLOLQH� LVLN�� 0LWWHWXOXQGXV�KLQJX� Y}LYDG� DVXWDGD� YlKHPDOW� NDNV� I��VLOLVW� Y}L�
MXULLGLOLVW�LVLNXW���
�
0LWWHWXOXQGXV�KLQJXQD� WHJXWVHYD�QRRUWHNHVNXVH� HHOLVHNV�RQ� VXXUHP� LVHVHLVYXV� MD�YDEDGXV�QLQJ�
VDJHOL�ND�PLWPHN�OJVHPDG�Y}LPDOXVHG�UDKDVWDMDWH�OHLGPLVHO��0LWWHWXOXQGXV�KLQJXWH�SXKXO�WXOHE�
DJD� HULVWDGD� OLLNPHVRUJDQLVDWVLRRQH� MD� HHVWNRVWHRUJDQLVDWVLRRQH�� /LLNPHVRUJDQLVDWVLRRQL� SXKXO�
RQ� �KLQJ� ORRGXG� OLLNPHWH� KXYLGH� UDKXOGDPLVHNV�� OLLNPHWHO� RQ� RPDNRUGD� NRKXVWXVHG�
PLWWHWXOXQGXV�KLQJX�HHV�MD�QDG�WDVXYDG�RPDSRROVHLG�OLLNPHPDNVH�QLQJ�RVDOHYDG�RUJDQLVDWVLRRQL�
MXKWLPLVHV� �OGNRRVROHNX� NDXGX�� (HVWNRVWHRUJDQLVDWVLRRQ� RQ� ORRGXG� DJD� OLLNPHWH� SRROW�� NHV�
SHDYDG� ROXOLVHNV� WHDWXG� VLKWJUXSL� KXYLGH� HHVW� VHLVPLVW� �Q� ODSVHG� MD� QRRUHG��� 3UDNWLNDV� RQJL�
QRRUWHNHVNXVHG� VDJHOL� W��SLOLVHG� HHVWNRVWHRUJDQLVDWVLRRQLG�� NXV� UllJLWDNVH� N�OO� QRRUWHVW� NXL�
DYDWXG� QRRUWHNHVNXVH� OLLNPHVNRQQDVW� MD� NOXELNDDUWL� RPDYDWHVW� OLLNPHWHVW�� NXLG� RUJDQLVDWVLRRQL�
OLLNPHG� PLWWHWXOXQGXV�KLQJXWH� VHDGXVH� WlKHQGXVHV� RQ� WHLVHG� LVLNXG� �QLL� I��VLOLVHG� NXL�
MXULLGLOLVHG���
�
.RKDOLNX� RPDYDOLWVXVH� DVXWXVHQD� WHJXWVHY� QRRUWHNHVNXV� VDDE� RPD� PDQGDDGL� NRKDOLNXOW�
RPDYDOLWVXVHOW� HJD� RVDOH� WVLYLLONlLEHV� LVHVHLVYD� MXULLGLOLVH� LVLNXQD�� 6HOOHVW� WXOHQHYDOW� SHDE�
QRRUWHNHVNXV� DOOXWDPD�HQG�NRKDOLNX�RPDYDOLWVXVH� VLVHVWHOH� UHJXODWVLRRQLGHOH� MD� W||NRUUDOGXVHOH�
QLQJ� PLWPHWHOH� DUHQJX� SODQHHULPLVHJD� VHRQGXYDWHOH� RWVXVWHOH� WXOHE� VDDGD� NRKDOLNX� YDOOD�� Y}L�
OLQQDYDOLWVXVH� MD� YDMDGXVHO� ND� YROLNRJX� KHDNVNLLW�� .RKDOLNX� RPDYDOLWVXVH� MXXUHV� WHJXWVHYD�

���������������������������������������������������'

�5LLJL�7HDWDMD�HOHNWURRQLOLQH�YlOMDDQQH�KWWSV���ZZZ�ULLJLWHDWDMD�HH�HUW�DFW�MVS"LG ��������
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QRRUWHNHVNXVH� ROXOLVHNV� HHOLVHNV� RQ� VDJHOL� N�OO� QDSS��NXLG� VLLVNL�S�VLY�� RVDOLQH� ILQDQWVHHULPLQH�
QLQJ�WRHWXV�DGPLQLVWUHHULPLVHOH��
�
�
�
�
�
�
�
�
�
3UDNWLOLQH��OHVDQQH�
�
0DQGDDW�MD�VHOOHVW�WXOHQHYDG�Y}LPDOXVHG�SLLUDQJXG�SODQHHULPLVHO�
�
3DOXQ�WXYDVWD��

x� .HV�PLOODO�MD�NXLGDV�RQ�DQGQXG�QRRUWHNHVNXVHOH�YROLWXVHG�WHJXWVHPLVHNV"�
x� .XV�RQ�ILNVHHULWXG�NHVNXVH�}LJXVHG�MD�NRKXVWXVHG"�
x� 0LOOLVHG�GRNXPHQGLG�SHDYDG�MD�PLOOLVHG�Y}LNVLG�ROOD�NHVNXVH�WHJHYXVH�DOXVHNV"�
x� .HOOHO� RQ� PDQGDDGLVW� WXOHQHYDOW� }LJXV� MD� NRKXVWXV� VHNNXGD� SODQHHULPLVH� MD�

MXKWLPLVH�SURWVHVVLGHVVH"�
�
�
�

�������0LVVLRRQL�V}QDVWDPLQH�MD�YllUWXVKLQQDQJXWH�GHNODUDWVLRRQ�
�

���0LVVLRRQ�
�
1RRUWHNHVNXVH� PLVVLRRQ� DQQDE� O�KLGD� MD� VHOJH� �OHYDDWH� VHOOHVW�� PLOOHNV� PHLH� RUJDQLVDWVLRRQL�
WHJHOLNXOW� YDMD� RQ� QLQJ� PLOOLVWH� YllUWXVWH� WRHWDPLVHNV� PH� W||WDWDNVH�� 6LLQNRKDO� WXOHNV� �KLVHOW�
VHOJHNV�WHKD��PLGD��NHOOHOH�MD�NXLGDV�QRRUWHNHVNXV�WHJHOLNXOW�Y}LNV�Y}L�SHDNV�SDNNXPD���
�
�
�
�
�
�
�
�
�
�
�
.DV�VHH�RQ�OLKWVDOW�NRKW�QRRUWHOH�YDED�DMD�YHHWPLVH�Y}LPDOXVWH�SDNNXPLVHNV��NXV�NDWXV�SHD�NRKDO�
MD� WXED� VRH� QLQJ� LJD�KHOH� MllE� Y}LPDOXV� LVH� RWVXVWDGD�� NXLGDV� DHJD� VLVXVWDGD"� 9}L� RQ� VHH�
KDULGXVDVXWXV��PLV�RQ�Y}WQXG�HQGDOH�UROOL�VLVXOLVHOW�WRHWDGD�QRRUH�LQLPHVH�NDVYDPLVW�LVHVHLVYDNV��
LQLWVLDWLLYLNDNV�MD�YDVWXWXVWXQGOLNXNV"�9}L�RQ�VHH�DOWHUQDWLLY�QHQGHOH�³DNDGHHPLOLVHOW�DQGHWXWHOH´�
QRRUWHOH�� NHV� IRUPDDOKDULGXVV�VWHHPL� MlLJD� NRUUDOGXVH� MD� SHUVRQDDOVHW� }SSLPLVVWLLOL�
PLWWHDUYHVWDYD� VLVX� W}WWX� HL� VDDNVNL� NXQDJL� LOPD� QRRUWHNHVNXVH� SRROW� SDNXWDYDWH� Y}LPDOXVWHWD�

�
.HOOH��
YDMDGXVL�DYDWXG�
QRRUWHNHVNXV�
UDKXOGDE"�
�

�
0LOOLVHLG�
YDMDGXVL�DYDWXG�
QRRUWHNHVNXV�
UDKXOGDE"�

�
.XLGDV��
DYDWXG�
QRRUWHNHVNXV�
QHLG�YDMDGXVL�
UDKXOGDE"�

3($�0((/(6��
.XL�PDQGDDW�RQ�VHOJH��VDDE�NLQGODNV�WHKD��PLOOLQH�RQ�MXULLGLOLQH�UDDPLVWLN�HKN�PLOOHVW�WHJHYXVHV�
OlKWXWDNVH��VW�PLOOLVHG�}LJXVDNWLG��SURWVHGXXULUHHJOLG��DUHQJXNDYDG��OHSLQJXG�MD�NRNNXOHSSHG�RQ�
QRRUWHNHVNXVH�MDRNV�VLGXYDG�MD�PLOOLVHG�VRRYLWXVOLNXG��
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WXQGD� µHGXHODPXVW¶� MD� Y}LPDOXVW� P}QH� LVLNXSlUDVH� DQGH� DUHQGDPLVHNV"� 9}L� RQ� VHH�
NULPLQDDOSUHYHQWVLRRQLDVXWXV�� NXV� �OLDNWLLYVHG� MD� UDNHQGDPDWD� HQHUJLDJD� P�UVLNXG� ROHNVLG�
}KWXVWHO�WXQGLGHO�PLOOHJDJL�K}LYDWXG"�9}L�YHHO�PLGDJL�PXXG"�
�
1RRUWHNHVNXVH�PLVVLRRQL� V}QDVWDPLVHOH�HHOQHY�RQ�VDJHOL��NV�ROXOLVHPDLG�YDLGOXVL��PLOOH�NlLJXV�
VHOJXE�� HW� P}QHG� RVDOHMDG� DUYDVLG� HQG� SHDW�NL� VLVVHMXKDWXVHV� WRRGXG� QlLWH� NRKDVHOW� RVDOHYDW�
NDEH�� MD� WHLVHG� PDOHPlQJXV�� -D� VDJHOL� RQ� QRRUWHNHVNXVH� WHJHYXVH� VLVX�� WlKWVXV� MD� WlKHQGXV�
ROXOLVHO�PllUDO�HULQHY�ND�PLWPHWH�KXYLJUXSSLGH�VLOPLV���
�
6LLQ� VDDE� LOPHNDOW� VHOJHNV� DUHQJXNDYD� NRRVWDPLVH� S}KLOLQH� NDVXWHJXU�� VHVW� WHDGPDWD� RPD�
WHJHYXVH� HHVPlUNH� HL� VDD� DVXGD� YDOLPD� ND� PHHWRGHLG� MD� YDKHQGHLG� QHQGH� VDDYXWDPLVHNV�� -D�
QRRUWHNHVNXVH�S}KLHHVPlUJLG�VDDYDG�ROOD�VHRWXG�DLQXOW�QRRUWHJD��NHV�RQ�RUJDQLVDWVLRRQL�NOLHQGLG�
SUDHJX�Y}L�Y}LNVLG�VHGD�ROOD�WXOHYLNXV��
�
�
�
�
�
�
�
6LKWJUXSL� HKN� NOLHQWLGH� PllUDWOHPLVHO� WXOHNV� WlSVXVWDGD� QLL� QRRUWH� YDQXVW� NXL� ND� JHRJUDDILOLVW�
SLLUNRQGD��YDOG��OLQQDRVD�YPV����
�
���9llUWXVKLQQDQJXG�
�
0LVVLRRQL�V}QDVWDPLVHO�WXOHE�VHOJHNV�UllNLGD�ND�VHH��PLOOHVW�DQQDE�N�OO�VDJHOL�PlUNX�LJDSlHYDQH�
NlLWXPLQH�� VXKWXPLQH� �PEULWVHYDWHVVH� MD� LVHJL� WDYDSlUDQH� NHHOHNDVXWXV�� NXLG� PLOOHVW� RPHWL�
LJDSlHYDVWH� WRLPLQJXWH� MXXUHV� HL� SHHWD� YDMDOLNXNV� GHNODUDWLLYVHV� YRUPLV� UllNLGD� ±� QHHG� RQ�
RUJDQLVDWVLRRQL�YllUWXVHG��3ODQHHULPLVH�NlLJXV�WXOHNV�DUXWOHGD�VHOOH��OH��PLV�RQ��WlKWLV�MD�NXLGDV�
VHGD�RQ�Y}LPDOLN�VDDYXWDGD�QLQJ�PLOOLQH�RQ�VHH�VXXQG��NXKX�DLGDWDNVH�QRRUWHO�OLLNXGD���
�
1RRUWHNHVNXVHV� SHDE� ROHPD� Y}LPDOLN� UllNLGD� RUJDQLVDWVLRRQL� OLLNPHWH� DUXVDDPDGHVW� VLVXNDVW�
QRRUXVDMDVW� MD� VHOOHVW��PLOOLVHNV�HOXNV� WlLVNDVYDQXQD�QRRUWHNHVNXVHV� VDDGXG�NRJHPXVHG�Y}LNVLG�
LQLPHVW� HWWH� YDOPLVWDGD�� 7RHWDYDG� YllUWXVHG� WXOHNV� ND� PLVVLRRQL� PllUDWOHGHV� Y}LPDOXVH� NRUUDO�
VHOJHVWL�MD�DUXVDDGDYDOW�GHNODUHHULGD���
�
�
�
3UDNWLOLQH��OHVDQQH�
�
0LVVLRRQ�
�
/HLD�YDVWXVHG�MlUJQHYDWHOH�N�VLPXVWHOH��

x� .HOOH�YDMDGXVL�PHLH�RUJDQLVDWVLRRQ�UDKXOGDE"�
x� 0LOOLVHLG�YDMDGXVL�PHLH�RUJDQLVDWVLRRQ�UDKXOGDE"�
x� .XLGDV�PHLH�RUJDQLVDWVLRRQ�QHLG�YDMDGXVL�UDKXOGDE"�

6}QDVWD�RPD�RUJDQLVDWVLRRQL�PLVVLRRQ��
�
�

3($�0((/(6��
0LVVLRRQL� RVDV� NRNNXOHSSHOH� M}XGPLVHNV� WXOHE� PllUDWOHGD� QRRUWHNHVNXVH� VLKWJUXSS�� NHV�
PRRGXVWDYDG� RUJDQLVDWVLRRQL� NOLHQWXXUL� MD� P}WLVNOHGD� NRRV� HULQHYDWH� KXYLJUXSSLGH�
HVLQGDMDWHJD��PLGD�QDG�WHJHOLNXOW�YDMDYDG�QLQJ�NXLGDV�ROHNV�VHGD�P}LVWOLN�SDNNXGD��
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�
«��� QRRUWHNHVNXVH� PLVVLRRQ� RQ� OLLWD� MD� DUHQGDGD� HULQHYD� UDKYXVH�� VRWVLDDOVH� MD� NXOWXXULOLVH�
VWDDWXVHJD� QRRUL�� WRHWDGD� LVLNVXVH� DUHQHPLVW� MD� VRWVLDOLVHHUXPLVW� �KLVNRQGD� YDED� DMD� WXUYDOLVH�
VLVXVWDPLVH�NDXGX��
�
«��� QRRUWHNHVNXVH� PLVVLRRQLNV� RQ� WXUYDOLVXVH� WDJDPLQH� MD� V}OWXYXVDLQHWH� OHYLNX� SLLUDPLQH� [�
OLQQDV��SDNNXGHV�QRRUWH�KXYLGHOH�YDVWDYDLG�YDED�DMD�VLVXVWDPLVH�Y}LPDOXVL�QLQJ�LQIRW��
�
�
�
�
�
�
�
(VLPHQH� QlLGH� NHVNHQGXE� QRRUWH� YDMDGXVWHOH� MD� NHVNVHNV� RQ� LQWHJUDWVLRRQL�� LVLNVXVH� DUHQJX��
VRWVLDOLVHHUXPLVH�YDMDGXV��PLOOH�UDKXOGDPLVHNV�NDYDWVHWDNVH�SDNNXGD�MXVW�VHOOLVH�VXXQD�MD�VLVXJD�
QLQJ�WXUYDOLVL�YDED�DMD�YHHWPLVH�Y}LPDOXVL��
�
7HLVH�QlLWH�SXKXO�Y}LE�MXED�SHDOLVNDXGVHO�OXJHPLVHO�PlUJDWD��HW�MXWW�RQ�[�OLQQD�HODQLNH�WXUYDOLVXVH�
YDMDGXVHVW� MD� VHOOH� UDKXOGDPLVHNV� RQ� NDYDQGDWXG� SDNNXGD� QRRUWHOH� QHQGH� KXYLGHOH� YDVWDYDW�
DMDYLLGHW�� 6LLQ� RQ� ND� VHOJH�� HW� PLVVLRRQL� PllUDWOHMDG� HL� ROH� VHDGQXG� HHVPlUJLNV� PLWWH�
NULPLQDDOSUHYHQWLLYVHWH�NDVYDWXVOLNH�PHHWRGLWH�UDNHQGDPLVW��YDLG�RQ�PllUDWOHQXG�RPD��OHVDQGHG�
Q|�� QRRUWH� WlKHOHSDQX� PXMDOH� MXKWLPLVHJD�� SDNNXGHV� QHLOH� KXYLSDNNXYDLG� Y}LPDOXVL� YDED� DMD�
VLVXVWDPLVHNV���
�
6HHJD� WXOHNV� PLVVLRRQL� V}QDVWDPLVHO� YlJD� WlSVHOW� P}HOGD� YHHONRUG� VHOOHVW�� NHOOHOH�� PLOOHNV� MD�
NXLGDV� DQWXG� QRRUWHNHVNXV� SDNNXGD� RQ� NDYDWVHQXG� QLQJ� HQQH� PLVVLRRQL� O}SOLNNX� V}QDVWDPLVW�
YHHONRUG�NRQWUROOLGD��

x� .DV� PLVVLRRQ� UllJLE� QRRUWHNHVNXVH� WHJHOLNHVW� NDYDWVXVWHVW"� 0LVVLRRQL�
V}QDVWDPLVHO� HL� PDNVD� UllNLGD� VHOOLVWHVW� YDMDGXVWHVW�� PLOOH� UDKXOGDPLQH� HL� ROH�
WHJHOLNXOW�QRRUWHNHVNXVH�KXYLRUELLGLV�MD�P}MXXODWXVHV��

x� .DV�NDYDQGDWX�UDKXOGDE� LNND�QHLG�YDMDGXVL�PLOOHVW� MXWWX�RQ"�,VLNVXVH�DUHQJXOH�MD�
QRRUWH� LQWHJUDWVLRRQLOH� DLWDYDG� NDDVD� VLLVNL� VSHWVLLILOLVHG� MD� VHOOHNV� HUDOGL�
NDYDQGDWXG�YDED�DMD�YHHWPLVH�Y}LPDOXVHG���

�
�

�������+XYLJUXSSLGH�DQDO��V�
�
1RRUWHNHVNXV�RQ�RPD�WHJHYXVHV�V}OWXY�PLWPHWHVW�HULQHYDWHVW�KXYLJUXSSLGHVW�MD�QHQGH�NDDVDPLQH�
QLL�SODQHHULPLVH�SURWVHVVL�NXL�ND�LJDSlHYDVWHVVH�WHJHPLVWHVVH�RQ�DODWL�NDVXOLN��NXQD��

x� DEL� MD� WRHWXV� QHLOW�� NHV� QRRUWHNHVNXVH� HWWHY}WPLVHG� KHDNV� NLLGDYDG�� NXOXE� LJDO�
MXKXO�PDUMDNV�lUD��

x� �PEHU� YHHQGD� Y}L� NXLGDJL� WHLVLWL� WXOHNV� WRLPH� WXOOD� QHQGHJD�� NHV� RQ� QHJDWLLYVH�
KRLDNXJD�MD�Y}LEROOD�LVHJL�YDVWX�W||WDYDG��

x� YlKHPDOW� HVLDOJX� RQ� QHLG�� NHV� HL� RVND� VLVXNRKWD� Y}WWD� MD� QHQGH� NDDVDNXWVXPLQH�
P}MXWDE�QHLG�SRVLWLLYVHOW��

3($�0((/(6��
.DV�PlUNDVLWH��HW�HHOWRRGXG�QlLGHWHV�RQ�VHOJHVWL�Y}LPDOLN�HULVWDGD��NHOOH�YDMDGXVWH�UDKXOGDPLQH�
RQ�PLVVLRRQL�V}QDVWDGHV�WRRGXG�HVLSODDQLOH"�
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���.XLGDV�KXYLJUXSSH�lUD�WXQGD"�

+XYLJUXSLG�RQ�PLQJL�SLLUNRQQD��SUREOHHPL�Y}L�WHJHYXVH�YDVWX�ROXOLVHOW�MD��Y}L�VSHWVLLILOLVHOW�KXYL�
WXQGYDG�RUJDQLVDWVLRRQLG���KLVNRQQDJUXSLG�Y}L��NVLNLVLNXG��1LLVXJXQH�KXYL�Y}LE�OlKWXGD�WHDWXG�
PDQGDDGLVW��PLV�DQQDE�HVLQGDPLV���YDVWXWXV��Y}L�YDOLWVHPLVNRKXVWXVH��JHRJUDDILOLVHVW�OlKHGXVHVW��
DMDORROLVHVW�VHRWXVHVW��PDMDQGXVOLNHVW�VLVVHWXOHNXWHVW� MD�SDOMXGHVW�PXXGHVW�Y}LPDOXVL� MD�PXUHVLG�
WHNLWDYDWHVW�DVMDROXGHVW�

�)(

�

�
hOGMRRQWHV�WXOHNV�HQQH�KXYLJUXSSLGH�WlSVHPDW�NDDUGLVWDPLVW�WHDGD��HW�KXYLJUXSSLGHO�RQ�HQDPDVWL�
WHDGYXVWDWXG� KXYL� DQWXG� WHJHYXVWH� Y}L� QHQGH� WXOHPXVWH� YDVWX�� NXLJL� QDG� HL� SUXXJL� ROOD�
NRPSHWHQWVHG� NRJX� SUREOHHPL� KDDUDPD�� 6DPDV� RQ� KXYLJUXSSLGH� HVLQGDMDWHO� VDJHOL� NRKDOLNNH�
HULWHDGPLVL� MD� RVNXVL�� PLGD� QRRUWHNHVNXV� LVH� HL� SUXXJL� WHDGD� MD� PLOOH� VDDPLVHNV� WXOHNV� WHKD�
HEDP}LVWOLNNH� NXOXWXVL�� 2OXOLVHG� RQ� ND� KXYLJUXSSLGH� VXKWHOLVHG� HHOLVHG� SUREOHHPLGH�
DQDO��VLPLVHNV� MD� ODKHQGDPLVHNV� �JHRJUDDILOLQH� OlKHGXV�� PLWWHIRUPDDOVHG� VXKWOHPLVNDQDOLG��
LQIRUPHHULWXV��XVDOGXV�MQH����
�
/LVDNV� HHOQHYDOH� RQ� NDDVDWXG� KXYLJUXSSLGH� HVLQGDMDG� VDJHOL� PHHOHOGL� YDOPLV� LQYHVWHHULPD�
QRRUWHNHVNXVH�WHJHYXVWHVVH�VSHWVLLILOLVL�UHVVXUVVH��DHJD��UDKD��SROLLWLOLVW�P}MXY}LPX�YPV����
�
1RRUWHNHVNXVH� DUHQJX� NDYDQGDPLVHO� WXOHE� DJD� DUYHVVH� Y}WWD� YHHO� �NV� ROXOLQH� GHWDLO��
QRRUWHNHVNXVH�NOLHQGLG�RQ�HQDPDVWL�DODHDOLVHG�HKN�SLLUDWXG�WHRY}LPHJD�LVLNXG��PLV�WRRE�NRKHVHOW�
NDDVD� PLWWH� OLKWVDOW� YHHWOHYD� Y}LPDOXVH� YDLG� YlOWLPDWX� NRKXVWXVH� WHKD� KHDG� NRRVW||G�
ODSVHYDQHPDWHJD���
�
(QQH�KXYLJUXSSLGH�NDDVDPLVW�WXOHNV�QLLVLLV�N�VLGD��

x� NHOOHO� RQ� QRRUWHNHVNXVH� WHJHYXVH� Y}L� VHOOH� WXOHPXVWH� YDVWX� KXYL� MD� PLOOHV� VHH�
VHLVQHE"�

x� .HOOHO�KXYL�HL�ROH��DJD�QHQGH�PDQGDDGLVW�WXOHQHYDOW�SHDNV�ROHPD"�
x� .HOOH�KXYL�YDVWX�RQ�QRRUWHNHVNXVHO�HQGDO�KXYL"�

��
�
���.XLGDV�KXYLJUXSSH�NDDVDWD"

��*

�
�
+XYLJUXSSLGH�RVNXVOLN�NDDVDPLQH�YlKHQGDE�LJDO�MXKXO�YDVWDVVHLVH�MD�ORRE�WHJHYXVWHOH�SRVLWLLYVHW�
LPDJRW��6DPXWL�Y}LPDOGDE�NlVLWOHGD�NRNNX�NXXOXYDLG�SUREOHHPH�VHRWXOW�MD��KHDHJVHOW��
�
+XYLJUXSSLGH� NDDVDPLVHO� SODQHHULPLVWHJHYXVWHVVH� WXOHE� VLLVNL� ND� S}KMDOLNXOW� OlEL� P}HOGD�� NDV�
VDDGDY�WRHWXV�RQ�YDMDOLN�MD�QRRUWHNHVNXVHSRROVHLG�M}XSLQJXWXVL�YllUW��1LPHOW�Q}XDE�KXYLJUXSSLGH�
HVLQGDMDWH�NDDVDPLQH��WXQGXYDOW�URKNHP�DHJD��NXL�WHJXWVHPLQH�SLLUDWXG�DUYX�RVDY}WMDWHJD��6DPXWL�
WXOHE�DUYHVWDGD��HW�RVDOHMDWH�KXOND�Y}LE�VDWWXGD� LQLPHVL��NHV�RPD�LVLNXRPDGXVWH�W}WWX�RQ�NDVLQD�
NRRVW||Y}LPHJD��QLQJ�SURWVHVV�Y}LE�NXOJHGD�YlJD�YDHYDOLVHOW���
�

��������������������������������������������������)(

�.DVVDUL�NlVLUDDPDW��-XKLVHLG�NRJXNRQQD�HGHQGDPLVHNV��.RRVWDMD�5XXEHQ�3RVW��.DVVDUL�������
ON�������*

�VLLQNRKDO�YDDWD�,9�SHDW�NL�SXQNWLV�������NlVLWOHWXG�VRRYLWXVL�NRPPXQLNDWVLRRQLVWUDWHHJLD�
NXMXQGDPLVHNV��
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6HHW}WWX� HHOGDE� KXYLJUXSSLGH� NDDVDPLQH� OLLGULWHOW� HULRPDGXVL� �llUPLQH� NDQQDWOLNNXV�� RVNXV�
NXXODWD��RVNXV��OHV�HKLWDGD��KLVKLQQDQJXLG�QLQJ�IRUPXOHHULGD��KLVHLG�RWVXVHLG���PLV�}QQHNV�RQ�
VLLVNL�}SLWDYDG���
�
.}LNLGH�KXYLJUXSSLGH�SXKXO�WXOHNV�S}KMDOLNXOW�OlEL�P}HOGD�QHQGH�NDDVDPLVHNV�VRELYDG�PHHWRGLG��
PLV� VXXUHO� PllUDO� V}OWXYDG� QLL� VHOOHVW��PLOOHNV�NDDVDPLQH�RQ�YDMDOLN�� NXL�ND� VHOOHVW��PLOOLQH�RQ�
VHOOH�JUXSL�MDRNV�VRELY�YLLV�DYDWXG�QRRUWHNHVNXVHJD�VXKWOHPLVHNV���
�
1lLWHNV�Y}LE�KXYLJUXSL�NDDVDPLVH�HHVPlUJLNV�ROOD�MXED�QRRUWHNHVNXVH�WHJHYXVHV�RVDOHYDWH�QRRUWH�
ODSVHYDQHPDWHOW� VDDGD� YDMDOLNH� OlKWHDQGPHWH� VDDPLQH� QRRUWHNHVNXVH� VHQLVH� W||� KLQGDPLVHNV��
1��G� WXOHNV� NRKH� P}HOGD� ND� VHOOHOH�� NDV� RWVLWDYDG� DQGPHG� RQ� VHOOLVHG�� PLGD� Y}LNV� VDDGD�
Y}LPDOLNHOH�YDVWDMDWHOH�N�VLPXVWLNNH�SRVWNDVWL�SLVWHV�Y}L�SHDNV�YDVWXVWH�VDDPLVHNV�WHDWXG�KXOJD�
LQLPHVWHJD� LVLNOLNXOW� NRKWXPD"� .DV� NRKWXPLVHOH� WXOHNV� NXWVXGD� LQLPHVHG� LQGLYLGXDDOVHOW� Y}L�
NRUUDJD"� 6DPXWL�� PLOOLQH� MD� PLOOLVWHO� DOXVWHO� NRRVWDWXG� YDOLP� YDVWDMDWHVW� WXOHNV� OHLGD�� HW� QHQGH�
LQLPHVWH�DUYDPXVW�Y}LNV�SLGDGD�HVLQGXVOLNXNV�QLQJ�HGDVSLGLVH�NDYDQGDPLVHO�DUYHVWDWDYDNV��
�
,JDO�MXKXO�WXOHE�HQQH�HULQHYDWH�KXYLJUXSSLGH�HVLQGDMDWHJD�NRKWXPLVW�WHKD�VHOJHNV��PLOOHV�VHLVQHE�
VHOOH� JUXSL� KXYL� QLQJ� PLOOHVW� VHH� WXOHQHE�� 6DPDPRRGL� SHDNV� VHOJHNV� WHJHPD�� PLOOHV� VHLVQHE�
QRRUWHNHVNXVH�KXYL�QHQGH� LQLPHVWH�YDVWX�� ,JDO� MXKXO� WXOHE�ROOD�YDOPLV�VHOJLWDPD�KXYLOLVHOH� WDOOH�
DUXVDDGDYDWH� P}LVWHWH� DELO�� PLNV� RQ� WDO� NDVXOLN� WRHWDGD� DYDWXG� QRRUWHNHVNXVH� WHJHPLVL� QLQJ�
NXLGDV�VDDE�WD�NDVXOLN�ROOD��
�
�
�
3UDNWLOLQH��OHVDQQH�
�
+XYLJUXSSLGH�DQDO��V�
�
3DOXQ�PllUDWOH���

x� DYDWXG�QRRUWHNHVNXVH�KXYLJUXSLG��
x� WXYDVWD��NHOOH�MD�PLOOLVHLG�KXYH�QDG�HVLQGDYDG�

2WVXVWD��NDV��PLO�PllUDO�MD�NXLGDV�ROHNV�DUXNDV�NDDVDWD�KXYLJUXSLG�DUHQJX�SODQHHULPLVH�SURWVHVVL�
MD�QRRUWHNHVNXVH�LJDSlHYDVWHVVH�WHJHYXVWHVVH��
�
+XYLJUXSSLGH�DQDO��V�RQ�RWVWDUEHNDV�YRUPLVWDGD�WDEHOLQD��
�
+XYLJUXSS� 0LOOLQH�KXYL"� 0LOODO�NDDVDWD"� .XLGDV"�
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07h�/DKH�1RRUWHNHVNXVH�ROXOLVHG�KXYLJUXSLG��

x� QRRUWHNHVNXVH�MXKDWXV�
x� DNWLLY�
x� YDEDWDKWOLNXG�
x� NOXELNDDUGL�RPDQLNXG�
x� KXYLULQJLGHV�RVDOHMDG�
x� QRRUHG��NHV�VHQL�HL�ROH�QRRUWHNHVNXVH�WHJHYXVHV�RVDOHQXG�
x� ODSVHYDQHPDG�
x� }SHWDMDG�
x� NRROLSV�KKRORRJLG�
x� QRRUVRRSROLWVHLQLNXG�
x� DODHDOLVWH�NRPLVMRQL�W||WDMDG�
x� VRWVLDDOW||WDMDG�
x� ODVWHNDLWVHW||WDMDG�
x� OLQQDYDOLWVXVH�HVLQGDMDG�
x� QRRUWHNHVNXVH�OlKLQDDEUXVH�HODQLNXG�
x� NRKDOLNXG�HWWHY}WMDG�
x� WHLVWH�QRRUWHNHVNXVWH�HVLQGDMDG�
x� PHHGLD�MQH��

�
�

�������9lOLVNHVNNRQQD�DQDO��V�
�
2UJDQLVDWVLRRQL�VWUDWHHJLOLVWH�SODDQLGH�NRRVWDPLQH�HL�ROH�W||�HEDPllUDVWH�XQHOPDWHJD�MD�VHHW}WWX�
RQ� ROXOLQH� WHDGD�� PLOOLVHV� NHVNNRQQDV� WHJXWVHWDNVH� QLQJ� VXXWD� WHDWXG� SHUVSHNWLLYLWXQGHJD�
SURJQRRVLGD� QlKWDYDLG� MD� YlKHPQlKWDYDLG� DYDWXG� QRRUWHNHVNXVH� WHJHYXVW� P}MXWDGD� Y}LYDLG�
PXXWXVL�QLQJ�DUHQJXWUHQGH��1RRUWHNHVNXVH�YlOLVNHVNNRQGD�NXXOXYDG�WHJXULG��PLV�HL�ROH�UHHJOLQD�
RUJDQLVDWVLRRQL�P}MXXODWXVHV����
�
�
�
�
�
�
�
�
.DKHWVXVYllUVHOW� VDJHOL� NHVNHQGXWDNVH� SODQHHULPLVHO� YlOLVNHVNNRQGD� DQDO��VLGHV� YDLG� RKWXGHOH�
MD� WDNLVWXVWHOH�� 6HO� MXKXO� NXMXQHE� SLOW� HEDDGHNYDDWVHNV� MD� HQDPDVWL� RQ� WXOHPXVHNV� DUHQJXNDYD�
DVHPHO�OLKWQH�MD�KlGLQH�HOOXMllPLVSODDQ���
�
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�
�
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9lOLVNHVNNRQQD�DQDO��VLPLVHO�RQ�HULWL�ROXOLQH�NDDVDWD�KXYLJUXSSLGH�HVLQGDMDG��NXQD�QHQGH�
HULWHDGPLVHG�MD�VDJHOL�ND�RVDOXV�HULQHYDWHV�Y}LPDOLNNH�PXXWXVL�P}MXWDYDWHV�RUJDQLWHV��Q�
NRKDOLN�YROLNRJX��Y}L�RUJDQLVDWVLRRQLGHV�DQQDE�SDUHPDG�Y}LPDOXVHG�PLWPHVXJXVWH�
DUHQJXWUHQGLGH�MD�PXXGDWXVWH�SURJQRRVLPLVHNV��
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9lOLVNHVNNRQQD� DQDO��VLPLVHO� WXOHNV� HHON}LJH� DOXVWDGD� VHOOHVW�� HW� PllUDWOHGD� QHQGH� ROXOLVWH�
WHJXULWH� �JOREDDOVHWHVW� ORNDDOVHWHQL�� PllUDWOHPLVHVW� YlOLVNHVNNRQQDV�� PLOOHO� RQ� WlKWVXVW� MD�
WlKHQGXVW� QRRUWHNHVNXVH� DUHQJX� NDYDQGDPLVH� VHLVXNRKDOW�� .DV� MD� NXLGDV� QlLWHNV� P}MXWDE�
QRRUWHNHVNXVH� WHJHYXVW� MD� DUHQJXW� PXXWXY� VHDGXVDQGOXV�� PHHGLD�� NRKDOLNXG� WUDGLWVLRRQLG� MD�
YllUWXVKLQQDQJXG�� NRQNXUHQGLG� MD� NRRVW||SDUWQHULG�� ILQDQWVHHULMDG� QLL� NRKDOLNH� HWWHY}WMDWH��
UDKYXVYDKHOLVWH�IRQGLGH�NXL�ND�(XURRSD�/LLGX�SURJUDPPLGH�QlRO"��
�
�
1b,'(�
.ROP�DUYHVWDWDYDW�YlOLVNHVNNRQQD�Y}LPDOXVL�MD�RKWH�VLVDOGDYDW�WHJXULWH�JUXSSL�
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7UHQGLDQDO��VL�NlLJXV�SHDNV�YDDWOHPD�QlLWHNV��

x� SROLLWLOLVL�DUHQJXWUHQGH�MD�VHOOHJD�NDDVQHYDW�Y}LPDOLNNX�P}MX��QlLWHNV�PXXGDWXVL��
R� PDNVXSROLLWLNDV���
R� W||VHDGXVDQGOXVHV�
R� NHVNNRQQDDODVWHV�UHJXODWVLRRQLGHV�
R� �OGLVHV�VWDELLOVXVHV�

�
x� PDMDQGXVOLNNH� DUHQJXWUHQGH� MD� VHOOHJD� NDDVQHYDW� Y}LPDOLNNX� P}MX�� QlLWHNV�

PXXGDWXVL��
R� PDMDQGXVH�DUHQJXV�
R� KXYLJUXSSLGH�KXYLGHV�
R� YDOXXWDNXUVVLGHV�
R� LQIODWVLRRQLWDVHPHV�
�

x� VRWVLDDOVHLG� DUHQJXWUHQGH� MD� VHOOHJD� NDDVQHYDW� Y}LPDOLNNX� P}MX�� QlLWHNV�
PXXGDWXVL��

R� WHUYLVKRLXV�VWHHPLV�
R� UDKYDVWLNX�DUYXV�
R� YDQXVHOLVHV�MDRWXVHV�
R� W||DODVWHV�HQHVHWHRVWXVY}LPDOXVWHV�
R� �OGLVHV�WXUYDOLVXVHV�
�

x� WHKQRORRJLDDODVHLG� DUHQJXWUHQGH� MD� VHOOHJD� NDDVQHYDW� Y}LPDOLNNX� P}MX�� QlLWHNV�
PXXGDWXVL��

R� XXULPLV��MD�DUHQGXVWHJHYXVHV�
R� DXWRPDWLVHHULPLVHV�
R� WHKQRORRJLDWHV�
R� LQIRWHKQRORRJLOLVHV�DUHQJXV�

7UHQGLG��
��SROLLWLOLVHG�
��PDMDQGXVOLNXG�
��VRWVLDDOVHG�
��WHKQRORRJLOLVHG�
��KDULGXVOLNXG�
��I��VLOLVHG�

5HVVXUVVLGH�
DOOLNDG��
��NOLHQGLG�
��WHOOLMDG�
��ILQDQWVHHULMDG�
��OLLNPHG�
��P}MXWDMDG�
��XXHG�W||WDMDG�
��YDEDWDKWOLNXG�

.RQNXUHQGLG��
��SUDHJX��
��WXOHYLNXV�

�
.RRVW||�
SDUWQHULG��

��SUDHJX��
��WXOHYLNXV�

�
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�
x� KDULGXVDODVHLG� DUHQJXWUHQGH� MD� VHOOHJD� NDDVQHYDW� Y}LPDOLNNX� P}MX�� QlLWHNV�

PXXGDWXVL��
R� IRUPDDOKDULGXVV�VWHHPL�VLVXV�MD�NRUUDOGXVHV�
R� NRROLYlOLVH�W||�VLVXV�MD�NRUUDOGXVHV�
�

5HVVXUVLDQDO��VL�NlLJXV�SHDNV�YDDWOHPD��
x� DUHQJXWUHQGH�MD�VHOOHJD�NDDVQHYDW�Y}LPDOLNNX�P}MX��QlLWHNV�PXXGDWXVL��

R� NOLHQWLGH�MD�WHOOLMDWH�YDMDGXVWHV�MD�KXYLGHV��
R� VHQLVWH�MD�Y}LPDOLNH�XXWH�ILQDQWVHHULMDWH�RVDV�
R� ILQDQWVHHULPLVVNHHPLGH�MD�UDKD�HUDOGDPLVH�WLQJLPXVWHV�
R� Y}LPDOLNH�XXWH�W||WDMDWH�WXOHNXO�W||M}XWXUXOH�
R� YDEDWDKWOLNH�KXYLGHV�MD�YDOPLVROHNXV�DQGD�RPD�SDQXV�QRRUWHNHVNXVH�W||V�

�1%�� +HDWHJHYXV� MD� ILODQWURRSLD� RQ� WXJHYD� W}XVXWUHQGLJD� QLQJ� NRRVW||�
NROPDQGD�VHNWRULJD�RQ�NXMXQHPDV�SUHVWLLåLNDNV��

�
.RQNXUHQWLGH�MD�NRRVW||SDUWQHULWH�DQDO��VLPLVHO�SHDNV�YDDWOHPD��

x� Y}LPDOLNNH�PXXWXVL�VHNWRULVLVHVHV�NRQNXUHQWVLV�
x� Y}LPDOXVL�NRRVW||NV�XXWH�SDUWQHULWHJD�
x� VHQLVWH�NRQNXUHQWLGH�DUHQJXNDYDVLG�
x� Y}LPDOLNNH� XXVL� YDOGNRQQDVLVHVHOW� VDPX� Y}L� DVHQGXVWHHQXVHLG� SDNNXYDLG�

NRQNXUHQWH�
�
�
.XL�ROXOLVHG�WHJXULG�RQ�NLQGODNV�WHKWXG��WXOHNV�DUXWOHGD��NXLGDV�RQ�QRRUWHNHVNXVH�SODDQLG�VHRWXG�
SURJQRRVLWDYDWH� PXXWXVWHJD� QLQJ� PLOOLVHLG� XXVL� MD� ROXOLVL� Y}LPDOXVL� Y}L� ND� RKWH� RQ� HWWH� QlKD��
/LVDNV�VHOOHOH�WXOHE�DYDVWDWXG�Y}LPDOXVHG�MD�RKXG�SULRULWLVHHULPD�HKN�RWVXVWDGD��PLOOLVHG�XXULWXG�
WHJXULWHVW� Y}L� WUHQGLGHVW� RQ� RUJDQLVDWVLRRQL� MDRNV� N}LJH� ROXOLVHPDG�� 6HOOHNV� WXOHNV� DUXWOHGD�
Y}LPDOLNNH� DUHQJXVWVHQDDULXPH� MD� KLQQDWD�� NXLY}UG� �KH� Y}L� WHLVH� Y}LPDOXVH� Y}L� RKX�
UHDOLVHHUXPLQH� WRRE� NDDVD� XXVL� YDMDGXVL� QRRUWHNHVNXVH� WRLPHWXOHNXV� MD� DUHQJXV�� PLOOH�
UDKXOGDPLVHNV�WXOHE�DUHQJXNDYDV�SODQHHULGD�YDMDOLNXG�PHHWPHG���
�
�
�
�
�
�
�
�
3UDNWLOLQH��OHVDQQH�
�
9lOLVNHVNNRQQD�DQDO��V�
�
���0llUDWOH�VHLVXNRKDG�MlUJQHYDWHV�N�VLPXVWHV��

x� 0LOOLVHG�RQ�YlOLVNHVNNRQQDV�YDOLWVHYDG�YllUWXVKLQQDQJXG"�
x� 0LOOLVHG�RQ�QRRUWHNHVNXVH�MDRNV�ROXOLVHG�P}MXWHJXULG"�
x� 0LOOLQH�RQ�QHQGH�P}MX�MD�NXLGDV�WlSVHOW�VHH�Y}LNV�QRRUWHNHVNXVW�P}MXWDGD"�
x� 0LOOLVHLG�Y}LPDOXVL�MD�UHVVXUVVH�VDDNV�SDUHPLQL�lUD�NDVXWDPD"�
x� 0LOOLVWH�RKWXGHJD�SHDNV�DUYHVWDPD"�

3($�0((/(6��
2KXWHJXULWH�SULRULWLVHHULPLVHO�WXOHNV�KLQQDWD�ULVNL�VXXUXVW�HKN�Y}WWD�DUYHVVH�QLL�RKXWHJXUL�
WRLPLPLVH�W}HQlRVXVW�NXL�ND�Y}LPDOLNH�WDJDMlUJHGH�W}VLGXVW���
�
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x� .XLGDV�RQ�ROXNRUG�Q��G�MD�PLOOLVHNV�VHH�Y}LNV�NXMXQHGD�P}QH�DMD�SlUDVW"�
x� 0LOOLVHG�RQ�ROXOLVHG�DUHQJXWUHQGLG"�
x� .HV�RQ�QRRUWHNHVNXVH�NRQNXUHQGLG�MD�NHV�NRRVW||SDUWQHULG��Q��G�MD�WXOHYLNXV�"�

�
��� /RHWOH� ����� YlOLVNHVNNRQQDVW� WXOHQHYDW� Y}LPDOXVW� MD� ����� RKWX� QLQJ� VHD� VDDGXG� WHJXULG�
WlKWVXVH�MlUMHNRUGD��
�
�
1b,'(�
9lOLVNHVNNRQQDVW�WXOHQHYDG�Y}LPDOXVHG�MD�RKXG�
�
�
9}LPDOXVHG�

�
2KXG�

x� +HWNHO�MD�ND�OlKLDDVWDWHO�RQ�
SLLUNRQQDV�SDOMX�SRWHQWVLDDOVHLG�
NOLHQWH��NHV�VHQL�HL�ROH�DYDWXG�
QRRUWHNHVNXVH�W||V�RVDOHQXG��

x� 6HRVHV�(XURRSD�/LLGXJD�OLLWXPLVHJD�
OLVDQGXYDG�QRRUVRRW||�MD�
DUHQGXVWHJHYXVWH�ILQDQWVHHULPLVH�
Y}LPDOXVHG�

x� .DVXWDPDWD�Y}LPDOXVHG��SURJ�
UDPPLV�(XURRSD�1RRUHG��

x� 3DOMX�DVMDVW�KXYLWDWXG�YDEDWDKWOLNNH�
x� ,QIRWHKQRORRJOLVWH�ODKHQGXVWH�

NlWWHVDDGDYXVH�SDUDQHPLQH��
x� .RKDOLNX�NRROL�HVLQGDMDWH�

NRRVW||YDOPLGXV���
x� .RKDOLNX�RPDYDOLWVXVH�WRHWXV�MD�

KHDWDKWOLN�KXYL�QRRUWHNHVNXVH�
WHJHYXVH�YDVWX�

x� 1RRUVRRW||�YDOGNRQGD�WXQGYDWH�MD�
DUHQJX�SODQHHULPLVHJD�NXUVLV�ROHYDWH�
DYDWXG�QRRUWHNHVNXVWH�MXKWLGH�
Y}UJXVWLNX�ROHPDVROX��

x� .RKDOLNH�HODQLNH�QHJDWLLYQH�
VXKWXPLQH�QRRUWHNHVNXVH�WHJHYXVVH�

x� 8XV�WHJHYXVW�DOXVWDY�QRRUWHNHVNXV��
NHOOH�VLKWJUXSS�MD�SDNXWDYDG�WHHQXVHG�
YDVWDYDG�PHLH�RPDGHOH�

x� %DOWL�$PHHULND�3DUWQHUOXVSURJUDPPL�
PDKWXGH�ROXOLQH�YlKHQHPLQH�VHRVHV�
GROODUL�NXUVL�ODQJXVHJD�

x� 3LNHPDV�SHUVSHNWLLYLV�YlKHQHY�
QRRUWH�RVDNDDO�MD�HODQLNH�NHVNPLVH�
YDQXVH�ROXOLQH�NDVY�

x� /DSVHYDQHPDWH�HHODUYDPXVHG�
QRRUWHNHVNXVH�WHJHYXVH�VXKWHV��

�
�

�������6LVHNHVNNRQQD�DQDO��V�
�
1��G� RQ� DHJ� ND� S}KMDOLNXOW� SHHJOLVVH� YDDGDWD�� 0LOOLQH� RQ� QRRUWHNHVNXV� MD� PLOOLVHG� RQ� VHQLVHG�
VDDYXWXVHG"� 0LOOLVWH� UHVVXUVVLGHJD� Y}LE� HGDVSLGLVH� DUHQJX� SODQHHULPLVHO� DUYHVWDGD� MD� PLV� RQ�
ROXOLVHG�SXXGXVHG��PLV�RQ�VHQL�WDNLVWDQXG�HGX�VDDYXWDPDVW"��
�
6LVHNHVNNRQQD� DQDO��VLPLVHO� WXOHNV� YDDGHOGD� WDDV� NRUG� N}LNL� ROXOLVL� HHOGXVL� RUJDQLVDWVLRRQL�
HGXNDNV�WHJXWVHPLVHNV�QLQJ�VHOJXVH�KXYLGHV�HULVWDGD�VLVHQGLG��SURWVHVVLG�MD�YlOMXQGLG��6LVHQGLWH�
SXKXO� Y}LNV� YDDGHOGD� HUDOGL� QlLWHNV� LQLPHVL�� RVNXVWHDYHW�� PDWHUMDOH�� PHHWRGHLG�� UDKD� MQH��
3URWVHVVLGH� SXKXO� Y}LNV� YDDGHOGD� HUDOGL� QlLWHNV� KDOGXVW�� UHVVXUVLDUHQGXVW�� ILQDQWVMXKWLPLVW��
SODQHHULPLVW�� NRPPXQLNDWVLRRQL�� WHHQXVWH� DUHQGXVW� MD� PDUNHWLQJL�� WDJDVLVLGHW� MD� DQDO��VL��
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NRRVW||G� WHLVWH� RUJDQLVDWVLRRQLGHJD� MQH�
��+

� 9lOMXQGLWH� SXKXO� WXOHNV� KLQQDWD� QHQGH� VRELYXVW�
HHVPlUNLGH�WlLWPLVHNV��VHRWXVW�DYDOLNX�KXYLJD�MD�NOLHQWLGH�UDKXOROX��
�
�
�
�
�
�
�
�
�
�
6LLQNRKDO�DJD�HL�SHDNV�DQDO��V�SLLUGXPD�YDLG�DYDWXG�QRRUWHNHVNXVH�W||WDMDWH�QlJHPXVHJD�DVMDVW��
6DJHOL� RQ� RUJDQLVDWVLRRQL� OLLNPHWH� MD� LJDSlHYDVHOW� VHRWXG� W||WDMDWH� NXMXWHOP� HULQHY� WHLVWH�
YDDWOHMDWH�RPDVW��-D�VHGD�HULWL�VLLV��NXL�RUJDQLVDWVLRRQLV�HL�ROH�VHOJHLG�NRNNXOHSSHLG�SHULRRGLOLVH�
HGX�P}}WPLVH�NRKWD�MD�KLQQDQJXG�S}KLQHYDG�³N}KXWXQGHO´�QLQJ�RQ�VDJHOL�YlOMHQGDWXG�VWLLOLV�³NXL�
HL�ROH�KDOYDVWL��MX�VLLV�RQ�KlVWL´���
�
2UJDQLVDWVLRRQL� VLVHNHVNNRQQD� DQDO��VLPLVHO� SHDNV� QLLVLLV� SDOXPD� ND� ROXOLVWH� KXYLJUXSSLGH� MD�
NOLHQWLGH�HVLQGDMDWHOW�KLQQDQJXW�QLL�QRRUWHNHVNXVH�WXJHYXVWH�NXL�ND�Q}UNXVWH�NRKWD����
�
�
�
�
�
�
�
9DMDOLNX� WDVHPHJD� Y}UGOHPLQH� HHOGDE� DJD� VHGD�� HW� HQQH� VLVHNHVNNRQQD� DQDO��VL�RQ�NXMXQGDWXG�
PXGHO� VHOOHVW�� PLOOLQH� SHDNV� PLVVLRRQLVW� MD� PDQGDDGLVW� OlKWXYDOW� ROHPD� DYDWXG� QRRUWHNHVNXVH�
RUJDQLVDWVLRRQ�WHUYLNXQD��

�
�
3UDNWLOLQH��OHVDQQH�
�
6LVHNHVNNRQQD�DQDO��V�
�
���.XMXQGD�VHLVXNRKDG�MlUJQHYDWHV�N�VLPXVWHV��

x� 0LOOLVHG� RQ� RUJDQLVDWVLRRQL� ROXOLVLPDG� UHVVXUVLG� �LQLPHVHG�� PDWHULDDOVHG�
YDKHQGLG��LQIRUPDWVLRRQ��RVNXVHG��NXOWXXU�"�

x� 0LOOLQH�RQ�VWUDWHHJLD�SUDHJX���OGLVHOW�MD��NVXVWH�NDXSD�"�
x� 0LOOLVHG�RQ�WHJHYXVHG"�
x� 0LNV�RQ�WHJHYXVHG�MXVW�VHOOLVHG"�
x� 0LOOLVHG�RQ�WHJHYXVH�WXOHPXVHG"�
x� 0LOOLQH�RQ�WXOHPXVWH�NYDOLWHHW�MD�NYDQWLWHHW"�

��� /RHWOH� ����� VLVHNHVNNRQQDV� WXYDVWDWXG� WXJHYXVW� MD� ����� Q}UNXVW� QLQJ� VHD� VDDGXG� WHJXULG�
WlKWVXVH�MlUMHNRUGD��

���������������������������������������������������,

�DYDOGDPDWD�DOOLNDV��1RQSURILW�0DQDJHPHQW�6\VWHP�0RGHO��&HQWHU�IRU�0DQDJHPHQW�$VVLVWDQFH�

6,6(.(6..21'�

78*(986('� 1®5.86('�

3($�0((/(6��
3lUDVW�ROXOLVWH�WHJXULWH�WXYDVWDPLVW�MD�DQDO��VL�VDDE�HULVWDGD�RUJDQLVDWVLRRQL�WXJHYXVHG�MD�
Q}UNXVHG��6HOOHNV�WXOHNV��KLVH�DUXWHOX�NlLJXV�WHKD�NLQGODNV��PLOOLVWHV�N�VLPXVWHV�HL�ROH�KHWNHO�
RUJDQLVDWVLRRQ�YDMDOLNXO�WDVHPHO�MD�PLOOLVHG�RQ�VHOOHVW�WXOHQHYDOW�SDUHQGXVYDOGNRQQDG��
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1RRUWHNHVNXVH�VLVHPLVHG�WXJHYXVHG�MD�Q}UNXVHG�
�
�
7XJHYXVHG�

�
1}UNXVHG�

x� 7HHQXVHG�YDVWDYDG�QRRUWH�KXYLGHOH��
x� 7||WDMDG�RQ�HQWXVLDVWOLNXG�MD�

DUHQJXY}LPHOLVHG�
x� )LQDQWVVWDELLOVXV��
x� 7||WDMDWHO�RQ�ROHPDV�S}KMDOLNXG�

WHDGPLVHG�MD�RVNXVHG�SURMHNWLW||NV�
x� ��SDOJDOLVW�W||WDMDW�
x� +HD�DVXNRKW�
x� 5XXPLG�RQ�NRUUDV�MD�VLVXVWXV�

DVMDNRKDQH�
x� 9DEDWDKWOLNXG�RVDOHYDG�W||V�

DNWLLYVHOW�
x� .RRVW||�SROLWVHLJD�KHD�
x� 3DLQGOLN�RUJDQLVDWVLRRQ�
�

x� 3XXGXE�VHOJH�SODQHHULPLVH�PXGHO�
x� 1RRUWHNHVNXVH�PLVVLRRQ�RQ�

V}QDVWDWXG�HEDPllUDVHOW�
x� 3XXGXYDG�VHOJHG�NRNNXOHSSHG�

QRRUWHNHVNXVH�SLND��MD�O�KLDMDOLVWH�
HHVPlUNLGH�RVDV�

x� 2UJDQLVDWVLRRQL�VWUXNWXXU��W||WDMDWH�
NRKXVWXVHG�MD�YDVWXWXV�RQ�HEDVHOJHG�

x� .RPPXQLNDWVLRRQLV�VWHHP�RQ�
PLWWHUDKXOGDY�

x� 3XXGXE�WXOHPXVWH�KLQGDPLVH�V�VWHHP�
x� 7||WDMDWH�RVNXVHG�MD�WHDGPLVHG�

QRRUVRRW||�VSHWVLLILNDOH��
PLWWHYDVWDYDG�

x� 7RLPLY�NOXELNDDUGLV�VWHHP�HL�
PRWLYHHUL�XXVL�QRRUL�
QRRUWHNHVNXVHVVH�WXOHPD�

x� .RRVW||�HQDPXVH�KXYLJUXSSLGHJD�RQ�
NHKY�MD�MXKXVOLN�

�
�
�

�������6WUDWHHJLOLVWH�HHVPlUNLGH�PllUDWOHPLQH�
�
6HHJD� RQ� O}SHWDWXG� HHOW||G� MD� VDDE� DOXVWDGD� SODQHHULPLVW�� 6WUDWHHJLOLVHG� HHVPlUJLG� RQ�
IXQGDPHQWDDOVHG�NRNNXOHSSHG�VHOOH�NRKWD��NXLGDV�RQ�DVMDG�VLLV��NXL�DVMDG�RQ�KlVWL��6HHJD�RQ�
VWUDWHHJLOLVWH� HHVPlUNLGH� WlLWXPLVHO� Y}LPDOXV� UllNLGD� KlVWLWRLPLYDVW� MD� MlWNXVXXWOLNXVW�
RUJDQLVDWVLRRQLVW�� PLOOH� WHJHYXV� RQ� VXXQDWXG�NOLHQGL�NLQGODNVPllUDWXG�YDMDGXVWH� UDKXOGDPLVHOH�
MXVW�QHQGH�YDMDGXVWH�UDKXOGDPLVHNV�VRELYDWH�MD�HIHNWLLYVHLPDWH�PHHWRGLWH�DELO���
�
�
�
3UDNWLOLQH��OHVDQQH�
�
3DOXQ� NLUMHOGD� RPD� QRRUWHNHVNXVW� VHOOLVHQD�� QDJX� WD� ROHPD� SHDNV� HKN� ORR� HGXND� DYDWXG�
QRRUWHNHVNXVH�PXGHO��-XVW�VHOOLVHNV�RUJDQLVDWVLRRQLNV�NXMXQHPLQH�RQ�QRRUWHNHVNXVH�VWUDWHHJLOLQH�
HHVPlUN�µQXPEHU��¶��
�
�
�
�
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07h�/DKH�1RRUWHNHVNXV�VWUDWHHJLOLVHG�HHVPlUJLG��
�
��� 0,66,221�±�1RRUWHNHVNXVH�PLVVLRRQ�RQ�VHOJHVWL�GHILQHHULWXG�QLQJ�NRQNUHHWQH��V}QDVWDGHV�

S}KLHHVPlUJLG� MD� HHVPlUNLGH� VDDYXWDPLVH� YLLVLG�� 0LVVLRRQ� RQ� MXKDWXVH�� W||WDMDWH� MD�
YDEDWDKWOLNH�SRROW�WHDGYXVWDWXG�MD�MlUJLWDY��

�
��� ./,(1','�±�2UJDQLVDWVLRRQ�RQ� LGHQWLILWVHHULQXG�RPD�NOLHQGLG� MD�QHQGH�YllUWXVKLQQDQJXG��

.OLHQGLG�RQ�HULYDMDGXVWH�MD�VRRYLGH�DOXVHO�JUXSHHULWXG��
�
��� 7((186('� ±� 0LVVLRRQLJD� NRRVN}ODV� ROHYDG� MD� RUJDQLVDWVLRRQL� SRROW� SDNXWDYDG� WHHQXVHG�

YDVWDYDG�NOLHQWLGH�YDMDGXVWHOH�MD�VRRYLGHOH��.OLHQGLG�RQ�UDKXO��7RRWHG�MD�WHHQXVHG�RQ�KHD�Y}L�
N}UJH� NYDOLWHHGLWDVHPHJD� MD� NRQNXUHQWVLY}LPHOLVHG� Y}UGOXVHV� WHLVWH� RUJDQLVDWVLRRQLGH� SRROW�
SDNXWDYDJD��

�
��� 9b/-81','� ±� 2UJDQLVDWVLRRQ� RQ� ILNVHHULQXG� NULWHHULXPLG� MD� ORRQXG� V�VWHHPL� WHJHYXVH�

WXOHPXVWH� MD� P}MX� KLQGDPLVHNV�� 7HJHYXVWHO� MD� WXOHPXVWHO� RQ� SRVLWLLYQH� P}MX� NRKDOLNX�
NRJXNRQQD�DUHQJXOH��7HJHYXV�WHHQLE��KLVHLG�HHVPlUNH�LOPD�NDKMXOLNH�N}UYDOP}MXGHWD��

�
��� -8+$786� ±� -XKDWXV� RPDE� RUJDQLVDWVLRRQL� WHJHYXVHNV� YDMDOLNNH� WHDGPLVL� MD� WHDGYXVWDE�

YDVWXWXVW� QLL� RUJDQLVDWVLRRQL� OLLNPHWH� NXL� ND� NRJXNRQQD� HHV�� -XKDWXV� WHJHOHE� DNWLLYVHOW�
RUJDQLVDWVLRRQL�MXKWLPLVH�MD�HVLQGDPLVHJD��

�
��� 7(*(9-8+7�±�7HJHYMXKW�RQ�WXJHY�OLLGHU��,QLPHQH��NHV�WHDGYXVWDE�RUJDQLVDWVLRRQL�HHVPlUNH�

MD�HVLQGDE�NRJX�PHHVNRQGD��,QLPHQH��NHV�WHDGYXVWDE�RUJDQLVDWVLRRQL�VLVH��MD�YlOLVNHVNNRQGD��
ORRE�RSWLPDDOVHG�WHJHYXVVWUDWHHJLDG�MD�DQDO��VLE�VDDYXWDWXW��

�
��� 5(66856,'�±�2UJDQLVDWVLRRQL�WHJHYXVHNV�YDMDOLNXG�UHVVXUVLG�RQ�JDUDQWHHULWXG���

5$+$�� )LQDQWVVWDELLOVXV� RQ� WDJDWXG� MD� ILQDQWVSODDQLG� SDDULNV� MlUJQHYDNV� DDVWDNV� ROHPDV��
)LQDQWVH�VDDGDNVH�PLWPHWHVW�DOOLNDWHVW�±�OLLNPHWHOW��OHSLQJXOLVWHOW�SDUWQHULWHOW��VSRQVRULWHOW�MQH��
,1,0(6('��$YDWXG�QRRUWHNHVNXVH�W||WDMDG�RQ�KRROLYDG��YDVWXWXVWXQGOLNXG�MD�NRPSHWHQWVHG�
QRRUVRRW||WDMDG�� .HVNXVH� W||V� RVDOHYDG� YDEDWDKWOLNXG� MD� PLWPHWHVW� VHQL� QRRUWHNHVNXVH�
WHHQXVHLG� WDUELYDWHVW� QRRUWHVW� NXMXQHYDG� KLOMHP� QLL� YDEDWDKWOLNXG� NXL� ND� SURIHVVLRQDDOVHG�
QRRUVRRW||WDMDG��

�
��� .20081,.$76,221� ±� 2UJDQLVDWVLRRQLV� RQ� WHDGYXVWDWXG� NRPPXQLNDWVLRRQLNDQDOLG� MD�

JDUDQWHHULWXG�NDKHSRROQH�UHJXODDUQH�LQIRYDKHWXV�N}LJL�ROXOLVWH�SDUWQHULWHJD�
��-

�
�
��� 3/$1((5,0,1(� -$� +,1'$0,1(� ±� 2UJDQLVDWVLRRQLO� RQ� HIHNWLLYQH� SODQHHULPLVH� PXGHO�

�VWUDWHHJLOLQH� MD� RSHUDWLLYQH�� QLQJ� WDJDVLVLGH� MD� DQDO��VL� V�VWHHP� �SURWVHVVLGH�� NDVXVDDMDWH�
UDKXOROX��WXOHPXVOLNNXVH�MQH�P}}WPLVHNV���

�
�
6HOOH� QlLGLVORHWHOX� S}KMDO� WXOHNV� ODQJHWDGD� YDOLNXG�� PLOOLVHG� RQ� SULRULWHHWVHG� HHVPlUJLG� MD�
PLOOLVHG� RQ� HULQHYDWH� HHVPlUNLGH� VDDYXWDPLVHNV� YDMDOLNXG� WHJHYXVHG� MD� ND� UHVVXUVLG�� 6HOOHNV�
WXOHNV�IRUPXOHHULGD�VWUDWHHJLDG�QLQJ�NRRVWDGD�NRQNUHHWVHG�WHJHYXVNDYDG���
�
������������������������������������������������� &.
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PllUDWOXVWHVW��PLV�OlKWXYDG�VHOOHVW��

x� 0LOOLVH�RUJDQLVDWVLRRQLJD�RQ�WHJHPLVW�
x� 0LOOHJD�VHH�WHJHOHE�MD�PLOOHNV�

6WUDWHHJLDG�YDULHHUXYDG�QLL�WDVDQGLWH��IXQNWVLRRQLGH�NXL�ND�DMDOLVH�P}}WPH�RVDV��
�
6WUDWHHJLDWH�IRUPXOHHULPLVH�NlLJXV�WXOHNV�NRNNX�OHSSLGD��

x� 0LOOLVHG�NRQNUHHWVHG�WXOHPXVHG�RQ�YDMDOLNXG�
x� 0LOOLVHG�PHWRRGLOLVHG�YDOLNXG�ODQJHWDWDNVH�
x� .XL�VXXUL�M}XSLQJXWXVL�ROODNVH�YDOPLV�WHJHPD�

�
6WUDWHHJLOLVWH� HHVPlUNLGH� PllUDWOHPLVHO� WXOHE� OHLGD� SDULP� YLLV� RUJDQLVDWVLRRQL� VRELWDPLVHNV�
YlOLVNHVNNRQGD�MD�VHHW}WWX�ROHNV�VHOJXVH�KXYLGHV�P}LVWOLN�HQQH�NRQNUHHWVHWH�SODDQLGH�NRRVWDPLVW�
YRUPLVWDGD�QLL�VLVH��NXL�ND�YlOLVNHVNNRQQD�DQDO��V��KWVHNV�6:27�WDEHOLNV���
�
�
�
�
�
�
6HOOHNV� RQ� RWVWDUEHNDV� PlUNLGD� WDEHOLVVH� VLVHNHVNNRQQD� WXJHYXVHG� MD� Q}UNXVHG� QLQJ�
YlOLVNHVNNRQQDVW�WXOHQHYDG�Y}LPDOXVHG�MD�RKXG�QLQJ�DUXWOHGD��

x� .XLGDV� ROHNV� VLVHPLVWH� WXJHYXVWH� DELO� Y}LPDOLN� YlOLVNHVNNRQQDVW� WXOHQHYDLG�
Y}LPDOXVL�N}LJH�SDUHPLQL�Y}LPDOLN�lUD�NDVXWDGD"�

x� .XLGDV� YlOLVNHVNNRQQDVW� WXOHQHYDLG� Y}LPDOXVL� lUD� NDVXWDGD� VLVHPLVWH� Q}UNXVWH�
�OHWDPLVHNV"�

x� .XLGDV�VLVHPLVWH�WXJHYXVWH�DELO�YlOLVNHVNNRQQDVW�WXOHQHYDLG�RKWH�YlOWLGD"�
x� .XLGDV� YlKHQGDGD� VLVHPLVL� Q}UNXVL� QLQJ� YlOWLGD� YlOLVNHVNNRQQDVW� WXOHQHYDLG�

RKWH"��
�
����������������������������������������������������������
�������������������������6,6(7(*85,'�
�
9b/,67(*85,'�

7XJHYXVHG��6WUHQJWKV��
����� VLVHPLVH� WXJHYXVH�
ORHWHOX�
�

1}UNXVHG��:HDNQHVVHV��
����� VLVHPLVH� Q}UNXVH�
ORHWHOX�

9}LPDOXVHG��2SSRUWXQLWLHV��
ORHWHOX� �����VW� YlOLVHVW�
Y}LPDOXVHVW�

62�VWUDWHHJLD�
.XLGDV� VLVHPLVWH� WXJHYXVWH�
DELO� YlOLVHLG� Y}LPDOXVL� lUD�
NDVXWDGD"�

:2�VWUDWHHJLD�
.XLGDV� YlOLVHLG� Y}LPDOXVL�
lUD� NDVXWDGD� VLVHPLVWH�
Q}UNXVWH��OHWDPLVHNV"�

2KXG��7KUHDWV��
ORHWHOX������VW�YlOLVHVW�RKXVW� 67�VWUDWHHJLD�

.XLGDV� VLVHPLVWH� WXJHYXVWH�
DELO�YlOLVHLG�RKWH�YlOWLGD"�

:7�VWUDWHHJLD�
.XLGDV� YlKHQGDGD� VLVHPLVL�
Q}UNXVL� MD� YlOWLGD� YlOLVHLG�
RKWH"�

3($�0((/(6��
6:27�DQDO��V�WlSVXVWDE��NXV�RQ�HULQHYXVHG�YDMDOLNX�MD�WHJHOLNX�WDVHPH�YDKHO���
6WUDWHHJLDG�QlLWDYDG��NXLGDV�DYDVWDWXG�HULQHYXV�RQ�SODDQLV�N}UYDOGDGD��



��

$YDWXG�QRRUWHNHVNXVWH�DUHQGDPLQH�PLWPHNXOWXXULOLVHV��KLVNRQQDV��

$UHQJXNDYD�NRRVWDPLVH��UDNHQGDPLVH�MD�KLQGDPLVH�NlVLUDDPDW�

�

� ��

�

�

�

3UDNWLOLQH��OHVDQQH�

�

6WUDWHHJLDWH�IRUPXOHHULPLQH�

�

���0llUDWOH��DUYHVWDGHV�6:27�DQDO��VL�NlLJXV�WXYDVWDWXG�WXJHYXVL�MD�Q}UNXVL��Y}LPDOXVL�MD�RKWH��YDMDOLNXG�VWUDWHHJLDG�MD�VHRVWDJH�NDYDWVXVHG�

UHDOLVWOLNX�DMDSHUVSHNWLLYLJD��
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x� .DV� PllUDWOHWXG� VWUDWHHJLDG� RQ� VHRWXG� HHOQHYD� W||� NlLJXV� ILNVHHULWXG� PLVVLRRQL� MD� PDQGDDGLJD�� KXYLJUXSSLGH� DQDO��VLJD�� VLVH�� MD�

YlOLVNHVNNRQQD�DQDO��VL�QLQJ�VWUDWHHJLOLVWH�HHVPlUNLGHJD"�

x� 0LOOLQH�RQ�HULQHYDWH�VWUDWHHJLDWH�WlKWVXVH�MlUMHNRUG"�

�

�
� 7XJHYXVHG��6���

x� 7HHQXVHG�YDVWDYDG�QRRUWH�KXYLGHOH��

x� 7||WDMDG�RQ�HQWXVLDVWOLNXG�MD�DUHQJXY}LPHOLVHG�

x� )LQDQWVVWDELLOVXV��

x� 7||WDMDWHO� RQ� ROHPDV� S}KMDOLNXG� WHDGPLVHG� MD�

RVNXVHG�SURMHNWLW||NV�

x� ��SDOJDOLVW�W||WDMDW�

x� +HD�DVXNRKW�

x� 5XXPLG�RQ�NRUUDV�MD�VLVXVWXV�DVMDNRKDQH�

x� 9DEDWDKWOLNXG�RVDOHYDG�W||V�DNWLLYVHOW�

x� .RRVW||�SROLWVHLJD�KHD�

x� 3DLQGOLN�RUJDQLVDWVLRRQ�

�

1}UNXVHG��:���

x� 3XXGXE�VHOJH�SODQHHULPLVH�PXGHO�

x� 1RRUWHNHVNXVH� PLVVLRRQ� RQ� V}QDVWDWXG�

HEDPllUDVHOW�

x� 3XXGXYDG� VHOJHG� NRNNXOHSSHG� QRRUWHNHVNXVH�

SLND��MD�O�KLDMDOLVWH�HHVPlUNLGH�RVDV�

x� 2UJDQLVDWVLRRQL�VWUXNWXXU��W||WDMDWH�NRKXVWXVHG�MD�

YDVWXWXV�RQ�HEDVHOJHG�

x� .RPPXQLNDWVLRRQLV�VWHHP�RQ�PLWWHUDKXOGDY�

x� 3XXGXE�WXOHPXVWH�KLQGDPLVH�V�VWHHP�

x� 7||WDMDWH� RVNXVHG� MD� WHDGPLVHG� QRRUVRRW||�

VSHWVLLILNDOH��PLWWHYDVWDYDG�

x� 7RLPLY�NOXELNDDUGLV�VWHHP�HL�PRWLYHHUL�XXVL�QRRUL�

QRRUWHNHVNXVHVVH�WXOHPD�

x� .RRVW||� HQDPXVH� KXYLJUXSSLGHJD� RQ� NHKY� MD�

MXKXVOLN�
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x� +HWNHO� MD� ND� OlKLDDVWDWHO� RQ� SLLUNRQQDV� SDOMX�

SRWHQWVLDDOVHLG�NOLHQWH��NHV�VHQL�HL�ROH�DYDWXG�

QRRUWHNHVNXVH�W||V�RVDOHQXG��

x� 6HRVHV� (XURRSD� /LLGXJD� OLLWXPLVHJD�

OLVDQGXYDG� QRRUVRRW||� MD� DUHQGXVWHJHYXVWH�

ILQDQWVHHULPLVH�Y}LPDOXVHG�

x� .DVXWDPDWD�Y}LPDOXVHG��SURJUDPPLV�(XURRSD�

1RRUHG��

x� 3DOMX�DVMDVW�KXYLWDWXG�YDEDWDKWOLNNH�

x� ,QIRWHKQRORRJLOLVWH�ODKHQGXVWH�NlWWHVDDGDYXVH�

SDUDQHPLQH��

x� .RKDOLNX�NRROL�HVLQGDMDWH�NRRVW||YDOPLGXV���

x� .RKDOLNX� RPDYDOLWVXVH� WRHWXV� MD� KHDWDKWOLN�

KXYL�QRRUWHNHVNXVH�WHJHYXVH�YDVWX�

x� 1RRUVRRW||� YDOGNRQGD� WXQGYDWH� MD� DUHQJX�

SODQHHULPLVHJD� NXUVLV� ROHYDWH� QRRUWHNHVNXVWH�

MXKWLGH�Y}UJXVWLNX�ROHPDVROX�

62�VWUDWHHJLD��

x� 7||WDGD�YlOMD�SURJUDPP�XXWH�OLLNPHWH�YDMDGXVWH�

YlOMDVHOJLWDPLVHNV�MD�NDDVDPLVHNV�

x� .DVXWDGD� VXXUHPDO� PllUDO� (XURRSD� /LLGX�

NRRVW||SURJUDPPLGH� MD� VWUXNWXXULIRQGLGH�

UHVVXUVVH�

x� .DDVDWD� WlLHQGDYDOW� YDEDWDKWOLNNH� NHVNXVH�

W||VVH�

x� 7HKD� DUHQJX� SODQHHULPLVHO� URKNHP� NRRVW||G�

WHLVWH�QRRUWHNHVNXVWH�MXKWLGHJD�

:2�VWUDWHHJLD��

x� .RRVWDGD� RUJDQLVDWVLRRQL� DUHQJX� NDYDQGDPLVHNV�

SURMHNW�� PLOOH� NlLJXV� OHSLWDNVH� NRNNX�

RUJDQLVDWVLRRQL� SODQHHULPLVH� PXGHO� QLQJ�

NRRVWDWDNVH�DUHQJXNDYD�

x� 7||WDGD� YlOMD� OLLNPHWH� PRWLYHHULPLVH� V�VWHHP��

PLV� OLLGDNV� VHQLVW� NOLHQWXXUL�� NXLG� Y}LPDOGDNV�

OLLWXGD�ND�XXWHO�

x� .DDVDWD� VHQLVHVW� HQDP� YDEDWDKWOLNNH�� NHOOHO� RQ�

HULWHDGPLVHG�MD�±RVNXVHG�QRRUVRRW||VW�

x� .DDUGLVWDGD�KXYLJUXSLG�MD�QHQGH�NRRVW||KXYLG�

x� .RRVWDGD�DVMDNRKDQH�NRPPXQLNDWVLRRQLSODDQ��

2KXG��7���

x� .RKDOLNH� HODQLNH� QHJDWLLYQH� VXKWXPLQH�

QRRUWHNHVNXVH�WHJHYXVVH�

x� 8XV� WHJHYXVW� DOXVWDY� QRRUWHNHVNXV�� NHOOH�

VLKWJUXSS� MD� SDNXWDYDG� WHHQXVHG� YDVWDYDG�

PHLH�RPDGHOH�

x� %DOWL�$PHHULND� 3DUWQHUOXVSURJUDPPL�

PDKWXGH� ROXOLQH� YlKHQHPLQH� VHRVHV� GROODUL�

NXUVL�ODQJXVHJD�

x� 3LNHPDV�SHUVSHNWLLYLV�YlKHQHY�QRRUWH�RVDNDDO�

MD�HODQLNH�NHVNPLVH�YDQXVH�ROXOLQH�NDVY�

x� /DSVHYDQHPDWH� HHODUYDPXVHG� QRRUWHNHVNXVH�

WHJHYXVH�VXKWHV��

�

67�VWUDWHHJLD��

x� .RRVWDGD� WHUYLNOLN� QRRUWHNHVNXVH�

PDLQHNXMXQGXVH�SURJUDPP�

x� 9DDGDWD��OH�WHJHYXVNDYDG�MD�NRKWXGD�VHHMlUHO�XXH�

QRRUWHNHVNXVH� HVLQGDMDWHJD�� HW� OHSSLGD� NRNNX�

Y}LPDOXVHG� NRRVW||NV� QLQJ� YlOWLGD� WHJHYXVWHV�

DVMDWXW�NRSHHULPLVW�

x� .DYDQGDGD� DOWHUQDWLLYVHLG� ILQDQWVHHULPLVH�

NDQDOHLG�MD�NDDVDWD�XXVL�ILQDQWVHHULMDLG�lULVHNWRULVW�

x� 7HRVWDGD� SLGHYDW� VHLUHW� NOLHQGLU�KPD� HDOLVH�

MDRWXVH�MD�VLKWJUXSL�VXXUXVH�Y}LPDOLNH�PXXGDWXVWH�

RVDV�

:7�VWUDWHHJLD��

x� 6RRGXVWDGD�PHHVNRQQDW||G�

x� 7}KXVWDGD� NRRVW||VXKWHLG� NRKDOLNX�

RPDYDOLWVXVHJD�

�

�
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�
7HDWXG� PXXGDWXVWH� WHJHPLQH� Y}LE� RVXWXGD� YDMDOLNXNV� ND� MXKXO�� NXL� DYDWXG� QRRUWHNHVNXVH�
HHVPlUJLG�� VWUDWHHJLDG� MD� WHJHYXVNDYDG� YDMDYDG� KHDNVNLLWX�NLQQLWDPLVW� RUJDQLVDWVLRRQL� OLLNPHWH�
SRROW�Y}L�DNWVHSWHHULPLVW�NDWXVRUJDQLVDWVLRRQL�SRROW��
�
�

��������2UJDQLVDWVLRRQL�HGX�YLVLRRQL�NLUMHOGDPLQH�

�
.XL� RUJDQLVDWVLRRQL� VLVHNHVNNRQQD� DQDO��V� NHVNHQGXV� HHON}LJH� KHWNHROXNRUUDOH� MD�
WXOHYLNXSRWHQWVLDDOL� DQDO��VLPLVHOH�� VLLV� Q��G� RQ� }LJH� KHWN� WHKD� NRNNXOHSSHG� VHOOHV�� PLOOLQH�
QRRUWHNHVNXVH�RUJDQLVDWVLRRQ�WHJHOLNXOW�ROOD�Y}LNV�MD�ROHPD�SHDNV��
�
6DJHOL�NLUMHOGDWDNVH�YLVLRRQLV�QDSLV}QDOLVHOW�QlJHPXVW�RUJDQLVDWVLRRQLVW�SLNHPDV�DMDSHUVSHNWLLYLV�
MD� VHGD� HHON}LJH� OlEL� SRVLWVLRRQL� YlOLVNHVNNRQQDV�� 1LLVXJXQH� YLVLRRQL� PllUDWOXV� P}MXE� VDJHOL�
HEDPllUDVH�K��GODXVHQD�MD�RQ�VHOOLVHO�NXMXO�YlKHLQIRUPDWLLYQH��
�
�
�
�
�
�
�
�
�
2UJDQLVDWVLRRQL� YLVLRRQ� PllUDWOHE� QRRUWHNHVNXVH� S��GOXVHG� QLQJ� DQQDE� VHOJHOW� V}QDVWDWXQD� QLL�
RUJDQLVDWVLRRQL� SUDHJXVWHOH� MD� WXOHYDVWHOH� NOLHQWLGHOH�� WRHWDMDWHOH�� W||WDMDWHOH� NXL� ND�
YDEDWDKWOLNHOH��

x� hOHYDDWH� VHOOHVW�� NDV� VHH� RUJDQLVDWVLRRQ� VRELE� QHQGH� SODDQLGH�� DPELWVLRRQLGH� MD�
YllUWXVKLQQDQJXWHJD�

x� hOHYDDWH�VHOOHVW��PLGD�QHLOW�RRGDWDNVH�
x� 9}LPDOXVH�UDNHQGDGD�W||V�LVLNOLNNX�LQLWVLDWLLYL�
x� 9DOLGD�HHVPlUNLGH�VDDYXWDPLVHNV�DOWHUQDWLLYVHLG�WHLG�
x� 9}LPDOXVH�VRELWDGD�RPD�LVLNOLNNH�DUHQJXSODDQH�RUJDQLVDWVLRRQL�DUHQJXYLVLRRQLJD�

�
���7XQQXVODXVH�
�
/LVDNV�YLVLRRQL�PllUDWOHPLVHOH�Y}LNV�OHLGD�ND�O�KLNHVH�MD�WDEDYD�WXQQXVODXVH��PLV�LVHORRPXVWDNV�
QRRUWHNHVNXVW�OlEL�VLKWU�KPDOH�HKN�QRRUWHOH�ROXOLVWH�YllUWXVWH��
�
3DDU�QlLGHW�WXQQXVODXVHWHVW��
³3HVDV�LVWXGHV�OHQGDPD�HL�}SL�´�

3($�0((/(6��
6LVXNDOW� NLUMHOGDWXG� HGX� YLVLRRQ� RQ� NLQGODV� DMDSHUVSHNWLLYLV� PllUDWOHWXG� NLUMHOGXV��
RUJDQLVDWVLRRQLVLVHVWHVW� YllUWXVKLQQDQJXWHVW�� SURWVHGXXULUHHJOLWHVW�� DNWVHSWHHULWXG�
NlLWXPLVWDYDGHVW�±�VW�RUJDQLVDWVLRRQL�NXOWXXULVW�MD�VLVHPLVWH�SURWVHVVLGH�KLQGDPLVH�PHHWRGLWHVW��
7HLVLV}QX� PllUDWOHWDNVH� YLVLRRQL� V}QDVWDPLVHO� ROXOLVHG� HGX� HHOGXVHG� MD� QHQGH� VDDYXWDPLVH�
YLLVLG���
�
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2UJDQLVDWVLRRQL�YLVLRRQ�
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x� ������ DDVWDO� RQ� 07h� /DKH� 1RRUWHNHVNXV� µ1¶� OLQQD� MXKWLY� QRRUVRRW||� NHVNXV�� PLOOH� ��
QRRUWHWXED�RQ�NRKDOLNH�QRRUWH� ������D���VHDV�SRSXODDUVHG�QLQJ�N�ODVWDWDYXV�N}UJH�������
QRRUW�SlHYDV���

x� 1RRUWHNHVNXVH� YllUWXVWHNV� RQ� KRROLPLQH�� NRPSHWHQWVXV�� VLKLNLQGOXV� QLQJ� HHVPlUJLOH�
RULHQWHHULWXV��

x� 1RRUHG�RQ�PLWPHWH�NHVNXVHVLVHVWH��NHVNXVWHYDKHOLVWH� MD��OHOLQQDOLVWH� LGHHGH�DOJDWDMDWHNV�
MD��ULWXVWH�OlELYLLMDWHNV��1RRUWH�HQHUJLDO�RQ�WHUYH�MD�HPRWVLRQDDOQH�YlOMXQG��

x� 1RRUWHOH� SDNXWDYDWH� RVDOXVY}LPDOXVWH� YlOMDW||WDPLVHO� RQ� DUYHVWDWXG� HULQHYDWH�
KXYLJUXSSLGH�YllUWXVKLQQDQJXWH�MD�VRRYLGHJD��$YDWXG�KXYLULQJL�WHJHYXV�RQ�PLWPHN�OJQH��
(ULQHYDWH� VSHWVLDOLVWLGH� MXKHQGDPLVHO� SDNXWDNVH� DUHQGDYDW� MD� PHHOHSlUDVW� WHJHYXVW� QLL�
NHVNXVH�UXXPLGHV�NXL�ND�YlOMDVSRRO��

x� 1RRUWHNHVNXVH�PDLQH�RQ�KHD�MD�QRRUWHNHVNXV�RQ�WXQQXVWDWXG�WXUYDOLVH�NDVYXNHVNNRQQDQD��
NXV�QRRUL��KHQGDE�HOXWHUYH�MD�NHVNNRQQDV}EUDOLN�HOXVWLLO���

x� 1RRUWHNHVNXVHO� RQ� UDKYXVYDKHOLVH� NRRVW||� MD� QRRUVRRYDKHWXVH� SURJUDPP� QLQJ� VLVXNDG�
NRRVW||VXKWHG��

x� 1RRUWHNHVNXVHO�RQ�VWDELLOVHG�WXOXDOOLNDG�MD�NRKDOLNX�RPDYDOLWVXVH�UDKDOLQH�WRHWXV���
x� 1RRUWHNHVNXVHV� RQ� �� S}KLNRKDJD� W||WDMDW� MD� ��� YDEDWDKWOLNNX�� 7||� YDEDWDKWOLNXQD� RQ�

NRJXNRQQD� OLLNPHWHOH� ORRPXOLN� NRGDQLNXNRKXVH� WlLWPLVH� YLLV�� 9DEDWDKWOLNH�
PRWLYDWVLRRQLV�VWHHP� � Y}LPDOGDE� OlEL� YLLD� NRQNXUVVH�� 0LWPHG� YDEDWDKWOLNXG� RQ�
QRRUWHNHVNXVH�HQGLVHG�NOLHQGLG���

x� 1RRUWHNHVNXVH�UXXPLG�RQ�DYDWXG����WXQGL�QlGDODV��
�

�
�
�
�

3($�0((/(6��
7XQQXVODXVH�OHLGPLVHNV�Y}LNV�YlOMD�NXXOXWDGD�NRQNXUVL��NXV�QRRUHG�LVH�WHHYDG�HWWHSDQHNXLG�
QLQJ�YDOLYDG�MXVW�VHOOH�QRRUWHNHVNXVH�MDRNV�VRELYD�ODXVH��1LL�WXQQXVODXVH��ORJR�NXL�ND�PXX�
YLVXDDOVH�LGHQWLWHHGL��VXYHODDJUL�7�VlUJLG�YPV��NXMXQGDPLQH�RQ�QRRUWHOH�M}XNRKDQH�QLQJ�DQQDE�
VXXUHSlUDVH�Y}LPDOXVH�OXXD�NRQVWUXNWLLYVHW�µPHLH¶�WXQQHW���
�
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��������7HRVWDPLVH�VWUDWHHJLOLQH�SODQHHULPLQH�

�
7HRVWDPLVH� VWUDWHHJLOLVH� SODQHHULPLVH� NlLJXV� WXOHNV� NXMXQGDGD� KlVWLWRLPLYD� RUJDQLVDWVLRRQL�
PXGHO�QLQJ�NLUMHOGDGD� � VHOOHNV�YDMDOLNNH�VLVHQGHLG��SURWVHVVH�QLQJ�YlOMXQGHLG�NRRV�VDDYXWDPLVH�
LQGLNDDWRULWH�MD�NRQWUROOL�PHHWRGLWHJD��
�
6LVHQGLG� RQ� WHJHYXVWH� OlELYLLPLVHNV� YDMDOLNXG� UHVVXUVLG� �QLL� UDKDOLVHG�� I��VLOLVHG� NXL� ND�
LQLPUHVVXUVLG��� 3URWVHVVLG� RQ� WXOHPXVWH� VDDYXWDPLVHNV� YDMDOLNXG� WRLPLQJXG�� 9lOMXQGLG� RQ�
NDVXVDDMD� YDMDGXVWH� SDULPDNV� UDKXOGDPLVHNV� YDMDOLNXG� HHOGXVHG�� 6DDYXWDPLVH� LQGLNDDWRULG�
PllUDWOHYDG�NYDOLWHHGL��NYDQWLWHHGL�DJD�ND�DMD��NRKD�MD�VLKWJUXSL��.RQWUROOL�PHHWRGLG�QlLWDYDG��
NXV�� PLOODO� MD� PLOOLVHV� IRUPDDGLV� SHDYDG� DQGPHG� VDDYXWDPLVH� LQGLNDDWRULWH� NRKWD� ROHPD�
NlWWHVDDGDYDG���
�
7HRVWDPLVH�VWUDWHHJLOLQH�SODQHHULPLQH�K}OPDE�NRNNXOHSSHLG�VHOOHVW

/)0

��PLOOLVHG�RQ��
x� 1RRUWHNHVNXVH�MXKWRUJDQLWH��PHHVNRQGDGH�MD�W||WDMDWH�UROOLG�QLQJ�YDVWXWXV�
x� 6SHWVLLILOLVHG�HHVPlUJLG��RRGDWXG�WXOHPXVHG�MD�YDKHWlKWDMDG�
x� 6SHWVLLILOLVHG�WHJHYXVHG���OHVDQGHG�MD�YDMDOLNXG��NVLNDVMDG�
x� .RQNUHHWVHG�DMDNDYDG�
x� 5HVVXUVVLGH�YDMDGXV�MD�DOOLNDG�
x� .RPPXQLNDWVLRRQLNDQDOLG�MD��SURWVHVVLG�
x� 6HLUH��PRQLWRRULQJ�MD�NRUULJHHULYDG�WHJHYXVHG�
x� 1RUPLG��UHHJOLG��SURWVHGXXULG�
�
�

��������6WUDWHHJLD�MD�SODQHHULPLVSURWVHVVL��KLQGDPLQH��

�
3ODQHHULPLVSURWVHVVL�O}SXV�WXOHNV�W||U�KPDO�DQGD�KLQQDQJ�WHKWXOH�QLQJ�YDDWOXVH�DOOD�NXXOXYDG��

x� WXOHPXVHG�HKN�NRNNXOHSSHG�HHVPlUNLGH�MD�VWUDWHHJLDWH�RVDV��
x� SODQHHULPLVSURWVHVV�WHUYLNXQD�
x� SODQHHULPLVHNV�YDOLWXG�PHHWRGLG���

�
+LQGDPLVHO� WXOHNV� YDDGHOGD�� NDV� SODQHHULPLVH� WXOHPXVHQD� V�QGLVLG� P}LVWOLNXG� NRNNXOHSSHG��
NDV� QHHG� RQ� IRUPXOHHULWXG� HULQHYDWH� KXYLJUXSSLGH� YDMDGXVWHVW� QLQJ� QRRUWHNHVNXVH� WHJHOLNHVW�
Y}LPDOXVWHVW�OlKWXYDOW���
�
+LQGDPD� SHDE� ND� SODQHHULPLVH� SURWVHVVL� QLQJ� VHOOH� �OHVHKLWXVW�� W||MDRWXVW� QLQJ� DMDVWXVW�� 0LV�
}QQHVWXV�� PLV� PLWWH"� .DV� }QQHVWXPLVHG� ROLG� VHRWXG� KHD� SODQHHULPLVHJD� Y}L� MXKXVOLNXG"�
(ED}QQHVWXPLVWH� NRUUDO� WXOHNV� WHKD� NLQGODNV�� NDV� WHJHPLVW� ROL� SODQHHULPLVH� Y}L� WHRVWDPLVH�
YLJDGHJD��
�
�
�
�
�
�
�������������������������������������������������/)0

WlSVHPDOW�NlVLWOHWDNVH�WHJHYXVNDYDGH�NRRVWDPLVW�,9�SHDW�NLV��NRRV�NRQNUHHWVHWH�QlLGHWH�MD�
SUDNWLOLVWH��OHVDQQHWHJD�

3($�0((/(6��
3ODQHHULPLVHNV�NDVXWDWXG�PHHWRGLWH�KLQGDPLVHO�WXOHNV�YHHONRUG�DQDO��VLGD��NDV�DQWXG�PHHWRGLG�
ROLG�DVMD��MD�DMDNRKDVHG��.DV�OHLGXNV�P}QL�HIHNWLLYVHP�YLLV�VDPDYllUVH�Y}L�SDUHPD�WXOHPXVH�
VDDYXWDPLVHNV"�
�
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�

3UDNWLOLQH��OHVDQQH�
�
+LQGDPLVSURWVHGXXULGH�SODQHHULPLQH�
�
0llUDWOH�� PLOOLVHG� RQ� P}LVWOLNXG� PHHWRGLG� WXOHPXVWHOH�� SURWVHVVLGHOH� MD� PHHWRGLWHOH� KLQQDQJX�
DQGPLVHNV��
�
�
1b,'(�
6WUDWHHJLDWH��SODQHHULPLVSURWVHVVL�MD�PHHWRGLWH�KLQGDPLQH�
�

��� 6WUDWHHJLOLVHG�HHVPlUJLG��VWUDWHHJLDG�MD�WHJHYXVNDYDG�
D�� .DV�VWUDWHHJLOLVHG�HHVPlUJLG�RQ�VHOJHVWL�V}QDVWDWXG"�
E�� .DV�HHVPlUJLG�RQ�NRRVN}ODV�RUJDQLVDWVLRRQL�PLVVLRRQL�MD�PDQGDDGLJD"�
F�� .DV�HHVPlUJLG�RQ�VDDYXWDWDYDG"�
G�� .DV�YDOLWXG�VWUDWHHJLDG�WRHWDYDG�HHVPlUNLGH�VDDYXWDPLVW�NLLUHLPDO��HIHNWLLYVHLPDO�

PRHO"�
H�� .DV� VWUDWHHJLDG� RQ� PllUDWOHWXG� RUJDQLVDWVLRRQL� WHJHYXVNHVNNRQQDVW� WXOHQHYDLG�

Y}LPDOXVL�MD�SLLUDQJXLG�DUYHVWDGHV"��
I�� .DV� WHJHYXVNDYDG� RQ� UHDOLVWOLNXG� QLQJ� N}LN� WHJHYXVHG� YDMDOLNXG� HHVPlUNLGH�

VDDYXWDPLVHNV�HWWHQlKWXG�VWUDWHHJLDWH�HOOXYLLPLVHNV"�
J�� .DV�WHJHYXVNDYDG�RQ�YDMDOLNH�UHVVXUVVLGHJD�NDHWXG"�

��� 6WUDWHHJLOLVH�SODQHHULPLVH�SURWVHVV�
D�� .DV�SODQHHULPLVVH�ROLG�NDDVDWXG�N}LN�ROXOLVWH�KXYLJUXSSLGH�HVLQGDMDG"�
E�� .DV� SODQHHULPLVH� PHHVNRQQD� OLLNPHG� P}LVWVLG� RPD� �OHVDQQHW� MD� VDLG� RVDOHGD�

YDVWDYDOW�RPD�Y}LPHWHOH�MD�Y}LPDOXVWHOH"�
F�� .XLGDV�RQ�PHHVNRQQD�OLLNPHG�W||SURWVHVVLJD�UDKXO�MD�PLGD�WXOHNV�MlUJPLVHO�NRUUDO�

WHKD�WHLVLWL"��
G�� .DV�DMDNDYDG�ROLG�UHDOLVWOLNXG"�
H�� .DV�SODQHHULPLVHNV�NDYDQGDWXG�UHVVXUVLG�ROLG�SLLVDYDG"��

��� 6WUDWHHJLOLVH�SODQHHULPLVH�PHHWRGLG�
D�� .DV�YDOLWXG�PHHWRGLG�ROLG�VHOOH��OHVDQGH�WlLWPLVHNV�VRELYDG"�
E�� .DV� YDOLWXG� W||YDKHQGLWH� NDVXWDPLQH� ROL� N}LNLGH� RVDOHQXWH� MDRNV� VHOJH� MD�

DUXVDDGDY"�
�
�

�����7��SLOLVHG�YHDG�VWUDWHHJLOLVHO�SODQHHULPLVHO��
� � �

hNVN}LN��NXL�}KXNHVHG�YLLOXG�VD�O}LNDG���
QHLO�RQ�LNNDJL�NDNV�SRROW��

�
-�&��+LJK�(DJOH�

�
.lHVROHYD� SHDW�NL� O}SHWXVHNV� WXOHNV� DUXWOHGD� P}QLQJDWH� QLLVXJXVWH� DUHQJXNDYD� NRRVWDPLVH�
SURWVHVVL� NlLJXV� HVLQHYDWH� SUREOHHPLGH� �OH�� PLV� WLKWLSHDOH� MllYDG� SODQHHULPLVH� KLQGDPLVH� DMDO�
PlUNDPDWD���
�
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1HHG�RQ�
R� HHOQHYD�K�SRWHHVL�ROHPDVROX�
R� NRKXVWXVWH�ODLHQGDPLQH�
R� RWVXVWDPLQH�DQDORRJLD�S}KMDO�
R� �OGLVWDPLVHJD�OLLDOGDPLQH�
R� NRQWUROOL�LOOXVLRRQ�

�
���(HOQHYD�K�SRWHHVL�ROHPDVROX�
�
6WUDWHHJLOLVH�SODQHHULPLVH�NRQWVHSWXDDOVHNV�OlKWHNRKDNV�RQ�HHVPlUJLNHVNVXV��6HH�WlKHQGDE�VHGD��
HW� N}LJHSHDOW� WXOHE� NRNNX� OHSSLGD�� PLV� RQ� RUJDQLVDWVLRRQL� PLVVLRRQ� H�� ROHPDVROX� }LJXVWXV� H��
NHOOHOH� MD� PLOOHNV� VHGD� RUJDQLVDWVLRRQL� �OGVH� WDUYLV� RQ�� -D� DOOHV� VLLV� VDDE� RWVXVWDGD�� PLOOLVWH�
PHHWRGLWHJD� VHGD� HHVPlUNL� RQ� P}LVWOLN� VDDYXWDGD�� .}LJH� YLLPDNV� YDMDE� YHHO� WlSVXVWDPLVW��
PLOOLVHG�RQ�QHQGH�PHHWRGLWH�WHRVWDPLVHNV�YDMDOLNXG�HHOGXVHG�MD�NXLGDV�QHLG�OXXD��
�
6DJHOL� MXKWXE�VLLVNL�� HW� HVLDOJQH�NXMXWHOP� WRLPLYDVW�DYDWXG�QRRUWHNHVNXVHVW�RQ�P}QH�PXX�QlLWH�
S}KMDO� HHOQHYDOW� RPDQGDWXG� MD� VLLV� DVXWDNVH� ³VWUDWHHJLOLVH´� SODQHHULPLVH� NlLJXV� OLKWVDOW� RWVLPD�
}LJXVWXVL� YDOLWXG� ODKHQGXVH� UDNHQGDPLVHNV�� � 6WUDWHHJLOLVH� SODQHHULPLVH� HHVPlUJLNV� RQ� DJD� MlWWD�
N}UYDOH� VLVVHKDUMXQXG� ODKHQGXVHG� MD� RWVLGD� DVMDWXQGOLNXOW� WHJHOLNHOH� YDMDGXVWHOH� YDVWDYDLG�
Y}LPDOXVL��PLWWH�ROHPDVROHYDWHOH�Y}LPDOXVWHOH�N}LJH�PXJDYDPDOW�VRELWDWDYDLG�YDMDGXVL��PLOOHO�HL�
SUXXJL�WHJHOLNNXVHJD�PLQJLW�VDUQDVXVW�ROOD��
�
���.RKXVWXVWH�ODLHQGDPLQH�
�
3ODQHHULPLVH� NlLJXV� V}QDVWDWDNVH� DODWL� RUJDQLVDWVLRRQL� PLVVLRRQ�� +RROLPDWD� VHOOHVW� � MllE� VDJHOL�
DUHQJXNDYD�NRRVWDMDWH� MDRNV� VHOJHVWL� MD��KHP}WWHOLVHOW� VLLVNL� � WlSVXVWDPDWD� VHOOH�RUJDQLVDWVLRRQL�
PLVVLRRQLVW� MD�PDQGDDGLVW� WXOHQHY�KXYLGH� MD�P}MX�DOD��PLGD�SODQHHULPLVHO�NlVLWOHGD��1LL�Y}LENL�
QlKD�WXOHPXVW��NXV�NDVLQDWH�UHVVXUVVLGHJD�MD�NRKDOLNNX�P}MX�RPDYD�QRRUWHNHVNXVH�DUHQJXNDYDV�
UllJLWDNVH�HNVOLNXOW�NRJX�(HVWL�QRRUWH�ROXNRUUDVW�MD�VHOOH�SDUDQGDPLVH�Y}LPDOXVWHVW���
�
2Q� VXXUHSlUDQH�� NXL� QlLWHNV� PLWWHWXOXQGXV�KLQJXQD� WHJXWVHYD� DYDWXG� QRRUWHNHVNXVH� HVLQGDMDG�
RVDOHYDG� DNWLLYVHOW� OLQQD� QRRUVRRW||� SODQHHULPLVHO� MD� HGDVWDYDG� DVMDV� ROXOLVL� DQGPHLG�� WHHYDG�
HWWHSDQHNXLG� W||� SDUHPDNV� NRUUDOGDPLVHNV� MQH�� 6DPDV� WXOHE� HQGLVHOW� PHHOHV� SLGDGD�� PLV� RQ�
PLWWHWXOXQGXV�KLQJX� PLVVLRRQ� MD� MlOJLGD�� HW� PlUNDPDWXOW� HL� �ULWDWDNV� ³�OH� Y}WWD´� NRKDOLNX�
RPDYDOLWVXVH�IXQNWVLRRQH�QRRUVRRW||�YDOGNRQQDV��-XVW�QLL�VDWXYDG�DUHQJXNDYDVVH�VDJHOL�VHOOLVHG�
VWUDWHHJLOLVHG�HHVPlUJLG���

x� PLOOH�VDDYXWDPLQH�HL�ROH�ROXOLVHOW�VHRWXG�QRRUWHNHVNXVH�WHJHYXVH�VLVX�MD�WXOHPXVWHJD��
x� PLOOH� SXKXO� M}XSLQJXWXVL� Y}LE� N�OO� WHKD�� NXLG� SUREOHHPLGH� WHJHOLN� ODKHQGDPLQH� HL� ROH�

QRRUWHNHVNXVH�P}MXXODWXVHV�
x� PLV� RQ� YDOLWXG� VHHW}WWX�� HW� QHLG� RQ� N}LJH� OLKWVDP� VDDYXWDGD� �QRRUWHNHVNXVH� UXXPLGH�

UHPRQWLPLQH�RQ�DODWL�OLKWVDP��NXL��QlLWHNV�QRRUVRRW||�DOWHUQDWLLYVHWH�PHWRRGLNDWH�DQDO��V�
MD�QHQGH�WXQGPD}SSLPLQH���

�
���2WVXVWDPLQH�DQDORRJLD�S}KMDO�
�
3ODQHHULPLVH� NlLJXV� WHNLE� VDJHOL� NLXVDWXV� NDVXWDGD� MXED� SURRYLWXG� ODKHQGXVL�� PLV� P}QHV�
RUJDQLVDWVLRRQLV�RQ�KlLG�WXOHPXVL� WRRQXG��.XL�LNNDJL�HQDPXV�DYDVWDWXG�Q}UNXVL�RQ�N}UYDOGDWXG�
MD� ROXOLVHPDG� VDUQDVHG� SUREOHHPLG� RQ� PXMDO� MXED� HGXNDOW� ODKHQGDWXG�� Y}LNV� MX� NLQGOD� QLQJ�
lUDSURRYLWXG� DELQ}X� NDVXWXVHOH� Y}WWD� N�OO�� 6LLQNRKDO� WXOHNV� DJD� P}HOGD� VHOOHOH�� HW� SHDOWQlKD�
VDUQDVWHO�SUREOHHPLGHO�RQ�HQDPDVWL�HULQHYDG�S}KMXVHG�MD�ND�QlLOLVHOW�VDUQDVWH�V�PSWRPLWH�NRUUDO�
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HL�NLSXWD�MX�NHOOHOHJL�WHLVHOH�PllUDWXG�UDYLPHLG�Y}WPD��0LNV�PH�RPD�RUJDQLVDWVLRRQL�SXKXO�VLLV�
QLLPRRGL� WRLPLGD"� 6HHJD�� SUREOHHPLG� RQ� DODWL� DLQXODDGVHG� VHOOHV� DMDV� MD� NRKDV� QLQJ� VHRWXG�
NRQNUHHWVHWH�S}KMXVWHJD�� -lUHOLNXOW�YDMDYDG�ND�QlLOLVHOW��VQD�VDUQDVHG�ROXNRUUDG�HQDPDVWL� VLLVNL�
HULQHYDLG�ODKHQGXVL���
�
���hOGLVWDPLVHJD�OLLDOGDPLQH�
�
$UHQJXNDYD� NRRVWDPLVH� NlLJXV� WXOHNV� P}HOGD�� PLOOLVHG� RQ� WlSVHG�� DVMD�� MD� DMDNRKDVHG� QLQJ�
HVLQGXVOLNXG�DQGPHG��PLOOH�S}KMDO�ODQJHWDGD�VWUDWHHJLOLVHG�YDOLNXG��6HH�WlKHQGDE�HHON}LJH�VHGD��
HW� WHDWXG� SLLUNRQQDV� HODYDWH� QRRUWH� YDMDGXVWH� UDKXOGDPLVH� NDYDQGDPLVHO� YDMDWDNVH� VHGD�
NRQNUHHWVHW� VLKWU�KPD� NlVLWOHYDLG� OlKWHDQGPHLG�� 7HJHOLNNXVHV� DJD� MXKWXE� VLLVNL� VDJHOL� QLL�� HW�
UHVVXUVLPDKXNDV�HHOW||�MlHWDNVH�RVDOLVHOW�WHJHPDWD��NXQD�WHJHPLVW�RQ�³WlLHVWL�WDYDOLVWH�QRRUWHJD´�
MD� � VLKWJUXSL� WHJHOLNH� QLQJ� VSHWVLLILOLVWH� YDMDGXVWH� NLQGODNVWHJHPLQH� DVHQGDWDNVH� �OGLVWH� MD�
HEDPllUDVWH� MXED� ROHPDVROHYDWH� PXXGHVW� DOOLNDWHVW� MD� WHLVWH� VXEMHNWLGH� ULQJL� NRKWD� NlLYDWH�
DQGPHWHJD��PLOOH�NRJXPLVH�PHHWRGLWH�KLQGDPLVHNV�SXXGXE�Y}LPDOXV��1LL� �NDVXWDWDNVHJL� VDJHOL�
NRKDOLNH� QRRUWH� YDED� DMD� VLVXVWDPLVH� Y}LPDOXVL� NDYDQGDGHV� �OHULLJLOLVH� HEDPllUDVXVH� DVWPHJD�
OlKWHROXNRUGD�MD�HEDPllUDVHLG�YDMDGXVL�NDMDVWDYDLG�DQGPHLG��
�
���.RQWUROOL�LOOXVLRRQ��
�
$UHQJXNDYD� NRRVWDPLVH� NlLJXV� WHKWDY� KHD� HHOW||� Y}LE� WHNLWDGD� ROXNRUUD�� NXV� DVMDRVDOLVWHOH�
WXQGXE��HW�YlOMD�RQ�VHOJLWDWXG�NRJX�W}GH�QLL�KHWNHROXNRUUD�NXL�ND�Y}LPDOLNH�DUHQJXWUHQGLGH�NRKWD�
QLQJ�VHOOHVW�WXOHQHYDOW�Y}LE�NRJX�MlUJQHYD�SODQHHULPLVSHULRRGL�YlOWHO�UDKXOLNXOW�WHJXWVHGD��1LL�VHH�
VLLVNL� HL� ROH�� 6}OWXPDWD� SODQHHULPLVPHHVNRQQD� W||� PHHWRGLWHVW� MD� NRJXWXG� OlKWHDQGPHWH�
WlSVXVHVW�� WXOHE� VWUDWHHJLDWH� YlOMDW||WDPLVHO� DUYHVWDGD� DLQXOW� �KH� NLQGOD� DVMDJD� ±� VHH� RQ�
NRKWXPLQH�PXXWXVWHJD�� �-D�MXVW�VHHSlUDVW�WXOHNV�QLL�YlOLVNHVNNRQQDVW�WXOHQHYDLG�WHJXUHLG�NXL�ND�
RUJDQLVDWVLRRQL� VLVHPLVL� M}XYDUXVLG� KLQQDWHV� DUYHVWDGD� VHOOHJD�� HW� QRRUWHNHVNXV� SHDE� ROHPD� QLL�
WXJHY�� HW� DUHQJ� WRLPXNV� ND� VLLV�� NXL� VDDEXYDG� PLWWH� DLQXOW� YlLNHVHG� HULQHYXVHG� HVLDOJVHWHVW�
ROHWXVWHVW� YDLG� Y}LPDOLNXG� RQ� ND� ROXOLVHOW� HULQHYDG� MD� SURJQRRVLPDWXG� DUHQJXWUHQGLG� QLQJ�
QRRUWHNHVNXV�RQ�QHQGH�NRKWDPLVHNV�YDOPLV��
�

�

�����$UHQJXNDYD�YRUPLVWDPLQH�MD�HVLWOHPLQH�
�
.lHVROHYD� SHDW�NL� DOJXVHV� ROL� MXWWX� DUHQJXNDYD� HULQHYDWHVW� IXQNWVLRRQLGHVW�� � 6HOOHVW� WXOHQHYDOW�
SHDNV�SlULV�SODQHHULPLVH�DOJXVHV�ROHPD�MXWXNV�ND�VHH��NHV�RQ�DUHQJXNDYD�WXOHYDVHG�OXJHMDG�QLQJ�
NXLGDV�RQ��NDYDV�DUHQJXNDYD�RPD�HGDVLVHV�W||V�NDVXWDGD���
�
$UHQJXNDYD�Y}LE�QLLVLLV�NlVLWOHGD�NXL�W||GRNXPHQWL�DVMDRVDOLVWH�NRNNXOHSHWH�ILNVHHULPLVHNV��NXL�
RUJDQLVDWVLRRQL� NRKWD� ROXOLVW� LQIRUPDWVLRRQL� VLVDOGDYDW� WHDYLNXW� DJD� ND� NXL� HVLQGXVIXQNWVLRRQL�
WlLWYDW� UHNODDPPDWHUMDOL�� PLOOH� DELO� WXOHE� � ROHPDVROHYDWHOH� WRHWDMDWHOH� PHHOGH� WXOHWDGD� QHQGH�
VHQLVH� WHJHYXVH� WlKWVXVW� MD� WlKHQGXVW�QLQJ�P��D�DYDWXG�QRRUWHNHVNXVH�WHJHYXVH�LGHHG�ROXOLVWHOH�
XXWHOH� ILQDQWVHHULMDWHOH� QLQJ� PXXGH� KXYLJUXSSLGH� HVLQGDMDWHOH�� .}LJHVW� VHOOHVW� V}OWXE� QLL�
DUHQJXNDYD� �OGLQH� VWLLO�� NLUMDSDQGX� GHWDLOVXVH� MD� WlSVXVH� DVWH�� NHHOHNDVXWXV�� YRUPLVWXV� NXL� ND�
N|LGH���
�
�
�
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$UHQJXNDYD�WlSQH�VWUXNWXXU

1�2

�NXMXQHE�LJD�RUJDQLVDWVLRRQL�SXKXO�HULQHYDNV��NXQD�PHWRRGLOLVHG�
ODKHQGXVHG� RQ� DODWL� RUJDQLVDWVLRRQLVSHWVLLILOLVHG�� .�OO� DJD� WXOHNV� VHH� VWUXNWXXU� DUHQJXNDYD�
VLVXNRUUDV� VHOJHVWL� HVLWDGD�� $UHQJXNDYD� VLVVHMXKDWXVHV� SHDNV� VLVDOGXPD� O�KLNH� �OHYDDGH�
SODQHHULPLVH� SURWVHVVLVW�� NDVXWDWXG� PHWRRGLND� NLUMHOGXV� MD� VHOOH� YDOLNX� S}KMHQGXV� QLQJ�
SODQHHULPLVH�SURWVHVVLV�RVDOHQXWH�QLPHG�MD�DPHWLNRKDG���
�
.}LNLGH� DUHQJXNDYDV� HVLWDWXG� DQGPHWH� MXXUHV� WXOHNV� VHOJLWDGD� OXJHMDOH�� NXLGDV� MD� PLOOLVWHVW�
DOOLNDWHVW� QHHG� SlULW� RQ�� 6HHJD� WXOHE� HVLWDGD� DVMDNRKDVHG� YLLWHG� WHLVWHOH� GRNXPHQWLGHOH��
PDWHUMDOLGHOH�� DUWLNOLWHOH� MD� PXXOH�� PLGD� DUHQJXNDYD� NRRVWDPLVHO� ROHWH� NDVXWDQXG�� /XJHMD� SHDE�
VDDPD�WRRGXG�LQIR�S}KMDO�KLQQDWD�NDVXWDWXG�DQGPHWH�XVDOGXVYllUVXVW�MD�WlSVXVW���
�
$UHQJXNDYD�O}SOLN�YDULDQW�WXOHNV�N|LWD�VHOOLVHOW��HW�OXJHMDO�ROHNV�VHGD�PXJDY�NlVLWOHGD�MD�WHJLMDWHO�
YDMDGXVHO� Y}LPDOXV� OLVDGD� WlLHQGDYDW� PDWHUMDOL� Y}L� ND� YDMDGXVH� NRUUDO� DVHQGDGD�
SODQHHULPLVSHULRRGL�MRRNVXO�WHDWXG��RVL�VHOOHVW��$UHQJXNDYD�RQ�W||YDKHQG����
�
�
�

3UDNWLOLQH��OHVDQQH�
�
$UHQJXNDYD�VWUXNWXXU�
�
/HSL�NRNNX��PLOOLQH�RQ�DUHQJXNDYD�HVLDOJQH�VWUXNWXXU�QLQJ�HULQHYDWH�SHDW�NNLGH��OGLQH�VLVX��
�
�
1b,'(�
07h�/DKH�1RRUWHNOXEL�DUHQJXNDYD�VWUXNWXXU��

x� 6LVXNRUG�
x� 6LVVHMXKDWXV� �DYDWXG� QRRUWHNHVNXVH� P}LVWH� MD� �OHYDDGH� DYDWXG� QRRUWHNHVNXVWH�

WHJHYXVSULQWVLLSLGHVW�� O�KLNH� �OHYDDGH� DUHQJXNDYD� NRRVWDPLVH� SURWVHVVLVW�� W||V�
NDVXWDWXG�PHHWRGLWHVW�MD�RVDOHQXWH�QLPHNLUL���

x� 7DXVWDLQIR� �QRRUWHNHVNXVH� NRQWDNWDQGPHG�� �OHYDDGH� RUJDQLVDWVLRRQLVW� MD� VHOOH�
VHQLVHVW�WHJHYXVHVW��

x� /DKH�1RRUWHNOXEL�PLVVLRRQ�MD�PDQGDDW�
x� +XYLJUXSSLGH� DQDO��V� �ROHPDVROHYDG� MD� SRWHQWVLDDOVHG� NOLHQGLG��

NRRVW||SDUWQHULG��ILQDQWVHHULMDG�QLQJ�NRQNXUHQGLG��NLUMHOGXV�VHQLVHVW�NRRVW||VW�MD�
VHOOH�Y}LPDOLNHVW�DUHQJXWHVW��

x� 9lOLVNHVNNRQQD� DQDO��V� �(HVWL�VLVHVHG� SROLLWLOLVHG� MD� NROPDQGDW� VHNWRULW�
SXXGXWDYDG�QLQJ�QRRUVRRW||�YDOGNRQQDVLVHVHG�DUHQJXWUHQGLG��QRRUVRRW||�MD�VHOOH�

�������������������������������������������������354

�YW�SXQNWLV�������WRRGXG�QlLGHW�

3($�0((/(6��
$UHQJXNDYD�SHDE�ROHPD�NRRVWDWXG�VHOOLVHOW��HW�ND�VHOOH�YDOPLPLVH�SURWVHVVLV�PLWWHRVDOHQXG�
VDDNVLG�OXJHGHV�DUX��PLOOHVW�NlLE�MXWW��6HOOHNV�WXOHNV�NDVXWDGD�OlELYDOW��KHVXJXVW�WHUPLQRORRJLDW�
MD�VWLLOL��9lOWLGD�WXOHNV�OLLJVHW�HPRWVLRQDDOVXVW�MD�NHKYDVWL�DUJXPHQWHHULWXG�DYDOGXVL��hOHDUXQH�
ROHNV�VLLQNRKDO�LOPVHOW�UllNLGD�VHOOHVW��NXL�ROXOLQH�RQ�DUHQJXNDYD�NRUUHNWQH�MD�NLUMDYLJDGHWD�
YRUPLVWXV��
�
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YDMDOLNNXV� NRKDOLNXV� RPDYDOLWVXVHV� WHUYLNXQD�� YlOLVNHVNNRQQDV� WXYDVWDWDYDG�
Y}LPDOXVHG�MD�RKXG�DYDWXG�QRRUWHNHVNXVH�MDRNV��

x� 6LVHNHVNNRQQD�DQDO��V��RUJDQLVDWVLRRQL�YlOMXQGLG�MD�QHQGH�YDVWDYXV�NOLHQWLGH�MD�
KXYLJUXSSLGH�YDMDGXVWHOH��VHQLVHG�SURWVHVVLG�MD�QHQGH�VRELYXV�YDMDOLNH�YlOMXQGLWH�
ORRPLVHNV�� VLVHQGLG� MD� QHQGH� VRELYXV� YlOMXQGLWH� ORRPLVHNV� YDMDOLNH� SURWVHVVLGH�
WHRVWDPLVHNV�� RUJDQLVDWVLRRQL� VWUXNWXXU�� KLQQDQJ� ROHPDVROHYDOH�
DUHQJXSRWHQWVLDDOLOH�� PLV� RQ� YDMDOLN� PllUDWOHWXG� PLVVLRRQL� WlLWPLVHNV� ±�
NDVXWDPDWD�UHVVXUVLG��

x� 6WUDWHHJLOLVHG�HHVPlUJLG�SLNHPDNV����D���MD�O�KHPDNV����D���SHULRRGLNV��NLUMHOGXV�
VHOOHVW��PLGD�WXOHE�VDDYXWDGD�MD�PLOOLVHNV�DMDNV��

x� 6WUDWHHJLDG� SLNHPDNV� ���D��� MD� O�KHPDNV� ���D��� SHULRRGLNV� �NLUMHOGXV� VHOOHVW��
NXLGDV�VWUDWHHJLOLVHG�HHVPlUJLG�NDYDWVHWDNVH�VDDYXWDGD��DUHQJXNDYD�OLVDGH�MXXUGH�
NXXOXE�ND�NRQNUHHWQH�WHJHYXVNDYD���NV�NXXNV��

x� )LQDQWVHHULPLQH� �DOOLNDG�� SURJQRRV� NRJX� DUHQJXNDYD� SHULRRGLNV� MD� MlUJPLVH�
DDVWD�WlSQH�HHODUYH��

x� $UHQJXNDYD� OlELYDDWDPLVH� NRUG� �HHOQHYD� SHULRRGL� KLQGDPLVH� MD� MlUJQHYD�
SHULRRGL�NDYDGH�NRUULJHHULPLVH�NRUG�MD�PHHWRGLG��

x� .RNNXY}WH�
x� /LVDG��S}KLNLUL���OHYDDGH�N�ODVWDWDYXVH�MD�NOLHQGLUDKXOROX�XXULQJXVW��W||WDMDWH�FY�

G��QRRUWHNHVNXVH�NRGXNRUG����NXX�WHJHYXVNDYD�MQH������
�
.XQD� DUHQJXNDYD� RQ� PXXKXOJDV� P}HOGXG� ND� ROXOLVWH� KXYLJUXSSLGH� WHDYLWDPLVHNV�� WXOHNV� OlEL�
P}HOGD� P}LVWOLNXG� PRRGXVHG� VLKWJUXSSLGHOH� OlKHQHPLVHNV� MD� NDYDQGDGD� KlVWL� DMDVWDWXG�
�ULWXVHG

/�/

�WHKWXG�W||�HVLWOHPLVHNV���
�
.}QH�DOOD�Y}LNV�PXXKXOJDV�WXOOD��

R� ODKWLVWH�XVWH�SlHYDG� ODLHPDOH�DYDOLNNXVHOH��NXV� OLVDNV�DUHQJXNDYDOH� WXWYXVWDWDNVH�
ND�QRRUWHOH�VXXQDWXG�WHJHYXVL�MD�SODDQLWXG��ULWXVL��

R� WXWYXVWDY� VHPLQDU� ROXOLVWH� KXYLJUXSSLGH� HVLQGDMDWHOH�� VK� ODSVHYDQHPDG��NRKDOLNX�
NRROL� MD� NRKDOLNX� RPDYDOLWVXVH� HVLQGDMDG�� DJD� NLQGODVWL� WXOHNV� NDDVDWD� ND��
QRRUWHNHVNXVH�VXKWHV�QHJDWLLYVHOW�PHHOHVWDWXG�JUXSSLGH�HVLQGDMDG��QW�QDDEULG�MQH���

R� Y}LPDOXVH�NRUUDO�O�KLNH�SUHVVLWHDGH�Y}L�ND�S}KMDOLNXP�DUWLNNHO�DMDOHKHV��
R� HULWL� WlKWVDWHOH� LVLNXWHOH� WXOHNV� NLQGODVWL� NRUUDOGDGD� HUDOGL� HVLWOXVHG�� NXV� QHLOH�

SHDNV�NLQGODVWL�DQGPD��OH�ND�QRRUWHNHVNXVH�DUHQJXNDYD��PLGD��NRKWXPLVH�MlUJVHOW�
VDDNV�OXJHGD�MD�OlEL�W||WDGD���

�
���
�
�
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�HVLWOXVH�HWWHYDOPLVWDPLVHO�RQ�DELNV�SXQNWLV�������WRRGXG�MXKLVHG��
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,QLPHVHG�W||WDYDG�QLL�W}VLVHOW�ROHPDNV�NLQGODG��HW�DVMX�WHKDNVH�}LJHVWL���
HW�QHLO�RQ�YDHYDOW�DHJD�P}HOGD�VHOOHOH��NDV�QDG�WHHYDG�}LJHLG�DVMX��

��
6WHSKHQ�5��&RYH\�

�

�
$UHQJXNDYD� ROHPDVROX� LVHHQHVHVW� HL� WDJD� QRRUWHNHVNXVH� HGXNDW� WHJHYXVW�� 6HOOHNV�� HW� S�VWLWDWXG�
HHVPlUNH� WlLWD� RQ� YDMD� VWUDWHHJLOLVH� NDYD� RVNXVOLNNX� HOOXYLLPLVW�� (QQHN}LNH� VHLVQHE� VHH�
HHVPlUJLSlUDVH�� UDWVLRQDDOVH� MD� ORRJLOLVH� WHJHYXVUDDPLVWLNX� NXMXQGDPLVHV�� 2Q� VHOJH�� HW�
OlELP}HOGXG�� NLUMD� SDQGXG� MD� V�VWHHPQH� OlKHQHPLQH� HL� ROH� DLQXV� Y}LPDOXV� DUHQJXNDYD�
UDNHQGDPLVHNV���DODWL�RQ�HGXNDNV�WHJHYXVHNV�YDMD�ND�NRJHPXVL��YDLVWX�MD�ORRPLQJXOLVXVW��6LLVNL�
RQ�QLPHWDWXG�NROPH�RPDGXVW�NDVXWDGHV�Y}LPDOLN�VDDYXWDGD�PlUNLPLVYllUVHOW�SDUHP�WXOHPXV��NXL�
QHLG�UDNHQGDGD�UDWVLRQDDOVHV�MD�VHOJHVWL�PllUDWOHWXG�UDDPLVWLNXV���
�
$UHQJXNDYD�WXOHPXVOLNX�HOOXYLLPLVH�DOXVWDODG�RQ�����WHJHYXVHG�MD�WHJHYXVNDYDG������UHVVXUVVLG�MD�
HHODUYH������ULVNLG�MD�PXXGDWXVHG������RUJDQLVDWVLRRQ�MD�PHHVNRQG������NRPPXQLNDWVLRRQ��
�
-RRQLV���D��$UHQJXNDYD�UDNHQGDPLVH�ROXOLVHG�NRPSRQHQGLG��
�
�
��
�
��
�

�

�

�

�
�
�
2Q�ROXOLQH� WlKHOH�SDQQD��HW�N}LN�NRPSRQHQGLG�SHDYDG�ROHPD�VXXQDWXG�DUHQJXNDYD�HHVPlUNLGH�
WlLWPLVHOH�QLQJ�RQ�RPDYDKHO�WLKHGDOW�VHRWXG��,JDSlHYDVWH�WHJHYXVWH�SODQHHULPLVHO�RQ�DODWL�YDMDOLN�
SLGDGD� PHHOHV� S�VWLWDWXG� DUHQJXHHVPlUNH� QLQJ� �ULWDGD� QHLG� PDNVLPDDOVHOW� WlLWD�� 6DPDV� HL� WRKL�

$$55((11**88..$$99$$��

55HHVVVVXXUUVVVVLLGGHH��
MMXXKKWWLLPPLLQQHH����

77HHJJHHYYXXVVWWHH��
MMXXKKWWLLPPLLQQHH���

,,QQLLPPHHVVWWHH����
MMXXKKWWLLPPLLQQHH���

..RRPPPPXXQQLLNNDDWW��
VVLLRRRRQQLL��MMXXKKWWLLPPLLQQHH�

55LLVVNNLLGGHH��MMDD��
PPXXXXWWXXVVWWHH��MMXXKKWWLLPPLLQQHH�
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DUHQJXNDYD� WlLWPLQH� PXXWXGD� HHVPlUJLNV�� PLGD� WlLGHWDNVH� LJD� KLQQD� HHVW�� 2Q� ORRPXOLN�� HW�
YlOLVNHVNNRQQD�P}MXO�Y}L� VLVHPLVWH�YDMDGXVWH�PXXWXGHV� WXOHE�DUHQJXHHVPlUNH�NRUULJHHULGD�Y}L�
PXXWD��
�
�
�
�
�
�
�
�

�

�����7HJHYXVWH�MXKWLPLQH���

������� .XLGDV� SODQHHULGD� UHDOLVWOLNNH� WHJHYXVL� DUHQJXNDYD� HHVPlUNLGH�
WlLWPLVHNV"���

�
.XL� N�VLGD� MXKWLGHOW�� PLV� PXXGDE� DUHQJXNDYD� WlLWPLVH� HGXNDNV�� RQ� �KHNV� URKNHP� PDLQLWXG�
YDVWXVHNV� µUHDOLVWOLN� WHJHYXVNDYD¶�� +lVWL� SODQHHULWXG� WHJHYXVHG� ORRYDG� DOXVH� UHDOLVWOLNXOH�
UHVVXUVVLGH� SODQHHULPLVHOH� MD� RSWLPDDOVH� HHODUYH� NRRVWDPLVHOH� QLQJ� OLKWVXVWDYDG� ROXOLVHOW�
DUHQJXNDYD� HOOXYLLPLVH� NRRUGLQHHULPLVW�� $UHQJXNDYD� NRRVWDPLVH� NlLJXV� SDQQDNVH� WDYDOLVHOW�
SDLND�HVLPHVH�NXXH�NXX��Y}L�DDVWD��WHJHYXVUDDPLVWLN���
�
0LVVXJXQH�SHDNV�ROHPD�W||�DOXVHNV�ROHY�WHJHYXVSODDQ"�
6 VLVDOGDE� WHJHYXVL�� PLV� RQ� NRQNUHHWVHWH� HHVPlUNLGH� WlLWPLVHNV� ROXOLVHG� QLQJ� PLOOH�

WHRVWDPLVHNV�RQ�ROHPDV�YDKHQGLG�MD�RVNXVHG��
6 VLVDOGDE�GHWDLOVHW��OHYDDGHW�VHOOHVW��PLVVXJXVHG��OHVDQGHG�PLOOLVHV�PDKXV�RQ�YDMD�WlLWD��
6 VLVDOGDE�W||GH�JUDDILNXW��PLV�QlLWDE�WHJHYXVWH�MlUJQHYXVW�MD�V}OWXYXVW��
6 RQ� SLLVDYDOW� WlSQH� Y}LPDOGDPDNV� WHJHYXVWH� WXOHPXVL� SLGHYDOW� NRQWUROOLGD� QLQJ� YDVWDYDOW�

DQDO��VLOH�MlWNXWHJHYXVL�WlSVXVWDGD��
6 DUYHVWDE� PDNVLPDDOVHOW� NDDVDWXG� LQLPHVWH� DMDUHVVXUVL�� RVNXVWH� QLQJ� WHKQLOLVWH� YDKHQGLWH�

ROHPDVROXJD��Y}LPDOGDGHV�WHJHYXVHG�}LJHDHJVHOW�O}SHWDGD��
�
hOGLQH� WHJHYXVNDYD�� PLV� NXMXQGDWDNVH� DUHQJXNDYD� NRRVWDPLVH� NlLJXV� VLVDOGDE� ROXOLVHPDLG�
DUHQJXNDYD� HHVPlUNLGH� WlLWPLVHNV� YDMDOLNNH� WHJHYXVL�� 1LLVXJXQH� NDYD� HL� VLVDOGD� GHWDLOVHW�
WHJHYXVWH� ODKWLNLUMXWXVW� MD�NRQNUHHWVHW� �OHVDQQHWH� MDRWXVW��(GXNDNV� WHJXWVHPLVHNV� WXOHE� HVLDOJQH�
WHJHYXVSODDQ� LJDSlHYDW||NV� S}KMDOLNXPDOW� ODKWL� NLUMXWDGD�� 0LGD� URKNHP� RQ� WHJHYXVL� Y}LPDOLN�
NRQNUHWLVHHULGD��VHGD�OLKWVDP�RQ�SODQHHULGD�QHQGH�WlLWPLVH�NXOXVLG��+HD�WXOHPXVH�VDDYXWDPLVHNV�
WHJHYXVWH�SODQHHULPLVHO�WXOHE�OlELGD�MlUJPLVHG�HWDSLG��
�
6 7HJHYXVWH�MlUMHVWXVH�MD�V}OWXYXVH�PllUDPLQH��
6 7HJHYXVWH�MDRWDPLQH��OHVDQQHWHNV��
6 7HJHYXVWH�JUXSHHULPLQH�MD�NHVWYXVH�PllUDWOHPLQH��
6 9DVWXWDMDWH�PllUDPLQH��OHVDQQHWHOH��
6 2OXOLVWH�WlKWDHJDGH�HKN�YHUVWDSRVWLGH�PllUDWOHPLQH��
�
�

3($�0((/(6��
6 ,JDSlHYDVH�WHJHYXVH�NlLJXV�WXOHE�MlOJLGD�DUHQJXNDYD�HHVPlUNH�MD�NRQWUROOLGD��NDV�SODQHHULWX�

DLWDE�QHQGH�HHVPlUNLGH�WlLWPLVHOH�NDDVD��
6 $UHQJXNDYD�RQ�WHJHYXVWH�VRRGXVWDY�VXXQDMD�PLWWH�WDNLVWDY�UDXGU�����
6 $MD�P||GXGHV�RQ�HHVPlUNLGH�PXXWXPLQH�ORRPXOLN�QLQJ�RUJDQLVDWVLRRQ�SHDE�ROHPD�DYDWXG�

PXXWXVWHOH��/lKWXYDOW�XXWHVW�YDMDGXVWHVW�WXOHE�WlLHQGDGD�MD�PXXWD�ND�DUHQJXNDYD���
�
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���7HJHYXVWH�MlUMHVWXVH�MD�V}OWXYXVH�PllUDPLQH

7�8

�
�
7XOHPXVOLN�DUHQJXNDYD�UDNHQGDPLQH�HHOGDE�WHJHYXVWH�RPDYDKHOLVWH�VHRVWH�KHDG�NRRUGLQHHULPLVW�
QLQJ�QHQGH�WHRVWDPLVH�MlUMHNRUUD�OlELP}HOGXVW��2Q�ORRPXOLN��HW�N}LNL�DUHQJXNDYDV�VHDWXG�VLKWH�HL�
ROH� Y}LPDOLN� VDDYXWDGD� �KH� DDVWDJD�� 6HHW}WWX� RQ� YDMDOLN� WHJHYXVWH� ROXOLVXVH� MD� MlUMHNRUUD�
PllUDPLQH�� 7XOHE� DQDO��VLGD�� PLOOLQH� RQ� WHJHYXVWH� ORRJLOLQH� MlUJQHYXV� MD� NDV� QDG� V}OWXYDG�
WHLQHWHLVHVW��7HDWXG�WHJHYXVH�DOXVWDPLQH�Y}LE�V}OWXGD�WHLVH�WHJHYXVH�O}SHWDPLVHVW��1lLWHNV�HL�ROH�
RWVWDUEHNDV� YLLD� OlEL� LQIR�ULWXVW� SDUWQHULWHOH� HQQH�� NXL� RQ� WHRVWDWXG� XXULQJ� SDUWQHULWH� RRWXVWH� MD�
UDKXROX� DQDO��VLPLVHNV�� .XLG� VDPDO� DMDO� DQDO��VL� WHRVWDPLVHJD� RQ� Y}LPDOLN� DOXVWDGD� WHKQLOLVWH�
HWWHYDOPLVWXVWHJD��ULWXVH�NRUUDOGDPLVHNV�����
�
���7HJHYXVWH�MDRWDPLQH��OHVDQQHWHNV�
�
,JD� WHJHYXV�NRRVQHE�UHHJOLQD�DODWHJHYXVWHVW� MD�QHHG�RPDNRUGD�PLWPHVW��OHVDQGHVW��7HJHYXVH�MD�
�OHVDQGH� HULQHYXV� VHLVQHE� NHHUXNXVH� DVWPHV�� WHJHYXVH� OlELYLLPLVHNV� RQ� UHHJOLQD� YDMD�
PHHVNRQQDW||G��LJD��NVLNX��OHVDQGH�WlLWPLVHNV�VDDE�PllUDWD�NRQNUHHWVH�WHRVWDMD�MD�Y}L�YDVWXWDMD��
,JD� �OHVDQQHW� RQ� Y}LPDOLN� RPDNRUGD� DODSXQNWLGHNV� OLLJHQGDGD�� HW� OLKWVXVWDGD� UHVVXUVVLGH� MD� DMD�
UHDOLVWOLNNX� KLQGDPLVW�� .XLG� DODWL� WXOHE� KRLGXGD� OLLJGHWDLOVHVW� SODQHHULPLVHVW�� PLV� W||GH�
WHRVWDPLVHO� WHNNLYDWH� NRKDQGDPLVWH� NRUUDO� WHNLWDE� YDLG� VHJDGXVW� MD� �OHVDQQHWH� Y}LPDOLNNX�
NDWWXPLVW��
�
���7HJHYXVWH�JUXSHHULPLQH�MD�NHVWXVH�PllUDWOHPLQH�
��
.}LJH�NHHUXNDP�RQ�W||GH�SODQHHULPLVHO�QHQGH�WlLPLVHNV�YDMDOLNX�DMD�MD�UHVVXUVVLGH�PllUDPLQH��
hOHVDQGH�NHVWYXV�HL�V}OWX�DLQXOW�YDVWXWDYD�VSHWVLDOLVWL�W||WHPSRVW��YDLG�ND�VHOOHVW��NXL�NDXD�Y}WDE�
DHJD� YDMDOLNX� LQIRUPDWVLRRQL� KDQNLPLQH�� HWWHSDQHNXWH� OlELDUXWDPLQH�� NRRVN}ODVWDPLQH� QLQJ�
PXXG�YDMDOLNXG�SURWVHGXXULG��6HHJD�HL�WDUYLWVH�W||PDKW�MD��OHVDQGH�VRRULWDPLVHNV�YDMDOLN�DHJ�ROOD�
Y}UGVHG�QLQJ��OHVDQQHWHOH��PLOOH�WlLWPLQH�V}OWXE�YlOLVWHVW�WHJXULWHVW��WXOHE�SODQHHULGD�DHJD�YDUXJD��
1lLWHNV� Y}LE� SDUWQHULWH� WHDGOLNNXVH� DQDO��VL� WHRVWDPLVHNV� WDUYLOLNX� DUYXWLWDUNYDUD�
LQVWDOOHHULPLVHOH�NXOXGD���SlHY��NXLG�VHOOH�YlOMDW||WDPLVHOH�Y}L�WHOOLPLVHOH���SlHYD��6DPXWL�WXOHE�
DUYHVWDGD�ND�Y}LPDOXVHJD��HW��OHVDQGH�HHVW�YDVWXWDY�W||WDMD�SHDE�WHJHOHPD�ND�WHLVWH��OHVDQQHWHJD��
PLVW}WWX�W||WDE�HNVSHUW�RVDOLVH�NRRUPXVHJD�SLNHPD�DMDYDKHPLNX�MRRNVXO���
�
1LPHWDWXG� S}KMXVWH� W}WWX� RQ� UHVVXUVVLGH� WlSVHNV� SODQHHULPLVHNV� RWVWDUEHNDV� �KH� NRQNUHHWVH�
DODHHVPlUJL� WlLWPLVHNV� YDMDOLNXG� �OHVDQGHG� JUXSHHULGD� QLQJ� VHHMlUHO� PllUDWOHGD� WHJHYXVWH�
WlLWPLVHNV�NXOXY�DMD��MD�LQLPUHVVXUVV�����
�
�
1b,'(�
hOHVDQQHWH�MDRWXV�WHJHYXVH�µ3DUWQHULWH�WHDGOLNNXVH�MD�RRWXVWH�YlOMDVHOJLWDPLQH¶�
OlELYLLPLVHNV���
�
$YDWXG� QRRUWHNHVNXVWH� HGXND� WHJXWVHPLVH� �KHNV� ROXOLVHPDNV� HHOGXVHNV� RQ� KHD� NRRVW||�
SDUWQHULWHJD�QLQJ�QHQGH� WHDGOLNNXVH� W}VWPLQH�QRRUWHNHVNXVH� WHJHYXVHVW��(W�NRRVW||G�SDUDQGDGD�
RQ� HVPDOW� YDMD� YlOMD� VHOJLWDGD� PLGD� SDUWQHULG� QRRUWHNHVNXVH� W||GHVW� MD� WHJHPLVWHVW� DUYDYDG��
6HOOHNV�Y}LE�SODQHHULGD�MlUJPLVHG��OHVDQGHG��
�

�������������������������������������������������3�9

�9W��.DOMXUDQG��.DVHPHWV��/DDQH�µ3URMHNWLMXKWLPLVH�NlVLUDDPDW¶��7}UDYHUH��������
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�
7DEHO�������D��
hOHVDQGHG� .HVWYXV� 7||DHJ�� 7HRVWDMD�
2OXOLVWH� SDUWQHULWH� YDOLPLQH� MD�
NRQWDNWLGH�SDLNDSDQHN�

��QlGDO� ��SlHYD�
��SlHYD�

3URMHNWLMXKW�
$ELSHUVRQDO�

.�VLWOXVDQNHHGL�NRRVWDPLQH� ��QlGDODW�
�

��SlHYD�
��SlHYD�

3URMHNWLMXKW�
.RPPHQWDDULG� WHLVWHOW�
QRRUWHNHVNXVH�W||WDMDWHOW�

$QNHHWLGH� HGDVWDPLQH� MD�
NRNNXNRJXPLQH�

��QlGDODW� ��SlHYD� $ELSHUVRQDO�

$QGPHWH�W||WOHPLQH�MD�DQDO��V� ��QlGDODW� ��SlHYD�
���SlHYD�

$ELSHUVRQDO�
3URMHNWLMXKW�

(GDVLVWH� WHJHYXVWH� SODQHHULPLQH�
DQDO��VL�S}KMDO�

��QlGDODW� ��SlHYD�
��SlHYD�

3URMHNWLMXKW�
.RPPHQWDDULG� WHLVWHOW�
QRRUWHNHVNXVH�W||WDMDWHOW�

.2..8� ���QlGDODW� ���SlHYD� �
�
1DJX� QlKD� Y}WDE� NRQNUHHWVH� WHJHYXVHHVPlUJL� VDDYXWDPLQH� DQWXG� QlLWH� SXKXO� DHJD� ��� QlGDODW�
QLQJ� VHOOHNV� NXOXE� ��� W||SlHYD�� 6HH� WlKHQGDE�� HW� N}LNLGHO� SlHYDGHO� �OHVDQGH� WlLWPLVHJD� HL�
WHJHOHWD��3ODQHHULPLVHO�WXOHE�VHGD�NLQGODVWL�DUYHVVH�Y}WWD���
�
.RQNUHHWVH�QlLWH�SXKXO�RQ��OHVDQQHWH� WlLWPLVHJD�VHRWXG�QRRUWHNHVNXVH�SURMHNWLMXKW� MD�YDVWDYDOW�
NHVNXVH� VWUXNWXXULOH� �NV� W||WDMD�� NHV� WHRVWDE� HQQHN}LNH� WHKQLOLVL� WHJHYXVL�� 9}LPDOXVHO� Y}LE�
�OHVDQQHWH� WlLWPLVHVVH� NDDVDWD� URKNHP� LQLPHVL�� NXLG� DODWL� WXOHE� VLOPDV� SLGDGD�� HW� NXOXG�
WHJHYXVHHVPlUJL�VDDYXWDPLVHNV�HL�SDLVXNV�OLLJD�VXXUHNV��.XL�QRRUWHNHVNXVHO�RQ�NDVXWDGD�URKNHP�
UHVVXUVVH�Y}LE�QlLWHV�NDVXWDWXG��OHVDQQHWH�WlLWPLVH�WHOOLGD�ND�YlOMDVSRROW�NHVNXVW��6HO�MXKXO�WXOHE�
�OHVDQQHWH� ORHWHOOX� NLQGODVWL� OLVDGD�� µOlKWH�OHVDQGH� NRRVWDPLQH� �SURMHNWLMXKW�¶�� SDNNXPLVWH�
DQDO��V� MD� WHRVWDMD� YDOLN� �SURMHNWLMXKW�� DELSHUVRQDO�¶� MD� µOHSLQJX� YRUPLVWDPLQH� �MXULVW� Y}L�
MXKDWDMD�¶���
�
���9DVWXWDMDWH�PllUDPLQH��OHVDQQHWHOH�
�
9DVWXWDMDWH� PllUDPLVHO� WXOHE� DUYHVWDGD� PHHVNRQQDOLLNPHWH� RVNXVWH�� NRJHPXVWH� MD� Y}LPHWHJD��
hODOWRRGXG� QlLWHV� RQ� HHOGDWXG�� HW� SURMHNWLMXKLO� RQ� DQDO��VL� OlELYLLPLVH� NRJHPXVL� QLQJ�
DELSHUVRQDOLO�RQ�YDMDOLNXG�NRJHPXVHG�DQGPHWH�W||WOHPLVHNV��.XL�VHH�HHOGXV�HL�SHD�SDLND��WXOHE�
QLPHWDWXG��OHVDQGHG� WlLWD�QRRUWHNHVNXVH� MXKLO�Y}L� WXOHE�YDVWXWDYDO� WlLWMDO�NXOXWDGD�URKNHP�DHJD�
QLQJ� RPDQGDGD� N}LJHSHDOW� W||NV� YDMDOLNXG� WHDGPLVHG�� 9LLPDQH� YDULDQW� RQ� UHVVXUVL� NDVXWDPLVH�
VHLVXNRKDOW� UDWVLRQDDOQH�YDLG� MXKXO��NXL�RPDQGDWXG�RVNXVL�RQ�SLNHPD�DMD� MRRNVXO�Y}L�NRUGXYDOW�
YDMD���
�
���2OXOLVWH�WlKWDHJDGH�HKN�YHUVWDSRVWLGH�PllUDWOHPLQH�
�
,JDSlHYDVWH� WHJHYXVWH� SODQHHULPLVHO� RQ� MXKL� NRKXVWXVHNV� MlOJLGD�� HW� WHJHYXVHG� WRLPXNVLG�
SODQHHULWXG�DMDUDDPLGHV��-XKL�W||G�K}OEXVWDYDG�ROXOLVHOW�YHUVWDSRVWLG�HKN�WlKWDMDG��PLO�WRLPXYDG�
ROXOLVHG� V�QGPXVHG�� 9HUVWDSRVWLNV� Y}LE� ROOD� LQIR�ULWXV�� XXWH� UXXPLGH� DYDPLQH�� ODDJHU� MQH��
9HUVWDSRVWLGHNV�RQ�ND�DUXDQGOXVH�WlKWDMDG��9HUVWDSRVWLG�DQQDYDG�MXKLOH��PHHVNRQQD�OLLNPHWHOH�MD�
UDKDVWDMDWHOH�SLGHSXQNWLG�WHJHYXVH�PRQLWRRULQJXNV��
�
�
�
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�

�������.XLGDV�NRRVWDGD�WHJHYXVWH�JUDDILNXW"��

�
7HJHYXVWH� SODQHHULPLVHO� RQ� �OHYDDWOLN� MRRQLV� Y}L� WDEHO� YllUWXVOLNXP� NXL� WXKDW� V}QD�� 7||GH�
NDOHQGUL� NRRVWDPLVHO� NDVXWDWDNVH� HULQHYDLG� WDEHOL� IRUPDDWH�� .}LJH� SUDNWLOLVHP� MD� OHYLQXP�
PHHWRG��PLV�Y}LPDOGDE�PllUDWOHGD� LJD� WHJHYXVH�DOJXVH�� O}SX��NHVWYXVH�� VHOOH� WlLWPLVHNV�NXOXYD�
UHVVXUVVL� MD� WHJHYXVWH� RPDYDKHOLVH� V}OWXYXVH�� RQ� YlOMD� W||WDWXG� +HQU\� *DQWW¶L� SRROW� MXED� ����
VDMDQGL� DOJXVHV�QLQJ�NDQQDE�DXWRUL� MlUJL�QLPH�*DQWWL� WDEHO��6HOOHO� WDEHOLO�RQ�SDOMX�YDULDWVLRRQH��
NXLG� VRRYLWDY� RQ� NDVXWDGD� SUDNWLOLVHV� KDUMXWXVHV� NDVXWDWXG� OLKWVXVWDWXG� YDULDQW�� $MD� NDVXWDPLVH�
VHLXNRKDOW� HL� ROH� RWVWDUEHNDV�� NXL� WHJHYXVHG� RQ� OLLDOW� GHWDLOVHOW� NLUMD� SDQGXG� MD� W||GH� JUDDILNX�
NRRVWDPLVHNV�NXOXE�llUPLVHOW�SDOMX�DHJD���
�
/LKWVDPDWH�WHJHYXVWH�NRUUDO�RQ�*DQWWL�WDEHOL�YRUPLVWDPLVHNV�VRELYDLP��OGOHYLQXG�DUYXWLWDUNYDUD�
0LFURVRIW� ([FHO�� 7DEHOL� IRUPDDWL� VDDE� YDVWDYDOW� YDMDGXVWHOH� NRKDQGDGD�� 1lLWHNV� Y}LE� ROHQHYDOW�
WHJHYXVH�NHVWYXVHVW� OLLJHQGDGD�NDOHQGULW� SlHYDGH��QlGDODWH��NXXGH�Y}L�NYDUWDOLWH�NDXSD��6DPXWL�
Y}LE� WHJHYXVWH� N}UYDOH� OLVDGD� WXOEDG� �OHVDQGH� DOXVWDPLV�� MD� O}SHWDPLVNXXSlHYDJD�� YDVWXWDMDWH�
QLPHGHJD�Y}L�QHLOH�W||�WHRVWDPLVHNV�HUDOGDWXG�WDVXVWDWDYDWH�SlHYDGH�DUYXJD����
�
7DEHO� DQQDE� JUDDILOLVH� SLOGL� LJD� �OHVDQGH� WlLWPLVHNV� NXOXYDVW� DMDVW� QLQJ� VHOOHVW�� PLVVXJXVHLG�
�OHVDQGHLG� VDPDO� DMDKHWNHO� WlLGHWDNVH�� 7HJHYXVWH� MD� �OHVDQQHWH� NHVWYXVH� PlUJLVWDPLVHO� Y}LE�
NDVXWDGD�HULQHYDLG�YlUYH�MD�WRRQH���
�
.XL� DUHQJXNDYD� WlLWPLVHNV� ROXOLVL� WHJHYXVL� NRJXQHE� YlJD� SDOMX�� RQ� SODQHHULPLVHNV� Y}LPDOXVHO�
VRRYLWDY�NDVXWDGD�VSHWVLDDOVHW�DUYXWLWDUNYDUD��1lLWHNV�SURJUDPPL�0LFURVRIW�3URMHFW��6DPDV�WXOHE�
U}KXWDGD�� HW� VSHWVLLILOLVHG� SURJUDPPLG� Q}XDYDG� UHHJOLQD� ND� HUDOGL� YlOMD}SHW� QLQJ� LQJOLVH� NHHOH�
RVNXVW��6HHW}WWX�RQ�VDJHOL�RWVWDUEHNDP�NDVXWDGD�OLKWVDPDLG�SURJUDPPH���
�
�
�

3UDNWLOLQH��OHVDQQH�
�
7HJHYXVWH� JUDDILNX� NRRVWDPLQH� QRRUWHNHVNXVH� WHJHYXVHHPlUJL� µ/DVWHYDQHPDWH�
MD�NRROLGH�NDDVDPLQH�QRRUWHNHVNXVH�WHJHYXVVH¶�WlLWPLVHNV�
�
3ODQHHUL� YDVWDYDOW� DUHQJXHHVPlUNLGHOH� MD� DUHQJXNDYD� NRRVWDPLVH� NlLJXV� SDLND� SDQGXG�
WHJHYXVUDDPLVWLNXOH� WHJHYXVHG� ODVWHYDQHPDWH� MD� NRROLGH� NDDVDPLVHNV� QRRUWHNHVNXVH� WHJHYXVVH��
0}OHPD� JUXSL� QlRO� RQ� WHJHPLVW� QRRUWHNHVNXVH� HGXNDW� WHJXWVHPLVW� ROXOLVHOW� P}MXWDYDWH�
JUXSSLGHJD��NHOOH� VXKWXPLVHVW� MD�NRRVW||VRRYLVW�ROHQHE�SDOMXVNL�NHVNXVH�SRVLWVLRRQ�SLLUNRQQDV��
6HHW}WWX� SHDE� QHQGH� JUXSSLGH� NDDVDPLQH� ROHPD� KlVWL� OlEL� P}HOGXG�� .DVXWD� WHJHYXVWH�
SODQHHULPLVHO�*DQWW¶L�WDEHOLW��
�
� 7HJHYXVWH�NHVWYXV�NXXGH��QlGDODWH��O}LNHV�
7HJHYXV� 7||DHJ� �� �� �� �� �� �� �� �� �� ��� ��� ���
� � � � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � � � � �
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� � � � � � � � � � � � � �
� � � � � � � � � � � � � �
�
/LVD� WHJHYXVWH� ORHWHOOX� NLQGODVWL�� µSDUWQHULWH� WHDGOLNNXVH� MD� RRWXVWH� YlOMDVHOJLWDPLQH¶� QLQJ� NXQL�
YLLV�WHJHYXVW�SDUWQHULWH�NDDVDPLVHNV��0llUDWOH�LJD�WHJHYXVH�SXKXO�NRQNUHHWVHG��OHVDQGHG��QHQGH�
WlLWPLVHNV�NXOXY�DHJ�QLQJ�WHJHYXVWH�JUDDILN�QlGDODWH�O}LNHV���

�
�
9}LPDOLN�ODKHQGXV��
�
1RRUWHNHVNXVWH� WHJHYXVNHVNNRQG� QLQJ� VHDWXG� HHVPlUJLG� RQ� YlJD� HULQHYDG�� 6DJHOL� RQ� NRROLG� MD�
ODSVHYDQHPDG�NHVNXVH�SDULPDG�SDUWQHULG��NHV�DLWDYDG�HGXNDOH� WHJXWVHPLVHOH�LJDWL�NDDVD��6DPDV�
WXQQHWDYDG�NRROLG�PLWPHWHO� MXKWXGHO�HQQDVW�DYDWXG�QRRUWHNHVNXVH�NRQNXUHQWLGHQD�QLQJ�VHHW}WWX�
HL� ROH� NRRVW||� MXVW� N}LJH� W}KXVDP�� 6DPXWL� YDULHHUXE� OlKWXYDOW� RPDYDOLWVXVH� VXXUXVHVW� MD�
DVXNRKDVW�SDUWQHULWH��VW�NRROLGH�MD�ODVWHYDQHPDWH��DUY��6HHW}WWX�HL�ROH�S�VWLWDWXG��OHVDQGHO��KWH�MD�
}LJHW� ODKHQGXVW�� 7||GH� JUDDILNX� Y}LPDOLNH� YDULDQWLGH� NRRVWDPLVHO� RQ� NDVXWDWXG� .XUHVVDDUH�
$YDWXG� 1RRUWHNHVNXVH� DUHQJXNDYDV� MD� 5lSLQD� $YDWXG� 1RRUWHNHVNXVH� DUHQJXNDYDV� lUD� WRRGXG�
WHJHYXVNDYDVLG��PLV�VLVDOGDYDG�VDPDODDGVHW�WHJHYXVHHVPlUNL���
�
0}OHPD� QRRUWHNHVNXVH� SRROW� SODQHHULWXG� WHJHYXVHG� RQ� MlUJQHYDG�� µODDJULWH� MD� PDWNDGH�
NRUUDOGDPLQH¶�� µODVWHYDQHPDWH� NRRVROHNXO� $1.L� WXWYXVWDPLQH¶�� µWHDEHSlHYD� NRUUDOGDPLQH�
}SHWDMDWHOH� MD� KXYLMXKWLGHOH¶�� 5lSLQD� $1.� RQ� SLGDQXG� YDMDOLNXNV� µODVWHYDQHPDWHOH� NHVNXVHV�
ODKWLVWH� XVWH� SlHYDGH� NRUUDOGDPLVW¶� MD� .XUHVVDDUH� $1.� µ�KLV�ULWXVWH� NRUUDOGDPLVW� NRROLGHJD¶��
PLGD� NlHVROHYD� �OHVDQGH� SXKXO� YDDGHOGDNVH� ODDJULWH� NRUUDOGDPLVHJD� VDPDODDGVH� WHJHYXVHQD��
9}WWHV� DUYHVVH� N}LNL� DODWHJHYXVL� MD� OLVDGHV� ND� SDUWQHULWH� RRWXVWH� DQDO��VL� VDDPH� NRRVWDGD�
MlUJPLVH�WDEHOL��
�
7DEHO�RQ�LQGLNDWLLYQH�QLQJ�VHGD�HL�VDD�WlLHO�PllUDO�DOXVHNV�Y}WWD�QRRUWHNHVNXVH�W||�SODQHHULPLVHO��
NXQD�WlKWDMDG�MD�NXOXY�W||DHJ�V}OWXE�SHUVRQDOL�DUYXVW��YlOMD}SSHVW��UDKDOLVWHVW�Y}LPDOXVWHVW�MQH���
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7HJHYXVHG�QlGDODWH�O}LNHV��

7HJHYXV� 7||DHJ� �� �� �� �� �� �� �� �� �� ��� ��� ��� ��� ��� ��� ���

���3DUWQHULWH�RRWXVWH�YlOMDVHOJLWDPLQH� ���SlHYD� � � � � � � � � � � � � � � � �

�����2OXOLVWH�SDUWQHULWH�YDOLN�MD�NRQWDNWLG� ��SlHYD� � � � � � � � � � � � � � � � �

�����.�VLWOXVDQNHHGL�NRRVWDPLQH� ��SlHYD� � � � � � � � � � � � � � � � �

�����$QNHHWLGH�HGDVWDPLQH�MD�NRJXPLQH� ��SlHYD� � � � � � � � � � � � � � � � �

�����$QNHHWLGH�W||WOHPLQH�MD�DQDO��V� ���SlHYD� � � � � � � � � � � � � � � � �

�����(GDVLVWH�WHJHYXVWH�SODQHHULPLQH� ��SlHYD� � � � � � � � � � � � � � � � �

���/DKWLVWH�XVWH�SlHYD�NRUUDOGDPLQH� ���SlHYD� � � � � � � � � � � � � � � � �

�����,QIR�MD�NXWVHWH�ODLDOLVDDWPLQH� ��SlHYD� � � � � � � � � � � � � � � � �

�����.HVNXVH�NRUUDVWDPLQH� ��SlHY� � � � � � � � � � � � � � � � �

�����,QIRPDWHUMDOLGH�MD�HWWHNDQQHWH�HWWHYDOPLVWDPLQH� ��SlHYD� � � � � � � � � � � � � � � � �

�����/DKWLVWH�XVWH�SlHYD�OlELYLLPLQH� ��SlHY� � � � � � � � � � � � � � � � �

�����7DJDVLVLGH�DQDO��V� ��SlHY� � � � � � � � � � � � � � � � �

���1RRUWHNHVNXVH�WXWYXVWDPLQH�ODVWHYDQHPDWH�NRRVROHNXO� ��SlHYD� � � � � � � � � � � � � � � � �

�����(WWHNDQGH�MD�LQIRPDWHUMDOLGH�HWWHYDOPLVWDPLQH� ��SlHYD� � � � � � � � � � � � � � � � �

����,QIR�MDJDPLQH�NRRVROHNXO� ��SlHY� � � � � � � � � � � � � � � � �

���7HDEHSlHYD�NRUUDOGDPLQH�}SHWDMDWHOH�MD�KXYLMXKWLGHOH� ���SlHYD� � � � � � � � � � � � � � � � �

�����.XWVHWH�HWWHYDOPLVWDPLQH� ��SlHYD� � � � � � � � � � � � � � � � �

�����.XWVHWH�ODLDOLVDDWPLQH� ��SlHY� � � � � � � � � � � � � � � � �
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.RQWUROON�VLPXVHG�
�
��� .DV�Y}WVLG��OHVDQQHWH�SODQHHULPLVHO�DUYHVVH�SHUVRQDOL�DUYX�MD�W||WDMDWH�K}LYDWXVW"�
��� .DV�DUYHVWDVLG�UDKDOLVWH�YDKHQGLWHJD"�
��� .DV� SODQHHULVLG� �OHVDQGHLG� �KWODVHOW� HJD� WHNLWDQXG� NXKXJL� NXQVWOLNXOW� �OHNRRUPDWXG�

W||SHULRRGL"�
��� .DV� UHDVWDVLG� �OHVDQGHG� ORRJLOLVHOW� MD� QLL�� HW� VDDG� NDVXWDGD� HHOQHYDWH� �OHVDQQHWH� WXOHPXVL�

MlUJPLVWH��OHVDQQHWH�WlLWPLVHO"�
��� .DV�VXXWVLG�VDPDODDGVHLG��OHVDQGHLG�JUXSHHULGD"�
�
�
.RQNUHHWVH� ODKHQGXVH� MXXUHV� RQ� SHHWXG� RWVWDUEHNDNV�� HW� N}LNLGH� LQIR�ULWXVWH� PDWHUMDOLG�
YDOPLVWDWDNVH� HWWH� VDPDO� SHULRRGLO� NRKHVHOW� SlUDVW� SDUWQHULWH� RRWXVWH� DQDO��VL� WXOHPXVWH�
VHOJXPLVW���1LL�WlLHQGDYDG�HULQHYDG��OHVDQGHG�WHLQHWHLVW��6DPXWL�RQ�SODQHHULPLVHO�MlHWXG�SLLVDYDOW�
DHJD� �ULWXVH� NXWVH� YlOMDVDDWPLVHVW� V�QGPXVH� WHJHOLNX� WRLPXPLVHQL� QLQJ� S��WXG� YlOWLGD� N}LNLGH�
�ULWXVWH� NXKMXPLVW� �KWH� QlGDODVVH�� µ2PD� WHJHYXVNDYD¶� RWVLPLVHO� Y}LE� WHJHYXVHG� SODQHHULGD�
SLNHPD� SHULRRGL� SHDOH� Y}L� YHLGL� WHLVHV� MlUMHVWXVHV�� 6DPXWL� Y}LE� OlKWXYDOW� UHVVXUVVLGHVW� WHJHYXVL�
OLVDGD�Y}L�YlKHQGDGD���
�
*DQWW¶L� WDEHOLW�RQ�Y}LPDOLN�WlLHQGDGD�ND�QLL��HW�LJD��OHVDQGH�SXKXO�RQ�lUD�WRRGXG�YDVWXWDMD�QLQJ�
ODKWULWH� YlUYLPLVHOH� OLVDNV� RQ� QHQGHV� lUD� WRRGXG� WHJHYXVWH� NXXSlHYDG�� 6HH� Y}LPDOGDE� WDEHOL�
YHHOJL�S}KMDOLNXPDW�NDVXWDPLVW�SODQHHULPLVW||ULLVWDQD�����

�

�����5HVVXUVVLGH�MXKWLPLQH�
�
,OPD� UDKDOLVH� NDWWHWD� WHJHYXVWH� MDRWXV� RQ� SDEHU�� PLGD� WRLPLYD� W||YDKHQGLQD� NDVXWDGD� HL� VDD��
6HHW}WWX�RQ�llUPLVHOW�ROXOLQH�SODQHHULGD�NRRV�DUHQJXNDYD�UDNHQGDPLVHNV�YDMDOLNH�WHJHYXVWHJD�ND�
NRQNUHHWVHWH�WHJHYXVWH�OlELYLLPLVHNV�YDMDOLNXG�UDKDOLVHG�YDKHQGLG���
�
5HDOLVWOLNX� HHODUYH� SODQHHULPLQH� RQ� VDPD� WlKWLV� NXL� UHDOLVWOLNX� WHJHYXVNDYD� NRRVWDPLQH�� NXQD�
Y}LPDOGDE��
: RSWLPHHULGD�ILQDQWVUHVVXUVVLGH�NDVXWDPLVW���
: NLQGOXVWDGD�WHJHYXVWH�O}SHWDPLVH�HHODUYH�SLLULGHV�QLQJ�HWWHQlKWXG�DMD�MRRNVXO���
: KLQQDWD�WHJHYXVWH�PDKX�PXXWPLVH�ILQDQWVWDJDMlUJL��
�

�������.XLGDV�WHJHYXVWH�NXOX�KLQQDWD"
;�<

�

�
���.XOX�KLNXWH�SDLND�SDQHPLQH��
�
(HODUYH� NRRVWDPLQH� DOJDE� LJD� WHJHYXVH� MD� �OHVDQGH� NRJXNXOX� DUYHVWDPLVHVW�� 6HOOHNV� WXOHE�
N}LJHSHDOW�NLQGODNV�PllUDWD�NXOX�KLNXG���
�
�������������������������������������������������=�>

�9W��6LVHPLQLVWHHULXP��(6.2�.RROLWXV�µ5DKYXVYDKHOLVH�SURMHNWLMXKWLPLVH�NlVLUDDPDW¶��9DED�
0DD��7DOOLQQ�������



��
$YDWXG�QRRUWHNHVNXVWH�DUHQGDPLQH�PLWPHNXOWXXULOLVHV��KLVNRQQDV��

$UHQJXNDYD�NRRVWDPLVH��UDNHQGDPLVH�MD�KLQGDPLVH�NlVLUDDPDW�
�

� ���

�
1b,'(�
3XKNHODDJUL�NRUUDOGDPLVHJD�VHRWXG�NXOXWXVHG�
�
: W||WDMDWH��NDVYDWDMDG��W||WDVX����� � LQLPHVWH�DUY�WXQG��SlHY�
: NRUUDOGDMDWH�W||WDVX�±�� � � LQLPHVWH�DUY�SlHY��NXX�
: WUDQVSRUGLNXOX���� � � � LQLPHVWH�DUY�V}LWXGH�DUY�NP�
: PDMXWXVNXOX���� � � � LQLPHVWH�DUY�||SlHY�
: WRLWOXVWDPLVH�NXOX���� � � LQLPHVWH�DUY�NRUG�
: WHKQLND�MD�WHLVWH�YDKHQGLWH�UHQW��� � WXQG��SlHY�
: LQIRPDWHUMDOLG��� � � � OHKHN�OJHGH�DUY�HNVHPSODULGH�DUY�
�
���hKLNXWH�KXOJD�MD�KLQQD�PllUDWOHPLQH�
�
-lUJPLVHNV�VDPPXNV�RQ��KLNXWH�KXOJD�DUYHVWDPLQH�NXOXOLLNLGH�NDXSD��(HODUYH�VWUXNWXXU�MD�ULGDGH�
SHDONLUMDG� Y}LYDG� ROOD� YlJD� HULQHYDG�� .XL� IRUPDDW� RQ� NRRVWDMD� HQGD� RWVXVWDGD�� Y}LE� NXOXOLLNH�
JUXSHHULGD� VRELYDPDQD� WXQGXYD� ORRJLND� MlUJL��6DJHOL� VHGD�Y}LPDOXVW� DJD�NDVXWDGD� HL� VDD��NXQD�
SDOMXG� UDKDVWDMDG� �NRKDOLNXG� RPDYDOLWVXVHG�� IRQGLG�� RQ� HHODUYH� NRRVWDPLVHNV� YlOMD� W||WDQXG�
VSHWVLDDOVHG�IRUPDDGLG��6HO� MXKXO� WXOHE�MlUJLGD�HWWH�DQWXG�VWUXNWXXUL�QLQJ�NRRVWDGD�YDMDGXVHO�QQ�
µW||HHODUYH¶��NXV�NXOXG�RQ�S}KMDOLNXPDOW�ODKWL�NLUMXWDWXG���
�
6HDWXG� HHVPlUJL� WlLWPLVHNV� MD� N}LNLGH� � WHJHYXVWH� UDKDVWDPLVH� WDJDPLVHNV� WXOHE� LJD� NXOX�KLNX�
KXON� MD� KLQG� PllUDWD� Y}LPDOLNXOW� WlSVHOW�� 6HH� HL� ROH� VXJXJL� OLKWQH� �OHVDQQH�� 3LNDDMDOLVH�
VDPDODDGVHWH� HHODUYHWH� SODQHHULPLVH� NRJHPXVH� SXXGXPLVHO� RQ� NRUUHNWVH� LQIRUPDWVLRRQL�
KDQNLPLQH� �SULV� NHHUXNDV� MD� DHJDQ}XGHY�� hKHO� QlLOLVHOW� VDUQDVHO� NXOX�KLNXO� Y}LE� ROOD� PLWX�
HULQHYDW�KLQGD��1lLWHNV�RQ�NRRSLDPDVLQDWHO�SDOMX�HULQHYDLG�NDUDNWHULVWLNXLG� MD�VHOOHVW� WXOHQHYDOW�
YlJD�HULQHYDG�KLQQDG��ND�PDMXWXVH�QLQJ�VHPLQDULUXXPLGH�KLQQDYDKHG�Y}LYDG�ROOD�PLWPHNRUGVHG��
6DPDODDGVHOW�YDULHHUXYDG�W||WDMDWHOH�PDNVWDYDG�WDVXG�QLQJ�WHJHYXVWH�NHVWYXV�HULQHYDWH�W||WDMDWH�
SXKXO��1lLWHNV�Y}LE�QRRUVRRW||�VSHWVLDOLVWLO�ROOD�OlKWXYDOW�W||NRJHPXVHVW�HULQHY�SlHYDWDVX����
�
.XLGDV� VLLV� LNNDJL�NRRVWDGD� UHDOLVWOLN�NXOXDUWLNOLWH�SURJQRRV"�hKHVW� MD�DODWL� W||WDYDW� UHWVHSWL�RQ�
ORRPXOLNXOW�UDVNH�DQGD��NXLG�Y}LPDOXVHO�WXOHE�OlKWXGD�MlUJPLVWHVW�QlSXQlLGHWHVW��
: lUJH�NXMXQGDJH�NXOXDUWLNOL�PDNVXPXVW�YDLG��KH�QlLWH�S}KMDO���
: Y}UUHOJH�RPDYDKHO�HULQHYDLG�KLQGX�MD�S��GNH�DOXVHNV�Y}WWD�RSWLPDDOQH�SURJQRRV��
: OlKWXJH� HHOQHYDWHVW� NRJHPXVWHVW� QLQJ� NDVXWDJH� LQIR� NRJXPLVHNV� VDPDODDGVHWH� WHRVWDWXG�

SURMHNWLGH�HHODUYHLG��
: N�VLJH� Q}X� NRPSHWHQWVHWHOW� LQLPHVWHOW�� NHV� RPDYDG� SURMHNWL� HHODUYH� NRRVWDPLVH� NRJHPXVL�

QLQJ�NRQVXOWHHULJH�WHLVWH�SURMHNWL�NDDVDWXG�RVDSRROWHJD�����
�

�������.XLGDV�NXOXVLG�SODQHHULGD"�

�
���.XOXGH�DUYHVWDPLQH�SHULRRGL�MD�N}LNLGH�WHJHYXVWH�NRKWD�
�
.LQGODNV� WXOHE� PllUDWD� QLL� WHJHYXVH� NRJXNXOX� NXL� YDMDOLNH� UHVVXUVVLGH� PDKW� SHULRRGLGH� O}LNHV��
9LLPDQH� RQ� YDMDOLN� NDVVDYRR� SODQHHULPLVHNV�� 2SWLPDDOQH� DUYHVWXVSHULRRG� RQ� NXX�� SLNHPDWH�
WHJHYXVWH� SXKXO� NYDUWDO�� .XOXGH� SHULRRGLGH� NDXSD� PllUDWOHPLVHO� RQ� NLQGODVWL� DELNV� HHOQHYDOW�
NRRVWDWXG� *DQWWL� WDEHO�� -XKXO�� NXL� WHJHYXVHO� RQ� PLWPHLG� UDKDVWDMDLG�� WXOHE� NXOXG� HULVWDGD� ND�
ILQDQWVHHULPLVDOOLNDWH� MlUJL��NXQD� LJDO� UDKDVWDMDO�SHDE�ROHPD�VHOJH��NXL�VXXU�RQ� WHPD�NRJXSDQXV�
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QLQJ�PLOOH�HHVW�NHHJL�WlSVHOW�PDNVDE��6HH�Q}XH�NHKWLE�HULQHYDWH�GRRQRULWH�SRROW�ILQDQWVHHULWDYDWH�
WHJHYXVWH�SXKXO��DJD�ND�VLLV��NXL�NDDVILQDQWVHHULMDNV�RQ�QRRUWHNHVNXV�LVH��
�
���.XOXGH�DMDVWDPLQH�
�
(HODUYH�SODQHHULPLVHO� WXOHE� WlKHOHSDQX�S||UDWD�ND� VHOOHOH��PLOODO�RQ�YDMD� UHDDOVHOW�NXOXVLG�NDWWD�
HKN�PLOODO�WRLPXYDG�YlOMDPDNVHG��.XOXVLG�Y}LE�NDWWD�NDV�UHVVXUVL�KDQNLPLVH�KHWNHO��MlUHOPDNVXQD�
Y}L� HWWHPDNVXQD�� 1lLWHNV� PDNVWDNVH� UHQWL� UHHJOLQD� HWWH�� WHOHIRQLDUYHLG� QLQJ� W||M}X� NXOXVLG�
NDHWDNVH� DJD� WDJDQWMlUHOH�� 9}LPDOLN� RQ� ND� RVDOLVH� HWWHPDNVX� WHJHPLQH�� QlLWHNV� VHDGPHWH�
WDUQLPLVH� Y}L� VXXUHPD� KXOJD� LQLPHVWHJD� �ULWXVH� WRLWOXVWDPLVNXOXGH� NDWPLVHO�� 1RRUWHNHVNXVH�
UDDPDWXSLGDPLVH� VHLVXNRKDOW� WXOHE� HHOQHYDOW� RWVXVWDGD�� NDV� NDVXWDWDNVH� WHNNH�� Y}L� NXOXS}KLVW�
DUYHVWXVW��
�
���3�VLNXOXGH�NDWPLQH�
�
5HHJOLQD�NXOXWDYDG�QRRUWHNHVNXVHG�ND�QLLVXJXVHLG�UHVVXUVVH��PLV�HL�ROH�DLQXOW�NHVNXVH�NlVXWXVHV��
1lLWHNV� Y}LE� NHVNXV� WHJXWVHGD� RPDYDOLWVXVH� UXXPLGHV� Y}L� WDVXE� RPDYDOLWVXV� NHVNXVH�
WHJXWVHPLVHNV�KlGDYDMDOLNXG�NXOXG��.RQWRULNXOXG�WXOHNV�PllUDWOHGD�NDV�NHVNXVH�SRROW�PDNVWDYD�
UHQGLQD� Y}L� RPDYDOLWVXVH� �P}QH� WHLVH� ILQDQWVHHULMD�� SDQXVHQD�� 6HOOLVHLG� NXOXVLG� DUYHVWDWDNVH�
WDYDOLVHOW�SURSRUWVLRQDDOVHOW�NHVNXVH�RWVWDUEHNV�NDVXWDWDYD�SURWVHQGLRVDQD�NRJXNXOXGHVW��
�
�
�

3UDNWLOLQH��OHVDQQH�
�
(HODUYH� NRRVWDPLQH� QRRUWHNHVNXVH� WHJHYXVH� µ3XKNHODDJUL� NRUUDOGDPLQH¶�
ILQDQWVHHULPLVHNV��
�
3ODQHHUL� OlKWXYDOW� HHOQHYDOW� NRRVWDWXG� WHJHYXVNDYDVW� ODSVHYDQHPDWH� MD� ODVWH� �KLVH� O�KLNHVH�
SXKNHODDJUL� NRUUDOGDPLVH� NXOXG�� $UYHVWD� HHODUYH� SODQHHULPLVHO� VHOOHJD�� HW� ODDJULV�RVDOHE�NRNNX�
��� LQLPHVW� QLQJ� ODDJUL� NHVWYXVHNV� RQ� �� SlHYD�� 9}WD� HHODUYH� SODQHHULPLVHO� DUYHVVH� N}LN�
NRUUDOGXVNXOXG��VHDOKXOJDV�S�VLNXOXG��QLQJ�DUYHVWD�QHQGH�YlOMDPDNVHWH�SHULRRGLJD��9}WD�VDPXWL�
DUYHVVH�HULQHYDLG�WXOXDOOLNDLG���

�
7DEHO�������D��7HJHYXVHHODUYH�W��SIRUPDDW�
1U�� .XOX�OLLN� hKLN� +LQG� .RJXV� $OOLNDV�

�
3HULRRG���
�Q��MXXQL��

3HULRRG���
�Q��MXXOL��
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�'� .XOX�DODOLLN� � � � � � � �
���.XOX�OLLN�
�$� .XOX�DODOLLN� � � � � � � �
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����.XOX�OLLN��
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�
9}LPDOLN�ODKHQGXV��
�
9lOMD� SDNXWXG� ODKHQGXV� HL� NDMDVWD� �KHJL� NRQNUHHWVH� ODDJUL� NRUUDOGDPLVH� NXOXWXVL�� 9}LPDOLNXV�
HHODUYHV�RQ� lUD� WRRGXG� LQGLNDWLLYVHG�NXOXG� MD� W||NRRUPXVHG��$UYHVWDWXG�RQ�NROPH� WXOXDOOLNDJD�
�SURMHNW�ODDJUL�NRUUDOGDPLVHNV��PLV�RQ�UDKDVWDWXG�YlOLVYDKHQGLWHVW��NRKDOLNX�RPDYDOLWVXVH�WRHWXV��
NHV� NDWDE� S�VLNXOXG�� RVDY}WXPDNVXVW� ODHNXYDG� VXPPDG��� (HODUYH� SODQHHULPLVHO� RQ� DUYHVWDWXG�
Y}LPDOXVHJD��HW�NXOXWXVL�VDDE�WHKD�NDKHV�MlUJXV�±�HQQH�MD�SlUDVW�ODDJUL�WRLPXPLVW��.}LNLGH�NXOXGH�
VLVVH�RQ�DUYHVWDWXG�ND����HWWHQlJHPDWXLG�NXOXWXVL���
�
7DEHO�������E��
1U�� .XOX�OLLN� hKLN� +LQG� .RJXV� $OOLNDV�

�
3HULRRG���
�Q��MXXQL��

3HULRRG���
�Q��MXXOL��
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����7||WDVXG�
�$� .DVYDWDMD�

WH�W||WDVXG�
3lHY� ������� ��[��� 2VDY}WX�

WDVX�
������� � �������

�%� .RUUDOGDMD
WH�W||WDVXG�

.XX�� ������� ��[��� 3URMHNW� ������� ������� �������

����.RUUDOGXVNXOXG�
�$� 7UDQVSRUW� 6}LWXGH�

DUY�
������ ��� 3URMHNW� � ������� �������

�%� 0DMXWXV� ,QLP��
DUY�||�

����� ���[��� 2VDY}WX�
WDVX�

������� � �������

�&� 7RLWOXVWXV� ,QLP��
DUY�NRUG�

����� ���[��� 2VDY}WX�
WDVX�

������� � �������

�'� 7HKQLND�
UHQW�
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����3�VLNXOXG�MD�LQIRPDWHUMDOLG�
�$� ,QIR�
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�%� .RQWRUL�
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�
.RQWUROON�VLPXVHG�
�
��� .DV�DUYHVWDVLG�HHODUYH�SODQHHULPLVHO�ROHPDVROHYDWH�Y}LPDOXVWHJD"�
��� .DV�Y}WVLG�NXOXGH�SODQHHULPLVHO�DUYHVVH�N}LNL�WXOX��MD�NXOXDOOLNDLG"�
��� .DV�MlWVLG�SODQHHULPLVHO�ND�YlLNHVH�µYDUX¶�HWWHQlJHPDWXWHNV�NXOXGHNV"�
��� .DV� DUYHVWDVLG� HHODUYH� NRRVWDPLVHO� ULVNLJD�� HW� N}LN� RVDOHMDG� HL� WXOH� NRKDOH� HJD� PDNVD�

RVDY}WXWDVX"�
��� .DV�ROHG�WDJDQXG�ND�YDUXILQDQWVLG�MXKXNV��NXL�WHDWXG�RVD�SODQHHULWXG�WXOX�ODHNXPLQH�KLOLQHE"�
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�����5LVNLGH�MD�PXXWXVWH�MXKWLPLQH��
�
hNVN}LN� NXL� S}KMDOLN� MD� KHDO� WDVHPHO� RQ� ROQXG� UHVVXUVVLGH� MD� WHJHYXVWH� SODQHHULPLQH� QLQJ�
MXKWLPLQH�±�LOPD�ULVNLGHWD�WHJHYXVL�HL�ROH�QLQJ�PXXGDWXVWH�YDMDGXVHJD�WXOHE�DUYHVWDGD�LJDO�MXKXO��
0LWWH� �KWHJL� DUHQJXNDYD� HL� ROH� HOOX� YLLGXG� LOPD� WHDWXG� PXXGDWXVWHWD� WHJHYXVSODDQLGHV� MD�
DUHQJXHHVPlUNLGHV�� 2OHQHYDOW� YlOLVNHVNNRQQDVW� MD� PHHVNRQQD� VLVHPLVHVW� VXXWOLNNXVHVW�� RQ�
PXXGDWXVWH� KXON� MD� XODWXV� HULQHY�� (GXNDV� WHJXWVHPLQH� V}OWXE� YlJD� SDOMXVNL� VHOOHVW�� NXLGDV�
VXXGHWDNVH�ULVNH�MXKWLGD�QLQJ�PXXGDWXVWH�YDMDGXVHOH�UHDJHHULGD���
�
5LVNLGH� MXKWLPLQH� RQ� RVNXV� HWWH� QlKD� SURWVHVVH� MD� PXXGDWXVL�� PLV� Y}LYDG� RKXVWDGD� WHJHYXVWH�
SODQHHULWXG� HOOXYLLPLVW� QLQJ� QHQGH� SURWVHVVLGH� MXKWLPLVW� HHVPlUJLJD� YlKHQGDGD� QHQGH� P}MX��
5LVNLGH�MXKWLPLVH�VDDE�MDJDGD�QHOMD�HWDSSL������ULVNLGH�PllUDWOHPLQH������ULVNLGH�KLQGDPLQH������
ULVNLGH�PDDQGDPLQH������ULVNLGH�MlUHOYDOYH�NRUUDOGDPLQH��
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�
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�
$UHQJXNDYD�HOOXYLLPLVHO�RQ�SDOMX�HULQHYDLG�ULVNLWHJXUHLG��PLOOHJD�WXOHE�DUYHVWDGD��
�
-RRQLV�������D��5LVNLWHJXULG��
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�
5LVNLGH�HQQHWDPLVHO�MD�MXKWLPLVHO�RQ�ROXOLQH�WlKHOH�SDQQD��HW�N}LN�ULVNLG�HL�ROH�Y}UGVHOW�ROXOLVHG��
5HHJOLQD� WXOHQHE� ���� PXXWXVWHVW� YDLG� ���� ROXOLVHPDWHVW� ULVNLGHVW�� .XQD� N}LNLGH� ULVNLGH�
MXKWLPLVHJD�HL�M}XD�QLLNXLQLL�WHJHOHGD��RQ�YDMD�NHVNHQGXGD�VXXUHPD�P}MXJD�ULVNLGH�HQQHWDPLVHOH�
Y}L� QHQGHVW� WXOHQHYDWH� SUREOHHPLGH� ODKHQGDPLVHOH�� .}LJH� ROXOLVHPDG� RQ� VWUDWHHJLDHHVPlUNH�
P}MXWDYDG� ULVNLG�� 1HQGHOH� MlUJQHYDG� ULVNLG�� PLV� RKXVWDYDG� S�VWLWDWXG� HHVPlUNLGH�
WXOHPXVOLNNX�HOOXYLLPLVW��QLQJ�ULVNLG��PLV�Y}LYDG�WDNLVWDGD�SODQHHULWXG�WHJHYXVWH�OlELYLLPLVW��
.}LJH�URKNHP�RQ�ULVNH�LJDSlHYDVHV�WHJHYXVHV��NXLG�QHHG�ULVNLG�RQ�YDOGDYDOW�ND�N}LJH�YlLNVHPD�
P}MXJD�RUJDQLVDWVLRRQL��OGHHVPlUNLGH�WlLWPLVHOH��
�

�������������������������������������������������=&A

�9W��-RQHV��'DYLG��+RRG�&KULVWRSKHU�µ$FFLGHQW�DQG�'HVLJQ��&RQWHPSRUDU\�'HEDWHV�LQ�5LVN�
0DQDJHPHQW¶��������/RQGRQ�6FKRRO�RI�(FRQRPLFV��8&/�3UHVV�
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5LVNLGH� HGXND� MXKWLPLVH� HHOGXVHNV� RQ� QHQGH� NDDUGLVWDPLQH� WHJHYXVWH� SODQHHULPLVH� NlLJXV��
6HOOHNV��ULWD�WHJHYXVWH�SODQHHULPLVHO�YDVWDWD�MlUJPLVWHOH�N�VLPXVWHOH��
�
��� 0LVVXJXVHG� RQ� SHDPLVHG� YlOLVNHVNNRQQDVW� WXOHQHYDG� ULVNLG� MD� NXLGDV� QHHG� QRRUWHNHVNXVH�

WHJHYXVW�P}MXWDYDG"�
��� 0LVVXJXVHG�RQ�SDUWQHULWH�RRWXVHG�QRRUWHNHVNXVH� WHJHYXVHOH� MD�NDV�QHHG�Y}LYDG�DUHQJXNDYD�

HOOXYLLPLVH�NlLJXV�PXXWXGD"�
��� .XLGDV� RQ� SDUWQHULG� ROQXG� NDDVDWXG� VWUDWHHJLOLVWH� HHVPlUNLGH� S�VWLWDPLVVH� MD� NDV� NRNNX�

OHSLWXG�HHVPlUJLG�NDMDVWXYDG�DUHQJXNDYDV"��
��� 0LVVXJXVHG�RQ�SHDPLVHG�RUJDQLVDWVLRRQLOLVHG�SUREOHHPLG��PLOOHJD�WXOHE�DUYHVWDGD"�
��� .DV�N}LN�YDMDOLNXG�HHOGXVHG�RUJDQLVDWVLRRQL�HGXNDNV�WHJXWVHPLVHNV�RQ�WlLGHWXG"�
��� .DV�WHJHYXVWH�DMDNDYD�RQ�SODQHHULWXG�UHDOLVWOLNXOW"��
��� .DV�DMDNDYD�HL�WHNLWD�NRRUPXVWH�NXKMXPLVW�QLQJ�Y}LPDOGDE�VDDYXWDGD�NYDOLWHHWVH�WXOHPXVH"�
��� .DV�UHVVXUVVLG�RQ�NlWWHVDDGDYDG�}LJHO�SHULRRGLO"�
��� .DV�NRRVWDWXG�HHODUYH�MD�SODQHHULWXG�NXOXWXVHG�RQ�UHDOLVWOLNXG"�
����.DV�SODQHHULWXG�UDKDVWDPLVDOOLNDG�RQ�SODQHHULWXG�PDKXV�NlWWHVDDGDYDG"�
�
.LQGODVWL� HL� ROH� Y}LPDOLN� N}LNL� ULVNH� HQQHWDGD� QLQJ� QHQGH� MXKWLPLVHJD� WXOHE� WHJHOHGD� Q|�� µW||�
NlLJXV¶��6HHW}WWX�RQ�ROXOLQH�ULVNLGH�DOOLNDLG�SLGHYDOW�PHHOHV�SLGDGD�QLQJ��ULWDGD�QHLG�Y}LPDOLNXOW�
VXXUHV� PDKXV� PDDQGDGD�� 6DJHOL� WRRYDG� WHNNLQXG� ULVNLG� NDDVD�YDMDGXVH�PXXWD� WHJHYXVNDYD�Y}L�
LVHJL�DUHQJXNDYDV�S�VWLWDWXG�HHVPlUNH��
�

�������.XLGDV�ULVNLGHVW�WXOHQHYDLG�PXXGDWXVL�MXKWLGD"�

�
.XLJL� PLGDJL� HL� WRKLNV� XQWVX� PLQQD�� VLLV� PLGDJL� LNND� OlKHE�� 2OXOLQH� RQ� SUREOHHPLGHOH� NLLUHVWL�
UHDJHHULGD� QLQJ� �ULWDGD� OHLGD� WRLPLYDLG� ODKHQGXVL�� PLV� RQ� NRRVN}ODVWDWXG� QLL� W||WDMDWH� NXL�
ROXOLVHPDWH� SDUWQHULWHJD�� 0XXGDWXVWH� UDNHQGDPLVHO� VDDE� HULVWDGD� VHLWVHW� HWDSSL�� PLOOH� NlLJXV�
WlLHOLNXVW�SHDWDROHNXPHHOHROXVW�M}XWDNVH�XXWH�PHHWRGLWH�MD�ODKHQGXVWH�UDNHQGDPLVHQL��

�

��� RNN�� RWVXVWXVY}LPHWXV�� KLUP� WXQGPDWX� MD� HVPDSLOJXO� PLWWHVRELYDWH� PXXGDWXVWH� HHV��
WDJDVLS||UGXPLQH�µYDQDGH�DVMDGH�KHDGXVH¶�MXXUGH��

�
��� 0XXGDWXVWH� HLWDPLQH�� HQGLVWH� W||PHHWRGLWH� MlWNXY� NDVXWDPLQH�� YDVWXVHLV� PXXWXVWHOH� QLQJ�

QHQGH�µlUDKRLGPLVH¶�S��GHG��PDGDO�W||PRUDDO��
�
��� (EDNRPSHWHQWVXVH� WXQQH�� PXXGDWXVWH� SDUDWDPDWXVH� WXQQHWDPLQH� MD� PLQQDODVNPLVH�

PHHOHROX��GHSUHVVLRRQ�MD�IUXVWUDWVLRRQ��WXQQH��HW�HL�WXOGD�XXWH��OHVDQQHWH�WlLWPLVHJD�WRLPH��
�
��� 0XXGDWXVWHJD� NRKDQHPLQH� MD� QHQGH� WXQQLVWDPLQH�� WXQQHWDWDNVH�� HW� PXXGDWXVWHOH� HL� VDD�

YDVWX�VHLVWD��NXLG�Q��G�PLWWH�HQDP�NDKHWVXVWXQGHJD�YDLG�SLJHP�NHUJHQGXVHJD��HWWHYDOPLVWXV�
PXXWXVWHJD�WRLPHWXOHNXNV��RSWLPLVPL�WHNNLPLQH��

�
��� 8XHV� ROXNRUUDV� WHJXWVHGD� SURRYLPLQH�� XXWH� PHHWRGLWH� Y}L� S}KLP}WHWH� MlUN�MlUJXOLQH�

NDVXWXVHOHY}WW��HULOLVHOW�DNWLLYQH�WHJHYXV��PLOOHJD�NDDVQHE�XXV�HQHUJLD��PLWPHG�VHJDGXVHG�MD�
YHDG�XXWH�W||PHHWRGLWH�UDNHQGDPLVHO��

�
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��� 0XXGDWXVWH� YDMDOLNNXVH� MD� NDVXOLNNXVH� P}LVWPLQH�� P}WHWH� MD� NRJHPXVWH� MDJDPLQH�
NROOHHJLGHJD�� YLJDGH� P}LVWPLQH� QLQJ� QHQGH� SDUDQGDPLQH� �ND� YlOWLPLQH� HGDVSLGL��� W||�
WXOHPXVOLNNXVH�NDVY��

�
��� 0XXGDWXVWH� WlLHOLN� RPDNVY}WPLQH� MD� PHHVNRQQD� WDDV� NRNNXVXODPLQH�� XXWH� PHHWRGLWH�

UDNHQGDPLQH� MD� QHQGH� VHRVWDPLQH� WHJHYXVWHJD�� XXH� VLWXDWVLRRQL� PXXWXPLQH� LJDSlHYDVHNV��
YDQD�V�VWHHPL�PHHQXWDPLQH�ODXVHWHJD�µNXLGDV�PH�N�OO�YDUHP�WRLPH�WXOLPH¶���

�
7lKWLV� RQ�� HW� QLLVXJXVWH� PXXGDWXVWH� WHNNLPLVHO� M}XDNV� QRRUWHNHVNXV� QLQJ� NHVNXVH� SDUWQHULG�
Y}LPDOLNXOW�NLLUHVWL�HVLPHVHVW�IDDVLVW�YLLPDVHVVH��.XLGDV�VHGD�WDJDGD"�
�
-RRQLV�������D��0XXGDWXVWH�MXKWLPLVH��OGVNHHP�
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�
�
�
�
�
�
�
�
�
�
���3UREOHHPLGH�PllUDWOHPLQH�MD�ODKHQGXVWH�YlOMDW||WDPLQH�
�
2UJDQLVDWVLRRQL� WHJHYXVHOH� RQ� YlJD� RKWOLN�� NXL� MXKW� MD� WHPD� PHHVNRQG� HL� WXQQLVWD� WHNNLQXG�
SUREOHHPH� MD�NRUULJHHULYDWH� WHJHYXVWH�YDMDGXVW��6HHJD�RQ�YlJD�ROXOLQH�SLGHYDOW� WHJHYXVSODDQLGH�
WlLWPLVW�DQDO��VLGD�QLQJ�WHNNLQXG�SUREOHHPLGHOH�YDUDNXOW�WlKHOHSDQX�S||UDWD���
�
/DKHQGXVWH�YlOMDW||WDPLVH�SURWVHVVLV�WXOHE�OlELGD�MlUJPLVHG�HWDSLG��
: SUREOHHPL�GHILQHHULPLQH�QLQJ�VHOOH�P}MX�MD�S}KMXVWH�DQDO��V��
: ODKHQGXVDOWHUQDWLLYLGH�VHOJH�MD�NRUUHNWQH�V}QDVWDPLQH��
: DOWHUQDWLLYLGH� UDNHQGDPLVY}LPDOXVWH� KLQGDPLQH� HULVWDGHV� VHOJHVWL� VRRYLG� UHDDOVHWHVW�

Y}LPDOXVWHVW��
: DOWHUQDWLLYLGH�Y}UGOHPLQH�HWWHYDOPLVWDYDV�IDDVLV�S�VWLWDWXG�HHVPlUNLGHJD��
: RWVXVWDPLQH�QLQJ�NRQNUHHWVH�WHJHYXVSODDQL�NRRVWDPLQH��
�
(ULQHYDWH� ODKHQGXVYDULDQWLGH� DQDO��VLPLVHO� WXOHE� HQQHN}LNH� OlKWXGD� NROPHVW� RPDYDKHOLVHV�
V}OWXYXVHV�ROHYDVW�NRPSRQHQGLVW��QHHG�RQ��DHJ��UDKD��NYDOLWHHW��0XXGDWXV��KHV�QHLVW�WRRE�HQGDJD�
PXXWXVH� ND� WHLVWHV�� 1LL� QlLWHNV� WXOHE� PXXGDWXVWH� SODQHHULPLVHO� VLOPDV� SLGDGD�� HW� W||GH� DMD�
O�KHQGDPLQH�Q}XDE�UHHJOLQD�OLVDUHVVXUVVH�QLQJ�Y}LE�P}MXWDGD�NYDOLWHHWL��
�
�
�

33UURREEOOHHHHPPLL��GGHHIILLQQHHHHUULLPPLLQQHH��MMDD��
OODDKKHHQQGGXXVVDDOOWWHHUUQQDDWWLLLLYYLLGG������

77HHJJHHYYXXVVSSOODDDDQQLL��PPXXXXWWPPLLQQHH����

((WWWWHHSSDDQQHHNNXXWWHH��YYllOOMMDDWW||||WWDDPPLLQQHH��
MMDD��HHGGDDVVWWDDPPLLQQHH������

00HHHHVVNNRRQQQQDD��KKLLQQQQDDQQJJ����MMDD��
VVRRRRYYLLWWXXVVHHGG������

22OOXXOOLLVVWWHH��SSDDUUWWQQHHUULLWWHH��IIRRUUPPDDDDOOQQHH��
NNLLQQQQLLWWXXVV����

33DDUUWWQQHHUULLWWHH��NNRRPPPPHHQQWWDDDDUULLGG����
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�
6HHW}WWX� WXOHE� DODWL� DUYHVWDGD� QHQGH� NROPH� NRPSRQHQGL� YDVWDVWLNXVH� V}OWXYXVHJD�� ,JD� PXXWXV�
WHJHYXVSODDQLV� SHDE� ROHPD� NDHWXG� UHDDOVHWH� UHVVXUVVLGHJD�� 6DPXWL� RQ� YDMDOLN� WDJDGD� W||GH�
NYDOLWHHW�MD�WXOHPXVOLNNXV��PLVW}WWX�QlLWHNV�HHODUYH�YlKHQGDPLVHJD�SHDYDG�DODWL�NDDVDV�NlLPD�ND�
PXXGDWXVHG�WHJHYXVWH�PDKXV�MD�NHVWYXVHV���
�
���0XXGDWXVWH�NRRVN}ODVWDPLQH�MD�NLQQLWDPLQH��
�
/DKHQGXVYDULDQGLG� OHLWXG�� RQ� ROXOLQH� VDDGD� NLQQLWXV� QHQGH� HOOXYLLPLVHNV�� 6HOOHNV� RQ� YDMD�
NRQVXOWHHULGD� PHHVNRQQD� OLLNPHWH� QLQJ� VXXUHPDWH� SUREOHHPLGH� SXKXO� ND� QRRUWHNHVNXVH�
SDUWQHULWH�� UDKDVWDMDWH� MD� KXYLJUXSSLGHJD�� hNVNL� ODKHQGXV� HL� ROH� VRELY� HQQH�� NXL� VHH� RQ� KHDNV�
NLLGHWXG�N}LJL�RVDSRROWH�SRROW���
�
.LQQLWXVH�WDJDPLVHNV�RQ�VRRYLWDY�OlELGD�MlUJPLVHG�HWDSLG��
: PHHVNRQQD�OLLNPHWH�MD�NOLHQWLGH�NRJHPXVWH�lUDNXXODPLQH�VDUQDVWH�PXXGDWXVWH�RVDV��
: RWVHVHOW� P}MXWDWXG� RVDSRROWH� PllUDWOHPLQH� �YDVWXVHG� N�VLPXVWHOH�� NHGD� VHH� SXXGXWDE"� MD�

NHOOHJD�NRQVXOWHHULGD"��
: DOWHUQDWLLYVHWH� ODKHQGXVYDULDQWLGH� UDNHQGDPLVH� Y}LPDOXVWH� OlELDUXWDPLQH� RVDOLVWHJD�� NHGD�

PXXGDWXV�RWVHVHOW�SXXGXWDE��
: RWVHVHOW� P}MXWDWXG� RVDOLVWH� DUYDPXVWH� MD� YDVWXYlLGHWH� DUYHVVH� Y}WPLQH� QLQJ� YDMDGXVHO�

ODKHQGXVYDULDQWLGH�NRKDQGDPLQH��
: NRQNUHHWVHWH�ODKHQGXVWH�NLQQLWDPLQH��
�
.XL� N}LN� ULVNLGH� MD� PXXGDWXVWH� MXKWLPLVH� HWDSLG� RQ� NRUUHNWVHOW� OlELWXG�� RQ� YlJD� W}HQlROLQH�� HW�
VXXGDWH� YlJD� SDOMXVLG� ULVNH� HQQHWDGD� QLQJ� ULVNLGHOH� UHDJHHULGHV� MXKWLGD� HGXNDOW� PXXGDWXVWH�
SURWVHVVL����
�
�
�
�
�
�
�
�
�
�
�
�

.9$/,7((7��WXOHPXV��

5$+$��HHODUYH�� $(*��WHJHYXVHG��

3($�0((/(6���
0XXGDWXVWH�MXKWLPLVH�S}KLUHHJOLG��
: WXQQLVWD�SUREOHHPH��
: DQDO��VL�SUREOHHPL�VLVX�MD�W||WD�YlOMD�UHDOLVWOLNXG�ODKHQGXVYDULDQGLG��
: lUD�XQXVWD�HWWHYDOPLVWDPLVH�IDDVLV�S�VWLWDWXG�HHVPlUNH��
: MXOJH�RWVXVWDGD�MD�Y}WWD�YDVWXWXVW��
: RWVXVWD�NRRV�PHHVNRQQDJD���
: NRQVXOWHHUL�N}LNLGH�ROXOLVWH�RVDSRROWHJD�QLQJ�VDDYXWD�PXXGDWXVWH�NLQQLWDPLQH��
�
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3UDNWLOLQH��OHVDQQH�
�
1RRUWHNHVNXVH� DUHQJXNDYD� UDNHQGDPLVH� ULVNLGH� DQDO��V� MD� QHQGH� YlOWLPLVH�
VWUDWHHJLD��
�
.DDUGLVWD� QRRUWHNHVNXVH� WHJHYXVHJD� VHRWXG� ULVNLG� MD� W||WD� YlOMD� QHQGH� YlOWLPLVH� Y}L�
OLNYLGHHULPLVH� VWUDWHHJLD�� 9}WD� DUYHVVH� ULVNLGH� MXKWLPLVH� DODSHDW�NLV� WRRGXG� N�VLPXVL� MD� WlLGD�
MlUJQHYDG��OHVDQGHG��
��� 0llUDWOH�ULVNLJUXSSLGH�NDXSD�ROXOLVHPDG�QRRUWHNHVNXVH�WHJHYXVW�P}MXWDYDG�ULVNLG��
��� +LQGD� ULVNLGH� ROXOLVXVW� VNDDODO� ���� ��� �� VWUDWHHJLDHHVPlUNH� P}MXWDYDG� ULVNLG�� ���

WHJHYXVHHVPlUNH�P}MXWDYDG�ULVNLG����±�VLVHPLVW�VXXWOLNNXVW�P}MXWDYDG�ULVNLG������LJDSlHYDVH�
WHJHYXVH�ULVNLG���

��� 0llUD�ULVNL�KDOGDPLVH�HHVW�YDVWXWDMD�RUJDQLVDWVLRRQLV��
��� $UXWD�OlEL�MD�W||WD�YlOMD�SHDPLVHG�ULVNLGH�YlOWLPLVH�Y}L�OLNYLGHHULPLVH�Y}LPDOXVHG��
�
��

9}LPDOLN�ODKHQGXV��
�
-lOOHJL� HL� ROH� VHDWXG� �OHVDQGHO� �KHVW� MD� DLQX}LJHW� ODKHQGXVW�� .XQD� QRRUWHNHVNXVWH�
WHJHYXVNHVNNRQG�QLQJ�VLVHPLQH�VWUXNWXXU�RQ�HULQHYDG��PXXWXYDG�QRRUWHNHVNXVWH�SXKXO�ROXOLVHNV�
HULQHYDG� ULVNLG�� 6LLVNL� VDDE� YlOMD� WXXD� P}QHG� ROXOLVHG� ULVNLDOOLNDG�� PLOOHO� RQ� ODKHQGXVH�
SDNNXPLVHO�ND�SHDWXWXG��
�
9}LPDOLN�ULVN� 2OXOLVXV� +DOGDMD� 9lOWLPLVH� Y}L� OLNYLGHHULPLVH�

VWUDWHHJLD�
�
9lOLVNHVNNRQG�
��� 6HDGXVDQGOXVH�
HEDVRRGQH�PXXWXV�

�� -XKDWDMD� $NWLLYQH� NRRVW||� WHLVWH�
QRRUWHNHVNXVWHJD� VHDGXVDQGOXVH�
P}MXWDPLVHNV�� VHDGXVDQGOXVH�
PXXGDWXVWHJD�NXUVLVROHN��

��� 1HJDWLLYQH� WDMX�
QRRUWHNHVNXVH� VXKWHV�� PLV�
WDNLVWDE�HGXNDW�W||G�

�� -XKDWDMD� �NXL�
RQ�� VLLV�
NRRVW||VXKHWH�
HHVW�YDVWXWDMD��

.RUUDOLN� NRPPXQLNDWVLRRQL�
VWUDWHHJLD�� QHJDWLLYVHWH� XXGLVWH�
YlOWLPLQH�� SRVLWLLYVHWH� V}QXPLWH�
WRRWPLQH��

�
3DUWQHULG�
��� 3DUWQHULWH� RRWXVHG�
QRRUWHNHVNXVH� UROOL� VXKWHV�
PXXWXYDG��

�� -XKDWDMD� 3LGHY� LQIRYDKHWXV� ROXOLVWH�
SDUWQHULWHJD�� SDUWQHULWH�
UDKXOROXXXULQJXWH�OlELYLLPLQH��

��� 3DUWQHU� HL� VXXGD� WlLWD�
NRNNXOHSLWXG�NRKXVWXVL�

�� 3URMHNWLMXKW�
�ROHQHE�
WHHPDVW��

3DUWQHUL� S}KMDOLN� HHONRQWUROO� HQQH�
NRRVW||� DOXVWDPLVW�� DNWLLYQH�
VXKWOHPLQH�WHJHYXVWH�NlLJXV��

��� ,QIRYDKHWXVH�
SUREOHHPLG�� PLV� WHNLWDYDG�
SLQJHLG� Y}L� HL� Y}LPDOGD�
�OHVDQGHLG�HGXNDOW�WlLWD�

�� 3URMHNWLMXKW� 6XKWOHPLVUHHJOLWH� SDLNDSDQHPLQH� MD�
UHJXODDUVHWH� NRKWXPLVWH�
NRUUDOGDPLQH�� PLWWHIRUPDDOVH�
VXKWOHPLVH�W}KXVWDPLQH��
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�
2UJDQLVDWVLRRQ�
��� 7||WDMDWH� HEDSLLVDY�
NYDOLILNDWVLRRQ� XXWH�
�OHVDQQHWH�WlLWPLVHO�

�� -XKDWDMD� 7||WDMD� RVNXVWH� KLQGDPLQH� HQQH�
XXWH� �OHVDQQHWH� WlLWPLVW��
NRROLWXVY}LPDOXVWH�SDNNXPLQH�

��� .HKY� W||NRUUDOGXV� MD�
PDGDO�PRWLYDWVLRRQ�

�� -XKDWDMD� 7||SURWVHVVLGH� KLQGDPLQH� MD�
NRQNUHHWVHWH� UHHJOLWH� NHKWHVWDPLQH�
LJDSlHYDVWH� W||�OHVDQQHWH�
WlLWPLVHNV�� DNWLLYVHP� VXKWOHPLQH�
W||WDMDWH�MD�WDJDVLVLGH�DQGPLQH��

�
$MDNDYD�
��� 7|LG� WXOHE� KDOYD�
NYDOLWHHGL� W}WWX� VDJHOL�
�PEHU�WHKD��

�� 3URMHNWLMXKW� 7lSQH��OHVDQQHWH�DQGPLQH�MD�RRWXVWH�
NLUMHOGDPLQH�� W||WDMDWH� HHOQHY�
WDXVWDNRQWUROO��

��� 7HJHYXVHG� KLOLQHYDG��
PLV� DYDOGDE� P}MX� ND�
MlUJQHYDWHOH�WHJHYXVWHOH��

�� 3URMHNWLMXKW� 9DUX� SODQHHULPLQH� W||GH�
JUDDILNXVVH�� YHUVWDSRVWLGH�
SDLNDSDQHN� QLQJ� YDKHNRQWUROO�
�OHVDQQHWH�WlLWPLVHO��

�
5HVVXUVVLGH�NlWWHVDDGDYXV�
��� (HODUYHVVH� SODQHHULWXG�
UHVVXUVLG� HL� ODHNX�
}LJHDHJVHOW��

�� -XKDWDMD� 9DUXUHVVXUVVLGH� SODQHHULPLQH�
HHODUYHSUREOHHPLGH� ODKHQGDPLVHNV��
WHJHYXVWH� PLWWHDOXVWDPLQH� HQQH�� NXL�
UDKDVWDPLVOHSLQJ�RQ�V}OPLWXG���

��� 7HJHYXVH� OlELYLLPLVHNV�
SODQHHULWXG� UHVVXUVLG� HL�
ODHNX�SODQHHULWXG�PDKXV��

�� -XKDWDMD� (HODUYH� SODQHHULPLQH� YDUXJD��
YDMDGXVHO� WHJHYXVNDYD�Y}L� WHJHYXVWH�
PDKX�PXXWPLQH��

��� 7HNLE� PlUNLPLVYllUQH�
�OHNXOX� WHJHYXVWH�
UDKDVWDPLVHO��

�� 3URMHNWLMXKW� 3}KMDOLN� HHODUYH� SODQHHULPLQH��
YDMDGXVHO� WHJHYXVNDYD� PXXWPLQH��
XXWH�UHVVXUVVLGH�RWVLPLQH��

�
5DKDVWDPLQH�
��� (HVPlUNLGH� WlLWPLVHNV�
YDMDOLN� SURMHNW� HL� WDJD�
ILQDQWVHHULQJXW��

�� -XKDWDMD� $UHQJXNDYD� SHDNV� VLVDOGDPD�
HHVPlUNH�� PLOOH� WlLWPLVHNV� YDMDOLNH�
UHVVXUVVLGH� OHLGPLQH� RQ� UHDDOQH��
SURMHNWLGH� S}KMDOLN� NRRVWDPLQH� MD�
YDMDGXVHO� NYDOLWHHGL� W}VWPLQH��
YDMDGXVHO� DUHQJXHHVPlUNLGH�
PXXWPLQH��

��� 5DKDVWDYDWH� RUJDQLVDW�
VLRRQLGH� MXKWNRQQD�
PXXWXPLVH�W}WWX�PXXWXYDG�
UDKDVWDPLVH� PDKXG� Y}L�
S}KLP}WWHG��

�� -XKDWDMD� $NWLLYQH� LQIRYDKHWXV� UDKDVWDMDWHJD�
�HULWL� MXKWNRQQD� Y}L� ILQDQWVRWVXVWH�
HHVW� YDVWXWDYDWH� W||WDMDWH�
YDKHWXGHV��� YDMDGXVHO�
DUHQJXHHVPlUNLGH�PXXWPLQH��

�
2PD� QRRUWHNHVNXVH� DUHQJXNDYD� UDNHQGDPLVH� ULVNLGH� KLQGDPLVHO� RQ� YDMDOLN� ULVNLGH� YHHOJL�
GHWDLOVHP� KLQGDPLQH� MD� QHQGH� YlOWLPLVH� Y}L� OLNYLGHHULPLVH� VWUDWHHJLD� SDLNDSDQHN�� .HVNXVWH�
WHJHYXVULVNLG� RQ� OlKWXYDOW� YlOLVNHVNNRQQDVW� YlJD� HULQHYDG�� 3LLUNRQGDGHV�� NXV� QRRUWHNHVNXVH� MD�
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NRROLGH� YDKHOLVHG� VXKWHG� HL� ROH� N}LJH� SDUHPDG�� RQ� YDMDOLN� SDUWQHULWHJD� VHRWXG� ULVNLGH�
WlKWVXVWDPLQH�� 1RRUWHNHVNXVHG�� PLV� W||WDYDG� SURMHNWLS}KLVHOW� HJD� VDD� WRHWXGD� NRKDOLNX�
RPDYDOLWVXVH� VWDELLOVHOH� UDKDVWDPLVHOH�� SHDYDG� HQQHN}LNH� S||UDPD� WlKHOHSDQX� UDKDVWDPLVHJD�
VHRWXG� ULVNLGHOH�� .HVNXVWHV�� NXV� UDKDOLVHG� Y}L� WHLVHG� WDNLVWXVHG� HL� ROH� Y}LPDOGDQXG� SDOJDWD�
SLLVDYDOW� SHUVRQDOL� N}LNLGH� WHJHYXVWH� HOOXYLLPLVHNV�� RQ� YDMD� NHVNHQGXGD� VLVHPLVH� VXXWOLNNXVH�
WXJHYGDPLVHOH�� ,JDO�NHVNXVHO�RQ� WHDWXG�VSHWVLLILOLVHG� WHJHYXVULVNLG��PLOOHJD�WXOHE�DUYHVWDGD�MXED�
HQQH�DUHQJXNDYD�UDNHQGDPD�DVXPLVW��
�

.RQWUROON�VLPXVHG�
�
��� .DV�ROLG�ULVNLGH�KLQGDPLVHO�MD�NDDUGLVWDPLVHO�SLLVDYDOW�S}KMDOLN�MD�Y}WVLG�DUYHVVH�N}LN�ROXOLVHG�

ULVNLG"�
��� (KN�ROLG�OLLJD�S}KMDOLN�MD�NXOXWDG�OLLDOW�UHVVXUVVH�µWXXOHYHVNLWHJD�Y}LWOHPLVHOH¶"�
��� .DV�SDQLG�SDLND�UHDOLVWOLNXG�WHJHYXVHG�ULVNLGH�YlOWLPLVHNV�Y}L�OLNYLGHHULPLVHNV"�
��� .DV� �ULWDG� YlOWLGD� ULVNH�� PLGD� WHJHOLNXOW� P}MXWDGD� HL� VXXGD� HJD� NHVNHQGX� VHHW}WWX�

OLNYLGHHULPLVY}LPDOXVWH�RWVLPLVHOH"�
��� .DV�MlOJLG�SLGHYDOW�PXXWXVL�NHVNXVH�WHJHYXVNHVNNRQQDV��HW�PlUJDWD�XXVL�Y}LPDOLNNH�ULVNH"�

�

�����,QLPHVWH�MXKWLPLQH�
�
,JD� RUJDQLVDWVLRRQ� NRRVQHE� LQLPHVWHVW�� NHV� �KLVH� HHVPlUJL� QLPHO� WHDWXG� WHJHYXVL� HOOX� YLLYDG��
2UJDQLVDWVLRRQ� HL� VDD� ROOD� HGXNDV�� NXL� VHDO� W||WDYDG� LQLPHVHG� SROH� UDKXO� HJD� PRRGXVWD�
W||Y}LPHOLVW� PHHVNRQGD�� .XQD� DUHQJXNDYD� YLLYDG� VDPXWL� HOOX� LQLPHVHG�� RQ� QHQGH� WXOHPXVOLN�
MXKWLPLQH��NV�SHDPLVL�DUHQJXNDYD�UDNHQGDPLVH�HGXWHJXUHLG���
�
2UJDQLVDWVLRRQL� LQLPUHVVXUVL� PRRGXVWDYDG� PHHVNRQQD� OLLNPHG� DJD� ND� WHLVHG� RVDSRROHG�� NHV�
DQQDYDG�PLQJLVXJXVHJL�SDQXVH�RUJDQLVDWVLRRQL�WHJHYXVVH��$UHQJXNDYD�HOOXYLLPLVH�PHHVNRQQD�
PRRGXVWDYDG� LQLPHVHG��NHV� DODOLVHOW� RUJDQLVDWVLRRQLV� W||WDYDG��+HD� MXKW� HL� QlH� LQLPUHVVXUVVLQD�
DJD� DLQXOW� RPD� PHHVNRQGD�� +HDGH� WXOHPXVWH� VDDYXWDPLVHNV� RQ� YDMDOLN� NDDVDWD� ND� PHHVNRQQD�
YlOLVHLG� LQLPHVL� �QlLWHNV� UDKDVWDMDLG�� NDVXVDDMDLG�� YDEDWDKWOLNNH��� 0LGD� URKNHP� }QQHVWXE� MXKLO�
NDDVDWD� PHHVNRQQDYlOLVHLG� LQLPUHVVXUVVH�� VHGD� ODLHPD� WlKHOHSDQX� MD� KXYL� RVDOLVHNV� VDDE�
RUJDQLVDWVLRRQ� QLQJ� VHGD� MlWNXVXXWOLNXP� RQ� WXOHPXV�� 6LLVNL� RQ� MXKL� HVPDQH� UROO� PDNVLPDDOVH�
HIHNWLLYVXVHJD�NDVXWDGD�RUJDQLVDWVLRRQLVLVHVHLG�LQLPUHVVXUVVH��
�
6HOOHNV�� HW� ROOD� LQLPHVWH� MXKWLPLVHO� HGXNDV�� WXOHE� NLQGODVWL� WHJHOHGD� MlUJQHYDJD�� ����PHHVNRQQD�
WHJXWVHPLVHNV� YDMDOLNH� UHHJOLWH� SDLNDSDQHN� MD� YDMDGXVWH� NDDUGLVWDPLQH� ���� LQLPUHVVXUVL�
SODQHHULPLQH�MD�PHHVNRQQD�NRRVWDPLQH������PHHVNRQQD�OLLNPHWH�PRWLYHHULPLQH�MD�MXKWLPLQH���
�
�
�
�
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�
�
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-RRQLV�����D��,QLPUHVVXUVVLGH�MXKWLPLQH�
BDC
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�������.XLGDV�OXXD�KlVWL�W||WDY�PHHVNRQG"���

�
+HD�PHHVNRQQD�ORRPLQH�RQ�SLNDDMDOLQH�SURWVHVV��PLV�K}OPDE�HQGDV���
: RUJDQLVDWVLRRQL�LQLPUHVVXUVL�YDMDGXVWH�NDDUGLVWDPLVW�MD�Y}LPDOXVWH�DQDO��VL��
: YDMDOLNH�UROOLGH�PllUDWOHPLVW�PHHVNRQQDV��
: PHHVNRQQD�OLLNPHWH�W||NLUMHOGXVWH�V}QDVWDPLVW��
: VRELYD�NYDOLILNDWVLRRQL��NRJHPXVWH�MD�LVLNXRPDGXVWHJD�LQLPHVWH�OHLGPLVW��
: PHHVNRQQD�NLQQLVWDPLVW��
�
���2UJDQLVDWVLRRQL�YDMDGXVWH�NDDUGLVWDPLQH�MD�LQLPUHVVXUVL�SODQHHULPLQH�
�

2UJDQLVDWVLRRQL� YDMDGXVWH� NDDUGLVWDPLVHO� RQ� N}LJHSHDOW� YDMD� OlEL� P}HOGD�� NXL� SDOMX� MD�
PLVVXJXVWH�RVNXVWHJD�LQLPHVL�DUHQJXNDYD�HHVPlUNLGH�WlLWPLQH�LGHDDOLV�HHOGDNV��6HOOHNV�RQ�YDMD�
KRROLNDOW� DQDO��VLGD� N}LNL� SODQHHULWXG� WHJHYXVL�� QHQGH� LVHORRPX� QLQJ� WlLWPLVHVW� WXOHQHYDW�
W||NRRUPXVW��YW�*DQWW¶L�WDEHO���.XL�WHJHYXVWH�SODQHHULPLVH�HWDSS�RQ�S}KMDOLNXOW�OlELWXG��HL�WRKLNV�

�������������������������������������������������BDC

�9W��'XQFDQ��:LOOLDP�5��µ$�*XLGH�WR�WKH�3URMHFW�0DQDJHPHQW�%RG\�RI�.QRZOHGJH¶��30,�
6WDQGDUGV�&RPPLWWHH�������

,1,05(668566,'(�

-8+7,0,1(�

9DMDGXVWH�
NDDUGLVWDPLQH��
��� 6LVHQGLG�
�� WHJHYXVWH�LVHORRP�
�� Q}XGPLVHG�W||WDMDWHOH�
�� SLLUDQJXG�
��� 9DKHQGLG�
�� NRJHPXVHG�
�� LQLPHVWH�WXQGPLQH�
�� SDUWQHULWH�RRWXVHG�
��� 9lOMXQGLG�
�� IXQNWVLRRQLGH�MD�

YDVWXWXVWH�
NDDUGLVWDPLQH�

�� LQLPUHVVXUVL�SODDQ�
�� RUJDQLVDWVLRRQL�

VWUXNWXXU�

0HHVNRQQD�NRRVWDPLQH�
�
��� 6LVHQGLG�
�� LQLPUHVVXUVL�SODDQ�
�� W||�OHVDQQHWH�NLUMHOGXVHG
�� W||M}X�YlUEDPLVH�SODDQ�
��� 9DKHQGLG�
�� W||YHVWOXVHG�
�� OlELUllNLPLVHG�

NDQGLGDDWLGHJD�
�� LQLPHVWH�YlUEDPLQH�
��� 9lOMXQGLG�
�� PHHVNRQQD�OLLNPHG�W||OH�

Y}HWXG�
�� PHHVNRQQD�OLLNPHWH�

SURILLO�
�

0HHVNRQQD�MXKWLPLQH�
�
��� 6LVHQGLG�
�� PHHVNRQQD�OLLNPHG�
�� WHJHYXVNDYD�MD�HHODUYH�
�� W||NRUUDOGXV�
�� NRPPXQLNDWVLRRQ�
�� WXOHPXVDUXDQGHG��
�� WDJDVLVLGH�MD�NRQWUROO�
��� 9DKHQGLG�
�� PHHVNRQQD�

PRWLYHHULPLQH��
�� MXKWLPLVRVNXVHG�
�� WXQQXVWDPLVV�VWHHP�
�� W||WDMDWH�DUHQGDPLQH�
��� 9lOMXQGLG�
�� SDUHPDG�WXOHPXVHG�
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YDMDOLNX� LQLPUHVVXUVL� NDDUGLVWDPLQH� ROOD� UDVNH�� 7HJHYXVWH� EDDVLO� RQ� Y}LPDOLN� NRRVWDGD� LJD�
PHHVNRQQD�OLLNPH�W||NLUMHOGXV���
�
6HHMlUHO�RQ�YDMDOLN�DQDO��VLGD� LQLPHVWHOH�HVLWDWDYDLG�Q}XGHLG��YDMDOLNNX�KDULGXVWDVHW��HHOQHYDW�
W||NRJHPXVW�� PRWLYDWVLRRQL�� LVLNXRPDGXVL�� 1}XHWH� DQDO��VLO� WXOHE� NLQGODVWL� DUYHVWDGD� ND�
SDUWQHULWH�MD�NOLHQWLGH�RRWXVWHJD�PHHVNRQQD�OLLNPHWHOH��
�
/RRPXOLNXOW� RQ� YDMDGXVWH� SODQHHULPLVHO� YDMD� DUYHVWDGD� ND� SLLUDQJXWHJD�� .}LJH� VDJHGDPLQL� HL�
Y}LPDOGD� LGHDDOSODDQL� WlLWD� HHODUYHOLVWH� YDKHQGLWH� SLLUDWXV�� hKHOW� SRROW� HL� ROH� Y}LPDOLN� SDOJDWD�
SLLVDYDOW� LQLPHVL�� WHLVHOW� SRROW� HL� ROH� HHODUYHV� SLLVDYDOW� YDKHQGHLG� VSHWVLDOLVWLOH� YllULOLVH� SDOJD�
PDNVPLVHNV�� 6HO� MXKXO� WXOHE�NDDOXGD� LQLPHVWH�SDONDPLVW� RVDOLVH� W||DMDJD�Y}L� WHDWXG�SHULRRGLNV�
�QRRUWHNHVNXVWH� WHJHYXVH� SXKXO� QlLWHNV� OLVDW||M}X� SDONDPLVW� UDKYXVYDKHOLVWH� SURMHNWLGH�
WHRVWDPLVHNV� Y}L� ODDJULWH� NRUUDOGDPLVHNV��� 7DNLVWXVHNV� LQLPUHVVXUVVLGH� OHLGPLVHO� Y}LYDG� DJD�
VDDGD�ND�LQLPHVWHYDKHOLVHG�VXKWHG�Y}L�VRELYDWH�LQLPHVWH�SXXGXPLQH�SLLUNRQQDV����
�
�
�
�
�
�
�
�
�
���7||YHVWOXV���
�
2UJDQLVDWVLRRQL� HGX� DOJDE� PHHVNRQQD� }LJHVW� YDOLNXVW�� VHHJD� lUJH� KRLGNH� NRNNX� DHJD� HJD� UDKD�
}LJHWH� LQLPHVWH� OHLGPLVHNV�� 0HHVNRQQD� NRPSOHNWHHULPLVHO� Y}LE� NDVXWDGD� PLWPHLG� HULQHYDLG�
PHHWRGHLG�� NRPELQHHULGHV� QlLWHNV� HHOQHYDLG� NRRVW||NRJHPXVL� NRQNUHHWVHWH� LQLPHVWHJD� MD��
LQWXLWVLRRQL�XXWH�W||WDMDWH�YDOLNXO���
�
8XWH� W||WDMDWH� YDOLNXO� NDVXWDWDNVH� WDYDOLVHOW� W||YHVWOXVW�� PLOOHO� RQ� PllUDY� WlKWVXV� NDQGLGDDGL�
PHHVNRQGD� YDOLPLVHO�� (ULQHYDOW� &9�VW� DQQDE� YHVWOXV� SLOGL� NDQGLGDDGL� PRWLYDWVLRRQLVW��
VXKWXPLVWHVW� MD� LVLNXRPDGXVWHVW��2WVXVW�SDULPD�NDQGLGDDGL�NRKWD�HL�VDD� ODQJHWDGD�SHOJDOW�PXOMH�
S}KMDO��0LWWH�N}LN�Y}LPHNDG� MD�SURMHNWL�}QQHVWXPLVHNV�YDMDOLNXG� LQLPHVHG�SROH�NDULVPDDWLOLVHG�
VXKWOHMDG�� 6HOOHSlUDVW� SHDYDG� LQWHUYMXHHULMDG� YHVWOXVHNV� KRROLNDOW� YDOPLVWXPD�� (VPDOW� WXOHE�
PllUDWOHGD�� PLGD� WDKHWDNVH� YHVWOXVH� NlLJXV� YlOMD� VHOJLWDGD�� QLQJ� VHOOH� S}KMDO� V}QDVWDGD�
N�VLPXVHG��PLV�DLWDYDG�MlOJLGD��HW�YDOLNX�WHJHPLVHNV�YDMDOLN�LQIRUPDWVLRRQ�HVLOH�WXOHNV���
�
2OXOLQH�RQ�YlOMD�VHOJLWDGD��
: NDQGLGDDGL�PRWLYDWVLRRQ��
: WHDGPLVWH�MD�RVNXVWH�YDVWDYXV�W||�LVHORRPXOH��
: LQLPHVH�VRELYXV�PHHVNRQGD��
�
,QWHUYMXX� VLWXDWVLRRQLV� HL� ROH�NDQGLGDDW� DLQXNH�SRRO�� NHV�HQQDVW�³P��E´��3RWHQWVLDDOVHO� W||WDMDO�
WXOHE� VDPXWL� RWVXVWDGD�� NDV� RUJDQLVDWVLRRQ� MD� WDOOH� SDNXWDYDG� �OHVDQGHG� RQ� KXYLWDYDG� QLQJ�
PHHVNRQQDV�W||WDYDG�LQLPHVHG�V�PSDDWVHG���
�
6HHJD�HL�WRKL�YHVWOXVHVW�YlOMD�MllGD��
: LQWHUYMXHHULMDWH�WXWYXVWXV��
: RUJDQLVDWVLRRQL�MD�VHOOH�WHJHYXVHHVPlUNLGH�WXWYXVWXV��

3($�0((/(6��
: (QQH�LQLPHVWH�SDONDPLVW�WHH�NLQGODNV��NXL�SDOMX�MD�PLVVXJXVWH�RVNXVWHJD�LQLPHVL�PHHVNRQG�

YDMDE��
: $UYHVWD�LQLPHVWH�YDOLNXO�ROHPDVROHYDWH�SLLUDQJXWHJD��bUD�SDLVXWD�PHHVNRQGD�OLLJD�VXXUHNV��
: 0HHVNRQQD�OLLNPHLG�YDOLGHV�ROH��OLKRROLNDV��bUD�WHH�YDOLNXRWVXVW�RPD�LVLNOLNXVW�V�PSDDWLDVW��

YDLG�Y}LPDOLNXOW�REMHNWLLYVHWHVW�NULWHHULXPLWHVW�OlKWXYDOW���
�
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: VHOJLWXV�SDNXWDYD�DPHWL�MD�W||�OHVDQQHWH�NRKWD��
: LQIRUPDWVLRRQ�YDOLNX�WHJHPLVH�SURWVHVVL�NRKWD��
�
6HOOHVW�� NXL� NRUUHNWVHG�� V}EUDOLNXG� MD� VHOJHVWL� P}LVWHWDYDG� RQ� YHVWOXVH� OlELYLLMDG�� V}OWXE�
YlOMDYDOLWXG�NDQGLGDDGL�RWVXV�NRKW�YDVWX�Y}WWD�±� MD�PLV�YHHOJL� WlKWVDP��KLOLVHP�VXKWXPLQH�RPD�
W||VVH�� 9lJD� KHDGHVW� HNVSHUWLGHVW� RQ� LJDO� SRRO� VXXU� SXXGXV�� 6HOOHNV�� HW� QHLG� RUJDQLVDWVLRRQL�
MXXUGH�NLQQLVWDGD��HL�SLLVD�VDJHOL��NVQHV�KHDVW�SDOJDVW��7DKWHV�PHHVNRQGD�KHDG�VSHWVLDOLVWL��WXOHE�
OlELUllNLPLVWH� NlLJXV� U}KXWDGD� W||� QHLG� HHOLVHLG�� PLV� MXVW� VRRYLWXG� NDQGLGDDWL� PRWLYHHULYDG��
0RWLYDWVLRRQLWHJXUHLG�HNVLVWHHULE�WXQGXYDOW�URKNHP��NXL�HVPDSLOJXO�DUYDWD�Y}LNV��
�
�
1b,'(�
7||YHVWOXV�QRRUWHNHVNXVH�UDKYXVYDKHOLVH�NRRVW||�SURMHNWLMXKL�SDONDPLVHNV����
�
1RRUWHNHVNXVHVVH�XXH�W||WDMD�YlUEDPLVH�LQWHUYMXX�VWUXNWXXU��
: LQWHUYMXHHULMDWH�MD�QRRUWHNHVNXVH�WHJHYXVH�WXWYXVWXV���
: VHOJLWXV�SDNXWDYD�DPHWL�MD�W||�OHVDQQHWH�NRKWD���
: N�VLPXVHG�NDQGLGDDGL�PRWLYDWVLRRQL�MD�DMDUHVVXUVL�NRKWD���
: N�VLPXVHG�NDQGLGDDGL�HHOQHYDWH�NRJHPXVWH�MD�HULDODVWH�WHDGPLVWH�NRKWD���
: WlSVXVWDYDG�N�VLPXVHG�&9�NRKWD���
: LVLNXRPDGXVWH�YlOMDVHOJLWDPLVHOH�VXXQDWXG�N�VLPXVHG���
: MXKWXPL�Y}L�KDUMXWXVH�ODKHQGDPLQH���
: LQIR�W||NRUUDOGXVH�MD�W||WDVX�NRKWD���
: Y}LPDOXV�NDQGLGDDGLOH�HVLWDWDGD�WlSVXVWDYDLG�N�VLPXVL���
: LQIR�YDOLNX�WHJHPLVH�SURWVHVVL�NRKWD��
�
.DQGLGDDGLWH� REMHNWLLYVHPD� KLQGDPLVH� KXYLGHV� WlLWLV� YDOLNXNRPLVMRQ� LQWHUYMXX� NlLJXV� LJD�
NDQGLGDDGL�NRKWD�KLQGDPLVOHKH��PLOOHO�NDDOXWL�ROXOLVHPDWH�NULWHHULXPLWH� O}LNHV�LQLPHVH�VRELYXVW�
W||NRKDOH�� ,JD� NULWHHULXPL� SXKXO� KLQQDWL� NDQGLGDDWH� �� SDOOL� V�VWHHPLV� ��� N}LJH� PDGDODP� MD� ��
N}LJH� N}UJHP��� .XQD� WHJHPLVW� RQ� UDKYXVYDKHOLVH� NRRVW||� SURMHNWLMXKL� DPHWLNRKDJD�� PLOOHO�
NHHOWHRVNXV� RQ� YlJD� ROXOLQH�� WRLPXV� SRRO� YHVWOXVHVW� LQJOLVH� NHHOHV�� .}LNLGHO� YDOLNXNRPLVMRQL�
OLLNPHWHO� ROL� Y}LPDOLN� HVLWDGD� N�VLPXVL�� 9HVWOXV� NHVWLV� ��� PLQXWLW�� PLGD� KLQQDWL� RSWLPDDOVHNV�
NHVWYXVHNV�� 3LNHPD� LQWHUYMXX� SXKXO� RQ� UDVNH� SDOMXGH� NDQGLGDDWLGH� KXOJDVW� YDOLNXW� WHKD�� O�KHP�
YHVWOXV�HL�ROHNV�DQGQXG�W||RWVLMDWH�VXKWHV�SLLVDYDW�LQIRUPDWVLRRQL���
�
+LQQDQJ�ROXOLVHPDWH�YDOLNXWLQJLPXVWH�O}LNHV�DQGLV�HHOLVH�WHLVHOH�NDQGLGDDGLOH��
�
7DEHO�������D���
7||NRKDOH�HVLWDWDYDG�Q}XGHG� .DQG���� .DQG���� 0lUNXVHG�

.��+DULGXV� �� ��

.��

.��(HOQHY�HULDODQH�W||NRJHPXV�
�

�� ��
.��

.��,VLNXRPDGXVHG� �� ��

.��

.��$QDO��VL��MD�VXKWOHPLVRVNXV� �� ��
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�
���(GXND�PHHVNRQQD�HHOGXVHG�
�
+HDG�PHHVNRQQDW||G�SHDYDG�SDOMXG�MXKLG�RPDPRRGL�NYDOLWHHGLJDUDQWLLNV��NXQD�JUXSLOLLNPHG�HL�
DNWVHSWHHUL�P}QH�WHLVH�OLLNPH�NHKYD�W||SDQXVW��0HHVNRQQD�HGXNXVH�Y}WPHG�RQ�MlUJPLVHG��
: LJD�OLLJH�XVXE�RPD�Y}LPHWHVVH��
: PHHVNRQG�WRHWDE�MD�XVDOGDE�MXKWL��
: W||WDWDNVH��KLVH�HHVPlUJL�QLPHO��
: LJD�NV�WHDE��PLGD�WHKD�WXOHE��
: W||�RQ�SODQHHULWXG��NRRUGLQHHULWXG�MD�NRQWUROOLWXG��
: QDG�VXXGDYDG�HWWH�QlKD�Y}LPDOLNNH�SUREOHHPH��
: µVHGD� SROH� Y}LPDOLN� WHRVWDGD¶� DVHPHO� �WOHYDG� QDG� µPH� VDDYXWDPH� HHVPlUJL� OHLGHV� WHH�

SUREOHHPL��OHWDPLVHNV¶��
: QDG�HL�WHH�VDPD�YLJD�PLWX�NRUGD��
: QDG�NXXODYDG�WHLQHWHLVW��
: QDG� Y}WDYDG� DUYHVVH� N�VLPXVL�� PLV� RPDYDG� ODLHPDW� RUJDQLVDWVLRRQLVW� YlOMDSRROH� XODWXYDW�

P}MX��
�
���-XKL�UROOLG�MD�YDVWXWXV

E�F

��
�
(QQHN}LNH�ROHQHE�PHHVNRQQD�HGXNXV�VLLVNL�MXKLVW�QLQJ�WHPD�RVNXVWHVW��OHVDQQHWH�MDJDPLVHO�QLQJ�
PHHVNRQQD� VXXQDPLVHO�� 6DPXWL� RQ� MXKL� �OHVDQGHNV� SODQHHULGD� MD� RUJDQLVHHULGD� WHJHYXVL�
ROHPDVROHYDWH� UHVVXUVVLGH� SLLUHV�� NRQWUROOLGD� QHQGH� WlLWPLVW� MD� DQGD� PHHVNRQQDOH� WDJDVLVLGHW��
/LVDNV�VHOOHOH�WlLGDE�MXKW�ND�PHHVNRQQD�OLLGUL�UDVNHW�UROOL�HKN�NDDVDE��LQQXVWDE��PRWLYHHULE�QLQJ�
NXMXQGDE�VRRGVD�W||NHVNNRQQD���
�
,QLPHVHG� RQ� HULODDGQH� UHVVXUVV�� QHQGH� SXKXO� HL� SLLVD� SHOJDOW� WHKQLOLVHVW� NRRUGLQHHULPLVHVW��
,QLPHVWH� WHDGPLVHG�� NRJHPXVHG�� ORRYXV�� LVLNXSlUD� QLQJ� QHQGHYDKHOLQH� V�QHUJLD� DQQDYDG�
RUJDQLVDWVLRRQL� WHJHYXVHOH� OLVDYllUWXVH�� 6HGD� DJD� DLQXOW� MXKXO�� NXL� MXKW� VXXGDE� OXXD� HHOGXVHG�
KHDNV�PHHVNRQQDW||NV��
�
(GXND�MXKWLPLVH�WDJDYDG��
: SLLVDYDWH�UHVVXUVVLGH�WDJDPLQH�SHDPLVWH�HHVPlUNLGH�WlLWPLVHNV��
: WXOHPXVWHOH�VXXQDWXG�WHJHYXVS}KLP}WHWH�UDNHQGDPLQH��
: DUHQJXHHVPlUNLGH�PHHOHVSLGDPLQH�LJDSlHYDVH�WHJHYXVH�NlLJXV��
: DNWLLYQH� PHHVNRQQDOLLNPHWH� YDKHOLVWH� VXKHWH� MXKWLPLQH� MD� RUJDQLVDWVLRRQL� NXOWXXUL�

NXMXQGDPLQH��

�������������������������������������������������B�G

�9W��µ6XFFHVVIXO�GHOLYHU\�SRFNHWERRN��/HDGHUVKLS¶��2IILFH�RI�*RYHUQPHQW�&RPPHUFH�RI�WKH�
8QLWHG�.LQJGRP��������ZZZ�RJF�JRY�XN�VGWRRONLW�
�
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: GHOHJHHULPLVHOH� WXJLQHY� RWVXVWXVSURWVHVV� PHHVNRQQDV�� PLV� DQQDE� W||WDMDWHOH� SLLVDYD�
DXWRQRRPLD�RPD��OHVDQQHWH�WlLWPLVHO��

: WRLPLY�PRWLYDWVLRRQLV�VWHHP��PLV�ORRE�PHHVNRQQDV�SRVLWLLYVH�VXKWXPLVH��
: WLKH�NRQWDNW�SDUWQHULWHJD�QLQJ�QHQGH�P}MXWDPLQH��
: DNWLLYQH�MD�WXOHPXVOLN�LJDSlHYDVWH�WHJHYXVWH�MXKWLPLQH��
�
���0HHVNRQQD�OLLNPHWH��OHVDQQHWH�MDRWXV�MD�YDVWXWXV�
�
0LVWDKHV�WHJHYXVH�HGXND�OlELYLLPLVH�DOXVHNV�RQ�NRQNUHHWQH�MD�DUXVDDGDY�HHVPlUJLS�VWLWXV��PLGD�
RQ�VHOJLWDWXG�N}LJLOH�SURMHNWLV�RVDOHMDWHOH��hOGHHVPlUJLG�Y}LYDG�LJDSlHYDVH�WHJHYXVH�MDRNV�MllGD�
OLLDOW� HEDPllUDVHNV� MD� WlKWDMDG� NDXJHNV��6HHJD�RQ�RWVWDUEHNDV�NLUMXWDGD�QHHG� ODKWL� NRQNUHHWVHWH�
�OHVDQQHWH� MD�QHQGH� WlLWPLVH� WlKWDHJDGHQL�QLQJ� MDJDGD��OHVDQGHG�VHHMlUHO� W||WDMDWH� MD�HNVSHUWLGH�
YDKHO�� hKHNV� VHOOLVHNV� PHHWRGLNV� RQ� *DQWWL� WDEHOLOH� WXJLQHYD� YDVWXWXVH� PDDWULNVL� NDVXWDPLQH��
PLOOHV� ORHWOHWDNVH� N}LN� S}KLWHJHYXVHG� MD� �OHVDQQHWH� WlLWMDG� QLQJ� NRGHHULWDNVH� QHQGH� UROOLG��
2OXOLQH� RQ� VLLQNRKDO� WlKHOH� SDQQD�� HW� �OHVDQQHWH� MDRWDPLVH� MD�YDVWXWXVH�PllUDPLVH�SXKXO� WXOHE�
DUYHVVH�Y}WWD�ND�WHJHYXVWH�UDKDVWDMDLG�MD�ROXOLVHPDLG�NRRVW||SDUWQHUHLG��NXQD�PHHVNRQG�HL�W||WD�
UHHJOLQD��NVLQGD�QLQJ�QHQGH�WHJHYXV�P}MXWDE�ROXOLVHOW�VXXUHPDW�KXOND�LQLPHVL��
�
�
1b,'(�
1RRUWHNHVNXVH� WHJHYXVH� µ9DQHPDWH� MD� QRRUWH� �KLVH� SXKNHODDJUL� OlELYLLPLQH¶� YDVWXWXVH�
PDDWULNV�
�
hOHVDQQH�� 3DUWQHU� 5DKDVWDMD�� -XKW�� 0HHVNRQQD�OLLJH�
��� /DDJUL� DVXNRKD� SDLNDSDQHN� MD�
NRUUDOGXVOLNH�N�VLPXVWH�ODKHQGDPLQH�

.� ,� +� (�

��� /DDJUL� LQIRPDWHUMDOLGH�
HWWHYDOPLVWDPLQH� MD� HGDVWDPLQH�
VLKWU�KPDOH�

,� ,� +� (�

���2VDOHMDWH�UHJLVWUHHULPLQH� ,� ,� ,� (�
��� /DDJUL� HWWHYDOPLVWDPLQH� �SURJUDPP��
WHKQLOLVHG�HWWHYDOPLVWXVHG�MQH���

.� .� (� (�

���/DDJUL�OlELYLLPLQH� .� ,� (� (�
���7DJDVLVLGH�DQDO��V� .� +� +� (�

/�KHQGLWH�VHOJLWXV��(�±�YDVWXWDY�HOOXYLLPLVH�HHVW��+�±�DQQDE�KHDNVNLLGX��.�±�NRQVXOWHHULE��,�±�RQ��
LQIRUPHHULWXG�
���

9DVWXWXVH�PDDWULNVL� NDVXWDPLQH�Y}LPDOGDE� LJDO� W||WDMDO� VDDGD�VHOJH��OHYDDWH�RPD��OHVDQQHWHVW��
YDVWXWXVHVW� MD� �OHVDQQHWH� WlLWPLVH� DMDNDYDVW�� 6DPXWL� Y}LPDOGDE� VHH�PllUDWOHGD�QQ�YHUVWDSRVWLG��
PLV� � WHDWXG� HWDSSLGH� Y}L� W||GH� O}SSX� WlKLVWDYDG��+LOLVHPD� VXMXYD� W||U�WPL�NLQGOXVWDPLVHNV�RQ�
RWVWDUEHNDV� PHHVNRQQDVLVHVHG� SlGHYXVSLLULG� PllUDWOHGD� Y}LPDOLNXOW� YDUDNXOW� QLQJ� Y}LPDOLNXOW�
WlSVHOW�� KRLGPDNV� lUD� Y}LPDOLNNH� KLOLVHPDLG� DUXVDDPDWXVL�� 2Q� VHOJH�� HW� MXED� WHNNLQXG�
NRQIOLNWLROXNRUUDV�RQ�SlGHYXVSLLULGH�PllUDWOHPLQH�PlUNLPLVYllUVHOW�NHHUXOLVHP���
�
���hOHVDQQHWH�GHOHJHHULPLQH��
�
-XKL� �OHNRRUPDWXVW� HULQHYDWH� �OHVDQQHWH� WlLWPLVHO� DLWDE� YlOWLGD� �OHVDQQHWH� GHOHJHHULPLQH�
PHHVNRQQD�OLLNPHWHOH��
�
�
�
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�
hOHVDQQHWH�GHOHJHHULPLVHO�RQ�ROXOLQH�WlKHOH�SDQQD�MlUJQHYDLG�DVSHNWH��
: VHOJLWD�RRGDWDYDLG� WXOHPXVL� MD� WDJD�� HW� W||GH� WHRVWDMD� WHDE�PLGD� WD� LNNDJL�NRQNUHHWVHOW� SHDE�

WHJHPD��.XL�HHVPlUN�MllE�W||WDMDOH�VHOJXVHWXNV��HL�VDDYXWD�WD�ND�RRGDWXG�WXOHPXVL��
: WlSVXVWD�NLQGODVWL�RRGDWXG�W||SDQXV�MD�W||GH�WHRVWDPLVH�WlKWDMDG��
: NXL� ROHG� WHDGOLN� SRWHQWVLDDOVHWHVW� SUREOHHPLGHVW�� PLV� Y}LYDG� WDNLVWDGD� �OHVDQGH� HGXNDW�

WlLWPLVW��DQQD�VHOOHVW�W||WDMDOH�NLQGODVWL�WHDGD��
: MDJD� W||�OHVDQGHLG� LVLNOLNXOW�� Y}LPDOGDGHV� WHJLMDO� HVLWDGD� N�VLPXVL� MD� WHKD� ND� RPDSRROVHLG�

HWWHSDQHNXLG��
: Y}WD��OHVDQQHWH�MDJDPLVHO�DUYHVVH�WHLVL�S�VLYDLG�Y}L��KHNRUGVHLG�W||�OHVDQGHLG��PLGD�W||WDMD�

SHDE� WlLWPD�� .XL� �OHVDQGHLG� RQ� PLWX�� UHDVWD� QHHG� ROXOLVXVH� MlUMHNRUGD� MD� WHDYLWD� VHOOHVW� ND�
W||WDMDW��

: lUD� VHD� HEDUHDOLVWOLNNH� WlKWDHJX�� 6HH� WHNLWDE� W||WDMDWHV� DVMDWXW� VWUHVVL� MD� WRRE� NDDVD� W||�
NYDOLWHHGL�ODQJXVH���

�
�
6RRYLWXVHG�PHHVNRQQD�MXKLOH���
�
$LQX}LJHLG� VRRYLWXVL� PHHVNRQQD� MXKWLPLVHNV� HL� VDD� DQGD�� ,JD� PHHVNRQQD� OLLNPHWH� RRWXVHG� RQ�
HULQHYDG��VDPXWL�MXKWLPLVVWLLOLG��(L�VDD�|HOGD��HW��NV�VWLLO�RQ�PlUNLPLVYllUVHOW�SDUHP�NXL�WHLQH�±�
HULQHYDWHV�ROXNRUGDGHV�WXOHE�NDVXWDGD�HULQHYDLG�VWLLOH��,JD�MXKW�NXMXQGDE�RPD�VWLLOL�NRJHPXVWHVW�
MD�VDDGXG�}SSHWXQGLGHVW�OlKWXYDOW��6LLVNL�VDDE�lUD�WXXD��OGLVHG�UHHJOLG�}LJH�MD�HED}LJH�NlLWXPLVH�
RVDV��
�
7DEHO�������E��
�
/,,'5,�52//,�7b,70,1(��
(IHNWLLYQH�NlLWXPLQH� (EDHIHNWLLYQH�NlLWXPLQH�
2OHG�N}LJLOH�QlKWDY�MD�OLJLSllVHWDY�� (LUDG��OGLVHLG�KXYH��
.lLWXG�DXVDOW�MD�RWVHNRKHVHOW�� hWOHG��KWH��DJD�NlLWXG�WHLVWPRRGL��
2PDG� SLLVDYDO� KXOJDO� NRJHPXVL� MD�
HNVSHUWWHDGPLVL��

2PDG�YDVWXROXOLVL�YDDWHLG�MD�VHLVXNRKWL��

2OHG�SDLQGOLN�MD�VLKLNLQGHO�� $NWVHSWHHULG� ROHPDVROHYDW� ROXNRUGD� HJD� VRRYL�

7gg7$-$�
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VHGD�PXXWD���
2OHG�YDOPLV�XXWHNV�YlOMDNXWVHWHNV�� 2OHG�HHPDOHKRLGHY�MD��OEH��
-XOJHG�Y}WWD�YDVWX�UDVNHLG�RWVXVHLG�� 2OHG�SLJHP�DJUHVVLLYQH�NXL�HQHVHNLQGHO��
-XOJHG�Y}WWD�YDVWXWXVW�WXOHPXVWH�HHVW�� �
�
6881$0,1(�
6HOJLWDG�� PLVVXJXVHLG� WXOHPXVL� RQ� YDMD�
VDDYXWDGD��

2WVLG�VXXQDQlLWDMDLG�YlOMDVSRROW�Y}L�PHHVNRQQD�
VHHVW��

.DDVDG� W||WDMDG� WHJHYXVWH� SODQHHULPLVHJD�
VHRWXG�RWVXVWHVVH��

9}WDG�HWWHYDDWOLNX�KRLDNX�HJD�VRRYL�Y}WWD�ULVNH��

6HOJLWDG�ND�ODLHPDLG�DUHQJXHHVPlUNH�� (HOGDG�� HW� LQLPHVHG� WHDYDG� WlSVHOW�� PLGD� QHLOW�
RRGDWDNVH� QLQJ� PLVVXJXVHG� RQ� QHQGH� WHJHYXVH�
HHVPlUJLG��

6HDG�NRQNUHHWVHLG�HHVPlUNH�� .DRWDG� VLOPLVW� ODLHPD� SLOGL� MD� PllUDWOHWXG�
DUHQJXHHVPlUJLG��

.HKWHVWDG��OGLVHG�NlLWXPLVVWDQGDUGLG�� (L�SDQH�SDLND�VHOJHW�YDVWXWXVMDRWXVW��
/HSLG�NRNNX�NRQNUHHWVHV�YDVWXWXVMDRWXVHV�� �
.XWVXG�HVLOH�PXXWXVL�DVMDGH�SDUHQGDPLVHNV�� �
�
027,9((5,0,1(�
®SLG�RPD�W||WDMDLG�WXQGPD�� 7||WDG� DLQXOW� NRRV� N}LJH� NRPSHWHQWVHPDWH�

LQLPHVWHJD��
0XXGDG� RPD� MXKWLPLVVWLLOL� OlKXWYDOW� LQLPHVWH�
RRWXVWHVW�MD�ROXNRUUDVW��

(HOLVWDG�NLUMXWDPLVW�UllNLPLVHOH��

7HDG��PLOODO�VHNNXGD�MD�PLOODO�PLWWH�� +RLDG�NLQQL�RPD�YlOMDNXMXQHQXG�MXKWLPLVVWLLOLVW��
.XXODG� WlKHOHSDQHOLNXOW� MD� Y}WDG� DUYHVVH�
HULQHYDLG�DUYDPXVL��

(L�GHOHJHHUL�YlOMDNXWVHLG�SDNNXYDLG��OHVDQGHLG��

$QQDG�MD�VDDG�NRQVWUXNWLLYVHW�WDJDVLVLGHW�� 1lLWDG�YlOMD�RPD�YDVWXPHHOVXVW�WHDWXG�LQLPHVWH�
VXKWHV��

-XKHQGDG�W||WDMDLG�QLL��HW�QDG��ULWDYDG�DQGD�RPD�
SDULPD��

6��GLVWDG�PLWWHWXOHPXVOLNXV�WHJXWVHPLVHV�WHLVL��

hULWDG�SDUDQGDGD�KDOEX�WXOHPXVL�� +RLGXG�KDOEDGH�XXGLVWH�NRKHVHVW� WHDWDPLVHVW� MD�
�ULWDG�Y}LPDOLNXOW�PXJDYDOW�OlEL�DMDGD���

7RRG�HVLOH�HGXVDPPH�MD�WlKLVWDG�WXOHPXVL�� �
�
�
�

.RQWUROON�VLPXVHG�DYDWXG�QRRUWHNHVNXVH�MXKLOH���
�
��� .DV� ROHG� W||WDMDWHOH� VHOJLWDQXG� QRRUWHNHVNXVH� DUHQJX�� MD� WHJHYXVHHVPlUNH� QLQJ� MDJDQXG�

�OHVDQGHG�QHQGH�HHVPlUNLGH�WlLWPLVHNV"�.DV�LJD�W||WDMD�WHDE��PLGD�MD�PLNV�WD�SHDE�WHJHPD"�
��� .DV�ROHG��OHVDQQHWH�MDJDPLVHO�MD�RPD�VHLVXNRKWDGHV�MlUMHSLGHY"�
��� .DV�ROHG�VXKWOHPLVHO�W||WDMDWHJD�DYDWXG�MD�MDJDG�QHQGHJD�ROHPDVROHYDW�LQIRUPDWVLRRQL"�
��� .DV�DQQDG�W||WDMDWHOH�VLVXOLVW�WDJDVLVLGHW�QHQGH�W||�WXOHPXVWH�RVDV"�
��� .DV�S||UDG�WlKHOHSDQX�ND�W||WDMDWH�DUHQGDPLVHOH�Y}L�Q}XDG�DLQXOW�WXOHPXVL"�
��� .DV� NDVXWDWH� QRRUWHNHVNXVHV� HHOQHYDWH� WHJHYXVWH� DQDO��VLPLVW� QLQJ� DUXWDWH� WXOHPXVL� ND�

W||WDMDWHJD"�
��� .DV� W||WDMDWHOH� RQ� VHOJH�� PLOOH� HHVW� MD� NXL� SDOMX� QDG� SDOND� VDDYDG"� .DV� ROHWH� W||WDMDWH�

PRWLYHHULPLVHNV�UDNHQGDQXG�W||�WXOHPXVL�DUYHVVH�Y}WYD�WDVXVWDPLVV�VWHHPL"�
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��� .DV�W||WDMDWHO�RQ�QRRUWHNHVNXVHV�ROHPDV�YDMDOLNXG�W||YDKHQGLG�RPD��OHVDQQHWH�WlLWPLVHNV"�
��� .DV� NRKWOHG� N}LNL� W||WDMDLG� Y}UGVHOW� HJD� DQQD� MlUHOH� NLXVDWXVHOH� W||WDMD� W||WXOHPXVL� WHLVWH�

PHHVNRQQD�OLLNPHWH�HHV�NULWLVHHULGD"�
����.DV� VXKWOHG� DNWLLYVHOW� QRRUWHNHVNXVH� SDUWQHULWHJD�� WXWYXVWDG� QHLOH� NHVNXVH� W||� WXOHPXVL� MD�

MDJDG�WDJDVLVLGHW�W||WDMDWHJD"�
�
.XL� YDVWDVLG� MDDWDYDOW� YlKHPDOW� ���� N�VLPXVWHVW�� ROHG� QRRUWHNHVNXVH� MXKWLPLVHJD� YlJD�
KlVWL�KDNNDPD�VDDQXG��
�
�

�������.XLGDV�WDJDGD�WXOHPXVOLN�PHHVNRQQDVLVHQH�LQIRYDKHWXV"�

�
0LVWDKHV� RUJDQLVDWVLRRQ� PRRGXVWDE� ROHPXVOLNXOW� RPD� NOLHQWLGH� MD� NDVXVDDMDWH� KXYLGH� MD�
YDMDGXVWH� UDKXOGDPLVH� QLPHO� WHJXWVHYD� WHUYLNX�� $UHQJXNDYD� UDNHQGDPLVHO� RVDOHE� NRJX�
PHHVNRQG�� YDULHHUXGHV� HULQHYDWH� WDVDQGLWH� MD� NRQNUHHWVHWH� LQLPHVWH� RVDOXVH� MD� �OHVDQQHWH� RVDV�
NRQNUHHWVHWH� WHJHYXVWH�SXKXO��1RRUWHNHVNXVH�DUHQJXNDYD�HOOXYLLPLQH�P}MXWDE�N}LNL�PHHVNRQQD�
OLLNPHLG� MXKWNRQQDVW� WDYDW||WDMDWH� MD� YDEDWDKWOLNHQL

H�I

�� 6HHJD� RQ� DUHQJXNDYD� WXOHPXVOLNX�
UDNHQGDPLVH� NLQGOXVWDPLVHNV� OLVDNV� KHDOH� PHHVNRQQDOH� ROXOLQH� }LJHDHJQH� MD� DVMDNRKDQH�
LQIRYDKHWXV��PLV�RPDNRUGD�WXJLQHE�VHOJHOH�MD��KHVHOH�HHVPlUJLS�VWLWXVHOH

J&K

��
�
�
���,QIRYDKHWXV�NXL�DUHQJXNDYD�UDNHQGDPLVH��NV�DOXVWDOD�

�
0}LVWHWDYDOW�RQ�LJD�MXKWNRQQD�KXYLNV�WXOHPXVWH�VDDYXWDPLQH��7XOHPXVWH�VDDYXWDPLQH�HHOGDE�DJD�
MlUMHSLGHYDW� W||WDMDWH� WHDYLWDPLVW� VHDWXG� HHVPlUNLGHVW�� NLQGOXVWDPDNV� NRJX� RUJDQLVDWVLRRQL�
HHVPlUJLSlUDQH� WHJHYXV�� ,QIRYDKHWXV� RQ� VDPDV� SDOMXVNL� NRQWUROOLYDKHQG�� DQGHV� KHD� �OHYDDWH�
NRJX� RUJDQLVDWVLRRQL� WRLPLPLVHVW� MD� HOOX� YLLGDYDWHVW� WHJHYXVWHVW�� DMDNDYDGHVW� NLQQLSLGDPLVHVW��
ILQDQWVUHVVXUVVLGH� NDVXWDPLVHVW� MPV�� -XKWNRQG� YDMDE� WHLVDOW� DOWSRROW� WXOHYDW� WHDYHW� WDJDVLVLGHQD�
W||GH� WHRVWDPLVHVW��Y}LPDOLNHVW�SUREOHHPLGHVW� MD�ND�HWWHSDQHNXWHVW� W||WDMDWHOW��NHV�VSHWVLLILOLVWHV�
W||O}LNXGHV� RQ� VDJHOL� WXJHYDPDGNL� DVMDWXQGMDG� NXL� RWVXVWDMDG�� 1LL� YDMDYDG� RUJDQLVDWVLRRQL�
OLLNPHG� RPD� W||� WHJHPLVHNV� SLGHYDOW� LQIRW� WHLQHWHLVHOW� ±� YDMDOLN� RQ� SLGHY� PLWPHVXXQDOLQH�
LQIRYDKHWXV�RUJDQLVDWVLRRQLV��QLL�YHUWLNDDOVHOW�NXL�ND�KRULVRQWDDOVHOW�NROOHHJLGH�YDKHO���
�
0LVWDKHV�SODDQH�MD�WHJHYXVL�YLLYDG�DODWL�HOOX�LQLPHVHG��ROJX�QHQGHNV�RUJDQLVDWVLRRQL�W||WDMDG�Y}L�
WHLVHG�RUJDQLVDWVLRRQL�VHDWXG�HHVPlUNLGH�HOOXYLLPLVHVVH�NDDVDWXG��6HHOlEL�PXXWXYDG�ROXOLVHNV�ND�
VXKWOHPLVH�MD�LQIRYDKHWXVH��OLLGUL��PHHVNRQQDW||�MD�LVLNOLNX�PRWLYDWVLRRQL�WHHPDG

JML

��,QIRYDKHWXVH�
MXKWLPLQH� RQ� HQQHN}LNH� VLLVNL� MXKWNRQQD� �OHVDQGHNV�� QLL� RQ� DUHQJXNDYD� HOOXYLLPLVH� HGXNXV�
SDOMXVNL�V}OWXYXVHV�MXKWNRQQD�Y}LPHVW�HHVPlUJLG�DOO�NVXVWH�MD�LJD�W||WDMDQL�YLLD

J�N

��
�
2UJDQLVDWVLRRQLVLVHQH�LQIRYDKHWXV�SHDE�VXXWPD���
: Y}LPDOGDGD��OHYDDGHW�NRJX�DUHQJXNDYD�UDNHQGDPLVH�NlLJXVW�MD�KHWNHVHLVXVW��
: WDJDGD�SLGHYD�LQIRYRR�YDMDOLNX�LQIR�}LJHDHJVHNV�OLLNXPLVHNV�}LJHWH�LQLPHVWHQL��
: DQGD�PlUNX�Y}LPDOLNHVW�SUREOHHPLGHVW�MD�ORRPD�YDMDGXVHO�DOXVH�PXXGDWXVWHNV��
: OXXD�YDMDOLNXG�HHOGXVHG�HGDVLVWH�WHJHYXVWH�ODGXVDNV�HOOXYLLPLVHNV��
�������������������������������������������������B�O

�9W��&ROH�*�$��6WUDWHJLF�0DQDJHPHQW��7KHRU\�DQG�3UDFWLFH���
P�Q

�HG��������/HWWV��/RQGRQ�R&S

�9W��.DOMXUDQG��.DVHPHWV��/DDQH�µ3URMHNWLMXKWLPLVH�NlVLUDDPDW¶��7}UDYHUH�������R&T

�9W��HHOPLVHG�WHHPDG�R5U

�9W��&ROH�*�$��6WUDWHJLF�0DQDJHPHQW��7KHRU\�DQG�3UDFWLFH���
P�Q

�HG��������/HWWV��/RQGRQ��
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�
�
�
���0HHVNRQQDVLVHVH�LQIRYDKHWXVH�UHHJOLG���

�
,JD�XXH�LQLPHVH�OLLWXPLVHO�NHVNXVH�W||JD�HL�WRKLNV�XQXVWDGD�WHPD�WXWYXVWDPLVW��OGLVWH�HHVPlUNLGH�
MD� W||NHVNNRQQDJD�� S}KLUHHJOLWH� MD� W||NDDVODVWHJD�� .XL� WHJX� RQ� ND� RVDOLVH� W||DMDJD� Y}L�
YDEDWDKWOLNX� W||WDMDJD�� WXOHNV� WDOOH� NLQGODVWL� WXWYXVWDGD� YlKHPDVWL� N}LJH� ROXOLVHPDLG� NHVNXVH�
YllUWXVL� MD� HHVPlUNH� �PRWR�� PLVVLRRQ�� YLVLRRQ�� DUHQJXHHVPlUJLG� MQH��� ,JD� NHVNXVH� KHDNV� W||G�
WHJHY� LQLPHQH� PXXWXE� WDKHV�WDKWPDWD� NHVNXVH� LGHQWLWHHGL� NDQGMDNV� �YlOMDVSRRO� VHLVMDWH� MDRNV��
QLQJ�NXMXQGDE�RPD�WHJHYXVH�NDXGX�ND�NHVNXVH�QlJX��PLV�YlOMDVSRROH�NHVNXVW�SDLVWDE���
�
,JDW�PHHVNRQQD�OLLJHW�WXOHE�LQIRUPHHULGD�VHOOHVW��PLGD�QHLOW�NXL�JUXSLOW�W||SDQXVHQD�RRGDWDNVH�MD�
PLOOLQH�RQ�RRGDWXG�NlLWXPLQH��7DROLVHG�S}KLUHHJOLG�SHDNVLG�K}OPDPD��
: PLOOLVHG� RQ� LJD�KH� W||�OHVDQGHG�� NHV� PLOOLVWH� WHJHYXVWH� WHRVWDPLVHO� RVDOHE� MD� PLOOLQH� RQ�

LJD�KH�YDVWXWXV"��
: NHV� RQ� LJD�KH� OlKHPDG� W||NDDVODVHG� �NHOOH� �OHVDQGHG� RQ� RPDYDKHO� VHRWXG�� PLOOLVW� LQIRW�

NHOOHOH�HGDVWDWDNVH�MQH�"�
: PLOOLQH�RQ�RWVXVWH�WHJHPLVH�SURWVHVV"�
: NHV�RQ�YDMDGXVHO�LVLNOLNH�NRQIOLNWLGH�ODKHQGDMDNV��YDKHQGDMDNV"�
: NHV�YDVWXWDE�W||WDMDWH�WXOHPXVOLNNXVH�KLQGDPLVH�HHVW�QLQJ�PLOODO�MD�NXLGDV�VHGD�OlEL�YLLDNVH"�
�
�
�
�

�
7DROLVWH� �OGLVWH� NlLWXPLVUHHJOLWH� SDLNDSDQHN� Y}LE� HVPDSLOJXO� WXQGXGD� OLLJVHQD� MD� W||� NlLJXV�
µQDJXQLL� SDLND� ORNVXYDQD¶�� 2PHWL� RQ� NDVXOLN� �OGLVHG� UHHJOLG� SDLND� SDQQD�� NXQD� YDMDGXV� QHQGH�
MlUHOH� WHNLE� MXVW� VLLV�� NXL� PLGDJL� RQ� OlLQXG� YDOHVWL� MD� RQ� WHNNLQXG� HVLPHVHG� NRQIOLNWLG� Y}L�
DUXVDDPDWXVHG��6HOOLVHV�SLQJHROXNRUUDV�UHHJOLWH�NHKWHVWDPLQH�RQ�DJD�llUPLVHOW�YDOXOLQH�QLQJ�Y}LE�
SLJHP�WXXD�OLVDSLQJHLG��hOGLVWH�NlLWXPLVUHHJOLWH�SDLNDSDQHNX�N}UYDO�RQ�ROXOLQH�OXXD�WLQJLPXVHG�
VXMXYD� W||U�WPL� NLQGOXVWDPLVHNV�� 6LLQ� RQ� WlKWLV� UROO� WlLWD� SLGHYDO� RUJDQLVHHULWXG� LQIRYDKHWXVHO�
�KWVHW� WHJHYXVVIllUL� MDJDYDWH� WHJHYXV�NVXVWH� YDKHO�� PLGD� Y}LE� QLPHWDGD� ND� VLVHPLVHNV�
NRRUGLQDWVLRRQLNV����OGLVHNV�W||NRUUDOGXVHNV���
�
(QLP�NDVXWDWXG�LJDSlHYDVH�W||NRUUDOGXVH�PHHWRGLWHNV�RQ���
V RPDYDKHOLVHG�NRNNXOHSSHG��
V RWVHQH�MXKHQGDPLQH��
V NHKWHVWDWXG�VWDQGDUGLG�±�UHHJOLG��SURWVHGXXULG��NYDOLILNDWVLRRQLQ}XGHG��WXOHPXVWH�NLUMHOGXVHG��
�
2WVWDUEHNDLPD�PHHWRGL�YDOLN�V}OWXE�NRQNUHHWVHVW�ROXNRUUDVW��1lLWHNV�YlLNHVHV�PHHVNRQQDV�SLLVDE�
VDJHOL�RPDYDKHOLVWHVW�NRNNXOHSHWHVW��6XXUHPD� LQLPHVWH�DUYX�SXKXO�YDMDWDNVH�NRRUGLQHHULPLVHNV�

3($�0((/(6��
: hKHVHOWP}LVWHWDYXVH� NLQGOXVWDPLVHNV� QLQJ� RUJDQLVDWVLRRQLVLVHVH� WHDGPLVWH�RVNXVWH� SDJDVL�

PLWPHN�OJVHNV�NDVXWDPLVHNV�SLGHYD� MD�DXVD�WDJDVLVLGH�DQGPLQH� LJD�RUJDQLVDWVLRRQL� OLLNPH�
MlWNXY�NRKXVWXV���

: ,JD� W||WDMD� SHDE� ROHPD� KDDUDWXG� RUJDQLVDWVLRRQLVLVHVHVVH� LQIRYDKHWXVY}UJXVWLNNX� NRJX�
NHVNXVHV� W||WDPLVH� DMD� YlOWHO�� NXQD� VHH� RQ� �KHNV� ROXOLVHNV� HHOGXVHNV� LJDOH� SHUVRQDDOVHOH�
W||VRRULWXVHOH��

�

3($�0((/(6��
.}LJH�DOXVHNV�RQ�RPDYDKHOLVWHVW�NRNNXOHSHWHVW�NLQQLSLGDPLQH��
�
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HUDOGL� LVLNXW�� NHV� YDVWXWDNV� W||�OHVDQQHWH� MDRWDPLVH�� YDMDOLNX� LQIRUPDWVLRRQL�� W||WLQJLPXVWH� MD�
WXOHPXVWH� NRQWUROOL� HHVW�� .HHUXOLVHPDG� WHJHYXVHG� QLQJ� NRRVW||SURJUDPPLG� YDMDYDG� OLVDNV�
NRRUGLQDDWRULOH�ND�SURWVHGXXULUHHJOHLG��PLV�HVLWDYDG�VHOJHG�MXKLVHG�LJDV�ROXNRUUDV�WRLPLPLVHNV���
�
0HHVNRQQDV� WRLPXE� VHHVPLQH� UHVVXUVVLGH� MD� WHJHYXVWH� NRRUGLQHHULPLQH�� 2UJDQLVDWVLRRQL� MXKL�
�OHVDQGHNV� RQ� WDJDGD�� HW� N}LJLOH� ROHNV� NlWWHVDDGDY� W||NV� YDMDOLN� LQIRUPDWVLRRQ� MD� MXKLVHG��
.RRUGLQDWVLRRQL� HHVPlUJLO� RQ� PHHVNRQQDO� WDYDOLVHOW� ND� VLVHPLVHG� UHHJOLG�� 1lLWHNV� DUXDQGOXVH�
YRUP��SDEHU��MD�HOHNWURRQVHWH�GRNXPHQWLGH�KRLGPLVH�V�VWHHP��YDMDGXVHO�W||DMD�DUYHVWXVH�WDEHOLG��
WHOHIRQLGH�Y}L�DXWR�NDVXWDPLVH�NRUG�MQH��/LVDNV�NRJX�W||SURWVHVVLOH��OGLVH�UDDPLVWLNX�DQGYDWHOH�
IRUPDDOVHWHOH�V�VWHHPLGHOH��RQ�PHHVNRQQD�WRLPLPLVHNV�YDMDOLNXG�NRRVROHNXG�MD�NRKWXPLVHG��NXV�
HGDVWDWDNVH�LQIRUPDWVLRRQL�YDKHWXOW�MD�RSHUDWLLYVHOW��0HHVNRQQD�YDKHWX�VXKWOHPLQH�DLWDE�WHNLWDGD�
V�QHUJLDW��
�

���3LGHY�VLVHPLQH�LQIRYDKHWXV�±�NRRVROHNXWH�OlELYLLPLQH�
�
.RRVROHNXG�RQ��KHNV�HIHNWLLYVH�NRPPXQLNDWVLRRQL�WDJDPLVH�YDKHQGLNV��hKWODVL�WlLGDE�NRRVROHN�
ND�DUHQJXNDYD�UDNHQGDPLVHO�NRRUGLQHHULYDW�UROOL��6HGD�HHOGXVHO��HW�NRRVROHN�RQ�HHVPlUJLVWDWXG��
KlVWL�HWWHYDOPLVWDWXG�QLQJ�HIHNWLLYVHOW�OlELYLLGXG��
�
.RRVROHNXWH�S}KLOLVHG�HHVPlUJLG�Y}LE�NRNNX�Y}WWD�MlUJPLVHOW��
: DUHQJXNDYD�UDNHQGDPLVH�NXOJHPLVH�MlOJLPLQH��
: MlUJPLVH�W||HWDSL�Y}L�YHUVWDSRVWL�VDDYXWDPLVH�DUXWDPLQH��
: KHDNVNLLGX� VDDYXWDPLQH� VXXUHPDWH� WHJHYXVWH� Y}L� MXKL� SlGHYXVHVW� YlOMD� MllYDWH� N�VLPXVWH�

RVDV��
: LQLPHVWH�NXUVLVKRLGPLQH�MD�WHLVL�W||YDOGNRQGL�SXXGXWDYDWH�WLQJLPXVWH�NRRUGLQHHULPLQH��
: WDJDVLVLGH�MD�HWWHSDQHNXWH�VDDPLQH�QLL�PHHVNRQQDOW�NXL�SDUWQHULWHOW��
�
.RRUGLQHHULYDG�NRRVROHNXG�Y}LPDOGDYDG�KLQQDWD��NDV�N}LN�OlKHE�SODDQLSlUDVHOW�Y}L�RQ�YDMD�WHKD�
PXXGDWXVL��.XLJL�UDKDVWDMDG�HL�ROH�WDYDSlUDVHOW�KXYLWDWXG�UHJXODDUVHWHO�NRRVROHNXWHO�RVDOHPLVHVW��
WXOHNV� QHLG� VLLVNL� NRRVROHNXWHOH� NDDVDWD�� 7DROLQH� SLGHY� LQIRYDKHWXV� Y}LPDOGDE� QHLG� SLGHYDOW�
SURMHNWL� NlHNlLJXJD�NXUVLV�KRLGD� MD�YlKHQGDE�Y}LPDOXVW�� HW� SUREOHHPLGH� WHNNLPLVHO� MllE�QHQGH�
RVDOXV� Y}L� ND� DEL� KLOMDNV�� 7HLVDOW�� ROXNRUUDV�� NXV� DVMDG� ODDEXYDG�� WXOHNV� NRRVROHNXG� KRLGD�
O�KLNHVHG�MD�NRQNUHHWVHG��6DPDO�DMDO�NXMXWDYDG�NRRVROHNXG�HQGDVW�Y}LPDOXVW�PHHVNRQQD��KWVXVH�
DUHQGDPLVHNV���
�
6LLVNL�HL�WlLGD�NRRVROHNXG�VDJHOL�VHDWXG�HHVPlUNH�QLLY}UG�WXOHPXVOLNXOW�NXL�ORRGHWXG��7��SLOLVHG�
YHDG�NRRVROHNXWH�HWWHYDOPLVWDPLVHO�MD�OlELYLLPLVHO�RQ��HW�
: NRRVROHNXG�YHQLYDG��
: HL�WHKWD�RWVXVHLG�Y}L�NXL�WHKDNVH��HL�MlUJQH�QHLOH�NRNNXOHSLWXG�WHJHYXVL��
: RVDOHMDWHO�SROH�VHOJHW�DUXVDDPLVW��PLOOH��OH�Q}X�SHHWDNVH��
: RVDOHMDG�SROH�NLQGODG��PLNV�QHPDG�VHOOHO�RVDOHYDG��
: SXXGXYDG�QHHG�LQLPHVHG��NHV�VHDO�SHDNVLG�ROHPD��
: NRRVROHNX�DOJXV�KLOLQHE��
: DHJ�VDDE�HQQH�RWVD��NXL�SlHYDNRUG�RQ�DPPHQGDWXG��
�
(HOWRRGXG� SUREOHHPLGH� HQQHWDPLVHNV� MD� HGXNDNV� �OHWDPLVHNV� WXOHE� HQQH� NRRVROHNX�
NRNNXNXWVXPLVW�OlEL�P}HOGD��PLGD�VRRYLWDNVH�VDDYXWDGD�MD�NDV�NRRVROHN�RQ�VHOOHNV�SDULP�YLLV���
�
6HOOHNV�Y}LE�NDVXWDGD�MlUJPLVL�N�VLPXVL��
: PLV�RQ�NRRVROHNX�HHVPlUN"�PLGD�WDKHWDNVH�VDDYXWDGD"�
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: PLV�ROHNVLG�NRRVROHNX�PLWWHSLGDPLVH�WDJDMlUMHG"�
: PLOOLQH�SHDNV�ROHPD�SlHYDNRUG"�PLOOLVHG�RQ�WHHPDG��QHQGH�MlUMHNRUG��HUDOGDWXG�DHJ"�
: NHV�SHDNV�RVDOHPD"�NHOOH�W||G�MD�YDVWXWXVDOD�NlVLWOHWDYDG�WHHPDG�SXXGXWDYDG"�
: NHV�NRRVROHNXW�MXKDWDE�MD�NHV�SURWRNROOLE"�
: PLVVXJXQH�SHDE�ROHPD�RVDOHMDWH�HWWHYDOPLVWXV"�
�
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7DEHO�������D��6RRYLWXVHG�NRRVROHNXWH�S}KMDOLNXPDNV�SODQHHULPLVHNV�MD�HGXND�OlELYLLPLVH�NLQGOXVWDPLVHNV�

�

� 7HJHYXVHG�� 7XOHPXV�

(HOWHDYLWDPLQH� ±� WHDWDJH�

RVDOHMDWHOH�

W NRRVROHNX�NXXSlHY��NHOODDHJ�MD�WRLPXPLVH�NRKW�

W SlHYDNRUG�MD�RVDOHMDG�

W NRRVROHNX�MXKDWDMD��SURWRNROOLMD��HWWHNDQGMDG�

W YDMDOLN�HWWHYDOPLVWXV�

W NLUMDOLN�PDWHUMDO�

W Y}LPDOGDE�RSWLPHHULGD�NRRVROHNX�DHJD�

W RVDOHMDWHO�HWWH�YDOPLVWXGD�

W W||DHJD�SDUHPLQL�SODQHHULGD�

�

(WWHYDOPLVWDPLQH�� W WHKNH�YDMDOLNHVW�SDEHULWHVW�N}LJLOH�RVDOHMDWHOH�NRRSLDG�

W NRQWUROOLJH��OH�UXXP�QLQJ�WHKQLOLVHG�YDKHQGLG�

W YDDGDNH��OH�HHOPLVWH�NRRVROHNXWH�SURWRNROOLG�

W NRQWUROOLJH�HHOQHYDOW�RVDOHMDWH�YDOPLVROHNXW��

W NLQGOXVWDGD�NRRVROHNX�WXOHPXVOLNNXVW�

W WDJDGD�MlUMHNLQGOXV��OHVDQQHWH�DQGPLVHO�MD�

NRQWUROOLPLVHO�

W WDJDGD�RVDOHMDWH�RVDOHPLQH�

/lELYLLPLQH�� W DYDPLQH�MD�SXXGXMDWH�YDEDQGXVHG�

W HHOPLVH�NRRVROHNX�SURWRNROOLVW�WXOHQHYDG�N�VLPXVHG�

W HWWHNDQGHG�MD�RWVXVHG�HGDVLVWH�WHJHYXVWH�NRKWD�

W MlUJPLVH�NRKWXPLVH�DHJ�MD�O}SHWDPLQH�

W WDJDGD�SURWVHGXXULOLQH�NRUUHNWVXV�

W WDJDGD�VHRWXV�HHOPLVWH�NRRVROHNXWHJD�

W SODQHHULWXG� WHHPDGH� NlVLWOHPLVH� MD�

YDMDGXVHO��OHVDQQHWH�MDRWXV��

3URWRNROOLPLQH�� W NLUMXWDJH� N}LJLOH� QlKWDYDOW� �OHV� LJD� SlHYDNRUUDSXQNWL� DOO�

VDDYXWDWXG� WXOHPXVHG�� SDQJH� NLUMD� HWWHSDQHNXG��

HULDUYDPXVHG�MD�RWVXVHG�QLQJ�QHQGHVW�WXOHQHYDG�WHJHYXVHG��

W YRUPLVWDJH� SURWRNROO� NRKWXPLVH� MlUJVHOW� Y}LPDOLNXOW�

NLLUHVWL�

W HQQH� O}SOLNNX� YRUPLVWDPLVW� SDOXJH� VHGD� NRQWUROOLGD�

YlKHPDOW��KHO�RVDOHMDO�

W MDRWDJH�SURWRNROO� N}LJLOH�NRKDOYLLELQXWHOH�QLQJ�QHLOH��NHGD�

NRRVROHN� NRKXVWDV� WHDWXG� �OHVDQGH� WlLWPD�� NXLG� NHGD�

NRRVROHNXO�HL�ROQXG�

W RWVXVWH�ODQJHWDPLVH�SURWVHVVL�NDMDVWDWXV�
W DOXV�HGDVLVHNV�WHJHYXVHNV�MD�NRKWXPLVWHNV�

W WHKWXG�RWVXVWH�WHRVWDMDWH�PllUDWOHPLQH��

W NLUMDSDQGX�DGHNYDDWVXV�

W RVDOHMDWH� MD� WHLVWH� SXXGXWDWXWH�

LQIRUPHHULWXVH�
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.RQWUROON�VLPXVHG�HIHNWLLYVH�NRRVROHNX�OlELYLLPLVHO�
�
��� .DV� RVDOHMDWHOH� ROL� SlHYDNRUG� HHOQHYDOW� VDDGHWXG� �YlKHPDOW� �� W||SlHY� HQQH� NRRVROHNX�

WRLPXPLVW�� MD� SDNXWXG� QHLOH� Y}LPDOXVW� OLVDGD� WlLHQGDYDLG� N�VLPXVL� HQQH� NRRVROHNX�
WRLPXPLVW��PLWWH�OLVDPD�QHLG�NRRVROHNX�DMDO�"�

��� .DV�NRRVROHN�DOJDV�MD�O}SHWDWL�SODQHHULWXG�DMDO"�
��� .DV�VDDYXWDWL�LJD�SlHYDNRUUDSXQNWL�HHVPlUN���NDV�DQWL�XXW�LQIRUPDWVLRRQL��ODQJHWDWL�RWVXV�Y}L�

VDDGL�XXW�LQIRUPDWVLRRQL"�
��� .DV�ROL�SLLVDYDOW�DHJD�DUXWHOXNV��MD�DUXWHOX�S�VLV�WHHPD�SLLUHV"�
��� .DV� NRRVROHNXO� YLLELQXG� RVDOHVLG� DUXWHOXV� �µW}PED� LQLPHVHG� DUXWHOOX¶� ±� lUD� ROHWD�� HW�

YDLNLPLQH�WlKHQGDE�Q}XVROHNXW��N�VL�DUYDPXVL�"�
��� .DV�WHKWXG�RWVXVHG�MD�DQWXG��OHVDQGHG�SDQGL�NLUMD"�
��� .DV�HHOPLVHO�NRRVROHNXO�DQWXG��OHVDQQHWH�WlLWPLVW�NRQWUROOLWL�MlUJPLVHO�NRRVROHNXO"�

�

�����.RPPXQLNDWVLRRQL�MXKWLPLQH��

�������.XLGDV�WDJDGD�WXOHPXVOLN�RUJDQLVDWVLRRQLYlOLQH�NRRUGLQDWVLRRQ�MD�MXKWLGD�
NRRVW||VXKWHLG"�

�
.RRVW||VXKWHG�NXMXWDYDG�HQGDVW� VLOGD�RUJDQLVDWVLRRQL�� NOLHQWLGH��SDUWQHULWH� MD� UDKDVWDMDWH�YDKHO��
.RRVW||VXKHWH� MXKWLPLVW� Y}LE� PllUDWOHGD� HULQHYDWH� WHJHYXVHHVPlUNLGHJD� SDUWQHULWH� �KLVH�
HHVPlUJL�OHLGPLVHQD�WHDWXG�SUREOHHPLGH�ODKHQGDPLVHNV���
�
.RRVW||VXKHWH�MD�LQIRYDKHWXVH�MXKWLPLQH�K}OPDE��
X ROHPDVROHYDWH�NRRVW||VXKHWH�KRLGPLVW�MD�XXWH�DYDPLVW��
X NRRVW||UHHJOLWH�SDLNDSDQHPLVW��
X UHVVXUVVLGH�WDRWOHPLVW�MD�WDJDPLVW��
X LQIRYDKHWXVW��
X NRRVW||SDUWQHULWH�VHLVXNRKWDGH�DQDO��VL�MD��KLVRVD�OHLGPLVW��
X �KWVXVH�U}KXWDPLVW�SUREOHHPLGH�ODKHQGDPLVHO��
X SDUWQHULWH�YDVWDVWLNXVW�PRWLYHHULPLVW��
X SDUWQHULWH�WHJHYXVH�KRLGPLVW�µ}LJHO�WHHO¶��
X WXUXQGXVW�MD�DYDOLNNXVVXKWHLG��
�
���.RPPXQLNDWVLRRQL�NRRUGLQHHULPLQH�MD�NRRVW||�
�
$UHQJXNDYD�UDNHQGDPLQH�RQ�QRRUWHNHVNXVH� LJDSlHYDVH�WHJHYXVH�RUJDDQLOLVHNV�RVDNV��K}OPDWHV�
VDJHOL� NRRVW||G� XODWXVOLNXPD� V�VWHHPLJD� MD� NDDVDWHV� HULQHYDLG� NRRVW||WHJHYXVL� WHLVWH�
SDUWQHULWHJD��6DJHOL� Y}LYDG�YLLPDVHG�ROOD�RVDOLVHOW�NRRUGLQHHULWXG� WHLVWH�RUJDQLVDWVLRRQLGH�SRROW�
�Q� WHOOLMD�� UDKDVWDMD��� 6HOOLVHO� MXKXO�PXXWXE�DNWLLYQH� LQIRYDKHWXV� HULWL� ROXOLVHNV�� NXQD�YDMDOLN�RQ�
WDJDGD� SDUWQHULWH� WHJHYXVHHVPlUNLGH� NRRVN}OD�� .RRVW||WHJHYXVWH� HOOXYLLPLVW� Y}LYDG� P}MXWDGD�
PLWPHG� YlOLVHOW� NHKWHVWDWXG� UHHJOLG�� SURWVHGXXULG� MD� WlKWDMDG�� PLOOHJD� WHJHYXVWH� SODQHHULPLVHO�
WXOHE�DUYHVWDGD��(QW�WHJHYXV�Y}LE�ROOD�ND�YDEDP�QLQJ�YlOLVP}MXG�SLLUGXGD�WHDWXG��OGHHVPlUNLGH�
PllUDWOHPLVH� MD� DUXDQGOXVHOH� NHKWHVWDWXG� Q}XHWHJD�� 6HOOHOH� YDDWDPDWD� RQ� SDUWQHULWHO� DODWL� YDMD�
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NRRUGLQHHULGD� RPD� WHJHYXVL� WHDWXG� YlOLVWH� RUJDQLVDWVLRRQLGH� MD� LVLNXWHJD� QDJX� NDVXVDDMDG��
VLKWJUXSLG�MD�WHLVHG�PHHVNRQQDG���
�
.RRVW||VXKHWH�KRLGPLVH�DOXVHNV�RQ�VLKWJUXSL�QLQJ�SDUWQHULWH�YDMDGXVWH� MD�VRRYLGH�DQDO��V�QLQJ�
WXQQHWDPLQH� ±� VLKWJUXSL� XVDOGXVH� MD� SDUWQHULWH� UDKXOROX� WDJDPLQH�� 6LLD� NXXOXE� RUJDDQLOLVHOW� ND�
N�VLPXV� QRRUWHNHVNXVH� HGXNXVHVW�� .HV� VHGD� KLQGDE� MD� PLOOLVH� WDXVWV�VWHHPL� WLQJLPXVWHV"�
(QQHN}LNH� DYDOGXENL� DYDWXG� QRRUWHNHVNXVH� HGXNXV� PLWPHVXXQDOLVH� MD� HULQHYDLG� RVDSRROL�
K}OPDYD� LQIRYDKHWXVH�NDXGX��1LL�RQ�ROXOLQH�PlUJDWD� WHLVL� �RUJDQLVDWVLRRQH�� WHKD�NRRVW||G��ROOD�
DYDWXG�XXWHOH�LGHHGHOH��S��GD�RVDOHGD�NRJXNRQQD�SUREOHHPLGH�ODKHQGDPLVHO�� MD�WHKD�VDPDO�DMDO�
ND� HQG� PlUJDWDYDNV� �DQGD� WHDGD� RPD� WHJHPLVWHVW�� Q� NRKDOLNXV� OHKHV�� RWVHNRQWDNWLGH� NDXGX��
NLUMDOLNXOW�RPDYDOLWVXVHOH��SRWHQWVLDDOVHWHOH�UDKDVWDMDWHOH��NRUUDOGDGD�LQIR�ULWXVL����
�
�

�

�

�

�
�
�
�
�
�
���,QIRYDKHWXV�MD�DYDOLNXG�VXKWHG���
�
.RPPXQLNDWVLRRQ�DUHQJXNDYD�HOOXYLLPLVHO� WlKLVWDE�HQQHN}LNH� LQIRYDKHWXVH�SODQHHULPLVW� VHOOH�
NRKWD�� NXLGDV� HGDVWDGD� WHDYHW� DUHQJXNDYDVW� MD� VHOOH� UDNHQGDPLVHNV� NDYDQGDWXG� WHJHYXVWHVW�
QRRUWHNHVNXVH� NRRVW||Y}UJXVWLNX� RVDOLVWHOH� �� VLKWJUXSLOH� �NOLHQGLG�� NDVXVDDMDG� �� K}OPDWXG�
DUHQJXNDYD�NRRVWDPLVH�SURWVHVVL���NRJX�RUJDQLVDWVLRRQLOH�MD�N}LJLOH�WHLVWHOH�DUHQJXNDYD�HGXNXVH�
VHLVXNRKDOW� ROXOLVWHOH� SDUWQHULWHOH�� hKWODVL� RQ� NRPPXQLNDWVLRRQLSURWVHVV� ROXOLQH� NOLHQWLGHOH�
WDJDVLVLGH� DQGPLVHO� QLQJ� VHOJLWDPLVHO�� PLVVXJXVWHOH� QHQGH� YDMDGXVWHOH� MD� RRWXVWHOH� VXXGDE�
QRRUWHNHVNXV�YDVWDWD���
�
0LWWHWXOXQGXV��MD�KHDWHJHYXVOLNX�VHNWRUL�RUJDQLVDWVLRRQLGH�MDRNV�RQ�llUPLVHOW�ROXOLQH�PXXKXOJDV�
DYDOLNNXVH� VXKWXPLQH� QHQGH� UROOL� MD� WHJHYXVVH�� 1LL� SHDYDG� QDG� HQG� SLGHYDOW� NXUVLV� KRLGPD�
�OGLVH�VXKWXPLVHJD�QHQGH�WHJHYXVYlOMD�SXXWXYDV��NXQD�DYDOLNNXVH�KXYL�MD�VHLVXNRKWDGH�PXXWXGHV�
Y}LE�QHLG� WDEDGD�QlLWHNV� UDKDVWDMDWH� lUDODQJHPLQH�QLQJ�QDG�Y}LYDG�ROOD� VXQQLWXG�RPD� VHQLVWHVW�
WHJHYXVWHVW� ORREXPD�� 7DROLVHG� RUJDQLVDWVLRRQLG� SHDYDG� VDPDO� DMDO� ROHPD� N�OODOW� KHDGH�
WHDGPLVWHJD� VHOOHVW�� NXLGDV� P}MXWDGD� DYDOLNNXVW� MD� DYDOLNNX� DUYDPXVW� �QW�� RPD� YlOMDDQQHWHV��
PHHGLDUHNODDPLGHV���2PD�VHLVXNRKWDGH�MD�KllOH�M}XOLVHPDW�HVLOHWRRPLVW�QLQJ�PLWPHN�OJVHPDW�MD�
UHVVXUVLVllVWOLNXPDW� �KLVWHJHYXVW� Y}LPDOGDE� NRRVW||� VDPDODDGLOLVWH� RUJDQLVDWVLRRQLGH� YDKHO��
+HDNV� OlKWHNV� WDROLVHOH� �KLVWHJHYXVHOH� RQ� PXXKXOJDV� NDWXVRUJQLVDWVLRRQLGH� ORRPLQH�� PLV�
DYDWXG�QRRUWHNHNVXVWH�SXKXO�RQ�OHLGQXG�YlOMXQGL�(HVWL�$YDWXG�1RRUWHNHVNXVWH�hKHQGXVH

Y�Z

�QlRO��
9LLPDQH� RQ� �KH� ROXOLVHPD� V}QXPLQD� PllUDWOHQXG� QRRUWHNHVNXVWH� ODLHPD� WXWYXVWDPLVH� MD�
WHDGYXVWDPLVH

Y�Y

���
�
�

�������������������������������������������������[�\

�9W��07h�(HVWL�$YDWXG�1RRUWHNHVNXVW�hKHQGXV�ZZZ�DQN�HH��[�[

�(HVWL�$1.�NDPSDDQLD�PDWHUMDOLG�PHVVLO�7HHYLLW��³$1.�±�ROH�QlKWDY�´��
�

3($�0((/(6��
X 9lOLVH� NRRUGLQDWVLRRQL� HHVPlUNLGHNV� RQ� WDJDGD� RVDSRROWH� NDDVDPLQH� MD� LQIRUPHHULWXV�

YDMDOLNXO� PllUDO�� YlOWLGD� GXEOHHULPLVW� MD� VRRGXVWDGD� V�QHUJLDW� WHLVWH� SDUWQHULWH� MD�
WHJHYXVWHJD��

X (GXNXVH� KLQGDPLQH� RQ� SDUDNX� LNND� SDOMXVNL� VXEMHNWLLYQH�� PLVW}WWX� RQ� ROXOLQH� PXOMH� MD�
LPDJR�±�WHLVHG��NOLHQGLG��SDUWQHULG��UDKDVWDMDG��KXYLJUXSLG��SHDYDG�QRRUWHNHVNXVH�WHJHYXVW�
HGXNDNV�KLQGDPD��
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�
1DJX� VHOJXV� ND� NRROLWXVSURJUDPPLV� RVDOHQXWH� WDJDVLVLGHVW�� YRUPLYDG� VXKWHG� DYDOLNNXVHJD�
SDOMXVNL�QRRUWHNHVNXVWH� WHJHYXVY}LPDOXVL��NXLJL�QHQGH�RPDQGLYRUP�MD�UDKDVWDPLVVNHHP�Y}LYDG�
HULQHGD�� 1HJDWLLYQH� LPDJR� Y}L� YDVWXSLGL� SRVLWLLYVHG� RWVHNRQWDNWLG� P}MXWDYDG� HULWL� ROXOLVHOW�
SURMHNWLS}KLVH� WHJHYXVVXXQDJD� QRRUWHNHVNXVWH� WRLPLPLVW�� 6HHW}WWX� SHDNVLG� MXVW� QLLVXJXVHG�
QRRUWHNHVNXVHG� LQIRYDKHWXVHOH� VXXUW� U}KNX� SDQHPD�� 6DPDO� DMDO� RQ� ROXOLQH� XXULGD� DYDOLNNXVH�
VXKWXPLVH� WDJDPDLG� WlSVHPDOW�� QlLWHNV� Y}LE� DUYDWDYD� QHJDWLLYVH� LPDJR� DVHPHO� ROOD� WHJX�
NRJXNRQQD� YlKHVH� WHDGOLNNXVHJD� QRRUWHNHVNXVH� WHJHYXVHVW� QDJX� VHOJXV� XXULQJXVW� 7DUWX� 7lKH�
DYDWXG�QRRUWHNHVNXVH�SXKXO

Y�]

��
�
�
�
�
�
�
�
���.RRUGLQHHULPLVH�MD�LQIRYDKHWXVH�ULVNLG�
�
.RRUGLQHHULPLQH�MD�LQIRYDKHWXVH�MXKWLPLQH�RQ�SHDPLVHOW�MXKL��OHVDQQHWHNV��PLV�RQ�HULWL�ROXOLVHG�
MXKXO��NXL�QRRUWHNHVNXVH�WHJHYXVHG�RQ�RVDNV�VXXUHPDVW�SURJUDPPLVW�YPV��2VNXVOLN�MD�}LJHDHJQH�
NRRUGLQDWVLRRQ�Y}LE�RVXWXGD��KHNV�ROXOLVHPDNV�Y}WPHNV�WHJHYXVWH�}QQHVWXPLVHO��DLGDWHV�WDJDGD��
X RVDOHMDWH��KLVH�DUXVDDPD�WHJHYXVH�HHVPlUNLGHVW�MD�RRGDWDYDWHVW�WXOHPXVWHVW��
X VSHWVLLILOLVWH�MD��OGLVWH�VLKWHHVPlUNLGH�NRNNXODQJHYXVH��
X RWVXVWDPLVSURWVHVVL�HIHNWLLYVXVH��
X SURWVHGXXULGH�OLKWVXVWDPLVH��UROOLGH�MD�NRKXVWXVWH�RWVWDUEHND�MDRWXVH��
X UHVVXUVVLGH�MD�SDQXVWH�WXOHPXVOLNX�MXKWLPLVH��
X NDWWXYDWH�MD�UDLVNDYDWH�SDUDOOHHOVHWH�WHJHYXVWH�HQQHWDPLVH��
X ROOHV�VDPDO�DMDO�ND�SUREOHHPLGH�MD�PXXWXVWH�VHOJLWDPLVH�QLQJ�ODKHQGXVWH�OHLGPLVH�NDQDOLNV��
�
.RRUGLQHHULPLVHVW� W}XVYD� NDVX� N}UYDO� WXOHE� DUYHVWDGD� ND� NDDVQHYDWH� ULVNLGHJD�� PLOOHNV� Y}LYDG�
ROOD��
X OLVDE�URNUDDWLD�MD�NHHUXNDWH�NRPPXQLNDWVLRRQLY}UNXGH�ORRPLQH��
X OLLJQH�NRRUGLQHHULPLQH��
X LQIRP�UD��
X NRRUGLQHHULYDWH� �NVXVWH� S�VLPDMllPLQH� LOPD�� HW� QHQGH� MlUHOH� SlUDVW� DOJVHOW� VHDWXG� VLKWLGH�

VDDYXWDPLVW�YDMDGXVW�ROHNV��
X W�GLPXV�PHHVNRQQDW||VW�MD��KLVHVW�RWVXVWDPLVHVW��
X MXKWLPDWX�VXSHUVWUXNWXXUL�WHNNLPLQH�RUJDQLVDWVLRRQL�VHHV��
�
1HQGH� ULVNLGH�lUDKRLGPLVHNV� WXOHNV�PLVWDKHV�NRRUGLQDWVLRRQLPHKKDQLVPLGH� ORRPLVHO�DODWL�HQQH�
N�VLGD�� PLGD� NRRUGLQDWVLRRQ� W||VRRULWXVHOH� MXXUGH� DQQDE� ±� NDV� NRRUGLQDWVLRRQL� RQ� �OGVH� YDMD"�
.RRUGLQDWVLRRQ� RQ� ROXOLQH� HQQHN}LNH� QHLO� W||HWDSSLGHO�� NXV� HULQHYDLG� �OHVDQGHLG� WlLWYDWH�
LQLPHVWH�W||O}LJXG�ULVWXYDG�MD�VHHJD�V}OWXE�QlLWHNV��KH�W||WDMD�W||�WHLVH�RUJDQLVDWVLRRQL�LQLPHVH�
W||� WXOHPXVWHVW�� DMDNDYDVW� NLQQLSLGDPLVHVW� MPV�� 3LGHY� W||SURWVHVVL� MlOJLPLQH�SHDE�K}OPDPD�ND�
NRRUGLQDWVLRRQLPHKKDQLVPLGH�KLQGDPLVW�MD�QHQGH�MlUJL�YDMDGXVH�NDGXPLVHO�QHLVW�ORREXPLVW���
�
�
�

�������������������������������������������������[�^

�9W��7DUWX�7lKH�$1.�DUHQJXNDYD�

3($�0((/(6��
.RRVW||VXKHWH�HGXNXVH�HHOGXVHNV�RQ�SDUWQHULWH��KLVH�HHVPlUJL�ROHPDVROX��PLOOHOH�SDQHE�KHD�
WDKWH�N}UYDO�DOXVH�}LJHDHJQH�MD�DVMDWXQGOLN�LQIRYDKHWXV��
�
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�������.XLGDV�NXMXQGDGD�OLKWQH�MD�WXOHPXVOLN�LQIR�MXKWLPLVH�SODDQ"�

�
.RPPXQLNDWVLRRQ� RQ� SDOMXVNL� NRQWUROOLYDKHQG�� PLV� DQQDE� KHD� �OHYDDWH� NRJX� RUJDQLVDWVLRRQL�
WRLPLPLVHVW� MD� VHHOlEL� ND� DUHQJXNDYD� UDNHQGDPLVHO� HOOX� YLLGDYDWHVW� WHJHYXVWHVW��
.RPPXQLNDWVLRRQL� MXKWLPLQH� K}OPDE� HQGDV� NRJX� }LJHDHJVH� MD� DVMDNRKDVH� WHDEH� ORRPLVH��
MDJDPLVH�� KRLGPLVH� MD� WDOOHWDPLVH� SURWVHVVL

Y&_

� NRJX� DUHQJXNDYD� UDNHQGDPLVH� YlOWHO�� 7DROLVH�
WHUYLNOLNX� SURWVHVVL� HGXND� WRLPLPLVH� VHLVXNRKDOW� RQ� ROXOLQH�� HW� LJD� DUHQJXNDYD� UDNHQGDPLVVH�
NDDVDWXG� RVDSRRO� MD� LQLPHQH� P}LVWDNV� RPD� UROOL� MD� P}MX� NRJX� DUHQJXNDYD� UDNHQGDPLVH�
NlHNlLJXOH���
�
.RPPXQLNDWVLRRQ� RQ� NHVNQH� PLVWDKHV� PXXWXVL� Y}L� RUJDQLVDWVLRRQL� WRLPLPLVH� VHLVXNRKDOW�
ROXOLVHPDLG� WHJHYXVL�K}OPDYDOH�SURWVHVVLOH��PLOOHNV�NDKWOHPDWD�RQ�ND�DUHQJXNDYD�UDNHQGDPLQH��
0LGD�VXXUHP�PXXGDWXV��VHGD�VXXUHP�RQ�YDMDGXV�VHOJH�LQIRYDKHWXVH�MlUHOH�PXXGDWXVH�S}KMXVWH��
HGDVLVWH� SODDQLGH� MD� RRGDWDYDWH� P}MXGH� NRKWD�� 6HHW}WWX� RQ� ROXOLQH�� HW� NRPPXQLNDWVLRRQLSODDQ�
ROHNV� VHOJH� MD� UDNHQGDWXG�Y}LPDOLNXOW� DHJVDVWL�QLQJ� MlWNXNV�NRJX�ROXOLVH�SURWVHVVL�Y}L� WHJHYXVH�
O}SSHPLVHQL�

Y&`

�
�
.RPPXQLNDWVLRRQL� MXKWLPLQH�� ROOHV� OlELYDNV� NRJX� DUHQJXNDYD� UDNHQGDPLVH� YlOWHO�� Y}LPDOGDE�
MlOJLGD�ND� DUHQJXNDYD� UDNHQGDPLVH� ORRJLOLVW� MDGD�� MDRWDWXQD� HULQHYDWHV� HWDSSLGHV�DQWDYD�SDQXVH�
NRKDVHOW�ROXOLVHPDWHVVH�JUXSSLGHVVH��hOHYDDWOLNXOW�K}OPDE�NRPPXQLNDWVLRRQL�MXKWLPLQH

Y�a

��
X NRPPXQLNDWVLRRQL� SODQHHULPLVW� ±� RVDSRROWH� WHDEHYDMDGXVWH� PllUDWOHPLQH� �NHV� PLOOLVW� LQIRW�

YDMDE��PLOODO�LQIRW�YDMDWDNVH�MD�NXLGDV�WHDYH�QHQGHQL�M}XDE���
X WHDEH�HGDVWDPLVW�±�YDMDOLNX�WHDEH�}LJHDHJQH�RVDSRROWHOH�NlWWHVDDGDYDNV�WHJHPLQH��
X WHJHYXVWXOHPXVWH� DODVW� DUXDQGOXVW� ±� WHJHYXVH� WXOHPXVWH�NRKWD� LQIR�NRJXPLQH� MD�HGDVWDPLQH�

�KHWNHROXNRUUD� �OHYDDWHG�� HGDVLOLLNXPLVH�WHJHYXVWH� WHRVWDPLVH� KLQGDPLQH�� HGDVLVH� WHJHYXVH�
PllUDWOHPLQH���

X KDOGXVOLNNX� GRNXPHQWHHULPLVW� ±� DUHQJXNDYD� WHJHYXVNDYD� Y}L� VHOOH� HWDSL� O}SHWDPLVH�
ILNVHHULPLVHNV�YDMDOLNX�WHDEH�NRRVWDPLQH��NRJXPLQH�MD�HGDVWDPLQH��

�
.RPPXQLNDWVLRRQL� MXKWLPLQH� WRHWXE� HULQHYDWHOH� MXED� YDUHP� YDDGHOGXG� SODDQLGHOH� MD�
DQDO��VLGHOH�� 1LL� WRHWXE� NRPPXQLNDWVLRRQL� SODQHHULPLQH� DUHQJXNDYD� UDNHQGDPLVVH� NDDVDWXG�
SDUWQHULWH� MD� QHQGH� LQIRYDMDGXVWH� DQDO��VLOH

Y�b

�� PLOOHOH� OLVDQGXYDG� LQIRYDKHWXVH� SUDNWLOLVHG�
DVSHNWLG� DODWHV� YDMDOLNX� WHDEH� VLVX� SXXGXWDYDVW� NXQL� WHKQLOLVWH� GHWDLOLGHQL�� WDJDPDNV� LJDOH�

�������������������������������������������������[&c

�9W��'XQFDQ��:LOOLDP�5��µ$�*XLGH�WR�WKH�3URMHFW�0DQDJHPHQW�%RG\�RI�.QRZOHGJH¶��30,�
6WDQGDUGV�&RPPLWWHH�������[Dd

�9W��µ6XFFHVVIXO�GHOLYHU\�SRFNHWERRN��&RPPXQLFDWLRQV¶��2IILFH�RI�*RYHUQPHQW�&RPPHUFH�RI�WKH�
8QLWHG�.LQJGRP��������ZZZ�RJF�JRY�XN�VGWRRONLW�[�e

�'XQFDQ��:LOOLDP�5��µ$�*XLGH�WR�WKH�3URMHFW�0DQDJHPHQW�%RG\�RI�.QRZOHGJH¶��30,�6WDQGDUGV�
&RPPLWWHH�������[�f

�9W��HHOPLQH�WHHPD�

3($�0((/(6��
.}LN�W||O}LJXG�SHDYDG�ROHPD�RPDYDKHOLVHV�VHRVHV�PRRGXVWDGHV�WRLPLYD�WHUYLNX�QLQJ�VLVHPLVHG�
W||NRUUDOGXVOLNXG�PHKKDQLVPLG�WRHWDPD�S�VWLWDWXG�HHVPlUNH�MD�DLWDPD�NDDVD�QHQGH�
VDDYXWDPLVHOH���
�
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RVDSRROHOH�YDMDOLNX�WHDEH�}LJHV�YRUPLV�MD�}LJHO�DMDO�HGDVWDPLQH��/}SSNRNNXY}WWHV�DLGDWHV�WDJDGD�
N}LJL�RVDSRROWH�PDNVLPDDOVH�SDQXVH�DUHQJXNDYD�HGXNDNV�UDNHQGDPLVHNV���
�
���.RPPXQLNDWVLRRQLVWUDWHHJLD��

�
.LQGOXVWDPDNV�}LJH� LQIR�}LJHWH� LQLPHVWHQL� M}XGPLVH�}LJHO�DMDO��RQ�RWVWDUEHNDV�NRRVWDGD�NLUMDOLN�
VWUDWHHJLD�LQIROLLNXPLVH�NRKWD��hKHNV�NRPSDNWVHNV�Y}LPDOXVHNV�WDROLVH�SODDQL�OlELP}WOHPLVHO�MD�
�OHYDDWOLNXO� YRUPLVWDPLVHO� RQ� NRPPXQLNDWVLRRQLVWUDWHHJLD� NRRVWDPLQH�� PLV� PllUDWOHE�� NXLGDV�
LQIRYDKHWXV�RQ��OHV�HKLWDWXG�MD�MXKLWXG�DUHQJXNDYD��Y}L�WHLVWH�WHJHYXVWH��HOOXYLLPLVHO���
�
6WUDWHHJLD�NRRVWDPLQH�K}OPDE��
X ROXOLVWH�VLGXVJUXSSLGH�PllUDWOHPLVW�MD�QHQGH�YDMDGXVWH�NLQQLWDPLVW��
X HGDVWDWDYD� WHDEH� PllUDWOHPLVW� ��KWYLLVL� QLL� RUJDQLVDWVLRRQLVW� YlOMDSRROH� NXL� VLVVHSRROH�� VK�

VLGXVJUXSSLGHOW�RUJDQLVDWVLRRQLOH���
X LJDOH� RVDSRROHOH� VRELYD� NRPPXQLNDWVLRRQLYLLVL� �QW�� LQIROHKHG�� HVLWOXVHG� MP�� MD� VDJHGXVH�

YDOLNXW
]5g

��
�
.RPPXQLNDWVLRRQLVWUDWHHJLD�SHDNV�DQGPD�YDVWXVHG�MlUJPLVWHOH�N�VLPXVWHOH��
X PLV�RQ�LQIRYDKHWXVH�HHVPlUJLG�MD�SHDPLVHG�V}QXPLG"�
X NHOOHQL�WDKDPH�M}XGD�±�NHV�RQ�SDUWQHULG�MD�P}MXWDWXG�RVDSRROHG"��
X PLOOLVW�LQIRW�VRRYLPH�HGDVWDGD"�
X PLOODO�RQ�LQIRYDKHWXV�YDMDOLN�±�PLOODO�LQIRW�HGDVWDPH�MD�PLOOLQH�RQ�YDMDOLN�VDJHGXV"�
X NXL�SDOMX�LQIRW�DQWDNVH�MD�PLOOLVHV�GHWDLOVXVHV"�
X NXLGDV� LQIRW� YDKHWDWDNVH�� PLOOLVHLG� PHKKDQLVPH� LQIR� OHYLWDPLVHNV� NDVXWDWDNVH"� �DUXDQQHWH��

NLUMDGH��PHPRUDQGXPLWH��HVLWOXVWH��NRKWXPLVWH�YPV�NDXGX��
X NXLGDV� LQQXVWDWDNVH� WDJDVLVLGHW� DQGPD� MD� PLOOLVHLG� NDQDOHLG� NDVXWDWDNVH"� 0LGD� WHKDNVH�

WDJDVLVLGH�WXOHPXVHQD"�
�
1DJX�HHOSRRO�PDLQLWXG��SHDE�NRJX�DUHQJXNDYD�UDNHQGDPLVH�NlLN�PRRGXVWDPD�ORRJLOLVH�WHUYLNX��
1LL� DYDOGXE� ND� NRPPXQLNDWVLRRQLVWUDWHHJLD� NRRVWDPLVHO� MD� HOOXYLLPLVHO� VHRV� PXXKXOJDV�
YDVWXWXVH�PDDWULNVLJD

]ih

��NXQD�OLVDNV�HHOQHYDOH�WXOHE�NLQGODVWL�PllUDWOHGD�ND�HULQHYDWH�VWUDWHHJLDV�
WRRGXG��OHVDQQHWH�WlLWMDG��YDVWXWDMDG��
X .HV�PLOOLVH�LQIRUPDWVLRRQL�HGDVWDPLVH�HHVW�YDVWXWDE"��
X .HV�RQ�YDVWXWDY�WDJDVLVLGH�NRJXPLVH��YDVWXY}WPLVH�MD�VHOOHOH�YDVWDYDOW�WHJXWVHPLVH�HHVW"�
�
���6LGXVJUXSSLGH�DQDO��V

j5k

��
�
.RJX� VWUDWHHJLD� NRRVWDPLQH� DOJDE� LJD� VLGXVJUXSL�SDUWQHUL� DQDO��VLVW�� PLV� VDL� WHKWXG�
NRRVW||SDUWQHULWH�DQDO��VLPLVHO��LJD�SDUWQHUL�UROO�MD�ROXOLVXV�RQ�OlKWHNRKDNV�ND�WDOOH�RPLVWDWDYDOH�
WlKHOHSDQXOH� MD� WHDEH� LVHORRPXOH� QLQJ� KXOJDOH�� .RPPXQLNDWVLRRQLVWUDWHHJLD� NRRVWDPLVHO� WXOHE�
DUYHVWDGD��PLOOLVW�ODDGL�WHDYHW�LJD�NRQNUHHWQH�JUXSS�YDMDE��3HDPLVWHNV�OlKWHNRKWDGHNV�RQ��
�D�� WHJHYXVH�SRWHQWVLDDOQH�P}MX�VLGXVJUXSLOH��
�E��VLGXVJUXSL�P}MX�Y}L�WlKWVXV��
�
�

�������������������������������������������������^&l

�9W��µ6XFFHVVIXO�GHOLYHU\�SRFNHWERRN��/HDGHUVKLS¶��2IILFH�RI�*RYHUQPHQW�&RPPHUFH�RI�WKH�
8QLWHG�.LQJGRP��������ZZZ�RJF�JRY�XN�VGWRRONLW�^&m

�9W��HHOQHYDG�DODSHDW�NLG�^5n

�9W��,,�SHDW�NN�
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YDOLN�
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�
���9DMDOLNX�WHDEH�PllUDWOHPLQH�
�
6DPXWL� RQ� NRPPXQLNDWVLRRQLSODDQ� VHRWXG� VLVHPLVH� W||NRUUDOGXVH� W||ULLVWDGHJD�� WRHWXGHV� MXED�
YDUHP� NlVLWOHWXG� W||GH� JUDDILNXOH� MD� YDVWXWXVH� PDDWULNVLOH

]�Y

�� 2OHQHPDWD� YDOLNXWHVW� SODDQL�
GHWDLOVXVHV�RQ�ROXOLQH��HW�NRPPXQLNDWVLRRQLSODDQ�ROHNV�WHUYLNOLNXOW� OlELP}HOGXG�MD�DLWDNV�NDDVD�
DUHQJXNDYDV� PllUDWOHWXG� WHJHYXVWH� HGXNDOH� HOOXYLLPLVHOH�� 0LGD� PDKXNDPD�� SLNDDMDOLVHPD��
URKNHP�RVDSRROL�MD�HULODDGLOLVL�W||O}LNH�K}OPDYD�DUHQJXNDYD�MD�VHOOH�UDNHQGDPLVH�WHJHYXVNDYDJD�
RQ�WHJHPLVW��VHGD��NVLNDVMDOLNXP�SHDE�ROHPD�ND�NRPPXQLNDWVLRRQLSODDQ���
�
(GDVWDWDYD�WHDEH�VLVX�PllUDWOXV�OlKWXE�LQIRYDKHWXVH�HHVPlUJLVW��PLGD�VRRYLWDNVH�VDDYXWDGD

]�]

��
X WHDGYXVWDGD�SUREOHHPH�MD�YDLGOXVN�VLPXVL��
X WHKD�P}LVWHWDYDNV�VHLVXNRKWL��
X W}VWD�VLKWJUXSL�WHDGOLNNXVW��
X SDNNXGD�ODKHQGXVL�MD�VDDYXWDGD�NRPSURPLVVH��
X VDDGD�WDJDVLVLGHW��
�
$VMDNRKDQH� WHDYH� SHDE� ROHPD�NlWWHVDDGDY�N}LJLOH�SRWHQWVLDDOVHWHOH� VLGXVJUXSSLGHOH�QLQJ�QHQGH�
DUYDPXVH� DUYHVWDPLQH� RQ� ROXOLQH�� ,QIRUPHHULPLVH� HHVPlUN� RQ� }KXWDGD� LQLPHVL� RPD� DUYDPXVW�
DYDOGDPD� MD� OXXD�VLGH�NHVNXVH� WHJHYXVH�DUHQJXNDYDJD��SDQQHV�VHHOlEL�DOXVH��KWVHOH�DUXVDDPDOH�
VRRYLWDYDWHVW�HHVPlUNLGHVW��
�
���6RELYD�LQIRYDKHWXVYLLVL�YDOLN�
�
(QGDVW� PlUNXDQGPLVH� YLLVH� RQ� PLWPHLG� QLQJ� LQIRYDKHWXVNDQDOL� YDOLN� SHDE� WDDV� OlKWXPD� �KHOW�
SRROW� HGDVWDWDYD� WHDEH� VLVXVW� NXL� ND� VLKWJUXSL� HULSlUDVW�� 0LVWDKHV� LQIRYDKHWXVYLLVL� YDOLPLVHO� RQ�
VHOOH�HGXNXVH�WDJDPLVHNV�OLVDNV�DVMDNRKDVXVHOH�MD�}LJHDHJVXVHOH�ROXOLQH��
X WXQGD�LQIRUPDWVLRRQL�YDVWXY}WMDW�MD�WDMXGD�WHPD�P}WOHPLVYLLVL��

�������������������������������������������������^�\

�9W��µ6XFFHVVIXO�GHOLYHU\�SRFNHWERRN��/HDGHUVKLS¶��2IILFH�RI�*RYHUQPHQW�&RPPHUFH�RI�WKH�
8QLWHG�.LQJGRP��������ZZZ�RJF�JRY�XN�VGWRRONLW�^�[

�9W��HHOQHYDG�DODSHDW�NLG�^�^

�9W��.DOMXUDQG��.DVHPHWV��/DDQH�µ3URMHNWLMXKWLPLVH�NlVLUDDPDW¶��������7}UDYHUH�
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X HVLWDGD�LQIRUPDWVLRRQ�YDVWXY}WMDOH�DUXVDDGDYDV�V}QDVWXVHV�MD�NRKDVHV�GHWDLOVXVH�DVWPHV��
X DQGD�PlUNX�VRRYLVW�VDDGD�WDJDVLVLGHW��
�
.LUMDOLNX� LQIRHGDVWXVH� SXKXO� RQ� ROXOLQH� NLQGOXVWDGD�� HW� HGDVWDWDY� LQIRUPDWVLRRQ� VDDNV�
DGUHVVDDWLGH�SRROW�ORHWXG��6HOOH�PllUDYDG�ROXOLVHO�PllUDO�QLL�WHDEH�HGDVWDPLVH�YRUP�NXL�ND�DHJ�MD�
DVMDNRKDVXV�� (ULWL� HWWHYDDWOLN� WXOHE� ROOD� LQIR� �OHN�OODVWXPLVH� HQQHWDPLVHNV�� 0XXWNH� RPD� WHDWHG�
WHLVWHVW�HULQHYDWHNV�MD�DWUDNWLLYVHWHNV��QlLWHNV�ORJR�Y}L�HULQHYDW�YlUYL�SDEHUL�NDVXWDPLVH�DELO��2OJH�
LQIR�HGDVWDPLVHO�DVMDNRKDQH��NRQNUHHWQH�MD�WlSQH��WXXHV�YlOMD�N}LJH�ROXOLVHPD��
�
0}QLQJDG�QlLWHG�Y}LPDOLNHVW�WHDYLWXVYLLVLGHVW

]5_

��
X $YDWXG� XVWH� SlHYDG� ±� DWUDNWLLYQH� YLLV� ODLHPD��OGVXVH� WHDYLWDPLVHNV�NHVNXVH�ROHPDVROXVW� MD�

WHJHYXVHVW��DQQDE�Y}LPDOXVH�µRPD�VLOPDJD�QlKD¶�MD�VDDGD�LQIRW�RWVH�DOJDOOLNDVW��(ULWL�ROXOLQH�
HVPDVH�NRQWDNWL�ORRPLVHO���

X hKHNRUGVHG��ULWXVHG�±�DUHQJXNDYD�NRRVWDPLVH�NlLJXV�Y}LE�HULQHYDWH�KXYLJUXSSLGH�YDKHOLVH�
VXKWOXVH� VRRGXVWDPLVHNV� NRUUDOGDGD� HULQHYD� VXXQLWOXVHJD� �ULWXVL�� 6DPXWL� P}QH� VLKWJUXSLJD�
NRQWDNWL�ORRPLVHNV��Q�ODVWH�ULWXVWH�NDXGX�ODSVHYDQHPDWH�NDDVDPLQH���

X (OHNWURQVLGH� ±� DUHQJXNDYD� SXXGXWDY� LQIR� Y}LNV� ROOD� NlWWHVDDGDY� ND� NHVNXVH� NRGXOHKHO�
LQWHUQHWLV��6HDOVHW� LQIRW� WXOHNV�DJD�SLGHYDOW�XXHQGDGD��VDPXWL�Y}LNV�VHDO�DYDGD�YHVWOXVQXUJD��
NXV�VRRYLMDG�VDDNVLG�DYDOGDGD�RPD�DUYDPXVL�MD�LGHLG��

X 7U�NLPDWHUMDOL�OHYLWDPLQH�±�YDVWDYDOW�Y}LPDOXVWHOH�Y}LNV�NDVXWDGD�HULQHYDLG�WU�NLPDWHUMDOH��Q�
LQIROHKWL�Y}L�YROGLNXLG��

X 7U�NLPHHGLD� ±� NRKDOLNXG� OHKHG� MD� YlOMDDQGHG�� 9}LPDOGDE� SLNHPDW� HULQHYDWH� WHHPDGH�
NlVLWOHPLVW� MD� ND� DUYDPXVWH� VDDPLVW� YDVWXNDMD� QlRO�� Y}LPDOGDE� NRQWDNWL� NRKDOLNX�
NRJXNRQQDJD�ODLHPDOW���

X 7HOHYLVLRRQ� MD� UDDGLR� ±� NXLJL� HHWULDMD� RVWPLQH� RQ� NDOOLV� OXNVXV�� WXOHNV� NLQGODVWL� NDDOXGD�
Y}LPDOXVL�RVDOHGD�HULQHYDWHV� WHHPDVDDGHWHV��Q�N�ODOLVHQD��.LQGODVWL�RQ�KHD�RPDGD�NRQWDNWH�
NRKDOLNX� PHHGLDJD�� 6}QXP� SHDE� PHHGLD� ODLD� NXXODMDV��YDDWDMDVNRQQD� MDRNV� ROHPD� HULWL�
WlSVHOW�OlEL�P}HOGXG�MD�YDOPLV�WXOHE�ROOD�ND�NHHUXOLVWH�SUREOHHPLGH�O�KLGDNV�MD�NRQNUHHWVHNV�
HVLWDPLVHNV��

�
6DPDO� DMDO� HL� WRKL� XQXVWDGD� PLWWHDPHWOLNNX� LQIRYDKHWXVW�� hKHNV� P}MXVDPDNV� LQIRYDKHWXV�� MD�
P}MXWXVYLLVLNV� SHHWDNVH� LNND� RRWDPDWXW� MD� PLWWHDPHWOLNNX� OREE\�� 0LWWHDPHWOLNH� NRKWXPLVWH� MD�
YHVWOXVWH� ROXOLVXVW� WXOHNV� PHHOHV� SLGDGD� ND� HULQHYDWHO� �ULWXVWHO� MD� V�QGPXVWHO� RVDOHPLVH� �OH�
RWVXVWDPLVHO�� hKHNV� PlUNLPLVYllUVHNV� OLVDYllUWXVHNV� ND� HULQHYDWHO� WHDEH�MD� VHPLQDU�ULWXVWHO�
RVDOHPLVHO� SHHWDNVH� MXVW� QQ� NRKYLSDXVL�MXWX� Y}LPDOXVW�� 1LL� RQ� ROXOLQH� HULQHYDWH�NRRVYLLELPLVWH�
VLVX�MD�NlVLWOHWDYDWH�WHHPDGH�N}UYDO�MlOJLGD�ND�NXWVXWXWH�ULQJL��
�
�
�

3UDNWLOLQH��OHVDQQH�
�
1RRUWHNHVNXVH�NRPPXQLNDWVLRRQLSODDQL�NRRVWDPLQH��
�
$QDO��VL� DYDWXG� QRRUWHNHVNXVWHJD� VHRWXG� SDUWQHULWH� RRWXVL� MD� LQIRYDMDGXVL� QLQJ� NXMXQGDGD�
OlKWXYDOW�DQDO��VLVW�HVLDOJQH�NRPPXQLNDWVLRRQLSODDQ��3UDNWLOLQH��OHVDQQH�NRRVQHE�NDKHVW�RVDVW���
�

�������������������������������������������������^&c

�9W��6LVHPLQLVWHHULXP�µ.RKDOLNX�RPDYDOLWVXVH�DUHQJXNDYD�NRRVWDPLVH�VRRYLWXVHG¶��7DUWX��������
�ON������



��
$YDWXG�QRRUWHNHVNXVWH�DUHQGDPLQH�PLWPHNXOWXXULOLVHV��KLVNRQQDV��

$UHQJXNDYD�NRRVWDPLVH��UDNHQGDPLVH�MD�KLQGDPLVH�NlVLUDDPDW�
�

� ����

(VLPHVH� RVD� �OHVDQGHNV� RQ� DQDO��VLGD� HULQHYDWH� DYDWXG� QRRUWHNHVNXVWHJD� VHRWXG� SDUWQHULWH�
RRWXVL�MD�LQIRYDMDGXVL�QRRUWHNHVNXVWH�VXKWHV��-DRWDJH�DQDO��VLO�SDUWQHULG�OlKWXYDOW�QHQGH�UROOLGHVW�
QHOMD�JUXSSL��NOLHQGLG��UDKDVWDMDG��SDUWQHULG��KXYLJUXSLG��MD�DUXWOHJH��
p PLVVXJXQH�RQ�JUXSL�KXYL�QRRUWHNHVNXVH�VXKWHV"�
p PLOOLQH�P}MX�RQ�JUXSLO�QRRUWHNHVNXVH�WHJHYXVHOH"�
p NDV�MD�PLO�PllUDO�RQ�YDMDOLN�SDUWQHULW�NDDVDWD�LQIRYDKHWXVVH"�
p PLOOLVHV�YRUPLV��Q�NLUMDG��LQIR�ULWXVHG��NRKWXPLVHG��MD�PLOODO��NXL�WLKWL��SDUWQHULW�NDDVDWD"�
�
$QDO��VL� WHRVWDPLVHO� RQ� ROXOLQH� WlKHOH� SDQQD�� HW� HULQHYDWH� NHVNXVWH� VXKWHG� SDUWQHULWHJD� RQ�
HULQHYDG��/DLDV�ODDVWXV�VDDE�YlOMD�WXXD�NROP�HULQHYDW�VXKHWH�VNHHPL���
����QRRUWHNHVNXV�NXL�NRKDOLNX�RPDYDOLWVXVH�VWUXNWXXUL�NVXV�Y}L�KDOODWDY�DVXWXV���
����QRRUWHNHVNXV�� PLV� RPDE� VWDELLOVHLG� UDKDVWDPLVOHSLQJXLG� NRKDOLNX� RPDYDOLWVXVH� Y}L� WHLVWH�

ULLJLDVXWXVWHJD���
����SURMHNWLS}KLQH�QRRUWHNHVNXV���
�
.}LNLGH�VXKWHW��SLGH�SXKXO�RQ�SDUWQHULWHYDKHOLVHG�VXKWHG�MD�SDUWQHULWH�LQIRYDMDGXVHG�HULQHYDG���
�
7HLVH� RVD� �OHVDQGHNV� RQ� NRRVWDGD� HVLDOJQH� NRPPXQLNDWVLRRQLVWUDWHHJLD�� 6WUDWHHJLD� Y}LE�
NRRVWDGD�WDEHOL�NXMXO��
�
�

9}LPDOLN�ODKHQGXV�
�
/DKHQGXVYDULDQWLGH� NRRVWDPLVHO� RQ� NDVXWDWXG� $QQH� 1RRUWHNHVNXVH�� .XUHVVDDUH� $YDWXG�
1RRUWHNHVNXVH� MD�1DUYD�1RRUWHNHVNXVH�HVLQGDMDWH�SRROW�QRRUWHNHVNXVWH�DUHQJXNDYD�NRRVWDPLVH�
MD�UDNHQGDPLVH�NRROLWXVSURJUDPPL�NlLJXV�NRRVWDWXG�DQDO��VH���
�
(VLPHQH�RVD���

$YDWXG�QRRUWHNHVNXVH�SDUWQHULWH�RRWXVHG�MD�P}MX�QRRUWHNHVNXVH�WHJHYXVHOH��

�
X

3HDPLVHG�UDKDVWDMDG��RPDYDOLWVXV��ULLJLDVXWXVHG��IRQGLG��VSRQVRULG��

�
2RWXVHG�� QRRUVRRW||� DUHQGDPLQH�� WLQJLPXVWH� ORRPLQH� QRRUWH� HQHVHWHRVWXVHNV� MD�
VRWVLDOLVHHUXPLVHNV�� Y}LPDOXVWH� ORRPLQH� QRRUWHOH� �KLVNRQQDV� WRLPHWXOHPLVHNV�� VRWVLDDOVHWH�
SUREOHHPLGH��YlKHQGDPLQH�MD�HQQHWXVW||���
�
0}MX� WHJHYXVHOH�� P}MX� DUHQJXHHVPlUNLGH� WlLWPLVHOH� MD� WHJHYXVSULRULWHHWLGHOH�� P}MX�
QRRUWHNHVNXVH� LJDSlHYDVHOH� WHJHYXVHOH� OlEL� UDKDVWDPLVHO� VHRWXG� WLQJLPXVWH� MD� UDKDVWDPLVH�
PDKWXGH��P}MX�SDNXWDYDWH�WHHQXVWH�NYDOLWHHGLOH��P}MX�W||WDMDWH�PRWLYDWVLRRQLOH��
�
X

3HDPLVHG�NOLHQGLG��QRRUHG�MD�QRRUWH�KHQGXVHG��

�

2RWXVHG��Y}LPDOLNXOW�PLWPHNHVLVHG�YDED�DMD�VLVXVWDPLVH�Y}LPDOXVHG��HDNDDVODVWHJD�VXKWOHPLVH�MD�
HQHVH�DUHQGDPLVH�Y}LPDOXVHG��NRROLWXVWHO�RVDOHPLQH�MD��OGLVHP�VLOPDULQJL�ODLHQGDPLQH��NHVNXVH�
UXXPLGH�MD�WHKQLND�NDVXWDPLVH�Y}LPDOXVHG��
�

0}MX�WHJHYXVHOH��P}MX�WHJHYXVHOH�RQ�VXXU�NXQD�V}OWXYDOW�QRRUWH�DUYXVW�NXMXQHYDG�QRRUWHNHVNXVH�
WHJHYXVHG��P}MX�QLL�DUHQJXHHVPlUNLGHOH�NXL�WHJHYXVSULRULWHHWLGHOH�MD�NRQNUHHWVHOH�WHJHYXVWHOH��
�



��
$YDWXG�QRRUWHNHVNXVWH�DUHQGDPLQH�PLWPHNXOWXXULOLVHV��KLVNRQQDV��

$UHQJXNDYD�NRRVWDPLVH��UDNHQGDPLVH�MD�KLQGDPLVH�NlVLUDDPDW�
�

� ����

X
3HDPLVHG� NRRVW||SDUWQHULG�� RPDYDOLWVXVH� VWUXNWXXUL�NVXVHG�� ULLJLDVXWXVHG� �Q� SROLWVHL��

MD� PDDYDOLWVXVHG�� NRROLG�� WHLVHG� QRRUWHNHVNXVHG�� QRRUVRRW||JD� VHRWXG�

PLWWHWXOXQGXV�KLQJXG��

�

2RWXVHG�� QRRUVRRW||� DUHQGDPLQH�� WLQJLPXVWH� ORRPLQH� QRRUWH� HQHVHWHRVWXVHNV� MD�
VRWVLDOLVHHUXPLVHNV��LQIRYDKHWXV��NRJHPXVWH�YDKHWDPLQH�MD�NRRVW||SURMHNWLGH�DOJDWDPLQH��QRRUWH�
WHJHYXVH�VXXQDPLQH�RPD� WHJHYXVYDOGNRQGDGHV��Q�QRRUWH�}LJXVULNNXPLVWH�YlKHQGDPLQH�SROLWVHL�
SXKXO����
�

0}MX�WHJHYXVHOH��P}MX�WHJHYXVHHVPlUNLGH�WlLWPLVHOH��WHJHYXVWH�PLWPHNHVLVWDPLVHOH�MD�WHJHYXVWH�
HIHNWLLYVXVHOH��P}MX�QRRUWHNHVNXVH�PDLQHOH��P}MX�UDKDVWDMDWH�NDDVDPLVHOH���
�

�� 3HDPLVHG�KXYLJUXSLG��ODSVHYDQHPDG��OlKHPDG�QDDEULG��ODLHP�DYDOLNNXV��
�

2RWXVHG��QRRUWH�YDED�DMD�VLVXVWDPLVH�Y}LPDOXVHG��WLQJLPXVWH�ORRPLQH�QRRUWH�HQHVHWHRVWXVHNV�MD�
VRWVLDOLVHHUXPLVHNV�� QRRUWH� HQHVHDUHQGDPLVH� Y}LPDOXVHG�� NRROLWXVWHO� RVDOHPLVH� Y}LPDOXVHG�
QRRUWHOH�MD�VLOPDULQJL�ODLHQGDPLQH��HQQHWXVW||���
�
0}MX� WHJHYXVHOH�� P}MX� QRRUWHNHVNXVH� WHJHYXVHHVPlUNLGHOH� MD� LJDSlHYDVWHOH� WHJHYXVWHOH�� P}MX�
QRRUWHNHVNXVW�N�ODVWDYDWHOH�QRRUWHOH��Q�QHQGH�DUY���P}MX�QRRUWHNHVNXVH�PDLQHOH���
�

7HLQH�RVD���

(VLDOJVH�NRPPXQLNDWVLRRQLVWUDWHHJLD�NRRVWDPLQH���

�

*UXSS�� ,QIRYDKHWXVH� HHVPlUN��
V}QXPLG�

,QIRYDKHWXVH� DHJ� MD��
VDJHGXV�

,QIRYDKHWXVH�YLLV� 7DJDVLVLGH�
YDMDGXV��

7HOOLMD�G���
UDKDVWDMD�G��
D��««««�
E��««««�
F��««««�

,QIR�DUHQJXNDYD�
HHVPlUNLGHVW�MD�
YLVLRRQLVW��WHJHYXVWHVW�
MD�WXOHPXVOLNNX�VHVW��
UDKD�NDVXWDPLVHVW��
�ULWXVWHVW��

5HJXODDUVHOW�YlKHPDOW�
NDNV�NRUGD�DDVWDV��
ROXOLVWH�V�QGPXVWH�
SXKXO�WLKHPLQL���
�KHNRUGVHOW�YDVWDYDOW�
UDKDVWDMDWH�YDMDGXVWHOH��

.LUMDOLNXG�DUXDQGHG��
NLUMDOLNXG�WHJHYXVW�
WXWYXVWDYDG�PDWHUMDOLG��
NRRVROHNXG��
PLWWHDPHWOLN�
LQIRYDKHWXV�
�YHVWOXVHG���
PHHGLD��

9lJD�ROXOLQH��
1LL�NLUMDOLN�
NXL�ND�
VXXOLQH�
WDJDVLVLGH��

� � � � �
.RRVW||�
SDUWQHU�LG��
D��««««�
E��««««�
F��««««�

,QIR�DUHQJXNDYD�
HHVPlUNLGHVW�MD�
YLVLRRQLVW��WHJHYXVWH�
VLVXVW�MD�WXOHPXVOLNNX�
VHVW��
WHJHYXVWH�Y}LPDOLNXVW�

NDVXVW�SDUWQHULWHOH��

NRRVW||�SURMHNWLGH�

Y}LPDOXVWHVW��

WHHQXVWHVW�MD��ULWXVWHVW��

5HJXODDUVHOW�YlKHPDOW�
NRUG�NXXV��
�KHNRUGVHOW�YDVWDYDOW�
YDMDGXVHOH���
S}KMDOLNXP��OHYDDGH�
HHVPlUNLGHVW�MD�
WHJHYXVWHVW�NRUG�
DDVWDV��

.LUMDOLNXOW�MD�
HOHNWURRQLOLVHOW��
Q}XSLGDPLVHG���
�PDUODXDG�MD�
LQIRSlHYDG��
LQIROLVW��
PHHGLD��
�

2OXOLQH���
6XXOLQH�
WDJDVLVLGH��

� � � � �
.OLHQGLG��
NDVXVDDMD�G��
D��««««�
E��««««�

$UHQJXNDYD�
HHVPlUJLG��
WHHQXVHG�MD��ULWXVHG��
HULQHYDG�NDDVD�
O||PLVH�Y}LPDOXVHG��

3LGHY��YDMDGXVHO�LJD�
SlHY��

.DKHSRROQH�
LQIRYDKHWXV�NHVNXVH�
W||WDMDWHJD��
NLUMDOLNXG�PDWHUMDOLG�
HULQHYDWH�Y}LPDOXVWH�MD�

9lJD�ROXOLQH��
6XXOLQH�
WDJDVLVLGH��
NLUMDOLN�
WDJDVLVLGH��Q�
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F��««««� O||PLVH�Y}LPDOXVHG��
�

� HULQHYDWH�Y}LPDOXVWH�MD�
WHHQXVWH�NRKWD��
�KLV�ULWXVHG��
LQIROLVW�MD�VWHQG��
KXYLJUXSSLGH�NDXGX��
PHHGLD��

WDJDVLVLGH��Q�
N�VLWOXVHG���

� � � � �
�
+XYLJUXSLG�
D��««««�
E��««««�
F��««««�

$UHQJXNDYD�

HHVPlUJLG��

WHJHYXVWH�VLVX�MD�
WXOHPXVOLNNXV��
WHHQXVHG��LQIR�NHVNXVH�
W||WDMDWH�MD�NHVNXVH�
NRKWD��

3LGHY���
�KHNRUGVHOW�YDVWDYDOW�
YDMDGXVHOH���

6XXOLQH�LQIR��
NLUMDOLNXG�PDWHUMDOLG��
LQWHUQHW���KLV�ULWXVHG��
PHHGLD��

2OXOLQH���
6XXOLQH�
WDJDVLVLGH��
NLUMDOLN�
WDJDVLVLGH��Q�
N�VLWOXVHG���

�
7HJHOLNX�NRPPXQLNDWVLRRQLSODDQL�NRRVWDPLVHO�RQ�NDVXOLN�SHDPLVHG�LQVWLWXWVLRRQLG�HUDOGL�YlOMD�

WXXD�QLQJ�NXMXQGDGD�QHLOH�VRELYDLP�NRPPXQLNDWVLRRQLSODDQ��

�
�

.RQWUROON�VLPXVHG�NRPPXQLNDWVLRRQLVWUDWHHJLD�NRRVWDPLVHO�
�
��� .DV�LQIRYDKHWXVH�HHVPlUJLG�MD�SHDPLVHG�V}QXPLG�VDLG�PllUDWOHWXG"��
��� .DV�RQ�PllUDWOHWXG��NHOOHQL�WDKHWDNVH�M}XGD"�.DV�SODDQ�K}OPDE�N}LNL�ROXOLVHPDLG�SDUWQHUHLG�

MD�P}MXWDWXG�RVDSRROL"��
��� .DV�RQ�PllUDWOHWXG��NXL�SDOMX�LQIRW�DQWDNVH�MD�PLOOLVHV�GHWDLOVXVHV"�
��� .DV� RQ� SDLND� SDQGXG�� PLOODO� RQ� LQIRYDKHWXV� YDMDOLN"� 0LOODO� MD� NXL� VDJHGDVWL� LQIRW�

HGDVWDWDNVH"�
��� .DV� RQ� SDLJDV�� NXLGDV� LQIRW� YDKHWDWDNVH�� PLOOLVHLG� PHKKDQLVPH� LQIR� OHYLWDPLVHNV�

NDVXWDWDNVH"��DUXDQGHG��NLUMDG��PHPRUDQGXPLG��HVLWOXVHG��NRKWXPLVHG�YPV��
��� .DV� RQ� PllUDWOHWXG� WDJDVLVLGH� YDKHQGLG�� NXLGDV� LQQXVWDWDNVH� WDJDVLVLGHW� DQGPD�� PLOOLVHLG�

NDQDOHLG�VHOOHNV�NDVXWDWDNVH�QLQJ�PLGD�WHKDNVH�WDJDVLVLGH�WXOHPXVHQD"��
�



��
$YDWXG�QRRUWHNHVNXVWH�DUHQGDPLQH�PLWPHNXOWXXULOLVHV��KLVNRQQDV��

$UHQJXNDYD�NRRVWDPLVH��UDNHQGDPLVH�MD�KLQGDPLVH�NlVLUDDPDW�
�

� ����

��

�

�

9�26$��

$5(1*8.$9$�5$.(1'$0,6(�+,1'$0,1(��-$�
$58$1'/86�
�

.XL�VD�VXXGDG�P}}WD�VHGD��PLOOHVW�VD�UllJLG�QLQJ�YlOMHQGDGD�WXOHPXVL�QXPEULWHV���
VLLV�VD�WHDG�VHOOHVW�PLGDJL���

.XL�VD�HL�VXXGD�VHGD�P}}WD�MD�QXPEULWHV�YlOMHQGDGD���
VLLV�VX�WHDGPLVHG�VHOOHVW�RQ�NDVLQDG�MD�SXXGXOLNXG��

�
/RUG�.HOYLQ�������

�

�
$UHQJXNDYD� UDNHQGDPLVH� KLQGDPLVH� DELO� VDDE� YlOMD� VHOJLWDGD�� NXLGDV� VXXGHWL� SODQHHULWXG�
DUHQJXHHVPlUNLGH�SRROH�OLLNXGD��,OPD�VHOJH�KLQGDPLVV�VWHHPLWD�HL�ROH�Y}LPDOLN�NLQGODNV�WHKD��
X NXKX�RQ�RUJDQLVDWVLRRQ�RPD�DUHQJXV�M}XGQXG��
X NXLGDV�VXXGHWL�RRGDWXG�WXOHPXVHG�VDDYXWDGD��
X PLV�WDNLVWDV�SODQHHULWXG�HHVPlUNLGH�WlLWPLVW���
X PLGD�WXOHNV�HGDVL�WHKD���
�
7XOHE� WHKD� YDKHW� NRJX� DUHQJXNDYD� UDNHQGDPLVH� WXOHPXVOLNNXVH� KLQGDPLVHO� MD� NRQNUHHWVHWH�
WHJHYXVWH�SURMHNWLGH� WXOHPXVOLNNXVH� KLQGDPLVHO�� 0}OHPDG� WHJHYXVHG� RQ� ROXOLVHG�� NXLG� QHQGH�
YlOMXQGLG� RQ� HULQHYDG�� .XL� DUHQJXNDYD� SXKXO� KLQQDWDNVH� DUHQJXHHVPlUNLGH� WlLWPLVW�� VLLV�
WHJHYXVWH� KLQGDPLQH� Y}LPDOGDE� SDUHQGDGD� DUHQJXNDYD� UDNHQGDPLVW� MD� PXXWD� RUJDQLVDWVLRRQL�
WHJHYXVW�HIHNWLLYVHPDNV���
�
7HJHYXVWH�KLQGDPLQH�DQQDE�Y}LPDOXVH��
X P}HOGD�OlEL�VDDGXG�NRJHPXVHG�MD�QHLG�HGDVSLGL�NDVXWDGD���
X YDDJLGD��NDV�VDUQDVWH�WHJHYXVWH�HOOXYLLPLVHNV�RQ�SDUHPDLG�YLLVH��
X NLQGOXVWDGD�GRNXPHQWHHULWXG�PDWHUMDO�OHSLQJXSDUWQHULJD�WHNNLGD�Y}LYDWHNV�YDLGOXVWHNV�µPLGD�

VDDYXWDWL�MD�PLGD�PLWWH¶��
X NRUULJHHULGD�WHJHYXVNDYD��HHODUYHW�MD�MXKWLPLVSURWVHVVL��
X KLQQDWD�XXWH�WHJHYXVWH�DOJDWDPLVH�YDMDGXVL���
�
�
�
�
�
�

3($�0((/(6��
X +LQGDPLQH� RQ� NRQNUHHWVHWHOH� NULWHHULXPLWHOH� WXJLQHY� DQDO��V� S�VWLWDWXG� HHVPlUNLGH�

WlLWPLVHVW���
X +LQGDPLVH� HHVPlUN� HL� ROH� NRQWUROOLPLQH�� YDLG� WHJHYXVWH� WXOHPXVOLNXPD� OlELYLLPLVH�

WDJDPLQH�WXOHYLNXV��
X +LQGDPLQH� RQ� WXOHPXVOLN� YDLG� VLLV�� NXL� SODQHHULPLVHO� RQ� SDLND� SDQGXG� NRQNUHHWVHG�

HHVPlUJLG�WXOHPXVHG��PLOOH�WlLWPLVW�RQ�Y}LPDOLN�KLQQDWD��
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�

�����$UXDQGOXV�NXL�KLQGDPLVH�DOXV�

�������.XLGDV�WDJDGD�WRLPLY�DUXDQGOXV"��

�
,JDSlHYDVH� LQIRYDKHWXVH� N}UYDO� RQ� DUHQJXNDYD� HOOXYLLPLVHO� WHDWXG� HWDSSLGHO� YDMD� DQGD� ND�
S}KMDOLNXP� �OHYDDGH� NRJX� DUHQJXNDYD� UDNHQGDPLVH� VHQLVHVW� NXOXVW� MD� NDYDQGDWXG� HGDVLVWHVW�
WHJHYXVWHVW�� 6HOOHNV� NDVXWDWDNVH� DUXDQGOXVW�� PLV� WDYDSlUDVHOW� OHLDE� DVHW� WHDWXG� YHUVWDSRVWLGH�
VDDYXWDPLVH�Y}L�ROXOLVHPDWH�WHJHYXVWH�O}SHWDPLVH�MlUHO���
�
.XLGDV� NRUUDOGDGD� DUXDQGOXV�� HW� VHH� HL� NXMXQHNV� OLLDOW� NRRUPDYDNV�� DJD� DQQDNV� VDPDV� UHDDOVH�
SLOGL� UDNHQGXVSURWVHVVLVW"� .RJX� DUHQJXNDYD� HOOXYLLPLVH� �OHYDDWOLN� NRNNXY}WH� WXOHNV� WHKD�
YlKHPDOW���NRUG�DDVWDV��7}KXVDWH�DUXDQQHWH�NLQGOXVWDPLVHNV�VRRYLWDPH�NDVXWDGD�LQJOLVNHHOVH�QQ�
µYLLH� &¶� PHHWRGLW�� µ9LLH� &¶� PHHWRGLVW� OlKWXYDLG� DUXDQGHLG� LVHORRPXVWDYDG� PlUNV}QDG�� WlSQH��
VLVXWLKH��WHUYLNOLN��NRUUHNWQH�MD�SHHQHWXQGHOLQH��lUJH�NDVXWDJH�NXQDJL�VXXUL�V}QX��NXV�µYlLNHVHG¶�
RQ�VRELYDG����
�
$UXDQGOXVW�SODQHHULGHV�WXOHE�VLOPDV�SLGDGD�NROPH�S}KLN�VLPXVW��
X .HV�SHDE�NHOOHOH�MD�PLOOH�NRKWD�DUX�DQGPD"�
X 0LOODO�WXOHE�DUX�DQGD"�
X 0LOOLVHV�YRUPLV�WXOHE�DUX�DQGD"�
9DVWXVWHVW�QHLOH�N�VLPXVWHOH�V}OWXE�DUXDQGH�VLVX�MD��NVLNDVMDOLNNXVH�DVWH��
�
$UXDQGOXVH� YDMDGXV� WXOHNV� PllUDWOHGD� Y}LPDOLNXOW� DHJVDVWL� MD� DQGD� VHOOHVW� WHDGD� N}LJLOH�
PHHVNRQQD� OLLNPHWHOH��.XQD�NRNNXY}WWHG�K}OPDYDG�HQDPDVWL�ND� WHDWXG�NYDQWLWDWLLYVHLG�RVL��RQ�
DODWL� OLKWVDP� DQGPHLG� MRRNVYDOW� NRJXGD�� VDPXWL� RQ� ROXOLQH� PllUDWOHGD� Q}XWDYD� LQIR�
�NVLNDVMDOLNNXVH�DVWH��7||WDMD�WHDGOLNNXV�RRGDWDYDVW�W||SDQXVHVW�Y}LPDOGDE�WHPD�DQWDYD�SDQXVH�
RWVWDUEHNXVH�MD�VRELYXVH�N}UYDO�ND�W||WDMDO�QlKD�RPD�W||G�YllUWXVWDWXQD�QLQJ�PXXKXOJDV�ND�RPD�
W||DHJD� SODQHHULGD�� .}LN� VHH� DLWDE� NDDVD� ND� HIHNWLLYVHPD� MD� PRWLYHHULWXPD� W||NHVNNRQQD�
ORRPLVHOH���
�
�
�
�
�
�
�

�������.XLGDV�DUXDQGOXVW�NRUUDOGDGD"�

�
���5HJXODDUQH�DUXDQGOXV��
�
5HJXODDUQH�DUXDQGOXV�NXMXWDE�HQGDVW�WDYDOLVHOW�SLGHYD�LQIRYDKHWXVH�ORRPXOLNNX�RVD�MD�MXKWNRQQD�
SRROVHW�PRQLWRRULQJXW��KRLGPDNV�LJDSlHYDVHG�WHJHYXVHG�µ}LJHO�UDMDO¶��6HH�RQ�MlUHOHYDOYH�SLGHYD�
LQIRYDKHWXVH� YRUPLV�� VHVW� NXQDJL� HL� OlKH� N}LN� SODQHHULWX� NDYDNRKDVHOW

q5r

�� $UXDQGOXVH� NDXGX�

�������������������������������������������������sDt

�3&0�WUDLQLQJ�KDQGERRN��FK���

3($�0((/(6��
$UXDQGOXVH� YDMDOLNNXV� SHDE� ROHPD� DHJVDVWL� PllUDWOHWXG�� NXQD� NRJX� YDMDOLN� LQIR� OLLJXE� WHDWXG�
DMDKHWNHO� PHHVNRQQD� OLLNPHWH� NlHVW� OlEL�� 2WVWDUEHNDV� RQ� VHH� DHJVDVWL� VRELYDO� NXMXO� MD� PDKXV�
WDOOHWDGD���
�
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DQQDYDG� PHHVNRQQD� OLLNPHG� MXKLOH� DUX� RPD� W||O}LJX� XODWXVHV�� PLV� RQ� �KWODVL� ND� PHHVNRQQD�
OLLNPHWH� W||SDQXVH� KLQGDPLVH� DOXVHNV�� 2WVWDUEHNDV� RQ� OLVDGD� NRPPXQLNDWVLRRQLSODDQL� ND�
DUXDQQHWH�HVLWDMDWH�MD�VDDMDWH�QLPHG�QLQJ�WlKWDMDG��VHH�OLKWVXVWDE�DUXDQQHWH�WlKWDHJVHW�ODHNXPLVW���
1RRUWHNHVNXVWH� NXL� N�OODOW� SDLQGOLNH� MD� YlLNHVWH� RUJDQLVDWVLRRQLGH� SXKXO� WXOHNV� UllNLGD� SLJHP�
SLGHYDVW�LQIRUPHHULWXVHVW���
�
$UXDQGPLQH� RQ� OLKWQH�� NXL� HHOQHYDOW� RQ� PllUDWXG� NLQGODNV� YDVWDYDG� NRQWUROOQlLWDMDG�� PLOOHJD�
DUXDQGOXVH�KHWNH�Y}UUHOGDNVH��1lLWHNV�OlELYLLGXG��ULWXVWH�DUY��RVDOHQXWH�DUY�MPV��$UXDQGHOH�OLVDE�
YllUWXVW� SODQHHULWXG� W||GH�� NXOXWXVWH�� DMDNDYD� MD� NYDOLWHHGL� QlLWDMDWH� Y}UGOHPLQH� WHJHOLNHJD��
$UXDQGHV�SHDYDG�NLQGODVWL�NDMDVWXPD�ND� WHKWXG�PXXGDWXVHG� MD�QHQGH�YDMDOLNNXVH�S}KMHQGXVHG��
WlKWDHJDGH� HGDVLO�NNXPLQH� MD� WHLVHG� N}UYDOHNDOGHG� SODQHHULWXVW� QLQJ� QHQGH� P}MX� HGDVLVHOH�
WHJHYXVHOH�� 6DPXWL� WXOHE� DUXDQGHV� YlOMD� WXXD� HVLOH� NHUNLQXG� SUREOHHPLG� MD� HWWHSDQHNXG� QHQGH�
ODKHQGDPLVHNV�QLQJ�HQQHWDPLVHNV�WXOHYLNXV���
�
$UXDQGOXVH� WlKWDMDG� WXOHQHYDG� ORRJLOLVHOW� DUHQJXNDYDV� PllUDWOHWXG� WHJHYXVWH� WlKWDHJDGHVW� QLQJ�
RQ� SDLND� SDQGXG� MXED� WHJHYXVWH� SODQHHULPLVH� HWDSLV�� 7DYDSlUDVHOW� NRRVWDWDNVH� DUXDQGHLG�
DUHQJXNDYD� UDNHQGDPLVH� VHLVXNRKDOW� ROXOLVWH� YHUVWDSRVWLGH� VDDYXWDPLVH� MlUJVHOW� Y}L� WHDWXG� XXW�
OLLNL� WHJHYXVWH�DOXVWDPLVHO��PLOOH�HHOGXVHQD�RQ�YDMD�HOOX�YLLD� WHDWXG�WHLVHG�WHJHYXVHG��1lLWHNV�HL�
VDD� N�VLWOXVDQNHHWH� YlOMDVWDGD� HQQH�� NXL� RQ� PllUDWOHWXG� VLKWU�KP�� 6HHJD� WXOHQHYDG� DUXDQQHWH�
NRRVWDPLVH� WlKWDMDG� ORRJLOLVHOW� W||GH� JUDDILNX� HGHQHPLVH� NlLJXVW�� 6RRYLWDY� RQ� NRRVWDGD�
YDKHDUXDQGHLG�YlKHPDOW���NRUG�NYDUWDOLV��
�

$UXDQGOXVW�Y}LE�HVLWDGD�PLWPHO�HULQHYDO�YLLVLO����
X VXXOLQH�DUXDQGOXV��
X NLUMDOLN�DUXDQGOXV�NLQGODNVPllUDWXG�YRUPL�NRKDVHOW���
X YDEDV�YRUPLV�NLUMDOLN�DUXDQGOXV��
�

$UXDQGOXVYLLVL�YDOLNXO� WXOHE�DUYHVVH�Y}WWD�QLL�DUXDQGH�DGUHVVDDWL��NHOOHOH�DUXDQQH�HVLWDWDNVH��NXL�
ND� DUXDQGOXVH� WV�NOLW� �PLOOLVH� SHULRRGLOLVXVHJD� DUXDQGHLG� HVLWDWDNVH��� 1lLWHNV� YlLNHVH� MD� SlHY�
SlHYDOW� WHLQHWHLVHJD� LQIRW� YDKHWDYD� PHHVNRQQD� VLVHVHOW� SROH� P}WHW� YlJD� �NVLNDVMDOLNNH� YRUPH�
NRRVWDGD�� 6XXUHPDWH� NRRVW||WHJHYXVWH� SXKXO� RQ� YDMDOLN� NLUMDOLNNH� MD� VDJHOL� ND� �VQDJL�
�NVLNDVMDOLNNH� DUXDQGHLG� HVLWDGD�� 9LLPDVHQD� HVLWDWXG� DUXDQGOXVYLLV� HL� SUXXJL� VDJHOL� ROOD� SDULP��
NXQD�DUXDQGMD�Y}LE�NHVNHQGXGD�OLLDOW�WHJHYXVWHOH�MD�MlWWD�NDMDVWDPDWD�DUHQJXNDYD��OGHHVPlUNLGH�
VDDYXWDPLVH� VHLVXNRKDOW� ROXOLVHG� Y}L� ILQDQWVYDKHQGLWH� NDVXWDPLVH� KLQGDPLVH� MDRNV� ROXOLVHG�
NULWHHULXPLG�YPV����
�

���$UHQJXNDYD�UDNHQGDPLVH�NRNNXY}WOLN�DUXDQQH��
�
$UHQJXNDYD�HOOXYLLPLVH�NlLJX�NRNNXY}WOLNX�DUXDQGH�Y}LNV�NRRVWDGD���NRUG�DDVWDV��HHODUYHDDVWD�
O}SXV�� $UHQJXNDYD� RQ� ROHPXVOLNXOW� G�QDDPLOLQH�� HHOGDGHV� �OGLVWH� HHVPlUNLGH� MD� QHQGH�
VDDYXWDPLVH�WHJHYXVNDYD�PllUDWOHPLVH�N}UYDO�ND�SLGHYDW�XXHQGDPLVW�MD�WlLXVWDPLVW��.}LN�HL�OlKH�
NXQDJL�SODDQLSlUDVHOW�MD�QLL�RQ�YDMD�SLGHYDW�Y}LPDOXVW��OGVLKWH�RKWX�VHDGPDWD�PXXWD�P}QLQJDLG�
VWUDWHHJLDLG� Y}L� WHJHYXVL� �PEHU� SODQHHULGD�� .RNNXY}WOLN� SLNHPDW� SHULRRGL� K}OPDY� MD� VHQLVHOH�
WHJHYXVHOH�KLQQDQJXW�DQGHY�DUXDQQH�DQQDE�KHD�DOXVH�YDMDGXVHO�WDROLVWH�PXXGDWXVWH�WHJHPLVHNV���
�
$UHQJXNDYD� UDNHQGDPLVH� DUXDQQH� RQ� HQQHN}LNH� W||GRNXPHQW� DYDWXG� QRRUWHNHVNXVHOH� HQGDOH��
KLQGDPDNV� DUHQJXNDYD� UDNHQGDPLVH� WXOHPXVOLNNXVW�� (QW� NLQGODVWL� RQ� VHH� ROXOLQH� LQIRDOOLNDV� ND�
HULQHYDWHOH� NRRVW||SDUWQHULWHOH�� 6DPXWL� Y}LPDOGDE� WDROLQH� NRNNXY}WH� DQGD� KLQQDQJX� NRJX�
PHHVNRQQD� W||OH� MD� ORRE�DOXVH� WXOHYDVWH� WHJHYXVWH�NDYDQGDPLVHNV�QLQJ�ND�SDUWQHULWH� WHJHYXVHOH�
KLQQDQJX� DQGPLVHNV�� (GDVLVL� WHJHYXVL� VLOPDV� SLGDGHV� RQ� NDVXOLN� NLUMHOGDGD� REMHNWLLYVHOW�
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HED}QQHVWXPLVL� MD�QHJDWLLYVHLG�WXOHPXVL��NXL�QHLG�HVLQHV��QLQJ�NLUMHOGDGD�PHHWPHLG��PLV�DLWDVLG�
WDJDVLO||NLGHVW��OH�VDDGD���
�
.RNNXY}WOLNX�DUXDQGH�GHWDLOVXVH�DVWH�SHDNV�OlKWXPD�LJD�QRRUWHNHVNXVH�HHOLVWXVHVW�MD�YDMDGXVWHVW��
$UXDQGH� NRRVWDPLVVH� SHDNVLG� DJD� RPDSRROVH� SDQXVH� DQGPD� N}LN� PHHVNRQQD� OLLNPHG�� PLV�
Y}LPDOGDNV� QHLO� VDPDVWXGD� QRRUWHNHVNXVH� WHJHYXVHJD� ODLHPDOW� QLQJ� QlKD� RPD� SDQXVW� VHDWXG�
HHVPlUNLGH�VDDYXWDPLVHO���
�
.RPSDNWQH�DUXDQQH�SHDNV�VXXWPD�DQGD��OHYDDWH�MlUJPLVWHVW�WHHPDGHVW��
X �OHYDDGH�DUHQJXNDYD�UDNHQGDPLVH�NlLJXVW��
X DMDOLQH�WHJHYXVNDYDVW�NLQQLSLGDPLQH��
X �OHYDDGH�ILQDQWVUHVVXUVVLGH�NDVXWDPLVHVW��
X KLQQDQJ�WHKQLOLVHOH�WHRVWXVHOH��
X KLQQDQJ�RUJDQLVDWVLRRQL�PHHVNRQQD�WHJHYXVHOH��
X DUHQJXNDYD�HOOXYLLPLVHJD�VHRWXG�SUREOHHPLG�MD�UDVNXVHG��
X HWWHSDQHNXG�MD�HGDVLQH�WHJHYXV��
X WHLVHG�VHOJLWXVHG�MD�OLVDG��
�
(W�DUXDQQH�HL�MllNV�SHOJDOW�IRUPDDOVXVHNV��RQ�YDMD�DUHQJXNDYD�UDNHQGDPLVW�VLVXOLVHOW�KLQQDWD���
�
�

�����+LQGDPLVREMHNWLG�MD�DMDVWDPLQH�
�
+LQGDPLVSURWVHVVL� OlELYLLPLVHO� WXOHE� WlKHOH� SDQQD� PLWPHLG� DVSHNWH�� +HDG� KLQGDPLVW�
LVHORRPXVWDYDG�

q�u

�
�
�� $QDO��WLOLVXV� ±� KLQGDPLQH� SHDE� ROHPD� VLVXOLQH�� PLWWH� DLQXOW� YRUPLOLQH�� +LQGDPLQH� SHDE�

WXJLQHPD�WXQQXVWDWXG�PHHWRGLWHOH�MD�WHKQLNDWHOH��
�� 6�VWHPDDWLOLVXV� MD� NRUUDWDYXV� ±� KLQGDPLQH� SHDE� ROHPD� NRUUDOLNXOW� SODQHHULWXG� QLQJ� OlEL�

YLLGXG� QLL�� HW� MlUJQHYDWHO� DDVWDWHO� ROHNV� Y}LPDOLN� SURWVHVVL� VDPDODDGVHOW� NRUUDWD�� 9DVWDVHO�
MXKXO�HL�ROH�WXOHPXVHG�KLOMHP�RPDYDKHO�Y}UUHOGDYDG��

�� 8VDOGXVYllUVXV�±�KLQGDPLVH� WXOHPXVHG�SHDYDG�ROHPD� WDDVVDDYXWDWDYDG�ND�WHLVWH�KLQGDMDWH�
SRROW�� NHV� NDVXWDYDG� VDPDVXJXVHLG� PHHWRGHLG�� WHKQLNDLG�� DQGPHW||WOXVYLLVH� MD� RPDYDG�
MXXUGHSllVX�VDPDOH�LQIRUPDWVLRRQLOH��

�� 7XOHPXVWHOH�RULHQWHHULWXV�±�KLQGDPLQH�SHDE�Y}LPDOGDPD�RUJDQLVDWVLRRQL�WHJHYXVHV�ROXOLVWH�
WXOHPXVWH�VDDYXWDPLVH�DQDO��VL��

�� .DVXWDMDV}EUDOLNNXV�±�KLQGDPLVSURWVHVV�SHDE�ROHPD�Y}LPDOLNXOW�OLKWQH�MD�OlELSDLVWHY�QLQJ�
KLQGDPLVH� NlLJXV� VDDYXWDWDYDG� WXOHPXVHG� DUXVDDGDYDG� PLWWH� DLQXOW� RUJDQLVDWVLRRQL�
W||WDMDWHOH�YDLG�ND�SDUWQHULWHOH��

�

�������0LGD�KLQQDWD"�

�
+LQGDPLVH� HWDSLG� MlUJLYDG� WHJHYXVWH� SODQHHULPLVH� ORRJLOLVH� PDDWULNVL� �OHVHKLWXVW� MD� VLVDOGDYDG�
MlUJPLVL�HHVPlUNH��

�������������������������������������������������s�v

�1DJDUDMDQ��1LJHO��9DQKHXNHOHQ��0DUF�µ(YDOXDWLQJ�(8�([SHQGLWXUHV�3URJUDPV��D�*XLGH��([�
SRVW�DQG�,QWHUPHGLDWH�(YDOXDWLRQ¶��(XURSHDQ�&RPPLVVLRQ�������
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X DUHQJX��MD�WHJHYXVHHVPlUNLGH�WXYDVWDPLQH��
X VDDYXWXVP}}GLNXWH�PllUDWOHPLQH��
X RUJDQLVDWVLRRQLVW�V}OWXPDWXWH�P}MXGH�KLQGDPLQH��
X P}}GLNXWH�DOXVHO�WHJHYXVWH�µUHDDOVH�WXOHPXVOLNNXVH¶�YlOMDDUYHVWDPLQH��
�
�
�
�
�
�
�
�
3HDPLVHG�KLQQDWDYDG�YDOGNRQQDG�RQ�MlUJPLVHG��
�
X

.XOXGH� MD� WXOXGH� VWUXNWXXU� �� DQDO��VLWDNVH� SODQHHULWXG� MD� WHJHOLNH� NXOXGH� YDKHOLVL�
HULQHYXVL�� VDPXWL� NXOXGH� VWUXNWXXUL� MD� DMDVWDPLVW� QLQJ� HULQHYDWH� WHJHYXVWH� NXOXVLG�� +LQGDMD�
WRHWXE�WDYDOLVHOW�SURMHNWL�WHRVWDPLVH�MRRNVXO�NRRVWDWXG�WHJHYXV��MD�ILQDQWVDUXDQQHWHOH��6DPDV�
HL�DQQD��HHODUYH�WlLWPLVH�DUXDQQH�MXVW�SDOMX�NDVXOLNNX�LQIRUPDWVLRRQL��+LQGDPLVHO�RQ�ROXOLQH�
VLGXGD�NXOXG�SODQHHULWXG�WXOHPXVWHJD���

�
X

7XOHPXVWH� VDDYXWDPLVH� ILQDQWVHIHNWLLYVXVH� KLQGDPLVHNV� VDDE� NDVXWDWDGD� VXKWDUYH�� 6HO�
MXKXO� Y}UUHOGDNVH� NXOXVLG� YlOMXQGLWHJD� VXKWDUYXQD� WHLQHWHLVHVVH� �Q� NHVNPLQH� NXOX� �KH�
N�ODVWDMD� NRKWD�� QLQJ� DQDO��VLWDNVH�� NDV� WXOHPXVH� VDDYXWDPLVH� NXOXG� RQ� WHDWXG� SHULRRGL�
MRRNVXO� VXXUHQHQXG� Y}L� YlKHQHQXG�� 6DUQDVHOW� Y}LE� NHVNPLVL� NXOXVLG� Y}UUHOGD� HULQHYDWH�
WHJHYXVWH�YDKHO�QLQJ�WHLVWH�RUJDQLVDWVLRRQLGH�NHVNPLVWHJD��+LQGDPLVHO�NDVXWDWDNVH�DUXDQGOXVW�
QLQJ�YDMDGXVHO�LQWHUYMXXVLG��

�
X

9lOMXQGLG� �� XXULWDNVH� WHJHYXVWH� WXOHPXVL� MD� QHQGH� YDVWDYXVW� VDDYXWXVP}}GLNXWHOH�� PLV�
Y}LYDG�ROOD�NYDOLWDWLLYVHG��Q�Q}XVWDPLVWHHQXVH�NYDOLWHHGL�SDUHQGDPLQH��Y}L�ND�NYDQWLWDWLLYVHG�
�Q�QRRUWHNHVNXVW�N�ODVWDQXG�ODVWH�DUY���5HHJOLQD�NDVXWDWDNVH�KLQGDPLVHO�MlOOHJL�VXKWDUYH���

�
X

7HJHYXVHG� �� DQDO��VLWDNVH� ODKNQHYXVL� WHJHOLNH� MD� SODQHHULWXG� WHJHYXVWH� YDKHO�� HW� WXYDVWDGD�
QHQGH� P}MX� DUHQJXNDYDV� VHDWXG� HHVPlUNLGH� WlLWPLVHOH�� 9LLYLWXVWH� RVDV� XXULWDNVH� QHQGH�
S}KMHQGDWXVW� QLQJ� WDJDMlUJL�� /LVDNV� WlKWDHJDGHVW� NLQQLSLGDPLVHOH� RQ� NDVXOLN� DQDO��VLGD� ND�
WHJHYXVWH� VDJHGXVW� MD� P}MX� PHHVNRQQD� NRRUPXVHOH� HULQHYDWHO� W||SHULRRGLGHO�� .DVXWDWDNVH�
DUXDQGHLG�MD�RVDOHMDWH�N�VLWOHPLVW��

�
X

7HJHYXVWH� �OHVHKLWXV� ±� DQDO��VLWDNVH� RUJDQLVDWVLRRQL� WRLPLPLVH� HIHNWLLYVXVW� �Q�
W||SURWVHVVLGH� NRUUDVWDWXV�� LQIRUPDWVLRRQL� OLLNXPLQH�� NDDGULYRRODYXV��� PHHVNRQQD�
VRRULWXVY}LPHW�QLQJ�NRRVW||G�SDUWQHULWHJD�MD�QHQGH�UDKXOROX��3DULPD�WXOHPXVH�VDDPLVHNV�RQ�
RWVWDUEHNDV�OLVDNV�DUXDQGOXVHOH�NDVXWDGD�N�VLWOXVL�MD�UDKXOROX�XXULQJXLG�����

�
X

7HJHYXVHHVPlUJLG� �� KLQQDWDNVH� WHJHYXVHHVPlUNLGH� VDDYXWDPLVH� PllUD�� .XL� SODQHHULWXG�
HHVPlUNH� HL� VDDYXWDWXG�� YDDGHOGDNVH�� NDV� S}KMXVHNV� ROLG� SXXGXMllJLG� HOOXYLLPLVHO�� YHDG�
WHJHYXVWH� NDYDQGDPLVHO� Y}L� HHOGXVWH� PLWWHWHRVWXPLQH�� /LVDNV� DUXDQGOXVHOH� WXOHE� KLQGDMDO�
NDVXWDGD�ND�LQWHUYMXXVLG��VWDWLVWLNDW�QLQJ�ROHPDVROHYDLG�XXULQJXLG��

�
X

$UHQJXHHVPlUJLG�±�DUHQJXHHVPlUNH�KLQQDWDNVH�SlUDVW��NVLNXWH�WHJHYXVHHVPlUNLGH�WlLWPLVW�
�OGLVH� DUHQJXDQDO��VLQD�� PLV� YLLDNVH� OlEL� VLLV�� NXL� N}LN� NRQNUHHWVH� SHULRRGL� WHJHYXVHG� �Q�
DDVWD�� RQ� O}SXOH� YLLGXG�� +LQGDPLVHO� VDDE� NDVXWDGD� N}LNLGH� WHLVWH� KLQGDPLVYDOGNRQGDGH�

3($�0((/(6��
+LQGDPLQH� HL� ROH� DXGLW� QLQJ� VHOOH� NDXGX� HL� KLQQDWD� QLLY}UG� IRUPDDOVHWH� SURWVHGXXULGH�

WlLWPLVW�� 3LJHP� DQQDE� KLQGDPLQH� Y}LPDOXVH� RWVXVWDGD�� NDV� RUJDQLVDWVLRRQ� RQ� SODQHHULWXG� MD�
WHRVWDWXG� WHJHYXVWH� NDXGX� VXXWQXG� WlLWD� S�VWLWDWXG� HHVPlUJLG�� 6}OWXYDOW� YDOLWXG� P}}GLNXWHVW��
Y}LE�KLQQDQJ�ROOD�NYDOLWDWLLYQH�Y}L�NYDQWLWDWLLYQH��
�
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WXOHPXVL��$UHQJXHHVPlUNLGH�KLQGDPLVHJD�SDUDOOHHOVHOW�RQ�NDVXOLN�KLQQDWD�ND�RUJDQLVDWVLRRQL�
ILQDQWVLOLVW�MD�VLVXOLVW�MlWNXVXXWOLNNXVW�QLQJ�WHJHYXVH�ODLHPDW�P}MX�YlOLVNHVNNRQQDOH���

�

�������0LOODO�KLQQDWD"��

�
$UHQJXNDYD� VDDE� KLQQDWD� HQQH� VHOOH� UDNHQGDPLVW� �HHOKLQGDPLQH��� WHDWXG� DMD� P||GXGHV�
DUHQJXNDYD�KHDNV�NLLWPLVHVW��YDKHKLQGDPLQH��MD�DUHQJXSHULRRGL�O}SSHGHV��MlUHOKLQGDPLQH���
�
(HOKLQGDPLVHO� �SODQHHULY� KLQGDPLQH�� KLQQDWDNVH� DUHQJXNDYD� DUHQJX�� MD� WHJHYXVHHVPlUNLGH�
S�VWLWXVW�� QHQGH� HOOXYLLPLVH� VWUDWHHJLDW�� WHJHYXVNDYD� MD� HHODUYHSURJQRRVL�� (HOKLQGDPLQH�
WHRVWDWDNVH� UHHJOLQD� RUJDQLVDWVLRRQLYlOLVH� HNVSHUGL� SRROW� QLQJ� RQ� VXXQDWXG� DUHQJXNDYD�
UDNHQGDMDWHOH�� (HOKLQGDPLVH� NlLJXV� ILNVHHULWDNVH� OlKWHROXNRUG�� 6HH� Y}LPDOGDE� Y}UUHOGD�
MlUHOKLQGDPLVH� WXOHPXVL� HHOKLQGDPLVH� WXOHPXVWHJD� MD� YDVWDYDOW� OXJHGD� DUHQJXNDYD� WlLWPLQH�
}QQHVWXQXNV� Y}L� PLWWH�� (HOKLQGDPLVH� ROXOLVHNV� YlOMXQGLNV� RQ� P}}GLNXG�� PLV� K}OEXVWDYDG�
HULQHYDWH�KLQGDPLVWXOHPXVWH�Y}UGOHPLVW�HGDVSLGLVH�KLQGDPLVH�NlLJXV���
�

9DKHKLQGDPLVW�RQ�SUDNWLOLQH�NDVXWDGD�PLWWH�VDJHGDPLQL�NXL��NV�NRUG�DDVWDV��.XQD�LJDO�DDVWDO�RQ�
YDMDOLN�SODQHHULGD�RUJDQLVDWVLRRQL�HHODUYHW�MD�HVLWDGD�HULQHYDLG�DUXDQGHLG��RQ�RWVWDUEHNDV�KLQQDWD�
SDUDOOHHOVHOW�ND�DUHQJXNDYD�WlLWPLVW��9DKHKLQGDPLVH�P}WH�RQ�WDJDGD��HW�OLLJXWDNVH�}LJHV�VXXQDV��
6DPXWL� DQDO��VLGD� Y}LPDOLNNH� PXXWXVL� YlOLVNHVNNRQQDV� Y}L� RUJDQLVDWVLRRQL� YDMDGXVWHV� QLQJ�
NRUULJHHULGD� VHOOHOH� YDVWDYDOW� MlUJPLVWH� DDVWDWH� WHJHYXVL�� 9DKHKLQGDPLVW� HL� SUXXJL� WHRVWDGD�
YlOMDVWSRROW�WXOHY�KLQGDMD���
�
9DKHKLQGDPLQH�SHDE�ROHPD���
X WHRVWDWXG� NLLUHVWL�� HW� KLQGDPLVSURWVHVV� HL� S}KMXVWDNV� RUJDQLVDWVLRRQL� WHJHYXVHV� ROXOLVL�

YLLYLWXVL���
X YlJD�WlSVHOW�SUREOHHPH�PllUDWOHY��HW�VDDNV�NLLUHVWL�DVWXGD�SDUDQGDYDLG�VDPPH��
�
-lUHOKLQGDPLVHO� DQDO��VLWDNVH� OLVDNV� WHJHYXVHHVPlUNLGH� WlLWPLVHOH� S}KMDOLNXOW�
DUHQJXHHVPlUNLGH� WlLWPLVW�� RUJDQLVDWVLRRQL� WHJHYXVH� P}MX� MD� V}QDVWDWDNVH� VDDGXG� }SSHWXQQLG�
WXOHYLNX� MDRNV�� -lUHOKLQGDPLQH� RQ� WXOHYLNNX� VXXQDWXG�� NXQD� PLVWDKHV� YLJDGH� SDUDQGXVW� RQ�
DUHQJXNDYD� HOOXYLLPLVHO� OLLJD� KLOMD� WHKD�� -lUHOKLQGDPLVH� Y}LYDG� WHRVWDGD� QLL� YlOMDVSRRO�
RUJDQLVDWVLRRQL�VHLVHY�V}OWXPDWX�LVLN�NXL�PHHVNRQQD�OLLNPHG���
�
-lUHOKLQGDPLQH�SHDE�ROHPD��
X N}LNL�DUHQJXNDYDV�S�VWLWDWXG�HHVPlUNH�NDWWHY�MD�S}KMDOLN��
X DQDO��WLOLQH��Y}LPDOGDPDNV��OGLVWXVWH�WHJHPLVW�MD�WXOHYLNXV�VDPDGH�YLJDGH�YlOWLPLVW��
�
(ULQHYDWH�IDDVLGH�KLQGDPLVWXOHPXVL�NDVXWDWDNVH�HULQHYDOW��-lUHOKLQGDPLVW��PLV�RQ�UHHJOLQD�N}LJH�
S}KMDOLNXP�� NDVXWDWDNVH� RUJDQLVDWVLRRQL� DUHQJX� KLQGDPLVHNV� QLQJ� XXH� DUHQJXNDYD�
YlOMDW||WDPLVHNV� MD� WHJHYXVWH� SODQHHULPLVHNV�� +LQGDPLVH� WXOHPXVHG� Y}LYDG� QlLWHNV� YLLGDWD�
VHOOHOH��HW�WHDWXG�WHJHYXVWHVVH�LQYHVWHHULPLQH�HL�ROH�WXOHYLNXV�P}WWHNDV��
��
6HGD�� NDV� MD� NXL� VXXUHV� PDKXV� HULQHYDLG� KLQGDPLVPHHWRGHLG� MD� WHKQLNDLG� NDVXWDGD�� WXOHE�
RWVXVWDGD�HQQHN}LNH�NDKH�NULWHHULXPL�S}KMDO���
X PLOOHNV�KLQGDPLVWXOHPXVL�NDVXWDWDNVH��
X NXL�SDOMX�RQ�KLQGDPLVH�OlELYLLPLVHNV�UHVVXUVVH��QLL�DMD���LQLP��NXL�UDKDOLVL�UHVVXUVVH���
�
�
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�

�����+LQGDPLVH�OlELYLLPLQH�

�������.XLGDV�KLQQDWD"��

�
���+LQGDPLVH�NDYDQGDPLQH�
�
+LQGDPLVH�NDYDQGDPLQH�RQ�Y}WL�NRJX�SURWVHVVL�}QQHVWXPLVHNV��HQW�NDKMXNV�HL�ROH�ROHPDV��KWVHW�
Y}LGXYDOHPLW��$QDO��VLY}LPH�� WHUYH�P}LVWXV� MD� WXEOL� DQQXV� ORRYXVW�RQ�VHH��PLV�DLWDE�RWVXVWDGD��
PLOOLVW� LQIRUPDWVLRRQL� NRJXGD�� HW� VDDGD� XVDOGXVYllUQH� MD� NDVXWDPLVN}OEOLN� WXOHPXV�� 6DPXWL� RQ�
llUPLVHOW� ROXOLQH� KLQGDPLVSURWVHVVL� HWWHYDOPLVWDPLQH� ±� ³NXL� NDYDWVHG� SXX� ODQJHWDGD� �� WXQQLJD�
VLLV�YlKHPDOW���WXQGL�NXOXWD�NLUYH�WHULWDPLVHOH´���
�
0LVWDKHV�KLQGDPLVH�SXKXO�WXOHE�OlELGD���VDPPX�

q�w

�
��� KLQGDPLVH�NRUUDOGXVH�SDLNDSDQHN��
��� KLQGDPLVSURMHNWL�YlOMDW||WDPLQH��
��� OlKWH�OHVDQGH�V}QDVWDPLQH�MD�KLQGDPLVH�XODWXVH�PllUDWOHPLQH��
��� KLQGDPLVH�OlELYLLPLQH�MD�WXOHPXVWH�DQDO��V��
�
(VLPHVH�VDPPXQD�RQ�YDMDOLN�SDLND�SDQQD��NHV�KLQGDPLVH�OlELYLLPLVH�HHVW�YDVWXWDE�MD�NHV�VHGD�

WHRVWDYDG��7XOHE�RWVXVWDGD�� NXL�SDOMX� LQLPHVL�RQ�KLQGDPLVHJD�VHRWXG�QLQJ�NDV�SURWVHVV�YLLDNVH�
OlEL� YDLG� PHHVNRQQDVLVHVWH� M}XGXGHJD� Y}L� NDDVWDNVH� ND� HNVSHUWH� YlOMDVWSRROW�� 0LWPHWH�
UDKYXVYDKHOLVWH� SURMHNWLGH� KLQGDPLVHO�� PLOOH� OlELYLLPLVVH� RQ� NDDVDWXG� ND� QRRUWHNHVNXVHG�� RQ�
RUJDQLVDWVLRRQLYlOLVWH�KLQGDMDWH�NDVXWDPLQH�HHOWLQJLPXVHNV��6DPXWL�WXOHE�SDLND�SDQQD�KLQGDPLVH�

UHHJOLG��PLVVXJXVHG�GRNXPHQGLG�HWWH�YDOPLVWDWDNVH�MD�NHV�PLOOH�HHVW�NRQNUHHWVHOW�YDVWXWDE���.XL�
SODQHHULWH� S}KMDOLNXPDW� YDKHKLQGDPLVW� Y}L� MlUHOKLQGDPLVW�� RQ� NDVXOLN� SURWVHVVL� NDDVDWD� ND�
SHDPLVWH�UDKDVWDMDWH�MD�NOLHQWLGH�HVLQGDMDLG��
�
7HLVH� VDPPXQD� WXOHE� RWVXVWDGD�� PLVVXJXQH� RQ� KLQGDPLVH� HHVPlUN� MD� VHOOH� OlELYLLPLVH� NDYD��

6HHJD� WXOHE� SDLND� SDQQD�� KLQGDPLVH� HHVPlUN� MD� DODHHVPlUJLG�� KLQGDPLVH� XODWXV�� DQDO��WLOLQH�
NDYD��KLQGDPLVVWDQGDUGLG��NDVXWDWDYD�LQIRUPDWVLRRQL�KXON�MD�YDOLPLG��W||SODDQ���
�
.ROPDQGD� VDPPXQD� WXOHE�V}QDVWDGD� WlSVHP� OlKWH�OHVDQQH��PLOOHV�SHDE�VLVDOGXPD��KLQGDPLVH�
S}KMXV��KLQGDPLVWXOHPXVWH�NDVXWDPLVH�HHVPlUN�MD�NDVXWDMDG��KLQQDWDYDWH�WHJHYXVWH�MD�P}}GLNXWH�
NLUMHOGXVHG�� KLQGDPLVH� XODWXV�� SHDPLVHG� KLQGDPLVN�VLPXVHG�� LQIR� NRJXPLVH� MD� DQDO��VLPLVH�
PHHWRGLG��W||SODDQ�MD�HHODUYH��KLQGDPLVDUXDQGH�VWUXNWXXU��
�
1HOMDV� MD� N}LJH� PDKXNDP� VDPP� RQ� NLQGODVWL� KLQGDPLVH� OlELYLLPLQH�� +LQGDPLVH� OlELYLLPLVH�
NXOGQH� UHHGHO� �WOHE�� HW� µSROH� �KWVHW� NXOGVHW� UHHJOLW¶�� .}LJH� SDUHPD� WXOHPXVH� DQQDE� UHHJOLQD�
HULQHYDWH� WHKQLNDWH� MD� PHHWRGLWH� NRPELQHHULPLQH�� +LQGDPLVSURWVHVVL� OlELNXNNXPLQH� RQ� VDJHOL�
S}KMXVWDWXG� MXVW� YDOHGH� PHHWRGLWH� YDOLNXVW� QLQJ� DLQXOW� �KH� PHHWRGL� NDVXWDPLVHVW�� 0HHWRGLWH�
YDOLNXO� WXOHE� DUYHVWDGD� NDKH� YDVWXROXOLVH� WHJXULJD�� hKHOW� SRROW� SHDNV� KLQGDPLVSURWVHVV� ROHPD�
Y}LPDOLNXOW� XODWXVOLN�� S}KMDOLN� MD� WlSQH�� 7HLVHOW� SRROW� VHDYDG� KLQGDPLVHOH� SLLUDQJXG� LQLP�� MD�
UDKDOLVH� UHVVXUVL� ROHPDVROX� QLQJ� DMDUDDP�� /LLJD� S}KMDOLN� KLQGDPLQH�� PLV� KDNNDE� WDNLVWDPD�

RUJDQLVDWVLRRQL�WHJHYXVHHVPlUNLGH�WlLWPLVW��HL�ROH�NLQGODVWL�RWVWDUEHNDV��

�������������������������������������������������q�w

�9W��µ0($16�&ROOHFWLRQ��3ULQFLSDO�HYDOXDWLRQ�WHFKQLTXHV�DQG�WRROV��9RO��¶�2IILFH�IRU�2IILFLDO�
3XEOLFDWLRQV�RI�WKH�(XURSHDQ�&RPPLVVLRQ�������
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�
���+LQGDPLVH�PHHWRGLG�MD�WHKQLNDG��
�
.DVXWDWDY� KLQGDPLVH� YLLV� V}OWXE� VXXUHO� PllUDO� VHOOHVW�� NXLGDV� WXOHPXVL� UDNHQGDGD� VRRYLWDNVH��
+LQGDPLVH� PHWRRGLND� YDOLNXO� WXOHE� HVPDOW� RWVXVWDGD�� NDV� NHVNHQGXWDNVH� NYDOLWDWLLYVHWHOH� Y}L�
NYDQWLWDWLLYVHWHOH�QlLWDMDWHOH�Y}L�SDUDOOHHOVHOW�P}OHPDWHOH��3DULPD�WXOHPXVH�DQQDE�NRPELQHHULWXG�
YDULDQGL�NDVXWDPLQH��
�
.YDQWLWDWLLYVH� PHHWRGL� SXKXO� P}}GHWDNVH� WXOHPXVL� QXPEULOLVWH� QlLWDMDWHJD� MD� DQDO��VLWDNVH�
VWDWLVWLOLVWH�PHHWRGLWHJD��1lLWHNV��QRRUWHNHVNXVH�N�ODVWDMDWH�DUY�SlHYDV�NXXV�DDVWDV��SXKNHODDJULV�
RVDOHQXWH� DUY�� KXYLDODULQJLGHV� RVDOHQXWH� DUY�� WHJHYXVH� OlELYLLPLVH� NXOXWXVHG�� WRLPXQXG�
LQIR�ULWXVWH�QLQJ�QHQGH�RVDOHQXWH�DUY� MQH��.YDQWLWDWLLYQH�KLQQDQJ�RQ�DODWL�REMHNWLLYVHP�QLQJ�ND�
UDVNHPLQL� YDLGOXVWDWDY�� 3DOMXGH� WHJHYXVWH� WXOHPXVOLNNXV� RQ� VLLVNL� HHON}LJH� VHRWXG� YlOMXQGLWH�
NYDOLWHHGLJD�� 1lLWHNV� ODDJUL� NRUUDOGDPLVHO� RQ� OLKWQH� NRNNX� OXJHGD� RVDOHQXWH� DUYX�� NXLG� SDOMX�
ROXOLVHP�RQ�YlOMD�VHOJLWDGD�ODDJUL�HGXNXV�MD�ODLHP�P}MX�QRRUWHOH����
�

.YDOLWDWLLYVH� PHHWRGL� SXKXO� NDVXWDWDNVH� KLQGDPLVHNV� PLWWHDUYXOLVW� LQIRUPDWVLRRQL�� PLGD�
NRJXWDNVH� OlEL� UDKXROX�XXULQJXWH�� N�VLWOXVWH�� YDDWOXVWH� MD� DUXDQGOXVH� DQDO��VL�� 1lLWHNV��
Q}XVWDPLVWHHQXVH� WXOHPXVOLNNXVH� KLQGDPLQH� WDJDVLVLGH� DELO� RVDOHMDWHOW� Y}L� SlUDVW� Q}XVWDPLVW�
QHQGH�WRLPHWXOHNXW�MlOJLGHV��NOLHQWLGH��SDUWQHULWH�MD�W||WDMDWH�UDKXOROX�KLQQDWHV�MQH��.YDOLWDWLLYVHG�
KLQQDQJXG� RQ� UHHJOLQD� YlKHP� REMHNWLLYVHG�� VDPDV� W||PDKXNDPDG� MD� ND� NDOOLPDG�� 7DROLVWH�
KLQQDQJXWH� REMHNWLLYVXVW� DLWDE� W}VWD� VXKWDUYXGH� NDVXWDPLQH� KLQGDPLVHO� QLQJ� MlUMHSLGHY�
KLQGDPLVWHJHYXV��PLV�Y}LPDOGDE�HULQHYDWH�SHULRRGLGH�WXOHPXVL�RPDYDKHO�Y}UUHOGD���
�
+LQGDPLVWHKQLNDLG� RQ� PLWPHLG� MD� QHQGH� YDOLN� V}OWXE� RRGDWDYDWHVW� WXOHPXVWHVW� MD� QHQGH�
NDVXWDPLVH�YLLVL�YDOLNXVW��2OHPXVOLNXOW�Y}LE�KLQGDPLVWHKQLNDG�MDJDGD�NDKWH�JUXSSL�±�SDVVLLYVHG�
�HQQHN}LNH� GRNXPHQWLGH� DQDO��VLOH� NHVNHQGXYDG�� QLQJ� DNWLLYVHG� �LQLPHVWHJD� VXKWOHPLVHOH�
NHVNHQGXYDG��KLQGDPLVWHKQLNDG���
�
7DEHO�������D��+LQGDPLVWHKQLNDG�
3DVVLLYVHG�KLQGDPLVWHKQLNDG�±�W||�GRNXPHQWLGHJD�
�
7HJHYXVWH�SlHYLNXWH�
DQDO��V�

0HHVNRQQD� MXKW� MD� OLLNPHG� SHDYDG� ROXOLVHPDWH� WHJHYXVWH� MDRNV��
µWHJHYXVWH� SlHYLNXW¶�� NXKX� NDQWDNVH� WHKWXG� WlKHOHSDQHNXG� MD�
VDDGXG� NRJHPXVHG�� 3lHYLN� SHDNV� NLQGODVWL� VLVDOGDPD� ND� N}LNL�
DQWXG�WHJHYXVW�SXXGXWDYDLG�WlKWVDPDLG�GRNXPHQWH��

'RNXPHQWDWVLRRQL�DQDO��V� $QDO��VLWDNVH� HULQHYDWH� HNVSHUWLGH� DUXDQGHLG�� W||WDMDWH� DUXDQGHLG��
�NRUUDOGDMDWH� KLQQDQJ� ODDJUL� Y}L� LQIR�ULWXVH� WRLPXPLVHOH� MPV����
WHJHYXVDUXDQGHLG��ILQDQWVDUXDQGOXVW�MPV��

�
7DEHO�������E��+LQGDPLVWHKQLNDG�
$NWLLYVHG�KLQGDPLVWHKQLNDG�±�W||�LQLPHVWHJD�
�
7(+1,.$7hh3�� +,1'$0,67(+1,.$�� +,1'$0,67(+1,.$�3/866,'�-$�0,,186('�
.�VLWOXVHG� 6XOHWXG�N�VLPXVWHJD�

NLUMDOLN�N�VLWOXV�
$YDWXG�N�VLPXVWHJD�
NLUMDOLN�N�VLWOXV�
.RPELQHHULWXG�NLUMDOLN�
N�VLWOXV�

�� +XOJLSRVWLWXVH� WHHO� Y}LPDOLN� N�VLWOHGD� VXXUW������
KXOND�LQLPHVL�
�� /LKWQH� MD� PXJDY� YLLV� VDDGD� SDOMX� NDVXOLNNX�
LQIRW�
��6XKWHOLVHOW�RGDY�
�
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��$QNHHWLGH�WDJDVWDPLVH���Y}LE�ROOD�YlLNH��
�� $QNHHGLG� WDJDVWDWDNVH� W�KMDOW� Y}L� RVDOLVHOW�
WlLGHWXQD�
��$QNHHGLG�Q}XDYDG�HHOWHVWLPLVW��

� 7HOHIRQLN�VLWOXV� ��.LQGOXVWDE�YDVWXVHG�DQNHHGL�N�VLPXVWHOH�
�� $QQDE� WDJDVLVLGHW� N�VLPXVWH� DUXVDDGDYXVH�
NRKWD�
�
��6XKWHOLVHOW�NXOXNDV�MD�DHJDQ}XGHY�

8XULQJXG� 5DKXROXXXULQJ� �� 9}LPDOLN� VDDGD� VXXU� KXON� ROXOLVW�
LQIRUPDWVLRRQL� RUJDQLVDWVLRRQL� WHJHYXVH�
HGXNXVH�KLQGDPLVHNV�
�
��.XOXNDV�MD�DHJDQ}XGHY�
��.RRVWDPLQH�Q}XDE�HNVSHUWWHDGPLVL�

� 9lOLVNHVNNRQQD�XXULQJ� �� 9}LPDOGDE� KLQQDWD� RUJDQLVDWVLRRQL� WHJHYXVH�
P}MX�YlOLVNHVNNRQQDOH�
�� 9}LPDOGDE� KLQQDWD� YlOLVNHVNNRQQD� RRWXVL�
RUJDQLVDWVLRRQL�WHJHYXVHOH�
�
��.XOXNDV�MD�DHJDQ}XGHY�
��.RRVWDPLQH�Q}XDE�HNVSHUWWHDGPLVL�

,QWHUYMXXG� 6LOPDVW�VLOPD�LQWHUYMXX�
�

��9lJD�LQIRUPDWLLYQH�
�
�� 9lJD� NXOXNDV� MD� ND� DHJDQ}XGHY� �VK� DMD�
NRRVN}ODVWDPLQH��
�� (HOGDE� SURIHVVLRQDDOVHW� LQWHUYMXHHULMDW�� NHV�
RVNDE� WHDGOLNXOW� YlOWLGD� VXXQDYDWH� N�VLPXVWH�
HVLWDPLVW�
�

� 7HOHIRQLLQWHUYMXX� ��9lJD�LQIRUPDWLLYQH�
�
�� .XOXNDV� MD� ND� DHJDQ}XGHY� �NHHOGXPLVWH�
Y}LPDOXV���
�� 1}XDE� SURI�� LQWHUYMXHHULMDW� �VXXQDYDWH�
N�VLPXVWH�YlOWLPLQH��

7DJDVLVLGHOHKHG� 6XOHWXG�N�VLPXVWHJD�
KLQQDQJXOHKW�
$YDWXG�N�VLPXVWHJD�
KLQQDQJXOHKW�
7DJDVLVLGHOHKW�

��/LKWQH�NRRVWDGD�MD�DQDO��VLGD�
��9DKHWX�WDJDVLVLGH�Y}LPDOXV�
�
��.�VLPXVWH�DUY�OLPLWHHULWXG�
�� 2KW� VXXQDYDWH� N�VLPXVWH� DELO� P}MXWDGD�
YDVWXVW�

�
+LQGDPLVWHKQLNDWH�NDVXWDPLVHO�RQ�DODWL�ROXOLQH�ND�SDLND�SDQQD��
X .XLGDV�DQGPHLG�NRJXWDNVH"�
X .HV�NRJXE"�
X .XL�VDJHOL�DQGPHLG�NRJXWDNVH��LJD�SlHY��NRUG�NXXV��NXL�WHJHYXV�RQ�O}SSHQXG�"�
X 0LOODO�KLQGDPLQH�OlEL�YLLDNVH"�
�
�
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3UDNWLOLQH��OHVDQQH�
�
1RRUWHNHVNXVH�DUHQJXHHVPlUJL�µ1RRUWHOH�ODLDXODWXVOLNXPDWH�YDED�DMD�YHHWPLVH�
Y}LPDOXVWH� ORRPLQH¶� VDDYXWXVP}}GLNXWH� QLQJ� QHQGH� KLQGDPLVHNV� YDMDOLNH�
WHKQLNDWH�PllUDWOHPLQH��
�
0llUDWOH� NDKH� QLPHWDWXG� DUHQJXHHVPlUJL� VDDYXWXVP}}GLNXG� HHVPlUJL� VDDYXWDPLVHNV� YDMDOLNH�
WHJHYXVWH� O}LNHV�� $UXWOH�� PLGD� RQ� YDMD� P}}WD� �NYDOLWHHWL�� NYDQWLWHHWL�� KLQGD�� MD� PLVVXJXVHG�
Y}LNVLG� ROOD� HHVPlUNLGH� VDDYXWDPLVH� WXOHPXVOLNNXVH� QlLWDMDG�� 0llUD� ND� P}}WPLV�KLNXG� MD�
P}}WPLVH� VDJHGXV�� /}SXNV� SDQH� SDLND� HHOLVWXVMlUMHNRUG� �PLV� RQ� QRRUWHNHVNXVHOH� HQQHN}LNH�
ROXOLQH����
�
(W� QlLWDMDLG� HL� VDDNV� OLLJD� SDOMX�� DQDO��VL� HVLDOJVHW� NRNNXSDQGXG� ORHWHOX� NULLWLOLVHOW�� YDVWDWHV�
N�VLPXVWHOH���
X NDV�QlLWDMD�RQ�W}HSRROHVW�ROXOLQH"�
X PLV�MXKWXE��NXL�VHOOHVW�ORREXGD"�
X NHV�MD�NXLGDV�NRJXWXG�LQIRW�NDVXWDE"�
�
.XL�P}}GLNXG�RQ�SDLJDV��RWVXVWD��PLVVXJXVHLG�KLQGDPLVWHKQLNDLG�VRRYLG�KLQGDPLVHNV�NDVXWDGD��
0llUDWOH�LJD�P}}GLNX�SXKXO��NXLGDV�LQIRUPDWVLRRQL�NRJXWDNVH�QLQJ�VHGD�DQDO��VLWDNVH���
�
�

9}LPDOLN�ODKHQGXV�
�
(HVPlUJL� ³QRRUWHOH� ODLDXODWXVOLNXPDWH� YDED� DMD� YHHWPLVH� Y}LPDOXVWH� ORRPLQH´�
VDDYXWXVP}}GLNXG�Y}LNVLG�ROOD�MlUJPLVHG��
�
0}}GLN� 0}}GLNX�VHOJLWXV� 0}}WPLV�KLN� 0}}WPLVH�

VDJHGXV�
7HKQLND�

.HVNXVH�
ODKWLROHNXDMD�
SLNHQGDPLQH�

0LWX� WXQGL� RQ� NHVNXV�
QlGDODV�NXXV� DYDWXG��
(HVPlUJLNV� VXXUHQGDGD�
WXQGLGH�DUYX��

��
�NYDQWLWDWLLYQH��

�� NRUG�
SRROH�
DDVWD�
MRRNVXO�

6WDWLVWLND�
DQDO��V�

0LWX� PlQJX� MP� WHJHYXVH�
Y}LPDOXVW� RQ�NHVNXVHV�ROHPDV��
(HVPlUJLNV� ODLHQGDGD�
Y}LPDOXVL����

��
�NYDQWLWDWLLYQH��

�� NRUG�
SRROH�
DDVWD�
MRRNVXO��

6WDWLVWLND�
DQDO��V�

1RRUWH� UDKXOROX� NHVNXVH� SRROW�
SDNXWDYDWH�Y}LPDOXVWHJD��

+LQQH�
�NYDOLWDWLLYQH��
�
5DKXOROX���
�NYDOLWDWLLYQH��

�� NRUG�
NYDUWDOLV�
�
�� NRUG�
NYDUWDOLV�

7DJDVLVLGH�
N�VLWOXV�
�
7DJDVLVLGH�
N�VLWOXV�

.HVNXVH�
WHJHYXV�
Y}LPDOXVWH�
ODLHQGDPLQH�

7HJHYXVWH� ODLHQGDPLVVH�
VXXQDWXG� UDKD� KXON� MD� VHOOH�
VXXUHQHPLQH��

��
�NYDQWLWDWLLYQH��

�� NRUG�
DDVWDV�

(HODUYH�
DQDO��V�
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0LWX� ODDJULW� MD� PLWX� KXYLULQJL�
WRLPXE� NHVNXVH� SRROW�
NRUUDOGDWXQD�DDVWDV��

�� �� NRUG�
DDVWDV�

6WDWLVWLND�
DQDO��V�

1RRUWH� UDKXOROX� ODDJULWH� MD�
KXYLULQJLGH�NYDOLWHHGLJD��

+LQQH�
�NYDOLWDWLLYQH��
�
5DKXOROX���
�.YDOLWDWLLYQH��

�� NRUG�
NYDUWDOLV�
�
�� NRUG�
NYDUWDOLV�

3lUDVW� LJD�
ODDJULW��
�
+XYLULQJLGH�
SXKXO� NRUG�
SRROH� DDVWD�
MRRNVXO��

/DDJULWH� MD�
KXYLULQJLGH�
DUYX�
VXXUHQGD�
PLQH�

/DDJULWH� MD� KXYLULQJLGH�
NRUUDOGDPLVHNV� NDVXWDWXG� UDKD�
KXON��

��
�NYDQWLWDWLLYQH��

�� NRUG�
DDVWDV�

(HODUYH�
DQDO��V�

�
(HVPlUNLGH� VDDYXWDPLVHNV� HL� ROH� YDMD� NDVXWDGD� LOPWLQJLPDWD� N}LNL� WRRGXG� P}}GLNXLG��
1RRUWHNHVNXVH� HULSlUDVW� OlKWXYDOW� RQ� YDMD� RWVXVWDGD�� NDV� NDVXWDGD� SLJHP� NYDOLWDWLLYVHW� Y}L�
NYDQWLWDWLLYVHW� KLQGDPLVW�� 1lLWHNV� RQ� VHOJH�� HW� NXL� NHVNXV� RQ� ODKWL� KRPPLNXVW� }KWXQL�� HL� ROH�
Y}LPDOLN� HJD� NDVXOLN� ODKWLROHNXDHJDVLG� YHHOJL� SLNHQGDGD�� 6HO� MXKXO� RQ� RWVWDUEHNDP� KLQQDWD�
QRRUWH�UDKXROX�NHVNXVH�SRROW�SDNXWDYDWH�Y}LPDOXVWH�PLWPHNHVLVXVH�MD�NYDOLWHHGLJD��
�
6DDYXWDPDNV� SDUHPDW� NXOXHIHNWLLYVXVW�� RQ� Y}LPDOLN� OLVDNV� NXOXQXG� UDKD� KXOJDOH� VLGXGD� NXOXG�
NHVNXVW�N�ODVWDQXG�QRRUWH� DUYXJD�Y}L�SDNXWDYDWH� WHJHYXVWH� DUYXJD�QLQJ�KLQQDWD�� NXL� VXXUHG�RQ�
NXOXG��KH�RVDOHMD�Y}L�WHJHYXVH�NRKWD��6DPXWL�VDDE�Y}UUHOGD�QRRUWH�KLQQDQJXW�SDNXWDYDWH�WHHQXVWH�
NYDOLWHHGLOH� MD� QHQGH� WHHQXVWH� SDNNXPLVHNV� NXOXQXG� UDKD� KXOND�� .XL� DQDO��V� QlLWDE�� HW� NXOXG�
RVDOHMD�Y}L�WHJHYXVH�NRKWD�RQ�SLJHP�W}XVQXG��DJD�NYDOLWHHW�RQ�MllQXG�VDPDNV�Y}L�ODQJHQXG��VDDE�
WHKD�YDMDOLNH�PXXGDWXVL�NHVNXVH�HHODUYH�NDVXWDPLVHO���
�
9DED� DMD� YHHWPLVH� Y}LPDOXVWH� ODLHQGDPLVH� NDXJHOHXODWXYDPDNV� HHVPlUJLNV� RQ� QRRUWHNHVNXVW�
N�ODVWDYDWH�Y}L�NHVNXVH�SRROW�NRUUDOGDWDYDWHO��ULWXVWHO�RVDOHYDWH�QRRUWH�DUYX�NDVY���0LGD�URKNHP�
HULQHYDLG�MD�RPDQlROLVL�WHJHYXVL��VHGD�DWUDNWLLYVHP�RQ�NHVNXV�QLQJ�VHGD�SDUHPDG�RQ�Y}LPDOXVHG�
XXWH�µNOLHQWLGH¶�WHNNLPLVHNV��6HHJD�RQ�NDVXOLN��NV�NRUG�SRROH�DDVWD�MRRNVXO�P}}WD�MD�KLQQDWD�ND�
NHVNXVH� SRROW� SDNXWDYDWH� WHHQXVWH� NDVXWDMDWH� KXOND�� .D� VHGD� P}}GLNXW� RQ� Y}LPDOLN� VLGXGD� QLL�
WHJHYXVH� NYDOLWHHGL� NXL� QHQGH� OlELYLLPLVHNV� NXOXYD� UDKDJD� QLQJ� WHKD� YDMDGXVHO� PXXGDWXVL�
NHVNXVH�SRROW�SDNXWDYDWH�WHHQXVWH�VWUXNWXXULV���
�
�

.RQWUROON�VLPXVHG�KLQGDPLVHNV�HWWHYDOPLVWXPLVHO�
�
��� .DV�PllUDWOHWXG�VDL�SLLVDYDOW�P}}GLNXLG��PLOOH�DOXVHO�DUHQJXNDYD�HHVPlUNLGH�WlLWPLVW�KLQQDWD"�
��� .DV�NDVXWDWL�REMHNWLLYVHLG�MD�DVMDNRKDVHLG�P}}GLNXLG"��
��� .DV�QlLWDMDWH�YDOLN�NXMXQHV�OlKWXYDOW�VHOOHVW��HW�QHLG�RQ�NHUJH�P}}WD"�
��� .DV�PLGDJL�MlHWL�YlOMD�VHHW}WWX��HW�WXOHPXVW�RQ�UDVNH�P}}WD"�
��� .DV�SODQHHULWXG�KLQGDPLVWHKQLNDG�Y}LPDOGDYDG�YDMDOLNX�WXOHPXVH�VDDYXWDGD"��
��� .DV�KLQGDPLVH�DOXVLQIRUPDWVLRRQ�RQ�NlWWHVDDGDY"�
��� .DV�NRJXWXG�LQIR�DLWDE�UHDDOVHOW�QRRUWHNHVNXVH�WHJHYXVW�SDUDQGDGD"�
��� .DV�QRRUWHNHVNXVHO�RQ�KLQGDPLVH�OlELYLLPLVHNV�SLLVDYDOW�LQLPHVL�MD�UDKDOLVL�UHVVXUVVH"�
�
�
�


