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���(HVWL�NHHO�S}KLNRROLV
�����(HVWL�NHHOHO�NXL�HPDNHHOHO� MD�Y}L�}SSHNHHOHO�RQ�HULOLQH�NRKW�}SSHNDYDV��(HVWL�NHHOH�KHD
YDOGDPLQH�ORRE�HHOGXVHG�HHVWL�NXOWXXUL�WXQGPD}SSLPLVHNV�MD�YllUWXVWDPLVHNV�QLQJ�K}OEXVWDE
WHLVWH� }SSHDLQHWH� }SSLPLVW�� hKLVNRQGOLNXO� WDVDQGLO� RQ� HHVWL� NHHOHO� HULOLQH� WlKWVXV
UDKYXVNHHOHQD��HHVWL�NHHO�NDQQDE�HHVWL�NXOWXXUL��RPD�NHHO� MD�NXOWXXU�RQ� UDKYXVH�VlLOLPLVH� MD
NHVWPLVH� HHOGXV�� (PDNHHO� RQ� LQLPHVH� P}WOHPLVH� MD� WXQQHWXVH� YDKHQG�� VDPXWL� SHDPLQH
HQHVHYlOMHQGXVH�MD�YDKHWX�VXKWOHPLVH�YDKHQG�
�����,QLPHVH�VXKWOHPLVHO��PEULWVHYD�PDDLOPDJD�RQ�NHVNVHO�NRKDO�WHDEHYDKHWXV��VHDOKXOJDV�QLL
WHLVWH� LQLPHVWH�DUXVDDPDGH� MD� VXKWXPLVWH� WXQQHWDPLQH�NXL�ND�RPD�KLQQDQJXWH� MD� VXKWXPLVWH
YlOMHQGDPLQH�� 7HDEHYDKHWXVH� MD� LQLPVXKWOHPLVH� NDQGMDWHNV� �OGLVHPDV� P}WWHV� RQ� VXXOLVHG�
NLUMDOLNXG� MD� SLOGLOLVHG� WHNVWLG�� 2PD� HOXV� SXXWXE� LQLPHQH� NRNNX� PLWPHVXJXVWH� WHNVWLGHJD�
DUJLYHVWOXVHVW� MD� WDUEHWHNVWLVW�PHHGLDQL��NHHUXNDVW� WHDEHWHNVWLVW�YlOMHQGXVULNND�NXQVWLWHRVHQL�
6HHW}WWX�RQ�RVNXVHG��PLV�Y}LPDOGDYDG�HULQHYDLG�WHNVWH�P}LVWD�MD�OXXD��LQLPHVHOH��PEULWVHYD
PDDLOPDJD� VXKWOHPLVHNV� KlGDYDMDOLNXG�� 1HQGH� RVNXVWH� DUHQGDPLQH� RQ� HHVWL� NHHOH� }SHWXVH
N}LJH�ODLHP�HHVPlUN�
����� ®SSHDLQH� DYDU� HHVPlUJLVHDGH� WLQJLE� }SSHDLQH� HHVPlUNLGH� WDRWOHPLVH� PLWPH
}SSHYDOGNRQQD�NDXGX��.HHOHNDVXWXVW�QLQJ�RVNXVW�WHNVWH�P}LVWD�MD�OXXD�DUHQGDWDNVH�HHVWL�NHHOH
}SHWXVHV� NROPH� }SSHYDOGNRQQD� ±� }LJHNHHOVXV}SHWXVH�� WHNVWL}SHWXVH� MD� NLUMDQGXV}SHWXVH
NDXGX��®SSHDLQH�HHVPlUNLGH�VDDYXWDPLVH� HHOGXVHNV�RQ�NROPH�}SSHYDOGNRQQD� LQWHJUDWVLRRQ
MD�KDUPRRQLOLQH�NRRVWRLPH�}SSHSURWVHVVLV�
����� ®LJHNHHOVXV}SHWXVH� HHVPlUN� RQ� DQGD� S}KLOLQH� }LJHNHHOVXVRVNXV� QLQJ� �OHYDDGH� HHVWL
NHHOH� HKLWXVHVW�� .HHOHN�VLPXVWH� NlVLWOXV� RQ� UDNHQGXVOLNX� LVHORRPXJD�� K}OPDE� VDPDY}UG
}LJHNHHOVXVW� NXL� ND� V}QDYDUD� ULNDVWXVW�� ®SHWXVH� �OHVDQGHNV� RQ� WHDGYXVWDGD� ND� NHHOH
YDULHHUXPLVW�MD�NHHOHQGLWH�NDVXWXVY}LPDOXVL�
����� .LUMDQGXV}SHWXVHO� RQ� ROXOLQH� UROO� }SLODVWH� PDDLOPDSLOGL�� HVWHHWLOLVWH� MD� HHWLOLVWH
W}HNVSLGDPLVWH� QLQJ� ORRYXVH� NXMXQHPLVHO�� (ULQHYDWHVW� DMDVWXWHVW� MD� NXOWXXULNRQWHNVWLVW
SlULQHYDWH� NLUMDQGXVWHRVWH� OXJHPLQH� NXL� NXQVWLOLVH� WXQQHWXVH� SURWVHVV�� PLV� WXJLQHE� OXJHMD
IDQWDDVLDOH��HHOGDE�NDDVDORRPLVW�MD�NDDVDHODPLVW��.LUMDQGXVWHRVWH�OXJHPLVHO�VDDGXG�HODPXVHVW
OlKWXY� MD� NLUMDQGXVWHDGPLVWH� RPDQGDPLVHJD� VHRVWDWXG� NlVLWOXV� NRROLV� Y}LPDOGDE� }SLODVHO
VDDGD� WlLHOLNXPD�QLQJ� V�JDYDPD� HWWHNXMXWXVH� HOXVW� MD� LQLPVXKHWHVW�� DYDUGDE� WHPD� WXQGH�� MD
P}WWHPDDLOPD�� DUHQGDE� OXJHMDRVNXVL� QLQJ� V�YHQGDE� NLUMDQGXVKXYL�� .lVLWOHWDY� NLUMDQGXV� RQ
DXWRULWH�YDOLNXOW� DYDU�� åDQULOLVHOW� MD� WHPDDWLOLVHOW�PLWPHN�OJQH�� HUL� DMDVWXLG� MD� SDLNNRQGOLNNX
HULSlUD� �QW� PXUGHWHNVWLG�� QLQJ� }SLODVH� HDNRKDVHLG� KXYH� DUYHVWDY�� DQQDE� }SLODVHOH
P}WOHPLVDLQHW� MD� HQHVHYlOMHQGXVDMHQGHLG�� .LUMDQGXVH� OXJHPLQH� QLQJ� NLUMDQGXVWHDGPLVHG
WRHWDYDG�WHLVWH�NXQVWLDLQHWH��DMDORR�MD�VRWVLDDODLQHWH�}SHW��VDPXWL�Y}}UNHHOWH�}SSLPLVW�
����� ®LJHNHHOVXV}SHWXV� MD� NLUMDQGXV}SHWXV� WHJHOHYDG� P}OHPDG� WHNVWLGHJD�� DJD� WHHYDG� VHGD
HULQHYDVW� DVSHNWLVW��1HLG� YDOGNRQGL� VHRE� WHNVWL}SHWXV��PLOOH� DELO� }SLODQH� RPDQGDE� �OHYDDWH
PLWPHVXJXVWH� IXQNWVLRRQLGHJD� WHNVWLGHVW�� 7HNVWL}SHWXV� NXMXQGDE� RVNXVW� PLWPHVXJXVWHV
WHNVWLGHV�RULHQWHHUXGD��QHLV�VLVDOGXYDW�WHDYHW�MD�HULVXJXVHLG�DUYDPXVL�NULLWLOLVHOW�KLQQDWD�QLQJ
YDMDOLNNH�YDOLNXLG�WHKD��®SLWDNVH�NRRVWDPD�ND�XXVL�WHNVWH��VHH�Y}LE�ROOD�ORHWX�NXXOGX��PEHU
VWUXNWXUHHULPLQH�� UHIHUHHULPLQH�� NRPPHQWHHULPLQH�� DUYXVWDPLQH� Y}L� LVLNOLNH� VHLVXNRKWDGH
YlOMHQGDPLQH�� DUYHVWDGHV� YHVWOXVSDUWQHULW�OXJHMDW� QLQJ� VLWXDWVLRRQL�� ®SLODQH� P}LVWDE�� HW
N}QHOHPLQH�� NXXODPLQH�� OXJHPLQH� MD� NLUMXWDPLQH� RQ� V}QXPLYDKHWXV�� WHDGDVDDPLQH� MD
WHDGDDQGPLQH�� 7D� }SLE� WHDGOLNXOW� MlOJLPD� MD� DUHQGDPD� RPD� VXXOLVW� MD� NLUMDOLNNX
YlOMHQGXVRVNXVW��®SLODVHVW�NXMXQHE�DNWLLYQH�UDDPDWXNRJX�MD�PXXGH�WHDEHDOOLNDWH�NDVXWDMD�
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�����®SSHYDOGNRQGDGH�NRRVWRLPH�WXOHPXVHQD�DUHQHE�}SLODVH�P}WOHPLVY}LPH�MD�RVNXV�}SSLGD�
RPDQGDWDNVH�ROXOLVL�NXXODPLV���N}QHOHPLV��� OXJHPLV�� MD�NLUMXWDPLVVWUDWHHJLDLG��NXMXQHE�VRRY
MD�RVNXV�RPD�P}WWHLG�YlOMHQGDGD�
����� (VLPHVHO� MD� WHLVHO� NRROLDVWPHO� NlVLWOHWDNVH� DLQH� }SSHYDOGNRQGL� LQWHJUHHULWXOW�� WXQGLGHV
DUHQGDWDNVH� N}LNL� RVDRVNXVL�� ®SLODVH� }SLWXOHPXVL� KLQQDWDNVH� �KH� NRNNXY}WYD� KLQGHJD� QLL
}SSHYHHUDQGLWH�NXL�ND�}SSHDDVWD�O}SXO�
�����.ROPDQGDV�NRROLDVWPHV�RQ�}SSHDLQH�QLPHWXV�HHVWL�NHHO�MD�NLUMDQGXV��VHVW�VHO�NRROLDVWPHO
WlKWVXVWXE� LOXNLUMDQGXVH� OXJHPLQH� MD�NLUMDQGXV}SHWXVH� UROO��®SHWXVW� MlWNDWDNVH� LQWHJUHHULWXOW�
$LQH� }SLWXOHPXVL� KLQQDWDNVH� YHHUDQGL� O}SXO� �KH� NRNNXY}WYD� KLQGHJD� Y}L� KLQQDWDNVH� LJDO
YHHUDQGLO�NROPH�}SSHYDOGNRQQD�±�}LJHNHHOVXV��WHNVWL}SHWXV�MD�NLUMDQGXV}SHWXV�±�}SLWXOHPXVL
HUDOGL�� ®SSHDLQH� NRNNXY}WWHY� YHHUDQGLKLQQH� MD� DDVWDKLQQH� RQ� NROPHV� }SSHYDOGNRQQDV
VDDYXWDWXG�}SLWXOHPXVWH�NRRQGKLQQH�
������(HVWL�NHHO�QDJX�WHLVHGNL�DLQHG�SDNXE�}SLODVHOH�YDOLNXY}LPDOXVL��PLV�VXXUHQHYDG�NODVVLVW
NODVVL� �OHNW��U�� SURMHNWLG�� YDOLNNXUVXVHG�� �KLVNXUVXVHG� WHLVWH� DLQHWHJD��� .RROL}SSHNDYD
NRRVWDPLVHO� RQ� VRRYLWDWDY� DUYHVWDGD� SDLNNRQQD� HULSlUD�� O�OLWDGD� DLQHNDYDVVH� NRGXNRKD
NLUMDQGXV��MD�NXOWXXULHOX�WHHPDVLG�
���®SSH�HHVPlUJLG
3}KLNRROL�DLQH}SHWXV�WDRWOHE��HW�}SLODQH�
�� DXVWDE�HHVWL�NHHOW�NXL�UDKYXVNXOWXXUL�NDQGMDW�
�� DUHQGDE�NULLWLOLVW�P}WOHPLVW�MD�DQDO��VLRVNXVW�
�� YllUWXVWDE�KHDG�NHHOHRVNXVW�HQHVHYlOMHQGXV��MD�VXKWOXVYDKHQGLQD�
�� DUHQGDE�RPD�VXXOLVW�MD�NLUMDOLNNX�YlOMHQGXVRVNXVW��RPDQGDE�}LJHNLUMDRVNXVH�
�� }SLE�P}WHVWDWXOW�OXJHPD�MD�NLUMXWDPD�HUL�OLLNL�WHNVWH�
�� ORHE�HDNRKDVW�YllUWNLUMDQGXVW��NXMXQGDE�VHOOH�NDXGX�RPD�N}OEHOLVL�W}HNVSLGDPLVL��ULNDVWDE

RPD�P}WWHPDDLOPD�
�� DUHQGDE�NLUMDQGXVH�P}LVWPLVW��NXMXWOXVY}LPHW��ORRYXVW�MD�NXQVWLPDLWVHW�
�� KXYLWXE�LOXNLUMDQGXVHVW�MD�SDLNNRQQD�NXOWXXULVW�
�� }SLE� KDQNLPD� WHDYHW� HULQHYDWHVW� DOOLNDWHVW�� KDUMXE� NDVXWDPD� V}QDUDDPDWXLG� MD

NlVLUDDPDWXLG�
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���®SSHWHJHYXV
�����,�NRROLDVWPHV�RQ�HHVWL�NHHOH�}SHWDPLQH�VXXQDWXG�VXXOLVH�MD�NLUMDOLNX�N}QH�DUHQGDPLVHOH�
�����.XXODPLQH�
�� KHOL��V}QD��ODXVH��SLNHPD�WHNVWL�QDXWLY��WlKHOHSDQHOLN��NULLWLOLQH�NXXODPLQH�
�� }SHWDMD�MD�NDDVODVH�NXXODPLQH�MD�NXXOGXOH�DVMDNRKDQH�UHDJHHULPLQH�
�� HWWHOXJHPLVH�MD�MXWXVWDPLVH�NXXODPLQH�
�� NXXOGX�P}LVWPLQH��V}QD��ODXVH��WHNVWL�VLVX�
�� KllOLNXWH�MD�KllOLNXSLNNXVWH�HULVWDPLQH�
�����.}QHOHPLQH
�� }LJH�MD�VHOJH�KllOGXV�
�� KllOH�WXJHYXVH�NRKDQGDPLQH�ROXNRUUDOH�
�� N�VLPXVWH�HVLWDPLQH�MD�QHLOH�YDVWDPLQH�
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�� N}QHOHPLQH� PLWPHVXJXVHV� ROXNRUUDV�� SDOXPLQH�� N�VLPLQH�� VHOJLWDPLQH�� NHHOGXPLQH�
YDEDQGDPLQH�� WlQDPLQH�� NDXSOXVHV�� WlQDYDO�� NODVVLV�� NRROLV�� WlLVNDVYDQXJD�� V}EUDJD�
WHOHIRQLWVL�

�� MXWXVWDPLQH�ORHWX��NXXODWX��V�QGPXVH�MD�OlELHODWX�S}KMDO��UDDPDWX��ILOPL�MD� WHDWULHWHQGXVH
S}KMDO��SLOGL�MD�SLOGLVHHULD��N�VLPXVWH�MD�WXJLV}QDGH�MlUJL�

�� RPD�DUYDPXVH�DYDOGDPLQH��OXXOHWXVH��GLDORRJL��SURRVDNDWNHQGL�HVLWDPLQH�
�����/XJHPLQH�
�� OXJHPD�}SSLPLQH�
�� KllOHJD�OXJHPLQH��}LJVXV��VRELY�LQWRQDWVLRRQ��RPD�OXJHPLVYHD�SDUDQGDPLQH�
�� RVLWL�OXJHPLQH�
�� HQGDPLVL�OXJHPLQH�
�� RPD�MD�Y}}UD�NlHNLUMDOLVH�WHNVWL�OXJHPLQH�NODVVLWDKYOLOW�MD�YLKLNXVW�
�� MXWXVWDYD��NLUMHOGDYD��WDUEH���WHDEH��MD�V}QDPlQJXOLVH�WHNVWL�OXJHPLQH�
�� ORHWX�P}LVWPLQH��V}QD��ODXVH��WHNVWL�VLVX��ORHWX�NDYD�
�� WHNVWLGH�HULVWDPLQH��PXLQDVMXWW��MXWXVWXV��OXXOHWXV��YDQDV}QD��P}LVWDWXV��NLUL�
�� WHJHODVWH�LVHORRPXVWDPLQH�
�� ORROH�DOJXVH�MD�O}SX�P}WOHPLQH�
�� OXXOHWXVH�VLVX�DYDPLQH�}SHWDMD�DELJD��ULLPXYDWH�V}QDGH�OHLGPLQH�
�� KXYLSDNNXYD�UDDPDWX�OHLGPLQH�NRROL�Y}L�NRGXNRKD�UDDPDWXNRJXVW�
�����.LUMXWDPLQH�
�� NLUMXWDPD�}SSLPLQH�
�� WlKWHGH�NLUMXWDPLQH�MD�VHRVWDPLQH�
�� V}QD�MD�ODXVH�NLUMXWDPLQH��ODXVH�ODLHQGDPLQH�MD�VLGXPLQH�WHNVWLNV�
�� WDKYOLOH��YLKLNXVVH�MD�}SLODVSlHYLNXVVH�NLUMXWDPLQH�
�� WDKYOLOW�MD�}SLNXVW�lUDNLUMXWDPLQH��HWWH�WOHPLVH�MlUJL�NLUMXWDPLQH�
�� RPD�NLUMXWDPLVYHD�SDUDQGDPLQH�
�� WDUEHWHNVWL�NLUMXWDPLQH��WHDEHWHNVWL�NDVXWDPLQH�
�� WHNVWLOlKHGDQH��PEHUMXWXVWXV�
�� ORRYW||�SLOGL��SLOGLVHHULD��N�VLPXVWH��WXJLV}QDGH�Y}L�NDYD�WRHO�
�� V�QGPXVHVW��LVLNXVW�MD�ORRPDVW�NLUMXWDPLQH�
���®SSHVLVX
�����®LJHNHHOVXV
+llOLN�±�VLOS�±�V}QD�±�ODXVH�±�MXWW��7lLV��MD�NDDVKllOLNXG��7lKHG�MD�WlKHVWLN��+llOLNXSLNNXVH�MD
KllOLNX�KHQGL�PlUNLPLQH�NLUMDV��N��S�� W� V}QD�DOJXVHV�QLQJ�V�L� MD�K�N}UYDO�� L� MD� M�}LJHNLUL� �Y�D
Y}}UV}QDG� MD� WHJLMDQLPL��� K� V}QD� DOJXVHV�� J�� E�� G� WXQWXPDWH� Y}}UV}QDGH� DOJXVHV�� 6XXU
DOJXVWlKW�ODXVH�DOJXVHV��LQLPHVH��MD�ORRPDQLPHGHV��WXQWXPDWHV�NRKDQLPHGHV��9lLNH�DOJXVWlKW
}SSHDLQHWH�� NXXGH�� QlGDODSlHYDGH� MD� LOPDNDDUWH� QLPHWXVWHV�� 6LOELWDPLQH� MD� SRROLWDPLQH�
/LLWV}QD�� 1LPL��� RPDGXV��� DVH�� MD� WHJXV}QD�� .�VLYDG� DVHV}QDG�� $LQVXV� MD� PLWPXV�
.llQGV}QDYRUPLGH� PRRGXVWXV� N�VLPXVWH� DOXVHO�� 0LWPXVH� QLPHWDYD� MD� VVH�O}SXOLVH
VLVVH�WOHYD��NDDVD�WOHYD�MD�LOPD�WOHYD�NllQGH�O}SX�}LJHNLUMXWXV��2OHYLN�MD�PLQHYLN��-DDWDY�MD
HLWDY� N}QH�� 3||UGHO}SSXGH� }LJHNLUMXWXV�� $VHV}QDGH� HUDQGOLN� }LJHNLUMXWXV�� 9lLW��� N�VL�� MD
K��GODXVH��/DXVH�O}SXPlUJLG��.RPD�HW��VHVW��DJD��NXLG��VLLV�HHV��.RPD�ORHWHOXV��6LGHV}QDG�
PLV� HL� Q}XD� NRPD�� 6}QDYDUD�� YDVWDQGV}QD�� OlKHGDVH� WlKHQGXVHJD� V}QD�� 6}QDWlKHQGXVWH
WlSVXVWDPLQH��®LJHG� WlKHNXMXG��SURSRUWVLRRQLG���KWODQH�NLUMDULGD��NlHNLUMD� ORHWDYXV��NLUMDW||
YlOLPXV�
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�����7HNVWL}SHWXV
$UJLWHNVW��VXXOLQH�NHHOHNDVXWXV��N}QHWXV�� MD�YLLVDNXVYlOMHQGLG��7DUEHWHNVW�� WHDGH��NXWVH��NLUL�
NDYD�� }QQLWOXV�� UHWVHSW�� 7HDEHWHNVW�� W||MXKHQG�� V}QDVWLN�� UDDPDWX� VLVXNRUG�� }SLNXWHNVW�
WHDWPHWHRVH� WHNVW�� 0HHGLDWHNVW�� DMDOHKH�� DMDNLUMD� WHNVW�� 7HNVWL� NRPSRVLWVLRRQ�� SHDONLUL�� ORR
DOXVWXV��VLVX�� O}SHWXV��7HNVWLORRPH��NXWVH��}QQLWOXV�� WHDGH�� MXWXVWXV���PEHUMXWXVWXV��NLUMHOGXV�
0}LVWHG��WHDGH��NXWVH��NLUL��}QQLWOXV��DMDOHKW��OXJX��V}QDVWLN��VLVXNRUG�
�����.LUMDQGXV
������� )RONORRUQH� ODVWHODXO��0XLQDVMXWW��0XLVWHQG��0}LVWDWXV��9DQDV}QD�� -XWXVWXV�� /XXOHWXV�
1lLGHQG��3LOWMXWW��0}LVWHG��DXWRU��SHDONLUL��WHJHODQH��NXQVWQLN��NDKHN}QH�
������� /RHWDYDG� MD� WXQQLV� NlVLWOHWDYDG� NLUMDQGXVH� HUL� OLLNH� MD� åDQUHLG� HVLQGDYDG� WHNVWLG
YDOLWDNVH�HHVWL�MD�YlOLVNLUMDQLNH�ORRPLQJXVW��-XOLXV�2UR��(UQVW�(QQR��)HOLNV�.RWWD��(OOHQ�1LLW�
(QR�5DXG��$LQR�3HUYLN��+HOMR�0lQG��-DDQ�5DQQDS��,NR�0DUDQ��/HKWH�+DLQVDOX��/HHOR�7XQJDO�
$VWULG� 5HLQOD�� $QGUXV� .LYLUlKN�� +HQQR� .lR� Y}L� WHLVHG�� $VWULG� /LQGJUHQ�� 7RYH� -DQVVRQ�
YHQQDG� *ULPPLG�� +DQQX� 0lNHOl�� &KDUOHV� 3HUUDXOW�� -RHO� &KDQGOHU� +DUULV�� (OZLQ� %URRNV
:KLWH��$QQLH�0��*��6FKPLGW��(GXDUG�8VSHQVNL�Y}L�WHLVHG�
�������,�NRROLDVWPHO�ORHE�}SLODQH�WHUYLNXQD�YlKHPDOW����LOXNLUMDQGXVWHRVW�
���®SLWXOHPXVHG
���NODVVL�O}SHWDMD�
�� ORHE�}SLWXG�WHNVWL�VHOJHOW��ODGXVDOW��}LJHVWL�MD�VRELYD�LQWRQDWVLRRQLJD�
�� P}LVWDE� KllOHJD� MD� HQGDPLVL� OXJHGHV� WHNVWL� VLVX�� RVNDE� YDVWDWD� WHHPDNRKDVWHOH

N�VLPXVWHOH�
�� RVNDE�W||WDGD�WHNVWLJD�HDNRKDVWH�MXKLVWH�DOXVHO�
�� RVNDE�HULVWDGD�YlLGHW��N�VLPXVW��SDOYHW��NlVNX��NHHOGX�
�� RVNDE�OHLGD�OlKHGDVH�MD�YDVWDQGWlKHQGXVHJD�V}QX�
�� WXQQHE�lUD�MXWXVWXVH��OXXOHWXVH��QlLGHQGL��PXLQDVMXWX��P}LVWDWXVH��YDQDV}QD��NLUMD�
�� RQ�OXJHQXG�YlKHPDOW����HHVWL�MD�YlOLVNLUMDQLNX�WHRVW��RVNDE�ORHWXG�WHRVWHVW�N}QHOGD�
�� RVNDE�ORHWXVW�MXWXVWDGD�
�� RVNDE�OXXOHWXVW�SHDVW�HVLWDGD�
�� RVNDE�NXXOGX��YDDGHOGX�MD�ORHWX�NRKWD�DUYDPXVW�DYDOGDGD�
�� RVNDE�NXXODWD�HDNRKDVW�WHNVWL�MD�WRLPLGD�VDDGXG�V}QXPL�NRKDVHOW�
�� RVNDE�N�VLPXVWH�WRHO�DUXVDDGDYDOW�HGDVL�DQGD�}SSHWHNVWL��OXJHPLVSDOD��SLOGLUDDPDWX��ILOPL�

WHDWULHWHQGXVH�VLVX�
�� RVNDE�NRRVWDGD�VXXOLVW�MD�NLUMDOLNNX�MXWWX�SLOGLVHHULD��WXJLV}QDGH�MD�N�VLPXVWH�DELO��P}HOGD

MXWXOH�DOJXVW�MD�O}SSX�
�� RVNDE�N}QHV�MD�NLUMDV�NDVXWDGD�WHUYLNODXVHLG�
�� RVNDE�NRRVWDGD�NXWVHW��}QQLWOXVW�
�� RVNDE�DUXVDDGDYDOW�MXWXVWDGD�OlELHODWXG�V�QGPXVWHVW�
�� RVNDE�HQG�DUXVDDGDYDOW�YlOMHQGDGD�VXKWOXVROXNRUGDGHV��SDOXPLQH��N�VLPLQH��VHOJLWDPLQH�

NHHOGXPLQH��YDEDQGDPLQH��WlQDPLQH�
�� HULVWDE�KllOLNXW�MD�WlKWH��WlLV��MD�NDDVKllOLNXW��KllOLNX�KHQGLW��VLOSL��V}QD��OLLWV}QD��ODXVHW�
�� RVNDE�NLUMXWDGD�RPDV}QDGH�DOJXVVH�N��S��W��WXQWXPDWH�Y}}UV}QDGH�DOJXVVH�J��E��G�
�� RVNDE�WlLV��MD�VXOXWD�NDDVKllOLNXLG�}LJHVWL�NLUMDV�PlUNLGD�
�� WHDE�SHDVW�WlKHVWLNNX�MD�RVNDE�NDVXWDGD�OLKWVDPDW�V}QDVWLNNX�
�� RVNDE� NLUMDV� }LJHVWL� PlUNLGD� NllQGV}QD� PLWPXVH� QLPHWDYD� O}SSX� MD� WHJXV}QD

S||UGHO}SSH�
�� RVNDE�NLUMDV�}LJHVWL�PlUNLGD�DLQVXVH�VLVVH�WOHYD��LOPD�WOHYD�MD�NDDVD�WOHYD�NllQGH�O}SSX�
�� RVNDE�SLLULWOHGD�ODXVHW�MD�SDQQD�ODXVHO}SXPlUNH�
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�� RVNDE�DVHV}QX�}LJHVWL�NLUMXWDGD�
�� RVNDE�NDVXWDGD�VXXUW�DOJXVWlKWH�ODXVH�DOJXVHV��LQLPHVH��MD�ORRPDQLPHGHV�QLQJ�WXQWXPDWHV

NRKDQLPHGHV�
RVNDE�NLUMXWDGD�HWWH�WOHPLVH�MlUJL�MD�NRQWUROOLGD�NLUMXWDWXW�QlLGLVH�MlUJL�

�� NDVXWDE�NLUMXWDGHV�}LJHLG�WlKHNXMXVLG�MD�VHRVHLG��NLUMXWDE�ORHWDYD�NlHNLUMDJD�
�� RVNDE�WDKYOLOW�MD�}SLNXVW�lUD�NLUMXWDGD�
�� RVNDE�WHNVWL�NRUUHNWVHOW�SDEHULOH�SDLJXWDGD�

((67,�.((/(�$,1(.$9$���±���./$66,/(
���®SSHWHJHYXV
�����6HO�NRROLDVWPHO�WDRWOHWDNVH��HW�}SLODVHO�NXMXQHNV�WHDGOLN�VXKWXPLQH�RPD�N}QHVVH�MD�WHLVWH
NXXODPLVVH�� RVNXV� VXKHOGD� SDLQGOLNXOW�� DUYHVWDGHV� YHVWOXVSDUWQHUHLG� MD� VXKWOXVROXNRUGL�
/XJHPLV�� MD� NLUMXWDPLV}SHWXV� RQ� RULHQWHHULWXG� OXJHPLV�� MD� NLUMXWDPLVSURWVHVVL� P}LVWPLVHOH
QLQJ� WHNVWLGH�NRRVWDPLVHNV�YDMDOLNH�RVNXVWH�RPDQGDPLVHOH� �NDYDQGDPLQH�� HHVPlUJLVWDPLQH�
YRUPLVWDPLQH� MQH��� 7lKWVDO� NRKDO� RQ� WHNVWLWDMX� ±� QHXWUDDOVH� MD� NXMXQGOLNX� NHHOHNDVXWXVH
HULVWDPLQH�� QHQGH� RWVWDUEH� P}LVWPLQH� MQH�� ®SLODVH� NHHOHWHDGPLVL� DYDUGDWDNVH�� NXLG� QHHG
MllYDG�UDNHQGXVOLNHNV�
�����.XXODPLQH�
�� YDKHWX�VXXOLVH�HVLQHPLVH�NXXODPLQH�
�� HWWHOXJHPLVH�MD�MXWXVWDPLVH�NXXODPLQH�
�� YHVWOXVH��DUYDPXVDYDOGXVH��V}QDY}WX�NXXODPLQH�SDDULV�MD�U�KPDV�
�� SURRVD���OXXOH���GUDDPD���PHHGLDWHNVWL�NXXODPLQH�
�� ROXOLVH�WHDEH�OHLGPLQH�MD�HULVWDPLQH�HEDROXOLVHVW��VDDGXG�WHDEH�NDVXWDPLQH�
�� NXXODWX�PHHOGHMlWPLQH��NXXODWX��OH�DUXWOHPLQH��HVLWXVH�HDNRKDQH�KLQGDPLQH�
�� VXXOLVH�W||MXKHQGL�MlUJLPLQH�
�����.}QHOHPLQH�
�� N}QHOHPLQH� PLWPHVXJXVWHV� ROXNRUGDGHV�� V}EUDJD�� WlLVNDVYDQXJD�� WXWWDYDJD�� Y}}UDJD�

SDDULV�� U�KPDV�
YHVWOXVH�DOXVWDPLQH��MlWNDPLQH�MD�O}SHWDPLQH�

�� YHVWOXVSDUWQHULWH�MD�VXKWOXVROXNRUUD�DUYHVWDPLQH�
�� MXWXVWDPLQH�ORHWXG�Y}L�NXXODWXG�WHNVWL�S}KMDO��SLOGLVW��V�QGPXVHVW��QlKWXVHVW�
�� WHNVWLOlKHGDQH�MD�NRNNXY}WOLN�MXWXVWDPLQH�
�� ORHWX�MD�NXXOGX��OH�DUXWOHPLQH�
�� SLOGL��HVHPH��V�QGPXVH�NLUMHOGDPLQH��Y}UGOHPLQH�
�� HODPXVH��NXMXWOXVH�YlOMHQGDPLQH�
�� UROOL�HVLWDPLQH�
�� OXXOHWXVH��GLDORRJL�Y}L�SURRVDNDWNHQGL�P}WHVWDWXG�HVLWDPLQH�
�����/XJHPLQH�
�� KllOHJD�OXJHPLQH��P}WHVWDWXV��VHOJXV��VRELY�LQWRQDWVLRRQ��HWWHOXJHPLQH�
�� RVLWL�OXJHPLQH�
�� RPD�OXJHPLVH�MlOJLPLQH�
�� IDNWL�MD�DUYDPXVH�HULVWDPLQH�
�� HQGDPLVL�OXJHPLQH��HHVPlUJLSlUDVXV��P}WHVWDWXV��YDOLNXOLVXV�
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�� LVHVHLVHY� W||� WHNVWLJD�� N�VLPXVWH� HVLWDPLQH�� QHLOH� YDVWDPLQH�� NLUMDOLNX� W||MXKHQGL
MlUJLPLQH�

�� SURRVD���OXXOH���GUDDPD���PHHGLD���WDUEH��MD�WHDEHWHNVWL�OXJHPLQH�
�� NLUMDQGXVOLLNLGH�HULVWDPLQH�
�� WHHPD��WHJHYXVH�NRKD�MD�DMD�PllUDWOHPLQH��WHJHODVWH�NLUMHOGDPLQH�MD�LVHORRPXVWDPLQH�
�� OXXOHWXVH�WHHPD�PllUDWOHPLQH��PHHOHROX�NLUMHOGDPLQH�
�� MXKHQGL�OXJHPLQH�MD�VHOOHV�VLVDOGXYD�WHDEH�P}LVWPLQH�
�� WHNVWLV� QXPEULJD� YlOMHQGDWXG� DUYXGH� QLQJ� }SLWXG� O�KHQGLWH� OXJHPLQH� MD� VHRVWDPLQH

NDDVWHNVWLJD�
�� WDEHOL�OXJHPLQH�MD�P}LVWPLQH�
�� WHHPDNRKDVH�PDWHUMDOL�OHLGPLQH�WHDWPHWHRVHVW��UDDPDWXNRJXVW�
�� UDDPDWX�VLVXNRUUDV�RULHQWHHUXPLQH�
�����.LUMXWDPLQH�
�� MXWXVWDYD��NLUMHOGDYD��LVHORRPXVWDYD��Y}UGOHYD�MD�DUYDPXVWHNVWL�NLUMXWDPLQH�
�� GLDORRJL��MXKHQGL��NXXOXWXVH��UHNODDPL�NLUMXWDPLQH�
�� NLUMD�NLUMXWDPLQH���PEULNX�YRUPLVWDPLQH�
�� HODPXVH��IDQWDDVLD�S}KMDO�NLUMXWDPLQH�
�� WHNVWL� S}KMDO� NLUMXWDPLQH�� DOJXVH� Y}L� O}SX� OLVDPLQH�� ODLHQGDWXG� MD� MXWXVWDMD� LVLNXW� Y}L

WHJHYXVH�DHJD�PXXWHY��PEHUMXWXVWXV�
�� WHNVWL�HHVPlUJLVWDPLQH��NDYDQGDPLQH��HHOW||�NLUMXWDPLQH��YLLPLVWOHPLQH��YRUPLVWDPLQH�
�� NlHNLUMD�ORHWDYXV��W||�YlOLPXV��RPD�WHNVWL�NRQWUROOLPLQH�
���®SSHVLVX
�����®LJHNHHOVXV
7lKHVWLNXOLQH� MlUMHVWDPLQH�� +HOLOLVHG� MD� KHOLWXG� KllOLNXG�� +llOLNX� SLNNXVH� MD
NDDVKllOLNX�KHQGL�PlUNLPLQH�NLUMDV�NRRV�N}UYDOHNDOOHWHJD�S}KLUHHJOLWHVW��L� MD�M��V}QDDOJXOLVH
K� }LJHNLUMXWXV�� E�� G�� J�� I�� ã� �� å� WXQWXPDWHVY}}UV}QDGHV�� 6XXU� MD� YlLNH� DOJXVWlKW� NRKD�� MD
LVLNXQLPHGHV�� DMDOHKWHGH�� DMDNLUMDGH� MD� WHRVWH� SHDONLUMDGHV�� NHHOWH� MD� UDKYXVWH� QLPHWXVWH�
WlKWSlHYDGH� NLUMXWDPLVHO�� DMDORRV�QGPXVWH� PlUNLPLVHO�� /LLWV}QD� }LJHNLUMXWXV�� 6}QDGH
SRROLWDPLQH�� .llQGV}QD� NRNNX�� MD� ODKNXNLUMXWDPLVH� S}KLMXKWXPLG�� QLPLV}QD� MD� QLPLV}QD�
RPDGXVV}QD� MD� QLPLV}QD�� NRKDQLPHGH� NRNNX�� MD� ODKNXNLUMXWDPLQH�� 3||UGV}QD
ODKNXNLUMXWDPLQH� PXXGHVW� V}QDGHVW�� $UYV}QD� NRNNX�� MD� ODKNXNLUMXWDPLQH�� $UYV}QD� MD
NXXSlHYD� PlUNLPLQH�� 7DYDO�KHQGLG�� .llQGV}QDG�� .llQHWH� NDVXWXVY}LPDOXVL�� .llQGV}QD
YHDNULLWLOLVL� YRUPH�� hKLOGXPLQH�� 2PDGXVV}QD� Y}UGOHPLQH�� 3||UGV}QD�� 3||UGV}QDYRUPLGH
�DHJDGH�� WHJXPRRGLGH� MD�N}QHYLLVLGH�� NllQGHOLVWH�YRUPLGH��NDVXWDPLVH�Y}LPDOXVL��/LKWODXVH
MD� OLLWODXVH�� 2VDODXVHWH� SLLU� MD� VHOOH� WlKLVWDPLVH� Y}LPDOXVHG�� .LUMDYDKHPlUNLGH� NDVXWDPLQH
ORHWHOXV� MD� OLLWODXVHV� MlUMHVWLNXVH� DVHWXVHJD� RVDODXVHWH� SXKXO�� 6LGHV}QD� QLQJ� VLGXY� DVH�� MD
PllUV}QD� RVDODXVHWH� DOJXVHV�� 2WVHN}QH� MD� VHOOH� NLUMDYDKHPlUJLG�� hWWH� NLUMDYDKHPlUJLG�
6}QDYDUD�� HDNRKDVHG� Y}}UV}QDG�� V�QRQ��PLG�� DQWRQ��PLG�� IUDVHRORJLVPLG�� 6DJHGDVHPDWH
Y}}UV}QDGH�WlKHQGXV��6}QDGH�PLWPHWlKHQGXVOLNNXV��6}QDUDDPDWX�NDVXWDPLQH��V}QD�WlKHQGXV
MD�}LJHNLUMXWXV�
�����7HNVWL}SHWXV
7HNVWL� DGUHVVDDW� MD� HHVPlUN� VXXOLVHV� MD� NLUMDOLNXV� VXKWOXVHV��9HVWOXV�� DUYDPXVDYDOGXV�� WHDEH
HGDVWDPLQH�� 7DUEHWHNVW�� NLUL�� O�KLV}QXP�� MXKHQG�� 7DUEHWHNVWL� NDVXWDPLQH�� 7HDEHWHNVW�
DLPHWHNVW�� WHDWPHWHRVH� WHNVW�� WDEHO�� 7HDEHWHNVWL� NDVXWDPLQH�� 0HHGLDWHNVW�� XXGLV�� NXXOXWXV�
UHNODDP��WHOH��MD�UDDGLRWHNVW��0HHGLDWHNVWL�NDVXWDPLQH��7HNVWL�SHDP}WH��7HNVWL�NRPSRVLWVLRRQ�
7HNVWL� NDYDQGDPLQH�� 7HNVWLORRPH�� NLUL�� V}QXP�� LVHORRPXVWXV�� MXWW�� NLUMHOGXV�� DUYDPXV�
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GLDORRJ�� NXXOXWXV�� UHNODDP�� 0}LVWHG�� DUYDPXV�� NLUMHOGXV�� LVHORRPXVWXV�� IDNW�� MXKHQG�
WHDWPHWHRV��WDEHO��NXXOXWXV�
�����.LUMDQGXV
������� ,OXNLUMDQGXVH�HULSlUD��.XMXQGLOLQH�NHHO��7}HSlUDVXV�MD�IDQWDDVLD�� ,OXNLUMDQGXV�MD� WHLVHG
NXQVWLOLLJLG�� )LOPLNXQVW�� 5DKYDODXO�� UDKYDMXWW�� UDKYDOXXOH� O�KLYRUPLG�� 3URRVD�� DMDORROLQH
MXWXVWXV�� VHLNOXVMXWW�� NULPLQDDOMXWW�� IDQWDDVLDMXWW�� ORRPDMXWW�� KXPRUHVN�� DQHNGRRW�� QDOMDQG�
/XXOH�� OXXOHWXV�� YDOP�� 'UDDPD�� QlLGHQG�� ®SLODVWH� RPDORRPLQJ�� 0}LVWHG�� UDKYDODXO�
PXLQDVMXWW��PXLVWHQG��N}QHNllQG��QDOMDQG��MXWXVWXV��VHLNOXVMXWW��OXXOHWXV��YDOP��ULLP��NXMXQG�
Y}UGOXV��NRUGXV��WHHPD��QlLGHQG��YDDWXV��ILOP��VHULDDO�
������� /RHWDYDG� MD� WXQQLV� NlVLWOHWDYDG� NLUMDQGXVH� HUL� OLLNH� MD� åDQUHLG� HVLQGDYDG� WHNVWLG
YDOLWDNVH� HHVWL� MD� YlOLVNLUMDQLNH� ORRPLQJXVW�� )ULHGULFK� 5HLQKROG� .UHXW]ZDOG�� -XKDQ� -DLN�
5LFKDUG�5RKW��2VNDU�/XWV��-�UL�3DULM}JL��-DDQ�5DQQDS��+DUUL�-}JLVDOX��(QR�5DXG��$LQR�3HUYLN�
6LOYLD�5DQQDPDD��6LOYLD�7UXX��/HHOR�7XQJDO��-DQQR�3}OGPD��7LLD�7RRPHW�Y}L� WHLVHG��$VWULG
/LQGJUHQ��0DUN�7ZDLQ��+DQV�&KULVWLDQ�$QGHUVHQ��$OHNVHL�7ROVWRL��/HY�7ROVWRL��-XOHV�9HUQH�
+XJK� /RIWLQJ�� 5XG\DUG� .LSOLQJ�� *HUDOG� 'XUUHOO�� 'DQLHO� 'HIRH�� 6HOPD� /DJHUO|I�� )HUHQF
0ROQiU��)UDQFHV�+RGJVRQ�%XUQHWW��-DFN�/RQGRQ��-RKQ�5RQDOG�5HXHO�7RONLHQ��/HZLV�&DUUROO�
$ODQ�$OH[DQGHU�0LOQH�Y}L�WHLVHG�
�������,,�NRROLDVWPHO�ORHE�}SLODQH�WHUYLNXQD�YlKHPDOW����LOXNLUMDQGXVWHRVW�
���®SLWXOHPXVHG
���NODVVL�O}SHWDMD�
�� RVNDE�NLUMDV�}LJHVWL�PlUNLGD�KllOLNXSLNNXVW��L�MD�M��V}QDDOJXOLVW�K��
�� RVNDE�UDNHQGDGD�NDDVKllOLNX�KHQGL�S}KLUHHJOHLG�
�� RVNDE�V}QX�SRROLWDGD�
�� RVNDE�QLPLV}QD�NRNNX��MD�ODKNXNLUMXWXVW�W��SMXKWXPHLO�
�� RVNDE�NDVXWDGD�VXXUW�DOJXVWlKWH�QLPHGHV��WHRVWH�MD�SHULRRGLOLVWH�YlOMDDQQHWH�SHDONLUMDGHV�

DMDORRV�QGPXVWH�PlUNLPLVHO�
�� RVNDE�NDVXWDGD�WDYDO�KHQGHLG�
�� WHDE�Y}L�RVNDE�YDMDGXVHO�V}QDVWLNXVW�OHLGD�RPD��MD�Y}}UV}QDGH�WlKHQGXVW�MD�}LJHNLUMXWXVW�
�� RVNDE�OHLGD�V�QRQ��PH�MD�QHLG�WHNVWLV�NRUGXVWH�YlOWLPLVHNV�NDVXWDGD�
�� WXQQHE� WHNVWLVW� lUD� QLPL��� RPDGXV��� DUY��� DVH�� QLQJ� WHJXV}QDG�� RVNDE� }LJHVWL� NDVXWDGD

NllQGH��MD�S||UGHYRUPH��DLQVXVW�MD�PLWPXVW��ROHYLNNX�MD�PLQHYLNNX�
�� RVNDE�NDVXWDGD�RPDGXVV}QDGH�NHVNY}UUHW�MD�N}LJH���OLY}UUHW�
�� RVNDE� PRRGXVWDGD� MD� NLUMDYDKHPlUJLVWDGD� OLKWODXVHLG�� VK� NRRQGODXVHLG� MD� OLKWVDPDLG

OLLWODXVHLG�
�� RVNDE�VLGXYDLG�V}QX�}LJHVWL�ODXVHV�NDVXWDGD�
�� RVNDE�RWVHN}QHW�MD��WHW�NLUMDYDKHPlUJLVWDGD�
�� RVNDE� MXWXVWDGD� MD�NLUMXWDGD�V�QGPXVHVW��NLUMHOGDGD��YlOMHQGDGD�RPD�DUYDPXVW�� HGDVWDGD

WHDYHW�VHOJHOW�MD��KHP}WWHOLVHOW��HULVWDGD�W}HSlUDVW�IDQWDDVLDVW�
�� RVNDE�NRRVWDGD�NLUMD��YRUPLVWDGD��PEULNNX�
�� RVNDE�YHVWOXVW�DOXVWDGD��NDDVYHVWOHMDW�NXXODWD�MD�NHVNXVWHOX�VRELYDOW�MlWNDWD�
�� RVNDE�ORHWXVW�MD�NXXOGXVW�ROXOLVW�OHLGD��VHGD�RPD�V}QDGHJD�HGDVL�DQGD�QLQJ�VDDGXG�WHDYHW

NDVXWDGD�
�� RVNDE�WHNVWLJD�LVHVHLVYDOW�W||WDGD��HVLWDGD�WHNVWL�NRKWD�N�VLPXVL��N�VLPXVWHOH�WHNVWL�S}KMDO

YDVWDWD�
�� RVNDE�OXJHPLVSDOD�NDYDVWDGD�
�� RVNDE�WHNVWL�HWWH�OXJHGD��MXWXVWDGD�WHNVWLOlKHGDVHOW�MD�NRNNXY}WOLNXOW�
�� RVNDE�SLOGL�S}KMDO�MXWXVWDGD�MD�SLOWL�NLUMHOGDGD�
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�� RVNDE�OLKWVD�WDEHOL�VLVX�V}QDGHJD�NRNNX�Y}WWD�
�� HULVWDE�XXGLVW�MD�UHNODDPL�
�� RVNDE�QLPHWDGD�YlKHPDOW� ��� HHVWL� MD�YlOLVNLUMDQLNNX��RQ� LJD�KHOW� OXJHQXG�YlKHPDOW� �KH

WHRVH�
�� WHDE�PXLQDVMXWX��PXLVWHQGL��N}QHNllQX��YDOPL��VHLNOXVMXWX�LVHORRPXOLNNH�MRRQL�
�� RVNDE�HULVWDGD�NLUMDQGXVOLLNH��SURRVD��OXXOH��GUDDPD�
�� RVNDE�V}QDVWDGD�OXXOHWXVH�WHHPDW��NLUMHOGDGD�PHHOHROX�
�� RVNDE�HVLWDGD�OXXOHWXVW�Y}L�SURRVDNDWNHQGLW��HVLQHGD�GLDORRJLV�
�� YRUPLVWDE�NLUMDOLNXG�W||G�NRUUHNWVHOW�
�� RVNDE�OHLGD�UDDPDWXNRJXVW�VRRYLWXG�UDDPDWXW�


