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���,QLPHVH}SHWXV�S}KLNRROLV�MD�J�PQDDVLXPLV
����� ,QLPHVH}SHWXVH� HHVPlUN� RQ� HHON}LJH� }SLODVH� WHUYLNOLNX� LVLNVXVH�� �OGLQLPOLNH� YllUWXVWH� MD
VRWVLDDOVH�NRPSHWHQWVXVH�DUHQGDPLQH�
�����,QLPHVH}SHWXVH�DLQHWH�}SHWXV�RQ�LVLNVXVHNHVNQH��U}KXDVHWXVHJD�YllUWXVNDVYDWXVHO��®SHWXVHV
OLLJXWDNVH� WHUYLNOLNX� PLQD� SRROH� QLQJ� VLWXDWLLYVHOW� YDKHWX� �PEUXVH� WDMXPLVHOW� �KLVNRQQD
VRWVLDDOVHOH� WXQQHWXVHOH�� 9llUWXVWDWDNVH� VRWVLDDOVHOW� HIHNWLLYVHLG� NlLWXPLVRVNXVL�� SRVLWLLYVH
PLQDSLOGL�NXMXQHPLVW��WROHUDQWVXVW�QLQJ��OGLQLPOLNNH�YllUWXVQRUPH�
����� ,QLPHVH}SHWXVH� DLQHWH� }SHWDPLVHO� RQ� ROXOLVHG� QLL� WHDGPLVWH�RVNXVWH� NXMXQGDPLQH� NXL� ND
}SLODVWH�N}OEHOLV�YllUWXVHOLQH�DUHQJ��9llUWXVNDVYDWXV�MD�KRLDNXWH�NXMXQGDPLQH�SHDYDG� WRLPXPD
GHPRNUDDWOLNXV� MD� �NVWHLVW� P}LVWYDV� NRRVW||}KNNRQQDV� QLQJ� ROHPD� VXXQDWXG� SRVLWLLYVHOH
P}WOHPLVHOH�RPD�WRLPHWXOHNXY}LPDOXVWH��OH�
����� ,QLPHVH}SHWXV� RQ� NRQWVHQWULOLQH� }SSHDLQH�� VHOOH� S}KLWHHPDVLG� NlVLWOHWDNVH� LJDO� MlUJQHYDO
NRROLDVWPHO� XXHVW� YDDWHQXUJDVW�� DUYHVWDGHV� YDQXVHDVWPHOH� ROXOLVL� SUREOHHPH�� ,QLPHVH}SHWXVH
HHVPlUJLNV�,�NRROLDVWPHV�RQ�}SLODVH�PLQD�SLOGL�NXMXQGDPLQH�QLQJ�HQHVH�VXKHVWDPLQH�SHUH��NRGX
QLQJ� �KLVNRQQDJD�� ,,� NRROLDVWPHV� RQ� NDNV� LQLPHVH}SHWXVH� NXUVXVW�� PLOOH� UDDPHV� NlVLWOHWDNVH
WHUYLVH�MD�VXKWOHPLVH�SUREOHPDDWLNDW��,,,�NRROLDVWPH�LQLPHVH}SHWXVH�NXUVXV�NlVLWOHE�PXUGHHDOLVH
SUREOHHPH��*�PQDDVLXPLV� RQ� �NV� NRKXVWXVOLN� LQLPHVH}SHWXVH� NXUVXV�� YDVWDYDOW� NRROL� YDOLNXOH
NDV�SHUHNRQQD}SHWXV�Y}L�SV�KKRORRJLD�
����� ,QLPHVH}SHWXVH� DLQHWH� }SLWXOHPXVWH� NRQWUROOL� MD� KLQGDPLVH� HHVPlUJLNV� RQ� VDDGD� �OHYDDGH
DLQHWHV�S�VWLWDWXG�HHVPlUNLGH�VDDYXWDPLVHVW��}SLODVH�LQGLYLGXDDOVHVW�DUHQJXVW�QLQJ�VDDGXG�WHDEH
NDVXWDPLQH�}SSHSURWVHVVL�WXOHPXVOLNXPDNV�NDYDQGDPLVHNV��,QLPHVH}SHWXVH�DLQHWHV�Y}LE�KLQQDWD
}SLODVH�WHDGPLVL�MD�QHQGH�UDNHQGDPLVH�RVNXVW��DJD�PLWWH�KRLDNXLG�
�����®SLWXOHPXVWH�NRQWUROOLPLVH�YRUPLG�SHDYDG�ROHPD�PLWPHNHVLVHG��VLVDOGDPD�QLL�VXXOLVW�NXL�ND
NLUMDOLNNX�N�VLWOXVW��SUDNWLOLVL��OHVDQGHLG�MD�WHJHYXVL�
���3}KLNRROL�}SSH�HHVPlUJLG
,QLPHVH}SHWXVHJD�WDRWOHWDNVH��HW�}SLODQH�
�� }SLE�WXQGPD�MD�WHDGYXVWDPD�RPD�PLQD��RVNDE�DQGD�KLQQDQJXW�RPD�WHJHYXVHOH�
�� }SLE�WXQGPD�RPD�NHKD�MD�RVNDE�VHOOH�HHVW�KRROLWVHGD�
�� RVNDE�KRLGD�SXKWXVW�MD�NRUGD�
�� WHDGYXVWDE� HQQDVWNDKMXVWDYD� NlLWXPLVH� NDKMXOLNNX� P}MX� RUJDQLVPLOH�� WHDE� MD� RVNDE

PllUDWOHGD� XLPDVWLWHJD� VHRWXG� ULVNH� QLQJ� RVNDE� ODQJHWDGD� RWVXVHLG� XLPDVWLWHJD� VHRWXG
ROXNRUGDGHV�

�� }SLE� SUREOHHPH� MD� ROXNRUGL� KLQGDPD� WHLVWH� LQLPHVWH� VHLVXNRKDOW�� DNWVHSWHHULE� LQLPHVWH
HULQHYXVL��RQ�WROHUDQWQH�

�� }SLE� WHLVWHJD� DUYHVWDPD�� RQ� NRRVW||Y}LPHOLQH�� SHDE� NLQQL� NRNNXOHSHWHVW�� YDVWXWDE� RPD
WHJXGH�HHVW��RQ�YDOPLV�VXKWOHPD�

�� }SLE� WXQGPD� MD� MlUJLE� �OGNHKWLYDLG� NlLWXPLVQRUPH� MD� �UHHJOHLG�� WXOHE� RPD� HPRWVLRRQLGHJD
WRLPH�NDDVODVL�KlLULPDWD�

�� KDNNDE�YllUWXVWDPD�SHUHNRQGD��NRGX�MD�NRGXPDDG�
�� P}LVWDE� PXUGHHDVW� WXOHQHYDLG� Y}LPDOXVL� MD� RKWH�� LVHHQGD� RWVXVWDYDW� RVD� RPD� WXOHYLNX

NXMXQGDPLVHV�
P}LVWDE�VHNVXDDOVXVH�ROHPXVW�MD�VHOOHJD�NDDVQHYDW�YDVWXWXVW�

�� WDMXE�HQHVHNDVYDWXVH�YDMDOLNNXVW�MD�Y}LPDOXVL��RVNDE�UDNHQGDGD�HQHVHNDVYDWXVH�Y}WWHLG�
�� }SLE�RPD�WHJHYXVL�SODQHHULPD�
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�����,�NRROLDVWPH�WHHPDGH�YDOLNXO�RQ�OlKWXWXG�SULQWVLLELVW�OlKHPDOW�NDXJHPDOH�� ,�NRROLDVWPHV�RQ
RWVWDUEHNDV� DOXVWDGD� HPRWVLRQDDOVHO� WDVDQGLO� LVDPDDOLVW� NDVYDWXVW�� LQLPHVWHYDKHOLVWH� HULQHYXVWH
NlVLWOHPLVW�YllUWXVWH��PLWWH�SXXGXVWHQD��WHUYLVOLNH�HOXYLLVLGH�YllUWXVWDPLVW�MD�VHOOHJD�VHRQGXYDLG
NRQNUHHWVHLG� KDUMXPXVL�� 6HHJD� MXKDWDE� }SHWXV� ,� NRROLDVWPHV� VLVVH� QLL� LQLPHVH�� NXL� ND
�KLVNRQQD}SHWXVH�DOJW}GHGHVVH��7XWYXVWDWDNVH�S}KLP}LVWHLG�MD�}SLWDNVH�QHLG�NDVXWDPD�
����� ®SSHWHJHYXVHG� PXXWXYDG� S}KLNRROL� NROPH� NRROLDVWPH� MRRNVXO� OLKWVDPDWHVW
NRPSOLWVHHULWXPDWHNV�� HQW� SHDYDG� DLQH� REMHNWLVW� OlKWXYDOW� ROHPD� }SLODVH� MDRNV� P}LVWHWDYDG� MD
WlKHQGXVOLNXG� ±� WRHWDPD� DUXVDDPD� }SLWDYD� YDMDOLNNXVHVW�� ,� NRROLDVWPHO� RQ� RWVWDUEHNDV� N}QHOGD
DMDVW�MD�OXEDGXVWHVW�NLQQLSLGDPLVHVW��NXXODPLVRVNXVHVW��(DNRKDQH�RQ�YHVWOXV��PLOOHJD�VHOJLWDWDNVH
YlOMD� }SLODVWH� WHDGPLVHG� NlVLWOHWDYDV� N�VLPXVHV�� MXOJXVWDWDNVH� QHLG� V}QD� Y}WPD�� NXMXQGDWDNVH
NDDVODVWH�HHVPlUJLVWDWXG� MlOJLPLVH�QLQJ��NVWHLVHJD�DUYHVWDPLVH�RVNXVW��.HHUXNDPDWH�N�VLPXVWH
NlVLWOHPLVHO� RQ� N}LJH� RWVWDUEHNDP� }SHWDMD� MXWXVWXV�� ®SHWDMD� VDDE� }SLODVH� P}WWHW||G� MXKWLGD
YHVWOXVH� MD� YHVWOHPD� lUJLWDYDWH� WHNVWLGH� DELO� �MXWXVWDGHV� OXJXVLG� WHJHOLNXVW� HOXVW� Y}L� VXXQDWHV
}SLODVL� OXJHPD�� VDPXWL�PHHQXWDGHV� YDMDOLNNH� VLWXDWVLRRQH� ODSVH� NRJHPXVWHVW� Y}L� NLUMDQGXVHVW��
6HO� NRPEHO� VDDE� ODSVH� HWWH� WXXD� SUREOHHP�OHVDQGHG�� PLOOHOH� YDVWXVWH� RWVLPLQH� Y}LE� WRLPXGD
LQGLYLGXDDOVHOW��U�KPDW||QD�Y}L��KLVHV�DUXWOXVHV��/RRYW||G��HULWL�MRRQLVWDPLQH�NlVLWOHWDYDO�WHHPDO
�QW� HQQDVW�� SHUHNRQGD��NRGX�� V}SUX� MQH�� DLWDYDG�SUREOHHPLGHVVH� V�YHQHGD��6RRYLWDWDY�RQ�NDDVD
KDDUDWD� ND� ODSVHYDQHPDLG� �HHVWNRVWMDLG�� KRROGDMDLG��� .RGX�OHVDQQHWHQD� Y}LE� }SLODVWHO� SDOXGD
HVLWDGD� N�VLPXVL� YDQHPDWHOH� Y}L� LVHJL� YDQDYDQHPDWHOH�� ,QLPHVH}SHWXVH� DLQHWH� }SHWDPLVHO
NDVXWDWDNVH� DNWLLY}SSH� PHHWRGHLG�� U�KPDW||G�� DUXWOXVL�� VDPXWL� SUDNWLOLVL� }SSXVL� MD� }SSHNlLNH�
6RRYLWDWDY� RQ� NDVXWDGD� UROOLPlQJH�� HULWL� VXKWOHPLV�� MD� NlLWXPLVRVNXVWH� KDUMXWDPLVHNV�� .RJX
DLQHNlVLWOXV�RQ�Y}LPDOLNXOW�HOXOlKHGDQH�
���®SSHVLVX
����� 0,1$�� 0LQD� HULQHYXVHG� MD� VDUQDVXVHG� WHLVWH� LQLPHVWHJD�� ,JD�KH� LQGLYLGXDDOVXV� MD
YllUWXVOLNNXV��(QHVHWHDGYXV�MD�HQHVHKLQQDQJ��/DSVH�}LJXVHG��NRKXVWXVHG�MD�NDLWVH�
�����0,18�.(+$�� .HKD� HHVW� KRROLWVHPLQH�� 7HUYH� MD� KDLJH� LQLPHQH�� 7HUYLVOLN� HOXYLLV�� ,VLNOLN
K�JLHHQ�� 2KXG� WHUYLVHOH�� $EL� VDDPLVH� Y}LPDOXVHG�� (VPDDEL�� /LLNXPLQH� MD� WHUYLV�� .DKMXOLNXG
KDUMXPXVHG�
�����0,1$�-$�0(,(�
�� PLQX� MD� WHLVWH� YDMDGXVHG�� 6}EUDG� MD� V}SUXVH� KRLGPLQH��hNVWHLVH� HHVW� KRROLWVHPLQH� MD� WHLVWH

DLWDPLQH�� 6DOOLYXV�� 2VNXV� SDQQD� HQG� WHLVH� ROXNRUGD�� 2PD� YLJDGH� MD� V��� WXQQLVWDPLQH�
9DEDQGDPLQH�� /HSSLPLQH�� $XVXV� MD� }LJOXV� YDVWXNDDOXNV� HED}LJOXVHOH�� NDHEDPLVHOH� MD
WDJDNLXVDPLVHOH�� +DNNDPDVDDPLQH� NLXVDPLVH� MD� YlJLYDOODJD�� 0XUHGHVW� UllNLPLQH� MD� RPD
WXQQHWH�YlOMHQGDPLQH��$EL�RWVLPLVH�MD�OHLGPLVH�Y}LPDOXVHG�

�� PLQX� KHD� MD� KDOE� NlLWXPLQH�� }LJH� MD� YDOH� NlLWXPLQH�� .lLWXPLQH�� VHOOH� P}MX� MD� WDJDMlUMHG�
.lLWXPLVUHHJOLG��.lLWXPLVQRUPLGH�WlKHQGXV�MD�YDMDOLNNXV�NRROLV��NRGXV�MD�YlOMDVSRRO�NRGX�

�� PlQJ� MD� W||�� ®SSLPLQH�� 0HHVNRQQDW||� WlKWVXV� MD� UHHJOLG�� WlKHOHSDQHOLNNXV�� WHLVWHJD
DUYHVWDPLQH�� W||MDRWXV��NRKXVHWXQQH�� MDJDWXG�YDVWXWXV��.HHOGXPLQH�NDKMXOLNXVW�NDKMXVWDYDVW
�KLVWHJHYXVHVW�

����� 0,1$� -$� 0,18� 3(5(�� 9DQHPDG�� }HG�� YHQQDG�� 9DQDYDQHPDG� MD� WHLVHG� VXJXODVHG�
6XJXSXX�� 3HUHOLLNPHWH� UROOLG�� $ELYDOPLGXV�� NRKXVH�� MD� YDVWXWXVWXQQH�� 3HUHOLLNPHWHJD
DUYHVWDPLQH��3HUHOLLNPHWH�ODKNXPLQH�MD�OHLQ��8XV�SHUHOLLJH��9DQHPDWH�W||��.RGXVHG�W||G��.RGX
WUDGLWVLRRQLG��.RGX�PEUXV��1DDEULG�MD�QDDEUXVNRQG��.RGXWXV��/DVWHNRGX�
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�� WHDYH�MD�WHDEHDOOLNDG��QHQGH�NDVXWDPLQH��5HNODDPL�HHVPlUN�MD�P}MX�
�� DMD� SODQHHULPLQH�� RPD� WHJHYXVH� NDYDQGDPLQH�� WlSVXV�� OXEDGXVHG�� YDVWXWXV�� +LQQDQJX

DQGPLQH�RPD�WHJHYXVHOH�
�� PLQX�RPD��WHPD�RPD��PHLH�RPD��$VMD�YllUWXV�MD�KLQG��6XKWXPLQH�DVMDGHVVH�MD�WHLVWH�W||VVH�

5DKD�� 5DKD� WHHQLPLQH�� KRLGPLQH�� NXOXWDPLQH�� ODHQDPLQH�� $UYHVWDPLQH� WHLVWH� LQLPHVWH
YDMDGXVWHJD��.XOXWXVWH�SODQHHULPLQH�

�����0,1$�-$�7859$/,686�
�� RKXG��WXOHRKXWXV��ORRGXVOLNXG�RKXG�MD�RKWOLNXG�DLQHG�QLQJ�DEL�NXWVXPLQH��9}}UDV��PEUXV�MD

Y}}UDJD�NDDVDPLQHN��$KLVWDPLVH�SUREOHHP�
�� OLLNOXVUHHJOLG��3ROLWVHL��/DVWH�XVDOGXVWHOHIRQ��7XUYDNRGX��6RWVLDDOQH�KlGDDEL�
�����((67,0$$�0(,(�.2'81$��.�OD��9DOG��/LQQ��0DDNRQG��5LLN� MD� VHOOH�NDLWVH��6HDGXVHG
NXL��KLVNRQQDHOX�UHHJOLG��(HVWL�9DEDULLJL�MD�NRGXNRKD�V�PEROLG��5LLJLNRJX��9DOLWVXV��3UHVLGHQW�
(HVWLPDD� ULNNXV�� ORRGXV�� LQLPHVHG��NXOWXXU�� KDULGXV��(OXNXWVHG��.RGXNRKD� MD�(HVWL� ULLJL� WXQWXG
LQLPHVHG�� 7DYDG�� S�KDG� MD� NRPEHG�� (HVWL� YlKHPXVUDKYXVHG�� 1DDEHUULLJLG�� 0HLH� YlOLVPDDO� MD
WHLVHG�PHLH�KXOJDV��6DOOLYXV�HULQHYDWH�NXOWXXULGH�MD�UDKYXVWH�VXKWHV�
���®SLWXOHPXVHG
���NODVVL�O}SHWDMD�
�� WHDE��NXLGDV�KRLGD�WHUYLVW�
�� WHDE��PLV�RQ�HQQDVWNDKMXVWDY�NlLWXPLQH�
�� RVNDE�RKXROXNRUUDV�DEL�NXWVXGD�
�� WHDE��PLV�RQ�SHUHNRQG��NRGX��NRGXNRKW��NRGXPDD��ULLN�
�� WHDE�NRGXNRKD�MD�(HVWL�ULLJL�WXQWXG�LQLPHVL�
�� WXQQHE�(HVWL�ULLJL�V�PEROHLG�MD�OlKHPDLG�QDDEHUULLNH�
�� WHDE�N}OEHOLVH�NlLWXPLVH�QRUPH�MD�NlLWXPLVUHHJOHLG�
�� RVNDE�VXKHOGD�MD�NlLWXGD��WHLVWHJD�DUYHVWDGD�
�� WHDE��PLV�RQ�DXVXV��}LJOXV��NRKXVWXVHG�MD�YDVWXWXVWXQQH�
�� RVNDE�WHKD�NRRVW||G��VXKHOGD�MD�WHLVWHJD�DUYHVWDGD�
�� RVNDE�DQGD�KLQQDQJXW�RPD�WHJHYXVHOH�
�� RVNDE�SODQHHULGD�RPD�DHJD�MD�WHJHYXVL�
�� RVNDE�KLQQDWD�DVMDGH�MD�UDKD�YllUWXVW�
�� WHDE��HW�LQLPHVHG��QHQGH�DUYDPXVHG��KLQQDQJXG�MD�YllUWXVHG�RQ�HULQHYDG�
�� P}LVWDE� RPD� }LJXVW� MllGD� HULDUYDPXVHOH� MD� NHHOGXGD� �KLVWHJHYXVHVW�� NXL� VHH� RQ

HQQDVWNDKMXVWDYD�LVHORRPXJD�
�� RVNDE�OHLGD�YDMDOLNNX�LQIRW�HULQHYDWHVW�WHDEHDOOLNDWHVW�


