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���/RRGXV}SHWXV�S}KLNRROLV
�����/RRGXV}SHWXV�NXMXQGDE�EDDVWHDGPLVHG�MD��RVNXVHG�WHLVWH�ORRGXVWHDGXVOLNH�DLQHWH��ELRORRJLD�
I��VLND��JHRJUDDILD��NHHPLD��}SSLPLVHNV�MD�SDQHE�DOXVH�WHDGXVOLNX�P}WOHPLVYLLVL�NXMXQHPLVHOH�
����� /RRGXV}SHWXV� RQ� VHRWXG� WHLVWH� }SSHDLQHWHJD�� DLGDWHV� NDDVD� PLWPHVXJXVWH� SlGHYXVWH
DUHQGDPLVHOH�� /RRGXV}SHWXVHV� DUHQHE� NLUMXWDPLVH�� OXJHPLVH�� WHNVWL� P}LVWPLVH� QLQJ� VXXOLVH� MD
NLUMDOLNX� WHNVWL� ORRPLVH� RVNXV�� 3DQQDNVH� DOXV� LQIRUPDWVLRRQL� W||WOHPLVHOH�� YDDWOXV��
P}}WPLVWXOHPXVWH� HVLWDPLQH� DUXDQGHV�� LQIR� HGDVWDPLQH� YHUEDDOVHOW� MD� JUDDILOLVHOW�� NROPDQGDV
NRROLDVWPHV�ND�DQDO��WLOLVHOW��/RRGXV}SHWXVHV�}SLWDNVH�P}}WPD�� WHDYHW�NYDQWLWDWLLYVHOW� HVLWDPD�
NYDQWLWDWLLYVHOW� HVLWDWXG� DQGPHLG� DQDO��VLPD� MD� W}OJHQGDPD�� 1LL� SDQQDNVH� DOXV� ORRGXVOLNH
REMHNWLGH�MD�QHQGHYDKHOLVWH�VXKHWH�IRUPDOLVHHULWXOW�NLUMHOGDPLVH�RVNXVHOH�
�����/RRGXV}SHWXV�Y}LPDOGDE�DUHQGDGD�NULLWLOLVW�MD�ORRYDW�P}WOHPLVW��}SLWDNVH�LGHQWLILWVHHULPD�MD
PlUNDPD� HOXV�� MD� HOXWD� ORRGXVH� SUREOHHPH�� HVLWDPD� N�VLPXVL�� DQGPHLG� DQDO��VLPD�� DQGPHWHVW
MlUHOGXVL�WHJHPD��WXOHPXVL�V�QWHHVLPD��DUHQGDWDNVH�ORRJLOLVH��DEVWUDNWVH�MD�NXMXQGOLNX�P}WOHPLVH
RVNXVL�� }SLWDNVH� OHLGPD� SUREOHHPLGHOH� DOWHUQDWLLYVHLG� ODKHQGXVL� QLQJ� SURJQRRVLPD� HULQHYDWH
ODKHQGXVYLLVLGH� MD� RWVXVWH� WDJDMlUJL�� /RRGXV}SHWXV� DUHQGDE� |NRORRJLOLVW� SlGHYXVW�� }SLWDNVH
P}LVWPD� ORRGXVH� NXL� V�VWHHPL� IXQNWVLRQHHULPLVH� OLKWVDPDLG� VHDGXVSlUDVXVL� QLQJ� LQLPHVH� MD
WHKQLND� NXL� ORRGXVNHVNNRQQDOH� P}MXYDWH� IDNWRULWH� WRLPHW�� DUHQHE� YDOPLVROHN� MD� Y}LPH� NDLWVWD
ORRGXVNHVNNRQGD��/RRGXV}SHWXVHV�RQ�ROXOLVHO�NRKDO�HOXNHVNNRQGD�VllVWYDWH�YllUWXVKLQQDQJXWH�MD
KRLDNXWH�NXMXQGDPLQH�
�����/RRGXV}SHWXVH�}SSLPLVH�NlLJXV�NXMXQHE�DUXVDDP��HW� LJDO� QlKWXVHO�RQ�S}KMXV� MD� LJDVXJXQH
PXXWXV� ORRGXVHV� NXWVXE� HVLOH� WHLVL�PXXWXVL��PXXWXVWH� DKHO� S}KMXVWDE� NHVNNRQQDV� VRRYLWXG� Y}L
VRRYLPDWXLG�WDJDMlUJL��0LOOLVHO�PllUDO�LQLPHVH�WHJHYXV�P}MXWDE�ORRGXVSURWVHVVH�VRRYLWXG�VXXQDV�
V}OWXE� VHOOHVW�� NXLY}UG� WXQQHWDWDNVH� S}KMXVOLNNXVH� DKHODLG� MD� PLOOLQH� RQ� SURJQRRVLPLVY}LPH�
3}KMXVOLNNXVH�DKHODWH�NLQGODNVWHJHPLQH�WRLPXE�ORRGXVWHDGXVOLNX�PHHWRGL�NDXGX�
����� /RRGXV}SHWXV� SDNXE�PLWPHVXJXVHLG� Y}LPDOXVL� NXQVWLOLVHNV� WHJHYXVHNV�� /RRGXV}SHWXVOLNHO
HHVPlUNLGHO� Y}LE� NDVXWDGD� ND� PXXVLND}SHWXVHOH� QLQJ� NHKDOLVHOH� NDVYDWXVHOH� LVHORRPXOLNNH
W||Y}WWHLG�
�����®SLNHVNNRQG� ORRGXV}SHWXVHV� RQ� DNWLLYQH�� 6HOHWDY�W}OJHQGDYDW�PHHWRGLW� UDNHQGDWDNVH� YDLG
MXKWXGHO�� NXL� VHH� RQ� P||GDSllVPDWX�� ®SLNHVNNRQGD� LVHORRPXVWDE� VXXQDWXV� DYDVWDPLVHOH�
VRRULWDWDNVH� XXULPXVOLNNX� ODDGL� SUDNWLOLVL� W|LG� MD� SURMHNWW|LG�� ODKHQGDWDNVH� SUREOHHPH
�SUREOHHP}SH��
����� 2OXOLVW� WlKHOHSDQX� S||UDWDNVH� }SLPRWLYDWVLRRQL� NXMXQGDPLVHOH�� .DVXWDWDNVH� HULQHYDLG
}SSHSURWVHVVL� DNWLYLVHHULYDLG� PHHWRGHLG� �DMXU�QQDNXW�� UROOLPlQJX�� HNVNXUVLRRQL� MQH�� MD
NDDVDHJVHLG� LQIRWHKQRORRJLDYDKHQGHLG��®SLODVWH�DNWLLYQH� WHJHYXV�DLWDE�lUDWDGD� MD� VlLOLWDGD�KXYL
HOXWD� MD� HOXVORRGXVH� YDVWX�� ®SLPRWLYDWVLRRQL� VXXUHQGDPLVHNV� NDYDQGDWDNVH� ORRGXV}SHWXVH
}SSHSURWVHVVLV�LQWHOOHNWXDDOVH��NlHOLVH�MD�HPRWVLRQDDOVH�WHJHYXVH�NRRVWRLPH�
���3}KLNRROL�}SSH�HHVPlUJLG
/RRGXV}SHWXVH�}SHWDPLVHJD�WDRWOHWDNVH��HW�}SLODQH�
�� RPDQGDE�WHDGPLVL�ORRGXVOLNHVW�REMHNWLGHVW�MD�QlKWXVWHVW�
�� P}LVWDE�HOXVD�MD�HOXWD�ORRGXVH�VHRVHLG�
�� RPDQGDE� WHDGPLVL� HULQHYDWHVW� ORRGXVOLNHVW� V�VWHHPLGHVW�� QHQGH� VWUXNWXXULVW� MD� YDVWDVWLN�

P}MXGHVW�
}SLE�WXQGPD�OHYLQXPDLG�(HVWL�HOXNRRVOXVL�MD�ELRORRJLOLVL�OLLNH�

�� RPDQGDE�WHDGPLVL�HQHUJLD�VDDPLVHVW��PXXQGXPLVHVW�MD�NDVXWDPLVHVW�
�� WHDE�(HVWL�S}KLOLVL�SLQQDYRUPH�MD�RPDE�HWWHNXMXWXVW�QHQGH�WHNNLPLVHVW�
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�� WHDE�(HVWL�ORRGXVYDUDVLG��QHQGH�SDLNQHPLVW�MD�NDVXWDPLVW�
�� VDDE�HWWHNXMXWXVH�(HVWL�KDOGXVMDRWXVHVW�
�� WXQQHE�ORRGXV��MD�NHVNNRQQDNDLWVH�S}KLSULQWVLLSH�MD�QHQGH�UDNHQGXVL�
�� VDDE�HWWHNXMXWXVH�DLQH�RUJDQLVHHULWXVH�HULQHYDWHVW�WDVHPHWHVW�
�� VDDE�HWWHNXMXWXVH�PXGHOLWH�WlKWVXVHVW�ORRGXVH�WXQGPD}SSLPLVHO�
�� RVNDE�YDDGHOGD�ORRGXVREMHNWH�MD�YlOMHQGDGD�YDDGHOGDYDW�RPD�V}QDGHJD�
�� RVNDE�S�VWLWDGD�K�SRWHHVH�MD�NRQWUROOLGD�QHLG�NDWVHDQGPHWH�S}KMDO�
�� RVNDE�P}}WD�
�� RVNDE�HVLWDGD�YDDWOXV��MD�P}}WPLVWXOHPXVL�WDEHOLQD��JUDDILNXQD�
�� RVNDE�Y}UUHOGD�MD�Y}UGOHPLVWXOHPXVWH�S}KMDO�REMHNWH�U�KPLWDGD��MlUMHVWDGD�
�� RVNDE�HVLWDGD�ORRGXVWHDGXVOLNNH�N�VLPXVL�MD�KDQNLGD�ORRGXVWHDGXVOLNNX�LQIRW�
�� RVNDE�OXJHGD��P}WHVWDGD�MD�OXXD�OLKWVDW�ORRGXVWHDGXVOLNNX�WHNVWL�
�� RVNDE�ORRGXVHV�NlLWXGD��KXYLWXE�ORRGXVHVW�MD�ORRGXVH�XXULPLVHVW�
�� }SLE�OlEL�YLLPD�NDWVHLG�HQQDVW�MD�WHLVL�RKXVWDPDWD�
�� YllUWXVWDE�ORRGXVWHDGXVOLNNH�WHDGPLVL�MD�WDMXE�YDMDGXVW�}SSLGD�ORRGXV}SHWXVW�
�� VXKWXE�YDVWXWXVWXQGOLNXOW�RPD�HOXNHVNNRQGD�MD�YllUWXVWDE�VllVWYDW�WDUELPLVW�
�� YllUWXVWDE�WHUYHLG�HOXYLLVH�
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���®SSHWHJHYXV
����� /RRGXVWHDGXVOLNX� KDULGXVH� V�VWHPDDWLOLQH� RPDQGDPLQH� �OGKDULGXVNRROLV� DOJDE
ORRGXV}SHWXVH� }SSLPLVHVW�� /RRGXV}SHWXV� RQ� LQWHJUHHULWXG� }SSHDLQH��PLOOHV� ORRGXVW� NlVLWOHWDNVH
NXL� WHUYLNXW� HJD� ODKXWDWD� RVDGHNV� ORRGXVWHDGXVWH� YDOGNRQGDGH� MlUJL�� 6HOOLQH� OlKHQHPLQH� YDVWDE
S}KLNRROL� QRRUHPD� DVWPH� }SLODVWH� PDDLOPDNlVLWXVHOH�� Y}LPDOGDE� YlOWLGD� ORRGXVWHDGXVOLNH
WHDGPLVWH�NLOOXVWDWXVW�MD�NXMXQGDGD�}SLODVWHO�WXQQHWXVRVNXVL�
����� ®SLWDNVH� WXQGPD� S}KLOLVHOW� OlKL�PEUXVW�� 7XQQHWXVH� OlKWHSXQNWLNV� RQ� }SLODVWH� SUDNWLOLVHG
NRJHPXVHG�MD�LJDSlHYDHOX�QlKWXVHG�
�����®SSHSURWVHVVL�SODQHHULPLVHO�OlKWXWDNVH�MlUJPLVHVW�
�� RULHQWHHUXPLQH�}SLODVHOH��/RRGXV}SHWXVH�VLVX�SHDE�ROHPD�M}XNRKDQH��6LVX�YDOLNX�ROXOLVWHNV

NULWHHULXPLGHNV�RQ�}SLODVWH�KXYLG��NRJHPXVHG��Y}LPHG��®SLWDY�YllUWXVWXE�}SLODVH�VLOPLV��NXL
VHH�VHRQGXE�WHPD�HQGD�MD�WHPD��PEUXVHJD��®SHWDMD�ORRE�DNWLLYVXVW�VRRGXVWDYD�}SLNHVNNRQQD
MD�VXXQDE�}SSHSURWVHVVL�

�� WHDGXVOLNNXV�� 3}KLNRROL� QRRUHPDV� DVWPHV� HL� ROH� Y}LPDOLN� NDVXWDGD� UDQJHLG� WHDGXVOLNNH
GHILQLWVLRRQH��YDLG�WXOHE�SLLUGXGD�OLKWVDPDWH�P}LVWHWH�VHOHWDPLVHJD��3}KLNRROL�QRRUHPD�DVWPH
}SLODVWHOH� RQ� M}XNRKDVHG� YDLG� HPSLLULOLVHG� XXULPLVPHHWRGLG� MD� OLKWVDPDG� WHDGXVOLNX
P}WOHPLVH� PHQHWOXVHG�
RULHQWHHUXPLQH� ORRGXVH� YDKHWXOH� NRJHPLVHOH�� /RRGXV}SHWXVH� }SSLPLVHO� RQ� }SLODVWH
SHDPLVWHNV�WXQQHWXVREMHNWLGHNV�ORRGXVH�REMHNWLG��QlKWXVHG�MD�SURWVHVVLG�QLQJ�QHQGHYDKHOLVHG
VHRVHG�� 9lJD� ROXOLQH� RQ� }SLODVWH� SUDNWLOLQH� WHJHYXV� ORRGXVH� REMHNWLGHJD� Y}L� QHQGH
PXGHOLWHJD�

�� RULHQWHHUXPLQH� WHJHYXVHOH�� /RRGXV}SHWXVH� }SHWDPLVH� HHVPlUJLG� RQ� VDDYXWDWDYDG� YDLG
}SLODVWH�DNWLLYVH�}SLWHJHYXVH�WXOHPXVHQD��®SSHSURWVHVV�SHDE�VXXUHQGDPD�}SLODVWH�LVHVHLVYXVW
MD�ORRYXVW��VDPXWL�NXMXQGDPD�NROOHNWLLYVH�W||�RVNXVL�

�� SUREOHHPVXV��7HDGPLVWH�MD�RVNXVWH�RPDQGDPLVHO�QLQJ�ORRYY}LPHWH�NXMXQGDPLVHO�RQ�ROXOLQH
SUREOHHPLGH�ODKHQGDPLQH�

����� (VLPHVHV� NRROLDVWPHV� DOXVWDWDNVH� IXQNWVLRQDDOVH� OXJHPLVRVNXVH� DUHQGDPLVHJD�� ®SHWXVH
HHVPlUNLGH� VDDYXWDPLVHNV� NDVXWDWDNVH� SHDPLVHOW� YDDWOXVW�� NLUMHOGDPLVW�� P}}WPLVW�� Y}UGOHPLVW�
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MlUMHVWDPLVW�� YHVWOXVW�� PlQJX�� /RRGXV}SHWXVH� SHDPLVWHNV� }SSHYRUPLGHNV� RQ� }SHWDMD� HVLWXV�
LVHVHLVHY� MD� U�KPDW||�� NDWVH�� }SSHNlLN�� HNVNXUVLRRQ�� ®SSHW||G� VDDE� PLWPHNHVLVWDGD
LQIRWHKQRORRJLOLVL� Y}LPDOXVL� NDVXWDGHV�� ®SLODVWHV� WXOHE� DUHQGDGD� NRGX�XXULPXVOLNNX� KXYL�
.RGX�PEUXVH� ORRGXVW� }SLWDNVH� WXQGPD� }SSHNlLNXGH� MD� HNVNXUVLRRQLGH� NDXGX�� 2OXOLQH� RQ
S||UDWD�WlKHOHSDQX�NRGX�PEUXVH�NHVNNRQQDSUREOHHPLGHOH��®SLODVWHV� WXOHE�DUHQGDGD�VllVWYDW� MD
NRNNXKRLGOLNNX� VXKWXPLVW� �PEULWVHYD� VXKWHV�� .ODVVLYlOLVH� WHJHYXVH� UDDPHV� Y}LE� NRUUDOGDGD
}SSHSlHYL�ORRGXVHV��RVDOHGD�HULQHYDWHV�SURMHNWLGHV�
����� ®SLODVWH� WXQGHHOX� DUHQGDPLVHO� RQ� ROXOLVHG� ORRGXV}SHWXVH� WXQGLGHV� VDDGXG� NRJHPXVHG
ORRGXVH�LOXVW��VDPXWL�ORRGXVHV�OLLNXPLVH�RVNXV�MD�SRVLWLLYVHG�HPRWVLRRQLG�
����� .RROLDVWPH� O}SXNV� SHDE� M}XGPD� ORRGXVQlKWXVWH� OLKWVDPD� NLUMHOGDPLVH� MXXUHVW� OLKWVDPDWH
VHRVWH� ORRPLVH� MD� MlUHOGXVWH� WHJHPLVHQL�� 3HDE� NXMXQHPD� NRRVW||RVNXV� MD� VDPDV� ND� LVHVHLVYD
W||WDPLVH�RVNXV�
����� ®SLODQH� SHDE� RVNDPD� ORRGXVW� PlUJDWD�� ORRGXVHV� NlLWXGD�� YllUWXVWDPD� HOXNHVNNRQGD� QLQJ
WHUYHLG�HOXYLLVH�
�����(VLPHVH�NRROLDVWPH�}SLWXOHPXVL� KLQQDWDNVH� VHOOH� YDQXVHDVWPH��OGLVWH� KLQGDPLVS}KLP}WHWH
MlUJL�
���®SSHVLVX
����� ,1,0(6(�0((/('�-$�$9$67$0,1(��(OXV� MD� HOXWD��$VMDG� MD�PDWHUMDOLG��9HGHOLNXG� MD
WDKNHG�DLQHG�
�����$$67$$-$'��$DVWDDHJDGH� YDKHOGXPLQH� ORRGXVHV� VHRVHV� VRRMXVH� MD� YDOJXVH�PXXWXVWHJD�
7DLPHG��ORRPDG�MD�VHHQHG�HULQHYDWHO�DDVWDDHJDGHO�
����� 0,18� .2'8.2+7� ((67,6�� 7XWYXPLQH� SODDQLGH�� NDDUWLGH� MD� SLOWLGHJD�� .RROLWHH
NXMXWDPLQH� SODDQLO�� .RGXNRKD� ORRGXV�� WDLPHG� MD� ORRPDG�� 7XWYXPLQH� NRGX�NRROL��PEUXVHJD
}SSHNlLNXGHO�
�����25*$1,60,'�-$�(/83$,*$'��0DLVPDDWDLPHG� MD� �ORRPDG��0LWPHNHVLVXV��9lOLVHKLWXV�
7RLWXPLQH� MD�NDVYDPLQH��9HHWDLPHG� MD� �ORRPDG��HULQHYXV�PDLVPDDRUJDQLVPLGHVW��7RDWDLPHG� MD
NRGXORRPDG��2UJDQLVPLGH�Q}XGHG�HOXNHVNNRQQDOH�
����� ,1,0(1(��9lOLVHKLWXV�� ,QLPHVH� WRLGXYDMDGXVHG� MD� WHUYLVOLN� WRLWXPLQH��+�JLHHQ� NXL� WHUYLVW
KRLGHY�WHJHYXV��,QLPHVH�VHRVHG�ORRGXVHJD�HULQHYDWHV�HOXSDLNDGHV��OLQQDV��PDDO��
�����9®5'/(0,1(�-$�0®®70,1(��0DVVL��SLNNXVH�MD�WHPSHUDWXXUL�P}}WPLQH�
����� ,/0$67,.81b+786('�� 6RH� MD� N�OP� LOP�� ,OPDPXXWXVWH� S}KMXVWDMDG� �}KXWHPSHUDWXXU�
}KX�OLLNXPLQH�MD�YHH�ULQJOHPLQH��
�����25*$1,60,'(�5h+0$'�-$�.226(/8��7DLPHG��/RRPDG��6HHQHG��0LNURRUJDQLVPLG�
.RRVOXV��/LLN��7RLGXDKHODG�
�����/,,.80,1(��/LLNXPLVH�WXQQXVHG��-}XG�OLLNXPLVH�S}KMXVHQD��NDWVHOLVHOW���/LLNOXVRKXWXV�
������(/(.7(5�-$�0$*1(7,60��9RROXULQJL�NRRVWDPLQH�MD�XXULPLQH��SDWDUHL��MXKWPHG��O�OLWL
MD� ODPS��� (OHNWULMXKLG� MD� PLWWHHOHNWULMXKLG�� (OHNWUL� NDVXWDPLQH� MD� VllVWPLQH�� 2KXWXVQ}XGHG�
0DJQHWQlKWXVHG��.RPSDVV��7XWYXPLQH�PDJQHWLWHJD�SUDNWLOLVWH�NDWVHWH�NDXGX�
������.$$57��.DDUGL� OHJHQG�� ,OPDNDDUHG�MD�QHQGH�PllUDPLQH�NDDUGLO� MD� ORRGXVHV��(HVWL�NDDUW�
ROXOLVHPDG�N}UJXVWLNXG��WDVDQGLNXG��PDGDOLNXG��VDDUHG��SRROVDDUHG��ODKHG��MlUYHG��M}HG�MD�DVXODG
(HVWL�NDDUGLO�
���®SLWXOHPXVHG
���NODVVL�O}SHWDMD�
�� HULVWDE�HOXVDW�MD�HOXWXW�
�� WXQQHE�}SLWXG�ELRORRJLOLVL�OLLNH��OHYLQXLPDLG�WDLPL��ORRPL�MD�VHHQL��
�� WHDE�}SLWXG�ELRORRJLOLVWH�OLLNLGH�HOXDYDOGXVL��HOXYLLVH�MD�HOXSDLNX�
�� RVNDE�WXXD�QlLWHLG�HULQHYDWH�RUJDQLVPLGH�RPDYDKHOLVWHVW�VHRVWHVW�ORRGXVHV�
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�� RVNDE�QLPHWDGD��U�KPLWDGD�MD�NLUMHOGDGD�NRGXNRKD�HOXVD�MD�HOXWD�ORRGXVH�REMHNWH�
�� PlUNDE�MD�RVNDE�NLUMHOGDGD�DDVWDDMDOLVL�PXXWXVL�ORRGXVHV�
�� RVNDE�WHKD�OLKWVDPDLG�ORRGXVYDDWOXVL�
�� RVNDE�NlVLWVHGD�WDYDOLVHPDLG�HOHNWULULLVWX�HQQDVW�MD�WHLVL�RKXVWDPDWD�
�� WHDE��HW�LQLPHQH�PXXGDE�RPD�WHJHYXVHJD�ORRGXVW�QLQJ�SHDE�VHHW}WWX�ROHPD�YDVWXWXVWXQGOLN�
�� WHDE��PLOOLQH�RQ�WHUYLVW�KRLGHY�NlLWXPLQH�
�� RVNDE�NDVXWDGD�SODDQL�MD�NDDUWL��WXQQHE�SODDQL�OLKWVDPDLG�OHSSHPlUNH�
�� RVNDE�QlLGDWD�NRGXNRKD�DVXNRKWD�(HVWL�NDDUGLO�
�� WHDE� MD� RVNDE� QlLGDWD� (HVWL� NDDUGLOW� WlKWVDPDLG� N}UJXVWLNNH�� PDGDOLNNH�� VXXUHPDLG� VDDUL�

SRROVDDUL��ODKWHVLG��MlUYL��M}JHVLG�
�� WXQQHE�NRGX�PEUXVH�ORRGXVW�
�� RVNDE�MRRQLVWDGD�P}}WNDYDWD�SODDQL�RPD�NRROLWHHVW�
�� WHDE�LOPDNDDUWH�PllUDPLVH�YLLVH�MD�RVNDE�QHLG�NDVXWDGD�
�� RVNDE�NDVXWDGD�NRPSDVVL�S}KLLOPDNDDUWH�PllUDPLVHNV�
/22'86®3(786(�$,1(.$9$���±���./$66,/(
���®SSHWHJHYXV
����� 7HLVHV� NRROLDVWPHV� MlWNXE� }SLODVWH� ORRGXVWHDGXVOLNX� PDDLOPDSLOGL� V�VWHPDDWLOLQH
NXMXQGDPLQH�� (HVPlUJLNV� RQ� DUHQGDGD� LVLNXLG�� NHV� YllUWXVWDYDG� WHDGPLVL� MD� }SSLPLVW� NXL
HOXNHVWYDW� SURWVHVVL�� 7XJLQHWDNVH� ,� NRROLDVWPHVW� VDDGXG� WHDGPLVWHOH�� RVNXVWHOH� MD� KRLDNXWHOH�
®SSHSURWVHVVL�SODQHHULPLVHO�MXKLQGXWDNVH�VDPDGHVW�HHVPlUNLGHVW�PLV�HHOPLVHVNL�NRROLDVWPHV�
����� ®SSHWHJHYXVHV� NDVXWDWDNVH� YDDWOHPLVW�� Y}UGOHPLVW�� N�VLPXVWH� HVLWDPLVW�� P}}WPLVW�
K�SRWHHVLGH�S�VWLWDPLVW��NDWVHLG�K�SRWHHVLGH�NRQWUROOLPLVHNV��YHVWOXVW�MQH��2OXOLVW�RVD�HWHQGDYDG
KLQQDQJXOLV�HPRWVLRQDDOQH�MD�SUDNWLOLQH�WHJHYXV�
����� ®SLODVWH� WXQQHWXVOLNX� DNWLLYVXVH� W}VWPLVH� W}KXVDWHNV� YDKHQGLWHNV� RQ� SUREOHHP}SH� MD
XXULPXVOLN�}SH��.XMXQGDGD�WXOHE�XXULPLVW||�RVNXVL�MD�YLOXPXVL��NDVXWDGD�U�KPDW||G��SURMHNW}SHW
QLQJ�DUHQGDGD�GLVNXVVLRRQH�
����� /LVDNV� NRGX�PEUXVH� NHVNNRQQDSUREOHHPLGHOH� NlVLWOHWDNVH� (HVWL� NHVNNRQQDSUREOHHPH�
.XMXQGDWDNVH�MlWNXYDOW�NHVNNRQGD�VllVWYDLG�KRLDNXLG�MD�YllUWXVKLQQDQJXLG��2OXOLQH�RQ�DUHQGDGD
}SLODVWH�VRRYL�RVDOHGD�NHVNNRQQDSUREOHHPLGH�HQQHWDPLVHV�MD�ODKHQGDPLVHV�
�����.ULLWLOLVH�MD�ORRYD�P}WOHPLVH�DUHQGDPLVHNV�}SLWDNVH�LGHQWLILWVHHULPD��PlUNDPD�HOXV�MD�HOXWD
ORRGXVH� SUREOHHPH�� }SLWDNVH� HVLWDPD� N�VLPXVL�� DQDO��VLPD� DQGPHLG�� WHJHPD� MlUHOGXVL�
V�QWHHVLPD�WXOHPXVL��DUHQGDWDNVH�ORRJLOLVH��DEVWUDNWVH�MD�NXMXQGOLNX�P}WOHPLVH�RVNXVL��}SLWDNVH
OHLGPD� SUREOHHPLGHOH� DOWHUQDWLLYVHLG� ODKHQGXVL� QLQJ� SURJQRRVLPD� HULQHYDWH� ODKHQGXVYLLVLGH� MD
RWVXVWXVWH�WDJDMlUJL�
�����®SHWDWDNVH� LQIRUPDWVLRRQL� OHLGPD��NRUUDVWDPD� MD�NULLWLOLVHOW�KLQGDPD��1}XWXG�}SLWXOHPXVWH
VDDYXWDPLVHNV�NRUUDOGDWDNVH�OLVDNV�NODVVLWXQQLOH�NDWVHLG��YlOLW|LG��}SSHNlLNH��HNVNXUVLRRQH�
����� ®SSHSURWVHVVL� WXOHE� PLWPHNHVLVWDGD� LQWHUDNWLLYVHWH� }SSHPDWHUMDOLGHJD� MD� NDVXWDGD
LQIRWHKQRORRJLOLV�NRPPXQLNDWLLYVHLG�Y}LPDOXVL��®SLODVL�WXOHE�VXXQDWD�OXJHPD�ORRGXVWHDGXVOLNNX
NLUMDQGXVW�� YDDWDPD� ORRGXVWHDGXVOLNNH� WHOHYLVLRRQLVDDWHLG�� YLGHRILOPH�� NDVXWDPD� LQWHUDNWLLYVHLG
}SSHPDWHUMDOH� MQH�� .ODVVLYlOLVH� WHJHYXVH� UDDPHV� RQ� VRRYLWDWDY� RVDOHGD� NRKDOLNHV� MD
UDKYXVYDKHOLVWHV�SURMHNWLGHV��VLPXODWVLRRQLPlQJXGHV�
�����+LQQDWDNVH�WHDGPLVL��P}LVWPLVW��UDNHQGXVRVNXVL��DQDO��VL��MD�V�QWHHVLRVNXVL��VDPXWL�}SLODVWH
Y}LPHW�LVH�RWVXVHLG�WHKD�
���®SSHVLVX
�����0$$,/0$5880��7lKLVWDHYDV��3lLNH�±�0DD�HQHUJLDDOOLNDV���3lLNHVHV�VWHHP��5DVNXVM}XG�
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����� 0$$��0DD� NHUDNXMXOLVXV�� *ORREXV�� 0DD� NXMXWDPLQH� NDDUWLGHO�� 0DQGULG� MD� PDDLOPDMDRG�
0DDLOPDPHUL�MD�VHOOH�RVDG��0DDLOPD�NDDUW��VHDOKXOJDV�ND�SROLLWLOLQH�NDDUW��
�����0$$�(+,786��.LYLPLG�MD�NLYLVWLVHG��0DDYDUDG��9XONDDQLG�MD�PDDYlULQDG�
����� (/8� 0$$/�� 2UJDQLVPLGH� PLWPHNHVLVXV�� DLQX�� MD� KXONUDNVHG� RUJDQLVPLG�� 2UJDQLVPLGH
HOXDYDOGXVHG��WRLWXPLQH�MD�KLQJDPLQH��(OX�DUHQJ�0DDO�
����� ,1,0(1(�� ,QLPHVH� HKLWXV�� UDNN�� HOXQGLG� MD� HOXQGNRQQDG�� (OXQGNRQGDGH� �OHVDQGHG�
2UJDQLVPL� WHUYLNOLNNXV�� ,QLPHVH� S}OYQHPLQH�� ,QLPHVH� Y}UGOXV� ORRPDGHJD�� 7DLPHG�� ORRPDG�
VHHQHG�MD�PLNURRUJDQLVPLG�LQLPHVH�NDVXWXVHV�
�����®+.��®KX�NRRVWLV��®KX�RPDGXVHG��®KX�VRRMXVSDLVXPLQH��6RRMXV�OHNDQQH�}KX�NDXGX��®KX
OLLNXPLQH� MD� WXXO�� $WPRVIllU� ±� 0DD� NDLWVHNLKW�� +DSQLNX� WlKWVXV� ORRGXVOLNHV� SURWVHVVLGHV�
KLQJDPLQH�MD�S}OHPLQH��®KN�HOXNHVNNRQQDQD��®KX�WlKWVXV�RUJDQLVPLGHOH��2UJDQLVPLGH�OHYLN�}KX
NDXGX��6DDVWXQXG�}KX�RKWOLNNXV�MD�}KX�VDDVWXPLVH�YlOWLPLQH�
�����9(6,��9HH�RPDGXVHG��0lUJXPLQH�MD�PLWWHPlUJXPLQH��9HH�VRRMHQHPLQH�MD�MDKWXPLQH��9HH
ROHNXG� MD� QHQGH� PXXWXPLQH�� $LQHWH� VHJXQHPLQH� MD� ODKXVWXPLQH�� ®KXQLLVNXV�� 9HH� ULQJNlLN
ORRGXVHV�� 6DGHPHG� MD� QHQGH� WHNNLPLQH�� 6DGHPHWH� WlKWVXV� ORRGXVHV�� 9HH� MDRWXPLQH� 0DDO�
3}KMDYHVL��9HVL� HOXNHVNNRQQDQD��7DLPHGH� MD� ORRPDGH� NRKDVWXPLQH� HOXNV� YHHV��5HRVWXQXG�YHH
RKWOLNNXV�MD�YHH�SXKDVWDPLQH�
����� 08/'�� 0XOOD� NRRVWLV�� 0XOOD� WHNNLPLQH�� 9HH� OLLNXPLQH� PXOODV�� 0XOG� HOXNHVNNRQQDQD�
0XOODRUJDQLVPLG��0XOOD�RVD�WDLPHGH�HOXV��2UJDQLVPLGH�HOX�PXOODV�VXYHO�MD�WDOYHO��,QLPWHJHYXVH
P}MX�PXOODOH��0XOOD�UHRVWXPLVH�MD�KlYLPLVH�RKWOLNNXV��0XOOD�NDLWVH�
����� 7$$6789$'� -$� 7$$6780$78'� /22'869$5$'�� 3lLNHVHHQHUJLD�� WXXOH��� YHH��
N�WXVWH� HQHUJLD�� (HVWL� ORRGXVYDUDG�� PDD�� PXOODG�� YHHG�� PHWVDG�� WDLPHG�� ORRPDG�� PDDYDUDG�
NOLPDDWLOLVHG�WLQJLPXVHG��(HVWL�WlKWVDPDG�PDDYDUDG��QHQGH�SDLNQHPLQH�MD�NDVXWXV��.DHYDQGXVWH
MD� NDUMllULGH� NDVXWDPLVHJD� VHRWXG� NHVNNRQQDSUREOHHPLG�� ,QLPHVH� P}MX� NHVNNRQQDOH�
/RRGXVNHVNNRQQD� PXXWXPLQH� LQLPWHJHYXVH� WXOHPXVHQD�� 7HKLVNHVNNRQG�� .RGXNRKD
NHVNNRQQDSUREOHHPLG��-lWNXVXXWOLN�DUHQJ�
������((67,�$6(1'��3LLULG�MD�VXXUXV��1DDEHUULLJLG��(HVWL�PDDNRQQDG�
������$68/$'��0DD�DVXODG�MD�VHDOQH�NHVNNRQG��/LQQDG�MD�OLQQDNHVNNRQG��/LQQ�NXL�|NRV�VWHHP�
.HVNNRQG�MD�WHUYLV�
������ ((67,� 3,11$022'�� 3LQQDPRRG� MD� SLQQDYRUPLG�� 3LQQDPRH� NXMXWDPLQH� MD� OXJHPLQH
NDDUGLO��$EVROXXWQH�MD�VXKWHOLQH�N}UJXV��6XXUSLQQDYRUPLG��N}UJXVWLN��PDGDOLN�� WDVDQGLN��3}KMD�
(HVWL�SDHNDOODV��0DQGULMll�RVD�(HVWL�SLQQDPRH�NXMXQHPLVHV�
������ ((67,� ,/0$67,.�� ,OP�� LOPDVWLN�� NOLLPD�� ,OPDHOHPHQGLG�� WHPSHUDWXXU�� }KXU}KN�� WXXO�
VDGHPHG��,OPDYDDWOXVMDDPDG�MD�LOPDHQQXVWXVHG��/llQHPHUH�P}MX�(HVWL�NOLLPDOH��/llQH��MD� ,GD�
(HVWL�NOLLPDHULQHYXVHG��.OLLPD�P}MX�HOXVORRGXVHOH��,OPD�P}MX�LQLPWHJHYXVHOH�
������ $('� (/8.(6..211$1$�� 9LOMDSXX�� MD� MXXUYLOMDDHG�� LOXDHG�� SDUN�� /RRGXV�� MD
WHKLVNHVNNRQQD�YDKHNRUG��$LDWDLPHG�
������ 3®/'� (/8.(6..211$1$�� 3}OOXVWDWXG� DODG�� 3}OGXGH� WHNNHOXJX�� 0XOOD� YLOMDNXV�
.HHPLOLVH�W}UMH�P}MX�ORRGXVHOH��0DKHS}OOXQGXV�
������1,,7�(/8.(6..211$1$��/RRGXVOLNXG�MD�LQLPWHNNHOLVHG�QLLGXG��(ULQHYDG�QLLGXW��ELG�
(OXWLQJLPXVHG� MD� RUJDQLVPLGHYDKHOLVHG� VXKWHG� QLLGXO�� 7DYDOLVHPDG� WDLPHG� MD� ORRPDG�
7RLGXDKHODG��WRLGXY}UJXVWLN��1LLWXGH�NDLWVH�
������ 0(76� (/8.(6..211$1$�� (HVWL� PHWVDG�� 0HWVDULQGHG�� 1}PPH��� SDOX��� ODDQH�� MD
VDOXPHWV�� QHQGH� ELRORRJLOLQH� MD� PDMDQGXVOLN� LVHORRPXVWXV�� 0HWVDGH� WlKWVXV� MD� NDVXWDPLQH�
,QLPP}MX�PHWVDOH��0HWVDGH�NDLWVH�
������622�(/8.(6..211$1$��6RRGH� WHNH� MD� OHYLN��6RRGH�DUHQJ�±�PDGDOVRR� MD� UDED��6RR
NXL� YHHNRJX�� (OXWLQJLPXVHG� VRRV�� 6RRGH� HOXVWLN�� 2UJDQLVPLGHYDKHOLVHG� VXKWHG�� 7RLGXDKHODG�
6RRGH�WlKWVXV�MD�NDVXWDPLQH��6RRGH�NDLWVH�
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������ -b59� (/8.(6..211$1$�� -lUYHYHH� RPDGXVHG�� 7RLWDLQHWH� VLVDOGXV� MlUYHGH� YHHV�
-lUYHGH� �OGLVHORRPXVWXV�� (OXWLQJLPXVHG� MlUYHV�� (OXVWLN�� 7RLGXDKHODG�� (HVWL� MlUYHG�� -lUYHGH
WlKWVXV��NDVXWDPLQH�MD�NDLWVH�
������-®*,�(/8.(6..211$1$��-}HYHH�RPDGXVHG��9HH�YRRODPLQH�M}HV��(OXWLQJLPXVHG�M}HV�
(OXVWLN��7RLGXDKHODG��-}JHGH��OGLVHORRPXVWXV��(HVWL�M}HG��-}JHGH�WlKWVXV�MD�NDLWVH�
������ /bb1(0(5,� (/8.(6..211$1$�� 6XXUHPDG� ODKHG�� YlLQDG�� VDDUHG�� SRROVDDUHG�
5DQQLN�� 5DQQLNX� SLQQDYRUPLG�� (OXWLQJLPXVHG� /llQHPHUHV�� 0HUH�� UDQQLNX� MD� VDDUWH� HOXVWLN�
2UJDQLVPLGH�RPDYDKHOLVHG�VXKWHG�PHUHV�MD�NDOGDDODGHO��7RLGXDKHODG��0HUH�P}MX�LQLPWHJHYXVHOH
MD�UDQQD�DVXVWXVH�NXMXQHPLVHOH��/llQHPHUH�UHRVWXPLQH�MD�NDLWVH�
������/22'86.$,76(�((67,6�
���®SLWXOHPXVHG
���NODVVL�O}SHWDMD�
�� RPDE� OLKWVXVWDWXG� W}HVW� HWWHNXMXWXVW� 3lLNHVHV�VWHHPLVW� MD� RVNDE� VHOJLWDGD� 3lLNHVH� WlKWVXVW

ORRGXVHOH�
WXQQHE�0DD�HKLWXVW�

�� RVNDE�QLPHWDGD�PDQGUHLG�MD�RRNHDQH��QlLGDWD�QHLG�PDDLOPDNDDUGLO�QLQJ�JORREXVHO�
�� RVNDE�QlLGDWD�(HVWLW�JORREXVHO�MD�PDDLOPDNDDUGLO��RVNDE�NDVXWDGD�(HVWL�NDDUWL�MD�DWODVW�
�� WHDE�MD�RVNDE�QlLGDWD�(HVWL�NDDUGLOW�WlKWVDPDLG�VXXUSLQQDYRUPH��YHHNRJXVLG��OLQQX�
�� WHDE�WlKWVDPDLG�(HVWL�ORRGXVYDUDVLG�MD�QHQGH�NDVXWDPLVY}LPDOXVL�
�� RVNDE�VHOJLWDGD�(HVWL�NOLLPD�S}KLMRRQL�
�� RVNDE�QLPHWDGD�HOXNV�YDMDOLNNH�WLQJLPXVL�
�� RPDE��OHYDDGHW�RUJDQLVPLGH�HOXDYDOGXVWHVW�MD�PLWPHNHVLVXVHVW�
�� RPDE��OHYDDGHW�LQLPHVH�HKLWXVHVW�MD�WDOLWOXVHVW�
�� HULVWDE�HULQHYDLG�HOXNHVNNRQGL�
�� WHDE� SHDPLVL� (HVWL� HOXNRRVOXVL�� RVNDE� QLPHWDGD� HULQHYDWH� NRRVOXVWH� W��SLOLVL� OLLNH� MD� WHDE

QHQGHYDKHOLVL�VHRVHLG�
�� WHDE�LQLPHVH�NDVXWDWDYDLG�HQHUJLDOLLNH�
�� WHDE��PLOOLVW�UROOL�HWHQGDYDG�}KN�MD�YHVL�RUJDQLVPLGH�HOXV�
�� RVNDE�VHOHWDGD�YHHULQJHW�MD�WHDE�YHH�WlKWVXVW�ORRGXVHV�
�� WHDE��NXLGDV�}KN�P}MXWDE�LOPDVWLNX�NXMXQHPLVW��RVNDE�VHGD�S}KMHQGDGD�}KX�RPDGXVWHJD�
�� WHDE��NXLGDV�YHVL�P}MXWDE�LOPDVWLNX�NXMXQHPLVW��RVNDE�VHGD�S}KMHQGDGD�YHH�RPDGXVWHJD�
�� WXQQHE�PXOOD�NXL�HOXNHVNNRQQD�RPDGXVL�
�� RVNDE�WXXD�QlLWHLG�LQLPWHJHYXVH�P}MXVW�NHVNNRQQDOH�
�� RVNDE�PlUJDWD�}KX��YHH�MD�PXOOD�VDDVWXPLVW�MD�WHDE��NXLGDV�QHLG�NDLWVWDNVH�VDDVWDPLVH�HHVW�
�� WXQQHE� NRGXNRKD� MD� (HVWL� NHVNNRQQDSUREOHHPH�� RQ� PRWLYHHULWXG� RVDOHPD� HDNRKDVWHV

NHVNNRQQDNDLWVHOLVWHV��ULWXVWHV�
�� RVNDE�DQDO��VLGD�OLKWVDPDW�ORRGXVWHDGXVOLNNX�WHNVWL��WHKD�MlUHOGXVL�MD�YRUPLVWDGD�UHIHUDDWL�
�� RVNDE�WHKD�YDDWOXVL�MD�OLKWVDPDLG�NDWVHLG�
�� P}LVWDE�ORRGXV��MD�NHVNNRQQDNDLWVH�S}KLP}WWHLG�
�� YllUWXVWDE�VllVWYDW�HOXYLLVL�


