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���0DWHPDDWLND�S}KLNRROLV�MD�J�PQDDVLXPLV
����� 0DWHPDDWLND� DLQHNDYD� VLVX� RQ� PllUDWXG� PDWHPDDWLND� WlKHQGXVH� MD� IXQNWVLRRQLGHJD
NXOWXXULV� MD� �KLVNRQQDV�� 0DWHPDDWLND}SHWXVH� ROXOLQH� IXQNWVLRRQ� �OGKDULGXVNRROLV� RQ
PDWHPDDWLNDWHDGXVH�DUHQJX�HHOGXVWH�WDJDPLQH�
����� 0DWHPDDWLND� HL� WHHQL� �NVQHV� LVHHQHVH� KXYH�� /RRJLND� NXL� PDWHPDDWLND� S}KLOLQH
WXOHPXVWHQL� M}XGPLVH� YLLV� RQ� VDDQXG� WlKWVDNV� YDKHQGLNV� ND� SDOMXGHV� WHLVWHV� WHDGXVWHV�
LQLPWHJHYXVHV�WHUYLNXQD��,QLPHVH�WlLVYllUWXVOLN�DUHQJ�MD�WRLPHWXOHN�NDDVDHJVHV��KLVNRQQDV�HL
ROH� P}HOGDY� ORRJLOLVH� P}WOHPLVH� NXOWXXULWD�� 2VNXV� ROXNRUGL� ORRJLOLVHOW� DQDO��VLGD�� M}XGD
DQWXG� IDNWLGHVW� ORRJLOLVWH� DUXWOXVWH� NDXGX� MlUHOGXVWHQL�� HULVWDGD� ROXOLVW� HEDROXOLVHVW�� W}HVWDWXW
PLWWHW}HVWDWXVW�� RVNXV� MlUMHVWDGD�� NODVVLILWVHHULGD�� S�VWLWDGD� K�SRWHHVH�� QHLG� W}HVWDGD� Y}L
�PEHU�O�NDWD��RVNXV�NDVXWDGD�DQDORRJLDLG�±�N}LNH�VHGD�MD�YHHO�SDOMX�PXXG�RPDQGDE�LQLPHQH
HHVNlWW� PDWHPDDWLNDJD� WHJHOGHV�� 6LLW� WXOHQHE� PDWHPDDWLND}SHWXVH� WHLQH� ROXOLQH� IXQNWVLRRQ�
}SLODVWH�P}WOHPLVY}LPH�DUHQGDPLQH��ORRYD�MD�DUHQJXY}LPHOLVH�LVLNVXVH�NXMXQGDPLQH�
����� 0DWHPDDWLND� WRHWDE� WHLVL� WHDGXVL� PLWWH� DLQXOW� NRUUHNWVH� P}WOHPLVWHKQRORRJLD�� YDLG� ND
NHHOH� MD� PHHWRGLWHJD�� 6HH� DYDOGXE� HULWL� XXULPLVREMHNWL� PRGHOOHHULPLVHO� MD� VDDGXG� PXGHOL
DQDO��VLPLVHO�� -lUHOLNXOW� SHDE� PDWHPDDWLND}SHWXV� WlLWPD� ND� WHDWDYDW� PHWRGRORRJLOLV�
NRPPXQLNDWLLYVHW� IXQNWVLRRQL�� WDJDPD� QLL� NHHOH� NXL� ND� PHHWRGL�� PLV� Y}LPDOGDYDG� WHLVWHV
}SSHDLQHWHV�QRUPDDOVHOW�HGDVL�M}XGD�
����� 2VD� PDWHPDDWLND� WXOHPXVWHVW� MD� NHHOHVW� RQ� VHGDY}UG� MXXUGXQXG� LJDSlHYDHOOX�� HW� QHLG
YDOGDPDWD�RQ�LQLPHVHO�P}HOGDPDWX��KLVNRQQDV�WRLPH�WXOOD��6HHW}WWX�SHDE�PDWHPDDWLND}SHWXV
WlLWPD�ND�SUDNWLOLV�UDNHQGXVOLNNX�IXQNWVLRRQL�
�����0DWHPDDWLND}SHWXVH��KHNV� IXQNWVLRRQLNV�RQ�}SLODVH� LVLNVXVH� DUHQGDPLQH��0DWHPDDWLND
}SSLPLQH� DUHQGDE� S�VLYXVW�� VLKLNLQGOXVW�� NULLWLOLVW� P}WOHPLVW�� ORRPLQJXOLVW� DNWLLYVXVW�
0DWHPDDWLND}SHWXV� DYDE� PDWHPDDWLND� VHHVPLVH� KDUPRRQLD�� Y}LPDOGDE� WXQQHWDGD� ORRJLOLVH
P}WWHNlLJX� LOX� MD� HOHJDQWVXVW�� VRRGXVWDE� JHRPHHWULOLVWH� YRUPLGH� WDMXPLVW�� 0DWHPDDWLND
}SSLPLVHO� NXMXQHYDG� PLWPHG� YDLPVH� W||� RVNXVHG� MD� YLOXPXVHG�� W||� SODQHHULPLQH�
UDWVLRQDDOVHWH�W||Y}WHWH�RWVLQJ��WXOHPXVWH�NULLWLOLQH�KLQGDPLQH��O�KLNH�QLQJ�VHOJH�YlOMHQGXVYLLV
MQH�
����� 0DWHPDDWLND� IXQNWVLRRQLGHVW� }SSHNDYDV� WXOHQHYDG� DLQH}SHWXVH� �OHVDQGHG�
0DWHPDDWLND}SHWXVH� �NV� SHDPLVL� �OHVDQGHLG� RQ� DUHQGDGD� }SLODVWH� LQWXLWVLRRQLO� MD� ORRJLOLVHO
P}WOHPLVHO�UDMDQHYDW�ORRYXVW�
�����1LL� LQWXLWVLRRQ�� ORRJLOLQH�P}WOHPLQH� NXL� ND� ORRYXV� UDNHQGXYDG� YDLG� WHDWDYD� WHDGPLVWH�
RVNXVWH� MD� YLOXPXVWH� V�VWHHPL� ROHPDVROXO�� 6HHJD�� PDWHPDDWLND}SHWXVH� WHLQH� �OHVDQQH� RQ
YDUXVWDGD� }SLODVHG� N�OODOGDVH� KXOJD� PDWHPDDWLND�DODVWH� WHDGPLVWH�� RVNXVWH� MD� YLOXPXVWHJD�
0}OHPDG��OHVDQGHG�HHOGDYDG�}SLODVH� VHHVPLVW�YDOPLGXVW� WHJHOGD� DLQHJD��/RRYXVH� DUHQJXNV
VRRGVDLPD�SLQQDVH�ORRE�ROXNRUG��NXV�}SLODQH�WDMXE�VHGD�YDOPLGXVW�NXL�RPDHQHVH�YDED�WDKHW�
V�R��NXL�WHPDV�RQ�WHNLWDWXG�KXYL�
����� 0DWHPDDWLND� }SHWDPLVH� NROPDV� �OHVDQQH� RQJL� lUDWDGD� MD� VlLOLWDGD� KXYL� PDWHPDDWLND
YDVWX�� OXXD�SRVLWLLYQH�VXKWXPLQH�PDWHPDDWLNDJD� WHJHOHPLVVH� MD� WDJDGD��KWODVL�PDWHPDDWLNDV
DQGHNDWH� }SLODVWH� Y}LPHWH� WDNLVWDPDWX� DUHQJ�� 6HH� WlKHQGDE�� HW�PDWHPDDWLNDW� HVLWDWDNVH� �KD
DYDUGXYD�MD�DYDWXG�UDNHQGXVOLNX�DLQHQD�
����� 0DWHPDDWLND}SHWXVH� �OHVDQGHG� NRQNUHWLVHHULWDNVH� DLQHNDYDV� NRROLDVWPHWL� }SHWXVH
HHVPlUNLGH�� }SSHVLVX� MD� }SLWXOHPXVWH� NDXGX�� 0DWHPDDWLND� }SSHPDWHUMDOL� Y}LE� WLQJOLNXOW
OLLJLWDGD�DOOMlUJQHYDOW�
�� P}LVWHG�� VLLD� NXXOXYDG� NRROLPDWHPDDWLNDV� HVLQHYDG� P}LVWHG� QLQJ� V�PEROLG� QHQGH

WlKLVWDPLVHNV�
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�� RPDGXVHG� MD� VHRVHG�� }SLWDNVH� WXQGPD� P}LVWHWH� GHILQLWVLRRQLGHVW� MlUHOGXYDLG� RPDGXVL
QLQJ�P}LVWHWHYDKHOLVL�VHRVHLG��VDJHOL�YDOHPL�Y}L�WHRUHHPLQD�

�� UHHJOLG��HHVNLUMDG��MD�YDOHPLG��VLLD�NXXOXYDG�PLWPHVXJXVHG�DOJRULWPLG��PLGD�WXOHE�WlLWD�
HW� M}XGD� YDMDOLNX� UHVXOWDDGLQL�� 5HHJOLG� NXMXQHYDG� �OGLVWXVHQD� NRQNUHHWVHWH� QlLGHWH
DQDO��VLVW��WXOHQHYDG�GHILQLWVLRRQLGHVW�Y}L�YDOHPLWHVW�

�� SURWVHGXXULG�� P}LVWHWH�� RPDGXVWH�� VHRVWH� QLQJ� DOJRULWPLGH� WHDGPLQH� HL� WlKHQGD� YHHO
VHGD��HW�}SLWXW�RVDWDNVH�UDNHQGDGD��2VNXVHG�NXMXQHYDG�WHJHYXVHV��3URWVHGXXULGH�DOO�WXOHE
P}LVWD� WHJHYXVW�� PLOOHV� WRLPXE� DOJRULWPLGH� SUDNWLOLQH� UDNHQGDPLQH�� 6HOOH� NlLJXV
NDVXWDWDNVH� P}LVWHLG�� RPDGXVL�� VHRVHLG� QLQJ� YDOHPHLG�� 1LL� NXMXQHYDG� RVNXVHG� MD
YLOXPXVHG�

������®SLODVHG� HULQHYDG� RPD� Y}LPHWH� QLQJ� }SLPRWLYDWVLRRQL� SRROHVW�� 6HHSlUDVW� HL� ROH� N}LN
}SLODVHG��KWHPRRGL�HGXNDG��2VDOH�}SLODVWHVW�RQ�PDWHPDDWLND�}SSLPLQH�UDVNH��(HVPlUNL�DLWDE
VDDYXWDGD�VLKLNLQGHO�W||�}SSHPDWHUMDOLJD�
���3}KLNRROL�}SSH�HHVPlUJLG
3}KLNRROL�PDWHPDDWLND}SHWXVHJD�WDRWOHWDNVH��HW�}SLODQH�
VDDE�HWWHNXMXWXVH�PDWHPDDWLND�NRKDVW�LQLPWHJHYXVHV�
�� }SLE� �PEULWVHYD� PDDLOPD� HVHPHLG� MD� QlKWXVL� VWUXNWXUHHULPD� �MlUMHVWDPD�� Y}UGOHPD�

U�KPLWDPD��ORHQGDPD��P}}WPD�MQH��
�� }SLE�DUYXWDPD�SHDVW��NLUMDOLNXOW�MD�WDVNXDUYXWLO�
�� RPDQGDE�HVPDVH�UXXPLNXMXWOXVH�
�� }SLE� WXQGPD� S}KLOLVL� WDVDQGLOLVL� MD� UXXPLOLVL� NXMXQGHLG� QLQJ� RVNDE� UDNHQGDGD� }SLWXW

SUDNWLNDV�
}SLE��OGLVWDPD�MD�ORRJLOLVHOW�DUXWOHPD�

�� }SLE� UHDDOVXVH� VLWXDWVLRRQH� PDWHPDDWLOLVHOW� NLUMHOGDPD�� DQDO��VLPD�� ODKHQGDPD� QLQJ
WXOHPXVL� LQWHUSUHWHHULPD�
DUHQGDE�RPD�PDWHPDDWLOLVL�Y}LPHLG��LQWXLWVLRRQL�MD�OHLGOLNNXVW�

�� KDNNDE� REMHNWLLYVHOW� KLQGDPD� RPD� PDWHPDDWLOLVL� WHDGPLVL� MD� KXYH� QLQJ� DUYHVWDE� QHLG
HGDVLVH�WHJHYXVH�NDYDQGDPLVHO�

�� WXQQHE�U}}PX�PDWHPDDWLNDJD�WHJHOHPLVHVW�
���®SSHWHJHYXV
�����0DWHPDDWLND�}SSLPLVHJD�RQ�NRROLV�KDDUDWXG�N}LN�}SLODVHG�HVLPHVHVW�NDKHWHLVWN�PQHQGD
NODVVLQL�� $OJNRROL� HVLPHVHV� NODVVLV� WXJLQHE� PDWHPDDWLND� }SSLPLQH� DUYXGH� WXQGPLVHOH� MD
ORHQGDPLVRVNXVHOH��PLV� RQ� RPDQGDWXG� HQQH� NRROL�� 6DPDV� RQ� HVLPHVHO� NRROLDVWPHO� WHHPDWL
WXJHY� VHRV� ORRGXV�� MD� LQLPHVH}SHWXVHJD�� NXV� VDJHOL� HVLQHYDG� DQDORRJLOLVHG� DODWHHPDG� Y}L
VDPDG�P}LVWHG��QW�DMD�DUYXWDPLQH�NHOOD�MD�NDOHQGUL�DELO��9HHOJL�WLKHGDP�RQ�QHQGH�DLQHNDYDGH
VHRV� WHLVHO� NRROLDVWPHO� QLQJ� }SHWDMD� SHDE� VHOOHJD� DUYHVWDPD�� 0DWHPDDWLNDV� RQ� LJDO
NRROLDVWPHO�}SLWDY�WXJHYDVWL�VHRWXG�HHOQHYDO�NRROLDVWPHO�}SLWXJD��VHHW}WWX�RQ�ROXOLQH�}SSLGD
PDWHPDDWLNDW� SLGHYDOW�� O�QNL� MlWPDWD��$LQHNDYD� MD� }SLNXWH� VHLVXNRKDOW�� NXLG� ORRPXOLNXOW� ND
}SHWDPLVH�VHLVXNRKDOW�WlKHQGDE�VHH�QLL�NRJX�NRROLPDWHPDDWLND�NXUVXVH�NXL�ND�LJD�NRROLDVWPH
MD�NODVVL�NXUVXVH�ORRJLOLVW�MlUMHSLGDYDW��OHVHKLWXVW�
�����®SLWHJHYXV�SHDE�ROHPD�VXXQDWXG�}SLODVH�NXL�LVLNVXVH�PLWPHN�OJVHOH�DUHQJXOH��DUYHVWDPD
}SLODVH� LQGLYLGXDDOVHLG� LVHlUDVXVL� MD� Y}LPHLG�� XQXVWDPDWD� VHHMXXUHV� NROOHNWLLYVH
PHHVNRQQDW||�NXMXQGDPLVH�YDMDGXVW��6HOOHNV�VRELYDG�PLWPHG�DNWLLY}SSH�PHHWRGLG�MD�YRUPLG�
U�KPDW||�� SUREOHHP}SH�� SURMHNWLGHV� RVDOHPLQH� MQH�� 1HHG� RQ� ND� WHJHYXVHG�� PLOOH� NlLJXV
V�YHQHE� MD� DUHQHE� }SLODVH� �OGLQH� }SLPRWLYDWVLRRQ�� PLV� RPDNRUGD� WDJDE� PDWHPDDWLNDKXYL
VlLOLPLVH�MD�DUHQJX�
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����� ®SSHWHJHYXVHV� WXOHE� DUYHVWDGD�� HW� ROXOLQH� RQ� }SLODVH� LVHVHLVHY� W||�� 3HDOH� WDKWHOLVWH
RPDGXVWH� DUHQJX� WDJDE� VHH� SDUHPD� DUXVDDPLVH� PDWHPDDWLNDVW� NXL� DLQHVW�� PDWHPDDWLND
WlKWVXVHVW�WHLVWHV�DLQHWHV��PDWHPDDWLND�UROOLVW�LJDVXJXVHV�SUDNWLNDV��3}KLOLVHOW�WRLPXE�LVHVHLVHY
W||� PDWHPDDWLNDV� PLWPHVXJXVWH� �OHVDQQHWH� ODKHQGDPLVH� NDXGX�� NDDVD� DUYDWXG� DYDWXG� MD
SUREOHHP�OHVDQGHG��9LLPDWL�QLPHWDWXWH�ODKHQGDPLQH�Q}XDE�N�OO�WDYDOLVHVW�URKNHP�DHJD��NXLG
QHHG��OHVDQGHG�RQ�VHGD�YllUW�� HW� LJDV�}SSHYHHUDQGLV�WV�NOLV� ODKHQGDGD�YlKHPDOW� �NV� VHOOLQH
�OHVDQQH�� ,VHVHLVYD� W||� RVNXVL� MD� KDUMXPXVL� RPDQGDWDNVH� ND� HULQHYDWHVW� DOOLNDWHVW� WHDEH
RWVLPLVHJD�� PDWHPDDWLND� Y}L� PDWHPDDWLND� DMDORR� NRKWD� UHIHUDDWLGH� NRRVWDPLVHJD� MQH�
3}KLNRROL�PDWHPDDWLND� WXQGLGHV� RQ� WDUYLV� VRELYDWH� WHHPDGH� MXXUHV� WHKD� ODERUDWRRUVHLG� W|LG
Y}L�NDWVHLG��HW�DYDVWDGD�LVH�P}QG�PDWHPDDWLOLVW� OLKWVDW� W}GH��VDDGD�NLQQLWXVW�}SLWXG� WHRRULDOH
Y}L�VHOOHNV��HW�NRJXGD�OlKWHDQGPHLG�SUDNWLOLVWH��OHVDQQHWH�ODKHQGDPLVHNV�
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���®SSHVLVX
�����$598'��$UY� NXL� ORHQGDPLVH� WXOHPXV�� 6HRVHG� VXXUHP�� YlLNVHP�� Y}UGQH� �� 9}UUDWXV� MD
Y}UGXV�� $UYXGH� MlUMHVWDPLQH�� $UY� ��� -lUJDUY�� $UYXGH� HKLWXV� N�PQHQGV�VWHHPLV�� DUYX� MlUN�
MlUJX�KLN�� MlUNDUY�� MlUJX�KLNX� NRUGQH�� DUYX� HVLWDPLQH� MlUNDUYXGH� MD� MlUJX�KLNXWH� NRUGVHWH
VXPPDQD��DUYX�NODVV���KH�� MD�PLWPHNRKDOLVHG�DUYXG��3DDULVDUYXG� MD�SDDULWXG�DUYXG��$UYXGH
OLLWPLQH�� ODKXWDPLQH�� NRUUXWDPLQH� MD� MDJDPLQH� ��� ���� SLLUHV�� /LLWPLVH� MD� ODKXWDPLVH� QLQJ
NRUUXWDPLVH� MD� MDJDPLVH� YDKHOLVHG� VHRVHG�� 9}UUDWXVH� S}KMHQGDPLQH� OLLWPLVH� DELO�� 7HKHWH
RPDGXVHG��/LLWPLVH�MD�NRUUXWDPLVH�S}KL�OHVDQQHWH�}SSLPLQH�NLQGOD�PHHOGHMlWPLVH�HHVPlUJLO�
3HDVW� MD� NLUMDOLNX� DUYXWDPLVH� DOJRULWPLG�� $YDOGLV�� 6XOJXGH� NDVXWDPLQH� DYDOGLVHV�� 7HKHWH
MlUMHNRUG��$YDOGLVH�YllUWXV��7XWYXPLQH�PXUGXGHJD���������������MD������$UYXVW�RVD�QLQJ�RVD
MlUJL�DUYX�OHLGPLQH��7lKW�DUYX�WlKLVHQD��7lKH�DUYYllUWXVH�OHLGPLQH�Y}UGXVWHV�
����� 688586('�� 6XXUXV� NXL� P}}WPLVH� WXOHPXV�� 3LNNXVWH� P}}WPLQH�� 3LNNXV�KLNXG
PLOOLPHHWHU�� VHQWLPHHWHU�� GHWVLPHHWHU�� PHHWHU�� NLORPHHWHU�� 3LNNXV�KLNXWHYDKHOLVHG� VHRVHG�
0DVVL� P}}WPLQH�� 0DVVL�KLNXG� JUDPP�� NLORJUDPP�� WVHQWQHU�� WRQQ�� 0DVVL�KLNXWHYDKHOLVHG
VHRVHG��0DKXP}}W�OLLWHU��9llUWXVWH�P}}WPLQH��.URRQ�MD�VHQW��.lLELYDG�UDKDWlKHG�MD�P�QGLG�
$MDP}}GXG� VHNXQG�� PLQXW�� WXQG�� ||SlHY�� QlGDO�� NXX�� DDVWD�� VDMDQG�� $MD�KLNXWHYDKHOLVHG
VHRVHG�� $MD� DUYXWDPLQH� NHOOD� MD� NDOHQGUL� DELO�� 7HPSHUDWXXUL� P}}WPLQH�� WHUPRPHHWHU�� VHOOH
VNDDOD�� 1LPHJD� DUYXGH� OLLWPLQH� MD� ODKXWDPLQH� �SHDVW� MD� NLUMDOLNXOW��� hKH�� MD� NDKHWHKWHOLVWH
WHNVW�OHVDQQHWH�NRRVWDPLQH��DQDO��VLPLQH�MD�ODKHQGDPLQH�
����� *(20((75,/,6('� .8-81','�� 3XQNW�� VLUJH�� VLUJO}LN�� /}LJX� SLNNXV�� $QWXG
SLNNXVHJD�VLUJO}LJX�MRRQHVWDPLQH��0XUGMRRQ��VHOOH�SLNNXV��.ROPQXUN��QHOLQXUN��QHQGH�WLSXG�
N�OMHG� MD� QXUJDG�� 7lLVQXUN�� 5LVWN�OLN� MD� UXXW�� 9}UGN�OJQH� NROPQXUN�� VHOOH� �PEHUP}}GX
DUYXWDPLQH�QLQJ�MRRQHVWDPLQH�VLUNOL� MD� MRRQODXD�DELO��9LLVQXUN��.XXVQXUN��5LQJMRRQ� MD� ULQJ�
5LQJMRRQH�MRRQHVWDPLQH�VLUNOLJD��5LVWWDKXNDV��NXXS��NHUD��VLOLQGHU��NRRQXV��S�UDPLLG��QHQGH
YDDWOHPLQH� QLQJ� OHLGPLQH� �PEUXVHV� MD� SLOWLGHOW�� .XXEL� MD� S�UDPLLGL� PXGHOL� YDOPLVWDPLQH
SLQQDODRWXVH�NRNNXNOHHSLPLVH�WHHO��hOHVDQGHLG�W�NHOGXVY}UGVXVH�NRKWD�WDVDSLQQDO�MD�UXXPLV�
®SLWXOHPXVHG
���NODVVL�O}SHWDMD�WHDE�MD�WXQQHE�
�� QHOMD�DULWPHHWLOLVH�WHKWH�NRPSRQHQWLGH�MD�UHVXOWDDWLGH�QLPHWXVL�
�� QDWXUDDODUYXGH�MlUMHVWXVW���VW��������QL�
�� QDWXUDDODUYXGH�HKLWXVW�N�PQHQGV�VWHHPLV�
�� WHKHWH�MlUMHNRUGD�DYDOGLVHV�
�� }SLWXG�P}}W�KLNXLG�MD�QHQGHYDKHOLVL�VHRVHLG�
�� NHOOD�MD�NDOHQGULW�
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�� OLKWVDPDLG� WDVDQGLOLVL� MD� UXXPLOLVL� NXMXQGHLG� �ULQJ�� NROPQXUN�� QHOLQXUN�� UXXW�� ULVWN�OLN�
YLLVQXUN��NXXVQXUN��NHUD��NXXS��VLOLQGHU��NRRQXV��

�� SHDVW�NRUUXWXVWDEHOLW�
�������NODVVL�O}SHWDMD�RVNDE�
�� OXJHGD�MD�NLUMXWDGD�QDWXUDDODUYH��������QL�
�� PllUDWD�DUYX�DVXNRKWD�QDWXUDDODUYXGH�VHDV�
�� Y}UUHOGD�DUYH�
�� SHDVW�OLLWD��ODKXWDGD��NRUUXWDGD�MD�MDJDGD�DUYH�����SLLUHV�
�� NLUMDOLNXOW�OLLWD�MD�ODKXWDGD�QHOMDNRKDOLVL�DUYH�
�� OLLWD�MD�ODKXWDGD��KHQLPHOLVL�DUYH�
�� PllUDWD�WHKHWH�MlUMHNRUGD�DYDOGLVWHV�
�� OHLGD�Y}UGXVWHV�WlKH�DUYYllUWXVW�SURRYLPLVH�WHHO�QLQJ�DQGPHWH�MD�RWVLWDYD�YDKHOLVWH�VHRVWH

NDXGX�
�� OHLGD�Y}UUDWXVWHV�WlKH�DUYYllUWXVW�SURRYLPLVH�WHHO�
�� NRRVWDGD��KHWHKWHOLVL�WHNVW�OHVDQGHLG�
�� DQDO��VLGD�MD�ODKHQGDGD��KH��MD�NDKHWHKWHOLVL�WHNVW�OHVDQGHLG�
�� MRRQODXGD� Y}L� VLUNOLW� NDVXWDGHV� MRRQHVWDGD� HWWHDQWXG� SLNNXVHJD� VLUJO}LNX�� MRRQHVWDGD

NROPQXUND��QHOLQXUND�MD�ULQJMRRQW�
�� Y}UUHOGD�VLUJO}LNH�P}}WPLVH�WHHO�MD�DUYXWDGD�PXUGMRRQH�SLNNXVW�
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®SSHVLVX
����� $5987$0,1(� -$�0®®70,1(�� 1DWXUDDODUYXG�� +DULOLNXG� PXUUXG�� WHKWHG� QHQGHJD�
.�PQHQGPXUUXG�� WHKWHG�QHQGHJD��$UYX�UXXGX�MD�NXXEL�P}LVWHG��.LQGHO�DUYXWXVRVNXV�SHDVW�
NLUMDOLNXOW� MD� WDVNXDUYXWL� DELO�� $UYXWHRRULD� DOJHG�� MDJXYXVWXQQXVHG�� DOJDUYXG�� NRUGDUYXG�
VXXULP� �KLVWHJXU�� YlKLP� �KLVNRUGQH�� 3URWVHQWDUYXWXV�� 0}}WPLQH� MD� P}}W�KLNXG� �RVDOLVHOW
NRUGDPLQH��� SLNNXV�� SLQGDOD�� UXXPDOD�� DHJ�� NLLUXV�� PDVV�� QXUN�� UDKDOLVHG� YllUWXVHG�
hOHVDQQHWH� ODKHQGDPLQH� �ND� }SLODVWH� NRJXWXG� DQGPHWHJD��� PLOOHV� NDMDVWXYDG� OLKWVDPDG
PDMDQGXV��MD�UDKDQGXVN�VLPXVHG�QDJX�RVW�MD�P��N��KRLXVHG��LQWUHVV��*HRPHHWULOLVWH�NXMXQGLWH
�PEHUP}}GX��SLQGDOD�MD�UXXPDOD�DUYXWDPLQH��3HDPLVHOW��OHVDQQHWH�NDXGX�P}QHGH�VWDWLVWLND
MD� W}HQlRVXVWHRRULD� DODVWH� HVPDVWH� P}LVWHWHJD� WXWYXPLQH�� DUYDQGPHWH� NRJXPLQH� MD
V�VWHPDWLVHHULPLQH��VDJHGXVWDEHO��DQGPHWH�NXMXWDPLQH�GLDJUDPPLQD��DULWPHHWLOLQH�NHVNPLQH�
N}LJH� VDJHGDPLQL� HVLQHY� YllUWXV�� VXKWHOLQH� VDJHGXV�� MXKXVOLNNXV�� W}HQlRVXV�
3UREOHHP�OHVDQQHWH� ODKHQGDPLQH�� 1HJDWLLYVHG� DUYXG�� DUYWHOJ�� $UYX� DEVROXXWYllUWXV�
5LVWNRRUGLQDDGLG�WDVDQGLO��/LKWVDPDG�HPSLLULOLVHG�JUDDILNXG�
����� *(20((75,$�� 7DVDQGLJHRPHHWULD� P}LVWHG� �RVDOLVHOW� NRUGDPLQH��� SXQNW�� VLUJH�� NLLU�
O}LN�� QXUN�� QXUNDGH� P}}WPLQH� MD� Y}UGOHPLQH�� QXUNDGH� OLLJLWDPLQH�� NDKH� VLUJH� YDVWDVWLNXQH
DVHQG� WDVDQGLO�� N}UYXQXUJDG�� WLSSQXUJDG�� NROPQXUN�� NROPQXUNDGH� OLLJLWDPLQH�� NROPQXUJD
QXUNDGH� VXPPD�� NROPQXUNDGH� Y}UGVXVH� WXQQXVHG�� ULVWN�OLN�� UXXW�� ULQJ�� ULQJMRRQ�� ULVWN�OLNX�
NROPQXUJD� MD� ULQJL� SLQGDOD�� ULVWN�OLNX� MD� NROPQXUJD� �PEHUP}}W�� ULQJMRRQH� SLNNXV�
6HNWRUGLDJUDPP�� 6LUNOL�� MRRQODXD�� QXUNODXD� MD� PDOOL� NlVLWVHPLQH� JHRPHHWULOLVWHV
NRQVWUXNWVLRRQLGHV��5XXPLOLVHG� NXMXQGLG�� ULVWWDKXNDV�� NXXS�� NROPQXUNQH� S�VWSULVPD�� QHQGH
SLQGDOD� MD� UXXPDOD�� 5DNHQGXVOLNX� VLVXJD� JHRPHHWULD�OHVDQQHWH� ODKHQGDPLQH�
3UREOHHP�OHVDQQHWH�ODKHQGDPLQH�
����� $/*(%5$�� 7lKW� DUYX� WlKLVHQD�� 0XXWXMD�� 9DOHP�� $ULWPHHWLOLVWH� WHKHWH� RPDGXVWH
DYDOGDPLQH� WlKHOLVH� V�PERROLND� DELO�� 9}UUDQGL� P}LVWH�� /LKWVDPDWH� Y}UUDQGLWH� ODKHQGDPLQH



�

WHKWH�DQGPHWH�MD�WXOHPXVH�YDKHOLVWH�VHRVWH�S}KMDO��/LKWVDPDWH�WlKWDYDOGLVWH�NRRVWDPLQH�QLQJ
QHQGH�YllUWXVWH�DUYXWDPLQH��3UREOHHP�OHVDQQHWH�ODKHQGDPLQH�
����� /22*,.$�� 0}LVWH�� GHILQHHULPLQH�� OLLJLWDPLQH�� S}KMHQGDPLQH�� (ULRPDGXVHG�
�OGRPDGXVHG��P}QL��N}LN��HL��NVNL�MP�
®SLWXOHPXVHG
���NODVVL�O}SHWDMD�WHDE�MD�WXQQHE�
�� DUYXGH�N�PQHQGV�VWHHPL��QDWXUDDODUYH��N�PQHQGPXUGH�MD�KDULOLNNH�PXUGH�
�� WHKHWH�MlUMHNRUGD�
�� KDULOLNX�PXUUX�S}KLRPDGXVW�MD�WDDQGDPLVW�
�� SURWVHQGL�P}LVWHW�
�� DULWPHHWLOLVWH�WHKHWH�DQGPHWH�MD�WXOHPXVH�YDKHOLVL�VHRVHLG�
�� DLQHNDYDJD�PllUDWXG�P}}W�KLNXLG�QLQJ�QHQGHYDKHOLVL�VHRVHLG�
�� DUYWHOJH�MD�ULVWNRRUGLQDDGLVWLNNX�WDVDQGLO�
�� NROPQXUJD�VLVHQXUNDGH�VXPPDW��NROPQXUNDGH�Y}UGVXVH�WXQQXVHLG�
���NODVVL�O}SHWDMD�RVNDE�
�� QDWXUDDODUYH�QLQJ�N�PQHQGPXUGH�OXJHGD��NLUMXWDGD�MD�MlUMHVWDGD�
�� DUYXWDGD� SHDVW�� NLUMDOLNXOW� MD� WDVNXDUYXWLO� QDWXUDDODUYXGHJD� MD� N�PQHQGPXUGXGHJD� QLQJ

UDNHQGDGD�QHLG�DUYXWXVRVNXVL�WHNVW�OHVDQQHWH�ODKHQGDPLVHO�
�� OLKWVXVWDGD�DYDOGLVL�QLQJ�DUYXWDGD�OLKWVDPDWH�WlKWDYDOGLVWH�YllUWXVL�
�� ODLHQGDGD�MD�WDDQGDGD�KDULOLNNX�PXUGX�
�� DUYXWDGD�OLKWVDPDWH�KDULOLNH�PXUGXGHJD��WHLVHQGDGD�N�PQHQGPXUGH�KDULOLNHNV�PXUGXGHNV

MD� YDVWXSLGL�
OHLGD�MD�NDVXWDGD�DUYX�S||UGDUYX�

�� ODKHQGDGD�SURWVHQW�OHVDQQHWH�S}KLW��SH�
�� NDVXWDGD�DULWPHHWLOLVWH�WHKHWH�DQGPHWH�MD�UHVXOWDDGL�YDKHOLVL�VHRVHLG�OLKWVDPDWH�Y}UUDQGLWH

ODKHQGDPLVHO�
�OHVDQQHWH�ODKHQGDPLVHO�NDVXWDGD�P}}W�KLNXWHYDKHOLVL�VHRVHLG�

�� PllUDWD� SXQNWL� DVXNRKWD� NRRUGLQDDWWDVDQGLO� MD� OXJHGD� NRRUGLQDDWWDVDQGLO� DVXYD� SXQNWL
NRRUGLQDDWH�
WDEHOL�DQGPHWH�MlUJL�NXMXWDGD�OLKWVDPDLG�VHRVHLG�JUDDILOLVHOW�

�� JUDDILNX�MlUJL�QlKWXVW�NLUMHOGDGD��QW�DHJ±WHPSHUDWXXUL�JUDDILN��
�� NROPQXUNL�OLLJLWDGD�
�� UDNHQGDGD��OHVDQQHWH� ODKHQGDPLVHO�NROPQXUJD�QXUNDGH�RPDGXVW� MD�NROPQXUJD�Y}UGVXVH

WXQQXVHLG�
�� DUYXWDGD� ULVWN�OLNX�� UXXGX� MD� NROPQXUJD� �PEHUP}}WX� QLQJ� SLQGDOD�� ULQJL� SLQGDOD� MD

ULQJMRRQH�SLNNXVW��ULVWWDKXND�QLQJ�NXXEL�UXXPDOD�
�� NlVLWVHGD� VLUNOLW�� MRRQODXGD�� QXUNODXGD� MD� PDOOL� OLKWVDPDWHV� JHRPHHWULOLVWHV

NRQVWUXNWVLRRQLGHV��O}LJX�MD�QXUJD�SRROLWDPLQH��DQWXG�VLUJHOH�ULVWVLUJH�MRRQHVWDPLQH��DQWXG
VLUJHJD�SDUDOOHHOVH� VLUJH�NRQVWUXHHULPLQH��NROPQXUJD�NRQVWUXHHULPLQH�NROPHO�S}KLMXKXO�
P}}WD�QXUJD�VXXUXVW�MD�NRQVWUXHHULGD�DQWXG�VXXUXVHJD�QXUND�

�� NRRVWDGD�VWDWLVWLOLVWH�DQGPHWH�VDJHGXVWDEHOHLG��MRRQHVWDGD�GLDJUDPPH�
�� GLDJUDPPH� NLUMHOGDGD� MD� W}OJHQGDGD�� OHLGD� N}LJH� VDJHGDPLQL� HVLQHYDW� YllUWXVW� QLQJ

DUYXWDGD�DULWPHHWLOLVW�NHVNPLVW�


