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���,QWHUYMXHHULWXG�,7�VSHWVLDOLVWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�RVNXVWHVW««««�����
���,QWHUYMXHHULWXG�,7�MXKWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�LVLNXRPDGXVWHVW�MD
Y}LPHWHVW«««««««««««««««««««««««««««««�����
���,QWHUYMXHHULWXG�,7�MXKWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�WHDGPLVWHVW««««««���
���,QWHUYMXHHULWXG�,7�MXKWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�RVNXVWHVW«««««««��
���,QWHUYMXHHULWXG�,7�MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGH�DUYDPXV�,7�MXKLOH
YDMDOLNHVW�LVLNXRPDGXVWHVW�MD�Y}LPHWHVW««««««««««««««««««��
����,QWHUYMXHHULWXG�,7�MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGH�DUYDPXV�,7�MXKLOH
YDMDOLNHVW�WHDGPLVWHVW«««««««««««««««««««««««««��
����,QWHUYMXHHULWXG�,7�MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGH�DUYDPXV�,7�MXKLOH
YDMDOLNHVW�RVNXVWHVW«««««««««««««««««««««««««�����
����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�,7�MXKLOH�HQLP�YDMDOLNHVW�LVLNXRPDGXVWHVW
MD Y}LPHWHVW««««««««««««««««««««««««««««�����
����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�,7�MXKLOH�HQLP�YDMDOLNHVW�WHDGPLVWHVW«����
����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�,7�MXKLOH�HQLP�YDMDOLNHVW�RVNXVWHVW««���
����,7�MXKL�NXL�NRRVN}ODVWDMD�UROO�,7�MD�lULSRROH�YDKHO««««««««««««����
����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�VXKWOHPLVRVNXVH�WlKWVXVHVW«««««���
����,QIRUPDWVLRRQL�OLLNXPLQH�HWWHY}WWHV««««««««««««««««««��
����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�JOREDDOVH�P}WOHPLVH�WlKWVXVHVW«««�����
����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�GHOHJHHULPLVY}LPH�WlKWVXVHVW««««���
����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�}SSLPLVY}LPH�WlKWVXVHVW««««««���
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.lHVROHYD�W||�HHVPlUJLNV�RQ�YlOMD�VHOJLWDGD ,7�MXKLOH�YDMDOLNXG�LVLNXRPDGXVHG�MD
Y}LPHG�� WHDGPLVHG� MD� RVNXVHG� 7||V� XXULWDNVH� (HVWL� HWWHY}WHWH� ,7� MXKWLGH�� ,7� MXKL
UROOL� WlLWYDWH� PXX� YDOGNRQQD� MXKWLGH� MD� ,7� VSHWVLDOLVWLGH� DUYDPXVL�� .LUMDSDQGXG
PDWHUMDOL� DOXVHNV� RQ� DXWRUL� SRROW� ������ DDVWD� O}SXO� OlEL� YLLGXG� XXULQJX� WXOHPXVHG�
1LPHWDWXG� XXULQJ� K}OPDV� DMDOHKH� ³bULSlHY´� SRROW� NRRVWDWXG� HULYlOMDDQQHWH
³723�����´�ORHQGLVW�SlULW����(HVWL�HWWHY}WHW�MD�VHOOH�NlLJXV�N�VLWOHWL���� LQLPHVW�
���,7�MXKWL�����,7�VSHWVLDOLVWL�MD���,7�UROOL�WlLWYDW�PXX�YDOGNRQQD�MXKWL�
6HHJD� NDVXWDWDNVH� W||V� HHVPlUJLVWDWXG� YDOLPLW� QLQJ� W||� XXULPLVREMHNWLNV� RQ
MlUJPLVWH� WHJHYXVYDOGNRQGDGHJD� (HVWL� HWWHY}WWHG�� WUDQVSRUW�� DXGLLWRUOXV�� WRLWOXVWXV�
WU�NLW||VWXV�� NLUMDVWDPLQH�� HKLWXV�� MDHNDXEDQGXV�� WXULVP�� NLQQLVYDUD�
WRLGXDLQHWHW||VWXV��7||�XXULPLVYDKHQGLNV�RQ�WHOHIRQL�LQWHUYMXX��PLOOH�WDUYLV�RQ�DXWRU
NRRVWDQXG�QHOMDVW�N�VLPXVHVW�NRRVQHYD�N�VLPXVWLNX�

8XULQJX�WXOHPXVHQD�VDDGXG�WDJDVLVLGH�W||WOHPLVHO�RQ�WlKHOHSDQX�S||UDWXG�QLL�DQGPHWH
NYDOLWDWLLYVHOH� NXL� NYDQWLWDWLLYVHOH� DQDO��VLOH� 5}KXWDGHV� SHDPLVW�� Y}LPH� |HOGD�� HW
�����N�VLWOHWXG�,7�MXKWLGHVW�������,7�VSHWVLDOLVWLGHVW�QLQJ������,7�MXKL�UROOL�WlLWYDWHVW
PXX� YDOGNRQQD� MXKWLGHVW� SLGDV� ,7� MXKL� LVLNXRPDGXVWH� MD� Y}LPHWH� MXXUHV� N}LJH
WlKWVDPDNV�,7�MXKL�VXKWOHPLVY}LPHW�
,7�MXKLOH�ROXOLVWHVW�WHDGPLVWHVW�U}KXWDWL�HQDP�,7�YDOGNRQQD��OHYDDWOLNNX�WXQGPLVW�MD
,7 EDDVWHDGPLVL� 6HGD� SLGDVLG� ROXOLVHNV� ��� �� N�VLWOHWXG� ,7� MXKWLGHVW�� ��� �� ,7
VSHWVLDOLVWLGHVW� MD������ ,7� MXKL� UROOL� WlLWYDWHVW�PXX�YDOGNRQQD� MXKWLGHVW��6HHMXXUHV� HL
WlKWVXVWDQXG� YDVWDMDG� ,7� MXKL� WHKQLOLVL� WHDGPLVL�� YDLG� VRRYLWDVLG� QHLO� WHJHOHGD� ,7
YDOGNRQQD�ODLDKDDUGHOLVH��OGSLOGLJD�
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,7� MXKLOH� YDMDOLNHVW� RVNXVWHVW� QLPHWDWL� N}LJH� WlKWVDPDNV� ,7� MXKL� PHHVNRQQDW||
RVNXVW� ,7 MXKLV WDKHWDNVH�QlKD�LQLPHVW��NHV�WXQQHE�LVLNVXVH��MD�JUXSL�SV�KKRORRJLDW�MD
,7� VSHWVLDOLVWLGH� HULSlUDVLG� QLQJ� RVNDE� KlVWL� LQLPHVL� MXKWLGD� MD� DUHQGDGD�
0HHVNRQQDW||� RVNXVW� SLGDVLG� ,7� MXKLOH� YlJD� YDMDOLNXNV� ��� �� LQWHUYMXHHULWXG� ,7
MXKWLGHVW�����,7�VSHWVLDOLVWLGHVW�MD����,7�UROOL�WlLWYDWHVW�MXKWLGHVW�

$XWRUL� DQGPHWHO� RQ� VHGDODDGL� XXULQJ� (HVWLV� HVPDNRUGQH�� 6HHW}WWX� SHDNVLG� VDDGXG
WXOHPXVHG� KXYL� SDNNXPD� �VQD� PLWPHVW� DVSHNWLVW�� (HON}LJH� Y}LNVLG� N}QHDOXVHG
DQGPHG�QLQJ�QHLOH�WXJLQHYDG�VRRYLWXVHG�NDVX�WXXD�LQLPHVWHOH��NHOOH��OHVDQGHNV�RQ�,7
MXKWLGH�YlUEDPLQH��.LQGODVWL�RQ�NlHROHYD�W||�WXOHPXVHG�WRHNV�QHLOH��NHV�MXED�W||WDYDG
,7� MXKLQD�� NXL�ND�QHLOH�� NHV� DOOHV�NDDOXYDG�RPD�Y}LPDOXVL� W||NV� ,7� MXKL� DPHWLNRKDO�
.�OODS�OHLGXE�N}QHDOXVHV�PDWHUMDOLV�P}QGDJL�P}WOHPDSDQHYDW�QHLOH��NHV�WHJHOHYDG�,7
MXKWLGH�NRROLWDPLVH�QLQJ�YDVWDYD�}SSHW||�VLVX�MD�YRUPL�NDYDQGDPLVHJD�
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,QIRWHKQRORRJLD��,7��RQ�ODL��NRPSOLWVHHULWXG�MD�YlJD�NLLUHVWL�DUHQHY�YDOGNRQG��6LLQ�RQ
SLGHYDV�PXXWXPLVHV�DUXVDDPDG��VWDQGDUGLG��WHKQRORRJLD��VHDGPHG��WRRWHG��S}KLP}WWHG
MPV�� ,QIRWHKQRORRJLD� DOO� P}LVWDPH� HWWHY}WWH� UDDPHV� NDVXWDWDYDW� WDUN�� MD� ULLVWYDUD�
DQGPHKRLGODLG�� SURWVHVVH�� NlLEHO� ROHYDLG� UDNHQGXVL� MPV�� 7HJHPLVW� RQ� YDOGNRQQDJD�
PLOOHV�YDOLWVHE�WXJHY�NRQNXUHQWV�MD�N}UJH�PllUDPDWXV�
,7 MXKWLPLQH�HHOGDE�,7�MXKWLGH�ROHPDVROX��6HH�DJD�RPDNRUGD�VXQQLE�YlOWLPDWXOW
N�VLPD��HW�PLOOLVHG�RQ�QHHG�LVLNXRPDGXVHG��WHDGPLVHG��RVNXVHG�MD�YLOXPXVHG��PLV
RQ�LQLPHVHOH�YDMDOLNXG�WXOHPXVOLNXNV�W||NV�,7�MXKLQD��$OOMlUJQHYDV�W||V�MXVW�VHGD
N�VLPXVW�NlVLWOHPHJL�
.LUMDSDQGXG�PDWHUMDOL�DOXVHNV�RQ�NDVXWDWXG�DXWRUL�SRROW�������DDVWD�O}SXO�OlEL�YLLGXG
XXULQJX� WXOHPXVL�� 1LPHWDWXG� XXULQJ� K}OPDV� DMDOHKH� ³bULSlHY´� SRROW� NRRVWDWXG
HULYlOMDDQQHWH�³723�����´�ORHQGLVW�SlULW����(HVWL�HWWHY}WHW�MD�VHOOH�NlLJXV�N�VLWOHWL���
LQLPHVW�
6HHMXXUHV�YDDGHOGL�HUDOGL�NROPH�WDVDQGLW�
- ,7�MXKWLGH�QlJHPXV
- ,7�MXKL�UROOL�WlLWYDWH�MXKWLGH�DUXVDDPDG�QLQJ
- ,7�VSHWVLDOLVWLGH�DUYDPXVHG�VHOOHVW��PLOOLVHG�SHDNVLG�ROHPD�,7�MXKL�LVLNXRPDGXVHG�

WHDGPLVHG��RVNXVHG�MD�YLOXPXVHG�

1LPHWDWXG�XXULQJX�SODQHHULPLVHO�MD�XXULQJXNDYD�NRRVWDPLVHO�RQ�WXJLQHWXG�5��.XPDU¶L
UDDPDWXOH� ³5HVHDUFK�0HWKRGRORJ\´��8XULQJX� WXOHPXVWH�P}WHVWDPLVHNV� RQ� NDVXWDWXG
3� /RUHQWV¶L� UDDPDWXW� ³6�VWHHPVH� NlVLWOXVH� DOXVHG´�� 0DJLVWULW||� �OHVHKLWXVH� MD
YRUPLVWDPLVH� MXXUHV� RQ� HHVNXMXNV� ODLDOWOHYLQXG� QQ�� FKLFDJR�VWLLO�� PLOOHJD� ROL� DXWRULO
Y}LPDOLN� WXWYXGD� $�� .UDXV¶L� SRROW� NRRVWDWXG� }SSHYDKHQGLV� ³.LUMDOLNH� W||GH
YRUPLVWDPLVH�MXKHQG´�
7||�YDOPLPLVHO�RQ�NDVXWDWXG�ND�DXWRUL�SUDNWLOLVL�NRJHPXVL�,7�SURMHNWL�MXKLQD��6HOOHVW
OlKWXYDOW� RQ� XXULQJX� WXOHPXVL� NDMDVWDYDWH� SDUDJUDKYLGH� O}SSX� OLVDWXG� DXWRULSRROVHG
VRRYLWXVHG�,7�MXKWLGHOH�

7||� S}KLRVD� RQ� �OHVHKLWXVHOW� MDRWDWXG� YLLHNV� SHDW�NLNV�� (VLPHQH� QHLVW�



�

VLVVHMXKDWXVHOH� MlUJQHY� W||� YDOGNRQQD� NLUMHOGXV� VHOJLWDE�PDJLVWULW||� WHHPD� MXXUGH
M}XGPLVW��HHON}LJH�DJD� WHHPD�DNWXDDOVXVW� MD� WlKWVXVW� WlQDSlHYDO��6HOOHV�SHDW�NLV� WRRE
DXWRU� HVLOH� W|| WHPDDWLNDJD� VHRVWXYDG� ROXOLVHG� WlKHOHSDQHNXG� MD� S�VWLWDE P}QHG
N�VLPXVHG� PLOOHOH� DOOSRRO� YDVWXVW� RWVLWDNVH��7HLQH� SHDW�NN� DQQDE� �OHYDDWH� WHHPDJD
VHRQGXYDWHVW� WHLVWH� DXWRULWH� SRROW� OlELYLLGXG� XXULQJXWHVW�� .ROPDQGDV� SHDW�NLV
NLUMHOGDWDNVH� DQWXG� XXULQJX� NDYD�� UllJLWDNVH� XXULPLVYDKHQGL� NRRVWDPLVHVW�
NLUMHOGDWDNVH� YDOLPL� PHWRRGLNDW� QLQJ� DQGPHWH� NRJXPLVH� MD� W||WOHPLVH� PHHWRGHLG�
1HOMDV�SHDW�NN� DQDO��VLE� XXULQJX� UDDPHV� VDDGXG� WDJDVLVLGHW�� 6LLQ�DQWDNVH �OHYDDGH
LQWHUYMXHHULWXG� LQLPHVWH� DUYDPXVWHVW� ,7� MXKLOH� YDMDOLNH� LVLNRPDGXVWH�� Y}LPHWH�
WHDGPLVWH� MD� RVNXVWH� RVDV� .lVLWOHPLVW� OHLDYDG� QLL� QXPEULOLVHG� WXOHPXVHG� NXL� ND
WDJDVLVLGH� NYDOLWDWLLYQH� DQDO��V�� 6HOOH� SHDW�NL� DODSHDW�NLV� ���� HVLWDWXG� PDWHUMDO� RQ
VHRWXG�WHUYLNXNV�DXWRUL�SRROVHWH�NRPPHQWDDULGH�MD�VHLVXNRKWDGHJD��9LLHQGDV�SHDW�NLV
HVLWDWDNVH� ,7� MXKLOH�YDMDOLNH� LVLNXRPDGXVWH�Y}UGOXV��PLOOH� DOXVHNV� RQ� �KHOW� SRROW� ���
PlUWVLO�������D��,QIRWHKQRORRJLD�MD�7HOHNRPPXQLNDWVLRRQL�.XWVHQ}XNRJX�RWVXVHJD�QU�
���NLQQLWDWXG��,QIRWHKQRORRJLD�MXKW�9�NXWVHVWDQGDUG�QLQJ�WHLVHOW�SRROW�DXWRUL�SRROW�OlEL
YLLGXG� XXULQJXWXOHPXVHG�� 6HOOHV� SDUDJUDKYLV� DQDO��VLE� W||� DXWRU� ND� 7DOOLQQD
3HGDJRRJLND�OLNRROL�,7�MXKWLPLVH�PDJLVWUL}SSH�}SSHNDYD�MD�}SHWDPLVH�PHWRRGLNDW�

(HOSRRO� WXWYXVWDWXG� SHDW�NLG� MDJXQHYDG� DODSHDW�NNLGHNV� MD� SDUDJUDKYLGHNV�� 0}QHG
SDUDJUDKYLG� MDRWXYDG� ND� DODWHHPDGHNV�� 7||� S}KLRVDOH� MlUJQHYDG� NRNNXY}WH�
NDVXWDWXG�NLUMDQGXVH�ORHWHOX��OLVDG�QLQJ�LQJOLVH�NHHOQH�UHV�PHH�

7||� DXWRU� WlQDE� V�GDPHVW� RPD� MXKHQGDMDW� (%6� LQIRWHKQRORRJLD� }SSHWRROL� MXKDWDMDW
SURI��3HHWHU�/RUHQWVLW� LJDN�OJVH� WRHWXVH� MD� DEL� HHVW�PDJLVWULW||� YDOPLPLVHO�� 6DPXWL
WHLVL� LQLPHVL�� NHV� W||� YDOPLPLVHOH� NDDVD� DLWDVLG�� HHON}LJH�� .DWULQ� 1LJODVW� �73h
LQIRUPDDWLND�RVDNRQQD� MXKDWDMD�� LQIRUPDDWLND�}SSHWRROL� DVVLVWHQW� MD�GRNWRUDQW���6LUMH
.HHYDOOLNXW��(%6�WHDGXVVHNUHWlU��I��VLND�PDWHPDDWLND�NDQGLGDDW���3ULLW�3DUPDNVRQL
�$6� ³5HDDOV�VWHHPLG´� NRROLWXVMXKW�� PDMDQGXV� PDJLVWHU��� 3HHWHU� 1RUPDNXW� �73h
WHDGXV�� MD�DUHQGXVSURUHNWRU�� LQIRUPDDWLND�}SSHWRROL�SURIHVVRU���$OHNVDQGHU�3XOYHULW
�73h�6RWVLDDOWHDGXVNRQQD�GHNDDQ��SV�KKRORRJLDSURIHVVRU��QLQJ�7LLW�(OHQXUPH��(%6
(WWHY}WOXVH�}SSHWRROL�MXKDWDMD��SURIHVVRU��PDMDQGXVNDQGLGDDW��
6DPXWL� WlQDE� DXWRU� ,7� MXKWH�� ,7� VSHWVLDOLVWH� MD� ,7� MXKL� UROOL� WlLWYDLG�PXX� YDOGNRQQD
MXKWH��NHV�ROLG�Q}XV�RPD�DUYDPXVH�DYDOGDPD�DXWRUL�SRROW�XXULWDYDWH�N�VLPXVWH�RVDV�



�

6DDGXG� XXULQJXWXOHPXVWHVW� RQ� W||� DXWRU� NLUMXWDQXG� NRNNXY}WWH� ,7� MXKWLPLVH
NlVLUDDPDWXOH� MD�VHH�DYDOGDWDNVH�QLPHWDWXG�NlVLUDDPDWX����GDV�OLVDYLKLNXV���� MXXQLO
�����

7gg�((60b5.

.lHVROHYD� W||� HHVPlUJLNV� RQ� YlOMD� VHOJLWDGD� ,7� MXKLOH� YDMDOLNXG� LVLNXRPDGXVHG
QLQJ�Y}LPHG�� WHDGPLVHG� MD� RVNXVHG� 7||V XXULWDNVH�(HVWL� HWWHY}WHWH� ,7� MXKWLGH�� ,7
MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGH�MD�,7�VSHWVLDOLVWLGH�DUYDPXVL�
8XULQJX�WXOHPXVHQD�NDDUGLVWDWDNVH�,7�MXKLOH�YDMDOLNXG�NDUDNWHULVWLNXG�HWWHY}WHWHV��NXV
,7�HL�ROH�ILUPD�S}KLWHJHYXVHNV�
$XWRUL�DQGPHWHO�RQ�VHGDODDGL�XXULQJ�(HVWLV�HVPDNRUGQH�

7||�DXWRU�ORRGDE�RPD�W||JD�HGDVL�DQGD�ROXOLVW�WHDYHW�N}LNLGHOH�,7�MXKWLGH�YlUEDPLVHJD
WHJHOHYDWHOH�LQLPHVWHOH�QLQJ� ,7�}SHWDPLVW� WHRVWDYDWHOH�}SSHDVXWXVWHOH��hKWODVL� ORRGDE
DXWRU�� HW� NLUMDSDQGXVW� RQ� DEL� ND� SUDHJXVWHOH� ,7� MXKWLGHOH� RPD� LJDSlHYDW||
DQDO��VLPLVHO� QLQJ� WXOHYDVWHOH� ,7� MXKWLGHOH� QHQGH� W||NV� YDMDOLNH� NRPSHWHQWVLGH
RPDQGDPLVHO�

((60b5*,�6$$987$0,6.6�.$687$7$9$'�0((72','

.lHVROHYD�PDJLVWULW||�XXULPLVYDKHQGLNV�RQ WHOHIRQL�LQWHUYMXX� �YW� ������PLOOH� WDUYLV
DXWRU�RQ�NRRVWDQXG�QHOMDVW� N�VLPXVHVW�NRRVQHYD�N�VLPXVWLNX��.�VLPXVWLNX� YRUP�RQ
OLVDV� �YW� OLVD� �� MD� OLVD� ���� 8XULPLVW||� OlELYLLPLVHNV� YDMDOLNXG� DQGPHG� NRJXE� MD
LQWHUYMXXG�YLLE�OlEL�W||�DXWRU�LVLNOLNXOW�
/lKWXYDOW� PDJLVWULW||� HHVPlUJLVW� RQ� W||� XXULPLV�OHVDQGHNV� ,7� MXKLOH� YDMDOLNH
NDUDNWHULVWLNXWH� NDDUGLVWDPLQH�� 8XULPLVREMHNW� RQ� (HVWL� HWWHY}WWHG� QLQJ� W||V
NDVXWDWDNVH�HHVPlUJLVWDWXG�YDOLPLW� PLOOH� VHOHNWHHULPLQH� WRLPXE� DMDOHKH� ³bULSlHY´
SRROW�NRNNX�SDQGXG�HULYlOMDDQQHWH�723������DOXVHO��9DOLPL�NRRVWDPLVH�PHWRRGLND�RQ
NLUMHOGDWXG�DODSHDW�NLV�����
7DJDVLVLGH� WXOHPXVWH� W||WOHPLVHO� RQ� S}KLU}KN� SDQGXG� DQGPHWH� NYDOLWDWLLYVHOH
DQDO��VLOH��NYDQWLWDWLLYVH�DQDO��VL�WDUYLV�RQ�NDVXWDWXG�DUYXWLSURJUDPPL�06�([FHO�
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,7� SRROW� SDNXWDYDLG� WHHQXVHLG� NDVXWDWDNVH� �KD� HQDP�� (WWHY}WWH� VLVHVH� MD� HWWHY}WHWH
YDKHOLVH�NRPPXQLNDWVLRRQLYDKHQGLQD�OHLDE��KD�URKNHP�UDNHQGXVW�HOHNWURQSRVW�� OHYLE
VXKWOHPLQH� MXWXWXEDGHV�� XXGLVWH� OXJHPLQH� YHHELSRUWDDOLGHVW�� PDNVHWH� WHJHPLQH
LQWHUQHWLSDQJDVW�MQH�
6HRVHV� VHOOHJD� NlLGHOGDNVH� MlUMHVW� URKNHP� LQIRUPDWVLRRQL� HOHNWURRQVHOW� DUYXWLWH� MD
WHOHNRPPXQLNDWVLRRQL� VHDGPHWHJD�� OXXDNVH� HOHNWURRQVHLG� GRNXPHQWH�� QHLG
VlLOLWDWDNVH�� W||GHOGDNVH�� HGDVWDWDNVH�� (QQXVWDWDNVH�� HW� ������ DDVWD� O}SXNV� NlLE� ���
����NDXEDWDUQHVW�PDDLOPDV�HOHNWURRQLOLVH�LQIRYDKHWXVH�EDDVLO��.DOG�����������
7HKQRORRJLD� RQ� VXXUHQGDQXG� DQGPHVLGH� NlWWHVDDGDYXVW�� PLV� WlKHQGDE� VHGD�� HW
HWWHY}WH�� NHV� WDKDE� RPDGD� MD� NDVXWDGD� LQIRUPDWVLRRQL�� SHDE� SDUDWDPDWXOW� RPDPD� MD
UDNHQGDPD�ND�,7�G��7HKQRORRJLD�KLQQD�ODQJXV�RQ�VHOOHNV�ORRQXG�KHDG�Y}LPDOXVHG�
.DVXWXVHOH�RQ�WXOQXG�P}LVWHG�QDJX�H�ODKHQGXV��H�NDXEDQGXV��H�NRRO��H�RUJDQLVDWVLRRQ
DJD� ND� H�ULLN�� H�YDOLWVXV�� H�NRGDQLN� MQH�� (HVWL� �KLVNRQG� DUXWOHE� WHHPDO�� NDV� (HVWL
9DEDULLJLV� SHDNV� ROHPD� ,7�PLQLVWHU�� 9LLPDVW� P}WHW� WRHWDE� ,%0� (HVWL� WHJHYGLUHNWRU
9DOGR� 5DQGSHUH� ������� ���� |HOGHV�� ³0D� XVXQ�� HW� ,7� YDOGNRQQDV� RQ� HIHNWLLYVXVH
W}VWPLVH� SRWHQWVLDDO� QLLY}UG� VXXU�� HW� VHH� SHDNV� }LJXVWDPD� RPDHWWH� QQ� ,7�PLQLVWUL
DPHWLNRKD�ORRPLVW´�

.XLJL�YLLPDVHO�DMDO� UllJLWDNVH�� HW� HGXOXJX�H�(HVWLVW� RQ�NXUYDOW� O}SSHPDV� �5RRQHPDD
������ ��� RQ� (HVWL� VDDYXWXVHG� LQIRWHKQRORRJLD� UDNHQGDPLVHO� NDDVD� DLGDQXG� (HVWL
UDKYXVYDKHOLVH�PDLQH�W}XVXOH�

0LWPHG�PDDLOPDV� ODLDOGDVHOW� WVLWHHULWDYDG� XXULPXVHG� WRRYDG� HHVNXMXNV� (HVWLLQIRSROLLWLNDW�MD�LQIR�KLVNRQQD�NLLUHW�DUHQGXVSURWVHVVL�1LL� RQ� (HVWL� RPD� YDOLWVXVVHNWRUL� LQIRWHKQRORRJLOLVH� YDOPLGXVH� SRROHVWSDLJXWDWXG� PDDLOPD� ULLNLGH� KXOJDV� ���� NRKDOH� QLQJ� DYDOLNXV� KDOGXVHVLQIRWHKQRORRJLD� WHJHOLNX� UDNHQGDPLVH� MlUJL� NRJXQL� ��� NRKDOH�� ,QWHUQHWLOHDYDOLNX�MXXUGHSllVX�WDJDPLVH�SRROHVW�RQ�XXULPXVH�Y}UGOXVWDEHOLV�(HVWLOH�DQWXGPDDLOPDV�����NRKW�



��

7lQX� QHQGHOH� WXOHPXVWHOH� RQ� (HVWL� N}UJHO� NRKDO� ND� LQIR�KLVNRQQD� DUHQJX�OGDUYHVWXVHV��ROOHV��KWODVL�NLQGHO�OLLGHU�.HVN��MD�,GD�(XURRSDV���6LLO����������
(HOWRRGX� LVHORRPXVWDE� LQIRWHKQRORRJLD� NLLUHW� DUHQJXW�� PLV� RPDNRUGD� VHDE� N}UJHG
Q}XGPLVHG�,7�DODO�W||WDYDWHOH�LQLPHVWHOH�

�����,7�.8,�.21.85(176,((/,6(�/22-$

(WWHY}WWHG�RQ�DUX�VDDQXG��HW�,7�WD�SROH�SUDNWLOLVHOW�Y}LPDOLN�WXUXO�NRQNXUHHULGD��3DOMXG
RQ�RPD�NRQNXUHQWVLHHOLVH�VDDYXWDQXG�MXVW� ,7�YDKHQGLWH�DELO��.RJX�HWWHY}WWH�lULY}UNX
K}OPDY�MD�RUJDQLVDWVLRRQL�YDMDGXVWHOH� ORRGXG� ,7� ODKHQGXV�RQ�NRQNXUHQWVLHHOLVW� WDJDY
IDNWRU�� .XLG� ND� NLWVDPD� W||O}LJXJD� �VK�� NRQNUHHWVHWH� lULSURWVHVVLGHJD�� VHRWXG� ,7
VWDQGDUGODKHQGXV� Y}LE� ROOD� NRQNXUHQWLVHHOLVW� WDJDYDNV� YDKHQGLNV�� 6HGDODDGL
ODKHQGXVWH�RWVLPLQH�MD�UDNHQGXVWH�NRUUDOGDPLQH�RQ�,7�MXKL�YDVWXWXVDODV��1LL�VHOJXE�ND
DXWRUL�SRROW� OlEL�YLLGXG�XXULQJXVW��,7 MXKLV�QlKDNVH�LQLPHVW��NHV�WXQQHE�S}KMDOLNXOW
HWWHY}WWH� lULSURWVHVVH� QLQJ� RVNDE� ,7� Y}LPDOXVHG� SURWVHVVLGHJD� LQWHJUHHULGD� �YW
���������

(QDP� HL� UllJLWD� ,7�VW� NXL� HHVPlUJLVW� RPDHWWH�� YDLG� VHGD� YDDGHOGDNVH� NXL� HWWHY}WWH
�OGLVH� VWUDWHHJLOLVH� SODQHHULPLVH� RVD�� 7HKQRORRJLD� Y}LPDOXVWHVW� MD� lUL� YDMDGXVWHVW
UllJLWDNVH� NRRVN}ODOLVH� WHUYLNX� UDDPHV�� 6HRVHV� VHOOHJD� HHOGDWDNVH� HWWHY}WHWH
MXKWNRQQDOW� ,7� DODJD� NXUVLV� ROHPLVW� QLQJ� ,7� MXKWLGHOW� RPDNRUGD� RUJDQLVDWVLRRQL
lULHHVPlUNLGH� WXQGPLVW�� 3DOMXG� XXULQJXV� RVDOHQXG� LQLPHVHG� WlKWVXVWDVLG� ,7� MXKL
Y}LPDOXVW�NXXOXGD�HWWHY}WWH�MXKWNRQGD��YW�����������6DPXWL�SHHWL�ROXOLVHNV��HW�,7�MXKW
WXQQHE� HWWHY}WWH� lULVWUDWHHJLDW�� lULS}KLP}WWHLG� QLQJ� RVNDE� YlOMD� W||WDGD
RUJDQLVDWVLRRQLOH�VRELOLNX�,7�VWUDWHHJLD��YW��������

.XQD� �KD� URKNHP� PHLH� LJDSlHYDVHLG� WHJHYXVL� RQ� WHRVWDWDYDG� ,7� DELJD�� SHDYDG� ND
WHKQRORRJLDJD� WHJHOHYDWH� LQLPHVWH�NRPSHWHQWVLG� ,7�YDOGNRQQDV� MlUMHVW�DYDUGXPD�� ,7�
JD WHJHOHYDG� LQLPHVHG� SHDYDG� VXXWPD� MD� HHON}LJH� WDKWPD� S�KHQGXGD� PLOOHJL� YlJD
HGXNULLWLOLVH�UDMDPLVHOH�MD�KDOGDPLVHOH�

6LLQNRKDO�NHUNLE�HVLOH�PlUNV}QD�,7�SHUVRQDO��PLV�K}OPDE�HQGD�DOOD�ND�,7�MXKLG�



��

�����,7�-8+,�52//,�088780,1(

0}QL�DHJ�WDJDVL�DLQXOW�SDDUL�,7�VSHWVLDOLVWL�W||O�SLGDQXG�HWWHY}WWHG�RQ�PRRGXVWDQXG�,7
RVDNRQQDG�� PLOOH� HWWHRWVD� RQ� PllUDWXG� ,7� MXKLG�� 3DOMXG� QLPHWDWXG� MXKWLGHVW� RQ
QHHGVDPDG�,7�VSHWVLDOLVWLG��NHV�P}QGD�DHJD�WDJDVL�NUXYLNHHUDMD�NlHV�MD�MXKWPHUXOO��OH
}OD�HWWHY}WWH�lULSHUVRQDOLOH�,7�DGPLQLVWUHHULPLVW�MD�NDVXWDMDWXJH�SDNNXVLG��7lQDSlHYDO
RQ� QHLVW� SDOMXG� VDDQXG� HWWHY}WHWH� MXKDWXVH� OLLNPHWHNV�� .}QHDOXVWH� LQLPHVWH� MDRNV
LJDSlHYDVHOW�WHDGD�MD�NDVXWXVHO�ROHYDWH�WHKQRORRJLD�WHUPLQLWH�N}UYDOH�RQ�WHNNLQXG�XXHG
P}LVWHG� QDJX� ,7� VWUDWHHJLD�� ,7� HHODUYH� MD� WDVXYXV� MPV�� 0XXWXQXG� RQ� W||� LVHORRP�
WHLVWVXJXVHG�RQ�DPHWLOH�HVLWDWDYDG�Q}XGHG��W||NV�YDMDOLNXG�HHOGXVHG�MQH�

6LLQNRKDO� RQ� ORRPXOLN� N�VLGD�� PLV� RQ� VHH�� PLV� DLWDE� LQLPHVWHO� �VK�� HQGLVWHO� ,7
VSHWVLDOLVWLGHO��ROOD�HGXNDG�,7�MXKLG"

1DJX�VHOJXV�NlHVROHYD�W||�UDDPHV�OlEL�YLLGXG�XXULQJXVW��HL ROH VSHWVLLILOLVHG�MD�V�JDYD
VLVXJD� ,7� WHDGPLVHG� ,7� MXKL� W||V� PllUDYDG� �YW� ���������� .ULLWLOLVH� WlKWVXVHJD
LVLNXRPDGXVWHQD�MD�Y}LPHWHQD�WRRGL�HVLOH�KRRSLV�LQLPHVWH�MXKWLPLVHJD�VHRQGXYDW��YW
�������� 6HOOHSlUDVW� SHDYDG� HWWHY}WHWH� MXKLG� MD� SHUVRQDOLW||WDMDG� XXWH� ,7� MXKWLGH
OHLGPLVHO� KRROHJD� P}WOHPD� YDVWDYDOH� DPHWLNRKDOH� HGXWDWDYDWH� ,7� VSHWVLDOLVWLGH
VRELYXVH��OH�

�����0®1('�,7�®33(*$�6(278'�.h6,086('

,QIRWHKQRORRJLD� }SHWDPLVW� WHRVWDYDG� SDOMXG� PHLH� �OLNRROLG�� NROOHGåLG� MD
NXWVH}SSHDVXWXVHG�� 6LLVNL� UllJLWDNVH� ,7� HWWHY}WWHLG� NLPEXWDYDVW� W||M}X� SXXGXVHVW�
3XXGXV�NYDOLILWVHHULWXG��YDMDOLNH�WHDGPLVWH�MD�RVNXVWHJD�,7�W||M}XVW�RQ�SUREOHHP��PLV
HWWHY}WWHLG�RPD�,7�ODKHQGXVWH�YlOMDW||WDPLVHO�VHJDE�
,QIRWHKQRORRJLD�RQ�YDOGNRQG��NXV�}SLWX� DHJXE�YlJD�NLLUHVWL� QLQJ� lVMD�NRROL� O}SHWDQX
SHDE� KDNNDPD� HQQDVW� MlWNXVXXWOLNXOW� HGDVL� DUHQGDPD�� 6LLW� WXOHQHYDG� PLWPHG
SUREOHHPLG�



��

- HKN� SROHJL� N�VLPXV� QLLY}UG� }SHWDWDYD� VLVXV�� NXLY}UG� ,7� LQLPHVWH� SHUVRQDDOVHV
VXKWXPLVHV�}SLWDYDVVH"

- NDV� LQIRWHKQRORRJLDV� VDDE� Q}XWDYDO� WDVHPHO� S�VLGD� LQLPHQH�� NHV� SROH� YDOPLV
HOXNHVWYDNV�}SSHNV"

- HKN� RQ� ,7� DOD� }SSLMDWH� KLOLVHP� DPHWLDODQH� HGXNXV� VHRWXG� MXVW� WHDWXG� NLQGODWH
LVLNXRPDGXVWHJD"

3UREOHHPLNV� RQ� NLQGODVWL� ND� VHH�� HW� �OLNRROLGH� O}SHWDMDG� RQ� OLLDOW� VSHWVLDOLVHHUXQXG�
QHQGHV�HL�ROH�DUHQGDWXG�JOREDDOVHW�PDDLOPDSLOWL� MD� �OGLVWXVY}LPHW� �YW���������hNV�RQ
DJD�NLQGHO� MD� VHGD� W}HVWDV�ND� DXWRUL� SRROW� OlEL�YLLGXG�XXULQJ�� HW� ,7� MXKW�SHDE�ROHPD
VXXUH�MD�NHVWYD�}SSLPLVY}LPHJD��YW����������

,7�}SHWDPLQH�VHDE�KDULGXVDVXWXVHWHOH�VXXUL�Q}XGPLVL��,7�}SSHNDYDG�MD�}SHWDWDYD�VLVX
SHDNV� ,7� DUHQJXJD� NDDVDV� NlLPD�� ,7� HL� ROH� NLQGODVWL� VHOOLQH� HULDOD�� NXV� YDOPLVWHKWXG
}SSNDYDG� DDVWDLG� UDKXOGDYDO� WDVHPHO� S�VLYDG�� .lHVROHYD� W||� DODSHDW�NLV� ���� RQ
HVLWDWXG�W||�DXWRUL�DUYDPXV�7DOOLQQD�3HGDJRRJLND�OLNRROL�,7�MXKWLPLVH�PDJLVWUL}SSHVW�

�����0,'$�,7�-8+,/7�22'$7$.6(

,7� MXKLOH� HVLWDWDYDG� Q}XGHG� RQ� �VQD� PLWPHNHVLVHG�� 7RRPH� VLLQNRKDO� QlLWH� 6DNX
®OOHWHKDVH�$6�,7�MXKL�KU��8UPDV�.RKDO¶L��LVLNOLN�H�NLUL��������������DUYDPXVHVW��PLOOH
NRKDVHOW� SHDE� ,7� MXKW� RVNDPD� DQDO��VLGD� ROXNRUGL�� VHDGPD� HHVPlUNH�� JHQHUHHULPD
DUHQGXVHWWHSDQHNXLG�� KLQGDPD� ULVNH�� ODKHQGDPD� NULLVLVLWXDWVLRRQH�� MXKWLPD� HQQDVW� MD
WHLVL��ÄP��PD³�LGHLG��HHODUYHVWDPD��SLQJHW�WDOXPD�
,7�MXKLOH�HVLWDWDYDG�Q}XGHG�RQ�P}QHV�VXKWHV�LVHJL�YDVWXROXOLVHG��6HOOHV�DPHWLV�ROLMDOW
HHOGDWDNVH� KHDG HULDODVW� NRPSHWHQWVL� VDPDV� SHHWDNVH� ROXOLVHNV Y}LPHW� MXKWLGD
LQLPHVL�� NRPPXQLNHHUXGD�� lULVW� OlKWXYDOW� P}HOGD�� HWWHY}WWH� MXKWNRQQDJD� WXOHYLNX
YLVLRRQH�SDLND�SDQQD�MQH�
,7� MXKLOW� HHOGDWDNVH� HULQHYDWH� NDUDNWHULVWLNXWH� ROHPDVROX� ND� HWWHY}WWH� VXXUXVHVW
OlKWXGHV�� ,VH}SSLQXG� ,7� MXKW�� NHV� YlLNHILUPDV� NDVXWDMDWHOH� ,7� WXJH� SDNXE� HL� ROH
NLQGODVWL� Y}LPHOLQH� LOPD� WlLHQGDYD� YlOMD}SSHWD� MXKWLPD� ,7� RVDNRQGD� VXXUHPDWHV
RUJDQLVDWVLRRQLGHV�� .RQNXUHQWVLY}LPHOLVWHV� HWWHY}WHWHV� HHOGDWDNVH� ,7� MXKLOW



��

NYDOLILNDWVLRRQL� W}HQGDYDW� �OLNRROLGLSORPLW�� QlLWHLG� }QQHVWXQXG� SURMHNWLGHVW�
VXXWOLNNXVW�W||WDGD�PHHVNRQQDV�MPV�

7lQDSlHYD�HWWHY}WWHV�RQ�,7�MXKLVW�NXMXQHQXG�LQIRV�VWHHPL�MXKW��NHOOH�W||NV�RQHWWHY}WWH� lULSURWVHVVLGH� DUHQGDPLQH�� ,QIRV�VWHHPL� MXKL� �,6�MXKW�� W||NV� RQHWWHY}WWH� LQIRV�VWHHPL� DUHQGDPLQH�� 7D� RQ� ILUPD� DUKLWHNW�� NHV� SODQHHULE� MDNRUUDOGDE� HWWHY}WWH� LQIRW||WOXVW� MD� DQGPHWH� VlLOLWDPLVW�� ,QIRV�VWHHPL� MXKLO� RQVXXU RVD W|| NRUUDOGDPLVHO�HWWHY}WWHV�MD�W||SURWVHVVLGH�NLUMHOGDPLVHO���9HHUVRR���������
0LGD�ODLHPDNV�PXXWXE�,7�KDDUH�HWWHY}WHWH�LJDSlHYDVHV�lULWHJHYXVHV��VHGD�ROXOLVHPDNV
PXXWXYDG� ,7� HHVW� YDVWXWDYDG� LQLPHVHG�� VHGD� URKNHP� UROOLRRWXVL� SDQQDNVH� ,7� MXKLOH�
VHGD� ROXOLVHP� RQ� WHPD� Y}LPH� ROOD� HGXNDV� MXKW� MD�PHHVNRQQDW||� RUJDQLVHHULMD� �YW
�������

0LOOLVHG� SHDYDG� ROHPD� QHHG� LQLPHVHG�� NHV� HHOSRRO� NLUMHOGDWXG� SUREOHHPLGH� MD
HULSlUDJD�,7�YDOGNRQQDV�,7�MXKLQD�KDNNDPD�VDDYDG"



��

���.,5-$1'86(�h/(9$$'(

6HOOHV� SHDW�NLV� DQWDNVH� �OHYDDGH� P}QLQJDWHVW� WHLVWH� DXWRULWH� SRROW� WHRVWDWXG� QLQJ
NlHVROHYD�W||�WHHPDJD�VHRQGXYDWHVW�XXULPXVWHVW��1DJX�HHVSRRO�PDLQLWXG��SROH�DXWRUL
DQGPHWHO� (HVWLV� WHLVL� VHGDODDGL� XXULQJXLG� OlEL� YLLGXG�� PLVW}WWX� RQ� Y}UUHOGDYD
PDWHUMDOLQD� NDVXWDWXG� XXULPXVL� PXMDOW� PDDLOPDVW�� 7XOHE� PlUNLGD�� HW� QLPHWDWXG
XXULQJXG�RQ��OGMXKXO�OlEL�YLLGXG�HWWHY}WHWHV��NXV�W||WDMDWH�DUY�DOJDE������LQLPHVHVW�MD
,7�RVDNRQGDGH�QlRO�RQ�WHJHPLVW�PLWPHV�ULLJLV�SDLNQHYDWH�GLYLVMRQLGHJD��6HHW}WWX�HL�ROH
QHHG� XXULQJXG� RWVHVHOW� Y}UUHOGDYDG� NlHVROHYD� W||� DXWRUL� SRROW� OlEL� YLLGXJD�� 6HOOHOH
YDDWDPDWD� Y}LPH�PlUJDWD� XXULQJXWXOHPXVWHV� HVLQHYDW� VXXUW� VDUQDVXVW�� 6DPXWL� HL� ROH
HULQHYDWHO� S}KMXVWHO� NlWWHVDDGDYDG� SDOMXGH� NlVLWOHWXG� XXULQJXWH� DOJDQGPHG� MD
XXULQJXNLUMHOGXVHG�

1DJX�RQ�YlOMD�WRRGXG�W||�YDOGNRQQD�NLUMHOGXVH�DODSHDW�NLV�����RQ�WlQDSlHYD�,7�MXKLVW
NXMXQHQXG� LQIRV�VWHHPL� MXKW��NHOOH� W||NV�RQ� O}SSNRNNXY}WWHV�HWWHY}WWH�lULSURWVHVVLGH
DUHQGDPLQH�� 6HHW}WWX� RQ� NlHVROHYD� W||� DXWRU� MlUJQHYDVVH� SDUDJUDKYL� OLVDQXG� ND
LQIRV�VWHHPLGH� MXKWH� NlVLWOHYDLG� XXULQJXLG�� 6DPXWL� RQ� YDDGHOGXG�P��JLMXKWH� QLQJ
(HVWL�HWWHY}WHWH�WLSSMXKWH�NlVLWOHYDG�XXULQJXLG�
6LLQNRKDO� PlUJLPH�� HW� DQWXG� W||� VLVXJD� VHRQGXYDLG� XXULQJXLG� YDDGHOGDNVH� YHHO� ND
NlHVROHYD�W||�QHOMDQGDV�SHDW�NLV�

�����885,1*8),50$�*$571(5�322/7�7(267$78'�885,1*8'
�������,7�7,33-8+,�2/8/,6('�h/(6$1'('

8XULQJXILUPD�*DUWQHU� RQ� YlOMD� WRRQXG�QHOL ROXOLVHPDW� �OHVDQQHW��PLOOHVW� OlKWXYDG
,7�WLSSMXKLG�RPD�LJDSlHYDVH�W||�SODQHHULPLVHO��9HHUVRR������ ����
��� 1}XGOXVH�NXMXQGDPLQH
-XKDWXVH� OLLNPH� UROO� DQQDE� ,7�MXKLOH� KHD� SRVLWVLRRQL� HWWHY}WWH� DUHQJX� MlOJLPLVHNV� MD
NXMXQGDPLVHNV�� 7XQGHV� ,7� Y}LPDOXVL� MD� DUHQJXVXXQGL�� VDDE� WD� YDUDNXOW� P}MXWDGD
lULSURWVHVVLGH� DUHQJXW� YDVWDYDOW� QHLOH�� 7HLVDOW� Y}LPDOGDE� VHH� YDUDNXOW� HQQXVWDGD
WHNNLYDW�Q}XGOXVW�XXWH�,7�WHHQXVWH�MlUHOH�



��

���2RWXVWH�PllUDWOHPLQH
,QIRWHKQRORRJLOLVWH� ODKHQGXVWH� UDNHQGXVWH� MXXUXWDPLVHO� RQ� YlJD� WlKWLV�� HW� RRWXVHG
XXHOH� ODKHQGXVHOH� ROHNVLG� }LJHVWL� PllUDWOHWXG�� 6HOOHNV� SHDE� ,6�MXKW� WXQGPD� lUL� MD
WHDGPD�� PLOOLVHG� �OHVDQGHG� RQ� ,7�YDKHQGLWHJD� ODKHQGDWDYDG�� ®LJHWH� RRWXVWH
NLUMHOGDPLQH� RQ� �NV� NHHUXNDPDLG� �OHVDQGHLG� HGXND� NRRVW||OHSLQJX� V}OPLPLVHO
ODKHQGXVH�SDNNXMDJD�
���3ODQHHULWXG�NlLYLWDPLQH
,7�ODKHQGXVWHVW� RQ� N}LJH� URKNHP� WXOX�� NXL� QDG� NlLYLWDWDNVH� }LJHO� DMDO�� ,6�MXKL� VXXU
YlOMDNXWVH� RQ� NlLYLWDGD� XXHG� ODKHQGXVHG� SODQHHULWXG� DMDO�� NDVXWDGHV� VHOOHNV� WHPD
NlVXWXVHV�ROHYDLG�YDKHQGHLG�MD�LQLPUHVVXUVVH�
���2VNXV�MXKWLGD
3HD�LJD�ODKHQGXVH�DUHQGDPLVH�MD�MXXUXWDPLVHJD�RQ�VHRWXG�SDOMX�LQLPHVL�� ,6�MXKW�SHDE
VXXWPD�P}MXWDGD� ,7�ODKHQGXVWHJD�VHRWXG� LQLPHVL�HUL�HWWHY}WHWHV� MD�SDQQD�QHLG��KLVWH
HHVPlUNLGH�QLPHO�W||OH��/LVDNV�RPD� ,7�MXKWLPLVH�RVNXVWHOH�SHDE�WD�VXXWPD� WHKD�YHHO
WUHHQHUL�� }SHWDMD�� WHHQLQGDMD� MD� DYDOLNH� VXKHWH� MXKL� W||G� HVLQGDPDNV� ,7�YDOGNRQGD
WHLVWH�MXKWLGH�MD�N}LJL�,7�ODKHQGXVWH�NDVXWDMDWH�HHV�

�������,7�-8+,�7gg.6�9$-$/,.8'�26.86('

6DPXWL�RQ�XXULQJXILUPD�*DUWQHU�NDDUGLVWDQXG�,7 MXKL W||NV YDMDOLNXG�RVNXVHG��+LLH
�������PLOOHNV�RQ�
�� WXJHY�lULRULHQWDWVLRRQ
�� VLOPDSDLVWHY�MXKWLPLV���HQHVHYlOMHQGXV��MD�VXKWOHPLVRVNXV
�� Y}LPH�UDNHQGDGD�,7�Y}LPDOXVL�lULN�VLPXVWH�ODKHQGDPLVHNV
��� VXXWOLNNXV�MXKWLGD�ULVNH�MD�KDOODWD�NXOXVLG
��� WHKQRORRJLOLVWH�Y}LPDOXVWH�DQDO��VLY}LPH�MD�RVNXV
��� WXJHY�RUJDQLVDWRRUQH�RVNXV
��� Y}LPH�NRQVHSWXDOLVHHULGD��NlLYLWDGD��WDUQLGD�PLWPHLG�,7�SURMHNWH�VDPDDHJVHOW
��� Y}LPH�VXODQGXGD�ROHPDVROHYDVVH�MXKWLPLVPHHVNRQGD



��
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(HOSRRO�QLPHWDWXG�ILUPD�RQ�YlOMD�WRRQXG�ND�,7�MXKLOH�YDMDOLNXG�LVLNXRPDGXVHG��+LLH
�������PLOOHNV�RQ�
�� Y}LPH�W||WDGD�NROOHJLDDOVHV�NRRVW||}KNNRQQDV
�� YDVWXY}WOLNXV�SDUWQHULWH�MD�NDDVW||WDMDWH�VXKWHV
�� N}UJHOWDUHQHQXG�WHUYLNOLNNXV�MD�LQWHOOLJHQWVXV
��� DUHQHQXG�RWVXVWXVY}LPH
��� NRQWVHSWXDDOQH�RWVXVWXVY}LPH
��� Y}LPH�NDDVW||WDMDWHV�XVDOGXVW�MD�NRRVW||G�WHNLWDGD

�������.5,,7,/,6(�7b+7686(*$�h/(6$1'('�,7�-8+7,'(�7gg6

9HHO�PlUJLE�XXULQJXILUPD�*DUWQHU������������HW�,7�MXKLG�SHDYDG�URKNHP�NHVNHQGXPD
MXKWLPLVHOH� MD� WHHQXVWH� LQWHJUDWVLRRQLOH� MD� YlKHP� WHKQRORRJLD� YlOMDW||WDPLVHOH�
$XWRULG�YlLGDYDG��HW�,7�MXKL�HGXNULWHHULXPLG�SHLWXYDG�MXVW�MXKWLPLVH�MD�SHKPHWH
RVNXVWH�DUHQGDPLVHV��9lOMD�WXXDNVH�QHOL�NULLWLOLVH�WlKWVXVHJD�W||�OHVDQQHW��PLV�WRRYDG
HGX WlQDVWHOH�,7�MXKWLGHOH��1HHG�RQ�
��� -XKWLPLQH�� ,7� MXKL� DPHWLNRKW� DQQDE� YlJD� KHDG� Y}LPDOXVHG� RPDPDNV
LQIRUPDWVLRRQL� NRJX� HWWHY}WWH� NRKWD�� ,7� MXKLO� WXOHE� OlYLGD� N}LNLGH� RVDSRROWHJD
VDDYXWDPDNV�W}HOLVW�NRRVN}OD�,7�MD�lULSRROH�YDKHO�
�����bULQ}XGPLVWH�NRRVWDPLQH��,7�MXKW�SHDE�WHJHPD�N}LN�VHOOHNV��HW�Y}LPDOLNXOW�KlVWL
DUX VDDGD�lULSRROH�YDMDGXVWHVW��.DDVDWHV�Y}WPHLVLNXLG� WHUYHVW� RUJDQLVDWVLRRQLVW�� SHDE
WD �KWODVL� YHHQGXPD�� HW� lULSRROH� Q}XGPLVHG� RQ� DGHNYDDWVHG� MD� HW� LQLPHVWHO� RQ
Q}XGPLVWHVW��KWQH�MD�}LJH�DUXVDDPLQH�
��� 2RWXVWH� PllUDWOHPLQH�� SURMHNWLGH� HED}QQHVWXPLVH� S}KMXVHNV� RQ� WLKWL
HEDUHDOLVWOLNXOW�N}UJHG�RRWXVHG��,7�MXKLG�SHDYDG�WHDGPD��PLVVXJXVHG��OHVDQGHG�RQ�,7
YDKHQGLWHJD� UHDOLVHHULWDYDG�� 9DMDGXVHO� SHDYDG� QDG� RVNDPD� YlOMD� SDNNXGD
DOWHUQDWLLYVHLG�ODKHQGXVL�
����(HVPlUNLGH�VDDYXWDPLQH��,7�DUKLWHNWXXUL�YlOMDW||WDPLVHO�SHDNV�,7�MXKW�DUYHVWDPD
HWWHY}WWH PXXWXYDLG� lULYDMDGXVL� OXXHV� VHOOHO� HHVPlUJLO� QLL� VLVHPLVL� NXL� HWWHY}WWH



��

YlOLVHLG� SDUWQHUOXVVXKWHLG�� 3HDWlKHOHSDQX� WXOHE� S||UDWD� V�VWHHPLGH� ORRPLVHOH�� PLV
WlLGDNVLG�HWWHY}WWH�lULHHVPlUNH�

�����.2168/7$76,221,),50$�³35,&(:$7(5+286(&223(56´
322/7�/b%,�9,,'8'�885,1*

(WWHY}WH�³3ULFHZDWHUKRXVH&RRSHUV´�RQ�GHILQHHULQXG�LQIRV�VWHHPLGH�MXKLOH�ROXOLVHG
RVNXVHG��9HHUVRR������������PLV�RQ�YlOMD�WRRGXG�MRRQLVHO���

-RRQLV����,QIRV�VWHHPLGH�MXKL�ROXOLVHG�RVNXVHG$OOLNDV��9HHUVRR����������
.RQVXOWDWVLRRQLILUPD�³3ULFHZDWHUKRXVH&RRSHUV´�XXULQJXWH�NRKDVHOW�PXXWXYDG� MlUMHVW
WlKWVDPDNV�,6�MXKL�VWUDWHHJLOLVH�SODQHHULPLVH�MD�LQLPHVWH�MXKWLPLVH�RVNXVHG�QLQJ�MlUMHVW
YlKHQHE� WHKQLOLVWH� WHDGPLVWH� RVDWlKWVXV�� ,6�MXKL� �OHVDQGHNV� RQ� lULSURWVHVVLGH
VLKLSlUDQH�DUHQGDPLQH�MD�SURWVHVVLGH�NYDOLWHHGLNRQWUROO�� ,6�MXKL�SHDPLVHNV�W||ULLVWDNV
RQ�V�VWHHPL�lUL�DQDO��VL�YDKHQGLG�
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lULYLVLRRQ�VWUDWHHJLOLQH�P}WOHPLQH

LQLPHVWH�MXKWLPLQH

NRPPXQLNDWVLRRQLY}LPH

W||VWXVKDUX�WXQGPLQH�MD�NRJHPXVHG

DUHQGXVWHJHYXVH�MXKWLPLQH

SURMHNWLMXKWLPLQH

DQDO��V�MD�SUREOHHPLGH�ODKHQGDPLQH

WHKQLOLVHG�WHDGPLVHG
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�����³7+(�:25/'�,7�675$7(*<�&203$66´�322/7�38%/,76((5,78'
885,1*

³7KH�:RUOG�,7�6WUDWHJ\�&RPSDVV�&HQVXV�����´�NDMDVWDWXG�XXULQJX�NRKDVHOW��9HHUVRR
����������RQ�WHJHYMXKWLGH�DUYDWHV�,6�MXKL�SHDPLVHG�UROOLG�MlUJPLVHG�
��� 3DQQD� ,7�V�VWHHPLG� WHHQLQGDPD� lULVWUDWHHJLDW�� 5ROOL� WlLWPLVHNV� SHDE� ,6�MXKW
P}LVWPD�HWWHY}WWH�lULVWUDWHHJLDW��DUX�VDDPD�HWWHY}WWH�MD�WHPD�NOLHQWLGH�HHVPlUNLGHVW�MD
RRWXVWHVW�
���7DJDGD�NDVXWDMDWH� MD� MXKWNRQQD�UDKXOROX��.DVXWDMDWHNV� WlQDSlHYD� HWWHY}WWHV�RQ
RPD� SHUVRQDO�� DJD� WLKWLSHDOH� ND� NOLHQGLG� MD� NRRVW||SDUWQHULG�� NHV� NDVXWDYDG� QlLWHNV
YHHEL� NDXGX� QHLOH� RVXWDWDYDLG� LQIRWHHQXVHLG�� .DVXWDMDWH� UDKXOROX� P}MXWDYDG� N}LJH
HQDP�ODKHQGXVH�W||NLQGOXV�MD�NDVXWDPLVH�PXJDYXV�
��� (IHNWLLYQH� ,7� RSHUHHULPLQH�� +RLGD� NXOXG� NRQWUROOL� DOO� MD� WRRWD� OLVDYllUWXVW
HIHNWLLYVHWH�LQIRW||WOXVPHHWRGLWH�DELO�
��� (KLWDGD� ,7� Y}LPDOLNXOW� W||NLQGODNV�� YHDWXNV�� hNVNL� WHKQLOLQH� ODKHQGXV� SROH
����� W||NLQGOXVHJD�� HQW� WlLHQGDYDWH� WHKQLOLVWH� MD� W||NRUUDOGXVOLNH� PHHWPHWHJD� RQ
Y}LPDOLN�PLQLPHHULGD�W}UJHWH�P}MX�NDVXWDMDWHOH�MD�ILUPD�lULWHJHYXVHOH�
��� 7XWYXVWDGD� ROXOLVL� XXVL� WHKQRORRJLDLG�� ,QIRWHKQRORRJLOLVHG� XXHQGXVHG� Y}LYDG
HWWHY}WWHOH�SDNNXGD�SDOMX�XXVL�lULY}LPDOXVL�Y}L�ODKHQGDGD�NLWVDVNRKWL��PLV�VHQLQL�ROLG
ODKHQGDPDWXG�
��� .RROLWDGD� HWWHY}WWH� WHJHYMXKWL�� (WWHY}WWH� MXKLO� RQ� KlGDYDMDOLN� ROOD� NXUVLV
LQIRWHKQRORRJLD�DUHQJXVXXQGDGHJD�

�����³0$1$*(0(17�385&+$6,1*´�322/7�38%/,76((5,78'�885,1*

9DDGHOGDY� XXULQJ� �0RKDQ� MD�'XQQH� ������ ��� YLLGL� OlEL�P��JLMXKWLGH� VHDV��8XULQJX
OlELYLLMDG�WHJLG�NLQGODNV��HW�N}LJH�HGXNDPDG�P��JLMXKLG�RPDYDG�WHDGPLVL�HULQHYDWHVW
HOXYDOGNRQGDGHVW� MD� QDG� HL� ROH� RPD� NDUMllUL� MRRNVXO� WHJHOHQXG� YDLG� P��JLW||JD�
7lQDSlHYD�RUJDQLVDWVLRRQLG�NLUMHOGDYDG�QLPHWDWXG�DPHWLOH�YDMDOLNNH�RVNXVL�MD�Y}LPHLG
KRRSLV�XXHVW�YDDWHQXUJDVW��6W��NXL�HQQHPDOW�MDRWXVLG�P��JLMXKLOH�YDMDOLNXG�RVNXVHG�MD
YLOXPXVHG�MlUJPLVHOW�



��

-� �����WHKQLOLVHG
-� �����MXKWLPLVDODVHG
-� �����lULOLVHG�

VLLV�WlQDSlHYDO�YDMDYDG�P��JLMXKLG�RPD�HGXNDNV�W||NV�KRRSLV�

-RRQLV����0��JLMXKWLGH�W||NV�YDMDOLNXG�RVNXVHG�MD�YLOXPXVHG
$OOLNDV��0RKDQ�MD�'XQQH���������

�����³0$67(5,1*�,1)250$7,21�0$1$*(0(17´�322/7
38%/,76((5,78'�885,1*

,7� MXKWLGHV� QlKDNVH� WlQDSlHYDO� HHON}LJH� lULLQLPHVL�� PLVW}WWX� NRRVQHYDG� ,7� MXKWLGH
DPHWLNLUMHOGXVHG� VWUDWHHJLOLVH� SODQHHULPLVH� MD� LQLPUHVVXUVL� MXKWLPLVHJD� VHRQGXYDWHVW
WHJHYXVWHVW�
0LFKDHO�(DUO��������������/RQGRQL�lULNRROL�SURIHVVRU��YLLV�OlEL�XXULQJX����,QJOLVPDDO
WHJXWVHYD� ,7� MXKLJD�� SRROHG� QHLVW� ROLG� XXULQJX� DMDNV� RPD� VHQLVH� W||NRKD� ,7� MXKLQD
NDRWDQXG� MD� SRROWHO� ROL� DPHWLNRKW� DOOHV�� 8XULQJX� HHVPlUJLNV� ROL� YlOMD� VHOJLWDGD
NDUDNWHULVWLNXG��PLV�DLWDYDG�,7�MXKWLGHO�RPD�DPHWLV�MlWNXYDOW�HGXNDG�S�VLGD�

-lUJQHYDV� WRRPH�YlOMD�XXULQJX� WXOHPXVHQD� VHOJXQXG�YLLV� ,7� MXKWLGH� MDRNV�NULLWLOLVH
WlKWVXVHJD�HGXNULWHHULXPLW�
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MXKWLPLVRVNXVHG

lULOLVHG�WHDGPLVHG

WHKQLOLVHG�RVNXVHG

-� �����WHKQLOLVL�RVNXVL
-� �����MXKWLPLVRVNXVL
-� �����lULOLVL�WHDGPLVL�
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���hKLVH�YLVLRRQL�MDJDPLQH�HWWHY}WWH�MXKWNRQQDJD��,7�MXKLG�SHDYDG�NLQGOXVWDPD��HW
,7�YDKHQGLG�WlLGDYDG�HWWHY}WWH�lULHHVPlUJLG�MD�WDJDYDG�NRQNXUHQWVLHHOLVH��1DG�SHDYDG
WXQGPD� lUL� MD� KHD� VHLVPD� VHOOH� HHVW�� HW� N}LN� ,7� W||WDMDG� WHJXWVHNVLG� lULHHVPlUNLGH
WlLWPLVH�QLPHO��,7��MD�lULYLVLRRQ�SHDYDG�WHLQHWHLVW�WRHWDPD�
���7LKH�OlYLPLQH�MD�NRRVW||�HWWHY}WWH�MXKWNRQQD�MD�WHLVWH�NROOHHJLGHJD��,7�MXKW�SHDE
WHJHPD�MD�WHDWXG�PllUDO�ND�MXKWLPD�NRRVW||G�RUJDQLVDWVLRRQL�WHLVWH�RVDNRQGDGHJD��7D
HL� WRKL� ROOD� VXOHWXG� ,7� RVDNRQGD� RUJDQLVHHULGHV� YDLG� ,7� SHUVRQDOL� W||G�� (GXNDG� ,7
MXKLG�YHHGDYDG�SDOMX�DHJD�WHLVWHJD�VXKHOGHV�MD�NRRVW||VLGHPHLG�OXXHV�
��� .RRVW||� HWWHY}WWH� MXKDWDMDJD�� ,7� MXKL� OlYLPLVW� MD� NRRVW||G� HWWHY}WWH� MXKDWDMDJD
SHHWDNVH� ,7� MXKL� LJDSlHYDW||V�NULLWLOLVH� WlKWVXVHJD�NULWHHULXPLNV��(WWHY}WWH� MXKL� MD� ,7
MXKL�WHLQHWHLVH�P}LVWPLQH�RQ�ND�HWWHY}WWH�W||V�llUPLVHOW�ROXOLQH�
��� 9DVWXWXV� ,7� WRLPLPLVH� HHVW�� ,7� MXKLG� RQ� YDVWXWDYDG� ,7� V�VWHHPLGH� LJDSlHYDVH
WRLPLPLVH� HHVW��(WWHY}WWH� VWUDWHHJLD� MD� HHVPlUNLGH� YlOMDW||WDPLVHNV� RQ� YDMDOLN�� HW� ,7
V�VWHHPLG�DQQDNVLG�DGHNYDDWVHLG�MD�XVXWDYDLG�WXOHPXVL��6DPXWL�RQ�,7�MXKLG�YDVXWDYDG
,7�V�VWHHPLGHV�WHKWDYDWH�RSHUDWVLRRQLGH�NLLUXVH�HHVW�
���9DOPLVROHN�PXXGDWXVWHNV��,7�MXKLG�W||WDYDG�NLLUHVWL�DUHQHYDO�DODO��1HQGH�KRLDNXG
MD� W||VVH� VXKWXPLQH� HL� WRKL� NLQQL� ROOD� YDLG� WlQDVHV� SlHYDV�� ,7� MXKLG� SHDYDG� ROHPD
SDLQGOLNX�ORRPXJD��QDG�SHDYDG�WXQQHWDPD�lUL�PXXWXPLVW�DMDV�MD�ROHPD�HWWHQlJHOLNXG�

�����-8+,885,1*8�³&5266�&8/785$/�&(2�678'<´�5$$0(6
7(267$78'�885,1*

5DKYXVYDKHOLVH� MXKLXXULQJX� &URVV�&XOWXUDO� &(2� 6WXG\� UDDPHV� LQWHUYMXHHULVLG
(VWRQLDQ�%XVLQHVV�6FKRRO¶L��OL}SLODVHG����(HVWL�WLSSMXKWL��$ODV���������������-XKWLGH
OlKHPDG� NDDVW||WDMDG� WlLWVLG� S}KMDOLNXG� N�VLPXVWLNXG�� PLOOHVW� VHOJXV�� HW� DOOXYDG
QlHYDG� (HVWL� MXKWL� HHON}LJH� GLNWHHULYD� NRUUDOGXVWH� MDJDMDQD�� 6HGD� W��SL� MXKWH
LVHORRPXVWDE�SHDOH�WlSVH�NRUUDOGXVWH�MDJDPLVH�YHHO�HQHVHNLQGOXV��SRVLWLLYVH�YlUYLQJX
DQQDE� MXKL� VXKWOHPLVYDOPLGXV�� LQIR� MDJDPLQH� MD� DOOXYDWHVVH� XVNXPLQH�� .�VLWOHWXG
DOOXYDWH�VLOPLV�RQ�MXKW�HHON}LJH�DGPLQLVWUDWLLYVH�IXQNWVLRRQL�WlLWMD�
$OOXYDWH�QlJHPXVHV�MXKLVW�HVLQHVLG�HQLP�MlUJPLVHG�NDUDNWHULVWLNXG�
-� GLNWHHULY
-� LQIRDOOLNDV
-� VXKWOHMD



��

-� RPDE�YLVLRRQL
-� DOOXYDWHVVH�XVNXY
-� DGPLQLVWUHHULMD
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���885,0,60((72',7(�.,5-(/'86

6HOOHV� SHDW�NLV� HVLWDPH� OlELYLLGXG� XXULQJX� XXULPLVNDYD�� UllJLPH� XXULPLVYDKHQGL
NRRVWDPLVHVW��NLUMHOGDPH�YDOLPL�PHWRRGLNDW�� VDPXWL�DQGPHWH�NRJXPLVH� MD� W||WOHPLVH
PHHWRGHLG�

�����885,0,6.$9$�.2267$0,1(

.lHVROHYD� PDJLVWULW||� XXULPLVNDYD� MlUJLE� XXULPLVSURWVHVVL� OlELYLLPLVHNV� YDMDOLNNH
�OHVDQGHLG��.XPDU��������������MD�NRRVQHE���HWDSLVW�
$YDUGDGHV�RPD� WHDGPLVL�XXULWDYDVW�YDOGNRQQDVW�� WlSVXVWDGHV�SUREOHHPL�ROHPDVROX� MD
SDLNQHPLVW��XXULGHV� WHHPDNRKDVW�NLUMDQGXVW� MD�Y}LPDOLNNH�XXULPLVPHHWRGHLG�S�VWLWDE
DXWRU�XXULPLVSUREOHHPL�
8XULQJX�SODQHHULPLVHO�P}HOGDNVH�OlEL�MlUJPLVHG�S}KLN�VLPXVHG�
-� 0LNV�XXULQJ�HWWH�Y}HWDNVH
-� 0LV�RQ�XXULQJX�HHVPlUN
-� 0LOOH�DOXVHO�|HOGDNVH��HW�XXULQJ�ROL�HGXNDV
-� 0LOOLVHLG�PHHWRGHLG�XXULQJXV�NDVXWDWDNVH
-� 0LOOLVHLG�N�VLPXVL�XXULQJX�NlLJXV�N�VLWDNVH
-� .HGD�LQWHUYMXHHULWDNVH
-� .XVW�VDDGDNVH�NRQWDNWLQIRUPDWVLRRQ�LQWHUYMXHHULWDYDWH�NRKWD
-� .XLGDV�NRJXWDNVH�XXULQJX�DQGPHG
-� .DV�XXULQJ�YLLDNVH�OlEL�DXWRUL�SRROW�Y}L�NDDVDWDNVH�ND�OLVDUHVVXUVVL
-� 0LOOLVW�VWDWLVWLOLVW�DQDO��VL�UDNHQGDWDNVH
-� .XLGDV�XXULQJXWXOHPXVHG�HWWHY}WWHLG�HGDVLVHV�W||V�DLWDYDG

7HLVH� HWDSL� UDDPHV� YHHQGXWDNVH� XXULWDYD� SUREOHHPL� DNWXDDOVXVHV� MD
XXULPLVSUREOHHPLOH�REMHNWLLYVH�YDVWXVH�VDDPLVH�Y}LPDOXVWHV�XXULPLVH�WHHO��.ROPDQGDV
HWDSLV�WRLPXE�HHOW||�YDOLPLJD�YHHQGXPDNV�YDOLPL�NlWWHVDDGDYXVHV�MD�QHOMDQGDV�HWDSLV
W||� XXULPLVSURWVHGXXULJD�� PLOOH� WXOHPXVHQD� PllUDWOHWDNVH� XXULPLVYDKHQG� MD
NRRVWDWDNVH� N�VLPXVWLN�� YHHQGXWDNVH� XXULPLVYDKHQGL� XVDOGXVYllUVXVHV� MD
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S}KMHQGDWDYXVHV��9LLHQGD�HWDSL�UDDPHV�WRLPXE�YDOLPL�YDOLN�MD�VHOOH�NROPH�WDVHPHOLQH
VHOHNWHHULPLQH�� NXXHQGDV� HWDSLV� DQGPHWH� NRJXPLQH� LQWHUYMXXGH� OlELYLLPLVH� WHHO�
VHOOHOH�MlUJQHYDOW�VDDGXG�WDJDVLVLGH�W||WOHPLQH�QLQJ�NRNNXY}WWH�NLUMXWDPLQH�

6DDGDYD�WDJDVLVLGH�W||WOHPLVHO�RQ�S}KLU}KN�SDQGXG�NYDOLWDWLLYVHOH�DQDO��VLOH��7||V
Y}HWDNVH� NRNNX� LQWHUYMXHHULWXG� ,7� DOD� LQLPHVWH� DUYDPXVHG� ,7� MXKLOH� YDMDOLNH
LVLNXRPDGXVWH�� YLOXPXVWH�� WHDGPLVWH� QLQJ� RVNXVWH� NRKWD� �YW� ������ 6DPXWL� HVLWDWDNVH
W||V� P}QLQJDG� LQWHUYMXXGH� NlLJXV� YlOMD� |HOGXG� SHUVRQDDOVHG� VHLVXNRKDG� MD� DXWRUL
SRROVHG�VRRYLWXVHG�,7�MXKWLGHOH�
$ODSHDW�NLV�����RQ�YlOMD� WRRGXG� WDJDVLVLGH�NYDQWLWDWLLYQH�DQDO��V��PLOOH� WXOHPXVHG
RQ� HVLWDWXG� MRRQLVWHQD�� 6LLQMXXUHV� YDDGHOGDNVH� HUDOGL� NROPH� WDVHW�� WDJDVLVLGH� ,7
MXKWLGHOW�� ,7�VSHWVLDOLVWLGHOW� MD� ,7� MXKL� UROOL� WlLWYDWHOW� MXKWLGHOW��.YDQWLWDWLLYVH�DQDO��VL
YDKHQGLQD�RQ�NDVXWDWXG�DUYXWLSURJUDPPL�06�([FHO�

�����352%/((0,�.b6,7/869,,6,'

8XULQJX�NlLJXV�N�VLWOHE�DXWRU�(HVWL�HGXNDWH�HWWHY}WHWH�,7�MXKWH��,7�VSHWVLDOLVWH�MD�PXX
YDOGNRQQD� MXKWH�� NHOOH� W||NRKXVWXVWH� KXOND� NXXOXE� OLVDNV� S}KLWHJHYXVHOH� ND� ,7
MXKWLPLQH�� (GXNDWH� HWWHY}WHWH� YDOLNXO� OlKWXWDNVH� DMDOHKH� ³bULSlHY´� SRROW� NRRVWDWXG
HULYlOMDDQQHWH�³723�����´�ORHQGLVW��YW��������
$XWRUL�SRROW�LQWHUYMXHHULWDNVH�,7�DODJD�VHRWXG�LQLPHVL��NHV�W||WDYDG�HWWHY}WHWHV��NXV�,7
HL�ROH�HWWHY}WWH�S}KLWHJHYXVHNV�

.�VLWOHWXG� ,7� LQLPHVHG� NXXOXYDG� ILUPD� SHUVRQDOL� KXOND� MlUJPLVWH
WHJHYXVYDOGNRQGDGHJD� HWWHY}WHWHV�� DXGLLWRUOXV�� WRLWOXVWXV�� WU�NLW||VWXV�� NLUMDVWDPLQH�
HKLWXV��MDHNDXEDQGXV��WXULVP��NLQQLVYDUD�QLQJ�WRLGXDLQHWHW||VWXV�

(VLDOJVHV� NDYDV� ROL� N�VLWOXVH� OlELYLLPLQH� NROPH� DPHWLNRKD� UDDPHV�� N�VLWOHGD� VRRYLWL
LQLPHVW�� NHV� RQ� W||OH� Y}WQXG� ,7� MXKL�� VHHMlUHO� ,7� MXKWL� HQQDVW� QLQJ� WHPD� DOOXYXVHV
ROHYDLG�,7�VSHWVLDOLVWH��(HVPlUJLNV�ROL�Y}LPDOLNX�HULQHYXVH�YlOMDVHOJLWDPLQH�MXKWLGH�MD
MXKLWDYDWH�DUYDPXVWH�RVDV�
9DOLPL�NlWWHVDDGDYXVW�XXULGHV�VHOJXV��HW�,7�MXKWH�SDOJDQXG���OGMXKXO�HWWHY}WWH�MXKLG��RQ
LJDSlHYDVWH� W||NRKXVWXVWHJD� QLLY}UG� K}LYDWXG�� HW� QHQGH� NDDVDPLQH� N�VLWOXVVH� RVXWXV



��

Y}LPDWXNV��/lKWXYDOW�VHOOHVW�YLLGL�N�VLWOXV�OlEL�NDKH�WDVHPHOLVHQD��LQWHUYMXHHULGHV��KHOW
SRROW�,7�MXKWH�MD�,7�MXKL�UROOL�WlLWYDLG�MXKWH�QLQJ�WHLVHOW�SRROW�QHQGH�DOOXYXVHV�ROHYDLG
,7� VSHWVLDOLVWH�� 6DPXWL� N�VLWOHWDNVH� ,7� MXKWH�� NHOOHO� SROH� RWVHVHLG� DOOXYDLG� MD� ,7
VSHWVLDOLVWH��NHOOHO�RWVHQH��OHPXV�,7�MXKL�QlRO�SXXGXE�

�����885,0,69$+(1',�.,5-(/'86

.lHVROHYD�PDJLVWULW||� XXULPLVYDKHQGLNV� RQ� YDOLWXG� WHOHIRQL�LQWHUYMXX��PLOOH� NlLJXV
NRJXWDNVH� LQIRUPDWVLRRQL� YDVWXVH� VDDPLVHNV� PDJLVWULW||� HHVPlUJL� WlLWPLVHNV
NRRVWDWXG�N�VLPXVWHOH��8XULPLVW||�MDRNV�YDMDOLNXG�DQGPHG�NRJXE�W||�DXWRU�LVLNOLNXOW�
8XULWDYDLG� N�VLPXVL� RQ� NRNNX� QHOL� �YW� OLVD� ��� QLQJ� YDVWDYDOW� LQWHUYMXHHULWDYDWH
VRRYLOH�RQ�N�VLPXVWLN�HGDVWDWDY�ND�NLUMDOLNXO�WHHO�

�������8850,0,69$+(1',�3®+(-(1'86

8XULPLVYDKHQGLNV� RQ� YDOLWXG� LQWHUYMXX� NXQD� HVLWDWDYDWHO� N�VLPXVWHO� SXXGXYDG
YDOLNYDVWXVHG�� PLV� HHOGDE� LQWHUYMXHHULWDYDWHOW� WHHPDNRKDVW� ORRYDW� OlKHQHPLVW�
7DJDVLVLGH� PDKW� NDQQDWDNV� VXXUHO� PllUDO� NXL� DQGPHWH� NRJXPLQH� YLLGDNV� OlEL� YDLG
N�VLWOXVOHKWHGH� ODLDOLVDDWPLVHJD�� 8XULPLVYDKHQGL� YDOLNXO� RQ� U}KN� SDQGXG
PDNVLPDDOVHOH�WDJDVLVLGHOH�
8VDOGXVYllUVXVH� WDJDPLVHNV� YLLE� XXULQJX� OlEL� PDJLVWUDQW� LVLNOLNXOW�� PLOOHJD
YlOLVWDWDNVH�VDDGDYD�LQIRUPDWVLRRQL�Y}OWVLPLQH�MD�PRRQXWDPLQH�WHLVWH�LQLPHVWH�SRROW�
9DVWDMDWHOH� HL� HGDVWDWD� N�VLPXVWLNNX� HHOQHYDNV� WXWYXPLVHNV�� LQWHUYMXXG� YLLDNVH� OlEL
HWWHWHDWDPDWD�

$XWRU�ORHE�OlELYLLGXG�XXULQJX�HGXNDNV��NXL�VHOOHVW�RQ�DEL�
-� HWWHY}WHWH�MXKWNRQGDGHOH�MD�SHUVRQDOL�RVDNRQGDGHOH�,7�MXKWLGH�YlUEDPLVHO
-� ,7�MXKWLPLVH�}SHWDPLVW�WHRVWDYDWHOH�}SSHDVXWXVWHOH
-� ,7�MXKWLGH�NRROLWDPLVH�MD�DUHQGDPLVHJD�WHJHOHYDWHOH�DVXWXVWHOH
-� SUDHJXVWHOH�,7�MXKWLGHOH�RPD�LJDSlHYDW||�MD�NlLWXPLVH�DQDO��VLNV
-� WXOHYDVWHOH�,7�MXKWLGHOH�,7�MXKL�W||NV�YDMDOLNH�NRPSHWHQWVLGH�RPDQGDPLVHO



��

�����9$/,0,�0(722',.$

-lUJQHYDOW� DQQDPH� �OHYDDGH� XXULPLVW||V� NDVXWDWXG� YDOLPL� PHWRRGLNDVW�� NLUMHOGDPH
SURWVHGXXUL� YDOLPLVVH� NXXOXYDWH� HWWHY}WHWH� NRKWD� NRQWDNWLQIRUPDWVLRRQL� NRJXPLVHNV
QLQJ�LQWHUYMXXGH�OlELYLLPLVW�

�������9$/,0,�0(722',.$�,6(/22086786

9DOLPL�VHOHNWHHULPLQH� WRLPXE�DMDOHKH�³bULSlHY´�SRROW�NRNNX�SDQGXG�HULYlOMDDQQHWH
³723� ����´� DOXVHO�� PLV� MDJXQHYDG� MlUJPLVHOW�� ³7UDQVSRUGL� 723� ���´�� ³$XGLLWRULWH
723� ��´�� ³7RLWOXVWXVILUPDGH� 723� ��´�� ³(HVWL� HGXNDPDG� HWWHY}WWHG� 723� ���´�
³7U�NLW||VWXVH�723���´��³.LUMDVWXVH�723���´��³(KLWXVH�723����´��³-DHNDXEDQGXVH
723���´��³7XULVPLILUPDGH�723���´��³.LQQLVYDUDILUPDGH�723���´��³/llQH�9LUXPDD
723����´��³7RLGXDLQHWH�W||VWXVH�723����´�
9DOLPLVW� MlHWDNVH� YlOMD� ³(HVWL� HGXNDPDWH� HWWHY}WHWH� 723� ���´�� NXQD� QLPHWDWXG
HULYlOMDDQQH� RQ� NRNNXY}WH� N}LNLGHVW� HHOSRRO� �OHV� ORHWXG� WHJHYXVYDOGNRQGDGHVW� MD
³/llQH�9LUXPDD� 723� ���´�� NXQD� VHOOH� HGHWDEHOL� NRUUDO� SXXGXE� Y}LPDOXV
WHJHYXVYDOGNRQQD�MlUJL�NDDUGLVWXVHNV�
1LPHWDWXG� NLWVHQGXVWH� WXOHPXVHQD� MllYDG� HGDVLVHOW� XXULWDYDVVH� YDOLPLVVH� ��
WHJHYXVYDOGNRQQD� HWWHY}WWHG�� $XWRU� VHDE� HQGDOH� HHVPlUJLNV� OlEL� XXULGD� ��
WHJHYXVYDOGNRQQD����N}LJH�SDUHPDW��6HHJD�WHKDNVH�YDOLPLNLWVHQGXV�����HWWHY}WWHOW
����HWWHY}WWHQL�

�������.217$.7,1)250$76,221,�.2*80,1(

9DOLPL� VHOHNWHHULPLVHOH� MlUJQHYDOW� DOJDE� YlOMD� YDOLWXG� HWWHY}WHWH� NRKWD
NRQWDNWLQIRUPDWVLRRQL�NRJXPLQH��PLOOH�YLLE�OlEL�W||�DXWRU�
,QIRUPDWVLRRQL� NRJXPLVHNV� NDVXWDWDNVH� LQIRNDWDORRJL� ³,QIRDWODV� ���������´�
LQIRWHOHIRQL�³(HVWL�,QIR�.HVNXV´�QLQJ�HWWHY}WHWH�YHHELOHKWL��3DEHUNDQGMDO��HOHNWURRQVHO



��

QLQJ� WHOHIRQL� WHHO� VDDGDY� LQIRUPDWVLRRQ� VLVHVWDWDNVH� DXWRUL� SRROW� NRRVWDWXG
HOHNWURRQVHVVH�DQGPHEDDVL��YW�OLVD����

.RQWDNWDQGPHWH� ROHPDVROXO� Y}HWDNVH� �KHQGXVW� YDOLPLVVH� NXXOXYDWH� HWWHY}WHWHJD
VHOJLWDPDNV� YlOMD� LQIRWHKQRORRJLDJD� WHJHOHYDWH� LQLPHVWH� ROHPDVROX� HWWHY}WWH
SHUVRQDOLV�
6DDGDY�LQIRUPDWVLRRQ�MDJDWDNVH�NROPH�NDWHJRRULDVVH�
-� HWWHY}WWH�SHUVRQDOL�NXXOXE�YDG��,7�JD�WHJHOHY�YDG��LQLPHQH�VHG�
-� HWWHY}WH�RVWDE�,7�WHHQXVW�VLVVH
-� HWWHY}WH�HL�YDMD�YlLGHWDYDOW�,7�WHHQXVW

6HHJD� VDDGDNVH� XXULQJX� OLVDYllUWXVHQD� WHDGD�� SDOMX� N�VLWOHWDYDWHVW� HWWHY}WHWHVW
RVWDE�,7�WHHQXVW�VLVVH�YlOMDVW�MD�SDOMXGHO�SROH�,7�WHHQXVHLG��OGVH�YDMD�

.XL�,7�JD�WHJHOHYDG�LQLPHVHG�NXXOXYDG�HWWHY}WWH�SHUVRQDOL��VLLV�
-� PlUJLWDNVH�lUD�,7�JD�VHRWXG�LQLPHVWH�KXON
-� NDDUGLVWDWDNVH�LQLPHVWH�DPHWLQLPHWXVHG
-� Y}HWDNVH�LQLPHVWH�NRQWDNWDQGPHG�

$PHWLQLPHWXVWH�MlUJL�MDJDWDNVH�YDOLPLVVH�VRELOLNXG�LQLPHVHG�
-� ,7�MXKW
-� ,7�VSHWVLDOLVW
-� PXX�YDOGNRQQD�MXKW��NHOOH�DPHWLNRKXVWXVWH�KXOND�NXXOXE�,7�MXKL�UROOL�WlLWPLQH�

1LPHWDWXG� WHJHYXVWH� WXOHPXVHQD� VDDGDY� LQIRUPDWVLRRQ� VLVHVWDWDNVH� HOHNWURRQVHVVH
DQGPHEDDVL� YDVWDYDOW� HWWHY}WHWH� WHJHYXVYDOGNRQGDGHOH� NRRVWDWXG� DQGPHWDEHOLWHOH� �YW
OLVD����



��
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(HOQHYDOW� NRJXWXG� NRQWDNWLQIRUPDWVLRRQL� DOXVHO� YLLE� W||� DXWRU� OlEL� LQWHUYMXXG�
,QWHUYMXXGH� NlLJXV� VDDGDY� LQIRUPDWVLRRQ� NLUMXWDWDNVH� �OHV�� LQWHUYMXXVLG� HL� OLQGLVWDWD�
.lVLNLUMDV�ROHY�LQIRUPDWVLRRQ�YLLDNVH�LQWHUYMXXGH�O}SSHGHV�HOHNWURRQVHOH�NXMXOH�
0LWWHVRELOLNX� LQWHUYMXX� DMD� NRUUDO� OHSLWDNVH� NRNNX� XXV� DHJ� WDJDVLKHOLVWDPLVHNV�
LQWHUYMXHHULWDYDWH�VRRYLO�DQWDNVH�QHLOH�Y}LPDOXV�NLUMDOLNXNV�YDVWDPLVHNV�

6LLQNRKDO� WlQDE� DXWRU� WRUHGDLG� LQLPHVL� MlUJQHYDOW� QLPHWDWXG� HWWHY}WHWHVW�� NHV
RPD� DUYDPXVDYDOGXVWHJD� NlHVROHYD� PDJLVWULW||� YDOPLPLVHOH� NDDVD� DLWDVLG�
'HORLWWH�	�7RXFKH�(HVWL�$6��5LPHVV�05,�2h��3ULFHZDWHUKRXVH&RRSHUV�$6��.30*
(VWRQLD�$6��(UQVW�	�-RXQJ�(HVWL�$6��%'2�(HVWL�$6��6WDUPDNHU�2h��3DUDSULQW�$6�
.URRQSUHVV�$6��7DOOLQQD�5DDPDWXWU�NLNRMD�2h��$�	�5�&DUWRQ�$6��.UXXOL�7U�NLNRMD
$6�� $OGXV� $6�� 7ULLS� *UXSS� $6�� 2IVHW� 2h�� 3ULQWDOO� $6�� /DNULWR� $6�� bULSlHYD
.LUMDVWXVH�$6��7HOHQRU�0HGLD�(HVWL�$6��(HVWL� (NVSUHVVL�.LUMDVWXVH�$6�� ,QIHVWR�$6�
0DDOHKW� $6�� (HVWL� (QWV�NORSHHGLDNLUMDVWXVH� $6�� 3RVWLPHHV� $6�� 5XNRQ�,QIR� $6�
6DNDOD� .LUMDVWXVH� $6�� .XPD� $6�� (HVWL� (OHNWULY}UNXGH� (KLWXVH� $6�� 0DUX
.RQVWUXNWVLRRQLG�$6��0DUX�(KLWXV�$6��:DWHU�6HU�$6��0HUNR�(KLWXV�$6��((�*UXSS
$6��6NDQVND�(09�$6��(63$.�$6��,QIRWDUN�$6��7DOOLQQD�.DXEDPDMD�$6��2UGL�$6�
)(%�$6��6XXUW�NL�QDKD�MD�NLQJDlUL�$6��6WRFNPDQQ�$6��)DQDDO�$6��(VWRQLDQ�+ROLGD\V
$6�� +HUPDQQ� 5HLVLG� $6�� %DOWLF� 7RXUV� $6�� .DURO� $6�� (7.� 0DMDG� $6�� 9HQXV
.LQQLVYDUD� 7h�� 0LQX� 9DUD� $6�� 2EHU� +DXV� .LQQLVYDUD� $6�� 7DOOHJJ� $6�� :}UR
.RPPHUWV� $6�� 6DNX� ®OOHWHKDVH� $6�� 6DOXWDJXVH� 3lUPLWHKDV� $6�� 3}OYD� 3LLP� $6�
/LYLNR�$6��/HLEXU�$6��.DOHY�$6��)D]HU�(HVWL�$6��%DOELLQR�$6��2IHOLD�$6�
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�����180%5,/,6('�78/(086('

7||� DXWRU� RQ� DQGPHG� NRJXQXG� ���� HWWHY}WWH� NRKWD�� 1HQGHVW� ���� ILUPDJD� RQ� DXWRU
�KHQGXVW�Y}WQXG�VHOJLWDPDNV�,7�LQLPHVWH�ROHPDVROX�HWWHY}WWH�SHUVRQDOLV�
6HOOH� WXOHPXVHQD�RQ� WHDGD��HW�,7�MXKLG�RQ�ROHPDV����HWWHY}WWHV� MD� MXKWH�NRNNX�RQ
����6HHMXXUHV�RVXWXV��HW�NDKHV�HWWHY}WWHV��QLPHOW�$6�(VWUDYHO�MD�$6�.30*�(VWRQLD�RQ
,7�MXKWH�NDNV�
,7�VSHWVLDOLVWLG�RQ�ROHPDV����HWWHY}WWHV�QLQJ�N}QHDOXVHLG�VSHWVLDOLVWH�RQ�NRNNX����
.}LJH� URKNHP� ,7� VSHWVLDOLVWH�� QLPHOW� NDKHNVD�� RQ� W||O� $6�LV� 7DOOLQQD� .DXEDPDMD�
PLOOHOH�MlUJQHE�$6�bULSlHYD�.LUMDVWXV�NXXH�,7�VSHWVLDOLVWLJD�
0XX� YDOGNRQQD� MXKLOH� RQ� SDQGXG� OLVDNRKXVWXVHQD� ,7� MXKWLPLQH� NDKHNVDV
HWWHY}WWHV��QLPHWDWXG�MXKWH�RQ�NRNNX�VDPXWL�NDKHNVD�
6DDGXG�LQIRUPDWVLRRQL�HVLWDPH�WDEHOLWHJD���MD���

7DEHO� ��� ,7� MXKWLGH�� ,7� VSHWVLDOLVWLGH� MD� ,7� MXKL� UROOL� WlLWYDWH� MXKWLGH� DUY� YDOLPLVVHNXXOXYDWHV�HWWHY}WHWHV

$PHWLQLPHWXV ,QLPHVL�NRNNX (WWHY}WWHLG�NRNNX
,7�MXKW �� ��
,7�VSHWVLDOLVW �� ��
,7�MXKL�UROOL�WlLWHY�MXKW � �

7DEHO� ��� ,7� MXKWLGH�� ,7� VSHWVLDOLVWLGH� MD� ,7� MXKL� UROOL� WlLWYDWH� MXKWLGH� DUY� HWWHY}WHWHWHJHYXVYDOGNRQGDGH�O}LNHV

9DOGNRQG ,7�MXKW ,7�VSHWVLDOLVW 0XX�MXKW .RNNX
7UDQVSRUW � � � �
$XGLLWRUOXV � � � ��
7RLWOXVWXV � � � �
7U�NLW||VWXV � � � ��



��

.LUMDVWDPLQH � �� � ��
(KLWXV � �� � ��
-DHNDXEDQGXV � �� � ��
7XULVP � � � ��
.LQQLVYDUD � � � �
7RLGXDLQHWHW||VWXV � �� � ��
.RNNX �� �� � ���

���� XXULWXG� HWWHY}WWHVW� RVWDYDG� ,7� WHHQXVW� VLVVH� ���� HWWHY}WHW� MD� ��� HWWHY}WWHV
SXXGXE�YlLGHWDYDOW�YDMDGXV�,7�MlUJL��(WWHY}WHWH�WHJHYXVYDOGNRQGDGH�O}LNHV�VDDGXG
LQIRUPDWVLRRQL�HVLWDPH�WDEHOLJD���

7DEHO���� ,7� WHHQXVH�VLVVHRVW� MD� ,7� WHHQXVH�SXXGXPLQH�HWWHY}WHWH� WHJHYXVYDOGNRQGDGHO}LNHV

9DOGNRQG ,7�VLVVHRVW ,7�SXXGXPLQH .RNNX
7UDQVSRUW � �� ��
$XGLLWRUOXV � � ��
7RLWOXVWXV �� � ��
7U�NLW||VWXV �� � ��
.LUMDVWDPLQH � � �
(KLWXV �� � ��
-DHNDXEDQGXV � � ��
7XULVP �� � ��
.LQQLVYDUD �� � ��
7RLGXDLQHWHW||VWXV � � �
.RNNX ��� �� ���

7||� DXWRUL� SRROW� RQ� LQWHUYMXXG� OlEL� YLLGXG� ��� LQLPHVHJD�� ,QWHUYMXHHULWXWH� DUY
WHJHYXVYDOGNRQGDGH�MD�YDVWDMDJUXSSLGH�O}LNHV�RQ�HVLWDWXG�WDEHOLJD���



��

7DEHO����,QWHUYMXHHULWXG�LQLPHVWH�DUY�WHJHYXVYDOGNRQGDGH�MD�YDVWDMDJUXSSLGH�O}LNHV

9DOGNRQG ,7�MXKW ,7�VSHWVLDOLVW 0XX�MXKW .RNNX
7UDQVSRUW � � � �
$XGLLWRUOXV � � � ��
7RLWOXVWXV � � � �
7U�NLW||VWXV � � � ��
.LUMDVWDPLQH � � � ��
(KLWXV � � � �
-DHNDXEDQGXV � � � ��
7XULVP � � � �
.LQQLVYDUD � � � �
7RLGXDLQHWHW||VWXV � �� � ��
.RNNX �� �� � ��
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.lHVROHYDV�SHDW�NLV�HVLWDPH�MRRQLVHG�NLUMHOGDPDNV�LQWHUYMXHHULWXG�LQLPHVWH�DUYDPXVL
,7� MXKLOH� YDMDOLNHVW� LVLNXRPDGXVWHVW� MD� Y}LPHWHVW�� WHDGPLVWHVW� QLQJ� RVNXVWHVW�
6LLQMXXUHV�WRRPH�HUDOGL�YlOMD�,7�VSHWVLDOLVWLGH��,7�MXKWLGH�MD�,7�MXKL�UROOL�WlLWYDWH�MXKWLGH
DUYDPXVHG��NHVNHQGXGHV�LQWHUYMXHHULWDYDWH�SRROW�HQLP�PDLQLWXG�NDUDNWHULVWLNXWHOH�
.�VLWOHWXG�LQLPHVWH�SRROW�QLPHWDWXG�NDUDNWHULVWLNXWH�WlLHOLNXG�QLPLVWXG�RQ�WRRGXG�OLVDV
�YW�OLVD����������

�������.2..89®7(�.h6,7/(78'�,7�63(76,$/,67,'(�$59$0867(67

8XULQJX�NlLJXV�N�VLWOHV� W||�DXWRU����,7�VSHWVLDOLVWL��.�VLWOHWXWHOW� VDDGXG� WDJDVLGH� ,7
MXKLOH� YDMDOLNHVW� LVLNXRPDGXVWHVW�� Y}LPHWHVW�� WHDGPLVWHVW� MD� RVNXVWHVW� RQ� NXMXWDWXG
OLVDGHV�������MD����
,7�VSHWVLDOLVWLGH�SRROW�PDLQLWL����HULQHYDW�,7�MXKLOH�YDMDOLNNX�LVLNXRPDGXVW�MD�Y}LPHW�
PLOOH�NRKWD�QLPHNLUL�MD�HVLQHPLVVDJHGXVH�SURWVHQGLG�RQ�WRRGXG�OLVDV����-RRQLV���DQQDE
�OHYDDWH� N�PQHVW� ,7� VSHWVLDOLVWLGH� SRROW� HQLP� PDLQLWXG� ,7� MXKLOH� YDMDOLNXVW
LVLNXRPDGXVHVW�MD�Y}LPHVW�
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6XKWOHPLVY}LPHOLQH

*OREDDOVH�P}WOHPLVHJD

'HOHJHHULPLVY}LPHOLQH

2UJDQLVHHULPLVY}LPHOLQH

2WVXVWXVY}LPHOLQH

(WWHQlJHOLN

0HHOGLY

6WUHVVL�WDOXY

.RRVW||DOGLV

(HVPlUNH�S�VWLWDY

-RRQLV����,QWHUYMXHHULWXG�,7�VSHWVLDOLVWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�LVLNXRPDGXVWHVW
MD�Y}LPHWHVW
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1DJX� MRRQLVHOW� �� QlKD� Y}LPH�� SLGDVLG� ,7� VSHWVLDOLVWLG� ,7� MXKWLGH� MXXUHV� �OHNDDOXNDOW
N}LJH� WlKWVDPDNV�VXKWOHPLVY}LPHW�� WHLVHQD� WlKWVXVWDWL�JOREDDOVHW�P}WOHPLVW��PLOOHOH
MlUJQHVLG�Y}UGVH�SXQNWLDUYXJD�GHOHJHHULPLV���RUJDQLVHHULPLV���MD�RWVXVWXVY}LPH�
,7�MXKL�MDRNV�NULLWLOLVH�WlKWVXVHJD�LVLNXRPDGXVWHVW�MD�Y}LPHWHVW�PDLQLVLG�N�VLWOHWXG
,7� VSHWVLDOLVWLG� HQLP� VXKWOHPLVY}LPHW�� PLOOHOH� MlUJQHVLG� RWVXVWXVY}LPH�
GHOHJHHULPLVY}LPH�MD�,7�MXKL�Y}LPH�SLQJHW�WDOXGD�

hOODWXVHNV�ROL�VHH��HW�,7�VSHWVLDOLVWLG�HL�WlKWVXVWDQXG�,7�MXKL�MXXUHV�,7�YDOGNRQQD
VSHWVLLILOLVL�WHDGPLVL��9DLG������YDVWDMDWHVW�DUYDV��HW�,7�MXKW�SHDE�RPDPD�,7�WHKQLOLVL
WHDGPLVL�� �����N�VLWOHWXG� ,7� VSHWVLDOLVWLGHVW� ROL� DUYDPXVHO�� HW� ,7� MXKL� HGXNDNV� W||NV
SLLVDE�WlLHOLNXOW�YDLG�,7�YDOGNRQQD��OHYDDWOLNXVW�WXQGPLVHVW��YW�OLVD�����
hKWHNRNNX�PDLQLVLG� ,7� VSHWVLDOLVWLG���� HULQHYDW� ,7� MXKLOH� YDMDOLNNX� WHDGPLVW� �YW� OLVD
�����QHLVW�N�PPH�HQLP�PDLQLWXW�RQ�NXMXWDWXG�MRRQLVHO���

-RRQLV����,QWHUYMXHHULWXG�,7�VSHWVLDOLVWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�WHDGPLVWHVW

,7� MXKLOH� YDMDOLNHVW� RVNXVWHVW� SLGDVLG� ,7� VSHWVLDOLVWLG� N}LJH� WlKWVDPDWHNV� ,7� MXKL
JUXSLW||� MD� LQLPHVWH� MXKWLPLVH� RVNXVW�� 6DPXWL� WlKWVXVWDWL� ,7� MXKL� RVNXVW
LQWHJUHHULGD� RPDYDKHO� ,7� Y}LPDOXVHG� MD� lULSURWVHVVLG�� 6SHWVLDOLVWLGH� SRROW� HQLP
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,7�YDOGNRQQD�EDDVWHDGPLVHG

(WWHY}WWH�lULSURWVHVVLG

,7�YDOGNRQQD�V�YDWHDGPLVHG

7HDGPLVHG�XXWHVW�WHKQRORRJLDWHVW

,VLNVXVH��MD�JUXSL�SV�KKRORRJLD�

(WWHY}WWH�WHJXWVHPLVYDOGNRQQD�VSHWVLLILND�

(WWHY}WWH�VWUDWHHJLD

0DMDQGXV

5DKDQGXV

)LQDQWVMXKWLPLQH
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PDLQLWXG�,7�MXKLOH�YDMDOLNXG�RVNXVHG�RQ�NXMXWDWXG�MRRQLVHO����YDVWDY�NRNNXY}WOLN�WDEHO
RQ�OLVDV����

-RRQLV����,QWHUYMXHHULWXG�,7�VSHWVLDOLVWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�RVNXVWHVW

.}QHOXVWHVW����,7�VSHWVLDOLVWLGHJD�VHOJXV�YHHO��HW�N�VLWOHWXWHVW�
-� ��� �� RQ� DUYDPXVHO�� HW� ,7� MXKLOH� YDMDOLNXG� LVLNXRPDGXVHG� MD� Y}LPHG� HL� HULQH

PXXGH�YDOGNRQGDGH�MXKWLGHVW
-� ����RQ�DUYDPXVHO��HW�,7�MXKLNV�RQ�YDMD�NDVYDGD�,7�VSHWVLDOLVWLVW
-� ���� RQ� DUYDPXVHO�� HW� ,7� MXKLOH� RQ� YDMDOLNXG� VSHWVLLILOLVHG� Y}LPHG� W||WDPDNV� ,7

VSHWVLDOLVWLGHJD
-� ����RQ�DUYDPXVHO��HW�,7�MXKLOH�RQ�WlKWLV�SUDNWLOLQH�W||NRJHPXV�,7�DODO�MD�HW�,7�MXKW

RQ�HHON}LJH�QQ��VLGH�MXKWNRQQD�MD�,7�RVDNRQQD�YDKHO
-� ���� RQ� DUYDPXVHO�� HW� ,7� MXKLG� SHDNV� ODVNPD� ,7� VSHWVLDOLVWLGHO� W||WDGD� RPDSlL�

QHQGH�W||G�PLWWH�NRQWUROOLGHV�

�������.2..89®7(�.h6,7/(78'�,7�-8+7,'(�$59$0867(67

/lEL� YLLGXG� XXULQJX� MRRNVXO� N�VLWOHV� DXWRU� ��� ,7� MXKWL�� -lUJQHYDV� WRRPH� YlOMD� ,7
MXKWLGHOW� VDDGXG� WDJDVLVLGH� ,7� MXKLOH� HQLP� YDMDOLNHVW� LVLNXRPDGXVWHVW�� Y}LPHWHVW�
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0HHVNRQQDW||�

,QLPHVWH�MXKWLPLQH

,7�Y}LPDOXVWH�MD�lUL�YDMDGXVWH�LQWHJUHHULPLQH

/DKWLVHOHWDPLVRVNXV

)LQDQWVMXKWLPLQH

,7�SURMHNWLGH�MXKWLPLQH

2VNXV�SUREOHHPH�ODKHQGDGD

3}KMHQGXVRVNXV

$QDO��VLRVNXV

,QLPHVWH�DUHQGDPLQH
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WHDGPLVWHVW� MD�RVNXVWHVW��9DVWDYDG�NRNNXY}WOLNXG� WDEHOLG�RQ� WRRGXG� OLVDGHV�������� MD
���

.D� N�VLWOHWXG� ,7� MXKLG� SLGDVLG� ,7� MXKL� N}LJH� WlKWVDPDNV� Y}LPHNV� VXKWOHPLVY}LPHW�
PLOOHOH� MlUJQHVLG� }SSLPLVY}LPH�� Y}LPH� JOREDDOVHOW� P}HOGD� MD� ,7� MXKL� �OGLQH
HUXGHHULWXV��.RNNX�PDLQLVLG�LQWHUYMXHHULWXG� ,7�MXKLG����HULQHYDW� ,7�MXKLOH�YDMDOLNNX
LVLNXRPDGXVW�MD�Y}LPHW��-RRQLV���DQQDE��OHYDDWH�N�PQHVW�HQLP�PDLQLWXVW�

-RRQLV� ��� ,QWHUYMXHHULWXG� ,7� MXKWLGH� DUYDPXV� ,7� MXKLOH� YDMDOLNHVW� LVLNXRPDGXVWHVW� MDY}LPHWHVW

,7� MXKL� MDRNV� NULLWLOLVH� WlKWVXVHJD� Y}LPHWHVW� WRRGL� WlKWVXVHMlUMHNRUUDV� YlOMD
VXKWOHPLVY}LPH��}SSLPLVY}LPH��Y}LPH�VWUHVVL�WDOXGD�MD�RUJDQLVHHULPLVY}LPH�

6DUQDVHOW� ,7� VSHWVLDOLVWLGHJD�� WlKWVXVWDWL� ,7� MXKL� MXXUHV� ,7� YDOGNRQQD� WXQGPLVW�
6HOOHOH� MlUJQHYDOW� PDLQLWL� HWWHY}WWH� lULSURWVHVVLGH� QLQJ� WHJXWVHPLVYDOGNRQQD
WXQGPLVW�� hOHYDDWH� ,7� MXKWLGH� SRROW� HQLP�PDLQLWXG� ,7� MXKLOH� YDMDOLNHVW� WHDGPLVWHVW
DQQDE�MRRQLV���
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6XKWOHPLVY}LPHOLQH

®SSLPLVY}LPHOLQH

*OREDDOVH�P}WOHPLVHJD

7HDGOLN

6WUHVVL�WDOXY

2UJDQLVHHULPLVY}LPHOLQH

(WWHQlJHOLN

'HOHJHHULPLVY}LPHOLQH

3LQJHW�WDOXY

2WVXVWXVY}LPHOLQH
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-RRQLV����,QWHUYMXHHULWXG�,7�MXKWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�WHDGPLVWHVW

.D� N�VLWOHWXG� ,7� MXKLG� SLGDVLG� ,7� MXKL� MXXUHV� ROXOLVHNV�PHHVNRQQDW||� MD� LQLPHVWH
MXKWLPLVH� RVNXVW� QLQJ� RVNXVW� ,7� Y}LPDOXVHG� MD� lUL� YDMDGXVHG� LQWHJUHHULGD�
.�VLWOHWXG� ,7� MXKWLGH� SRROW� HQLP� WlKWVXVWDWXG� ,7� MXKLOH� YDMDOLNXG� RVNXVHG� RQ� YlOMD
WRRGXG�MRRQLVHO���

-RRQLV����,QWHUYMXHHULWXG�,7�MXKWLGH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�RVNXVWHVW
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,7�YDOGNRQQD�EDDVWHDGPLVHG

(WWHY}WWH�lULSURWVHVVLG

(WWHY}WWH�WHJXWVHPLVYDOGNRQQD�VSHWVLLILND�

,VLNVXVH��MD�JUXSL�SV�KKRORRJLD�

bULHHWLND

5DKDQGXV

)LQDQWVMXKWPLQH

,7�YDOGNRQQD�V�YDWHDGPLVHG

0DMDQGXV

(WWHY}WWH�VWUDWHHJLD
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0HHVNRQQDW||�

,QLPHVWH�MXKWLPLQH

,7�Y}LPDOXVWH�MD�lUL�YDMDGXVWH�LQWHJUHHULPLQH

$QDO��VLRVNXV

,7�SURMHNWLGH�MXKWLPLQH

,QLPHVWH�DUHQGDPLQH

,QJOLVH�NHHO�N}QHV�MD�NLUMDV

2VNXV�YLLD�WHDGPLVHG�SUDNWLNDVVH

2VNXV�SUREOHHPH�ODKHQGDGD

2VNXV�VHDGD�LQLPHVHG�N}UJHPDOH�NXL�PDVLQDG
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.}QHOXVWHVW�,7�MXKWLGHJD�VHOJXV�YHHO��HW�N�VLWOHWXWHVW�
-� NRJXQL� ��� �� RQ� DUYDPXVHO�� HW� ,7� MXKLOH� YDMDOLNXG� LVLNXRPDGXVHG� MD� Y}LPHG� HL

HULQH�PXXGH�YDOGNRQGDGH�MXKWLGHVW
-� �����OHLDE��HW�,7�MXKL�UROO�RQ�ROOD�NRRVN}ODVWDMD�HWWHY}WWH�MXKWNRQQD�MD�,7�RVDNRQQD

YDKHO
-� �����RQ�DUYDPXVHO��HW�,7�MXKLOH�RQ�WlKWLV�SUDNWLOLQH�W||NRJHPXV�,7�DODO
-� ����RQ�DUYDPXVHO��HW�,7�MXKLNV�RQ�YDMD�NDVYDGD�,7�VSHWVLDOLVWLVW�MD�HW�,7�MXKLOH�RQ

YDMDOLNXG�VSHWVLLILOLVHG�Y}LPHG�W||WDPDNV�,7�VSHWVLDOLVWLGHJD�

�������.2..89®7(�.h6,7/(78'�,7�-8+,�52//,�7b,79$7(�-8+7,'(
$59$0867(67

8XULQJX� NlLJXV� N�VLWOHV� DXWRU� NXXWH� ,7� MXKL� UROOL� WlLWYDW� PXX� YDOGNRQQD� MXKWL�
-lUJQHYDG� MRRQLVHG� DQQDYDG� �OHYDDWH� LQWHUYMXHHULWXG� LQLPHVWH� DUYDPXVWHVW� ,7� MXKLOH
HQLP� YDMDOLNH� LVLNXRPDGXVWH� MD� Y}LPHWH�� WHDGPLVWH� QLQJ� RVNXVWH� RVDV�� 9DVWDYDG
NRNNXY}WOLNXG�WDEHOLG�RQ�WRRGXG�OLVDGHV��������MD����

,7� MXKL� UROOL� WlLWYDWH� MXKWLGH� SRROW� PDLQLWL� ��� ,7� MXKLOH� YDMDOLNNX� LVLNXRPDGXVW� MD
Y}LPHW��9}UGVHOW�WlKWVXVWDWL�,7�MXKL�VXKWOHPLVY}LPHW��Y}LPHW�S�VWLWDGD�HHVPlUNH�MD
JOREDDOVHOW� P}HOGD�� ,7� MXKL� UROOL� WlLWYDWH� MXKWLGH� SRROW� HQLP� QLPHWDWXG� ,7� MXKLOH
YDMDOLNNH�LVLNXRPDGXVL�MD�Y}LPHG�NXMXWDE�MRRQLV���



��

-RRQLV����,QWHUYMXHHULWXG�,7�MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGH�DUYDPXV�,7�MXKLOHYDMDOLNHVW�LVLNXRPDGXVWHVW�MD�Y}LPHWHVW

,7� MXKL� MDRNV� NULLWLOLVH� LVLNXRPDGXVH�� MD� Y}LPHQD� QLPHWDWL� ,7� MXKL� DXWRULWHHWVXVW�
}SSLPLVY}LPHW�MD�SLQJHWDOXYXVW�

.D�,7�MXKL�UROOL�WlLWYDG�MXKLG�QlJLG�,7�MXKLV�LQLPHVW��NHV�WXQQHE�KlVWL�,7�YDOGNRQGD�MD
HWWHY}WWH� lULSURWVHVVH� QLQJ� RPDE� WHDGPLVL� LVLNVXVH�� MD� JUXSL� SV�KKRORRJLDVW�
.�VLWOHWXWH�DUYDWHV�,7�MXKLOH�HQLP�YDMDOLNNH�WHDGPLVL�NLUMHOGDE�MRRQLV����
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(HVPlUNH�S�VWLWDY

*OREDDOVH�P}WOHPLVHJD

6XKWOHPLVY}LPHOLQH

$XWRULWHHWQH

'HOHJHHULPLVY}LPHOLQH

3LQJHW�WDOXY

(WWHQlJHOLN

®SSLPLVY}LPHOLQH

7||G�DUPDVWDY

-lUMHNLQGHO
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-RRQLV� ���� ,QWHUYMXHHULWXG� ,7� MXKL� UROOL� WlLWYDWH� PXX� YDOGNRQQD� MXKWLGH� DUYDPXV� ,7MXKLOH�YDMDOLNHVW�WHDGPLVWHVW
,7� MXKL� UROOL� WlLWYDG� MXKLG� WlKWVXVWDVLG� ,7� MXKL� LQLPHVWHJD� W||WDPLVH� RVNXVW�� 1DG
OHLGVLG�� HW� ,7� MXKLOH� RQ� Y}UGVH� WlKWVXVHJD� YDMDOLNXG� PHHVNRQQDW||� RVNXV�� RVNXV
LQLPHVL� MXKWLGD� MD� DUHQGDGD�� -RRQLV� ��� DQQDE� �OHYDDWH� N�VLWOHWXWH� SRROW� HQLP
PDLQLWXG�,7�MXKLOH�YDMDOLNHVW�RVNXVWHVW�

-RRQLV� ���� ,QWHUYMXHHULWXG� ,7� MXKL� UROOL� WlLWYDWH� PXX� YDOGNRQQD� MXKWLGH� DUYDPXV� ,7MXKLOH�YDMDOLNHVW�RVNXVWHVW
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,7�YDOGNRQQD�EDDVWHDGPLVHG

(WWHY}WWH�lULSURWVHVVLG

,VLNVXVH��MD�JUXSL�SV�KKRORRJLD�

(WWHY}WWH�VWUDWHHJLD

,7�YDOGNRQQD�V�YDWHDGPLVHG

(WWHY}WOXV��lUL

0DMDQGXV

7HDGPLVHG�XXWHVW�WHKQRORRJLDWHVW
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0HHVNRQQDW||�

,QLPHVWH�DUHQGDPLQH

,QLPHVWH�MXKWLPLQH

,7�Y}LPDOXVWH�MD�lUL
YDMDGXVWH�LQWHJUHHULPLQH

/DKWLVHOHWDPLVRVNXV

2VNXV�SUREOHHPH
ODKHQGDGD
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.}QHOXVWHVW�,7�MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGHJD�VHOJXV�YHHO��HW�N�VLWOHWXWHVW�
-� NRJXQL� SRROHG� VW�� ��� �� RQ� DUYDPXVHO�� HW� ,7� MXKLOH� RQ� YDMDOLNXG� VSHWVLLILOLVHG

Y}LPHG�W||WDPDNV�,7�VSHWVLDOLVWLGHJD
-� ��� �� RQ� DUYDPXVHO�� HW� ,7� MXKLOH� YDMDOLNXG� LVLNXRPDGXVHG� MD� Y}LPHG� HL� HULQH

PXXGH�YDOGNRQGDGH�MXKWLGHVW�QLQJ�HW�,7�MXKLOH�RQ�YDMDOLN�SUDNWLOLQH�W||NRJHPXV�,7
DODO�

hNVNL�,7�MXKL�UROOL�WlLWYDWHVW�MXKWLGHVW�HL�DUYDQXG��HULQHYDOW�P}QHGHVW�LQWHUYMXHHULWXG�,7
VSHWVLDOLVWLGHVW�MD�,7�MXKWLGHVW��HW�,7�MXKLNV�SHDNV�NDVYDPD�,7�VSHWVLDOLVWLVW�

�������.2..89®7(�.2/0(�9$67$-$*583,�$59$0867(67

(VLWDPH�VLLQNRKDO�MRRQLVHG��PLV�NLUMHOGDYDG�QLL�,7�VSHWVLDOLVWLGH��,7�MXKWLGH�NXL�,7�MXKL
UROOL�WlLWYDWH�MXKWLGH�DUYDPXVL�,7�MXKLOH�HQLP�YDMDOLNHVW�LVLNXRPDGXVWHVW�MD�Y}LPHWHVW�
WHDGPLVWHVW�QLQJ�RVNXVWHVW��9DVWDYD�VLVXOLVHG�NRNNXY}WOLNXG�WDEHOLG�RQ�WRRGXG�OLVDGHV
�������MD����

8XULQJXWXOHPXVWHVW� OlKWXYDOW� RQ� ,7� MXKLOH� YDMDOLNHVW� LVLNXRPDGXVWHVW� MD� Y}LPHWHVW
�OHNDDOXNDOW� HVLPHQH� RQ� ,7� MXKL� VXKWOHPLVY}LPH�� 6HOOHOH� MlUJQHYDG� ,7� MXKL� Y}LPH
JOREDDOVHOW� P}HOGD�� RUJDQLVHHULPLV�� MD� GHOHJHHULPLVY}LPH�� 6DPXWL� WlKWVXVWDVLG
YDVWDMDG� ,7� MXKL� HWWHQlJHOLNNXVW�� }SSLPLV�� MD� RWVXVWXVY}LPHW� QLQJ� VWUHVVLWDOXYXVW�
9LLH� HQLP� PDLQLWXG� ,7� MXKLOH� YDMDOLNX� LVLNXRPDGXVH� MD� Y}LPH� HVLQHPLVVDJHGXVH
SURWVHQGLG�YDVWDMDJUXSLWL�RQ�NXMXWDWXG�MRRQLVHO����



��

-RRQLV�����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�LVLNXRPDGXVWHVWMD�Y}LPHWHVW

,7� MXKL� MDRNV� NULLWLOLVH� WlKWVXVHJD� LVLNXRPDGXVWHVW� MD� Y}LPHWHVW�PDLQLWL� HQLP� ,7� MXKL
VXKWOHPLVY}LPHW��PLOOHOH�MlUJQHVLG�,7�MXKL�RWVXVWXVY}LPH�MD�Y}LPH�SLQJHW�WDOXGD�

,7� MXKLOH� YDMDOLNHVW� WHDGPLVWHVW� PDLQLVLG� N�VLWOHWXG� HQDP� ,7� YDOGNRQQD� WHDGPLVL�
HWWHY}WWH� lULSURWVHVVLGH� WXQGPLVW� QLQJ� ,7� MXKL� WHDGPLVL� LVLNVXVH�� MD� JUXSL
SV�KKRORRJLVW��,7�MXKLOH�HQLP�YDMDOLNH�WHDGPLVWH�HVLQHPLVVDJHGXVWHVW�DQQDE��OHYDDWH
MRRQLV����
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6SHWVLDOLVWLGH�DUYDPXV -XKWLGH�DUYDPXV ,7�MXKL�UROOL�WlLWYDWH�MXKWLGH�DUYDPXV



��

9DOGDY� HQDPXV� YDVWDMDLVW� SLGDV� ROXOLVHNV� ,7� MXKL� LQLPHVWHJD� W||WDPLVH� RVNXVW�
6HHW}WWX�ROLG� ,7� MXKLOH�YDMDOLNHVW�RVNXVWHVW�HQLP�PDLQLWXG� ,7� MXKL�PHHVNRQQDW||� MD
LQLPHVWH� MXKWLPLVH� RVNXV�� ,QWHUYMXHHULWXG� LQLPHVWH� DUYDPXVL� ,7� MXKLOH� YDMDOLNH
RVNXVWH�RVDV�NLUMHOGDE�MRRQLV����
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6SHWVLDOLVWLGH�DUYDPXV -XKWLGH�DUYDPXV ,7�MXKL�UROOL�WlLWYDWH�MXKWLGH�DUYDPXV

-RRQLV�����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�WHDGPLVWHVW
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-RRQLV�����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�,7�MXKLOH�YDMDOLNHVW�RVNXVWHVW

.RNNX�Y}WWHV�HHOSRRO�QLPHWDWXG�NROPH�YDVWDMDJUXSL�DUYDPXVL��Y}LPH�YHHO�OLVDGD��HW�
-� ��� �� N�VLWOHWXWHVW� DUYDE�� HW� ,7� MXKL� LVLNXRPDGXVWHOH� MD� Y}LPHWHOH� WXOHE� HVLWDGD

VDPDVXJXVHG�Q}XGPLVHG�QDJX�PLVWDKHV�WHLVH�YDOGNRQQD�MXKLOH
-� �����YDVWDMDWHVW�OHLDE��HW�,7�MXKW�SHDE�W||WDPLVHO�,7�VSHWVLDOLVWLGHJD�WXQGPD�QHQGH

HULSlUDVLG�QLQJ�WlKWLV�RQ�SUDNWLOLQH�W||NRJHPXV�,7�DODO
-� ����WlKWVXVWDE�,7�MXKL�NRRVN}ODVWDMD�UROOL�,7�MD�lULSRROH�YDKHO
-� ����OHLDE��HW�SDULPDG�,7�MXKLG�RQ�MXKWLGHNV�NDVYDQXG�,7�VSHWVLDOLVWLVW
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6SHWVLDOLVWLGH�DUYDPXV -XKWLGH�DUYDPXV ,7�MXKL�UROOL�WlLWYDWH�MXKWLGH�DUYDPXV
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,7� MXKLOH� HL� SLLVD� WlQDVHO� SlHYDO� YDLG� WHKQLOLVHVW� RULHQWHHULWXVHVW� MD� ,7� VSHWVLLILND
WXQGPLVHVW�NXQD� ,7� MXKWLGHV�QlKDNVH��KD�HQDP�LQLPHVWH� MXKWH� MD�lULLQLPHVL�QLQJ��KD
YlKHP�VSHWVLDOLVWH��1Q��SHKPHG�MXKLRPDGXVHG�RQ�NXMXQHQXG�ND�(HVWL�,7�YDOGNRQQD
MXKWLGHOH�ROXOLVHNV�MD�HGXNULLWLOLVHNV��YW��������

,QIRWHKQRORRJLD�MXKWLPLVHV�RQ�SHLGXV�NROP�NRPSRQHQWL�
-� LQIR
-� WHKQRORRJLD
-� MXKWLPLQH�

.XL�PH�UllJLPH� MXKWLPLVHVW�� VLLV�YDMDPH� LQLPHVW��NHV� MXKWLPLVW� WHRVWDE�� �(GDVLQH� MXWW
UllJLE� LQIRVW�� WHKQRORRJLDVW�� MXKWLPLVHVW� MD� MXKWLGHVW�� 6HOOH� DOXVHNV� RQ
DUYDPXVDYDOGXVHG�MD�QHQGH�DQDO��V�NROPHOW�WDVDQGLOW�
-� ,7�MXKLG
-� ,7�MXKL�UROOL�WlLWYDG�MXKLG
-� ,7�VSHWVLDOLVWLG�

(UDOGL�NlVLWOHWDNVH� ,7� MXKLOH� YDMDOLNH� LVLNXRPDGXVWH� QLQJ� NRPSHWHQWVLGH� RPDYDKHOLVW
P}MX�MD�S}KMHQGDWDNVH�HVLOH�WXOQXG�VHRVWH�SDLNDSLGDYXVW�

7RRPH� VLLQNRKDO� YlOMD� LVLNXRPDGXVHG� MD� Y}LPHG�� PLV� DXWRUL� SRROW� WHRVWDWXG
XXULQJXWXOHPXVWH�DOXVHO�RQ�YDMDOLNXG�HGXNDOH�,7�MXKLOH�

7lKWVXVH�MlUMHNRUUDV��OHV�ORHWXQD�RQ�,7�MXKW�RPD�LVLNXRPDGXVWHOW�
-� YlJD�KHD�VXKWOHPLVRVNXVHJD
-� JOREDDOVH�P}WOHPLVHJD
-� RUJDQLVHHULPLV��MD�GHOHJHHULPLVY}LPHJD
-� HWWHQlJHOLN
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-� }SSLPLVY}LPHOLQH
-� RWVXVWXVY}LPHOLQH
-� SLQJH�MD�VWUHVVLWDOXYXVHJD
-� PDDLOPDV�WRLPXYDVW�WHDGOLN�MD��OGLVHOW�HUXGHHULWXG
-� NRRVW||DOGLV�MD�PHHOGLY�LQLPHQH
-� HHVPlUNH�S�VWLWDY�

7HDGPLVWHOW�RQ�,7�MXKW�LQLPHQH��NHV�
-� WXQQHE�KlVWL�,7�YDOGNRQGD�MD�VHOOH�DUHQJXW��RPDE�WHDGPLVL�XXWHVW�WHKQRORRJLDWHVW
-� WHDE�HWWHY}WWH�lULSURWVHVVH�MD�lULVWUDWHHJLDW��WXQQHE�lULS}KLP}WWHLG
-� WXQQHE�HWWHY}WWH�WHJXWVHPLVYDOGNRQGD
-� RPDE�S}KLWHDGPLVL�PDMDQGXVHVW�MD�WXQQHE�ILQDQWVMXKWLPLVW

2VNXVWHOW�RQ�,7�MXKW�LQLPHQH��NHV�
-� RVNDE�W||WDGD�PHHVNRQQDV�MD�WXQQHE�LQLPHVWH�SV�KKRORRJLDW
-� RVNDE�LQLPHVL�MXKWLGD�MD�DUHQGDGD
-� RVNDE�,7�Y}LPDOXVHG�MD�lUL�YDMDGXVHG�RPDYDKHO�LQWHJUHHULGD
-� RQ�Y}LPHOLQH�HGXNDOW�DOJDWDPD�MD�WlLGH�YLLPD�,7�SURMHNWH
-� RPDE�YlJD�KHDG�DQDO��VLRVNXVW�

.LUMXWDPH�VLLQNRKDO�YHHONRUG�YlOMD�PlUNV}QDG�
-� LQIR
-� WHKQRORRJLD
-� MXKWLPLQH�

9DDWOHPH�MRRQLVW�����PLV�NXMXWDE�,7�MXKL�NXL�NRRVN}ODVWDMD�UROOL�,7�MD�lULSRROH�YDKHO�

-RRQLV�����,7�MXKL�NXL�NRRVN}ODVWDMD�UROO�,7�MD�lULSRROH�YDKHO

b5,.XLGDV�,7�YDKHQGLG
lULSURWVHVVH�WRHWDYDG"

,70LOOLVW�,7�WHHQXVW�lULSRRO
YDMDE",7�-8+7'LDORRJ
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3DQQHV�NRNNX�HHOSRRO�PDLQLWXG�PlUNV}QDG�MD�lVMD�HVLWDWXG�VNHHPL�PlUNV}QDG��VDDPH
MlUJPLVHG�VLGXPLG�
-� ,QIR�MD�bUL
-� 7HKQRORRJLD�MD�,7
-� -XKWLPLQH�MD�,7�MXKW�

���������,QIR�MD�lUL

7lQDSlHYDO�HL�UllJLWD�HQDP�,7�VW�NXL�HHVPlUJLVW�RPDHWWH�� ,7�G�YDDGDWDNVH�NRRVN}ODV
HWWHY}WWH�lULSURWVHVVLGHJD��VHOOHVVH�LQYHVWHHULWDNVH�OlKWXYDOW�HWWHY}WWH��OGLVHVW�HHODUYHVW�
VHGD�DUHQGDWDNVH�NRRV�HWWHY}WWH�lULSODDQLJD��6HRVHV�HHOPDLQLWXJD�HHOGDWDNVH� ,7� MXKLOW
HWWHY}WWH�lULHHVPlUNLGHVW�OlKWXYDW�P}WOHPLVW�MD�WHJXWVHPLVW��.XQD�,7�RPDE�YlJD�KHDG
�OHYDDGHW� RUJDQLVDWVLRRQLV� NDVXWDWDYDWH� SURWVHVVLGH� ROHPXVHVW� MD� RPDYDKHOLVWHVW
VHRVWHVW��VLLV�QlKDNVH�,7�MXKLV�HWWHY}WWH�lULDUKLWHNWL��-}JL�����������
0LGD�YDMDE�,7�MXKW�HHOSRRO�QLPHWDWXG�HHOGXVWH�WlLWPLVHNV"

-� hPEULWVHYDVW�PDDLOPDVW�SlULW� LQIRUPDWVLRRQL� �MXKL� WHDGOLNNXV�� MD� LQIRUPDWVLRRQL�
PLGD�VDDGDNVH�HHON}LJH�LQLPHVWH�YDKHOLVH�VXKWOHPLVH�WHHO���MXKL�VXKWOHPLVY}LPH��

-� (WWHY}WWH�lULSURWVHVVLGH�WXQGPLVW��PLOOHNV�RQ�YDMDOLNXG�WHDGPLVHG�
�PDMDQGXVHVW
�ILQDQWVMXKWLPLVHVW
�HWWHY}WWH�WHJXWVHPLVYDOGNRQQDVW�

-� 2VNXVW�LQWHJUHHULGD�,7�SRROW�SDNXWDYDG�Y}LPDOXVHG�HWWHY}WWH�lULSURWVHVVLGHVVH�

���������7HKQRORRJLD�MD�,7

1LL� ,7�O�NXL�lULO�RQ�RPDG��OHVDQGHG��PLV�HWWHY}WWHOH� HGX� WRRPLVHNV�SHDYDG� WHLQHWHLVW
WRHWDPD��,7��OHVDQQHWH�GHILQHHULPLQH�MD�HGXNDV�OlELYLLPLQH�RQ�,7�MXKL�YDVWXWXVDODV�
,7�MXKLOW�HHOGDWDNVH�
-� KHDG�RULHQWHHUXPLVY}LPHW�,7�PDDVWLNXO
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-� NXUVLV�ROHPLVW�,7�DUHQJXVXXQGDGHJD�MD�OlKLWXOHYLNX�WHQGHQWVLGHJD
-� VXXWOLNNXVW�YlOMD�P}HOGD�HWWHY}WWHOH�VRELOLN�,7�VWUDWHHJLD�
0LGD�YDMDE�,7�MXKW�QHQGH�HHOGXVWH�WlLWPLVHNV"

-� ,7� YDOGNRQQD� LJDN�OJVHOW� WXQGPLVW�� WHDGPLVL� XXWHVW� WHKQRORRJLDWHVW� MD� QHQGH
NDVXWXVHOHY}WX�Y}LPDOXVWHVW�

-� 2VNXVW�HWWH�QlKD�RUJDQLVDWVLRRQL� MDRNV� WXOHYLNXV� WHNNLYDLG�YDMDGXVL��Y}LPDOXVL� MD
HWWHY}WWH�,7�DUHQJXSHUVSHNWLLYL��MXKL�HWWHQlJHOLNNXV��

-� 2VNXVW� WXQQHWDGD� DVMX� ODLDV� SODDQLV� �MXKL� JOREDDOQH� P}WOHPLQH�� MD� Y}LPHW
DQDO��VLGD��NVLNRVDGH�RPDYDKHOLVL�VHRVHLG��MXKL�DQDO��VLRVNXV��

-� 9}LPHW�RSWLPDDOVH�DMD�MRRNVXO�YDVWX�Y}WWD�}LJHG�RWVXVHG��MXKL�RWVXVWXVY}LPH��

���������-XKWLPLQH�MD�,7�MXKW

9lLGHWDNVH�� HW� WlQDSlHYDO� RQ� N}LN� KHDG� ,7� MXKLG� HHON}LJH� lULLQLPHVHG� QLQJ� VHHMlUHO
WHKQRORRJLG��0DUXFD�����������
,7�MXKLOW�HHOGDWDNVH��KD�HQDP�Y}LPHW�ROOD�HGXNDV�LQLPHVWH�MXKW��DLQD�YlKHP�VDDE�VHOOHO
DPHWLNRKDO�KDNNDPD�DLQX�NVL�,7�VSHWVLLILOLVWH�WHDGPLVWHJD�
0LGD�YDMDYDG�,7�MXKLG�VHOOH�HHOGXVH�WlLWPLVHNV"

-� 2VNXVW�W||WDGD�PHHVNRQQDV�MD�YllUWXVWDGD�VHOOH�OLLNPHLG�OlEL�LQLPHVWH�P}LVWPLVH
�MXKL��WHDGOLNNXV�LVLNVXVHSV�KKRORRJLDVW���OlEL�QHQGH�DUHQGDPLVH�MD�MXKWLPLVH�

-� 9}LPHW� S�VWLWDGD� HHVPlUNH� MD� PHHVNRQG� HHVPlUNLGH� QLPHO� W||OH� LQQXVWDGD�
2VNXVW� HHVPlUNLGH� WlLWPLVHNV� YDMDOLNNH� W|LG� RUJDQLVHHULGD� MD� �OHVDQGHLG
GHOHJHHULGD�

-� 2VNXVW� NlLYLWDGD� MD� HGXNDOW� W||V� KRLGD� ,7� SURMHNWH�� Y}LPHW� DUX� VDDGD� ,7
SURMHNWLGH�HULSlUDVW�MD�SUREOHHPLGHVW�

-� 7DKHW�HQQDVW�MlWNXVXXWOLNXOW�DUHQGDGD�MD�HOXNHVWYDOW�}SSLGD�
-� 9}LPHW� HGXNULLWLOLVHV�� NRPSOLWVHHULWXG� MD� N}UJH� PllUDPDWXVHJD� YDOGNRQQDV

NDQQDWOLNNXVW�VlLOLWDGD��W||SLQJHW�MD�HPRWVLRQDDOVHW�SLQJHW��HKN�VWUHVVL��WDOXGD�
6LLQMXXUHV� P}LVWDPH� PH� SLQJHWDOXYXVH� DOO� ,7� MXKL� YDVWXSLGDYXVW�� PLOOHJD� WD� RQ
VXXWHOLQH� DQWXG� W||NLLUXVH� MXXUHV� SLGHYDOW� WXOHPXVOLNNX� W||G� WHJHPD� �/RUHQWV� �����
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������6WUHVVLWDOXYXVHV�DJD�QlHPH�,7�MXKL�Y}LPHW�WDOXGD�WHLVWH�LQLPHVWH�SRROW�WHNLWDWXG
HPRWVLRQDDOVHW�SLQJHW�

2OOHV� HHVSRRO� YDDGHOQXG� LVLNXRPDGXVHG�� WHDGPLVHG� MD� RVNXVHG� YDVWDYDWHVVH
VLGXPLWHVVH� SDLJXWDQXG�� VDDPH� HGDVL� PLQQD� QLPHWDWXG� NDUDNWHULVWLNXWH� S}KMDOLNXPD
DQDO��VLJD�

�������.$5$.7(5,67,.8'�6,'80,6�³,1)2�-$�b5,´
���������6XKWOHPLVRVNXV�QLQJ�,7��MD�lULSRROH�YDKHQGDPLQH

,7� UROO� WlQDSlHYD� lULV� HL� ROH� HQDP� SHOJDOW� SURWVHVVLGH� DXWRPDWLVHHULPLQH�� ,7� UROO� RQ
WXQGXYDOW�ODLHP�MD�K}OPDE�lUL�VHOOH�WlLHV�XODWXVHV���9HQNDWUDPDQ����������
,7�MXKL�WlKWLV��OHVDQQH�RQ�ROOD�NRQWDNWLVLN�,7�MD�lULSRROH�YDKHO��7D�RQ�LQLPHQH��NHV
lULSRROH� YDMDGXVHG� MD� W||SURWVHVVLG� ,7� Y}LPDOXVHWHJD� �KLOGDE�� 6HOOHNV�� HW� ,7� MXKW
NRRVN}ODVWDMD� UROOLV� HGXNDOW� WRLPH� WXOHNV�� SHDE� WD� ROHPD� LQIRUPHHULWXG� MD� WHDGOLN
HWWHY}WWHV� WRLPXYDVW�� ,QIRUPDWVLRRQL� VDDGDNVH� MD� DQWDNVH� HGDVL� YDOGDYDOW� LQLPHVWH
YDKHOLVH�VXKWOHPLVH�WHHO�
,7� LQLPHVHG� HHOLVWDYDG� VLOPDVW�VLOPD� UllNLPLVH� MD� ND� KHOLVWDPLVH� DVHPHO� VXKWOHPLVW
HOHNWURRQVHWH� NDQDOLWH� NDXGX�� .DNV� N}UYXWL� LVWXYDW� SURJUDPPHHULMDW� VXKWOHYDG
RPDYDKHO� MXWXWRDV�� NOLHQGLOH� VDDGHWDNVH� H�NLUMX�� DUYDPXVW� DYDOGDWDNVH� NRPPHQWDDUL
SRUWDDOLGHV�MQH�
,QWHUQHWLV� RQ� VDDGDYDO� PLWX� VXKWOXVWDUNYDUD�� QlLWHNV� 061� 0HVVHQJHU�� $2/
0HVVHQJHU�� ,&4�� 2GLJR� MW�P� PLGD� RPD� DUYXWLWHVVH� ODDGLGHV� VDDE� RQOLQH�UHåLLPLV
WXWWDYDWH�V}SUDGHJD�YHVWHOGD�MD�IDLOH�VDDWD��6XKWOXVWDUNYDUD�NDVXWDYDG�RPD�LJDSlHYDVWH
DPHWLDVMDGH� DMDPLVHNV� PLWPHG� (HVWL� HWWHY}WWHG�� .LQGDODVWL� RQ� RQOLQH�VXKWOHPLQH
DHJODVHP� MD� HPRWVLRRQLWXP� NXL� WHOHIRQLN}QH�� UllNLPDWD� QlRVW� QlNNX� VXKWOHPLVHVW�
6XKWOXVWDUNYDUD�NDVXWDPLQH�SHDNV�WlLHQGDPD�NRKWXPLVL�MD�WHOHIRQLN}QHVLG��PLWWH�QHLG
DVHQGDPD���.RUSDQ����������
,QWHUYMXHHULWXG� LQLPHVWH� DUYDPXVH� NRKDVHOW� SHDE� ,7� MXKW� RPD� W||V� WDKWPD� MD
RVNDPD� NDVXWDGD� MXVW� YDKHWXW� VXKWOHPLVW��8XULQJXV� RVDOHQXG� LQLPHVWH� DUYDWHV� RQ
VXKWOHPLVRVNXV�,7�MXKL�MDRNV�HOHPHQWDDUQH��NXLG�NULLWLOLVH�WlKWVXVHJD�LVLNXRPDGXV�
PLOOHWD� KDNNDPD� HL� VDD� PLWWH� PLQJLO� MXKXO�� 6XKWOHPLVRVNXVW� SLGDVLG� ,7� MXKL
WlKWVDLPDNV� LVLNXRPDGXVHNV� ��� �� N�VLWOHWXG� ,7� MXKWLGHVW� �YW� ������� MD� ��� �� ,7
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VSHWVLDOLVWLGHVW� �YW� �������� .D� LQWHUYMXHHULWXG� ,7� MXKL� UROOL� WlLWYDWH� MXKWLGH� DUYDPXVH
NRKDVHOW� RQ� VXKWOHPLVRVNXV� ,7� MXKL� WlKWVDLP� LVLNXRPDGXV�� VHGD� NRRV� RVNXVHJD
S�VWLWDGD�HHVPlUNH�MD�JOREDDOVHOW�P}HOGD��YW���������(HONlVLWOHWX�RQ�NXMXWDWXG�MRRQLVHO
���

-RRQLV�����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�VXKWOHPLVRVNXVH�WlKWVXVHVW

,7�MXKW�SHDE�ROHPD�LQLPHQH��NHV�
-� VXKWOHE�YDEDOW�QLL�NLUMDOLNXOW�NXL�VXXOLVHOW
-� OHLDE�VXKWOHPLVHNV�HULQHYDLG�PHHWRGHLG�MD�V}QDVWXVL
-� RVNDE�ND�HEDPHHOGLYDG�DVMDG�PHHOGLYDOW�HGDVL�UllNLGD
-� HL�YDUMD�LQIRUPDWVLRRQL
-� RVNDE� MD� MXOJHE� VXKHOGD� NRJX� HWWHY}WWHJD�� NRPPXQLNHHUXE� ,7�PHHVNRQQDJD�� RQ

DUXVDDGDY�MXKWNRQQDOH�QLQJ�N}LNLGHOH�WHLVWHOH�NROOHHJLGHOH
-� P}LVWDE�QLL�lUL��NXL�,7�NHHOW�QLQJ�WXQQHE�WHUPLQRORRJLDW
-� VXKWOHPLVHO�NOLHQGLJD�RQ�HVLQGXVOLN�

3DOMXG� HWWHY}WWHG�RQ� HED}QQHVWXQXG�NRRVW||� DUHQGDPLVHO� ,7� MD� lULRVDNRQGDGH� YDKHO�
3}KMXVHNV� RQ� WRRGXG� MXVW� QLPHWDWXG� NDKH� RVDSRROH� RPDHWWH� WHJXWVHPLQH�� �NVWHLVHV
NDKWOHPLQH�QLQJ��KLVWH�HHVPlUNLGH�HLUDPLQH���/RKPH\HU�HW�DO��������������
6DDYXWDPDNV� ,7� LQYHVWHHULQJXWH� NRRVN}OD� HWWHY}WWH� SULRULWHHWLGHJD�� VRRYLWDNVH� ,7
RVDNRQQDO�OXXD�PLWPHO�WDVDQGLO�SDUWQHUOXVVXKWHLG�lUL�NVXVWH�MXKWLGH�MD�Y}WPHLVLNXWHJD�
(IHNWLLYVHPD� W||� WDUYLV�Y}LNV� ,7� RVDNRQG� HQGD� VHDVW�PllUDWD� LQLPHVHG�� NHV� RPDYDG

���

���

���

,7�VSHWVLDOLVWLG
,7�MXKLG
,7�MXKL�UROOL�WlLWYDG�MXKLG
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WHDWXG� NLWVDPDV� lULYDOGNRQQDV� V�JDYDLG� WHDGPLVL� MD� NHV� HQG� VHOOHV� YDOODV� SLGHYDOW
NRROLWDYDG���5RFNDUW�HW�DO��������������

$6� (HVWL� (OHNWULY}UNXGH� (KLWXVH� ,7� MXKW� �WHOHIRQLYHVWOXV�� ������������ DUYDV�� HW
SDOMXGHV� HWWHY}WHWHV� RQ� LQLPHVHG� VLLDQL� DUXVDDPLVHO�� HW� ,7� MXKW� RQ� NHHJL� MXPDO� ,7
PDDLOPDV��NHOOHJD� WDYDLQLPHVHO�SROH�PLGDJL� UllNLGD�HJD� DUXWDGD��7D�QlJL�YlOMDNXWVHW
N}LNLGHOH� ,7� MXKWLGHOH�� lUD� Y}WPDNV� KLUPX�� PLV� NROOHHJLGHO� ,7� HHV� WHNNLQXG� RQ�
,QLPHVWHV� WXOHE� WHNLWDGD� DUXVDDPLQH�� HW� ,7� MXKWL� SROH� YDMD� NDUWD�� HW� ,7� MXKL� QlRO� RQ
VDPXWL�WHJHPLVW�LQLPHVHJD��NHV�WHLVL�NXXODE��P}LVWDE��WHLVWHVW�DUX�VDDE�
6HOOH� WHDGYXVWDPLVHNV� HL� WRKLNV� ,7� MXKLG� N}QHOXVWHV� lULLQLPHVWHJD� �OHOLLD� NDVXWDGD
VSHWVLLILOLVL� ,7�WHUPLQHLG�MD� WHLVWHOH�P}LVWPDWXLG�YlOMHQGHLG��6HOOLQH�NlLWXPLQH� WHNLWDE
NDDVYHVWOHMDWHV�HEDNLQGOD�MD�VRRYLPDWX�ROXNRUUD�
3RVWLPHHV� $6� ,7� MXKL� DUYDWHV� �WHOHIRQLYHVWOXV�� ������������ RQ� PHHVVRRVW� ,7� MXKLOH
WlKWVDG� NDUMllUL� WHJHPLQH� MD� HQGD� OlELO||N�� 7D� HL� WDKD� MDJDGD� LQIRUPDWVLRRQL� YDLG
QDXGLE� VHOOH� RPDPLVW�� NXQD� VHH� WRRE� WDOOH� MXXUGH� Y}LPX�� .�VLWOHWXG� MXKL� DUYDWHV� RQ
QDLVVRRVW� ,7� MXKLG� SDUHPDG�� NXQD� QDLVHG� RQ� DYDWXPDG�� YDKHWXPDG�� NRQWDNWLDOWLPDG
MQH�

,7� MXKWLGHO� WXOHNV� HQGDOH� WHDGYXVWDGD�� HW� WHLVHG� LQLPHVHG� HL� DNWVHSWHHUL� PXXVW
PDDLOPDVW� LVROHHUXQXG� ,7� MXKWL�� ,7� VSHWVLDOLVWLG� SHDYDG� ,7� MXKL
NRPPXQLNHHUXPLVY}LPHW� HIHNWLLYVH�PHHVNRQQDW||� DOXVHNV�� (WWHY}WWH� MXKDWXV� HHOGDE
,7� MXKLOW� �KD� VXXUHPDW�NDDVDUllNLPLVW� lULOLVWHV�N�VLPXVWHV��.LQQLVH� ORRPXJD� ,7� MXKL
�OH� YlOMHQGDWDNVH� DUYDWDYDVWL� }LJH� SHD� UDKXOROHPDWXVW� MD� VHOOLVH� LQLPHVH� MXKLNDUMllU
Y}LE�RVXWXGD�O�KLDMDOLVHNV�

8XULQJX� WXOHPXVHQD� VDDGXG� WDJDVLGH� KXOJDV� VLVDOGXV� ND� �NV� �OGLVHVW� HULQHY
DUYDPXVDYDOGXV�� 1LPHOW� DUYDV� $6� $	5� &DUWRQ� ,7� VSHWVLDOLVW� � �WHOHIRQLYHVWOXV�
������������� HW� NXL� ,7� PHHVNRQQDOH� RQ� �OHVDQGHG� }LJHVWL� MDJDWXG�� QHHG� RQ� ,7� MXKL
SRROW�NRQWUROOLWXG� MD� MXKLO�RQ�KHWNHROXNRUUDVW�KHD��OHYDDGH��HL�SHD� ,7� MXKW�ROHPD�KHD
VXKWOHMD�

.RNNXY}WWHNV� Y}LE� |HOGD�� HW� NROPH� YDVWDMDJUXSL� �KLQH� DUYDPXV� VXKWOHPLVRVNXVH
WlKWVXVHVW� UllJLE� HQGD� HHVW�� ,7� MXKW� SHDE� RVNDPD� KlVWL� VXKHOGD�� WD� SHDE� WDKWPD
VXKHOGD�MD�WHPD�MXWW�SHDE�ROHPD��KWYLLVL�P}LVWHWDY�QLL�,7��NXL�lULSRROH�LQLPHVWHOH�
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$6�/LYLNR� ,7� VSHWVLDOLVWL� �WHOHIRQLYHVWOXV������������� DUYDPXVHO�SHDE� ,7� MXKW�ROHPD
LQLPHQH��NHV�RVNDE�VXKHOGD�QLL�NDVVLGH�NXL�O}YLGHJD�

6LLW�WXQJLY�VRRYLWXV�
,7�MXKLG��DUHQGDJH�HQGDV�VXKWOHPLVRVNXVW�MD��WDKHW�

���������7HDGOLNNXV

5llNLVLPH�HHOQHYDV�,7�MXKLOH�YDMDOLNXVW�VXKWOHPLVRVNXVHVW��YW�����������PLOOH�NDXGX�WD
RPDQGDE� LJDSlHYDW||NV� YDMDOLNNX� LQIRUPDWVLRRQL�� /LVDNV� XXH� LQIRUPDWVLRRQL
NRJXPLVHOH��RQ�,7�MXKLOH�YDMDOLNXG�ND�HOX�MRRNVXO�RPDQGDWXG�WHDGPLVHG�MD�RVNXVHG�
3DOMXGHO�DODGHO�KHDO�MD�NHVNPLVHO�WDVHPHO�ROHYDG�,7�MXKLG�RQ�HWWHY}WWHOH�NDVXOLNXPDG�
NXL�YDLG�NLWVD�,7�VSHWVLLILND�WXQGMDG�
.XL� LQLPHQH� RQ� HUXGHHULWXG�� WDUN� MD� PDDLOPDV� WRLPXYDVW� WHDGOLN�� NXL� WD� HL� ROH
DODKLQQDQXG�}SSLPLVH� MD� }SLWX� YllUWXVW� QLQJ� NXL� WDO� RQ� VHHMXXUHV� YHHO� UHDDOWHDGXVOLN
KDULGXV��RQ�WDO�NHUJH� ,7�S}KLROHPXVHVW� MD�SUREOHHPLGHVW�DUX�VDDGD��-D�QLL�NXPPDOLQH
NXL�VHH�ND�HVPDSLOJXO�HL�WXQGX��WlQDSlHYD�,7�MXKWLGHOH�HVLWDWDYDWHVW�Q}XHWHVW�OlKWXYDOW
VRELYDG� VHOOHVVH� UROOL� HKN� SDUHPLQLJL� PDDLOPD� DVMDGH� V�YDROHPXVW� WXQQHWDYDG
PDWHPDDWLNXG� MD� I��VLNXG�� NXL� SUDNWLOLVH� VXXQLWOXVHJD� ,7� HULKDULGXVH� RPDQGDQXG
VSHWVLDOLVWLG��.D�$6� (7.�0DMDG� ,7� GLYLVMRQL� GLUHNWRUL� �WHOHIRQLYHVWOXV�� �����������
DUYDWHV�SHDE�,7�MXKLO�ROHPD�³YDVWDY�DMXHKLWXV´��WHPD�P}WOHPLQH�SHDE�ROHPD�NRROLWDWXG
MD�P}WOHPLVH�VWUDWHHJLD�SHDE�ROHPD�JOREDDOQH��1HQGH�Q}XHWH� WlLWPLVHNV�RQ�llUPLVHOW
YDMDOLN�UHDDOWHDGXVOLN�KDULGXV��SDULP�RQ�LQWHUYMXHHULWDYD�DUYDWHV�ROOD�I��VLN�
(HVWL� (NVSUHVVL� .LUMDVWXVH� $6� ,7� MXKW� MDJDV� WHOHIRQLYHVWOXVHV� ����������� LQLPHVHG
SHKPHPD� MD�N}YHPD�SRROH� HVLQGDMDWHNV��9LLPDVWHO� RQ� WHKQLOLQH� WDXVW� MD� VLLD� SHDNVLG
NXXOXPD�ND�,7�MXKLG��7HPD�DUYDWHV�HL�WRKL�,7�MXKW�PLWWH�PLQJLO�MXKXO�ROOD�³ERKHHP�Y}L
SHDVW�NXQVWQLN´�
3ULQWDOO� $6� ,7� VSHWVLDOLVWL� �WHOHIRQLYHVWOXV�� ������������ DUYDWHV� HL� WRKL� ,7� MXKW� ROOD
³PLQJL�IULLN´�
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6LLW�VRRYLWXV�
,7� MXKLG�� PLGD� V�JDYDP� MD� ODLHP� RQ� WHLH� WHDGPLVWH� EDDV� MD� PLGD� SDUHPLQL� WH
RULHQWHHUXWH� �OGLVWHV� PDDLOPD�DVMDGHV�� VHGD� HGXNDPDG� ,7� MXKLG� WH� ROHWH�� 7HLO� RQ
NLLUHVWL�PXXWXYDV�,7�YDOGNRQQDV�NHUJHP�KDNNDPD�VDDGD�MD�}LJHLG�RWVXVHLG�ODQJHWDGD�

���������7HDGOLNNXV�HWWHY}WWHV�NDVXWDWDYDWHVW�SURWVHVVLGHVW

³0LGDJL�VRRYLGHV��NDYDQGDGHV�QLQJ�WHKHV�P}HOJH��PLOOLQH�RQ�WHJHOLN�ROXNRUG��PLV�RQ
WHJHOLNXOW�Y}LPDOLN��PLV�PLWWH��PLV�WHJHOLNXOW��YHHO���MXKWXE��NXL�7H�VHGD�Y}L�WHLVW�WHHWH
MQH´��/RUHQWV�����������
6HHJD�WXJLQHGHV�WHJHOLNNXVH�DUYHVWDPLVH�SULQWVLLELOH��/RUHQWV�����������WXOHE�PHLO�LJD
NlVLWOHWDYD� YDOGNRQQD� SXKXO� Y}LPDOLNXOW� WlSVHOW� DUYHVVH� Y}WPD�PHLVW�PLWWHROHQHYDLG
DVMX��WLQJLPXVL��NLWVHQGXVL�MPV�
8XULQJX� WXOHPXVWHVW� OlKWXYDOW�SHDYDG�,7� MXKLG�RPDPD�YlJD�KHDG��OGSLOWL� HWWHY}WWHV
NDVXWXVHO� ROHYDWHVW� SURWVHVVLGHVW�� QDG� SHDYDG� WHDGPD� QHQGH� SURWVHVVLGH
KHWNHROXNRUGD�MD�WXQQHWDPD�WXOHYLNNX��QlJHPD�Y}LPDOLNNH�P}MXWHJXUHLG�MQH�

*OREDDOVHPDNV� MD� WLKHGDPDNV� PXXWXQXG� NRQNXUHQWV� W}XNDE� HWWHY}WWHLG� �PEHU
IRUPHHULPD� RPD� S}KLSURWVHVVH��0XXGDWXVWHJD� SHDE� NDDVDV� NlLPD� ND� ,7�� ,7� MXKW� RQ
YDVWXWDY� XXWH� MD� PXXGHWXG� SURWVHVVLGH� HOOXYLLPLVHO�� WD� SHDE� VHGD� WHJHPD� NlUELWXG
NXOXGHJD� WXQQHWDGHV� WHKQRORRJLD� SRROVHW� VXUYHW�� ,7� SRROW� WRHWDWXG� V�VWHHPLGH� DUY
HWWHY}WWHV�NDVYDE��DLQD�URKNHP�RQ�WDUQLMDLG�MD�WRRWMDLG���5RFNDUW�HW�DO��������������
,7�VW�RQ�WXOX�DLQXOW�VLLV��NXL�RQ� ORRGXG�YDVWDYDG�RUJDQLVDWVLRRQL�SRROVHG� WLQJLPXVHG�
VWUDWHHJLDG��VWUXNWXXULG��SURWVHVVLG�MD�RUJDQLVDWVLRRQLNXOWXXU��9HQNDWUDPDQ�����������
7lQDSlHYDO�QlKDNVH�,7�MXKWL�YDVWXWDYDQD�QHQGH��OHVDQQHWH�}LJH�WlLWPLVH�HHVW�
,7�MXKL�KHD�VXKWOHPLVRVNXV��YW���������� MD��OGLQH�HUXGHHULWXV��YW���������� ORRYDG�KHDG
HHOGXVHG�YDMDOLNX� LQIRUPDWVLRRQL� NRJXPLVHNV� HWWHY}WWH� lULSURWVHVVLGH� NRKWD��7lQDVHO
SlHYDO�QlKDNVH�,7�MXKLV�HWWHY}WWH�lULSURWVHVVLGH�NXMXQGDMDW��NHV�SODQHHULE��KDOGDE�MD
MXKLE�HWWHY}WWH�VLVHVH�LQIRUPDWVLRRQL�OLLNXPLVW�
.D� $6� .DOHY� ,7� VSHWVLDOLVWL� �WHOHIRQLYHVWOXV�� ������������ DUYDPXVHO� RQ� ,7� MXKL
WlKWVDLPDNV� RVNXVHNV� LQIR� KDOGDPLQH� MD� }LJH� VXXQDPLQH� NRJX� HWWHY}WWH� UDDPHV�
,QWHUYMXHHULWDY�SHDE� ,7� MXKWLGH� MXXUHV� llUPLVHOW� ROXOLVHNV� LQIRUPDWVLRRQL� MDJDPLVW� ,7
VSHWVLDOLVWLGHOH�MD�WHLVWHOH�NROOHHJLGHOH�
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6�$OWHU� ������� ��� NDVXWDE� RPD�NLUMXWLVHV�P}LVWHW� W||V�VWHHP��PLOOH� WD� GHILQHHULE� NXL
V�VWHHPL�� PLV� LQIRUPDWVLRRQL�� WHKQRORRJLDW� MD� WHLVL� UHVVXUVVH� NDVXWDGHV� WRHWDE
lULSURWVHVVH� OXXHV� VHOOHJD� WRRWHG� MD� WHHQXVHLG� VLVH�� MD� YlOLVNOLHQWLGHOH�� 6HOOHNV�� HW
P}LVWD� W||V�VWHHPL� W||G�� WXOHE� LQLPHVHO� P}LVWD� lULSURWVHVVH�� VHOOHV� RVDOHMDLG�
LQIRUPDWVLRRQL�� WHKQRORRJLDW�� WRRWHLG� MD� NOLHQWH�� -XVW� QHHG� RQ� PlUNV}QDG�� PLOOHJD
NXUVLV�ROHPLVW�,7�MXKL�MXXUHV�YlJD�ROXOLVHNV�SHHWDNVH�

6DPD�SDOMX�NXL�,7�MXKW�YDMDE�LQIRUPDWVLRRQL�lULSRROHOW��YDMDE�ND�lULSRRO�LQIRUPDWVLRRQL
,7�SRROHOW��bULSRRO�VDDE�LQIRUPDWVLRRQL�,7�SRROW�KDOODWDYDVW�LQIRV�VWHHPLVW�

,QIRUPDWVLRRQL�OLLNXPLVW�HWWHY}WWHV�VDDPH�HVLWDGD�MRRQLVHJD����

-RRQLV�����,QIRUPDWVLRRQL�OLLNXPLQH�HWWHY}WWHV

,7� MXKL� �OHVDQQH� RUJDQLVDWVLRRQLV� RQ� YlOMD� W||WDGD� }LJHG� MD� RSWLPDDOVHG� SURWVHVVLG�
PLV�
-� UDKXOGDNV�lULSRROH�YDMDGXVL
-� Y}LPDOGDNVLG�LQIRUPDWVLRRQL�W}UJHWHWD�HGDVWDPLVH�O}SSNDVXWDMDQL
-� DLWDNV�W||WDMDWHO�VDDYXWDGD�W||WXOHPXVL�MD�HHVPlUNH
-� HL�ROHNV�WDNLVWXVHNV�HWWHY}WWH�HGDVLVHOH�DUHQJXOH�

6�VWHHPVXVH� SULQWVLLELOH� �/RUHQWV� ������ ���� WXJLQHGHV� WXOHE� N}LNH�� PLV� Y}LPDOLN�
NlVLWOHGD� V�VWHHPVHOW�� VR� WlSVHOW� ORHWOHGHV�� PLOOLVHG� RQ� YDDGHOGDYDG� HOHPHQGLG� MD
PLOOLVHG�RQ�QHQGH�HOHPHQWLGH�YDKHOLVHG�VHRVHG�
9}WWHV�NRNNX�HHONlVLWOHWXW�MD�N�VLWOHWXG�,7�LQLPHVWH�DUYDPXVL��QlHPH��HW�,7�MXKWLGHOH
RQ� YDMDOLN� V�VWHHPQH� P}WOHPLQH� VW�� VXXWOLNNXV� NlVLWOHGD� DVMX� V�VWHHPLGHQD� QLQJ
V�VWHHPLGHVVH�NXXOXYDWHQD��/RUHQWV������������

b5,,QIR�NDVXWDMDG ,7,QIRV�VWHHP�LG�,7�-8+73URWVHVVLG
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(WWHY}WWHV�NDVXWXVHO�ROHYDG�SURWVHVVLG��V�VWHHPLG�MD� ,7�WHHQXVHG�ROJX�Y}LPDOXVHNV� MD
YDKHQGLNV� SDUHQGDPDNV� QLQJ� WlLXVWDPDNV� HWWHY}WWH� S}KLWHJHYXVW�� 1DG� ROJX� YlOMD
W||WDWXG� Y}L� NRKDQGDWXG� HWWHY}WWH� VLVHPLVW� SURWVHVVLMRRQLVW� MD� W||NRUUDOGXVW� MlOJLGHV�
6HOOH��OHVDQGH�WlLWPLQH�RQ�,7�MXKL�YDVWXWXVDODV�
6HOOHNV�SHDE�,7�MXKW�S}KMDOLNXOW�MD�ODLDSLOGLOLVHOW�WXQGPD�HWWHY}WWH�WHLVL�SURWVHVVH��lUL��MD
DUHQJXVXXQGL�QLQJ�Y}LPDOXVL��SHDE�LOPWLQJLPDWD�ILUPD�VWUDWHHJLDV�QLQJ�YLVLRRQLV�V}QD
NDDVD� �WOHPD�� bVMDQLPHWDWXG� �OHVDQQHWH� WlLWPLVHNV� RQ� YDMDOLN�� HW� ,7� MXKW� NXXOXNV
HWWHY}WWH�MXKDWXVVH�

0LV�NDVX�VDDE�HWWHY}WWH�MXKDWXV�,7�MXKL�NRKDOYLLELPLVHVW"�(VLWHNV�YDMDE�lULSRRO�WHDYHW
VHOOH�NRKWD��PLVVXJXVHLG�ODKHQGXVL�,7�Y}LPDOGDE��6DJHOL�MXKWXE��HW�lULSRROH�KLLOJDYDG
LGHHG�� PLOOH� YlOMDW||WDPLVHNV� RQ� SDOMX� DHJD� NXOXWDWXG�� RVXWXYDG� ,7� YDKHQGLWHJD
UHDOLVHHULPDWXNV��3DULPDO�MXKXO�UHDOLVHHULPDWXNV�RVDOLVHOW��KDOYLPDO�MXKXO�WXOHE�DJD�DHJ
PDKD�YLVDWD�MD�SODDQLG�DOJXVHVW�XXHVWL�YlOMD�W||WDGD�
7HLQH�RKW�RQ�VHOOHV��HW�,7�ODKHQGXVHG�YDOPLYDG�lUL�MDRNV�OLLJD�KLOMD�

3LGHYDOW� HHVOLLQL� DUHQGDGHV� VDWXPH� MlUMHVW� VDJHGDPLQL� ROXNRUGD�� NXV� WDJDWXEDNLSXE� DUHQJXW� SLGXUGDPD�� Y}L� }LJHPLQL� HL� VDD� LOPVHOW� HHVOLLQL� VRRYLGHVW� MDYLVLRRQLGHVW�DUX��-D�HHVOLLQ�MlOOHJL�HL�WXQQH�Y}L�HL�OHLD�DHJD�WXQGD�KXYL�WDJDWRDVWHJHOLNXOW�YDOPLV�PHLVWHUGDWXG�Y}LPDOXVWH�MD�ODKHQGXVWH�YDVWX���-}JL����������
/LVDNV� HHO|HOGXOH� SHDE� ,7� MXKW� WXQGPD� HWWHY}WWH� WHJXWVHPLVYDOGNRQGD� MD� VHOOH
VSHWVLLILNDW��.DVXNV�WXOHYDG�WHDGPLVHG�PDMDQGXVHVW�MD�ILQDQWVMXKWLPLVHVW�
$XWRUL� SRROW� WHRVWDWXG� XXULQJXVW� VHOJXV�� HW� (HVWL� HWWHY}WHWH� ,7� MXKLG� RQ� WHKQLOLVHOW
N}UJHOW� KDULWXG��NHV�SDUDNX�HL� WXQQH�YDMDOLNXO�PllUDO� lUL� MD� ILQDQWVSRROW��.XLG� MXVW
RSWLPDDOQH�MD�lULSRROH�YDMDGXVWHOH�YDVWDY�,7�ODKHQGXV�RQ�VHH��PLGD�HWWHY}WWH�MXKWNRQG
,7�MXKLOW�RRWDE��6LLQ�RQ�PlUNV}QDNV�WHKQRORRJLDVVH�LQYHVWHHULPLVH�WDVXYXV�

,7�MXKW�SHDE�
-� RVNDPD�YlOMD�SDNNXGD�PDMDQGXVOLNXOW�NDVXOLNX�,7�ODKHQGXVH
-� RVNDPD�OlEL�YLLD�WDVXYXVH�DQDO��VL
-� RVNDPD� NRRVWDGD� ,7� HHODUYHW�� YlOWLPDNV� ROXNRUGD�� NXV� NRRVWDWDNVH� �OLWlSVHG

SODDQLG�� NRUUXWDWDNVH� N}LN� QXPEULG� QHOMDJD� MD� VLLV� SDOXWDNVH� MXPDODW� �*ROGUDWW
�������������

-� WXQQHWDPD�}LJHWH�MD�NDVXPOLNH�,7�LQYHVWHHULQJXWH�WlKWVXVW�HWWHY}WWH�lULVWUDWHHJLDV
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-� DLWDPD�,7�WHHQXVHJD�YlKHQGDGD�HWWHY}WWH�NXOXVLG�MD�VXXUHQGDGD�NDVXPLW
-� NLLUHQGDPD�HWWHY}WWH�P��JLSURWVHVVL
-� WDJDPD�,7�WHHQXVHJD�UDKXOROHYD�NOLHQGLVXKWH�

,7�MXKL�SRROQH�KXYL�MD�WHDGOLNNXV�HWWHY}WWH�SURWVHVVLSLOGLVW�P}MXE�MlUMHVW�URKNHP�ILUPD
HGXOH�� bULSURWVHVVLGH� SLGHY� W}KXVWDPLQH� RQ� NRQNXUHQWVLWLKHGDV� NHVNNRQQDV� YlJD
ROXOLQH�� 7lQDVHO� DUYXWLDMDVWXO� SHDYDG� QLL� SHUVRQDOLMXKWLPLQH�� PDUNHWLQJ�
UDDPDWXSLGDPLQH��LQYHVWHHULPLQH��LVHJL�UXXPLGH�NRUUDVKRLG�ROHPD�,7�SRROW�WRHWDWXG�

,7�MXKL�KHDVW�W||VW�MD�DNWVHSWHHULWDYDVW�O}SSWXOHPXVHVW�VDDPH�UllNLGD�NXL�
-� NOLHQGL�YDMDGXVHG�MD�RRWXVHG�,7�ODKHQGXVWHJD�NRNNX�VRELYDG�HKN�VLLV�NXL�HWWHY}WWH
lULSURWVHVVLG�MD�,7�Y}LPDOXVHG�RQ�HGXNDOW�LQWHJUHHULWXG

-D�VLLW�VRRYLWXV�
,7� MXKLG��lUJH�DUHQGDJH� ,7�G� LVROHHULWXOW�PXXVW�lULWHJHYXVHVW�� ,JD�XXH� ,7� UDNHQGXVH
SODQHHULPLVHO� P}HOJH�� PLV� RQ� UDNHQGXVH� WDVXYXVDHJ�� PLGD� WH� NDVXWXVHOHY}WXJD
Y}LGDWH��PLVVXJXVHLG�lULHHVPlUNH�VDDYXWDWH�

9DVWDYDOW� OLLDVXVH�SULQWVLLELOH� �/RUHQWV�����������RQ�ROXOLVHPDWH�P}LVWHWH�PllUDWOXVL�
WXOHPXVWH�V}QDVWXVL��LOOXVWUHHULYDWH�QlLGHWH�NLUMHOGXVL�MPV�RWVWDUEHNDV�HVLWDGD�VRELYDWHV
NRKWDGHV� XXHVWL�� NDVXWDGHV� YDMDGXVH� NRUUDO� PLWPHVXJXVHLG� IRUPXOHHULQJXLG�
HVLWOXVYRUPH��U}KXDVHWXVL�MQH�
6HOOHOH� WRHWXGHV� HVLWDPH� NlHVROHYD� W||� QHOMDQGDV� SHDW�NLV� YDDGHOGDYD� NROPH
SDUDJUDKYL�O}SXV�ROXOLVHPDLG�DVMX�YHHONRUG�YDVWDYDWHV�O�KLNRNNXY}WHWHV�

7XJLQHGHV� Q��G� �KHOW� SRROW� V�VWHHPVH� NlVLWOXVH� WHDWDYDWHOH� SULQWVLLSLGHOH
�PDNVLPDDOVH� DUXVDDGDYXVH� SULQWVLLELOH� �/RUHQWV� ������ ����� PLOOH� NRKDVHOW� SHDE
LQLPHVH�SRROW� WHKWX� WDOOH� UHDDOVHWH�Y}LPDOXVWH�SLLUHV�PDNVLPDDOVHOW� DUXVDDGDY�ROHPD�
PDNVLPDDOVH�S}KMHQGDWXVH�SULQWVLLELOH��/RUHQWV������������PLOOH�NRKDVHOW�WXOHNV�N}LNH�
PLGD� VRRYLWDNVH� LQLPHVWHOH� �VK� LVHHQGDOH�� HVLWDGD�� S��GD� UHDDOVHWH� Y}LPDOXVWH� SLLUHV
PDNVLPDDOVHOW�S}KMHQGDGD��RPDNVY}HWDYXVH�SULQWVLLELOH��/RUHQWV������������PLV��WOHE�
HW�NHVWYDOW�QLQJ�VXXUHPDW�YDHYD�QlKHV�ROODNVH�Q}XV�WHJHPD�QLLVXJXVHLG�DVMX��PLV�RPD



��

ROHPXVHOW� RQ� RPDVHG�� RPDNV� Y}HWXG� Y}L� RPDNV� Y}HWDYDG� QLQJ� ND� YllUWXVWDWXVH
SULQWVLLELOH� �/RUHQWV� ������ �����PLV� �WOHE�� HW� YDOGDY� RVD� LQLPHVWHVW� VRRYLE�� HW� QHQGH
WHJHYXV�MD�VHOOH�VLKLG�ROHNVLG�YllUWXVWDWXG���QLQJ�Y}WWHV�WHLVHOW�SRROW�NRNNX�HHONlVLWOHWX�
Y}LPH�|HOGD��HW

,7�MD�lULSRROH�VHRVWDPLVHVW�OlKWXYDOW�HHOGDWDNVH��HW�,7�MXKW
-� RQ�VXXWHOLQH�WXQQHWDPD�DVMDGH�V�YDROHPXVW
-� RPDE�KHDG�VXKWOHPLVRVNXVW
-� WXQQHE�HWWHY}WWH�WHJXWVHPLVYDOGNRQGD
-� RPDE�WHDGPLVL�PDMDQGXVHVW�MD�ILQDQWVMXKWLPLVHVW
-� WXQQHE�HWWHY}WWH�lUL��MD�WXJLSURWVHVVH
-� RVNDE�,7�Y}LPDOXVHG�MD�lULOLVHG�YDMDGXVHG�LQWHJUHHULGD�

�������.$5$.7(5,67,.8'�6,'80,6�³7(+12/22*,$�-$�,7´
���������,7�YDOGNRQQD�WXQGPLQH

.}QHOGHV� MlOOH� LQLPHVWHVW�� SHDPH� W}GHPD�� HW� NXL� VXKWHOLVHOW� YlKHVHG� HUDQGLGYlOMD� DUYDWD�� PRRGXVWDYDG� WXQQXVWXVH� VDDQXG� LQLPHVWHVW� HQDPXVH� QHHG�� NHVWHJHOHYDG�YDOGDYDOW��KH�Y}L� VLLV�YlKHVH� DUYX� HULQHYDWH� DVMDGHJD��hODO|HOGX� HLYlOLVWD�PLWPHN�OJVHWH� MD� ODXVD�YlJD�PLWPHN�OJVHWH� LQLPHVWH�ROHPDVROX��.XLGVLLVNL�RQ�QLL��HW�N}LNLGHV� WHJHYXVYDOGNRQGDGHV� WLSSNODVVL� M}XGPLQH� MD� MllPLQHRQ�VHGD�YlLNVHPD�W}HQlRVXVHJD��PLGD�VXXUHPD�KXOJD�KDUUDVWXVWHJD�PHLO�PLQJL�KH�LQLPHVH�SXKXO�WHJHPLVW�RQ���/RUHQWV�������������
.LLUH�MD��KD�ODLHQHYD�DUHQJXJD�,7�YDOGNRQQDV�HL�VDD�,7�MXKW�N}LJHV�NRPSHWHQWQH�ROOD�
,7� MXKLG� SHDYDG� }SSLPD� XVDOGDPD� ,7� VSHWVLLILOLVHG� N�VLPXVHG� YDVWDYDWH� DODGH
HULKDULGXVHJD� VSHWVLDOLVWLGH� KRROGH�� Y}LWHV� YDMDOLNNX� DHJD� WHJHOHPDNV� ,7� DOD
�OHYDDWOLNX��MD�ODLDKDDUGHOLVH�DQDO��VLJD�
6HOOLVHOW� WRLPLGHV� WXQQHWDYDG� ,7� VSHWVLDOLVWLG� RPD� W||� YllUWXVW� MD� ROXOLVXVW� �KLVWH
HHVPlUNLGH� VDDYXWDPLVHO�� 1DG� RQ� UDKXOROHYDG�� VHVW� QHQGH� DUYDPXVW� XVDOGDWDNVH� MD
QHQGH�WHDGPLVL�KLQQDWDNVH�
0LGD�VXXUHP�RQ�HWWHY}WH�MD�,7�PHHVNRQG��VHGD�URKNHP�SHDE�,7�MXKW�ROHPD�MXKW�MD�VHGD
YlKHP�,7�VSHWVLDOLVW�
0}QHG�DDVWDG�WDJDVL�WXYDVWDVLG�XXULQJXG��&DUQHJLH�����������PLV�Y}HWL�HWWH�&DUQHJLH
)RQGL� MXKDWXVHO�� HW� LVHJL� QLLVXJXVHO� WHKQLOLVHO� DODO� QDJX� PHKKDDQLND� Y}OJQHWDNVH
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PDMDQGXVOLNX�HGX�SXKXO�DLQXOW�XPEHV������WlQX�WHKQLOLVWHOH�WHDGPLVWHOH�MD�XPEHV����
LQLPOLNXOH�³WHKQLNDOH´��LVLNVXVHOH�MD�WHPD�Y}LPHOH�LQLPHVL�MXKWLGD�

.}LJHOH�YDDWDPDWD�SHDE�,7�MXKW�KlVWL�WXQGPD�HWWHY}WWHV�NDVXWXVHO�ROHYDW�LQIRV�VWHHPL�
HW�YDVWDWD�lULSRROHOW�HVLWDWDYDWHOH�N�VLPXVWHOH��&DVVLG\�������[LY��QDJX�
-� PLOOLQH�RQ�PHLH�SUDHJXVH�LQIRV�VWHHPL�ROXNRUG
-� NDV�RQ�YDMDGXV�VHGD�SDUHQGDGD
-� PLOOLQH�RQ�LQIRV�VWHHPL�NHVNNRQG��ULLVW��MD�WDUNYDUD�
-� NXL�SDOMX�Q}XDE�LQIRV�VWHHPL��ODOSLGDPLQH�UDKD�MD�UHVVXUVVL
-� PLOOLQH�RQ�LQIRV�VWHHPL�NRQNXUHQWVLY}LPH
-� PLOOLVHG�RQ�YDOGNRQQD�WUHQGLG��PLV�PHLH�LQIRV�VWHHPL�P}MXWDYDG�

(VLWDPH� VLLQNRKDO� VWDWLVWLOLVH� NRNNXY}WWH� LQWHUYMXHHULWDYDWH� DUYDPXVWHVW� ,7� MXKL� ,7
WHDGPLVWH�KDDUGH�MD�V�JDYXVH�NRKWD��7DEHOLVW���RQ�QlKD��HW�YDOGDY�HQDPXV�YDVWDMDWHVW
RQ� DUYDPXVHO�� HW� ,7� MXKLOH� SLLVDE� ,7� EDDVWHDGPLVWHVW� MD� ,7� YDOGNRQQD� �OHYDDWOLNXVW
WXQGPLVHVW� QLQJ� ,7� VSHWVLLILOLVHG� MD� V�JDYDPD� VLVXJD� WHDGPLVHG� HL� ROH� QLL� PllUDYD
WlKWVXVHJD�

7DEHO����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�,7�MXKLOH�YDMDOLNH�,7�WHDGPLVWH�NRKWD

9DVWDMDJUXSLG ,7�YDOGNRQQD
DOXVWHDGPLVHG

,7�WHKQLOLVHG
WHDGPLVHG

,7�VSHWVLDOLVWLG ��� ���
,7�MXKLG ���� ���
,7�MXKL�UROOL�WlLWYDG�MXKLG ��� ���

+XYLWDYD�DVSHNWLQD�QlHPH��HW�MXVW�,7�VSHWVLDOLVWLG�RQ�QHHG��NHV�,7�MXKLOW�,7�VSHWVLLILOLVL
WHDGPLVL� HL� HHOGD�� 3HDPLVH� S}KMHQGXVHQD� WXXDNVH� VHGD�� HW� NXL� ,7� MXKW� V�YHQHE
GHWDLOLGHVVH��MllE��OGSLOGLJD�WHJHOHPLQH�MD�LQLPHVWH�MXKWLPLQH�WDKDSODDQLOH�

(VWRQLDQ�%XVLQHVV�6FKRRO¶L� WXGHQJLOHKHV�DYDOGDE�DUYDPXVW�+HQQ�6DUY� �����������NHV
OHLDE�� HW� ,7�MXKW� HL� SHD� RVNDPD� LVH� N}LNH� WHKD�� DJD� WD� SHDE� DUX� VDDPD�� PLV� NHVWDE
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N�PPH�SlHYD�MD�PLV�SRRO�DDVWDW�QLQJ�WD�SHDE�NDVY}L�XPEHV�HWWH�NXMXWDPD��PLGD�PLQJL
DVL�WHJHOLNXOW�PDNVDE��PLV�VHOOHVW�NDVX�RQ�MD�PLOOLVHG�RQ�NDVXWDWDYDG�WHKQRORRJLDG�

.�VLWOXVHV�RVDOHMDG�PDLQLVLG��HW�,7�MXKW�HL�SHD�WHDGPD�NXLGDV�SURJUDPPH�NLUMXWDGD
MD�SURJUDPPLGH�YDKHO�OLLGHVHLG�OXXD��7D�SHDNV�DGXPD�MD�NXUVLV�ROHPD�ODXVHWHJD��HW
WHKQLOLVHOW�RQ�VHOOLVHG�Y}LPDOXVHG�UHDOLVHHULWDYDG�
.RNNXY}WWHV� Y}LPH� |HOGD�� HW� ,7� MXKW� SHDE� ,7� YDOGNRQGD� WXQGPD� VHO� PllUDO�� HW� WD
VXXGDNV�
-� RULHQWHHUXGD�,7�WHUPLQRORRJLDV
-� DUX�VDDGD�,7�VSHWVLDOLVWLGH�MXWXVW��SUREOHHPLGHVW�MD�W||�OHVDQQHWHVW
-� DUX�VDDGD��PLGD�RQ�,7�YDKHQGLWHJD�Y}LPDOLN�UHDOLVHHULGD
-� lULSRROHOH�VRELOLNNH�,7�ODKHQGXVL�SDNNXGD
-� NDDVDV�NlLD�,7�DUHQJXJD�MD�WHKQRORRJLOLVWH�XXHQGXVWHJD
-� SUREOHHPH�DGHNYDDWVHOW�KLQQDWD
-� W||GHOH�}LJHG�DMDKLQQDQJXG�DQGD
-� WlLWD�lULSRROHOW�OlKWXYDG�,7�HHVPlUJLG�

'HORLWWH�	�7RXFKH�(HVWL�$6�,7�VSHWVLDOLVWL�DUYDPXVHO��LVLNOLN�H�NLUL��������������SHDE
,7�MXKW�ROHPD�S}KMDOLNXOW�KDULWXG�VHV�YDOGNRQQDV��PLGD�WD� MXKLE��(L�ROH�Y}LPDOLN�ROOD
MXKW��NXL�VD�HL�WHD��PLGD�MXKLG��6LLQ�HL�SHHWD�VLOPDV�VHGD��HW�,7�MXKLVW�OLSVXJD�PHHV�Y}L
NRVW��PLJD� QDLQH� SHDE� RVNDPD� SURJUDPPHHULGD� SDUHPLQL� NXL� SURJUDPPHHULMD� QLQJ
WXQGPD�+3�8[L�SDUHPLQL�NXL�77h�LQIRUPDDWLNDPDJLVWUDQGLVW�V�VWHHPLDGPLQLVWUDDWRU�
7D� SHDE� OLKWVDOW� RVDYDVWL� RULHQWHHUXPD� VHV� PLNURPDDLOPDV�� PLOOH� �KW� UDNNX� WD� RQ
MXKWLPD�SDQGXG�

6HOOHVW�VRRYLWXV�
,7� MXKLG�� WHKNH� N}LN� HQGDVW� ROHQHY�� HW� KlVWL� RULHQWHHUXGD� VHOOHV� YDOGNRQQDV�� PLGD
MXKLWH�� 6HHMXXUHV� WHJHOHJH� ,7� YDOGNRQQD� �OGSLOGLJD�� lUJH� ODVNXJH� HQQDVWXQXVWDYDOW
VSHWVLLILOLVWH�SUREOHHPLGH�DQDO��VLPLVHOH��XQXVWDGHV�VHHMXXUHV�RPD�NRKXVWXVHG�MXKLQD�
7HLH�WHDGPLVHG�ROJX�P}LVWOLNXO�PllUDO�ODLDKDDUGHOLVHG��6�JDYDOW�WHDGNH�MD�WXQQHWDJH
,7� MD� WHOHNRPPXQLNDWVLRRQL� ROHPXVOLNNX� N�OJH�� PLWWH� DJD� LJD� �NVLNX� MD� NLWVDOW
SLLULWOHWXG�DOD�SlHYDSUREOHHPH�



��

���������*OREDDOQH�P}WOHPLQH

,7� YDOGNRQQD� WXQGPLQH� �YW� ��������� DQQDE� ,7� MXKLOH� KHDG� Y}LPDOXVHG� VLGXPDNV
�KWVHNV�� KlVWL� LQWHJUHHULWXG� WHUYLNXNV� ,7� Y}LPDOXVHG� MD� HWWHY}WWH� lULYDMDGXVHG�� QLQJ
SURWVHVVLG� �YW� ���������� 6HOOH� �OHVDQGH� WlLWPLVHNV� RQ� ,7� MXKLOH� YDMDOLNXG� JOREDDOQH
P}WOHPLQH�MD�DQDO��VLRVNXV��,7�MXKWLGHO�WXOHE�WXQQHWDGD�HULQHYDWH�SURWVHVVLGH�YDKHOLVL
VHRVHLG�

7XQGXE��HW�PDDLOP�RQ�NRUG�MXED�QLL�ORRGXG��HW�HQDPLN�DVMX��QlKWXVL��ROXNRUGL�DUHQJXLG� RQ� NXLGDJLYLLVL� VHRWXG� PLQJLWH� WHLVWH� DVMDGH�� QlKWXVWH�� ROXNRUGDGH�DUHQJXWH�QLQJ�PXX�VDUQDVHJD��6HHW}WWX�RQ�RWVWDUEHNDV�QLL� VDJHOL�NXL�Y}LPDOLNS��GD�PLGDJL�NLUMHOGDGHV�QLQJ�XXULGHV�SLGDGD�VLOPDV�ND�N}LNH�VHGD��PLV�PLQJLOYLLVLO�RQ�PHLH�SRROW�YDDGHOGDYDJD�VHRWXG���/RUHQWV����������
�����LQWHUYMXHHULWXG�,7�VSHWVLDOLVWLGH�DUYDPXVHO��YW��������RQ�JOREDDOQH�P}WOHPLQH�,7
MXKLOH�YDMDOLNH�LVLNXRPDGXVH�QLPLVWXV�VXKWOHPLVRVNXVH� MlUHO� WHLVHO�NRKDO�� ,7� MXKLG���
��JD��YW��������SDLJXWDVLG�JOREDDOVH�P}WOHPLVH�WlKWVXVHOW�NROPDQGDOH�NRKDOH�QLQJ� ,7
MXKL�UROOL�WlLWYDWH�MXKWLGH�DUYDPXVH�NRKDVHOW�NXXOXV�QLPHWXG�LVLNXRPDGXV�NROPH�HQLP
QLPHWDWXG� LVLNXRPDGXVH� KXOND� �YW� �������� 1LPHWDWXG� LQIRUPDWVLRRQ� RQ� SDLJXWDWXG
MRRQLVHOH����

-RRQLV�����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�JOREDDOVH�P}WOHPLVH�WlKWVXVHVW

���

���

��� ,7�VSHWVLDOLVWLG
,7�MXKLG
,7�MXKL�UROOL�WlLWYDG�MXKLG
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,7� MXKLOH� YDMDOLNNX� DQDO��VLRVNXVW� SLGDVLG� WlKWVDNV� QLL� N�VLWOHWXG� ,7� MXKLG� NXL� ,7
VSHWVLDOLVWLG��YW�������MD�OLVD������,7�MXKL�UROOL�WlLWYDG�MXKLG�VHGD�HL�WlKWVXVWDQXG�

,7�MXKLV�QlKDNVH�LQLPHVW��NHV�
-� RQ�VXXUH��OGLVWXVY}LPHJD
-� QlHE�HWWHY}WHW�WHUYLNXQD��WXQQHWDE��OGSLOWL
-� WXQQHE�JOREDDOVH�P}WOHPLVH�VWUDWHHJLDW
-� VXXGDE�DUX�VDDGD�RUJDQLVDWVLRRQLV�NDVXWXVHO�ROHYDWH�SURWVHVVLGH�S}KLROHPXVHVW� MD

YDMDOLNNXVHVW
-� ³QlHE�SXXGH�WDJD�PHWVD´��HJD�WHJXWVH�NLWVDULQQDOLVHOW�MD�OLLJD�VSHWVLDOLVHHULWXOW
-� HL�QlH�RVL�LVROHHULWXOW�YDLG�WXQQHWDE�RVDGH�YDKHOLVL�VHRVHLG�

/HLEXU�$6� ,7� MXKL� �WHOHIRQLYHVWOXV�� ������������ DUYDWHV� RQ� ,7� MXKW� VHH�� NHV� �NVLNXG
SUREOHHPLG� MD� VRRYLG� �KHNV� WHUYLNXNV� NRNNX� SDQHE�� .XVMXXUHV� WHUYLNX� QlJHPLQH� MD
DQDO��VLY}LPH�RQ�VHGD�WlKWVDPDG��PLGD�VXXUHP�RQ�JUXSS�Y}L�RVDNRQG��PLGD�MXKLWDNVH�
7DOOHJJ�$6�,7�MXKW��WHOHIRQLYHVWOXV��������������OHLDE��HW�,7�MXKLG��NHOOH�WHKQLOLQH�WDXVW
RQ� OLLJD� WXJHY� MD� NHV� HL� ROH� Y}LPHOLVHG� DUX� VDDPD� HWWHY}WWH� �OGLVHVW
IXQNWVLRQHHULPLVHVW��HL�SUXXJLJL�DUX�VDDGD�HJD�P}LVWD�RPD�UROOL�,7�MXKLQD�

$PHWLVVH�PllUDWXG�,7�MXKLO�WXOHE�NLLUHVWL�VLVVH�HODGD�WHPDOH�DQWXG�YDVWXWXVYDOGNRQGD�
WD� SHDE� DVMX� OHQQXOW� KDDUDPD� MD� DUX� VDDPD��PLGD�PLOOH� MDRNV� WHKDNVH�� ,7� MXKW� SHDE
ROHPD� WDLSOLN�� 7DLSOLNNXV� WDJDE� VHOOH�� HW� DVMDGHO� HL� ODVWD� NXKMXGD�� ROXOLVHPDG� W||G
Y}HWDNVH� NRKH� HWWH�� SUREOHHPLG� ODKHQGDWDNVH�� 0HUNR� (KLWXVH� $6� ,7� VSHWVLDOLVWL
�WHOHIRQLYHVWOXV��������������DUYDWHV�SHDE�,7�MXKW�ROHPD�ND�WHKQLOLVHOW�WDLSOLN��VHOOHNV�
HW�PDVLQDG�WHPDVW�MDJX�HL�VDDNV�

(L�ROH�DNWVHSWHHULWDY��NXL�,7�MXKW��WXOOHV�HWWHY}WWH�,7�RVDNRQQD�HWWHRWVD��YDLG�VSHWVLLILOLVW
,7� YDOGNRQGD� DUHQGDPD� KDNNDE�� 3ULFHZDWHUKRXVH&RRSHUV� $6� ILQDQWVMXKL
�WHOHIRQLYHVWOXV�� ������������ DUYDWHV� HL� WRKL� ,7� MXKW� PLWWH� PLQJLO� MXKXO� HODGD� YDLG
ELWWLGH� MD� EDLWLGH� PDDLOPDV�� 7HKQRORRJLD� RQ� YDMDOLN� WLQJLPXV�� NXLG� VHOOHVW� HL� SLLVD
�*ROGUDWW������������
hOGSLOWL� WXQQHWDYDG�� DQDO��VLRVNXVW� RPDYDG� MD� JOREDDOVHOW� P}WOHYDG� ,7� MXKLG
VXXGDYDG� ,7� Y}LPDOXVHG� HIHNWLLYVHOW� WHUYLNSLOWL� VRELWDGD�� 6HOOHV� W}XVHE� NDVX� QLL� ,7
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RVDNRQQDOH� NXL� HWWHY}WWHOH� WHUYLNXQD�� (HOGDWDYDOW� RQ� VHOOLVHO� MXKXO� ,7� RVDNRQQD� W||V
}LJH� VXXQG�� HL� WRLPX� YDLG� WXOHNDKMXGH� NXVWXWDPLVW� HJD� SLGHYDW� �PEHUWHJHPLVW�
7DOOLQQD�.DXEDPDMD�$6�,7�MXKL��WHOHIRQLYHVWOXV��������������DUYDWHV�RQ�,7�QDJX�OHJR�
NXV�SDOMX�YlLNHVHLG�W�NNH�WXOHE�WHUYLNXNV�NRNNX�VRELWDGD�

6LLW�VRRYLWXV�
,7�MXKLG��lUJH�ROJH�RPD�SODDQLGHV�OLLDOW�NLWVDSLLULOLVHG��lUJH�DMDJH�RPD�LJDSlHYDW||V
YDLG�,7�ULGD�

���������(WWHQlJHOLNNXV�MD�RWVXVWXVY}LPH

³0DDLOPDV�NXMXQHYDG��KHG�ROXNRUUDG� WHLVWHJD�Y}UUHOGHV�VHGD�VXXUHPD� W}HQlRVXVHJD�
PLGD� VXXUHPDG� RQ� Y}LPDOXVHG� ORRJLOLVHOW� WXOHWDGD� �KWHGH� ROXNRUGDGH� IRUPDDOVHWHVW
NLUMHOGXVWHVW�WHLVWH�ROXNRUGDGH�IRUPDDOVHLG�NLUMHOGXVL´��/RUHQWV�����������

,7� MXKLOW� HHOGDWDNVH� OLVDNV� ,7� YDOGNRQQD� WXQGPLVHOH�YW� ���������� JOREDDOVHOH
P}WOHPLVHOH�MD�DQDO��VLRVNXVHOH��YW����������Y}LPHW�ROOD�HWWHQlJHOLN�

/LLGULSRVLWVLRRQ� MD� NRQNXUHQWVLY}LPH� HL� S�VL� LVHHQHVHVW�� QHQGH� QLPHO� WXOHE� SLGHYDOW
W||G�WHKD��OHLGOLNNXVW�MD�HWWHQlJHOLNNXVW��OHV�QlLGDWD��+DPHO�MD�3UDKDODG�����������
������ DDVWDO� WRLPXQXG� PDMDQGXVRUJDQLVDWVLRRQLGH� MXKWLPLVSUREOHHPLGH� NRQYHUHQWVL
UDDPHV� WRLPXQXG� XXULQJXVW� �7DOOLQQD� 7HKQLND�OLNRRO�� 2UJDQLVDWVLRRQL� MD� MXKWLPLVH
}SSHWRRO� ������ ���� VHOJXV�� HW� YDVWDMDG� WlKWVXVWDVLG� (HVWL� MXKWLGH� MXXUHV� HQLP� MXVW
WXOHYLNXWXQQHWXVW�� WHJHYXVH� VWUDWHHJLOLVXVW� MD� SODDQLSlUDVXVW�� 6HHMlUHO� LQQRYDDWLOLVXVW�
PXXGDWXVWHOH� MD� ORRYXVHOH� RULHQWHHULWXVW�� PHHVNRQQDW||G� MD� QQ�� ³}SSLYD
RUJDQLVDWVLRRQL´�S}KLP}WHWH�UDNHQGDPLVW�

.D� ,7� RVDNRQG� HL� WRKL� WHJHOHGD� YDLG� WlQDVWH� WXOHNDKMXGH� NXVWXWDPLVHJD� MD
ROHPDVROHYDWH� V�VWHHPLGH� NlLJXVKRLGPLVHJD�� .XLG� LNND� RQ� QLL�� HW� MXKLG� WHJHOHYDG
YDLG� VWUXNWXXULPXXGDWXVWH� MD� �PEHUNRUUDOGXVWHJD�� HODYDG� RPD� UDDPLGH� VHHV�� HL� QlH
WXOHYLNNX�HJD�WHD��PLV�WRLPXE�YlOMDVSRRO��³.DUMllUL�WHKD�DLGDQXG�HLOVH�HGX�UHHJOLG�RQ
MXKWLGHOH�PlOOX�V||YLWDWXG´��+DPHO�MD�3UDKDODG�����������
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(HON}LJH�SHDE�,7�MXKW�ROHPD�XXVL�Y}LPDOXVL�ORRY�DUKLWHNW��NHV
-� VXXGDE�QlKD�WXOHYLNNX
-� RPDE�VHOJHW�QlJHPXVW�HWWHY}WWH�DUHQJXVW
-� RVNDE�HWWH�NXMXWDGD�,7�YDOGNRQQD�DUHQJXVXXQGL�MD�WHQGHQWVH
-� RVNDE�HWWH�SURJQRRVLGD�NRPSHWHQWVL��PLGD�WXOHYLNXV�YDMD�OlKHE
-� VDDE�DUX�NRQNXUHQWVLHULQHYXVHVW�WlQD�MD�WXOHYLNXV�

0LGD�SDUHPLQL� ,7� MXKW�RVNDE�HWWH�QlKD� WXOHYLNXVXXQGL� MD�PLGD�VHOJHPDG�RQ� WHPD
S�VWLWDWXG�HHVPlUJLG��VHGD�UDKXROHYDPDG�RQ�HWWHY}WWH�MXKLG�QLQJ�VHGD�UDKXOROHYDP
RQ�,7�MXKL�DOOXYXVHV�ROHY�PHHVNRQG�

.XL�PH�PLGDJL�NDYDQGDPH�Y}L�S��DPH�HWWH�DLPDWD�NHOOHJL� WHLVH�WHJHYXVL�Y}L�SODDQH�
VLLV� RQ� VRRYLWDY� VLOPDV� SLGDGD� DUHQJXY}LPDOXVWH� SDOMXVXVH� SULQWVLLSL�� PLV� �WOHE�� HW
DUHQJ� Y}LE� NXOJHGD� PLWPHO� YLLVLO�� 6HHJD� WXOHE� S��GD� DODWL� OlEL� P}HOGD� PLWX
WHJXWVHPLVYDULDQWL�HULQHYDWH�ROXNRUGDGH�SXKXNV�MD�PLWWH�N}LNH�PlQJX�SDQQD�DLQXOW��KW
DUHQJXYDULDQWL�VLOPDV�SLGDGHV���/RUHQWV�������������
/DLD� ,7� PDDVLNNX� LVHORRPXVWDE� Y}LPDOLNH� ODKHQGXVYDULDQWLGH� MD� DUHQJXVXXQGDGH
URKNXV��6LLQNRKDO�PXXWXE�ROXOLVHNV�,7�MXKL�RWVXVWXVY}LPH��7D�SHDE�VXXWPD�P}LVWOLNX
DMD�MRRNVXO�}LJHG�RWVXVHG�YDVWX�Y}WWD�� WD�HL� WRKL�DOWHUQDWLLYLGH�YDKHO�NDXDNV�NDKWOHPD
MllGD��VHVW�,7�YDOGNRQQDV�MRRNVHE�DHJ�HULWL�NLLUHVWL�
9DKHO�DUYDWDNVH��HW�LVHJL�YDOH�RWVXV�RQ�SDUHP�NXL�RWVXVWDPDWXV��0LQJLO�PllUDO�RQ�VHH
}LJH�� LVHDVL� NXL� }LJH� RQ� VHH� ,7� YDOGNRQQDV�� 6LLQ� HHOGDWDNVH�� HW� ,7� MXKW� Y}WDE� YDVWX
}LJHG�RWVXVHG�MD�DOJDWDE�HHVPlUNLGH�WlLWPLVHNV�}LJHG�SURWVHVVLG��hPEHURWVXVWDPLVHNV�
YLJDGH�SDUDQGDPLVHNV� MD�XXHVWL� DOXVWDPLVHNV�HL�SUXXJL� DHJD�ROOD�� ,7� WHHQXVW� WDUELYDG
NOLHQGLG�PXXWXYDG� MlUMHVW� Q}XGOLNXPDNV�� NRQNXUHQWV� DLQD� WLKHGDPDNV�� ,7� MXKL� YDOHG
RWVXVHG�SlUVLYDG�HWWHY}WWH��OGLVW�DUHQJXW�MD�Y}LYDG�NlHVW�Y}WWD�NRQNXUHQWVLHHOLVHG�

6HHW}WWX�
,7�MXKLG��lUJH�Y}WNH�RPD�WHJHYXVHV�DUYHVVH�YDLG� WlQDVH�SlHYD�Q}XGPLVL��SUREOHHPH
MD� HWWHSDQHNXLG�� 6XXQDNH� RPD� VLOPDG� WXOHYLNNX� MD� OHLGNH� VHDOVHG� Y}LPDOXVHG
NRQNXUHQWVLV� S�VLPLVHNV��.XL� W}HVWL� YDMD�� VLLV� RWVXVWDJH� NLLUHVWL�� DJD� lUJH� VHHMXXUHV
KXXSL�UDKPHOGDJH�
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9}WWHV�NRNNX�,7�YDOGNRQQD�WXQGPLVHJD�VHRWXG�DVSHNWH��QlHPH��HW�,7�MXKW�SHDE�
-� WXQGPD�WHPD�SRROW�MXKLWXG�YDOGNRQGD
-� RPDPD�KHDG�DQDO��VLRVNXVW�MD�Y}LPHW�JOREDDOVHOW�P}HOGD
-� ROHPD�RPD�W||V�HWWHQlJHOLN
-� VXXWPD�ODQJHWDGD�}LJHLG�RWVXVHLG��YDMDGXVH�NRUUDO�ND�NLLUHVWL�

�������.$5$.7(5,67,.8'�6,'80,6�³-8+7,0,1(�-$�,7�-8+7´
���������0HHVNRQQDW||�RVNXV

³2Q� �VQD� ORRPXOLN�� HW�PLGD� ROXOLVHPDW� UROOL� Y}LNV� �NV� Y}L� WHLQH� LQLPHQH� PLQJLV
V�VWHHPLV� PlQJLGD�� VHGD� SDUHPLQL� SHDNVLG� HHOQHYDOW� WHDGD� ROHPD� WHPD
LVLNXRPDGXVHG�� Y}LPDOLNXG� ³W}UNHG´� MD� QHQGH� YlOWLPLVH��OHWDPLVH� YLLVLG´
�/RUHQWV� ������ ������ ³6DPDV� NLSXPH� LNND� HHOGDPD�� HW� LQLPHQH� RQ� RPDPRRGL
SHUSHWXXP�PRELOH�� XQLYHUVDDOQH� YHHO� SHDOHNDXED�� NHV� ³VXXGDE� N�OO�� NXL� WDKDE´� �Y}L
WDKWPD� SDQQDNVH�� WHKD� N}LNH�� PLGD� WDOW� Q}XWDNVH� �MD� VHGD� PLV� WDKHV� HHOGXVWHO�´
�/RUHQWV������������
-XKWLGHO� WXOHNV� VLOPDV� SLGDGD� LQLPHVW� LQLPHVHQD� DUYHVWDPLVH� SULQWVLLSL��PLV� �WOHE�� HW
PLV� WDKHV� V�VWHHPL� NXXOXYDW� LQLPHVW� HL� WRKL� NlVLWOHGD� DLQXOW� �NVLNXWH� YlOMDYDOLWXG
RPDGXVWH� NRJXPLQD�� YDLG� LQLPOLNNH� �I��VLOLVL�� I�VLRORRJLOLVL�� SV��KLOLVL�
LQWHOOHNWXDDOVHLG�� KLQJHOLVL� MW�� RPDGXVL� WXOHE� YDDGHOGD� XQLNDDOVH� WHUYLNXQD� �/RUHQWV
�����������

9DKHO� DUYDWDNVH�� HW� ,7� VSHWVLDOLVWLG� RQ� RPDSHDG� WHJXWVHYDG� MD� HJRLVWOLNXG� LQLPHVHG�
NHV�WHLVL�HQGD�N}UYDOH�HL�YDMD��7HJHOLNNXVHV�RQ�DVMDG�UHHJOLQD�WHLVWPRRGL�MD�DXWRUL�SRROW
OlEL� YLLGXG� XXULQJXVW� VHOJXV�� HW� ,7� VSHWVLDOLVWLGHOH� RQ� YlJDJL� WlKWVDG� LQLPOLNXG
VXKWHG�� RPDYDKHOLQH� OlELVDDPLQH�� VRH� }KNNRQG� QLQJ� PHHOGLY� VLVHNOLLPD
LJDSlHYDW||V�
,7�VSHWVLDOLVWLG�QlHYDG�,7�MXKL��KH�WlKWVDLPD�RVNXVHQD�PHHVNRQQDW||�RVNXVW�MD�MXKL
Y}LPHW�WHNLWDGD�LQLPHVWH�YDKHOLVW�V�QHUJLDW��,7�MXKW�SHDE�ROHPD�NRRVW||DOGLV�MD�ROXOLQH
RQ�,7�MXKL�Y}LPH�WXQGD�MD�UDNHQGDGD�LVLNVXVH�SV�KKRORRJLDW�
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6HOOHVW� OlKWXYDOW� ROHNV� HKN� YDMDOLN�� HW� ,7� MXKLG� S�KHQGDNVLG� URKNHP� DHJD
LVLNXRPDSlUDGH� WXQGPLVHOH� MD� VHOOHVW� OlKWXYDOW� LQLPHVWH�P}LVWPLVHOH�� 3HHWHU� /RUHQWV
������� }SHWDE� RPD� UDDPDWXV� ³6�VWHHPVH� NlVLWOXVH� DOXVHG´� MXKWH� DUYHVWDPD� LQLPHVH
NXL�LQLPHVHJD��PLWWH�NXL�PDVLQD�Y}L�W||ORRPDJD��6DPXWL�MDJDE�'DOH�&DUQHJLH�������
RPD�UDDPDWXV�³.XLGDV�Y}LWD�V}SUX�MD�P}MXWDGD�LQLPHVL´�WDUNXVW��PLV�}SHWDE�MXKWH�KXYL
WXQGPD�WHLVWH�LQLPHVWH�YDVWX��QHLG�MXOJXVWDPD�MD�NLLWPD�QLQJ�DUYHVWDPD�WHLVWH�LQLPHVWH
VRRYLGHJD�� '�� &DUQHJLH� YlLGDE�� HW� LQLPHVWH� }LJH� NRKWOHPLQH� RQ� W}HQlROLVHOW� VXXULP
SUREOHHP��PLOOH�HHV�WH�VHLVDWH��HULWL�VHO� MXKXO��NXL�ROHWH�lULWHJHODQH��$JD�ND�VHO� MXKXO�
NXL�ROHWH�UDDPDWXSLGDMD��NRGXSHUHQDLQH��DUKLWHNW�Y}L�LQVHQHU�
.D�(HVWL�MXKWLGH�MXXUHV�HVLQHYDLG�SUREOHHPH�NlVLWOHYDV�XXULQJXV��.LGURQ�����������RQ
HVLPHVHQD� PDLQLWXG� W}VLDVL�� HW� MXKLG� HL� S||UD� DOOXYDWH� YDMDGXVWHOH�� VRRYLGHOH� HJD
LVLNXRPDGXVWHOH�SLLVDYDOW�WlKHOHSDQX�
6LLQMXXUHV� Y}LE� YHHO� PlUNLGD�� HW� WLSSMXKWLGH� HGX� VDODGXVHNV� MD� WRLPLYD� PHHVNRQQD
ORRPLVH�DOXVHNV�SHHWDNVH�MXKWLGH�Y}LPHW�NDVXWDGD�HPRWVLRQDDOVHW�LQWHOOLJHQWVXVW�

7HJHOLNXOW� Y}LYDG� LQLPHVHG�� NHV� XVDOGDYDG� RPD� VLVHWXQQHW� MD� NDVXWDYDG� VHGDHIHNWLLYVHOW�� OXXD� WXQGXYDOW� SDUHPDLG� W||VXKWHLG�� ROOD� SURGXNWLLYVHPDG� MDHGXNDOW�PRWLYHHULGD�WHLVL�7lQDVHG� MXKLG� RQ� YDOLWXG� RPD� IXQNWVLRQDDOVHWH� RVNXVWH� MlUJL�� (W� W||WXUXOHGXNDV�ROOD��HL�SLLVD�YDLG�HULDODVHVW�WHDGPLVHVW��(L�SLLVD�ND�N}UJHVW�,4VW��.}LJLVYLLPDVH� YHHUDQGVDMDQGL� MRRNVXO� WHKWXG� XXULQJXWHV� RQ� HGXNXVHY}WPHNRPSRQHQWLGHNV�RVXWXQXG�LVLNOLNH�MD�VRWVLDDOVHWH�Y}LPHWH��KHQGXV��PLGDQLPHWDWDNVH�HPRWVLRQDDOVHNV�LQWHOOLJHQWVXVHNV���9HVVR���������
,7� VSHWVLDOLVWLG� SHDYDG� WXQQHWDPD� RPD� MXKLV� LQLPHVW�� NHOOH� SRROH� QDG� Y}LYDG� DODWL
S||UGXGD��,7�MXKW�SHDE�PHHVNRQQD�HHVW�VHLVPD��WD�SHDE�PHHVNRQQD�OLLNPHWHOH�ROHPD
NXL�KHD�HPD�
6LLVNL�SHDE�,7�DUYHVWDPD��HW�KHD�,7�PHHVNRQG�HL�WHNL��OH||��+DUYD�MXKWXE�VHGD��HW�lVMD
NRNNXWXOQXG� LQLPHVHG�NRKH� HIHNWLLYVHOW� WRLPLYD�JUXSL�PRRGXVWDYDG��7LKWL� NXOXE�KHD
PHHVNRQQD� WHNNLPLVHOH� NXLG�� YDKHO� LVHJL� DDVWDLG�� 6XXU� YDVWXWXV� MD� N}UJHG� RRWXVHG
SDQQDNVH�VHHMXXUHV�MXVW�PHHVNRQQD�HHV�VHLVYDOH�MXKLOH�

(HVWL� (OHNWULY}UNXGH� (KLWXVH� $6� ,7� MXKL� �WHOHIRQLYHVWOXV�� ������������ DUYDWHV� RQ
DUYXWLLQLPHVHG� PXXWXQXG� LQLPHVWHNV�� ORRYDG� SHUH�� OLLVLYDG� DXWR�� Y}WDYDG� NRUWHUL
RVWPLVHNV�ODHQX�MQH��6HRVHV�VHOOHJD�YDMDYDG�QDG��KD�HQDP�ND�LQLPOLNNH�VXKWHLG�
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,7�MXKW�SHDE�RVNDPD�
-� PHHVNRQGD�OXXD�MD�NRRV�KRLGD
-� PHHVNRQQD�HHVW�VHLVWD��YllUWXVWDGD�LQLPHVL�MD�QHQGH�W||G
-� WHNLWDGD�PHHVNRQQDV�WXJHYDW�LQLPOLNNX�VLGHW
-� VHDGD�LQLPHVHG�N}UJHPDOH�NXL�PDVLQDG�MD�PLWWH�VXKWXPD�QHQGHVVH�NXL�REMHNWLGHVVH
-� WHNLWDGD�LQLPHVWHV�YDVWXWXVWXQQHW�MD�WDKHW
-� WDJDGD�HIHNWLLYVHG�W||WXOHPXVHG
-� WlLWD�HULQHYDLG�UROOH�MD�HQG�QHQGH�YDKHO��PEHU�O�OLWDGD�

0HUNR� (KLWXVH� $6� ,7� VSHWVLDOLVWL� �WHOHIRQLYHVWOXV�� ������������ OHLDE�� HW� NXL� ,7� MXKW
V�YHQHE� OLLJVHOW� GHWDLOLGHVVH�� NDRE� MXKWLPLQH� lUD� MD� PHHVNRQG� NDQQDWDE�� *UXSLV� RQ
PHHOGLY� W||WDGD�� NXL� VHDO� YDOLWVHE� VRH� }KNNRQG�� RQ� �KLVHG� DUXVDDPDG�
YllUWXVKLQQDQJXG�� HHVPlUJLG� QLQJ� WDKH� NRRV�PLGDJL� VDDYXWDGD�� 7DOOLQQD�.DXEDPDMD
$6�,7�MXKL��WHOHIRQLYHVWOXV��������������DUYDWHV�WXOHE�,7�MXKLO�NRRV�PHHVNRQQDJD�OlEL
YLLD�DMXU�QQDNXLG��NRRVROHNXLG��WHKD��KLVHLG�SODDQH���OHYDDWXVL��KLQGDPLVL�
hNV�}LJH�PHHVNRQG�RQ�VHOOLQH��NXV�LJDSlHYDVH�W||�N}UYDOH�ND�QDOMD�YLVDWDNVH�MD��KLVHLG
SXKNHKHWNL� SHHWDNVH�� ,7� VSHWVLDOLVWLG� WDKDYDG� RPD� �OHPXVHQD� � QlKD� PHHOGLYDW
LQLPHVW��NHV�HL�ROH�GHVSRRW��NXUL�HJD�NDUPL�NlHJD�LQLPHQH�

.RNNXY}WWHNV�Y}LPH�|HOGD��HW�,7�RQ�YDOGNRQG��NXV�JUXSLW||WD�KDNNDPD�HL�VDD��(L�ROH
P}HOGDY��HW�,7�MXKW��NVL�VXXGDE�N}LNH�WHDGD��N}LJHVW�DUX�VDDGD�MD�N}LNH�RVDWD��6HRVHV
VHOOHJD�WlKWVXVWXYDG��KD�HQDP�MXKL�JUXSLW||�NRUUDOGDPLVH�Y}LPHG��³,7� MXKL� UROOLNV
RQ�ROOD�³VSHWVLDOLVWLGH�MXKW´�PLWWH�³MXKWLYVSHWVLDOLVW´´�,7�MXKWLPLVH�NlVLUDDPDW��������V�
Y��³,7�MD�SHUVRQDOLMXKWLPLQH´��

6HOOHVW�VRRYLWXV�
,7�MXKLG��XVNXJH��PLGD�WHUYHPD�}KNNRQQD�MD�PLGD�SRVLWLLYVHPD�VLVHNOLLPD�WH�VXXGDWH
PHHVNRQQD�LJDSlHYDW||VVH�WXXD��VHGD�SDUHPLQL�WH�RPD�W||�HHVPlUJLG�VDDYXWDWH�
bUJH�XQXVWDJH�VHGD�PHHVNRQGD��NHOOH�HWWHRWVD�WH�ROHWH�PllUDWXG��YllUWXVWDJH�VHDO�LJD
LQLPHVW� RPD� HULSlUDGH� MD� WDYDGHJD�� 6DDJH� DUX�� HW� MXVW� QHHG� LQLPHVHG� RQ� QHHG�� NHV
DLWDYDG�WHLO�HGX�VDDYXWDGD�
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���������'HOHJHHULPLVY}LPH

³(IHNWLLYQH�MXKW�S��GOHE�DNWLLYVHOW�VHOOH�SRROH��HW�YlOMD�DUHQGDGD�RPD�DOOXYDWH�RVNXVL
QLQJ� W}VLVHPDWH� �OHVDQQHWH� KHOGH� GHOHJHHULPLQH� RQ� Y}WPHNV� KHDGH� VXKHWH� ORRPLVHOH
MXKL�MD�DOOXYDWH�YDKHO´��:LQVWRQ������������
,7�PDDLOPDV��NXV�SDUDWDPDWXOW�HL�VDD�N}LNH�DVMX�LVH�WHDGD�MD�WHKD��SHDE�,7�MXKW�RVNDPD
,7� RVDNRQQD� W||G� RUJDQLVHHULGD� MD� �OHVDQGHLG� GHOHJHHULGD�� 6HGD� NLQQLWDE� ND� W||
DXWRUL� SRROW� OlEL� YLLGXG� XXULQJ�� PLOOHVW� VHOJXV�� HW� ,7� VSHWVLDOLVWLG� WRRYDG� ,7� MXKLOH
YDMDOLNH�Y}LPHWH�MXXUHV�HULWL�HVLOH�GHOHJHHULPLVY}LPHW��YW���������VHGD�WlKWVXVWDYDG�ND
����� ,7� MXKWLGHVW� �YW�������� MD������ ,7� MXKL� UROOL� WlLWYDWHVW� MXKWLGHVW� �YW���������bVMD
YDDGHOGXG�WXOHPXVWHVW�DQQDE��OHYDDWH�MRRQLV����

-RRQLV�����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�GHOHJHHULPLVY}LPH�WlKWVXVHVW

,7� MXKLG�� NHOOHGHOH� UROOLRRWXVHG� MlUMHVW� NDVYDYDG�� SHDYDG� }SSLPD�RPD� W||G� SDUHPLQL
SODQHHULPD��VHGD�WXOHE�WHKD��OHVDQGHLG�GHOHJHHULGHV�MD�WHLVL�NDDVDWHV��6HH�DQQDE�QHLOH
MXXUGH�DHJD�
-� YDDWDPDNV�RUJDQLVDWVLRRQLVW�YlOMD
-� VXKWOHPDNV�NOLHQGLJD�WHPD�SDUHPDNV�WHHQLQGDPLVHNV
-� NRJXPDNV�LQIRUPDWVLRRQL�WXUXO�YDOLWVHYDWHVW�DUHQJXVXXQGDGHVW
-� W||�HIHNWLLYVHPDNV�RUJDQLVHHULPLVHNV�HWWHY}WWH�VLVHVHOW

���

���

��� ,7�VSHWVLDOLVWLG
,7�MXKLG
,7�MXKL�UROOL�WlLWYDG�MXKLG
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³6HHW}WWX� SHDE� LJD� MXKL� �Y}L� MXKWLGH� NROOHNWLLYL�� NRUUDO� VHOJHNV� WHJHPD�� PLOOLVHG� RQ
VLVHQG�� MD� YlOMXQGKDDUGH� XODWXVHG�� HW� HL� NXMXQHNV� ROXNRUGD�� PLGD� YDQDUDKYDWDUNXV
NLUMHOGDE� V}QDGHJD� �KHNVD� W||G�� N�PQHV� QlOJ´� �/RUHQWV� ������ ������ 6LLQMXXUHV
QLPHWDPH� MXKL� VLVHQGKDDUGHNV� N}LNLGH� VLVHQGLWH� DUYX��PLOOHGHVW� WXOHQHYDW� WHDYHW� RQ
MXKW� VXXWHOLQH� �KHDHJVHOW� W||WOHPD�� YlOMXQGKDDUGHNV� DJD� N}LNLGH� QLLVXJXVWH
YlOMXQGLWH� DUYX�� PLOOHJD� VHRWXG� P}MXWHJXUHLG� VXXGDE� MXKW� �KHDHJVHOW� UDNHQGDGD
�/RUHQWV������������
,7� MXKLG�� NHV� N}LNL� W|LG� LVH� WHKD� WDKDYDG� MD� VHRVHV� VHOOHJD� �OHVDQQHWH� NXKMD� DOOD
XSXYDG�WHHYDG�YDOHVWL��6HOOLVHOW�WRLPLGHV�RQ�QDG�YDUVWL�VLWXDWVLRRQLV��NXV�QHQGH�N}UYDO
SROH�HQDP�MXKL�WRHWXVW�YDMDYDW�PHHVNRQGD��HJD�SROH�ND�NOLHQWL��6HVW�NRJX�VHOOH�DMD��PLV
QHPDG� MXKWL� YDMDVLG�� ROL� WHPD� ROHPDV� YDLG� LVHHQGD� MD� KXOJD� HQGDOH� ODKHQGDPLVHNV
Y}HWXG��OHVDQQHWH�MDRNV�
,7�MXKWLGHO�WXOHE�DUX�VDDGD��HW�WLKWL�RQ�NLLUHG�MD�ROXOLVHG��OHVDQGHG�PLWWHNDWWXYDG��-XKW
SHDE� RVNDPD� QHLO� �OHVDQQHWHO� YDKHW� WHKD�� ,7� MXKWLGH� W||G� HL� WRKL� LVHORRPXVWDGD
V}QDGH�KHQG� ³0DNVLPXP� 5XPDODLG� 3ULRULWHHWH´� �*ROGUDWW� ������ ������ 7XOHE� �OHV
OHLGD�VHH��PLV�RQ�RWVXVWDYD�WlKWVXVHJD�MD�NLUHWXOW�ODKWL�|HOGD�VHOOHVW��PLV�SDQXVW�HL�DQQD�
�%HODVFR�MD�6WD\HU�����������

6LLVNL�SXXGXE�SDOMXGHO�MXKWLGHO�GHOHJHHULPLVY}LPH��1DG�HL�RVND��HL�WDKD�Y}L�HL�XVDOGD
W|LG� GHOHJHHULGD�� 7LKWL� RQ� PLWWH� GHOHJHHULPLVH� S}KMXVWHNV� MXKL� RVNDPDWXV� RPD� W||G
SODQHHULGD��OlELNXNNXPLVH�ULVN��NDUWXV��HW�DOOXYDG�RQ�WHPDVW��OH�MD�WHHYDG�W||�SDUHPLQL
Y}L� WHLVHOW� SRROW� KRRSLV� DOOXYDWH� Y}LPHWH� DODKLQGDPLQH� �.LGURQ� ������ ����� 1HQGHVW
KLUPXGHVW�WXOHE��OH�ROOD��7DUN�MXKW�HL�NDUGD�WDUNX�DOOXYDLG��.RRV�WlLHQGDWDNVH�WHLQHWHLVW
MD�VDDYXWDWDNVH�SDUHP�O}SSWXOHPXV�

7RRPH� VLLQNRKDO� PLWWH� GHOHJHHULPLVH� NRKWD� YHHO� NDNV� QlLGHW�� PLV� SlULW� DXWRUL
SUDNWLOLVHVW�W||NRJHPXVHVW�
1DJX� VLVVHMXKDWXVHV� VDL�PDLQLWXG�� RQ� SDOMXGH� HWWHY}WHWH� ,7� MXKLG� YlOMD� NDVYDQXG� ,7
VSHWVLDOLVWLGHVW�� 0LWPHLG� DDVWDLG� RQ� NRRV� NRRGL� NLUMXWDWXG�� NOLHQWLGH� LQIRV�VWHHPH
KDOODWXG��}KWXWL�NRRV�VSRUWL�WHKWXG�MQH��1��G�ROODNVH�DJD�XXHV�VLWXDWVLRRQLV���NV�OLLJH
PHHVNRQQDVW�RQ�PllUDWXG� WHLVWHOH� MXKLNV��9DMD�RQ�KDNDWD� UROOH� MD��OHVDQGHLG� MDJDPD�
RPD� NlLWXPLVW� �PEHU� NXMXQGDPD� MQH�� 8XV� ROXNRUG� RQ� VHRWXG� NDKH� YDVWDQGOLNX
DVSHNWLJD�� hKHOW� SRROW� WDKDE� MXKLNV� HGXWDWXG� VSHWVLDOLVW� LNND� V}EUDQD� PHHVNRQGD
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NXXOXGD��PLVW}WWX�WD�HL�V|DQGD�WHLVL�NlVNLGD�HJD�SDOXGD��7HLVHOW�SRROW� WXOHE�WDO�KDNDWD
LQLPHVL�MXKWLPD�MD�PHHVNRQQDW||�SURGXNWLLYVXVH�HHVW�VHLVPD�
-XKWLPLQH� WlKHQGDE� SDUDWDPDWXOW� ND� GHOHJHHULPLVW�� NRUUDOGXVWH� DQGPLVW� MD� ND
NlVNLPLVW��0HHVNRQQDW||� HIHNWLLYVXVH� WDJDPLVHNV� WXOHE� GHOHJHHULGD� ND� VLLV� NXL� VLQX
DOOXYDNV�RQ�LQLPHQH��NHOOHJD�VD�MDJDG��KW��KLVHODPXWXED��*UXSL��NVPHHOW�WlKWVDPDNV
W}VWHV�Y}LE�MXKW��KHO�KHWNHO�ROOD�VXXUHPDV�NULLVLV�NXL�WD�DUYDWD�RVNDE��7XOHPXVHNV�Y}LE
WHNNLGD� ROXNRUG�� NXV� HWWHY}WH� HL� ROH� HQDP� UDKXO� HL� ,7� MXKL� HJD� ,7�PHHVNRQQD� W||JD
QLQJ�SODDQLE�,7�WHHQXVH�YlOMDVW�VLVVHRVWPLVW�

3DOMXGHOH� RQ� NLQGODVWL� WXWWDY� ROXNRUG�� NXV� ,7� PHHVNRQQD� HWWHRWVD� PllUDWXG� MXKW� RQ
QLPHWDWXG� DPHWLNRKD� VDDQXG�PlUNLPLVYllUVHWH� WXOHPXVWH� HHVW� QW�� SURJUDPPHHULPLVH
YDOODV��6HH�DJD�WlKHQGDE�VHGD��HW�QLPHWDWXG�MXKLG�RQ�SDULPDG�SURJUDPPHHULMDG�QHQGH
DOOXYXVHV� ROHYDWHV� SURMHNWLU�KPDGHV�� 1HPDG� RQ� HVLPHVHG�� NHV� NRRGLV� ROHYDLG� YLJX
LNND� LVH� SllVWPD� KDNNDYDG� MD� SDKDWLKWL� SlHYDGHNV� NRRGL� NLUMXWDPLVVH� VXNHOGXYDG�
6RRWXNV� XQXVWDWDNVH� UROOLRRWXVHG� MXKLQD�� HL� VXXGHWD� QlKD�� HW� NOLHQGLEDDVLV� RRWDE
YDVWDPLVW� N�VLPXV� SURMHNWLSODDQL� NRKWD�� NDKHO� SURJUDPPHHULMDO� RQ� W||� VRRWXNV
O}SSHQXG� MD�QDG� WHJHOHYDG� MXED�PLWX�SlHYD� ,QWHUQHWLV� ULQJLYDDWDPLVHJD��SlHYD�SlUDVW
NRNNXWXOHYDNV� NRRVROHNXNV� RQ� HWWHNDQQH� HWWHYDOPLVWDPDWD�� lVMD� PHHVNRQGD
OLVDQGXQXG�OLLJH�HL�VDD�VLLDQL�DUX�RPD�NRKXVWXVWHVW�MD�YDVWXWXVYDOGNRQQDVW�MQH�

-XKLW||� HHOGDE� KRRSLV� XXVL� NRPSHWHQWVH� MD� NlLWXPLVNDOGXYXVL�� .XLJL� WLSSXM}XGQXG� VSHWVLDOLVWLGH� NDUMllULV� SHHWDNVH� HPRWVLRQDDOVHLG� RVNXVL� YlJDROXOLVHNV��RQ�MXKL�HGXV�VHOOLVHG�³SHKPHG´�NRPSHWHQWVLG�QDJX�HQHVHWXQGPLQH�MD±UHJXODWVLRRQ��HQHVHPRWLYDWVLRRQ�MD� WHLVWH�P}LVWPLQH�QLQJ�PLWPHG�VRWVLDDOVHGRVNXVHG�PllUDYD�WlKWVXVHJD��.XLJL�ND�HPRWVLRQDDOVHG�RVNXVHG�RQ�DUHQGDWDYDG�RQ�HHOGXVHNV�WHDWXG�Y}LPHNXV�VHOOHV�YDOGNRQQDV��HPRWVLRQDDOQH�LQWHOOLJHQWVXV�7XJHYDG� VSHWVLDOLVWLWHDGPLVHG� LOPD� HPRWVLRQDDOVH� LQWHOOLJHQWVXVHWD� Y}LYDGMXKLSRVLWVLRRQLO� VDDGD� LVHJL� WDNLVWXVHNV�� 1HHG� Y}LYDG� DYDOGXGD� �OHROHYXVHQD�XVDOGDPDWXVHQD�WHLVWH�VXKWHV��OLLJVH�NRQWUROOLQD�WHLVWH��OH�1LL� ROHPH� NDRWDQXG� KHD� VSHWVLDOLVWL� MD� VDDQXG� Q}UJD� MXKL� HKN� WRLPLPD� RQKDNDQXG� 3HWHUL� SULQWVLLS�� LQLPHVL� HGXWDNVH� NXQL� QDG� M}XDYDG� RPDHEDNRPSHWHQWVXVH�WDVHPLQL���6}PHU���������
(HOSRRO� NLUMHOGDWXG� SUREOHHPVLWXDWVLRRQLGHOH� SHDE� LJD� HWWHY}WWH� MD� LJD� MXKW� VRELOLNX
ODKHQGXVH� OHLGPD�� 1HHG� RQ� DVMDG�� PLV� MXKWLGHO� WXOHE� HQGD� MDRNV� VHOJHNV� P}HOGD� MD
RPDG�MlUHOGXVHG�WHKD�
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6HHJD�
,7� MXKLG�� WHJHOHJH� RPD� LJDSlHYDW||V� YDLG� ROXOLVWH� MD� PllUDYD� WlKWVXVHJD
�OHVDQQHWHJD�� bUJH� �ULWDJH� N}LJHJD� LVH� KDNNDPD� VDDGD� YDLG� NDDVDNH� HHVPlUNLGH
WlLWPLVVH�ND�RPD�,7�PHHVNRQG��QHLOH�W||G�RUJDQLVHHULGHV�MD��OHVDQGHLG�GHOHJHHULGHV�

���������,QLPHVWH�MXKWLPLQH�MD�DUHQGDPLQH

³3��GNH� LJDW� ODDGL� �KLVNRQQDNHVNVXVHVW�� ULLJLNHVNVXVHVW� QLQJ� PDDLOPD�DMDORROLVWH
VXXUWH�VLKWLGH�VDDYXWDPLVH��OODOH�HHVPlUJLOH�DSHOOHHULPLVHOW� ODVNXGD�DHJ�DMDOW� LQLPHVH
HQGD�WDVDQGLOH�������´��/RUHQWV������������
³,QLPHVWH� MXKWLPLQH� RQ� WHKQRORRJLD� MXKWLPLVHVW� WXQGXYDOW� NHHUXNDP�� VHVW� HULQHYDOW
WHKQRORRJLDVW� RQ� LQLPHVWHO� RPD� YDED� WDKH�� 7XOHE� P}LVWD�� HW� LQLPHVWH� WHJHYXVW
P}MXWDYDG�PLWPHG� VXEMHNWLLYVHG� WHJXULG��PLV�Y}LYDG� ,7� UDNHQGDPLVW�NDV� VRRGXVWDGD
Y}L�WDNLVWDGD´��,7�MXKWLPLVH�NlVLUDDPDW��������V��Y��³,7�MD�SHUVRQDOLMXKWLPLQH��

/LVDNV� HHOSRRO� YDDGHOGXG� PHHVNRQQDW||JD� VHRQGXYDWHOH� WHJHYXVWHOH� �YW� �������� MD
��������� NHVNHQGXPH� VLLQ� YHHO� LQLPHVWH� MXKWLPLVHOH� MD� DUHQGDPLVHOH�� ³,7� SHUVRQDOL
MXKWLPLQH�RQ�YlOMDNXWVH�MXKL�SURIHVVLRQDDOVXVHOH��/HYLQXG�VWHUHRW��EL�NRKDVHOW�UllJLE
,7�VSHWVLDOLVW�WDYDLQLPHVHOH�DUXVDDPDWXV�NHHOHV��LOPXE�W||OH�VLLV��NXL��OHV�lUNDE�MD�WHHE
W||G� QLL�� NXLGDV� WDOOH� PHHOGLE´� �,7� MXKWLPLVH� NlVLUDDPDW�� ������ V�� Y�� ³,7� MD
SHUVRQDOLMXKWLPLQH��
,7� VSHWVLDOLVWLGH� MXKWLPLVHO� SHDE� ,7� MXKW� WHDGPD� QHQGH� HULSlUDVLG�� 3HHWDNVH� QHLG
SDWVLJD� SRLVVH� MX� YHLGL� WHLVWVXJXVHNV� LQLPW}XNV�� -D� VHOOHV� DUXVDDPDV� RQ� RPD� W}HWHUD
VHHV�
2Q�VHOJH��HW� ,7�VSHWVLDOLVWLGH� W||�OHVDQGHLG�HL�SHDNV� OLLDOW� WlSVHOW�GHILQHHULPD��QHQGH
W||DMDOH�SROH�P}WHW�NHKWHVWDGD�NLQGODLG�SLLUH��W||ULLHWXVHQD�HL�VREL�DUYDWDYDVWL�SLQWVDN
QLQJ�OLSV�MQH��6LLVNL�HL�VDD�,7�VSHWVLDOLVWLGH�MXKWLPLVHV�YDOLWVHGD�NRUUDODJHGXV��7||WDGHV
,7� VSHWVLDOLVWLGHJD� SHDYDG� ,7� MXKLG� VXXWPD� WDVDNDDOXVWDGD� ORRYXVH� MD� GLVWVLSOLLQL
�+HUEROG��������������

-XKWLGHV�,7�VSHWVLDOLVWH�SHDE�,7�MXKW�RVNDPD�
-� W||WDGD�QRRUWHJD��VHVW�,7�RQ�YDOGNRQG��NXV�YlKHPDOW�SUDHJX�HDNDLG�W||O�SUDNWLOLVHOW

SROH
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-� DUYHVWDGD��HW��OGMXKXO�RQ�,7�VSHWVLDOLVWLG��NVLNXOW�YlJD�DQGHNDG�LQLPHVHG��NXLG�QDG
WXOHE�ND�NRRVW||G�WHJHPD�SDQQD

-� RUJDQLVHHULGD�PHHVNRQQDW||G� LQLPHVWHJD��NHOOHOH� HL� VREL�HWWH�NLUMXWDWXG� W||DHJ� MD
NHOOHOH�PHHOGLE�VDJHOL�W||G�WHKD�MXVW�||VHO

-� DUYHVWDGD��HW�HQDPXV�LQLPHVL�RQ�NLWVD�DOD�VSHWVLDOLVWLG
-� DUYHVWDGD�� HW� ³V�JDYDG� ,7� JXUXG´� HL� SUXXJLJL� ROOD� }LJHG� LQLPHVHG� VXKWOHPDNV

NOLHQGLJD
-� ,7� VSHWVLDOLVWLGHVVH� PLWWH� �OHROHYDOW� VXKWXGD�� VHVW� QHQGH� SRROW� WHKWDY� W||� RQ

HWWHY}WWH�MDRNV�NULLWLOLVH�WlKWVXVHJD�MD�Q}XDE�VXXUW�YDLPVHW�SLQJXWXVW
-� ODKHQGDGD�ROXNRUGL��NXV� ,7�VSHWVLDOLVW�VDWXE�PLQJLVW� WHKQRORRJLDVW�YDLPXVWXVVH� MD

³IlQQLE´�VHGD�PLWX�SlHYD
-� WRLPH�WXOOD�ORRPLQJXOLVWH�MD�HQHVHWHRVWXVW�RWVLYDWH�LQLPHVWHJD
-� DUYHVWDGD��HW��OGMXKXO�RQ�,7�VSHWVLDOLVWLGHO�SDOMX�HULQHYDLG��OHVDQGHLG
-� WRLPH�WXOOD�,7�VSHWVLDOLVWLJD��NHV�W||DMDO�QLQJ�ILUPD�YDKHQGLWHJD�W}PEDE�LQWHUQHWLVW

ILOPH�� PXXVLNDW�� SURJUDPPH�� NHV� LVWXE� WXQGLGH� MD� SlHYDGH� NDXSD� MXWXWRDV�� NHV
SLGHYDOW�NLUMXWDE�NRPPHQWDDUH�YHVWOXVULQJLGHV�Y}L�SRUWDDOLGHV��³-XWXWXEDGH�KDLJXV
Y}LE�W||WXOHPXVWHOH�VDPD�KDOYDVWL�P}MXGD�NXL�DONRKROLVP��YDKH�RQ�YDLG�VHOOHV��HW
O}KQDGHJD� W||WDMDW� PlUJDWDNVH� NRKH�� NODDVLVWXQXG� SLOJXJD� MXWXWRDV}OWODQH
DYDVWDWDNVH��OGMXKXO�DOOHV�VLLV��NXL� W||�WHJHPDWD�MD�NDKMX�VHOOHVW� MXED�NRQNUHHWVHOW
P}}GHWDY´��+DULN�����������

/}SHWXVHNV�YDDWOHPH�YHHO�,7�MXKL�UROOL�,7�VSHWVLDOLVWLGH�PRWLYHHULPLVHO�MD�DUHQGDPLVHO�
,7�VSHWVLDOLVWLGH�PRWLYHHULPLQH�UDKDJD�Y}LE�VDJHOL�HED}QQHVWXGD��6DPDV�Y}LE�HGX�WXXD
QHLOH�MXVW�lVMD�WXUXOH�M}XGQXG�XXVLPD�PRQLWRUL�VRHWDPLQH�
,7�VSHWVLDOLVWLGHOH�PHHOGLE�W||WDGD�VWDELLOVHWHV�SURMHNWLJUXSSLGHV��NXV�JUXSL�OLLNPHG�MD
QHQGH�YDVWXWXVYDOGNRQQDG�RQ�VHOJHOW�PllUDWOHWXG��)HUDXG�����������
6DPXWL�PHHOGLE�,7�VSHWVLDOLVWLGHOH�W||WDGD�HWWHY}WHWHV��NXV�RQ�NDVXWXVHO�XXVLP�ULLVW��MD
WDUNYDUD�� NXV� RQ� ROHPDV� Y}LPDOXVHG� HQGD� LJDN�OJVHNV� DUHQGDPLVHNV�� NXV� QHLOH� RQ
DQWXG� YDMDOLNXO�PllUDO� YDEDGXVW� RWVXVWH� YDVWXY}WPLVHNV�� NXV� W||DQGMD� RQ� Q}XV� QHLG
MlWNXYDOW�NRROLWDPD�MQH�
6LLVNL� OHLGVLG�PLWPHG� N�VLWOHWXG� ,7� VSHWVLDOLVWLG�� HW� ,7� MXKLG� RQ� OLLJD� NHVNHQGXQXG
HQGD� NRROLWDPLVHOH� MD� QDG� HL� S||UD� SLLVDYDOW� WlKHOHSDQX� DOOXYDWH� DUHQJXOH�� ,7
VSHWVLDOLVWLG� WDKDYDG� ,7� MXKLV� QlKD� MXVW� KHDG� }SHWDMDW�� ,QLPHVW�� NHV� DOOXYDLG� LVH



��

DUHQGDE� MD� QHLOH� YDMDOLNXG� NRROLWXVHG� WDJDE�� (HVWL� (NVSUHVVL� .LUMDVWXVH� $6� ,7� MXKL
�WHOHIRQLYHVWOXV��������������DUYDWHV�YDOLWVHE�PDDLOPDV�WUHQG��HW��KD�URKNHP�}SLWDNVH
W||NRKDO��6HGD�SHDNVLG�DUYHVVH�Y}WPD�ND�,7�MXKLG�

/LVDNV� RVNXVWHOH� W||WDGD� ,7� VSHWVLDOLVWLGHJD�� QHLG� MXKWLGD� MD� DUHQGDGD�� SHDE� ,7� MXKW
RVNDPD�DOJDWDGD�MD�HGXNDOW�OlEL�YLLD�,7�SURMHNWH�
0DF&RUPDFN� ������� WRRE� YlOMD� QHOL� NDUDNWHULVWLNXW�� PLV� WDUNYDUDDUHQGXVHV� HGX
WRRYDG�� ����� DDVWDO� O}SSHQXG�NDNV� DDVWDW� NHVWQXG� XXULPXV�0DUFR� ,DQVLWL� MD�5REHUWR
9HQJDWL� SRROW� DQDO��VLV� ��� O}SHWDWXG� WDUNYDUDSURMHNWL�� 8XULPXVH� NlLJXV� NDDUGLVWDWL
QHOL�WDUNYDUDSURMHNWLGH�HGXWHJXULW��PLOOHNV�RQ�
-� WXOHPXVWH�MDJDPLQH�NOLHQWLGHOH�SURMHNWL�DOJIDDVLV��YDUDMDVHG�YHUVLRRQLG
-� WDUNYDUDNRRGL�LJDSlHYDQH�WlLHQGDPLQH�MD�NLLUH�WDJDVLVLGH�VDDPLQH�NOLHQGLOW
-� SURMHNWLPHHVNRQQD�NRJHPXV
-� LQYHVWHHULPLQH�WRRWH�DUKLWHNWXXUL

2VNXVHG� ,7� SURMHNWLGH� HGXNDNV� OlELYLLPLVHNV� WXOHYDG� SDOMXVNL� NRJHPXVWHJD�
7HDGPLVWH�MD�RVNXVWH�SUDNWLOLVH�UDNHQGDPLVH�VXXWOLNNXVW�MD�,7�W||NRJHPXVW�SHHWDNVH
,7� MXKL� MXXUHV� YlJD� ROXOLVHNV�� ,OPVHOW� HL� VREL� VHOOHVVH� UROOL� NRROLSLQJLVW� WXOQXG
}SLODVHG�� NHV� RQ� N�OO� N}UJHOW� KDULWXG� MD� SDOMX� }SSLQXG�� NXLG� SROH� VDDQXG� YHHO� DHJD
RPDQGDGD�SUDNWLOLVW�W||NRJHPXVW�

3URMHNWLPHHVNRQGDGH�NRNNXSDQHNXO�RQ�PllUDYD�WlKWVXVHJD�Y}WPHLVLNXWH�YDOLN��QHQGH
UROOLGH�MD�YDVWXWXVYDOGNRQGDGH�PllUDWOHPLQH��1HHG��OHVDQGHG�RQ�,7�MXKL�YDVWXWXVDODV�
6LLQMXXUHV�WXOHE�MXKLO�DUYHVWDGD�LJD�LQGLYLLGL�LVLNRPDGXVWH��Y}LPHWH��WHDGPLVWH��RVNXVWH
MD�HULSlUDGHJD�

6HHJD�NXL�RQ�PHLH�YDOLGD��NHV��KW�Y}L�WHLVW��OHVDQQHW�WlLWPD�KDNNDE��P}HOJHPKRROHJD�� NDV� LQLPHQH� LNND� VRELE� VHOOHNV� Y}L�PLWWH�� NDV� LQLPHVHOH� RQ� ORRGXVHSRROW�DQWXG�YDMDOLNXG�HHOGXVHG��YDLPXDQGHG��W||Y}LPH��SLQJHWDOXYXV��I��VLOLQHYDVWXSLGDYXV� MPV�� HWWHYDOPLVWXVH� XODWXV� MD� WDVH�� ROHPDVROHYDG� NRJHPXVHG�Y}LPDOLN�VRELYXV�W||NV�YDMDOLNH�WHLVWH�LQLPHVWHJD�MPV����/RUHQWV����������
6HHW}WWX�
,7�MXKLG��lUJH�S��GNH�,7�VSHWVLDOLVWLGH�HULSlUDVLG�HLWDGD�MD�M}XJD�PXXWD��-lWNH�QHLOH
DOOHV�YDMDOLN�YDEDGXV�MD�HQHVHWHRVWDPLVWDKH��$UYHVWDJH�DODWL�WHLVWH�LQLPHVWHJD�
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���������(HVPlUNLGH�S�VWLWDPLQH

(IHNWLLYQH�MXKWLPLQH�RQ�Y}LPDOLN�VLLV��NXL�MXKW�RQ�HQGD�MDRNV�GHILQHHULQXG�WXOHPXVHG
Y}L�HHVPlUJLG��PLGD�WD�MXKWLPLVH�WHHO�VRRYLE�VDDYXWDGD�
,7�MXKW�SHDE�ROHPD�Y}LPHOLQH�QLL�HQGDOH�NXL�RPD�PHHVNRQQDOH�HHVPlUNH�S�VWLWDPD�
7D� SHDE� HHVPlUJLG� VHOJHOW� MD� DUXVDDGDYDOW� V}QDVWDPD� QLQJ� PHHVNRQQD� QHQGH
WlLWPLVHNV�W||OH�SDQHPD��³-XKW��NHV�HL�ROH�Y}LPHOLQH�DUX�VDDPD�RPD�WHJHYXVH�VLKWLGHVW�
HL�SHDNV�MXKWLPD´��/RUHQWV������������
'HORLWWH�	�7RXFKH�(HVWL�$6�,7�VSHWVLDOLVW��LVLNOLN�H�NLUL��������������UllJLE��N}LN�,7�
MXKLG��NHOOHJD�HOX�MRRNVXO�S}JXVDOWNL�NRNNX�ROHQ�SXXWXQXG��RQ�ROHPXVHOW�ROQXG�SHOJDOW
RVDNRQQDMXKDWDMDG�� PLQJLW� ,7�DODVW� VXXQLWOXVW� Y}L� WRKXWXW� YLVLRRQL� PD� QHQGH� MXXUHV
NRKDQXG�SROH�� ,7�RQ� OLLNXQXG�DODWL�V�VWHHPLDGPLQLVWUDDWRUL�NLLOXYHHV�QLQJ� ,7�MXKW�RQ
OLKWVDOW� VHH�� NHV� RVDNRQQDMXKDWDMDWH� NRRVROHNXWHO� NlLE� QLQJ� RPD� W||WDMDWH� HHVW� KHD
VHLVDE�

0}QHWL�RQ�,7�LQLPHVWH�W||�UXWLLQQH�
-� W||�OHVDQGHG� RQ� VXKWHOLVHOW� PXXWXPDWXG�� NHV� GLVDLQLE�� NHV� NLUMXWDE� NRRGL�� NHV

DGPLQLVWUHHULE��NHV�WHVWLE�MQH�
-� SURMHNWLG�NHVWDYDG��OGMXKXO�PLWPHLG�DDVWDLG
-� W||G�WHKDNVH��OGMXKXO�VDPDOH�NOLHQGLOH
-� V�VWHHP��PLGD�DUHQGDWDNVH�MD�WlLXVWDWDNVH�RQ�VDJHOL�VDPD�

-XVW� VLLQ� SHLWXE� MlUJPLQH� YlOMDNXWVH� ,7� MXKWLGHOH�� NHV� SHDYDG� VXXWPD� ,7� VSHWVLDOLVWH
}LJHVWL�MXKWLGHV�MD�PRWLYHHULGHV�HHVPlUNH�VDDYXWDPD�VXXQDWD�

(WWHY}WWHG� RVWDYDG� ,7� WHHQXVW� OlEL� UHQGL�� Y}L� KRROGXVOHSLQJX�� hOGMXKXO� SHDYDG� QDG
HWWHY}WWHV�NRKDSHDO�LQLPHVW��NHV�NRRVN}ODVWDE�YlOLVW�,7�VLVVHRVWX�MD�VLVHPLVW�,7�WHHQXVH
YDMDGXVW��7LKWL�RQ�VHOOHNV�LQLPHVHNV�MXVW�,7�MXKW�
3DOMXG� HWWHY}WWHG� RQ� NHVNHQGXQXG� lULSDUWQHULWH� RWVLPLVHOH� MD� ILUPDGH� YDKHOLVWH
W||�OHVDQQHWH� �KHQGDPLVHOH�� VLLQNRKDO� SHDYDG� ,7� MXKWLGHVW� VDDPD� NRRVW||� MD
OlELUllNLPLVWH�MXKLG��0RUJDQ�MD�*DU\����������
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.RRVN}ODVWDMD� UROOLV� ROHYDWH� ,7� MXKWLGH� W||� HL� ROH� NHUJH�� -XKWNRQG� HHOGDE� QHQGHOW
VHOJHWH� ,7�HHVPlUNLGH�S�VWLWDPLVW� MD�HGDVWDPLVW� ,7� WHHQXVHSDNNXMDOH��,7� MXKL�UROO�RQ
ROOD� O�OL� ,7� WHHQXVH� SDNNXMD� MD� lULHWWHY}WWH� YDKHO�� PLV� HHOGDE� MXKLOW� P}OHPD
YDOGNRQQD� LJDN�OJVHW� WXQGPLVW�� ,7� MXKL� W||NRKXVWXVWH� KXOND� NXXOXE� OLVDNV� WHOOLWDYD
WHKQRORRJLOLVH� ODKHQGXVH� DQDO��VLOH� ND� W||� OHSLQJXWHJD�� WXUXDQDO��VL� WHRVWDPLQH�
ODHNXYDWH�SDNNXPLVWH�Y}UGOHPLQH��lULYDMDGXVWH�NLQGODNVPllUDPLQH�MPV�

6LLW�VRRYLWXV�
,7� MXKLG�� .HVNHQGXJH� HHON}LJH� VHOJHWH� HHVPlUNLGH� GHILQHHULPLVHOH� MD� VHOOH� NDXGX
MXKWLPLVWHJHYXVH� SDUHQGDPLVHOH�� ,7� VSHWVLDOLVWLG� HL� VRRYL� W||WDGD� PHHVNRQQDV�� PLV
DUHQHE�NDRRWLOLVHOW��PLOOHO�SXXGXE�VHOJHOW�V}QDVWDWDY�VLKW��6HDGNH�RPDG�HHVPlUJLG�QLL�
HW�QHHG�P}MXNVLG��LQLPHVWHOH�YlOMDNXWVHQD��PLWWH�NlVXQD�

���������®SSLPLVY}LPH

³0DDLOP�PXXWXE�QLL�NLLUHVWL��HW� WRLPHWXOHNXNV�HL� Mll�PXXG��OH�NXL�SLGHYDOW�XXVL�DVMX
MXXUGH�}SSLGD³��%HODVFR�MD�6WD\HU������������7}GH�RQ�VHHJL��HW�}SSLPLVH�NLLUXV�HL�ROH
NXQDJL�SLLVDY�QLQJ�VHH��HW�,7�YDOGNRQQDV�ORRUEHULWHO�SXKDWD�HL�WRKL�
,7� WHHQXVH� SDNNXMDWH� YDKHO� RQ� WXJHY� NRQNXUHQWV�� HWWHY}WHWHO� RQ� DYDUDG� Y}LPDOXVHG
YDOLPDNV�HQGDOH� ,7�SDUWQHULW�PLWPHWH� WXUXO�ROHYDWH� ,7�ILUPDGH�VHDVW��.XL�HWWHY}WH�RQ
VLLVNL�RWVXVWDQXG��ODO�SLGDGD�VLVHPLVW� ,7�PHHVNRQGD�� WXOHE�VHDOVHWHO� W||WDMDWHO�NOLHQWL
KRLGD�MD�WHPD�VRRYH�WlLWD��6HH�DJD�HHOGDE��HW�OlELUllNLPLVWH�ODXD�WDJD�SHDE�,7�RVDNRQG
ROHPD� Y}LPHOLQH� NOLHQGLJD� NDDVD� UllNLPD�� .LQGODVWL� RQ� VHOOLVWH� OlELUllNLPLVWH� MD
SODQHHULPLVSURWVHVVLGH�MXXUHV�WlKWLV�UROO�,7�MXKLO�

³®SSLPLQH� RQ� HEDPXJDY�� VHVW� }SSLPLQH� WlKHQGDE� WHLVLWLWHJHPLVW�� HHPDOGXPLVW� HQGD
MDRNV�PXJDYDVW�WVRRQLVW´��%HODVFR�MD�6WD\HU�������������2PHWL�OHLGVLG�YDVWDMDG��HW�,7
MXKW�SHDE�ROHPD�VXXUH�}SSLPLVY}LPHJD��.�VLWOHWXG�,7�MXKLG�SDLJXWDVLG�}SSLPLVY}LPH
LVLNXRPDGXVWH�HGHWDEHOLV�WHLVHOH�NRKDOH��YW���������,7�MXKL�}SSLPLVY}LPHW�WlKWVXVWDVLG
ND������N�VLWOHWXG�,7�VSHWVLDOLVWLGHVW��YW��������MD������,7�MXKL�UROOL�WlLWYDWHVW�MXKWLGHVW
�YW���������6DDGXG�WXOHPXVHG�RQ�NXMXWDWXG�MRRQLVHO����
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-RRQLV�����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�DUYDPXV�}SSLPLVY}LPH�WlKWVXVHVW

,7�HL�ROH�PLWWH�VHOOLQH�YDOGNRQG��NXV�NRUUD�}SLG�lUD�MD�RQJL�VHOJH��6HH��PLV�YLLV�DDVWDW
WDJDVL� NRROLGHV� }SHWDWL� RQ� NRKDWL� WlQDVH� SlHYDJD� Y}UUHOGHV� ORRWXVHWXOW� LJDQHQXG�� ((
*UXSS�$6� ,7�RVDNRQQD� MXKDWDMD� �WHOHIRQLYHVWOXV�������������� UllJLE��HW� ,7� MXKW�SHDE
RVNDPD�PXXWXPLVHJD�NDDVDV�NlLD��6HOOHV�YDOGNRQQDV�VWDQGDUGLG�SLNNL�DDVWDLG�HL�S�VL�
(KLWXVHV�RQ�VDMDQGHLG�MllQXG�SDLND��HW�RQ�³YHHDXU�MD�NLYLVWXPLQH´��,7�V�VHHYDVWX�Y}LE
WlQDQH�WHDGPLQH�KRPPH�MXED�YDQDQHQXG�ROOD�

,7�MXKW�
-� SHDE� DUYHVWDPD� W}VLDVMDJD�� HW� HULQHYDOW� WULJRQRPHHWULDVW� SROH� ,7�G� Y}LPDOLN� ³lUD

}SSLGD´
-� HQGDJD�SHDE�SLGHYDOW�W||G�WHJHPD�XXVL�WHDGPLVL�DPPXWDGHV�MD�HOXNHVWYDOW�}SSLGHV
-� SHDE�LVH�}SSLPD�MD�WRHWDPD�DOOXYDWH�DUHQJXW
-� SHDE�RPDPD�SLGHYDW�HQHVHWlLHQGDPLVH�YDMDGXVW� MD�S��GX�PLGDJL�XXW� WHDGD�VDDGD

QLL�MXKWLPLVH�NXL�,7�YDOGNRQQDV
-� SHDE�ROHPD�HQGDOH�HHVPlUNLGH�MD�SURWVHGXXULGH�VHDGMD
-� SHDE� XXULPD� NXKX� DUHQJXG� MD� ,7� DODQH� W||VWXV� OLLJXE�� PLNV� RQ� Y}HWXG� VHOOLVHG

VXXQDG��PLGD�HHOLVWDWDNVH��PLGD�NRQNXUHQGLG�WHHYDG�MQH�

���

���

��� ,7�VSHWVLDOLVWLG
,7�MXKLG
,7�MXKL�UROOL�WlLWYDG�MXKLG
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0LGD� WlLVNDVYDQXG� LQLPHVHG� }LHWL� }SSLGD� VRRYLYDG"� (W� VHOOHOH� YDVWDWD�� NRUUDOGDVLG
&KLFDJR��OLNRRO��$PHULFDQ�$VVRFLDWLRQ�IRU�$GXOW�(GXFDWLRQ�MD�1RRUWH�0HHVWH�.ULVWOLN
hKLQJ�XXULPXVH��PLV�YlOWDV�NDNV�DDVWDW��8XULPXV�QlLWDV��HW�WlLVNDVYDQXWH�SHDKXYLNV�RQ
WHUYLV��7lKWVXVHOW�MlUJPLQH�RQ�LQLPVXKHWHJD�VHRWXG�WHDGPLVWH�RPDQGDPLQH��6RRYLWDNVH
WHDGD��NXLGDV�LQLPHVWHJD�VXKHOGD�MD�NXLGDV�QHLG�P}MXWDGD���&DUQHJLH���������������
3DOMXGH�YDVWDMDWH�DUYDPXVH�NRKDVHOW�SHDYDG�,7� MXKLG� HQQDVW� URKNHP�NRROLWDPD� MD
DUHQGDPD�MXKWLPLVH�QLQJ�LQLPVXKHWH�MD�LVLNVXVH�SV�KKRORRJLD�YDOODV�

(WWHY}WHWH� SRROW� ,7� MXKWLGHOH� SDNXWDYDLG� NRROLWXVY}LPDOXVL� WlKWVXVWDVLG� SDOMXG
N�VLWOHWXG��.D�N}LJH�HOHPHQWDDUVHPDLG�LJDSlHYDHOX�SUREOHHPH�SXXGXWDYDG�}SSHWXQQLG
WRRYDG�,7�MXKL�W||VVH�XXW�YDDWHQXUND�MD�WXOHWDYDG�PHHOGH�XQXVWDWXW��®LJHVWL�NRROLWDWXG
SHUVRQDO�RQ�HWWHY}WWH��NV�VXXUHPDLG�NRQNXUHQWVLHHOLVHLG�

,QGLYLLGL� WDVDQGLO� YlOMHQGXE� }SSLPLQH� PXXWXVHQD� LQLPHVHV�� RUJDQLVDWVLRRQLWDVDQGLO� YlOMHQGXE� }SSLPLQH� PXXWXVHQD� MXKWLPLVILORVRRILDV� MD� ±SUDNWLNDV�RUJDQLVDWVLRRQLNXOWXXULV�MD�SURWVHGXXULGHV�7||WDMDG� VXXUHQGDYDG� RPD� YllUWXVW� W||M}XWXUXO� XXVL� WHDGPLVL� MD� RVNXVLRPDQGDGHV��VHHJD�VDDE�ILUPD��PLV�SDNXE�W||WDMDWHOH�SDUHPDLG�HQHVHDUHQGDPLVHY}LPDOXVL��HHOLVH�SDUHPD�SHUVRQDOL�OLJLPHHOLWDPLVHNV���$ODV�����������
,QLPHVWH�WHDGPLVWHOH�MD�RVNXVWHOH�DYDOGDYDG�YlJD�SRVLWLLYVHW�P}MX�ND�HWWHY}WWH�VLVHVHG
NRROLWXVHG��hKHV� HWWHY}WWHV� W||WDYDG� LQLPHVHG� VDDYDG�ROHPDVROHYDWHVW� SUREOHHPLGHVW
SDUHPLQL� DUX� NXL� �NVL� YlOMDVW� WXOHY� NRROLWDMD�� .RQWHNVWL� MD� SUREOHHPLVWLNX
WXWYXVWDPLVHOH�HL�NXOX�DHJD��VHVW�QHHG�RQ�N}LJLOH�DUXVDDGDYDG��� ,QLPHVHG�VDDYDG�RPD
NRJHPXVL�MD�}SLWXW�HGDVL�DQGD�QLQJ�VHHOlEL�WHLVWHOH�ODKHQGXVL�SDNNXGD�
,QIR� KXON� PHLH� LJDSlHYDHOXV� YlJD� VXXU�� 2PD� K}LYDWXVH� MXXUHV� SXXGXYDG� LQLPHVWHO
Y}LPDOXVHG�VHOOH�LQIRUPDWVLRRQL�RPDQGDPLVHNV�MD�DQDO��VLNV��6HOOLVHO�MXKXO�RQ�KHDNV
PRRGXVHNV� LQLPHVWH� PllUDPLQH�� NHV� LQIRDOOLNDWHVW� NRNNXY}WWHG� WHHYDG� QLQJ� VDDGXG
LQIRUPDWVLRRQL� ND� WHLVWHJD� MDJDYDG�� 7RLPXQXG� XXHQGXVHG�� DVHW� OHLGQXG� V�QGPXVHG�
KXYLWDYDG� DUYDPXVDYDOGXVHG� MD� NRPPHQWDDULG� MPV�� RQ� NLQGODVWL� LQIRUPDWVLRRQ�� PLV
RUJDQLVDWVLRRQLGHV�Y}LPDOLNXOW�SDOMXGH�LQLPHVWHQL�SHDNV�M}XGPD�

6HHW}WWX�
,7� MXKLG�� lUJH� DODKLQQDNH� DHJD�� PLV� WHLO� }SSLPLVHNV� NXOXE� MD� YllUWXVL�� PLGD
}SSLPLVHJD� VDDWH�� ®SSLPLQH� MD� HQHVHWlLHQGDPLQH�� PLV� LJDQHV� NXMXO�� VDDJX� WHLOH
KDUMXPXVHNV�
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���������3LQJH��MD�VWUHVVLWDOXYXV

,7� V�VWHHPLG� RQ� HWWHY}WHWHOH� YlJD� HGXNULLWLOLVHG�� .D� N}LJH� YlLNVHPJL� W}UJH� Y}L
SUREOHHP�RUJDQLVDWVLRRQL�LQIRV�VWHHPLV�Y}LE�WXXD�HWWHY}WWH�LJDSlHYDW||VVH�NDRVH�
,7�MXKW�SHDE�KDUMXPD�VHOOHJD��HW�,7�RQ�ROQXG�MD�DUYDWDYDVWL�ND�MllE�QQ��SHNVXSRLVL�UROOL�
6LLQNRKDO�PXXWXE�ROXOLVHNV�,7� MXKL�SLQJH� MD�VWUHVVLWDOXYXV��1DJX�HHOQHYDV�PlUJLWXG
�YW� ��������� P}LVWDPH� PH� SLQJHWDOXYXVH� DOO� ,7� MXKL� YDVWXSLGDYXVW�� PLOOHJD� WD� RQ
VXXWHOLQH� DQWXG� W||NLLUXVH� MXXUHV� SLGHYDOW� WXOHPXVOLNNX� W||G� WHJHPD� �/RUHQWV� �����
������6WUHVVLWDOXYXVHV�DJD�QlHPH�,7�MXKL�Y}LPHW�WDOXGD�WHLVWH�LQLPHVWH�SRROW�WHNLWDWXG
HPRWVLRQDDOVHW�SLQJHW�

,7�MXKW�SHDE�
-� VlLOLWDPD�UDKXOLNNX�PHHOW�NXL�WDOOH�³SHDOH�K�SDWDNVH´��VWUHVVLWDOXYXV�
-� ROHPD�WXJHYD�QlUYLNDYDJD
-� VXXWPD�QLL�,7�PHHVNRQQDOW�NXL�V��GLVWDMDWHOW�SLQJHG�PDKD�Y}WWD
-� ROHPD�VHHJD�SV�KKRWHUDSHXGL�MD�OHSLWDMD�UROOLV
-� NULLVLVLWXDWVLRRQLV�QLL�HQGD�NXL�RPD�PHHVNRQQD�HHVW�VHLVPD
-� PLWWH�KHLWPD�PHHOW��NXL� ,7�VSHWVLDOLVWLGH�W||V�SURKPDNDLG�MXKWXE��³2OJH�P}LVWXVH

SLLUHV�OHSOLN��NXL�PlUNDWH�WHLVWH�YLJX�MD�VHGD��HW� WHLVWH� WHJHPLVHG�HL�NXNX�SlULV�QLL
YlOMD�� NXL� YDMD´� �/RUHQWV� ������ ����� 6LLVNL� DUYHVWDJH�� HW� NRUUDVWDPDWXVHO� RQ
WHQGHQWV� LVHHQHVHVW� NDVYDGD�� NRUUDVWDWXVHO� RQ� WHQGHQWV� LVHHQHVHVW� NDKDQHGD
�/RUHQWV�����������

-� DUYHVWDPD��HW�HL�ROH�NXQDJL�WlSVHOW�WHDGD��PLOODO�W||OW�NRMX�VDDGDNVH�MD�PLOODO�VHDOW
WDJDVL�YlOMD�DHWDNVH

-� VXXWPD�HWWHDUYDPDWX�DMD�YlOWHO�VXXUH�SLQJHJD�W||WDGD��SLQJHWDOXYXV��

.RNNXY}WWHV� SHDE� ,7� MXKW� ROHPD� NDQQDWOLN�� YDVWXSLGDY� QLQJ� UDKXOLNX� ORRPXJD
LQLPHQH��NHV�RPDE�Y}LPHW�NULLWLOLVWHV�VLWXDWVLRRQLGHV�PLWWH�HQGDVW�YlOMD�PLQQD��7D�RQ
LQLPHQH��NHV�HL� ODVNX�llUPXVWHVVH� MD�HPRWVLRRQLGHVVH�� ,7� MXKW�SHDE� UDKXPHHOVHO� WHHO
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³WHLH�PHLH� YDVWX´� ROXNRUUDG� ³WHLH� MD� PHLH� �KHVNRRV� SUREOHHPL� YDVWX´� ROXNRUGDGHNV
PXXWPD��*ROGUDWW������������
6DPDV� HL� SHDYDG� ,7� MXKLG� YDVWXWDPD� ND� VHOOH� HHVW�� HW� QHPDG� RPD� W||JD� MD� W||VVH
VXKWXPLVHJD� ,7� VSHWVLDOLVWLGHOH� VWUHVVL� HL� WHNLWD�� ����������� WRLPXQXG
W||WHUYLVKRLXSlHYDO� QHQWLV� 7DOOLQQD� 7HKQLND�OLNRROL� SV�KKRORRJLDSURIHVVRU� 0DUH
7HLFKPDQQ��(7$���������HW�(HVWL� W||WDMDLVW�RQ�VWUHVVLV����SURWVHQWL��NXVMXXUHV� WHDWXG
HOXNXWVHWH�SXKXO�W||VWUHVV�VXXUHQHE��(HVWL�W||WDMDG�NDQQDWDYDG�HHON}LJH�OROOLGH�MXKWLGH
MD� MXKWLPLVYLJDGH� DOO�� NXVMXXUHV�QHHGVDPDG� MXKLG� HL� VDD� DUX�� HW� QDG� W||WDMDWHV� VWUHVVL
WHNLWDYDG�
6RWVLDDOPLQLVWHHULXPL�DVHNDQWVOHUL�3LUHW�/LOOHYlOL��(7$��������V}QXO�VDDNVLG�MXVW�MXKLG
W||O�YlJD�SDOMX�lUD�WHKD�VWUHVVL�YlKHQGDPLVHNV��VDPDV�SXXGXYDG�QHLO�VHOOHNV�RVNXVHG�
-XKWH� RQ� NRROLWDWXG� WHKQRORRJLD�� WXUXVWXVH�� YDUXVWXVH� MD� ORJLVWLND� DODO�� DJD� LQLPHVL
MXKWLPD�SROH� QHLG� NRROLWDWXG��(HVWLV� RQ� QLL�� HW� LQVHQHU� HGXWDWDNVH� SURMHNWLMXKLNV�� DJD
WHPD�HWWHYDOPLVWXV�HL�VLVDOGD�LQLPHVWH�MXKWLPLVW��NXVMXXUHV�VHH�RQ�SDOMX�NHHUXOLVHP�NXL
QlLWHNV�WHKQRORRJLOLVH�SURWVHVVL�MXKWLPLQH�

2Q�VHOJH��HW�HULQHYDOW�PDVLQDVW�Y}LE�LQLPHQH�WHHVHOGD��PLWWH�YLLWVLGD��PLWWH�WDKWDMPV�� .XLG� QDJX� PDVLQDOJL�� Y}LE� ND� LQLPHVHO� ³N�WXV´�� V�R� WHPD� RUJDQLVPLNlVXWXVHV�ROHY�HQHUJLD�OLKWVDOW�DPPHQGXGD��.XVMXXUHV��QLL�QDUU�NXL�VHH�ND�SROH�HULWL�VDJHOL�VHOOHOH�HL�P}HOGD��³.�OO� WD� M}XDE�´�P}WOHE��OHP��³.�OO�PD�M}XDQ�´P}WOHE� DOOXY�� -D� Q}QGD� ULNXWDNVH� �NVPHHOVHOW� ��OGVXVHSRROVHWH}ODOHSDWVXWXVWHJD�� LQLPHVWH� WHUYLVW�� /}SXNV� YDLG� NRPPHQWHHULWDNVH�� HW� ³HLSLGDQXG� NRRUPXVHOH� YDVWX´�� ³SLQJXWDV� LVH� �OH´�� ³OLLJD� SDOMX� ODVL� HQGDOH� W||GNDHOD�VRNXWDGD´��³WDKWLV�N}LNH�LVH�lUD�WHKD´�MQH���/RUHQWV��������������
,7� MXKW��NHV�RQ�QlUYLOLQH�� HL�ROH�DOOXYDWH�SRROW� DNWVHSWHHULWXG� MD�DXWRULWHHWQH�� ,7� MXKL
DXWRULWHHWVXVW� SLGDVLG� ROXOLVHNV� ,7� MXKL� UROOL� WlLWYDG� MXKLG�� SDLJXWDGHV� QLPHWDWXG
LVLNXRPDGXVH�,7�MXKL�MDRNV�WlKWVDLPDWH�KXOND��YW��������� ,7�MXKWL��NHV�RQ�WHLVWH�VLOPLV
DXWRULWHHWQH�� Y}HWDNVH�SDUHPLQL�NXXOGD�� WHPD� VHLVXNRKWL� DNWVHSWHHULWDNVH� MD� DUYDPXVL
XVDOGDWDNVH�� $XWRULWHHWVHVW� MXKLVW� Y}HWDNVH� HHVNXMX�� DUYDWDNVH�� HW� MXVW� HHVNXMX� RQ� ,7
DODO�SDOMX�NlLPD�O�NDQXG��5RRQHPDD����������

1LLVLLV�
,7� MXKLG�� lUJH� DQGNH� UDVNHWHOH� ROXNRUGDGHOH� DOOD�� VHVW� LJDOH� SUREOHHPLOH� MD
HEDPHHOGLYDOH�VLWXDWVLRRQLOH�VDDEXE�NRUG�ODKHQGXV�
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6DDJH� DUX� NROOHHJLGH� ,7� YDOGNRQGD� SXXGXWDYDWHVW� PXUHGHVW� MD� SUREOHHPLGHVW�� NXLJL
VXXU�RVD�QHQGH�SRROW�HVLWDWDYDWHVW�N�VLPXVWHVW�WXQGXYDG�,7�LQLPHVWHOH�UXPDODG�

2OOHV� NlVLWOHQXG� VLGXPLW� ³-XKWLPLQH� MD� ,7� MXKW´�� QlHPH�� HW� ,7� MXKLOW� RRGDWDNVH
MlUJPLVW�
-� RVNXVW�W||WDGD�PHHVNRQQDV
-� RUJDQLVHHULPLV��MD�GHOHJHHULPLVY}LPHW
-� LVLNVXVH�SV�KKRORRJLD�WXQGPLVW
-� VRRYL�MD�VXXWOLNNXVW�LQLPHVL�MXKWLGD�QLQJ�DUHQGDGD
-� RVNXVW�S�VWLWDGD�HHVPlUNH�MD�LQLPHVL�HHVPlUNLGH�WlLWPLVH�QLPHO�W||OH�LQQXVWDGD
-� RVNXVW�DOJDWDGD�MD�WHRVWDGD�,7�SURMHNWH
-� VXXWOLNNXVW�WDOXGD�VWUHVVL�MD�SLQJHW
-� WDKHW�MD�VXXWOLNNXVW�HQQDVW�MlWNXYDOW�DUHQGDGD��HOXNHVWYDOW�}SSLGD
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.lHVROHYD� W||� DXWRUL� SRROW� WHRVWDWXG� XXULQJXVW� �YW� SWN� ��� VHOJXE� NRKDWLQH
PLWWHYDVWDYXV� �KHVW� N�OMHVW� GRNXPHQGLV� ³,QIRWHKQRORRJLD� MXKW� 9� NXWVHVWDQGDUG´� �YW
OLVD� ���� QLPHWDWXG� LVLNXRPDGXVWH� QLQJ� WHLVHVW� N�OMHVW� VHOOHJD�� PLGD� RQ� HVLOH� WRRQXG
HGXNDWHV�(HVWL�HWWHY}WHWHV�WHJXWVHYDG�,7�DOD�LQLPHVHG��YW��������

3HDWXPH� MlUJQHYDV� NROPHO� LVLNXRPDGXVL� MD� Y}LPHLG� NDMDVWDYDO� HULQHYXVHO� HHOSRRO
QLPHWDWXG�VWDQGDUGL�MD�DXWRUL�SRROW�WHRVWDWXG�XXULQJX�RVDV�
9DDGHOGDYD�NXWVHVWDQGDUGL�LVLNXRPDGXVWH�QLPLVWXVW�OHLDPH�WlKWVXVHOW�QHOMDQGDOW
NRKDOW� NHKWHVWDWDYXVH�� $XWRUL� SRROW� WHRVWDWXG� XXULQJXV� RVDOHQXG� ,7� DOD� LQLPHVHG
QLPHWDWXG� LVLNXRPDGXVW� ,7� MXKLOH�YDMDOLNXNV�HL�SLGDQXG��9DVWXSLGL��XXULQJXVW� VHOJXV�
HW� ,7� MXKLV� QlKDNVH� LQLPHVW�� NHV� WXQQHE� LVLNVXVHSV�KKRORRJLDW� MD� WHNLWDE� LQLPHVWH
YDKHOLVW� V�QHUJLDW� �YW� ���������� ,QLPOLNNH� VXKWHLG�� RPDYDKHOLVW� OlELVDDPLVW� QLQJ
PHHOGLYDW� LJDSlHYDW||� VLVHNOLLPDW� YllUWXVWDYDLG� ,7� VSHWVLDOLVWH� HL� VDD� WXOHPXVOLNXOW
MXKWLGD� HQQDVW�NHKWHVWDGD��ULWDY� ,7� MXKW�� 6XXUH� W}HQlRVXVHJD� VXKWXYDG� VHOOLVHG� MXKLG
DOOXYDWHVVH�NXL�YHUVWDSRVWLGHVVH��PLV�NRNNX�NRJXWDNVH��}LJHWHOH�NRKWDGHOH�SDLJXWDWDNVH
MD� VHHMlUHO� RPD� NRKXVWXVW� WlLWPD� MlHWDNVH�� (HOQHYDVW� DJD� WHDPH�� HW� ,7� MXKW� HL� WRKL
DOOXYDWHVVH�VXKWXGD�NXL�REMHNWLGHVVH��YW����������

'RNXPHQGLV� ³,QIRWHKQRORRJLD� MXKW� 9� NXWVHVWDQGDUG´� HL� OHLD�PDLQLPLVW� ,7� MXKL
Y}LPH�HHVPlUNH�S�VWLWDGD��6DPDV�NLUMHOGDE�GRNXPHQW�KXOJDOLVHOW��OHVDQGHLG��PLOOHJD
,7� MXKW�RPD� LJDSlHYDW||V�KDNNDPD�SHDE�VDDPD��.XLG�PLGD�DUYDWD� MXKLVW��NHV� W||WDE
SDOMXGH� �OHVDQQHWHJD�� DJD� HL� WHD�� PLV� SHDE� ROHPD� WHPD� W||� HHVPlUN"� 9}UGOHYDVW
XXULQJXVW�VHOJXV��HW�HIHNWLLYQH� MXKWLPLQH�RQ�Y}LPDOLN�YDLG� VLLV��NXL� MXKW�RQ�HQGDOH� MD
RPD�PHHVNRQQDOH�VHOJHG�HHVPlUJLG�V}QDVWDQXG��6DPXWL�VHOJXV�XXULQJXWXOHPXVWHVW��HW
,7�VSHWVLDOLVWLG�HL� VRRYL� W||WDGD�PHHVNRQQDV��PLOOH� W||O�SXXGXE� VHOJHVWL� GHILQHHULWXG
HHVPlUN��YW���������
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6DPXWL� HL� Q}XWD� YDDGHOGDYD� NXWVHVWDQGDUGLJD� ,7� MXKWLGHOW� Y}LPHW� ROOD
HWWHQlJHOLN�� 6DPDV� PDLQLWDNVH� NRUGXYDOW� VWUDWHHJLOLVH� SODQHHULPLVHJD� VHRQGXYDLG
MXKWLPLVWHJHYXVL��$XWRUL�SRROW�OlELYLLGXG�XXULQJXVW�VHOJXV��HW�,7�MXKW��NHV�UllJLE�NDDVD
HWWHY}WWH� VWUDWHHJLOLVWHV� N�VLPXVWHV�� SHDE� NLQGODVWL� RPDPD� VHOJHW� QlJHPXVW
RUJDQLVDWVLRRQL� MD� ,7� YDOGNRQQD� DUHQJXVW�� WD� SHDE� DUX� VDDPD� NRQNXUHQWVLHULQHYXVHVW
WlQD�MD�WXOHYLNXV��6HHJD�HHOGDWDNVH�,7�MXKLOW�Y}LPHW�ROOD�HWWHQlJHOLN��YW�����������

9}LPDOLN�� HW� HHOSRRO� QLPHWDWXG� SXXGXYDG� N�OMHG� RQ� YDDGHOGDYDV� NXWVHVWDQGDUGLV
YDUMDWXG� NXMXO� VLLVNL� ROHPDV��8XULQJX� OlELYLLQXG� DXWRU� HL� NXXOXQXG� ³,QIRWHKQRORRJLD
MXKW� 9� NXWVHVWDQGDUG´� NRRVWDPLVHNV� PRRGXVWDWXG� W||U�KPD� MD� HL� RPD� WHDYHW
NXWVHVWDQGDUGL�NRRVWDPLVHO�NDVXWDWXG�WDXVWLQIRUPDWVLRRQLVW�

�����.200(17$$5,'�6(26(6�7$//,11$�3('$*22*,.$h/,.22/,�,7
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$XWRUL�SRROW� OlEL�YLLGXG�XXULQJX� WXOHPXVWHVW� OlKWXYDOW�DQDO��VLPH� MlUJQHYDV�7DOOLQQD
3HGDJRRJLND�OLNRROL� ,7� MXKWLPLVH� PDJLVWUL}SSH� }SSHNDYD� �YW� OLVD� ����� .LUMDSDQGXW
WXOHE� NlVLWOHGD� DXWRUL� SRROVH� NRQVWUXNWLLYVH� NULLWLND� MD� ORRGHWDYDVWL� S}KMHQGDWDYDWH
VRRYLWXVWHQD��7||�DXWRU�WlQDE�}SSHNDYD�NRRVWDMDLG�MD�}SSHDLQHWH�OHNWRUHLG�PHLOH�DQWXG
Y}LPDOXVH�HHVW�RPDQGDGD�XXW�MD�llUPLVHOW�YDMDOLNNX�WHDGPLVW�

-lUJQHYDV�YlOMD�WRRGXG�DUYDPXVDYDOGXVHG�MDRWDPH�NDKHNV�
-� NRPPHQWDDULG�}SSHNDYD�VLVXOH�MD�NRQNUHHWVHWHOH�DLQHWHOH
-� NRPPHQWDDULG�}SHWDPLVH�PHWRRGLNDOH

�������.200(17$$5,'�®33(.$9$�6,68/(�-$�®33($,1(7(/(

7DOOLQQD�3HGDJRRJLND�OLNRROLV� ,7� MXKWLPLVH�PDJLVWUL}SSHV�}SHWDWDYDG�DLQHG� MDRWXYDG
NDKWH�SORNNL�
-� �LQIR�WHKQRORRJLDW� QLQJ� VHOOH� VSHWVLLILNDVW� WXOHQHYDW� PHWRGRORRJLDW� NlVLWOHYDG

HULDODDLQHG
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-� ��OG�MXKWLPLVH�MD�SV�KKRORRJLOLVH�VXXQLWOXVHJD�YDOGNRQQD���YDOLN��MD�YDEDDLQHG�

$XWRUL� SRROW� VDDGXG� XXULQJXWXOHPXVHG� DQQDYDG� VHOOHOH� MDRWXVHOH� }LJXVWXVH�� 1DJX
VHOJXV��QlKDNVH� ,7� MXKLV� LQLPHVW��NHV��KHOW� SRROW� RULHQWHHUXE�RVDYDVWL� ,7�YDOGNRQQDV
�YW�����������WHLVHOW�SRROW�RVNDE�KlVWL�LQLPHVL�MXKWLGD�MD�PHHVNRQQDV�W||WDGD��YW��������
MD� ���������� 3DOMXG� YDVWDMDG� OHLGVLG�� HW� ,7� MXKLOH� PXXWXYDG� �KD� WlKWVDPDNV� LQLPHVWH
MXKWLPLVH� MD� DUHQGDPLVH� RVNXV� QLQJ� LVLNVXVHVH� SV�KKRORRJLD� WXQGPLQH�� 7XOHYDVL� ,7
MXKWH� HL� VDD� YDLG� WHKQLOLVHOW� KDULGD�� 6HHW}WWX� SHDNV� ,7� MXKWLPLVH� PDJLVWUL}SSH
}SSHNDYDV� ND� HGDVSLGL� Y}UGVH� WlKWVXVHJD� HVLQGDWXG� ROHPD� QLL� ,7� NXL� MXKWLPLVH� MD
SV�KKRORRJLD�YDOGNRQGD�NXXOXYDG�DLQHG�

���������.RPPHQWDDULG���OG�MXKWLPLVH�MD�SV�KKRORRJLD�YDOGNRQQD�DLQHWHOH
1LPHWDWXG� SORNNL� NXXOXYDG� DLQHG� HL� WRKL� ROOD� �NVWHLVW� NRUGDYDG�� 1DJX� VHOJXV
XXULQJXWXOHPXVWHVW�� SHDYDG� ,7� MXKLG� HQGDV� DUHQGDPD� DQDO��VLRVNXVW� MD� Y}LPHW
JOREDDOVHOW� P}HOGD� �YW� ���������� 6HRVHV� VHOOHJD� SHDE� QHLOH� MllPD� YDEDGXV�� VK�
SV�KKRORRJLD� PDDVWLNXO�� RPDDOJDWXVOLNXOW� XXVL� YDOGNRQGL� DYDVWDGD�� VHRVHLG� QlKD�
WHUYLNXW� WXQQHWDGD� MQH�� (L� ROH� ROXOLQH�� HW� PLWPHG� SV�KKRORRJLG� VDPD� DVMD� HULQHYDVW
YDDWHQXUJDVW�ODKWL�P}WHVWDYDG�

6HRVHV�VHOOHJD�SHDNV��OH�YDDWDPD�QLQJ�NRRVN}ODVWDPD�MlUJPLVWH�DLQHWH�VLVXG�
-� LVLNVXVH��MD�VRWVLDDOSV�KKRORRJLD�RUJDQLVDWVLRRQLV
-� JUXSLSURWVHVVLG�RUJDQLVDWVLRRQLV�

9LLPDVH� DLQH� WHPDDWLND� SHDNV� }SSHNDYDVVH� NLQGODVWL� MllPD�� NXQD� ,7� MXKL� JUXSLW||
RVNXVW��YW����������SLGDVLG�N}LN�YDVWDMDJUXSLG��OHNDDOXNDOW� ,7� MXKL��KHNV� WlKWVDLPDNV
RVNXVHNV�� 1LPHWDWXG� DLQH� MXXUHV�PHHOGLV� ND� VHH�� HW� DLQHW� DQGLV� SUDNWLN�� NHV� WHRRULD
RVNXVOLNXOW�LJDSlHYDHOX�QlLGHWHJD�VHRVWDV�
3V�KKRORRJLOLVWH�DLQHWH�NlVLWOHPLVHO�WXOHNV�NLQGODVWL�DQDO��VLGD�ND�³,7�SV�KKRORRJLDW´�
1DJX� VHOJXV� OlELYLLGXG� XXULQJXVW� HHOGDWDNVH� ,7� MXKLOW� Y}LPHW� KDNNDPD� VDDGD� ,7
LQLPHVWH� HULSlUDGHJD� �YW� ���������� 6HOOHNRKDVW� LQIRUPDWVLRRQL� ROHNV� QRRUWHOH� ,7
MXKWLGHOH�NLQGODVWL�YDMD�
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6HHJD� Y}LNV� SV�KKRORRJLD� YDOGNRQGD� NXXOXYDG� DLQHG� NlVLWOHWDYDWH� WHHPDGH� RVDV
MDJXQHGD�
-� �OGSV�KKRORRJLD
-� ,7�YDOGNRQQD�VSHWVLLILOLQH�SV�KKRORRJLD�

.LQGODVWL�SHDNV� ,7� MXKWLPLVH�PDJLVWUL}SSH�}SSHNDYD�ND� WXOHYLNXV� VLVDOGDPD�VHOOLVHLG
DLQHG��QDJX�
-� VWUDWHHJLOLQH�MXKWLPLQH
-� SHUVRQDOLMXKWLPLQH
-� DYDOLN�HVLQHPLQH��OlELUllNLPLVHG�

8XULQJXWXOHPXVWHVW� OlKWXYDOW� NDDVDWDNVH� ,7� MXKWL� �KD� HQDP� HWWHY}WWH� VWUDWHHJLOLVH
SODQHHULPLVH�SURWVHVVL��YW����������� ,7�MXKLO�SDOXWXNVH�QLL�RUJDQLVDWVLRRQL�HHVPlUNLGHV
NXL� YLVLRRQLV� V}QD� NDDVD� |HOGD�� 6WUDWHHJLOLVH� MXKWLPLVH� DLQH� DQGLV� QLPHWDWXG
WHHPDGHVW� KHD� �OHYDDWH�� 1LL� DLQH� �OHVHKLWXV�� VLVX� NXL� OHNWRU� ROLG� YlJD� KHDO� WDVHPHO�
6HOOH�DLQH�HVLPHVWH�ORHQJXWH�KXOND�Y}LNV�NXXOXGD�SUDHJXVH�}SSHNDYD�DLQHG�MXKWLPLVH
DOXVWHVW� QLQJ�RUJDQLVDWVLRRQL� WHRRULDVW�� 7lQDSlHYDO�� NXV� QLPHWDWXG� DLQHWH� NRKWD� RQ
YlOMD� DQWXG�PLWPHLG� MXKWLPLV}SLNXLG�� RQ�P}OHPD� NXUVXVH� WlLVPDKXV� DQGPLQH� OLLDVW�
9DMDOLNXG�EDDVWHDGPLVHG�VDDE�NHUJHOW�RPDQGDGD�LVHVHLVYD�W||QD��6HHJD�SHDNV�OHNWRULG
LJDWL�VRRVLPD�,7�MXKLOH�llUPLVHOW�YDMDOLNNX�}SSLPLVY}LPHW�MD�WDKHW��YW����������
/lELUllNLPLVWH� RVNXV�� WHDGPLVHG� SHUVRQDOLSROLLWLNDVW� MD� DYDOLNXVW� HVLQHPLVHVW� RQ� ,7
MXKLOH� NLQGODVWL� YDMDOLNXG�� 1HHG� DLQHG� SHDNVLG� VLVX� RVDV� URKNHP� OlKHQHPD� DLQH
QLPHWXVHOH��PLWWH�NHVNHQGXPD�SV�KKRORRJLD�S}KLW}GHGH�NRUGDPLVHOH�
7lLHVWL� SXXGXVLG� }SSHNDYDVW� UDKDQGXVW� NlVLWOHYDG� DLQHG�� .D� N�VLWOXVHV� RVDOHMDG
PlUNLVLG�� HW� �OGMXKXO� RQ� (HVWL� HWWHY}WHWH� ,7� MXKWLGHO� SXXGXOLNXG� ILQDQWVDODVHG
WHDGPLVHG� MD� RVNXV� WHRVWDGD� DUYXWXVL� �YW� ���������� ,7� MXKW� SHDE� RVNDPD� NRRVWDGD� ,7
HHODUYHW� MD� MXKWNRQQDOH� YlOMD� SDNNXPD� NDVXPOLNNH� ,7� ODKHQGXVL�� 1HQGH� RVNXVWH
WlLWPLVHNV� YDMDOLNH� WHDGPLVWH� HGDVLDQGPLVHOH� WXOHNV� ,7� MXKWLPLVH� PDJLVWUL}SSHNDYDV
NLQGODVWL�WlKHOHSDQX�S||UDWD�

blUPLVHOW� YDMDOLN� RQ� DLQH� WHDGXVW||� PHWRRGLND�� PLOOH� UDDPHV� NlVLWOHWDNVH� HUDOGL
WHDGXVOLNX� W||� NLUMXWDPLVW�� 6LLQMXXUHV� Y}LNV� PDLQLGD� YDLG� VHGD�� HW� QLPHWDWXG� DLQH
VLVX�MD��OHVHKLWXV�SHDNVLG�WXGHQJHLG�PDJLVWULW||�NLUMXWDPLVHO�URKNHP�DLWDPD��3}KLU}KN
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HL�SHDNV�ROHPD�O}SSWXOHPXVHO�HKN�VHOOHO��NXLGDV�PDJLVWULW||�SDEHULOH�VDDNV��YDLG�VHOOHO�
NXLGDV�VHH�W||�N}LNL�YDMDOLNNH�WLQJLPXVL�VLOPDV�SLGDGHV��OHV�HKLWDGD�MD�OlEL�YLLD��6HHJD
WXOHNV�DLQH�U}KXDVHWXV�VXXQDWD�PDJLVWULW||�YDOPLPLVW�NlVLWOHYDOH�SURWVHVVLOH��$YDUGDGD
WXOHNV� LQLPHVWH� VLOPDULQJL�PXXV�PDDLOPDV� WHDGXVW||� YDOODV� WRLPXYDVW� MD� HVLOH� WXOHNV
WXXD� KlLG� WXOHPXVL� DQGQXG� SUDNWLND� NRJHPXVHG�� 6HOOH� Y}LPDOGDPLVHNV� SHDNV� DLQH
NHVWYXV�ROHPD�SLNHP��VLVX�V�JDYDP�MD�ODLDKDDUGHOLVHP�

���������.RPPHQWDDULG�,7�YDOGNRQQD�HULDODDLQHWHOH

,7� YDOGNRQGD� NXXOXYDLG� DLQHLG� SHDNV� }SSHNDYD� VLVDOGDPD� URKNHP�� VHGD� MXVW
YDOLNDLQHWH�RVDV��.D�,7�EDDVDLQHWH�VWUXNWXXU�MD�VLVX�SHDNVLG��OH�YDDGDWXG�VDDPD�

(ULDODDLQHWH�QLPLVWXV�NDMDVWXVLG�NROP�,7�DLQHW�
-� LQIRWHKQRORRJLD�VWUDWHHJLOLQH�MXKWLPLQH
-� LQIRWHKQRORRJLD�LQIUDVWUXNWXXUL�DUHQGDPLQH
-� LQIRWHKQRORRJLD�KDOGDPLQH

.}LNL�HHOSRRO�QLPHWDWXG�DLQHLG�DQGVLG�OHNWRULG�$6�(HVWL�hKLVSDQJDVW��®SHWDPLVHO�ROLG
RVDOLVHOW�NDVXWXVHO� VDPDG�VODLGLG�� VDPDODDGQH�ROL� NRGXW||GH� VLVX� MD� DLQHWH��OHVHKLWXV
�OGLVHV�P}WWHV��.LQGODVWL�SHDNVLG�QHHG�DLQHG�}SSNDYDVVH�MllPD��LVHDVL�RQ�NROPH�HULDOD
S}KLDLQH�WHOOLPLQH�VDPDVW�RUJDQLVDWVLRRQLVW�
1LPHWDWXG� DLQHWHVW� HVLPHQH� RQ� XXULQJX� WXOHPXVWHVW� OlKWXYDOW� ,7� MXKLOH� YlJD� ROXOLQH�
3DUDNX�WDKHWL�YDDGHOGDYD�DLQHJD�HGDVL�DQGD�OLLJD�SDOMX�LQIRUPDWVLRRQL��PLVW}WWX�MlL�DLQH
SLQQDSHDOVHNV� MD� VHOOHVW� HL� VDDQXG� V�JDYDLG� WHDGPLVL�� 6LVXOW� ROHNV� QLPHWDWXG� DLQH
VDDQXG�MDJDGD�YlKHPDOW�NROPHNV�HUDOGL�VHLVYDNV�}SSHDLQHNV�
1DJX� VHOJXV� OlEL� YLLGXG� XXULQJXVW�� SHDE� ,7� MXKW� NXUVLV� ROHPD� WHKQRORRJLOLVWH
XXHQGXVWHJD� MD�QHQGH�NDVXWXVY}LPDOXVWHJD�� WD�SHDE� WXQQHWDPD�YDOGNRQQD�KHWNHVHLVX
MD� DUHQJXW� WXOHYLNXV� �YW� ���������� 6HOOH� WHDGPLVH� RPDQGDPLVHNV� ROLG� YlJD� KHDG
HHOGXVHG�DLQHO�LQIRWHKQRORRJLOLVH�LQIUDVWUXNWXXUL�DUHQGDPLQH��$LQH�}SHWDPLVVH�ROLG
NDDVDWXG� HULQHYDWH� ,7� HWWHY}WHWH� LQLPHVHG�� QHQGH� KXOJDV� VXXUH� NRJHPXVHJD� ,7
WHKQLOLVH�SRROH�SUDNWLNXG��3DUDNX�ROL�HQDPXV�ORHQJXWH�HHVPlUN�HWWHY}WHWHOH�Y}L�QHQGH
WRRGHWHOH�WHKWDYD�UHNODDPL�HGXNDV�OlELYLLPLQH�
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3UDNWLNXWH� NDDVDPLQH� }SSHSURWVHVVL� SHDNV� NLQGODVWL� MlWNXPD�� hOLNRROL� MD� HWWHY}WHWH
YDKHOLQH�KHD�VLGH�P}MXYDG�}SSHW||VVH�YlJD�SRVLWLLYVHOW�

9DMDGXVHO�Y}LNV� ,7�VSHWVLLILOLVL� MD�V�JDYDPD�VLVXJD�DLQHG� MXXUGH�Y}WWD�77h�VW��.XLJL
XXULQJX�NlLJXV� LQWHUYMXHHULWXG� LQLPHVHG� ,7� MXKL� WHKQLOLVL� WHDGPLVL�HL� WlKWVXVWDQXG� �YW
����������SHDNV�,7�VSHWVLLILOLVWH�DLQHWH�YDOLPLQH�Y}LPDOLN�ROHPD��1DJX�PH�WHDPH��MD�QLL
QDJX�YlLWVLG� ND� LQWHUYMXHHULWDYDG�� V}OWXYDG� ,7� MXKLOH� YDMDOLNXG� Y}LPHG�� WHDGPLVHG� MD
RVNXVHG� RUJDQLVDWVLRRQL� MD� ,7� PHHVNRQQD� VXXUXVHVW�� 0LGD� VXXUHP� HWWHY}WWH�� VHGD
URKNHP� UROOLRRWXVL� SDQQDNVH� ,7� MXKLOH� NXL� LQLPHVWH� MXKLOH�� VHGD� YlKHP� VDDE� WD� ROOD
VSHWVLLILOLVH�,7�YDOGNRQQD�VSHWVLDOLVW��.XLG�VLLVNL�ROL�PHLH�KXOJDV�}SSLPDV�ND�,7�MXKWH�
NHOOH� W||NRKXVWXVWH� KXOND� NXXOXE� RWVHVHOW� ND� WHKQLOLVHPDW� ODDGL� MD� ,7� YDOGNRQQD
V�YDROHPXVH�WXQGPLVW�HHOGDYDWH�,7�SUREOHHPLGHJD�WHJHOHPLQH��1HQGH�LQLPHVWH�MDRNV
Y}LNVLG�ROHPDV�ROOD�SDUHPDG�Y}LPDOXVHG�WXQGPD�}SSLGD�XXW�WHKQRORRJLDW�

.LQGODVWL� SHDNV� }SSHNDYDVVH� NXXOXPD� DLQH� LQIRWHKQRORRJLOLVWH� SURMHNWLGH
MXKWLPLVHVW�� 6DPDPRRGL� QDJX� HULQHE� ,7� VSHWVLDOLVWLGH� MXKWLPLQH� PXXVW� MXKWLPLVHVW�
HULQHE�ND� ,7�SURMHNWLGH�MXKWLPLQH�WDYDSURMHNWLGHVW��YW������������1LPHWDWXG�DLQH�DQGLV
SURMHNWLMXKWLPLVHJD�VHRWXG�WHPDDWLNDVW�YlJD�ODLDKDDUGHOLVH�MD�VWUXNWXUHHULWXG�WHDGPLVH�
9}LEROOD�WXOHNV�DLQH�MXXUHV�URKNHP�WlKHOHSDQX�S||UDWD�SUDNWLOLVWHOH�W||GHOH��PLOOH�OlEL
,7�VSHWVLLILNDW�YHHOJL�HQDP�NXXODMDWHQL�YLLD�

8XULQJXWXOHPXVWHVW�OlKWXYDOW�SHDE�,7�MXKW�RPDPD�YlJD�KHDG�DQDO��VLY}LPHW�MD�RVNXVW
lUL� YDMDGXVHG� MD� ,7� Y}LPDOXVHG� RPDYDKHO� LQWHJUHHULGD� �YW� �������� MD� ���������� 1HLG
RVNXVL�DUHQGDV�YlJD�KlVWL�DLQH�LQIRV�VWHHPLGH�DGPLQLVWUHHULPLQH��6HH�ROL�DLQH��PLOOH
NlLJXV� VDL� LQIRUPDWVLRRQL� WHHPDNRKDVWHVW� PDWHUMDOLGHVW�� PLOOH� OlELYLLPLQH� WRLPXV
YDEDV�MD�GLVNXVVLRRQH�VRRVLYDV�}KNNRQQDV��$LQXNH�HWWHSDQHN�RQ�VHH��HW�QLPHWDWXG�DLQH
Y}LNV�}SSHSURJUDPPL�NXXOXGD�HVLPHVHO�}SSHDDVWDO�

�������.200(17$$5,'�®3(7$0,6(�0(722',.$/(

1DJX�MXED�HHOQHYDV�DUXWHOXV�VDL�PlUJLWXG��Q}XWDNVH�,7�MXKLOW�YlJD�KHDG�PHHVNRQQDW||
RVNXVW� �YW�����������6HOOHVW� WHDGPLVHVW� SHDNV� OlKWXPD�ND� }SSHDLQHLG� DQGYDG� OHNWRULG�
®SSHDLQHWH� OlELYLLPLVHO� SHDNV� URKNHP� NDVXWDPD� }SSHM}X� MD� }SLODVWH� YDKHOLVW
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GLVNXVVLRRQL�MD�U�KPDW||G��6LLQNRKDO�W}VWDQ�HULWL�HVLOH�KU��3ULLW�3DUPDNVRQL�MD�KU��7LLW
(OHQXUPH��NHOOHO�VHOOLQH�}SHWDPLVPHWRRGLND�}SSHW||V�LJDSlHYDVHOW�NDVXWXVHO�ROL�

-lUJQHYDOW� YDDWOHPH� NRPPHQWDDUL� 6(%� ,7� 3DUWQHU� (VWRQLD� MXKDWDMD� KU�� 3HHWHU
.ODQEHUJL� ������� ���� VXOHVW�� PLV� YlJD� KlVWL� KDDNXE� DXWRUL� SRROW� HHOQHYDV� HGDVWDWXG
NRPPHWDDULJD�

.XQD�PHLH�KDULGXVV�VWHHP� MD�}SHWDPLVPHWRRGLND�SlULQHE�SDOMXVNL�1�/LLGXVW�VLLV�RQ�VHH�VlLOLWDQXG�N�OODOW� WHRUHHWLOLVH�NDOODNX� MD� VXKWHOLVHOW� VXXU� U}KXDVHWXVRQ� LQGLYLGXDDOW||O�� 6HH� VRELE� N�OO� ,7�VSHWVLDOLVWLGH� YlOMD}SHWDPLVHNV�� NXLG� HLYDVWD�HWWHY}WHWH�RRWXVWHOH��)LUPDG�RRWDYDG� ,7�VSHWVLDOLVWLGHOW�HULDODVH�KDULGXVHN}UYDO�MlUMHVW�URKNHP�SUDNWLOLVL�W||NRJHPXVL�MD�VRWVLDDOVHW�KDULWXVW�(ULDODVH�KDULGXVH�N}UYDO�RQ�YlJD�ROXOLQH�ND�JUXSLV� W||WDPLVH�RVNXV�� VHVW� HOXVPH� HL� W||WD� NXQDJL� �NVL�� 3DOMXG�PHLH� QRRUWHVW� W||WDMDWHVW� RQ� |HOQXG�� HW� W||OHWXOOHV� ROL� QHLO� UDVNH� LVH� ODKHQGXVL� SDNNXGD�� ROGL� KDUMXWXG� WlLWPD� }SSHM}XNRUUDOGXVL�� 1DG� ROLG� KDUMXQXG� ODKHQGDPD�� HQW� PLWWH� ODKHQGXVL� OHLGPD�� .XLG6DNVD�� âYHLWVL�� $XVWULD� MD� 5RRWVL� �OLNRROLGHV��PLOOHJD�PHLO� RQ� NRNNXSXXWHLG�WRLPXE�HQDPLN�}SSHVW�JUXSLW||�YRUPLV��5HDDOVH�SUREOHHPL�NRRV�ODKHQGDPLQH�VHOOH� NDOODO� QXSXWDPLQH�� RPDYDKHOLQH� NRRVN}ODVWDPLQH�� RVDODKHQGXVWHVRELWDPLQH�WHUYLNODKHQGXVHNV�RQ�WHJHYXVHG��PLGD�(HVWL��OLNRROLGHV�QDSLE�1}XNRJXGH��KLVNRQQD�SlUDQG�Y}L�NRGXVW�NRROLVW�NDDVD�WXOQXG�VXKWXPLQH�RQ�NDDXWRULWDDUVXVH� NDPPLWVDG� ±� �OHPXV� Y}L� NOLHQW� SHDE� WLKWL� �WOHPD��PLGD�NXLGDVWHKD�� PXLGX� HL� MXKWX� VXXUW� PLGDJL�� .OLHQGLG� RRWDYDG� DJD� PHLOW� LGHLG� MDODKHQGXVL�� QDG� VRRYLYDG�� HW� QHLOH� |HOGDNVH�� NXLGDV� MD� PLGD� WHKD�� VHVW� QDGVRRYLYDG�VDDGD�ODKHQGXVL�MD�WXJH�NRQVXOWDQGL�QlRO�6XKWOHPLVRVNXVH� WUHHQLPLQH� WlKHQGDE� HHON}LJH� RPD� LGHHGHJD� YlOMDWXOHPLVW�DNWLLYVHW� VXKWOXVW� NOLHQGLJD��� WLKWL� NDUGHWDNVH� |HOGD� Y}L� N�VLGD� YDOHVWL�/LVDQGXYDG�SXXGXVHG�S}KMHQGDPLVH��YlLWOHPLVH��YHVWOHPLVH�RVNXVHV��O�KLGDOW�±VXKWOHPLQH�HL�WRLPX�RSWLPDDOVHOW�Y}L�HL�UllJLWD�VDPDGHV�NDWHJRRULDWHV�
6HHJD�SHDNV�DLQHWH� OlEL� YLLPLVHO� URKNHP� VRRVLPD�JUXSLW||G� MD� LQLPHVWH� YDKHOLVW
VXKWOHPLVW�� 0HLH� SUDNWLNDVW� Y}LE� DJD� QlLWH� WXXD�� NXV� }SSHM}XG� WHPDOH� HVLWDWXG
N�VLPXVW�VHJDPLVHQD�W}OJHQGDV�MD�N�VLMD�SHDOH�YLKDVWDV�

.�VLWOXVWH� NlLJXV� VHOJXV�� HW� ,7� MXKW� SHDE� ROHPD� WHDGOLN� HWWHY}WWHV� QLQJ� PDDLOPDV
WRLPXYDVW� �YW� ���������� 6DPXWL� WlKWVXVWDWL� MXKL� VRRYL� HQQDVW� MXKWLPLVDODVHOW� SLGHYDOW
WlLHQGDGD� �YW�����������6HOOHOH�DLWDVLG�NDDVD�}SSHDLQHG��NXV� WHHPDNRKDVW�NLUMDQGXVW
NlVLWOHWL�� ®SSHM}XG� SDOXVLG� �OL}SLODVWHO� WHHPDNRKDVW� NLUMDQGXVW� OXJHGD�� VHHMlUHO
NRNNXY}WWHG� WHKD� MD� WHLVWHOH� WXWYXVWDGD�� 6HOOLQH�PHWRRGLND� DUHQGDE� ,7� MXKWLGHV� WHLVWH
}SHWDPLVH� RVNXVW�� 6HGD� RQ� WXOHYDVWHOH� ,7� MXKWLGHOH� YDMD�� ,7� VSHWVLDOLVWLG� WDKDYDG� ,7
MXKLV�QlKD�ND�KHDG�}SHWDMDW��YW����������
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8XVL� MXKWLPLVDODVHLG� UDDPDWXLG� LOPXE� SRHOHWWLGHOH� WLKWL�� $MDQDSSXVH� W}WWX� SROH
Y}LPDOLN� N}LNLGH� PDWHUMDOLGH� NRKHQH� OlELW||WDPLQH�� 6LLQMXXUHV� RQ� NLUMDQGXVH
O�KL�OHYDDWHG�DVHQGDPDWXNV�DELNV��1HHG�DLWDYDG�RWVXVWDGD��PLOOLVHG�UDDPDWXG�NHOOHJL
W||V�YDMDOLNXG�RQ�

®SSHW||� MXXUGH� SHDYDG�NLQGODVWL� NXXOXPD�NRUUDOLNXG� }SSHPDWHUMDOLG�� 1LL� DLQH
HHVPlUN�� �OHVHKLWXV�NXL�}SSHW||�NRUUDOGXV�SHDYDG�}SSHM}X�SRROW�PllUDWOHWXG� ROHPD�
$XWRUL�SRROW�OlEL�YLLGXG�XXULQJXVW�VHOJXV��HW� ,7�MXKLG�SHDYDG�VXXWPD�,7�PHHVNRQQDOH
VHOJHG� HHVPlUJLG� GHILQHHULGD� MD� LQLPHVHG� QHQGH� WlLWPLVHNV� W||OH� LQQXVWDPD� �YW
���������� 1LL� SHDNV� VHH� NlLPD� ND� }SSHM}XGXGH� MXXUHV�� .XL� YlOMD� MlWWD� P}QHG
NRQNUHHWVHG� MXKXG��Y}LE�|HOGD�� HW� ,7� MXKWLPLVH�PDJLVWUL}SSHV� MDJDWXG�}SSHPDWHUMDOLG
ROLG�KHDO�WDVHPHO�

.D� NRGXW||GH� PDKWX� Y}LNV� HULQHYDWH� DLQHWH� RVDV� �KWOXVWDGD�� 6DPD� SDOMX
DLQHSXQNWH� DQGYDG�DLQHG�SHDNVLG�PDKXOW� ROHPD�Y}UUHOGDYDG�� 3UDHJXVHV� VLWXDWVLRRQLV
ROL� QLL�� HW� RVDGHV� }SSHDLQHWHV� WXOL� NRGXW|LG� WHKD� NDNVN�PPHQG�� WHLVWHV� �NV�
0DKXNDPDWH�NRGXW||GH�WHJHPLVHNV�Y}LNV�}SSHM}XG�YlOMD�SDNNXGD�JUXSLW||�Y}LPDOXVW�
.XLJL� }SSHW||� YlOLVHOW� JUXSLW||� WHJHPLVHNV� YDMDOLNX� DMD� OHLGPLQH� RQ� UDVNHQGDWXG�
WUHHQLE�VHH�}SSHPHHWRG�YlJD�KlVWL�,7�MXKLOH�YDMDOLNNH�RVNXVL�PHHVNRQQDW||�YDOODV�

9LLPDVHQD� Y}LE� PlUNLGD� VHGD�� HW� ,7� MXKWLPLVH� PDJLVWUL}SSH� }SSHNDYD� WXOHNV
NRRVWDGD� QLL�� HW� ND� WHLQH� NXUVXV� �OL}SLODVWHOH� XXW� WHDGPLVW� WRRNV�� 8XH
LQIRUPDWVLRRQL� KXON� HVLPHVHO� NXUVXVHO� ROL� YlJD� VXXU�� VHHYDVWX� WHLVHO� NXUVXVHO� MlL� XXW
WHDGPLVW�YDMDND�

6RRYLWDQ� HHOQHYDV� DQDO��VLWXG� }SSHNDYD�N}LNLGHOH� SUDHJXVWHOH� MD� WXOHYDVWHOH� ,7
MXKWLGHOH�� ®SSHSURJUDPP� DYDUGDE� WXQGXYDOW� LQLPHVH� �OGLVW� PDDLOPDYDDGHW�
SDQHE� SDUHPLQL� P}LVWPD� NDDVLQLPHVL� MD� DQQDE� KHD� �OHYDDWH� ,7�JD� VHRQGXYDVW
WHPDDWLNDVW�� 9HHONRUG� DLWlK� LQLPHVWHOH�� NHV� }SSHNDYD� NRRVWDPLVHOH� MD
OlELYLLPLVHOH�RPDSRROVH�SDQXVH�DQGVLG�
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.2..89®7(
.lHVROHYD� PDJLVWULW||� HHVPlUJLNV� ROL� YlOMD� VHOJLWDGD� ,7� MXKLOH� YDMDOLNXG
LVLNXRPDGXVHG�MD�Y}LPHG��WHDGPLVHG�MD�RVNXVHG�
1LPHWDWXG�HHVPlUJL�VDDYXWDPLVHNV�YLLV� W||�DXWRU�������DDVWD� O}SXO� OlEL�XXULQJX��PLV
K}OPDV� DMDOHKH� ³bULSlHY´� SRROW� NRRVWDWXG� HULYlOMDDQQHWH� ³723� ����´� ORHQGLVW� SlULW
(HVWL�HWWHY}WWHLG�
$XWRU� NDVXWDV� RPD� W||V� HHVPlUJLVWDWXG� YDOLPLW�� VHDGHV� HQGDOH� HHVPlUJLNV� OlEL
N�VLWOHGD� HHOSRRO�QLPHWDWXG� HULYlOMDDQQHWHV� VLVDOGXYD� ��� WHJHYXVYDOGNRQQD� ��� N}LJH
HGXNDPD�HWWHY}WWH�,7�SHUVRQDO�
8XULPLVYDKHQGL� YDOLNXO� SDQGL� U}KN� PDNVLPDDOVHOH� WDJDVLVLGHOH�� PLVW}WWX� YDOLWL� W||
XXULPLVYDKHQGLNV�WHOHIRQL�LQWHUYMXX��6DDGDYD�WDJDVLVLGH�XVDOGXVYllUVXVH� WDJDPLVHNV
YLLV�LQWHUYMXXG�OlEL�W||�DXWRU�LVLNOLNXOW�
,QWHUYMXXGH� OlELYLLPLVHOH� HHOQHYDOW� NRJXV� DXWRU� NRQWDNWDQGPHG� YDOPLVVH� NXXOXYDWH
HWWHY}WWH�NRKWD�MD�VHOJLWDV�YlOMD�,7�LQLPHVWH�ROHPDVROX�QLPHWDWXG�HWWHY}WHWH�SHUVRQDOLV�
1HQGH� WHJHYXVWH� WXOHPXVHQD� VHOJXV�� HW� ���� HWWHY}WWHVW� RQ� ,7� MXKLG� RQ� ROHPDV� ��
HWWHY}WWHV� MD� MXKWH� NRNNX� RQ� ���� ,7� VSHWVLDOLVWLG� RQ� ROHPDV� ��� HWWHY}WWHV� QLQJ
N}QHDOXVHLG�VSHWVLDOLVWH�RQ�NRNNX�����,7�MXKL�UROOL�WlLWYDLG�PXX�YDOGNRQQD�MXKLG
RQ�ROHPDV�NDKHNVDV�HWWHY}WWHV��QLPHWDWXG�MXKWH�NRNNX�RQ�VDPXWL�NDKHNVD��6DPXWL
VDL�DXWRU�WHDGD��HW�����HWWHY}WWHVW�RVWDYDG�,7�WHHQXVW�VLVVH�����HWWHY}WHW�MD����HWWHY}WWHV
SXXGXE�YlLGHWDYDOW�YDMDGXV�,7�WHHQXVH�MlUJL�
-lUJQHYDOW�YLLV�DXWRU� OlEL� LQWHUYMXXG��PLOOH�NlLJXV�N�VLWOHV�NRNNX���� LQLPHVW����� ,7
VSHWVLDOLVWL�����,7�MXKWL�MD�NXXV�,7�MXKL�UROOL�WlLWYDW�PXX�YDOGNRQQD�MXKWL��.�VLWOHWXG�,7
LQLPHVHG�NXXOXVLG�ILUPD�SHUVRQDOL�KXOND�MlUJPLVWH�WHJHYXVYDOGNRQGDGHJD�HWWHY}WHWHV�
DXGLLWRUOXV�� WRLWOXVWXV�� WU�NLW||VWXV�� NLUMDVWDPLQH�� HKLWXV�� MDHNDXEDQGXV�� WXULVP�
NLQQLVYDUD�QLQJ�WRLGXDLQHWHW||VWXV�
,QWHUYMXXGH� NlLJXV� VDDGXG� WDJDVLVLGH� W||WOHPLVHO� NDVXWDWL� QLL� NYDOLWDWLLYVHW� NXL
NYDQWLWDWLLYVHW� DQDO��VL�� � .YDQWLWDWLLYVH� DQDO��VL� WDUYLV� YDDGHOGL� HUDOGL� NROPH
WDVDQGLW�
-� ,7�MXKWLGH�QlJHPXV
-� ,7�MXKL�UROOL�WlLWYDWH�MXKWLGH�DUXVDDPDG�QLQJ



��

-� ,7�VSHWVLDOLVWLGH�DUYDPXVHG�VHOOHVW��PLOOLVHG�SHDNVLG�ROHPD�,7�MXKL�LVLNXRPDGXVHG�
WHDGPLVHG��RVNXVHG�MD�YLOXPXVHG�

.XQD� DXWRUL� SRROW� NRRVWDWXG� N�VLPXVWHO� SXXGXVLG� YDOLNYDVWXVHG�� ROL� W||� S}KLU}KN
SDQGXG�LQWHUYMXXGH�NlLJXV�VDDGXG�QQ��MXWXVWDYD�WDJDVLVLGH�HGDVLDQGPLVHOH��1LPHWDWXG
LQIRUPDWVLRRQL� W}OJHQGDPLVHO� NDVXWDWL� W||� DXWRUL� LVLNOLNXO� NRJHPXVHO� EDVHHUXYDLG
WHDGPLVL�,7�SURMHNWL�MXKLQD�QLQJ�WHLVWH�DXWRULWH�SRROW�YlOMD�DQWXG�NLUMDQGXVDOOLNDLG�

8XULQJX� WXOHPXVWHVW� OlKWXYDOW� QlHYDG� LQWHUYMXHHULWXG� LQLPHVHG� ,7� MXKWL� NXL
NRRVN}ODVWDMD�UROOLV�ROHYDW�LQLPHVW�,7�MD�lULSRROH�YDKHO��1LPHWDWXG�UROOL�WlLWPLVHNV
SLGDVLG� LQWHUYMXHHULWDYDG� ROXOLVHNV�� HW� ,7� MXKW� RQ� YlJD� KHD� VXKWOHPLVRVNXVHJD� MD
WHDGOLN� �PEULWVHYDV� PDDLOPDV� WRLPXYDVW�� .XQD� ,7� MXKW� RPDE� YlJD� KHDG
LQIRUPDWVLRRQL� RUJDQLVDWVLRRQLV� NDVXWDWDYDWHVW� SURWVHVVLGHVW�� V�VWHHPLGHVW� MD� QHQGH
YDKHOLVWHVW� VHRVWHVW�� VLLV� QlKDNVH� ,7� MXKLV� HWWHY}WWH�lULDUKLWHNWL�� ,7� MXKW� RQ� LQLPHQH�
NHV� RVNDE� ,7� Y}LPDOXVHG� MD� HWWHY}WWH� lULYDMDGXVHG� RPDYDKHO� LQWHJUHHULGD�
6HHW}WWX�HHOGDWDNVH�,7�MXKLOW�HWWHY}WWH�lULSURWVHVVLGH�S}KMDOLNNX�WXQGPLVW��WHDGPLVL
PDMDQGXVHVW��ILQDQWVMXKWLPLVHVW�MD�HWWHY}WWH�WHJXWVHPLVYDOGNRQQDVW�

6DPXWL� SHHWDNVH�ROXOLVHNV� ,7� MXKL�KHDG�RULHQWHHUXPLVY}LPHW� ,7�PDDVWLNXO��NXUVLV
ROHPLVW� ,7� DUHQJXVXXQGDGHJD� MD� OlKLWXOHYLNX� WHQGHQWVLGHJD� QLQJ� VXXWOLNNXVW
YlOMD� P}HOGD� HWWHY}WWHOH� VRELOLN� ,7� VWUDWHHJLD�� 6HOOH� WDUYLV� SHDE� ,7� MXKW� ROHPD
HWWHQlJHOLN� MD� JOREDDOVH� P}WOHPLVHJD�� WD� SHDE� VXXWPD� DQDO��VLGD� �NVLNRVDGH
YDKHOLVL�VHRVHLG�MD�RPDPD�Y}LPHW�RSWLPDDOVH�DMD�MRRNVXO�YDVWX�Y}WWD�}LJHG�RWVXVHG�

,7�MXKLOW�HHOGDWDNVH��KD�HQDP�Y}LPHW�ROOD�HGXNDV�LQLPHVWH�MXKW��DLQD�YlKHP�VDDE�VHOOHO
DPHWLNRKDO� KDNNDPD� YDLG� ,7� VSHWVLLILOLVWH� WHDGPLVWHJD�� 6HRVHV� VHOOHJD� WlKWVXVWXYDG
,7� MXKL� PHHVNRQQDW||�� LQLPHVWH� MXKWLPLVH� MD� DUHQGDPLVHJD� VHRWXG� Y}LPHG�� ,7
VSHWVLDOLVWLG�QlHYDG�,7�MXKLV�LQLPHVW��NHV�RVNDE�YllUWXVWDGD�LQLPHVL��WXQQHE�LVLNVXVH
SV�KKRORRJLDW��RQ�NRRVW||DOGLV� MD�PHHOGLY� LQLPHQH��6DPXWL�SHDE�,7�MXKW�HHVPlUNH
S�VWLWDPD�� W|LG� RUJDQLVHHULPD�� �OHVDQGHLG� GHOHJHHULPD�� HQQDVW� MlWNXVXXWOLNXOW
DUHQGDPD� MD� HOXNHVYDOW� }SSLPD�� .XQD� ,7� V�VWHHPLG� RQ� HWWHY}WHWHOH� YlJD
HGXNULLWLOLVHG�QLQJ�YlLNVHPDGNL� W}UNHG�S}KMXVWDYDG�KXOJDOLVHOW�SUREOHHPH��SHDYDG� ,7
MXKLG�KlVWL�W||SLQJHW�QLQJ� VWUHVVL� WDOXPD��1HQGH�lUDKRLGPLVHNV�HHOGDWDNVH� ,7� MXKLOW
Y}LPHW�HGXNDOW�,7�SURMHNWH�MXKWLGD�



��

$XWRUL�DQGPHWHO�RQ�VHGDODDGL�XXULQJ�(HVWLV�HVPDNRUGQH��/RRGHWDYDVWL� VDDYDG� VHOOHVW
ROXOLVW� WHDYHW� N}LN�� NHV� WHJHOHYDG� ,7� MXKWLGH� YlUEDPLVH�� NRROLWDPLVH� MD� }SHWDPLVHJD�
hKWODVL� ORRGDE� DXWRU�� HW� NLUMDSDQGXVW� RQ� DEL� ND� SUDHJXVWHOH� ,7� MXKWLGHOH� RPD
LJDSlHYDW||� DQDO��VLPLVHO� QLQJ� WXOHYDVWHOH� ,7� MXKWLGHOH� QHQGH� W||NV� YDMDOLNH
NRPSHWHQWVLGH�RPDQGDPLVHO�

(HOPDLQLWXJD� VHRVHV� Y}LNV� HGDVLVWH� W||GH� UDDPHV� XXULGD� (HVWLV� ,7� MXKWLPLVH
}SHWDPLVHJD�WHJHOHYDWH�}SSHDVXWXVWH��NROOHGåLWH�MD��OLNRROLGH�}SSHNDYDVLG��6DPXWL�RQ
NDVXOLN�WlKHOHSDQX�S||UDWD�,7�MXKWLGHOH�WHOOLWDYDWHOH�NRROLWXVWHOH��PLV�VDJHOL�RPD�VLVXOW
HL� YDVWD� RRGDWXOH�� (HVWLV� WHJXWVHYDG� NRROLWXVDVXWXVHG� SHDNV� VHQLVHVW� HQDP� S��GPD
SDNNXGD�ND�,7�MXKWLPLVH�MD�VHOOHJD�VHRQGXYD�VSHWVLLILND�DODVHLG�NRROLWXVL�
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.$687$78'�.,5-$1'86
$ODV��5����������0XXGDWXVWH�MXKWLPLQH�MD�}SSLY�RUJDQLVDWVLRRQ��7DOOLQQ��.�OLP��,6%1��������������
$OWHU��6����������$�*HQHUDO��<HW�8VHIXO�7KHRU\�RI�,QIRUPDWLRQ�6\VWHPV�&RPPXQLFDWLRQV�RI�WKH�$VVRFLDWLRQ�IRU�,QIRUPDWLRQ�6\VWHPV��RQOLQH���9RO����$UWLFOH�������85/�KWWS���FDLV�LVZRUOG�RUJ�DUWLFOHV������DUWLFOH�KWP ��
%HODVFR��-��$��MD�6WD\HU��5��&����������3LLVRQL�OHQG��7DOOLQQ��$��<��*ROGUDWW�%DOWLF�,6%1���������������
&DUQHJLH��'����������.XLGDV�Y}LWD�V}SUX�MD�P}MXWDGD�LQLPHVL��7DOOLQQ��,OR��,6%1��������������
&DVVLG\��$����������$�3UDFWLFDO�*XLGH�WR�,QIRUPDWLRQ�6\VWHPV�6WUDWHJLF�3ODQQLQJ�1HZ�<RUN��6W��/XFLH�3UHVV��,6%1���������������
(DUO��0����������&KDQJH�LVQ¶W�RSWLRQDO�IRU�WRGD\¶V�&,2��)LQDQFLDO�WLPHV��0DVWHULQJ,QIRUPDWLRQ�0DQDJHPHQW��)HEUXDU\����������,6%1������������
(VWRQLDQ�%XVLQHVV�6FKRRO��NRRVW����������,7�MXKWLPLVH�NlVLUDDPDW��7DOOLQQ��bULSlHYDNLUMDVWXV�
(7$����������(HVWODVHG�NDQQDWDYDG�MXKWLGH�UXPDOXVH�DOO��.RPPHQWDDULSRUWDDO�RQOLQH��������������������85/KWWS���ZZZ�GHOIL�HH�DUFKLYH�DUWLFOH�SKS"LG �������	QGDWH ����������	FDWHJRU\,' ���
)HUDXG��*����������:KDW�PDNHV�,7�SURIHVVLRQDOV�WLFN"��)LQDQFLDO�WLPHV��0DVWHULQJ,QIRUPDWLRQ�0DQDJHPHQW��)HEUXDU\���������,6%1������������
*DUWQHU����������*DUWQHU�3UHGLFWV�³=HUR�%XGJHW´�&,2��7KH�,QIRUPDWLRQ�0DQDJHPHQW-RXUQDO��-XO\�$XJXVW����������,661�����������
*ROGUDWW��(��0����������.ULLWLOLQH�DKHO��5RPDDQ�SURMHNWLMXKWLPLVHVW�MD�KDULGXVHVW�7DOOLQQ��$��<��*ROGUDWW�%DOWLF��,6%1�������������;�
*ROGUDWW��(��0���6FKUDJHQKHLP��(��MD�3WDN��&��$����������9DMDOLN��NXLG�PLWWH�SLLVDY�5RPDDQ�SLLUDQJXWH�MXKWLPLVHVW�LQIRV�VWHHPLGH�lULV��7DOOLQQ��$��<��*ROGUDWW�%DOWLF�,6%1���������������
+DPHO��*��MD�3UDKDODG�&��.����������9}LGXMRRNV�WXOHYLNNX��/lELPXUGHVWUDWHHJLDGRPD�WHJHYXVDODO�P}MXOH�SllVHPLVHNV�MD�KRPVHWH�WXUJXGH�ORRPLVHNV��7DOOLQQ��)RQWHVH.LUMDVWXV��,6%1���������������
+DULN��3����������3LLUDQJXG�,7�NDVXWDPLVHO�SDUDQGDYDG�PDMDQGXVWXOHPXVL��bULSlHY�,7HH��DSULOO�����������,661�����������
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+HUEROG��5��-����������,QVLGH�0LFURVRIW��%DODQFLQJ�&UHDWLYLW\�DQG�'LVFLSOLQH�+DUYDUG�%XVLQHVV�5HYLHZ��-DQXDU\��������������,661�����������
+LLH��,����������,QIRWHKQRORRJLD�KDOGDPLQH��/RHQJXNRQVSHNW��7DOOLQQD3HGDJRRJLND�OLNRRO�
-}JL��$����������,7�-XKL�WXOHYLN��$UYXWLPDDLOP������������,661�����������
.DOG��,����������7HOHPD�H�GRNXPHQWLGH�DUY�NDXEDQGXVHV�YLLHNRUGLVWXV��bULSlHY��,7HH��YHHEUXDU�����������,661�����������
.LGURQ��$����������bULMXKWLPLVH�SV�KKRORRJLD��7DOOLQQ��0RQGR��,6%1���������������
.ODQEHUJ��3����������0LGD�(HVWLV�NRROLWDGD�MD�DUHQGDGD"�bULSlHY��,7�HH��VHSWHPEHU����������,661�����������
.RUSDQ��9����������7||DODQH�YHVWOXV�NROLE�DUYXWLWHVVH��bULSlHY������������������,661����������
.XPDU��5����������5HVHDUFK�0HWKRGRORJ\��$�VWHS�E\�VWHS�JXLGH�IRU�EHJLQQHUV�/RQGRQ��6$*(�3XEOLFDWLRQV�/WG��,6%1���������������
/RKPH\HU��'���3RJUHE��6��DQG�5RELQVRQ��6����������:KR
V�DFFRXQWDEOH�IRU�,7"0F.LQVH\�4XDUWHUO\�������6SHFLDO�(GLWLRQ��7HFKQRORJ\�,VVXH�����������,661���������
/RUHQWV��3����������6�VWHHPVH�NlVLWOXVH�DOXVHG��7DOOLQQ��(%6�3ULQW��,6%1�������������;�
0DF&RUPDFN��$����������+RZ�,QWHUQHW�&RPSDQLHV�%XLOG�6RIWZDUH��6ORDQ0DQDJHPHQW�5HYLHZ��:LQWHU��������������,661���������;�
0DUXFD��5��)����������$UH�&,2V�2EVROHWH"�+DUYDUG�%XVLQHVV�5HYLHZ��0DUFK�$SULO�������������,661�����������
0RKDQ��6��DQG�'XQQH��1��������7KH�HYHU�FKDQJLQJ�UROH�RI�WKH�&32��)LQDQFLDO�7LPHV����������������,661�����������
0RUJDQ��1��DQG�*DU\��/����������6KRXOG�<RX�)LUH�<RXU�&,2"�+DUYDUG�%XVLQHVV5HYLHZ��-XO\������������,661�����������
5DQGSHUH��9����������(HVWL�YDMDE�,7�PLQLVWULW��bULSlHY��,7�HH��PlUWV�����������,661����������
5RFNDUW��-��)���(DUO��0��-��DQG�5RVV�-��:����������(LJKW�,PSHUDWLYHV�IRU�WKH�1HZ�,72UJDQL]DWLRQ��6ORDQ�0DQDJHPHQW�5HYLHZ��)DOO��������������,661���������;�
5RRQHPDD��+����������$OODNlLJXWUHSS"�(HVWL�3lHYDOHKW�����������������,661�����������
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5RRVDDUH��-����������/RUHQWVL�NRQNXUHQW�+HQQ�6DUY�DOLDV�6DUYLN��(%6�7XGHQJLOHKW�RQOLQH���PDL�MXXQL������������85/�KWWS���DMDOHKW�HEV�HH�PDL�MXXQL���OLVDXXGLV��KWPO
6LLO��,����������H�(HVWL�YDMDE�VLVX��3RVWLPHHV�,QIRWHKQRORRJLD������������������,661����������
6}PHU��+����������+HDVW�VSHWVLDOLVWLVW�Y}LE�VDDGD�Q}UN�MXKW��bULSlHY����������������,661�����������
9HHUVRR��7����������,QIRV�VWHHPLGH�MXKLVW�VDDE�ILUPD�DUKLWHNW��bULSlHY��,7�HH�GHWVHPEHU�����������,661�����������
9HQNDWUDPDQ��1����������,7��(QDEOHG�%XVLQHVV�7UDQVIRUPDWLRQ��)URP�$XWRPDWLRQ�WR%XVLQHVV�6FRSH�5HGHILQDWLRQ��6ORDQ�0DQDJHPHQW�5HYLHZ��:LQWHU��������������,661��������;�
9HVVR��6����������7LSSWHJLMDWH�HGX�VDODGXV��(HVWL�(NVSUHVV�.RROLWXV(NVSUHVV����������������,661�����������
:LQVWRQ��6����������7LSSWDVHPHO�MXKW������Y}LPDOXVW�DMD��LQLPHVWH�MD�GRNXPHQWLGHMXKWLPLVHNV��7DOOLQQ��7HD��,6%1���������������
hNVYlUDY��5��WRLP����������$NDGHHPLOLQH�XXULQJ�MD�MXKWLPLVSUDNWLND��RWVWDUEHNXV�W}KXVXV��RSHUDWLLYVXV��,;�PDMDQGXVRUJDQLVDWVLRRQLGH�MXKWLPLVSUREOHHPLGH�NRQYHUHQWV�7DOOLQQD�7HKQLND�OLNRRO��.lLWLVPDMDQGXVH�LQVWLWXXW��2UJDQLVDWVLRRQL�MD�MXKWLPLVH}SSHWRRO��7DOOLQQ�����PlUWV�
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/LVD����1lLGH�NRQWDNWLQIRUPDWVLRRQL�NRJXPLVHNV�NRRVWDWXG�DQGPHWDEHOLVW
1%��/LVD�VLVX�RQ�SDEHUNDQGMDO�ROHYDV�YHUVLRRQLV�
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/LVD����1lLGH�WU�NLW||VWXVHJD�WHJHOHYDWH�HWWHY}WHWH�NRKWD�NRRVWDWXG�LQIRWDEHOLVW

7U�NLW||VWXV���723�����

,7�
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,7�

VSH
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OLVW
0X

X�Y
DOG

NRQ
QD�
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W

6LV
VHR
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,7�

SXX
GXE
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HUY

MXH
HULW
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3DUDSULQW�$6 � �
3ULQWFHQWHU�(HVWL�$6 �
.URRQSUHVV�$6 � �
*UHLI�2h �
(739�7U�NLNRMD�$6 �
7DOOLQQD�5DDPDWXWU�NLNRMD�2h � �
8QLSULQW�$6 �
(NVWDO�$6 �
5RL�$6 �
3DNHWW�$6 �
$�	�5�&DUWRQ�$6 � �
)LIDD�$6 �
6SLQ�3UHVV�$6 �
hKLVHOX�$6 �
6W\OH�:HDU�$6 �
.UXXOL�7U�NLNRMD�$6 � �
8QLR�$6 �
$OGXV�$6 � �
)ROJHU�$57�$6 �
7ULLS�*UXSS�$6 � �
2IVHW�2h � �
7U�NLNRGD�7U�NLV�$6 �
3ULQWDOO�$6 � �
/DNULWR�$6 � �
7}UDYHUH�7U�NLNRGD�$6 �
.�3ULQW�2h �
3DDU�2h �
0XOWLSULQW�$6 �
,OR3ULQW�$6 �
(XURSULQW�$6 �
.RNNX � � � �� � ��
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/LVD����8XULQJX�DOXVHNV�ROHY�N�VLPXVWLN�,7�MXKWLGHOH�MD�,7�MXKL�UROOL�WlLWYDWHOHMXKWLGHOH
0D� ROHQ� HGXND� HWWHY}WWH� LQIRWHKQRORRJLD� MXKW�� 0LQX� DOOXYXVHV� RQ� PLQX� PHHVNRQG�
PLQX�YDVWXWXVDODV�PLQX�NOLHQGLG��PLQX�NRKDO�PLQX��OHPXV��1HLO�N}LJLO�RQ�PLQX�VXKWHV
RPDG�NLQGODG�RRWXVHG�
0D� ROHQ� ORRGHWDYDVWL� KHD� VXKWOHMD�� DOJDWXVY}LPHOLQH� MD� WDVDNDDOXNDV�� VXXUH
}SSLPLVY}LPHJD�� NRRVW||DOGLV� MD� RWVXVWXVY}LPHOLQH�� KHD� SLQJH�� MD� VWUHVVLWDOXYXVHJD�
0LQX� LVLNXRPDGXVWH� ORHWHOX� Y}LE� MlWNDWD�� DJD� NDV� QHHG� RPDGXVHG� RQ� SLLVDYDG� Y}L
WDUYLOLNXG�ROHPDNV�HGXNDV��OHPXV��KHD�PHHVNRQQDMXKWLMD�MD�HHVNXMX�,7�DODO"
0D�RPDQ�WHDGPLVL�VHDGXVDQGOXVHVW��PDMDQGXVHVW� MD�NOLHQGLWHHQLQGXVHVW�� WHDQ��PLV�RQ
lULSURWVHVVLG�MD�RUJDQLVDWVLRRQLWHRRULD��7XQQHQ�PHLH�HWWHY}WWH�,7�LQIUDVWUXNWXXUL��VHOOHV
NDVXWDWDYDLG�WHKQRORRJLDLG�MD�SURWVHVVH��9DDWDPDWD�VHOOHOH��WXQGXE�PXOOH�WLKWL��HW�PLQX
DOOXYDG�HHOGDYDG�PLQXOW�VRRWXNV�WHLVWVXJXVHLG�WHDGPLVL�MD�PLQX��OHPXV�NRUUXWDE�LNND
MD�MlOOH��HW�SHDNVLQ�RPD�SDQXVH�DQGPD�HWWHY}WWH�VWUDWHHJLOLVWH�HHVPlUNLGH�HOOXYLLPLVHO
YPV��.XLG�NDV�PD�WHDQ��PLV�RQ�PHLH�HWWHY}WWH�lULVWUDWHHJLD� MD�NDV�PD� WHDQ��PLV�VDDE
ROOD� LQIRWHKQRORRJLD� RVD� VHOOHV"� .DV� PD� WXQQHQ� PHLH� NOLHQGL� VSHWVLLILNDW� MD� lULOLVL
HHVPlUNH"�.DV�QHHG�RQ�WHDGPLVHG��PLGD�PD�YDMDQ��Y}L�RQ�PXO�WHDGPLVL�YDMD�VRRWXNV
PXXGHVW�YDOGNRQGDGHVW"
-DK�� PD� RPDQ� MXED� P}QH� DDVWDVW� MXKWLPLVNRJHPXVW�� 9}LE� MX� |HOGD�� HW� PD� RVNDQ
MXKWLGD��2VNDQ�NRRVWDGD�SURMHNWLSODDQL��KDOODWD�UHVVXUVVH�MD�KLQQDWD�ULVNH��.XLG�NDV�PD
RVNDQ� ODKHQGDGD� NULLVLROXNRUGL�� DUYHVWDGD� PHHVNRQQDOLLNPHWH� LVLNXRPDGXVWHJD�
NXMXQGDGD� WXOHYLNNX"� 0LV� RVNXVL� PD� WHJHOLNXOW� YDMDQ�� HW� ROOD� N}LJL� Y}L� YlKHPDOW
SDOMXGH�SRROW�DNWVHSWHHULWDY�,7�MXKW"
0D� RVDOHQ� NRROLWXVWHO�� ORHQ� DMDOHKWL� MD� DMDNLUMX� QLQJ� DLQD� WLKHGDPLQL� SRRGLGHVVH
LOPXYDLG� MXKWLPLV}SLNXLG�� hOLNRROLGHV� NRRVWDWDNVH� }SSHNDYDVLG� SUDHJXVWHOH� MD
WXOHYDVWHOH�LQIRWHKQRORRJLD�MXKWLGHOH�
.DV�QHHG�HWWHY}WPLVHG�DLWDYDG�PLQG�MD�PHLG���LQIRWHKQRORRJLD�MXKWH"

+HD�LQIRWHKQRORRJLD�MXKW�
VHH� ROL� YHLGL� O��ULOLQH� VLVVHMXKDWXV� P}WLVNOHPDNV� LQIRWHKQRORRJLD� MXKLOH� YDMDOLNH
LVLNXRPDGXVWH��WHDGPLVWH�MD�RVNXVWH��OH�
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0D�ROHQ�6LQXOH�YlJD� WlQXOLN��NXL�6D�Y}WDG�DMD�� VDPDVWDG� HQG� VLVVHMXKDWXVHV� DUXWOHYD
³PLQDJD´� MD� DYDOGDG� RPD� WHJHOLNX� VHLVXNRKD� DQWXG� WHPDDWLNDVW�� 0D� RRWDQ� 6LQXOW
YDVWXVW�NROPHOH�N�VLPXVHOH�
-� 0LVVXJXVHG� LVLNXRPDGXVHG� RQ� 6LQX� DUYDWHV� YDMDOLNXG� LQIRWHKQRORRJLD� MXKLOH"

1LPHWD�YlKHPDOW��NV��PLV�RQ�6LQX�DUYDWHV�ROXOLVH�Y}L�ODXVD�NULLWLOLVH�WlKWVXVHJD�
-� 0LVVXJXVHG�WHDGPLVHG�RQ�VHOOHO�DPHWLNRKDO�YDMDOLNXG"
-� 0LOOLVHLG�RVNXVL�SHDE�6LQX�DUYDWHV�RPDPD�LQIRWHKQRORRJLD�MXKW"

0LQX��NXL�N�VLWOHMD��OXEDGXVHNV�MllE�VDDGXG�LQIRUPDWVLRRQL�NDVXWDGD�YDLG�OlELYLLGDYD
XXULPLVW||�WDUYLV��9DMDGXVHO�WDJDQ�6LQX�LVLNX�WlLHOLNX�DQRQ��PVXVH��.XL�6XO�RQ�PXOOH
HGDVWDWDYD� LQIRUPDWVLRRQL� VXKWHV� PXLG� Q}XGPLVL�� DQQD� QHHG� PXOOH� WHDGD� MD� QHHG
Y}HWDNVH�DUYHVVH�
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/LVD����8XULQJX�DOXVHNV�ROHY�N�VLPXVWLN�,7�VSHWVLDOLVWLGHOH
7HUH�
PD� ROHQ� 6LQX� �OHPXVHOH� VDDWQXG� DOOROHYD� NROPH� N�VLPXVHJD� GRNXPHQGL�� 0LQX
VRRYLNV�RQ� WHDGD�VDDGD� WHPD�DUYDPXV� LQIRWHKQRORRJLD� MXKLOH�YDMDOLNH� LVLNXRPDGXVWH�
WHDGPLVWH�MD�RVNXVWH�NRKWD�
6DDGDQ�VHOOH�GRNXPHQGL�ND�6XOOH��NHV�6D�W||WDG�WHPD�DOOXYXVHV��2OH�SDOXQ�KHD�MD�YDVWD
VDPDGHOH� N�VLPXVWHOH� OlKWXGHV� 6LQX� WHJHOLNXVW� DUYDPXVHVW� HHVNXMXOLNX� ,7� MXKL
NDUDNWHULVWLNXWH�RVDV�
0LQX�HHVPlUJLNV�RQ� WHDGD� VDDGD�YDLG�6LQX� WHJHOLN� DUYDPXV��PD� HL� YDMD� HL� 6LQX� HJD
6LQX��OHPXVH�QLPH��9DVWDMDJUXSSLGH�PRRGXVWDPLVHNV�OLVD�SDOXQ�RPD�DPHWLQLPHWXV�MD
SDLNQHPLQH�HWWHY}WWH�VWUXNWXXULV�

hODOPDLQLWXG�GRNXPHQGL�VLVX�
0D� ROHQ� HGXND� HWWHY}WWH� LQIRWHKQRORRJLD� MXKW�� 0LQX� DOOXYXVHV� RQ� PLQX� PHHVNRQG�
PLQX�YDVWXWXVDODV�PLQX�NOLHQGLG��PLQX�NRKDO�PLQX��OHPXV��1HLO�N}LJLO�RQ�PLQX�VXKWHV
RPDG�NLQGODG�RRWXVHG�
0D� ROHQ� ORRGHWDYDVWL� KHD� VXKWOHMD�� DOJDWXVY}LPHOLQH� MD� WDVDNDDOXNDV�� VXXUH
}SSLPLVY}LPHJD�� NRRVW||DOGLV� MD� RWVXVWXVY}LPHOLQH�� KHD� SLQJH�� MD� VWUHVVLWDOXYXVHJD�
0LQX� LVLNXRPDGXVWH� ORHWHOX� Y}LE� MlWNDWD�� DJD� NDV� QHHG� RPDGXVHG� RQ� SLLVDYDG� Y}L
WDUYLOLNXG�ROHPDNV�HGXNDV��OHPXV��KHD�PHHVNRQQDMXKWLMD�MD�HHVNXMX�,7�DODO"
0D�RPDQ�WHDGPLVL�VHDGXVDQGOXVHVW��PDMDQGXVHVW� MD�NOLHQGLWHHQLQGXVHVW�� WHDQ��PLV�RQ
lULSURWVHVVLG�MD�RUJDQLVDWVLRRQLWHRRULD��7XQQHQ�PHLH�HWWHY}WWH�,7�LQIUDVWUXNWXXUL��VHOOHV
NDVXWDWDYDLG�WHKQRORRJLDLG�MD�SURWVHVVH��9DDWDPDWD�VHOOHOH��WXQGXE�PXOOH�WLKWL��HW�PLQX
DOOXYDG�HHOGDYDG�PLQXOW�VRRWXNV�WHLVWVXJXVHLG�WHDGPLVL�MD�PLQX��OHPXV�NRUUXWDE�LNND
MD�MlOOH��HW�SHDNVLQ�RPD�SDQXVH�DQGPD�HWWHY}WWH�VWUDWHHJLOLVWH�HHVPlUNLGH�HOOXYLLPLVHO
YPV��.XLG�NDV�PD�WHDQ��PLV�RQ�PHLH�HWWHY}WWH�lULVWUDWHHJLD� MD�NDV�PD� WHDQ��PLV�VDDE
ROOD� LQIRWHKQRORRJLD� RVD� VHOOHV"� .DV� PD� WXQQHQ� PHLH� NOLHQGL� VSHWVLLILNDW� MD� lULOLVL
HHVPlUNH"�.DV�QHHG�RQ�WHDGPLVHG��PLGD�PD�YDMDQ��Y}L�RQ�PXO�WHDGPLVL�YDMD�VRRWXNV
PXXGHVW�YDOGNRQGDGHVW"
-DK�� PD� RPDQ� MXED� P}QH� DDVWDVW� MXKWLPLVNRJHPXVW�� 9}LE� MX� |HOGD�� HW� PD� RVNDQ
MXKWLGD��2VNDQ�NRRVWDGD�SURMHNWLSODDQL��KDOODWD�UHVVXUVVH�MD�KLQQDWD�ULVNH��.XLG�NDV�PD
RVNDQ� ODKHQGDGD� NULLVLROXNRUGL�� DUYHVWDGD� PHHVNRQQDOLLNPHWH� LVLNXRPDGXVWHJD�
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NXMXQGDGD� WXOHYLNNX"� 0LV� RVNXVL� PD� WHJHOLNXOW� YDMDQ�� HW� ROOD� N}LJL� Y}L� YlKHPDOW
SDOMXGH�SRROW�DNWVHSWHHULWDY�,7�MXKW"
0D� RVDOHQ� NRROLWXVWHO�� ORHQ� DMDOHKWL� MD� DMDNLUMX� QLQJ� DLQD� WLKHGDPLQL� SRRGLGHVVH
LOPXYDLG� MXKWLPLV}SLNXLG�� hOLNRROLGHV� NRRVWDWDNVH� }SSHNDYDVLG� SUDHJXVWHOH� MD
WXOHYDVWHOH�LQIRWHKQRORRJLD�MXKWLGHOH�
.DV�QHHG�HWWHY}WPLVHG�DLWDYDG�PLQG�MD�PHLG���LQIRWHKQRORRJLD�MXKWH"

+HD�LQIRWHKQRORRJLD�MXKW�
VHH� ROL� YHLGL� O��ULOLQH� VLVVHMXKDWXV� P}WLVNOHPDNV� LQIRWHKQRORRJLD� MXKLOH� YDMDOLNH
LVLNXRPDGXVWH��WHDGPLVWH�MD�RVNXVWH��OH�
0D�ROHQ�6LQXOH�YlJD� WlQXOLN��NXL�6D�Y}WDG�DMD�� VDPDVWDG� HQG� VLVVHMXKDWXVHV� DUXWOHYD
³PLQDJD´� MD� DYDOGDG� RPD� WHJHOLNX� VHLVXNRKD� DQWXG� WHPDDWLNDVW�� 0D� RRWDQ� 6LQXOW
YDVWXVW�NROPHOH�N�VLPXVHOH�
-� 0LVVXJXVHG� LVLNXRPDGXVHG� RQ� 6LQX� DUYDWHV� YDMDOLNXG� LQIRWHKQRORRJLD� MXKLOH"

1LPHWD�YlKHPDOW��NV��PLV�RQ�6LQX�DUYDWHV�ROXOLVH�Y}L�ODXVD�NULLWLOLVH�WlKWVXVHJD�
-� 0LVVXJXVHG�WHDGPLVHG�RQ�VHOOHO�DPHWLNRKDO�YDMDOLNXG"
-� 0LOOLVHLG�RVNXVL�SHDE�6LQX�DUYDWHV�RPDPD�LQIRWHKQRORRJLD�MXKW"

0LQX��NXL�N�VLWOHMD��OXEDGXVHNV�MllE�VDDGXG�LQIRUPDWVLRRQL�NDVXWDGD�YDLG�OlELYLLGDYD
XXULPLVW||�WDUYLV��9DMDGXVHO�WDJDQ�6LQX�LVLNX�WlLHOLNX�DQRQ��PVXVH��.XL�6XO�RQ�PXOOH
HGDVWDWDYD� LQIRUPDWVLRRQL� VXKWHV� PXLG� Q}XGPLVL�� DQQD� QHHG� PXOOH� WHDGD� MD� QHHG
Y}HWDNVH�DUYHVVH�
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/LVD����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�SRROW�QLPHWDWXG�,7�MXKLOH�YDMDOLNXGLVLNXRPDGXVHG�MD�Y}LPHG

$ELYDOPLV
$XV
$XWRULWHHWQH
'HOHJHHULPLVY}LPHOLQH
(HVPlUNH�S�VWLWDY
(QHVHNLQGHO
(QQDVW�PDNVPDSDQHY
(WWHQlJHOLN
*OREDDOVH�P}WOHPLVHJD
+HD�PlOXJD
+XXPRULPHHOQH
,QLPHVL�PRWLYHHULY
,QWHOOLJHQWQH
-lUMHNLQGHO
.DDVDW}PEDY
.DULVPDDWLOLQH
.HVNHQGXPLVY}LPHOLQH
.LLUH�P}WOHPLVHJD
.RKXVHWXQGOLN
.RPSURPLVVLDOGLV
.RQVHUYDWLLYQH
.RQWUROOLY
.RRVW||DOGLV
.RUUHNWQH
.ULLWLOLQH
/RRJLOLVHOW�P}WOHY
/RRY
0DMDQGXVOLNXOW�P}WOHY
0HHOGLY
0}LVWHY
2UJDQLVHHULPLVY}LPHOLQH
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2WVXVWXVY}LPHOLQH
3LQJHW�WDOXY
3RVLWLLYVHOW�P}WOHY
3�VLY
5DKXOLN
5HDOLVWOLN
5LVNLDOGLV
6WUDWHHJLOLVHOW�P}WOHY
6WUHVVL�WDOXY
6XKWOHPLVY}LPHOLQH
6XXUH�W||Y}LPHJD
6}EUDOLN
6�VWHPDDWLOLVHOW�P}WOHY
7DKWHM}XOLQH
7DLSOLN
7HDGOLN
7ROHUDQWQH
7||G�DUPDVWDY
9DVWXWXVY}LPHOLQH
®SSLPLVY}LPHOLQH
bUDNXXODY
hOGLVWDPLVY}LPHOLQH
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/LVD����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�SRROW�QLPHWDWXG�,7�MXKLOH�YDMDOLNXGWHDGPLVHG
(WWHY}WOXV��lUL
(WWHY}WWH�VWUDWHHJLD
(WWHY}WWH�WHJXWVHPLVYDOGNRQQD�VSHWVLLILND
(WWHY}WWH�lULSURWVHVVLG
)LQDQWVMXKWLPLQH
,VLNVXVH��MD�JUXSL�SV�KKRORRJLD
,7�VWUDWHHJLD
,7�YDOGNRQQD�EDDVWHDGPLVHG
,7�WHKQLOLVHG�WHDGPLVHG
/LWVHQWVLSROLLWLND
0DMDQGXV
5DKDQGXV
7HDGPLVHG�XXWHVW�WHKQRORRJLDWHVW��QHQGH�NDVXWXVY}LPDOXVHG
7XUXQGXV
bULHHWLND
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/LVD����,QWHUYMXHHULWXG�,7�DOD�LQLPHVWH�SRROW�QLPHWDWXG�,7�MXKLOH�YDMDOLNXGRVNXVHG
$QDO��VLRVNXV
,QJOLVH�NHHO�N}QHV�MD�NLUMDV
,QLPHVWH�DUHQGDPLQH
,QLPHVWH�MXKWLPLQH
,7�SURMHNWLGH�MXKWLPLQH
,7�Y}LPDOXVWH�MD�lUL�YDMDGXVWH�LQWHJUHHULPLQH
/DKWLVHOHWDPLVRVNXV
0HHVNRQQDW||
2VNXV�SUREOHHPH�ODKHQGDGD
2VNXV�VHDGD�LQLPHVHG�N}UJHPDOH�NXL�PDVLQDG
2VNXV�YLLD�WHDGPLVHG�SUDNWLNDVVH
3}KMHQGXVRVNXV
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bULHHWLND ��
5DKDQGXV ��
)LQDQWVMXKWLPLQH ��
,7�WHKQLOLVHG�WHDGPLVHG ��
0DMDQGXV ��
(WWHY}WWH�VWUDWHHJLD ��
7XUXQGXV ��
/LWVHQWVLSROLLWLND ��
(WWHY}WOXV��lUL �
,7�VWUDWHHJLD �



���

/LVD�����,7�MXKWLGH�SRROW�PDLQLWXG�,7�MXKLOH�YDMDOLNH�RVNXVWH�HVLQHPLVVDJHGXVHG

,7�MXKLOH�YDMDOLNXG�RVNXVHG (VLQHPLVVDJHGXV����
0HHVNRQQDW|| ��
,QLPHVWH�MXKWLPLQH ��
,7�Y}LPDOXVWH�MD�lUL�YDMDGXVWH�LQWHJUHHULPLQH ��
$QDO��VLRVNXV ��
,7�SURMHNWLGH�MXKWLPLQH ��
,QLPHVWH�DUHQGDPLQH ��
,QJOLVH�NHHO�N}QHV�MD�NLUMDV �
2VNXV�YLLD�WHDGPLVHG�SUDNWLNDVVH �
2VNXV�SUREOHHPH�ODKHQGDGD �
2VNXV�VHDGD�LQLPHVHG�N}UJHPDOH�NXL�PDVLQDG �



���

/LVD�����,7�MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGH�SRROW�PDLQLWXG�,7�MXKLOHYDMDOLNH�LVLNXRPDGXVWH�MD�Y}LPHWH�HVLQHPLVVDJHGXVHG
,7�MXKLOH�YDMDOLNXG�LVLNXRPDGXVHG�MD�Y}LPHG (VLQHPLVVDJHGXV����
(HVPlUNH�S�VWLWDY ��
*OREDDOVH�P}WOHPLVHJD ��
6XKWOHPLVY}LPHOLQH ��
$XWRULWHHWQH ��
'HOHJHHULPLVY}LPHOLQH ��
3LQJHW�WDOXY ��
(WWHQlJHOLN ��
®SSLPLVY}LPHOLQH ��
7||G�DUPDVWDY ��
-lUMHNLQGHO ��
.RQWUROOLY ��
.RPSURPLVVLDOGLV ��
.RUUHNWQH ��
0DMDQGXVOLNXOW�P}WOHY ��
2UJDQLVHHULPLVY}LPHOLQH ��
2WVXVWXVY}LPHOLQH ��
6WUHVVL�WDOXY ��
6}EUDOLN ��
6WUDWHHJLOLVHOW�P}WOHY ��
6�VWHPDDWLOLVHOW�P}WOHY ��
7HDGOLN ��
9DVWXWXVY}LPHOLQH ��



���

/LVD�����,7�MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGH�SRROW�PDLQLWXG�,7�MXKLOHYDMDOLNH�WHDGPLVWH�HVLQHPLVVDJHGXVHG
,7�MXKLOH�YDMDOLNXG�WHDGPLVHG (VLQHPLVVDJHGXV����
,7�YDOGNRQQD�EDDVWHDGPLVHG ��
(WWHY}WWH�lULSURWVHVVLG ��
,VLNVXVH��MD�JUXSL�SV�KKRORRJLD ��
(WWHY}WWH�VWUDWHHJLD ��
,7�WHKQLOLVHG�WHDGPLVHG ��
(WWHY}WOXV��lUL ��
0DMDQGXV ��
7HDGPLVHG�XXWHVW�WHKQRORRJLDWHVW��QHQGH�NDVXWXVY}LPDOXVHG ��



���

/LVD�����,7�MXKL�UROOL�WlLWYDWH�PXX�YDOGNRQQD�MXKWLGH�SRROW�PDLQLWXG�,7�MXKLOHYDMDOLNH�RVNXVWH�HVLQHPLVVDJHGXVHG
,7�MXKLOH�YDMDOLNXG�RVNXVHG (VLQHPLVVDJHGXV����
0HHVNRQQDW|| ��
,QLPHVWH�DUHQGDPLQH ��
,QLPHVWH�MXKWLPLQH ��
,7�Y}LPDOXVWH�MD�lUL�YDMDGXVWH�LQWHJUHHULPLQH ��
/DKWLVHOHWDPLVRVNXV ��
2VNXV�SUREOHHPH�ODKHQGDGD ��



���

/LVD�����.RNNXY}WH�,7�VSHWVLDOLVWLGH��,7�MXKWLGH�MD�,7�MXKL�UROOL�WlLWYDWH�PXXYDOGNRQQD�MXKWLGH�SRROW�PDLQLWXG�,7�MXKLOH�YDMDOLNH�LVLNXRPDGXVWH�MD�Y}LPHWHHVLQHPLVVDJHGXVWHVW
1%��/LVD�VLVX�RQ�SDEHUNDQGMDO�ROHYDV�YHUVLRRQLV�



���

/LVD�����.RNNXY}WH�,7�VSHWVLDOLVWLGH��,7�MXKWLGH�MD�,7�MXKL�UROOL�WlLWYDWH�PXXYDOGNRQQD�MXKWLGH�SRROW�PDLQLWXG�,7�MXKLOH�YDMDOLNH�WHDGPLVWHHVLQHPLVVDJHGXVWHVW
1%��/LVD�VLVX�RQ�SDEHUNDQGMDO�ROHYDV�YHUVLRRQLV�



���

/LVD�����.RNNXY}WH�,7�VSHWVLDOLVWLGH��,7�MXKWLGH�MD�,7�MXKL�UROOL�WlLWYDWH�PXXYDOGNRQQD�MXKWLGH�SRROW�PDLQLWXG�,7�MXKLOH�YDMDOLNH�RVNXVWH�HVLQHPLVVDJHGXVWHVW
1%��/LVD�VLVX�RQ�SDEHUNDQGMDO�ROHYDV�YHUVLRRQLV�



���

/LVD�����,QIRWHKQRORRJLD�MXKW�9�NXWVHVWDQGDUGL�HHVV}QD��NDVXWXVDOD��NXWVHQLPHWXVMD�NXWVHNYDOLILNDWVLRRQLWDVH�QLQJ�LVLNXRPDGXVWH�ORHWHOX

,1)27(+12/22*,$�-8+7�9�.876(67$1'$5'
((66®1$

³,QIRWHKQRORRJLD� MXKW� 9� NXWVHVWDQGDUG´� RQ� DVMDRPDVWH� LQVWLWXWVLRRQLGH� SRROW
NRNNXOHSLWXG�Q}XHWH�NRJXP�W||WDMDOH�HVLWDWDYDWHVW�RVNXVWHVW�� WHDGPLVWHVW� MD�YDMDOLNHVW
LVLNXRPDGXVWHVW�

.XWVHVWDQGDUGL� NDYDQGL� NRRVWDV� ,QIRWHKQRORRJLD� MD� 7HOHNRPPXQLNDWVLRRQL

.XWVHQ}XNRJX�MXXUGH�PRRGXVWDWXG�,7�MXKWLPLVH�W||U�KP�NRRVVHLVXV�

(QH�/LQGHPDQQ +DULGXVPLQLVWHHULXP
5LLQD�/HLWVDOX %DOWLF�&RPSXWHU�6\VWHPV
7LLW�7DPPLVWH 7DOOLQQD�.DXEDPDMD�$6
9DKXU�9LLJLPlH +HOPHV�$UYXWLY}UJXG�$6
hOOH�/DXU 5LLJLNDQWVHOHL

0lUWVLV� ������ D�� YLLGL� OlEL� NXWVHVWDQGDUGL� NDYDQGL� DUYDPXVN�VLWOXV�� PLOOHVVH� NDDVDWL
(HVWL�PLQLVWHHULXPLGH�MD�PDDYDOLWVXVWH�,7�MXKLG���OLNRROLGH�MD����HWWHY}WWH�HVLQGDMDG�
,QIRWHKQRORRJLD� MXKW� 9� NXWVHVWDQGDUGL� O}SSUHGDNWVLRRQL� NRRVWDPLVHO� RQ� HHOWRRGXG
W||U�KP� DUYHVWDQXG� NXWVHVWDQGDUGL� NDYDQGL� NRKWD� DUYDPXVN�VLWOXVHO� WHKWXG
HWWHSDQHNXLG�MD�PlUNXVL�
.XWVHVWDQGDUG�RQ�NRRVWDWXG�HVPDNRUGVHOW�

.XWVHVWDQGDUGL� NRRVWDPLVHO� RQ� DUYHVWDWXG� � (XURRSD� ,QIRUPDDWLNDVHOWVLGH� 1}XNRJX
�&(3,6��&RXQFLO�RI�(XURSHDQ�3URIHVVLRQDO�,QIRUPDWLFV�6RFLHWLHV��SRROW�YlOMD�W||WDWXG
NXWVHRVNXVQ}XHWHJD� �(,66� �� (XURSHDQ� ,QIRUPDWLFV� 6NLOOV� 6WUXFWXUH��� 6XXUEULWDQQLD
UDKYXVOLNH�NXWVHNYDOLILNDWVLRRQLGHJD� �194��� �1DWLRQDO�9RFDWLRQDO�4XDOLILFDWLRQV�� MD
*DUWQHU�*URXS�,QF��SRROW�NRRVWDWXG�DPHWLNLUMHOGXVWHJD�



���

.$68786$/$

-� W||WDMDWH�NYDOLILNDWVLRRQLQ}XHWH�PllUDWOHPLQH
-� }SSHNDYDGH��NRROLWXVSURJUDPPLGH�YlOMDW||WDPLQH
-� HNVDPLQ}XHWH�YlOMDW||WDPLQH��NXWVHNYDOLILNDWVLRRQL�W}HQGDPLQH�MD�KLQGDPLQH
-� DOXVH� DQGPLQH� UDKYXVYDKHOLVWH� NYDOLILNDWVLRRQL� W}HQGDYDWH� GRNXPHQWLGH

Y}UGOHPLVHNV

.876(1,0(786�-$�.876(.9$/,),.$76,221,7$6(

(HVWL�NHHOHV� ,QIRWHKQRORRJLD�MXKW�9
,QJOLVH�NHHOHV��� &KLHI�,QIRUPDWLRQ�2IILFHU�9
9HQH�NHHOHV� � � �9

,6,.820$'86('�-$�9®,0('

-� $OJDWXVY}LPH
-� .RKDQHPLVY}LPH��SLQJH��MD�VWUHVVLWDOXYXV�
-� 7DVDNDDOXNXV
-� .HKWHVWDYXV
-� .RRVW||Y}LPH
-� ®SSLPLVY}LPH
-� 9DVWXWXVY}LPH��XVDOGDWDYXV��NRUUHNWVXV��WlSVXV��NRKXVHWXQQH��HQHVHGLVWVLSOLLQ�
-� 2WVXVWXVY}LPH�MD�LVHVHLVYXV
-� /RRJLOLQH�P}WOHPLQH��NRQWVHQWUHHUXPLVY}LPH
-� 0DWHPDDWLOLQH�Y}LPHNXV
-� $QDO��VLY}LPH
-� /RRYXV��LQQRYDDWLOLVXV



���

/LVD�����7DOOLQQD�3HGDJRRJLND�OLNRROL�,7�MXKWLPLVH�PDJLVWUL}SSH�}SSHNDYD$OOLNDV��KWWS���ZZZ�WSX�HH�LQIRUPDDWLNDBRVDNRQG�KWPO

,1)27(+12/22*,$�-8+7,0,6(�.22/,786352*5$00
9DOGNRQQDDLQHG���$3
$LQH�NRRG ®SSHDLQH�QLPHWXV $3 +LQGDPLVYLLV
63.����� 2UJDQLVDWVLRRQLWHRRULD ��� (
63.����� 6WUDWHHJLOLQH�MXKWLPLQH ��� (

(ULDODDLQHG����$3���PDJLVWULW||����$3
$LQH�NRRG ®SSHDLQH�QLPHWXV $3 +LQGDPLVYLLV
0,,����� ,QIRWHKQRORRJLD�VWUDWHHJLOLQH�MXKWLPLQH ��� (
0,,����� ,QIRWHKQRORRJLD�LQIUDVWUXNWXXUL�DUHQGDPLQH ��� +
0,,����� ,QIRWHKQRORRJLD�KDOGDPLQH ��� (
0,,����� ,QIRV�VWHHPLGH�DGPLQLVWUHHULPLQH ��� (
0,,����� ,QIRWHKQRORRJLOLVWH�SURMHNWLGH�MXKWLPLQH ��� +
63.����� -XKWLPLVH�DOXVHG ��� (
63.����� ,VLNVXVH�MD�VRWVLDDOSV�KKRORRJLD�RUJDQLVDWVLRRQLV ��� (
633����� 7HDGXVOLNX�XXULPLVW||�DOXVHG ��� +
0,,����� (ULDODQH�UDNHQGXVOLN�WHJHYXV ��� +
0,,����� (ULDODSUDNWLND ��� +
0,,����� (ULDODVHPLQDULG ��� +
0,,����� 0DJLVWULW|| ���� (

9DOLNDLQHG��YDOLGD���$3�
0,,����� ,7�DUHQGDPLVHJD�VHRQGXYDG�MXULLGLOLVHG�SUREOHHPLG ��� +
0,,����� ,QIRV�VWHHPLG ��� (
627����� $UYXWLNDVXWXVH�VRWVLDDOVHG��SV�KKRORRJLOLVHG�MD�HHWLOLVHG�DVSHNWLG ��� +
63.����� *UXSLSURWVHVVLG�RUJDQLVDWVLRRQLV ��� +
63.����� $YDOLN�HVLQHPLQH ��� +
63.����� 3HUVRQDOLMXKWLPLQH ��� (
63.����� /lELUllNLPLVHG ��� +



���

6800$5<
6.,//6��3(5621$/,7<�75$,76�$1'�.12:�+2:�2)�,7�/($'(5

7KH�XQGHUO\LQJ�JRDO�RI� WKLV�ZRUN�DLPV� WR�GHWHUPLQH� WKH�QHFHVVDU\�VNLOOV��SHUVRQDOLW\
WUDLWV� DQG� NQRZ�KRZ� RI� DQ� HIIHFWLYH� ,7� OHDGHU�� 7R� DFKLHYH� WKH� JRDO�� WKH� DXWKRU
FRQGXFWHG�D�UHVHDUFK�LQ�WKH�IDOO�RI�������ZKLFK�ZDV�EDVHG�RQ�WKH�(VWRQLDQ�FRPSDQLHV
OLVWHG�LQ�WKH�³723�����´�HGLWLRQ�RI�WKH�QHZVSDSHU�³bULSlHY´��7DUJHWHG�VHOHFWLRQ�ZDV
XVHG�DQG�UHVHDUFK�ZDV�FRQGXFWHG�XVLQJ�WHOHSKRQH�LQWHUYLHZV�
'XULQJ�WKH�LQWHUYLHZV����SHRSOH�ZHUH�TXHVWLRQHG��DPRQJ�WKHP�ZHUH����,7�VSHFLDOLVWV�
���,7�OHDGHUV��DQG���RWKHU�OHDGHUV�DFWLQJ�DV�,7�OHDGHUV�

%DVHG�RQ�WKH�UHVXOWV�RI� WKH� UHVHDUFK�� LW�FDQ�EH�VDLG� WKDW�SHRSOH�VHH�DQ� ,7� OHDGHU�DV�D
OLDLVRQ�EHWZHHQ�WKH�EXVLQHVV�DQG�WKH� ,7�GHSDUWPHQWV�� ,Q�RUGHU� WR� IXOILOO� WKDW� UROH�� WKH
LQWHUYLHZHHV�IRXQG�WKDW�DQ� ,7� OHDGHU�VKRXOG�KDYH�H[FHOOHQW�FRPPXQLFDWLRQ�VNLOOV��EH
DZDUH� RI�PDMRU� ,7�UHODWHG� HYHQWV� LQ� WKH�ZRUOG� DQG� EH� DEOH� WR� LQWHJUDWH� WKH� EXVLQHVV
QHHGV�RI�WKH�FRPSDQ\�ZLWK�WKH�,7�FDSDELOLWLHV�DW�KLV�GLVSRVDO��$Q�,7�OHDGHU�LV�UHTXLUHG
WR� KDYH� LQWLPDWH� NQRZOHGJH� RI� WKH� FRPSDQ\¶V� EXVLQHVV� SURFHVVHV� EXW� PXVW� DOVR� EH
IDPLOLDU�ZLWK�WKH�HFRQRP\��ILQDQFLDO�PDQDJHPHQW�DQG�WKH�FRPSDQ\¶V�OLQH�RI�EXVLQHVV�

$Q� ,7� OHDGHU� VKRXOG� DOVR� EH� DEOH� WR� QDYLJDWH� WKH� ,7� ODQGVFDSH�� EH� DZDUH� RI� QHZ
GHYHORSPHQW�WUDLWV��EH�DEOH�WR�SUHGLFW�WKH�,7�GHYHORSPHQW�WUDLWV�LQ�WKH�QHDU�IXWXUH�DQG
VKRXOG�EH�DEOH�WR�FRPELQH�WKDW�LQIRUPDWLRQ�ZLWK�WKH�EXVLQHVV�QHHGV�RI�WKH�FRPSDQ\�WR
GHYLVH�D�IHDVLEOH�,7�VWUDWHJ\�

$VLGH� IURP� WKDW�� WKH� UHTXLUHPHQWV� IRU� DQ� ,7� OHDGHU� JUDGXDOO\� VKLIW� IURP� SXUHO\
WHFKQLFDO�VNLOOV�WR�D�PRUH�OHDGHU�VSHFLILF�UROH��GHPDQGLQJ�WKH�DELOLW\�WR�HIIHFWLYHO\�OHDG
SHRSOH��+HQFH�WKH�HPSOR\HUV�LQFUHDVLQJO\�IRFXV�RQ�WKH�WHDPZRUN�DQG�SHRSOH�VNLOOV�RI
DQ� ,7� OHDGHU� FDQGLGDWH��7KLV�PHDQV� WKDW� DQ� ,7� OHDGHU�PXVW� EH� DEOH� WR� YDOXH� KLV� FR�
ZRUNHUV�� KDYH� D� EDVLF� FRPPDQG� RI� SV\FKRORJ\�� EH� D� WHDP� SOD\HU� DQG� D� SOHDVDQW
FRPSDQLRQ� IRU� KLV� VXEMHFWV�� %HLQJ� DQ� HIIHFWLYH� ,7� OHDGHU� UHTXLUHV� FRQVWDQW� VHOI�
GHYHORSPHQW��OLIH�ORQJ�OHDUQLQJ�DQG�D�VWUHQXRXV�DQG�VWUHVVIXO�FDUHHU�
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7KH�DXWKRU�KRSHV�WKLV�UHVHDUFK�ZLOO�RIIHU�UHOHYDQW�LQIRUPDWLRQ�IRU�DQ\RQH�GHDOLQJ�ZLWK
WKH�UHFUXLWPHQW�DQG�HGXFDWLRQ�RI�,7�OHDGHUV��7KH�DXWKRU�DOVR�EHOLHYHV�WKDW�FXUUHQW�DQG
IXWXUH� ,7� OHDGHUV�PD\� ILQG� WKLV� UHVHDUFK�XVHIXO� DV� D�PHDQV� WR� DQDO\]H� DQG� GR� EHWWHU
WKHLU�HYHU\GD\�ZRUN�DQG�WR�DFTXLUH�WKH�VNLOOV�YLWDO�IRU�EHFRPLQJ�DQ�HIIHFWLYH�,7�OHDGHU�


