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5DH� YDOODV� -lUYHN�OD� N�ODV� DVXYD� 9DQD�.XVWDNVH� ,� NLQQLVWX� GHWDLOSODQHHULQJX�NRRVWDPLVH�DOXVHNV�RQ�5DH�9DOODYROLNRJX�DOJDWDPLVRWVXV������������QU������5DH�9DOODYDOLWVXVH�������������NRUUDOGXV�QU������PLOOH�DOXVHO�DOJDWDWL�9DQD�.XVWDNVH�, NLQQLVWX� GHWDLOSODQHHULQJ� MD� NLQQLWDWL� OlKWHWLQJLPXVHG� GHWDLOSODQHHULQJX�NRRVWDPLVHNV��'HWDLOSODQHHULQJX� NRRVWDPLVHO� RQ� DUYHVWDWXG� NLQQLVDVMD� RPDQLNX� VRRYLGHJD��SODQHHULPLVVHDGXVH�VlWHWH�QLQJ�WLQJLPXVWH�MD�GHWDLOSODQHHULQJX�OlKWHWLQJLPXVWHJD��'HWDLOSODQHHULQJX�DOXVSODDQLQD�RQ�NDVXWDWXG�2h�*HP�7DO�L�SRROW������D��MXXQLV�WHRVWDWXG�JHRGHHWLOLVH�P}}GLVWDPLVW||� DQGPHWHO� NRRVWDWXG�GLJLWDDOVHW� DOXVSODDQL�0��������
��2/(0$62/(9�2/8.25'�����
3ODQHHULWDY� PDD�DOD� DVXE� -lUYHN�OD� N�ODV�� 7XUX� WHH� llUGH� UDMDWDYDWH� XXWH�HODPXNYDUWDOLWH� SLLUNRQQDV�� -XXUGHSllV� SODQHHULWDYDOH� DODOH� RQ� ODKHQGDWXG� 7XUX�WHHOW� .DQJUX� ,,� NLQQLVWX� NHKWHVWDWXG� GHWDLOSODQHHULQJXJD� 7XUX� WHHOW� DOJDYD� WHH�NDXGX�� PLV� KDNNDNV� ROHPD� MXXUGHSllVXNV� QDDEHUNLQQLVWXWHOH�� 3ODQHHULQJXDOD�PRRGXVWDE� 9DQD�.XVWDNVH� ,� NLQQLVWX�� PLOOH� VXXUXV� RQ� ��� ���P� MD� PLOOH�PDDNDVXWXVH� VLKWRWVWDUYH� RQ� PDDWXOXQGXVPDD� QLQJ� NDWDVWULWXQQXV� RQ�����������������.LQQLVWX�RQ�HURPDQGLV��3ODQHHULWDYD�DOD�VXXUXV�RQ�OLJLNDXGX�����KD���9DQD�.XVWDNVH� ,� NLQQLVWX� RQ� KRRQHVWDPDWD�� 0DD�NVXVHVW� ����KD� PRRGXVWDE�KDULWDY�PDD���.LQQLVWXO�SXXGXYDG�WHKQRY}UJXG�XXVHKLWXVHNV��0DD�NVXVW�OlELE�NXLYHQGXVWRUX���
��3/$1((5,1*83$+(1'86
'HWDLOSODQHHULQJX�HHVPlUJLNV�RQ�NLQQLVWX�MDJDPLQH���KHSHUHHODPX�NUXQWLGHNV�MD�NUXQWLGH� HKLWXV}LJXVH� PllUDPLQH�� /DKHQGDWDNVH� HODPXNUXQWLGH� WHKQRY}UNXGHJD�YDUXVWDPLQH�MD�MXXUGHSllVXWHHG��
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�����$VHQGLSODDQLOLQH�ODKHQGXV��3ODQHHULWDY� DOD� MDRWDWDNVH� NDKHNVDNV� �KHSHUHHODPX� NUXQGLNV� �PLQ� VXXVUXVHJD�����P���� �KHNV� �KLVNDVXWDWDYDNV�PlQJXYlOMDNX� NUXQGLNV� �VXXUXVHJD� ���P�� MD�NDKHNV� WUDQWVSRUGLPDD� NUXQGLNV�� PLOOHJD� ODKHQGDWDNVH� MXXUGHSllV� SODQHHULWXG�HODPXNUXQWLGHOH� MD� N}UYDODVXYDWHOH� NLQQLVWXWHOH�� .LQQLVWXW� OlELY� NXLYHQGXVWRUX�OLNYLGHHULWDNVH� MD�DVHQGDWDNVH�XXHJD��PLV�NXOJHNV�P||GD�XXWH�NUXQWLGH�SRV��� MD�SRV��� SLLUH�� HW� Y}LPDOGDGD� YlLNHHODPXWH� HKLWDPLVW� DQWXG� NUXQWLGHOH� �YW�� MRRQLVW��WHKQRY}UNXGH�SODDQ���������+RRQHVWXVWLQJLPXVHG�MD�HKLWXV}LJXV�.lHVROHYD� W||JD� RQ� PllUDWOHWXG� HKLWXV}LJXVHG� MD� HKLWXVNHHOXDODG�� PLOOLVHG�WXOHQHYDG� QDDEULWHYDKHOLVWHVW� WXOHRKXWXVNXMDGHVW�� .UXQWLGHOH� RQ� SODQHHULWXG�HKLWXV}LJXVHQD� HODPXNUXQWLGHO� �KHSHUHHODPXG� �� KRRQHVWXVH� PDNVLPDDOQH�NRUUXVHOLVXV� �NXQL� �� NRUUXVW��� WlLVHKLWXVSURWVHQW� �NXQL� ����� MD� OXEDWXG� KRRQHWH�DUY� NUXQGLO� ��� �KHSHUHHODPX� MD� �� DELKRRQHW��� (KLWLVWH� OXEDWXG� VXXULPDNV�N}UJXVHNV�RQ�NXQL�����P��YHUWLNDDOSODQHHULPLVHJD�HL�WRKL�NLQQLVWX�SLQGD�W}VWD��OH����P��YlOLVWDGD�WXOHE�VDGHYHWH�YDOJXPLQH�QDDEHUNUXQWLGHOH�������$UKLWHNWXXUVHG�Q}XGHG��+RRQHG�WXOHE�SURMHNWHHULGD�OXEDWXG�HKLWXVDOD�SLLUHVVH��.HHOXDODVVH�Y}LYDG�XODWXGD�NDWXVHUllVWDG�MD�NRQVRROVHG�YDULNDWXVHG�PLWWH�URKNHP�NXL����P�XODWXVHV��.DWXVHG� UDMDGD� VRRYLWDYDOW� WlLVYLLOXJD� MD� NDKHSRROVH� Y}UGVH� NDOGHJD� Y}L��KHSRROVH�NDOGHJD��(KLWLVH�NDWXVHNDOOH�SHDE�ROHPD�YDKHPLNXV���������9lOLVYLLPLVWOXVPDWHUMDOLGH�NRKWD�HVLWDWDYDG�Q}XGHG��)DVVDDGL� YLLPLVWOXVPDWHUMDOLGH� RVDV� RQ� NHHODWXG� NDVXWDGD� V�QWHHWLOLVL� �SODVW�� Y}L�PHWDOO��� YLLPLVWOXVPDWHUMDOH�� 6RRYLWDYDG� RQ� SXLW�� SXLWSODDGLG�� YLQHHU�� NURKY��ORRGXVOLN�NLYL��VLOLNDDW���S}OHWDWXG��Y}L�WRRUVDYLVW�WHOOLV��.DWXVHNDWWHPDWHUMDOLNV� RQ� OXEDWXG� NDVXWDGD� NDWXVHNLYL� Y}L� NDWXVHSOHNNL��.DWXVHWDUYLNXG� SHDYDG� ROHPD� NDWXVHNDWWHPDWHUMDOLJD� VDPDV� WRRQLV� Y}L�NXXPWVLQJLWXG�WHUDVHVW��9LLPLVWOXVPDWHUMDOLG�YDOLGD�QLL��HW�KRRQHG�PRRGXVWDNVLG��KWVH�WHUYLNX��+RRQHG� SHDYDG� ROHPD� NDDVDHJVH� DUKLWHNWXXUVH� ODKHQGXVHJD� MD� DUYHVWDPD�SLLUNRQQDV�HHOQHYDOW�SURMHNWHHULWXG�MD�ROHPDVROHYDLG�KRRQHLG��HW�WDJDGD�SLLUNRQQD��KWQH�WHUYLNOLN�DUKLWHNWXXUQH�YlOMDQlJHPLQH��3LLUGHDHG�±�PDNVLPDDOQH�N}UJXV����P��7lQDYD�llUQH�SLLUGHDHG�WHUYH�SODQHHULWDYD�DOD� SLLUHV� �KHVW� PDWHUMDOLVW� �� NDV� SXLGXVW� Y}L� UDXDVW�� 3LLUGHDLD� YDKHOLVHG� SRVWLG�NLYLVW��PHWDOOLVW�Y}L�EHWRRQLVW��.UXQWLGH�YDKHOLVHG�SLLUGHG�Y}LYDG�ROOD�Y}UNSLLUGHG�PHWDOOYDKHSRVWLGHJD���
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�����7HKQRY}UJXV�MD�UDMDWLVHG�(OHNWULYDUXVWXV(OHNWULYDUXVWXV� RQ� ODKHQGDWXG� YDVWDYDOW� $6� (HVWL� (QHUJLD� 2h� -DRWXVY}UJX�7DOOLQQ�+DUMX� SLLUNRQQDOW� VDDGXG� WHKQLOLVWHOH� WLQJLPXVWHOH� QU�������� 9DQD�.XVWDNVH� ,� NLQQLVWX� HODPXWH� HOHNWULYDUXVWXV�SODQHHULWXG�.DQJUX� ,,�0h�VHOH� HWWH�QlKWXG�������N9�NRPSOHNWDODMDDPDVW����N9�NDDEHOOLLQLGHJD�ULQJWRLWHQD��0llUDWL�YDMDOLNXG� WUDQVLLW�� MD� NDKHNRKDOLVHG� OLLWXPLVNLOSLGH� DVXNRKDG� NDKH� NUXQGL�YDKHOLVWHOH� SLLULGHOH� WUDQVSRUGLPDDOH�(OHNWULHQHUJLD� VDDPLVHNV� HVLWDWDNVH�OLLWXPLVWDRWOXV��V}OPLWDNVH�OLLWXPLVOHSLQJ�MD�WDVXWDNVH�OLLWXPLVWDVX����9HHYDUXVWXV�MD�NDQDOLVDWVLRRQ9HHYDUXVWXV� MD� NDQDOLVDWVLRRQ� ODKHQGDWDVNVH� YDVWDYDOW� $6� (OYHVR� SRROW�YlOMDVWDWDYDWHOH� WHKQLOLVWHOH� WLQJLPXVWHOH� QU� ��������$6� (OYHVR� RQ� Q}XV� OXEDPD�NLQQLVWXOH�YHWW� FD����P��G� MD� WXOHW}UMHYHWW���� O�VHN�SHDOH�SLLUNRQQD��KLVYHHYlUJL�YlOMDDUHQGDPLVW� DQWXG� SLLUNRQQD� �KLVYHHYlUJL� MD� ±NDQDOLVDWVLRRQL� DUHQGDMD�$6�L�:DWHU�6HU�SRROW��9DMDOLN� VXUYH� WDJDWDNVH�$VVDNXV�ROHYD� ,,,�DVWPH�SXPSODJD� �YW�MRRQLVW� /LVD� �� MD� ����� 3ODQHHULQJXJD� QlKDNVH� HWWH� XXWH� NUXQWLGH� SLLULVW� NXQL� �P�YlOMDSRROH�VXOJDUPDWXXULG��PLV�MllYDG�NLQQLVWXWH�OLLWXPLVSXQNWLGHNV��$V� (OYHVR� RQ� Q}XV� YDVWX� Y}WPD� SODQHHULWDYDOW� DODOW� YHLWYHWW� FD� ���P��G� SHDOH�SLLUNRQQD��KLVNDQDOLVDWVLRRQL�YlOMDDUHQGDPLVW� DQWXG�SLLUNRQQD��KLVYHHYlUJL� MD�±NDQDOLVDWVLRRQL� DUHQGDMD�$6�L�:DWHU�6HU�SRROW��3ODQHHULQJXJD�QlKDNVH�HWWH�XXWH�NUXQWLGH� SLLULGHVW� NXQL� �P� YlOMDSRROH� YDDWOXVNDHYXG�� PLV� MllYDG� NLQQLVWXWH�OLWXPLVSXQNWLGHNV����6LGHYDUXVWXV6LGHYDUXVWXV� ODKHQGDWDNVH� YDVWDYDOW� (OLRQ� (WWHY}WWHG� $6�L� SRROW� YlOMDVWDWXG�WHOHNRPPXQLNDWVLRRQLDODVWHOH� WHKQLOLVWHOH� WLQJLPXVWHOH� QU� ���������'HWDLOSODQHHULQJX� NRRVWDPLVHO� UHVHUYHHULWDNVH�PDDNDDEOLWUDVVLOH� YDMDOLN�PDD�DOD�NLQQLVWXOH� SODQHHULWDYDOH� WUDQVSRUGLPDDOH� V}LGXWHH� llUGH�� ,JDOH� HODPXOH� QlKDNVH�NUXQGL�SLLULQL�HWWH�VLVHVWXV�PDDNDDEOLJD��3ODQHHULWDY�NDDEOLWUDVV�VHRWDNVH�.DQJUX�,,� NLQQLVWX� GHWDLOSODQHHULQJXJD� SODQHHULWXG� NDDEOLWUDVVLJD�� .LQQLVWX� SLLULOH��WUDQVSRUGLPDDOH� QlKDNVH� HWWH� SLLULWOXV�MDRWXVNDSS�� PLV� VHRWDNVH� SODQHHULWDYD�NDDEOLWUDVVLJD�������.�WH.�WH�ODKHQGDWDNVH�ORNDDOVHQD���
�����9HUWLNDDOSODQHHULPLQH�6DGH�� MD� GUHQDDåYHHJD� VHRWXG� N�VLPXVWH� ODKHQGDPLVHNV� RQ� WHOOLWXG� WHKQLOLVHG�WLQJLPXVHG� +DUMX� 0DDSDUDQGXVE�URROW�� 6HOJXV�� HW� SODQHHULWDY� NLQQLVWX� NXXOXE�PDDSDUDQGXVHJD� VHRWXG� DODOH�� PLVW}WWX� VDGH�� MD� GUHQDDåYHH� SUREOHHPL�ODKHQGDPLVHNV�QlKDNVH�HWWH�GUHQDDå�DQWXG�DODO��.LQQLVWX�SODQHHULWXG�XXVL�NUXQWH�
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SRV������ MD��� OlELY�NXLYHQGXVWRUX� OLNYLGHHULWDNVH� MD�DVHQGDWDXVH�XXH�WRUXJD��PLV�KDNNDNV�NXOJHPD�P||GD�SRV���MD�SRV���NLQQLVWX�SLLUH����
��.(6..211$.$,76(��.(6..211$0®-8'�-$�±.$,76($%,1®8'
(KLWLVWH� VRRMXVHJD� YDUXVWDPLQH� RQ� HWWH� QlKWXG� ODKHQGDGD� ORNDDOVHQD�� NDV�PDD���JDDVL���SXLGX��MD�Y}L�HOHNWULN�WWHO��.DDVDHJVHWH� WHKQRY}UNXGH� UDMDPLVHJD� SODQHHULWXG� WHH� PDD�DODOH� WDJDWDNVH�HODQLNHOH�N}LN�ROPHPXJDYXVHG�MD�VDDVWHDLQHWH�NHVNNRQGD�PLWWH�VDWWXPLQH���3ODQHHULWDY� DOD� DVXE� 7DOOLQQ�7DUWX� PDDQWHHVW� FD� ���P� NDXJXVHO�� PLVW}WWX�P�UDSUREOHHPH� VHH� HQGDJD� NDDVD� HL� WRR�� 2OHPDVROHYDVW� 7XUX� WHHVW�� PLV� RQ�YlLNHVH� OLLNOXVHJD� WHH�� DVXE� SODQHHULWDY� NLQQLVWX� �KHVW� RWVDVW� FD� ��P� MD� WHLVHVW�RWVDVW� FD� ��P� NDXJXVHO�� 6DPDV� MllE� SODQHHULWDYD� NLQQLVWX� MD� 7XUX� WHH� YDKHOH�OLVDNV�YHHO�YlLNHHODPX�NUXQGLG��PLVW}WWX�P�UDSUREOHHPH�DQWXG�DODO�HL�ROH���9DVWDYDOW� (HVWL� *HRORRJLDNHVNXVH� SRROW� VDDGXV� DQGPHWHOH� HL� NXXOX� DQWXG� DOD�SLLUNRQGD��NXV�UDGRRQL�VLVDOGXV�SLQQDVHV�RQ�QLLY}UG�N}UJH��HW�HODPXHKLWXVW�DQWXG�DODO� DUHQGDGD� HL� WRKLNV�� 9DVWDYDOW� VRRYLWXVHOH� WHKDNVH� GHWDLOSODQHHULQJXJD�HWWHSDQHN�� HQQH� KRRQHWH� SURMHNWHHULPLVW� YLLD� OlEL� WlSVHG� UDGRRQL� VLVDOGXVH�P}}WPLVHG� LJDO� HUDPXNUXQGLO� MD� YDMDGXVHO� UDNHQGDGD� PHHWPHLG� UDGRRQL� P}MX�YlKHQGDPLVHNV��������+DOMDVWXVH�MD�KHDNRUUD�S}KLP}WWHG�$OD�DVXVWDPLQH�HODQLNHJD�YlOLVWDE�NHVNNRQQD�SDKDWDKWOLNX�UHRVWDPLVH�YlOMDVSRROW��3DLJDOGDWDYDG� SU�JLNRQWHLQHULG� SHDYDG� ROHPD� �KWH� W��SL� MD� YlUYL� QLQJ� SHDYDG�DVHWVHPD� WDVDVHO�� KRULVRQWDDOVHO� QLQJ� YDVWXSLGDYDO� DOXVHO��9DMDGXVH� NRUUDO� WXOHE�PDKXWLG� YDUMDWD� QlLWHNV� MllWPHPDMD�� NDWXVHDOXVH�� DHGLNX� Y}L� KHNLJD�� .RKW�� NXV�PDKXWLG�SDLNQHYDG��SHDE�ROHPD�N�OODOGDVHOW�YDOJXVWDWXG��7DDVNDVXWDWDYDLG� MllWPHLG� WXOHE� NRJXGD� OLLNLGH� NDXSD� RPDHWWH� PDKXWLWHVVH��9}LPDOXVH�NRUUDO�MD�NXL�VHH�RVXWXE�RWVWDUEHNDNV��RQ�VRRYLWDWDY�NRJXGD�HUDOGL�ND�NODDV���PHWDOO��MD�SODVWWDDUDW�QLQJ�WHLVL�MllWPHOLLNH��7DDVNDVXWDWDYDG�MllWPHG�WXOHE�SDLJXWDGD�HUDOGL�VHOOHNV�HWWHQlKWXG�PDKXWLWHVVH���$UYHVWDWXG� RQ� DVMDROXJD�� HW� DVXPLOH� SHDE� ROHPD� WDJDWXG� RSWLPDDOQH� KDOMDVWXV��OlKWXGHV� QLL� |NRORRJLOLVHVW� HIHNWLVW�� HVWHHWLOLVHVW� DVSHNWLVW� NXL� ND� DWUDNWLLYVXVHVW��1LL�WDVDQGXE�KDOMDVWXVH�HED�KWODQH�SDLJXWXV��.lHVROHYDO� PRPHQGLO� NLQQLVWXO� N}UJKDOMDVWXV� SUDNWLOLVHOW� SXXGXE�� PLVW}WWX� RQ�YDMDOLN� UDMDGD� WlLHQGDY� N}UJKDOMDVWXV�� hKLVNDVXWDWDYD� PlQJXYlOMDNX� llUGH�QlKDNVH� HWWH� N}UJKDOMDVWXVH� LVWXWDPLQH� �PLQ� �� SXXG�� OLVDNV� HODPXNUXQWLGH�SRROVHOH�N�OMHOH� MD� WlQDYD�llUGH�KHNN���.LQQLVWX�SLLUDWD�SLLUGHJD�� HW� WDJDGD� ODVWH�WXUYDOLVXV�� ,JDOH� �KHSHUHHODPX� NLQQLVWXOH� LVWXWDGD� N}UJKDOMDVWXV��PLQ� �� SXXG� MD�
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WlQDYDSRROVHOH� N�OMHOH� VRRYLWDYDOW� KHNN�� 5DMDWDY� N}UJKDOMDVWXV� Y}LE� NRRVQHGD�DQWXG� SLLUNRQQDV� NDVYDYDWHVW� SXXOLLNLGHVW�� (ODPXNUXQWLGH� SLLUGHDLDG� WXOHE�ODKHQGDGD� VHOOLVHOW�� HW� QHHG� SHDYDG� RPDYDKHO� VRELPD� SURMHNWHHULWDYDWH� KRRQHWH�WlQDYDSRROVHV�RVDV���
.RRVWDV���
.ULVWLQH�.XUUR�MDDQXDU������


