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�
((66®1$����������������������������������������������������������������������������������������������������������������� ��
�� 6,66(-8+$786������������������������������������������������������������������������������������������������� ��
���� .RQWVHSWVLRRQL�NRRVWDPLVH�YDMDGXV�MD�DOJDWDPLQH ����������������������������������������� ��
���� .HVNNRQQDKDULGXVH�ULLNOLN�NRUUDOGXV ��������������������������������������������������������������� ��
������ )RUPDDOKDULGXV�MD�}SSHNDYDG ����������������������������������������������������������������������������������

�� ((60b5*,' ���������������������������������������������������������������������������������������������������� ���
�� 5,,*,�-$�.2+$/,.(�20$9$/,76867(�/22'$9$'�((/'86(' ������������������ ���
�� .(6..211$+$5,'86(�675$7((*,/,6('�((60b5*,'�
+$5,'866h67((0,6�������������������������������������������������������������������������������������������� ���
���� 5LLNOLNH��OGKDULGXVH�}SSHNDYDGHJD�ORRGDYDG�HHOGXVHG ������������������������������� ���
���� $OXVKDULGXV �������������������������������������������������������������������������������������������������� ���
���� 3}KLKDULGXV�������������������������������������������������������������������������������������������������� ���
���� .HVNKDULGXV ������������������������������������������������������������������������������������������������� ���
������ hOGNHVNKDULGXV���������������������������������������������������������������������������������������������������������
������ .XWVHNHVNKDULGXV �����������������������������������������������������������������������������������������������������

���� .}UJKDULGXV�MD�WHDGXVWHJHYXV���������������������������������������������������������������������� ���
���� 1RRUVRRW||�MD�KXYLKDULGXV ��������������������������������������������������������������������������� ���
���� 3HGDJRRJLGH�MW��NHVNNRQQDWHDGOLNNXVH�NXMXQGDMDWH�NRROLWXV�MD�WlLHQGNRROLWXV���
���� ®SSHPDWHUMDOLG�MD�±YDKHQGLG������������������������������������������������������������������������ ���

�� 0((70('�������������������������������������������������������������������������������������������������������� ���
�
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((66®1$�
hKLQHGHV� LQLPDUHQJXW� MD� NHVNNRQQDNDLWVHW� SXXGXWDYDWH� NRNNXOHSHWHJD� QLQJ� DVWXGHV�
(XURRSD� /LLWX� DVWXGHV� RQ� (HVWL� Y}WQXG� HQGDOH� PLWPHLG� UDKYXVYDKHOLVL� NRKXVWXVL�
VllVWYD�DUHQJX�QLQJ�VHGD� WRHWDYD�KDULGXVH�YDOGNRQQDV��(HVWL� RVDOHE�h52�6llVWYDW�
$UHQJXW� 7RHWDYD� +DULGXVH� 'HNDDGL� ������������ QLQJ� ELRORRJLOLVH� PLWPHNHVLVXVH�
NRQYHQWVLRRQL�HOOXYLLPLVHO��PLOOH�UDDPHV�HHOGDWDNVH�NHVNNRQQDKDULGXVH�MD��WHDGOLNNXVH�
HGHQGDPLVW�WRHWDYDWH�ULLNOLNH�GRNXPHQWLGH�NRRVWDPLVW��
�
,VHVHLVYXVDDVWDWH� HGXVDPPXG� �SROLLWLOLQH� VWDELLOVXV�� PDMDQGXV�� WHDGXV�� KDULGXV��
LQIR�KLVNRQQD� DUHQJ� MW��� RQ� ORRQXG� (HVWLV� HHOGXVHG� MD� �KWODVL� YDMDGXVH� VllVWYDOH�
DUHQJXOH� VHQLVHVW� VXXUHPDW� WlKHOHSDQX� S||UDWD�� ������ DDVWDWHO� NlLYLWXQXG� HGXNDV�
7LLJULK�SSH� SURJUDPP� QLQJ� VHOOHOH� VHNXQGHHULQXG� UDKYXVYDKHOLVHG� SURJUDPPLG� MD�
SURMHNWLG� �QW�� 3+$5(� SURJUDPP� ,QIRV�VWHHPLG� +DULGXVHV�� W}LG� NDDVD� LQIR�� MD�
NRPPXQLNDWVLRRQLWHKQRORRJLDWH� NDVXWDPLVH� RVNXVWH� NDVYX� QLQJ� P}MXWDVLG� ROXOLVHOW�
SUDHJXVWH� }SLODVWH� MD� �OL}SLODVWH� HOXNYDOLWHHWL�� DUHQJXY}LPDOXVL� MD�
YllUWXVRULHQWDWVLRRQH�� PXXWHV� YlKHP� NXL� ��� DDVWD� MRRNVXO� �KLVNRQGD� WHUYLNXQD��
0DDLOPDSDQJD� VWDWLVWLND� DQGPHLO� NDKHNRUGLVWXV� ������ DDVWDVW� (HVWL� VLVHPDMDQGXVH�
NRJXWRRGDQJ���DDVWDJD��0DNVXDPHWL�DQGPHLO�XODWXV�������DDVWDO�GHNODUHHULWXG�WXOX����
PLOMDUGL�NURRQLQL��PDNVXGH� ODHNXPLQH��OHWDV����PLOMDUGLW�� NDVYDGHV�DDVWDV�QHOMDQGLNX�
�VW��HQDP�NXL�����PLOMDUGL�NURRQL��Y}UUD��1HHG�WUHQGLG�RQ�VDUQDVHG�WHLVWH�%DOWL�ULLNLGHJD��
PDMDQGXVOLNXG�MD�NRPPXQLNDWLLYVHG�HHOGXVHG�NLLUHNV�LQLPDUHQJXNV�RQ�ORRGXG��.D�(HVWL�
��� NODVVL� }SLODVWH� Y}LPHNXV� PDWHPDDWLNDW� MD� ORRJLNDW� YDMDYDWH� � SUREOHHPLGH�
ODKHQGDPLVH� YDOODV� ROL� ������ DDVWD� UDKYXVYDKHOLVH� Y}UGOXVXXULQJX� 7,066� DQGPHLO�
PDDLOPDV� VLOPDSDLVWHY� � � � 6HHJD� RQ� (HVWLO� SULRULWHHWLGH� }QQHVWXQXG� YDOLNX� NRUUDO�
VXXUHSlUDVHG� HHOGXVHG� WHDGPLVWHS}KLVH�� VllVWOLNX� MD� HOXNYDOLWHHGL� SDUDQGDPLVHOH�
RULHQWHHULWXG�DUHQJX�NDYDQGDPLVHNV��
�
9DDWDPDWD� �ODOQLPHWDWXG� HGXVDPPXGHOH� QlLWDYDG� WHDGXVXXULQJXG � �� HW�NHVNNRQQDKRLGOLN�� VllVWHY� HOXYLLV� HL� ROH� (HVWL� HOX� NXMXQGDYDWH� LQLPHVWH�
YllUWXVKLQQDQJXWHV� MXXUGXQXG�� HUDQGLNV� RQ� YDLG� WUDGLWVLRRQLOLVL� YllUWXVL� NDQGYDG�
YDQLPD� HDJUXSL� HVLQGDMDG�� .LLUH� PDMDQGXVDUHQJX� WDXVWDO� ROHPH� VLOPLWVL� XXWH�
SUREOHHPLGHJD�� PLV� VHRVWXYDG� VllVWYD� DUHQJX�� NHVNNRQQDWHDGOLNNXVH� QLQJ� LJD�
�KLVNRQQDOLLNPH� LVLNOLNX� YDVWXWXVHJD��PLOOHVW� V}OWXE� QLL� WHPD�HQHVH�NXL� NDDVPDDODVWH�WXUYDOLVXV�� KHDROX� MD� HOXNYDOLWHHW�� � 6llVWHY� HOXYLLV� HHOGDE� �KLVNRQQDOLLNPHWHOW�
YDVWXWXVH�Y}WPLVW�QLQJ�NHVNNRQQDKRLGOLNNH�YllUWXVRULHQWDWVLRRQH��5LLJL�MlWNXVXXWOLNNXV��
MXOJHROHN� MD� YllULNXV� V}OWXE� WHPD� NRGDQLNH� RVNXVWHVW� ORRGXVNHVNNRQQDV� NlLWXGD� MD�
YDOPLVROHNXVW� WRLPH� WXOOD� HNVWUHHPROXNRUGDGHV�� QW�� HULQHYD� UDVNXVDVWPHJD�
ORRGXV}QQHWXVWH�NRUUDO�QLL�NRGX��NXL�YlOLVPDDO���
�
(HOWRRGXVW� OlKWXGHV� RQ� M}XWXG� MlUHOGXVHOH�� HW� OLVDNV� SURMHNWLS}KLOLVHOH� WHDGXV�� MD�
DUHQGXVWHJHYXVHOH� QLQJ� NROPDQGD� VHNWRUL� LQLWVLDWLLYLGHOH� RQ� YDMD� ULLNOLNH�PHHWPHWH� MD�
LQYHVWHHULQJXWH� NDYDQGDPLQH� NHVNNRQQDKDULGXVH� YDOGNRQQDV�� ���� PlUWVLO� �����
DOONLUMDVWDWXG�NHVNNRQQDPLQLVWUL�QLQJ�KDULGXV��MD�WHDGXVPLQLVWUL��KLVH�WHJHYXVH�NDYDJD�
DOJDWDWL� NlHVROHYD� NRQWVHSWVLRRQL� NRRVWDPLQH�� 9DVWDYDOW� PLQLVWHHULXPLGHVW� VDDGXG�
WDJDVLVLGHOH� NHVNHQGXWL� NHVNNRQQDKDULGXVH� NRQWVHSWVLRRQLOH�� PLV� VLVDOGDE�
NRQNUHHWVHLG� HHVPlUNH� PLQLVWHHULXPLGH� �KLVWH� SULRULWHHWLGH� HOOXYLLPLVHNV� QLQJ� RQ�
VllVWYDW�DUHQJXW�WRHWDYD�KDULGXVH�WXXPDNV���
�

���������������������������������������� ���������
� �KWWS���WLPVV�EF�HGX�WLPVV�����KWPO�

� �.DOPXV��/DXULVWLQ��3UXXOPDQQ�9HQJHUIHOGW��WRLP����������(HVWL�HODYLN�����VDMDQGL�DOJXO��hOHYDDGH�
XXULPXVH�0LQD��0DDLOP��0HHGLD��WXOHPXVWHVW��7DUWX��7DUWX�hOLNRROL�.LUMDVWXV������ON��
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�� 6,66(-8+$786�
�����.RQWVHSWVLRRQL�NRRVWDPLVH�YDMDGXV�MD�DOJDWDPLQH�

�
6llVWYDW�DUHQJXW� WRHWDY�KDULGXV� �6$+��HGXFDWLRQ� IRU� VXVWDLQDEOH�GHYHORSPHQW��RQ�
WHDGPLVWH�� RVNXVWH�� KRLDNXWH� MD� YllUWXVKLQQDQJXWH� V�VWHHP�� PLV� Y}LPDOGDE�
WHDGYXVWDGD� ORRGXVH��� PDMDQGXV�� MD� VRWVLDDO�NXOWXXULOLVH� NHVNNRQQD� VHRVHLG��
NHVNHQGXGHV�VllVWYD�DUHQJX�LGHHOH���
�.HVNNRQQDKDULGXV� �HQYLURQPHQWDO� HGXFDWLRQ�� RQ� VXXQDWXG� NHVNNRQQDWHDGOLNNXVH�
NXMXQGDPLVHOH�ORNDDOVHV�MD�JOREDDOVHV�NRQWHNVWLV���
�/RRGXVKDULGXV��PLV� NHVNHQGXE� ORRGXVQlKWXVWH� MD� ORRGXVOLNH� SURWVHVVLGH� YDKHOLVWH�
VHRVWH�DYDVWDPLVHOH�HULQHYDO�WDVHPHO��RQ�QLL�NHVNNRQDKDULGXVH�NXL�6$+�WXXPDNV��
�
6$+� YDOGNRQGDGH� ORHQG� K}OPDE� WlQDSlHYDO� N}LNL� ROXOLVHPDLG� LQLPDUHQJX� DVSHNWH��
.RQVXOWDWVLRRQLGHV� .HVNNRQQDPLQLVWHHULXPL� QLQJ� +DULGXV�� MD� 7HDGXVPLQLVWHHULXPLJD�
LOPQHV�� HW� � VLOPDV� SLGDGHV� VWUDWHHJLD� ³6llVWHY� (HVWL� ��´� MW�� �OGLVWH� VWUDWHHJLDWH�
ROHPDVROX�� YDMDWDNVH� NlHVROHYD� W||� WXOHPLQD� NRPSDNWVHW� NHVNNRQQDKDULGXVH�
NRQWVHSWVLRRQL�� PLV� ROHNV� IRNXVHHULWXG� NHVNNRQQDWHDGOLNNXVHOH�� OXEDNV� VHDGD�
WlKWDMDOLVL� HHVPlUNH� QLQJ� ROHNV� DOXVGRNXPHQGLNV� YDOGNRQQD� WHJHYXVNDYDGH� MD�
LQYHVWHHULQJXWH�NDYDQGDPLVHO��/DLHPDOW�RQ�VllVWYDW�DUHQJXW�WRHWDYD�KDULGXVH�DVSHNWH�
K}OPDWXG� }SSHNDYDGH� RVDV�� NXV� LQYHVWHHULQJXWH� N}UYDO� Y}LYDG� SDOMX� ODKHQGXVL�
SDNNXGD�ND�NRUUDOGXVOLNXG�Y}LPDOGXVHG���
�
/RRGXVH� SUDHJXQH� N�OODOWNL� KHD� VHLVXQG� MD� VHOOHJD� VHRWXG� HOXNYDOLWHHW� WHHE� (HVWL�
DWUDNWLLYVHNV�QLL�LQYHVWHHULMDWHOH��WXULVWLGHOH�NXL�NRRVW||SDUWQHULWHOH�PDMDQGXVH��WHDGXVH�
MD�KDULGXVH�YDOODV��6XXULPDNV�RKXNV�ORRGXVH�VHLVXQGLOH�RQ�PDGDO�NHVNNRQQDWHDGOLNNXV�
XODWXVOLNNH� SLLUNRQGL� P}MXWDYDWH� VWUDWHHJLOLVWH� RWVXVWH� NRUUDO�� 6DPXWL� RQ� ROXOLQH� N}LJL�
NRGDQLNH�WHDGOLNNXV�MD�YllUWXVKRLDNXG���
�
/lKWXYDOW� (HVWL� NRGDQLNH� NHVNNRQQDWHDGOLNNXVH� SUDHJXVHVW� WDVHPHVW� RQ�
NRQWVHSWVLRRQL� WHOMHNV� WHDGOLNNXV� ORRGXVH� VlLOLPLVHNV� MD� LQLPHNVLVWHQWVLNV�
YDMDOLNH� HOX� WRHWDYDWH� V�VWHHPLGH� �OLIH�VXSSRUW� V\VWHPV�� MlWNXVXXWOLNNXVH�
ORNDDOVHWHVW�MD�JOREDDOVHWHVW�DVSHNWLGHVW���
�
6HGD� OlKHQHPLVW� NDMDVWDVLG� UDKYXVYDKHOLVH� VllVWYD� DUHQJX� VWUDWHHJLD�
S}KLSRVWXODDGLG�� PLV� RQ� 5LR� GH� -DQHLURV� DOJDWDWXG� $JHQGD� ��� QLQJ� KLOLVHPDWH�
VSHWVLLILOLVHPDWH�MD�UHJLRQDDOVHWH�GRNXPHQWLGH�DOXVHNV��RQ�IRUPXOHHULWXG�,8&1��81(3�
MD� ::)� �KLVGRNXPHQGLV � �� $OOWRRGXG� O�KLNHVHV� VLVVHMXKDWXVHV� RQ� UHIHUHHULWXG�
YlOMDY}WWHLG� VHOOH� DOOLND� QHOMDQGDW� SHDW�NLVW� �&RQVHUYLQJ� WKH� (DUWK�V� YLWDOLW\� DQG�
GLYHUVLW\�����
�
6llVWYD�DUHQJX�NHVNVH�LGHH�NRKDVHOW�SHDE�DUHQJ�ROHPD�RULHQWHHULWXG�QLL�ORRGXVKRLXOH�NXL�
LQLPHVHOH�� $UHQJ� RQ� HGXNDV� DLQXOW� MXKXO�� NXL� VHH� VlLOLWDE� ELRVIllUL� SURGXNWLLYVXVH��
WDDVWXPLVH�MD�PLWPHNHVLVXVH��7HLVHVW�N�OMHVW��ORRGXVKRLG�WDJDE�SLNDDMDOLVH�WXOHPXVH�DLQXOW�
MXKXO��NXL�VHH�RQ�LQWHJUHHULWXG�}LJHVWL�NDYDQGDWXG�DUHQJXJD��.XQD�0DD�PXXWXE�MlWNXYDOW��
SHDE� ORRGXVKRLG� �KHDHJVHOW� WDJDPD� |NRV�VWHHPLGH� LVHWDDVWXPLVH� QLQJ� QHLVW� V}OWXYDWH�
LQLPNRRVOXVWH� HNVLVWHQWVLNV� YDMDOLNX�6llVWYDW� DUHQJX� �KHNV� SHDPLVHNV� HHOGXVHNV� RQ�
YDVWXWXVWXQQH�� PLV� HHOGDE� QLL� RWVXVHWHJLMDWH� NXL� LJD� NRGDQLNX� SLLVDYDW� WHDGOLNNXVW� HOX�

���������������������������������������� ���������
� �0XQUR��'�$��	�+ROGJDWH��0�:��������&DULQJ�IRU�WKH�(DUWK��$�6WUDWHJ\�IRU�6XVWDLQDEOH�/LYLQJ��*ODQG��
6ZLW]HUODQG������������SS��



� ��

WRHWDYDWHVW� V�VWHHPLGHVW� �OLIH�VXSSRUW� V\VWHPV�� QLQJ� WLQJLPXVWHVW�� PLV� WDJDYDG� QHQGH�
MlWNXVXXWOLNNXVH��(OX�WRHWDYDG�V�VWHHPLG�RQ��ODOWRRGXG�GRNXPHQGLV�GHILQHHULWXG�MlUJPLVHOW��
���� /RRGXVOLNXG� V�VWHHPLG� ±� |NRV�VWHHPLG�� PLOOHV� DODWHV� LQGXVWULDDOVHVW�
UHYROXWVLRRQLVW�����VDMDQGLO�HL�ROH�LQLPP}MX�ROQXG�VXXUHP�NXL�P}QH�WHLVH�NRKDOLNX�OLLJL�
RPD� QLQJ� NXV� W||VWXVH� DUHQJ� HL� ROH� P}MXWDQXG� |NRV�VWHHPL� VWUXNWXXUL� �Y�D��
NOLLPDPXXWXVHG���1Q���PHWVLN�ORRGXV����9DMDOLN�HOXULNNXVH�MD�NHVNNRQQD�NDLWVHNV���
����3RRO�ORRGXVOLNXG�V�VWHHPLG�±�|NRV�VWHHPLG��NXV�LQLPP}MX�RQ�WHLVWH�OLLNLGH�RPDVW�
VXXUHP�� NXLG� PLOOH� VWUXNWXXUVHG� NRPSRQHQGLG� HL� ROH� NXOWLYHHULWXG�� 6XXUHP� RVD�
PDDVWLNHVW� RQ� WlQDVHNV� PXXGHWXG�� VK�� PDD�� MD� PHUHDODG�� PLGD� SHHWDNVH�
�ORRGXVOLNHNV���QW��(HVWLV�SRRO�ORRGXVOLNXG�NRRVOXVHG���9DMDOLN�HOXULNNXVH�MD�NHVNNRQQD�
NDLWVHNV�QLQJ�ORRGXVUHVVXUVVLGH�VllVWOLNXNV�WRRWPLVHNV���
����.XOWLYHHULWXG� V�VWHHPLG� ±� |NRV�VWHHPLG�� NXV� LQLPP}MX� RQ� WHLVWH� OLLNLGH� RPDVW�
VXXUHP��QLQJ�PLOOH�HQDPLN�VWUXNWXXUVHLG�NRPSRQHQWH�RQ�NXOWLYHHULWXG��QW��
S}OOXPDMDQGXVPDD�� LVWDQGXVHG�� NDODWLLJLG�� �9DMDOLN� WRLGX� MW�� ORRGXVUHVVXUVVLGH�
WRRWPLVHNV��VllVWOLN�NDVXWXV�Y}LPDOGDE�WDVDNDDOX�VlLOLWDGD���
����(KLWDWXG�V�VWHHPLG�±�|NRV�VWHHPLG��PLOOHV�YDOGDYDG�HKLWLVHG�� WHHG�� OHQQXYlOMDG��
VDGDPDG�� WDPPLG�� NDHYDQGXVHG� MW�� LQLPHVH� ORRGXG� VWUXNWXXULG�� �3DUDWDPDWX� RVD�
WVLYLOLVDWVLRRQLVW��9DMDOLN�NRJXNRQGD�DUYHVWDY��VllVWHY�OLQQDGH�DUHQJ���
���� 'HJUDGHHUXQXG� V�VWHHPLG� ±� |NRV�VWHHPLG�� PLOOH� PLWPHNHVLVXV�� WRRWOLNNXV� MD�
YllUWXV� HOXSDLJDQD� RQ� ROXOLVHOW� YlKHQHQXG�� 1W�� WDLPHVWLNX� MD� SLQQDVH� NDRWDQXG�
PDLVPDD|NRV�VWHHPLG��VDDVWXQXG�YHHJD�YHHNRJXG��NDHYDQGXVPDDVWLN��
�3LNHPDV� Y}L� O�KHPDV� SHUVSHNWLLYLV� HOXN}OEPDWXG� Y}L� RKWOLNXG� SLLUNRQQDG��PLGD� Y}LE�
P}QHOGHO�MXKWXGHO�NDVXWXVN}OEOLNXNV�PXXWD�ORRGXVOLNNXVH�WDDVWDPLVHJD���
�
(HOWRRGXVW�OlKWXYDOW�RQ�VllVWYDW�DUHQJXW�WDJDYDWHNV�SUDNWLOLVWHNV�PHHWPHWHNV��
���� ORRGXVOLNH��MD�SRRO�ORRGXVOLNH��HOX�WRHWDYDWH�V�VWHHPLGH�NDLWVH��
���� ELRORRJLOLVH�PLWPHNHVLVXVH�NDLWVH��
���� UHVVXUVVLGH�VllVWOLN�NDVXWDPLQH��
�
1LL� JOREDDOVHV� NXL� ORNDDOVHV� SHUVSHNWLLYLV� RQ� QHQGH� PHHWPHWH� UDNHQGDPLQH�
HOXNHVNNRQQD� MD� HOXNYDOLWHHGL� VlLOLPLVHNV� KlGDYDMDOLN�� � 6HH� HHOGDE� N}LJLOW� NRGDQLNHOW�
N}UJHW� WHDGOLNNXVW�|NRV�VWHHPLGH�VHLVXQGL� MD� VHGD�P}MXWDYDWH� WHJXULWH�NRKWD�� VDPXWL�
DJD� � YllUWXVKRLDNXWHVW� OlKWXYDW� PRWLYDWVLRRQL� MD� VRWVLDDOVHLG� SlGHYXVL�� PLV�
Y}LPDOGDNVLG��YDVWXWXVH�Y}WPLVW�NRJXNRQQD�VllVWOLNX�NlLWXPLVH�HHVW���
�
9DMDOLNH� NRQNUHHWVHWH� ULLNOLNH� PHHWPHWH� MD� LQYHVWHHULQJXWH� NDYDQGDPLVHNV� QLL�
IRUPDDOKDULGXVH� NXL�PLWWHIRUPDDOKDULGXVH� WDVDQGLO� DOJDWDWL� � NlHVROHYD� NRQWVHSWVLRRQL�
NRRVWDPLQH� ����PlUWVLO� ����� NHVNNRQQDPLQLVWUL� QLQJ� KDULGXV�� MD� WHDGXVPLQLVWUL� �KLVH�
WHJHYXVH� NDYD� DOODNLUMXWDPLVHJD�� .RQWVHSWVLRRQL� NRRVWDPLQH� WHKWL� OlKWH�OHVDQGHJD�
�OHVDQGHNV� KDULGXV�� MD� WHDGXVPLQLVWUL� NlVNNLUMDJD� ��� DSULOOLO� ����� PRRGXVWDWXG�
NHVNNRQQDKDULGXVH�HGHQGDPLVH�W||U�KPDOH��
�
.lHVROHYD� NRQWVHSWVLRRQ� DQQDE� �OHYDDWH� ROXNRUUDVW�� DQDO��VLE� � Y}LPDOLNNH�
DUHQJXVWVHQDDULXPHLG� QLQJ� SDNXE� YlOMD�PHHWPHLG��PLV� Y}LPDOGDNVLG� HHOSRROYLLGDWXG�
NRKXVWXVL�WlLWD�QLQJ�NRRVWDGD�NRQNUHHWVHG�NHVNNRQQDKDULGXVH�WHJHYXVNDYDG��
��

�����.HVNNRQQDKDULGXVH�ULLNOLN�NRUUDOGXV�
��
5LLNOLNXO�WDVDQGLO�NDMDVWXYDG�VllVWYD�DUHQJX�MD�VHGD�WRHWDYD�KDULGXVH�S}KLP}WWHG�PLWPHWHV�
VWUDWHHJLOLVWHV� GRNXPHQWLGHV� MD� WHJHYXVNDYDGHV�� 6llVWYD� DUHQJX� DODVHOH� WHJHYXVHOH�
ORRYDG��OGLVH�UDDPL�VllVWYD�DUHQJX�VHDGXV��57�,�����������������������������������������
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�������������������������MD�(HVWL�VllVWYD�DUHQJX�ULLNOLN�VWUDWHHJLD�6llVWHY�(HVWL�����57�,�
�������������������� PLV� PllUDWOHE� (HVWL� HHVPlUJLG� DDVWDQL� ������ (HVWL� NXOWXXULUXXPL�
HOXM}XOLVXV��LQLPHVH�KHDROX�NDVY��VRWVLDDOVHOW�VLGXV��KLVNRQG�MD�|NRORRJLOLQH�WDVDNDDO��
5LLNOLNXG� VWUDWHHJLDG� MRKWXYDG� RPDNRUGD� UDKYXVYDKHOLVWHVW� NRQYHQWVLRRQLGHVW� MD�
NRRVW||OHSHWHVW��PLGD� DOONLUMDVWDGHV� RQ� (HVWL� (XURRSD� /LLGX� OLLNPHVULLJLQD� Y}WQXG� HQGDOH�
PLWPHLG�UDKYXVYDKHOLVL�NRKXVWXVL�VllVWYD�DUHQJX�QLQJ�VHGD�WRHWDYD�KDULGXVH�YDOGNRQQDV��
������ DDVWDO� 5LR� GH� -DQHLURV� WRLPXQXG�h52� NHVNNRQQD�� MD� DUHQJXNRQYHUHQWVLO� S�VWLWDWL�
PXXKXOJDV� ULLNLGHOH� �OHVDQQH� UHRUJDQLVHHULGD� IRUPDDOKDULGXVV�VWHHP�� ������ DDVWDO�
M}XVWXQXG� S}KLNRROL� MD� J�PQDDVLXPL� }SSHNDYDJD� DQWLJL� �OGKDULGXVNRROLGHOH� NRKXVWXV�
LQWHJUHHULGD� NHVNNRQQDWHHPD� N}LNLGH� NRROLDVWPHWH� N}LNLGHVVH� }SSHDLQHWHVVH�� 6DPDGHVW�
S}KLP}WHWHVW� OlKWXV� ������ D�� }SSHNDYD�� hOHMllQXG� KDULGXVV�VWHHPL� RVDGHO� SROH� VHOOLVW�
NRKXVWXVW� NDKMXNV� VLLDQL�� NXLJL� OHSSHG� �$JHQGD� ���� /llQHPHUH� $JHQGD� ��� (�� 81(&(�
VllVWYDW�DUHQJXW�WRHWDYD�KDULGXVH�VWUDWHHJLD��VHGD�Q}XDNVLG��
.lHVROHYDO�DDVWDO�YDOPLYDG�ULLNOLNXG�GRNXPHQGLG��PLV�RQ�YLLGDQXG�NlHVROHYD�NRQWVHSWVLRRQL�
UDDPHV� SDNXWDYDWHOH� ODKHQGXVWHOH� MD� PHHWPHWHOH�� RQ� ULLNOLN� ORRGXVNDLWVH� DUHQJXNDYD�
DDVWDQL������QLQJ�WHDGXV��MD�DUHQGXVWHJHYXVH�VWUDWHHJLD�³7HDGPLVWHS}KLQH�(HVWL´�DDVWDLNV�
�����������.lHVROHYDO�NRQWVHSWVLRRQLO�RQ�RWVHQH�YlOMXQG�PHHWPHWH�RVDV��PLV�SXXGXWDYDG��
}SSHNDYD�DUHQGXVW� ORRGXVDLQHWH�RVDV�±� ULLJL� MlWNXVXXWOLNNXVH� WDJDPLVHNV�RQ�QHLG�ROXOLQH�
DUYHVWDGD�XXH�ULLNOLNX�}SSHNDYD�NRRVWDPLVHO��
�
(HVWLV� � RQ� NHVNNRQQDKDULGXVH� NRUUDOGXV� SHDPLVHOW� NDKH�PLQLVWHHULXPL� YDVWXWXVDODV��
.HVNNRQQDPLQLVWHHULXP�MD�+DULGXV�� MD�7HDGXVPLQLVWHHULXP��9lKHPDO�PllUDO�RQ�VHOOH�
YDOGNRQQD� � SURMHNWLGHJD� VHRWXG� ND� WHLVHG� PLQLVWHHULXPLG�� QlLWHNV� 0DMDQGXV�� MD�
.RPPXQLNDWVLRRQLPLQLVWHHULXP� UHVVXUVVLGH� KDOGDPLVH� UHJXOHHULMDQD�� 6LVH�
PLQLVWHHULXP� ,17(55(*� SURJUDPPL� NRRUGLQHHULMDQD�� .XOWXXULPLQLVWHHULXP� MD�
6RWVLDDOPLQLVWHHULXP�+DVDUWPlQJXPDNVX�1}XNRJX�NDXGX��MW��
�
.HVNNRQQDPLQLVWHHULXPL� �..0�� YDVWXWXVDODV� RQ� HHOSRRONlVLWOHWXG� VllVWYD� DUHQJX�
DVSHNWLGH� WDJDPLQH�� ���� ORRGXVOLNH� HOX� WRHWDYDWH� V�VWHHPLGH� NDLWVH�� ���� ELRORRJLOLVH�
PLWPHNHVLVXVH�NDLWVH�QLQJ�����WDDVWXYDWH�UHVVXUVVLGH�VllVWOLN�NDVXWDPLQH���
.}LJL� QHQGH� �OHVDQQHWH� WlLWPLVHNV� RQ� YDMD� WDJDGD� ULLJL� NRGDQLNH� KDULWXV� MD� WHDGOLNNXV�
WDVHPHO�� PLV� Y}LPDOGDE� QHLO� �PEULWVHYDW� P}LVWD� MD� QLL� LQGLYLLGL� NXL� NRJXNRQQD� OLLNPHQD�
YDVWXWXVWXQGOLNXOW�NlLWXGD��.HVNNRQQDPLQLVWHHULXP�QLQJ�+DULGXV��MD�7HDGXVPLQLVWHHULXP�RQ�
ULLJLHHODUYHVVH� NDYDQGDQXG� UDKDOLVL� YDKHQGHLG� QLPHWDWXG� YDOGNRQQD� ILQDQWVHHULPLVHNV��
6LVXOLVHNV�MD�V�VWHHPVHNV�OlKHQHPLVHNV�QLQJ�NRPSHWHQWVL�NDDVDPLVHNV�RQ�YDMDOLN�NRRVW||�
QLL�QLPHWDWXG�PLQLVWHHULXPLGH�YDKHO�NXL�WHLVWH�PLQLVWHHULXPLGH�MD�LQVWLWXWVLRRQLGHJD���
%LRORRJLOLVH�PLWPHNHVLVXVH� NDLWVH� WDJDPLVHJD� WHJHOHE� ORRGXVNDLWVHV�VWHHP��PLOOH�
�OHVDQGHNV� RQ� WDJDGD� ELRORRJLOLVH�PLWPHNHVLVXVH� QLQJ� YllUWXVOLNH�PDDVWLNH� MD� HOXWD�
ORRGXVH� REMHNWLGH� NDLWVH� QLQJ� (HVWL� HODQLNH� MD� (HVWL� N�ODVWDMDWH� WHDGOLNNXVH� W}VWPLQH�
YDVWDYDV� YDOGNRQQDV�� 6HDGXVH� NXMXO� RQ� ORRGXVNDLWVH� VHRV� VllVWYD� DUHQJXJD�
VlWHVWDWXG�����DSULOOLO������YDVWXY}HWXG�ORRGXVNDLWVHVHDGXVH�HHVPlUNLGHV�������
�57�����������������������
�
.RRVWDPLVHO�RQ� ORRGXVNDLWVH�DUHQJXNDYD�DDVWDQL�������/RRGXVKDULGXVH��MD�WHDGOLNNXVH�
W||U�KPD� �OGLVWDWXG� WXOHPXVWHV� YLLGDWDNVH� PLWPHWHOH� ODKHQGXVWHOH� NlHVROHYD�
NRQWVHSWVLRRQL�UDDPHV���
5HIRUPLWL�ORRGXVNDLWVHDODGH�KDOGDPLVH�V�VWHHP��PLOOH�WXOHPXVHQD�DOXVWDV�������DDVWD�
MDDQXDULV�W||G�5LLNOLN�/RRGXVNDLWVH�.HVNXV��KWWS���YZZ�ON�HH���ROOHV�N}LJL�(HVWL�PHKLWDWXG�MD�
PHKLWDPDWD� NDLWVHDODGH� YDOLWVHMDNV�� .HVNXV�� PLOOHV� W||WDE� �OH� ��� ORRGXVKDULGXVH�



� ��

VSHWVLDOLVWL���YDVWXWDE�ORRGXVKDULGXVH�HHVW�NDLWVHDODGHO�QLQJ�NDYDQGDE�YDMDOLNNH�WHPDDWLOLVL�
SURJUDPPH����
.HVNNRQQDLQYHVWHHULQJXWH� .HVNXVHVVH� �KWWS���ZZZ�NLN�HH�� ODHNXE� YDVWDYDOW�
NHVNNRQQDNDVXWXVHVW� ODHNXYD� UDKD�NDVXWDPLVH� VHDGXVHOH� HULQHYDWH�NHVNNRQQDPDNVXGH�
UDKD�� PLOOHVW� HQDP� NXL� ���� PLOMRQL� NURRQLJD� DDVWDV� WRHWDWDNVH� NHVNNRQQD�DODVHLG�
LQYHVWHHULQJXLG� MD�SURMHNWLS}KLVHLG� WHJHYXVL�� �VHOOHVW�VXPPDVW��OH����PLOMRQL�RQ�HUDOGDWXG�
NHVNNRQQDWHDGOLNNXVH�SURJUDPPLOH��
5LLJLPHWVD�0DMDQGDPLVH�.HVNXV��50.��NDVXWDV�ULLJLPHWVD�N�ODVWDPLVH�NRUUDOGDPLVHNV�
YDKHQGHLG� VXXUXVMlUJXV� ��� PLOMRQLW� NURRQL� DDVWDV�� PLOOHVW� RVD� NDVXWDWL� ND�
NHVNNRQQDKDULGXVOLNHO� HHVPlUNLGHO�� 50.� NDYDQGDV� ������ DDVWDO� NDVXWDGD�
ORRGXVWHDGOLNNXVH� HGHQGDPLVHNV� QLQJ� HULQHYDNV� SURJUDPPLOLVHNV� WHJHYXVHNV� ��
ORRGXVNHVNXVHV� MD� 50.� 6DJDGL� ORRGXVNRROLV� NRNNX� �� ���� ���� NURRQL� XODWXVHV�� OLVDNV�
NDYDQGDV� 50.� SXKNHPDMDQGXVH� RVDNRQG�PLWPHLG� ORRGXVWHDGOLNNXVW� HGHQGDYDLG� �ULWXVL�
��OHYDEDULLJLOLVHG�NRQNXUVLG��³PHWVDPLVMRQ´�HKN�PHWVD}SSHSlHYDG��OGKDULGXVNRROLGHV��MQH���
NRNNX���������NURRQL�XODWXVHV���
(XURRSD� IRQGLGH� � NDVXWDPLVH� SXKXO� RQ� � SlHYDNRUUDO� UDKYXVYDKHOLVWH� SURMHNWLGH�
WHRVWDPLQH� MD� NDDVILQDQWVHHULPLQH�� .lHVROHYDO� HWDSLO� RQ� �KHNV� VXXUHPDNV�
HWWHYDOPLVWDWDYDNV�SURMHNWLNV��DOJXVHJD������Y}L���������KWHNXXOXYXVIRQGL��&RKHVLRQ�
)XQG�� ORRGXVNDLWVH� LQIUDVWUXNWXXUL� DUHQGDPLVH� SURMHNW� NRJXPDKXJD� �������� PLOMRQLW�
NURRQL��3URMHNWL�NRRUGLQHHULE�.HVNNRQQDPLQLVWHHULXP��
�
9lLNVHPDPDKXOLVWHVW� NHVNNRQQDKDULGXVOLNX� VLVXJD� (XURRSD� SURMHNWLGHVW� �(HVWL� RVD�
NXQL� �� PLOMRQLW� NURRQL�� RQ� NlLYLWXQXG� ,QWHUUHJL� SURMHNWLG�� QlLWHNV� /llQHPHUH� UHJLRRQL�
ORRGXVNRROLGH� SURMHNW� %65� ($*/(� �KWWS���ZZZ�EVUHDJOH�QHW�� QLQJ� PlUJDODGH�
PDMDQGDPLVH�� NDLWVH� MD� ORRGXVWXULVPL� SURMHNW� %,5'� � �KWWS���ZZZ�HXURZHWODQGV�RUJ���
.HVNNRQQDWHDWHU� 6RRPH� /DKH� NDOODVWHO� �KWWS���ZZZ�KDUHG�HH�� MW�� ������ DDVWDO� RQ�
NlLYLWXPDV� SURMHNW� PDDSLLUNRQGL� WXWYXVWDYD� NHVNNRQQDKDULGXVH� YDOGNRQQDV�
�KWWS���ZZZ�LQWHUUHJ�ILQHVW�QHW���
�3LLUDWXG�VLKWRWVWDUEHOLVL�UDKDOLVL�YDKHQGHLG�NRQNUHHWVHWH�DUHQGXVSURMHNWLGH�MDRNV�RQ�
HUDOGDWXG� ND� ..0� VWUXNWXXUL�NVXVWHOH� MD� KDOODWDYDWHOH� DVXWXVWHOH� HHVPlUJLJD�
HGHQGDGD� NHVNNRQQDWHDYHW� MD� �KDULGXVW� �NHVNNRQQDKDULGXVH� E�URR�� W}XNHIRQGLGH�
E�URR�� VWUDWHHJLD� E�URR�� ORRGXVNDLWVH� RVDNRQG�� ,QIR�� MD� 7HKQRNHVNXV��
NHVNNRQQDWHHQLVWXVHG�MD�NDLWVHDODG�����
�
+DULGXV�� MD� 7HDGXVPLQLVWHHULXPL� YDVWXWXVDODV� WHJHOHWDNVH� VDPXWL� N}LJL� VllVWYD�
DUHQJXJD�VHRVWXYDWH�YDOGNRQGDGHJD���
.}LJLO�KDULGXVWDVDQGLWHO�RQ�}LJXVDNWLGH�MD�NRNNXOHSHWH�DOXVHO�Y}LPDOXV�NlVLWOHGD�NHVNNRQGD�
MD� VllVWYDW� DUHQJXW�� SDUDNX� HL� ROH� VHH� N}LNLGHV� }SSHDVXWXVWHV� UHDOLVHHUXQXG� QDSSLGH�
UHVVXUVVLGH��WHDYH��RVNXVHG��}SSHYDKHQGLG��ILQDQWVLG��WXJLV�VWHHPLG��W}WWX��
+70� MD� ..0� NRRVW||� RQ� HULWL� ROXOLQH� VHLUH� MD� ORRGXVNDLWVHJD� VHRWXG�
UDNHQGXVXXULQJXWH�QLQJ�NHVNNRQQDKDULGXVH�HGHQGDPLVH�YDOODV���
7HDGXVH� ILQDQWVHHULPLQH� (HVWLV� ROL� ������ DDVWDO� OlKHQHPDV� WDVHPHOH� �����
VLVHPDMDQGXVH� NRJXWRRGDQJXVW� �HULQHYDOW� PLWPHWHV� DUHQJXNDYDGHV� NDMDVWDWXG�
VRRYLWXG�QlLWDMDVW��������$UYXOLVHOW� OlKHQHE�WHDGXV�� MD�DUHQGXVWHJHYXVH�DDVWDHHODUYH�
�� PLOMDUGLOH�� VHOOHVW� FD�� �������� PLOMRQLW� NURRQL� VLKWILQDQWVHHULPLVHNV� +70�
7HDGXVNRPSHWHQWVL� 1}XNRJX� MD� JUDQWLGHNV� (HVWL� 7HDGXVIRQGL� NDXGX� QLQJ� XPEHV�
VDPDSDOMX�(WWHY}WOXVH�$UHQGDPLVH�6LKWDVXWXVH�MDRNV��
�
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$OJDWXVH�(HVWL�%LRSODWYRUP����KWWS���HHOLV�LF�HQYLU�HH�Z��GHIDXOW�DVS"WRSLF ESO��
UDDPHV� OlEL� YLLGXG�DQDO��V�QlLWDV��HW�ELRORRJLOLVH�PLWPHNHVLVXVH�HULQHYDWH�DVSHNWLGH�
WHDGXVOLNX�XXULPLVHJD�ROL�������D��VHRWXG����WHDGXVJUDQWL�QLQJ�PLWPHG�WHDGXVWHHPDG����
�
6LLVNL�YLLGDWL�DVMDROXOH��HW�WXJHY�MD�PDDLOPDV�NRQNXUHQWVLY}LPHOLQH�WHRUHHWLOLQH�WHDGXV�HL�
ROH� DODWL� SLLVDYDOW� (HVWL� ELRORRJLOLVH� PLWPHNHVLVXVH� SUREOHHPLGH� ODKHQGDPLVH�
WHHQLVWXVHV�� � 7HDGXVH� UDKDVWDPLVH� S}KLP}WWHNV� RQ� WHDGXVW||� NYDOLWHHW�� PLGD�
KLQQDWDNVH�UDKYXVYDKHOLVWH�SXEOLNDWVLRRQLGH�S}KMDO���
�
(KNNL�RQ�P}QHG�W||U�KPDG��NHV�RQ�UDKYXVYDKHOLVHOW�NRQNXUHQWVLY}LPHOLVHG�MXVW�(HVWL�
WHHPDO� SXEOLWVHHULGHV�� SXXGXYDG� WXJHYDG� VWLLPXOLG�� PLV� NDOOXWDNVLG� WLSSWHDGODVL� MD�
QHQGH� WXJHYDLG� W||JUXSSH� (HVWL� SUREOHHPLGH� XXULPLVH� MD� WXOHPXVWH� DYDOGDPLVH�
VXXQDV��
�
6HHJD� RQ� �KHNV� S}KLN�VLPXVHNV� VWLLPXOLWH� OHLGPLQH� (HVWL� WHDGODVWH�
NDDVDPLVHNV� (HVWL� MDRNV� ROXOLVWH� SUREOHHPLGH� ODKHQGDPLVHO� ORRGXVNDLWVH� QLQJ�
NHVNNRQQDKDULGXVH� YDOGNRQQDV�� hKHNV� ROXOLVHPDNV� VDPPXNV� VHOOH�
VDDYXWDPLVHO�RQ�YDVWDYD�ULLNOLNX�SURJUDPPL�HWWHYDOPLVWDPLQH���
�
5LLNOLNHVW� SURJUDPPLGHVW� VHRVWXE� NDXGVHOW� NHVNNRQQDWHDGOLNNXVW� MD� �KDULGXVW�
WRHWDYDWH� WHJHYXVWHJD� +DULGXV�� MD� 7HDGXVPLQLVWHHULXPL� NRRUGLQHHULWDY� SURJUDPP�
�+XPDQLWDDU�� MD� ORRGXVWHDGXVOLNXG� NRJXG�� ������������
KWWS���ZZZ�ULLJLNDQWVHOHL�HH�IDLOLG�+70B53B+XPDQLWDDUBMDBORRGXVWHDGXVOLNXGBNRJXG�G
RF���PLOOH�UDDPHV�RQ�VLOPDV�SHHWXG�ND�ELRORRJLOLVH�PLWPHNHVLVXVH�NRQYHQWVLRRQL�QLQJ�
+70�NRRVW||G�.HVNNRQQDPLQLVWHHULXPLJD�UHJLVWULWH�DODO��3URJUDPPL�PDKXNV�ROL�������
DDVWDO���PLOMRQLW�NURRQL�QLQJ�LJDO�MlUJQHYDO�DDVWDO����PLOMRQLW�NURRQL��
�
6LKWSURJUDPP� WRHWDE� PXXVHXPLGH� NROOHNWVLRRQLGH� MD� YDVWDYDWH� DQGPHNRJXGH�
NRUUDVWDPLVW�QLQJ�PXXVHXPLW||WDMDWH�NRROLWXVL��6HH�ORRE�PXXKXOJDV�ND�HHOGXVL�VHOOHNV��
HW�PXXVHXPLG�VDDNVLG�SDUHPLQL�WRHWDGD�WHDGXVW||G�MD�ORRGXVKDULGXVW���
��
(XURRSD� IRQGLGH� RVDV� RQ� ROXOLVHG� HHON}LJH� W}XNHIRQGLGH� Y}LPDOXVHG� WHDGXVH�
LQIUDVWUXNWXXUL�DUHQGDPLVHNV��PLOOHNV�DYDQHV�HVPDNRUGQH�Y}LPDOXV�������DDVWDO��(HVWL�
WDRWOXVWH� NRJXPDKW� �OHWDV� ����PLOMRQLW� NURRQL� �NROPHNV� DDVWDNV��� �NVLNWDRWOXVWH� SLLULG�
ROLG��������PLOMRQLW�NURRQL��/RRGXVWHDGXVWH�MD�WHKQRORRJLD�YDOGNRQQDV�VDLG�WRHWXVW�7h�
WHKQRORRJLDLQVWLWXXGL��(HVWL�%LRNHVNXVH�QLQJ�7DOOLQQD�7HKQLND�OLNRROL�SURMHNWLG��
�
(W� QHHG� WDRWOXVHG� ROLG� NDYDQGDWXG� PDKXV�� PLV� RQ� Y}UUHOGDY� WlQDVH� WHDGXVH�
VLKWILQDQWVHHULPLVH�DDVWD�HHODUYHJD��Y}LPDOGDVLG�HGXNDG� WDRWOXVHG�ROXOLVW�K�SHW�(HVWL�
WHDGXVW�� NUDDGL}SHW� MD� N}UJKDULGXVW� WRHWDYDV� ODERUDWRRUVHV� EDDVLV�� 6DPDODDGVHWH�
Y}LPDOXVWH�NDVXWDPLQH�HGDVSLGL�WHLVWHV�WHDGXVVXXQGDGHV�RQ�YlJD�ROXOLQH�SDQXV�(HVWL�
ORRGXVWHDGXVH�MD�VHOOHO�EDVHHUXYD�NHVNNRQQDKDULGXVH�DUHQJXVVH���
�
/LVDNV� RVDOHYDG� (HVWL� WHDGXV�� MD� DUHQGXVDVXWXVHG� SDOMXGHV� UDKYXVYDKHOLVWHV�
WHDGXVSURMHNWLGHV�� 1lLWHNV� RQ� (HVWL� (/� ��� 5DDPSURJUDPPL� UDDPHV� VllVWYD� DUHQJX�
YDOGNRQQDV�HVLWDQXG����WDRWOXVW��PLOOHVW����RQ�ROQXG�HGXNDG���YW�KWWS���ZZZ�LUF�HH�SXEOLNDWVLRRQLG�(VWRQLDBLQ���BWKHB)3�BDVBRIB�VWB-DQXDU\B�����SGI��
�+DULGXV�� MD� 7HDGXVPLQLVWHHULXPL� SRROW� DVXWDWXG� 6LKWDVXWXV� $UFKLPHGHV� YDKHQGDE�
(XURRSD� KDULGXVSURMHNWH�� PLOOHVW� PLWPHG� RQ� VHRWXG� ND� NHVNNRQQDKDULGXVHJD� QLQJ�
NRRUGLQHHULE� �KWODVL� ®SLODVWH� 7HDGXVOLNX� hKLQJX� W||G�� �/lKHP� LQIR���
KWWS���ZZZ�DUFKLPHGHV�HH���
�6LKWDVXWXVH� ,QQRYH� �KWWS���ZZZ�LQQRYH�HH�� NDXGX� RQ� (XURRSD� VWUXNWXXULIRQGLGH�
WRHWXVHO� NlLYLWXQXG� }SSHNDYDGH� DUHQGDPLVH� MD� GRNWRULNRROLGH� SURMHNWH� �0HHGH� �������
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.HVNNRQQDKDULGXVH�UDKDVWDPLVY}LPDOXVL�SDNXE�HOXNHVWYD�}SSH�PHHGH��PLOOH� UDDPHV�
RQ� NlLYLWXQXG� (HVWL� 79�� 7DOOLQQD� hOLNRROL� MD� 7DOOLQQD� 3HGDJRRJLOLVH� 6HPLQDUL�
NRRVW||SURMHNW� ³®XHV� }SSLPLQH´�� 3URMHNWL� WXOHPXVHQD� YDOPLYDG� ��� WHOHVDDGHW��
}SHWDMDWH�WlLHQGNRROLWXVSURJUDPP�MD�}SSHYDKHQG�'9'�O��PLV�M}XDE�����NRROLQL���
�
�
������ )RUPDDOKDULGXV�MD�}SSHNDYDG�
�
.}UJKDULGXV��
�
.HVNNRQQDKDULGXVH� KHD� WDVHPH� YXQGDPHQGLNV� RQ� N}UJKDULGXV�� VK�� SHGDJRRJLGH�
HWWHYDOPLVWXV�� DMDNLUMDQLNH� HWWHYDOPLVWXV�� NUDDGL}SH� MD� VHGD� WRHWDY� WHDGXV��
.HVNNRQQDKDULGXVH� MDRNV� ROXOLVL� HULDODVLG� �� ORRGXVWHDGXVL� �� }SHWDWDNVH� PLWPHV�
�OLNRROLV�� HHON}LJH� 7DUWX� hOLNRROLV�� (HVWL� 0DD�OLNRROLV�� 7DOOLQQD� 7HKQLND�OLNRROLV� MD�
7DOOLQQD�hOLNRROLV��,JDO��OLNRROLO�RQ�NRQNUHHWVHWHO�HULDODGHO�RPD�WXJHYDPDG�MD�Q}UJHPDG�
N�OMHG�DOXVWHDGXVWH��UDNHQGXVWHDGXVWH��}SSHW||�MD�}SHWDMDNRROLWXVH�YDOGNRQQDV���
�
.}UJKDULGXVH�}SSHNDYDGH�DUHQGDPLQH� WRLPXE��OLNRROLGHV�� WRHWXVW� VHOOHNV� RQ� VDDGXG�
(XURRSD� W}XNHIRQGLGH� PHHWPH� ����� UDDPHV�� 6DPD� PHHWPH� UDDPHV� RQ� ROXOLVHNV�
XXHPDNV�DUHQJXNV�ND�GRNWRULNRROLGH�DYDPLQH�������DDVWDO�PLWPHO�HULDODO��PLOOH�KXOJDV�
RQ�NHVNNRQQDKDULGXVH�MDRNV�ROXOLVL�HULDODVLG���
KWWS���ZZZ�KP�HH�XXV�KP�FOLHQW�LQGH[�SKS"�������������������
KWWS���ZZZ�LQQRYH�HH�HH�ILOHV�'RNWRULNRROLGHBVHOJLWXVHG�GRF��
.XWVHKDULGXV��
�
.}LN� NXWVH}SSHDVXWXVHG� SHDNVLG� WHJHOHPD� NHVNNRQQDWHPDDWLNDJD�� VHVW� QLL� WRRWPLQH�
NXL� WHHQLQGXV� RQ� WXJHYD� NHVNNRQQDP}MXJD�� .XQL� NXWVHKDULGXVH� ULLNOLNX� }SSHNDYD�
YlOMDW||WDPLVHQL� V}OWXE� NXWVH}SSHDVXWXVWH� NHVNNRQQDKDULGXVH� WDVH� MXKL� MD� Q}XNRJX�
NHVNNRQQDWHDGOLNNXVHVW�� 0LWPHG� NXWVH}SSHDVXWXVHG� RQ� RWVHVHOW� NHVNNRQQDKDULGXVH�
VXXQLWOXVHJD��$OOSRRO�P}QHG�QlLWHG����
/XXD�PHWVDQGXVNRROLV�RQ�}SSHDDVWDO�����������DYDWXG�NDXJ}SSHV�YDVWXY}WW�
ORRGXVUHWNH�MXKL�HULDODOH�����NRKWD��
�KWWS���ZZZ�OXXD�HGX�HH�LQGH[��SKS"PHQX OHKHG	LG �����9DVWDYD�}SSHNDYD�
DUHQGDPLVW�QLQJ�YDVWDYD�YDOGNRQQD�SHGDJRRJLGH�NRROLWDPLVW�WRHWDYDG�UDKYXVYDKHOLVHG�
SURMHNWLG��3+$5(�MD�,17(55(*�%65�(DJOH���PLOOH�NDDVILQDQWVHHULMDNV�RQ�
.HVNNRQQDLQYHVWHHULQJXWH�.HVNXV�QLQJ�6$�,QQRYH�NDXGX�(XURRSD�VWUXNWXXULIRQGLGH�
PHHGH������
�
6XXUHP}LVD�WHKQLNXP�}SHWDE�NHVNKDULGXVH�EDDVLO�ORRGXVNHVNNRQQD��MD�
PDDVWLNXNRUUDOGXVH�HULDOD��}SSHDHJ���DDVWDW��QLQJ�VHOOH�UDDPHV�PDDWXULVPL�
YDOLNPRRGXOLW��KWWS���ZZZ�VPW�HGX�HH�"PHQXBLG �����
�
5lSLQD�DLDQGXVNRRO�}SHWDE�NHVNNRQQDNDLWVH��DLD��MD�ORRGXVPDMDQGXVW�MW��HULDODVLG���
�KWWS���ZZZ�DN�UDSLQD�HH�HULDODG�KWP���
hOGKDULGXV�
�
3}KLNRROL� MD� J�PQDDVLXPL� ULLNOLNX� }SSHNDYD� ������� �OGRVD� HHVPlUJLG�� S}KLP}WWHG� MD�
SlGHYXVHG� RQ� VllVWYDW� DUHQJXW� WRHWDYD� KDULGXVH� S}KLP}WHWHJD� KlVWL� VHRWXG���
.HVNNRQG�MD�VllVWHY�DUHQJ�RQ�}SSHNDYD�OlELYDNV�WHHPDNV��/lELYDWH�WHHPDGH��OGRVDV�
U}KXWDWDNVH�� HW� WHHPDJD� NHVNNRQG� MD� VllVWHY� DUHQJ� WHDGYXVWDWDNVH� ORRGXV���
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VRWVLDDOVH�MD�NXOWXXULNHVNNRQQD�VHRVHLG��U}KXWDWDNVH�VllVWYDW�VXKWXPLVW�HOXNHVNNRQGD�
MD� VllVWYD� DUHQJX� LGHHG�� /lELYD� WHHPD� NHVNNRQG� MD� VllVWHY� DUHQJ� HHVPlUJLNV� RQ�
NXMXQGDGD�}SLODVWH�NHVNNRQQDWHDGYXVW��NDVYDWDGD�NHVNNRQQDKRLGOLNX�WDUELMDW�MD�WRRWMDW��
.XMXQGDWDNVH�}SLODVWH�SlGHYXVL�HODGD�SLGHYDOW�PXXWXYDV�PDDLOPDV�QLL��HW�ND�MlUJPLVWHO�
S}OYNRQGDGHO� VlLOLE� Y}LPDOXV� NDVXWDGD� ROHPDVROHYDLG� UHVVXUVVH�� DUHQGDWDNVH�
VRWVLDDOVHLG�RVNXVL� WXOOD� WRLPH�PXXWXYDV��KLVNRQQDV��®SSHNDYD�S}KLP}WHWH�NRKDVHOW�
WXOHE� VllVWYD� DUHQJX� SULQWVLLSH� LQWHJUHHULWXOW� NlVLWOHGD� N}LNLGHV� }SSHDLQHWHV��
3UREOHHPLNV�RQ��HW�N}LNLGH�DLQHWH�}SHWDMDWHO� HL� ROH�SLLVDYDOW� YDOPLGXVW�� WHDGPLVL� � HJD�
RVNXVL� NHVNNRQQD� MD� VllVWYD� DUHQJX� LQWHJUHHULPLVHNV� RPD� DLQHVVH� HJD� RVNXVL� WHKD�
PHHVNRQQDW||G� V�VWHHPVH� NlVLWOXVH� YlOMDW||WDPLVHNV� NRROLV�� .D� }SSHYDUD� HL� WRHWD�
QHQGH�WHHPDGH�NlVLWOHPLVW��
7||U�KP�RQ�MlOJLQXG�XXH�ULLNOLNX�}SSHNDYD�HWWHYDOPLVWDPLVH�SURWVHVVL�QLQJ�HVLWDQXG�
RPD�HWWHSDQHNXLG��1LL�ORRGXVNDLWVH�DUHQJXNDYD��NlHVROHYD�NRQWVHSWVLRRQL�PHHWPHWH�
NXL� UDKYXVYDKHOLVH� NHVNNRQQDKDULGXVH�DODVH� NRRVW||� VHLVXNRKDOW� RQ� ROXOLQH�
ORRGXV}SHWXVH� }SHWDPLQH� HUDOGL� }SSHDLQHQD� ������ NODVVLV�� � 6HOOHOH� WXJLQHE� ND�
NRQWVHSWVLRRQL� �NV� ROXOLVHPDLG� PHHWPHLG�� }SSHNDYD� WRHWDYDWH� SUDNWLOLVH�
ORRGXV}SSH�SURJUDPPLGH�OlELYLLPLQH�ORRGXVNHVNXVWHV�QLQJ�VHOOHNV�YDMDOLNX�NRROLGH�
MD�ORRGXVNHVNXVWH�NRRVW||Y}UJXVWLNX�DUHQGDPLQH����
/lKWXGHV� VWUDWHHJLDVW� ³7HDGPLVWHS}KLQH� (HVWL´� RQ� VDPXWL� ROXOLQH� WDJDGD� ULLNOLNX�
}SSHNDYDJD� ORRGXVDLQHWH�� VK�� I��VLND�� NHHPLD�� ELRORRJLD� MD� JHRJUDDILD� }SHWDPLQH�
N}LJLV� J�PQDDVLXPLGHV� MD� QHQGH� }SSHVXXQGDGHV� PDKWXGHV�� PLV� WDJDNVLG�
ULLJLHNVDPLWH� VRRULWDPLVH� Y}LPDOXVH� QHQGHV� DLQHWHV� N}LJLOH� J�PQDDVLXPL�
O}SHWDMDWHOH���
6}OWXPDWXOW� HGDVLVHVW� HOXNXWVHYDOLNXVW� WDJDE� VHH� �KWODVL�� HW� J�PQDDVLXPL� O}SHWDMDWHO� RQ�
SLLVDYDG�WHDGPLVHG��HW�WRLPLGD��KLVNRQQDV�NHVNNRQQDWHDGOLNH�NRGDQLNHQD���
(KNNL� ���� VDMDQGL� �ORRGXV�WHDGXVH� YXQGDPHQGL� RPDQGDPLQH� RQ� ROXOLQH� QLL� WHDGXVOLNX�
P}WOHPLVYLLVL� NXL� WVLYLOLVDWVLRRQL� DUHQJX� P}LVWPLVHNV�� RQ� VDPD� ROXOLQH� DQGD� }SLODVWHOH�
SUREOHHPLGHV� RULHQWHHUXPLVH� MD� QHQGH� ODKHQGDPLVH� Y}LPH�� HW� NRKDQHGD� NLLUHWH�
PXXWXVWHJD� WHDGXVH�� WHKQRORRJLD� MD� NHVNNRQQDSUREOHHPLGH� YDOGNRQQDV� ���� VDMDQGL�
�KLVNRQQDV��7||U�KP�RQ�VHLVXNRKDO��HW�}SSHNDYDGH�DUHQGDPLQH�SHDNV�ROHPD�MlWNXVXXWOLN��
WXOHYLNNXYDDWDY� SURWVHVV�� PLV� �KHQGDE� HQDP� NXL� VDMDQGLYDQXVH� WUDGLWVLRRQLJD� KDULGXVH�
YXQGDPHQGL� ����� VDMDQGL� WHDGXV�� PDWHPDDWLND� MD� NHHOHG�� XXHPD� ORRGXVWHDGXVH� MD�
XXULPXVOLNX�OlKHQHPLVHJD���
$OXVKDULGXV�
$OXVKDULGXVH� UDDP}SSHNDYD� RQ� XXHQGDPLVHO�� 3UDHJX� NDVXWXVHO� ROHYDV�
UDDP}SSHNDYDV� HL� ROH� ORRGXV� HUDOGL� YDOGNRQQDQD� QLPHWDWXG�� NXLG� NlVLWOHWDYDWH�
WHHPDGH�ORHQG�VLVDOGDE�URKNHVWL�ORRGXVW��VDPXWL�RQ�S�VWLWDWXG�VllVWYD�DUHQJX�LGHHJD�
NRRVN}ODV� ROHYDLG� HHVPlUNH�� /DVWHDHGDGHO� RQ� YlKH� Y}LPDOXVL� NHVNNRQQDSURMHNWLGHV�
�HULWL� UDKYXVYDKHOLVWHV�� RVDOHPLVHNV�� NXLG� QHQGH� YDOPLGXV� RVDY}WXNV� RQ� N}UJH��
.ROPDQGD� VHNWRUL� LQLWVLDWLLYLQD� +ROODQGL� YDOLWVXVH� WRHO� NlLYLWXQXG� SURMHNW� ³$LDWXXOLN´�
������������ YW�� KWWS���ZZZ�KDUHG�HH�� RQ� Y}LPDOGDQXG� ROXOLVHOW� HGHQGDGD�
NHVNNRQQDKDULGXVW� 7DOOLQQD� ODVWHDHGDGHV� QLQJ� MDJDGD� NRJHPXVL� ND� WHLVWHOH� (HVWL�
ODVWHDHGDGHOH�� 6XXUHQGDGD� WXOHE� ULLJL� LQVWLWXWVLRRQLGH� MD� RPDYDOLWVXVWH� WlKHOHSDQX� MD�
WRHWXVW�YDVWDYDOH�YDOGNRQQDOH����
�
+XYLKDULGXV�
�
+XYLKDULGXVH� UROOL� ORRGXVKDULGXVH� MD� WHDGXVKDULGXVH� YDOODV� W}VWDE� HVLOH� VWUDWHHJLD�
³7HDGPLVWHS}KLQH� (HVWL´� ������������ HHOQ}X� QLQJ� NlVLWOHE� S}KMDOLNXOW� ORRGXVNDLWVH�
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DUHQJXNDYD� DDVWDQL� ����� �HHOQ}X��� .lHVROHYD� NRQWVHSWVLRRQL� 0HHGH� �� NlVLWOHE�
KXYLKDULGXVH� SULRULWHHWH� NHVNNRQQDKDULGXVH� YDOGNRQQDV� QLQJ� HWWHSDQHNXLG� QHQGH�
HOOXYLLPLVHNV����
�
��� ((60b5*,'�
�

��� .HVNNRQQDKDULGXV�RQ��KLVNRQQDV�YllUWXVWDWXG��
��� .HVNNRQQDKDULGXVH� U}KXDVHWXVL� PXXGHWDNVH� YDVWDYDOW� YDMDGXVWHOH�

}LJXVDNWLGH��VWUDWHHJLOLVWH�GRNXPHQWLGH�QLQJ�HHODUYHWH�DELO��
��� (HVWL�RQ�NRUUDOGDQXG�NHVNNRQQDKDULGXVH�RPDQGDPLVH�Y}LPDOXVHG�YLLVLO��PLV�

RQ�NRRVN}ODV� � UDKYXVYDKHOLVHOW� Y}HWXG� � NRKXVWXVWHJD��(HVWL� VWUDWHHJLDWH� MD��
}LJXVDNWLGHJD��

��� ,JDO� HDJUXSLO� RQ� Y}LPDOXV� VDDGD� WDOOH� YDMDOLNNX� NHVNNRQQDKDULGXVOLNNX�
WHDYHW� MD� NXMXQGDGD� VllVWYD� HOXYLLVL� NXMXQHPLVHNV� YDMDOLNXG� � RVNXVHG��
KRLDNXG�MD�NlLWXPLVQRUPLG��

��� .HVNNRQG� MD� VllVWHY� DUHQJ� RQ� N}LNLGH� KDULGXVWDVDQGLWH� NRKXVWXVOLNXNV�
NRPSRQHQGLNV��
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�

��� 5LLJLHHODUYHOLVWH�YDKHQGLWH�HIHNWLLYVHPDNV�NDVXWDPLVHNV��OXXD�ULLNOLN�SURJUDPP�
�QlLWHNV� 7LLJULK�SSH� VDUQDQH���PLV� W||WDNV� WHDGXVVDDYXWXVWHOH� MD� SUDNWLNDWHOH�
WRHWXGHV�YlOMD�VllVWYDW�DUHQJXW�WRHWDYD�KDULGXVH�SULRULWHHGLG�MD�WHJHYXVNDYD��

��� 3URJUDPPL� �KH� RVDQD� Y}L� LVHVHLVYD� E�URRQD� OXXD� � PLQLVWHHULXPLGHYDKHOLQH�
IRQG�� PLV� ILQDQWVHHULE� NRQVHQVXVHO� NRNNXOHSLWXG� S}KLP}WHWH� DOXVHO� ORRGXV� ���
NHVNNRQQD��MD�VllVWYDW�DUHQJXW�WRHWDYDW�KDULGXVW���)RQG�NXXOXWDE�SULRULWHHWVHWHO�
WHHPDGHO�YlOMD�SURMHNWLNRQNXUVVH��NXLG� WRHWDE�ND�NROPDQGD�VHNWRUL� MW� � VllVWYD�
DUHQJX�DODVHLG� MD�NHVNNRQQDKDULGXVOLNNH�WHJHYXVL��VK�� ORRE��KWVH�IRRQL�(HVWLV�
DOJDWDWXG� NHVNNRQQDKDULGXVOLNH� (/� SURMHNWLGH� KLQGDPLVHNV� MD�
NDDVILQDQWVHHULPLVHNV�� � )RQG� Y}LNV� NXMXQHGD� QlLWHNV� .,.�
NHVNNRQQDWHDGOLNNXVH� SURJUDPPL� EDDVLO�� NXLG� VHOOHOH� OLVDNV� KDOGDNV� ND� WHLVWH�
PLQLVWHHULXPLGH��HHON}LJH�+70�YDVWDYDLG�YDKHQGHLG��

��� 5LLN� NRKXVWDE� DYDOLNX� VHNWRUL� LQVWLWXWVLRRQH� MD� RUJDQLVDWVLRRQH� �.29��
KDULGXVDVXWXVHG�� /..�� 50.� MQH�� }LJXVDNWLGH�� VWUDWHHJLOLVWH� GRNXPHQWLGH� MD�
ULLJLHHODUYH�NDXGX�WHJHOHPD�VllVWYDW�DUHQJXW�WRHWDYD�KDULGXVHJD��

��� 5LLN� Y}LPDOGDE� NROPDQGD� VHNWRUL� RUJDQLVDWVLRRQLGHO� SURMHNWLWHJHYXVH� NDXGX�
RVDOHGD� ODVWH�� QRRUWH� MD� WlLVNDVYDQXWH� VllVWYDW� DUHQJXW� WRHWDYD� KDULGXVH�
NXMXQGDPLVHO� �QlLWHNV� SXQNWLV� �� NLUMHOGDWXG� PLQLVWHHULXPLGHYDKHOLVH�
NHVNNRQQDKDULGXVH�SURJUDPPL�MD�IRQGL�NDXGX��PLV�VHDE�SULRULWHHGLG�MD�UHHJOLG�
SURMHNWLGH� UDKDVWDPLVHNV�� VK�� PHWRRGLNDWH�� }SSHPDWHUMDOLGH� MD� ±YDKHQGLWH�
YlOMDW||WDPLVHNV�MD�DYDOGDPLVHNV���

��� 5LLN� ORRE� HUDVHNWRULOH� VRRGVDG� WLQJLPXVHG� NHVNNRQQDKDULGXVH� NXMXQGDPLVHOH�
NDDVDDLWDPLVHNV� �QlLWHNV� PDNVXVRRGXVWXVWH� DELO� HWWHY}WHWHOH�� NHV�
VSRQVRUHHULYDG�NHVNNRQQDKDULGXVOLNNH�SURMHNWH�MPV���

��� 5LLN� VRRGXVWDE� DYDOLNX� MD� NROPDQGD� VHNWRUL� RUJDQLVDWVLRRQLGH� MD� W||WDMDWH�
ULLJLVLVHVW�MD�UDKYXVYDKHOLVW�NRRVW||G��NRRVW||Y}UJXVWLNNH��SURMHNWLGH�WRHWDPLVH�
NDXGX���
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��� 5LLN� MD� NRKDOLN� RPDYDOLWVXV� VRRGXVWDYDG� KDULGXVW||WDMDWH� }SSHUHLVH� MD�
NRQYHUHQWVLGHO� RVDOHPLVW� NRJHPXVWH� YDKHWDPLVHNV� (HVWLV� MD� (XURRSD� /LLGXV�
VllVWYDW�DUHQJXW�WRHWDYD�KDULGXVH�YDOGNRQQDV��

��� 5LLN� ORRE� �VK�� NRKDOLNHOH� RPDYDOLWVXVWHOH�� Y}LPDOXVHG� ORRGXV�� MD�
NHVNNRQQDKDULGXVH� QLQJ� LQQRYDDWLND� WXJLNHVNXVWH� ORRPLVHNV� UHJLRRQLGHV��
NHKWHVWDGHV� NYDOLWHHGLQ}XGHG� MD� WDJDGHV� SDOJDIRQGL� MD� �OGNXOXVLG� NDWYD�
EDDVILQDQWVHHULPLVH�� 7XJLNHVNXVHG� NRRVWDYDG� ULLNOLNNX� }SSHNDYD� WRHWDYDLG�
SURJUDPPH�� PLV� DLWDYDG� ODVWHO�� � QRRUWHO� MD� WlLVNDVYDQXWHO� ORRGXVW� WXQGPD�
}SSLGD�� 6WDELLOVH� ILQDQWVHHULPLVHJD� ORRGXV�� MD� NHVNNRQQDKDULGXVH� QLQJ�
LQQRYDDWLND� WXJLNHVNXVWH� Y}UJXVWLN�� NXV� W||WDYDG� N}UJHOW� NYDOLILWVHHULWXG��
NHVNXVH� WHPDDWLNDV� RULHQWHHUXYDG� QLQJ� KHDGH� NRPPXQLNDWVLRRQL�� MD�
DUHQGXVW||�RVNXVWHJD�� W||WDMDG�� WDJDE�V�VWHHPL�XVDOGXVYllUVXVH��KHD� LPDJR�
MD�MlWNXVXXWOLNNXVH��7XJLNHVNXVWH�HHVPlUJLNV�RQ�WRHWDGD�VllVWYD�DUHQJX�DODVH�
KDULGXVH� N}LJL� WDVDQGLWH� VWUDWHHJLOLVWH� HHVPlUNLGH� HOOXYLLPLVW� � NRROLSLQJLV�
VDDGXG�WHRUHHWLOLVL�WHDGPLVL�NLQQLVWDYD�V�VWHHPVH�MD�WHPDDWLOLVH�SUDNWLOLVH�}SSH��
NDXGX���NDVXWDGHV�NRQNUHHWVH�SLLUNRQQD�Y}LPDOXVL�� W||WDGHV�YlOMD�PHWRRGLNDLG�
QLQJ�UDNHQGDGHV�NRROLGH�}SSHNDYD�WRHWDYDLG�SURJUDPPH��

��� .RKDOLNXG�RPDYDOLWVXVHG� MD�QHQGH� OLLGXG� ORRYDG�Y}LPDOXVL�NHVNNRQQDKDULGXVH�
RPDQGDPLVHNV� UHJLRRQLV�� DUHQGDYDG� YlOMD� WXJLV�VWHHPLG� MD� ORRYDG�
NRRVW||Y}LPDOXVL�YDVWDYDWH�ULLNOLNH�VWUXNWXXULGHJD��

����5LLN�WRHWDE�NDDVDHJVHWH�LQWHUDNWLLYVHWH�ORRGXV}SSH�PHHWRGLWH��SURJUDPPLGH�MD�
}SSHYDKHQGLWH� YlOMDW||WDPLVW� Y}L� NRKDQGDPLVW� QLQJ� QHQGH� UDNHQGDPLVW�
NHVNNRQQDKDULGXVHV��
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+DULGXVV�VWHHPLO� RQ� SDULPDG� Y}LPDOXVHG� LQLPHVWH� YllUWXVKLQQDQJXWH�P}MXWDPLVHNV��
VHGD� QLL� IRUPDDOKDULGXVH�� PLWWHIRUPDDOKDULGXVH� NXL� NDXGVH� P}MXWDPLVH� WHHO� �ODSVHOW�
ODSVHYDQHPDOH�MQH����
�-lUJQHYDOW�NHVNHQGXWDNVH�SHDPLVHOW�IRUPDDOKDULGXVV�VWHHPLOH���
0LWWHIRUPDDOKDULGXVH�VXXQLVHG�RQ�+70�WHOOLPXVHQD�HUDOGL�W||U�KPD�SRROW�NRRVWDWXG�
������DDVWDO�QLQJ�HVLWDWXG�YlOMDDQGHV�³6llVWYDW�DUHQJXW�WRHWDYD�PLWWHIRUPDDOKDULGXVH�
HGHQGDPLVH�NDYD�(HVWLV´��7DOOLQQ��������NRRVWDMD�5(&�(VWRQLD���
9W��KWWS���ZZZ�KP�HH�XXV�KP�FOLHQW�LQGH[�SKS"�������������������
(VLWDWXG�RQ�HHOGXVHG�MD�VllVWYDW�DUHQJXW�WRHWDYD�KDULGXVH�S}KLP}WWHG��PLOOH�MlUJLPLQH�
WDJDE�NHVNNRQQDKDULGXVH�ROXNRUUD�SDUDQHPLVH��
�
�

����5LLNOLNH��OGKDULGXVH�}SSHNDYDGHJD�ORRGDYDG�HHOGXVHG��
�
��� .}LNLGH� KDULGXVWDVDQGLWH� }SSHNDYDGHV� RQ� HHVPlUJLG�� PLV� NXMXQGDYDG�

NRGDQLNX��NHV�WXQQHE�MD�YllUWXVWDE�RPD�ULLJL��ORRGXVW�MD�NXOWXXUL��P}LVWDE�HQGD�
}LJXVL�MD�NRKXVHLG�QLQJ�RQ�WROHUDQWQH�WHLVWH��KLVNRQGDGH�MD�NXOWXXULGH�VXKWHV��

��� $OXVKDULGXVH� ULLNOLNXVVH� UDDP}SSHNDYDVVH� RQ� O}LPLWXG� � VllVWYD� DUHQJX�
WHPDDWLND�U}KXDVHWXVHJD�ORRGXVHOH�MD�LQLPVXKHWHOH��

��� 3}KLNRROL� MD� J�PQDDVLXPL� ULLNOLNXV� }SSHNDYDV� RQ� NHVNNRQG� MD� VllVWHY� DUHQJ�
OlELYD� WHHPDQD�� OLVDNV� RQ� NRROLGHO� WDJDWXG� Y}LPDOXV� NlVLWOHGD� WHHPDW�
YDOLN}SSHDLQHQD��
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��� ®SSHNDYD� Y}LPDOGDE� }SLODVWHO� KDUMXWDGD� GHPRNUDDWOLNXV� �KLVNRQQDV� YDMDOLNNH�
NRGDQLNXRVNXVL� NHVNNRQQDSUREOHHPLGH� PlUNDPLVHNV�� ODKHQGXVWHHGH�
SDNNXPLVHNV�MD��KLVNRQQD�SRVLWLLYVHNV�P}MXWDPLVHNV��

��� /RRGXVDLQHLG�}SLWDNVH�N}LNLGHV�NRROLDVWPHWHV��
��� /RRGXVDLQHWH�DLQHWXQGLGH�PDKW�S}KLNRROLV�Y}LPDOGDE� OLVDNV� ORRGXVQlKWXVWH� MD�

ORRGXVVHDGXVWH� �N�D�ELRORRJLOLVH�PLWPHNHVLVXVH�� ORRGXVNDLWVH��|NRORRJLD� MPV����
�DODVWHOH� WHDGPLVWHOH� NXMXQGDGD� KXYL� ORRGXVH� XXULPLVH� YDVWX�� WHUYLNOLNNX�
ORRGXVWXQQHWXVW��QLQJ�NDDVDHJVHLG�KRLDNXLG�MD�YllUWXVKLQQDQJXLG���

��� 3}KLNRROL� MD�J�PQDDVLXPL� ULLNOLNX�}SSHNDYD��OGRVD� MD� ORRGXVDLQHWH�DLQHNDYDG�
Y}LPDOGDYDG� NXMXQGDGD� VHOOLVHLG� WHDGPLVL� MD� RVNXVL�� PLOOH� EDDVLO� VDDE� HGDVL�
}SSLGD� ORRGXVWHDGXVL� MD� QHQGH� NDDVDHJVHLG� UDNHQGXVDODVLG� �QlLWHNV�
JHHQLWHKQRORRJLD�� PHWVDQGXV�� PHGLWVLLQ�� NHVNNRQQDWHKQRORRJLD�� WHLVHG�
WHKQRORRJLOLVHG�HULDODG�MPV���

�
-lUJQHYDOW� RQ� NLUMHOGDWXG� S}KLP}WWHLG�� PLGD� NRKDOGDGHV� VDDYDG� HULQHYDWH�
KDULGXVWDVDQGLWH�}SSHDVXWXVHG�NDYDQGDGD�NRQNUHHWVHLG�WHJHYXVL�VllVWYD�DUHQJX�LGHH�
UDNHQGDPLVHNV���
�
�

����$OXVKDULGXV�
�

��� .RROLHHOVH� ODVWHDVXWXVH� }SSHNDYDJD� RQ� ORRGXG� DNWLLY}SSHO� S}KLQHYDG�
Y}LPDOXVHG� � ORRGXVKDULGXVH�� NHVNNRQQDKDULGXVH� MD� VllVWYDW� DUHQJXW� WRHWDYD�
KDULGXVH� NXMXQHPLVHNV� �VK� WXJLNHVNXVWH� NDDVDPLVHNV� }SSH�� MD�
NDVYDWXVW||VVH����

��� ®SSHNDYD� UDNHQGDPLVHO� � OlKWXWDNVH� MlUJPLVWHVW� GLGDNWLOLVWHVW� S}KLP}WHWHVW��
PlQJXOLVXV��HODPXVOLNNXV��NRJHPXVOLNNXV�� ORRPLQJXOLVXV��SLGHYXV��SRVLWLLYVXV��
KLQQDQJXOLVXV��}LJH��YllU�NlLWXPLVYLLV���

��� .RROLHHOVH� ODVWHDVXWXVH� DUHQJXNDYDV� S�VWLWDWDNVH� NHVNNRQQDHHVPlUJLG�� VK�
PDMD�MD�WHUULWRRULXPL�KDOGDPLVHNV��

��� .RROLHHOVHWHO�ODVWHDVXWXVWHO�RQ�Y}LPDOXV�RVDOHGD�NHVNNRQQDSURMHNWLGHV��
��� .RROLHHOVHWH�ODVWHDVXWXVWH�}SHWDMDWHO�MD�MXKDWDMDWHO�RQ�Y}LPDOXV�WlLHQGDGD�RPD�

WHDGPLVL�MD�RVNXVL�ORRGXVH�WXQGPLVHVW��NHVNNRQQD��MD�VllVWYDW�DUHQJXW�WRHWDYD�
KDULGXVH�PHWRRGLNDVW�MD�S}KLP}WHWHVW�MPV���

��� .RROLHHOVHWH� ODVWHDVXWXVWH� ILQDQWVHHULPLVHO� DUYHVWDWDNVH� YDMDGXVHJD�
YlKHQGDGD� ODVWHDLD� NHVNNRQQDP}MX� QLQJ� NXMXQGDGD� }SHWDMDWH� MD� ODVWH�
NHVNNRQQDWHDGOLNNXVW�

��� (HOLVDUHQGDWDNVH� VllVWYDW� DUHQJXW� WRHWDYD� KDULGXVH� NXMXQGDPLVHNV� YDMDOLNH�
}SSHYDKHQGLWH�NRRVWDPLVW��NHVNNRQQDPlQJXG��SLOGLG��PHWRRGLOLVHG�NRPSOHNWLG�
ORRGXVH�WXQGPD}SSLPLVHNV��NRJHPXVOLNXG�NRJXPLNXG�W||Y}WHWHVW�MPV��

�
�

����3}KLKDULGXV�
�

��� .RJX� NRROL� WHJHYXV� WRHWDE� NHVNNRQQD� MD� VllVWYD� DUHQJX� HHVPlUNLGH�
VDDYXWDPLVW��

��� /RRGXV�� MD� �KLVNRQQDWHDGXVWH�� PDMDQGXVH� MD� NXOWXXUL� LQWHJUHHULWXG� NlVLWOXVW�
}SSHSURWVHVVLV� WRHWDE� GHPRNUDDWOLN� OlKHQHPLQH�� NDVXWDWDNVH� VHRVWDWXG��
WHJHYXVWHOH�VXXQDWXG�MD�DNWLLYVXVW�VRRGXVWDYDLG�}SSHPHHWRGHLG�MD�YRUPH��

��� /LVDNV�WHDGPLVWHOH�NXMXQGDWDNVH�}SLODVWH�HULQHYDLG�RVNXVL��YllUWXVKLQQDQJXLG��
PRWLYHHULWXVW�MD�DNWLLYVXVW���
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��� ®SSHNDYD� UDNHQGDPLVHO� OlKWXWDNVH� MlUJPLVWHVW� GLGDNWLOLVWHVW� S}KLP}WHWHVW��
SUREOHHPLNHVNVXV�� XXULPXVOLNNXV�� LQWHJUHHULWXV�� HODPXVOLNNXV�� NRJHPXVOLNNXV��
WHJHYXVOLNNXV��SRVLWLLYVXV��KLQQDQJXOLVXV���

��� ®SLNHVNNRQQDQD� NlVLWOHWDNVH� OLVDNV� NODVVLUXXPLOH� OlKL�� MD� NDXJHPDW� �PEUXVW��
}SH�Y}LE�WRLPXGD�QLL�VLVHUXXPLGHV�NXL�ND�}XHV��

��� ®SSHW||V�RQ�HHOLVWDWXG�DNWLLY}SSH�PHHWRGLG��PLV�NXMXQGDYDG�DUJXPHQWHHULPLV�
�� NRRVW||��� YDDWOHPLV�� MD� MlUHOGDPLVRVNXVW� QLQJ� Y}LPDOGDYDG� VHRVWDGD� }SLWXW�
LQLP�KLVNRQQD�MD�ORRGXVNHVNNRQQD�WRLPLPLVHJD��

��� .RROL� SLGDMD� WDJDE� Y}LPDOXVHG� }SSHNDYDGHV� VLVDOGXYDWH� ORRGXVWHHPDGH�
VLGXPLVHNV�SUDNWLOLVH�ORRGXV}SSHJD��

��� .}LNLGH� NRROLDVWPHWH� }SLODVWHO� RQ� Y}LPDOXV� RVDOHGD� NHVNNRQQD�� MD�
NRGDQLNXKDULGXVSURMHNWLGHV��

��� .RROL�KXYLWHJHYXV� WRHWDE�}SSHNDYD�NHVNNRQQD� MD�VllVWYD�DUHQJX�HHVPlUNLGH�
VDDYXWDPLVW��

����.RROLG�NDVXWDYDG�WXJLNHVNXVWH��ORRGXVPDMDG���NRROLG�MD�±NHVNXVHG��PXXVHXPLG�
MPV���SURJUDPPH��

����.RROL� DUHQJXNDYDV� RQ� S�VWLWDWXG� NHVNNRQQDHHVPlUJLG� QLQJ� NDYDQGDWXG�
WHJHYXVHG�QHQGH�VDDYXWDPLVHNV��PDMD�NHVNNRQQDV}EUDOLN�KDOGDPLQH�MPV����

�
�

����.HVNKDULGXV�
�
������ �hOGNHVNKDULGXV�
�

��� .RJX� NRROL� WHJHYXV� WRHWDE� NHVNNRQQD� MD� VllVWYD� DUHQJX� HHVPlUNLGH�
VDDYXWDPLVW���

��� 5LLNOLN�}SSHNDYD�Y}LPDOGDE�NDVXWDGD�WXJLNHVNXVL��ORRGXVNHVNXVHG��KXYLNRROLG��
QlLWXVHG��PXXVHXPLG��LQQRYDDWLNDNHVNXVHG�MPV���

��� .RROL�}SSHNDYD�UDNHQGDPLVHO�OlKWXWDNVH�MlUJPLVWHVW�GLGDNWLOLVWHVW�S}KLP}WHWHVW��
SUREOHHPLNHVNVXV�� XXULPXVOLNNXV�� SLGHYXV�� LQWHJUHHULWXV�� HODPXVOLNNXV��
WHJHYXVOLNNXV�� SRVLWLLYVXV�� KLQQDQJXOLVXV�� NHVNHQGXWDNVH� XXULPXVOLNNXVHOH��
KDUMXWDWDNVH�WHDGXVOLNX�PHHWRGL�UDNHQGDPLVW���

��� /RRGXVDLQHWH� PDKW�� OlELWXG� WHPDDWLND� MD� }SHWDPLVH� WDVH� Y}LPDOGDYDG� VDDGD�
OLVDNV� WHRUHHWLOLVWHOH� WHDGPLVWHOH� �OHYDDWH� DNWXDDOVHWHVW� (HVWL� MD� JOREDDOVHWHVW�
NHVNNRQQDSUREOHHPLGHVW� QLQJ� RVNXVHG� GHPRNUDDWOLNXV� �KLVNRQQDV�
DNWVHSWHHULWXG�YLLVLO�ODKHQGXVL�YlOMD�SDNNXGD��

��� .RROL� DUHQJXNDYDV� RQ� S�VWLWDWXG� NHVNNRQQDNDLWVHOLVHG� HHVPlUJLG� QLQJ�
NDYDQGDWXG�WHJHYXVHG�QHQGH�VDDYXWDPLVHNV��QlLWHNV�PDMD�NHVNNRQQDV}EUDOLN�
KDOGDPLQH�MPV���

�
������ .XWVHNHVNKDULGXV�
�

��� .RJX� NRROL� WHJHYXV� WRHWDE� NHVNNRQQD� MD� VllVWYD� DUHQJX� HHVPlUNLGH�
VDDYXWDPLVW���

��� 5LLNOLN� }SSHNDYD� VLVDOGDE� HULDODJD� VHRWXG� NHVNNRQQDPRRGXOHLG�� PLV�
Y}LPDOGDYDG� RPDQGDGD� SXKWDPD� WRRWPLVH� MW� NHVNNRQQDV}EUDOLNXPDLG�
S}KLP}WWHLG��

��� 5LLNOLNXV� }SSHNDYDV� NlVLWOHWDNVH� NHVNNRQQDMXKWLPLVV�VWHHPLGH� YDMDOLNNXVW� MD�
S}KLP}WWHLG��
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��� .RROLGH� }SSHNDYDG� VLVDOGDYDG� HULDODVWH� WHJHYXVWHJD� NDDVQHYDWH�
NHVNNRQQDSUREOHHPLGH��NHVNNRQQDP}MX��DQDO��VL��

��� ®SSHSURWVHVV� MlUJLE� NHVNNRQQDV}EUDOLNNH� MD� VllVWYD� DUHQJX� DODVHLG�
S}KLP}WWHLG��

��� ®SSHNDYD� Y}LPDOGDE� }SLODVWHO� KDUMXWDGD� GHPRNUDDWOLNXV� �KLVNRQQDV� YDMDOLNNH�
RVNXVL� NHVNNRQQDSUREOHHPLGH� PlUNDPLVHNV�� ODKHQGXVWHHGH� SDNNXPLVHNV� MD�
�KLVNRQQD�SRVLWLLYVHNV�P}MXWDPLVHNV��

��� ®SSHNDYD� UDNHQGDPLVHO� OlKWXWDNVH� MlUJPLVWHVW� GLGDNWLOLVWHVW� S}KLP}WHWHVW��
SUREOHHPLNHVNVXV�� SLGHYXV�� LQWHJUHHULWXV�� WHJHYXVOLNNXV�� SRVLWLLYVXV��
KLQQDQJXOLVXV�� NHVNHQGXWDNVH� WHJHYXVOLNNXVHOH�� KDUMXWDWDNVH� RVNXVWH� MD�
WHDGPLVWH�UDNHQGDPLVW���

��� .RROL� DUHQJXNDYDV� RQ� S�VWLWDWXG� NHVNNRQQDHHVPlUJLG� QLQJ� NDYDQGDWXG�
WHJHYXVHG�QHQGH�VDDYXWDPLVHNV��

�
�

����.}UJKDULGXV�MD�WHDGXVWHJHYXV�
�

��� ®SSHNDYD� VLVDOGDE� NRKXVWXVOLNNH� NHVNNRQQD��� VllVWYD� DUHQJX�� MD��
YDVWDYDVLVXOLVL� KDULGXVDODVHLG� PRRGXOHLG� �NHVNNRQQDHHWLND��
NHVNNRQQDMXKWLPLVV�VWHHPLG�YPV���

��� ®SSHNDYDG� VLVDOGDYDG� HULDODVWH� WHJHYXVWHJD� NDDVQHYDWH�
NHVNNRQQDSUREOHHPLGH��NHVNNRQQDP}MX��DQDO��VL��

��� 7XOHYDVHG� SHGDJRRJLG� RPDQGDYDG� VllVWYD� DUHQJX� DODVHG� WHDGPLVHG� MD�
RVNXVHG�YDVWDYDVLVXOLVH�KDULGXVH�GLGDNWLOLVWH�S}KLP}WHWH�UDNHQGDPLVHNV���

��� /RRGXVWHDGXVOLNHO� SHGDJRRJLOLVWHO� HULDODGHO� VXXUHQGDWDNVH� SUDNWLOLVW�
ORRGXVWXQGPLVW�NXMXQGDYDWH�}SSHWHJHYXVWH�PDKWX��

��� .}UJNRROLG�NDVXWDYDG�RPD� WHDGXVSRWHQWVLDDOL� UDNHQGXVXXULQJXWH� OlELYLLPLVHNV�
QLQJ� }SSHPDWHUMDOLGH� MD� �YDKHQGLWH� YlOMDDQGPLVHNV� VllVWYDW� DUHQJXW� WRHWDYD�
KDULGXVH�YDOGNRQQDV��

��� .}UJNRROL� DUHQJXNDYDV� RQ� S�VWLWDWXG� NHVNNRQQD�� MD� VllVWYD� DUHQJX� DODVHG�
HHVPlUJLG�QLQJ�NDYDQGDWXG�WHJHYXVHG�QHQGH�VDDYXWDPLVHNV��

��� .HVNNRQQD�� MD� VllVWYD� DUHQJX� DODVH� KDULGXVHJD� VHRVWXYDG� WHDGXVWHJHYXVH�
VDDYXWXVHG�RQ�SHGDJRRJLGHOH�MD�WHLVWHOH�KXYLU�KPDGHOH�SRSXODULVHHULWXG��

��� .}UJNRROLGH� }SSHM}XGXGH� � SRROW� }SSHPDWHUMDOLGH� NRRVWDPLQH� MD� PXXO� YLLVLO�
VllVWYDW�DUHQJXW� WRHWDYD�KDULGXVH�HGHQGDPLVHV�RVDOHPLQH�RQ� W||DQGMD�SRROW�
DNWVHSWHHULWDY��VRRGXVWDWXG�W||WXOHPXV���

��� ®SSHM}XG� MD� WHDGODVHG� NDDVDWDNVH� DQDO��WLOLVH�� WHDGXVS}KLVH� KDULGXV�� MD�
NHVNNRQQDPHHGLD� DUHQGDPLVVH�� OXXDNVH� PHHGLDJD� RSHUDWLLYVHW� NRRVW||G�
WHJHY� MD� NYDOLWHHWQH� HNVSHUWLGH� WHDEHY}UJXVWLN� NLLUHWH� MD� NRUUHNWVHWH�
PHHGLDNDMDVWXVWH� WDJDPLVHNV� ORRGXVWHDGXVOLNX�� NHVNNRQQD�� WHUYLVH��
LQLPDUHQJX��MW��VllVWYDW�DUHQJXW�WRHWDYD�KDULGXVHJD�VHRWXG�WHHPDGHO��

����6RRGXVWDWDNVH� ULLJLVLVHVW� MD� UDKYXVYDKHOLVW�NRRVW||G�VllVWYDW�DUHQJXW� WRHWDYD�
KDULGXVH�YDOGNRQQDV�

�
�
����1RRUVRRW||�MD�KXYLKDULGXV�

�
����.RROLGH� KXYLULQJLG� WRHWDYDG� ULLNOLNXV� }SSHNDYDV� S�VWLWDWXG� NHVNNRQQD�� MD�

VllVWYDW�DUHQJXW�WRHWDYDWH�HHVPlUNLGH�VDDYXWDPLVW��
����®SLODVWHO�RQ�Y}LPDOXV�RPDQGDGD�KXYLNRROLV��Y}L�NRROL�KXYLULQJLGHV��V�YHQGDWXOW�

ORRGXV����NHVNNRQQD��MD�NRGDQLNXKDULGXVW���
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����+XYLNRROL�DUHQJXNDYDV�RQ�S�VWLWDWXG�NHVNNRQQD��MD�VllVWYD�DUHQJX�HHVPlUJLG�
QLQJ�NDYDQGDWXG�WHJHYXVHG�QHQGH�VDDYXWDPLVHNV��

����1RRUVRRW||� SDNXE� ODDJULWH�� SURMHNWLGH� MD� �ULWXVWH� NDXGX� Y}LPDOXVW� WlLHQGDGD�
ORRGXVHWXQGPLVW� QLQJ� DUXVDDPD� LQLPHVH� MD� ORRGXVH� VHRVWHVW��
NRGDQLNXDNWLLYVXVW��

����6XYHODDJULWHV�MlUJLWDNVH�NHVNNRQQDV}EUDOLNNH�S}KLP}WWHLG����
����/RRGXV�� MD� NHVNNRQQDKXYLOLVWHOH� ODVWHOH� MD� QRRUWHOH� NRUUDOGDWDNVH� ODDJUHLG��

}SSHUHLVH��Y}LVWOXVL�MPV�
����3UDNWLOLVH�ORRGXV}SSH��}SSH��MD�PDWNDUDGDGH�QLQJ�ORRGXVHV�YLLELPLVH�NRKWD�NlLY�

PHWRRGLOLQH� LQIR� RQ� NlWWHVDDGDY�� � }SSHUDGDGH� Y}UJXVWLN� RQ� VHRWXG� SUDNWLOLVH�
ORRGXV}SSHJD��

�
�

����3HGDJRRJLGH�MW��NHVNNRQQDWHDGOLNNXVH�NXMXQGDMDWH�NRROLWXV�MD�
WlLHQGNRROLWXV�

�
��� 7XOHYDVHG�SHGDJRRJLG�RPDQGDYDG� WHDGPLVHG� ORRGXVH� MD��KLVNRQQD�VHRVWHVW�

QLQJ� RVNXVHG� VllVWYDW� DUHQJXW� WRHWDYD� KDULGXVH� GLGDNWLOLVWH� S}KLP}WHWH�
UDNHQGDPLVHNV���

��� .}LNLGH� KDULGXVWDVDQGLWH� SHGDJRRJLGHO� MD� }SSHDVXWXVWH� MXKWLGHO� RQ� Y}LPDOXV�
RVDOHGD�VllVWYD�DUHQJX�DODVHV�WlLHQGNRROLWXVHV��

��� ®SHWDMDWH�WlLHQGNRROLWXVH�YDMDOLNXG�PDKXG�MD�WHPDDWLND�RQ�YlOMD�VHOJLWDWXG�QLQJ�
NRRVWDWXG�YDVWDYDG�}SSHNDYDG���

��� .RROLWXV�MD�WlLHQGNRROLWXV�WDJDE�}SHWDMDWH�RVNXVHG�VLGXGD��OGKDULGXVNRROLGH�Y}L�
NXWVH}SSHDVXWXVWH�}SSHNDYDGHV�VLVDOGXYDG�WHHPDG�NHVNNRQQDKDULGXVHJD���

��� ®SHWDMDWHO�� }SSHM}XGXGHO�� PRRUVRRW||WDMDWHO�� ORRGXVKDULGXVH� WXJLNHVNXVWH�
W||WDMDWHO� MW�� NHVNNRQQDWHDGOLNNXVH� NXMXQGDMDWHO� RQ� Y}LPDOXV� RVDOHGD�
NHVNNRQQDNRROLWXVWHO�QLQJ�NRJHPXVL�YDKHWDGD�QLL�(HVWLV�NXL�(/�SLLUHV��

�
�
����®SSHPDWHUMDOLG�MD�±YDKHQGLG�

�
��� 5LLNOLNXG� MW�� IRQGLG� HHOLVILQDQWVHHULYDG�SURMHNWH��PLV�NRRVWDYDG�}SSHDVXWXVWHOH�

DNWLLY}SSHO� S}KLQHYDLG� }SSHPDWHUMDOH� Y}L� LQYHQWHHULYDG� ROHPDVROHYDLG�
}SSHPDWHUMDOH�MD�PXLG�DOOLNDLG��

��� �/XXDNVH� NRROLGHOH� Y}LPDOXV� VRHWDGD� OlELYD� WHHPD� }SHWDPLVHNV� YDMDOLNNH�
}SSHPDWHUMDOH�}SLNXWHJD�VDPDGHO�DOXVWHO���

��� 6RRGXVWDWDNVH� }SSHDVXWXVWH� SRROW� VllVWYDW� DUHQJXW� WRHWDYDW� KDULGXVW�
NXMXQGDYDWH�WHJHYXVWH�MDRNV�YDKHQGLWH�VRHWDPLVW�MD�Y}LPDOXVWH�ORRPLVW��QlLWHNV�
XXULPLVLQVWUXPHQGLG��YlOLNODVVLG�MPV���

��� /XXDNVH� �OHYDDWOLN� }SSHPDWHUMDOLGH� LQWHUQHWL� DQGPHEDDV�� WDJDWDNVH� VHOOH�
KDOGDPLQH��

��� 6RRVLWDNVH� SLLUNRQGOLNH� NHVNNRQQDKDULGXVNHVNXVWH� ORRPLVW� NRROLHHOVHWHOH��
ODVWHDVXWXVWHOH� MW�� }SSHDVXWXVWHOH�� .HVNXVWHVW� RQ� Y}LPDOLN� ODHQXWDGD�
}SSHYDKHQGHLG�� YDKHWDGD� NRJHPXVOLNNH� W||OHKWL� MPV� �DQDORRJLOLVHOW� 7DOOLQQDV�
/HKROD�.HVNNRQQDKDULGXVNHVNXVHJD�±�KWWS���ZZZ�OHKRODODVWHDHG�HH���

�
�
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�
0(('(� ��� .HVNNRQQDKDULGXVH� ULLNOLNX� SURJUDPPL� NRRVWDPLQH� MD� UDNHQGDPLQH�
�..0��+70��WHDGXV��MD�DUHQGXVDVXWXVHG��
�
5LLNOLNX� SURJUDPPL� HHVPlUJLNV� RQ� WDJDGD� NRRUGLQHHULWXG� DUHQGXVWHJHYXV�
NHVNNRQQDKDULGXVH� WXJLNHVNXVWH� MD� NDLWVHDODGH� DUHQGDPLVH� VXXQDO�� VK�� �KLVWHJHYXVHOH�
UDMDQHY� VXXUHP� NRQNXUHQWVLY}LPH� (XURRSD� SURMHNWLGH� VXXQDO� QLQJ� SDOJDIRQGL� WDJDYD�
EDDVILQDQWVHHULPLVH� NLQGOXVWDPLQH� ROXOLVWHOH� NHVNXVWHOH� MD� WHJHYXVWHOH� �VK��
NHVNNRQQDKDULGXV�����
3URJUDPPL� DOJDWDMDNV� RQ� .HVNNRQQDPLQLVWHHULXP� NXL� YDVWDYD� YDOGNRQQD� NXUHHULMD� QLQJ�
SDUWQHULNV�+DULGXV��MD�7HDGXVPLQLVWHHULXP���
5LLNOLNX� SURJUDPPL� HOOXYLLPLVH� LQVWUXPHQWLGHNV� RQ� XXV� VLKWDVXWXV� Y}L� ROHPDVROHYD�
VLKWDVXWXVH�RVDNRQG�QLQJ�ULLJLHHODUYHVW�WRHWDWDY�IRQG����
�
0(('(����.HVNNRQQDKDULGXVH�WXJLNHVNXVWH�Y}UJXVWLNX�DUHQGDPLQH��..0��/..��
+70�MD�WHPD�UDNHQGXVDVXWXVHG���09��.29��WHDGXV��MD�DUHQGXVDVXWXVHG��50.���
�
(HVWL� PDDVWLNXOLQH� PLWPHNHVLVXV� SDNXE� Y}LPDOXVL� WXWYXPLVHNV� N}LJL� |NRV�VWHHPL�
W��SLGHJD� �� VHOOHV� WXOHE� QlKD� YllUWXVW� ND� }SLNHVNNRQQDQD� QLL� (HVWL�� (XURRSD� NXL�
PDDLOPD�NRQWHNVWLV���
�
.DLWVHDODGHO� RQ� NLQGODVWL� VHQLVHVW� HQDP� YDMD� LQYHVWHHULGD� ORRGXVW� }SHWDYDWHVVH�
NYDOLILWVHHULWXG� LQLPHVWHVVH� �SDOJDIRQGL� QlRO��� WHKQLOLVWHVVH� YDKHQGLWHVVH� QLQJ�
NRRVW||VVH� WHDGODVWHJD�� HW� VDDGD�XXVL� WHDGPLVL� SLLUNRQQD� ORRGXVH�NRKWD� QLQJ�DLGDWD�
(HVWL�HODQLNHO�}SSLGD�WXQGPD�MD�YllUWXVWDPD�VHGD��PLV�RQ�PHLH�VXXULPDNV�ULNNXVHNV���
9lKHP� YllUWXVOLNXG� SROH� ND� }SSLPLVY}LPDOXVHG� OLQQDGH� ORRGXVPDMDGHV��
PXXVHXPLGHV��WHDGXVNHVNXVWHV��ERWDDQLNDDHGDGHV�MD�ORRPDDHGDGHV��2PD�Y}LPDOXVL�
NDVXWDGHV�SDNXYDG�N}LN��ODOQLPHWDWXG�DVXWXVHG�WHPDDWLOLVL�KDULGXVSURJUDPPH��PLOOHVW�
RVD�RQ�VHRVWDWXG�}SSHNDYDJD��3HUVSHNWLLYVHNV�VXXQDNV�RQ�VLLQ�NRRVW||�NRROLGHJD��VK��
}SSHNDYDS}KLVWH� SURJUDPPLGH� ODLHQGDPLQH� QLQJ� PXXVHXPLGH� }SSHSURJUDPPLGH�
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�
�
0(('(� ��� 6RRYLWXVWH� NRRVWDPLQH� ULLNOLNNH� }SSHNDYDVLG� NRRVWDYDWHOH�
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}SSHNDYD� S}KLP}WHWH� UDNHQGDPLVHNV� MD� NHVNNRQQDHHVPlUNLGH� VHDGPLVHNV�
DUHQJXNDYDV� �+70�� ..0�� 5LLNOLN� (NVDPL�� MD� .YDOLILNDWVLRRQLNHVNXV�� NDDVDWHV�
DVMDRPDVHLG�LQVWLWXWVLRRQH�MD�RUJDQLVDWVLRRQH���
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.RRVWDPLVHO� RQ� XXV� �OGKDULGXVH� }SSHNDYD�� 9DMDOLN� RQ� }SSHNDYD� DQDO��V�
ORRGXVWHDGXVOLNH� WHDGPLVWH� MD� NHVNNRQQDKDULGXVH� NYDOLWHHGL� VHLVXNRKDVW�� /LVDNV�
WHDGPLVWHOH��PLV�YDOPLVWDYDG�NRGDQLNNH�HWWH�WRLPHWXOHNXNV�WXUYDOLVHV�WDYDNHVNNRQQDV�
QLQJ� ORRGXVH� YllUWXVWDPLVHNV�� � SHDE� KDULGXVV�VWHHP� DQGPD� SLLVDYDG� RVNXVHG�
ORRGXVNHVNNRQQDV� NlLWXPLVHNV� QLQJ� YDOPLVROHNXNV� WRLPH� WXOOD� HNVWUHHPROXNRUGDGHV��
QW�� HULQHYD� UDVNXVDVWPHJD� ORRGXV}QQHWXVWH� NRUUDO� QLL� NRGX�� NXL� YlOLVPDDO�� 6HOOHVW�
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WDUYLV�SHULRRGLOLVHOW�NRRVWDGD��OHULLJLOLVL�WHJHYXVNDYDVLG��K}OPDWHV�N}LNL�IRUPDDOKDULGXVH�
WDVDQGHLG�QLQJ�PLWWHIRUPDDOKDULGXVW��


