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.lHVROHYDV�NRJXPLNXV�ROHYDWH�DUWLNOLWH�HHVWL�NHHOGH�W}ONLPLVH�HHVPlUN�ROL�YDOJXVWDGD�SURVWLWXWVLRRQL� MD� QDLVWHJD� NDXELWVHPLVH� S}KMXVHLG�� WDJDMlUJL� QLQJ� DQGD� �OHYDDGH�HULQHYDWH� ULLNLGH� SROLLWLNDWHVW� QLPHWDWXG� WHJHYXVWH� VXKWHV��1lLGHWHQD� OHLDWH� ROXNRUUD�
NLUMHOGXVL�,WDDOLDVW��+LVSDDQLDVW��5RRWVLVW��9HQHPDDOW��1LJHHULDVW�MD�$XVWUDDOLD�9LFWRULD�RVDULLJLVW�� hKH� SURVWLWXXGLQD� WHJXWVHQXG� QDLVH� MXWXVWXV� DLWDE� P}LVWD� SURVWLWXWVLRRQL�
DUJLSlHYD��WXWYXGD�VDDE�YDOLWVXVYlOLVWH�RUJDQLVDWVLRRQLGH�YDDGHWH�MD�NRJHPXVWHJD����.XQD� (HVWLV� DUYDWDNVH� VDJHOL�� HW� SDULPDNV� YDKHQGLNV� SURVWLWXWVLRRQL� NXL� VRWVLDDOVH�
SUREOHHPL� MD� �KH� NXULWHJHYXVH� VXXULPD� VLVVHWXOHNXDOOLND� SLLUDPLVHNV� RQ� VHOOH�OHJDOLVHHULPLQH�� VLLV� RQ� NRJXPLNX� S}KLU}KN� OHJDOLVHHULPLVH� WDJDMlUJHGHO�� VHGD� QLL�
SURVWLWXHHULWXG� QDLVWH� NXL� �KLVNRQQD� VHLVXNRKDOW� WHUYLNXQD�� /RRGHWDYDVWL� DLWDYDG�NLUMXWLVHG�P}LVWD�SURVWLWXWVLRRQL�ROHPXVW�SDUHPLQL�� VHVW� WHJHPLVW�RQ�HVLPHVH� WDROLVH�HHVWLNHHOVH�PDWHUMDOLJD��
�7lQDQ�VLLQNRKDO�DXWRUHLG��NHV�OXEDVLG�ODKNHOW�RPD�HWWHNDQGHG�HHVWL�NHHOGH�W}ONLGD�MD�
DYDOGDGD�����
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*XQLOOD�(NEHUJ��
-XULVW�� 5RRWVL� 7||VWXVH��� 7||�� MD�.RPPXQLNDWVLRRQLPLQLVWHHULXPL� VRROLVH�
Y}UG}LJXVOLNNXVH� GLYLVMRQL� HULQ}XQLN�SURVWLWXWVLRRQL� MD� QDLVWHJD� NDXELWVHPLVH�
DODO�� 3}KMD�� MD� %DOWLPDDGH� QDLVWHJD�NDXELWVHPLVH� YDVWDVH� NDPSDDQLD�NRRUGLQDDWRU���-DQLFH�5D\PRQG��
1DLVXXULPXVH�MD�PHGLWVLLQLHHWLND�HPHULLW�SURIHVVRU� 0DVVDFKXVHWWVL� �OLNRROLV�86$V�� 1DLVWHJD� NDXELWVHPLVH� YDVWDVH�
NRDOLWVLRRQL��&RDOLWLRQ�$JDLQVW�7UDIILFNLQJ�LQ�:RPHQ��WHJHYGLUHNWRU���5RVDULR�&DUUDFHGR��
-XULVW�� HNVSHUW� SURVWLWXWVLRRQL� QLQJ�LQLPNDXEDQGXVH� DODO� 0DGULLGLV�� +LVSDD�QLDV� �&RPLVLyQ�SDUD� OD� ,QYHVWLJDFLyQ�GH�0DORV�7UDWRV�D�0XMHUHV�����0DULDQQD�6RORPDWRYD��$QJHO� NRDOLWVLRRQL� 0RVNYD� NRQWRUL�DUHQGXVGLUHNWRU�� $QJHO� RQ� LQLPNDXEDQ�
GXVHYDVWDQH� RUJDQLVDWVLRRQ�� PLV� NRRV�QHE� ���VW� 9HQHPDDO� MD� &,6�LV�
WHJXWVHYDVW�07hVW���0DU\�6XOOLYDQ�
0HOERXUQH¶L� �OLNRROL� SROLWRORRJLD� GRNWR�UDQW�� XXULE� OHJDOLVHHULWXG� SURVWLWXWVLRRQL�
WDJDMlUJL�$XVWUDDOLDV��

6KHLOD�-HIIUH\V��
3ROLWRORRJLD� SURIHVVRU� 0HOERXUQH¶L��OLNRROLV� $XVWUDDOLDV�� &$7:L� $XVWUDDOLD�
KDUX� DVXWDMD�� 0LWPH� VHNVXDDOVXVH�DMDOXJX� MD� SROLLWLNDW� NlVLWOHYD� UDDPDWX�
DXWRU����-HDQ�'¶&XQKD��
81,)(0L� ,GD� MD� .DJX�$DVLD� UHJLRQDDO�SURJUDPPL� YDQHPVSHWVLDOLVW� %DQJNRNLV��
7DLV�� $YDOGDQXG� SDOMX� VRRWHPDDWLNDJD�VHRWXG�NLUMXWLVL��HULWL�VHNVXDDOVXVHVW�QLQJ�SURVWLWXWVLRRQLVW�MD�SURVWLWXWVLRRQL�NlVLWOH�
YDWHVW�VHDGXVWHVW���-HQQ\�:HVWHUVWUDQG��
8SSVDOD� �OLNRROL� DYDOLNX� UDKYXVYDKHOLVH�
}LJXVH� GRNWRUDQW�� 7HPD� WHDGXVW||�WHHPDNV� RQ� SURVWLWXWVLRRQL� SXXGXWDY�VHDGXVDQGOXV� (XURRSDV� LQLP}LJXVWH�
YDDWHQXUJDVW�� HHON}LJH� NHKDOLVH� SXXWX�PDWXVH�VHLVXNRKDVW����(VRKH�$JKDWLVH��
5DKYXVYDKHOLVH� PDMDQGXVH� MD� NDXEDQ�
GXVH� }LJXVH� VSHWVLDOLVW�� 6HNVXDDOVH�HNVSOXDWHHULPLVH� HHVPlUJLO� WRLPXYD�
LQLPNDXEDQGXVH�HNVSHUW����
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5DKYXVYDKHOLQH�GHEDWW�SURVWLWXWVLRRQL�MD�QDLVWHNDXELWVHPLVH�WHHPDO��DUJXPHQWLGH�NXPPXWDPLQH��
*XQLOOD�6��(NEHUJ�
5RRWVL�7||VWXVH���7||��MD�.RPPXQLNDWVLRRQLPLQLVWHHULXPL��6RROLVH�Y}UG}LJXVOLNNXVH�GLYLVMRQL�HULQ}XQLN�
�0LQX� HWWHNDQQH� NlVLWOHE� S}KLOLVL� NRQWVHSWVLRRQH� MD� WHUPLQRORRJLDW�� PLGD� NDVXWDWDNVH�
UDKYXVYDKHOLVHV�GHEDWLV�SURVWLWXWVLRRQLVW�MD�QDLVWHJD�NDXELWVHPLVHVW�UllNLGHV���3URVWLWXWVLRRQL� SURSDJHHULMDWH� JUXSL� PRRGXVWDYDG� QHHG� LQLPHVHG�� JUXSLG��RUJDQLVDWVLRRQLG� MD� ULLJLG�� NHV� YlLGDYDG�� HW� SURVWLWXWVLRRQ� RQ� W||� QLQJ� YDED� YDOLNX�
WXOHPXV��HW�ERUGHOOLG� MD�YDKHQGDPLQH�SHDNV�ROHPD� OHJDOLVHHULWXG��GHNULPLQDOLVHHULWXG��HW�SURVWLWXXGLG�SHDNV�VDDPD�WHUYLVHNLQGOXVWXVH�VHHW}WWX��HW�QDG�W||WDYDG�SURVWLWXXGLQD�
�PLWWH� VHHW}WWX�� HW� VHH� NXXOXE� NRGDQLNX� S}KL}LJXVWH� KXOND��� 3URVWLWXWVLRRQL� NDLWVMDG�YlLGDYDG� ND�� HW� PH� HL� VDD� SURVWLWXWVLRRQL� MD� QDLVWHNDXELWVHPLVH� YDKHOH� W}PPDWD�Y}UGXVPlUNL��QLQJ�HW� W}HOLVHVW�QDLVWHNDXELWVHPLVHVW�VDDPH�UllNLGD�YDLG�VLLV��NXL�QDLVL�
RQ�NDXELWVHWXG�KLUPXWDPLVH�Y}L�YlJLYDOOD�DELO���3URVWLWXWVLRRQLW||VWXV�K}OPDE�ERUGHOOH��VHNVL��MD�VWULSWLLVLNOXELVLG��WlQDYDSURVWLWXWVLRRQL��
HVNRUWWHHQXVW�� SURVWLWXHHULWXG� QDLVWH�P��NL� ,QWHUQHWLV�� NLUMD� WHHO� SUXXGL� WHOOLPLVW� �PDLO�RUGHU� EULGH��� SRUQRJUDDILD� ORRMDLG� QLQJ� OHYLWDMDLG�� 6DPXWL� NXXOXYDG� VLLD� DOOD� VHOOLVHG�
NDXGVHG� NDVXVDDMDG� QDJX� UHLVLE�URRG�� KRWHOOLG� MD� OHQQXNRPSDQLLG�� NHV� WHHQLYDG�SURVWLWXWVLRRQL�SHDOW�NDVXPLW�WXULVPLW||VWXVH�NDXGX����3URVWLWXWVLRRQL�SRROGDMDWH�DUJXPHQGLG�
2Q� WHDGD�� HW� HQDPLN� SURVWLWXWVLRRQL� MD� QDLVWHNDXELWVHPLVH� RKYUHLG� RQ� QDLVHG� MD�
W�WDUODSVHG� QLQJ� HQDPLN� NXSHOGDMDLG�� NDXELWVHMDLG� MD� RVWMDLG� RQ� PHKHG�� -lUJQHYDLG�DUJXPHQWH� OXJHGHV�SDOXQ� WHLO�P}HOGD�VHOOHOH��NHV� WHJHOLNXOW�VDDE�NDVX�QDLVWH� MD� ODVWH�SURVWLWXHHULPLVHVW��
�3URVWLWXWVLRRQ�NXL�YDED�YDOLN�
hNV�SURVWLWXWVLRRQL�WRHWDMDWH�S}KLDUJXPHQWH�RQ�YlLGH��HW�QDLVHG�MD�W�GUXNXG�RQ�WHLQXG�OlELP}HOGXG�RWVXVH�DVWXGD�SURVWLWXWVLRRQLlULVVH��3RROGDMDG�YlLGDYDG��HW� NXL�NHHJL�RQ�YDEDWDKWOLNXOW�YDOLQXG�SURVWLWXXGL�ÄDPHWL³��VLLV�WXOHE�WHPD�RWVXVW�UHVSHNWHHULGD�QLQJ�ODVWD�
WDO�RPD�NHKD�MD�HOXJD�WHKD�VHGD��PLV�WD�VRRYLE��3URVWLWXWVLRRQL�SURSDJHHULMDWH�V}QXP�VRRYLE�SDQQD�PHLG�XVNXPD��HW�SURVWLWXWVLRRQ�RQ�QDLVWH�MDRNV�VHNVXDDOQH�YDEDQHPLQH�
QLQJ� Y}LPDOXV� YlOMHQGDGD� RPD� V�JDYDPDLG� VHNVXDDOVHLG� IDQWDDVLDLG�� 6HOOLQH�OlKHQHPLQH� WXJLQHE� YDQDOH� OLEHUDOLVWOLNXOH� DUXVDDPDOH� YDEDVW� YDOLNXVW� QLQJ� VHOOHV�SXXGXE� �KLVNRQQDNULLWLND� MD� Y}LPXVXKHWH� DQDO��V�� 3URVWLWXWVLRRQL� SRROGDMDG�
LJQRUHHULYDG�VDPXWL�DVMDROX��HW�YDED�YDOLNX�HHOGXVHNV�RQ�VLLVNL�YDOLNXY}LPDOXV��V�W�RQ�HULQHYDLG�YDULDQWH��PLOOH�KXOJDVW�YDOLGD��QLQJ�YDOLNX�WHJLMD�NRQWUROO�ROXNRUUD��OH��
9lLGHWDNVH�� HW� QDLVWHYDVWDQH� YlJLYDOG� MD� HNVSOXDWHHULPLQH� OHLDYDG� DVHW� YDLG� VLLV�� NXL�SXXGXE� QDLVH� Q}XVROHN�� 6DPDV� RQ� WHDGD�� HW� QDLVHG� P}QLNRUG� ³Q}XVWXYDG´�
HNVSOXDWHHULPLVH�HULQHYDWH� YRUPLGHJD�S}KMXVHO�� HW� QDG�NDUGDYDG�NXSHOGDMDW�� QHLG�RQ�YDUHP�PHHVWH�SRROW� MXOPDOW�NRKHOGXG�QLL� I��VLOLVHOW� NXL� VHNVXDDOVHOW��QDG�RQ�KDUMXQXG�PHHVWHSRROVH�MXOPD�NRKWOHPLVHJD�MQH���
7DROLQH� QDLVWHYDVWDVH� YlJLYDOOD� DQDO��V� RQ� llUPLVHOW� RKWOLN�� NXQD� VHH� WHNLWDE�HWWHNXMXWXVH� NDKHVW� HULQHYDVW� QDLVWHNODVVLVW� ±� QHQGHVW�� NHV� ³HL� Q}XVWX´� YlJLVWDPLVH��
VHNVXDDOVH� HNVSOXDWHHULPLVH� MD� SURVWLWXWVLRRQLJD� QLQJ� SURVWLWXXWLGHQD� WHJXWVHYDWHVW�QDLVWHVW��NHV�YlLGHWDYDOW�RQ�³Q}XVWXQXG´�LJDVXJXVH�YlJLYDOODJD��
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6HOOLQH�DQDO��V� WHHE�SURVWLWXWVLRRQL�HHVW� YDVWXWDYDNV�QDLVHG�HJD�Y}WD�DUYHVVH�QDLVWH�PXXWPLVW�VHNVXDDOREMHNWLNV�QLQJ�QHQGH�V�VWHPDDWLOLVW�DOOXWDPLVW�PHHVWH�SRROW��
�0LOOLVHG�YDOLNXG�RQ�SURVWLWXXGLNV�KDNNDYDWHO�QDLVWHO�WHJHOLNNXVHV"�
2Q� WHDGD�� HW� SDOMXG� VRWVLDDOVHG� WLQJLPXVHG� VXXUHQGDYDG� SURVWLWXWVLRRQLOH� NDOGXPLVH�W}HQlRVXVW��YDHVXV��NRGXWXV��XLPDVWLV}OWXYXV��VRROLQH�HEDY}UGVXV��VRROLQH�MD�UDVVLOLQH�GLVNULPLQHHULPLQH�� VHNVXDDOVH��� I��VLOLVH��� SV�KKRORRJLOLVH� YlJLYDOOD� NRJHPLQH��
0DDLOPD� HUL� SDLJXV� OlELYLLGXG� XXULQJXG� RQ� W}HVWDQXG�� HW� HQDPLN� SURVWLWXXWLGHQD�W||WDYDLG�QDLVL�W�GUXNXLG�RQ�ODSVHS}OYHV�Y}L�QRRUXVHV�ROQXG�PHHVWHSRROVH�VHNVXDDOVH�
YlJLYDOOD� RKYULG�� 6DQ� )UDQVLVFRV� LQWHUYMXHHULWL� ���� SURVWLWXHHULWXG� LVLNXW�� NHOOH� MXWXVW�LOPQHV��HW�����ROL� ODSVHQD�ROQXG�VHNVXDDOVH�NXULWDUYLWDPLVH�RKYULG������ROL� ODQJHQXG�I��VLOLVH�U�QQDNX�RKYULNV������3RUWODQGL�&RXQFLO�RI�3URVWLWXWLRQ�$OWHUQDWLYHV�UDSRUWHHULV��
HW�����QHQGH�SRROW�LQWHUYMXHHULWXG�QDLVWHVW�ROLG�ODSVHQD�ROQXG�LQWVHVWL�RKYULG�MD�����ROL�NRJHQXG� I��VLOLVW� NXULWDUYLWDPLVW� ����� &DOJDU\V�� .DQDGDV� ������ DDVWDO� N�VLWOHWXG�
QRRUWHVW�QDLVWHVW�ROL�����YDUDVHPD�PHHVWHSRROVH�YlJLYDOOD�RKYULG� MD�����ROL�DOOD����DDVWDVHG�� NXL� QHLG� HVLPHVW� NRUGD� SURVWLWXHHULWL� ����� .HVNPLVHOW� DOXVWDWDNVH�
SURVWLWXHHULPLVW����DDVWDVHOW����.XL�W�GUXNXW�RQ�ODSVHS}OYHVW�VDDWL�NRKHOGXG�NXL�PHHVWH�VHNVXDDOVH�UDKXOGXVH�REMHNWL��
VLLV� O}SXNV�KDNNDE� WD� VHGD�ND� LVH�XVNXPD�±�HW� WHPD�DLQXNH�YllUWXV� VHLVQHENL� VHNVL�SDNNXPLVHV�� 7HPD� NHKD� HL� NXXOX� HQDP� WHPDOH� QLQJ� WD� HQHVHDXVWXV� MD� ±NLQGOXV� RQ�
KlYLWDWXG��5llNLGD�VHOOLVHV�ROXNRUUDV�³YDEDVW�YDOLNXVW´�RQ�MXOP�MD�P}WWHWX��6HOOH�DVHPHO�SHDNVLPH�HQGDOW�N�VLPD��NXL�SURVWLWXWVLRRQ�RQ�YDED�YDOLN��VLLV�PLNV�RQ�SURVWLWXXGLG�DODWL�QHHG�QDLVHG��NHOOHO�RQ�ROQXG�N}LJH�YlKHP�DOWHUQDWLLYH"�
�3URVWLWXWVLRRQ�NXL�W||��
3URVWLWXWVLRRQL� SRROGDMDG� NDVXWDYDG� VDJHOL� DUJXPHQWL�� HW� SURVWLWXWVLRRQL� SXKXO� RQ�WHJHPLVW� OHJLWLLPVH� W||JD� QDLVWH� MDRNV� ����� 3}KLP}WWHOLVHOW� NHVNHQGXE� VHH� UHWRRULND�LGHHOH�� HW� SURVWLWXWVLRRQ� RQ� WlSVHOW� VDPDVXJXQH� W||�� QDJX� LJD� WHLQHJL� �QlLGHWHQD�
NDVXWDWDNVH� WUDGLWVLRRQLOLVL� YlKHWDVXYDLG� ³QDLVWHW|LG´��� 3URVWLWXWVLRRQ� VHHYDVWX� ROHYDW�SDLQGOLNXP��DMDVllVWOLNXP�MD�PlUNVD�WXOXVDP������0}QHG�SRROGDMDG�YlLGDYDG�VLLUDOW��HW�
HL� ROH�PLQJLW� YDKHW�� NDV� W||WDGD�PHGLWVLLQL}H� Y}L� SURVWLWXXGLQD�� 1lLWHNV�+ROODQGLV� RQ�QDLVHG� WHDWXG� OLQQDQ}XNRJXGH� SRROW� SDOJDWXG� NXL� VHNVXDDOVHG� VDPDULLWODVHG��KDODVWDMDG���6HOOLVHG�QDLVHG��MD�ND�P}QHG�PHHVVDPDULLWODVHG��N�ODVWDYDG�UHJXODDUVHOW�
I��VLOLVH� Y}L� YDLPVH� SXXGHJD� LQLPHVL�� SDNNXPDNV� VHNVXDDOWHHQXVHLG�� ������ DDVWDO�WRLPXV�VHOOLVHLG�ÄYLVLLWH³�+ROODQGLV�����������0}QHG�SURVWLWXWVLRRQL�SRROGDMDG�YlLGDYDG��
HW� SURVWLWXWVLRRQ� RQ� HULDOD�� NRJHQXG� QDLVHG� WlLGDYDG� KlGDYDMDOLNNX� VRWVLDDOVHW�IXQNWVLRRQL�� SDNNXGHV� VHNVXDDOWHHQXVHLG�PHHVWHOH�� NHOOHO� PXLGX� SXXGXE� MXXUGHSllV�VHNVLOH��9lLGHWDNVH�ND��HW�QLL�VDDE�HQQHWDGD�PHHVWH�SV�KKRORRJLOLVWH� WUDXPDGH�WHNHW�
MD�LVHJL�NDLWVWD�WHLVL�QDLVL�VHNVXDDOYlJLYDOOD�HHVW����
3DOMXG� LQLPHVHG� XVXYDG�� HW� NXL� PH� UllJLPH� SURVWLWXXWLGHVW� NXL� ÄVHNVW||WDMDWHVW³��PXXGDE� VHH� QHQGH� WHJHYXVH� NXLGDJL� DXYllUVHPDNV�� 7HJHOLNNXVHV� RQ� DVL� YDVWXSLGL��
1LPHWDGHV�SURVWLWXHHULWXG�QDLVL�ÄVHNVW||WDMDWHNV³�SLJLVWDPH�PH�VLOPDG�NLQQL�YlJLYDOOD��YDHVXVH�MD�U}KXPLVH�HHV�±�N}LJH�VHOOH�HHV��PLV�RQ�QHHG�QDLVHG�PXXWQXG�NXSHOGDMDWHOH�NHUJHNV� VDDJLNV� QLQJ� HL� ODVH� QHLO� SURVWLWXWVLRRQLlULVW� ODKNXGD��86$V� WHKWXG� XXULQJXVW�
VHOJXV��HW�SHDDHJX�����SURVWLWXXWLGHVW�ODKNXNVLG�³DPHWLVW´��NXL�YDLG�VDDNV������6DPXWL�DQQDPH�PH�SURVWLWXWVLRRQLW||VWXVHOH�VHO�YLLVLO�WlLHOLNX�OHJLWLLPVXVH��MlWWHV�WlKHOHSDQXWD�
PLOMRQLWH� QDLVWH� HOXG��PLGD� VHH� W||VWXV� LJDO� DDVWDO� KlYLWDE�� 6HOOH� DVHPHO�� HW� UllNLGD�³VHNVW||WDMDWHVW´�� SHDNVLPH� SURVWLWXWVLRRQL� SXKXO� NDVXWDPD� SLJHP� P}LVWHW�PHHVWHSRROQH�YlJLYDOG�QDLVWH�YDVWX� �����1DJX�N}LJL� WHLVWH�VHGD� W��SL� YlJLYDOOD� OLLNLGH�
SXKXO�� RQ� SURVWLWXWVLRRQL� PRRWRULWHNV� PHKHG� �NXSHOGDMDG�� NDXELWVHMDG�� RVWMDG��� NHV�NDVXWDYDG� RPD� ORRPXSlUDVW� Y}LPX� GRPLQHHULPDNV� MD� NRQWUROOLPDNV� VXKWHOLVHOW�
Y}LPXWXLG� QDLVL� MD� W�GUXNXLG�� 1LL� NRGXVWHV� ROXGHV� NXULWDUYLWDWXG� NXL� SURVWLWXHHULWXG�QDLVHG�Y}LYDG�LNND�MD�MlOOH�S||UGXGD�WDJDVL�YlJLYDOGVHWH�PHHVWH�MXXUGH��LVHJL�}LJXVWDGD�
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RPD� NXULWDUYLWDMDLG�� 6HOOHJLSRROHVW� HL� YlLGD� NHHJL�� HW� QDLQH�� NHV� S�VLE�PDMDQGXVOLNHO�S}KMXVWHO�Y}L�ODVWH�W}WWX�YlJLYDOGVH�PHKH�MXXUHV��RQ�WHLQXG�RPD�YDED�YDOLNX���
�3URVWLWXWVLRRQ��YDHVXV�MD�UDVVLVP�
2VDGH� SURVWLWXWVLRRQL� SRROGDMDWH� DUYDWHV� RQ� SURVWLWXWVLRRQ� DNWVHSWHHULWDY� ODKHQGXV�YDHVXVHOH��1DG�YlLGDYDG��HW�SURVWLWXWVLRRQ�RQ�}LJXVWDWXG�MD�UDWVLRQDDOQH�YDOLN�YDHVWH��KDULGXVHWD�MD�RVNXVWHWD�QDLVWH�MDRNV��NHV�HL�VDD�WHLVWVXJXVW�W||G������6HH�DJD�WlKHQGDE�
�NXLJL� QDG� VHGD� RWVHVHOW� HL� �WOH��� MXVWNXL� ROHNV� SURVWLWXWVLRRQ� DNWVHSWHHULWDY� ODKHQGXV�YDHVXVHV�HODYDWHOH�QDLVWHOH��0LVNLSlUDVW�HL�SDNXWD�YDHVXVHV�HODYDWHOH�PHHVWHOH�VHOOLVW�
³ODKHQGXVW´�YlOMD��3URVWLWXWVLRRQLW||VWXV�NDVXWDE�lUD�DVMDROX��HW�HQDPLN�SURVWLWXXWH�RQ�SlULW�HQLP�DOODVXUXWXG�QLQJ�KDDYDWDYDPDWHVW��KLVNRQQDJUXSSLGHVW��YDHVHG��PXXODVHG��DERULJHHQLG�MW���
�3URVWLWXWVLRRQ�RQ�PHHVWHSRROQH�YlJLYDOG�QDLVWH�YDVWX�
3RUQRJUDDILDV� NXMXWDWDNVH� QDLVL� VDJHOL� YLLVLO�� MXVWNXL� ROHNV� QHLO� Y}LP�PHHVWH� �OH�� NHV�QHLG� NDVXWDYDG� MD� NXULWDUYLWDYDG�� 9lLGHWDYDOW� RPDYDG� QDLVHG� WlLHOLNNX� NRQWUROOL�
VHNVXDDODNWL�QLQJ�UDKDOLVH� WDVXPLVH��OH�QLQJ�VDDYDG�PllUDWOHGD�P}OHPD�WLQJLPXVHG��6DPDO� YLLVLO� YlKHQGDE�� WULYLDOLVHHULE� MD� YDUMDE� SURVWLWXWVLRRQLW||VWXV� llUPLVHOW� UlQND�YlJLYDOGD��PLGD�PHKHG�SDQHYDG�WRLPH�SURVWLWXXWLGH�NDOODO��.XSHOGDMDG��NDXELWVHMDG�MD�
RVWMDG� VXQQLYDG� QDLVL� OlEL� HODPD� EUXWDDOVHLG� YlJLVWDPLVL� QLQJ� I��VLOLVW� NXULWDUYLWDPLVW�PXUGPDNV�QHQGH�YDVWXSDQX�QLQJ�³YRUPLPDNV´�QHLVW�SURVWLWXXWH��3URVWLWXHHULY�QDLQH�Y}L�
ODSV�RQ�llUPLVHOW�V}OWXY�PHKHVW��NHV� WHGD�RVWDE��NDVXWDE� MD�NXULWDUYLWDE��1DLQH�SHDE�WHJHPD�N}LNH��PLGD�RVWMD�Q}XDE��7D�SHDE� WDOXPD�N}LNVXJXVW� I��VLOLVW� YlJLYDOGD�QLQJ�WHHVNOHPD�� HW� WD� QDXGLE� VHGD� ������ 1DLVHG� MD� W�GUXNXG�� NHO� RQ� }QQHVWXQXG�
SURVWLWXWVLRRQLW||VWXVHVW� S}JHQHGD�� NLUMHOGDYDG� ³HQGLVW� HOX´� NXL� }XGXVWH� MD� XVNXPDWX�MXOPXVHJD� WlLGHWXW�� 1DG� RQ� SLGDQXG� WDOXPD� SLLQDPLVW�� QHLG� RQ� V�VWHPDDWLOLVHOW�
DODQGDWXG��VHNVXDDOVHOW�DKLVWDWXG��KLUPXWDWXG��YlJLVWDWXG��SHNVWXG�MD�ND�U||YLWXG��2VDG� W�GUXNXG� RQ� RPD� NOLHQWLGHOW� MD�Y}L� NXSHOGDMDWHOW� VDDQXG� VXJXKDLJXVH�� VK�+,9�$,'6L�� 9lJD� VDJHOL� ILOPLYDG� NXSHOGDMDG� MD� RVWMDG� YlJLYDOGVHW� WHJHYXVW� QLQJ�
DYDOGDYDG� VDDGXG� PDWHUMDOLG� NDV� ,QWHUQHWLV� Y}L� YLGHRNDVVHWWLGHO�� 7DJDMlUMHG�SURVWLWXXGLQD� W||WDQXG� QDLVH� I��VLOLVHOH�� YDLPVHOH� MD� HPRWVLRQDDOVHOH� WHUYLVHOH� RQ�
W}VLVHG� QLQJ� S}KMXVWDYDG� SLNDDHJVHW� I��VLOLVW� MD� HPRWVLRQDDOVHW� NDKMX�� 8XULPXVHG�QlLWDYDG�� HW� SURVWLWXXGLG� NDQQDWDYDG� VDUQDVWH� SV��KLOLVWH� WUDXPDGH� DOO� NXL� QlLWHNV�V}MDYHWHUDQLG� MD�SLLQDPLVH�RKYULG��lUHYXV��GHSUHVVLRRQ��SRVWWUDXPDDWLOLQH�VWUHVVKlLUH��
XQHKlLUHG��VWUHVV��KlLULYDG�PlOXSLOGLG�� MPV��������(QHVHWDSXG�QLQJ�±NDWVHG�RQ�VDPXWL�WDYDOLVHG�� 2KW� P}UYD� RKYULNV� VDWWXGD� RQ� LJDSlHYDQH� �QlLWHNV� .DQDGDV� RQ� QHQGH�
VXUHPXVQlLWDMD� ��� NRUGD� N}UJHP� UDKYXVOLNXVW� NHVNPLVHVW�� ������ 3URVWLWXXGLG� RQ�VDULP}UYDULWH�QLQJ�LJDVXJX�PXXGH�SHUYHUWLGH�HHOLVWDWXLP�VLKWJUXSS��QDG�NDVXWDYDG�lUD�SURVWLWXXWLGHVW�QDLVWH�KDDYDWDYXVW��
�3URVWLWXWVLRRQL�UHJXOHHULPLQH��GHNULPLQDOLVHHULPLQH�MD�OHJDOLVHHULPLQH�
2VDG� YDOLWVXVHG� ����� MD� WHDWXG� UDKYXVYDKHOLVHG� RUJDQLVDWVLRRQLG� ����� WRHWDYDG�SURVWLWXWVLRRQL�UHJXOHHULPLVH�Y}L� OHJDOLVHHULPLVH�LGHHG�QLQJ�YlLGDYDG��HW�SURVWLWXWVLRRQ�
MD�QDLVWHJD�NDXELWVHPLQH�RQ�NDNV�HULQHYDW�QlKWXVW��1DG�YlLGDYDG��HW�SURVWLWXWVLRRQ�RQ�QDLVWH� YDED� YDOLN� MD� W||��PLGD�SHDNV� UHVSHNWHHULPD��QLQJ�HW� QDLVWHNDXELWVHPLVW� VDDE�SLGDGD�SUREOHHPLNV�YDLG�VLLV��NXL�WHJHPLVW�RQ�KLUPXWDPLVH�Y}L�VXQGLPLVHJD��6HGD�W��SL�
QDLVWHNDXELWVHPLVW�� NXV� NDXELWVHMDG� DLWDYDG� QDLVWHO� PLQQD� �KHVW� ULLJLVW� WHLVH� ³W||OH´��QLPHWDYDG�QDG�³PLJUHHUXPLVHNV�VHNVW||�MDRNV³��1HQGH�V}QXO�HL�VHLVQH�SUREOHHP�PLWWH�
SURVWLWXWVLRRQLV�� YDLG� HHODUYDPXVWHV� ³VHNVW||WDMDWH´� VXKWHV�� 3URVWLWXWVLRRQL� SRROGDMDG�VRRYLNVLG� GHNULPLQDOLVHHULGD� N}LN� SURVWLWXWVLRRQLlUL� DVMDSRROHG�� VK� ERUGHOOLGH� MD�HVNRUGLDJHQWXXULGH� RPDQLNXG�� NXSHOGDMDG�� YDKHQGDMDG�� RVWMDG�� 1HQGH� VHLVXNRKDVW�
SHDNV� YDOLWVXVH� SROLLWLND� NLQGOXVWDPD� ND� SURVWLWXXWLGHOH� VDPDVXJXVHG� W||WDPLVH�}LJXVHG� MD� VRRGXVWXVHG� QDJX� WHLVWHOHJL�� 6HDGXVOLNH� ERUGHOOLGH� MD� UHJXOHHULWXG�
W||WLQJLPXVWH� NHKWHVWDPLQH� YlOLVWDNV� QHQGH� DUYDWHV� HNVSOXDWHHULPLVH� NXSHOGDMDWH�SRROW� QLQJ� YlJLYDOGVHG� NOLHQGLG�� 1DG� YlLGDYDG�� HW� Y}LPDOGDGHV� QDLVWHOH� WXUYDOLVHG�
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³W||WLQJLPXVHG´�� VDDYXWDYDG� QDLVHG� NRQWUROOL� RPD� VLVVHWXOHNXWH� MD� ND� NHKD� �OH�� 1DG�NHHOGXYDG�P}LVWPDVW��HW�SURVWLWXWVLRRQ�NXL�VHOOLQH�RQ� MXED�VHNVXDDOQH�YlJLYDOG�QDLVWH�
MD�W�WDUODVWH�YDVWX��3URVWLWXWVLRRQL�SRROGDMDWH�OREE\�UllJLE�VDJHOL�³WROHUDQWVLWVRRQLGHVW´��OLQQDGH� HUDOGDWXG� SLLUNRQGDGHVW�� NXKX� RQ� NRRQGDWXG� NRNNX� NRKDOLNH� RPDYDOLWVXVWH�
SRROW�OLWVHQWVHHULWXG�O}EXPDMDG�QLQJ�NXV�WlQDYD�SURVWLWXWVLRRQ�RQ�UHJXOHHULWXG����3URVWLWXWVLRRQLW||VWXVH� UHJXOHHULPLQH� DLWDNV� QHQGH� DUYDWHV� ULLJLO� NRQWUROOLGD� MD�
MXKWLGD�YDOYDWD� NRKDOLNNX� SURVWLWXWVLRRQLWXUJX� QLQJ� QDLVWHNDXELWVHPLVW�� 7HJHOLNNXVHV�VDDE� SURVWLWXWVLRRQL� OHJDOLVHHULPLVHVW� HQLP� NDVX� JOREDDOQH� SURVWLWXWVLRRQLW||VWXV��
6DPXWL� RQ� LJD� SURVWLWXWVLRRQL� OHJDOLVHHULQXG� ULLN� YDVWXROXV� SHDPLVWH� UDKYXVYDKHOLVWH�LQLP}LJXVL� SXXGXWDYDWH� VHDGXVDNWLGH� MD� NRQYHQWVLRRQLGHJD� �QW� 1DLVWH�GLVNULPLQHHULPLVH� N}LNLGH� YRUPLGH� O}SHWDPLVH� NRQYHQWVLRRQ� &('$:� ������ /DVWH�
}LJXVWH�NRQYHQWVLRRQ������MD�VHOOH�OLVDSURWRNROO�������,QLP}LJXVWH��OGGHNODUDWVLRRQ������������� DDVWD� h52� Ä,QLPNDXEDQGXVH� MD� WHLVWH� LVLNXWH� SURVWLWXXWLGHQD� HNVSOXDWHHULPLVH�
NHHOXVWDPLVH� NRQYHQWVLRRQ³� ������� 3URVWLWXWVLRRQL� OHJDOLVHHULPLQH� QRUPDOLVHHULE� �KH�VRROLVH�YlJLYDOOD�OLLJL�MD�WDDVWRRGDE�PHHVWH��OHPY}LPX�PLWWH��NVQHV�SURVWLWXXWLGH��YDLG�
N}LJL�QDLVWH��OH���1DLVWHJD�NDXELWVHPLVH�MD�SURVWLWXWVLRRQL�VHRVHG�
9LLPDVWHO� DDVWDWHO� RQ� SURVWLWXWVLRRQL� SRROGDYDG� U�KPLWXVHG� MD� UHJXOHHULWXG�SURVWLWXWVLRRQLJD� ULLJLG� WHLQXG� SDOMX� SLQJXWXVL� NDRWDPDNV� VHRVHLG� SURVWLWXWVLRRQL� MD�
LQLPNDXELWVHPLVH�YDKHO��1HQGH�YHHQGXPXVH�NRKDVHOW�RQ�QDLVWHO�}LJXV�SURVWLWXHHULGD��.RKDOLNX� WXOXVD� SURVWLWXWVLRRQLWXUX� WHNNLPLVH� W}WWX� VRRYLYDG� QDG� UHGHILQHHULGD�LQLPNDXEDQGXVH� P}LVWH�� MlWWHV� VHOOHVW� YlOMD� N}LN� SURVWLWXWVLRRQLJD� VHRQGXYD�� 1DG�
OHLDYDG�� HW� LQLPNDXELWVHPLVH� GHILQLWVLRRQ� SHDNV� ROHPD� ODLHP� QLQJ� VLVDOGDPD� HQGDV�N}LNL� LQLPHVWH� YlJLYDOGVH� �KLUPXWDPLVH�� lKYDUGDPLVH�� YlJLYDOOD� DELO�� WUDQVSRUWLPLVH�
MXKWXPHLG��.HVNHQGXGHV�YDLG�YlJLYDOOD�DELO�WRLPH�SDQGXG�NDXELWVHPLVHOH��KLLOLYDG�QDG�N}UYDOH�SURVWLWXWVLRRQL�NXL�QlKWXVH�ROHPXVOLNXVW�YlJLYDOGVXVHVW��6HOOLQH�ORRJLND�ORQNDE�DJD�NDKWH�MDOJD�NRUUDJD��NXQD�HQDPLN�NDXELWVHPLVHVW�SDQQDNVH�WRLPH�P��PDNV�QDLVL�
SURVWLWXWVLRRQLlULVVH�� ,VHJL�� NXL� QDLVHG� RQ� NDXELWVHWXG� PLQJLWHO� PXXGHO� S}KMXVWHO��NRGXDELOLVWHNV�� SUXXWLGHNV� NLUMD� WHHO� YPV�� VDDE� VXXU� RVD� QHLVW� VHNVXDDOVH�
HNVSOXDWHHULPLVH�RKYULNV�QLQJ�SDOMXG�O}SHWDYDG�SURVWLWXWVLRRQLlULV����9lLWHV��HW�VHRV�QDLVWHNDXELWVHPLVH�MD�SURVWLWXWVLRRQL�YDKHO�RQ�llUPLVHOW�Q}UN��NXL�VHGD�
�OGVH�RQ��� WlKHQGDE�QDLVWH� MDJDPLVW�NDKWH�JUXSSL��QHHG��NHV� ³YllULYDG´�NDLWVHW� UlQJD�LQLP}LJXVWH�ULNNXPLVH�HHVW��YlJLYDOOD�DELO�NRGXPDDOW�YlOLVPDDOH�NDXELWVHWXG�QDLVHG���MD�
QHHG�� NHV� VHGD� HL� YllUL� �NRKDOLNXV� SURVWLWXWVLRRQLW||VWXVHV� WHJXWVHYDG� QDLVHG���.RKDOLNX�SURVWLWXWVLRRQLWXUX�HNVLVWHHULPLQH��NXV�PHKHG�VDDYDG�RVWD�NRKDOLNNH�QDLVL��RQ��KHNV� ROXOLVHNV� HHOWLQJLPXVHNV� QDLVWH� P��PLVHOH� MD� NDXELWVHPLVHOH�� 6HOOLQH� WXUJ� RQ�
K}OSVDVWL�ODLHQGDWDY�QLQJ�NXSHOGDMDWHO��NDXELWVHMDWHO�MD�YDKHQGDMDWHO�RQ�DODWL�UXXPL�XXWH�³Q}XGPLVWH´�WHNLWDPLVHNV��2VWMDWH�Q}XGPLVHG�PXXWXYDG�VDPXWL�NRJX�DHJ��0HKHG��NHV�
NDVXWDYDG� SURVWLWXWVLRRQLlUL� WHHQXVHLG�� WDKDYDG� SLLUDPDWXW� OLJLSllVX� HULQHYDWHOH�QDLVWHOH� �HUL� PDDG�� NXOWXXULG�� VRWVLDDOVHG� WDXVWDG�� MQH��� 6HOOLQH� SLGHY� Q}XGOXV� XXH�
NDXED� MD� ÄYlUVNH� OLKD³� MlUHOH� RQJL� QDLVWHNDXELWVHPLVH� SHDPLVHNV� YlHWDMDNV��1DLVWHNDXELWVHPLVW�HL�HNVLVWHHULNV��NXL�PHKHG�HL�HHOGDNV��HW�QHLO�RQ�V�QQLSlUDQH�}LJXV�QDLVL�RVWD�MD�VHNVXDDOVHOW�NXULWDUYLWDGD���
6HHSlUDVW� RQ� llUPLVHOW� ROXOLQH� WHDGYXVWDGD� QDLVWHNDXELWVHPLVH� MD� SURVWLWXWVLRRQL�VHRVHLG�� HW� O}SHWDGD� RVDOHPLQH� SURVWLWXXWLGH� PDUJLQDOLVHHULPLVSURWVHVVLV� MD�
QHQGHYDVWDVHV�YlJLYDOODV���2VWMDG��NXSHOGDMDG�MD�NDXELWVHMDG�
3URVWLWXWVLRRQLVW�UllNLGHV�NHVNHQGXWDNVH�VDJHOL��MD�S}KMXVHJD��QDLVWHOH�MD�W�GUXNXWHOH��NHV�RQ�VHOOH�RKYULNV� ODQJHQXG��.XLG� NXLGDV�RQ� OXJX�VHNVXDDOWHHQXVWH�RVWMDWHJD��NHV�
NRKWOHYDG�QDLVL� MD� W�GUXNXLG� NXL� VHNVLRUMH�QLQJ�VXQQLYDG�NDDVD� O||PD�DODQGDYDWHV� MD�YlJLYDOGVHWHV�VHNVXDDODNWLGHV"��
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�,QLPNDXELWVHPLVH�GLVNXVVLRRQLV�UllJLWDNVH�RVWMDWHVW�PLOOHJLSlUDVW�N}LJH�YlKHP��0HKHG�
RVWDYDG� QDLVL� HULQHYDWHO� HHVPlUNLGHO�� SURVWLWXWVLRRQ�� SRUQRJUDDILD�� SUXXGLG� NLUMD� WHHO��UHLVLGHV�VHNVLWXULVWLGHQD�HULQHYDWHO�PDDGHO��2VWMDWHOW�RQ� WlKHOHSDQX�N}UYDOH�VXXQDWXG�
PLWPHO� S}KMXVHO��0}QHG�SURVWLWXWVLRRQL� SRROGDYDG�JUXSLG� OHLDYDG�� HW� RVWMDLG� HL� SHDNV�NDULVWDPD�� NXQD� YLLPDVHG� DLWDYDG� QDLVWHO� SURVWLWXWVLRRQLVW� SllVHGD�� 7HLVHG� JUXSLG�YlLGDYDG��HW� RVWMDG�RQ�VDPXWL� RKYULG��NXQD�QHLO� RQ� UDVNXVL� QDLVWH� WlKHOHSDQX� MD�KXYL�
N|LWPLVHNV�³WDYDOLVHO�YLLVLO´���
.XL� SURVWLWXWVLRRQL� SRROGDMDWH� S}KLOLVHNV� DUJXPHQGLNV� RQ� YlLGH�� HW� WXOHE� WHKD� YDKHW�YDEDWDKWOLNX� SURVWLWXWVLRRQL� MD� VXQQLWXG� NDXELWVHPLVH� YDKHO�� VLLV� NOLHQGLG�RVWMDG� VHGD�YDKHW� HL� WHH��1HQGH� MDRNV� HL� ROH� ROXOLQH�� NDV� W�GUXN� RQ� ³YDEDWDKWOLNXOW´� SURVWLWXXW� Y}L�
WHHE� VHGD� VXUPDKLUPXJD�� NDV� WD� RQ� NRKDOLN� Y}L� YlOLVPDDOW� NDXELWVHWXG�� 1DG� HL� N�VL�W�GUXNXOW��NDV�WD�RQ�WlLVHDOLQH�Y}L�PLWWH��
0}QHG� SURVWLWXWVLRRQL� SRROGDMDG� YlLGDYDG�� HW� SURVWLWXWVLRRQ� RQ� RVD� QDLVH�VHNVXDDOVXVHVW�� 7HJHOLNXOW� HL� ROH� SURVWLWXWVLRRQLO� QDLVH� VHNVXDDOVXVHJD�PLQJLW� VHRVW��
6HOOHO� RQ� VHRV� SLJHP� PHKH� VHNVXDDOVXVHJD�� ROOHV� VXJXOXVHV� YlJLVWDPLVH� MD� WHLVWH�VHNVXDDOVH�YllUNRKWOHPLVH�YRUPLGHJD��3URVWLWXWVLRRQLV� NDVXWDYDG� PHKHG� SlHYDVW� SlHYD� QDLVWH� MD� W�GUXNXWH� NHKDVLG��
YDJLLQDVLG�� SlUDNXLG�� VXLG� MD� WHLVL� NHKD}QDUXVL� RPD� VHNVXDDOVH� QDXGLQJX�VDDYXWDPLVHNV�� 3URVWLWXWVLRRQ� HL� ROH� VHNVXDDOQH� YDEDGXV�� VHH� RQ� DODQGDPLQH��
SLLQDPLQH��YlJLVWDPLQH��VHNVXDDOQH�NXULWDUYLWDPLQH�±� MD�QLL�SHDNV�VHGD�ND�QLPHWDPD��0HKHG��NHV�RVWDYDG�QDLVWH�MD�W�GUXNXWH�NHKDVLG��RQ�NLVNMDG�QLQJ�YlJLVWDMDG���.RNNXY}WWHNV�
)HPLQLVWOLNX� DQDO��VL� NHVNPHV� RQ� SURVWLWXWVLRRQL� MD� LQLPNDXELWVHPLVH� RKYULNV� ROQXG�
QDLVWH� MD� W�GUXNXWH� MXWX� NXXODPLQH�� �OHVPlUNLPLQH� QLQJ� XVNXPLQH�� 6HOOH� DVHPHO�� HW�QDLLYVHOW� NXXODWD� SURVWLWXWVLRRQLW||VWXVH� QLQJ� VHOOH� WRHWDMDWH� DUJXPHQWH�� SHDNVLPH�SLJHP�WlKHOH�SDQHPD�QHQGH�LQLPHVWH�MXWWX��NHV�RQ�SURVWLWXWVLRRQLVW�VXXWQXG�S}JHQHGD��
1HPDG�HL�YlLGD�NXQDJL��HW�WHJLG�³YDED�YDOLNX´�VDDGD�SURVWLWXXGLNV��hNVNL�QHLVW�HL�VXKWX�SURVWLWXWVLRRQL� NXL� W||VVH� Y}L� Y}LPDOXVVH� HQGD� YDEDGXVW� SUDNWLVHHULGD�� hNVNL� QHLVW�
QDLVWHVW�� W�GUXNXWHVW� HL� ROQXG� Q}XV� ROHPD� SlHYDVW�SlHYD� HULQHYDWH� PHHVWH� SRROW�YlJLVWDWXG���
0H� HL� VDD� HUDOGDGD� SURVWLWXWVLRRQL� WHLVWHVW� QDLVWHYDVWDVH� YlJLYDOOD� OLLNLGHVW��3DWULDUKDDOVHV� �KLVNRQQDV� RQJL� QDLVWHYDVWDQH� YlJLYDOG� �PHHVWH� SRROW�� N}LJH�
Y}LPXNDPDNV� YDKHQGLNV�� PLOOH� DELO� VlLOLWDGD� QDLVWH� DOOXWDWXV� MD� RUMDVWDDWXV�� 6HGD�P}LVWDYDG�N}LJH�SDUHPLQL�QHHG�QDLVHG��NHV�RQ�RWVHVHOW�PHHVWHSRROVH�YlJLYDOOD�RKYULG��HQW� PHHVWH� YlJLYDOG� WRLPXE� ND� NXL� YDKHQG�� PLOOH� DELO� NRQWUROOLGD� N}LJL� QDLVWH� MD�
W�GUXNXWH�HOXVLG���
,QLPNDXELWVHPLVW� HL� VDD� ODKXWDGD� SURVWLWXWVLRRQLVW�� NXQD� VXXUHP� RVD� NDXELWVHPLVHVW�WRLPXE� VHNVXDDOVH� HNVSOXDWHHULPLVH� HHVPlUJLO�� ,QLPNDXELWVHPLVH� Y}UJXVWLNXG�
YlUEDYDG��RVWDYDG��P��YDG� MD� WUDQVSRUGLYDG�UHJLRQDDOVHO� MD�UDKYXV�YDKHOLVHO� WDVDQGLO�QDLVL�MD�W�GUXNXLG�NRKDOLNX�MD�UDKYXVYDKHOLVH�SURVWLWXWVLRRQLWXUX�WDUEHNV���
.HV�}LJXSRROHVW�VDDYDG�NDVX�QDLVWH�MD�ODVWH�SURVWLWXWVLRRQLVW"�*OREDDOQH� SURVWLWXWVLRRQLW||VWXV� RQ� KlVWL� RUJDQLVHHULWXG� QLQJ� QHQGH� LOPVHOJH�
PDMDQGXVKXYL� RQ� ODLHQGDGD� MD� WXJHYGDGD� RPD� WHJHYXVDODVLG� ±� QLL� RQ� VHH� N}LNMDO�PDDLOPDV��3URVWLWXWVLRRQLW||VWXV�QLQJ�VHOOH�SRROGDMDG�OHYLWDYDG�SURSDJDQGDW��PDDOLGHV�SURVWLWXXWLGH�HOX� Y}LPDOLNXOW� OLOOHOLVHNV�QLQJ� WHKHV�SLQJXWXVL� VHOOH�QLPHO�� HW� VHNVXDDOVH�
HNVSOXDWHHULPLVH�MD�YlJLVWDPLVH�NXOWXXU�QRUPDOLVHHULWDNV��3URVWLWXWVLRRQ�RQ�PHHVWHSRROQH�VHNVXDDOQH�YlJLYDOG��0HKHG�PDNVDYDG� UDKD� WHLVWHOH�
PHHVWHOH�� HW� NDVXWDGD�� NXULWDUYLWDGD� MD� SLLQDWD� QDLVL�� 3URVWLWXWVLRRQ� RQ�PHHVWHSRROQH�
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³ORRPXSlUDQH´� }LJXV� ��� WXQGL� ||SlHYDV� RPDGD� MXXUGHSllVX� QDLVWH� NHKDGHOH��YlKHPDOW�QDG�XVXYDG�HQGLO�VHOOLVH�}LJXVH�ROHYDW���
6HOOH� DVHPHO�� HW� PDDOLGD� SURVWLWXXWLGH� HOX� NDXQLPDNV�� SHDPH� NULLWLOLVHOW� DQDO��VLPD�QLQJ� YDVWX� VHLVPD� DUJXPHQWLGHOH��PLGD� HVLWDYDG� SURVWLWXWVLRRQL� WRHWDMDG��0H� SHDPH�
RVXWDPD� WRHWXVW� QHQGHOH� QDLVWHOH�� NHV� RQ� Y}L� RQ� ROQXG� VHOOLVH� PHHVWHSRROVH�DOODVXUXPLVH�YlJLYDOOD�RKYULG��/DKHQGXV� SURVWLWXWVLRRQLlUL� MXOPDGHOH� WHJXGHOH� QDLVWH� MD� ODVWH� YDVWX� HL� VHLVQH� VHOOHV��
NXL�PDDOLPH�VHGD�lUL�LOXVDPDNV�Y}L�LQLPOLNXPDNV��/DKHQGXV�VHLVQHE�VHOOHV��HW�SHDPH�Y}LWOHPD� SURVWLWXWVLRRQL� WRHWDMDWH� OHYLWDWDYDWH� MXOPDGH� YDOHGH� YDVWX�� 6HO� MXKXO� HL�
}QQHVWX�QHLO�PHLG�RPD�V}QXPLW�XVNXPD�SDQQD«���9LLWHG�
�
����0HOLVVD�)DKUOH\��+RZDUG�%DUNDQ�³3URVWLWXWLRQ��9LROHQFH�$JDLQVW�:RPHQ��DQG�3RVWWUDXPDWLF�
6WUHVV�'LVRUGHU´�����������:RPHQ�	�+HDOWK�������� 6XVDQ� .D\�+XQWHU�� ³3URVWLWXWLRQ� LV�&UXHOW\� DQG� $EXVH� WR�:RPHQ� DQG�&KLOGUHQ´� ������� ��
0LFKLJDQ�-RXUQDO�RI�*HQGHU�DQG�/DZ����DW�����
����9W��³$OEHUWD��',6��$GYDQWDJH��WKH�3URWHFWLRQ�RI�&KLOGUHQ�,QYROYHG�LQ�3URVWLWXWLRQ�$FW�DQG�WKH�5LJKWV� RI� <RXQJ� :RPHQ´� .RQYHUHQWV� :RPHQ¶V� 5HVLVWDQFH�� IURP� 9LFWLPL]DWLRQ� WR�&ULPLQDOL]DWLRQ��������RNWRREHU�������2WWDZD��&DQDGD��
����9W��:KRUHV��0DLGV�DQG�:LYHV��0DNLQJ�/LQNV�±�3URFHHGLQJV�RI�WKH�1RUWK�$PHULFDQ�5HJLRQDO�
&RQVXOWDWLYH�)RUXP�RQ�7UDIILFNLQJ�LQ�:RPHQ�LQ�������*OREDO�$OOLDQFH�$JDLQVW�7UDIILF�LQ�:RPHQ�
��&DQDGD��
����,/2�SUHVVLWHDGH�����DXJXVW��������,/2���������
���� $QQ�&KULVWLQH� 6M|ODQGHU�� ³.RPPXQHQ� EHWDODU� $QQHNHV� lOVNDUH´�� .RPPX�QDODUEHWDUHQ�
������� ON� ������� �� LVLNOLN� YHVWOXV� 0RQLND� 6PLWKLJD�� +ROODQGL� LQLPNDXEDQGXVH� UDKYXVOLNX�UDSRUWHHULMDJD����PDLO�������
����0HOLVVD�)DUOH\��,VLQ�%DUDO��0HUDE�.LUHPLUH�DQG�8IXN�6H]JLQ�³3URVWLWXWLRQ�LQ�)LYH�&RXQWULHV��
9LROHQFH�DQG�3RVW�7UDXPDWLF�6WUHVV�'LVRUGHU´�����������)�	�3����±�����
����9W��WKH�8QLWHG�1DWLRQV�'HFODUDWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�9LROHQFH�DJDLQVW�:RPHQ�*�$��UHV��
�����������8�1��*$25�6XSS���1R������DW������8�1��'RF��$��������������
���� /�� /�� /LP�� 7KH�6H[�6HFWRU�� 7KH�(FRQRPLF� DQG�6RFLDO� %DVHV� RI� 3URVWLWXWLRQ� LQ� 6RXWKHDVW�$VLD���*HQHYD��,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��������
�����9W��-D\PH�5\DQ�� ³/HJDOL]HG�3URVWLWXWLRQ��)RU�:KRVH�%HQHILW´� �������-XO\�6RMRXUQHU��7KH�
:RPHQ¶V�)RUXP����������9W��1LNNL��+XVWOHU��0LQ�WLG�VRP�SURVWLWXHUHW��&RSHQKDJHQ��5RVLQDQWH���������
�����6SHFLDO� &RPPLWWHH� RQ� 3RUQRJUDSK\� DQG� 3URVWLWXWLRQ� �)UDVHU� &RPPLWWHH���3RU�QRJUDSK\�
DQG�3URVWLWXWLRQ�LQ�&DQDGD��2WWDZD��'HSDUWPHQW�RI�-XVWLFH������������� +ROODQGLV� RQ� ERUGHOOLG� OHJDDOVHG� DODWHV� ��RNWRREULVW� ������ .RKDOLNXG� RPDYDOLWVXVHG�
DQQDYDG� HWWHY}WOXVOLWVHQWVH� MD� VHDYDG� WLQJLPXVHG� ERUGHOOLGH� WHJXWVHPLVHOH� �QDJX� QW� SXKWXV��
WXUYDOLVXV��SURVWLWXXWLGH�WHUYLVHNRQWUROOLG���1DLVHG�SHDYDG�ROHPD��OH����DDVWD�YDQDG�ÄW||WDPDNV³�
ERUGHOOLV�QLQJ�QHLO� SHDE�ROHPD�NHKWLY� W||OXED��6DNVDPDDO�RQ�ERUGHOOLG� OHJDDOVHG�DO�� ��DSULOOLVW�
������ hOH� SRROH� PLOMRQL� LQLPHVH� SURVWLWXHHULYDG� �6DNVD� SURVWLWXXWLGH� SHQVLRQLGH� SODDQLG��5HXWHULV� SUHVVLWHDGH� ��QRY�� ������� $XVWUDDOLDV� RQ� SURVWLWXWVLRRQ� OHJDDOQH� 4XHHQVODQGLV��
9LFWRULDV�MD�SHDOLQQD�WHUULWRRULXPLO��1HZ�6RXWK�:DOHV�RQ�GHUHJXOHHULQXG�ERUGHOOLG��7DVPDDQLD�MD�
/llQH�$XVWUDDOLD�UllJLYDG�OHJDOLVHHULPLVHVW��
�����*OREDO�$OOLDQFH�DJDLQVW�7UDIILFNLQJ� LQ�:RPHQ� �*$$7:��� WKH� ,QWHUQDWLRQDO�+XPDQ�5LJKWV�
/DZ�*URXS��WKH�679�'XWFK�)RXQGDWLRQ�MD�/D�6WUDGD��
����� 9W�� $UW�� ��� 2VDOLVULLJLG� SHDYDG� UDNHQGDPD� VRELYDLG� PHHWPHLG�� NDDVD� DUYDWXG�VHDGXVDQGOLNNH��W}NHVWDPDNV�N}LNL��
QDLVWHJD�NDXELWVHPLVH�YRUPH�MD�QDLVWH�SURVWLWXWVLRRQL�HNVSOXDWHHULPLVW��
�����9W��$UW������2VDOLVULLJLG�SHDYDG�NDLWVPD�ODVW�N}LNLGH�VHNVXDDOVH�HNVSOXDWHHULPLVH�YRUPLGH�
HHVW� MD� VHNVXDDOVH� NXULWDUYLWDPLVH� HHVW�� 1HQGHO� HHVPlUNLGHO� SHDYDG� RVDOLVULLJLG� UDNHQGDPD�
N}LNL�Y}LPDOLNNH�UDKYXVOLNNH��ELODWHUDDOVHLG�MD�PXOWLODWHUDDOVHLG�PHHWPHLG�HQQHWDPDNV��
�D��/DSVH�VXQGLPLVW�Y}L�NDDVDPLVW�HEDVHDGXVOLNHVVH�VHNVXDDOVHWHVVH�WHJHYXVWHVVH��E�/DVWH�HNVSOXDWHHULYDW�NDVXWDPLVW�SURVWLWXWVLRRQLV�MD�WHLVWHV�HEDVHDGXVOLNHV�SUDNWLNDWHV�
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�F��/DVWH�NDVXWDPLVW�SRUQRJUDDILOLVWHV� WHRVWHV� MD�$UW�� ����2VDOLVULLJLG�SHDYDG� UDNHQGDPD�N}LNL�
Y}LPDOLNNH�UDKYXVOLNNH��ELODWHUDDOVHLG�MD�PXOWLODWHUDDOVHLG�PHHWPHLG�HQQHWDPDNV�ODVWH�P��NL�Y}L�
ODVWHJD�NDXELWVHPLVW��NVN}LN�PLV�NXMXO�Y}L�PLV�HHVPlUJLO�������/DSVH�}LJXVWH� OLVDSURWRNROO� ODVWH�P��JL�� ODVWH�SURVWLWXWVLRRQL� MD�NDVWH�SRUQRJUDDILD�NRKWD��
8�1��'RF��$����/����DW�����������
����� 9W�� $UW�� ��� ��� 0LWWH� NHGDJL� HL� WRKL� KRLGD� RUMXVHV�� RUMXV� MD� RUMDNDXEDQGXV� RPD� N}LNLGHV�
YRUPLGHV� RQ� NHHODWXG�� ��� 0LWWH� NHGDJL� HL� WRKL� KRLGD� WHHQLVWXVHV� MD� $UW�� ���� .}LN� LVLNXG� RQ�
VHDGXVH�HHV�Y}UGVHG�MD�QHLO�RQ�LJDVXJXVH�GLVNULPLQHHULPLVHWD�}LJXV�VHDGXVH�NDLWVHOH��6HDGXV�
SHDE� NHHODPD� LJDVXJXVH� GLVNULPLQHHULPLVH� MD� JDUDQWHHULPD� N}LNLGHOH� LVLNXWHOH� Y}UGVH� MD�HIHNWLLYVH�NDLWVH�GLVNULPLQHHULPLVH� �UDVVL�� YlUYL�� VRR�� NHHOH�� UHOLJLRRQL�� SROLLWLOLVH� YP�DUYDPXVH��
UDKYXVOLNX�Y}L��KLVNRQGOLNX�NXXOXYXVH��VWDDWXVH�W}WWX��YDVWX��
����� 9W�� $UW�� ��� .}LN� LQLPHVHG� RQ� V�QGLQXG� YDEDGHQD� MD� Y}UGVHWHQD� RPD� }LJXVWHV� MD� MD�
YllULNXVHV�QLQJ�$UW�����0LWWH�NHGDJL�HL�WRKL�KRLGD�RUMXVHV�Y}L�WHHQLVWXVHV��RUMXV�MD�RUMDNDXEDQGXV�
SHDYDG�ROHPD�NHHOXVWDWXG�RPD�N}LNLGHV�YRUPLGHV��
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5LLNOLNXOW�WRHWDWXG�SURVWLWXWVLRRQ��
-DQLFH�*��5D\PRQG��3K�'���
86$�0DVVDFKXVHWWVL��OLNRROL�HPHULLWSURIHVVRU���&$7:�WHJHYMXKW�
�0DMDQGXVH� JOREDOLVHHUXPLQH� WlKHQGDE� ND� SURVWLWXWVLRRQL� JOREDOLVHHUXPLVW�� PLOOH�WXOHPXVHO� VDDE� VHOOHVW� SLLULGHWD� W||VWXV�� 6XXUHPD�� MD� YlLNHVHP}}WPHOLVHG�
LQLPNDXEDQGXVH�Y}UJXVWLNXG� WHJXWVHYDG��OH� ULLJLSLLULGH��YlUYDWHV�QDLVL� MD� W�WDUODSVL�QLL�N�ODGHVW�� WlQDYDWHOW�NXL�ND� WUDQVSRUGLNHVNXVWHVW��+RWHOOLG�� OHQQXILUPDG��UHQGLILUPDG�RQ�
N}LN�VHRWXG�QDLVWHNDXEDQGXVHJD�NDV� YDOLWVXVH�RWVHVWH� Y}L� NDXGVHWH�VDODNRNNXOHSHWH�MD�Y}L� NRUUXSWVLRRQL� NDXGX�� ,QWHUQHW�� DMDNLUMDG� MD� WXULVPLEURã��ULG� JOREDDOVH�UHNODDPLW||VWXVHQD� DLWDYDG� RPDOW� SRROW� NDDVD� LQLPNDXEDQGXVH� QLQJ� VHNVXDDOVH�
HNVSOXDWHHULPLVH��OHPDDLOPVHOH�NDVYXOH��,QLPNDXEDQGXV� V}OWXE� VHNVLW||VWXVH� JOREDOLVHHUXPLVHVW�� 6HNVLW||VWXVH�
JOREDOLVHHUXPLQH� WlKHQGDE� ND� VHGD�� HW� ORRWHV� LQLPNDXEDQGXVHJD� Y}LGHOGD�SURVWLWXWVLRRQLVW�V}OWXPDWXOW��ROHPH�LOOXVLRRQLGH�QLQJ�YllUDUXVDDPDGH�N�WNHV��(QW�RPHWL�NRUUXWDYDG� YDOLWVXVHG�� HW� PH� HL� SHDNV� UllNLPD� SURVWLWXWVLRRQLVW�� YDLG� DLQXOW�
LQLPNDXEDQGXVHVW���5LLNOLNXOW�WRHWDWXG�SURVWLWXWVLRRQ�
2Q� llUPLVHOW� ROXOLQH� WXQJLGD� LQLPNDXEDQGXVH� W}HOLVWH� MXXUWHQL�� 0H� NXXOHPH� SDOMX�YDHVXVH� IHPLQLVHHUXPLVHVW�� PLV� VXQQLE� QDLVL� MD� ODSVL� HQG� ODVNPD� VHNVXDDOVHOW�
HNVSOXDWHHULGD��UDKYXVYDKHOLVWH� ODHQXRUJDQLVDWVLRRQLGH�PDMDQGXVSROLLWLNDVW��PLV�NlVLE�PDDLOPD� DUHQJXUHJLRRQLGH� ULLNLGHO� YlKHQGDGD� VRWVLDDOWHHQXVWH� SDNNXPLVW� QLQJ�
W||NRKWDGH� DUYX�� UHSUHVVLLYVHWHVW� LPPLJUDWVLRRQLSROLLWLNDWHVW�� PLV� NlVLWOHYDG�NDXELWVHMDLG� VXXUWH� UDKYXVYDKHOLVWH� M}XGXGHQD�� NHV� VRRGXVWDYDG� JOREDDOVHW�PLJUDWVLRRQL�� V}MDYlJHGHVW�� PLV� JHQHUHHULYDG� VHNVLW||VWXVW� PDDLOPD� HULQHYDWHV�
SDLNDGHV�� UDVVLVWOLNHVW� P��WLGHVW� QLQJ� VWHUHRW��SLGHVW�� PLV� ,QWHUQHWL� NDXGX�SURSDJHHULYDG� VHNVXDDOVHW� HNVSOXDWHHULPLVW�� (QW� QDLVWHNDXEDQGXVH� �KHOH� SHDPLVHOH�
S}KMXVHOH�HL�VRRYLWD�WlKHOHSDQX�MXKWLGD�±�VHH�RQ�ULLJL�SRROW�WRHWDWXG�SURVWLWXWVLRRQ�QLQJ�VHOOH�WDJDMlUMHG�MD�VHRWXV��OHPDDLOPVH�VHNVLNDXEDQGXVH�NDVYXJD��
�0H� XVXPH�� HW� ULLJL� SRROW� WRHWDWXG� SURVWLWXWVLRRQ� RQ� VHNVLNDXEDQGXVH� �NV� SHDPLVL�S}KMXVL�� 1LPHWDQ� OHJDOLVHHULWXG� Y}L� UHJXOHHULWXG� SURVWLWXWVLRRQL� ULLJL� SRROW� WRHWDWXG�
SURVWLWXWVLRRQLNV� VHHSlUDVW�� HW� KRROLPDWD� OHJDOLVHHULPLV�� Y}L� UHJXOHHULPLVV�VWHHPLGH�HULQHYXVHVW� �KHQGDE� VHGD� MRRQ�� PLOOH� NRKDVHOW� SURVWLWXWVLRRQL� UHJXOHHULY�OHJDOLVHHULY�
V�VWHHP� LVH� RQ� ULLJL� SRROW� DNWVHSWHHULWXG� QLQJ� OHJLWLLPQH�� 7HUPLQ� ³ULLJL� SRROW� WRHWDWXG�SURVWLWXWVLRRQ´� �VWDWH�VSRQVRUHG� SURVWLWXWLRQ�� YLLWDE� DVMDROXOH�� HW� OHJDOLVHHULPLV�� Y}L�UHJXOHHULPLVV�VWHHPLGH� NDXGX�PXXWXE� ULLN� LVH� YHHO� �KHNV� NXSHOGDMDNV�� VDDGHV� NDVX�
SURVWLWXWVLRRQLJD�HODWLVW� WHHQLYDWH�QDLVWH� WHJHYXVHVW��5LLJL�SRROW� WRHWDWXG�SURVWLWXWVLRRQ�RQ� SURYRWVHHULY� WHUPLQ�� VHGD� HQDP�� HW� NlHVROHYDO� DMDO� UllJLWDNVH� SDOMX� ULLJL� SRROW�
WRHWDWXG� WHUURULVPLVW�� 5LLJL� SRROW� WRHWDWXG� SURVWLWXWVLRRQ� RQ� ULLJL� SRROW� WRHWDWXG�VHNVXDDOVH� WHUURULVPL�YRUP��PLV�YDOHWDE�HQG�ROHYDW�QDLVWH�VHNVXDDOQH� MD�PDMDQGXVOLN�YDEDGXV��
.HHOHNDVXWXV� SURVWLWXWVLRRQL� OHJDDOVHW� VWDDWXVW� SXXGXWDYDWHV� UDKYXVYDKHOLVWHV� MD�UDKYXVOLNHV� GHEDWWLGHV� RQ� VHJDGXVWWHNLWDY�� 6HOOH� DVHPHO�� HW� UllNLGD� SURVWLWXWVLRRQL�
OHJDOLVHHULPLVHVW�� UllJLWDNVH� SDOMX� SURVWLWXWVLRRQL� GHNULPLQDOLVHHULPLVHVW�� (QW� VHOOH� DOO�SHHWDNVH�HQDPDVWL�VLOPDV�NRJX�VHNVLW||VWXVH��QLL�QDLVWH��NXSHOGDMDWH�NXL�ND�NOLHQWLGH��GHNULPLQDOLVHHULPLVW���
�1DLVWHNDXELWVHPLVH� 9DVWDQH� .RDOLWVLRRQ� �&RDOLWLRQ� $JDLQVW� 7UDIILFNLQJ� LQ� :RPHQ��
&$7:�� WRHWDE� SURVWLWXXWLGH� WHJHYXVH� GHNULPLQDOLVHHULPLVW� PDDGHV�� NXV� SUDHJX�
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NDULVWDWDNVH� SURVWLWXXWH�� NXQD� PHLH� DUYDWHV� HL� ROH� }LJH� NDULVWDGD� QDLVL� QHQGH�HNVSOXDWHHULPLVH� HHVW�� .XLG� PH� HL� SRROGD� VHNVLW||VWXVH� NXL� VHOOLVH�
GHNULPLQDOLVHHULPLVW���
5LLJL� SRROW� WRHWDWXG� SURVWLWXWVLRRQL� YRUPLG� YDULHHUXYDG�� NXLG� RVDGHV�PDDGHV� VDDYDG�WHJXWVHPLVOLWVHQWVL� QDLVHG�� NHV� NlLYDG� UHJXODDUVHOW� WHUYLVHNRQWUROOLV� QLQJ� PDNVDYDG�PDNVH�� .XSHOGDPLQH� UHGHILQHHULWDNVH� YLLVLO�� HW� HQGLVWHVW� NXSHOGDMDWHVW� VDDYDG�
UHVSHNWHHULWXG� lULPHKHG� �QDJX� QlLWHNV�$XVWUDDOLDV��� 6HNVLW||VWXVH� OHJDOLVHHULPLVH� MD�GHNULPLQDOLVHHULPLVH� SRROGDMDG� YlLGDYDG�� HW� VHOOLVHG� UHJXODWVLRRQLG� SLGXUGDYDG�
SURVWLWXWVLRRQL� OHYLNX�NRQWUROOLPLVH�NDXGX�NXOXWXOHQD� OHYLYDW�QDLVWHYDVWDVW� YlJLYDOGD� MD�NXULWDUYLWDPLVW�� UDKDSHVX� QLQJ� LOOHJDDOVHWH� XLPDVWLWH� OHYLNXW� VHNVLW||VWXVHV��7HJHOLNNXVHV�NDVYDE��NVN}LN�PLOOLVH� ULLJL� SRROW� WRHWDWXG� V�VWHHPL�P}MXO� VHNVLW||VWXV��
VXXUHQHYDG�QLL� LQLPNDXEDQGXV�NXL�ND�ODVWH�SURVWLWXWVLRRQ��6DPXWL�VXXUHQHE�ERUGHOOLGH�N�ODVWDWDYXV�� NXQD� PHKHG� HL� NDUGD� HQDP� ³YDKHOHMllPLVW´� MD� VLOGLVWDPLVW� QDLVWH�
VHNVXDDOVHNV�HNVSOXDWHHULMDNV��86$� &OLQWRQL� DHJQH� YDOLWVXV� P}LVWLV� RPD� DPHWOLNHV� VHLVXNRKWDGHV� LQLPNDXEDQGXVH�
KXNND��NXLG�UDKYXVYDKHOLVWHV�GHEDWWLGHV�YlLGHWL��HW� LQLPNDXEDQGXVHO�MD�SURVWLWXWVLRRQLO�HL�ROH�PLQJLW�VHRVW��&OLQWRQL�DGPLQLVWUDWVLRRQ�WRHWDV�07hVLG��PLV�Y}LWOHVLG�NXSHOGDPLVH�MD� ERUGHOOLGH� GHNULPLQDOLVHHULPLVH� HHVW� QLQJ� YlOMHQGDVLG� VHLVXNRKWD�� HW� SURVWLWXWVLRRQL�
SHDNV�UHJXOHHULPD�W||K}LYHVHDGXVWHJD�NXL��KWH�OHJLWLLPVHW�W||�YRUPL���
%XVKL� DGPLQLVWUDWVLRRQ� RQ� SDOMXGHO� NRKWXPLVWHO� 07hGHJD� YlLWQXG�� HW� QDG� RQ�SURVWLWXWVLRRQL� OHJDOLVHHULPLVH� YDVWX�� 6DPDV� HL� ROH� �KWHJL� NRQNUHHWVHW� VDPPX�VLLDPDDQL� DVWXWXG� QLQJ� ULLJL� SRROW� WRHWDWXG� SURVWLWXWVLRRQL� YDVWX� Y}LWOHYDG�
LQLPNDXEDQGXVH� YDVWDVHG� U�KPLWXVHG� HL� ROH� VDDQXG� ND� UDKDVWXVW� NlHVROHYDOW�YDOLWVXVHOW��
�9LLVLO�� NXLGDV� ULLJLG�VXKWXYDG�SURVWLWXWVLRRQL� OHJDDOVHVVH�VWDDWXVHVVH��RQ�llUHWXOW�VXXU�P}MX� LQLPNDXEDQGXVHOH� QHQGHV� ULLNLGHV�� ,QLPNDXEDQGXVH� YDVWX� Y}LWOHMDG� SHDYDG�
UllNLPD� SURVWLWXWVLRRQLVW� NXL� LQLPNDXEDQGXVH� SHDPLVHVW� S}KMXVHVW� QLQJ� HL� WRKL� ODVWD�HQG�YDLJLVWDGD�QHQGH�SRROW��NHV�OHLDYDG��HW�YDOLWVXVH��Y}L�ND�PXXO��WDVDQGLO�WRLPXYDWHO�
LQLPNDXEDQGXVW� SXXGXWDYDWHO� IRRUXPLWHO� HL� WRKLNV� VHOOHVW� UllNLGD�� 3DOMXG�UDKYXVYDKHOLVWHO�IRRUXPLWHO�RVDOHYDG�YDOLWVXVHG�MD�07hG�RQ�DQGQXG�DOOD�QLQJ�DOLVWXQXG�WVHQVXXULOH��PLOOH�NRKDVHOW�HL� WRKL� LQLPNDXEDQGXVHVW�UllNLGHV�NlVLWOHGD�SURVWLWXWVLRRQL��
7HJHPLVW�RQ�W}HSRROHVW��KH�WVHQVXXUL�YRUPLJD���6HRVHG�LQLPNDXEDQGXVH�MD�SURVWLWXWVLRRQL�YDKHO�
6XXU� KXON� NlHVROHYDO� DMDO� NHKWLYDWHVW� NXSHOGDPLVH�� YDKHQGDPLVH� MD� SURVWLWXWVLRRQLVW�NDVX� VDDPLVH� YDVWDVWHVW� VHDGXVWHVW� ORRGL� �����QGDWHO�� PLV� U}KXWDVLG� ������ DDVWDO�
YDVWX�Y}HWXG�h52�Ä,QLPNDXEDQGXVH� MD� WHLVWH� LVLNXWH�SURVWLWXXWLGHQD�HNVSOXDWHHULPLVH�NHHOXVWDPLVH� NRQYHQWVLRRQ³�� ������ NRQYHQWVLRRQL� WXOHPXVHO� NlVLWOHWL� SURVWLWXWVLRRQL�
SLJHP�RUMXVH�NXL� W||QD��(QW�YLLPDVH����DDVWD�YlOWHO�ROHPH� WDJDVL� M}XGQXG�SROLLWLNDQL��PLV� RQ� SURVWLWXWVLRRQL� QLQJ� UDKYXVYDKHOLVW� VHNVLNDXEDQGXVH� NlVLWOHPLVHO� Y}WQXG�
DOXVHNV� W||PXGHOL�� 7||PXGHO� NDVXWDE�P}LVWHLG� VXQQLWXG� MD� YDEDWDKWOLN� SURVWLWXWVLRRQ�QLQJ� LQLPNDXEDQGXVW� SXXGXWDYD� VHDGXVDQGOXVH� S}KLDOXVHNV� HL� ROH� VLLQNRKDO� PLWWH�VHNVXDDOVH�HNVSOXDWHHULPLVH��YDLG�Q}XVROHNX�S}KLP}WH���
�3LGDGHV� SUDHJX� Y}LWOXVW� SURVWLWXWVLRRQL� OHJDOLVHHULPLVH� QLQJ� OHJDDOVH�PDMDQGXVVHNWRUL�
RVDNV� VDDPLVH� YDVWX�� S||UDNHP� KHWNHNV� SLON� PLQHYLNNX�� 3DOMXG� WHHPDG�� PLV� RQ�WlQDSlHYDO� W}VWDWDWXG� SURVWLWXWVLRRQL� NRQWHNVWLV�� ROLG� NXQDJL� DNWXDDOVHG� YDLGOXVWHV�$DIULND� RUMDGH� VWDDWXVH� �OH� /llQH� NRORRQLDWHV�� 9lJD� OHYLQXG� ROL� LGHH�� HW� RUMDQGXVH�
NHHODPLVH� DVHPHO� Y}LNV� VHGD� UHJXOHHULGD� NXL� ULLNOLNXOW� KHDNVNLLGHWXG� PDMDQGXVKDUX��0LWPHG�ULLJLG�VRRYLVLG�UHJXOHHULGD�RUMDQGXVW�RUMDODHYDGH�ULLNOLNX�NRQWUROOLPLVHJD��VRRYLWL�
NHKWHVWDGD� K�JLHHQLQ}XGHG� RUMH� YHGDYDOH� WUDQVSRUGLOH�� WHKWL� HWWHSDQHNXLG� HULVWDGD�YDEDWDKWOLNNH�VXQGXVOLNNH� RUMH� ±� VXQGXVOLNH� RUMDQD� GHILQHHULWL� VHH�� NHV� ROL� VDDGXG�



� ��

U||YLPLVH� WHHO� HKN�NHV�HL� ROQXG�RVWHWXG��6HOOLVHO� YLLVLO� RUMDVWDWXG� LQLPHVHG�SLGL� WDJDVL�$DIULNDVVH�VDDWPD��7KRPDV���������3RUWXJDO� UHJXOHHULV�RUMDNDXEDQGXVW��YlKHQGDGHV�
RUMDGHOH� SDNXWDYD� WRLGX� QLQJ� MRRJL� KXOND� QLQJ� RUMDODHYDGH� UHLVLDHJD�� 6DPXWL� YlLWVLG�SDOMXG��HW�3}KMD�$PHHULNDV�RQ�RUMDGHO�SDUHP�ROOD�RUL�NXL�YDED��7KRPDV�������������
�.DV� PH� W}HSRROHVW� YlLGDPH�� HW� YDLG� ULLJLSLLUH� �OHWDY� QDLVWHNDXELWVHPLQH� RQ� QDLVWH�}LJXVWH� UlQN� ULNNXPLQH�� NXL� WlSVHOW� VDPDVXJXQH� YlJLYDOG�� WHUYLVOLNXG� WDJDMlUMHG� MD�
HNVSOXDWHHULPLQH� WRLPXYDG� ND� NRKDOLNXO� WDVDQGLO� SURVWLWXHHULYDWH� QDLVWHJD�� NHGD� RQ�NDXELWVHWXG� OLQQDVW� OLQQD�� PDDNRQQDVW� PDDNRQGD�� RVDULLJLVW� RVDULLNL"� .DV� PH�
W}HSRROHVW� XVXPH�� HW� lULOLVW� VHNVXDDOVHVW� HNVSOXDWHHULPLVHVW� VDDPH� UllNLGD� YDLG�QHQGH� QDLVWH� SXKXO�� NHGD� RQ� NDXELWVHWXG� ULLJLVW� ULLNL� QLQJ� PLWWH� NRKDOLNXO� WDVDQGLO"�bUJHP�XQXVWDJHP��HW�SDOMXG�YlOLVPDDOH�NDXELWVHWXG�QDLVHG�RQ� WHJHOHQXG�YDUHP�RPD�
NRGXPDDO� SURVWLWXWVLRRQLJD�� hNVN}LN�� NDV� WHJHPLVW� RQ� ORNDDOVH� Y}L� UDKYXVYDKHOLVH�NDXELWVHPLVHJD�� RQ� QDLVWHOH� RVDNV� VDDQXG� YlJLYDOG� WlSVHOW� VDPDVXJXQH��
7}HVWXVPDWHUMDO� VHOOH� NRKWD� WXOHE� QDLVWHOW� HQGLOW�� &$7:� YLLV� OlEL� NDNV� ODLDXODWXVOLNNX�XXULPXVW� VHNVLNDXEDQGXVH� NRKWD� YLLHO� HULQHYDO� PDDO� �,QGRQHHVLD�� )LOLSLLQLG�� 7DL��
9HQH]XHOD��86$�����(VLPHVHV�$PHHULND�-XVWLLWVPLQLVWHHULXPL�SRROW� UDKDVWDWXG�XXULPXVHV� LQWHUYMXHHULVLPH�
���� LQLPHVW�� NHV�RPDVLG� LQIRUPDWVLRRQL� LQLPNDXEDQGXVH�NRKWD�$PHHULNDV��9DOLPLVVH�NXXOXV����QDLVW��NHV�MDJXQHVLG�NROPH�HULQHYDVVH�U�KPD��
�� QDLVHG��NHV�ROLG�PXMDOW�ULLJLVW�$PHHULNDVVH�NDXELWVHWXG����� DPHHULNODQQDG��NHV�ROLG�ODQJHQXG�NDXELWVHPLVH�RKYULNV�NRKDOLNXO�WDVDQGLO����� QDLVHG��NHV�WHJHOHVLG�SURVWLWXWVLRRQLJD�
8XULPXVHVW� VHOJXV� DVMDROX�� HW� VXXUHPD� YlJLYDOOD� DOO� NDQQDWDYDG� NRKDOLNXG�SURVWLWXWVLRRQLJD�WHJHYDG�QDLVHG��1lLWHNV�����DPHHULNODQQDVW�SURVWLWXXWL�WXQQLVWDV��HW�
RQ� ODQJHQXG� NOLHQWLGH� I��VLOLVH� YlJLYDOOD� RKYULNV�� VHHYDVWX� YlOLVULLJLVW� $PHHULNDVVH�NDXELWVHWXG�QDLVWHVW�YlLWLV�VHGD������5D\PRQG��+XJKHV�MD�*RPH]���������������.XLJL�YLLPDVWH� SXKXO� RQ� DOXVW� DUYDWD�� HW� WHJHOLN� SURWVHQW� RQ� P}QHY}UUD� VXXUHP�� QlLWDYDG�
P}OHPDG� &$7:� XXULQJXG�� HW� NRKDOLNXV� SURVWLWXWVLRRQLW||VWXVHV� W||WDYDG� QDLVHG�NRJHYDG�YlKHPDOW�VDPDVXJXVW�YlJLYDOGD�NXL�YlOLVPDDOW�NDXELWVHWXG�QDLVHG��6HHJD�HL�
VDD� PH� WHKD� YDKHW� NRKDOLNXO� WDVDQGLO� SURVWLWXWVLRRQLJD� WHJHOHYDWH� MD� YlOLVPDDOW�NDXELWVHWXG�QDLVWH�HNVSOXDWHHULPLVHO��7HLVH� &$7:� XXULPXVH� NlLJXV� LQWHUYMXHHULWL� ���� UDKYXVYDKHOLVH�� MD� NRKDOLNX�
NDXELWVHPLVH� QLQJ� NRKDOLNX� SURVWLWXWVLRRQL� RKYUHLG� ,QGRQHHVLDV�� )LOLSLLQLGHO�� 7DLV��9HQH]XHODV� MD� 86$V�� 8XULPXVHVW� VHOJXV� W}VLDVL�� HW� N}LJLOH� QHQGHVVH� NROPH� JUXSSL�
NXXOXYDWHOH�QDLVWHOH�RVDNV�ODQJHY�YlJLYDOG�QLQJ�VHOOHVW�WXOHQHYDG�WHUYLVHULVNLG�RQ��VQD�VDUQDVHG������N}LJLVW�LQWHUYMXHHULWXG�QDLVWHVW�WXQQLVWDV��HW�RQ�NDQQDWDQXG�NXSHOGDMDWH�MD� NOLHQWLGH� I��VLOLVH� YlJLYDOOD� DOO�� �5D\PRQG�� '¶&XQKD�� 5XKDLQL� ']XKD\DWLQ�� +\QHV��
5DPLUH]�5RGULJXH]�MD�6DQWRV����������������
5LLJL�SRROW�WRHWDWXG�SURVWLWXWVLRRQL�WDJDMlUMHG�
6HNVLW||VWXVVH�LQYHVWHHULQXG�LVLNXG�HL�YlLGD�NXQDJL�HQG�VHNVXDDOVHW�HNVSOXDWHHULPLVW�SURSDJHHULYDW��1DG�P}WOHYDG� YlOMD�DLQD�XXVL�DUJXPHQWH�YHHQPDNV� LQLPHVL��HW�QHQGH�
WHJHYXV�NDLWVHE�QDLVL�YlJLYDOOD�HHVW�Y}L�WRHWDE�QDLVWH��LQLP�}LJXVW�³RWVXVWDGD´�LVH��PLGD�WHKD�RPD�NHKDJD���2OLQ�WXQQLVWDMDNV�NRKWXSURWVHVVLV�9DQFRXYHULV��.DQDGDV��6��GLVWDWDY�ROL�YDLGOXVWDQXG�
9DQFRXYHUL� ERUGHOOLGH� HEDVHDGXVOLNNXVH� YlLWHV�� HW� O}EXPDMDVLG� SXXGXWDYDG�VHDGXVHVlWWHG� NULPLQDDOVHDGXVWLNXV� RQ� OLLJD� ODLDG� QLQJ� VHHW}WWX� VHDGXVHYDVWDVHG��
6��GLVWDWDY� NLQQLWDV�� HW� WD� HL� VRRYL� DVXWDGD� ERUGHOOL�� YDLG� ³WXUYDOLVW� PDMD´�WlQDYDSURVWLWXXWLGHOH��DLGDWHV�QHLO�VHHOlEL�SllVHGD�NRQWUROOLWXG�MD�³NDLWVWXG´�NHVNNRQGD��NXV� QDG� VDDNVLG� WHJHOHGD� RPD� ³lULJD´�� WHHQLQGDGD� ³NOLHQWH´� HJD� SHDNV� PXUHWVHPD�
YlJLYDOOD� MD� NXULWDUYLWDPLVH� SlUDVW�� 0LQD� �WOHVLQ� RPD� WXQQLVWXVHV�� HW� WD� VRRYLE� OXXD�ERUGHOOL� �QLPHWDGHV� VHGD� WHLVH� V}QDJD�� QLQJ� HW� YlLGHWDYDLG� HULQHYXVL� WlQDYD�� QLQJ�



� ��

ERUGHOOLSURVWLWXWVLRRQL�YDKHO� WHJHOLNNXVHV�HL�HNVLVWHHUL��8XULQJXWH�NRKDVHOW�NDQQDWDYDG�QLL� WlQDYD�� NXL� ERUGHOOLSURVWLWXXGLG� �KHVXJXVH� YlJLYDOOD� DOO�� SURVWLWXWVLRRQ� NDKMXVWDE�
QDLVL� Y}UGVHOW�QLL�VHNVLNOXELGHV��PDVVDDåLVDORQJLGHV��ERUGHOOLGHV�NXL�ND� WlQDYDO��2PD�WXQQLVWXVHV� YlLWVLQ� VDPXWL�� HW� ERUGHOOLGH� YDVWX� VXXQDWXG� VHDGXVDQGOXVH� HHVPlUN� RQ�
QDLVWH� HNVSOXDWHHULPLVH� HQQHWDPLQH�� -D� SURVWLWXWVLRRQLV� HVLQHY� YlJLYDOG� RQ� �NV�VHNVXDDOVH�HNVSOXDWHHULPLVH�LVHORRPXOLN�MRRQ�KRROLPDWD�NRKDVW��NXV�VHH�HVLQHE���
9LFWRULD� RVDULLN� $XVWUDDOLDV��PLV� SURSDJHHULE� SURVWLWXWVLRRQL� OHJDOLVHHULPLVW� YlLGDE�� HW�OHJDOLVHHULPLQH� DLWDNV� O}SHWDGD� NULPLQDDOVH� HOHPHQGL� WHJXWVHPLVH� VHNVLW||VWXVHV��
WlQDYDSURVWLWXXWLGH� YDVWX� VXXQDWXG� YlJLYDOOD� QLQJ� SURVWLWXWVLRRQL� NRQWUROOLPDWX� OHYLNX��7HJHOLNNXVHV�HL�ROH� OHJDOLVHHULPLQH�ODKHQGDQXG��KWNL�HHOPDLQLWXG�SUREOHHPLGHVW��YDLG�RQ� V�QQLWDQXG� XXVL� �6XOOLYDQ� MD� -HIIUH\V�� ������� 9DVWXYlLWHQD� QHLOH�� NHV� DUYDYDG�� HW�
SURVWLWXWVLRRQL�OHJDOLVHHULPLQH�NRQWUROOLE�VHNVLW||VWXVH�OHYLNXW��Y}LE�|HOGD��HW�NlHVROHYDO�DMDO� PRRGXVWDE� VHNVLW||VWXV� ��� +ROODQGL� PDMDQGXVHVW� �'DOH\�� ��������� 9LLPDVH�
N�PQHQGL� MRRNVXO�� PLO� NXSHOGDPLQH� QLQJ� ERUGHOOLG� PXXWXVLG� +ROODQGLV� OHJDDOVHNV��NDVYDV�VHDOQH�VHNVLW||VWXV�����Y}UUD��'DOH\�����������,JD�SlHY�RQ�SRRODODVWL�QDLVHG�
NXULNXXOVDWHO�+ROODQGL�ERUGHOOLGH�MD�VHNVLNOXELGH�³YDDWHDNHQGHO´�NDXEDQD�YlOMD�SDQGXG�PHHVWHOH� WDUELPLVHNV�� 3URVWLWXWVLRRQLJD� WHJHOHYDG� QDLVHG� YlLGDYDG�� HW� VHNVLW||VWXVH�OHJDOLVHHULPLQH� Y}L� GHNULPLQDOLVHHULPLQH�HL� NDRWD�SURVWLWXXWLGHOH�NOHHELWXG�KDOYXVWDYDW�
VLOWL��YDLG�PXXGDE�QDG�YHHOJL�KDDYDWDYDPDWHNV��NXQD�QDG�SHDYDG�RPD�WHJHYXVHVW�DUX�DQGPD�QLQJ�NDRWDYDG�VHHOlEL�DQRQ��PVXVH��6HHSlUDVW�HHOLVWDE�HQDPLN�SURVWLWXXWLGHVW�
W||WDGD� LOOHJDDOVHOW� MD� Q��|� S}UDQGD� DOO�� RWVLGHV� ³WXUYDOLVXVW´� NXSHOGDMDWHOW� �'DOH\����������� 2VDG� SDUODPHQGLOLLNPHG�� NHV� YDUHP� WRHWDVLG� ERUGHOOLGH� OHJDOLVHHULPLVW�DUYDWHV�� HW� VHH� VXXUHQGDE� QDLVWH� YDEDGXVW�� W}GHYDG� Q��G�� HW� OHJDOLVHHULPLQH� RQ�
WHJHOLNNXVHV�WDDVWRRWQXG�QDLVWH�DOODVXUXWXVW�MD�MXOPD�NRKWOHPLVW��'DOH\������������3URVWLWXWVLRRQL� NlVLWOHPLVHO� W||PXGHOL� RPDNV� Y}WQXG� ULLNLGHV� RQ� SURVWLWXWVLRRQL� OHYLN�
YDUDVHPDJD� Y}UUHOGHV� PlUNLPLVYllUVHOW� NDVYDQXG�� 1LL� +ROODQGLVVH� NXL� 6DNVDPDDOH��PLV� NlVLWOHYDG� SURVWLWXWVLRRQL� W||QD� QLQJ� RVDQD� PDMDQGXVVHNWRULVW�� NDXELWVHWDNVH�SURVWLWXWVLRRQL� HHVPlUJLO� HQLP� QDLVL�� 5LLNOLNXO� WDVDQGLO� WHJXWVHYD� %XGDSHVW� *URXS¶L�
UDSRUWLVW� VHOJXV�� HW� ���� +ROODQGL� ERUGHOOLGHV� W||WDYDWHVW� QDLVWHVW� HL� ROH� NRKDOLNNX�SlULWROX��PLV� WlKHQGDE��HW� HQDPLN�QHLVW� RQ� VLQQD�NDXELWVHWXG� YlOLVULLNLGHVW� �%XGDSHVW�
*URXS�� ���������� -XED� ������ DDVWDO� YlLWLV� ,20�� HW� DLQX�NVL� +ROODQGLVVH� NDXELWVHWXG�QDLVWHVW�RQ�SHDDHJX�����SlULW�.HVN��MD�,GD�(XURRSD�ULLNLGHVW��,20������������
0HLO�RQ�ROHPDV�HVLDOJQH�XXULQJ�SURVWLWXWVLRRQL�OHJDOLVHHULPLVH�WDJDMlUJHGHVW�$XVWUDDOLV��6DPXWL�RQ�ROHPDV�DMDOHKHDUWLNOLG�SUREOHHPLGHVW��PLOOH�RQ�NDDVD�WRRQXG�VHNVLW||VWXVH�
OHJDOLVHHULPLQH� MD� GHNULPLQDOLVHHULPLQH� +ROODQGLV� QLQJ� 6DNVDPDDO�� 0HLO� RQ� YDMD�V�VWHPDDWLOLVW� XXULQJXW� VHOOH� NRKWD�� PLNV� P}QHG� ULLJLG� NLLUXVWDYDG� SURVWLWXWVLRRQL�OHJDOLVHHULPLVHJD� MD�PLOOLVHG� RQ� ULLJL� SRROW� WRHWDWXG� SURVWLWXWVLRRQL� WDJDMlUMHG�PDDLOPD�
HUL�SDLNDGHV��7XOHE�YlJD�S}KMDOLNXOW�QLQJ�HWWHYDDWOLNXOW�XXULGD�YlLWHLG��PLOOH�NRKDVHOW�ULLJL�SRROW� WRHWDWXG� SURVWLWXWVLRRQ� NDLWVHE� QDLVL�� NRQWUROOLE� VHNVLW||VWXVW� QLQJ� YlKHQGDE�
LQLPNDXEDQGXVW�� $UYDQ�� HW� VHH� RQJL� NlHVROHYDO� DMDO� �NV� ROXOLVHPDWHVW�XXULPLVYDOGNRQGDGHVW���3URVWLWXWVLRRQL�SRROGDMDWH�DUJXPHQWLGH�DQDO��V�
9lJD�OHYLQXG�RQ�YlLGH��HW�VHNVLW||VWXVH�UHJXOHHULPLQH�MD�WXQQLVWDPLQH�YlKHQGDE�$,'6L�
MD� +,9� OHYLNXW�� 0}QHG� YDOLWVXVHG�� 07hG� MD� LVHJL� h52� RVDNRQQDG� �QlLWHNV� 0DDLOPD�7HUYLVHRUJDQLVDWVLRRQ� .DJX�$DVLDV�� SURSDJHHULYDG� VHLVXNRKWD�� HW� VHNVLW||VWXVH�
OHJDOLVHHULPLQH�� GHNULPLQDOLVHHULPLQH� YlKHQGDE� $,'6L� MD� +,9� RKWX� QDLVWH� MDRNV� �HULWL�SLLUNRQGDGHV��NXV�$,'6�+,9�L�RKW�RQ�YlJD�VXXU���6DPDV�UHJXOHHULE� ULLN�SURVWLWXWVLRRQL�SXKXO� YDLG� QDLVWH� WHJHYXVW� �NRKXVWXVOLN� UHJXODDUQH� WHUYLVHNRQWUROO�� S||UDPDWD�
WlKHOHSDQX� PHHVWHOH�� NHV� NDVXWDYDG� SURVWLWXXWLGH� WHHQXVHLG�� 7HNLE� N�VLPXV�� NHOOH�NDLWVPLVHNV� RQ� VHOOLQH� WHUYLVHNRQWUROO� ORRGXG"� .XL� WHUYLVH� NRQWUROOLPLVH� HHVPlUJLNV�
ROHNV� W}HSRROHVW� QDLVL� NDLWVWD�� VLLV� SHDNV� ULLN� NHKWHVWDPD� Q}XGH� ND� PHHVWHOH� HQQH�ERUGHOOL�N�ODVWDPLVW�NlLD�WHUYLVHNRQWUROOLV�QLQJ�VDDGD�SURVWLWXXGL�WHHQXVWH�NDVXWDPLVHNV�
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YDVWDY� OXED�� 3URVWLWXXWLGH� WHUYLVH� NRQWUROOLPLQH� RQ� llUPLVHOW� HEDHIHNWLLYQH� YLLV�SLGXUGDGD� $,'6L� MD� +,9� OHYLNXW�� (IHNWLLYVHP� $,'6L�YDVWDQH� WHUYLVHSURJUDPP� SHDNV�
ROHPD�VXXQDWXG�QHQGHOH�LQGLYLLGLGHOH��NHOOH�NlLWXPLVH�WDJDMlUMHO�RQ�ULVN�WHUYLVHOH�VXXULP���DQWXG�MXKXO�PHHVWHOH��NHV�RVWDYDG�VHNVL��0HKHG�RQ�QHHG��NHOOH�NDXGX�+,9�HQLP�OHYLE��
.}LJH�XXHPDG�DQGPHG�QlLWDYDG��HW�PHKHG�³MXKLYDG´�$,'6L�HSLGHHPLDW�RPD�HJRLVWOLNX�VHNVXDDOVH�NlLWXPLVHJD��+\QHV�MD�5D\PRQG����������
$,'6L� MD� +,9� OHYLN� QDLVWH� KXOJDV� RQ� HQDPMDROW� WLQJLWXG� VHOOHVW�� HW� PHKHG� NDVXWDYDG�SURVWLWXXWLGH� WHHQXVHLG� QLQJ� DQQDYDG� YLLUXVH� HGDVL� RPD� QDLVWHOH� MD� VHNVLSDUWQHULWHOH��
1DLVHG� MD� W�GUXNXG� VDDYDG� QDNNXVH� HQDPDVWL� PHHVWHOW� QLQJ� NLLUHPLQL� NXL� SRLVLG� MD�PHKHG��)RUHPDQ�������%����3DUDGRNVDDOVHOW�S��WDNVH�ODKHQGDGD�PHHVWH�NlLWXPLVHVW�WLQJLWXG� SUREOHHPL� DQGHV� QDLVWHOH� NRQGRRPLG�� PLGD� QDG� SHDNVLG� PHHVWHOH� DQGPD��
/}SSNRNNXY}WWHV� NLQGOXVWDYDG� ³WXUYDVHNVL´� MD� NRQGRRPLGH� NDVXWDPLVH� SURJUDPPLG�WXUYDOLVHPD�VHNVL�SURVWLWXXWLGH�WHHQXVHLG�NDVXWDYDWHOH�PHHVWHOH��6HOOLVHG�SURJUDPPLG�
DQQDYDG�ERUGHOOLRPDQLNHOH� ORD�SUDDNLGD� YlOMD�QDNDWXQXG�QDLVHG�QLQJ� YDUXVWDGD�RPD�ERUGHOOLG� ³YlUVNHWH´�QDLVHNHKDGHJD��3DOMXG�PHKHG��NHV� ULVNLYDG�RPD�VHNVXDDOHOXV� MD�
NDVXWDYDG� SURVWLWXXWLGH� WHHQXVHLG�� HL� WHH� VHGD� PLWWH� VHHSlUDVW�� HW� QHLO� SXXGXNV�WHDGPLVHG� NRQGRRPLGH� NRKWD�� 1DG� WHHYDG� VHGD� S}KMXVHO�� HW� QHLO� SXXGXYDG� WXQGHG��OlKHGXVWXQQH� QLQJ� VRROLVHOH� Y}UG}LJXVOLNNXVHOH� MD� }LJOXVWXQGHOH� S}KLQHY� VHNVXDDOQH�
LGHQWLWHHW����
6HNVLW||VWXV� S��GOHE� OHJLWLLPVXVH� SRROH� QLQJ� NDVXWDE� WXUYDVHNVL� SURSDJHHULPLVW�DYDOLNH� VXKHWH� NDPSDDQLDQD� RPD� PDLQH� SXKDVWDPLVHNV�� .RQGRRPLGH� MDJDPLVH�NDPSDDQLDWH� NlLJXV� M}XDYDG� NRQGRRPLG� VDJHOL� N�OO� ERUGHOOLGHQL�� NXLG� PLWWH� RWVHVHOW�
QDLVWH�NlWWH��.RQGRRPH�MDJDYDWHO�07hGHOH�RQ�VHDWXG�UDQJHG�SLLUDQJXG�LQIRUPDWVLRRQL�VXKWHV�� PLGD� QDG� Y}LYDG� SURVWLWXXWLGHOH� MDJDGD�� %RPED\V� +,9�DODVW� WHDYLWXVW||G�
WHJHYDWHOH�RUJDQLVDWVLRRQLGHO�OXEDWL�VLVHQHGD�SURVWLWXWVLRRQL�SLLUNRQGDGHVVH�YDLG�MXKXO��NXL� QDG� DQGVLG� ERUGHOOLRPDQLNHOH� OXEDGXVH�� HW� HL� NlVLWOH� SURVWLWXXWLGHJD� ³VRWVLDDOVHLG�WHHPDVLG´�Y}L�DOWHUQDWLLYH�SURVWLWXHHULPLVHOH��6DPXWL�SLGLG�QDG�DQGPD�Q}XVROHNX��HW�HL�
S||UD�WlKHOHSDQX�SLLUNRQQDV�ORNNDYDOH�ODVWHSURVWLWXWVLRRQLOH��)ULHGPDQ������������&$7:�HL� ROH� N�OO� NRQGRRPLGH� MDJDPLVH� YDVWX�� NXLG� RQ� VHLVXNRKDO�� HW� SURVWLWXWVLRRQL�
HQQHWDPLVHNV� SHDNVLPH� WHJHPD� VHOOHVW� WXQGXYDOW� URKNHP�� 0H� SHDPH� MXOJXVWDPD�SURVWLWXWVLRRQLJD� WHJHOHYDLG� QDLVL� O}SHWDPD� RPD� WHJHYXVW� QLQJ� ORRPD� NLQGODG� MD�PDMDQGXVOLNXOW�NHVWYDG�DOWHUQDWLLYLG��6DPXWL�SHDPH�VRRGXVWDPD�QLQJ�Q}XGPD�PHHVWHOW�
RPD� NlLWXPLVH� PXXWPLVW�� (HWLOLVHP� MD� HIHNWLLYVHP� OlKHQHPLQH� SURSDJHHULNV�VHNVLW||VWXVHV� W||WDYDWH� QDLVWH� WHUYLVW� MD� WXUYDOLVXVW� QLQJ� VDPDO� DMDO� W||WDNV�
VHNVLW||VWXVH�NDRWDPLVH�QLPHO���7HJHYXVSODDQLG���� 0XXWD� SURVWLWXWVLRRQL� WHHPD� WDDV� SROLLWLNDV� DNWXDDOVHNV�� 9DOLWVXVHG�� NHV� RQ�
NHHOGXQXG� Q}XVWXPDVW� ULLJL� SRROW� WRHWDWXG� SURVWLWXWVLRRQL� S}KLP}WHWHJD� QLQJ� QlHYDG�
SURVWLWXWVLRRQL� QDLVWH� LQLP}LJXVWH� ULNNXPLVHQD�� SHDNVLG� DOJDWDPD� GLVNXVVLRRQL� QLQJ�ORRPD�VHDGXVDQGOXVH��NXV�SURVWLWXWVLRRQL�WHHPD�RQ�PXXGHWXG�DNWXDDOVHNV��6DPXWL�RQ�
WDUYLV� ODLDXODWXVOLNNH� QLQJ� S}KMDOLNNH� XXULQJXLG� ULLJL� SRROW� WRHWDWXG� SURVWLWXWVLRRQL�WDJDMlUJHGH�NRKWD�PDDLOPD�HULQHYDWHV�SLLUNRQGDGHV����� 3||UDWD� WlKHOHSDQX� �����D� h52� NRQYHQWVLRRQL� UDWLILWVHHULPLVHOH�� VHOOH� WlLWPLVH�
MlUHOHYDOYHOH� QLQJ� M}XVWDPLVPHKKDQLVPLGHOH�� ������ DDVWD� NRQYHQWVLRRQL�VHDGXVHVlWWHG� RQ� SDOMXVNL� MllQXG� QLL� DYDOLNNXVHOH�� YDOLWVXVH� HVLQGDMDWHOH� NXL� ND�
NRQYHQWVLRRQL� UDWLILWVHHULQXG� ULLNLGHOH� HEDVHOJHNV�� 6DPXWL� SXXGXE� VHOJH� DUXVDDP�NRQYHQWVLRRQL� VHDGXVHVlWHWHVW� 07hGHO�� NHV� WHJHOHYDG� LQLPNDXEDQGXVH� MD�SURVWLWXWVLRRQL� RKYULWH� DELVWDPLVHJD�� 6LLVNL� RQ� NXQL� WlQDVH� SlHYDQL� NRQYHQWVLRRQ�
MllQXG�Y}LPVDNV�UHOYDNV�SURVWLWXWVLRRQL�KXNNDP}LVWPLVHO��YW��0DUNRYLFK���������3DUDNX� SHDE� W}GHPD�� HW� LVHJL� NRQYHQWVLRRQL� UDWLILWVHHULQXG� PDDGHV� Y}LE� P}QLNRUG�
WlKHOGDGD�NRQYHQWVLRRQL�ULNNXPLVW��1lLWHNV�VHDGXVHVlWWHV��NRQYHQWVLRRQL�DUWLNNHO�QU�����PLV� NlVLWOHE� SURVWLWXWVLRRQL� OHJDOLVHHULPLVW�� UHJXOHHULPLVW�� NlVLWOHPLVW� ³W||QD´� Y}L�
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SURVWLWXXWLGH� NULPLQDOLVHHULPLVW� VlWHVWDE�� HW� NRQYHQWVLRRQL� UDWLILWVHHULQXG� ULLJLG� SHDYDG�NDRWDPD�N}LN�VHDGXVHG�� UHJXODWVLRRQLG�Y}L�DGPLQLVWUDWLLYVHG�HHVNLUMDG��PLOOH�HHVPlUN�
RQ�ROQXG�SURVWLWXXWLGH� UHJLVWUL� NRRVWDPLQH��6HHJD�HL� WRKL�NRQYHQWVLRRQL� UDWLILWVHHULQXG�ULLJLG� NlVLWOHGD� SURVWLWXWVLRRQL� W||QD� MD� RVDQD� PDMDQGXVVHNWRULVW�� NXQD�
W||VHDGXVDQGOXV� VLVDOGDE� HQGDV� SURVWLWXWVLRRQL� NRQWUROOLPLVW�� UHJXOHHULPLVW� QLQJ�WXQQLVWDPLVW���h52� ������ DDVWD� NRQYHQWVLRRQ� RQ� �NV� YlKHVWHVW�� PLOOHO� SXXGXYDG� MlUHOHYDOYH� Y}L�
M}XVWDPLVPHKKDQLVPLG�� $QWXG� NRQYHQWVLRRQL� SHDNV� WXJHYGDPD� MlUHOHYDOYHNRPLWHH�ORRPLVHJD�� PLV� DLWDNV� MlOJLGD� NRQYHQWVLRRQL� UDNHQGDPLVW� �� WHKD� NLQGODNV�� NDV�
NRQYHQWVLRRQL� UDWLILWVHHULQXG� ULLJLG� SHDYDG� NLQQL� VHOOH� VHDGXVHVlWHWHVW�� 6DPXWL� SHDE�VXXUHP�KXON�ULLNH�NRQYHQWVLRRQL�UDWLILWVHHULPD����� 7XOHE� NDVXWDGD� XXW� h52� SURWRNROOL� MD� VHOOH� LQLPNDXEDQGXVH� GHILQLWVLRRQL�
XXWH�WlLHQGDWXG� ULLNOLNH� MD� UHJLRQDDOVHWH� LQLPNDXEDQGXVH� YDVWDVWH� VHDGXVWH� ORRPLVHO��.LQGOXVWDGD��HW�h52�LQLPNDXEDQGXVH�YDVWDVHVW�SURWRNROOLVW�RQ�}LJHVWL�DUX�VDDGXG��
.XLJL� PHLO� RQ� ROHPDV� XXV� h52� LQLPNDXEDQGXVH� YDVWDQH� SURWRNROO�� SHDPH� W||WDPD�VHOOH� QLPHO�� HW� ROOD� NLQGODG�� HW� SURWRNROOL� RQ� W}OJHQGDWXG� }LJHVWL� QLQJ� HW� VHGD�
NDVXWDWDNVH� DOXVGRNXPHQGLQD� XXWH� VHDGXVWH� ORRPLVHO�� 0XXKXOJDV� QlHE� h52� XXV�LQLPNDXEDQGXVH�YDVWDQH�SURWRNROO�HWWH��HW�N}LNL� LQLPNDXEDQGXVH�RKYUHLG� WXOHE�NDLWVWD��PLWWH� DLQXOW� QHLG�� NHV� VXXGDYDG� W}HVWDGD�� HW� NDXELWVHPLQH� WRLPXV� VXQGLPLVH� DELO��
�$UW��D� MD�E�� QLQJ�HW� RKYUL� Q}XVROHN�NDXELWVHPLVHNV�RQ�HED�ROXOLQH� �$UW��E���3URWRNROO�GHILQHHULE�HULQHYDG�NULPLQDDOVHG�YLLVLG��PLOOH�DELO�NDXELWVHPLQH�DVHW� OHLDE��VXQGLPLQH��
lKYDUGDPLQH�� U||YL�PLQH�� SHWPLQH� Y}L� M}X� NDVXWDPLQH�� RKYUL� KDDYDWDYXVH�lUDNDVXWDPLQH�� MPV�� �$UW��D��� .XLJL� SURWRNROO� HL� Y}UGVXVWD� SURVWLWXWVLRRQL� MD�LQLPNDXEDQGXVW�� RQ� VLLVNL� |HOGXG�� HW� VXXU� RVD� LQLPNDXELWVHPLVHVW� OHLDE� DVHW�
SURVWLWXWVLRRQL� MD�Y}L�VHNVXDDOVH�HNVSOXDWHHULPLVH�HHVPlUJLO� �$UW���D���$QWXG�SURWRNROO�RQ�HVLPHQH�h52�GRNXPHQW��PLV�RVXWDE�Q}XGPLVHOH�QDLVWH��MD�ODVWHNDXEDQGXVH�MlUHOH�
QLQJ�YlOMHQGDE�YDMDGXVW�HULQHYDWHV�ULLNLGHV�WXJHYGDGD�VHDGXVOLNNH�Y}L�PXLG�PHHWPHLG�YlKHQGDPDNV�VHOOLVW�Q}XGPLVW��$UW���������
.DKMXNV� RQ� YDOLWVXVL� MD�07hVLG�� NHV� U}KXWDYDG� YDLG� SURWRNROOL� QHLG� RVDVLG��PLV� QHLOH�VRELYDG��1lLWHNV�NHVNHQGXYDG�DLQXOW�VXQGXVOLNXOH�NDXELWVHPLVHOH�QLQJ�LJQRUHHULYDG�Y}L�
HLWDYDG� DVMDROX�� HW� LQLPNDXELWVHPLQH� Y}LE� DVHW� OHLGD� QLL� RKYUL� Q}XVROHNXO� NXL� ND� LOPD�VHOOHWD�� PLV� RQJL� h52� LQLPNDXELWVHPLVH� SROLLWLND� MD� VHDGXVDQGOXVH� S}KLDOXVHNV��6HOOLVHG�YDOLWVXVHG�MD�07hG�WVLWHHULYDG�DLQXOW�VHGD�RVD�LQLPNDXEDQGXVH�GHILQLWVLRRQLVW��
PLV�U}KXWDE�M}X�MD�Y}L�lKYDUGDPLVH�NDVXWDPLVW�QLQJ�RQ�VHLVXNRKDO��HW�VHOOHOH�WRHWXGHV�WXOHNV�OXXD�NRKDOLN�MD�UHJLRQDDOQH�LQLPNDXEDQGXVH�YDVWDQH�VHDGXVDQGOXV���
1lLWHNV�1DLVWHNDXELWVHPLVH�9DVWDQH�*OREDDOQH�/LLW��*OREDO�$OOLDQFH�$JDLQVW�7UDIILFNLQJ�LQ� :RPHQ�� *$$7:�� NRRVW||V� 5DKYXVYDKHOLVH� ,QLP}LJXVWH� *UXSLJD� �,QWHUQDWLRQDO�+XPDQ� 5LJKWV� *URXS�� YlLGDE� RPD� NRGXOHKHN�OMHO�� HW�� ³.XL� YDOLWVXV� Q}XDE� WHUPLQL�
³VHNVXDDOQH� HNVSOXDWHHULPLQH´� NDVXWDPLVW�� SHDNVLPH� QHLG� MXOJXVWDPD� NDVXWDPD�GHILQLWVLRRQL�� PLOOH� NRKDVHOW� VHNVXDDOQH� HNVSOXDWHHULPLQH�� QLL� QDJX� �NVN}LN�� PLOOLQH�
W||DODQH�HNVSOXDWHHULPLQH�HHOGDE�M}X�Y}L�lKYDUGXVWH�NDVXWDPLVW���´�6HOOLQH� YlLGH�RQ�RWVHVHV�YDVWXROXV�SURWRNROOLV�HVLWDWXG�GHILQLWVLRRQLJD��PLV�YlLGDE��HW�
NDXELWVHPLQH� SURVWLWXWVLRRQL� Y}L� PXX� VHNVXDDOVH� HNVSOXDWHHULPLVH� HHVPlUJLO� WRLPXE�PLWWH� DLQXOW� VXQGLPLVH� Y}L� lKYDUGDPLVH�� YDLG� ND� RKYUL� KDDYDWDYXVH� MD� Q}UNXVH�lUDNDVXWDPLVH� DELO�� /RRPXOLNXOW� RQ� VHNVLW||� SRROGDMDG� VXQQLWXG� W}OJHQGDPD�
LQLPNDXEDQGXVW� NlVLWOHYDW� SURWRNROOL� YDOHVWL�� NXLY}UG� QDG� ROLG� NDRWDMDNV� SRROHNV�LQLPNDXEDQGXVH�GHILQLWVLRRQL�ORRPLVHO������ 3||UDWD� WlKHOHSDQX� Q}XGOXVHOH� SURVWLWXWVLRRQL� MlUHOH�� 5RRWVL� XXV� QDLVWHYDVWDVH�
YlJLYDOOD� WHJHYXVNDYD� SDNXE� PXGHOL� WXOHYDVHOH� SURVWLWXWVLRRQL� VHDGXVDQGOXVHOH� MD�SROLLWLNDOH��5RRWVLV�RQ�NHHOXVWDWXG�VHNVLWHHQXVWH�RVWPLQH��PLV�NDQQDE�HQGDV�V}QXPLW��
HW� SURVWLWXWVLRRQ�HL� ROH�5RRWVLV� VRRYLWDY��KLVNRQGOLN�QlKWXV��$QWXG�VHDGXV�NDRWDV�ND�HHOQHYDOW�NHKWLYDG�NDULVWXVHG�SURVWLWXXWLGHQD�WHJXWVHYDWHOH�QDLVWHOH��6HNVXDDOWHHQXVWH�
RVWPLVW� NULPLQDOLVHHULY� VHDGXV� NlVLWOHE� SURVWLWXWVLRRQL� MD� WHLVL� QDLVWHYDVWDVH� YlJLYDOOD�YRUPH�QlKWXVWHQD��PLV� WDNLVWDYDG�VRROLVH�Y}UG}LJXVOLNNXVH�VDDYXWDPLVW��7HJHPLVW�RQ�
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HVLPHVH�VHDGXVDQGOLNX�GRNXPHQGLJD��PLV�NHVNHQGXE�Q}XGOXVHOH�MD�Y}WDE�WlKHOHSDQX�DOOD�PHKHG��NHV�RVWDYDG�VHNVLWHHQXVHLG��5RRWVL�VHDGXV�VLVDOGDE�HQGDV�ND�UHVVXUVVH��
PLV�SDNXE�SURVWLWXWVLRRQLJD�WHJHOHYDWHOH�QDLVWHOH�DOWHUQDWLLYH�VHQLVHOH�WHJHYXVHOH����
5RRWVL�VHDGXV�DQQDE�N}LJLOH�SURVWLWXWVLRRQL�YDVWDVWHOH�ORRWXVW��5RRWVL�VHNVXDDOWHHQXVWH�RVWPLVH� NHHOXVWDQXG� MD� RVWMDWH� NDULVWDPLVH� VHDGXV� RQ� �NV� YlKHVWHVW�� PLV� S||UDE�WlKHOHSDQX� Q}XGOXVHOH� VHNVLNDXEDQGXVH� MlUJL� QLQJ� SDQHE� YDVWXWXVH� QHLOH�� NHV�
VRRGXVWDYDG�SURVWLWXWVLRRQL�MD�LQLPNDXEDQGXVW����9LLWHG�
�
%XGDSHVW�*URXS���������-XQH���7KH�5HODWLRQVKLS�%HWZHHQ�2UJDQL]HG�&ULPH�DQG�7UDIILFNLQJ�LQ�
$OLHQV��$XVWULD��,QWHUQDWLRQDO�&HQWUH�IRU�0LJUDWLRQ�3ROLF\�'HYHORSPHQW��
�
'DOH\��6X]DQQH���������$XJXVW������³1HZ�5LJKWV�IRU�'XWFK�3URVWLWXWHV��EXW�1R�*DLQ�´�1HZ�<RUN�7LPHV��SS��$��DQG����
�
)RUHPDQ��0DUWLQ�� �������1RYHPEHU� ����� ´$�*OREDO� (SLGHPLF�'ULYHQ� E\�0HQ�3XWV�:RPHQ� DW�
5LVN�´�7KH�*D]HWWH��0RQWUHDO��S�%���
�)ULHGPDQ��5REHUW�,���������$SULO�����³,QGLD¶V�6KDPH��6H[XDO�6ODYHU\�DQG�3ROLWLFDO�&RUUXSWLRQ�DUH�
/HDGLQJ�WR�DQ�$,'6�&DWDVWURSKH�´�7KH�1DWLRQ��SS��������
�
+\QHV��+��3DWULFLD��-DQLFH�*��5D\PRQG���������³3XW�LQ�+DUP¶V�:D\��WKH�+HDOWK�&RQVHTXHQFHV�
RI� 6H[� 7UDIILFNLQJ� LQ� WKH� 8QLWHG� 6WDWHV�´� 3ROLFLQJ� WKH� 1DWLRQDO� %RG\�� 5DFH�� *HQGHU�� DQG�
&ULPLQDOL]DWLRQ��7RLP��-DHO�6LOOLPDQ�DQG�$QDQQ\D�%KDWWDFKDUMHH��%RVWRQ��6RXWK�(QG�3UHVV���
,20� �5DKYXVYDKHOLQH� 0LJUDWVLRRQL�RUJDQLVDWVLRRQ��� �������� ³7UDIILFNLQJ� DQG� 3URVWLWXWLRQ�� WKH�
*URZLQJ� ([SORLWDWLRQ� RI� 0LJUDQW� :RPHQ� IURP� &HQWUDO� DQG� (DVWHUQ� (XURSH�� %XGDSHVW�� ,20�
0LJUDWLRQ�,QIRUPDWLRQ�3URJUDP��
�
0DUFRYLFK�� 0DOND�� �������� *XLGH� WR� WKH� 81� &RQYHQWLRQ� RI� ������ 1�� $PKHUVW�� 0$�� &RDOLWLRQ�$JDLQVW�7UDIILFNLQJ�LQ�:RPHQ��KWWS���ZZZ�FDWZLQWHUQDWLRQDO�RUJ�
�
5D\PRQG�� -DQLFH� *�� �������� *XLGH� WR� WKH� 1HZ� 81� 7UDIILFNLQJ� 3URWRFRO�� 1�� $PKHUVW�� 0$��
&RDOLWLRQ�$JDLQVW�7UDIILFNLQJ� LQ�:RPHQ��(XURSHDQ�:RPHQ¶V�/REE\��0$33��$)(0�DQG�$UWLFOH�
3UHPLHU���
9W�KWWS���ZZZ�FDWZLQWHUQDWLRQDO�RUJ��
5D\PRQG�� -DQLFH� *��� +XJKHV�� 'RQQD� 0�� DQG� *RPH]�� &DURO� $�� �������� 6H[� 7UDIILFNLQJ� RI�
:RPHQ�LQ�WKH�8QLWHG�6WDWHV��/LQNV�%HWZHHQ�,QWHUQDWLRQDO�DQG�'RPHVWLF�6H[�,QGXVWULHV��)XQGHG�
E\� WKH� 8�6�� 1DWLRQDO� ,QVWLWXWH� RI� -XVWLFH�� 1�� $PKHUVW�� 0$�� &RDOLWLRQ� $JDLQVW� 7UDIILFNLQJ� LQ�
:RPHQ��KWWS���ZZZ�FDWZLQWHUQDWLRQDO�RUJ��
5D\PRQG�� -DQLFH� *��� -HDQ� G¶&XQKD�� 6LWL� 5XKDLQL� ']XKD\DWLQ�� +�� 3DWULFLD� +\QHV�� =RUDLGD�
5DPLUH]�5RGULJXH]�DQG�$LGD�6DQWRV���������$�&RPSDUDWLYH�6WXG\�RI�:RPHQ�7UDIILFNHG�LQ�WKH�
0LJUDWLRQ�3URFHVV��3DWWHUQV��3URILOHV�DQG�+HDOWK�&RQVHTXHQFHV�RI�6H[XDO�([SORLWDWLRQ� LQ�)LYH�
&RXQWULHV� �,QGRQHVLD�� WKH� 3KLOLSSLQHV�� 7KDLODQG�� 9HQH]XHOD� DQG� WKH� 8QLWHG� 6WDWHV���
KWWS���ZZZ�FDWZLQWHUQDWLRQDO�RUJ��
6XOOLYDQ�� 0DU\� DQG� -HIIUH\V�� 6KHLOD�� �������� /HJDOLVLQJ� 3URVWLWXWLRQ� LV� 1RW� WKH� $QVZHU�� WKH�
([DPSOH� RI� 9LFWRULD�� $XVWUDOLD�� &RDOLWLRQ� $JDLQVW� 7UDIILFNLQJ� LQ� :RPHQ�� $XVWUDOLD� DQG� 86$��
KWWS���ZZZ��FDWZLQWHUQDWLRQDO�RUJ�
�
7KRPDV�� +XJK�� �������� 7KH� 6ODYH� 7UDGH�� WKH� 6WRU\� RI� WKH� $WODQWLF� 6ODYH� 7UDGH�� �����������1HZ�<RUN��6LPRQ�	�6KXVWHU���
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+LVSDDQLD�YDOLWVXVH�VHLVXNRKW�SURVWLWXWVLRRQL�N�VLPXVHV��+LVSDDQLD��KLVNRQQDV�WRLPXY�SURVWLWXWVLRRQLDODQH�GHEDWW��
5RVDULR�*DUUDFHGR�%XOOLGR�
DGYRNDDW��1DLVWH�.XULWDUYLWDPLVH�MD��9llUNRKWOHPLVH�8XULPLVH�NRPLVMRQL�OLLJH��+LVSDDQLD�
�0LQX�V}QDY}WX�HHVPlUN�RQ�WXWYXVWDGD�PLQX�ULLJL�VHLVXNRKWD�SURVWLWXWVLRRQL�YDOGNRQQDV�
SUDHJX� NHKWLYD� VHDGXVDQGOXVH� MD� VHDGXVWH� YDOJXVHV� QLQJ� DQGD� O�KLNRNNXY}WH�SDUDVMDJX�+LVSDDQLD��KLVNRQQDV�VHOOH�N�VLPXVH��PEHU�NlLYDWH�YDLGOXVWH�WlKWVDPDWHVW�DUXWOXVWHHPDGHVW�� ���� VDMDQGL� DOJXVHVW� VDDGLN� RQ� +LVSDDQLD� VHOOHDODQH� LGHRORRJLD�
YlOLVHOW�� V�W�� UDKYXVYDKHOLVH� NRJXNRQQD� VLOPLV�� QlLOLVHOW� MlUJLQXG� SURVWLWXWVLRRQL�OLNYLGHHULPLVH�MRRQW��.XLG�VHH�YlLGH�HL�ROH�WHJHOLNXOW�SlULV�}LJH��6HGD�WXOHE�WlSVXVWDGD�
MD� OlKHPDOW� ODKWL� VHOHWDGD�� NXQD� PHLH� ULLJLVLVHVHG� WHJXULG�� QLPHOW� PHLH� VHDGXVHG� MD�PllUXVHG�� HL� ROH� OLNYLGHHULPLVH� S}KLP}WWHJD� NRRVN}ODV�� 6HOOHV� YDOGNRQQDV� RQ� PHLH�VLVHSROLLWLOLVHG� MXKWP}WWHG� ROQXG� NDKWOHPDWD� V�VWHHPLWXG� MD� �NVWHLVHOH� YDVWXNlLYDG��
������ DDVWDO� UDWLILWVHHULV� +LVSDDQLD� ³9DOJHWH� RUMDGHJD� NDXELWVHPLVH� NHHOXVWDPLVH�UDKYXVYDKHOLVH� OHSLQJX´�� 6HHMlUHO� �KLQHVLPH� ������ DDVWDO� ³1DLVWHJD� NDXELWVHPLVH�
NHHOXVWDPLVH� UDKYXVYDKHOLVH� 3DULLVL� NRQYHQWVLRRQLJD´�� MD� ������ DDVWDO� h52�³,QLPNDXEDQGXVH� MD� WHLVWH� LVLNXWH� SURVWLWXXWLGHQD� HNVSOXDWHHULPLVH� NHHOXVWDPLVH�
NRQYHQWVLRRQLJD´�� ���� MXXQLO� ������ DDVWDO� GHNODUHHULVLPH� DPHWOLNXOW�� HW� PH� VHGD�YLLPDWLQLPHWDWXG�NRQYHQWVLRRQL�WlLGDPH����
5DKYXVYDKHOLVWH� }LJXVDNWLGH� PHLH� VHDGXVDQGOXVHVVH� �OHY}WPLVHNV� WXOHE� YDVWDY�UDKYXVYDKHOLQH�}LJXVDNW�DYDOGDGD�PHLH�5LLJL�7HDWDMDV��6HGD�WHKWLJL�NHKWHVWDWXG�NRUUD�
NRKDVHOW� ���� VHSWHPEULO� ������ DDVWDO�� .RQYHQWVLRRQLJD� �KLQHPLVHJD� NDDVQHV� ND�YDVWDYDWH� NXULWHJXGH� MXULLGLOLVH� UHJXOHHULPLVH� NRKXVWXV�� 6HOOHNV� WXOL� RPDNRUGD�NHKWHVWDGD� UHHJOLG� VHGDODDGL� NlLWXPLVH� PllUDWOHPLVHNV�� PLOOH� SXKXO� UDNHQGDWDNVH�
VSHWVLDDOVHLG� NDULVWDYDLG� VHDGXVHVlWWHLG�� 6HGD� WHKWLJL� ������ DDVWD� ���� MDDQXDUL�PllUXVHJD��MD�YDVWDYDOW�PXXGHWL�WRO�DMDO�NHKWLQXG�NULPLQDDONRRGHNVLW���
1LLVLLV� K}OPDWL� ������ DDVWDO� PHLH� NULPLQDDONRRGHNVLJD� MD� DOOXWDWL� VHHJD� +LVSDDQLD�NULPLQDDOVHDGXVDQGOXVHOH� N}LN� h52� ������ DDVWD� ��� GHWVHPEUL� NRQYHQWVLRRQLJD�PllUDWOHWXG�SURVWLWXWVLRRQLWHHQXVH�RVWPLVH��V�W�� WHLVWH� LVLNXWH�SURVWLWXWVLRRQL�HHVPlUJLO�
NDVXWDPLVH�YRUPLG���6LVXOLVHOW�PXXWXV� NDULVWDWDYDNV� NXULWHRNV� WHLVWH� LVLNXWH� SURVWLWXHHULPLVH� NRUUDOGDPLQH��
UHNODDPLPLQH�� VRRGXVWDPLQH�� lUDNDVXWDPLQH� Y}L� QHQGH� VHOOH� MXXUHV� KRLGPLQH�� WHLVWH�V}QDGHJD� PDMDQGXVOLNX� WXOX� VDDPLQH� NROPDQGDWH� LVLNXWH� SURVWLWXWVLRRQLWHJHYXVHVW�V}OWXPDWD�VHOOHVW��NDV�VHH�WRLPXV�QHQGH�Q}XVROHNXO�Y}L�PLWWH���
6DPXWL�PXXGHWL� NULPLQDDONXULWHRNV� EDDUL�� VDXQD� Y}L� KRWHOOL� Y}L�PLVWDKHV� UXXPLGH� Y}L�QHQGH�RVD�SURVWLWXWVLRRQL�HHVPlUJLO�PDMDQGDPLQH��UHQWLPLQH�Y}L�SLGDPLQH���
6HHJD�ROL�+LVSDDQLD�UDKYXVYDKHOLVH�NRJXNRQQD�VLOPLV�SURVWLWXWVLRRQL�OLNYLGHHULPLVW���
$JD� QDJX� PD� RPD� VLVVHMXKDWXVHV� PlUNLVLQ�� WXOHE� VHGD� YlLGHW� WlSVXVWDGD� MD��NVLNDVMDOLNXPDOW� GHILQHHULGD�� .XLJL� SURVWLWXWVLRRQLWHHQXVWH� RVWPLQH� PXXWXV�NDULVWDWDYDNV�� PXXWLV� +LVSDDQLD� ³3HOLJURVLGDG� \� 5HKDELOLWDFLyQ� 6RFLDO´� �³5LVNL� MD�
VRWVLDDOVH� UHKDELOLWDWVLRRQL� VHDGXV´�� SURVWLWXWVLRRQLJD� WHJHOHPLVH� HQGD�NULPLQDDONXULWHRNV��2OOHV�QlLOLVHOW�SURVWLWXWVLRRQL� OLNYLGHHULPLVW�SRROGDY� �DEROLWVLRQLVWOLN��
ULLN�� PXXWXV� +LVSDDQLD� VHOOH� VHDGXVH� M}XVWDPLVHJD� WHJHOLNXOW� SURVWLWXWVLRRQL�NHHOXVWDYDNV� ULLJLNV�� 1LLVXJXQH� YDVWXROX� PHLH� UDKYXVYDKHOLVHOW� Y}HWXG� NRKXVWXVWH� MD�VLVHULLNOLNH� VHDGXVWH� YDKHO� S�VLV� HQDP�YlKHP� NXQL� GLNWDWXXULSHULRRGL� O}SXQL� MD�



� ��

GHPRNUDDWOLNX� ULLJLNRUUD� NHKWHVWDPLVHQL�� 3lUDVW� )UDQFR� VXUPD� ������ DDVWD� O}SXO�PXXWXV� SROLLWLOLQH� UHåLLP� MD� SROLLWLOLVHG� QLQJ� VRWVLDDOVHG� YllUWXVKLQQDQJXG�� PLVW}WWX�
³3HOLJURVLGDG� \� 5HKDELOLWDFLyQ� 6RFLDOL´� HQDP� SUDNWLNDV� HL� UDNHQGDWXG� MD� O}SXNV� VHH�VHDGXV�W�KLVWDWL��6HHJD�ROL�+LVSDDQLD�VHDGXVDQGOXV�������DDVWDWH�MD�������DDVWD�YDKHO�
NRRVN}ODV� PHLH� UDKYXVYDKHOLVWH� NRKXWXVWHJD�� PLGD� +LVSDDQLD� HQGDOH� ������ DDVWD�NRQYHQWVLRRQL�UDWLILWVHHULPLVHJD�Y}WWLV��.XLG�QLLVXJXQH�ROXNRUG�NHVWLV�DLQXOW�OLJLNDXGX����DDVWDW��������DDVWDO�PXXWXV�ROXNRUG� MlOOH� ��VHO�DDVWDO�NRRVWDV�+LVSDDQLD�6RWVLDOLVWOLNX�
7||SDUWHL� PRRGXVWDWXG� YDOLWVXV� XXH� NULPLQDDONRRGHNVL�� 6HDGXV� M}XVWXV� ������ DDVWD�����QRYHPEUL�³.ULPLQDDONRRGHNVL�VHDGXVHQD´��
6HOOH� VHDGXVH� YDVWXY}WPLVHJD�� PLV� NXMXWDV� HQGDVW� VHOJHW� ODKNQHPLVW� +LVSDDQLD�DEROLWVLRQLVWOLNXVW��OLNYLGHHULPLVW�SRROGDYDVW��WUDGLWVLRRQLVW�MD�WlKLVWDV�S}KLP}WWHOLVHOW�XXW�VXKWXPLVW� SURVWLWXWVLRRQLJD� VHRWXG� NXULWHJXGHVVH�� ULNXWL� WDDV� NRUG� DEROLWVLRQLVWOLNNH�
S}KLP}WWHLG�MD�VHOOHVW�WXOHQHYDOW�ND�������DDVWD����GHWVHPEUL�NRQYHQWVLRRQL����
0LOOH�S}KMDO�PD�VHGD�YlLGDQ"��8XH� NULPLQDDONRRGHNVL� NRKDVHOW� RQ� NDULVWDWDY� �NVQHV� VXQQLYLLVLOLQH�
�SURVWLWXWVLRRQLWHHQXVH��RVWPLQH�� VW�� RVWPLQH� LOPD�SURVWLWXXGLQD�HNVSOXDWHHULWDYD� LVLNX�Q}XVROHNXWD�� NDVXWDGHV� VHOOHNV� I��VLOLVW� YlJLYDOGD�� SV�KKRORRJLOLVW� VXUYHW�� lKYDUGXVL��RPD�Y}LPXSRVLWVLRRQL�NXULWDUYLWDPLVW�MPV���
6HH� RQ� YDVWXROXV� UDKYXVYDKHOLVH� NRQYHQWVLRRQL� DUWLNOLJD� ��� PLOOH� NRKDVHOW�NRQYHQWVLRRQLJD� �KLQHQXG� RVDSRROHG� NRKXVWXYDG� ³NDULVWDPD� LJD� LVLNXW�� NHV�
SURVWLWXWVLRRQL�HHVPlUJLO�RVWDE��PHHOLWDE�Y}L�SHWDE�WHLVW�LVLNXW��NDDVD�DUYDWXG�VHOOH�LVLNX�Q}XVROHNXO´��Y}L� ³NDVXWDE� WHLVH� LVLNX�SURVWLWXWVLRRQLWHHQXVHLG��VHDOMXXUHV�ND�VHOOH� LVLNX�Q}XVROHNXO´���
�6HOOLVHO�VLVHULLNOLNX�VHDGXVDQGOXVH�PXXWXVHO�RQ�ROQXG�NDXJHOHXODWXYDG�LGHRORRJLOLVHG�MD�
SUDNWLOLVHG� WDJDMlUMHG�� 0}QHG� IHPLQLVWLGH� RUJDQLVDWVLRRQLG� S��GVLG� WDJDMlUMHWXOW� VHOOH�XXH� NULPLQDDOVHDGXVWLNX� VlWWH� YDVWXY}WPLVW� WDNLVWDGD�� 0H� NRKWXVLPH� MD� YHVWOHVLPH�VRWVLDOLVWLGHVW� SDUODPHQGLVDDGLNXWHJD� MD� S��GVLPH� DYDOLNNX� DUYDPXVW� HQGD� NDVXNV�
NDOOXWDGD��DJD�PHLG�HL�Y}HWXG�NXXOGD���0lUNH�QLLVXJXVHVW�LGHRORRJLOLVHVW�NDQQDS||UGHVW��SURVWLWXWVLRRQL�NXL�QlKWXVHJD�VHRWXG�
YDOLNXWH�MD�YllUWXVKLQQDQJXWH�PXXWXPLVHVW�Y}LV�QlKD�MXED�SDUODPHQGLV�VHOOH�N�VLPXVH��OH�SHHWXG�DUXWHOXGH�DMDO����
8XV�VHDGXVHVlWH� MD�SURVWLWXWVLRRQLWHHQXVH�RVWPLVH�NXULWHRQD�NlVLWOHPLVHVW� ORREXPLQH�ROLG� NDWWHYDUMXNV� PLQX� PDDO� DHJDPLVL�� NXLG� M}XOLVHOW� PDDG� Y}WYDOH� VRRYLOH� KDNDWD�
SURVWLWXWVLRRQL� UHJXOHHULPD�� 6HDGXVDQGMDWH� KXOJDV� WRLPXQXG� DUXWHOXGHO� XXHVW�OlKHQHPLVHVW�SURVWLWXWVLRRQL�NXL�NULPLQDDONXULWHR�NlVLWOHPLVHOH�HVLWDV� UHIRUPL� WRHWDQXG�VRWVLDOLVWLVW� SDUODPHQGLVDDGLN� VHGD� NXL� LGHRORRJLOLVW� DUJXPHQWL�� PLOOH� HHVPlUJLNV� RQ�
}LJXVWDGD� MD� VHDGXVWDGD� SROLLWLND� PXXWPLVW� VHNVXDDOVH� HQHVHPllUDPLVYDEDGXVH�VXXQDV�� 7HPD� YlLGHWHJD� Q}XVWXWL�� 3HUYHUVQH� YlOMHQG� ³VHNVXDDOQH�
HQHVHPllUDPLVYDEDGXV´�RQ�QlLOLVHOW�DGUHVVHHULWXG�SURVWLWXXWLGHOH��7HJHOLNNXVHV�VDDE�VHH�DJD�NHKWLGD��NVQHV�³SURVWLWXHHULMD´��V�W��NOLHQGL�VXKWHV��NXQD�DLQXNH�LVLN��NHV�RPD�
VHNVXDDOVHW�YDEDGXVW�UHDOLVHHULE��RQ�WHHQXVH�WDUELMD����³6HNVXDDOVH� HQHVHPllUDPLVYDEDGXVH´� LGHRORRJLOLVH� S}KLP}WWH� SURSDJHHULPLQH�
SURVWLWXWVLRRQL�YDOGNRQQDV�SROH�PLGDJL�PXXG�NXL�NDWVH�NHKWHVWDGD��NDLWVWD�MD�S}OLVWDGD�XXW�YDEDGXVW��³}LJXVW�HQQDVW�SURVWLWXXGLQD�P��D´���
6HDO��NXV�WRHWDWDNVH�Y}L�VRRYLWDNVH�VDDYXWDGD�P}QG�Y}OWVL�Y}L�YDOHOLNNX�HHVPlUNL��RQ�DPPX� MlUHOHSURRYLWXG� Y}WWHNV� PDVNHHULGD� VHGD� VHOOLVWH� V}QDGHJD� QDJX� ³}LJXV´� Y}L�³YDEDGXV´���
(QHVH� SURVWLWXHHULPLVH� YDEDGXVH� ORRVXQJL� S�VWLWDPLQH� RQ� YlJDJL� W}KXV� WDNWLND�� 6HH�YDLGOXV�RQ�SUDHJX�PX�NRGXPDDO�YlJD�DNWXDDOQH��.XKX�PD�ND�HL� OlKHNV��N}LNMDO�QlHQ�
KRROHNDQGHDPHWQLNNH�� NHV� U}KXYDG� LQLPHVH� }LJXVHOH�� YDEDGXVHOH� HQG� SURVWLWXXGLQD�P��D��
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6HH�RQ�NXPPDOLQH�YDEDGXV��NXQD�QHHG��NHV�VHGD�QLL�lJHGDOW�NDLWVHYDG��HL�VRRYL�VHGD�YDEDGXVW�LVHHQGDOH��RPD�ODVWHOH��RPD�QDLVWHOH�Y}L�}GHGHOH�Y}L�V}EUDQQDGHOH���
6HH�RQ�NXPPDOLQH�YDEDGXV��NXQD�VHGD�NDLWVWDNVH�MD�SURSDJHHULWDNVH�WHLVWH�MDRNV��0D�ROHQ� Q��G� VHOOHV� N�VLPXVHV� YLLVDNXVHVW� ORREXQXG� MD� NXL�PXOOH� |HOGDNVH�� HW�PD� ROHQ�
YDEDGXVH�YDHQODQH��N�VLQ�PD�WDYDOLVHOW�VHOOH�SRROGDMDWHOW��NDV�QDG�LVH�VRRYLWDNVLG�RPD�ODVWHO��}GHGHO��YHQGDGHO��QDLVWHO� MQH��VHGD�YDEDGXVW�NDVXWDGD��0D�ROHQ�PlUJDQXG��HW�QDG�PLWWH�DLQXOW�HW�HL� VRRYLWDNV�RPD�SHUHNRQQDOLLNPHWHO� MD�VXJXODVWHO� VHGD� WHKD��QDG�
WXQQHYDG�HQG�PX�N�VLPXVHVW�ND�V�JDYDOW�VROYDWXQD���/RREXGHV� SURVWLWXXGL� RVWPLVH� NlVLWOHPLVHVW� NXULWHRQD� Y}L�� WHLVLWL� |HOGHV�� NDULVWDGHV�
DLQXOW� QHLG� RVWMDLG�� NHV� NDVXWDYDG� VXQGL�� RQ� NULPLQDDONRRGHNVL� UHIRUP� DQGQXG� VXXUH�W}XNH�RUJDQLVHHULWXG�YDKHQGXVH�OHYLPLVHOH����
0LQX�ULLJLV�HVLQHV�SURVWLWXWVLRRQL�ND�YDUHPDOW��DJD�SURVWLWXWVLRRQL�RUJDQLVHHULPLVH�HHVW�ODQJHWDWL� N�OODOWNL� SDOMX� NRKWXOLNNH� NDULVWXVL�� 1��G� RQ� V��GLP}LVWYDWH� NRKWXRWVXVWH�
RVDNDDO�PlUJDWDYDOW�YlKHQHQXG���1��GVHNV�RQ�+LVSDDQLD�PXXWXQXG�QDLVSURVWLWXXWLGH�WUDQVLLWPDDVW�QHQGH�VLKWPDDNV���
3URVWLWXXWLGH� HNVSOXDWHHULPLVHVW� RQ� VDDQXG� VXXU� lUL�� 3ROH� VXJXJL� HEDWDYDOLQH� NRKDWD�YlKHP�NXL������HODQLNXJD�N�ODGHV�VHNVL� K�SHUPDUNHWHLG��3URVWLWXWVLRRQL� YDKHQGDMDG�RQ� ORRQXG� RPD� �OHPDDOLVH� RUJDQLVDWVLRRQL� $1(/$�� PLV� RQ� 7||PLQLVWHHULXPLV�
DPHWOLNXOW� UHJLVWUHHULWXG�� 1DG� QLPHWDYDG� HQG� ³VHNVLlULPHHVWHNV´�� 1HQGH� LQWHUQHWL�NRGXOHKHN�OJ� RQ� N}LJLOH� DYDWXG� MD� QHQGH� HHVPlUJLG� RQ� YlJDJL� VHOJHG�� /XEDJH�PXO�
P}QHG�QHLVW�WHLOH�HWWH�OXJHGD���hKHQGXVH�HHVPlUJLG����� 0HLH�PDLQH� SDUDQGDPLQH� ±�PHLH� WHJHYXVH� VROLLGVXVH� VXXUHQGDPLQH� �P}HOGDNVH�

QHQGH�lULWHJHYXVW������ 0HLH� W||UXXPLGH� WlKLVWDPLQH� VHOJHOW� QlKWDYDWH� ORJRGH�� V�PEROLWH� Y}L�
HPEOHHPLGHJD�� PLV� WlKLVWDYDG� NOLHQGL� MDRNV� JDUDQWHHULWXOW� KHDWDVHPHOLVW�WHHQLQGXVW������ 9}LWOXV� LOOHJDDOVHWH� NRQNXUHQWLGHJD�� QHQGHVW� DPHWLY}LPXGHOH� WHDWDPLQH� �V�W��
WHJHYXVHVW�� PLV� WRLPXE� WlQDYDO� Y}L� YLOHWVDWHV� UXXPLGHV�� NXV� SROH� WDJDWXG�SURIHVVLRQDDOQH�WHHQLQGXV��WXUYDOLVXV��SXKWXV�Y}L�K�JLHHQLWLQJLPXVHG����

��� /lKHPDG� HHVPlUJLG�� .}LN� �KHQGXVH� OLLNPHG� SHDYDG� WlKLVWDPD� RPD� UXXPLG�VLOWLGHJD��PLV�QlLWDYDG�WHHQXVHSDNNXMD�QLPH�MD�RQ�NOLHQWLGH�MDRNV�NYDOLWHHGLPlUJLNV��0H�WDKDPH�WRHWDGD�UHNODDPLWHJHYXVW��UHNODDPLGHV�VHGD��PLOOLVW�NDVX�PHLH�NOLHQGLG�
$1(/$�VW�VDDYDG��.HVNPLVHV�SHUVSHNWLLYLV�RQ�PHLH�HHVPlUN�VHDGD�VLVVH�$1(/$�VDQLWDDUW}HQG�� 7}HQGLOH� PlUJLWDNVH� YDVWDYD� W||WDMD� PHGLWVLLQLOLVWH� OlELYDDWXVWH�
DQGPHG�� PLOOHJD� WDJDWDNVH� PHLH� WHJHYXVH� �NVLNDVMDOLNX� NRQWUROOLPLVH� YHDWX�V�VWHHP���2OJXJL��HW�QHHG�HHVPlUJLG�RQ�MXED�N�OODOW�VHOJHOW�YlOMHQGDWXG��WXOHNV�QHQGH�WlKHQGXVW�

YHHO� U}KXWDGD��1HQGH�HQGL� V}QDGHJD� YlOMHQGDWXQD�� ³1DLVSURVWLWXXWH� SDNXWDNVH� QDJX�PLVWDKHV� PXXG� WDUEHNDXSD�� QDG� RQ� WHUYHG�� SXKWDG�� ³SURVWLWXHHULMDOH´� DQWDNVH�
NYDOLWHHGLJDUDQWLL� MD� WHDWDWDNVH� QHQGH� YDQXV�´� ,OPD� SUDHJXVH� NULPLQDDONRRGHNVLWD�SROHNV�VHOOLQH�YDKHQGXVWHJHYXVH�NDVY�ROQXG�Y}LPDOLN��1LL�SDUHP��NXL�YDVDNSRROVHWHOH�
SROLLWLOLVWHOH�SDUWHLGHOH�RQ�SURVWLWXWVLRRQLDODVHV�GHEDWLV�RVDOHPLQH�llUPLVHOW�YDVWXPHHOW��1DG�WDKDYDG�UllNLGD�DLQXOW�LQLPHVWHJD�NDXELWVHPLVHVW����
.DXELWVHPLVHVW� UllNLPLQH� RQ� KXPDDQQH�� 3URVWLWXWVLRRQLPDIILD� WHJHYXVPHHWRGLG�HVLWDYDG�YlOMDNXWVH��KLVNRQQDOH� MD�PHLH�N}LJL�V�GDPHWXQQLVWXVHOH��-D�NDXELWVHPLVHVW�
UllNLPLQH� HL� WRR� NDDVD� SUREOHHPH� YDOLMDVNRQQDJD�� YlKHPDOW� PLWWH� VXXUL� SUREOHHPH��$JD� SURVWLWXWVLRRQLN�VLPXVH� MD� VHOOH� Y}LPDOLNH� ODKHQGXVWHHGH� DUXWDPLQH� WRRE� N�OO��3DOMXGHV� PHLH� OLQQDGHV� NDVYDE� NLLUHVWL� VHOOLVWH� UDMRRQLGH� DUY� MD� SLQGDOD�� NXV�
SURVWLWXHHULWDYDG� NHKDG� RQ� SRWHQWVLDDOVHWHOH� NOLHQWLGHOH� YDDWDPLVHNV� DYDOLNXOW� YlOMD�SDQGXG�� 6HH� WHNLWDE� SUREOHHPH� QDDEHUUDMRRQLGHOH�� PLOOH� NDXSOXVWHV� MD� lULGHV� NlLE�
MlUMHVW� YlKHP�N�ODVWDMDLG� MD�PLOOH� NLQQLVYDUDKLQQDG� ODQJHYDG�� VHVW� ³SXQDVWH� ODWHUQDWH�UDMRRQLV´�HL�WDKD�NHHJL�HODGD���
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6HOOLVHG�DUHQJXG�RPDNRUGD�WHNLWDYDG�SLQJHLG�HODQLNH�MD�QHQGH�YDOLWXG�SROLLWLNXWH�YDKHO��NHOOHOW� Q}XWDNVH� QLLVXJXVHOH� ROXNRUUDOH� O}SX� WHJHPLVW�� .}LJH� OLKWVDP� SUREOHHPL�
ODKHQGDPLVH�PRRGXV�RQ�OLKWVDOW�VHGD�PLWWH�PlUJDWD��0LGD�HL�QlKWD��VHH�RQ�QlKWDPDWX��0LV�RQ�QlKWDPDWX��VHH�HL�SXXGXWD�PHLG�MD�HL�VDD�PHLG�PXXWD���
hKD� HQDP� OHLDE� WRHWXVW� HWWHSDQHN� ±� VHOOH� P}MX� MD� SRROGDMDWH� DUY� RQ� VXXUHQHQXG� ±�S||UGXGD� WDJDVL� VHOOLVH� NRUUD� MXXUGH�� NXV� SURVWLWXWVLRRQ� ROHNV� OXEDWXG� �NVQHV�OLWVHQWVHHULWXG� ERUGHOOLGHV�� 6HOOLVW� SROLLWLNDW� UHDOLVHHULWDNVH� PllUXVWH� MD� NRUUDOGXVWH�
NDXGX�NRKDOLNXO��PXQLWVLSDDO��MD�P}QHO�MXKXO�ND�UHJLRQDDOVHO�WDVDQGLO���2UJDQLVHHULWXG� YDKHQGXVWHJHYXVHOH� WRHWDMDWH� YlUEDPLQH� MD� UHJXOHHULPLVH� SRROGDMDWH�
YlLWHG� �HQHVHP��PLVH� YDEDGXV� MD� SURVWLWXXWLGH� }LJXVHG�� LPEXYDG� NHUJHVWL� N}LJLVVH��KLVNRQQDNLKWLGHVVH��P}MXWDYDG�NRJX��KLVNRQGD�MD�NDOOXWDYDG�VHOOH�NRGDQLNH�DUYDPXVL�S}KMDOLNXPD�UHJXOHHULPLVH�S}KLP}WHWH�VXXQDV���
�0LQX� PDDO� WRHWDE� DEROLWVLRQLVWOLNNH� VHLVXNRKWL� HODQLNNRQQD� YlKHPXV�� SHDDHJX�
HUDQGLWXOW� IHPLQLVWLGH� RUJDQLVDWVLRRQLG�� NXLG� RQ� ND� UHJXOHHULPLVH� VXXQGD� SRROGDYDLG�QDLVRUJDQLVDWVLRRQH��hNV�RUJDQLVDWVLRRQLGH��KHQGXV��NXKX�NXXOXPH�ND�PHLH��DOJDWDV�
KLOMDDHJX�NDPSDDQLD�QLPHJD�3ROLLWLOLQH�0DQLIHVW�3URVWLWXWVLRRQL�.DRWDPLVH�7RHWXVHNV��0H�DOXVWDVLPH�DOONLUMDGH�NRJXPLVW��6HOOH�N}UYDO�WXOHE�PHLO�NRJXGD��������SHVHHWDW�RPD�PDQLIHVWL�PHHGLDV�DYDOGDPLVH�NXOXGH�NDWPLVHNV���
6HOOH�HWWHY}WPLVH�HHVPlUN�RQ�lUJLWDGD�DYDOLNNXVHV�GHEDWWL��PLOOH�NlLJXV�PH�VDDNVLPH�VHOJHOW� MD� �KHP}WWHOLVHOW� VHOJLWDGD� S}KMXVHLG�� PLV� VXQQLYDG� PHLG� DEROLWVLRQLVWOLNNX�
VHLVXNRKWD� SRROGDPD�� VHDOKXOJDV� WXXD� YlOMD� VHOOH� VHLVXNRKD� DOXVHNV� ROHYDG�IHPLQLVWOLNXG��HHWLOLVHG�MD�SROLLWLOLVHG�S}KLP}WWHG���0XXKXOJDV� WDKDPH� DVMDRVDOLVWHOH� SROLLWLNXWHOH� WHDGYXVWDGD� RPD� YDVWXVHLVX� QHQGH�
UHJXOHHULPLVSROLLWLNDOH�MD�KRLDWDGD�QHLG��HW�PH�NDYDWVHPH�KllOHWDGD�LJD�SROLLWLOLVH�SDUWHL�YDVWX�� NHV� Y}WDE� RPD� YDOLPLVHHOVHVVH� PDQLIHVWL� SURVWLWXWVLRRQL� UHJXOHHULPLVH�
HWWHSDQHNXLG�� 1LLVXJXQH� WHJHYXVSUDNWLND� NLQQLWDE� MD� V�YHQGDE� PHLH� VRWVLDDOVHOW�HEDY}UGVHW�VHLVXQGLW�MD�VHDGXVWDE�QDLVHNHKD�WDUELPLVW���0||GXQXG�QlGDODYDKHWXVHO�YLLELVLQ�PD�hOHPDDOLVHO�1DLVMXULVWLGH�.RQJUHVVLO��NXV�PHLH�
DEROLWVLRQLVWOLNXG�WHHVLG�KHDNV�NLLGHWL��7DKDNVLQ�P}QHG�QHLVW�ND�WHLOH�HVLWDGD���
³.OLHQGL´� Y}L� ³SURVWLWXXGL� WHHQXVWH� NDVXWDMD´� P}LVWH� WXOHNV� DVHQGDGD� ³SURVWLWXHHULMD´�P}LVWHJD�� PLV� WlKLVWDE� DGHNYDDWVHPDOW� VHOOLVH� LVLNX� NlLWXPLVHVW� MD� HQHVH��ODOSLGDPLVHVW� WXOHQHYDW� YDVWXWXVW�� ������ DDVWD� NULPLQDDONRRGHNVL� SURVWLWXWVLRRQLJD�
VHRQGXYDLG�NXULWHJXVLG�NlVLWOHYDG�SDUDJUDKYLG�RQ�VHDGXVHYDVWDVHG�QLLY}UG��NXL�QHHG�RQ�YDVWXROXV�UDKYXVYDKHOLVWH�NRKXVWXVWHJD��PLGD�PHLH�ULLN�RQ�������DDVWD����GHWVHPEUL�
NRQYHQWVLRRQL�UDWLILWVHHULPLVHJD�HQGDOH�Y}WQXG����+LVSDDQLD� NULPLQDDOVHDGXVDQGOXV� SHDNV� SURVWLWXHHULMDWH� NlLWXPLVH� KXNND�P}LVWPD� MD�
VHNVXDDOWHHQXVWH�RVWPLQH�WXOHNV�PXXWD�NDULVWDWDYDNV�V��WHRNV����



� ��

9DLGOXVHG�SURVWLWXWVLRRQL�OHJDOLVHHULPLVH��OH�9HQH�)|GHUDWVLRRQLV��
0DULDQQD�6RORPDWRYD�
NRDOLWVLRRQ�$QJHO��9HQHPDD�
�6LVVHMXKDWXV�
7DKDNVLQ� WHLOH� UllNLGD� VHOOHVW��PLV� WRLPXE�SUDHJX�SURVWLWXWVLRRQL� N�VLPXVHJD� VHRVHV�9HQHPDDO�SROLLWLNDVIllULV��WDYDOLVWH�LQLPHVWH�VHDV�MD�NRGDQLNH�KLVNRQQDV���(QQH� VRWVLDOLVWOLNNX� UHYROXWVLRRQL�� ���� VDMDQGL� DOJXVHV�� ROL� SURVWLWXWVLRRQ� 9HQHPDDO�
VHDGXVHJD�OXEDWXG��3lUDVW�UHYROXWVLRRQL�RWVXVWDV�EROãHYLNH�YDOLWVXV�VHOOH�NHHOXVWDGD�MD�WlQDSlHYDO� RQ� SURVWLWXWVLRRQ� VHDGXVHJD� NHHODWXG� �KDOGXV}LJXVULNNXPLQH�� PLOOH� HHVW�
WUDKYLWDNVH���$JD�QDJX�WlQDSlHYDO�N}LNMDO�PDDLOPDV��RQ�VHNVLW||VWXV�YLLPDVWHO�DDVWDWHO�YlJD�NLLUHVWL�NDVYDQXG���6LVHPLQLVWHHULXPL� DQGPHWHO� RQ� SURVWLWXWVLRRQL� MD� NXSHOGDPLVHJD� VHRWXG� NXULWHJHYXV�
MlUVXOW� VXXUHQHQXG�� 9HQH� )|GHUDWVLRRQL� 6LVHPLQLVWHHULXPL� NHVNDVXWXVH� DQGPHWH�NRKDVHOW� NDULVWDWL� SURVWLWXWVLRRQL� HHVW� ��� ���� LQLPHVW�� ���� LVLNXW� Y}HWL� ERUGHOOL�
RUJDQLVHHULPLVH� MD� SLGDPLVH� HHVW� NULPLQDDOYDVWXWXVHOH�� 9HQH� )|GHUDWVLRRQL� �9)��WHUULWRRULXPLO� DYDVWDWL� XPEHV� ��� RUJDQLVHHULWXG� NXULWHJHOLNNX� U�KPLWXVW��PLOOH� WHJHYXV�RQ� VHRWXG� SURVWLWXWVLRRQLJD�� PLOOLVHV� YDOGNRQQDV� WXOHE� YlJD� VDJHOL� HWWH� YlJLVWDPLVW��
P}UYX� MD� QDUNRRWLNXPLGH� OHYLWDPLVW� ����� $ODHDOLVWH� �KD� XODWXVOLNXP� W}PEDPLQH�SURVWLWXWVLRRQLVIllUL�KlLULE� MD�PXXGDE�lUHYDNV�N}LNL�SURJUHVVLLYVHLG��KLVNRQQDOLLNPHLG��
HULWL�SlUDVW�XXH�VHDGXVH�YDVWXY}WPLVW��PLOOHJD�ODQJHWDWL�DODHDOLVXVH�YDQXVHSLLUL�VHQLVHOW���� DDVWDOW� ��� HOXDDVWDOH� ����� 0XLGXJL� NXMXWDYDG� QLLVXJXVHG� SURVWLWXWVLRRQL� WDJDMlUMHG�
HQGDVW�YLOMDNDW�SLQQDVW�VHOOH�OHJDOLVHHULPLVH�SRROGDMDWH�YlLGHWHOH�������9DLGOXVHG�SROLLWLOLVHO�WDVDQGLO�
3DUHPM}XGXGH� /LLGX� HWWHSDQHN� RQ� SURVWLWXWVLRRQ� OHJDOLVHHULGD�� 2Q� VHH�SURVWLWXWVLRRQLN�VLPXVH�ODKHQGDPLVHOH�VXXQDWXG�W}VLQH�VHDGXVDQGOLN�LQLWVLDWLLY�Y}L�35�
NDPSDDQLD"� 3URVWLWXWVLRRQL� OHJDOLVHHULPLVH� N�VLPXV� RQ� 9HQHPDD� 6HDGXVDQGOLNXV�.RJXV� �5LLJLGXXPDV�� W}VWDWDWXG� LJD� NRUG� HQQH� MlUMHNRUGVHLG� YDOLPLVL�� 3UDHJX� NXXOXE�VHH� LGHH�3DUHPM}XGXGH�/LLGX��636��QLPHOLVHOH�SDUWHLOH����� MD�VHOOH�NDKHOH�HVLQGDMDOH��
GXXPDVDDGLNXWHOH�$QGUHL�9XOILOH� MD�$OHNVDQGHU�%DUDQQLNRYLOH��0}OHPDG� VDDGLNXG� RQ�PHHOHODKXWXVW||VWXVH� WDXVWDJD� QRRUHG� PHKHG� MD� WHDYDG� LOPVHOW� KlVWL�� NXLGDV�
SURVWLWXWVLRRQL� WDROLVH� NXXPD� WHHPD� �PEHU� HWHQGXVW� NRUUDOGDGHV� RPD� QLPHVLG�UHNODDPLGD��0LWWH�N}LN�SDUWHL�VDDGLNXG�HL�WRHWD�QHQGH�LGHHG�MD�SDUWHL�MXKWNRQG�RQ�VHOOH�N�VLPXVH�NRKD�SHDOW�WDUJX�YDLNLQXG�KRROLPDWD�VHOOHVW��HW�LQIRUPDWVLRRQ�OHJDOLVHHULPLVH�
NRKWD�DYDOGDWL�QHQGH�DPHWOLNXO�NRGXOHKHN�OMHO������636�LO�RQ�SURJUHVVLLYVHWH�YDDGHWHJD�QRRUWH� LQLPHVWH� SDUWHL� PDLQH� MD� VHH� WHHPD� VRELE� QHQGH� SROLLWLOLVH� SODWYRUPLJD� YlJD�
KlVWL� NRNNX�� 3UDHJXJL� RQ� UDVNH� |HOGD�� NDV� WHJX� RQ� QHQGH� 35�PHHWRGL� Y}L� W}VLVH�SROLLWLOLVH�SODWYRUPLJD����
/HJDOLVHHULPLVW� NlVLWOHYDWH� VHDGXVHSURMHNWLGH� OXJHPLVHG� RQ� NDYDQGDWXG�GXXPD� VHOOH�DDVWD� V�JLVLVWXQJLWHNV��9HQHPDD� MDRNV�RQ�SRVLWLLYQH�VHH��HW� VDPDGHO� LVWXQJLWHO� WXOHE�
DUXWXVHOH� ND� XXH� LQLPHVWHJD� NDXELWVHPLVH� YDVWDVH� VHDGXVH� SURMHNW�� 3UDHJX� VHGD�NRRVWDWDNVH�� +DOE� RQ� DJD� VHH�� HW� SURVWLWXWVLRRQ� Y}LGDNVH� OHJDOLVHHULGD� LQLPHVWHJD�NDXELWVHPLVH� OLNYLGHHULPLVH� HWWHNllQGHO�� SLGDGHV� VHGD� LQLPHVWHJD� NDXELWVHPLVH�
S}KMXVHNV�� 0LQD� DJD� DUYDQ�� HW� OHJDOLVHHULPLQH� HL� DQQD� NDVYXLPSXOVVL� PLWWH� �NVQHV�VHNVLW||VWXVHOH��YDLG�VXXUHQGDE�ND� LQLPHVWHJD�NDXELWVHPLVW�QLL�9HQHPDD�VLVHVHOW�NXL�
ND�P}OHPDV�VXXQDV��OH�VHOOH�SLLULGH���,QLPHVWHJD� NDXELWVHPLVH� N�VLPXVHV� RQ� 9HQHPDD� ROXNRUG� YlJD� NRPSOLWVHHULWXG��
9HQHPDD� RQ� �KHDHJVHOW� LQLPHVWHJD� NDXELWVHPLVH� VLKW��� OlKWH�� MD� WUDQVLLWPDD��
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/lKWHPDD�RQ�WD�HQDPLNX�/llQH��MD�/}XQD�(XURRSD�ULLNLGH��86$��$XVWUDDOLD�MW��PDDGH�MDRNV��WUDQVLLW��MD�VLKWPDD�VHOOLVWH�HQGLVWH�1}XNRJXGH�YDEDULLNLGH�VXKWHV�QDJX�8NUDLQD��
0ROGRYD�� 9DOJHYHQH�� *UXXVLD�� $VHUEDLGåDDQ�� .DVDKVWDQ� MW�� 1}XNRJXGH� /LLGX�ODJXQHPLVH� MlUHO� QHLV� ULLNLGHV� NXMXQHQXG� HEDUDKXOGDYDG� PDMDQGXVOLNXG� WLQJLPXVHG�
DMDYDG� QHQGH� HODQLNNH� 9HQHPDDOH� SDUHPDW� HOX� RWVLPD�� 3DOMX� QHQGH� YDEDULLNLGH� MD�9HQHPDD�QDLVL�WXOHE�0RVNYD�VXJXVWHVVH�VXXUOLQQDGHVVH��QDG�S��DYDG�HQG�VLLQ�VLVVH�VHDGD� MD�NXL� VHH�HL�}QQHVWX�� W}PPDWDNVH�QDG� WLKWLSHDOH�SURVWLWXWVLRRQLlULVVH��3UDHJX�
RQ� 0RVNYDV� NXQL� ��� ���� SURVWLWXXWL�� NHOOHVW� HQDPLN� HL� ROH� 0RVNYD� HODQLNXG�� .RJX�0RVNYD�VHNVLW||VWXVH��KH�SlHYD�NlLYH�RQ�DUYHVWXVWH�NRKDVHOW��OH�SRROH�PLOMRQL�86$�
GROODUL� MD� DDVWDQH� NlLYH� �OH� ���� PLOMRQL� GROODUL� ����� 0XLGXJL� RQ� YDOLWVXV� KXYLWDWXG�QHQGHVW�NDVXPLWHVW�PLQJL�RVD� ULLJLWXOXGHVVH�Y}WPLVHVW� MD�VHH�RQJL��NV�SURVWLWXWVLRRQL�OHJDOLVHHULPLVH�SRROGDMDWH�S}KLDUJXPHQWH���
�/HJDOLVHHULPLVHO�RQ�DUYXNDOW�SRROGDMDLG�YDOLWVXVH�WDVDQGLO�MD�N}UJH�UHQRPHHJD�LQLPHVWH�
VHDV�� 9HQH� )|GHUDWVLRRQL� SHDYHQHURORRJ� $QQD� .XEDQRYD� SRROGDE� OHJDOLVHHULPLVW��|HOGHV��HW�VHH�SLLUDE�VXJXKDLJXVWH�OHYLNXW��7D�YlLWLV��HW�LJD�NROPDV�9HQHPDD�SURVWLWXXW�
RQ� QDNDWXQXG� V��ILOLVVH�� .DV� VHDGXVOLNNH� SURVWLWXXWH� MD� QHQGH� NOLHQWH� KDNDWDNVH�PHGLWVLLQLOLVHOW�OlEL�YDDWDPD"�.HV�MD�NXLGDV�QHLG�OlELYDDWXVL�WHRVWDE"�-D�NXLGDV�SHDNV�KDLJHVWXPXV�YlKHQHPD��NXL�UDKYXVYDKHOLVHG�NRJHPXVHG�QlLWDYDG��HW� OHJDOLVHHULPLQH�
YLLE�NRKHVHOW�LOOHJDDOVH�VHNWRUL�YRKDPLVHOH"�1HLOH�N�VLPXVWHOH�YHHO�YDVWXVHLG�HL�ROH����
0RVNYD� UHJLRRQL� SROLWVHL�� P}QHG� OLQQDSHDG� MD� NRKDOLNXG� RPDYDOLWVXVHG� SRROGDYDG�VDPXWL� OHJDDOVHW� SURVWLWXWVLRRQL� MD� YlLGDYDG�� HW� YDOLWVXVH� NRQWUROO� ERUGHOOLGH� �OH�YlKHQGDE� NXULWHJHYXVW� MD� SURVWLWXXWLGH� �Y}L� ³VHNVLW||WDMDWH´�� QDJX� QDG� QHLG�
UDKYXVYDKHOLVH� SURVWLWXWVLRRQLPHHOVH� OREE\� NHHOHSUXXJLV� QLPHWDYDG�� ULLJLVLVHVW� QLQJ�UDKYXVYDKHOLVW�PLJUDWVLRRQL�� -D� O}SXNV�� YlLGDYDG� QDG�� VDDYDG� SURVWLWXXGLG� YDOLWVXVHOW�
VRWVLDDOVHW�NDLWVHW��.XLGDV�N�OO�RVXWDWDNVH�VRWVLDDOVHW�NDLWVHW�SURVWLWXXWLGHOH��NXL�PHLH�PDDO�HL�VXXGHWD�SDNNXGD�SLLVDYDW�VRWVLDDOVHW�NDLWVHW�DUVWLGHOH�MD�}SHWDMDWHOH"������/HJDOLVHHULPLVH�SRROGDMDWH�VHLVXNRKWDGH�OHYLWDPLVH�PHHWRGLG�9HQHPDDO��NRGDQLNH�KLVNRQQD�VLVHYDVWXROXG�
9HQHPDD�UDKYDVWLNX�S}KLRVD�HL�ROH�VHOOHV�N�VLPXVHV�SLLVDYDOW�KDULWXG��HQDPLN�QRRUWHVW�HL� QlH� VHNVLWHHQXVWH� OHJDOLVHHULPLVHV� PLGDJL� KDOED��� .RKDOLNXO� WDVDQGLO� OHLDE�OHJDOLVHHULPLQH� N�OODOWNL� VXXUW� WRHWXVW�� 3LNND� DHJD� ORHWL� SURVWLWXWVLRRQL� DYDOLNX� DUXWHOX�
MDRNV� OLLJD� KlELYllUVHNV� N�VLPXVHNV�� 1��G�� NXV� YDEDGXVW� RQ� URKNHP�� WDOXE� HQDPLN�LQLPHVL� SURVWLWXWVLRRQL� MD� VXKWXE� VHOOHVVH� NXL� SDUDWDPDWXVVH� SDKHVVH�� HKNNL� VDPDV�
P}LVWDE� �KLVNRQG� SURVWLWXXWLGHVW� QDLVL� KXNND�� ������ DDVWD� DXJXVWLV� NRUUDOGDWXG�LQWHUQHWLN�VLWOXVH� ���� WXOHPXVWH� NRKDVHOW� WRHWDV� SURVWLWXWVLRRQL� OHJDOLVHHULPLVW� ����9HQHPDD�LQWHUQHWLNDVXWDMDWHVW�����ROL�VHOOH�YDVWX�MD����HL�RVDQXG�YDVWDWD��7XOHPXV�RQ�
�VQD� SDOMX�WOHY� MD� LVHORRPXVWDE� WHJHOLNXOW� QRRUWH� VHLVXNRKWL�� NXQD� 9HQHPDDO� RQ�LQWHUQHWLNDVXWDMDG� HQDPDVWL� QRRUHG�� hNV� WHLQH� N�VLWOXV�� PLV� NRUUDOGDWL� 9HQHPDD�
O}XQDSRROVHV� QDDEHUULLJLV� .DVDKVWDQLV� ����� DQGLV� YDVWXSLGLVH� WXOHPXVH�� .�VLPXVHOH�³.DV� DPHWOLNXG� ERUGHOOLG� NDRWDYDG� WlLHOLNXOW� WlQDYDSURVWLWXWVLRRQL"´� YDVWDV� ������
N�VLWOHWXWHVW�HLWDYDOW������MDDWDYDOW�MD�����SURWVHQWL�HL�RVDQXG�YDVWDWD����.DVDKVWDQ� RQ� 9HQHPDDJD� Y}UUHOGHV�PXLGXJL� SDWULDUKDDOVHP�PDD�� DJD� NHHJL� HL� ROH�
NXQDJL� 9HQHPDD� NRGDQLNH� DUYDPXVW� XXULQXG�� .XL� Y}WWD� DUYHVVH� ND� YDQHPDWH� MD�NRQVHUYDWLLYVHPDWH� HODQLNNRQQDNLKWLGH� VHLVXNRKDG�� ROHNV� SLOW� W}HQlROLVHOW� KRRSLV�
WHLVWVXJXQH� NXL� LQWHUQHWLN�VLWOXVH� NRUUDO� MD� VDUQDQHNV� KRRSLV� URKNHP� .DVDKVWDQLV�VDDGXG� WXOHPXVWHJD�� .XLG� 9HQH� YDOLWVXVHO� RQ� SLNDDMDOLQH� ³WUDGLWVLRRQ´� DYDOLNX�DUYDPXVHJD� PLWWH� DUYHVWDGD�� ODQJHWDGD� RWVXVHG� LVH� MD� VHHW}WWX� YDOLWVHE� RKW�� HW�
SURVWLWXWVLRRQ� Y}LGDNVH� 9HQH� )|GHUDWVLRRQLV� OHJDOLVHHULGD� NRJX� UDKYD� WDKWHVW�KRROLPDWD�Y}L�VLLV��KLVNRQQD�SROLLWLNDVW�Y}}UGXPLVH�W}WWX���
�
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.RGDQLNH�KLVNRQG� RQ� MDJXQHQXG� NDKHNV� YDVWDQGOLNXNV� OHHULNV�� 1HQGH� ULLNLGH�YDOLWVXVHG�� NXV� VHNVLW||VWXV� RQ� VHDGXVHJD� OXEDWXG�� ILQDQWVHHULYDG� SURVWLWXWVLRRQL�
SRROGDYDWH� 9HQH� YDOLWVXVYlOLVWH� RUJDQLVDWVLRRQLGH� LQLPNDXEDQGXVH� YDVWDVHLG�HWWHY}WPLVL�MD�P}MXWDYDG�VHOOH�NDXGX�PHLH�ULLJL�SROLLWLNDW���
�9HQH� NRGDQLNH�KLVNRQQDV� RQ� DLQVDWHNV� SROLLWLOLVHOW� DNWLLYVHWHNV� M}XGXGHNV�PLWPHVXJXVWHVW� SLLULWDJXVWHVW� IRQGLGHVW� �QLL� ULLNOLNHVW� NXL� HUDDOJDWXVOLNHVW��
ILQDQWVHHULWDYDG� YDOLWVXVYlOLVHG� RUJDQLVDWVLRRQLG�� .DKMXNV� Y}LE� VLLQ� VHOJHVWL� QlKD��NXLGDV�ILQDQWVHHULMDG�YDOLWVXVYlOLVH�RUJDQLVDWVLRRQL��07h��WHJHYXVW�P}MXWDYDG��6HOOLVH�
WHJHYXVH� PHKKDQLVPH� MD� S}KMXVHLG� NLUMHOGDE� RPD� W||V� ³.RUUXSWVLRRQ�NRGDQLNH�KLVNRQQDV´� 86$� 5KRGH� ,VODQGL� hOLNRROL� SURIHVVRU� 'RQQD� +XJKHV� ����� 2Q�ROHPDV� VHOOLQH� RUJDQLVDWVLRRQ� QDJX� .ULLVLNHVNXVWH� /LLW�� PLGD� UDKDVWDYDG� +ROODQGL�
YDOLWVXV� MD�1DLVWHJD�.DXELWVHPLVH�9DVWDQH�hOHPDDLOPQH�/LLW� �*OREDO� $OOLDQFH�$JDLQVW�7UDIILFNLQJ� LQ� :RPHQ� ±� *$$7:��� 1DJX� WHDGD�� RQ� SURVWLWXWVLRRQ� +ROODQGLV�
OHJDOLVHHULWXG� MD� *$$7:� RQ� RPD� �OHPDDLOPVH� SURVWLWXWVLRRQL� SRROGDYD� VHOJLWXVW||�SRROHVW� �OGWXQWXG�� 0XLGXJL� SHDE� HHOSRROQLPHWDWXG� .ULLVLNHVNXVWH� /LLW� QHQGH� SROLLWLND�
RPDNV� Y}WPD�� 1DG� HL� WHDWD� N�OO� DYDOLNXOW�� HW� WDKDYDG� 9HQHPDDO� SURVWLWXWVLRRQL�OHJDOLVHHULGD��NXLG�Y}LWOHYDG�VHNVLW||WDMDWH�MD�PLJUDQWLGHVW�VHNVLW||WDMDWH�}LJXVWH�HHVW��PLV�N}ODE��VQD�NHQDVWL�VHOOLVWH� LQLPHVWH� MD�07h�GH�MDRNV��NHV�HL�RPD�DVMDVW� WlLHOLNNX�
�OHYDDGHW��NDLWVWD�WXOHNV�N}LJL�LQLPHVWH�}LJXVL�����
������ DDVWD� VXYHO� DYDOGDV� 86$� 5LLJLGHSDUWHPDQJX� ,QLPHVWHJD� .DXELWVHPLVH��7UDIILFNLQJ� LQ�3HUVRQV�±�7,3��E�URR��OHYDDWH� LQLPNDXELWVHPLVH�ROXNRUUDVW�PDDLOPDV��PLOOHV�9HQHPDD�ROL� OLLJLWDWXG�QQ�� ³��� MlUJX´�ULLNLGH�KXOND��.ROPDV�MlUN� WlKHQGDE�N}LJLVW�
YDDGHOGDYDWHVW� PDDGHVW� KDOYLPDW� WDVHW�� 6LQQD� ORHWDNVH� ULLJLG�� NXV� LQLPHVWHJD�NDXELWVHPLQH� RQ� llUPLVHOW� W}VLQH� SUREOHHP� MD� YDOLWVXVHG� HL� Y}WD� ROXNRUUD�
SDUDQGDPLVHNV� PLGDJL� HWWH�� 6HOOH� 7,3�L� HWWHNDQGH� DYDOGDPLVH� MlUHO� HUDOGDV� 86$�5LLJLGHSDUWHPDQJ� P}QLQJDLG� VXPPDVLG� LQLPNDXEDQGXVH� YDVWDVH� VHDGXVDQGOXVH�YlOMDW||WDPLVHNV� 9HQHPDDO�� .RDOLWVLRRQ� $QJHO� S��GLV� DNWLLYVHOW� YDOLWVXVDVXWXVWH�
WlKHOHSDQX� VHOOHOH� HWWHNDQGHOH� MXKWLGD�� 0H� DYDOGDVLPH� SUHVVLWHDWH� MD� VDDWVLPH� VHOOH�N}LJLOH� I|GHUDDOVHWHOH� NRPLWHHGHOH� QLQJ� SDOMXGHOH� XXGLVWHDJHQWXXULGHOH�� (GDVWDVLPH�
RPD�LQIRSDNHWL�SHDPLQLVWUL�DVHWlLWMDOH�9DOHQWLQD�0DWYLMHQNROH�MD�SUHVLGHQW�3XWLQLOH��3lUDVW�7,3�L�HWWHNDQQHW� MD� WlQX�07h�GH�SLQJXWXVWHOH�DOXVWDWL�5LLJLGXXPDV� LQLPHVWHJD�NDXELWVHPLVH�YDVWDVWH�VHDGXVWH�YlOMDW||WDPLVW���
����±���� MDDQXDULO� ������ DDVWDO� WRLPXV� -HOHQD� 0L]XOLQD� HHVLVWXPLVHO� VHDGXVDQGOLNX�
NRPLWHH� W||JUXSL� ODLHQGDWXG� LVWXQJ�� 3}KLN�VLPXVHNV� ROL� LQLPHVWHJD� NDXELWVHPLVH�YDVWDVH�VHDGXVH�NRRVWDPLQH��,VWXQJLO�RVDOHVLG�ND�NRDOLWVLRRQL�$QJHO� OLLNPHG�/MXGPLOOD�-HURKKLQD� �9ODGLYRVWRN���0DULDQQD�6RORPDWRYD� �0RVNYD�� MD�9LNWRULD�âDNLQD� �,UNXWVN���
6HH� ROL� W||JUXSL� YLLPDQH� LVWXQJ� HQQH� VHDGXVHSURMHNWL� HWWHOXJHPLVW� SDUODPHQGLV��PLV�WRLPXV�5LLJLGXXPDV�����YHHEUXDULO�������DDVWDO���
6HOOHO� LVWXQJLO� HVLWDWXG� VHDGXVHSURMHNWLJD� WHKDNVH� PXXGDWXVL� NULPLQDDONRRGHNVLV��HHON}LJH� OLVDWDNVH� SDUDJUDKY� ���� ³,QLPHVWHJD� NDXELWVHPLQH´�� PLV� NDMDVWDE�
NDXELWVHPLVH� PLWPHVXJXVHLG� DVSHNWH� MD� QlHE� HWWH� NDULVWXVHG� LQLPHVWHJD�NDXELWVHMDWHOH�� VHOOH� YDKHQGDMDWHOH� MD� VHOOH� NXULWHR� NDDVRVDOLVWHOH�� 6HDGXV� VLVDOGDE�LQLPNDXELWVHPLVH� YDVWDVH� ULLNOLNX� DPHWNRQGDGHYDKHOLVH� NRPLVMRQL� ORRPLVH� RWVXVW� MD�
SDQHE� ULLJLOH� NRKXVWXVH� DELVWDGD� YDUMXSDLNDGH� MD� DELNHVNXVWH� UDMDPLVHJD� NRMX� WDJDVL�S||UGXQXG� LQLPHVWHJD� NDXELWVHPLVH� RKYUHLG�� 6HDGXVHV� NDMDVWXYDG� N}LN�
UDKYXVYDKHOLVHG� Q}XGHG�� HHVNlWW� YDVWDYDG� VHOOHV� NDVXWDWDYDG� PllUDWOXVHG� h52�³5DKYXVYDKHOLVH�RUJDQLVHHULWXG�NXULWHJHYXVH�YDVWDVH�NRQYHQWVLRRQL´��DDVWDVW�������MD�³,QLPNDXEDQGXVH�� HULWL� QDLVWH� MD� ODVWHJD� NDXELWVHPLVH� HQQHWDPLVH�� VHOOH� YDVWX�
Y}LWOHPLVH�QLQJ�NDULVWDPLVH�SURWRNROOL³��DDVWDVW�������PllUDWOXVWHOH����
.RDOLWVLRRQ�$QJHO�RQ�SURSDJHHULQXG�h52�V}QDVWXVH� MD�PllUDWOXVWH�NDVXWDPLVW�9HQH�VHDGXVH� SURMHNWLV�� NXLG� SLNND� DHJD� HL� S||UDQXG� MXULVWLG� PHLH� VHLVXNRKWDGHOH�
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WlKHOHSDQX��7lQX� VHOOHOH�� HW� YLLPDVHO� LVWXQJLO� RVDOHV�h52�HNVSHUW�&KULVWRSKHU�5DP��Y}WVLG� W||JUXSL� MXKLG� PHLH� VHLVXNRKWD� NXXOGD�� hVQD� ORRPXOLNXOW� NXMXQHV� QLL�� HW� NXQD�
PHLH�ROLPH�h52�G� WRHWDQXG�� WRHWDV�h52�PHLG��0}LVWHG� ³VHNVLW||´� MD�VHNVLWHHQXVHG´�MlHWL�PXVWDQGWHNVWLVW� YlOMD� MD� DVHQGDWL� ³VHNVXDDOVH� HNVSOXDWHHULPLVHJD´��6HDGXVHVVH�
Y}HWL�VLVVH�ND�9HQH�NULPLQDDONRRGHNVLV�MXED�HNVLVWHHULQXG�Q}XVWXPLVH�NRQWVHSWVLRRQ��/RRGHWDYDVWL� HL� WHKWD� VHDGXVHSURMHNWL� DUXWDPLVHO� 5LLJLGXXPDV� VHOOHVVH� VXXUHPDLG�PXXGDWXVL��'XXPD�HNVSHUGLG��WOHYDG��HW�SURMHNWL�VHDGXVHNV�PXXWXPLQH�Y}WDE�XPEHV�
DDVWD� DHJD��6HDGXV� M}XVWXE� MXED� SRRO� DDVWDW� SlUDVW� VHOOH� DOODNLUMXWDPLVW��$JD� VHOOLVH�VHDGXVH� YlOMDW||WDPLQH� RQ� DMDORROLVHOW� WlKWLV� V�QGPXV� 9HQH� YDOLWVXVYlOLVWHOH�
RUJDQLVDWVLRRQLGHOH�� NHV� WHJXWVHYDG� QLL� VHOOH� QLPHO�� HW� W}NHVWDGD� LQLPHVWH�VPXJHOGDPLVW�9HQH�)|GHUDWVLRRQL�VLVHVHOW��VLLW�YlOLVPDDOH�MD�YlOLVPDDOW�9HQHPDDOH�NXL�ND�DELVWDGD�VHOOH�lUL�RKYUHLG���
����.RDOLWVLRRQL�$QJHO�Y}LWOXV�SURVWLWXWVLRRQL�OHJDOLVHHULPLVH�YDVWX�
.RDOLWVLRRQ� $QJHO� DOJDWDV� VHLWVPHV� 9HQHPDD� OLQQDV� NDPSDDQLD� NRKDSHDO� YDOLWXG�GXXPDVDDGLNXWH� YHHQPLVHNV�� HW� QDG� KllOHWDNVLG� OHJDOLVHHULPLVH� YDVWX�� .RDOLWVLRRQ�
UDNHQGDV� DNWLLYVHLG� PHHWPHLG� MD� DOXVWDV� SURVWLWXWVLRRQLYDVWDVW� DNWVLRRQL� VDPDGHV�OLQQDGHV�� NXV�PH� DDVWDO� ����� YLLVLPH� OlEL� LQIRUPDWVLRRQLNDPSDDQLD� �0RVNYD�� 6DQNW�3HWHUEXUJ��3HWUR]DYRGVN�� -DURVODYO��7ãHOMDELQVN��1LåQL�1RYJRURG� MD�9HOLNL�1RYJRURG���
0XXKXOJDV� VDDGHWDNVH� DNWVLRRQL� NlLJXV� NRKDSHDO� YDOLWXG� GXXPDVDDGLNXWHOH� NLUMX� MD�KHOLVWDWDNVH� QHQGH� NRQWRULWHVVH�� 0H� NLUMXWDVLPH� N}LJLOH� GXXPDVDDGLNXWHOH� NLUMDG�
Q}XGPLVHJD�KllOHWDGD�SURVWLWXWVLRRQL�OHJDOLVHHULPLVH�YDVWX��0}QHG�VDDGLNXG�WRHWDYDG�PHLG�� NXLG� QHLO� HL� ROH� YHHO� SLLVDYDOW� WHDGPLVL� SURVWLWXWVLRRQL� OHJDOLVHHULPLVH�WDJDMlUJHGHVW���
/RRGDPH� PXXWD� PHLH� VHDGXVHDQGMDWH� YDDWHLG� LQLPHVWHJD� NDXELWVHPLVH� MD�SURVWLWXWVLRRQL�RVDV��0LQD�HL�DUYD��HW�SURVWLWXWVLRRQL� OHJDOLVHHULPLQH�9HQH��KLVNRQQDOH�
PLGDJL� KHDG� WHHE� MD� PH� HL� SHD� VHGD� OHJDOLVHHULPD� DLQX�NVL� S}KMXVHO�� HW� VHH� RQ�YlOWLPDWX�� 7DKDNVLQ� WVLWHHULGD� �KW� NRDOLWVLRRQL� $QJHO� SDUWQHULW�� /DULVVD� %RLWãHQNRW�.DUMDOD� 6XJXSRROWH� 8XULQJXWH� .HVNXVHVW�� .RDOLWVLRRQL� $QJHO� SURVWLWXWVLRRQL�
OHJDOLVHHULPLVH� YDVWDVH� NDPSDDQLD� NlLJXV� �WOHV� WD� DMDNLUMDQGXVHOH�� ³.XL� PDDLOPDV�HVLQHE� NDQQLEDOLVPL� MD� NHOOHOHJL� PHHOGLE� NDDVLQLPHVL� V��D�� HL� WlKHQGD� VHH� YHHO�� HW�
NDQQLEDOLVP�WXOHNV�OHJDOLVHHULGD�´���9LLWHG�
�
����9HQH�)|GHUDWVLRRQL�9lOLVPLQLVWHHULXPL�NHVNDVXWXVH�VWDWLVWLNDNRJXPLN��
����9HQH�)|GHUDWVLRRQL�.ULPLQDDONRRGHNVL�SHDW�NN�³,VLNXSXXWXPDWXVH�MD�VHNVXDDOVH�YDEDGXVH�YDVWDVHG�NXULWHRG´����������
����5DDGLRMDDPD�³(KKR�0RVNY}´�LQWHUYMXX�$�%DUDQQLNRYL�MD�,��+DNDPDGDJD��������������
����636�L�NRGXOHKHN�OJ��ZZZ�VSV�UX��DXJXVW�������
����3URVWLWXXWLGHJD�WHJHOHYDWH�0RVNYD�1*2�GH��$,'6�)RXQGDWLRQ�(DVW�:HVW��DQGPHG��
����9HQH�LQIRDJHQWXXU�5RV%XVLQHVV&RQVXOWLQJ�����±����DXJXVW�������
���� 6HOOH� WHOHIRQLN�VLWOXVH� ���� �OH� ��� DDVWD� YDQXVH� $OPD�$WD� HODQLNX� VHDV� NRUUDOGDV�XXULQJXILUPD�.RPNRQ���(XUDVLD���
����KWWS���ZZZ�XUL�HGX�DUWVFL�ZPV�KXJKHV���
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3URVWLWXWVLRRQL�OHJDOLVHHULPLQH��DOWHUQDWLLYL�RWVLQJXG�VRROLVHVW�MD�LQLP}LJXVWH�SHUVSHNWLLYLVW��
'U��-HDQ�'¶&XQKD�
81,)(0L�,GD�MD�.DJX�$DVLD�UHJLRQDDOSURJUDPPL�
YDQHPVSHWVLDOLVW�%DQJNRNLV��1X�SRUWUHH�����
³2RWDQ�ODVW�MD�ORRGDQ��HW�WHJHPLVW�HL�ROH�W�GUXNXJD��7HPD�HL�SHDNV�NXQDJL�NDQQDWDPD�VHGD��PLGD�PLQD´���WOHE����DDVWDQH�1X��NHV�RQ�VHLWVPHQGDW�NXXG�UDVH�QLQJ�HODE�KHWNHO�
�KHV�%DQJNRNL�YDUMXSDLJDV��³0X�YDQHPDG�K�OJDVLG�PLQG�QLQJ�NDVYDVLQ��OHV�NDXJHWH�VXJXODVWH� MXXUHV�� .lLVLQ� NRROLV� QLQJ� WHJLQ� lUD� N}LN� PDMDSLGDPLVW||G�� .XL� M}XGVLQ�
SXEHUWHHGLLNND�� KDNNDV� SHUHSRHJ� WHJHPD�PXOOH� OlKHQHPLVNDWVHLG�� 7D� YlJLVWDV�PLQG�PLWX� NRUGD� QLQJ� KLOMHP� KDNNDV� PLQG� NOLHQWLGHOH� ³ODHQXWDPD´�� 2OOHV� MXED� ³ULNXWXG´��RWVXVWDVLQ� S}JHQHGD� MD� KDNDWD� NOLHQWH� LVHVHLVYDOW� WHHQLQGDPD�� 7XOLQ� %DQJNRNNL� ���
DDVWDVHQD����ULVLQ�WRD�QLQJ�KDNNDVLQ�NOLHQWH�YDVWX�Y}WPD��(QW�³QRUPDDOVHWH´�NOLHQWLGH�OHLGPLQH�ROL�UDVNH�QLQJ��NVL�WHJXWVHGD�RKWOLN��0X�MXXNVXULVW�V}EHU��WOHV��HW�OHLDQ�WDVXYD�
W||� YlOLVPDDO�� MD� HW� SDOMXG� 7DL� QDLVHG� RQ� W||WDQXG� -DDSDQLV� QLQJ� WDJDVL� WXOOHV� ROQXG�ULNNDG��7D�OLVDV��HW�NXL�PXO�SROH�WXWWDYDLG�HJD�WHD��NXLGDV�VHDO�WRLPLGD��VLLV�DLWDE�WD�PXO�OHLGD� YDKHQGDMD�� NHV� KRROLWVHE� VHOOH� HHVW�� HW� OHLDQ� WXUYDOLVH� W||� -DDSDQLV�� 1}XVWXVLQ�
QLQJ� NRKWXPLVH� DHJ� SDQGL� SDLND�� 9DKHQGDMD� HVLWDV� SDOMX� N�VLPXVL� PX� SHUHNRQGOLNX�WDXVWD�NRKWD��7XQQLVWDVLQ��HW�VXJXODVL�PXO�HL�ROH�QLQJ�HW��NVLQGD�%DQJNRNLV�W||WDGHV�HL�
ROQXG� PXO� SLLVDYDOW� NOLHQWH� HJD� UDKD�� .DUWVLQ�� HW� HL� ROH� SLLVDYDOW� LOXV� -DDSDQLV�W||WDPLVHNV��9DKHQGDMD��WOHV��HW�PX�YlOLPXVHO�HL�ROH�YLJD�PLGDJL��NXLG�HW�WD�SHDE�PLQG�
HQQH�O}SOLNX�RWVXVH�WHJHPLVW�I��VLOLVHOW�XXULPD��7D�SDOXV�PXO�ODKWL�ULLHWXGD��YDDWOHV�PX�NHKD�MD�WHJL�NlWHJD�ND�³J�QHNRORRJLOLVH´� OlELYDDWXVH��VDDPDNV�WHDGD�HJD�PXO�P}QGD�VXJXKDLJXVW� ROH�� 3HDOH� OlELYDDWXVW� ROL� WD� UDKXOROHY� QLQJ� �WOHV�� HW� PLQG� VDDGHWDNVH�
-DDSDQLVVH��0XOOH�|HOGL��HW�DVXQ�W||OH�HWWHNDQGMDQD��KHV�EDDULV�MD�WHHQLQ�XPEHV�����86$�GROODULW�NXXV��9DKHQGDMD�OLVDV��HW�NOLHQWLGHJD�NDDVDPLQHPLVH�NRKXVWXVW�PXO�HL�ROH��
NXLG�Y}LQ�VHGD�WHKD��NXL�VRRYLQ�URKNHP�UDKD�WHHQLGD��9DKHQGDMD�W||WDVX��OHQQXSLOHWLG�QLQJ�PXXG�NXOXWXVHG�SLGLQ�WDJDVL�PDNVPD�SHDOH�HVLPHVW�SDOJDSlHYD���
$ODWHV�SlHYDVW��PLO�YDKHQGDMD�KDNNDV�DMDPD�PX�UHLVLDVMX�NXQL�lUDOHQQXQL��KRLWL�PLQG�SLVLNHVHV� KRWHOOLWRDV�� 9DKHQGDMD� V}QXO� ROL� VHH� YDMDOLN�� KLOMHP� VDLQ� WHDGD�� HW� UHLVLVLQ�
-DDSDQLVVH� WXULVWLYLLVD� QLQJ� NHOOHJL� WHLVH� SDVVLJD�� NXKX� ROL� NOHHELWXG�PLQX� IRWR�� 3lHY�HQQH�lUDV}LWX�|HOGL�PXOOH��HW�%DQJNRNL�OHQQXMDDPDV�NRKWXQ��KH�7DL�SHUHNRQQDJD�MD�HW�SHDQ�WHHVNOHPD�� MXVWNXL�ROHNV�VHH�PLQX�SHUHNRQG��0XO�NHHODWL� UllNLGD�7DL� MD�-DDSDQL�
LPPLJUDWVLRRQLDPHWQLNH�QLQJ�WHLVWH�Y}LPXHVLQGDMDWHJD��0X�³LVD´�SLGL�KRROLWVHPD�N}LJH�HHVW�� 6HOOHNV�� HW� YDKHQGDMD� QlHNV�� NDV� ROHQ� WHPD� MXKHQGHLG� }LJHVWL� P}LVWQXG�� SLGLQ�
WDOOH�QlLWDPD��NXLGDV�PD�RPD�³SHUHJD´�NlLWXNVLQ���0LQG� WXWYXVWDWL� PX� ³SHUHNRQQDOH´� OHQQXMDDPDV�� 0D� HL� WHDJL�� NDV� QDG� ND� WHJHOLNXOW�SHUHNRQG�ROLG��HQW�QDG�ROLG�LOXVWL�ULLGHV�MD�SDLVWVLG�WHDGYDW��PLGD�WHKD��0X�³LVD´�NlHV�ROL�
PX�SDVV�QLQJ�YDKHQGDMD�DQGLV�PXOOH�������MHHQL�HVLDOJVHWHNV�NXOXWXVWHNV��1DULWD� OHQQXMDDPDV� -DDSDQLV� DMDV� PX� ³LVD´� NRUGD� N}LN� LPPLJUDWVLRRQLSURWVHGXXULG��
3HDOH�VHGD��NXL�ROLPH�SDJDVL�NlWWH�VDDQXG��OlNV�PX�³HPD´�NRRV�ODVWHJD��KHV�VXXQDV�QLQJ�³LVD´�YLLV�PLQG��KH�MDDSDQL�PHKH�MXXUGH��NHOOH�N}UYDO�VHLVLG�NROP�QRRUW�WDL�W�GUXNXW��³,VD´�Y}WWLV�PXOW�lUD�YDKHQGDMD�DQWXG�������MHHQL�MD�NDGXV��
�0HLG�YLLGL��KWH�NDUDRNHEDDUL�6KLQMXNXV��%DDUL�RPDQLN�ROL�MDDSDQODQH��2PDQLN��WOHV��HW�
WD�HL�Y}WD�W||OH�VXXUWH�WlWRYHHULQJXWH�MD�V�QQLPlUNLGHJD�W�GUXNXLG��7D�SDOXV�PHLO�PLQQD�EDDUL� WDJXPLVHV� RWVDV� DVXYDVVH� YlLNHVHVVH�PDJDPLVWXSSD�� 0XO� SDOXWL� ODKWL� ULLHWXGD�
QLQJ� EDDUL� RPDQLN� SLJLVWDV� MD� PXGLV� PX� NHKDRVL�� 6HHMlUHO� NRQWUROOLV� WD� PLQG� ND�
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YDJLQDDOVHOW�� .RJX� SURWVHGXXU� ROL� S}KLP}WWHOLVHOW� VDPDVXJXQH� QDJX� 7DLV�� (QQH�W||OHY}WPLVW�PDJDV�RPDQLN�PLQXJD��7XQGVLQ�HQG�NRKXWDYDOW�±�MXVWNXL�OLKDW�NLQD��PLGD�
RQ�XXULWXG��SURRYLWXG��RVWHWXG�MD�P��GXG��3LGLQ�WHJHPD�ND�YHUHWHVWL��HW�ROHNV�NLQGHO��HW�PXO�HL�ROH�+,9�$,'6L��2OLQ�DLQXNH�QHOMDVW� W�GUXNXVW��NHOOH�EDDU� W||OH�Y}WWLV��hOHMllQXG�
W�GUXNXG� YLLGL� NXKXJL�PXMDOH�� 6DLQ� WHDGD�� HW� MXKXO�� NXL� W�GUXN� RQ�+,9� QDNNXVHJD� Y}L�I��VLOLVHOW�LQHWX��P��DNVH�QDG�PDKD�DODPNODVVL�NXXOXYDWHOH�EDDULGHOH��NXV�W||WDVXG�MD�±WLQJLPXVHG�RQ�SDOMX�KXOOHPDG���
�1LLSHD�� NXL� WHLVHG� W�GUXNXG� ODKNXVLG�� �WOHV� PDPDVDQ�� HW� ROHQ� Y}OJX� �OH� �KH� PLOMRQL�
MHHQL��7RLGXOH����ULOH�MD�PXXGHOH�DVMDGHOH�NXOXYDG�VXPPDG�SLGL�Y}ODOH�OLVDWDPD��%DDULV�W||WDYDWH� W�GUXNXWH� �OHVDQGHNV� ROL� PXXKXOJDV� ND� PHHVWHOH� Y}LPDOLNXOW� SDOMX� MRRNH�SDNNXGD�� HQW� VHOOH� HHVW� PH� HUDOGL� WDVX� HL� VDDQXG�� 6HO� SHULRRGLO�� NXL� W�GUXN� ROL�PDPDVDQLOH�Y}OJX��PDNVLG�NOLHQGLG�UDKD�RWVH�PDPDVDQL�NlWWH��0DPDVDQ�KRLDWDV�PLQG��HW� S}JHQHPLVHO� HL� ROH�PLQJLW�P}WHW�� NXQD�<DNX]D� WRRNV�PLQG� QLLNXLQLL� WDJDVL�� /LVDNV�
lKYDUGDNV�PLQG�VHO�MXKXO�M}KNHU�SHNVPLQH�MD�Y}L�P}QGD�WHLVH�EDDUL�P��PLQH��PLV�DJD�NDKHNRUGLVWDNV�VHQLVW�Y}OJD���2OLQ�ãRNHHULWXG�MD�WDLSDVLQ��HW�DLQXNH�YLLV�Y}ODVW�YDEDQHGD�
RQ�PLQQD�YlOMD�QLL�SDOMXGH�NOLHQWLGHJD�NXL�Y}LPDOLN��.OLHQWLGH�DQWXG�MRRWUDKD�ROLJL�DLQXNH�VXODUDKD�� PLGD� PH� WHHQLVLPH�� 0}QLNRUG� DLWDV� KHOGH� NOLHQW� ND� W�GUXNXO� Y}OJDGHVW�YDEDQHGD��
�0HLG�ROL� NRNNX���� W�GUXNXW�YDQXVHV�������DDVWDW��(QDPLN�ROL� MXED�7DLV�SURVWLWXXGLQD�
W||WDQXG��NXLG�HL�ROQXG�VDPXWL�WHDGOLNXG��HW�-DDSDQLV�WXOHE�QHLO�NOLHQWLGHJD�YlOMD�PLQQD��PDNVWD� lUD� VXXU� Y}OJ� QLQJ� HODGD� WlLHOLNXV� YDQJLVWXVHV�� 0}QHG� W�GUXNXG� HL� RVDQXG�DLPDWDJL�� HW� QHLG� P��DNVH� SURVWLWXXWLGHNV� QLQJ� QHQGHO� ROL� P}LVWDJL� N}LJH� UDVNHP��
(ODVLPH�SLVLNHVHV� WRDV��NXV�SROQXG� UDDGLRW�HJD� WHOHYLLVRULW�QLQJ� W||VW�YDEDO�DMDO� NlVWL�PHLO�PDJDGD�Y}L�OXEDWL�KlVWL�YDLNVHOW�UllNLGD��0HLG�ROL�KRLDWDWXG��HW�DNQDVW�YlOMD�SLLOXGD�
HL�WRKL��NXQD�VLLV�Y}LE�SROLWVHL�PHLG�DUUHWHHULGD��9lOMDV�ROL�MXED�YlJD�N�OP��NXLG�WRDV�HL�ROQXG� N�WHW� HJD� VRRMD� YHWW��0XOOH� ROL� DQWXG� OLQD�� WHNN�� SDGL� MD� SDDU� VRNNH� QLQJ� SLGLQ�PDJDPD� S}UDQGDO�� +DUMXVLPH� PDJDPD� �NVWHLVH� N}UYDO� MD� KRLGPD� �PEHUW� NLQQL�� HW�
YlKHJL�VRRMHP�ROHNV��(QDPDVWL� W||WDVLPH� WHUYH�||��PDJDVLPH�SlHYDO�QLQJ�lUNDVLPH�}KWXO��3RRO�VHLWVH�}KWXO�ROLPH�YDOPLV�EDDUL�YLLPLVHNV��(QDPLN�PHLVW�NDVXWDV�XLPDVWHLG�
Y}L�DONRKROL�HQQH�W||OH�PLQHNXW��$ONRKROL�MD�XLPDVWHLG�VDLPH�P}LVWDJL�PDPDVDQLOW�QLQJ�QHHG� OLVDWL�PHLH�Y}OJDGHOH��.DVXWDVLQ�QDUNRRWLNXPH�VHOOHNV��HW� WXQGD�HQG�}QQHOLNX� MD�PXUHWXQD� QLQJ� YDLJLVWDPDNV� I��VLOLVW� YDOX�� (QDPLN� W�GUXNXWHVW� HL� UllNLQXG� MDDSDQL�
NHHOW�� VHHJD� SLGLPH� NOLHQWLGHJD� VXKWOHPLVHNV� NDVXWDPD� NHKDNHHOW�� 3LGLPH� LVWXPD�NOLHQWLGHOH� YlJD� OlKHGDO�� NDWVXPD� QHLG� QLQJ� ODVNPD� HQQDVW� NDWVXGD�� NDQGPD� QDSSL�
ULLHWXVW� �DOXVSHVX� HL� WRKWLQXG� �OGVH� NDQGD��� Y}L� MDOXWDPD� DODVWL� P||GD� EDDUL� ULQJL�� HW�PHHVWHV�KXYL�WHNLWDGD��0LQD�VXXWVLQ�VHGD�WHKD�YDLG�VLLV��NXL�ROLQ�³SLOYHV´���
0LWWH� NXQDJL� HL� WRKWLQXG� NHHOGXGD� NOLHQGLVW�� NHV�PHLHJD� YlOMD� WDKWLV�PLQQD�� LVHJL� VLLV�PLWWH��NXL�NOLHQW�ROL�SHVHPDWD��KDLVHY�Y}L�SXUXSXUMXV��-XKXO��NXL�W�GUXN�KDNNDV�YDVWX�Y}L�
NHHOGXV�� SHNVWL� WHGD� MXOPDOW�� 2OHPH� N}LN� SHDOW� QlLQXG�� NXLGDV� NDULVWXVHNV� MD� PHLH�KLUPXWDPLVHNV� YlJLVWDV�<DNX]D� ³V}QDNXXOPDWXW´� W�GUXNXW�PHLH�N}LJL� VLOPH�DOO�� -XKXO��
NXL�W�GUXN�N}LJLOH�NDULVWXVWHOH�YDDWDPDWD�ROL�V}QDNXXOPDWX��P��GL�WD�NDV�<DNX]DOH�Y}L�P}QGD� WHLVH� EDDUL�� .XL� ROLPH� NlLWXQXG� KDOYDVWL�� VDDWLV�PDPDVDQ�PHLG� VLKLOLNXOW� YlOMD�VDGLVWOLNH�NOLHQWLGHJD��6HOOH�DDVWD�MRRNVXO��PLO�PD�EDDULV�W||WDVLQ��HL�QlLQXG�PD�N�OO�LVH�
SHDOW� �KHJL� W�GUXNX� WDSPLVW�� NXLG� MXWWH� WDSPLVWH� NRKWD� NXXOVLQ� SDOMX�� 6HHSlUDVW�DUYDVLQJL��HW�NDVXOLNXP�RQ�NXXOHWXGD�PDPDVDQLOH�MD�PDNVWD�Y}LPDOLNXOW�NLLUHVWL�lUD�RPD�
Y}OJ���.HVNPLVHOW� WHHQLQGDVLQ� ||� MRRNVXO� ���� NOLHQWL�� (QDPLN� NOLHQWLGHVW� ROLG� �OH� ��� DDVWD�
YDQDG��9DQHPDG�PHKHG�ROLG��OGMXKXO�}UQHPDG�NXL�QRRUHG��(QDPLN�NOLHQWLGHVW�XVNXV��HW� ROHPH� WXOQXG� -DDSDQLVVH� VHOOHSlUDVW�� HW� DUPDVWDPH� VHNVL�� 0HLH� KXOJDV� ROL� ��
W�GUXNXW��NHV�YlLWVLG��HW�QHLO�SROH�VHNVL�YDVWX�PLGDJL�MXKXO��NXL�VHH�SROH�YlJLYDOGQH��NXLG��OHMllQXG�ROLG�VXQQLWXG�HQG�WlLV�MRRPD��SLOYH�W}PEDPD��HW�YDVWX�SLGDGD��9lJD�WLKWL�WXOL�
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WHHQLQGDGD�VDGLVWOLNNH�QLQJ�YHLGUDLG�NOLHQWH��NHOOHO�ROL�NRPPH�PHLG�HQQH�VHNVL�YHULVHNV�SHNVWD��RVDGHO�LPSRWHQWLGHO�ROLG�NXQVWSHHQLVHG��RVDG�NOLHQGLG�WXQGVLG�P}QX�VHOOHVW��NXL�
WRSSLVLG� PHLH� YDJLLQDGHVVH� SXGHOHLG�� NDOODVLG� PHLH� VLVVH� WXOLVW� N��QODUDVYD�� NHHYDW�YHWW��DQGVLG�PHLH�ULQQDQLEXGHOH�HOHNWULãRNNH��Q}XGVLG�RUDDO��Y}L�DQDDOVHNVL��.XL�W�GUXN�
WXOL� WDJDVL� VDGLVWOLNX� NOLHQGL� MXXUHVW�� ROL� K�VWHHULOLQH� MD� QlJL� }XGXVXQHQlJXVLG�� DQGLV�PDPDVDQ� WDOOH�SHNVD� MD��WOHV��HW� W�GUXN� LVH�SURYRWVHHULV�NOLHQGL�VDGLVWOLNNX�NlLWXPLVW��.OLHQGLVW�NHHOGXPLVH�Y}L�W||�DMDO�NDUMXPLVH�HHVW�VDLPH�YHHO�URKNHP�SHNVD��6HOOHSlUDVW�
NDVXWDVLPHJL�QDUNRRWLNXPH��HW�PLWWH�WXQGD�QLL�WXJHYDOW�I��VLOLVW�YDOX��3LGLPH� W||WDPD� ND� VLLV�� NXL� ROLPH� KDLJHG� Y}L� NXL� PHLO� ROL� PHQVWUXDWVLRRQ��0DPDVDQ�
}SHWDV�PHLG�VHOOLVWHO�SXKNXGHO�SDOXPD�NOLHQWLGHO�NDVXWDGD�NRQGRRPL��0}QHG�NDVXWDVLG��NXLG�HQDPLN�PLWWH��-D�NXL�NOLHQW�NRQGRRPLVW�NHHOGXV��SLGLPH�MlUHOH�DQGPD���0DPDVDQ�DQGLV�PHLOH�N�OO�UDVHVWXPLVYDVWDVHLG�WDEOHWWH��NXLG�VHOOH�DMD�MRRNVXO��PLO�PLQD�VHDO� ROLQ�� UDVHVWXV� NDNV� W�GUXNXW� ��VW�� 1DG� Y}WVLG� PLQJLW� URKWX� QLQJ� �KH� UDVHGXV�
NDWNHV��7HLVW� W�GUXNXW�SHNVLPH�VHQLNDXD�N}KWX��NXQL� WD�UDVHGXV�NDWNHV��hOGLVHOW�ROLGNL�DERUGLG�LVH�HVLOHNXWVXWXG�QLQJ�WHLVHG�W�GUXNXG�DLWDVLG�NXL�YDMD��0DPDVDQLOH�UDVHGXVHVW�
UllNLPLQH� ROHNV� WHGD� YLKDVWDQXG� QLQJ� DUVWL� MXXUGH� PLQHN� ROHNV� VXXUHQGDQXG� PHLH�Y}OJD�� $ERUWL� HVLOHNXWVXYDW� URKWX� 6DWUHHSHQSDUN¶L� �PHQVWUXDWVLRRQLWV�NOL�UHJXOHHULPLVHNV� Y}L� DERUGL� HVLOHNXWVXPLVHNV�� 7DLV� ODLDOW� OHYLQXG�� VPXJHOGDVLG� VDODMD�
VLVVH� WDL� UHVWRUDQL� W||WDMDG�� MD� UDVH� W�GUXN� SLGL� VHGD� MRRPD� ���� SXGHOLW� HQQH�� NXL�UDVHGXV�NDWNHV��6XJXKDLJXVWHVW� MD�$,'6LVW� HL� WHDGQXG�PH� VXXUW�PLGDJL��$UVWL� MXXUGH�
YLLGL�PHLG�DLQXOW�VLLV��NXL�PH�HL�VXXWQXG�S�VWL�VHLVWD��%DDUL��MD�ND�PHLH��RPDQLN�NDUWLV��HW�WD� HEDVHDGXVOLN� WHJHYXV� QLQJ� PHLH� LOOHJDDOQH� PDDOYLLELPLQH� WXOHYDG� DYDOLNXNV�� NXL�SXXWXPH�NRNNX� WHLVWH� LQLPHVWHJD�� -D�P}LVWDJL� VXXUHQHV�DUVWL� MXXUGH� YLLGXG� W�GUXNXWH�
Y}OJ�PlUNLPLVYllUVHOW��3DOMXG� W�GUXNXG� NXUWVLG�� HW� XULQHHULPLQH� RQ� YDOXV�� 7DL� UHVWRUDQL� RPDQLNXG� �WOHVLG�� HW�
VHH�RQ�V��ILOLV�MD�DQGVLG�PHLOH�RUDQåH�WDEOHWWH��0H�N�OO�HL�WHDGQXG��PLV�WDEOHWWLGHJD�RQ�WHJX�� NXLG� QHHG� SDUDQGDVLG� PHLH� HQHVHWXQQHW�� 7HLVWHNV� VDJHGDVWHNV�WHUYLVHSUREOHHPLGHNV� ROLG� N}KXYDOXG�� SDODYLN�� YLJDVWXVHG�� QlUYLOLVXV�� K�VWHHULD��
HPRWVLRQDDOQH� WDVDNDDOXWXV�� QlUYLãRNLG� MD� HQHVHWDSXG�� 2VDG� W�GUXNXG� M}LG� HQQDVW�SXUMX� QLQJ� RNVHQGDVLG� MD� XULQHHULVLG� LJDOH� SRROH�� 0DPDVDQ� VXXUHQGDV� NDULVWXVHNV�
QHQGH�Y}OJD��1DUNRRWLNXPH�NDVXWDYDG�W�GUXNXG�PXXWXVLG�DJUHVVLLYVHNV��3LGHYD�SLQJH�DOO�ROHPLVH� W}WWX�PH�VDJHOL�NDNOHVLPH� MD�SHNVLPH��NVWHLVW��NXLG�VDPDV�ROL�PHLH�YDKHO�WXJHY�VLGH��NXQD�SROQXG�NHOOHOHJL�WRHWXGD�SHDOH��NVWHLVH��
hNV� W�GUXN� O}LNDV� V�JDYDV� GHSUHVVLRRQLV� NDWNLVH� SXGHOLJD� RPD� YHHQLG� OlEL�� NXLG�}QQHNV�PLWWH�SLLVDYDOW�V�JDYDOW��.}UYDOPDMDV�HODQXG�W�GUXN�K�SSDV�DNQDVW�YlOMD�MD�VXUL�
VLOPDSLONVHOW��0}QLNRUG� WXOL� SROLWVHL� NRQWUROOLPD�� NDV� PDMDV� RQ� LOOHJDDOVHOW� ULLJLV� YLLELMDLG�� %DDUL�RPDQLNNX� P}LVWDJL� KRLDWDWL� SROLWVHL� WXOHNXVW� MXED� HWWH�� PLVW}WWX� ROL� RPDQLNXO� SLLVDYDOW�
DHJD�LOOHJDDOVHOW�ULLJLV�ROHYDG�W�GUXNXG�lUD�SHLWD�Y}L�SROLWVHL�WXOHNX�DMDNV�NXKXJL�PXMDOH�WRLPHWDGD��0}QLNRUG� VXOHWL� EDDU�SDDULNV�SlHYDNV��7XOL� ND� VHGD�HWWH�� HW�SROLWVHLOH�DQWL�
DOWNlHPDNVX�QLQJ�QlLGDWL�W�GUXNXLG��NHOOHO�ROLG�NHKWLYDG�YLLVDG���
.ROPHN�PQHVW� EDDULV� ROQXG� W�GUXNXVW� S��GLV� S}JHQHGD� QHOL� QLQJ� NDKHO� VHH� ND�NOLHQWLGH� DELJD� }QQHVWXV�� 7HLVHG� NDNV� WRRGL� SROLWVHL� SRROW� EDDUL� WDJDVL� QLQJ� SHNVWL�DUPXWXOW� OlEL��0DPDVDQ��WOHV�PHLOH��HW�S}JHQHGD��ULWDQXG�W�GUXNXG�S��WDNVH�NLQQL� MD�
WDSHWDNVH�� 6HOOHJLSRROHVW� XQLVWDVLPH� N}LN� S}JHQHPLVHVW�� RVDG� P}WOHVLG� YlOMD� LVHJL�WHJHYXVSODDQL��NXLG�SURRYLGD�PH�HL�MXOJHQXG��
.XL� Y}OJ� VDL� WDVXWXG�� DQGLV� PDPDVDQ� SDVVL� WDJDVL� MD� ROL� PHLH� HQGD� RWVXVWDGD�� NDV�OlKHPH� lUD� Y}L� MllPH� SDDULNV� NXXNV� UDKD� WHHQLPD�� (QDPLN� QDLVWHVW� WDKWLV� NRKHVHOW�7DLVVH�WDJDVL�PLQQD��NXLG�ROL�VLLVNL�VXQQLWXG�P}QHNV�DMDNV�YHHO�-DDSDQLVVH�MllPD��HW�
WHHQLGD�UDKD�OHQQXSLOHWL�MD�PXXGH�NXOXWXVWH�MDRNV��3DOMXG�W�GUXNXG��NHV�SHDOH�Y}OJDGH�WDVXPLVW� RWVXVWDVLG� LVHVHLVYDOW� W||WDGD�� DUUHWHHULWL�� YDQJLVWDWL�� WUDKYLWL� MD� GHSRUWHHULWL�
SROLWVHL�SRROW�� OLVDNV�VXQQLWL�QHLG�SDNNXPD�VHNVXDDOWHHQXVHLG�SROLWVHLQLNHOH��7HJHOLNXOW�
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RQ�VHH�LURRQLOLQH��HW�NDULVWDGD�VDDPH�DODWL�PHLH��NHV�PH�RPD�ROXNRUUDV��OGVH�V��GL�HL�ROH��QLQJ�PLWWH�NXQDJL�EDDULRPDQLNXG��VDGLVWOLNXG�NOLHQGLG�Y}L�NRUUXPSHHUXQXG�SROLWVHL��
��� NXX�P||GXGHV� ROLQ� RPD� Y}OD� lUD�PDNVQXG�� -RRWUDKDGHVW� ROLQ� N�OO� NRJXQXG�SLVXW�HQGDOHJL�� NXLG� OHQQXNLSLOHWL� MDRNV� VHOOHVW� HL� SLLVDQXG�� 6HHJD� MlLQ� EDDUL� YHHO� NDKHNV�
NXXNV� W||OH�� 2OLQ� DDVWDJD� }SSLQXG� MDDSDQL� NHHOW� N}QHOHPD� QLQJ� VDLQ� Q��G� NOLHQWH�RWVLGD��KH� OlKHGDODVXYD�PRWHOOL� HHVW��(ODVLQ�NRRV�SRLVV�V}EUDJD��NXLJL� WHDGVLQ�� HW� WD�PLQG�W}VLVHOW�HL�Y}WD�HJD�NXQDJL�QDLVHNV�SDOX��0XO�SROQXG�KDULGXVW��W||G��HOXNRKWD��ROLQ�
LOOHJDDOVHOW�ULLJLV�QLQJ�HL�VDDQXG�7DLVVH�WDJDVL�V}LWD�HQQH��NXL�ROLQ�SLVXW�UDKD�WHHQLQXG��6HHW}WWX� HODVLQJL� NRRV� RPD� SRLVV�V}EUDJD�� NXLG� UDKD� WHHQLPLVHNV� NlLVLQ� YlOMDV�
NOLHQWLGHJD��hKHO� SlHYDO� DVWXVLQ� VLVVH� �KWH� WDL� UHVWRUDQL� MD� QlJLQ� UHNODDPOHKHNHVW�� PLOOHOH� ROL�NLUMXWDWXG��³.XL�VXO�RQ�YDMD�WDL�V}SUD��NHOOHJD�UllNLGD��VLLV�Y}WD��KHQGXVW�VHOOHO�QXPEULO´��
5HNODDPLWXG�QXPEULO�KHOLVWDGHV�VDWWXVLQ�UllNLPD��KH�MDDSDQL�QXQQDJD��NHV�SHDOH�PX�ORR�NXXOPLVW�OXEDV�PLQG�7DLVVH�WRLPHWDGD��1XQQ�DMDV�NRUGD�YDMDOLNXG�GRNXPHQGLG�QLQJ�
VDDWLV�PLQG� �KH� 7DLV� WHJXWVHYD�07h� KRROGH�� 3HDOH� YLLHDDVWDVW� Y}LWOXVW� ROLQ� VXXWQXG�VllVWD�������EDKWL�´�
�³0LWWH�NHHJL�HL�VXXGD��OH�VDDGD�VHOOHVW��HW�WD�RQ�VXQQLWXG�PDJDPD��KH�PHKHJD�WHLVH�MlUHO��NHOOHVW��NVNL� WHGD�HL�DUPDVWD��0HKHG��NHV�PHLH� MXXUGH� WXOHYDG��HL�DUPDVWD�HJD�
DXVWD� PHLG�� QDG� WDKDYDG� PHLG� �NVQHV� lUD� NDVXWDGD�� %DDULSLGDMDLG�� NXSHOGDMDLG� Y}L�NOLHQWH� HL� V��GLVWDWD� NXQDJL� VHOOHV�� PLGD� QDG� WHHYDG�� 0D� HL� XVDOGD� SROLWVHLG� HJD�
VDDWNRQGL�� 0}LVWDJL� KlEHQHQ� VHGD�� HW� ROHQ� ROQXG� SURVWLWXXW�� NXLG� PD� HL� VDD� RPD�PLQHYLNNX�PXXWD��0D�HL� ROH�RPD�SUDHJXVHOH�SRLVV�V}EUDOH�PLGDJL� UllNLQXG��7XQQHQ�HQG�HEDPXJDYDOW��NXL�LQLPHVHG�PLQG�YDDWDYDG��0XOOH�WXQGXE��HW�QDG�YDDWDYDG�PLQG�MD�
WHDYDG��HW�ROLQ�SURVWLWXXW��0D�UllJLQ�YDOMXVWL� MD�URSXOW�QLQJ�ROHQ�VXQQLWXG�QDUNRRWLNXPH�NDVXWDPD��HW�HQG�WXJHYDQD�WXQGD�´�
�3lUDVW�O�KLNHVW�DHJD�WlQDYDO�PDNDURQLGH�P��MDQD�W||WDPLVW�S||UGXV�1X�ND�7DLV�WDJDVL�SURVWLWXWVLRRQL�MXXUGH��0LNV"�
�³0XO�ROL�HOOXMllPLVHNV�WDUYLV�URKNHP�UDKD��NXL�QXXGOLP��MDQD�WHHQLVLQ��9lJD�UDVNH�RQ�
ODKWL� VDDGD� ||HOXVW�� NXL� ROHG� VHOOHJD� QLL� NDXD� VHRWXG� ROQXG�� hKLVNRQG� HL� DNWVHSWHHUL�PHLG«DLQXOW�WHLVHG�SURVWLWXXGLG�HL�KDOYXVWD�PLQG�QLQJ�VDDYDG�DUX�´��
0LGD�ROHNV�YDMD��HW�W�GUXNXG�HL�SHDNV�SURVWLWXWVLRRQLJD�HODWLVW�WHHQLPD"�³+DULGXVW� QLQJ� SLLVDYDOW� WDVXVWDWXG� W||NRKWL� QDLVWHOH�� HW� QDG� HL� VDWXNV� SURVWLWXWVLRRQL��
QLQJ� VDPX� DVMX� MXED� SURVWLWXWVLRRQLV� ROHYDWHOH� QDLVWHOH�� HW� QDG� VDDNV� VHOOHVW� YlOMD��UHKDELOLWDWVLRRQLNHVNXVL�� NXSHOGDMDWH� MD� PDPDVDQLGH� NDULVWDPLQH� �PLWWH� W�GUXNXWH�NDULVWDPLQH���LQIRW��HW�QDLVHG�WHDNV��NXKX�S||UGXGD�DEL�VDDPLVHNV�´�
�3URVWLWXWVLRRQ��LQLPNDXEDQGXV��YDED�YDOLN�±�DQDO��V�
1X�RQ�SURWRW��S�QDLVWHVW��NHOOH�MDRNV�SURVWLWXWVLRRQ�RQ�QHQGH�LVLNVXVH�MD�ROHPXVH�YDVWX�VXXQDWXG� YlJLYDOG�� 1X� SXKXO� HL� NHKWL� VWHUHRW��S� ³QDLLYVHVW� MD� V��WXVW� QHLWVLVW´�� NHV�
U||YLWL� SURVWLWXXGLNV�� 3LJHP� SHDPH� WHPD� SXKXO� PDQDPD� HQGDOH� VLOPH� HWWH� SLOGL�SLGHYDVW�VRWVLDDOVHVW�GHSULYDWVLRRQLVW��YlJLYDOOD�MD�HOOXMllPLVY}LWOXVH�NXOWXXULVW��PLV�VDL�DOJXVH� MXED� WD� EHHELHDV� QLQJ� MlWNXV� WHUYH� HOX� MRRNVXO�� PXXWHV� WD� KDDYDWDYDNV� MD�
YDVWXY}WOLNXNV� SURVWLWXWVLRRQLOH�� 6HH� VXQGLV� WHGD� NRGXPDDOW� ODKNXPD�� PXXWLV�PDQLSXOHHULWDYDNV�QLQJ�NHUJHVWL�lUDNDVXWDWDYDNV�QLL�HQQH�-DDSDQLVVH�PLQHNXW�NXL�ND�
VHDO�ROOHV��7HPD�RWVXVHG�HL�ROQXG�PLGDJL�PXXG��NXL� WHGD��PEULWVHYDWH�WLQJLPXVWH�M}X�QLQJ�P}MX�W}HVWXV���1LL� 1X¶G� NXL� ND� WHLVL� NDXELWVHWXG� QDLVL� �PEULWVHYDG� MD� RPDYDKHO� VHRWXG�
VRWVLDDOPDMDQGXVOLNXG��MD�SROLLWLOLVHG�VWUXNWXXULG��SURWVHVVLG�QLQJ�VXKWHG�RQ�MlUJPLVHG��x� 6RRWXQGOLNXG� DUHQJXSURWVHVVLG�� PLV� RQ� VHRWXG� SDWULDUKDDOVHWH�

�KLVNRQQDWLQJLPXVWHJD�� MlWWHV� QDLVHG� N}UYDOH� KDULGXVHVW� MD� W||WXUXOW� QLQJ�VHHOlEL� WDDVWRRGDYDG� VRROLVW� HEDY}UGVXVW� QLQJ� IHPLQLVHHULYDG� YDHVXVW�� 6HGD�
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ROXNRUGD�UDVNHQGDE�JOREDOLVHHUXPLQH�MD�DUHQJX�UHJXOHHULPDWD�WXUXPXGHO��6XXU�KXON� VRWVLDDOPDMDQGXVOLNXOW� MD� HPRWVLRQDDOVHOW� KDDYDWDYDLG� QDLVL� QLQJ� ODSVL� RQ�
VHHOlEL� W}XJDWXG�YRROXULQJL��PLV�VXQQLE�QHLG�PLJUHHUXPD� MD�Y}L�SURVWLWXHHULPD�MllPDNV�HOOX�QLQJ�WRLWPDNV�RPD�SHUHW��x� 2RWDPDWX� PDMDQGXVOLN� MD�Y}L� SROLLWLOLQH� O}KHQHPLQH� ±� PDMDQGXVNULLV�� 169/L�ODJXQHPLQH�� SROLLWLOLQH� HEDVWDELLOVXV� MD� NRQIOLNWLG�� LQLP}LJXVWH� ULNNXPLVHG��PLOOH�
W}WWX�VXXU�KXON�QDLVL�OlKHE��KLVNRQGDGH�MD�ULLNLGH�MDRNV�NDGXPD���x� 6RWVLDDOVHVW�N}UYDOHMlHWXVHVW�WXOHQHY�KDDYDWDYXV��WHDWXG�VRWVLDDOVHWH�JUXSSLGH�
SXKXO�� QW� HWQLOLVHG� YlKHPXVHG�� GRNXPHQWLGHWD� Y}}UW||OLVHG�� S}JHQLNXG��PLWWHNRGDQLNXG�MQH���x� 0LWWHWRLPLYDG� SHUHNRQQDG� ±� YDQHPDWH� MD�Y}L� KRROGDMDWH� VXUP�� ODVWH�
NXULWDUYLWDPLQH�� DELHOXODKXWXVHG�� W�OLG�� YDQHPDG�� NHV� P��YDG� RPD� ODSVL�VHNVXDDOVHNV�NXULWDUYLWDPLVHNV��x� 6HNVXDDOQH� NXULWDUYLWDPLQH� HQQH� SURVWLWXWVLRRQLJD� WHJHOHPD� KDNNDPLVW��hKLVNRQQDV�� NXV� NHKDOLQH� SXKWXV� MD� VHNVXDDOQH� YllULNXV� V�PEROLVHHULYDG�
LGHDDOVHW�QDLVHOLNNXVW��NXWVXE�YlJLVWDPLQH�Y}L�PXX�VHNVXDDOQH�NXULWDUYLWDPLQH�HVLOH� RKYUL� VWLJPDWLVHHULPLVH� QLQJ� HQHVHKLQQDQJX�YllULNXVH� WlLHOLNX� NDRWXVH��
1DLVHG�� NHV� Y}WDYDG�VHOOLVHG� YllUWXVHG�RPDNV�� M}XDYDG�VDJHOL� MlUHOGXVHQL�� HW�SURVWLWXWVLRRQ�RQ�DLQXNH�YLLV�HOOX�MllGD��x� 7DUELPLVNXOWXXU�QLQJ�SHUHNRQGOLNH�YllUWXVWH�YllUDVWXPLQH��x� 5LLJLSLLULGH� DYDQHPLQH� JOREDOLVHHUXPLVH� WDJDMlUMHO�� PLOOH� WXOHPXVHO�
NDXJHPDG�YDHVHPDG� SLLUNRQQDG� RQ� DYDWXG�YDVWXY}WOLNXG� NLLUHWHOH�VRWVLDDOVHWHOH�PXXWXVWHOH��LQLPNDXEDQGXVHOH�MD�SURVWLWXWVLRRQLOH���-lUJQHYDG�VRWVLDDOVHG�WHJXULG�VXXUHQGDYDG�Q}XGOXVW�SURVWLWXWVLRRQL�MlUHOH��x� 3URVWLWXWVLRRQL� DUHQHPLQH� JOREDDOVHNV� VHNVLW||VWXVHNV�� NXV� SDNNXPLVH� SRROHO�
GRPLQHHULYDG�QDLVHG��x� 5LLNOLNXO� WDVDQGLO� YlKHQH� KXYL� NDXELWVHMDWH� MD� RVWMDWH� NDULVWDPLVHNV�� DYDOLNX�
Y}LPX�HVLQGDMDWH�QLQJ�NDXELWVHMDWH�PDMDQGXVOLNXG�QLQJ�SROLLWLOLVHG�NRNNXOHSSHG��HEDSlGHY�MXKWLPLQH��x� 3URVWLWXWVLRRQL� GHILQHHULPLQH� OlKWXYDOW� PHHVWHNHVNVHVW� LGHRORRJLDVW�� PLOOH�NRKDVHOW�RQ�VHNV�PHHVWH�}LJXV�QLQJ�QDLVWH�NHKDG�RQ� WDUEHDVMDG��PLV�SHDYDG�
WHHQLPD�PHHVWH�ELRORRJLOLVL��VHNVXDDOVHLG�MD�KHJHPRRQLOLVL�YDMDGXVL��x� .XOWXXUL� MD� YDLPVXVH� YDHVXPLQH�� PLV� YlOMHQGXE� LQLPHVWH� �NVWHLVHVW�
Y}}UDQGXPLVHV� QLQJ� HOXVROHQGLWH� WDUEHDVMDVWXPLVHV�� .DWNLVH� KLQJHHOX� MD�SV��KLNDJD� Y}}UDQGXQXG� LQLPHVWHO� RQ� ND� Y}}UDQGXQXG� VHNVXDDOVXV�� 6HOOHVW�WXOHQHENL� YDMDGXV� VHNVL� Y}}UDQGXQXG� YRUPLGH� MlUHOH�� YDMDGXV� HULQHYDWH�
SDUWQHULWH� �SUXXQLG�� NROODVHG�� YDOJHG�� SLOXVLOPVHG�� ODSVHG� MQH�� MD� SLLULWX�VHNVXDDOVH�HUXWXVH�MlUHOH��

�1X�MD�WHLVWH�VDPDVXJXVWHOH�VWUXNWXUDDOVHWHOH�IDNWRULWHOH�DOOXWDWXG�QDLVWH�RWVXVHG�HL�ROH�WHJHOLNXOW� YDOLNXG�� YDLG� YLLPDVHG� HOOXMllPLVVWUDWHHJLDG�� PLOOH� RQ� S}KMXVWDQXG�
DOWHUQDWLLYLGH� SXXGXPLQH�� 1LQJ� VHGD� UHDDOVXVW� WXOHENL� NLUMHOGDGD� MXVW� VHOOLVHQD�� PLWWH�UllNLGD�YDEDVW�YDOLNXVW��9DOLN�HHOGDE�DODWL�HULQHYDWH�YDOLNXY}LPDOXVWH�ROHPDVROX��
�3URVWLWXWVLRRQL� YRUPH� $DVLDV� RQ� YlJD� SDOMX�� ERUGHOOL�� MD� WlQDYDSURVWLWXWVLRRQ��
PDVVDDåLVDORQJLG��JR�JR�EDDULG��}OOHEDDULG��NDUDRNHEDDULG��VHNVSRHG��VWULSWLLVL�WHDWULG��VHNVLWHOHIRQLNOXELG��HVNRUWWHHQXVHG�� OLYH�VHNVLVKRZ¶GH�EDDULG��LQWHUQHWLWHHQXVHG��9lJD�OHYLQXG�RQ�ND�LQWHUQHWLV�WRLPXYDG�YLGHRNRQYHUHQWVLG«�
1}XGOXV�SXKWD�MD�WXUYDOLVH�VHNVL�MlUHOH��XVNXPXV��HW�YDKHNRUG�QHLWVLJD�W}VWDE�SRWHQWVL�MD�DHJOXVWDE�YDQDQHPLVW�RQ�WHNLWDQXG�ROXNRUUD��NXV��KD�HQDP�DODHDOLVL��MD�VXLVD�ODSVL��
NLVXWDNVH� VHNVLW||VWXVVH� �81,&()�� ($352�� ������� 1}XGOXVW� LVHORRPXVWDYDG�PlUNV}QDG� ³HULOLQH�� HNVRRWLOLQH�� P�VWLOLQH´� WlKHQGDYDG� VHGD�� HW� VHNVLW||VWXV�
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HNVSOXDWHHULE� QLL� HULQHYDW� HWQLOLVW� SlULWROX� NXL� ND� YlJD� HULQHYDV� YDQXVHV� QDLVL�ODSVL���'¶&XQKD������D���
,QWHUQHWLVW� RQ� VDDQXG� HQLP� NDVXWDWDY� YDKHQG� QDLVWH�ODVWH� RWVLPLVHNV�� 3DNXWDNVH� QLL�SUXXWH� NLUMD� WHHO� �PDLO� RUGHU� EULGHV�� NXL� ND� VHNVLWXULVPLUHLVH�� 0HKHG� YDKHWDYDG�
RPDYDKHO� LQIRW�� NXV� MD� NXLGDV� OHLGD� SURVWLWXHHULYDLG� QDLVL�ODSVL�� PLOOLVHG� RQ� KRWHOOLGH��DONRKROL�� VHNVLWHHQXVWH� MD� WDNVRGH� KLQQDG�� PLOOLVHLG� WHHQXVHLG� SDNXWDNVH� MD� NXLGDV�SURVWLWXXGLG�YlOMD�QlHYDG��1DLVL�KLQQDWDNVH�DODWHV�QDKDYlUYLVW�NXQL�DUPLGH�ROHPDVROX�
MD�NHKDYRUPLGHQL��,QWHUQHW�NXL�NLLUH�HOHNWURRQLOLQH�PHHGLXP�DLWDE�PHHVWHO�YlKHVH�DMD�MD�UDKDJD� OHLGD� QDLVHG�� NHGD� NXULWDUYLWDGD� �+XJKHV�� ������� 0}LVWDJL� YDKHWDYDG�PHKHG�
LQIRW�ND� ODVWHSURVWLWXWVLRRQL�NRKWD�� ³+RWHOOLW�GUXNXG�%DQJNRNLV�RQ�HQDPDVWL�QRRUHPDG�NXL� WHLVHG�� ������ DDVWDVHG� RQ� WlLHVWL� WDYDOLVHG�� 7�GUXNXWH� RPDQLNXNV� RQ� KRWHOO�� PLV�WlKHQGDE��HW�NOLHQW� Y}LE�QHLG� NRKHOGD� WlSVHOW� QLL�� QDJX� WD� VRRYLE��6HOOLVHG�KRWHOOLG�RQ�
SDUDGLLVLNV�6�0�V}SUDGHOH´��$QRQ\PRXV��%DQJNRN��'DWH�8QNQRZQ����
6HNVLW||VWXV� RQ� YlJD� KlVWL� RUJDQLVHHULWXG� QLQJ� VXXUW� NDVXPLW� WRRWHY� lUL�� (ULQHYDWH�PDDGH� VHNVLW||VWXVHG� RQ� RPDYDKHO� VHRWXG� QLL� RUJDQLVHHULWXG� NXULWHJHYXVH� NXL� ND�
DYDOLNX� Y}LPX� MD� SROLLWLNXWH� WDVDQGLO�� 0}LVWDJL� RQ� VHNVLNDXEDQGXV� VHRWXG� ND�RUJDQLVHHULWXG� NXULWHJHYXVH� WHLVWH� OLLNLGHJD� �XLPDVWL�� MD� UHOYDlUL�� DXWRGH� YDUDVWDPLQH��U||YLG�� GRNXPHQWLGH� Y}OWVLPLQH�� UDKDSHVX� MQH�� �,QWHUQDWLRQDO� &HQWHU� IRU� 0LJUDWLRQ�
'HYHORSPHQW�3ROLF\����������
$QDORRJVHOW�WHLVWH�ULLNLGHJD�QlLWDE�VHNVLW||VWXV�ND�$DVLDV�NDVYXWHQGHQWVL���$ODWHV� KHWNHVW�� NXL� W�GUXNXG� NXSHOGDWDNVH� SURVWLWXXGLNV�� YDOPLVWDWDNVH� QDG� RPD�
WXOHYDVHNV� ³W||NV´�HWWH��QHQGH�QLPHG�PXXGHWDNVH��QHLOW� Y}HWDNVH� UHLVLGRNXPHQGLG� MD�UDKD��lKYDUGDWDNVH�QHQGH�LOOHJDDOVH�VWDDWXVH�SDOMDVWDPLVHJD�SROLWVHLOH��P��DNVH�QDG�
P}QGD� WHLVH� EDDUL� NDKHNRUGLVWDPDNV� Y}OJD�� 6HOOLVHLG� SUDNWLNDLG� UDNHQGDWDNVH� NRRV�NDUPLPDWH� Y}WHWHJD� ±� YHUEDDOQH� YlJLYDOG�� LVRODWVLRRQ�� QlOMXWDPLQH�� SHNVPLQH��XLPDVWLWHVW� V}OWXYDNV� PXXWPLQH�� QDKD� S}OHWDPLQH� VLJDUHWWLGHJD�� QRDJD� YLJDVWDPLQH��
JUXSLYLLVLOLQH� YlJLVWDPLQH�� WDOYHO� SDOMDOW� }XH� YLLPLQH�� MQH�� (HOPDLQLWXG� PHHWRGLG�PXUUDYDG�QDLVH�WDKWH��GLVWDQWVHHULYDG�WHGD�HHOQHYDVW�HOXVW�QLQJ�KDUMXWDYDG�XXH�HOXJD��
1DLVWH� ³W||WOHPLQH´� RQ� YlJD� KlVWL� LQVWLWXWVLRQDOLVHHULWXG� NRQWUROOLPHKKDQLVP�� PLV�NLQGOXVWDE�WlLHOLNX�DOOXPLVH�MD�RUMDVWDDWXVH��7HJHPLVW�RQ��KH�HEDLQLPOLNXPD�SUDNWLNDJD��NXQD�QDLQH�NDRWDE�LJDVXJXVH�YDEDGXVH��1DLQH�HODE�YDLG�ROHYLNXKHWNHV�P}LVWHV��HW�WDO�
SXXGXE� LJDVXJXQH� NRQWUROO� RPD� PDMDQGXVOLNX��� HPRWVLRQDDOVH��� I��VLOLVH�� MD�VHNVXDDOHOX� �OH� �'¶&XQKD�� ������ ,QWHUYLHZV� ZLWK� ,QGLDQ�� 7KDL�� )LOLSLQD� :RPHQ� LQ�
3URVWLWXWLRQ����������������������.DXELWVHPLVH�RKYULNV�ODQJHQXG�QDLVHG�MD�ODSVHG�SXXWXYDG�N}LJHSHDOW�NRNNX�U||YLPLVH��
SHWWXVH�MD�NXULWDUYLWDPLVHJD��(QDPDVWL�S��DYDG�QDG�M}XGD�VHOJXVHOH��PLV�RQ�MXKWXQXG�QLQJ�SODQHHULYDG�S}JHQHPLVW��7HJHOLNNXVHV� WDLSDYDG�QDG�SHDJL��HW�S}JHQHPLVWHHG�HL�
ROH�±�QDG�RQ�I��VLOLVHOW�YDQJLVWDWXG�MD�SHLGHWXG��QHQGH�OLLJXWXVL�MD�VXKWOHPLVW�YDOYDWDNVH�UDQJHOW�� 2NDVWUDDGL� MD� HOHNWULNDUMXVWH� NDVXWDPLQH� W}NHVWDPDNV� ERUGHOOL� WHUULWRRULXPLOW�
ODKNXPLVW�HL�ROH�VDPXWL�PLGDJL�XXW��5DKYXVYDKHOLVH�NDXELWVHPLVH�RKYULWH�S}JHQHPLVH�PXXGDE� YlJD� NHHUXOLVHNV� UHLVLGRNXPHQWLGH� SXXGXPLQH� �NDXELWVHMDG� RQ� QHHG� lUD�Y}WQXG�� MD� LOOHJDDOQH� VWDDWXV�� PLVW}WWX� QDLVHG� NDUGDYDG� YDQJLVWDPLVW�� SLLQDPLVW� MD�
DUUHWHHULPLVW��%RUGHOOLRPDQLNXG�lKYDUGDYDG�QDLVL�YlJLYDOOD�Y}L�ODXVD�VXUPDJD�MXKXO��NXL�QDG�S}JHQHGD��ULWDYDG��
9DQJLVWDPLQH� RQ� WDYDOLQH� DODHDOLVWH� MD� XXWH� SURVWLWXXWLGH� SXKXO�� 9lOMD� ODVWDNVH� QDLVL�YDLG�VLLV��NXL�QHLG�RQ�HHOQHYDOW�S}KMDOLNXOW�W||GHOGXG��NXL�QDG�RQ�RPD�³Y}OD´�PDNVQXG��NXL� NOLHQW� VRRYLE� QHLG� lUD� RVWD� SLLVDYDOW� VXXUH� VXPPD�HHVW� Y}L� NXL� QDG� RQ� NDRWDQXG�
RPD�NDXEDQGXVOLNX�YllUWXVH���
3URVWLWXXGLNV� VDWWXQXG�QDLQH�VDDE�YlJD�NLLUHVWL�DUX�� HW� WDO� SXXGXE� LJDVXJXQH�NRQWUROO�NOLHQGL� YDOLPLVH�� W||� WHPSR�� KLQQD� MD� OLLJL� �OH�� 7D� RQ� N}LJL� VHNVL� RVWYDWH� PHHVWH�
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�KLVRPDQG��1DLVHO� SXXGXE� ND� NRQWUROO� NOLHQWLGH� DUYX� �OH�� 3DOMXGHO� MXKWXGHO� YLLE� NOLHQW�W�GUXNX�}KWXO�YlOMD��HQW�WLKWLOXJX�WXOHE�W�GUXNXO�WHHQLQGDGD�VHO�SXKXO�ND�NOLHQGL�V}SUX��
7�GUXNX� I��VLOLQH� MD�Y}L� YDLPQH� VHLVXQG� HL� ROH� ERUGHOOLRPDQLNXOH� WlKWLV� ±� W�GUXNXG�SHDYDG�NOLHQWH�WHHQLQGDPD�ND�VLLV��NXL�QDG�RQ�KDLJHG��GHSUHVVLRRQLV��UDVHGDG�Y}L�NXL�
QHLO�RQ�PHQVWUXDWVLRRQ���6HNVXDDOWHHQXV�� PLGD� SURVWLWXWVLRRQLV� SDNXWDNVH�� HL� ROH� WDYDOLQH� VHNV�� WHJHPLVW� RQ�
SHUYHUVVH� MD� YlJLYDOGVH� VHNVLJD��PLGD�PHKHG� HL� VDD� Y}L� HL� MXOJH� SUDNWLVHHULGD� RPD�QDLVWH� Y}L� W�GUXNV}SUDGHJD�� 3URVWLWXXGLG� ODQJHYDG� VDJHOL� YlJLVWDPLVH� RKYULNV� QLQJ�
VXQQLWDNVH� WHJXWVHPD� YDUDVHPDWH� NRNNXOHSHWH� YDVWDVHOW� �QlLWHNV� JUXSLYLLVLOLQH�YlJLVWDPLQH��PDNVPDWD� MlWPLQH�� HULQHYDW� OLLNL� VHNVL� Q}XGPLQH� HHOQHYD� NRNNXOHSSHWD��MQH��� (QDPLN� QDLVL� HL� RWVL� DEL� HJD� OlKH� SROLWVHLVVH�� NXQD� WHDYDG�� HW� QHLG� RRWDNV� HHV�
VXKWXPLQH�³LVH�VD�MX�VHGD�NHUMDVLG´���
1DLVHG� NRJHYDG� SLGHYDOW� DODQGDPLVW�� NXQD� QHLG� NRKHOGDNVH� NXL� OLKDW�NNH�� ,VHJL�� NXL�QDLQH�RQ� WHDGOLNXOW� ODQJHWDQXG�YDOLNX�SURVWLWXXGLQD� W||OH�KDNDWD��HL�ROH� OLKWQH�KDUMXGD�
VHOOHJD�� HW� VX� NHKD� NDWVXYDG� MD� VHOOHVVH� VLVHQHYDG� LJD� SlHY� WlLHVWL� Y}}UDG�PHKHG��/LLJD�WLKH�SHQHWUDWLLYQH�VHNV�RQ�QDLVHOH�ND�HEDPXJDY�QLQJ�YDOXV��6HHSlUDVW�RQ�QDLVHG�VXQQLWXG�YlOMD�P}WOHPD�PHHWRGHLG��NXLGDV�VHGD�VLLVNL�WDOXGD��
(QHVH�HUDOGDPLQH�NOLHQGLVW�MD�VHNVXDDODNWLVW�RQ�YlJD�OHYLQXG�HOOXMllPLVWHKQLND��VDPXWL�DONRKROL�MD�XLPDVWLWH�WDUELPLQH��VXXGOHPLVH�YlOWLPLQH��VLOPDWRUNDYDOW�MD�NDOOLOW�ULLHWXPLQH��
XQLVWDPLQH�WHHQLWXG�UDKD�NXOXWDPLVHVW��S��G�XQXVWDGD�YDOX��MQH��³.DUP´�QDLQH��NHV�S��DE�W}HVWDGD��HW�WD�QDXGLE�SURVWLWXWVLRRQL�QLQJ�RQ�WXJHYDLP�WHUYHO�WlQDYDO�� HL� ROH� YlKHP� RKYHU� NXL� NHHJL� WHLQH�� 7HPD� UHDNWVLRRQL� SXKXO� RQ� WHJHPLVW�
HQHVHNDLWVH� MD� HOOXMllPLVWHKQLNDJD�� PLV� RQ� WRHNV� WD� HJROH� QLQJ� HQHVHYllULNXVHOH���������
�7DJDMlUMHG�QDLVWH�WHUYLVHOH�MD�KHDROXOH�
3LNDG�W||SlHYDG��SXXGXOLN�SXKNHDHJ�MD�WRLWXPLQH��NHKYDG�VDQLWDDUWLQJLPXVHG��VDGLVP�
MD� YlJLYDOG� ORRYDG� HHOWLQJLPXVHG� HULQHYDWH� WHUYLVHSUREOHHPLGH� WHNNHNV� �WXEHUNXORRV��DQHHPLD��KHSDWLLW�%��VXJXKDLJXVHG��I��VLOLVHG�YLJDVWXVHG���
1DLVWH�OLJLSllV�DUVWLDELOH�RQ�NHKY��NXQD�QDG�RQ�LOOHJDDOVHOW�ULLJLV��ERUGHOOLRPDQLN�HL�OXED�QHLG�DUVWL� MXXUGH��DUVWLDEL�RQ�NXOXNDV��QDLVWHO�SXXGXYDG�SLLVDYDG� WHDGPLVHG� WHUYLVHVW��1DLVHG�UDYLYDG�HQQDVW�LVH�Y}L�NlLYDG�ãDUODWDQLGH�MXXUHV��%RUGHOOLRPDQLNXG�YDUXVWDYDG�
QDLVL�UHJXODDUVHOW�WDEOHWWLGHJD��PLOOH�DELO�YlOGLWDNVH�PHQVWUXDWVLRRQL�Y}L�UDVHGXVW��9lJD�SDOMX� WHKDNVH� DERUWH� �VDJHOL� LVH� HVLOHNXWVXWXG� Y}L� NXVNLO� QXUJDWDJXVH� DUVWL� MXXUHV�
WHKWXG��� $ERUGLOH� MlUJQHYDG�P}LVWDJL� NRKH� WlLVW||SlHYDG� �VW� RUJDQLVPL� WDDVWXPLVHNV�DHJD�HL�DQWD���6XJXKDLJXVWH� MD�$,'6L� ULVN� RQ� llUPLVHOW� VXXU��1DLVHG� WHDYDG�� HW� Y}LYDG�$,'6L� VXUUD�
QLQJ�HW�DLQXNH�Y}LPDOXV�HQGD�NDLWVPLVHNV�RQ�NRQGRRPLGH�NDVXWDPLQH��6DPDV�HL�VRRYL�HQDPLN� NOLHQWH� NRQGRRPL� NDVXWDGD�� NXQD� VHH� YlLGHWDYDOW� YlKHQGDE� VHNVXDDOVHW�
QDXGLQJXW�� 1DLVHG� WXQQLVWDYDG�� HW� QHQGH� VRRYL� NRQGRRPL� NDVXWDGD� SDOMXVNL�LJQRUHHULWDNVH�� VDPXWL� HL� ROH� ERUGHOOLGHV� Q}XHW� NRQGRRPLGH� NDVXWDPLVH�
NRKXVWXVOLNNXVH� NRKWD�� 1DLVWHOH� P}HOGXG� NRQGRRPH� NDVXWDYDG� QDLVHG� YlJD� KDUYD��NXQD�QHHG�RQ�HEDPXJDYDG�QLQJ�NDOOLG��/LVDNV� YlJLYDOODOH�� PLV� PXXGDE� QDLVHG� YDVWXY}WOLNXNV� +,9�OH�� NDQQDWDYDG� QDG� ND�
PXXGH� NXULWDUYLWXVWH� DOO�� PLV� RQ� VHRWXG� QHQGH� WHJHOLNX� Y}L� DUYDWDYD� +,9�SRVLWLLYVH�VWDDWXVHJD��x� +,9�VVH� Y}L� $,'6L� QDNDWXQXG� QDLVWH� MD� ODVWH� KlELPlUJLVWDPLQH��VWLJPDWLVHHULPLQH���x� .RKXVWXVOLN�+,9�NRQWUROO��QDLVH�Q}XVROHN�HL�ROH�ROXOLQH��x� .RKXVWXVOLN� WHUYLVHNRQWUROO� �VHGD� Y}LNV� NlVLWOHGD� ND� QDLVWH� LQLP}LJXVWH�

ULNNXPLVHQD�� NXQD� VXXUHPDOW� MDROW� NDQGXYDG� KDLJXVHG� �OH� NOLHQGLOW�QDLVHOH��PLWWH�YDVWXSLGL��NOLHQWH�DJD�NHHJL�WHUYLVHNRQWUROOL�HL�VDDGD���
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x� 9DVWXPHHOVXV� DQGD� SDWVLHQGLOH� LQIRW� WHPD� WHUYLVOLNX� VHLVXQGL� NRKWD� LVHJL� VLLV��
NXL�YLLPDQH�VHGD�VRRYLE��x� (EDSLLVDY�Y}L�SXXGXOLN�WHVWLHHOQH��MlUJQH�Q}XVWDPLQH��x� (ULQHYDG� PHGLWVLLQLOLVH� NRQILGHQWVLDDOVXVH� VWDQGDUGLG� PHHVWH� MD� QDLVWH� MDRNV��.RQILGHQWVLDDOVXVH�SXXGXPLQH�QLQJ�WHUYLVHDQGPHWH�NlWWHVDDGDYXV�DPHWQLNHOH�
RQ� Y}LPDOGDQXG� ERUGHOOLRPDQLNHO� VDDGD� LQIRW� QDLVWH� WHUYLVOLNX� VHLVXQGL� NRKWD��%RUGHOOLRPDQLNXG�NDVXWDYDG�VHGD� LQIRW�NXUMDVWL�lUD��YLVDWHV�NDV�KDLJHG�QDLVHG�ERUGHOOLVW�YlOMD�Y}L�Q}XGHV�WHUYHWH�QDLVWH�HHVW�N}UJHPDW�KLQGD��

�3URVWLWXWVLRRQLlULV�ROHYDG�QDLVHG�MD�ODSVHG�RQ�ND�W}VLVH�SV�KKRORRJLOLVH�WUDXPD�RKYULG��
PLGD� YlOMHQGDYDG� VWUHVV�� GHSUHVVLRRQ�� OLLDOGDWXG� HPRWVLRQDDOQH� VHRWXV�� WlKHOHSDQX�RWVLPLQH�� VHJDGXVHV� ROHN�� 6DPXWL� RQ� QHLOH� RPDVHG� }SSLPLVY}LPH� YlKHQHPLQH��KDMDPHHOVXV�� NHVNHQGXPLVY}LPH� SXXGXPLQH�� NDOGXYXV� UHDDOVXVHVW� SllVHPLVHNV�
XQLVWDGD� Y}L� PDJDGD�� PRWLYDWVLRRQL� SXXGXPLQH� WXOHYLNXSODDQLGH� WHJHPLVHNV�� 1DG�NHVNHQGXYDG� ROHYLNXOH� QLQJ� S��DYDG� LJQRUHHULGD� PLQHYLNNX� MD� WXOHYLNNX� �PLV� YLLWDE�
WUDXPDMlUJVHOH�S}JHQHPLVS��GHOH���3V�KKRORRJLOLVWH� KlLUHWH� KXOND� NXXOXYDG� ND� }XGXVXQHQlRG� MD� K�VWHHULDKRRG��WDJDDMDPLVH�� HGDVLP��PLVH�� U�QGDPLVWH� NRKWD��� XQHWXV�� PHHVWH� MD� VHNVL� NDUWPLQH��
KLUP� YlJLYDOOD� HHV�� KLUP� NRMX� WDJDVL� S||UGXGD� LOPD� UDKDWD�� XVDOGDPDWXV� QLQJ�NDKWOXVWDPLQH�� YLKDKRRG� YlJLYDOODWVHMDWH� YDVWX�� GHVWUXNWLLYVXV�� NDOGXYXV� HQHVHWDSXOH�
MSP���.LQQLVLGHHG�RPD�YlOLPXVH�VXKWHV��PHHVWHSRROVH�NLQGOXVWXQGH�LKNDPLQH��DUPDVWXVH�MD�
VWDELLOVH� DELHOX� VRRY�� N}LNXPLQH� ³DXVWXVYllUVH� DELHOXQDLVH� MD� HPD´� QLQJ� VDODMDVH�SURVWLWXXGL�LGHQWLWHHGL�YDKHO�P}MXE�QHJDWLLYVHOW�QDLVWH�WHUYLVHOH�MD�KHDROXOH��9llUWXVKLQQDQJXG� MD�SHUHVXKWHG�RQ�VHJDVHG��HQDPLN�SURVWLWXWVLRRQLlULV�ROHYDLG� ODSVL�
WXQQHE� VLVHPLVW� NRQIOLNWL� RPD� SHUHNRQQDJD� ±� QDG� HL� VXXGD� VHRVWDGD� YDQHPOLNNX�DUPDVWXVW� IDNWLJD�� HW� YDQHPDG� QDG� S}UJXVVH� P��VLG�� ³.XL� PX� YDQHPDG� PLQG�
DUPDVWDNV�� NXLGDV� QDG� VDDNVLG� VLLV� PLQG� P��D"� 1HHG� W�GUXNXG� RQ� NDRWDQXG� RPD�ODSVHS}OYH�� V��WXVH�� NHKD�� DUXVDDPD� LVHHQGDVW�� 1DG� RQ� YLVDWXG� WlLVNDVYDQXWH�PDDLOPD��QHLOW�RQ�Y}HWXG�N}LN��NDDVD�DUYDWXG�WXOHYLN�´��3URVWLWXWVLRRQL�VHNVXDDOVXV�MD�VXJX�
0}LVWPDNV�SURVWLWXWVLRRQL� MD� VHNVLNDXEDQGXVH�YlJLYDOGVXVW� QLQJ� WDJDMlUJL� WHUYLVHOH� MD�KHDROXOH��RQ�YDMD�DUX�VDDGD�SURVWLWXWVLRRQL�VHNVXDDOVXVHVW�MD�VRRVW�QLQJ�SURVWLWXWVLRRQL�PllUDYDWHVW�WHJXULWHVW��6HNVXDDOVXVH�WUDGLWVLRRQLOLQH�VRWVLDDOQH�NRQVWUXNWVLRRQ�HULVWDE�
�NVWHLVHVW� PHHVWH� MD� QDLVWH� VHNVXDDOVXVH�� HVLWDGHV� QHQGHYDKHOLVL� HULQHYXVL� NXL�ELRORRJLOLVL� QLQJ� VHHW}WWX� ORRPXOLNNH� MD� YlOWLPDWXLG�� 6HOOLVH� NRQVWUXNWVLRRQL� SXKXO�
LVHORRPXVWDE�PHKH�VHNVXDDOVXVW�Y}LPHNXV��SXKWXV�MD�ORRYXV��VHHYDVWX�QDLVH�NHKD�MD�VHNVXDDOVXVW� LVHORRPXVWDE� RWVXVWXVY}LPHWXV�� YDVWXY}WOLNNXV�� IXQNWVLRQDDOVXV� MD�U�YHWDWXV��
�3URVWLWXWVLRRQL� S}KMHQGDWDNVH� SDWULDUKDDOVH� YlLWHJD� PHKH� VHNVXDDOVXVH�
XQLYHUVDDOVXVH��YlOWLPDWXVH�QLQJ�VRWVLDDOVH�YDMDGXVH�NRKWD��3URVWLWXWVLRRQL�ROHPDVROX�UDWVLRQDOLVHHULWDNVH� YlLWHJD�� HW�PHHVWH� DOODVXUXPDWX� VHNVXDDOVXV� Y}LE� SURVWLWXWVLRRQL�SXXGXPLVHO� YLLD� V��WXWH� QDLVWH� YlJLVWDPLVH� QLQJ� SHUHNRQQDVWUXNWXXUL� Q}UJHQHPLVHQL��
0HHVWH� VHNVXDDOQH� Y}LPHNXV� Q}XDE� PDNVXOLVWH� VHNVXDOLVHHULWXG� QDLVWH� ROHPDVROX�WHJHYXVHNV�� PLGD� HL� VDD� HOOX� YLLD� VRWVLDDOVHOW� KHDNVNLLGHWXG� VHNVXDDOVH�
HQHVHYlOMHQGXVH� NRQWHNVWLV�� QW� DELHOXV�� 3URVWLWXXGLG� RQ� VHHJD� VHNVXDOLVHHULWXG�WDUEHDVMDVWDWXG� NHKDG�� PLGD� PHKHG� Y}LYDG� NDVXWDGD� MD� NXULWDUYLWDGD�� NXQD� QHQGH�
ELRORRJLD�Q}XDE�YDKHOGXVW��VHNVXDDOIDQWDDVLDLG�QLQJ�KHJHPRRQLDW��3URVWLWXWVLRRQL�QLQJ�SURVWLWXXWLGH� VRWVLDDOQH� NRQVWUXNWVLRRQ� NLLGDE� KHDNV� HQGHHPLOLVH� QDLVWHYDVWDVH�YlJLYDOOD�±�YLLVL�UDKXOGDPDNV�PHHVWH�VHNVXDDOVXVH�SDUDWDPDWXLG�YDMDGXVL��
3URVWLWXWVLRRQLlULV� ROHYDG� QDLVHG� YlLGDYDG�� HW� LVHJL� WDYDOLQH� VXJX�KH� Y}KLY}}UDJD�WXQGXE�YlJLYDOODQD��6XXWPDNV�VHGD�WHKD��SHDYDG�QDG�HQG�HPRWVLRQDDOVHOW�WHJHYXVHVW�
GLVWDQWVHHULPD�� 3URVWLWXXW� Y}}UDQGXE� VHNVXDDOVHVW� OlKHGXVHVW�� QDXGLQJXVW� QLQJ�



� ��

NRQWUROOLVW� RPD� VHNVXDDOVXVH� MD� NHKD� �OH�� 6DPDV� Y}LE� GLVWDQWVHHULPLQH� ROOD�NDLWVHUHIOHNV�PHHVWH�HEDYLLVDNXVH�QLQJ�GRPLQHHULPLVH�YDVWX��
6HNVXDDOVXV� SURVWLWXWVLRRQLV� RQ� NDKWOHPDWD� PHHVWH� VHNVXDDOQH� NRJHPXV�� 0HHV� RQ�VHH��NHV�QDXGLE�UDKD�Y}LPX��YDOOXWXVW��WRLGDE�RPD�HJR�QLQJ�NHV�WHJXWVHE�NDULVWDPDWXOW��
0HHV�RQ�VHH��NHV�SURVWLWXXGL�MXXUGH�PLQQHV�}LJXVWDE�HQG�YlLWHJD��HW�SURVWLWXWVLRRQ�RQ�QHQGH�QDLVWH�YDED�YDOLN��0HKHG�OHLDYDG�RPD�NlLWXPLVHOH�N}LNY}LPDOLNNH�S}KMHQGXVL��HW�VHH�RQ�RVD�PHKH�ELRORRJLOLVWHVW�YDMDGXVWHVW��PHKHOLNNXVHVW��WRLPXE�NDKH�WlLVNDVYDQX�
NRNNXOHSSHO��HW�SURVWLWXXGLG�QDXGLYDG�RPD�WHJHYXVW�MQH���
0HHVWH� VHNVXDDOVXVH� MD� VRWVLDOLVHHUXPLVH� VRWVLDDOQH� NRQVWUXNWVLRRQ� WRLPLE� NRRV�Y}}UDQGXVW� WHNLWDYDWH� W||�� MD�HOXWLQJLPXVWHJD�QLQJ� WRRGDE�NDWNHQGOLNNH� LQLPHVL��NHOOHO�RQ� ND� NDWNLQH� SV��KLND� QLQJ� NDWNLVHG� HPRWVLRRQLG�� 6HOOLQH� ROXNRUG� WHNLWDE� DJD�
Y}}UDQGXQXG�VHNVXDDOVXVW�QLQJ�XXW�VRUWL�VHNVXDDOVHLG�Q}XGPLVL��XXHG�VHNVSDUWQHULG��XXHG�VHNVL�YRUPLG��VK�YlJLYDOGQH�MD�SHUYHUVQH�VHNV�MQH��
7HDWXG� VHNVL� OLLJLG� �QW� VRRY� ROOD� GRPLQHHULWDY�� YLLWDYDG� PHHVWH� VRRYLOH� HHPDOGXGD�KHWNHNVNL� SLQJHWHVW��PLGD� WHNLWDE��KLVNRQQD�Q}XH�SlHYDVW�SlHYD�YDVWDWD�DJUHVVLLYVH�
PHKH� VWHUHRW��ELOH�� 1LQJ� LVHJL� VDGRPDVRKKLVWOLNXV� VHNVLV� �NXL� QDLQH� SHDE� PHKHJD�VDGLVWOLNXOW�NlLWXPD�� WXQQHE�PHHV�HQG� LJDO� MXKXO� Y}LPXNDQD��VHVW� OlEL�SLLQDGH� MD�YDOX�GHPRQVWUHHULE� WD� YDEDWDKWOLNXOW� YDOLWXG� PlUWULUROOL� MD� NDQQDWXVL�� 6��WXQQH� MD�
V�GDPHWXQQLVWXVHSLLQDG�S�KLWDNVH�PRPHQWDDOVHOW�PLQHPD�UDKDVXPPDJD��PLGD�VHNVL�HHVW� PDNVWDNVH� �VHH� DJD� YLLWDE� QHQGH� PHHVWH� VHNVXDDOVHOH� QLQJ� HPRWVLRQDDOVHOH�
YDHVXVHOH����3URVWLWXWVLRRQLV�VLVDOGXYD�YlJLYDOOD��KHNV�QlLWDMDNV�RQ�ND�SURVWLWXXWLGH�KDOYXVWDPLQH�MD�
KXNNDP}LVWPLQH�� 9lLGHWDNVH�� HW� QDLVH� VHNVXDDOVXV� RQ� IXQNWVLRQDDOVH� LVHORRPXJD��PLOOH� �OHVDQQH� RQ� SDNNXGD� PHHVWHOH� VHNVXDDOVHW� QDXGLQJXW� QLQJ� �YlOMDVSRRO�
SURVWLWXWVLRRQL�� ODSVL�� 6DPDV� MlOOHJL� HLWDWDNVH� QDLVH� VHNVXDDOVXVW� VHGD� KDOYXVWDGHV��3URVWLWXXWH� NlVLWOHWDNVH� �KHOW� SRROW� PHHVWH� MDRNV� KlGDYDMDOLNH� VRWVLDDOVHWH� MD�VHNVXDDOVHWH� DVMDGHQD�� VDPDV� MlOOH� YDDGHOGDNVH� QHLG� VRRYLPDWXWH� QLQJ� NXUMD� MD�
KXNDWXVW� WRRYDWH� ROHQGLWHQD�� 6HHJD� RQ� SURVWLWXXGLG� QHHG�� NHV� SHDYDG� NDQQDWDPD��KLVNRQGOLNNH� U�QQDNXLG�QLQJ�NHGD�SHHWDNVH�SDWX� MD� WUXXGXVHWXVH� OHYLWDMDWHNV��RKXNV�
�KLVNRQGOLNHOH�� MD� SHUHQRUPLGHOH�� DYDOLNX� PRUDDOL� O}KNXMDWHNV�� UlSDVXVH�� KDLJXVWH��VDDVWD� NDQGMDWHNV� QLQJ� OHYLWDMDWHNV� MD� QDLVWHOH� ³NRKDVWHVW´� VHNVXDDOVHWHVW� QLQJ�VRWVLDDOVHWHVW� HWWHNLUMXWXVWHVW� N}UYDOHNDOGXQXWHNV�� 3URVWLWXXGLG� NHKDVWDYDG� RKWOLNNH��
UlSDVHLG�MD�NXUMH�ROHQGHLG��NHOOH�NHKD�MD�VHNVXDDOVXVW�WXOHE�ODLHPD��KLVNRQQD�KXYLGHV�NRQWUROOLGD� MD� UHJXOHHULGD�� .XLJL� SURVWLWXXGL� IXQNWVLRQDDOVXVW� QLQJ� ROHPDVROX� PLQJLV�
P}WWHV� MXOJXVWDWDNVH� MD� DNWVHSWHHULWDNVH�� VLLV� RPHWL� VXUXWDNVH� WD� �KLVNRQGOLNX�HNVLVWHQWVL�llUHPDLOH�±�SLPHGDWHOH�WlQDYDWHOH�MD�DYDOLNX�SLOJX�HHVW�YDUMDWXG�XVWH�WDKD�±�NRQWUROOLGHV�MD�UHJXOHHULGHV�WHGD�QLQJ�PXXWHV�WD�QlKWDPDWXNV��
�1DLVHG� RQ� QLLVLLV� MDJDWXG� NDKWH� �NVWHLVHOH� YDVWDQGXYDVVH� NDWHJRRULDVVH��
NRGXSHUHQDLQH� MD� DELNDDVD�� NHV� YDVWXWDE� VRWVLDDOVH� MD� ELRORRJLOLVH� UHSURGXNWLLYVXVH�HHVW�� QLQJ� DYDOLNXOW� VHNVXDOLVHHULWXG� QDLQH�� NHV� RQ� QLL� DKYDWOHMD� NXL� ND� VHNVXDDOVH�
QDXGLQJX� SDNNXMD�� 6HOOLVHG� MlLJDG� NRQVWUXNWVLRRQLG� WXQJLYDG� QLL� �NVLNLVLNX� NXL� ND�NROOHNWLLYVHVVH� WHDGYXVVH�QLQJ� WHNLWDYDG�SLLUDWXG�QLQJ�YllUDVWXQXG�DUXVDDPD�NHKD� MD�VHNVL� SXKWXVHVW� MD� UlSDVXVHVW�� PRUDDOVXVHVW� MD� DPRUDDOVXVHVW�� ORRPXOLNNXVHVW� MD�
YDHQXOLNNXVHVW���
5LLJLVWUXNWXXULG��VHDGXVHG�MD�DYDOLN�SROLLWLND�NULLSVXWDYDG�DOOD�VHOOLVHLG�QDLVH�ROHPXVW�MD�NHKD� SXXGXWDYDLG� VRWVLDDOVHLG� NRQVWUXNWVLRRQH� �QW� SURVWLWXWVLRRQL� SXXGXWDYDG�VHDGXVHG�� NXV� DLQXOW� SURVWLWXXGLG� RQ� NULPLQDOLVHHULWXG� NXL� VHNVXDDOVHOW� KXNNDOlLQXG�
ROHQGLG��RKXVWDGHV�VRWVLDDOVHLG�HWWHNLUMXWXVL�³LGHDDOVHOH�QDLVHOH´���3URVWLWXWVLRRQLV� ROHYDWH� QDLVWH� VSHWVLLILOLQH� NRQVWUXNWVLRRQ�� QHQGH� QlKWDPDWXV�� QHQGH�
PRUDDOQH��VRWVLDDOQH�MD� OHJDDOQH�NDULVWDPLQH�NRPELQHHUXYDG�RPDYDKHO��VXXUHQGDGHV�
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SURVWLWXXWLGH� DOODVXUXWXVW�� VK� VHNVXDDOVHW� DOODVXUXWXVW�� (HOQHY� DJD� VXXUHQGDE� QHQGH�V}OWXYXVW�VHNVLW||VWXVH�RUJDQLVHHULMDWHVW�MD�NRQWUROOLMDWHVW��
�6RWVLDDOVH��SHUVRQDDOVH�MD�VHNVXDDOVH�KDOYXVWDPLVH�WDJDMlUMHG�RQ�MlUJQHYDG��x� $ODQGOLNNXVH� NXOWXXUL� VRWVLDOLVHHUXQXG� SURVWLWXXWLGH� QHJDWLLYQH� LGHQWLWHHW� MD�HQHVHWHDGYXV�� PLV� PXXGDE� QHLO� UDVNHNV� WDMXGD� LVHHQQDVW� WlLVYllUWXVOLNX�

LQLPHVWHQD��x� 0DMDQGXVOLNH��� NRGDQLNX��� VRWVLDDOVHWH��� I��VLOLVWH� MD� VHNVXDDOVHWH� }LJXVWH�
ULNNXPLQH�� PLV� WXOHQHE� DUYDPXVHVW�� HW� VHNVLlULV� WHJXWVHYDWHO� QDLVWHO� SXXGXE�}LJXV� NHHOGXGD� VXJX�KWHVW� MD� HEDPHHOGLYDVW� SDUWQHULVW�� 6HH� DJD� PXXGDE�VHOOLVHG�QDLVHG�NDLWVHWXNV�YlJLVWDPLVWH�HHVW��NXQD�SURVWLWXWVLRRQLOH�YlLGHWDYDOW�
³MDK´�|HOQXG�QDLVWHO�HL�ROH�}LJXVW�|HOGD�³HL´�YlJLVWDPLVHOH��QLQJ�QHLG�DUYDWDNVH�LVH�V��GL�ROHYDW�RPD�YlJLVWDPLVHV��x� 3URVWLWXXWH� RQ� DODWL� SHHWXG� VXJXKDLJXVWH� �MD� WlQDSlHYDO� ND� +,9�$,'6L��DOOLNDWHNV� MD� HGDVLNDQGMDWHNV�� 6HOOHJD� RQ� NDDVQHQXG� KLUP�� MXVWNXL� PXXGDNV�
QDLVWH� KDLJHVWXQXG� NHKDG� PHKHG� HEDIXQNWVLRQDDOVHWHNV� MD� KlYLWDNV�SURGXNWLLYVXVH�� (ULQHYDWH� ULLNLGH� YDOLWVXVHG� RQ� SLNNDGH� DDVWDWH� YlOWHO�}LJXVWDQXG� SURVWLWXXWLGH� VRWVLDDOVHW� MD� OHJDDOVHW� NRQWUROOLPLVW� HHVPlUJLJD�
VllVWD� DYDOLNNX� WHUYLVW�� VHHYDVWX� SURVWLWXXWLGH� PXXG� WHUYLVHSUREOHHPLG� RQ�MllQXG�WlKHOHSDQXWD��x� 6HO� YLLVLO� RQ� Y}LPDOLN� RKMHOGDGD� QDLVWH� RUJDQLVHHUXPLVW� RPD� }LJXVWH� HHVW�Y}LWOHPLVHNV��

�3URVWLWXWVLRRQL� OHJDOLVHHULPLQH� MD� GHNULPLQDOLVHHULPLQH�� VDUQDVXVHG� MD�HULQHYXVHG�
9DOLWVXVHG� RQ� S��GQXG� HOOX� YLLD� HULQHYDLG� VWUDWHHJLDLG�� PLOOH� DELO� NRQWUROOLGD�SURVWLWXWVLRRQL� MD� LQLPNDXEDQGXVW�� (QLP� OHYLQXG� RQ� MXULLGLOLVHG� VWUDWHHJLDG��
3URVWLWXWVLRRQL� QRUPDOLVHHULPLQH� VHDGXVOLNXO� WDVDQGLO� �QW� OHJDOLVHHULPLQH� Y}L�GHNULPLQDOLVHHULPLQH�� RQ� WHNLWDQXG� SDOMX� YDLGOXVL�� 3URVWLWXWVLRRQL� OHJDOLVHHULPLQH�
LQVWLWXWVLRQDOLVHHULE� SURVWLWXWVLRRQL� NXL� �KLVNRQQD� OHJLWLLPVH� RVD�� PLV� RQ� ULLJL� SRROW�UHJXOHHULWXG� MD� NRQWUROOLWXG�� 6HOOLVH� V�VWHHPL� SXKXO� SHDYDG� SURVWLWXXGLG� HQG�UHJLVWUHHULPD� VDDPDNV� OLWVHQWVL�� PLV� OXEDE� QHLO� DQWXG� DODO� WHJXWVHGD�� 1DG� SHDYDG�
NlLPD�UHJXODDUVHOW�NRKXVWXVOLNXV�WHUYLVHNRQWUROOLV� �VXJXKDLJXVWH�NRQWUROO��QLQJ� MlUJLPD�PXLG� NRKDOLNNH� UHHJOHLG�� QW� WHJXWVHPD� VHOOHNV� PllUDWXG� SLLUNRQGDGHV�� 5LLJL� SRROW�
VHDWXG�UHHJOLWH�MD�NRQWUROOPHKKDQLVPLGH�HLUDPLQH�WRRE�NDDVD�NDULVWXVH��.D�ERUGHOOLGHOH�YlOMDVWDWDNVH�OLWVHQWVH�WHDWXG�WLQJLPXVWH�DOXVWHO��(QDPDVWL�RQ�SURVWLWXWVLRRQL� OHJDOLVHHULPLVW�}LJXVWDWXG�YlLWHJD��HW�VHO�YLLVLO�RQ�Y}LPDOLN�
NDLWVWD� DYDOLNNX� WHUYLVW� �NRQWUROOLGHV� VXJXKDLJXVWH� OHYLNXW��� NXQD� SURVWLWXXWH� SHHWDNVH�KDLJXVWH� OHYLWDMDWHNV�� 9HHOJL� HQDP� ±� SURVWLWXWVLRRQL� OHJDOLVHHULPLQH� S}KLQHE�
SDWULDUKDDOVHO� DUXVDDPDO�� HW� SURVWLWXWVLRRQ� RQ� YDMDOLN�� XQLYHUVDDOQH� MD� YlOWLPDWX�VRWVLDDOQH� SDKH�� PLV� RQ� YDMDOLN� PHHVWHOH� QLQJ� DLWDE� NDLWVWD� V��WXLG� QDLVL� QLQJ�SHUHNRQQDVWUXNWXXUL��/HJDOLVHHULPLVW�}LJXVWDWDNVH�ND�YlLWHJD��HW�VHH�Y}LPDOGDE�QDLVWHO�
WlQDYDOW� SllVHGD� WXUYDOLVHPDVVH� NHVNNRQGD� ±� ERUGHOOL�� 6DPXWL� YlLGHWDNVH�� HW�OHJDOLVHHULPLQH� DLWDE� NRQWUROOLGD� VHNVLlUL� ODLHQHPLVW�� NDRWDE� SURVWLWXXWLGHOH� N�OJH�
NOHHELWXG�VRWVLDDOVH�VWLJPD�QLQJ�HOLPLQHHULE�RUJDQLVHHULWXG�NXULWHJHYXVH�VHNVLlULV���3URVWLWXWVLRRQL�GHNULPLQDOLVHHULPLVH�LGHH�RQ�RVDOLVHOW�YlOMD�NDVYDQXG�OHJDOLVHHULPLVHJD�
NDDVQHQXG�SLLUDQJXWHVW�QLQJ�VHOOH�HHVPlUJLNV�RQ�NDRWDGD�VHNVLlUL�ULLJLSRROQH�NRQWUROO��'HNULPLQDOLVHHULPLVH� LGHH� S}KLQHE� OLEHUDDOVH� IHPLQLVPL� NlVLWOXVHO�� PLOOH� NRKDVHOW� RQ�
SURVWLWXWVLRRQ� QDLVH� WHDGOLN�� YDEDWDKWOLN� MD� UDWVLRQDDOQH� YDOLN� SDWULDUKDDOVHO� MD�GLVNULPLQHHULYDO� W||WXUXO�� 'HNULPLQDOLVHHULPLVH� SRROGDMDG� RQ� YHHQGXQXG�� HW�
SURVWLWXWVLRRQL�WXOHNV�NlVLWOHGD�WDYDOLVH�W||QD��QDLVWH�DXWRQRRPVXVH��RWVXVWXVY}LPH�MD�LQLP}LJXVWH� QlLWDMDQD�� ULLNOLN� NRQWUROO� WXOHNV� NDRWDGD� QLQJ� SURVWLWXWVLRRQ� SHDNV� DOOXPD�VDPDVXJXVWHOH� VHDGXVWHOH� QDJX� N}LN� WHLVHG� W||DODG�� 'HNULPLQDOLVHHULPLVH� SRROGDMDG�
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WHHYDG� YDKHW� YDEDWDKWOLNXO� MD� VXQQLYLLVLOLVHO� SURVWLWXWVLRRQLO�� VDPXWL� ODVWH�� MD�WlLVNDVYDQXWH� SURVWLWXWVLRRQLO� QLQJ� LQLPNDXELWVHPLVHO� MD� SURVWLWXWVLRRQLO�� 1HQGH� YlLWHO�
WXOHNV�NDULVWDGD�NDXELWVHMDLG��NXLG�YDEDWDKWOLNNX�SURVWLWXWVLRRQL�SXXGXWDYDG�VHDGXVHG�SHDNVLG�NXXOXPD�W||G�SXXGXWDYD�VHDGXVDQGOXVH�DOOD��
�-lUJQHYDG� N�VLPXVHG�� PLV� WHNLYDG� SURVWLWXWVLRRQL� OHJDOLVHHULPLVH� MD�GHNULPLQDOLVHHULPLVH�SHUVSHNWLLYL�DQDO��VLGHV��Q}XDYDG�KRROLNDW�NDDOXPLVW���!�3URVWLWXWVLRRQL� QRUPDOLVHHULPLQH� OHJDOLVHHULPLVH� Y}L� GHNULPLQDOLVHHULPLVH� OlEL� NLLGDE�
KHDNV� QDLVWH� HNVSOXDWHHULPLVH� MD� DOODVXUXPLVH� QLQJ� WRHWDE� PHHVWH� }LJXVW� NDXEHOGD�QDLVWH�NXL�VHNVXDDOREMHNWLGHJD��'¶&XQKD��������������6XOOLYDQ�MD�-HIIUH\V����������!�3URVWLWXWVLRRQL� QRUPDOLVHHULPLQH� WRRE�HQGDJD�NDDVD�VHNVLW||VWXVH� ODLHQHPLVH�QLQJ�
DLQD� XXWH� VHNVXDDOVH� HNVSOXDWHHULPLVH� YRUPLGH� WHNNH�� 1lLWHNV� 9LFWRULD� RVDULLJL�
OHJDOLVHHULWXG� VHNVLW||VWXV� DYDVWDV� SHDJL�� HW� OLVDNV� QDLVH� YDJLLQDOH� MD� SlUDNXOH� VDDE�HGXNDOW�P��D�ND�N}LNL�PXLG� UHSURGXNWLLYVXVHJD� VHRQGXYDW��5DVHGDWHVW� QDLVWHVW� QLQJ�
LPHWDYDWHVW� HPDGHVW� VDL� NXXP� P��JLDUWLNNHO�� 3URVWLWXXWLGH� RUJDQLVDWVLRRQL� DMDNLUL�DYDOGDV� ODXVD� DUWLNOL�� PLOOLVW� NDVX� Y}LYDG� O}LJDWD� UDVHGDG� SURVWLWXXGLG�� /LVDNV� P}MXE�ULQQDSLLPD�MRRPLQH�SDOMXGH�PHHVWH�MDRNV�HUXWDYDOW�Y}L�UDKXVWDYDOW��6XOOLYDQ�MD�-HIIUH\V��
��������!� -XED� NRUG� QRUPDOLVHHULWXQD�PXXWXE� VHNVLW||VWXVH� NRQWUROOLPLQH� YHHOJL� UDVNHPDNV��
6DPXWL� HL� ROH� Y}LPDOLN� PXXWD� SURVWLWXXWH� ÄUHVSHNWHHULWXG� SURIHVVLRQDDOLGHNV³� HJD�YlKHQGDGD� NDKMXVWXVL� QHQGH� WHUYLVHOH�� 1RUPDOLVHHULPLQH� YDLG� WRHWDE� LQVWLWXWVLRRQL��
PLOOH� HHOGXVHNV� RQ� PHHVWH� MDRNV� VHNVXDDOVHNV� HNVSOXDWHHULPLVHNV� MD� NXUL�WDUYLWDPLVHNV� P}HOGXG� QDLVWH� ROHPDVROX�� QLQJ� VXXUHQGDE� VHNVL� QLQJ� QDLVWH� NHKDGH�
HNVSOXDWHHULPLVHVW� WXOHQHYD� NDSLWDOL� DNXPXODWVLRRQL�� 1LQJ�PLGD� NXPPDOLVHPDWH� QLQJ�YlJLYDOGVHPDWH�VRRYLGHJD�WHJX��VHGD�N}UJHP�RQ�QHQGH�KLQG�MD�VHOOHVW�WXOHQHY�NDVXP�VHNVLW||VWXULWHOH�� 6HOOHVW� WXOHQHYDOW� VXXUHQHNV� ND� VHNVLW||VWXVH� YDVWXSDQX� N}LJHOH�
�QlLWHNV� WHUYLVH�NDKMXGH� PLQLPHHULPLVHOH� QLQJ� NDULVWXVWHOH��� PLV� lKYDUGDNV� NDVXPLW�YlKHQGDGD�� .XULWDUYLWDMDLG� KDNDWDNV� QLPHWDPD� DXVWXVYllUVHWHNV� MD�P}MXNDWHNV� HWWH�
Y}WMDWHNV�QLQJ�NXL�QRUPDOLVHHULPLVH�VWUXNWXXULG�RQ�YlOMD�NXMXQHQXG��PXXWXE�VDPD�KlVWL�NXL� Y}LPDWXNV� OHJDOLVHHULWXG� MD�GHNULPLQDOLVHHULWXG�SURVWLWXWVLRRQL�KlYLWDPLQH� �6XOOLYDQ�MD�-HIIUH\V���������
�!� 'HNULPLQDOLVHHULPLQH� HL� MXKL� WlKHOHSDQX� QHQGHOH� VWUXNWXUDDOVHWHOH� M}XGXGHOH�� PLV�
VXQGLVLG� QDLVHO� SURVWLWXWVLRRQLlULVVH� PLQHPD� QLQJ� PLV� WHGD� VHDO� KRLDYDG��'HNULPLQDOLVHHULPLQH� YDLG� WDDV�WRRGDE� SHWOLNNH� ÄVXQQLWXG� YV� YDEDWDKWOLNX³�SURVWLWXWVLRRQL� NDWHJRRULDLG�� (UDOGXVSLLUL� W}PEDPLQH� YDEDWDKWOLNX� MD� VXQQLWXG�
SURVWLWXWVLRRQL�� WlLVNDVYDQXWH�� MD� ODVWH�SURVWLWXWVLRRQL� QLQJ� LQLPNDXEDQGXVH� MD�SURVWLWXWVLRRQL�YDKHOH�RQ�NXQVWOLN��$LQXV��PLV�VHO�MXKXO�KlJXVHNV�PXXWXE��RQ�DUXVDDP��
PLO�PllUDO�ROL�SURVWLWXHHULPLVH�DOXVWDPLVHO�WHJHPLVW�QDLVH�LVHVHLVYD�RWVXVHJD�QLQJ�PLO�PllUDO�ROLG�YDKHQGDMDNV�WLQJLPXVHG��NXV�VHH�QDLQH�VHO�KHWNHO�ROL��'¶&XQKD���������
�!� 9DQXVHVW� KRROLPDWD� ULNXE� SURVWLWXWVLRRQ� LQLP}LJXVL�� VRROLVW� Y}UG}LJXVOLNNXVW� QLQJ�
NDKMXVWDE� WHUYLVW�� 9DQXVHVW� V}OWXYDOW� Y}LE� WHUYLVHNDKMXVWXVWH�PllU� MD� OLLJLG� YDLG� SLVXW�
YDULHHUXGD��6HHW}WWX�WXOHNV�YlOMD�W||WDGD�YDQXVHWXQGOLNXG�VHNNXPLVPHHWRGLG��.XLG�SLLUL�W}PEDPLQH� WlLVNDVYDQX�� MD� ODVWHSURVWLWXWVLRRQL�YDKHOH�YDLG� WDDVWRRGDE�YllUDUYDPXVW��
MXVWNXL� ROHNV� ODVWHSURVWLWXWVLRRQL� SXKXO� WHJHPLVW� VXQQLWXG� QLQJ� YlJLYDOGVH� QlKWXVHJD��VHHYDVWX�WlLVNDVYDQXSURVWLWXWVLRRQL�SXKXO�PLWWH��2Q�WlLHVWL�Y}LPDOLN�NDLWVWD�SURVWLWXXWLGH�LQLP}LJXVL�WHJHPDWD�YDKHW�WlLVNDVYDQXWH�MD�ODVWH�YDKHO��'¶&XQKD���������
�!� ,QLPNDXEDQGXV� MD�SURVWLWXWVLRRQ�RQ�RPDYDKHO� WLKHGDOW�VHRWXG��NXQD� LQLPNDXEDQGXV�
YDUXVWDE� SURVWLWXWVLRRQLlUL� XXWH� QDLVWH� MD� ODVWHJD�� ���VDMDQGLO� NRJHPXV� SURVWLWXWVLRRQL�OHJDOLVHHULPLVHO� (XURRSDV� QlLWDV�� HW� SURVWLWXWVLRRQL� QRUPDOLVHHULPLVHJD� VXXUHQHE�
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LQLPNDXEDQGXV�� 6HHW}WWX� PXXWXE� LQLPNDXEDQGXVW� SXXGXWDYDWH� VHDGXVWH� HULVWDPLQH�SURVWLWXWVLRRQL� SXXGXWDYDWHVW� VHDGXVWHVW� SURVWLWXWVLRRQL� GHNULPLQDOLVHHULPLVH�
WLQJLPXVWHV�QDHUXYllUVHNV��'¶&XQKD����������!� 3URVWLWXWVLRRQL� OHJLWLPHHULPLQH� QXUMDE� NDWVHG� NXMXQGDGD� PHHVWH� MD� QDLVWH� YDKHO�
Y}UGVHG�� YDVWDVWLNXVHG� MD� }LJODVHG� VXKWHG� QLQJ� SLGXUGDE� KXPDDQVH� �KLVNRQQD�DUHQJXW�� -lUMHVW� XXHG� SRLVLG� MD� PHKHG� VRWVLDOLVHHULWDNVH� �KLVNRQGD�� NXV� QDLVWH�
YllUNRKWOHPLQH� SHHWDNVH� QRUPDDOVHNV�� hKD� HQDP� W�GUXNXLG� MD� QDLVL� W}PPDWDNVH�SURVWLWXWVLRRQLlULVVH��QHQGH�NDOODO�WDUYLWDWDNVH�YlJLYDOGD�QLQJ�VHHOlEL�YlKHQHYDG�QDLVWH�
LQGLYLGXDDOVHG�MD�NROOHNWLLYVHG�LQLP}LJXVHG���0LV� P}WHW� RQ� Y}LGHOGD� VHNVXDDOVH� DKLVWDPLVH� MD� YlJLYDOOD� YDVWX� NRGXV�� W||O� QLQJ�
WlQDYDO��NXL�PHKHG�Y}LYDG�UDKD�HHVW�RVWD�}LJXVH�NlLWXGD�VHOOLVHO�YLLVLO��SURVWLWXXWLGHJD���6HGD��PLGD��KHV�NRQWHNVWLV�GHILQHHULWDNVH�YlJLYDOODQD��QLPHWDWDNVH�WHLVHV�NRQWHNVWLV�
W||NV�� QDXGLQJXNV�� LVH�VHLVYXVH� QLQJ� LVHRWVXVWDYXVH� PDQLIHVWDWVLRRQLNV� DLQX�NVL�VHHW}WWX��HW�WRLPXE�UDKDOLQH�WHKLQJ���
�!�3URVWLWXWVLRRQL� OHJDOLVHHULQXG� ULLNLGH� NRJHPXVHG� QlLWDYDG�� HW� OHJDOLVHHULPLQH� HL� ROH�
WlLWQXG� RPD� RRWXVL� HJD� QRUPDOLVHHULQXG� SURVWLWXXGL� ÄDPHWLW³�� /HJDOLVHHULPLVHVW� RQ�
VDDQXG�NDVX�ERUGHOOLRPDQLNXG�QLQJ�QDLVWH�LVHVHLVYXV�MD�NRQWUROO�RPD�WHJHYXVH��OH�RQ�WHJHOLNXOW� YlKHQHQXG�� 1lLWHNV� 86$� VXXULP� ERUGHOO� 0XVWDQJL� 5DQWãR� VDUQDQHE� RPD�
YlOLPXVHOW� YDQJODJD�� 1DLVHG� NXSHOGDWDNVH� VLQQD�� QDG� W||WDYDG� ������ WXQGL� SlHYDV��QHLO�SXXGXE�}LJXV�YDOLGD�NOLHQWH��QDG�RQ�YlJLYDOOD�MD�NXULWDUYLWDPLVH�RKYULG��6DPDPRRGL�RQ�SURVWLWXWVLRRQL� OHJDOLVHHULPLQH�6DNVDPDDO�VXXUHQGDQXG� UHJLVWUHHULWXG�SURVWLWXXWLGH�
KDDYDWDYXVW��QlLWHNV�SROLWVHL�DKLVWDE�QHLG���1DLVL�YDKLVWDWDNVH�YlOMDVSRRO�ÄlULSLLUNRQGD³�LVHJL� VLLV�� NXL� QDG� HL� W�OLWD� NHGDJL�� 6DPXWL� HL� ROH� NXKXJL� NDGXQXG� NXSHOGDPLQH��
LQLPNDXEDQGXV�QLQJ�QDLVWH�MD�ODVWH�SURVWLWXWVLRRQ��'¶&XQKD����������������!� 3URVWLWXWVLRRQL� OHJDOLVHHULPLQH� 9LFWRULD� RVDULLJLV� $XVWUDDOLDV� W}L� NDDVD� LOOHJDDOVH�
VHNVLlUL�NDVYX��������DQGPHWHO�NDVYDV����DDVWD�MRRNVXO�OHJDDOVHWH�ERUGHOOLGH�DUY���OW���QL�� .XL� ������ DDVWDO� WHJXWVHV� �OH� ���� LOOHJDDOVH� ERUGHOOL�� VLLV� SHDOH� OHJDOLVHHULPLVW�
NDVYDV� QHQGH� DUY� NROPHNRUGVHNV�� 6DPXWL� VXXUHQHE� SLGHYDOW� ODVWHSURVWLWXWVLRRQ� QLQJ�NRUUDOGDWXG�QDLVWHNDXELWVHPLQH�YDHVWHVW�ULLNLGHVW���'LOHPPDG�SUDNWLNDV�
.ULWLVHHULGHV� LQLPNDXEDQGXVW� MD�SURVWLWXWVLRRQL� LQVWLWXWVLRRQL�� WHKHV�YDKHW��NVLNLVLNXO� MD�
LQVWLWXWVLRRQLO� QLQJ� DGXGHV� YDMDGXVW� WHJHOHGD� SURVWLWXXWLGH� SUREOHHPLGHJD�� VDWXPH�VLOPLWVL� VXXUH� KXOJD� GLOHPPDGHJD��hKHNV� GLOHPPDNV�RQ�NDKWOHPDWD� N�VLPXV�� NXLGDV�SURVWLWXWVLRRQL�NULPLQDOLVHHULPLVH�NRUUDO�DELVWDGD�QLQJ�NDLWVWD�QHQGH�QDLVWH� LQLP}LJXVL��
NHV� MllYDG�SURVWLWXWVLRRQLlULVVH��/LVDNV�HHOPDLQLWXOH�NHUNLYDG�ND�MlUJPLVHG�GLOHPPDG��N�VLPXVHG��x� .XLGDV�M}XGD�QHQGH�QDLVWHQL��NHV�ÄW||WDYDG³�LOOHJDDOVHV�lULV�QLQJ�NHGD�KRLWDNVH�Y}ODVLGHPHV�MD�YDQJLVWXVHV��NXLGDV�}KXWDGD�QHQGH�NROOHNWLLYVHW�RUJDQLVDWVLRRQL�

Y}LWOHPD�RPD�}LJXVWH�HHVW��x� 0LGD� WHKD� ROXNRUUDV�� NXL� WRLPXE� ERUGHOOLGH� VXOJHPLQH� QLQJ� NROPDQGDWH�
RVDSRROWH� NDULVWDPLQH� SDNNXPDWD� UHDDOVHLG� MD� NLLUHLG� VRWVLDDOPDMDQGXVOLNNH�DOWHUQDWLLYH�QDLVWHOH��NHV�O}SHWDYDG�SURVWLWXHHULPLVH��x� 0LGD� WHKD� SHDOH� ERUGHOOLGH� VXOJHPLVW� MD� NROPDQGDWH� RVDSRROWH� NDULVWDPLVW�QDLVWHJD��NHV�PLQJLO�S}KMXVHO�VRRYLYDG�MlWNDWD��LVHVHLVYDOW��RPD�NHKD�P��JLJD�
HODWLVH�WHHQLPLVW��x� hKD� NDVYDYDOH� VHNVLW||VWXVHOH� MD� XXWHOH� VHNVXDDOVH� HNVSOXDWHHULPLVH� MD�
SURVWLWXWVLRRQL�YRUPLGHOH�RQ�YlJD�NHHUXOLQH�OLJL�SllVHGD��QW�,QWHUQHW���(HOQHYDWHOH� N�VLPXVWHOH� HL� ROH� OLKWVDLG� YDVWXVHLG�� 9DVWXVHLG� RWVLGHV� WRHWXVLPH� QLL�SURVWLWXXWH� HVLQGDYDWH� RUJDQLVDWVLRRQLGH� NXL� ND� SURVWLWXXWLGHJD� WHJHOHYDWH� 07hGH�
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LGHHGHOH� MD� SUDNWLNDOH� �'LVFXVVLRQV� ZLWK� 3UHUQD�� 6DDQODS� DQG� WKH� -RLQW� :RPHQ¶V�3URJUDPPH��,QGLD���������
�3URVWLWXWVLRRQL�NXL�LQVWLWXWVLRRQL�NULWLVHHULPLQH�SDUDOOHHOVHOW�OHJDDOVHWHV�ERUGHOOLGHV�W||WDYDWH�SURVWLWXXWLGH�RUJDQLVHHUXPLVHJD�RPD�}LJXVWH�NDLWVHNV�
%RUGHOOLUDMRRQLGHV� W||WDYDWH� QDLVWH� }LJXVWH� HHVW� VHLVYDWH� YDOLWVXVYlOLVWH�RUJDQLVDWVLRRQLGH��07h�GH��WHJHYXVH�HGXNXVHOH�DLWDYDG�NDDVD�MlUJPLVHG�WHJXULG��x� 3LNDDMDOLQH�MD�NlHJDNDWVXWDYDLG�WXOHPXVL�DQGQXG�W||�DQWXG�SLLUNRQQDV��x� 8VDOGDWDYXV� QDLVWH� MD� PXXGH� KXYLJUXSSLGH�� QlLWHNV� SLLUNRQQD�

PLWWHSURVWLWXXWLGHVW�HODQLNH�VLOPLV��x� 6WUDWHHJLOLQH�OlKHQHPLQH�ODVWH�NDXGX��x� 2UJDQLVDWVLRRQL�MXKLG�MD�OLKWOLLNPHG�RQ�RULHQWHHULWXG�UHDSURVWLWXXWLGHOH��PLWWH�DJD�
ERUGHOOLSLGDMDWHOH���6HOOLVWH�07h�GH�WHJHYXVH�DOXVHNV�RQ�VWUDWHHJLOLQH�P}WOHPLQH�MD�SROLLWLOLQH�RWVWDUEHNXV��PLV� WXOHQHE�SURVWLWXWVLRRQL� ROHPXVH� VLVXOLVHVW� WXQGPLVHVW��2UJDQLVDWVLRRQLG� HULVWDYDG�

O�KL�� MD� SLNDDMDOLVL� VWUDWHHJLDLG� QLQJ� OlKHQHYDG� VWUXNWXXULGHOH�� VXKHWHOH� MD�PXXWXVWHOH�SURWVHVVLGH� YDDWHYLQNOLVW�� 0}QHG� QHLVW� VWUDWHHJLDWHVW� ±� QlLWHNV� ERUGHOOLSLGDMDWHJD�
NRRVW||Y}LPDOXVWH�RWVLPLQH�ODVWH�NRROL�VDDWPLVH�N�VLPXVWHV�Y}L�QDLVWH�WHUYLVHPXUHGH�ODKHQGDPLVHO� MD� S��H� DNWLLYVHOW� RVDOHGD� WHDWXG� SUREOHHPLGH�� QlLWHNV� KLQQDW}XVX�YDVWDVWH� SURWHVWLGH� NlVLWOHPLVHO� ±� VDLG� DOJXVH� U�QQDNXWHVW� SURVWLWXWVLRRQL�
RUJDQLVDDWRULWH� MD��NVLNXWH�ERUGHOOLSLGDMDWH�Q�|��SHKPHPDWH�KXYLGH�YDVWX��1LLVXJXVHG�O�KLDMDOLVHG�VWUDWHHJLDG�QDJX�ND�NRKDOLNH�ERUGHOOLGH�VXOJHPLVH�Q}XGPLVHVW� ORREXPLQH�
�VHH�HL�SXXGXWD�VHDGXVDQGOLNNX�PDNURWDVDQGLW��Y}LYDG�P}MXGD�NRPSURPLVVLGHQD��DJD�RUJDQLVHHULPLVW||� DOJHWDSSLGHO� RQ� QHHG� YDMDOLNXG�� MD� YDMDOLNXG� RQ� QHHG� ND�SLNHPDDMDOLVWH� VWUDWHHJLDWH� MDRNV�� PLV� SHDYDG� WXJLQHPD� YDOLWVXVWH� MD� 07h�GH�
Y}LPHNXVH� NDVYXOH� MD� YDOLWVXVWH� QLQJ�07h�GH� SDUHPDWHOH� NDYDGHOH� SURVWLWXWVLRRQLJD�WHJHOHYDWH� QLQJ� VHOOHVW�P}MXWDWXG� QDLVWH� SURI�ODNWLND�� NDLWVPLVH� MD� WDDVLQWHJUHHULPLVH�
RVDV���7HJHOHPLQH�QHQGH�QDLVWH�PXUHGHJD��NHV�ERUGHOOLGH�VXOJHPLVH�MlUHO�SURVWLWXXWLGHQD�HGDVL�WHJXWVHYDG�
,QGLDVW�Y}LE�WXXD�QlLWHLG�SURVWLWXXWLGHVW��NHV�HODYDG�MD�WHJXWVHYDG�LOPD�YlOLVH�MXKWLPLVH�
MD�NRQWUROOLWD�HGDVL�YlLNHVWHV�NRJXNRQGDGHV�ND�SlUDVW�ERUGHOOLGH�VXOJHPLVW��.XLGDV�VHH�WHJHOLNNXVHV�WRLPXE��YDMDE�YHHO�OlKHPDW�XXULPLVW��hNV�Y}LPDOXV�VHOOLVWH�QDLVWH�PXUHVLG�
OHHYHQGDGD� RQ� PRRGXVWDGD� �KHQGXVHG�� PLOOH� HHVPlUN� RQ� QHQGH� HOX� MD� KHDROX�VHQLVHVW� SDUHP� MXKWLPLQH� MD� VXXQDPLQH�� 6DPDV� HL� WRKLNV� VHH� SLGXUGDGD� MlWNXYDW�Y}LWOXVW�SURVWLWXWVLRRQL�LQVWLWXWVLRRQL�QLQJ�VHGD�WHNLWDYDWH�MD�WDDVWRRWYDWH�M}XGXGH�YDVWX���
�
5DVNXVHG��KD�NDVYDYD�MD�RPD�SRVLWVLRRQH�NLQGOXVWDYD�VHNVLW||VWXVH��VK�LQWHUQHWLS}KLVH�VHNVXDDOVH�HNVSOXDWHHULPLVH��YDVWX�Y}LWOHPLVHO�
.RGDQLNH�NRPLWHHG�WXOHE�DYDOGDPD�VXUYHW�ULLJL�� MD�NRKDOLNHOH�RPDYDOLWVXVWHOH��HW�QHHG�Y}WDNVLG� HWWH� RWVXVWDYDLG� VDPPH� VHNVLW||VWXVH� YDVWX� MD� NDYDQGDNVLG� QLQJ� YLLNVLG�
SURVWLWXWVLRRQLJD�KDDUDWXG� MD�VHOOHVW�P}MXWDWXG�QDLVWH�QLQJ� ODVWH�KXYLGHV�HOOX� W}KXVDLG�SURI�ODNWLOLVL��NDLWVH���DELVWDPLV��MD�WDDVLQWHJUHHULPLVH�PHHWPHLG��2OXOLQH�RQ�WHJHOGD�ND�
Q}XGOXVHJD� SURVWLWXXWLGH� MlUHOH�� /RRPLQJXOLQH� WHJHYXVSUDNWLND� VHOOHV� N�VLPXVHV�K}OPDE� RVWMDWH� KDULPLVW� MD� QHQGH� WHDGOLNNXVH� W}VWPLVW� �QlLWHNV� 6$*(�L� OlELYLLGDY�(VPDNRUGVH�6HDGXVHULNNXMD�3URJUDPP��6$*(�RQ�&DOLIRUQLD�RVDULLJLV�6DQ�)UDQFLVFRV�
QDLVSURVWLWXXWLGH� SRROW� MD� QHQGH� MDRNV� ORRGXG� RUJDQLVDWVLRRQ��� 7DLV� %DQJNRNLV�WHJXWVHYDO�.XXPD�/LLQL�6LKWDVXWXVHO�RQ�DELWHOHIRQ��PLOOHOH�Y}LYDG�KHOLVWDGD�YlJLYDOGD��
VHDOKXOJDV� VHNVXDDOVHW� YlJLYDOGD� NDVXWDQXG� PHKHG�� 6LKWDVXWXV� SDNXE� NRGXVH�Q}XVWDPLVH� MD� DUVWL� YDVWXY}WXOH� VXXQDPLVH� WHHQXVW� QLQJ� HGDVWDE� LJDQlGDODVL�
WHOHVDDWHLG��PLGD�YDDWDE�����PLOMRQLW� LQLPHVW��1HQGH�WHOHSURJUDPPLGH�SHDWHHPDNV�RQ�QDLVWH�YDVWX�VXXQDWXG�YlJLYDOG�±�VHOOH�S}KMXVHG��P}MXG��YlJLYDOGD�S}OLVWDYDG�P��GLG���OHNRKWX�KHDVWDPLVH�PHKKDQLVPLG�MD�YDMDGXV�LQLPOLNXPDWH�VXJXSRROWHYDKHOLVWH�VXKHWH�
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MlUHOH�� ,QWHUQHWL� WHHO� WRLPXYD� VHNVXDDOVH� HNVSOXDWHHULPLVH� NRQWUROOLPLVHNV� MD�UHJXOHHULPLVHNV�RQ�ROHPDV�YDKHQGHLG�SRUQROHKHN�OJL�EORNHHULYD�WDUNYDUD�QlRO��3LNHPD�
SHUVSHNWLLYLJD� ODKHQGXV� ROHNV� VLLQ� PXLGXJL� ODVWH� MD� QRRUXNLWH� NDVYDWDPLQH�PLWWHVHNVLVWOLNXV� YDLPXV� ±� QHLOH� YllUWXVKLQQDQJXWH� MD� VRRN�VLPXVWH� YDOODV�
WHDGYXVWDWXG� HPSDDWLD� �JHQGHU� VHQVLWLYLW\� FRQVFLRXVQHVV�� VLVHQGDPLQH��VHNVXDDONDVYDWXV�� PLOOHV� U}KXWDWDNVH� NDDVODVWHVW� KRROLPLVW�� HPSDDWLDW�� YDVWDVWLNXVW�OXJXSLGDPLVW� MD� LQLPYllULNXVW� ±� VHGD� QLL� NRGXV�� KDULGXVDVXWXVWHV� NXL� ND� HULQHYDWH�
PHHGLDNDQDOLWH�NDXGX���6HOOLVWH� WHJHYXVWH� DELO� RQ� Y}LPDOLN� WHJHOHGD� SURVWLWXWVLRRQL� NXL� SUREOHHPLJD� VHGD�
VDPDV�QRUPDOLVHHULPDWD����0XXG�WXJHYGDPLVW�YDMDYDG�PHHWPHG�
3URVWLWXWVLRRQLO� MD� LQLPHVWHJD� NDXELWVHPLVHO� RQ� NHHUXNDG� VRWVLDDOPDMDQGXVOLNXG� MD�SROLLWLOLVHG� S}KMXVHG�� PLV� RQ� VHRWXG� ODLHPDWH� UHJLRQDDOVHWH� MD� �OHPDDLOPVHWH�
DUHQJXWHJD��1HLG�HL�VDD�NlVLWOHGD��NVQHV�³VRWVLDDOVHWH´�SUREOHHPLGHQD�Y}L�UHDJHHULGD�YDLG� WDJDMlUJL�SDUDQGDYDWH�QLQJ�DG�KRF�HWWHY}WPLVWHJD��NXQD�QHHG�HL� WHJHOH�YDHVXVH�
N�VLPXVH� Y}L� VHOOHJD� VHRWXG� SURVWLWXWVLRRQL� MD� LQLPNDXEDQGXVH� RKYULNV� ODQJHPLVW�VRRGXVWDYDWH�S}KMXVWHJD�VWUDWHHJLOLVHO�MD�S�VLYDLG�ODKHQGXVL�SDNNXYDO�PRHO��9DVWXSLGL��QHHG� WHNLWDYDG� MD� V�YHQGDYDG� SURVWLWXWVLRRQL� MD� LQLPNDXEDQGXVH� RKYULNV� VDWWXPLVH�
HHOGXVL����9DVWXPHHWPHG�SHDYDG��x� NlVLWOHPD� SURVWLWXWVLRRQL� MD� LQLPHVWHJD� NDXELWVHPLVW� NXL� DUHQJXSUREOHHPH� MD�

K}OPDPD� QHHG� ULLNOLNHVVH�� UHJLRQDDOVHWHVVH� MD� UDKYXVYDKHOLVWHVVH�WHJHYXVNDYDGHVVH��x� NLQGOXVWDPD��HW�RQ�WDVDNDDO�RKYULWHOH�NRKHVH�DEL�SDNNXPLVH�QLQJ�SLNDDMDOLVHPD�
HQQHWDYD�WHJHYXVH�YDKHO��x� LQWHJUHHULPD� VRR�� MD� }LJXVN�VLPXVWH� SHUVSHNWLLYL� N}LJLVVH� SURVWLWXWVLRRQL� MD�
LQLPNDXEDQGXVH�YDVWX�VXXQDWXG�DUHQJX��MD�PXXGHVVH�DELQ}XGHVVH��x� OLLWPD� SURVWLWXWVLRRQL� MD� LQLPNDXELWVHPLVH� YDVWDVHG� PHHWPHG� ULLNOLNHVVH� MD�
NRKDOLNHVVH� SURJUDPPLGHVVH�� WHJHYXVSODDQLGHVVH� MD� SROLLWLNDWHVVH�� 6HH�K}OPDE� N}LNL� PLQLVWHHULXPH� MD� YDOLWVXVDVXWXVL�� VHDOKXOJDV� ULLNOLNNH�
QDLVRUJDQLVDWVLRRQH��PLV�Y}LYDG�VLLQ�HWHQGDGD�SHDRVD��x� W||WDPD� YlOMD� PHKKDQLVPLG� SURJUDPPLGH� MD� SROLLWLNDWH� M}XVWDPLVHNV� QLQJ�
PRQLWRRULPLVHNV��x� YLLPD� HOOX� QLL� UHJLRQDDOVHO�� NXL� ND� UDKYXVYDKHOLVHO� WDVDQGLO� NRRUGLQHHULWXG�
WHJHYXVL��PLOOHVVH�RQ�NDDVDWXG�RVDSRROHG�QLL�OlKWH���WUDQVLLW��NXL�ND�VLKWULLNLGHV���.RQNUHHWVHG�PHHWPHG�

,QLPNDXEDQGXVH�YDVWDVHG�WHJHYXVHG�SHDYDG�K}OPDPD�HQQHWDYDLG�PHHWPHLG��RKYULWH�NDLWVHW� MD� DELVWDPLVW� �VK� NRMX� WDJDVLS||UGXPLVH� QLQJ� WDDVNRKDQHPLVH� N�VLPXVWHV���
-lUJQHYDLG�HQQHWXVVWUDWHHJLDLG�WXOHE�SLGDGD�KlGDYDMDOLNHNV���1DLVWH�MD�W�WDUODVWH�PDMDQGXVOLNX�ROXNRUUD�SDUDQGDPLQH�
1DLVWH� PDMDQGXVOLNNX� ROXNRUGD� SDUDQGDYDG� PHHWPHG� SHDYDG� WHJHOHPD� VRROLVH�HEDY}UGVXVH� N�VLPXVHJD�� PLOOH� WXOHPXV� RQ� QDLVWH� PDMDQGXVOLN� PDUJLQDOLVHHUXPLQH��
0HHWPHG� SHDYDG� WRHWDPD� QDLVWH� MXXUGHSllVX� UHVVXUVVLGHOH� MD� WXUJXGHOH� QLQJ�NLQGOXVWDPD� QHLOH� SLGHYD� PDMDQGXVOLNX� PRELLOVXVH� NDVYX�� 1DLVWH� MD� W�WDUODVWH�
PDMDQGXVOLNX� ROXNRUUD� SDUDQGDPLQH� SHDE� NLQGOXVWDPD� VRROLVH� Y}UG}LJXVOLNNXVH� QLL�SHUHNRQQDV��NRJXNRQQDV�NXL�ND��KLVNRQQDV�WHUYLNXQD����
2OXOLQH�RQ�MlUJPLVWH�WXOHPXVWH�VDDYXWDPLQH��x� N}LJLO��KLVNRQQD�WDVDQGLWHO�WXQQXVWDWDNVH�MD�YllUWXVWDWDNVH�QDLVWH�WDVXVWDWXG�MD�

WDVXVWDPDWD�W||G�PHHVWH�W||JD�Y}UGVHOW��
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x� DQDO��VLWDNVH� PDNUR|NRQRRPLOLVWH� SURWVHVVLGH� MD� SROLLWLNDWH� VXJXSRROHVW�
WLQJLWXG�P}MXVLG�QDLVWH�W||K}LYHOH�MD�HWWHY}WOXVHOH��x� VXJXSRROHVW�WXOHQHYDWHVW�UROOLGHVW�MD�VWHUHRW��SLGHVW�S}KMXVWDWXG�QDLVWH�PXUHGH�
VHOJHV}QDOLQH� VLVVHNLUMXWDPLQH� VHDGXVDQGOXVHVVH�� SURJUDPPLGHVVH� MD�SROLLWLNDWHVVH��x� QDLVWHOH� SDUHPLQL� WDVXVWDWDYDWH� W||NRKWDGH� MD� lULY}LPDOXVWH� ORRPLQH� QLQJ�
DYDUGDPLQH�N}LJLV�PDMDQGXVVHNWRULWHV�NRRVN}ODV�WXUX�DUHQJXWHJD��x� LQVWLWXWVLRQDDOVHWH� WHHQXVHSDNNXMDWH� UHHJOLWH�� SURWVHGXXULGH�� QRUPLGH� MD�
SUDNWLNDWH�UHIRUPLPLQH�QLL��HW�VXXUHQHNV�QDLVWH�MXXUGHSllV�MD�Y}LP�PDMDQGXVOLNH�UHVVXUVVLGH��OH��PDD��ODHQXY}LPDOXVHG�MQH����x� DUHQGDWDNVH� NRRVW||G� HUDVHNWRUL�� YDOLWVXVH�� 07h�GH� MD� PXXGH�LQVWLWXWVLRQDDOVHWH� WHHQXVHSDNNXMDWH� YDKHO�� 9DOLWVXVHG� MD� 07h�G� RQ� N�OO�
PRWLYHHULWXG� QDLVL� NXL� VLKWJUXSSL� WHHQLQGDPD�� NXLG� QDG� HL� ROH� WXUXOH�RULHQWHHULWXG��x� NRROLWDWDNVH�QDLVWRRWMDLG� MD� �HWWHY}WMDLG� WRRWHDUHQGXVH�� WRRWPLVSURWVHVVLGH��lUL��MD� ILQDQWVMXKWLPLVH�� LQIRUPDWVLRRQL� VDDPLVH� MD� WXUXQGXVH� YDOGNRQQDV� �QlLWHNV�
NXLGDV�HIHNWLLYVHOW�UHDJHHULGD�WXUX�PXXWXVWHOH���x� }SHWDWDNVH� QDLVWH� KXYLJUXSSH� WXQGPD� MD� Q}XGPD� RPD�PDMDQGXVOLNNH� }LJXVL��
VHDOKXOJDV� }LJXVW� S�VLYDWHOH� HODWXVYDKHQGLWHOH� W||K}LYH�� W||RVNXVWH�RPDQGDPLVH�� LQIRUPDWVLRRQL� MD�WXUX�WXQGPLVH�NDXGX�YDVWDYDOW�UDKYXVYDKHOLVHOW�WXQQXVWDWXG� WHJHYXVSUDNWLNDOH�� ,/2� NRQYHQWVLRRQLGHOH� MD�PXXGHOH� LQLP}LJXVWH�
DODVWHOH�GRNXPHQWLGHOH��x� DUHQGDWDNVH�MD�NLQGOXVWDWDNVH�ILUPDGH�VRWVLDDOVH�YDVWXWXVH�MD�KHDGH�W||VXKHWH�
DODVWH� MXKLVWH� HOOXYLLPLQH� NRRVN}ODV� LQLP}LJXVWH� DODVWHOH� Q}XHWH� MD�S}KLP}WHWHJD��x� W}VWHWDNVH� SHUHGH� MD� NRJXNRQGDGH� VRR�� QLQJ� }LJXVWHDGOLNNXVW� HHVPlUJLJD�PXXWD� VXKWXPLVW� VRRUROOLGHVVH� MD� QDLVWH� }LJXVWHVVH�� WXQQXVWDGD� MD� WRHWDGD�
QDLVWH� WDVXOLVW� MD� WDVXVWDPDWD� W||G� QLQJ� NHUJHQGDGD� NRGXW||GH� MDJDPLVHJD�QDLVWH�WDVXVWDPDWD�W||�NRRUPDW��x� PDNURSROLLWLNDG�VHOOLVWH�S}KLOLVWH�LQIUDVWUXNWXXULHOHPHQWLGH�NLQGOXVWDPLVHNV�QDJX�
SLLVDY�SXKWD�YHHJD�YDUXVWDWXV��VRWVLDDOWHHQXVHG�QDJX�WDVXWD�Y}L�VXEVLGHHULWXG�ODVWHDVXWXVHG�� WHUYLVKRLXWHHQXVHG� MQH�� MD� VRELYDWH� QLQJ� RGDYDWH�
W||M}XPDKXNXVH�YlKHQGDPLVH�PHHWRGLWH�SURSDJHHULPLVH�SROLLWLNDG��PLOOH�N}LJL�HHVPlUN�RQ�QDLVWH�NRGXVWH�W||GH�NRRUPD�YlKHQGDPLQH���3ROLLWLOLVHG�PHHWPHG�x� QDLVL� NDDVDWDNVH� RWVXVHLG� ODQJHWDYDWH� DPHWOLNH� MD� PLWWHDPHWOLNH� NRJXGH�
HULQHYDWHOH�WDVDQGLWHOH��VXXUHQGDWDNVH�QDLVWH�Y}LPHW�WlLWD�SROLLWLNDV�MXKLUROOH��x� VXXUHQGDWDNVH� MXKWLGH� MD� E�URNUDDWLGH� RVNXVW� YLLD� MXKWLPLVWHJHYXVHV� HOOX�
PXXWXVL���x� WHNLWDWDNVH� MD�DUHQGDWDNVH�YDOLMDWHV�RVNXVW� WRHWDGD�QLLVXJXVHLG� MXKWH� MD�SDQQD�
MXKWH�QLQJ�WlLWHYY}LPX�YDOLMDWH�HHV�YDVWXVW�DQGPD���6LKWU�KPDGH�}SHWDPLQH�HQGDOH�NLQGODW��ODOSLGDPLVW�WHHQLPD�MD�PDMDQGXVOLNH�UDVNXVWHJD�WRLPH�WXOHPD�x� ODLHQGDGD�MD�HGHQGDGD�QDLVWH��SRLVWH�MD�W�WDUODVWH�IRUPDDOVH�KDULGXVH�VDDPLVH�Y}LPDOXVL�N}LJLO�WDVDQGLWHO�MD�ND�PLWWHNRQYHQWVLRQDDOVHO�PRHO��x� YLLD� RPDYDKHO� YDVWDYXVVH� N}UJHP� KDULGXVWDVH� MD� SDUHPDG� W||� VDDPLVH�Y}LPDOXVHG��x� Y}WWD� NRROLGH� MD� �OLNRROLGH� }SSHNDYDGHVVH� VRR�� MD� LQLP}LJXVWH� N�VLPXVHG� �ND�LQLPNDXEDQGXVH�WHHPD���x� WDJDGD� HOXNHVWYDWH� RVNXVWH� MD� HQHVHJD� WRLPHWXOHPLVH� }SHWDPLQH�� PLV� ODVHE�SDUHPLQL�OlEL�QlKD�LQLPNDXELWVHMDWH�NDYDWVXVL�MD�SURVWLWXWVLRRQL�QLQJ�LQLPHVWHJD�
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NDXELWVHPLVH�NDKMXOLNNH�P}MXVLG�MD�DQQDE�}SSLMDWHOH�HQHVHNLQGOXVW�QLQJ�RVNXVW�HQG�NDLWVWD���5DVNHWHV�ROXGHV�ROHYDWH�QDLVWH�QLQJ�ODVWH�VRWVLDDOQH�WXUYDOLVXV��x� MXXUXWDWDNVH�W||K}LYH�WDJDPLVH�VNHHPH��x� ODVWHDVXWXVWH��� WHUYLVKRLXWHHQXVWH�QLQJ�KDULGXVH�SDNNXPLVW�NDV� WRHWDWDNVH� Y}L�
Y}LPDOGDWDNVH�WDVXWD���x� ULVNLU�KPDGHVVH� NXXOXYDWHOH� ODVWHOH� Y}LPDOGDWDNVH� Q}XVWDPLVW�� NRROLWDPLVW��
DOWHUQDWLLYVHWH�LQVWLWXWVLRRQLGH�Y}L�NDVXYDQHPDWH�KRROGXVW��NRJXNRQQD�WRHWXVW���6HDGXVDQGOXVHJD�VHRWXG�VWUDWHHJLDG�

6HDGXVDQGOXV� SHDE� NDLWVPD� MD� WRHWDPD� SURVWLWXXWH� QLQJ� LQLPNDXEDQGXVH� RKYUHLG��HHVNlWW� QDLVL� MD� ODSVL�� NDLWVPD� QHQGH� }LJXVL� MD� DQGPD� VHHOlEL� RPD� SDQXVH� VRR�� MD�
}LJXVS}KLVH� NXOWXXUL� NXMXQHPLVVH�� ,QLPHVWHJD� NDXELWVHMDWH� MD� SURVWLWXWVLRRQL�RUJDQLVHHULMDWH� W}KXV�YDVWXWXVHOH�Y}WPLQH�P}MXE� W}NHVWDYDOW� MD�HGHQGDE�QLQJ�NDLWVHE�
NDXELWVHPLVH�RKYULWH�}LJXVL��9DMDOLN�RQ��x� SURVWLWXWVLRRQL� MD� LQLPNDXELWVHPLVW� NlVLWOHYD� ULLNOLNX� VHDGXVDQGOXVH�

YDVWXY}WPLQH� MD�Y}L� PXXWPLQH� QLL�� HW� VHH� YDVWDNV� UDKYXVYDKHOLVWHOH� Q}XHWHOH��NXVMXXUHV�Y}UGOXVDOXVHNV�RQ�h52�³,QLPNDXEDQGXVH�SURWRNROO´��x� MXKHQGLWH�YlOMDW||WDPLQH�LQLPNDXEDQGXVH�RKYULWH�NLLUHNV�WXYDVWDPLVHNV��x� SURVWLWXXWLGH�NULPLQDDOYDVWXWXVHVW�YDEDVWDPLQH��x� NDXELWVHPLVH� RKYULWH� YDEDVWDPLQH� NULPLQDDOYDVWXWXVHVW� LOOHJDDOVH�
VLVVHUlQGDPLVH�� WHLVHO�PDDO�HODPLVH�Y}L� WHJXWVHPLVH�HHVW��PLV� WXOHQHV�QHQGH�NXL� LQLPNDXEDQGXVH� REMHNWLGH� VHLVXQGLVW�� ,QLPNDXEDQGXVH� RKYULG� SHDNVLG�VDDPD� NDVXWDGD� RKYULVWDDWXVW� HQGD� NDLWVPLVHNV� HHOSRRO� ORHWOHWXG� V��WHJXGH�
NRUUDO��x� VHDGXVHVlWHWH� WXJHYGDPLQH�� PLOOH� DELO� RKYULG� VDDNVLG� K�YLWXVW� QLQJ�
WDDVWXPLVY}LPDOXVWH��QLL�I��VLOLVWH�NXL�SV��KLOLVWH�SUREOHHPLGH�MDRNV��WRHWDPLQH�QLL�PDMDQGXVOLNXOW�NXL�VRWVLDDOVHOW���x� SLLVDYD� WXQQLVWDMDNDLWVH� NLQGOXVWDPLQH� VHDGXVHULNNXMDWH� NRKWX� HWWH� WRRPLVH�NRUUDO��x� VLKWPDD� UHVLGHQGLNV� VDDPLVH� Y}L� NROPDQGDWHVVH� ULLNLGHVVH� �PEHUDVXPLVH�Y}LPDOXVWH�XXULPLQH�VHDO��NXV�Y}LE�HHOGDGD�NlWWHPDNVX�Y}L�NXV�RQ� W}HQlRVXV�
ODQJHGD�XXHVWL�LQLPNDXELWVHPLVH�RKYULNV��x� VSHWVLDDOVHWH� DELQ}XGH� UDNHQGDPLQH� ODVWH� NDLWVHNV� YDVWDYDOW� ³/DVWH� }LJXVWH�
NRQYHQWVLRRQLOH´�MD�h52�³,QLPHVWHJD�NDXELWVHPLVH�SURWRNROOLOH´��x� SURVWLWXWVLRRQLOH� VXQGLPLVH� MD� LQLPHVWHJD� NDXELWVHPLVH� PXXWPLQH�
NULPLQDDONXULWHRNV�MD�SURVWLWXWVLRRQL��LQLPNDXEDQGXVH�QLQJ�QHQGHJD�VHRQGXYDWH�WHJHYXVWHJD�VHRWXG�DPHWQLNH�NDULVWDPLQH��x� VHDGXVHVlWHWH� NHKWHVWDPLQH�� PLV� QlHYDG� HWWH� SURVWLWXWVLRRQL� MD� LQLPHVWHJD�
NDXELWVHPLVH�RUJDQLVDDWRULWH�YDUD�NRQILVNHHULPLVH��x� VHDGXVDQGOXVHVVH� VHDGXVWH� WlLWPLVH� W}KXVXVW� VXXUHQGDYDWH� VlWHWH� OLVDPLQH��
QDJX�QlLWHNV��D�� MXULLGLOLVH� NLUMDRVNXVH�SDUDQGDPLQH�� HULWL� ULVNLRKWOLNH� NRJXNRQGDGH� OLLNPHWH� VHDV�� MD�

RGDYD�}LJXVDEL�NlWWHVDDGDYXVH�SDUDQGDPLQH��E�� DELWHOHIRQLGH� MD� W}KXVDWH� LQIRY}UJXVWLNH� ORRPLQH� QLQJ� QHQGH� WHJHYXVH� ULLNOLN� MD�
UDKYXVYDKHOLQH�NRRUGLQHHULPLQH�HHVPlUJLJD�SDUDQGDGD�DEL�VDDPLVH�Y}LPDOXVL�MD�Y}WWD�YDVWXWXVHOH� SURVWLWXWVLRRQL� QLQJ� LQLPNDXEDQGXVH� RUJDQLVDDWRUHLG� �VHDOKXOJDV� ND�WXUYDOLVHG� WXQQLVWDMDNDLWVH� SURJUDPPLG� MD� SRWHQWVLDDOVHWHOH� WXQQLVWDMDWHOH� WXQQLVWXVWH�
DQGPLVHNV�XXHQGXVOLNH�VWLLPXOLWH�SDNNXPLQH���F�� NHVWYD� P}MXJD� }LJXVDODVWH� WHDGPLVWH� WlLHQGDPLVH� NXUVXVWH� NRUUDOGDPLQH�
VHDGXVMlUHOHYDOYH�DVXWXVWHOH��VRR��MD�}LJXVDODQH�NRROLWXV��HW�}SHWDGD�LQLPNDXELWVHPLVH�
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RKYUHLG� lUD� WXQGPD� MD� LQLP}LJXVWH� WDJDPLVH� Q}XHWH� QLQJ� S}KLP}WHWH� NRKDVHOW�NRKWOHPD��G�� NRGDQLNH�KLVNRQQD� �VHDOKXOJDV� ND� LQLPNDXEDQGXVH� RKYULWH�� NDDVDPLQH� VHDGXVWH�
NRRVWDPLVHO�� M}XVWDPLVHO�MD�QHQGH�WlLWPLVH�NRQWUROOLPLVHO�QLQJ�VHOOHJD�VHRWXG�WHHQXVWH�
SDNNXPLVHO�Q}QGD��HW�NHVNHQGXWDNV�LQLPHVWHJD�NDXELWVHPLVH�RKYULWH�YDMDGXVWHOH��H�� LQVWLWXWVLRQDDOVHWH� PHKKDQLVPLGH� ORRPLQH� YDVWXWXVH� WDJDPLVHNV�� VHDOKXOJDV� ND�
NRGDQLNH�KLVNRQQD�NDDVDPLQH����7XUYDOLQH�PLJUDWVLRRQ�MD�NRGDQLNX}LJXVWH�DQGPLQH�QDLVWHOH�MD�QHLGXGHOH�
$QWXG�N�VLPXVHO�RQ�NDNV�P}}GHW��(VLPHQH�RQ�VHRWXG�ULLNOLNH�DUHQJXVWUDWHHJLDWHJD��PLV�Y}LPDOGDYDG�HHVNlWW�QDLVWHOH�MD�
ODVWHOH� NRUUDOLNNH� MD� S�VLYDLG� HODWXVYDKHQGHLG� QLQJ� HODPLVY}LPDOXVL� MD� DYDUGDYDG�
QHQGH� YDOLNXY}LPDOXVL�� 6HOOHV� Y}LE� VLVDOGXGD�PLJUDWVLRRQL� Y}LPDOGDPLQH� MD� VHH� Y}LE�NDKDQGDGD�SURVWLWXWVLRRQL�QLQJ�LQLPHVWHJD�NDXELWVHPLVH�RKYULNV�VDWWXPLVH�RKWX��7HLQH� P}}GH� WlKLVWDE� VRROLVHOH� Y}UG}LJXVOLNNXVHOH� WXJLQHYDWH� PHHWPHWH� NRPSOHNVL��
PLV�PXXGDE�PLJUDWVLRRQL�RKXWXPDNV�MD�W}NHVWDE�VHHOlEL�LQLPHVWHJD�NDXELWVHPLVW���
�1HHG�PHHWPHG�RQ�MlUJPLVHG��x� OXXD�PLJUDWVLRRQL� DQGPHEDDVH��PLGD� VDDE� VRR�� YDQXVH�� HWQLOLVH� SlULWROX� MPV��

MlUJL� U�KPLWDGD� MD� PLV� DQQDYDG� LQIRUPDWVLRRQL� W||NRKWDGH� Q}XGPLVH��SDNNXPLVH�MD�ULLNLGHYDKHOLVWH�UDKD�OHNDQQHWH�NRKWD��x� VXXUHQGDGD� VRROLVH� Y}UG}LJXVOLNNXVH� YDDWHSXQNWLVW� OlKWXYDOW� PLJUDWVLRRQL�OlKWHSLLUNRQGDGHV� WHDGOLNNXVW� PLJUDWVLRRQLJD� VHRWXG� NXOXGHVW� MD� NDVXGHVW�
HHVPlUJLJD�DQGD�LQLPHVWHOH�RWVXVWH�WHJHPLVHNV�YDMDOLNNX�LQIRUPDWVLRRQL��x� DQGD� QDLVWHOH� HQQH� lUDV}LWX� VRROLVH� Y}UG}LJXVOLNNXVH� DODVW� WHDYHW�� PLV�
VXXUHQGDNV� QHQGH� YDVWXSDQXY}LPHW� Y}LPDOLNXOH� HNVSOXDWHHULPLVHOH��LQIRUPHHULGD�QHLG�QHQGH�}LJXVWHVW� MD�SDNXWDYDWHVW� WHHQXVWHVW�� UllNLGD��NXLGDV�
MD�PLOODO�YDMDGXVH�NRUUDO�VHOOLVHLG�WHHQXVHLG�NDVXWDGD��x� UHJXOHHULGD� UHLVL�� MD� YlUEDPLVE�URRGH� WHJHYXVW�� WHNLWDGD�
DUXDQGHNRKXVWXVOLNNXVH� PHKKDQLVPH�� VHDOKXOJDV� VHOOLVHLG�� PLV� WDJDYDG�LQLPYllUVHG�HOX��MD�W||WLQJLPXVHG���x� WDJDGD� LQLPHVWHOH�� VHDOKXOJDV� LQLPNDXEDQGXVH� VIllUL� VDWWXQXG� LVLNXWHOH�
}LJXVHG�WDRWOHGD� MD�VDDGD�WDJDNLXVDPLVH�HHVW�YDUMXSDLND�YDVWDYDOW�NHKWLYDWHOH�UDKYXVYDKHOLVWHOH�VHDGXVWHOH��UDNHQGDGHV�NRUGXYD�YllUNRKWOHPLVH�W}NHVWDPLVH�
S}KLP}WHW��x� YDDGDWD� �OH� MD� YLLD� YDMDGXVHO� VLVVH�PXXGDWXVHG� LPPLJUDWVLRRQLVHDGXVWHV� MD� �
SROLLWLNDWHV� YDVWDYDOW� UDKYXVYDKHOLVWHOH� KXPDDQVXVQ}XHWHOH�� MD� DQDO��VLGD�HULQHYDWH�PDMDQGXVVHNWRULWH�YDMDGXVL�QDLVPLJUDQWLGH�W||M}X�MlUHOH��x� SURSDJHHULGD�NDKH��MD�PLWPHSRROVHLG�Y}}UW||OLVWH��HULWL�QDLVWH�NDLWVHW�NlVLWOHYDLG�OHSLQJXLG��x� MXXUXWDGD� ULLNOLNXG� PLLQLPXPQ}XGHG� W||WLQJLPXVWHOH� NDLWVPDNV� LPPLJUDQWLGHVW��QDLV�W||OLVL���x� WDJDGD� YDMDOLNH� V�QQL��� NRGDNRQGVXV�� MD� DELHOXGRNXPHQWLGH� WlLWPLQH� QLQJ�NDVXWDPLQH��x� PHHVWHNHVNVHWH� HWWHNXMXWXVWH�� VXKWXPLVWH� MD� SUDNWLNDWH� PXXWPLQH� PHHVWH� MD�QDLVWH��PHKH��MD�QDLVHNHKD�QLQJ�VHNVXDDOVXVH�N�VLPXVWHV��

�3URVWLWXWVLRRQ� MD� LQLPHVWHJD�NDXELWVHPLQH�RQ� W}VLDVMDG��PLGD�P}MXWDYDG�Q}XGPLQH� MD�SDNNXPLQH��9lKHQGDPDNV�Q}XGOXVW�SURVWLWXWVLRRQL� MD� LQLPHVWHJD�NDXELWVHPLVH� MlUHOH��
WXOHE� NHVNHQGXGD� VHOOHOH��PLOOLVWHOH� LQVWLWXWVLRRQLGHOH� LQLPHVL�P��DNVH�� 6LLDPDDQL� RQ�Q}XGOXVH� YlKHQGDPLVH� S��GHG� WRHWXQXG� YDOGDYDOW� NULPLQDDO}LJXVOLNHOH� W}NHVWDYDWHOH�
DELQ}XGHOH��PLV�RQ�ROQXG�N}LJH�UDQJHPDOW�VXXQDWXG�SHGRILLOLD�MD�ODVWHJD�NDXELWVHPLVH�YDVWX� QHQGH� VHNVXDDOVH� lUDNDVXWDPLVH� HHVPlUJLO�� hOGMXKXO� HL� ROH� UDNHQGDWXG�PHHWPHLG� VHOOHNV�� HW� PXXWD� PHHVWHNHVNVHLG� P}WWHPDOOH�� VXKWXPLVL� MD�
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WHJHYXVSUDNWLNDLG� VRROLVWH� VWHUHRW��SLGH��PHHVWH� MD�QDLVWH�VHNVXDDOVXVH�N�VLPXVWHV��PLV� WHNLWDYDG� MD� VXXUHQGDYDG� VHNVLW||VWXVHV� QLQJ� WHLVWHV� LQVWLWXWVLRRQLGHV� Q}XGOXVW�
QDLVWH� MlUHOH�� 1HQGH� VHNWRULWH� Q}XGOXVW� Y}LE� P}MXWDGD� VHQLVHVW� U}KXWDWXPDOW�VRRN�VLPXVWHOH� MD� LQLP}LJXVWHOH� RULHQWHHULWXG� LQIRUPDWVLRRQL�� DQDO��VL��
VRWVLDOLVHHULPLVH��WHDGOLNNXVH�W}VWPLVH��Q}XVWDPLVH�MD�WHUDDSLDJD�HULQHYDWHV�VHNWRULWHV�MD�UDKYDVWLNXU�KPDGHV��NHVNHQGDGHV�U�QQDNX�WHUDYLNX��x� GRPLQHHULYDWHOH� NlVLWOXVWHOH� QDLVWHVW� NXL� V}OWXYDWHVW� MD� NRGXNHVNVHWHVW�

ROHQGLWHVW�MD�PHHVWHVW�NXL�DNWLLYVHWHVW�DYDOLNXV�VIllULV�WHJXWVHMDWHVW���x� YDOGDYDWHOH�DUXVDDPDGHOH��PLOOH�MlUJL�PHKH�VHNVXDDOVXV�RQ�WXJHY�MD�YllUDPDWX�
QLQJ�QDLVHG�RQ�PHKH�VHNVXDDOVHNV�HQHVHYlOMHQGXVHNV�VRELYDG�REMHNWLG��x� OHYLQXG� NXMXWOXVWHOH�� QDJX� ROHNV� QDLVH� VHNVXDDOVXV� LQHUWQH� MD� VHOOH� HHVPlUN�
ROHNV� DLQXOW� DELHOXQDLVHQD� ODSVL� VLJLWDGD� Y}L� SURVWLWXXGLQD� VHNVXDDOVHW�QDXGLQJXW�SDNNXGD��x� LQLPHVWH�Y}}UDQGXPLVHOH�MD�YDHVXPLVHOH��PLV�RQ�WRRQXG�HQGDJD�LQLPROHQGLWH�MD�LQLPVXKHWH�WDUEHDVMDVWXPLVH�MD��KD�ODLHPDOW�OHYLYD�LQLP}LJXVWH�ULNNXPLVH��6HGD�
SHDE�N}LJLV� LQLPHVWHYDKHOLVWHV�VXKHWHV�DVHQGDPD� LQLPYllULNXVH�� LQLP}LJXVWH��YDVWDVWLNNXVH�MD�HPSDDWLD�WXQQXVWDPLQH����3URVWLWXXWLGH�NDLWVH�MD�DELVWDPLQH�x� ,QLPNDXEDQGXVH� RKYULWH� }LJXVWH� NDLWVHNV� V}OPLWXG� NDKHSRROVHG�
YDOLWVXVWHYDKHOLVHG� OHSSHG�� 7DL� MD� .DPERGåD� RQ� V}OPLQXG� YDVWDVWLNXVH�P}LVWPLVH� PHPRUDQGXPL�� PLV� NRKXVWDE� P}OHPD� PDD� YDOLWVXVL� PLJUDQWLGHVW�
QDLVW||WDMDWH�}LJXVL�NDLWVPD� MD�HGHQGDPD� MD�QHLG� WXUYDOLVHOW�NRGXPDDOH� WDJDVL�VDDWPD��.XL�OHSLQJ�DOOD�NLUMXWDWDNVH��ORRE�VHH�NDKH�PDD�VXKHWHV�VHDGXVDQGOLNX�
UDDPLVWLNX� LQLPHVWHJD� NDXELWVHMDWH� YDVWXWXVHOH� Y}WPLVHNV� MD� NDKHSRROVH�NRRVW||��KLVH�W||U�KPD�PRRGXVWDPLVHNV��(&3$7�1HZVOHWWHU���������x� ,QLPNDXELWVHMDWH� RKYULNV� ODQJHQXG� QDLVWH� NRKWOHPLQH� LQLP}LJXVWH� ULNNXPLVH�
RKYULWH� MD� PLWWH� HEDVHDGXVOLNH�PLJUDQWLGHQD�� ������ DDVWD� MXXQLV� NLUMXWDWL� 7DLV�DOOD� ³9DVWDVWLNXVH� P}LVWPLVH� PHPRUDQGXP� �900�� LQLPNDXEDQGXVH� RKYULNV�
ODQJHQXG� QDLVWH� MD� ODVWHJD� WHJHOHYDWH� LQVWLWXWVLRRQLGH� �KLVWHVW�WHJHYXVS}KLP}WHWHVW´�� 'RNXPHQGLOH� NLUMXWDVLG� DOOD� 7DL� SHDPLQLVWUL� NDQWVHOHL��
VRWVLDDOKRROGXVH� RVDNRQG�� 5LLJL� 3ROLWVHLDPHW� MD� 07h�G�� 7HJHYXVS}KLP}WHWHV�NlVLWOHWDNVH� LQLPNDXEDQGXVH� REMHNWLNV� ODQJHQXG� LVLNXW� NXL� RKYULW�� 1HLV�
NDLWVWDNVH� MD�SURSDJHHULWDNVH�VHOOLVWH� LQLPHVWH�}LJXVL�QLQJ�ND�NRKHOGDNVH�QHLG�YDVWDYDOW�� 900� DQQDE� YlOLVULLNLGH� QDLVWHOH� MD� ODVWHOH� 7DL� NRGDQLNHJD� Y}UGVHG�}LJXVHG�� 3LLULllUVHWHV� SURYLQWVLGHV� NRUUDOGDWDNVH� SROLWVHLQLNHOH� MD�
KDLJODW||WDMDWHOH�� VRWVLDDOW||WDMDWHOH� MD� ULLNOLNHOH� DGYRNDDWLGHOH� 900�L� VLVX�WXWYXVWDYDLG�NXUVXVHLG��(&3$7�1HZVOHWWHU���������x� 9lOLVVDDWNRQGDGHV� SURVWLWXWVLRRQL� MD� LQLPNDXEDQGXVH� MXKWXPLWHJD� WHJHOHYDWH�NHVNXVWH�PRRGXVWDPLQH���x� $OWHUQDWLLYVHWH� HODWLVH� WHHQLPLVH� SURJUDPPLGH� DOJDWDPLQH�� HW� QDLVWHO� WHNLNVLG�UHDDOVHG�Y}LPDOXVHG�SURVWLWXWVLRRQLVW�ORREXGD���x� 7XUXQ}XGOXVHOH�YDVWDYD�KDULGXVH�MD�RVNXVWH�SDNNXPLQH��x� 3URVWLWXXWLGHQD�WHJXWVHYDWHOH�ODVWHOH�MD�SURVWLWXXWLGHVW�QDLVWH�ODVWHOH�ODVWHV}LPH��
NRROL��� WHUYLVKRLX��� MXULLGLOLVWH� MD� Q}XVWDPLVWHHQXVWH� SDNNXPLQH�� %DQJNRNLV� RQ�VLKWDVXWXV�/DVWH�®LJXVWH�.DLWVH�.HVNXV��&HQWUH�IRU�WKH�3URWHFWLRQ�RI�&KLOGUHQ¶V�5LJKWV� ±� &3&5��PRRGXVWDQXG� NROP� HULQHYDWH� HULDODGH� DVMDWXQGMDWHVW� �DUVWLG��DGYRNDDGLG��SV�KKLDDWULG��Q}XVWDMDG��NRRVQHYDW�W||U�KPD�ODVWH�NXULWDUYLWDPLVH�MXKWXGHJD� WHJHOHPLVHNV�� 5�KPDG� NRKWXYDG� UHJXODDUVHOW�� DUXWDYDG�
PLWPHVXJXVHLG� DVHW� OHLGQXG� MXKWXPHLG�� MDJDYDG� RPDYDKHO� LQIRUPDWVLRRQL� MD�NRJHPXVL��3lUDVW�NRROLWXVW��PLOOH�&3&5�NRUUDOGDV�7DL�O}XQDSLLUNRQGDGHV��RQ�ND�
VHDOVHG� ODVWHKRROHNDQGH� W||WDMDG� KDNDQXG� RPD� NRQNUHHWVHWH� MXKWXGH�ODKHQGDPLVHO� URKNHP� NRRVW||G� WHJHPD�� /RRGHWDNVH�� HW� QHHG� NRJHPXVHG�
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SDQHYDG� DOXVH� ULLNOLNXOW� NRUUDOGDWXG� �OHPDDOLVWHOH� PXOWLGLVWVLSOLQDDUVHWHOH�NRRVW||SURJUDPPLGHOH���x� 3URVWLWXXWLGHVW� QDLVWH� NRROLWDPLQH� WHUYLVKRLXN�VLPXVWHV� MD� QHLOH��OGWHUYLVKRLXWHHQXVWH�SDNNXPLQH��x� 7XUYDVHNVL�SURSDJHHULPLQH�QDLVSURVWLWXXWLGH�KXOJDV���x� .RKXVWXVOLNH�+,9�$,'6�L�WHVWLGH�NHHOXVWDPLQH��x� hNVLNLVLNXWH� WHUYLVOLNNX� VHLVXQGLW� NDMDVWDYDWH� DQGPHWH� VDODGXVHV� KRLGPLQH��
0HGLWVLLQLOLVH�OlELYDDWXVWH�WXOHPXVWH�WHDWDPLQH�DLQXOW�SDWVLHQGLOH��x� 9DEDWDKWOLNX�OlELYDDWXVH�HHOVH�MD��MlUJVH�Q}XVWDPLVH�Y}LPDOXVWH�SDNNXPLQH��x� $,'6�L�NHVNXVWH�DVXWDPLQH�QDLVWHOH��x� .�ODVWXVNHVNXVWH�DVXWDPLQH��NXKX�QDLVHG�VDDYDG�WXOOD��HW�MDJDGD�WHLVWHJD�RPD�
LQIRUPDWVLRRQL��PXUHVLG�MD�ORRWXVL�QLQJ�VDDGD�NRQNUHHWVHW�DEL��x� 1DLVWH� DUXWOXV}KWXWH�� U�KPD�GLVNXVVLRRQLGH� NRUUDOGDPLQH� QHLV� NHVNXVWHV�
VHNVLW||VWXVHVW� MD� O}EXPDMDGH� NRUUDOGXVH� N�VLPXVWHVW�� VHDO� W||WDYDWH� QDLVWH�NRJHPXVWHVW�� QHQGH� WHJHYXVHVW�� VXKWXPLVHVW� HOOX�� N}LJHVVH� NHKDOLVVH� MD�
VHNVXDDOVHVVH�� UDKD� NRJXPLVVH�� HHODUYH� SODQHHULPLVVH�� VllVWXGH�LQYHVWHHULPLVVH��x� (PSDDWLD�DUHQGDPLQH�VRRSUREOHHPLGH�N�VLPXVWHV���x� 9DEDWDKWOLNX�Q}XVWDPLVH�SDNNXPLQH�QDLVWHOH��HW�QDG�HL�P}LVWDNV�HQG�PRUDDOVHOW�
KXNND�� YDLG� VDDNV� DUX�� HW� QHQGHJD� MXKWXQX� ROL� QHQGH� LQLP}LJXVWH�NXULWDUYLWDPLQH���x� 1DLVSURVWLWXXWLGHOH�DUXVDDGDYDV� YRUPLV�}LJXVDEL� MD� LQIRUPDWVLRRQL� SDNNXPLQH��
,QLPNDXELWVHPLVH� RKYULWH� SULYDDWVXVH� MD� LVLNXDQGPHWH� NDLWVPLQH� QLQJ� QHQGH�WHDYLWDPLQH� YDMDOLNHVW� NRKWXOLNHVW� QLQJ� DGPLQLVWUDWLLYVHWHVW� SURWVHGXXULGHVW��
.ULPLQDDOSURWVHVVLGHV�SURVWLWXXWLGHOH�WXQQLVWDMDWHQD�HVLQHPLVH�Y}LPDOGDPLQH���x� 07h�GHOH�QDLVSURVWLWXXWLGH�HHVW�WXQQLVWDMDWHQD�HVLQHPLVH�Y}LPDOGDPLQH��x� 1DLVWH�I��VLOLVH�WXUYDOLVXVH�WDJDPLQH�VLKWULLNLGHV��x� .DQWXG� NDKMXGH� NRPSHQVHHULPLQH� LQLPNDXELWVHMDWH� MD� WHLVWH� VHDGXVHULNNXMDWH�
NRQILVNHHULWXG�YDUD�DUYHO���.RGXPDDOH�WDJDVL�S||UGXPLQH�x� .RGXPDDOH�WDJDVL�S||UGXPLQH�SHDE�ROHPD�YDEDWDKWOLN��x� .RGXPDDOH� WDJDVLS||UGXPLVH�HHVW�SHDE�YDVWXWDPD� ULLN��PLOOH�NRGDQLN�Y}L�PLV�ULLJL� HODPLVOXED� N}QHDOXVHO� LVLNXO� LQLPNDXEDQGXVH� RKYULNV� ODQJHPLVH� DMDO� ROL��
5LLJLG�SHDNVLG�NDWPD�VHOOLVWH�LVLNXWH�NLLUH�MD�RKXWX�UHSDWULHHUXPLVH�NXOXG���x� .RGXPDDOH� WDJDVLS||UGXPLVH� HHVW� YDVWXWDYDG� ULLJLG� SHDNVLG� YDMDOLNH�
GRNXPHQWLGHWD�LVLNXG�DHJVDVWL�UHLVLGRNXPHQWLGHJD�YDUXVWDPD��x� 5HSDWULHHUXPLVH� DMDO� SHDNVLG� ULLJLG� W}VLVHOW� NDDOXPD� NDXELWVHWXG� LVLNXWHJD�
MXKWXQX�VXKWHV�NRKWXSURWVHVVLGH�DOJDWDPLVH�Y}LPDOXVL���x� 6LKWULLJLG� SHDYDG� NDXELWVHPLVH� RKYULWHOH� Y}LPDOGDPD� DMXWLVH� SHDYDUMX� QLQJ�
HODWXVYDKHQGLG���x� 5HSDWULHHUXPLVH� HHVW� YDVWXWDYDG� ULLJLG� SHDNVLG� KRLGXPD� WDJDVLS||UGXYDWH�
QDLVWH�HEDVHDGXVOLNXVW�NLQQLSLGDPLVHVW�MD�QHLOH�VXQQLYLLVLOLVHOW�VXJXKDLJXVWH�Y}L�+,9�$,'6�L�WHVWLGH�WHJHPLVHVW�Y}L�QHQGH�PXXO�YLLVLO�NDULVWDPLVHVW����7DDVWXPLQH�MD��KLVNRQGD�UHLQWHJUHHUXPLQH�

9DOLWVXVHG� MD� 07h�G� SHDNVLG� SDNNXPD� DEL� RWVLYDWHOH� MD� SURVWLWXWVLRRQLVW�
ORREXQXG�SllVHQXG�QDLVWHOH�QLQJ� ODVWHOH�HODWLVH�WHHQLPLVH�SURJUDPPH�� ODHQXVNHHPH��WHUYLVKRLXWHHQXVHLG��Q}XVWDPLVW�MD�}LJXVDEL��HW�DLGDWD�QHLO�WDDVWXGD�MD�XXHVWL��KLVNRQGD�
LQWHJUHHUXGD���x� 9DOLWVXVHG� MD� 07h�G� SHDNVLG� UHLQWHJUHHUXPLVH� K}OEXVWDPLVHNV� WHJHPD�

NRRVW||G�QHQGH�SHUHGH�Y}L�NRKDOLNH�NRJXNRQGDGHJD��NXVW�P��GXG�QDLVHG�SlULW�RQ�� %DQJNRNL� /DVWH� ®LJXVWH� .DLWVH� .HVNXVH� VRWVLDDOW||WDMDG� N�ODVWDYDG�
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SURVWLWXWVLRRQLVW�MD�Y}L�VDUQDVHVW�UDVNHVW�ROXNRUUDVW�SllVHQXG�ODVWH�NRGXVLG��HW�}SHWDGD� SHUHOLLNPHLG� RPD� ODSVL� P}LVWPD� MD� YDVWX� Y}WPD� QLQJ� WRHWDGD� QHQGH�
WDDVLQWHJUHHUXPLVW��3HUHNRQGDGHOH�DQWDNVH�ND�VRWVLDDODEL��-XKXO��NXL�ODVWHO�SROH�Y}LPDOLN�NRMX�WDJDVL�PLQQD��RWVLWDNVH�07h�GH�MD�ULLNOLNH�Y}UJXVWLNH�NDXGX�QHLOH�
NDVXYDQHPDG� Y}L� SDLJXWDWDNVH� QDG� ODVWHNRGXGHVVH� MD� KRROLWVHWDNVH� QHQGH�IRUPDDOVH�Y}L�PLWWHIRUPDDOVH�KDULGXVH�QLQJ�NXWVHRVNXVWH�}SHWDPLVH�HHVW����8XULPXV��MD�VHOJLWXVW||�x� 5LLNLGH� YDOLWVXVHG� SHDNVLG� LQLPNDXEDQGXVH� YDVWDVH� SROLLWLND� MD�
WHJHYXVSURJUDPPLGH� NDYDQGDPLVH� DOXVHNV� ROHYDW� XXULPXV�� MD� VHOJLWXVW||G�UDKDOLVHOW�WRHWDPD��x� 9DOLWVXVWHO� MD� 07h�GHO� WXOHNV� SROLLWLNDWH� MD� WHJHYXVSURJUDPPLGH� W}KXVXVH�KLQGDPLVHNV�SURMHNWLGH�WlLWPLVW�UHJXODDUVHOW�KLQQDWD���

��0lUNXVHG��
���� ������ DDVWDO�0HOERXUQH¶L�P��GXG� WDLODQQD� W}OJLWXG� WXQQLVWDMD�WOXVHG�� NLUMD� SDQGXG�SURMHNWL�$XVWXV��3URMHFW�5HVSHFW��W||WDMDWH�NRUUDOGDWXG�N�VLWOXVH�NlLJXV�����9LLWHG��
%DQJNRN�3RVW������0RUH�7KDL�6WDII�+HOG�LQ�9LFH�5DFNHW�����WK�)HEUXDU\�7KDLODQG����
%DQJNRN�3RVW�������7KDL�6WDII�0HPEHUV�$UUHVWHG����WK�$XJXVW��7KDLODQG���
�
%DQJNRN�3RVW��������)RUHLJQ�*LUOV�8QGHUFXW�7KDL�5LYDOV����WK�)HEUXDU\��7KDLODQG��
�
%DQJNRN�3RVW��������(XURSHDQ�3URVWLWXWHV�/XUHG�LQWR�'UXJ�7UDIILFNLQJ�6LGHOLQH����WK�)HEUXDU\��7KDLODQG��
�
%DUU\�.��������)HPDOH�6H[XDO�6ODYHU\��$YRQ�%RRNV��1HZ�<RUN��
�
&KXWLNXO�6��������:RPHQ�DQG�&RPPHUFLDO�6H[�7UDGH�LQ�7KDLODQG��&DQDGLDQ�:RPHQ¶V�6WXGLHV�
9RO�����1R���DQG����6SULQJ�6XPPHU���
&RDOLWLRQ� $JDLQVW� 7UDIILFNLQJ� LQ� :RPHQ�� $VLD� 3DFLILF�� ������ 7UDIILFNLQJ� LQ� :RPHQ� DQG�
3URVWLWXWLRQ�LQ�WKH�$VLD�3DFLILF��
�
'¶&XQKD��-��������3URVWLWXWLRQ�LQ�D�3DWULDUFKDO�6RFLHW\��$�&ULWLFDO�5HYLHZ�RI�WKH�6XSSUHVVLRQ�RI�,PPRUDO�7UDIILF�LQ�:RPHQ�DQG�*LUOV�$FW���������(FRQRPLF�DQG�3ROLWLFDO�:HHNO\����1RYHPEHU��
�
������ 7KH� /HJDOL]DWLRQ� RI� 3URVWLWXWLRQ�� $� 6RFLRORJLFDO� (QTXLU\� LQWR� WKH� /DZV� 5HODWLQJ� WR�
3URVWLWXWLRQ�LQ�,QGLD�DQG�WKH�:HVW��:RUGPDNHUV��%DQJDORUH��
�
������ 3URVWLWXWLRQ� /DZV�� ,GHRORJLFDO� 'LPHQVLRQV� DQG� (QIRUFHPHQW� 3UDFWLFHV�� (FRQRPLF� DQG�3ROLWLFDO�:HHNO\�����$SULO��
�
������3URVWLWXWLRQ�7KH�&RQWHPSRUDU\�)HPLQLVW�)HPLQLVW�'LVFRXUVH��LQ�(PERGLPHQW��(VVD\V�RQ�
*HQGHU�DQG�,GHQWLW\��HG�0HHQDNVKL�7KDSDQ��'HOKL��2[IRUG�8QLYHUVLW\�3UHVV��
�
����D�� )HPLQLVW� 3HUVSHFWLYHV� RQ� 3URVWLWXWLRQ� DQG� 7UDIILFNLQJ� IRU� 3URVWLWXWLRQ�� LQ� 9LROHQFH�$JDLQVW�:RPHQ��:RPHQ�$JDLQVW�9LROHQFH���HGV��.XFKHGNDU�DQG�$O�,VVD��3HQFUDIW�,QWHUQDWLRQDO��
'HOKL��
�
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����E��:RPHQ�DQG�)HPDOH�&KLOGUHQ� LQ�3URVWLWXWLRQ��7KHLU�+HDOWK� IURP�WKH�3HUVSHFWLYH�RI� WKH�
3ROLWLFDO� (FRQRP\� RI�:RPHQ¶V� 5HSURGXFWLYH� /DERXU� DQG� 6H[XDOLW\�� 3DSHU� 3UHVHQWHG� DW� WKH�
7DWD�,QVWLWXWH�RI�6RFLDO�6FLHQFHV��,/2�:RUNVKRS�RQ�:RPHQ¶V�2FFXSDWLRQDO�DQG�5HSURGXFWLYH�+HDOWK��5HVHDUFK�(YLGHQFHV�DQG�0HWKRGRORJLHV��7,66���������)HEUXDU\��0XPEDL��
�
������ 3URVWLWXWLRQ� DQG� 6H[� 7UDIILFNLQJ� LQ� $VLD��&RQWHQWLRXV� ,VVXHV� DQG� 6WUDWHJLHV� IRU� $FWLRQ��
3DSHU�3UHVHQWHG�DW� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$VLDQ�'LDORJXH�RQ�7UDIILFNLQJ� LQ�:RPHQ�DQG�
&KLOGUHQ�� 7RZDUG� WKH� 6WUHQJWKHQLQJ� RI� ,QWUD�5HJLRQDO� &RRSHUDWLRQ�� ������� 0DUFK�� 7RN\R��
-DSDQ���
������7UDIILFNLQJ�IURP�D�+XPDQ�5LJKWV�3HUVSHFWLYH��8QSXEOLVKHG�3DSHU�SUHVHQWHG�E\�81,)(0�
(DVW�DQG�6RXWKHDVW�$VLD�5HJLRQDO�2IILFH��%DQJNRN�DW�PHHWLQJ�RI� WKH�8QLWHG�1DWLRQV�:RUNLQJ�
*URXS�RQ�7UDIILFNLQJ��81�,QWHU�$JHQF\�3URMHFW�RQ�7UDIILFNLQJ�LQ�WKH�0HNRQJ�6XE�UHJLRQ��0D\��
�
������*HQGHU� (TXDOLW\��+XPDQ�5LJKWV� DQG�7UDIILFNLQJ��$�)UDPHZRUN� RI�$QDO\VLV� DQG�$FWLRQ��3DSHU�3UHVHQWHG�DW�6HPLQDU�RQ�3URPRWLQJ�*HQGHU�(TXDOLW\� WR�&RPEDW�7UDIILFNLQJ� ,Q�:RPHQ�
DQG� &KLOGUHQ� RUJDQL]HG� E\� 7KH� 6ZHGLVK� 0LQLVWU\� IRU� )RUHLJQ� $IIDLUV�� 7KH� 8QLWHG� 1DWLRQV�
'HYHORSPHQW� )XQG� IRU� :RPHQ�� LQ� FR�RSHUDWLRQ� ZLWK� 8QLWHG� 1DWLRQV� (FRQRPLF� DQG� 6RFLDO�
&RPPLVVLRQ�IRU�$VLD�DQG�WKH�3DFLILF������2FWREHU�������%DQJNRN��
�
(&3$7�1HZVOHWWHU��MXXQL��������
*HUPDQ�+HDOWK�0LQLVWU\��������$,'6��6H[�XQG�7RXULVPRXV��(UJHQLVVH�HLQH�%HIUDJXQJ�'HXWFKHU�
8UODXEHU�XQG�6H[�7RXULVWHQ��
�
*UHHQ�� 3�� ������ 3URVWLWXWLRQ�� &KLOGUHQ� 7KH� 9LFWLPV�� 7KH� (IIHFWV� RI� 3URVWLWXWLRQ� DQG� 6H[XDO�([SORLWDWLRQ� RQ� &KLOGUHQ� DQG� $GROHVFHQWV�� (WWHNDQQH� NRQYHUHQWVLO� 1DLVHG�� VHNVXDDOVXV� MD�
DUHQJ��6LGQH\��OLNRRO��1RYHPEHU���
�
+XJKHV�'��������7KH�,QWHUQHW�DQG�WKH�*OREDO�3URVWLWXWLRQ�,QGXVWU\��LQ�0DNLQJ�WKH�+DUP�9LVLEOH��
*OREDO�6H[XDO�([SORLWDWLRQ�RI�:RPHQ�DQG�*LUOV��HGV�+XJKHV�'�DQG�5RFKH�&���&RDOLWLRQ�$JDLQVW�
7UDIILFNLQJ�LQ�:RPHQ��.LQJVWRQ��5KRGH�,VODQG����
+XPDQ�5LJKWV�:DWFK��������$�0RGHUQ�)RUP�RI�6ODYHU\��7UDIILFNLQJ�RI�%XUPHVH�:RPHQ�DQG�
*LUOV� LQWR� %URWKHOV� LQ� 7KDLODQG�� $VLD�:DWFK� DQG� WKH�:RPHQ¶V� 5LJKWV� 3URMHFW�� +XPDQ�5LJKWV�
:DWFK��1HZ�<RUN��:DVKLQJWRQ��/RV�$QJHOHV��/RQGRQ��
�
+XPDQ� 5LJKWV� :DWFK�� ������ 2ZHG� -XVWLFH�� 7KDL� :RPHQ� 7UDIILFNHG� LQWR� 'HEW� %RQGDJH� LQ�-DSDQ��+XPDQ�5LJKWV�:DWFK��1HZ�<RUN��:DVKLQJWRQ��/RQGRQ��%UXVVHOV��6HSWHPEHU��
�
,/2�,3(&��������)UDPHZRUN�IRU�$FWLRQ�WR�&RPEDW�7UDIILFNLQJ�LQ�&KLOGUHQ�IRU�/DERXU�([SORLWDWLRQ�
LQ� WKH�0HNRQJ�6XE�UHJLRQ�� ,/2�,3(&�GLVFXVVLRQ�SDSHU��6XE�UHJLRQDO�FRQVXOWDWLRQ��������-XO\��
%DQJNRN�7KDLODQG���
,QWHUQDWLRQDO� &HQWUH� IRU� 0LJUDWLRQ� 3ROLF\� 'HYHORSPHQW�� ������ 7KH� 5HODWLRQVKLS� EHWZHHQ�
2UJDQL]HG�&ULPH�DQG�7UDIILFNLQJ�LQ�$OLHQV��6WXG\�SUHSDUHG�E\�WKH�6HFUHWDULDW�RI�WKH�%XGDSHVW�
*URXS��-XQH��:LHQ��$XVWULD��
�
/LP��/��������7KH�6H[�6HFWRU��,QWHUQDWLRQDO�/DERXU�2IILFH��*HQHYD���
0DOW]DKQ�.�� ������ 1RWHV� IURP� $WWHQGDQFH� DW� *OD]QHU� &RPPLWWDO� 3URFHHGLQJV�� 0HOERXUQH�
0DJLVWUDWHV�&RXUW����WK�1RYHPEHU��0HOERXUQH��$XVWUDOLD��
�
0HNRQJ�6WXG\�&HQWUH�DQG�,20��������5HWXUQ�+RPH��7KDL�:RPHQ��([SHULHQFHV�
LQ� 0LJUDWLRQ� WKURXJK� ,QWHUQDWLRQDO� 7UDIILFNLQJ� 1HWZRUNV� WR� -DSDQ� DQG� 5HLQWHJUDWLRQ� WR� WKHLU�9LOODJHV�LQ�3KD\R�DQG�&KLHQJUDL�3URYLQFHV��5HVHDUFK�3DSHU�IXQGHG�E\�,20��%DQJNRN���
�
3D\QH�&��������7KH�6ODYH�7UDGHUV�RI�6\GQH\��$XVWUDOLDQ�)HGHUDO�3ROLFH�$VVRFLDWLRQ�-RXUQDO��
$XWXPQ��
�
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3KRQJSDLFKLW�� 3������� %DQJNRN¶V� 0DVVHXVHV�� +ROGLQJ� XS� WKH� IDPLO\� VN\�� 6RXWKHDVW� $VLD�
&KURQLFOH��,VVXH�1R������
�5D\PRQG�� -�� �����*XLGH� WR� WKH�1HZ�81�7UDIILFNLQJ�3URWRFRO��3URWRFRO� WR� 3UHYHQW��6XSSUHVV�
DQG�3XQLVK�7UDIILFNLQJ�LQ�3HUVRQV��(VSHFLDOO\�:RPHQ�DQG�&KLOGUHQ��VXSSOHPHQWLQJ�WKH�8QLWHG�
1DWLRQV�&RQYHQWLRQ�DJDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH��������&RDOLWLRQ�$JDLQVW�7UDIILFNLQJ�
LQ�:RPHQ�,QWHUQDWLRQDO���
�
6XOOLYDQ��0� DQG� -HIIUH\V�6�� ������ /HJDOL]LQJ� 3URVWLWXWLRQ� LV�1RW� WKH�$QVZHU�� 7KH�([DPSOH� RI�9LFWRULD��$XVWUDOLD��&RDOLWLRQ�$JDLQVW�7UDIILFNLQJ�LQ�:RPHQ��$XVWUDOLD���
�
7KH�$JH��������2XU�6HFUHW�6ODYH�7UDGH����VW�$XJXVW��$XVWUDOLD��
�
7KH�$JH���������3XE�%RVV�3LPS�&KDUJHV���WK�0D\��$XVWUDOLD��
�7KH�$JH�������$/3�:DQWV�$FWLRQ�RQ�6ODYHU\�7UDGH���WK�-XQH��$XVWUDOLD��
�
7KH� +XPDQ� 5LJKWV�:DWFK� *OREDO� 5HSRUW� RQ�:RPHQ¶V� +XPDQ� 5LJKWV�� �������� 7UDIILFNLQJ� RI�
:RPHQ�DQG�*LUOV�LQWR�IRUFHG�3URVWLWXWLRQ�DQG�&RHUFHG�0DUULDJH��
�
7KH� 1DWLRQ�� ������ 5HVFXHG� *LUOV� FDOO� %URWKHO� 2ZQHG� E\� 3ROLFH� D� /LYLQJ� +HOO�� ��WK� $XJXVW��7KDLODQG��
�
7KH�1DWLRQ��������6H[�7UDGH�7KUHDWHQV�1HZ�=HDODQG�9LVD�5LJKWV���WK�0D\��7KDLODQG���
�
81� 'RFXPHQW� (�&1����������� 3UHOLPLQDU\� 5HSRUW� VXEPLWWHG� E\� WKH� 6SHFLDO� 5DSSRUWHXU� RQ�9LROHQFH�$JDLQVW�:RPHQ�DQG�LWV�&DXVHV�DQG�&RQVHTXHQFHV��*HQHYD��1RYHPEHU�����S����
�
81�3URWRFRO�WR�3UHYHQW��6XSSUHVV�DQG�3XQLVK�7UDIILFNLQJ�LQ�3HUVRQV��(VSHFLDOO\�
:RPHQ� DQG� &KLOGUHQ�� VXSSOHPHQWLQJ� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� DJDLQVW� 7UDQVQDWLRQDO�
2UJDQL]HG�&ULPH�������8QLWHG�1DWLRQV�(FRQRPLF�DQG�6RFLDO�&RXQFLO���������
�,QWHJUDWLRQ� RI� WKH� +XPDQ� 5LJKWV� RI�:RPHQ� DQG� WKH� *HQGHU� 3HUVSHFWLYH�� 9LROHQFH� $JDLQVW�
:RPHQ�� 5HSRUW� RI� WKH� 6SHFLDO� 5DSSRUWHXU� RQ� 9LROHQFH� DJDLQVW� :RPHQ�� LWV� &DXVHV� DQG�
&RQVHTXHQFHV�� 0V� 5DGKLND� &RRPDUDVZDP\�� RQ� 7UDIILFNLQJ� LQ�:RPHQ��:RPHQ¶V� 0LJUDWLRQ�
DQG�9LROHQFH�DJDLQVW�ZRPHQ��VXEPLWWHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV�
5HVROXWLRQ����������
�81,&()�� ($352������� 3UHOLPLQDU\� 6XUYH\� RQ� 5HJLRQDO� &KLOG� 7UDIILFNLQJ� IRU� 3URVWLWXWLRQ� LQ�
7KDLODQG�� &RPPLVVLRQHG� E\� 81,&()�� ($352� $XJXVW�1RYHPEHU�� ������ WR� &HQWHU� IRU� WKH�
3URWHFWLRQ� RI� &KLOGUHQ¶V� 5LJKWV� �&3&5��� %DQJNRN� 7KDLODQG�81'3�� <RXQJ� :RPHQ�� 6LOHQFH��
6XVFHSWLELOLW\�DQG�WKH�+,9�(SLGHPLF��XQGDWHG��S��
�81,)(0��81'3�DQG�6RXWKHDVW�$VLD�:DWFK��������7UDIILFNLQJ� LQ�:RPHQ�DQG�&KLOGUHQ� LQ� WKH�
0HNRQJ�6XE�UHJLRQ��
�
<D\RUL��0��������:RPHQ¶V�$VLD��/RQGRQ�DQG�1HZ�-HUVH\��=HG�%RRNV�/WG���
�
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3URVWLWXWVLRRQL�HHVPlUJLO�WRLPXY�LQLPNDXELWVHPLQH�,WDDOLDV��Y}LPDOLNXG�WDJDMlUMHG�YDOLWVXVH�HWWHSDQHNXWHOH�OHJDOLVHHULGD�ERUGHOOLG�,WDDOLDV��
(VRKH�$JKDWLVH��
$VVRFLD]LRQH�,URNR�2QOXV�SUHVLGHQW��,WDDOLD��(WWHNDQQH� S��DE� DQGD� �OGLVH� �OHYDDWH� SURVWLWXWVLRRQLlULVW� ,WDDOLDV� MD� HULQHYDW� W��SL�
LQLPNDXEDQGXVH� G�QDDPLNDVW� V}OWXYDOW� NDXEHOGDYDWH� W�GUXNXWH� SlULWROXPDDVW�� hULWDQ�O�KLGDOW�VHOHWDGD�LQLPNDXEDQGXVH�VRWVLDDOVHW��PDMDQGXVOLNNX�MD�NXOWXXULOLVW�G�QDDPLNDW�
QLQJ� LQLPNDXEDQGXVH� W�GUXNXWHOH� SV�KKRORRJLOLVWHVW��PHGLWVLLQLOLVWHVW� MD� VRWVLDDOVHWHVW�DVSHNWLGHVW�� $QQDQ� �OHYDDWH� WRLPXQXG� PXXWXVWHVW� LQLPNDXEDQGXVH� ROHPXVHV� QLQJ�
WHJHYXVWHVW�� PLGD� ,WDDOLD� YDOLWVXV� MD� YDOLWVXVYlOLVHG� RUJDQLVDWVLRRQLG� RQ� RKYULWH�DELVWDPLVHNV� HOOX� YLLQXG�� 9DDWOHQ� ND� ,WDDOLDV� NDVXWXVHO� ROHYDW� VHDGXVDQGOLNNX�UDDPLVWLNNX�� PLGD� NDVXWDWDNVH� Y}LWOXVHV� LQLPNDXEDQGXVHJD� QLQJ� KLOMXWLVW� YDOLWVXVH�
HWWHSDQHNXW� OHJDOLVHHULGD� ERUGHOOLG�� 7HJHPLVW� RQ� NULLWLOLVH� �OHYDDWHJD��PLV� Y}LNV� DQGD�LGHLG� LQLPNDXEDQGXVH� YDVWDVWH� VWUDWHHJLDWH� QLQJ� SURJUDPPLGH� YlOMDW||WDPLVHNV�
JOREDDOVHV� SDWULDUKDDOVHV� �KLVNRQQDV�� NXV� QDLVNHKD� NDVXWDPLQH� WDUEHNDXEDQD� RQ�SDOMXVNL�OHJDOLVHHULWXG��6HQLNV�� NXQL� PH� HL� O}SHWD� QDLVHNHKD� PXXWPLVW� NDXEDNV�� ROHPH� RPD� MXWXJD�
YDVWXUllNLYXVHV� QLQJ� HL� ROH� Y}LPDOLN� YlOMHQGDGD� �OHNRKXW� MD� �OHVNXWVHW� O}SHWDPDNV�NDXELWVHPLVW�QRRUWH�QDLVWH�MD�ODVWHJD��
0LQX�HWWHNDQGH�SHDPLQH�U}KN�RQ�,WDDOLDVVH�WRRGDYDWH�1LJHHULD�W�GUXNXWH�NDXELWVHPLVH�SUREOHHPLO���6LVVHMXKDWXV�
5DKYXVYDKHOLQH� LQLPNDXEDQGXV�� HULWL� QDLVWH� MD� ODVWH� YDKHQGDPLQH� SURVWLWXWVLRRQL� MD�
PXXGHO�HHVPlUNLGHO��RQ��NV�N}LJH�VDODNDYDODPDWHVW� MD�NHHUXNDPDWHVW�SUREOHHPLGHVW�WlQDSlHYD�PDDLOPDV��1DLVWH�� QRRUWH� W�GUXNXWH� MD� ODVWH� NDVXWDPLQH�SURVWLWXWVLRRQLlULV�RQ�VHOOH�SUREOHHPL�N}LJH�HKHGDP�W}HVWXV��1DLVH�NHKD�NDXEDNV�PXXWPLQH�RQ�OXEDWXG�MD�
MXVWNXL� NLQGHO� ODKHQGXV� VHNVXDDOVXVHJD� VHRWXG� SUREOHHPLGHOH�� VHNVXDDOVHOH�LGHQWLWHHGLOH� MD� PHHVWH� VXKWHSUREOHHPLGHOH�� 3URVWLWXWVLRRQ�� PLGD� WLKWL� GHILQHHULWDNVH�
PDDLOPD� YDQLPD� �DPHWLQD��� ROL� MD� RQ� QRUPDOLVHHULWXG� NXL� SDUDWDPDWX� RVD� PHHVWH� MD�QDLVWH� YDKHOLVHV� VRWVLDDOVHV� VXKWOXVHV�� 3URVWLWXWVLRRQLV� VLVDOGXYDW� YlJLYDOGD� MD�DODQGXVW�HQDPDVWL�HLWDWDNVH��3URVWLWXWVLRRQLV�WRLPXYDOH�VRWVLDDOVH�VXKWOXVH�KlYLWDYDOH�
MD�WHUYLVWNDKMXVWDYDOH�RVDOH�HL�ROH�VHDGXVWH�WDVDQGLO�NXQDJL�WlKHOHSDQX�S||UDWXG��6HOOH�DVHPHO� RQ� SURVWLWXWVLRRQL� GHILQHHULWXG� NXL� VRWVLDDOVH� NRUUD� WDJDMDW��PLV� SHDNV� ROHPD�
UHJXOHHULWXG� WDJDPDNV� VHOOH� S�VLPDMllPLQH� �MD� MlWNXY� U}KXWXG� QDLVWH� MD� ODVWH�NDVXWDPLQH���
�3DOMXGHV� MXKWLYDWHV� SROLLWLOLVHOW� MD� PDMDQGXVOLNXOW� DUHQHQXG� ULLNLGHV� RQ� SURVWLWXWVLRRQL�DODWDVD�YlOMD�SDNXWXG�NXL�DOWHUQDWLLYVHW�W||G�QDLVWHOH���
(WWHNDQQH�SDNXE�MlUHOHP}WOHPLVW�SURVWLWXWVLRRQL�VDODNDYDODWH�DVSHNWLGH��OH�MD�QlLWDE��HW�JOREDDOVHV� SDWULDUKDDOVHV� �KLVNRQQDV�� NXV� PHHVWHO� RQ� OXEDWXG� QDLVHNHKD� WDUELPLQH�
NDXEDQD�� HL� ROH� WHJHOLNXOW� Y}LPDOLN� LQLPNDXEDQGXVHJD� Y}LGHOGD�� 6HQL�� NXQL�SURVWLWXWVLRRQ� RQ� OXEDWXG� MD� YDOLWVXVHG� SDNXYDG� VHGD� YlOMD� NXL� VHDGXVOLNNX� MD�DNWVHSWHHULWDYDW� ÄDPHWLW³�� MlWNXE� QDLVWH� YlJLYDOGQH� NRKWOHPLQH� QLQJ� LQLPNDXEDQGXVW�
SHDWDGD�HL�ROH�Y}LPDOLN���
�
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,QLPNDXEDQGXV�,WDDOLDV��MXKWXPLXXULQJ��
,QLPNDXEDQGXV� ,WDDOLDV� K}OPDE� DODHDOLVL�� W||OLVL�� QRRUL� QDLVL� MD� W�GUXNXLG�� $ODHDOLVWH�
lUDNDVXWDPLQH� OHLDE� DVHW� PLWPHWHV� HEDVHDGXVOLNHV� WHJHYXVWHV�� NDDVD� DUYDWXG�NHUMDPLQH��YDUDVWDPLQH��HEDVHDGXVOLN� UDKYXVYDKHOLQH� ODSVHQGDPLQH�QLQJ�NDUGHWDNVH��
HW�DODHDOLVL�NXULWDUYLWDWDNVH�ND�SRUQRJUDDILOLVWHV� WHJHYXVWHV� MD�HOXQGLNDXEDQGXVHV� MQH��7||OLVL� NDVXWDWDNVH� lUD� NRKWDGHV�� NXV� QHLG� VXQQLWDNVH� W||WDPD� HEDLQLPOLNHV�WLQJLPXVWHV� MD�QHLG�RQ�UDNHQGDWXG�NULPLQDDOVHVVH� WHJHYXVVH��1DLVL� MD�QRRUL� W�GUXNXLG�
NDVXWDWDNVH�SURVWLWXWVLRRQLV��$VMDROX��HW�SDOMXG�Y}}UDPDDODVWHVW�W�GUXNXG�MD�QDLVHG�RQ�P��GXG�,WDDOLDV�SURVWLWXXWLGHNV��RQ�PXXWXQXG�HULWL�QlKWDYDNV�SlUDVW�,GD�(XURRSDVW� MD�
$DIULNDVW� SlULW� W�GUXNXWH� KXOJD� VXXUW� NDVYX�� 6}OWXYDOW� SlULWROXPDDVW� HWHQGDYDG�NDXELWVHPLVHO�ROXOLVW�UROOL�HULQHYDG�Q�DQVLG��2Q�QlLWHNV�W�GUXNXLG��NHV�RQ�SlULW�$DIULND�MD�,VODPL�UHJLRRQLGHVW��NXV�SURVWLWXWVLRRQ�RQ�WlLHOLNXOW�NHHODWXG�QLQJ�VHOOLVW� WHJHYXVHJD�
WHJHOHGD� RQ� Y}LPDOLN� YDLG� VDODMD�� 6HOOLVWHV� SDLNDGHV� SURVWLWXHHULYDG� QDLVHG� WXXDNVH�,WDDOLDVVH�� NXQD� HULQHYDOW� QHQGH� SlULWROXPDDVW� RQ� VLLQ� SURVWLWXHHULPLQH� Y}LPDOLN��
/RRPXOLNXOW�OXEDWDNVH�QHLOH�ND�VXXUHPDW�VLVVHWXOHNXW���
6DPDV� RQ� MXKWXPHLG� ,GD�(XURRSDVW� Y}L� $DVLDVW� NDXELWVHWXG� W�GUXNXWHJD�� NHOOH�NRGXPDDO� RQ� N�OO� SURVWLWXWVLRRQLJD� WHJHOHPLQH� OXEDWXG�� HQW� NHV� VHDO� HL� WHHQLQXG�SLLVDYDOW�� 6HHW}WWX� MllYDG� QDG� NHUJHVWL� XVNXPD� NDXELWVHMDLG�� NHV� OXEDYDG� ,WDDOLDV�
SDUHPDLG� WHHQLPLVY}LPDOXVL�� 1DG� Y}LYDG� LVHJL� DUYDWD�� HW� WXOHYDG� W||OH� ||NOXELGHVVH��NXV�QHLG�NXWVXWDNVH��WDQWVLMDWHNV��Y}L��HVLQHMDWHNV���
(QDPLN�NDXELWVHWXG�W�GUXNXLG�RQ�SlULW�1LJHHULDVW�SlULWROXPDD��RQ�ROQXG�N�OO� MXKXVHLG��NXV� W�GUXNXLG� RQ� WRRGXG� .HHQLDVW�� *KDQDVW� MD� (OHYDQGLOXXUDQQLNXOW�� NXLG� QHLG�MXKWXPHLG�HVLQHE�YlJD�KDUYD���3URVWLWXXWLGH�VLVVHYRRO�1LJHHULDVW�RQ�VXXU�QLQJ�NDVYDE�
SLGHYDOW��7HLVHG�NDXELWVHPLVQlLWDMDWH�SRROHVW�ROXOLVHG� ULLJLG�RQ�5XPHHQLD��0ROGDDYLD��$OEDDQLD� �$OEDDQLDVW� VDDEXYDWH� W�GUXNXWH� DUYX� YlKHQHPLQH� OHLDE� VHOJLWXVW� KLOMHP���
9HQHPDD�MD�%XOJDDULD���.DXELWVHPLQH�1LJHHULDVW�
����QGDWH� WHLVHO� SRROH� DOJDV� 1LJHHULD� QDLVWH� MD� QRRUWH� W�GUXNXWH� YDKHQGDPLQH�,WDDOLDVVH� SURVWLWXWVLRRQL� HHVPlUJLO�� 1LJHHULDV� YDOLWVHVLG� VHOOHO� DMDO� UDVNHG�
PDMDQGXVROXG�� NXQD� YDVWDYDOW� 5DKYXVYDKHOLVH� 9DOXXWDIRQGL� Q}XHWHOH� ROL� 1LJHHULD�YDOLWVXV� NHKWHVWDQXG� VWUXNWXXUL� NRKDQGDPLVH� SURJUDPPLG� MD� QHHG� HL� W||WDQXG� N}LJH�SDUHPLQL�� 1RRUHG� QDLVHG� MD� W�GUXNXG� VXXQGXVLG� (XURRSDVVH�� NXV� QHLOH� OXEDWL�
VXXUHSlUDVHOW� WDVXVWDWXG�W||NRKWL� WHKDVWHV��NRQWRULWHV� MD�IDUPLGHV��,WDDOLDV� OHLGVLG�QDG�HQGLG�VHNVLRUMXVHV�MD�VXQGROXNRUUDV�W||WDPDV�SURVWLWXXWLGHQD��HW�PDNVWD�Q��|�Y}OJDVLG��
PLV�ROLG�WHNNLQXG�QHQGH�(XURRSDVVH�M}XGPLVHO��UHLVLNXOXG�MPV���2VDGHVW� YDUHP� VDDEXQXG� W�GUXNXWHVW� VDLG� ÄPDDGDPLG³�� NHV� KDNNDVLG� RPDNRUGD�YDKHQGDPD�RPD�UDKYXVNDDVODVWHVW�W�GUXNXLG��
.XLJL� VXXU� RVD� DDVWDWHO� ,WDDOLDVVH� VDDEXQXG� W�GUXNXLG� DLPDYDG�� HW� Y}LYDG� VDWWXGD�WDYDOLVH� W||� DVHPHO� SURVWLWXWVLRRQLlULVVH�� HL� WHD� QDG� RPHWL�� PLGD� SURVWLWXWVLRRQ�
WHJHOLNNXVHV� HQGDVW� NXMXWDE�� (QDPLN� QHLVW� RQ� NLUMDRVNDPDWXG� HJD� ROH� NXQDJL� OLQQDV�HODQXG�� ,WDDOLDVVH� M}XGHV� OHLDYDG� QDG� HQG� DJD� 7RULQR�� 0LODQR� MD� 5RRPD� ��UDWXWHVW�
OLQQDNHVNXVWHVW� W}XJDWXQD� SURVWLWXWVLRRQLlULVVH�� 1HLO� HL� Mll�PXXG� �OH�� NXL� WRLPH� WXOOD�VLWXDWVLRRQLV�� NXKX� QDG� RQ� VDWWXQXG� ±� NRGXVW� NDXJHO�� V}SUDGH� MD� SHUHNRQQDWD��YlJLYDOOD�MD�NXULWDUYLWDPLVH�RKYULQD���
�1LJHHULD� W�GUXNXWHOH� YlLGHWDNVH�� HW� QHLG� ,WDDOLDVVH� W||OH� DLGDQXG� LQLPHQH� DVXE�
1LJHHULDV� QLQJ� ,WDDOLDV� PDMXWXVW� SDNNXY� LQLPHQH� WHHE� VHGD� RPD� N�ODOLVODKNXVHVW��7HJHOLNNXVHV� RQ� P}OHPDG� NXULWHR� NDDVRVDOLVHG� QLQJ� QHQGH� HHVPlUN� RQ� SDQQD�W�GUXNXG� XVNXPD�� HW� QHLO� DLGDWDNVH� YDHVXVHVW� MD� SXXGXVHVW� SllVHGD�� 7�GUXNXG�
Y}LYDGNL� QLL� DUYDWD� KHWNHQL�� PLO� QDG� DYDVWDYDG� YlJLYDOOD� MD� ROXNRUUD�� PLOOHV� QDG� RQ�VXQQLWXG� HODPD�� DODVWXV�� N�OPHWDPLQH� MD� YlKHQH� UDKD�� PLGD� QDG� HQHVH� P��JLVW�
WHHQLYDG�� 1DG� DGXYDG� �VQD� SHD�� HW� YDHVXV�� PLOOHV� QDG� VHQL� HODVLG�� ROL� SDUHP� NXL�YlJLYDOG��DODQGDPLQH�MD�NDQQDWXV��PLGD�QDG�SHDYDG�Q��G�LJD�SlHY�WXQGPD��
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6PXJHOGDMDWHNV� RQ� WDYDOLVHOW� PHKHG�� NHV� WUDQVSRUGLYDG� W�GUXNXLG� NDV� �PDDGDPLWH³��YROLWXVHO�� Y}L� LVHVHLVYDOW�� HW� QHLG� KLOMHP� HGDVL� P��D�� 7�GUXNXG� P��DNVH�
�PDDGDPLWHOH�� QLQJ� QDG� WHHYDG� OlEL� �MXMX��QLPHOLVH� PDDJLOLVH� NRPEHWDOLWXVH��.RPEHWDOLWXVHO�SHDYDG�QDG�W}RWDPD��HW�HL�SDOMDVWD�SROLWVHLOH�NXQDJL�VPXJHOGDMDWH�HJD�
ÄPDDGDPLWH³� LVLNXLG� MD� WDVXYDG�RPD� �Y}ODG��SUREOHHPH�YDOPLVWDPDWD��.XQD� W�GUXNXG�VLLUDOW�XVXYDG�VHOOLVHLG�NRPEHWDOLWXVL��SXXGXE�RWVHQH�YDMDGXV� I��VLOLVH�NRQWUROOL� MlUHOH��6DPXWL� RQ� YlJD� W}HQlROLQH�� HW� ULLWXVH� OlEL� WHLQXG� W�GUXN� PDNVDE� NXXOHNDOW� ND� RPD�
ÄY}ODG³�� 7�GUXNXWHOH� RPLVWDWXG� ÄY}ODG³� RQ� llUPLVHOW� VXXUHG� ±� ÄNHUJHPDWH³� MXKWXPLWH�SXKXO� ��� PLOMRQLVW� OLLULVW� �XPEHV� ��������� NXQL� ���� PLOMRQL� OLLULQL� �XPEHV� ���������
ÄUDVNHPDWH³�MXKWXGH�SXKXO��7�GUXNXO�NlVWDNVH�ÄY}OJ³�WDVXGD�SDDUL�NXX�MRRNVXO��YDVWDVHO�MXKXO�MXKWXE�NDV�WHPD�HQGD�Y}L�WD�SHUHNRQQDJD�PLGDJL�KDOED��.HVNPLVHOW�WHHQLE�W�GUXN��KH� NOLHQGL� NRKWD� ��� ������� ���� OLLUL� ���������� KDUYHP� ND� ��� ���� OLLUL� ������ ,JD� NXX�
Q}XWDNVH�QHLOW�PLQLPDDOVHOW� ���������� OLLUL� ������� UHQGLWDVX� WHHllUVH� ÄW||NRKD³�HHVW��/LVDNV�HHOPDLQLWXOH�SHDYDG�QDG�PDNVPD�QlGDOD�V||JLUDKD�������� OLLUL� ������� WDVXPD�
NDOOLWH�ÄW||ULLHWH³�HHVW�QLQJ�WHJHPD�PDDGDPLWHOH�LJD�NXX�NDOOHLG�NLQJLWXVL����
9LLPDVHO� SDDULO� DDVWDO� RQ� VXXUHQHQXG� DODHDOLVWHJD� NDXELWVHPLQH� UDKXOGDPDNV�Q}XGOLNXPDWH�NOLHQWLGH�VRRYH����
7XOHE� DUYHVWDGD� ND� NDXELWVHPLVH� SV�KKRORRJLOLVW� MD� SV�KKLDDWULOLVW� DVSHNWL� W�GUXNXWH�MDRNV�� NHV� ROLG� VXQQLWXG� VHOOLVH� �YDOLNX�� WHJHPD�� 3ROH� LPH�� HW� ,WDDOLD� RQ� �OH� XMXWDWXG�
W�GUXNXWHVW�� NHOOHO� RQ� WlQX� YlJLYDOODOH� QLQJ� NDKWODVWHOH� ÄULLWXVWHOH³� W}VLVHG�SV�KKRORRJLOLVHG�SV�KKLDDWULOLVHG�SUREOHHPLG��1HLG�RQ�SDQGXG�XVNXPD��HW�NDXELWVHMDG�DLWDYDG�QHLG�QLQJ�VLOPDGH�DYDQHGHV�RQ� W�GUXNXG�ãRNLV��9DLPQH� MD� I��VLOLQH�YlJLYDOG��
PLGD� QHQGH� NDOODO� WDUYLWDWDNVH�� RQ� O}SXWX�� N}UYHWDPLQH� WXOLVWH� UDXGHVHPHWHJD� W||VW�NHHOGXPLVH�SXKXO�� W||OH� VXQGLPLQH�KDLJHQD�ROOHV��PHQVWUXDWVLRRQL� Y}L� UDVHGXVH�DMDO��
DERUGL� OlELYLLPLQH� LOPD� WXLPHVWXVHWD�� HOXJD� ULVNLPLQH� ROOHV� YDKHNRUUDV� LOPD�NDLWVHYDKHQGLWHWD�� ODVWH� lUDY}WPLQH� HHVPlUJLO� DOLVWDGD� QHLG� NDXELWVHMDWHOH�� VXUYH�DYDOGDPLQH� U�QQDWHV� QHQGH� SHUHNRQGL� NRGXPDDO�� .DVXWDWDNVH� YDOHVLG� VHOOH� NRKWD��
NXLGDV�,WDDOLD�SROLWVHL�WXOLVWDE�HODPLVORDWD�W�GUXNXLG�MQH���
7XOHE� WlSVXVWDGD�� HW� PLWWH� N}LN� 1LJHHULD� W�GUXNXG� HL� VDDEX� ,WDDOLDVVH� PDMDQGXVOLNH�WLQJLPXVWH�W}WWX��8XULPXVHG�RQ�QlLGDQXG��HW�YDHVXV�HL�SUXXJL�WLQJLPDWD�ROOD�YlOMDUlQGH�SHDPLVHNV�S}KMXVHNV��1LJHHULDV�RQ�YlJD�SDOMX�QRRUL� W�GUXNXLG��NHV�RQ�N�OO�YDHVHG�MD�
PHHOHKHLWHO��NXLG�HL�ROH�Q}XV�PLQHPD�YlOLVPDDOH��6HHW}WWX�SHLWXE�SUREOHHP�V�JDYDPDO�NXL�DLQXOW�YDHVXVHV��WRLGXUDKDV�MD�HVPDWDUEHNDXSDGH�SXXGXVHV��0HLH�XXULPXV�W}HVWDV�
K�SRWHHVL�� HW� W�GUXNXWH� VDDWPLQH� YlOLVPDDOH� RQ� RVDGH� SHUHGH� MDRNV� RPDPRRGL�VWDDWXVH� V�PERO�� 7HJHPLVW� RQ� ROXNRUUDJD�� PLOOH� RQ� NDDVD� WRRQXG� VRWVLDDOVHWH� MD�NXOWXXULOLVWH� YllUWXVKLQQDQJXWH� NRNNXYDULVHPLQH�� WUDGLWVLRRQLOLVH� SHUHNRQQDVWUXNWXXUL�
ODJXQHPLQH� MD� VRWVLDDOVHWH� HHVNXMXGH� SXXGXPLQH�� (QDPLN� LQWHUYMXHHULWXG� SHUHNRQGL�DNWVHSWHHULV�SURVWLWXWVLRRQL�NXL�ODKHQGXVW�YDHVXVHVW�WLQJLWXG�NHHUXOLVHOH�HOXOH���
�.XOWXXULOLVHG�DVSHNWLG�
(QDPLN� NDXELWVHWXG� 1LJHHULD� W�GUXNXWHVW� RQ� SlULW� NHVN�O}XQD� UHJLRRQLVW� MD� NXXOXYDG�(GR� �%HQLQL�� HWQLOLVVH� JUXSSL�� 6HH� RQ� NXPPDOLQH�� VHVW� WUDGLWVLRRQLOLVHOW� DQWXG� JUXSS�SURVWLWXWVLRRQL�HL�DNWVHSWHHUL��9DOLPDWXOW�NlLWXPLQH�NLQGOXVWDV�VHOOH��HW�QRRU� W�GUXN�Y}L�
QDLQH� SDQGL� S}OX� DOOD� QLL� SHUHNRQQD� NXL� ND� �KLVNRQQD� SRROW�� 6RWVLDDOQH� KlELPlUN�WlKHQGDV� RPDNRUGD� VHGD�� HW� W�GUXN� Y}L� QDLQH� HL� WRKWLQXG� NXQDJL� DELHOOXGD� RPD�
VRWVLDDOVH�JUXSL�OLLNPHJD�MD�MlL�OLQGSULLNV�VHQL��NXQL�WD�HL�ODKNXQXG�OLQQDVW��$ELHOXQDLVWH� MDRNV�ROL� WDEXNV� ODVWD�HQQDVW�PHHVWHUDKYDO� �Y�D�DELNDDVD��SXXWXGD� LVHJL�N}LJH� V��WXPDO� PRHO�� .XL� DELHOXV� ROHYDW� QDLVW� ROL� WDKWPDWXOW� SXXGXWDWXG� WHLVH� PHKH�
SRROW� YlOMDVSRRO�NRGX��VLLV�ROL�QDLVH�NRKXVWXVHNV�NRMX�VDDEXGHV� MXKWXQXVW�HWWH�NDQGD�RPD� DELNDDVDOH�� 7D� ROL� NRKXVWDWXG� YLLPD� OlEL� VSHWVLDDOVH� SXKDVWXVULWXDDOL�� HW�
SXKDVWDGD�HQQDVW�Y}}UD�PHKH��QHHWXG��WHRVW��6HHSlUDVW� RQ� NXPPDOLQH�� HW� HQDPLN� NDXELWVHWXG� QDLVWHVW� RQ� SlULW� VHOOLVHVW�
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WUDGLWVLRRQLOLVH� VRWVLDDOVH� NDVYDWXVHJD� SDLJDVW�� 6HOOHV� NRQWHNVWLV� WXOHE� DQDO��VLGD�N�VLPXVW��PLNV�OlKHYDG�W�GUXNXG�YlOLVPDDOH�SURVWLWXXWLGHNV"�.DXJHOH�HHPDOH��P}MXVW��
MD�WUDGLWVLRRQLOLVWH�YllUWXVWH��UHHJOLWH�QLQJ�HHVNLUMDGH�KDDUGHVW��9HHO� �NV� NXOWXXULOLQH� DVSHNW� 1LJHHULD� W�GUXNXWH� SXKXO� RQ� QHQGH� DOOXWDPLQH� PXVWD�
PDDJLD� �MXMX�� ULWXDDOLGHOH� NLQGOXVWDPDNV� Y}OJDGH� WDVXPLVH�� 7XJHY� XVN� QHQGHVVH�ULWXDDOLGHVVH� MD� VLVHQGDWXG� ÄWlQXY}OJ³� NDXELWVHMDWH� HHV� PXXWXE� KLOMHP� WXJHYDNV�KLUPXNV��+LUP�YLLE�VHOOHQL��HW� LVHJL�NXL� W�GUXNXO�}QQHVWXE�WDVXGD�RPD��Y}OJ��� MlWNXE�WD�
HOX� SLGHYDV� NDUWXVHV�� HW� PLGDJL� KLUPVDW� Y}LE� MXKWXGD� NDV� WHPD� HQGD� Y}L� WD�SHUHNRQQDJD�� (ED}QQH� VHOHWDYDG� W�GUXNXG� DODWL� ULWXDDOLJD� QLQJ� DUXVDDGDYDOW� Y}LE�
VHOOHVW�WHNNLGD�WXJHYDLG�SV�KKRORRJLOLVL�SUREOHHPH�Y}L�LVHJL�SV��KLOLQH�KlLUH���6RWVLDDOVHG�DVSHNWLG�
1LJHHULD�RQ��NV�DUHQJXPDDGHVW��PLV�N�OO�DOXVWDV�DUHQJXWHHG��NXLG�NXNNXV�NRNNX�SRROH�SHDO�� VDDYXWDPDWD� PlUNLPLVYllUVHLG� WXOHPXVL�� +DOE� MXKWLPLQH�� HWWHQlJHPDWXV��
NURRQLOLQH� NRUUXSWVLRRQ�� QHSRWLVP� MD� VXXWPDWXV� OXXD� UDKYXVOLNNX� LGHQWLWHHWL� YLLVLG�1LJHHULD� DOODNlLJXOH�� /LVDNV� QHOMD� DDVWDQH� NRGXV}GD� VDGDGH� WXKDQGHWH� YLJDVWH� MD�
KXNNXQXWHJD��V}MDYlHOLQH�GLNWDWXXU��KHV�NDWDVWURRILOLVH�HVLPHVH�WVLYLLOYDOLWVXVHJD�SHDOH�NRGXV}GD��(VLPHQH�V}MDMlUJQH�YDOLWVXV�QlJL�WRKXWXLG�NDVYDYDLG�ODHQH�MD�VXXUL�PXXWXVL�1LJHHULD�Y}OD�NUHGLLGL�ELODQVLV��
7lQX�1LJHHULD�EHQVLLQLGROODULWHOH� WHNNLQXG�DMXWLVH�PDMDQGXVOLNX�}LWVHQJX�DDVWDG� MlWVLG�VLLVNL� PDKD� HEDPXJDYD� SlUDQGL� ULLJLOH� MD� UDKYDOH�� NHV� ROLG� RPDQGDQXG� N}UJHWH�
VWDQGDUGLWHJD� HOXQRUPLG�� -lUHOH� ROL� MllQXG� WDUELPLV�KLVNRQG�� PLOOHO� HL� ROQXG� HQDP�YDKHQGHLG��HW�UDKXOGDGD�N}UJHLG�Q}XGPLVL��NXLG�HL�ROQXG�ND�Q}XV�VHGD�WXQQLVWDPD�HJD�DNWVHSWHHULPD�� -lUHOH� ROL� MllQXG� ULLN�� PLV� HL� VXXWQXG� SDQQD� DOXVW� S�VLYDWHOH�
DGHNYDDWVHWHOH�VWDQGDUGLWHOH��HW�WDJDGD�RPD�UDKYD�KHDROX�YDDWDPDWD���UDWXWHOH�LQLP��MD� PLQHUDDOUHVVXUVVLGHOH�� 1LJHHULD� DUHQJXS��GH� OlELNXNNXPLVH� NRRV�
PDMDQGXVUDVNXVWH� WHNNHJD� W}L� NDDVD� EHQVLLQLKLQGDGH� ODQJXV�� $DVWDWH� MRRNVXO� PDKD�MlHWXG� NRUUXSWVLRRQL� MD� YllUMXKWLPLVHJD� WHNNLQXG� UDVNH� Y}ODNRRUHP� NRRV� VHOOHOH�MlUJQHYDWH� 5DKYXVYDKHOLVH� 9DOXXWDIRQGL� 1LJHHULD� Y}OJDGH� �PEHUNRUUDOGXVHJD� RQ�
YLLQXG� LQLPHVHG�PHHOHKHLWH� MD� WDJDVLDVWXPLVH�SXQNWLQL��*DORSHHULY� LQIODWVLRRQ� MD�QDLUD��1LJHHULD�UDKD�KLN��Q}UN�NXUVV�RQ�PXXWQXG�HOX�W}HVWL�YlJD�UDVNHNV��
hOGLVHOW� YLLYDG� PDMDQGXVOLNXG� UDVNXVHG� MD� WXUEXOHQWQH� SROLLWLOLQH� HOX� ND� SHUHNRQGOLNX�QLQJ� VRWVLDDOVH� VWUXNWXXUL� NRNNXYDULVHPLVHQL�� 5DKDQGXVOLNXG� UDVNXVHG� RQ� ROXOLVHO�PllUDO� VHRWXG� VRWVLDDOKRROHNDQGH�� WHUYLVKRLX�� KDULGXVH� MD� WHLVWH� DYDOLNH� WHHQXVWHJD��
/DSVHG� RQ� NRROLGHVW� lUD� Y}HWXG� ODSVHYDQHPDWH� SRROW�� NHV� HL� ROH� VXXWQXG� WDVXGD�NRROLWXVNXOXVLG�� .XULWHJHYXV� NDVYDE� MlWNXYDOW�� KRROHNDQGH� V�VWHHP� RQ� NRNNX�
YDULVHQXG��3HUHNRQG�RQ�NDRWDQXG�RPD�UROOL�UDKDOH��PLV�RQ�DVHQGDQXG�WUDGLWVLRRQLOLVHG�YllUWXVHG�� 1RRUWHOH� RQ� HHVNXMXNV� RQ� SHDOLVNDXGVHG� UDKDWHHQLPLVH� PXGHOLG�� PLOOH�NRKDVHOW� SHDE� UDKD� LJD� KLQQD� HHVW� VDDPD�� 6HHSlUDVW� HL� ROH� �OODWDY�� HW� VHOOLVWHVW�
DUXVDDPDGHVW� OlKWXGHV� HL� ROH� ROQXG� Y}LPDOLN� VRWVLDDOVHW� VLGXVXVW� VlLOLWDGD��.RUUXPSHHUXQXG� LVLNXG� SROLWVHLV� RQ� VDJHOL� LQLPNDXELWVHMDWH� DELOLVWHNV� RKYULWH�
SHUHNRQQDOLLNPHWH�U�QGDPLVWHO�Y}L�DUUHWHHULPLVWHO���
(GR� HWQLOLVHV� JUXSLV� RQ� WDYDOLQH� VHH�� HW� NXL� PHHV� HL� VDD� SHUHNRQQD� WRLWPLVHJD�KDNNDPD�� MlWDE� WD� VHOOH� �OHVDQGH� QDLVHOH�� ,VHJL� NXL�PHHVWHO� RQ� W||NRKW�� HL� Y}LPDOGD�VHDOW�WXOHY�VLVVHWXOHN�NDWWD�WHUYH�SHUHNRQQD�YDMDGXVL��6HH�RQ�YLLQXG�VLWXDWVLRRQLQL��NXV�
LJD� QDLQH� SHDE� WRLWPD� RPD� ODSVL� MD� SHUHNRQQDSHD� UROOLNV� RQ� WHHQLGD� OHLED� RPD�DELNDDVDOH�� 3RO�JDDPLOLVH� �OHVHKLWXVHJD� SHUHGHV� WHNLWDE� SDWULDUKDDOQH� VWUXNWXXU�
SLGHYDW�NRQIOLNWL� MD�NRQNXUHQWVL��1DLVHG�RQ�SLGHYDV�Y}LWOXVHV�WlKHOHSDQX�MD�SHUHNRQQD�UHVVXUVVLGH�SlUDVW�LVHHQGD�MD�ODVWH�YDKHO��6HH�NRQIOLNW�NDQGXE�HQDPDVWL�ND�ODVWHOH��NHV�SHDYDG� Y}LWOHPD� RPD� UROOL� SlUDVW� SHUHNRQQDV�� 1DLVWHUDKYDG� RQ� ORRPXOLNXOW� VHOOHV�
Y}LPXKLHUDUKLD�O}SXV�N}LJH�Q}UJHPDG�O�OLG��6HHOlEL�DYDVWDYDG�QDLVHG��HW�N}LJH�NLLUHP�MD�YLOMDNDP�VLVVHWXOHNX�DOOLNDV�HQGD�MD�RPD�SHUH�MDRNV�RQ�RPD�NHKD�P��PLQH��1HQGH�
PHKHG� RQ� YDOPLV� VLOPD� NLQQL� SLJLVWDPD� WUDGLWVLRRQLOLVWH� YllUWXVWH� HHV� VHQL�� NXQL� QDG�VDDYDG�NDVX�RPD�QDLVWH�WHHQLVWXVHVW��
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1DLVHG� PlQJLYDG� WUDGLWVLRRQLOLVHOW� HGR� HWQLOLVHV� VRWVLDDOVHV� NRQWHNVWLV� VLGXYDW� UROOL��3HUHNRQQD�LQGLYLGXDDOVHWH�MD�NROOHNWLLYVHWH�HWWHY}WPLVWH�HGX�MD�OlELNXNNXPLQH�RQ�QDLVWH�
YDVWXWXVHO��6HHJD�ODVXYDG�NRKXVWXVHG�WlLHOLNXOW�QDLVWHO��(VLDOJX� ROLG� ,WDDOLDVVH� PLQHYDG� QDLVHG� HQDPDVWL� DELHOXV� Y}L� ODKXWDWXG� QLQJ� RWVLVLG�
Y}LPDOXVL� RPD� SHUHNRQGDGH� WRLWPLVHNV�� +LOMHP� KDNDWL� NDXELWVHPD� SDOMX� QRRUHPDWH�W�GUXNXWHJD�� NHV� RWVLVLG� �W||G³� DLWDPDNV� RPD� SHUHNRQGL�� 1HQGH� SODDQLNV� ROL� PLQQD�YlOLVPDDOH�SDDULNV�NXXNV��NDQQDWDPD���WHHQLGD�VXXUL�VXPPDVLG�MD�VHHMlUHO�WXOOD�WDJDVL�
NRMX�� HW� SllVWD� RPD� SHUHNRQG� YlOMD� VHQL� YDOLWVHQXG� QlUXVHVW� MD� YDHVHVW� ROXNRUUDVW��5HDDOVXV� RQ� ORRPXOLNXOW� KRRSLV� WHLVWVXJXQH�� hKHNV� S}KLOLVHNV� NDQQDWXVL� WHNLWDYDNV�
IDNWRULNV� RQ� DVMDROX�� HW� NDXELWVHMDWH� NlHVW� YDEDQHPLVHO� OLLJXWDNVH� �KHVW� NRPPXXQLVW�WHLVH� LOPD� LJDVXJXVH� ORRWXVHWD� VDDGD� UDKD� RPD�SHUHNRQQDOH� VDDWPLVHNV��1LJHHULDVW�ODKNXPLVHO� NDYDQGDWXG� SODDQL� HED}QQHVWXPLQH� YLLE� QHLG� WDYDOLVHOW� V�JDYDVVH�
SV�KKRORRJLOLVVH� NULLVL��PLVW}WWX� RQ� �VQD� WDYDOLQH�� HW� HVLDOJVH� SODDQL� UHDOLVHHULPLVHNV�S||UGXE�W�GUXN�WDJDVL�ÄPDDGDPL³�MXXUGH����3V�KKRORRJLOLVHG�DVSHNWLG�
)��VLOLVH��YDLPVH�MD�SV�KKRORRJLOLVH�VWUHVVL�W}WWX�RQ�QDLVHG�MD�W�GUXNXG�VDJHOL�VDWWXQXG�SV�KKRWHUDDSLDVVH� Y}L� KDOYHPDWHO� MXKWXGHO� YDLPXKDLJODVVH�� 9HUEDDOQH� MD� I��VLOLQH�NXULWDUYLWDPLQH�RQ��KHNV�RVDNV�YlJLYDOODVWVHQDDULXPLVW��PLOOH�DOO�QHHG�QRRUHG�QDLVHG�
NDQQDWDYDG�� 9lJLVWDPLQH�� VXQQLWXG� DERUW� LOPD� WXLPHVWXVHWD�� VXQQLWXG� SURVWLWXWVLRRQ��PLOOHQL� RQ� YLLQXG� PDDJLOLVWH� ULWXDDOLGH� MD� Q}LDMRRNLGHJD� lKYDUGDPLQH�� 0}QLQJDLG� RQ�
VXQQLWXG� MRRPD� ULWXDDOL� NlLJXV� ODLEDOHRWXVYHWW�� .}LN� VHOOHNV�� HW� NLQGOXVWDGD� �Y}OJDGH��WDVXPLVW��/LVDQGXY�NXOWXXULOLQH� ãRNN�� UDVNXVHG� MD�SDOMXGHO� MXKWXGHO� VXXWPDWXV� WRLPH� WXOOD� VHOOHV�
NXOWXXULNRQWHNVWLV��PLOOHV�QHLG�RQ�VXQQLWXG�HODPD��PlOHVWXVHG�LVLNOLNHVW�WUDXPDGHVW��PLV�XODWXYDG�WDJDVL�ODSVHS}OYH��6HH�N}LN�UDVNHQGDE�ROXNRUGD��6DJHOL�RQ�VRRY�(XURRSDVVH�
W||OH�WXOOD�DODWHDGOLN�S��G�SllVHGD�SV�KKRORRJLOLVWHVW�UDVNXVWHVW���(HOSRRO� NLUMHOGDWXG� MXKWXPLWH� S}KMDO� RQ� LOPQH�� HW� PH� VHLVDPH� llUPLVHOW� NHHUXOLVH�ROXNRUUD� HHV�� NXV� LQLPHQH� Y}LE� ODQJHGD� O}NVX� YDHQODVH� SRROW�� NHGD� DOJXVHV� SHDE�
�V}EUDNV���(QDPLN�W�GUXNXLG�QlHE�RPD��PDDGDPLW��DOJXO�NXL��KHDWHJLMDW���NHV�DLWDE�QHLO�S}JHQHGD�YDHVXVHVW� MD�SXXGXVWHVW��PLOOHV� VHQL� RQ�HODWXG��+LOMHP�DJD�lKYDUGDE�QHLG�
RKW�VXUUD�MXEHGDO�PRHO�ULWXDDOL�NlLJXV�DQWXG�YDQGH�PXUGPLVH�OlEL��NXL�HL�WDVXWD��Y}OJD���6HHSlUDVW�WXOHE�VHGD�SUREOHHPL�NlVLWOHGD�llUPXVOLNX�GHOLNDDWVXVHJD���.DXELWVHPLQH�,GD�(XURRSDVW�
.XLJL�DQWXG�MXKXO�SDLVWDE�ROXNRUG�SDOMXVNL�VDUQDQH��PLV�SXXGXWDE�W�GUXNXWHOH�VXXQDWXG�
I��VLOLVW� MD� SV�KKRORRJLOLVW� YlJLYDOGD��� HQW� NDXELWVHPLVH� G�QDDPLND� RQ� VLLVNL� KRRSLV�WHLVWVXJXQH��7�GUXNXLG� KDNNDV� VDDEXPD� OllQGH� SHDOH� ,GD�/llQH� MDJXQHPLVW� MD� HQGLVWH� ,GD�
(XURRSD� PDDGH� DYDQHPLVW�� 3DOMXG� $OEDDQLD� W�GUXNXG� ODKNXYDG� NRGXPDDOW� ORRWHV�DELHOOXGD� PHHVWHJD�� NHV� W}RWDVLG� QHLOH� ULNNXVHVW� WXOYLO� HOX� /llQH�(XURRSDV�� 3DOMXG�
W�GUXNXWHVW� ROLG� SlULW� V�JDYDWH� WUDGLWVLRRQLGHJD� SDWULDUKDDOVHVW� NHVNNRQQDVW�� NXV�SHUHNRQQD�DX�MD�DELHOXV�ROHYD�W�GUXNX�SXKWXV�RQ�VLLDQL�YlJD�VXXUHG�YllUWXVHG��-lWWHV�
W�GUXNX�SHUHNRQQDOH�XVDOGXVYllUVH�QLQJ�NLLQGXQXG�PXOMH��VDDYDG�PHKHG�SHUHNRQQDOW�Q}XVROHNX�YLLD�W�GUXN�VLQQD��NXV�RQ�SDUHPDG�Y}LPDOXVHG�HOXNV��hVQD�SHD�DJD�VHOJXE��HW� $OEDDQLDV� DELHOX� W}RWDQXG� PHKHG� VXQQLYDG� W�GUXNXW� RPD� NHKD� P��PD�� 0HKHG�
VLVHQGDYDG�W�GUXNXWHOH��QDJX�ROHNV�RRWDPDWXOW�WHNNLQXG�PDMDQGXVOLNXG�UDVNXVHG�QLQJ�DLQXNH� Y}LPDOXV� ROXNRUUDVW� YlOMD� WXOHPLVHNV� RQ� SURVWLWXWVLRRQ�� $UPDVWXVHVW� RPD�
�PHHVWH�� YDVWX� O}SHWDYDG� W�GUXNXG� WHH� llUHV�� 6DJHOL� RQ� VDPDGHO� PHHVWHO� WHLVWHVW�NRUWHULWHV� MXED� NROP� Y}L� QHOL� W�GUXNXW�� NHV� ODQJHVLG� RKYULNV� VDPDVXJXVH� YDOH� W}WWX��7�GUXNXW� PHKHJD� VLGXYDVW� HPRWVLRQDDOVHVW� VXKWHVW� VDDE� LQVWUXPHQW�� PLOOHJD� WHGD�
NXULWDUYLWDWDNVH�� 6DJHOL� RQ� UDVNH� YHHQGD� W�GUXNXW� SROLWVHLV� WXQQLVWXVL� DQGPD� WHPD�ORMDDOVXVH�MD�DUPDVWXVH�SlUDVW��
,GD�(XURRSD� W�GUXNXWHJD� RQ� ROXNRUG� WHLVWVXJXQH�� 6HH� RQ� MXVWNXL� K�EULLGYRUP�� VHVW�HQDPLN�QHLVW�RQ�YlUYDWXG�EDDULGHVW��WRSOHVV�EDDULGHVW��NXV�QDG�MXED�WHJHOHVLG�SRROHOGL�
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SURVWLWXWVLRRQLJD��DLQXOW�VHOOH�HULQHYXVHJD��HW�VDLG�YlJD�YlKH�UDKD�VHOOH�HHVW��6LLW�YLLYDG�QHLG� ,WDDOLDVVH� �WDOHQGLRWVLMDG��� NHV� OXEDYDG� O�KHPD� DMDJD� VXXUHPDW� WHHQLVWXVW��
8VNXGHV��HW�SlHYDV�Y}LE�WHHQLGD�YlKHPDOW�SRRO�PLOMRQLW�OLLUL��DYDVWDYDG�W�GUXNXG�KLOMHP��HW�VllVWD�HL�ROH�Y}LPDOLN�PLGDJL��NXQD�NRJX�UDKD�NXOXE�KRWHOOLDUYHWH� MD�PXXGH�NXOXGH�
WDVXPLVHNV���,GD�(XURRSD� W�GUXNXWHJD� NDXELWVHYDG� RUJDQLVDWVLRRQLG� RQ� SDOMX� YlJLYDOGVHPDG� MD�
DJUHVVLLYVHPDG�� 7�GUXNXLG� MlOJLWDNVH� MD� NRQWUROOLWDNVH�� 6DJHOL� P��DNVH� Y}L� DQWDNVH�QHLG�NHUJHOW��KHVW�M}XJXVW�WHLVH�M}XJXOLLNPHWH�ÄW�GUXNV}SUDGH³�DELO��NHV�ROLG�RQ�VDPXWL�
SURVWLWXXGLG��9LLPDVWH��OHVDQQH�RQ�MlOJLGD�WHLVL�W||WDYDLG�W�GUXNXLG�Y}L�QHLG��NHV�RQ�MXVW�VHOOHVH� ULQJL� NDDVDWXG�� 5llJLWDNVH� OXJXVLG� llUPXVOLNXVW� YlJLYDOODVW�� W�GUXNXWH�SHNVPLVHVW�ULKPDGHJD��KRLGPLVHVW�MllN�OPD�YHHJD�WlLGHWXG�YDQQLGHV��MQH��
�5XPHHQLDVW� WXOHYDWH� W�GUXNXWHJD� RQ� MlOOHJL� WHLVWVXJXQH� OXJX�� 1HQGH� SXKXO� RQ�
HULMRRQHNV� VHH�� HW� W�GUXNXLG� HVLQGDE� P}QL� RUJDQLVDWVLRRQ�� (QDPDVWL� RQ� WHJHPLVW�UXPHHQLD�PHHVWHJD��KDUYHP�LWDDOODVWHJD��6HOOLVWHO� MXKWXGHO�ROHPH�PlUJDQXG��HW�QHHG�
PHKHG� NRKWXYDG� NRNNXOHSLWXG� NRKDV�� NXV� V}OPLYDG� W�GUXNXWHJD� NRNNXOHSSH� QHLOH�PDNVWDYDV�UDKDVXPPDV��6HOOLVHO�YLLVLO�RQ�W�GUXNXWHO�Y}LPDOLN�VllVWD�RVD�UDKDVW��$QWXG�MXKXO�RQ�WHJHPLVW�YlKHP�YlJLYDOGVH�RUJDQLVDWVLRRQLJD��PLV�QlLOLVHOW�MlWDE�QHQGH�KHDNV�
W||WDYDWHOH�W�GUXNXWHOH�VXXUHPD�YDEDGXVH��.XLG�LOPVHOJH�RQ�ND�VHH��HW�NLQGHO�W||DHJ�MD�±WDVX�RQ�PllUDWOHPDWD�� ,OPVHOW� OLLJXE�QHQGH� LQLPHVWH�SHDV�P}WH��HW�QLL� NDXD��NXQL�
W�GUXNXG�VDDYDG�UDKD�NRMX�YLLD�MD�RQ�KHDG�QLQJ�NXXOHNDG��W||WDYDG�QDG�QHQGH�NDVXNV�HGDVL���.XOWXXULOLVHG�DVSHNWLG�
(QDPLNH� �HULWL� $OEDDQLD�� ,GD�(XURRSD� W�GUXNXWH� SXKXO� RQ� NHVNVHNV� NXOWXXULOLVHNV�
DVSHNWLNV� VRRY� NDLWVWD� RPD� SHUHNRQQD� DX� MD� PLWWH� KlELVWDGD� RPD� SHUHNRQQD� QLPH��3DOMXGHO�QHLVW�HL�ROH� Y}LPDOXVW�KHOLVWDGD�RPD�SHUHNRQGDGHOH��HW� UllNLGD��NXV�QDG�RQ�ROQXG� MD�PLGD� OlEL�HODQXG��1}XVROHNXW�NRGXVW� ODKNXGD� OLKWVXVWDE�VDJHOL�DELHOXOXEDGXV�
PHKHOW�� NHV� WHJHOLNXOW� P��E� QDG� KLOMHP� VHNVLRUMXVHVVH�� 6DPDG� PHKHG� WHDWDYDG�W�GUXNXWH� SHUHNRQGDGHOH� QHQGH� lUDMRRNVPLVHVW� MD� VHRWXVHVW� NDKHOGDYDWHV�
WRLPLQJXWHV��.XL�W�GUXNXG�O}SXNV�MXOJHYDG�NRMX�KHOLVWDGD��VHOJXE�WLKWL��HW�QHQGH�QLPL�RQ�ULNXWXG�QLQJ� VNDQGDDOL� NDUWHY�SHUHNRQG�NHHODE�QHLO� NRMX� WXOOD��1DG� OHLDYDG�HQG�NHVHW�HED}QQHVWXQXG� XQHOPDW� DUPDVWXVHVW� MD� DELHOXVW� PHKHJD�� NHV� ROL� YDQGXQXG� QHLOH�
LJDYHVW� DUPDVWXVW�� 1HQGH� KlYLWDWXG� PDLQH� HL� Y}LPDOGD� HQDP� YDUDVHPDVVH�VRWVLDDOVHVVH� NHVNNRQGD� WDJDVL� S||UGXGD�� blUPXVOLNHO� MXKWXGHO� Y}LYDG� PHHVVRRVW�
SHUHNRQQDOLLNPHG�QHLG�SHUH�QLPH�KlELVWDPLVH�SlUDVW�WDSSD����3V�KKRORRJLOLVHG�DVSHNWLG�
,GD�(XURRSD� W�GUXNXWH� WUDXPD� SV�KKRORRJLOLVHG� P}MXG� HL� HULQH� SDOMX� 1LJHHULD�W�GUXNXWH� NDQQDWXVWHVW�� (ULQHYXV� RQ� URKNHP� SHUVRQDDOVHO� WDVDQGLO�� YDVWDYDOW� LJD�
W�GUXNX� VXXWOLNNXVHOH� UHDJHHULGD� WUDXPDOH� MD� VHOOH� P}MXGHVW� MDJX� VDDGD�� 6DJHOL� RQ�WXJHYD� SV�KKRORRJLOLVH� NDQQDWXVH� DOOLNDNV� SXXGXY� Y}LPDOXV� VXKHOGD� RPD�
SHUHNRQQDOLLNPHWHJD�MD�P}QLQJDWHO�MXKWXPLWHO�HQGDVW�PDKD�MllQXG�ODVWHJD���,WDDOLDV� WXWYXVWDWXG� VWUDWHHJLDG� MD� SURJUDPPLG� LQLPNDXELWVHPLVH� RKYULWH�DELVWDPLVHNV�
.XQL�������DDVWDQL� SXXGXV�NLQGHO� VHDGXVOLN� UDDPLVWLN��PLV�ROHNV� Y}LQXG�DELVWDGD�Y}L�
NDLWVWD� LQLPNDXEDQGXVH� RKYUHLG�� .lHVROHYDVW� HHOPLQH� DUWLNNHO� ��� VlWHVWDE�LQLPNDXEDQGXVH�RKYULWH�VRWVLDDOVH�NDLWVH��6HDGXVH�GHNUHHW��������DUWLNOLVW���VlWHVWDE�DDVWDVH� HUL� HOXNRKWD� SDLJXWDPLVH� N�VLPXVH� PLWWH�HXURRSODVHVW� KlGDRKXV� ROHYD�
LQLPHVH�VXKWHV��NXQL�NHVWDE�NRRVW||�VDPD�LQLPHVH�N�VLPXVWHV�MD�HHOQHY�XXULPLQH�Y}L�NRKWXPHQHWOXV�� 6HHJD� ROLG� VDJHGDVHG� MXKWXPLG�� PLO� NDQQDWDQXWHOH� SDNXWL� DMXWLVW�
HOXSDLND� NRKWXOLNHO� S}KMXVWHO�� HW� WDJDGD� QHQGH� NRRVW||� XXULPLVHV� QLQJ� WRLPHWDGD�LQLPNDXELWVHMDG� NRKWX� HWWH�� 3UDHJXQH� LPPLJUDWVLRRQLVHDGXVH� DUWLNNHO� ��� HL� Y}LPDOGD�
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VHOOLVW� HODPLVOXED� DQGD�� 9DUHP� RQ� ROQXG� HULQHYDLG� UHOLJLRRVVHLG� MD� LOPDOLNH�RUJDQLVDWVLRRQH�� PLV� RQ� DELVWDQXG� LQLPNDXEDQGXVH� RKYUHLG� OlEL� DDVWDWH�� 1HHG�
RUJDQLVDWVLRRQLG� RQ� W||WDQXG� �OH� ��� DDVWD�� NDVXWDGHV� ROHPDVROHYDLG� UHVVXUVVH�� HW�PXXWD� OLKWVDPDNV� NXULWDUYLWDMDWH� N��VLVW� S}JHQHQXG� RKYULWH� HOX�� 6HHJD� RQ� WLKWL�
NDVXWDWXG� DG� KRF� RWVXVHLG� LQGLYLGXDDOVHO� WDVDQGLO� RVDNRQQD� MXKWLGH� SRROW� �HULWL� MXVW�PHGLWVLLQLOLVHV�VIllULV��SDNNXPDNV�S}JHQHQXG�RKYULWHOH�PHGLWVLLQLOLVW�DEL��5HOLJLRRVVHG�RUJDQLVDWVLRRQLG� QDJX� &DULWDV� MD� PLWWHUHOLJLRRVVHG� RUJDQLVDWVLRRQLG� QDJX� *UXSSR�
$EHOH� DVXVLG� NDVXWDPD� RKYULWH� DELVWDPLVHNV� VHQL� MXED� ROHPDVROHYDLG� NRPPXXQL�PDMXWDPLVH� UXXPH��1HHG�ROLG� UXXPLG��PLGD�YDUDVHPDOW�ROL� NDVXWDWXG�NRGXWXWH� ,WDDOLD�
QDLVWH� MD� NRGXWXWH� �NVLNHPDGH� DELVWDPLVHNV�� $MD� MRRNVXO� DVXVLG� HULQHYDG�RUJDQLVDWVLRRQLG� VHOOH� SUREOHHPLJD� WHJHOHPD�� 7||WDWL� YlOMD� ND� (XURRSD� /LLGX� SURMHNW�7$03(3��HW�DQGD�LQIRUPDWVLRRQL�VXJXKDLJXVWHVW�MD�HQQHWDGD�SURVWLWXXWLGH�UDVHVWXPLVW��
0RWLYHHULY� ILORVRRILD� N}LJH� VHOOH� WDJD� ROL� VRRY� NDLWVWD� ODLD� �OGVXVH� WHUYLVW�� 7RULQR�0XQLWVLSDDOQ}XNRJX�PRRGXVWDV� VSHWVLDDOVH� E�URR�� NXKX� LOOHJDDOVH� VWDDWXVHJD� ,WDDOLD�
HODQLNHO�ROL�Y}LPDOLN�S||UGXGD�LPPLJUDWVLRRQL�N�VLPXVWHV��6HH�E�URR�NHUNLV�HVLSODDQLOH�RKYULDEL�SURJUDPPLGH�NlLJXV��
������� DDVWDO� ORRGL� ,PPLJUDWVLRRQLVHDGXVH� OlELYDDWDPLVHO� VHDGXVOLN� UDDPLVWLN�LQLPNDXEDQGXVH�RKYULWH�DLWDPLVHNV��WRHWXGHV�VHDGXVH�����DUWLNOLOH��6HOOH�DOJDWDMDNV�MD�
SURPRRWRULNV� ROL� 9}}UDPDDODVWH� E�URR� NXL� 0XQLWVLSDDOQ}XNRJX� E�URR�� PLV� WHJHOHV�LPPLJUDWVLRRQL� QLQJ� HULWL� MXVW� LQLPNDXEDQGXVW� SXXGXWDYD� SUREOHHPLVWLNXJD��
9}}UDPDDODVWH� E�URR� MXKLE� MXED� NROPDQGDW� DDVWDW� PLQLVWHHULXPL� SURMHNWL� �)UHHGRP���LQJ�� N� YDEDGXV��� 6DPDO� DMDO� YLLYDG� HULQHYDG� NRPPXXQLG�� UHOLJLRRVVHG� MD� LOPDOLNXG�DVVRWVLDWVLRRQLG� QLQJ� YDEDWDKWOLNH� JUXSLG� SURMHNWL� UDDPHV� HOOX� WHJHYXVL�� 1HHG�
RUJDQLVDWVLRRQLG�RQ�HVLWDQXG�RPDOWSRROW�ND��9DEDGXVH��SURMHNWLJD�KDDNXYDLG�SURMHNWH��9DEDGXVH� SURMHNW� RQ� DGUHVVHHULWXG� LQLPNDXEDQGXVH� RKYULWHJD� VHRWXG� WHHPDGH�
ODKHQGDPLVHOH��6HH�RQ�VHQL�N}LJH�ODLDOGDVHP�MD�JOREDDOVHP�LQLPNDXEDQGXVW�SXXGXWDY�SURMHNW��+HWNHO�RVDOHE�9DEDGXVH�SURJUDPPLV�����W�GUXNXW��NHGD�S��WDNVH�VRWVLDDOVHOW�UHKDELOLWHHULGD�� 0XQLWVLSDDOE�URR� NRRUGLQHHULE� N}LNLGH� HOXDVHW� MD� PXXG� RKYULDEL�
SDNNXYDWH�RUJDQLVDWVLRRQLGH��DVVRWVLDWVLRRQLGH��UHOLJLRRVVHWH�MD�YDEDWDKWOLNH�JUXSSLGH�WHJHYXVW�� (QDPLN� 7RULQR� /LQQDYDOLWVXVHV� NlVLWOHWXG� LQLPNDXEDQGXVH� MXKWXPLWHVW�
OlKHYDG� HGDVL� VHOOHVVH� E�URRVVH� MD� N}LN� VHNNXPLVHG� WRLPXYDG� NRRVW||V�RUJDQLVDWVLRRQLGH� Y}UJXVWLNXJD��2Q� N�OO� Y}LPDOLN�� HW�P}QL� WHUULWRULDDOQH� WHHQLVWXV� Y}L�E�URR� �QW� VRWVLDDOKRROHNDQQH��Y}LE� OlKHPDOW�XXULGD�P}QH�RKYUL� MXKWXPLW�� NXLG��OGLVHOW�
RQ�VHH�YlJD�KDUXOGDQH���
3HDOH� HQDP� NXL� ��DDVWDVW� UHJXODDUVHW� W||G� LQLPNDXEDQGXVH� RKYULWHJD� DVXWDWL�9DEDGXVH� 3URMHNW�� PLV� ROL� VXXQDWXG� LQLPNDXEDQGXVH� RKYULWHJD� VHRWXG� N�VLPXVWH�ODKHQGDPLVHNV�� 6HH� UHKDELOLWDWVLRRQL� MD� �KLVNRQGD� UHLQWHJUHHULPLVH� SURMHNW� SXXGXWDE�
WHHPDVLG�QDJX�VLVHQHPLQH�NRPPXXQL�HVLPHVHO�KlGDROXNRUUD�SHULRRGLO��DMXWLVH�W||NRKD�VWLSHQGLXPL� SURJUDPP�� KLOMHP� UHJXODDUVH� W||NRKD� ROHPDVROXO� DMXWLVH� SULYDDWVH�
PDMXWXVH�N�VLPXVHG��NXQL�RKYULWHO�RQ�Y}LPDOLN�RPDQGDGD�LVLNOLN�HOXNRKW��%�URR� NRRUGLQHHULE� N}LNL� WHHQXVHLG� MD� SDNXE� ND� LWDDOLD� NHHOH� HWWHYDOPLVWXVNXUVXVHLG�
YDVWDYDOW� LJD� W�GUXNX� YDMDGXVWHOH�� 3URJUDPPLV� ROOHV� NlLDNVH� RKYULWHJD� SROLWVHLV�� NXV�QDG� DQQDYDG� �WOXVHG� RPD� HNVSOXDWHHULPLVH� NRKWD� MD� VHHMlUHO� RQ� QHLO� }LJXV� DMXWLVHOH�HOXNRKDOH��
6HDGXVOLNXVW� DVSHNWLVW� OlKWXYDOW� RQ�DUWLNOL� ���PHHWPHG�DLGDQXG�NDDVD�NDHEXVWH�DUYX�VXXUHQHPLVHOH�� 0LV� N}LJH� ROXOLVHP� �� VHH� RQ� DLGDQXG� NDDVD� W�GUXNXWH� �KLVNRQGD�
UHLQWHJUHHULPLVHOH�� 9DUHP� ROL� W�GUXN� SlUDVW� NDHEXVH� NLUMXWDPLVW� MD� HODPLVORD� VDDPLVW�WlLHVWL��NVL��$UWLNOL����SURJUDPPLGH�DELJD�VDDE�NDQQDWDQX�S}KMDOLNNX�DEL�NXQL�KHWNHQL��PLO�WD�RQ�VDDYXWDQXG�WlLHOLNX�LVHVHLVYXVH�MD�V}OWXPDWXVH��7RULQRV�W||WDE�YlOLVPDDODVWH�
E�URRV� VRWVLDDODEL� Q}XNRJX� DOOXYXVHV� PXQLWVLSDDOQ}XNRJX� NRRVW||V�RUJDQLVDWVLRRQLGHJD��DVVRWVLDWVLRRQLGHJD�MD�YDEDWDKWOLNH�JUXSSLGHJD��
3ROLWVHL�MD�07hGH�YDKHO�RQ�WLKH�NRRVW||��NXQD�07hG�RQ�QHHG��NHOOHO�RQ�RWVHQH�NRQWUROO�MD� Y}LPDOXV�SDNNXGD�DEL� LQWHJUDWVLRRQLSURWVHVVLV�ROHYDWHOH� W�GUXNXWHOH��1DG�SDNXYDG�
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QLL� DEL� NXL� ND� NRQWUROOL�� VHVW� HQQH� HODPLVORD� YlOMDDQGPLVW� RQ� YDMD� HVLWDGD�LQWHJUDWVLRRQLSURJUDPP�� PLV� RQ� OHSLWXG� NRNNX� W�GUXNX� MD� DVVRWVLDWVLRRQL� Y}L� JUXSL�
YDKHO�� HW� �OGVH� VDDGD� HODPLVOXED�� 6HHMlUHO� DQWDNVH� MXKWXP� HGDVL� SROLWVHLOH�� 3HDOH�HVLPHVW�VHPHVWULW�SHDE�ROHPD��OHYDDGH�SURJUDPPLVW��.XL�VHOOHO�KHWNHO�RQ�W�GUXN�MXED�
V}OWXPDWX� HJD� YDMD� HGDVSLGLVW� DEL� RUJDQLVDWVLRRQLOW�� SHDE� RUJDQLVDWVLRRQ� WHDYLWDPD�NLUMDOLNXOW� SROLWVHLG� NRQNUHHWVH� W�GUXNX� SURJUDPPL� O}SSHPLVHVW�� 3lUDVW� VHGD�PXXGDE�SROLWVHL� QHQGH� NlHV� ROHYD� HODPLVOXED� MD� DQQDE� YlOMD� WDYDSlUDVH� HODPLVORD�� PLVMlUHO�
KLQQDWDNVH� W�GUXNXW� NXL� V}OWXPDWXW� LVLNXW�� NHV� Y}LE� HQGD� MD� RPD�HOXJD� WHKD� VHDGXVH�UDDPHV��PLGD� LJDQHV� WD� VRRYLE�� 3ROLWVHL� MlOJLE� MD� NRQWUROOLE� W�GUXNXW� ND� HGDVSLGL�� .XL�
RUJDQLVDWVLRRQL� SRROW� OlELYLLGXG� MXKWXPLJD� HVLQHE� SROLWVHLO� SUREOHHPH�� Y}WDE�RUJDQLVDWVLRRQ� W�GUXNXJD� �KHQGXVW� MD� S��DE� VHOJLWDGD�� PLNV� SURJUDPP� HL� NDQQD�UDKXOGDYDLG� WXOHPXVL�� 3HDOH� MXKWXQX� NDDOXWOHPLVW� Y}LYDG� QDG� W�GUXNXOH� WHDWDGD�� HW�
MXKXO��NXL�WHPD�NlLWXPLVW�KLQQDWDNVH�DUWLNOL����VHDGXVH�OLVDVlWHWHJD�PLWWHVRELYDNV��Y}LE�VHH�YLLD�}LJXVH�NDRWDPLVHQL�S�VLGD�SURJUDPPLV�MD�HODPLVORD�W�KLVWDPLVHQL���
�3ROLWVHL� VHNNXPLVH� �KHNV� DVSHNWLNV� RQ� YDOLWVXVH� VRRY� YlOMHQGDGD� RPD� QlJHPXVW�
VHOOHVW�� PLGD� QDG� OLLJLWDYDG� VRWVLDDOVH� HOX� �PRUDDOVHNV� DOODNlLJXNV´�� PLOOHV�V��GLVWDWDNVH� WlQDYDWHO� OLLNXYDLG� YlOLVPDDODVWHVW� SURVWLWXXWH�� 6DPXWL� WRLPXE�VXUYHDYDOGXV�ND�SROLWVHL�SRROW��7�GUXNXG��NHV�HL�WHH�NRRVW||G��VW��NHHOGXYDG�DQGPDVW�
PLWPHN�OJVHW� LQIRUPDWVLRRQL� RPD� NXULWDUYLWDMDWH� NRKWD� MD� W||WDYDG� HGDVL�� NRUMDWDNVH�WlQDYDWHOW� �OHV� QLQJ� VDDGHWDNVH� NRMX� WDJDVL�� 3ROLWVHL� DUYDWHV� Y}LE� VHH� N�OO� QlLGD�
MXOPDQD��NXLG�VHO�YLLVLO�RQ�Y}LPDOLN�HHPDOGDGD�NDVY}L�O�KLNHVHNV�DMDNV�NULPLQDDOVHWHOH�RUJDQLVDWVLRRQLGHOH� UDKD� WHHQLMDG��3ROLWVHL�DUYDE��HW�NXLJL� W�GUXNXG�Y}LYDG� WDJDVL� WXOOD�O�KLNHVH�SHULRRGL�MRRNVXO��RQ�VHH�VLLVNL�NDXELWVHMDWHOH�YlKHPDOW��KH�QlGDOD�VLVVHWXOHNX�
NDRWXV��6HH�NDVXP��PLOOH� W�GUXNXG�ROHNVLG�QHLOH�VHOOH�DMD� MRRNVXO�VLVVH� WRRQXG��NXOXE�Q��G� KRRSLV� QHQGH� WDJDVL� WRRPLVHOH� MD� VHH� RQ� NDXELWVHMDWH� MDRNV� VXXU� WDJDVLO||N��
3ROLWVHL�WHHE�HGXNDOW�YDKHW�RKYULWHO�MD�QHQGHO��NHV�YllUNDVXWDYDG�WHLVL�QLQJ�WHHVNOHYDG�RKYULW��3ROLWVHL�DUYDWHV�RQ�HHOPDLQLWXG�VHDGXVHDUWLNOLG�ROQXG�HIHNWLLYVHG��3ROLWVHL� MDRNV�RQ� DJD� SHDPLQH� SUREOHHP� VHOOHV�� HW� PLWWH� DODWL� HL� ROH� RKYULWHO� Y}LPDOLN� WXYDVWDGD�
lUDNDVXWDMDLG��2Q�ND�DVSHNWH��PLGD�SROLWVHL�DUYHVVH�HL�Y}WD��.DKMXNV�HL�DQWD�RKYULWHOH�Y}LPDOXVW�VHOJLWDGD�RPD�VLWXDWVLRRQL��QHLG�HL�WHDYLWDWD�SURJUDPPLGH�UDDPHV�SDNXWDYDVW�
DELVW� MD� VHH� RQ� MXED� LOPVHOJH� LPPLJUDWVLRRQLVHDGXVH� ULNNXPLQH�� 3HDOH� NXUMDWHJLMDWH�LVLNXWH� DYDOGDPLVW� VDDGHWDNVH� QHLG� WDJDVL� NRGXPDDOH� VDPDGHV� ULLHWHV�� PLV� QHLO�SDUDMDVWL�VHOMDV�RQ�HJD�Y}LPDOGDWD�RPD�DVMXJL�NDDVD�Y}WWD��3UREOHHP�SHLWXE�VLLQNRKDO�
VHOOHV��HW�QHQGH�W�GUXNXWHJD�DVXWDNVH�XXHVWL�NDXELWVHPD�QLQJ�NXSHOGDMDG�YlLGDYDG��HW�QHQGH�Y}OJ�RQ�Q��G�NDKHNRUGLVWXQXG���
9LLPDVHO�DMDO� ,WDDOLD�SROLWVHL� MD�1LJHHULD�RVDSRROHG�RPDYDKHO�S��GQXG�NRRVW||G�WHKD��0}OHPDG� RVDSRROHG� RQ� NRKWXQXG� QLL� 1LJHHULDV� NXL� ND� ,WDDOLDV�� HW� DUXWDGD�LQLPNDXELWVHPLVH�YDVWDVH�Y}LWOXVH�Y}LPDOXVL��
�9DDWDPDWD�V��GLP}LVWPLVHOH�YDOPLVWDYDG�NHUJHG�NDULVWXVPllUDG� MD�NDXELWVHMDWH�NLLUH�
YDEDQHPLQH�PXUHW�,WDDOLD�}LJXVV�VWHHPLOH�MD�NDULVWXVPHQHWOXVHOH��3UREOHHPL�RQ�UDVNH�ODKHQGDGD�� NXQD� ,WDDOLDV� RQ� LQVWLWXWVLRRQLG�� PLV� NLQGOXVWDYDG� LQLPHVWHOH� NLLUH�
YDQJLVWXVHVW� YDEDQHPLVH�� .XL� LVLN� RQ� VDDQXG� QW� WLQJLPLVL� NDULVWXVH�� Y}LE� WD�NDULVWXVPllUD� RVDV� SLGDGD� OlELUllNLPLVL�� PLV� YLLE� DODWL� YlLNVHPD� NXL� NDKHDDVWDVH�NDULVWXVHQL� MD�SHDWDE�WLQJLPLVL�NDULVWXVH��.XL� WD�RQ� WLQJLPLVL�NDULVWDWXG� MD�VRRULWDE�XXH�
NXULWHR��PLV�RQ�NDULVWDWDY�YlLNVHPD�NXL�NDKHDDVWDVH�YDEDGXVHNDRWXVHJD��VXKWXWDNVH�WHPDVVH�VLLVNL�NXL�HQGLVHVVH�WLQJLPLVL�NDULVWDWXG�LVLNXVVH��6HHJD�VDDE�WD�NDKH�HULQHYD�
NXULWHR� WRLPHSDQHNX� HHVW� NDNV� WLQJLPLVL� NDULVWXVW�� 1HHG� RQ� IDNWLG�� PLGD� HQDPLN�NXUMDWHJLMDWHVW�WHDE�QLQJ�PLV�NLQGOXVWDYDG�QHQGH�NDULVWDPDWD�MllPLVH��,VHJL�YDQJLVWXVH�NRUUDO� VDDYDG� QDG� HVLWDGD� WDRWOXVH� YDQJLVW� YDEDVWDPLVHNV�� .RUG� RQ� WHJHOLNXOW� DQWXG�
V��GLP}LVWHWXG�LVLNX�NlWWH��+HD�NlLWXPLVH�NRUUDO�MllYDG�QDG�YlOMDSRROH�YDQJODW�HJD�SHD�UHDDOVHOW�WUHOOLGH�WDJD�LVWXPD��,VHJL�N}LJH�VXXUHPD�S�KHQGXPLVH�MD�WDKWH�NRUUDO�RQ�YlJD�
UDVNH� VDDYXWDGD� NXUMDWHJLMDWH� YDQJLVWDPLVW�� 7HJHPLVW� RQ� WHUYH� }LJXVV�VWHHPL�SUREOHHPLJD�QLQJ�VHGD�PXXWD�RQ�YlJD�NHHUXOLQH��
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�.DQQDWDQXO� RQ� Y}LPDOXV� ND� YDOLGD� NRGXPDDOH� QDDVPLQH� 5DKYXVYDKHOLVH�
0LJUDWVLRRQLRUJDQLVDWVLRRQL�SURJUDPPLGH�NDXGX��6HOOLVWHO�MXKWXGHO�OHLWDNVH�NDQQDWDQXOH�WDVXVWDWXG�WHJHYXV��NDQWDNVH�WHPD�WDJDVLV}LGXNXOXG�MD�DELVWDWDNVH��KH�DDVWD� MRRNVXO�
YDMDOLNH�UDKDOLVWH�YDKHQGLWHJD��$UXVDDGDYDWHO�S}KMXVWHO�RQ�VHOOH�WHH�YDOLQXG�VXKWHOLVHOW�YlKHVHG�� NXQD� VDJHOL� RQ� QHQGH� MDRNV� NRMX� WDJDVLPLQHN� RKWOLN�� 1HQGH� SHUHNRQQDG�Y}LYDG�NHHOGXGD�QHLG�WDJDVL�Y}WPDVW�Y}L�HL�VXXGD�W�GUXNXG�LVH�OHSSLGD�VHOOHJD��HW�QHLO�
HL�}QQHVWXQXG�RPD�HHVPlUNL� WlLWD��UDKD� WHHQLPLQH�YlOLVPDDO���7HJHPLVW�RQ�HULQHYDWH�S}KMXVWHJD�� PLOOHVW� WXOHQHYDOW� Y}LYDG� W�GUXNXG� WDJDVL� O�NDWD� 5DKYXVYDKHOLVH�
0LJUDWVLRRQLDPHWL� SDNNXPLVH� QDDVWD� NRGXPDDOH� LVHJL� PDMDQGXVOLNX� DELSURJUDPPL�SDNNXPLVHO��6RWVLDDODEL� SURJUDPP� ,WDDOLDV� RQ� VLLVNL� SUDNWLNDV� W}KXV� MD� VHOOHVW� Y}LNV� WHLVHGNL� ULLJLG�
HHVNXMX�Y}WWD���,WDDOLD�VHDGXVOLN�UDDPLVWLN�LQLPNDXELWVHPLVH�YDVWDVHV�Y}LWOXVHV�
3URVWLWXWVLRRQ� HL� ROH� ,WDDOLDV� NDULVWDWDY�� .XULWHJX� RQ� SURVWLWXWVLRRQLVW� NDVX� VDDPLQH��
.DULVWXVVHDGXVWLN� VlWHVWDE� QDLVWH� MD� DODHDOLVWH� NDXELWVHPLVH� �$UW� ������ QDLVWH� MD�DODHDOLVWH�NDXELWVHPLVH�NDVXWDGHV�YlJLYDOGD��lKYDUGXVL�MD�SHWWXVW��$UW������QLQJ�QDLVWH�MD� DODHDOLVWH� YlOLVPDDOH� NDXELWVHPLVH� �$UW� ����� NDULVWXVH� PllUDG�� $UWLNOLG� ��������
NDULVWDYDG� LQLPHVH� RUMXVHV� SLGDPLVH� HHVW�� ������ DDVWDO� W�KLVWDWL� ,WDDOLDV� ERUGHOOLG�VHDGXVH���������MlUJL��$EROL]LRQH�GHOOD�5HJRODPHQWD]LRQH�GHOOD�3URVWLWX]LRQH�H�/RWWD�&RQWUR�OR�6IUXWWDPHQWR�GHOOD�SURVWLWX]LRQH�$OWUXL��UDKYDNHHOHV�WXQWXG�NXL�/HJJH�0HUOLQ�SDUODPHQGLN}QHOHMD� MlUJL�� NHV� WHJL� VHDGXVH� HWWHSDQHNX�� 6HDGXV� OHJDOLVHHULV�SURVWLWXWVLRRQL�� PXXWHV� VHDGXVOLNXNV� LJD� QDLVH� �YDOLNX�� VDDGD� SURVWLWXXGLNV��
3URVWLWXWVLRRQL� VHDGXVWDGD� Y}LPDOGDV� ILORVRRILD�� PLV� EDVHHUXV� Q��|� QDLVWH�S}KLVHDGXVOLNHO��MD�LQLP}LJXVWHO��PLV�SLGLG�Y}LPDOGDPD�LJDO�QDLVHO��VDDGD��SURVWLWXXGLNV�
Y}L� ÄYDEDO� WDKWHO� WHJHOHGD� RPD� VHNVXDDOVH� WHJHYXVHJD�� NXQLNV� VHH� HL� NDDVD� WHLVWH�LQLPHVWH� YllUNDVXWDPLVW��� 7HJHOLNXOW� RQ� W}HVWDWXG�� HW� ,WDDOLD� ERUGHOOLG� ROLG�SURVWLWXWVLRRQLJD� WHJHOHYDWH�QDLVWH� MDRNV�lQJLVWXVH�NRKDG��.XULWDUYLWDPLQH� MD�YlJLYDOG�
ROLG�YlJD� OHYLQXG�QLQJ�VXJXKDLJXVWH� OHYLNX�YlKHQHPLVH�DVHPHO� �PLGD� ORRGHWL��QHQGH�OHYLN� KRRSLV� NDVYDV�� %RUGHOOH� ROL� UDVNH� NRQWUROOLGD� MD� PHGLWVLLQLOLVL� QLQJ� VRWVLDDOVHLG�
PllUXVL�SUDNWLNDV�Y}LPDWX�M}XVWDGD��6HHJD� M}XWL� SHDJL� DUXVDDPDOH�� HW� ERUGHOOLG� DODQGDYDG� QDLVWH� YllULNXVW�� 6HOOHOH�MlUJQHQXG� SURVWLWXWVLRRQL� OHJDOLVHHULPLVH� MD� ERUGHOOLGH� VXOJHPLVHJD� DUYDWL� NDLWVWDYDW�
QDLVWH� KXYH� SROLWVHL� WDJDNLXVDPLVH� MD� NROPDQGDWH� RVDSRROWH� HNVSOXDWHHULPLVH� HHVW��$UYDWL��HW�QLL�RQ�Y}LPDOLN�VDDYXWDGD�NRQWUROOL�QLL�SURVWLWXWVLRRQL�NXL�VXWHQ||ULGH��OH�QLQJ�
QDLVHG� VDDNVLG� LVH� RWVXVWDGD� RPD� VDDWXVH� SURVWLWXWVLRRQLV� MD� RPDNVLG� NRQWUROOL� RPD�NHKD� �OH�� PLVW}WWX� QDG� ROHNVLG� DXWRQRRPVHPDG�� 0��W� SURVWLWXXGLNV� KDNNDYD� QDLVH�YDEDVW� WDKWHVW� MD� V}OWXPDWXVW� YDOLNXY}LPDOXVHVW� RQ� ,WDDOLDV� YlJD� OHYLQXG� KRROLPDWD�
IDNWLGHOH��PLV�YDVWXSLGLVW�W}HVWDYDG���
3UDNWLNDV�ROL�VHH�ÄYDED�WDKH³� MD�NRQWUROO�RPD�NHKD��OH�P}LVWDJL�Y}LPDWX��VHVW� WlQDYDO�SURVWLWXHHULYD�QDLVH�WDEDPLVHO�NDULVWDWL�WHGD�HEDV�QGVD�WHJHYXVH�HHVW�DYDOLNXV�NRKDV�
Y}L� DYDOLNX� PRUDDOL� YDVWDVWH� WHJXGH� HHVW�� .XL� WHGD� WDEDWL� SDNNXPDVW�SURVWLWXWVLRRQLWHHQXVW�RPD�NRUWHULV�� Y}LGL� WHGD�VDPXWL� V��GLVWDGD�VHDGXVH� ULNNXPLVHV�ERUGHOOLSLGDPLVH� W}WWX�� 6HHJD� ROL� SUDNWLNDV� QDLVWHO� Y}LPDWX� ÄYDOLGD³� }LJXVW�
GHPRQVWUHHULGD� RPD� VHNVXDDOVXVW�� 3HDOH� VHDGXVH� DYDOGDPLVW�PXXWXV� ,WDDOLD� QDLVWHO�SURVWLWXWVLRRQLJD�WHJHOHPLQH�WlQDYDWHO�llUPLVHOW�UDVNHNV��5LLJL�UHSUHVVLRRQLG�VLVDOGDVLG�
QDLVWH� �OHVPlUNLPLVW�� YlOMDDMDPLVH� NlVNH�� YDQJLVWXVW�� VXQGHOXNRKWD�� HULOLVW� YDOYHW��MXKLOXEDGH� W�KLVWDPLVW� MD� WHLVL�SROLWVHLSRROVHLG�DKLVWDPLVH� MD�DODQGDPLVH�YRUPH��(QQH�PDVVLOLVW�Y}}UDPDDODVWHVW�QDLVWH�VDDEXPLVW�WHJHOHVLG�SURVWLWXWVLRRQLJD�HQDPDVWL�LWDDOLD�
QDLVHG����
����QGDWH� O}SS� MD� ����QGDWH� DOJXV� W}L� NDDVD� Y}}UDPDDODVWHVW� QDLVWH� VDDEXPLVH�WlQDYDWHOH�� PLV� PXXWLV� SURVWLWXWVLRRQL� YlOLVW� SLOWL� ,WDDOLDV�� 3HDOH� PDVVLOLVL�
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YDOLWVXVHSRROVHLG�UHSUHVVLRRQH�ROLG�LWDDOLD�QDLVHG�MXED�QLLJL�WDJDQHQXG�NRUWHULWHVVH��QQ��PDVVDDåLVDORQJLGHVVH� MD� ||NOXELGHVVH�� 7lQDYDOH� MllQXG� LWDDOLD� QDLVHG� RQ� WDYDOLVHOW�
QDUNRPDDQLG�� NHV� WHJHOHYDG� SURVWLWXWVLRRQLJD� XXH� GRRVL� MDRNV� UDKD� VDDPLVHNV�� .}LN��OHMllQXG� RQ� YlOLVPDDODVWHVW� QDLVHG� $DIULNDVW� MD� ,GD�(XURRSDVW�� 9}}UDPDDODVWHVW�
LVLNXG� MD� QDLVHG� VDDEXVLG� SURVWLWXWVLRRQLlULVVH� ����QGDWH� DOJXVHV�� PLO� /DGLQD�$PHHULNDVW� MD�.DJX�$DVLDVW�VDDEXVLG�HVLPHVHG�WUDQVYHVWLLGLG� MD�W�GUXNXG��6HH�JUXSS�O}L� WHHG� MlUJPLVH�DDVWDN�PQH�PDVVLOLVHOH�VLVVHYRROXOH� ,GD�(XURRSDVW��HULWL�$OEDDQLDVW�
MD� 5XPHHQLDVW�� QLQJ� $DIULNDVW� �HULWL� 1LJHHULDVW� MD� *KDQDVW��� ���������� WRLPXV� VXXU�1LJHHULD�MD�$OEDDQLD�QDLVWH�VLVVHYRRO��3lUDVW�VHGD�RQ�ROXNRUG�PXXWXQXG��3UDHJXVHNV�
RQ� 1LJHHULD� QDLVWH� RVDNDDO� VXXUHQHQXG�� $OEDDQLD� QDLVWH� RVDNDDO� DJD� YlKHQHQXG��6DDEXE� �KD� QRRUHPDLG� �HQDPDVWL� DODHDOLVHG�� MD� ND� WHLVWHVW� UDKYXVWHVW� ,GD�(XURRSD�QDLVL�� 7lQDYDWHO� SURVWLWXWVLRRQL� SDNNXYDWHVW� QDLVWHVW� PRRGXVWDYDG� ����
Y}}UDPDDODVHG�� 6HOOH� W}WWX� RQ� SURVWLWXWVLRRQ� PXXWXQXG� SDOMX� QlKWDYDPDNV�� (QDPLN�SURVWLWXXWH�RQ�QDLVHG�MD�W�GUXNXG�$DIULNDVW��HULWL�MXVW�1LJHHULDVW��9lOLVPDDODVWHVW�QDLVWH�
VLOPDWRUNDYXV�RQ� WDDV�W}VWDWDQXG��OHVNXWVH�ERUGHOOLGH� OHJDOLVHHULPLVHNV�NRQWUROOLPDNV�QLQJ� UHJXOHHULPDNV� WlQDYDSURVWLWXWVLRRQL�� 9lJD� SDOMX� RQ� VXKWXPLVW�� PLV� Y}UGVXVWDE�
LPPLJUDWVLRRQL� LQLPNDXELWVHPLVH� MD� N}LJL� WHLVWH� NULPLQDDOVHWH� YRUPLGHJD�� PLVW}WWX�Y}}UDPDDODVWHVW� QDLVL� V��GLVWDWDNVH� ,WDDOLD� OLQQDGH� �PRUDDOVHV� DOODNlLJXV��� PLOOH�NHKDVWXVHNV� RQ� YDED� WlQDYDSURVWLWXWVLRRQ�� 6HH� YLLV� �OHVNXWVHQL� M}XVWDGD� XXHVWL�
ERUGHOOLG�� HW� ODKHQGDGD� WlQDYDSURVWLWXWVLRRQLJD� VHRQGXYDG� SUREOHHPLG��3URWHVWLPDUVVLGHOH� MlUJQHVLG� ����QGDWH� NHVNSDLJDV� DYDOLNXG� SURWHVWLDYDOGXVHG�
YlOLVPDDODVWHVW� SURVWLWXXWLGH� YDVWX�� +HWNHO� Y}LPXO� ROQXG� SDUHPSRROQH� YDOLWVXV� ORRWLV�ERUGHOOLGH�DYDPLVHJD�ODKHQGDGD�WlQDYDSURVWLWXWVLRRQLJD�VHRWXG�SUREOHHPLG����
%RUGHOOLGH��WDDV�DYDPLVH�LGHHG�SURSDJHHULGHV�NDVXWDWL�MlUJPLVL�DUJXPHQWH��D�� ROHNV�SDUHP�NDLWVWD�SURVWLWXXWLGH�KXYH��
E�� ROHNV�Y}LPDOLN�NLQGOXVWDGD�SURVWLWXXWLGHOH�PHGLWVLLQLOLQH�DEL��F�� SURVWLWXXGLG�NDQQDWDNVLG�YlKHP�YlJLYDOOD�DOO��G�� SURVWLWXWVLRRQLJD� WHJHOHYDG� QDLVHG� VDDNVLG� RUJDQLVHHULGD� LVHHQQDVW� OLLWX�� HW�

NDLWVWD�RPD��W||NRKWD���H�� ERUGHOOLGH�DYDPLQH�HOLPLQHHULNV�NXSHOGDPLVH� MD�QDLVWH�YllUNDVXWXVH��VHVW�QDG�
ROHNVLG�LVH�QHHG��NHV�RUJDQLVHHULYDG�NRRVW||G��HW�P��D�RPD�WHHQXVW���8XULPXVHG� ERUGHOOLG� OHJDOLVHHULQXG� ULLNLGHVW� �QlLWHNV� $XVWUDDOLD� 9LFWRULD� RVDULLN�� RQ�

QlLGDQXG�� HW� �NVNL� HHOPDLQLWXG� DUJXPHQW� HL� YDVWD� W}HOH�� %RUGHOOLGH� DYDPLVHJD�VXXUHQHE� QDLVWH� MD� ODVWH� NXULWDUYLWDPLQH�� VDPXWL� ND� LQLPNDXEDQGXV� SURVWLWXWVLRRQL�
HHVPlUJLO�� UllNLPDWD� WHLVWHVW� XODWXVOLNHVW� QDLVL� MD� ODSVL� SXXGXWDYDWHVW� VRWVLDDOVHWHVW�SUREOHHPLGHVW��6HGD�HWWHSDQHNXW�WXOHE�VDPXWL�DQDO��VLGD�UDKYXVYDKHOLVH�QDLVWH�MD�ODVWH�NDXELWVHPLVH�
NRQWHNVWLV� QLQJ� ,WDDOLD� YDOLWVXVH� NRKXVWXVWH� WDVDQGLO� Y}LGHOGD� UDKYXVYDKHOLVH�LQLPNDXELWVHPLVH�MD�SURVWLWXWVLRRQLJD��
������ DDVWD� h52� NRQYHQWVLRRQL� VLVVHMXKDWXVHV� RQ� VHOJHV}QDOLVHOW� |HOGXLG�� HW�SURVWLWXWVLRRQ�MD�LQLPNDXELWVHPLQH�SURVWLWXWVLRRQL�HHVPlUJLO�ULNXE�LQLPYllULNXVW��$UWLNOLV�
��YlOMHQGXYDG�VHOJHOW�MlUHOYDOYH�MD�WHDYLWDPLVH�PHHWPHG�SURVWLWXWVLRRQLJD�WHJHOHYD�Y}L�ROHWDWDYDOW�WHJHOHYD�LVLNX�DYDVWDPLVHNV���
������ DDVWDO� UDWLILWVHHULV� ,WDDOLD� YDOLWVXV� KLOLQHPLVHJD� ������ DDVWD� NRQYHQWVLRRQL��$UYHVWDGHV� NRQYHQWVLRRQL� DUWLNOLW� �� RQ� SURVWLWXWVLRRQL� OHJDOLVHHULPLQH� ,WDDOLDV� WlQX�
,WDDOLD� UDKYXVYDKHOLVWHOH� NRKXVWXVWHOH� Y}LPDWX�� %RUGHOOLG� RQ� P}HOGXG� VHOOHNV�� HW�UHJXOHHULGD��MXKHQGDGD�MD�WHDYLWDGD�SURVWLWXWVLRRQLJD�WHJHOHYDW�Y}L�ROHWDWDYDOW�WHJHOHYDW�LQLPHVW�� $UWLNNHO� �� RQ� VHOOLVH� MXKHQGDPLVH� MD� WHDYLWDPLVH� NHHOX� VXKWHV� �KHVHOW�
P}LVWHWDY�� 6HOOH� VLVVHMXKDWXV� ROHNV� VHHJD� RWVHVHV� YDVWXROXV� ,WDDOLD� UDKYXVYDKHOLVWH�NRKXVWXVWHJD� MD� ROHNV� VDPXWL� RWVHVHV� YDVWXROXV� VLVHPLVWH� NDULVWXVVlWHWHJD�� ,WDDOLD�
UDWLILWVHHULV� VDPXWL� ND� ������ DDVWD� RUMDNDXEDQGXVH�� RUMDGH� YDKHWXVH� MD� RUMXVHOH�VDUQDQHYDWH�LQVWLWXWVLRRQLGH�ROHPDVROX�NHHODYD�WlLHQGDYD�NRQYHQWVLRRQL��
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�3UDNWLND� WDVDQGLO� WlKHQGDNV�ERUGHOOLGH� ORRPLQH�VHGD��HW�NDXELWVHMDWHO�ROHNV�ERUGHOOLGH�
WlLWPLVHNV� Y}LPDOLN� OHJDDOVHOW� LPSRUWLGD� VHGD�� PLGD� ,WDDOLDV� NXWVXWDNVH��PDQRGRSHUDNV³��� 7�GUXNXLG� VDDNV� WXXD� UHJXODDUVH� W||OHSLQJX� DOXVHO� MD� VXOJHGD�
ERUGHOOLGHVVH��NXV�QDG�VDDNVLG�NLQGODOW��W||WDGD���NXQL�KDLJXV�Y}L�VXUP�QHLG�YDEDVWDE��7XOHE� PHHOGH� MlWWD�� HW� W�GUXNXWHJD�PDQLSXOHHULWDNVH� HULQHYDWHO� YLLVLGHO�� QHQGH� WDKWH�PXUGPLVHNV� NDVXWDWDNVH� QLL� SV�KKRORRJLOLVW�� NXL� ND� I��VLOLVW� YlJLYDOGD�� 1HLG�
NRQWUROOLWDNVH�YRRGRR� ULWXDDOLGH� MD�SV�KKRORRJLOLVH�YlJLYDOOD�DELO� VDDYXWDWXG�KLUPX��(L�ROH� UDVNH� DLPDWD�� NXLY}UG� VHGD� NDVXWDWDNV� lUD� QDLVWH� MD� DODHDOLVWH� HGDVSLGLVH�
NDXELWVHPLVH�WXJHYGDPLVHO��6DPXWL�HL�ROH�UDVNH�HWWH�NXMXWDGD��NXLGDV�NDXELWVHMDWH�W||�PXXWXNV� WlQX� YDOLWVXVH� }QQLVWXVHOH� MD� WRHWXVHOH� SDUHPLQL� RUJDQLVHHULWXNV� QLQJ�OLKWVDPDNV��
�9DOLWVXVH� SDUHPSRROVHWH� HWWHSDQHN� OHJDOLVHHULGD� ERUGHOOLG� HHPDOGDNV� DELYDMDMDLG�
�OGVXVHVW�� +HWNHO� DELVWDYDG� NDHEXVL� HVLWDQXG� W�GUXNXLG� LQLPHVHG�� NHGD� QDG� RQ�NRKDQXG� MXKXVOLNXOW�� hKHQGXVHV� ROHPLQH� WHLVWH� LQLPHVWHJD� RQ� DLGDQXG� NLQGOXVWDGD�
Y}LPDOXVH� VDDGD� W�GUXNXWHJD� NRQWDNWL� MD� SDNNXGD� QHLOH� DEL� SlUDVW� }QQHVWXQXG�S}JHQHPLVW�� 6HH� RQ� �NV� S}KMXVWHVW�� PLV� RQ� NLQGOXVWDQXG� DUWLNOLV� ��� NLUMHOGDWXG�VRWVLDDONDLWVH� SURJUDPPLGH� HGX�� /HJDOLVHHULGHV� ERUGHOOLG� MD� OXEDGHV� QDLVL�
RUJDQLVHHULGD� ÄNRRSHUDWLLYLGHVVH³� WlKHQGDNV� VHGD�� HW� QDLVL� VDDNV� UHJXODDUVHOW� VLVVH�WXXD�QLQJ�UHJLVWUHHULGD�QDG�ÄNRRSHUDWLLYL³�OLLNPHWHQD��6HHMlUHO�VXQQLWDNV�QDG�DJD�W||OH�
ERUGHOOLGHV�� NXV� SXXGXNV� LJDVXJXQH� KLUP� SROLWVHL� NLPEXWDPLVH� HHV�� 7XOHE� PHHOHV�SLGDGD��HW�W�GUXNXWHOW�Y}HWDNV�VDDEXGHV�lUD�N}LN�GRNXPHQGLG��QDG�HL�UllJL�LWDDOLD�NHHOW�MD�HL�WXQQH�,WDDOLDV�NHGDJL��
�(GDVSLGLVHG�VDPPXG��VWUDWHHJLDG�LQLPNDXEDQGXVH�HQQHWDPLVHNV�MD�VHOOHJD�Y}LWOHPLVHNV�
(QQHWDPLVH� VWUDWHHJLDG�� JOREDDOVHP� NRRVW||� Y}LWOXVHV� LQLPNDXEDQGXVHJD� ROHNV�LOPVHOW� N}LJH� SDUHP� WHH�� 8VXQ�� HW� ,WDDOLDV� MXED� NDVXWXVHO� ROHYDG� SURJUDPPLG� MD�
VWUDWHHJLDG�QlLWDYDG�SUDNWLNDV�KHDG� WXOHPXVW� MD�RQ� UDNHQGDWDYDG�ND� WHLVWHV�PDDGHV��,WDDOLD� V�VWHHPLV� RQ� ORRPXOLNXOW� SDOMX� DUHQJXUXXPL�� NXLG� DOJXV� RQ� WHKWXG�� .RRVW||�
YDOLWVXVDJHQWXXULGH�� YDOLWVXVYlOLVWH� RUJDQLVDWVLRRQLGH�� UHOLJLRRVVHWH� LQVWLWXWVLRRQLGH� MD�SROLWVHL�YDKHO�RQ�PLQX�DUYDWHV�KHDNV�QlLWHNV�NRRVW||VW��-XXUGOXVH� MD� V��GLP}LVWPLVHJD� NDDVQHYDG� YDQJLVWXVH� WLQJLPXVHG� RQ� OLLJD� OHHEHG� MD�
P}QLQJDWHO� MXKWXGHO��QlKHV�NDXELWVHMDWH�NXULWHJXGH�W}VLGXVW��RQ�VHH�VHOJH�KRRS�PHLH�NROOHNWLLYL�SLKWD��7�GUXNXG�SHDYDG�VLOPLWVL�VHLVPD�VXXUH�RKYHUGXVH�MD�KLUPXJD��HW�DQGD�
WXQQLVWXVL�� .DHEHDOXVHG� Y}LYDG� SllVHGD� P}QH� NXXJD�� ROOHV� HGXNDOW� UllNLQXG� OlEL�QHQGH� NDULVWXVH� WLQJLPXVHG�� 6HH� RQ� DVL�� PLGD� WXOHNV� PXXWD�� /RRGHWDYDVWL� RQ� DMD�MRRNVXO� 0XQLWVLSDDOQ}XNRJXO� Y}L� W�GUXNXWH� MXKWXPLWHJD� WHJHOHYDWHO� YDOLWVXVYlOLVWHO�
RUJDQLVDWVLRRQLGHO� Y}LPDOLN� HVLWDGD� KDJL� NDKMX� WHNLWDPLVH� SlUDVW� MD� VDDYXWDGD� }LJXV�W�GUXNXWH�HHVW�XXHVWL�NRKWXVVH�NDHYDWD��6HGD�ND�DVMDROX� W}WWX��HW� W�GUXNXWHJD� WHKWDY�
W||�RQ��VQD�NXOXNDV��.DXELWVHMDWH�YDUD�WXOHNV�DUHVWLGD��HW�WDVXGD�W�GUXNXWHOH�RVXWDWXG�MXULLGLOLVWH� WHHQXVWH� HHVW�� 6HH� ROHNV� PlUNLPLVYllUQH� VDDYXWXV�� .D� W�GUXNXWH�
HODPLVOXEDGH� WDRWOHPLQH� Y}WDE� P}QLNRUG� OLLJD� SDOMX� DHJD�� /RRGHWDYDVWL� RQ� Y}LPDOLN�VHGD� SURWVHVVL� NLLUHQGDGD�� 7}VLQH� P||GDODVNPLQH� RQ� VHH�� NXL� ,WDDOLD� WHUULWRRULXPLOH�Y}LYDG�HODPD� MllGD�QHHG��NHGD�RQ�NDULVWDWXG��HQW� W�GUXNXG��NHV�RQ� WHJHOLNXG�RKYULG��
VDDGHWDNVH� YlOMD�� (ED}LJODQH� RQ� ND� VHH�� HW� QlLWHNV� W�GUXNXLG� NDXELWVHGD� DLGDQXG�QDLVHG��NHV�RPDQGDVLG�HULQHYDWH�VHDGXVWH�M}XVWXPLVH�DMDO�HODPLVORD��HODYDG�MlWNXYDG�
,WDDOLDV�� NXLG� QHQGH� RKYULG� �NHOOHO� HL� ROH� }QQHVWXQXG� HODPLVOXED� VDDGD��� VDDGHWDNVH�ULLJLVW�YlOMD���0LV�SXXGXWDE�HQQHWXVW||VVH��VLLV�RQ�SDOMX�MXED�lUD�WHKWXG��9}LE�ROOD�PHQHWOXVYLLVLG�MD�
NHHOHNDVXWXV� HL� ROH� YHHO� QLL� W}KXVDG� NXL� Y}LNV�� 0HHWRGLG�� NXLGDV� LQLPHVL� N}LJH�HIHNWLLYVHPDOW�LQIRUPHHULGD�NDXELWVHPLVH�NRKWD�YlOWLPDNV�QHQGH�RKYULNV�ODQJHPLVW��RQ�
YHHO�YlOMDW||WDPLVHO���/LVDNV�RQ�YHHO�NRUUXSWVLRRQLSUREOHHP��QlLWHNV�PDDGHJD�QDJX�1LJHHULD��PLV�RQ��KHNV�
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LQLPNDXEDQGXVH� DOOLNDNV�� .XL� YDOLWVXVWH� NRRVW||� WXOHPXVHO� VDDNV� ,WDDOLDV� V��GL�P}LVWHWXLG� NDULVWDGD� ND� 1LJHHULDV�� ROHNV� LQLPNDXEDQGXVH� YDVWDQH� Y}LWOXV� PlUNVD�
W}KXVDP��2OXOLQH�RQ�VDPXWL�PHHOHV�SLGDGD� W�GUXNXWH�YDHVXVW� MD�QHQGH�SHUHNRQGDGH�ROXNRUGD��
�0D� DUYDQ�� HW� W�GUXNXWHJD� ,WDDOLDV� WHKWDY� VXXU� W||� HL� ROH� YlJD� HIHNWLLYQH�� NXL� QHQGH�SlULWROXPDD� HL� YDVWD� VDPDO� WDVHPHO� WHJHYXVHJD�� 6DPXWL� SHDNVLG� QHHG� ULLJLG�
SURVWLWXWVLRRQL�lUDKRLGPLVHNV�WHJHOHPD�QDLVWH�W||WXVH�SUREOHHPLGHJD��PLV�VXQQLE�QDLVL�WXOHPD� ,WDDOLDVVH�� 9DHVXVH� WHHPDO� WXOHE� WHKD� W||G�� HW� YlOWLGD� QHQGH� NRGXPDDOW�
ODKNXPLVW��,PPLJUDWVLRRQLVHDGXVHG�DJD�YlJD�W}HQlROLVHOW�KRRSLV�UDVNHQGDYDG�RKYULWH�ROXNRUGD� SUREOHHPLGH� ODKHQGDPLVH� DVHPHO�� 9}LE�ROOD� WDVXNV� NDDOXGD� UHJXOHHULWXG�OHJDDOVH�PLJUHHULPLVH�Y}LPDOXVW��PLV�Y}LPDOGDNV�/llQHV�OHJDDOVHOW�W||WDGD��7�GUXNXWH�
SlULWROXPDDG�SHDNVLG� W||WDPD�YlOMD� URKNHP�SURMHNWH��PLV�DLWDNV� LQLPHVWHO� WRLPH� WXOOD�NRGXPDDO��$QWXG�KHWNHO� WXQGXE�DJD�W�GUXNXWHOH��HW�KRROLPDWD�RKWXGHVW�RQ�QHLO�SDUHP�
HODGD� �NDVY}L� LOOHJDDOVHOW�� ,WDDOLDV�� NXL� NRGXPDDOH� llUPXVOLNNX� YDHVXVHVVH� WDJDVL�S||UGXGD���
/LVDNV� SHDNV� ROHPD� VXXUHPDG� Y}LPDOXVHG� RKYULWH� PDMXWDPLVHNV�� SDUHP� UDKDVWXV�RKYULWH�MD�ND�NRROLWXVV�VWHHPLJD�WHJHOHYDWHOH�RUJDQLVDWVLRRQLGHOH��2KYULWH�W}KXVDPDNV�LQWHJUHHULPLVHNV�RQ� YlJD� WlKWLV�� HW� QDG�RVNDNV�NLUMXWDGD� MD� UllNLGD� VHOOH� ULLJL� NHHOHV��
NXV� WD� HODE�� (OOX� WXOHE� YLLD� LQIRNDPSDDQLDLG�� PLOOH� DELO� VDDNV� HGDVWDGD� WHDYHW�YlOLVPDDOH�W||OH�PLQHPLVH�RKWXGHVW���
�5RRWVLV�M}XVWXQXG�VHNVXDDOWHHQXVWH�RVWPLVH�NHHOXVWDPLVH�VHDGXVHVW�RQ�ROQXG�NDVX�±�NDXELWVHMDWH� MDRNV�RQ�PXXWXQXG�NDVXWXNV�RPD��WRRGDQJX�� WRRPLQH�5RRWVL��7�GUXNXG�
YLLDNVH�ULLNLGHVVH��NXV�RQ�OLKWVDP�OXXD�ERUGHOOH�MD�W�GUXNXLG�HGDVL�P��D��/RRGHWDYDVWL�Y}WDYDG�WHLVHG�ULLJLG�5RRWVLVW�HHVNXMX��
�-lUJQHYDLG�N�VLPXVL� WXOHNV�NULLWLOLVHOW�DQDO��VLGD��HW� WHKD�HWWHSDQHNXLG�VWUDWHHJLDWH� MD�SURJUDPPLGH�YDVWXY}WPLVHNV�LQLPNDXELWVHPLVH�YDVWDVHV�Y}LWOXVHV����� 3URVWLWXWVLRRQLV� WRLPXYD� QDLVWH� NXULWDUYLWDPLVH� NHHOXVWDPLQH� MD� DOWHUQDWLLYVHWH�
ODKHQGXVWH� RWVLPLQH� PHHVWH� VRWVLDDOVH� LGHQWLWHHGL� SUREOHHPLOH�� VXKWOHPLVUDVNXVWHOH��
VHNVXDDOVXVHOH�QLQJ�VHNVXDDOVHOH�LGHQWLWHHGLOH����� *OREDDOQH� DUXVDDP� IDNWLVW�� HW� SURVWLWXWVLRRQ� ULNXE� QDLVWH� LQLP}LJXVL� QLQJ� DODQGDE�
VLVHPLVHOW�QHQGH�YllULNXVW�LVLNXWHQD��QDLVWHQD�MD�HPDGHQD����� 3URVWLWXWVLRRQL� VHDGXVWDPLQH� MD� SURSDJHHULPLQH� ÄHOXNXWVHQD³� RQ� RWVHQH� S}KMXV�
QDLVWH�MD�ODVWHJD�NDXELWVHPLVHNV�SURVWLWXWVLRRQL�MD�SHGRILLOLD�HHVPlUJLO����� 3URVWLWXWVLRRQ� RQ� RPD� S}KLROHPXVHOW� LVLNXYDVWDQH� YlJLYDOG� MD� NXULWDUYLWDPLQH� QLQJ�
VHGD�HL�WRKLNV�QlKD�PHHVWH�MD�QDLVWHYDKHOLVH�VRWVLDDOVH�VXKWOXVH�QRUPDDOVH�YRUPLQD����� 9DHVXV� MD� YDHVXVH� IHPLQLVHHUXPLQH� RQ� �NV� SHDPLVL� S}KMXVHLG� QDLVWH� MD� ODVWHJD�
NDXELWVHPLVHO����� 9DMDGXV� OXXD� VHDGXVOLNXG� Y}LPDOXVHG� LQLPHVWHOH� LPPLJUHHUXGD� YDHVWHVW� ULLNLGHVW��
Y}WWHV�DUYHVVH�QLL�LPPLJUDQWLGH�NXL�ND�YDVWXY}WYD�ULLJL�PDMDQGXVOLNH�KXYH�����9DMDGXV�W}VWD�HVLSODDQLOH�QDLVWH�MD�ODVWH�KXYLG��PLWWH�ULLNLGH�KXYLG�Y}LGHOGD�LOOHJDDOVH�
LPPLJUDWVLRRQLJD�MD�RUJDQLVHHULWXG�NXULWHJHYXVHJD����� 9DMDGXV� DUYHVWDGD�� HW� SURVWLWXWVLRRQLV� HL� VDD� NXQDJL� ROOD� �Q}XVROHNXW��� VHVW� �NVNL�
QDLQH� HL� ROHNV� �YDOLQXG�� SURVWLWXXGLNV� VDDPLVW�� NXL� WDO� ROHNV� ROQXG� DOWHUQDWLLYVHG�
ODKHQGXVHG��6HGD�VDJHOL�PlUNLPDWD�MlHWXG�IDNWL�W}HVWDYDG�HULQHYDG�XXULQJXG����� 9DMDGXV� WDDVHOXVWDGD� WXJHYDG� NXOWXXUVHG� MD� VRWVLDDOVHG� YllUWXVHG� PLGD� Q��|�
PRGHUQLVHHUXPLQH�MD�XUEDQLVHHUXPLQH�RQ�SDOMXGHV�PDDGHV�ODJXQGDQXG���1HHG�RQ�P}QHG�N�VLPXVHG��PLGD� WXOHNV�NlVLWOHGD�HQQH��NXL�RQ�Y}LPDOLN�REMHNWLLYVHOW�
HVLWDGD�LQLPNDXELWVHPLVH�YDVWDVH�Y}LWOXVH�VWUDWHHJLDLG�MD�SURJUDPPH��
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3URVWLWXWVLRRQL�OHJDOLVHHULPLQH�HL�ROH�ODKHQGXV��9LFWRULD�RVDULLJL��$XVWUDDOLD��QlLWHO��
0DU\�6XOOLYDQ�MD�6KHLOD�-HIIUH\V�
0HOERXUQH��OLNRRO��$XVWUDDOLD�
�6LVVHMXKDWXV�
9LLPDVH� N�PQHQGL� MRRNVXO� RQ� SURVWLWXWVLRRQL� OHJDOLVHHULPLVHVW� NXL� ODKHQGXVHVW�SURVWLWXWVLRRQLJD� NDDVQHYDWHOH� SUREOHHPLGHOH� UllJLWXG� PLWPHWHV� PDDGHV� �QlLWHNV�0DGDOPDDGHV�� 5XPHHQLDV��� .DJX�$DVLD� YDOLWVXVL� MXOJXVWDWDNVH� 5DKYXVYDKHOLVH�
7||RUJDQLVDWVLRRQL� �,/2�� UDSRUWL�SRROW� WXQQLVWDPD� �VHNVLVHNWRULW��QLQJ� UDKDOLVW�SDQXVW��PLGD�VHH�DQQDE� UDKYXVOLNX�NRJXSURGXNWL� MDRNV� �� WlKHOHSDQHN��PLV� Y}LE� NDDVD�DLGDWD�
VHNVLW||VWXVH�OHJDOLVHHULPLVHOH���$XVWUDDOLDV� 9LFWRULD� RVDULLJLV� OHJDOLVHHULWL� ERUGHOOLSURVWLWXWVLRRQ� ����QGDWHO�� PLOOHOH�
MlUJQHV� OHJDOLVHHULPLQH� ND� 1HZ� 6RXWK�:DOHV
LV�� $XVWUDDOLD� &DSLWDO� 7HUULWRU\
O� �$&7��QLQJ�4XHHQVODQGLV��7DVPDDQLDV�QLQJ�/}XQD�$XVWUDDOLDV�ROODNVH�SHDJL�PLQHPDV�VDPD�
WHHG�� 9LFWRULD� RVDULLJL� NRJHPXV� SDNXE� DJD� YHHQYDW� W}HVWXVW�� PLNV� SURVWLWXWVLRRQL�OHJDOLVHHULPLQH�HL�ROH�ODKHQGXV���
$ODWHV����VDMDQGL�O}SXVW�RQ�QDLVHG�SLGDQXG�Y}LWOXVW�O}SHWDPDNV�QDLVWH��NXUL�WDUYLWDPLQH�PHHVWH�SRROW�SURVWLWXWVLRRQL�NDXGX��1HHG�SLQJXWXVHG�PXXWVLG�Y}LPDOLNXNV������DDVWDO�
h52�Ä,QLPNDXEDQGXVH�MD� WHLVWH� LVLNXWH�SURVWLWXXWLGHQD�HNVSOXDWHHULPLVH�NHHOXVWDPLVH�NRQYHQWVLRRQL³� UDWLILWVHHULPLVH�� 6HH� NRQYHQWVLRRQ� NXWVXE� SDUWHLVLG� �OHV� PXXWPD�
ERUGHOOLG� QLQJ� NXSHOGDPLQH� VHDGXVHYDVWDVHNV�� $XVWUDDOLD� HL� NLUMXWDQXG� �����DDVWD�SURVWLWXWVLRRQL�QLQJ�LQLPNDXELWVHPLVH�NRQYHQWVLRRQLOH�DOOD������QGDWHO�N}QHOGL�9LFWRULDV�SURVWLWXWVLRRQL� OHJDOLVHHULPLVHVW� NXL� ODKHQGXVHVW� SURVWLWXWVLRRQLJD� NDDVQHYDWHOH�
SUREOHHPLGHOH� �QDJX� QlLWHNV� NULPLQDDOVH� NRQWLQJHQGL� LPEXPLQH� VHNVLW||VWXVVH��SURVWLWXWVLRRQL� NRQWUROOLPDWX� OHYLN�� WlQDYDSURVWLWXXWLGH� YDVWX� VXXQDWXG� YlJLYDOG���
7HJHOLNNXVHV� HL� ODKHQGDQXG�SURVWLWXWVLRRQL� OHJDOLVHHULPLQH� �KWNL� QHLVW� SUREOHHPLGHVW��YDLG�WHNLWDV�SUREOHHPH�KRRSLV�MXXUGH���
.DXELWVHPLVH�REMHNWLNV�ROHYDLG�QDLVL� MD� ODSVL�NRKHOGDNVH�NXL�RUMH�QLQJ�QHQGH�KXON�RQ�SLGHYDOW� NDVYDQXG� YDUXVWDPDNV� XXVL� ERUGHOOH� YDMDOLNX� W||M}XJD�� $ODHDOLVWH�
SURVWLWXWVLRRQ� RQ� 9LFWRULD� RVDULLJLV� PlUNLPLVYllUVHOW� VXXUHQHQXG� Y}UUHOGHV� WHLVWH�$XVWUDDOLD� RVDULLNLGHJD�� 0HHVWHVVH�� NHGD� YDUHP� ROHNV� QLPHWDWXG� KDQJHOGDMDWHNV� MD�NXSHOGDMDWHNV�� VXKWXWDNVH� Q��G� NXL� UHVSHNWHHULWDYDWHVVH� �VHNVLlULPHHVWHVVH��� 5LLN�
RPDNRUGD� WRLWXE� SURVWLWXWVLRRQLVW� VXXUHQGDWXG� PDNVXGH�� OLWVHQWVLWDVXGH� QLQJ�VHNVLWXULVPL�VRRGXVWDPLVH�NDXGX���6HDGXVHPXXWXV�
$XVWUDDOLDV�RQ�NDNV�S}KLOLVW�SROLLWLOLVW�SDUWHLG��7||SDUWHL�QLQJ�.RDOLWVLRRQ��NRQVHUYDWLLYLG��
QLQJ� 5DKYXVODVHG� �UDKYDSDUWHL��� ����QGDWH� O}SXV� O}KHQHV� NRDOLWVLRRQLYDOLWVXV�SURVWLWXWVLRRQL� OHJDOLVHHULPLVH� WHHPD� VXKWHV� HULPHHOVXVWH� W}WWX�� �����D�� YDOLWXG� XXV�
YDOLWVXV� SRROGDV� WlLHVWL� DJD� OHJDOLVHHULPLVH� LGHHG� YlLWHV�� HW� SURVWLWXWVLRRQ� RQ� �KHNV�PDMDQGXVOLNX� YDKHWXVH� OLLJLNV�� �����D�� Y}WWLV� YDOLWVXV� YDVWX� VHDGXVH��PLV� OHJDOLVHHULV�SURVWLWXWVLRRQL� ERUGHOOLGHV�� PLV� VDLG� OHJLWLLPVH� WHJHYXVOLWVHQWVL�� 7||SDUWHL� YDOLWVXVH�
DUYDWHV� ROL� SURVWLWXWVLRRQ� SULYDDWQH� VHNVXDDOQH� NlLWXPLQH� VHOOHNV� Q}XVROHNX� DQGQXG�WlLVNDVYDQXWH�YDKHO��PLGD�HL�SHDNV�NULPLQDOLVHHULPD�YDLG�VHOOHW}WWX��HW� �UDKD�YDKHWDV�
RPDQLNNX���8XV�NRDOLWVLRRQL�YDOLWVXV�MlWNDV������D��VDPD�SROLLWLNDW�QLQJ�������Y}LPXOH�DVXQXG�7||SDUWHL� YDOLWVXV� WRHWDE� VDPXWL� ERUGHOOLSURVWLWXWVLRRQL� OHJDOLVHHULPLVW�� 6HHJD�
RQ�OHJDOLVHHULPLQH�OHLGQXG�WRHWXVW�SROLLWLOLVH�VSHNWUL�P}OHPDWHO�SRROWHO��



� ��

�%RUGHOOLSURVWLWXWVLRRQL� OHJDOLVHHULPLVW� 9LFWRULDV� HL� NDYDQGDWXG� NXL� NRJX� VHNVLW||VWXVH�
KHDNVNLLWPLVW�� YDLG� SLJHP� NXL� �NDKMXGH� PLQLPHHULPLVW��� 3URVWLWXWVLRRQL� NHHOXVWDWXVW�SHHWL�NDKMXOLNXNV�QlLWHNV�DYDOLNHOH�PDVVDDåLVDORQJLGHOH��ERUGHOOLGH�HXIHPLVP���6DPXWL�
OHLWL�� HW� SURVWLWXWVLRRQL� NHHOXVWDWXV� VXXUHQGDE� WlQDYDSURVWLWXWVLRRQL� MD� XLPDVWLWH�NDVXWDPLVH�KXOND�QLQJ�VRRGXVWDE�NULPLQDDOVH�NRQWLQJHQGL�VLVVHLPEXPLVW�VHNVLlULVVH��/HJDOLVHHULPLQH� DUYDWL� ROHYDW� ODKHQGXV� WHUYLVHULVNLGH� YlKHQGDPLVHNV� �HULWL� VXJXOLVHO�
WHHO� OHYLYDWH� KDLJXVWH� RVDV�� QLL� NOLHQGL� NXL� SURVWLWXXGL� VHLVXNRKDVW�� $,'6L� HSLGHHPLD�OHYLN� ����QGDWH� DDVWDWH� NHVNSDLJDV� PXXWXV� VDPXWL� OHJDOLVHHULPLVUHIRUPL� ROXOLVHNV�
VWLLPXOLNV���3URVWLWXWVLRRQL� OHJDOLVHHULPLQH� W}L�HQGDJD�NDDVD�DJD�XXVL�SUREOHHPH��PLGD�HL�RVDWXG�
HWWH� QlKD� �QlLWHNV� DODHDOLVWH� SURVWLWXWVLRRQ�� QDLVWHJD� NDXELWVHPLQH�� SURVWLWXXGLQD�W||WDQXG�QDLVWH�NDVXWDPLQH�MD�NXULWDUYLWDPLQH��VXXUHV�lULV����6HNVLW||VWXVHVW�WXOHQHYDG�
NDKMXG�PXXWXYDG�QLQJ�DUHQHYDG�MD�QHLOH�SHDE�SLGHYDOW�WlKHOHSDQX�S||UDPD���
9LFWRULD� RVDULLJL� SURVWLWXWVLRRQL� VHDGXV� S}KLQHE� ������ DDVWD� 3URVWLWXWVLRRQL� .RQWUROOL�$NWLOH�� (HOPDLQLWXG� DNWL� NRKDVHOW� WHJXWVHYDG� OLWVHQWVHHULWXG� ERUGHOOLG� QLQJ�HVNRUGLDJHQWXXULG� VHDGXVOLNXOW�� ROOHV� DOOXWDWXG� NRKDOLNXOH� 3ODQHHULPLVH� MD� .HVNNRQQD�$NWLJD��������PllUDWXG�SODQHHULPLVNRQWUROOLOH��3ODQHHULPLVNRQWUROOL��NVXVWH��OHVDQGHNV�RQ� NLQGOXVWDGD�� HW� VHNVLDVXWXVHG� HL� SDLNQH� NRROLGH�� NLULNXWH� QLQJ� WHLVWH� ODVWH� SRROW�
WLKHGDOW� DVXVWDWXG� DODGH� OlKHGXVHV�� 6DPXWL� HL� WRKL� VHNVLDVXWXVHG� DVXGD�HODPXUDMRRQLGH� YDKHWXV� OlKHGXVHV� QLQJ� ERUGHOOLV� HL� WRKL� ROOD� URKNHP� NXL� �� WXED��6HNVLW||VWXV� S��DE� SLGHYDOW� ERUGHOOLGH� VXXUXVHSLLUDQJXW� W�KLVWDGD� Y}LPDOGDPDNV�
VXXUWH� ERUGHOOLGH� WHNHW��%RUGHOOLGHO� RQ� OXEDWXG� UHNODDPLGD� QHQGH� DOOXYXVHV� W||WDYDLG�SURVWLWXXWH� SRWHQWVLDDOVHWHOH� NOLHQWLGHOH�� NXLG� ERUGHOOLGHO� RQ� NHHODWXG� DYDOGDGD�
W||SDNNXPLVL��9LLPDVW�SLLUDQJXW�VRRYLYDG�VHNVLlULPHKHG�PXXWD���3URVWLWXWVLRRQL� .RQWUROOL� $NWLJD� VHRVHV� ORRGL� ND�3URVWLWXWVLRRQL�.RQWUROOL�1}XNRJX��PLV�
NRRVQHE� MXULVWLGHVW�� SROLWVHLVVH� QLQJ� VHNVLW||VWXVVH� NXXOXYDWHVW� LQLPHVWHVW�JDUDQWHHULPDNV�SURVWLWXWVLRRQLJD�WHJHOHYDWHOH�DVXWXVWHOH�UDQJHG�OLWVHQWVHHULPLVQ}XGHG�
QLQJ�DOOXPLVH�VHDGXVWHOH��/LWVHQWVHHULPLVQ}XHWH�KXOND�NXXOXE�NRKXVWXV��HW�SURVWLWXXGLG�SHDYDG�ROHPD�UHJLVWUHHULWXG�QLQJ�NlLPD�UHJXODDUVHOW�WHUYLVHNRQWUROOLV�NLQGOXVWDPDNV��HW�QDG� HL� ROH� KDLJHVWXQXG� VXJXOLVHO� WHHO� OHYLYDWHVVH� KDLJXVWHVVH� QLQJ� +,9�$,'6L��
(HOPDLQLWXG� Q}XGHG� NHKWLVLG� YDLG� ERUGHOOLGH� NRKWD� QLQJ� WlQDYDSURVWLWXWVLRRQ� RQ�HQGLVHOW�NHHODWXG�MD�NULPLQDDONRUUDV�NDULVWDWDY��
�����D�� SURSDJHHULV� SHDNRKWXQLN� -DQ� :DGH� NRRV� RPD� WRHWDMDWHJD� ULLNOLNNX�SURVWLWXWVLRRQLW||VWXVW� NXL� �llUPLVHOW� UHJXOHHULWXG�� NDVXWRRYDW�� SURIHVVLRQDDOVHW� QLQJ�KlVWL� MXKLWXW� W||VWXVW���PLV� PDNVDE� PDNVH��� 9LFWRULD� RVDULLJL� SHDNRKWXQLNX� DUYDWHV�
SLGDQXNV�ERUGHOOLSURVWLWXWVLRRQL�OHJDOLVHHULPLQH�ROHPD�HHVNXMXNV�WHLVWHOH�RVDULLNLGHOH���6HNVLW||VWXVH�ODLHQHPLQH�QLQJ�QRUPDOLVHHUXPLQH�
%RUGHOOLSURVWLWXWVLRRQL� OHJDOLVHHULPLQH� HL� WRRQXG�HQGDJD�NDDVD�NRQWUROOL� VHNVLW||VWXVH�
ODLHQHPLVH��OH�� YDLG� W}L� HQHVHJD�NDDVD�YHHOJL� ODLHPD� OHYLNX� �VHH�VHOHWDE�ND�DVMDROX��PLNV�VHNVLW||VWXULG�N}LNMDO�QLL�YDUPDOW�OHJDOLVHHULPLVW�WRHWDYDG����9LFWRULD�RVDULLJL�DMDOHKW��$JH��OHLGLV�DDVWDO�������HW�OHJDDOVHWH�ERUGHOOLGH�DUY�RQ�YLLPDVH�
���DDVWD� MRRNVXO�NDVYDQXG����OW����OH�NRRV����HVNRUGLDJHQWXXULJD��3DUDNX�RQ�W}HOLQH�NDVY� VHNVLW||VWXVHV� WRLPXQXG� MXVW� LOOHJDDOVHV� VHNWRULV�� ������ DDVWDO� ROLG�
OLWVHQWVHHULPDWD� ERUGHOOLG� ��OH� VDMD�� YDOGDYDV� �OHNDDOXV� QLQJ� MlUJQHYD� DDVWD� YlOWHO�QHQGH�DUY�NROPHNRUGLVWXV���7KH�$JH������������$ODWHV� OHJDOLVHHULPLVSURWVHVVL� NlLYLWXPLVHVW� VXXUHQHV� SODKYDWXVOLNXOW� VHNVXDDOVH�
HNVSOXDWDWVLRRQL�HULQHYDWH�YRUPLGH�NDVY��6WULSWLLVWDQWV��SLLOXPLVVKRZG��6�0�NHVNXVHG��SRUQRJUDDILD� �� N}LN�QHHG�DUHQHYDG�PLOMDUGLWH�GROODULWH� VXXUXVH�NlLEHJD�VHNVLW||VWXVH�
RVDGHQD���
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6WULSWLLVWDQWV��NXV�VWULSWLLVLWDULG��SRRO�DODVWL�WDQWVLYDG�ODXGDGHO�Y}L�ODYDO�PHHVWH�QlOMDVWH�SLONXGH�DOO��RQ�DOOXWDWXG�KRROLNDOH��OHYDDWXVHOH��1lLWHNV������D��NDDVDV�'L[RQ
L�5DSRUW�
���� VWULSWLLVWDQWVX� RPD� S}KLOLVWH� MlUHOYDOYH� REMHNWLGH� KXOND�� (WHQGXVHG� VLVDOGDYDG�OlKHGDVW� NRQWDNWL� PHHVWHJD�� PHHVWH� SXXGXWDPLVW�� HWWHDVWHW� WHLVH� QDLVH� Y}L� PHKHJD�
�GXãã�� }OLPDDGOXV��� SULYDDW�� Y}L� V�OHWDQWVX� �WDQWVLMD� LVWXE� NOLHQGL� V�OHV�� VWLPXOHHULE�YLLPDVH� NXEHPHSLLUNRQGD� Y}L� K}}UXE� RPD� ULQGX� YDVWX� NOLHQGL� QlJX��� (ULQHYDWH�REMHNWLGH� �QlLWHNV� PRELLOWHOHIRQLG�� VLVHVWDPLQH� WDQWVLMD� YDJLLQDVVH� Y}L� SlUDNXVVH� ROL�
WDYDOLQH�� ���YHHEUXDULO� ����� P}LVWHWL� 0HOERXUQH¶L� NXXOVDLPD� VWULSWLLVWDQWVX� NOXEL�*ROGILQJHUV�RPDQLN�V��GL��KH�NOXELV�W||WDYD�QDLVH�U�QGDPLVHV�QLQJ�YLJDVWDPLVHV��7KH�$JH��������������,JD�DDVWDQH�VHNVLW||VWXVH��NDXEDQGXV�VKRZ�6(;32�YlOMHQGDE�LOPHNDOW�SURVWLWXWVLRRQL�
DNWVHSWHHULWXVW�9LFWRULD�RVDULLJLV��6(;32�UHNODDPLE�SURVWLWXWVLRRQL�QLL�NRKDOLNXO�NXL�ND�UDKYXVYDKHOLVHO� WDVDQGLO�� SURSDJHHULGHV� ERUGHOOH�� HVNRUGLDJHQWXXUH�� VWULSWLLVLNOXELVLG��
SRUQRJUDDILDW�QLQJ�WHLVL�VHNVXDDOVH�³DMDYLLWH´�YRUPH��6(;32�OH�WXOQXG�LQLPHVHG�OHLDYDG�HQG� �PEULWVHWXQD� YLGHRSRUQRJUDDILDVW� QLQJ� HNUDDQLGHVW�� PLV� HGDVWDYDG� SHDODYDO�
WRLPXYDW� VWULSWLLVL� �QlLWHNV� VKRZ�� NXV� SROLWVHLYRUPLV� QDLQH� ULLHWDE� HQG� ODKWL�� SLVWDE�SODVWPDVVLVW�S�VWROL�RPD�VWULQJ�S�NVWHVVH�QLQJ�SDNXE�VHGD�PHHVVRRVW�SHDOWYDDWDMDWHO�LPHGD�� (HOQHYDW� VKRZ¶G� HGDVWDWL� ,QWHUQHWL� NDXGX� �OH� WHUYH� PDDLOPD� V}QXPLQD�� HW�
0HOERXUQH¶L�SXKXO�RQ�WHJHPLVW�$XVWUDDOLD�XXH�VHNVLSHDOLQQDJD��/DYDO�WHHVNOHVLG�QDLVHG�RUJDVPLQL� M}XGPLVW� VDPDO� DMDO�� NXL� NDELLQLGHV� RVWVLG�PHKHG� DODVWL� QDLVWHOW� V�OHWDQWVH�
�PDNVWHV�������$XVWUDDOLD�GROODULW�V}OWXYDOW�VHOOHVW��NDV�QDLQH�Y}WWLV�lUD�DOXVS�NVLG�Y}L�PLWWH��� 1DLVL� P��DNVH� YDLG� SLVXW� NDOOLPDOW� NXL� QlLWHNV� N}UYDOUXXPLV� UHNODDPLWDYDW�N�OPXWDWXG� MRJXUWLW�� 6(;32� OHLDE� DVHW� ULLJLOH� NXXOXYDV� 0HOERXUQH¶L� 1lLWXVWH� MD�
.RQYHUHQWVLGH�.HVNXVHV��0(&&��������
%RUGHOOLSURVWLWXWVLRRQ�RQ�9LFWRULDV�QLL�QRUPDOLVHHUXQXG��HW�VHNVLW||VWXV�UHNODDPLE�HQG�SURSDJHHULYDW�SXXHWHJD� LQLPHVWH� ³}LJXVL´��SDNNXGHV�ND�QHLOH�VRELYDW� WHHQXVW��%RUGHOO�³7KH� 3LQN� 3DODFH´� ���� SlOYLV� VXXUH� PHHGLD� WlKHOHSDQX� VHOOHJD�� HW� VXXUHQGDV� MXVW�
SXXHWHJD� LQLPHVWHOH� VXXQDWXG� WHHQXVH� SDNNXPLVHNV� YDMDOLNNH� UHVVXUVVH� �QlLWHNV� RQ�HHOPDLQLWXG� ERUGHOOL� Y}LPDOLN� N�ODVWDGD� ND� UDWDVWRROLV� ROHYDWHO�PHHVWHO� �� ERUGHOOLV� RQ�
PDGDODPDG� YRRGLG�� UDWDVWRROLV� LQLPHVWHOH� NRKDQGDWXG� GXãLUXXPLG� QLQJ�PXX� WDUYLOLN���.D� SURVWLWXXGLG� RQ� OlELQXG� WlLHQGDYD� NRROLWXVH� �OLLNXPLV�SXXGHJD� PHHVWH�WHHQLQGDPLVHNV���
3XXGHJD� PHKL� QlHE� OHJDOLVHHULWXG� VHNVLW||VWXV� NDVXWRRYD� VLKWJUXSLQD� YlLWHV�� HW� ND�QHQGHO� RQ� ³}LJXV´� NDVXWDGD� SURVWLWXXWLGH� WHHQXVHLG�� 3XXGHJD� QDLVWH� ³}LJXVWHVW´� HL�
UllJLWD�DJD�V}QDJL���9LFWRULD� YDOLWVXVHG� �.RDOLWVLRRQ� DDVWDWHO� ���������� MD� NlHVROHYDO� KHWNHO� 7||SDUWHL�
YDOLWVXV�� O}LNDYDG� PDMDQGXVOLNNX� NDVX� 9LFWRULD� QDLVWH� P��JLVW�� $MDYDKHPLNXV� ����������WHHQLV�YDOLWVXV�SURVWLWXWVLRRQLOLWVHQWVLGH�P��JLVW���������$XVWUDDOLD�GROODULW��-XED�
3URVWLWXWVLRRQL� .RQWUROOL� $NWL� ������� YDVWXY}WPLVH� DMDO� ROL� VHOJH�� HW� SURVWLWXWVLRRQ� RQ�WXULVPL� MD�NDVLLQRGH�DNWVHSWHHULWXG�N}UYDOWHJHYXV��7||SDUWHL�RSRVLWVLRRQ��YLLGDWHV�7KH�$JH¶L�DUWLNOLOH�³%RUGHOOLG�NDVVHHULYDG�UDKD�NDVLLQRQGXVHOW´��MXKWLV�SDUODPHQGL�WlKHOHSDQX�W}VLDVMDOH��HW�QlLWHNV��KHV�ULLNOLNX�WRHWXVHJD�NDVLLQRV�RQ�Y}LPDOLN�NDVLLQRåHWRRQH�QLQJ�}QQHUDWWD�ERRQXVHLG�YlOMD�OXQDVWDGD�NRKDOLNHV�ERUGHOOLGHV��hNV�7||SDUWHL�RSRVLWVLRRQL�
OLLNPHWHVW� ±� -DQ� 0F&OHDQ� ±� V}QDV� 9LFWRULDV� YDOLWVHYD� VLOPDNLUMDOLNNXVH� NRKWD�� ³0HLH�QlUXVHLG� NDVLLQRåHWRRQH� SHHWDNVH� NRKDOLNHV� O}EXPDMDGHV� DPHWOLNXOW� NlLEHOROHYDNV�
UDKDNV� QLQJ� VHH� SDLVWDE� ROHYDW� �VQD� DNWVHSWHHULWXG�´� 7RS� RI� WKH� 7RZQ¶L� QLPHOLQH�O}EXPDMD� SUHWHQGHHULV� SlHYDVHO� DMDO� RVXWDWDYDWH� WHHQXVWH� ����OLVHOH� NDVYXOH��0F&OHDQ�OHLGLV��HW�OLEHUDDOQH�SDUWHLSROLLWLND�SURSDJHHULE�VHHOlEL�ERUGHOOH�W||OLVWH�MDRNV��
NHV� VDDNVLG� QHLG� N�ODVWDGD� MXVW� SlHYDVHO� DMDO�� -XVW� VHOOH� WHJHYXVVXXQD� WDJDP}WH��WlKHQGXV� ROL� 0F&OHDQL� MDRNV� llUPLVHOW� KlLULY�� ³1DLVWH� WDUEHDVMDVWDPLQH� MD� NDXEDNV�
PXXWPLQH��KD�VXXUHQHNV��NXQD�$XVWUDDOLD�NXXOXE�PDDLOPDWXULVPL��KH�VLKWPlUJL�KXOND��PLV� SDNXE� N}LNL� WHHQXVHLG� VLVDOGDYDLG� �VK� SURVWLWXWVLRRQ�� UHLVLSDNHWWH´�� OHLDE� -DQ�
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0F&OHDQ�� 6HOOHVW� KRROLPDWD� RQ� 7||SDUWHL� XXH� YDOLWVXVH� DPHWOLN� VHLVXNRKW�� HW�OHJDOLVHHULPLVSROLLWLNDW�WXOHE�MlWNDWD���,VHVHLVYXVH�VXXUHQHPLQH�SURVWLWXXWLGH�MDRNV"�
)HPLQLVWLGH� MDRNV� RQ� SURVWLWXWVLRRQL� OHJDOLVHHULPLVH� WRHWDPLVHO� ROQXG� N}LJH�YHHQYDPDNV�DUJXPHQGLG��PLOOH�NRKDVHOW�VLLV��NXL�SURVWLWXWVLRRQ�HL�ROH�HQDP�NULPLQDDOQH�V��WHJX��VDDYDG�SURVWLWXXGLG�LVH�YDOLGD�HQGDOH�W||WLQJLPXVHG�MD�NOLHQGLG�QLQJ�W||DQGMD�
DOOXYXVHV� W||WDGHV� Y}LPDOGDWDNVH� QHLOH� DNWVHSWHHULWDYDG� WXUYD�� QLQJ�WHUYLVKRLXWLQJLPXVHG��9LFWRULD�RVDULLJL� NRJHPXVHG� UllJLYDG�DJD�SDUDNX�YDVWX� YlLWHOH��
HW� SURVWLWXWVLRRQL� OHJDOLVHHULPLQH� DQQDE� SURVWLWXXWLGHOH� URKNHP� Y}LPX� RPD� HOX� MD�WHJHYXVH� �OH�� 7HJHOLNNXVHV� GRPLQHHULYDG� VHNVLW||VWXVHV� VXXUlULPHKHG� Y}L� VXXUHG�YDKHQGXVILUPDG�� (QGLVWHO� NULPLQDDONRUUDV� NDULVWDWXG� NXSHOGDMDWHO� RQ� N�OO�
SURVWLWXWVLRRQLVHDGXVHJD� NHHODWXG� RPDGD� OHJDDOVHLG� ERUGHOOH�� NXLG� WHJHOLNNXVHV� RQ�QHLO�Y}LPDOLN�RPDGD�NRQWUROOL�NHVNVHWH�RUJDQLVDWVLRRQLGH�DOO���7KH�$JH������������
�6HNVLW||VWXVH� �OHY}WPLVHO� ³VHNVLlULPHHVWH´� SRROW� KDOYHQGDV� ROXNRUGD� RPDNRUGD�
9LFWRULD� 3URVWLWXWVLRRQL� .RQWUROOL� 1}XNRJX� �3.1�� ���� VXXWPDWXV� HIHNWLLYVHOW� MlOJLGD�OLWVHQWVLGH� DQGPLVW�� .XLJL� �KHO� RPDQLNXO� ROL� VHDGXVH� MlUJL� NHHODWXG� RPDGD� PLWPHLG�O}EXPDMX�� VLLV� WHJHOLNNXVHV� Y}LV� �KHOH� RPDQLNXOH� NRUUDJD� NXXOXGD� ND� QlLWHNV� ��
O}EXPDMD�� /LWVHQWVHHULPLVSURWVHGXXULG� PXXWXVLG� YHHOJL� SXXGXOLNXPDNV�� NXL� �����D�DVHQGDWL�3.1��OGLVH� lULOLVHNV� WHJHYXVHNV� OLWVHQWVH�� OXEDVLG� DQGYD� RUJDQLVDWVLRRQLJD��
NXV� SXXGXV� DVMDWXQGOLN� WHDYH� SURVWLWXWVLRRQL� NRKWD�� ,OPVHOW� VHH� MXVW� W}HVWDENL�� PLO�PllUDO�RQ�QDLVWH�RVW�P��N�9LFWRULD�YDOLWVXVWH�MDRNV�VDPDVXJXQH�lULOLQH�WHJHYXV�NXL�LJD�WHLQH��
%RUGHOOLSURVWLWXWVLRRQL� OHJDOLVHHULPLQH� WlKHQGDE�WHJHOLNXOW�VHGD��HW�QDLVHG�RQ�VXQQLWXG�W||WDPD� ROXNRUUDV�� NXV� NROPDQGDG� RVDSRROHG� WHHQLYDG� QHQGH� P��JL� SHDOW� NDVXPLW��
1DLVWHO� HQGLO� RQ� SHDDHJX� Y}LPDWX� DOXVWDGD� RPD� lUL�� /HJDDOVHG� VDORQJLG� RQ� NDOOLG��NDSLWDOLPDKXNDG� KRRQHG� Y}LPDOGDYDG� DJD� WDDV� lUL� NRQWUROOLPD� DVXGD� M}XNDPDWHO�RPDQLNHO��������DDVWDO��NXL�3URVWLWXWVLRRQL�$NW�YDVWX�Y}HWL��YDKHWDV�RVWX�WHHO�RPDQLNNX�
�OH�PLOMRQL�$XVWUDDOLD�GROODUL�YllUWXVHV�O}EXPDMX���
0}QLQJDLG� MlUHOHDQGPLVL� WHKWL� �����D�� 3URVWLWXWVLRRQL� .RQWUROOL� �6HDGXVHHOQ}X�SDUDQGXV��$NWLV������PLOOH�NRKDVHOW� OXEDWL�YlLNHPDMD�W��SL�DVXWXVW��PLOOHV��NV�Y}L�NDNV�QDLVW� W||WDNVLG� HUDOGL� SULYDDWVHWHV� VDORQJLGHV�� 6HOOLVHG� PDMDG� HL� WRKL� VDPXWL� DVXGD�
HODPLVUDMRRQLGHV� QLQJ� QHQGH� DUY� RQ� SLLUDWXG�� $LQXNH� VHDGXVOLN� Y}LPDOXV� QDLVWHOH�YlLNHVHP}}GXOLVHNV�LVHVHLVYDNV�VHNVLlULNV�RQ�NDV�NRONDV�Y}L�VDGDPDSLLUNRQGDGHV��(QW�
VHOOLVHG� W||WLQJLPXVHG� PXXGDYDG� QLLJL� KDDYDWDYDG� QDLVHG� YHHOJL� YDVWXY}WOLNXPDNV�KLUPXOH�� HUDOGDWXVHOH� QLQJ� YlJLYDOODOH�� 3URVWLWXXGLQD� W||WDYDG� QDLVHG� RQ� VDJHOL�VXQQLWXG� WDVXPD� �OHPllUDVHOW� N}UJHW� UHQGLKLQGD�� PLV� WXOHQHE� DVMDROXVW�� HW� QDG� RQ�
NRKXVWDWXG� RPD� PDMDSHUHPHKHOH� DYDOLNXVWDPD� RPD� DPHWL� QLQJ� VHOOHOH� MlUJQHE�HQDPDVWL�PlUNLPLVYllUQH�UHQGLKLQQD�W}XV��6HHJD�RQ�QDLVWH�NRQWUROO�RPD�W||NHVNNRQQD�
�OH� HQGLVHOW� llUPLVHOW� SLLUDWXG�� 1LL�|HOGD� ),(�QD� W||WDPLQH� HL� ODKHQGD� SURVWLWXWVLRRQL�SUREOHHPH�� VHVW� LVHJL� NXL� VHNVLNDSLWDOLVWLG� HL� WHHQL� QHQGH� SHDOW� RWVHVW� NDVXPLW�� RQ�
QDLVHG�LNNDJL�DYDWXG�PHHVWHSRROVHOH�VHNVXDDOVHOH�NXULWDUYLWDPLVHOH��6HHJD�Y}LE�YlLWD��HW� NXQD� ),(�QD� W||WDPLVH� Y}LPDOXVHG� RQ� YlJD� SLLUDWXG�� ROL� SURVWLWXWVLRRQL�OHJDOLVHHULPLQH�YDMDOLN�SLJHP�N}LJHNV�PXXNV�NXL�QDLVWH�ROXNRUUD�SDUDQGDPLVHNV��
�1DLVHG�RQ�VHHJD�VXQQLWXG�NRJHPD�lUDNDVXWDPLVW�QLL�HEDVHDGXVOLNXOW�WlQDYDWHO�NXL�ND�
³VHNVLlULPHHVWH´� SRROW� ERUGHOOLGHV�� 1lLWHNV� O}EXPDMDGHV� Q}XDYDG� PlQHGåHULG� MD�RPDQLNXG�NXQL��������WHHQLWXG�UDKDVW��QLQJ�VHGD�WLQJLPXVWHV��PLO�SURVWLWXXWLGH�YDKHO�RQ� WXJHY� NRQNXUHQWV� NOLHQWLGH� SlUDVW� ��KHVW� N�OMHVW� NDVYDE� SURVWLWXWVLRRQLJD� OHLED�
WHHQLYDWH�QDLVWH�DUY�QLQJ�WHLVDOW�VXXUHQHE�ND�HULQHYDWH�VHNVLWHHQXVWH�KXON��PLGD�PHKHG�RVWD�VDDYDG���3URVWLWXWVLRRQL�OHJDOLVHHULPLQH�PXXGDE�VHHJD�DLQD�UDVNHPDNV�RPD�NHKD�
P��PLVHJD�OHLED�WHHQLGD���
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/HJDOLVHHULPLQH� HL� ROH� SDUDQGDQXG� WLQJLPXVL�� PLOOHV� SURVWLWXXWH� VHNVXDDOVHOW�NDVXWDWDNVH�� OHLDE� -RFHO\Q� 6QRZ� 9LFWRULD� 3URVWLWXXWLGH� hKHQGXVHVW� ���� �7KH� $JH������������� 6QRZ� XXULPXVHV�� PLV� YDDWOHV�� NXLGDV� OHJDOLVHHULPLQH� P}MXWDE� SURVWLWXXGL�WHHQXVWH� NDVXWDPLVH� WLQJLPXVL� OHLWL�� HW� N}LJH� KXOOHPDG� RQ� NOLHQGLG�� NHV� RQ� �OEHG��
YlJLYDOGVHG�MD�SHVHPDWD��/LVDNV�Q}XDE���NOLHQW���VW�NDLWVHYDKHQGLWHWD�VHNVL��3HDPLVHOW� WHJHOHYDG� SURVWLWXXWLGH� W||WLQJLPXVWH� UHJXOHHULPLVHJD� OHJDDOVHWHV�ERUGHOOLGHV�������DDVWDO� YDVWX� Y}HWXG� OHJDOLVHHULPLVVHDGXVH� OLVDVlWWHG��PLV�Q}XDYDG�
SURVWLWXXGLQD�W||WDYDWH�QDLVWH�UHJLVWUHHUXPLVW�QLQJ�UHJXODDUVHW�WHUYLVHNRQWUROOL�VXJXOLVHO�WHHO� OHYLYDWH� KDLJXVWH� MD�+,9�$,'6�L� VXKWHV�� 6HOOLVHG� Q}XGPLVHG� RQ� DJD� ORRQXG� XXVL�
WDNLVWXVL�� VHVW� QDLVHG� HL� VRRYL� HQG� LGHQWLILWVHHULGD� ³VHNVLW||WDMDWHQD´� QLQJ� HL� OlKH�WHUYLVHNRQWUROOL�� 5HJLVWUHHULPLVQ}XH� WDNLVWDE� RPDNRUGD� LOOHJDDOVHV� VHNWRULV� W||WDYDWHO�SURVWLWXXWLGHO�WHUYLVHNRQWUROOL�SllVHGD��
6HOOLQH� UHJXODWVLRRQ�V��GLVWDE�VXJXKDLJXVWH� OHYLNXV�SURVWLWXXWH�QLQJ�HL�S||UD�PHHVWH�UROOLOH�PLQJLW�WlKHOHSDQX��
�3URVWLWXWVLRRQ�NXL�YlJLYDOG�
/HJDOLVHHULPLQH� SLGDQXNV� PXXWPD� SURVWLWXXWLGH� W||�HOX� WXUYDOLVHPDNV�� NXQD�VHDGXVOLNXG� ERUGHOOLG� DUYDWL� JDUDQWHHULYDW� QDLVWH� SllVHPLVH� YlJLVWDPLVWHVW��SHNVPLVWHVW�� P}UYDGHVW� ±� N}LJHVW�� PLV� RKXVWDE� WlQDYDSURVWLWXXWH�� 6DPDV� HL� ROH�
ERUGHOOLSURVWLWXWVLRRQ� PLQJL� ODKHQGXV�� NXLY}UG� SURVWLWXWVLRRQ� RQ� MXED� LVHHQHVHVW�YlJLYDOG�� 6HH� RQ� NDXEDQGXVOLN� VHNVXDDOQH� YlJLYDOG�� 6HNVLW||VWXVH� DUJLSlHY� VXQQLE�
QDLVL� WHJHPD� DVMX�� PLV� QHLG� QLL� VHNVXDDOVHOW� NXL� I��VLOLVHOW� DODQGDYDG� QLQJ� RPD�HPRWVLRRQLGH� OlPPDWDPLVHNV� HL� Mll� QHLO� PXXG� �OH�� NXL� WDUYLWDGD� DONRKROL� MD�Y}L�XLPDVWHLG�� 7HHQXVHG� �MD� NlLWXPLQH��� PLGD� PHKHG� RVWDYDG�� VLVDOGDYDG� VHNVXDDOVH�
YlJLYDOOD� N}LNL� YRUPH�� PLGD� IHPLQLVWLG� S��DYDG� �KLVNRQQDVW� NDRWDGD� QLQJ� PLGD�WDYDHOXV� SHHWDNVH� HEDVHDGXVOLNHNV� �VW� NXL� VHOOH� HHVW� HL� WDVXWD��� )HPLQLVWLG� S��DYDG�
HHPDOGDGD� VHNVXDDOVHW� DKLVWDPLVW� W||NRKDO�� WlQDYDWHO� MQH�� 3DDULVXKHWHV� S��DYDG�QDLVHG� O}SHWDGD� Q��|� YlJLVL� Y}WPLVH� WUDGLWVLRRQH� �VRRYLPDWX� YDKHNRUG�� MSP�� -XVW�VHOOLVHG� VHNVXDDOVH� YlJLYDOOD� YRUPLG� WXOHQHYDG� QDLVWH� �KLVNRQGOLNXVW� MD� DMDORROLVHVW�
DOODVXUXWXVHVW� QLQJ� MXVW� QHLG� VDPX� WHHQXVHLG� RVWDYDG� PHKHG� SURVWLWXXWLGHOW��3URVWLWXXGLQD� W||WDYDG� QDLVHG� RQ� SDUDNX� VXQQLWXG� VHOOLVW� NlLWXPLVW� OHLYD� WHHQLPLVH�
QLPHO�WDOXPD���$MDO��PLO�VXXUHP�KXON�QDLVL�S��DE�GHVHNVXDOLVHHULGD�RPD�W||NRKWL�DPHWL�KLQJXWH�DELJD��
SHDYDG� VHNVLW||VWXVHV� W||WDYDG� QDLVHG� WDOXPD� NlLWXPLVW�� PLGD� HL� DNWVHSWHHULWDNV��KHVNL� WHLVHV� W||NHVNNRQQDV�� 9LFWRULD� 3URVWLWXXWLGH� hKHQGXVH� YlLWHO� RQ� PHKHG�
PXXWXQXG�DLQD�Q}XGOLNXPDNV�±�NXL�YDUHP�Q}XWL�RUDDOVHNVL��VLLV�Q��G�SLJHP�DQDDOVHNVL��WDYDNV�RQ�PXXWXQXG�ND�QDLVWH�ULYLVWDPLQH�NOLHQGL�HWWH��HW�YLLPDQH�VDDNV�VRELYD�³NDXED´�YlOMD�YDOLGD��5DKD�YDMDYDWHO�QDLVWHO�RQ�DJD�YlJD�UDVNH�NHHOGXGD�HEDPHHOGLYDWH�MD�Y}L�
WHUYLVHOH�RKWOLNH�WHHQXVWH�RVXWDPLVHVW���/HJDOLVHHULGHV�SURVWLWXWVLRRQL�NXL�lULOLVH�WHJHYXVH��RQ�HHWLOLVL�WDNLVWXVL�XXWH�EUXWDDOVHWH�
VHNVXDDOVHWH� NDVXWXVYLLVLGH� WHNNLPLVHNV� �VQD� YlKH�� 1lLWHNV� PlUNDV� VHNVLW||VWXV�NLLUHVWL�� HW� OLVDNV� QDLVH� YDJLLQDOH� QLQJ� SlUDNXOH�� VDDE�N}LNL� WHPD� UHSURGXNWLLYRUJDQHLG�
HGXNDOW�P��D��QlLWHNV�UDVH�QDLQH�MD�Y}L�ULQQDSLLP�RQ�SDOMXGH�PHHVWH�MDRNV�HUXWDY����3URVWLWXXGLOW� RVWHWXG� WDYDWHHQXV� ±� VXJX�KH�±� RQ� QDLVWH� MDRNV� QLL� HEDPHHOGLY�� HW� QDG�
SHDYDG�OHLGPD�PHHWRGLG��NXLGDV�HQG�HPRWVLRQDDOVHOW�GLVWDQWVHHULGD��,QLPHVHG�� NHV� RQ� SURVWLWXWVLRRQL� QLQJ� VHOOH� OHJDOLVHHULPLVH� SRROW�� NDVXWDYDG� VDJHOL�
DUJXPHQWL��HW�³SURVWLWXWVLRRQ�RQ�NRNNXOHSSH�N�VLPXV�MD�QDLQH�RQ�LVH�VHOOH�W||�YDOLQXG�´�0LOOHV� VHH� NRNNXOHSH� VLLV� VHLVQHE"� 3DOMXG� QDLVHG� RQ� VXQQLWXG� W||WDPD� PLWPHO�DPHWLNRKDO��HW�WHHQLGD�SLLVDYDOW�UDKD�HOOXMllPLVHNV������9LFWRULD�ERUGHOOL�SURVWLWXXWLGHVW�
WHHQLV� YlKHP� NXL� ���� $XVWUDDOLD� GROODULW� QlGDODV�� .DV� KRPPLNXSRROH� HWWHNDQGMDQD�W||WDY�QDLQH�W}HSRROHVW�RQ�YDEDWDKWOLNXOW�YDOLQXG�}KWXNV�||NV�SURVWLWXXGL�W||"����
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7lQDYDSURVWLWXWVLRRQ�
/HJDOLVHHULPLVH� HHVPlUN� ROL� VDDGD� SURVWLWXXGLG� WlQDYDWHOW� PLQHPD� QLQJ�
WlQDYDSURVWLWXWVLRRQ� MlL� HQGLVHOW� HEDVHDGXVOLNXNV�� $UYDWL�� HW� QDLVHG� LVH� YDOLNVLG� W||�ERUGHOOLGHV�� 7HJHOLNXOW� DJD� RQ� WlQDYD�SURVWLWXWVLRRQ� VlLOLQXG�� NXQD� RQ� VHRWXG� ODLHPD�
KXOJD� VRWVLDDOVHWH� SUREOHHPLGHJD�� .RGXWD�� UlQJD� XLPDVWLV}OWXYXVHJD�� DODHDOLVHG� Y}L�OLKWVDOW� QDLVHG�� NHV� HL� VRRYL� W||WDGD� ³VHNVLlULPHHVWH´� KHDNV�� RQ� MlWNDQXG� RPD� W||G�WlQDYDWHO�QLQJ�NDQQDWDYDG�VHDO�YDOLWVHYD�YlJLYDOOD�W}WWX��(QDPLN�WlQDYDSURVWLWXXWLGHVW�
RQ� QDLVHG� QLQJ� OLJL� ���� QHLVW� RQ� WXJHY� XLPDVWLV}OWXYXV� �YDMDGHV� �������� $XVWUDDOLD�GROODULW� XLPDVWLWH� RVWPLVHNV� SlHYDV�� QLQJ� a���� QHLVW� RQ� HPDG� �ODSVHG� RQ� HQDPDVWL�
WXUYDNRGXGHV���7lQDYDSURVWLWXXGLG� RQ� RPD� W||� HEDVHDGXVOLNNXVH� W}WWX� HULWL� NlWWHVDDGDYDG�YlJLYDOGVHWHOH� PHHVWHOH�� 6DPDV� NXL� WlQDYDSURVWLWXXWL� RQ� U�QQDWXG�� SHNVWXG� Y}L�
U||YLWXG�� HL� VDD� WD� SROLWVHLVVH� S||UGXGD�� NXLY}UG� VHO� MXKXO� DYDOLNXVWDNV� WD� RPD�NULPLQDDOVH� DPHWL�� (QDPLN� 9LFWRULD� WlQDYDSURVWLWXXWLGHVW� RQ� SlULW� YlJLYDOGVHVW�
SHUHNRQQDVW��QHLG�RQ�VHNVXDDOVHOW�NXULWDUYLWDWXG��OLVDNV�SXXGXE�QHLO�SLGHY�HOXNRKW�QLQJ�NRJX� QHQGH� W||DODQH� WHJHYXV� RQ� WRLPXQXG� WlQDYDWHO�� 6XXUHO� KXOJDO� QHLVW� RQ� YlKH�
NRROLKDULGXVW�QLQJ�HQDPLN�RQ�XLPDVWLV}OWODVHG��6HHJD� Y}LNV� |HOGD�� HW� WlQDYDSURVWLWXWVLRRQL� SUREOHHPL� HL� VDD� ODKHQGDGD�ERUGHOOLSURVWLWXWVLRRQL� OHJDOLVHHULPLVH� DELO�� 3LJHP� YDVWXSLGL� ±� PLGD� QRUPDOLVHHULWXP�
QLQJ� NDVXWRRYDP� RQ� VHNVLW||VWXV� 9LFWRULDV�� VHGD� UDVNHP� RQ� NRQWUROOLGD�WlQDYDSURVWLWXXWLGH�VHNVXDDOVHW��NXUL�WDUYLWDPLVW�WlQDYDWHO���0XVWD�WXUX�HVLOHW}XV�
/HJDOLVHHULPLQH� SLGL� HOLPLQHHULPD� RUJDQLVHHULWXG� NXULWHJHYXVH� VHNVLW||VWXVHVW�� NXLG�
WHJHOLNNXVHV� RQ� DVHW� OHLGQXG� YDVWXSLGLQH� SURWVHVV�� /HJDOLVHHULPLQH� RQ� VXXUHQGDQXG�SODKYDWXVOLNXOW� QDLVWHNDXELWVHPLVH� KXOND� �QDLVWH�P��NL� SURVWLWXXWLGHNV���PLOOH� WDJD� RQ�
RUJDQLVHHULWXG� NXULWHJHYXV�� 6HNVLW||VWXVHVVH� RQ� MllQXG� ND� LVLNXG�� NHGD� RQ�NULPLQDDONRUUDV�NDULVWDWXG��QlLWHNV�SURVWLWXXGLNV�YlUEDPLVH�W}WWX���1lLWHNV� W}L� �NV� 0HOERXUQH¶L� ³VHNVLlULPHHV´� ��� 7DLVW� SlULW� QDLVW� ³OHSLQJXOLVWHNV�
W||WDMDWHNV´��Y}WWHV�QHLOW�lUD�SDVVLG��WHHQLWXG�UDKD�QLQJ�KRLGLV�QHLG�YDQJLVWXVHV��1DLVHG�SLGLG�VHNVLPD�����PHKHJD�HQQH��NXL�KDNNDVLG� W||�HHVW� WDVX�VDDPD��³6HNVLlULPHHVW´�
NDULVWDWL� DJD� UDKDWUDKYL� QLQJ� ���NXXOLVH� WLQJLPLVL� NDULVWXVHJD�� �/HHEH� NDULVWXV� SlOYLV�QDLVWHNDXELWVHPLVW��NDXELWVHMDLG� KXNNDP}LVWYDWH� NRGDQLNH� UDHYXND� UHDNWVLRRQL���6DPDV� RQ� QDLVWHNDXELWVHPLVH� YDVWX� UDVNH� Y}LGHOGD�� NXQL� ERUGHOOLSURVWLWXWVLRRQ� RQ�
OHJDOLVHHULWXG���/HJDOLVHHULWXG�SURVWLWXWVLRRQL�P}MX�QDLVWH�VWDDWXVHOH�
6HNVLW||VWXVH� ODLHQHPLQH� RQ�P}MXWDQXG�PHHVWH� MD� QDLVWH� RPDYDKHOLVL� VXKWHLG�� NXQD�VXXUHP�KXON�O}EXPDMX�N�ODVWDYDLG�PHKL�ROLG�KDULWXG�PHKHG��NHV�NlLVLG�SlHYDO�ERUGHOOLV�
QLQJ�}KWXO�SHDOH�W||G�OlNVLG�NRMX�RPD�QDLVWH�MXXUGH��/HJDOLVHHULPLQH�RQ�PXXWQXG�SURVWLWXXWLGH�NDVXWDPLVH�PHHVWH�DUYDWHV�}LJXVWDWXPDNV��
QLQJ� QDG� HL� WXQQH� HQG� VHOOH� SlUDVW� KDOYDVWL�� 3URVWLWXWVLRRQ� RQ� W||VWXV�� PLV� RQ�S}KMXVWDWXG� QDLVWH� PDGDODVW� VRWVLDDOVHVW� VWDDWXVHVW� QLQJ� VHNVLREMHNWL� UROOLVW��
3URVWLWXWVLRRQL� OHJDOLVHHULPLQH� NLQQLVWDE� MD� WDDVWRRGDE� PDGDODW� VRWVLDDOVHW� VWDDWXVW�QLQJ�PXXGDE�QDLVWH�MDRNV�YlJD�NHHUXOLVHNV�Q}XGD�YllULNDW�MD�DXVWDYDW�NRKWOHPLVW��.XL� NlHVROHYDO� DMDO� S��GOHYDG� QDLVHG� RPD� VWDDWXVH� SDUDQGDPLVH� SRROH�� VLLV�
VHNVLW||VWXV� RQ� WHJHOLNXOW� �KHNV� VXXUHNV� WDNLVWXVHNV� HHOPDLQLWXG� HHVPlUJL�UHDOLVHHULPLVHO��NXQD�VHNVLW||VWXVHV�YDOLWVHYDWH�KRLDNXWH�W}WWX�RQ��YlKHPDOW��S}OYNRQG�
PHKL�}SSLQXG�QDLVL�NRKWOHPD�NXL�RPD�VHNVXDDOVHWH�YDMDGXVWH�REMHNWH���.RNNXY}WH�
3URVWLWXWVLRRQL� HL� VDD� OHJDOLVHHULPLVH� NDXGX� PXXWD� OXJXSLGDPLVYllUVHNV�� NXQD�WHJHPLVW� RQ� W||VWXVHJD�� PLV� RQ� NDVYDQXG� YlOMD� QDLVWH� DOODVXUXPLVHVW� QLQJ� PHHVWH�
DMDORROLVHVW� }LJXVHVW� RVWD� MD� YDKHWDGD� QDLVL� NXL� VHNVLREMHNWH�� 3URVWLWXWVLRRQ� }SHWDE�PHHVWHOH�� NXLGDV� YllUNRKHOGD� QDLVL� QLQJ� NDKMXVWDE� VHHOlEL� N}LJL� QDLVWH� VWDDWXVW��
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/HJDOLVHHULPLQH� SDQHE� VHNVLW||VWXVH� }LWVHPD�� ³6HNVLlULPHKHG´� RQ� VHRWXG� NRKWX�V�VWHHPL� �NRKWXQLNXG�MD� SROLLWLNDJD� QLQJ� OHJDOLVHHULWXG� VHNVLlUL� O}SHWDPLQH� RQ� YlJD�
UDVNH�� NXLY}UG� ³UHVSHNWHHULWXG´� lULPHHVWH� WHJHYXV� WXOHNV� O}SHWDGD� QLQJ� ULLN� SHDNV�KDNNDPD�PDNVXVWDPD�M}XNDLG�NRGDQLNNH�VHOOH�DVHPHO��HW� WXOX� WHHQLGD�QDLVWH�NHKDGH�
P��JLVW��3DULPDNV� WXOHE� LOPVHOW� SLGDGD� 5RRWVLV� OHLWXG� ODKHQGXVW�� PLOOH� NRKDVHOW� RQ� NDULVWDWDY�VHNVLWHHQXVH� RVWPLQH�� .RRV� YDVWDYDWH� WXJLNHVNXVWH� WHNNH� MD� DUHQJXJD�� ROHNV� LOPVHOW�
Y}LPDOLN��KD�HQDP�QDLVL�SURVWLWXWVLRRQLVW�YlOMD�WXXD���.RNNXY}WOLNXOW�Y}LE�|HOGD��HW�OHJDOLVHHULPLQH�HL�YlKHQGD�SURVWLWXWVLRRQL�SUREOHHPH��YDLG�
WHJHOLNXOW�V�YHQGDE�QHLG�YHHOJL��/HJDOLVHHULPLQH�HL�ROH�ODKHQGXV����9LLWHG�
�
���� 'L[RQL� 5DSRUW� �� 1}XDQGYD� .RPLWHHH� /}SSUDSRUW� ������� �� YDOLWVXVH� Q}XDQGYD� NRPLWHH�
KLQQDQJ�OHJDOLVHHULWXG�W||VWXVHOH���
����0HOERXUQH�([KLELWLRQ�DQG�&RQYHQWLRQ�&HQWUH�
����Ä5RRVD�3DOHH³�
����3URVWLWXWLRQ�&RQWURO�%RDUG�
����3URVWLWXWLRQ�&RQWURO��$PHQGPHQW��$FW������������3URVWLWXWHV�&ROOHFWLYH�9LFWRULD���
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3URVWLWXWVLRRQ�MD�VDODNDYDO�SDWULDUKDDW�±�XXH�DUXVDDPD�SRROH��
-HQQ\�:HVWHUVWUDQG�
DYDOLNX�UDKYXVYDKHOLVH�}LJXVH�GRNWRUDQW�
8SSVDOD�hOLNRRO��5RRWVL��3URVWLWXWVLRRQ�±�SDNLOLQH�SUREOHHP�
,JDO�DDVWDO�NXULWDUYLWDWDNVH�(XURRSD�VHNVLW||VWXVHV�VDGX�WXKDQGHLG�QDLVL��6HNVLW||VWXV�RQ�NLLUHVWL�NDVYDY� WXUJ��PLV��KHQGDE�RPD�PRELLOVXVHV� MD�PDMDQGXVOLNXV�NDVXOLNNXVHV�
XXH� WHKQRORRJLD� MD� NULPLQDDOVXVH��9LLPDVWHO� DDVWDWHO� NDVYDQXG� YDHVXV� ,GD�(XURRSDV�QLQJ� HULWL� QDLVWH� KXOJDV�� RQ� WHNLWDQXG� SODKYDWXVOLNX� ULLNLGHYDKHOLVH� RUMDNDXEDQGXVH��
6HOOH� WXOHPXVHO� RQ� (XURRSD� YDOLWVXVHG� SLGDQXG� WXQQLVWDPD�� HW� VHNVLNDXEDQGXV� RQ�SDNLOLQH�VRWVLDDOQH��PDMDQGXVOLN�MD�SROLLWLOLQH�SUREOHHP���
6HDGXVDQGMDG� NRJX� (XURRSDV� SHDYDG� Q��G� GHILQHHULPD� RPD� VHLVXNRKD� VHQL�UHJXOHHULPDWD� �PLWWH� NULPLQDOLVHHULWXG� HJD� ND� OHJDOLVHHULWXG�� WXUX� VXKWHV�� NXV�
P��JLDUWLNOLNV�RQ�QDLVWH�NHKDG���.XL� VHNVLNDXEDQGXV� ODLHQHE�� NDVYDYDG� ND� Q}XGPLVHG� VHGD� OHJDOLVHHULGD�� 3UDHJXQH�
VXXUHQHYD� MD� W}VLVH� NXULWHJHYXVHJD� VHRWXG� VHNVLW||VWXVH� DUHQJ� SDLVWDE� DQGYDW� XXVL�M}XOLVL�DUJXPHQWH�SURVWLWXWVLRRQL�ÄDNWVHSWHHULWXNV´�WHJHPLVHNV��NXV�VRRYLWDWDY�ODKHQGXV�
VHNVLNDXEDQGXVHJD� VHRWXG� VRWVLDDOVHWHOH� SUREOHHPLGHOH� RQ� OHJDOLVHHULGD�SURVWLWXWVLRRQ�� DJD� NULPLQDOLVHHULGD� LQLPNDXEDQGXV�� 6HOOH� DUHQJX� SDUDOOHHOQH� DVSHNW�
SDLVWDE� (XURRSD� /LLGXV� ROHYDW� YlKHQHY� KXYL� VRROLVH� Y}UG�}LJXVOLNNXVH� YDVWX��0XUHWWHNLWDY� QlLGH� VHOOHVW� RQ� W}VLDVL�� HW� VRROLQH� Y}UG}LJXVOLNNXV� ÄXQXVWDWL´� (XURRSD�7XOHYLNXNRQYHQGL� XXH� (/� NRQVWLWXWVLRRQL� NDYDQGLVW� YlOMD�� 6DUQDQH� VXKWXPLQH�
SURVWLWXWVLRRQL�N}ODE�WXJHYDOW�NlHVROHYD�VHNVXDDOVHOW�OLEHUDDOVHV�SROLLWLNDV��PLV�NDLWVHE�YDED� WXUJX� SURVWLWXWVLRRQLOH� DUJXPHQWLGHJD�� PLV� RQ� ODHQDWXG� IHPLQLVWOLNXVW� WHRRULDVW�
VHNVXDDOVXVH� MD� VRR� NRKWD�� 7HLVLV}QX�� HNVLVWHHULE� UDVNHNDKXUYlJL� QHQGH� YDVWX�� NHV�Y}LWOHYDG�QDLVWH�MD�ODVWH�VHNVXDDOVHVW�HNVSOXDWHHULPLVHVW�YDED�PDDLOPD�HHVW����
6HOOLVWH�DUHQJXWH�WDXVWDO�ROLG�5RRWVL�3DUODPHQW��5LNVGDJ��MD�5RRWVL�YDOLWVXV�HUDQGOLNXOW�VHOJHSLOJXOLVHG� MD� MXOJHG� Y}WWHV� YDVWX� RWVXV� NHHOXVWDGD� VHNVXDDOWHHQXVWH� RVWPLQH��
6HOOH�RWVXVHJD�YDOLVLG�QDG�WHH��PLV�NHHOGXE�WXQQLVWDPDVW�QDLVL�NDXEDDUWLNOLWHQD��6HOOH�DVHPHO�� HW� DOOD� DQGD� QlLOLVHOH� PDMDQGXVOLNXOH� YDMDGXVHOH�� PLV� WHHE� NDVYDYD�VHNVLNDXEDQGXVH� DNWVHSWHHULWDYDNV�� GHILQHHULVLG� QDG� SURVWLWXWVLRRQL� NXL� SROLLWLOLVH�
SUREOHHPL�� 5RRWVL� VHDGXV� HVLWDE� YlOMDNXWVH� DOODDQGPLVHOH�� PLV� RQ� YlJD� LVHORRPXOLN�(XURRSD�VHDGXVDQGOXVWHV�SURVWLWXWVLRRQL�SXXGXWDYDWHV�N�VLPXVWHV���
�6HDGXV� HVLWDE� YlOMDNXWVH� ND� V�JDYDOW� MXXUGXQXG� NXOWXXULOLVWHOH� NXMXWOXVWHOH�VXJXSRROWHVW�� PLOOH� MlUJL� QDLVWHOW� RRGDWDNVH� YDOPLVROHNXW� PHHVWH� VHNVXDDOVHWH�
YDMDGXVWH� MD� XQLVWXVWH� WlLWPLVHNV��.XMXWOXVWHOH��PLV� RQ� WHJHOLNXOW� YDUMXWDWXG� VHOOHVW�� HW�SURVWLWXWVLRRQLVW� UllJLWDNVH� �KHN�OJVHOW� PDMDQGXVOLNH� WLQJLPXVWH� WHUPLQLWHV�� 5RRWVL�
3DUODPHQW� MD�YDOLWVXV�RQ�QlLGDQXG�VLLQ�RPD� MXOJXVW� MD�VHOJHW�DUXVDDPD�SURVWLWXWVLRRQL�ROHPXVHVW���
.XLJL�PD�DXVWDQ�V�JDYDOW�5RRWVL�SRVLWVLRRQL�VHOOH�N�VLPXVHV��VRRYLNVLQ�KHWNHO�UllNLGD��KHVW� WHLVHVW� DVSHNWLVW� ±� VHOOHVW�� PLGD� PD� SHDQ� VHDGXVH� �PEHU� WRLPXYDWH�
GLVNXVVLRRQLGH�Q}UNXVWHNV��1HHG�Q}UNXVHG�RQ�VHRWXG�ULLJLVLVHVH�IHPLQLVWOLNX�GHEDWLJD��PLV� RQ� WRLPXQXG� DODWHV� 5RRWVL� VHDGXVH� WXWYXVWDPLVHVW� ±� VHOOHVW� GHEDWLVW� RQ� YDMDOLN�
WHDGOLN� ROOD�� NXQD� SURVWLWXWVLRRQL� OHJDOLVHHULPLQH� (XURRSDV� RQ� WRLPXQXG� SDOMXVNL�
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IHPLQLVWLGH� WRHO�� 6DNVDPDD� MD� +ROODQG� RQ� QlLWHG� VHOOHVW�� .D� 5RRWVLV� RQ� IHPLQLVWLG�MDJXQHQXG� NDKHNV� ±� VHDGXVH� SRROGDMDG� QLQJ� WXOLVHG� YDVWDVHG�� $UYDQ�� HW� VHOOHVVH�
DPELYDOHQWVHVVH�VXKWXPLVW� WXOHE� W}VLVHOW� Y}WWD��NXQD�5RRWVL� RQ�DLQXNH� ULLN�PDDLOPDV��NHV�RQ�NHHOXVWDQXG�VHNVWHHQXVWH�RVWX���
�6HDGXV�YlULVHYDO��DJD�KHDVRRYOLNXO�DOXVHO"�
5RRWVL� VHLVXNRKW� RQ�� HW� SURVWLWXWVLRRQ� RQ� QDLVWHYDVWDVH� YlJLYDOOD� YRUP� MD� QDLVWH�
RVWPLQH� PHHVWH� SRROW� QXUMDE� S��GOXVHG� VDDYXWDGD� VRROLVHOW� Y}UG}LJXVOLN� �KLVNRQG��hOGMRRQWHV� RQ� VHOOHOH� DOXVHOH� VHDGXV� UDMDWXG�� 6XXU� RVD� URRWVODVL� DNWVHSWHHULE� VHGD�
DQDO��VL� QDJX� ND� SDOMXG� HQQDVW� IHPLQLVWLNV� SLGDYDG� LQLPHVHG�� 6HH� YDDGH� HULQHE�QlLWHNV� 6DNVD� MD� +ROODQGL� VXKWXPLVHVW�� NXV� QLL� YDOLWVXV� NXL� QDLVOLLNXPLQH� QlHYDG�SURVWLWXWVLRRQL�DPHWLQD���
.�VLPXV�VHLVQHE�VHOOHV��PLOOLVWHO� WLQJLPXVWHO�PH�VLLQ�5RRWVLV�Q}XVWXPH�SURVWLWXWVLRRQL�NXL�QDLVWH�YDVWX�VXXQDWXG�YlJLYDOOD�DQDO��VLJD��.�VLPXV�Y}LE�QlLGD�P}WWHWXQD��DJD�NXL�
NXULWHRNV� NXXOXWDPLVW� SRROGDY� VHLVXNRKW� HL� WXJLQH� WHDGPLVWHOH� MD� ODLDOGDVHOW� WRHWDWXG�DQDO��VLOH�� Y}LGDYDG� SUDHJXVWH� VHDGXVWH� NULLWLND� MD� OHJDOLVHHULPLVH� WRHWDMDWH� YlLWHG�
NHUJHVWL� SRROHKRLGX�� QDJX� VHH� WHLVWHV� (XURRSD� ULLNLGHV� RQJL� WRLPXQXG�� 6HOOHSlUDVW�WDKDNVLQ�PD�YHLGL�SURYRWVHHULYDOW�YlLWD��HW�5RRWVL�VHDGXVW�WRHWDY�VHLVXNRKW�RQ�SDOMXVNL�SLJHP� ±� NDKWOHPDWD� PlUNLPLVYllUVHOW� KHDVRRYOLNX� ±� QDLVWHOH� RVXWDWDYD� SROLLWLOLVH�
WRHWXVDYDOGXVH�YlOMHQGXV�NXL�PHLH�SDWULDUKDDOVH�HOXNRUUDOGXVH�S}KMDOLNX�P}WHVWDPLVH�WXOHPXV��$OOSRRO� WRRQ�PD�YlOMD�P}QLQJDG�YDOGNRQQDG��NXV� OHJDOLVHHULPLVH�SRROGDMDWH�
YlLWHG� P}MXYDG� HULWL� DKYDWOHYDOW� MD� NXV� VHDGXVH� WRHWDMDWH� SRVLWVLRRQLG� Y}LYDG� ROOD�LVHlUDQLV�HEDNLQGODG����1DLVWH�YDVWX�VXXQDWXG�YlJLYDOG�±�NLOOXVWDWXG�DUXVDDP�
$OXVWXVHNV� WDKDNVLQ� O�KLGDOW� UllNLGD� QDLVWH� YDVWX� VXXQDWXG� YlJLYDOODVW�� VHVW� NXL� PH�
5RRWVL� VHDGXVDQGOXVHOH� WXJLQHGHV� OlKWXPH� HHOGXVHVW�� HW� SURVWLWXWVLRRQ� RQ� �NV�QDLVWHYDVWDVH� YlJLYDOOD� YRUPH�� VLLV� RPDE� YlJLYDOOD� P}LVWH� P}WHVWDPLQH� NHVNVHW�WlKWVXVW�� +HWNHO� 5RRWVLV� OHYLQXG� DUXVDDPD� YlJLYDOODVW� VHOOLVHQD�� QDJX� VHH� DYDOGXE�
SROLLWLND� MD�WHDGXVXXULQJXWH�S}KLVXXQGDGHV�MD�RQ�YDOGDY�IHPLQLVWLGH�VHDV�HL�VDD�PLQX�DUYDWHV� VHNVLWHHQXVWH� RVWPLVH� NULPLQDOLVHHULPLVH� DOXVHNV� Y}WWD�� /�KLGDOW� Y}LE�
YlOMDNXMXQHQXG� �OGOHYLQXG� DUXVDDPD� YlJLYDOODVW� LVHORRPXVWDGD� VRWVLRORRJ� 1HD�0HOOEHUJL� V}QDGHJD� NXL� HULVWDPLVH� GLVNXUVXVHO� S}KLQHYDW�� (ULVWDPLVH� GLVNXUVXV� WHHE�YDKHW� HULQHYDWH� YlJLYDOOD� YRUPLGH� YDKHO�� 7HKDNVH� YDKHW� I��VLOLVHO� YlJLYDOODO� MD�
lKYDUGXVWHO�� I��VLOLVHO�� MD� VHNVXDDOVHO� YlJLYDOODO�� MQH�� 6LLQ� WHKDNVH� ND� UDQJHW� YDKHW�VXJXSRROWHYDKHOLVH� YlJLYDOOD� HULQHYDWH� YRUPLGH� YDKHO�� HULVWDWDNVH� YlJLYDOGD�
LQLPHVWHYDKHOLVWHV� VXKHWHV�� WXQGPDWX� NDOODOHWXQJLMD� SRROW� YlJLVWDPLVW�� ODVWHYDVWDVW�YlJLYDOGD�� QDLVLPPLJUDQWLGH� YDVWDVW� YlJLYDOGD�� SHGRILLOLDW�� SURVWLWXWVLRRQL� MQH�� 7HLVLWL�|HOGHV�RQ�HULVWDPLVH�GLVNXUVXVH�DOXVHNV�NLOOXVWDWXG�YlJLYDOODQlJHPXV���
6HOOH� YDDWH� NRKDVHOW� SHHWDNVH� ND� YlJLYDOODWHJXVLG� VRRULWDYDLG� PHKL� P}QHV� P}WWHV�KlOELQXWHNV��QlLWHNV�VHHW}WWX��HW�QDG�RQ�W||WXG��DONRKRROLNXG��YDLPXKDLJHG�Y}L�VLVHNULLVL�
OlELHODYDG��SDWULDUKDDOVHWHVW��KLVNRQGDGHVW�WXOQXG�LPPLJUDQGLG��.D�QDLVVRRVW�YlJLYDOOD�RKYUHLG� Y}LGDNVH� SLGDGD� P}QHV� P}WWHV� ³HULOLVWHNV´�� QlLWHNV� HW� QDG� RQ� VXXUHG�
DONRKROLWDUYLWDMDG�Y}L�RQ�ND�YDUHPDOW�³U�QGH�RKYULNV�ODQJHQXG´���1LL� NXMXWDE� HULVWDPLVH� GLVNXUVXV� QDLVWH� YDVWDVW� YlJLYDOGD� �KLVNRQQD� llUHDODGHO� DVHW�OHLGYD� QlKWXVHQD�� PLV� WDEDE� WHDWXG� NLQGODW� W��SL� QDLVL� MD� PLOOH� WRLPHSDQLMDWHNV� RQ�
WHDWXG�NLQGODW�W��SL�PHKHG��(ULVWDPLQH�HL�ODVH�ND�QDLVWHO�HQG�YlJLYDOOD�RKYULWHQD�WXQGD��NXQD�NXMXWDE�QLL�NDOODOHWXQJLMDW�NXL�WHPD�RKYULW�PLQJLV�P}WWHV�KlOELQXG�LVLNXWHQD��
�(ULQHYDWH� YlJLYDOODYRUPLGH� HULVWDPLVH� O}SSWXOHPXVHQD� Y}LGDNVH� ND� KDNDWD� QHLG��NVWHLVHOH� YDVWDQGDPD�� SLGHYDOW� ³N}LJH� KXOOHPDJD´� Y}UGOHPD�� ³6HH� ROL� YDLG� YlLNH�
lKYDUGXV«´��1LL�PLQLPHHULYDG�QDLVHG�RPD�YlJLYDOODNRJHPXVL�MD�VXKWXYDG�QHLVVH�OLLJD�NHUJHOW�� YlLNH� lKYDUGXV� Y}L� N}UYDNLLO� HL� ROH� KRRSLVNL� QLL� KXOO� QDJX� YlJLVWDPLQH�� Y}L�
NRJXQL� SURVWLWXWVLRRQLOH� VXQGLPLQH�� Y}L� NLQQLY}WPLQH� MD� YlOLVPDDOH� PDKDP��PLQH��
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NRJXQL� ODSVHG� ODQJHYDG� VHNVXDDOVHWH� U�QQHWH� RKYULNV�� QHLG� VXQQLWDNVH�SURVWLWXWVLRRQLJD�WHJHOHPD��YDKHO�NRJXQL�WDSHWDNVH�MQH��
.XL� HULQHYDWH� YlJLYDOODYRUPLGH� YDKHO� YDKHW� WHKD�� QHLG� NLOOXVWDGD� MD� �NVWHLVHOH�YDVWDQGDGD��Y}LE�YlJLYDOODDNW�NHUJHVWL�VRRWXNV�NDGXPD�PLQQD��VHGD�QLL��KLVNRQGOLNXV�
NRQWHNVWLV� NXL� ND� QDLVWH� HUDHOXV�� 6HOOH� DVHPHO�� HW� YDDGHOGD� QDLVWH� PLWPHVXJXVHLG�YlJLYDOODNRJHPXVL�QHQGH�YDVWDVWLNXVWHV�VHRVWHV��VHDE�HULVWDPLQH�HULQHYDWH�YlJLYDOOD�OLLNLGH�MD�WDVDQGLWH�YDKHOH�N�OODOWNL�NLQGODG�SLLULG��
�«�SURVWLWXWVLRRQL��OH�SHHWDYDWHOH�YDLGOXVWHOH�LVHORRPXOLN�
3URVWLWXWVLRRQL�OHJDOLVHHULPLVW�WRHWDYDWH�DUJXPHQWLGH�OlKHP�XXULPLQH�QlLWDE�VHOJHOW��HW�HULVWDPLVH� GLVNXUVXVH� P}MX� YlJLYDOOD� P}LVWHOH� HL� DYDOGX� �NVQHV� PHGLWVLLQL��}LJXVWHDGXVH�MD�SV�KKRORRJLD�WDROLVWHV�DNDGHHPLOLVWHV�GLVWVLSOLLQLGHV��YDLG�P}MXWDE�ND�
YlJLYDOOD�N�VLPXVWHV�WRLPXYDW�DYDOLNNX�GHEDWWL��.XMXQHE�VHLVXNRKW��HW�PHKHG�RVWDYDG�PLWWH�QDLVL��YDLG�VHNVL��HW�QDG�WDKDYDG�PXXWD�SURVWLWXWVLRRQL�QRUPDDOVHNV�WHJHYXVHNV��
NXLG�PLWWH�ODVWD�HQG�VHRVWDGD�LQLPHVWHJD�NDXELWVHPLVHJD��QDG�RQ�WlQDYDSURVWLWXWVLRRQL�YDVWX� MD�ERUGHOOLGH�SRROW��VXKWXYDG�HLWDYDOW� ODVWH�SURVWLWXWVLRRQL��PLWWH�DJD�VHNVLlULVVH�
WlLVNDVYDQXG�QDLVWHJD��QDG�HULVWDYDG�SURVWLWXWVLRRQL�³LVHHQHVHV´�VHNVLlULV�DVHW�OHLGYDVW�YlJLYDOODVW� MD�U�QQHWHVW� MQH��6DPDVXJXVW�VXKWXPLVW�Y}LE�YlOMD� OXJHGD�NLUMDVW��PLOOH�PD�KLOMXWL� VDLQ� �KHOW� PHKHOW�� NHV� QLPHWDE� HQGD� ³��� DDVWD� YDQXVHNV� KDPEDDUVWLNV� MD�
SHGRILLOLNV´�� 7D� NLUMXWDE�� HW� ³VHOOHSlUDVW� WXOHE� W}PPDWD� HUDOGXVMRRQ� HKWVD� SHGRILLOL�WXQQHWH� MD� ERUGHOOLGH� QLQJ� LQLPHVWHJD� NDXELWVHPLVH� YDKHOH�� 6DPD� NHKWLE� U�QQHWH�
WRLPHSDQLMDWH� NRKWD�� ®LJH� SHGRILLO� HL� WXQQH� NXPPDJL� VHOOLVH� LQLPNDWHJRRULD� YDVWX�V�PSDDWLDW�´���
(ULVWDPLVH� GLVNXUVXVH� OlEL� NDRWDPH� PH� ODLHPD� YDDWHQXUJD�� PLV� OXEDE� UllNLGD�SURVWLWXWVLRRQLVW� NXL� VXJXSRROWHYDKHOLVH� HEDY}UGVXVH� WHNLWDMDVW� MD� SHHJHOGDMDVW�� 0H�
QLL|HOGD�WDNHUGXPH�GHWDLOLGHVVH��NDRWDGHV�Y}LPDOXVH�N�VLPXVW�V�JDYDPDOW�P}LVWD��-D�HULWL� WlKWLV� RQ� VHH�� HW� RVWMDG� ±� PHKHG� ±� MllYDG� DQDO��VLVW� YlOMD�� 0D� S||UGXQ� RPD�HWWHNDQGHV�VHOOH�P}WWH�MXXUGH�YHHO� WDJDVL��$VMDROX��HW�SURVWLWXWVLRRQL�NDLWVMDG�OlKWXYDG�
HULVWDPLVH�GLVNXUVXVHVW� WXOHQHYDVW�NLOOXVWDWXG�DUXVDDPDVW��HL� WRKLNVNL�ROOD�HULWL��OODWDY��$JD� NDV� HL� Y}L� MXKWXGD�� HW� ND� QHHG�� NHV� SRROGDYDG� VHNVL� RVWPLVH� NULPLQDDONXULWHRNV�
NXXOXWDPLVW�� OlKWXYDG� RPD� DQDO��VLV� VDPDVXJXVWHVW� HHOGXVWHVW"� 6HOOH� N�VLPXVH�VHOJLWDPLVHNV� YDDWOHQ� PD� OlKHPDOW� SUHYDOHHULPLVXXULQJXW� SHDONLUMDJD� ³9DQJLVWDWXG�NXQLQJDQQD´�� VHOOHV� NlVLWOHWDNVH� QDLVWH� YDVWX� VXXQDWXG� YlJLYDOGD� ³Y}UGVHV´� 5RRWVL�
�KLVNRQQDV� MD� NRKDOGDGHV� VHNVLlULVVH� VDWWXQXG� QDLVWHOH� DOJXO� HULVWDYDW� MD� VHHMlUHO�NRKHUHQWVHW�YlJLYDOODNRQWVHSWVLRRQL����.RKHUHQWQH�YlJLYDOODNRQWVHSWVLRRQ�
$DVWDWHO�����������NRUUDOGDWL�5RRWVLV�PHHVWHSRROVH�QDLVWHYDVWDVH�YlJLYDOOD��OGXXULQJ��
9DOLWVXV� SDQL� XXULQJX� OlELYLLPLVH� NRKXVWXVH� .XULWHRRKYULWH� +�YLWDPLVH� MD� 7RHWDPLVH�DPHWLOH�� PLV� RPDNRUGD� SDONDV� XXULQJX� OlELYLLMDWHNV� 8SSVDOD� hOLNRROL� SURIHVVRUL� (YD�
/XQGJUHQL� MD� DELSURIHVVRUL� *XQ� +HLPHUL�� 0LQD� ROLQ� VHOOH� SURMHNWL� NRRUGLQDDWRU� MD�XXULQJXDUXDQQH� ³9DQJLVWDWXG� NXQLQJDQQD´� DYDOGDWL� ������ DDVWDO�� .�VLPXVWLN� DQWL� ���
���� 5RRWVL� QDLVHOH� QLQJ� YDVWXVHG� VDDGL� ����OW� N�VLWOHWXWHVW�� 8XULQJX� WXOHPXVHQD�NXMXQHV�YlOMD�XXV��NRKHUHQWQH�YlJLYDOODNRQWVHSWVLRRQ����
³9DQJLVWDWXG� NXQLQJDQQD´� WXOHPXVHG� QlLWDYDG�� HW� QDLVWHYDVWDQH� YlJLYDOG� RQ� 5RRWVLV�ODLDOGDVHOW� OHYLQXG�� HULWL� QRRUHPDWH� QDLVWH� SXKXO�� 5RKNHP� NXL� �NV� LJDVW� YLLHVW� ��±���
DDVWD� YDQXVHVW� QDLVHVW� NRJHV�P||GXQXG� DDVWDO� YlJLYDOGD� MD� OLJL� ��� SURWVHQWL� N}LJLVW�QDLVWHVW�RQ�SlUDVW�����V�QQLSlHYD�PHHVWHSRROVH�YlJLYDOOD�RKYULNV�ODQJHQXG��(QDP�NXL�NROPDQGLN�YDVWDQXG�QDLVWHVW�ROLG�HQQH����DDVWDVHNV�VDDPLVW�ROQXG�YlJLYDOOD�REMHNWLNV�
�NXLJL� VLLD� KXOND� NXXOXV� ND� QDLVWH� S}KMXVWDWXG� YlJLYDOG���9}LGDNVH� }LJXVWDWXOW� N�VLGD��PLNV�SHDNV�MXVW�����V�QQLSlHY�ROHPD�UDKXOLNX� MD�YlJLYDOODVW�P}MXWDWXG�HOX�YDKHOLVHNV�
HUDOGXVMRRQHNV��6HOJXV�ND��HW�QDLVWH�YlJLYDOODNRJHPXVHG�HL�ROQXG��NVLNMXKWXPLG��1HLVW�QDLVWHVW��NHV�ROLG�RPD�HQGLVH�DELNDDVD�Y}L�HOXNDDVODVH�W}WWX�YlJLYDOOD�DOO�NDQQDWDQXG��



� ��

UllNLVLG�NDNV�NROPDQGLNNX�NRUGXYDWHVW�YlJLYDOODMXKWXPLWHVW��8XULQJXWXOHPXVHG�QlLWDVLG�ND�VHOJHLG�VHRVHLG�HULQHYDWH�YlJLYDOOD� YRUPLGH�±�lKYDUGXVWH�� I��VLOLVH� MD�VHNVXDDOVH�
YlJLYDOOD�±�YDKHO��9DDWDPDWD�VHOOHOH��NXL�OHYLQXG�ROL�5RRWVL�QDLVWH�WHDWHO�PHHVWHSRROVH�YlJLYDOOD� NRJHPXV� �DJD� Y}LE�ROOD� MXVW� VHOOH� W}WWX��� VXKWXWL� DUXDQGH� WXOHPXVWHVVH�
VNHSWLOLVHOW� MD� QHLG� S��WL� NRJXQL� PDKD� YDLNLGD�� .ULLWLNXWH� YlLWHO� HL� SDNNXQXG� PHLH�WXOHPXVHG� KXYL�� NXQD� QHQGH� YlLWHO� ROLPH� PH� RPD� XXULQJXJD� K}OPDQXG� N}LNH�� PHLH�YlJLYDOOD�PllUDWOXV�ROL�OLLDOW�ODL��3HDPLVHNV�SDKDQGXVH�S}KMXVHNV�QlLV�ROHYDW�DVMDROX��HW�
PH� ROLPH� YlJLYDOOD� P}LVWH� DOOD� OXJHQXG� ND� lKYDUGXVHG�� 6DPDVXJXVH� RWVXVH� QlLV�XXULQJX�WXOHPXVWH�VXKWHV�ODQJHWDYDW�ND�PHHGLD��OLLJD�ODL�YlJLYDOOD�PllUDWOXV�MD�VHHW}WWX�
HL�SDNX�WXOHPXVHG�KXYL����/XEDJH�PXO� YDLG� O�KLGDOW�PlUNLGD�� HW�PHLH� YlJLYDOOD�PllUDWOXV��PLOOHV�PH� S��GVLPH�
NDMDVWDGD� PLWPHVXJXVHLG� HULQHYDLG� NXULWHJHOLNNH� DNWH�� SLLUGXV� N�OODOWNL� SLLUDWXG� MD�VSHWVLLILOLVWH� I��VLOLVH� YlJLYDOOD�� lKYDUGXVWH� MD� VHNVXDDOVH� YlJLYDOOD� NLUMHOGXVWHJD��6HH�
MllE�NDKWOHPDWD�h52�SRROW�NDVXWDWDYDWH�QDLVWH�YDVWX�VXXQDWXG�YlJLYDOOD�PllUDWOXVWH�UDDPLVWLNNX��0HLH� GHILQLWVLRRQ� RQ� NLWVDP�ND� VHOOHVW��PLV� HVLQHE� KLOMDDHJX�5DKYXVOLNX�
1DLVWH� .DLWVH� 1}XNRJX� MD� 0HHVWH� 1}XDQGHWHHQLVWXVH� NRRVW||QD� DYDOGDWXG�³.lVLUDDPDWXV� I��VLOLVH� YllUNRKWOHPLVH� RKYULWHOH� MD� WRLPHSDQLMDWHOH´� �ON�� ����� MD� NXL�Y}UGOHPH� PHLH� PllUDWOXVW� WHLVWH� PLWPHWHV� (XURRSD� ULLNLGHV� NDYDQGDWDYDWH�
SUHYDOHHULPLVXXULQJXWH� RPDGHJD�� Y}LPH� VHGD� YlJDJL� NLWVDNV� OXJHGD�� 1LL� QlLWHNV�K}OPDE� 6DNVDPDDO� QDLVWH� YDVWX� VXXQDWXG� PHHVWH� YlJLYDOOD� NRKWD� NDYDQGDWDY�
SUHYDOHHULPLVXXULQJ�PLWPHLG�WHJXVLG��PLGD�PHLH�NDV��OGVH�HL�PDLQL�Y}L�ROHPH�OLLJLWDQXG�³NRQWUROOLYD�NlLWXPLVH´�DOOD����
/}SSNRNNXY}WWHV�SROQXG�KlLULY�LOPVHOW�PLWWH�QLLY}UG�PHLH�YlJLYDOOD�GHILQLWVLRRQ��NXLY}UG�XXULQJX� WXOHPXVHG� NRRV� PHLH� DQDO��VLJD�� 0H� HVLWDVLPH� NRKHUHQWVH� YDDWHQXUJD�
YlJLYDOODOH�MD�VHOOHSlUDVW�PXXWXVNL�N�VLPXV�OLLJD�HEDPXJDYDNV����.XL�SDOMX�YlJLYDOGD�PH�DYDVWDVLPH��0D�PlUNLVLQ� MXED��HW����SURWVHQWL�N}LJLVW�QDLVWHVW�
WHDWDVLG� RPD� YlJLYDOODNRJHPXVWHVW�� -D� SDOMXGH� DMDNLUMDQLNH� YlLGHWHOH� YDDWDPDWD� HL�ROQXG�VLLQ�WHJHPLVW��NVLNMXKWXPLWHJD��1lLWHNV�O}SHWDWXG�VXKHWH�RVDV�±�PLOOHV�YlJLYDOGD�
ROL�NRJHQXG�URKNHP�NXL�LJD�NROPDV�QDLQH�±�DUYDV�DLQXOW��NV�QDLQH�YLLHVW��HW�WHJHPLVW�ROL��NVLNX�� LVROHHULWXG� YlJLYDOODMXKWXPLJD�� 6HH� ODQJHE� NRNNX� YDVWXVWHJD�� PLGD� QDLVHG�DQGVLG� KLOMXWLVWH� YlJLYDOODMXKWXGH� NRKWD�� SHDDHJX� LJD� QHOMDV� QRRU� QDLQH� ROL� YLLPDVH�
DDVWD�MRRNVXO�YlJLYDOGD�NRJHQXG��9lJLYDOGD� HL� HVLQH� PLWWH� �NVQHV� VHNVXDDOVXKHWHV�� QDJX� PH� YDUHP� DUYDVLPH�� YDLG�
PlUNLPLVYllUVHO�KXOJDO�ND�YlOMDVSRRO�VHNVXDDOVXKHWH�VIllUL��³9DQJLVWDWXG�NXQLQJDQQD´�NRKDVHOW� RQ� ��� SURWVHQWL� 5RRWVL� QDLVWHVW� NRJHQXG� VHNVXDDOVHW� YlJLYDOGD� YlOMDVSRRO�RPD� VHNVXDDOVXKWHLG� MD� HQDP� NXL� SRROL� QHLVW� YlJLYDOODMXKWXGHVW� Y}LE� QLPHWDGD�
M}KNUDWHNV�� YlJLVWDPLQH�� WDKWOLN� YlJLVWDPLQH�� VHNVXDDOVH� M}X� NDVXWDPLQH� Y}L� VHOOH�NDVXWDPLVH�S��GHG��VHNVXDDOQH�HNVSOXDWHHULPLQH�MPV��
�8XULQJX� WXOHPXVWH� NRNNXY}WPLVH� MD� W}OJHQGDPLVH� NlLJXV� LOPQHV�� HW� QLL� PDVVLOLVW� MD�
SLGHYDW�YlJLYDOGD�HL�VDD� WRLPH�SDQQD��NVQHV�P}QHG�YlKHVHG�VRWVLDDOVHOW� W}UMXWXG� MD��KLVNRQQD� llUHDODGHOH� VXUXWXG� PHKHG�� 1DLVWH� YDVWXVWHVW� VHOJXV� ND�� HW� YlJLYDOGD�HVLQHE�YlJD�HULQHYDWHV�VRWVLDDOVHWHV�MD�NXOWXXULOLVWHV�NRQWHNVWLGHV��
1HLOHJL� QDLVWHOH�� NHV� N�OO� LVLNOLNXOW� HL� ROH� YlJLYDOOD� RKYULWHNV� ODQJHQXG�� DJD� HODYDG��KLVNRQQDV�� NXV� QDLVWH� YDVWX� VXXQDWXG� YlJLYDOODWHRG� RQ� QLL� PDVVLOLVHG�� RPD� P}MX��
5RRWVL� QDLVHG� HODYDG� YlJLYDOOD� NRQWHNVWLV�� NRRV� YlJLYDOODJD� Y}L� YlJLYDOOD� YDKHWXV�OlKHGXVHV��³9DQJLVWDWXG�NXQLQJDQQD´�WXOHPXVHG�QlLWDYDG�VHGDJL��HW�QDLVHG�NDUGDYDG�YlJLYDOOD�RKYULNV� ODQJHGD�±����SURWVHQWL���±���DDVWD�YDQXVWHVW�QDLVWHVW�NDUGDYDG��HW�
QHLG� Y}LGDNVH� YlJLVWDGD� MD� NDUGDYDG� SLPHGDO� DMDO� YlOMDV� NlLD�� 3HDDHJX� LJD� QHOMDV�VDPDVVH�U�KPD�NXXOXY�QDLQH�ROL�YLLPDVH�DDVWD�MRRNVXO�YlJLYDOGD�NRJHQXG����
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7HDGPLQH�MD�VHOOH�WDJDMlUMHG�
³9DQJLVWDWXG� NXQLQJDQQD´� WXOHPXVHG� QlLWDYDG�� HW� PH� YDMDPH� VHQLVHVW� HULQHYDW�
YlJLYDOOD�P}LVWPLVW��6HOOH�DVHPHO��HW�SLGDGD�QDLVWH�YDVWX�VXXQDWXG�PHHVWH�YlJLYDOGD�PLOOHNVNL�PDUJLQDDOVHNV�� NDKHWVXVYllUVHNV�PLQHYLNXLJDQGLNV�� WXOHE�PHLO� RPDNV� Y}WWD�
YDDWHQXUN�� PLV� SDOMDVWDE� YlJLYDOOD� HVLQHPLVW� N}LJLV� 5RRWVL� �KLVNRQQD� VIllULGHV� MD�VHHJD� ND� 5RRWVL� QDLVWH� HOXV�� 1LL� 5RRWVL� QDLVWH� NXL� PHHVWH� HOX� NXOJHE� YlJLYDOOD�NRQWHNVWLV��PH�QlHPH�YlJLYDOGD�VHDO��NXV�PHKHG�MD�QDLVHG�RPD�HOX�OlKHPDOW�XXULYDG���
�³9DQJLVWDWXG� NXQLQJDQQD´� WXOHPXVHQD� VDDGXG� WHDGPLVHG� RQ� Y}LPDOGDQXG� WlLHQGDGD�
VHQLVHLG�NYDOLWDWLLYVH�LVHORRPXJD�YlJLYDOODXXULQJXLG�NYDQWLWDWLLYVHWH�DQGPHWHJD��5RRWVL�VRROLV�NXOWXXULOLVHVW�WHJHOLNNXVHVW�NLOGKDDYDO�NRNNX�SDQGXG�SLOW�QlLWDE�PHHVWH�N}UJHPDW�SRVLWVLRRQL�MD�VXKHWHV�QDLVWHJD�DYDOGXYDLG�W}OJHQGDPLVSULYLOHHJH��PLV�OHLDE�YlOMHQGXVH�
YlJLYDOOD� NDVXWDPLVHV� �DJD�ND� SDOJDHULQHYXVWHV�� HULQHYDWHV� NDUMllULY}LPDOXVWHV� MQH���6HOOHSlUDVW� OXEDJH� PXO� YLLGDWD� VRWVLRORRJ� 6WLQD� -HIIQHUL� YlLWHNLUMDOH�� PLV� NlVLWOHE�
VXKWXPLVW�YlJLVWDPLVVH��SHDONLUMDJD�³7HDWH�MX�N�OO�±�YlJLVWDPLQH´��-HIIQHUL�W||VW�VHOJXE��HW�V}QDGHV�SHDYDG�QRRUHG�URRWVODVHG�YlJLVWDPLVW�YDVWLNXNV�MD�S}ODVWXVYllUVHNV�WHRNV��
DJD� NXL� VHOOLQH� DVL� WHJHOLNNXVHV� DVHW� OHLDE�� HL� ORHWD� VHGD� SHDDHJX� NXQDJL�YlJLVWDPLVHNV�� 6HOOLVWHO� SXKNXGHO� OHLWDNVH� PHHVWHOH� YDEDQGXVL� MD� V��GLVWDWDNVH�MXKWXQXV�QDLVL��.LUMXWLVHV�³7�GUXN�MD�V��´�UllJLE�DMDNLUMDQLN�.DWDULQD�:HQQVWDP��NXLGDV�
NRKXV�S||UDE�YlJLVWDPLVMXKWXGH�NlVLWOHPLVHO�SHDDHJX�DODWL�WlKHOHSDQX�QDLVH�ULLHWXVHOH�MD� VHQLVHOH� VHNVXDDOHOXOH� ±� QLQJ� VHGD� V�JDYDOW� VHNVLVWOLNHVW� DUXVDDPDGHVW� OlKWXGHV��
0DLQLGD�Y}LE�YHHO�/HQD�%HUJL�YlLWHNLUMD�³7}HOLQH�DUPDVWXV´��%HUJ�QlLWDE��NXLGDV�QRRUHG�URRWVODQQDG�EDODQVVHHULYDG� HSLWHHWLGH� ³SLSDUGDMD´� MD� ³OLEX´� YDKHO� MD� NXLGDV� �NVDLQXNH�LQWVLGHQW� Y}LE� DQGD� QHLOH� KRRUD� PDLQH�� PLOOHVW� RQ� Y}LPDWX� YDEDQHGD�� VDPDV� NXL�
SLSDUGDMD�PDLQH�MlWDE�W�WDUODSVH�KHWHURVHNVXDDOVHWH�VXKHWH�VIllULVW�YlOMD��%HUJ�UllJLE�W�GUXNXVW�� NHV� RQ� ³MXVW� VHOOLQH�� QDJX� YDMD´�� VHOOLVHVW� QDLVHOLNNXVH� NDWHJRRULDVW�� PLV�
W�GUXNXWHOH� }LJH� WDVDNDDOX� VDDYXWDPLVHNV� SHDOH� VXQQLWDNVH��PLV� RPDQGDE�SRVLWLLYVH�QDLVHOLNNXVH�PDLQH� MD�PLOOLVH� RVD� HWHQGDPLVW� QHLOW� RRGDWDNVHJL�� 1LLVXJXVH� WDVDNDDOX�OHLGPLVH�NlLJXV�DUYXVWDYDG�N}UYDOVHLVMDG�W�GUXNXWH�NlLWXPLVW�±�QHLO�WXOHE�WHJXWVHGD�QLL��
QDJX�SRLVLG�MD�QHQGH�V}EUDG�W}HQlROLVHOW�Y}LNVLG�QHLOW�RRGDWD����
%HUJL� XXULPLVW||� QlLWDV�� HW� PHKHG� UHDOLVHHULYDG� QDLVWH� VXKWHV� PllUDWOXVWH� DQGPLVH�}LJXVW�MD�Q}XDYDG�HQGDOH�}LJXVW�QHLG�NRQWUROOLGD��O�KLGDOW�±�VHH�RQ�NXOWXXU��NXV�VRRUROOH�PllUDE�PHHVWH�}LJXV�QDLVWHOH�RPD�PllUDWOXVL�SHDOH�VXUXGD� MD�QDLVWH�NlWWHVDDGDYXV�
PHHVWH�MDRNV��MD�NXV�YlJLYDOG�RQ�QHQGH�HEDY}UGVHWH�VXKHWH�LJDSlHYDQH�RVD���
.�VLPH��PLGD� WHDGPLQH�VHOOLVH� YlJLYDOOD�XODWXVHVW�PHLOH�SURVWLWXWVLRRQL� DQDO��VLPLVHO�DQQDE"�7DKDNVLQ�KHWNHNV�S||UGXGD�VDJHOL�YlOMHQGDWXG�P}WWH�MXXUGH��PLOOH�NRKDVHOW�RQ�QDLVSURVWLWXXGLG� LVH� NRJHQXG� ODSVHS}OYHV� YllUNRKWOHPLVW� ±� VHGD� YlLGDYDG� WLKWLSHDOH�
SURVWLWXWVLRRQL�VXKWHV�NULLWLOLVHOW�PHHOHVWDWXG�LQLPHVHG��7DKDNVLQ�NLQQLWDGD��HW�QLLVXJXQH�U}KXDVHWXV� VHOOHV� GHEDWLV� WXOHQHE� YDQDQHQXG� YDDGHWHVW� YlJLYDOODOH�� YlJLYDOOD�
SLGDPLVHVW�PDUJLQDDOVHNV�QlKWXVHNV�MD�YlJLYDOOD�DOO�NDQQDWDQXG�QDLVWH�QLQJ�YlJLYDOOD�NDVXWDMDWH�SLGDPLVHVW�PLQJLV�P}WWHV�KlOYLNXWHNV�Y}L�XVXVW��HW�QDG�NDQQDWDYDG�PLQJLWH�
VRWVLDDOVHWH�SUREOHHPLGH�DOO�� MD�HULQHYDWH�YlJLYDOOD� OLLNLGH��NVWHLVHVW�HULVWDPLVHVW��.XL���� SURWVHQWL� N}LJLVW� 5RRWVL� QDLVWHVW� RQ� HQQH� ��� DDVWD� YDQXVHNV� VDDPLVW� NRJHQXG�YlJLYDOGD� MD� HQDP� NXL� LJD� N�PQHV� 5RRWVL� QDLQH� RQ� NRJHQXG� M}KNUDW� VHNVXDDOVHW�
YlJLYDOGD�� HL� VDD� NRJHWXG� YlJLYDOG�PXXWD� QDLVL� SURVWLWXXWLGHNV�� 6HH� YlLGH� HL� VHOJLWD�ROXNRUGD� SLLVDYDOW� MD� W}HSRROHVW� RQ� MX� SDOMX� QDLVL�� NHV� RQ� ODSVHS}OYHV� YllUNRKWOHPLVW�
NRJHQXG��HL�ROH�DJD�KLOMHP�VHNVLlULVVH�VDWWXQXG����.XL�PH�QDLVWH� ODSVHS}OYHNRJHPXVWH�DVHPHO�±�RQ�VLLV� WHJHPLVW� YllUNRKWOHPLVHJD�Y}L�
PLWWH��SUREOHHP��PLV�PXXWXE�NHUJHVWL�N�VLPXVHNV��NDV�QDLQH�RQ�SURVWLWXWVLRRQL�RKYHU�Y}L� RQ� VLLQ�PLQJL� RVD� ND� WHPD� YDEDO� WDKWHO�� ±� S||UDNVLPH� WlKHOHSDQX� VHOOHOH��PLOOLVH�
VXJXSRROWHYDKHOLVWH� VXKHWH� NXOWXXUL� WLQJLPXVWHV� HNVLVWHHULE� SURVWLWXWVLRRQ� MD� HODYDG�RPD�HOX�N}LN�QDLVHG��VLLV�VDDE�VHOJHNV��HW�DUYXNDG�NXOWXXULOLVHG�LPSHUDWLLYLG�GLNWHHULYDG�
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PHHVWH�VXXUHPDW�YllUWXVW�QDLVWHJD�Y}UUHOGHV��1LL�QlLWHNV�WlKHQGDE�PHKH�UROO�VHGD��HW�VXO� RQ� ROHPDV� WXQJLG� MD� }LJXV� QHLOH� YDVWDYDOW� WHJXWVHGD�� QDLVH� UROO� DJD� WlKHQGDE�� HW�
WXOHE�ROOD�QHQGH�WXQJLGH�UDKXOGDPLVHNV�NlWWHVDDGDY��PD�QLPHWDVLQ�VHOOHV�YDOGNRQQDV�WHKWXG�XXULQJXLG��DJD�NXL�PH�UHNODDPNXXOXWXVL�YDDWDPH��HL�WXOHJL�SUREOHHPLGHOH�O}SSX���
1LLVXJXQH� NXOWXXULNRQWHNVW� NRRV� QDLVWH� YDVWX� UDNHQGDWDYD� YlJLYDOODJD� RQ�PHLH�PDDO�QDLVWH�SlULVRVDNV���$VMDROX�� HW� SDOMXGHO� VHNVLlULV� WHJXWVHYDWHO� QDLVWHO� RQ� PLWPHVXJXVHLG� UlQNL�
YlJLYDOODNRJHPXVL��RQ�PXLGXJL�VDPXWL�WlKWLV��NXQD�YLLWDE�VHOOHOH��NXL��NVN}LNVHOW�PHKHG�VHNVL� RVWPLVH� DELO� RPD� YDMDGXVL� UDKXOGDGHV� QDLVL� NRKWOHYDG�� $JD� YlLWD�� QDJX� ROHNV�
SURVWLWXXWLGH� WDXVW� MD� OlELHODPLVHG� �OGMXKXO� WHLVWH� QDLVWH� RPDGHVW� KDOYHPDG� MD�UlQJHPDG��QLQJ�VHOOHOW�OlKWHSRVLWVLRRQLOW�VHNVLlUL�KXNND�P}LVWD�HL�ROH�PLQX�DUYDWHV�}LJH��1LL� DYDWDNVH� WHH� VHOOHOH�� PLV� RQJL� WRLPXQXG� (XURRSDV�� NXV� SURVWLWXWVLRRQ�
³LQWHOOHNWXDDOVHVW�NHVNNODVVLVW�SlULW�WDYDOLVH�URRWVL�QDLVHJD��NHV�KllOHWDE�YDVDNSRROVHWH�SRROW´�NDQQDE�KHDNVNLLGX�SLWVHULW�MD�PXXGDE��KWlNNL�NRJX�VHOOH�lUL�VHDGXVOLNXNV��6HOOLQH�
P}WOHPLQH� WHNLWDE� ND� O}KH� �KHOW� SRROW� SURVWLWXWVLRRQLV� HVLQHYD� YlJLYDOOD� MD� WHLVDOW�³QRUPDDOVH´�QLQJ�HHOGDWDYDOW�YlJLYDOODWX�HOX�YDKHO�YlOMDVSRRO�VHGD��$JD�QDJX�PH�MXED�
QlJLPH�� RQ� VHH� YDKHWHJHPLQH� NXQVWOLN� MD� YDOH�� 1DLVWH� YlJLYDOODNRJHPXVHG� �OHWDYDG�QLLVXJXVHG� SLLULG� MD� WXQJLYDG� QHQGH� HOOX� N}LJLV� �KLVNRQQD� VIllULGHV�� 0H� Y}LPH� N�OO�WXQQLVWDGD�� HW� VHNVLlULV� RQ� QDLVHG� NXSHOGDMDWH� MD� QHQGH� WHHQXVHLG� RVWYDWH� PHHVWH�
SLGHYD� QLQJ� M}KNUD� YlJLYDOOD� REMHNWLNV�� NXLG� VDPDV� PH� WHDPH�� HW� PHKHG� NDVXWDYDG�N}LNMDO�YlJLYDOGD�MD�SUHWHQGHHULYDG�QDLVWH��OH�YDOLWVHPLVHOH����3URVWLWXWVLRRQ�³LVHHQHVHVW´�
.DKMXNV� NDOGXE� SURVWLWXWVLRRQL� N�VLPXVHV� WRLPXY� GHEDWW� YLLPD� YlOMD� �NVLNLVLNXWH�
WDVDQGLOH�� VLQQD� VRRYLYDG� VHGD� YLLD� OHJDOLVHHULPLVH� SRROGDMDG� MD� VHDO� VRRYLNV� VHGD�PHHOVDVWL� QlKD� ND� NLOOXVWDWXG� YlJLYDOOD� NRQWVHSWVLRRQ�� hNVLNXWH� QDLVWH� NRJHPXVL�
NDVXWDWDNVH�DUJXPHQWLGHQD�QLL�SURVWLWXWVLRRQL�SRROW�NXL�ND�VHOOH�YDVWX��MD�YDED�VHNVLlUL�WRHWDMDG�NDVXWDYDG�HULVWDPLVH�GLVNXUVXVH�WlLHO�PllUDO�lUD���.XL� YDDWOHPH� QHQGH� YlLWHLG�� NHV� WRHWDYDG� SURVWLWXWVLRRQL� OHJDOLVHHULPLVW� 5RRWVLV��
QlHPH� YlJD� VHOJHOW� VRRYL� NlVLWOHGD� SURVWLWXWVLRRQL� MD� SURVWLWXXWH� ODKXV� QDLVWH� SRROW�VHNVLlULV�NRJHWXG� YlJLYDOODVW�� WHRWXVWHVW� MD�QDUNRPDDQLDVW�� WHLVWH� V}QDGHJD�YDDGHOGD�
³SURVWLWXWVLRRQL�HQQDVW´�ODKXV�VHGD�³�PEULWVHYDWHVW´�WLQJLPXVWHVW��6HOJXE��HW�QLLVXJXQH�HULVWDPLQH� RQ� VHNVLlUL� OHJDOLVHHULPLVW� WRHWDYDWH� YlLGHWH� HHOWLQJLPXV�� .DKMXOLN� ROHYDW�VHNVLlUL� NHVNNRQG� ±� QlLWHNV� QDUNRRWLNXPLG�� DODQGXVHG� MD� YlJLYDOG� ±� MD� ROHYDW� WDUYLV�
UHJXOHHULGD�WXUJX��PLWWH�DJD�SURVWLWXWVLRRQL�³HQQDVW´����
5RRWVL� DMDOHKHV� ³([SUHVVHQ´� �MXKXVOLNXOW� RQ� VHH� DMDOHKW� M}XOLVHOW� SURVWLWXWVLRRQL�OHJDOLVHHULPLVH� SRROW� V}QD� Y}WQXG��P}QH� DDVWD� HHVW� DYDOGDWXG� DUWLNOLWHVDUMDV� NLUMXWDV�OLLNXPLVH� 6HNVLW||WDMDWH�®LJXVHG� DNWLYLVW� 5RVLQKD� 6DPER�� ³2KWOLN� SROH�PLWWH� W||� LVH��
VHH� WlKHQGDE� NHOOHJDJL� VHNVLPLQH�� 6HNVW||� PXXGDYDG� ULVNDQWVHNV� W||WLQJLPXVHG�´�6DPDV� OHKHV� DYDOGDWXG� MD� VDPD� MRRQW� SRROGDYDV� DUWLNOLV� NLUMXWDE� $OH[DQGHU� %DUG��
³0||GD�WlQDYDLG�M}ONXY�QDLVVRRVW�QDUNDU�HL�ROH�PLWWH�QLLY}UG�SURVWLWXXW�NXL�QDUNRPDDQ��NHV� WDKDE� Y}LPDOLNXOW� NLLUHVWL� QDUNRRWLNXPLGH� RVWPLVHNV� UDKD� WHHQLGD�� 7D� YDMDE� DEL�
VHOOHSlUDVW��HW�RQ�QDUNRV}OWODQH��PLWWH�VHOOHSlUDVW��HW�WD�HQQDVW�SURVWLWXHHULE�´�-D�+HQULN�+LUVHODQG�NLUMXWDE�DMDOHKH�³$UEHWDUHQ´�YHHUJXGHO�WRLPXQXG�GHEDWLV��³+HWHURVHNVLVWOLNXV��KRPRIRREVHV� MD� SDWULDUKDDOVHV� �KLVNRQQDV� NDDVQHE� VHNVW||JD� DUYXNDOW� ULVNH�´� .DV�
VHGD�WXOHE�P}LVWD�QLL��HW�VHNVW||G�HQQDVW�VDDE�NlVLWOHGD�QHLVW�ULVNLGHVW�ODKXV"��
3URVWLWXWVLRRQL�³HQGD´� ODKXWDPLQH�VHGD��PEULWVHYDWHVW� WLQJLPXVWHVW� WlKHQGDE�VHGD��HW�PH� KRLGXPH� S||UDPDVW� WlKHOHSDQX� PHHVWH� UROOLOH� VHNVLW||VWXVHV�� -lUHOH� MllYDG�QLLVXJXVHG� LOPVHOW� VHNVLYDEDG� SUREOHHPLGHNRPSOHNVLG� QDJX� ³RKWOLNXG� NOLHQGLG´� Y}L�
³QDUNRPDDQLD´��HL�UllJLWD�DJD�V}QDNHVWNL�RVWMDWHVW��PHHVWHVW��NHV�RQ�NRJX�DHJ�WHJHYDG�MD�RVWDYDG�QDLVL�KRROLPDWD�VHOOHVW��PLGD�QHHG�QDLVHG�WXQQHYDG��NDV�QHLO�RQ�SUREOHHPH�
QDUNRRWLNXPLGHJD�Y}L�YllUNRKWOHPLVH�NRJHPXVL��
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.XL�VHOOH�DVHPHO�QHHG�PHKHG�IRRNXVHVVH�WXXD��VDDE�VHOJHNV��NXLGDV�SURVWLWXWVLRRQLV�NDVXWDWDNVH� QDLVL�PHHVWH� UDKXOGDPLVHNV��.XL� ORREXWDNVH�NDQJHNDHOVHOW� YDLG� QDLVWHOH�
NHVNHQGXPDVW�MD�HL�YDDGHOGD�SURVWLWXWVLRRQL�ODKXV�VHOOH�RVWPLVW��PEULWVHYDWHVW�ROXGHVW��QlHPH� SURVWLWXWVLRRQL� NXL� NlLWXPLVPDOOL�� PLGD� SUDNWLVHHULWDNVH� NXOWXXUL� NHVNYlOMDO��
NHVNVHO�QlLWHODYDO��NXV�WRLPXE�VRRUROOLGH�ORRPLQH��NXV�QDLVVRRVW�RQ�VDDQXG�WDUEHNDXS��PLGD�PHKHG�UDKD�HHVW�RVWDYDG��6HH�NlWWHVDDGDYXV��QLL�QDLVWH�VXQGY}WPLQH�NXL�ND�VHOOH�YDUMDWXG� Y}LPDOXV�� P}MXWDE� PHLH� DUXVDDPLVW� VHOOHVW�� PLGD� WlKHQGDE� MD� SHDNV�
WlKHQGDPD� HOX� QDLVH� Y}L� PHKHQD�� V�W�� NXMXQGDE� MD� S}OLVWDE� PHLH� YDDWHLG�VRRN�VLPXVWHOH����6HNVLW||WDMDG�±��UllJLWXG��V}QD�M}XG�
3LNND� DHJD� ROL� SURVWLWXWVLRRQL� VHDGXVWDPLVH� WHPDDWLNDV� NHVNVHNV� P}LVWHNV� ³}QQHOLN�
KRRU´�±�RPD�WXQJLGHOH�MlUHOH�DQGYDWH�PHHVWH�NDDVODQH��NHV�ROL�WHLVWHVW�HULQHY��SDKHOLQH�MD� Y}LPHWX� WHLVWVXJXVW� HOX� HODPD�� 6DPDV� NXL� IHPLQLVWLGHVW� XXULMDG� RQ� QLLVXJXVH�
SDWRORRJLOLVH� QDLVH� NXMXQGLJD� OHSSLQXG�� RQ� YlOMD� WRRGXG� WHLQH� WHJHODQH� ±� QDLQH�� NHV�PXXGDE�VHDGXVOLNXNV�VHNVLlUL�ROHPDVROX��W||WDY�W�WDUODSV��VHNVLW||WDMD���
�6HNVLW||WDMD� P}LVWH� RQ� UDKYXVYDKHOLVHOW� MXED� P}QGD� DHJD� NDVXWXVHO� ROQXG� MD� VHOOH�OHLXWDVLG� VHNVLlUL� OHJDOLVHHULPLVH� SRROGDMDG�5RRWVLV��9HHO�P}QHG�DDVWDG� WDJDVL� ROHNV�
VHOOH� P}LVWH� NDVXWDPLQH� 5RRWVL� SURVWLWXWVLRRQLDODVHV� GHEDWLV� ROQXG� P}HOGDPDWX��WlQDVHNV� RQ� VHH� NLQGODOW� MXXUGXQXG�� -D� W}HSRROHVW�� ND� GHEDWW� LVH� RQ� MlWQXG� WDVDSLVL�
N}UYDOH� SURVWLWXWVLRRQL� VRROLV�NXOWXXULOLVHG� WDJDMlUMHG� MD� NHVNHQGDE� Q��G� WlKHOHSDQX�QDLVSURVWLWXXWLGH� DPHWL�KLQJXWHOH�� V�W�� PXLGX� N}LJLWL� DNWVHSWHHULWDYD� lULWHJHYXVH�DUHQJXPXGHOLOH��,VHORRPXOLN�RQ�VLLQNRKDO�VHH��HW�SURVWLWXWVLRRQL�WLQJLPXVWHVW�UllNLGHV�HL�
WRKLNV� UllNLGD� SURVWLWXWVLRRQLVW� HQGDVW�� +HQULN�+LUVHODQGL� YlLWHO� SROH� QDLVSURVWLWXXWLGH�DPHWL�KLQJX�N�VLPXVHO�PLQJLW�VHRVW�PHLH�VHLVXNRKDJD�SURVWLWXWVLRRQL�VXKWHV���
�-D� V}QD� OHYLE�� ³6HNVLW||WDMD´� P}LVWH� �KD� ODLDOGDVHP� DNWVHSWHHULPLQH� HL� ROH� VXJXJL�WlKWVXVHWX� VDDYXWXV�� .XLGDV� PXXWXV� DJD� V}QD�� PLOOHV� YHHO� P}QH� DDVWD� HHVW� QlKWL�
NHKDVWXQXG� YDVWXROX�� 5RRWVL� GHEDWLV� QLL� NLLUHVWL� �OGOHYLQXNV"� hNV� S}KMXV� Y}LE� PLQX�DUYDWHV�SHLWXGD�5RRWVL�VHNVXDDOVHV�YDEDPHHOVXVHV��³6HNVLW||WDMD´�P}LVWHV�NHKDVWXE�
5RRWVL� VHNVXDDOVHOW� YDEDPHHOQH� NlVLWOXV� VHNVLVW� NXL� PLOOHVWNL� ³ORRPXOLNXVW´�� NXL�PLOOHVWNL��PLV�RQ�SLJHP�SRVLWLLYQH�NXL�N�VLWDYD�YllUWXVHJD��5RRWVLV�RQ�N}LJH�KXOOHP��NXL�VLQG� QLPHWDWDNVH� VHNVRIRRELNV� MD� SUDNWLOLVHOW� LJDV� YDLGOXVHV� VHNVXDDONXULWHJXGH�
UDQJHPD� NDULVWDPLVH�� SRUQRJUDDILD� Y}L� VHNVLVWOLNH� UHNODDPLGH� NULWLVHHULPLVH� �OH� Y}LE�NRKDWD� VHOOLVHLG� V��GLVWXVL�� ���������QGDWHO� DDVWDWHO� HVLQHV� 5RRWVLV� DYDOLNNX�
YHUHSLODVWXVH� Y}L�� QDJX� VHGD� QLPHWDWL�� ³S}OYNRQGDGHYDKHOLVH� VHNVL´� SURSDJHHULPLVW��NXVMXXUHV�VXXUHNV�RKXNV�ODSVHOH�ORHWL�PLWWH�VXJXDNWH��YDLG�WDEXVLG��6HNV�MD�DODVWLROHN�HL�ROH�URRWVODVWH�MDRNV�SUREOHHP��1LL�QlLWHNV�NRPPHQWHHULV�³([SUHVVHQL´�MXKW�&KULVWLQD�
$JXLOHUD�VHNVXDDOVHOW�DYDPHHOVHW�DODVWLYLGHRW�QLL��³«WHGD��PEULWVHYDG�}QQHOLNXG�DODVWL�NHKDG� YLVNOHYDG� HGDVL�WDJDVL� MD� QlLE�� HW� QDG� HL� P}WOHJL� SHDWXGD�� 6HH� PHHQXWDE�
NDUQHYDOL�´� 7HLVWH� V}QDGHJD� ±� NXL� O}EXV�� 6HOOLQH� VXKWXPLQH� VHNVL� NXL� PLOOHVVHJL�O}EXVDVVH� MD� ORRPXOLNNX�� NXV� S}KLSUREOHHPL� QlKDNVH� VHLVXNRKDV�� PLV� SHDE�
VHNVXDDOVHW� NRQWDNWL� WDEXNV�� RQ� 5RRWVL� NXOWXXULNRQWHNVWL� �KHNV� RVDNV�� .XMXWOXVSLOWLGH�KXOJDV�� PLGD� ³VHNVLW||WDMD´� P}LVWH� WHNLWDE�� OLVDQGXYDG� VHOOHOH� VHNVXDDOVH�YDEDPHHOVXVH� WUDGLWVLRRQLOH� YLKMHG� VHOOLVWHOH� IHPLQLVWLGH� MDRNV� ROXOLVWHOH� V�PEROLWHOH��
QDJX� QlLWHNV� WlQDSlHYD� HQHUJLOLQH� W||WDY� QDLQH�� (ULQHYDOW� ³SDWRORRJLOLVHVW� }QQHOLNXVW�KRRUDVW´�HL�ROH�VHNVLW||WDMD�VHH��NHV�WD�RQ��PLWWH�RPD��WDVDNDDOXWX��QDLVHOLNX�ORRPXVH�
W}WWX�� YDLG� WHHE�DNWLLYVHOW� NDUMllUL� QDJX�PRRGQH� W||WDY�QDLVWHUDKYDV�NXQDJL�� OlKWXGHV�VHOOHVW�� PLGD� WD� WDKDE� Y}L� PLGD� ROXNRUG� Q}XDE�� NXLG� VDPDV� WHDGOLNXQD�� HW� VDDE� lUD�NDVXWDGD� VHGD��PLV� WDOOH� RQ� DQWXG��7D� SROH�PLWWH� RKYHU�� YDLG� QlLWOHMD��7D�NlLE� DMDJD�
NDDVDV�� 5RRWVLV� VHNVXDDOVH� YDEDPHHOVXVH� MD� ³ORRPXOLNX´� VHNVXDDOVXVH� WUDGLWVLRRQLV�V�QQLE�Q}QGD� IHPLQLVWOLNHVW�YDDGHWHVW� LQVSLUHHULWXG� UHWRRULND��PLV�VHRE�SURVWLWXWVLRRQL�
W||WDYD�QDLVH�NXMXQGLJD�±�ND�VHH�RQ�DUPDV�MD�RPDQH�URRWVODVWH�OHLXWLV��.}LJHOH�OLVDNV�WRLPXE�VHH�VRWVLDDOGHPRNUDDWOLNH�LGHHGH�WUDGLWVLRRQLV��NXV�OLJHPDOH�VDMD�DDVWD�MRRNVXO�
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RQ� VXJXSRROWH� Y}UGVXVH� SURSDJHHULPLVW� VHRVWDWXG� W||HOXJD� QLQJ� WXJHYDOW� U}KXWDWXG�VXJXSRROWH�HEDY}UGVXVW�W||HOX�VHLVXNRKDOW��VDPDO�DMDO�NXL�VRROLV�NXOWXXULOLVWH�N�VLPXVWH�
YDVWX�RQ�YlKHP�KXYL�WXQWXG����
6HOOLVHV� NRQWHNVWLV� Y}LGDNVH� KDNDWD� ³VHNVLW||´� NRPELQDWVLRRQL� W}OJHQGDPD� NXL� MXOJHW�DELQ}X� QDLVH� VHLVXQGL� NLQGOXVWDPLVHNV�� VHGD� HULWL� SRVWPRGHUQLVWOLNXV� }KXVWLNXV�� NXV�³RKYULW´�S}KLP}WWHOLVHOW�S}ODWDNVH��hKWlNNL�VDDE�VHNVLW||VW�NXPPXWDY�NDWHJRRULD��PlUN��
PLV�WlKLVWDE�³PDUJLQDDOVHW´�QDLVW�MD�WHHE�WHPDVW�QlLWOHMD��$ODQGXVHVW�VDDE�LPH��0XJDY��8VN�}QQHOLNNX�KRRUD�RQ�HQGLVHOW�HODY��DJD�VHNVLlUL�}LJXVWXVH�MD�DOXVP��GLQD�DVHQGDE�
WHGD� Q��G� VHNVLW||WDMD�� )UHXGLVWOLNX� NXMXWOXVH� DVHPHO� |LVH� HOXYLLVLJD� QDLVWHUDKYDVW��NHOOHVW� WHPD� ORRPXV�RQ�WHLQXG�SURVWLWXXGL� MD�PHHVWH�YlKHQ}XGOLNX�NDDVODQQD�RQ�PHLO�Q��G��SRVW�PRGHUQLVWOLNXP�P��W��PLV�NDMDVWDE�SDUHPLQL�SUDHJXVW�NXOWXXULOLVW�}KXVWLNNX��
NXLG�HHVPlUN�RQ�MllQXG�VDPDNV�±�NXMXWDGD�QDLVL�VHNVLlUL�S}KLWHJLMDWH�MD�OLLNXPDSDQHYD�M}XQD�� MXKWLGD�GLVNXVVLRRQ�HHPDOH�PHHVWHVW� MD�SURVWLWXWVLRRQLVW�NXL��KHVW�YDOGNRQQDVW�
SDOMXGH�VHDV��NXV�WRRGHWDNVH�VXJXSRROWH�HEDY}UGVXVW���.HOOHO�RQ�}LJXV�UllNLGD"�
1}QGD� RQJL� VHNVLW||WDMDVW� VDDQXG� WHJHODQH�� NHGD� RQ� IHPLQLVWL� VHLVXNRKDOW� UDVNH�YDVWXVWDGD��WHJHODQH�NHV�±�NXL�XVNXGD�P}QLQJDLG�GHEDWLV�RVDOHMDLG�±�}LJXVWDWXOW�Q}XDE�
HQGDOH� Y}LPDOXVW� PDDLOPD� VHQLVHVW� KRRSLV� DYDUDPDOW� PllUDWOHGD�� (KN� 3HWUD�gVWHUJUHQL� WVLWHHULGHV�� ³/DVHPH� VHNVLW||WDMDWHO� HQGLO� RWVXVWDGD«� .XL� 5RRWVL�
VHNVLW||WDMDG�VRRYLYDG�RPD�DPHWL�OHJLWLLPVHNV�PXXWPLVW�MD�GHNULPLQDOLVHHULPLVW��VLLV«�ROJX�Q}QGD��-D�NXL�QDLVVRRVW�VHNVLW||WDMDG�WXQQHYDG��HW�QHLO�SHDE�QDJX�WHLVWHOJL�QDLVWHO�ROHPD�}LJXV�RPD�NHKD��OH�LVH�RWVXVWDGD��SHDE�OXEDPD�QHLO�VHGD�WHKD�´�
�1HHG�DUJXPHQGLG�Y}LYDG�QlLGD�DKYDWOHYDG��SDOMXG�NDVXWDYDG�lUD�IHPLQLVWLGH�YDLVWOLNNH�
UHDJHHULQJXLG� Q}XGPLVWHOH� WHKD� QDLVWH� KllO� NXXOGDYDNV� MD� DQGD� QDLVWHOH� }LJXV� RPD�NHKDGH��OH� LVH�RWVXVWDGD��3URVWLWXWVLRRQL�SRROGDYDG�KllOHG�WDKDYDG�NXMXWDGD�VHNVLlUL�VRROLV�NXOWXXULOLVL�DVSHNWH�VHOOHVW�YDDWHQXUJDVW��HW�QDLVWH�DOOXWDWXV�YlOMHQGXE�VHOOHV��NXL�
QHLG� LJQRUHHULWDNVH� MD� HLWDWDNVH� QHQGH� }LJXVW� I��VLOLVHOH� HQHVH�PllUDPLVHOH�� 0D�SHDWXQ�O�KLGDOW�QHLO�NDKHO�P}WWHO���
�6XXU� RVD� PHLH� SUDHJXVWHVW� WHDGPLVWHVW� QDLVWHYDVWDVH� YlJLYDOOD� NRKWD� RQ� VDDGXG�NYDOLWDWLLYVH� LVHORRPXJD� XXULQJXWHVW�� PLOOHV� QDLVWH� HQGL� KllOHG� RQ� VLVXOLVHOW� YDLG�
HPSLLULOLVHNV�PDWHUMDOLNV��PLOOHJD�XXULMD� WHRRULDLG�S}KMHQGDGD��6HOOLVHV�ROXNRUUDV� WXOHE�HVLWDGD� �NV� ROXOLQH� N�VLPXV� ±� MD� VHH� RQ� VHRWXG� QDLVWH� ³KllOL´� NXXODYD� XXULMD�
YDVWXWXVHJD� ±�� QLPHOW� N�VLPXV�� NXLGDV� WXOHE� XXULMDO� QDLVWH� SRROVHW� RPD� NRJHPXVWH�W}OJHQGDPLVW�P}LVWD��.DV�PH�SHDPH�-DFREVVRQL��gVWHUJUHQL� MD�WHLVWH�NRPEHO�SLGDPD�QDLVWH�DQWXG�YDVWXVHLG�³W}HVWHNV´�±�VHOOLVH�³W}H´�YlOMHQGDMDWHNV��PLV�DQQDE�QDLVWH�SRROW�
HOXOLVWHV�VLWXDWVLRRQLGHV�NRJHWXVW�SDULPD�SLOGL"�9}L�VXXGDPH�PH��MD�Y}LPDOLN��HW�ROHPH�NRJXQL� NRKXVWDWXG�� YDKHQGLWH� DELO�� PLGD� IHPLQLVWOLN� WHRRULD� RQ� DQDO��VLNV� MD�
W}OJHQGDPLVHNV� YlOMD� W||WDQXG�� S��GD� P}LVWD� QDLVWH� YDVWXVHLG�� Y}WWHV� DUYHVVH�� HW�QDLVHG� RVDOHYDG� XXULQJXWHV�� NXV� ODKDWDNVH� QHQGH� HQGL� HOX�� HOX�� PLGD� HODWDNVH�
VRWVLDDOVHV�MD�NXOWXXULOLVHV�NRQWHNVWLV��PLOOHOH�DQQDYDG�YlUYLQJX�QHQGH�HQGL�NRJHPXVHG�MD�PLOOHOH�DYDOGDYDG�P}MX��KLVNRQQDV�OHYLQXG�YDDWHG�VXJXSRROWHOH��VHNVXDDOVXVHOH� MD�YlJLYDOODOH���
6RWVLRORRJ�(YD�/XQGJUHQ�NLUMXWDE�VHOOHVW�NRKXVWXVHVW�MlUJPLVHOW��³0D� HL� XVX�� HW� N}LNH� KXYLSDNNXYDW� RQ� Y}LPDOLN� HGDVL� DQGD� MD� P}LVWD�� NXL� XXULMDG�
SLLUGXYDG��NVQHV�RVDOHMDWH�W}OJHQGXVWHJD��Y}L�UDMDYDG�RPD�MlUHOGXVHG�DLQXOW�QHQGHOH���1LLVXJXVHO� MXKXO� WDDQGXNV� XXULMD� DMDNLUMDQLNXNV�� NHV� HL� WRKL� NLUMHOGDWDYDW�NRPPHQWHHULGD�´�
�(HVSRRO� QLPHWDWXG� 1HD� 0HOOEHUJ� RQ� NLUMXWDQXG� YlLWHNLUMD�� PLOOH� SHDONLUL� RQ� ³.XL�
HEDUHDDOQH� VDDE� UHDDOVXVHNV�� HPDG� ROXNRUUDV�� NXV� LVD� QHQGH� ODVW� VHNVXDDOVHOW� lUD�NDVXWDE�´� 0HOOEHUJ� QlLWDE�� NXLGDV� QDLVWH� W}OJHQGXVHG� QHQGH� HQGL� MD� RPD� ODVWH�
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YllUNRKWOHPLVHOH�V}OWXYDG�VHOOHVW��NDV�QDG�RQ�±�QDJX�0HOOEHUJ�VHGD�YlOMHQGDE�±�VXKWH�³VHHV´�Y}L�VHOOHVW�³YlOMDV´��1DLQH�VXXGDE�QlKD��HW�PHHV�RQ�ODVW�DKLVWDQXG�DLQXOW�VLLV��NXL�
WD�LVH�RQ�VXKWHVW�³YlOMDVSRRO´��6DJHOL�VHOJXV�VLLQ�ND��HW�QDLQH�LVH�ROL�VDPXWL�ROQXG�PHKH�YllUNRKWOHPLVH�RKYHU��.D�YDUDVHPDG�QDLVWH�YDVWDVW�YlJLYDOGD�NlVLWOHQXG�XXULQJXG�RQ�
MXKWLQXG� WlKHOHSDQX�QLLVXJXVH��PEHUP}WHVWDPLVH� YDMDGXVHOH� MD�QHLG� MlUHOGXVL� WRHWDE�ND�³9DQJLVWDWXG�NXQLQJDQQD´���
1DLVWH� WHDWHG� QHLOH� RVDNV� VDDQXG� YlJLYDOODVW� RQ� YlJD�HULQHYDG� V}OWXYDOW� VHOOHVW�� NDV�QHQGH� VXKH� QHLG� KDOYDVWL� NRKHOQXG� PHKHJD� HQGLVHOW� MlWNXE� Y}L� PLWWH�� ³9DQJLVWDWXG�
NXQLQJDQQDV´� WXXDNVH� YlOMD� ROXOLVHG� HULQHYXVHG� KLQQDQJXWH� YDKHO�� PLGD� QDLVHG�DQQDYDG� RPD� MlWNXYDWHOH� MD� O}SSHQXG� VXKHWHOH�� 9LLPDVWH� NRKWD� ROLG� QDLVWH� WHDWHG�YlJLYDOODMXKWXGHVW� NROP� NRUGD� VDJHGDVHPDG�� .D� ODVWH� YDVWX� VXXQDWXG� YlJLYDOOD�
VDJHGXV� ROL� HULQHY� YDVWDYDOW� VHOOHOH�� NDV� YDKHNRUG� YHHO� MlWNXV� Y}L� PLWWH�� /}SSHQXG�VXKHWHV� HVLQHV� ODVWH� YDVWDVW� YlJLYDOGD� HQGLVHOW� MlWNXYDWH� VXKHWHJD� Y}UUHOGHV� NDNV�
NRUGD� URKNHP��.RNNXY}WWHV�QlLWDE�XXULQJ��HW�QDLVHG�NXMXWDYDG�RPD� MlWNXYDLG�VXKWHLG�SDOMX�U}}PVDPDWHV�WRRQLGHV�NXL�QHLG��PLV�RQ�O}SSHQXG������QDLVWHVW��NHOOHO�ROL�XXULQJX�
DMDO� SHLJPHHV� Y}L� SDUWQHU�� KLQGDVLG� RPD� VXKHW� KHDNV� Y}L� YlJD� KHDNV�� .DV� VHH�WlKHQGDE�� HW� WlQDVHV� 5RRWVLV� HODYDG� SDOMXG� QDLVHG� KHWHURVHNVXDDOVHV� YDKHNRUUDV�IDQWDVWLOLVHOW� KlVWL�� VDPDV� NXL� P||GXQXG� DHJDGH� SDDULVVXKWHG� ROLG� QDLVWH� MDRNV�
YlJLYDOGVHG� MD� U}KXYDG"� 9}L� SHHJHOGDE� VHH� KRRSLVNL� RPD� VXKWH� ³VHHVWSRROW³� Y}L�³YlOMDVWSRROW´� YDDWOHPLVH� HULQHYXVW�� PLOOLVW� NDOGXYXVW� QDLVWHO� YDUDVHPDG� IHPLQLVWOLNXG�
XXULQJXG�WlKHOGDVLG"�.XL�Y}WDPH�ÄQDLVWH�KllOWH³�NXXODPLVHO�DOXVHNV�/XQGJUHQL�VHLVXNRKD��VLLV�SHDPH�HQGDOW�N�VLPD��NXLGDV� VXKWXGD�XXULQJXVVH��PLV�QlLWDE��HW� QDLVWH�KLQQDQJ�RPD�NRJHPXVWHOH�
V}OWXE�VHOOHVW��NDV�QDG�RQ�SURVWLWXWVLRRQLJD�VHRWXG�YlJLYDOGVH�VXKWH�³VHHV´�Y}L�VHOOHVW�³YlOMDV´�� .DV� VDDYDG� XXULMDG�� SROLLWLNXG�� GHEDWLV� RVDOHMDG�� WHJHOLNXOW� NHV� LJDQHV� VHOOH�
WHDGPLVH� YDOJXVHV� WRHWXGD� PLOOHOHJL�� PLGD� QLPHWDWDNVH� ³QDLVWH� KllOWHNV´"� .HOOH�KXYLGHOH� RQ� QDLVSURVWLWXXWLGH� VHNVLlUL� W}OJHQGXV� NDVXOLN"� 9HHOJL� HQDP�� NDV� HL� ROH�VHNVLlUL�ROHPDVROX�NRJX��KLVNRQGD�SXXGXWDY�N�VLPXV"��®LJXV�RPD�NHKDOH"�
/LVDNV� VHOOHOH�� HW� SURVWLWXWVLRRQL� OHJDOLVHHULPLVH� SRROGDMDG� MlWDYDG� VHNVLlUL�PllUDWOHPLVH� }LJXVH� HUDQGLWXOW� QDLVSURVWLWXXWLGHOH�� WHHYDG� QDG� IHPLQLVWOLNXVW�VHLVXNRKDVW� KLQQDWHV� WHUYH� UHD� SUREOHPDDWLOLVL� ROHWXVL� LQLPHVH� }LJXVH� RVDV� LVH� RPD�
NHKD��OH�RWVXVWDGD�� ³%DQJLV´�DYDOGDWXG�DUWLNOLV�NLUMXWDVLG����GHEDWLV�RVDOHMDW�� ³.XL�PH�WDKDPH� QDLVWH� VRWVLDDOVHOW� NRQVWUXHHULWXG� VHNVXDDOVXVW� PXXWD�� WXOHE� PHLO� S||UGXGD�
VHDGXVDQGOXVH� MD� �KLVNRQGOLNH� DELQ}XGH� SRROH�� PLV� DQQDYDG� QDLVHOH� VHQLVHVW�VXXUHPD�YDEDGXVH�RWVXVWDGD�LVH�RPD�VHNVXDDOVXVH��RPD�NHKD�MD�HODWXVYDKHQGLWH��OH��VHGD� ND� VHNVXDDOWHHQXVWH� RVWPLVW� NHHOXVWDYD� VHDGXVH� YDVWXY}WPLVH� MlUJVHV�
ROXNRUUDV�´� 6HHJD� ROHWDWDNVH�� HW� QDLVWH� VXXUHP� }LJXV� RPD� NHKD� NDVXWDPLVH� �OH�RWVXVWDGD� WRRE� NDDVD� PXXWXVHG� ³QDLVWH� VRWVLDDOVHOW� NRQVWUXHHULWXG� VHNVXDDOVXVHV´��
1HHG�ROHWDWDYDG�PXXGXVHG�SHDNVLG�QDLVWH�ROXNRUGD�SDUDQGDPD�±� ORRGHWDNVH��HW�NXL�QDLVWHOH�DQWDNVH�VXXUHP�}LJXV�RPD�NHKD�NlVXWDGD��PXXWXYDG�QDG�PHHVWHOH�DOOXWDWXG�
ROHQGLWHVW�YDEDGHNV�LQLPHVWHNV��6HHJL�RQ�DKYDWOHY�YlLGH�±�|HOJH�PXOOH��PLOOLQH�IHPLQLVW�HL�WDKDNV�NRJX�PDDLOPD�QDLVWH�ROXNRUGD�SDUDQGDGD"�-D�QlLGDNH�PXOOH�IHPLQLVWL��NHV�HL�DUYD��HW�QDLVWH�NHKDG�RQ�DOOXWDWXG�SDWULDUKDDOVHOH�NRQWUROOLOH��
�2PD�}LJXVWHDGXVWH�GRNWRUL�GLVVHUWDWVLRRQL�NLUMXWDPLVH��KH�RVDQD�XXULVLQ�PD�OlKHPDOW��
PLOOLVWHVW� LGHRORRJLOLVWHVW� DOXVS}KLP}WHWHVW� VHNVLWHHQXVWH� RVWPLVW� NHHOXVWDYDG�VHDGXVHG� OlKWXYDG�� 7HRVWDVLQ� WHRUHHWLOLVL� }LJXVWHDGXVOLNNH� XXULQJXLG� RPD� NHKD�NlVXWDPLVH� }LJXVHVW� IHPLQLVWL� VHLVXNRKDOW� YDDGDWHV� MD� SURVWLWXWVLRRQLDODVHOH�
VHDGXVDQGOXVHOH� WXJLQHGHV��0D�HL� ODVNX� VHOOH� XXULQJX� �NVLNDVMDGHVVH�� NXLG� WDKDNVLQ�|HOGD��KWWHLVW�YlLWH�NRKWD��QDJX�SHDNV�QDLVWHO�ROHPD�}LJXV�RPD�NHKD��OH�LVH�RWVXVWDGD�
MD�QDJX�WlKHQGDNV�QDLVSURVWLWXXWLGH�VHOOHVW�}LJXVHVW� LOPDMlWPLQH�QHQGH�U}KXPLVW��6LLQ�WHNLE�PLWPHLG�QlLOLVHOW�OlKHGDVL�SDUDOOHHOH�DERUGL��OH�SHHWDYDWHV�YDLGOXVWHV�HVLWDWDYDWH�



� ��

Q}XGPLVWHJD��HW�QDLVHO�SHDNV�ROHPD�}LJXV�RPD�NHKD��OH�LVH�RWVXVWDGD�MD�VHOOH�YlLWHJD�RQ� OLKWQH� Q}XVWXGD�� NXL� HL� P}HOGD� VHOOH� MlUHOP}MXGHOH�� 2OHQ� YDDGHOQXG� OlKHPDOW� ND�
PXLG�YDOGNRQGL��PLV�UHJXOHHULYDG�LQLPHVH�}LJXVW�RPD�NHKD��OH�LVH�RWVXVWDGD�MD�KXYLVLG��PLGD� VHOOH� }LJXVH� SLLUDPLQH� NDKMXVWDE�� 6HVW� LVHJL� NXL� I��VLOLVH� SXXWXPDWXVH� }LJXV�
NRQVWLWXWVLRRQL� MD� PLWPHVXJXVWHVVH� UDKYXVYDKHOLVWHVVH� NRQYHQWVLRRQLGHVVH� VLVVH�NLUMXWDGD�� SROH� Y}LPDOLN� OLKWVDOW� YlLWD�� HW� LQLPHQH� RQ� MXULLGLOLVHV� P}WWHV� RPD� NHKD�RPDQLN��2PD�NHKD�HL� VDD�RPDGD�QDJX�PLQJLW�REMHNWL��ND�HL� Y}UGVXVWD�VHDGXVDQGOXV�
NHKD�REMHNWLJD��1LL�QlLWHNV�HL�ROH� WHLVH� LQLPHVH� U||YLMD�Y}L�HQGD�YDOGXVVH�Y}WMD�V��GL�PLWWH� YDUDYDVWDVHV� NXULWHRV�� YDUJXVHV� YPV��� YDLG� U||YLPLVHV�� HEDVHDGXVOLNXV�
YDEDGXVH�Y}WPLVHV��YDQJLVWDPLVHV�Y}L�PXXGHV� U||YLWXG� LQLPHVH�YDEDGXVH�YDVWDVWHV�NXULWHJXGHV�� 6DPDPRRGL� HL� VDD� RPDGD� VXUQXNHKD� �YlOMD� DUYDWXG� P}QHO� SXKXO�PXXVHXPL�SRROW����
�,QLPHVHO� HL� ROH� }LJXVW� ODVWD� RPD� NHKDJD� �NVN}LN� PLGD� WHKD�� QlLWHNV� VHGD� M}KNUDOW�
U�QQDWD��2OXNRUG�HULQHE�PLQJL�REMHNWL�RPDQGL}LJXVHVW��PLOOH�SXKXO�RPDQLNXO�RQ� WlLHOLN�}LJXV� REMHNWL� VDDWXVH� �OH� RWVXVWDGD� �VHGD� KlYLWDGD�� P��D� Y}L� VHOOHVW� PXXO� PRHO�
YDEDQHGD���®LJXVW� OXEDGD�HQQDVW�QlLWHNV� M}KNUDOW� U�QQDWD�HL�VDD�DQGD�VHOOHSlUDVW��HW�VHH�RQ�YDVWXROXV�PHLH�VHDGXVDQGOXVH�DOXVHNV�ROHYDWH�YllUWXVWHJD��LQLPNHKDVVH�WXOHE�VXKWXGD�DXVWXVHJD��DXVWXVHJD��PLGD�}}QHVWDNV�VHH��NXL��KHO�LQLPHVHO�OXEDWDNVH�WHLVW�
M}KNUDOW�U�QQDWD���-lUHOLNXOW� HL� VDD� LQLPHQH� DQGD� Q}XVROHNXW� HQGD� M}KNUD� U�QGDPLVHNV� Y}L� WDSPLVHNV�
VHOOHSlUDVW�� HW� VHDGXVDQGMDWH� DUYDWHV� MllYDG� VLLQ� NDDOXO� ROHYDG� YllUWXVHG� YlOMDSRROH��NVLNLVLNX� }LJXVUXXPL�� 6HDGXVDQGMD� YlLGDE�� HW� LQLPNHKD� DXVWDPLVH� S}KLP}WH� ROHNV�ULNXWXG�� NXL� �KLVNRQG� OXEDNV� M}KNUDW� U�QQHW�� MD� NXQD� VHGD� DXVWXVW� SHHWDNVH� QLLY}UG�
ROXOLVHNV� YllUWXVHNV�� HL� DQWD� �NVLNLVLNXOH� }LJXVW� N}QHVROHYD� YllUWXVH� RKXVWDPLVW�Y}LPDOGDGD���
�2WVLGHV��PLOOLVWHV�5RRWVL� MD� UDKYXVYDKHOLVH� VHDGXVH� YDOGNRQGDGHV� YHHO� DUYHVWDWDNVH�LQLPHVH� }LJXVHJD� RPD� LVLNOLNX� NHKD� �OH� RWVXVWDGD�� WXQGXV� PXOOH� ORRJLOLQH� YDDGHOGD�
OlKHPDOW� WHUYLVKRLGX� MD�PHGLWVLLQLOLVW� WHHQLQGXVW�� WlSVHPDOW� HHVNLUMX��PLV� UHJXOHHULYDG�HOXQGLWH� DQQHWDPLVW�� 0D� XXULVLQ�� NXLGDV� (XURRSDV�� VHDOKXOJDV� ND� 5RRWVLV� RQ�
UHJXOHHULWXG�HOXQGLWH�DQQHWDPLQH�MD�HOXQGLWHJD�NDXSOHPLQH��/}SXNV�SXXGXWDE�MX�VHHJL�YDOGNRQG�LQLPHVH�}LJXVW�NDVXWDGD�RPD�NHKD�NXL�UHVVXUVVL���6HOJXV�� HW� YDOLWVHE� ODLDOGDQH� �NVPHHO� VHOOHV�� HW� HOXQGLWHJD� NDXSOHPLVW� HL� VDD�
DNWVHSWHHULGD�� 6HGD� HL� OXED� PLWWH� �NVNL� (XURRSD� 1}XNRJX� OLLNPHVULLN�� 6DPXWL� HL� ROH�OXEDWXG� HOXQGLWH� DQQHWDPLQH�� V�W�� WDVXWD� lUDDQGPLQH�� YlOMD� DUYDWXG� MXKXO�� NXL� QHHG�
OlKHYDG� LQLPHVH� OlKLVXJXODVHOH�� 6HH� QlLWDE�� NXL� YlJD� PH� HOXQGLWHJD� NDXSOHPLVH�MXXUGXPLVW�NDUGDPH��(WWHYDOPLVWXVW||GH�PDWHUMDOLGHVW�5RRWVL�VHDGXVH�MDRNV��PLV�ROHNV�:+2� MD� (XURRSD� 1}XNRJX� VHLVXNRKWDGHJD� NRRVN}ODV�� Y}LPH� OXJHGD�� ³(OXQGLWHJD�
NDXSOHPLVH� NHHOXVWDPLQH� RQ� ROXOLQH� PlUN� VHOOHVW�� HW� HL� HODYD� LQLPHVH� I��VLOLQH�SXXWXPDWXV� HJD� ND� DXVWXV�� PLGD� RQ� YllUW� VXUQX�� HL� WRKL� PXXWXGD� NDXELWVHPLVH�
REMHNWLNV�´�$UXVDDP��HW�LQLPNHKD�YllULE�NDLWVHW�HNVSOXDWHHULPLVH�MD�NDXEDVWDPLVH�HHVW��RQ� VHHJD� DMHQGDQXG� (XURRSD� ULLNH� WlLHOLNXOW� NHHOXVWDPD� ELRORRJLOLVWH� DLQHWHJD�
NDXSOHPLVH� �ULQQDSLLP�� MXXNVHG� MD�N��QHG�YlOMD�DUYDWXG��� VDPXWL�NHHOXVWDPD�HOXQGLWH�DQQHWDPLVH�LQLPHVWH�YDKHO��NHV�HL�ROH�RPDYDKHO�OlKLVXJXODVHG���
1LLSDOMX�� NXL� PLQD� WHDQ�� HL� ROH� NXVDJLO� HOXQGLWH� DQQHWDPLVH� }LJXVH� Q}XGPLVHNV�SURSDJDQGDW||G� WHKWXG�� 0LWWH� NHHJL� HL� ROH� Q}XGQXG� YDHVHOH� W�UNODQQDOH� }LJXVW�
DQQHWDGD��NV�RPD�QHHU�M}XNDOH�QRUUDODVHOH��HW�WD�VDDNV�VHOOH�NDXGX�VHHOlEL�}}QHVWDGD�MD�Q}UJHVWDGD�SLLUH�S}KMD�QLQJ�O}XQD��PHHVWH�MD�QDLVWH��YDHVWH� MD�ULNDVWH�YDKHO��.HHJL�SROH� YlLWQXG�� HW� VHH� RQ� LQLP}LJXVWH� ULNNXPLQH�� NXL� VD� HL� VDD� RPD� VLOPDGH� VDUYNHVWL�
PDKD�P��D�� HW� RPD� ODVWHOH� SDUHPDW� HOX� Y}LPDOGDGD�� ,QLPHVH� I��VLOLVH� SXXWXPDWXVH�NDLWVPLVHOH� RPLVWDWDY� WRHWXV� RQ� WXJHY�� .XL� N�VLPXV� RQ� DJD� SURVWLWXWVLRRQLV��PXXWXE�
ROXNRUG�YDVWXSLGLVHNV��6LLQ�PXXWXE�QDLVHNHKDGH�NDXEDVWDPLVH�}LJXV��KWlNNL�ROXOLVHNV����
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5RRWVL� RQ� NRJX�PDDLOPDV� DLQXNH� ULLN�� NHV� RQ�NXXOXWDQXG�NXULWHRNV� VHNVXDDOWHHQXVWH�RVWPLVH� VDPDGH� S}KMHQGXVWHJD�� QDJX� RQ� NXXOXWDWXG� NXULWHRNV� HOXQGLWH� RVWPLQH� MD�
P��PLQH��-XXUGHSllVX�QDLVHNHKDOH�HL�WRKL�NDXEDNV�PXXWD���KLVNRQG�SHDE�QDLVHNHKD�YllUWXVW� NDLWVPD�� .HOOHOJL� HL� ROH� }LJXVW� RVWD� WHLVH� LQLPHVH� NHKD� NDVXWDPLVH� }LJXVW�
VHOOHNV�� HW� RPD� QDXGLQJXKLPX� UDKXOGDGD�� $JD� (XURRSDV� HL� ROH� Y}LPDOLN� VHOOHV�N�VLPXVHV�NRNNXOHSSHOH� M}XGD��6HOOH� DVHPHO� WXOODNVH� LNND� MD� XXHVWL� YlOMD� YlLWHJD�� HW�QDLVWHO�SHDE�ROHPD�³}LJXV´�RPD�NHKD�NDVXWDPLVH�Y}LPDOXVW�P��D��YLLGDWHV�VHHMXXUHV�
WLKWLSHDOH�DVMDROXOH��HW�NRJX�DMDORR�MRRNVXO�SROH�QDLVHOH�DQWXG�}LJXVW�RPDHQGD�NHKD��OH�RWVXVWDGD�� 0D� WDKDQ� |HOGD� VHGD�� HW� SURVWLWXWVLRRQLDODVH� VHDGXVDQGOXVH� Y}UGOHPLQH�
HOXQGLWHJD� NDXSOHPLVH� UDKYXVYDKHOLVH� NHHOXVWDPLVHJD� QlLWDE�� HW� PHLO� MD� PXMDO�(XURRSDV� VHNVXDDOWHHQXVWH� NXULWHRNV� OXJHPLVHOH� RVXWDWDYD� YDVWXVHLVX�SUREOHPDDWLOLVXVHOH� WXOHE� OlKHQHGD� YDDWHQXUJDVW�� PLV� DUYHVWDE� YDEDGXVH�
NRQWVHSWVLRRQL� NHHUXNXVW� MD� N}UYXWDE� VHGD� VHNVXDDOVHWH� QRUPLGHJD� QLQJ� VHOOHJD��NXLGDV�PHKHG�MD�QDLVHG�WHJHOLNXOW�RPD�HOX�HODYDG��5DKYXVYDKHOLVHV�NRQWHNVWLV�RQ�PHLO�
VLLQ��KHOW�SRROW�VHLVXNRKW��HW� LQLPNHKD�NDLWVPLQH�NDXEDVWDPLVH�HHVW�RQ�ROXOLQH�}LJXV��VDPDV� WHLVHOW� SRROW� SHHWDNVH� ROXOLVHNV� }LJXVW� QDLVWH� NHKDVLG� SURVWLWXWVLRRQL� OlEL�
NDXEDNV�PXXWD��6LLQ�RQ�YDVWXROX��6HH�YDVWXROX�VDDE�VHOJHNV�DLQXOW�VLLV��NXL�YDDGHOGD�VHGD�VXJXSRROL�SXXGXWDYDWH�QRUPLGH�YDOJXVHV��PLOOHVW�PHLH��KLVNRQG�RQ�OlEL�LPEXQXG�±�QRUPLG��PLV��WOHYDG��HW�QDLVHOLNNXV�Y}UGXE�NlWWHVDDGDYXVHJD�MD�HW�PHHVWHO�RQ�}LJXV�
VHOOHOH�NlWWHVDDGDYXVHOH��V�W�QDLVWH�NHKDGHOH��/}SSNRNNXY}WWHV�VHLVQHE�S}KLP}WWHOLQH�HULQHYXV�VHNVL�P��PLVH�MD�HOXQGLWH�P��PLVH�YDKHO�VHOOHV��HW�HOXQGLWH�P��PLQH�HL�ROH�
�KH� NLQGOD� VXJXSRROH� HVLQGDMDWHOH� VXXQDWXG�� 9DVWDYDG� VHDGXVHVlWWHG� RQ� �OHNDDOXV�VHOOLVHO�WXUXO��NXV�P��MDWHNV�Y}LYDG�ROOD�QLL�PHKHG�NXL�QDLVHG��6HNVLlULV�SROH�DJD�PLQJLW�NDKWOXVW� VHOOHV�� HW� P��DNVH� MXVW� QDLVH� NHKD�� 6LLQ� RQ� NDXSOHPLVH� REMHNWLNV� QDLVH�
I��VLOLQH�SXXWXPDWXV���
6HOOH� DVHPHO�� HW� WDNHUGXGD� SURVWLWXWVLRRQLPHHOVHVVH� UHWRRULNDVVH� QDLVWHVW�� NHGD�NRQWUROOLYDG� VHDGXVDQGMDG�� NHV� HL� ODVH� QHLO� RPD� }LJXVL� NDVXWDGD�� RQ� WlKWLV� MlOJLGD��PLOOLVHV� YDOGNRQQDV� RQ� U}KXDVHWXV� YDEDGXVHO� �(XURRSD� PDDGH� SURVWLWXWVLRRQLDODQH�
VHDGXVDQGOXV�� MD�PLOOLVHV� U}KXWDWDNVH�NDLWVPLVH� WHPDDWLNDW� �(XURRSD�PDDGH�HOXQGLWH�DQQHWDPLVW� NlVLWOHYDG� VHDGXVHG��� -D� VHOOH� DVHPHO�� HW� ODVWD� HQG� SHWWD� MXWXJD� QDLVWH�
}LJXVHVW�YDEDGXVHOH� MD�HQHVHPllUDPLVHOH�� WXOHNV�HQGDOW�NULLWLOLVHOW�N�VLGD��PLOOLVHG�RQ�VXJXSRROWHYDKHOLVHG�VXKWHG�QHLV�YDOGNRQGDGHV��NXV�WXOHE�VHGD�YDEDGXVW�UHDOLVHHULGD��9}LPDOLN�� HW� QRUPLG� QlHYDG� W}HSRROHVW� HWWH� QDLVWH� YDOLNXYDEDGXVW� MD�
HQHVHPllUDPLV}LJXVW��DJD�QHLG�QRUPH� WHJHOLNH�VXJXSRROWHYDKHOLVWH�VXKHWH�YDOJXVHV�XXULGHV�QlHPH��HW�QHHG�YDUMDYDG�PHLH�HHVW�QDLVH�LQGLYLGXDDOVH�NRKXVWXVH�WXOOD�WRLPH�
VXJXSRROWHYDKHOLVH�VRWVLDDOVH�HEDY}UGVXVHJD��7lQDVHV�(XURRSDV��HULWL�,GD�(XURRSDV��VXXUHQHE�QDLVWH�VHDV�YDHVXV��-D�VDPDO�DMDO�NDVYDE�SURVWLWXWVLRRQLJD�WHJHOHYDWH�QDLVWH�RVDNDDO��1LL�HW�NHOOH�YDEDGXVHVW�WHLVH�LQLPHVH�NHKD�NDVXWDGD�PH�WHJHOLNXOW�UllJLPH"��.HOOH�VLVHWXUJ�RQ�(XURRSD�/LLW"�
hKW� QlLGHW� OHJDOLVHHULPLVH� P}QLQJDWHVW� WDJDMlUJHGHVW� Y}LE� QlKD� PXOOXVHV� (XURRSD�hKHQGXVWH� .RKWX� RWVXVHV� P}QHGH� SRROD� MD� WãHKKL� QDLVWH� N�VLPXVHV�� NHV� WDKWVLG�
KDNDWD�+ROODQGLV�SURVWLWXXWLGHQD�WHJXWVHPD��6HOOHV�RWVXVHV�SLGL�NRKXV�PllUDPD��NDV�SURVWLWXWVLRRQL�VDDE� WDVXOLVH� W||�P}LVWH�DOOD�NXXOXYDNV� OXJHGD��(XURRSD�/LLW�RQ��KWQH�VLVHWXUJ��PLOOH�UHHJOLWHJD�S��WDNVH�UHJXOHHULGD�NDXSDGH�MD�WHHQXVWH�P��NL�QLQJ�W||M}X�
OLLNXPLVW�� 6HDGXVDQGOXV� RQ� YDVWDVWLNNX� VHRWXG� HOHPHQWLGH� V�VWHHP�� VHOOH� HULQHYDLG�DOOYDOGNRQGL�VHRYDG��KWH�YllUWXVL�MD�WHJHYXVSUDNWLNDLG�NlVLWOHYDG�DOXVS}KLP}WWHG��PLGD�
QHQGH� DOOYDOGNRQGDGH� VHDGXVHVlWHWHJD� S��WDNVH� NDLWVWD��0}QHG� YllUWXVHG� RPDYDG�WHLVWHVW� VXXUHPDW� NDDOX��PLV� LOPQHE�PLWPHVXJXVWH� KXYLGH� KLQGDPLVHO�� 6HH� RQ� LOPQH�QlLWHNV�PLWPHVXJXVWH�SUHVXPSWVLRRQL�MD�W}HQGXVPDWHUMDOH�SXXGXWDYDWH�UHHJOLWH�SXKXO��
1lLWHNV� DVXWDPLVYDEDGXVH� N�VLPXVH� NRUUDO� W}XVHYDG� HVLSODDQLOH� WHLVWVXJXVHG�WHJHYXVYDEDGXVH� NRQWVHSWVLRRQLG� NXL� NULPLQDDO�� Y}L� UDKYXVYDKHOLVH� }LJXVHJD�
UHJXOHHULWDYDWH� LQLP}LJXVWH� MD� NRGDQLNXYDEDGXVWH� NDLWVHVW� UllNLGHV�� .XL�SURVWLWXWVLRRQLWHJHYXVW� UHJXOHHULWDNVH� W||VHDGXVDQGOXVHJD� QDJX� DOOSRRO� NlVLWOHWXG�
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+ROODQGL� VHDGXVWHV�� NDQGXYDG� SDOMXG� YDUHP� S}KLVHDGXVH� MD� UDKYXVYDKHOLVH�LQLP}LJXVWH� QLQJ� NRGDQLNXYDEDGXVWH� DODVH� VHDGXVDQGOXVHJD� UHJXOHHULWXG� N�VLPXVHG�
W||}LJXVH� YDOGNRQGD�� 6HOOLVHO� PXXGDWXVHO� RQ� ROXOLVHG� WDJDMlUMHG�� NXQD�S}KLN�VLPXVWHVW��PLV�VHRQGXYDG�LQLPHVH�}LJXVHJD�I��VLOLVHOH�SXXWXPDWXVHOH��VDDYDG�
N�VLPXVHG�W||WLQJLPXVWHVW��2PD�RWVXVHV�N�VLE�+ROODQGL�NRKXV�(XURRSD�.RKWXOW��NDV�HL�WXOHNV� SURVWLWXWVLRRQLJD� VHRQGXY� (XURRSD� /LLGX� W||WXUX� UHJXODWVLRRQLGH� KXOJDVW� YlOMD�MlWWD�� NXQD� SURVWLWXWVLRRQ� WHNLWDE� SURVWLWXXWLGH� LVHVHLVYXVH� MD� WHJHYXVYDEDGXVHJD�
VHRVHV� PLWPHLG� UDVNHLG� SUREOHHPH� �RQ� SDUDGRNVDDOQH�� HW� VHOOLVH� N�VLPXVH� HVLWDV�+ROODQGL�YDOLWVXV��NHV� LVH�SURVWLWXWVLRRQL� OHJDOLVHHULV���+ROODQGL�YDOLWVXV�YlLWLV��HW�HL�ROH�
Y}LPDOLN�NLQGODNV�WHKD��NDV�QDLVHG�V}LWVLG�VLKWULLNL�YDEDWDKWOLNXOW�Y}L�NDV�QDG�WHJXWVHYDG�VHDO�LVHVHLVYDOW���6HGD� N�VLPXVW� Y}LNV� SLGDGD� VHRWXNV� YlJLYDOOD� MD� VXQQLJD�� PLGD� WHDWDYDVWL� VHNVLlULV�
HVLQHE�� (XURRSD� .RKXV� HL� SXXGXWDQXG� DJD� VHNVLlULV� HVLQHYDW� VXQGL� MD� YlJLYDOGD��.RKXV�OHLGLV��HW�NXQD�+ROODQG�RQ�SURVWLWXWVLRRQL�OHJDOLVHHULQXG��WXOHE�YDVWDYDW�WHJHYXVW�
SLGDGD� VHDO� DNWVHSWHHULWDYDNV�� 6HHJD� WXOL� DQWXG� N�VLPXVHV� MXKLQGXGD� W||G�SXXGXWDYDVW�VHDGXVDQGOXVHVW���
�0H� WHDPH�� HW� SURVWLWXWVLRRQLOH� VXQGLPLQH� RQ� SDOMXGH� QDLVWH� MDRNV� UHDDOVXV�� VHOOLQH�VXQGLPLQH� Y}LE� ROOD� DEVROXXWQH�� V�W�� WRLPXGD� I��VLOLVH� YlJLYDOOD� Y}L� LVHJL� VXUPD�
lKYDUGXVHO�� 7HDPH� ND� VHGD�� HW� SDOMXG� PHKHG� RVWDYDG� VHNVL� KRROLPDWD� WHDGPLVHVW��NXLY}UG� KDDYDWDYDV� ROXNRUUDV� SURVWLWXHHULYDG� QDLVHG� RQ�� $QWXG� MXKXO� SROQXG� DJD�
N�VLPXV� LQLP}LJXVWHV� ±� VHH� NXXOXV� W||VHDGXVDQGOXVH� MD� NRQNXUHQWVLVHDGXVWH�YDOGNRQGD� PDMDQGXV�KHQGXVHV�� PLOOH� HHVPlUN� RQ� ³HGHQGDGD� NDXEDQGXVH� NDVYX� MD�RVDSRROWH� YDKHOLVL� KDUPRRQLOLVL� PDMDQGXVVXKWHLG´�� 6HOOHVW� WXOHQHYDOW� |HOGDNVH�
NRKWXRWVXVHV��³2OHNV�S}KLP}WWHOLVHOW�YDOH�NlVLWOHGD�WHDWXG�SURVWLWXWVLRRQLJD�WHJHOHYDWH�LVLNXWH�MD�QHQGH�DJHQWLGH�YDKHOLVW�YDVWDVWLNXVW�V}OWXYXVW�W||VXKWHQD��PLWWH�VHOOHSlUDVW��
HW� QHQGH� VXKHWH� DOXVHNV� RQ� QDLVWH� NHKDGH� HNVSOXDWHHULPLQH� WLKWLSHDOH� UlQNDGHV�WLQJLPXVWHV��YDLG�VHHW}WWX��HW�VHOOH� WXOHPXVHQD�YlOLVWDWDNV��NV�PDMDQGXVWHJHYXVH� OLLN�WlLHOLNXOW��3RROD�MD�7ãHKKL�9DEDULLJLJD�V}OPLWXG��DVVRWVLDWVLRRQLOHSLQJXWHJD�NHKWHVWDWXG�
DVXWDPLVYDEDGXVH�V�VWHHPLVW�´��
0XXWXV� U}KXDVHWXVHV� RQ� LOPQH�� 0DMDQGXVOLNXG� KXYLG� PXXWXYDG� PllUDYDNV�YDOGNRQQDV�� PLV� SXXGXWDE� NDXEDVWDWXG� QDLVHNHKD� NlWWHVDDGDYXVW�� YDOGNRQQDV�� NXV�YlJLYDOG�� VXQG� MD� lKYDUGXVHG� RQ� LJDSlHYDVHG� QlKWXVHG�� .RKWXRWVXV� QlLWDE�� HW�
SURVWLWXWVLRRQL� OHJDOLVHHULPLQH� +ROODQGLV� Y}LPDOGDE� YlJD� OHYLQXG� MD� NXOWXXULOLVHOW�LQWHJUHHULWXG� QLQJ� DNWVHSWHHULWXG� QlKWXVHO� ±� SURVWLWXWVLRRQLO� ±� Y}LWD� HQGDOH� NRKW�
}LJXVV�VWHHPLV�VHOOHJD��HW�QDLVWH� LQLP}LJXVHG�NDQWDNVH��OH�PDMDQGXVH�PlQJXPDDOH��(XURRSDV� RQ� SROLLWLOLVWH� M}XGXGH� N��QLOLQH� YDVWXV� NDUMXYD� PDMDQGXVOLNX� HED}LJOXVH�WLQJLPXVWHV�HODYDWHOH�QDLVWHOH�VHOOLQH��7H�LVWXWH�NXOODKXQQLNX�RWVDV��ODVNH�NlLD�MD�Y}WNH�
PHLH� VLVHWXUXO� HQGDJD�PLGDJL� HWWH�� -D� N}LN� VHH� DHJ� NRRVWDWDNVH� (XURRSD� /LLGX� XXW�³NRQVWLWXWVLRRQL´��OHSHW��PLOOHVW�VHOOH�SUDHJXVHO�NXMXO�RQ�WlLHVWL�YlOMD�MlHWXG�YLLWHG�PHHVWH�
MD�QDLVWH�Y}UG}LJXVOLNNXVHOH�NXL�/LLGX��KHOH�WlKWVDPDOH�HHVPlUJLOH����8XV�DUXVDDP�
'HEDWW� SURVWLWXWVLRRQL� N�VLPXVWHV� RQ� �NV� ROXOLVHPDLG� GHEDWWH� SUDHJXVHV� (XURRSDV��hODOWRRGX� YDOJXVHV� WDKDNVLQ� U}KXWDGD�� NXLY}UG� ROXOLQH� RQ� RPD� VHLVXNRKWDGH�
NXMXQGDPLVHNV� SURVWLWXWVLRRQL� VHOJH� DQDO��V�� 7XJHYDG� M}XG� W||WDYDG� VHNVLlUL�QRUPDOLVHHULPLVH�QLPHO�MD�VDPDV�QlHPH�KXYL�YlKHQHPLVW�VXJXSRROWH�YDKHOLVWH�VXKHWH�
MD�PHHVWH�QLQJ�QDLVWH�Y}UG}LJXVOLNNXVH�N�VLPXVWH�YDVWX���0LQD� QlHQ� DVMD� QLL�� HW� �NV� RVD� WlQDVHVW� IHPLQLVWOLNXVW� GHEDWLVW� RQ� YDDWDPDWD�SRVLWLLYVHOH� VXKWXPLVHOH� >VHNVL� RVWPLVW� NHHOXVWDYDVVH� ±� WON�@� VHDGXVHVVH� MllQXG�
SLGDPD� VHDGXVH� NULWLVHHULMDWH� YDOLWXG� OlKWHSXQNWLGH� MXXUGH�� NLOOXVWDWXG�� �NVLNLVLNXOH�NRRQGDWXG� YDDWHQXUN�� PLV� UDVNHQGDE� SUREOHHPLGH� NHHUXNXVH� MD� VRRSROLLWLOLVWH�
GLPHQVLRRQLGH�P}LVWPLVW��6HOOHSlUDVW�WXOHE�PHLO�RPD�WHDGPLVL�SURVWLWXWVLRRQLVW�MD�PHLH�VRRNXOWXXULVW� V�YHQGDGD�� .LOOXVWDWXG� HULVWDPLVH� GLVNXUVXV� ±� PLOOHV� YlJLYDOGD�
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YDDGHOGDNVH� PHHVWH� MD� QDLVWH� HOXVLWXDWVLRRQLGHVW� ODKXV� MD� SURVWLWXWVLRRQL� ³HQQDVW´�Y}LGDNVH� RKXWXNV� SLGDGD� ±� WXOHE� K�OMDWD�� 6HHMXXUHV� SHDPH� Y}LWOHPD� 6HNVLW||WDMDWH�
®LJXVWH�/LLNXPLVH�VHLVXNRKDJD��QDJX�SXXGXWDNV�VHNVLlUL�DLQXOW�QDLVSURVWLWXXWH��$XVWXV�QDLVHNHKD�YDVWX� MD�VHOOH�DXVWXVH� WlKWVXV�PHLH�DUXVDDPDGHOH�VHOOHVW��PLGD� WlKHQGDE�
ROOD�PHHV�Y}L�QDLQH�MD�PLOOLVHG�}LJXVHG�VHOOHVW�WXOHQHYDG��V}OWXE�WHUYHQLVWL�VHOOHVW��NDV�QDLVL� RQ� Y}LPDOLN� RVWD�� 6HHW}WWX� SROH� SURVWLWXWVLRRQL� ROHPDVROX� MD� �KLVNRQQD�UHDNWVLRRQLG�VHOOHOH�N�VLPXV��PLOOHV�PHLO�RQ��NVQHV�}LJXV�RPD�DUYDPXVHOH�±�PH�ROHPH�
SHDDHJX�HW�NRKXVWDWXG�RPD�DUYDPXVW�DYDOGDPD����
.RNNXY}WWHNV�WDKDNVLQ�PD�SURSDJHHULGD�XXW�YDDWHYLLVL�SURVWLWXWVLRRQLOH��PLV��D��HL�SHD�QDLVWH�YDVWX�VXXQDWXG�YlJLYDOGD�PDUJLQDDOVHNV�MllQXNLNV��YDLG�YDDWOHE�VHGD�
PHHVWH�MD�QDLVWH�HOX�NRQWHNVWLQD��MD��E�� SURVWLWXWVLRRQL� YDDWOHPLVH� DVHPHO� LVROHHULWXG� ³DVMDQD� LVHHQHVHV´�� PLV� WRLPLE�
SLLULWOHWXG� DUHHQLO�� QlHE� VHGD� VRROLV�NXOWXXULOLVHO� DUHHQLO�� 1LL� PXXWXE� Y}LPDWXNV�
YDKHWHJHPLQH�SURVWLWXWVLRRQL�MD�LQLPHVWHJD�NDXELWVHPLVH�YDKHO��PLOOLQH�P}WOHPLQH�YLLENL�XPPLNXVVH��/LVDNV�WDKDQ�WRHWDGD�F��VHLVXNRKWD��PLOOH�NRKDVHOW�HL�ROH�SURVWLWXXGLG��NVL�
VHNVLlUL� OHJLWLLPVHG� W}OJHQGDMDG�� YDLG� LJD� LQLPHQH� RQ� NRKXVWDWXG� VHNVLlUL� ROHPDVROX�VXKWHV� VHLVXNRKWD� Y}WPD�� MD� HULWL� RQ� SROLLWLNXWH� NRKXV� DVWXGD� VDPPH� QDLVWH� }LJXVWH�WXJHYGDPLVHNV�MD�QHQGH�VHNVLlUL�NRKWD�NlLYDWH�WHDGPLVWH�WDVHPH�W}VWPLVHNV��SDOMXGHV�
HULQHYDWHV�DVSHNWLGHV��PLOOH�KXOND�NXXOXYDG�ND�QDLVSURVWLWXXWLGH�NRJHPXVHG����.}LJH� O}SXNV� ORRGDQ�� HW�G�� SURVWLWXWVLRRQLWHHPDOLVHG� YDLGOXVHG� QLKNXYDG� QDLVWH� RPD�
NHKD� NlVXWDPLVH� }LJXVH� MD� YDOLNX�YDEDGXVH� N�VLPXVWHOW� VHDGXVDQGOLNX� NDLWVH�DVSHNWLGHOH�MD�VHOOHJD�ND�VHRVWHOH�NDKH�N�VLPXVH�YDKHO��QDLVWH�LVLNOLN�YDVWXWXV�UDVNHWH�HOXWLQJLPXVWHJD� WRLPH� WXOHPLVH� HHVW� MD� PHHVWH� QLQJ� QDLVWH� YDKHOLQH� VWUXNWXXUQH�
HEDY}UGVXV��6HOOHSlUDVW�VRRYLWDQ�PHLH�SURVWLWXWVLRRQLDODVWH�GLVNXVVLRRQLGH�SDUHPDNV�P}LVWPLVHNV�XXW�OlKWHDOXVW���
0}LVWPLVH�DVHPHO�SRROGDQ�PD�P}LVWPLVW��PLV�WlKWVXVWDE��x� QDLVWH� YDVWX� VXXQDWXG� YlJLYDOGD� NXL� HOX� NRQWHNVWL� ±� PLWWH� NXL� PDUJLQDDOVHW�

MllNQlKWXVW��x� PLWWH� SURVWLWXWVLRRQL� ³LVHHQHVHV´�� YDLG� SURVWLWXWVLRRQL� NXL� VRROLV�NXOWXXULOLVW�
WHJHYXVYlOMD��x� PLWWH�QDLVWH�KllOL��YDLG�DYDOLNNXVH��SROLLWLNXWH��XXULMDWH�YDVWXWXVW��x� VHLVXNRKWD� SURVWLWXWVLRRQL� RVDV� NXL� }LJXVW� NDLWVWD� HQQDVW� NRPPHUWVLDOLVHHUXPLVH�YDVWX��NHKD�YDEDGXV��QDLVWH�LVLNOLNX�YDVWXWXVH�UROOL�VRROLVHV�HEDY}UGVXVHV���0}LVWPLVH�DOXVHG�

3DWULDUKDDW�RQ�NDYDO��G�QDDPLOLQH�MD�SLGHYDOW�PXXWXY��6HNVLW||VWXVH�QRUPDOLVHHULPLVH�
QLPHO� WHJXWVHYDG� M}XG� RQ� WXJHYDG� MD� QHQGH� VLGHPHG� XODWXYDG� �OH� WUDGLWVLRRQLOLVWH�SROLLWLOLVWH� SLLULGH�� 6HHW}WWX� HL� VDD� PH� UDKXOGXGD� RPD� DQDO��VLGHJD� DLQX�NVL� VHO�
S}KMXVHO��HW�NXQDJL�ROLG�QHHG�KHDG��0HLH��KLVNRQG�PXXWXE�SLGHYDOW� MD�QDLVWH� U}KXMDG�NDVXWDYDG� IHPLQLVWOLNNX� UHWRRULNDW� VHDO�� NXV� QHLO� RQ� WDUYLV� HEDY}UGVH� VRRNXOWXXUL�VlLOLWDPLVW� NDLWVWD�� 1HQGH� PXXWXVWH� WDEDPLVHNV� SHDPH� ORRPD� HQGDOH� YDKHQGLG� MD�
P}LVWPLVH��7DKDNVLQ�PHHQXWDGD�NXXOVD� MDOJSDOOXUL� MD�KHD�VSRUGLNRPPHQWDDWRUL�*OHQQ�6WU|PEHUJL� V}QX�� NHOOH� DQDO��V� RQ� VDJHOL� WHLVWHVW� VDPPX� Y}UUD� HHV�� 9DOYVXV�� bUJH�
XQXVWDJH�YDOYVXVW��0HLO� WXOHE�YlOMD� W||WDGD�NRKHUHQWQH��NRQWHNVWLJD�DUYHVWDY�VHNVLlUL�DQDO��V�� PLOOH� �KHNV� RVDNV� RQ� ND� QDLVWHYDVWDVH� YlJLYDOOD� OLLJHQGDWXG� P}LVWPLQH� MD�PLOOHV� PH� VXKWXPH� YDOYVDOW� YDOLNXYDEDGXVH� NRQWVHSWVLRRQL� QLQJ� XXULPH� VXJXSRROWH�
YDKHOLVL� VXKWHLG� MD� QHQGH� P}MX� �KLVNRQQDOH�� 6LLV� RVNDPH� QlKD�� NXLGDV� VHDGXVWHV�YlOMHQGXY�KXYLGH�YllUWXVWDPLQH� MD�YDVWXWXVH� MDRWDPLQH�Y}LE�VXJXSRROWH�HEDY}UGVXVH�
WLQJLPXVWHV�PXXWXGD� MD�QDLVWHOH�QLQJ�PHHVWHOH�P}MX�DYDOGDGD��6HOOHV�YDOGNRQQDV�RQ�5RRWVL�SDUODPHQW�MD�YDOLWVXV�ROXOLVL�VDPPH�DVWXQXG���
1LLVXJXQH� P}LVWPLQH� OXEDE� PHLO� NHVNHQGXGD� VHOOHOH�� PLOOLVHG� RQ� QDLVWH� WHJHOLNXG�}LJXVHG��PLOOLVHG� QHHG� SHDNVLG� ROHPD� MD�PLGD� WXOHE� DOOHV� VDDYXWDGD�� 0D� HL� XVX�� HW�HQHVH�SURVWLWXHHULPLVH�}LJXVW�VHOOHV�GLVNXVVLRRQLV�WlKWVDNV�SHHWDNVH��
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