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�� 7DXVWDVW��
,QLPNDXEDQGXV�RQ�SUREOHHP��PLOOHVW�NRJX�PDDLOPDV��KD�HQDP�UllJLWDNVH��3}KMXV�VHOOHNV�
RQ OLKWQH���WHJHPLVW�RQ�QLL�VLVHULLNOLNNX�NXL�UDKYXVYDKHOLVW�MXOJHROHNXW�RKXVWDYD�QlKWXVHJD��
PLV� ULNXE� WXKDQGHWH� LQLPHVWH�S}KL}LJXVL�� ,QLPNDXELWVHMDG�NDVXWDYDG�RVDYDOW�lUD� LQLPHVWH�
YDHVXVHVW�� W||WXVHVW�� PDMDQGXVOLNXVW� MD� VRROLVHVW� HEDY}UGVXVHVW� WLQJLWXG� VRRYL� PLQQD�
YlOLVPDDOH� Y}L� VXXUOLQQD� SDUHPDW� HOX� RWVLPD�� $KYDWOHYDG� W||SDNNXPLVHG� PHHOLWDYDG�
NHUJHXVNOLNNH� Y}L� ORRWXVH� NDRWDQXLG� YDKHWDPD� HOXNRKWD� MD� DVXPD� W||OH�� PLV� HULQHE�
OXEDWXVW� Y}L�PLOOH� WLQJLPXVHG� HL� YDVWD� HVLDOJVHOH� NLUMHOGXVHOH��2KYULWH� UHKDELOLWDWVLRRQ� MD�
NXUMDWHJLMDWH�NDKMXWXVWDPLQH�RQ�DJD�ULLNLGHOH�W}VLVHNV�YlOMDNXWVHNV���
�
.XLJL LQLPNDXEDQGXVH� SUREOHHP� HL� ROH� PDDLOPDV� XXV�� PXXWXV� VHH� (XURRSDV� HULWL�
DNWXDDOVHNV� SHDOH� ����QGDWH� DOJXVHV� .HVN�� MD� ,GD�(XURRSDV� WRLPXQXG� SROLLWLOLVL� MD�
PDMDQGXVOLNNH�PXXGDWXVL��3LLULGH�DYDQHPLVH�LGD�VXXQDV��VLVHPLVH�SLLULNRQWUROOL�SXXGXPLVH�
/llQH�(XURRSDV�� WHKQLND� DUHQJX� MD� LQLPHVWH� �OHPDDLOPVH� OLLNXPLVH� RQ� lUD� NDVXWDQXG�
UDKYXVYDKHOLQH� RUJDQLVHHULWXG� NXULWHJHYXV�� (HVWL� HL� ROH� SDUDNX� SUREOHHPLVW� SXXWXPDWD�
MllQXG���
�
,QLPNDXEDQGXVH� W}NHVWDPLVHNV�RQ� ORRGXG�PLWPHLG�UDKYXVYDKHOLVL�NRQYHQWVLRRQH� MD�QHLVW�
HQDPLNXJD� RQ� OLLWXQXG� ND� (HVWL�� ������ DDVWD� GHWVHPEULV� NLUMXWDV� (HVWL� DOOD� h52�
UDKYXVYDKHOLVH� RUJDQLVHHULWXG� NXULWHJHYXVH� YDVWX� Y}LWOHPLVH� NRQYHQWVLRRQL�
LQLPNDXEDQGXVH�� HULWL� QDLVWH� MD� ODVWHJD� NDXELWVHPLVH� HQQHWDPLVH�� VHOOH� YDVWX� Y}LWOHPLVH�
QLQJ NDULVWDPLVH�OLVDSURWRNROOLOH��QQ�3DOHUPR�SURWRNROO���������DDVWD�PlUWVLV�SURWRNROO�ND�
UDWLILWVHHULWL�� PLOOHJD� (HVWL� Y}WWLV� HQGDOH� W}VLVHG� NRKXVWXVHG� Y}LGHOGD� LQLPNDXEDQGXVH�
YDVWX��
3DOHUPR� SURWRNROOL� HHVPlUNLGHNV� RQ� lUD� KRLGD� LQLPNDXEDQGXVW� MD� Y}LGHOGD� VHOOH� YDVWX��
S||UDWHV�HULOLVW�WlKHOHSDQX�QDLVWHOH�MD�ODVWHOH��NDLWVWD�MD�DELVWDGD�LQLPNDXEDQGXVH�RKYUHLG��
DXVWDGHV� WlLHOLNXOW� QHQGH� LQLP}LJXVL� QLQJ� VRRGXVWDGD� RVDOLVULLNLGHYDKHOLVW� NRRVW||G��
3URWRNROO�QlHE�HWWH�NHVNHQGXPLVH�HHON}LJH�DOOMlUJQHYDWHOH�WHJHYXVYDOGNRQGDGHOH��
� LQLPNDXEDQGXVH� HQQHWDPLQH�� S||UDWHV� HULOLVW� WlKHOHSDQX� QDLVWH� MD� ODVWHJD�

NDXELWVHPLVHOH���
� LQLPNDXEDQGXVH�RKYULWH�NDLWVPLQH��WRHWDPLQH�MD�DELVWDPLQH��
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� LQLPNDXEDQGXVHJD� WHJHOHYDWH� JUXSHHULQJXWH� MD� Y}UJXVWLNH� MlOLWDPLQH� QLQJ� QHQGH�
YDVWXWXVHOH�Y}WPLQH��

3URWRNROOLV�ROHY� LQLPNDXEDQGXVH�GHILQLWVLRRQ��PLGD�ND�(HVWLV� WXOHNV�NDVXWDGD��PllUDWOHE�
LQLPNDXEDQGXVH�MlUJPLVHOW���

D�� ,QLPNDXEDQGXV� WlKHQGDE� LVLNX� HNVSOXDWHHULPLVHNV� WHPD� YlUEDPLVW�� YHGDPLVW��
�OHDQGPLVW��PDMXWDPLVW�Y}L�YDVWXY}WPLVW�� LQLPU||YL� WRLPHSDQHPLVH�Y}L�PXXO�YLLVLO�
M}X�NDVXWDPLVH�Y}L� VHOOHJD�lKYDUGDPLVH��SHWPLVH�� Y}LPX�NXULWDUYLWDPLVH�Y}L� LVLNX�
DELWX� VHLVXQGL� lUDNDVXWDPLVH� Y}L� WHLVW� LVLNXW� NRQWUROOLYD� LVLNX� Q}XVROHNX�
VDDYXWDPLVHNV� PDNVH� WHJHPLVH� Y}L� YDVWXY}WPLVH� Y}L� PXX� K�YLVH� SDNNXPLVH� Y}L�
YDVWXY}WPLVH� Y}L�PXX� NXULWDUYLWXVH� WHHO�� (NVSOXDWHHULPLVHQD� NlVLWOHWDNVH� ND� WHLVH�
LVLNX� � SURVWLWXHHULPLVHOH� VXQGLPLVW� Y}L� PXXO� YLLVLO� VHNVXDDOVHW� lUDNDVXWDPLVW��
VXQQLYLLVLOLVW� W||G� Y}L� WHHQLVWXVW�� RUMXVHV� Y}L� VDPD� ODDGL� VHLVXQGLV� SLGDPLVW� Y}L�
HOXQGL�VXQQLYLLVLOLVW�HHPDOGDPLVW��

E�� ,QLPNDXEDQGXVH�RKYUL�Q}XVROHN�SXQNWLV�D�NlVLWOHWXG�HNVSOXDWHHULPLVHJD�HL�PXXGD�
VHOOH�NXULWHR�NYDOLILNDWVLRRQL��NXL�WHJX�RQ�WRLPH�SDQGXG�SXQNWLV�D�QLPHWDWXG�YLLVLO��

F�� /DSVH� HNVSOXDWHHULPLVHNV� WHPD� YlUEDPLVW�� YHGDPLVW�� �OHDQGPLVW� PDMXWDPLVW� Y}L�
YDVWXY}WPLVW�NlVLWDWDNVH� LQLPNDXEDQGXVHQD�ND�VLLV�� NXL� VHGD�HL�ROH� WRLPH�SDQGXG�
SXQNWLV�D�QLPHWDWXG�YLLVLO��

G�� /DSV�RQ�DOOD����DDVWDQH�LVLN��
�

��� 8XULQJX�WDXVW��
3}KMDPDDGH�0LQLVWULWH�1}XNRJX�UDKDVWXVHO�HOOX�YLLGXG�SURMHNWL�HHVPlUN�ROL�VHOJLWDGD�YlOMD��
PLOOLVWH� WDNLVWXVWHJD�SXXWXYDG�Y}LNVLG�SXXWXGD�NRNNX�RPD� LJDSlHYDW||V� LQLPNDXEDQGXVH�
MD�SURVWLWXWVLRRQL�YDOGNRQQDJD�URKNHP�Y}L�YlKHP�WHJHOHYDG�VSHWVLDOLVWLG�QLQJ�NXLGDV�VDDNV�
QHQGH� DUYDWHV� ROXNRUGD� SDUDQGDGD�SUREOHHPH� ODKHQGDGD� W}KXVWDPDNV� LQLPNDXEDQGXVH�
YDVWDVW�Y}LWOXVW�(HVWLV���
9DMDOLNX� LQIR� VDDPLVHNV� W||WDWL� YlOMD� N�VLPXVWLNXG�� PLV� K}OPDVLG� HULQHYDLG�
WHHPDYDOGNRQGL� QLQJ� YDULHHUXVLG� V}OWXYDOW� N�VLWOHWDYDVW� JUXSLVW�� .RNNX� ROL� N�VLWOHWXG�
JUXSSH� NXXV�� SROLWVHL�� SLLULYDOYH�� SURNXUDWXXU� MD� NRKWXG�� VRWVLDDOW||� YDOGNRQG��
NRGDNRQGVXV��MD�PLJUDWVLRRQLDPHW�QLQJ�PLWWHWXOXQGXV�KLQJXG���
�������������������������������������������������
��57�,,��������������������
��LELG��
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,JD�YDOGNRQQD�HNVSHUGLG��QW�SROLWVHLDPHWQLN��VRWVLDDOW||WDMD��PLWWHWXOXQGXV�KLQJX�W||WDMD��
SLGLG�OLVDNV�HQGD�DUYDPXVHOH�MD�WHDGPLVWHOH�NXX�DMD�YlOWHO�����DSULOO����PDL�������NRJXPD�
�VXXV}QDOLVW� MD�Y}L� NLUMDOLNNX�� LQIRW� WHLVWHOW� WHPD�YDOGNRQQDV� WHJXWVHYDWHOW� VSHWVLDOLVWLGHOW��
NHV�LQLPNDXEDQGXVH�MD�SURVWLWXWVLRRQL�WHPDDWLNDJD�RPD�W||V�NRNNX�SXXWXYDG��.ROOHHJLGHOW�
VDDGXG� LQIRUPDWVLRRQL� DQDO��VLV� HNVSHUW� LVHVHLVYDOW� QLQJ� VHOOH� DOXVHO� YDVWDV� WD�
N�VLPXVWLNXOH�� 6HHJD� HL� NDMDVWD� QlLWHNV� SROLWVHL� N�VLPXVWLNX� YDVWXVHG� PLWWH� �NVQHV�
YDVWDQXG� SROLWVHLDPHWQLNX� LVLNOLNNH� DUYDPXVL�� YDLG� SHHJHOGDYDG� SROLWVHL� VHLVXNRKWL�
ODLHPDOW��7HJHPLVW�HL�ROH��KH�Y}L�WHLVH�LQVWLWXWVLRRQL�DPHWOLNX�DUYDPXVHJD��YDLG�HULQHYDWH�
HNVSHUWLGH�KLQQDQJXWH�HVLWDPLVHJD���
.RNNX�MDJDWL�HNVSHUWLGHOH�YlOMD����N�VLPXVWLNNX��PLV�MDRWXVLG�MlUJPLVHOW���
�� SROLWVHL� ��� HNVSHUWL�� 3}KMD� 3ROLWVHLSUHIHNWXXU�� /}XQD� 3ROLWVHLSUHIHNWXXU�� ,GD�

3ROLWVHLSUHIHNWXXU���
�� SURNXUDWXXU� MD� NRKWXG� ��� HNVSHUWL�� /}XQD� 5LQJNRQQDSURNXUDWXXU�� 5LLJLSURNXUDWXXU��

7DOOLQQD�/LQQDNRKXV���
�� NRGDNRQGVXV��MD�PLJUDWVLRRQLDPHW����HNVSHUWL���
�� VRWVLDDOW||�YDOGNRQG����HNVSHUWL���
�� SLLULYDOYHDPHW����HNVSHUW���
�� PLWWHWXOXQGXV�KLQJXG����HNVSHUW���
�
��� $QDO��VLPHHWRG�

8XULQJX�WXOHPXVWH�NLUMHOGDPLVHO�Y}HWL�DOXVHNV�HULQHYDG�WHHPDG��PLOOH�NRKWD�HNVSHUGLG�RPD�
YDOGNRQQD� HVLQGDMDWH� DUYDPXVW� DYDOGDVLG�� 1}QGD� RQ� �KH� WHHPD� DOO� WRRGXG� YlOMD� N}LJL�
YDOGNRQGDGH� HNVSHUWLGH� VHLVXNRKDG� DQWXG� N�VLPXVHV�� .lVLWOHPLVW� OHLGQXG� WHHPDG� RQ�
MlUJPLVHG�� LQLPNDXEDQGXVH� GHILQLWVLRRQ� QLQJ� SUREOHHPL� W}VLGXV�� (XURRSD� /LLGXJD�
OLLWXPLVH� SURJQRRVLWDY� P}MX� LQLPNDXEDQGXVHOH� (HVWLV�� � 3}KMD�� MD� %DOWLPDDGH� QDLVWHJD�
NDXELWVHPLVH� YDVWDQH� �KLVNDPSDDQLD� QLQJ� VHOOH� P}MX�� LQLPNDXEDQGXV� NXL� (HVWL� ULLJL�
SUREOHHP��ROHPDVROHYDWHVW�VHDGXVWHVW�WXOHQHYDG�WDNLVWXVHG�W||V�MD�Y}LPDOLNXG�ODKHQGXVHG��
NRRVW||� MD� NRPPXQLNDWVLRRQ� QLQJ� NRROLWXV�� 6}OWXYDOW� YDOGNRQQDVW� OHLGLV� NlVLWOHPLVW�
QlLWHNV� ND� RKYULWH� UHKDELOLWHHULPLVH� WHPDDWLND� �HHON}LJH� VRWVLDDOW||� YDOGNRQQD� SXKXO���
ILQDQWVUHVVXUVVLGH�N�VLPXV��HHON}LJH�07hGH�SXKXO��MQH��
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.XQD�SURMHNWL�HHVPlUN�ROL�VHOJLWDGD�YlOMD�HULQHYDWH�LQVWLWXWVLRRQLGH�HVLQGDMDWH�VHLVXNRKDG�
QLQJ� }KXWDGD� QHLG� LVLNOLNNX� DUYDPXVW� DYDOGDPD�� VLLV� NDVXWDWL� N�VLPXVWLNXV� NLQQLVWH�
YDVWXVWHJD�N�VLPXVL�Y}LPDOLNXOW�YlKH��6XXUHP�RVD�N�VLPXVWHVW�ROLG�NDV�WlLHVWL�ODKWLVHG�Y}L�
SRROVWUXNWXUHHULWXG��YDOLNYDVWXVHG�QLQJ�RPDSRROQH�YDEDV�YRUPLV�NRPPHQWDDU���
0}QLQJDWH� N�VLPXVWH� SXKXO� SDOXWL� HNVSHUWLGHO� DQGD� RPD� KLQQDQJ� ND� YLLHSDOOLV�VWHHPLV�
�QlLWHNV�LQLPNDXEDQGXVH�VXXQGL�SXXGXWDY�N�VLPXV�MD�NRRVW||�W}KXVXVW�NlVLWOHY�N�VLPXV���
3DOOLGH�MDRWDPLVH�DOXVHNV�ROL�VNDDOD��NXV���SDOOL� WlKHQGDV�PDNVLPDDOVHW�KLQQDQJXW�QLQJ���
SDOO�PLQLPDDOVHW��QlLWHNV�ÄYlJD�KHD³�±���MD�ÄNRRVW||�SXXGXE³�±�����
.XQD�NlHVROHYD�XXULPXVH�YDOLP�ROL�WHDGOLNXOW�SODQHHULWXG�YlLNH��VLLV�HL�NHVNHQGX�DQGPHWH�
DQDO��V�PLWWH�DUYXOLVWHOH�QlLWDMDWHOH��YDLG�S��DE�Y}LPDOLNXOW�LOPHNDOW�YlOMD�WXXD�HULQHYXVHG�
HNVSHUWLGH� NRJXWXG� DUYDPXVWHV� MD� KLQQDQJXWHV�� PLV� Y}LNVLG� SHHJHOGDGD� VHLVXNRKWDGH�
PLWPHNHVLVXVW�ND�ODLHPDOW�HULQHYDWH�LQVWLWXWVLRRQLGH�WDVDQGLO��
�

��� ,QLPNDXEDQGXVH�GHILQLWVLRRQ�MD�SUREOHHPL�ROXOLVXV�
32/,76(,�
3ROLWVHL� HNVSHUGLG� KLQGDVLG� LQLPNDXEDQGXVH� SUREOHHPL� W}VLGXVW� QLQJ� DNWXDDOVXVW� (HVWLV�
VXKWHOLVHOW�HULQHYDOW�� ,OPVHOW�RQ�HULQHYDWH�KLQQDQJXWH�S}KMXVHNV�QLL��KWVH�LQLPNDXEDQGXVH�
GHILQLWVLRRQL� SXXGXPLQH� NXL� ND� VWDWLVWLOLVWH� DQGPHWH� QDSSXV�� PLV� Y}LPDOGDNV�
LQLPNDXEDQGXVH� SUREOHHPL� XODWXVW� ÄP}}WD³�� 7RRQLWDWL�� HW� (HVWL� SXKXO� HNVLVWHHULE�
LQLPNDXEDQGXVH��KH��YRUPLQD�SLJHP�SURVWLWXWVLRRQ��NXLG�PLWWH�DLQXOW��
hVQD�Y}UGVHOW� W}VLVWHNV� KLQQDWL� QLL� ULLJLVW� YlOMD�NXL� ULLJLVLVHVW� LQLPNDXEDQGXVW� �ULLJLVLVHVH�
SXKXO� SHHWDNVH� HHON}LJH� VLOPDV� SURVWLWXWVLRRQL��� 3DUDOOHHOVHOW� ULLJLVLVHVH� QLQJ� ULLJLVW� YlOMD�
NDXELWVHPLVHJD� QlHYDG� SROLWVHL� HVLQGDMDG� ROXOLVH� SUREOHHPLQD� ND� (HVWLVVH� WRLPXYDG�
NDXELWVHPLVW�� 6HOOH� S}KMXVHNV� Y}LE� ROOD� S}KLP}WH�� PLOOH� NRKDVHOW� (HVWLVW� SlULW� QDLVHG�
WHJXWVHYDG� SURVWLWXXGLQD� SLJHP� NRGXVW� YlOMDVSRRO�� PLVW}WWX� RQ� YDMDGXV� Q��|�
GRRQRUSURVWLWXXWLGH�MlUHOH��NHV�UDKXOGDNVLG�Q}XGOXVW�(HVWLV��
3,,5,9$/9(�
3LLULYDOYH� HNVSHUGL� NRJXWXG� LQIRUPDWVLRRQLVW� LOPQHV�� HW� LQLPNDXEDQGXVW� HL� SHHWD�
NlHVROHYDO� KHWNHO� (HVWLV� �OGVH� W}VLVHNV� SUREOHHPLNV�� 7lSVXVWXVHNV� PlUNLV� HNVSHUW�� HW�
VHLVXNRKW� OlKWXE� GHILQLWVLRRQLVW�� PLOOH� LQLPNDXEDQGXVHOH� DQQDE� h52� UDKYXVYDKHOLVH�
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RUJDQLVHHULWXG�NXULWHJHYXVH�YDVWX�Y}LWOHPLVH�NRQYHQWVLRRQL�LQLPNDXEDQGXVH��HULWL�QDLVWH�MD�
ODVWHJD�NDXELWVHPLVH�HQQHWDPLVH��VHOOH�YDVWX�Y}LWOHPLVH�QLQJ�NDULVWDPLVH�OLVDSURWRNROO�QLQJ�
PLV� HL� VDPDVWD� LQLPNDXEDQGXVW� SURVWLWXWVLRRQLJD��� (HOPDLQLWX� HL� ROH� 3LLULYDOYHDPHWL�
DPHWOLN�VHLVXNRKW��YDLG�S}KLQHE�QHQGH�LQLPHVWH�DUYDPXVHO��NHOOHJD�HNVSHUW�YHVWOHV��
.XL�SURVWLWXWVLRRQ�NDKWOHPDWD�HNVLVWHHULE�(HVWLV��VLLV�LQLPNDXEDQGXVH�MXKWXPLWH�NRKWD�SROH�
SLLULYDOYHO� SLLVDYDOW� WHDYHW�� ,QIR� SXXGXPLVH� W}WWX� Y}LENL� ROXNRUGD� KLQQDWD� PLWWHW}VLVHNV��
NXLY}UG�SDDU�NRKWXVVH�M}XGQXG�NULPLQDDODVMD�RQ�VXKWHOLVHOW�YlLNH�DUY��
.XL�DJD�NlVLWOHGD�SURVWLWXWVLRRQL�YDKHQGDPLVW� MD�RUMDQGXVW� LQLPNDXEDQGXVHQD�(HVWLV�� VLLV�
WXOHE�SLLULYDOYH�HNVSHUGL�KLQQDQJXO�SLJHP�SLGDGD�SUREOHHPLNV�ULLJLV�WHJXWVHYDLG�ERUGHOOH��
5LLJLVW� YlOMD� QLQJ� ULLNL� VLVVH� WRLPXYD� NDXELWVHPLVH� NRKWD� SXXGXE� LQIR�� PLVW}WWX� RQ�
SLLULYDOYH� YDVWXSLGLVH� W}HVWDPLVHQL� VHLVXNRKDO�� HW� WHJHPLVW� HL� ROH� HULWL� PlUNLPLVYllUVH�
SUREOHHPLJD��
�
352.85$7885�-$�.2+78'�
,QLPNDXEDQGXVH� SUREOHHPL� W}VLGXVW� (HVWLV� QlHYDG� SURNXUDWXXUL� MD� NRKWXWH� W||WDMDG�
HNVSHUWLGH� KLQQDQJXLO� HULQHYDOW�� � 2VDG� SHDYDG� SUREOHHPL� YlJD� W}VLVHNV� QLQJ� WHLVHG�
KLQGDYDG�VHGD�P}}GXNDNV��.XL� ULLNL�VLVVH� WRLPXYDW�NDXELWVHPLVW�SHHWL��NVPHHOVHOW�N}LJH�
YlKHP� W}VLVHNV�� VLLV� � HULQHYDO� DUXVDDPDO� ROGL� VHOOHV�� PLOOLQH� RQ� N}LJH� PXUHWWHNLWDYDP�
LQLPNDXEDQGXVH� OLLN�� (NVSHUWLGH� NRJXWXG� LQIRUPDWVLRRQLVW� LOPQHV�� HW� RVDG� SURNXU|ULG� MD�
NRKWXQLNXG�KLQGDVLG��N}LJH�SUREOHPDDWLOLVHPDNV�ULLJLVLVHVW�LQLPNDXEDQGXVW��VDPDV�OHLGXV�
ND�DUYDPXVL��HW�N}LJH�ROXOLVHPDNV�WXOHNV�SLGDGD�ULLJLVW�YlOMD�WRLPXYDW�NDXELWVHPLVW��
,OPVHOW� RQ� VLLQNRKDO� MlOOH� WHJHPLVW� GHILQLWVLRRQL� SUREOHPDDWLNDJD� ±� N�VLPXVHJD�� NDV� MD�
NXLY}UG� GHILQHHULWDNVH� ULLJLVLVHVW� SURVWLWXWVLRRQL� LQLPNDXEDQGXVHQD�� 5LLJLVLVHVH�
SURVWLWXWVLRRQL� SXKXO� WRRGL� N�OO� W}VLVH� SUREOHHPLQD� YlOMD� DODHDOLVWH� YDKHQGDPLQH�
SURVWLWXXWLGHNV�� HQW� WlLVNDVYDQXG� LVLNXLG� SXXGXWDYD� SURVWLWXWVLRRQL� SXKXO� SXXGXE� �KWQH�
VHLVXNRKW��NDV�WHJHPLVW�RQ�LQLPNDXEDQGXVHJD�Y}L�PLWWH��
6276,$$/7gg�9$/'.21'�
6RWVLDDOW||� YDOGNRQQD� HNVSHUGLG� KLQGDVLG� LQLPNDXEDQGXVH� SUREOHHPL� (HVWLV� NlHVROHYDO�
KHWNHO� NDV� W}VLVHNV� Y}L� YlJD� W}VLVHNV�� (QDPDVWL� SHHWL� N}LJH� ROXOLVHPDNV� ULLJLVW� YlOMD�
WRLPXYDW�NDXELWVHPLVW��6DPDV�OHLGXV�ND�DUYDPXVL��HW�ULLJLVW�YlOMD�WRLPXY�NDXELWVHPLQH�RQ�
�������������������������������������������������
��6HLVXNRKW��HW�h52�5DKYXVYDKHOLVH�2UJDQLVHHULWXG�.XULWHJHYXVH�9DVWX�9}LWOHPLVH�.RQYHQWVLRRQL�OLVDSURWRNROO�LQLPNDXEDQGXVH�NRKWD�HL�VDPDVWD�SURVWLWXWVLRRQL�MD�LQLPNDXEDQGXVW��RQ�N�VLWDY��/LVDSURWRNROOL�WHNVW�RQ�YlOMD�WRRGXG�SHDW�NLV���Ä7DXVWDVW³��
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VXKWHOLVHOW� YlKHROXOLQH� ±� SHDPLVHNV� SUREOHHPLNV� WXOHNV� SLGDGD� MXVW� ULLJLVLVHVW�
VHNVLNDXEDQGXVW�MD�Y}L�ULLNL�VLVVH�WRLPXYDW�LQLPNDXELWVHPLVW���
(HOQHYDVW�VHOJXE��HW�VRWVLDDOW||�YDOGNRQQD�HVLQGDMDWH�KXOJDV�SXXGXE��NVPHHO��PLGD�WXOHNV�
OLLJLWDGD� LQLPNDXEDQGXVHNV� MD� PLGD� PLWWH�� (QDPDVWL� GHILQHHULWDNVH� LQLPNDXEDQGXVHQD�
WHJHYXV��PLOOH�NlLJXV�WRLPHWDWDNVH��YlJLYDOODJD��VXQQLJD��LQLPHVL��HHON}LJH�QRRUL�QDLVL���OH�
ULLJLSLLUL�� 5LLJLVLVHVH� VHNVLlUL� VXKWHV� SXXGXE� �NVPHHOQH� DUXVDDP�� NDV� WHJHPLVW� RQ�
LQLPNDXEDQGXVHJD� Y}L� PLWWH�� .RUGDJL� HL� PDLQLWXG� WHLVL� LQLPNDXEDQGXVH� YRUPH� SHDOH�
VHNVLNDXEDQGXVH� ±� VHHJD� WXQGXE�� HW� LQLPNDXEDQGXVH� P}LVWH� RQ� WDDQGDWXG� DLQX�NVL�
VHNVXDDOVH�HNVSOXDWHHULPLVH�HHVPlUJLO�WRLPLYDOH�NDXELWVHPLVHOH��
6RWVLDDOW||WDMDWH� VHLVXNRKDVW� PRRGXVWDYDG� LQLPNDXEDQGXVH� ULVNLJUXSL� HHON}LJH� YlKHVH�
WHDGOLNNXVHJD�QRRUHG�LQLPHVHG��NHOOHO�HL�ROH�(HVWLV�UDKXOGDYDW�YlOMXQGLW�QLQJ�NHV�WDKDYDG�
PLQQD�YlOLVPDDOH�ORRWXVHV��HW�VHDO�RQ�Y}LPDOLN�NLLUHVWL�ULNNDNV�VDDGD���
6RWVLDDOW||�YDOGNRQQD�UHVSRQGHQWLGH�KLQQDQJXO�RQ�RKYUHLG�NHUJH�OHLGD�YDHVWHVW�SHUHGHVW�MD�
YDQHPOLNX� KRROLWVXVHWD� ODVWH� KXOJDVW�� VDPXWL� RQ� XXWH� NDXELWVHWDYDWH� OHLGPLVHNV� YlJD�
VRRGQH� SLQQDV� ODVWHNRGX� QLQJ� ODVWHNRGXODVWH� V}SUXVULQJNRQG�� 6DPXWL� RQ� WXOQXG� HVLOH�
MXKWXPHLG�� NXV� QlLWHNV� ODSVHYDQHPDG� LVH� DLWDYDG� NDDVD� VHOOHOH�� HW� QHQGH� W�WUHG�
VHNVWHHQXVHLG�RVXWDPD�KDNNDNV��NXQD�ODSVHG�RQ�SHUHNRQQD�DLQVDNV�VLVVHWXOHNXDOOLNDNV��
.2'$.21'686��-$�0,*5$76,221,$0(7�
0LJUDWVLRRQLDVXWXVWH� HVLQGDMDG� KLQGDVLG� LQLPNDXEDQGXVH� SUREOHHPL� (HVWLV� NlHVROHYDO�
KHWNHO� W}VLVHNV��/LVDWL�� HW�NXQD� WHJHPLVW�RQ�NHHUXOLVH�SUREOHHPLJD�� VLLV�SHDNV� ULLN� VHOOHJD�
NRKHVHOW�W}VLVHOW�WHJHOHPD�KDNNDPD��YDVWDVHO�MXKXO�NDVYDE�VHH�YHHO�URKNHP��OH�SHD��
.}LJH�NULLWLOLVHPDNV� DUYDWL� ROHYDW� ULLJLVW� YlOMD� WRLPXY�NDXELWVHPLQH��(QW� ULLJLVLVHQH�� ULLNL�
VLVVH� MD� (HVWLW� WUDQVLLWPDDQD� NDVXWDY� NDXELWVHPLQH� HL� ROH� ROXOLVHOW� YlKHPWlKWVDG��
7lSVXVWDWL��HW�YlJD�OHYLQXG�Y}WWHNV�RQ�ND�VLWXDWVLRRQ��NXV�LVLNX�HHVW�PDNVWDNVH�lUD�WUDKYLG��
VXQQLUDKD�� HODPLVORD� ULLJLO}LYXG� MPV� QLQJ� PLOOH� WXOHPXVHO� MllE� LVLN� WHLVH� LQLPHVH�
PHHOHYDOGD��
�
0,77(78/81'86h+,1*8'�
07hGH� HVLQGDMDG� KLQGDVLG� LQLPNDXEDQGXVH� ROXNRUGD� NlHVROHYDO� KHWNHO� SLJHP�
P}}GXNDNV�� .}LJH� W}VLVHPDNV� LQLPNDXEDQGXVH� OLLJLNV� SHHWL� ULLJLVLVHVW�� YHLGL� YlKHP�
ROXOLVHNV� ULLJLVW� YlOMD� WRLPXYDW� NDXELWVHPLVW�� (HVWLVVH� NXL� VLKWULLNL� WRLPXYD� NDXELWVHPLVH�
HVLQHPLVVDJHGXVW�SHHWL�Y}UUHOGHV�HHOPDLQLWXWHJD�PlUNVD�YlLNVHPDNV��
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��� (XURRSD�/LLGXJD�OLLWXPLVH�SURJQRRVLWDY�P}MX�(HVWLJD�VHRWXG�
LQLPNDXEDQGXVHOH�

(XURRSD� /LLGX� ODLHQHPLVH� HHO� RQ� VDJHOL� DYDOGDWXG� PXUHW�� HW� XXWH� OLLWXMDWHJD� NDDVQHE�
NXULWHJHYXVH� NDVY�� VK� LQLPNDXEDQGXVH� LQWHQVLLYLVWXPLQH�� 3}KMXVH� QHQGHNV� NDUWXVWHNV�
DQQDE� HHON}LJH� PDMDQGXVOLN� HEDY}UGVXV� ÄYDQDGH� ROLMDWH³� MD� NDQGLGDDWULLNLGH� YDKHO��
3LLULNRQWUROOL� NDGXPLVH� MlUHO� HQQXVWDWDNVH�� HW� NXULWHJHOLNXG� U�KPLWXVHG� VDDYDG� YHHOJL�
SDUHPLQL�WHJXWVHPD�KDNDWD�NXL�VHQL�QLQJ�HW�LQLPHVWH�PLJUHHUXPLQH�Y}WDE�HQGLVHVW�VXXUHPD�
KRR��0LGD�DUYDYDG�ODLHQHPLVHVW�(HVWLV�N�VLWOHWXG�HNVSHUGLG"�
��
32/,76(,�
3ROLWVHL�HNVSHUGLG�ROLG�VHLVXNRKDO��HW�W}HQlROLVHOW�PLGDJL�SODKYDWXVOLNNX�(XURRSD�/LLGXJD�
OLLWXPLQH� LQLPNDXEDQGXVH� VHLVXNRKDVW� HQHVHJD� NDDVD� HL� WRR��.LQGODVWL� MllE� QLL� SROLWVHLOH�
NXL� SLLULYDOYHOH� YlKHP� Y}LPDOXVL� ULLJLVW� YlOMD� VXXQGXYDWH� LQLPHVWH� NRQWUROOLPLVHNV��
PLVW}WWX� NDRE� �OHYDDGH� ULLJLVW� ODKNXYDWHVW� LQLPHVWHVW�� 6DPDV� YlJD� GUDVWLOLVL� PXXGDWXVL�
SROLWVHL�HL�SURJQRRVL��
�
3,,5,9$/9(�
3LLULYDOYH� HNVSHUW� SURJQRRVLV�� HW� SHDOH� (XURRSD� /LLGXJD� OLLWXPLVW� VXXUHQHE� SLLUL�OHWXVHO�
Y}OWVSDVVL� NDVXWDGD� S��GYDWH� LVLNXWH� KXON�� 9}LE� ROHWDGD�� HW� LQLPHVHG�� NHOOHO� RQ� NDV�
3}KMDPDDGHVVH�Y}L�ND�(HVWLVVH�VLVVHV}LGXNHHOG���ULWDYDG�VHOOHVW�KRROLPDWD�VLLD�WXOOD���
$UYDWDYDVWL� HL� QlLWD� DJD� LQLPNDXEDQGXV�QLQJ� VHOOHJD� VHRQGXYDG�NXULWHRG� SlUDVW�(XURRSD�
/LLGXJD�OLLWXPLVW�ND�YlKHQHPLVWHQGHQWVL��,VHN�VLPXV�RQ�PXLGXJL�VHH��NXL�VXXU�RVD�QHQGHVW�
NXULWHJXGHVW� VXXGHWDNVH� DYDVWDGD� MD� NXL� SDOMX� QHQGHVW� NXULWHJXGHVW� �OGVH� WHDWDWDNVH�
�QlLWHNV�NDQQDWDQXWH�SRROW���
�
352.85$7885�-$�.2+78'�
(XURRSD� /LLGXJD� OLLWXPLVHJD� NDDVQHYD� SLLUL�OHWXVH� NHUJHQHPLVH� VRRGVDW� P}MX�
LQLPNDXEDQGXVHOH� ROLG� N}LN� YDVWDQXG� WHDGYXVWDQXG�� 2OGL� VHLVXNRKDO�� HW� SLLULGH�
DYDQHPLVHJD� NDDVQHYDG� ODLHQHQXG� Y}LPDOXVHG� LVLNXWH� YDEDNV� MD� NRQWUROOLPDWXNV�
OLLNXPLVHNV� VXXUHQGDYDG� LQLPNDXEDQGXVH� OHYLNXW�� (HON}LJH� SHHWL� VLOPDV� ULLJLVW� YlOMD�
WRLPXYDW� QLQJ� (HVWLW� WUDQVLLWPDDQD� NDVXWDYDW� LQLPNDXEDQGXVW�� (HVWLVVH� NXL� VLKWULLNL�
�������������������������������������������������
��6LVVHV}LGXNHHOG�PLQJLVVH�ULLNL�NHKWHVWDWDNVH�LVLNXWHOH��NHV�RQ�VHOOHV�ULLJLV�YLLELPLVH�DMDO�SDQQXG�WRLPH�P}QH�}LJXVULNNXPLVH��
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WRLPXYD� NDXELWVHPLVH� NDVYX� HL� XVXWXG�� NXQD� (HVWLW� SHHWDNVH� YlLNHVHNV� QLQJ� VXKWHOLVHOW�
YlKHWlKWVDNV�VLKWULLJLNV���
6276,$$/7gg�9$/'.21'�
(/LJD� OLLWXPLVH� SRWHQWVLDDOVHLG� P}MXVLG� KLQQDWHV� MDJXQHVLG� YDVWDMDG� NDKWH� YDVWDQGOLNNX�
U�KPD�±�RSWLPLVWLG� MD�SHVVLPLVWLG��hKHVW�N�OMHVW�DUYDWL�� HW�SlUDVW�(/LJD� OLLWXPLVW�PXXWXE�
ROXNRUG� YHHOJL� W}VLVHPDNV�� NXQD� (/L� VLVHVWH� SLLULGH� DYDQHPLQH� QLQJ� LQLPHVWH� OLLNXPLVH�
NRQWUROOLPLQH�YlKHQHE��6HH�DJD�PXXGDE�LQLPNDXELWVHMDWH�WHJHYXVH�OLKWVDPDNV��3URJQRRVLWL�
LQLPNDXEDQGXVH� LQWHQVLLYLVWXPLVW� QLQJ� DUYDWL�� HW� (HVWL� PXXWXE� VXXUH� W}HQlRVXVHJD�
WUDQVLLWPDDNV�9HQHPDD�MD�/llQH�(XURRSD�YDKHO��6DPXWL�WRRGL�YlOMD�VHLVXNRKW��HW�W||RUMXVH�
RVDNDDO�Y}LE�VXXUHQHGD��NXL�HODQLNNRQQD�KXOJDV�HL�WHKWD�HQQHWDYDW�W||G��
2SWLPLVWLGH�JUXSSL�NXXOXYDG�YDVWDMDG�OHLGVLG��HW�(/LJD�OLLWXPLQH�P}MXE�(HVWLOH�SRVLWLLYVHOW�
QLQJ�LQLPNDXEDQGXVH�SUREOHHP�Y}LE�OHHYHQHGD��NXQD�OLLWXPLVH�WXOHPXVHO�SDUDQHE�NRRVW||�
HULQHYDWH�ULLNLGH�YDKHO�LQLPNDXEDQGXVH�HQQHWDPLVHNV�QLQJ�VHOOH�YDVWX�Y}LWOHPLVHNV��
�
.2'$.21'686��-$�0,*5$76,221,$0(7�
(XURRSD� /LLGXJD� OLLWXPLVH� MD� SLLULGH� DYDQHPLVH� WDJDMlUMHO� DUYDWL� VXXUHQHYDW� ULLNL� VLVVH�
WRLPXYD�LQLPNDXEDQGXVH�RVDNDDO��PLOOH�SlULWROXPDDGHNV�RQ�,GD�(XURRSD�YDHVHPDG�ULLJLG�
�8NUDLQD��9DOJHYHQH��0ROGRYD��$UPHHQLD��$VHUEDLGåDDQ�MW���$UYDWDYDVWL�KDNDWDNVH�(HVWLW�
SHDPLVHOW� NDVXWDPD� WUDQVLLWULLJLQD� 3}KMDPDDGHVVH� VXXQGXPLVHO�� 6DPXWL� VXXUHQHE�
W}HQlROLVHOW� W||M}X�YDED� OLLNXPLVHJD�HHVWODVWH� W||OHPLQHN�/llQGH��.XQD�DJD�SDOMXG� W||OH�
VLLUGXMDG�HL�RPD� WHDYHW�RPD�}LJXVWH�NRKWD�YlOLVULLJLV�� VLLV�NXMXQHE� LOPVHOW�QHLVW��VQD�KHD�
VDDN�LQLPNDXELWVHMDWHOH��
9DVWXVWHVW� WXOL� OLVDNV�HHOPDLQLWXOH�YlOMD�ND� VHLVXNRKW�� HW�(HVWLW�Y}LGDNVH�NDVXWDGD�ÄW||VW³�
YlVLQXG�QDLVWH� WDDVWXPLVPDDQD��NXQD�VLLQQH�DHJODVHP�HOXWHPSR�Y}LPDOGDE�QHLO�SDUDQHGD�
MD�SXKDWD��
0,77(78/81'86h+,1*8'�
(XURRSD� /LLGXJD� OLLWXPLVHOH� DQWL� �KWQH� KLQQDQJ� ±� SURJQRRVLWL�� HW� SLLULGH� DYDQHPLQH�
PXXGDE� NDXELWVHMDWH� WHJHYXVH� YHHOJL� NHUJHPDNV�� PLVW}WWX� Y}LE� HQQXVWDGD� ROXNRUUD�
PXXWXPLVW�W}VLVHPDNV��
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��� 3}KMD�MD�%DOWLPDDGH�QDLVWHJD�NDXELWVHPLVH�YDVWDQH��KLVNDPSDDQLD�
���������� WRLPXV� (HVWLV� 3}KMDPDDGH� 0LQLVWULWH� 1}XNRJX� WRHO� 3}KMD�� MD� %DOWLPDDGH�
NDPSDDQLD� QDLVWHJD� NDXELWVHPLVH� YDVWX�� 7HJHPLVW� ROL� WHDYLWXVSURMHNWLJD�� PLV� S��GLV�
ORHQJXWH�� NRROLWXVWH� MD� XXULQJXWH� DELO� VHOJLWDGD� ODLHPDOH� �OGVXVHOH� MD� HUL� VLKWJUXSSLGHOH�
LQLPNDXEDQGXVH�S}KMXVHLG��WDJDMlUJL�MD�HQQHWXVY}LPDOXVL��8XULPDNV�3}KMD��MD�%DOWLPDDGH�
NDPSDDQLD� WXOHPXVOLNNXVW�� HVLWDWL� NlHVROHYDV� XXULQJXV� HNVSHUWLGHOH� N�VLPXV�� NDV� QDG�
PlUNDVLG� Y}L� VDLG� RVD� WRLPXQXG� WHDYLWXVWHJHYXVWHVW� QLQJ� PLOOLVHNV� QDG� KLQGDYDG�
NDPSDDQLD�WXOHPXVL��
��
32/,76(,�
.DPSDDQLDW� ROLG� PlUJDQXG� HQDPLN� YDVWDQXWHVW� QLQJ� VHOOH� P}MX� KLQQDWL� �VQD� VXXUHNV�
HHON}LJH� GLVNXVVLRRQL� NlLYLWDMDQD� QLQJ� WHDGOLNNXVH� W}VWMDQD�� .DPSDDQLD� W}L�
LQLPNDXEDQGXVH�WHPDDWLND�ULLNOLNXOH�WDVDQGLOH�QLQJ�DYDV�Y}LPDOXVHG�SUREOHHPLVW�UllNLPD�
KDNDWD��
6DUQDVHLG� NDPSDDQLDLG� ROHNV� YDMDOLN� NRUUDOGDGD� ND� WXOHYLNXV�� NXQD� WHHPD� Q}XDE� YHHO�
DUHQGDPLVW� QLQJ� NlLPDO�NNDPLVW�� .DPSDDQLDG� DLWDNVLG� LQLPHVWHO� P}LVWD�� HW� VHOOLQH�
SUREOHHP� RQ� ROHPDV� QLQJ� VRRGXVWDNVLG� GLVNXVVLRRQL� DUHQJXW��.DPSDDQLDWH� UROO� RQ� YlJD�
ROXOLQH� MXVW� HHON}LJH� HQQHWXVW||� VHLVXNRKDVW� ±� QlLWHNV� RQ� NDPSDDQLD� NDXGX� LOPVHOW�
K}OSVDP� DQGD� LQLPHVWHOH� WHDYHW� VHOOH� NRKWD�� NXLGDV� QDG� VDDYDG� YlOLVPDDOH� W||OH�PLQQHV�
NRQWUROOLGD�YDKHQGXVILUPDW�QLQJ�PXXWD�HQGD�MDRNV�PLQHNX�Y}LPDOLNXOW�WXUYDOLVHNV��
3,,5,9$/9(�
3}KMD�� MD�%DOWLPDDGH��KLVNDPSDDQLDVW�ROL�SLLULYDOYH�N�OO�NXXOQXG��NXLG� WlSVHPDW� LQIRW�HL�
RPDQXG� HJD� RVDQXG�ND� KLQQDWD� VHOOH� WXOHPXVL� MD�P}MX�� 6DUQDVWH� NDPSDDQLDWH� YDMDOLNNXV�
WXOHYLNXV�RQ�LOPVHOJH�QLQJ�HQQHWXV��MD�WHDYLWXVW||�SHDNV�VDDPD�DOJXVH�MXED�NRROLV��6DPXWL�
SHDNV� LQIR� MDJDPLQH� WRLPXPD�ND�NRGXVHO� WDVDQGLO��.XPPDOLQH�RQJL�VLLQNRKDO�DVMDROX��HW�
QlLWHNV�OLLNOXVHHVNLUMDGH��NXV�MD�NXLGDV��OHWDGD�V}LGXWHHG�MPV��NRKWD�DQWDNVH�ODVWHOH� LQIRW�
�VQD� YDUDVHV� HDV�� 6HHYDVWX� SRWHQWVLDDOVHWH� WDJDMlUJHGH� NRKWD�� PLGD� Y}}UDVWH� LQLPHVWH�
QDLLYQH�XVDOGDPLQH�Y}L�QHQGHJD�NDDVD�PLQHN�Y}LE�WHNLWDGD��UllJLWDNVH�PlUNVD�YlKHP��MD�
SLJHP�DLQXOW�WDVHPHO�ÄbUD�Y}WD�Y}}UD�RQX�NlHVW�NRPPL³���
7XOHE�PXLGXJL� WXQQLVWDGD�� HW� HQQHWXV�� MD� LQIRNDPSDDQLDWHOH� Y}LE� DQGD� W}VLVH� WDJDVLO||JL�
PDMDQGXVOLN�HEDVWDELLOVXV��PLV�VRRGXVWDE�QRRUWH�PLQHPLVW�YlOLVPDDOH�}QQH�RWVLPD��
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352.85$7885�-$�.2+78'�
3}KMD�� MD�%DOWLPDDGH� NDPSDDQLDW� ROLG� WlKHOH� SDQQXG�N}LN� YDVWDQXG��.DPSDDQLDW� KLQQDWL�
�OGLVHOW� N�OODOWNL� LQWHQVLLYVHNV�� WlKHOHSDQX� lUDWDYDNV� MD� W}VLVHOWY}HWDYDNV� HWWHY}WPLVHNV��
6LLVNL� HVLWDWL� NDKWOXV�� NDV� VHH� ROL� ND� SLLVDYDOW� PlUJDWDY� VLKWU�KPD�GH�OH�� $UYDWL�� HW� HKN�
ROHNV� SLGDQXG� URKNHP� WlKHOHSDQX� S||UDPD� YHQHNHHOVHOH� HODQLNNRQQDOH�� NHOOH� KXOJDV� RQ�
ULVNLU�KPD�NXXOXYDLG�LQLPHVL�URKNHP���
.DPSDDQLD�P}MX�DQDO��VLGHV� WRRQLWDVLG�YDVWDQXG��HW�NDPSDDQLD�VDDE� WXOHPXVL�VDDYXWDGD�
DOOHV� VLLV�� NXL� VHOOHJD� SDUDOOHHOVHOW� WRLPXE� W}VLQH� MD� MlUMHSLGHY� Y}LWOXV� QDLVWHJD�
NDXELWVHPLVHJD�VHRQGXYDWH� VRWVLDDOVHWH�SUREOHHPLGHJD��6DPDV� OLVDWL�� HW� MXKXO��NXL�NDVY}L�
�NV� W�GUXN� OXJHV� WlQX� NDPSDDQLDOH� YDKHQGDMDJD� V}OPLWDYDW� OHSLQJXW� Y}L� W||SDNNXPLVH�
NRUUHNWVXVHV� NDKHOGHV� MlWWLV� YlOLVPDDOH� ÄW||OH³� PLQHPDWD�� RQ� VHHJL� (HVWL� UDKYDDUYX�
DUYHVWDGHV�VXXU�Y}LW��
.�VLPXVHOH�� NDV� DQDORRJVHG� WHDYLWXV�� MD� HQQHWXVNDPSDDQLDG� ROHNVLG� YDMDOLNXG� ND�
WXOHYLNXV��YDVWDWL�HQDPMDROW�MDDWDYDOW��3LGHYDOW�NDVYDE�SHDOH�XXUL�QRRUL�LQLPHVL��NHV�HL�WHD�
SUREOHHPLGHVW� HJD� ORH� OHKWL� QLQJ� NHV� VDDYDG� NRJX� RPD� LQIR� NDV� V}SUDGHJD� VXKHOGHV� Y}L�
PDVVLPHHGLDVW�� 6HHW}WWX� WXOHNV� LQLPNDXEDQGXVH� SUREOHHPLVW� NLQGODVWL� MlUMHSLGHYDOW�
UllNLGD�� WXWYXVWDGD� PHHWRGHLG�� NXLGDV� NDXELWVHPLQH� WRLPXE� MQH�� HW� ULVNLU�KPDG� ROHNVLG�
QlKWXVHVW� MD� RKWXGHVW� WHDGOLNXG�� /HLWL�� HW� W}HQlROLVHOW� RQJL� ROHPDVROHYDV� VLWXDWVLRRQLV�
WDNWLNDOLVHOW�N}LJH�}LJHP�DOXVWDGD�WHDEH�� MD�HQQHWXVNDPSDDQLDWHJD��NXQD�LQLPNDXEDQGXVH�
RQ� (HVWL� �KLVNRQGD� YlJD� V�JDYDOW� MXXUGXQXG�� 6DPDV� YlOMHQGDWL� NDKHWVXVW�� HW� 3}KMD�� MD�
%DOWLPDDGH� �KLVNDPSDDQLD� HL� DODQXG� YDUHP�� NXL� ROHNV� ROQXG� Y}LPDOLN� SUREOHHPL� HKN�
VXXUHPDO�PllUDO�HQQHWDGD��
6276,$$/7gg�9$/'.21'�
�����DDVWDO� DODQXG� 3}KMD�� MD� %DOWLPDDGH� �KLVNDPSDDQLD� WHJHYXVL� ROLG� VRWVLDDOW||�
YDOGNRQQD� HVLQGDMDG� PlUJDQXG� �QlLWHNV� OXJHQXG�NXXOQXG� Y}L� QlLQXG� LQLPNDXEDQGXVH�
WHHPDOLVL�DUWLNOHLG�VDDWHLG���NXLG�HL�RVDQXG�QHLG�RWVHVHOW�NDPSDDQLDJD�VHRVWDGD��
.DPSDDQLD� P}MX� HL� RVDQXG� YDVWDMDG� NXLJLY}UG� KLQQDWD�� 7}GHWL�� HW� VHOOLVWH� NDPSDDQLDWH�
SXKXO� RQ� WHJHPLVW� W||JD�� PLOOH� YLOMX� Y}LE� PDLWVWD� DOOHV� SLNHPD� DMD� SlUDVW�� $UYDWDYDVWL�
PXXWLV� HNVSHUWLGH� MDRNV� NDPSDDQLD� P}MX� KLQGDPLVH� NHHUXNDNV� ND� DVMDROX�� HW� HQQH�
NDPSDDQLDW� SROQXG� ROXNRUGD� NDDUGLVWDWXG� QLQJ� SXXGXV� LJDVXJXQH� WHDGOLNNXV�
LQLPNDXEDQGXVH�WHPDDWLNDVW���
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3}KMD�� MD� %DOWLPDDGH� NDPSDDQLD� VDUQDVWH� LQIRNDPSDDQLDWH� YDMDOLNNXVHV� WXOHYLNXV� ROLG�
HNVSHUGLG� YHHQGXQXG�� /HLWL�� HW� WHDYLWXVW||G� SHDNVLG� �KHVNRRV� WHJHPD� HULQHYDG�
LQVWLWXWVLRRQLG�� PLV� Y}LPDOGDNV� OlKHQHGD� SUREOHHPLOH� WHUYLNOLNXPDOW� QLQJ� HULQHYDWHVW�
SHUVSHNWLLYLGHVW�� 6DPXWL� WRRQLWDWL�� HW� NLQGODVWL� WXOHNV� URKNHP� DYDOLNNXVW� LQIRUPHHULGD�
DVMDROXVW��HW�LQLPNDXEDQGXVH�SXKXO�RQ�WHJHPLVW��KLVNRQGOLNX�SUREOHHPLJD��PLOOH�S}KMXVHG�
HL�SHLWX�DLQX�NVL�LQGLYLLGL�WDVDQGLO��
7XOHYLNXV� NRUUDOGDWDYDG� LQIRNDPSDDQLDG� SHDNVLG� ROHPD� DGUHVVHHULWXG� HHON}LJH�
SRWHQWVLDDOVHWH�ULVNLJUXSSLGH��QRRUHG��YlOLVULLNL�W||OH�PLQQD�LKNDYDG�LQLPHVHG��WHDGOLNNXVH�
MD�LQIRUPHHULWXVH�VXXUHQGDPLVHOH��
6LLQNRKDO� WXOL� WDDV�NRUG�YDVWXVWHVW� YlOMD� DUXVDDP�� HW� LQLPNDXEDQGXVHVW� UllNLGHV�SHHWDNVH�
VLOPDV�HHON}LJH�ULLJLVW�YlOMD�WRLPXYDW�NDXELWVHPLVW�QLQJ�VHHW}WWX�SHHWDNVH�LQIRNDPSDDQLDWH�
QLQJ� HQQHWXVW||� ÄYllULOLVWHNV³� HHON}LJH� QHLG� LQLPHVL�� NHGD� Y}LGDNVH� �OH� ULLJLSLLUL�
NDXELWVHGD��
6DPXWL�HL�PDLQLWXG�NRUGDJL�YDMDGXVW�VXXUHQGDGD�WHDGOLNNXVW�LQLPHVWH�KXOJDV��NHV�WHNLWDYDG�
Q}XGOXVH� LQLPNDXEDQGXVH� MlUHOH�� 9}LE� |HOGD�� HW� NlHVROHYDO� KHWNHO� QlHYDG� VRWVLDDOW||�
YDOGNRQQD� HVLQGDMDG� LQLPNDXEDQGXVW� SLJHP� NDXELWVHWDYD� SUREOHHPLQD� QLQJ� VHRVHLG�
Q}XGPLVH�MD�SDNNXPLVH�YDKHOH�HL�W}PPDWD���
.2'$.21'686��-$�0,*5$76,221,$0(7�
.DPSDDQLDW� ROLG�PlUJDQXG� MD� WHDGYXVWDQXG� XPEHV� SRROHG� YDVWDQXWHVW��$UYDWL�� HW� VHRVHV�
NDPSDDQLDJD� W}XVLV� �OGVXVH� WHDGOLNNXV� QDLVWHJD� NDXELWVHPLVHVW� QLQJ� DGXWL� SUREOHHPL�
W}VLGXVW�� ,OPVHOW� MlL� DJD� NDPSDDQLD� RVDOLVHOW� VLKWJUXSL� MDRNV� DEVWUDNWVHNV�� NXQD� DUYDPXV�
ÄPLQXJD� VHGD� HL� MXKWX³�� RQ� YlJD� ODLDOW� OHYLQXG�� ,QLPHVHG� XVDOGDYDG� W||WXUXWHHQXVW�
SDNNXYDLG�ILUPDVLG�VXKWHOLVHOW�SLPHVL��NXLJL�RQ�WHDGD��HW� W||SDNNXMDWH�KXOJDV�RQ�ND�SDOMX�
OLEDILUPDVLG��
$QDORRJVHWH� NDPSDDQLDWH� YDMDOLNNXVHV� WXOHYLNXV� YDVWDQXG� HL� NDKHOQXG�� NXQD� WHDGOLNNXV�
RKWXGHVW� RQ� �VQD� YlLNH� HQQDVWYlOLVWDYD� VXKWXPLVH� W}WWX�� .LQGODVWL� HL� SHDNV� WXOHYDVWH�
NDPSDDQLDWH� VLKWJUXSLNV� ROHPD� �NVQHV� QRRUHG�� YDLG� WHDYLWXVW||G� WXOHNV� WHKD� ND� QW�
}SHWDMDWH� MD� ODSVHYDQHPDWH� KXOJDV�� NXQD� VXXUH� RVD� LQIRVW�WHDGPLVWHVW� VDDE� QRRU� LQLPHQH�
MXVW� QHLOW�� 1LQJ� NXL� NRROLGHV� }SHWDMDG� HL� NlVLWOH� �OGVH� LQLPNDXEDQGXVH� WHHPDW�� Y}LE�
MXKWXGD�� HW� QRRU� LQLPHQH� MllE� YDMDOLNXVW� LQIRVW� OLKWVDOW� LOPD�� 6DPXWL� HL� SUXXJL� WD�
NDPSDDQLDLG�PlUJDWD��NXL�WDO�SXXGXE�WHDGOLNNXV�LQLPNDXEDQGXVH�ROHPDVROX�NRKWD��
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0,77(78/81'86h+,1*8'�
3}KMD�� MD� %DOWLPDDGH� �KLVNDPSDDQLDW� ROLG� 07hGH� HVLQGDMDG� PlUJDQXG�� NXLG� VHOOH�
WXOHPXVL� MD�P}MX� KLQQDWL� WDJDVLKRLGOLNXNV�� ,OPVHOW� UDVNHQGDE� NDPSDDQLD�P}MX� KLQGDPLVW�
ND� Y}UGOXVPRPHQGL� SXXGXPLQH� NDPSDDQLDHHOVH� MD� ±MlUJVH� ROXNRUUDJD�� /LVDNV� RQ� WDROLVH�
WHDYLWXVNDPSDDQLD�WlSVHW�P}MX�ND��VQD�UDVNH�KLQQDWD�±�SXXGXE�Q��|�P}}WPLVLQVWUXPHQW��
.LQGODVWL� RQ� YDMD� DQDORRJVHLG� WHDYLWXV�� MD� HQQHWXVNDPSDDQLDLG� NRUUDOGDGD� ND� WXOHYLNXV��
7HDYLWXVW||G� YDMDYDG� HHON}LJH� QHHG� LQLPHVHG�� NHV� WlQX� YDEDOH� YLLVD� UHåLLPLOH� SODDQLYDG�
YlOLVPDDOH�W||OH�PLQQD��1LQJ�WHLVDOW�HL�VDD�ND�XQXVWDGD�IDNWL��HW�Y}UUHOGHV�YDUDVHPD�DMDJD�
RQ� NDXELWVHMDWH� WHJHYXV� PXXWXQXG� P}QHY}UUD� NDYDODPDNV� �QlLWHNV� HL� NRKWD� HQDP� QLL�
PDVVLOLVHOW� XWRRSLOLVW� WHHQLVWXVW� SDNNXYDLG� NXXOXWXVL��� 6HH� DJD� WlKHQGDE�� HW� RKWXGH� NRKWD�
ROHNV�KlGDYDMDOLN�DQGD�XXW�WHDYHW�QLQJ�MDJDGD�LQLPHVWHOH�LQIRW�XXWH�PHHWRGLWH�NRKWD��PLGD�
NDXELWVHMDG�NDVXWDYDG��
�

��� ,QLPNDXEDQGXV�NXL�(HVWL�ULLJL�SUREOHHP�
32/,76(,�
3ROLWVHL�HNVSHUGLG�YlOMHQGDVLG�DUYDPXVW��HW�ULLJL�� WlKHOHSDQX�LQLPNDXEDQGXVH�SUREOHHPLOH�
RQ�ROQXG�OHLJH�MD�HEDSLLVDY��7HJHPLVW�HL�ROH�SULRULWHHGLJD��PLGD�QlLWDE�LOPHNDOW�ND�VHH��HW�
SXXGXE� QlLWHNV� ULLNOLN� WHJHYXVNDYD�� 7HPDDWLND� RQ� N�OO�PLQJLO�PllUDO� NDHWXG� OlEL� WHLVWH�
WHJHYXVWH� �QlLWHNV� NXULWHJXGH� HQQHWDPLVH� ULLNOLN� VWUDWHHJLD� DDVWDQL� ������ SXQNWLV� �����
RKYULDEL�SDUHP�NlWWHVDDGDYXV���NXLG�VHH�RQ�ND�VLVXOLVHOW�N}LN��6DPXWL�WXOHE�WXQQLVWDGD��HW�
VLLDPDDQL� RQ� N}LNL� WHJHYXVL� UDKDVWDQXG� YlOLVULLJLG� �HQDPMDROW� 3}KMDPDDG�� ±� (HVWL� ULLN�
VHOOHVVH�RPD�UDKD�SDLJXWDQXG�HL�ROH��1LQJ�ULLJL� WDVDQGLO� LOPQHYD��NVN}LNVXVH�WDJDMlUJ�RQ�
�KWODVL� ND� VHH�� HW� HODQLNNRQQD� WHDGOLNNXV� RQ� HQGLVHOW� PDGDO� �SURVWLWXWVLRRQL� SXKXO�
UllJLWDNVH� MlUMHNLQGODOW� YDEDVW� WDKWHVW� MD� YDEDVW� YDOLNXVW��� .lHVROHYDO� KHWNHO� Y}LE� N�OO�
|HOGD�� HW� VLLDPDDQL� RQ� NRJX� LQLPNDXEDQGXVH� YDVWDQH� WHJHYXV� SLLUGXQXG� P}QH� �NVLNX�
HQWXVLDVWL�W||JD��
3ROLWVHL� MDRNV� S�VWLWDE� SULRULWHHGLG� 6LVHPLQLVWHHULXP�� NHV� PllUDE� ND� UHVVXUVLG�� PLOOHJD�
SROLWVHL� VDDE� WHJXWVHGD�� +HWNHO� SXXGXYDG� SROLWVHLV� UHVVXUVLG� QLQJ� LQLPHVHG�� NHV�
VSHWVLDDOVHOW�LQLPNDXEDQGXVH�WHPDDWLNDJD�WHJHOHNV��6LLVNL�DYDOGDVLG�YDVWDMDG�DUYDPXVW��HW�
�������������������������������������������������
��0}LVWHJD�ÄULLN³�SHHWDNVH�VLOPDV�YDOLWVXVDVXWXVL��SROLLWLNXLG�QLQJ�5LLJLNRJX��
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W}HQlROLVHOW� RQ� YDLG� DMD� N�VLPXV�� PLOODO� LQLPNDXEDQGXV� PXXWXE� SROLWVHL� MDRNV�
SULRULWHHWVHNV�YDOGNRQQDNV��
3,,5,9$/9(�
3LLULYDOYH� DUYDWHV� HL� ROH� LQLPNDXEDQGXVH� SUREOHHPLOH� ULLNOLNXO� WDVDQGLO� �OGVH� WlKHOHSDQX�
S||UDWXG��.HKWLYD�VHDGXVDQGOXVH�NRKDVHOW�RQ�RUMDQGXVH��SURVWLWXWVLRRQL�YDKHQGDPLVH� MPV�
XXULPLQH� SROLWVHL� DLQXSlGHYXVVH� NXXOXY��0LQJLO� PllUDO� RQ� UllNLPD� KDNDWXG� HULQHYDWHVW�
VRWVLDDOVHWHVW� SUREOHHPLGHVW� �YDHVXV�� QDLVWH� W||WXV�� VRWVLDDOQH� HEDY}UGVXV� MQH���
LQLPNDXEDQGXVH� MD� SURVWLWXWVLRRQL� V�QQLWDMDWHQD�� NXLG� SUREOHHPL� S}KMXVWH� ODKHQGDPLVHJD�
HL�WHJHOH�NHHJL��,OPVHOW�HL�OlKHNV������DDVWDQH�HHVWODQQD�6XXUEULWDQQLDVVH�RUMDW||G�WHJHPD��
NXL�WDO�ROHNV�(HVWLV�Y}LPDOXV�WHHQLGD��HQG��ODO�SLGDGD�QLQJ�ODSVHODSVL�NDVYDWDGD��
(HVWLV� MXKLYDG� SLLULYDOYH� W||G� SLLULYDOYHVHDGXV�� ULLJLSLLULVHDGXV� MD� SLLULUHåLLPL� HHVNLUL��
3}KL�OHVDQGHNV� RQ� HEDVHDGXVOLNX� SLLUL�OHWXVH� W}NHVWDPLQH� �VW� SLLUL�OHWXVGRNXPHQWLGH�
NRQWUROO�� LVLNX� N�VLWOHPLQH� WHPD� UHLVL� HHVPlUJL� MD� DVMDROXGH� NRKWD��� 2WVHVW� VHDGXVW� Y}L�
PllUXVW�HL�ROH��PLV�Q}XDNV�VHOJLWDPLVW��HW�HJD�LQLPHQH�RKYHU�ROH��3LLULYDOYH�YHVWOHE�N}LJL�
YlOLVULLNLGHVW�WDJDVL�Y}L�YlOMD�VDDGHWXG�LVLNXWHJD��VDPXWL�RQ�SLLULYDOYHO�NRKXVWXV�HQQH�LVLNX�
(HVWLVVH�OXEDPLVW�YHHQGXGD��HW�WHJHPLVW�RQ�LQLPHVHJD��NHOOHO�RQ�VHDGXVOLN�(HVWLVVH�WXOHNX�
MD�VLLQYLLELPLVH�DOXV��
3UDNWLNDV�RQ�SLLULYDOYH�NRNNX�SXXWXQXG��NVLNXWH�MXKWXPLWHJD��NXL�YlOLVULLJLVW�YlOMD�WDJDVL�
VDDGHWXG� LVLNXWH� SXKXO� RQ� VHOJXQXG�� HW� QDG� RQ� ROQXG� VHRWXG� SURVWLWXWVLRRQLJD�� .XQD�
ROXNRUGD�HL�ROH�NDDUGLVWDWXG�HJD�S}KMDOLNXOW�XXULWXG��VLLV�RQ�SLLULYDOYH�MDRNV��VQD�HEDVHOJH��
NXLY}UG�ROXOLVHNV�LQLPNDXEDQGXVH�SUREOHHPL�SLGDPD�SHDNV��
352.85$7885�-$�.2+78'�
.�VLPXV�� NDV� LQLPNDXEDQGXVH� WHPDDWLNDOH� RQ� ULLNOLNXO� WDVDQGLO� SLLVDYDOW� WlKHOHSDQX�
S||UDWXG�� W}L� HVLOH� YlJD� HULQHYDG� YDVWXVHG�� 2VDG� YDVWDMDG� OHLGVLG�� HW� WlKHOHSDQX� RQ�
S||UDWXG� SLLVDYDOW�� RVDG� W}GHVLG�� HW� �OGVH� PLWWH� QLQJ� RVDG� OHLGVLG�� HW� WlKHOHSDQX� RQ�
S||UDWXG�YlKH��6HHJD�SXXGXV�DQWXG�N�VLPXVHV��NVPHHO��
7lSVXVWXVHQD� PlUJLWL�� HW� }LJXVNDLWVHRUJDQLG� RQ� VLLDPDDQL� WHJHOHQXG� SURVWLWXWVLRRQL�
YDKHQGDPLVHJD� VHRWXG� NXULWHJXGH�PHQHWOHPLVHJD� RPD� LJDSlHYDW||� NlLJXV�� 3URNXUDWXXUL�
WHJHYXVYDOGNRQG� RQ� PllUDWOHWXG� SlGHYXVHJD�� PLV� HHON}LJH� RQ� VXXQDWXG� WDJDMlUJHGH�
OLNYLGHHULPLVHOH��NXULWHR�VRRULWDQXG�LVLNX�VXKWHV�HHOXXULPLVH�OlELYLLPLQH�� WHPD�NRKWX�DOOD�
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DQGPLQH� MD� V��GLP}LVWPLQH�� 3ULRULWHHWVHNV� YDOGNRQQDNV� }LJXVNDLWVHRUJDQLVWHOH� RQ�
NDKWOHPDWD�DODHDOLVWH�VXKWHV�Y}L�QHQGH�SRROW�WRLPHSDQGXG�NXULWHRG��
3URNXU|ULGH� MD�NRKWXQLNH�KLQQDQJXG�ROHPDVROHYDWHOH� VHDGXVOLNHOH�PHHWPHWHOH� �VHDGXVHG��
PllUXVHG� MQH�� ROLG� VDPXWL� HULQHYDG�� (VLQHV� DUYDPXVL�� HW� VHDGXVOLNNH� PHHWPHLG�
LQLPNDXEDQGXVH� SUREOHHPLJD� WHJHOHPLVHNV� RQ� OLLJD� YlKH�� PLVW}WWX� HL� VDD� WHJXWVHGD� QLL�
HIHNWLLYVHOW�NXL�WDUYLV��
6XXUHP� RVD� YDVWDQXWHVW� OHLGLV�� HW� (HVWL� VLVHULLNOLNNH� VHDGXVOLNNH� PHHWPHLG� RQ� SLLVDYDOW�
QLQJ� QHHG� RQ� ND� SLLVDYDOW� KHDG�� ,QLPNDXEDQGXVHJD� VHRWXG� NXULWHJXGH�PHQHWOHPLVHNV� RQ�
}LJXVOLNNX�EDDVL�SLLVDYDOW��HW�NXULWHR�VRRULWDQXG�LVLN�YDVWXWXVHOH�Y}WWD��.�VLPXV�RQ�SLJHP�
VHOOHV��NDV�MD�NXLGDV�QHLG�ROHPDVROHYDLG�PHHWPHLG�WlLGHWDNVH��1lLWHNV�DYDOGDWL�DUYDPXVW��
HW�SROLWVHLOH�RQ�YlJD�KlVWL�WHDGD�QHHG�NRKDG�MD�LVLNXG��NHV�LQLPNDXEDQGXVH�RQ�HQGDOH�lULNV�
NXMXQGDQXG��RPHWL�HL�Y}HWD�QHQGH�VXKWHV�PLGDJL�HWWH��
6XXULP�SUREOHHP�VHLVQHE�SURNXU|ULGH�NRKWXQLNH�KLQQDQJXO�KHWNHO�DJD�SLJHP�RKYULDELV�MD�
YHQLYDV�QLQJ�NXULWHR�RKYULOH�PLWWHV}EUDOLNXV�NULPLQDDOPHQHWOXVHV��NXLG�QHQGH�SUREOHHPLGH�
ODKHQGDPLQH�RQ�HHON}LJH�3ROLWVHLDPHWL�YDVWXWXVDODV��
6276,$$/7gg�9$/'.21'�
6RWVLDDOW||�YDOGNRQQD�HNVSHUGLG�ROLG��KHO�PHHOHO��HW�ULLNOLNXO�WDVDQGLO�RQ�LQLPNDXEDQGXVH�
SUREOHHPLOH�WlKHOHSDQX�S||UDWXG�YlKH��7HJHPLVW�HL�ROH�ULLJL�MDRNV�SULRULWHHWVH�YDOGNRQQDJD�
QLQJ� VHOOHJD� WHJHOHPLVW� YlOGLWDNVH�� 3URJQRRVLWL�� HW� VHQL�� NXQL� SXXGXE� DPHWOLN� VWDWLVWLND�
LQLPNDXEDQGXVH�RKYULWH�DUYX�MD�SUREOHHPL�XODWXVH�NRKWD��HL�PXXWX�WHHPD�ULLJL�VHLVXNRKDVW�
SULRULWHHWVHNV�HJD�YllUL�V�YHQGDWXG�WHJHYXVW��
(HVWL� ULLJL� WHJHYXVVH� LQLPNDXEDQGXVH� HQQHWDPLVHO� VXKWXWL� llUPLVHOW� NULLWLOLVHOW�� /lELYDNV�
Y}LV�SLGDGD� VHLVXNRKWD�� HW� ULLJL� WDVDQGLO� HL� WHJHOGD� DQWXG�SUREOHHPLJD� �Y}L�NXL� WHJHOHENL��
VLLV� LQIRUPDWVLRRQL� HQQHWXVWHJHYXVH� NRKWD� N�OO� HL� ROH��� 7RRQLWDWL�� HW� ULLJL� VXKWXPLQH� RQ�
OHLJH� MD� YDVWXWXVWXQGHWX� ±� SXXGXE� �NVPHHOQH� DUXVDDP�� NHV� SHDNV� HQQHWXVWHJHYXVH� HHVW�
YDVWXWDPD�QLQJ�YDMDND�MllE�RUJDQLVHHULWXVHVW�MD�MlUMHSLGHYXVHVW��
.2'$.21'686��-$�0,*5$76,221,$0(7�
5LLJL�WDVDQGLO�RQ�LQLPNDXEDQGXVH�SUREOHHPLOH�WlKHOHSDQX�S||UDWXG�SDUDNX�YlJD�YlKH��.D�
PLJUDWVLRRQLDVXWXVWHV� HL� ROH� VHH� SULRULWHHGLNV� ±� SUREOHHP� RQ� WHDGYXVWDPDWD� QLQJ�
LQIRUPDWVLRRQL�RQ�YlKH��9}LNV�|HOGD��HW�SUDNWLNDV�SUREOHHPLJD�HL�WHJHOGD��2VDOHWDNVH�N�OO�
W||JUXSSLGHV�� NXV� LQLPNDXEDQGXVHJD� VHRQGXYDLG� N�VLPXVL� DUXWDWDNVH� �QlLWHNV�
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HODPLVOXEDGH� DQGPLQH� RKYULWHOH� NULPLQDDOPHQHWOXVH� DMDNV� MPV��� 6DPXWL� DYDOGDE�
PLJUDWVLRRQLDPHW� RPD� DUYDPXVW� WHHPDW� SXXGXWDYDWH� HHOQ}XGH� NRKWD�� 6DPDV� PLQJLW�
MlUMHNLQGODW�MD�VHOJHOW�PllUDWOHWXG�WHJHYXVW�PLJUDWVLRRQLDVXWXVWH�WDVHPHO�HL�ROH��
6HDGXVOLNNH� PHHWPHLG� SUREOHHPLJD� WHJHOHPLVHNV� HL� ROH� SLLVDYDOW�� 0llUXVWHV� MD�
NlVNNLUMDGHV� RQ� SUREOHHP� NDMDVWDPDWD�� VHDGXVWHV� ROHYDW� UHJXODWVLRRQL� HL� WHDGYXVWDWD��
3}KMXVHNV�RQ�VLLQNRKDO�SDOMXVNL� VHH�� HW� ULLJL� WDVHPHO�HL�ROH�YDVWX�Y}HWXG� VHOJHW�RWVXVW�� HW�
WHJHPLVW�RQ�SUREOHHPLJD��VDPXWL�RQ�MDRWDPDWD��OHVDQGHG�MD�YDVWXWXV��
.RGDNRQGVXV�� MD� PLJUDWVLRRQLDPHWLO� HL� ROH� WHJHOLNXOW� KHWNHO� LQLPNDXEDQGXVH� YDVWX�
Y}LWOHPLVHNV� VHDGXVOLNNH� PHHWPHLG� �QlLWHNV� RQ� LJDO� LQLPHVHO� }LJXV� LVLNXWW}HQGDYDOH�
GRNXPHQGLOH��.XL�VHOOH�GRNXPHQGL�HHVW�VRRYLE�WDVXGD�NHHJL�WHLQH�MD�GRNXPHQGL�VDDMD�RQ�
VHOOHJD� Q}XV�� VLLV� HL� VDD� PLJUDWVLRRQLDVXWXV� WHKLQJXVVH� NXLGDJL� VHNNXGD��� 6HHJD� HL� ROH�
LQLPNDXEDQGXVH� YDVWDQH� WHJHYXV� HIHNWLLYQH�� .XQD� ULLNOLNXO� WDVDQGLO� RQ� PllUDWOHPDWD�
SlGHYXV�� NHV� SHDNV� DQWXG� SUREOHHPLJD� WHJHOHPD�� NHOOH� SULRULWHHW� VHH� SHDNV� ROHPD�� VLLV�
PLJUDWVLRRQLDPHW�VHGD�HQGD�SULRULWHHGLQD�HL�QlH�HJD�WHJHOHJL�WHHPDJD�HULWL��
0,77(78/81'86h+,1*8'�
(HVWL� ULLJL� WHJHYXVW� KLQQDWL� HEDSLLVDYDNV� ±� WHJHPLVW� HL� ROH� LOPVHOJHOW� SULRULWHHWVH�
YDOGNRQQDJD��1LQJ�QHQGH�YlKHVWH�WHJHYXVWH�NRKWD��PLGD�(HVWL�ULLN�WHHE��HL�ULQJOH�SHDDHJX�
�OGVH�LQIRUPDWVLRRQL��6HHJD�Y}LE�|HOGD��HW�07hGHO�SXXGXE�VHOJH��OHYDDGH�ULLJL�WHJHYXVHVW�
LQLPNDXEDQGXVH�W}NHVWDPLVHO��
�

��� 6HDGXVOLNXVW�WDXVWDVW�WXOHQHYDG�WDNLVWXVHG�MD�Y}LPDOLNNH�ODKHQGXVL�
32/,76(,�
hKHVW�KLQQDQJXW�VHDGXVOLNH�PHHWPHWH�SLLVDYXVHOH�Y}L�SXXGXOLNNXVHOH�SROLWVHL�HVLQGDMDG�HL�
DQGQXG�� 3UREOHHP� RQ� PlUNVD� NRPSOLWVHHULWXP� ±� �KHV� N�OMHVW� RQ� ROHPDV� VHDGXVHG�
LQLPNDXEDQGXVH� YDVWX� Y}LWOHPLVHNV� �QlLWHNV� SDUDJUDKYLG� RUMDVWDPLVH� � MD� LVLNXYDEDGXVW�
SLLUDWHV�ULLNL�WRLPHWDPLVH�NRKWD�YPV���VDPDV�HL�RVDWD�HL�VXXGHWD�QHLG�NXLJLY}UG�UDNHQGDGD��
3UREOHHPLNV� RQ� ND� VHH�� HW� LQLPNDXEDQGXV� NXL� VHOOLQH� RQ� GHILQHHULPDWD�� SXXGXE� ND�
VSHWVLDDOQH�LQLPNDXEDQGXVW�NlVLWOHY�SDUDJUDKY��
6DPXWL� RQ� PllUDWOHPDWD� SURVWLWXWVLRRQL� VWDDWXV�� .HKWLY� VHDGXVDQGOXV� Y}LPDOGDE�
YDVWXWXVHOH� Y}WWD� YDLG� VHNVLWHHQXVH� YDKHQGDMDW�� 3DUDNX� SXXGXYDG� KHWNHO� Y}LPDOXVHG� MD�
YDKHQGLG��PLOOHJD�P}MXWDGD�QlLWHNV�SURVWLWXXWH�RPD�YDKHQGDMDLG�YlOMD�DQGPD��
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3ROLWVHL�HVLQGDMDG�W}GHVLG��HW�NlHVROHYDO�KHWNHO�NHKWLYDWH�VHDGXVOLNH�PHHWPHWHJD��HHON}LJH�
.DULVWXVVHDGXVWLN��RQ�Y}LPDOLN�WHJXWVHGD��VDPDV�ROHNV�VXXUHPD�HGX�VDDYXWDPLVHNV�WDUYLOLN�
NRRVW||� WHLVWH� LQVWLWXWVLRRQLGHJD�� 7||� HIHNWLLYVXVW� VXXUHQGDNV� W}HQlROLVHOW� ND� VHH�� HW� NXL�
NDQQDWDQXWHJD�VXKWOHPLVHO�ROHNV�Y}LPDOLN�NDVXWDGD�SURIHVVLRQDDOVH�SV�KKRORRJL�DEL���
3HDPLVHG�SUREOHHPLG�SROLWVHL�VHLVXNRKDVW�Y}LE�NRNNX�Y}WWD�MlUJPLVHOW��
�� SURVWLWXWVLRRQ�RQ�PllUDWOHPDWD�VHLVXVHV��
�� NDULVWXVHG� YDKHQGDPLVH� HHVW� RQ� OLLJD� OHHEHG� ±� KHWNHO� SLLUGXE�

YDKHQGDMD�NXSHOGDMD�ERUGHOOLSLGDMD� NDULVWDPLQH� UDKDWUDKYLJD� Y}L� SDUHPDO� MXKXO�
ÄKRVWHOL³�VXOJHPLVHJD��

�� YDVWXWXVHOH� VDDE�Y}WWD� DLQXOW� YDKHQGDMDW��6HH� HHOGDE�� HW� WXOHE� W}HQGDGD�YDKHQGDPLVH�
IDNW�� .XL� LQLPHQH� DJD� YlLGDE�� HW� P��V� LVH� RPD� NHKD�� VLLV� VLVXOLVHOW� HL� VDD� SROLWVHL�
PLGDJL�WHKD��

�� QLPHWDWXG� WHJHYXVHOH� RQ� VXXQDWXG� OLLJD� YlKH� SROLWVHLDPHWQLNNH�� $LQXOW� 3}KMD�
3ROLWVHLSUHIHNWXXULV� RQ� ROHPDV� LVLNXYDVWDVWH� NXULWHJXGH� WDOLWXVHV� QHOMDVW� � LQLPHVHVW�
NRRVQHY�JUXSS��NHV�WHHPDJD�WHJHOHE��S}KLOLVHOW�ULLJLVLVHVHOW���0XXGHV�SROLWVHLDVXWXVWHV�
RQ� DLQXOW� P}QHG� �NVLNXG� DPHWQLNXG�� NHV� OLVDNV� PXXGHOH� W||�OHVDQQHWHOH� WHHPDJD�
WHJHOHYDG��

0LV�PXXGDE�SROLWVHL�MDRNV�W}HQGDPLVH�NHHUXOLVHNV��
�� WLKWLOXJX� HL� ROH� SURVWLWXXGLG� YDOPLV� ORREXPD� RPD� WHJHYXVHVW�� PLVW}WWX� QDG� HL� DQQD�

YDMDOLNNH�WXQQLVWXVL��
�� NDQQDWDQXWHO�RQ�KLUP�NlWWHPDNVX�HHV��VHHJD�HL�ROH�QDG�NRRVW||DOWLG��
�� WXQQLVWDMDG� RQ� YlJD� UDVNHVWL� NlWWHVDDGDYDG� ±� QDG� HL� ROH� HULWL� SDLNVHG�� HL� HOD� RPD�

NRGXVWHO�DDGUHVVLGHO�MQH��
�� KHWNHO� RQ� SUREOHPDDWLOLQH� NDQQDWDQX�WXQQLVWDMD� WXUYDOLVXVH� WDJDPLVH� N�VLPXV� ±�

VHOOHNV�� HW� NDQQDWDQX� WXOHNV� WXQQLVWDPD�� SHDNV� ROHPD� WHPD� WXUYDOLVXV� JDUDQWHHULWXG�
NRJX�PHQHWOXVH�MRRNVXO�QLQJ�ND�SlUDVW�VHGD��+HWNHO�VHGD�Y}LPDOXVW� WDJDGD�SDUDNX�HL�
VDD��

�� NDQQDWDQXG�NDUGDYDG�MD�KlEHQHYDG�OlELHODWXW�±�QDG�HL�MXOJH�VHOOHVW�DYDOLNXOW�SROLWVHLOH�
UllNLGD��

�� NDUGHWDNVH� �KLVNRQQD� KXNNDP}LVWX� ±� OlKHGDVHG� VDDYDG� WHDGD�� WXWWDYDG� KDNNDYDG�
QlSXJD�QlLWDPD�MQH��
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�� YHWWSLGDYDWH�W}HQGLWH�VDDPLQH�RQ�YlJD�SLNN�MD�YDHYDULNDV�SURWVHVV��QlLWHNV�HVLPHVHO�MD�
WHLVHO�NRUUDO�HL�SUXXJL�WXQQLVWDMDOW�NDQQDWDQXOW�}LJHLG��WOXVL�VDDGD��MD�NROPDQGDO�NRUUDO�
RQ�WD�Y}LE�ROOD��OGVH�NDGXQXG���

�� SROLWVHLO�SXXGXE�HUDOGL�YlOMD}SH��NXLGDV�MXKWXPLWHJD�WHJHOHGD��
.XL� LQLPNDXEDQGXVHJD� Y}LWOHPLQH� VHDGD� SROLWVHLOH� SULRULWHHGLNV�� VLLV� ROHNVLG� WXOHPXVHG�
NDKWOHPDWD�SDUHPDG�NXL� SUDHJX��+HWNHO� WHJHOHE�SROLWVHL� DQWXG� WHHPDJD�RPD� LJDSlHYDW||�
N}UYDOW��PLV�DJD�WlKHQGDE��HW�VHOOH�YDOGNRQQDJD�WHJHOHPLVHNV�HL�SUXXJL�MllGD�SLLVDYDOW�DHJD�
HJD� HQHUJLDW�� .XQD� �KD� HQDP� LQLPNDXEDQGXVH� MXKWXPHLG� WXOHE� SlHYDYDOJHOH�� VLLV� SHDE�
SROLWVHL�WHHPDJD�URKNHP�WHJHOHPD�QLQJ�HQG�NXUVVL�YLLPD��6HOOHVW�WXOHQHYDOW�W}XVHE�ND�W||�
WDVH�� $QWXG� DMDKHWNHO� WRLPXE� W||� NLQGODPD� VLKLWD� QLQJ� S}KLQHE� SHDPLVHOW� �NVLNXWH�
HQWXVLDVWLGH�W||O��/DLHP�KXYL� WHHPD�YDVWX�YHHO�SXXGXE��6HH�RQ�DJD�YlJD��KHVHOW� WLQJLWXG�
SULRULWHHWLGHVW�QLQJ�VHOJH�WHJHYXVNDYD�SXXGXPLVHVW��
6HDGXVOLNH� OLVDPHHWPHWH� ORRPLVH� YDMDGXVHV� HL� ROQXG� SROLWVHL� HVLQGDMDG� YlJD� YHHQGXQXG��
OHLWL�� HW� N}LJHSHDOW� SHDNV� ROHPDVROHYDG� HIHNWLLYVHOW� UDNHQGDPD� KDNNDPD� QLQJ� NRROLWDPD�
VSHWVLDOLVWH��
/DLHPDV� SHUVSHNWLLYLV� SHDNV� ULLN� N}LJHSHDOW� Y}WPD� �KHVH� VHLVXNRKD� Y}LWOXVHV�
LQLPNDXEDQGXVHJD��7XOHE�YlOMD�W||WDGD�ULLNOLN�WHJHYXVNDYD��6DPXWL�PllUDWOHGD�SURVWLWXXGL�
VWDDWXV� �NDV� NHHOXVWDGD� Y}L� OXEDGD� SURVWLWXXWLGHO� DQWXG� WHJHYXVHJD� WHJHOHGD��� 2KYUL�
WXUYDOLVXVH�WDJDPLVH�HHVPlUJLO�WXOHNV�NLQGODVWL�YDVWX�Y}WWD�WXQQLVWDMDNDLWVH�VHDGXV��NDDOXGD�
Y}LNV� ND� QlLWHNV� OlKHQHPLVNHHOX� NHKWHVWDPLVH� Y}LPDOXVW�� 6HOOHV� YDOODV� Y}LNV� (XURRSD�
/LLGXVW�ROOD�PlUNLPLVYllUVHOW�NDVX��NXQD��(HVWL�NXL�YlLNHULLN�HL�ROH�NDQQDWDQX�WXUYDOLVXVH�
JDUDQWHHULPLVHNV��NVL�SDUDNX�VXXWHOLQH��®LJXVOLNX�UHJXODWVLRRQLJD�Y}LNV�ND��KHVHOW�SDLND�
SDQQD��PLVVXJXVHLG�YDKHQGHLG�MD�PLOOLVHV�XODWXVHV�Y}LE�W}HQGDPLVHO�NDVXWDGD��
9}LE�|HOGD��HW�SROLWVHL�WHJHYXVH�HIHNWLLYVHPDNV�PXXWPLVHO�RQ��KHNV�YDMDOLNXNV�VDPPXNV�
ULLNOLNX� WHJHYXVNDYD� NRRVWDPLQH�� PLV� SDQHNV� SDLND� ULLJL� SULRULWHHGLG� LQLPNDXEDQGXVH�
YDVWX�Y}LWOHPLVHO�QLQJ�PllUDWOHNV�WHJHYXVHG��}LJXVHG�MD�YDVWXWXVH��
3,,5,9$/9(�
,QLPNDXEDQGXVH�YDVWX�Y}LWOHPLVH�IXQNWVLRRQ�SLLULYDOYHO�SXXGXE�±�VHQL�RQ�VHGD�W||G�WHKWXG�
RPDDOJDWXVOLNXOW�� 3}KMHQGDWXG� NDKWOXVH� NRUUDO� RQ� SURVWLWXWVLRRQLJD� VHRWXG� LVLNXG�
SLLULSXQNWLGHVW�SROLWVHLOH��OH�DQWXG��



� ��

3LLULYDOYH� KLQQDQJXO� HL� ROH� VHDGXVOLNXG� PHHWPHG� NDXJHOWNL� SLLVDYDG� SUREOHHPLJD�
WHJHOHPLVHNV� �QlLWHNV� MXKXO�� NXL� NXSHOGDMD�VXWHQ||U� VRRYLE� HEDVHDGXVOLNXOW� �OH� ULLJLSLLUL�
LQLPNDXEDQGXVH� HHVPlUJLO� WRLPHWDGD� WHLVL� (HVWL� NRGDQLNNH�� SXXGXE� WHPD� WHJHYXVHV�
HEDVHDGXVOLNXOH� �OHWRLPHWDPLVHOH� YDVWDY� NXULWHRNRRVVHLV�� NXQD� �OHWRLPHWDWDYDG� SHDYDG�
ROHPD�VHDGXVH�P}WWH�NRKDVHOW�WLQJLPDWD�YlOLVULLJL�NRGDQLNXG���
7}VLVHNV� SUREOHHPLNV� Y}LE� RVXWXGD� ND� LQLPNDXEDQGXVH� RKYUL� DELVWDPLQH�� 1lLWHNV� RQ�
SLLULYDOYH�SUDNWLNDV�ROQXG�MXKWXP��NXV�6RRPHV�SURVWLWXXGLQD�W||WDQXG�W�GUXN�YDMDV�(HVWLV�
NLLUHVWL� YDUMXSDLND�� NXQD� WDO� SROQXG� NRGX� QLQJ� WHGD� MlOLWDVLG� (HVWLV� HODYDG� NXSHOGDMDG��
6LWXDWVLRRQ� ROL� YlJD� NHHUXOLQH�� NXQD� W�GUXN� M}XGLV� (HVWLVVH� UHHGH� }KWXO�� PLO� N}LN�
DPHWLDVXWXVHG�RQ�UHHJOLQD�W||�O}SHWDQXG��6HHW}WWX�SHDNV�SLLULYDOYHO�ROHPD�PLQJLVXJXQHJL�
NRQWDNWWHOHIRQ��NXKX�RQ�Y}LPDOLN�||SlHYDULQJVHOW�KHOLVWDGD�QLQJ�DEL�SDOXGD��NXL�ULLJLSLLULOH�
VDDEXE�RKYHU��
5LLNOLNXO�WDVDQGLO�WXOHNV�PllUDWD�DPHWNRQQDG��NHOOH�SlGHYXVVH�IXQNWVLRRQLGH�KXOND�NXXOXE�
LQLPNDXEDQGXVH� YDVWX� Y}LWOHPLQH�� $UYDWDYDVWL� VXXGDNV� QlLWHNV� 6LVHPLQLVWHHULXPL�
KDOGXVDODV�ROHYDG�}LJXVNDLWVHRUJDQLG�VHOOHJD�SLLVDYDOW�HIHNWLLYVHOW� WHJHOHGD��6DPXWL�SHDNV�
PllUDPD�LQIRYDKHWXVH�WRLPLPLVH�HULQHYDWH�PLQLVWHHULXPLWH�YDKHO��
5LLNOLNX� WHJHYXVSODDQL� ORRPLQH� NHUJHQGDNV� ND� SLLULYDOYH� W||G� HHON}LJH� �OHVDQQHWH� MD�
NRKXVWXVWH�PllUDWOHPLVH�NDXGX��
352.85$7885�-$�.2+78'�
0}QLQJDWH� LQLPNDXEDQGXVH� MXKWXPLWHJD� ROLG� YDVWDQXG� SURNXU|ULG�NRKWXQLNXG� RPD� W||V�
NRNNX� SXXWXQXG��1lLWHNV� SURNXUDWXXU� SXXWXE� NRNNX� QLL� SURVWLWXWVLRRQL� YDKHQGDPLVH� NXL�
DODHDOLVWH� SURVWLWXWVLRRQLJD� VHRQGXYDWH� NXULWHJXGHJD�� .�OO� DJD� RQ� QHQGH� RVDNDDO�PXXGH�
NXULWHJXGH� N}UYDO� YlLNH�� 7RRQLWDWL�� HW� WHJHOLNXOW� Y}LNV� SURVWLWXWVLRRQL� SXXGXWDYDLG�
MXKWXPHLG� NRKWX� HWWH� M}XGD� URKNHPJL�� VHVW� �OGMXKXO� WHDYDG� NRKDOLNXG� SROLWVHLDPHWQLNXG�
�VQD�KlVWL�ERUGHOOLGH�DVXNRKWL��
6DPXWL� RQ� NRKWXWHVVH� M}XGPDV� HVLPHVHG� NDDVXVHG�� PLV� RQ� VHRWXG� LVLNXWH� RUMDVWDPLVHJD�
�QlLWHNV�7DOOLQQD� OLQQDNRKWXV� RQ�PHQHWOXVHV� NDDVXV�� NXV� DODHDOLQH� W�GUXN� WRLPHWDWL� WHPD�
WDKWH�YDVWDVHOW�/lWLVW�(HVWLVVH��SLLUDWL�URKNHP�NXL�DDVWD�MRRNVXO�WHPD�YDEDGXVW�QLQJ�VXQQLWL�
W||WDPD� SURVWLWXXGLQD�� 6HOOH� NDDVXVHJD� VHRWXOW� RQ� NRKWX� DOO� VXXU� JUXSS� LVLNXLG� ±�
O}EXPDMDSLGDMDG��NDWXVHSDNNXMDG��YDKHQGDMDG��DXWRMXKLG��MW���
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/LVDWL� VHGD�� HW� WDNLVWXVHG� W||V� HL� WXOHQH�PLWWH� QLLY}UG� }LJXVOLNHVW� UHJXODWVLRRQLGHVW�� YDLG�
SLJHP� NULPLQDDODVMDGH� NHHUXNXVHVW� MD� PDKXNXVHVW�� 3URNXUDWXXU� MD� NRKXV� SXXWXYDG�
LQLPNDXEDQGXVHJD� NRNNX� VLLV�� NXL� NULPLQDDOPHQHWOXV� RQ� DOXVWDWXG�� VHVW� Q��|� URKXMXXUH�
WDVDQGLO�SHDE�LQLPNDXEDQGXVHJD�Y}LWOHPD�QLQJ�VHOOH�DYDVWDPD�SROLWVHL��3URNXUDWXXULVW�VDDE�
���MXXOLO� �����D�� M}XVWXYD�.ULPLQDDOPHQHWOXVH� VHDGXVWLNX� MlUJL� NRKWXHHOVH� XXULPLVH� HHVW�
YDVWXWDY� DPHWNRQG� QLQJ� SURNXU|ULGHVW� VDDYDG� XXULPLVMXKLG�� 6HDGXVHVW� WXOHQHYDLG�
SUREOHHPH� VLVXOLVHOW� HL� ROH�� SUREOHHPLG� NHUNLYDG� �OHV� SROLWVHL� NDDGULV�� PLOOH� Y}LPHNXV�
PXXKXOJDV�LQLPNDXEDQGXVHJD�VHRQGXYDWH�NXULWHJXGH�DYDVWDPLVHO�MD�NRKWXHHOVHO�XXULPLVHO�
MlWDE�YDKHO�SDUDNX�VRRYLGD���
.ULLWLOLVHOW� WRRGL�DJD�YlOMD�DVMDROX��HW�NULPLQDDODVMDGH�PHQHWOHPLVHO� LOPQHYDG�SUREOHHPLG�
NDQQDWDQXWH� MD� WXQQLVWDMDWH� NDLWVPLVHO�� NXQD� (HVWLV� HL� ROH� WRLPLYDW�
WXQQLVWDMDNDLWVHSURJUDPPL�� (HOQHYD� S}KMXVHNV� RQ� DVMDROX�� HW� WXQQLVWDMDNDLWVHSURJUDPPL�
UDNHQGDPLQH� RQ� YlJD� NXOXNDV�� VDPXWL� RQ� N�VLWDY�� NDV� VHOOLQH� SURJUDPP� KDNNDNV� �OGVH�
WRLPLPD�� DUYHVWDGHV� (HVWL� YlLNVXVW�� 6XXUHPDWH� NULPLQDDODVMDGH� SXKXO� RQ� VLLDPDDQL�
NDVXWDWXG� WHLVWH� ULLNLGH� YDKHQGHLG� MD� DEL�� NXLG� NDKWOHPDWD� RQ� WXQQLVWDMDNDLWVH� YDOGNRQG��
PLV�YDMDE�(HVWLV�S}KMDOLNNX�OlELP}WOHPLVW��
.XLJL�SURNXU|ULGH� MD�NRKWXQLNH� WHDGOLNNXV�NDQQDWDQXWH� LQLP}LJXVWHVW� RQ�N�OO� QHQGH� HQGL�
KLQQDQJXO� SLLVDY�� HL� SDNX� SDUDNX� VHDGXVOLN� UDDPLVWLN� N�OODOGDVHOW� Y}LPDOXVL� QlLWHNV�
RKYUL�WXQQLVWDMD�WXUYDOLVXVH�WDJDPLVHNV���
+HWNHO�RQ�RKXV�ROHYDLG�NDQQDWDQXLG�Y}L�WXQQLVWDMDLG�Y}LPDOLN�YRUPLVWDGD�DQRQ��PVHWHNV�
WXQQLVWDMDWHNV��NHV�YDKHWXOW�NRKWXLVWXQJLVDDOLV�HL�YLLEL��6DPDV�RQ�VHH�NRPSOLWVHHULWXG��NXQD�
NDQQDWDQX� NULPLQDDOPHQHWOXVH� NlLJXV� DQWXG� �WOXVWH� MlUJL� Y}LE� WHLQHNRUG� NXULWHR�
WRLPHSDQQXG� LVLN� NDQQDWDQX� LVLNX� VLLVNL� WXYDVWDGD�� 6DPXWL� RQ� Y}LPDOLN� NXXOXWDGD�
NRKWXLVWXQJ� NLQQLVHNV�� 6DPDV� RQ� SUREOHHPLNV� VHH�� HW� NHKWLY� PHQHWOXV� HL� NlVLWOH�
NXULWHRRKYUHLG� RKYULWH�� YDLG� SLJHP� WXQQLVWDMDWHQD� �NXL� RQ� WHJHPLVW� WlLVNDVYDQXG�
LQLPHVWHJD�����
3URNXU|ULG� MD� NRKWXQLNXG� U}KXWDVLG� SUREOHHPVHQD� ND� NXULWHRRKYULWH� HWWHYDOPLVWDPLVW�
NRKWXLVWXQJLNV� ±� WHJHYXV�� PLOOH� HHVW� SHDNV� YDVWXWDPD� WXJLLVLNXG� QLQJ� VRWVLDDOWDOLWXV��
.DKMXNV�RQ�NlHVROHYDO�KHWNHO�ROXNRUG�VHOOLQH��HW�KRROLPDWD�VHOOHV��HW�RKYULW�RQ�NRKWXHHOVHV�
XXULPLVHV� S}KMDOLNXOW� �OH� NXXODWXG�� NXXODWDNVH� WHGD� NRKWXLVWXQJLO� XXHVWL� �OH�� PLV� DJD�
HQDPDVWL�S}KMXVWDE�NDQQDWDQXOH� WlLHQGDYDW�VWUHVVL��7HLVWHOW� ULLNLGHOW� WDVXNV�SURNXU|ULGH� MD�
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NRKWXQLNH�KLQQDQJXO�HHVNXMXNV�Y}WWD��OH�SUDNWLOLQH�WHJHYXV��NXLGDV�NDQQDWDQXLG�NDLWVWDNVH�
MD�Q}XVWDWDNVH��
3URNXU|ULG�NRKWXQLNXG�ROLG��KHOH�PHHOHO��HW�ULLNOLN�WHJHYXVNDYD�K}OEXVWDNV�SURNXUDWXXUL�MD�
NRKWXWH� W||G� VHOOHV� P}WWHV�� HW� NDDUGLVWDNV� SUREOHHPL� QLQJ� VHOOHJD� WHJHOHPLVH� YLLVLG� MD�
YDVWXWXVH��
6276,$$/7gg��9$/'.21'�
(NVSHUWLGH� NRJXWXG� LQIRUPDWVLRRQLVW� VHOJXV�� HW� RVD� VRWVLDDOW||WDMDLG� HL� ROQXG� SUDNWLNDV�
LQLPNDXEDQGXVH� MXKWXPLWHJD� NRNNX� SXXWXQXG�� PLVW}WWX� MllYDG� QHQGH� KLQQDQJXG�
Y}LPDOLNHOH�WDNLVWXVWHOH�W||V�WHRUHHWLOLVHOH�WDVDQGLOH���
(VLPHVH� SUREOHHPLGH� OlKWHNRKDQD�� PLV� WDNLVWDE� VRWVLDDOW||� YDOGNRQQD� HVLQGDMDWHO�
HIHNWLLYVH�PD�OW� LQLPNDXEDQGXVH� YDVWX� WHJXWVHGD�� QLPHWDWL� SXXGXOLNNX� VHDGXVDQGOXVW��
.XQD� LQLPNDXEDQGXVH�SXKXO�RQ� WHJHPLVW� NXULWHRJD�� VLLV� SHDNVLG� VRWVLDDOW||WDMDWH� DUYDWHV�
ODKHQGXVHG�DOJDPD�VHDGXVWHVW�MD�VWUXNWXXULGHVW��PLV�WHJHOHYDG�VHDGXVHNDLWVHJD��0XXKXOJDV�
WXOHNV�WlLHQGDGD�VHDGXVDQGOXVW�QDLVWH�}LJXVWH�NDLWVH�VHLVXNRKDVW��
7HLVH� ROXOLVH� WDNLVWXVHQD� PDLQLWL� DVMDROX�� HW� (HVWL� ULLJL� WDVDQGLO� SXXGXYDG� ULLNOLNXG�
DELV�VWHHPLG� LQLPNDXEDQGXVH� RKYULWHOH�� 1lLWHNV� HL� ROH� VRWVLDDOW||WDMDWHO� Y}LPDOLN�
RKYULWHOH� SDNNXGD� N}LJH� HVPDVHPDW� DEL�� PLV� SXXGXWDE� WXUYDNRUWHUL� Y}L� YDUMXSDLJD�
OHLGPLVW��LQLPHVH�WRLWOXVWDPLVW��DUVWLDEL��MPV��
.ULLWLOLVHOW� VXKWXWL� (HVWL� NRKWXV�VWHHPL�� PLV� VRWVLDDOW||WDMDWH� KLQQDQJXO� HL� ROH� VXXWHOLQH�
NDXELWVHWXG�LVLNX�V�PSWRPHLG�lUD�WXQGPD��NXL�WHJX�RQ�VLVHULLNOLNX�MXKWXPLJD��5LLJL�VLVHVHOW�
WRLPXYDW� SURVWLWXWVLRRQL� HL� GHILQHHULWD� WLKWLOXJX� LQLPNDXEDQGXVHQD� QLQJ� VLVHULLNOLNX�
LQLPNDXEDQGXVH� RKYULNV� ODQJHQXLG� NRKWXV�VWHHP� HQDPMDROW� RKYULWHQD� HL� LGHQWLILWVHHUL��
7}HQlROLVHOW� WDDVWRRGDE� VHOOLVW� DUXVDDPD� ND� PDVVLPHHGLD�� PLV� YlJD� VDJHOL� VXKWXE�
VLVHULLNOLNX�LQLPNDXEDQGXVH�RKYULWHVVH�QHJDWLLYVHOW�MD�KDOYXVWDYDOW�QLQJ�V��GLVWDE�RKYUHLG�
QHQGHJD�MXKWXQXV��
6DPXWL� RQ� W}VLVHNV� SUREOHHPLNV� YDKHQGDMDWH� MD� V��GODVWH� OHLGPLQH�� NXQD� RKYULG� RQ� lUD�
KLUPXWDWXG�QLQJ�NDUGDYDG�NlWWHPDNVX��9}LE�ROHWDGD��HW�NXLY}UG�SROLWVHL�RQ�WXQQLVWDQXG��HW�
QHLO� SXXGXYDG� SLLVDYDG� Y}LPDOXVHG� WXQQLVWDMD� WXUYDOLVXVH� WDJDPLVHNV�� VLLV� HL� VRRYL� ND�
RKYULG�DUXVDDGDYDWHO�S}KMXVWHO�WXQQLVWXVL�DQGPD�WXOOD��
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5LLNOLNH�DELV�VWHHPLGH�SXXGXPLVH�W}WWX�RQ�NlVLVW� MD� MDOXVW�VHRWXG�ND�VRWVLDDOW||WDMDG��NHV�
RPD� W||V� LQLPNDXEDQGXVH� RKYULWHJD� NRNNX� SXXWXYDG�� Y}LNVLG� SXXWXGD�� (QDPMDROW�
SLLUGXYDG� NlHVROHYDO� KHWNHO� VRWVLDDOW||WDMDWH� Y}LPDOXVHG� LQLPNDXEDQGXVH� W}NHVWDPLVHO�
HQQHWDYD�W||JD�±�}LJXVWH�WXWYXVWDPLVH�MD�WHDEH�OHYLWDPLVHJD�HWWHYDDWXVDELQ}XGH�NRKWD��
9lLNHVH� HUDQGL� PRRGXVWDYDG� YllUNRKHOGXG� ODSVHG�� NHOOH� MXKWXPLWH� DYDVWDPLVHNV� QLQJ�
NDQQDWDQXWH� NDLWVPLVHNV� WHHYDG� VRWVLDDOW||WDMDG� NRRVW||G� SROLWVHLJD�� Q}XVWDWDNVH� MD�
PRWLYHHULWDNVH�SURVWLWXWVLRRQLVW� ORREXPD��1HLOH�SDNXWDNVH�Y}LPDOXVW�VDDGD�DEL� MD� WRHWXVW��
HW�NDRNV�YDMDGXV�OLVD�WHHQLGD��9lOLVULLJLV�NLQQL�SHHWXG�SURVWLWXHHULYDWH�ODVWH�SXKXO�S��WDNVH�
OHLGD� ODVWH� VXJXODVL� MD�Y}L�KRROGDMDLG�(HVWLV�QLQJ� NRUUDOGDGD� ODVWH�YDVWXY}WW� QLQJ� HGDVLQH�
KRROGXV�NRGXPDDO���
.ULLWLOLVHOW� WRRGL�YlOMD�ND�DVMDROX��HW�KHWNHO� MllYDG�SDOMXG�V}QDG�SUDNWLNDVVH�UDNHQGDPDWD��
$UYDWL�� HW� OLLJD� SDOMX� NXOXWDWDNVH� DHJD� MD� HQHUJLDW� WHRUHHWLOLVWHOH� DUXWOXVWHOH�� PLOOHOH� HL�
MlUJQH�SUDNWLOLVW�WHJHYXVW���
9}LE� |HOGD�� HW� VXXUHO� RVDO� VRWVLDDOW||� YDOGNRQQD� HVLQGDMDWHO� SXXGXYDG� KHWNHO�
W||NRJHPXVHG� LQLPNDXEDQGXVH� RKYULWH� QLQJ� QHQGH� OlKHGDVWHJD�� -D� RKYULWHJD� NRNNX�
SXXWXGHV� WDNLVWDE�HIHNWLLYVHW� W||G�QLL� ULLNOLNX� WRHWXVH� MD�DELY}LPDOXVWH�SXXGXPLQH�NXL�ND�
NHHUXOLQH� E�URNUDDWLD�� 6DPXWL� WXQQLVWDVLG� VRWVLDDOW||WDMDG�� HW� VXXUH� W||NRRUPXVH� QLQJ� ND�
HEDSLLVDYDWH� WHDGPLVWH� W}WWX� WHKDNVH� LQLPNDXEDQGXVH� YDVWDVW� W||G� PXX� W||� KXOJDV� LOPD�
VHOOHOH�HULOLVW�WlKHOHSDQX�S||UDPDWD��0}LVWDJL�HL�ROH�VLLQNRKDO�QLLY}UG�WHJHPLVW�VRWVLDDOW||�
YDOGNRQQD�KRROLPDWXVH�NXL�ULLJL�WDVDQGLO�SHLWXYD�VHOJXVHWXVHJD��PLOOLVHLG��OHVDQGHLG�SHDNV�
WlLWPD�QLQJ�PLOOLVW�YDVWXWXVW�NDQGPD�HULQHYDG�LQVWLWXWVLRRQLG��
9lOLVULLNLGHV� UDNHQGDWDYDWH� LQLPNDXEDQGXVW� SXXGXWDYDWH� VRWVLDDOW||� SUDNWLNDWH� RVDV� ROLG�
(HVWL�VRWVLDDOW||WDMDG��VQD�KlVWL�LQIRUPHHULWXG�QLQJ�W}GHVLG��HW�NDKWOHPDWD�RQ�QHLV�DVSHNWH��
PLGD� VDDNV�WXOHNV� ND� (HVWLV� UDNHQGDGD�� (QW� HVLPHVHNV� VDPPXNV� HIHNWLLYVHWH� SUDNWLNDWH�
YlOMDW||WDPLVHO� RQ� VLLVNL� ULLJLSRROQH� NLQGHO� VHLVXNRKW�� HW� LQLPNDXEDQGXVH� SXKXO� RQ�
WHJHPLVW�W}VLVH�SUREOHHPLJD��PLOOH�YDVWX�Y}LWOHPLVHNV�WXOHE�OXXD�YDVWDYDG�PHHWPHG��
9lOLVULLNLGH� SUDNWLNDWH� SXKXO� U}KXWDWL� ND� WRLPLYDW� NRRVW||G� VRWVLDDOW||WDMDWH� MD� SROLWVHL�
YDKHO��1lLWHNV�3UDQWVXVPDDO�MD�,QJOLVPDDO�RQ�ROHPDV�S}KMDOLN��OHYDDGHW�YlJLYDOODWVHMDWHVW�
QLQJ� QHQGH� RKYULWHVW� MD� NRRVW||� SROLWVHL� MD� VRWVLDDOW||WDMDWH� YDKHO� RQ� DQWXG� SUREOHHPLJD�
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WHJHOHPLVHO� WXOHPXVULNDV�� 6DPXWL� Y}LNV� ND� (HVWLV� NXXOXGD� SROLWVHL� NRRVVHLVX�
VRWVLDDOW||WDMDG�� NHV� Y}LNVLG� RKYULWHJD� W||WDGD� LQGLYLGXDDOVHOH� OlKHQHPLVHO� S}KLQHYDWHOH�
DELSURJUDPPLGHOH�WXJLQHGHV��
6DPXWL�WXQQLVWDWL��HW�HULQHYDOW�YlOLVULLNLGHVW�SXXGXE�(HVWLV�VRWVLDDOW||WDMDWHO�Y}LPDOXV�DQGD�
RKYULWHOH�DEL��.HHUXOLQH�RQ�ND�VlLOLWDGD�NDXELWVHWXG�LVLNX�NRQILGHQWVLDDOVXVW��NXQD�YLLPDQH�
RQ�VDJHOL�NULPLQDDOVHWH�JUXSHHULQJXWH�SRROW�WDJDRWVLWDY��
7RRQLWDWL�� HW�NLQGODVWL� WDVXE�HHVNXMX�Y}WWD� ULLNLGHVW��NXV� LQLPNDXEDQGXVH�YDVWDQH� WHJHYXV�
RQ�NlLYLWDWXG�QLQJ�WRLPLE���
.�VLPXVHOH�� NDV� ULLNOLNX� WHJHYXVNDYD� NRRVWDPLQH� LQLPNDXEDQGXVH� SUREOHHPLJD�
WHJHOHPLVHNV� OLKWVXVWDNV� VRWVLDDOW||WDMDWH� W||G�� YDVWDVLG� VRWVLDDOW||WDMDG� MDDWDYDOW��
7HJHYXVNDYD� SHDNV� PllUDWOHPD� HULQHYDWH� LQVWLWXWVLRRQLGH� NRKXVWXVWH� MD� YDVWXWXVH� SLLULG�
QLQJ� O}SHWDPD� ROXNRUUD�� NXV� �NVNL� LQVWLWXWVLRRQ� }LJXSRROHVW� HL� WHD� NLQGODOW�� PLOOLVHLG�
WHJHYXVL�WD�SHDNV�HOOX�YLLPD�QLQJ�PLOOH�HHVW�YDVWXWDPD��
.2'$.21'686��-$�0,*5$76,221,$0(7�
hKHVW� N�OMHVW� WDNLVWDE� HIHNWLLYVHPDW� W||G� �OLOLEHUDDOQH� VXKWXPLQH� LQLPHVHVVH� QLQJ� WHPD�
VRRYLGHVVH�� 7HLVDOW� RQ� SUREOHHPLNV� DVMDROX�� HW� NDXELWVHPLVMXKWXPLW� RQ� YlJD� UDVNH�
W}HQGDGD��.XQD�SURWVHVV�RQ�YlJD�YDHYDULNDV�MD�SLNDDMDOLQH�QLQJ�Q}XDE�SDOMX�UHVVXUVVH��VLLV�
S��WDNVH� RUMDVWDPLVH� SDUDJUDKY� SLJHP� �PEHU� NYDOLILWVHHULGD� MD� UDNHQGDGD�PLQJLW� PXXG�
SDUDJUDKYL�� PLGD� VDPXWL� ULNXWL�� 6XXUHNV� SXXGXVHNV� RQ� �KWODVL� VHH�� HW� NXL� PHLO� HL� ROH�
SUDNWLNDW� RUMDVWDPLVH� SDUDJUDKYL� NDVXWDPLVHO�� VLLV� HL� VDD� VHGD� ND� WXJLQHGHV� SUDNWLOLVWHOH�
YDMDGXVWHOH�Q��|�W||N}OEOLNXPDNV�PXXWD��
5LLNOLNXO� WDVDQGLO� WXOHE� NLQGODNV� PllUDWD�� PLVVXJXQH� LQVWLWXWVLRRQ� RQ� Q��|� MXKWLY�
LQVWLWXWVLRRQ� DQWXG� SUREOHHPL� ODKHQGDPLVHO�� 6DPXWL� WXOHNV� SDLND� SDQQD�� PLV� RVDV� RQ�
NDDVWHJHYDG� WHLVHG� LQVWLWXWVLRRQLG�� 6HHJD� ROHNV� YlJD� YDMDOLN� ULLNOLNX� WHJHYXVSODDQL�
NRRVWDPLQH�� PLV� PllUDWOHNV� NRQNUHHWVHOW� �OHVDQGHG� MD� YDVWXWXVH�� .LQGODVWL� SHDE� ROHPD�
Y}LPDOXV� ULLNOLNNX� WHJHYXVSODDQL� SUDNWLOLVH� W||� NlLJXV� WlLHQGDGD�� .RGDNRQGVXV�� MD�
PLJUDWVLRRQLDPHWL�HVLQGDMDG�ROLG�YHHQGXQXG��HW�LOPD�ULLNOLNX�WHJHYXVSODDQLWD�HL�VXXGD�PH�
WHJHOLNXOW� SUREOHHPL� W}NHVWDGD�� /LVDNV� WHJHYXVSODDQLOH� SHDNV� PllUDWOHPD� ND�
NRQWUROOLPHKKDQLVPLG��PLOOH�DELO�NRQWUROOLGD�QHQGH�ILUPDGH�WDXVWD��NHV�SDNXYDG�W||G��
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3RVLWLLYVHWH� DVSHNWLGHQD� KHWNHO� WRLPXYDV� W||V� WRRGL� YlOMD� Y}LPDOXV� NRQVXODDUDVXWXVH� Y}L�
.RGDNRQGVXV�� MD� PLJUDWVLRRQLDPHWLVW� SRVWL� WHHO� WDDVWDGD� NDRWVLOlLQXG� Y}L� lUDY}HWXG�
GRNXPHQGLG�� ,VHN�VLPXV� RQ� PXLGXJL� VHH�� NXLY}UG� WHDGOLNXG� VHOOLVHVW� Y}LPDOXVHVW� RQ�
LQLPHVHG�� NHOOHJD� VHOOLQH� }QQHWXV� SHDNV� MXKWXPD�� 9}LNV� ROOD� YROGLN� VHOOH� NRKWD�� NXLGDV�
QlLWHNV� YlOLVPDDO� SRVWL� WHHO� GRNXPHQWH� WDDVWDGD�� 6DPXWL� SHHWL� SRVLWLLYVHNV� W||JUXSSLGHV�
RVDOHPLVW�� NXV� DUXWDWDNVH� LQLPNDXEDQGXVHJD� VHRQGXYDLG� SUREOHHPH� QLQJ� DQWDNVH�
RPDSRROVHLG�VRRYLWXVL��.DKMXNV�RQ�VLLDQL�W||JUXSSLGH�WXOHPXVHG�MllQXG��VQD�WHRUHHWLOLVHOH�
WDVDQGLOH� ±� WXQQLVWDWDNVH�� HW� SUREOHHP� RQ� ROHPDV� QLQJ� VHOOH� YDVWX� WXOHE� Y}LGHOGD� ±� HQW�
NRQNUHHWVHPDLG�VDPPH�RQ�DVWXWXG�YlKH��
3UDNWLNDV� HL� ROH� .RGDNRQGVXV�� MD� PLJUDWVLRRQLDPHWL� W||WDMDG� LQLPNDXEDQGXVH� RKYULWHJD�
NRNNX� SXXWXQXG�� 7HDGPLVHG� NDQQDWDQX� LQLP}LJXVWH� NRKWD� HL� ROH� QHQGH� HQGL� KLQQDQJXO�
SLLVDYDG�QLQJ�SXXGXYDG�ND�NRJHPXVHG�MD�RVNXVHG�RKYUL�WXUYDOLVXVH�WDJDPLVHNV��7HJHOLNXOW�
Y}LNV� �KH� VDPPXQD� WXUYDOLVXVW� VXXUHQGDGD� VHHJL�� NXL� ROHNV� Y}LPDOLN� NDGXQXG�U||YLWXG�
GRNXPHQWH�WDVXWD�NLLUYRUPLVWDGD��HW�LVLN�VDDNV�NLLUHPLQL�YDUMXGD��
0,77(78/81'86h+,1*8'�
hNVQHV� LQLPNDXEDQGXVH� YDOGNRQQDJD� WHJHOHYDLG�07hVLG�(HVWLV� KHWNHO� HL� ROH�� VDPXWL� HL�
ROH� WHDGD� VSHWVLDDOVHOW� LQLPNDXEDQGXVH� RKYULWH� DELVWDPLVHOH� S�KHQGXQXG�
PLWWHWXOXQGXV�KLQJXLG��(QDPDVWL�MDRWXE�07hGH�WHJHYXV�NROPHNV�YDOGNRQQDNV��
�� NRROLWXVWH�MD�VHPLQDULGH�NRUUDOGDPLQH�QLL�LQLPNDXEDQGXVH�NXL�VHOOHJD�VHRWXG�WHHPDGH�

NRKWD��QlLWHNV�LQLP}LJXVHG��VRWVLDDOQH�HEDY}UGVXV�MQH���
�� YDUMXSDLJDWHHQXVH� MD� NULLVLDEL� SDNNXPLQH� �PLWWH� VSHWVLDDOVHOW� LQLPNDXEDQGXVH�

RKYULWHOH���
�� SV�KKRORRJLOLVH�DEL�RVXWDPLQH�MD�Q}XVWDPLQH�
3RVLWLLYVHNV� Y}LE� VLLQNRKDO� SLGDGD� 07hGH� DNWLLYVHW� VRRYL� LQLPNDXEDQGXVH�
W}NHVWDPLVH�HQQHWDPLVH�YDOODV�WHJXWVHGD��3UREOHHPVHNV�DVSHNWLNV�RQ�NDKWOHPDWD�HEDNLQGHO�
UDKDVWXV� MD� SURMHNWLS}KLQH� W||�� PLVW}WWX� WHJHYXVWH� SODQHHULPLQH� QLQJ� MlWNXVXXWOLNNXV� RQ�
YlLNVHPDG� NXL� Y}LNV�� 7HLVDOW� WDNLVWDE� HIHNWLLYVH�PD�W� W||G� ND� 07hGH� HVLQGDMDWH�
VSHWVLDDOVH�NRROLWXVH�SXXGXPLQH�LQLPNDXEDQGXVH�WHPDDWLNDJD�WHJHOHPLVHNV��
�
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)LQDQWVN�VLPXVHG�
/LVDNV� V}OWXE� 07hGH� WHJHYXV� YlJD� VXXUHO� PllUDO� YlOLVUDKDVWDMDWHVW�� ,QLPNDXEDQGXVH�
SXKXO� WRHWDYDG� WHJHYXVW� HQQHN}LNH� QHQGH� ULLNLGH� IRQGLG�SURJUDPPLG�� NXV� RQ� DGXWXG�
LQLPNDXEDQGXVH� W}VLGXVW� QLQJ� VHOOH� W}NHVWDPLVHVW� RQ� VDDQXG� �NV� ULLJL� SULRULWHHWH�� .XQD�
(HVWL�HODQLNH�NDXELWVHPLQH�RQ�HHON}LJH�(HVWL�ULLJL�SUREOHHP��VLLV�WXOHNV�ULLJLO�HQGDO�ND�OHLGD�
UHVVXUVVH�07hGH� WHJHYXVHNV� DQWXG� YDOODV�� 3DUDNX� QlLE� KHWNHO�� HW� (HVWLVW� SlULW� LQLPHVWH�
ODQJHPLQH�LQLPNDXEDQGXVH�RKYULNV�RQ�N�OO�SLJHP�YlOLVULLNLGH�NXL�(HVWL�HQGD�PXUH��
7}HQlROLVHOW� OLKWVXVWDNV� ND� 07hGH� W||G� DQWXG� YDOODV� ULLNOLNX� WHJHYXVSODDQL� ORRPLQH�
LQLPNDXEDQGXVHJD� Y}LWOHPLVHNV�� 7HJHYXVSODDQLJD� VDDNV� �KHVHOW� MD� VHOJHPDOW�PllUDWOHGD�
07hGH� UROOL� DQWXG�SUREOHHPLJD� WHJHOHPLVHO��1LQJ�NXL� LQLPNDXEDQGXVHVW�RQ�VDDQXG� ULLJL�
SULRULWHHW��VXXUHQHNV�ND�07hGH�WHJHYXVH�MlWNXVXXWOLNNXV��
�

��� .RRVW||�MD�NRPPXQLNDWVLRRQ�
32/,76(,�
6HQLVW� NRRVW||G� QLQJ� LQIRYDKHWXVW� HULQHYDWH� LQVWLWXWVLRRQLGHJD� HL� SLGDQXG� SROLWVHL�
HVLQGDMDG� YlJD� W}KXVDNV�� 0}QLQJDQH� LQIR� N�OO� OLLJXE� �HULWL� QHQGH� DVXWXVWH� YDKHO�� PLOOH�
DPHWQLNXG� RQ� RPDYDKHO� WXWWDYDG��� NXLG� HQDPMDROW� RQ� LQIRVXOJ� VLLVNL� SUREOHHPLNV��PLOOH�
WXOHPXVHO�HVLQHE��NVWHLVH�W||�GXEOHHULPLVW��(WWHQlKWXG�NDQDOHLG�SLGL�OLLJXE�LQIRUPDWVLRRQL�
PlUNVD�YlKHP�NXL�LVLNOLNH�VXKHWH�NDQDOHLG�SLGL��
.XLJL�WHPDDWLOLVWH�VHPLQDULGH�MD��PDUODXGDGH�NDXGX�S��WDNVH�RPDYDKHO�NRNNX�YLLD�VDPD�
WHHPDJD� WHJHOHYDLG� LQLPHVL�� MllE� VDJHOL� YDMDND� ND� DMDOLVHVW� UHVVXUVLVW� XXWH� NRQWDNWLGH�
ORRPLVHNV��.RUUDOLN�MD�HIHNWLLYVHOW�WRLPLY�NRRVW||Y}UJXVWLN�HL�ROH�YHHO�YlOMD�NXMXQHQXG��
9LLHSDOOLV�VWHHPLV�� KLQQDWL� NRRVW||G� HULQHYDWH� LQVWLWXWVLRRQLGHJD� VXKWHOLVHOW� HULQHYDOW��
,OPVHOW� RQ� VLLQNRKDO� S}KMXVHNV� MlOOHJL� NRRVW||� EDVHHUXPLQH� HHON}LJH� LVLNOLNHOH�
NRQWDNWLGHOH�� PLVW}WWX� RVDG� SROLWVHL� HVLQGDMDG� KLQGDVLG� VXKWHOLVHOW� W}KXVDNV� NRRVW||G�
QlLWHNV�07hGH� MD� YlOLVULLNLGH� HVLQGDMDWHJD�� VHHYDVWX� WHLVHG� QlLWHNV� SLLULYDOYH� MD�PXXGH�
}LJXVNDLWVHRUJDQLVWHJD��

�������������������������������������������������
��.�VLPXVWLNX��OHVHKLWXVW�NlVLWOHE�SHDW�NN����Ä$QDO��VLPHHWRG³��$QWXG��N�VLPXVH�SXKXO��SDOXWL�HNVSHUWLGHO�KLQQDWD�NRRVW||�W}KXVXVW�YLLHSDOOLV�VWHHPLV�MlUJQHYDOW�����YlJD�KHD����KHD����UDKXOGDY����PLWWHUDKXOGDY����NRRVW||�SXXGXE���
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.ULLWLOLVL� PlUNXVL� WHKWL� PLJUDWVLRRQLDVXWXVWH� DDGUHVVLO� �YLLPDVWHO� QlLE� SROLWVHL� KLQQDQJXO�
SXXGXYDW� VRRY� NRRVW||G� WHKD��� VDPXWL� ROGL� VXKWHOLVHOW� NULLWLOLQH� SURNXUDWXXUL� MD�
YlOLVPLQLVWHHULXPL�WHJHYXVH�RVDV��
/DKHQGXV� NRPPXQLNDWVLRRQLSUREOHHPLGHOH� WXOHNV� VLLV�� NXL� LQLPNDXEDQGXV� PllUDWDNV�
�KHNV� SROLWVHL� SULRULWHHGLNV� QLQJ� NHKWHVWDWDNV� UDQJHPDG� UHHJOLG� LQIRYDKHWXVH�YDOGNRQQDV�
QLQJ� MlUJLWDNV� ND� QHQGH� UHHJOLWH� WlLWPLVW�� 6DPXWL� WXOHNV� MXOJXVWDGD� VDPD� YDOGNRQQD�
DPHWQLNH�RPDYDKHOLVWH�NRQWDNWLGH�ORRPLVW��QlLWHNV�VHPLQDULGHO�MD�WHDEHSlHYDGHO���
hKHNV� KHDNV� Y}LPDOXVHNV� ROHNV� ND� SUREOHHPLODKHQGDPLVH� NRROLWXVWH� NRUUDOGDPLQH�
HULQHYDWH� RUJDQLVDWVLRRQLGH� MD� ULLNOLNH� LQVWLWXWVLRRQLGH� W||WDMDWHOH� �NRROLWXVHO� OXXDNVH�
WHRUHHWLOLQH�SUREOHHPROXNRUG�QLQJ�S��WDNVH�VHOOHOH�ODKHQGXV�OHLGD���
3ROLWVHL� HVLQGDMDWH� VHLVXNRKWDGHVW� NRRVW||� MD� LQIRYDKHWXVH� YDOGNRQQDV� MlL� GRPLQHHULPD�
P}WH�� HW� HVPDWlKWLV� RQ� VLLVNL� VXKWOXV� LVLNXWH� WDVDQGLO�� NXQD� LVLNOLNH� NRQWDNWLGH� DELO� RQ�
Y}LPDOLN� SUREOHHPH� ODKHQGDGD� PlUNVD� HIHNWLLYVHPDOW� MD� NLLUHPLQL� NXL� Q��|� DPHWOLNNH�
NDQDOHLG�SLGL��
3,,5,9$/9(�
3LLULYDOYH�KLQGDV�NRRVW||G�HULQHYDWH�LQVWLWXWVLRRQLGH�YDKHO�VXKWHOLVHOW�Q}UJDNV��.XLJL��NVNL�
DPHWNRQG�HL�ROH�RWVHVHOW�NRRVW||VW�Y}L�LQIR�YlOMDVWDPLVHVW�NHHOGXQXG��HL�QlKWD�W}KXVDPDNV�
NRRVW||NV�KHWNHO�HULOLVW�YDMDGXVW��NXQD�WHJHPLVW�HL�ROH�SULRULWHHWVH�WHHPDJD��
(QLP� RQ� SLLULYDOYH� VHQLVHV� W||V� NRNNX� SXXWXQXG� SROLWVHLDVXWXVWH� QLQJ� ND� YlOLVULLNLGH�
HVLQGXVWH�DPHWQLNHJD��
.RRVW||�W}KXVWDPLVHNV�ROHNV�NLQGODVWL�YDMD�DUHQGDGD�HHON}LJH�LQIR�YDKHWXVW��W||WDGHV�YlOMD�
NRQNUHHWQH� LQIR� OLLNXPLVH� VNHHP� HULQHYDWH� DVXWXVWH� MD� DPHWLWH� YDKHO�� 6DPXWL� WXOHNV�
DUHQGDGD��KLVRSHUDWVLRRQLGH�NRUUDOGDPLVW�QlLWHNV�SLLULYDOYH�MD�SROLWVHL�YDKHO��
352.85$7885�-$�.2+86�
.RRVW||� WDVHW� HULQHYDWH� LQVWLWXWVLRRQLGH� YDKHO� KLQQDWL� SLJHP� KHDNV�� 3RVLWLLYVH� DVSHNWLQD�
WRRGL� YlOMD�� HW� NULPLQDDODVMDGH� PHQHWOHPLVHO� WRLPXE� SLLVDY� LQIRYDKHWXV� QLL� XXULMDWH� MD�
SURNXU|ULGH�YDKHO�NXL�ND�WHLVWH�ULLNLGHJD��
6LLVNL� RQ� P}QLQJDLG� DVSHNWH�� PLGD� WXOHNV� SDUDQGDGD�� 1lLWHNV� WRRGL� YlOMD�� HW� NRKXV� MD�
SURNXUDWXXU� HL� ROH� SLLVDYDOW� LQIRUPHHULWXG� PLWPHWH� RUJDQLVDWVLRRQLGH� WHJHYXVHVW�� 6HOOH�
S}KMXVHNV� HL� ROH� �NVQHV� NRKWX� MD� SURNXUDWXXUL� VXXWPDWXV� LQIRW� NRJXGD�� YDLG� SDOMXG�
RUJDQLVDWVLRRQLG�HL�ROH�ND�LVH�ROQXG�SLLVDYDOW�DNWLLYVHG�RPD�WHJHYXVH�WHDGYXVWDPLVHO�QLQJ�
LQIR� MDJDPLVHO�� .RRVW||� MD� LQIRYDKHWXVH� W}KXVWDPLVHNV� WXOHNV� NRUUDOGDGD� �PDUODXGX�
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DVMDRPDVWH�VSHWVLDOLVWLGH�RVDY}WXO�QLQJ�DUHQGDGD�VHHOlEL� LVLNOLNNH�NRQWDNWH��6DPXWL�Y}LNV�
NRUUDOGDGD�VHPLQDUH�QLQJ�YDKHWDGD�LQIRW�NRQWDNWLVLNXWH�NDXGX��
.}LJH�YLOMDNDPDNV�KLQQDWL�KHWNHO�NRRVW||G�SROLWVHLDVXWXVWH�MD�WHLVWH�}LJXVNDLWVHRUJDQLWHJD��
.LQGODVWL� WXOHNV� YDMDGXVH� SLLUHV� �DUYHVWDGHV� NRKWX� MD� SURNXUDWXXUL� VSHWVLLILOLVW� UROOL��
DUHQGDGD� NRRVW||G� WHLVWH� DVMDVVHSXXWXYDWH� LQVWLWXWVLRRQLGHJD� �QlLWHNV� KLQQDWL� KHWNHO�
VXKWHOLVHOW� NHHUXOLVHNV� LQIRYDKHWXVW� SLLULYDOYHJD��� 6DPXWL� W}GHWL�� HW� �NVNL� }LJXVOLN�
UHJXODWVLRRQ� HL� SDQH� DPHWLLVLNXLG� MD� VSHWVLDOLVWH� NRRVW||G� WHJHPD�� NXL� SXXGXYDG�
YDUDVHPDG� LVLNOLNXG� SRVLWLLYVHG� NRNNXSXXWHG� QLPHWDWXG� YDOGNRQQD� HVLQGDMDWHJD�� 6HHJD�
LOPQHV� ND� NRKWXQLNH�SURNXU|ULGH� YDVWXVWHVW� YDMDGXV� NRRVW||VW� KXYLWDWXG� NRQWDNWLVLNXWH�
MlUHOH��
6276,$$/7gg�9$/'.21'�
.�VLPXVHOH�� NDV� HULQHYDWH� LQVWLWXWVLRRQLGH� YDKHOLQH� NRRVW||� RQ� SLLVDY� VHOOHNV�� HW�
VRWVLDDOW||� YDOGNRQG� VDDNV� HIHNWLLYVHOW� W||WDGD�� YDVWDVLG� N}LN� XXULQJXV� RVDOHQXG�
VRWVLDDOW||WDMDG�HLWDYDOW��1HQGH�YlLGHWH�S}KMDO�Y}LE�YlLWD��HW�NRRVW||�KHWNHO�HL�WRLPL��hKHVW�
N�OMHVW� WDNLVWDYDG� NRRVW||G� QlLWHNV� DQGPHNDLWVH� VHDGXVHVW� WXOHQHYDG� SLLUDQJXG�� NXLG�
WHLVHVW� N�OMHVW� RQ� SUREOHHP� LVLNXWH� WDVDQGLO� ±� SXXGXE� VRRY� MD� RVNXV� NRRV� W||WDGD� QLQJ�
NRKDWL� RQ� VXKWXPLQH� DQWXG� WHHPDVVH� �NVN}LNQH�� .XQD� ULLJL� WDVDQGLO� HL� ROH� M}XWXG�
�NVPHHOVHOH�VHLVXNRKDOH��NDV�LQLPNDXEDQGXVH�SXKXO�RQ�(HVWL�MDRNV�WHJHPLVW�SUREOHHPLJD�
Y}L� PLWWH�� VLLV� HL� ROH� ND� NXMXQHQXG� WRLPLYDW� Y}UJXVWLNNX�� PLV� �KHQGDNV� HULQHYDLG�
DPHWNRQGL�LQVWLWXWVLRRQH�� 7HJHYXV� RQ� NLOOXVWDWXG�� NRPPXQLNDWVLRRQ� HL� WRLPL� QLQJ�
HULQHYDWH�YDOGNRQGDGH�HVLQGDMDG�HL�WHD��PLOOHJD�WHLVHG�WHJHOHYDG��
2OXNRUGD� VDDE� SDUDQGDGD� MlUMHSLGHYDWH� NRROLWXVWH� QLQJ� �KLVWH� VHPLQDULGHJD� HULQHYDWH�
YDOGNRQGDGH�HVLQGDMDWHOH��5LLJL� WDVDQGLO� WXOHNV�VHOJHOW�SLLULWOHGD�HULQHYDWH� LQVWLWXWVLRRQLGH�
�OHVDQGHG�QLQJ�MDJDGD�QHLOH�ND�DUXVDDGDYDOW�LQIRUPDWVLRRQL��OHVDQQHWH�NRKWD��7XOHNV�OXXD�
WRLPLY� Y}UJXVWLN� LQLPHVWH� WDVDQGLO�� NHV� VXXGDYDG� MD� WDKDYDG� RPDYDKHO� NRRVW||G� WHKD��
.XQD�KHWNHO�RQ�ROXNRUG�VHOOLQH��HW�W||WDMD�WLKWLOXJX�HL�VDD�Y}L�HL�WRKL�RPDDOJDWXVOLNXOW�WHLVWH�
DVXWXVWHJD� DVMX� DMDPD� KDNDWD�� VLLV� SHDNV� LVLNXWH� WDVDQGLO� S}KLQHYD� Y}UJXVWLNX� ORRPLVHOH�
HHOQHPD� NLQGODVWL� DVXWXVWH� YDKHOLQH� NRRVW||OHSLQJXOLQH� VDPP�� .RRVW||� Y}WPHV}QDNV�
WXOHNVNL�SLGDGD�NRQNUHHWVHLG� LQLPHVL� HULQHYDWHV� DVXWXVWHV�� NHV�SHDNVLG�RPDYDKHO� WLKHGDOW�
LQIRW�YDKHWDPD�QLQJ��NVWHLVHOH�WDJDVLVLGHW�DQGPD��6HO�YLLVLO�VXXUHQHNV�HULQHYDWH�RVDSRROWH�
XVDOGXV��NVWHLVH�YDVWX�QLQJ�Y}LPH�VDDGD�RSHUDWLLYVHOW�WHDYHW�QLQJ�NLLUHVWL�WHJXWVHGD��
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+HWNHO� KLQGDYDG� VRWVLDDOW||WDMDG� N}LJH� W}KXVDPDNV� NRRVW||G� HULQHYDWH� 07hGHJD� �QW�
2KYULDEL�� 7DOOLQQD� /DVWH� 7XJLNHVNXV�� (HVWL� 6}OWXYXVKDLJHWH�5HKDELOLWDWVLRRQL�hKLQJ�� MW���
VDPXWL� RKYULWH� MD�Y}L� QHQGH� OlKHGDVWHJD�� SROLWVHLJD� QLQJ� }LJXVNDLWVHRUJDQLWHJD�� 7XJHYDW�
DUHQGDPLVW� YDMDYDNV� KLQQDWL� NRRVW||G� SLLULYDOYH�� YlOLVULLNLGH� HVLQGXVWH� MD�
PLJUDWVLRRQLDVXWXVWHJD�� 6RWVLDDOW||WDMDWH� YlLWHO� RQ� KHWNHO� N}LJH� UDVNHP� WHKD� NRRVW||G�
ULLNOLNH� DVXWXVWHJD�� PLV� RQ� W}HQlROLVHOW� WLQJLWXG� DVMDROXVW�� HW� HULQHYDWH� LQVWLWXWVLRRQLGH�
W||�OHVDQGHG�MD�YDVWXWXV�RQ�PllUDWOHPDWD��
.2'$.21'686��-$�0,*5$76,221,$0(7�
.RRVW||G�HULQHYDWH� LQVWLWXWVLRRQLGHJD�KLQQDWL� HEDSLLVDYDNV�� LQIRYDKHWXVW� �OGMXKXO� HULWL� HL�
WRLPX�� 7}GHWL�� HW� QLLNDXD�� NXQL� (HVWLO� SXXGXE� ULLNOLN� WHJHYXVSODDQ�� PLV� VlWHVWDNV�
NRKXVWXVHG�MD�YDVWXWXVH��HL�VDDJL�NRRVW||VW�HULWL�UllNLGD��,OPD�WHJHYXVSODDQLWD�MllE�NRRVW||�
LOPVHOW� SLJHP� LVLNXWH� WDVDQGLOH�� NXL� VHGDJL�� 3UDNWLOLQH� WHJHYXV� LQLPNDXEDQGXVH� YDOODV�
PLJUDWVLRRQLDVXWXVWHV� SXXGXE�� SXXGXYDG� ND� DQGPHG� RKYULWHVW�� 6DPXWL� HL� ROH� WHLVHG�
LQVWLWXWVLRRQLG� �SROLWVHL�� SLLULYDOYH� MW�� SDOXQXG� DEL� P}QH� DYDVWDWXG� Y}L� XXULWDYD� MXKWXPL�
ODKHQGDPLVHNV��
0,77(78/81'86h+,1*8'�
,QIRYDKHWXV� HULQHYDWH� DVMDVVHSXXWXYDWH� LQVWLWXWVLRRQLGH� YDKHO� RQ� SUREOHPDDWLOLQH��
(QDPDVWL� VDDYDG� 07hG� LQIRW� VLLV�� NXL� QDG� WHHYDG� VHOOHNV� MlUHOHSlULPLVH�� 9DED�
LQIRYDKHWXVW� SDUDNX� HL� WRLPX�� YlOMD� DUYDWXG� MXKWXGHO�� NXL� HULQHYDWHV� LQVWLWXWVLRRQLGHV�
W||WDYDG� LQLPHVHG� RQ� LVLNOLNXOW� WXWWDYDG�� .RPPXQLNDWVLRRQL� W}KXVWDPLVHNV� SHDNV�
LQIRYDKHWXV� ROHPD� UHJOHPHQWHHULWXG� MD� WRLPLPD� UHJXODDUVHOW�� 6DPXWL� ROHNV� YDMDOLN�� HW�
DVMDNRKDVWHO�LQVWLWXWVLRRQLGHO�ROHNV�MXXUGHSllV�DQGPHEDDVLGHOH���
hVQD� KHDNV� KLQQDWL� NRRVW||G� WHLVWH�07hGHJD�� UDKXOGDY� RQ� ND� NRRVW||� LQLPNDXEDQGXVH�
RKYULWH� MD�Y}L� QHQGH� OlKHGDVWHJD� �VHH� V}OWXE� LOPVHOW� SDOMXVNL�07hVW��� SROLWVHLDVXWXVWH� MD�
PXXGH� }LJXVNDLWVHRUJDQLWHJD�� +HWNHO� PLWWHUDKXOGDYDNV� SHDYDG� 07hGH� HVLQGDMDG�
NRRVW||G�YlOLVULLNLGH�HVLQGXVWHJD��VDPXWL�SLLULYDOYH�MD�PLJUDWVLRRQLDVXWXVWHJD��
,OPVHOW� RQ� �KHNV� NRRVW||� SXXGXPLVH� Y}L� HEDW}KXVXVH� S}KMXVHNV� WDDV� DVMDROX�� HW�
LQLPNDXEDQGXVH� W}NHVWDPLVH� SXKXO� HL� ROH� WHJHPLVW� ULLNOLNX� SULRULWHHGLJD�� PLVW}WWX�
ULLJLDVXWXVHG�HL�ROH�DQWXG�YDOGNRQQDV�HULWL�DNWLLYVHG��1LQJ�WHLVDOW�RQ�HHOPDLQLWXG�S}KMXVHO�
ND�SDLND�SDQHPDWD�WHJHYXVSODDQLG�MD�NRKXVWXVHG��
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����6RWVLDDOW||�YDOGNRQQD�MD�PLWWHWXOXQGXV�KLQJXWH�KLQQDQJ�
UHKDELOLWDWVLRRQLOH�

6RWVLDDOW||�YDOGNRQQD�HVLQGDMDWH�RWVHQH�NRNNXSXXGH�LQLPNDXEDQGXVH�RKYULWH�MD�Y}L�QHQGH�
OlKHGDVWHJD� RQ� VXKWHOLVHOW� S}JXV�� VHHW}WWX� RQ� ND� SUDNWLOLVL� W||NRJHPXVL� ROQXG� YlKH��
6DJHGDPLQL�NXXOGDNVH�RKYULWHVW�QlLWHNV�VRWVLDDOWHHQXVWH�RVXWDMDWHOW��NHOOH�MXXUGH�RKYHU�RQ�
OlLQXG�DEL�SDOXPD��5HHJOLNV�RQ�KHWNHO�DJD�SLJHP�ROXNRUG��NXV�RKYULO�MD�Y}L�WHPD�OlKHGDVWHO�
SROH� SLLVDYDOW� WHDYHW�� NXKX� WXOHNV� DEL� VDDPLVHNV� S||UGXGD�� PLVW}WWX� S��DE� W}HQlROLVHOW�
HQDPLN� RKYULWHVW� RPD� M}XO� KDNNDPD� VDDGD�� 7HLVDOW� WXOHE� DJD� ND� WXQQLVWDGD� W}VLDVMD�� HW�
WHJHPLVW� HL� SUXXJL� ROOD� PLWWH� QLLY}UG� RKYULWH� YlKHVH� YDOPLVROHNXJD� WXOOD� DEL� RWVLPD��
NXLY}UG� VSHWVLDDOVHOW� LQLPNDXEDQGXVH� RKYULWHOH� VXXQDWXG� DELY}LPDOXVWH� MD�
UHKDELOLWHHULPLVSURJUDPPLGH�SXXGXPLVHJD���
(IHNWLLYVHNV�W||NV�SHDNV�VRWVLDDOW||WDMD�WHDGPD��NXKX�LQLPNDXEDQGXVH�RKYHU�SDLJXWDGD��QW�
WXUYDNRUWHU��� JDUDQWHHULPD� WDOOH� WRLGX� MD� DUVWLDEL�� VDPXWL� KRROLWVHPD� VHOOH� HHVW�� HW� RKYHU�
VDDNV� MXULLGLOLVW� DEL� QLQJ� YDMDGXVHO� WXJLLVLNX�� .DKMXNV� WXOHE� QHQWLGD�� HW� KHWNHO� QHHG�
Y}LPDOXVHG� SDOMXVNL� SXXGXYDG�� 6DPXWL� RQ� SUREOHHPLNV� DVMDROX�� HW� HQDPMDROW� W||WDE�
VRWVLDDOW||WDMD�NRKDOLNX�RPDYDOLWVXVH�DOOXYXVHV�� HQW� VXXUHP�RVD� LQLPNDXEDQGXVH�RKYUHLG�
RQ� SlULW� PXMDOW�� PLVW}WWX� QHLOH� HL� ODLHQH� NRKDOLNX� RPDYDOLWVXVH� SRROW� SDNXWDYDG�
VRWVLDDOWHHQXVHG��
,QLPNDXEDQGXVH� RKYULWH� DELVWDPLVH� Y}LPDOXVWH� SDUDQGDPLVHNV� RQ� YDMDOLN� NRRVW||� QLL�
NRKDOLNH�LQVWLWXWVLRRQLGH��ULLJLDVXWXVHG�MD�07hG��NXL�ND�UDKYXVYDKHOLVWH�RUJDQLVDWVLRRQLGH�
WDVDQGLO��HW�OXXD�WRLPLY�VRWVLDDOQH�Y}UJXVWLN��
07hGH� Y}LPDOXVHG� LQLPNDXEDQGXVH� RKYULWH� DELVWDPLVHNV� RQ� NlHVROHYDO� KHWNHO� QDSLG��
1lLWHNV�HL�ROH�Y}LPDOLN�SDNNXGD�NDQQDWDQXOH�YlOWLPDWXW�DEL��NXQD�HL�ROH�NHGDJL��NHV�VHOOH�
HHVW� PDNVDNV� �VRWVLDDOVIllULV� SXXGXYDG� VHOOHNV� UHVVXUVLG��� $ELVWDPLVY}LPDOXVWH�
SDUDQGDPLVHNV� WXOHNV� YlOMD� W||WDGD� MD� WRLPLPD� SDQQD� ULLNOLN� SROLLWLND� QLQJ� SDUDOOHHOVHOW�
OXXD�DELDQGPLVH�Y}LPDOXVHG��
5LLJL�UROO�UHKDELOLWDWVLRRQLV�
5LLNOLNXOH�WHJHYXVHOH�LQLPNDXEDQGXVH�RKYULWH�UHKDELOLWDWVLRRQLV�HL�RVDQXG�VRWVLDDOW||WDMDG�
KLQQDQJXW�DQGD��NXLY}UG�QHLO�SXXGXV�VHOOH�NRKWD�LQIRUPDWVLRRQ��6DPDV�WRRQLWDVLG�YDVWDMDG��
HW� ULLJLO� SHDNV� ROHPD� YlJD� ROXOLQH� UROO� UHKDELOLWDWVLRRQL� YDOGNRQQDV�� 5LLJL� HVLPHVHNV�
NRKXVWXVHNV� ROHNV� OXXD� ULLNOLN� WHJHYXVSURJUDPP� QLQJ� PllUDWD� VHOOH� UHDOLVHHULPLVH� HHVW�
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YDVWXWDMDG� MD� WDJDGD� YDMDOLNXG� ILQDQWVUHVVXUVLG�� 5LLNOLNX� WHJHYXVSURJUDPPL� HOOXYLLPLQH�
SHDNV� WRLPXPD� NRRVW||V� PLWWHWXOXQGXVVHNWRULJD� �QlLWHNV� Y}LNV� (HVWLV� ROOD� XPEHV� QHOL�
UHKDELOLWDWVLRRQLNHVNXVW�� PLV� WHJXWVHNVLG� NRRVW||V� NRKDOLNH� RPDYDOLWVXVWHJD��� � 9lJD�
ROXOLVHNV� SHHWL� ND� VHGD�� HW� ULLJLO� ROHNV� NRKXVWXV� DQGD� DUX� WHKWXG� QLQJ� WHRNVLO� ROHYDWHVW�
WHJHYXVWHVW��NHOOHOH�ULLN�SHDNV�DUX�DQGPD��
6XKWXPLQH�LQLPNDXEDQGXVH�RKYULWHVVH�
6RWVLDDOW||WDMDWH� KLQQDQJXO� RQ� �KLVNRQQD� VXKWXPLQH� LQLPNDXEDQGXVH� RKYULWHVVH� YlJD�
HULQHY� QLQJ� V}OWXE� SDOMXVNL� RKYUL� YDQXVHVW�� .XL� ODVWH� SXKXO� HQDPMDROW� YlOMHQGDWDNVH�
NDDVWXQQHW��VLLV�WlLVHDOLVWH�RKYULWH�SXKXO�RQ�VXKWXPLQH�VDJHOL�NDV��NVN}LNQH�Y}L�V��GLVWDY�
MD�KXNNDP}LVWHY��7LKWLOXJX� OHLWDNVH��HW�RKYHU�RQ� LVH� WHPDJD� MXKWXQXV�V��GL�QLQJ�HL�QlKWD�
MXKWXPL�WDJD�W}VLVW�NXULWHJX�QLQJ�RUJDQLVHHULWXG�NXULWHJHYXVW��
07hGH� KLQQDQJXO� SHDNV� UHKDELOLWDWVLRRQLYDOGNRQGD� NRRUGLQHHULYDNV� QLQJ� WRHWDYDNV�
LQVWLWXWVLRRQLNV� ROHNV� HHON}LJH� ULLN�� (L� VDD� SLGDGD� QRUPDDOVHNV� ROXNRUGD�� NXV� DLQXNH�
Y}LPDOXV� (HVWL� HODQLNNH� DLGDWD� SLLUGXE� 07hGH� WHJHYXVHJD� QLQJ� UDKD� WDRWOHPLVHJD�
YlOLVIRQGLGHVW���
�

����.RROLWXV�
32/,76(,�
.RROLWXVW�ROHNV�SROLWVHLDPHWQLNH�V}QXO�NDKWOHPDWD�YDMD��.XLJL�SROLWVHLV�RQ�LQLPHVL��NHV�RQ�
WHHPDJD� WHJHOHQXG� QLQJ� RPDYDG� RVNXVL�� HL� ROH� WHJHPLVW� SULRULWHHWVH� WHHPDJD�� PLVW}WWX�
SXXGXE�ND�YDMDOLN�KllOHVWDWXV�WHJXWVHPLVHNV��3LLVDYDWH�RVNXVWHJD�LQLPHVL�LQLPNDXEDQGXVH�
W}NHVWDPLVHNV�RQ�SROLWVHLV�VLLVNL�VXKWHOLVHOW�YlKH�QLQJ�RPD�WHDGPLVHG�RQ�QDG�RPDQGDQXG�
LVHVHLVYDOW��NXQD�QlLWHNV�3ROLWVHLNRROLV�LQLPNDXEDQGXVH�WHPDDWLNDW�HUDOGL�HL�NlVLWOHWD��.XL�
LJD� PXX� NXULWHROLLJL� SXKXO� YLLDNVH� OlEL� HULQHYDLG� NRROLWXVL� NXULWHJXGH� W}KXVDPDNV�
XXULPLVHNV�MD�DYDVWDPLVHNV��VLLV�VDPD�ROHNV�WDUYLV�WHKD�ND�LQLPNDXEDQGXVH�WHHPD�SXKXO��
5}KNX�SHDNV�SDQHPD�SLJHP�SUDNWLOLVWHOH�WHDGPLVWHOH��QlLWHNV�ROHNV�NDKWOHPDWD�HIHNWLLYVHG�
NRROLWXVHG�� NXV� WHLVWH� ULLNLGH� VSHWVLDOLVWLG� MDJDNVLG� RPD� SDUHPDLG� NRJHPXVL� �EHVW�
SUDFWLFHV��� PLOOLVHLG� PHHWRGHLG� RQ� QDG� NDVXWDQXG� MXKWXPLWH� XXULPLVHO� MD� PHQHWOHPLVHO��
.LQGODVWL�ROHNV�YDMDOLN�ND�RKYULDEL�MD�RKYUL�lUDWXQGPLVH�WHHPDOLVHG�NRROLWXVHG��
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.RROLWDMDWHQD�QlHYDG�SROLWVHL�HVLQGDMDG��
�� (HVWL�SROLWVHLDPHWQLNNH��NHV�DQWXG�YDOGNRQQDJD�WHJHOHYDG��
�� 3URNXU|UH��NHV�RVNDYDG�DQGD��OHYDDWH�}LJXVOLNHVW�Y}LPDOXVWHVW��
�� 07hGH�HVLQGDMDLG��NHV�RVNDYDG�MDJDGD�SUDNWLOLVL�QlSXQlLWHLG�RKYULWHJD�VXKWOHPLVHNV��
�� 9lOLVVSHWVLDOLVWH� �HULQHYDWHVW�YDOGNRQGDGHVW���NHV�RPDNVLG�SUDNWLOLVH� W||�NRJHPXVW� MD�

RVNDNVLG�MXKWLGD�WlKHOHSDQX�Q}UNDGHOH�NRKWDGHOH��
.RQNUHHWVHPDOW� WXQWL� KXYL�QlLWHNV�5RRWVL� SROLWVHL� NXL�NRROLWDMD�YDVWX�� NHOOHOW� Y}LNV� VDDGD�
LQIRW� VHNVXDDOWHHQXVWH� RVWX� NHHOXVWDPLVH� VHDGXVH� UDNHQGDPLVH� MD� MlUHOHYDOYH� PHHWRGLWH�
NRKWD��
.RNNXY}WOLNXOW�Y}LE�|HOGD��HW�SROLWVHLDPHWQLNXG�WDMXYDG�VHOJHW�YDMDGXVW�HHON}LJH�SUDNWLOLVH�
NRROLWXVH�MlUJL��PLV�DLWDNV�MXKWXPHLG�W}KXVDPDOW�DYDVWDGD�MD�PHQHWOHGD��
3,,5,9$/9(�
3LLULYDOYHDPHWQLNH� WHDGPLVWH� MD� RVNXVWH� WDVHW� HL� VDD� KHWNHO� SLLVDYDNV� KLQQDWD�� .LQGODVWL�
ROHNV�YDMD�NRUUDOGDGD�NRROLWXVL��.}LJH�WXOHPXVULNNDP�ROHNV�LOPVHOW�DPHWQLNH�NRROLWDPLQH�
P}QHV� YlOLVULLJLV�� NXV� LQLPNDXEDQGXV� RQ� SUREOHHPLNV� QLQJ� VHOOH� NXULWHROLLJL� YDVWX�
Y}LWOHPLVHJD� W}KXVDOW� WHJHOGDNVH�� .RROLWXVWH� S}KLU}KN� SHDNV� NLQGODVWL� ROHPD� SUDNWLOLVWHO�
DVSHNWLGHO� MD� Y}LPDOXVWHO�� PLGD� SLLULYDOYHDPHWQLNXG� UHDDOVHOW� LJDSlHYDW||V� UDNHQGDGD�
VDDNV��
.RROLWDMDWHNV�Y}LNVLG�ROOD�LVH�YlOMD}SSH�VDDQXG�SLLULYDOYHDPHWQLNXG�QLQJ�ND�SURNXU|ULG�MD�
NRKWXQLNXG��
352.85$7885�-$�.2+78'�
,QLPNDXEDQGXVH� WHHPDOLVH� NRROLWXVH� VXKWHV� ROLG� YDVWDMDG� �KHO� PHHOHO�� 7}GHWL�� HW� NXLJL�
�NVLNXG� SURNXU|ULG� RQ� RVDOHQXG� LQLPNDXEDQGXVH� WHHPDOLVWHO� VHPLQDULGHO� QLQJ� NlLQXG�
NRROLWXVUHLVLGHO� YlOLVPDDO�� ROHNV� NRROLWXV� YDMDOLN� SUDNWLOLVHOW� N}LJLOH� NRKWXQLNHOH� QLQJ�
SURNXU|ULGHOH��
9DVWDMDG�W}LG�YlOMD�VSHWVLLILOLVHG�DVSHNWLG��PLOOH�NRKWD�ROHNV�NRROLWXV�YDMDOLN��
�� NXLGDV�NRJXGD�MD�HVLWDGD�YDVWDYDWH�NXULWHROLLNLGH�W}HQGHLG��
�� NXLGDV� NRKHOGD�� NlLWXGD�� �OH� NXXODWD� NDQQDWDQXG� �HULWL� DODHDOLVW��� HW� WHPDVW� ROHNV�

Y}LPDOLNXOW�SDOMX�NDVX�LQIRDOOLNDQD�MD�NDXELWVHMDWH�WDEDPLVHO��
�� NRROLWXV�UDKYXVYDKHOLVWH�}LJXVDNWLGH�NRKWD��
�� NRROLWXV�ULLJLSLLUH��OHWDYD�LQLPNDXEDQGXVH�VXXQGDGHVW��
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�� NRROLWXV�SUREOHHPLGHVW�(XURRSDV��
�� PLOOLVHG�RQ�WHLVWH�ULLNLGH�VHDGXVDQGOXVHG�LQLPNDXEDQGXVH�RVDV��
�� PLOOLVHG�RQ�WHLVWH�ULLNLGH�NRKWXSUDNWLNDG��NDVXWDWDYDG�PHHWPHG�MQH��
.RROLWDMDWHNV� SHDNVLG� ROHPD� LQLPHVHG�� NHOOHO� RQ� OLVDNV� WHRUHHWLOLVWHOH� WHDGPLVWHOH� ND�
SUDNWLOLVHG� NRJHPXVHG� �QlLWHNV� LQLPHVHG�� NHV� RQ� LVH� NULPLQDDODVMD� NRKWXQL� PHQHWOHQXG�
QLQJ� RPDYDG� NRJHPXVL�� NXLGDV� MD� PLOOHJD� NXULWHR� WRLPHSDQQXG� LVLNX� V��G� W}HQGDGD��
PLOOLVHG� SUREOHHPLG� WHNLYDG� NRKWXPHQHWOXVH� NlLJXV� MD� NXLGDV� QHLG� SUREOHHPH�
SURNXU|U�NRKWXQLN�RQ�SUDNWLNDV�ODKHQGDQXG���
6276,$$/7gg�9$/'.21'�
6RWVLDDOW||WDMDWH� RVNXVL� MD� WHDGPLVL� LQLPNDXEDQGXVHVW� KLQQDWL� VXKWHOLVHOW� NHVLVWHNV��
PLVW}WWX� HL� ROH� QHQGH� W||� QLL� WXOHPXVULNDV� NXL� Y}LNV� ROOD�� 9DMD� ROHNV� NRROLWXVL� QLL�
LQLPNDXEDQGXVH�NRKWD��OGLVHPDOW� ��OGLQIR�S}KMXVWH� MD� WDJDMlUJHGH�NRKWD��PLNV�RQ� WHHPD�
ROXOLQH�MD�DNWXDDOQH��NXL�ND�VSHWVLLILOLVW�LQIRW�RKYUL�}LJXVWH��DELY}LPDOXVWH�MD�±S}KLP}WHWH�
NRKWD� �NXLGDV�RKYULWHJD� VXKHOGD��NXLGDV�Q}XVWDGD���6DPXWL�YDMDNVLG�VRWVLDDOW||WDMDG� LQIRW�
WHLVWH� ULLNLGH� SUDNWLNDVW�� PHHWRGLWHVW�� Y}WHWHVW� LQLPNDXEDQGXVH� YDVWX� Y}LWOHPLVHO� �QlLWHNV�
NXLGDV� VXKHOGD� PHHGLDJD� YPV��� 3XXGXOLNXNV� SLGDVLG� VRWVLDDOW||WDMDG� KHWNHO� ND� RPD�
WHDGPLVL� VHDGXVOLNXVW� UDDPLVWLNXVW� QLQJ� }LJXVWHVW�� .LQGODVWL� WXOHNV� WlKHOHSDQX� S||UDWD�
Q}XGOXVHOH� QLQJ� RUJDQLVHHULWXG� NXULWHJHYXVH� UROOLOH�� HW� LQLPNDXEDQGXVHVW� UllNLGHV� HL�
QlKWDNV�DLQXOW�SUREOHHPL��KWH�SRROW�±�NDQQDWDMDW���
.RROLWDMDWHQD� VRRYLNVLG� VRWVLDDOW||WDMDG� QlKD� LQLPHVL�� NHV� WHHPDW� YDOGDYDG� QLQJ�
SUDNWLOLVHOW�VHOOHJD�WHJHOHYDG��.LQGODVWL�ROHNV�WDUYLOLN��HW�NRROLWDMDG�WHJXWVHNVLG�HULQHYDWHV�
YDOGNRQGDGHV� �QlLWHNV� 07hGH� WDVDQG�� ULLNOLN� WDVDQG�� MQH��� VDPXWL� Y}LNV� NRUUDOGDGD�
NRROLWXVL��NXV�YlOLVULLNLGHV�W||WDYDG�LQLPHVHG�MDJDYDG�RPD�SUDNWLOLVL�WHDGPLVL�MD�NRJHPXVL��
.2'$.21'686��-$�0,*5$76,221,$0(7�
0LJUDWVLRRQLDVXWXVWH� DPHWQLNH� WHDGPLVHG� MD� RVNXVHG� RQ� QHQGH� HQGL� KLQQDQJXO�
LQLPNDXEDQGXVH� W}NHVWDPLVH� YDOODV� RQ� KHWNHO� NHVLVHG�� NXQD� �KWNL� NRROLWXVW� VLLDPDDQL�
NRUUDOGDWXG� HL� ROH�� 6DPDV� HL� ROH� LQLPNDXEDQGXVHDODVHLG� WHDGPLVL� ND� SUDNWLOLVHV� W||V�
RWVHVHOW�YDMD�OlLQXG���6LLVNL�ROHNV�NRROLWXVW�NLQGODVWL�WDUYLV��.RROLWXV�SHDNV�ROHPD�HHON}LJH�
SUDNWLOLVH�VXXQLWOXVHJD��
�� NXLGDV�LQLPNDXEDQGXVH�MXKWXPHLG�DYDVWDGD��
�� NXLGDV�PHQHWOXVW��OHV�HKLWDGD��
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�� NXLGDV�RKYULW�NDLWVWD��MQH�
.RROLWDMDWHNV� Y}LNVLG� ROOD� QlLWHNV� LQLPHVHG� SROLWVHLVW� MD� PLJUDWVLRRQLDVXWXVWHVW�� NHV�
SXXWXYDG� DQWXG� SUREOHHPLJD� NRNNX� LJDSlHYDW||V�� .DVXWHJXU� ROHNV� LOPVHOW� VXXULP�� NXL�
NRROLWDMDG� ROHNVLG� SUDNWLNXG� OlKLULLNLGHVW� �QW� 6RRPH�� /HHGX� MW��� NXV� RQ� SUREOHHP� VDPXWL�
DNWXDDOQH�QLQJ�NXV�VHOOHJD�UHDDOVHOW�WHJHOHWDNVH�
0,77(78/81'86h+,1*8'�
,QLPNDXEDQGXVH� WHHPDOLQH� NRROLWXV� 07hGH� W||WDMDWHOH� ROHNV� llUPLVHOW� YDMDOLN�� NXQD�
ROHPDVROHYDLG�WHDGPLVL�RVNXVL�HL�VDD�OXJHGD�N�OODOGDVWHNV��7||�HIHNWLLYVHPDNV�PXXWPLVHO�
ROHNV�NLQGODVWL�YDMD�OlEL�YLLD�HULQHYDLG�DVSHNWH�K}OPDYDLG�NRROLWXVL��
�� VHDGXVL�SXXGXWDYDG�WHDGPLVHG��(HVWL�VHDGXVHG��YlOLVULLNLGH�VHDGXVHG��UDKYXVYDKHOLVHG�

NRQYHQWVLRRQLG�MPV���
�� VRWVLDDODODVHG�WHDGPLVHG�MD�SUDNWLOLVHG�WHDGPLVHG�WHLVWH�PDDGH�NRJHPXVWH�QlRO��
�� WHLVWHOW�LQVWLWXWVLRRQLGHO�SlULQHYDG�WHDGPLVHG�MD�LQIR�
.RROLWXVWH� SXKXO� U}KXWDVLG� ND� 07hGH� HVLQGDMDG� YDMDGXVW� HHON}LJH� SUDNWLOLVL� WHDGPLVL�
�NRJHPXVL�SDNNXYDWH�NRROLWXVWH�MlUHOH��NXQD�VHQLVWH�NRROLWXVWH�SXKXO�RQ�U}KXDVHWXV�ROQXG�
SLJHP�WHRUHHWLOLVWHO�WHDGPLVWHO��
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����.RNNXY}WWHNV�
(ULQHYDWH� YDOGNRQGDGH� HNVSHUWLGH� NRJXWXG� WHDEHOH� WXJLQHGHV� Y}LE� NRRVWDGD� �OHYDDWOLNX�
SLQJHUHD�VDPPXGHVW��PLV�RQ�YDMDOLNXG�W}KXVWDPDNV�LQLPNDXEDQGXVH�YDVWDVW�Y}LWOXVW�(HVWLV�
QLL�ULLNOLNXO�NXL�YDOLWVXVYlOLVHO�WDVDQGLO��

��� SROLLWLOLVH� WDKWH� VHOJH� YlOMHQGDPLQH� �YDOLWVXVDVXWXVWH� MD� SROLLWLNXWH� SRROW�
VHOJH� V}QXP�� HW� LQLPNDXEDQGXV�� VK� VLVHULLNOLN� SURVWLWXWVLRRQ�� RQ� (HVWLV�
SUREOHHP��PLOOHJD�WXOHE�WHJHOHGD���

��� ULLNOLNX�WHJHYXVNDYD�NRRVWDPLQH�MD�YDVWXY}WPLQH��NRKXVWXVWH�� WHJHYXVWH�MD�
YDVWXWXVH�VHOJH�PllUDWOHPLQH���

��� ROHPDVROHYDWH� VHDGXVWH� W}KXVDP� UDNHQGDPLQH� MD� YDMDOLNH�
VHDGXVWH�WlLHQGXVWH� YlOMDW||WDPLQH� �YDMDOLNXQD� QLPHWDWL� QlLWHNV�
WXQQLVWDMDNDLWVH�VHDGXVW�MW���

��� RKYULNHVNQH� OlKHQHPLQH� �QlLWHNV� NULPLQDDOPHQHWOXVH� SXKXO�� RKYULDEL� MD� ±
NDLWVH�SXKXO���

��� NRRVW||� DUHQGDPLQH� �LQIR� OLLNXPLVH� MD� �KLVWH� WHJHYXVWH� VXXUHQGDPLQH��
YDMDGXVHO�QlLWHNV�WHDEH�OLLNXPLVH�VNHHPLGH�YlOMDW||WDPLQH���

��� NRROLWXV��WHDGPLVWH�MD�LQIR�MDJDPLQH��WlLHQGDPLQH��
�
'(),1,76,221�
8XULQJX� NlLJXV� NRJXWXG� LQIRUPDWVLRRQLVW� WXOL� VHOJHOW� YlOMD� �NVPHHOH� SXXGXPLQH�
LQLPNDXEDQGXVH� GHILQLWVLRRQL� RVDV�� hKWVH� GHILQLWVLRRQL� SXXGXPLQH� HL� LOPQHQXG� PLWWH�
�NVQHV�LQVWLWXWVLRRQLGH�YDKHO��YDLG�ND��KH�LQVWLWXWVLRRQL�VHHV��QlLWHNV�RVDG�VRWVLDDOW||WDMDG�
OLLJLWDVLG� VLVHULLNOLNX� SURVWLWXWVLRRQL� ND� LQLPNDXEDQGXVH� NDWHJRRULDVVH�� VDPDV� WHLVWH�
DUYDPXVH� NRKDVHOW� RQ� VLVHULLNOLNX� SURVWLWXWVLRRQL� SXKXO� WHJHPLVW� HHON}LJH� YDED� YDOLNX��
PLWWH�LQLPNDXEDQGXVHJD���
hOODWDY� ROL� DVMDROX�� HW� HQDPLN� HNVSHUWH� HL� ODLHQGDQXG� LQLPNDXEDQGXVH� P}LVWH� SLLUH�
NXLJLY}UG� SURVWLWXWVLRRQLVW� MD� VHNVXDDOVH� HNVSOXDWHHULPLVH� HHVPlUJLO� WRLPHSDQGDYDVW�
NDXELWVHPLVHVW� ODLHPDNV��9lKHVHO�PllUDO�PDLQLVLG� LQLPNDXEDQGXVH� WHLVL� OLLNH� �SHDPLVHOW�
W||RUMXVW�� NRGDNRQGVXV�� MD�PLJUDWVLRRQLDPHWL� HNVSHUW� QLQJ� VRWVLDDOW||WDMDG�� 6DPXWL� WHKWL�
�VQD� VHOJHW� YDKHW� VRROLVHO� SLQQDO� ±� NDXELWVHWDYDWHQD� QlKWL� HHON}LJH� QDLVL�ODSVL� QLQJ�
NDXELWVHMDWH�NXULWDUYLWDMDWHQD�PHHVVRR�HVLQGDMDLG��
�
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,QLPNDXEDQGXVH� GHILQLWVLRRQL� HEDPllUDVXVHVW� RQ� LOPVHOW� WLQJLWXG� ND� YlJD� HULQHYDG�
KLQQDQJXG� VHOOHOH�� PLOOLVW� ODDGL�PLV� VXXQDV� WRLPXYDW� LQLPNDXEDQGXVW� WXOHNV� N}LJH�
OHYLQXPDNV� MD� ROXOLVHPDNV� SLGDGD�� 9DVWDMDG�� NHOOH� MDRNV� LQLPNDXEDQGXVH� GHILQLWVLRRQ�
K}OPDV� ND� VLVHULLNOLNNX� SURVWLWXWVLRRQL� HJD� HHOGDQXG� I��VLOLVH� Y}L� YDLPVH� YlJLYDOOD�
NDVXWDPLVW� QLQJ� ULLJLSLLULGH� �OHWDPLVW�� SLGDVLG� N}LJH� NULLWLOLVHPDNV� ULLJLVLVHVHOW� WRLPXYDW�
NDXELWVHPLVW��9DVWDMDG�� NHV� DJD�GHILQHHULVLG� LQLPNDXEDQGXVH� HHOGXVHQD� SLLULGH��OHWDPLVH�
MD�Y}L�YlJLYDOOD�NDVXWDPLVH��OHLGVLG��HW�ROXOLVLP�RQ�(HVWLVW�YlOMDSRROH�WRLPXY�NDXELWVHPLQH��
$QWXG�GHILQLWVLRRQLOH� WRHWXY�ROL�ND�SLLULYDOYH�HNVSHUGL�YlLGH��PLOOH�NRKDVHOW�HL�ROH�(HVWLV�
NlHVROHYDO� KHWNHO� LQLPNDXEDQGXVHVW� HULOLVW� S}KMXVW� UllNLGD�� NXQD� VWDWLVWLND� NRKDVHOW� RQ�
LQLPNDXEDQGXVH�MXKWXPHLG�YlJD�YlKH���
/HLGXV� ND� RWVHVHOW� YDVWXNlLYDLG� DUYDPXVL�� PLV� YlOMHQGDVLG� VHOJHOW� VHOJXVHWXVW�
LQLPNDXEDQGXVH� GHILQLWVLRRQL� RVDV� ±� QlLWHNV� Y}LV� HULQHYDWH� YDOGNRQGDGH� HNVSHUWLGH�
NRJXWXG� LQIRVW� � LOPQHGD�� HW� N}LJH� VXXUHPDNV� SUREOHHPLNV� WXOHE� SLGDGD� ULLJLVLVHVW�
LQLPNDXEDQGXVW��NXLG�VDPDV�YDVWDWL�KLOMHP��HW�ULLJLVLVHVH�SURVWLWXWVLRRQL�SXKXO�SLJHP�HL�ROH�
WHJHPLVW�LQLPNDXEDQGXVHJD���
9}LE� |HOGD�� HW� QLL� HULQHYDWH� LQVWLWXWVLRRQLGH� YDKHO� NXL� ND� �KH� LQVWLWXWVLRRQL� VHHV� HL� ROH�
�NVPHHOVHW�VHLVXNRKWD�LQLPNDXEDQGXVH�ROHPXVH�HJD�VXXQGDGH�OLLNLGH�NRKWD��7HJHPLVW�RQ�
KRLDWDYD�WHQGHQWVLJD��PLV�YLLWDE�RWVHVHOW�VHOOHOH��HW�ND��OGLVHPDO�ULLJL�WDVDQGLO�SXXGXE�VHOJH�
DUXVDDP�LQLPNDXEDQGXVH�ROHPXVHVW��
�
32/,,7,/,1(�7$+(�
(HVWL�ULLJL�SRROW�S||UDWXG�WlKHOHSDQX�LQLPNDXEDQGXVH�SUREOHHPLOH�MD�VHOOH�YDVWX�Y}LWOHPLVH�
WDVHW�KLQGDVLG�HULQHYDWH�YDOGNRQGDGH�HNVSHUGLG��VQD��NVPHHOVHOW�HEDSLLVDYDNV�MD�Q}UJDNV��
7RRQLWDWL��HW�ULLJL�MDRNV�HL�ROH�WHJHPLVW�SULRULWHHWVH�YDOGNRQQDJD��PLVW}WWX�HL�ROH�HUDOGDWXG�
ND�HULWL�YDKHQGHLG�UHVVXUVVH�SUREOHHPLJD�WHJHOHPLVHNV��+HWNHO� WHJHOHYDG�LQLPNDXEDQGXVH�
YDVWX�Y}LWOHPLVHJD�Q�|�LVHNRROLWDWXG�LQLPHVHG�S}KLW||�MD�PXXGH��OHVDQQHWH�N}UYDOW���
.��QLOLVHOW�DUYDWL��HW� LQLPNDXEDQGXV�HL�VDD�SULRULWHHWVHNV�WHHPDNV�HQQH��NXL�ULLJL� WDVDQGLO�
RQ�M}XWXG�DUXVDDPLVHOH��NXL�SDOMX�OlKHE�(HVWL�ULLJLOH�PDNVPD�QlLWHNV�QRRUWH�QDLVWH�W||M}X��
WXOHYDVWH�HPDGH�MD��OGVH�LQLPHVWH�NDRWDPLQH��+HWNHO�QlKDNVH�DJD�SLJHP�VHGD��HW�SURVWLWXXW�
WHHQLE�SDOMX�UDKD�QLQJ�WHGD�SHDNV�PDNVXVWDPD���
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��9DDWD�QlLWHNV�WDEHOLW�ON����
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.}LJH� URKNHP� KHLGHWLJL� ULLJLOH� HWWH� �NVN}LNVXVW� DQWXG� SUREOHHPLJD� WHJHOHPLVHO� MD�
SULRULWHHWLGH� VHDGPLVHO�� PLV� RQ� HULQHYDG� ULLJLDVXWXVHG� SDQQXG� �VQD� HEDPXJDYDVVH�
ROXNRUGD� ±� �KHVW� N�OMHVW� RRGDWDNVH� QHLOW� LQLPNDXEDQGXVH� YDVWDVW� WHJHYXVW�� VDPDV� RQ�
ULLNOLNXO� WDVDQGLO� PllUDWOHPDWD�� PLOOLVHLG� UROOH� MD� �OHVDQGHLG� HULQHYDG�
LQVWLWXWVLRRQLG�DVXWXVHG�WlLWPD�SHDNV��6HHJD�YDOLWVHE�ROXNRUG��NXV��NV�LQVWLWXWVLRRQ�HL�WHD��
PLGD�WHLQH�WHHE��MD�NDV��OGVH�WHHE��
5LLNOLNX� WHJHYXVNDYD� NRRVWDPLVH� YDMDGXVW� U}KXWDVLG� N}LJL� YDOGNRQGDGH� HNVSHUGLG��
7HJHYXVNDYD�SHDNV�HVLPHVH�VDPPXQD�DQGPD��KHVH�MD�VHOJH�LQLPNDXEDQGXVH�GHILQLWVLRRQL�
QLQJ�PllUDWOHPD�HULQHYDWH�LQVWLWXWVLRRQLGH��OHVDQGHG�MD�YDVWXWXVH��
6($'86/,.�5$$0,67,.�
6HDGXVOLNNX� UDDPLVWLNX� KLQQDWHV� SXXGXVLG� WDDV� NRUG� �KWVHG� VHLVXNRKDG� MD� DUXVDDPDG�QLL�
HULQHYDWH� LQVWLWXWVLRRQLGH� YDKHO� NXL� ND� �KH� LQVWLWXWVLRRQL� VHHV�� (NVSHUWLGH� NRJXWXG�
LQIRUPDWVLRRQ� W}L� LOPVLNV� QLL� VHLVXNRKDG�� HW� ROHPDVROHYDG� VHDGXVOLNXG� PHHWPHG� RQ�
SLLVDYDG� QLQJ� OLVDPHHWPHLG� MXXUGH� OXXD� HL� ROH� WDUYLV� NXL� ND� KLQQDQJXG�� PLOOH� NRKDVHOW�
ROHPDVROHYDG�PHHWPHG�HL�ROH�SLLVDYDG�HJD�Y}LPDOGD�HIHNWLLYVHOW�WHJXWVHGD���
6DPDV�WXQQLVWDVLG�HNVSHUGLG��HW�WLKWLOXJX�HL�ROH�SUREOHHP�PLWWH�PHHWPHWH�SXXGXPLVHV��YDLG�
ROHPDVROHYDWH� UDNHQGDPLVH� Q}UNXVHV�� 1lLWHNV� RQ� ROHPDV� SDUDJUDKYLG� RUMDVWDPLVH��
LVLNXYDEDGXVW�SLLUDWHV�ULLNL�WRLPHWDPLVH�MPV�NRKWD���NXLG�QHLG�HL�RVDWD�HL�VXXGHWD�NXLJLY}UG�
UDNHQGDGD�� 6HHJD� HL� WRLPL� ROHPDVROHYDG� VHDGXVOLNXG�PHHWPHG� QLL� KlVWL� NXL� SHDNV� QLQJ�
ROHNV�WDUYLV�W}KXVDNV�W||NV��
+HWNHO� WXOHE� NDKMXNV� W}GHGD�� HW� VXXU� RVD� VHDGXVWHVW� QLQJ� NRQYHQWVLRRQLGHVW� RQ� SLJHP�
GHNODUDWLLYVHG� NXL� SUDNWLOLVHG�� 6XKWHOLVHOW� KLOMXWL� UDWLILWVHHULWXG� QQ� 3DOHUPR� SURWRNROO� RQ�
�KHNV�QlLWHNV��NXV�(HVWL�RQ�DQGQXG�OXEDGXVL��PLGD�WD�KHWNHO�WlLWD�HL�VXXGD��
.LQGODVWL� Y}LE� VHDGXVWH� WDVDQGLOW� OHLGD� RWVHVHLG� WDNLVWXVL� HIHNWLLYVHPDNV� WHJXWVHPLVHNV��
.RUGXYDOW�PDLQLWL�WXQQLVWDMDNDLWVH�VHDGXVH�SXXGXPLVW��PLV�LOPVHOJHOW�UDVNHQGDE�MXKWXPLWH�
PHQHWOHPLVW��VDPXWL�NULPLQDDOPHQHWOXVSURWVHVVL�OLLJVHW�YHQLYXVW�NDQQDWDQXWH�VHLVXNRKDVW��
,1,0(67(�7$6$1'�
(NVSHUWLGH� DUYDPXVWH� QLQJ� NRJHPXVWH� S}KMDO� Y}LE� YlLWD�� HW� NlHVROHYDO� KHWNHO� S}KLQHE�
LQLPNDXEDQGXVH� HQQHWDPLVH�� YDVWX� Y}LWOHPLVH� YDOODV� NRRVW||� LVLNOLNHO� VXKHWHO��
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,QIRUPDWVLRRQL� N�VLWDNVH� QLQJ� �KLVHLG� WHJHYXVL� SODQHHULWDNVH� QHQGHJD�� NHOOHJD� RQ�
HULQHYDWHO� �ULWXVWHO� NRRV� ROGXG� QLQJ� NHGD� WXQWDNVH�� 3UREOHPDDWLOLQH� RQ� VLLQNRKDO� DJD�
DVMDROX�� HW� HHOPDLQLWXG� JUXSSL� NXXOXYDLG� LQLPHVL� RQ� VXKWHOLVHOW� YlKH�� PLVW}WWX� WRLPLYD�
NRRVW||�SLLULG�RQ�NLWVDPDG�NXL�Y}LNVLG���
7HLVDOW� RQ� NRRVW||G� WDNLVWDYDNV� DVMDROXNV� ND� VHH�� HW� PLWWH� N}LN� DPHWQLNXG� MD�Y}L�
YDOLWVXVYlOLVWH�RUJDQLVDWVLRRQLGH�W||WDMDG�HL�ROH�KXYLWDWXG�NRRVW||VW��$PHWQLNH�WDVDQGLO�RQ�
OHLJH� VXKWXPLVH� WDJD� LOPVHOW� SDOMXVNL� VHOJXVHWXV� LQLPNDXEDQGXVH� NXL� W}VLVH� VRWVLDDOVH� MD�
NULPLQDDOVH�SUREOHHPL�RVDV�±�SUREOHHPL�HL�RVDWD�QlKD�QLQJ�VHHW}WWX�OHLWDNVH��HW�(HVWLW�VHH�
ROXOLVHO�PllUDO� HL� SXXGXWD��3URVWLWXWVLRRQLOH� �QLL� VLVHULLNOLNXOH�NXL�ND� ULLJLSLLUH��OHWDYDOH��
NDOGXWDNVH� RPLVWDPD� ÄYDED� YDOLNX³�P}}GHW��PLV� MXVWNXL�PXXGDNV� QlKWXVH� ROHPXVW� QLQJ�
VHOOHVW�WXOHQHYDOW�YlKHQGDNV�VHOOH�W}VLGXVW��
6DPXWL� RQ� W}VLVHNV� SUREOHHPLNV� LQIRUPDWVLRRQL� YlKHQH� OLLNXPLQH�� PLOOH� WXOHPXVHO� Y}LE�
WRLPXGD�WHJHYXVWH�GXEOHHULPLQH��1lLWHNV�RQ�ROQXG�MXKXVHLG��NXV��NV�LQVWLWXWVLRRQ�NXOXWDE�
KXOJD� DHJD� MD� HQHUJLDW� PLQJL� WHDEH� VDDPLVHOH� QLQJ� KLOMHP� RQ� VHOJXQXG�� HW� WHLVHO�
LQVWLWXWVLRRQLO�ROL�YDMDOLN�LQIR�MXED�YDUHP�ROHPDV��NXLG�WD�HL�ROH�VHGD�MDJDGD�VRRYLQXG��
hOGLVHPDOW� OlKHQHGHV� Y}LE� W}GHGD�� HW� ND� LQGLYLLGLGH� WDVDQGLO� NRRVW||� YlKHVXVH� �KHNV�
ROXOLVHNV�S}KMXVHNV�RQ��VHOJH�RWVXVH�SXXGXPLQH�ULLJL�WDVDQGLO��HW�LQLPNDXEDQGXV�RQ�(HVWLV�
SUREOHHP�QLQJ�VHOOHJD�WXOHE�WHJHOHGD�Q��G�MD�NRKH��.RKXVWXVHG�MD�YDVWXWXV�LQVWLWXWVLRRQLGH�
WDVHPHO�RQ�MDJDPDWD�QLQJ�WRLPLYDG�VWUXNWXXULG�YHHO�YlOMD�NXMXQHPDWD��
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