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D�WDUWyI�OHNUH��
�
%HN|WpVL�WXGQLYDOyN�
6(00,.e33(1�1(�FVDWODNR]WDVVXN�D�WUDQV]IRUPiWRUW�YDJ\�
D]�DNNXPXOiWRUW�DGGLJ��DPtJ�D]�|VV]HV�YH]HWpNH]pVL�PXQNiW�
HO�QHP�YpJH]W�N��
$� GRER]� I|OGHO pULQWNH] MpW� D� OHKHW � OHJU|YLGHEE� ~WRQ�
FVDWODNR]WDVVXN�D�I|OGHOpVKH]���
.|VV�N� D� ]yQDNiEHOHNHW� D� ]yQDKXUNRN� EHPHQHWpUH� pV�
OiVVXQN�HO�YRQDOYpJ�OH]iUy�HOOHQiOOiVVDO�PLQGHQ�KDV]QiODWRQ�
NtY�OL� ]yQiW�� $� PR]JiVGHWHNWRURN� WiSIHV]�OWVpJ� YH]HWpNpW�
FVDWODNR]WDVVXN�D�VHJpGWiSHJ\VpJUH��
7HOHStWV�N� D� ELOOHQW\ ]HWSDQHOW� pV� YpJH]]�N� HO� D� V]�NVpJHV�
EHN|WpVHNHW�� $]� 5-���;� NiEHOW� N|VV�N� D�
WHOHIRQFVDWODNR]yNUD�� $]� 5-���;� FVDWODNR]yK�YHO\EH� QH�
GXJMXQN�VHPPLW���
�

&VDWODNR]ySRQWRN�EHN|WpVH�
�
$&�WiSIHV]�OWVpJ�FVDWODNR]y�
$� 3&����� NpV]�OpN� V]iPiUD� OHJDOiEE� ��� 9$�
WHUKHOKHW VpJ �� ����� 9�RV� WUDQV]IRUPiWRU� V]�NVpJHV�� $�
WUDQV]IRUPiWRU�SULPHU�ROGDOiW�QH�GXJMXN�RO\DQ�NRQQHNWRUED��
DPHO\QHN�NDSFVROyMD�YDQ��
+iOy]DW�NLPDUDGiV� HVHWpQ� D� ELOOHQW\ ]HWSDQHOHQ� KLEDMHO]pVW�
NDSXQN� �OiVG� �$� ELOOHQW\ ]HWSDQHO� IXQNFLyL�� >
@>�@�
KLEDiOODSRWRN��F��UpV]W����
�
6HJpGWiSHJ\VpJ���$8;��pV��*1'��FVDWODNR]yN�
$� VHJpGWiSHJ\VpJ� D� PR]JiVGHWHNWRURN� pV� HJ\pE� RO\DQ�
HV]N|]|N� HQHUJLDHOOiWiViUD� V]ROJiO�� DPHO\HN� ��� 9� HJ\HQ�
IHV]�OWVpJHW� LJpQ\HOQHN�� $]� �$8;�� FVDWODNR]ySRQWRNRQ�
�SR]LWtY�� D� �*1'�� �QHJDWtY�� I|OGK|]� NpSHVW� ���� P$�HO�
WHUKHOKHW � ��� 9� HJ\HQIHV]�OWVpJ� iOO� UHQGHONH]pV�QNUH� HJ\�
ELOOHQW\ ]HWSDQHO�HVHWpQ��
�
&VHQJ �V]LUpQD�
�%(//�>�@��pV��%(//�>�@��FVDWODNR]ySRQWRN�
(]HN� D� FVDWODNR]ySRQWRN� D� FVHQJ � YDJ\�PiV� RO\DQ� HV]N|]�
WiSOiOiViW� ROGMiN� PHJ�� DPHO\HN� D� ULDV]WiVKR]� IRO\DPDWRV�
NLPHQHWL�IHV]�OWVpJHW�LJpQ\HOQHN��
+D� V]LUpQiW� DNDUXQN� FVDWODNR]WDWQL� �D� V]LUpQDPHJKDMWyYDO�
HOOiWRWW� KDQJV]yUyN� EH� YDQQDN� pStWYH��� �J\HOM�QN� D� KHO\HV�

SRODULWiVUD�� $� SR]LWtY� YH]HWpNHW� D� �%(//� >�@��� D� QHJDWtY�
YH]HWpNHW�D��%(//�>�@��NDSFVRNUD�NHOO�N|WQL��
�
�3LURV�� �5('��� �IHNHWH�� �%/.��� �ViUJD�� �<(/�� pV�
�]|OG���*51��FVDWODNR]ySRQWRN�
$� ELOOHQW\ ]HWSDQHO� QpJ\� V]tQHV� YH]HWpNpW� NHOO� H]HNKH]� D�
FVDWODNR]ySRQWRNKR]�N|WQL��7|EE�PLQW�HJ\�ELOOHQW\ ]HWSDQHO�
KDV]QiODWD� HVHWpQ� D]� D]RQRV� V]tQ � YH]HWpNHNHW� D�
YH]pUO SDQHOHQ� HJ\� KHO\UH� �YDJ\LV� D� ELOOHQW\ ]HWSDQHOHNHW�
SiUKX]DPRVDQ�� N|WM�N� EH�� $� ELOOHQW\ ]HWSDQHO� SLURV� pV�
IHNHWH�WiSIHV]�OWVpJ�YH]HWpNHL�D�VHJpGWiSHJ\VpJ�EL]WRVtWpNiQ�
NHUHV]W�O�YDQQDN�YpGYH�U|YLG]iU�HOOHQ��
�
�3*0�287��SURJUDPR]KDWy�NLPHQHWL�FVDWODNR]ySRQW�
$� SURJUDPR]KDWy� NLPHQHW� P N|GpVH� DWWyO� I�JJ�� KRJ\�
PLO\HQ� RSFLyW� YiODV]WRWWXQN� D� SURJUDPR]iVL� WiEOi]DWEyO�� $�
�3URJUDPR]iVL� ~WPXWDWy�� �>��@�� V]DNDV]�� WDUWDOPD]]D� D�
SURJUDPR]KDWy� NLPHQHW� YiODV]WKDWy� RSFLyLQDN� OLVWiMiW�� $]�
DODSODSRQ� WDOiOKDWy�� ��� 9� IHV]�OWVpJ � �$8;�� �SR]LWtY��
FVDWODNR]y�pV�D��3*0�287���NDSFVROW�QHJDWtY��N|]p�HJ\�NLV�
WHOMHVtWPpQ\ � MHOIRJy�� ]�PP|J � YDJ\� HJ\pE��
HJ\HQIHV]�OWVpJJHO�P N|G �HV]N|]�N|WKHW ��
�
7 ]�]yQD�KX]DOR]iVD�
$� �� ]yQD� PLQG� IHOSURJUDPR]KDWy� W ]� ]yQiQDN� �>��@�HV�
RSFLy��� $� NDSFVROW� I�VWpU]pNHO N� NDSFVROKDWyN� H]HQ�
]yQiNKR]�� +D� LO\HQ� PHJROGiVW� YiODV]WDQDN�� DNNRU� HJ\�
UHOpYHO� NHOO� OH]iUQL� D� N|UW� �OiVG� EHN|WpVL� UDM]��� $� UHOp� D]�
$8;�pV�3*0�NLPHQHWHQ�OpY �IHV]�OWVpJHW�IHO�J\HOL��
�
�
�
�
�
�
�
�
�
�
�
$� NpWYH]HWpNHV� I�VWpU]pNHO � EHN|WpVH� D� OHtUiV� YpJpQ�
WDOiOKDWy��+D� LO\HQ�pU]pNHO W�KDV]QiOQDN�� D�3*0�RSFLyNQiO�
�>��@�����iW�NHOO�EHiOOtWDQL��
�
1RUPiO�]yQD�EHN|WpVH�
�
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$NNXPXOiWRU�FVDWODNR]WDWiVD�
1H� N|VV�N� EH� D]� DNNXPXOiWRUW� �YDJ\� D� WUDQV]IRUPiWRUW��
DGGLJ�� DPtJ� D� KX]DOR]iVVDO� QHP� YpJ]�QN�� $� SLURV�
DNNXPXOiWRUYH]HWpNHW� N|VV�N� D]� DNNXPXOiWRU� SR]LWtY�� D�
IHNHWH� YH]HWpNHW� SHGLJ� D� QHJDWtY� VDUNiUD� �KD� D� UiN|WpVW�
IRUGtWYD� YpJH]]�N�� NLpJ� D]� DNNXPXOiWRUEL]WRVtWpN��� $�
K W OHPH]�DODWW�WDOiOKDWy�NLV�SRWHQFLRPpWHU�D�W|OW IHV]�OWVpJ�
EHiOOtWiViUD� V]ROJiO�� (]� J\iULODJ� ����� 9�UD� YDQ� iOOtWYD��
iOWDOiEDQ�QHP�LJpQ\HO�XWiQDiOOtWiVW��
�
$�ELOOHQW\ ]HWSDQHO�WHOHStWpVH�
$� ELOOHQW\ ]HWSDQHOHNHW� D� NLMiUDWL�EHMiUDWL� DMWyN� N|]HOpEHQ�
KHO\H]]�N�HO��$�3&����5.�SDQHOHQ�KiWXO�SLURV��IHNHWH��]|OG�
pV�ViUJD�YH]HWpNHNHW�WDOiOXQN��.|VV�N�H]W�D�QpJ\�YH]HWpNHW�D�
YH]pUO SDQHOHQ� WDOiOKDWy� FVDWODNR]yNKR]� HJ\� QpJ\HUHV�
�TXDG�� WHOHIRQNiEHO� IHOKDV]QiOiViYDO�� (J\� 3&����� WtSXV~�
YH]pUO SDQHOKH]� PD[�� KiURP� ELOOHQW\ ]HWSDQHO�
FVDWODNR]WDWKDWy�� $]� |VV]HV� ]|OG� YH]HWpNHW� D� �*51��� D]�
|VV]HV� ViUJD� YH]HWpNHW� D� �<(/��� D� SLURV� YH]HWpNHNHW� D�
�5('��pV�D�IHNHWpNHW�D��%/.��SRQWUD�FVDWODNR]WDVVXN��
PHJQ\RPiViYDO���
�
$�YpJIHOKDV]QiOy�WiMpNR]WDWiVD�
7|OWV�N� NL� D� YpJIHOKDV]QiOy� 3&����� NpV]�OpNpQHN�
KDV]QiODWL� ~WPXWDWyMiEDQ� WDOiOKDWy� UHQGV]HUMHJ\] N|Q\YHW��
7DQXOPiQ\R]]XN� iW� D� IHOKDV]QiOyL� Np]LN|Q\YHW� DEEyO� D�
V]HPSRQWEyO�LV��KRJ\�PHO\�UpV]HN�LQVWUXiOMiN�D�IHOKDV]QiOyW��
V]�NVpJ�V]HULQW�HJpV]tWV�N�NL�D]RNDW���
ËUMXN�OH�D�MRJRV�IHOKDV]QiOyN�V]iPiUD�D�UHQGV]HU�P N|GpVpW��
$GMXN� PHJ� D]� DNWLYiOy� �pOHVtW �� pV� LQDNWLYiOy� P YHOHWVRU�
OHtUiViW� pV� D]� DODSYHW � ELOOHQW\ ]HWIXQNFLyNDW�� $�
IHOKDV]QiOyYDO�N|]|VHQ��SpOGiN�VHJtWVpJpYHO��J\DNRUROMXN�EH�
D�UHQGV]HU�KDV]QiODWiW�PLQGHQ�SDUDQFVWtSXVQiO���
*RQGRVNRGMXQN� DUUyO�� KRJ\� D� IHOKDV]QiOy�N�QDN� OHJ\HQ�
KDV]QiODWL�~WPXWDWyMD��KtYMXN�IHO�ILJ\HOP�NHW�DQQDN�UpV]OHWHV�
HOROYDViViUD�)LJ\HOPH]WHVV�N� D� IHOKDV]QiOyW� DUUD�� KRJ\� D�
UHQGV]HUW� V]DEiO\RV� LG N|]|QNpQW� �D� NH]HO L� Np]LN|Q\YEHQ�
OHtUWDN� V]HULQW�� WHV]WHOQL� NHOO�� $� 5HQGV]HUNyGRW� D� J\iUL�
EHiOOtWiVKR]� NpSHVW� PHJ� NHOO� YiOWR]WDWQL�� D]� ~M�
5HQGV]HUNyGRW� EH� NHOO� YH]HWQL� D� YpJIHOKDV]QiOy�
UHQGV]HUMHJ\] N|Q\YpEH���
�
)�VWGHWHNURU�HOKHO\H]pVH�
$� WDSDV]WDODW� D]W� PXWDWMD�� KRJ\� D]� |VV]HV� DNDUDWODQ� W ]� D�
FVDOiG� QDSSDOL� WDUWy]NRGiViUD� V]ROJiOy� KHO\LVpJHLEHQ� W|EE�
NHYHVHEE� I�VWNpS] GpVVHO� MiU�� 8J\DQFVDN� WDSDV]WDODWL� WpQ\��
KRJ\� D� W�]HN� W|EEVpJpQpO� GHWHNWiOKDWy� QDJ\ViJ~�
I�VWNpS] GpV� HO ]L�PHJ� D� ODNyKHO\LVpJHNEHQ�D�GHWHNWiOKDWy�
QDJ\ViJ~�K PpUVpNOHWQ|YHNHGpVW��(EE O�N|YHWNH]LN��KRJ\�D�
I�VWGHWHNWRURNDW� D]� DOYiVUD� V]ROJiOy� KHO\LVpJHN� NLYpWHOpYHO�
PLQGHQ�HPHOHWHQ�D]�|VV]HV�ODNyV]REiEDQ�HO�NHOO�KHO\H]QL���
$]� DOiEELDNEDQ� IHOVRUROW� WDQiFVRN� FVDN� iOWDOiQRV� YH]pU�
HOYHNQHN�WHNLQWKHW N� �pV�DMiQODWRV�D�I�VWGHWHNWRU�J\iUWyNQiO�
KR]]iIpUKHW � LQIRUPiFLyNDW� LV� WDQXOPiQ\R]QL� D� UpV]OHWHV�
WHOHStWpVL�V]HPSRQWRN�PHJLVPHUpVH�pUGHNpEHQ��
�

$�I�VWpU]pNHO N�HOKHO\H]pVH�
��
$� IRNR]RWW� YpGHOHPUH� YDOy� W|UHNYpV� PLDWW� DMiQODWRV� W|EE�
I�VWGHWHNWRUW� HOKHO\H]QL�� PLQW� DPHQQ\L� PLQLPiOLVDQ�
V]�NVpJHV�� ,O\HQ� KHO\HN� OHKHWQHN�� DODJVRU�� KiOyV]REiN��
pWNH] �� NDPUD� pV� N|]OHNHGpVL� IRO\RVyN�� PHO\HNHW� QHP�
YpGHQHN�D�PLQLPiOLVDQ�V]�NVpJHV�GHWHNWRURN��
�
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���iEUD�
$�I�VWGHWHNWRUW�D]�DOYiVUD�V]ROJiOy�WHU�OHW�
�pV�D]�HJ\pE�KHO\LVpJHN�N|]|WW�NHOO�HOKHO\H]QL�
�
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+D�D�FVDOiGL�Ki]EDQ�HJ\QpO�W|EE�KiOyV]RED�YDQ��PLQGHQ�
KiOyV]RED�N|]HOpEHQ�HO�NHOO�KHO\H]QL�HJ\�I�VWGHWHNWRUW�

�
�
�
�
�
�
�
�
�
�
�
�

�



3&�&ODVVLF� � 3&����Y�����

��
'6&�+XQJiULD�.IW��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

���iEUD�
$�FVDOiGL�Ki]�PLQGHQ�HPHOHWpQ�NHOO�

�I�VWGHWHNWRUW�HOKHO\H]QL�
�
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���iEUD�
$�I�VWGHWHNWRU�HOKHO\H]pVH�pV�D�KROW]yQD�

�
$�NH]G G �W ]�iOWDO�JHUMHV]WHWW�I�VW�iOWDOiEDQ�D�PHQQ\H�
]HW� IHOp� V]iOO�� RWW� V]pWWHU�O�� RQQDQ� NH]G� HO� OHIHOp� V U �
V|GQL��$�PHQQ\H]HW�pV�D�IDO�WDOiONR]iViQiO� OpY �VDURNED�
D�I�VW�FVDN�QHKH]HQ�WXG�EHMXWQL��$�OHJW|EE�W ]HVHWQpO�H]�D�
KROWWpU�D�VDURNSRQWWyO�V]iPtWYD�NE������P�WiYROViJEDQ�D�
IDORQ�OHIHOp�pU�YpJHW��PLQW�D����iEUiQ�OiWKDWy���
(EEH� D� KROW� ]yQiED� VRKD� QH� WHOHStWV�QN� I�VWGHWHNWRUW�
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%LOOHQW\ ]HWIXQNFLyN�
�
%HYH]HWpV�
$� 3&����5.� WtSXV~� WiYYH]pUO V� ELOOHQW\ ]HWSDQHO� D�
3&����� YH]pUO SDQHO� WHOMHV� SURJUDPR]iViW� pV� YH]pUOpVpW�
NpSHV� PHJROGDQL�� $� YH]pUO SDQHO� WHOMHV� SURJUDPR]iVD�
HOYpJH]KHW � D� ELOOHQW\ ]HWSDQHOU O�� $� Q\ROF� ]yQD�MHO] IpQ\�
pV�D� W ]ULDV]WiV� MHO] IpQ\H�JRQGRVNRGLN�D�ULDV]WyiUDPN|U|N�
ULDV]WiV�� pV� iOODSRWLQGLNiFLyMiUyO�� $� KpW� IXQNFLy�MHO] IpQ\�
KDWiVRVDQ� VHJtWL� D� IHOKDV]QiOyW� D� UHQGV]HU�P N|GWHWpVpEHQ��
$� EHpStWHWW� ]�PP|J YHO� HOOHQ UL]QL� WXGMXN� D� KHO\HV�
ELOOHQW\ ]pVW� pV� D]� HJ\pE�� ULDV]WiVVDO� |VV]HI�JJ � MHOHNHW��$�
��� GLJLWHV� ELOOHQW\ ]HW� HJ\DUiQW� V]ROJiO� D� NyGRN� EHYLWHOpUH�
pV� D� SURJUDPR]iViUD� LV�� $� ELOOHQW\ NH]HOpV� DODSV]DEiO\D��
KRJ\�HJ\V]HUUH�FVDN�HJ\�JRPERW�NHOO�PHJQ\RPQL���
�

5HQGV]HUNyG���0HVWHU�NyG��
$�EL]WRQViJL�5HQGV]HUNyG�DODSiOODSRWD� D�J\iULODJ�EHiOOtWRWW�
�������� $� 5HQGV]HUNyGRW� KDV]QiOMXN� D� YH]pUO SDQHO�
pOHVtWpVpUH� pV� KDWiVWDODQtWiViUD�� WRYiEEL� �� EL]WRQViJL� NyG�
SURJUDPR]iViUD� D� >
@>�@� SDUDQFFVDO�� pV� HJ\pE� IHOKDV]QiOyL�
IXQNFLyNQDN� D� >
@>�@� SDUDQFFVDO� YDOy� EHOpSWHWpVpUH��
$� 5HQGV]HUNyG� ~MUD� SURJUDPR]KDWy�� KD� D� WHOHStW � D]W� D]�
HO tUW�PyGRQ��>��@�V]DNDV]��HOYpJ]L��
�

0iVRGLN�5HQGV]HUNyG�
$� 3&����� NpV]�OpNEH� PiVRGLN� �[[[[�� 5HQGV]HUNyG� LV�
EHYLKHW ��(]W�D�NyGRW�FVDN�D�WHOHStW ���]HPEHKHO\H] ��WXGMD�
PHJYiOWR]WDWQL���
�

$]��]HPEHKHO\H] �SURJUDPNyGMD�
$� J\iUEDQ� D]� �]HPEHKHO\H] � V]iPiUD� D� ������� NyGRW�
SURJUDPR]WiN� EH�� (]� D� NyG� D� >
@>�@� SDUDQFFVDO� HJ\�WW�
OHKHW Yp� WHV]L� D� WHOHStW QHN� D� UHQGV]HUKH]� YDOy� KR]]iIpUpVW�
WRYiEEL� SDQHO� EHLNWDWiVD� YDJ\� NRPPXQLNiWRU�
SURJUDPLQIRUPiFLy� EHYLWHOH� FpOMiEyO�� $]� �]HPEHKHO\H] �
SURJUDPNyGMiW�FVDN� �WXGMD�PHJYiOWR]WDWQL��

�
eOHVtWpV�
0LHO WW� D� 3&����� pOHVtWpVpW� YpJUHKDMWDQiQN�� YHVV�QN� HJ\�
SLOODQWiVW� D]� h]HP]DYDU� YDJ\� D� =yQD� .LNDSFVROiV��
MHO] IpQ\UH��YLOiJtW�H�YDODPHO\LN���
&VXNMXQN�EH�PLQGHQ�YpGHWW�DMWyW�pV�DEODNRW��V]�QWHVV�QN�EH�
PLQGHQIpOH�PR]JiVW�D�YpGHQG �WHU�OHWHQ��
(OOHQ UL]]�N�D�h]HPNpV]� �NpV]HQOpW�� MHO] IpQ\W� �KD�YLOiJtW��
D]� D]W� MHOHQWL�� PLQGHQ� ]yQD� ]iUW��� $� UHQGV]HU� FVDN� DNNRU�
pOHVtWKHW ��KD�D�h]HPNpV]�YLOiJtW����
/pSWHVV�N�EH�D�QpJ\GLJLWHV�EL]WRQViJL�NyGRW��$PLQW�PLQG�D�
QpJ\� V]iPRW� EH�W|WW�N�� KDQJMHO]pVW� NDSXQN�� +D� D� KHO\HV�
NyGRW� �W|WW�N� EH�� NLJ\XOODG� D� %HNDSFVROYD� MHO] IpQ\�� D�
KDQJMHO]pV� J\RUV� FVLSRJiV� OHV]�� 5RVV]� NyG� HVHWpQ�
IRO\DPDWRV�� ��PiVRGSHUFLJ� WDUWy� MHO] KDQJRW� NDSXQN��+D� D�
NyGEHYLWHO� My� YROW�� GH� QHP� pJHWW� N|]EHQ� D� h]HPNpV]�
MHO] IpQ\�� D� KDQJMHO]pV� IRUPiMD� J\RUV� FVLSRJiVW� N|YHW �
iOODQGyVXOW�MHO] KDQJ��

+D�PLQGHQ�UHQGEHQ�YDQ��D�UHQGV]HUW�pOHVtWHWW�N��WiYR]]XQN�D�
NLMHO|OW� NLMiUDWL�EHMiUDWL� DMWyQ�� $� WiYR]iVUD� PHJHQJHGHWW�
NpVOHOWHWpVL� LG � OHMiUWD� XWiQ� D� ELOOHQW\ ]HWSDQHOHQ� D�
%HNDSFVROYD�NLYpWHOpYHO�PLQGHQ�MHO] IpQ\�NLDOV]LN��
$� WiYR]iVUD� NLMHO|OW� NpVOHOWHWpVL� LG � PHJYiOWR]WDWiViUyO� D�
�7HOHStW � iOWDOL� SURJUDPR]iV� >
@>�@� SDUDQFV�� DG�
IHOYLOiJRVtWiVW��
�

+DWiVWDODQtWiV�
$]� HJ\HV� KHO\LVpJHNEH� FVDN� D� NLMHO|OW� NL��EHMiUDWL� DMWyQ�
OpSKHW�QN�EH��(NNRU�D�ELOOHQW\ ]HW�KDQJMHO]pVW�DG��
/pSWHVV�N�EH� D� QpJ\GLJLWHV�EL]WRQViJL�NyGRW��+LEiV�EHYLWHO�
HVHWpQ�Q\RPMXN�PHJ�D�>�@�JRPERW�pV�LVPpWHOM�N�PHJ�D�NyG�
EHOpSWHWpVpW��(QQHN�KDWiViUD�D�%HNDSFVROYD�IpQ\�NLDOV]LN��D�
KDQJMHO]pV� PHJV] QLN�� $� KHO\HV� NyGRW� PpJ� D� EHOpSpVL�
LG NpVOHOWHWpV� OHMiUWD� HO WW� EH� NHOO� YLQQ�QN�� $� EHOpSpVL��
NpVOHOWHWpV� LGHMpQHN� PHJYiOWR]WDWiViW� D� �7HOHStW � iOWDOL�
SURJUDPR]iV��>
@>�@�SDUDQFVQiO�LVPHUWHWM�N����
+D�D]�pOHVtWHWW�UHQGV]HUEHQ�ULDV]WiV�OpS�IHO��KDWiVWDODQtWiVNRU�
D� PHPyULD�/('� pV� D� ULDV]WiVW� RNR]y� ]yQD� YLOiJtWyGLyGiMD�
YLOORJQL� NH]G� pV� HEEHQ� D� KHO\]HWEHQ� PDUDG� �� SHUFLJ��
1\RPMXN� PHJ� D� >�@� JRPERW�� PHO\QHN� KDWiViUD� D� UHQGV]HU�
YLVV]DWpU�D�QRUPiO�pOHVtWpV�KDWiVWDODQtWiV��]HPPyGED��
�

$XWRPDWLNXV� NLLNWDWiV� �pOHVtWpV� RWWKRQ�
PDUDGiVNRU��+RPH�$ZD\��]HPPyG��
(]� D� IXQNFLy� PHJHQJHGL� D� IHOKDV]QiOyQDN�� KRJ\� YDODPHO\�
pUYpQ\HV�NyGGDO� pOHVtWYH� D� UHQGV]HUW� D� WHOHStW � iOWDO�NLMHO|OW�
EHOV WpUL� ~WRQ� WiYR]]pN� D� KHO\LVpJE O�� PHUW� D]� DGRWW�
~WYRQDORQ� D� NpVOHOWHWpVL� LG � OHMiUWDNRU� ~J\� DNWLYiOyGLN� D�
UHQGV]HU�� KRJ\� D]W� D]� ~WYRQDODW� DXWRPDWLNXVDQ� NLLNWDWMD�
�+RPH�$ZD\�]yQD���
$� ]yQDNLLNWDWiVW� MHO] � /('� D]� pOHVtW NyG� EHOpSWHWpVH� XWiQ�
D]RQQDO�NLJ\XOODG�pV�DGGLJ�tJ\�PDUDG��DPtJ�D�NpVOHOWHWpVL�LG �
OH� QHP� MiU� YDJ\� D� >
@>�@� SDUDQFVRW� NL� QHP� DGMXN� D�
UHDNWLYiOiVUD��
(]]HO�D�V]ROJiOWDWiVVDO�D�UHQGV]HU�PHJNtPpOL�D�IHOKDV]QiOyW�D�
Np]L� NLLNWDWiV� YpJUHKDMWiViWyO� RO\DQNRU�� DPLNRU� pOHVtWHQL�
NtYiQMD�D�EL]WRQViJL�UHQGV]HUW��GH�RWWKRQ�PDUDG���
$� EHOV WpUL� ]yQiN� DXWRPDWLNXV� NLLNWDWiVD� IHOV]DEDGtWKDWy�
�UHDNWLYiOKDWy�� D� >
@>�@� JRPERNNDO�� $� ]yQDNLLNWDWiVW� MHO] �
IpQ\�NLDOV]LN��(]�D�OHKHW VpJ�J\RUV�PyGV]HU�D�UHQGV]HU�WHOMHV�
pOHVtWpVpUH�SO��OHIHNYpV�HO WW��
�

eOHVtWpV�EHOpSpVL�NpVOHOWHWpV�QpON�O�
%HOpSpVL� NpVOHOWHWpV� QpON�OL� pOHVtWpVKH]� �VVH� EH� D�
>
@>�@>+R]]iIpUpVL� NyG@� VRUW�� $� UHQGV]HU� +RPH�$ZD\�
PyGEHQ�pOHVHGLN��DWWyO� I�JJHWOHQ�O��KRJ\� W|UWpQLN�H�EHOpSpV�
YDJ\�NLOpSpV��
�
�
�
�
�
�
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*\RUV�WiYR]iV�����>
@�>�@��eOHVtWHWW�UHQGV]HUEHQ�
$� PLQGHQ� UpV]OHWpEHQ� pOHVtWHWW� UHQGV]HU� D� >
@>�@� NyG�
EHOpSWHWpVHNRU� PHJHQJHGL� D� IHOKDV]QiOyQDN�� KRJ\� �� SHUF�
DODWW� HOKDJ\MD� D� YpGHWW� KHO\LVpJHNHW� EiUPHO\� NpVOHOWHWHWW�
�]HP �]yQiQ�NHUHV]W�O�D�UHQGV]HU�iOODSRWiQDN�EHIRO\iVROiVD�
QpON�O� �� IHOWpYH�� KRJ\� D� J\RUV� WiYR]iV� OHKHW VpJH�
HQJHGpO\H]YH�YDQ���
$�>
@>�@�SDUDQFV�EHYLWHOH�XWiQ�HJ\��pV�FVDNLV�HJ\�NpVOHOWHWHWW�
KXUNRW� V]DEDG� PHJV]DNtWDQL�� 0LQGHQ� WRYiEEL� WHYpNHQ\VpJ��
YDJ\� EiUPHO\� PiV� DNWtY� KXURN� PHJV]DNtWiVD� D]� DGRWW�
KXURNEDQ�ULDV]WiVW�RNR]���
$� >
@>�@� SDUDQFFVDO� YDOy� J\RUV� WiYR]iVL� RSFLyW� SDUFLiOLVDQ�
pOHVtWHWW�UHQGV]HUEHQ�QHP�KDV]QiOMXN���
�

*\RUV� pOHVtWpV� >
@� �� >�@� +DWiVWDODQtWRWW�
UHQGV]HUQpO�
$�>
@>�@�YDO�pOHVtWHQL�OHKHW�D�UHQGV]HUW��KD�HQJHGpO\H]YH�YDQ�
D�IXQNFLy��$�P YHOHW�FVDN�pOHVtWpVUH�My��KDWiVWDODQtWDQL�LO\HQ�
PyGRQ�QHP�OHKHW�D�UHQGV]HUW���
�
>
@���>�@���=yQDNLLNWDWiV�
$�NLLNWDWRWW�]yQiN�QHP�RNR]QDN�ULDV]WiVW��+D�D�]yQD�NL�YDQ�
LNWDWYD�� D� YH]pUO SDQHO� pOHVtWKHW � �D]� h]HPNpV]� MHO] IpQ\�
NLJ\XOODG��PpJ�DNNRU�LV��KD�D�]yQDKXURN�V]DNDGW���
$� ]yQiN� NLLNWDWiViW� DNNRU� DONDOPD]]XN�� KD� D� YpGHWW� WHU�OHW�
PHJKDWiUR]RWW� NLVHEE� UpV]pKH]� DNDUXQN� KR]]iIpUQL�� $]� LV�
HO IRUGXOKDW�� KRJ\� D� PHJVpU�OW� YH]HWpNH]pV� YDJ\�
NDSFVROypULQWNH] � iWPHQHWL� iWKLGDOiViUD� YDQ� V]�NVpJ�QN�
DKKR]�� KRJ\� D� MDYtWiV� DNWLYiOW� UHQGV]HUiOODSRWEDQ� �pOHVtWHWW�
UHQGV]HUEHQ��W|UWpQKHVVHQ���
�
$� ]yQiN� NLLNWDWiViKR]� Q\RPMXN� PHJ� D� >
@>�@� JRPERW��
PDMG� DGMXN� PHJ� D� NLLNWDWDQGy� ]yQD� �]yQiN�� V]iPiW�� $]�
h]HPNpV]� �pOHVtWpV�KDWiVWDODQtWiV�� �]HPPyGED� D� >�@�
JRPEEDO� MXWXQN� YLVV]D�� $� NLLNWDWiVUD� NLMHO|OW� ]yQiNQiO�
PLQGLJ� FVDN� HJ\� GLJLWHW� NHOO� EHOpSWHWQ�QN� D]� HJ\HV� ]yQiN�
D]RQRVtWiViUD��SO��>
@�>�@�>�@���>�@����
0LQGHQ� NLLNWDWiV� HOWiYROtWKDWy� D� >
@�>�@�>�@�>�@� NyG�
EHYLWHOpYHO��$]RN�D��=21(���]yQD��MHO] IpQ\HN�DPHO\HNQpO�
D� =yQD� .LNDSFVROiV� MHO] IpQ\� YLOORJ�� MHO]LN� D� NLLNWDWRWW�
]yQiNDW��(POpNH]WHW�QN� DUUD�� KRJ\� KD���SHUF� DODWW� HJ\HWOHQ�
JRPEQ\RPiV� VHP� W|UWpQLN�� D� UHQGV]HU�YLVV]DWpU�D]�pOHVtWpV�
KDWiVWDODQtWiV��]HPPyGED��(]W�N|YHW HQ�HJ\�EL]RQ\RV�]yQD�
NLLNWDWiViKR]� ~MUD� EH� NHOO� OpSWHWQL� D� WHOMHV� SDUDQFVRW�� $�
NLLNWDWiVL� SDUDQFV�PHJDGiVD�XWiQ�D� >�@�JRPE� OHQ\RPiViYDO�
KtYKDWMXN�EH�D�OHJXWyEE�NLLNWDWRWW�]yQiW�YDJ\�]yQDFVRSRUWRW��
+D� PLQGLJ� XJ\DQD]W� D� ]yQDFVRSRUWRW� LNWDWMXN� NL�� H]W� D�
EHKtYiVL� OHKHW VpJHW� KDV]QiOKDWMXN� D� ]yQiN� HJ\HQNpQWL�
NLLNWDWiVD�KHO\HWW���
$� 3&����� SURJUDPR]iVD� VRUiQ� YDQ� OHKHW VpJ� EL]RQ\RV�
]yQiN�NLLNWDWiViQDN�OHWLOWiViUD�LV��(EEHQ�D]�HVHWEHQ�D�OHWLOWRWW�
]yQiN� MHO] IpQ\HL� D� NLLNWDWiVL� SDUDQFV� KDWiViUD� QHP�
J\XOODGQDN� NL��$� WpPiUyO� UpV]OHWHVHEEHQ� D� �=yQD� NLLNWDWiVL�
PDV]N�� XWDVtWiV� PDJ\DUi]DWiQiO�� D� �>
@>�@� 7HOHStW � iOWDOL�

SURJUDPR]iV�� F�� V]DNDV]EDQ� V]yOXQN�� $� ]yQD�NLLNWDWiVRN�
DXWRPDWLNXVDQ�PHJV] QQHN�D�UHQGV]HU�KDWiVWDODQtWiVDNRU��
�
$�>�@��V]DNDV]EDQ��D�>�@��MHO] IpQ\�EHNDSFVROW�iOODSRWiEDQ�D�
>
@>�@� SDUDQFFVDO� HJ\�WW� HJ\� NyGRW� LV� EH� NHOO� YLQQ�QN� D�
]yQiN� NLLNWDWiViKR]�� &VDN� D]RN� D� ]yQiN� LNWDWKDWyN� NL��
DPHO\HN� D� KR]]iIpUpVL� NyG� iOWDO� PHJKDWiUR]RWW� ROGDORQ�
YDQQDN��
��
0HJMHJ\]pV��$]�pOHVtWHWW�]yQiNDW�QHP�OHKHW�NLLNWDWQL��
�

>
@���>�@��+LEDNLMHO]pV�
$� 3&����� WtSXV~� NpV]�OpN� V]iPRV� KLEDiOODSRWRW�
DXWRPDWLNXVDQ� D]RQRVtW�� (]HN� EiUPHO\LNpQHN� HO �
IRUGXOiViVDNRU� D� ELOOHQW\ ]HWSDQHOHQ� NpW� U|YLG�� ���
PiVRGSHUFHQNpQW� LVPpWO G � FVLSRJiV� IRUPiMiEDQ�
ILJ\HOPH]WHW � KDQJMHO]pV� V]yODO� PHJ� pV� D]� h]HP]DYDU�
MHO] IpQ\�NLJ\XOODG��$�FVLSRJiV�D�>�@�JRPE�PHJQ\RPiViYDO�
PHJV]�QWHWKHW �� D� IpQ\MHO]pV� YLV]RQW� D� KLED� HOKiUtWiViLJ�
PHJPDUDG�� /HKHW VpJ� YDQ� D� KLEDiOODSRWQDN� D� IHO�J\HOHWL�
N|]SRQWKR]� YDOy� HOMXWWDWiViUD� LV� �OiVG� D� �3URJUDPR]iVL�
~WPXWDWy��>��@�pV�>��@�V]DNDV]iW�D�ULDV]WiVL�pV�KHO\UHiOOtWiVL�
KLEDNyGRNUyO��� $� >
@� PDMG� D� >�@� JRPE� OHQ\RPiViYDO� D�
NLMHO] Q�PHJMHOHQLN�D�KLED�IDMWiMD��
$�KLEDNRQGtFLy�WtSXViW�D��=21$��MHO] IpQ\HN�PXWDWMiN���
�� 5RVV]�YDJ\�NLPHU�OW�D�V]�NVpJiUDPIRUUiV��
�� +iOy]DWL�IHV]�OWVpJJHO�|VV]HI�JJ �SUREpPiN��
�� 1HP�KDV]QiOW��
�� 7HOHIRQYRQDOODO�NDSFVRODWRV�KLED��
�� 6LNHUWHOHQ� |VV]HN|WWHWpVL� NtVpUOHW� D� IHO�J\HOHWL�

N|]SRQWWDO��
�� $�FVHQJ iUDPN|U�KLEiMD��
�� $�I�VWpU]pNHO �iUDPN|U�KLEiMD��
�� $�UHQGV]HUyUD�NLHVpVH��

$]�h]HPNpV]� iOODSRW� YLVV]DiOOtWiViKR]� Q\RPMXN�PHJ� D� >�@�
JRPERW���
�
�� 5RVV]� YDJ\� NLPHU�OW� V]�NVpJiUDPIRUUiV�� $EEDQ� D]�
HVHWEHQ�� KD� D]� DNNXPXOiWRU� NLPHU�O EHQ� YDQ�� QLQFV�
FVDWODNR]WDWYD� YDJ\� D]� DNNXPXOiWRUEL]WRVtWpN� NLpJHWW��
DNNXPXOiWRUKLED�NLMHO]pVW� NDSXQN�� $� KLEDiOODSRW� �]HQHW�
IRUPiMiEDQ� LV� WRYiEEtWKDWy�� (J\� pOHVtWpVL� V]DNDV]EDQ� FVDN�
HJ\�DNNXPXOiWRUKLEiW�MHO] �pV�KHO\UHiOOtWiVL��]HQHW�N�OGKHW ��
$]� DNNXPXOiWRUKLED� D� NLMHO] Q� �EHIDJ\�� pV� FVDN� DNNRU�
W�QWHWKHW � HO�� KD� D� KLED� RND�PHJV] QLN� pV� ~MUD� HOHJHQG � D�
WiSIHV]�OWVpJ��
�
�� +iOy]DWL�IHV]�OWVpJJHO�|VV]HI�JJ �SUREOpPiN��
+iOy]DWL�IHV]�OWVpJJHO�|VV]HI�JJ �SUREOpPiNQiO�KDOOKDWy�
VSHFLiOLV�ULDV]WiV�QLQFV��$�UHQGV]HU�MHO]L�D�KLEiW��D]�
h]HP]DYDU�MHO] IpQ\�NLJ\XOODG���KDOOKDWy�MHO]pVW�D]RQEDQ�
QHP�NDSXQN��FVDN�KD�HJ\LGHM OHJ�D]�DNNXPXOiWRUIHV]�OWVpJ�
LV�NLFVL��
$]�iWYLWHOL�NpVOHOWHWpV���pV����SHUF�N|]|WW�SURJUDPR]KDWy�
�OiVG��3URJUDPR]iVL�~WPXWDWy��>��@��V]DNDV]���
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�� 1HP�KDV]QiOW�
�
�� 7HOHIRQYRQDOODO� NDSFVRODWRV� KLED�� $� WHOHIRQYRQDO�
KLEiMiW�DNNRU� MHO]L�D� UHQGV]HU��KD�D�YRQDOIHV]�OWVpJ���9�DOi�
HVLN� pV� W|EE� PLQW� ��� PiVRGSHUFLJ� HEEHQ� D]� iOODSRWEDQ�
PDUDG��
�
�� 6LNHUWHOHQ� |VV]HN|WWHWpVL� NtVpUOHW� D� IHO�J\HOHWL�
N|]SRQWWDO�� +D� D� GLJLWiOLV� NRPPXQLNiWRU� NpSWHOHQ� D�
NDSFVRODWRW�IHOYHQQL�D�IHO�J\HOHWL�N|]SRQWWDO�DQQDN�HOOHQpUH��
KRJ\� PLQGHQ� WHOHIRQV]iPPDO� Q\ROFV]RU� NtVpUOHWH]LN�� KLED�
MHO]pVW�NDSXQN��+D�HJ\�NpV EEL�NtVpUOHW�VLNHUHV�OHV]��DNNRU�D�
KLEDMHO]pV� W|UO GLN�� $� KLEDMHO]pV� Np]]HO� LV� W|U|OKHW �� D� >�@�
JRPE�OHQ\RPiViYDO�NLOpSKHW�QN�D�KLEDMHO] ��]HPPyGEyO���
�
�� $� FVHQJ iUDPN|U� KLEiMD�� +D� D� FVHQJ iUDPN|U� EL]WR�
VtWpND� NLpJ�� YDJ\� D� FVHQJ iUDPN|U� V]DNDGW�� D� ELOOHQW\ ]HW�
SDQHOHQ�KLEDMHO]pVW�NDSXQN�pV�KLEDiWYLWHO�W|UWpQLN��
�
�� $� I�VWpU]pNHO � KXURN� KLEiMD�� $PLNRU� YDODPHO\LN�
W ]MHO] � �),5(�� KXURN� V]DNDGW�� D� ELOOHQW\ ]HWHQ� KLEDMHO]pVW�
NDSXQN�� HJ\~WWDO� PHJW|UWpQLN� D� KLED�]HQHW� iWYLWHOH� LV�� $�
W ]MHO] � KXURNEDQ� HO IRUGXOy� V]DNDGiV� HVHWpQ� PLQGLJ� YDQ�
KDQJMHO]pV�D�ELOOHQW\ ]HWSDQHOHQ��(]�D]W� MHOHQWL��KRJ\�KLiED�
QpPtWXQN�HO�PLQGHQ�PiV��KDQJMHO]pVVHO�MiUy�KLEDNLMHO]pVW��D�
W ]KXURN�KLEiMD�~MUDLQGtWMD�D]W��
�
�� $� UHQGV]HUyUD� NLHVpVH�� $� 3&����� YH]pUO SDQHO�
pOHV]WpVH�YDJ\�DODSKHO\]HWEH�iOOtWiVD�VRUiQ�EH�NHOO�iOOtWDQXQN�
D� EHOV � yUiW� LV� D� KHO\HV� LG SRQWUD�� $� UHQGV]HUyUD� NLHVpVpW�
MHO] � KLEDiOODSRW� W|UOpVH� D� KLEDNLMHO] E O� YDOy� NLOpSpVVHO�
YDJ\� D]� yUD� DODSKHO\]HWEH� YDOy� iOOtWiViQDN�PHJNtVpUOpVpYHO�
W|UWpQKHW�� �OiVG� �>
@>�@� )HOKDV]QiOyL� IXQNFLySDUDQFVRN��� LWW�
LVPHUWHWM�N�D]�yUD�DODSKHO\]HWEH�iOOtWiViQDN�PyGMiW����
)HOWpYH�� KRJ\� KLEDNLMHO]pV� �]HPPyGEDQ� YDJ\XQN�� D� >�@�
JRPE�OHQ\RPiViYDO�D�]yQD�MHO] IpQ\HN�NLMHO]LN�D� OHJXWyEEL�
KLEDiOODSRWRW�� $� KLEDPHPyULD� H]HQ� V]ROJiOWDWiVD� KDV]QRV�
GLDJQRV]WLNDL� VHJtWVpJ� D� 3&����� �]HPEHKHO\H]pVH� pV�
MDYtWiVD�VRUiQ��
�

>
@�>�@���5LDV]WiVPHPyULD�NLMHO]pVH�
$� >
@� PDMG� D� >�@� JRPERW� OHQ\RPYD� ULDV]WiVPHPyULD�
�]HPPyGED� NHU�O�QN�� $�0HPyULD� MHO] IpQ\� YLOORJQL� NH]G��
pV� D� OHJXWyEEL� pOHVtWHWW� SHULyGXVEDQ� HO IRUGXOW� |VV]HV�
ULDV]WiV�NLMHO]pVUH�NHU�O�D�]yQD�MHO] IpQ\HN�iOWDO����
$� OHJXWyEEL� HVHPpQ\HNHW� NLMHO] � ULDV]WiVPHPyULiQ� NtY�O�
PpJ�NpW�NURQROyJLDL�V]LQW�YDQ��$�PHPyULD��]HPPyGED�YDOy�
EHOpSpV� XWiQ� �PHJQ\RPYD� D� >
@>�@� JRPERW�� D� >�@� JRPE�
OHQ\RPiViQDN� KDWiViUD� D� NLMHO] � PHJMHOHQtWL� D� NpW� PiVLN�
ULDV]WiVPHPyULD�WDUWDOPiW�LV��
$�>�@�JRPE�PLQGHQ�OHQ\RPiVDNRU�HJ\V]HUHV��NpWV]HUHV�YDJ\�
KiURPV]RURV� FVLSRJiVW� KDOOXQN� DWWyO� I�JJ HQ�� KRJ\� pSSHQ�
PHO\LN�ULDV]WiVPHPyULD� WDUWDOPD�OiWV]LN�D�NLMHO] Q��eOHVtWHWW�
YH]pUO SDQHO� HVHWpQ� D]� XWROVy� ULDV]WiVPHPyULD� W|UO GLN� � pV�
WDUWDOPD� D]� �HOV V]LQW �� PHPyULiED� NHU�O�� $� 0HPyULD�
MHO] IpQ\� FVDN� DNNRU� YLOiJtW�� KD� D� OHJXWyEEL� pOHVtWHWW�
SHULyGXVEDQ�W|UWpQW�ULDV]WiV���

$]�h]HPNpV]�iOODSRWED�D�>�@�JRPE�PHJQ\RPiViYDO� MXWXQN�
YLVV]D��
�

>
@�>�@��$�VHJpGWiSHJ\VpJ�NL��pV�EHNDSFVROiVD�
$�VHJpGWiSHJ\VpJ�OHYiODV]WiVD�D�>
@�JRPE�OHQ\RPiVD�XWiQ�D�
>�@� JRPE� OHQ\RPRWW� iOODSRWEDQ� YDOy� WDUWiViYDO� YDOyVtWKDWy�
PHJ��$�Q\RPYD�WDUWiV�LGHMH�DODWW�V]�QHWHO�D�VHJpGWiSHJ\VpJ�
|VV]HN|WWHWpVH� D� UHQGV]HUUHO�� $PLNRU� D� >�@� JRPERW�
HOHQJHGM�N��D�UHQGV]HU�YLVV]DWpU�D]�h]HPNpV]�iOODSRWED��pV�D�
VHJpGWiSHJ\VpJ�~MUD�P N|GLN��
�

)HOKDV]QiOyL�SURJUDPSDUDQFVRN�
>
@�>�@�>5HQGV]HUNyG@�
$� >
@>�@� IHOKDV]QiOyL� SURJUDPSDUDQFVRNDW� WRYiEEL� KR]]i�
IpUpVL� NyGRN� EHYLWHOpUH� KDV]QiOMXN�� 0D[�� �� IHOKDV]QiOyL�
pOHVtWpV�KDWiVWDODQtWiV� NyG� SURJUDPR]KDWy� D� UHQGV]HUEHQ���
$]� HOV � NyG� PLQGLJ� D� 5HQGV]HUNyG� �D� J\iUL� EHiOOtWiV�
>����@��� D� ��� SHGLJ� �HJ\V]HU� KDV]QiOKDWy�� �D� Ki]WDUWiVL�
DONDOPD]RWW� UpV]pUH� IHQQWDUWRWW�� NyG� OHKHW�� (EE O� D� ����
HJ\V]HU� KDV]QiOKDWy� NyGEyO� �]HPEHKHO\H] L� SDUDQFFVDO�
V]DEiO\RV� NyGRW� OHKHW� FVLQiOQL� �OiVG� >��@� V]DNDV]�� ���
MHO] IpQ\���
+D� �� SHUF� DODWW� HJ\HWOHQ� JRPEQ\RPiV� VHP� W|UWpQLN�� D�
UHQGV]HU� YLVV]DWpU� D� QRUPiO� pOHVtWpV�KDWiVWDODQtWiV�
�]HPPyGED�� (]W� N|YHW HQ� ~M� KR]]iIpUpVL� NyG�
SURJUDPR]iViKR]�~MUD�EH�NHOO�OpSWHWQL�D�WHOMHV�SDUDQFVRW��
�
7RYiEEL�KR]]iIpUpVL�NyGRN�SURJUDPR]iVD�
�� 1\RPMXN�PHJ� D� >
@� pV� >�@� JRPERNDW� pV� OpSWHVV�N�EH� D�

5HQGV]HUNyGRW� �D� J\iUL� DODSEHiOOtWiV� >����@��� H]]HO�
HOMXWXQN� D� WRYiEEL� KR]]iIpUpVL� NyGRN� SURJUDPR]iVL�
�]HPPyGMiED�� $� �352*5$0�� pV� �=21$� ���
MHO] IpQ\HN� NLJ\XOODGQDN� MHOH]YH�� KRJ\� D]� HOV � NyG� �D�
5HQGV]HUNyG��PiU�SURJUDPR]YD�YDQ�D�J\iUL�DODSEHiOOtWiV�
V]HULQWL� >����@� NyGGDO�� $� 5HQGV]HUNyGRW� PHJ� OHKHW�
YiOWR]WDWQL��GH�NLW|U|OQL�VRKDVH�SUyEiOMXN���

�� $]� ��� SRQW� V]HULQWL� iOOiVEDQ� KpW� WRYiEEL� NyG�
EHSURJUDPR]iViW� YpJH]KHWM�N� HO�� $� ]yQD�MHO] IpQ\HN�
N|]�O� D]� iOODQGyDQ� YLOiJtWy� iOODSRW~DN� PXWDWMiN�� KRJ\�
PHO\� NyGRN� EHYLWHOH� W|UWpQW� HGGLJ�� D� SURJUDPR]iV� DODWW�
iOOy�]yQD�MHO] IpQ\H�SHGLJ�YLOORJ���

�� $�PiVRGLN�NyG�EHSURJUDPR]iViKR]�Q\RPMXN�PHJ�D�>�@�
JRPERW�� +DWiViUD� D� ��� V]iP~� ]yQD� MHO] IpQ\H� YLOORJQL�
NH]G��9LJ\�N� EH� D� QpJ\GLJLWHV� NyGRW��+D�PHJW|UWpQW�� D�
FVLSRJy� KiURPV]RU� PHJV]yODO� pV� D� ��� V]iP~� MHO] IpQ\�
QHP�YLOORJ�WRYiEE��KDQHP�IRO\DPDWRVDQ�YLOiJtWDQL�IRJ��

�� $� PiVRGLN� HOWiYROtWiViQDN� V]�NVpJHVVpJH� HVHWpQ� ~MUD�
Q\RPMXN� PHJ� D� >�@� JRPERW�� KDWiViUD� KiURPV]RURV�
KDQJMHO]pVW� NDSXQN� pV� D� ��� V]�� MHO] IpQ\� YLOORJQL� NH]G��
/pSWHVV�N� EH� D� >
@�>
@�>
@�>
@� NyGRW�� D� FVLSRJy� LVPpW�
KiURPV]RURV� KDQJMHO]pVW� DG�� D� ��� V]�� MHO] IpQ\� SHGLJ�
NLDOV]LN�MHOH]YH��KRJ\�D����V]��]yQiUD�SURJUDPR]RWW�NyGRW�
PHJV]�QWHWW�N���

�� )RO\WDVVXN� D� SURJUDPR]iVL�P YHOHWHW� D� ��� YDJ\� ��� SRQW�
V]HULQW� DWWyO� I�JJ HQ��KRJ\�HJ\�HJ\�NyGRW�EHYLQQL�YDJ\�
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PHJV]�QWHWQL� DNDUXQN� D� ��� pV� ��� N|]|WWL� SURJUDP�
KHO\HNHQ����

�� $]� HOV � NyGRW� �5HQGV]HUNyG�� VRKDVH� SUyEiOMXN� PHJ�
PHJV]�QWHWQL��H]W�FVDN�PyGRVtWDQL�OHKHW��$�5HQGV]HUNyG�
PHJYiOWR]WDWiVDNRU� pUYpQ\HV� �FVDN� D� ������ JRPERNNDO�
OpWUHKR]RWW��QpJ\GLJLWHV�V]iPRW�KDV]QiOMXQN��D�>
@�YDJ\�D�
>�@� JRPERNDW� QH� DONDOPD]]XN�� +D� HOIHOHMWHWW�N� D�
5HQGV]HUNyGRW� pV� D� UHQGV]HU� pOHVtWHWW� PDUDGW��
SURJUDPR]]XQN� ~M� 5HQGV]HUNyGRW� D�
>
@�>�@�>�]HPEHKHO\H] L� NyG@�>��@� SDUDQFFVDO��
(OIHOHMWHWW� 5HQGV]HUNyG� pV� pOHVtWHWW� UHQGV]HU� HVHWpQ� D�
PiVRGLN� 5HQGV]HUNyGRW� KDV]QiOMXN� D� UHQGV]HU�
KDWiVWDODQtWiViUD� �>
@>�@>�]HPEH�KHO\H] L�NyG@>��@���+D�
QHP�SURJUDPR]WXQN�PiVRGLN�5HQGV]HUNyGRW��DNNRU�~MUD�
NHOO�LQGtWDQL�D�WHOMHV�UHQGV]HUW�D��+$5':$5(�5(6(7��
�((3520� PHPyULD� J\iUL� DODSpUWpNUH� iOOtWiVD�� >��@�
V]DNDV]EDQ�LVPHUWHWHWW��PyGV]HU�DONDOPD]iViYDO���

�

)HOKDV]QiOyL�IXQNFLySDUDQFVRN�
>
@�>�@�>5HQGV]HUNyG@�
$� IHQWL� SDUDQFV� D� UHQGV]HUyUD� pV� D]� DXWRPDWLNXV�
UHQGV]HUpOHVtWpV� LGHMpQHN� EHiOOtWiViUD� V]ROJiO�� 8J\DQFVDN�
H]]HO� D� SDUDQFFVDO� NDSFVROKDWXQN� EH� YDJ\� NL� V]iPRV�
UHQGV]HUIXQNFLyW�� $� SDUDQFV� EHOpSWHWpVpQHN�PyGMD�� HO V]|U�
EHYLVV]�N� D� >
@�>�@�>5HQGV]HUNyG@� HO YiODV]Wy� NyGRW�� PDMG�
D]�DOiEEL�OLVWiEyO�D�PHJYiOWR]WDWDQGy�IXQNFLy�V]iPiW��

�
>�@�h]HPEHKHO\H] L�WHV]W�

>�@�5HQGV]HUyUD����yUiV�NLMHO]pVVHO��yUD�yUD�SHUF�SHUF��

>�@�$XWRPDWLNXV�UHQGV]HUpOHVtWpV�LGHMH��yUD�yUD�SHUF�SHUF��

>�@�1HP�KDV]QiOW�

>�@�*\RUV�UHQGV]HUpOHVtWpV�EH�NLNDSFVROiVD�

>�@�$XWRPDWLNXV�UHQGV]HUpOHVtWpV�EH�NLNDSFVROiVD�

>�@�1HP�KDV]QiOW�

>�@�1HP�KDV]QiOW�

>�@�5HQGV]HU�WHV]W�

>�@�$�IHOKDV]QiOy�UHQGHONH]pVpUH�iOOy�KtYiVL�IXQNFLy�
�

0HJMHJ\]pV��$�UHQGV]HUyUD����yUiV�NLMHO]pV ��D]�LG W�NpWGLJLWHV�
V]iPRNNDO�NHOO�EHYLQQL��3O���

yUD�yUD��  �������������������������������
SHUF��SHUF�� �������������������������������
�
�
�
�

�
�
h]HPEHKHO\H] L�WHV]W�
>
@�>�@�>5HQGV]HUNyG@�>�@�
$� V]ROJiOWDWiV� FpOMD� D]� �]HPEHKHO\H] � �WHOHStW �� VHJtWpVH� D�
UHQGV]HU� WHV]WHOpVpEHQ�� (EEHQ� D]� �]HPPyGEDQ� D� FVHQJ �
YDJ\�D�V]LUpQD�PLQGHQ�WHV]WQpO���PiVRGSHUFLJ�V]yO��0DJD�D�
WHV]W� D�PHPyULD� HOV � V]LQWMpQ� W|UWpQLN��$�SDQHO� pOHVtWpVH�pV�
KDWiVWDODQtWiVD� D]� �]HPEHKHO\H] L� WHV]WHW� DXWRPDWLNXVDQ�
OHWLOWMD���

(EEHQ� D� WHV]W� �]HPPyGEDQ� PLQGHQ� ULDV]WiVW� DGy� YDJ\�
DODSKHO\]HWEH� YLVV]DiOOW� ]yQD� HVHWpQ� �IHOWpYH�� KRJ\�
SURJUDPR]YD� YDQ�� HJ\� �]HQHW� WRYiEEtWiVD� LQGXO� HO� D�
PHJILJ\HO iOORPiV�V]iPiUD��+D�HUUH�QLQFV�V]�NVpJ��DNNRU�D�
WHV]W� LG WDUWDPiUD� OHWLOWKDWMXN�D�NRPPXQLNiWRUW��OiVG�D�>��@�
V]DNDV]EDQ��]yQDIpQ\������$]�)�JRPE��YDODPLQW�D�3�JRPE�LV�
KDQJRVULDV]WiVW� YiOW� NL�� KD� HQJHGpO\H]HWW��$]�$� JRPE� QHP�
YiOWKDW�NL�KDQJRV�ULDV]WiVW��
�

$]�yUD�EHiOOtWiVD�
>
@�>�@�>5HQGV]HUNyG@�>�@��
$� �5HQGV]HUyUD� ��� yUiV� NLMHO]pVVHO�� �>�@� WpWHO�� N|]OL� D�
UHQGV]HUUHO�D�SRQWRV�LG W���
+D� QLQFV� VHP� KiOy]DWL� VHP� DNNXPXOiWRURV� WiSOiOiV� D�
UHQGV]HUEHQ��OHKHWHWOHQ�IHQQWDUWDQL�D]�yUD�KHO\HV�P N|GpVpW��
(]pUW�HOV ��]HPEHKHO\H]pVNRU�pV�D�KiOy]DWL�IHV]�OWVpJ�RO\DQ�
KRVV]~� NLPDUDGiVD� HVHWpQ�� PHO\� D]� DNNXPXOiWRU� WHOMHV�
OHPHU�OpVpYHO�MiU��EH�NHOO�iOOtWDQL�D]�yUiW��
$]� LG � EHiOOtWiViQDN� V]�NVpJHVVpJH� HVHWpQ� D� SDQHOHQ� D]�
�h]HP]DYDU� ���� KLED�]HQHW� MHOHQLN� PHJ� �OiVG� �>
@>�@�
5HQGV]HUKLED��SDUDQFV���
$�EHYLWHO�tJ\�W|UWpQLN��SO������$0� �������YDJ\������30� �
�����
�

$]�DXWRPDWLNXV�UHQGV]HUpOHVtWpV�LGHMH�
>
@�>�@�>5HQGV]HUNyG@�>�@��
$�3&����� WtSXV~� UHQGV]HUW�~J\� LV� OHKHW�SURJUDPR]QL��KRJ\�
PLQGHQ� QDS� XJ\DQDEEDQ� D]� LG EHQ� DXWRPDWLNXVDQ�
DNWLYiOyGMpN��pOHVUH�iOOMRQ��(QQHN�LGHMpW�D�>�@�SURJUDPR]iVL�
XWDVtWiVVDO� iOOtWKDWMXN� EH�� +D� D� >��@�HV� V]HNFLyEDQ� D� ���
MHO] IpQ\�QHP�YLOiJtW��DNNRU�DXWRPDWLNXV�pOHVtWpV�LGHMHNRU�D�
V]LUpQD� �� SHUFLJ� ���PiVRGSHUFHQNpQW�PHJV]yODO�� $� NH]HO �
XJ\DQFVDN�FVLSRJ���
$�ELOOHQW\ ]HWSDQHO�FVLSRJyMD���SHUFLJ�V]yO�D]�DXWRPDWLNXV�
UHQGV]HUpOHVtWpV� HO WW�� (]W� D]� DOiEEL� PyGRNRQ�
OHU|YLGtWKHWM�N��
��� $XWRPDWLNXV� pOHVtWpV� PHJV]DNtWiVD�� $]� DXWRPDWLNXV�

UHQGV]HUpOHVtWpV�EHN|YHWNH]pVpW��LOO��DQQDN�ILJ\HOPH]WHW �
KDQJMHO]pVpW� EiUPHO\� JRPE� OHQ\RPiViYDO�
PHJV]�QWHWKHWM�N� D]RQ� D]� �DODSpUWpN�� �� SHUFHQ� EHO�O��
DPHGGLJ�D�ILJ\HOPH]WHWpVL�iOODSRW�IHQQiOO��
+D�D�>�@�V]DNDV]EDQ�D����V]��MHO] IpQ\�YLOiJtW��DNNRU�HJ\�
pUYpQ\HV� QpJ\GLJLWHV� KR]]iIpUpVL� NyG� V]�NVpJHV� D]�
DXWRPDWLNXV� UHQGV]HUpOHVtWpVW� PHJHO ] � IRO\DPDW�
PHJV]DNtWiViKR]�� (WW O� D� PHJV]DNtWiVWyO� I�JJHWOHQ�O� D�
N|YHWNH] �QDSRQ�XJ\DQHEEHQ�D]�LG EHQ�D]�DXWRPDWLNXV�
UHQGV]HUpOHVtWpV� �LOO�� D]� D]W� PHJHO ] � ILJ\HOPH]WHW �
MHO]pV��~MUD�EHN|YHWNH]LN���

�

*\RUV�pOHVtWpV�
>
@�>�@�>5HQGV]HUNyG@�>�@��
0LN|]EHQ�D� �)HOKDV]QiOyL� IXQNFLySDUDQFVRN���]HPPyGEDQ�
YDJ\XQN�� D� >�@� JRPEEDO� J\RUVpOHVtWpVL� OHKHW VpJHW� NDSXQN��
(]� D� JRPE� NDSFVROyNpQW� P N|GLN�� EHNDSFVROW� iOODSRWiW� ��
U|YLG�� NLNDSFVROW� iOODSRWiW� �� KRVV]~� KDQJMHO]pV� WXGDWMD��
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%HNDSFVROW� KHO\]HWEHQ� D� >
@>�@� JRPERNNDO� pOHVtWKHWM�N� D�
UHQGV]HUW�
�

$XWRPDWLNXV�UHQGV]HUpOHVtWpV�HQJHGpO\H]pVH�
>
@�>�@�>5HQGV]HUNyG@�>�@�
+D� D� >
@>�@>5HQGV]HUNyG@>�@� ELOOHQW\ NRPELQiFLyW�
EHOpSWHWM�N��RO\DQ�NDSFVROyW�NDSXQN�� DPHO\�D]� DXWRPDWLNXV�
pOHVtWpV�OHKHW VpJpW�HQJHGpO\H]L�YDJ\�OHWLOWMD��
$]� HQJHGpO\H]HWW� iOODSRWRW� �� U|YLG�� D� WLOWRWW� iOODSRWRW� HJ\�
KRVV]~�KDQJMHO]pV�WXGDWMD��

�
5HQGV]HUWHV]W�
>
@�>�@�>5HQGV]HUNyG@�>�@�
$� UHQGV]HUWHV]W� VRUiQ� PHJV]yODO� D� FVHQJ � YDJ\� D� V]LUpQD��
NLJ\XOODGQDN�D�ELOOHQW\ ]HW� IpQ\HL�� D�FVLSRJy� LV�KDQJMHO]pVW�
DG��(]�D]�iOODSRW���PiVRGSHUFLJ�WDUW���
�

)HOKDV]QiOyL�KtYiV�
>
@�>�@�>5HQGV]HUNyG@�>�@�
(]W� D� IXQNFLyW� D� >��@� V]DNDV]EDQ� HQJHGpO\H]W�N� ����
]yQDIpQ\���
eOHVtWHWW� KHO\]HWEHQ� OHKHW VpJHW� Q\~MW� D� IHOW|OW � V]iPtWyJpS�
EHKtYiViUD�� $� V]iPtWyJpSQHN� PHJ� NHOO� YiUQLD� D� SDQHOU O�
pUNH] � EHKtYiVL� SDUDQFVRW�� FVDN� D]XWiQ� NH]GKHWL� PHJ� D�
V]RIWYHU�EHW|OWpVpW��
�

ÈOWDOiQRV�NLPHQHWL�SDUDQFV�
>
@�>�@�YDJ\�>
@�>�@�>KR]]iIpUpVL�NyG@��
$� 3&����� YH]pUO SDQHO� SURJUDPR]KDWy� NLPHQHWH� �3*0�
FVDWODNR]ySRQW�� DONDOPDVVi� WHKHW � YDODPHO\� ELOOHQW\ ]HWU O�
DNWLYiOW� SDUDQFV� YpJUHKDMWiViUD�� (UU O� D� NLPHQHWU O� HJ\pE�
HV]N|]|N� �JDUi]VDMWy�� VSHFLiOLV� YLOiJtWiV�� DMWy]iUDN�� YDJ\�
I�VWpU]pNHO N�UHVHWHOpVH�VWE���P N|GWHWKHW N����
$�PHJIHOHO �JRPE�OHQ\RPiVD�XWiQ�D�ELOOHQW\ ]HW�FVLSRJyMD�
�� PiVRGSHUF� LG WDUWDPUD�PHJV]yODO� pV� XJ\DQHQQ\L� LG UH� D�
SURJUDPR]KDWy�NLPHQHW�LV�DNWtY�OHV]��
�

h]HPEHKHO\H] L�SURJUDPSDUDQFVRN�
>
@�>�@�>h]HPEHKHO\H] L�NyG@��
$� 3&����� WtSXV~� YH]pUO SDQHO� D� >
@>�@� �]HPPyGEDQ� D�
ELOOHQW\ ]HWU O� WHOMHV� HJpV]pEHQ� SURJUDPR]KDWy��
$� SURJUDPSDUDQFVRNDW� UpV]OHWHVHQ� D]� ~WPXWDWy�
SURJUDPR]iVVDO�IRJODONR]y�IHMH]HWpEHQ�LVPHUWHWM�N��
�

eOHVtWpV�RWWKRQPDUDGiVNRU�
>
@�>�@�>+R]]iIpUpVL�NyG@��
+D�D]�pOHVtWpVL�NyG�HO WW�D�>
@>�@�NyGRW�OpSWHWM�N�EH��DNNRU�D�
UHQGV]HU� D]� HJ\HV� ]yQiN� EHPHQHWL� NpVOHOWHWpVpW� ILJ\HOPHQ�
NtY�O�KDJ\YD�D]RQQDO�pOHVHGLN��HJ\LGHM OHJ�NLLNWDWMD�D]RNDW�D�
]yQiNDW�� DPHO\HNHW� �RWWKRQL� WiYR]iVL� ~WYRQDO�� GHILQtFLyYDO�
SURJUDPR]WXQN���
(]W� D� SDUDQFVRW� DNNRU� KDV]QiOMXN�� KD� D� UHQGV]HUW� pOHVtWHQL�
DNDUMXN� XJ\DQ�� GH� QHP� WiYR]XQN� HO� KD]XOUyO�� $PLNRU� D�
>
@>�@� SDUDQFFVDO� pOHVtW�QN�� D�%HNDSFVROYD� MHO] IpQ\� YLOORJ�

pV� D� ]yQDNLLNWDWiV� MHO] IpQ\H� pJ�� MHOH]YH� H]]HO� D� WiYR]iVL�
~WYRQDO�NLLNWDWiViQDN�WpQ\pW��

�
%LOOHQW\ ]HWU O�pOHVtWKHW �]yQiN�
$� ELOOHQW\ ]HWU O� KiURP� Ä]yQD´� pOHVtWKHW �� $� ULDV]WiVL� pV�
YLVV]DiOOiVL�NyGRN�D�>
@>�@�SDUDQFFVDO�SURJUDPR]KDWyN���
�
$]� >)@� JRPE� YDJ\� D]� >�@� pV� >�@� JRPE� �� PiVRGSHUF� LG �
WDUWDPUD�YDOy�OHQ\RPiVD�W ]ULDV]WiVW�DNWLYiO��$�W ]ULDV]WiV�D�
FVHQJ W� YDJ\� D� V]LUpQiW� V]DJJDWRWW� �]HPPyGEDQ�P N|GWHWL�
pV� D]� HVHPpQ\W� D� PHPyULD� LV� U|J]tWL�� $]� >)@� W ]JRPE�
NLNDSFVROiVD�D�>��@�V]DNDV]EDQ�OHKHWVpJHV��
�
$]� >$@� JRPE� YDJ\� D� >�@� pV� >�@� JRPERN� �� PiVRGSHUF�
LG WDUWDPUD� YDOy� OHQ\RPiVD� HJ\� �YiUDWODQ� HVHPpQ\��
�V]�NVpJKHO\]HW��]yQiW�DNWLYiO��+D�HJ\��]HQHWN�OGpVL�NtVpUOHW�
YDODPHO\LN�ULDV]WiVYHY K|]�VLNHUHV��D�3&�����Q\XJWi]]D�D]�
iWYLWHOW� D� ELOOHQW\ ]HW� FVLSRJyMiQDN� U|YLG� LGHLJ� WDUWy�
PHJV]yODOiViYDO��
�
$� >3@� JRPE� YDJ\� D]� >
@� pV� >�@� JRPERN� �� PiVRGSHUF�
LG WDUWDPUD� YDOy� OHQ\RPiVD� UHQG UVpJL� �SiQLN�� ULDV]WiVW�
SURGXNiO��(]�D�SiQLNULDV]WiV�D�SURJUDPR]iVWyO�I�JJ HQ�OHKHW�
FVHQGHV�YDJ\�KDQJMHO]pVVHO�MiUy��
�
$� NpW� XWyEEL� ELOOHQW\ ]HWU O� pOHVtWKHW � Ä]yQiW´� QHP� NtVpUL�
IpQ\MHO]pV�� D� ELOOHQW\ ]HW� FVLSRJyMD� D]RQEDQ� KiURPV]RU�
PHJV]yODO�D]�pOHVtWHWW�iOODSRW�YLVV]DMHO]pVpUH��
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3URJUDPR]iVL�~WPXWDWy�
�
%HYH]HWpV�
$� 3&����� WtSXV~� NpV]�OpNHW� D� ELOOHQW\ ]HWU O�
SURJUDPR]]XN�� $� 3&����� YH]pUO SDQHO� ((3520�
PHPyULiYDO� YDQ� HOOiWYD�� DPHO\� W|EEH]HUV]HU�
~MUDSURJUDPR]KDWy�� $]� ((3520�PHPyULD�PpJ� D� KiOy]DWL�
IHV]�OWVpJ� KLiQ\D� YDJ\� D]� DNNXPXOiWRU� KLEiMD� HVHWpQ� LV�
PHJ U]L� D]� LQIRUPiFLyNDW�� $]� |VV]HV� DODSYHW �
SURJUDPLQIRUPiFLyW�� DPHO\� D� YH]pUO SDQHO� pV� D�
NRPPXQLNiWRU� P N|GWHWpVpKH]� V]�NVpJHV�� D]� ((3520�
RO\DQ� WiUUpV]EHQ� UL]�� DPHO\KH]� FVDN� D]� �]HPEHKHO\H] L�
SURJUDPNyGGDO� OHKHW�KR]]iIpUQL��$�NyG�HOIHOHMWpVH� HVHWpQ�D�
J\iUL� DODSNyGGDO� NHOO� EHOpSQL� D� �$� NpV]�OpN� DODSKHO\]HWEH�
YDOy� iOOtWiVD�� F�� UpV]EHQ� OHtUWDN� V]HULQW� �IHOWpYH�� KRJ\� D]�
�]HPEHKHO\H] �QHP�]iUWD�NL�H]W�D�OHKHW VpJHW���
$�3&�����SURJUDPR]iViQDN�NH]GHWpQ� OpSWHVV�N�EH�D�SDQHO�
KDWiVWDODQtWRWW� iOODSRWiEDQ� D� >
@>�@>����@� SDUDQFVRW�� $�
J\iULODJ�EHiOOtWRWW��]HPEHKHO\H] L�NyG�>����@��
$]� �]HPEHKHO\H] L� DODSNyG� �>
@>�@>����@�� EHYLWHOH� XWiQ� D�
SURJUDP�MHO] IpQ\� YLOORJQL� NH]G� pV� D]� HJpV]� SURJUDPR]iVL�
LG V]DN� DODWW� HEEHQ� D]� iOODSRWEDQ� PDUDG�� (POpNH]WHW�QN�
DUUD�� KRJ\� KD� D� SURJUDPR]iV� VRUiQ� �� SHUFLJ� HJ\HWOHQ�
JRPEQ\RPiV� VHP� W|UWpQLN�� D� UHQGV]HU� YLVV]DWpU� D� QRUPiO�
pOHVtWpV�KDWiVWDODQtWiV� �]HPPyGED�� $� SURJUDPR]iV�
IRO\WDWiViKR]� ~MUD� EH� NHOO� OpSWHWQL� D� WHOMHV� �]HPEHKHO\H] L�
SURJUDPSDUDQFVRW��>
@>�@>����@����
(]W� N|YHW HQ� D� N|YHWNH] � ROGDODNRQ� LVPHUWHWpVUH� NHU�O �
SDUDQFVRN� YDODPHO\LNpQHN� NpWGLJLWHV� V]DNDV]NyGMiW� NHOO�
EHOpSWHWQ�QN�� 0HJMHJ\H]]�N�� KRJ\� PLN|]EHQ� D� SDQHO� D�
V]DNDV]NyG� EHOpSWHWpVpUH� YiU�� D� %HNDSFVROYD� MHO] IpQ\�
IRO\DPDWRVDQ�YLOiJtW���
0LKHO\W� EHYLWW�N� D� NpWGLJLWHV� V]DNDV]NyGRW�� D� SDQHOFVLSRJy�
KiURPV]RU� PHJV]yODO�� D� %HNDSFVROYD� /('� NLDOV]LN� pV� D]�
h]HPNpV]� /('� NLJ\XOODG�� (]]HO� D� ELOOHQW\ ]HW� NpV]� D�
YiODV]WRWW�V]DNDV]�DGDWDLQDN�EHYLWHOpUH���
$]� HJ\HV� SURJUDPV]DNDV]RNDW� D� IHMH]HW� KiWUDOpY � UpV]pEHQ�
UpV]OHWHVHQ� LVPHUWHWM�N��$]�~WPXWDWy�N|YHWNH] � IHMH]HWpEHQ�
N|]|OM�N�D]W�D�SURJUDPR]iVL�PXQNDODSRW��DPHO\�WDUWDOPD]]D�
D]� |VV]HV� SURJUDPSDUDQFVRW�� 7|OWV�N� NL� D� PXQNDODSRW� pV�
DQQDN�VHJtWVpJpYHO�YpJH]]�N�HO�D�SURJUDPR]iVW���
$PLQW� EHOpSWHWW�N� D]� DGRWW� SURJUDPV]DNDV]KR]� V]�NVpJHV�
DGDWRNDW�� D]� LQIRUPiFLyW� HUUH� D� KHO\UH� Qp]YH� D]� ������ ]yQD�
MHO] IpQ\HN� KH[DGHFLPiOLV� IRUPiEDQ� PXWDWMiN�� $� OHJW|EE�
V]DNDV]�QpKiQ\�NpWGLJLWHV�FVRSRUWEyO�iOO��0LQGHQ�NpWGLJLWHV�
FVRSRUW� EHYLWHOH� XWiQ� NpWV]HU� PHJV]yODO� D� KDQJMHO]pV� pV� D�
%HNDSFVROYD� MHO] IpQ\� � YLOORJQL� NH]G�� +D� PiU� PLQGHQ�
V]�NVpJHV�DGDWRW�EHOpSWHWW�QN�D�SURJUDPR]DQGy�V]DNDV]ED��D�
KDQJMHO]pV�|WV]|U� V]yODO�PHJ��D�%HNDSFVROYD� MHO] IpQ\�~MUD�
IRO\DPDWRVDQ� YLOiJtW� �MHOH]YH�� KRJ\� PHJW|UWpQW� D]� DGRWW�
V]DNDV]KR]� V]�NVpJHV� |VV]HV� DGDWEHYLWHO� pV� D� N|YHWNH] �
V]DNDV]�SURJUDPR]iVD�W|UWpQKHW��
$]�HJ\HV�V]DNDV]RN�SURJUDPR]iViQDN�EHIHMH]WpYHO�HOHJHQG �
D�N|YHWNH] �SURJUDPR]iVL�V]DNDV]�V]iPiW�EHDGQL��QHP�NHOO�
WHKiW� ~MUD� EHOpSWHWQL� D� SDUDQFV� HOV �

�>
@�>�@�>�]HPEHKHO\H] L� NyG@�� UpV]pW�� 9DODPHO\�
SURJUDPR]iVL� V]DNDV]EyO� D� >�@� JRPE� OHQ\RPiViYDO� WXGXQN�
NLOpSQL�� ,O\HQNRU� FVDN� D� >�@� JRPE� OHQ\RPiVD� HO WW� EHYLWW�
DGDWRNDW�WiUROMD�D�((3520���
7DQiFVRV�D]�DGDWEHYLWHOW�QpKiQ\�SpOGiQ�EHJ\DNRUROQL��KRJ\�
D� WpQ\OHJHV� SURJUDPR]iVL� PXQNiW� PiU� IRO\DPDWRVDQ�
OHKHVVHQ�YpJH]QL���
%L]RQ\RV� SURJUDPUpV]HN� KH[DGHFLPiOLV� DGDWIRUPiW�
LJpQ\HOQHN�� (]� �PLQW� N|]WXGRPiV~�� D]W� MHOHQWL�� KRJ\� D�
V]iPRN���pV���N|]|WW��D�EHW N�$�pV�)�N|]|WW�KDV]QiODWRVDN��D�
KH[DGHFLPiOLV� UHQGV]HUEHQ� D]� $���)� EHW N� UHSUH]HQWiOMiN� D�
�������� V]iPRNDW��� $KRO� D� SDUDQFVRN� $���)� KH[DGHFLPiOLV�
DGDWRW� NtYiQQDN�� HO V]|U� Q\RPMXN� PHJ� D� >
@� JRPERW�� (]W�
N|YHW HQ� D]� ������ JRPERN� KH[DGHFLPiOLV� EHW NNpQW� NH�
]HOKHW N�� PLN|]EHQ� D]� h]HPNpV]� /('� YLOORJ�� $]� HJ\HV�
V]iPRN�D�N|YHWNH] �EHW NHW�V]LPEROL]iOMiN���
� ���JRPE� �$� ���JRPE� �'�
� ���JRPE� �%� ���JRPE� �(�
� ���JRPE� �&� ���JRPE� �)��
$PHQQ\LEHQ� D� >
@� JRPERW� PpJ� HJ\V]HU� OHQ\RPMXN�� D]�
h]HPNpV]� MHO] IpQ\� YLOORJiVD� PHJV] QLN� pV� D�
ELOOHQW\ ]HWJRPERN�~MEyO�D]�������V]iPRNDW�UHSUH]HQWiOMiN��
$� SURJUDPR]iV� VRUiQ� HON|YHWHWW� OHJJ\DNRULEE� KLED� D� >
@�
JRPE�~MEyOL�PHJQ\RPiViQDN� HOIHOHMWpVH��PLXWiQ� YpJHWpUW� D�
KH[DGHFLPiOLV�DGDWEHYLWHO��
�

3URJUDPR]RWW� DGDWRN� KHO\HVVpJpQHN�
HOOHQ U]pVH�
/pSM�QN� EH� D� NpWGLJLWHV� NyGV]iPPDO� DEED� D� V]DNDV]ED��
DPHO\QHN� DGDWDLW� OiWQL� DNDUMXN��$� ]yQD�MHO] IpQ\HN� D]� HOV �
GLJLW� pUWpNpW� PXWDWMiN� KH[DGHFLPiOLV� IRUPiEDQ�� $]� �)��
JRPE�PLQGHQ�HJ\HV�PHJQ\RPiVD�D�N|YHWNH] �GLJLWUH�OpSWHWL�
D� NLMHO] W�� $� V]DNDV]� YpJpQ� QpKiQ\V]RU� PHJV]yODO� D�
ELOOHQW\ ]HW� ]�PP|J MH�� D� SDQHO� YLVV]DOpS� SURJUDP�
�]HPPyGED�� PHO\EHQ� PiVLN� PHJWHNLQWHQL� YDJ\�
SURJUDPR]QL�NtYiQW�V]DNDV]ED�OpSKHW�QN��
�
�� �� �� �� �� �� �� �� �� �� $� %� &� '� (� )�
� �� � �� � �� � �� � �� � �� � �� � ��
� � �� �� � � �� �� � � �� �� � � �� ��
� � � � �� �� �� �� � � � � �� �� �� ��
� � � � � � � � �� �� �� �� �� �� �� ��
�
>��@��%LQiULV�SURJUDPR]iV�
(]W� D� V]DNDV]W� iOWDOiEDQ� D� J\iUL� V]DNHPEHUHN� LQVWUXNFLyL�
V]HULQW�RO\DQ� VSHFLiOLV�SURJUDPR]iVUD�KDV]QiOMXN��PHO\HN�D�
UHQGHONH]pVUH�iOOy�SURJUDPXWDVtWiVRNNDO�QHP�NH]HOKHW N��
�

>��@��=yQDGHILQtFLyN�D]�������]yQiUD�
$�V]DNDV]V]iP�EHOpSWHWpVH�XWiQ����NpWGLJLWHV�NyG�V]�NVpJHV��
$]�HJ\HV�NyGRN�D]W�KDWiUR]]iN�PHJ��DKRJ\DQ�D]�DGRWW�]yQD�
P N|GQL�IRJ��$���NpWGLJLWHV�V]iP�EHYLWHOpYHO�GHILQLiOMXN�D]�
������]yQiNDW��
�
��
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� (OV �GLJLW� 0iVRGLN�GLJLW�
� �� �KDQJRV� �� �DODSNpVOHOWHWpV�
� �� �FVHQGHV� �� �D]RQQDOL�
� �� �&VHQJ �KDQJRV� �� �N|YHW �
� �� �&VHQJ �FVHQGHV� �� �RWWKRQPDUDGiV�
� � �� ����yUD��FVHQJ �
� � �� ����yUD��FVHQJ �FVLSRJy�
� � �� ����yUD��FVLSRJy�
� � �� �NLVHJtW �NpVOHOWHWpV�
� � �� �NpVOHOWHWHWW�W ]�
� � �� �NXOFVRV�NDSFVROy�
� � $� �2WWKRQPDUDGy�NpVO��
� � %� �.pQ\V]HUtWHWW�YiODV]�
�
$]�HOV �GLJLW��
�
+DQJRV��ULDV]WiV�HVHWpQ�D�V]LUpQD�PHJV]yODO�
&VHQGHV��ULDV]WiV�HVHWpQ�D�V]LUpQD�QHP�V]yODO�PHJ�
&VHQJ �+DQJRV��D�]yQD�PHJVpUWpVHNRU�D�NH]HO �VtSROQL�IRJ�
�KDWiVWDODQtWRWW� iOODSRW��� eOHVtWHWW� UHQGV]HUQpO� D� V]LUpQD� IRJ�
PHJV]yODOQL��
&VHQJ �FVHQGHV��D�]yQD�PHJVpUWpVHNRU�D�NH]HO �VtSROQL�IRJ�
�KDWiVWDODQtWRWW� iOODSRW���eOHVtWHWW� UHQGV]HUQpO� D� V]LUpQD�QHP�
IRJ�PHJV]yODOQL��
�
�
$�PiVRGLN�GLJLW�D�]yQD�WtSXViW�GHILQLiOMD�>�@�pV�>%@�N|]|WW�
D]�DOiEELDN�V]HULQW���
>�@�  � $ODSNpVOHOWHWpV � KXURN�� DPHO\� DNNRUD� NpVOHOWHWpVUH�
YDQ� EHiOOtWYD�� DPHNNRUD� iOWDOiEDQ� D� EHMiUDWL� pV� NLMiUDWL�
DMWyNQiO� V]�NVpJHV�� $� NpVOHOWHWpVL� LG � D� SDQHO� pOHVtWpVpQHN�
SLOODQDWiEDQ� NH]G GLN�� $� NpVOHOWHWpV� LGHMH� DODWW� D]� DMWyW�
NLQ\LWKDWMXN� pV� EHFVXNKDWMXN� DQpON�O�� KRJ\� D]� ULDV]WiVW�
RNR]QD��$� NLMiUDWL� DMWy� NpVOHOWHWpVpQHN� OHMiUWD� XWiQ� D� KXURN�
Q\LWiVDNRU� D� EHMiUDWL� DMWy� NpVOHOWHWpVL� LG ]tW MH� HOLQGXO�� $�
EHMiUDWL� DMWy� NpVOHOWHWpVL� LGHMH� DODWW� D� ELOOHQW\ ]HW� FVLSRJyMD�
iOODQGyDQ� V]yO�� ILJ\HOPH]WHWYH� D� IHOKDV]QiOyW�� KRJ\� D�
UHQGV]HUW� KDWiVWDODQtWDQL� NHOOHQH� �XJ\DQLV� D� NpVOHOWHWpVL� LG �
DODWWL� KDWiVWDODQtWiV� PHJDNDGiO\R]]D� D� ULDV]WiV�
EHN|YHWNH]WpW���
$]� DODSEHiOOtWiV� D]� LO\HQ� WtSXV~� KXURNQiO� ��� PiVRGSHUF�
EHMiUDWL�pV����PiVRGSHUFHV�NLOpSpVL�NpVOHOWHWpV��$�EHMiUDWL�pV�
NLMiUDWL� DMWy� NpVOHOWHWpVL� LGHMpW� D� >��@� V]DNDV]EDQ�HJ\PiVWyO�
I�JJHWOHQ�O�SURJUDPR]KDWMXN���pV�����PiVRGSHUF�N|]|WW��$]�
|VV]HV�>�@�WtSXV~QDN�SURJUDPR]RWW�KXURN�D�>��@�V]DNDV]EDQ�
EHiOOtWRWW�� YDJ\� �KD� D� >��@� V]DNDV]W� QHP� SURJUDPR]WXN�� D]�
DODSpUWpNQHN�PHJIHOHO �NpVOHOWHWpVL�LG NNHO�IRJ�P N|GQL��
�
>�@�  � $]RQQDOL� KXURN�� DPHO\HW� iOWDOiEDQ� DMWyN� pV� DEODNRN�
NDSFVROypULQWNH] LUH� SURJUDPR]XQN�� .pVOHOWHWpVL� LGHMH� D]�
DODSpUWpNQHN�PHJIHOHO ����PiVRGSHUF�YDJ\�DQQ\L��DPHQQ\LW�
D� >��@� V]DNDV]EDQ� SURJUDPR]WXQN�� $]� DMWy� YDJ\� D]� DEODN�
NLQ\LWiVD�pV�D]�DKKR]�WDUWR]y�NpVOHOWHWpV�OHWHOWH�XWiQ�YLV]RQW�
D� EHiOOtWRWW� VDMiW� NpVOHOWHWpVL� LG W O� I�JJHWOHQ�O� D]RQQDO�
ULDV]W��
�

>�@� �%HOV �YDJ\�N|YHW �KXURN��DPHO\HW�iOWDOiEDQ�D�EHOV WpUL�
PR]JiV�GHWHNWRURNKR]� KDV]QiOXQN�� NLOpSpVL� NpVOHOWHWpVL�
LGHMH� D]� DODSpUWpN�� $� KXURN� DODSpUWpN� QDJ\ViJ~� EHOpSpVL�
NpVOHOWHWpVVHO�LV�HO�YDQ�OiWYD��IHOWpYH��KRJ\�NpVOHOWHWHWW�KXUNRW�
V]DNtWXQN�PHJ�HO V]|U��+D�D�KHO\LVpJHNEH�QHP��NpVOHOWHWHWW��
EHMiUDWRQ� NHUHV]W�O� OpS�QN� EH� pV� HJ\� >�@� WtSXV~� KXUNRW�
V]DNtWXQN�PHJ��D]RQQDOL�ULDV]WiV�N|YHWNH]LN��
�
>�@�  � 2WWKRQPDUDGiVL� KXURN�� DPHO\� XJ\DQ~J\� P N|GLN��
PLQW� D� >�@� WtSXV~� KXURN� �D]]DO� D� NLYpWHOOHO�� KRJ\� pOHVtWHWW�
UHQGV]HU�HVHWpQ��pV�KD�D�NpVOHOWHWHWW�KXURN�QLQFV�PHJV]DNtWYD�
D� NLMiUDWL� DMWy� NpVOHOWHWpVL� LGHMH� DODWW�� D� >�@� WtSXV~� KXURN�
NLLNWDWyGLN�� (]� PLQGHQ� RWWKRQPDUDGy� ]yQiW� pULQW�� DPHO\�
>
@>�@�SDUDQFFVDO�QLQFV�NLLNWDWYD��>
@>�@�SDUDQFFVDO�pOHVtWYH��
YDJ\� pOHVtWYH� YDQ� XJ\DQ�� GH� D� KHO\LVpJHW� QHP� KDJ\MXN� HO��
$PLNRU� D]� RWWKRQPDUDGy� ]yQiNDW� DXWRPDWLNXVDQ�� YDJ\� D�
>
@>�@�SDUDQFFVDO�pOHVtWpV�N|]EHQ�NLLNWDWMXN��pV�D�IHOKDV]QiOy�
PHJQ\RPMD� D� >
@>�@� JRPERNDW�� HQJHGpO\H]HWW� HVHWEHQ� D]�
RWWKRQPDUDGy�]yQiQDN�NpVOHOWHWpVH� OHV]��QHP�HQJHGpO\H]HWW�
HVHWEHQ�SHGLJ�DNNRU��KD�D�KXURN�>�@�WtSXV~��
�
>�@� ����yUiV�FVHQJ KXURN��DPHO\�PLQGLJ�DNWtY�pV�ULDV]WiVW�
DG�� KD� D� SDQHOW� pOHVtWM�N� YDJ\� KDWiVWDODQtWMXN�� (]� D� KXURN�
PLQGLJ�DNWLYiOMD�D�FVHQJ �V]LUpQD�NLPHQHWHW��
�
>�@�  � ��� yUiV� FVHQJ �FVLSRJy�� DPHO\� XJ\DQ~J\� P N|GLN��
PLQW� D� >�@� WtSXV~� KXURN� �D]]DO� D� NLYpWHOOHO�� KRJ\� D�
FVHQJ �V]LUpQD�NLPHQHW�FVDN�DNNRU� OHV]�DNWLYiOW��KD�D�SDQHO�
pOHVtWYH� YDQ�� pV� QHP� pOHVtWHWW� iOODSRWEDQ� NL]iUyODJ� D�
ELOOHQW\ ]HW�FVLSRJyMD�DNWLYiOW��
�
>�@� ����yUiV�FVLSRJy��DPHO\�D�>�@�WtSXV~�KXURNNDO�PDMGQHP�
D]RQRV�PyGRQ�P N|GLN��D]]DO�D�NLYpWHOOHO��KRJ\�D]�pOHVtWHWW�
pV� QHP� pOHVtWHWW� UHQGV]HUEHQ� HJ\DUiQW� FVDN� D� FVLSRJy�
DNWLYiOW��
�
>�@� �.LVHJtW � NpVOHOWHWpV �KXURN�� DPHO\� �DWWyO� D� NLYpWHOW O�
HOWHNLQWYH��KRJ\�D�NLMiUDWL�pV�EHMiUDWL�DMWy�NpVOHOWHWpVH�D�>��@�
V]DNDV]EDQ� HJ\PiVWyO� I�JJHWOHQ�O� LV� EHiOOtWKDWy�� WHOMHVHQ�
D]RQRV�D�>�@�WtSXV~�KXURNNDO��(]�D�OHKHW VpJ�DNNRU�KDV]QRV��
DPLNRU� D� >��@� V]DNDV]EDQ� D� >�@� WtSXV~� ]yQiNUD� EHiOOtWRWW�
DODSpUWpNW O�HOWpU �EHOpSpVL�pV�YDJ\�NLOpSpVL�NpVOHOWHWpVUH�YDQ�
V]�NVpJ�QN��+D�D�>��@�V]DNDV]EDQ�D����V]��MHO] IpQ\�YLOiJtW��
D� UHQGV]HUW� DNNRU� LV� pOHVtWHQL� WXGMXN�� KD� D� NLVHJtW �
NpVOHOWHWpV � KXURN� Q\LWYD� YDQ� �D� h]HPNpV]� MHO] IpQ\�
YLOiJtW���
8J\DQtJ\� OHKHWVpJHV� D� UHQGV]HU� pOHVtWpVH� ]iUW� NLVHJtW �
NpVOHOWHWpV � KXURNQiO�� PDMG� D� KXURN�PHJV]DNtWKDWy� DUUD� D]�
LG UH�� DPtJ� D� NLVHJtW � NpVOHOWHWpVL� LG � HO� QHP� WHOLN�� $�
NLVHJtW �NpVOHOWHWpV �KXURN�HJ\LN�HVHWEHQ�VHP�YiOLN�DNWtYYi�
DGGLJ��DPtJ�PLQGNpW�NLVHJtW �NpVOHOWHWpVL�LG �OH�QHP�MiU�pV�D�
KXURN�]iUW�KHO\]HWEH�QHP�NHU�O��
�
>�@�  � .pVOHOWHWHWW� W ]� ]yQiQDN� EiUPHO\LN� ]yQD�
SURJUDPR]KDWy�� ,GH� iOWDOiEDQ� ��YH]HWpNHV� I�VWpU]pNHO NHW�
OHKHW� NDSFVROQL� �UDM]� KiWXO��� 5LDV]WiVNRU� D� N|U� ]iUyGLN��
ULDV]WiVW� JHQHUiO�� $� NRPPXQLNiWRU� ��� PiVRGSHUFLJ�
NpVOHOWHWYH� YDQ�� $� ��� PiVRGSHUFHQ� EHO�OL� Q\XJWi]iV�
PHJV]DNtWMD� D� ULDV]WiVW� pV� OHWLOWMD� D� NRPPXQLNiFLyW�� ���
PiVRGSHUF� XWiQ� D� >��@� V]DNDV]EDQ� EHiOOtWRWW� NyG� iWPHJ\� D�
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IHO�J\HOHW� IHOp��$� Q\XJWi]iV� XWiQ�� KD�PpJ� D]� pU]pNHO N� ���
PiVRGSHUF�XWiQ� LV� ULDV]WDQDN�D� ULV]WiVL� IRO\DPDW�~MUD� LQGXO��
(EEHQ�D]�HVHWEHQ�~MUD�OHKHW�Q\XJWi]QL��pV�NpVOHOWHWQL��
$]�pU]pNHO NHW� D]� HVHWOHJHV� I�VW�XWiQ�PHJ�NHOO� WLV]WtWDQL��$�
UHVHW�P YHOHW� >
@>�@�YHO� OHKHWVpJHV��$� >��@� V]DNDV]EDQ�NHOO�
EHiOOtWDQL� D� 3*0�HW� D� UHVHWHOpVUH�� $� >
@>�@� �� PiVRGSHUFUH�
HOYHV]L� D� WiSRW� D]� pU]pNHO W O�� DPL� H]� XWiQ� YLVV]DiOO�
DODSKHO\]HWEH��
7 ]� WtSXV~� ]yQD� V]DNDGiVD� HVHWpQ� D� 7UXREOH� IpQ\� IRJ�
NLJ\XOODGQL�� DNiU� pOHVtWYH� YROW� D� UHQGV]HU�� DNiU� QHP�� $�
NRPPXQLNiWRU�D�>��@�EHQ�EHiOOtWRWW�NyGRW�IRJMD�HON�OGHQL��$�
ELOOHQW\ ]HW�]�PPHUMpW�D���PHJQ\RPiViYDO�OHKHW�HOQpPtWDQL��
$�KLED�PHJV] QWH�XWiQ�D�KLED�/('�NLDOV]LN��
�
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ÈWYLWHO�HO WWL�NpVOHOWHWpV�
$� NpVOHOWHWpV� ������ PiVRGSHUF� OHKHW�� &VDN� EHW|UpV� WtSXV~�
]yQiUD�pUYpQ\HV�����yUiV�pV�W ]�]yQiNUD�QHP��
$&�KLED�NpVOHOWHWpVH�
$]� $&� KLED� HO WWL� OpVOHOWHWpVW� OHKHW� SURJUDPR]QL� SHUFEHQ�
���������
3HULyGLNXV�WHV]�iWYLWHO�
.pW� iWYLWHO� N|]|WWL� LG � SURJUDPR]KDWy� QDSRNEDQ� PHJDGYD�
���������
�

>��@�7HV]W�iWYLWHO�LGHMH�
$� WHV]W� iWYLWHO� LGHMH� SURJUDPR]KDWy��hVV|Q� EH� �� GLJLWHW� ���
yUiV� IRUPiWXPEDQ� �yy�SS��� $]� yUD�� ������� D� SHUF�� ������
OHKHW�� +D� D� WHV]W� DGiV� QHP�PHJ\� iW�� )7&� �NRPPXQLNiFLyV�
KLED�� NHOHWNH]LN�� (]� D� IDMWD� WHV]W� NyG� QHP� IRJ� iWPHQQL� D�
N|YHWNH] �VLNHUHV�NRPPXQLNiFLy�IRO\DPiQ��
�

>��@�.RPPXQLNiFLyV�IRUPiWXP�RSFLyN�
(EEHQ� D� V]DNDV]EDQ� D]RNDW� D� IRUPiWXPRNDW� KR]]XN� OpWUH��
DPHO\HNHW� D� >��@� pV� >��@� V]DNDV]EDQ� SURJUDPR]RWW�
WHOHIRQV]iPRNUD�N�OG�QN��0LQGHQ�HJ\HV�WHOHIRQV]iP�HOp�EH�
NHOO��WQL�HJ\HW�D�OHQW�IHOVRUROW�NpWGLJLWHV�V]iPRN�N|]�O��
�
$� NLYiODV]WDQGy� IRUPiWXPRNDW� D� YHY ROGDOL� IHO�J\HOHWL�
UHQGV]HU� WtSXVD�KDWiUR]]D�PHJ��(O V]|U�D]�HOV �WHOHIRQV]iP�
IRUPiWXPiW� tUMD�EH��$�PiVLN� WHOHIRQV]iPRW� LV�SURJUDPR]]D�
IHO��PpJ�DNNRU�LV��KD�FVDN�HJ\�WHOHIRQV]iPRW�KDV]QiOQDN��
�
$]�RSFLyN�D�N|YHWNH] N���
>�@� 6LOHQW� .QLJKW�$GHPFR� ODVV~�� ��� ELW�V� ������ +]�

LOOHV]WpV������������pV����������QHP�E YtWHWW�IRUPiWXPRN��
>�@� 6HVFRD�� )UDQNOLQ�� '&,�� 9HUWH[�� ��� ELW�V� ������ +]�

LOOHV]WpV������������pV����������QHP�E YtWHWW�IRUPiWXPRN��
>�@� 6LOHQW�.QLJKW�J\RUV�����ELW�V�������+]�LOOHV]WpV��
� ���������pV����������QHP�E YtWHWW�IRUPiWXPRN�
>�@� 5DGLRQLFV������������+]�LOOHV]WpV�
�
� ����pV������QHP�E YtWHWW�IRUPiWXPRN��
>�@� 5DGLRQLFV������������+]�LOOHV]WpV�
�
� ����pV�����QHP�E YtWHWW�IRUPiWXPRN�SDULWiVVDO��
>�@� 6HVFRD��V]XSHUVHEHVVpJ��
>�@� 6LOHQW� .QLJKW�$GHPFR� ODVV~�� ��� ELW�V� ������ +]�

LOOHV]WpV��E YtWHWW�IRUPiWXPRN��
>�@� 6HVFRD�� )UDQNOLQ�� '&,�� 9HUWH[�� ��� ELW�V� ������ +]�

LOOHV]WpV��E YtWHWW�IRUPiWXPRN��

>�@� 6LOHQW� .QLJK� J\RUV�� ��� ELW�V� ������ +]� LOOHV]WpV��
E YtWHWW�IRUPiWXP��

>�@� 5DGLRQLFV����%36������������+]�LOOHV]WpV��
� E YtWHWW�IRUPiWXP��
>��@� 5DGLRQLFV������������+]�LOOHV]WpV�
�
� E YtWHWW�IRUPiWXP�SDULWiVVDO��
>��@� 6HVFRD�� V]XSHUVHEHVVpJ� �D]RQRVtWRWW� Q\LWiVRN� pV�

]iUiVRN��
�
���ELW�V�pV����ELW�V�IRUPiWXPRN�
$� ODVV~� DGDWIRUPiWXP� pUWpNH� D� 6LOHQW� .QLJKW�$GHPFR�
YHY NEHQ����ELW�V��
$'$7��'$7$���  ������+]�
/(9È/$6=7È6��.,62))�� �����+]�
6(%(66e*��63(('��  ����%$8'�
�
$� ��� ELW�V� VHEHVVpJHW� D� '&,�� )UDQNOLQ�� 6HVFRD� pV� 9HUWH[�
YHY N�KDV]QiOMiN�J\RUV�DGDWIRUPiWXPNpQW��
$'$7��'$7$���  ������+]�
/(9È/$6=7È6��.,62))�� ������+]�
6(%(66e*��63(('��  ����%$8'�
�
5DGLRQLFV�IRUPiWXPRN�
$� NRQYHQFLRQiOLV� ���� IRUPiWXPRW� NHOO� DONDOPD]QL� PLQGHQ�
5DGLRQLFV� FLNOXVRV� ����� YDJ\� SDULWiVRV� ����� UHQGV]HUKH]��
ÈOWDOiEDQ� D� 5DGLRQLFV� IRUPiWXP� E YtWHWW� YiOWR]DWiW� LV�
KDV]QiOMXN��$]�DOiEELDNEDQ�QpKiQ\�V]HPSRQWRW�LVPHUWHW�QN��
DPHO\QHN� VHJtWVpJpYHO� D� 3&����� NpV]�OpNHW� D� 5DGLRQLFV�
IRUPiWXPQDN�PHJIHOHO HQ�WXGMXN�NRQILJXUiOQL���
��� $]� �J\IpO� D]RQRVtWy� NyGMD� FVDN� KiURPGLJLWHV� OHKHW��

DPHO\HW� HJ\� QXOOiYDO� HJpV]tW�QN� NL� D� QpJ\� GLJLW�
OpWUHKR]iViKR]�� �3O�� D]� ���� D]RQRVtWy� NyGRW� �����
SURJUDPR]iViYDO�YLVV]�N�EH����

��� $� ]yQDULDV]WiV� �]HQHWNyGMD�PLQGLJ� HJ\� �pV� QXPHULNXV��
GLJLW� OHJ\HQ�D�QHP�E YtWHWW�PiVRGLN�FLNOXV�NLN�OGpVpQpO�
�SO� ��� ]yQD�  � ���� ��� ]yQD�  � ����«���� ]yQD�  � ����� +D�
PiVRGLN�GLJLWNpQW�QXOOiW�KDV]QiOXQN��H]�DUUyO�LQIRUPiOMD�
D� 3&����� YH]pUO SDQHOW�� KRJ\� QLQFV� V]�NVpJ� PiVRGLN�
FLNOXV�WRYiEEtWiViUD��

��� 0LQGHQ� WRYiEEL�� QHP� ULDV]WiVVDO� |VV]HI�JJ �
�]HQHWNyGRW�~J\�NHOO�EHiOOtWDQL��KRJ\�DQQDN�NLN�OGpVH�D�
E YtWHWW�PiVRGLN�FLNOXVEDQ�W|UWpQMpN��$]��]HQHWNyG�HOV �
GLJLWMpW�KDV]QiOMXN�D]�HVHPpQ\�D]RQRVtWiViUD��D�PiVRGLN�
�E YtW �� GLJLW� SHGLJ� D]� HVHPpQQ\HO� |VV]HI�JJ �
YDODPLO\HQ�DGDWRW�D]RQRVtW��KD�D]��]HQHWNyG�SO��(���H]�D�
���]yQD�YLVV]DiOOiViW�MHOHQWL��DPHO\EHQ�(�D�YLVV]DiOOiV����
SHGLJ�D�]yQD�V]iPD����

��� $]� DOiEEL� OLVWiEDQ� PHJDGMXN�� KRJ\� 5DGLRQLFV�
IRUPiWXPEDQ�PLO\HQ�HOV �GLJLWHNHW�KDV]QiOKDWXQN���
9LVV]DiOOiVRN�� �(�� 3O� �(��� ����]yQD�YLVV]DiOOiVD��
1\LWiVRN�� �%�� 3O�� �%��� �Q\LWiV�D����V]��IHOKDV]�

QiOy�iOWDO��
=iUiVRN�� �&�� 3O�� �&��� � ]iUiV� D� ��� IHOKDV]QiOy�

iOWDO��
+LEiN�� �)�� 3O�� �)���  ��KLED�D]����V]��IRUUiVEyO��
(J\pE�� �'�� 3O�� �'��� �UpV]OHJHV�]iUiV�
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6HVFRD�V]XSHUJ\RUV�IRUPiWXP�
$�6HVFRD�V]XSHUJ\RUV�IRUPiWXP�SURJUDPR]iViQiO�SRQWRVDQ�
EH� NHOO� WDUWDQL� D]� DOiEEL� ~WPXWDWyW�� PHUW� FVDN� tJ\� IRJ�
KHO\HVHQ�P N|GQL���
��� $]� D]RQRVtWy� NyG� QpJ\� GHFLPiOLV� GLJLW� KRVV]~ViJ~�

OHJ\HQ�D������pV������N|]|WWL�WDUWRPiQ\EDQ���
��� $]� �]HQHWNyGRN� KRVV]D� NpW� GLJLW� pV� D]� DOiEELDN� V]HULQW�

NHOO�SURJUDPR]QL���
��������ULDV]WiVL�]yQiN��>��@V]DNDV]�� $����$��
��������]yQDYLVV]DiOOiV��>��@V]DNDV]�� $����$��
��0LQGHQ�Q\LWiVL�NyG��>��@�V]DNDV]�� %$�
��0LQGHQ�]iUiVL�NyG��>��@�� &$�
��5pV]OHJHV�]iUiV��>��@V]DNDV]�� &��
��$ODFVRQ\�DNNXIHV]�OWVpJ��>��@V]DNDV]�� (��
��$NNXPXOiWRUKLED�PHJV] QpVH��>��@V]DNDV]�� (��
��+iOy]DW�NLPDUDGiV��>��@V]DNDV]�� (��
��+iOy]DW�NLPDUDGiV�PHJV] QpVH��>��@V]DNDV]�� (��
��&VHQJ iUDPN|U�KLEiMD��>��@V]DNDV]�� )��
��&VHQJ iUDPN|U�YLVV]DiOOiVD��>��@V]DNDV]�� )��
��+LEiN��>��@�pV�>��@V]DNDV]�� $$�
��9HJ\HV�KLEiN��>��@V]DNDV]�� $�������
��7HV]WNyG��>��@V]DNDV]�� �&�Y��'&�
��5HQGV]HU�WHV]W�NyG��>��@V]DNDV]�� &&�
��1\LWiV�ULDV]WiV�XWiQ��>��@V]DNDV]�� %��
��$XWRP��pOHVtWpV�PHJV]DNtWiVNyG��>��@V]DN�� &��
��7/0�YLVV]DiOOiV�NyG��>��@V]DNDV]�� ((�
�

>��@�$�NRPPXQLNiWRU�KtYiVLUiQ\�RSFLyL�
(QQHN�D�IHMH]HWQHN�D�SURJUDPR]iVD�VRUiQ�DUUyO�LQIRUPiOMXN�
D�WiUFVi]y�iUDPN|UW��KRJ\�D]�iWYLWHOW�PHO\LN��D]�HOV �YDJ\�D�
PiVRGLN��WHOHIRQV]iPUD�DNDUMXN�YpJUHKDMWDQL����
$�KtYiVLUiQ\�SURJUDPR]iViUD�QpJ\�RSFLyQN�YDQ���
>�@� (QQpO�D�FVRSRUWQiO�QLQFV�iWYLWHO��
>�@� $]� HOV � WHOHIRQV]iP� KtYiVD� YLVV]DKtYiVVDO� D�PiVRGLN�

WHOHIRQV]iPUD��KD�D�>��@�V]DNDV]EDQ�D����/('�pJ�pV�D�
SDQHO� PiU� Q\ROFV]RU� PHJSUyEiOWD� D]� HOV �
WHOHIRQV]iPRW���

>�@� &VDN�D�PiVRGLN�WHOHIRQV]iP�KtYiVD��
>�@� 0LQGLJ�PLQGNpW�WHOHIRQV]iP�KtYiVD�
�
$� �� PHJQ\RPiVD� D]� DGDWEHYLWHOHN� VRUiQ� YLVV]DOpSWHW�� pV�
1(0�WiURO�HO�VHPPLW��
�
>��@�(OV �NRPPXQLNiFLyV�RSFLy�NyG�
�
���/('��.RPPXQLNiWRU�HQJHG�WLOW�
>�@� 2))��� .RPPXQLNiWRU� HQJHGYH�� $� IHO�J\HOHW� pUWHV�O�

D]�HVHPpQ\HNU O��
� 21
� .RPPXQLNiWRU� WLOWYD�� D� IHO�J\HOHW� IHOp� QHP�

PHJ\�MHO��
���/('��9LVV]DiOOiV�MHOHQW �NyG�
>�@� 2))
� $� YLVV]DiOOiV� ]yQiW� N|YHW�� $� ]yQDYLVV]DiOOiV�

NyG�FVDN�D�]yQD�IL]LNDL�iOODSRWiQDN�QRUPDOL]iOiVD�XWiQ�

PHJ\�iW�D� IHO�J\HOHWUH��+D�D� UHQGV]HUW�KDWiVWDODQtWMiN��
pV� D� ]yQD� PpJ� PLQGLJ� DNWtY�� D� IHO�J\HOHW� FVDN� D�
KDWiVWDODQtWiV� XWiQ� pUWHV�O�� $� ��� yUiV� ]yQD� FVDN� D�
IL]LNDL�QRUPiO�iOODSRW�YLVV]DWpUpVH�HVHWpQ�iOO�YLVV]D��

� 21� $�YLVV]DiOOiV�NyGRN�FVDN�DNNRU�PHQQHN�iW��KD�D�
]yQD�YLVV]DiOO�pV�D�V]LUpQD�NLNDSFVROiVL�LGHMH�OHMiUW��+D�
D� V]LUpQD� NLNDSFVROiVL� LGHMH� OHMiU�� GH� PpJ� D� ]yQD�
PLQGLJ� Q\LWRWW�� D� IHO�J\HOHW� FVDN� D� ]yQD� YLVV]DiOOiVD�
HVHWpQ�YDJ\�D�KDWiVWDODQtWiVNRU�pUWHV�O���

���/('��'70)�YDJ\�LPSXO]XV�WiUFVi]iV�
>�@� 2))� ,PSXO]XVRV�WiUFVi]iV��
� 21
� '70)�WiUFVi]iV���
���/('��ÈWYLWHO�RSFLyN�
>�@� 2))� 7DUWDOpN� PiVRGLN� WHOHIRQV]iP�� 1\ROF� D]� HOV �

WHOHIRQV]iPUD�W|UWpQ �VLNHUWHOHQ�KtYiV�HVHWpQ�D�SDQHO�D�
PiVRGLN� V]iPUD�NH]G�HO� WiUFVi]QL��+D�H]�VHP�VLNHU�O��
)7&�KLED�MHOHQWNH]LN��

� 21
� &VDN� HOV � WHOHIRQV]iP�� $� SDQHO� FVDN� D]� HOV �
WHOHIRQV]iPUD� SUyEiO� MHOHNHW� N�OGHQL�� +D� VLNHUWHOHQ�
YROW� D� NRPPXQLNiFLyUD� WHWW� NtVpUOHWW�� )7&� KLED�
NHOHWNH]LN���

���/('�5pV]OHJHV�]iUiV�RSFLyN��
>�@� 2))
� �1HP� D]RQRVtW� UpV]OHJHV� ]iUiV�� eOHVtWpVNRU� D�

Np]LOHJ� NLLNWDWRWW� ]yQiN� QHP� MHOHQWNH]QHN� EH�� FVDN� D�
5pV]OHJHV�]iUiV�NyG�pV�D�=iUiV�NyGGDO��]HQHW�PHJ\�iW��

� 21� $� NLLNWDWRWW� ]yQiNUD� YRQDWNR]y� �]HQHW� D�
5pV]OHJHV� ]iUiV� XWiQ�� GH� D� =iUiV� NyGGDO� �]HQHW� HO WW�
PHJ\�iW�D�IHO�J\HOHWUH���

���/('��5DGLRQLFV��KDQGVKDNH��IUHNFHQFLD�NLYiODV]WiV�
>�@� 2))
� �����+]��5DGLRQLFV� IRUPiWXP�KDV]QiODWDNRU�D�

UHQGV]HU������+]�HV�ÄKDQGVKDNH´�HW�IRJDGMD�HO��
� 21� �����+]��5DGLRQLFV� IRUPiWXP�KDV]QiODWDNRU�D�

UHQGV]HU������+]�HV�ÄKDQGVKDNH´�HW�IRJDGMD�HO��
���/('��5LDV]WiVV]iPOiOy�UHVHW�
>�@� 2))
� $� ULDV]WiVV]iPOiOy� D� N|YHWNH] �

pOHVtWpVNRU� QXOOi]yGLN�� +D� HJ\� ]yQD� HOpUL� D�
ULDV]WiVV]iPOiOy� pUWpNpW�� DNNRU� D]� D]RQ� W~O� pUNH] �
ULDV]WiVRN� QHP� RNR]QDN� ULDV]WiVW� pV� D� IHO�J\HOHW� VHP�
pUWHV�O�� $� ULDV]WiVV]iPOiOy� QXOOi]iVD� XWiQ� YLVV]DiOO� D�
QRUPiO�iOODSRW��

� 21� $� ULDV]WiVV]iPOiOy� pMIpONRU� QXOOi]yGLN� �������
pV�D�������iOODSRW�N|]|WW����

���/('��=iUiV�PHJHU VtWpVH�
>�@� 2))
� 7LOWYD��$�NLOpSpVL�NpVOHOWHWpV�D]RQQDO�HOLQGXO�KD�

pUYpQ\HV�NyGGDO�pOHVtWHQHN��
21�����+D� pOHVtWLN� D� UHQGV]HUW� D� NLOpSpVL� NpVOHOWHWpV�
DGGLJ�QHP�LQGXO�PHJ��DPtJ�D�N|YHWNH] �HVHPpQ\HN�EH�
QHP�N|YHWNH]QHN��
� $� ]iUiV� VLNHUHVHQ� iWPHQW� D� IHO�J\HOHWUH�� pV� H]W� D�

NH]HO � Q\XJWi]y� VtSROiVD� MHO]L�� $� NLOpSpVL�
NpVOHOWHWpV�HOLQGXO��

� +D� D� NRPPXQLNiFLy� QHP� VLNHUHV�� )7&� KLED� M|Q�
HO �pV�D�NLOpSpVL�NpVOHOWHWpV�FVDN�DNNRU�LQGXO�HO��KD�
D�KLED�PHJMHOHQLN�D�NH]HO Q��

� $� IHOKDV]QiOy� EH�WL� ~MUD� D� KR]]iIpUpVL� NyGMiW�� pV�
H]]HO�HOLQGtWMD�D�NpVOHOWHWpVW��
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0HJMHJ\]pV����(VFRUW�PRGXO�KDV]QiODWiQiO�H]W�D�IXQNFLyW�OH�
NHOO�WLOWDQL��
0HJMHJ\]pV� ��� $� ]iUiV� PHJHU VtWpVW� FVDN� DNNRU� OHKHW�
KDV]QiOQL��KD�D�Q\LWiVRN�pV�]iUiVRN�MHOHQWpVH�HQJHGpO\H]HWW��

� �DODSEHiOOtWiV�V]HULQW�
�

>��@�/,1.6�����HO ]HWHV��HOV �WHOHIRQV]iP��
$�/,1.6�����HO ]HWHV�NyG�HJ\���GLJLWHV�NyG��DPHO\HW�HJ\�
WiYRODEEL� KtYiVKR]� KDV]QiO� D� N|]SRQW� �/,1.6�����HQ�
NHUHV]W�O��� (]W� DNNRU� KDV]QiOMiN�� KD� D� YRQDODV� KtYiVW� KHO\L�
UHQGV]HU� IHOp� WRYiEEtWMiN�� D� WiYRODEEL� KtYiVKR]� SHGLJ�
/,1.6�����HW�DNDUQDN�KDV]QiOQL��
$� >��@� V]DNV]EDQ� tUMRQ� EH� HJ\� QpJ\� V]iPMHJ\ � NyGRW� HOV �
WHOHIRQV]iPNpQW��$�QHP�KDV]QiOW�GLJLWHN�KHO\pUH�Ä)´�HW�NHOO�
tUQL��
�

>��@� /,1.6����� HO ]HWHV� �PiVRGLN�
WHOHIRQV]iP��
0LQW�D�>��@�V]DNDV]��FVDN�H]�D�PiVRGLN�WHOHIRQV]iPUD�XWDO��
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/HW|OWpV�RSFLyN�
�
�

>��@�(OV �OHW|OW �RSFLyN�
�
���/('��/HW|OWpV�YiODV]�
>�@� 2))
���7LOWYD�� $� UHQGV]HU� QHP� YiODV]RO� D� EHM|Y �

KtYiVRNUD�� $� OHW|OWpV� FVDN� SHULyGLNXV� PyGRQ�
OHKHWVpJHV�� YDJ\� DNNRU� DPLNRU� D� IHOKDV]QiOy� D]W�
HQJHGpO\H]L��

� 21� (QJHGpO\H]YH�� $� SDQHO� YiODV]RO� D� EHM|Y �
KtYiVRNUD� D� >��@� V]DNDV]EDQ� SURJUDPR]RWW�
FVHQJpVV]iP�XWiQ��

���/('��)HOKDV]QiOyL�KtYiV�
>�@� 2))
� 7LOWYD��
� 21� (QJHGYH��$�IHOKDV]QiOy�IHO�WXGMD�KtYQL�D�OHW|OW �

V]iPtWyJpSHW� D� >
@>�@>0HVWHU� NyG@>�@� SDUDQFFVDO��
(QQHN� pUGHNpEHQ� D� OHW|OW � HJ\VpJ� WHOHIRQV]iPiW� pV� D�
SDQHO�D]RQRVtWy�V]iPiW�EH�NHOO�SURJUDPR]QL���

���/('��h]HQHW�U|J]tW �IHO�OtUiV�HQJHG�WLOW�
>�@� 2))� 7LOWYD�� $� SDQHO� FVDN� D� SURJUDPR]RWW�

FVHQJpVV]iP��>��@��XWiQ�YiODV]RO��
� 21
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