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���)HMH]HW�%(9(=(7e6�
�

�����-HOOHP] N��
$�OHW|OW �V]RIWYHU�
� 3&�����'/6���Y����pV�PDJDVDEE�
�
5XJDOPDV�]yQD�NRQILJXUiFLy�
� ��WHOMHVHQ�SURJUDPR]KDWy�]yQD��D�UHQGV]HU���]yQiUD�

E YtWKHW �D�ELOOHQW\ ]HWL�pV�D�YH]HWpN�QpON�OL�]yQiNDW�
KDV]QiOYD��

� ���KR]]iIpUpVL�NyG�����iOWDOiQRV�KR]]iIpUpVL�NyG����
UHQGV]HUNyG����NDUEDQWDUWyL�NyG����IHO�J\HO L�NyG�pV�
��NpQ\V]HUtWHWW�NyG�

� ��� ]yQD� WtSXV�� ]yQiQNpQW� �� SURJUDPR]KDWy� ]yQD�
RSFLy�

� $ODSiOODSRWEDQ�]iUW��HJ\V]HUHV�(2/�YDJ\�GXSOD�(2/�
]yQD�OH]iUiV�

� �� YH]HWpN� QpON�O� ]yQD� iOO� UHQGHONH]pVUH� D� 3&�����
YH]HWpN�QpON�OL�YHY HJ\VpJ�KDV]QiODWiYDO�

�
+DQJRV�ULDV]WiV�NLPHQHW�
� ����P$�IHO�J\HOW�V]LUpQD�NLPHQHW����$�iUDPHU VVpJ�

KDWiU�����9'&�
� )RO\DPDWRV��YDJ\�V]DJJDWRWW��
�
((3520�0HPyULD�
� 7HOMHV�KiOy]DWL��YDJ\�DNNXPXOiWRU�WiS�NLHVpVNRU�VHP�

YHV]WL�HO�D�SURJUDPRW�LOO��D�UHQGV]HU�iOODSRWRW��
�
3URJUDPR]KDWy�NLPHQHWHN�
� ��SURJUDPR]KDWy�IHV]�OWVpJ�NLPHQHW�����IpOH�WtSXVUD�

SURJUDPR]KDWy��
� 3*0� ���P$��3*0� ��P$�
�
1DJ\WHOMHVtWPpQ\ ����$�HV�V]DEiO\R]RWW�WiSHJ\VpJ�
� ����P$�HV�VHJpG�WiS����9'&�
� 37&� �%HOV � K PpUVpNOHW� HPHONHGpVW� ILJ\HO �� DONDW�

UpV]HN�KHO\HWWHVtWLN�D�EL]WRVtWpNRNDW�
� +iOy]DWL�IHV]�OWVpJ�NLPDUDGiV��LOO��DNNXPXOiWRU�NLPH�

U�OpV�IHO�J\HOHWH�
� 9iOWDNR]y� iUDP� IUHNYHQFLiMiKR]� NDSFVROyGy� EHOV �

yUD�
�
7iSLJpQ\HN�
� 7UDQV]IRUPiWRU�� ������9$&�����$�
� $NNXPXOiWRU�� ����9�PLQLPXP���$K�W|OWKHW �yORPDN�

NXPXOiWRU�
�
%LOOHQW\ ]HW�MHOOHP] N�
� +iURPIpOH�ELOOHQW\ ]HW��
3&����5.=���]yQiV�/('�ELOOHQW\ ]HW�]yQD�NLPHQHWWHO�
3&����=���]yQiV�/('�ELOOHQW\ ]HW�]yQD�NLPHQHWWHO�
/&'����=�DOIDQXPHULNXV�ELOOHQW\ ]HW�]yQD�NLPHQHWWHO�
� 0LQGHQ� ELOOHQW\ ]HW� �� SURJUDPR]KDWy� IXQNFLyELOOHQ�

W\ YHO�UHQGHONH]LN�
� 0D[LPiOLVDQ���ELOOHQW\ ]HW�FVDWODNR]WDWKDWy�
� 1pJ\�YH]HWpNHV��4XDG��NDSFVRODW�D�.(<%86�KR]�
� %HpStWHWW�SLH]RHOHNWURPRV�FVLSRJy�
�

�
�
'LJLWiOLV�NRPPXQLNiWRU�MHOOHP] N��
� 0LQGHQ� I � IRUPiWXPRW� WiPRJDW��N|]W�N�D�6,$�W�pV�D�

&RQWDFW�,'�W�
� (VHPpQ\�YH]pUHOW�V]HPpO\KtYy�
� ��SURJUDPR]KDWy�WHOHIRQV]iP�
� ��D]RQRVtWy�V]iP�
� 7iPRJDWMD�D�/,1.6�����NRPPXQLNiFLyW�
� 7iPRJDWMD� D�/,1.6�[���1DJ\�+DWyWiYROViJ~�5iGL�

yV�ÈWYLWHOW�
� '70)�pV�LPSXO]XV�WiUFVi]iV�
� '3'7�YRQDO�IRJODOWViJ��
� =DYDUV] UpV�
� 6]HOHNWtY��]HQHW�iWYLWHO��PLQGHJ\LN�WHOHIRQV]iPRQ�
�
5HQGV]HU�IHO�J\HOHWL�MHOOHP] N�
$�3&����IRO\DPDWRVDQ�ILJ\HO�V]iPRV� OHKHWVpJHV�]DYDU�
KHO\]HWHW��
� $&�KiOy]DWNLPDUDGiV�
� h]HP]DYDU�]yQiQNpQW�
� 5RQJiOiV�WDPSHU�]yQiQNpQW�
� 7 ]�KLED�
� 7HOHIRQYRQDO��]HP]DYDUD�
� .RPPXQLNiFLyV�]DYDU�
� $NNXPXOiWRU�DODFVRQ\�IHV]�OWVpJH�
� 6]LUpQD�NLPHQHW��]HP]DYDUD�
� 0RGXO�KLED��)HO�J\HOHWL��YDJ\�EHOV �yUD�OHiOOiV��
� .LHJpV]tW �WiS��]HP]DYDUD�
�
7pYHV�ULDV]WiVRN�NLN�V]|E|OpVH�
� +DQJRV�NLOpSpVL�NpVOHOWHWpV�
� +DQJRV�NLOpSpVL�KLED�
� .RPPXQLNiFLy�NpVOHOWHWpV�
� 6�UJHWpV�D�EHOpSpVL�NpVOHOWHWpVQpO�
� *\RUV�WiYR]iV�
� =yQD�OH]iUiV�EHW|UpV�ULDV]WiVQiO�
� (J\JRPERV�PHPyULD�PHJWHNLQWpV�
�
7RYiEEL�MHOOHP] N�
� $XWRPDWLNXV�pOHVtWpV�PHJKDWiUR]RWW�LG SRQWEDQ�
� %LOOHQW\ ]HWU O� YH]pUHOW� ULDV]WiV� NLPHQHW� pV� NRPPX�

QLNiWRU�WHV]W�
� 9DODPHQQ\L�PRGXO�QpJ\�YH]HWpNHV�.(<%86�DO�NDS�

FVROyGLN�D� UHQGV]HUKH]� �PD[� � WiYROViJ������P�D� I �
SDQHOW O��

� ����HVHPpQ\HV�WiUROy��D�QDS�pV�D]� LG SRQW�U|J]tWp�
VpYHO��D� WiUROW�DGDW�NLQ\RPWDWKDWy�3&�����VRURV� LQ�
WHUIpV]� PRGXO� KDV]QiODWiYDO�� YDJ\� PHJWHNLQWKHW �
/&'����=�ELOOHQW\ ]HWHQ�

� 7iPRJDWMD�D�KR]]iNDSFVROW�3&�����YH]HWpN�QpON�OL�
YHY K|]�WDUWR]y�YH]HWpN�QpON�OL�HV]N|]|NHW��

� )HO��pV�OHW|OWpVL�OHKHW VpJ�
� +HO\L� OHW|OWpVL� OHKHW VpJ�D�3&�/,1.�DGDSWHU�KDV]Qi�

ODWiYDO�
� $� .(<%86� ]iUODW� HOOHQL� YpGHOPH�� D]� yUD� pV� DGDW�

NLPHQHWHN��
�
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�
����&VDWODNR]WDWKDWy�HV]N|]|N�
/G��'6&�PRGXORN�NRPSDWLELOLWiVD�WiEOi]DW��
�
3&���������9H]HWpN�QpON�OL�YHY �PRGXO�
$� 3&��������� YH]HWpN� QpON�OL� YHY � PRGXOODO� PD[�� ��
YH]HWpN�QpON�OL�EHUHQGH]pV�NDSFVROKDWy�D�UHQGV]HUKH]��
9DODPHQQ\L�EHUHQGH]pV�V]yUW�VSHNWUXP~������0+]�HV��
WHOMHVHQ� IHO�J\HOW�� V]DEYiQ\RV� 
$$$
�� YDJ\� 
$$
� DONiOL�
HOHPPHO�P N|GLN��
:/6����9H]HWpN�QpON�OL�PR]JiVpU]pNHO �
:/6����9H]HWpN�QpON�OL�XQLYHU]iOLV�DGy�
$�YH]HWpN�QpON�OL�XQLYHU]iOLV�DGy�D�3&����������DV�YH�
Y � PRGXOODO� HJ\�WW� DONDOPD]KDWy� YH]HWpN� QpON�OL� DMWy��
YDJ\�DEODN�Q\LWiVpU]pNHO K|]��
:/6����9H]HWpN�QpON�OL�I�VWpU]pNHO �
:/6����9H]HWpN�QpON�OL�NHVNHQ\�NLYLWHO �XQLYHU]iOLV�
DGy�
.LVHEE�YH]HWpN�QpON�OL�DMWy�YDJ\�DEODN�Q\LWiVpU]pNHO ���
:/6����9H]HWpN�QpON�OL�SiQLNNDSFVROy�
:/6����9H]HWpN�QpON�OL�NXOFV�
:/6����9H]HWpN�QpON�OL�Np]L�ELOOHQW\ ]HW�

3&�����1\RPWDWy�PRGXO�
$� 3&����� Q\RPWDWy� PRGXO� OHKHW Yp� WHV]L� D� UHQGV]HU�
HVHPpQ\HLQHN� NLQ\RPWDWiViW� EiUPLO\HQ� VRURV� Q\RPWD�
WyQ�� $]� HVHPpQ\HN�PLQGHJ\LNpQpO� NLQ\RPWDWiVUD� NHU�O�
D]�HVHPpQ\��D�GiWXP��pV�D]�LG SRQW��
�
/,1.6�����NRPPXQLNiWRU�
$�/,1.6������NRPPXQLNiWRU�KiURP�N�O|QE|] �PyGRQ�
KDV]QiOKDWy�� D� SDQHO� HJ\HG�OL� NRPPXQLNiWRUDNpQW�� D]�
HJ\LN� YDJ\�PLQGNpW� WHOHIRQV]iP� WiPRJDWiViUD�� SiUKX�
]DPRVDQ�P N|GYH�D�I|OGL�YRQDOODO��
�
/,1.6�[���
$�/,1.6�����YDJ\�D�/,1.6�����KDV]QiODWiYDO�iWYLWHO�
UH�NHU�O�D�ULDV]WiVL�LQIRUPiFLy�D�QDJ\�KDWyVXJDU~�UiGLyV�
KiOy]DWRQ�NHUHV]W�O��
�
'RER]RN�
$�3&������3�PRGXO�N�O|QE|] �GRER]RNEDQ�KHO\H]KHW �
HO��(]HN�D�N|YHWNH] N�
3&����&�GRER]��
'RER]�D�3&������3�N|]SRQWL�SDQHOQDN��0pUHWH����PP�
[����PP�[���PP�
3&����&�GRER]�
'RER]�D�3&�����Q\RPWDWy�PRGXOQDN��0pUHWH����PP�[�
���PP�[���PP�
�
����7DUWR]pNRN�
$� UHQGV]HUKH]� D]� DOiEEL� WDUWR]pNRN� WDOiOKDWyN�� (OOHQ�
UL]]H��KRJ\�YDODPHQQ\L�PHJYDQ�H���

� ��3&����&�GRER]�
� ��3&����YH]pUO �iUDPN|UL�ODS�
� ��3&����5.=�ELOOHQW\ ]HW�]yQDEHPHQHWWHO�
� ��WHOHStWpVL�Np]LN|Q\Y�
� ��YpJIHOKDV]QiOyL�Np]LN|Q\Y�

� 6]HUHOpVL�FVRPDJ��EHQQH�D]�DOiEELDNNDO��
� ��GE�OHYRQyV�GRER]�FtPNH�
� ��GE�P DQ\DJ�iUDPN|UL�NiUW\D�EROKD�
� ���GE������RKPRV�����.��HOOHQiOOiV�
� ��GE������RKPRV�����.��HOOHQiOOiV�
� ��GE������RKPRV���.��HOOHQiOOiV�
� I|OGHOpV�FVDWODNR]y�
� ��GE�GRER]�DMWy�GXJy�
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��IHMH]HW�7HOHStWpV�
�
$]�DOiEELDNEDQ�D�NpV]�OpNHN�pV�]yQiN�WHOHStWpVpQHN�pV�
YH]HWpNH]pVpQHN�UpV]OHWHV�OHtUiVD�ROYDVKDWy��
�
�����$�WHOHStWpV�OpSpVHL�
$]� DOiEEL� OpSpVHN� D� SDQHO� WHOHStWpVpKH]� Q\~MWDQDN� VH�
JtWVpJHW��-DYDVROMXN��KRJ\�HO V]|U�ROYDVVD�iW�D�WHOMHV�IH�
MH]HWHW�� KRJ\� NpSHW� DONRWKDVVRQ� D]� LQVWDOOiOiV�PHQHWp�
U O�� (]W� N|YHW HQ� N|U�OWHNLQW HQ� YHJ\H� VRUUD� D]� HJ\HV�
Ii]LVRNDW��
�
���OpSpV��9i]ODWNpV]tWpV�
.pV]tWVHQ� Yi]ODWRV� UDM]RW� D]� pS�OHWU O� pV� W�QWHVVHQ� IHO�
UDMWD� PLQGHQ� PHJILJ\HOHQG � KHO\LVpJHW�� ]yQD�E YtW W��
ELOOHQW\ ]HWHW�pV�D�V]�NVpJHV�HJ\pE�PRGXORNDW��
�
���OpSpV��$�SDQHO�EHN|WpVH�
9iODVV]RQ�D�SDQHO�V]iPiUD�HJ\�V]iUD]�KHO\HW��D�N|]HO�
EHQ� OHJ\HQ� IRO\DPDWRV�$&� WiSIRUUiV�pV�EHM|Y � WHOHIRQ�
YRQDO��$�GRER]�U|J]tWpVH�HO WW�KHO\H]]H�EH�D]�iUDPN|UL�
ODSRW� WDUWy� QpJ\� EROKiW� D� GRER]� KiWROGDOD� IHO O��0LXWiQ�
IHOV]HUHOWH�D�GRER]W�D�IDOUD��UDJDVV]D�IHO�D�'6&�OHYRQyW�
D�GRER]�DMWDMiUD��

&VDN�D�YH]HWpNH]pV�EHIHMH]pVH�XWiQ�N|VVH�EH�
D]�$&��YDJ\�DNNXPXOiWRU�WiSIRUUiVW��

�
���OpSpV��$�.(<%86�YH]HWpNH]pVH������IHMH]HW��
$]� ~WPXWDWyW� N|YHWYH� N|VVH� EH� .(<%86�W� PLQGHQ�
HJ\HV�PRGXOKR]��
�
���OpSpV��=yQD�YH]HWpNH]pV������IHMH]HW��
)HV]�OWVpJPHQWHV� iOODSRWEDQ� YpJH]]H� HO� PLQGHQ� ]yQD�
YH]HWpNH]pVpW��.|YHVVH�D�����IHMH]HWEHQ�N|]|OW�~WPXWD�
WyW�D�]yQiN��DODSiOODSRWEDQ�]iUW�KXUNRN��HJ\V]HUHV�(2/�
HOOHQiOOiV��NHWW V�(2/�HOOHQiOOiVRN��]yQD�E YtW ��W ]�]y�
QiN�pV�NXOFVRV�NDSFVROiV~�pOHVtW �]yQiN��EHN|WpVHNRU��
�
���OpSpV��$�YH]HWpNH]pV�EHIHMH]pVH�
.pV]tWVH� HO� D]� |VV]HV� W|EEL� YH]HWpNH]pVW�� tJ\� D�
V]LUpQDN�YDJ\�V]LUpQiN��WHOHIRQYRQDO�NDSFVRODWRN��WHVWH�
OpV� KX]DOR]iViW� pV� D]� HVHWOHJ� IHOPHU�O � HJ\pE� YH]HWp�
NH]pVL�PXQNiNDW��.|YHVVH�D����� IHMH]HWEHQ� �&VDWODNR�
]yN��DGRWW�~WPXWDWyNDW��
�
���OpSpV�eOHVV]H�D�YH]pUO �SDQHOW�
$�]yQiN�pV�D�.(<%86�YH]HWpNH]pVL�PXQNiODWDLW�EHIH�
MH]YH� KHO\H]]H� IHV]�OWVpJ� DOi� D� SDQHOW�� (O V]|U� D]� DN�
NXPXOiWRU� SLURV� SR]LWtY� SRQWMiUD� FVDWODNR]]RQ�� PDMG� D�
IHNHWH� YH]HWpNHW� N|VVH� D]� DNNX� QHJDWtY� SRQWMiUD�� (]�
XWiQ�N|YHWNH]KHW�D�KiOy]DWL�FVDWODNR]WDWiV���

.|VVH�EH�D]�DNNXPXOiWRUW�PDMG�D�KiOy]DWRW���
&VDN�DNNXPXOiWRUUyO�D�SDQHO�QHP�pOHV]WKHW ��

�
�
�

��� OpSpV� $� ELOOHQW\ ]HWHN� KR]]iUHQGHOpVH� ����� IHMH�
]HW��
$� ELOOHQW\ ]HWHNHW� N�O|QE|] � FtPKH]� �VORW�� KHO\�� NHOO�
KR]]iUHQGHOQL� KRJ\� PHJIHOHO HQ� HOOHQ UL]KHW N� OHJ\H�
QHN��.|YHVVH�D�����IHMH]HWEHQ�DGRWW�~WPXWDWyW�D�ELOOHQ�
W\ ]HWHW�NLMHO|OpVHNRU��
�
���OpSpV�$�UHQGV]HUIHO�J\HOHW�������IHMH]HW��
$�SDQHOKR]�FVDWODNR]WDWRWW�PLQGHQ�PRGXO� IHO�J\HOHWH�D�
WiSHOOiWiV� EHNDSFVROiV� XWiQ� DXWRPDWLNXVDQ� HQJHGp�
O\H]YH� OHV]��(OOHQ UL]]H��KRJ\�D]�|VV]HV�PRGXO�PHJMH�
OHQLN�H�D�UHQGV]HUEHQ��D�����IHMH]HWEHQ�OHtUWDNQDN�PHJ�
IHOHO HQ��
�
���$�UHQGV]HU�SURJUDPR]iVD�����pV����IHMH]HW��
$���IHMH]HW�D�SDQHO�SURJUDPR]iViQDN�WHOMHV�OHtUiViW�DG�
MD��$]���IHMH]HW�D�N�O|QIpOH�SURJUDPR]iVL�OHKHW VpJHN��D�
OHKHWVpJHV�RSFLyN�pV�IXQNFLyLN�WHOMHV�OHtUiViW�WDUWDOPD]�
]D�� $� SURJUDPR]iVL�PXQNDODSRW� D� UHQGV]HU� SURJUDPR�
]iVD�HO WW�DMiQORWW�NLW|OWHQL���
�
����OpSpV�$�UHQGV]HU�HOOHQ U]pVH�
7HOMHV�HJpV]pEHQ�HOOHQ UL]]H�D�SDQHOW��V�EL]RQ\RVRGMRQ�
PHJ�DUUyO��KRJ\�D�N�O|QIpOH�IXQNFLyN�D�SURJUDPR]iVQDN�
PHJIHOHO HQ�P N|GQHN�H��
�
����&VDWODNR]y�NLRV]WiVRN�
�
$NNXPXOiWRU�
$]�DNNXPXOiWRU�V]�NVpJ�iUDPIRUUiVXO�V]ROJiO�D�KiOy]DWL�
WiSNLHVpV�HVHWpUH��YDODPLQW�NLHJpV]tW �iUDPRW�V]ROJiOWDW�
D]RNEDQ� D]� HVHWHNEHQ�� PLNRU� D� SDQHOQDN� D� WUDQV]IRU�
PiWRU� NLPHQHWpQpO� QDJ\REE� iUDPHU VVpJUH� YDQ� V]�N�
VpJH���3pOGiXO�ULDV]WiVNRU���
9iODV]WKDWy�QDJ\iUDP~�YDJ\�QRUPiO�DNNXPXOiWRU�W|OWpV�
�>���@V]DNDV]��>�@SRQW���

1H� FVDWODNR]WDVVD� D]� DNNXPXOiWRUW� DGGLJ��
DPtJ� D]� |VV]HV� YH]HWpNH]pVL� PXQND� QLQFV�
NpV]��$�KiOy]DWUD�YDOy�FVDWODNR]iV�HO WW�FVDW�
ODNR]WDVVD�D]�DNNXPXOiWRUW��

$� SLURV� DNNXPXOiWRU� YH]HWpNHW� N|VVH� D]� DNNXPXOiWRU�
SR]LWtY�� D� IHNHWpW� SHGLJ� D]� DNNXPXOiWRU� QHJDWtY� VDUNi�
KR]��
�
$&�FVDWODNR]yN���$&�
$�SDQHOKH]�����9� IHV]�OWVpJ ������$�HV� WUDQV]IRUPiWRU�
V]�NVpJHV��.DSFVROMD�D�WUDQV]IRUPiWRU�SULPHU�N|UpW�HJ\�
IRO\DPDWRV�$&� KiOy]DWL� WiSIRUUiVKR]�� D� V]HNXQGHU� N|UW�
SHGLJ�N|VVH�H]HQ�FVDWODNR]yNKR]��
$�SDQHOW�EH�NHOO�SURJUDPR]QL�D�KiOy]DWL�IUHNYHQFLiUD�����
YDJ\����+]��D�>���@�HV�V]DNDV]�>�@�HV�SRQWMiEDQ��

&VDN� D]� |VV]HV� YH]HWpNH]pVL�PXQND� EHIHMH]�
WpYHO�N|VVH�EH�D�WUDQV]IRUPiWRUW��

�
6HJpG�WiS�FVDWODNR]yN��$8;��pV�$8;±�
(]�D�FVDWODNR]y���9������P$�HV�iUDPRW�V]ROJiOWDW��WiS�
IHV]�OWVpJHW� LJpQ\O � EHUHQGH]pVHN� V]iPiUD�� %iUPHO\�
WiSIHV]�OWVpJHW�LJpQ\O �EHUHQGH]pV�SR]LWtY�VDUNiW�N|VVH�
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D]�$8;��FVDWODNR]yKR]��D�QHJDWtY�SRQWRW�SHGLJ�D�$8;±�
�KR]��$]�$8;�NLPHQHW�YpGHWW��KD�D�FVDWODNR]yUyO� W~OVi�
JRVDQ�QDJ\�iUDPHU VVpJ�NHU�O�OH��SO��U|YLG]iUODW���DNNRU�
D�SDQHO�iWPHQHWLOHJ�OH]iUMD�D�NLPHQHWHW�PLQGDGGLJ��PtJ�
D�KLED�HO�QHP�KiUXO��
�
�
6]LUpQD�NLPHQHWL�FVDWODNR]y��%(//��pV�%(//±�
(]� D� FVDWODNR]y� ��9�� ���P$� iUDPRW� V]ROJiOWDW��
V]LUpQDN�� FVHQJ N�� YLOORJyN�� YDJ\� HJ\pE� ULDV]WiV�MHO] �
NpV]�OpNHN� V]iPiUD�� .|VVH� EH� EiUPHO\� ULDV]WiV�MHO] �
EHUHQGH]pV� SR]LWtY� NLPHQHWpW� D� %(//��KR]�� D� QHJDWtY�
VDUNiW�SHGLJ�D�%(//±� �KR]��$�%(//�NLPHQHW�YpGHWW��KD�
H� FVDWODNR]yUyO� W~OViJRVDQ� QDJ\� iUDPHU VVpJ� NHU�O� OH�
�SO��U|YLG]iUODW���DNNRU�D�V]LUpQD�NLPHQHW�37&�MH�NLQ\LW��
$� %(//� NLPHQHW� IHO�J\HOW�� +D� QHP� KDV]QiO� ULDV]WiV�
MHO] � NpV]�OpNHW�� DNNRU� N|VV|Q� HJ\� ����� 2KPRV�
HOOHQiOOiVW� D� %(//�� pV� D� %(//±� N|]p�� (]iOWDO�
HONHU�OKHW ��KRJ\�D�SDQHO�KLED�]HQHWHW�N�OGM|Q��7RYiEEL�
LQIRUPiFLy�D�����IHMH]HWEHQ���>
@>�@+LED�NLMHO]pV���
�
.(<%86�FVDWODNR]yN��$8;���$8;±��<(/��*51�
$�.(<%86�D�SDQHO�pV�D�PRGXORN�N|]WL�NpWLUiQ\~�NRP�
PXQLNiFLyW� EL]WRVtWMD��0LQGHQ�PRGXOQDN� QpJ\�.(<%86�
FVDWODNR]yMD�YDQ��H]HNHW�D�SDQHO�QpJ\�.(<%86�FVDWOD�
NR]yMiKR]�NHOO�NDSFVROQL��7RYiEEL�UpV]OHWHNHW�/G�����IH�
MH]HW�$�.(<%86�P N|GpVH�pV�YH]HWpNH]pVH��
�
3URJUDPR]KDWy�NLPHQHWHN���3*0��pV�3*0��
0LQGHQ�3*0�NLPHQHW�~J\�YDQ�PHJWHUYH]YH��KRJ\�DPL�
NRU� D� SDQHO� DNWLYiOMD� D]W�� DNNRU� D� FVDWODNR]y� D� � I|OGUH�
NDSFVRO��

$� 3*0�� ���� P$� iUDPHU VVpJLJ�
WHUKHOKHW �� &VDWODNR]WDVVD� D� /('��
YDJ\� D� FVLSRJy� SR]LWtY� SRQWMiW� D�
3*0��KH]�� $EEDQ� D]� HVHWEHQ�� KD�
���P$�QpO� QDJ\REE� iUDP� V]�NVp�
JHV�� DNNRU� UHOpW� NHOO� DONDOPD]QL�� /G��
D]�DOiEEL�UDM]RW��$�3*0��KDVRQOyDQ�
P N|GLN�PLQW� D� 3*0��� $]RQEDQ�� D�
3*0�� FVDN� ��P$� iUDPHU VVpJHW�
NpSHV� OHDGQL�� 7HNLQWVH�PHJ�D�SURJ�
UDPR]KDWy�NLPHQHW�EHiOOtWiVL� OHKHW �
VpJHLW�D]������IHMH]HWEHQ���

�
=yQD�EHPHQHWHN���=����=��
0LQGHQ�pU]pNHO �EHUHQGH]pVW�D�SDQHO�YDODPHO\LN�]yQi�
MiKR]� NHOO� FVDWODNR]WDWQL�� 7|EE� pU]pNHO � EHUHQGH]pV� LV�
FVDWODNR]WDWKDWy� XJ\DQD]RQ�]yQiKR]��GH�FpOV]HU �PLQ�
GHQ�]yQiKR]�FVDN�HJ\�pU]pNHO W�FVDWODNR]WDWQL��$�]yQD�
YH]HWpNH]pVVHO��D�����IHMH]HW�IRJODONR]LN��
�
7HOHIRQ�FVDWODNR]yN���7,3��5,1*��7����5���
$PHQQ\LEHQ� D� IHO�J\HOHWUH� YDOy� NRPPXQLNiFLyKR]��
YDJ\� D� OHW|OWpVKH]� WHOHIRQYRQDOUD� YDQ� V]�NVpJ� FVDWOD�
NR]WDVVRQ�HJ\�5-���;�MDFN�GXJyW�D]�DOiEEL�PyGRQ��
�
�

�
�
�
�
�
�
�
�

$� KLEDPHQWHV� �]HPHOpV� pUGHNpEHQ� D� YH]pUO �
SDQHO� pV� D� WHOHIRQWiUVDViJ�EHUHQGH]pVH�N|]p�
WLORV�PiV�WHOHIRQNpV]�OpNHW�LNWDWQL���
1H�FVDWODNR]WDVVXN�D�ULDV]Wy�SDQHO�NRPPXQL�
NiWRUiW� )$;� V]iPiUD� OpWUHKR]RWW� WHOHIRQYR�
QDOKR]�� (]HNHQ� D� YRQDODNRQ� KDQJV] U N� OH�
KHWQHN�� PHO\HN� ERQWKDWMiN� D� YRQDODW� PLQGHQ�
RO\DQ�HVHWEHQ��DPLNRU�D�)$;�MHOW O�HOWpU �MHOH�
NHW� pU]pNHOQHN�� (]� HOpJWHOHQ� DGDWiWYLWHOW�
HUHGPpQ\H]KHW���
�

����$�.(<%86�P N|GpVH�pV�EHN|WpVH�
$� .(<%86� D� SDQHO� pV� D� KR]]i� FVDWODNR]y� PRGXORN�
N|]WL�NRPPXQLNiFLyW�EL]WRVtWMD��$�SLURV��$8;���pV�D�IH�
NHWH��$8;±��FVDWODNR]yN�D�WiSHOOiWiVW�EL]WRVtWMiN��PtJ�D�
ViUJD��<(/��pV�D�]|OG��*51��D]�yUDMHO�LOO��D]�DGDWiWYLWHO�
V]iPiUD�V]ROJiOQDN��

$� SDQHO� QpJ\� .(<%86� FVDWODNR]yMiW� PLQGHQ�
HJ\HV� PRGXO� QpJ\� .(<%86� FVDWODNR]yMiKR]�
LOO��YH]HWpNpKH]�NHOO�FVDWODNR]WDWQL���

$]�DOiEELDNUD�IHOWpWOHQ�O��J\HOM�QN��
� D� .(<%86�KR]� OHJDOiEE� ���� PP� iWPpU M � NpWSiU��

VRGURWW�YH]HWpN�V]�NVpJHV�
� D�PRGXORNDW�N|WKHWM�N�N|]YHWOHQ�O�D�SDQHOKH]��YDJ\�

IHOI ]KHWM�N� NHW��
� D�PRGXORN�EiUKRO�FVDWODNR]WDWKDWyN�D�.(<%86�KR]��

1HP�V]�NVpJHV�N�O|QiOOy�.(<%86�YH]HWpN�D�ELOOHQ�
W\ ]HWKH]��VWE��

� HJ\HWOHQ�PRGXO�VHP�OHKHW�����P�QpO�QDJ\REE�WiYRO�
ViJUD�D�SDQHOW O��YH]HWpN�KRVV]EDQ�V]iPROYD���

� iUQ\pNROW�YH]HWpNUH�QLQFV�V]�NVpJ���
3pOGD�D�.(<%86�YH]HWpNH]pVpUH��
0(*-(*<=e6��
$]� �$�� PRGXO� YH]HWpNH�
]pVH� KHO\HV�� PHUW� D� SD�
QHOWyO�PpUW� WiYROViJD� YH�
]HWpNKRVV]EDQ� QHP� KD�
ODGMD�PHJ�D�����PpWHUW��
$� �%��PRGXO� YH]HWpNH]p�
VH� KHO\HV�� PHUW� D� SDQHO�
WyO� PpUW� WiYROViJD� YH]H�
WpNKRVV]EDQ� QHP� KDODG�
MD�PHJ�D�����PpWHUW��
$��&��PRGXO�YH]HWpNH]pVH�1(0�KHO\HV��PLYHO�D�SDQHO�
WyO�PpUW� WiYROViJD�YH]HWpNKRVV]EDQ�PHJKDODGMD�D�����
PpWHUW��
�
����7HUKHOKHW VpJ��0RGXORN�pV�NLHJpV]tW N�
$�3&������3�UHQGV]HU�NLIRJiVWDODQ�P N|GpVH�pUGHNp�
EHQ�D�YH]pUO �SDQHO�pV�D�E YtW �EHUHQGH]pVHN�NLPHQHWL�

(1*�
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5���

7,3�

5,1*�

)|OGHOpVKH]�
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5-���;�7HOHIRQ�GXJy�
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6]�UNH�

=|OG�

3LURV�

.LPHQ �YH]HWpN�D]�
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%HM|Y �YH]HWpN�D�

WHOHIRQWiUVDViJWyO�

3*0�
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WHOMHVtW NpSHVVpJpW� QHP� V]DEDG� W~OOpSQL�� hJ\HOM�QN� D]�
DOiEEL�DGDWRNUD��KRJ\�H]iOWDO�NLN�V]|E|OKHVV�N�D� UHQG�
V]HU� YDODPHO\� HJ\VpJpQHN� HVHWOHJHV� W~OWHUKHOpVpW� pV�
NiURVRGiViW��
�
3&��������9'&��
$8;�� ���� P$� HJ\� ELOOHQW\ ]HWWHO�� 0LQGHQ� WRYiEEL�� D�

$8;�KR]�� YDJ\� D� .(<%86�KR]� FVDWODNR]WDWRWW�
ELOOHQW\ ]HWWHO�� E YtW � HJ\VpJJHO� pV� NLHJpV]tW �
HJ\VpJJHO�FV|NNHQ��

%(//��V]LUpQD�������P$��IRO\DPDWRVDQ����$�U|YLG�LGHLJ��
FVDN�NpV]HQOpWL�DNNXPXOiWRU�FVDWODNR]WDWiVD�HVH�
WpQ��

�
$� 3&���� EHUHQGH]pVHLQHN� iUDPIHOYpWHOH� ���� 9��
HJ\HQiUDP��
� /&'����=�ELOOHQW\ ]HW��������P$�
� 3&����5.=�ELOOHQW\ ]HW��������P$�
� 3&�����ELOOHQW\ ]HW��������P$�
� 3&�����VRURV�PRGXO����P$�
� 3&�����YH]HWpN�QpON�OL�YHY ������P$�
�
(J\pE�EHUHQGH]pVHN�
2OYDVVD� HO� ILJ\HOPHVHQ� D� J\iUWy� XWDVtWiVDLW�� KRJ\� KH�
O\HV� NpSHW� NDSMRQ� D� PD[LPiOLV� iUDP�V]�NVpJOHWHNU O�
��]HPEH� KHO\H]HWW�� YDJ\� ULDV]WRWW� iOODSRWEDQ��� (]HNNHO�
D]� pUWpNHNNHO� V]iPROKDW� D� WHUKHOKHW VpJ� PHJiOODStWi�
VDNRU�� hJ\HOMHQ� Ui�� KRJ\� D� FVDWODNR]WDWRWW� EHUHQGH]p�
VHN� VHPPLO\HQ� P N|GpVL� Ii]LVEDQ� QH� WHUKHOMpN� W~O� D�
UHQGV]HUW��
�
����%LOOHQW\ ]HW�KR]]iUHQGHOpVHN�
�� ELOOHQW\ ]HW� FVDWODNR]WDWiViUD� YDQ� OHKHW VpJ�� $� /('�
ELOOHQW\ ]HWHN� DODSpUWHOPH]pV� V]HULQW� D]� ��� KHO\KH]�
�FtP��YDQQDN�UHQGHOYH��$]�/&'����=�PLQGLJ�D����KHO\�
KH]� �FtP���$]�HJ\HV�ELOOHQW\ ]HWHN�N�O|QIpOH�KHO\HNKH]�
UHQGHOKHW N� �����LJ��� ËJ\� D� SDQHO� IHO�J\HOKHWL� D]� HJ\HV�
ELOOHQW\ ]HWHNNHO� YDOy� NDSFVRODWRW�� tJ\� HJ\� ELOOHQW\ ]HW�
HOWiYROtWiVDNRU�KLED�]HQHWHW�N�OGKHW���
�

(J\� /&'� ELOOHQW\ ]HWHW� PLQGLJ� D� ��� KHO\KH]�
NHOO� UHQGHOQL�� KRJ\� D� W|EEL�ELOOHQW\ ]HW� IHOW|O�
WpVW� D� '/6��� V]RIWYHU� VHJtWVpJpYHO� YpJUD� OH�
KHVVHQ�KDMWDQL��

�
$�ELOOHQW\ ]HW�KR]]iUHQGHOpV�PHQHWH�
(J\� ELOOHQW\ ]HW� YDODPHO\� KHO\KH]� YDOy� KR]]iUHQGHOp�
VpKH]�D]�DOiEELDN�V]HULQW�NHOO�HOMiUQL��
��� hVVH� EH� >
@>�@>�]HPEH� KHO\H] L� NyG@�� EHOpS� D]�

�]HPEH�KHO\H] L�PyGED��
����hVVH�EH�>���@��EHOpS�D�ELOOHQW\ ]HW�SURJUDPR]iViED��
������hVVH�EH�>�@��D�KHO\NLMHO|OpV�OHKHW Yp�YiOLN��
������9LJ\HQ�EH�NpW�V]iPMHJ\HW����������H]]HO�PHJDGMD��

KRJ\�PHO\LN�KHO\HQ�OHJ\HQ�IHO�J\HOYH�D�ELOOHQW\ ]HW��
������$�NLOpSpVKH]��VVH�EH�D�>�@�JRPERW��
$� ELOOHQW\ ]HWHN� NLMHO|OpVH� XWiQ� D� IHO�J\HOHWHW� ~MUD� NHOO�
LQGtWDQL� D� >���@�HV� �]HPEH� KHO\H] L� SURJUDPSRQWEDQ��

(]W�N|YHW HQ�D�SDQHO�IHO�J\HOL�D]�|VV]HV�KR]]iNDSFVROW�
ELOOHQW\ ]HWHW�pV�FVDWODNR]WDWRWW�PRGXOW��
�
$�IXQNFLy�ELOOHQW\ N�SURJUDPR]iVD�
0LQGHJ\LN� ELOOHQW\ ]HWQHN� ����HO UH�SURJUDPR]RWW� IXQN�
FLyELOOHQW\ MH� YDQ�� (]HQ� IXQNFLyELOOHQW\ N� EHiOOtWiVD�
PHJYiOWR]WDWKDWy�D�N|YHWNH] �PyGRQ��
����OpSpV��/pSMHQ�EH�SURJUDPR]yL�PyGED�
������OpSpV�� $� ELOOHQW\ ]HW� SURJUDPR]iViKR]� �VV|Q� EH�

>���@�W��
������OpSpV��$�IXQNFLyELOOHQW\ N�NLYiODV]WiViKR]��VVH�EH�

D�PHJIHOHO �V]iPRW�>�@�>�@�
������OpSpV��hVV|Q�EH�HJ\�V]iPRW� >��@�WyO�>��@�LJ�D]�RS�

FLy�NLYiODV]WiViKR]��$� IXQNFLyELOOHQW\ �RSFLyN� OLVWiMD�
D�� ����IHMH]HWEHQ��

������OpSpV�� )RO\WDVVD� D� ��OpSpVW O� PLQGDGGLJ�� PtJ� D]�
|VV]HV� IXQNFLyELOOHQW\ � SURJUDPR]iViYDO� QHP� YpJ�
]HWW��

�������OpSpV�� 1\RPMD� PHJ� D� >�@� JRPERW�� (]]HO� NLOpS� D�
SURJUDPR]iVL�PyGEyO��

�
����$�UHQGV]HUIHO�J\HOHW�HQJHGpO\H]pVH�
$ODSpUWHOPH]pVEHQ�� D]� �]HPEH� KHO\H]pVVHO� D]� |VV]HV�
PRGXO�IHO�J\HOHWH�OHKHW Yp�YiOLN��$�IHO�J\HOHWHW�HQJHGp�
O\H]YH�� D� SDQHO� �]HP]DYDU� MHO]pVW� DG� DEEDQ� D]� HVHW�
EHQ��KD�HJ\�PRGXO�NLHVLN�D�UHQGV]HUE O��
$� YL]VJiODWKR]�� KRJ\� PHO\LN� PRGXO� YDQ� PHJIHOHO HQ�
FVDWODNR]WDWYD�pV�IHO�J\HOYH�D�UHQGV]HUEHQ��OpSMHQ�EH�D�
>���@�DV�SURJUDPV]DNDV]EDQ�D]��]HPEH�KHO\H] L�SURJ�
UDPR]iVEDQ�� $]� /&'� ELOOHQW\ ]HW� NLMHO] MpQ�PHJWHNLQW�
KHW N� D� FVDWODNR]WDWRWW�PRGXORN�� $� FVDWODNR]WDWRWW�PR�
GXORN�N|]�O�DPHO\LN�tJ\�QHP�WHNLQWKHW �PHJ�D]�KLEiV�iO�
ODSRW~NpQW�MHOHQLN�PHJ��HNNRU�D�7URXEOH�MHO] IpQ\�YLOiJt�
WDQL�IRJ��(QQHN�D]�DOiEEL�RNDL�OHKHWQHN��
� 1LQFV�FVDWODNR]WDWYD�D�.(<%86�KR]�
� +LED�D�.(<%86�YH]HWpNH]pVpEHQ�
� $�PRGXO�����PpWHUQpO�PHVV]HEE�YDQ�D�SDQHOW O�
� $�PRGXO�QHP�NDS�HOpJ�iUDPRW�
7RYiEEL� LQIRUPiFLyN� D�PRGXO� IHO�J\HOHWL� KLEiNUyO� D� ����
V]DNDV]EDQ��>
@�>�@�h]HP]DYDU���
�
����0RGXORN�HOWiYROtWiVD�
+D�HJ\�PRGXOW�HOWiYROtW�D�UHQGV]HUE O�D]W�D�SDQHOOHO� WX�
GDWQL� NHOO�� $� PRGXO� HOWiYROtWiViKR]� V]�QWHVVH� PHJ� D�
NDSFVRODWRW� D� .(<%86�YDO�� pV� LQGtWVD� ~MUD� D� UHQGV]HU�
IHO�J\HOHWHW� D� >���@�HV� V]DNDV]� DODSMiQ�� $]� ~MUDLQGtWiV�
XWiQ�D�SDQHO�IHOLVPHUL�PDMG�IHO�J\HOL�D]�|VV]HV�PpJ�Op�
WH] �PRGXOW��
�
����=yQD�YH]HWpNH]pV�
$�WHOMHV� OHtUiVD�D]�|VV]HV�]yQD�WtSXV�D]�����HV�IHMH]HW�
EHQ��=yQD�SURJUDPR]iV��WDOiOKDWy�PHJ��
$� ]yQiN� YH]HWpNH]pVpUH� W|EE� HOWpU � OHKHW VpJ� YDQ� D�
YiODV]WRWW� SURJUDPR]iVL� RSFLy� V]HULQW�� $� SDQHO� SURJUD�
PR]KDWy� IHO�J\HOW� DODSiOODSRWEDQ� ]iUW� �1&��� HJ\V]HUHV�
OH]iUiV~� �(2/��� NHWW V� OH]iUiV~� �'(2/��KXURNNpQW��$]�
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DOiEELDNEDQ� D� N�O|QE|] � IHO�J\HOW� ]yQiN� OHtUiVDLW�
OiWKDWMXN��

%iUPHO\� ]yQD� DPHO\QHN� SURJUDPR]iVD� 7 ]�
YDJ\����yUiV�)HO�J\HOW��HJ\V]HUHV�(2/�HOOHQ�
iOOiV� OH]iUiVW� NtYiQ�� I�JJHWOHQ�O� D� YiODV]WRWW�
]yQD�IHO�J\HOHWW O��>��@�V]DNDV]��>�@�>�@�RSFLy���
/G������IHMH]HW�=yQD�SURJUDPR]iV��
+D�PHJYiOWR]WDWMXN�D�]yQD�IHO�J\HOHWHW�'(2/�
UyO� (2/�UD� YDJ\�1&�U O�'(2/�UD�� DNNRU� D� WHO�
MHV�UHQGV]HUW�OH�NHOO�NDSFVROQXQN�D�WiSIHV]�OW�
VpJU O�pV�~MUD�NHOO�pOHV]WHQL��

�
$ODSiOODSRWEDQ�]iUW��1&��KXUNRN�
�
�
�
�
�
�
�
$]�DODSiOODSRWEDQ�]iUW�KXURN�D�>���@�DV�V]DNDV]EDQ�D]�
>�@�HV�RSFLy�EHNDSFVROiViYDO�HQJHGpO\H]KHW ��

(]�D]�RSFLy�FVDN�DODSiOODSRWEDQ�]iUW� �1&��pU�
]pNHO � EHUHQGH]pVHN� pV� NRQWDNWXVRN� HVHWpQ�
YiODV]WKDWy��

�
(J\V]HUHV�OH]iUy��(2/��HOOHQiOOiVRN������W��
$]�HJ\V]HUHV�OH]iUiV~�KXURN�D�>���@�DV�V]DNDV]EDQ�D]�
>�@�HV�pV�>�@�HV�RSFLy�NLNDSFVROiViYDO�HQJHGpO\H]KHW ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

(]� D]� RSFLy� DODSiOODSRWEDQ� ]iUW� �1&��� YDJ\�
DODSiOODSRWEDQ�Q\LWRWW� �12��pU]pNHO �EHUHQGH�
]pVHN�pV�NRQWDNWXVRN�HVHWpQ�YiODV]WKDWy��

�
.HWW V�OH]iUy��'(2/��HOOHQiOOiVRN�
$� NHWW V� OH]iUiV~� KXUNRN� OHKHW Yp� WHV]LN� D� SDQHO� V]i�
PiUD��KRJ\�HJ\�]yQD�HVHWpEHQ�PHJKDWiUR]]D��KRJ\�D]�
HVHPpQ\� ULDV]WiV�� URQJiOiV�WDPSHU�� YDJ\� KLED� �U|YLG�
]iUODW��W|UWpQW��
$]�GXSOD� OH]iUiV~�KXURN�D� >���@�DV�V]DNDV]EDQ�D]� >�@�
HV� .,NDSFVROiViYDO�� pV� >�@�HV� RSFLy� %(NDSFVROiViYDO�
HQJHGpO\H]KHW ��

+D�D�NHWW V�OH]iUiV~�KXUNRW�KDV]QiOXQN��DNNRU�
PLQGHQ� YH]HWpNHV� ]yQiW� NHWW V� (2/� HOOHQiO�
OiVVDO� NHOO� YH]HWpNH]QL�� NLYpYH� D� 7 ]� pV� D� ���
yUiV�IHO�J\HOW�]yQiNDW��
1HP�YH]HWpNH]KHW �NHWW V�OH]iUiVVDO�D�ELOOHQ�
W\ ]HWL�]yQD��
1HP� KDV]QiOKDWy� NHWW V� OH]iUiV� 7 ]� YDJ\� ���
yUiV� IHO�J\HOW� ]yQiQiO��1HP�KDV]QiOKDWy�7 ]�
]yQDNpQW� D� ELOOHQW\ ]HW�� KD� D� NHWW V� OH]iUiV~�
KXURN�HQJHGpO\H]HWW���

�
�
�
�
�
�
�
�
�

(]�D]�RSFLy�FVDN�DODSiOODSRWEDQ�]iUW� �1&��pU�
]pNHO � EHUHQGH]pVHN� pV� NRQWDNWXVRN� HVHWpQ�
YiODV]WKDWy��
(J\�]yQiKR]�FVDN�HJ\�1&�NRQWDNWXV�NDSFVRO�
KDWy�� HJ\� KXUNRQ� W|EE� pU]pNHO � EHUHQGH]pV��
YDJ\�NRQWDNWXV�QHP�PHJHQJHGHWW��

$]� DOiEELDNEDQ� PHJDGMXN� D� ]yQD� iOODSRWiW� EL]RQ\RV�
KHO\]HWHNEHQ��
�����+XURN�HOOHQiOOiV����������������������������+XURN�iOODSRW�
�W��YH]HWpN�]iUODW��KXURN�]iUODW������������������+LED�
����W���]iUW�NRQWDNWXV�����������������������Q\XJDOPL�iOODSRW�
�����W��Q\LWRWW�NRQWDNWXV��������������������������ULDV]WiV�
9pJWHOHQ��V]DNDGW�YH]HWpN��Q\LWRWW�KXURN�����WDPSHU�
�
����7 ]�]yQD�YH]HWpNH]pV�
��YH]HWpNHV�I�VWpU]pNHO N�
0LQGHQ� 7 ]� ]yQDNpQW� PHJKDWiUR]RWW� ]yQiW� D]� DOiEEL�
UDM]�V]HULQW�NHOO�YH]HWpNH]QL��
�
�
�
�
�
�
�
�
�
�
�
�
�
�����/,1.6�]yQD�YH]HWpNH]pV�
/,1.6�WiPRJDWiV�
/,1.6� ����� NRP�
PXQLNiWRUW�KDV]Qi�
ODWD�HVHWpQ��/,1.6�
�����W�D�N|YHWNH] �
UDM]� V]HULQW� FVDWOD�

9DODPHO\LN�

&20�NLYH]HWpV

9DODPHO\LN�

&20�NLYH]HWpV

9DODPHO\LN�
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9DODPHO\LN�
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9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

&20�NLYH]HWpV

��QRUPiO�]iUW�

pULQWNH] �pV���

QRUPiO�Q\LWRWW�

pULQWNH] �����W�

RV�OH]iUy�HOOHQiO�

OiVVDO�

1RUPiO�Q\LWRWW�pULQW�

NH] �����W�RV�OH�

]iUy�HOOHQiOOiVVDO�

��QRUPiO�]iUW�

pULQWNH] �pV���

QRUPiO�Q\LWRWW�

pULQWNH] �����W�

RV�OH]iUy�HOOHQiO�

OiVVDO�

9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

&20�NLYH]HWpV

1RUPiO�]iUW�pULQWNH�

] �����W�RV�OH]iUy�

HOOHQiOOiVVDO�

9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

&20�NLYH]HWpV

.HWW V�HOOHQiOOiVVDO�

OH]iUW�N|U���QRUPiO�

]iUW�pULQWNH] �

����W�RV�OH]iUy�HO�

OHQiOOiVVDO�

��3*0���

9DODPHO\LN�=yQD�

NLYH]HWpVKH]�

9DODPHO\LN�&20

NLYH]HWpVKH]�

�$8;���

'6&�50���&�

����W�

/,1.6������

����W�
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5LDV]WiV�
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=yQD�NLYH]HWpV
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NR]WDVVXN� D� N|]�
SRQWL�SDQHOKH]��
�
/,1.6�)HO�J\HOHW�����yUiV��
/,1.6� ����� NRP�
PXQLNiWRU� KDV]Qi�
ODWD� VHWpQ�� D� N|]�
SRQWL� SDQHO� YDOD�
PHO\LN� ]yQiMiW�
/,1.6� )HO�J\HOHW�
UH� OHKHW� EHiOOtWDQL��
(]W�D�]yQiW�>��@�HV�
WtSXV~UD� NHOO� SURJ�
UDPR]QL� D� >���@�
V]DNDV]EDQ��
/,1.6�)HO�J\HOHWL�]yQiQiO��KD�D�/,1.6������KLEiW�pV]�
OHO�� D� ]yQDN|UW�PHJV]DNtWMD�� pV� D� SDQHO� D]� HVHPpQ\U O�
�]HQHWHW�N�OG�D� IHO�J\HOHWUH��$]� LO\HQ�WtSXV~�]yQiW�PLQ�
GLJ�HJ\V]HUHV�(2/�HOOHQiOOiVVDO�NHOO�OH]iUQL������W���
$�]yQD�YH]HWpNH]pVH�D]�DOiEEL�UDM]�V]HULQW��
�
/,1.6�YiODV]�
/,1.6� ����� NRPPXQLNiWRU� KDV]QiODWD� HVHWpQ�� D� N|]�
SRQWL� SDQHO� YDODPHO\LN� ]yQiMiW� /,1.6� YiODV]UD� OHKHW�
EHiOOtWDQL��
(]]HO� OHKHW VpJ�Q\tOLN�D�OH�
W|OWpVUH� HVWOHJHV� WHOHIRQ�
YRQDO� PHJKLEiVRGiV� HVH�
WpQ� LV��$PLNRU�D�/,1.6�WH�
OHIRQKtYiVW� NDS�� DNNRU� D�
/,1.6� DODSODSRQ� DNWLYiOy�
GLN� D� 5,1*� FVDWODNR]y��
/,1.6� YiODV]UD� SURJUDPR�
]RWW� ]yQiKR]�PLQGHQ�HVHW�
EHQ� HJ\V]HUHV� (2/� HOOHQ�
iOOiV� �����W�� V]�NVpJHV�
D]�iEUD�V]HULQW��

$�/,1.6�HQ�NHUHV]W�OL�SDQHOKH]� W|UWpQ � OHW|O�
WpVKH]� FVDN� D� /,1.6� 9iODV]� ]yQD� EHN|WpVH�
V]�NVpJHV���
$PLNRU� /,1.6�W� KDV]QiOXQN�� D� )RJODOW� -HO]pV�
$]RQRVtWiVD�RSFLy�QHP�KDV]QiOKDWy��
$� ELOOHQW\ ]HW� ]yQiN� QHP� KDV]QiOKDWyN� ���
yUiV�IHO�J\HOW�YDJ\�/,1.6�9iODV]�]yQiNNpQW�

�
�����%LOOHQW\ ]HWL�]yQiN�
0LQGHQ� �=�� MHO]pV � ELOOHQW\ ]HW� D� UHQGV]HUEHQ� UHQGHO�
NH]LN� HJ\� ]yQD� EHPHQHWWHO� DPHO\KH]� FVDWODNR]WDWKDWy�
HJ\� HV]N|]� �SpOGiXO�� Q\LWiV� pU]pNHO ��� (]iOWDO� QHP�
V]�NVpJHV� PLQGHQ� HV]N|]� YpJLJ� YH]HWpNH]pVH� D]� HO�
OHQ U] �SDQHOKH]��
$� ELOOHQW\ ]HW� ]yQD� EH�]HPHOpVpKH]�� YHJ\H� OH� D� P �
DQ\DJ�KiWODSRW��gW� NLYH]HWpVW� WDOiO�D�ELOOHQW\ ]HW�SDQHO�
MpQ��&VDWODNR]WDVVD� D�.(<%86� YH]HWpNHLW� D� SDQHOKH]��
D�SLURVDW�D]�5�KH]��D�IHNHWpW�D�%�KH]��D�ViUJiW�D�<�KR]��
D�]|OGHW�D�*�KH]��

$�]yQiW�D�=�NLYH]HWpVKH]�pV�D�%�NLYH]HWpVKH]�NHOO�FVDW�
ODNR]WDWQL��+D�WiSHOOiWiVUD�LV�V]�NVpJ�YDQ�D]W�D]�5��SR�
]LWtY��pV�%��QHJDWtY��FVDWODNR]yNUyO�OHKHW�EL]WRVtWDQL��
+D�OH]iUy�HOOHQiOOiVW�KDV]QiOXQN�DNNRU�D�����IHMH]HWEHQ�
OHtUWDN�D]�pUYpQ\HVHN��$�OH]iUy�HOOHQiOOiVW�QH�D�ELOOHQ�
W\ ]HWEHQ� KHO\H]]�N� HO�� KDQHP� D� FVDWODNR]WDWRWW�
HV]N|]EHQ��
�
�
�
�
�
�
�
�
�

�
�
�
$�ELOOHQW\ ]HWL�]yQiN�QHP�WiPRJDWMiN�D�NHWW V�
OH]iUiV~�KXUNRNDW��

�
%LOOHQW\ ]HWL�]yQiN�NLMHO|OpVH�
+RJ\KD�KDV]QiOQL�NtYiQMD�D�ELOOHQW\ ]HWL�]yQD�EHPHQH�
WHNHW��DNNRU�D�EHPHQHW�KDV]QiODWiKR]�HJ\�]yQD�V]iPRW�
NHOO�UHQGHOQL�D]��]HPEH�KHO\H] L�SURJUDPEDQ��
(O V]|U�EL]WRVtWDQL� NHOO� D]W��KRJ\�D]�|VV]HV�ELOOHQW\ ]HW�
D�UHQGV]HUEHQ�EH�OHJ\HQ�iOOtWYD��D�����IHMH]HW�DODSMiQ��
(]� XWiQ� N|YHWNH]KHW� D� SURJUDPR]iV�� D� >���@� V]DNDV]�
EDQ� D� ]yQiN� NLMHO|OpVH�� $� V]DNDV]RQ� EHO�O� �� SURJUDP�
KHO\� YDQ�� PLQGHQ� ELOOHQW\ ]HWQHN� HJ\�� .pWMHJ\ � V]iP�
PDO�DGKDWMD�PHJ��KRJ\�D]�DGRWW�ELOOHQW\ ]HW�]yQiMD�Ki�
Q\DV�V]iP~�]yQD�OHJ\HQ��

$]�����ELOOHQW\ ]HWL�]yQiN�NLV]RUtWMiN�D]�HOOHQ�
U] �SDQHO�=��=��]yQiLW��(J\�EHLNWDWRWW�ELOOHQ�

W\ ]HWL�]yQiKR]�SURJUDPR]QL�NHOO�D�]yQD�WtSX�
ViW�pV�MHOOHP] LW������IHMH]HW����

/,1.6������

����W�

=[�

5,1*�

%LOOHQW\ ]HW�

5%<*=�

$�]yQDEHPHQHW�QpON�OL�NH]HO N|Q�

H]�D�=�FVDWODNR]y�QHP�WDOiOKDWy�
$�Ä=´�YHU]LyM~�ELOOHQW\ ]HWHN�FtPNH�MHO|OL�D�EXUNRODW�KiWVy�UpV]pQ��

D]�N|YHWNH] �IHOLUDWWDO��Ä=�9HUVLRQ´�

/,1.6������

����W�

=[�
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���)HMH]HW�%LOOHQW\ ]HW�SDUDQFVRN�
�
$� UHQGV]HUEHQ� KDV]QiOW� YDODPHQQ\L� ELOOHQW\ ]HWU O� SD�
UDQFVRNDW�pV�YDJ\�SURJUDPRW�YLKHW�QN�EH�D�3&����EL]�
WRQViJL� UHQGV]HUEH�� /('� NLMHO] V� ELOOHQW\ ]HWHW� KDV]�
QiOYD� IXQNFLy� pV� ]yQD� MHO] IpQ\HN�PXWDWMiN� D� ULDV]WiVL�
HVHPpQ\HNHW� pV� D� UHQGV]HU� iOODSRWiW�� $� 3&����5.=�
ELOOHQW\ ]HWHQ� D� 6\VWHP� �UHQGV]HU�� MHO] IpQ\� D�7URXEOH�
��]HP]DYDU��� 0HPRU\� �PHPyULD��� 3URJUDP� pV� %\SDVV�
�NLLNWDWiV�� MHO]pVHNHW� KHO\HWWHVtWL�� $]� /&'�ELOOHQW\ ]HW�D�
IRO\DGpNNULVWiO\RV� NLMHO] MpQ� YDODPLQW� D� IXQNFLy� MHO] Ip�
Q\HLQ� NHUHV]W�O� WiMpNR]WDWMD� D� IHOKDV]QiOyW� D� ULDV]WiVL�
KHO\]HWU O��
$� 3&���� NH]HO L� Np]LN|Q\YH� JRQGRVNRGLN� DODSYHW � ~W�
PXWDWiVUyO�D]�pOHVtWpVVHO�pV�KDWiVWDODQtWiVVDO��D�]yQDNL�
LNWDWiVVDO� YDODPLQW� D� ELOOHQW\ ]HW� IXQNFLyLYDO� NDSFVRODW�
EDQ��$�N|YHWNH] NEHQ� UpV]OHWHVHQ� OiWKDWMXN�H]HQ� IXQN�
FLyNDW��
�
����eOHVtWpV�pV�KDWiVWDODQtWiV�
ÈOWDOiQRV�OHtUiV�D�3&����KDV]QiODWL�XWDVtWiV�Np]LN|Q\Y�
EHQ� WDOiOKDWy��$]�pOHVtWpVQHN�PiV�PyGMDL� LV� OHKHWVpJH�
VHN�/G��D�����IHMH]HWHW��>
@>�@�*\RUV�pOHVtWpV��>
@>�@�eOHVt�
WpV� EHOpSpVL� NpVOHOWHWpV� QpON�O� pV� D�����)XQNFLy�ELOOHQ�
W\ N�F��IHMH]HW���

$]� HVHPpQ\WiUROy� QDSOy]QL� IRJMD�� KRJ\� D�
UHQGV]HU� 6WD\� �KHO\EHQ� WDUWy]NRGy�� YDJ\�
$ZD\��WiYR]y��PyGEDQ�OHWW�pOHVtWYH��

$� WpYHV� ULDV]WiVRN� PHJHO ]pVpUH�� D�+DQJRV� NLOpSpVL�
KLED� ILJ\HOPH]WHWQL� IRJMD�D� IHOKDV]QiOyW�D�VLNHUWHOHQ�NL�
OpSpVU O�� KRJ\� D� UHQGV]HU� pOHVtWHWW� iOODSRWEDQ� PDUDGW��
1HP�NpQ\V]HUtWHWW�pOHVtWpV ���HV�YDJ\���HV�NpVOHOWHWpV �
]yQD�HVHWpQ��D�NLOpSpVL�NpVOHOWHWpV�OHMiUWD�XWiQ��KD�D�]y�
QD�Q\LWYD�PDUDG�D]RQQDO�HOLQGXO�D�EHOpSpVL�NpVOHOWHWpV��
$�EHOpSpVL�LG �DODWW�D�6]LUpQD�NLPHQHW�IRO\DPDWRVDQ�DN�
WtY�� $� EHOpSpVL� NpVOHOWHWpV� OHMiUWD� XWiQ�� KD� D� UHQGV]HU�
QHP�OHWW�KDWiVWDODQtWYD��HOLQGXO�D�ULDV]WiV��(]�D�MHOOHP] �
NLNDSFVROKDWy�D�>���@�V]DNDV]��>�@�SRQWEDQ��/G�������IH�
MH]HW�eOHVtWpV��+DWiVWDODQtWiV�RSFLyN���
�
����$XWRPDWLNXV�.LLNWDWiV�
$� 6WD\� �KHO\EHQ� PDUDGy�� pOHVtWpV� DNNRU� KDV]QiOKDWy��
KD�D�IHOKDV]QiOy�QHP�DNDUMD�HOKDJ\QL�D�YpGHWW�WHU�OHWHW��
+D� D� IHOKDV]QiOy� tJ\� pOHVtWL� D� UHQGV]HUW�� DNNRU�D]�|V]�
V]HV� 6WD\� �$ZD\� �KHO\EHQ� WDUWy]NRGy� �WiYR]y�� �QHN�
SURJUDPR]RWW�]yQD�NL� OHV]� LNWDWYD�� LO\HQNRU�D�IHOKDV]Qi�
OyQDN�QHP�NHOO�PDQXiOLVDQ�NLLNWDWQL�D�]yQiNDW��
�$PLNRU�D�UHQGV]HUW�pUYpQ\HV�KR]]iIpUpVL�NyGGDO�pOHVtW�
M�N��pV�KD�YDQ��SURJUDPR]YD�D�UHQGV]HUEHQ�6WD\�$ZD\�
]yQD�� DNNRUD� D� %\SDVV� �NLLNWDWiV�� MHO] IpQ\� EHNDSFVRO��
$� SDQHO� ILJ\HOQL� IRJMD� D]� |VV]HV� NpVOHOWHWHWW� ���� pV�
��NpVOHOWHWHWW�� ]yQiW�� +D� NpVOHOWHWHWW� ]yQD� QHP� OHV]�
PHJV]DNtWYD� D� NLOpSpVL� NpVOHOWHWpV� DODWW�� DNNRU� D� SDQHO�
D]�|VV]HV�6WD\� �$ZD\�]yQiW�NLLNWDWMD��$�%\SDVV��NLLNWD�
WiV�� MHO] IpQ\� pJYH�PDUDG� MHOH]YH� D� NLLNWDWRWW� ]yQiNDW��
+D�NpVOHOWHWHWW�]yQD�D�NLOpSpVL�LG �DODWW�PHJV]DNDG��DN�
NRU� D� UHQGV]HU�$ZD\� �WiYR]y��PyGEDQ�pOHVHGLN�� pV� D]�

|VV]HV�6WD\��$ZD\�]yQD� LV�pOHVHGLN�D�NLOpSpVL�NpVOHOWH�
WpV�XWiQ��
$� IHOKDV]QiOy� WHWV] OHJHV� LG SRQWEDQ� DNWLYiOKDWMD� D]�
6WD\� �$ZD\�]yQiNDW��(KKH]�D� >
@� >�@� ELOOHQW\ ]HW�SDUDQ�
FVRW� NHOO� NLDGQLD�� �/G�� ���� IHMH]HW� >
@� 3DUDQFVRN�� >
@>�@�
=yQD�NLLNWDWiV���
6WD\� pOHVtWpV� V]LQWpQ� LQGtWKDWy� D� 6WD\� IXQNFLyJRPE� ��
PiVRGSHUFHV� Q\RPYD� WDUWiViYDO� D� 3&����=� pV�
/&'����=�ELOOHQW\ ]HWHNHQ��KD�D]��]HPEH�KHO\H] �EH�
SURJUDPR]WD��/G������IHMH]HW�)XQNFLy�JRPERN��
�
����$XWRPDWLNXV�eOHVtWpV�
$� UHQGV]HU� SURJUDPR]KDWy� DXWRPDWLNXV� pOHVtWpVUH��
PLQGHQ�QDS�HJ\�PHJKDWiUR]RWW� LG EHQ�D� UHQGV]HU�pOH�
VHGLN�� KD� KDWiVWDODQtWRWW� iOODSRWEDQ� YDQ�� (]HQ� IXQNFLy�
KDV]QiODWiKR]�PHJ�NHOO�DGQL�D�SRQWRV�LG W�pV�GiWXPRW��
$]�yUD�pV�D]�DXWRPDWLNXV�pOHVtWpV�SURJUDPR]iVD�D�����
IHMH]HWEHQ��>
@>�@�)HOKDV]QiOyL�IXQNFLyN��WDOiOKDWy��
$PLNRU�D�UHQGV]HU�EHOV �yUiMD�PHJHJ\H]LN�D]�$XWRPD�
WLNXV� pOHVtWpV� LGHMpYHO� DNNRU� D� SDQHO� PHJYL]VJiOMD� D�
UHQGV]HU� iOODSRWiW�� +D� D� UHQGV]HU� pOHV�� QHP� W|UWpQLN�
VHPPL��D�SDQHO� FVDN�D�N|YHWNH] �QDS� IRJMD�~MUD�PHJ�
YL]VJiOQL�D�UHQGV]HU�iOODSRWiW��+D�QLQFV�pOHVtWYH�D�UHQG�
V]HU� D]� DGRWW� LG EHQ�� DNNRU� D]� |VV]HV� ELOOHQW\ ]HW� HJ\�
SHUFHQ�NHUHV]W�O�KDQJMHO]pVW�DG��ILJ\HOPH]WHWYH��KRJ\�D�
UHQGV]HU�pOHVHGQL� IRJ��+D�D�6]LUpQD�KDQJMHO]pV�DXWR�
PDWLNXV�pOHVtWpVNRU�RSFLy� LV�HQJHGpO\H]HWW��>���@�V]D�
NDV]�� >�@�SRQW���DNNRU�D�V]LUpQD�NLPHQHW�DNWtY�OHV]�PLQ�
GHQ� WL]HGLN�PiVRGSHUFEHQ� HJ\� U|YLG� LG UH�� D� UHQGV]HU�
pOHVHGpVpLJ��+D�N|]EHQ�pUYpQ\HV�KR]]iIpUpVL�NyGRW�YL�
V]�QN�EH��D]�DXWRPDWLNXV�pOHVtWpV�QHP�W|UWpQLN�PHJ��

$�IHOKDV]QiOy�VRUV]iPD��DNL�W|UOL�D]�$XWRPDWL�
NXV�pOHVtWpVW�D]�HVHPpQ\V]iPOiOyEDQ�PHJ U�
] GLN��

+D�QHP�NHU�O�VRU�NyG�EHYLWHOpUH��D�SDQHO�DXWRPDWLNXVDQ�
pOHVHGLN��+D�HNNRU�PHJVpUWHWW�]yQD�YDQ�D�UHQGV]HUEH��D�
SDQHO�5pV]OHJHV�=iUiV�h]HQHWNyGRW�N�OG�D�IHO�J\HOHW�
UH�� MHOH]YH�D�UHQGV]HU�QHP�EL]WRQViJRV��$PLNRU�D�]yQD�
YLVV]DiOO��D�SDQHO�EHNDSFVROMD�D]W�D]�pOHVtWHWW�UHQGV]HU�
EH��

$]� DXWRPDWLNXV� pOHVtWpVW� W|U|OQL� FVDN� pUYp�
Q\HV�NyGGDO��YDODPHO\LN�ELOOHQW\ ]HWU O�OHKHW��
�

����>
@�3DUDQFVRN�
$� >
@� SDUDQFVRN� EL]WRVtWMiN� D� IHOKDV]QiOy� V]iPiUD� D�
UHQGV]HU� N|QQ\ � pV� HJ\V]HU � SURJUDPR]iViW� �� SpOGiXO�
D� KR]]iIpUpVL� NyGRN�YDJ\�D� ]yQDNLLNWDWiV�SURJUDPR]i�
VD��$� IHOKDV]QiOy�D� >
@�SDUDQFV�VHJtWVpJpYHO�HOOHQ UL]QL�
WXGMD�D�UHQGV]HU�iOODSRWiW��PHJWHNLQWKHWL�D]�HVHWOHJ�HO �
IRUGXOy�KLEiNDW��pV�D]�/&'�ELOOHQW\ ]HWHQ�PHJWHNLQWKHWL�
D�HVHPpQ\WiUROyW��
$�>
@�SDUDQFV�D]�/&'�pV�/('�ELOOHQW\ ]HWHQ�LV�KDV]QiO�
KDWy��$�/('�ELOOHQW\ ]HWHQ�D�]yQDMHO] IpQ\HN� LQGLNiOMiN�
D�SDUDQFV�LQIRUPiFLyW��/&'�ELOOHQW\ ]HW�HVHWpQ�H]�NLtUy�
GLN�D�NLMHO] UH��/&'�NLMHO] Q�KDV]QiOKDWyN�D�Q\tO�����!���
JRPERN�D]�LQIRUPiFLy�ODSR]iVKR]��
�
�
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>
@�>�@� =yQD� NLLNWDWiV� pV� D� 6WD\� �$ZD\� �KHO\EHQ� WDU�
Wy]NRGy���WiYR]y��]yQiN�DNWLYiOiVD�
$� >
@� >�@� ELOOHQW\ SDUDQFV� D]� HJ\HV� ]yQiN� NLLNWDWiViUD�
V]ROJiO��$�NLLNWDWRWW�]yQD�QHP�YiOW�NL�ULDV]WiVW���

=yQiN�NLLNWDWiVD�FVDN�D� UHQGV]HU�KDWiVWDODQt�
WiVD�XWiQ�OHKHWVpJHV��

$PHQQ\LEHQ� .yG� 6]�NVpJHV� D� .LLNWDWiVKR]� RSFLyW�
HQJHGpO\H]WH���>���@�V]DNDV]��>�@�SRQWMD����]yQiN�NLLNWD�
WiVD� FVDN� NLLNWDWiVUD� HQJHGpO\H]HWW� KR]]iIpUpVL� NyGRN�
NDO� OHKHWVpJHV� �� ���� IHMH]HW� �%L]WRQViJL� NyGRN� SURJUD�
PR]iVD����
+D� D�.LLNWDWRWW� iOODSRW� NLMHO]pVH�PLDODWW� pOHV�EH� YDQ�
NDSFVROYD��DNNRU�D�%\SDVV��YDJ\�D�6\VWHP��OiPSD�YLOi�
JtW� D]� pOHVtWHWW� iOODSRW� DODWW�� MHOH]YH� D� ]yQD� NLLNWDWiVW�
������eOHV��.LNDSFVROW�iOODSRW���

$�UHQGV]HU�KDWiVWDODQtWiVDNRU�PLQGHQ�PDQXi�
OLVDQ�NLLNWDWRWW�]yQD�NLLNWDWiVD�PHJV] QLN���

�
6WD\��$ZD\�]yQD�DNWLYiOiVD�
$PLNRU� D� UHQGV]HU� �KHO\EHQ� WDUWy]NRGy�� PyGEDQ� YDQ�
pOHVtWYH��D�>
@�>�@�SDUDQFFVDO�OHKHW�D�6WD\��$ZD\�]yQiNDW�
pOHVtWHQL��
�
>
@�>�@�+LEDMHO]pV�
$� SDQHO� IRO\DPDWRVDQ� HOOHQ U]L� |QPDJiW�� $PHQQ\LEHQ�
�]HP]DYDU�iOO� HO � D�7URXEOH� �YDJ\�D�6\VWHP�� MHO] IpQ\�
NLJ\XOODG� pV� D� ELOOHQW\ ]HW� ���PiVRGSHUFHQNpQW� NpW� Vt�
SROy� KDQJRW� DG�� $]� �]HP]DYDU� VtSMHO]pV� EiUPHO\LN� ELO�
OHQW\ ]HW� YDODPHO\LN� JRPEMiQDN�PHJQ\RPiViYDO�PHJ�
V]�QWHWKHW �� +D� D� 6]LUpQD� MHO]pV� �]HP]DYDU� HVHWpQ�
HQJHGpO\H]HWW��>���@�V]DNDV]��>�@�SRQW���D�V]LUpQD�NLPH�
QHW� PLQGHQ� WL]HGLN� PiVRGSHUFEHQ� MHOH]pVW� DG�� ILJ\HO�
PH]WHWYH�D]��]HP]DYDUUD��
�
h]HP]DYDU�PHJMHOHQtWpVH�D�/('�ELOOHQW\ ]HWHQ��
��� 1\RPMD�PHJ�D�>
@�>�@��
��� $�ELOOHQW\ ]HWHQ�YLOORJQL�IRJ�D�7URXEOH��YDJ\�6\VWHP��

MHO] IpQ\��$�]yQD�MHO] IpQ\HN�PHJPXWDWMiN�D�KLEiW��
$]�/&'�NLMHO] Q�D]��]HP]DYDU� OLVWD�PHJMHOHQLN��D�Q\tO�>�
�� !� @� JRPERN� VHJtWVpJpYHO� D]� HO IRUGXOy� KLEiN� VRUUD�
PHJMHOHQQHN���

$� UHQGV]HUKLEiN� pOHVtWHWW� iOODSRWEDQ� LV� PHJ�
WHNLQWKHW N�/&'�ELOOHQW\ ]HWHQ��DPHQQ\LEHQ�D�
ELOOHQW\ ]HW� YHU]LyV]iPD� ����QiO� QDJ\REE�� $�
UpJHEEL� ELOOHQW\ ]HW� HVHWpQ� D� 7 ]� �]HP]DYDU�
MHO]pV� QHP� OHV]� PHJIHOHO �� ,O\HQ� /&'� ELOOHQ�
W\ ]HW� KDV]QiODWDNRU� D� >���@� V]DNDV]�� >�@� RS�
FLyMiW�NL�NHOO�NDSFVROQL�D�KHO\HV�KLEDMHO]pV�pU�
GHNpEHQ��

$�KLEDOHKHW VpJHN�D�N|YHWNH] N��
MHO] IpQ\�������KLED�
���� 6]HUYL]�6]�NVpJHV�

(]� D� IpQ\� YLOiJtW� KD� D� YH]pUO � SDQHO� D� N|�
YHWNH] �KLEiN�YDODPHO\LNpW�pV]OHOWH��
� ��� MHO] IpQ\�$ODFVRQ\� $NNXPXOiWRU� IH�

V]�OWVpJ�� $� KLEDMHO]pV� DNNRU� JHQHUiOy�
GLN�� KD� D]� DNNXPXOiWRU� IHV]�OWVpJH�

����9� DOi� V�OO\HG�� $� KLEDKHO\]HW� PHJ�
V] QLN��KD�D�IHV]�OWVpJ�HOpUL�D������9�W��

� ��MHO] IpQ\� 6]LUpQD� ÈUDPN|UL� +LED�� $�
V]LUpQD� N|U� Q\LWRWW�� ������ IHMH]HW� �6]LUp�
QD����

� ��MHO] IpQ\�ÈOWDOiQRV�5HQGV]HU�+LED��D�
3&����� SULQWHU� PRGXOKR]� NDSFVROW�
Q\RPWDWyQiO�RII�OLQH�KLED�M|WW�OpWUH��

� ��MHO] � IpQ\� ÈOWDOiQRV� 5HQGV]HU� 5RQ�
JiOiV�WDPSHU� 7DPSHU�� WDPSHU� KLED� YD�
ODPHO\�PRGXOQiO��

0LQGHQ� WDPSHU�KLEiW� IL]LNiOLVDQ�PHJ�NHOO�V] Q�
WHWQL�DKKR]��KRJ\�D�KLEDMHO]pV�PHJV] QM|Q�

� ��MHO] � IpQ\� ÈOWDOiQRV� 5HQGV]HU� )HO�
�J\HOHW�� $� KLEDMHO]pV� DNNRU� pUNH]LN�� KD�
D�SDQHO�QHP�WXG�NRPPXQLNiOQL�YDODPH�
O\LN� .(<%86�KR]� FVDWODNR]WDWRWW�
PRGXOODO� ����� IHMH]HW��� $]�
HVHPpQ\WiUROy�U|J]tWL�D]�HVHPpQ\HNHW��

� ����MH] IpQ\�1LQFV�KDV]QiOYD��
��� +iOy]DW� NLPDUDGiV�� $]� LO\HQ� �]HP]DYDU�

HVHWpQ�QHP�MXW�KiOy]DWL�WiSHOOiWiV�D]�HOOHQ�
U] �SDQHOEH��$�7URXEOH��YDJ\�6\VWHP��MHO�
] IpQ\� YLOORJ�� MHOH]YH� D� WiSKiOy]DWL� KLEiW��
KD� D� >���@� V]DNDV]�� >�@� SRQWMiEDQ� H]W� HQ�
JHGpO\H]W�N��

��� 7HOHIRQYRQDO� �]HP]DYDU�� $� WHOHIRQYRQDO�
KLEiMD� ������ IHMH]HW� 7HOHIRQYRQDO� IHO�J\H�
OHW���

��� .RPPXQLNiFLyV� +LED� �)7&��� +D� D� NRP�
PXQLNiWRU�VLNHUWHOHQ�NtVpUOHWHW�WHV]�D�SURJ�
UDPR]RWW�WHOHIRQV]iPRN�EiUPHO\LNpYHO�YDOy�
NRPPXQLNiFLyUD��DNNRU�KLEDMHO]pVW�JHQHUiO�
������IHMH]HW��7HOHIRQYRQDO�IHO�J\HOHWH����

��� =yQD�+LED��%HOHpUWYH�D�7 ]�=yQiW��$�KL�
EDMHO]pV�DNNRU�pUNH]LN��KD�D� UHQGV]HU�EiU�
PHO\� ]yQiMiQiO� �]HP]DYDU� OpS� IHO� �W ]� ]y�
QD�V]DNDGW��YDJ\�'(2/�OH]iUiV~�]yQD�]iU�
ODWRV��YDJ\�YH]HWpN�QpON�OL�]yQD�IHO�J\HOHWL�
KLED���YDJ\LV��KD�V]�NVpJ�HVHWpQ�QHP�WXG�
QD� ULDV]WiVW� N�OGHQL� D� SDQHO� IHOp�� $� KLED�
HO IRUGXOiVDNRU� D� UHQGV]HU� ELOOHQW\ ]HWH�L��
V]DJJDWRWW�KDQJMHO]pVW�DGQDN��1\RPMD�PHJ�
D]� >�@� JRPERW� KLED� �]HPPyGEDQ�� H]]HO�
PHJWHNLQWKHWL�D�KLEiV�]yQiW��

7 ]� ]yQD� �]HP]DYDUD� HVHWpQ�� pOHVtWHWW� iOOD�
SRWEDQ�LV�NLMHO]pVUH�NHU�O�D�KLED��

��� =yQD� 5RQJiOiV�WDPSHU�� 7DPSHU�� (]� D�
KLED� FVDN� '(2/� HOOHQiOOiVRV� IHO�J\HOHWWHO�
NRQILJXUiOW� ]yQiNQiO� JHQHUiOyGLN�� URQJi�
OiV�WDPSHU� HVHWpQ�� 5RQJiOiV�WDPSHUNRU� D�
ELOOHQW\ ]HWHN� V]DJJDWRWW� KDQJMHO]pVW� DG�
QDN�� 1\RPMD� OH� D� >�@� ELOOHQW\ W� +LEDMHO]pV�
�]HPPyGEDQ�� (]]HO� PHJWHNLQWKHWL�� KRJ\�
PHO\� ]yQiNQiO� iOOW� HO � D� URQJiOiV�WDPSHU�
KHO\]HW��

+D� D�5RQJiOiV�WDPSHU�h]HP]DYDU�1LQFV�.LMH�
OH]YH�1\LWRWWNpQW�HQJHGpO\H]HWW�D�>��@�V]DNDV]�
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>�@� RSFLyEDQ�� D� URQJiOiV�WDPSHU� pV� D]� �]HP�
]DYDU� QHP� OHV]� NLMHOH]YH� Q\LWRWW� ]yQDNpQW� D�
ELOOHQW\ ]HWHQ�� LJ\� UHMWYH�PDUDG�D�YpJIHOKDV]�
QiOy� HO WW�� +D� D]� RSFLy� WLOWYD� YDQ� D� URQJi�
OiV�WDPSHU�pV��]HP]DYDU�NLMHO]pVUH�NHU�O��
(J\� ]yQD� URQJiOiV�WDPSHU� YDJ\� �]HP]DYDU�
HVHWpQ�� V]�NVpJHV� D� WHOMHV� KHO\UHiOOtWiV� D�
KLEDMHO]pV�W|UOpVpKH]��

��� $ODFVRQ\� 7HOHS� )HV]�OWVpJ� (J\� YH]HWpN�
QpON�OL� EHUHQGH]pV� WHOHS� OHPHU�OpVpW� MHO]L��
1\RPMD� OH� D� >�@� JRPERW� HJ\V]HU�� NpWV]HU�
YDJ\� KiURPV]RU�� tJ\� PHJWHNLQWKHWL� PHO\LN�
HV]N|]�MHOH]�WHOHS�KLEiW��$�/('�ELOOHQW\ ]H�
WHQ�D]������]yQDIpQ\HN� MHO]LN��KRJ\�PHO\LN�
]yQiQ�iOOW�HO �KLED��/HKHWVpJHV�HVHWHN��

� �
� %LOOHQW\ ]HW� ��������%LOOHQW\ ]HW�
� ������VtSMHO�� � � NLMHO]pV��
>�@�OHQ\RPYD� �� $ODFVRQ\� WHOHS� IHV]�OWVpJ �

]yQD��/('�ELOO��]yQD�IpQ\������
>�@�~MUD�OHQ\RPYD� �� +RUGR]KDWy� ELOOHQW\ ]HW� WHOHS�

NLPHU�OpV������]yQD�IpQ\��
>�@�~MUD�OHQ\RPYD� �� 9H]HWpN� QpON�OL� NXOFV� WHOHS�

NLPHU�OpV������]yQD�IpQ\��
$��� �� ���YH]HWpN�QpON�OL� NXOFV� WHOHS�NLPHU��
OpV�PHJWHNLQWpVpKH]� /&'� ELOOHQW\ ]HW� V]�N�
VpJHV��

��� 5HQGV]HU� ,G � 9HV]WpV� $� YH]pUO � HJ\VpJ�
pOHV]WpVpW�N|YHW HQ�D�EHOV �yUiW�EH�NHOO�iO�
OtWDQL�� (]� D� KLED� D]� yUD� EHiOOtWiViYDO�PHJ�
V] QLN��

�
>
@�>�@�5LDV]WiVL�PHPyULD�
$�0HPRU\�YDJ\�D�6\VWHP�IpQ\�YLOiJtW��KD�D]�XWROVy�pOH�
VtWpVL� SHULyGXVEDQ� ULDV]WiV� W|UWpQW�� LOOHWYH�� KD� D� SDQHO�
KDWiVWDODQtWiVD�LGHMpQ�ULDV]WiV�W|UWpQW�����yUiV�]yQiN���
$�ULDV]WiV�PHPyULD�PHJWHNLQWpVpKH]�Q\RPMD�OH�D�>
@�>�@�
ELOOHQW\ NHW�� $� ELOOHQW\ ]HWHQ� YLOORJQL� IRJ� D� 0HPRU\�
�YDJ\�6\VWHP��MHO] �IpQ\�pV�D]RQ�]yQD�IpQ\HN�LV�NLJ\XO�
ODGQDN�� PHO\HNEHQ� ULDV]WiV�� YDJ\� URQJiOiV�WDPSHU�
KHO\]HW� iOOW� HO � D]� XWROVy� pOHVtWpVL� SHULyGXVEDQ�� $�
0HPRU\� �YDJ\�6\VWHP�� MHO] IpQ\� D� UHQGV]HU� pOHVtWpVp�
YHO�PDMG�KDWiVWDODQtWiViYDO�HODOV]LN��
�
>
@�>�@��$MWyV]LUpQD�.L���%H�
$]� DMWyV]LUpQD� IXQNFLyW� KDV]QiOYD� D� ELOOHQW\ ]HW� KDQJ�
MHO]pVW� DG�PLQGHQ�DMWyFVHQJ � MHOOHP] M � ]yQD�DNWLYiOi�
VDNRU� ����� IHMH]HW� �=yQD� MHOOHP] N����+D�D]�DMWyV]LUpQD�
WXODMGRQViJ�HQJHGpO\H]HWW��D�ELOOHQW\ ]HW�|W� U|YLG�KDQJ�
MHO]pVW�DG�DPLNRU�HJ\�V]LUpQD�]yQD�DNWLYiOyGLN��$�EHMi�
UDWL� DMWyNDW� V]RNWiN� V]LUpQD� ]yQiQDN� NLMHO|OQL�� (QQHN� D�
IXQNFLyQDN� NL� pV� EHNDSFVROiVD� W|UWpQKHW� D� UHQGV]HU�
pOHVtWHWW�pV�KDWiVWDODQtWRWW�iOODSRWiEDQ�LV��
�
�
>
@�>�@�+R]]iIpUpVL�NyGRN�SURJUDPR]iVD�
���+R]]iIpUpVL�.yG�OHKHW VpJ�YDQ��(]HN�D]�DOiEELDN��

�����+R]]iIpUpVL�.yG� 0HVWHU�NyG�
����������+R]]iIpUpVL�.yG� ��� iOWDOiQRV� KR]]iIpUpVL�
NyG�
����������+R]]iIpUpVL�.yG� ��NpQ\V]HUtWHWW�NyG�
����������+R]]iIpUpVL�.yG� ��IHO�J\HO L�NyG�
9DODPHQQ\L�+R]]iIpUpVL�.yGGDO�pOHVtWKHWM�N�pV�KDWiVWD�
ODQtWKDWMXN� D� UHQGV]HUW�� $NWLYiOKDWMXN� D�3*0�NLPHQHWHW�
D� >
@>�@� SDUDQFFVDO��$�+R]]iIpUpVL� NyG� OHKHW�QpJ\�YDJ\�
KDW� MHJ\ � ����� IHMH]HW� �%L]WRQViJL� NyGRN� SURJUDPR]i�
VD����
$]� /&'� pV� /('� ELOOHQW\ ]HWHNU O� KR]]iIpUpVL� NyGRN�
SURJUDPR]iVD�D�3&����NH]HO L�Np]LN|Q\YEHQ�WDOiOKDWy��
�
0HVWHU�NyG���KR]]iIpUpVL�NyG������
$�0HVWHU� NyGGDO� HQJHGpO\H]KHW � YDODPHQQ\L� ELOOHQW\ �
]HW�IXQNFLy��(]�D�NyG�KDV]QiOKDWy�D]�|VV]HV�KR]]iIpUp�
VL�NyG�SURJUDPR]iViUD��+D�D�0HVWHU�NyG�QHP�YiOWR]�
WDWKDWy� RSFLy� HQJHGpO\H]HWW�� D� 0HVWHU� NyGRW� FVDN� D]�
�]HPEH�KHO\H] �WXGMD�PHJYiOWR]WDWQL��
�
ÈOWDOiQRV� KR]]iIpUpVL� NyG� �� KR]]iIpUpVL� NyG� ����� ��
�����
$]�iOWDOiQRV�KR]]iIpUpVL�NyGRNNDO�D�UHQGV]HU�pOHVtWKHW �
pV�KDWiVWDODQtWKDWy��$PLNRU�D�.yG�V]�NVpJHV�D�NLLNWD�
WiVKR]�RSFLy� HQJHGpO\H]HWW�� D� ]yQD� NLLNWDWiVKR]� D� IHO�
KDV]QiOyQDN�pUYpQ\HV�KR]]iIpUpVL�NyGUD�YDQ�V]�NVpJH��
%iUPHO\LN�KR]]iIpUpVL�NyG�]yQD�NLLNWDWiVL�OHKHW VpJH�OH�
WLOWKDWy�� 7RYiEEL� LQIRUPiFLyN� D]� ���� IHMH]HWEHQ� �%L]WRQ�
ViJL�NyGRN�SURJUDPR]iVD���
�
.pQ\V]HUtWHWW�NyGRN��������pV������KR]]iIpUpVL�NyGRN�
+D� .pQ\V]HUtWHWW� .yGRW� KDV]QiOXQN� EiUPHO\� IXQNFLy�
YpJUHKDMWiViUD�� D� SDQHO� NpQ\V]HUtWHWW� MHOHQWpV� NyGRW�
N�OG�D�IHO�J\HOHWUH��

+D�NpQ\V]HUtWHWW�NyGRW�SURJUDPR]WXQN��pV�H]W�
KDV]QiOMXN�� D�SDQHO�PLQGHQ�HVHWEHQ� MHOHQWpVW�
N�OG�D�IHO�J\HOHWUH��DNNRU�LV�KD�D]�D�MHOOHP] MH�
NL�YDQ�NDSFVROYD��
�

)HO�J\HO L�.yGRN���>��@��>��@�KR]]iIpUpVL�NyG�
(]HQ� NyGRN� KDV]QiOKDWyN� D]� iOWDOiQRV� KR]]iIpUpVL� Ny�
GRN��pV�NpQ\V]HUtWHWW�NyGRN�SURJUDPR]iViUD��$�NpW� IHO�
�J\HO L� NyG� MHOOHP] L� DODSpUWHOPH]pVEHQ� D� 0HVWHU� Ny�
GpYDO�D]RQRVDN��GH�D�EHiOOtWiVRN�PHJYiOWR]WDWKDWyN��
�
+R]]iIpUpVL�NyG�MHOOHP] N�DWWULE~WXPRN�
+iURPIpOH�KR]]iIpUpVL�NyG� MHOOHP] W� OHKHW�SURJUDPR]QL�
PLQGHJ\LN� NyGQiO�� $ODSpUWHOPH]pVEHQ� PLQGHQ� NyG� MHO�
OHP] �D]RQRV�D�PHVWHUNyGpYDO��$�NyG� MHOOHP] N�SURJ�
UDPR]iViKR]�OH�NHOO�Q\RPQL�D�>
@�>�@�>0HVWHU�NyG@�>�@�ELO�
OHQW\ NHW�� (]W� N|YHWL� D� SURJUDPR]QL� NtYiQW� NyG� >���
��������������@��0DMG�PHJ�NHOO�DGQL�D�MHOOHP] �V]iPiW��
>�@�MHOOHP] �� eOHVtWpV�� KDWiVWDODQtWiV�� ULDV]WiV� OHiOOt�

WiVD�� >
@>�@>���@� RSFLy�� DXWRPDWLNXV� pOH�
VtWpV�W|UOpVH��

>�@�MHOOHP] � 1LQFV�KDV]QiOYD�
>�@�MHOOHP] � =yQD�NLLNWDWiV�HQJHGpO\H]pVH�
>�@�MHOOHP] � 1LQFV�KDV]QiOYD�
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$� �0HVWHU�� NyG� MHOOHP] L� QHP� YiOWR]WDWKDWyN�
PHJ��

�
>
@�>�@�)HOKDV]QiOyL�IXQNFLyN�
(]�D�ELOOHQW\ ]HW�SDUDQFV�N�O|QIpOH� IXQNFLyN�SURJUDPR�
]iViUD�V]ROJiO��
�
)HOKDV]QiOyL�)XQNFLyN�SURJUDPR]iVD�
��� 1\RPMD�PHJ� D� >
@>�@>0HVWHU� NyG@� ELOOHQW\ NHW�� $� ELO�

OHQW\ ]HWHQ� YLOORJ� D� 3URJUDP� �YDJ\� 6\VWHP�� MHO] �
IpQ\��

��� 1\RPMD� OH� D� SURJUDPR]QL� NtYiQW� WpWHO� V]iPRW� >�@�W O�
>�@�LJ��

� >�@���'iWXP�pV�,G �
$�GiWXP�pV� LG �DGDWRNDW�SRQWRVDQ�NHOO�PHJDGQXQN��
KRJ\�D]�$XWRPDWLNXV�eOHVtWpV��YDJ\�D�7HV]W�7RYiE�
EtWiVL� IXQNFLyN� KLEiWODQXO� P N|GKHVVHQHN�� $]� HVH�
PpQ\� WiUROy� V]LQWpQ� IHOW�QWHWL� PLQGHQ� HVHPpQ\� Gi�
WXPiW�pV�LG SRQWMiW��

� ��*pSHOMH�EH�D]� LG �DGDWDLW� �yUD��SHUF������yUiV� IRU�
PiEDQ��������WyO�������LJ���

� ��*pSHOMH�EH�D�GiWXPRW��KyQDS��QDS��pY��
� >�@�$XWRPDWLNXV�eOHVtWpV�(QJHGpO\H]pV���7LOWiV�

$]�$XWRPDWLNXV�eOHVtWpV�HQJHGpO\H]pVpKH]�YDJ\�WLO�
WiViKR]� Q\RPMD� OH� D� >�@� ELOOHQW\ W�� $� ELOOHQW\ ]HW�
HJ\PiV�XWiQL���V]DJJDWRWW�KDQJMHO]pVH�D]�$XWRPDWL�
NXV� eOHVtWpV� HQJHGpO\H]pVpW� PXWDWMD�� (J\� KRVV]~�
KDQJMHO]pV�D�IXQNFLy�WLOWiViUD�XWDO��

� >�@�$XWRPDWLNXV�eOHVtWpV�,GHMH�
$� UHQGV]HUW�$XWRPDWLNXV�eOHVtWpVL� ,G UH�SURJUDPR]�
KDWMXN��9LJ\H�EH�D]�yUD�pV�D�SHUF�DGDWRNDW����yUiV�
IRUPiEDQ��7RYiEEL�LQIRUPiFLyN�D�����IHMH]HWEHQ��$X�
WRPDWLNXV�pOHVtWpV���

� >�@�5HQGV]HU�7HV]W�
$� >�@� JRPE� OHQ\RPiViYDO�D�SDQHO� WHV]WHOL� D� V]LUpQD�
NLPHQHWHW�� D� ELOOHQW\ ]HW� MHO] IpQ\HLW�� D]� DNNXPXOi�
WRUW�pV�D�NRPPXQLNiWRUW�NpW�PiVRGSHUFLJ��5HQGV]HU�
7HV]W�h]HQHWNyGRW�N�OG��DPHQQ\LEHQ�H]�SURJUDPR]�
YD� YDQ� �/G�� ���� IHMH]HW� �.RPPXQLNiWRU� ��h]HQHWNy�
GRN���

� >�@�/HW|OWpV��'/6��HQJHGpO\H]pVH�
$� >�@�JRPE� OHQ\RPiViYDO�D�SDQHO���YDJ\���yUD� LG �
WDUWDPUD� HQJHGpO\H]L� D� OHW|OWpVW�� $]� RSFLy� D� >���@�
V]DNDV]� >�@� SRQWMiEDQ� YiODV]WKDWy� NL�� (]� LG � DODWW� D�
SDQHO� YiODV]RO� D� EHpUNH] � OHW|OWpVL� NpUpVHNUH�� �/G��
�����IHMH]HW��/HW|OWpV��

� >�@�)HOKDV]QiOy�iOWDO�LQGtWRWW�KtYiV�
$� >�@� ELOOHQW\ � OHQ\RPiViYDO� KtYiV� NH]GHPpQ\H]pV�
W|UWpQLN�D�OHW|OW �V]iPtWyJpS�IHOp��

�
/&'�ELOOHQW\ ]HWHQ�WRYiEEL�OHKHW VpJHN�LV�DGRWWDN��
%LOOHQW\ ]HW�
+DV]QiOMD� D� ��� !�� ELOOHQW\ NHW�� H]]HO� YpJLJODSR]KDWMD� D�
>
@>�@� PHQ�W�� V� D]� DOiEEL� SDUDQFVRN� NLYiODV]WiViKR]�
Q\RPMD�PHJ�D�>
@�JRPERW��
(VHPpQ\�WiUROy�PHJWHNLQWpVH�

9iODVV]D� D� 
9LHZ� (YHQW� %XIIHU
�W� D� >
@� >�@� PHQ�EHQ�� $�
ELOOHQW\ ]HW� NLtUMD� D]� HVHPpQ\W�� D]� HVHPpQ\� V]iPiW��
LG W� pV� GiWXPRW�� ]yQD� V]iPPDO� KR]]iIpUpVL� NyGGDO��
+DV]QiOMD�D�Q\tO�����!���JRPERNDW�D]�HVHPpQ\�WiUROyEDQ�
YDOy� ODSR]iVKR]�� $]� HVHPpQ\� WiUROyEyO� D� >�@� ELOOHQW\ W�
KDV]QiOYD�OHKHW�NLOpSQL��
�
)pQ\HU �V]DEiO\R]iV�
(]]HO� D]� RSFLyYDO� D� ELOOHQW\ ]HWU O� OHKHW VpJ� Q\tOLN� Wt]�
N�O|QIpOH�KiWWpU�YLOiJtWiVL�RSFLy�iWODSR]iViUD��+DV]QiOMD�
D�����!���ELOOHQW\ NHW�D�NtYiQW�KiWWpU�YLOiJtWiV�NLYiODV]Wi�
ViUD��PDMG�Q\RPMD�PHJ�D�>�@�ELOOHQW\ W��(]]HO�NLOpS��
.RQWUDV]W�V]DEiO\R]iV�
(]]HO� D]� RSFLyYDO� D� ELOOHQW\ ]HWU O� OHKHW VpJ� Q\tOLN� Wt]�
N�O|QIpOH�NRQWUDV]W�RSFLy�iWODSR]iViUD��+DV]QiOMD�D�����
!� �� ELOOHQW\ NHW� D� NtYiQW� NRQWUDV]W� NLYiODV]WiViUD��PDMG�
Q\RPMD�PHJ�D�>�@�ELOOHQW\ W��(]]HO�NLOpS��
%LOOHQW\ ]HW�FVLSRJy�V]DEiO\R]iV�
(]]HO� D]� RSFLyYDO� D� ELOOHQW\ ]HWU O� OHKHW VpJ� Q\tOLN� ���
N�O|QIpOH� ELOOHQW\ ]HW� KDQJ� RSFLy� iWODSR]iViUD�� +DV]�
QiOMD�D�����!���ELOOHQW\ NHW�D�NtYiQW�KDQJ�NLYiODV]WiViUD��
PDMG�Q\RPMD�PHJ�D�>�@�JRPERW��(]]HO�NLOpS��/('�ELOOHQ�
W\ ]HWHQ�D]W�D�IXQNFLyW�D�>
@�ELOOHQW\ �Q\RPYD�WDUWiViYDO�
pUKHWM�N�HO��
�
>
@�>�@�)HOKDV]QiOyL�NLPHQHW�IXQNFLyN�
$�IHOKDV]QiOy�DNWLYiOKDWMD�D�SURJUDPR]KDWy�NLPHQHWHW�D�
>
@>�@>���@�SDUDQFFVDO��$�NLPHQHWHN�DNWLYiOKDWyN�D�UHQG�
V]HU�pOHVtWHWW�pV�KDWiVWDODQtWRWW�iOODSRWiEDQ�LV��
>
@�>�@�>�@�3DUDQFV�NLPHQHWL�RSFLy����
1\RPMD� OH�D�>
@� >�@� >�@� >KR]]iIpUpVL�NyG��KD�V]�NVpJHV@��
DNWLYiOMD�D�>��@�HV�RSFLyM~QDN�SURJUDPR]RWW�3*0�NLPH�
QHWHW�� $]� LO\HQ� NLPHQHW� KDV]QiOKDWy� SO�� JDUi]VDMWy� Q\L�
WiViUD��
>
@�>�@�>�@�3DUDQFV�NLPHQHWL�RSFLy����
1\RPMD� OH�D�>
@� >�@� >�@� >KR]]iIpUpVL�NyG��KD�V]�NVpJHV@��
H]]HO� DNWLYiOMD� D� >��@�DV� YDJ\� >��@�DV� RSFLyM~QDN� SURJ�
UDPR]RWW�3*0�NLPHQHWHW��
0HJMHJ\]pV�� +DJ\RPiQ\RVDQ� D� >
@� >�@� >�@� SDUDQFV� D�
I�VW�pU]pNHO N�~MUDLQGtWiViUD�YDQ�IHQQWDUWYD��/G�������IH�
MH]HW�3*0�NLPHQHWL�RSFLyN��(J\�UHQGV]HUHQ�D�>��@�pV�
>��@�RSFLyN�QHP�OHKHWQHN�SURJUDPR]YD�HJ\V]HUUH��
�
>
@�>�@�h]HPEH�KHO\H] L�SURJUDPR]iV�
hVVH� EH� D� >
@� >�@� ELOOHQW\ NHW�� PDMG� SHGLJ� D]� h]HPEH�
KHO\H] L� .yGRW�� (]]HO� EHOpS� D]� �]HPEH� KHO\H] L� SURJ�
UDPR]iVED��/G�����pV����IHMH]HW���
�
>
@�>�@�eOHVtWpV�%HOpSpV�.pVOHOWHWpV�1pON�O�
+D� D� UHQGV]HUW� D� >
@>�@� SDUDQFFVDO� pOHVtWHWW�N�� D� SDQHO�
W|UOL�D�UHQGV]HUE O�D�EHOpSpVL�NpVOHOWHWpVW��.LOpSpVL�NpV�
OHOHWHWpV�XWiQ�D]���HV�pV���HV�NpVOHOWHWpV �]yQiN�D]RQ�
QDOLDN� OHV]QHN�� D�6WD\�$ZD\� ]yQiN� SHGLJ� NLLNWDWYD�PD�
UDGQDN���/G������IHMH]HW��=yQD�SURJUDPR]iV���
$� >
@� >�@� EH�WpVH� XWiQ� pUYpQ\HV� KR]]iIpUpVL� NyGRW� NHOO�
EHYLQQ�QN��
�



1(:�&/$66,&� � '6&�3&����Y����

� ��� � � '6&�+XQJiULD�.IW�

>
@�>�@�*\RUV�eOHVtWpV�
$�*\RUV�eOHVtWpV�(QJHGpO\H]pV�RSFLyQiO�D�SDQHO�D�>
@>�@�
EH�WpVpYHO�pOHVtWKHW ��(]�I OHJ�DNNRU�KDV]QRV��KD�+R]�
]iIpUpVL�.yG�QpON�O�NtYiQMXN�D�UHQGV]HUW�pOHVtWHQL��
$�*\RUV� eOHVtWpV� SDUDQFV� QHP� KDV]QiOKDWy� D]�$X�
WRPDWLNXV�eOHVtWpV�W|UOpVpUH��
�
>
@�>�@�*\RUV�.LOpSpV�
$�*\RUV� .LOpSpV�� KD� HQJHGpO\H]HWW�� OHKHW Yp� WHV]L� HJ\�
pOHVtWHWW� KHO\LVpJ� HOKDJ\iViW� NpVOHOWHWHWW� ]yQiQ� iW� D�
UHQGV]HU� KDWiVWDODQtWiVD� pV� ~MUDpOHVtWpVH� QpON�O� �/G��
�����IHMH]HW�eOHVtWpV�+DWiVWDODQtWiV���
$�>
@>�@�EH�WpVHNRU�D�SDQHO�NpW�SHUFUH�HQJHGpO\H]L�D�Wi�
YR]iVW��(]�LG �DODWW�D�SDQHO�D�NpVOHOWHWHWW�]yQD�HJ\V]HUL�
PHJVpUWpVpW� QHP�YHV]L� ILJ\HOHPEH��$�NpVOHOWHWHWW� ]yQD�
HOKDJ\iViW�N|YHW HQ�D�SDQHO�PHJV]DNtWMD�D�NpW�SHUFHV�
LG V]DNDV]W��+D�HJ\�PiVRGLN�NpVOHOWHWHWW�]yQD�LV�Q\LWRWW��
YDJ\�KD�D�]yQD�QHP�iOO�YLVV]D�NpW�SHUF�HOWHOWpYHO��D�SD�
QHO�EHOpSpV�NpVOHOWHWpVW�HOLQGtWMD��

+D� D� NLOpSpVL� NpVOHOWHWpV� IRO\DPDWEDQ� YDQ�� D�
*\RUV� NLOpSpVW� KDV]QiOYD� D� NLOpSpVL� LG � QHP�
IRJ�PHJKRVV]DEERGQL��

�
����)XQNFLy�ELOOHQW\ N�
0LQGHQ� ELOOHQW\ ]HWHQ� �� IXQNFLy� ELOOHQW\ � WDOiOKDWy��
(]HN�� 6WD\� �+HO\EHQ� WDUWy]NRGy��� $ZD\� �7iYR]y���
&KLPH� �6]LUpQD���5HVHW� �ÒMUDLQGtWiV���pV�([LW� �.LOpSpV���
$� IXQNFLy� D� ELOOHQW\ � NpW� PiVRGSHUFHV� OHQ\RPiViYDO�
DNWLYiOKDWy��

$� 3&����5.=� ELOOHQW\ ]HW� HVHWpQ�� D]� ����
JRPERN�V]ROJiOQDN�IXQNFLy�ELOOHQW\ NNpQW��

�
�6WD\���������+HO\EHQ�WDUWy]NRGy�pOHVtWpV�
$� UHQGV]HU� +HO\EHQ� WDUWy]NRGy� PyGEDQ� OHV]� pOHVtWYH�
����� IHMH]HW��� (QJHGpO\H]YH� D� *\RUV� pOHVtWpV� MHOOHP] W�
�>���@� V]DNDV]�� >�@� RSFLy�� D� JRPE� KDV]QiODWiKR]� QHP�
NHOO� KR]]iIpUpVL� NyG� PHJDGiVD�� +D� D� J\RUV� pOHVtWpV�
QLQFV�PHJHQJHGYH��DNNRU�H]HQ�pOHVtWpVKH]�HJ\�KR]]i�
IpUpVL�NyG�LV�V]�NVpJHV��
�
�$ZD\���������7iYR]y�eOHVtWpV�
$� UHQGV]HU� 7iYR]y�PyGEDQ� OHV]� pOHVtWYH� ����� IHMH]HW���
(QJHGpO\H]YH� D� *\RUV� pOHVtWpV� MHOOHP] W� �>���@� V]D�
NDV]��>�@�RSFLy��D�JRPE�KDV]QiODWiKR]�QHP�NHOO�KR]]i�
IpUpVL� NyGRW�PHJDGQL�� +D� D� J\RUV� pOHVtWpV� QLQFV�PHJ�
HQJHGYH��DNNRU�H]HQ�pOHVtWpVKH]�HJ\�KR]]iIpUpVL�NyGRW�
LV�V]�NVpJHV��
�
�&KLPH���������$MWy�6]LUpQD�.L�%H�
(�ELOOHQW\ �.,�%(�NDSFVROMD�D]�DMWy�V]LUpQD�IXQNFLyW��/G��
����IHMH]HW�>
@�>�@�$MWy�V]LUpQD���
�
�
�
�5HVHW���������eU]pNHO N�~MUDLQGtWiVD�YDJ\�>
@�>�@�>�@�

$� SDQHO� DNWLYiOMD� D]� |VV]HV� >��@� eU]pNHO � W|UOpV� YDJ\�
>��@�3DUDQFV�NLPHQHW���RSFLyM~�NLPHQHWHW��/G������IHMH�
]HW��>
@>�@�3DUDQFV�NLPHQHW���
�
�([LW���������*\RUV�7iYR]iV�
$� SDQHO� D�*\RUV�7iYR]iV� IXQNFLyW� DNWLYiOMD�� �/G�� D� ����
6]DNDV]W��>
@�>�@�*\RUV�WiYR]iV��
�
)XQNFLy�%LOOHQW\ �RSFLyN�
%iUPHO\LN� IXQNFLy�ELOOHQW\ � IHODGDWD�PHJYiOWR]WDWKDWy�D�
N|YHWNH] �OLVWD�DODSMiQ������IHMH]HW����
>��@�� 1XOOD� %LOOHQW\ � $� ELOOHQW\ � KDV]QiODWRQ� NtY�OL��
OHQ\RPiVDNRU�QHP�WHOMHVtW�IXQNFLyW��
>��@�>��@�1LQFV�KDV]QiOYD��
>��@� +HO\EHQ� WDUWy]NRGy� eOHVtWpV�� 0HJHJ\H]LN� D�
IXQNFLy�ELOOHQW\ NQpO�OHtUWDNNDO�
>��@�� 7iYR]y�eOHVtWpV��0HJHJ\H]LN�D� IXQNFLy�ELOOHQ�
W\ NQpO�OHtUWDNNDO�
>��@� >
@�>�@�eOHVtWpV�%HOpSpV�.pVOHOWHWpV�1pON�O��$�

IXQNFLy� ELOOHQW\ � OHQ\RPiVD� XWiQ� D� IHOKDV]QiOy�
pUYpQ\HV�KR]]iIpUpVL�NyGRW�NHOO�EHYLJ\HQ��

>��@� >
@�>�@�$MWy�6]LUpQD�.L�EH��0HJHJ\H]LN�D�IXQN�
FLy�ELOOHQW\ NQpO�OHtUWDNNDO��
>��@� >
@�>�@���>�@� 5HQGV]HU� 7HV]W��eUYpQ\HV�0HVWHU�
NyG�V]�NVpJHV��
>��@� >
@�>�@� .LLNWDWiV� 0yG�� eUYpQ\HV� KR]]iIpUpVL�
NyG�V]�NVpJHV��
>��@� >
@�>�@�+LED�.LMHO]pV�
>��@� >
@�>�@�5LDV]WiV�0HPyULD�
>��@� >
@�>�@� +R]]iIpUpVL� .yGRN� SURJUDPR]iVD��
eUYpQ\HV�0HVWHU�NyG�V]�NVpJHV��
>��@� >
@�>�@� )HOKDV]QiOy� )XQNFLyN�� eUYpQ\HV� KR]�
]iIpUpVL�NyG�V]�NVpJHV��
>��@� >
@�>�@�>�@� 3DUDQFV� NLPHQHW� RSFLy� ��� eUYp�
Q\HV�KR]]iIpUpVL�NyG�V]�NVpJHV��
>��@� >
@�>�@�>�@� 3DUDQFV� NLPHQHW� RSFLy� ��� eUYp�
Q\HV�KR]]iIpUpVL�NyG�V]�NVpJHV��
>��@� +DV]QiODWRQ�NtY�O�
>��@� >
@�>�@� *\RUV� .LOpSpV� 0HJHJ\H]LN� D� )XQNFLy�
ELOOHQW\ NQpO�OHtUWDNNDO��
>��@� >
@�>�@�6WD\�$ZD\�=yQiN�~MUDDNWLYiOiVD�
>��@�>��@�1LQFV�KDV]QiOYD�
�
����$�/&'����=�MHOOHP] L�
$�N|YHWNH] N� FVDN�D]�/&'����=�ELOOHQW\ ]HWUH� MHOOHP�
] N��
�
$�ULDV]WiVRN�DXWRPDWLNXV�ODSR]iVD�D�PHPyULiEDQ�
$]� /&'����=� ELOOHQW\ ]HW� DXWRPDWLNXVDQ� ODSR]]D� D� UL�
DV]WiVL�PHPyULiW��KD�QLQFV�KDV]QiOYD�D�ELOOHQW\ ]HW��+D�
H]� D� MHOOHP] � HQJHGpO\H]HWW�� D]� LG � NLMHO]pVW� IHO�OtUMD��
(]W� D� IXQNFLyW� D]� /&'� SURJUDPR]iV� >��@� V]DNDV]�� >�@�
RSFLyMiEDQ�OHKHW�HQJHGpO\H]QL��
�
���yUiV�LG �NLMHO]pV�
$]�/&'����=�SURJUDPR]KDWy����yUiV�YDJ\����yUiV�$0�
�� 30� �GpOHO WW� �� GpOXWiQ�� NLMHO]pVUH�� $� NtYiQW�PyGRW� D]�



1(:�&/$66,&� � '6&�3&����Y����

� ��� � � '6&�+XQJiULD�.IW�

/&'�SURJUDPR]iV� >��@�V]DNDV]�� >�@�SRQWMiEDQ� OHKHW�NL�
YiODV]WDQL��
�
%LOOHQW\ ]HW�]yQiN�
/G�������IHMH]HW�%LOOHQW\ ]HW�]yQiN��
�
+LED�PHJWHNLQWpVH�pOHVtWHWW�iOODSRWEDQ�
/G������IHMH]HW�>
@�>�@�+LED�NLMHO]pV��
�
+iWWpU�YLOiJtWiV�HU VVpJH�
$]�/&'����=��3&����=�pV�����5.=�]yQD�NLPHQHWWHO�
UHQGHONH] � ELOOHQW\ ]HWHN� PHJYLOiJtWiVD� IHOHU V|GLN�
EiUPHO\� JRPEMXN� PHJQ\RPiViYDO�� $� PHJYLOiJtWiV� D]�
XWROVy� ELOOHQW\ � OHQ\RPiVD� XWiQ� ��� PiVRGSHUF� P~OYD�
HOKDOYiQ\XO��



1(:�&/$66,&� � '6&�3&����Y����

� ��� � � '6&�+XQJiULD�.IW�

���)HMH]HW�3URJUDPR]iV�
�

$]� DOiEELDNEDQ� D]� �]HPEH� KHO\H] L� SURJUDPR]iVED�
YDOy�EHOpSpVU O�pV�D]�HJ\HV�V]DNDV]RN�SURJUDPR]iVi�
UyO�ROYDVKDW��

$]�DOiEELDN� HOROYDViVD�HOHQJHGKHWHWOHQ� D�SD�
QHO�SURJUDPR]iV� PHQHWpQHN� WHOMHV� PHJpUWp�
VpKH]��-DYDVROMXN�D�3URJUDPR]iVL�0XQNDI�]HW�
NLW|OWpVpW�PLHO WW�KR]]iOiW�D�SURJUDPR]iVKR]��

�
����h]HPEH�KHO\H] L�SURJUDPR]iV�
$]� �]HPEH� KHO\H] L� SURJUDPR]iVVDO� D� NRPPXQLNiWRU��
pV� SDQHO� RSFLyN� EHiOOtWiViUUD� V]ROJiO�� $]� �]HPEH� KH�
O\H] L� NyG� DODSpUWpNH�>����@�� GH� H]W� D]� LOOHWpNWHOHQ�
KR]]iIpUpV� PHJDNDGiO\R]iVD� pUGHNpEHQ� FpOV]HU �
PHJYiOWR]WDWQL���
�������������������������������������������������������������������
h]HPEH� KHO\H] L� NyG�����������������������������������>���@� V]D�
NDV]�
�������������������������������������������������������������������
�
/('�ELOOHQW\ ]HWU O��
����hVVH�EH�D�>
@>�@>�]HPEH�KHO\H] L�NyG@�ELOOHQW\ NHW��

� $� 3URJUDP� MHO] IpQ\� �YDJ\� 6\VWHP� MHO] IpQ\� D�
3&����5.=�ELOOHQW\ ]HWHQ��YLOORJQL� IRJ�� MHOH]YH�
D�SDQHO�D�SURJUDPR]iVL�PyGED�OpSHWW��

� $]�$UPHG� MHO] IpQ\� EHNDSFVROW� iOODSRWD� MHO]L�� D�
SDQHO� YiUDNR]LN� D� SURJUDPR]QL� NtYiQW� V]DNDV]�
��MHJ\ �V]iPUD����

����hVVH�EH�D�SURJUDPR]QL�NtYiQW���V]iPMHJ\ �V]DNDV]�
V]iPRW��

� $]�$UPHG�MHO] IpQ\�NLDOV]LN��
� $� 5HDG\� MHO] IpQ\� EHNDSFVRO�� MHOH]YH� D� SDQHO�

YiUDNR]LN� D� V]�NVpJHV� LQIRUPiFLyUD�� D� YiODV]�
WRWW�V]DNDV]�SURJUDPR]iViKR]��

��� �9LJ\H� EH� D� V]DNDV]� WHOMHV� SURJUDPR]iViKR]� V]�N�
VpJHV�LQIRUPiFLyW��

+D�D�EHYLWW�KiURPMHJ\ �V]DNDV]�V]iP�pUYpQ\�
WHOHQ��YDJ\�D�V]DNDV]KR]�WDUWR]y�PRGXO�QLQFV�
MHOHQ�� DNNRU� D� ELOOHQW\ ]HW� NpW� PiVRGSHUFHV�
KLED�KDQJRW�N�OG��

�
/&'�ELOOHQW\ ]HW�
��� �hVVH�EH�D� >
@>�@>LQVWDOOiOy�NyG@�ELOOHQW\ NHW��$�ELOOHQ�
W\ ]HWHQ� PHJMHOHQLN� D� �6]DNDV]� EHYLWHO�� ��(QWHU�
VHFWLRQ���NLtUiVW��DODWWD�KiURP�YRQDOODO��
����hVVH�EH�D�SURJUDPR]QL�NtYiQW���V]iPMHJ\ �V]DNDV]�
V]iPRW��$�ELOOHQW\ ]HWHQ�HNNRU�PHJMHOHQLN�D�EHYLWW�V]D�
NDV]UD�YRQDWNR]y�LQIRUPiFLy��
��� �9LJ\H� EH� D� V]DNDV]� WHOMHV� SURJUDPR]iViKR]� V]�N�
VpJHV�LQIRUPiFLyW��
+D� KLEiVDQ� �W|WWH� EH� D� V]DNDV]EDQ� D]� pUWpNHW�� D� V]D�
NDV]EyO� D� >�@� JRPEEDO� WXG� NLOpSQL�� 8WiQD� YiODVV]D�
XJ\DQ�D]W�D�V]DNDV]�V]iPRW�pV�tUMD�EH�D�KHO\HV�pUWpNHW��
�
����'HFLPiOLV�DGDWRN�SURJUDPR]iVD�
+D� HJ\� V]DNDV]EDQ� PLQGHQ� DGDWRW� EHYLWW�QN�� DNNRU� D�
SDQHO�DXWRPDWLNXVDQ�NLOpS�D�V]DNDV]EyO��$�5HDG\�MHO] �
IpQ\�HODOV]LN��D]�$UPHG�IpQ\�SHGLJ�NLJ\XOODG��

$]�|VV]HV�DGDWRN�EHYLWHOH�HO WW�D� >�@�ELOOHQW\ �OHQ\RPi�
ViYDO� LV� NLOpSKHW� D� V]DNDV]EyO�� (]� DEEDQ� D]� HVHWEHQ�
FpOV]HU �� KD� FVDN� D]� HOV � QpKiQ\� DGDW�PHJYiOWR]WDWi�
ViUD� YDQ�V]�NVpJ��$�V]DNDV]�PLQGHQ�HJ\pE�KHO\H�YiO�
WR]DWODQ�PDUDG��
�
����+H[DGHFLPiOLV��+(;��DGDWRN�SURJUDPR�
]iVD�
1pPHO\� HVHWEHQ� KH[DGHFLPiOLV� V]iPMHJ\HN� EHYLWHOH� LV�
V]�NVpJHVVp� YiOKDW� KH[DGHFLPiOLV� V]iPRN� SURJUDPR�
]iViKR]�Q\RPMD�PHJ�D�>
@�ELOOHQW\ W��$�SDQHO�EHOpS�KH�
[DGHFLPiOLV�SURJUDPR]iVED��D�5HDG\�IpQ\�SHGLJ�YLOORJ�
QL�NH]G��
$]� DOiEEL� WiEOi]DWEyO� NLROYDVKDWy�� PHO\� V]iPRNDW� NHOO�
EH�WQ�QN�D�PHJIHOHO �KH[DGHFLPiOLV�V]iPKR]��
� � $������� %������� &������� '������� (������� )�
$�KHO\HV�KH[DGHFLPiOLV�NDUDNWHU�EHYLWHOH�XWiQ�D�5HDG\�
NLMHO]pV�WRYiEEUD�LV�YLOORJ��7RYiEEL�KH[DGHFLPiOLV�NDUDN�
WHU� EHYLWHOpKH]� Q\RPMD� PHJ� D� PHJIHOHO � V]iPRW��
$PHQQ\LEHQ�GHFLPiOLV�NDUDNWHU�V]�NVpJHV�Q\RPMD�PHJ�
~MUD� D� >
@� ELOOHQW\ W�� $� �.pV]�� IpQ\� HNNRU� IRO\DPDWRVED�
YiOW�� D� SDQHO� SHGLJ� YLVV]DWpU� D� V]RNYiQ\RV� GHFLPiOLV�
SURJUDPR]iVKR]��
3O����
$�
&�
�EHYLWHOHNRU��=iUiV�D]���HV�NyGGDO��h]HQHWNyGKR]�
D�N|YHWNH] �ELOOHQW\ NHW�NHOO�EH�WQL���
>
@�>�@�>
@�>�@�
� >
@�EHOpSpV�KH[DGHFLPiOLV�PyGED�
� >�@�D�&�EHYLWHOH�
� >
@� YLVV]DWpUpV� GHFLPiOLV� PyGED� �$� �.pV]�� IpQ\� IR�

O\DPDWRV��
� >�@�D]���GLJLW�EHYLWHOH�

�+D�D� IpQ\�YLOORJ��DNNRU�PLQGHQ�EHYLWW�V]iP�D�
QHNL� PHJIHOHO � KH[DGHFLPiOLV� GLJLWNpQW� NHU�O�
SURJUDPR]iVUD��

,PSXO]XV� IRUPiWXP� KDV]QiODWD� HVHWpQ� D� GHFLPiOLV� >�@�
QHP�PHJ\�iW��$�>�@�SURJUDPR]iVD�D�SDQHO�V]iPiUD�D]W�
MHOHQWL�� KRJ\�QH�N�OGM|Q� LPSXO]XVW�D]�DGRWW� NDUDNWHUQpO��
$�GHFLPiOLV�]pUy� >�@�V] U �GLJLW��$� >�@�iWYLWHOpKH]�KH[D�
GHFLPiOLV�
$
�W�NHOO�SURJUDPR]QL���
3O����
$�KiURP�V]iPMHJ\HV�
���
�D]RQRVtWy�V]iPKR]�D�N|YHW�
NH] W�NHOO�EH�WQL��
>�@�>
@�>�@�>
@�>�@�>�@��
>�@�$���HV�V]iPMHJ\�EHYLWHOH�
>
@�%HOpSpV�KH[DGHFLPiOLV�PyGED��$��.pV]��IpQ\�YLOORJ��
>�@�D]�
$
�EHYLWHOH�
>
@� 9LVV]DWpUpV� GHFLPiOLV� PyGED� �$� �.pV]�� IpQ\� IRO\D�
PDWRV��
>�@�$���DV�V]iP�EHYLWHOH�
>�@�$���V]iPMHJ\��PLQW�V] U �EHYLWHOH�
�
���� %LOOHQW\ ]HW� .DSFVROyV� V]DNDV]RN�
SURJUDPR]iVD�
1pPHO\� V]DNDV]� ELOOHQW\ ]HW� NDSFVROyV� RSFLyNDW� WDUWDO�
PD]��$�SDQHO�D]�����]yQD�IpQ\HNHW�KDV]QiOMD�D�N�O|QIp�
OH� NDSFVROyN� HQJHGpO\H]pVpQHN�� YDJ\� WLOWiViQDN� NLMHO�
]pVpUH��1\RPMD�OH�D]�RSFLyQDN�PHJIHOHO �V]iPRW��H]]HO�
EH� LOO�� NLNDSFVROKDWMD� D� IpQ\MHO]pVW� pV� D� KR]]i� WDUWR]y�



1(:�&/$66,&� � '6&�3&����Y����

� ��� � � '6&�+XQJiULD�.IW�

NDSFVROyW� �IXQNFLyW��� $]� |VV]HV� ELOOHQW\ ]HW� NDSFVROy�
EHiOOtWiVD�XWiQ�Q\RPMD�PHJ�D� >�@�ELOOHQW\ W��(]]HO�NLOpS�
D�V]DNDV]EyO��D�YiOWR]iVRN�SHGLJ�PHQWpVUH�NHU�OQHN��$�
SDQHO�5HDG\� NLMHO]pVW� NL�� D]�$UPHG� IpQ\W�SHGLJ�EHNDS�
FVROMD����IHMH]HW���
�
����$�SURJUDPR]RWW�DGDWRN�PHJWHNLQWpVH�
�
/('�ELOOHQW\ ]HWHN�
%iUPHO\�SURJUDP�V]DNDV]�PHJWHNLQWKHW �ELOOHQW\ ]HWU O��
$� V]DNDV]ED� YDOy� EHOpSpVNRU� D� ELOOHQW\ ]HW� D]RQQDO�
PHJMHOHQtWL�D]�DGRWW�V]DNDV]ED�SURJUDPR]RWW�LQIRUPiFLy�
HOV �V]iPMHJ\pW��
$� ELOOHQW\ ]HW� ELQiULV� IRUPiWXPRW� KDV]QiO� D� QXPHULNXV�
DGDWRN�NLMHO]pVUH��
�
eUWpN� �� �� �� �� �� �� �� �� �� �� $� %� &� '� (� )�
=��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
=��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
=��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
=��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
� � ��MHO] IpQ\�EHNDSFVROYD�
� � ��MHO] IpQ\�NLNDSFVROYD�
�
$GMD�|VV]H�D�]yQD�IpQ\HN�pUWpNHLW��tJ\�PHJNDSMD�D�NLMHO�
]HWW� V]iPRNDW�� �3O�� KD� QLQFV� ]yQD� IpQ\�  ��� KD� SHGLJ�
PLQG�D�QpJ\�]yQD�IpQ\�YLOiJtW� ����KH[DGHFLPiOLV�
)
���
1\RPMD� OH� EiUPHO\� YpV]MHO] � ELOOHQW\ W� �7 ]��6HJpO\Np�
U ��YDJ\�3iQLN���H]]HO�D�N|YHWNH] �V]iPMHJ\UH�OpS��0LX�
WiQ� HJ\� V]DNDV]� YDODPHQQ\L� V]iPMHJ\pW�PHJWHNLQWHWWH�
D�SDQHO�NLOpS�D�V]DNDV]EyO��D�5HDG\�IpQ\W�NL��D]�$UPHG�
NLMHO]pVW�SHGLJ�EHNDSFVROMD�pV�YiUMD�D�N|YHWNH] �KiURP�
V]iPMHJ\HV� V]DNDV]� V]iPRW�� $PHQQ\LEHQ� RO\DQ� V]D�
NDV]W� WHNLQW�QN� PHJ�� DPHO\EHQ� ELOOHQW\ ]HW� NDSFVROyV�
IXQNFLyN� WDOiOKDWyN�� D� YLOiJtWy� ]yQD�MHO] IpQ\HN� MHO]LN� D�
EHNDSFVROW�RSFLyNDW��$�SDQHO�D�>�@�ELOOHQW\ �OHQ\RPiVD�
NRU�LV�NLOpS�D�V]DNDV]EyO���
�
/&'�ELOOHQW\ ]HW�
%iUPHO\�SURJUDP�V]DNDV]�PHJWHNLQWKHW �D�ELOOHQW\ ]HW�
U O��(J\�V]DNDV]ED�YDOy�EHOpSpVNRU�D�ELOOHQW\ ]HW�D]RQ�
QDO� PHJMHOHQtWL� D� V]DNDV]ED� SURJUDPR]RWW� |VV]HV� LQ�
IRUPiFLyW���
+DV]QiOMD�D� ���!��ELOOHQW\ NHW�D�NLMHO]HWW�DGDWRN� ODSR]i�
ViUD���
$� V]DNDV]EyO� YDOy� NLOpSpVKH]� ODSR]]RQ�D�PHJMHOHQtWHWW�
DGDWRN�YpJpQ�W~O��YDJ\�Q\RPMD�PHJ�D�>�@�ELOOHQW\ W��



1(:�&/$66,&� � '6&�3&����Y����

� ��� � � '6&�+XQJiULD�.IW�

���IHMH]HW�3URJUDP�MHOOHP] N�
�
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+D�D�SDQHO�pOHVtWYH�YDQ�H]�D�]yQD�QHP�YiOW�NL�D]RQQDOL�
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NHOO�SURJUDPR]QL��PLYHO�D�SDQHO�KDPDUDEE�pU�
]pNHOKHWL� D� PR]JiVpU]pNHO � ]yQiMiQDN� PHJ�
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]HW�]yQD��KD�D�NHWW V�OH]iUiV~��'(2/��IHO�J\H�
OHW�HQJHGpO\H]HWW��>���@�IHMH]HW�>�@�SRQW���
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+D�H]�D�]yQD�PHJVpU�O�D�ULDV]WiV�NLPHQHW�D]RQQDO�DN�
WtYYi� YiOLN�� GH� D� NRPPXQLNiWRU� PpJ� ��� PiVRGSHUFLJ�
NpVOHOWHW��+D�D����PiVRGSHUFHV�NpVOHOWHWpV�LGHMH�DODWW�D�
IHOKDV]QiOy� PHJQ\RPMD� EiUPHO\� ELOOHQW\ ]HW� YDODPHO\�
JRPEMiW�� DNNRU� D� ULDV]WiV� NLPHQHW� pV� D� NRPPXQLNiWRU�
WRYiEEL� ��� PiVRGSHUFLJ� NpVOHOWHWpVUH� NHU�O�� H]]HO� WR�
YiEEL�LG W�DG�D�IHOKDV]QiOyQDN�D�SUREOpPD�NLN�V]|E|Op�
VpUH��+D�D����PiVRGSHUF�OHWHOWH�XWiQ�D�]yQD�PpJ�PLQ�
GLJ� Q\LWRWW�� D� IRO\DPDW� ~MUD� NH]G GLN�� YDJ\LV� D� ULDV]WiV�
NLPHQHW� DNWtYYi� YiOLN�� GH� D� NRPPXQLNiWRU� ��� PiVRG�
SHUFHW�NpVOHOWHW��
+D�D�IHOKDV]QiOy�QHP��W� OH�ELOOHQW\ W��DNNRU����PiVRG�
SHUF� HOWHOWpYHO� D� ULDV]WiV� NLPHQHW� NDSFVRO� pV� D� SDQHO�
NRPPXQLNiOQL�NH]G��5LDV]WiV�W|UWpQLN�D�>���@�V]DNDV]ED�
�5HQGV]HU�LG N��SURJUDPR]RWW�NLNDSFVROiVL�LG �OHMiUWiLJ��
YDJ\�D�NyG�EHYLWHOpLJ�������IHMH]HW�6]LUpQD����

+D� HJ\� PiVLN� 7 ]� ]yQD� LV� PHJVpU�O�� YDJ\� D�
7 ]� ELOOHQW\ NHW� OHQ\RPMXN� D� NpVOHOWHWpVL� LG �
OHMiUWD�HO WW��DNNRU�D�SDQHO�NDSFVROMD�D�ULDV]WiV�
NLPHQHWHW� pV� KDODGpNWDODQXO� NRPPXQLNiOQL�
NH]G���

$� VpU�OW� 7 ]� ]yQD� D]� |VV]HV� ELOOHQW\ ]HWHQ� NLMHO]pVUH�
NHU�O��(]W�D�]yQiW� OHJJ\DNUDEEDQ�WiUROyV�I�VWpU]pNHO N�
K|]�KDV]QiOMXN��
>��@�6WDQGDUG����yUiV�7 ]�=yQD�

1HP�SURJUDPR]KDWy�7 ]�]yQiQDN�D�ELOOHQW\ �
]HW�]yQD��KD�D�NHWW V�OH]iUiV~��'(2/��IHO�J\H�
OHW�HQJHGpO\H]HWW��>���@�IHMH]HW�>�@�SRQW���

0HJVpUWpVH� HVHWpQ� D� SDQHO� D]RQQDO� NDSFVROMD� D� ULDV]�
WiV� NLPHQHWHW� pV� NRPPXQLNiO� D� IHO�J\HOHWWHO�� +DQJMHO�
]pVHV� ULDV]WiV� W|UWpQLN� D� >���@� V]DNDV]ED� �5HQGV]HU�
LG N��SURJUDPR]RWW�NLNDSFVROiVL�LG �OHMiUWiLJ��YDJ\�D�NyG�
EHYLWHOpLJ�������IHMH]HW�6]LUpQD����
+D�YDODPHO\LN� W ]�]yQD�PHJVpU�OW��DNNRU�H]�D]�|VV]HV�
ELOOHQW\ ]HWHQ� NLMHO]pVUH� NHU�O�� (]W� D� ]yQiW� OHJJ\DNUDE�
EDQ�Np]L�MHO]pVDGyNQiO�KDV]QiOMXN���
>��@����yUiV�)HO�J\HOW�=yQD�
+D�H]�D�]yQD�PHJVpU�O� �� I�JJHWOHQ�O�DWWyO��KRJ\�pOHVtW�
YH��YDJ\�KDWiVWDODQtWYD�YROW�H� ��D�SDQHO� MHOHQWpVW�N�OG�D�
IHO�J\HOHWL� N|]SRQWKR]� pV� MHJ\]L� D� ULDV]WiVW�� $ODSiOOD�
SRWEDQ�FVHQGHV�ULDV]WiVW�DG��

1HP� SURJUDPR]KDWy� ��� yUiV� )HO�J\HOW� ]yQi�
QDN�D�ELOOHQW\ ]HW�]yQD��

>��@�&VLSRJy����yUiV�)HO�J\HOHWL�=yQD��
+D�EiUPHO\�LO\HQ�WtSXV~�]yQD�PHJVpU�O���I�JJHWOHQ�O�DW�
WyO� KRJ\� pOHVtWYH�� YDJ\� KDWiVWDODQtWYD� YROW�H� �� D� SDQHO�
D]RQQDO� NDSFVROMD� D� ELOOHQW\ ]HW� FVLSRJyMiW� PLQGDGGLJ�
PtJ�pUYpQ\HV�KR]]iIpUpVL�NyGRW�QHP�NDS��$�IHO�J\HOHW�
WHO�KDODGpNWDODQXO�NRPPXQLNiO���
>��@����yUiV�%HKDWROiV�=yQD�
+D�H]�D�]yQD�PHJVpU�O� �� I�JJHWOHQ�O�DWWyO��KRJ\�pOHVtW�
YH�� YDJ\� KDWiVWDODQtWYD� YROW�H� �� D� SDQHO� D]RQQDO� NDS�
FVROMD�D�ULDV]WiV�NLPHQHWHW�pV�NRPPXQLNiO�D�IHO�J\HOHWL�
HJ\VpJJHO��+DQJRV� ULDV]WiV� W|UWpQLN�D� >���@� V]DNDV]ED�
�5HQGV]HU�LG N��SURJUDPR]RWW�NLNDSFVROiVL�LG �OHMiUWiLJ��
YDJ\�pUYpQ\HV�NyG�EHYLWHOpLJ�������IHMH]HW�6]LUpQD����
>��@�>��@�
(]HQ� ]yQiN� D� ��� yUiV� %HKDWROiV� ]yQiYDO� D]RQRV�Py�
GRQ� P N|GQHN�� NLYpYH� D� 5HQGV]HU� (VHPpQ\� WtSXViW��

YDODPLQW�D�6,$�NRPPXQLNiFLyV�IRUPiWXP�IHOLVPHUL�H]H�
NHW��
>��@� 0HJN�O|QE|]WHWHWW� ��� yUiV� ]yQD� �� (]� D� ]yQD�
FVHQGHV�ULDV]WiVW�DG��
>��@����yUiV�*i]�=yQD�
>��@����yUiV�+ �=yQD�
>��@����yUiV�2UYRVL�=yQD�
>��@����yUiV�7iPDGiV��3iQLN��=yQD�
>��@����yUiV�6HJpO\NpU �=yQD��
>��@����yUiV�7 ]IHFVNHQG �=yQD�
>��@����yUiV�9t]|POpV�=yQD�
>��@����yUiV�)DJ\iV�=yQD�
>��@����yUiV�.DSFVROW�5RQJiOiV�WDPSHU��7DPSHU�
+D�H]�D�]yQD�PHJVpU�O�D]��]HPEH�KHO\H] QHN�EH�NHOO�
OpSQLH� D]� h]HPEH� KHO\H] L� 3URJUDPR]iVED�� D� SDQHO�
FVDN�H]W�N|YHW HQ�HQJHGpO\H]L�D�UHQGV]HU�pOHVtWpVpW��

1H� SURJUDPR]]RQ� YH]HWpN� QpON�OL� ]yQiW� >��@�
>��@�>��@�WtSXV~UD��

>��@�,PSXO]XVRV�.XOFVRV�.DSFVROyV�eOHVtW �=yQD�
(]� D� ]yQD�� iWPHQHWL� VpU�OpVH� HVHWpQ� IHOYiOWYD� pOHVt�
WL�KDWiVWDODQtWMD�D�UHQGV]HUW���
>��@�.pWiOOiV~�.XOFVRV�.DSFVROyV�eOHVtW �=yQD�
(]�D�]yQD��VpU�OpVH�HVHWpQ�pOHVtWL�D�UHQGV]HUW��+D�D�]y�
QD�]iUW��D�UHQGV]HU�KDWiVWDODQtWyGLN��
>��@�/,1.6�9iODV]�=yQD�
/,1.6������UiGLyV�NRPPXQLNiWRU�KDV]QiODWD�HVHWpQ�D]�
HJ\VpJHQ�NHUHV]W�O� OHKHW VpJ�Q\tOLN� OHW|OWpVUH�D� WHOHIRQ�
YRQDO� HVHWOHJHV� PHJV]DNDGiVDNRU�� +D� V]�NVpJHV��
FVDWODNR]WDVVD�D�/,1.6������5,1*�WHUPLQiOMiW�HKKH]�D�
]yQiKR]� ������ /,1.6� ]yQD� YH]HWpNH]pV���(KKH]� /G�� D�
/,1.6������SURJUDPR]iVL�DGDWODSRW��

%LOOHQW\ ]HW�]yQD�QHP�SURJUDPR]KDWy�>��@�HV�
WtSXV~UD��

>��@�.|YHW �NpVOHOWHWHWW�]yQD��
(]W�D�]yQD�WtSXVW�iOWDOiEDQ�PR]JiV�pU]pNHO NK|]�KDV]�
QiOMiN�DODS�NLOpSpVL�LG YHO��
+D�D�SDQHO�$ZD\�PyGEDQ�YDQ�pOHVtWYH��HJ\�NpVOHOWHWHWW�
]yQD�PHJV]DNtWiVUD� NHU�O� D� NLOpSpVL� LG � DODWW�� YDJ\� D]�
$ZD\� IXQNFLy�ELOOHQW\ W�KDV]QiOMXN���D�NpVOHOWHWHWW�N|YH�
W �]yQD�D�W|EEL�N|YHW �]yQiKR]�>��@�KDVRQOyDQ�IRJ�pOH�
VHGQL��
+D�D�SDQHO�6WD\�PyGEDQ�NHU�O�pOHVtWpVUH��HJ\�NpVOHOWH�
WHWW�]yQD�VLQFV�PHJV]DNtWYD�D�NLOpSpVL�NpVOHOWHWpV�DODWW��
YDJ\�D�6WD\�JRPERW�KDV]QiOMXN��HVHWOHJ�D�>
@�>�@��HO�pOH�
VtWM�N�D�UHQGV]HUW���DNNRU�D�]yQD�PHJVpUWpVpQpO�LQGXO�D]�
��EHOpSpVL�NpVOHOWHWpV��
>��@�.pVOHOWHWHWW����yUiV�7 ]��YH]HWpN�QpON�OL��
(]�D�]yQD�D�>��@�NpVOHOWHWHWW����yUiV�7 ]�]yQiYDO�PHJ�
HJ\H] �PyGRQ�P N|GLN�� 9H]HWpN� QpON�OL� I�VWpU]pNHO N�
HVHWpQ�KDV]QiOMXN��
>��@�6WDQGDUG����yUiV�7 ]��YH]HWpN�QpON�OL��
(]� D� ]yQD� D� >��@� VWDQGDUG� ��� yUiV� 7 ]� ]yQiYDO�PHJ�
HJ\H] �PyGRQ�P N|GLN�� 9H]HWpN� QpON�OL� I�VWpU]pNHO N�
HVHWpQ�KDV]QiOMXN��
�������������������������������������������������������������������
=yQD�GHILQtFLy��������������������������������������������>���@�V]DNDV]�
=yQD�NLMHO|OpV���������������������������������������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
�
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����=yQD�MHOOHP] N�DWWULE~WXPRN�
$� 7 ]� pV� D� ��� yUiV� ]yQD� NLYpWHOpYHO� PLQGHQ�
]yQiQDN�EHiOOtWKDWy�NLOpSpVL�NpVOHOWHWpV��
$� 7 ]� ]yQiN� J\iUL� DODSpUWpN� MHOOHP] L� QHP�
YiOWR]WDWKDWyN��

7RYiEEL� ]yQD� MHOOHP] N� LV� SURJUDPR]KDWyN� D� ]yQD� IHO�
KDV]QiOiVL� WHU�OHWpQHN� VDMiWRVViJDL� V]HULQW�� $]� DOiEEL�
MHOOHP] N�SURJUDPR]KDWyN�D]�HJ\HV�]yQiNKR]��
� +DQJRV�&VHQGHV���0HJKDWiUR]]D��KRJ\�D�]yQD�DN�

WLYiO�H�ULDV]WiV�NLPHQHWHW��YDJ\�FVHQGHV�PDUDG��
� 6]DJJDWRWW�)RO\DPDWRV� ��0HJKDWiUR]]D��KRJ\�D� UL�

DV]WiV�NLPHQHW�IRO\DPDWRV�H�YDJ\�PiVRGSHUFHQNpQW�
NL�EH�NDSFVRO��

� &VHQJ �DNWLYiOiVD���0HJKDWiUR]]D��KRJ\�D�]yQD�DM�
WyFVHQJ �]yQDNpQW�P N|GLN�H��/G������IHMH]HW�>
@�3D�
UDQFVRN��>
@>�@�$MWy�V]LUpQD�NL�EH��

� .LLNWDWiV� HQJHGpO\H]pVH� �E\SDVV�� �� 0HJKDWiUR]�
]D�� KRJ\� HJ\� ]yQD� NLLNWDWKDWy�H� � ����� IHMH]HW� >
@�3D�
UDQFVRN�>
@>�@���=yQD�NLLNWDWiV��

� .pQ\V]HU�pOHVtWpV�HQJHGpO\H]pVH���0HJKDWiUR]]D��
KRJ\�D�]yQD�Q\LWRWW�iOODSRWiEDQ�D�UHQGV]HU�pOHVtWKH�
W �H��$�NLOpSpV�NpVOHOWHWpV�YpJpQ��KD�LO\HQ�WtSXV~�]y�
QD� PHJVpU�OW�� DNNRU� H]W� D� SDQHO� ILJ\HOPHQ� NtY�O�
KDJ\MD��$�]yQD�~MEyOL�]iUiViW�N|YHW HQ�YLVV]DNHU�O�D�
UHQGV]HUEH�� (]� D� ]yQD� IXQNFLy� JDUi]VDMWyN� HVHWpQ�
UHQGNtY�O� KDV]QRV�� $� IHOKDV]QiOy� Q\LWRWW� JDUi]VDMWy�
HVHWpQ�LV�pOHVtWKHWL�D�UHQGV]HUW��.pV EE��KD�EH]iUXOW��
D]� DMWy�D� UHQGV]HU� UpV]pYp�YiOLN�����yUiV�]yQD� LJ\�
QHP�SURJUDPR]KDWy��

� 5LDV]WiV� V]iPOiOiV� HQJHGpO\H]pVH� ��0HJKDWiUR]�
]D�� KRJ\� D� SDQHO� OH]iUMD�H� D� NRPPXQLNiWRUW� KD�HJ\�
]yQiEDQ�D�ULDV]WiVRN�V]iPD�HOpUL�D�PHJDGRWW�KDWiU�
pUWpNHW��������IHMH]HW�5LDV]WiV�V]iPOiOiV��

� ÈWYLWHOL� NpVOHOWHWpV� HQJHGpO\H]pVH� ��0HJKDWiUR]�
]D�� KRJ\� D� SDQHO� NpVOHOWHWL�H� D� ULDV]WiVL� �]HQHWNyG�
WRYiEEtWiViW���������IHMH]HW�ÈWYLWHO�NpVOHOWHWpV��

� 9H]HWpN�QpON�OL�]yQD���(]�D�MHOOHP] �D]RQRVtWMD�D]W��
KRJ\�YH]HWpN�QpON�OL�H�D]�DGRWW�]yQD��(]�HQJHGpO\H�
]L� D� SDQHOQHN�� KRJ\� IHO�J\HOMH� D� YH]HWpN� QpON�OL� ]y�
QiW��

+D�YDODPHO\LN�]yQD�YH]HWpN�QpON�OL� MHOOHP] MH�
HQJHGpO\H]HWW�� QHP� IRJ� ULDV]WiVW� RNR]QL� KLED�
iOODSRW� HO iOOWD� pOHVtWpVNRU� ���� yUiV� ]yQiQiO�
KDWiVWDODQtWiVNRU�VHP���

�������������������������������������������������������������������
=yQD�MHOOHP] N����������������>���@�>���@�V]DNDV]�>�@�>�@SRQW�
�������������������������������������������������������������������
�
����%LOOHQW\ ]HWL�]yQiN�NLMHO|OpVH�
$� =� MHO]pV � ELOOHQW\ ]HWHN� ]yQD� EHPHQHWWHO� UHQGHONH]�
QHN�� PHO\UH� YDODPLO\HQ� HV]N|]� �� PLQW� SpOGiXO� D]� DMWy�
Q\LWiV� pU]pNHO � �� FVDWODNR]WDWKDWy� ������ IHMH]HW� %LOOHQ�
W\ ]HW�]yQiN���
$�ELOOHQW\ ]HWL�]yQiNDW��D�NtYiQW�]yQDV]iPKR]�NHOO� UHQ�
GHOQL� D� >���@�%LOOHQW\ ]HWL� ]yQiN� NLMHO|OpVH� V]DNDV]�
EDQ��
.pWV]iPMHJ\ �pUWpN��������� �EHYLWHOpYHO� MHO|OKHWL�NL�EiU�
PHO\LN�ELOOHQW\ ]HWL�]yQiW��
�

�������������������������������������������������������������������
%LOOHQW\ ]HWL�]yQD�NLMHO|OpV�������������������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
����.RPPXQLNiWRU���WiUFVi]iVL�IXQNFLyN�
.RPPXQLNiWRU�7LOWiV�RSFLy�YiODV]WiVD�HVHWpQ�D�SDQHO�
QHP�KtYMD�D� IHO�J\HOHWL�N|]SRQWRW��$]�RSFLy�HQJHGpO\H�
]pVH� HVHWpQ� D� SDQHO� �� pUYpQ\HV� �]HQHWNyGGDO� SURJUD�
PR]RWW� HVHPpQ\� HO IRUGXOiVDNRU� �� KtYMD� D� IHO�J\HOHWHW��
�����IHMH]HW�.RPPXQLNiWRU���]HQHWNyG��
.RPPXQLNiWRU� +tYiV� ,UiQ\tWiV� RSFLyYDO�PHJKDWiUR]�
KDWy�� KRJ\� HVHPpQ\� HO IRUGXOiVDNRU� PHO\LN� WHOHIRQ�
V]iPRW�KtYMD�D�SDQHO���
'70)�7iUFVi]iV�HQJHGpO\H]pVHNRU�D�SDQHO�'70)�IHO�
WiUFVi]� �WRQH��]HPPyG��� ,PSXO]XV�7iUFVi]iVUD�.DS�
FVROiV����NtVpUOHW�XWiQ� HQJHGpO\H]pVHNRU�D�SDQHO� LP�
SXO]XVRV� WiUFVi]iVUD�YiOW�D� IHO�J\HOHWL�iOORPiV� IHOp� LUi�
Q\XOy� |W|GLN� KtYiVNtVpUOHWHW� N|YHW HQ�� $]� RSFLy� WLOWiVD�
HVHWpQ� D� SDQHO� PLQGLJ� '70)� WiUFVi]iVW� KDMW� YpJUH��
'70)�7iUFVi]iV� WLOWiVD� HVHWpQ� D� SDQHO�PLQGLJ� LPSXO�
]XVRVDQ�WiUFVi]��
+D�D]�(U OWHWHWW�7iUFVi]iV�HQJHGpO\H]HWW��D�SDQHO�WiU�
FVi]QL� IRJ�D� WiUFVDKDQJ�PHJOpWpUH�YDOy� WHNLQWHW�QpON�O��
0LQGHQ�WiUFVi]iV�D�N|YHWNH] �PLQWiW�N|YHWL��
��� $� SDQHO� UiNDSFVROyGLN� D� WHOHIRQ� YRQDOUD� �IHOYHV]L� D�

WHOHIRQW���pV���PiVRGSHUFLJ�YiU�D�WiUFVDKDQJUD��
��� +D� QHP� WDOiO� YRQDO� KDQJRW� D� SDQHO� PHJV]DNtWMD� D�

YRQDODW��V�YiU����PiVRGSHUFHW��
��� $�SDQHO�~MUD�UiNDSFVROyGLN�D�WHOHIRQYRQDOUD��V�LVPpW�

��PiVRGSHUFHW�YiU�D�WiUFVDKDQJUD��
��� $�SDQHO�D�EHiOOtWRWW�WiUFVD�KDQJUD�YDOy�WHNLQWHW�QpON�O�

WiUFVi]QL�IRJ��
+D� QHP� M|Q� |VV]H�PHJIHOHO � KDQGVKDNH� NDSFVRODW� ���
PiVRGSHUFHQ�EHO�O��D�SDQHO��OHWHV]L�D�WHOHIRQW���
+D�D]�(U OWHWHWW�7iUFVi]iV�QLQFV�HQJHGpO\H]YH��D�SD�
QHO�D]�HO ] NEHQ�OHtUW�OpSpVpNHW�KDMWMD�YpJUH�NLYpYH�D����
SRQWRW��KD�D�SDQHO�QHP�GHWHNWiO�WiUFVDKDQJRW��
$�.pVOHOWHWpV� D� WiUFVi]iVL� NtVpUOHWHN� N|]|WW� LGHMpYHO�
NpW�WiUFVi]iV�N|]|WWL�NpVOHOWHWpV�DGKDWy�PHJ��
+D�D�)RJODOW�-HO]pV�$]RQRVtWiVD�RSFLy�HQJHGpO\H]HWW��
D� SDQHO�PHJV]DNtWMD� D� YRQDODW� D]� ��PiVRGSHUF� OHMiUWD�
XWiQ�� KD� IRJODOW� MHO]pVW� D]RQRVtW�� pV� YiUDNR]LN� D� PHJ�
DGRWW�WiUFVi]iVRN�N|]|WWL�NpVOHOWHWpVL�LG LJ��
$� 0D[LPiOLV� +tYiVNtVpUOHW� D]W� D� PD[LPiOLV� NtVpUOHW�
V]iPRW� KDWiUR]]D� PHJ�� DKiQ\V]RU� D� SDQHO� PHJSUyEiO�
|VV]HN|WWHWpVW�OpWHVtWHQL�D�IHO�J\HOHWL�N|]SRQWWDO��+D�H]W�
D� V]iPRW� W~OOpSL�� DNNRU� .RPPXQLNiFLyV� +LED� �]HQHWHW�
�)7&�� MHOH]�� ,O\HQ� HVHWEHQ� D� KDUPDGLN� WHOHIRQV]iPRW�
KDV]QiOMD� D]� HOV � V]iP� WDUWDOpNDNpQW� ����� )HMH]HW�
.RPPXQLNiWRU� �� 7HOHIRQV]iPRN���+D�D� OHJXWROVy� NRP�
PXQLNiFLyV� NtVpUOHW� VLNHUHV�� D� >���@� V]DNDV]EDQ� SURJ�
UDPR]RWW�)7&�MHOHQWpV�NyG�iWYLWHOUH�NHU�O��D]�HVHPpQ\�
WiUROy�PpJ�iW�QHP�YLWW�HVHPpQ\HLYHO�HJ\�WW��
+D�D]�eOHVtWHWW�UHQGV]HU�+DQJRV�5LDV]WiVD�)7&�KLED�
HVHWpQ� HQJHGpO\H]HWW� D� >���@� V]DNDV]�� >�@� SRQWMiEDQ��
)7&� KLED� HVHWpQ� ULDV]WiV� NH]G GLN� D� V]LUpQD� NLPHQHW�
DNWLYiOyGLN�D�V]LUpQD�NLNDSFVROiVL�LG LJ�YDJ\�D�UHQGV]HU�
KDWiVWDODQtWiViLJ��+D�D]�)7&�KLED�FVDN�pOHVtWHWW�iOOD�
SRWEDQ�RSFLy� HQJHGpO\H]HWW�� FVDN� D� ELOOHQW\ ]HW� KDQJ�
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MHO] MH� IRJ�KDQJRVDQ�VtSROQL� ���PiVRGSHUFHQNpQW�KLED�
HVHWpQ��
7iUFVi]iV� XWiQL� YiUDNR]iV� D� NDSFVRODWIHOYpWHOUH�
�+DQGVKDNH�UH�� V]DNDV]EDQ�PHJDGRWW� LGHLJ� YiUDNR]LN�
D�SDQHO�D]�pUYpQ\HV�NDSFVRODWIHOYpWHOUH��+D�H]�QHP�W|U�
WpQLN� PHJ�� VLNHUWHOHQ� KtYiVQDN� WHNLQWL�� PHJV]DNtWMD� D�
YRQDODW�pV�~MUD�PHJSUyEiOMD���
$]� ,PSXO]XV� WiUFVi]iV� -HO� �� 6]�QHW� DUiQ\D�RSFLyYDO�
PHJYiOWR]WDWKDWy� D� -HO� �� 6]�QHW� DUiQ\D� ������UH� D]�
eV]DN�$PHULNDL�������RV�V]DEYiQ\UyO��
$]RQRVtWy� �,'�� MHO� HQJHGpO\H]pVpYHO� D� SDQHO� HJ\� LP�
SXO]XV� MHOHW� DG� D� WHOHIRQ� YRQDORQ� MHOH]YH�� KRJ\� UiNDS�
FVROyGRWW�D�YRQDOUD��
$� ����+]� �����+]� RSFLyYDO� NLYiODV]WDWy� D]� D]RQRVtWy�
MHO�IUHNYHQFLiMD�DPLW�D�YRQDOUD�N�OG��

$�KHO\L�WHOHIRQWiUVDViJRN�PHJDGMiN��KRJ\�PL�
O\HQ�MHOOHP] NHW�NHOO�EHiOOtWDQL��

�������������������������������������������������������������������
'70)�YDJ\�,PSXO]XV�7iUFVi]iV����������>���@�V]DNDV]�>�@�
ÈWNDSFVROiV�,PSXO]XV�7iUFVi]iVUD�D]�gW|GLN�3UyEiONR�
]iVNRU�������������������������������������«����������>���@�V]DNDV]�>�@�
.RPPXQLNiWRU�(QJHGpO\H]pV�7LOWiV�����>���@�V]DNDV]�>�@�
.RPPXQLNiWRU�+tYiVLUiQ\tWiV�2SF���>���@�>���@�V]DNDV]�
(U OWHWHWW�WiUFVi]iV�������������������������������>���@�V]DNDV]�>�@�
.pVOHOWHWpV�D�WiUFVi]iVL�NtVpUOHWHN�N|]|WW��>���@�V]DNDV]�
)RJODOW�MHO]pV�D]RQRVtWiVD��������������������>���@�V]DNDV]�>�@�
0D[LPiOLV�KtYiVNtVpUOHW������������������������������>���@�V]DNDV]�
7iUFVi]iVW� .|YHW � 9iUDNR]iV� D� .p]IRJiVUD������>���@�
V]DN��
,PSXO]��WiUFVi]iV�-HO�6]�QHW�DUiQ\D����>���@�V]DNDV]�>�@�
,'��D]RQRVtWy��MHO�HQJHGpO\H]pVH���������>���@�V]DNDV]�>�@�
����+]�����+]������������������������������������>���@�V]DNDV]�>�@��
+DQJRV� ULDV]WiV� �� FVDN� ELOOHQW\ ]HWL� pOHVtWpV� DODWW� )7&�
KLED�HVHWpQ�������������������������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
���� .RPPXQLNiWRU� �� (O IL]HW L� $]RQRVtWy�
6]iPRN�
$]�$]RQRVtWy�6]iP�VHJtWVpJpYHO� KDWiUR]]D�PHJ�D� IHO�
�J\HOHW��KRJ\�PHO\LN�SDQHOWyO�pUNH]HWW�D�KtYiV��$�3&����
SDQHO���D]RQRVtWy�V]iPPDO�UHQGHONH]LN��
�������������������������������������������������������������������
���$]RQRVtWy�6]iP�������������������������������������>���@�V]DNDV]�
���$]RQRVtWy�6]iP�������������������������������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
����.RPPXQLNiWRU���7HOHIRQV]iPRN�
$�SDQHO�KiURP�N�O|QE|] �WHOHIRQV]iP�KtYiViYDO�NpSHV�
NRPPXQLNiOQL�D�IHO�J\HOHWWHO��$]�(OV �7HOHIRQV]iP�D]�
HOV GOHJHV��D�0iVRGLN�7HOHIRQV]iP�D�PiVRGODJRV��D�
+DUPDGLN� 7HOHIRQV]iP� SHGLJ� �� DPHQQ\LEHQ� HQJHGp�
O\H]]�N���D]�HOV �WDUWDOpND��

$� +DUPDGLN� 7HOHIRQV]iP� QHP� W|OWL� EH� D� 0i�
VRGLN�6]iP�WDUWDOpNiQDN�V]HUHSpW��

9iOWDNR]y� +tYiV� HQJHGpO\H]pVH� HVHWpQ� D� SDQHO� YiOWD�
NR]YD� NtVpUOL� PHJ� D]� HOV �� LOO�� D� KDUPDGLN� V]iPPDO� D�
IHO�J\HOHW� HOpUpVpW�� $]� RSFLy� WLOWiVD� HVHWpQ�� KD� D]� HOV �
V]iPPDO�VLNHUWHOHQ�NtVpUOHWHW�WHQQH��DNNRU�D�WRYiEELDN�
EDQ�FVDN�D�KDUPDGLN�WHOHIRQV]iPRW�IRJMD�KtYQL��

$� 9iOWDNR]y� +tYiV� KLEiWODQ� P N|GpVH� pUGH�
NpEHQ�D�KDUPDGLN� WHOHIRQV]iPRW� HQJHGpO\H]�
QL� pV� SURJUDPR]QL� NHOO� D� >���@� V]DNDV]� >�@�
SRQWMiEDQ��pV�D�>���@�V]DNDV]EDQ��

$� WHOHIRQV]iPRN� KRVV]D� PD[LPXP� ��� NDUDNWHU� OHKHW��
6]�NVpJ� HVHWpQ� OHKHW VpJ� Q\tOLN� VSHFLiOLV� NDUDNWHUHN�
KDV]QiODWiUD�LV��$�WHOHIRQV]iP�SURJUDPR]iViKR]��VV�N�
EH�D�PHJIHOHO �ELOOHQW\ NHW���WyO���LJ��$]�DOiEELDNEDQ�D�
SURJUDPR]KDWy� KH[DGHFLPiOLV� NDUDNWHUHN� pV� IXQNFLyLN�
IHOVRUROiVD�N|YHWNH]LN��
+(;� �%�� �� D� >
@� ELOOHQW\ � IXQNFLyMiW� V]LPXOiOMD� Q\RPy�
JRPERV�WHOHIRQRQ�
+(;� �&�� �� D� >�@� ELOOHQW\ � IXQNFLyMiW� V]LPXOiOMD� Q\RPy�
JRPERV�WHOHIRQRQ�
+(;��'����D�SDQHO�NHUHVL�D��WiUFVDKDQJRW�
+(;� �(�� �� NpW�PiVRGSHUFHV� V]�QHWHW� WDUW� D� WiUFVi]iV�
EDQ�
+(;��)����WHOHIRQV]iP�YpJH�MHO] �
�������������������������������������������������������������������
���7HOHIRQV]iP������������������������������������������>���@�V]DNDV]�
���7HOHIRQV]iP������������������������������������������>���@�V]DNDV]�
���7HOHIRQV]iP������������������������������������������>���@�V]DNDV]�
���7HOHIRQV]iP�(QJHGpO\H]pVH������������>���@�V]DNDV]�>�@�
9iOWDNR]y�+tYiV������������������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
����.RPPXQLNiWRU���h]HQHWNyGRN�
$� SDQHO� D� IHO�J\HOHWUH� N�OGHQG � MHOHQWpVHNUH� SURJUD�
PR]KDWy�� $� SDQHO� D]� DGRWW� HVHPpQ\KH]� SURJUDPR]RWW�
�]HQHWNyGRW�N�OGL���
$]��]HQHWNyGRN�OHKHWQHN�HJ\��YDJ\�NpW�NDUDNWHUHVHN�pV�
KDV]QiOKDWyN� KH[DGHFLPiOLV� pUWpNHNHW� �$�)��� $]� �]H�
QHWNyGRN� WHOMHV� OHtUiVD� DPHO\HN� SURJUDPR]KDWyN�� pV� D�
&RQWDFW� ,'� pV�6,$� IRUPiWXP�NyGRN� OLVWiMD�D]�$� I�JJH�
OpNEHQ�WDOiOKDWyN��

1HP� KDV]QiOKDWy� D� &� KH[DGHFLPiOLV� pUWpN�
6]HPpO\KtYy� �SDJHU�� )RUPiWXP� HVHWpQ�� $� &�
pUWpN� D� >�@� MHOQHN� IHOHO� PHJ�� DPL� D� NDSFVRODW�
YpJpW�MHO]L��

�������������������������������������������������������������������
h]HQHWNyGRN�����������������������������������>���@���>���@�V]DNDV]�
�������������������������������������������������������������������
�
=yQD�.HUHV]WH]pV�5HQG UVpJL�h]HQHWNyG�
$�=yQD�.HUHV]WH]pV�5HQG UVpJL�.yG�5LDV]WiV��]H�
QHW� N�OG� D� SDQHO� KD� NpW� N�O|QE|] � ULDV]WiV� IRUGXO� HO �
XJ\DQD]RQ� pOHVtWpVW O� pOHVtWpVLJ� WHUMHG � SHULyGXV� DODWW��
(]�D�NyG�DNNRU�NHU�O�iWYLWHOUH��KD�D]�pOHVtWHWW�UHQGV]HU�
EHQ�D]�HOV �ULDV]WiVW�HJ\�PiVRGLN�N|YHW��$�PiVRGLN�UL�
DV]WiVQDN�D]�HOV W O� N�O|QE|] �]yQiEDQ�NHOO��KRJ\�EH�
N|YHWNH]]HQ�� XJ\DQDEEDQ� D]� pOHVtWpVL� SHULyGXVEDQ�
YDJ\� D]� D]W� N|YHW � KDWiVWDODQtWRWW� LG V]DNEDQ�� (EEH� D�
ULDV]WiVED�D]�|VV]HV�]yQDWtSXV�EHOHWDUWR]LN��(]�D]��]H�
QHW� D]RQQDO� iWYLWHOUH� NHU�O�� NLYpYH� KD� D]� HJ\LN� YDJ\�
PLQGNpW�]yQiQDN�iWYLWHOL�NpVOHOWHWpV� MHOOHP] MH�HQJHGp�
O\H]YH�YDQ��(NNRU�D�NyG�iWYLWHOH�FVDN�D�EHSURJUDPR]RWW�
iWYLWHOL�NpVOHOWHWpVL�LG �OHMiUWD�XWiQ�W|UWpQLN�PHJ��
�
�
�
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�������������������������������������������������������������������
=yQD�.HUHV]WH]pV�5HQG UVpJL�.yG�5LDV]WiV��>���@�V]D�
NDV]��
�������������������������������������������������������������������
�
=yQD�9LVV]DiOOiV�
9LVV]DiOOiV� D� 6]LUpQD� .LNDSFVROiVL� ,G � 8WiQ� RSFLy�
YiODV]WiVDNRU� D� SDQHO� =yQD� 9LVV]DiOOW� h]HQHWNyGRW�
N�OG� DEEDQ� D]� HVHWEHQ�� KD� D� 6]LUpQD� NLNDSFVROiVL� LG �
OHMiU� pV� D� ]yQD� ]iUW�� +D� D]� LG ]tWpV� OHMiUWiYDO� D� ]yQD�
QHP�]iUW��DNNRU�D]��]HQHWNyG�N�OGpVH�FVDN�D�]yQD�EH�
]iUiViW� N|YHW HQ� YDJ\� D� UHQGV]HU� KDWiVWDODQtWiVDNRU�
W|UWpQLN��
+D�QHP�YiODV]WRWWXN�D�IHQWL�RSFLyW��DNNRU�D�SDQHO�D�]y�
QD� ]iUiViW� N|YHW HQ� KDODGpNWDODQXO� =yQD� 9LVV]DiOOiV�
�]HQHWNyGRW� N�OG�� I�JJHWOHQ�O� DWWyO�� KRJ\� D� ULDV]WiV� NL�
PHQHW�DNWtY�H��YDJ\�VHP��

���yUiV�]yQiN�D�]yQD�]iUiViW�N|YHW HQ�D]RQ�
QDO�MHOHQWLN�D�YLVV]DiOOiVW��

�������������������������������������������������������������������
9LVV]DiOOiV� D� V]LUpQD� NLNDSFVROiVL� LG � XWiQ��������>���@�
V]DNDV]�>�@�
�������������������������������������������������������������������
�
=iUiVRN��pOHVtWpV�NyGGDO��
+D�D�=iUiV�PHJHU VtWpVH�RSFLy�HQJHGpO\H]HWW��D�NLOp�
SpVL�LG �OHMiUWiYDO�D�ELOOHQW\ ]HW�KDQJMHO]pV�VRUR]DWRW�DG�
��� MHO]pV���PHJHU VtWYH�D� IHOKDV]QiOyW�DUUyO��KRJ\�D�SD�
QHO��]HQHWNyGRW�N�OG|WW�D� IHO�J\HOHWUH�pV�D]�PHJ� LV�pU�
NH]HWW��
�������������������������������������������������������������������
=iUiVRN�PHJHU VtWpVH��������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
1\LWiV�=iUiV�YH]HWpN�QpON�OL�NXOFFVDO�
3&�����Y����YDJ\�PDJDVDEE�YHU]LyM~�PRGXO�KDV]QiOD�
WD� HVHWpQ�� KD� KR]]iIpUpVL� NyGGDO� D]RQRVtWRWW� YH]HWpN�
QpON�OL� NXOFFVDO� pOHVtWM�N� YDJ\� KDWiVWDODQtWMXN� D� UHQG�
V]HUW��D�SDQHO�QDSOy]]D�pV� WRYiEEtWMD�D�]iUiVW�D�Q\LWiVW�
D� KR]]iIpUpVL� NyGRW� pV� D]� �]HQHWHW� �XJ\DQ~J\� PLQWKD�
KR]]iIpUpVL� NyGGDO� pOHVtWHWW�N� YDJ\� KDWiVWDODQtWRWWXN�
YROQD�D�UHQGV]HUW���+D�D�YH]HWpN�QpON�OL�NXOFV�KR]]iIp�
UpVL�NyG�QpON�O�YDQ�KDV]QiOYD��DNNRU�D�QDSOy]RWW�pV�HO�
N�OG|WW� �]HQHW�� Q\LWiV� YDJ\� ]iUiV� NXOFVRV� NDSFVROyYDO�
HVHPpQ\�OHV]�������
$� )XQNFLy� *RPERN� .yGRW� ,JpQ\HOQHN� RSFLyW�
PHJIHOHO HQ� NHOO� NLYiODV]WDQL� �>���@� V]HNFLy�� ��� � 2SFLy�
.,�� D]pUW�� KRJ\� D� YH]HWpN� QpON�OL� NXOFVRN� D]RQRVtWYD�
OHJ\HQHN� D]� pOHVtWpVQpO�� +D� NyG� YDQ� SURJUDPR]YD� D�
NXOFVKR]�� DNNRU� D� Q\LWiV� PLQGLJ� H]]HO� D� NyGGDO� OHV]�
QDSOy]YD��WHNLQWHW�QpON�O�H]HQ�RSFLyUD��
�
$&��KiOy]DWL���]HP]DYDU�KLED�ULDV]WiV�NyG�
$]�$&��]HP]DYDU�KLED�ULDV]WiV��]HQHWNyG�U|YLG�KiOy�
]DW�NLHVpV�HVHWpQ�QHP�NHU�O�iWYLWHOUH��MHO]pV�FVDN�DNNRU�
W|UWpQLN� KD� D� KiOy]DW� NLHVpV� LGHMH� PHJKDODGMD� D]� $&�
�]HP]DYDU� NRPPXQLNiFLy� NpVOHOWHWpV� LGHMpW�� $]�$&�
�]HP]DYDU�KLED�YLVV]DiOOiV��]HQHW�NyG�V]LQWpQ�D]�$&�
�]HP]DYDU�NRPPXQLNiFLy�NpVOHOWHWpV�LGHMpW�N|YHWL��

+D�D]�$&�h]HP]DYDU�.RPPXQLNiFLy�.pVOHOWH�
WpV� pUWpNpW� >���@�UD� SURJUDPR]]XN�� DNNRU� D]�
$&��]HP]DYDU�iWYLWHOH�QHP�OHV]�NpVOHOWHWYH��

�������������������������������������������������������������������
$&�h]HP]DYDU�.RPPXQLNiFLy�.pVOHOWHWpV����������������������
��������������������������������������������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
9H]HWpN�QpON�OL�HV]N|]|N�NDUEDQWDUWiVD��
$� SDQHO� ÈOWDOiQRV� =yQD� 7HOHS� /HPHU�OpV� 5LDV]WiV�
h]HQHWNyGRW� N�OG�� KD� D]� pU]pNHO � D� WHOHS� IHV]�OWVpJp�
QHN�HVpVpW�MHO]L��$�KLED�]HQHW�WRYiEEtWiVD�D�SURJUDPR�
]RWW� =yQD� 7HOHS� /HPHU�OpV� h]HQHW� .pVOHOWHWpVQHN�
PHJIHOHO � QDSLJ� NpVOHOWHWKHW �� ÈOWDOiQRV� =yQD� WHOHS�
/HPHU�OpV�9LVV]DiOOW�h]HQHWNyG�D�SUREOpPD�PHJV] �
QpVpYHO� NHU�O� iWYLWHOUH�� $� KLEiW� RNR]y� ]yQD� D]�
(VHPpQ\WiUROyED�NHU�O�EHMHJ\]pVUH��

$�YLVV]DiOOiV�FVDN�D]W�N|YHW HQ�NHU�O�WRYiEEt�
WiVUD��KD�YDODPHQQ\L�pU]pNHO �NLIRJiVWDODQ�WH�
OHS�iOODSRWRW�MHOH]��

�������������������������������������������������������������������
9H]HWpN� QpON�OL� .DUEDQWDUWiVL� h]HQHW� .yGRN������>���@�
V]DNDV]�
=yQD�7HOHS� /HPHU�OpV�h]HQHW� NpVOHOWHWpV�����>���@� V]D�
NDV]�
�������������������������������������������������������������������
�
eOHVtWpV�pV�.|WHOH]HWWVpJ�0XODV]WiV�
+D�HQJHGpO\H]HWW�DNNRU�.|WHOH]HWWVpJ�0XODV]WiV��]H�
QHWNyG� NHU�O� iWYLWHOUH� KD� D� .|WHOH]HWWVpJ� 0XODV]WiV�
ÈWYLWHOL�9iUDNR]WDWiV�LGHMpQ�EHO�O�D�UHQGV]HU�QHP�NHU�O�
pOHVtWpVUH��

+D� D� .|WHOH]HWWVpJ� 0XODV]WiV� ÈWYLWHOL� 9iUD�
NR]WDWiV�LGHMH���QDS��DNNRU�KD����yUiQ�EHO�O�D�
UHQGV]HU� QLQFV� pOHVtWYH� YDJ\� KDWiVWDODQtWYD�
DNNRU�D�.|WHOH]HWWVpJ�0XODV]WiV�NyG�iWYLWHOUH�
NHU�O��
$� N|YHWNH] � .|WHOH]HWWVpJ�0XODV]WiV� NyG� iW�
YLWHOH� FVDN� D� UHQGV]HU� pOHVtWpVH� pV�KDWiVWDOD�
QtWiVD�XWiQ�W|UWpQLN��

$PLNRU�D�.|WHOH]HWWVpJ�0XODV]WiV�.|YHWL�D�=yQD�7H�
YpNHQ\VpJHW� HQJHGpO\H]HWW�� KD� QLQFV� WHYpNHQ\VpJ� D�
UHQGV]HU� ]yQiLEDQ�� D� >���@� V]DNDV]EDQ�EHiOOtWRWW� .|WH�
OH]HWWVpJ�0XODV]WiV�&LNOXV� ,G ]tW �HONH]GL�D�V]iPOiOiVW�
yUiNEDQ��$PLNRU�D�V]iPOiOy�HOpUL�D�PHJDGRWW�LG W��D�SD�
QHO� HON�OGL� D� .|WHOH]HWWVpJ�0XODV]WiV�.yGRW� D� IHO�J\H�
OHWUH��+D�]iUiV�YDJ\�]yQD�WHYpNHQ\VpJ�W|UWpQLN�D�UHQG�
V]HUEHQ��D�V]iPOiOy�W|UO GLN��

$�SDQHO�QHP�N�OG�7HYpNHQ\VpJ�.|WHOH]HWWVpJ�
0XODV]WiV��]HQHWHW�KD�D��SDQHO�$ZD\�PyGEDQ�
YDQ�pOHVtWYH��
.LLNWDWRWW�]yQD�N|UEHQ�W|UWpQ �WHYpNHQ\VpJ�D]�
LG ]tW W�QHP�W|UOL��
$]� LG ]tW � W|UO GLN� D�SDQHO� pOHVtWpVpQpO�� YDJ\�
D]�h]HPEH�KHO\H] L�3URJUDPR]iVED�EHOpSpV�
NRU��
+D� 6,$� )6.� NRPPXQLNiFLyV� IRUPiWXPRW�
KDV]QiOXQN�D�7HYpNHQ\VpJ�.|WHOH]HWWVpJ�0X�
ODV]WiV�NyGGDO��D�=iUiV�.|WHOH]HWWVpJ�0XODV]�
WiV�D]RQRVtWy�LV�iWYLWHOUH�NHU�O��
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�������������������������������������������������������������������
.|WHOH]HWWVpJ�0XODV]WiV�.|YHWL� D�=yQD�7HYpNHQ\VpJHW�
���������������������������������������������������>���@�V]DNDV]��>�@�RSFLy�
.|WHOH]HWWVpJ� 0XODV]WiV� ÈWYLWHOL� &LN�
OXV������������������«««««««««�����������>���@�V]DNDV]�
�������������������������������������������������������������������
�
����.RPPXQLNiWRU���MHOHQWpV�IRUPiWXPRN�
$� SDQHO� YDODPHQQ\L� WHOHIRQV]iPRQ� SURJUDPR]KDWy� ��
N�O|QE|] � IRUPiWXP~� �]HQHWN�OGpVUH�� $� &RQWDFW� ,'��
6,$��3DJHU�pV�5HVLGHQWLDO�WiUFVi]iV�IRUPiWXPRN�PHOOHWW�
NpW����%36�LPSXO]XV�IRUPiWXP�pV�NpW����%36�LPSXO]XV�
IRUPiWXP�LV�OHKHWVpJHV��

1H� SURJUDPR]]RQ� PiVRGLN� WHOHIRQV]iPRW�
&RQWDFW� ,'� YDJ\� 6,$� �]HQHWNyG� IRUPiWXP�
KDV]QiODWD�HVHWpQ��>���@�V]DNDV]���KD�DXWRPD�
WLNXV� �]HQHWNyG� YDQ� YiODV]WYD� D� >���@� V]D�
NDV]EDQ��

�������������������������������������������������������������������
.RPPXQLNiWRU�)RUPiWXP�2SFLyN��������������>���@�V]DNDV]�
.RPPXQLNiWRU�+tYiV�LUiQ\RN������������>���@�>���@�V]DNDV]�
�������������������������������������������������������������������
�
,PSXO]XV�)RUPiWXPRN�
$�YiODV]WRWW�LPSXO]XV�IRUPiWXPQDN�PHJIHOHO HQ�D�SDQHO�
D]�DOiEELDN�V]HULQW�NRPPXQLNiO��
� ���������������YDJ\�����
� ���YDJ\����ELW�VHF�
� ������YDJ\������+]�KDQGVKDNH�
� QHP�NLWHUMHV]WHWW�
����+]�+DQGVKDNH� RSFLyW� HQJHGpO\H]YH��D� NRPPXQL�
NiWRU�UHDJiOQL�IRJ�D]�����+]�HV�KDQGVKDNH�UH��D]���pV�
��HV�.RPPXQLNiFLyV�)RUPiWXP�KDV]QiODWDNRU��$PLNRU�
D� QRUPiO� KDQGVKDNH�RSFLy� HQJHGpO\H]HWW�� D� NRPPXQL�
NiWRU� UHDJiO� D� %36� IRUPiWXP� iOWDO� PHJKDWiUR]RWW�
KDQGVKDNH�UH��
.LHJpV]tW � LQIRUPiFLyN� D]� ,PSXO]XV� )RUPiWXPRN�
KR]�
��� $�
�
�NDUDNWHU�QHP�N�OG�LPSXO]XVW��D�V] U �GLJLW�V]H�

UHSpW�W|OWL�EH��
��� $]RQRVtWy� V]iPRN� SURJUDPR]iVDNRU� QpJ\� NDUDNWHU�

EHYLWHOH� V]�NVpJHV�� +iURP� NDUDNWHUHV� D]RQRVtWy�
V]iP�SURJUDPR]iVDNRU�D�QHJ\HGLN�NDUDNWHU�D�
�
�NHOO�
OHJ\HQ��(]�D�V] U �V]HUHSpW�W|OWL�EH��

��� +D�HJ\� D]RQRVtWy� V]iP�D� 
�
� NDUDNWHUW� LV� WDUWDOPD]�
]D��DNNRU�H�KHO\HWW�+(;�
$
�W�NHOO�SURJUDPR]QL���
3pOGiN��
� D� >���@� �� NDUDNWHUHV� D]RQRVtWy� SURJUDPR]iVD��

>����@�
� D� >����@� �� NDUDNWHUHV� D]RQRVtWy� SURJUDPR]iVD��

>�$��@�
� D]� >���@� �� NDUDNWHUHV� D]RQRVtWy� SURJUDPR]iVD��

>�$��@�
���h]HQHWNyGRN�SURJUDPR]iVDNRU�NpW�NDUDNWHUW�NHOO�EH�

YLQQ�QN�� (J\� NDUDNWHUHV� �]HQHWNyGRN� KDV]QiODWD�
HVHWpQ�D�PiVRGLN�NDUDNWHUW� 
�
��QDN�NHOO�SURJUDPR]�
QXQN��$� 
�
�SURJUDPR]iViW�D�+(;�
$
�EHYLWHOpYHO�Yp�
JH]KHWM�N�HO��
3pOGiN��

� D�>�@���NDUDNWHUHV��]HQHWNyG�SURJUDPR]iVD��>��@�
� D� >��@� �� NDUDNWHUHV� �]HQHWNyG� SURJUDPR]iVD��

>�$@�
���+D�D]W�V]HUHWQpQN��KRJ\�D�SDQHO�YDODPHO\�HVHPpQ\�

U O� QH� N�OGM|Q� MHOHQWpVW�� DNNRU� D]� DGRWW� HVHPpQ\�
�]HQHWNyGMiW�SURJUDPR]]XN�>��@�UD��YDJ\�>))@�UH��

�������������������������������������������������������������������
����+]�1RUPiO�+DQGVKDNH������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
&RQWDFW�,'�
$�&RQWDFW�,'�J\RUV�NRPPXQLNiOiViUD�V]ROJiOy�VSHFLiOLV�
IRUPiWXP�� D]� LPSXO]XV� KHO\HWW� WRQH� �]HPPyGRW� KDV]�
QiO�� $� J\RUV� LQIRUPiFLy� N|]OpV� pUGHNpEHQ� OHKHW VpJHW�
Q\~MW� W|EE� LQIRUPiFLy� WRYiEEtWiViUD� LV�� 3pOGiXO� D�
&RQWDFW� ,'�D]����]yQiQ� W|UWpQW� ULDV]WiV�HJ\V]HU � MHOHQ�
WpVH�KHO\HWW�D�ULDV]WiV�WtSXViQDN�WRYiEEtWiViUD� LV�DONDO�
PDV��SO��EH�NLOpSpV�ULDV]WiV���
+D�D�&RQWDFW�,'�3URJUDPR]RWW�h]HQHWNyGRN�KDV]Qi�
ODWD�RSFLy�HQJHGpO\H]HWW��D�SURJUDPR]iVKR]�YDODPHQ\�
Q\L� WRYiEEtWDQL� NtYiQW� HVHPpQ\KH]� NpW� V]iPRW� NHOO� EH�
YLQQ�QN�D]�$�I�JJHOpNEHQ�PHJDGRWWDN�DODSMiQ�D�>���@���
>���@�SURJUDPV]DNDV]RNED��(]�D�NpW�V]iPMHJ\�D�ULDV]�
WiV�WtSXViW�D]RQRVtWMD��$]�|VV]HV�W|EEL�LQIRUPiFLyW��N|]�
W�N�D�]yQD�V]iPRW�LV�D�SDQHO�DXWRPDWLNXVDQ�JHQHUiOMD��
+D�D�&RQWDFW�,'�$XWRPDWLNXV�h]HQHWNyGRN�+DV]Qi�
ODWD� RSFLy� HQJHGpO\H]HWW�� D� SDQHO� D� N|YHWNH] � NpSHQ�
P N|GLN��
��� +D� D]� HVHPpQ\HN� �]HQHWNyGMDL� >��@�QDN� YDQQDN�

SURJUDPR]YD��D�SDQHO�QHP�IRJMD�KtYQL�D�IHO�J\HOHWHW��
��� +D�D]�HVHPpQ\HN��]HQHWNyGMD� >��@� �� >))@�N|]�O�YD�

ODPHO\LN��D�SDQHO�DXWRPDWLNXVDQ�KR]�OpWUH�]yQD�YDJ\�
KR]]iIpUpVL� NyG� V]iPRW��$]�$� I�JJHOpN� WDUWDOPD]]D�
D�NyGRN�OLVWiMiW�DPHO\HN�iWYLWHOUH�NHU�OQHN��

+D�D]�$XWRPDWLNXV�&RQWDFW� ,'�RSFLyW�YiODV]W�
MXN�� D� SDQHO� DXWRPDWLNXVDQ� JHQHUiOMD� D� ]yQD�
pV� KR]]iIpUpVL� NyG� V]iPRNDW�� V]�NVpJWHOHQ�
SURJUDPR]QL�H]HNHW�D�UpV]HNHW��

+D�D�&RQWDFW�,'�3URJUDPR]RWW�h]HQHWNyGRN�+DV]Qi�
ODWD�RSFLy� HQJHGpO\H]HWW�� D� SDQHO� D� N|YHWNH] � NpSSHQ�
P N|GLN��
��� +D� D]� HVHPpQ\HN� �]HQHWNyGMDL� >��@� YDJ\� >))@�QHN�

YDQQDN�SURJUDPR]YD��D�SDQHO�QHP�IRJMD�KtYQL�D�IHO�
�J\HOHWHW��

��� +D�D]�HVHPpQ\HN��]HQHWNyGMD� >��@� �� >)(@�N|]�O�YD�
ODPHO\LN�� D� SDQHO� HON�OGL� D� SURJUDPR]RWW� �]HQHWNy�
GRW��

.LHJpV]tW �PHJMHJ\]pVHN�D�&RQWDFW�,'�KH]��
��� $]�D]RQRVtWy� V]iPRN�QpJ\�NDUDNWHUHVHN�NHOO� OHJ\H�

QHN��
��� 9DODPHQQ\L��]HQHWNyG�NpW�NDUDNWHUHV�NHOO�OHJ\HQ��
��� $�
�
�KHO\HWW�+(;�
$
�W�NHOO�SURJUDPR]QXQN��
��� +D�D]W�V]HUHWQpQN��KRJ\�D�SDQHO�YDODPHO\�HVHPpQ\�

U O� QH� N�OGM|Q� MHOHQWpVW�� DNNRU� D]� DGRWW� HVHPpQ\�
�]HQHWNyGMiW�SURJUDPR]]XN�>��@�UD��

/G��Ä$´�I�JJHOpN�D�&RQWDFW�,'�D]RQRVtWyN�OLVWiMD��
�
�
�
�������������������������������������������������������������������
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&RQWDFW�,'�SURJUDPR]RWW�DXWRPDWLNXV�NyGRN��������������������
���������������������������������������«�������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
6,$�
$]�6,$�RO\DQ�VSHFLiOLV� IRUPiWXP��DPHO\�J\RUV�NRPPX�
QLNiFLyW�EL]WRVtW�D�)UHNYHQFLD�%LOOHQW\ ]pVW� �)6.��KDV]�
QiOYD� �� $]�6,$� DXWRPDWLNXVDQ�JHQHUiOMD� D]� iWYLWW� MHO� Wt�
SXViW� �EHKDWROiV�� W ]�� SiQLN�� VWE���� $� ]yQD�� YDJ\� D� IHO�
KDV]QiOy� NyGV]iPiQDN� D]RQRVtWiViUD� NpW� V]iPMHJ\HV�
�]HQHWNyG�V]ROJiO��

+D�D]�$XWRPDWLNXV�6,$�RSFLy�HQJHGpO\H]HWW��D�
SDQHO� YDODPHQQ\L� ]yQD��pV�KR]]iIpUpVL�NyGRW�
DXWRPDWLNXV�JHQHUiO��LJ\�V]�NVpJWHOHQQp�WHV]L�
H]HN�HJ\HQNpQW�W|UWpQ �SURJUDPR]iViW��

+D�D]�6,$�$XWRPDWLNXV�h]HQHWNyGRW�.�OG�RSFLy�HQ�
JHGpO\H]HWW��D�SDQHO�D]�DOiEELDN�V]HULQW�P N|GLN��
��� +D�YDODPHO\�HVHPpQ\��]HQHWNyGMD�>��@��DNNRU�D�SD�

QHO�QHP�SUyEiONR]LN�D�IHO�J\HOHW�KtYiViYDO��
��� +D� YDODPHO\� HVHPpQ\� �]HQHWNyGMD� >��@� �� >))@� N|]p�

HVLN��DNNRU�D�SDQHO�DXWRPDWLNXVDQ�JHQHUiOMD�D�]yQD��
YDJ\�D�KR]]iIpUpVL�NyG�V]iPiW��

$� .RPPXQLNiWRU� +tYiVLUiQ\tWiV� 2SFLy� HVHPpQ\HN� �SO��
Q\LWiV�]iUiV�� MHOHQWpVpQHN� WLOWiViUD� V]ROJiO�� +D� YDOD�
PHQQ\L� 1\LWiV� �=iUiV� �]HQHWNyGRW� >��@�UD� SURJUDPR]�
]XN��DNNRU�D�SDQHO�QHP�N�OG��]HQHWHW��
+D� D]�6,$�$XWRPDWLNXV�h]HQHWNyGRW�.�OG� RSFLyW� OH�
WLOWMXN��DNNRU�D�SDQHO�D]�DOiEELDN�V]HULQW�P N|GLN��
��� +D� YDODPHO\� HVHPpQ\� �]HQHWNyGMiW� >��@�UD�� YDJ\�

>))@�UH�SURJUDPR]WXN��DNNRU�D�SDQHO�QHP�KtYMD�D�IHO�
�J\HOHWHW��

��� +D� YDODPHO\� HVHPpQ\� �]HQHWNyGMD� >��@� �� >)(@� N|]p�
HVLN��DNNRU�D�SDQHO�D�SURJUDPR]RWW��]HQHWNyGRW�N�O�
GL��

$]�6,$�D]RQRVtWyN�IHOVRUROiViW�OG��D]�Ä$´��)�JJHOpNEHQ��
�������������������������������������������������������������������
6,$�$XWRPDWLNXV�h]HQHWNyGRW�.�OG������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
6]HPpO\KtYy��3DJHU��)RUPiWXP�
0LQGNpW�WHOHIRQV]iP�.RPPXQLNiWRU�)RUPiWXP�RSFLy�
MD� SURJUDPR]KDWy� 6]HPpO\KtYy� )RUPiWXPUD�� (J\� HVH�
PpQ\� HO IRUGXOiVDNRU� D� .RPPXQLNiWRU� +tYiVLUiQ\tWiV�
RSFLyN�YDODPHO\�6]HPpO\KtYy�)RUPiWXP~�WHOHIRQV]iP�
KR]� LUiQ\tWMiN� D� KtYiVW�� D� SDQHO� V]HPpO\KtYiVW� NH]GH�
PpQ\H]��
$�V]HPpO\KtYy�KtYiVDNRU�N�O|QOHJHV�V]iPRN�KDV]QiOD�
WD�LV�V]�NVpJHV�D�KHO\HV�P N|GpV�pUGHNpEHQ��
(]HN�D�KH[DGHFLPiOLV��+(;��pUWpNHN�pV�D]RN�IXQNFLyLN�
D�N|YHWNH] N��
+(;�>%@���Q\RPyJRPERV�WHOHIRQRQ��WRXFK�WRQH��D�>
@�ELO�
OHQW\ W�V]LPXOiOMD�
+(;� >&@� �� Q\RPyJRPERV� WHOHIRQRQ� D� >�@� ELOOHQW\ W� V]L�
PXOiOMD�
+(;�>'@���D�SDQHO�NHUHVL�D�WiUFVDKDQJRW�
+(;�>(@���NpW�PiVRGSHUF�V]�QHW�
+(;�>)@���WHOHIRQV]iP�YpJH�MHO|O �
$� SDQHO� HJ\�DONDORPPDO� NtVpUOL�PHJ�D�V]HPpO\KtYy�Kt�
YiViW��$�WHOHIRQV]iP�WiUFVi]iVD�XWiQ�D�SDQHO�D]RQRVtWy�

V]iPRW� pV� �]HQHWNyGRW� N�OG�� PDMG� D� >�@� ELOOHQW\ YHO�
�+(;�>&@��]iUMD�D]��]HQHWHW��
$� SDQHO� QHP� NpSHV� DQQDN� PHJiOODStWiViUD�� KRJ\� D�
V]HPpO\KtYy�KtYiVD�VLNHUHV�YROW�H��.RPPXQLNiFLyV�KLED�
MHO]pVH�FVDN�DNNRU�W|UWpQLN�KD�D�SDQHO�D�KtYiVNRU�IRJODOW�
MHO]pVW�YDJ\�VHPPLO\HQ� WiUFVDKDQJRW�QHP�WXG�D]RQRVt�
WDQL��

/,1.6������NRPPXQLNiWRU�KDV]QiODWD�HVHWpQ�
V]HPpO\KtYy�IRUPiWXP�QHP�DONDOPD]KDWy��
1HP� KDV]QiOKDWy� D� KH[D� &� �]HQHWNyGRNEDQ��
V]HPpO\KtYy�IRUPiWXP�HVHWpQ��$�KH[D�&�D�>�@�
QHN�IHOHO�PHJ��DPL�D�V]HPpO\KtYyQiO�D]��]HQHW�
YpJpW�MHOHQWL��
+D� D�SDQHO� IRJODOW� MHO]pVW� D]RQRVtW�� ~MUD�PHJ�
NtVpUOL� D� V]HPpO\KtYiVW�� $]� ~MUDKtYiVL� NtVpUOH�
WHN�PD[LPiOLV�V]iPD�D�>���@�V]DNDV]EDQ�iOOtW�
KDWy�EH��
6]HPpO\KtYy� IRUPiWXP� KDV]QiODWD� HVHWpQ� D]�
HU OWHWHWW�KtYiVW�OH�NHOO�WLOWDQL��
6]HPpO\KtYy� IRUPiWXP� KDV]QiODWD� HVHWpQ� D�
WHOHIRQV]iP� YpJpQHN� MHO]pVpUH� NpW� KH[D� (�W�
NHOO�SURJUDPR]QL��

�
5HVLGHQWLDO�WiUFVi]iV�
+D� D� UHVLGHQWLDO� WiUFVi]iV� YDQ� SURJUDPR]YD�� pV� HJ\�
NRPPXQLNiFLyW�NLYiOWy�HVHPpQ\�W|UWpQLN��D�SDQHO�UiNDS�
FVROyGLN� D� WHOHIRQYRQDOUD� pV� WiUFVi]]D� D� PHJDGRWW�
V]iPR�ND�W��$PLNRU�D�WiUFVi]iV�NpV]��D�SDQHO�NLDG�HJ\�
D]RQRVtWy�,'�� MHOHW� pV� YiU� D� KDQGVKDNH�UH�
���������������
� YDJ\� �� JRPERN� PHJQ\RPiViQDN�
PHJIHOHO � MHO� Q\RPyJRPERV� WHOHIRQRQ��� $� YiUDNR]iV�
LGHMH� D� 7iUFVi]iV� XWiQL� 9iUDNR]iV� D� +DQGVKDNH�UH�
V]DNDV]EDQ� iOOtWKDWy� EH�� $� NDSFVRODW� OpWUHM|WWHNRU� D�
SDQHO� ULDV]WiVL� KDQJRW� KR]� OpWUH� D� WHOHIRQYRQDORQ�
NHUHV]W�O� ��� PiVRGSHUFLJ�� +D� W|EE� ULDV]WiV� IRUGXO� HO �
XJ\DQD]RQ� LG EHQ�� DNNRU� FVDN� HJ\� KtYiV� W|UWpQLN� D�
PHJDGRWW�V]iPRQ��
�
�����/HW|OWpV�
$� V]�NVpJHV� OHW|OW � V]RIWYHU� D� '/6��� ���� YHU]Ly�
YDJ\�DQQiO�PDJDVDEE��
/HW|OWpVVHO� D� YH]pUO � SDQHO� HJpV]pQHN� SURJUDPR]iVD�
OHKHW Yp� YiOLN� V]iPtWyJpS��PRGHP�pV� WHOHIRQYRQDO� VH�
JtWVpJpYHO��9DODPHQQ\L� IXQNFLy��YiOWR]iV�pV�iOODSRW� �SO��
KLEDKHO\]HWHN� pV� Q\LWRWW� ]yQiN�� PHJWHNLQWpVH� LOO�� SURJ�
UDPR]iVD�OHKHWVpJHV�LJ\��

$�SDQHO�pOHV]WpVH�XWiQ�D�OHW|OWpV���yUiQ�iW�HQ�
JHGpO\H]pVUH� NHU�O�� NLYpYH� KD� D� )HOKDV]QiOy�
ÈOWDO�(QJHGpO\H]HWW�'/6�$EODN�WLOWYD�YDQ��

$�SDQHO�YiODV]RO�D�KtYiVRNUD�OHW|OWpVNRU�PLXWiQ�pV]OHOL�D�
EHSURJUDPR]RWW�&VHQJHWpVHN�6]iPiW��
$]�h]HQHWU|J]tW � �.HWW V�KtYiV�RSFLy� HQJHGpO\H]pVH�
HVHWpQ��YDJ\�D�SDQHO�pOHV]WpVpW�N|YHW �KDW�yUiQ�EHO�O��D�
SDQHO�YiODV]RO�D�EHpUNH] �OHW|OWpVL�KtYiVRNUD��D]�DOiEEL�
IHOWpWHOHN�WHOMHV�OpVH�HVHWpQ��
��� $� SDQHO� HJ\�� YDJ\� NpW� FV|QJHWpVW� pU]pNHO�� PDMG�

PHJV]DNDG�D�FVHQJHWpV��
��� (NNRU�D�SDQHO�HOLQGtWMD�D�NHWW V�KtYiV�LG ]tW W��
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��� +D�D�SDQHO�~MDEE�FVHQJHWpVW�KDOO�D]�h]HQHWU|J]tW �
.HWW V�+tYiV� LG ]tW MpQHN� OHMiUWD�HO WW��DNNRU�D�Pi�
VRGLN�KtYiV�HOV �FV|QJHWpVpUH�YiODV]RO��

$�SDQHO� UiNDSFVROyGLN�D�YRQDOUD�pV�PHJNH]G GLN�D� OH�
W|OWpV��+D�D�9LVV]DKtYiV� RSFLy�HQJHGpO\H]HWW�� DNNRU�D�
SDQHO� pV� D� V]iPtWyJpS� LV� HJ\DUiQW� PHJV]DNtWMD� D� Kt�
YiVW��$�SDQHO�H]W�N|YHW HQ�D�/HW|OW �6]iPtWyJpS�WHOH�
IRQV]iPiW� KtYMD� pV� YiUMD� D� V]iPtWyJpS� EHMHOHQWNH]p�
VpW��$�V]iPtWyJpS� MHOHQWNH]pVpW�N|YHW HQ�D� OHW|OWpV�HO�
NH]G GLN��
)HOKDV]QiOy� ÈOWDO� (QJHGpO\H]HWW� '/6� $EODN� RSFLy�
HQJHGpO\H]pVH� HVHWpQ� D� IHOKDV]QiOy� D� >
@>�@>0HVWHU�
NyG@>�@� ELOOHQW\ ]HWSDUDQFFVDO� HQJHGpO\H]KHWL� D� OHW|OWpV�
IXQNFLyW�D�EHiOOtWRWW�LG WDUWDPLJ��
+D� D�7HOMHV���yUiV�)HOKDV]QiOy�ÈOWDO�(QJHGpO\H]HWW�
'/6� $EODN� RSFLy� HQJHGpO\H]HWW�� DNNRU� D� IHOKDV]QiOy�
PHJQ\LWKDWMD�D� >
@>�@>0HVWHU�NyG@>�@�ELOOHQW\ NNHO�D�'/6�
$EODNRW�� DPHO\� �� yUiQ� NHUHV]W�O� Q\LWYD� PDUDG�� $� '/6�
DEODN�VLNHUHV�OHW|OWpV�XWiQ�VHP�]iUyGLN�EH��+D�D]�(J\�
V]HUL� �� yUiV� )HOKDV]QiOy� ÈOWDO� (QJHGpO\H]HWW� '/6�
$EODN� RSFLy� HQJHGpO\H]HWW�� DNNRU� D� IHOKDV]QiOy� PHJ�
Q\LWKDWMD�D� >
@>�@>0HVWHU�NyG@>�@�ELOOHQW\ NNHO�D�'/6�$E�
ODNRW��DPHO\���yUiQ�NHUHV]W�O�Q\LWYD�PDUDG��$�'/6�DE�
ODN�VLNHUHV�OHW|OWpV�XWiQ�EH]iUyGLN��
+DW�yUD�P~OYD�D�SDQHO�PiU�QHP�IRJ�YiODV]ROQL�D�EHM|Y �
KtYiVRNUD�� NLYpYH� KD� D]�h]HQHWU|J]tW � �.HWW V�+tYiV�
RSFLy� HQJHGpO\H]HWW�� YDJ\� KD� D� &VHQJHWpVHN� 6]iPD�
>�@�UD�YDQ�iOOtWYD��
+D� D�)HOKDV]QiOy� iOWDO� NH]GHPpQ\H]HWW� KtYiV� RSFLy�
HQJHGpO\H]HWW��DNNRU�D�IHOKDV]QiOy�NpSHV�KtYiVW�LQGtWDQL�
D�OHW|OW �V]iPtWyJpS�IHOp�D�>
@>�@>0HVWHU�NyG@>�@�SDUDQFV�
FVDO��
$� /HW|OWpV� +R]]iIpUpVL� .yG� pV� D� 3DQHO� $]RQRVtWy�
.yG�D�EL]WRQViJRV�pV�PHJIHOHO �D]RQRVtWiVW�V]ROJiOMiN��
$� SDQHO�pV�D� V]iPtWyJpS� IiMO� XJ\DQD]W�D�SURJUDPR]RWW�
LQIRUPiFLyW�NHOO� WDUWDOPD]]D��D� OHW|OWpV�FVDN�H]W�N|YHW �
HQ�YHKHWL�NH]GHWpW��
$� OHW|OWpVL� LG � MHOHQW VHQ�FV|NNHQ�D�3&�/,1.6�KDV]Qi�
ODWiYDO��$� OHW|OWpV� D� KHO\V]tQHQ� W|UWpQLN��$�+HO\L�/HW|O�
WpV� 3&�/,1.�HQ� NHUHV]W�O�� D� >
@>�@>h]HPEH� KHO\H] L�
NyG@>���@>h]HPEH� KHO\H] L� NyG@>���@� EHYLWHOH� V]�NVp�
JHV��$�3&�/,1.�NDSFVRODW�LGHMpUH�D]�ELOOHQW\ ]HWHNHQ�D�
KR]]iIpUpV� QHP� OHKHWVpJHV�� $]� iOODSRWMHO] � /('�HN�
PHJPXWDWMiN� D� UHQGV]HU� iOODSRWiW� D� IRO\DPDW� N|]EHQ�
D]RQ� D� ELOOHQW\ ]HWHQ� DPHO\LNHQ� D� 3&�/,1.� NH]GHPp�
Q\H]pVH� W|UWpQW�� 7RYiEEL� LQIRUPiFLyN� D� FVDWODNR]WDWiV�
UyO��D�3&�/,1.�/HW|OWpVL�.pV]OHW�.H]HOpVL�/DSMiQ��

3&�/,1.�HQ� NHUHV]W�O� W|UWpQ � ]yQD� iOODSRW��
IHOW|OWpVQpO�� D� IHOW|OW|WW� LQIRUPiFLyN� QHP� EL]�
WRV�� KRJ\� SRQWRVDN�� 7RYiEEL� LQIRUPiFLyN� D�
'/6���Np]LN|Q\YEHQ��

/,1.6� ����� NRPPXQLNiWRU� KDV]QiODWD� HVHWpQ� OHKHW �
VpJ�Q\tOLN� OHW|OWpVUH�D�/,1.6�HQ�NHUHV]W�O� LV��KD�D� WHOH�
IRQ� |VV]HN|WWHWpV� PHJV]DNDGQD�� +D� D� /,1.6�����HW�
YLVV]DKtYiVUD� KDV]QiOMXN�� DNNRU� V]�NVpJHV� D� /,1.6�
����� ,QGtWy� -HOV]DNDV]� SURJUDPR]iVD� D� OHW|OWpVL� WHOH�
IRQV]iPPDO�D�V]iPtWyJpS�KHO\HV�YLVV]DKtYiViKR]��

$]� /&'� ELOOHQW\ ]HW� IHOLUDWDLQDN� OHW|OWpVpQpO��
FVDN� D� ��� KHO\UH� NLMHO|OW� ELOOHQW\ ]HW� WXGMD� IR�
JDGQL�D�IHOLUDWRNDW��

�������������������������������������������������������������������
h]HQHWU|J]tW �.HWW V�+tYiV������������������>���@�V]DNDV]�>�@�
)HOKDV]QiOy�ÈOWDO�(QJHGpO\H]HWW�'/6�$EODN���������������������
�������������������������������������������������������������>���@�V]DNDV]�>�@�
9LVV]DKtYiV�������������������������������������������>���@�V]DNDV]�>�@�
)HOKDV]QiOy�ÈOWDO�.H]GHPpQ\H]HWW�YLVV]DKtYiV�HQJHGp�
O\H]pVH�WLOWiVD�����������������������������������>���@�V]DNDV]�>�@�
/HW|OW �6]iPtWyJpS�7HOHIRQV]iP��««�����>���@�V]DNDV]�
/HW|OWpV�+R]]iIpUpVL�.yG�������«����������������>���@�V]DNDV]�
3DQHO�$]RQRVtWy�����������������������������������������>���@�V]DNDV]�
h]HQHWU|J]tW ��.HWW V�+tYiV�,G ]tW ��««�>���@�V]DNDV]�
&VHQJHWpVHN�6]iPD�D�9iODV]KR]�������������>���@�V]DNDV]�
/,1.6������%HYH]HWpV�/HW|OWpV���������������>���@�V]DNDV]�
+HO\L�/HW|OWpV�.H]GHPpQ\H]pVH����������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
�����3*0�.LPHQHWHN�
$�3*0�� pV�3*0��NLPHQHWHNHW� D]� DOiEEL� OLVWD� DODSMiQ�
SURJUDPR]KDWyN��
�������������������������������������������������������������������
3*0�NLPHQHW�SURJUDPR]iVD���������������������>���@�V]DNDV]�
�������������������������������������������������������������������

�
$� 3*0� NLPHQHWHNHW� QHP� OHKHW� OHWLOWDQL� D]�
h]HPEH�KHO\H] L� SURJUDPR]iVVDO�� $�3*0�NL�
PHQHWHN�NLLNWDWiVD��D�WHOMHV�YH]HWpNHV�NDSFVR�
ODW�PHJV]�QWHWpVpYHO�OHKHWVpJHV��

�
>��@�%HKDWROiV�pV�7 ]�-HO] �.LPHQHW�
$�3*0�NLPHQHW�DNWtYYi�YiOLN��KD�D�ULDV]Wy�NLPHQHW�DNWtY�
pV�NLNDSFVRO��KD�D�ULDV]Wy�NLPHQHW�HOQpPXO��+D�D�ULDV]Wy�
NLPHQHW�SXO]iO��DNNRU�D�3*0�NLPHQHW�LV�SXO]iOQL�IRJ��(]�
D�NLPHQHW�N|YHWL�D�NpVOHOWHWHWW�W ]�]yQiN�HO ULDV]WiViW��
>��@�1LQFV�KDV]QiOYD�
>��@�eU]pNHO �~MUDLQGtWiVD��>
@>�@>�@��

$ODSiOODSRWEDQ� D� NLPHQHW� D� I|OGK|]� YDQ� NDS�
FVROYD��

$�NDSFVROy�WtSXV~�I�VWpU]pNHO N�~MUDLQGtWiViUD�KDV]QiO�
KDWMXN��$�NLPHQHW�DNWLYLWiVD���PiVRGSHUFUH�PHJV] QLN��
KD�EH�WM�N�D� >
@>�@>�@�SDUDQFVRW� ����� IHMH]HW�%LOOHQW\ ]HW�
SDUDQFVRN��� $� ELOOHQW\ ]HW� FVLSRJyMD� �� PiVRGSHUFLJ�
PHJV]yODO��/G��H�Np]LN|Q\Y�YH]HWpNH]pVL�UDM]iW��

$� >��@� eU]pNHO �ÒMUDLQGtWiV� pV� >��@� >
@>�@>�@� ���
3DUDQFV� .LPHQHW� RSFLyN� N|]�O� FVDN� D]� HJ\L�
NHW� V]DEDG� EHSURJUDPR]QL� XJ\DQD]RQ� UHQG�
V]HUEHQ��

>��@�1LQFV�KDV]QiOYD�
>��@�eOHVtWHWW�iOODSRW�
$�3*0�NLPHQHW�DNWtYiOyGLN�D�UHQGV]HU�pOHVtWpVH�HVHWpQ�
D� NLOpSpVL� NpVOHOWHWpV� NH]GHWHNRU�� +DWiVWDODQtWiVDNRU�
GHDNWLYiOyGLN��
>��@�eOHVtWpVUH�NpV]�
$�3*0�NLPHQHW�DNWtY�OHV]�DGGLJ��DPtJ�D�UHQGV]HU�pOHVt�
WpVUH�NpV]�pV�PLQGHQ�QHP�NpQ\V]HUtWHWW�pOHVtWpV �]yQD�
Q\XJDORPEDQ� YDQ�� $� NLPHQHW� GHDNWLYiOyGLN� D� NLOpSpVL�
NpVOHOWHWpV� NH]GHWHNRU�� KD� pUYpQ\HV� IHOKDV]QiOyL� NyGRW�
YLV]�QN�EH��
�
�
�
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>��@�%LOOHQW\ ]HW�KDQJMHO] MpW�N|YHW �PyG�
$�3*0�NLPHQHW�DNWtYYi�YiOLN�D]�DOiEEL�HVHPpQ\HN�HO �
IRUGXOiVDNRU�pV�DNWtY�PDUDG�PLQGDGGLJ��PtJ�D�ELOOHQW\ �
]HW�FVLSRJyMD�DNWtY��
� $MWyFVHQJ �
� $XWRPDWLNXV�eOHVtWpV�(O MHO]pV�
� %HOpSpVL�.pVOHOWHWpV�
� ���yUiV�)HO�J\HOHW�&VLSRJy�=yQD�
� +DQJRV�.LOpSpVL�.pVOHOWHWpV�
>��@�.LVHJtW �,PSXO]XV�
eOHVtWpVNRU�D�3*0�NLPHQHW�DNWtYYi�YiOLN�D�NLOpSpVL�NpV�
OHOWHWpV� DODWW� pV� XWiQD� NpW� SHUFLJ�� %HOpSpVNRU� D� 3*0�
NLPHQHW�DNWtYYi�YiOLN�D�EHOpSpVL�NpVOHOWHWpV�DODWW�pV�XWi�
QD� NpW� SHUFLJ�$� NLPHQHW� V]LQWpQ� DNWtY� OHV]� NpW� SHUFLJ��
DPLNRU�KDWiVWDODQtWMXN�D�UHQGV]HUW��
>��@�5HQGV]HU�+LED�
$� 3*0� NLPHQHW� DNWtYYi� YiOLN� D]� DOiEEL� KLEDKHO\]HWHN�
YDODPHO\LNpQHN� HO IRUGXOiVDNRU� pV� NLNDSFVRO� D]� DGRWW�
KLED�HOP~OWDNRU��
$� >���@� >���@� V]DNDV]ED� EHiOOtWKDWMXN� D� 3*0� NLPHQHW�
MHOOHP] LW��(]HN�D�N|YHWNH] N�OHKHWQHN��
-HOOHP] �
>�@� 6]HUYL]�V]�NVpJHV��$NNXPXOiWRU��V]LUpQD��iOWD�
OiQRV� KLED�� iOWDOiQRV� URQJiOiV�WDPSHU�� iOWDOiQRV� IHO�
�J\HOHW��
>�@� $&�+LED�
>�@� 7HOHIRQYRQDO�+LED�
>�@� .RPPXQLNiFLyV�+LED�
>�@� 7 ]�+LED��=yQD�+LED�
>�@� =yQD�5RQJiOiV�WDPSHU�
>�@� =yQD�$NNXPXOiWRU�/HPHU�OpV�
>�@� ÏUD�+LED�
>��@�5HQGV]HU�(VHPpQ\��VWUREH�NLPHQHW��
$�3*0�NLPHQHW�DNWtYYi�YiOLN�D]�DOiEEL�HVHPpQ\HN�EH�
N|YHWNH]pVHNRU���

(]�D�NLPHQHW�FVDN�DNNRU�DNWtY��KD�KDQJRV�pV�
FVHQGHV� ULDV]WiV�� YDJ\� RUYRV� NpUpV� W|UWpQLN��
1HP� DNWLYiOyGLN� HO ULDV]WiV� pV� NpVOHOWHWpV�
DODWW��

+D�D� >�@�DV� MHOOHP] �DNWtY�DNNRU�D�NLPHQHW�PHJKDWiUR�
]RWW�LGHLJ�DNWLYiOyGLN��/G��>���@�V]DNDV]���
+D�D�>�@�DV�MHOOHP] �NL�YDQ�NDSFVROYD��DNNRU�pOHVtWHWW�iO�
ODSRWEDQ��D�NLPHQHWHW�FVDN�D�UHQGV]HU�KDWiVWDODQtWiVi�
YDO�OHKHW�NLNDSFVROQL��+D�ULDV]WiV�DNWLYiOMD�H]W�D�NLPHQH�
WHW� KDWiVWDODQtWRWW� iOODSRWEDQ�� D� NLPHQHW� NLNDSFVROiVD�
pUYpQ\HV�KR]]iIpUpVL�NyGGDO� W|UWpQKHW�D�6]LUpQD�NLNDS�
FVROiVL�LG �OHMiUWD�HO WW��$�NLPHQHW�DNNRU�LV�NLNDSFVRO��KD�
D� 6]LUpQD� NLNDSFVROiVL� LG � OHMiUWD� XWiQ� pOHVtWLN� D� UHQG�
V]HUW��
(]W�D�NLPHQHWHW�ULDV]WiV�MHO]pVpUH�KDV]QiOMiN���
$� >���@� >���@� V]DNDV]ED� EHiOOtWKDWMXN� D� 3*0� NLPHQHW�
MHOOHP] LW��(]HN�D�N|YHWNH] N�OHKHWQHN��
>�@� %HKDWROiV� �.pVOHOWHWpV�� $]RQQDOL�� %HOV �� +HO\�
EHQ�WDUWy]NRGy��7iYR]y�pV����ÏUiV�%HKDWROiV�]yQiN��
>�@� 7 ]��7 ]�ELOOHQW\ N��7 ]�]yQiN��
>�@� 3iQLN��3iQLN�ELOOHQW\ N�pV�3iQLN�]yQiN��
>�@� 2UYRVL� �6HJpO\NpU � ELOOHQW\ N�� 2UYRVL� pV� 9pV]�
]yQiN��
>�@� )HO�J\HOHW� �)HO�J\HOHW�� )DJ\iV� pV� 9t]|POpV�
]yQiN��

>�@� 3ULRULWiV� �*i]�� ) WpV�� 7 ]IHFVNHQG �� ��� yUiV�
7iUROyV��]yQiN��
>�@� )HQQWDUWRWW�]yQiN�
>�@� 1LQFV�KDV]QiOYD�
�������������������������������������������������������������������
3*0�NLPHQHW�LG ]tWpVH������������������������������>���@�V]DNDV]�
�������������������������������������������������������������������
>��@�5HQGV]HU�5RQJiOiV�WDPSHU�
5RQJiOiV�WDPSHUKHO\]HW� EHN|YHWNH]pVHNRU� D� 3*0� NL�
PHQHW�EHNDSFVRO��D�5RQJiOiV�WDPSHUKHO\]HW�HOP~OWiYDO�
SHGLJ�NLNDSFVRO���
>��@�7/0�pV�5LDV]WiV�
7HOHIRQYRQDO� PHJKLEiVRGiVD� pV� ULDV]WiV� HJ\�WWHV� EH�
N|YHWNH]pVHNRU� D� 3*0� NLPHQHW� DNWtYYi� YiOLN�� $� 3*0�
NLPHQHW�PLQGDGGLJ� DNWtY�PDUDG�� DPtJ� KR]]iIpUpVL� NyG�
QHP�pUNH]LN�YDJ\�D�7/0�KLED�PHJ�QHP�V] QLN��
+D� ULDV]WiV� DNWLYiOMD� H]W� D� NLPHQHWHW� KDWiVWDODQtWRWW� iO�
ODSRWEDQ��D�NLPHQHW�NLNDSFVROiVD�pUYpQ\HV�KR]]iIpUpVL�
NyGGDO�W|UWpQKHW�D�6]LUpQD�NLNDSFVROiVL�LG �OHMiUWD�HO WW��
$�NLPHQHW�DNNRU�LV�NLNDSFVRO��KD�D�6]LUpQD�NLNDSFVROiVL�
LG �OHMiUWD�XWiQ�pOHVtWLN�D�UHQGV]HUW��

$�NLPHQHW�PLQG�KDQJRV��PLQG�FVHQGHV�ULDV]�
WiV� HVHWpQ� DNWLYiOyGLN�� NLYpYH� D� NpQ\V]HUtWHWW�
ULDV]WiVW��

>��@�.LVVRII��h]HQHW�YpJH��
$�3*0�NLPHQHW� NpW�PiVRGSHUFUH� EHNDSFVRO�D]W� N|YH�
W HQ�� KRJ\� D� SDQHO�PHJNDSWD� D� KDQGVKDNH� MHOHW� D� IHO�
�J\HOHWL�iOORPiVWyO��
>��@�,QGtWy�I|OG�LPSXO]XV�
$� 3*0� NLPHQHW� NpW� PiVRGSHUFUH� EHNDSFVRO� PLHO WW� D�
SDQHO� KtYiVW� NH]GHPpQ\H]QH�� H]� KDV]QiOKDWy� LQGtWy�
I|OG� LPSXO]XVRV� WHOHIRQKiOy]DWQiO� WiUFVDKDQJ� NpUpVUH��
$]� LO\HQ� KiOy]DWQiO� D� WHOHIRQV]iP� HO WW� NpW� PiVRGSHU�
FHV�V]�QHWHW�NHOO�WDUWDQL��
>��@�7iYP N|GWHWpV��'/6���WiPRJDWiV��
$]� LO\HQ� NLPHQHWHW� OHKHW� NL�� YDJ\� EHNDSFVROQL� D� '/6�
V]RIWYHUHQ�NHUHV]W�O��
>��@�/,1.6������7iPRJDWiV��FVDN�D�3*0��QpO��
$�3*0��NLPHQHW�DGDWYH]HWpNNpQW�DONDOPD]KDWy�D�WHOH�
IRQV]iP�WRYiEEtWiViUD�/,1.6������UiGLyV�NRPPXQLNi�
WRU�KDV]QiODWD�HVHWpQ���
>��@�$ZD\��WiYR]y��pOHVtWpV�
$PLNRU�D� UHQGV]HUW�D]�$ZD\��WiYR]y��PyGEDQ�YDQ�pOH�
VtWYH��D�3*0�NLPHQHW�DNWLYiOyGLN��D�NLOpSpVL� LG W O�NH]�
G G HQ��$�NLPHQHW�DNWLYLWiVD�D� UHQGV]HU�KDWiVWDODQtWi�
ViYDO�PHJV] QLN��
>��@�6WD\��KHO\EHQ�WDUWy]NRGy��pOHVtWpV�
$PLNRU� D� UHQGV]HUW� D]�6WD\� �KHO\EHQ� WDUWy]NRGy��PyG�
EDQ�YDQ�pOHVtWYH��D�3*0�NLPHQHW�DNWLYiOyGLN��D�NLOpSpVL�
LG W O� NH]G G HQ�� $� NLPHQHW� DNWLYLWiVD� D� UHQGV]HU� KD�
WiVWDODQtWiViYDO�PHJV] QLN��
>��@�>
@>�@>�@�.LPHQHWL�SDUDQFV���
>��@�>
@>�@>�@�.LPHQHWL�SDUDQFV���
$]�LO\HQ�NLPHQHWHN�D�>
@>�@>���@�EHYLWHOpYHO�DNWLYiOKDWy��$�
NLPHQHW�DNWtYYi�YiOiViW�D�ELOOHQW\ ]HW�FVLSRJiVVDO�MHO]L��
0(*-(*<=e6��
$� >
@>�@>�@>+R]]iIpUpVL� NyG�� KD� V]�NVpJHV@� ELOOHQW\ NNHO�
DNWLYiOKDWy� D� >��@�QDN� YDJ\� D� >��@�QDN� SURJUDPR]RWW�
3*0�NLPHQHWHN��
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+DJ\RPiQ\RVDQ��D� >
@>�@>�@�SDUDQFV�D� I�VWpU]pNHO N�~M�
UDLQGtWiViUD� V]ROJiO�� $� I�VWpU]pNHO N� ~MUDLQGtWiViKR]� D�
NLPHQHWHW�>��@�WtSXV~UD�NHOO�SURJUDPR]QL��

$� >��@� eU]pNHO �ÒMUDLQGtWiV� pV� >��@� >
@>�@>�@� ���
3DUDQFV� .LPHQHW� RSFLyN� N|]�O� FVDN� D]� HJ\L�
NHW� V]DEDG� EHSURJUDPR]QL� XJ\DQD]RQ� UHQG�
V]HUEHQ��

>��@�>��@�1LQFV�KDV]QiOYD�
�
3*0�.LPHQHWL�)XQNFLyN�DWWULE~WXPRN�
$�NLIRJiVWDODQ�P N|GpV�pUGHNpEHQ�PLQGHQ�SURJUDPR]�
KDWy� NLPHQHWQpO� V]�NVpJ� YDQ� D�3*0� IXQNFLyN� SURJUD�
PR]iViUD�LV���
$�>��@�pV�>��@�3*0�NLPHQHWKH]�D�PHJDGRWW� OLVWiEyO�Yi�
ODV]WKDWyN�D�IXQNFLyN��
$� >��@�� >��@�� >��@�>��@�� >��@�>��@� RSFLyYDO� HOOiWRWW� 3*0�
NLPHQHW�OHKHWVpJHV�IXQNFLyL�D�N|YHWNH] N��
>�@�RSFLy� %(� .LPHQHW�HQJHGpO\H]YH�

� .,� 7LOWYD�
>�@�RSFLy� %(� (VHPpQ\NRU�D�NLPHQHW�DNWtYYi�YiOLN�

� .,� (VHPpQ\NRU�D�NLPHQHW�NLNDSFVRO��
>�@�RSFLy� %(� 3XO]iOy�NLPHQHW�
� .,� ÈOODQGy�V]LQW �NLPHQHW��
>�@�RSFLy� %(� +R]]iIpUpVL�NyGRW�LJpQ\HO��
� .,� +R]]iIpUpVL�NyGRW�QHP�LJpQ\HO��
$� 3*0� NLPHQHW� MHOOHP] L� YLVV]DiOOQDN� D� J\iUL� pUWpNUH��
KD� D� NLPHQHWL� RSFLyW�PHJYiOWR]WDWMD�� $� J\iUL� pUWpNHN� D�
SURJUDPR]yL�PXQNDI�]HWEHQ�WDOiOKDWyN��

$�>�@�DV�MHOOHP] W�%(�NHOO�NDSFVROQL�KD�D�3*0�
NLPHQHW� SURJUDPR]iVD� >��@��+D� W|EE�NLPHQH�
WHW� SURJUDPR]� D]RQRV� WtSXV~UD�� DNNRU� D]�
>�@>�@>�@� DWWULEXWXPRNQDN� PHJ� NHOO� HJ\H]QLH��
(]�QHP�pUYpQ\HV�D� >��@�pV�>��@�NLPHQHWL�WtSX�
VRNUD��

�
�������������������������������������������������������������������
3*0�NLPHQHWL�MHOOHP] N��������������������>���@>���@�V]DNDV]�
�������������������������������������������������������������������
�
�����7HOHIRQYRQDO�)LJ\HOpV��7/0��
$� 7/0� (QJHGpO\H]YH� RSFLyW� NLYiODV]WKDWMXN�� KRJ\� D�
SDQHO�HOOHQ UL]]H�D�WHOHIRQ�YRQDO�PHJOpWpW�pV�HVHWOHJHV�
PHJV]DNDGiVDNRU�KLEDKHO\]HWHW�MHOH]]HQ��
+D�D�7/0�(QJHGpO\H]YH�RSFLy�EH�YDQ�NDSFVROYD��DN�
NRU�D�SDQHO�PLQGHQ�WL]HGLN�PiVRGSHUFEHQ�PHJYL]VJiOMD�
D� WHOHIRQYRQDODW�� +D� D� YRQDO� IHV]�OWVpJH� �9� DOi� FV|N�
NHQ�� DNNRU� D� SDQHO� D�7/0�+LED�.pVOHOWHWpV� V]DNDV]�
EDQ�PHJDGRWW�HOOHQ U]pVHN�V]iPiQDN�OHMiUWD�XWiQ�KLED�
MHO]pVW� DG�� $� J\iUL� HOOHQ U]pVHN� V]iPD� ��� (]� D]� pUWpN�
>���@�WyO� >���@�LJ�iOOtWKDWy��$�EHiOOtWKDWy�NpVOHOWHWpVVHO�D�
WHOHIRQYRQDO� SLOODQDWQ\L� NLPDUDGiVD� QHP� RNR]� KLEDMHO�
]pVW��
$PLNRU�D�7/0�+LED�MHO]pV�pOHVtWHWW�iOODSRWEDQ�FVLSR�
JyYDO� IXQNFLy� HQJHGpO\H]HWW�� 7/0� KLED� HVHWpQ� FVDN� D�
ELOOHQW\ ]HW�FVLSRJyMD�IRJMD�D�KLEiW�MHOH]QL��$�7/0�+DQ�
JRV�ULDV]WiV�DPLNRU�eOHV�IXQNFLyW�YiODV]WYD��7/0�KLED�
HVHWpQ�pOHVtWHWW�iOODSRWEDQ�D�6]LUpQD�NLPHQHW� LV�DNWLYi�
OyGLN��

$� KLEDKHO\]HW� HOP~OWiYDO� D� SDQHO�7/0�9LVV]DiOOW�h]H�
QHWNyGRW� N�OG�� (NNRU� D� YRQDONLPDUDGiV� LGHMpQ� W|UWpQW�
YDODPHQQ\L�HVHPpQ\�LV�iWYLWHOUH�NHU�O��
/,1.6������ UiGLyV�NRPPXQLNiWRU�KDV]QiODWD�HVHWpQ�D�
SDQHO�7/0�+LED�h]HQHWNyG�N�OGpVpUH�SURJUDPR]KDWy��
�������������������������������������������������������������������
7/0�(QJHGpO\H]YH��7LOWYD��������������������>���@�V]DNDV]�>�@�
7/0� +LED� MHO]pV� �+DQJRV� �6]LUpQD�� ULDV]WiV� eOHVtWpV�
DODWW�������������������������������������������������������>���@�V]DNDV]�>�@�
7/0�+LED�h]HQHWNyG���������������������������������>���@�V]DNDV]�
7/0�9LVV]DiOOW�h]HQHWNyG�������������������������>���@�V]DNDV]�
7/0�+LED�.pVOHOWHWpV���������������������������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
������6]LUpQD�
$� V]LUpQD� NLNDSFVRO�� PLXWiQ� D� EHSURJUDPR]RWW� V]LUpQD�
NLNDSFVROiVL�LG �OHWHOLN��
$�SDQHO�IHO�J\HOL�D�6]LUpQD�NLPHQHWHW��+D�Q\LWRWW�iOODSR�
WRW� pU]pNHO�� DNNRU� D� SDQHO� H]W� D� KLEDKHO\]HWHW� D]RQQDO�
MHO]L� pV�PHJV]yODOWDWMD� D� ELOOHQW\ ]HW� FVLSRJyMiW� NpWV]HU�
PLQGHQ� WL]HGLN� PiVRGSHUFEHQ�� KRJ\� D� WXODMGRQRV� IL�
J\HOPpW� IHOKtYMD� D� SUREOpPiUD�� $� SDQHO� D]� DGRWW� KHO\�
]HWQHN�PHJIHOHO HQ� NpSHV�6]LUpQD�ÈUDPN|UL� +LED� pV�
6]LUpQD�ÈUDPN|UL�+LED�9LVV]DiOOW��]HQHWNyGRW�N�OGHQL�
�����IHMH]HW�.RPPXQLNiWRU���h]HQHW�NyGRN���
+D� D� 7 ]� ULDV]WiV� +iUPDV� -HO]pVFVRSRUWEyO� ÈOO� RSFLy�
HQJHGpO\H]HWW��DNNRU�D�W ]MHO]pV�D]�1)3$����V]HULQWL�UL�
DV]WiV�OHV]��+D�H]�D]�RSFLy�NLNDSFVROW��DNNRU�D�ULDV]WiV�
V]DJJDWRWW�MHO]pV�OHV]��
+D� D� )RO\DPDWRV� 7 ]� -HO]pV� HQJHGpO\H]HWW�� ULDV]WiV�
HVHWpQ�D�NLPHQHW�D�KR]]iIpUpVL�NyG�EHYLWHOpLJ�DNWtY�PD�
UDG��+D�H�IXQNFLy�WLOWRWW�ULDV]WiV�HVHWpQ�D�NLPHQHW�D�KR]�
]iIpUpVL� NyG�EHYLWHOpLJ� YDJ\�D� MHO]pVL� LG � OHMiUWiLJ�DNWtY�
PDUDG��
�������������������������������������������������������������������
6]LUpQD�NLNDSFVROiVL�LG ���������������������������>���@�V]DNDV]�
6]LUpQD�ÈUDPN|UL�+LED��]HQHWNyG�������������>���@�V]DNDV]�
6]LUpQD�ÈUDPN|UL�+LED�9LVV]DiOOW��]HQHWNyG��>���@�V]DN��
+iUPDV�W ]�MHO]pV�HQJHGpO\H]YH��WLOWYD�>���@�V]DNDV]�>�@�
)RO\DPDWRV�7 ]�-HO]pV�������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����7HV]W�7RYiEEtWiV�
$� NRPPXQLNiFLyV� NDSFVRODW� PHJOpWpQHN� HOOHQ U]pVH�
pUGHNpEHQ� D� SDQHO� WHV]W�MHOHN� WRYiEEtWiViUD� SURJUD�
PR]KDWy��
$�SDQHO�N�OGKHW�3HULRGLNXV�7HV]W�7RYiEEtWiV��]HQHW�
NyGRW�D�SURJUDPR]RWW�7HV]W�7RYiEEtWiV�1DSL� ,G EHQ��
$�7HV]W�7RYiEEtWiV�&LNOXV�D�WHV]WHN�N|]W�HOWHOW�LG W�KD�
WiUR]]D� PHJ�� $�9H]HWpNHV� 9RQDO� 7HV]W� 7RYiEEtWiVD�
3HUFEHQ��1DSEDQ�RSFLyYDO�NLYiODV]WKDWy��KRJ\�D�WHV]W�
iWYLWHOL� LG V]DN�PHJDGiVD�SHUFEHQ�YDJ\�yUiEDQ� W|UWpQ�
MHQ�� +D� D� SHUFEHQ� W|UWpQ � PHJDGiV� YDQ� NLYiODV]WYD��
DNNRU�D�7HVW�7RYiEEtWiV�1DSL�,G SRQWMD�V]iPOiOy�QLQFV�
KDV]QiOYD��

9H]HWpNHV� 9RQDO� 7HV]W� 7RYiEEtWiV� 3HUFEHQ�
RSFLy�YiODV]WiVD�HVHWpQ��D�SURJUDPR]RWW�iWYL�
WHOL�FLNOXV�QHP�OHKHW�NHYHVHEE�PLQW���SHUF��
/,1.6� 7HV]W� 7RYiEEtWiV� HVHWpQ� FVDN� QDSRN�
SURJUDPR]KDWyN��
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+D� D� WHV]W� WRYiEEtWiV� LGHMpW� D]� HGGLJLQpO� DODFVRQ\DEE�
pUWpNUH� SURJUDPR]]XN�� DNNRU� D� UHQGV]HU� D� N|YHWNH] �
WRYiEEtWiV�HO WW�PHJYiUMD�D]�HGGLJL�SHULyGXV� OHWHOWpW�pV�
FVDN�H]W�N|YHW HQ�V]iPRO�D]�~M�LG N|]]HO��
/,1.6� ����� NRPPXQLNiWRU� KDV]QiODWD� HVHWpQ� D� SDQHO�
UiGLyV� WHV]WHW� LV� N�OGKHW��/,1.6������7HV]W�7RYiEEt�
WiV��]HQHWNyG�SURJUDPR]iViYDO�D�SDQHO�D� UiGLyV� WHV]�
WHW�N�OG�D�PHJDGRWW�/,1.6�7HVW�ÈWYLWHOL�&LNOXVEDQ��
$� YpJIHOKDV]QiOy� NRPPXQLNiWRU� WHV]WHW� JHQHUiOKDW��
5HQGV]HU� 7HV]W� h]HQHWNyG� SURJUDPR]iVD� HVHWpQ� D�
SDQHO�D�5HQGV]HU�7HV]W�ELOOHQW\ ]HW�SDUDQFV�EHYLWHOHNRU�
HON�OGL� D� MHOHW� �/G�� ���� IHMH]HW� >
@� SDUDQFVRN�� >
@>�@� )HO�
KDV]QiOyL�)XQNFLyN���
�������������������������������������������������������������������
,G V]DNRV�7HV]W�7RYiEEtWiV��]HQHWNyG���>���@�V]DNDV]�
7HV]W�7RYiEEtWiV�1DSL�,GHMH���������������������>���@�V]DNDV]�
7HV]W�7RYiEEtWiVL�&LNOXV���������������������������>���@�V]DNDV]�
9H]HWpNHV�7HV]W�7RYiEEtWiV���������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����ÈWYLWHO�.pVOHOWHWpVH�
+D� YDODPHO\� ]yQiQiO� ÈWYLWHOL� .pVOHOWHWpVW� HQJHGpO\H]�
W�QN��DNNRU�D�SDQHO�D�ULDV]WiV�MHOHQWpVpW�D�SURJUDPR]RWW�
ÈWYLWHOL�.pVOHOWHWpVL�,G LJ�NpVOHOWHWQL�IRJMD��+D�D�SDQHOW�
D� NpVOHOWHWpVL� LG � OHMiUWD� HO WW� KDWiVWDODQtWMXN�� DNNRU� D�
SDQHO�QHP�MHOHQWL�D�ULDV]WiVW�D�IHO�J\HOHWQHN��
�������������������������������������������������������������������
ÈWYLWHO�.pVOHOWHWpV�,G ��������������������������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
�����7 ]��6HJpO\NpU ��3iQLN�%LOOHQW\ N�
$� YpV]KHO\]HW� ELOOHQW\ N� PLQGHQ� ELOOHQW\ ]HWHQ� UHQGHO�
NH]pVUH� iOOQDN�� (]HNHW� D� ELOOHQW\ NHW� NpW� PiVRGSHUFLJ�
Q\RPYD�NHOO�WDUWDQL��FVDN�H]W�N|YHW HQ�YiOQDN�DNWtYYi��$�
NpW�PiVRGSHUFHV�NpVOHOWHWpV�D�YpOHWOHQ�DNWLYiOiV�HONHU��
OpVpW�V]ROJiOMD���
$�7 ]�%LOOHQW\ �NpW�PiVRGSHUFHV� OHQ\RPiVDNRU�D�SD�
QHO�EHNDSFVROMD�D�ULDV]Wy�NLPHQHWHW�D�>���@�V]DNDV]��>�@�
SRQWMiEDQ� PHJDGRWWDN� V]HULQW� ������ IHMH]HW� 6]LUpQD���
)RO\DPDWRV�7 ]�6]LUpQD�RSFLy�YiODV]WiVDNRU�D�ULDV]Wy�
NLPHQHW�NyG�EHYLWHOpLJ�KDQJMHO]pVW�DG��(J\pE�HVHWEHQ�D�
KDQJMHO]pV�D�NyG�EHYLWHOpLJ��YDJ\�D�ULDV]Wy�NLPHQHW�LG �
]tWpVpQHN� OHMiUWiLJ� WDUW��$� MHO�D]RQQDO� WRYiEEtWiVUD�NHU�O�
D�IHO�J\HOHWUH��
$�6HJpO\�%LOOHQW\ N�NpW�PiVRGSHUFHV�OHQ\RPiVDNRU�D�
SDQHO� KiURPV]RU�PHJV]yODOWDWMD� D�ELOOHQW\ ]HW� FVLSRJy�
MiW�� H]]HO� MHOH]YH� D� EHNDSFVROiVW�� $� SDQHO� U|YLG� HJ\�
PiVXWiQEDQ� Wt]V]HU�EHNDSFVROMD�D�ELOOHQW\ ]HW�FVLSRJy�
MiW�� H]]HO� D� IHO�J\HOHWL� HJ\VpJ� IHOp� W|UWpQ �NRPPXQLNi�
FLyW�MHO]L���
$�3iQLN�%LOOHQW\ N� NpW�PiVRGSHUFHV� OHQ\RPiVDNRU� D�
SDQHO�KDODGpNWDODQXO�WRYiEEtWMD�D�MHO]pVW�D�IHO�J\HOHW�IH�
Op��+D�D�+DQJRV�3iQLN�%LOOHQW\ N� RSFLyW� HQJHGpO\H]�
W�N��DNNRU�D�SDQHO�DNWLYiOiVNRU�KiURPV]RU�PHJV]yODOWDW�
MD� D� ELOOHQW\ ]HW� FVLSRJyMiW� pV� EHNDSFVROMD� D� ULDV]WiV�
NLPHQHWHW��$� ULDV]WiV� NyGEHYLWHOpLJ� LOO�� D� ULDV]WiV� NLPH�
QHW� LGHMpQHN� � OHMiUWiLJ� WDUW��(J\pE�HVHWHNEHQ�D� ULDV]WiV�
FVHQGHV��

/&'� ELOOHQW\ ]HWHQ� D]� >)@� >$@� >3@� JRPERN� P N|GpVH�
HQJHGpO\H]KHW �YDJ\� WLOWKDWy��(QQHN� OHtUiVD�D�%� I�JJH�
OpNEHQ��/&'�ELOOHQW\ ]HWHN�SURJUDPR]iVD���

7 ]�� 6HJpO\�� 3iQLN� %LOOHQW\ N� HOV|WpWtWHWW� ELO�
OHQW\ ]HW�HVHWpEHQ�LV�P N|GQHN��������IHMH]HW�
�%LOOHQW\ ]HW�(OV|WpWtWpV����

�������������������������������������������������������������������
7 ]�%LOOHQW\ N�(QJHGpO\H]YH����������������>���@�V]DNDV]�>�@�
+DQJRV�3iQLN�%LOOHQW\ N����������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����eOHVtWpV��+DWiVWDODQtWiV�2SFLyN�
+D� D� *\RUV� pOHVtWpV� RSFLy� HQJHGpO\H]HWW�� DNNRU� D�
UHQGV]HU�pOHVtWKHW �D�KR]]iIpUpVL�NyG�KDV]QiODWD�QpON�O�
D� >
@� >�@� JRPERN� YDJ\� D� 6WD\� YDJ\� D]� $ZD\� IXQNFLy�
JRPERN�PHJQ\RPiViYDO��
$� *\RUV� WiYR]iV� RSFLy�� KD� HQJHGpO\H]HWW�� D�
IHOKDV]QiOy� V]iPiUD� PHJHQJHGHWW� D� YpGHWW� WHU�OHW�
HOKDJ\iVD� NpVOHOWHWHWW� WtSXV~� ]yQiQ� NHUHV]W�O�� $�
UHQGV]HU�KDWiVWDODQtWyGLN��PDMG�~MUD�pOHVHGLN�����IHMH]HW�
�>
@�SDUDQFVRN����eOHVtWpV� �+DWiVWDODQtWiV� -HO]pV� RSFLy� HQJHGpO\H]pVH�
HVHWpQ� D� SDQHO� pOHVtWpVNRU� HJ\V]HU�� KDWiVWDODQtWiVNRU�
SHGLJ� NpWV]HU� PHJV]yODOWDWMD� D� 6]LUpQD� NLPHQHWHW�� +D�
ULDV]WiV� MHO]pV� NHU�O� D� PHPyULiEDQ�� DNNRU� D� UHQGV]HU�
KDWiVWDODQtWiVDNRU�D�6]LUpQD�NLPHQHW�KiURPV]RU�IRJ�U|�
YLGHQ�PHJV]yODOQL��
$�%LOOHQW\ ]HW�9LVV]DMHO]pV�5LDV]WiV�8WiQL�1\LWiVQiO�
RSFLy� HVHWpQ� OHKHW VpJ� Q\tOLN� Ui�� KRJ\� D� ELOOHQW\ ]HW�
HJ\PiV� XWiQ� Wt]V]HU� J\RUV� FVLSRJiVW� DGMRQ� PLXWiQ� D�
1\LWiV�5LDV]WiV�8WiQ� MHOHQWpV�NyG�iWYLWHOUH� NHU�OW� D� IHO�
�J\HOHWUH���

+D�D�SDQHO�pOHVtWpVpUH�D�6WD\�JRPERW�YDJ\�D�
>
@>�@>+R]]iIpUpVL�NyGRW@�KDV]QiOMXN��D�V]LUpQD�
NLPHQHW�QHP�IRJ� MHO]pVHNHW�DGQL�D�EH�pV�NLOp�
SpVL� NpVOHOWHWpV� DODWW�� NLYpYH� D]� pOHVt�
WpV�KDWiVWDODQtWiV�MHO]pVW��

=iUiV�0HJHU VtWpV�HQJHGpO\H]pVH� HVHWpQ� D� ELOOHQW\ �
]HW�HJ\PiV�XWiQ�Wt]V]HU�J\RUV�FVLSRJiVW�DG�D]W�N|YHW �
HQ��KRJ\�D�]iUiVL��]HQHWNyGRW�WRYiEEtWRWWD�D�IHO�J\HOHW�
UH��
+D� D� .LLNWDWRWW� iOODSRW� NLMHO]pVH� PLDODWW� pOHV� RSFLy��
HQJHGpO\H]YH�YDQ��D�UHQGV]HUW�pOHVtWYH�D�%\SDVV�MHO] �
IpQ\� YLOiJtW� PXWDWYD�� KRJ\� NLLNWDWRWW� ]yQiN� YDQQDN� D�
UHQGV]HUEHQ��
$PLNRU�D]�$&�'&�pOHVtWpV�WLOWiVD�RSFLy�HQJHGpO\H]HWW��
DNNRU�D�SDQHOW�QHP�OHKHW�pOHVHGQL�$&��YiOWDNR]y�iUDP�
IRUUiV��KiOy]DWL�� YDJ\�'&� �DNNXPXOiWRU��KLED�HVHWpQ��$�
UHQGV]HUW� DGGLJ� QHP� OHKHW� pOHVtWHQL�� DPtJ� D� KiOy]DWL�
YDJ\� D]� DNNXPXOiWRU� KLED� PHJ� QHP� V] QLN�� +D� QLQFV�
$&�YDJ\�'&�KLED��D�IHOKDV]QiOy�PHJNtVpUHOKHWL�D�UHQG�
V]HU�pOHVtWpVpW�� D�SDQHO�DXWRPDWLNXVDQ�HOOHQ U]L�D]�DN�
NXPXOiWRUW� D� N|]SRQWL� SDQHOHQ�pV�D�PRGXORNRQ��+D�D]�
DNNXPXOiWRU� My�� D� UHQGV]HU� pOHVtWKHW �� KD� URVV]� DNNRU�
QHP��
+D�D]�$&�'&�pOHVtWpV� WLOWiVD�RSFLy�QLQFV�HQJHGpO\H]�
YH�� D� SDQHO� QHP� YpJH]� WHV]WHW� D� WiSHOOiWiV�PHJOpWpU O�
pV� tJ\� D� IHOKDV]QiOy� VHP� OHV]� PHJJiWROYD�� KRJ\� D�
UHQGV]HUW�pOHVtWVH��$&�YDJ\�'&�KLED�HVHWpQ��
$� +DWiVWDODQtWiV� 1HP� $]RQRVtWRWW� 9H]HWpN� 1pON�OL�
.XOFVVDO� RSFLy� WLOWiVDNRU�� D� KDWiVWDODQtWy� JRPE� QHP�
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IRJ� P N|GQL� D� YH]HWpN� QpON�OL� NXOFVRQ�� DPHO\HNKH]�
QLQFV� NyG� UHQGHOYH� �WRYiEELDN� D� 3&����� Np]LN|Q\Y�
EHQ���

(]W�D]�RSFLyW�HQJHGpO\H]QL�NHOO��KD�D�3&�����
HV�YHU]LyMD�����YDJ\�DQQiO�UpJHEEL��

�������������������������������������������������������������������
*\RUV�pOHVtWpV�HQJHGpO\H]pVH��������������>���@�V]DNDV]�>�@�
*\RUV�WiYR]iV��������������������������������������>���@�V]DNDV]�>�@�
eOHVtWpV�+DWiVWDODQtWiV�-HO]pV��������������>���@�V]DNDV]�>�@�
=iUiV�0HJHU VtWpV��������������������������������>���@�V]DNDV]�>�@�
%LOOHQW\ ]HW�9LVV]DMHO]pV�5LDV]WiV�8WiQL�1\LWiVQiO�����������
�������������������������������������������������������������>���@�V]DNDV]�>�@�
6]LUpQD�YLVV]DMHO]pV�5LDV]WiV�8WiQL�1\LWiVQiO�����������������
��������������������������������������������������������������>���@�V]DNDV]�>�@�
.LLNWDWRWW�iOODSRW�NLMHO]pVH�PLDODWW�pOHV��>���@�V]DNDV]�>�@�
$&�'&�pOHVtWpV�WLOWiV�����������������������������>���@�V]DNDV]�>�@�
$]RQRVtWy�QpON�O�KDWiVWDODQtWy��YH]HWpN�QpON�OL�NXOFV�������
��������������������������������������������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����%HOpSpVL��.LOpSpVL�.pVOHOWHWpV�2SFLyN�
.pW� N�O|QE|] � %HOpSpVL� .pVOHOWHWpV� SURJUDPR]KDWy��
N�O|Q�D]���NpVOHOWHWHWW�pV�N�O|Q�D���NpVOHOWHWHWW� WtSXV~�
]yQiNKR]��.LOpSpVL�LG W�FVDN�HJ\HW�OHKHW�EHiOOtWDQL��

eOHVtWHWW� UHQGV]HUEHQ�� D]� HO V]|U� PHJVpUWHWW�
NpVOHOWHWHWW� ]yQiKR]� WDUWR]y� NpVOHOWHWpVL� LG W�
ILJ\HOL�D�SDQHO��

eOHVtWpVNRU� D� SDQHO� NLOpSpVL� NpVOHOWHWpVW� LQGtW��+DQJRV�
.LOpSpVL�.pVOHOWHWpV�6�UJHWpVVHO�HQJHGpO\H]pVH�HVH�
WpQ�D�ELOOHQW\ ]HW�PiVRGSHUFHQNpQW�KDQJMHO]pVW�DG�D�NL�
OpSpV� NpVOHOWHWpV� OHMiUWiLJ�� $� NLOpSpV� NpVOHOWHWpV� XWROVy�
���PiVRGSHUFpEHQ�D�KDQJMHO]pV�J\RUVDEEi�YiOLN��H]]HO�
ILJ\HOPH]WHWL� D� IHOKDV]QiOyW� DUUD�� KRJ\� D� UHQGV]HU� KD�
PDURVDQ�pOHVtWpVUH�NHU�O��+D�H]�D]�RSFLy�QLQFV�HQJHGp�
O\H]YH� D� NLOpSpVL� NpVOHOWHWpV� DODWW� QHP� W|UWpQLN� ILJ\HO�
PH]WHW �KDQJMHO]pV��
$�+DQJRV�.LOpSpVL�+LED��DPHO\QHN�PDJ\DUi]DWD�D�����
IHMH]HWEHQ�WDOiOKDWy�� ILJ\HOPH]WHWL�D�IHOKDV]QiOyW�D�KHO\�
VpJ� VLNHUWHOHQ� pOHVtWpVH� HVHWpQ�� (]� D]� RSFLy� HQJHGp�
O\H]KHW �YDJ\�OHWLOWKDWy�D�IHOKDV]QiOy�HOYiUiVD�V]HULQW��
)LJ\HOHP� IHONHOWpVUH� D� 6]LUpQD� 6tSMHO]pVHN� .LOpSpVL�
.pVOHOWHWpVNRU� RSFLy� HQJHGpO\H]KHW �� 0iVRGSHUFHQ�
NpQW�HJ\V]HU�D� ULDV]WiV�NLPHQHW� U|YLG�KDQJMHO]pVW�DG�D�
NLOpSpV� NpVOHOWHWpV� NH]GHWpW O�� PDMG� D]� XWROVy� ��� Pi�
VRGSHUFW O�D�NLOpSpV�NpVOHOWHWpV�LGHMpQHN�OHMiUWiLJ�D�VtS�
MHO]pVHN�V]iPD�PiVRGSHUFHQNpQW�KiURPUD�Q ��
%HOpSpVNRU�� KD� NpVOHOWHWHWW� ]yQD� NHU�O� PHJVpUWpVUH�� D�
SDQHO�EHOpSpVL�NpVOHOWHWpVW� LQGtW��$�ELOOHQW\ ]HW�IRO\DPD�
WRV�KDQJMHO]pVW�DG��$]�XWROVy����PiVRGSHUFEHQ�D�ELOOHQ�
W\ ]HW� FVLSRJyMD� V]DJJDWRWW� MHO]pVW�DG��H]]HO� ILJ\HOPH]�
WHW��KRJ\�D� UHQGV]HU�KDPDURVDQ�ULDV]W��$PHQQ\LEHQ�D]�
pOHVtWpVL� SHULyGXVEDQ� ULDV]WiV� W|UWpQW�� D� ELOOHQW\ ]HW� D�
EHOpSpVL� NpVOHOWHWpV� WHOMHV� LGHMpEHQ� V]DJJDWRWWDQ� MHOH]��
H]]HO�ILJ\HOPH]WHWL�D�IHOKDV]QiOyW�D�NRUiEEL�ULDV]WiVUD���
)LJ\HOHP� IHONHOWpVUH� D� 6]LUpQD� 6tSMHO]pVHN� %HOpSpVL�
.pVOHOWHWpVNRU� RSFLy� HQJHGpO\H]KHW �� 0iVRGSHUFHQ�
NpQW�HJ\V]HU�D� ULDV]WiV�NLPHQHW� U|YLG�KDQJMHO]pVW�DG�D�
EHOpSpV� NpVOHOWHWpV� OHMiUWiLJ� LOO�� D� UHQGV]HU� KDWiVWDODQt�
WiViLJ��

+D� D]� $XWRPDWLNXV� eOHVtWpV� $ODWW� 6]LUpQD� 6tSMHO]p�
VHN�RSFLy�HQJHGpO\H]HWW��D�V]LUpQD�NLPHQHW����PiVRG�
SHUFHQNpQW� MHO]pVW� DG� D]� DXWRPDWLNXV� pOHVtWpV� DODWW� UL�
DV]WiV� HO WW�� ËJ\� PLQGHQNL� ILJ\HOPH]WHWYH� OHV]� DUUyO��
KRJ\�D�UHQGV]HU�pOHVtWYH�YDQ��
.LOpSpVL� .pVOHOWHWpV� /H]iUiVVDO� HQJHGpO\H]pVH� HVH�
WpQ� D� SDQHO� D� NLOpSpV� NpVOHOWHWpV� LG WDUWDPiQ� ILJ\HOL� D�
NpVOHOWHWHWW� ]yQiNDW�� $PHQQ\LEHQ� D� NLOpSpV� NpVOHOWHWpV�
DODWW�NpVOHOWHWHWW�]yQD�Q\LWRWWi�YiOLN��PDMG�EH]iUXO�D�NLOp�
SpV�NpVOHOWHWpV�OH]iUXO�pV�D�SDQHO�D]RQQDO�pOHVtWpVUH�NH�
U�O��
�������������������������������������������������������������������
%HOpSpVL�.pVOHOWHWpV�������5HQGV]HU�LG N��>���@�V]DNDV]�
.LOpSpVL�.pVOHOWHWpV��5HQGV]HU�LG N����������>���@�V]DNDV]�
+DOOKDWy�.LOpSpV�.pVOHOWHWpV�����������������>���@�V]DNDV]�>�@�
+DOOKDWy�.LOpSpVL�+LED���������������������������>���@�V]DNDV]�>�@�
6]LUpQD�6tSMHO]pV�2SFLyN�����������������>���@�V]DNDV]�>�@�>�@�
.LOpSpV�.pVOHOWHWpV�/H]iUiVVDO�������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����5LDV]WiV�6]iPOiOiV�
$�ULDV]WiV�V]iPOiOiV�IXQNFLy�VHJtW�DQQDN�PHJDNDGiO\R�
]iViEDQ��KRJ\�HJ\��PHJIXWRWW��NRPPXQLNiWRU�D�IHO�J\H�
OHWL� N|]SRQWRW� W~OViJRVDQ� OHN|VVH�� 0LXWiQ� D� SDQHO� D�
PHJKDWiUR]RWW�NRPPXQLNiFLy�V]iPRW�HOpUWH�� W|EEp�PiU�
QHP�N�OG� MHOHQWpVW�D]�HVHPpQ\U O�PLQGDGGLJ��PtJ�D� UL�
DV]WiV� V]iPOiOyW� QHP� UHVHWHOM�N�� $� =yQD� 5LDV]WiVRN��
=yQD� 5RQJiOiV�WDPSHURN� pV� 5HQGV]HUP N|GpVL� MHOHN�
V]iPiUD�N�O|QE|] �KDWiUpUWpNHN�SURJUDPR]KDWyN��
3pOGiXO�DEEDQ�D]�HVHWEHQ��KD�D�=yQD�5LDV]WiVRN�ULDV]�
WiV�V]iPOiOy�KDWiUpUWpNH�>���@��DNNRU�D�SDQHO�FVDN�PD�
[LPXP���ULDV]WiVL� MHOHW�N�OG�D�ULDV]WiV�V]iPOiOyYDO�HOOi�
WRWW� ]yQiN� HVHWpEHQ�� (]XWiQ� D� ULDV]WiV� V]iPOiOyW�
UHVHWHOQL�NHOO��
$�V]LUpQD�NLPHQHW�QHP�DNWLYiOyGLN�D]RQ�]yQiN�ULDV]WiVD�
HVHWpQ��PHO\HN�HOpUWpN�D�ULDV]WiV�V]iPOiOy�KDWiUpUWpNpW��
$�SDQHO�pOHVtWpVHNRU��YDJ\�PLQGHQ�QDS�pMIpONRU�D�5LDV]�
WiV�6]iPOiOy�UHVHWHOpVUH�NHU�O��$�YLVV]DiOOiVW�N|YHW HQ�
D�SDQHO�~MUD�D��V]RNiVRV�PyGRQ�NRPPXQLNiO���
�������������������������������������������������������������������
5LDV]WiV�6]iPOiOy�+DWiUpUWpN�������������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
�����(VHPpQ\�7iUROy�
$�SDQHO� D� UHQGV]HUEHQ�HO IRUGXOW� XWROVy� ���� HVHPpQ\W�
WiUROMD�� 9DODPHQQ\L� HVHPpQ\QpO� IHOW�QWHWL� D� QDSRW�� D]�
LG SRQWRW��PDJiW�D]�HVHPpQ\W�D�]yQDV]iPPDO��KR]]i�
IpUpVL� NyGGDO�� YDJ\� HJ\pE�� D]� HVHPpQ\UH� YRQDWNR]y�
DGDWWDO��
$]�(VHPpQ\�7iUROy�.|YHWL�D�5LDV]WiV�6]iPOiOyW�RS�
FLy�HQJHGpO\H]pVH�HVHWpQ�D]�HVHPpQ\�WiUROy�D�ULDV]WiV�
V]iPOiOy�KDWiUpUWpNpQ�W~O�QHP�WiURO�HVHPpQ\W��(]]HO�HO�
NHU�OKHW ��KRJ\�D�SDQHO�D� WHOMHV� WiUROyW�iWtUMD�HJ\�SURE�
OpPD�IHOOpSpVHNRU��
$]�HVHPpQ\�WiUROyW�KiURP�N�O|QIpOH�PyGRQ�OHKHW�PHJ�
WHNLQWHQL��/&'�ELOOHQW\ ]HWU O� ����� IHMH]HW� >
@>�@�)HOKDV]�
QiOyL� IXQNFLyN��� +HO\L� Q\RPWDWy� VHJtWVpJpYHO�� 3&�����
SULQWHU�PRGXO�DONDOPD]iViYDO�� OHW|OWKHW �D�'/6�V]RIWYHU�
VHJtWVpJpYHO��
�
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�������������������������������������������������������������������
(VHPpQ\�V]iPOiOy�N|YHWL�D�ULDV]WiV�V]iPOiOyW�����������������
��������������������������������������������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����%LOOHQW\ ]HW�.L]iUiV�
$�SDQHO�D�ELOOHQW\ ]HWHN�NL]iUiViUD�SURJUDPR]KDWy�DUUD�
D]� HVHWUH�� KD�PHJKDWiUR]RWW� V]iP~� KHO\WHOHQ� KR]]iIp�
UpVL�NyG�EHYLWHOpUH�NHU�OQH�VRU��$�+LEiV�.yGRN�6]iPD�
.L]iUiV�(O WW�RSFLy�KDWiUpUWpNpQHN�HOpUpVHNRU�D�SDQHO�
D� ELOOHQW\ ]HWHW� D�.L]iUiV� ,G WDUWDPiUD� NL]iUMD�� pV� D]�
HVHPpQ\W� MHJ\]L� D]� HVHPpQ\� WiUROyED�� $� NL]iUiV� LGHMH�
DODWW� D� ELOOHQW\ ]HW� EiUPHO\� JRPEMiW� OHQ\RPYD� KLED�
KDQJMHO]pVW�KDOOXQN��

$�+LEiV�.yG�V]iPOiOy�yUiQNpQW�UHVHWHO GLN��
%LOOHQW\ ]HW� .L]iUiV� WLOWiViKR]� D�+LEiV� .yGRN� 6]iPD�
.L]iUiV�(O WW�pUWpNpW�>���@�UD�NHOO�SURJUDPR]QXQN��

+D�HJ\�ELOOHQW\ ]HW�NL]iUiV�DODWW�YDQ��D�SDQHOW�
QHP� OHKHW� pOHVtWHQL� YDJ\� KDWiVWDODQtWDQL� NXO�
FVRV�NDSFVROyYDO��

�������������������������������������������������������������������
%LOOHQW\ ]HW�.L]iUiV�����������������������������������>���@�V]DNDV]�
��������������������������������������������������������������������
�
�����%LOOHQW\ ]HW�(OV|WpWtWpV�
%LOOHQW\ ]HW�(OV|WpWtWpV�RSFLy�HQJHGpO\H]pVpYHO�D�SD�
QHO� D�ELOOHQW\ ]HW� YLOiJtWiViW�pV�D]�/&'�NLMHO]pVW�NLNDS�
FVROMD��KD����PiVRGSHUFLJ�HJ\HWOHQ�ELOOHQW\ �VHP�NHU�O�
PHJQ\RPiVUD��
$�SDQHO�YLVV]DNDSFVROMD�D�YLOiJtWiVW�DEEDQ�D]�HVHWEHQ��
KD�EHOpSpV�NpVOHOWHWpV�NH]G GLN��YDJ\�ULDV]WiV�W|UWpQLN��
$� YLOiJtWiV� DNNRU� LV� YLVV]DiOO�� KD� YDODPHO\LN� ELOOHQW\ W�
PHJQ\RPMXN�� YDJ\� KD� D�.yG�6]�NVpJHV� D]�(OV|WpWt�
WpV� 0HJV]�QWHWpVpKH]� RSFLy� HQJHGpO\H]pVH� HVHWpQ�
pUYpQ\HV�KR]]iIpUpVL�NyGRW�YLV]�QN�EH��

+D� 3&����� ���� YDJ\� PDJDVDEE� YHU]LyM~� PR�
GXOW�KDV]QiOXQN�pV�YH]HWpN�QpON�OL�NXOFVRNDW��
D�.yG�V]�NVpJHV�D]�HOV|WpWtWpV�PHJV] QWHWp�
VpKH]�RSFLy�QHP�KDV]QiOKDWy��

7DNDUpNRV�h]HPPyG�RSFLy�HQJHGpO\H]pVHNRU�D�SDQHO�
D� WHOMHV� ELOOHQW\ ]HW� YLOiJtWiVW� �D� KiWWpU� YLOiJtWiVW� LV�� NL�
NDSFVROMD�$&�NLPDUDGiV�HVHWpQ��D]�DNNXPXOiWRU�NtPp�
OpVH�pUGHNpEHQ��
��������������������������������������������������������������������
%LOOHQW\ ]HW�(OV|WpWtWpV�RSFLy����������������>���@�V]DNDV]�>�@�
.yG�6]�NVpJHV� D]�(OV|WpWtWpV�0HJV]�QWHWpVpKH]����������
�������������������������������������������������������������>���@�V]DNDV]�>�@�
7DNDUpNRV�h]HPPyG����������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����%LOOHQW\ ]HW�+iWWpUYLOiJtWiV�
$� ELOOHQW\ ]HWHN� YDODPHQQ\L� JRPEMDL� NLYLOiJtWKDWyN� D�
MREE� OiWKDWyViJ� pUGHNpEHQ�� $�%LOOHQW\ ]HW�+iWWpUYLOi�
JtWiV�RSFLyW� HQJHGpO\H]pVpYHO� D� Q\RPyJRPERN� YLOiJt�
WDQDN���
�������������������������������������������������������������������
%LOOHQW\ ]HW�+iWWpUYLOiJtWiV�2SFLy���������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�

�����+XURN�9iODV]�,G �
$� QRUPiO� KXURN� YiODV]� LG � YDODPHQQ\L� ]yQD� HVHWpEHQ�
���� H]UHGPiVRGSHUF�� $� SDQHO� FVDN� D]RNDW� D� ]yQiNDW�
LVPHUL� IHO�PHJVpUWHWWQHN�� DPHO\HN� OHJDOiEE� ����H]UHG�
PiVRGSHUFLJ�Q\LWRWWi�YiOQDN���
+D�D]�����=yQD�*\RUV�9iODV]LGHM �RSFLyW�HQJHGpO\H]�
]�N��DNNRU�D]�����HV�]yQD�KXURN�YiODV]�LGHMH����H]UHG�
PiVRGSHUF�OHV]��
�������������������������������������������������������������������
����HV�=yQD�*\RUV�9iODV]LGHM ���������>���@�V]DNDV]�>���@�
�������������������������������������������������������������������
�
����� %LOOHQW\ ]HW� 5RQJiOiV�WDPSHURN��
7DPSHU�
%LOOHQW\ ]HW� 5RQJiOiV�WDPSHU� )LJ\HOpV� (QJHGpO\H�
]pVH�RSFLy�YiODV]WiVD�HVHWpQ�D�SDQHO�ÈOWDOiQRV�5HQG�
V]HU�5RQJiOiV�WDPSHU�NLMHO]pVW�pV��]HQHWNyGRW�DG��KD�
YDODPHO\LN�ELOOHQW\ ]HWHW�HOWiYROtWMXN�D�IDOUyO��$�ELOOHQW\ �
]HW� URQJiOiV�WDPSHU� HOP~OWiYDO� D� SDQHO� ÈOWDOiQRV�
5HQGV]HU� 5RQJiOiV�WDPSHU� 9LVV]DiOOW� �]HQHWNyGRW�
N�OG�� 9DODPHQQ\L� ELOOHQW\ ]HW� PHJIHOHO � LQVWDOOiOiViUyO�
JRQGRVNRGQL�NHOO�HQQHN�D]�RSFLyQDN�D]�HQJHGpO\H]pVH�
HO WW��
+D� D� 5HQGV]HU� 5RQJiOiV�WDPSHU� h]HPEH� KHO\H] L�
ÒMUDLQGtWiVW� .tYiQ� RSFLy� HQJHGpO\H]HWW�� URQJi�
OiV�WDPSHU�HVHWpQ�D�>
@>�@>h]HPEH�KHO\H] L�NyG@�EHYLWH�
OH�V]�NVpJHV�DKKR]��KRJ\�D�UHQGV]HU�~MUD�pOHVtWKHW �OH�
J\HQ��$XWRPDWLNXV�pOHVtWpV�pV�.XOFVRV�NDSFVROyUyO� W|U�
WpQ �pOHVtWpV�VHP�OHKHWVpJHV�UHQGV]HU�URQJiOiV�WDPSHU�
HVHWpQ��
�������������������������������������������������������������������
%LOOHQW\ ]HW� 5RQJiOiV�WDPSHU� )LJ\HOpV� (QJHGpO\H]p�
VH����������������������������������������������������������>���@�V]DNDV]�>�@�
ÈOWDOiQRV� 5HQGV]HU� 5RQJiOiV�WDPSHU� pV� ÈOWDOiQRV�
5HQGV]HU� 5RQJiOiV�WDPSHU� 9LVV]DiOOW� h]HQHW�
NyG����������««««««««««���������������>���@�V]DNDV]�
5HQGV]HU� 5RQJiOiV�WDPSHU� h]HPEH� KHO\H] L� ÒMUDLQGt�
WiVW�.tYiQ«������������������������������������������>���@�V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����/,1.6������5iGLyV�.RPPXQLNiWRU�
$� /,1.6� �����5iGLyV� .RPPXQLNiWRU� KiURP� N�O|QIpOH�
PyGRQ� KDV]QiOKDWy�� D� SDQHO� HJ\HG�OL� NRPPXQLNiWRUD�
NpQW�� HJ\LN� YDJ\� PLQGNpW� WHOHIRQV]iP� WDUWDOpNDNpQW��
YDJ\�SHGLJ�D�YH]HWpNHV�NRPPXQLNiWRU�UHGXQGiQVDNpQW��
D�SDQHO�HNNRU�PLQG�D�YH]HWpNHV�YRQDORQ��PLQG�D�/,1.6�
VHJtWVpJpYHO� KtYiVW� LQWp]�� /,1.6� ,QGtWy� MHOV]DNDV]�
SURJUDPR]KDWy� YDODPHQQ\L� WHOHIRQV]iPKR]� DUUD� D]�
HVHWUH�� KD� D� YH]HWpNHV� WHOHIRQV]iP� KHO\L� XJ\DQ�� GH� D�
/,1.6�UH� YDQ� V]�NVpJ� D� WiUFVi]iVKR]�� /,1.6� ,QGtWy�
-HOV]DNDV]� SURJUDPR]iVDNRU� D]� |VV]HV� QHP� KDV]QiOW�
V]iPRW�KH[DGHFLPiOLV��)��IHO�NHOO�SURJUDPR]QXQN��
�
/,1.6������PLQW�HJ\HG�OL�NRPPXQLNiWRU�
$�SDQHO�~J\�LV�SURJUDPR]KDWy��KRJ\�YDODPHO\�HVHPpQ\�
HO IRUGXOiVDNRU�FVDN�D�/,1.6������UiGLyV�NRPPXQLNi�
WRUW� KDV]QiOMD�� (QQHN� SURJUDPR]iViKR]� YiODVV]D� D�
/,1.6������W�D�.RPPXQLNiWRU�+tYiV�,UiQ\tWiV�RSFLyN�
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N|]�O��8J\DQDNNRU��D�/,1.6�+tYiV�RO\DQ�PLQW�D�9H]H�
WpNHV�YRQDO�RSFLyW�HQJHGpO\H]QL�NHOO���
$� NLYiODV]WRWW� HVHPpQ\� EHN|YHWNH]pVH� HVHWpQ� D� SDQHO�
FVDN� D� /,1.6� VHJtWVpJpYHO� NH]GHPpQ\H]� KtYiVW� D� IHO�
�J\HOHWL�iOORPiV�IHOp��
�
$�/,1.6�PLQW�WDUWDOpN�NRPPXQLNiWRU�
$� SDQHO� ~J\� LV� SURJUDPR]KDWy�� KRJ\� D� YH]HWpNHV� WHOH�
IRQYRQDOODO� NDSFVRODWRV� SUREOpPD� IHOPHU�OpVHNRU� D�
/,1.6� ����� UiGLyV� NRPPXQLNiWRUUDO� NH]GHPpQ\H]]HQ�
KtYiVW�� (QQHN� SURJUDPR]iViKR]� YiODV]D� PLQG� D� WHOH�
IRQV]iP��PLQG�D�/,1.6�RSFLyW�D�.RPPXQLNiWRU�+tYiV�
,UiQ\tWiV�RSFLyN�N|]�O��8J\DQDNNRU�D�/,1.6�D�9H]HWp�
NHV�9RQDO�7DUWDOpND�RSFLyW�LV�HQJHGpO\H]QL�NHOO���
$EEDQ�D]�HVHWEHQ�KD�D�/,1.6�WDUWDOpN�NRPPXQLNiWRU��D�
SDQHO� D� N|YHWNH] � PyGRQ� WHV]� KtYiVNtVpUOHWHW� D�
IHO�J\HOHWL�HJ\VpJ�IHOp��
� D�SDQHO�D� YH]HWpNHV�YRQDO� VHJtWVpJpYHO�KtY� ��KD�VL�

NHUWHOHQ��DNNRU�D�/,1.6�VHJtWVpJpYHO�NH]GHPpQ\H]�
KtYiVW��

� KD�H]�LV�VLNHUWHOHQ��DNNRU�D�SDQHO�D�YH]HWpNHV�YRQDO�
VHJtWVpJpYHO�KtY�

$� IRO\DPDW� D� VLNHUHV� KtYiVLJ�� LOO�� D]� HQJHGpO\H]HWW�0D�
[LPiOLV�+tYiVNtVpUOHW�HOpUpVpLJ�LVPpWO GLN��
�
$�/,1.6�PLQW�UHGXQGiQV�NRPPXQLNiWRU�
$�SDQHO� ~J\� LV�SURJUDPR]KDWy��KRJ\�HJ\�HVHPpQ\�EH�
N|YHWNH]pVH� HVHWpQ�PLQG�D�/,1.6� UiGLyV�NRPPXQLNi�
WRU��PLQG�D�YH]HWpNHV�YRQDO�VHJtWVpJpYHO�KtYiVW�NH]GH�
PpQ\H]]HQ�� (QQHN� SURJUDPR]iViKR]� D�
.RP�PXQLNiWRU�+tYiV� ,UiQ\tWiV�RSFLyN� N|]�O� YiODV]�
V]D� NL� PLQG� D� WHOHIRQ� V]iPRW�� PLQG� D� /,1.6� RSFLyW��
8J\DQDNNRU� D� /,1.6�+tYiV� RO\DQ�PLQW� D� 9H]HWpNHV�
YRQDO�RSFLyNDW�LV�NL�NHOO�YiODV]WDQL���
�
�
�������������������������������������������������������������������
/,1.6�,QGtWy�-HOV]DNDV]�����WHOHIRQV]iP��>���@�V]DNDV]�
/,1.6�,QGtWy�-HOV]DNDV]�����WHOHIRQV]iP��>���@�V]DNDV]�
/,1.6�,QGtWy�-HOV]DNDV]�����WHOHIRQV]iP��>���@�V]DNDV]�
/,1.6�,QGtWy�-HOV]DNDV]��/HW|OW �WHOHIRQV]iP�����������������
������������������������������������������������������������������>���@�V]DNDV]�
.RPPXQLNiWRU�+tYiV�,UiQ\tWiV�������>���@���>���@�V]DNDV]�
9H]HWpNHV�pV�/,1.6�+tYiV�������������������>���@�V]DNDV]�>�@�
/,1.6�.�O|QOHJHV�,QGtWy�-HOV]DNDV]���������>���@�V]DNDV]�
�������������������������������������������������������������������
�
�����0RGXORN�KR]]iDGiVD�
$� N|YHWNH] �PRGXORN� SURJUDPR]KDWyN� D�0RGXO�3URJ�
UDPR]iV� >���@�>���@� V]DNDV]EDQ�� D�3&�����1\RPWDWy�
PRGXO��D�/,1.6�[���1DJ\�+DWyWiY~�5iGLy�LQWHUIpV]�pV�
D�3&�����YH]HWpN�QpON�OL�YHY �D]�|VV]HV�WDUWR]pNiYDO��
(]HQ�PRGXORN� KDV]QiODWD�� �]HPEH� KHO\H]pVH�� SURJUD�
PR]iVD� D]� �]HPEH� KHO\H] L� pV� SURJUDPR]yL� Np]L�
N|Q\Y�NEHQ�YDQ�OHtUYD��
�������������������������������������������������������������������
3&�����SURJUDPR]iVD������������������������������>���@�V]DNDV]�
/,1.6�[���SURJUDPR]iVD�������������������������>���@�V]DNDV]�
3&�����SURJUDPR]iVD������������������������������>���@�V]DNDV]�
�������������������������������������������������������������������

�
�����ÏUD�EHiOOtWiV�
(EEHQ�D]�XWDVtWiVEDQ� OHKHW�NRUULJiOQL�D]�yUD�SRQWDWODQ�
ViJiW�� D� SDQHO� SURJUDPR]KDWy� D]� ÏUD� EHiOOtWiV� V]D�
NDV]EDQ�DUUD��KRJ\�PLQGHQ�QDS�YpJpQ�D]�XWROVy�SHUFHW�
D]� LG ]tW �KiQ\�PiVRGSHUFQHN�V]iPROMD��$]�pUWpNH����
��� OHKHW��H]�J\iULODJ����PiVRGSHUF��$�PHJDGDQGy�KH�
O\HV�pUWpN�PHJKDWiUR]iViKR]�PHJ�NHOO�ILJ\HOQL�D�SDQHOW��
KRJ\� HJ\� DGRWW� LG � DODWW� PHQQ\LW� NpVLN� YDJ\� VLHW�� (]�
XWiQ�NL�NHOO�V]iPtWDQL�D]�HJ\�QDS�DODWW�EHN|YHWNH] �SRQ�
WDWODQViJRW��(]�DODSMiQ�NRUULJiOKDWy�D�EHiOOtWiV��
3pOGD����$]�yUD�NpVLN�QDSRQWD���PiVRGSHUFHW��
0HJROGiV�� 3URJUDPR]]XN� D� EHiOOtWiVL� pUWpNHW� ��� Pi�
VRGSHUFUH��D�J\iUL����KHO\HWW��D�PLQGHQ�QDS�XWROVy�SHU�
FH�V]DNDV]EDQ�>���@��(]�iOWDO�D�SDQHO�yUiMD�iWXJRUMD�H]W�
D���PiVRGSHUFHW��KHO\UHKR]YD�D�SUREOpPiW��
3pOGD����$]�yUD�QDSRQWD����PiVRGSHUFHW�VLHW��
0HJROGiV�� 3URJUDPR]]XN� D� EHiOOtWiVL� pUWpNHW� ��� Pi�
VRGSHUFUH��D�J\iUL����KHO\HWW��D�PLQGHQ�QDS�XWROVy�SHU�
FH� V]DNDV]EDQ� >���@�� (]� iOWDO� D� SDQHO� yUiMD� ��PiVRG�
SHUFFHO�WRYiEE�V]iPRO��KHO\UHKR]YD�D�SUREOpPiW��

+D�D]�$XWRPDWLNXV�eOHVtWpV�LGHMH��������DNNRU�
D]� ÏUD� %HiOOtWiV� RSFLy� PHJYiOWR]WDWiVD� N|]�
YHWOHQ�O� EHIRO\iVROMD� D]� $XWRPDWLNXV� eOHVH�
GpVUH�ILJ\HOPH]WHW �MHO]pV�LGHMpW�
�

�����,G DODS�
+D� D]� ,G DODS� D� EHpStWHWW� NULVWiO\� RSFLy� HQJHGpO\H�
]HWW�� D� QHP�VWDELO� KiOy]DWL� IUHNYHQFLD�PLDWW�� D�EHpStWHWW�
NULVWiO\�V]ROJiOWDW�SRQWRV�LG DODSRW��+D�D]�,G DODS�D�Ki�
Oy]DWL� IUHNYHQFLD� RSFLy� HQJHGpO\H]HWW�� D]� LG DODSRW� D�
YiOWDNR]y� iUDP� DGMD�� ,O\HQ� HVHWEHQ� D� KiOy]DWL� IUHNYHQ�
FLD�EHiOOtWDQGy���+]�YDJ\���+]�UH��
�������������������������������������������������������������������
,G DODS�D�EHpStWHWW�NULVWiO\��YiOWDNR]y�iUDP~�KiOy]DW�������
���������������������������������������������������������������>���@V]DNDV]�>�@�
�������������������������������������������������������������������
�
�����*\iUL�DODSpUWpNUH�iOOtWiV�
2O\NRU� V]�NVpJHVVp� YiOKDW� D� I � SDQHO�� YDJ\� D� KR]]i�
FVDWODNR]y� YDODPHO\� PRGXO� �/,1.6�[���� 3&������
3&������J\iUL�DODSpUWpNUH�iOOtWiVD��
$� I � SDQHO� J\iUL� DODSpUWpNUH� iOOtWiVD� KDUGYHUHVHQ� D]�
DOiEELDN�V]HULQW�W|UWpQLN��
��� OpSpV� �� 7iYROtWVD� HO� D]� KiOy]DWL� pV� D]� DNNXPXOiWRU�
EHN|WHWpVW�D�SDQHOUyO�
���OpSpV���7iYROtWVRQ�HO�PLQGHQ�YH]HWpNHW�D]����=yQD�pV�
D�3*0���FVDWODNR]yEyO��
��� OpSpV� �� (J\� NLV� GDUDE� YH]HWpNNHO� ]iUMD� |VV]H� D]� ���
=yQD�FVDWODNR]yW�D�3*0���FVDWODNR]yYDO��
���OpSpV���ÈOOtWVD�YLVV]D�D�KiOy]DWL�WiSHOOiWiVW�D�I �SDQH�
OHQ��
��� OpSpV� �� $PLNRU� D� ELOOHQW\ ]HWHQ� IHOYLOODQ� D]� �� ]yQD�
IpQ\��D�J\iUL�DODSpUWpNUH�iOOtWiV�EHIHMH] G|WW��
��� OpSpV� �� 7iYROtWVD� HO� D� KiOy]DWL� WiSHOOiWiVW� D� YH]pUO �
SDQHOUyO��
��� OpSpV� �� ÈOOtWVD� YLVV]D� D]� HUHGHWL� YH]HWpNH]pVW� pV�
pOHVV]H�D�YH]pUO �SDQHOW�
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$� SDQHO� pOHV]WpVpKH]�$&� WiSIHV]�OWVpJ� V]�N�
VpJHV�� $� SDQHO� J\iUL� DODSpUWpNUH� iOOtWiVD� DN�
NXPXOiWRUUyO�QHP�OHKHWVpJHV��

$� I � SDQHO� pV� PiV� PRGXORN� J\iUL� DODSpUWpNUH� iOOtWiVD�
V]RIWYHUHVHQ�D�N|YHWNH] �NpSHQ��
��� OpSpV� �� /pSMHQ� EH� h]HPEH� KHO\H] � SURJUDPR]yL�
PyGED�
���OpSpV���/pSMHQ�EH�D�PHJIHOHO �SURJUDP�V]DNDV]ED��
���OpSpV���9LJ\H�EH�D]�h]HPEH�KHO\H] L�.yGRW�
���OpSpV���/pSMHQ�EH�~MUD�D�PHJIHOHO �SURJUDP�V]DNDV]�
ED�
$�SDQHO�QpKiQ\�PiVRGSHUF�DODWW�J\iUL�DODSpUWpNUH�iOO��$�
ELOOHQW\ ]HW� P N|G NpSHVVpJpQHN� YLVV]DiOOiVDNRU� D]�
DODSpUWpNUH�iOOiV�EHIHMH] G|WW��

+D� $]RQRVtWyYDO� 5HQGHONH] � 9H]HWpN� QpON�OL�
.XOFVRW� KDV]QiOXQN� �3&����� Y���� YDJ\� Np�
V EEL���DPLNRU�D�N|]SRQWL�SDQHOW�J\iUL�pUWpNUH�
YLVV]DiOOtWMXN�� D]� |VV]HV� NXOFV� KR]]iIpUpVL�
NyGMiW� ~MUD� EH� NHOO� SURJUDPR]QL� �/G�� 3&�����
Y����Np]LN|Q\YH���

�������������������������������������������������������������������
/,1.6�[���J\iUL�pUWpNUH�iOOtWiVD���������������>���@�V]DNDV]�
3&�����J\iUL�pUWpNUH�iOOtWiVD��������������������>���@�V]DNDV]�
3&�����J\iUL�pUWpNUH�iOOtWiVD��������������������>���@�V]DNDV]�
3&�����J\iUL�pUWpNUH�iOOtWiVD��������������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
�����3URJUDPR]y�.L]iUiVD�
3URJUDPR]y� .L]iUiVD� RSFLy� YiODV]WiVD� HVHWpQ� KDUG�
YHUHV� DODSpUWpNUH� iOOtWiV� QHP� OHKHWVpJHV�� 6]RIWYHUHV�
DODSpUWpNUH�iOOtWiV�HVHWpQ�D�WHOMHV�SURJ� UDP�YLVV]DiOO�D�J\iUL�DODSpUWpNUH��
3URJUDPR]y�.L]iUiVD� WLOWiVDNRU�D�SDQHO� WHOMHV�SURJUD�
PR]iVD� J\iUL� DODSpUWpNUH� iOO�� DPHQQ\LEHQ� D� I � YH]pUO �
SDQHOHQ� KDUGYHUHV�� YDJ\� V]RIWYHUHV� YLVV]DiOOtWiV� W|UWp�
QLN��
3URJUDPR]y� .L]iUiVD� HQJHGpO\H]pVH� YDJ\� WLOWiVD� D]�
DOiEELDN�V]HULQW�W|UWpQLN��
��� /pSMHQ�EH�SURJUDPR]yL�PyGED�
��� /pSMHQ�EH�D�>���@�YDJ\�>���@�3URJUDP�6]DNDV]ED��
��� 9LJ\H�EH�D]�,QVWDOOiOy�.yGRW�
��� /pSMHQ�EH�~MUD�D�>���@�YDJ\�>���@�3URJUDP�6]DNDV]�

ED��
�������������������������������������������������������������������
h]HPEH�KHO\H] �NL]iUiV�HQJHGpO\H]YH����>���@�V]DNDV]�
h]HPEH�KHO\H] �NL]iUiV�WLOWYD�������������������>���@�V]DNDV]�
�������������������������������������������������������������������
�
������3URJUDPR]yL��6pWD�WHV]W�
3URJUDPR]yL� 6pWD� WHV]W� VHJtWVpJpYHO� PHJEL]RQ\RVRG�
KDWXQN� UyOD�� KRJ\� D� SDQHO� PLQGHQ� ]yQiMD� HOOiWMD�H� IHO�
DGDWiW�� $� >��@�HV� ]yQDWtSXVQiO� D� VpWD� WHV]W� QHP� KDV]�
QiOKDWy��
$�WHV]WKH]�D�N|YHWNH] NHW�NHOO�EL]WRVtWDQL��
��� $�SDQHO�KDWiVWDODQtWRWW�iOODSRWEDQ�OHJ\HQ��
��� $� %LOOHQW\ ]HW� (OV|WpWtWpV� RSFLy� WLOWYD� NHOO� OHJ\HQ�

�>���@V]DNDV]��>�@RSFLy���
��� $� )RO\DPDWRV� 7 ]�6]LUpQD�.LPHQHW� RSFLy� WLOWYD� NHOO�

OHJ\HQ��>���@V]DNDV]��>�@RSFLy���
��� $]� ÈWYLWHOL� .pVOHOWHWpVW� NL� NHOO� NDSFVROQL�� KD� iWYLWHOL�

NpVOHOWHWpVUH�QLQFV�V]�NVpJ��>���@V]DNDV]���

$� 7 ]� h]HP]DYDU� QHP� SUyEiOKDWy� NL� D� VpWD�
WHV]WWHO��

$�6pWD�7HV]W�PHQHWH�D�N|YHWNH] ��
���OpSpV���/pSMHQ�EH�SURJUDPR]yL�PyGED�
���OpSpV���/pSMHQ�EH�D�>���@�V]DNDV]ED�
$EEDQ� D]� HVHWEHQ� KD� YDODPHO\LN� ]yQD� Q\LWRWW�� D� SDQHO�
NpW�PiVRGSHUFUH�P N|GpVEH�KR]]D� D�V]LUpQD�NLPHQH�
WHW��D]�HVHPpQ\W�U|J]tWL�D]�(VHPpQ\�7iUROyEDQ��D�ULDV]�
WiVW� SHGLJ� MHOHQWL� D� IHO�J\HOHWQHN��0LQGHQ� ]yQiW� OH� NHOO�
HOOHQ UL]QL�D� WHV]W�N|]EHQ��$�]yQiN�pV�D]�)��$��3�JRP�
ERN� KHO\HV�P N|GpVH�D]� HVHPpQ\WiUROy� DODSMiQ� HOOHQ�
UL]KHW ��
$�WHV]W�OHiOOtWiVD�D]�DOiEELDN�V]HULQW�W|UWpQLN��
���OpSpV���/pSMHQ�EH�SURJUDPR]yL�PyGED�
���OpSpV���/pSMHQ�EH�D�>���@�V]DNDV]ED�
(OOHQ UL]]H�D]�(VHPpQ\�7iUROyW�D�6pWD�7HV]W�XWiQ��

$� 5LDV]WiVL� 0HPyULD� W|UO GLN� D� 6pWD� 7HV]WEH�
OpSYH��$�6pWD�7HV]W�YpJpQ��D�5LDV]WiVL�0HPy�
ULD�MHO] IpQ\�NLJ\XOODG��GH�D�PHPyULiEDQ�QHP�
OHV]� ULDV]WiV�� $� MHO] IpQ\� D� SDQHO� N|YHWNH] �
pOHVtWpVpYHO�NLDOV]LN��
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3URJUDPR]iVL�0XQNDI�]HW�
�

5LDV]Wy�UHQGV]HU�DGDWDL��

hJ\IpO�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&tPH�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7HOHIRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBh]HPEH�KHO\H]pV�GiWXPD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

h]HPEH�KHO\H] L�NyG��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0RGXO�QHYH� � � /HtUiVD�� � +HO\H�

3&���� .|]SRQWL�3DQHO� >BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB@�

3&����� 9H]HWpN�QpON�OL�YHY � >BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB@�
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%(� >BB@� �� )HOKDV]Q�iOWDW�LQGtWRWW�KtYiV�NLM�� � 1LQFV�
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.,� >BB@� ���� 1LQFV�KDV]QiOYD�

%(� >BB@� �� 3DUDQFV�NLPHQHW���NLMHO]pV� � 1LQFV�

%(� >BB@� �� 3DUDQFV�NLPHQHW���NLMHO]pV� � 1LQFV�

.,� >BB@� ���� 1LQFV�KDV]QiOYD�

>��@�%LOOHQW\ ]HW�RSFLyN�
*\iUL� � RSFLyN� %(� � � � � .,�

%(� >BB@� �� +R]�IpU�NyG�NLMHO]�SURJU�DODWW� � �;�MHO]pV�SURJUDPR]iV�DODWW�

%(� >BB@� �� +HO\L�yUD�NLMHO]pV� � � 1LQFV�

.,� >BB@� �� +HO\L�yUD���yUiV�NLMHO]pV� � +HO\L�yUD�$0�30�NLMHO]pV�

%(� >BB@� �� $XWR�ULDV]WiV�PHP��NLtUiVD� � 1LQFV�

.,� >BB@� ���� 1LQFV�KDV]QiOYD�

>��@�6]RIWYHU�YHU]Ly�PHJPXWDWiVD�

>��@�*OREiOLV�&tPNp]pV�
9DODPHQQ\L�/&'�IXQNFLy�SURJUDPR]iVD�ELOOHQW\ ]HW�VHJtWVpJpYHO�W|UWpQLN��$PHQQ\LEHQ�HJ\QpO�W|EE�/&'�ELOOHQW\ �
]HW�YDQ��V]�NVpJWHOHQ�PLQGHW�HJ\HQNpQW�SURJUDPR]QXQN��$]�HJ\�ELOOHQW\ ]HWHQ�SURJUDPR]RWW�FtPNpN�WRYiEELKDWyN�
D�W|EEL�/&'�ELOOHQW\ ]HWKH]��$�FtPNpN�WRYiEEtWiVD�D]�DOiEELDN�V]HULQW�W|UWpQLN��
���OpSpV���)HMH]]H�EH�HJ\�/&'�ELOOHQW\ ]HW�SURJUDPR]iViW�WHOMHVHQ��
���OpSpV���%L]RQ\RVRGMRQ�PHJ�UyOD��KRJ\�YDODPHQQ\L�/&'�ELOOHQW\ ]HW�FVDWODNR]WDWYD�YDQ�D�.(<%86�KR]��
���OpSpV���/pSMHQ�EH�D]��]HPEH�KHO\H] L�SURJUDPR]iVED��PDMG�OpSMHQ�EH�D�>��@�V]DNDV]ED�D�PiU�SURJUDPR]RWW�ELO�

OHQW\ ]HWHQ��$�ELOOHQW\ ]HW�HNNRU�YDODPHQQ\L�SURJUDPR]RWW� LQIRUPiFLyW� WRYiEEtWDQL� IRJMD�D�UHQGV]HU�W|EEL�
/&'�ELOOHQW\ ]HWpKH]��

���OpSpV���$�P YHOHW�YpJpQ�Q\RPMD�OH�D�>�@�ELOOHQW\ W��(]]HO�NLOpS��
>��@�/&'�((3520�J\iUL�DODSpUWpNUH�iOOtWiVD�
�
$6&,,�.DUDNWHUHN��
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3&����WHO�.RPSDWLELOLV�0RGXORN�

�
0RGXO� .RPSDWLELOLV"� 0HJMHJ\]pV�
+DJ\RPiQ\RV�
(VFRUW�930����

1HP� �

(VFRUW����� 1HP� �
3&����2XW� 1HP� �
3&����� 1HP� �
3&����� 1HP� �
3&����� 1HP� �
3&����'� 1HP� �
3&�����Y��[� ,JHQ� 1HP�WiPRJDWMD�D�YH]HWpN�QpON�OL�.XOFVRW��3iQLNNDSFVROyW�pV�.H]HO W�
3&�����Y��[� ,JHQ� 1HP�WiPRJDWMD�D]�D]RQRVtWRWW�YH]HWpN�QpON�OL�NXOFVRW�
3&�����Y��[� ,JHQ� �
3&����� 1HP� �
3&����� ,JHQ� 1LQFV�ELOOHQW\ ]HWL�]yQD�
3&����=� ,JHQ� �
/&'�����Y��[� ,JHQ� 1LQFV�ELOOHQW\ ]HWL�]yQD��1pKiQ\��]HQHW�NLMHO]pVH�QLQFV�WiPRJDWYD�
/&'����=�Y��[� ,JHQ� �
/&'���� 1HP� �
6/�[[� 1HP� �
3&���5.� 1HP� �
3&����5.� 1HP� �
3&����5.� ,JHQ� �
3&����� 1HP� �
3&����� 1HP� �
3&�����Y��[�Y���� ,JHQ� 1pKiQ\�NLQ\RPWDWDQGy��]HQHW�QLQFV�WiPRJDWYD�
3&�����Y���� ,JHQ� �
/,1.6����� ,JHQ� �
/,1.6����� ,JHQ� �
/,1.6����� ,JHQ� �
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$�'LJLWDO�6HFXULW\�&RQWUROV�/WG��D�YiViUOiVWyO�V]iPtWRWW����KyQDSLJ�JDUDQFLiW�Q\~MW�PLQG�D�IHOKDV]QiOW�DQ\DJRNEDQ�EHN|YHWNH�
] ��PLQG�D�J\iUWiVEDQ�EHN|YHWNH]HWW�KLEiNUD��DPHO\HN�QRUPiO��]HPL�N|U�OPpQ\HN�N|]|WW�NHOHWNH]QHN��$�KLEiNUD�D�'LJLWDO�

6HFXULW\�&RQWUROV�/WG��RSFLyNpQW�YiOODOMD�D�NpV]�OpN�MDYtWiViW�YDJ\�FVHUpMpW��KD�D�KLEiV�WHUPpNHW�EHN�OGLN�D�MDYtWyV]ROJiODWKR]��
$]�LQJ\HQHV�JDUDQFLD�FVDN�D]�DONDWUpV]HNEHQ�pV�J\iUWiVEDQ�HO IRUGXOy�KLEiNUD�YRQDWNR]LN��QHP�pUYpQ\HV�WHKiW�V]iOOtWiV�YDJ\�
NH]HOpV�N|]EHQ�NHOHWNH] �VpU�OpVHNUH��EiUPHO\��D�'LJLWDO�6HFXULW\�&RQWUROV�/WG��FpJW O�I�JJHWOHQ�NiUUD��SpOGiXO�YLOOiPFVDSiV��

W~OIHV]�OWVpJ��PHFKDQLNDL�VpU�OpV��EHi]iV��D�NpV]�OpN�KHO\WHOHQ�KDV]QiODWD�YDJ\�V]iQGpNRV�URQJiOiVD��VHP��
�

$�IHQWL�JDUDQFLD�FVDN�D]�HUHGHWL�YiViUOyW�LOOHWL�PHJ��pV�PLQGHQ�MHOHQOHJL�YDJ\�M|Y EHQL�JDUDQFLDQ\LODWNR]DWRW��DNiU�V]yEDQ��DNiU�
tUiVEDQ��DNiU�D�'LJLWDO�6HFXULW\�&RQWUROV�/WG��HJ\pE�N|WHOH]HWWVpJHLE O�IHOWpWHOH]pVVHO�GHULYiOW�IRUPiEDQ�OpWH]LN��pUYpQ\WHOHQtW��

$�FpJ�HUUH�YRQDWNR]y�Q\LODWNR]DWWpWHOUH�YDJ\�D�JDUDQFLD�IHOWpWHOHN�PyGRVtWiViUD�PiV�V]HPpO\W�QHP�KDWDOPD]RWW�IHO��
�

$�'LJLWDO�6HFXULW\�&RQWUROV�/WG��VHPPLIpOH�IHOHO VVpJHW�QHP�YiOODO�D�NpV]�OpN�KDV]QiODWiYDO�|VV]HI�JJ �N|]YHWOHQ��N|]YHWHWW�
YDJ\�N|YHWNH]PpQ\HV�NiURNpUW��D]�LO\HQ�HVHPpQ\HN�N|YHWNH]WpEHQ�HOPDUDGW�SURILWpUW��LG YHV]WHVpJpUW��LOOHWYH�EiUPLIpOH��D�Yi�

ViUOyUD�Qp]YH�KiWUiQ\RV�N|YHWNH]PpQ\pUW��
�
�
�

)LJ\HOHP��$�'LJLWDO�6HFXULW\�&RQWUROV�/WG��WDQiFVROMD��KRJ\�UHQGV]HUHVHQ�KDMWVD�YpJUH�D�WHOMHV�UHQGV]HU�HOOHQ U]pVpW��$�UHQG�
V]HUHV�HOOHQ U]pV�GDFiUD��E Q|V�FpO~�EHDYDWNR]iV�YDJ\�iUDPN|UL�URQJiOiV�N|YHWNH]WpEHQ�YDJ\�PiV�RNEyO��HO IRUGXOKDW��KRJ\�D�

WHUPpN�QHP�D]�HOYiUiVRNQDN�PHJIHOHO HQ�P N|GLN��
�
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