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�� 0LQGHQ� ��� ELW�V� pV� ��� ELW�V� VHEHVVpJ � HJ\YRQDODV� pV�
NLWHUMHV]WHWW�IRUPiWXP~�MHOHW�WRYiEEtW�

�� 5DGLRQLFV�5RXQGV�pV�5DGLRQLFV�3DULW\�IRUPiWXPRN�
�� 6HVFRD�V]XSHUJ\RUV�IRUPiWXP�
�� ���������pV�KH[DGHFLPiOLV�V]iPRN�
�� '70)�pV�LPSXO]XVWiUFVi]iV�
�� '3'7�YRQDONDSFVROyGiV�
� YDOyGL�WiUFVDKDQJ�GHWHNWiOiV�
�� 7RUOyGiVJiWOiVL�OHKHW VpJ�
�� .pW�WHOHIRQV]iP�pV�D]RQRVtWy�NyG�
�� $� NLYiODV]WRWW� �]HQHWiWYLWHO� WHOHIRQV]iPRNUD� YDOy�
V]pWYiODV]WiVD�

�
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6]ROJiOWDWiVRN�
�
�
%LOOHQW\ ]HWSURJUDPR]iV�
$� 3&����� UHQGV]HUEHQ� RO\DQ� DODSpUWpNHNHW� iOOtWRWWXQN� EH��
KRJ\� D]� FVDN� PLQLPiOLV� SURJUDPR]iVW� LJpQ\HOMHQ�� (]HN� D�
SURJUDPR]iVL�P YHOHWHN�PLQG�YpJUHKDMWKDWyN�D�ELOOHQW\ ]HW�
KDV]QiODWiYDO�� $� SDQHO� ((3520� PHPyULiYDO� YDQ� HOOiWYD��
tJ\� PLQGHQ� WiUROW� LQIRUPiFLy� PHJPDUDG� PpJ� KiOy]DW�
NLPDUDGiV�pV�DNNXPXOiWRUKLED�HVHWpQ�LV��
�

7|EEIRNR]DW~�VWDWLNXV�pV�YLOOiPYpGHOHP�
$� 3&����� WtSXV~� EL]WRQViJL� UHQGV]HUW� D� PHJIHOHO �
JRQGRVViJJDO� WHUYH]W�N� PHJ� pV� HOOHQ UL]W�N� DQQDN�
pUGHNpEHQ�� KRJ\� D]� PHJEt]KDWyDQ� P N|GM|Q�� )HOpStWpVH�
OHKHW Yp�WHV]L��KRJ\�PpJ�VWDWLNXV�IHOW|OW GpV�pV�YLOOiPFVDSiV�
iOWDO� LQGXNiOW� KHO\L� IHV]�OWVpJHN� HVHWpQ� LV� P N|G NpSHV�
PDUDGMRQ�� 7|EE�IRNR]DW~�� IHV]�OWVpJO|NpV� YDJ\�
W~OIHV]�OWVpJ� HOOHQL� V] U YHO� OiWWXN� HO� D]� |VV]HV�
]yQDEHPHQHWHW��D� WiSHJ\VpJHW��D�ELOOHQW\ ]HW�FVDWODNR]yLW��D�
V]LUpQDNLPHQHWHW��D�VHJpGWiSHJ\VpJHW�pV�D�WHOHIRQLOOHV]W W��$�
VSHFLiOLV� �=$3�75$&�� iUDPN|UL� ODS� NRQILJXUiFLyMD� RO\DQ��
KRJ\� PiU� D� YH]HWpNFVDWODNR]yNQiO� �HONDSMD�� D�
QDJ\IHV]�OWVpJ � LPSXO]XVRNDW�� $]� HUUH� pU]pNHQ\� iUDPN|UL�
UpV]HNHW� ERUtWy� YDJ\� N|U�OYHY � I|OGVtNRN� PHJIHOHO �
YpGHOPHW�Q\~MWDQDN�D�YHV]pO\HV�IHV]�OWVpJHN�WRYiEEWHUMHGpVH�
HOOHQ�� $� NULWLNXV� KHO\HNHQ� EHpStWHWW� IpPR[LG�YDULV]WRURN�
�029�� WRYiEE� FV|NNHQWLN� D]� LPSXO]XVRN� V]LQWMpW� RO\DQ�
pUWpNUH��DPHO\�PiU�QHP�]DYDUMD�D�EL]WRQViJRV�P N|GpVW��
�

� 5.87<$���WtSXV~�PRQLWRUiUDPN|U�
0pJ� D� OHJQDJ\REE�JRQGRVViJ�PHOOHWW� LV� HO IRUGXOKDW��KRJ\�
YDODPHO\� IHV]�OWVpJO|NpV� PHJ]DYDUMD� D� PLNURSURFHVV]RUW� D�
SURJUDPVRU�YpJUHKDMWiViEDQ��$�3&�����EL]WRQViJL�UHQGV]HUW�
H]pUW� HOOiWWXN� HJ\� N�OV � � UNXW\D�� PRQLWRUUDO� LV�� DPHO\�
IRO\DPDWRVDQ� HOOHQ U]L� D� PLNURSURFHVV]RU� HO tUW�
SURJUDPMiQDN�YpJUHKDMWiViW���
�

5HQGV]HU�IHO�J\HOHWL�V]ROJiOWDWiVRN�
$� 3&����� UHQGV]HU� V]iPRV� SRWHQFLiOLV� KLEDiOODSRWRW�
IRO\DPDWRVDQ�HOOHQ UL]���
(]HN�D�N|YHWNH] N���

��$NWtY� DNNXPXOiWRU�HOOHQ U] � iUDPN|U�� DPHO\� D�
WHUKHOpV� DODWW� iOOy� DNNXPXOiWRU� iOODSRWiW� SHULyGXVRVDQ�
WHV]WHOL���

��$�KiOy]DWL�IHV]�OWVpJ�NLPDUDGiVD��
��$�IHO�J\HOW�iUDPN|U|N�KLEDiOODSRWD��
��7HOHIRQYRQDO�PHJILJ\HO �iUDPN|U��
��$�V]LUpQDiUDPN|U�KLEiMD��DPHO\�Q\LWRWW�iUDPN|UW�YDJ\�
EL]WRVtWpNKLEiW�MHOHQW��

��7HV]WNyG�OHKHW VpJH��DPHO\QpO�D�IHO�J\HOHWL�N|]SRQWUD�
HJ\� NRPPXQLNiWRU� WHV]WNyGRW� N�OG�QN� PLQGHQQDS�� D�
QDS� PHJKDWiUR]RWW� yUiMiEDQ� �PDJD� D� WHV]WNyG�� LOO��
DQQDN�NLN�OGpVH���pV����QDS�N|]|WW�YiOWR]KDW����

�
�
�
�
��&VHQJ �V]LUpQD�NRPPXQLNiWRU� WHV]WHOpVL� OHKHW VpJ��
DPHO\�D�ELOOHQW\ ]HWU O�DNWLYiOKDWy���

��7HOHIRQYRQDORQ� W|UWpQ � PHJILJ\HOpVW� �7/0��
KHO\UHiOOtWy��]HQHW��

�
% YtWHWW�V]ROJiOWDWiVRN�
$� 3&����� WtSXV~� UHQGV]HU� VRN� V]ROJiOWDWiVE YtWpVW� LV�
PDJiEDQ�IRJODO��$�EL]WRQViJL�UHQGV]HUQHN�D�UXJDOPDVViJ�pV�
D]� HODGKDWyViJ� IRNR]iViUD� LUiQ\XOy� WRYiEEIHMOHV]WpVH� D�
PHJQ|YHNHGHWW� LJpQ\HN� N|YHWNH]WpEHQ� D� M|YHGHOPH] VpJHW�
LV�Q|YHOL���
�

Ë]HOtW �D�E YtWHWW�V]ROJiOWDWiVRNEyO���
�� $]� ((3520� PHPyULD� PLQGHQ� LQIRUPiFLyW� PHJ UL]�
KiOy]DW�NLPDUDGiV� pV� DNNXPXOiWRUKLED� HVHWpQ� LV�� $]�
HQHUJLDHOOiWiV� YLVV]DWpUWHNRU� D� SDQHO� XJ\DQDEED� D]�
pOHVtWHWW� YDJ\� QHP� pOHVtWHWW� iOODSRWED� NHU�O�� DPHO\EHQ�
D]HO WW�YROW���

�� 0LQGHQ� SURJUDPR]KDWy� ]yQiUD� Wt]IpOH� NLMHO|OpVL�
OHKHW VpJ�QN� YDQ�� NpVOHOWHWpV�� NLVHJtW � NpVOHOWHWpV��
SLOODQDW��N|YHW ��N|YHW �KD]XOUyO�HOPHQWYH��NpVOHOWHWpV�D�
KD]XOUyO� YDOy� HOPHQpVKH]� pV� QpJ\IDMWD� ��� yUiV� YHV]pO\�
KHO\]HWL�pV�IHO�J\HOHWL�iUDPN|U���

�� ��� EL]WRQViJL� ]yQD� ELOOHQW\ ]HWSDQHOU O� YDOy�
SURJUDPR]KDWyViJD���

�� =yQDNLLNWDWiVL�OHKHW VpJ�D�ELOOHQW\ ]HWSDQHOU O���
�� $]� HJ\HV� ]yQiN� pV� D� UHQGV]HU� P N|GpVpU O� LQIRUPiOy�
LQGLNiWRURN�D�ELOOHQW\ ]HWSDQHOHQ���

�� $� ELOOHQW\ ]HWSDQHOU O� NLDGKDWy� QpJ\IpOH� SDUDQFV�
IXQNFLy� N�O|QE|] � IpQ\HN�� DMWyQ\LWyN�� NDPHUiN� YDJ\�
HJ\pE�HV]N|]|N�P N|GWHWpVpUH���

�� 2SFLRQiOLV� KROWLG NLROWiVL� OHKHW VpJ� D� /('�HNQpO�
HQHUJLDWDNDUpNRVViJL�FpOEyO��

�
$QQDN� HOOHQpUH�� KRJ\� QDJ\RQ� VRNDW� WXG�� D� 3&�����
EL]WRQViJL� UHQGV]HUW� HJ\iOWDOiQ� QHP� QHKp]� �]HPHOWHWQL�� $�
ELOOHQW\ ]HWSDUDQFVRN�PHJOHKHW VHQ� KDVRQOtWDQDN� HJ\PiVUD�
pV�UiXWDOy�KDQJ��YDJ\�IpQ\MHO]pVVHO�YDQQDN�NRPELQiOYD��
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(O ]HWHV�WHV]W�
�
$� 3&����� EL]WRQViJL� UHQGV]HU� J\iULODJ� EHpStWHWW�
DODSSURJUDPPDO�YDQ�HOOiWYD��0LQGHQ�WRYiEEL�SURJUDPR]iV�D�
ELOOHQW\ ]HWSDQHO� VHJtWVpJpYHO� YpJH]KHW � HO�� $]�
DONDOPD]iVRN� MHOHQW V� UpV]pQpO� PLQG|VV]H� DQQ\LW� NHOO�
WHQQ�QN��KRJ\�D�ELOOHQW\ ]HWWHO�EHYLV]�QN�HJ\�WHOHIRQV]iPRW�
pV� D� ULDV]WiVL�NyGRNDW��DPHO\HN�XJ\DQFVDN�D� WHOHIRQV]iPRN�
WiUFVi]iViQiO� PHJV]RNRWW� PyGRQ� W|UWpQQHN�� (VHWOHJHV�
SUREOpPiN� HVHWpQ� IRUGXOMXQN� D� OHJN|]HOHEEL� '6&�
GLV]WULEXWRUKR]���
&VDWODNR]WDVVXQN� �� NW�RV�� ���� ZDWWRV� YRQDOOH]iUy�
HOOHQiOOiVW� PLQGHQ� ]yQD� �=����=��� EHPHQHWH� pV� D�
OHJN|]HOHEEL� N|]|V� �&20�� SRQW� N|]p�� 8J\DQLO\HQ�
YRQDOOH]iUy�HOOHQiOOiVW�NHOO�N|WQ�QN�D��W ]���),5(��EHPHQHW��
LOOHWYH� D� =�� pV� =�� N|]|WWL� &20� NDSRFV� N|]p� LV�� +D� D�
]yQDKXUNRN�QHP�PLQGHJ\LNH�YDQ�D�IHQWL�PyGRQ�OH]iUYD��D]�
h]HPNpV]�/('�QHP�J\XOODG�NL��D�UHQGV]HUW�pOHVtWHQL�YLV]RQW�
FVDN�D�/('�EHNDSFVROW�iOODSRWiEDQ�WXGMXN���
.|VV�N� D� ELOOHQW\ ]HWSDQHO� QpJ\� YH]HWpNpW� D�
YH]pUO SDQHOKH]�D�PHOOpNHOW�UDM]�DODSMiQ���
$�NRPPXQLNiWRU�DGDWRNDW� LV�PDJiEDQ�IRJODOy�UHQGV]HUWHV]W�
YpJUHKDMWiViKR]� FVDWODNR]WDVVXN� D� SDQHOW� D� WHOHIRQYRQDORQ�
NHUHV]W�O�HJ\�GLJLWiOLV�YHY K|]��YDJ\�D�3&������NpV]�OpNHQ�
WDOiOKDWy� WHOHIRQNDSFVRNDW� N|VV�N� HJ\� GLJLWiOLV�
NRPPXQLNiWRU�WHV]WEHUHQGH]pVpKH]��LO\HQ�SO��D�'6&�'76���
WtSXV~� NpV]�OpNH��� $�'76��� WtSXV~� NpV]�OpN� QHP� GUiJD� pV�
NpSHV�D�WHOHIRQUHQGV]HU�WiUFVDKDQJMiW�pV�Np]LEHV]pO MpW��LOO��D�
YiUDNR]iVL� KDQJRW� V]LPXOiOQL�� YDODPLQW� D� GLJLWiOLV�
NRPPXQLNiWRU� iOWDO� NLDGRWW� DGDWRNDW� PHJMHOHQtWHQL�� (]� D�
NpV]�OpN� �EHKDOOJDWiVL�� OHKHW VpJJHO� LV� UHQGHONH]LN�� DPHO\�
LGHiOLV� OHKHW VpJ�D�NRPPXQLNiWRU�pV� �D�YHY �N|]|WWL�iWYLWHO�
PHJILJ\HOpVpUH� DEEDQ� D]� HVHWEHQ�� KD� D� 3&�����
WHOHIRQYRQDOUD�YDQ�NDSFVROYD����
$PLNRU� � '76��� WtSXV~� NpV]�OpNHW� KDV]QiOXQN�� N|VV�N� D�
WHOHIRQ� SLURV� pV� ]|OG� NiEHOVDUXMiW� D� �7,3�� pV� �5,1*��
FVDWODNR]yNUD��D�SLURV�pV�IHNHWH�WiSIHV]�OWVpJ�VDUXNDW�SHGLJ�D�
3&�����NpV]�OpN��$8;>�@��pV��$8;>�@��FVDWODNR]yLUD���+D�
D�SDQHOUH� WiSIHV]�OWVpJHW�NDSFVROXQN��Q\RPMXN�PHJ�D�SLURV�
�KHO\L�YRQDO�� JRPERW� D� '76��� NpV]�OpNHQ� pV� ILJ\HOM�N� D�
NLMHO] DEODNRW�� $� �KHO\L�YRQDO�� LQGLNiWRUQDN� D� KHO\L�
�/2&$/��SR]tFLyW�NHOO�PXWDWQLD���
7HV]WHOpVL� FpOEyO� �QHP� W~O� QDJ\� KDQJV]LQWWHO�� N|VV�QN� HJ\�
]�PP|J W� D� �%(//>�@�� pV� D� �%(//>�@�� NDSFVRN� N|]p��
(]]HO�PHJKDOOMXN��KD�ULDV]WiV�YDQ�D�SDQHOHQ���
&VDWODNR]WDVVXQN� HJ\� �����9�RV�����9$�HV� WUDQV]IRUPiWRUW�
D]� $&� NDSFVRNUD�� $� WUDQV]IRUPiWRUUD� FVDN� DNNRU� DGMXQN�
IHV]�OWVpJHW�� KD� PHJJ\ ] GW�QN� DUUyO�� KRJ\� D]� iUDPN|UL�
SDQHO� QHP� IpPHV� DQ\DJRQ� IHNV]LN� �DPL� U|YLG]iUODWRW�
RNR]KDW����
0(*-(*<=e6��$�3&�����WtSXV~�NpV]�OpN�QHP�P N|GLN��KD�
D]� $&� NL� YDQ� NDSFVROYD� pV� D]� DNNXPXOiWRUIHV]�OWVpJ� NLFVL��
,O\HQNRU�D�SDQHOHQ��h]HP]DYDU�����KLEDMHO]pV�OiWV]LN���
+D� D� WUDQV]IRUPiWRUUD� IHV]�OWVpJ� NHU�O�� D�
ELOOHQW\ ]HWSDQHOHQ� NLJ\XOODG� D� MHO] IpQ\� pV� D�

FVHQJ NDSFVRNUD� N|W|WW� ]�PP|J � QpKiQ\� PiVRGSHUFUH�
PHJV]yODO���
$]� pOHVtWHWW� iOODSRWRW� MHO] � %HNDSFVROYD� MHO] IpQ\� D]� HOV �
EHNDSFVROiVQiO�YDJ\�YLOiJtW�YDJ\�QHP��$]�HOV �EHNDSFVROiV�
HVHWpQ� D� OHJXWyEEL� pOHVtWHWW� YDJ\� QHP� pOHVtWHWW� iOODSRWRW� D]�
((3520� WiUROMD�� D� IHQWL� MHO] IpQ\� EH�� YDJ\� NLNDSFVROW�
iOODSRWD� WHKiW�QHP�HVHWOHJHV��PHUW�D�UHQGV]HU�XJ\DQDEED�D]�
iOODSRWED� NHU�O� YLVV]D�� DPHO\EHQ� XWROMiUD� YROW�� +D� D�
%HNDSFVROYD� �pOHVtWHWW�� iOODSRW� MHO] IpQ\H� YLOiJtW�� OpSWHVV�N�
EH�D]�DODSEHiOOtWiV�V]HULQWL�5HQGV]HUNyGRW�>����@�D�UHQGV]HU�
pOHVtWHWW�iOODSRWiQDN�PHJV]�QWHWpVH�pUGHNpEHQ��$PHQQ\LEHQ�
D� ELOOHQW\ ]HWSDQHO� QHP� DNWtY�� HOOHQ UL]]�N� D� KiOy]DW�
MHOHQOpWpW� D]� $&� NDSFVRNRQ�� YDODPLQW� D� YH]HWpNH]pVW� � pV�
HVHWOHJ�D�EL]WRVtWpNRNDW����
$EEDQ� D]� HVHWEHQ�� KD� D]� |VV]HV� ]yQiW� HO tUiVRVDQ� HOOiWWXN�
OH]iUy�HOOHQiOOiVVDO�� D]� |VV]HV� ]yQD�MHO] IpQ\QHN� NL� NHOO�
DOXGQLD�� 0HJ� NHOO� MHJ\H]Q�QN�� KRJ\� D� SDQHOW� FVDN� DNNRU�
OHKHW� pOHVtWHQL��KD� D]�|VV]HV� ]yQD�PHJIHOHO HQ� OH�YDQ�]iUYD�
�HEEH� D� W ]pU]pNHO � OH]iUiViW� LV� EHOH� NHOO� pUWHQL�� � pV� D]�
h]HPNpV]�MHO] GLyGD�YLOiJtW��$�ELOOHQW\ ]HWSDQHOQHN�QpKiQ\�
KDQJMHO]pVVHO�NHOO�MHOH]QL��D��5HQGV]HUNyG�WXGRPiVXO�YpWHOpW��
$� 5HQGV]HUNyGGDO� pOHVtWHQL� pV� KDWiVWDODQtWDQL� WXGMXN� D�
UHQGV]HUW���
�$� ELOOHQW\ ]HWSDQHO� IXQNFLyL�� F�� UpV]� HOROYDViVD� D� MHOHQ�
~WPXWDWyEDQ��YDJ\�D�KDV]QiODWL�~WPXWDWy��NH]HOpVL�~WPXWDWy��
YpJpQHN� WDQXOPiQ\R]iVD� pV� D�PHJIHOHO �NyGRN�EHYLWHOpQHN�
J\DNRUOiVD� WHKHWL� WHOMHVHQ� PHJV]RNRWWi� D� N�O|QE|] �
SDUDQFVRNDW�� /DSR]]XQN� D� �3URJUDPR]iVL� ~WPXWDWy�� F��
IHMH]HWKH]� pV� D� ELOOHQW\ ]HWSDQHOU O� YpJUHKDMWRWW�
PLQWDSURJUDPRN� EHYLWHOpYHO� J\DNRUROMXN� EH� D� N�O|QE|] �
SURJUDPSDUDQFVRNDW��
�
$�N|]SRQW�IHOV]HUHOpVH�
9iODVV]XQN� NL� HJ\� PHJIHOHO �� V]iUD]� KHO\HW� HJ\� QHP�
NLNDSFVROKDWy� YiOWyiUDP~� �OHKHW OHJ� I|OGHOW�� KiOy]DWL��
FVDWODNR]y� N|]HOpEHQ� �GLUHNW� NRQQHNWRU��� KD� OHKHW� N|]HO� D�
WHOHIRQ�FVDWODNR]yKR]��
7iYROtWVXN� HO� D� Q\RPWDWRWW� iUDPN|UL� SDQHOW�� D� YH]HWpNH]HWW�
ELOOHQW\ ]HWHW�� PDMG� V]HUHOM�N� IHO� D� WDUWyGRER]W�� � $� GRER]�
IDOUD� U|J]tWpVH� HO WW� Q\RPMXN� EH� D]� |W� IHKpU� KDMOpNRQ\� �� D�
Q\RPWDWRWW� iUDPN|UL� ODSRW� U|J]tW � � FVDSRW� pV� D�
I|OGHO FVDWODNR]y�FVDYDUMiW�KiWXOUyO�D�GRER]ED��
+~]]XN� EH� D]� |VV]HV� V]�NVpJHV� NiEHOW� pV� NpV]tWV�N� HO �
D]RNDW�D�FVDWODNR]iVUD��PLHO WW�D�Q\RPWDWRWW�iUDPN|UL�OHPH]W�
D�GRER]�DOMiUD�V]HUHOQpQN��(]W�N|YHW HQ�Q\RPMXN�Ui�D�SDQHOW��
D�WDUWyI�OHNUH��
�
%HN|WpVL�WXGQLYDOyN�
6(00,.e33(1�1(�FVDWODNR]WDVVXN�D�WUDQV]IRUPiWRUW�YDJ\�
D]�DNNXPXOiWRUW�DGGLJ��DPtJ�D]�|VV]HV�YH]HWpNH]pVL�PXQNiW�
HO� QHP� YpJH]W�N� �OiVG� D� WiSIHV]�OWVpJ� HOOiWiVVDO� IRJODONR]y�
V]DNDV]W���
$� GRER]� I|OGHO pULQWNH] MpW� D� OHKHW � OHJU|YLGHEE� ~WRQ�
FVDWODNR]WDVVXN�D�I|OGHOpVKH]���
.|VV�N� D� ]yQDNiEHOHNHW� D� ]yQDKXUNRN� EHPHQHWpUH� pV�
OiVVXQN�HO�YRQDOYpJ�OH]iUy�HOOHQiOOiVVDO�PLQGHQ�KDV]QiODWRQ�
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NtY�OL� ]yQiW�� $� PR]JiVGHWHNWRURN� WiSIHV]�OWVpJ� YH]HWpNpW�
FVDWODNR]WDVVXN�D�VHJpGWiSHJ\VpJUH��
7HOHStWV�N� D� ELOOHQW\ ]HWSDQHOW� pV� YpJH]]�N� HO� D� V]�NVpJHV�
EHN|WpVHNHW�� $]� 5-���;� NiEHOW� N|VV�N� D�
WHOHIRQFVDWODNR]yNUD�� $]� 5-���;� FVDWODNR]yK�YHO\EH� QH�
GXJMXQN�VHPPLW���
.|VV�QN�FVHQJ W�YDJ\�V]LUpQiW�D��%(//>�@��pV�D��%(//>�@��
NDSFVRNUD�� hJ\HOM�QN� D� V]LUpQD� pV� D� SRODUL]iOW� FVHQJ N�
KHO\HV� FVDWODNR]WDWiViUD�� 1H� PXODVV]XQN� HO� �� NW�RV���
����ZDWWRV� HOOHQiOOiVRNDW� N|WQL� D� ]yQDNLPHQHWHNUH� �D� KLED�
iOODSRW�NLMHO]pVpQHN�HONHU�OpVH�pUGHNpEHQ��DNNRU��KD�D]RNDW�
QHP�KDV]QiOMXN��
�

&VDWODNR]ySRQWRN�EHN|WpVH�
�
$&�WiSIHV]�OWVpJ�FVDWODNR]y�
$� 3&����� NpV]�OpN� V]iPiUD� OHJDOiEE� ��� 9$�
WHUKHOKHW VpJ �� ����� 9�RV� WUDQV]IRUPiWRU� V]�NVpJHV�� $�
WUDQV]IRUPiWRU�SULPHU�ROGDOiW�QH�GXJMXN�RO\DQ�NRQQHNWRUED��
DPHO\QHN�NDSFVROyMD�YDQ��
+iOy]DW�NLPDUDGiV� HVHWpQ� D� ELOOHQW\ ]HWSDQHOHQ� KLEDMHO]pVW�
NDSXQN� �OiVG� �$� ELOOHQW\ ]HWSDQHO� IXQNFLyL�� >@>�@�
KLEDiOODSRWRN��F��UpV]W����
(]W�D�SUREOpPiW�D�PHJILJ\HO iOORPiVVDO�LV�WXGDWKDWMXN��OiVG�
D��3URJUDPR]iVL�~WPXWDWy�>@>�@��>��@��pV�>��@��V]DNDV]iW�D�
ULDV]WiVL� pV� YLVV]DiOOiVL� NyGRNUD� Qp]YH�� LOO�� D� >��@�� V]DNDV]W�
D]�$&�iWYLWHOL�NpVOHOWHWpV�WHNLQWHWpEHQ���
�
6HJpGWiSHJ\VpJ���$8;��pV��*1'��FVDWODNR]yN�
$� VHJpGWiSHJ\VpJ� D� PR]JiVGHWHNWRURN� pV� HJ\pE� RO\DQ�
HV]N|]|N� HQHUJLDHOOiWiViUD� V]ROJiO�� DPHO\HN� ��� 9� HJ\HQ�
IHV]�OWVpJHW� LJpQ\HOQHN�� $]� �$8;�� FVDWODNR]ySRQWRNRQ�
�SR]LWtY�� D� �*1'�� �QHJDWtY�� I|OGK|]� NpSHVW� ���� P$�HO�
WHUKHOKHW � ��� 9� HJ\HQIHV]�OWVpJ� iOO� UHQGHONH]pV�QNUH� HJ\�
ELOOHQW\ ]HWSDQHO� HVHWpQ�� 0LQGHQ� WRYiEEL� VHJpG�
WiSHJ\VpJQpO����P$�HO�NLVHEE�WHUKHOKHW VpJ�HQJHGKHW �PHJ��
$� VHJpG�WiSHJ\VpJ� D� ELOOHQW\ ]HWSDQHOHQ� �� $� QDJ\ViJ~�
EL]WRVtWpNNDO� YDQ� HOOiWYD�� (QQHN� D� EL]WRVtWpNQDN� D� KLEiMD�
�]HQHW� IRUPiMiEDQ� WRYiEEtWKDWy� �OiVG� >@>�@�� >��@� pV� >��@�
V]DNDV]����
�
.DSFVROKDWy�VHJpGWiSHJ\VpJ�
�6:�$8;��pV��*1'��FVDWODNR]yN�
$�NDSFVROW�VHJpGWiSHJ\VpJ�D�ELOOHQW\ ]HWSDQHOU O�NL��pV�EH�
NDSFVROKDWy��OiVG���%LOOHQW\ ]HWSDQHO�IXQNFLyL�>@>�@��UpV]W����
$� �6:�$8;�� FVDWODNR]ySRQW� SRODULWiVD� SR]LWtY�� D� �*1'��
SRQWp�SHGLJ�QHJDWtY���$�QpYOHJHV�pUWpNQHN�V]iPtWy�����P$�
WHUKHOKHW VpJHW� PLQGHQ�� D� NDSFVROW� WiSHJ\VpJU O� W|UWpQ �
IRJ\DV]WiV� HVHWpQ� DQQDN� PHJIHOHO HQ� FV|NNHQWYH� NHOO�
V]iPtWiVED�YHQQL��
$� NDSFVROKDWy� VHJpGWiSHJ\VpJ� EL]WRVtWpND� XJ\DQD]��PLQW� D�
VHJpGWiSHJ\VpJp��
�
�
�
�
&VHQJ �V]LUpQD�
�%(//�>�@��pV��%(//�>�@��FVDWODNR]ySRQWRN�

(]HN� D� FVDWODNR]ySRQWRN� D� FVHQJ � YDJ\�PiV� RO\DQ� HV]N|]�
WiSOiOiViW� ROGMiN� PHJ�� DPHO\HN� D� ULDV]WiVKR]� IRO\DPDWRV�
NLPHQHWL�IHV]�OWVpJHW�LJpQ\HOQHN��$�FVHQJ NLPHQHWHW���$�HV�
EL]WRVtWpN�YpGL��
+D� V]LUpQiW� DNDUXQN� FVDWODNR]WDWQL� �D� V]LUpQDPHJKDMWyYDO�
HOOiWRWW� KDQJV]yUyN� EH� YDQQDN� pStWYH��� �J\HOM�QN� D� KHO\HV�
SRODULWiVUD�� $� SR]LWtY� YH]HWpNHW� D� �%(//� >�@��� D� QHJDWtY�
YH]HWpNHW�D��%(//�>�@��NDSFVRNUD�NHOO�N|WQL��
$PHQQ\LEHQ� V]LUpQiW� YDJ\� FVHQJ W� QHP� KDV]QiOXQN��
N|VV�QN� HJ\� ����� RKP�RV� HOOHQiOOiVW� D� �%(//� >�@�� pV�
�%(//� >�@�� NDSFVRN� N|]p�� $� FVHQJ �V]LUpQD� NLPHQHWHW�
V]DJJDWRWWi� WHKHWM�N� ��� PiVRGSHUF� V]LUpQDKDQJ���
�� PiVRGSHUF� V]�QHW��� KD� D� ULDV]WiVW� D]� >)@� ELOOHQW\ ]HW��
]yQiYDO� YDJ\� D� W ]]yQiYDO� �),5(�� ROGMXN� PHJ�� LOO�� KD� D�
�V]DJJDWRWW�FVHQJ ��RSFLy�DNWtY�D�>��@�V]DNDV]�V]HULQW�����V]��
MHO] IpQ\���
��
�3LURV�� �5('��� �IHNHWH�� �%/.��� �ViUJD�� �<(/�� pV�
�]|OG���*51��FVDWODNR]ySRQWRN�
$� ELOOHQW\ ]HWSDQHO� QpJ\� V]tQHV� YH]HWpNpW� NHOO� H]HNKH]� D�
FVDWODNR]ySRQWRNKR]�N|WQL��7|EE�PLQW�HJ\�ELOOHQW\ ]HWSDQHO�
KDV]QiODWD� HVHWpQ� D]� D]RQRV� V]tQ � YH]HWpNHNHW� D�
YH]pUO SDQHOHQ� HJ\� KHO\UH� �YDJ\LV� D� ELOOHQW\ ]HWSDQHOHNHW�
SiUKX]DPRVDQ�� N|WM�N� EH�� $� ELOOHQW\ ]HWSDQHO� SLURV� pV�
IHNHWH�WiSIHV]�OWVpJ�YH]HWpNHL�D�VHJpGWiSHJ\VpJ�EL]WRVtWpNiQ�
NHUHV]W�O�YDQQDN�YpGYH�U|YLG]iU�HOOHQ��
��
�3*0�287��SURJUDPR]KDWy�NLPHQHWL�FVDWODNR]ySRQW�
$� SURJUDPR]KDWy� NLPHQHW� P N|GpVH� DWWyO� I�JJ�� KRJ\�
PLO\HQ� RSFLyW� YiODV]WRWWXQN� D� SURJUDPR]iVL� WiEOi]DWEyO�� $�
�3URJUDPR]iVL� ~WPXWDWy�� �>��@�� V]DNDV]�� WDUWDOPD]]D� D�
SURJUDPR]KDWy� NLPHQHW� YiODV]WKDWy� RSFLyLQDN� OLVWiMiW���
0DJD�D�NLPHQHW����P$�WHUKHOKHW VpJ ��D�NLPHQHWWHO�VRUEDQ�
HJ\� ���� W� QDJ\ViJ~� iUDPNRUOiWR]y� HOOHQiOOiV� YDQ�� $]�
DODSODSRQ� WDOiOKDWy�� ��� 9� IHV]�OWVpJ � �$8;�� �SR]LWtY��
FVDWODNR]y�pV�D��3*0�287���NDSFVROW�QHJDWtY��N|]p�HJ\�NLV�
WHOMHVtWPpQ\ � MHOIRJy�� ]�PP|J � YDJ\� HJ\pE��
HJ\HQIHV]�OWVpJJHO�P N|G �HV]N|]�N|WKHW ��
�
�
�
�
�
�
�
�
�
�
�
�$8;� ,1�� NLVHJtW � EHPHQHWL� �pV� ELOOHQW\ ]HWU O�
DNWLYiOKDWy��FVDWODNR]ySRQW�
$]� �$8;� ,1�� EHPHQHWL� NDSRFV� HJ\� DODSiOODSRWEDQ� Q\LWRWW�
��� yUiV� ]yQD�� $� ELOOHQW\ ]HWSDQHOU O� WXGMXN� SURJUDPR]QL��
KRJ\� H]� QpPD� YDJ\� KDOOKDWy� OHJ\HQ��$� ELOOHQW\ ]HWSDQHOHQ�
D]� 
$8;�,1��V]iPiUD�NLMHO] �QLQFV��(]HQ�D�SRQWRQ�ULDV]WiV�
DNNRU�M|Q�OpWUH��KD�SR]LWtY�IHV]�OWVpJHW�DGXQN�Ui��YDJ\�SHGLJ�
DNNRU� �DPL� XJ\DQD]��� KD� HJ\� NDSFVROypULQWNH] W�� DPHO\� D]�

�
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�$8;� ,1�� pV� D� VHJpGWiSHJ\VpJ� SR]LWtY� VDUND� N|]p� YDQ�
N|WYH��U|YLGUH�]iUXQN��
$� SURJUDPR]y� pV� YLVV]DiOOtWy� NyGRNUyO� UpV]OHWHVHEEHQ� D�
�3URJUDPR]iVL� ~WPXWDWy� >@>�@�� �>��@�� V]DNDV]�� DG�
WiMpNR]WDWiVW���
$]� �$8;� ,1
� FVDWODNR]ySRQW� ELOOHQW\ ]HWWHO� P N|GWHWHWW�
pOHVtW � YDJ\� pOHVtWpVW� PHJV]�QWHW � EHPHQHWNpQW� LV�
KDV]QiOKDWy��$� �3URJUDPR]iVL� ~WPXWDWy�� >��@�� V]DNDV]iEDQ�
HUU O�E YHEEHQ�LV�V]yOXQN��
�
�),5(���W ]��]yQDEHPHQHW�
$� �),5(�� �W ]�� ]yQDEHPHQHW� IHO�J\HOW�� �DODSKHO\]HWEHQ�
Q\LWRWW� pULQWNH] V�� YRQDOOH]iUy� HOOHQiOOiVVDO� HOOiWRWW�
FVDWODNR]ySRQW�� DPHO\� D� QpJ\YH]HWpNHV� I�VWGHWHNWRURN�
�/DWFKLQJ���UHWHV]HO ��MHOpQHN�IRJDGiViUD�DONDOPDV���
5LDV]WiV� HVHWpQ� �D� W ]MHO] � KXURN� ]iUW�� D� FVHQJ NLPHQHWHQ�
V]DJJDWRWW� MHOHW� NDSXQN� DQQDN� MHO]pVpUH�� KRJ\� D� W ]MHO] �
KXURN� DNWLYiOYD� YDQ�� $� ULDV]WiVPHPyULD� pV� D� GLJLWiOLV�
NRPPXQLNiWRU� �]HQHWNyGMD� ��� PiVRGSHUF� LG WDUWDPUD�
NpVOHOWHWYH� YDQ�� $� ULDV]WiV� WXGRPiVXOYpWHOH� D� ���
PiVRGSHUFHV� LG WDUWDP� OHMiUWD� HO WW� D� >�@� JRPE�
PHJQ\RPiViYDO� W|UWpQLN�� LO\HQNRU� D� ULDV]WiV� HOQpPXO� pV� D�
ULDV]WiV��]HQHW� QHP� NHU�O� WRYiEEtWiVUD�� $PHQQ\LEHQ� D�
ULDV]WiVW� QHP� Q\XJWi]]XN� pV� D� NpVOHOWHWpVL� LG � OHMiU�� D�
W ]PHPyULD�UHWHV]HO GLN�pV�D�ULDV]WiV��]HQHW�NLN�OGpVpW�QHP�
DNDGiO\R]KDWMXN�PHJ���
$EEDQ�D]�HVHWEHQ��KD�D�I�VWGHWHNWRU�D�ULDV]WiV�QpPtWiVD�XWiQ�
QHP� iOO� YLVV]D� DODSKHO\]HWEH�� ��� PiVRGSHUF� P~OYD�
PHJLVPpWO GLN� D� ULDV]WiV�� D]� H]W� N|YHW � ��� PiVRGSHUF�
HOWHOWpYHO�SHGLJ�D��NRPPXQLNiWRU�NLDGMD�D�ULDV]WiV��]HQHWHW��
$]� ~MUD� MHOHQWNH] � ULDV]WiV�MHO� LVPpWHOWHQ� QpPtWKDWy� D� >�@��
JRPEEDO��D����PiVRGSHUFHV�NpVOHOWHWpVL�LG Q�EHO�O���H]]HO�D�
ULDV]WiV��]HQHW�NLN�OGpVpW�~MEyO�PHJDNDGiO\R]KDWMXN���
$� I�VWGHWHNWRU� DODSKHO\]HWEH� YDOy� YLVV]DiOOtWiViKR]�
WiYROtWVXQN� HO� PLQGHQ� pJKHW � YDJ\� W ]YHV]pO\HV� DQ\DJRW� D�
GHWHNWRU�N|]HOpE O��PDMG�Q\RPMXN�PHJ�D��>�@��JRPERW��XWiQD�
WDUWVXN� OHQ\RPYD� D� >�@� JRPERW� ���� PiVRGSHUFUH�� (]]HO�
OHNDSFVROMXN�D�I�VWGHWHNWRU�WiSIHV]�OWVpJpW�pV��IHOWpYH��KRJ\�
D� GHWHNWRU�N|UQ\pNH� I�VWPHQWHV�� D]�YLVV]DiOO� DODSKHO\]HWEH��
$PHQQ\LEHQ�H]�PpJVHP� W|UWpQQH�PHJ�D�Q\RPYD� WDUWiV�����
PiVRGSHUFH� DODWW�� D� ULDV]WiV� D]RQQDO� ~MUD� MHOHQWNH]LN��
,O\HQNRU�LVPpWHOM�N�PHJ�D�IHQWL�P YHOHWHW���
$� �),5(�� W ]MHO] � KXURN� Q\LWRWW� iOODSRWiEDQ� D�
ELOOHQW\ ]HWSDQHO� FVLSRJyMD� ��� PiVRGSHUFHQNpQW� NHWW V�
KDQJRW� DG� NL� pV� D]� h]HP]DYDU� MHO] IpQ\� NLJ\XOODG�� $�
NRPPXQLNiWRU� D� KLED�]HQHWHW� NLDGMD� �IHOWpYH�� KRJ\� D�
KLED�]HQHW� NLDGiViUD� SURJUDPR]YD� YDQ��� $� KDOOKDWy�
KLED�]HQHWHW�HOQpPtWKDWMXN�D��>�@��JRPE�PHJQ\RPiViYDO��$�
KLED� WHUPpV]HWpQHN� IHOGHUtWpVpUH� Q\RPMXN� PHJ� D� >@�>�@�
JRPERW��OiVG�D��+LEDNLMHO]pV��IHMH]HWHW���
�
�
�
�
�

=�
���
=�
�]yQDEHPHQHWL�FVDWODNR]ySRQWRN�

$� �=������=��� ]yQDEHPHQHWHN� IHO�J\HOW�� YpJOH]iUy�
HOOHQiOOiVVDO��(2/��HOOiWRWW�iUDPN|U|N��0LQGHQ�EHPHQHWHW�OH�
NHOO� ]iUQL� �� NW�RV� HOOHQiOOiVVDO�� 5LDV]WiV� HVHWpQ� D]�
DODSKHO\]HWEHQ� Q\LWRWW� NRQWDNWXVRN� D� OH]iUyHOOHQiOOiVW�
U|YLGUH�]iUMiN��
$]� DODSKHO\]HWEHQ� ]iUW� NRQWDNWXVRN� DNNRU� DGQDN� ULDV]WiVW��
KD� D� VRUEDN|W|WW� YRQDOYpJOH]iUy� HOOHQiOOiVVDO� NDSFVROyGy�
pULQWNH] � Q\LWRWW� iOODSRWED� NHU�O� �OiVG� D�PHOOpNHOW� UDM]RW� D]�
DODSKHO\]HWEHQ� Q\LWRWW�� LOO�� ]iUW� NRQWDNWXVRN� EHN|WpVL�
PyGMiUyO��� $]� iUDPN|U� WtSXVD� pV� D� ]yQDGHILQtFLy�
�NpVOHOWHWHWW�� D]RQQDOL�� ��� yUiV�� VWE��� D� ELOOHQW\ ]HWU O�
SURJUDPR]KDWyN� D� >@>�@� WHOHStWpVL� SURJUDPSDUDQFVRNNDO�
�OiVG��3URJUDPR]iVL�~WPXWDWy��>��@��V]DNDV]W���
�

7,3����51*����7������5����WHOHIRQFVDWODNR]y�SRQWRN�
$]�5-���;� WtSXV~� WHOHIRQFVDWODNR]y� YH]HWpNHLW� D]� DOiEELDN�
V]HULQW�NHOO�D�IHQWL�FVDWODNR]ySRQWRNUD�UiN|WQL��
�
7,3� 5-���;�NiEHO�]|OG�HUH���pV�D��
51*� 5-���;�NiEHO�SLURV�HUH���WHOHIRQWiUVDViJWyO�EHM|Y ��
�
7��� 5-����NiEHO�EDUQD�HUH��pV�D��
5��� 5-���� NiEHO� V]�UNH� HUH�� Ki]LWHOHIRQRNKR]� PHQ �

YRQDO�
�
$NNXPXOiWRU�FVDWODNR]WDWiVD�
1H� N|VV�N� EH� D]� DNNXPXOiWRUW� �YDJ\� D� WUDQV]IRUPiWRUW��
DGGLJ�� DPtJ� D� KX]DOR]iVVDO� QHP� YpJ]�QN�� $� SLURV�
DNNXPXOiWRUYH]HWpNHW� N|VV�N� D]� DNNXPXOiWRU� SR]LWtY�� D�
IHNHWH� YH]HWpNHW� SHGLJ� D� QHJDWtY� VDUNiUD� �KD� D� UiN|WpVW�
IRUGtWYD� YpJH]]�N�� NLpJ� D]� DNNXPXOiWRUEL]WRVtWpN��� $�
K W OHPH]�DODWW�WDOiOKDWy�NLV�SRWHQFLRPpWHU�D�W|OW IHV]�OWVpJ�
EHiOOtWiViUD� V]ROJiO�� (]� J\iULODJ� ����� 9�UD� YDQ� iOOtWYD��
iOWDOiEDQ�QHP�LJpQ\HO�XWiQDiOOtWiVW��
�
$�ELOOHQW\ ]HWSDQHO�WHOHStWpVH�
$� ELOOHQW\ ]HWSDQHOHNHW� D� NLMiUDWL�EHMiUDWL� DMWyN� N|]HOpEHQ�
KHO\H]]�N�HO��$�3&����5.�SDQHOHQ�KiWXO�SLURV��IHNHWH��]|OG�
pV�ViUJD�YH]HWpNHNHW�WDOiOXQN��.|VV�N�H]W�D�QpJ\�YH]HWpNHW�D�
YH]pUO SDQHOHQ� WDOiOKDWy� FVDWODNR]yNKR]� HJ\� QpJ\HUHV�
�TXDG�� NiEHO� IHOKDV]QiOiViYDO�� (J\� 3&����� WtSXV~�
YH]pUO SDQHOKH]� PD[�� KiURP� ELOOHQW\ ]HWSDQHO�
FVDWODNR]WDWKDWy�� $]� |VV]HV� ]|OG� YH]HWpNHW� D� �*51��� D]�
|VV]HV� ViUJD� YH]HWpNHW� D� �<(/��� D� SLURV� YH]HWpNHNHW� � D�
�5('��pV�D�IHNHWpNHW�D��%/.��SRQWUD�FVDWODNR]WDVVXN��
�
$�SDQHO�pOHV]WpVH�
+D�D�ELOOHQW\ ]HWSDQHOHN�D�YH]pUO SDQHOW O�WiYRODEE�YDQQDN��
WHOHStWV�QN� D]� pOHV]WpV� LG WDUWDPiUD� HJ\� H[WUD�
ELOOHQW\ ]HWSDQHOW� D�YH]pUO SDQHO�N|]HOpEHQ��$]� LO\HQ�H[WUD�
ELOOHQW\ ]HWSDQHO�� DPHO\� U|YLG� YH]HWpNHNNHO� �UDMWXN�
NURNRGLOFVLSHVV]HO�� YDQ� HOOiWYD�� QDJ\RQ� KDV]QRV� VHJtWVpJ� D�
3&�����UHQGV]HUHN�WHV]WHOpVH�pV�SURJUDPR]iVD�VRUiQ���
&VDWODNR]WDVVXN�D�WUDQV]IRUPiWRUW�D�KiOy]DWUD�pV�YiUMXQN�NE��
��PiVRGSHUFLJ��
*pSHOM�QN�EH�QpKiQ\�ELOOHQW\ ]HWSDUDQFVRW�pV�Q\LVVXQN�PHJ�
HJ\� ]yQiW� DQQDN� HOOHQ U]pVH� FpOMiEyO�� KRJ\� D�
ELOOHQW\ ]HWSDQHO� YiODV]RO�H� D� SDUDQFVMHOHNUH�� +D� H]� QHP�
W|UWpQLN�PHJ�pV�D�MHO] IpQ\HN�HJ\LNH�VHP�pJ��HOOHQ UL]]�N�D�
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KiOy]DWL� IHV]�OWVpJ� MHOHQOpWpW� D]� $&� NDSFVRNQiO��
$PHQQ\LEHQ�D������9�MHOHQ�YDQ��HOOHQ UL]]�N�D�KX]DOR]iVW��D�
ELOOHQW\ ]HWSDQHO��LOO��D�VHJpGWiSHJ\VpJ�EL]WRVtWpNiW���
.LpJHWW� EL]WRVtWpN� HVHWpQ� NHUHVV�N� PHJ� D� ]iUODW� KHO\pW� D�
ELOOHQW\ ]HWSDQHO� SLURV� pV� IHNHWH� YH]HWpNH� N|]|WW��PLHO WW� D�
EL]WRVtWpNRW�NLFVHUpOQpQN���
+D�D�ELOOHQW\ ]HWSDQHO�UHDNFLyL�QRUPiOLVDN��FVDWODNR]WDVVXN�
D]� DNNXPXOiWRUW�� $� SLURV� DNNXPXOiWRUYH]HWpNHW� N|VV�N� D]�
DNNXPXOiWRU�SR]LWtY��D�IHNHWpW�D�QHJDWtY�VDUNiUD���
0(*-(*<=e6��$�3&�����WtSXV~�NpV]�OpN�QHP�P N|GLN��KD�

D]�$&�NL�YDQ�NDSFVROYD�pV�D]�DNNXPXOiWRUIHV]�OWVpJ�NLFVL��
,O\HQNRU�D�SDQHOHQ��h]HP]DYDU�����KLEDMHO]pV�OiWV]LN��

�
$�UHQGV]HU�WHV]WHOpVH�
/iVG� D]� �h]HPEHKHO\H] L� WHV]W�� >@>�@>5HQGV]HUNyG@�� >�@��
UpV]W������ROG���YDJ\�MiUMXQN�HO�D�N|YHWNH] �PyGRQ����
/pSM�QN� pULQWNH]pVEH� D� WHOHIRQWiUVDViJJDO� pV� NpUM�QN� HJ\�
iWYLWHOL�WHV]WHW��$�WHOHIRQNiEHOW�GXJDV]ROMXN�D]�5-���;�MDFN�
WtSXV~� FVDWODNR]yDOM]DWiED�� '76��� KDV]QiODWD� HVHWpQ� D�
FVDWODNR]iVRNDW� D]� �(O ]HWHV� WHV]W�� F�� UpV]EHQ� ���� ROG���
OHtUWDN�V]HULQW�KDMWVXN�YpJUH��pV�iOOtWVXN�D�'76���NpV]�OpNHW�
YRQDOL� �/,1(�� �]HPPyGED� D� SLURV� �/,1(�/2&$/�� JRPE�
PHJQ\RPiViYDO�� eOHVtWM�N� D� SDQHOW�� PDMG� YiUMXQN� DGGLJ��
DPtJ�D�NLPHQHWL�NpVOHOHWHWpV�LGHMH�OH�QHP�MiU��(J\�NpVOHOWHWpV�
QpON�OL� GHWHNWRUUDO� YpJH]]�QN� PHVWHUVpJHV� ULDV]WiVW� pV�
YiUMXN� PHJ�� DPtJ� D� NRPPXQLNiFLy� EHIHMH] GLN�� $� SDQHO�
KDWiVWDODQtWiVD�XWiQ�HOOHQ UL]]�N��KRJ\�D�PHJILJ\HO iOORPiV�
YHWWH�H�D]��]HQHWiWYLWHOW��(]W�N|YHW HQ�D�PHJILJ\HO iOORPiV�
LJpQ\HL� DODSMiQ� KDMWVXQN� YpJUH� QpKiQ\� WRYiEEL�
�]HQHWiWYLWHOW����
(OOHQ UL]]�N� D� ELOOHQW\ ]HWSDQHOHQ� WDOiOKDWy� h]HP]DYDU��
MHO] IpQ\W�� +D� EH� YDQ� NDSFVROYD�� Q\RPMXN� PHJ� D� >@>�@�W�
DQQDN� NLGHUtWpVpUH�� KRJ\� YDQ�H� KLED� D� UHQGV]HUEHQ�� $�
�%LOOHQW\ ]HWSDUDQFVRN�� IHMH]HW� �+LEDMHO]pV�� F�� UpV]pEHQ�
PHJWDOiOMXN�D�KLEDiOODSRWRN�OHtUiViW��
�
$�YpJIHOKDV]QiOy�WiMpNR]WDWiVD�
7|OWV�N� NL� D� YpJIHOKDV]QiOy� 3&����� NpV]�OpNpQHN�
KDV]QiODWL� ~WPXWDWyMiEDQ� WDOiOKDWy� UHQGV]HUMHJ\] N|Q\YHW��
7DQXOPiQ\R]]XN� iW� D� IHOKDV]QiOyL� Np]LN|Q\YHW� DEEyO� D�
V]HPSRQWEyO�LV��KRJ\�PHO\�UpV]HN�LQVWUXiOMiN�D�IHOKDV]QiOyW��
V]�NVpJ�V]HULQW�HJpV]tWV�N�NL�D]RNDW���
ËUMXN�OH�D�MRJRV�IHOKDV]QiOyN�V]iPiUD�D�UHQGV]HU�P N|GpVpW��
$GMXN� PHJ� D]� DNWLYiOy� �pOHVtW �� pV� LQDNWLYiOy� P YHOHWVRU�
OHtUiViW� pV� D]� DODSYHW � ELOOHQW\ ]HWIXQNFLyNDW�� $�
IHOKDV]QiOyYDO�N|]|VHQ��SpOGiN�VHJtWVpJpYHO��J\DNRUROMXN�EH�
D�UHQGV]HU�KDV]QiODWiW�PLQGHQ�SDUDQFVWtSXVQiO���
*RQGRVNRGMXQN� DUUyO�� KRJ\� D� IHOKDV]QiOy�N�QDN� OHJ\HQ�
KDV]QiODWL�~WPXWDWyMD��KtYMXN�IHO�ILJ\HOP�NHW�DQQDN�UpV]OHWHV�
HOROYDViViUD���
)LJ\HOPH]WHVV�N� D� IHOKDV]QiOyW� DUUD�� KRJ\� D� UHQGV]HUW�
V]DEiO\RV� LG N|]|QNpQW� �D� NH]HO L� Np]LN|Q\YEHQ� OHtUWDN�
V]HULQW��WHV]WHOQL�NHOO���$�5HQGV]HUNyGRW�D�J\iUL�EHiOOtWiVKR]�
NpSHVW� PHJ� NHOO� YiOWR]WDWQL�� D]� ~M� 5HQGV]HUNyGRW� EH� NHOO�
YH]HWQL�D�YpJIHOKDV]QiOy�UHQGV]HUMHJ\] N|Q\YpEH��
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)�VWGHWHNURU�HOKHO\H]pVH�
�
$� WDSDV]WDODW� D]W� PXWDWMD�� KRJ\� D]� |VV]HV� DNDUDWODQ� W ]� D�
FVDOiG� QDSSDOL� WDUWy]NRGiViUD� V]ROJiOy� KHO\LVpJHLEHQ� W|EE�
NHYHVHEE� I�VWNpS] GpVVHO� MiU�� 8J\DQFVDN� WDSDV]WDODWL� WpQ\��
KRJ\� D� W�]HN� W|EEVpJpQpO� GHWHNWiOKDWy� QDJ\ViJ~�
I�VWNpS] GpV� HO ]L�PHJ� D� ODNyKHO\LVpJHNEHQ�D�GHWHNWiOKDWy�
QDJ\ViJ~�K PpUVpNOHWQ|YHNHGpVW��(EE O�N|YHWNH]LN��KRJ\�D�
I�VWGHWHNWRURNDW� D]� DOYiVUD� V]ROJiOy� KHO\LVpJHN� NLYpWHOpYHO�
PLQGHQ�HPHOHWHQ�D]�|VV]HV�ODNyV]REiEDQ�HO�NHOO�KHO\H]QL���
$]� DOiEELDNEDQ� IHOVRUROW� WDQiFVRN� FVDN� iOWDOiQRV� YH]pU�
HOYHNQHN�WHNLQWKHW N� �pV�DMiQODWRV�D�I�VWGHWHNWRU�J\iUWyNQiO�
KR]]iIpUKHW � LQIRUPiFLyNDW� LV� WDQXOPiQ\R]QL� D� UpV]OHWHV�
WHOHStWpVL�V]HPSRQWRN�PHJLVPHUpVH�pUGHNpEHQ���
$� IRNR]RWW� YpGHOHPUH� YDOy� W|UHNYpV� PLDWW� DMiQODWRV� W|EE�
I�VWGHWHNWRUW� HOKHO\H]QL�� PLQW� DPHQQ\L� PLQLPiOLVDQ�
V]�NVpJHV�� ,O\HQ� KHO\HN� OHKHWQHN�� DODJVRU�� KiOyV]REiN��
pWNH] ��ND]iQKi]��NDPUD�pV�N|]OHNHGpVL� IRO\RVyN��PHO\HNHW�
QHP�YpGHQHN�D�PLQLPiOLVDQ�V]�NVpJHV�GHWHNWRURN��
�
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$�I�VWGHWHNWRUW�D]�DOYiVUD�V]ROJiOy�WHU�OHW�
�pV�D]�HJ\pE�KHO\LVpJHN�N|]|WW�NHOO�HOKHO\H]QL�
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+D�D�FVDOiGL�Ki]EDQ�HJ\QpO�W|EE�KiOyV]RED�YDQ��PLQGHQ�
KiOyV]RED�N|]HOpEHQ�HO�NHOO�KHO\H]QL�HJ\�I�VWGHWHNWRUW�
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$�FVDOiGL�Ki]�PLQGHQ�HPHOHWpQ�NHOO�

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

�
$�NH]G G �W ]�iOWDO�JHUMHV]WHWW�I�VW�iOWDOiEDQ�D�PHQQ\H�
]HW� IHOp� V]iOO�� RWW� V]pWWHU�O�� RQQDQ� NH]G� HO� OHIHOp� V U �
V|GQL��$�PHQQ\H]HW�pV�D�IDO�WDOiONR]iViQiO� OpY �VDURNED�
D�I�VW�FVDN�QHKH]HQ�WXG�EHMXWQL��$�OHJW|EE�W ]HVHWQpO�H]�D�
KROWWpU�D�VDURNSRQWWyO�V]iPtWYD�NE������P�WiYROViJEDQ�D�
IDORQ�OHIHOp�pU�YpJHW��PLQW�D����iEUiQ�OiWKDWy���
(EEH� D� KROW� ]yQiED� VRKD� QH� WHOHStWV�QN� I�VWGHWHNWRUW�

�



3&�&ODVVLF� � 3&����Y�����

���

%LOOHQW\ ]HWIXQNFLyN�
�
%HYH]HWpV�
$� 3&����5.� WtSXV~� WiYYH]pUO V� ELOOHQW\ ]HWSDQHO� D�
3&����� YH]pUO SDQHO� WHOMHV� SURJUDPR]iViW� pV� YH]pUOpVpW�
NpSHV� PHJROGDQL�� $� YH]pUO SDQHO� � WHOMHV� SURJUDPR]iVD�
HOYpJH]KHW � D� ELOOHQW\ ]HWSDQHOU O�� $� Q\ROF� ]yQD�MHO] IpQ\�
pV�D� W ]ULDV]WiV� MHO] IpQ\H�JRQGRVNRGLN�D�ULDV]WyiUDPN|U|N�
ULDV]WiV�� pV� iOODSRWLQGLNiFLyMiUyO�� $� KDW� IXQNFLy�MHO] IpQ\�
KDWiVRVDQ� VHJtWL� D� IHOKDV]QiOyW� D� UHQGV]HU�P N|GWHWpVpEHQ��
$� EHpStWHWW� ]�PP|J YHO� HOOHQ UL]QL� WXGMXN� D� KHO\HV�
ELOOHQW\ ]pVW� pV� D]� HJ\pE�� ULDV]WiVVDO� |VV]HI�JJ � MHOHNHW��$�
��� GLJLWHV� ELOOHQW\ ]HW� HJ\DUiQW� V]ROJiO� D� NyGRN� EHYLWHOpUH�
pV� D� SURJUDPR]iViUD� LV�� � � $� ELOOHQW\ NH]HOpV� DODSV]DEiO\D��
KRJ\�HJ\V]HUUH�FVDN�HJ\�JRPERW�NHOO�PHJQ\RPQL����
$� ELOOHQW\ ]HWSDQHO� DODSKHO\]HWH� D]� pOHVtWpV�KDWiVWDODQtWiV�
�]HPPyG�� (EEHQ� D]� �]HPPyGEDQ� D� ]yQD�MHO] IpQ\HN� D]�
HJ\HV� ]yQiN� Q\LWRWW� YDJ\� ]iUW� KHO\]HWpW� PXWDWMiN�� $]�
h]HPNpV]� /('� DNNRU� YLOiJtW�� DPLNRU� D]� |VV]HV�
]yQDiUDPN|U� ]iUW�� $� UHQGV]HU� HJ\pE� IXQNFLyN�
�]yQDNLLNWDWiV�� D�KLEDiOODSRWRN�NLMHO]pVH�� D� ULDV]WiVPHPyULD�
PHJMHOHQtWpVH�pV�D�N�O|QE|] �>@�SDUDQFVRN�YDODPHO\LNpYHO�
YpJUHKDMWRWW�� D]� DOiEELDNEDQ� UpV]OHWH]HWW� SURJUDPR]iV��
YpJUHKDMWiViUD�LV�OHKHW�XWDVtWDQL���
$�>�@�JRPE�OHQ\RPiViYDO�YDJ\��KD�N|]EHQ�HJ\HWOHQ�JRPERW�
VHP� Q\RPWXQN� PHJ�� �� SHUF� P~OYD� D� SDQHO� PLQGLJ� D]�
h]HPNpV]��pOHVtWpV�KDWiVWDODQtWiV���]HPPyGED�WpU�YLVV]D��
�

5HQGV]HUNyG���0HVWHU�NyG��
$�EL]WRQViJL�5HQGV]HUNyG�DODSiOODSRWD� D�J\iULODJ�EHiOOtWRWW�
�������� $� 5HQGV]HUNyGRW� KDV]QiOMXN� D� YH]pUO SDQHO�
pOHVtWpVpUH� pV� KDWiVWDODQtWiViUD�� WRYiEEL� ��� EL]WRQViJL� NyG�
SURJUDPR]iViUD� D� >@>�@� SDUDQFFVDO�� pV� HJ\pE� IHOKDV]QiOyL�
IXQNFLyNQDN� D� >@>�@� SDUDQFFVDO� YDOy� EHOpSWHWpVpUH��
$� 5HQGV]HUNyG� ~MUD� SURJUDPR]KDWy�� KD� D� WHOHStW � D]W� D]�
HO tUW�PyGRQ��>��@��V]DNDV]�����MHO] IpQ\��HOYpJ]L��
$�3&�����YH]pUO SDQHO�((3520�PHPyULiW� WDUWDOPD]�� tJ\�
D�NyGRN�pV�HJ\pE�DGDWRN�DNNRU�LV�PHJPDUDGQDN��KD�KiOy]DW�
NLPDUDGiV�YDJ\�DNNXPXOiWRUKLED�N|YHWNH]LN�EH���
�

0iVRGLN�5HQGV]HUNyG�
$� 3&����� NpV]�OpNEH� PiVRGLN� �[[[[�� 5HQGV]HUNyG� LV�
EHYLKHW ��(]W�D�NyGRW�FVDN�D�WHOHStW ���]HPEHKHO\H] ��WXGMD�
PHJYiOWR]WDWQL���
2O\DQNRU� KDV]QRV� H]� D� NyG�� DPLNRU� HJ\� UHQGV]HUEHQ� W|EE�
SDQHO� LV� YDQ�� $� PiVRGLN� 5HQGV]HUNyGRW� �UHQGV]HUNXOFV��
NpQW� LV� KDV]QiOKDWMXN�� $ODSiOODSRWEDQ� QLQFVHQ� PiVRGLN�
5HQGV]HUNyG���
�

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

SURJUDPLQIRUPiFLy� EHYLWHOH� FpOMiEyO�� $]� �]HPEHKHO\H] �
SURJUDPNyGMiW�FVDN�� �WXGMD�PHJYiOWR]WDWQL��

�
eOHVtWpV�
0LHO WW� D� 3&����� pOHVtWpVpW� YpJUHKDMWDQiQN�� YHVV�QN� HJ\�
SLOODQWiVW� D]� h]HP]DYDU� YDJ\� D� =yQD� .LNDSFVROiV��
MHO] IpQ\UH��YLOiJtW�H�YDODPHO\LN���
&VXNMXQN�EH�PLQGHQ�YpGHWW�DMWyW�pV�DEODNRW��V]�QWHVV�QN�EH�
PLQGHQIpOH�PR]JiVW�D�YpGHQG �WHU�OHWHQ��
(OOHQ UL]]�N�D�h]HPNpV]� �NpV]HQOpW�� MHO] IpQ\W� �KD�YLOiJtW��
D]� D]W� MHOHQWL�� PLQGHQ� ]yQD� ]iUW��� $� UHQGV]HU� FVDN� DNNRU�
pOHVtWKHW ��KD�D�h]HPNpV]�YLOiJtW����
/pSWHVV�N�EH�D�QpJ\GLJLWHV�EL]WRQViJL�NyGRW��$PLQW�PLQG�D�
QpJ\� V]iPRW� EH�W|WW�N�� KDQJMHO]pVW� NDSXQN�� +D� D� KHO\HV�
NyGRW� �W|WW�N� EH�� � NLJ\XOODG� D� %HNDSFVROYD� MHO] IpQ\�� D�
KDQJMHO]pV� J\RUV� FVLSRJiV� OHV]�� � 5RVV]� NyG� HVHWpQ�
IRO\DPDWRV�� ��PiVRGSHUFLJ� WDUWy� MHO] KDQJRW� NDSXQN��+D� D�
NyGEHYLWHO� My� YROW�� GH� QHP� pJHWW� N|]EHQ� D� h]HPNpV]�
MHO] IpQ\�� D� KDQJMHO]pV� IRUPiMD� J\RUV� FVLSRJiVW� N|YHW �
iOODQGyVXOW�MHO] KDQJ���
+D�PLQGHQ�UHQGEHQ�YDQ��D�UHQGV]HUW�pOHVtWHWW�N��WiYR]]XQN�D�
NLMHO|OW� NLMiUDWL�EHMiUDWL� DMWyQ�� $� WiYR]iVUD� PHJHQJHGHWW�
NpVOHOWHWpVL� LG � OHMiUWD� XWiQ� D� ELOOHQW\ ]HWSDQHOHQ� D�
%HNDSFVROYD�NLYpWHOpYHO�PLQGHQ�MHO] IpQ\�NLDOV]LN���
$� WiYR]iVUD� NLMHO|OW� NpVOHOWHWpVL� LG � PHJYiOWR]WDWiViUyO� D�
�7HOHStW � iOWDOL� SURJUDPR]iV� >@>�@� SDUDQFV�� �>��@�V]DNDV]��
DG� IHOYLOiJRVtWiVW��/iVG�PpJ�D��*\RUVpOHVtWpV��pV�D�2WWKRQL�
pOHVtWpV��F��UpV]W�LV��
�

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

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

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

$�>��@��V]DNDV]EDQ��D�>�@�� MHO] IpQ\�EHNDSFVROW�iOODSRWiEDQ�
D� >@>�@� SDUDQFFVDO� HJ\�WW� HJ\� NyGRW� LV� EH� NHOO� YLQQ�QN� D�
]yQiN� NLLNWDWiViKR]�� &VDN� D]RN� D� ]yQiN� LNWDWKDWyN� NL��
DPHO\HN� D� KR]]iIpUpVL� NyG� iOWDO� PHJKDWiUR]RWW� ROGDORQ�
YDQQDN��
%L]RQ\RV� KR]]iIpUpVL� NyGRNQiO� OH� LV� WLOWKDWMXN� D� NLLNWDWiVL�
OHKHW VpJHW�� $� WpPiW� UpV]OHWHVHEEHQ� D� �=yQDNLLNWDWiVL�
PDV]N�� XWDVtWiV� PDJ\DUi]DWiQiO� D� �>@>�@� 7HOHStW � iOWDOL�
SURJUDPR]iV��F��V]DNDV]EDQ�WiUJ\DOMXN���
0HJMHJ\]pV��$]�pOHVtWHWW�]yQiNDW�QHP�OHKHW�NLLNWDWQL��
�

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

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

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

>@�>�@���5LDV]WiVPHPyULD�NLMHO]pVH�
$� >@� PDMG� D� >�@� JRPERW� OHQ\RPYD� ULDV]WiVPHPyULD�
�]HPPyGED� NHU�O�QN�� $�0HPyULD� MHO] IpQ\� YLOORJQL� NH]G��
pV� D� OHJXWyEEL� pOHVtWHWW� SHULyGXVEDQ� HO IRUGXOW� |VV]HV�
ULDV]WiV�NLMHO]pVUH�NHU�O�D�]yQD�MHO] IpQ\HN�iOWDO����
$� OHJXWyEEL� HVHPpQ\HNHW� NLMHO] � ULDV]WiVPHPyULiQ� NtY�O�
PpJ�NpW�NURQROyJLDL�V]LQW�YDQ��$�PHPyULD��]HPPyGED�YDOy�
EHOpSpV� XWiQ� �PHJQ\RPYD� D� >@>�@� JRPERW�� D� >�@� JRPE�

OHQ\RPiViQDN� KDWiViUD� D� NLMHO] � PHJMHOHQtWL� D� NpW� PiVLN�
ULDV]WiVPHPyULD�WDUWDOPiW�LV��
$�>�@�JRPE�PLQGHQ�OHQ\RPiVDNRU�HJ\V]HUHV��NpWV]HUHV�YDJ\�
KiURPV]RURV� FVLSRJiVW� KDOOXQN� DWWyO� I�JJ HQ�� KRJ\� pSSHQ�
PHO\LN�ULDV]WiVPHPyULD� WDUWDOPD�OiWV]LN�D�NLMHO] Q��eOHVtWHWW�
YH]pUO SDQHO� HVHWpQ� D]� XWROVy� ULDV]WiVPHPyULD� W|UO GLN� � pV�
WDUWDOPD� D]� �HOV V]LQW �� PHPyULiED� NHU�O�� $� 0HPyULD�
MHO] IpQ\� FVDN� DNNRU� YLOiJtW�� KD� D� OHJXWyEEL� pOHVtWHWW�
SHULyGXVEDQ�W|UWpQW�ULDV]WiV���
$]�h]HPNpV]�iOODSRWED�D�>�@�JRPE�PHJQ\RPiViYDO� MXWXQN�
YLVV]D��
�

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

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

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

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

�� $�PiVRGLN�NyG�EHSURJUDPR]iViKR]�Q\RPMXN�PHJ�D�>�@�
JRPERW�� +DWiViUD� D� ��� V]iP~� ]yQD� MHO] IpQ\H� YLOORJQL�
NH]G��9LJ\�N� EH� D� QpJ\GLJLWHV� NyGRW��+D�PHJW|UWpQW�� D�



3&�&ODVVLF� � 3&����Y�����

���

FVLSRJy� KiURPV]RU� PHJV]yODO� pV� D� ��� V]iP~� MHO] IpQ\�
QHP�YLOORJ�WRYiEE��KDQHP�IRO\DPDWRVDQ�YLOiJtWDQL�IRJ��

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

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

�� $�������VRUV]iP~�KR]]iIpUpVL�NyGRN�EHYLWHOpKH]�HO V]|U�
Q\RPMXN� PHJ� D� >�@� JRPERW�� PHOO\HO� iWNDSFVROXQN� D�
IHOV � ]yQDFVRSRUWED�� $]� ������ ]yQD�MHO] IpQ\HN� PRVW� D�
������� VRUV]iP~� KR]]iIpUpVL� NyGRNDW� UHSUH]HQWiOMiN� �D]�
��� MHO] IpQ\� D� ��� NyGRW�� D� ��� MHO] IpQ\� D� ���� NyGRW���
$QQDN� NLMHO]pVH�� KRJ\� PRVW� D� IHOV � NyGFVRSRUWEDQ�
GROJR]XQN�� D]�h]HPNpV]�pV�%HNDSFVROYD� �NpV]HQOpWL� pV�
pOHVtWpVL��/('�HN�YLOORJiViYDO�W|UWpQLN���

� $��������NyGRN�SURJUDPR]iVD��LOO��D�EHYLWW�SURJUDPNyGRN�
HOWiYROtWiVD� D� ��� pV� ��� SRQWEDQ� OHtUWDN� V]HULQW� KDMWKDWy�
YpJUH�� (]W� N|YHW HQ� LVPpW� Q\RPMXN�PHJ� D� >�@� JRPERW��
PHOO\HO�YLVV]DWpU�QN�D]�DOVy�NyGFVRSRUWKR]���

�� $]� HOV � NyGRW� �5HQGV]HUNyG�� VRKDVH� SUyEiOMXN� PHJ�
PHJV]�QWHWQL�� H]W� FVDN� PyGRVtWDQL� OHKHW�� $�
5HQGV]HUNyG�PHJYiOWR]WDWiVDNRU�pUYpQ\HV��FVDN�D�������
JRPERNNDO� OpWUHKR]RWW�� QpJ\GLJLWHV� V]iPRW�
KDV]QiOMXQN�� D� >@� YDJ\� D� >�@� JRPERNDW� QH�
DONDOPD]]XN�� +D� HOIHOHMWHWW�N� D� 5HQGV]HUNyGRW� pV� D�
UHQGV]HU� pOHVtWHWW� PDUDGW�� SURJUDPR]]XQN� ~M�
5HQGV]HUNyGRW� D� >@� �� >�@� �� >�]HPEHKHO\H] L� NyG@� ��
>��@� SDUDQFFVDO�� (OIHOHMWHWW� 5HQGV]HUNyG� pV� pOHVtWHWW�
UHQGV]HU�HVHWpQ�D�PiVRGLN�5HQGV]HUNyGRW�KDV]QiOMXN�D�
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NHOO� YpJH]QL� D]� ��� SRQWEDQ� OHtUW� P YHOHWHNHW�� KRJ\�
YLVV]DWpUM�QN�D�NyGSURJUDPR]iVL��]HPPyGED���
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�
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$]� >�@� >�@� >�@� WpWHOHN� D]� LG EHiOOtWy� IXQNFLyN�� 1pJ\� GLJLW�
EHOpSWHWpVH� MHOHQWL� D]� LG W� yUiNEDQ� pV� SHUFHNEHQ�
�yUD� yUD�SHUF� SHUF�� D� ��� yUiV� �NDWRQDL�� LG V]iPtWiVW�
ILJ\HOHPEH�YpYH��+D�HJ\�V]iP�HJ\pENpQW�QHP�NpWMHJ\ ��QH�
IHOHMWV�QN�HO�HO V]|U�HJ\���W�EH�WQL��D�GH����yUD���SHUFHW�SO��
������ D� GX�� �� yUD� ��� SHUFHW� SHGLJ� ����� IRUPiEDQ� NHOO�
EHOpSWHWQL�� $� >�@�� >�@�� >�@�� >�@�� >�@� SDUDQFVRN� N�O|QE|] �
V]ROJiOWDWiVRN� EH�� pV� NLNDSFVROiViW� YpJ]LN�� $]W�� KRJ\� D]�
DGRWW� V]ROJiOWDWiVW� EH�� YDJ\� NLNDSFVROWXN� D]� DGRWW� V]iP�
ELOOHQW\ ]pVHNRU���RQQDQ�OHKHW�WXGQL��KRJ\�EHNDSFVROiVNRU���
U|YLG�� NLNDSFVROiVNRU� HJ\HWOHQ� KRVV]~� KDQJMHO]pVW� NDSXQN��
$� >�@� RSFLy� NpW� PiVRGSHUFHV� FVHQJ �� pV� SDQHOIpQ\MHO]pV�
WHV]WHW� JHQHUiO�� $� >�@� JRPE� OHQ\RPiVD� D� UHQGV]HUKH]�
FVDWODNR]y� IHOW|OW � V]iPtWyJpSHW� KtYMD� PHJ� �KD� D� >��@�
V]DNDV]�V]HULQWL�|VV]HN|WWHWpV�IHQQiOO����
+D� Q\RPWDWy� LV� FVDWODNR]LN� D� UHQGV]HUKH]� �OiVG� D� >��@��
V]DNDV]W��pV�D]�|VV]HN|WWHWpV�HQJHGpO\H]YH�YDQ���OiVG�D�>��@�
V]DNDV]W��� LG EHYLWHOQpO� D� UHQGV]HU� DXWRPDWLNXVDQ� NpUL� D�
QDSRW� �NpW� GLJLWWHO� ��� pV����N|]|WW��� D�KyQDSRW� �NpW�GLJLWWHO�
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$� V]ROJiOWDWiV� FpOMD� D]� �]HPEHKHO\H] � �WHOHStW �� VHJtWpVH� D�
UHQGV]HU� WHV]WHOpVpEHQ�� (EEHQ� D]� �]HPPyGEDQ� D� FVHQJ �
YDJ\�D�V]LUpQD�PLQGHQ�WHV]WQpO���PiVRGSHUFLJ�V]yO��0DJD�D�
WHV]W� D�PHPyULD� HOV � V]LQWMpQ� W|UWpQLN��$�SDQHO� pOHVtWpVH�pV�
KDWiVWDODQtWiVD� D]� �]HPEHKHO\H] L� WHV]WHW� DXWRPDWLNXVDQ�
OHWLOWMD���
(EEHQ� D� WHV]W� �]HPPyGEDQ� PLQGHQ� ULDV]WiVW� DGy� YDJ\�
DODSKHO\]HWEH� YLVV]DiOOW� ]yQD� HVHWpQ� �IHOWpYH�� KRJ\�
SURJUDPR]YD� YDQ�� HJ\� �]HQHW� WRYiEEtWiVD� LQGXO� HO� D�
PHJILJ\HO iOORPiV�V]iPiUD��+D�HUUH�QLQFV�V]�NVpJ��DNNRU�D�
WHV]W� LG WDUWDPiUD� OHWLOWKDWMXN� D� NRPPXQLNiWRUW� �OiVG� �(OV �
UHQGV]HU�RSFLy�NyG��D�>��@�V]DNDV]EDQ���+D�D�NRPPXQLNiWRU�
OH� YDQ� WLOWYD�� DNNRU� QHP� KDV]QiOKDWy� D� UHQGV]HUUHO�
|VV]HN|WWHWpVEHQ�iOOy�Q\RPWDWy���
0HJMHJ\]pV��$]��]HPEHKHO\H] L�WHV]W�LGHMH�DODWW�QH�KDV]QiOMXN�
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$� �5HQGV]HUyUD� ��� yUiV� NLMHO]pVVHO�� �>�@� WpWHO�� N|]OL� D�
UHQGV]HUUHO�D�SRQWRV�LG W���
+D� QLQFV� VHP� KiOy]DWL� VHP� DNNXPXOiWRURV� WiSOiOiV� D�
UHQGV]HUEHQ��OHKHWHWOHQ�IHQQWDUWDQL�D]�yUD�KHO\HV�P N|GpVpW��
(]pUW�HOV ��]HPEHKHO\H]pVNRU��pV�D�KiOy]DWL�IHV]�OWVpJ�RO\DQ�
KRVV]~� NLPDUDGiVD� HVHWpQ�� PHO\� D]� DNNXPXOiWRU� WHOMHV�
OHPHU�OpVpYHO�MiU��EH�NHOO�iOOtWDQL�D]�yUiW���
$]� LG � EHiOOtWiViQDN� V]�NVpJHVVpJH� HVHWpQ� D� SDQHOHQ� D]�
�h]HP]DYDU� ���� KLED�]HQHW� MHOHQLN� PHJ� �OiVG� �>@>�@�
5HQGV]HUKLED��SDUDQFV���
+D� Q\RPWDWy� LV� YDQ� D� UHQGV]HUEHQ�� LG EHYLWHOQpO� D� QDSRW��
KyQDSRW�pV�D]�pYHW�LV�EH�NHOO�OpSWHWQL��SO��yUD�yUD���SHUF�SHUF���
QDS���KyQDS���pY���
�

$]�DXWRPDWLNXV�UHQGV]HUpOHVtWpV�LGHMH�
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$�3&����� WtSXV~� UHQGV]HUW�~J\� LV� OHKHW�SURJUDPR]QL��KRJ\�
PLQGHQ� QDS� XJ\DQDEEDQ� D]� LG EHQ� DXWRPDWLNXVDQ�
DNWLYiOyGMpN��pOHVUH�iOOMRQ��(QQHN�LGHMpW�D�>�@�SURJUDPR]iVL�
XWDVtWiVVDO�iOOtWKDWMXN�EH��$�V]ROJiOWDWiV�EHNDSFVROiVD�D]�>�@�
SURJUDPR]iVL� XWDVtWiVVDO� OHKHWVpJHV� �OiVG� NpV EE� D]�
DXWRPDWLNXV�pOHVtWpV�EHNDSFVROiViQDN�PyGMiW����
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$�ELOOHQW\ ]HWSDQHO�FVLSRJyMD���SHUFLJ�V]yO�D]�DXWRPDWLNXV�

UHQGV]HUpOHVtWpV� HO WW�� � (]W� D]� DOiEEL� PyGRNRQ�
OHU|YLGtWKHWM�N�

�� $XWRPDWLNXV� pOHVtWpV� PHJV]DNtWiVD�� $]�
DXWRPDWLNXV� UHQGV]HUpOHVtWpV� EHN|YHWNH]pVpW�� LOO�� DQQDN�
ILJ\HOPH]WHW �KDQJMHO]pVpW�EiUPHO\�JRPE� OHQ\RPiViYDO�
PHJV]�QWHWKHWM�N� D]RQ� D]� �DODSpUWpN�� �� SHUFHQ� EHO�O��
DPHGGLJ�D�ILJ\HOPH]WHWpVL�iOODSRW�IHQQiOO��
+D�D�>��@�V]DNDV]EDQ�D����V]��MHO] IpQ\�YLOiJtW��DNNRU�HJ\�
pUYpQ\HV� QpJ\GLJLWHV� KR]]iIpUpVL� NyG� V]�NVpJHV� D]�
DXWRPDWLNXV� UHQGV]HUpOHVtWpVW� PHJHO ] � IRO\DPDW�
PHJV]DNtWiViKR]�� (WW O� D� PHJV]DNtWiVWyO� I�JJHWOHQ�O� D�
N|YHWNH] �QDSRQ�XJ\DQHEEHQ�D]�LG EHQ�D]�DXWRPDWLNXV�
UHQGV]HUpOHVtWpV� �LOO�� D]� D]W� PHJHO ] � ILJ\HOPH]WHW �
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DXWRPDWLNXV� pOHVtWpV� IRO\DPDWiW� D� >�@� V]DNDV]EDQ�
SURJUDPR]RWW� NyGGDO�� DNNRU� D� PHJV]DNtWiV� WpQ\pU O�
DXWRPDWLNXVDQ� �]HQHWiWYLWHO� N|YHWNH]LN� EH� D�
PHJILJ\HO iOORPiV�V]iPiUD���

$XWRPDWLNXV� UHQGV]HUpOHVtWpV� HVHWpQ� D� Q\LWRWW� ]yQiN�
EiUPHO\LNH��HU V]DNNDO��pOHVtWYH�OHV]��+D�D�>��@�V]DNDV]EDQ�
D]� ��� MHO] IpQ\� YLOiJtW�� D� SDQHO� D� N|]SRQWL� iOORPiVVDO�
SDUFLiOLV� ]iUyNyG� ~WMiQ� WXGDWMD�� KRJ\� ]yQDNLLNWDWiV� W|UWpQW��
$PLNRU� D� >��@� V]DNDV]EDQ� D]� ��� V]�� MHO] IpQ\� YLOiJtW�� D]�
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0LN|]EHQ�D� �)HOKDV]QiOyL� IXQNFLySDUDQFVRN���]HPPyGEDQ�
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(]� D� JRPE� NDSFVROyNpQW� P N|GLN�� EHNDSFVROW� iOODSRWiW� ��
U|YLG�� NLNDSFVROW� iOODSRWiW� �� KRVV]~� KDQJMHO]pV� WXGDWMD��
%HNDSFVROW� KHO\]HWEHQ� D� >@>�@� JRPERNNDO� pOHVtWKHWM�N� D�
UHQGV]HUW�� $]� HO ] � V]DNDV]EDQ� HPOtWHWW� ]iUyNyG��]HQHW�
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FVLSRJyMD�|W�FVLSRJiVVDO�MHO]L��KRJ\�YDODPHO\LN�NpVOHOWHWpVUH�
YDJ\� SLOODQDWULDV]WiVUD� iOOtWRWW� ]yQiEDQ� V]DNDGiV� YDJ\�
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H]� D� IXQNFLy� QHP� P N|GLN�� +D� QLQFV� V]�NVpJ�QN� D�
KDQJMHO]pVUH��LNWDVVXN�NL�D]�DGRWW�]yQiW��$�V]ROJiOWDWiV�FVDN�
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>@�>�@�>5HQGV]HUNyG@�>�@�
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$� UHQGV]HUWHV]W� VRUiQ� PHJV]yODO� D� FVHQJ � YDJ\� D� V]LUpQD��
NLJ\XOODGQDN�D�ELOOHQW\ ]HW� IpQ\HL�� D�FVLSRJy� LV�KDQJMHO]pVW�
DG��(]�D]�iOODSRW���PiVRGSHUFLJ�WDUW���
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(]W�D�IXQNFLyW�D�>��@�V]DNDV]EDQ�HQJHGpO\H]W�N���
eOHVtWHWW� KHO\]HWEHQ� OHKHW VpJHW� Q\~MW� D� IHOW|OW � V]iPtWyJpS�
EHKtYiViUD�� $� V]iPtWyJpSQHN� PHJ� NHOO� YiUQLD� D� SDQHOU O�
pUNH] � EHKtYiVL� SDUDQFVRW�� FVDN� D]XWiQ� NH]GKHWL� PHJ� D�
V]RIWYHU�EHW|OWpVpW��
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$� 3&����� YH]pUO SDQHO� SURJUDPR]KDWy� NLPHQHWH� �3*0�
FVDWODNR]ySRQW�� DONDOPDVVi� WHKHW � YDODPHO\� ELOOHQW\ ]HWU O�
DNWLYiOW� SDUDQFV� YpJUHKDMWiViUD�� (UU O� D� NLPHQHWU O� HJ\pE�
HV]N|]|N� �JDUi]VDMWy�� VSHFLiOLV� YLOiJtWiV�� DMWy]iUDN�� VWE���
P N|GWHWKHW N����
$� SURJUDPR]KDWy� NLPHQHWHW� D� ELOOHQW\ ]HWHQ� NHOO�
NLYiODV]WDQL� D� >@�>�@�>�]HPEHKHO\H] L� NyG@�>��@�
SDUDQFFVDO��pV�D�>�@�SURJUDPR]iViYDO���
$�PHJIHOHO �JRPE�OHQ\RPiVD�XWiQ�D�ELOOHQW\ ]HW�FVLSRJyMD�
�� PiVRGSHUF� LG WDUWDPUD�PHJV]yODO� pV� XJ\DQHQQ\L� LG UH� D�
SURJUDPR]KDWy�NLPHQHW�LV�DNWtY�OHV]��
�
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$� 3&����� WtSXV~� YH]pUO SDQHO� D� >@>�@� �]HPPyGEDQ� D�
ELOOHQW\ ]HWU O� WHOMHV� HJpV]pEHQ� SURJUDPR]KDWy���
$� SURJUDPSDUDQFVRNDW� UpV]OHWHVHQ� D]� ~WPXWDWy�
SURJUDPR]iVVDO�IRJODONR]y�IHMH]HWpEHQ�LVPHUWHWM�N��
�

eOHVtWpV�RWWKRQPDUDGiVNRU�
>@�>�@�>+R]]iIpUpVL�NyG@��
+D�D]�pOHVtWpVL�NyG�HO WW�D�>@>�@�NyGRW�OpSWHWM�N�EH��DNNRU�D�
UHQGV]HU� D]� HJ\HV� ]yQiN� EHPHQHWL� NpVOHOWHWpVpW� ILJ\HOPHQ�
NtY�O�KDJ\YD�D]RQQDO�pOHVHGLN��HJ\LGHM OHJ�NLLNWDWMD�D]RNDW�D�

]yQiNDW�� DPHO\HNHW� �RWWKRQL� WiYR]iVL� ~WYRQDO�� GHILQtFLyYDO�
SURJUDPR]WXQN���
(]W� D� SDUDQFVRW� DNNRU� KDV]QiOMXN�� KD� D� UHQGV]HUW� pOHVtWHQL�
DNDUMXN� XJ\DQ�� GH� QHP� WiYR]XQN� HO� KD]XOUyO�� $PLNRU� D�
>@>�@� SDUDQFFVDO� pOHVtW�QN�� D�%HNDSFVROYD� MHO] IpQ\� YLOORJ�
pV� D� ]yQDNLLNWDWiV� MHO] IpQ\H� pJ�� MHOH]YH� H]]HO� D� WiYR]iVL�
~WYRQDO�NLLNWDWiViQDN�WpQ\pW���
$]� LO\� PyGRQ� W|UWpQW� pOHVtWpV� XWiQ� D� >@>�@� SDUDQFFVDO�
V]�QWHWKHWM�N� PHJ� D]� RWWKRQL� WiYR]iVL� ~WYRQDO� ]yQiLQDN�
NLLNWDWiViW�� IHOWpYH�� KRJ\� D]� DGRWW� ]yQiNDW�QHP�PDQXiOLVDQ�
LNWDWWXN�NL�HO ] OHJ���
-HOHQ� HVHWEHQ� KDV]QiOW� >@>�@� SDUDQFV� FVDN� D]RNQDN� D�
]yQiNQDN� D� NLLNWDWiViW� V]�QWHWL� PHJ�� DPHO\HNHW� D� >@>�@�
SDUDQFFVDO�DXWRPDWLNXVDQ�NLLNWDWWXQN��
�

*\RUVpOHVtWpV�SDUDQFV����>@�>�@�
+D� D� �J\RUVpOHVtWpV�� RSFLy� DNWLYiOYD� YDQ�� D� UHQGV]HU�
pOHVtWpVpKH]�pUYpQ\HV�NyGQDN�V]iPtW�D�>@�>�@�SDUDQFV���
(]W� D� SDUDQFVRW� UHQGV]HULQW� DNNRU� KDV]QiOMXN�� KD� EL]RQ\RV�
V]HPpO\HN� HVHWpEHQ� FVDN� D]� pOHVtWpVW� DNDUMXN� PHJHQJHGQL��
(]HN� D� V]HPpO\HN� D� UHQGV]HUW� NLNDSFVROQL� �KDWiVWDODQtWDQL��
QHP� WXGMiN�� +DV]QRV� OHKHW� D]� LO\HQ� OHKHW VpJ� SpOGiXO� D�
ODNiVRNEDQ� HO IRUGXOy� OiWRJDWyN� YDJ\� �NHUHVNHGHOPL�
OpWHVtWPpQ\HNEHQ�� D� NH]G � DONDOPD]RWWDN� pV� D� NDUEDQWDUWyN�
iOWDO�RNR]RWW�YpOHWOHQ�ULDV]WiVRN�J\RUV�HOKiUtWiViUD���
$� �J\RUVpOHVtWpV�� HQJHGpO\H] � NDSFVROyMiUyO� D� �>@>�@�
)HOKDV]QiOyL� IXQNFLySDUDQFVRN�� F�� UpV]EHQ� OHtUWDN� D]�
LUiQ\DGyN�� (]W� D� SDUDQFVRW� QHP� OHKHW� HQJHGpO\H]QL�� KD� D]�
HJ\V]HU� KDV]QiODWRV� NyG� LV� HQJHGpO\H]YH� YDQ�� $]� HJ\V]HU�
KDV]QiOKDWy� NyGRW� DQQDN� W|UOpVH� HO WW� pOHVtWpVUH� NHOO�
IHOKDV]QiOQL��
�

*\RUV�WiYR]iV�����>@�>�@��eOHVtWHWW�UHQGV]HUEHQ�
$� PLQGHQ� UpV]OHWpEHQ� pOHVtWHWW� UHQGV]HU� D� >@>�@� NyG�
EHOpSWHWpVHNRU� PHJHQJHGL� D� IHOKDV]QiOyQDN�� KRJ\� �� SHUF�
DODWW� HOKDJ\MD� D� YpGHWW� KHO\LVpJHNHW� EiUPHO\� NpVOHOWHWHWW�
�]HP �]yQiQ�NHUHV]W�O�D�UHQGV]HU�iOODSRWiQDN�EHIRO\iVROiVD�
QpON�O� �� IHOWpYH�� KRJ\� D� J\RUV� WiYR]iV� OHKHW VpJH�
HQJHGpO\H]YH� YDQ�� �$]� HQJHGpO\H]pVW� D� >��@� V]DNDV]EDQ�D]�
���V]��MHO] IpQ\�EHNDSFVROW�iOODSRWD�LV�PXWDWMD����
$�>@>�@�SDUDQFV�EHYLWHOH�XWiQ�HJ\��pV�FVDNLV�HJ\�NpVOHOWHWHWW�
KXUNRW� V]DEDG� PHJV]DNtWDQL�� 0LQGHQ� WRYiEEL� WHYpNHQ\VpJ��
YDJ\� EiUPHO\� PiV� DNWtY� KXURN� PHJV]DNtWiVD� D]� DGRWW�
KXURNEDQ�ULDV]WiVW�RNR]����
$� >@>�@� SDUDQFFVDO� YDOy� J\RUV� WiYR]iVL� RSFLyW� SDUFLiOLVDQ�
pOHVtWHWW�UHQGV]HUEHQ�QHP�KDV]QiOMXN����
$�J\RUV�WiYR]iVL�SDUDQFVRW�QHP�V]DEDG�KDV]QiOQL�RO\DQNRU��
DPLNRU� D� N�OV � NpVOHOWHWHWW� ]yQiNDW� �HU V]DNRVDQ��
pOHVtWHWW�N��$�PHJIHOHO ��]HPL�iOODSRWUyO�YDOy�JRQGRVNRGiV�
pUWHOPpEHQ� NDSFVROMXN� NL� D� >��@� V]DNDV]EDQ� D� ��� V]��
MHO] IpQ\W��
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%LOOHQW\ ]HWU O�pOHVtWKHW �Ä]yQiN´�
$� ELOOHQW\ ]HWU O� KiURP� ]yQD� pOHVtWKHW �� $� ULDV]WiVL� pV�
YLVV]DiOOiVL�NyGRN�D�>@>�@�SDUDQFFVDO�SURJUDPR]KDWyN���
�
$]� >)@� JRPE� YDJ\� D]� >�@� pV� >�@� JRPE� �� PiVRGSHUF� LG �
WDUWDPUD�YDOy�OHQ\RPiVD�W ]ULDV]WiVW�DNWLYiO��$�W ]ULDV]WiV�D�
FVHQJ W� YDJ\� D� V]LUpQiW� V]DJJDWRWW� �]HPPyGEDQ�P N|GWHWL�
pV� D]� HVHPpQ\W� D� PHPyULD� LV� U|J]tWL�� $]� >)@� W ]JRPE�
NLNDSFVROiVD�D�>��@�V]DNDV]EDQ�OHKHWVpJHV��
�
$]� >$@� JRPE� YDJ\� D� >�@� pV� >�@� JRPERN� �� PiVRGSHUF�
LG WDUWDPUD� YDOy� OHQ\RPiVD� HJ\� �YiUDWODQ� HVHPpQ\��
�V]�NVpJKHO\]HW��]yQiW�DNWLYiO��+D�HJ\��]HQHWN�OGpVL�NtVpUOHW�
YDODPHO\LN�ULDV]WiVYHY K|]�VLNHUHV��D�3&�����Q\XJWi]]D�D]�
iWYLWHOW� D� ELOOHQW\ ]HW� FVLSRJyMiQDN� U|YLG� LGHLJ� WDUWy�
PHJV]yODOiViYDO��
�
$� >3@� JRPE� YDJ\� D]� >@� pV� >�@� JRPERN� �� PiVRGSHUF�
LG WDUWDPUD� YDOy� OHQ\RPiVD� UHQG UVpJL� �SiQLN�� ULDV]WiVW�
SURGXNiO�� � (]� D� SiQLNULDV]WiV� D� SURJUDPR]iVWyO� I�JJ HQ�
OHKHW�FVHQGHV�YDJ\�KDQJMHO]pVVHO�MiUy��OiVG�D�>��@�YDJ\�>��@�
V]DNDV]W�D��SURJUDPR]iVL�~WPXWDWy��F��UpV]EHQ���
�
$� NpW� XWyEEL� ELOOHQW\ ]HWU O� pOHVtWKHW � ]yQiW� QHP� NtVpUL�
IpQ\MHO]pV�� D� ELOOHQW\ ]HW� FVLSRJyMD� D]RQEDQ� KiURPV]RU�
PHJV]yODO�D]�pOHVtWHWW�iOODSRW�YLVV]DMHO]pVpUH���
$� KiURP�� ELOOHQW\ ]HWU O� pOHVtWKHW � ]yQD� ULDV]WiVL� pV�
KDWiVWDODQtWiVL� NyGMDLW� D� >��@� V]DNDV]EDQ� LVPHUWHWM�N�
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6iUJD�

3LURV�

1\RPWDWy�FVDWODNR]WDWiVD�
�
$�3&�����V]RIWYHUH�DONDOPDV�DUUD��KRJ\�D]�DGDWRNDW�HJ\�KHO\L�Q\RPWDWyUD�WRYiEEtWVD��$�Q\RPWDWyQDN�VRURV�NRPPXQLNiFLyUD�
�56������DONDOPDVQDN�NHOO�OHQQLH��(OYLOHJ�D�3&�����D�OHJW|EE�VRURV�Q\RPWDWyYDO�KLEiWODQXO�HJ\�WW�WXG�P N|GQL��GH�D]�DOiEEL�
OLVWiEDQ�V]HUHSO �Q\RPWDWyNDW�N�O|Q|VHQ�DMiQOMXN��
�
.RPSDWLELOLV�Q\RPWDWyN��
� �
� ��� %URWKHU�0������
� ��� %URWKHU�0������
� ��� 6WDU�'3����
� ��� (SVRQ�(3����
� ��� &�,WRK������%�
� ��� &LWL]HQ�����'�VRURV�NiUW\iYDO�
� ��� &LWL]HQ�����'�VRURV�NiUW\iYDO�
� ��� 5ROODQG�'*�35������VRURV�NiUW\iYDO�
� ��� 3DQDVRQLF�.;�3�����,�VRURV�NiUW\iYDO�
� ���� 0DQQHVPDQQ�7DOO\�07���VRURV�NiUW\iYDO�
�

$�Q\RPWDWy�NRQILJXUiOiVD�
�
� ��� 6RURV�LQWHUIpV]�
� ��� ÈWYLWHOL� VHEHVVpJ�������EDXG� �PiV�iWYLWHOL� VHEHVVpJ� LV�KDV]QiOKDWy��GH�D� >��@�V]DNDV]W�PHJIHOHO HQ�PyGRVtWDQL�

NHOO��
� ��� 3DULWiV��QLQFV�
� ��� .DUDNWHUKRVV]~ViJ����ELW�
� ��� $XWRPDWLNXV�VRUYiOWiV��NLNDSFVROYD�
� ��� $PHULNDL�NDQDGDL�NDUDNWHUNpV]OHW�
�
$� Q\RPWDWy� FVDWODNR]WDWiVD� HO WW� PLQG� D� SDQHOW�� PLQG� D� Q\RPWDWyW� WHOMHVHQ� IHV]�OWVpJ�PHQWHVtWHQL� NHOO� �NL� NHOO� NDSFVROQL����
(J\�$�'%����WtSXV~�FVDWODNR]yYDO�YpJH]]�N�HO�D�Q\RPWDWy�pV�D�SDQHO�|VV]HNDSFVROiViW�D]�DOiEEL�iEUD�V]HULQW��$�PD[LPiOLV�
NiEHOKRVV]���OiE������P��OHKHW��
�
� � � �
� � � 3*0� 5('� $8;�� $8;�,1�

�
�
� � � � )HNHWH�
� �� � )HNHWH� �����3LURV� =|OG� 6iUJD�

���� � � � � � � � � � �

� �� � �����W�

� �� � 576�

� � � =|OG� ��YH]��NiEHO�

� �� � 0$;�����P�

� � � '75� � �

� � � �

� ��� � � �

� � � 6576�

�

�

�

�
�
�
�
�
0HJMHJ\]pV�� �+D��6576���DPHO\KH]�D�ViUJD�YH]HWpN�YDQ�N|WYH��QHP�iOO�UHQGHONH]pV�QNUH���NDSFVROMXN�EH�D����V]��MHO] IpQ\W�D�>��@�

V]DNDV]EDQ��pV�D�ViUJD�YH]HWpNHW�N|VV�N�D�����576��YDJ\������'75��FVDWODNR]ySRQWUD��



3&�&ODVVLF� � 3&�����Y�����

���

$�SDQHO�SURJUDPR]iVD�Q\RPWDWy�KDV]QiODWiUD�
$� SDQHO� >��@� V]DNDV]iEDQ� NHOO� HOYpJH]Q�QN� D� Q\RPWDWyIXQNFLy� SURJUDPR]iViW� �OiVG� D� >��@� V]DNDV]W� D� ���� ROGDORQ����
.DSFVROMXN�EH�D�SDQHO�WiSIHV]�OWVpJpW�pV�YpJH]]�N�HO�D�SURJUDPR]iVW�D]�DOiEELDN�V]HULQW��
�
/pSM�QN� D]� �]HPEHKHO\H] L� SURJUDPSRQWED� pV� tUMXN� EH� D� N|YHWNH] � V]DNDV]RNDW� �>@�>�@�>�]HPEHKHO\H] L� NyG@���
�

� 6HFWLRQ� &VDN�Q\RPWDWy� 0RQLWRU�pV�Q\RPWDWy�

� >��@� 1HP�SURJUDPR]QL� 1RUPiO�SURJUDPR]iV�

� >��@� 1RUPiO�SURJUDPR]iV� 1RUPiO�SURJUDPR]iV�

� >��@� 1HP�SURJUDPR]QL� 3URJUDP��>��@�V]DNDV]�����V]��]yQDIpQ\��

� >��@� 1HP�SURJUDPR]QL� 1RUPiO�SURJUDPR]iV�

� >��@��>��@� 0LQGHQ�Q\RPWDWyW�SURJUDPR]QL� 0LQGHQ�Q\RPWDWyW�SURJUDPR]QL�

� >��@�pV�>��@� 1RUPiO�SURJUDPR]iV� 1RUPiO�SURJUDPR]iV�

� >��@� $����/('�QHP�YLOiJtWKDW� $����/('�QHP�YLOiJtWKDW�

� >��@�pV�>��@� 1RUPiO�SURJUDPR]iV� 1RUPiO�SURJUDPR]iV�

� >��@� 1\RPWDWy�NRQILJXUiFLy� 1\RPWDWy�NRQILJXUiFLy�

� >��@���>��@� 1RUPiO�SURJUDPR]iV� 1RUPiO�SURJUDPR]iV�

� >��@� 3URJUDPR]iV��2&��YHO� 3URJUDPR]iV��2&��YHO�

� >��@��>��@� 1RUPiO�SURJUDPR]iV� 1RUPiO�SURJUDPR]iV�

� >��@� 0LQGHQ���SURJUDPR]iVD� 1RUPiO�SURJUDPR]iV�

� >��@��>��@� 1RUPiO�SURJUDPR]iV� 1RUPiO�SURJUDPR]iV�
�
0HJMHJ\]pV�� $� QDSL� LG W�� D� QDSRW�� KyQDSRW� pV� D]� pYHW� D� >@�>�@�>5HQGV]HUNyG@�>�@� SDUDQFFVDO� NHOO� EHOpSWHWQL� D� ���� ROGDORQ�
LVPHUWHWHWW�PyGRQ���
�
.DSFVROMXN�EH�D�Q\RPWDWyW��I ]]�QN�EH�SDStUW�pV�iOOtWVXN�EH�D]��RQ�OLQH��SR]tFLyW���(]]HO��]HPEHKHO\H]W�N�VRURV�Q\RPWDWyQNDW��
D]�KDV]QiODWUD�NpV]���
�
$]�DOiEELDNEDQ�HJ\�RO\DQ�PLQWiW�OiWXQN��DPHO\�D�VRURV�Q\RPWDWyYDO�NpV]�OW��
�
���������������?��?�����67$7,21�����$&&������������
&/26,1*�$&&(66���
��������������?��?�����67$7,21�����$&&������������
$/$50�=21(���
$/$50����
��������������?��?�����67$7,21�����$&&������������
5(6725(�=21(���
5(6725(�=21(����
���������������?��?�����67$7,21�����$&&������������
23(1,1*�$)7(5�$/$50�
23(1,1*�$&&(6���
�
�
�
�
0HJMHJ\]pV���
�
� 6WDWLRQ�������iOORPiV��FVDN�D�KHO\L�Q\RPWDWyp�
� 6WDWLRQ�������iOORPiV��D]�HOV �WHOHIRQV]iP�
� 6WDWLRQ�������iOORPiV��D�PiVRGLN�WHOHIRQV]iP��
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)HOW|OWpV�
�
$�3&�����HO�YDQ�OiWYD�D�'6&��IHOW|OW ��FVRPDJJDO��(QQHN�
WXODMGRQViJDLUyO� UpV]OHWHVHEEHQ� D� FVRPDJKR]� WDUWR]y�
Np]LN|Q\YEHQ�ROYDVKDWXQN���
$�SURJUDPR]iV�VRUiQ�DNDG�QpKiQ\�RO\DQ�V]DNDV]��PHO\EHQ�D�
IHOW|OWpVL�V]ROJiOWDWiV�EL]RQ\RV�UpV]HLW�SURJUDPR]QL�NHOO��
�
>��@�V]DNDV]����$�KR]]iIpUpVL�NyG�IHOW|OWpVH�
$KKR]��KRJ\�D�IHOW|OW �V]iPtWyJpSQHN�KR]]iIpUpVH�OHJ\HQ�D�
YH]pUO SDQHOKH]��HJ\�QpJ\GLJLWHV�NyGRW�NHOO�SURJUDPR]QXQN�
HEEHQ�D�V]DNDV]EDQ��
�
>��@�V]DNDV]����$�YH]pUO SDQHO�D]RQRVtWiVL�NyGMD�
(EEHQ� D� V]DNDV]EDQ� HJ\� QpJ\GLJLWHV� NyGRW� NHOO�
SURJUDPR]QXQN�D]pUW��KRJ\�D�IHOW|OW �V]iPtWyJpS�IHOLVPHUMH�
D�YH]pUO SDQHOW��PHOO\HO�NRPPXQLNiOQLD�NHOO��
�
>��@�V]DNDV]����$�IHOW|OW �V]iPtWyJpS�WHOHIRQV]iPD�
+D� HQJHGpO\H]YH� YDQ� D� YLVV]DKtYiV� �>��@� V]DNDV]��
>�@� ]yQDIpQ\��� DNNRU� HEEHQ� D� V]DNDV]EDQ� NHOO�
SURJUDPR]QXQN�D�IHOW|OW �V]iPtWyJpS�WHOHIRQV]iPiW��
�
>��@�V]DNDV]����0RGHP�NRQILJXUiFLy��
$]� >�@���>�@� ]yQD�MHO] IpQ\HN� SURJUDPR]iViQiO� EHiOOtWMXN�
D]W� D� FVHQJHWpVV]iPRW�� DPHO\HW� D� SDQHO� NLYiU�� PLHO WW� D�
IHOW|OW �V]iPtWyJpSW O�pUNH] �KtYiVUD�YiODV]ROQD���
$]�>�@�]yQD�MHO] IpQ\�SURJUDPR]iVD�NDSFVROyNpQW�W|UWpQLN��
PHJHQJHGL�YDJ\� OHWLOWMD�D�YH]pUO SDQHO�V]iPiUD�D� IHOW|OWpVW��
+D� H]W� WLOWMXN�� DNNRU� HJ\HWOHQ� PiV�� IHOW|OWpVVHO� |VV]HI�JJ �
V]DNDV]�VHP�LJpQ\HO�SURJUDPR]iVW���
$� >�@� ]yQD�MHO] IpQ\� PHJHQJHGL� YDJ\� WLOWMD� D�
V]iPtWyJpSQHN� D� IHOKDV]QiOy� iOWDO� NH]GHPpQ\H]HWW�
IHOKtYiViW���
$�>�@�]yQD�MHO] IpQ\�PHJHQJHGL�YDJ\�WLOWMD�D]�HOOHQiOORPiV�
KDWiVWDODQtWy�RSFLyMiW��NHWW V�KtYiV���
�
)HOW|OW ��pV�YiODV]NpV]�OpN�
$� 3&����� V]RIWYHU� OHKHW VpJHW� DG� D� IHOW|OWpV� NH]HOpVpUH�
RO\DQNRU�� DPLNRU� HJ\� YiODV]JpS� �HOOHQiOORPiV�� LV�
FVDWODNR]WDWYD�YDQ�D�WHOHIRQYRQDOUD��$�>��@�V]DNDV]EDQ��KD�D�
��� V]�� ]yQD�MHO] IpQ\�QHP�YLOiJtW�� IHOWpWHOH]]�N��KRJ\�QLQFV�
HOOHQiOORPiV� D� WHOHIRQYRQDORQ� pV� D� YH]pUO SDQHO� YHV]L� D�
KtYiVW�D�PHJKDWiUR]RWW�V]iP~�FVHQJHWpV�XWiQ���
+D� D� ��� V]�� ]yQD�MHO] IpQ\� NLNDSFVROW� iOODSRWiEDQ�
YiODV]NpV]�OpN� LV� FVDWODNR]WDWYD� YDQ� pV� H]� KDPDUDEE�
YiODV]ROQD�D�KtYiVUD��PLQW�D�SDQHO��DNNRU�D�SDQHO�NpSWHOHQQp�
YiOLN� D� V]iPtWyJpSW O� pUNH] � KtYiV� IRJDGiViUD�� 9LV]RQW� KD�
~J\�iOOtWMXN�EH�D�SDQHOW��KRJ\�KDPDUDEE�YiODV]ROMRQ��PLQW�D]�
HOOHQiOORPiV��DNNRU�D]�HOOHQiOORPiV�OHV]�NpSWHOHQ�IRJDGQL�D�
EHpUNH] ��]HQHWHNHW���
$� ��� V]�� ]yQD�MHO] IpQ\� YLOiJtWy� iOODSRWiEDQ� �KD� D� SDQHOW�
FVDN� �� YDJ\� �� FVHQJHWpVVHO� KtYMXN�� PDMG� ~MUDKtYiV�
N|YHWNH]LN� �� pV� ����PiVRGSHUF� N|]|WWL� �D� >��@� V]DNDV]EDQ�

EHiOOtWRWW��LG �HOWHOWH�XWiQ��D�SDQHO�D�PiVRGLN�KtYiVUD�PiU�D]�
HOV �FVHQJHWpVNRU�YiODV]RO��NHWW V�KtYiV���
�
$EEDQ�D]�HVHWEHQ��KD�D�SDQHO�|VV]H�YDQ�NDSFVROYD�D�IHOW|OW �
V]iPtWyJpSSHO�� D� >@� IXQNFLyN� PiU� W|EEp� QHP� KDMWKDWyN�
YpJUH�� +D� LO\HQNRU� PpJLV� PHJQ\RPMXN� D� >@� JRPERW�� D�
SDQHO� HJ\� KRVV]~� KDQJMHO]pVVHO� WXGDWMD� YHO�QN�� KRJ\� KLEiW�
N|YHWW�QN�HO���
$� >�@� ]yQD�MHO] IpQ\� SURJUDPR]iViYDO� D� YLVV]DKtYiVW�
HQJHGpO\H]]�N� YDJ\� WLOWMXN�� +D� WLOWYD� YDQ� D� YLVV]DKtYiV�� D�
IHOW|OW � V]iPtWyJpSQHN� D]RQQDOL� KR]]iIpUpVH� YDQ� D�
YH]pUO SDQHOKH]�� $� WLOWRWW� iOODSRW� DNNRU� KDV]QRV�� KD� W|EE�
IHOW|OW � V]iPtWyJpS� YDQ� �N�O|QE|] � WHOHIRQV]iPRNNDO�� D�
UHQGV]HUEHQ�� $� YLVV]DKtYiV� HQJHGpO\H]HWW� iOODSRWiEDQ� D�
IHOW|OW � V]iPtWyJpS� KtYMD� D� SDQHOW�� KR]]iIpUpVW� NpU�� PDMG�
�OHWHV]L� D� Np]LEHV]pO W�� pV� YiUMD�� KRJ\� D� YH]pUO SDQHO�
YLVV]DKtYMD�� $� YLVV]DKtYiV� PHJW|UWpQWH� pV� D� N|OFV|Q|V�
�EHPXWDWNR]iV�� �HJ\PiV� pUYpQ\HVVpJpQHN� HOOHQ U]pVH� pV�
HOIRJDGiVD�� XWiQ� D� IHOW|OWpVL� IXQNFLy� HQJHGpO\H]pVH�
pUYpQ\HV�O��
�
>��@�V]DNDV]����7HV]W�iWYLWHO�pV�YDJ\�D�SHULRGLNXV�IHOW|OWpV�
HQJHGpO\H]pVH��
$� >�@� ]yQD�MHO] IpQ\� SURJUDPR]]D� D� WHV]WiWYLWHO�
HQJHGpO\H]pVpW�YDJ\�OHWLOWiViW����
�
>��@�V]DNDV]����$�YiODV]NpV]�OpN�NHWW V�KtYiVL�LG ]tW MH�
(]�D]�LG ]tW �iOOtWMD�EH�D]W�D]�LG N|]W��DPHO\�NpW�KtYiV�N|]|WW�
WHOLN� HO� DEEDQ� D]� HVHWEHQ�� DPLNRU� D� YiODV]NpV]�OpNHW�
�HOOHQiOORPiVW�� PHJ� DNDUMXN� HO ]QL� D� KtYiV� IRJDGiViEDQ�
�OiVG� D� >��@� V]DNDV]� ��� V]�� MHO] IpQ\� OHtUiViW���$]�DODSpUWpN�
��� PiVRGSHUF�� D]� iOOtWiVL� OHKHW VpJ� �� pV� ���� PiVRGSHUF�
N|]|WW�YDQ��
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3URJUDPR]iVL�~WPXWDWy�
�
%HYH]HWpV�
$� 3&����� WtSXV~� NpV]�OpNHW� D� ELOOHQW\ ]HWU O�
SURJUDPR]]XN�� $� 3&����� YH]pUO SDQHO� ((3520�
PHPyULiYDO� YDQ� HOOiWYD�� DPHO\� W|EEH]HUV]HU�
~MUDSURJUDPR]KDWy�� $]� ((3520�PHPyULD�PpJ� D� KiOy]DWL�
IHV]�OWVpJ� KLiQ\D� YDJ\� D]� DNNXPXOiWRU� KLEiMD� HVHWpQ� LV�
PHJ U]L� D]� LQIRUPiFLyNDW�� $]� |VV]HV� DODSYHW �
SURJUDPLQIRUPiFLyW�� DPHO\� D� YH]pUO SDQHO� pV� D�
NRPPXQLNiWRU� P N|GWHWpVpKH]� V]�NVpJHV�� D]� ((3520�
RO\DQ� WiUUpV]EHQ� UL]�� DPHO\KH]� FVDN� D]� �]HPEHKHO\H] L�
SURJUDPNyGGDO� OHKHW�KR]]iIpUQL��$�NyG�HOIHOHMWpVH� HVHWpQ�D�
J\iUL� DODSNyGGDO� NHOO� EHOpSQL� D� �$� NpV]�OpN� DODSKHO\]HWEH�
YDOy� iOOtWiVD�� F�� UpV]EHQ� OHtUWDN� V]HULQW� �IHOWpYH�� KRJ\� D]�
�]HPEHKHO\H] �QHP�]iUWD�NL�H]W�D�OHKHW VpJHW���
$�3&�����SURJUDPR]iViQDN�NH]GHWpQ� OpSWHVV�N�EH�D�SDQHO�
KDWiVWDODQtWRWW� iOODSRWiEDQ� D� >@>�@>����@� SDUDQFVRW�� $�
J\iULODJ�EHiOOtWRWW��]HPEHKHO\H] L�NyG�>����@��(]W�D�NyGRW�D�
>��@� V]DNDV]EDQ� LVPHUWHWHWW� SDUDQFFVDO� �~M� �]HPEHKHO\H] L�
NyG��OiVG�NpV EE��PDJ�OHKHW�YiOWR]WDWQL���
$]� �]HPEHKHO\H] L� DODSNyG� �>@>�@>����@�� EHYLWHOH� XWiQ� D�
SURJUDP�MHO] IpQ\� YLOORJQL� NH]G� pV� D]� HJpV]� SURJUDPR]iVL�
LG V]DN� DODWW� HEEHQ� D]� iOODSRWEDQ� PDUDG�� (POpNH]WHW�QN�
DUUD�� KRJ\� KD� D� SURJUDPR]iV� VRUiQ� �� SHUFLJ� HJ\HWOHQ�
JRPEQ\RPiV� VHP� W|UWpQLN�� D� UHQGV]HU� YLVV]DWpU� D� QRUPiO�
pOHVtWpV�KDWiVWDODQtWiV� �]HPPyGED�� $� SURJUDPR]iV�
IRO\WDWiViKR]� ~MUD� EH� NHOO� OpSWHWQL� D� WHOMHV� �]HPEHKHO\H] L�
SURJUDPSDUDQFVRW��>@>�@>����@����
(]W� N|YHW HQ� D� N|YHWNH] � ROGDODNRQ� LVPHUWHWpVUH� NHU�O �
SDUDQFVRN� YDODPHO\LNpQHN� NpWGLJLWHV� V]DNDV]NyGMiW� NHOO�
EHOpSWHWQ�QN�� 0HJMHJ\H]]�N�� KRJ\� PLN|]EHQ� D� SDQHO� D�
V]DNDV]NyG� EHOpSWHWpVpUH� YiU�� D� %HNDSFVROYD� MHO] IpQ\�
IRO\DPDWRVDQ�YLOiJtW���
0LKHO\W� EHYLWW�N� D� NpWGLJLWHV� V]DNDV]NyGRW�� D� SDQHOFVLSRJy�
KiURPV]RU� PHJV]yODO�� D� %HNDSFVROYD� /('� NLDOV]LN� � pV� D]�
h]HPNpV]� � /('� NLJ\XOODG�� (]]HO� D� ELOOHQW\ ]HW� NpV]� D�
YiODV]WRWW�V]DNDV]�DGDWDLQDN�EHYLWHOpUH���
$]� HJ\HV� SURJUDPV]DNDV]RNDW� D� IHMH]HW� KiWUDOpY � UpV]pEHQ�
UpV]OHWHVHQ� LVPHUWHWM�N��$]�~WPXWDWy�N|YHWNH] � IHMH]HWpEHQ�
N|]|OM�N�D]W�D�SURJUDPR]iVL�PXQNDODSRW��DPHO\�WDUWDOPD]]D�
D]� |VV]HV� SURJUDPSDUDQFVRW�� 7|OWV�N� NL� D� PXQNDODSRW� � pV�
DQQDN�VHJtWVpJpYHO�YpJH]]�N�HO�D�SURJUDPR]iVW���
$PLQW� EHOpSWHWW�N� D]� DGRWW� SURJUDPV]DNDV]KR]� V]�NVpJHV�
DGDWRNDW�� D]� LQIRUPiFLyW� HUUH� D� KHO\UH� Qp]YH� D]� ������ ]yQD�
MHO] IpQ\HN� KH[DGHFLPiOLV� IRUPiEDQ� PXWDWMiN�� $� OHJW|EE�
V]DNDV]�QpKiQ\�NpWGLJLWHV�FVRSRUWEyO�iOO��0LQGHQ�NpWGLJLWHV�
FVRSRUW� EHYLWHOH� XWiQ� NpWV]HU� PHJV]yODO� D� KDQJMHO]pV� pV� D�
%HNDSFVROYD� MHO] IpQ\� YLOORJQL� NH]G�� +D� PiU� PLQGHQ�
V]�NVpJHV�DGDWRW�EHOpSWHWW�QN�D�SURJUDPR]DQGy�V]DNDV]ED��D�
KDQJMHO]pV�|WV]|U� V]yODO�PHJ��D�%HNDSFVROYD� MHO] IpQ\�~MUD�
IRO\DPDWRVDQ� YLOiJtW� �MHOH]YH�� KRJ\� PHJW|UWpQW� D]� DGRWW�
V]DNDV]KR]� V]�NVpJHV� |VV]HV� DGDWEHYLWHO� pV� D� N|YHWNH] �
V]DNDV]�SURJUDPR]iVD�W|UWpQKHW����

$]�HJ\HV�V]DNDV]RN�SURJUDPR]iViQDN�EHIHMH]WpYHO�HOHJHQG �
D�N|YHWNH] �SURJUDPR]iVL�V]DNDV]�V]iPiW�EHDGQL��QHP�NHOO�
WHKiW� ~MUD� EHOpSWHWQL� D� SDUDQFV� HOV �
�>@�>�@�>�]HPEHKHO\H] L� NyG@�� UpV]pW�� 9DODPHO\�
SURJUDPR]iVL� V]DNDV]EyO� D� >�@� JRPE� OHQ\RPiViYDO� WXGXQN�
NLOpSQL�� ,O\HQNRU� FVDN� D� >�@� JRPE� OHQ\RPiVD� HO WW� EHYLWW�
DGDWRNDW�WiUROMD�D�((3520���
7DQiFVRV�D]�DGDWEHYLWHOW�QpKiQ\�SpOGiQ�EHJ\DNRUROQL��KRJ\�
D� WpQ\OHJHV� SURJUDPR]iVL� PXQNiW� PiU� IRO\DPDWRVDQ�
OHKHVVHQ�YpJH]QL���
%L]RQ\RV� SURJUDPUpV]HN� KH[DGHFLPiOLV� DGDWIRUPiW�
LJpQ\HOQHN�� (]� D]W� MHOHQWL�� KRJ\� D� V]iPRN��� pV� �� N|]|WW�� D�
EHW N� $� pV� )� N|]|WW� KDV]QiODWRVDN� � �D� KH[DGHFLPiOLV�
UHQGV]HUEHQ� D]� $���)� EHW N� UHSUH]HQWiOMiN� D� ��������
V]iPRNDW��� $KRO� D� SDUDQFVRN� $���)� KH[DGHFLPiOLV� DGDWRW�
NtYiQQDN��HO V]|U�Q\RPMXN�PHJ�D�>@�JRPERW��(]W�N|YHW HQ�
D]� ������ JRPERN� KH[DGHFLPiOLV� EHW NNpQW� NH�]HOKHW N��
PLN|]EHQ� D]� h]HPNpV]� /('� YLOORJ�� $]� HJ\HV� V]iPRN� D�
N|YHWNH] �EHW NHW�V]LPEROL]iOMiN���
� ���JRPE� �$� ���JRPE� �'�
� ���JRPE� �%� ���JRPE� �(�
� ���JRPE� �&� ���JRPE� �)��
$PHQQ\LEHQ� D� >@� JRPERW� PpJ� HJ\V]HU� OHQ\RPMXN�� D]�
h]HPNpV]� MHO] IpQ\� YLOORJiVD� PHJV] QLN� pV� D�
ELOOHQW\ ]HWJRPERN�~MEyO�D]�������V]iPRNDW�UHSUH]HQWiOMiN���
$� SURJUDPR]iV� VRUiQ� HON|YHWHWW� OHJJ\DNRULEE� KLED� D� >@�
JRPE�~MEyOL�PHJQ\RPiViQDN� HOIHOHMWpVH��PLXWiQ� YpJHWpUW� D�
KH[DGHFLPiOLV�DGDWEHYLWHO���
$� >��@�>��@� pV� >��@� V]DNDV]RNEDQ� DGDWEHYLWHOQpO� D�
ELOOHQW\ ]HW�]yQD�MHO] IpQ\HL�PXWDWMiN��KRJ\�PHO\LN�IXQNFLy�
DNWtY�� D� ELOOHQW\ ]HW� V]iPJRPEMDL� SHGLJ� D]� HJ\HV� IXQNFLyN�
EH�� LOO�� NLNDSFVROiViUD� V]ROJiOQDN�� $PLNRU� D�
V]DNDV]V]iPRNDW� EHOpSWHWM�N�� D]� ������ ]yQD�MHO] IpQ\HN�
PXWDWMiN�� KRJ\� MHOHQOHJ� PLO\HQ� IXQNFLyN� YDQQDN�
EHNDSFVROYD�� +D� D� >�@� JRPERW� PHJQ\RPMXN�� D]� |VV]HV�
IXQNFLy�NLNDSFVROW�iOODSRWED�NHU�O���
0LXWiQ� D]� |VV]HV� YiODV]WiVXQN� KHO\HV� pV� YpJH]W�QN� D]�
DGDWEHYLWHOOHO�� QH� IHOHMWV�N� HO� D� >�@� JRPERW� PHJQ\RPQL� D�
PHPyULiED� YDOy� U|J]tWpV� pUGHNpEHQ�� D]XWiQ� IRO\WDWKDWMXN� D�
SURJUDPR]iVW�D�N|YHWNH] �V]DNDV]EDQ��
�

3URJUDPR]RWW� DGDWRN� KHO\HVVpJpQHN�
HOOHQ U]pVH�
/pSM�QN� EH� D� NpWGLJLWHV� NyGV]iPPDO� DEED� D� V]DNDV]ED��
DPHO\QHN� DGDWDLW� OiWQL� DNDUMXN��$� ]yQD�MHO] IpQ\HN� D]� HOV �
GLJLW� pUWpNpW� PXWDWMiN� KH[DGHFLPiOLV� IRUPiEDQ�� $]� �)��
JRPE�PLQGHQ�HJ\HV�PHJQ\RPiVD�D�N|YHWNH] �GLJLWUH�OpSWHWL�
D� NLMHO] W�� $� V]DNDV]� YpJpQ� QpKiQ\V]RU� PHJV]yODO� D�
ELOOHQW\ ]HW� ]�PP|J MH�� D� SDQHO� YLVV]DOpS� SURJUDP�
�]HPPyGED�� PHO\EHQ� PiVLN� PHJWHNLQWHQL� YDJ\�
SURJUDPR]QL�NtYiQW�V]DNDV]ED�OpSKHW�QN���
0HJMHJ\]pV��$�IHQWL�PyGV]HUUHO�FVDN�D�>��@���>��@��>��@���>��@��
>��@� pV� >��@� V]DNDV]RNEDQ� WXGMXN� D]� DGDWRNDW�PHJMHOHQtWHQL�
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�� �� �� �� �� �� �� �� �� �� $� %� &� '� (� )�
� �� � �� � �� � �� � �� � �� � �� � ��
� � �� �� � � �� �� � � �� �� � � �� ��
� � � � �� �� �� �� � � � � �� �� �� ��
� � � � � � � � �� �� �� �� �� �� �� ��
�
>��@��%LQiULV�SURJUDPR]iV�
(]W� D� V]DNDV]W� iOWDOiEDQ� D� J\iUL� V]DNHPEHUHN� LQVWUXNFLyL�
V]HULQW�RO\DQ� VSHFLiOLV�SURJUDPR]iVUD�KDV]QiOMXN��PHO\HN�D�
UHQGHONH]pVUH�iOOy�SURJUDPXWDVtWiVRNNDO�QHP�NH]HOKHW N���
�

>��@��(OV �WHOHIRQV]iP�
(]� D]� HOV � WHOHIRQ�� DPHO\HW� D� NRPPXQLNiWRU� WiUFVi]QL� IRJ�
�OiVG� �ÈWYLWHO� D]� HOV � pV�PiVRGLN� WHOHIRQV]iP�RSFLyKR]��F��
UpV]W�D�>��@�V]DNDV]EDQ�����
$� >��@� V]DNDV]V]iP� EHYLWHOH� XWiQ� OpSWHVV�N� EH� D�
NRPPXQLNiWRU� WHOHIRQV]iPiW� D� WiUFVi]iV� V]RNiVRV�
PyGV]HUpYHO�� $]� XWROVy� GLJLW� XWiQ� D� >�@� JRPE�
PHJQ\RPiViYDO�IHMH]]�N�EH�D�WHOHIRQV]iP�SURJUDPR]iViW����
� IXQNFLy� PHO\�NyGRW�NHOO�EHOpSWHWQL��
� ���WiUFVi]iViKR]��KH[�%�� � >�@��
� ��PiVRGSHUFHV�V]�QHWKH]��KH[�&�� � >�@�
� 7RYiEEL�WiUFVDKDQJ�NHUHVpVKH]��KH[�'�� >�@�
� >�@�WiUFVi]iViKR]��KH[�(�� � >�@�
�
$� GLJLWHN� V]iPD� �EHOHpUWYH� D� WiUFVDKDQJ�NHUHVpVKH]� pV� D�
V]�QHWHNKH]�IHOKDV]QiOW�GLJLWHNHW�LV��QHP�OHKHW�W|EE����QpO��
$]� XWROVy� GLJLW� EHYLWHOH� XWiQ� QH� IHOHMWV�N� HO�PHJQ\RPQL� D�
>�@�JRPERW��
$�N|YHWNH] � V]DNDV]� SURJUDPR]iViKR]� OpSWHVV�N�QH�D� >��@�
NyGRW� pV� tUMXN� EH� D� PiVLN� V]DNDV]V]iPRW�� YDJ\� KD� YLVV]D�
DNDUXQN� WpUQL� D]� pOHVtWpV�KDWiVWDODQtWiV� �]HPPyGED��
LVPpWHOWHQ�Q\RPMXN�PHJ�D�>�@�JRPERW��
�

>��@��(OV �D]RQRVtWy�NyG�
$]� HOV � D]RQRVtWy� NyGRW� PLQGLJ� D]� HOV � WHOHIRQV]iPUD�
WRYiEEtWMXN�D]��J\IpO�D]RQRVtWiVD�pUGHNpEHQ��0LXWiQ�D�>��@�
V]DNDV]V]iPRW� EHYLWW�N�� OpSWHVV�QN� EH� HJ\� QpJ\GLJLWHV�
V]iPRW��
$PHQQ\LEHQ� D]� $���)� KH[DGHFLPiOLV� GLJLWHNUH� LV� V]�NVpJ�
YDQ��Q\RPMXN�PHJ�D�>@�>�@���>�@�JRPERNDW��PDMG�LVPpW�D�>@�
JRPERW�D�QRUPiO�GHFLPiOLV�EHYLWHOUH�YDOy�YLVV]DWpUpVKH]���
+D�D]�D]RQRVtWy�NyGEDQ�QXOOiUD�LV�V]�NVpJ�YDQ��KDV]QiOMXN�D�
+H[� �$�� �>@�>�@�>@�� NyGRW�� DPHOO\HO� ��� LPSXO]XVW�
WRYiEEtWKDWXQN��$�IHO�J\HOHWL�N|]SRQW�YHY MH�D����LPSXO]XVW�
QXOOD�V]iPMHJ\QHN�LQWHUSUHWiOMD���
+iURPGLJLWHV� NyG� V]�NVpJHVVpJH� HVHWpQ� �SO�� D� ����
IRUPiWXPEDQ�� XWROVy� GLJLWNpQW� >�@� V]iPMHJ\HW� OpSWHVV�QN�
EH��$�>�@�LWW�D�QXOOD�GLJLWHW�MHOHQWL�pV�LPSXO]XViWYLWHO�QLQFV��
�

>��@��0iVRGLN�WHOHIRQV]iP�
(]�D�PiVRGLN�WHOHIRQV]iP��PHO\HW�D�NRPPXQLNiWRU�WiUFVi]��
/iVG� D� �>��@� (OV � WHOHIRQV]iP�� V]DNDV]W� D� SURJUDPR]iV�
PyGMiUyO��

>��@��0iVRGLN�D]RQRVtWy�NyG�
$�PiVRGLN�D]RQRVtWy�NyGRW�PLQGLJ�D�PiVRGLN�WHOHIRQV]iPUD�
WRYiEEtWMXN��
/iVG� D� �>��@� (OV � D]RQRVtWy� NyG�� V]DNDV]W� D� SURJUDPR]iV�
PyGMiUyO��
�
>��@���>��@��$]��]HQHWNyGRN�PDJ\DUi]DWD�
$]�>��@���>��@�V]DNDV]RNDW�D�NRPPXQLNiWRU��]HQHWNyGMDLQDN�
D� SURJUDPR]iViUD� KDV]QiOMXN�� $]� �]HQHWNyGRW� PLQGHQ�
iWYLWHOQpO�D]�D]RQRVtWy�NyGGDO�HJ\�WW�N�OGM�N�NL����
$PHQQ\LEHQ� H]HNEHQ� D� V]DNDV]RNEDQ� QHP� SURJUDPR]WXQN�
�]HQHWNyGRNDW�� DNNRU� EiUPLO\HQ� HVHPpQ\� �ULDV]WiV��
YLVV]DiOOiV�� Q\LWiV�]iUiV�� KLED���VWE��� EHN|YHWNH]pVH� HVHWpQ�
VHP� OHV]� iWYLWHO�� +D� WHKiW� D]W� DNDUMXN�� KRJ\� VHPPLO\HQ�
HVHPpQ\U O� VH�PHQMHQ� NL� �]HQHW�� DNNRU� QH� SURJUDPR]]XQN�
�]HQHWNyGRNDW�YDJ\�>��@�W�OpSWHVV�N�EH��]HQHWNyGNpQW���
0LQGHQ� V]DNDV]EDQ� ������� �]HQHWNyGRW� SURJUDPR]KDWXQN����
$� V]DNDV]V]iP� EHOpSWHWpVH� XWiQ� D� ELOOHQW\ ]HW� �������
NpWGLJLWHV� NyG� EHYLWHOpUH� YiU�� $� ELOOHQW\ ]HWHQ� NHWW V�
KDQJMHO]pVW�NDSXQN�pV�D�%HNDSFVROYD�MHO] IpQ\�YLOORJQL�NH]G�
PLQGHQ�NpWGLJLWHV�NyG�EHYLWHOH�XWiQ���
$]� XWROVy� NyG� EHYLWHOpW� N|YHW HQ� YpJHWpUW� D� SURJUDPR]iV�
HEEHQ� D� V]DNDV]EDQ�� $� ELOOHQW\ ]HW� FVLSRJyMD� |WV]|U�
PHJV]yODO��D�h]HPNpV]�MHO] IpQ\�NLDOV]LN�pV�D�%HNDSFVROYD�
MHO] IpQ\� YLOiJtWDQL� NH]G�� (]]HO� MHO]L� D� ELOOHQW\ ]HW�� KRJ\�
NpV]HQ�iOO�D�N|YHWNH] �V]DNDV]�SURJUDPR]iViUD���
$]� �]HQHWNyG� PHJYiOWR]WDWiViQDN� V]iQGpND� HVHWpQ� FVDN� D�
PHJYiOWR]WDWDQGy�NyGKR]�YDOy�KR]]iIpUpV�V]�NVpJHV���
$� SURJUDPR]iVL� IRO\DPDWEyO� D� >�@� JRPE� PHJQ\RPiViYDO�
WXGXQN� NLOpSQL�� &VDN� D� OHJXWyEE� EHOpSWHWHWW� NyGRN�
YiOWR]QDN��
�

>��@��5LDV]WiVL��]HQHWNyGRN��������]yQiN��
$�>��@� V]DNDV]NyG�EHOpSWHWpVH�XWiQ�D�ELOOHQW\ ]HW���GLJLWHV�
NyG� IRJDGiViUD� NpSHV� D]� ������ ]yQiN� ULDV]WiVL�
�]HQHWNyGMDNpQW� �D� YLVV]DiOOiV� �]HQHWNyGMDLW� D� >��@�
V]DNDV]EDQ� YLKHWM�N� EH��� +D� D]� ������ ]yQiNRQ� ULDV]WiV�
W|UWpQLN��D�NRPPXQLNiWRU�H]HNHW�D�NyGRNDW�IRJMD�KDV]QiOQL�����
$]� DOiEELDNEDQ� QpKiQ\� SURJUDPR]iVL� SpOGiW� pV� DQQDN�
KDWiViUD� EHN|YHWNH] � �]HQHW�iWYLWHOL� IRUPiW� LVPHUWHW�QN�
N�O|QE|] � �]HQHWNyG�IRUPiWXPRN� HVHWpQ�� $KKR]�� KRJ\�
N�O|QE|] �IRUPiWXPRNDW�NDSMXQN��NRUUHNW�DGDWEHYLWHOUH�YDQ�
V]�NVpJ� D� >��@� YDJ\� >��@� D]RQRVtWy� NyG�� >��@� pV� >��@�
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6]�NVpJHV�KR]]i���
�� +iURPGLJLWHV� D]RQRVtWy� NyG� D� >��@� YDJ\� >��@�
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W|UWpQMHQ�D� IHO�J\HOHWL� N|]SRQW�V]iPiUD��D]��]HQHWNyGRW����
EHOpSWHWpVpYHO�WLOWVXN�OH��
�
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IHOKDV]QiOKDWMXN� D]� �pULQWNH] Q\LWiVRN� pV� �]iUiVRN���
�D� UHQGV]HU� pOHVtWpVH� pV� KDWiVWDODQtWiVD�� D]RQRVtWiViUD� LV� D�
IHOKDV]QiOyL�KR]]iIpUpVL�NyGRN�VHJtWVpJpYHO���
0LXWiQ� EHOpSW�QN� D� >��@� V]DNDV]NyGGDO�� YLJ\�QN� EH� ��
NpWGLJLWHV� �]HQHWNyGRW�� $� �� �]HQHWNyG�PHJIHOHO� D]� HOV � ���
>@>�@� SDUDQFFVDO� SURJUDPR]RWW� KR]]iIpUpVL� NyGQDN�� D]�
XWROVy� SHGLJ� D� SDUFLiOLV� ]iUiVL� NyG�� +D� D� UHQGV]HUW� D�
KR]]iIpUpVL�NyGRN�YDODPHO\LNpYHO�pOHVtWHWW�N��D�KR]]iWDUWR]y�
�]HQHWNyGRW� NLN�OGL� D� UHQGV]HU� D� IHO�J\HOHWL� N|]SRQW�
V]iPiUD���
$�E YtWHWW��]HQHWIRUPiWXPRN�EiUPHO\LNpYHO�LV�YDQ�GROJXQN��
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D�UHQGV]HU�pOHVtWpVpUH�KDV]QiOWXQN��
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>��@� V]DNDV]EDQ��� 0HJMHJ\H]]�N�� KRJ\� D� UpV]OHJHV� ]iUiVL�
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SURJUDPR]RWW�KR]]iIpUpVL�NyGQDN��
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KDWiVWDODQtWRWWXN�� D� KR]]i�WDUWR]y� �]HQHWNyGRW� D� UHQGV]HU�
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�]HQHWNyG� SURJUDPR]iViUD� D� >��@� V]DNDV]EDQ� WDOiOXQN�
SpOGiW��
�

>��@��1\LWiVL��KDWiVWDODQtWiVL���]HQHWNyGRN��
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DNNRU� H]W� D� Q\LWiVL� NyGRW� D� IHO�J\HOHWL� N|]SRQW� V]iPiUD� LV�
PHJN�OGM�N�� DPHQQ\LEHQ� D� ULDV]WiV� D]� HO ] � pOHVtWHWW�
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$� V]ROJiOWDWiV� RO\DQ� EL]WRQViJL� UHQGV]HUHNEHQ�
KDV]QRVtWKDWy�� DPHO\HNEHQ� D]� pULQWNH] N� Q\LWiVD� pV� ]iUiVD�
QHP� MXW� D� V]RNiVRV� PyGRQ� D� IHO�J\HOHWL� N|]SRQW�
WXGRPiViUD�� GH� NtYiQDWRV�� KRJ\� WXGMXQN� D]� HO ] � pOHVtWHWW�
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VHJtWVpJpYHO� W|UWpQKHW�� $� �&VDWODNR]ySRQWRN� EHN|WpVH�� F��
UpV]EHQ�D�W ]]yQD�pV�D�N�OV �EHPHQHWL�]yQD�P N|GpVpW�PiU�
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� �� %LOOHQW\ ]HW��SiQLN��ULDV]WiV��3��
� �� %LOOHQW\ ]HW��W ]��ULDV]WiV��)��
� �� %LOOHQW\ ]HW��V]�NVpJKHO\]HW��ULDV]WiV��$��
� �� 7 ]]yQD�YLVV]DiOOiV�
� �� .�OV �EHPHQHWL�]yQD�YLVV]DiOOiV�
� �� %LOOHQW\ ]HW��SiQLN��YLVV]DiOOiV��3��
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QDS� N|]|WW� iOOtWKDWy�� pV� D� KLEDiOODSRWRNDW� IRJODOMiN�
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WRYiEEtWMXN�� (]]HO� PHJHO ]KHWM�N� D� FVDN� U|YLG� LG UH�
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� �� �J\RUV��KDOOKDWy� �� �N|YHW �
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ULDV]WiVW� DG�H� YDJ\� SHGLJ� D� ULDV]WiV� QHP� MiU� HJ\LGHM �
KDQJMHO]pVVHO��(]�D�GLJLW�iOOtWMD�EH�D]W�LV��KRJ\�D�]yQD�J\RUV�
YDJ\�ODVV~�YiODV]LGHM �OHJ\HQ��$�ODVV~�YiODV]LG �QDJ\ViJiW�D�
>��@� V]DNDV]EDQ�SURJUDPR]KDWMXN�� pUWpNH����PV�pV�����PV�
N|]|WW� YiOWR]KDW�� $� J\iULODJ� EHiOOtWRWW� DODSpUWpN� ���� PV��
$PHQQ\LEHQ� J\RUV�KXURN� YiODV]LG W� iOOtWXQN� EH�� DQQDN�
QDJ\ViJD����PV�OHV]��ODVV~�KXURN�YiODV]LG QpO�SHGLJ�����PV�
YDJ\�DQQ\L��DPHQQ\LW�D�>��@�V]DNDV]EDQ�SURJUDPR]WXQN��
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YDQ� EHiOOtWYD�� DPHNNRUD� iOWDOiEDQ� D� EHMiUDWL� pV� NLMiUDWL�
DMWyNQiO� V]�NVpJHV�� $� NpVOHOWHWpVL� LG � D� SDQHO� pOHVtWpVpQHN�
SLOODQDWiEDQ� NH]G GLN�� $� NpVOHOWHWpV� LGHMH� DODWW� D]� DMWyW�
NLQ\LWKDWMXN� pV� EHFVXNKDWMXN� DQpON�O�� KRJ\� D]� ULDV]WiVW�
RNR]QD��$� NLMiUDWL� DMWy� NpVOHOWHWpVpQHN� OHMiUWD� XWiQ� D� KXURN�
Q\LWiVDNRU� D� EHMiUDWL� DMWy� NpVOHOWHWpVL� LG ]tW MH� HOLQGXO�� $�
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0LQGHQ� RO\DQ� iOODSRW� YDJ\� HVHPpQ\�� DPHO\QHN� D]�
�]HQHWNyGMD� D� PiVRGLN� WHOHIRQV]iPUD� YDQ� SURJUDPR]YD��
QHP�NRPPXQLNiO�D� IHO�J\HOHWL�N|]SRQWWDO��GH�PHJMHOHQLN�D�
Q\RPWDWyQ��
�
+D����pV����V]��]yQD�MHO] IpQ\�HJ\LNH�VHP�YLOiJtW��
0LQGHQ� RO\DQ� iOODSRW� YDJ\� HVHPpQ\�� DPHO\QHN� D]�
�]HQHWNyGMD� D]� HOV � YDJ\� PiVRGLN� WHOHIRQV]iPUD� YDQ�
SURJUDPR]YD��NRPPXQLNiOQL�IRJ�D�IHO�J\HOHWL�N|]SRQWWDO�pV�
PHJMHOHQLN�D�Q\RPWDWyQ�LV��
+D�D����V]��]yQD�MHO] IpQ\�YLOiJtW��
0LQGHQ� RO\DQ� iOODSRW� YDJ\� HVHPpQ\�� DPHO\QHN� D]�
�]HQHWNyGMD� D]� HOV � YDJ\� PiVRGLN� WHOHIRQV]iPUD� YDQ�
SURJUDPR]YD�� PHJMHOHQLN� D� Q\RPWDWyQ�� GH� QHP� NHU�O�
WRYiEEtWiVUD�D�IHO�J\HOHWL�N|]SRQWKR]��(EEHQ�D]�HVHWEHQ�D]W�

IHOWpWHOH]]�N�� KRJ\� QLQFV� WHOHIRQYRQDO� D� UHQGV]HUKH]�
FVDWODNR]WDWYD���
$�NRPPXQLNiWRUW�YLV]RQW�QH�WLOWVXN�OH���
$]� HOV � UHQGV]HU�RSFLy� NyGQDN� ���� V]�� ]yQD�MHO] IpQ\��
NLNDSFVROW�iOODSRWEDQ�NHOO�OHQQLH����
$� 7/0�KLEiN� PHJHO ]pVH� pUGHNpEHQ� SURJUDPR]]XN� D�
PiVRGLN� UHQGV]HU�RSFLy� NyGRW� ���� V]� MHO] IpQ\�� EHNDSFVROW�
iOODSRWUD��
�

>��@�>��@�=yQDFVRSRUW�NLMHO|OpV�
$]�RV]WRWW�pOHVtWpV�OHKHW VpJH�D�3&�����RO\DQ�V]ROJiOWDWiVD��
DPHO\� PHJHQJHGL�� KRJ\� D� YH]pUO SDQHO� NpW� I�JJHWOHQ�
ULDV]WiVL� UHQGV]HUNpQW�� VDMiW� Q\LWiVL� pV� ]iUiVL� RSFLyNNDO��
]yQDNLMHO|OpVVHO�pV�MRJRVtWRWW�IHOKDV]QiOyNNDO��]HPHOMHQ���
$]� DOiEELDNEDQ� D]�$� YDJ\� %� UHQGV]HU� V]iPiUD� NLMHO|OKHW �
]yQiNDW�pV�KR]]iIpUpVL�NyGRNDW�LVPHUWHWM�N���
ÈOWDOiEDQ�D�]yQiN�pV�D�KR]]iIpUpVL�NyGRN�PLQG�D]�$��PLQG�D�
%� FVRSRUWKR]� WDUWR]KDWQDN�� GH� D� 3&����� ~J\� LV�
SURJUDPR]KDWy��KRJ\�EL]RQ\RV�]yQiN�pV�KR]]iIpUpVL�NyGRN�
D]�$�FVRSRUW�pV�%�FVRSRUW�V]iPiUD�N|]|VHN�OHJ\HQHN���
$]� DOiEEL� QpJ\� V]DNDV]� SURJUDPR]iVD� WHOMHV� PpUWpNEHQ�
D]RQRV�D�>��@�V]DNDV]�SURJUDPR]iVL�PyGV]HUpYHO��
�
2V]WRWW�UHQGV]HU]yQiN�pV�KR]]iIpUpVL�NyGRN�
>��@�$�FVRSRUW��]yQDNLMHO|OpV�D]�������]yQiNUD�
>��@�%�FVRSRUW��]yQDNLMHO|OpV�D]�������]yQiNUD�
>��@�$�FVRSRUW��KR]]iIpUpVL�NyG�NLMHO|OpV�

0HJMHJ\]pV�� $� ������� NyGRN� PLQGLJ� D]� $� FVRSRUWED�
WDUWR]QDN�� +D� PLQGNpW� SRQWEDQ� �>��@� >��@�� pJ� D� /('��
DNNRU� D� NyGGDO� PLQGNpW� UpV]W� OHKHW� pOHVtWHQL� pV�
KDWiVWDODQtWDQL��

>��@�%�FVRSRUW��KR]]iIpUpVL�NyG�NLMHO|OpV�
0HJMHJ\]pV�� $� ������� NyGRN� QHP� WDUWR]KDWQDN� D� %�
FVRSRUWED�� +D� PLQGNpW� SRQWEDQ� �>��@� >��@�� pJ� D� /('��
DNNRU� D� NyGGDO� PLQGNpW� UpV]W� OHKHW� pOHVtWHQL� pV�
KDWiVWDODQtWDQL��

�
.|]|V�]yQiN�
+D� HJ\� ]yQD� D]� $� FVRSRUWED� pV� D� %� FVRSRUWED� LV� WDUWR]LN��
DNNRU�D�]yQD�pOHVtWpVpKH]�PLQGNpW�FVRSRUWRW�pOHVtWHQL�NHOO��
�
.|]|V�KR]]iIpUpVL�NyGRN�
$PHQQ\LEHQ� HJ\� �FVDNLV� �� pV� �� N|]|WWL�� KR]]iIpUpVL� NyG�
PLQG� D]� $�� PLQG� D� %� FVRSRUWEDQ� V]HUHSHO�� DNNRU� H]� D�
KR]]iIpUpVL� NyG� D� WHOMHV� UHQGV]HUW� DNWLYiOMD� YDJ\�
KDWiVWDODQtWMD��
�
$]�pOHVtWHWW�iOODSRW�NLMHO]pVH�
+D�D�YH]pUO SDQHOW�RV]WRWW�UHQGV]HUNpQW�WHOHStWM�N��pV�FVDN�D]�
HJ\LN��$�YDJ\�%�FVRSRUW��ROGDO�YDQ�pOHVtWYH��D�%HNDSFVROYD��
/('�YLOORJ� pV�YHOH� HJ\�WW�YLOORJQDN�D]RNQDN�D� ]yQiNQDN�D�
MHO] IpQ\HL� LV�� DPHO\HN� pOHVtWYH� YDQQDN��$PHQQ\LEHQ�PLQG�
D]� $�� PLQG� D� %� FVRSRUW� pOHVtWYH� YDQ�� D� %HNDSFVROYD� /('�
IRO\DPDWRVDQ�YLOiJtW�pV�D�]yQD�MHO] IpQ\HN�QHP�YLOORJQDN��
�
=yQD�NLLNWDWiVD�
2V]WRWW� UHQGV]HUNpQW� WHOHStWHWW� YH]pUO SDQHO� HVHWpQ� D� >@>�@�
SDUDQFFVDO� YpJUHKDMWDQGy� NLLNWDWiV� FVDN� DNNRU� VLNHU�O�� KD� D�



3&�&ODVVLF� � 3&�����Y�����

���

V]�NVpJHV� KR]]iIpUpVL� NyGRW� LV� KDV]QiOMXN�� �OiVG� D� >��@�
V]DNDV]W���
�
.RPPXQLNiWRU�
2V]WRWW� pOHVtWpVUH� SURJUDPR]RWW� YH]pUO SDQHO� HVHWpQ� �KD�
PLQG�D]�$��PLQG�D�%�FVRSRUWKR]�WDUWR]y�UHQGV]HU�XJ\DQD]W�D�
WHOHIRQV]iPRW�KDV]QiOMD��GH�N�O|QE|] �D]RQRVtWy�NyGRNNDO��
D]�$� FVRSRUW� EHW|UpVMHO] LW� pV� YLVV]DiOOiVDLW� D� >��@� V]DNDV]�
>�@� SRQWMD� V]HULQW� NHOO� SURJUDPR]QL�� D]D]� FVDN� D]� HOV �
WHOHIRQV]iPRW�KtYMXN���
$�%�FVRSRUW�EHW|UpV�ULDV]WyLW�pV�YLVV]DiOOiVDLW�D�>��@�V]DNDV]�
>�@� SRQWMD� V]HULQW� NHOO� SURJUDPR]QL� �FVDN� D� PiVRGLN�
WHOHIRQV]iPRW� KDV]QiOMXN��� 0LQG� D]� HOV �� PLQG� D� PiVRGLN�
WHOHIRQW�XJ\DQDUUD�D�V]iPUD�NHOO�SURJUDPR]QL��
�
0HJMHJ\]pVHN����
��� 2V]WRWW� pOHVtWpV � UHQGV]HUEHQ� D]� DOiEEL� PHJV]RUtWiVRNDW�

NHOO�ILJ\HOHPEH�YHQQL��

�� 0LQGNpW� UHQGV]HUROGDOQiO� �$� pV�%�� XJ\DQD]W� D� UHQGV]HU�
NyGRW�NHOO�KDV]QiOQL��

�� 0LQGHQ� ]yQiW� pV� NyGRW� SURJUDPR]QL� NHOO�� DNNRU� LV�� KD�
QHP�KDV]QiOMXN��

�� ÈWYLWHOL�NpVOHOWHWpVW�QHP�V]DEDG�DONDOPD]QL��

�� 2WWKRQL�WiYR]y�]yQiN�SURJUDPR]iV�WLORV��

�� Ä%ORFNVFKORVV´�W�QHP�V]DEDG�KDV]QiOQL�
�
���$��3*0�287��$�RSFLyMD��D��J\RUV�NLMiUDW��pV�D]��pOHVtWpV�
N|]EHQ� HO IRUGXOy� ULDV]WiVRN� � NLMHO]pVUH� NHU�OQHN��
V]ROJiOWDWiVRN� FVDN� D� WHOMHVHQ� pOHVtWHWW� UHQGV]HUEHQ�
IXQNFLRQiOQDN��

�

>��@��.LLNWDWiV�PDV]N�D]�������]yQiNUD�
(� V]DNDV]� SURJUDPR]iViYDO� V]DEiO\R]KDWMXN�� KRJ\� D� >@>�@�
SDUDQFFVDO�D� IHOKDV]QiOy�PHO\�]yQiNDW� WXGMD�NLLNWDWQL��+D�D�
]yQD�MHO] IpQ\� YLOiJtW�� DNNRU� D� ]yQD� NLLNWDWKDWy�� KD� QHP�
YLOiJtW��DNNRU�QHP�LNWDWKDWy��
�

>��@� +R]]iIpUpV� D� NLLNWDWiV� PDV]NKR]� �������
NyGRN���
(EEHQ� D� V]DNDV]EDQ� OHKHWVpJHV� DQQDN� HOOHQ U]pVH�� KRJ\� D�
]yQiN�NLLNWDWiViUD�PLO\HQ�KR]]iIpUpVL�NyGRNDW�KDV]QiOWXQN����
+D�D� ]yQD�MHO] IpQ\�YLOiJtW�� DNNRU� DQQDN�KR]]iIpUpVL�NyGMD�
NLLNWDWiVUD�KDV]QiOKDWy��
�

>��@�+R]]iIpUpV�D�NLLNWDWiV�PDV]NKR]� ��������
NyGRN���
(EEHQ� D� V]DNDV]EDQ� OHKHWVpJHV� DQQDN� HOOHQ U]pVH�� KRJ\� D�
]yQiN�NLLNWDWiViUD�PLO\HQ�KR]]iIpUpVL�NyGRNDW�KDV]QiOWXQN����
+D�D� ]yQD�MHO] IpQ\�YLOiJtW�� DNNRU� DQQDN�KR]]iIpUpVL�NyGMD�
NLLNWDWiVUD�KDV]QiOKDWy��
�

>��@��5HQGV]HULG ]tWpV�
$� V]DNDV]V]iP� EHOpSWHWpVH� XWiQ� KDW� NpWGLJLWHV� NyGRW� NHOO�
EHDGQXQN��(EEHQ�D�V]DNDV]EDQ�D]�pUYpQ\HV�V]iPRN����pV����

N|]|WW� OHKHWQHN�� � +H[DGHFLPiOLV� pUWpNHN� YDJ\� D� ���
QLQFVHQHN�PHJHQJHGYH���
� �� %HMiUDWL�DMWy�NpVOHOWHWpVL�LGHMH��PiVRGSHUFHNEHQ��
� �� .LMiUDWL�DMWy�NpVOHOWHWpVL�LGHMH��PiVRGSHUFHNEHQ��
� �� $�FVHQJ MHO]pV�LG WDUWDPD��SHUFHNEHQ��
� �� .pVOHOWHWpV�D�KiOy]DWL�KLED�]HQHW�NLN�OGpVH�HO WW�
� �� $� ODVV~� KXURN� YiODV]LGHMH� ���� PLOOLV]HNXQGXPRV�

OpSWHWpVVHO���$]�DODSEHiOOtWiV�����PV�
� �� $� WHV]WiWYLWHO� YDJ\� SHULRGLNXV� IHOW|OWpVL� FLNOXV� LGHMH�

�QDSRNEDQ���
$� KiOy]DW� NLPDUDGiViUyO� �]HQ � NyG� iWYLWHOH� HO WW� PD[�� ���
SHUFHV�NpVOHOWHWpV� iOOtWKDWy�EH��(]W� D]��]HQ NyGRW�D� >��@�pV�
>��@� V]DNDV]EDQ� SURJUDPR]]XN�� $� KXURN� YiODV]LGHMH� D]� D]�
LG WDUWDP�� DPHO\� D� KLED� MHOHQWNH]pVpW O� V]iPtWYD� DQQDN�
pV]OHOpVpLJ� WHUMHG�� 1pKiQ\� UH]JpVGHWHNWRU��
J\RUVXOiV�O|NpV�pU]pNHO � pV� �YHJW|UpV�GHWHNWRU� J\RUV�
YiODV]LGHM � KXUNRW� LJpQ\HO� D� PHJEt]KDWy� P N|GpV�
pUGHNpEHQ�� $]� RO\DQ� KXUNRNDW�� DPHO\HNKH]� D� IHQWL� WtSXV~�
pU]pNHO N� FVDWODNR]QDN�� J\RUV� YiODV]LGHM � KXURNNpQW� NHOO�
SURJUDPR]QL��$]�|VV]HV� W|EEL�KXURN�OHKHW�ODVV~�YiODV]LGHM �
LV�� $� ODVV~� YDJ\� J\RUV� YiODV]LGHM � KXUNRN� SURJUDPR]iVD� D�
>��@� V]DNDV]EDQ� W|UWpQLN�� $� J\RUV� YiODV]LGHM � KXURN�
YiODV]LGHMH� N|W|WW�� ��� PV�� $� ODVV~� YiODV]LGHM � KXUNRN� ���
PLOOLV]HNXQGXPRV� OpSpVHNEHQ� SURJUDPR]KDWyN�� KD� SpOGiXO�
���� PV� YiODV]LGHM � KXUNRW� DNDUXQN� SURJUDPR]QL�� DNNRU� D�
EHOpSWHWHQG �NpWGLJLWHV�V]iP����OHV]���
7HV]WiWYLWHOQpO� YDJ\� SHULRGLNXV� IHOW|OWpVQpO� D� IHO�J\HOHWL�
N|]SRQW� DUUyO� NDS� LQIRUPiFLyW�� KRJ\� D� UHQGV]HU� KHO\HVHQ�
P N|GLN��VpUWHWOHQ����
$� WHV]WiWYLWHO� �SHULRGLNXV� IHOW|OW � FLNOXVLG � D]W� KDWiUR]]D�
PHJ� �QDSRNEDQ�� �� KRJ\� PLO\HQ� J\DNUDQ� W|UWpQLN� PHJ� D�
WHV]WiWYLWHO�� LOO�� D� SHULRGLNXV� IHOW|OWpV�� $� WHV]WiWYLWHO�
�]HQHWNyGMiW� D� >��@� V]DNDV]EDQ� SURJUDPR]]XN�� $QQDN�
SURJUDPR]iVD�� � KRJ\� D]� DGRWW� QDSRQ� EHO�O�PLNRU� W|UWpQMpN�
PHJ� D� WHV]WiWYLWHO�� LOO�� D� SHULRGLNXV� IHOW|OWpV�� D� >��@�
V]DNDV]EDQ�W|UWpQLN����
(J\pE�RSFLyN�HQJHGpO\H]pVH�FpOMiEyO�D�>��@�V]DNDV]EDQ�D����
]yQD�MHO] IpQ\HNHW�NHOO�SURJUDPR]QL��
�

>��@��$�NLVHJtW �NpVOHOWHWHWW�KXURN�LG ]tWpVH�
(]�D�V]DNDV]���KiURPGLJLWHV�NyGRW�LJpQ\HO�D�NLVHJtW �NLMiUDWL�
pV� EHMiUDWL� NpVOHOWHWpV� EHiOOtWiViUD�� $]� DGDWEHYLWHO� VRUiQ� QH�
Q\RPMXN� PHJ� D� >�@� JRPERW�� $� NLMiUDWL� DODSNpVOHOWHWpV� ���
PiVRGSHUF� pV� EiUPLNRU� PHJYiOWR]WDWKDWy� ������ pV� ������
PiVRGSHUF� N|]|WWL� pUWpNUH�� $� NLMiUDWL� DODSNpVOHOWHWpV� ���
PiVRGSHUF� pV� XJ\DQFVDN� EiUPLNRU� PHJYiOWR]WDWKDWMXN� D�
������pV�������PiVRGSHUFWDUWRPiQ\EDQ�EiUPHO\�pUWpNUH����
$KKR]�� KRJ\� D� NLVHJtW � NpVOHOWHWpVL� LG N� HJ\� EL]RQ\RV�
KXURNEDQ�KDWiVRVDN� OHJ\HQHN��D�KXUNRW� >�@� WtSXV~�]yQDNpQW�
NHOO�SURJUDPR]QL��
�
�
�
�
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>��@��$�UHQGV]HUyUiYDO�EHiOOtWKDWy�LG SRQWRN�
$� >��@� V]DNDV]V]iP� EHOpSWHWpVH� XWiQ� KiURP� QpJ\GLJLWHV�
V]iPRW� NHOO� EHYLQQ�QN�� (]HN� D� V]iPRN� D� N|YHWNH] �
UHQGV]HULG NHW�UHSUH]HQWiOMiN���
�� $]� DXWRPDWLNXV� pOHVtWpVL� LG SRQW� D]� DGRWW� QDSRQ���

�yUD�yUD���SHUF�SHUF���
�� $XWRPDWLNXV�pOHVtWpV�LGHMH��yUD�yUD���SHUF�SHUF��
�� 7HV]WiWYLWHO� LGHMH� D]� HUUH� NLMHO|OW� QDSRQ�

�yUD�yUD���SHUF�SHUF��
$]� LG SRQWRNDW� ��� yUiV� DODSRQ� �NDWRQDL� LG V]iPtWiV�� NHOO�
EHYLQQL�� � ÏUDV]iPNpQW� ��� pV� ��� N|]|WWL� pUWpNHNHW� �++���
SHUFV]iPUD� ��� pV� ��� N|]|WWL� pUWpNHNHW� �00�� IRJDG� HO� D�
NpV]�OpN���
0HJMHJ\]pV�� +$� /(+(7(7/(1� ,' 321727�
/e37(7h1.� %(�� $� )81.&,Ï.� 1(0� 0 .g'1(.��
(EEHQ� D]� HVHWEHQ� D]� DXWRPDWLNXV� pOHVtWpVL� IXQNFLy�
HQJHGpO\H]pVpW� pV� WLOWiViW� D� IHOKDV]QiOyL� IXQNFLySDUDQFVRN�
N|]�O�D�>@�>�@�>5HQGV]HUNyG@�SDUDQFFVDO�YiOWKDWMXN�NL��
�

>��@�3URJUDPR]KDWy�EH��pV�NLPHQHWL�RSFLyN�
0LQG� D� NLVHJtW � EHPHQHWL� ]yQD�� PLQG� D� SURJUDPR]KDWy�
NLPHQHW� UHQGHONH]LN� RO\DQ� RSFLyNNDO�� DPHO\HNHW� HEEHQ� D�
V]DNDV]EDQ�SURJUDPR]XQN��$�>��@�V]DNDV]V]iP�EHOpSWHWpVH�
XWiQ�NpW��D]�DOiEEL�OLVWiEyO�YiODV]WKDWy�KH[DGHFLPiOLV�GLJLWHW�
NHOO�EHYLQQ�QN�D�SURJUDPR]iVKR]��
(OV �GLJLW��NLVHJtW �EHPHQHWL�]yQD�
>�@� $�YH]pUO SDQHOKH]�Q\RPWDWy�FVDWODNR]LN��OiVG�D]���V]��

PHJMHJ\]pVW���
>�@� 1pPD����yUiV�EHPHQHW��
>�@� +DOOKDWy����yUiV�EHPHQHW��
>�@� $�U|YLGLGHM �pOHVtWpV�EHPHQHWH�
>�@� Ä%ORFNVFKORVV´�� +D� NLYiODV]WMiN� D� UHQGV]HU� HJ\�

VSHFLiOLV� DMWy]iUUDO�� LOOHWYH� NXOFVRV� NDSFVROyYDO�
pOHVtWKHW �� YDJ\� KDWiVWDODQtWKDWy�� 0HJRV]WRWW�
UHQGV]HUQpO� QH� KDV]QiOMD� D� IXQNFLyW�� +D� NLYiODV]WMiN�
H]W� D]� RSFLyW�� D� 3*0� N|YHWQL� IRJMD� D� 5HDG\� IpQ\�
iOODSRWiW��I�JJHOWOHQ�O�D�3*0�RSFLyWyO������

$� NLVHJtW � EHPHQHWL� FVDWODNR]ySRQWWDO� NDSFVRODWEDQ� D�
�&VDWODNR]ySRQWRN� EHN|WpVH�� F�� IHMH]HWEHQ� N|]|OW�QN�
WRYiEEL�UpV]OHWHNHW���
$�>�@�RSFLy�YiODV]WiVD�HVHWpQ�D�VHJpGWiSHJ\VpJ�SR]LWtY�VDUND�
pV� D� NLVHJtW � EHPHQHW� N|]|WW� WDOiOKDWy� SLOODQDWNDSFVROyYDO�
WXGMXN� D� UHQGV]HUW� pOHVtWHQL� pV� KDWiVWDODQtWDQL�� $� NLVHJtW �
EHPHQHWUH� YRQDWNR]y� �]HQHWNyGRNDW� �>��@� V]DNDV]��
KDV]QiOKDWMXN� HQQHN� D� �SLOODQDWQ\L�� pOHVtWpVQHN�D�Q\LWiVL� pV�
]iUiVL�NyGMDLNpQW���
�
0iVRGLN�GLJLW��SURJUDPR]KDWy�NLPHQHW�
$� SURJUDPR]KDWy� NLPHQHWL� FVDWODNR]ySRQW� �3*0� 287��
EHN|WpVpYHO� NDSFVRODWEDQ� D� � ��� ROGDORQ�� D� �&VDWODNR]y�
SRQWRN�EHN|WpVH��F��IHMH]HWEHQ�IRJODONR]WXQN��
�
>�@�ÈOWDOiQRV�FpO~�NLPHQHW��>@�>�@���KR]]iIpUpVL�NyGGDO��
�

(]HN� D]� RSFLyN� D� SURJUDPR]KDWy� NLPHQHW� �3*0� 287��
IXQNFLyLW� YiOWR]WDWMiN� PHJ�� $]� HJ\HV� IXQNFLyN� pOHVtWpVH� D�
ELOOHQW\ ]HWSDQHO�iOWDOiQRV�NLPHQHWpU O�D�>@�>�@�SDUDQFFVDO�
OHKHWVpJHV� �OiVG� D� �%LOOHQW\ ]HWIXQNFLyN�� F�� UpV]EHQ� D]�
iOWDOiQRV�NLPHQHWL�SDUDQFVRW���
�
>�@����SHUFHV�NDSFVROW�ULDV]WiVL�NLPHQHW�
� $� 3*0� ��� SHUFLJ� DNWLYiOyGLN� ]yQDULDV]WiV� HVHWpQ��

/HiOOtWiVD�pUYpQ\HV�NyG�EHYLWHOpYHO�W|UWpQKHW��
�
>�@� %LOOHQW\ ]HW� FVLSRJyMiW� N|YHW � �]HPPyG�� (]]HO� D]�
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�3*0� 287�� NLPHQHW� D� EHOpSpVL� pV� WiYR]iVL� LG � DODWW�
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ULDV]WiV�YLVV]DiOOiV� SiURN� V]iPiW� KDWiUR]]D�PHJ�� DPHO\HW� D�
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ÈOWDOiEDQ� D� 5DGLRQLFV� IRUPiWXP� E YtWHWW� YiOWR]DWiW� LV�
KDV]QiOMXN��$]�DOiEELDNEDQ�QpKiQ\�V]HPSRQWRW�LVPHUWHW�QN��
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�E YtW �� GLJLW� SHGLJ� D]� HVHPpQQ\HO� |VV]HI�JJ �
YDODPLO\HQ�DGDWRW�LGHQWLILNiO��KD�D]��]HQHWNyG�SO��(���H]�
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>�@� RSFLyW� D� N|YHWNH] � �]HQHWNyG�FVRSRUWRNED� D� PHJDGRWW�
VRUUHQGEHQ��|VV]HVHQ���GLJLW����

�� $]� $� FVRSRUW� ]yQiLQDN� ULDV]WiVL� pV� YLVV]DiOOiVL�
NyGMDL�

�� $�%�FVRSRUW�]yQiLQDN�ULDV]WiVL�pV�YLVV]DiOOiVL�NyGMDL�
�� $]�$�FVRSRUW�KR]]iIpUpVL�NyGMDL�D�Q\LWiVUD�pV�]iUiVUD�
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