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PHJW|UWpQLN�� D� SDQHO� HJ\� PRGXO� ÄUHVHW´�HW�
KDMW� YpJUH�pV�HOYHV]L�D� WiSRW���PiVRGSHUFUH��
$]���PiVRGSHUF�OHWHOWH�XWiQ�D�WiSRW�YLVV]DDG�
MD�D�Ä&RPEXV´�UD�pV�D�KLEiV�PRGXOQDN�~MUD�
P N|GQLH�NHOO��
+D�PiV�WiSRW�KDV]QiOQDN��D�Ä&RPEXV´�PHJ�
WiSOiOiV�IXQNFLy�QHP�IRJ�~J\�P N|GQL��DKRJ\�
D]�HOYiUKDWy�OHQQH��
�
0HJMHJ\]pV��$]�~M�WtSXV~�3&�����HQ�YDQ�HJ\�
ÄMXPSHU´� D� Ä-�´�� *\ ] GM|Q� PHJ� DUUyO��
KRJ\�H]�D�Ä&RPEXV´�UHOp�IXQNFLyUD�YDQ�EHiO�
OtWYD�� 0iVN�O|QEHQ� D� WiS� ÄUHVHW´� IXQNFLy�
QHP� IRJ� P N|GQL�� 7RYiEEL� LQIRUPiFLyNpUW�
ROYDVVD�HO�D�3&�����OHtUiViW���
�

����=yQD�KX]DOR]iVD�
$� ]yQiN� D� OHQWL� iEUiN� V]HULQW� N|WKHW N�� +D�
HJ\V]HU�NLYiODV]WRWWiN�D�IHO�J\HOQL�NtYiQW�]y�
QiW��EH�NHOO�SURJUDPR]QL�D]W�D�Ä=yQDIHO�J\H�
OHW´��=RQH�6XSHUYLVLRQ��UpV]EHQ��7RYiEEL�LQ�
IRUPiFLyNpUW�Qp]]H�PHJ�D]�����HV�IHMH]HWHW��
0HJMHJ\]pV�� $� W ]�� D� /,1.6� 6XSHUYLVRU\�
�/,1.6� IHO�J\HOHW��� /,1.6� $QVZHU� �/LQNV�
9iODV]�� YDJ\� )RUFHG� $QVZHU� �.pQ\V]HUtWHWW�
9iODV]��]yQiN�PLQGLJ�(2/��(QG�2I�/LQH��IHO�
�J\HOHW� WtSXV~DN�� I�JJHWOHQ�O�D�SURJUDPR]RWW�
]yQD�IHO�J\HOHW�WtSXVWyO��

�
(2/�QpON�O��1R�(2/��
0LQGHQ� (2/� QpON�OL� ]yQD� DODSEDQ� ]iUW�� $�
]yQD�PHJVpUWpVHNRU�Q\LWRWW�iOODSRW~�OHV]��
�
�
�
�
�
�
�
�
�
�

�
(2/�WtSXV�

0LQGHQ� (2/� WtSXV~� ]yQD� HJ\� ����W�RV� HO�
OHQiOOiVVDO� YDQ� OH]iUYD�� $� U|YLGUH]iUW� pV� D�
Q\LWRWW� iOODSRW� D� ]yQD� PHJVpUWpVpW� MHOHQWL�� $�
YRQDOYpJL� HOOHQiOOiV� PLQGLJ� D� KXURN� YpJpQ�
HOKHO\H]NHG � HV]N|]EHQ� OHJ\HQ�� +D� D� W ]��
YDJ\� D� ÄZDWHUIORZ´� WtSXV~�]yQD�YDQ�EHSURJ�
UDPR]YD��D�Q\LWRWW�iOODSRW�KLEiW��D�]iUW�iOODSRW�
ULDV]WiVW�HUHGPpQ\H]��
�
�
�
�
�
�
�
�

�
'(2/�WtSXV�
0LQGHQ�'(2/�WtSXV~�]yQD�NpW�����W�RV�HO�
OHQiOOiVVDO� YDQ� OH]iUYD�� $�'(2/� WtSXV~� KX�
URN� NpSHV� PHJN�O|QE|]WHWQL� D� WDPSHU�� KLED��
ULDV]WiV�pV�Q\XJDOPL�iOODSRWRNDW��$�YRQDOYpJL�
HOOHQiOOiV�PLQGLJ�D�KXURN�YpJpQ�HOKHO\H]NHG �
HV]N|]EHQ�OHJ\HQ��
�
�
�
�
�
�
�
�
0HJMHJ\]pV��&VDN�D]�DODSEDQ�]iUW�WtSXV~�pU�
]pNHO N� KDV]QiOKDWyN� HQQpO� D� IDMWD� ]yQDIHO�
�J\HOHWQpO��(J\�]yQiUD�FVDN�HJ\�DODSEDQ�]iUW�
HV]N|]�N|WKHW ��7|EE�pU]pNHO �YDJ\�NRQWDNWXV�
QHP�KDV]QiOKDWy� HJ\�KXUNRQ��PHUW�D� WDPSHU�
tJ\�QHP�IHO�J\HOKHW ��

�
����6SHFLiOLV�=yQDKX]DOR]iV�

(J\HV� ]yQiN� N�O|QOHJHV� KX]DOR]iVW� LJpQ\HO�
QHN��(]HN�D�]yQiN�D]�DOiEELDNEDQ�IHOVRUROiV�
UD� NHU�OQHN�� 7RYiEEL� LQIRUPiFLyNpUW� ROYDVVD�
HO�D]�����HV�IHMH]HWHW��
�
7 ]�=yQD�
$�]yQD�DODSEDQ�Q\LWRWW�HV]N|]|NHW�KDV]QiO��$�
]yQD� ULDV]WiVED�PHJ\� iW�� KD� U|YLGUH]iUW� iOOD�
SRW�iOO�HO ��$�]yQD�KLEiW�MHOH]��KD�Q\LWRWW�iOOD�
SRW�iOO�HO ��KX]DOV]DNDGiV���$�W ]ULDV]WiV�MHO�
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]pV�DODSYHW HQ�D���YH]HWpNHV�I�VWpU]pNHO NW O�
M|Q��$�I�VWpU]pNHO N�EHN|WpVH�D�N|YHWNH] ��
�
�
�
�
�
�
�
�
�
�
$� ��YH]HWpNHV� I�VWpU]pNHO � WiSHOOiWiViW� HJ\�
YRQDOYpJL� UHOp� IHO�J\HOL� �50����� $� UHOp�
pULQWNH] L� VRURVDQ� FVDWODNR]QDN� D� YRQDOYpJL�
HOOHQiOOiVKR]��$�WiS�PHJOpWHNRU�D�UHOp�]iUW�pV�
D�]yQD� LV�QRUPiO�iOODSRW~��$� WiS�PHJV] QWH�
NRU�D�UHOp�HOHQJHG��D]�pULQWNH] N�NLQ\LWQDN�pV�
]yQDKLED�iOODSRW�iOO�HO ���
(J\� KXUNRQ� W|EE� DODSEDQ� Q\LWRWW� W ]MHO] �
HV]N|]� KDV]QiOKDWy� SiUKX]DPRVDQ� N|WYH�� $�
W ]� ]yQiQ� QHP� V]DEDG� KDV]QiOQL� PiV�
EHKDWROiVMHO] �pU]pNHO W��YDJ\�HJ\pE�HV]N|]W��
0HJMHJ\]pV�� 0LQLPXP� ��� $:*� KX]DOW� NHOO�
KDV]QiOQL�D�W ]MHO] �UHQGV]HU�NLpStWpVpKH]��
�
.XOFVRV�NDSFVROy�]yQD�
$]� LO\HQ� WtSXV~� ]yQiN� PLQGLJ� D� N|YHWNH] �
KiURP�iEUD�YDODPHO\LNH�V]HULQW�N|WKHW N��
�
�
�
�
�
�

�
�

/,1.6�)HO�J\HOHW�]yQD�
$� ]yQD� FVDN� D� /,1.6����� �� /,1.6����� ��
/,1.6�����HVHWpQ�KDV]QiOKDWy��+D�D�/,1.6�
KLEDiOODSRWRW� pV]OHO�� D� /,1.6� NLPHQHW� PHJ�
WXGMD�VpUWHQL�H]W�D�IDMWD�]yQiW��pV�D]�HVHPpQ\�
HOMXWKDW�D�IHO�J\HOHWL�UHQGV]HU�IHOp��$�KX]DOR�
]iVKR]� ROYDVVD� HO� D� /,1.6� NH]HO L� Np]L�
N|Q\YpW��
�
/,1.6�9iODV]�]yQD�
(]�D�WtSXV�FVDN�D�/,1.6�����HO�KDV]QiOKDWy��
$� WHOHIRQYRQDO� KLEiMD� HVHWpQ� D� SDQHO� IHOW|OW�
KHW �OHW|OWKHW � D� FHOOiV� UHQGV]HU � KiOy]DWRQ�

NHUHV]W�O��+D� D� /,1.6� EHM|Y � KtYiVW� pV]OHO��
DNWLYiO� HJ\� NLPHQHWHW�� DPHO\�PHJVpUWL� D� ]y�
QiW��(NNRU�D�SDQHO�YiODV]RO�D�FHOODUHQGV]HUE O�
pUNH] �KtYiVUD�pV�PHJNH]GL�D�NRPPXQLNiFLyW�
D� OHW|OW �V]iPtWyJpSSHO��$�]yQiW�/,1.6�9i�
ODV]�]yQiUD�NHOO�SURJUDPR]QL�pV�D]�iEUD�V]H�
ULQW�NHOO�EHN|WQL��
�
�
�
�
�
�
�
�

�
�
�
����3URJUDPR]KDWy�.LPHQHWHN�+X]DOR]iVD�

$� 3*0� NLPHQHW� HJ\� SURJUDPR]KDWy� FVDWOD�
NR]y��DPHO\�����9�RW�NDSFVRO��KD�DNWLYiOMiN��
$�FVDWODNR]y�PD[LPXP����P$�HO�WHUKHOKHW ��
��� P$� IHOHWW� UHOpW� NHOO� KDV]QiOQL�� $� UHOp�
EHN|WpVpW�D]�iEUD�PXWDWMD��
�
�
�
�
�
�
�
�
�
�
$�NLPHQHWHNHW� D� V]iPRV�SURJUDPR]iVL�RSFL�
yN�HJ\LNpUH�NHOO�SURJUDPR]QL��$]�RSFLyN�OLV�
WiMD�D������HV�IHMH]HWEHQ�OiWKDWy���
�

����$0/�(V]N|]|N�KX]DOR]iVD�
$]�$GGUHVVDEOH�0XOWLSOH[�/RRS� �&tPH]KHW �
+XURN��� D]D]� $0/� HV]N|]|N� NpW� YH]HWpNHQ�
FVDWODNR]QDN�D�SDQHOKH]��(]�D�YH]HWpN�D�WiS�
HOOiWiVW�pV�D�NRPPXQLNiFLyV�IHODGDWRW�LV�HOOiW�
MD�� $]� pU]pNHO N� DODFVRQ\� iUDPIHOYpWHOL� MHO�
OHP] YHO�OHWWHN�WHUYH]YH��KRJ\�PLQpO�KDWpNR�
Q\DEE�UHQGV]HUW�OHKHVVHQ�NLpStWHQL��
$� UHQGV]HU�����FtPH]KHW �HV]N|]LJ�E YtWKH�
W �� $� FtPH]KHW � KXUNRN� D� 3*0�� pV�YDJ\� D�
3*0��UH�N|WKHW N��DPHO\HNHW�HUUH�D�IXQNFLy�
UD�N�O|Q�OHKHW�SURJUDPR]QL��+D�FVDN�HJ\�KXU�
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NRW� KDV]QiOQDN�� D� ���� HV]N|]�PLQG� D]� DGRWW�
KXURNUD� SURJUDPR]KDWy��+D� D� 3*0��HW� pV� D�
3*0��W�HJ\DUiQW�KDV]QiOMiN��D]�HV]N|]|N�HO�
RV]WKDWyN�D�NpW�KXURN�N|]|WW��
$�3*0��3*0��$0/�P N|GpVUH�YDOy�SURJ�
UDPR]iViUyO� pV� D]�$0/�HV]N|]|N�EHOpSWHWp�
VpU O� WRYiEEL� LQIRUPiFLy� D� ����HV� IHMH]HW� WD�
OiOKDWy���
&tPH]KHW �HV]N|]|N�
$� N|YHWNH] � FtPH]KHW � HV]N|]|N� OHKHWVpJH�
VHN��
� $06��������7� )�VWpU]pNHO � EHpStWHWW�

K pU]pNHO YHO��
� $0%�����3,5�pU]pNHO �
� $0%�����'8$/�3,5�pU]pNHO �
� $0$�����hYHJW|UpV�pU]pNHO �
� $03�����1\LWiVpU]pNHO �
� $03�����.RQWDNW�PRGXO�
&tPH]KHW �iUDPN|U�KXURNYiODV]DGiVL�LGH�
MH�
$�FtPH]KHW �iUDPN|U�KXURNYiODV]�DGiVL�LGHMH�
NpW�WpQ\H] W O�I�JJ��KiQ\�KXURN�YDQ��pV�KiQ\�
HV]N|]�YDQ�HJ\�KXUNRQ��
$�KXURNYiODV]DGiV�LGHMH�KiURP�UpV]E O�iOO��
� %HPHQHW�SHUJpVL�LGHMH�
� $�MHOHQWpV�pV�HOOHQ U]pV�LGHMH�
� $]� LG �� DPHO\� DODWW� D�SDQHO� DNWLYiOQL�Np�

SHV�D�NLPHQHWHW�
$�N|YHWNH] �LG N�D�OHJURVV]DEE�HVHWUH�YRQDW�
NR]QDN��pV�iOWDOiEDQ�HQQpO�J\RUVDEE�P N|GpV�
YiUKDWy��
(J\�KXURN�HVHWpQ��
�����pU]pNHO LJ� � PD[������PS�
�������pU]pNHO LJ� PD[������PS��
.pW�KXURNHVHWpQ��
�����pU]pNHO LJ� � PD[������PS�
�������pU]pNHO LJ� PD[������PS��
�
&tPH]KHW � ÈUDPN|U� ÈUDPIHOYpWHO� 6]iPt�
WiVD�
$� FtPH]KHW � iUDPN|U� WHUKHOKHW VpJH� PD[��
����P$��$�IHOYHWW�iUDP�QDJ\ViJiQDN�PHJKD�
WiUR]iViKR]�D�N|YHWNH] �iEUiW�NHOO�NLW|OWHQL��
�
�
�
�
�
$0/�ÈUDPIHOYpWHO�ÈEUD�

(V]N|]� ÈUDP�
�P$��

;� 0HQ\�
Q\LVpJ�

7HOMHV�
�P$��

$06����7� ���� ;� � �

$0%����� ���� ;� � �

$0%����� ���� ;� � �

$0$����� ���� ;� � �

$03����� ���� ;� � �

$03����� ���� ;� � �

7HOMHV�iUDPIHOYpWHO�� �

+D� W|EE� $0/� HV]N|]W� WHV]QHN� HJ\� KXURNUD�
D]� iUDPIHOYpWHO� WRYiEE� Q|YHNV]LN�� $� KXURN�
WHOMHV� YH]HWpNKRVV]D� D� WHOMHV� iUDPIHOYpWHO�
QDJ\ViJiWyO�I�JJ��

�
� +XURNWiYROViJ��IW�PpWHU��

+XURN�
iUDP�

���
$:*�

���
$:*�

���
$:*�

���
$:*�

��P$� �����
����

������
����

������
�����

�����
�����

��P$� �����
����

������
����

������
����

������
����

��P$� �����
����

�����
����

�����
����

������
����

��P$� �����
���

�����
���

�����
����

�����
����

���P$� �����
���

�����
���

�����
���

�����
���

���P$� ����
���

����
���

����
���

����
���

�
&tPH]KHW �+XURN�+X]DOR]iVD�
$]�$0/�HV]N|]|N�EHN|WpVH�OHKHW�N|]YHWOHQ��
7�HOiJD]iV�YDJ\�OiQF�NLDODNtWiV~��
�
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(]�D�IDMWD�NLDODNtWiV�FVDN�D]�$0/�HV]N|]|NUH�
pUYpQ\HV�� $� WRYiEEL� LQIRUPiFLyNpUW� ROYDVVD�
HO�D]�HV]N|]|N�OHtUiViW��
0HJMHJ\]pV��$�NLDODNtWiVNRU�YRQDOYpJL�HOOHQ�
iOOiV�QHP�V]�NVpJHV��
+D� FtPH]KHW � HV]N|]|NHW� N|WQHN� D� 3*0� NL�
PHQHWUH�� DNNRU� D]W� PLQGHQNpSSHQ� $0/�P �
N|GpVUH�NHOO�GHILQLiOQL��7RYiEEL�LQIRUPiFLy�D�
����IHMH]HWEHQ�WDOiOKDWy��
�

����$8;�pV�6$8;��KX]DOR]iVD�
�
$8;�±6HJpGWiSNLPHQHW�
(]�D�NLPHQHW�OiWMD�HO�iUDPPDO�D�PR]JiVpU]p�
NHO NHW�� �YHJW|UpVpU]pNHO NHW� pV� HJ\pE� HV]�
N|]|NHW��$]�$8;��SR]LWtY��pV�D�*1'��QHJD�
WtY��NLPHQHW�PD[������P$�UHO�WHUKHOKHW ��

�
6$8;���.DSFVROW�6HJpGWiSNLPHQHW�
$�6$8;�����9'&�IHV]�OWVpJHW�NpSHV�NLDGQL��
$� NLPHQHW� P N|GpVH� NLNDSFVROKDWy� D�
>@>�@>�@�ELOOHQW\ ]HW�SDUDQFFVDO��D�NLPHQHWHW�
Ä&RPPDQG�2XWSXW���´��D]D]�3DUDQFV�.LPH�
QHW� ��� IXQNFLyUD� NHOO� SURJUDPR]QL��� ÈOWDOi�
EDQ�H]�D�NLPHQHW�RO\DQ�HV]N|]|NHW�OiW�HO�WiS�
SDO��DPHO\HN�P N|GpVH�VRUiQ�D�ÄUHVHW´�IXQN�
FLy�WiSHOYpWHOW�LJpQ\HO��
�

�����$�7HOHIRQYRQDO�EHN|WpVH�
$�WHOHIRQ�FVDWODNR]yN�OHKHW VpJHW�DGQDN�D�EH�
M|Y � WHOHIRQYH]HWpNHN� EHN|WpVpUH�� $]� 5-���
;�ÄMDFN´�YH]HWpNHLW� D�N|YHWNH] �PyGRQ�NHOO�
EHN|WQL��
�
�
�
�
�
�
�

�
0HJMHJ\]pV�� $� KHO\HV� P N|GpVKH]�
HOHQJHGKHWHWOHQ�� KRJ\� D� N|]SRQW� pV� D� EHM|Y �
WHOHIRQYH]HWpN�N|]p�PiV�HV]N|]W�QH�N|VVHQHN��
�SO�� �]HQHWU|J]tW �� WHOHIRQNpV]�OpN�� ID[���
(OOHQ UL]]H�� KRJ\� D� ÄMDFN´� PHJIHOHO�H� D�
V]DEYiQ\RV�PpUHWQHN��
�
�
�

�����$�6]LUpQDNLPHQHW�KX]DOR]iVD�
$� NLPHQHWUH� RO\DQ� FVHQJ N�� V]LUpQiN� pV�
HJ\pE� HV]N|]|N� N|WKHW N�� DPHO\HN� IRO\DPD�
WRV� WiSHOOiWiVW� LJpQ\HOQHN� ULDV]WiV� HVHWpQ�� $�
WHUKHOKHW VpJL� MHOOHP] MH�� �� $� U|YLG� LGHLJ�
YDJ\�����P$�KRVV]DEE�LGHLJ��$�NLPHQHW�IHO�
�J\HOW�� $� V]LUpQDFVDWODNR]iV� PHJV] QWHNRU�
KLEDMHO]pV� NHOHWNH]LN��+D� D� V]LUpQDNLPHQHWHW�
QHP� KDV]QiOMiN�� D� %(//�� pV� %(//�� N|]p�
HJ\������W�RV�HOOHQiOOiVW�NHOO�N|WQL��
�
�
�
�
�
�
�
�
�
�
�
$�KHO\HV�P N|GpVKH]� ILJ\HOHPEH�NHOO� YHQQL�
D� PD[LPiOLVDQ� PHJHQJHGKHW � KX]DOR]iVL� Wi�
YROViJRW��
$�N|YHWNH] �WiEOi]DW�D�PD[LPiOLV�KX]DOR]iVL�
WiYROViJRNDW� PXWDWMD� D� WHUKHOpV� I�JJYpQ\p�
EHQ��$�WiEOi]DW�HJ\����:�RV�V]LUpQD�KDV]Qi�
ODWiUD�YRQDWNR]QDN��

�
� $]�XWROVy�V]LUpQD�WiYROViJD��IW�P��

ÈUDP�
�P$��

���
$:*�

���
$:*�

���
$:*�

���
$:*�

���
$:*�
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$�WiYROViJRN�Q|YHOpVpKH]�PHJ�NHOO�GXSOi]QL�
D�NiEHOHNHW��3pOGiXO�HJ\�QpJ\YH]HWpNHV����HV�
�$:*�� NiEHO� HVHWpQ� NpW� NiEHOW� NHOO� D�
Ä%HOO�´�UD�� pV� NpW� NiEHOW� D� Ä%HOO�´�UD� N|WQL��
(]]HO�D�PHJROGiVVDO�D�WiYROViJ�PHJGXSOi]KD�
Wy��
�

�����$�)|OGSRQW�EHN|WpVH��(*1'��
$� ULDV]WyN|]SRQW� GRER]iW� D� GRER]EDQ�
WDOiOKDWy� I|OGHO �KX]DOODO� D�PHJIHOHO �KHO\HQ�
I|OGHOQL� NHOO�� (OOHQ UL]]H�� KRJ\� D� I|OGSRQWUD�
�KLGHJYt]FV �� I|OGHO � U~G�� FVDWODNR]iV�
PLQLPXP� ���HV� �$:*�� Up]YH]HWpNNHO�
W|UWpQLN��$�SDQHO�(*1'�SRQWMiW�EH�NHOO�N|WQL��KRJ\�D�
I|OGKLEiW�pV]OHOQL�OHKHVVHQ��
$� I|OG�KLED�DNNRU�NHOHWNH]LN��KD�D� UHQGV]HU�
EHQ�OpY �EiUPHO\�YH]HWpN�I|OGK|]�NpSHVWL�HO�
OHQiOOiVD����NW YDJ\�NHYHVHEE��
�
&VDN�D�SDQHO�I|OGHOpVH�pV�D]�HOV �PRGXO�FVDW�
ODNR]WDWKDWy�D�WHOHIRQYRQDOKR]��
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�����$�WiSIHV]�OWVpJ��$&�pV�$NNXPXOiWRU��
)LJ\HOPH]WHWpV�� 1H� FVDWODNR]WDVVD� D� WUDQV]�
IRUPiWRUW� YDJ\�D]�DNNXPXOiWRUW�DGGLJ��DPtJ�
D]�|VV]HV�YH]HWpN�QLQFV�D�KHO\pQ��
�

$NNXPXOiWRU� EHN|WpVH� �� 3LURV� pV� )HNHWH�
$NNXPXOiWRUYH]HWpN�
$� YH]HWpNHN� EHN|WpVH� V]tQKHO\HVHQ� W|UWpQLN��
D� SLURV� YH]HWpNHW� D]� DNNXPXOiWRU� SR]LWtY�
SRQWMiUD�� D� IHNHWH� YH]HWpNHW� SHGLJ� D� QHJDWtY�
SRQWMiUD�NHOO�N|WQL��
)LJ\HOPH]WHWpV�� )LJ\HOMH� D� SRODULWiVW�� +D�
URVV]�D�EHN|WpV�D�SDQHO�QHP�IRJ�P N|GQL���
�
$&�FVDWODNR]yN�
)LJ\HOPH]WHWpV��(O V]|U�D]�DNNXPXOiWRUW�NHOO�
EHN|WQL�pV�FVDN�XWiQD�D]�$&�W��
$� ����� 9�� ��� 9$� MHOOHP] NNHO� UHQGHONH] �
WUDQV]IRUPiWRUW� V]HNXQGHU� ROGDOiW� H]HNUH� D�
FVDWODNR]yNUD� NHOO� N|WQL�� $� WUDQV]IRUPiWRU�
QHP�UpV]H�D�IHOV]HUHOpVQHN��pV�D�GRER]RQ�Nt�
Y�O�NHOO�HOKHO\H]QL���
1H� FVDWODNR]WDVVD� D� WUDQV]IRUPiWRU� SULPHU�
ROGDOiW� RO\DQ� GXJDV]DOMKR]�� DPHO\� NDSFVROy�
YDO�P N|GWHWKHW ��
$�NDSFVRNRQ�OpY �$&�PHJOpWpW�D�N|]SRQW�HO�
OHQ U]L��+D�D]�$&�PHJV] QLN��KLEDMHO]pV�NH�
OHWNH]LN�� DPHO\HW� D� ELOOHQW\ ]HW� KLED�/('�MH�
MHOH]��$�SURJUDPR]iVWyO�I�JJ HQ�D�ELOOHQW\ �
]HW�VtSROKDW�LV��7RYiEEL�LQIRUPiFLyNpUW�ROYDV�
VD�HO�D������UpV]W��
�
$�N|]SRQW�WiSIHV]�OWVpJ�DOi�KHO\H]pVH�
$� YH]HWpNH]pV� HOOHQ U]pVH� XWiQ� D� N|]SRQWRW�
IHV]�OWVpJ�DOi�OHKHW�KHO\H]QL��
��� .|VVH�EH�D]�DNNXPXOiWRUW��
��� .|VVH�EH�D�WUDQV]IRUPiWRUW��
$� IHV]�OWVpJ� DOi� KHO\H]pV� FVDN� D� KHO\HV� VRU�
UHQGEHQ�W|UWpQKHW��
�
$]�DNNXPXOiWRU�NLYiODV]WiVD�
$]�DOiEELDNEDQ�OiWKDWy�iEUiN�D]�DNNXPXOiWRU�
��� YDJ\� ��� yUiV� NpV]HQOpWL� iOODSRWUD� W|UWpQ �
NLYiODV]WiViQiO� VHJtW�� $� KDV]QiOW�PpUWpNHJ\�
VpJ� D]� $K�� $� PHJIHOHO � DNNXPXOiWRU� NLYi�
ODV]WiViKR]�D�N|YHWNH] NHW�NHOO�WHQQL��
��� 6]iPROMD� NL� D� SDQHO� iUDPIHOYpWHOpW� Q\X�

JDOPL� iOODSRWEDQ�� 7HNLQWVH� PHJ� D� ����
UpV]W�WRYiEEL�LQIRUPiFLyNpUW���

��� +DWiUR]]D�PHJ�D]�iUDPIHOYpWHOW�D�ULDV]Wi�
VL�iOODSRWEDQ�LV��

��� $� OHQWL� iEUiQ� NHUHVVH� PHJ� Q\XJDOPL�
iUDPIHOYpWHO� pUWpNpW� D� Yt]V]LQWHV� WHQJH�
O\HQ� pV� D� ULDV]WiVL� iUDPIHOYpWHOW� D� I�JJ �
OHJHV�WHQJHO\HQ��
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��� $�NpW�pUWpN�NHUHV]WH] GpVH�PHJKDWiUR]]D�
D]W� D� WDUWRPiQ\W�� DPHO\� D� V]�NVpJHV� DN�
NXPXOiWRU�MHOOHP] MpW�PXWDWMD��

�
3pOGiXO��
1\XJDOPL�iUDPIHOYpWHO������P$�
5LDV]WiVL�iUDPIHOYpWHO����$�
$]�iEUD�V]HULQW�D�V]�NVpJHV�DNNXPXOiWRU�D����
$K�iV��
�
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���UpV]��3URJUDPR]iV�
�
�

����$�SURJUDPR]iV�EHPXWDWiVD�
�
$� 3&����� SURJUDPR]iVD� PHQ�UHQGV]HUHQ�
NHUHV]W�O� W|UWpQLN�� $� PHQ�SRQWRN� N|]|WW� D�
Q\LODNNDO� ��!�� OHKHW� PR]RJQL� pV� D� NtYiQW�
UpV]QpO�D�>@�JRPEEDO� OHKHW�YiODV]WDQL��)RO\�
WDVVD� D�NHUHVpVW� DGGLJ�� DPtJ� D�PHJIHOHO �KH�
O\HW� PHJ� QHP� WDOiOMD�� PDMG� Q\RPMD� PHJ� D�
FVLOODJ�>@�JRPERW��$���D]�HO ] �PHQ�EH�OpS�
WHW�YLVV]D��
$]�h]HPEH�+HO\H] L�3URJUDPR]iV�UpV]KH]�D�
>@>�@>h]HPEH�+HO\H] L�NyG@� VRUW�NHOO�EH�W�
QL�� $]� LOOHWpNWHOHQ� KR]]iIpUpV� PHJDNDGiO\R�
]iViKR]� FpOV]HU � D� NyGRW� PHJYiOWR]WDWQL��
$ODSEDQ� D]� �]HPEHKHO\H] L� NyG� D� >����@��
(QQHN� iWiOOtWiViKR]� Qp]]H�PHJ� D� ���� IHMH]H�
WHW��
+D� EHOpS� D]�h]HPEH�+HO\H] L� 3URJUDPR]iV�
UpV]EH�� DNNRU� D]� HOV � PHQ�� �� UpV]E O� iOO��
+DV]QiOMD� D��� pV�!� ELOOHQW\ NHW��PDMG� D� >@�
RW��
� 6\VWHP� $UHD� �UHQGV]HU� WHU�OHW�� �� $]�

RSFLyEDQ� D]� HJpV]� UHQGV]HU� P N|GpVpW�
OHKHW� V]DEiO\R]QL�� ,GH� WDUWR]LN�D�NRPPX�
QLNiFLy�� D� OHW|OWpV�� D� Q\RPWDWy� RSFLyN��
�]HPEH�KHO\H] L�pV�PHVWHU�NyGRN�VWE��

� 3DUWLWLRQ�$UHD��SDUWtFLy�WHU�OHW����2O\DQ�
SURJUDPR]iVL� UpV]HN� YDQQDN� LWW�� DPHO\HN�
D]� HJ\HV� SDUWtFLyNKR]� WDUWR]QDN�� ,GH� WDU�
WR]LN�D�]yQD�KR]]iUHQGHOpV��SDUWtFLy�LG N��
SDUWtFLy�RSFLyN�VWE��

� 0RGXOH�+DUGZDUH� �PRGXORN�� ��$]�RS�
FLy� DNNRU� KDV]QiODWRV�� KD� PRGXORNDW�� LO�
OHWYH�ELOOHQW\ ]HWHNHW�NHOO�EHOpSWHWQL��

� (YHQW� %XIIHU� �HVHPpQ\WiU�� �� (]HQ� NH�
UHV]W�O�EH�OHKHW�OpSQL�D]�HVHPpQ\WiUED��KD�
NL�DNDUMiN�Q\RPWDWQL�D]W��

� 'LDJQRVWLFV���$�PRGXO�iOWDO�MHO]HWW�KLEiN�
HOHP]pVpUH��

�
�
�
�
�
�
�

+DV]QiOMD� D�Q\LODNDW�pV�D� >@�RW�D�SURJUDPR�
]iV�NLYiODV]WiViKR]��3pOGiXO��D���HV�SDUWtFLy�
EDQ�D�IHOKDV]QiOyL�NyG�,'�V]iPiW�D�N|YHWNH�
] �PyGRQ�OHKHW��
�
�
� � � � �������1\RPMRQ�>@�RW�
�
�
�
� � � � �������1\RPMRQ�>@�RW�
�
�
�
�
�
�
� � � � �������1\RPMRQ�>@�RW�
�
�
�
� � � � �������1\RPMRQ�>@�RW�
�
�
hVVH�EH�D���GLJLWHV���HV�SDUWtFLy�,'�NyGRW��$�
NLMHO] � YLVV]DWpU� D� Ä&XVWRPHU� ,'� &RGH´� NL�
MHO]pVpUH��
1\RPMRQ�>�@�HW��pV�YLVV]DOpS�D]�HO ] �PHQ��
EH��
�

�����$�SURJUDPR]iV�UHIHUHQFLD��KLYDWNR�
]iV�V]iPRNNDO�
�
$�SURJUDPR]iV� J\RUVDEE�PyGMD� D� UHIHUHQFLD�
V]iPRN�KDV]QiODWD�� DPHO\HN�EH�WpVHNRU�HJ\�
E O� D� NtYiQW� SURJUDPR]iVL� UpV]UH� ÄXJULN´� D�
N|]SRQW��$� UHIHUHQFLD� V]iPRN�PLQGHQ� SURJ�
UDPR]iVL�UpV]QpO�PHJWDOiOKDWyN��
$�SURJUDPR]iV�D�N|YHWNH] N�V]HULQW�W|UWpQLN��
/pSMHQ�EH�D]��]HPEH�KHO\H] L�SURJUDPR]iV�
ED� �>@>�@>h]HPEH� +HO\H] L� NyG@��� PDMG�
Q\RPMD�PHJ�D]�>$@�ELOOHQW\ W��DPtJ�D�ELOOHQ�
W\ ]HW�D�N|YHWNH] NHW�QHP�PXWDWMD��
�

Ä(QWHU�5HI���WKHQ��´�
�

3$57,7,21�$5($����������!�
� � �����������������

$''�(',7�3$5���������������!�
� � �����������������

:+,&+�3$57,7,21������!�
� � ��������������

3$57,7,21��������������������!�
� � ����������������

&86720(5�,'�&2'(����!�
� � ���������������
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hVVH� EH� D� UHIHUHQFLD� V]iPRW�� PDMG� Q\RPMD�
PHJ� D� FVLOODJRW�� (]XWiQ� D]RQQDO� D� NtYiQW�
SURJUDPR]iVL�UpV]�M|Q�HO ��
3pOGiXO�� KD� D� ��HV� SDUWtFLy� IHOKDV]QiOyL� ,'�
NyGMiQDN� UHIHUHQFLD� V]iPD� D� >����;;��@��
$]�Ä;;´�D���GLJLWHV�SDUWtFLyV]iP��DPL�HEEHQ�
D]�HVHWEHQ�>��@��
+D�URVV]XO��WLN�EH�D�V]iPRW��DNNRU�FVDN�YLV]�
V]D� NHOO� OpSQL� pV� NLMDYtWDQL�� $� SURJUDPR]RWW�
DGDWRN�~J\�PHQWKHW N�HO��KRJ\�D�>�@�HW�PHJ�
Q\RPMiN�� $]� ~MDEE� UHIHUHQFLD� V]iP� EHYLWHO�
pKH]�LVPpWHOMH�PHJ�D]�HO EELHNHW��
�

����'HFLPiOLV�DGDWRN�SURJUDPR]iVD�
�
(J\HV� SURJUDPR]iVL� UpV]HN� GHFLPiOLV� ������
pUWpNHNHW� LJpQ\HOQHN�� SpOGiXO� D� ]yQD� GHILQt�
FLy� YDJ\� D� UHQGV]HULG �� $� OHJW|EE� V]HNFLy�
RO\DQ��KRJ\�D�PHJKDWiUR]RWW�GLJLW�V]iP�EHYL�
WHOH� XWiQ� DXWRPDWLNXVDQ� NLOpS� DEEyO� D� SURJ�
UDPR]iVL�UpV]E O��
+D�D�SURJUDPR]iV�N|]EHQ�D�>�@�ELOOHQW\ W�OH�
Q\RPMiN�� DNNRU� D]� DGGLJ� EHYLWW� pUWpNHN� YiO�
WR]QDN� FVDN�PHJ�� D� W|EEL�PDUDG� ~J\�� DKRJ\�
DGGLJ�YROW��
�

����+H[DGHFLPiOLV�DGDWRN�SURJUDPR]iVD�
�
$�KH[DGHFLPiOLV� V]iPRN�KDV]QiODWD�J\DNUDQ�
HO IRUGXO�D�SURJUDPR]iV�VRUiQ��,O\HQ�SpOGiXO�
D� WHOHIRQV]iP�� YDJ\� D� ÄUHSRUWLQJ´� �MHOHQW ��
NyGRN� SURJUDPR]iVD�� $� Ä+H[D´� PyG� HOpUp�
VpKH]� D� >@� JRPERW� NHOO� OHQ\RPQL��$�Q\LODN�
VHJtWVpJpYHO� YiORJDWKDW� D� UHQGHONH]pVUH� iOOy�
NDUDNWHUHN�N|]|WW��$�)���PDMG�D�FVLOODJJDO�NL�
YiODV]WKDWMD�D�PHJIHOHO W��
$�+H[D�V]iPRN�~J\�LV�EH�WKHW N��KD�D�FVLOODJ�
JRPE� XWiQ� D]� ���� ELOOHQW\ NHW� Q\RPMiN� OH�
�$ ��� % ��� & �� «) ���� +D� PiU� D� GLJLWHW�
EH�W|WWpN� D� SDQHO� DXWRPDWLNXVDQ� YLVV]DWpU� D�
GHFLPiOLV�SURJUDPR]iVUD��
3pOGiXO�� KD� D]� �$%&'�� pUWpNHNHW� DNDUMD� EH�
YLQQL�� DNNRU� D]W� D� N|YHWNH] � PyGRQ� OHKHW�
PHJWHQQL��>@>�@>@>�@>@>�@>@>�@��
�
�
�
�
�

�

����.DSFVROy�WtSXV~�SURJUDPR]iVL�RSFLyN�
�
7|EE� RO\DQ� PHQ�SRQW� YDQ�� DKRO� NL� NHOO� Yi�
ODV]WDQL�� KRJ\� DGRWW� IXQNFLy� HQJHGpO\H]HWW�
OHJ\HQ�� YDJ\� QH�� (]W� D]� Ä<´� �HQJHGpO\H]QL��
pV�D]�Ä1´��WLOWDQL��YiOWR]WDWiViYDO�OHKHW�HOpUQL��
+D�EHSURJUDPR]WD�D�PHJIHOHO W��DNNRU�Q\RP�
MD�PHJ�D�>�@�HW��DPHOO\HO�HOPHQWL�D]�DGDWRNDW�
pV�NLOpS�D�PHQ�E O��
�
�
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���UpV]��0RGXO�EHOpSWHWpVH�
�
�

����%LOOHQW\ ]HW�pV�0RGXO�EHOpSWHWpVH�
�
$� UHQGV]HU� KX]DOR]iViQDN� HONpV]�OWpYHO� D]�
|VV]HV� ELOOHQW\ ]HWHW� pV� PRGXOW� EH� NHOO� OpS�
WHWQL��(O V]|U�FVDWODNR]WDVVD�D]�DNNXPXOiWRUW��
PDMG� FVDN�XWiQD� D� WUDQV]IRUPiWRUW��(NNRU�D]�
|VV]HV� ELOOHQW\ ]HWHQ� D� N|YHWNH] � �]HQHW� MH�
OHQLN�PHJ��Ä/&'��;;�'6&�/WG�´��
0HJMHJ\]pV��(OOHQ UL]]H��KRJ\�DPLNRU�D�PR�
GXORNDW�EHN|WL��D�WiS�QLQFV�EHN|WYH��
0HJMHJ\]pV��ËUMD�IHO�D�PRGXORN�V]iPiW�pV�KH�
O\pW�� KRJ\� NpV EE� N|QQ\HEE� OHJ\HQ� D� EHD]R�
QRVtWiV��
$]� HOV � ELOOHQW\ ]HW� EHOpSWHWpVH� D]� ��HV�
SDUWtFLyED�
$]� HOV � NH]HO � EHOpSWHWpVpKH]� PHJ� NHOO�
Q\RPQL� EiUPHO\LN� ELOOHQW\ W� D]� DGRWW� NH]H�
O Q�� pV�D]�DXWRPDWLNXVDQ�D]���HV�SDUWtFLyKR]�
UHQGHO GLN��(NNRU�D�NH]HO Q�D�N|YHWNH] �OiW�
KDWy��Ä��;;�0RG�����´��+D�PiU�HJ\�EH�YDQ�
OpSWHWYH�� DNNRU� D� W|EEL� HV]N|]W� LV� VRUEDQ� EH�
OHKHW� OpSWHWQL� D� Ä0RGXOH� +DUGZDUH´� SURJUD�
PR]iVL�SRQWEDQ��
�
(J\pE�ELOOHQW\ ]HW�pV�PRGXO�EHOpSWHWpVH�
5HI� �� >����@�� PDMG� YiODVV]D� NL� D�PHJIHOHO �
PRGXOW�� $]� HO EE� EHOpSWHWHWW� NH]HO Q� D� N|�
YHWNH] NHW��VVH�EH��
��� >@>�@>h]HPEH�KHO\H] L�NyG@�
0HJMHJ\]pV��DODSEDQ�D�NyG�>����@�
��� .HUHVVH�PHJ�D�Ä0RGXOH�+DUGZDUH´�SRQ�

WRW�pV�Q\RPMD�PHJ�D�FVLOODJRW��
��� 0HJMHOHQLN� D]� Ä(QUROO� 0RGXOH´� IHOLUDW��

Q\RPMRQ�FVLOODJRW��>@���
��� .HUHVVH�PHJ� D� EHOpSWHWQL� NtYiQW�PRGXOW��

PDMG�Q\RPMD�PHJ�D�>@�RW��
�
/&'��;;�%LOOHQW\ ]HW�
$� ELOOHQW\ ]HW� D� N|YHWNH] W� IRJMD� PXWDWQL��
Ä3UHVV�$Q\�.H\�2Q�'HVLUHG�8QLW´��0HQMHQ�D�
EHOpSWHWQL�NtYiQW�NH]HO K|]��pV�Q\RPMRQ�PHJ�
HJ\�ELOOHQW\ W��7pUMHQ�YLVV]D�D]�HUHGHWL�NH]H�
O K|]�� (J\� �]HQHW� OHV]� D� NLMHO] Q�� SO���
Ä/&'��;;�0RG����(QUROOHG´��
(]HN� XWiQ� NL� NHOO� YiODV]WDQL�� KRJ\� PHO\LN�
SDUWtFLyKR]� WDUWR]]RQ�� +DV]QiOMD� D� Q\LODNDW��

PDMG� D� FVLOODJRW��+D�JOREiOLV�NH]HO QHN� V]H�
UHWQp� NLMHO|OQL�� DNNRU� D]� Ä2SWLRQ� �´�HW� NHOO�
NLYiODV]WDQL��+D�D���JRPERW�PHJQ\RPMD��DN�
NRU�D�NH]HO �DXWRPDWLNXVDQ�D]���HV�SDUWtFLy�
KR]�NHU�O��
�
0RGXO�WDPSHU�
$� 3&������ 3&������ 3&������ 3&������
3&������ 3&������ 3&����� pV� D� 3&� ����56�
PRGXORN� EHOpSWHWpVHNRU� D� Ä&UHDWH� 7DPSHU�
2Q�'HVLUHG�8QLW´� �Ä$�NLYiODV]WRWW� HV]N|]|Q�
FVLQiOMRQ� WDPSHU� KLEiW´��� $� WDPSHU� iOODSRW�
JHQHUiOiVD�V]�NVpJHV�D�EHOpSWHWpVKH]��(KKH]��
N|VVH� EH� D� WDPSHUW�� PDMG� V]DNtWVD� PHJ� D]W��
+D�H]�NpV]��D�NH]HO �NLMHO]L� D�PRGXO� V]iPiW�
pV� D]W�� KRJ\� D� EHOpSWHWpV� PHJW|UWpQW� �SO��
Ä3&�����0RG����(QUROOHG´���$�P YHOHW�XWiQ�
N|VVH�YLVV]D�D�WDPSHUW��
�
=yQDE YtW N�
0HJMHJ\]pV��/pSWHVVH�EH�D]�|VV]HV�]yQDE Yt�
W W�� PLHO WW� D� ]yQiNDW� KR]]iUHQGHOQp� D�
3&�����KR]�pV�D]�$0/�HV]N|]|NK|]��
$�]yQDE YtW N� �3&������3&������3&�������
EHOpSWHWpVHNRU� D� N|YHWNH] � �]HQHW� MHOHQLN�
PHJ�� Ä3&��;;�0RGXOH´��$�SDQHO�QHP�NpU�
GH]� Ui�� KRJ\� PLO\HQ� PRGXOW� V]HUHWQH� EHOpS�
WHWQL��+D�D�WDPSHUW�YpJUHKDMWMiN��DNNRU�D�N|]�
SRQW� DXWRPDWLNXVDQ� NLMHO]L� D� PRGXO� WtSXViW�
�SO��Ä3&�����0RG����(QUROOHG´���
$]������]yQD�D�N|]SRQWRQ�WDOiOKDWy��$�W|EEL�
]yQiW� VRUUHQGEHQ� DGMD� KR]]i� HJ\PiV� XWiQ��
3pOGiXO�� KD� NpW� ����$� WtSXV~� E YtW W� OpSWHW�
QHN�EH��DNNRU�D]�HOV K|]�D��������D�PiVRGLN�
KR]�D�������]yQD�IRJ�WDUWR]QL��
$�3&����56�HJ\�UiGLyV�YHY HJ\VpJ��&pOV]H�
U �OHJXWROMiUD�EHOpSWHWQL��XJ\DQLV�D�EHOpSWHWp�
VHNRU� D� UHQGHONH]pVUH� iOOy� N|YHWNH] � ��� ]y�
QiW�PLQG� OHIRJODOMD��3pOGiXO�� KD� HOV QHN� OpS�
WHWLN� EH�� DNNRU� D� ������ ]yQiNDW�PLQG� OHIRJ�
ODOMD��+D�W|EE�PLQW����KX]DOR]RWW�]yQiW�EHN|�
W|WWHN� PiU� pV� H]XWiQ� NHU�O� VRUUD� D� 3&������
DNNRU�D]�D�PDUDGpN�QHP�KDV]QiOW�]yQiNDW�OH�
IRJODOMD�PDJiQDN��3pOGiXO��KD����]yQD�IL]LND�
LODJ� EH� YDQ� N|WYH�� DNNRU� D� UiGLyV�PRGXO� OH�
IRJODOMD�PDJiQDN�D��������]yQiNDW��
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�
(VFRUW�����pV�3&�����
(]HQ� PRGXORN� EHOpSWHWpVHNRU� D� NH]HO Q� D�
N|YHWNH] � �]HQHW� MHOHQLN�PHJ�� Ä/RRNLQJ� IRU�
3&�;;;�0RGXOH´��$� SDQHO� WHKiW� DXWRPDWL�
NXVDQ�NHUHVL�H]HNHW��7DPSHU�QHP�V]�NVpJHV��
�

����$�PRGXORN�W|UOpVH�
�
5HI�>����@��PDMG� NHUHVVH�PHJ�D�NtYiQW� HV]�
N|]W��$�PRGXO�W|UOpVpKH]�D�N|YHWNH] NHW�NHOO�
YpJUHKDMWDQL��
��� >@>�@>h]HPEH�+HO\H] L�.yG@�
��� 5HI�>����@��PDMG�>@�
��� .HUHVVH�NL�D�PRGXOW�D�OLVWiEyO�
��� /pSMHQ� D� PRGXO� WtSXViUD�� pV� V]iPiUD��

3pOGiXO��HJ\�/&'�����0RGXO����W|UOpVp�
KH]� D]� Ä/&'����� ����´�HW� NHOO� PHJNH�
UHVQL��PDMG�FVLOODJRW�Q\RPQL��

0HJMHJ\]pV��$�PRGXO�W|UOpVHNRU�FVHUpMHNRU�D�
KHO\HV�P N|GpVKH]�D�PHJPDUDGW�]yQDE YtW �
NHW�~MUD�EH�NHOO�OpSWHWQL��
�

����$�PRGXO�HOOHQ U]pVH�
�
5HI�>����@��PDMG� NHUHVVH�PHJ�D�NtYiQW� HV]�
N|]W��+D�HOIHOHMWHWWpN�D�PRGXO�V]iPiW�OHtUQL��D�
Ä&RQILUP� 0RGXOH´� PHQ�EHQ� D� Ä0RGXOH�
+DUGZDUH´� SRQWEDQ� OHKHW� D�PRGXORNDW�PHJ�
WHNLQWHQL�� $� SURJUDPSRQW� P N|GpVH� XJ\DQ�
RO\DQ��PLQW�D�EHOpSWHWpVQpO��
�

����$0/�HV]N|]|N�EHOpSWHWpVH�
�
$]� Ä$GGUHVVDEOH� 0XOWLSOH[� /RRS´� �$0/���
D]D]� FtPH]KHW � UHQGV]HU � KXURN� NpW� YH]HWp�
NHW�KDV]QiO�D�SDQHOODO�W|UWpQ �NRPPXQLNiFLy�
UD�� $� KDV]QiOKDWy� FtPH]KHW � pU]pNHO N� DOD�
FVRQ\� iUDPIHOYpWHOL� MHOOHP] YHO� OHWWHN� PHJ�
WHUYH]YH�� KRJ\� KDWpNRQ\DEE� UHQGV]HUW� OHKHV�
VHQ�NLDODNtWDQL�EHO O�N��$�FtPH]KHW �pU]pNH�
O NHW�D�3&������D�3&�����pV�3&�����PRGX�
ORN�87È1�NHOO�EHOpSWHWQL��
�
$�3*0�NLPHQHW�SURJUDPR]iVD�$0/�P �
N|GpVUH�
5HI��>������@�
$]�$0/� UHQGV]HU�KDV]QiODWiKR]� D�3*0�NL�
PHQHWHW�$0/�P N|GpVUH�NHOO�EHiOOtWDQL��
��� 5HI���>������@�

��� $� 3*0�� $0/� P N|GpVpKH]� D� Ä3*0��
$0/"´� UpV]W� NHOO� PHJNHUHVQL�� PDMG� D�
FVLOODJRW�OHQ\RPQL��

��� $� 3*0�� $0/� P N|GpVpKH]� D� Ä3*0��
$0/"´� UpV]W� NHOO� PHJNHUHVQL�� PDMG� D�
FVLOODJRW�OHQ\RPQL��

0HJMHJ\]pV��1H� NDSFVROMD� NL� D]�$0/�RSFLyW�
DGGLJ�� DPtJ� D]� |VV]HV� $0/� HV]N|]W� OH� QHP�
V]HGWH�D�KXURNUyO��
�
$0/�HV]N|]�EHOpSWHWpVH�
3*0��QpO�5HI���>��������@�
3*0��QpO�5HI���>��������@�
0HJMHJ\]pV�� 0LQGHQ� $0/� HV]N|]W� IHO� NHOO�
V]HUHOQL��PLHO WW�EHOpSWHWQpN� NHW��
�
��� 3*0��QpO��5HI��>��������@�

3*0��QpO��5HI��>��������@�
��� hVVH� EH� D]� ��GLJLWHV� V]pULDV]iPRW�� +D�

PiU� D]� HV]N|]� EH� YDQ� OpSWHWYH�� DNNRU� D�
N|YHWNH] � �]HQHW� MHOHQLN� PHJ�� Ä$OUHDG\�
(QUROOHG�>V]pULDV]iP@´��

��� +D� D� PHJIHOHO � V]pULDV]iPRW� EHYLWWpN�� D�
SDQHO� NpUL� DQQDN� D� ]yQiQDN� D� V]iPiW��
DPHO\UH� D]� HV]N|]W� MHO|OQL� V]HUHWQpN��
$0/�]yQiQDN�D���������]yQiN�KDV]QiO�
KDWyN��

�
3DQHONXOFV�
5HI�>������@�
�
0HJMHJ\]pV�� $� EL]WRQViJRV� P N|GpVKH]� D�
SDQHONXOFVRW� EH� NHOO� SURJUDPR]QL�� KD� $0/�
HV]N|]|NHW�KDV]QiOQDN��
�
$� 3DQHONXOFV� HJ\� �� V]iPMHJ\ � EL]WRQViJL�
NyG�� DPHO\HW� D]� $0/� pU]pNHO NK|]� DONDO�
PD]QDN��$]�$0/�HV]N|]|N�EHOpSWHWpVH�XWiQ�
D�J\iUL�>��@�NyGRW�iW�NHOO�tUQL�HJ\�PiVLN�NyG�
UD� ����))���$�PHJYiOWR]WDWRWW� NyG� D� KiOy]D�
WRQ� NHUHV]W�O� D]� |VV]HV� HV]N|]K|]� HOMXW�� $]�
HV]N|]|N�� DPHO\HNHW� ~J\� DGQDN� KR]]i� D�
UHQGV]HUKH]�� KRJ\� D� EHQQH� OpY � SDQHONXOFV�
QHP� HJ\H]LN� D� UHQGV]HUpYHO�� D]RN� QHP� IRJ�
QDN�P N|GQL��+D�HJ\�HV]N|]W�W|U|OQHN��D�SD�
QHONXOFVD�>��@�UD�iOO�YLVV]D��
�
�
�
�
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$0/�HV]N|]�iWKHO\H]pVH�
�
0iVLN�]yQiUD��XJ\DQD]RQ�D�KXUNRQ�
��� 3*0��QpO��5HI��>��������@�

3*0��QpO��5HI��>��������@�
��� hVVH� EH� D]� ��GLJLWHV� V]pULDV]iPRW�� $]�

HV]N|]� PiU� EH� YDQ� OpSWHWYH�� H]pUW� D� N|�
YHWNH] � �]HQHW� MHOHQLN� PHJ�� Ä$OUHDG\�
(QUROOHG�>V]pULDV]iP@´��

��� +iURP� PiVRGSHUF� HOWHOWH� XWiQ� PHJMHOH�
QLN��KRJ\� MHOHQOHJ�PHO\LN�]yQD�YDQ�EHiO�
OtWYD��hVVH�EH�D�]yQD�V]iPiW��DPHO\UH�D]�
HV]N|]W� MHO|OQL�V]HUHWQp��$0/�]yQiQDN�D�
��������]yQiN�KDV]QiOKDWyN��

��� $]� ~M� ]yQD� DWWULE~WXPDLW� pV� SDUDPpWHUHLW�
EH�NHOO�iOOtWDQL��

�
0iVLN�]yQiUD��PiVLN�KXUNRQ�
(EEHQ�D]�HVHWEHQ�HO V]|U�W|U|OQL�NHOO�D]�HV]�
N|]W� D� KXURNUyO�� $]� HV]N|]� V]pULDV]iPD� D�
PiVLN�KXUNRQ�XJ\DQ~J\�EH�WKHW ��
�
$0/�HV]N|]�OHV]HUHOpVH�
�
3*0��QpO��5HI��>��������@�
3*0��QpO��5HI��>��������@�
$�OHV]HUHOpV�HO WW�D]�HV]N|]W�W|U|OQL�NHOO��PHUW�
PiVN�O|QEHQ� QHP� IRJ� YLVV]DiOOQL� D� SDQHO�
NXOFV�>��@�UD��
��� 3*0��QpO��5HI��>��������@�

3*0��QpO��5HI��>��������@�
��� $� NLMHO] Q� D� N|YHWNH] � MHOHQLN� PHJ��

Ä6HULDO��>��@´��9iODVV]D�NL�D�W|U|OQL�NtYiQW�
]yQiW�� PDMG� >@�� $� W|UOpVW� D� Ä=RQH�
'HOHWHG´��]HQHW�HU VtWL�PHJ��

��� $]� |VV]HV� $0/� HV]N|]� W|UOpVpKH]� �HJ\�
NLYiODV]WRWW� 3*0�QpO�� YiODVV]D� 'HIDXOW�
$0/� SRQWRW�� $� SDQHO� PHJHU VtWpVW� NpU��
Ä&RQILUP� 'HIDXOW� 3UHVV� >@´�� $� W|UOpV�
PHJHU VtWpVpKH]�Q\RPMD�PHJ�D�FVLOODJRW��
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���UpV]��3DUWtFLyN�pV�=yQiN�
�
�

����=yQDIHO�J\HOHW�
�
5HI�>������@�Ä=yQDIHO�J\HOHW´�
$� SDQHO� iUDPN|UHLW� KiURP� IpOH� IHO�J\HOHW�
WtSXVUD�OHKHW�SURJUDPR]QL��1R�(QG�RI�/LQH�
�QLQFV� YRQDOYpJL� HOOHQiOOiV��� 6LQJOH� (2/�
�YDQ� YRQDOYpJL� HOOHQiOOiV��� 'RXEOH� (2/�
�GXSOD� YRQDOYpJL� HOOHQiOOiV��� $� WtSXVRN� D�
����IHMH]HWEHQ�PiU�HPOtWpVUH�NHU�OWHN��
3URJUDPR]iV��
��� >@>�@>h]HPEH�+HO\H] L�.yG@��
��� 5HI�>������@��PDMG�>@��
��� 9iODVV]D�NL�D�NtYiQW�WtSXVW�D�KiURP�N|�

]�O��PDMG�>@��
�

����3DUWtFLRQiOiV�
�
$]� |VV]HV� KX]DOR]iV�� EHOpSWHWpV� HONpV]�OWH�
XWiQ� HONH]GKHW � D� SDUWtFLyN� SURJUDPR]iVD��
,GH�WDUWR]LN�D�SDUWtFLyN�V]iPiQDN�PHJKDWi�
UR]iVD��YDODPLQW�D]RN�SDUDPpWHUHLQHN�EHiO�
OtWiVD��
0HJMHJ\]pV�� +D� QHP� KDV]QiOMiN� D�
SDUWtFLRQiOKDWyViJ�WXODMGRQViJRW��DNNRU�D]�
|VV]HV� ]yQiW� D]� ��HV� SDUWtFLyKR]� NHOO� UHQ�
GHOQL��
$� SDUWtFLyN� SURJUDPR]iViQiO� |W� UpV]� WDOiO�
KDWy��
��� 3DUWtFLyD]RQRVtWy�V]iP�
��� 3DUWtFLy�RSFLyN�
��� 3DUWtFLy� LG N� �EH�NLOpSpVL� LG �� NpVOHOWH�

WpVL�LG ��
��� =yQiN�KR]]iDGiVD�pV�GHILQLiOiVD��]yQD�

FtPNH��]yQD�WtSXV�pV�DWWULE~WXP��
��� 3DUWtFLy�FtPNH�
�
3DUWtFLyD]RQRVtWy�V]iP�
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
hVVH�EH�D���GLJLWHV�V]iPRW��$�SDUWtFLyN�EH�
MHOHQWNH]KHWQHN� XJ\DQD]]DO� D� V]iPPDO�� GH�
UHQGHOKHW �KR]]iMXN�N�O|Q�N�O|Q�V]iP�LV��
0HJMHJ\]pV�� $� ��GLJLWHV� SDUWtFLyD]RQRVtWy�
D]�6,$�IRUPiWXPKR]�YDQ�������IHMH]HW���
�
�

�
3DUWtFLy�RSFLyN�
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
6]iPRV�SDUWtFLy�RSFLy�YDQ��DPHO\�HQJHGp�
O\H]KHW ��<��pV�OHWLOWKDWy��1���$�>@�ELOOHQ�
W\ YHO�OHKHW�YiOWDQL�D�NpW�RSFLy�N|]|WW��
$�N|YHWNH] �RSFLyN�iOOQDN�UHQGHONH]pVUH��
�D]�DODS�pUWpNHN�D�]iUyMHOEHQ�OiWKDWyN��
�
2SFLy� � � � �����)HMH]HW�
>)@�(QDEOHG��<�� � � � ����
>$@�(QDEOHG��<�� � � � ����
>3@�(QDEOHG��<�� � � � ����
'LVSOD\�&ORFN��<�� � � ����
'LVS�([LW�7LPH��<�� � � ����
%\SDV�5HT�&RGH��<�� � � ����
$XWR$UP�'LVDUP��<�� � � ����
$XWRDUP�5HT�&RGH��1�� � � ����
$XWRDUP�6TXDZN��1�� � � ����
%HOO�6TXDZN��1�� � � � ����
.H\SDG�/RFNRXW"��1�� � � ����
&PG��2XW;�5HT�&G��1�� � � ����
>@>�@�$Q\�&G��1�� � � ����
([LW�'HOD\�$XG��1�� � � ����
([LW�'HOD\�6TN��1�� � � ����
$XG��([LW�)DXOW��1�� � � ����
(QWU\�8UJHQF\��1�� � � ����
(QWU\�6TXDZN��1�� � � ����
([LW�'HO��7HUP��1�� � � ����
6\VWHP�$ODUPV��1�� � � ����
6\VWHP�6WDWXV��1�� � � ����
6HQ��5VW��&PG����<�� � ���������������
6SFO�$OP�(QWU\��<�� � � ����
([LW�7EO�%HHS��1�� � � ����
�
3DUWtFLy�LG N�
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
+DW�IDMWD�SDUWtFLy�LG �SURJUDPR]KDWy��
� (QWU\� 'HOD\� �EHOpSpVL� NpVHOWHWpV��� ����

IHMH]HW�Ä%HOpSpVL�.LOpSpVL�NpVOHOWHWpV´�
� ([LW�'HOD\��NLOpSpVL�NpVHOWHWpV�������IH�

MH]HW�Ä%HOpSpVL�.LOpSpVL�NpVOHOWHWpV´�
� $X[LOLDU\�(QWU\�'HOD\��PiVRGODJRV�EH�

OpSpVL�NpVOHOWHWpV������� IHMH]HW�Ä%HOpSp�
VL�.LOpSpVL�NpVOHOWHWpV´�



0$;6<6� � '6&�3&����Y�����

� � '6&�+XQJiULD�.IW��
�

��

� $X[LOLDU\�([LW�'HOD\��PiVRGODJRV�NLOp�
SpVL� NpVOHOWHWpV��� ���� IHMH]HW� Ä%HOpSp�
VL�.LOpSpVL�NpVOHOWHWpV´�

� 'HOLQTXHQF\�� (J\� Ä&ORVLQJ� 'HOLQ�
TXHQF\´�MHOHQWpV�NyGRW��UHSRUWLQJ�FRGH��
N�OG� HO� D�SDQHO� DEEDQ�D]� HVHWEHQ��KD� D�
EHSURJUDPR]RWW� LGHLJ� �QDSRNEDQ� PHJ�
DGYD��QHP�W|UWpQLN�pOHVtWpV��

� $XWRDUP�3UH�DOHUW� �$XWRPDWLNXV� pOHVH�
GpV� HO WWL� ILJ\HOPH]WHWpV��� ���� IHMH]HW�
Ä$XWRPDWLNXV�eOHVtWpV´�

0LQGHQ�LG UpV]QpO�KiURP�V]iPMHJ\�EHYLWH�
OH�V]�NVpJHV��
�
=yQD�KR]]iUHQGHOpVH�
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
% YHEE� LQIRUPiFLy� D]����� IHMH]HWEHQ�Ä=y�
QiN�KR]]iUHQGHOpVH�D�SDUWtFLyKR]´��
�
3DUWtFLy�FtPNH�
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��(EEHQ�D�UpV]EHQ�D�SDUWtFLy�FtPNpMpW�
OHKHW� EHSURJUDPR]QL�� $� UHQGV]HU� iOWDO� NL�
MHO]HWW� FtPNpN� SURJUDPR]iVD� PLQGHQKRO�
XJ\DQD]�� % YHEE� LQIRUPiFLy� D]� ���� IHMH�
]HWEHQ�Ä=yQD�SURJUDPR]iVD´��
�
3DUWtFLy�W|UOpVH�
5HI���>����@�
.HUHVVH� PHJ� D� W|U|OQL� NtYiQW� SDUWtFLyW��
PDMG�>@��$�SDUWtFLy�W|UOpVH�XWiQ�D]�DUUD�pU�
YpQ\HV�SURJUDPR]iV�QHP�W|UO GLN��$�SDUWt�
FLy�~MEyOL� HQJHGpO\H]pVH�XWiQ�D�SURJUDPR�
]RWW�UpV]HN�YiOWR]DWODQRN��
0HJMHJ\]pV��+D�D�SDUWtFLyW�W|UOLN��D�KR]]i�
UHQGHOW�]yQiN�W|UO GQHN��
�
3DUWtFLy�PiVROiVD�
5HI���>����@�
/HKHW VpJ�YDQ�D]�HJ\LN�SDUWtFLy�SURJUDPR�
]iViQDN� PiVROiViUD� HJ\� PiVLN� SDUWtFLyED��
$� PiVROW� DGDWRNED� EHOHWDUWR]LN� D�
Ä&XVWRPHU� ,'�FRGH´��3DUWtFLy�RSFLyN��3DU�
WtFLy�LG N��%HOpSpVL�V]LQWHN��&tPNpN��$�]y�
QDNLMHO|OpVHN�QHP�PiVROyGQDN�iW��
��� $�SDQHO�PHJNpUGH]L��PHO\LN�SDUWtFLyEyO�

PiVROMRQ��Ä)URP�:KLFK�3DUWLWLRQ´��9i�
ODVV]D� NL� D� SDUWtFLyW�� DKRQQDQ� PiVROQL�
V]HUHWQH��PDMG�>@��

��� $�SDQHO�PHJNpUGH]L�� KRJ\�PHO\LN�SDU�
WtFLyED�W|UWpQMHQ�D�PiVROiV��Ä7R�:KLFK�
3DUWLWLRQ´��9iODVV]D�NL�D�SDUWtFLyW��DKR�
YD�PiVROQL�V]HUHWQH��PDMG�>@��

(]XWiQ�PLQGNpW�SDUWtFLyQDN�XJ\DQD]�OHV]�D�
SURJUDPMD��

�
����=yQiN�SDUWtFLyKR]�UHQGHOpVH�

�
ÒM�]yQD�KR]]iDGiVD�
5HI��� >����;;����@�� DKRO� D]�;;�D�SDUWt�
FLy�V]iPD�
$�]yQiNDW�KR]]i�NHOO� UHQGHOQL�D�SDUWtFLyN�
KR]��$ODSEDQ�D����]yQD�D]���HV�SDUWtFLyKR]�
WDUWR]LN�� $� PHQ�EH� EHOpSpVNRU� D]� HOV �
RO\DQ�]yQD�MHOHQLN�PHJ��DPHO\�QLQFV�EHOpS�
WHWYH��+DV]QiOMD�D�Q\LODNDW��PDMG�FVLOODJJDO�
MHO|OMH�NL�D�]yQiW��$�]yQD�NLYiODV]WiVD�XWiQ�
KiURP�PHQ�SRQW�M|Q�HO ��
��� =yQD�&tPNH� �=RQH�/DEHO��� ���NDUDNWH�

UHV� FtPNH�� DPHO\� D]� /&'�Q� MHOHQLN�
PHJ��

��� =yQD� 7tSXV� �=RQH� 7\SH��� $� ]yQD�P �
N|GpVpW�OHKHW�PHJKDWiUR]QL��

��� =yQD� $WWULE~WXP� �=RQH� $WWULEXWHV��� $�
]yQD� DWWULE~WXP� KDWiUR]]D� PHJ� D� N��
O|QE|] �IXQNFLyNDW��

$� >�@�HW� D� SURJUDPR]iV� YpJpQ� PHJ� NHOO�
Q\RPQL��
�
*OREiOLV�=yQD�
+D�HJ\�]yQiW�W|EE�SDUWtFLyKR]�LV�KR]]iUHQ�
GHOQHN�� DNNRU� D]�JOREiOLV� ]yQD��$�JOREiOLV�
]yQD�D�QRUPiO�]yQiWyO�D�N|YHWNH] NEHQ�N��
O|QE|]LN��
� $� JOREiOLV� ]yQD� DGGLJ� QHP� pOHVHGLN��

DPtJ�D]�|VV]HV�RO\DQ�SDUWtFLyW�QHP�pOH�
VtWLN��DPHO\KH]�D�]yQD�WDUWR]LN��

� $�JOREiOLV�NpVOHOWHWHWW�]yQD�D�KRVV]DEE�
NpVOHOWHWpVL� LGHM � SDUWtFLy� LGHMpW� IRJMD�
N|YHWQL��

� $� JOREiOLV� 6WD\�$ZD\� WtSXV~� ]yQD� DG�
GLJ� QHP� DNWLYiOyGLN�� DPtJ� D]� |VV]HV�
RO\DQ� SDUWtFLyW�� DPHO\KH]� D� ]yQD� WDUWR�
]LN� Ä$ZD\´� PyGEDQ� QHP� pOHVtWLN��
9$*<�D�N|YHW W�>@>�@�HO�QHP�DNWLYiO�
MiN��

� +D�D�JOREiOLV�]yQiW�NLLNWDWMiN�pV�H]XWiQ�
HJ\� RO\DQ� SDUWtFLyW� KDWiVWDODQtWDQDN��
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DPLKH]� D� ]yQiW� UHQGHOWpN�� D� NLLNWDWiV�
D]RQQDO�PHJV] QLN��

�
=yQD�6]HUNHV]WpVH�
5HI��� >����;;����@�� DKRO� D]�;;�D�SDUWt�
FLy�V]iPD��
$�PHQ��D]�HOV ��D�SDUWtFLyKR]�WDUWR]y�]yQiW�
MHOHQtWL�PHJ��7RYiEEL�NLYiODV]WiVKR]�KDV]�
QiOMD�D�Q\LODNDW�pV�D�FVLOODJRW��$�]yQD�KR]�
]iDGiVD� pV� ]yQD� V]HUNHV]WpVH� SRQWQDN�
XJ\DQD]�D�PHQ�UHQGV]HUH��
�
=yQD�7|UOpVH�
5HI��� >����;;����@�� DKRO� D]�;;�D�SDUWt�
FLy�V]iPD��
$�PHQ��D]�HOV ��D�SDUWtFLyKR]�WDUWR]y�]yQiW�
MHOHQtWL�PHJ��7RYiEEL�W|UOpVHNKH]�KDV]QiOMD�
D� Q\LODNDW� pV� D� FVLOODJRW�� 1\RPMD� PHJ� D�
>�@�HW�D�P YHOHW�YpJpQ��
�

����=yQDSURJUDPR]iV�
�
5HI��� >����;;����<<<@�� DKRO� D]� ;;� D�
SDUWtFLy�V]iPD��D]�<<<�D]�]yQD�V]iPD��
+D� D� ]yQD� KR]]i� OHWW� UHQGHOYH� D� SDUWtFLy�
KR]�� DNNRU� D� N|YHWNH] NHW� NHOO� PpJ� EH�
SURJUDPR]QL��
� =yQDFtPNH�
� =yQD�WtSXVD�
� =yQD�DWWULE~WXPD�
�
=yQDFtPNH�
(EEHQ� D� SURJUDPR]iVL� SRQWEDQ�� KD� EHOpS�
QHN��D]�DNWXiOLV�]yQDFtPNH�OiWKDWy��DODSEDQ�
=RQH�;;;���$]�~M�FtPNH�SURJUDPR]iVD�D]�
DOiEELDNEDQ�NHU�O�WiUJ\DOiVUD��
�
&tPNpN�SURJUDPR]iVD�
$]� HJ\HV� SRQWRN� N|]|WW� D� NXU]RUUDO� OHKHW�
PR]RJQL�� $]� DEF� EHW L� D]� ���� ELOOHQW\ N�
DODWW�YDQQDN�IHORV]WYD��
>�@� �$��%��&���� � >�@� �3��4��5����
>�@� �'��(��)���� � >�@� �6��7��8����
>�@� �*��+��,���� � >�@� �9��:��;����
>�@� �-��.��/���� � >�@� �<��=�������
>�@� �0��1��2���� � >�@� �6SDFH�
�
3pOGiXO�� KD� D� ��HVW� HJ\V]HU� OHQ\RPMiN�� D�
Ä-´� EHW � IRJ� PHJMHOHQQL�� ,VPpWHOW� OHQ\R�
PiVW�N|YHW HQ�D�Ä.´� MHOHQLN�PHJ��+D�Pi�

VLN� JRPERW� Q\RPQDN� OH�� D�NXU]RU� DXWRPD�
WLNXVDQ�DUUpEE�XJULN��$�NDUDNWHU�W|UOpVpKH]�
OpSMHQ� D]� DGRWW� KHO\UH� pV� Q\RPMD� PHJ� D�
Ä�´�iW��
(J\pE� RSFLyN� HOpUpVpKH]� D� FVLOODJ� JRPERW�
NHOO� OHQ\RPQL� �H]XWiQ�D�Q\LODN�pV�D�FVLOODJ�
JRPERNNDO�OHKHW�YiODV]WDQL���
>�@� &OHDU�'LVSOD\��.pSHUQ\ �W|UOpVH���
>�@� &OHDU�WR�(QG��7|UOL�D�NXU]RUWyO�MREEUD�

V]HUHSO �NDUDNWHUHNHW���
>�@� &KDQJH� &DVH� �$� EHW N� IHOV � pV� DOVy�

KHO\]HWHL�N|]|WW�OHKHW�YiOWDQL���
>�@� $6&,,� (QWU\� �$� QHP� J\DNUDQ� KDV]�

QiOW�NDUDNWHUHNHW�OHKHW�NLNHUHVQL�D�NXU�
]RU� VHJtWVpJpYHO�� +D� WXGMD� D� ��GLJLWHV�
NyGRW� ±� �������� ��� DNNRU��VVH�EH� D]W��
$]�$6&,,�NDUDNWHUHN�D�Ä'´�PHOOpNOHW�
EHQ�OiWKDWyN���

>�@� &DQFHO� DQG�([LW� �.LOpS� D� ]yQDFtPNH�
SURJUDPR]iVEyO�� $� YiOWR]WDWiVRN� QHP�
WiUROyGQDN�HO���

>�@� 6DYH� �0HQWL� D� YiOWR]WDWiVRNDW� pV� NL�
OpS���

�
=yQDWtSXVRN�
�
6WDQGDUG�'HOD\�������NpVOHOWHWHWW��
$�]yQiQDN�YDQ�EHOpSpVL�pV�NLOpSpVL�NpVOHO�
WHWpVH��$� NLOpSpVL� NpVOHOWHWpV� D]RQQDO� HOLQ�
GXO�� DKRJ\� pOHVtWLN� D� UHQGV]HUW�� $� ]yQD�
PHJVpUWKHW � D� NpVOHOWHWpV� DODWW�� DQpON�O��
KRJ\�ULDV]WiVW�RNR]QD��$�NpVOHOWHWpV� OHWHOWH�
XWiQ�D�UHQGV]HU�pOHVHGLN��$�]yQD�PHJVpUWp�
VHNRU�D�EHOpSpVL�NpVOHOWHWpV�LQGXO�HO��
�
$X[LOLDU\�'HOD\�������PiVRGODJRV�NpVOHOWH�
WpV��
$�]yQD�XJ\DQ~J\�P N|GLN��DKRJ\�D]�HO ] �
WtSXV�� FVDN� PiV� EH�NLOpSpVL� LG � WDUWR]LN�
KR]]i�� .�O|Q� EH�� pV� N�O|Q� NLOpSpVL� LG �
SURJUDPR]KDWy��
�
,QVWDQW�������D]RQQDOL��
$�]yQD� D]RQQDO� pOHVHGLN� D� NpVOHOWHWpVL� LG �
OHWHOWH� XWiQ�� $� ]yQD� PHJVpUWpVH� ULDV]WiVW�
HUHGPpQ\H]��
�
,QWHULRU�������N|YHW ��
$�N|YHW �]yQD�pOHVHGLN�D�NLOpSpVL�NpVOHOWH�
WpVL�LG �OHWHOWH�XWiQ��+D�HO V]|U�HJ\�NpVOHO�
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WHWHWW�]yQiW�VpUWHQHN�PHJ��DNNRU�D�]yQD�YiU��
DPtJ�D�NpVOHOWHWpVL�LG �OH�QHP�WHOLN��pV�FVDN�
XWiQD�ULDV]W��+D�HO V]|U�N|YHW �]yQiW�VpUWH�
QHN�PHJ��D]�D]RQQDOL�ULDV]WiVW�HUHGPpQ\H]��
�
,QWHULRU�'HOD\�������NpVOHOWHWHWW�N|YHW ��
+D� D� SDUWtFLyW� Ä$ZD\´�PyGEDQ� pOHVtWLN� �D�
N|YHW �]yQD�DNWtY���D�]yQD�~J\�IRJ�P N|G�
QL��PLQW�HJ\�N|YHW �WtSXV~�]yQD��+D�D�SDU�
WtFLyW�Ä6WD\´��]HPPyGEDQ�pOHVtWLN� �N|YHW �
]yQiN� NLLWDWYD��� D� ]yQD� NpVOHOWHWHWW� ]yQD�
NpQW�IRJ�YLVHONHGQL��
�
,QWHULRU�6WD\�$ZD\�������N|YHW �VWD\�DZD\��
$�]yQD�~J\�P N|GLN��PLQW�HJ\�N|YHW �]y�
QD��$�]yQD�DXWRPDWLNXVDQ�NLLNWDWyGLN��KD�D�
NpVOHOWHWpVL�LG �DODWW�QHP�VpUWHQHN�PHJ�NpV�
OHOWHWHWW� ]yQiW�� YDJ\� KD� D� SDUWtFLyW� Ä6WD\´�
PyGEDQ�pOHVtWLN��
�
'HOD\� 6WD\�$ZD\� ����� �NpVOHOWHWHWW�
VWD\�DZD\��
$�]yQD�XJ\DQ~J\�P N|GLN��PLQW� D�NpVOHO�
WHWHWW�]yQD��HJ\�NLYpWHOOHO��D�]yQD�DXWRPDWL�
NXVDQ� NLLNWDWyGLN�� KD� D� SDUWtFLyW� Ä6WD\´�
PyGEDQ�pOHVtWLN��
�
6WDQGDUG�)LUH�������W ]��
+D� HEE O� D� ]yQiEyO� ULDV]WiV� pUNH]LN�� D]�
|VV]HV� V]LUpQD�DNWLYiOyGLN��pV�D� IHO�J\HOHWL�
N|]SRQW�IHOp�LV�HOMXW�D�MHO��KD�SURJUDPR]RWW��
$� W ]� NLPHQHW� SURJUDPR]KDWy� SXO]iOy�
PyGEDQ� LV� �NpW�PiVRGSHUF� EH�� NpW�PiVRG�
SHUF� NL���$�Q\LWRWW� iOODSRWRW� D� UHQGV]HU�KL�
EDNpQW� MHO]L�NL��$�ELOOHQW\ ]HW�LV�MHO]L�D�KL�
EDiOODSRWRW��KLED�/('�YLOiJtW�pV�D�]�PPHU�
���PiVRGSHUFHQNpQW�VtSRO��
0HJMHJ\]pV��$�W ]�]yQiN�PLQGLJ�(2/�OH]i�
UiVW�LJpQ\HOQHN��I�JJHWOHQ�O�DWWyO��KRJ\�PLW�
SURJUDPR]WDN� D� UHQGV]HUEH�� $� W ]� ]yQiW�
QHP� V]DEDG� FVHQGHV� �VLOHQW�� PyGUD� SURJ�
UDPR]QL���
�
'HOD\HG�)LUH�������NpVOHOWHWHW�W ]��
$�]yQD�XJ\DQ~J\�P N|GLN��PLQW�D� W ]�]y�
QD��GH�HQQHN�YDQ����PiVRGSHUFHV�NpVOHOWH�
WpVH� �NRPPXQLNiFLy�pV� ULDV]WiV���$� W ]�NL�
PHQHW� D]RQQDO� DNWLYiOyGLN�� $� ULDV]WiV�
Q\XJWi]KDWy�EiUPHO\�JRPE�OHQ\RPiViYDO�D�
���PiVRGSHUFHQ�EHO�O��$�Q\XJWi]iV�XWiQ�D�

SDQHO� HOQpPtWMD� D� V]LUpQiW� pV� NpVOHOWHWL� D�
NRPPXQLNiFLyW� ��� PiVRGSHUFFHO�� KRJ\� D�
IHOKDV]QiOy� NRUULJiOMD� D� SUREOpPiW�� +D� D�
]yQD�PpJ����PiVRGSHUF�XWiQ�LV�ULDV]WiVEDQ�
YDQ�� D�SDQHO�~MUD� DNWLYiOMD�D� W ]�NLPHQHWpW�
pV� D� NRPPXQLNiFLyW�~MUD����PiVRGSHUFFHO�
NpVOHOWHWL�� $� IHOKDV]QiOy� PHJLQW� Q\XJWi]�
KDW��
0HJMHJ\]pV����$�W ]�]yQiN�PLQGLJ�(2/�OH�
]iUiVW� LJpQ\HOQHN�� I�JJHWOHQ�O� DWWyO�� KRJ\�
PLW� SURJUDPR]WDN� D� UHQGV]HUEH�� $� W ]� ]y�
QiW� QHP� V]DEDG� FVHQGHV� �VLOHQW�� PyGUD�
SURJUDPR]QL���
�
$XWR� 9HULI\LQJ� )LUH� ����� �DXWRPDWLNXVDQ�
HOOHQ U]|WW�W ]�]yQD��
$�]yQD�KDVRQOyDQ�P N|GLN��PLQW�D�QRUPiO�
W ]� ]yQD��+D� D� ]yQD� ULDV]WiVED�PHJ\� iW�� D�
SDQHO� ÄVHQVRU� UHVHW´� P YHOHWHW� KDMW� YpJUH��
DPHO\� ��� PiVRGSHUFLJ� WDUW�� PDMG� ��� Pi�
VRGSHUFHW� YiU�� KRJ\� D]� pU]pNHO � NLWLV]WXO�
MRQ�� +D� ���PiVRGSHUFHQ� EHO�O�� XJ\DQD]� D�
]yQD� ULDV]WiVED� PHJ\� iW�� DNNRU� D� SDQHO�
D]RQQDO�ULDV]W�pV�HON�OGL�D�MHOHQWpV�NyGRNDW�
�UHSRUWLQJ�FRGH��D�IHO�J\HOHW�IHOp��
0HJMHJ\]pV��$�KHO\HV�P N|GpVKH]�D�NLPH�
QHWHW� Ä&RPPDQG� 2XWSXW� ��´�� D]D]� 3D�
UDQFV� .LPHQHW� ��� IXQNFLyUD� NHOO� SURJUD�
PR]QL��D]�pU]pNHO NHW�HUUH�NHOO�N|WQL���
0HJMHJ\]pV��$�W ]�]yQiN�PLQGLJ�(2/�OH]i�
UiVW�LJpQ\HOQHN��I�JJHWOHQ�O�DWWyO��KRJ\�PLW�
SURJUDPR]WDN� D� UHQGV]HUEH�� $� W ]� ]yQiW�
QHP� V]DEDG� FVHQGHV� �VLOHQW�� PyGUD� SURJ�
UDPR]QL��
�
:DWHUIORZ������
$� ]yQiEyO� pUNH] � ULDV]WiV� HVHWpQ� D� SDQHO�
DNWLYiOMD� D� W ]� NLPHQHWHW�� $]� HVHWOHJ� EH�
SURJUDPR]RWW� Ä:DWHUIORZ´� MHOHQW � NyG� LV�
iWPHJ\�D� IHO�J\HOHW� IHOp��.pVOHOWHWpV� OHKHW�
VpJHV� �OG�� ����� IHMH]HW� ÄÈWYLWHOL� NpVOHOWH�
WpV´���
0HJMHJ\]pV�� $� ÄZDWHUIORZ´� ]yQiN�PLQGLJ�
(2/�OH]iUiVW�LJpQ\HOQHN��I�JJHWOHQ�O�DWWyO��
KRJ\�PLW�SURJUDPR]WDN�D�UHQGV]HUEH��
�
)LUH�6XSHUYLVRU\�������W ]�IHO�J\HOHW��
$� ]yQD� Ä2II�1RUPDO� 6XSHUYLVRU\´� iOODSR�
WRW� MHOH]�� KD� RO\DQ� ]yQiW� pV]OHO�� DPHO\�
U|YLGUH]iUW�� $� ]yQD� Q\LWRWW� iOODSRWiQiO� KL�
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EDMHO]pV� NHOHWNH]LN�� DPHO\QHN� N|YHWNH]Wp�
EHQ�D�ELOOHQW\ ]HW�LV�VtSRO��

�
���+RXU�=RQHV�������������yUiV�]yQiN��
$� ]yQiN� PLQGLJ� DNWtYDN�� 0HJVpUWpV�N� DO�
NDOPiYDO� ULDV]WiV� W|UWpQLN�� I�JJHWOHQ�O� DW�
WyO�� KRJ\� D� UHQGV]HU� pOHVtWHWW� YROW� YDJ\�
QHP��
0HJMHJ\]pV� D� ������ ]yQDWtSXVRNKR]�� +D�
PHJVpUWLN� NHW�� D� NLPHQHW� D]RQQDO� DNWtY�
OHV]� pV� D� MHOHQW � NyGRN� LV� iWPHQQHN� D� IHO�
�J\HOHW� IHOp�� 0LQGHQ� ]yQiQDN� N�O|Q� 6,$�
D]RQRVtWyMD�YDQ��
�
� ��� +U� %HOO� ����� �V]LUpQD��� $� ]yQD�

PHJVpUWpVHNRU� D� NLPHQHWHN� DNWLYiOyG�
QDN��

� ���+U%HOO�%X]]HU�������V]LUpQD���]�P�
PHU��� $� ]yQD� PHJVpUWpVH� ULDV]WiVW�
HUHGPpQ\H]�� I�JJHWOHQ�O� DWWyO�� KRJ\� D�
UHQGV]HU�pOHVtWYH�YROW��YDJ\�QHP��$�N��
O|QEVpJ�D]�D� W|EELKH]�NpSHVW��KRJ\�KD�
WiVWDODQtWRWW� iOODSRWEDQ� D� ELOOHQW\ ]HW�
]�PPHUMH� V]yO�� pOHVtWHWW� UHQGV]HUQpO��
SHGLJ�D�V]LUpQD��

� ���+U�%X]]HU�������]�PPHU���$�]yQD�
PHJVpUWpVHNRU�D�]�PPHU�DNWLYiOyGLN��

� ���+U�7HFKQLFDO�������$�]yQD�FVHQGHV��
� ���+U�*DV�������$�]yQD�KDQJRV��
� ���+U�+HDW�������K ���$�]yQD�KDQJRV��

SXO]iOy��
� ���+U�0HGLFDO�������HJpV]VpJ�J\L���$�

]yQD�FVHQGHV��
� ���+U�(PHUJHQF\�������YpV]���$�]yQD�

KDQJRV��
� ���+U�:DWHU� ����� �Yt]���$� ]yQD� KDQ�

JRV��
� ���+U�)UHH]H�������$�]yQD�KDQJRV��
� ���+U�+ROGXS�������$�]yQD�FVHQGHV��$�

]yQD�QHP�DNWLYiOMD�D�V]LUpQD�NLPHQHWHW�
�EXUJODU\� RXWSXW��� YDODPLQW� D� NDSFVROW�
YLOORJyW��

� ���+U�3DQLF� ������$�]yQD� FVHQGHV��$�
]yQD�QHP�DNWLYiOMD�D�V]LUpQD�NLPHQHWHW�
�EXUJODU\� RXWSXW��� YDODPLQW� D� NDSFVROW�
YLOORJyW��

�
/DWFKLQJ����+U�������NDSFVROW��

$� ]yQD�� KD� PHJVpUWLN�� XJ\DQ~J\� YLVHONH�
GLN�� PLQW� D� ��� yUiV� ÄEHOO´� WtSXV� ������ HJ\�
NLYpWHOOHO��$�UHQGV]HUW�FVDN�DNNRU�OHKHW�pOH�
VtWHQL�� KD� HO V]|U� EHOpSQHN� D]� �]HPEH�KH�
O\H] L�PyGED��>@>�@���$�ELOOHQW\ ]HW�D�N|�
YHWNH] W� IRJMD�PXWDWQL�� Ä$UPLQJ� ,QKLELWHG�
&DOO� IRU� 6HUYLFH´�� D]D]� ÄeOHVtWpV� OHWLOWYD��
KtYMD�D�WHOHStW W´��
�
0RPHQWDU\�$UP�������SLOODQDWQ\L�pOHVtWpV��
$�PHJIHOHO �HV]N|]�VHJtWVpJpYHO��DPHO\�HU�
UH�D�]yQiUD�NDSFVROyGLN��YiOWDNR]YD�pOHVtW�
KHW �pV�KDWiVWDODQtWKDWy�D�SDUWtFLy��$�]yQi�
UD� iOWDOiEDQ� NXOFVRV� NDSFVROyW� V]RNWDN� KH�
O\H]QL��
0HJMHJ\]pV��$�]yQiW�JOREiOLVNpQW�QHP�V]D�
EDG� NLMHO|OQL��+D� D� NXOFVRV� NDSFVROy� ]yQD�
KLEiV�� DNNRU� HO V]|U� KHO\UH� NHOO� KR]QL�� pV�
FVDN� XWiQD� OHKHW� ~MUD� pOHVtWHQL�� LOOHWYH� KD�
WiVWDODQtWDQL��
�
0DLQWDLQHG�$UP�������IHQQWDUWy�pOHVtWpV��
+D� D� ]yQD� ]iUW�� D� SDUWtFLy� KDWiVWDODQtWRWW��
+D� D� ]yQiW� PHJVpUWLN�� D� SDUWtFLy� pOHVHGLN��
$� ]yQiKR]� iOWDOiEDQ� NXOFVRV� NDSFVROyW�
KDV]QiOQDN��
0HJMHJ\]pV��$�]yQiW�JOREiOLVNpQW�QHP�V]D�
EDG� NLMHO|OQL��+D� D� NXOFVRV� NDSFVROy� ]yQD�
KLEiV�� DNNRU� HO V]|U� KHO\UH� NHOO� KR]QL�� pV�
FVDN� XWiQD� OHKHW� ~MUD� pOHVtWHQL�� LOOHWYH� KD�
WiVWDODQtWDQL��
�
)RUFHG�$QVZHU�������NpQ\V]HUtWHWW�YiODV]��
+D� D� ]yQiW�PHJVpUWLN�� D� SDQHO� D]RQQDO� HO�
YHV]L�D�YRQDODW��pV�NHUHVL�D�OHW|OW �V]iPtWy�
JpSHW��5LDV]WiVRN�IHO�J\HOHWpUH�QH�KDV]QiO�
MiN�D�]yQiW��
�
/,1.6�6XS������
$�]yQiW�/,1.6�PRGXORN�KLEDIHO�J\HOHWpUH�
OHKHW�KDV]QiOQL��+D�D�/,1.6�3*0�NLPHQHW�
DNWtY�� D� /,1.6� KLED� EHNHU�O� D]� HVHPpQ\�
WiUED��YDODPLQW�iWPHJ\�D�IHO�J\HOHW�IHOp��
0HJMHJ\]pV�� $� Ä/,1.6´� ]yQiN� PLQGLJ�
(2/�OH]iUiVW�LJpQ\HOQHN��I�JJHWOHQ�O�DWWyO��
KRJ\�PLW�SURJUDPR]WDN�D�UHQGV]HUEH��
�
/,1.6�$QVZHU������
$�SDQHO� IHO�� LOOHWYH�OHW|OWKHW �FHOODUHQGV]H�
U �NRPPXQLNiFLyV�KiOy]DWRQ�NHUHV]W�O��+D�
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D�/,1.6�����HJ\�EHM|Y �KtYiVW�pV]OHO��DN�
WLYiO� HJ\� NLPHQHWHW�� DPHO\� PHJVpUWL� H]W� D�
IDMWD� ]yQDWtSXVW�� pV� H]]HO� UiNpQ\V]HUtWL� D�
SDQHOW�D�EHM|Y �KtYiV�IRJDGiViUD��PHJNH]�
GL� D� NRPPXQLNiFLyW� D� OHW|OW � V]iPtWyJpS�
SHO���
0HJMHJ\]pV�� $� Ä/,1.6� $QVZHU´� ]yQiN�
PLQGLJ�(2/� OH]iUiVW� LJpQ\HOQHN�� I�JJHWOH�
Q�O� DWWyO�� KRJ\� PLW� SURJUDPR]WDN� D� UHQG�
V]HUEH��
�
=yQD�$WWULE~WXPRN�
$]� DWWULE~WXPRN� NL�� pV� EHNDSFVROKDWyN�
�FVLOODJ�JRPE���$�>�@�YLVV]DOpSWHW�D]�HO ] �
PHQ�EH�� 0LQGHQ� ]yQiQDN� VDMiW�� DODSEDQ�
EHiOOtWRWW� DWWULE~WXPD� YDQ��(]HN� EHiOOtWiVDL�
D�3URJUDPR]yL�.p]LN|Q\YEHQ�OiWKDWyN��
� %HOO� $XGLEOH� �V]LUpQD��� %HiOOtWKDWy��

KRJ\� D� V]LUpQDNLPHQHW� pV� D� 3*0� iOWDO�
P N|GWHWHWW� HJ\pE� V]LUpQiN� KDQJRVDN�
OHJ\HQHN� YDJ\� QH��9iODVV]D� D]� ><@�W� D�
KDQJRVKR]��D]�>1@�W�D�FVHQGHVKH]��

� %HOO� 3XOVHG� �V]LUpQD��� %HiOOtWKDWy��
KRJ\� D� V]LUpQiN�PLO\HQ�PyGRQ� V]yOMD�
QDN��9iODVV]D� D]� ><@�W� D� SXO]iOy�PyG�
KR]��D]�>1@�W�D�IRO\DPDWRV�PyGKR]��

� %\SDVV�(QDEOH��NLLNWDWiV�HQJHG����%H�
iOOtWKDWy��KRJ\�D�IHOKDV]QiOy�NLLWDWKDVVD�
D� ]yQiNDW� YDJ\� QH�� 9iODVV]D� D]� ><@�W�
DNNRU�� KD� HQJHGL� D� NLLNWDWiVW�� D]� >1@�W�
SHGLJ��KD�QHP��$�W ]�]yQiNDW�QHP�V]D�
EDG�NLLNWDWQL��

� &KLPH�)XQFWLRQ� �FVHQJ ���+D�D� IXQN�
FLy�HQJHGpO\H]HWW��<���D�]yQD�PHJVpUWp�
VHNRU� D� ELOOHQW\ ]HW� VtSROQL� IRJ�� $�
IXQNFLy�HJ\V]HU EE�NL��pV�EHNDSFVROiVD�
D�NH]HO Q�D�>@>�@�PHJQ\RPiViYDO� W|U�
WpQKHW��

� )RUFH� $UP� �NpQ\V]HUtWHWW� ]yQD���(Q�
JHGpO\H]pVH� HVHWpQ� �<�� D� SDUWtFLyW� DN�
NRU� LV� pOHVtWHQL� OHKHW�� KD� D� ]yQD� QLQFV�
Q\XJDORPEDQ�� .pV EE�� KD� YLVV]DiOO��
XJ\DQ~J\� IRJ� P N|GQL�� PLQW� D� W|EEL�
]yQD�� $]� Ä1´� NLYiODV]WiVDNRU� D� ]yQi�
QDN� Q\XJDORPEDQ� NHOO� OHQQLH�� KRJ\� D�
SDUWtFLyW�pOHVtWHQL�OHKHVVHQ��

� 6ZJU�6KXW�'RZQ� ��$�EHSURJUDPR]RWW�
V]iP~� ULDV]WiVW� OHMHOHQWpVH�XWiQ� D� ]yQD�
NLNDSFVRO�� $� NLNDSFVROW� ]yQD� PLQGHQ�

pOHVtWpV�KDWiVWDODQtWiV�XWiQ��LOOHWYH�KD�D]�
yUD�pMIpOW�PXWDW��~MUD�P N|GQL�IRJ��

� 7[�'HOD\� �iWYLWHO�NpVOHOWHWpVH���5LDV]�
WiV� HVHWpQ� D� V]LUpQiN�PHJV]yODOQDN�� GH�
D� IHO�J\HOHW� IHOp� D]� iWMHO]pV� D� SURJUD�
PR]RWW� LGHLJ� NpVOHOWHWYH� YDQ�� +D� D� UL�
DV]WiVW� Q\XJWi]]iN� D� SURJUDPR]RWW� LG �
DODWW�� D� IHO�J\HOHW� QHP� pUWHV�O� D� ULDV]�
WiVUyO�� (OOHQNH] � HVHWEHQ� D� NpVOHWHWpV�
OHWHOWH�XWiQ�D�ULDV]WiV�iWPHJ\�D�IHO�J\H�
OHWUH��
<�±�HQJHGpO\H]�
1���OHWLOW�

� :DWHUIORZ�'HO��$�ÄZDWHUIORZ´� WtSXV~�
]yQiN�NpVOHOWHWpVpW�HQJHGL��<���$�IXQN�
FLy� XJ\DQ~J\� P N|GLN�� DKRJ\� D]� HO �
] �� FVDN� D� NRPPXQLNiFLy�PHOOHWW� LWW� D�
W ]�NLPHQHWHN�LV�NpVOHOWHWHWWHN�OHV]QHN��
<���HQJHGpO\H]�
1� ±� OHWLOW�� D� SDQHO� D]RQQDO� DNWLYiOMD� D�
W ]�NLPHQHWHW�pV�PHJNH]GL�D�NRPPXQL�
NiFLyW�D�IHO�J\HOHWWHO��
�

$]� ��HV� ]yQD� J\RUV� KXURN�YiODV]DGiV~�
OHJ\HQ�
5HI��>������@�
+D�HQJHGpO\H]LN�D]���HV�]yQD�J\RUV�KXURN�
YiODV]DGiV~�OHV]��D]D]�D�QRUPiO�����PV�KH�
O\HWW����PV�LG EHiOOtWiVVDO�IRJ�UHQGHONH]QL��
$ODSEDQ�D�IXQNFLy�OH�YDQ�WLOWYD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
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���UpV]��%LOOHQW\ ]HW�
�
�

����3DUWtFLy�ELOOHQW\ ]HW�
�
$�SDUWtFLy�ELOOHQW\ ]HW�RO\DQ�NH]HO ��DPHO\�
HJ\�EL]RQ\RV�SDUWtFLyKR]�YDQ�UHQGHOYH��(O�
V VRUEDQ� D]� DGRWW� SDUWtFLy� NH]HOpVpUH� DO�
NDOPDV��GH�PHJIHOHO �NyGGDO�OHKHW Yp�YiOLN�
PiV�SDUWtFLyN�NH]HOpVH�LV��$�NH]HO Q�W|UWp�
Q �KDWiVWDODQtWiV�D]�DGRWW�SDUWtFLyW�KDWiVWD�
ODQtWMD��GH�WRYiEEL�NyG�EHYLWHOH�XWiQ�D�UHQG�
V]HU� W|EEL� UpV]H� LV� KDWiVWDODQtWKDWy� OHV]��
.�O|QE|] � SURJUDPR]iVL� RSFLyN� YDQQDN��
DPHO\HNHW�UHI���>����;;��@�~WRQ�OHKHW�HO�
pUQL��;;�D�SDUWtFLy�V]iPD���&VLOODJJDO�OHKHW�
YiOWDQL�D]�21�pV�2))�N|]|WW��$�SURJUDPR�
]iV� D]�|VV]HV� D�SDUWtFLyQ� HOKHO\H]NHG �NH�
]HO UH�pUYpQ\HV�OHV]��
� 'LVSOD\�&ORFN��+D�HQJHGpO\H]LN��D�NH�

]HO �NLMHO]L�D]�LG W�pV�GiWXPRW��DODSEDQ��
<���

� 'LVS�� ([LW� 7LPH�� +D� HQJHGpO\H]LN�� D�
NH]HO �NLMHO]L� D�NLOpSpVL� LG W�D�NLOpSpVL�
LG �DODWW��DODSEDQ��<���

� 6\VWHP�$ODUPV��+D�HQJHGpO\H]LN��pV�D�
SDUWtFLy�ULDV]W��D�NH]HO �VtSROQL�IRJ�pV�D�
N|YHWNH] � �]HQHW� MHOHQLN� PHJ��
Ä3DUWLWLRQ�;� LQ�$ODUP´��$� MHO]pV�PHJ�
V] QLN�� KD� D� ULDV]WiV� DEEDPDUDG�� YDJ\�
KD� HJ\� ELOOHQW\ W� OHQ\RPQDN� �DODSEDQ��
1���

� 6\VWHP�6WDWXV��+D�HQJHGpO\H]LN��D�NH�
]HO �NLMHO]L�D]�DNWXiOLV�iOODSRWRW��5HDG\�
�NpV]��� 1RW� UHDG\�� $UPHG� �pOHVtWYH���
DODUP� PHPRU\��� )RUFH� DUPHG��� (]� D]�
RSFLy�IHO�OtUMD�D]�yUDNLMHO]pVW��

$� )LUH� �W ]��� $X[LOLDU\� �VHJpG��� pV� 3DQLF�
�SiQLN��JRPERN�P N|GpVH�SURJUDPR]KDWy��
�

����*OREiOLV�ELOOHQW\ ]HW�
�
$�JOREiOLV�NH]HO Q�NHUHV]W�O�D]�|VV]HV�SDU�
WtFLyED� EH� OHKHW� OpSQL� ~J\�� KRJ\� D� NH]HO W�
HJ\LNKH]�VHP�NHOO�KR]]iUHQGHOQL��
+D� D� IHOKDV]QiOy� HJ\� JOREiOLV� ELOOHQW\ ]H�
WHQ� DNDU� KDWiVWDODQtWDQL�� D� UHQGV]HU� UiNpU�
GH]��KRJ\�PHO\LN�SDUWtFLyW�KDWiVWDODQtWVD��$�
UHQGV]HU�FVDN�DNNRU�HQJHGL�KDWiVWDODQtWDQL��

�
D� SDUWtFLyMiW�� KD� D� IHOKDV]QiOy� NyGMD� pUYp�
Q\HV�DUUD���
.�O|QE|] � SURJUDPR]iVL� RSFLyN� YDQQDN��
DPHO\HNHW�UHI���>������@�~WRQ�OHKHW�HOpUQL��
&VLOODJJDO� OHKHW�YiOWDQL�D]�21�pV�2))�N|�
]|WW��$�SURJUDPR]iV�D]�|VV]HV�JOREiOLV�NH�
]HO UH�pUYpQ\HV�OHV]��
� *OREDO�&ORFN��+D� HQJHGpO\H]LN�� D�NH�

]HO �NLMHO]L�D]�LG W�pV�GiWXPRW��DODSEDQ��
<���

� *OREDO�7URXEOH��+D�HQJHGpO\H]LN�pV�D�
UHQGV]HUEHQ� YDODPLO\HQ� KLED� NHOHWNH�
]LN��D�JOREiOLV�NH]HO Q�LV�PHJWHNLQWKHW �
D�KLEiN�OLVWiMD��DODSEDQ��<���

� *OREDO�$ODUPV��+D�HQJHGpO\H]LN��pV�D�
SDUWtFLy�ULDV]W��D�NH]HO �VtSROQL�IRJ�pV�D�
N|YHWNH] � �]HQHW� MHOHQLN� PHJ��
Ä3DUWLWLRQ� >FtPNH@� LQ�$ODUP´��$� MHO]pV�
PHJV] QLN�� KD� D� ULDV]WiV� DEEDPDUDG��
YDJ\� KD� HJ\� ELOOHQW\ W� OHQ\RPQDN�
�DODSEDQ��1���

� *OREDO�6\V�6WDWXV��+D�HQJHGpO\H]LN��D�
NH]HO � NLMHO]L� D]� DNWXiOLV� iOODSRWRW�
�5HDG\� �NpV]��� 1RW� UHDG\�� $UPHG�
�pOHVtWYH��� DODUP� PHPRU\��� )RUFH�
DUPHG���(]� D]� RSFLy� IHO�OtUMD� D]� yUDNL�
MHO]pVW��DODSEDQ��1���

� *OREDO�(QWU\��+D� HQJHGpO\H]LN�� D�NH�
]HO �PLQGLJ�VtSROQL�IRJ�D�EHOpSpVL�NpV�
OHOWHWpV� LGHMH� DODWW�� +D� OH� YDQ� WLOWYD�� D�
NH]HO �FVDN�DNNRU�MHO]L�D�EHOpSpVW��KD�D]�
|VV]HV� SDUWtFLy� pOHVtWYH� YDQ� �DODSEDQ��
1���

� .\SDG����*OREDO��+D�HQJHGpO\H]LN��D]�
��HV� NH]HO � JOREiOLVNpQW� IRJ�P N|GQL��
+D� QLQFV� HQJHGpO\H]YH�� DNNRU� D]� ��HV�
ELOOHQW\ ]HW�D]���HV�SDUWtFLyKR]�IRJ�WDU�
WR]QL��DODSEDQ��1���

�
����%LOOHQW\ ]HW�LG ]tWpVH�

�
5HI��>��������@�
$�JOREiOLV�pV�D�SDUWtFLy�NH]HO �LV�NpSHV�DU�
UD�� KRJ\� HJ\� PiVLN� SDUWtFLyW� NH]HOMHQ�� $�
IHOKDV]QiOy�iOWDO�NLYiODV]WRWW�PiVLN�SDUWtFLy�
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HVHWpQ� D� NH]HO � D� N|YHWNH] W� PXWDWMD��
Ä$FFHVVLQJ� >3DUWtFLy� FtPNH@´� �EHOpSpV� D]�
;;� SDUWtFLyED��� 3URJUDPR]KDWy� D]� D]� LG ��
DPHGGLJ�D�NH]HO �D�NLYiODV]WRWW�SDUWtFLyEDQ�
PDUDG� pV�QHP� WpU�YLVV]D�D� VDMiW�SDUWtFLyMi�
ED�� $]� LG ]tWpV� PLQGLJ� D� OHJXWROMiUD� OH�
Q\RPRWW�JRPE�XWiQ�LQGXO�HO��$�YiODV]WKDWy�
pUWpN���������PiVRGSHUF�OHKHW��$]�DODSpU�
WpN����PiVRGSHUF��
�

����%LOOHQW\ ]HW�HOV|WpWtWpVH��.\SG�%OQN��
�
5HI���>������@�
+D� H]W� D� IXQNFLyW� HQJHGpO\H]LN�� D� ELOOHQ�
W\ ]HW�|VV]HV�IpQ\H��EHOHpUWYH�D�NLMHO] W�LV��
HOV|WpW�O�� $PLNRU� HJ\� JRPERW� OHQ\RPQDN��
D� IpQ\HN� YLVV]DM|QQHN�� $� .H\SDG�
%ODQNLQJ� 5HTXLUHV� &RGH� IXQNFLy� XJ\DQ�
D]�� PLQW� D]� HO ] �� FVDN� NyG� V]�NVpJHV� D�
P YHOHWKH]��
� .\SG�%ODQNLQJ��DODSEDQ�Ä1´�
� .\SG�%OQN�5T�&G��DODSEDQ�Ä1´�
�

����)LUH��W ]���$X[LOLDU\��VHJpG��pV�3DQLF�ELO�
OHQW\ N�
�
$ODSEDQ�D�KiURP�IXQNFLyJRPE�HQJHGpO\H�
]HWW� PLQGHQ� NH]HO Q�� $]� DNWLYL]iOiVKR]�
FVDN� PHJ� NHOO� Q\RPQL� D� JRPERW� NpW� Pi�
VRGSHUFLJ��
$]� /&'�����HV� NH]HO Q� D� KiURP� GXSOD�
JRPE�MHO|OL�D]�>)@��>$@��pV�>3@�JRPERW��
�
3DUWtFLy�ELOOHQW\ �JRPEMDL��)��$��3�
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
� >)@�(QDEOHG��DODSEDQ��<�
� >$@�(QDEOHG��DODSEDQ��<�
� >3@�(QDEOHG��DODSEDQ��<�
9iOWR]WDWQL�D�FVLOODJ�JRPEEDO�OHKHW��
0HJMHJ\]pV��+D�pSSHQ�HJ\�SDUWtFLy�ELOOHQ�
W\ ]HWWHO� HJ\� PiVLN� SDUWtFLyED� OpSQHN� EH��
GH� H]HQ� D� ELOOHQW\ ]HWHQ� Q\RPMiN� OH� YDOD�
PHO\LN� Ä)$3´� JRPERW�� DNNRU� D� ULDV]WiV�
DEEyO� D� SDUWtFLyEyO� IRJ� pUNH]QL�� DKRYi� D�
NH]HO W�OHJHO V]|U�NLMHO|OWpN��$�PiVLN�SDUWt�
FLyD]RQRVtWyMD�� DKRYi�EHOpSWHN�� QHP� MHOHQW�
ULDV]WiVW��
�

�

*OREiOLV�ELOOHQW\ �JRPEMDL��)��$��3�
5HI���>������@�
� *OREDO�>)@�.H\��DODSEDQ��<�
� *OREDO�>$@�.H\��DODSEDQ��<�
� *OREDO�>3@�.H\��DODSEDQ�<�
�
)LUH� �W ]��� $X[LOLDU\� �VHJpG��� 3DQLF�
�SiQLN��RSFLyN�
5HI���>������@�
$� KiURP� ELOOHQW\ � P N|GpVH�
SURJUDPR]KDWy���
>)@�>$@�>3@�6]LUpQD�$NWLYiOiV�
$� W ]�� pV� KDJ\RPiQ\RV� NLPHQHW�� YDODPLQW�
D� V]LUpQD� IXQNFLyUD� SURJUDPR]RWW� 3*0�
NLPHQHW� DNWLYiOyGLN�� KD� EiUPHO\� JRPERW�
PHJQ\RPMiN��)��$��3���$ODSEDQ��>)@ ,JHQ��
>$@ 1HP��>3@ 1HP��
�
>)@�>$@�>3@�6]DJJDWRWW�6]LUpQD��
+D� HQJHGpO\H]LN�� D� W ]�� pV� KDJ\RPiQ\RV�
NLPHQHW�� YDODPLQW� D� V]LUpQD� IXQNFLyUD�
SURJUDPR]RWW� 3*0� NLPHQHW� V]DJJDWRWW�
PyGEDQ� DNWLYiOyGLN�� KD� EiUPHO\� JRPERW�
PHJQ\RPMiN� �)�� $�� 3��� +D� OH� YDQ� WLOWYD��
DNNRU�D�NLPHQHWHN�QRUPiO��D]D]�IRO\DPDWRV�
PyGEDQ� IRJQDN� PHJV]yODOQL�� $ODSEDQ��
>)@ ,JHQ��>$@ 1HP��>3@ 1HP��
�
>)@�>$@�>3@�%LOOHQW\ �+DQJRV�
+D� HQJHGpO\H]LN�� D� NH]HO � KiUPDW� VtSRO��
DPLNRU� D� ELOOHQW\ NHW� PHJQ\RPMiN� �)�� $��
3���
�

����%LOOHQW\ ]HW�.L]iUiVD��.\SG�/RFNRXW��
�
5HI����;;� �SDUWtFLy�V]iPD��
*OREiOLV�.H]HO �.L]��5HI���>������@�
%LOOHQW\ ]HW�.L]��5HI���>����;;��@�
5RVV]�.yGRN�5HI���>��������@�
.L]��,G WDUWDPD�5HI���>��������@�
$� ELOOHQW\ ]HW� NL]iUiVD� RO\DQ� EL]WRQViJL�
IXQNFLy�� DPHO\� OHWLOWMD� D� ELOOHQW\ ]HWHW� HJ\�
HO UH�PHJKDWiUR]RWW�V]iP~�KLEiV�NyG�EHYL�
WHOH� XWiQ�� $� NL]iUiV� PHJKDWiUR]RWW� LG WDU�
WDPLJ�WDUW��(]�LG �DODWW�D�Ä.H\SDG�/RFNRXW�
LV�$NWLYH´��ELOOHQW\ ]HW�NL]iUiV�DNWtY���]H�
QHW� MHOHQLN�PHJ��$�JOREiOLV� NH]HO � NL]iUi�
ViQDN�IXQNFLyMiQDN�HQJHGpO\H]pVpKH]�5HI��
>������@�� NHUHVVH� PHJ� D� Ä*OREDO� .\SG�
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/RFN´� UpV]W��PDMG� FVLOODJ��$� >@� JRPEEDO�
OHKHW�YiOWDQL�D�.L�pV�%H�iOODSRW�N|]|WW��
$�SDUWtFLy�ELOOHQW\ ]HWHN�NL]iUiViKR]�5HI��
>����;;��@��DKRO�D]�;;�D�SDUWtFLy�V]iPD��
.HUHVVH� PHJ� D� Ä.H\SDG� /RFNRXW´� UpV]W��
PDMG�FVLOODJ��$ODSEDQ��1HP���
$]� gVV]HV� 5RVV]� .yGRN� 6]iPD� �7RWDO�
%DG� &RGH�� RSFLyEDQ� EHSURJUDPR]KDWy� D�
KLEiV� NyGRN� V]iPD�� DPHO\� XWiQ� D� ELOOHQ�
W\ ]HW� OH]iU�� $� SURJUDPR]iVKR]� 5HI��
>��������@��PDMG��VVH�EH�D�NyGRN�V]iPiW�
�����������$]�DODS�pUWpN������
$� .L]iUiV� ,G WDUWDPD� �/RFNRXW�
'XUDWLRQ�� RSFLyEDQ� D]� LG WDUWDP� SURJUD�
PR]KDWy�EH��DPHGGLJ�D�ELOOHQW\ ]HW�NL�OHV]�
]iUYD�� $� SURJUDPR]iVKR]� 5HI��
>��������@�� PDMG� �VVH� EH� D]� LG WDUWDPRW�
���������SHUF���$]�DODS�pUWpN������
�

����%LOOHQW\ ]HW�7DPSHU�
�
5HI���>������@�
$� IXQNFLyW� HQJHGpO\H]QL� NHOO�� KD� D� ELOOHQ�
W\ ]HW�WDPSHUMpW�KDV]QiOMiN��
�

����)XQNFLyELOOHQW\ N�3URJUDPR]iVD�
�
gW� IXQNFLyELOOHQW\ � WDOiOKDWy� PLQGHQ�
/&'����� WtSXV~� NH]HO Q� D� N|YHWNH] � IHO�
LUDWRNNDO�� Ä6WD\´�� Ä$ZD\´�� Ä&KLPH´��
Ä5HVHW´�� Ä([LW´�� $� JRPERN� PLQGHJ\LNH�
DODSEDQ�HJ\�HJ\�IXQNFLyW�OiW�HO��
$� IXQNFLyELOOHQW\ N� D]� /&'����� WtSXV~�
NH]HO Q� LV�PHJWDOiOKDWyN�� ,WW�D]�����ELOOHQ�
W\ N�MHOHQWLN�D�IHQWL�RSFLyNDW��
�
>�@�Ä6WD\´�±�6WD\�$UP��D]D]�ÄRWWKRQPD�
UDGy´�pOHVtWpV�
$�SDUWtFLy� Ä6WD\´�PyGEDQ�pOHVHGLN��(NNRU�
D]� |VV]HV�6WD\�$ZD\� WtSXV~� ]yQD�NLLNWDWy�
GLN��
$� *\RUV� eOHVtWpV� �4XLFN� $UP�� IXQNFLyW�
HQJHGpO\H]QL� NHOO� �OG�� .H]HO L� .p]LN|Q\Y�
����IHMH]HW���+D�H]�D�IXQNFLy�OH�YDQ�WLOWYD��D�
JRPE� PHJQ\RPiVD� XWiQ� D� IHOKDV]QiOyQDN�
pUYpQ\HV�NyGRW�NHOO�EH�WQLH�D�SDUWtFLy�pOHVt�
WpVpKH]��

�
�

>�@� Ä$ZD\´� ±� $ZD\� $UP�� D]D]� WiYR]y�
pOHVtWpV�
$� ELOOHQW\ � OHQ\RPiVD� XWiQ� D� SDUWtFLy�
Ä$ZD\´� PyGEDQ� pOHVHGLN�� 0LQGHQ�
6WD\�$ZD\�WtSXV~�]yQD��LOOHWYH�PLQGHQ�PiV�
QHP�NLLNWDWRWW� ]yQD� DNWLYiOyGLN� D� NpVOHOWH�
WpVL�LG �OHWHOWH�XWiQ��
$� *\RUV� eOHVtWpV� �4XLFN� $UP�� IXQNFLyW�
HQJHGpO\H]QL� NHOO� �OG�� .H]HO L� .p]LN|Q\Y�
����IHMH]HW���+D�H]�D�IXQNFLy�OH�YDQ�WLOWYD��D�
JRPE� PHJQ\RPiVD� XWiQ� D� IHOKDV]QiOyQDN�
pUYpQ\HV�NyGRW�NHOO�EH�WQLH�D�SDUWtFLy�pOHVt�
WpVpKH]��
�
>�@�Ä&KLPH´�±�$MWyFVHQJ �%H�.L�
$� JRPE� PHJQ\RPiViYDO� NL� pV� EH� OHKHW�
NDSFVROQL�D]�DMWyFVHQJ �IXQNFLyW��(J\�VtSR�
OiV� MHO]L� D�NLNDSFVROiVW��KiURP�SHGLJ�D�EH�
NDSFVROiVW��
�
>�@�Ä5HVHW´�±�)�VWpU]pNHO �UHVHW�
$�SDQHO���PiVRGSHUFUH�DNWLYiOMD�D�3DUDQFV�
.LPHQHW� ��� IXQNFLyUD� SURJUDPR]RWW� 3*0�
NLPHQHWHLW�� $]� eU]pNHO � 5HVHW� 3DUDQFVRW�
�6HQ��5VW��&PG�����HQJHGpO\H]QL�NHOO��&VDN�
D]RN� D]� pU]pNHO N� ÄUHVHW´�HO GQHN�� DPH�
O\HN� D]� DGRWW� SDUWtFLyKR]� WDUWR]QDN�� $�
5HVHW�P YHOHW�D�3&�����HV�PRGXOKR]�FVDW�
ODNR]WDWRWW� ��YH]HWpNHV� I�VWpU]pNHO NUH� LV�
pUYpQ\HV��
�
>�@� Ä([LW´� ±� Ä4XLFN� ([LW´�� D]D]� *\RUV�
.LOpSpV�
$� JRPE� PHJQ\RPiVD� D� *\RUV� .LOpSpV�
IXQNFLyW� DNWLYiOMD��$]� RSFLyW� HQJHGpO\H]QL�
NHOO��OG��.H]HO L�.p]LN|Q\Y�����IHMH]HW���
�
)XQNFLyELOOHQW\ N�RSFLyL�
5HI���>����;;<<==@��DKRO�D]�;;�D�NH]H�
O �������D]�<<�D�IXQNFLyELOOHQW\ ��������D�
==�SHGLJ�D]�RSFLy��������
1pKiQ\�RSFLyKR]�NyG�V]�NVpJHV��
1XOOD�ELOOHQW\ ������
$�ELOOHQW\ �QHP�KDMW�YpJUH�VHPPLW��
�
Ä6WD\´�eOHVtWpV������
8J\DQD]��PLQW�DPL�D�Ä6WD\´�UpV]QpO�ROYDV�
KDWy��

�
�
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Ä$ZD\´�eOHVtWpV������
8J\DQD]��PLQW��DPL�D]�Ä$ZD\´�UpV]QpO�RO�
YDVKDWy��
�
%HOpSpV� 1pON�OL� eOHVtWpV� �����1R�(QWU\�
$UP��
+D� D� JRPERW�PHJQ\RPMiN�� D� IHOKDV]QiOy�
QDN� pUYpQ\HV� NyGRW� NHOO� EH�WQLH�� $� UHQG�
V]HU�pOHVHGLN�pV�W|UOL�D�EHOpSpVL�NpVOHOWHWpVW�
DEEDQ� D� SLOODQDWEDQ�� DKRJ\� D� NLOpSpVL� LG �
OHWHOLN��
�
$MWyFVHQJ �%H�.L������&KLPH�2Q�2II��
8J\DQD]��PLQW�� DPL�D�Ä&KLPH´� UpV]QpO�RO�
YDVKDWy��
�
5HQGV]HU�7HV]W������6\VWHP�7HVW��
5HQGV]HU�WHV]W�KDMWKDWy�YpJUH��
�
.LLNWDWiV�0yG������%\SDVV�0RGH��
$�NLLNWDWiV�PyGED� OHKHW�EHOpSQL��+D�D�.L�
LNWDWiVKR]� .yG� 6]�NVpJHV� SRQW� HQJHGp�
O\H]YH� YDQ�� D� IHOKDV]QiOyQDN� pUYpQ\HV� Ny�
GRW�NHOO�EH�WQLH��PLHO WW�NLLNWDWQD�]yQiNDW��
�
+LED�.LMHO]pV������7URXEOH�'LVSOD\��
$� +LED� .LMHO]pV� 0yGED� OHKHW� HJ\V]HU HQ�
EHOpSQL��
�
5LDV]WiVL�0HPyULD������$ODUP�0HPRU\��
$�5LDV]WiVL�0HPyULD�.LMHO]pVH�PyGED� OH�
KHW�EHOpSQL��
�
)HOKDV]QiOyL�3URJUDPR]iV������8VHU�3U���
$� IHOKDV]QiOyL� NyGRN� SURJUDPR]iVD� YiOLN�
OHKHW Yp�� $� JRPE� PHJQ\RPiVD� XWiQ� PpJ�
EH� NHOO� �WQL� HJ\� pUYpQ\HV� PHVWHU� NyGRW��
KRJ\� D� NyGRN� SURJUDPR]iVD� OHKHW Yp� YiO�
MRQ��OG��.H]HO L�.p]LN|Q\Y����IHMH]HW���
�
)HOKDV]QiOyL�)XQNFLyN������8VHU�)XQFW��
$� IHOKDV]QiOyL� IXQNFLyN�SURJUDPR]iVD�Yi�
OLN� OHKHW Yp�� $� JRPE� PHJQ\RPiVD� XWiQ�
PpJ� EH� NHOO� �WQL� HJ\� pUYpQ\HV�PHVWHU� Ny�
GRW�� KRJ\� D� NyGRN� SURJUDPR]iVD� OHKHW Yp�
YiOMRQ��OG��.H]HO L�.p]LN|Q\Y����IHMH]HW���
�
*\RUV�.LOpSpV������4XLFN�([LW��
8J\DQD]�� PLQW�� DPL� D]� Ä([LW´� UpV]QpO� RO�
YDVKDWy��

.|YHW �eOHVtWpV������$UP�,QWHULRU��
$� IHOKDV]QiOy�6WD\�$ZD\� WtSXV~� ]yQiW� WXG�
YLVV]DiOOtWDQL�D�UHQGV]HUEHQ��
�
3DUDQFV� .LPHQHW� ;� �; ����� ����
����&RPPDQG�2XWSXW��
$]RN� D� 3*0� NLPHQHWHN� DNWLYiOyGQDN��
DPHO\HN� 3DUDQFV� .LPHQHW� �����UD� YDQQDN�
SURJUDPR]YD� �OG�� ����� IHMH]HW��� +D� D� 3D�
UDQFV� .LPHQHWKH]� .yG� 6]�NVpJHV� RSFLy�
HQJHGpO\H]YH� YDQ�� DNNRU� D�JRPE�PHJQ\R�
PiVD�XWiQ�HJ\�pUYpQ\HV�NyGRW�NHOO�EH�WQL��
�
&VHQGHV�+LEDMHO]pV������6LOHQFH�7URXEOH��
$�JRPE�PHJQ\RPiVD�HOQpPtWMD�D�KLED�HVH�
WpQ� MHOHQWNH] � VtSROiVW�� +D� D�+LED�.yGRW�
,JpQ\HO� HQJHGpO\H]YH� YDQ�� D� IHOKDV]QiOy�
QDN�HJ\�pUYpQ\HV�NyGRW�NHOO�EH�WQLH��KRJ\�
D�IXQNFLy�P N|GM|Q��
�
6]LUpQiN�(OQpPtWiVD������6LOHQFH�%HOOV��
$� JRPE� PHJQ\RPiVD� pV� XWiQD� HJ\� pUYp�
Q\HV�NyG�EH�WpVH�HOQpPtWMD�D�SDUWtFLy�W ]UL�
DV]WiViW��
�
7 ]�5HVHW������)LUH�5HVHW��
$� JRPE� PHJQ\RPiVD� pV� XWiQD� HJ\� pUYp�
Q\HV�NyG�EH�WpVH�Q\XJWi]�PLQGHQ�W ]�ULDV]�
WiVW��
�
7 ]ULDGy�*\DNRUODW������)LUH�'ULOO��
$� JRPE� PHJQ\RPiVD� pV� XWiQD� HJ\� pUYp�
Q\HV�NyG��IHOKDV]QiOyL�YDJ\�PHVWHU��EH�Wp�
VH� HOLQGtWMD� D� 7 ]ULDGy� *\DNRUODWRW�� (]�
PHJHJ\H]LN� D� >@>�@>)HOKDV]QiOyL�0HVWHU�
NyG@>�@�P YHOHWWHO��
�
/iPSD�7HV]W������/DPS�7HVW��
$� JRPE� PHJQ\RPiVD� pV� XWiQD� HJ\� pUYp�
Q\HV�NyG��IHOKDV]QiOyL�YDJ\�PHVWHU��EH�Wp�
VH�HOLQGtWMD�D�/iPSD�7HV]WHW��(]�PHJHJ\H�
]LN� D� >@>�@>)HOKDV]QiOyL�0HVWHU� NyG@>�@�
P YHOHWWHO� �OG�� .H]HO L� .p]LN|Q\Y� ���� IH�
MH]HW���
�
7 ]IHO�J\HO L�7HV]W������)LUH�,QVS�7VW��
$�JRPE�PHJQ\RPiVD�pV�XWiQD�D�6pWD�7HV]W�
�(J\HPEHUHV� WHV]W�� NyG�EH�WpVH� HOLQGtWMD� D�
7 ]IHO�J\HO L� 7HV]W� 0yGRW�� (]� PHJHJ\H�
]LN�D�>@>�@>6pWD�7HV]W�NyG@>�@�P YHOHWWHO��
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+D� D� WHV]W�PiU� DNWtY�� D� JRPE�pV� D�NyG� LV�
PpWHOW� KDV]QiODWD� NLNDSFVROMD� D� WHV]WHW�
�>@>�@>6pWD�7HV]W�NyG@>�@���
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���UpV]��h]HPEH�+HO\H] L�pV�)HOKDV]QiOyL�.yGRN�
�
�
0HJMHJ\]pV�� $� UHQGV]HU� DODSEHiOOtWiVDLW�
FpOV]HU �PHJYiOWR]WDWQL��
�

����h]HPEH�+HO\H] L�.yG��,QVWDOOHU�&RGH��
�
5HI���>������@�
$� SURJUDPR]iV� HOpUpVpKH]� D]� �]HPEH� KH�
O\H] L�NyGRW�EH�NHOO� �WQL��$]�DODS��]HPEH�
KHO\H] L� NyG� >����@� D� ��GLJLWHV� RSFLyQiO�
���GLJLWHV� IRUPiWXPQiO� >������@��� $]� ~M�
NyG�EHYLWHOpKH]�FVDN�D�����ELOOHQW\ N�KDV]�
QiOKDWyN��
�
h]HPEH�+HO\H] L�.L]iUiV��,QVW��/RFN���
5HI���>������@�
+D� UHVHW�P YHOHWHW� KDMWDQDN� YpJUH� pV� H]� D�
IXQNFLy�EH�YDQ�NDSFVROYD��D]�h]HPEH�+H�
O\H] L� .yG� pV� D� /HW|OW � +R]]iIpUpVL� .yG�
QHP�iOO�YLVV]D�D]�DODS�pUWpNUH��+DV]QiOMD�D�
Q\LODNDW� ��� !��� NHUHVVH� PHJ� D]� Ä,QVWDOOHU�
/RFNRXW� (QDEOH´� YDJ\� Ä'LVDEOH´� SRQWRW�
PDMG� Q\RPMD�PHJ� D� FVLOODJRW��$ODSEDQ� D]�
RSFLy�NLNDSFVROW��
0HJMHJ\]pV�� +D� D� J\iUWyKR]� RO\DQ� SDQHO�
NHU�O�� DPHO\QHN� PiV� SUREOpPiMD� QLQFV��
FVDN� D]�� KRJ\� QHP� WXGMiN� D]�h]HPEH�+H�
O\H] L� .yGRW� pV� D� .L]iUiV� HQJHGpO\H]HWW��
DNNRU�D�J\iU�H]pUW�V]HUYL]N|OWVpJHW� IRJ�IHO�
V]iPROQL��
�

����(J\pE�+R]]iIpUpVL�.yGRN��2WKHU�$FF��
&RGH��
�
$� UHQGV]HUEH� W|EE� IHOKDV]QiOyL� NyG� SURJ�
UDPR]KDWy�� $ODSEDQ� H]HN�PLQG� �� V]iPMH�
J\ HN� �$��� V]iPMHJ\ �NyG�SURJUDPR]iVi�
KR]�ROYDVVD�HO�D�����IHMH]HWHW���
$�IHOKDV]QiOyL�NyGRN�SURJUDPR]iVD�UpV]OH�
WHVHQ�OH�YDQ�tUYD�D�.H]HO L�.p]LN|Q\YEHQ��
�
1DJ\�0HVWHU�.yG��*UDQG�0DVWHU�&RGH��
5HI���>������@�
$�1DJ\�0HVWHU�.yG�D�������V]iP~�NyG��$�
NyGGDO� PiV� IHOKDV]QiOyL� NyGRN� SURJUD�
PR]KDWyN��$]�DODS�pUWpN�>����@���V]iPMH�
�
�

J\HV�PyGEDQ����V]iPMHJ\HV�PyGEDQ�D�NyG�
>������@���
�
0iVRGLN�1DJ\�0HVWHU�.yG� �6HF�*U��0��
&RGH��
5HI���>������@�
(]� D�NyG�FVDN� LWW�YiOWR]WDWKDWy��$� IHOKDV]�
QiOy� V]iPiUD�H]W�D�NyGRW�QHP�FpOV]HU �HO�
iUXOQL�� PHUW� H]W� FVDN� V]HUYL]HOpVL� FpORNNDO�
FVDN�D�WHOHStW �KDV]QiOKDWMD��$�NyGGDO�PiV�
NyGRNDW� OHKHW� SURJUDPR]QL��$]� DODSEHiOOt�
WiV� >$$$$@� D� �� V]iPMHJ\HV� IRUPiWXPEDQ�
�$� �� V]iPMHJ\HV� PyGEDQ� D� NyG�
>$$$$��@���
�
6pWD�7HV]W�.yG��:DON�7HVW�&RGH��
5HI���>������@�
(]W� D� NyGRW� D]� HJ\HPEHUHV� WHV]WKH]� �VpWD�
WHV]W�� KDV]QiOMiN� �>@>�@>6pWD�7HV]W�.yG@���
$� 6pWD� 7HV]W� DNWLYiOiViKR]� ROYDVVD� HO� D�
.H]HO L� .p]LN|Q\Y� HUUH� YRQDWNR]y� UpV]pW��
$]� DODSEHiOOtWiV� >$$$$@� D� �� V]iPMHJ\HV�
IRUPiWXPEDQ� �$� �� V]iPMHJ\HV� PyGEDQ� D�
NyG�>$$$$��@���
�

���� U�.yG��*XDUG�&RGH��
�
5HI���>������@�
$� NyG� FVDN� LWW� YiOWR]WDWKDWy� PHJ�� $� IHO�
KDV]QiOy� QHP� YiOWR]WDWKDWMD� PHJ�� $]� U�
.yG� D� ULDV]WiV� Q\XJWi]iViUD�� YDODPLQW� D]�
|VV]HV� SDUWtFLy� pOHVtWpVpUH� V]ROJiO�� $� NyG�
FVDN� D]W� D� SDUWtFLyW� WXGMD� KDWiVWDODQtWDQL��
DPHO\LNKH]� NLMHO|OLN�� $� NyG�PpJ� KDV]QiO�
KDWy� NLLNWDWiVKR]�� SDUDQFV� NLPHQHW� DNWLYi�
OiViKR]�� YDODPLQW� EHOpSpVW� HQJHG� D� >@>�@�
5HQGV]HU� 0HVWHU� 2SFLyV� 0HQ�EH�� $]� U�
.yG�D�N|YHWNH] �HVHWHNEHQ�OHV]�KDWiVRV��
� $�SDUWtFLy�KDWiVWDODQtWiVD�N|]EHQ�
� $]� U�.yGGDO�pOHVtWHWW�SDUWtFLy�HVHWpQ�D�

NLOpSpVL� NpVHOWHWpV� OHWHOWH� XWiQ� D]� U�
.yG�PpJ� �� SHUFLJ� DNWtY�PDUDG��+D� D]�
U� .yG� QLQFV� HQJHGpO\H]YH� D]� DGRWW�

SDUWtFLyUD��D�NyG�FVDN�D�NLOpSpVL�NpVOHO�
WHWpV�LGHMH�DODWW�KDWiVRV��

$]� U�.yG� DNWtY� OHV]� D]� Ä U�.pVOHOWHWpV´�
XWiQ��KD�D�N|YHWNH] �HVHPpQ\HN�W|UWpQQHN��
$�NyG�DNWtY�OHV]�D]�Ä U�,G WDUWDP´�DODWW��
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� 5LDV]WiV��KLED�YDJ\�WDPSHU�HVHWpQ�
� +D�~MDEE�KLED�NHOHWNH]LN�D�UHQGV]HUEHQ�

�D]�~MDEE�KLED�~MUDLQGtWMD�D]�LG ]tWpVW��
� +D� D� SDUWtFLy� NpQ\V]HUtWHWW� iOODSRWEDQ�

pOHVHGHWW�
�
U�.pVOHOWHWpV��*XDUG�'HOD\��

5HI���>��������@�
$]� LG WDUWDP� SURJUDPR]KDWy� EH�� DPL� XWiQ�
D]� U�.yG�DNWtYYi�YiOLN��$]�pUWpN�>���@�WyO�
>���@�LJ� WHUMHGKHW� �SHUFEHQ��� +D� >���@�iW�
�WQHN�EH��D�NyG�D]RQQDO�DNWtY�OHV]��$]�DODS�
pUWpN��>���@��
�
U�,G WDUWDP��*XDUG�'XUDWLRQ��

5HI���>��������@�
$]� LG WDUWDP� SURJUDPR]KDWy� EH�� DPtJ� D]�
U�.yG�DNWtY�PDUDG�D�IHQW�HPOtWHWW�HVHPp�

Q\HN�XWiQ��$]�pUWpN� >���@�WyO� >���@�LJ� WHU�
MHGKHW� �SHUFEHQ��� +D� >���@�iW� �WQHN� EH�� D�
NyGQDN� QHP� OHV]� LG NRUOiWR]iVD�� $]� DODS�
pUWpN��>���@��
�

����+R]]iIpUpVL�.yG�2SFLyN�
�
(]HN� D]� RSFLyN�PHJKDWiUR]]iN�D�NyG�P �
N|GpVpW�� SURJUDPR]iViW�� LOOHWYH�� KRJ\� D]�
HJ\HV�IXQNFLyN�LJpQ\HOMHQHN�H�NyGRW��
�
5HQGV]HU�2SFLyN��6\VWHP�2SWLRQ��
5HI���>������@�
$�N|YHWNH] � RSFLyN� OHKHW VpJHW�Q\~MWDQDN�
D]� HJ\HV� NyGRN� SURJUDPR]iViUD� pV�P N|�
GpVpQHN�V]DEiO\R]iViUD��
� ÒM� 1DJ\� 0HVWHU� .yG� �1HZ� *UDQG�

0DVWU���+D�HQJHGpO\H]LN��D�IHOKDV]QiOy�
SURJUDPR]KDWMD� D� 1DJ\� 0HVWHU� NyGRW�
�KR]]iIpUpVL� NyG� ��� D� >@>�@� IXQNFLyQ�
NHUHV]W�O�� +D� OHWLOWMiN�� D� NyG� FVDN� D]�
h]HPEH� +HO\H] L� SURJUDPR]iVRQ� NH�
UHV]W�O� YiOWR]WDWKDWy� �$ODSEDQ�� ,JHQ��
D]D]�HQJHGpO\H]HWW���

� �� 'LJLWHV� .yG�� +D� HQJHGpO\H]LN�� D]�
|VV]HV�NyG���V]iPMHJ\HV�OHV]��NLYpWHO�D�
SDQHO�,'��D]RQRVtWy��NyG�pV�D�/HW|OWpVL�
+R]]iIpUpVL� .yG�� +D� QHP� HQJHGpO\H�
]LN�� D]� |VV]H� NyG� �� V]iPMHJ\ � OHV]�
�$ODSEDQ�� 1HP�� D]D]� QLQFV� HQJHGp�
O\H]YH���

� +LED�.yGRW�,JpQ\HO� �7EO�5HT�&RGH���
+D� HQJHGpO\H]LN�� HJ\� pUYpQ\HV� NyGRW�
NHOO� EH�WQL� DKKR]�� KRJ\� D� NH]HO � VtSR�
OiViW� Q\XJWi]QL� OHKHVVHQ�� +D� QLQFV� HQ�
JHGpO\H]YH��EiUPHO\�JRPE�Q\XJWi]]D�D�
KLEDMHO]pVW��$ODSEDQ��1HP���

� .yG�.LMHO]pV� �&RGH�'LVSOD\���+D� HQ�
JHGpO\H]LN�� D� NyG� SURJUDPR]iVD� N|]�
EHQ�D�V]iPMHJ\HN�OiWKDWyN��+D�OHWLOWMiN�
D� V]iPMHJ\HN� KHO\HWW� ;� OiWKDWy� �$ODS�
EDQ��1HP���

�
3DUWtFLy�2SFLyN��3DUWLWLRQ�2SWLRQ��
5HI�� >����;;��@�� DKRO� D]� ;;� D� SDUWtFLy�
V]iPD��
$]RN� D� NyGRN� IRJQDN� D� SURJUDPR]iVQDN�
PHJIHOHO HQ� P N|GQL�� DPHO\HN� D]� DGRWW�
SDUWtFLyKR]�WDUWR]QDN��
� .LLNWDWiV�.yGRW�,JpQ\HO��%\SDVV�5HT�

&RGH��� +D� HQJHGpO\H]LN�� D� NLLNWDWiV�
P YHOHWKH]�NyG�NHOO��$ODSEDQ��,JHQ���

� $XWR� eOHVtWpV� .yGRW� ,JpQ\HO�
�$XWR$UP�5HT�&G���+D�HQJHGpO\H]LN��
D]� DXWRPDWLNXV� pOHVtWpV� HO WWL� HO ULDV]�
WiV� LG WDUWDPD� DODWW� HJ\� NyGRW� NHOO� EH�
�WQL� D]� DXWRPDWLNXV� pOHVHGpV� W|UOpVp�
KH]�� +D� QLQFV� HQJHGpO\H]YH�� EiUPHO\�
JRPEEDO�W|U|OQL�OHKHW�D]�DXWR��pOHVHGpVW�
NyG�EH�WpVH�QpON�O��$ODSEDQ��1HP���

0HJMHJ\]pV�� $]� $XWR� eOHVtWpV� 7|UOpVH� MH�
OHQWpV�NyG��KD�EH�YDQ�SURJUDPR]YD��PLQG�
NpW�DONDORPPDO�iWPHJ\�D�IHO�J\HOHW�IHOp��
�
� 3DUDQFV� .LPHQHW� .yGRW� ,JpQ\HO�

�&PG��2XW�5HT�&G���+D�HQJHGpO\H]LN��
HJ\� NyGRW� NHOO� EH�WQL� DKKR]�� KRJ\� D�
>@>�@>;@� 3DUDQFV� .LPHQHWL� IXQNFLyUD�
SURJUDPR]RWW� NLPHQHW� D� PHJIHOHO HQ�
P N|GM|Q��+D�OH�YDQ�WLOWYD��QHP�NHOO�D�
NyG��1\ROF�NDSFVROKDWy�RSFLy�YDQ�D�3D�
UDQFV� .LPHQHW� ����QDN� PHJIHOHO HQ�
�$ODSEDQ�� D]� |VV]HV� 1HP�� D]D]� OHWLOW�
YD���

� >@>�@� %iUPHO\� .yG� �$Q\� &RGH���+D�
HQJHGpO\H]LN� EiUPHO\� NyGGDO� EH� OHKHW�
OpSQL�D�>@>�@�RSFLyNED��+D�QLQFV�HQJH�
GpO\H]YH��FVDN�D�0HVWHU�NyG�DONDOPDV�D�
EHOpSpVUH� �$ODSEDQ�� 1HP�� D]D]� QLQFV�
HQJHGpO\H]YH���

�
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����+R]]iIpUpVL�6]LQWHN�
�
5HI�� >����;;��@�� DKRO� D]� ;;� D� SDUWtFLy�
V]iPD��
$� KR]]iIpUpVL� V]LQWHN� D� 0HQHWUHQGQHN�
�6FKHGXOH��PHJIHOHO HQ�IRJQDN�DNWLYiOyGQL��
(J\� IHOKDV]QiOyKR]� FVDN� HJ\� V]LQW� UHQGHO�
KHW �KR]]i��
3DUWtFLyQNpQW� ��� V]LQW� OHKHWVpJHV�� $� V]LQW�
SURJUDPR]iViKR]� FVDN� NL� NHOO� YiODV]WDQL� D�
PHJIHOHO W�� ������LJ�� � $� ��� V]LQW� MHOHQWL�
D]W�� KRJ\� D� IHOKDV]QiOyQDN� QLQFV� EHOpSpVH�
VRKD��
$� ��� V]LQW� MHOHQWL� D]W�� KRJ\� D� IHOKDV]QiOy�
PLQGLJ�EHOpSKHW�D]�DGRWW�V]LQWUH��
0HJMHJ\]pV�� $� 5HQGV]HU� 0HVWHU� NyGRW�
PLQGLJ����V]LQWUH�NHOO�SURJUDPR]QL��
�
�
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���UpV]��eOHVtWpV�pV�+DWiVWDODQtWiV�
�

����eOHVtWpV�pV�+DWiVWDODQtWiV�2SFLyN�
�
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
+D� HQJHGpO\H]LN� D� 6]LUpQD� �%HOO��
Ä6TXDZN´��ULNiFVROiV��RSFLyW��DNNRU�pOHVt�
WpVNRU�HJ\V]HU��KDWiVWDODQtWiVNRU�SHGLJ�NpW�
V]HU�V]yODO�PHJ�D�V]LUpQD��0LQGHQ�Ä7 ]�pV�
%HW|UpV´�� Ä)RUGtWRWW� 7 ]� pV� %HW|UpV´��
Ä&VDN�%HW|UpV´��Ä)RUGtWRWW�7 ]�pV�%HW|UpV´�
IXQNFLyUD� SURJUDPR]RWW� NLPHQHW� DNWLYiOy�
GLN��$ODSEDQ��1HP��D]D]�OHWLOWYD���
$�WpYHV�ULDV]WiVRN�FV|NNHQWpVH�pUGHNpEHQ�D�
+DQJRV� .LOpSpVL� +LED� �$XG� ([LW� )DXOW��
IXQNFLyW�HUHGPpQ\HVHQ� OHKHW�KDV]QiOQL��(]�
DNNRU� My�� KD� D� IHOKDV]QiOy�~J\�KDJ\WD� HO� D�
YpGHWW� WHU�OHWHW�� KRJ\� YDODPLO\HQ� KLED� NH�
OHWNH]HWW��3pOGiXO��KD�D]�DEODN��YDJ\�D]�DMWy�
QHP� ]iUyGLN� MyO�� D� UHQGV]HU� D� N|YHWNH] �
PyGRQ� pUWHVtW�� D� NH]HO � VtSRO�� YDODPLQW� D�
NLPHQHWHN� DNWLYiOyGQDN��(EEHQ�D]�HVHWEHQ�
D� IHOKDV]QiOyQDN� YLVV]D� NHOO�PHQQLH� D� KH�
O\LVpJEH�pV�HO V]|U�KDWiVWDODQtWDQL��PDMG�~M�
UD� pOHVtWHQL� NHOO� D� UHQGV]HUW�� $ODSEDQ� H]� D�
IXQNFLy�QLQFV�HQJHGpO\H]YH��
�

����$XWRPDWLNXV�eOHVtWpV�
�
$]� DXWRPDWLNXV� pOHVtWpV� IXQNFLy� D� >@>�@�
RSFLyQ� NHUHV]W�O� pUKHW � HO�� ,WW� D�N|YHWNH] �
OHKHW VpJHN� YDQQDN�� DXWR�� pOHVtWpV� LGHMH��
QDSMD�� DXWR�� pOHVtWpV� NL�� pV� EHNDSFVROiVD��
DXWR��pOHVtWpV�PHQHWUHQG�V]HULQWL�SURJUDPR�
]iVD��
0HJMHJ\]pV�� +D� D� UHQGV]HUEHQ� ÏUD�
(OYHV]WpVH� �/RVV� RI� 7LPH�� KLED� YDQ�� D�
IXQNFLy�QHP�IRJ�P N|GQL���
7|EE� LQIRUPiFLypUW� ROYDVVD� HO� D������ IHMH�
]HWHW�� YDJ\� Qp]]H� PHJ� D� .H]HO L� .p]L�
N|Q\Y�HUUH�YRQDWNR]y�UpV]pW��
�
$XWRPDWLNXV�eOHVtWpV�2SFLyN��$XWR�$UP�
2SWLRQV��
5HI�>����;;��@�� DKRO� D]� ;;� D� SDUWtFLy�
V]iPD��
�
�

�
$� P YHOHW� SDUWtFLyQNpQW� LV� YpJUHKDMWKDWy��
+D�D]�$XWR�eOHVtWpV�+DWiVWDODQtWiV�IXQN��
FLy� HQJHGpO\H]YH� YDQ�� D� IHOKDV]QiOy�NpSHV�
D]�HJ\HV�SDUWtFLyNDW�IHOSURJUDPR]QL��$ODS�
EDQ�� ,JHQ��� +D� D]� $XWRPDWLNXV� eOHVtWpV�
.yGRW� ,JpQ\HO� �$XWRDUP� 5HT� &RGH��
IXQNFLy� HQJHGpO\H]YH� YDQ�� D� IHOKDV]QiOy�
QDN� HJ\� pUYpQ\HV� NyGRW� NHOO� EH�WQLH�� DK�
KR]�� KRJ\� QH� pOHVHGMHQ� D� UHQGV]HU�� +D� OH�
YDQ�WLOWYD��EiUPHO\�JRPE�PHJQ\RPiVD�W|U�
OL�D]�DXWRPDWLNXV�pOHVtWpVW��0LQGNpW�HVHWEHQ�
D]� $XWR�� eOHVtWpV� 7|UOpVH� MHOHQW � NyG� iW�
PHJ\�D� IHO�J\HOHW� IHOp� �$ODSEDQ�D� IXQNFLy�
OH� YDQ� WLOWYD��� $]� $XWR�� eOHVtWpV�
�$XWRDUP�� Ä6TXDZN´� IXQNFLy� HQJHGpO\H�
]pVHNRU� D� V]LUpQD� ��� PiVRGSHUFHQNpQW�
PHJV]yODO�D]�pOHVHGpV�HO WWL�HO ULDV]WiVL�LG �
DODWW��+D�QLQFV�HQJHGYH��D�V]LUpQD�QHP�V]y�
ODO�PHJ��$ODSEDQ��1HP��D]D]�OHWLOWYD���
�
$XWRPDWLNXV�eOHVtWpV�(O ULDV]WiV�,G WDU�
WDP��3UH�$ODUP�3HULRG��
5HI��>����;;����@�� DKRO� D]� ;;� SDUWtFLy�
V]iPD��
$]� DXWRPDWLNXV� pOHVHGpVNRU� D]� |VV]HV� ELO�
OHQW\ ]HW� VtSROQL� IRJ� D� EHiOOtWRWW� LGHLJ�� (]�
LG �DODWW��D�SDUWtFLy�PpJ�QHP�pOHV�pV�D�IHO�
KDV]QiOy� HOKDODV]WKDWMD� YDJ\� W|U|OKHWL� D]�
pOHVtWpVW�� $]� HO ULDV]WiVL� LG � �������� SHU�
FLJ�WHUMHGKHW��$ODSEDQ��������
�
eOHVtWpV�(OKDODV]WiVD��3RVWSRQH�$UP��
5HI���>��������@�
+D� D]� eOHVtWpV� (OKDODV]WiVD� LG � EH� YDQ�
SURJUDPR]YD�� D� IHOKDV]QiOy� QHP� WXGMD� W|�
U|OQL�D]�pOHVtWpVW��FVDN�HO�WXGMD�KDODV]WDQL�D�
EHiOOtWRWW� LGHLJ��(]W� HJ\� JRPE�PHJQ\RPi�
ViYDO�YDJ\�HJ\�NyG�EH�WpVpYHO�pUKHWL�HO��$]�
LG �OHWHOWH�XWiQ�D]�DXWR��pOHVHGpV�IRO\DPDWD�
~MUD� HONH]G GLN�� $� KDODV]WiV� LVPpWHOKHW ��
GH� D� SDQHO� DGGLJ� SUyEiO� pOHVtWHQL� DPHGGLJ�
QHP�VLNHU�O��
0HJMHJ\]pV�� $]� $XWRPDWLNXV� pOHVtWpV� NL�
NDSFVROiVD�� OHWLOWiVD�QHP�IRJMD�D� IRO\DPD�
WRW�OHiOOtWDQL��KD�PiU�HJ\V]HU�HONH]G G|WW��
$� KDODV]WiVL� LG � �������� SHUFLJ� WHUMHGKHW�
�$ODSEDQ�������D]D]�D�IXQNFLy�WLOWYD���



0$;6<6� � '6&�3&����Y�����

� � '6&�+XQJiULD�.IW��
�

��

���UpV]��%HOpSpVL�pV�.LOpSpVL�.pVOHOWHWpV�
�
�
eOHVtWpV�DONDOPiYDO�D�SDQHO�HOLQGtWMD�D�.LOpSpVL�.pVOHOWHWpVW��$�+DQJRV�.LOpSpVL�.pVOHOWHWpV�RS�
FLy�HQJHGpO\H]pVHNRU�D�NH]HO ����PiVRGSHUFHQNpQW�VtSROQL�IRJ��DPtJ�D�NpVOHOWHWpVL�LG �OH�QHP�WH�
OLN��$]�XWROVy����PiVRGSHUFEHQ�D�NH]HO �J\RUVDEEDQ�VtSRO��PHUW�H]]HO�ILJ\HOPH]WHWL�D�IHOKDV]QiOyW�
D]�pOHVHGpV�N|]HOHGWpU O��
%HOpSpVNRU��KD�D�NpVOHOWHWHWW�WtSXV~�]yQiW�PHJVpUWLN��D�SDQHO�HONH]GL�D�%HOpSpVL�.pVOHOWHWpVW��$�ELO�
OHQW\ ]HW�HNNRU�IRO\DPDWRV�KDQJRW�DG��$]�XWROVy����PiVRGSHUEHQ�D�KDQJ�V]DJJDWRWWi�YiOLN��KRJ\�
ILJ\HOPH]WHVVH�D�IHOKDV]QiOyW��

�
����%HOpSpVL�pV�.LOpSpVL�.pVOHOWHWpVL�,G �

�
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
0LQGHQ� SDUWtFLy� V]iPiUD� SURJUDPR]KDWy�
NL�� pV�EHOpSpVL� LG �� ,GH� WDUWR]LN�D�%HOpSpVL�
.pVOHOWHWpV��.LOpSpVL�.pVOHOWHWpV��0iVRGOD�
JRV�%HOpSpVL�.pVOHOWHWpV�� pV� D�0iVRGODJRV�
.LOpSpVL� .pVOHOWHWpV�� $]� LG � SURJUDPR]i�
VDNRU� PLQGLJ� �� V]iPMHJ\� NHOO�� $� SURJUD�
PR]KDWy� LG WDUWDP� ����WyO� ����PiVRGSHU�
FLJ�OHKHWVpJHV��
� %HOpSpVL�.pVOHOWHWpV�±�$�EHOpSpVL�NpV�

OHOWHWpV�D]RQQDO�HONH]G GLN��KD�HJ\�NpV�
OHOWHWHWW�]yQiW�PHJVpUWHQHN��$]�DODS�pU�
WpN�����PiVRGSHUF���

� .LOpSpVL�.pVOHOWHWpV� ±�$� NLOpSpVL� NpV�
OHOWHWpV� D]RQQDO� HONH]G GLN�� KD� HJ\� pU�
YpQ\HV� NyGGDO� pOHVtWLN� D� UHQGV]HUW� �$]�
DODS�pUWpN������PiVRGSHUF���

� 0iVRGODJRV� %HOpSpVL� .pVOHOWHWpV� ��$�
PiVRGODJRV� EHOpSpVL� NpVOHOWHWpV� D]RQ�
QDO�HONH]G GLN��KD�HJ\�PiVRGODJRV�NpV�
OHOWHWHWW�]yQiW�PHJVpUWHQHN��$�EHiOOtWRWW�
LG QHN� QDJ\REEQDN� NHOO� OHQQLH��PLQW� D�
QRUPiO� NpVOHOWHWpVL� LG � �$]� DODS� pUWpN��
���PiVRGSHUF���

� 0iVRGODJRV�.LOpSpVL�.pVOHOWHWpV�±�(]�
D]� LG � D� PiVRGODJRV� NpVOHOWHWHWW� ]yQD�
NLOpSpVL� LGHMH�� $� NpVOHOWHWpVQHN� QD�
J\REEQDN� NHOO� OHQQLH�� PLQW� D� QRUPiO�
NpVOHOWHWpVL�LG ��$]�DODS�pUWpN������Pi�
VRGSHUF���

�
�
�
�
�

�
����%HOpSpVL�pV�.LOpSpVL�.pVOHOWHWpVL�2SFLyN�
�

5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
$�N|YHWNH] �RSFLyN�KDWiUR]]iN�PHJ�D�NpV�
OHOWHWpV�P N|GpVpW��
� +DQJRV� .LOpSpVL� .pVOHOWHWpV� �([LW�

'HOD\�$XG��±�+D�HQJHGpO\H]LN��D�NpV�
OHOWHWpV�DODWW�D�NH]HO �VtSROQL�IRJ��$ODS�
EDQ��1HP��D]D]�OHWLOWYD���

� Ä6TXDZN´� .LOpSpVL� .pVOHOWHWpV� �� +D�
HQJHGpO\H]LN�� D�NpVOHOWHWpV� DODWW� D�Ä%H�
W|UpV´� �EXUJODU\�� WtSXV~� NLPHQHW� DNWtY�
OHV]��/HWLOWiV�HVHWpQ�D�V]LUpQD�KDON�PD�
UDG��

� %HOpSpV� 6�UJHWpV� �(QWU\� 8UJHQF\�� ±�
+D�HQJHGpO\H]LN��D�NH]HO �D]�XWROVy����
PiVRGSHUFEHQ�� PiVRGSHUFHQNpQW� Ki�
URPV]RU�VtSROQL�IRJ��$ODSEDQ��1HP���

� %HOpSpV�Ä6TXDZN´�±�+D�HQJHGpO\H]LN��
D�V]LUpQD�NLPHQHW�D�EHOpSpVL�NpVOHOWHWpV�
DODWW�DNWtY�OHV]��$ODSEDQ��1HP��D]D]�OH�
WLOWYD���

� .LOpSpVL� .pVOHOWHWpV� +DWiU� �([LW�
'HOD\�7HUP��±�+D�HQJHGpO\H]LN��D�NpV�
OHOWHWpVL� LG � OHFV|NNHQ� �� PiVRGSHUFUH��
KD�D]�DGRWW�LG �DODWW�HJ\�QRUPiO�NpVOHO�
WHWpV�]yQiW�Q\LWQDN�pV�]iUQDN��$�NpVOHO�
WHWpV� YpJpQ� D� SDUWtFLy� pOHVHGLN� �$ODS�
EDQ�D�IXQNFLy�OH�YDQ�WLOWYD���

0HJMHJ\]pV��$0/�KXURN�HVHWpQ�����pU]pNH�
O �IHOHWW��H]�D]�LG WDUWDP�NLE Y�O���PiVRG�
SHUFUH��
�
�
�
�
�
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� 6SHFLiOLV�5LDV]WiV�%HOpSpV� �6SFO�$OP�
(QWU\��±�+D�HQJHGpO\H]LN�H]W�D�IXQNFL�
yW�D�SDQHO�HOWpU �PyGRQ�IRJMD�MHOH]QL�D�
EHOpSpVL� LG W�� D� NH]HO � V]DJJDWRWW�
�]HPPyGEDQ�IRJ�MHOH]QL��KD�D�PHPyUL�
iEDQ�ULDV]WiV�YDQ��+D�OH�YDQ�WLOWYD�D�SD�
QHO�QRUPiO�PyGRQ�MHO]L�D�EHOpSpVW��PpJ�
DNNRU� LV�� KD� ULDV]WiV� W|UWpQW� D]� HO ] �
pOHVtWHWW�SHULyGXVEDQ��$ODSEDQ��,JHQ���

� .LOpSpVL�+LED�6tSROiV��([LW�7EO�%HHS��
±�$�UHQGV]HU�pOHVtWpVHNRU��KD�EiUPLO\HQ�
KLED� YDQ�� D� NH]HO ����V]HU� IRJ� VtSROQL��
PLHO WW� D�NLOpSpVL�NpVOHOWHWpV�HOLQGXOQD��
+D�OH�YDQ�WLOWYD�D�IXQNFLy��D�NH]HO �QHP�
MHO]L�D�KLED�MHOHQOpWpW��$ODSEDQ��1HP���
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����UpV]��$�5HQGV]HU�3URJUDPR]iVD�
�

�
�����$&�'&�7iSHJ\VpJ�2SFLyN�

�
5HI��>������@�
$�N|YHWNH] �RSFLyN�D�UHQGV]HU�WiSHOOiWiVi�
QDN� EHiOOtWiViUD� V]ROJiOQDN�� $� FVLOODJ�
JRPEEDO�OHKHW�NL�YDJ\�EHNDSFVROQL�D�IXQN�
FLyW��
� )RNR]DWRV�eOHV]WpV��3RZHU�8S�6KXQW��

±� +D� HQJHGpO\H]LN�� D� WiSIHV]�OWVpJ� Ui�
DGiViW� N|YHW HQ� D]� |VV]HV� ]yQD� NpW�
SHUFUH�LQDNWtY�OHV]��$ODSEDQ��,JHQ���

� $&�+LED�.LMHO]pVH� �$&�7EO�'LVSO��±�
+D� HQJHGpO\H]LN�� D� NH]HO � NLMHO]L� D]�
$&� KLEiW� �$ODSEDQ�� ,JHQ�� D]D]� HQJHG�
YH���

� $&����+]�±�0LYHO�D�VWDQGDUG�KiOy]DWL�
IUHNYHQFLD� ���+]�(XUySiEDQ�� H]pUW� H]W�
D�IXQNFLyW�OH�NHOO�WLOWDQL��$ODSEDQ�HQJH�
GpO\H]HWW���

� eOHVtWpV� 0HJDNDGiO\R]iVD� �$&�
,QKLELW� $UPLQJ�±� +D� HQJHGpO\H]LN�� D�
UHQGV]HUW� QHP� OHKHW� pOHVtWHQL� $&� KLED�
HVHWpQ��$&�KLED�D�SHQHOQpO��D�3&������
3&������ 3&����� PRGXORNQiO���� $ODS�
EDQ�D�IXQNFLy�OH�YDQ�WLOWYD��

� eOHVtWpV�0HJDNDGiO\R]iVD� �'&�� ��+D�
HQJHGpO\H]LN�� D� UHQGV]HUW� QHP� OHKHW�
pOHVtWHQL� '&� KLED� HVHWpQ� �'&� KLED� D�
SHQHOQpO�� D� 3&������ 3&������ 3&�����
PRGXORNQiO����$ODSEDQ�D�IXQNFLy�OH�YDQ�
WLOWYD��

0HJMHJ\]pV�� $� IXQNFLy� QHP� YRQDWNR]LN� D�
:/6�HV]N|]|NUH��$�SDQHO�pV�D�IHQW�HPOtWHWW�
PRGXORN����yUD�DODWW�FVDN�KiURP�DODFVRQ\�
DNNXPXOiWRU� W|OW|WWVpJ��]HQHWHW�NpSHVHN�D]�
HVHPpQ\WiUED�HON�OGHQL��eMIpO� XWiQ�D]�HVH�
PpQ\WiU� ~MDEE� KiURP� LO\HQ� WtSXV~� EHMHJ\�
]pVW�WXG�HOWiUROQL��
�

�����6]LUpQDiUDPN|U�)HO�J\HOHWH�
�
5HI���>��������@�6]LUpQD�.LNDSFVROiV�
5HI���>������@�5HQGV]HU��6]LUpQD��2SFLyN�
$�6]LUpQD�.LNDSFVROiV� �%HOO�&XW�RII�7L�
PH�� LG � PHJKDWiUR]]D�� KRJ\� D� V]LUpQD�
PHGGLJ�V]yOMRQ��KD�HJ\�ULDV]WiV�W|UWpQLN��$�

EHiOOtWKDWy�pUWpN����������SHUF��$]�DODSEH�
iOOtWiV�����SHUF��

�
$�N|YHWNH] �RSFLyNNDO�D�W ]�EHW|UpV�NLPH�
QHW�P N|GpVpW�OHKHW�V]DEiO\R]QL��
� 6]LUpQD� .LNDSFVROiV� �%HOO�

6KXWGRZQ��� $� ÄEHW|UpV´� WtSXV~� V]LUp�
QiN� QHP� IRJQDN� DNWLYiOyGQL� RO\DQ� ]y�
QiNQiO�� DPHO\HN� HOpUWpN� D� ULDV]WiV�
V]iPOiOy� pUWpNpW� �VZLQJHU� VKXWGRZQ���
$ODSEDQ�D�IXQNFLy�HQJHGpO\H]YH�YDQ��

� 7 ]� ,G ]tWpV� �)LUH�7LPHRXW���$�ÄW ]´�
WtSXV~�V]LUpQD�NLPHQHWHN�N|YHWLN�D�ÄEH�
W|UpV´� WtSXV~� V]LUpQD� NLPHQHW� LG ]tWp�
VpW�� +D� D� IXQNFLy� NL� YDQ� NDSFVROYD�� D�
V]LUpQD� DGGLJ� V]yO�� DPHGGLJ� HJ\� pUYp�
Q\HV� NyGRW� EH� QHP� �WQHN� �$ODSEDQ��
,JHQ���

�
7RYiEEL� LQIRUPiFLyNpUW� Qp]]H�PHJ� D� �����
pV������IHMH]HWHNHW��
�

�����ÏUD�2SFLyN�
�
$�5HQGV]HULG �pV�'iWXP�EHiOOtWiVD�
$]�yUD�pV�D�GiWXP�V]DEDGRQ�SURJUDPR]KD�
Wy�D�IHOKDV]QiOy�iOWDO��% YHEE�LQIRUPiFLy�D�
.H]HO L�.p]LN|Q\YEHQ��
�
1\iUL�,G V]iPtWiV��'D\OLJKW�6DYLQJV��
5HI���>��������@�
$� Q\iUL� LG V]iPtWiV� NH]GHWL� LGHMH� SURJUD�
PR]KDWy�EH��$�SURJUDPR]KDWy�pUWpN��$�++�
�KyQDS�� ������� 1� �1DS�� ���� 9DViUQDS�
6]RPEDW��+��+pW�������
$KKR]�� KRJ\� D� Q\iUL� LG V]iPtWiV� LGHMH�
iSULOLV� HOV � YDViUQDSMD� OHJ\HQ�� �VVH� EH� D�
N|YHWNH] NHW�� >����@��+DMQDOL�NHWW �yUDNRU�
D]�yUD�DXWRPDWLNXVDQ�iWiOO�KiURP�yUiUD��$]�
|VV]HV� HUUH� D]� LG SRQWUD� EHSURJUDPR]RWW�
QDSLUHQG� V]HULQWL� P N|GpV� QHP� IRJ� P �
N|GQL��
�
�
�

�
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7pOL�,G V]iPtWiV��6WDQGDUG�7LPH��
5HI���>��������@�
$� WpOL� LG V]iPtWiV� NH]GHWL� LGHMH� SURJUD�
PR]KDWy�EH��$�SURJUDPR]KDWy�pUWpN��$�++�
�KyQDS�� ������� 1� �1DS�� ���� 9DViUQDS�
6]RPEDW��+��+pW�������
$KKR]��KRJ\�D� WpOL� LG V]iPtWiV�LGHMH�RNWy�
EHU�XWROVy�YDViUQDSMD�OHJ\HQ���VVH�EH�D�N|�
YHWNH] NHW�� >����@� �(O IRUGXO�� KRJ\� HJ\�
KyQDSEDQ���YDViUQDS�YDQ��+D�FVDN���YDViU�
QDS� YDQ� D� KyQDSEDQ�� DNNRU� D]� iWiOOiV� D� ���
YDViUQDSRQ� W|UWpQLN� PHJ��� +DMQDOL� NHWW �
yUDNRU�D]�yUD�DXWRPDWLNXVDQ�iWiOO�HJ\�yUi�
UD�� $]� |VV]HV� HUUH� D]� LG SRQWUD� EHSURJUD�
PR]RWW�PHQHWUHQG�V]HULQWL�P N|GpV�NpWV]HU�
IRJ�PHJW|UWpQQL��
�
ÏUD�2SFLyN�
5HI���>������@�
$�NL��pV�EHNDSFVROW�iOODSRW�N|]|WW�D�FVLOODJ�
JRPEEDO�OHKHW�YiOWDQL��
� ��� +U� NLMHO]pV� �0LOLWDU\� 7LPH��� $]�

yUD� ��� yUiV� IRUPiWXPEDQ� MHO]L� NL� D]�
LG W�� $� GiWXP� ++�11�ee� IRUPiWXP~�
OHV]�� +D� QHP� HQJHGpO\H]LN� D� IXQNFLyW��
D]�yUD����yUiV�IRUPiWXP~�OHV]�pV�D�GpO�
HO WW|W�ÄD´��D�GpOXWiQW�ÄS´�IRJMD�MHOH]QL��
$� GiWXP� D� N|YHWNH] � PyGRQ� DODNXO��
+yQDS�11�ee�� $ODSEDQ� D� IXQNFLy� NL�
YDQ�NDSFVROYD��

� %HOV �.ULVWiO\�,G � �&U\VWDO�7LPH���$�
EHOV � NULVWiO\� IUHNYHQFLiMiW� N|YHWL�� +D�
OHWLOWMiN��D]�yUD�D]�$&�IUHNYHQFLiMiW�IL�
J\HOL��$ODSEDQ�D�IXQNFLy�OH�YDQ�WLOWYD��

�
ÏUDiOOtWiV��&ORFN�$GMXVW��
5HI���>��������@�
(]HQ� RSFLyQ� NHUHV]W�O� D]� yUD� NpVpVH� YDJ\�
VLHWpVH� NRPSHQ]iOKDWy�� $� SDQHO� PLQGHQ�
QDS� NRUULJiOMD� D]� LG W� D� EHSURJUDPR]RWWDN�
V]HULQW�� 3pOGiXO�� KD� D]� yUD� �� PiVRGSHUFHW�
NpVLN�� DNNRU� >���@�HW�NHOO�EHiOOtWDQL��$�EH�
tUKDWy� pUWpNHN� ��������PiVRGSHUFLJ� OHKHW�
VpJHVHN��$]�DODSEHiOOtWiV�>���@��
0HJMHJ\]pV�� $]� yUDLJD]tWiV� LGHMpUH� QH�
SURJUDPR]]RQ�QDSLUHQG�V]HULQWL�HVHPpQ\W��
�
�
�
�

�����(VHPpQ\�h]HQHWHN�
�
$]�DODS�HVHPpQ\��]HQHWHN�PHJYiOWR]WDWKD�
WyN�D� IHOKDV]QiOy�iOWDO��$]�~M�FtPNH�EHtUi�
ViKR]� FVDN� D� NDUDNWHUHNHW� NHOO� EH�WQL�� $]�
�]HQHWHN� FVDN� DNNRU� MHOHQQHN� PHJ�� KD� D�
>@>�@� Ä6SHFLiOLV� h]HQHWHN� �6SHFLDO�
0HVVDJHV�´� RSFLy� HQJHGpO\H]YH� YDQ�� (]�
DOyO�FVDN�HJ\�NLYpWHO�YDQ��D�]yQD�KLED�pV�D�
]yQD�WDPSHU��D]D]�KLiED�WLOWMiN�OH�D]�RSFLyW�
D�]yQD�KLED�pV�]yQD� WDPSHU��]HQHW�PLQGLJ�
PHJ�IRJ�MHOHQQL��
�
)$,/�72�$50��e/(6Ë7e6,�+,%$��
5HI���>������@�
$]� �]HQHW�PLQGHQ� NH]HO Q�PHJMHOHQLN�� KD�
pUYpQ\HV� NyGGDO� DNDUQDN� pOHVtWHQL�� GH� D�
UHQGV]HU�PpJ�QHP�iOO�NpV]HQ�HUUH��$]��]H�
QHW���PiVRGSHUF�P~OYD�HOW QLN��
�
$/$50� :+(1� $50('� �5,$6=7È6�
92/7�$=�e/(6Ë7(77�È//$327%$1��
5HI���>������@�
$]� �]HQHW� KDWiVWDODQtWiVNRU� MHOHQLN� PHJ�
DEEDQ�D]�HVHWEHQ��KD�D]�HO ] �pOHVtWHWW�SHUL�
yGXVEDQ� ULDV]WiV� W|UWpQW�� $]� �]HQHW� ��Pi�
VRGSHUF�P~OYD� W|UO GLN��PDMG�NLJ\XOODG�D]�
D�]yQDOiPSD��DKRO�D�ULDV]WiV�YROW��
�
����� ��:� 602.(� ���9(=(7e.(6�
)h67e5=e.(/ ��
5HI���>������@�
$]� �]HQHW� D� �����HV� PRGXORQ� OpY � ��
YH]HWpNHV�I�VWpU]pNHO �]yQiKR]�WDUWR]LN��
�
�����:$7(5)/2:�
5HI���>������@�
$]� �]HQHW� D� �����HV� PRGXORQ� OpY �
ÄZDWHUIORZ´�WtSXV~�]yQiKR]�WDUWR]LN��
0HJMHJ\]pV�� +D� W|EE� PLQW� HJ\� W ]� WtSXV~�
�]HQHW� NHOHWNH]LN�� DNNRU� D]RN� HJ\PiV� XWiQ�
MHOHQQHN� PHJ�� $� W ]� ULDV]WiV� Q\XJWi]iVD�
XWiQ� D� Ä)LUH� %HOO� +DV� %HHQ� 6LOHQFHG´� �$�
W ]� V]LUpQiN� HO� OHWWHN� FVHQGHVtWYH�� PRQGDW�
MHOHQLN� PHJ�� (]� DGGLJ� PDUDG� D� NLMHO] Q��
DPtJ�D�SDUWtFLyW�QHP�pOHVtWLN��
�
�
�
�
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=21(�7$03(5��=Ï1$�7$03(5��
5HI���>������@�
$]��]HQHW�PLQGHQ�RO\DQ�]yQD�WDPSHU�iOOD�
SRWiQiO�PHJMHOHQLN�� DKRO�'(2/� IHO�J\HOHW�
YDQ��
�
=21(�)$8/7��=Ï1$�+,%$��
5HI���>������@�
$]��]HQHW�]yQD�KLED�HVHWpQ�MHOHQLN�PHJ��
�

�
�����5LDV]WiV�6]iPOiOy��6ZLQJHU�6KXWGRZQ��

�
$� IXQNFLy�D�NRPPXQLNiWRU�iOODQGy�� IRO\D�
PDWRV��GH�KDV]WDODQ�P N|GpVpQHN�PHJDND�
GiO\R]iViUD� My�� $� ]yQiN� EHiOOtWKDWyN� ~J\��
KRJ\�N|YHVVpN��YDJ\�QH�N|YHVVpN�D�ULDV]WiV�
V]iPOiOiVW��OG������IHMH]HW���
�
5LDV]WiVL�+DWiU��6ZLQJHU�/LPLW��
5HI���>��������@�
$]� D� ULDV]WiV�WDPSHU�KLED� HVHWV]iP� SURJ�
UDPR]KDWy�EH��DPL�XWiQ�PiU�D]�DGRWW�]yQi�
UD� QHP� IRJ� HOLQGXOQL� D� NRPPXQLNiFLy�� $�
EHtUKDWy�pUWpN�����WyO������LJ�WHUMHGKHW��$]�
DODS� pUWpN� ����� $� ���� EHtUiVD� OHWLOWMD� D�
IXQNFLyW��
�
5LDV]WiV� 6]iPOiOiV� ÒMUDLQGtWiVD� ���
ÏUiQNpQW�
5HI���>������@�
.HUHVVH�PHJ�D�Ä6KXWGRZQ���+UV´�RSFLyW��
+D�D�Ä6KXWGRZQ���+UV´�RSFLyW�HQJHGLN��D�
V]iPOiOy� pMIpONRU�� LOOHWYH� PLQGHQ� pOHVtWpVW�
N|YHW HQ� ~MUD� HOLQGXO�� $� SDQHO� PLQGHQ�
HJ\HV�]yQiQiO�ILJ\HOL�D�V]iPOiOyW��pV�KD�HO�
pUL�D�EHiOOtWRWW�pUWpNHW��QHP�YHV]L�ILJ\HOHP�
EH�D�WRYiEEL�ULDV]WiVRNDW��+D�H]W�D�IXQNFLyW�
OHWLOWMiN�� D� V]iPOiOy� FVDN� DNNRU� iOO� YLVV]D��
KD�D�SDUWtFLyW�pOHVtWLN��$ODSEDQ��1HP��D]D]�
OHWLOWYD���
�

�����7DPSHU�
�
5HI���>������@�
$�N|YHWNH] �RSFLyN� D�]yQD� WDPSHU�P N|�
GpVpW� V]DEiO\R]]iN�� $� >@� ELOOHQW\ YHO� OH�
KHW�NL��LOOHWYH�EHNDSFVROQL�D]�DGRWW�UpV]HNHW��
� 7DPSHU� 7LOWiV� �7DPSHU� ,QKLELW���+D�

HQJHGpO\H]LN��D� WDPSHU�KLEiV�]yQD�Q\L�

WRWWNpQW� IRJ� PHJMHOHQQL�� (]� HVHWEHQ� D�
IHOKDV]QiOy�QHP�WXGMD�NLLNWDQL�D]W�D�]y�
QiW� pV� D� UHQGV]HUW� VHP� WXGMD� pOHVtWHQL�
DGGLJ��DPtJ�QHP�OpS�EH�D]�h]HPEH�+H�
O\H] L� SURJUDPR]iVED�� (UUH� ILJ\HOPH]�
WHW� D� PHJMHOHQ � �]HQHW�� Ä$UPLQJ�
,QKLELWHG�� &DOO� IRU� 6HUYLFH´� �eOHVtWpV�
PHJWLOWYD��KtYMD�D�WHOHStW W���

� +D� OHWLOWMiN� D� IXQNFLyW� D� WDPSHU� KLED�
iWPHJ\� D� IHO�J\HOHW� IHOp�� GH� D� ]yQD� NL�
LNWDWKDWy�pV�pOHVtWHQL�LV�OHKHW�D�UHQGV]HUW�
�$ODSEDQ��1HP���D]D]�OHWLOWYD���

� (V]N|]� 7DPSHU� �'HYLFH� 7PS� 'LV���
(QJHGpO\H]pV� HVHWpQ� D� :/6� ]yQiN�
PLQGLJ�WDPSHU�ULDV]WiVW�DGQDN�pV�D�IHO�
�J\HOHW� LV� tJ\� NDSMD� PHJ� D� MHOHW�� DNiU�
pOHVtWYH� YROW� D� UHQGV]HU�� DNiU� QHP��+D�
OHWLOWMiN�� KDWiVWDODQtWRWW� iOODSRWEDQ� D�
:/6� ]yQD� WDPSHUMH� KLEDNpQW� IRJ� MH�
OHQWNH]QL�� $� ]yQD� WDPSHU� EHNHU�O� D]�
HVHPpQ\WiUED�� GH� D� IHO�J\HOHW� QHP� pU�
WHV�O�UyOD��$]�HVHPpQ\�FVDN�DNNRU�MXW�HO�
D� IHO�J\HOHWUH� pV� NHU�O� EH� D]� HVHPpQ\�
WiUED��KD�pOHVtWYH�YDQ�D�UHQGV]HU��$ODS�
EDQ�D�IXQNFLy�HQJHGpO\H]HWW��

� 7DPSHU�+LED�1\LWRWW�=yQD� �7PS�)OW�
2SQ� =Q��� (QJHGpO\H]pVHNRU� EiUPHO\�
WtSXV~� pOHVtWHWW� ]yQD� WDPSHUMH� YDJ\� KL�
EiMD� ULDV]WiVW� RNR]� XJ\DQ~J\�� PLQW�
DKRJ\� D� WDPSHU� pV� KLED� iOODSRW� LV�� +D�
QLQFV�HQJHGYH��D�WDPSHU�pV�KLED�iOODSRW�
QHP�RNR]� ULDV]WiVW��$ODSEDQ�D� IXQNFLy�
HQJHGpO\H]HWW��

�
�����7HOHIRQYRQDO�)HO�J\HOHWH�

�
5HI���>������@�
.HUHVVH�PHJ�D�7/0�(QDEOHG��7/0�HQJH�
GpO\H]pVH��SRQWRW��$�SDQHO� ILJ\HOQL�IRJMD�D�
WHOHIRQYRQDODW��pV�KLEiW�MHOH]��KD�QHP�OiWMD��
$�SRQW�NLYiODV]WiVDNRU� D�SDQHO� OHWHV]WHOL� D�
WHOHIRQYRQDODW�pV�NLMHO]L�D�KLEiW��$ODSEDQ�D�
IXQNFLy�HQJHGpO\H]HWW��
$�7/0�$XG�%HOO� �7/0�6]LUpQD�� UpV]�NL�
YiODV]WiVDNRU��7/0�KLED�HVHWpQ�pOHVtWHWW�iO�
ODSRWEDQ� D� V]LUpQD�� KDWiVWDODQtWRWW� iOODSRW�
EDQ�SHGLJ�D�NH]HO �MHO]L�D�KLEiW��/HWLOWiVNRU�
FVDN� D�NH]HO � MHO]L� D�KLEiW� �pOHVtWHWW� pV�KD�
WiVWDODQtWRWW�iOODSRWEDQ�LV���$ODSEDQ�D�IXQN�
FLy�HQJHGpO\H]HWW��
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$�7/0�7EO�'HOD\��7/0�+LED�.pVOHOWHWpV��
SRQWEDQ�D�KLED�PHJiOODStWiVD�HO WWL�HOOHQ U�
]pVHN� V]iPiW� OHKHW� EHiOOtWDQL� �5HI���
>��������@���$�SDQHO����PiVRGSHUFHQNpQW�
HOOHQ UL]�� $� EHYLKHW � pUWpNHN� ��������LJ�
WHUMHGQHN��$]�DODSEHiOOtWiV������
�
�
�
�

�����7HV]W�ÈWYLWHO�
�
$� NRPPXQLNiFLy� PHJOpWpQHN� HOOHQ U]pVH�
HJ\V]HU Yp�YiOLN�D� WHV]W�iWYLWHO�IXQNFLyYDO��
$� WHV]W� iWYLWHO� HQJHGpO\H]pVpKH]� EH� NHOO�
NDSFVROQL� D� 3HULRGLF� 7HVW� �,VPpWO G �
7HV]W��RSFLyW��5HI���>������@��PDMG�NHUHV�
VH�PHJ�H]W�D�UpV]W��$ODSEDQ��1HP��D]D]�OH�
WLOWYD��� $� WHV]W� iWYLWHOQpO� EH� NHOO� SURJUD�
PR]QL�D]�LG W�pV�GiWXPRW��YDODPLQW�D�WHV]�
WHN�N|]|WWL�LG WDUWDPRW�LV��
�
,VPpWO G � 7HV]W� 1DSMDL� �3HULRGLF� 7[�
'HOD\��
5HI���>����������@�
,WW�D�WHV]WHN�N|]|WWL�LG W�NHOO�EHtUQL��$�EHtU�
KDWy�pUWpN���������QDS�OHKHW��$]�DODSEHiO�
OtWiV������+D�D�7HVW�7[�LQ�0LQ�SRQWRW�HQ�
JHGLN�� D]� Ä,VPpWO G � 7HV]W� 1DSMDL´� pUWpN�
SHUFEHQ� OHV]� pUWHQG �� +D� OHWLOWMiN� H]W� D]�
RSFLyW�� D� WHV]WHN�N|]|WWL� LG �QDSEDQ�pUWHQ�
G ��$ODSEDQ�D�IXQNFLy�OH�YDQ�WLOWYD��
�
,VPpWO G �7HV]W�,G ��3HULRGLF�7[�7LPH��
5HI���>����������@�
,WW�D� WHV]W�iWYLWHO� LGHMpW� OHKHW�EHSURJUDPR]�
QL�� $]� LG W� ��� yUiV� IRUPiWXPEDQ� NHOO� EH�
YLQQL� �ÏÏ�33���$]�DODSEHiOOtWiV��������D]�
D]�pMIpO��
$� IXQNFLy� P N|GpVpKH]� EH� NHOO� SURJUD�
PR]QL�D�WHV]W�iWYLWHO�MHOHQW �NyGRW��
�

�����ÈWYLWHO�.pVOHOWHWpVH�
�
$]�ÈWYLWHO� .pVOHOWHWpVH� LG � EHiOOtWiVD� HVH�
WpQ� D� SDQHO� NpVOHOWHWL� D]� iWYLWHOW� D� SURJUD�
PR]RWW�LGHLJ��PiVRGSHUFEHQ���
+D� D� 7HVW� 7[� LQ� 0LQ� SRQWRW� HQJHGLN�� D�
SURJUDPR]RWW� pUWpN� PiVRGSHUF� KHO\HWW�
SHUFEHQ�OHV]�pUWHQG ��

0HJMHJ\]pV�� 1H� KDV]QiOMD� H]W� D� UpV]W�� KD�
NHYHVHEE�� PLQW� �� SHUFHV� NpVOHOWHWpVUH� YDQ�
V]�NVpJH��
�
$&�+LED�.pVOHOWHWpV��$&�)DLO�'HOD\��
5HI���>��������@�
$�SDQHO�NpVOHOWHWL�D�KLED�NLMHO]pVpW�D�NH]H�
O Q� pV� HJ\pE� NLMHO] N|Q� D� EHiOOtWRWW� LGHLJ�
��������� SHUF��� +D� QHP� KDV]QiOMiN�� D]�
DODSEHiOOtWiVW�NHOO�PHJKDJ\QL��>���@���
$&�+LED�ÈWYLWHO�.pVOHOWHWpV� �$&�)DLO�7[�
'HOD\���
5HI���>��������@�
$�SDQHO�NpVOHOWHWQL�IRJMD�D]�$&�KLED�HVHWpQ�
HON�OGHQG � MHOHQW � NyGRN� iWYLWHOpW� D�PHJ�
KDWiUR]RWW� LGHLJ� �yUiEDQ�pV�SHUFEHQ�������
�������$]�DODSEHiOOtWiV��������
�
=yQD�ÈWYLWHO�.pVOHOWHWpV��=RQH�7[�'HOD\��
5HI���>��������@�
$�SDQHO�NpVOHOWHWQL�IRJMD�D�]yQD�KLED�HVHWpQ�
HON�OGHQG � MHOHQW � NyGRN� iWYLWHOpW� D�PHJ�
KDWiUR]RWW� LGHLJ��$�EHtUKDWy� pUWpN� ��������
PiVRGSHUFLJ� WHUMHGKHW�� $]� DODSEHiOOtWiV�
�����+D�D�ULDV]WiVW�Q\XJWi]]iN�D]�DGRWW�LG �
DODWW�D�IHO�J\HOHW�QHP�pUWHV�O�UyOD��$]�ÈWYL�
WHO�.pVOHOWHWpVH��7UDQVPLVVLRQ�'HOD\��RSFL�
yW� HQJHGpO\H]QL�NHOO� D� ]yQiUD�� KRJ\� D�P �
YHOHW�PHJW|UWpQMHQ��
�
)RJODOW� 9RQDO� .pVOHOWHWpVH� �%XV\� 7RQH�
'HOD\��
5HI���>��������@�
+D�D�WiUFVi]iV�XWiQ�D�SDQHO�IRJODOW�YRQDODW�
pU]pNHO�� D� SURJUDPR]RWW� LGHLJ� YiU� �PiVRG�
SHUFEHQ�� ����������PDMG�~MEyO� WiUFVi]��$]�
DODS�pUWpN������
�
+tYiV�����'LDO�$WWHPSWV�����
5HI���>��������@�
,WW�iOOtWKDWy�EH�D]�D�V]iP��DKiQ\V]RU�D�SDQHO�
D]� HOV � WHOHIRQV]iPRQ�SUyEiOMD�PHJ�HOpUQL�
D� IHO�J\HOHWHW�� KRJ\� HOLQGtWVD� D� NRPPXQL�
NiFLyW��+D� H]XWiQ� VHP�VLNHU�O�D�NDSFVRODW��
D� )DLOXUH� 7R� &RPPXQLFDWH� �)7&��
�.RPPXQLNiFLyV�+LED���]HQHW�MHOHQLN�PHJ��
$�EHiOOtWKDWy�pUWpN�����������$]�DODSEHiOOt�
WiV������
�
�
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+tYiV�����'LDO�$WWHPSWV�����
5HI���>��������@�
,WW�D�PiVRGLN�WHOHIRQV]iPUD�OHKHW�EHiOOtWDQL�
D�SUyEiONR]iVRN�V]iPiW��
�
+tYiV�����'LDO�$WWHPSWV�����
5HI���>��������@�
,WW�D�KDUPDGLN�WHOHIRQV]iPUD�OHKHW�EHiOOtWD�
QL�D�SUyEiONR]iVRN�V]iPiW��
�
�
+tYiV�.pVOHOWHWpVH��'LDOLQJ�'HOD\��
5HI���>��������@�
(J\� VLNHUWHOHQ� NDSFVRODWIHOYpWHO� XWiQL� Yi�
UDNR]iV�LGHMH�iOOtWKDWy�EH��%HtUKDWy�pUWpNHN��
���������$]�DODSEHiOOtWiV������
�
����� $ODFVRQ\� $NNX�� .pVOHOWHWpV� ������
/RZ�%DW�'O\��
5HI���>��������@�
$� NRPPXQLNiFLy� NpVOHOWHWYH� YDQ� D� SURJ�
UDPR]RWW� LGHLJ� �QDSRNEDQ��� %HtUKDWy� pUWp�
NHN�����������$]�DODSEHiOOtWiV������
�
Ä:DWHUIORZ´�.pVOHOWHWpV�
5HI���>��������@�
$� HVHWOHJ� MHOHQ� OpY � VSULQNOHU� UHQGV]HUE O�
pUNH] � MHOHN�HON�OGpVpW� OHKHW�NpVOHOWHWQL��$�
PD[LPiOLVDQ� PHJHQJHGKHW � NpVOHOWHWpV� ���
PiVRGSHUF��$]�DODSEHiOOtWiV������H]�MHOHQWL�
D� OHWLOWiVW��� $� NpVOHOWHWpV� PLQGHQ�
ÄZDWHUIORZ´� WtSXV~� ]yQiUD� pUYpQ\HV� OHV]�
�OG������IHMH]HW���
�

������.HUHV]W�=yQD�.pVOHOWHWpV��&URVV�=RQH�
�3ROLFH�&RGH��$ODUP�
5HI���>��������@�5HQG UVpJL�.yG�,G ]tW �
5HI��� >��������@� .HUHV]W� =yQD� �5HQG U�
VpJL�.yG��MHOHQW �NyG�
$�.HUHV]W�=yQD�MHOHQW �NyG�DNNRU�NHU�O�iW�
YLWHOUH�� KD� HJ\� SDUWtFLyQ� DGRWW� LG Q� EHO�O�
NpW�]yQD�PHJ\�ULDV]WiVED��D�UHQG UVpJL�NyG�
LG Q� EHO�O��� $KRJ\� D]� HOV � ]yQD� ULDV]W�� D�
SDQHO� HONH]GL� D� NRPPXQLNiFLyW� �ULDV]WiV���
YDODPLQW�HOLQGtWMD�D�5HQG UVpJL�.yG�,G �
]tW W���
+D� D� SURJUDPR]RWW� LG Q� EHO�O� D� PiVRGLN�
]yQiW�LV�PHJVpUWLN��D�SDQHO�HON�OGL�D�PiVR�
GLN�ULDV]WiVUD�YRQDWNR]y�MHOHQW �NyGRW��YD�
ODPLQW�D�.HUHV]W�=yQD�MHOHQW �NyGRW�LV��

$�5HQG UVpJL�.yG�,G ]tW � OHKHWVpJHV�pUWp�
NHL�����������$]�DODS�pUWpN�������
�
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����UpV]��3URJUDPR]KDWy�.LPHQHWHN�
�

�
�����$�3DQHO�.LPHQHWHL�

�
$� SDQHOHQ� QpJ\� NLPHQHW� YDQ�� 6]LUpQD��
6$8;��� 3*0��� pV� 3*0��� $�
��������������� PRGXORNNDO� D� NLPHQHWHN�
V]iPD� E YtWKHW �� $]� |VV]HV� NLPHQHW�
HJ\HQNpQW�SURJUDPR]KDWy��
�
6$8;��
5HI���>����@�
$� NLPHQHW� WHUKHOKHW VpJH� ���P$� ���� 9�
'&� PHOOHWW��� $ODSpUWHOPH]pV� V]HULQW� H]� D�
NLPHQHW� D� ��YH]HWpNHV� I�VWpU]pNHO N� V]i�
PiUD� YDQ� ����HV� NLPHQHWL� RSFLy� 3DUDQFV�
.LPHQHW� ����� (EEHQ� D� PyGEDQ� D� ���9�� D�
>@>�@>�@� SDUDQFV� KDWiViUD� HOW QLN�� DPL� D�
I�VWpU]pNHO N� DODSKHO\]HWEH� YLVV]DiOOtWiVD�
PLDWW�IRQWRV��
�
6]LUpQD�.LPHQHW��%HOO�2XWSXW��
5HI���>����@�
$� %(//�� NDSFVRQ� PLQGLJ� ����� 9� '&�� D�
%(//�� NDSFVRQ� SHGLJ� PLQGLJ� ����� 9� '&�
IHV]�OWVpJ�YDQ��$�N�O|QEVpJ�D�V]LUpQDKXURN�
IHO�J\HOHWH�PLDWW�IRQWRV��$PLNRU�D�V]LUpQD�
NLPHQHW� DNWLYiOyGLN�� D� %(//�� I|OGUH� NDS�
FVRO��+D�QHP�KDV]QiOMiN�D�V]LUpQD�NLPHQH�
WHW�������W�RV�HOOHQiOOiVVDO�NHOO�OH]iUQL��
�
3*0�.LPHQHW�
5HI���>������@�D�3*0��QpO�
5HI���>������@�D�3*0��QpO�
$� 3*0� NLPHQHWHN� DNWLYiOKDWyN� QRUPiO��
YDJ\� IRUGtWRWW� PyGEDQ�� $]� DODSEHiOOtWiV�
PLQGNpW� 3*0�UH� YRQDWNR]LN� �3DUDQFV� .L�
PHQHW������(]�D]�DODSEHiOOtWiV�D]���HV�SDU�
WtFLyUD� YRQDWNR]LN� ����PiVRGSHUFHV� V]DJ�
JDWRWW� LG YHO�� $� 3*0� NLPHQHWHN� $0/�
P N|GpVUH� SURJUDPR]iVD� D� ���� IHMH]HWEHQ�
WDOiOKDWy�� $]� $0/�UH� YDOy� EHiOOtWiV� NL]iU�
PLQGHQ�PiV�RSFLyW�DUUD�D�NLPHQHWUH��
�

�����3*0�2SFLyN�
�
gVV]HVHQ� ��� SURJUDPR]iVL� RSFLy� OHKHWVp�
JHV�� 1pKiQ\� RSFLyQiO� D]� LV� EHiOOtWKDWy��

KRJ\�PHO\LN�SDUWtFLy�DNWLYiOMD�D]W��$�NLYi�
ODV]WiVKR]�KDV]QiOMD�D�>�@>�!@�ELOOHQW\ NHW��
PDMG�D�FVLOODJRW��
�
7 ]�pV�%HW|UpV�������)LUH�DQG�%XUJODU\��
$�NLPHQHW�DNWLYiOyGLN��KD�D]�DGRWW�SDUWtFL�
yEDQ�EHW|UpV�YDJ\�W ]�WtSXV~�ULDV]WiV�W|UWp�
QLN��
�
,QYHUWiOW� 7 ]� pV� %HW|UpV� ����� �,QYHUWHG�
)LUH�DQG�%XUJODU\��
$�NLPHQHW�GHDNWLYiOyGLN��KD�D]�DGRWW�SDUWt�
FLyEDQ�EHW|UpV�YDJ\�W ]�WtSXV~�ULDV]WiV�W|U�
WpQLN��
�
&VDN�%HW|UpV�������%XUJODU\�2QO\��
$�NLPHQHW�DNWLYiOyGLN��KD�D]�DGRWW�SDUWtFL�
yEDQ�EHW|UpV�WtSXV~�ULDV]WiV�W|UWpQLN���
�
,QYHUWiOW� &VDN� %HW|UpV� ����� �,QYHUWHG�
%XUJODU\�2QO\��
$�NLPHQHW�GHDNWLYiOyGLN��KD�D]�DGRWW�SDUWt�
FLyEDQ�EHW|UpV�WtSXV~�ULDV]WiV�W|UWpQLN���
�
&VDN�7 ]�������)LUH�2QO\��
$�NLPHQHW�DNWLYiOyGLN��KD�D]�DGRWW�SDUWtFL�
yEDQ�W ]�WtSXV~�ULDV]WiV�W|UWpQLN��
�
,QYHUWiOW� &VDN� 7 ]� ����� �,QYHUWHG� )LUH�
2QO\��
$�NLPHQHW�GHDNWLYiOyGLN��KD�D]�DGRWW�SDUWt�
FLyEDQ�W ]�WtSXV~�ULDV]WiV�W|UWpQLN��
�
eOHVtWHWW�ÈOODSRW�������$UP�6WDWXV��
$� NLPHQHW� DNWLYiOyGLN�� KD� D� NLYiODV]WRWW�
SDUWtFLy�pOHV��
�
,QYHUWiOW� eOHVtWHWW� ÈOODSRW� ����� �,QYHUWHG�
$UP�6WDWXV��
$�NLPHQHW�GHDNWLYiOyGLN��KD�D�NLYiODV]WRWW�
SDUWtFLy�pOHV��
�
1DSLUHQG�������'DWH�6FKHGXOH��
$�NLPHQHW� D� NLYiODV]WRWW� QDSLUHQGL� IHODGDW�
V]HULQW� IRJ� P N|GQL�� hVVH� EH� D� QDSLUHQGL�
V]iPRW�������LJ��PDMG�NDSFVROiVL� LG W� ���
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���LJ��H]W�PiVRGSHUFEHQ���$����SURJUDPR�
]iVDNRU� D� NLPHQHW� D� EHiOOtWRWW� LQWHUYDOOXP�
YpJpLJ�DNWtY�OHV]��$�QDSLUHQG�SURJUDPR]i�
ViUyO� E YHEE� LQIRUPiFLy� D������ IHMH]HWEHQ�
ROYDVKDWy��
�
.DSFVROW�6WUyE�������/DWFKHG�6WUREH��
$�NLPHQHW�DNWLYiOyGLN��KD�D]�DGRWW�SDUWtFL�
yEDQ� ULDV]WiV� W|UWpQLN�� $� NLPHQHW� DGGLJ�
PDUDG� DNWtY�� DPtJ� QHP� KDWiVWDODQtWMiN� D�
UHQGV]HUW��+D�KDWiVWDODQtWYD�YDQ�D�NLPHQHW��
DGGLJ� PDUDG� DNWtY�� DPtJ� QHP� pOHVtWLN� D�
UHQGV]HUW��
�
+LED�.LPHQHW�������7URXEOH�2XWSXW��
$� NLPHQHW� DNWLYiOyGLN�� KD� D� NLYiODV]WRWW�
SDUWtFLyQ� YDODPLO\HQ� KLED� W|UWpQLN�� 5HQG�
V]HU�+LED� �7/0��yUD�HOYHV]WpVH��HVHWpQ�D]�
|VV]HV�NLPHQHW�KLEiW�IRJ�MHOH]QL��
�
.LVHJtW �,G �������&RXUWHV\�3XOVH��
$�NLPHQHW�DNWtY�OHV]�D�NL��pV�EHOpSpVL�LGHLJ��
YDODPLQW� WRYiEEL� NpW� SHUFLJ�� 8J\DQFVDN�
DNWtY�OHV]�DEEDQ�D]�HVHWEHQ��KD�KDWiVWDODQt�
WRWW�D�UHQGV]HU�pV�QLQFV�EHOpSpVL�NpVOHOWHWpV��
�
&VHQJ �.|YHWpV�������&KLPH�)ROORZHU��
$�NLPHQHW�DNWLYiOyGLN��KD�EiUPHO\�SDUWtFL�
yQ� DMWyFVHQJ W� KDV]QiOQDN��$� NLPHQHW� GH�
DNWLYiOyGLN��KD�D]�DMWy�FVHQJ �IXQNFLy�LGHMH�
OHWHOLN��$�NLPHQHW�P N|GpVpKH]�V]�NVpJHV�
D]�$MWyFVHQJ �IXQNFLy�HQJHGpO\H]pVH��
�
&VDN�7/0�������7/0�2QO\��
$� NLPHQHW� DNWLYiOyGLN� WHOHIRQYRQDO� KLED�
HVHWpQ��
�
7/0�pV�5LDV]WiV�������7/0�$ODUP��
$�NLPHQHW�DNWLYiOyGLN�WHOHIRQYRQDO�KLED�pV�
ULDV]WiV��D�NLYiODV]WRWW�SDUWtFLyEDQ��HVHWpQ��
�
.RPPXQLNiFLyV� +LED� ����� �)DLOXUH� 7R�
&RPPXQLFDWH��
)7&�KLED�HVHWpQ�D�NLPHQHW�DNWtY�OHV]��$G�
GLJ�PDUDG�DNWtY��DPHGGLJ�D�NRPPXQLNiFLy�
QHP�VLNHU�O��
�
$NWtY�.RPPXQLNiFLy������
�&RPPXQLFDWLRQV�$FWLYH��

$� NRPPXQLNiFLy� LG WDUWDPD� DODWW� DNWtY�
OHV]�D�NLPHQHW��
.RPPXQLNiFLy� -HO]pVH� ����� �*URXQG�
6WDUW��
$�NRPPXQLNiFLy�PHJNH]GpVH�HO WW�D�SURJ�
UDPR]RWW�LGHLJ��PiVRGSHUFEHQ��DNWtY�OHV]�D�
NLPHQHW��
0HJMHJ\]pV��$� NLPHQHW�D�3*0�UH� �,QGtWy��
SURJUDPR]RWW�LG �IRJMD�N|YHWQL��
�
.LROWy�.LPHQHW�������.LVVRII�2XWSXW��
$� NRPPXQLNiFLy� EHIHMH]pVH� XWiQ� D� SURJ�
UDPR]RWW�LGHLJ��PiVRGSHUFEHQ��DNWtY�OHV]�D�
NLPHQHW��
0HJMHJ\]pV��$�NLPHQHW�D�3*0�UH��.LROWy��
SURJUDPR]RWW�LG �IRJMD�N|YHWQL��
�
Ä&RPEXV´������
$� NLPHQHW� GHDNWLYiOyGLN� Ä&RPEXV� UHVHW´�
DONDOPiYDO��
�
h]HPNpV]�ÈOODSRW�������5HDG\�6WDWH��
$� NLPHQHW� DNWtY� OHV]� DEEDQ� D� SLOODQDWEDQ��
DKRJ\�D]�|VV]HV�NLYiODV]WRWW�SDUWtFLy�pOHVt�
WpVUH�NpV]��+D�D�NLYiODV]WRWW�SDUWtFLy�QLQFV�
�]HPNpV]� iOODSRWEDQ�� D� NLPHQHW� QHP� OHV]�
DNWtY��
�
=yQD�5LDV]WiV�������=RQH�$ODUP��
$�NLPHQHW�MHOH]QL�IRJMD�D�NLYiODV]WRWW�]yQD�
ULDV]WiViW�� $� NLPHQHW� DGGLJ� PDUDG� DNWtY��
DPtJ�~MUD�QHP�pOHVtWLN�D�SDUWtFLyW��
�
=yQD�.|YHWpVH�������=RQH�)ROORZ��
$�NLPHQHW� N|YHWL� D� NLYiODV]WRWW� ]yQD� iOOD�
SRWiW��eOHVtWHWW� UHQGV]HUQpO�� KD�D�]yQD�Q\L�
WRWW��D�NLPHQHW�DNWtY�OHV]��+D�D�]yQD�Q\XJD�
ORPEDQ�YDQ�� D� NLPHQHW� FVDN� DNNRU�GHDNWL�
YiOyGLN�� KD� ULDV]WiV� W|UWpQLN��+D�D�.|YHW �
��5LDV]WiV�RSFLyW�HQJHGpO\H]LN��D�NLPHQHW�
DNWtY� OHV]�DGGLJ��DPtJ�D�SDUWtFLyW�QHP�pOH�
VtWLN���UHI���>������@���
�
.pQ\V]HUtWHWW�������'XUHVV��
$�NLPHQHW�D�Ä'XUHVV´�NyG�KDV]QiODWD�N|]�
EHQ�DNWLYiOyGLN��
0HJMHJ\]pV��$� NLPHQHW� N|YHWL� D�Ä'XUHVV´�
LG ]tWpVpW��
�
=�PPHU�.|YHW �������%X]]HU�)ROORZ��
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$� N|YHWNH] � HVHPpQ\HN� EHN|YHWNH]WHNRU�
DNWLYiOyGLN�D�NLPHQHW��EHOpSpVL�NpVOHOWHWpV��
DXWRPDWLNXV� pOHVtWpV� ILJ\HOPH]WHWpVH�� ���
yUiV�=�PPHU�]yQDULDV]WiV��
�
7iYROL�0 N|GWHWpV�������5HPRWH�
2SHUDWLRQ��
/HW|OWpV� DONDOPiYDO� DNWLYiOyGLN� D� NLPHQHW�
pV� ~J\� LV�PDUDG�� DPHGGLJ� D� OHW|OW � V]iPt�
WyJpS�EH�QHP�IHMH]L�D]�DGiVW��
�
.LOpSpV�.|YHWpVH�������([LW�)ROORZ��
$�NLPHQHW�D�NLOpSpVL�NpVOHOWHWpVW�N|YHWL��
�
%HOpSpV�.pVOHOWHWpV�������(QWU\�)ROORZ��
$�NLPHQHW�D�EHOpSpVL�NpVOHOWHWpVW�N|YHWL��
�
=yQD�7DPSHU�������=RQH�7DPSHU��
+D�D]�DGRWW�SDUWtFLyQ�WDPSHU�ULDV]WiV�NHOHW�
NH]LN��D�NLPHQHW�DNWtY�OHV]��$�NLPHQHW�DG�
GLJ�PDUDG�HEEHQ�D]�iOODSRWEDQ��DPtJ�D�SDU�
WtFLyW�QHP�pOHVtWLN��YDJ\�D�V]LUpQD�LG ]tWpVH�
OH�QHP�MiU��
�
=yQD�+LED�������=RQH�7DPSHU��
+D� D]� DGRWW� SDUWtFLyQ� KLED� NHOHWNH]LN�� D�
NLPHQHW�DNWtY�OHV]��$�NLPHQHW�DGGLJ�PDUDG�
HEEHQ� D]� iOODSRWEDQ�� DPtJ� D�SDUWtFLyW� QHP�
pOHVtWLN��YDJ\�D�V]LUpQD�LG ]tWpVH�OH�QHP�MiU��
�
=yQD�7DPSHU�.|YHWpV�������=RQH�7DPSHU�
)ROORZ��
+D� D]� DGRWW� ]yQiQiO� WDPSHU� ULDV]WiV� W|UWp�
QLN��D�NLPHQHW�DNWtY�OHV]��7DUWMD�H]W�D]�iOOD�
SRWiW��PDMG� DKRJ\� D� ]yQD� Q\XJDORPED�NH�
U�O� �WDPSHU�PHJV] QLN���GHDNWLYiOyGLN��+D�
D�.|YHW ���5LDV]WiV� RSFLyW�HQJHGpO\H]LN��
D�NLPHQHW�DNWtY�OHV]�DGGLJ��DPtJ�D�SDUWtFLyW�
QHP�pOHVtWLN���UHI���>������@���
�
=yQD� +LED� .|YHWpV� ����� �=RQH� 7DPSHU�
)ROORZ��
+D�D]�DGRWW�]yQiQiO�KLED�W|UWpQLN��D�NLPH�
QHW�DNWtY�OHV]��7DUWMD�H]W�D]�iOODSRWiW��PDMG�
DKRJ\� D� ]yQD� Q\XJDORPED� NHU�O� �KLED�
PHJV] QLN���GHDNWLYiOyGLN��+D�D�.|YHW ���
5LDV]WiV� RSFLyW� HQJHGpO\H]LN�� D� NLPHQHW�
DNWtY� OHV]� DGGLJ�� DPtJ� D� SDUWtFLyW� QHP�
pOHVtWLN���UHI���>������@���
�

�
�
eOHVtWHWW� Ä6WD\´� 0yG� ����� �$UPHG� 6WD\�
0RGH��
$�NLPHQHW�DNWtY� OHV]��KD�D]�DGRWW�SDUWtFLyW�
ÄVWD\´�PyGEDQ�pOHVtWLN��
�
eOHVtWHWW� Ä$ZD\´�0yG� ����� �$UPHG�$ZD\�
0RGH��
$�NLPHQHW�DNWtY� OHV]��KD�D]�DGRWW�SDUWtFLyW�
ÄDZD\´�PyGEDQ�pOHVtWLN��
�
��YH]HWpNHV�)�VWpU]pNHO �5LDV]WiV���������
ZLUH�6PRNH�$ODUP��
$�NLPHQHW� N|YHWL� D�3&�����PRGXO�EHPH�
QHWpQHN� ULDV]WiVL� iOODSRWiW�� +D� D� EHPHQHW�
ULDV]W��D�NLPHQHW�DNWLYiOyGLN��KD�YLVV]DiOO��D�
NLPHQHW�GHDNWLYiOyGLN��
�
��YH]HWpNHV� )�VWpU]pNHO � +LED� ����� ���
ZLUH�6PRNH�7URXEOH��
$�NLPHQHW� N|YHWL� D�3&�����PRGXO�EHPH�
QHWpQHN�KLED�iOODSRWiW��+D�D�EHPHQHWHQ�KL�
EiW�pV]OHO��D�NLPHQHW�DNWLYiOyGLN��KD�D�KLED�
PHJV] QLN��D�NLPHQHW�GHDNWLYiOyGLN��
�
Ä:DWHUIORZ´�5LDV]WiV������
$� NLPHQHW� N|YHWL� D� 3&����� PRGXO�
ÄZDWHUIORZ´� EHPHQHWpQHN� iOODSRWiW�� +D� D�
EHPHQHW� ULDV]W�� D� NLPHQHW� DNWLYiOyGLN�� KD�
YLVV]DiOO��D�NLPHQHW�GHDNWLYiOyGLN��
�
Ä:DWHUIORZ´�+LED������
$� NLPHQHW� N|YHWL� D� 3&����� PRGXO�
ÄZDWHUIORZ´� EHPHQHWpQHN� iOODSRWiW�� +D� D�
EHPHQHWHQ� KLEiW� pV]OHO�� D� NLPHQHW� DNWLYi�
OyGLN��KD�D�KLED�PHJV] QLN��D�NLPHQHW�GH�
DNWLYiOyGLN��
�
3DUDQFV� .LPHQHW� ���� �������� �&RPPDQG�
2XWSXW��
$� NLPHQHW� DNWLYiOyGLN� D� >@>�@>���@� SD�
UDQFV�EH�WpVHNRU��0LQGHQ�NLPHQHWQHN�LG �
]tWpVW� NHOO� DGQL� �DODSEDQ� ���� PiVRGSHUF��
NLYpWHO�D�3DUDQFV�.LPHQHW�����DKRO�������$�
>���@� EH�WpVH� OHKHW VpJHW� DG� D� NLPHQHW�
EH�NLNDSFVROiViUD��>@>�@>���@�EH�WpVpYHO���
0HJMHJ\]pV��$]�|VV]HV�NLPHQHW�GHDNWLYiOy�
GLN�� KD� D]� �]HPEH� KHO\H] L� SURJUDPR]iV�
EyO�NLOpSQHN��
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7RYiEEL�PHJMHJ\]pVHN��
+D�W|EE�PLQW�HJ\�3*0�YDQ�IHOSURJUDPR]�
YD�XJ\DQDUUD�D�3DUDQFV�.LPHQHWL��IXQNFLy�
UD� �SO��3��.������ DNNRU� FpOV]HU � D�N|YHWNH�
] NU O�PHJJ\ ] GQL��
� $� 3*0� XJ\DQD]RQ� D� SDUWtFLyQ� YDQ�

9$*<�
� $� 3*0� IXQNFLyN� QH� NHUHV]WH]]pN�

HJ\PiV� LGHMpW� �KD�NpW�N�O|QE|] �SDUWt�
FLy�YDQ���

+D� D� Ä)RUGtWRWW� 3DUDQFV� .LPHQHW� �;´�
�,QY�&PG�2XW��;��RSFLyW�HQJHGpO\H]LN��D�
NLPHQHW� P N|GpVH� IRUGtWRWWi� YiOLN�� $ODS�
EDQ� H]� D� IXQNFLy� HQJHGpO\H]HWW� D� 3DUDQFV�
.LPHQHW����QpO��
+D� D]�ÄeU]pNHO �5HVHW� 3DUDQFV��´� �6HQ�
5VW� &PG���� RSFLyW� HQJHGpO\H]LN�� D� 3D�
UDQFV� .LPHQHW� ���UH� iOOtWRWW� NLPHQHW� DNWL�
YiOiVDNRU�� D]� RGD� N|W|WW� I�VWpU]pNHO N|Q�
ÄUHVHW´� P YHOHW� PHJ\� YpJEH�� $� P YHOHW�
DODWW� D� Ä&RPPDQG�2XWSXW���´� FtPNH� MHOH�
QLN�PHJ�D�NH]HO Q��+D�QLQFV�W ]��FVDN�YDN�
ULDV]WiV� YROW�� D]� pU]pNHO N� YLVV]DiOOQDN�
QRUPiO�iOODSRWUD���
�
3DUDQFV� .LPHQHW� &tPNpN� �&RPPDQG�
2XWSXW�/DEHOV��
5HI���>����;;��<<@��DKRO�D]�;;�D�SDUWt�
FLy�V]iPD��D]�<<�D�SDUDQFV�NLPHQHW�V]iPD�
���������
$� UHQGV]HU� FtPNpL� XJ\DQD]RQ� D� PyGRQ�
SURJUDPR]KDWyN�� $� FtPNpN� SURJUDPR]iVD�
E YHEEHQ�D]�����IHMH]HWEHQ�ROYDVKDWy��
�
5HQG UVpJL�.yG�������3ROLFH�&RGH��
$� NLPHQHW� DNNRU� OHV]� DNWtY�� KD� D� .HUHV]W�
=yQD�5HQG UVpJL� .yG� �&URVV� =RQH�3ROLFH�
&RGH�� iWPHJ\� D� IHO�J\HOHW� IHOp�� (J\� NyG�
EHYLWHOpUH�D�NLPHQHW�GHDNWLYiOyGLN��
�
)HQQWDUWiV�������+ROGXS��
$�NLPHQHW�DNWtY�OHV]��KD�D�ÄKROGXS´�WtSXV~�
]yQiW�PHJVpUWLN�pV�ULDV]WiVED�PHJ\�iW��(J\�
NyG� EHYLWHOpUH� D� NLPHQHW� GHDNWLYiOyGLN��
7DPSHU�pV�KLEiV�ÄKROGXS´�]yQiQiO�QHP�DN�
WLYiOyGLN��
�
7 ]�=yQD�+LED�������)LUH�=RQH�7EO��

.LLNWDWRWW� YDJ\� KLEiV� W ]� WtSXV~� ]yQiQiO� D�
NLPHQHW� DNWtY� OHV]��$� NLPHQHW� GHDNWLYiOy�
GLN�� KD� D� NLLNWDWiVW� W|UOLN�� YDJ\� KD� D� ]yQD�
KLEiMD�PHJV] QLN��
�
)RO\DPDWRV�7 ]�������6WHDG\�)LUH��
$� W ]� WtSXV~�]yQiEyO� pUNH] � ULDV]WiV�KDWi�
ViUD� D� NLPHQHW� DNWtY� OHV]� �D� KDQJRV� ]yQD�
DWWULE~WXPRW�HQJHGpO\H]QL�NHOO���
�
,G ]tWHWW�7 ]�������7HPSRUDO�3DWWHUQ�)LUH��
$� W ]� WtSXV~�]yQiEyO� pUNH] � ULDV]WiV�KDWi�
ViUD�D�NLPHQHW�LG ]tWHWW�PyG�V]HULQW�IRJ�DN�
WLYiOyGQL� �D� KDQJRV� ]yQD� DWWULE~WXPRW� HQ�
JHGpO\H]QL�NHOO���$]�LG ]tWHWW�PyG�D�N|YHW�
NH] N� V]HULQW� DODNXO�� ����PS��%(������PS��
.,�� �NpWV]HU���PDMG�����PS��%(�pV�����PS��
.,�� $� IRO\DPDW� D� Q\XJWi]iV� XWiQ�PHJV]D�
NDG��
0HJMHJ\]pV�� $� ���������� PRGXORN� V]�N�
VpJHVHN��
�
Ä&6)0´�7 ]������
$� W ]� WtSXV~�]yQiEyO� pUNH] � ULDV]WiV�KDWi�
ViUD� D� NLPHQHW� Ä&DOLIRUQLD� 6WDWH� )LUH�
0DUVKDO´� PyG� V]HULQW� IRJ� DNWLYiOyGQL� �D�
KDQJRV� ]yQD� DWWULE~WXPRW� HQJHGpO\H]QL�
NHOO��� $� &6)0�PyG� D� N|YHWNH] N� V]HULQW�
DODNXO�����PS��%(������PS��.,��$�IRO\DPDW�
D�Q\XJWi]iV�XWiQ�PHJV]DNDG��
�
3XO]iOy�7 ]�������3XOVHG�)LUH��
$� W ]� WtSXV~�]yQiEyO� pUNH] � ULDV]WiV�KDWi�
ViUD�D�NLPHQHW�SXO]iOy�PyG�V]HULQW�IRJ�DN�
WLYiOyGQL� �D� KDQJRV� ]yQD� DWWULE~WXPRW� HQ�
JHGpO\H]QL�NHOO���$�SXO]iOy�PyG�D�N|YHWNH�
] N�V]HULQW�DODNXO������PS��%(������PS��.,��
$�IRO\DPDW�D�Q\XJWi]iV�XWiQ�PHJV]DNDG��
�
7 ]�6WUyE�������)LUH�6WUREH��
$� W ]� WtSXV~�]yQiEyO� pUNH] � ULDV]WiV�KDWi�
ViUD�D�NLPHQHW�IRO\DPDWRV�PyGEDQ�IRJ�DN�
WLYiOyGQL� �D� KDQJRV� ]yQD� DWWULE~WXPRW� HQ�
JHGpO\H]QL� NHOO��� $� IRO\DPDW� D� Q\XJWi]iV�
XWiQ�QHP�V]DNDG�PHJ��FVDN�D�5HVHW�P YH�
OHW�XWiQ��
�
)|OG]iUODW�������*URXQG�)DXOW��
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$�NLPHQHW�I|OG]iUODW�HVHWpQ�DNWLYiOyGLN��$�
KLED� NRUULJiOiVD� XWiQ� D� NLPHQHW� GHDNWLYi�
OyGLN��
�
ÈOWDOiQRV� 7 ]� +LED� ����� �&RPPRQ� )LUH�
7EO��
$� N|YHWNH] � KLEiN� HVHWpQ� DNWLYiOyGLN� D�
NLPHQHW��
� $&� YDJ\� $NNXPXOiWRU� KLED� �3&������

3&������3&������3&������
� .RPPXQLNiWRU� KLED� �7/0��� 7/0���

)7&��/,1.6��
� )|OG]iUODW�
�
6]LUpQD�+LED�������%HOO�7URXEOH��
+D�D�IHO�J\HOW�V]LUpQD�NLPHQHWHQ��3&������
3&������ EiUPLO\HQ� KLED� DGyGLN� �Q\LWRWW��
]iUW� iOODSRW��� D� NLPHQHW� DNWtY� OHV]��$�KLED�
MDYtWiVD�XWiQ�GHDNWLYiOyGLN��
�
$&�ÈOODSRW�������$&�6WDWXV��
$�NLPHQHW�DNNRU�DNWtY��KD�D]�$&�MHOHQ�YDQ�
D�3&�����EHPHQHWpQ��YDODPLQW�D�EHOpSWHWHW�
PRGXORNQiO� LV� �3&������ 3&������
3&�������$&�KLED�HVHWpQ�D�NLPHQHW�GHDN�
WLYiOyGLN�� $� NLPHQHW� N|YHWL� D]� Ä$&�+LED�
.pVOHOWHWpV´�LGHMpW��
�
3DUWtFLy� ÈOODSRW� ����� �3DUWLWLRQ� 6WDWXV�
$ODUP�0HPRU\��
$�NLYiODV]WRWW�SDUWtFLy�pOHVtWpVHNRU�D�NLPH�
QHW� DNWtY� OHV]��$NNRU� GHDNWLYiOyGLN�� KD� D]�
|VV]HV� SDUWtFLy� KDWiVWDODQtWRWW� iOODSRWEDQ�
YDQ�� +D� D� NLMHO|OW� SDUWtFLyQ� KLED�� WDPSHU��
ULDV]WiV� W|UWpQLN�� D� NLPHQHW� SXO]iOQL� IRJ� D�
KiWUDOpY �pOHVtWpVL�SHULyGXV�DODWW��+D�KDWiV�
WDODQtWMiN�� D� ULDV]WiV� Q\XJWi]iVLJ� PpJ� WR�
YiEE�IRJ�SXO]iOQL��
�

�����.LPHQHW�,G N�
�
5HI��� >������;;@��DKRO�D]�;;�D�SXO]iOiV�
WtSXVD����������
(EEHQ�D�SURJUDPR]iVL�SRQWEDQ�D�3*0�NL�
PHQHWHN� DNWLYiOiVL� LGHMpW� OHKHW� PHJKDWi�
UR]QL��$� EHtUKDWy� pUWpNHN� ��������PiVRG�
SHUFLJ�WHUMHGQHN��
�
�
�

.LROWy�3XO]XV�������.LVVRII�3XOVH��
$]� DODSEHiOOtWiV� ����PiVRGSHUF�� GH� SURJ�
UDPR]KDWy���������LJ��

�
Ä*URXQG�6WDUW´������
$]� DODSEHiOOtWiV� ����PiVRGSHUF�� GH� SURJ�
UDPR]KDWy���������LJ��
0HJMHJ\]pV��$�SDQHO�PHJYiUMD�D�EHiOOtWRWW�
LG � YpJpW�� pV� FVDN� D]XWiQ� NH]GL� HO� D� NRP�
PXQLNiFLyW��
�
&VHQJ �3XO]XV�������&KLPH�3XOVH��
$]� DODSEHiOOtWiV� ����PiVRGSHUF�� GH� SURJ�
UDPR]KDWy���������LJ��
�
.pQ\V]HUtWHWW�3XO]XV�������'XUHVV�3XOVH��
$]� DODSEHiOOtWiV� ����PiVRGSHUF�� GH� SURJ�
UDPR]KDWy���������LJ��
�
�
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����UpV]��.RPPXQLNiFLy�
�
$]�LWW�N|YHWNH] �UpV]EHQ�D�NRPPXQLNiFLyYDO�NDSFVRODWRV�UpV]HN�SURJUDPR]KDWyN�EH��PLQW�SpOGiXO�
D�WHOHIRQV]iPRN��MHOHQW �NyGRN��NRPPXQLNiWRU�RSFLyN�VWE��$ODSKHO\]HWEHQ�D�.RPPXQLNiFLy�(Q�
JHGpO\H]pVH� �&RPP� (QDEOHG�� IXQNFLy� EH� YDQ� NDSFVROYD�� $� OHWLOWiVKR]� HJ\V]HU HQ� FVDN� EH� NHOO�
OpSQL� D]� DGRWW� KHO\UH� pV� D� FVLOODJ� >@� JRPE� VHJtWVpJpYHO� NL� OHKHW� NDSFVROQL� D� IXQNFLyW�
�UHI��>������@���$�NRPPXQLNiFLy�OHWLOWiVD�PHOOHW�D�/HW|OWpV��'RZQORDGLQJ��P N|GQL�IRJ��
�

�����7HOHIRQV]iPRN�
�
5HI��� >������;;��@�� DKRO� D]� ;;� D� WHOH�
IRQV]iP� D]RQRVtWyMD� ��������� $� N|]SRQW�
|VV]HVHQ� KiURP� WHOHIRQV]iPRW� NpSHV� IHO�
KtYQL��(EE O�D]�HOV �D]�HOV GOHJHV�WHOHIRQ�
V]iP�� D�PiVRGLN� pV� KDUPDGLN� FVDN� ÄWDUWD�
OpNNpQW´� V]HUHSHO�� $� V]iPRNDW� ÄSDJHU´�
IRUPiWXP~�NRPPXQLNiFLyUD� LV� OHKHW�KDV]�
QiOQL��
�
$� SURJUDPR]DQGy� WHOHIRQV]iP� PD[LPXP�
���V]iPMHJ\HV�OHKHW��D����EH�EHOHWDUWR]LN�D�
WiUFVDKDQJ�NHUHVpVH�pV�D�V]�QHW�LV���6SHFLi�
OLV� NDUDNWHUHN� XJ\DQFVDN� EHtUKDWyN�� GH�
H]HN�N�O|QOHJHV�FpOW�V]ROJiOQDN��$]�RSFLyV�
PHQ�EH� D� >@� JRPE�PHJQ\RPiViYDO� OHKHW�
EHOpSQL��DKRO�D�N|YHWNH] N�YDQQDN��
�
>�@�0HQWpV��6DYH���$�PHQWpVVHO�D�EHtUW�WH�

OHIRQV]iP� WiUROyGLN� HO�� (QQHN� HJ\V]H�
U EE� PHJROGiVD� D� EHtUiV� XWiQL� �� PHJ�
Q\RPiVD��DXWRPDWLNXVDQ�WiUROyGLN�D�EH�
tUW�V]iP���

>�@� 7iUFVDKDQJ� .HUHVpVH� �'LDO� 7RQH�
6HDUFK���$]� HUUH�PHJIHOHO � NDUDNWHUQpO�
D�SDQHO�WiUFVDKDQJRW�IRJ�NHUHVQL��(EEHQ�
D]� HVHWEHQ� D� NLMHO] Q� D� Ä'´� OiWKDWy�� $�
WiUFVDKDQJ�NHUHVpVH�PiU�EH�YDQ�DODSEDQ�
SURJUDPR]YD�D]�HOV �GLJLW�KHO\pUH��

>�@� �� PS�� 6]�QHW� �3DXVH� �� 6HFRQGV���$�
KtYiVL�IRO\DPDWED���PiVRGSHUF�V]�QHWHW�
LNWDW�� DPLW� D� NLMHO] Q� D]� Ä$´� NDUDNWHU�
PXWDW��

>�@� �� PS�� 6]�QHW� �3DXVH� �� 6HFRQGV���$�
KtYiVL�IRO\DPDWED���PiVRGSHUF�V]�QHWHW�
LNWDW�� DPLW� D� NLMHO] Q� D]� Ä(´� NDUDNWHU�
PXWDW��

>�@�'70)�>�@��$�WHOHIRQV]iPKR]�HJ\���HW�
OHKHW� KR]]iLOOHV]WHQL�� DPLW� D� Ä&´� MHOH]�� $�
WHOHIRQKtYy� HNNRU� XJ\DQD]W� D� IUHNYHQFLiW�

IRJMD� NLDGQL�� PLQW� DPLNRU� HJ\� QRUPiO�
JRPERV�WHOHIRQRQ�D���HW�OHQ\RPMiN��(J\HV�
HVHWHNEHQ� D� NDUDNWHUW� D�KtYiV�YiUiV� OHWLOWi�
ViKR]�KDV]QiOMiN��
�

�����$]RQRVtWyV]iPRN�
�
$� IHO�J\HOHW� IHOp� W|UWpQ � iWMHO]pVQpO� D� MH�
OHQW �NyGRN�PHOOHWW��HJ\���GLJLWHV�D]RQRVt�
WyV]iP�LV�iWPHJ\��0LQGHQ�SDUWtFLyQDN�VDMiW�
D]RQRVtWyMD� YDQ�� $]� D]RQRVtWyV]iP� RO\DQ�
UpV]HNKH]� V]�NVpJHV�� DPHO\HN� QHP� WDUWR]�
QDN� HJ\HV� SDUWtFLyNKR]�� PLQW� SpOGiXO� D�
JOREiOLV�NH]HO �ULDV]WiV�YDJ\�V]HUYL]�MHOHQ�
W �NyG��
$]� 6,$� )6.� NRPPXQLNiFLyV� IRUPiWXP�
KDV]QiODWD�HVHWpQ���V]iPMHJ\ �NyGRN�SURJ�
UDPR]iVD� LV� OHKHWVpJHV�� (QQHN� HQJHGpO\H�
]pVpKH]�EH�NHOO�NDSFVROQL�D�Ä��GLJLW�$FFW´�
RSFLyW� �UHI�� >������@�� PDMG� PHJ� NHOO� NH�
UHVQL���
�
5HQGV]HU�$]RQRVtWy�.yG��6\VWHP�
$FFRXQW�&RGH��
5HI���>��������@�
hVVH� EH� D� ��GLJLWHV� NyGRW�� PDMG� MHJ\H]]H�
IHO�D�3URJUDPR]yL�.p]LN|Q\YEH��$ODSEHiO�
OtWiVNpQW� D���GLJLWHV� >))))@�YDJ\���GLJLWHV�
>))))))@�V]HUHSHO��
�
3DUWtFLyD]RQRVtWy�.yG��3DUWLWLRQ�
$FFRXQW�&RGH��
5HI��� >����;;��@�� DKRO� D]�;;�D� SDUWtFLy�
V]iPD��
(]W� D�NyGRW� D�3DUWtFLy�3URJUDPR]iVD� UpV]�
EHQ� OHKHW� EHiOOtWDQL�� hVVH� EH� D� ��GLJLWHV�
NyGRW�� PDMG� MHJ\H]]H� IHO� D� 3URJUDPR]yL�
.p]LN|Q\YEH��$ODSEHiOOtWiVNpQW�D���GLJLWHV�
>))))@�YDJ\���GLJLWHV�>))))))@�V]HUHSHO��
�
�
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�����7iUFVi]iVL�7XODMGRQViJRN�
�
'70)�+tYiVNtVpUOHW�
5HI���>��������@�
,WW� SURJUDPR]KDWy� EH� D� KtYiVNtVpUOHWHN�
V]iPD��DPL�XWiQ�D�SDQHO�'70)�U O�,PSXO�
]XV� �]HPPyGUD� WpU� iW�� $� EHiOOtWKDWy� pUWpN�
��������LJ� OHKHWVpJHV��$�'70)� WLOWiVDNRU�
D�SDQHO�YDJ\�LPSXO]XV�YDJ\�URWDUL�PyGEDQ�
SUyEiO�KtYQL��
�

�����.RPPXQLNiWRU�2SFLyN�
�
5HI���>������@�
$�N|YHWNH] �RSFLyN�KDWiUR]]iN�PHJ��KRJ\�
D�SDQHO�NRPPXQLNiWRUD�KRJ\DQ�P N|GM|Q��
� .RPPXQLNiFLy� (QJHGpO\H]pVH�

�&RPPXQLFDWLRQV�(QDEOHG���/HWLOWiVD�
HVHWpQ�VHPPLO\HQ�NyG�QHP�MXW�HO�D�IHO�
�J\HOHWUH� �$ODSEDQ�� <�� D]D]� HQJHGp�
O\H]YH���

� '70)� +tYiV� �'70)� 'LDOLQJ��� +D�
HQJHGpO\H]LN� D� SDQHO� '70)� PyGEDQ�
WiUFVi]� �$ODSEDQ�� <�� D]D]� HQJHGpO\H]�
YH���

� 9LVV]DiOOiV� %72�QiO� �5HVWRUH� RQ�
%72��� (QJHGpO\H]pVH� HVHWpQ�� D� SDQHO�
HON�OGL�D�YLVV]DiOOiV�MHOHQW �NyGRNDW��KD�
D]�|VV]HV�]yQD�Q\XJDORPED�NHU�OW��pV�D�
V]LUpQD� LV� HOKDOOJDWRWW�� 0HJ� NHOO� MH�
J\H]QL�� KRJ\� KD� D� ]yQD� QHP�iOO� YLVV]D�
Q\XJDOPL�KHO\]HWEH��D�NyGRN�FVDN�D�KD�
WiVWDODQtWiVNRU�PHQQHN� iW� D� IHO�J\HOHW�
UH�� $ODSEDQ� D� IXQNFLy� HQJHGpO\H]HWW�
�<���
0HJMHJ\]pV�� 1H� HQJHGpO\H]]H� D� IXQNFL�
yW��KD�D�N|YHWNH] �RSFLy�HQJHGpO\H]HWW��

� 9LVV]DiOOiV� +DWiVWDODQtWiVNRU�
�5HVWRUH� RQ� 'LVDUP��� (QJHGpO\H]pVH�
HVHWpQ� D� SDUWtFLy� KDWiVWDODQtWiVDNRU� D�
SDQHO� HON�OGL� D� YLVV]DiOOiV� MHOHQW � Ny�
GRNDW��$�SDUWtFLy�KDWiVWDODQtWiViLJ�PiV��
DEEyO� D� ]yQiEyO� pUNH] � ULDV]WiVL� MHOHW�
QHP�N�OG�iW�D�IHO�J\HOHWUH��+D�OHWLOWMiN�
D� IXQNFLyW��D�SDQHO�D�]yQD�Q\XJDORPED�
iOOiVDNRU� D]RQQDO� HON�OGL� D� MHOHNHW��
$ODSEDQ�D�IXQNFLy�OH�YDQ�WLOWYD��1���
0HJMHJ\]pV�� 1H� HQJHGpO\H]]H� D� IXQNFL�
yW��KD�D]�HO ] �RSFLy�HQJHGpO\H]HWW��+D�

D�6]LUpQD�.LNDSFVROiVD��%HOO�6KXWGRZQ��
HQJHGpO\H]HWW��QH�KDV]QiOMD�D�IXQNFLyW��

�
� .LNDSFVROiV� ��� ÏUD� �6KXW� 'RZQ�

��+56��� (QJHGpO\H]pVHNRU� D� SDQHO�
ÄUHVHW´�HOL�D�ULDV]WiV�V]iPOiOyW�pMIpONRU��
YDJ\�KD�D�SDUWtFLyW�pOHVtWLN��$�V]iPOiOy�
V]iPRQ�WDUWMD�D�]yQiEyO�pUNH] �ULDV]Wi�
VRNDW�� pV�KD�D]RN�HOpULN�D�EHiOOtWRWW� pU�
WpNHW�� D� SDQHO� NLNDSFVROMD� D]W� D� ]yQiW��
+D� OHWLOWMiN�D� IXQNFLyW�D� V]iPOiOy�FVDN�
pOHVtWpV� XWiQ� ÄUHVHW´�HO GLN��$ODSEDQ� D�
IXQNFLy�OH�YDQ�WLOWYD��1���
0HJMHJ\]pV�� *OREiOLV� ]yQD� HVHWpEHQ�
FpOV]HU �H]W�D]�RSFLyW�KDV]QiOQL��

� 3&� ,'�� +D� HQJHGpO\H]LN�� pOHVtWpV� DO�
NDOPiYDO� D� SDQHO� D]RQRVtWMD� D]� |VV]HV�
Np]LOHJ� NLLWDWRWW� ]yQiW�� $� SDUWtFLy� ]iUy�
NyGRW� �SDUWLWLRQ� FORVH� FRGH�� EH� NHOO�
SURJUDPR]QL�D�KHO\HV�P N|GpVKH]��

� +D�OHWLOWMiN��D�SDQHO�FVDN�D�SDUWtFLy�]iUy�
NyGRW�N�OGL�HO�WiMpNR]WDWiVXO�D�IHO�J\H�
OHWUH�� KRJ\� D�SDUWtFLy� pOHVtWpVHNRU�NLLN�
WDWRWW� ]yQiN� YROWDN� D� UHQGV]HUEHQ��
$ODSEDQ�D�IXQNFLy�OH�YDQ�WLOWYD��1���

� 3&� $XWR�� eOHVtWpVNRU� �3&� RQ� $XWR�
$UP���$� SDQHO� HON�OGL� D� SDUWtFLy� ]iUy�
NyGRW�� KD� D� SDUWtFLyW� ~J\� pOHVtWHWWpN��
KRJ\� D]� DXWRPDWLNXV� pOHVtWpV� N|]EHQ�
NpQ\V]HUtWHWW� ]yQD� LV� YROW� D� UHQGV]HU�
EHQ�� $� IXQNFLy� DODSEDQ� HQJHGpO\H]HWW�
�<���

� 3&�,'�9LVV]DiOOiV� �5HVWRUHV���+D�HQ�
JHGpO\H]LN�� D� ]yQD� ULDV]WiV� KHO\HWW� D�
]yQD�YLVV]DiOOiV� MHOHQW �NyG�PHJ\�iW�D�
IHO�J\HOHWUH� MHOH]YH� D]W�� KRJ\� D]� DXWR��
pOHVtWpV� DODWW� Np]LOHJ� NLLNWDWRWW� pV�
NpQ\V]HUtWHWW� ]yQD� YROW� D� UHQGV]HUEHQ��
+D�OHWLOWMiN�D�]yQD�ULDV]WiV�NyG�PHJ\�iW�
D� IHO�J\HOHWUH�� $ODSEDQ� D� IXQNFLy� OH�
YDQ�WLOWYD��1���

� 7/0�(QJHGpO\H]pVH��7/0�(QDEOHG���
$� UHQGV]HU� ILJ\HOQL� IRJMD� D� WHOHIRQYR�
QDODW�� $� WDOiOW� KLED� D]RQQDO� OiWKDWy� D�
NH]HO Q��$ODSEDQ��<��D]D]�HQJHGYH���

� 7/0� +DQJRV� 6]LUpQD� �7/0� $XG�
%HOO���$]� |VV]HV� FVHQGHV� ULDV]WiV� KDQ�
JRVVi� YiOLN� WHOHIRQYRQDO� KLED� HVHWpQ��
$ODSEDQ�D�IXQNFLy�OH�YDQ�WLOWYD��1���

�



0$;6<6� � '6&�3&����Y�����

� � '6&�+XQJiULD�.IW��
�

���

� )7&� +DQJRV� 6]LUpQD� �)7&� $XG�
%HOO���+D� HQJHGpO\H]LN�� NRPPXQLNiFL�
yV�KLED�HVHWpQ�D�V]LUpQD�NLPHQHW�DNWLYi�
OyGLN��/HWLOWiVDNRU�FVDN�D�NH]HO �MHO]L�D�
KLEiW�� $ODSEDQ� D� IXQNFLy� OH� YDQ� WLOWYD�
�1���

� 7/0���+DQJRV�5LDV]WiV�
�7/0�$ODUP�$XG���$]�RSFLy�KDWi�
UR]]D�PHJ�D�V]LUpQD�NLPHQHWHN�P N|�
GpVpW��KD�D�7/0�KLED�pV�D�ULDV]WiV�HJ\�
LG EHQ�MHOHQLN�PHJ��+D�HQJHGpO\H]LN�
D]�pOHVtWHWW�SDUWtFLyQiO�PHJ�IRJ�V]yODOQL�
D�V]LUpQD��
0HJMHJ\]pV��$�9LVV]DKtYiV� IXQNFLyW�HQ�
JHGpO\H]QL�NHOO�D�KHO\HV�P N|GpVKH]��

� 9LVV]DMHO]pV� �5LQJEDFN���+D� HQJHGLN��
D�VLNHUHV�NRPPXQLNiFLy�YpJpW�D�NH]HO �
���PiVRGSHUFHV� VtSROiVVDO� MHO]L� �$ODS�
EDQ��1��D]D]�OHWLOWYD���
0HJMHJ\]pV��+D� W|EE� WHOHIRQV]iPRQ� LV�
W|UWpQLN� NRPPXQLNiFLy�� DNNRU� PLQGHQ�
HJ\HV� V]iPKR]� WDUWR]QL� IRJ� HJ\� YLVV]D�
MHO]pV��

� Ä6TXDZN´�9LVV]DMHO]pV��+D�HQJHGLN��D�
VLNHUHV� NRPPXQLNiFLy� YpJpW� D� NH]HO �
pV� D� V]LUpQD� HJ\DUiQW� MHO]L�� �$ODSEDQ��
1��D]D]�OHWLOWYD���
0HJMHJ\]pV��$�9LVV]DKtYiV� IXQNFLyW�HQ�
JHGpO\H]QL�NHOO�D�KHO\HV�P N|GpVKH]��

� 3HULRGLNXV� 7HV]W� �3HULRGLF� 7HVW��� $�
SDQHO� WHV]WNRPPXQLNiFLyW� KDMW� YpJUH�
�$ODSEDQ��1��D]D]�OHWLOWYD���

� (XUySDL�7tSXV~�+tYiV��(XURSH�'LDO���
$�WiUFVi]iV�PyGMD�D]�HXUySDL�PyGQDN�
PHJIHOHO HQ�IRJ�W|UWpQQL���������DGiV�
�V]�QHW���$ODSEDQ�QLQFV�HQJHGpO\H]YH��

� 1RUPiO� 7iUFVi]iV� �'HIDXOW� 'LDO���$�
SDQHO� HJ\� KLEiV� NDSFVRODWIHOYpWHO� XWiQ�
~MUD� pV� ~MUD� PHJSUyEiO� WiUFVi]QL�� I�J�
JHWOHQ�O� DWWyO�� KRJ\� YDQ�H� WiUFVDKDQJ�
YDJ\�QLQFV��$�IXQNFLy�OHWLOWiVDNRU��KD�D�
WHOHIRQV]iPEDQ� HJ\� Ä'´� NDUDNWHU� YDQ��
D� N|]SRQW� FVDN� DNNRU� KtY�� KD� WiUFVD�
KDQJ�LV�YDQ��$ODSEDQ�HQJHGpO\H]YH���

� 7HO�� ���� 7DUWDOpN� �3K�� ���� %DFNXS���
(J\� VLNHUWHOHQ� NDSFVRODWIHOYpWHO� XWiQ� D�
SDQHO� D]� HOV � WHOHIRQV]iP� XWiQ�� D�Pi�
VRGLN� WHOHIRQV]iPRQ� SUyEiOMD� PHJ� HO�
pUQL� D� IHO�J\HOHWHW�� $� NRPPXQLNiWRU�
KtYiV�LUiQ\iW�D�PiVRGLN�WHOHIRQV]iPQiO�

NL�NHOO�NDSFVROQL��$ODSEDQ�D�IXQNFLy�OH�
YDQ�WLOWYD��

� 7HO�� ���� 7DUWDOpN� �3K�� ���� %DFNXS���
(]�XJ\DQD]��PLQW�D]�HO ] ��D]]DO�D�N��
O|QEVpJJHO�� KRJ\� D� SDQHO� KDUPDGLN� WH�
OHIRQV]iPRW�IRJMD�KDV]QiOQL��$ODSEDQ�D�
IXQNFLy�OH�YDQ�WLOWYD��
0HJMHJ\]pV��+D� D� 7HO�� ���� UpV]W� LV� HQ�
JHGpO\H]LN�� D� MHOHQW � NyGRN� PLQG� D� NpW�
WHOHIRQV]iPUD�HOMXWQDN��3HUV]H�DEEDQ�D]�
HVHWEHQ��KD�D]�HOV �WHOHIRQV]iPRQ�VLNHU�
WHOHQ�YROW�D�NRPPXQLNiFLy���

� 7HO�� ���� 7DUWDOpN� �3K�� ���� %DFNXS���
(]�XJ\DQD]��PLQW�D]�����UpV]��FVDN�LWW�D�
PiVRGLN� WHOHIRQV]iP� XWiQ� D� KDUPDGLN�
WHOHIRQV]iPUD�WpU�iW��
0HJMHJ\]pV��+D�D]�7HO������UpV]W� LV�HQ�
JHGLN��D�PiVRGLN�WHOHIRQV]iPUD�PHQQHN�
iW� D� MHOHQW � NyGRN��+D� D�PiVRGLN� WHOH�
IRQV]iPQiO� LV�KLED�YDQ��D�KDUPDGLN� WH�
OHIRQV]iPUD� SUyEiMD� PHJ� HON�OGHQL� D�
NyGRNDW��$ODSEDQ�D�IXQNFLy�OH�YDQ�WLOWYD�
�1���

� )RJODOW� 9RQDO� �%XV\� 7RQH� 'HW����+D�
IRJODOW� D� YRQDO� QpJ\� PiVRGSHUFLJ�� D�
SDQHO�IHOI�JJHV]WL�D�KtYiVW�D�SURJUDPR�
]RWW� LGHLJ� �)RJODOW� 9RQDO� .pVOHOWHWpV���
PDMG�~MUD�PHJSUyEiOMD��+D�D�IXQNFLy�OH�
YDQ� WLOWYD�� D�SDQHO�QHP�IRJMD�NHUHVQL�D�
IRJODOW�YRQDODW��$ODSEDQ��1��D]D]�OHWLOW�
YD���

� �����+]� ,'��$�SDQHO� HJ\� �����+]�HV�
KDQJRW�DG�NL�D� WiUFVi]iV�NH]GHWpW O�DG�
GLJ�� DPtJ� D� IRJDGy� KHO\U O� D�
ÄKDQGVKDNH´�W� PHJ� QHP� NDSMD�� +D� OH�
WLOWMiN�� D� SDQHO� QHP� DG� NL� VHPPLO\HQ�
D]RQRVtWy�KDQJRW��$ODSEDQ�D�IXQNFLy�OH�
YDQ�WLOWYD��
0HJMHJ\]pV�� $]� RSFLyW� 3DJHU� ��� 3DJHU�
���pV�&RQWDFW�,'�IRUPiWXPQiO�QHP�OHKHW�
KDV]QiOQL��

� 9iOWDNR]y� +tYiV� �$OWHUQDWH� 'LDO���$�
EHiOOtWRWW� KtYiV� LUiQ\WyO� I�JJHWOHQ�O�� D�
N|]SRQW�YiOWDNR]YD�KtYMD�HO V]|U�D]�HO�
V ��PDMG� D�PiVRGLN� WHOHIRQV]iPRW��+D�
OHWLOWMiN� D� IXQNFLyW�� D� SDQHO� D� QRUPiO�
PyGRQ�IRJ�KtYQL��$ODSEDQ�D�IXQNFLy�OH�
YDQ�WLOWYD��1���

� 6,$� �� $]RQRVtWy�� �$FFRXQW��� 1p]]H�
PHJ�D������IHMH]HWHW��
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� $XWR�5HSRUW� 6,$��1p]]H�PHJ� D� �����
IHMH]HWHW��

� 7HV]W�ÈWY��3HUFEHQ��7HVW�7[�LQ�0LQ���
+D� HQJHGpO\H]LN�� D� WHV]� iWYLWHO� LGHMH�
SHUFEHQ�OHV]�pUWHQG ��/HWLOWiVD�HVWpQ�D]�
LG � QDSEDQ� pUWHQG �� 7|EE� LQIRUPiFLy�
pUW�Qp]]H�PHJ�D������IHMH]HWHW��$ODSEDQ�
QLQFV�HQJHGpO\H]YH��1���

� ÈWY�� .pVOHOWHWpVH� 3HUFEHQ� �7[� 'HOD\�
LQ� 0LQ��� +D� HQJHGpO\H]LN�� D]� iWYLWHO�
NpVOHOWHWpVL� LGHMH� SHUFEHQ� OHV]� pUWHQG ��
/HWLOWiVD�HVWpQ�D]�LG �PiVRGSHUFEHQ�pU�
WHQG ��7|EE�LQIRUPiFLypUW�Qp]]H�PHJ�D�
����� IHMH]HWHW�� $ODSEDQ� QLQFV� HQJHGp�
O\H]YH��1���

� 0iVRGLN�9RQDO�6]DJJDWiVD� ��QG�/LQH�
)ODVK���$� SDQHO� D� QRUPiO� PyGRQ� IRJ�
WiUFVi]QL�� +D� D� SDQHO� �� PiVRGSHUFLJ�
QHP�WDOiOMD�D�YRQDODW��IHOI�JJHV]WL�D�Kt�
YiVW�pV�iWWpU�D�V]DJJDWRWW�PyGUD����Pi�
VRGSHUFUH� �IHOI�JJHV]W�� PDMG� ~MUDKtY���
(]XWiQ� D� N|]SRQW� ~MUD� D� QRUPiO� WHOH�
IRQYRQDODW� IRJMD� NHUHVQL�� $ODSEDQ� D�
IXQNFLy�OH�YDQ�WLOWYD��
0HJMHJ\]pV�� $� IXQNFLyW� 6YpGRUV]iJEDQ�
KDV]QiOMiN��

� ��GLJLWHV�$]RQRVtWy����GLJLW�$FFW���$]�
6,$� IRUPiWXPQiO� D� UHQGV]HU� pV� SDUWt�
FLyD]RQRVtWyN� �� V]iPMHJ\ HN� OHV]QHN��
/HWLOWiVD� HVHWpQ� D� KDJ\RPiQ\RV� ��
V]iPMHJ\ � IRUPiWXP� pO�� $ODSEDQ� D�
IXQNFLy�OH�YDQ�WLOWYD��1���

�
�����+tYiVLUiQ\tWiV�

�
5HI��� >������;;��@�� DKRO� D]� ;;� D� WHOH�
IRQV]iP��������
(EEHQ� D� UpV]EHQ� SURJUDPR]KDWy� EH�� KRJ\�
D]� HJ\HV� MHOHQW � NyGRN� PHO\LN� WHOHIRQ�
V]iPUD� PHQMHQHN� iW�� $� MHOHQW � NyGRNQDN�
KiURP�FVRSRUWMD�YDQ��
� ULDV]WiVRN�pV�YLVV]DiOOiVRN�
� Q\LWiVRN�pV�]iUiVRN�
� PLQGHQ�PiV�YHJ\HV�NyG�
$]�HJ\HV�FVRSRUWRN�N�O|Q�SURJUDPR]KDWyN�
D�WHOHIRQV]iPRNUD��$ODSKHO\]HWEHQ�D]�|V]�
V]HV� NyG� D]� HOV � WHOHIRQV]iPUD� PHJ\�� $�
KtYiVLUiQ\�NL��pV�EHNDSFVROKDWy��
�
�

�����.RPPXQLNiFLyV�)RUPiWXPRN�
�
5HI��� >������;;��@�� DKRO� D]� ;;� D� WHOH�
IRQV]iP��������0LQGHQ�WHOHIRQV]iPQDN�NL�
NHOO� MHO|OQL� HJ\� NRPPXQLNiFLyV� IRUPiWX�
PRW�� $]� DODSpUWHOPH]pV� V]HULQWL� IRUPiWXP�
D���%36������+]�+DQGVKDNH��
�
��%36����������+]�+DQGVKDNH�)RUP��
$� ��%36� QRUPiO� IRUPD� D� '&,�� )UDQNOLQ��
6HVFRD�pV�9HUWH[�YHY N|Q�KDV]QiOKDWy��
� $GDW� �����+]�
� Ä.LVVRII´� ����������+]�
� 6HEHVVpJ� ���%DXG�
(]�D� IRUPiWXP�HON�OGL�D]�D]RQRVtWy�NyGRW�
�D� IHOKDV]QiOy� D]RQRVtWyMD��� YDODPLQW� D� UL�
DV]WiV� WtSXViW�� $� YHY � HJ\VpJW O� I�JJ HQ�
D]� D]RQRVtWy� OHKHW���YDJ\���� D� MHOHQW �NyG�
SHGLJ���YDJ\���V]iPMHJ\ ��
+D� D� KiURP�V]iPMHJ\HV� IRUPiWXPRW�KDV]�
QiOMiN�� D� KiURP� GLJLW� XWiQ� HJ\� >�@�iW� NHOO�
�WQL��
+D� >�@�iW� V]HUHWQpQHN� SURJUDPR]QL� D� NyG�
ED�� DNNRU� +(;$� $�W� NHOO� EH�WQL�� 3pOGiXO�
����SURJUDPR]iViQiO�D�N|YHWNH] W�NHOO�EH�
�WQL���$����
+D�D�MHOHQW �NyGRW�HJ\�GLJLWHVUH�iOOtWMiN�EH��
D�PiVRGLN�KHO\UH�>�@�iW�NHOO�EHtUQL��3pOGiXO�
D�Ä�´�EHiOOtWiViKR]�Ä��´�DW�NHOO�EH�WQL��+D�
>�@�iW� V]HUHWQpQHN� SURJUDPR]QL� D� NyGED��
DNNRU�+(;$�$�W�NHOO�EH�WQL��3pOGiXO�D����
SURJUDPR]iViQiO� D� N|YHWNH] W�NHOO� EH�WQL��
Ä�$´��
�
&RQWDFW�,'�
$� &RQWDFW� ,'� RO\DQ� IRUPiWXP�� DPHO\� LQ�
NiEE�D�WRQH��]HPPyGEDQ�KDV]QiODWRV��(]�D�
IDMWD� IRUPiWXP� D� W|EELKH]� NpSHVW� W|EE� LQ�
IRUPiFLyW� NpSHV� iWYLQQL� pV� J\RUVDEE� LV��
3pOGiXO� &RQWDFW� ,'�EHQ� D]� ��HV� =yQiQiO�
QHP�FVDN�D]�SURJUDPR]KDWy��KRJ\�ULDV]WiV�
W|UWpQW�� KDQHP� D� ULDV]WiV� WtSXVD� LV�� PLQW� D�
Q\LWiV�pV�]iUiV��
&RQWDFW�,'�QpO�D�NpWV]iPMHJ\ �NyGRW�PLQ�
GHQ� HVHPpQ\KH]� EH� NHOO� tUQL�� $� ��GLJLWHV�
NyG� KDWiUR]]D� PHJ� D� ULDV]WiV� WtSXViW�� (]�
XWiQ�D�SDQHO�PiU�PLQGHQ�HJ\pE�LQIRUPiFL�
yW�KR]]iI ]��PLQW�SO��D�]yQD�V]iPD���
�
�
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0HJMHJ\]pVHN�D�&RQWDFW�,'�KH]�
��� $]� D]RQRVtWy� NyG� �� V]iPMHJ\ � NHOO��

KRJ\�OHJ\HQ��
��� $�MHOHQW �NyGRN�PLQGLJ�NpWV]iPMHJ\ �

HN��
��� $�����iW�+(;$�$�YDO�NHOO�KHO\HWWHVtWH�

QL��
��� $�MHOHQW �NyG�SDVV]ROiVD�HVHWpQ�>��@�iW�

YDJ\�>))@�HW�NHOO�EH�WQL��(]�DUUD�My��KD�
YDODPHO\LN� NyGRN� QHP� DNDUMiN� KDV]�
QiOQL��

�
6,$�)6.�
$]� 6,$� IRUPiWXP� LQNiEE� D� IUHNYHQFLDELO�
OHQW\ ]pVW� KDV]QiOMD�� PLQW� D]� LPSXO]XVRV�
�]HPPyGRW�� $]� 6,$� DXWRPDWLNXVDQ� OpWUH�
KR]]D�D�MHO�WtSXViW��PLQW�SpOGiXO�D�7 ]�YDJ\�
D�3iQLN��$���GLJLWHV�NyG�D�]yQD�YDJ\�D�IHO�
KDV]QiOy�D]RQRVtWiViUD�V]ROJiO��
�
$XWR5HS�6,$�
5HI���>������@��PDMG�NL�NHOO�NHUHVQL��
6,$�IRUPiWXPQiO� OHKHW VpJ�YDQ�DUUD��KRJ\�
D�N|]SRQW�D�]yQD�pV�IHOKDV]QiOy�D]RQRVtWy�
NDW� LV� OpWUHKR]]D� DXWRPDWLNXVDQ�� +D� D]�
Ä$XWR5HS�6,$´�RSFLyW�EHNDSFVROMiN��D�SD�
QHO�D�N|YHWNH] N�V]HULQW�IRJ�P N|GQL��
��� $� >��@� SURJUDPR]iVD� OHWLOWMD� D]W� D�

MHOHQW � NyGRW� �D]D]� QHP� NHU�O�
iWYLWHOUH������ $� >��@�>))@� SURJUDPR]iVDNRU� D� SDQHO�
DXWRPDWLNXVDQ�OpWUHKR]]D�D�]yQD�pV�IHO�
KDV]QiOy�NyGRNDW��(]�D]pUW�My��PHUW�tJ\�
QHP�NHOO�YpJLJ�SURJUDPR]QL�D�NyGRNDW��

Ä$XWRUHS�6,$´�NLNDSFVROW��
��� $�>��@�pV�>))@SURJUDPR]iVD�OHWLOWMD�D]W�

D�MHOHQW �NyGRW��QHP�NHU�O�iWYLWHOUH���
��� $� >��@�>)(@� SURJUDPR]iVDNRU� D� SDQHO�

HON�OGL�D�EHiOOtWRWW�MHOHQW �NyGRNDW��
�
6,$���$FFRXQW��
5HI���>������@��PDMG�NHUHVVH�PHJ�D]�RSFL�
yW��
+D�HQJHGLN��D�SDQHO�D]�6,$�IRUPiWXP~�MH�
OHNQpO� D� UHQGV]HUD]RQRVtWyW� D� SDUWtFLy� V]i�
PiYDO�HJ\�WW�N�OGL�HO��+D�OHWLOWMiN��D�SDQHO�
KDV]QiOMD� D� SDUWtFLyD]RQRVtWyNDW�� (QJHGp�
O\H]pVH� HVHWpQ� D� SDUWtFLyD]RQRVtWyNDW� QHP�
NHOO�EHSURJUDPR]QL��
�
�

Ä3DJHU´�)RUPiWXP�
$�3DJHU�IRUPiWXP�RO\DQ�IHOKDV]QiOiVUD�My��
DKRO� SO�� D� V]�O N� V]HUHWQpN� WXGQL�� KRJ\�
J\HUPHN�N�PLNRU�pU�KD]D��
$�IRUPiWXP�SURJUDPR]iViQiO�VSHFLiOLV�ND�
UDNWHUHN� LV� HO IRUGXOQDN�� PLQW� SpOGiXO� D�
6]�QHW�� >@�� YDJ\� >�@��$� VSHFLiOLV�NDUDNWH�
UHN�SURJUDPR]iViKR]�Qp]]H�PHJ�D]�����IH�
MH]HWHW��$�SDQHO�HJ\�HVHPpQ\KH]�FVDN�HJ\�
V]HU�N�OGL�HO�D�MHOHW��
� 3DJHU�)RUPDW����0LQGHQ�HVHPpQ\KH]�

��'70)�GLJLWHW�N�OG�HO����GLJLW�D]�D]R�
QRVtWiVKR]����GLJLW� D� MHOHQW �NyGQDN�pV�
HJ\��� ��DPL�D�'70)�HW� MHO|OL��$�SDQHO�
HJ\� KtYiVUD� FVDN� HJ\� HVHPpQ\W� NpSHV�
OHNRPPXQLNiOQL�� $� IRUPiWXP� HJ\�
���+]�HV� NH]G � pV� HJ\� ����+]�HV�
ÄNLVVRII´� �NLROWy�� ÄKDQGVKDNH´�HW� LJp�
Q\HO��

� 3DJHU� )RUPDW� ��� (EEHQ� D� PyGEDQ�
DGDW�QHP�PHJ\�iW��(VHPpQ\�DONDOPiYDO�
D� SDQHO� D� SURJUDPR]RWW� WHOHIRQV]iPRW�
IHOKtYMD�� (]W� D� IRUPiWXPRW� iOWDOiEDQ�
V]HPpO\L�KtYyNKR]�KDV]QiOMiN��$]�HO �
] YHO�HOOHQWpWEHQ�LWW�QLQFV�V]�NVpJ�LQGt�
Wy�pV�NLROWy�ÄKDQGVKDNH´�UH��
0HJMHJ\]pV��1H�KDV]QiOMD�D�IRUPiWXPRW�
�����+]�HV�,'�QpO��

� 3DJHU� )RUPDW� ��� 8J\DQD]�� PLQW� D�
3DJHU����FVDN�LWW�QLQFV�V]�NVpJ�LQGtWy�pV�
NLROWy�MHOUH��
0HJMHJ\]pV��1H�KDV]QiOMD�D�IRUPiWXPRW�
�����+]�HV�,'�QpO��

�
�����-HOHQW �.yGRN�

�
$�MHOHQW �NyGRNDW�EH�NHOO�SURJUDPR]QL��KD�
D�N|]SRQW�IHO�J\HOHWUH�YDQ�N|WYH��$�NyGRN�
PLQGLJ� NpW� V]iPMHJ\HVHN� pV� OHKHWQHN�
+(;$� V]iPRN� LV�� (J\HV� NRPPXQLNiFLyV�
IRUPiWXPRN�FVDN�HJ\�GLJLWHW�LJpQ\HOQHN��
$�MHOHQW �NyGRN�OHWLOWiViKR]�>))@�HW��H]�D]�
DODSEHiOOtWiV��YDJ\�>��@�iW�NHOO�SURJUDPR]�
QL�� $� MHOHQW � NyGRN� D]� Ä$´� PHOOpNOHWEHQ�
V]HUHSHOQHN��
�
�
�
�

�
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����UpV]��/HW|OWpV�
�

�
�����/HW|OW �2SFLyN�

�
/HW|OW � 7HOHIRQV]iP� �'RZQORDGLQJ� 7HO��
1XPEHU��
5HI���>������@�
,WW�NHOO�EHSURJUDPR]QL�D�OHW|OW �V]iPtWyJpS�
WHOHIRQV]iPiW� �FVDN� DNNRU� V]�NVpJHV�� KD� D�
)HOKDV]QiOyL� +tYiV�� 3HULyGLNXV� '/6� YDJ\�
'/6�9LVV]DKtYiV�RSFLy�HQJHGpO\H]HWW���
�
3DQHO�,'�.yG��
5HI���>������@�
(]�D�QpJ\�V]iPMHJ\ �NyG�D]RQRVtWMD�D�SD�
QHOW� D� V]iPtWyJpS� IHOp�� 0LQGHQ� SDQHOQpO�
PiV� IDMWD� NyGRW� NHOO� EHiOOtWDQL�� $]�
DODSEHiOOtWiV�������
�
3DQHO�/HW|OW �$]RQRVtWy�6]iP�
5HI���>������@�
$�QpJ\MHJ\ �D]RQRVtWy�NyGRW�EH�NHOO�SURJ�
UDPR]QL�D�V]iPtWyJpSHQ�WDOiOKDWy�IiMOED�LV��
+D�D�NpW�NyG�N�O|QE|]LN��D�SDQHO�QHP�IRJ�
HQJHGQL� VHPPLO\HQ� OH�� YDJ\� IHOW|OWpVW�� $]�
DODS�pUWpN�������
�
'XSOD� +tYiV� ,G ]tWpV� �'RXEOH� &DOO�
7LPHU��
5HI���>������@�
,WW� D� NpW� KtYiV� N|]|WWL� PD[LPiOLV� LG �
iOOtWKDWy� EH�� $� EHYLKHW � pUWpNHN� ����WyO�
���� PiVRGSHUFLJ� WHUMHGQHN�� $]�
DODSEHiOOtWiV������
�
&VHQJpVHN�6]iPD��1XPEHU�RI�5LQJV��
5HI���>������@�
(EEHQ� D� SRQWEDQ� iOOtWKDWy� EH� D� FVHQJpVHN�
V]iPD�� DPLW� D� SDQHOQHN� pU]pNHOQLH� NHOO��
PLHO WW�YiODV]ROQD�D�OHW|OW �V]iPtWyJpSQHN��
$� EHYLKHW � pUWpNHN� ����W O� ���� FVHQJpVLJ�
WHUMHGQHN��$]�DODSEHiOOtWiV������
�
/HW|OW �2SFLyN��'��7RJJOH�2SWLRQV��
5HI���>������@�
$� OHW|OWpV�DODSEDQ�QLQFV�HQJHGpO\H]YH��$]�
RSFLyN�N|]|WW�D�Q\LODNNDO�OHKHW�OpSNHGQL��pV�
FVLOODJJDO�OHKHW�NL�pV�EHNDSFVROQL� NHW��

�
� '/6� (QJHGpO\H]pVH� �'/6� (QDEOHG���

+D�HQJHGpO\H]LN�D�OHW|OWpVW�D�SDQHO�Yi�
ODV]ROQL�IRJ�D�EHM|Y �KtYiVRNUD�D�EHiO�
OtWRWW� FVHQJpV� pU]pNHOpVH� XWiQ��$�SDQHO�
SURJUDPR]KDWy� D� GXSOD� KtYiV� V]HULQWL�
P N|GpVUH�LV��+D�OHWLOWMiN�D�IXQNFLyW��D�
SDQHO� QHP� IRJ� YiODV]ROQL� D� EHM|Y � Kt�
YiVRNUD��$ODSEDQ�D� IXQNFLy� OH�YDQ�WLOW�
YD��1���

� )HOKDV]QiOyL� +tYiV� �8VHU� &DOO� 8S���
+D�HQJHGLN��D� IHOKDV]QiOy�NpSHV� OHV]�D�
OHW|OW � V]iPtWyJpSSHO� IHOYHQQL� D� NDS�
FVRODWRW�� (QQHN� HJ\V]HU � PyGMD� D�
>@>�@>0HVWHU�NyG@>�@�SDUDQFV��$ODSEDQ�
D�IXQNFLy�OH�YDQ�WLOWYD��1���

� 'XSOD�+tYiV� �'RXEOH�&DOO���+D�HQJH�
GLN�D�SDQHO�D�GXSOD�KtYiV�PyGRW�N|YHWL��
(]�D�N|YHWNH] ��$�SDQHO�D]�HOV �KtYiV�
QiO�HJ\�YDJ\�NpW�FVHQJpVW�pU]pNHO��PDMG�
KD� D� SURJUDPR]RWW� LG Q� EHO�O� PHJLQW�
KtYiVW�pU]pNHO��D]RQQDO�IHOYHV]L��D]�HOV �
FVHQJpVQpO�� pV� YiODV]RO� Ui��+D� OHWLOWMiN�
D� IXQNFLyW� D� SDQHO� FVDN� D]� DGRWW� FVHQ�
JpVV]iP�XWiQ�IRJ�YiODV]ROQL��$ODSEDQ�D�
IXQNFLy�OH�YDQ�WLOWYD��

� '/6� 9LVVV]DKtYiV� �'/6� &DOOEDFN���
+D� HQJHGpO\H]LN�� D� NDSFVRODW� OpWUHM|WWH�
XWiQ� D�SDQHO� pV�D� OHW|OW � V]iPtWyJpS� LV�
YRQDODW� ERQW�� (]XWiQ� D� SDQHO� IHO� IRJMD�
KtYQL�D�OHW|OW �V]iPtWyJpSHW��$�IXQNFLy�
DODSEDQ�OH�YDQ�WLOWYD��1���
0HJMHJ\]pV��+D�W|EE�PLQW�HJ\�V]iPtWy�
JpSHW�KDV]QiOQDN�OHW|OWpVUH��H]W�D]�RSFL�
yW�QHP�WDQiFVRV�KDV]QiOQL��

� 3HULyGLNXV� '/6� �3HULRGLF� '/6��� $�
SDQHO� NpSHV� DUUD�� KRJ\� SHULRGLNXVDQ�
YHJ\H�IHO�D�NDSFVRODWRW�D�OHW|OW �V]iPt�
WyJpSSHO�� $� SURJUDPR]RWW� IHO�OHW|OWpV�
�ÄEDWFK´�IiMO��PHJW|UWpQLN�D]�DGRWW�LG �
EHQ��$������IHMH]HWEHQ�EHiOOtWRWW�LG EHQ�
IRJ� D� P YHOHW� PHJW|UWpQQL�� (]]HO� HJ\�
LG EHQ� D� V]iPtWyJpS� YiUQL� IRJMD� D� SD�
QHO� KtYiViW�� KRJ\� PHJW|UWpQMHQ� D� OH��
YDJ\� IHOW|OWpV�� $ODSEDQ� D� IXQNFLy� OH�
YDQ�WLOWYD��1���
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�
� )HOKDV]QiOy� (QJ�� '/6� �8VHU� (QDEV�

'/6���+D� HQJHGpO\H]LN�� D� IHOKDV]QiOy�
EH� WXGMD� NDSFVROQL� D� FVHQJpVpU]pNHOpVW�
��� SHUFUH�� +D� D� '/6�W� OHWLOWMiN�� H]� D�
PyGV]HU�KDWiVWDODQ��$ODSEDQ�D� IXQNFLy�
OH�YDQ�WLOWYD��1���

�
�����3HULRGLNXV�)HOKtYiV��3HULRGLF�&DOO�XS���
� �

5HI���>������@�
$� SHULRGLNXV� OHW|OWpV� LGHMpW�� YDODPLQW� NpW�
OHW|OWpV�N|]|WWL�LG WDUWDPRW�OHKHW�EHiOOtWDQL��
� 3HULRGLNXV� ÈWY�� 1DS� ����� �3HULRGLF�

7;�'D\V���$]�LVPpWO G �OHW|OWpVHN�N|�
]|WWL�LG W�OHKHW�EHiOOtWDQL��QDSRNEDQ���$�
EHiOOtWKDWy� pUWpNHN� �������� QDSLJ� WHU�
MHGQHN��$]�DODS�pUWpN������

� 3HULRGLNXV� ÈWY�� ,G � ����� �3HULRGLF�
7;� 7LPH��� %HiOOtWKDWy�� KRJ\� D� SDQHO�
PLNRU� KtYMD� IHO� D� V]iPtWyJpSHW�� $]�
DODSEHiOOtWiV��������pMIpO���

�
�����3&�/LQN�
� �

5HI���>������@�
$�3&�/LQN�NiEHO�KDV]QiODWD�HJ\V]HU �PyG�
MD�D�KHO\L� OHW|OWpVQHN��$�NiEHO�HJ\LN�YpJpW�
D� V]iPtWyJpSKH]�� D�PiVLNDW� SHGLJ� D� SDQH�
OHQ� OpY � W�VNHVRUUD� NHOO� LOOHV]WHQL�� 0LYHO�
PRGHP�QHP�V]�NVpJHV��H]pUW�D�OHW|OWpV�LGH�
MH�OHU|YLG�O��
0HJMHJ\]pV��$�3&�/LQN�KDV]QiODWD�DODWW�D�
NRPPXQLNiFLy�PHJV]DNDG��
�
�
�
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����UpV]��(VHPpQ\�1DSLUHQG�
�

�
$]� HVHPpQ\� QDSLUHQG� HJ\� RO\DQ� WXODMGRQViJ��
DPLQHN� VHJtWVpJpYHO� D� N|]SRQW� N�O|QE|] � IHO�
DGDWRNDW� NpSHV� HOOiWQL� D�PHJKDWiUR]RWW� LG EHQ��
,O\HQ� SpOGiXO� D� 3*0� NLPHQHWHN� IHOSURJUDPR�
]iVD�YDJ\�D�SDUWtFLyN�DGRWW�LG EHQ�YDOy�pOHVHGp�
VH��
�
�����'iWXP�1DSLUHQG��'DWH�6FKHGXOH��

�
5HI���>������@�
$�SDQHO�GiWXP�QDSLUHQGHW�KDV]QiO�D]�HJ\HV�
HVHPpQ\HN� LG K|]� N|WpVpQpO��gVV]HVHQ� ���
GiWXP� QDSLUHQG� YDQ�� $� QDSLUHQG� OHWLOWiVi�
KR]�PLQGHQ� HJ\HV� QDSKR]� pV� D�NL]iUW� FVR�
SRUWKR]�LV�Ä1´�W�NHOO�tUQL��
0HJMHJ\]pV��$����pV����HV�QDSLUHQG�VSHFL�
iOLV� FpOODO� D� 3&����� PRGXOKR]� WDUWR]LN��
(]]HO�NDSFVRODWEDQ�D������DV�OHtUiV�DG�E �
YHEE�LQIRUPiFLyW��
�
,QWHUYDOOXPRN�SURJUDPR]iVD�
5HI��� >������;;<<@�� DKRO� D]� ;;� D� Gi�
WXP�QDSLUHQG��������D]�<<�SHGLJ�D]�LQWHU�
YDOOXP��������
0LQGHQ� GiWXP� QDSLUHQGKH]� QpJ\� LQWHUYDO�
OXP� WDUWR]LN�� 0LQGHQ� LQWHUYDOOXP� WDUWDO�
PD]]D� D� NLKDJ\RWW� FVRSRUWRW� �KROLGD\�
JURXSV��� D]� DXWRPDWLNXV� pOHVt�
WpV�KDWiVWDODQtWiV�RSFLyNDW��YDODPLQW�D]�LG W�
pV�QDSRW��DPLKH]�D�QDSLUHQGL�SRQW�WDUWR]LN��
$]�LQWHUYDOOXPKR]�D�N|YHWNH] �SRQWRN�WDU�
WR]QDN��
�
6WDUW�,G ��6HW�6WDUW�7LPH��
$�QDSLUHQG�V]HULQWL�LQWHUYDOOXP�NH]G �LGHMH�
iOOtWKDWy� EH� �ÏÏ33��� $]� DODS� pUWpN� �����
�pMIpO��� $� EHtUKDWy� pUWpNHN� ����������LJ�
OHKHWVpJHVHN��$������EHtUiVD�QHP�DG�NH]�
GpVL�LG W��+D�HJ\�QDSLUHQGEHQ�NpW�LQWHUYDO�
OXP�V]HUHSHO�XJ\DQD]]DO�D�NH]GHWL�LG YHO��D�
QDSLUHQG�D�KRVV]DEE�LQWHUYDOOXP�YpJpW�IRJ�
MD�N|YHWQL��
�
%HIHMH]pVL�,G ��6HW�(QG�7LPH��
$� QDSLUHQG� V]HULQWL� LQWHUYDOOXP� ]iUy� LG �
SRQWMD�iOOtWKDWy�EH��ÏÏ33���$]�DODS�pUWpN��

�
�
����� �pMIpO��� $� EHtUKDWy� pUWpNHN� �����
�����LJ� OHKHWVpJHVHN��$������EHtUiVD�QHP�
DG�]iUy�LG W��
�
2SFLyN�.LYiODV]WiVD��6HOHFW�7RJJOHV��
$]� LQWHUYDOOXPRNQiO�N�O|QE|] �RSFLyN� OH�
KHWVpJHVHN�� (]HN� D� FVLOODJ� JRPEEDO� NL� pV�
EHNDSFVROKDWyN�� $ODSEDQ� D]� |VV]HV� RSFLy�
NL�YDQ�NDSFVROYD��
� 9DViUQDS�6]RPEDW��6XQGD\��

6DWXUGD\���%HiOOtWKDWy��KRJ\�D]�LQWHU�
YDOOXP�PHO\LN�QDSRQ�OHJ\HQ�DNWtY��

� .L]iUW� ���� �+ROLGD\��� ,WW� OHKHW� NLYi�
ODV]WDQL��KRJ\�D]�DGRWW�LQWHUYDOOXP�PH�
O\LN�NL]iUW�FVRSRUWRW�N|YHVVH��

� $XWR�eOHVtWpV� �$XWR�DUP��� $]� LQWHU�
YDOOXPRW� NL� OHKHW� YiODV]WDQL� EiUPHO\LN�
SDUWtFLy� pOHVtWpVpUH�� DPHO\LN� D� QDSL�
UHQGEHQ�V]HUHSHO��

� $XWR�+DWiVWDODQtWiV� �$XWR�GLVDUP���
$]� LQWHUYDOOXPRW� NL� OHKHW� YiODV]WDQL�
EiUPHO\LN� SDUWtFLy� KDWiVWDODQtWiViUD��
DPHO\LN�D�QDSLUHQGEHQ�V]HUHSHO��
0HJMHJ\]pV�� 1H� SURJUDPR]]RQ� HJ\� LQ�
WHUYDOOXPRW� HJ\V]HUUH� DXWR� pOHVtWpV� pV�
KDWiVWDODQtWiV�RSFLyUD��

�
.LPHQHW�$NWLYiOiVD��NHYHVHEE��PLQW�HJ\�
SHUFH���$FWLYDWLQJ�2XWSXWV�IRU�/HVV�WKDQ�
2QH�0LQXWH��
$� NLPHQHW� DNWLYiOiVL� LGHMpW� ������ PiVRG�
SHUFUH� OHKHW� EHiOOtWDQL��$� EHiOOtWRWW� LGHLJ� D�
NLPHQHW� DNWtY� OHV]�� +D� ���UD� SURJUDPR]�
]iN��D�NLPHQHW�D]�LQWHUYDOOXP�YpJpLJ�DNWtY�
PDUDG��7RYiEEL� LQIRUPiFLy�D������IHMH]HW�
EHQ�ROYDVKDWy���
�
.LPHQHW�$NWLYiOiVD��W|EE�PLQW�HJ\�QDS�
UD���$FWLYDWLQJ�2XWSXWV�IRU�/RQJHU�WKDQ�
2QH�'D\��
+D�D�QDSLUHQG�W~OQ\~OLN�D����yUiV�LG WDUWD�
PRQ��NpW�LQWHUYDOOXP�V]�NVpJHV��(O V]|U�NL�
NHOO�YiODV]WDQL�D]�HOV �LQWHUYDOOXP�NH]GHWpW�
pV�QDSMiW� �H]� OHV]�D�NH]G SRQW���(]XWiQ�EH�
NHOO�iOOtWDQL�D]�HOV � LQWHUYDOOXP�YpJpW��pV�D�



0$;6<6� � '6&�3&����Y�����

� � '6&�+XQJiULD�.IW��
�

���

PiVRGLN�LQWHUYDOOXP�NH]GHWL�LGHMpW�>����@�
UH�� /HJXWROVy� OpSpVNpQW� NL� NHOO� MHO|OQL� D�
PiVRGLN� LQWHUYDOOXP� ]iUy� LGHMpW�� YDODPLQW�
QDSMiW��
�
1DSLUHQG� $NWLYiOiVD� 0HJKDWiUR]RWW�
1DSRQ��$FWLYDWLQJ�6FKHGXOHV�RQ�6SHFLILF�
'D\V��
$� VSHFLiOLV� IHOKDV]QiOiVRN� N|]p� WDUWR]LN� D�
QDSLUHQG� DNWLYiOiVD� ÄNL]iUW� LG EHQ´�
�KROLGD\���(O V]|U�D]� LQWHUYDOOXP�NH]G �pV�
]iUy�LGHMpW�NHOO�EHiOOtWDQL��(]XWiQ�D�KpW�QDS�
MDLQiO�D]�Ä1´�W��D�PHJIHOHO �NL]iUW�FVRSRUW�
QiO��KROLGD\�JURXSV��SHGLJ�Ä<´�W�NHOO�EH�W�
QL�� 1RUPiOLV� HVHWEHQ� D� NL]iUW� FVRSRUWQiO� D�
QDSLUHQG� QHP� IRJ� P N|GQL�� H]pUW� NLYpWHOW�
NpSH]�H]�D�IXQNFLy��
�

�����.L]iUW�&VRSRUW��+ROLGD\�*URXSV��
�
5HI���>������@�
$� NL]iUW� FVRSRUW� RO\DQ� QDSRN� |VV]HVVpJH��
DPHO\HNHQ� D� SURJUDPR]RWW� QDSLUHQG� QHP�
IRJ�P N|GQL��gVV]HVHQ�QpJ\� LO\HQ�FVRSRUW�
OHKHWVpJHV��
$� SURJUDPR]iVKR]� NL� NHOO� YiODV]WDQL� D�
PHJIHOHO � FVRSRUWRW� �+ROLGD\� *URXS� ������
(]XWiQ� D� N|]SRQW� NpUQL� IRJMD� D� GiWXPRW�
�Ä(QWHU�'DWH´���$�GiWXPRW� �� V]iPMHJ\EHQ�
NHOO� PHJDGQL� ~J\�� PLQW� +yQDS�� 1DS�� eY�
�++11ee���$]�HOV �GiWXP�EHtUiVD�XWiQ�D�
NH]HO � VtSROQL� IRJ�� H]]HO� MHOH]YH�� KRJ\�
~MDEE�GiWXP�tUKDWy�EH��$�Q\LODNNDO�PHJWH�
NLQWKHW N�D]�HGGLJ�EHtUW�GiWXPRN��$�GiWXP�
W|UOpVpKH]� FVDN� NL� NHOO� YiODV]WDQL� D]� DGRWW�
GiWXPRW�pV�PHJ�NHOO�Q\RPQL�D�FVLOODJRW��+D�
PiU� D� NL]iUW� FVRSRUW� LGHMH� OHMiUW�� D� KR]]i�
WDUWR]y�GiWXP�DXWRPDWLNXVDQ�W|UO GLN��
0HJMHJ\]pV�� $� NL]iUW� FVRSRUW� EHiOOtWiVD�
HO WW� IHOWpWOHQ�O� V]�NVpJHV� KHO\HVHQ� EHiOOt�
WDQL�D�UHQGV]HU�yUiMiW��
�

�����1\LWiV�=iUiV�7LOWiVD�
�
5HI���>������@�
+D� D� 1\LWiV�=iUiV� 7LOWiVD� QDSLUHQG� DNWtY�
HJ\�DGRWW�SDUWtFLyQiO��DNNRU�D]�DEEDQ�D�SDU�
WtFLyEDQ� W|UWpQ � Q\LWiVRN� pV� ]iUiVRN� EHNH�
U�OQHN�D]�HVHPpQ\WiUED��GH�QHP�MXWQDN�HO�D�
IHO�J\HOHW�IHOp��&pOV]HU �H]W�D]�LG WDUWDPRW�

DUUD� D]� LG WDUWDPUD� KHO\H]QL�� DPLNRU� D�
NRPPXQLNiWRU� OHWHUKHOWVpJH� D� OHJQDJ\REE��
gVV]HVHQ� ��� 1\LWiV�=iUiV� 7LOWy� QDSLUHQG�
OHKHW VpJ� YDQ�� 0LQGHQ� LO\HQ� QDSLUHQG� Np�
SHV�DUUD��KRJ\�OHWLOWVD�D�Q\LWiV�YDJ\�D�]iUiV�
�]HQHWNyG�N�OGpVW��(J\�QDSLUHQG�QHP�WXGMD�
OHWLOWDQL� HJ\V]HUUH� D� Q\LWiVW� e6� D� ]iUiVW��
H]pUW�NpW�QDSLUHQGUH�YDQ�V]�NVpJ��$�N|YHW�
NH] �RSFLyN�OHKHWVpJHVHN��
� 1\LWiV�=iUiV� 7LOWiV� 2SFLyN� �2�&�

6XSSUHVVLRQ� 7RJJOH��� +D� KDV]QiOQL�
DNDUMD�H]W�D�IXQNFLyW��iOOtWVRQ�EH�Ä<´�W��

� 'iWXP� 1DSLUHQG� �'DWH� 6FKHGXOH���
hVVH� EH� D� QDSLUHQG� NpW� V]iPiW�� DPLW�
KDV]QiOQL�IRJ��

� 3DUWtFLy� 2SFLyN� �3DUWLWLRQ� 7RJJOHV���
$QQiO�D�SDUWtFLyQiO��DKRO�D�WLOWiVW�KDV]�
QiOMiN�Ä<´�W�NHOO�EHtUQL��
0HJMHJ\]pV�� +D� D� Q\LWiV� WLOWiVD� RSFLy�
DNWtY�� GH� ~J\� KDWiVWDODQtWMiN� D� UHQG�
V]HUW�� KRJ\�ULDV]WiV�YDQ�D�PHPyULiEDQ��
D� Q\LWiV� pV� ULDV]WiV�XWiQL�Q\LWiV� MHOHQW �
NyGRN�iWPHQQHN�D�IHO�J\HOHWUH��

�
�����eOHVtWpV�+DWiVWDODQtWiV�1DSLUHQG�
�$UP�'LVDUP�6FKHGXOHV��

�
5HI���>������@�
$� IXQNFLyW� DXWRPDWLNXV� pOHVtWpVUH�� LOOHWYH�
KDWiVWDODQtWiVUD� KDV]QiOMiN� D]� DGRWW� QDSL�
UHQGQpO�� gVV]HVHQ� ��� eOHV��+DW�� 1DSLUHQG�
YDQ��$�N|YHWNH] �RSFLyN�YDQQDN��
�
'iWXP�1DSLUHQG��'DWH�6FKHGXOH��
hVVH� EH� D� 'iWXP� 1DSLUHQG� NpWMHJ\ � V]i�
PiW�� DPLW� KDV]QiOQL� IRJ�� hVVH� EH� D� QDSL�
UHQGHW� >��@�>��@��1H�KDV]QiOMD�D� >��@�iW�pV�
D�>��@�HW��
�
3DUWtFLy�2SFLyN�
$� SDUWtFLyQiO� ><@�W� NHOO� EHtUQL�� DKRO� KDV]�
QiOMiN� D]� DXWR� pO��KDWiVWDODQtWiVW�� $� QDSL�
UHQG�SURJUDPR]iVD��
��� ËUMD� EH� D]� DXWR� pOHVtWpV�KDWiVWDODQtWiV�

LGHMpW�� XJ\DQ~J\�� PLQW� D]�
LQWHUYDOOXPiO��$�=iUy� LG W� HJ\� SHUFFHO�
D�6WDUW� LG �XWiQUD�NHOO�iOOtWDQL��3pOGiXO��
KD� D]� DXWR� pOHVtWpV�KDWiVWDODQtWiV� LGHMH�
UHJJHO���yUD��DNNRU�D�6WDUW�LG W������UD��
D�=iUy�LG W������UH�NHOO�iOOtWDQL��
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��� ËUMRQ�EH�Ä<´�W�D]RNUD�D�QDSRNUD��DKRO�D�
SDUWtFLyW�DXWR�pOHVtWLN�YDJ\�KDWiVWDODQtW�
MiN��

��� +D�QHP�DNDUMiN�DXWR�pO��KDWiVWDODQtWDQL�
D� N|]SRQWRW�� DNNRU� Ä<´�W� NHOO� tUQL� EiU�
PHO\LN�.L]iUW�&VRSRUWUD��DPHO\LNHW�N|�
YHWL�D�QDSLUHQG��

��� 9pJ�O�� NDSFVROMD� EH� D]� $XWR� eOHVtWpV�
�+DWiVWDODQtWiV� SRQWRW�� DQQDN� PHJIHOH�
O HQ��KRJ\�PHO\LNUH�YDQ�V]�NVpJ��

�
$KKR]��KRJ\�D]�DXWR�IXQNFLyN�P N|GMHQHN�
D� QDSLUHQG� V]HULQW�� D� N|YHWNH] � SRQWRNDW�
HQJHGpO\H]QL�NHOO��
� $� 'iWXP� 1DSLUHQGHW� DXWR� pOHVtWpV�

�KDWiVWDODQtWiV� IXQNFLyYDO� NHOO� HQJHGp�
O\H]QL��

� $]� Ä$XWR�$UP� �� 'LVDUP´� SDUWtFLy� RS�
FLyW�HQJHGpO\H]QL�NHOO��

� $]� Ä$XWR�$UP´� IHOKDV]QiOy� IXQNFLyW�
HQJHGpO\H]QL� NHOO�� (QQHN� D]� RSFLyQDN�
QLQFV�KDWiVD�D�Ä6FKHGXOHG�'LVDUP´�RS�
FLyUD��

� $�Ä6FKHGXOHG�$UP´�YDJ\�D�Ä6FKHGXOHG�
'LVDUP´� IHOKDV]QiOyL� IXQNFLyW� HQJHGp�
O\H]QL�NHOO��

�
�����1DSLUHQG�6]HULQWL�$06����������7�

)�VWpU]pNHO �7HV]W�
�
$]� $0/� I�VWpU]pNHO N� IRO\DPDWRVDQ� HO�
OHQ U]LN� PDJXNDW� pU]pNHQ\VpJL� V]HPSRQW�
EyO��pV�KD�HO IRUGXO�LO\HQ��KLEDNpQW�OHMHOHQ�
WLN��$�N|]SRQW�NpSHV�DUUD��KRJ\�H]W�D�WHV]�
WHW� PHJKDWiUR]RWW� LG EHQ� LV� YpJUHKDMWVD��
gVV]HVHQ����I�VW�WHV]W�QDSLUHQG�YDQ��0LQG�
HJ\LN� WHV]WHW� YDODPLO\HQ� GiWXP� QDSLUHQG�
KH]�NHOO�UHQGHOQL��$�SURJUDPR]iV�PHQHWH�D�
N|YHWNH] ��
��� 5HI���>������@��PDMG�>@�
��� $�NH]HO Q�H]�OiWKDWy��Ä6HOHFW�(QWU\�����

(QWHU�������´�� D]D]�YiODVV]D�NL�D�PHJ�
IHOHO � KHO\HW�� 0LXWiQ� NLYiODV]WRWWD��
Q\RPMD�PHJ�D�FVLOODJRW��

��� $�NH]HO Q�PRVW�H]�MHOHQLN�PHJ���Ä(QWHU�
6FK�����(QWHU������´��D]D]�YiODVV]D�NL�D�
PHJIHOHO � QDSLUHQGHW��(]� OHV]� D]� D�QD�
SLUHQG�� DPLKH]� D� WHV]WHW� UHQGHOL� �D� EH�
YLKHW � pUWpNHN� ������LJ� WHUMHGQHN� ����

$ODSEDQ�D]�|VV]HV�I�VW�WHV]WKH]����YDQ�
tUYD��D]D]�OHWLOWYD���

��� $� NH]HO � H]HN� XWiQ� ~MDEE� DGDWRW� NpU��
Ä6HOHFW� 7RJJOH� 3DUWLWLRQ� ;´�� 9iODVV]D�
NL�D�SDUWtFLyW��KDV]QiOMD�D�Q\LODNDW�PDMG�
D� FVLOODJRW� �<� YDJ\� 1��� $� NLYiODV]WRWW�
SDUWtFLyQiO�DNWLYiOyGQL�IRJ�D�I�VW�WHV]W�D�
SURJUDPR]RWW�LG EHQ��$ODSEDQ�HJ\�SDU�
WtFLy�VLQFV�NLYiODV]WYD��1���

$� GiWXP� QDSLUHQG� EHiOOtWiViQiO� D]� $0/�
I�VW� WHV]W� LGHMpW� XJ\DQ~J\� NHOO� EHSURJUD�
PR]QL�� PLQW� D]� LQWHUYDOOXPRNQiO� D� VWDUW�
LG W�� $� =iUy� LG W� HJ\� SHUFFHO� D� 6WDUW� LG �
XWiQUD�NHOO�iOOtWDQL��3pOGiXO��KD�D�I�VW� WHV]W�
LGHMH�UHJJHO���yUD��DNNRU�D�6WDUW�LG W������
UD��D�=iUy�LG W������UH�NHOO�iOOtWDQL��
0HJMHJ\]pV��$]�HJ\HV�SDUWtFLyNUD�PLQG�N��
O|Q� QDSLUHQGHW� NHOO� NLMHO|OQL��$� WHV]WHN� N|�
]|WW�PLQLPXP����SHUFHNQHN�NHOO�OHQQLH��
�
�
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����UpV]��/,1.6�.RPPXQLNiFLy�
�

�
�����/,1.6������&HOODUHQGV]HU �NRPPXQL�

NiFLy��
�
+D�/,1.6�����&HOODUHQGV]HU �.RPPXQL�
NiWRUW� KDV]QiOQDN� D� IHO�J\HOHWL� N|]SRQWWDO�
YDOy� NDSFVRODWWDUWiVUD�� D� N|YHWNH] � SRQWR�
NDW�NHOO�ILJ\HOHPEH�YHQQL��
�
/,1.6�����7HOHIRQV]iPRN���������
5HI��� >������;;@�� DKRO� D]� ;;� D� ������
�H]HN�D�WHOHIRQV]iP�����D]RQRVtWyL���
$� KiURP� WHOHIRQV]iPRW� DNNRU� KDV]QiOMiN��
KD�D�YRQDODV�WHOHIRQV]iPRN�QHP�HOpUKHW N��
$� /,1.6� �� WHOHIRQV]iP� D� YRQDODV� V]iP�
WDUWDOpNDNpQW� P N|GLN�� $� /,1.6� �� pV� D�
/,1.6���XJ\DQH]W�D�V]HUHSHW�W|OWL�EH��
0HJMHJ\]pV�� $� WiUFVDKDQJ� NHUHVpVpW� EHOH�
NHOO� LOOHV]WHQL� D� YRQDODV� WHOHIRQV]iP�HOHMp�
UH��
�
'/6�6]iPRN������
5HI���>��������@�
(]W� D� WHOHIRQV]iPRW� D� /HW|OWpVKH]� NHOO� DO�
NDOPD]QL�� KD� /,1.6����� NRPPXQLNiWRUW�
KDV]QiOMiN��
�
/,1.6�����2SFLyN�
5HI���>��������@�
� /,1.6����� (QJHG�7LOW� �(QDEOH� ��

'LVDEOH��� (QJHGpO\H]QL� NHOO�� KD�
/,1.6�����HW� KDV]QiOQDN��$ODSEDQ� OH�
YDQ�WLOWYD��1���

0HJMHJ\]pV��+D�PiU�HJ\V]HU�D�/,1.6�RS�
FLyW�HQJHGpO\H]LN��D�3*0�NLPHQHW�DXWRPD�
WLNXVDQ�/,1.6�P N|GpVUH�iOO�EH��
� /,1.6�7HV]W�$GiV��7HVW�7U����+D�HQ�

JHGLN� D� SDQHO� WHV]W� MHOHW� IRJ� N�OGHQL� D�
IHO�J\HOHWL�/,1.6�HJ\VpJQHN��$ODSEDQ�
OH�YDQ�WLOWYD��

�
,VPpWO G �/,1.6�7HV]W��7U��&\FOH��
5HI���>��������@�
,WW� OHKHW� EHiOOtWDQL� NpW� /,1.6� WHV]W� NyG�
NRPPXQLNiFLy� N|]|WWL� LG W� �QDSRNEDQ���
$ODSpUWHOPH]pV� V]HULQW� ����� GH� D� EHtUKDWy�
pUWpNHN���������LJ�WHUMHGQHN��

,VPpWO G �/,1.6�7HV]W�,GHMH��7U��&\FOH�
7LPH��
5HI���>��������@�
$� /,1.6�7HV]W� NyG� HEEHQ� D]� LG SRQWEDQ�
IRJ�iWPHQQL�D� IHO�J\HOHWL�N|]SRQW�IHOp��$]�
LG W����yUiV�IRUPiWXPEDQ�NHOO�EHYLQQL��$]�
DODSEHiOOtWiV�������D]D]�pMIpO��
�
�$� /,1.6�����W� 0DJ\DURUV]iJRQ� QHP�
KDV]QiOMiN��
�

�����/,1.6�;;;��1DJ\�+DWyWiYROViJ~�5i�
GLy�.RPPXQLNiWRU��

�
5HI���>������@�
$�N|YHWNH] �RSFLyNDW�FVDN�DNNRU�NHOO�EHiO�
OtWDQL��KD�/,1.6����������HW�KDV]QiOQDN��
� /,1.6�;;;� (QJHG�7LOW� �(QDEOH� ��

'LVDEOH��� (QJHGpO\H]QL� NHOO�� KD�
/,1.6�;;;�HW� KDV]QiOQDN�� $ODSEDQ�
OH�YDQ�WLOWYD��1���

0HJMHJ\]pV�� $� PHJIHOHO � P N|GpVKH]� HQ�
JHGpO\H]QL�NHOO�D�NRPPXQLNiFLyW��
� 5LDV]WiV�� 9LVV]DiOOiV� �$ODUP�

�5HVWRUH��� +D� HQJHGLN� D� /,1.6�����
OHN|]OL� D� ULDV]WiV�pV�YLVV]DiOOiV�HVHPp�
Q\HNHW��$ODSEDQ�OH�YDQ�WLOWYD��

� 1\LWiV�=iUiV� �2SHQ�&ORVH���+D�HQJH�
GLN� D� /,1.6����� OHN|]OL� D� Q\LWiV� pV�
]iUiV�HVHPpQ\HNHW��$ODSEDQ�OH�YDQ�WLOW�
YD��

� 0LQGHQ�0iV� �$OO�2WKHUV��� ���+D� HQ�
JHGLN� D� /,1.6����� OHN|]|O� PLQGHQ�
PiV�HVHPpQ\W��$ODSEDQ�OH�YDQ�WLOWYD��

�
�
�
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����UpV]��'LDJQRV]WL]iOiV�
�

�
�����ÈOWDOiQRV�'LDJQRV]WLND��*HQHUDO�

'LDJQRVWLFV��
�
5HI���>��@�
(]� D� IXQNFLy� FVDN� GLDJQRV]WLNDL� FpORNUD�
V]ROJiO��+D�D�UHQGV]HUEHQ�QLQFV�VHPPLO\HQ�
SUREOpPD��D�NH]HO Q�D�N|YHWNH] ��]HQHW�MH�
OHQLN� PHJ�� Ä3&��;�� 6\VWHP� 1R� )DXOWV�
)RXQG´��+D�YLV]RQW�KLEiW�WDOiO��DNNRU�H]W�tU�
MD��Ä(UURU«�0RGXOH´��$]��]HQHW�PpJ�NLH�
JpV]�O� HJ\�HJ\�NDUDNWHUUHO��$�NDUDNWHUHN�D�
KLED�WtSXViW��D�V]iPRN�SHGLJ�D�PRGXOW�MHO|�
OLN��
� (�  � NRPPXQLNiFLyV� KLED�� $� N|]SRQW�

HOYHV]WHWWH� D� NRPPXQLNiFLyW� D�PRGXO�
ODO��

� 7�  � WDPSHU�� $� PRGXORQ� OpY � WDPSHU�
]yQiW�PHJVpUWHWWpN��

� /9�  � DODFVRQ\� IHV]�OWVpJ�� $� PRGXOUD�
FVDWODNR]y�FRPEXV�QHP�Q\~MWMD�D�PHJ�
IHOHO �IHV]�OWVpJHW��

�
-HO|OpV�� � � 0RGXO��
���� � �����NpV EEL�IHOKDV]QiOiVUD�
����� /&'��;;��������
���� � �����3&�����
������ � �����3&��;;��������
������ � �����3&����������
������ � �����3&�����������
���� � �����QHP�KDV]QiOMiN�
���� � �����(VFRUW�����
������ 3&�����������
���� � �����3&�����
������ � �����3&���������
�

�����9LVV]DiOOiV�*\iUL�$GDWRNUD�
�
$]� RSFLy� FVDN� D� IHV]�OWVpJ� DOi� KHO\H]pV�
XWiQL�SiU�SHUFEHQ� OHKHWVpJHV��(QQHN�HOpUp�
VpKH]� HJ\V]HU HQ� HO� NHOO� YHQQL�� PDMG� ~MUD�
Ui�NHOO�FVDWROQL�D]�$&�W�pV�D]�DNNXPXOiWRUW��
(]HN�XWiQ�EH�NHOO� OpSQL�D]�h]HPEH�+HO\H�
] L� PyGED�� pV� UHI�>����@�W� NHOO� Q\RPQL� D�
SDQHO� ÄUHVHW´�HOpVpKH]�� (VFRUW� ����� PR�
GXOQiO� D� UHVHW� P YHOHWKH]� UHI��� >����@�DW�
NHOO�Q\RPQL��

�
*\iUL�$ODSpUWpNHN� �V]RIWYHUHV�� �)DFWRU\�
'HIDXOW��
5HI���>����@�
+D� NLYiODV]WRWWiN� D]� RSFLyW�� D� SDQHO� D� N|�
YHWNH] W�tUMD�NL��Ä&RQILUP�'HIDXOW�3UHVV�´��
$�P YHOHW�PHJHU VtWpVpKH]�Q\RPMD�PHJ�D�
FVLOODJRW�� $� FVLOODJ� JRPE� PHJQ\RPiVD�
XWiQ� D� Ä3RZHU�6\VWHP�'RZQ�DQG�5HVWDUW´�
�]HQHW� MHOHQLN� PHJ�� &VDWODNR]WDVVD� OH� D]�
DNNXPXOiWRUW� pV� D]� $&�W�� (]]HO� WXODMGRQ�
NpSSHQ� W|UOL� D�SURJUDPR]RWW� DGDWRNDW�� pV�D�
SDQHO� YLVV]DiOO� J\iUL� pUWpNHNUH�� $]� |VV]HV�
PRGXOW�~MUD�EH�NHOO�OpSWHWQL��
$0/� HV]N|]|NQpO� D� SDQHO� NXOFV� YLVV]DWpU�
>��@�UD��
�
(VFRUW�����$ODSpUWpNUH�9LVV]DiOOiV�
5HI���>����@�
+D� NLYiODV]WRWWiN� D]� RSFLyW�� D� SDQHO� D� N|�
YHWNH] W�tUMD�NL��Ä&RQILUP�'HIDXOW�3UHVV�´��
$�P YHOHW�PHJHU VtWpVpKH]�Q\RPMD�PHJ�D�
FVLOODJRW�� $� FVLOODJ� JRPE� PHJQ\RPiVD�
XWiQ�D�Ä5HVHWWLQJ������0RGXOH´��]HQHW�MH�
OHQLN�PHJ��+D� D�P YHOHW�PHJYDQ�� D�NH]H�
O Q� PHJHU VtW � �]HQHW� ROYDVKDWy�� Ä�����
'HIDXOW�LV�&RPSOHWH´��(]]HO�D]�(VFRUW�PR�
GXO�YLVV]DiOO�D�J\iUL�pUWpNHNUH��
�

�����+DUGYHU�5HVHW�
�
$]�h]HPEH�+HO\H] L�NyG�HOYHV]WpVH�HVHWpQ�
D]�HJ\HWOHQ�PHJROGiV�D�KDUGYHU�UHVHW��
0HJMHJ\]pV��+D�D]�h]HPEH�+HO\H] L�NL]i�
UiVW�HQJHGpO\H]LN��DNNRU�D�UHQGV]HUHQ�H]�D�
PyG�VHP�VHJtW��+D�ÄUHVHW´�HOLN�D�SDQHOW�pV�
D�NL]iUiV�DNWtY��QLQFV�PiV�PHJROGiV�FVDN�D�
J\iUED�YDOy�YLVV]DV]iOOtWiV��+D�D�SDQHOQDN�
QLQFV�PiV�KLEiMD�FVDN�D]�h]HPEH�+HO\H] L�
NyG�ÄHOYHV]WpVH´��DNNRU�D�'6&�V]HUYL]N|OW�
VpJHW�IRJ�IHOV]iPROQL��
�
�
�
�
�
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0HJMHJ\]pV�� 0LHO WW� ÄUHVHW´�HW� KDMWDQD�
YpJUH��D]�|VV]HV�$0/�HV]N|]W�W|U|OQL�NHOO�D�
UHQGV]HUE O��
�
$�5HVHW�P YHOHW�IRO\DPDWD��
� &VDWODNR]WDVVD� OH� D]� $&�W� pV� D]� DNNX�

PXOiWRUW��
� .|VVH�|VV]H�D�3*0��pV�=��NDSFVRNDW��

0LQGHQ�PiV�YH]HWpNHW�NL�NHOO� V]HGQL�D�
NDSFVRNEyO��

� +HO\H]]H�~MUD� IHV]�OWVpJ�DOi�D�N|]SRQ�
WRW�pV�YiUMRQ����PiVRGSHUFLJ��

� &VDWODNR]WDVVD� OH� D]� $&�W� pV� D]� DNNX�
PXOiWRUW��

� 6]�QWHVVH� PHJ� D� NDSFVRODWRW� D� 3*0��
pV� =�� N|]|WW�� +D� PLQGHQ� MyO� PHQW�� D�
N|]SRQW�YLVV]DiOOW�D�J\iUL�pUWpNHNUH��$]�
HJ\HWOHQ�NLYpWHOW� D]�HVHPpQ\WiU� MHOHQWL��
XJ\DQLV� D]� QHP� W|UO GLN��� (QQHN� N|�
YHWNH]PpQ\HNpQW� D� PRGXORNDW� LV� ~MUD�
EH�NHOO�OpSWHWQL��

� +HO\H]]H� IHV]�OWVpJ� DOi� D� SDQHOW�� (O �
V]|U� D]� DNNXPXOiWRUW� NHOO� EHN|WQL� pV�
FVDN�XWiQD�D]�$&�W��

�
�����+LEiN�0HJWHNLQWpVH�

�
$�ULDV]WyN|]SRQW�IRO\DPDWRVDQ�HOOHQ U]L�D�UHQGV]HUW��pV�KD�EiUPLO\HQ�KLEiW�pV]OHO��NLMHO]L��+D�KLED�
NHOHWNH]LN��D�Ä7URXEOH´�IpQ\�YLOiJtW�pV�D�NH]HO ����PiVRGSHUFHQNpQW�VtSRO��$�VtSROiV�PHJV] QWHWp�
VpKH]�Q\RPMD�PHJ�D���HW��$�Ä7URXEOH´�IpQ\�D�KLED�NRUULJiOiViLJ�pJYH�PDUDG��
+D� D� Ä+DQJRV�$&�+LED´� �$XGLEOH�$&�7EO�� RSFLy� HQJHGpO\H]HWW�� D� NH]HO � KDQJRV� KDQJMHO]pVVHO�
MHO]L�D]�Ä$&�+LED�.pVOHOWHWpV´��$&�)DLO�'HOD\��YpJpW��$ODSEDQ�H]�D]�RSFLy�QLQFV�HQJHGpO\H]YH��
+D� D� Ä.DSFVROW�+LED´� �/DWFKHG� 7URXEOH�� HQJHGpO\H]HWW�� pV� D� 3&������ 3&������ 3&����� YDJ\� D�
3&�����QpO�EiUPLO\HQ�$&�YDJ\�DNNX�KLED�W|UWpQLN��D�SDQHO�DGGLJ�QHP�Q\XJWi]]D�D�KLEiW��DPHGGLJ�
D�>@>�@�YHO�PHJ�QHP�WHNLQWLN��$�KLED�NLMHO]pVH�DNNRU�VHP�V] QLN�PHJ��KD�NLMDYtWMiN�D�KLEiW���+D�
QHP� HQJHGpO\H]LN� D� IXQNFLyW�� D� KLED� NLMDYtWiVDNRU� D� NLMHO]pV� D]RQQDO�PHJV] QLN��$ODSEDQ� QLQFV�
HQJHGpO\H]YH��$�OHKHWVpJHV�KLEiN�NLMHO]pVH�pV�OHtUiVD�D�N|YHWNH] �WiEOi]DWEDQ�OiWKDWy��
�

.LMHO]pV� +LED�/HtUiVD�

%DWWHU\� $�N|]SRQWKR]�FVDWODNR]WDWRWW�DNNXPXOiWRUQDN�DODFVRQ\�D�W|OW|WWVpJL�V]LQWMH��

$&�7URXEOH� +LED�D�WiSIHV]�OWVpJQpO��

$8;�6XSSO\�7URXEOH� $�N|]SRQW�$8;���6$8;��YDJ\�3*0�NLPHQHWH�W~OWHUKHOW��

7/0�7URXEOH� +LED�D�WHOHIRQYRQDOQiO�

7/0�7%/�/LQH����
+LED�D]���HV�WHOHIRQYRQDOQiO��&VDN�DNNRU�M|Q�HO ��KD�D������HV�PRGXOW�
KDV]QiOMiN����

7/0�7%/�/LQH����
+LED�D���HV�WHOHIRQYRQDOQiO��&VDN�DNNRU�M|Q�HO ��KD�D������HV�PRGXOW�KDV]�
QiOMiN����

)7&�7URXEOH�
$�N|]SRQW�QHP�WXG�NRPPXQLNiOQL�D�IHO�J\HOHWWHO��$�KLED�DNNRU�NHOHWNH]LN��
KD�D�SURJUDPR]RWW�KtYiVL�NtVpUOHW�QHP�VLNHU�O��+D�N|]EHQ�D�SDQHOQDN�VLNHU�O�
D�NDSFVRODW�OpWUHKR]iVD��D�KLED�W|UO GLN��

%HOO�&&7�7URXEOH� $�V]LUpQDiUDPN|U�Q\LWYD�YDQ��3&�����YDJ\�3&�������

)LUH�7URXEOH�

+LED�HJ\�W ]�WtSXV~�KXURNQiO��+D�D�SDQHO�HOYHV]WL�D�NDSFVRODWRW�HJ\�E YtW �
PRGXOODO��D]�|VV]HV�7 ]�%HW|UpV�WtSXV~�NLPHQHW�DNWLYiOyGLN��$�NLPHQHW�
PLQGHQ����PiVRGSHUFEHQ�HJ\V]HU�DNWLYiOyGLN��DGGLJ��DPtJ�OH�QHP�Q\RPQDN�
HJ\�ELOOHQW\ W��YDJ\�DPtJ�D�KLED�PHJ�QHP�V] QLN��

��:LUH�6PRNH� (J\�D�3&�����HQ�OpY �W ]]yQD�Q\LWRWW��

*URXQG�)DXOW� 5|YLG]iUEDQ�YDQ�D�I|OG�SRQW��(*1'��pV�D�SR]LWtY�VDURN��YDJ\�HJ\�QHP�I|OG�
SRQW~�SRQW��

:DWHUIORZ� (J\�D�3&�����HQ�OpY �ÄZDWHUIORZ´�WtSXV~�]yQD�Q\LWRWW��
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/RVV�RI�7LPH� 1LQFV�PHJIHOHO HQ�EHiOOtWYD�D]�yUD��$�KLED�D�UHVHW�P YHOHW�XWiQ�M|Q�HO ��pV�
D]�yUD�EHiOOtWiVD�XWiQ�W|UO GLN��

0RGXOH�&RP�)DXOW�
$�SDQHO�HOYHV]WHWWH�D�NRPPXQLNiFLyW�HJ\�PRGXOODO��(OOHQ UL]]H��KRJ\�D�
SDQHOKH]�FVDWODNR]WDWRWW�PRGXORN�MyO�YDQQDN�HOKHO\H]YH��

&RPEXV�/RZ�3ZU�
$�PRGXORN�QHP�NDSQDN�HOHJHQG �IHV]�OWVpJHW�D�N|]SRQWWyO��(OOHQ UL]]H�D�
&RPEXVW��

�����%DWWHU\�7%/� $�3&�����KH]�N|W|WW�DNNXPXOiWRUQDN�DODFVRQ\�D�W|OW|WWVpJL�V]LQWMH��

�����$&�7%/� $�3&�����PRGXOQDN�QLQFVHQ�KiOy]DWL�IHV]�OWVpJH��

�����$8;�7URXEOH� $�3&�����HQ�OpY �$8;�NLPHQHW�W~OWHUKHOW��

/,1.6�7URXEOH�
(J\�/,1.6�PRGXOQDN�SUREOpPiMD�YDQ��$�OHKHWVpJHV�KLEiN��$&��DNNXPXOi�
WRU��WDPSHU��KiOy]DW��

'/6�)DXOW�7%/� $�OHW|OWpVL�IRO\DPDW�N|]EHQ�KLED�W|UWpQW��

'HYLFH�)DXOW�
(J\�IHO�J\HOW�:/6�]yQD�QHP�MHOHQWNH]LN�EH��1\RPMD�PHJ�D�FVLOODJRW�D�
]yQD�D]RQRVtWiViKR]��

'HYLFH�/RZ�%DWWHU\�
(J\�:/6�]yQiQiO�DODFVRQ\�D]�DNNXPXOiWRU�W|OW|WWVpJL�V]LQW��1\RPMD�PHJ�D�
FVLOODJRW�D�]yQD�D]RQRVtWiViKR]��

'HYLFH�7DPSHU�
(J\�:/6�]yQiQiO�WDSHU�KLED�YDQ��1\RPMD�PHJ�D�FVLOODJRW�D�]yQD�D]RQRVt�
WiViKR]��

$XWRPDWLRQ�)DXOW� $]�(VFRUW�PRGXO�HOYHV]WHWWH�D�NDSFVRODWRW�D]�$XWR�.LPHQHWL�0RGXOODO��

�����%DWWHU\�7URXEOH� $�3&�����KR]�N|W|WW�DNNXPXOiWRUQDN�DODFVRQ\�D�W|OW|WWVpJL�V]LQWMH��

�����$&�7URXEOH� $�3&�����PRGXOQDN�QLQFVHQ�KiOy]DWL�IHV]�OWVpJH�

�����/RFN�7URXEOH�
$]�HJ\LN�]iUy�HV]N|]]HO�SUREOpPD�YDQ��$NNRU�IRUGXO�HO ��KD�D�]iUy�HV]N|]�
NLPHQHWH�W~OWHUKHOW��YDJ\�KLEiV��

�����$X[�7URXEOH� $�3&�����RQ�OpY �$8;�NLPHQHW�W~OWHUKHOW��

�����5GU�3Z�7%/�
$�3&������ROYDVyNLPHQHWH�W~OWHUKHOW��YDJ\�D]�ROYDVyQiO�OpY �EL]WRVtWpN�
NLPHQW��

6PRNH�/RZ�6HQV� $�:/6����I�VWpU]pNHO QHN�DODFVRQ\�D]�pU]pNHOpVL�V]LQWMH��

�����6LJQDO�7EO� $������HV�PRGXO�QHP�NpSHV�IRJDGQL�HJ\�:/6�]yQD�MHOpW��

5)�-DP�'HWHFW� $������HV�PRGXO�QHP�NpSHV�IRJDGQL�HJ\�:/6�HV]N|]�MHOpW��

�����$&�7%/� $�3&�����PRGXOQDN�QLQFVHQ�KiOy]DWL�IHV]�OWVpJH�

�����%DWWHU\�7%/� $�3&�����PRGXOKR]�N|W|WW�DNNXPXOiWRUQDN�DODFVRQ\�D�W|OW|WWVpJL�V]LQWMH��

%HOOV�6LOHQFHG� $�W ]MHO]pVW�HOKDONtWRWWiN��$�KLED�FVDN�UHVHW�P YHOHW�XWiQ�W|UO GLN��

,QVS��7HVW�$FWLYH� $�UHQGV]HU�pSSHQ�WHV]W�PyGEDQ�YDQ��

3ULQWHU�2II�/LQH� $�3&�����KR]�FVDWODNR]DWRWW�Q\RPWDWyYDO�NRPPXQLNiFLyV�KLED�YDQ��

3&������7URXEOH�
$�'9$&�YRQDO�D�IHO�J\HOHW�IHO�O�QLQFV�MHOHQ��YDJ\�D�'9$&�NRPPXQLNiFL�
yW�PHJV]DNtWRWWiN��
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�����5HQGV]HU�+LED�Ä6TXDZN´��6\VWHP�)DXOW�
6TXDZN��
�
+D�H]�D]�RSFLy�HQJHGpO\H]HWW��]yQD�WDPSHU��
]yQD� KLED� YDJ\� PRGXO� WDPSHU� HVHWpQ� D]�
|VV]HV� EHW|UpV� WtSXV~� V]LUpQD� ��PiVRGSHU�
FHQNpQW� PHJ� IRJ� V]yODOQL�� (OKDONtWDQL� HJ\�
JRPE� PHJQ\RPiViYDO� OHKHW�� $ODSEDQ�
QLQFV�HQJHGpO\H]YH��
�
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�
0HJMHJ\]pVHN�D�&RQWDFW�,'�KH]�
$�N|YHWNH] NEHQ�D�&RQWDFW�,'�MHOHQW �Ny�
GRN� OiWKDWyN��$]� HOV � GLJLW� DXWRPDWLNXVDQ�
iWPHJ\� D� IHO�J\HOHWUH�� $]� XWROVy� NpW� GLJLW�
KRUGR]]D�D�MHO� LQIRUPiFLyLW��3pOGiXO��KD�D]�
��HV�]yQD�EH�NLOpSpVL�SRQW��DNNRU�D�ULDV]WiVL�
MHOHQW � NyGRW� >��@�UH� NHOO� SURJUDPR]QL�� $�
IHO�J\HOHW�D�N|YHWNH] NHW�YHV]L��
%85*�±�(QWU\�([LW����
$]���HV�D�]yQD�ULDV]WiViW�MHO|OL��
�
�

�
0HJMHJ\]pVHN�D]�6,$�IRUPiWXPKR]�
+D�D]�6,$���$FFRXQW���RSFLyW�HQJHGpO\H�
]LN�� D� UHQGV]HU� D]RQRVtWyMiYDO� HJ\�WW� DGDW�
NRPPXQLNiFLy�LV�W|UWpQLN��$�YHY QpO�D�YHWW�
MHO�tJ\�DODNXO��
1�5L����%$�����
1 �ÒM�HVHPpQ\�
5L�� �3DUWtFLy�5pV]�D]RQRVtWy�
%$ �%HW|UpV�ULDV]WiV�
��� ���HV�]yQD�
�
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7DUWDORPMHJ\]pN�
�

��� UpV]��%HPXWDWiV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����$�GRER]RQ�NtY�OL�HOHPHNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����0 V]DNL�MHOOHP] N�pV�WXODMGRQViJRN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

���UpV]��7HOHStWpV�pV�+X]DOR]iVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����$�5HQGV]HU�PHJWHUYH]pVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����$�NDSRFVVRU�OHtUiVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����ÈUDPHU VVpJHN�9H]pUO SDQHO�pV�0RGXORN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����Ä&RPEXV´�P N|GpVH�pV�KX]DOR]iVDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����=yQD�KX]DOR]iVDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����6SHFLiOLV�=yQDKX]DOR]iV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����3URJUDPR]KDWy�.LPHQHWHN�+X]DOR]iVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����$0/�(V]N|]|N�KX]DOR]iVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����$8;�pV�6$8;��KX]DOR]iVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�����$�7HOHIRQYRQDO�EHN|WpVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�����$�6]LUpQDNLPHQHW�KX]DOR]iVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�����$�)|OGSRQW�EHN|WpVH��(*1'� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�����$�WiSIHV]�OWVpJ��$&�pV�$NNXPXOiWRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

���UpV]��3URJUDPR]iV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����$�SURJUDPR]iV�EHPXWDWiVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�����$�SURJUDPR]iV�UHIHUHQFLD��KLYDWNR]iV�V]iPRNNDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����'HFLPiOLV�DGDWRN�SURJUDPR]iVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����+H[DGHFLPiOLV�DGDWRN�SURJUDPR]iVDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����.DSFVROy�WtSXV~�SURJUDPR]iVL�RSFLyNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

���UpV]��0RGXO�EHOpSWHWpVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����%LOOHQW\ ]HW�pV�0RGXO�EHOpSWHWpVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����$�PRGXORN�W|UOpVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����$�PRGXO�HOOHQ U]pVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����$0/�HV]N|]|N�EHOpSWHWpVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

���UpV]��3DUWtFLyN�pV�=yQiNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����=yQDIHO�J\HOHW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����3DUWtFLRQiOiVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����=yQiN�SDUWtFLyKR]�UHQGHOpVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����=yQDSURJUDPR]iV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

���UpV]��%LOOHQW\ ]HW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����3DUWtFLy�ELOOHQW\ ]HW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����*OREiOLV�ELOOHQW\ ]HW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����%LOOHQW\ ]HW�LG ]tWpVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����
����%LOOHQW\ ]HW�HOV|WpWtWpVH��.\SG�%OQN� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����)LUH��W ]���$X[LOLDU\��VHJpG��pV�3DQLF�ELOOHQW\ N BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����%LOOHQW\ ]HW�.L]iUiVD��.\SG�/RFNRXW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����%LOOHQW\ ]HW�7DPSHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����)XQNFLyELOOHQW\ N�3URJUDPR]iVDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

���UpV]��h]HPEH�+HO\H] L�pV�)HOKDV]QiOyL�.yGRN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����h]HPEH�+HO\H] L�.yG��,QVWDOOHU�&RGH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����(J\pE�+R]]iIpUpVL�.yGRN��2WKHU�$FF��&RGH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
���� U�.yG��*XDUG�&RGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����+R]]iIpUpVL�.yG�2SFLyN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����+R]]iIpUpVL�6]LQWHN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

���UpV]��eOHVtWpV�pV�+DWiVWDODQtWiV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����eOHVtWpV�pV�+DWiVWDODQtWiV�2SFLyNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����$XWRPDWLNXV�eOHVtWpV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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���UpV]��%HOpSpVL�pV�.LOpSpVL�.pVOHOWHWpV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����%HOpSpVL�pV�.LOpSpVL�.pVOHOWHWpVL�,G BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
����%HOpSpVL�pV�.LOpSpVL�.pVOHOWHWpVL�2SFLyNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

����UpV]��$�5HQGV]HU�3URJUDPR]iVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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����UpV]��.RPPXQLNiFLyBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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�����.RPPXQLNiFLyV�)RUPiWXPRN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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����UpV]��/HW|OWpV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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�����1\LWiV�=iUiV�7LOWiVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
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$�'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�OPp�
Q\HN�N|]|WW�NHOHWNH]QHN��$�KLEiNUD�D�'LJLWDO�6HFXULW\�&RQWUROV�/WG��RSFLyNpQW�YiOODOMD�D�NpV]�OpN�MDYt�
WiViW� YDJ\� FVHUpMpW�� KD� D�KLEiV� WHUPpNHW�EHN�OGLN� D� MDYtWyV]ROJiODWKR]��$]� 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]iQGp�
NRV�URQJiOiVD��VHP��
$�IHQWL�JDUDQFLD�FVDN�D]�HUHGHWL�YiViUOyW�LOOHWL�PHJ��pV�PLQGHQ�MHOHQOHJL�YDJ\�M|Y EHQL�JDUDQFLDQ\LODW�
NR]DWRW��DNiU�V]yEDQ��DNiU�tUiVEDQ��DNiU�D�'LJLWDO�6HFXULW\�&RQWUROV�/WG��HJ\pE�N|WHOH]HWWVpJHLE O�IHOWp�
WHOH]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��
$�'LJLWDO�6HFXULW\�&RQWUROV�/WG��VHPPLIpOH�IHOHO VVpJHW�QHP�YiOODO�D�NpV]�OpN�KDV]QiODWiYDO�|VV]HI�J�
J � N|]YHWOHQ�� N|]YHWHWW� YDJ\� N|YHWNH]PpQ\HV� NiURNpUW�� D]� LO\HQ� HVHPpQ\HN� N|YHWNH]WpEHQ� HOPDUDGW�
SURILWpUW��LG YHV]WHVpJpUW��LOOHWYH�EiUPLIpOH��D�YiViUOyUD�Qp]YH�KiWUiQ\RV�N|YHWNH]PpQ\pUW��
�
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)LJ\HOHP��$�'LJLWDO�6HFXULW\�&RQWUROV�/WG��WDQiFVROMD��KRJ\�UHQGV]HUHV�KDMWVD�YpJUH�D�WHOMHV�UHQG�
V]HU�HOOHQ U]pVpW��$�UHQGV]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��
�
$�IRUGtWiVEyO�DGyGy�HVHWOHJHV�KLEiNpUW�IHOHO VVpJHW�QHP�YiOODOXQN��
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