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)iMONH]HOpV�KDODGyNQDN�

$]� HO ] � IHMH]HWHNEHQ�D�:LQGRZV� IiMONH]HOpVpQHN�DODSMDLW� WHNLQWHWW�N�iW�� H]� IHO�
WpWOHQ�O� V]�NVpJHV� D�:LQGRZV� UHQGV]HU� KDV]QiODWiKR]�� $� WRYiEELDNEDQ� D]RNNDO� D�
IXQNFLyNNDO� pV� EHiOOtWiVRNNDO� IRJXQN� IRJODONR]QL�� DPHO\HN� HJ\V]HU EEp�� N|QQ\HEEp�
pV�YiOWR]DWRVDEEi�WHKHWLN�PLQGHQQDSL�PXQNiQNDW�D�V]iPtWyJpSSHO��

$ONDOPD]iV�LQGtWiVD�D�GRNXPHQWXP�NLYiODV]WiViYDO�
0XQNiQN�VRUiQ�J\DNUDQ�NHOO�HJ\�PiU�HONH]GHWW�pV�NLPHQWHWW�GRNXPHQWXP�

V]HUNHV]WpVpW� IRO\WDWQXQN�� ,O\HQ� HVHWEHQ� HOHJHQG � D� 6DMiWJpSEHQ� D]� DGRWW�
GRNXPHQWXPRW�PHJNHUHVQ�QN��V�KD�D]�LNRQMiUD�NHWW W�NDWWLQWXQN�D]�HJpU�EDO�
JRPEMiYDO��HOLQGXO�D�KR]]i�WDUWR]y�DONDOPD]iV�pV�EHW|OWL�D]�DGRWW�IiMOW��

0pJ� N|QQ\HEE� D� KHO\]HW�QN�� KD� D]� DGRWW� GRNXPHQWXP� V]HUNHV]WpVpW�
ÄU|YLG�LGHMH´�IHMH]HW�N�EH��(NNRU�D�6WDUW�PHQ��/HJXWyEEL�GRNXPHQWXPRN�
SRQWMiUD� NDWWLQWYD� EHM|QQHN� D� QHPUpJ� PHQWHWW� DGDWIiMORN�� V� H]HN� N|]�O�
YiODV]WKDWXQN�� ÈEUiQNRQ� D]� $%&� QHY � V]|YHJHV� IiMO� V]HUNHV]WpVpW� IRJMXN�
IRO\WDWQL��
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3URJUDP�LQGtWiVD�IXWWDWiVVDO�
$�:LQGRZV�UHQGV]HU�W|EE�OHKHW VpJHW�LV�NtQiO�HJ\�DGRWW�SURJUDP�HOLQGt�

WiViUD�� H]HN� N|]�O� FVXSiQ� HJ\� D� SURJUDP� LQGtWiVD� D� 6WDUW� PHQ��0LQGHQ�
SURJUDP�OLVWiMiUyO��

$�:LQGRZV�UHQGV]HUEHQ�D]�DONDOPD]iVRN�iOWDOiEDQ�W|EE�IiMOEyO�iOOQDN��D�
SURJUDP� LQGtWiViKR]� H]HN� N|]�O� W|EEQ\LUH� HJ\�(;(�NLWHUMHV]WpV � IiMOW� NHOO�
EHW|OWHQ�QN��PHO\QHN� LNRQMD�D]�DONDOPD]iV�HJ\pENpQW� LV�PHJMHOHQ � LNRQMi�
QDN�IHOHO�PHJ��$]�DONDOPD]iVKR]�WDUWR]y�W|EEL�IiMOW�D�IHOKDV]QiOy�QHP�WXGMD�
HON�O|QtWHQL�� H]HNHW� D]� DGDWRNDW� D� :LQGRZV� LV� HJ\� N�O|Q� DGDWEi]LVEDQ�
�UHJLVWU\��WDUWMD�Q\LOYiQ�D�UHQGV]HU�EHiOOtWiVDLYDO�HJ\�WW��

+D� LVPHUM�N� D]� DONDOPD]iVKR]� WDUWR]y� (;(� IiMO� QHYpW�� DNNRU� D� 6WDUW�
PHQ��)XWWDWiV� SRQWMiYDO� LV� LQGtWKDWMXN� SURJUDPRW�� $� -HJ\]HWW|PE|W� SO�� D�
127(3$'�(;(�SURJUDP� MHOHQtWL�PHJ��KD�H]W�EHtUMXN�D�)XWWDWiV�SRQWKR]�
WDUWR]y�VRUED��D�SURJUDP�HOLQGXO��
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(J\� PiV� OHKHW VpJ� I OHJ� D� UpJHEEL� �D� :LQGRZV� iOWDO� QHP� UHJLV]WUiOW��
SURJUDPRN�HVHWpEHQ�KDWiVRV��PHJNHUHVV�N�D�SURJUDPKR]�WDUWR]y�(;(�IiMOW�D�
6DMiWJpSSHO��pV�RWW�NDWWLQWXQN�NHWW W�D]�LNRQMiUD��ÈEUiQNRQ�H]~WWDO�LV� �-HJ\�
]HWW|PE|W� LQGtWMXN�� PRVW� D]RQEDQ� HO EE� D� � 6DMiWJpSSHO� EHOpSW�QN� D�
&�?:,1'2:6�PDSSiED��DKRO�D�127(3$'�(;(�IiMO�WDOiOKDWy��
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3DUDQFVLNRQRN�OpWUHKR]iVD�
$�SURJUDP�LQGtWiViQDN�OHJHJ\V]HU EE�PyGMD��KD�D]�DV]WDORQ�OpWUHKR]XQN�

QHNL� HJ\�~Q��SDUDQFVLNRQW��$�SDUDQFVLNRQ� UiPXWDW�D]� IiMOUD�� KD� D�SDUDQFV�
LNRQUD�NDWWLQWXQN�NHWW W��D]�XJ\DQD]��PLQWKD�D]�iOWDOD�PHJDGRWW�IiMOW� LQGtWD�
QiQN�� $� SDUDQFVLNRQ� HO Q\H�� KRJ\� EiUKRO� OHKHW�� OpQ\HJpEHQ� D� 6WDUW� PHQ��
0LQGHQ�SURJUDP�OLVWiMD�LV�LO\HQ�SDUDQFVLNRQRN�J\ MWHPpQ\H��

3DUDQFVLNRQW�OHJHJ\V]HU EEHQ�~J\�KR]KDWMXN�OpWUH��KRJ\�
D� PHJIHOHO � SURJUDPIiMOW� WDUWDOPD]y� PDSSiED� OpS�QN� D�
6DMiWJpSSHO�� PDMG� D� SURJUDPIiMOUD� NDWWLQWXQN� D]� HJpU� MREE�
JRPEMiYDO�pV�D�KHO\L�PHQ�EHQ�D�.�OGpV�OHKHW VpJQpO�NLYi�
ODV]WMXN�D]�$V]WDO��SDUDQFVLNRQ�OpWUHKR]iVD��OHKHW VpJHW��
$� WRYiEELDNEDQ� D� -HJ\]HWW|PE� D]� $V]WDORQ� PHJMHOHQ � SDUDQFVLNRQQDO� LV�
LQGtWKDWy��$�SDUDQFVLNRQRNDW�D�EDO�DOVy�VDUNXNEDQ�OpY �Q\tOUyO� LVPHUKHWM�N�
IHO�� $� SDUDQFVLNRQW� D� V]RNiVRV� PyGRQ� �D� KHO\L� PHQ�MpE O� D]�ÈWQHYH]pV�
PHQ�SRQWRW�YiODV]WYD��QHYH]KHWM�N�iW��
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$�NHUHVpV�PHQ�SRQW�
$]�HO ] �SpOGiNEDQ�V]�NVpJ�QN�YROW�HJ\�DGRWW�IiMO�SRQWRV�QHYpUH�LOOHWYH�

KHO\pUH��,JHQ�J\DNRUL�D]RQEDQ��KRJ\�QHP�WXGMXN�KRO�YDQ�D]�DGRWW�IiMO��N�O|�
Q|VHQ�NH]G �IHOKDV]QiOyNNDO�IRUGXO�HO ��KRJ\�QHP�ILJ\HOQHN�D�PHQWpV�KHO\p�



���

QHN� SRQWRV� PHJDGiViUD�� (UUH� D� FpOUD� V]ROJiO� D� NHUHVpV� IXQNFLy�� PHO\HW� D�
6WDUW� PHQ��.HUHVpV� SRQWMiYDO� LQGtWKDWXQN� HO�� $� N|YHWNH] � OpSpVEHQ�PHJ�
NHOO�DGQL��KRJ\�PLW�NHUHV�QN��YiODVV]XN�D�'RNXPHQWXPRW�OHKHW VpJHW��

$�GiWXP�PHJDGiVD� pUWHOHPV]HU �� D�NHUHVHWW� IiMO�QHYH�HVHWpEHQ�D]RQEDQ�
HO IRUGXOKDW��KRJ\�PiU�QHP�HPOpNV]�QN�Ui�SRQWRVDQ��(EEHQ�D]�HVHWEHQ�HJ\�
WHWV] OHJHV�NDUDNWHUW�KHO\HWWHVtWKHW�QN�D�"��HJ\�NDUDNWHUVRUR]DWRW�SHGLJ�D�
�
NDUDNWHUUHO�� (� NpW� NDUDNWHUW� MRNHU� NDUDNWHUHNQHN� QHYH]]�N�� 3pOGiXO� D�
0262��0$6$��0262'$��026�� V]DYDN� HVHWpEHQ� D�026"� MHOHQWKHWL� D�
0262� pV� D�026�� V]DYDNDW�� PtJ� D�026
� D�0262��0262'$��026��
V]DYDNDW��$�0HKHW�JRPEUD�NDWWLQWiV�XWiQ�D]�HUHGPpQ\OLVWiW�D�SiUEHV]pGSD�
QHO�MREE�ROGDOL�UpV]pQ�NDSMXN�PHJ��)RQWRV��KRJ\�D�NHUHVpVQpO�D�NLWHUMHV]WpVW�
LV�PHJ�NHOO�DGQXQN��WHUPpV]HWHVHQ�KHO\HWWHVtWKHWM�N�D��
�NRPELQiFLyYDO���
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9iOWiV�D�IXWy�SURJUDPRN�N|]|WW�
$�:LQGRZV� UHQGV]HUpEHQ� J\DNRUL�� KRJ\�HJ\V]HUUH� W|EE�SURJUDPRW� IXW�

WDWXQN��$�IXWy�DONDOPD]iVRN��D�WDV]NRN�N|]|WWL�YiOWiV�LO\HQNRU�D�7iOFD�VHJtW�
VpJpYHO�W|UWpQLN��

3pOGDNpQW�LQGtWVXN�HO�6WDUW�PHQ�E O�D�6]iPROyJpSHW�pV�D�-HJ\]HWW|PE|W��
)LJ\HOM�N�PHJ��KRJ\�D�WiOFiQ�PLQGNpW�SURJUDP�LNRQMD�PHJMHOHQLN��

+D� W|EE� SURJUDPRW� IXWWDWXQN�� D]RN� OLVWiMiW� D� WiOFiQ� PLQGLJ� PHJWHNLQW�
KHWM�N��$�WiOFiQ�OpY �LNRQRNUD�NDWWLQWYD��D�NLYiODV]WRWW�SURJUDP�NHU�O�IHO�OUH��
D]D]� D]� � DEODND� YiOLN� DNWtYYi�� $� :LQGRZV� UHQGV]HUEHQ� D]W� D]� DEODNRW��
DPHO\EHQ� GROJR]XQN�� DNWtY� DEODNQDN� QHYH]]�N�� (J\V]HUUH� FVDN� HJ\� DEODN�
OHKHW�DNWtY��

$� IXWy� SURJUDPRN� N|]|WWL� J\RUV� YiOWiV� HV]N|]H� D]� $/7�7$%�
ELOOHQ\W\ NRPELQiFLy��(]�D]W�MHOHQWL��KRJ\�D�EDO�ROGDOL�$/7�JRPE�IRO\DPD�
WRV�Q\RPiVD�PHOOHWW�D�7$%�JRPE�Q\RPRJDWiViYDO�YiODV]WKDWy�NL�D]�D�SURJ�
UDPDEODN��DPHOO\HO�D�PXQNiQNDW�IRO\WDWQL�V]HUHWQpQN��
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3URJUDP�EH]iUiVD�
(J\� SURJUDPRW� iOWDOiEDQ� D� SURJUDPDEODN� PHJIHOHO � UHQGV]HULNRQMiYDO�

V]RNWXQN�EH]iUQL��9DQQDN�D]RQEDQ�HVHWHN��DPLNRU�H]�D�PyGV]HU�QHP�DONDO�
PD]KDWy��

+D�D�SURJUDPDEODN�UHQGV]HULNRQMDL�YDODPL�PLDWW�QHP�pUKHW N�HO��NHUHV�
V�N� PHJ� D� WiOFiQ� D� SURJUDP� LNRQMiW� pV� NDWWLQWVXQN� Ui� D]� HJpU� MREE� ROGDOL�
JRPEMiYDO��$�PHJMHOHQ �KHO\L�PHQ��%H]iUiV�JRPEMiYDO�D�SURJUDP�iOWDOi�
EDQ�EH]iUKDWy��

+D�YDODPLO\HQ�KDUGYHU�YDJ\�V]RIWYHU�KLED�PLDWW�D�SURJUDP�YpJNpSS�HOpU�
KHWHWOHQQp�YiOLN��EH]iUiVD�D�)HODGDWNH]HO YHO�ROGKDWy�PHJ��(KKH]�Q\RPMXN�
OD� &75/�$/7�'HOHWH� ELOOHQW\ NRPELQiFLyW�� pV� D� PHJMHOHQ � DEODNEDQ� D]�
$ONDOPD]iVRN�I�O|Q�YiODVV]XN�NL�D�EH]iUDQGy�SURJUDPRW��PDMG�NDWWLQWVXQN�
D�)HODGDW�EHIHMH]pVH�JRPEUD��
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$]�DNWtY�DEODN�J\RUV�EH]iUiViW�WHV]L�OHKHW Yp�H]HQNtY�O�D]�$/7�)��ELO�
OHQW\ NRPELQiFLy��

$�:LQGRZV�EH]iUiVD�
0XQNiQN�YpJpQ�D�:LQGRZV�UHQGV]HUpW�V]DEiO\RVDQ�OH�NHOO�iOOtWDQL��D�JpS�

FVDN�H]XWiQ�NDSFVROKDWy�NL��$�:LQGRZV�V]DEiO\WDODQ�OHiOOtWiVD�DGDWYHV]WpV�
VHO��YDJ\�D�:LQGRZV�UHQGV]HU�VpU�OpVpYHO�MiUKDW��

$�NLOpSpVKH]�YiODVV]XN�D�6WDUW�PHQ�EHQ�D�/HiOOtWiV� OHKHW VpJHW��(NNRU�
iOWDOiEDQ�D�N|YHWNH] � OHKHW VpJHLQN�YDQQDN��GH�D� V]iPtWyJpS�EHiOOtWiVDLWyO�
I�JJ HQ�W|EE�YDJ\�NHYHVHEE�RSFLy�LV�PHJMHOHQKHW���

+LEHUQiOiV��$�JpS�D]�DNWXiOLV�iOODSRWRW�OHPH]UH�PHQWL��tJ\�D�JpS�EL]WRQ�
ViJRVDQ�NLNDSFVROKDWy��$�N|YHWNH] �LQGtWiVNRU�D]�DNWXiOLV�iOODSRW�YLVV]DiOO��
PXQNiQNDW�RQQDQ�IRO\WDWKDWMXN��DKRO�EHIHMH]W�N��(O Q\H��KRJ\�D�JpS�OpQ\H�
JHVHQ�J\RUVDEEDQ�LQGXO��

.LNDSFVROiV��$�:LQGRZV�HOPHQWL�EHiOOtWiVDLQNDW�pV�NLOpS�D�UHQGV]HUE O��
$�OHJW|EE�PRGHUQ�DODSODS�HVHWpEHQ�D�JpSHW�LV�NLNDSFVROMD��
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ÒMUDLQGtWiV��$�JpSHW�OHiOOtWMD�pV�~MUDLQGtWMD��) OHJ�SURJUDPRN�WHOHStWpVp�
QpO�YDQ�Ui�V]�NVpJ�QN��XJ\DQLV�D�:LQGRZV�LQGXOiVNRU�YHV]L� ILJ\HOHPEH�D]�
~M�EHiOOtWiVRNDW��

�

)HODGDWRN�

����� ,QGtWVXN�HO�D�6]iPROyJpSHW�PLQGHQ�WDQXOW�PyGRQ��+R]]XQN�OpWUH�QHNL�
SDUDQFVLNRQW�LV�D]�$V]WDORQ��

����� ,QGtWVXN�HO�D�6]iPROyJpSHW�pV�D�-HJ\]HWW|PE|W��pV�J\DNRUROMXN�D�NpW�
WDV]N�N|]|WWL�YiOWiVW��

����� .HUHVV�N�PHJ�D]RNDW�D�IiMORNDW��DPHO\HN��
D��$9,�NLWHUMHV]WpV HN��
E��QHYpEHQ�V]HUHSHO�D�ZLQ�V]yW|UHGpN��
F��&�EHW YHO�NH]G GQHN���EHW �KRVV]~�D�QHY�N�pV�D�NLWHUMHV]WpV�N�(;(��


