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7XOHQHYDOW ULLJLYDUDVHDGXVH � �� O}LNH � SXQNWLVW �� MD bUL�KLQJX S}KLNLUMD SXQNWLVW ����� RQ
bUL�KLQJXO NXL ULLJL lUL�KLQJXO NRKXVWXV UDNHQGDGD lUL�KLQJX MXKWLPLVHO &*3�G QLQJ NLUMHOGDGD VHOOH
MlUJLPLVW�PDMDQGXVDDVWD�DUXDQGH�NRRVVHLVXV�

&*3 NRKDVHOW RQ VHDONLUMHOGDWXG S}KLP}WWHG HPLWHQGLOH WlLWPLVHNV VRRYLWXVOLNXG QLQJ LJD HPLWHQW
RWVXVWDE LVH� NDV WD Y}WDE QHHG S}KLP}WWHG HQGD MXKWLPLVH NRUUDOGDPLVH DOXVHNV Y}L PLWWH� (PLWHQW
NLUMHOGDE ³WlLGDQ Y}L VHOJLWDQ´ S}KLP}WWH NRKDVHOW HPLWHQGL MXKWLPLVWDYDVLG &*3 DUXDQGHV QLQJ
NLQQLWDE� NDV WD MlUJLE &*3�G Y}L PLWWH� .XL HPLWHQW HL MlUJL &*3�G� HVLWDE WD DUXDQGHV PLWWHMlUJLPLVH
S}KMXVHG�

7XOHQHYDOW DVMDROXVW� HW bUL�KLQJXO RQ �NV RVDQLN �(HVWL 9DEDULLN�� NXLG &*3 RQ MlUJLPLVHNV HHON}LJH
lUL�KLQJXOH� PLOOH DNWVLDG RQ Y}HWXG NDXSOHPLVHOH E|UVLO� VLLV PLWPHG &*3 VlWWHG RQ MRKWXYDOW
bUL�KLQJX VXKWHV NRKDOGDPDWXG Y}L ROHNV QHQGH NRKDOGDPLQH HEDP}LVWOLN QLQJ NXOXNDV� .lHVROHY
DUXDQQH NLUMHOGDE bUL�KLQJX MXKWLPLVW QLQJ &*3 MlUJLPLVW MXKWLPLVHV �����D PDMDQGXVDDVWDO� MlUJLGHV
&*3�VWUXNWXXUL�

�� hOGNRRVROHN
����$NWVLRQlULGH�}LJXVWH�WHRVWDPLQH

bUL�KLQJ MlUJLE &*3�V VLVDOGXYDLG DNWVLRQlULGH�RVDQLNH }LJXVWH WHRVWDPLVH MD QHQGH WDJDPLVH
S}KLP}WWHLG�
bUL�KLQJX N}UJHLPDNV MXKWLPLVRUJDQLNV RQ RVDQLNH NRRVROHN� bUL�KLQJX DLQXRVDQLNXNV RQ (HVWL
9DEDULLN� PLOOH RVDQLNX}LJXVL ULLJLYDUD YDOLWVHPD YROLWDWXG DVXWXVHQD WHRVWDE 0DMDQGXV� MD
.RPPXQLNDWVLRRQLPLQLVWHHULXP��PLOOH�HVLQGDMDNV�RVDQLNH�NRRVROHNXO�RQ�PDMDQGXV��MD�WDULVWXPLQLVWHU�

7XOHQHYDOW DVMDROXVW� HW bUL�KLQJXO RQ �NV RVDQLN� VLLV bUL�KLQJ HL MlUJL HJD VDDJL MlUJLGD &*3�G RVDV�
PLV NlVLWOHE QQ NRQWUROOLYDW DNWVLRQlUL�RVDQLNNX Y}L DNWVLRQlULGH�RVDQLNH HEDY}UGVH NRKWOHPLVH
lUDKRLGPLVW�
bUL�KLQJ�MlUJLE�596���V�����WHDEH�YDKHWDPLQH��VlWHVWDWXW�

����hOGNRRVROHNX�NRNNXNXWVXPLQH�MD�DYDOGDWDY�WHDYH
bUL�KLQJ MlUJLE &*3�V VLVDOGXYDLG RVDQLNH NRRVROHNX NRNNXNXWVXPLVH MD DYDOGDWDYD WHDEH
S}KLP}WWHLG�

7XOHQHYDOW DVMDROXVW� HW bUL�KLQJXO RQ �NV RVDQLN� VLLV bUL�KLQJ HL MlUJL &*3�G RVDV� PLV QlHE HWWH
NRRVROHNX�WHDWH��NRRVROHNX�SlHYDNRUUD�MD�VHOOHJD�VHRQGXYD�WHDEH�DYDOGDPLVH�SlHYDOHKHV�QLQJ�YHHELV�

bUL�KLQJ MlUJLE QLL �OGNRRVROHNXWH NRNNXNXWVXPLVHO NXL ND QHQGH OlELYLLPLVHO 0DMDQGXV� MD
.RPPXQLNDWVLRRQLPLQLVWHHULXPL YDOLWVHPLVHO ROHYDWH ULLJL HQDPXVRVDOXVHJD lUL�KLQJXWH
�OGNRRVROHNXWH�W||NRUGD��bUL�KLQJ�MlUJLE�596���V�����WHDEH�YDKHWDPLQH��VlWHVWDWXW�

����hOGNRRVROHNX�OlELYLLPLQH
bUL�KLQJ��MlUJLE�&*3�V�VLVDOGXYDLG�RVDQLNH�NRRVROHNX�OlELYLLPLVH�S}KLP}WWHLG�

7XOHQHYDOW DVMDROXVW� HW bUL�KLQJXO RQ �NV RVDQLN� VLLV bUL�KLQJ HL MlUJL &*3�G RVDV� PLV QlHE HWWH
NRRVROHNXWH�MlOJLPLVH�VLGHYDKHQGL�NDXGX��QW�LQWHUQHW��



bUL�KLQJX RVDQLNH NRUUDOLQH NRRVROHN WRLPXE �NV NRUG DDVWDV� 0XXGHO MXKWXGHO YRUPLVWDWDNVH
DLQXRVDQLNX RWVXV YDVWDYDOW lULVHDGXVWLNX Q}XHWHOH NLUMDOLNXOW� ,VLNXWH RVDOHPLVH SXKXO NRRVROHNXO �QW
DXGLLWRU��OlKWXWDNVH�lULVHDGXVWLNX�Q}XHWHVW�

�� -XKDWXV
����hOHVDQGHG

bUL�KLQJ�MlUJLE�&*3V�VLVDOGXYDLG�MXKDWXVH��OHVDQQHWH�WlLWPLVH�MD�NYDOLWHHGL�S}KLP}WWHLG�

����.RRVVHLV�MD�WDVX
bUL�KLQJ�MlUJLE�&*3�V�VLVDOGXYDLG�MXKDWXVH�NRRVVHLVX�MD�WDVX�S}KLP}WWHLG�

bUL�KLQJX MXKDWXVH OLLNPHWHNV RQ (UJR %OXPIHOGW MD 7}QLV 7DPPH� 7XOHQHYDOW DVMDROXVW� HW bUL�KLQJXO
RQ NDNV MXKDWXVH OLLJHW� PLOOLVHO MXKXO HL QlH lULVHDGXVWLN HWWH NRKXVWXVW YDOLGD MXKDWXVH HVLPHHVW� VLLV
bUL�KLQJ�HL�MlUJL�&*3�G�RVDV��PLV�QlHE�HWWH�MXKDWXVH�HVLPHKH�YDOLPLVH�

7XOHQHYDOW DVMDROXVW� bUL�KLQJXV SXXGXYDG SLNDDMDOLVHG SUHHPLDV�VWHHPLG� VLLV bUL�KLQJ HL MlUJL
&*3�G RVDV� PLV NlVLWOHE SUHHPLDV�VWHHPH� DNWVLDRSWVLRRQH� ODKNXPLVK�YLWLVL� MQH QLQJ QHQGH
NRKDOGXPLVH�S}KLP}WWHLG�

bUL�KLQJX MXKDWXVH OLLNPHWH WDVXG ����� DDVWDO ROL �� ��� HXURW �EUXWR�� bUL�KLQJ DYDOGDE QLPHWDWXG
WDVXGH VXXUXVHG ND RPD YHHELOHKHO Q}XNRJX DUXDQGH RVDQD� bUL�KLQJ MlUJLE 596 ��V �� �Q}XGHG
MXKWRUJDQL�OLLNPH�NDQGLGDDWLGHOH�����V�����MXKDWXVH�OLLNPH�WDVXVWDPLQH��VlWHVWDWXW�

����+XYLGH�NRQIOLNW
bUL�KLQJ MlUJLE &*3�V VLVDOGXYDLG MXKDWXVH OLLNPHWH KXYLGH NRQIOLNWL YlOWLPLVH NRKXVWXVL MD
S}KLP}WWHLG�
6HRWXG�RVDSRROWHJD�WHKLQJXG�RQ�NDMDVWDWXG�bUL�KLQJX�PDMDQGXVDDVWD�DUXDQGHV�

bUL�KLQJ MlUJLE VLVHPLVW UHJXODWVLRRQL NRUUXSWVLRRQLRKX HQQHWDPLVHNV � NRUUXSWVLRRQLRKWX HQQHWDYDWH
PHHWPHWH�UDNHQGDPLVH�NRUG�±�PLV�RQ�DYDOGDWXG�bUL�KLQJX�YHHELOHKHO�

bUL�KLQJ RQ 596 � �� DOXVHO VLVHDXGLWLNRKXVODQH� MlUJLGHV YDVWDYDLG Q}XGHLG QLQJ VLVHDXGLWL
S}KLPllUXVW��PLV�RQ�DYDOGDWXG�bUL�KLQJX�YHHELOHKHO�

�� 1}XNRJX
����hOHVDQGHG

bUL�KLQJ�MlUJLE�&*3�V�VLVDOGXYDLG�Q}XNRJX��OHVDQQHWH�WlLWPLVH�MD�NYDOLWHHGL�S}KLP}WWHLG�

bUL�KLQJX WHJHYXVW SODQHHULE� MXKWLPLVW NRUUDOGDE QLQJ WHRVWDE MlUHOHYDOYHW MXKDWXVH WHJHYXVH �OH
NROPHOLLNPHOLQH�Q}XNRJX�

bUL�KLQJX Q}XNRJX SRROW SROH NRPLWHHVLG �DXGLWNRPLWHH� WDVXVWDPLVNRPLWHH MPW� PRRGXVWDWXG�
bUL�KLQJ�MlUJLE�596���V�����NRKXVWXVHG�Q}XNRJX�OLLNPHQD��VlWHVWDWXW�

����.RRVVHLV�MD�WDVX
bUL�KLQJ�MlUJLE�&*3�V�VLVDOGXYDLG�Q}XNRJX�NRRVVHLVX�MD�WDVX�S}KLP}WWHLG�
bUL�KLQJX�Q}XNRJX�OLLNPHG�

� NXQL�������������0DLJL�3lUQLN�3HUQLN��HVLPHHV���.DWULQ�$QGUH�MD�.DXSR�5DDJ�
� DODWHV�������������0DLJL�3lUQLN�3HUQLN��HVLPHHV���5DRXO�/lWWHPlH�MD�$YH�+HQEHUJ�

bUL�KLQJX Q}XNRJX OLLNPHWH WDVXG ����� DDVWDO ROLG MlUJPLVHG� .DXSR 5DDJ � ��� HXURW� .DWULQ $QGUH
����� HXURW� $YH +HQEHUJ ����� HXURW� 5DRXO /lWWHPlH ����� HXURW MD 0DLJL 3lUQLN�3HUQLN �Q}XNRJX
HVLPHHV�������HXURW��bUL�KLQJ�DYDOGDE�QLPHWDWXG�WDVXGH�VXXUXVHG�ND�RPD�YHHELOHKHO�

bUL�KLQJ MlUJLE 596 ��V �� �Q}XGHG MXKWRUJDQL OLLNPH NDQGLGDDWLGHOH�� ��V �� �Q}XNRJX OLLNPH



YDOLPLQH MD WDJDVLNXWVXPLQH�� ��V �� �DQGPHWH HVLWDPLQH Q}XNRJX OLLNPH NDQGLGDDWLGH SRROW� MD ��V ��
�Q}XNRJX�OLLNPH�WDVXVWDPLQH��VlWHVWDWXW�

����+XYLGH�NRQIOLNW
bUL�KLQJ MlUJLE &*3�V VLVDOGXYDLG Q}XNRJX OLLNPHWH KXYLGH NRQIOLNWL YlOWLPLVH NRKXVWXVL MD
S}KLP}WWHLG�
6HRWXG�RVDSRROWHJD�WHKLQJXG�RQ�NDMDVWDWXG�bUL�KLQJX�PDMDQGXVDDVWD�DUXDQGHV�

bUL�KLQJ MlUJLE VLVHPLVW UHJXODWVLRRQL NRUUXSWVLRRQLRQX HQQHWDPLVHNV � NRUUXSWVLRRQLRKWX HQQHWDYDWH
PHHWPHWH�UDNHQGDPLVH�NRUG�±�PLV�RQ�DYDOGDWXG�bUL�KLQJX�YHHELOHKHO�

bUL�KLQJ RQ 596 � �� DOXVHO VLVHDXGLWLNRKXVODQH� MlUJLGHV YDVWDYDLG Q}XGHLG QLQJ VLVHDXGLWL
S}KLPllUXVW��PLV�RQ�DYDOGDWXG�bUL�KLQJX�YHHELOHKHO�

�� -XKDWXVH�MD�Q}XNRJX�NRRVW||
bUL�KLQJ�MlUJLE�&*3�V�VLVDOGXYDLG�MXKDWXVH�MD�Q}XNRJX�NRRVW||�S}KLP}WWHLG�

�� 7HDEH�DYDOGDPLQH
bUL�KLQJ�MlUJLE�&*3�V�VLVDOGXYDLG�WHDEH�DYDOGDPLVH�S}KLP}WWHLG�

7XOHQHYDOW DVMDROXVW� HW bUL�KLQJXO RQ �NV RVDQLN� VLLV bUL�KLQJ HL MlUJL &*3�G RVDV� PLV QlHE
DNWVLRQlULGH WHDYLWDPLVH YlKHPDOW � DNWVLRQlUL ROHPDVROXO� �OGNRRVROHNX WRLPXPLVW SXXGXWDYD WHDEH
DYDOGDPLVW�QLQJ�DNWVLRQlULGHYDKHOLVWH�NRNNXOHSHWH�DYDOGDPLVW�YHHELOHKHO�

7XOHQHYDOW DVMDROXVW� HW bUL�KLQJ HL ROH E|UVL�KLQJ� VLLV bUL�KLQJ HL MlUJL &*3�G RVDV� PLV QlHE HWWH QQ
ILQDQWVNDOHQGUL MD VHOOHJD VHRQGXYDG NRKXVWXVHG� ILQDQWVDQDO��WLNX WHDYLWDPLVH� DQDO��WLNXWHJD
DQGPHYDKHWDPLVH�

bUL�KLQJ MlUJLE WHDEH DYDOGDPLVHO 596 ��V �� VlWHVWDWXW� bUL�KLQJX YHHELOHKHO RQ NDMDVWDWXG RPDQLNX
RRWXVHG��PLV�VLVDOGDYDG�PXX�KXOJDV�bUL�KLQJX��OGLVL�VWUDWHHJLDVXXQGL�

�� )LQDQWVDUXDQGOXV�MD�DXGLWHHULPLQH
����$UXDQGOXV

bUL�KLQJ�MlUJLE�&*3�V�VLVDOGXYDLG�DUXDQGOXVH�S}KLP}WWHLG�MD�Q}XGHLG�

bUL�KLQJ�MlUJLE�596������MM�VLVDOGXYDLG�DUXDQGOXVH�MD�NRQWUROOL�Q}XGHLG�
bUL�KLQJ NRRVWDE ILQDQWVDUXDQGHG NRRVN}ODV UDKYXVYDKHOLVH ILQDQWVDUXDQGOXVH VWDQGDUGLJD �,)56�
QDJX�QHHG�RQ�YDVWX�Y}HWXG�(XURRSD�/LLGXV�

����$XGLLWRUL�YDOLPLQH�MD�UDDPDWXSLGDPLVH�DDVWDDUXDQGH�DXGLWHHULPLQH
bUL�KLQJ MlUJLE &*3�V VLVDOGXYDLG DXGLLWRUL YDOLPLVH MD UDDPDWXSLGDPLVH DDVWDDUXDQGH DXGLWHHULPLVH
S}KLP}WWHLG�MD�Q}XGHLG�

$UYHVWDGHV UDKYXVYDKHOLVH DXGLLWRUE�URR 'HORLWWH SRROW UDNHQGDWDYD DXGLLWRUOHSLQJX YRUPL
�HULWLQJLPXVL�MD��OGWLQJLPXVL���HL�MlUJL�bUL�KLQJ�&*3�G�SXQNWLGH��������������MD�������RVDV�

7XOHQHYDOW DVMDROXVW� HW bUL�KLQJ HL ROH DUYHOGXVV�VWHHPL NRUUDOGDMD� (HVWL YllUWSDEHULWH UHJLVWUL SLGDMD�
IRQGLYDOLWVHMD� LQYHVWHHULPLVIRQG� LQYHVWHHULPLV�KLQJ� NUHGLLGLDVXWXV� NLQGOXVWXVDQGMD�
NLQGOXVWXVPDDNOHU� UHJXOHHULWXG YllUWSDEHULWXUXOH NDXSOHPLVHNV Y}HWXG YllUWSDEHULWH HPLWHQW MD
UHJXOHHULWXG YllUWSDEHULWXUX NRUUDOGDMD� VLLV bUL�KLQJ HL MlUJL &*3�G RVDV� PLV QlHE HWWH Ä5LLNOLNX
ILQDQWVMlUHOHYDOYH�WHDWXG�VXEMHNWLGH�DXGLLWRULWH�URWDWVLRRQL³�MXKHQGL�NRKDOGDPLVH�

bUL�KLQJ�MlUJLE�596������MM�VLVDOGXYDLG�DUXDQGOXVH�MD�NRQWUROOL�Q}XGHLG�
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