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Episodes of severe drought which have had important impacts at the national level occurred at least in 1972, 1977, 1991, 1997 

and 2003. 
2 

Significant floods occurred in 1988 (Hurricane Joana; Bluefields), 1991 (El Rama), 1993 (tropical storms Pert and Bret), 1995 

(torrential rains), and 2008 (Tropical Storm Alma). Catastrophic landslides and torrential flows (lahares) have also been recorded, 

such as in Posoltega (Casita Volcano) during Hurricane Mitch (1998), which struck Central America, leaving a wake of 

destruction. 
3
 Aguilar, E., et al., 2005: Changes in precipitation and temperatures in Central America and Northern South America, 1961-2003 
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 In Nahual the term means “river of many fish” - an indication of the abundance that characterized this watershed in earlier 

times. 
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2+*=*g$(!09!%!)%//!4&!4&3$+&%34*&%/!1*))$$!2+41$-!C#41#!/$(!3*!3#$!$=4134*&!*)!3#*.-%&(-!*)!-,%//!

)%+,$+-!%&(!+.+%/!C*+g$+-!%&(!%!2+*/*&<$(!(+*.<#3!4&!3#$!C$-3$+&!2%+3!*)!3#$!1*.&3+9m+%4-$(!

3#$! 3#+$%3! *)! /*1%/4f$(! )%,4&$-! %&(! .&($+/4&$(! 3#$! .+<$&19! *)! )4&(4&<! C%9-! 3*! +$(.1$! 3#$!

=./&$+%04/439!*)!+.+%/!1*,,.&434$-:!

>=*;".-)",,",*.)#*"++(1&,*')*'),&'&$&'().0*%.A.%'&3*.)#*%((1#').&'()*

T&)*+3.&%3$/9A!&%34*&%/! 4&-343.34*&-!/%1g$(!3#$!1%2%1439!%&(!1**+(4&%34*&!&$$($(!3*!3%1g/$!3#$!

1#%//$&<$:!L*=$+&,$&3!4&-343.34*&-A!1+422/$(!(.+4&<!3#$!,%1+*$1*&*,41!1+4-4-!*)!3#$!F`GO-!C%+A!
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C$+$! ).+3#$+! C$%g$&$(! 09! 3#$! ]&3$+&%34*&%/! K*&$3%+9! 6.&(o-! 4&-4-3$&1$! *&! +$(.14&<! 2.0/41!

-2$&(4&<!(.+4&<!3#$!/*&<!&$<*34%34*&-!3*!*03%4&!%!+$,4--4*&!*)!3#$!#.<$!$'3$+&%/!($03A!09!3#$!

2+4=%34f%34*&!*)!,%&9!2.0/41!-$+=41$-!%&(!09!3#$!2+4*+439!<4=$&!3*!-$+=414&<!%!&$C!4&3$+&%/!($03!

<$&$+%3$(!C#$&! 3#$! -3%3$! <.%+%&3$$(! ($2*-43-! 3#+$%3$&$(! 09! -$=$+%/! &%34*&%/! 0%&g! )%4/.+$-:!

[&$! 1*&-$D.$&1$! C%-! 3#%3! 3#$! %<$&14$-! +$-2*&-40/$! )*+! +.+%/! ($=$/*2,$&3A! 3#$!K4&4-3+9! *)!

5<+41./3.+$A! ^4=$-3*1g! %&(! 6*+$-3+9! @K5L6[ZBA! 3#$! Z.+%/! Q$=$/*2,$&3! ]&-343.3$! @]QZBA! 3#$!

]&-343.3$! *)! 5<+41./3.+%/! "$1#&*/*<9! @]I"5B! %&(! 3#$! I%34*&%/! 6*+$-3+9! ]&-343.3$! @]I56[ZBm%-!

C$//! %-! 3#$! K4&4-3+9! *)! X&=4+*&,$&3! %&(! I%3.+%/! Z$-*.+1$-! @K5ZXI5B! %&(! 3#$! I41%+%<.%&!

]&-343.3$!*)!"$++43*+4%/!83.(4$-!@]IX"XZBm0$1%,$!#4<#/9!($2$&($&3!*&!4&3$+&%34*&%/!%4(!).&(-:!

[&$! 2+*(.13! *)! 3#$! 2+*/*&<$(! &$$(! 3*! ($2$&(! *&! (*&*+! %<$&14$-! #%-! 0$$&! &%34*&%/!

2+*<+%,,4&<!*+<%&4f$(! 4&!2+*>$13-! %&(!2+*<+%,,$-!*)! /4,43$(!<$*<+%2#41%/! -1*2$!%&(! -#*+3!

(.+%34*&:!533$,23-!3*!*=$+1*,$!3#$-$!/4,43%34*&-A!,%($!0$)*+$!%&(!%)3$+!3#$!;%+4-!Q$1/%+%34*&!

4&!POOWA!/$(!3*!3#$!1+$%34*&!*)!%!-$13*+!2+*<+%,!@;+*Z.+%/B!C43#!3#$!2%+34142%34*&!*)!K5L6[ZA!

]QZA! ]I"5! %&(! ]I56[ZA! %&(! ,*-3! *)! 3#$! 4&3$+&%34*&%/! %<$&14$-! 3#%3! 1*&3+40.3$! 3*! +.+%/!

($=$/*2,$&3:!"#$!$))*+3-!*)!*C&$+-#42A!#%+,*&4f%34*&!%&(!%/4<&,$&3!+$2+$-$&3$(!4&!;+*Z.+%/!

#%=$!0$$&!-4<&4)41%&3A!0.3!.&34/!&*CA!3#$!3*241!*)!%(%23%34*&!3*!1/4,%3$!1#%&<$!#%-!0$$&!%0-$&3!

)+*,!;+*Z.+%/!2+*<+%,-:!

7=*B",,(),*0".1)"#*')*"):'1()?")&.0C*D.&"1*.)#*D.&"1,8"#*?.).6"?")&*

]3!#%-!0$$&!,.1#!$%-4$+!3*!($1/%+$!3#$!2+4&142/$-!*)!#%+,*&4f%34*&!%&(!%/4<&,$&3!3#%&!3*!2.3!

3#$,!4&3*!2+%1341$:! ]&!3#$!%0-$&1$!*)!)*+,%/!-$13*+!2+*<+%,-!)*+!C%3$+!%&(!3#$!$&=4+*&,$&3A!

1$+3%4&!/$=$/-!*)!1**+(4&%34*&!C$+$!%1#4$=$(!3#+*.<#!3#$!I$3C*+g!)*+!J%3$+!%&(!8%&43%34*&!4&!

I41%+%<.%! @Z58NI]EB! %&(! I%34*&%/! I$3C*+g! *)! J%3$+-#$(! [+<%&4f%34*&-! @ZXI[EB:! 8*,$!

+$/%34=$/9! /*&<N3$+,! 2+*<+%,-! +$/%3$(! 3*! C%3$+-#$(! ,%&%<$,$&3W! #%=$! 4($&34)4$(! %! -$3! *)!

4,2*+3%&3! /$--*&-! 3#%3A! %-! %! C#*/$A! *2$&! %! &$C! 2$+-2$134=$! *&!,$3#*(*/*<9! )*+! 2+*,*34&<!

($=$/*2,$&3!4&!+.+%/!%+$%-:!

53! %! 3$1#&41%/! /$=$/A! )4+-3! *)! %//A! 3#$!$))$134=$&$--!#%-!0$$&! =$+4)4$(!*)! %! -$3! *)! )*+$-3+9A! %<+*N

)*+$-3+9! %&(! -4/=*N2%-3*+%/! 2+%1341$-! 4&! 0.4/(4&<! =$<$3%34=$! 1*=$+! 3#%3! -/*C-! $+*-4*&! %&(!

1*&3+40.3$-! 3*! 3#$! 2+*3$134*&! *)! C%3$+! +$1#%+<$! %+$%-:! 8$=$+%/! 2+*1$(.+$-! 3*! )%14/43%3$! 3#$!

/$%+&4&<! *)! 3#$-$! %<+*N$1*/*<41%/! 2+*(.134*&! 2+%1341$-! #%=$! 0$$&! =%/4(%3$(A! $-2$14%//9! C#$&!

3#$+$!4-!%=%4/%04/439!*)!1+$(43!3*!)4&%&1$!4,2/$,$&3%34*&:!84,4/%+/9A!C*+g!#%-!0$$&!2$+)*+,$(!*&!

3#$!=%/4(%34*&!*)!-#*+3N191/$!1+*2!=%+4$34$-!+$-4-3%&3!3*!(+*.<#3:!

53! 3#$! *+<%&4f%34*&%/! /$=$/A! 4&! =%+4*.-!,41+*! %&(! -.0NC%3$+-#$(-A! 2/%3)*+,-! )*+! 1**+(4&%34*&!

%,*&<! /*1%/! )%+,$+-A! ,.&4142%/! +$2+$-$&3%34=$-! %&(! <*=$+&,$&3! %&(! &*&N<*=$+&,$&3!

4&-343.34*&-! 3#%3! -.22*+3! 2+*(.134*&! #%=$! $&%0/$(! )%+,$+-! 3*! -3*2! 0$4&<! 2$+1$4=$(! -*/$/9! %-!

0$&$)414%+4$-!%&(! 3*!0$1*,$!2%+3&$+-:!"#$-$!*+<%&4f%34*&%/!%&(!2$+1$23.%/!%11*,2/4-#,$&3-A!

3#*.<#!(4))41./3A!C$+$!%1#4$=$(!0$1%.-$!C%3$+!4-!%!#4<#/9!,*34=%34&<!3#$,$!)*+!*+<%&4f%34*&!%&(!

$,2*C$+,$&3! 4&! +.+%/! 1*,,.&434$-A! $-2$14%//9!C#$&! $=$+9*&$! 4&! 3#$! 1*,,.&439! -#%+$-! 3#$!

-%,$!,41+*NC%3$+-#$(:!!

                                                
5
 These include, for example: the Socio-Environmental and Forestry Development Programme (POSAF), implemented by 

MARENA with IDB funds between 1994 and 2007; the Programme for Sustainable Agriculture on the Slopes of Central America 

(PASOLAC), executed by Swiss Development Cooperation (COSUDE) between 1992 and 2009; the Programme for Innovation, 

Learning and Communication for Adaptive Co-management of Watersheds (FOCUENCAS), executed by the Tropical 

Agronomy Center for Research and Teaching (CATIE) between 2002 and 2010.   
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K$3#*(*/*<41%//9A! %&! .&($+-3%&(4&<! %&(! )%14/43%34&<! %3343.($! 09! 2+*>$13! -3%))! #%-! 0$$&! %! g$9!

)%13*+:! ]3! 3%g$-! 34,$! %&(! -$&-434=439! 3*! %22+$14%3$! 3#$! 1*,2/$'! 2-91#*/*<41%/A! )%,4/9A!

&$4<#0*+#**(A! 1./3.+%/! %&(! -24+43.%/! 4&3$+2/%9! 3#%3! 4&)/.$&1$-A! %-! ,.1#! %-! $1*&*,41! %&(!

3$1#&41%/!%-2$13-A!3#$!C4//4&<&$--!*)!%!)%+,!)%,4/9!3*!3+9!*.3!&$C!2+%1341$-:!"#$!)4+-3!+$%134*&!*)!

3#$! 3+%(434*&%/! 2%3+4%+1#%/! 2*C$+! -3+.13.+$-! )*.&(! 4&! +.+%/! 1*,,.&434$-! 4-! 3*! +$-4-3! 1#%&<$:!

[)3$&! 3#$+$! 4-!,*+$! $&$+<9! %&(!($-4+$! )*+! 4&&*=%34*&! %,*&<!C*,$&! %&(! 9*.3#:![&$! g$9! 3*!

%C%g$&4&<!/*1%/!1*,,.&439!4&434%34=$!/4$-!4&!2+*,*34&<!<+$%3$+!%<$!%&(!<$&($+!$D.439:!

9=*E"D*).&'().0*A(0'%'",*

Q.+4&<! POFOA! 3#$! <*=$+&,$&3! #%-! %(*23$(! %! &%34*&%/! 1/4,%3$! 1#%&<$! -3+%3$<9A! 1+$%3$(! 3#$!

I%34*&%/! J%3$+! 5.3#*+439A! %(*23$(! %! -2$14%/! /%C! <4=4&<! /$<%/! -3%3.-! 3*! 3#$! ,*+$! 3#%&! WOOO!

$'4-34&<! +.+%/! (+4&g4&<! C%3$+! %&(! -%&43%34*&! 1*,,433$$-! @E5;8BA! %&(! (+%)3$(! &$C!

%<+41./3.+%/! 2*/414$-! 0%-$(! *&! %<+*N$1*/*<41%/! 2+4&142/$-:! "#$-$! )*.+! -3$2-A! (4-1.--$(! 4&!

-$134*&! ]]! Q! @-$$! 22:! PMNPG! 0$/*CBA! -3+$&<3#$&! 3#$! 2*/419! )+%,$C*+g! )*+! 1/4,%3$! 1#%&<$!

%(%23%34*&!%&(!1%//!)*+!4&3$+N4&-343.34*&%/!1*//%0*+%34*&!4&!43-!4,2/$,$&3%34*&:!

5=*>(??$)'&'",*')*&8"*$AA"1*A.1&*(+*&8"*9,&"1(*!".0*!':"1*4.,')*

"#$!-2$14)41!0%1g<+*.&(!*)!3#4-!2+*<+%,,$!4-!)*.&(!4&!3#$!+$1$&3!#4-3*+9!*)!3#$!1*,,.&434$-!4&!

3#$!.22$+!2%+3!*)!3#$!X-3$+*!Z$%/!Z4=$+!J%3$+-#$(A!C#$+$!)%13*+-!3#%3!$-3%0/4-#!%&!%22+*2+4%3$!

0%-$! )*+! -*14%/! 1#%&<$! 2+*1$--$-! %+$! )*.&(!C43#4&! 3#$! 3+%(434*&%/! +.+%/! 1./3.+$! 3#%3! 3$&(-! 3*!

+$-4-3!1#%&<$:!!!

J43#! 2+*/*&<$(! -.22*+3! )+*,! L"p! %&(! 3#$! IL[! ]04-! Q$&,%+gA! -*14%/! -3%g$#*/($+-! 4&! 3#$!

,.&4142%/434$-!*)!X/!8%.1$!%&(!51#.%2%!2/%9$(!/$%(4&<!+*/$-!4&!2+$2%+%34*&!*)!3#$!83+%3$<41!;/%&!

)*+!I*+3#$+&!^$j&!%&(!3#$!-.0-$D.$&3!2+*1$--!*)!&$<*34%34*&-!C43#!#4<#!/$=$/!+$2+$-$&3%34=$-!

*)! 3#$!$'$1.34=$!2*C$+!C#41#! /$(! 3*! 3#$!"#$%&'&!"()**+*,-.A! -4<&$(! 4&![13*0$+!POOP:M! "#$!

%<+$$,$&3-A!%4,$(!%3!)4<#34&<!2*=$+39!4&!3#$!(+9!+$<4*&!*)!&*+3#$+&!^$j&!%&(!E#4&%&($<%A!/$(!

3*! 2/%&-! )*+! %&! %<+*N)*+$-3+9! ($=$/*2,$&3! 2+*<+%,A! 2+*(.134*&! -.22*+3! )*+! )**(! -$1.+439A!

-,%//N-1%/$!4++4<%34*&!2+*<+%,-!%&(!3#$!1+$%34*&!*)!%!($=$/*2,$&3!0%&g!3*!)4&%&1$!2+*(.134*&:!

5//! 3#$-$! 43$,-! $&3$+$(! 4&3*! 3#$! 2+*2*-%/! ,%($! 09! 3#$! L*=$+&,$&3! *)! I41%+%<.%! 3*! 3#$!

K4//$&&4.,! E#%//$&<$! E*+2*+%34*&:! 5&*3#$+! +$-./3! *)! 3#$! "#$%&'&! "()**+*,-.! C%-! 3#$!

2+*<+%,,$! /%.-&0,&12*! 3&,4!5&,&(*+*,-! 6/35! 7)! 5/89! 0,! /'&,0.$:A! ).&($(! 09! 3#$! L/*0%/!

X&=4+*&,$&3!6%14/439!%&(!4,2/$,$&3$(!09!3#$!K4&4-3+9!*)!X&=4+*&,$&3!%&(!I%3.+%/!Z$-*.+1$-!

@K5ZXI5B:!"#$!K8"!2+*>$13!%((+$--$-!%<+41./3.+%/!2+*(.134*&!C43#!%&!$'2/4143!$&=4+*&,$&3%/!

)*1.-A!2+*,*34&<!%<+*N$1*/*<41%/!2+%1341$-!4&!FO!,.&4142%/434$-m4&1/.(4&<!3#*-$!3#%3!*11.29!3#$!

.22$+!X-3$+*!Z$%/!Z4=$+!J%3$+-#$(m%&(!$&%0/4&<!K.&4142%/!X&=4+*&,$&3%/!K%&%<$,$&3!T&43-!

@TL5K-B!3*!2%+34142%3$!4&!3#$!*2$+%34*&%/!2/%&&4&<!*)!<*=$+&,$&3!-.22*+3!)*+!%<+41./3.+$:!

53! 3#$! /*1%/! *+<%&4f%34*&%/! /$=$/A! )%+,$+! %--*14%34*&-! %&(! 1**2$+%34=$-! %+$! 2+$-$&3! 4&! ,*-3!

1*,,.&434$-! 4&! 51#.%2%A! X/! 8%.1$! %&(! l4//%&.$=%:! 5/3#*.<#! 3#$9! %+$! ($(41%3$(! 2+4,%+4/9! 3*!

-.22*+34&<! 3#$4+! ,$,0$+-! 4&! 4,,$(4%3$! $1*&*,41! ,%33$+-! -.1#! %-! 2.+1#%-$! *)! %<+41./3.+%/!

4&2.3-! %&(! -$//4&<! 1+*2-A! 3#$9! %/-*! -$$g! 3*!2+*,*3$!2+%1341$-! g&*C&! 3*!0$! 4,2*+3%&3! )*+! 3#$!
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 Agreements to Implement the Strategic Development Plan in the Dry Area of Northern Leon and Chinandega, signed in 

Achuapa by the mayors of Northern Leon and Chinandega , the Secretary of the Presidency of the Republic, and other national 

government officials.     
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1*&-$+=%34*&! *)! -*4/! %&(! C%3$+:! I*+,%//9A! $%1#! 1*,,.&439! %/-*! #%-! %! J%3$+! 8.22/9! %&(!

8%&43%34*&!E*,,433$$!@E5;8B:!

]&! -.,,%+9A! C#4/$! -34//! -#%+4&<! 3+%(434*&%/! %3343.($-! 3#%3! #%+0*+! +$-4-3%&1$! 3*! 1#%&<$A!

1*,,.&434$-! 4&! 3#$! .22$+! l4//%&.$=%! Z4=$+! 0%-4&! #%=$! %! #4-3*+9! *)! *+<%&4f%34*&%/! 4&434%34=$!

+$4&)*+1$(!09!3$1#&41%/!-.22*+3!)+*,!(*&*+!%<$&14$-:!"#$!($<+$$!*)!1*,,.&439!*+<%&4f%34*&!4-!

+$/%34=$/9!-3+*&<A!C43#!$/$13$(!/*1%/!/$%($+-!4&!,*-3!1*,,.&434$-A!%134=$!2*/4341%/!2%+34$-A!E5;8A!

%&(!+$/4<4*.-!*+<%&4f%34*&-:!X'4-34&<!2+*>$13-!%&(!2+*<+%,,$-!#%=$!2+*=4($(!-*,$!3+%4&4&<! 4&!

%<+*N$1*/*<41%/!2+%1341$-!%&(!%&!4&434%/!%C%+$&$--!*)!1/4,%3$!1#%&<$!4--.$-:!

F=*91(,'()*.)#*+0((#')6G*&8"*$AA"1*.)#*0(D"1*D.&"1,8"#*

"#$!2+*<+$--4=$!($)*+$-3%34*&!*)! 3#$!,41+*NC%3$+-#$(-! 4&! 3#$!.22$+!C%3$+-#$(!*)! 3#$!X-3$+*!

Z$%/!Z4=$+!)*+!1./34=%34*&!*)!0%-41!<+%4&-!)$(!09!%<+*1#$,41%/-!#%-!%))$13$(!3#$!%04/439!*)!-*4/-!3*!

+$3%4&!C%3$+A!C*+-$&4&<!C%3$+!-3+$--!4&!(+9!-$%-*&-:!]3!#%-!%/-*!/**-$&$(!3#$!-*4/-!3#$,-$/=$-A!

<$&$+%34&<!2+*1$--$-!*)!$+*-4*&! 4&! 3#$!C$3! -$%-*&! 3#%3!($2*-43! -$(4,$&3-! 4&! 3#$! +4=$+0$(-! 4&!

3#$!/*C$+!C%3$+-#$(:!5/3#*.<#!2+$-$&3!$%+/4$+A!3#$!$+*-4*&!0$1%,$!,%--4=$!4&!F``G!C#$&!3#$!

+%4&-!0+*.<#3!09!H.++41%&$!K431#!)4//$(!%//!3#$!+4=$+0$(-!C43#!/%+<$!D.%&3434$-!*)!+*1g-A!3+$$-!%&(!

-*4/:!"#4-! +%4-$(!3#$!%/+$%(9! )/%3a!0$(-!*)! 3#$!l4//%&.$=%!%&(!L%//*!+4=$+-!%&(!-4&1$!3#$&A! /%+<$!

%+$%-!*)! -*,$!*)! 3#$! 1*.&3+9o-!0$-3! %<+41./3.+%/! /%&(! )/**(!%&&.%//9A! (4-2/%14&<! )%+,! )%,4/4$-A!

1#%//$&<4&<!3#$!1%2%1439!*)!3#$!E4=4/!Q$)$&-$!4&!3#$!,.&4142%/434$-!*)!l4//%&.$=%!%&(!8*,*34//*A!

%&(!3#+$%3$&4&<!3#$!<$&$341!2**/!*)! 3#$!%&1$-3*+-!*)!,%4f$! 4&! 3#$!I%3.+%/!L$&$341!Z$-$+=$!*)!

52%1.&1%:!

!

!!"$()$#**+!(<?+0%&4+3'!

!

"#$!*0>$134=$! *)! 3#$! 2+*<+%,,$! 4-! 3*! +$(.1$! +4-g-! )+*,!(+*.<#3-! %&(! )/**(4&<! <$&$+%3$(!09!

1/4,%3$!1#%&<$!%&(!=%+4%04/439!4&!3#$!C%3$+-#$(!*)!3#$!X-3$+*!Z$%/!Z4=$+:!"*!+$%1#!3#$!*0>$134=$A!

3#$!2+*<+%,,$!C4//! +$/9!.2*&!%!1**+(4&%3$(!-$3!*)! 4&3$+=$&34*&-!($-4<&$(!3*! 4,2/$,$&3!&$C!

2.0/41! 2*/414$-! )*+! %((+$--4&<! 1/4,%3$! 1#%&<$! 09! 4&3+*(.14&<! %<+*N$1*/*<41%/! 2+%1341$-! %&(!

2%+34142%3*+9!C%3$+-#$(!,%&%<$,$&3!4&!#4<#/9!=./&$+%0/$!+.+%/!1*,,.&434$-:!"#+*.<#!3%+<$3$(!

4&=$-3,$&3-!4&!C%3$+!+$3$&34*&A!/*&<N3$+,!)%+,!2/%&&4&<A!%&(!4&-343.34*&%/!1%2%1439!0.4/(4&<!4&!

/*1%/! 1*,,.&434$-A! ,.&4142%/434$-! %&(! <*=$+&,$&3! %<$&14$-A! 3#$! ;+*<+%,,$!C4//! =%/4(%3$! %&!

%(%23%34*&!-1#$,$!%-!%!=$#41/$!)*+!4,2/$,$&3%34*&!*)!3#$!&%34*&%/!1/4,%3$!1#%&<$!-3+%3$<9:!"#$!

2+*<+%,,$!C4//!#%=$!)*.+!*.31*,$-U!

!

F: Z$(.1$(! +4-g!*)! 1/4,%3$! 4&(.1$(!C%3$+! -#*+3%<$-! )*+! -,%//! -1%/$!(*,$-341! %&(!2+*(.134=$!

.-$-!4&!$4<#3!,41+*NC%3$+-#$(-!4&!3#$!.22$+!C%3$+-#$(!*)!3#$!X-3$+*!+$%/!Z4=$+:!!

P: 83+$&<3#$&$(! 1/4,%3$! +$-4/4$&3! %<+*N$1*/*<41%/! 2+%1341$-! )*+! 3#$! $))$134=$! .-$! *)! %=%4/%0/$!

C%3$+!4&!3#$!$4<#3!3%+<$3$(!,41+*NC%3$+-#$(-:!!!

S: X&#%&1$(!4&-343.34*&%/!1%2%1434$-!)*+!3#$!4&1*+2*+%34*&!*)!1/4,%3$!1#%&<$!+4-g!,%&%<$,$&3!

4&!C*+g!2/%&-A!2*/414$-A!%&(!&*+,%34=$! 4&-3+.,$&3-! 4&! 3#$!l4//%&.$=%!Z4=$+! -.0NC%3$+-#$(A!

%&(!3#$!C%3$+-#$(!*)!3#$!X-3$+*!Z$%/!Z4=$+:!!!
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 Villanueva River, for example, drops less than one meter per kilometer for a stretch of 20 kilometers in the lower watershed. 
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R: Q4--$,4&%3$(! +$-./3-! %&(! /$--*&-! /$%+&$(! %0*.3! 0.4/(4&<! 1/4,%3$! 1#%&<$! +$-4/4$&1$! 4&!

=./&$+%0/$! +.+%/! 1*,,.&434$-:! "#4-! C4//! 0$! 0%-$(! *&! *&<*4&<! ,*&43*+4&<! %&(! %&%/9-4-! *)!

1/4,%341!1*&(434*&-!%&(!1#%&<$-!4&!/%&(!.-$A!C%3$+!)/*C-!%&(!-*4/!D.%/439:!!

!

!"$()$#**+!0(*"(,+,%3!#,2!-&,#,0&,)'!

!

!

"$()$#**+!

0(*"(,+,%3!
Xb;XE"XQ!E[IEZX"X![T";T"8!

Xb;XE"XQ!

[T"E[KX8!

5K[TI"!

@T8qB!

F:!]&=$-3,$&3-!4&!

4&)+%-3+.13.+$!)*+!

-3*+4&<!%&(!.-4&<!

+%4&!%&(!-.+)%1$!

C%3$+!4&!$4<#3!

,41+*N

C%3$+-#$(-!4&!

3#$!.22$+!

C%3$+-#$(!*)!3#$!

X-3$+*!Z$%/!Z4=$+:!

"C*!1*,,.&%/!4++4<%34*&!-9-3$,-!-.22/9!!

)%,4/9!)%+,-!4&!3C*!,41+*NC%3$+-#$(-:!

@qaPaAPFWB!

53!/$%-3!GGO!+%4&C%3$+!1*//$134*&!%&(!-3*+%<$!

)%14/434$-!-.22/9!)%,4/9!)%+,-!4&!$4<#3!,41+*N

C%3$+-#$(-:!@qFAMWOAOOOB!

53!/$%-3!FOOO!)%+,!)%,4/4$-!*+<%&4f$(!%&(!

3+%4&$(!4&!,%&%<$,$&3A!$))414$&3!.-$!%&(!

,%4&3$&%&1$!*)!3#$4+!1*,,.&%/!%&(!4&(4=4(.%/!

4++4<%34*&!-9-3$,-!%&(!C%3$+!-3*+%<$!)%14/434$-:!!

@qFOOAOOOB!

Z$(.1$(!+4-g!*)!

1/4,%3$!4&(.1$(!

C%3$+!-#*+3%<$-!!

)*+!-,%//!-1%/$!

(*,$-341!%&(!

2+*(.134=$!.-$-:!

PARaaAPFW!

P:!!]&3+*(.134*&!

*)!1/4,%3$!

+$-4/4$&3!%<+*N

$1*/*<41%/!

2+%1341$-!3*!,%g$!

$))$134=$!.-$!*)!

%=%4/%0/$!C%3$+:!

53!/$%-3!FOOO!)%+,!)%,4/4$-!C43#!%<+*N

$1*/*<41%/!)%+,!3+%&-)*+,%34*&!2/%&-!%&(!

.-4&<!3#$4+!*C&!+$-*.+1$-!%&(!%=%4/%0/$!1+$(43!

)*+!3#$4+!*&<*4&<!4,2/$,$&3%34*&:!@qFSPA`GWB!

53!/$%-3!FRO!#$13%+$-!1*&=$+3$(!3*!C%3$+N

1*&-14*.-!%&(!1/4,%3$!+$-4/4$&3!%<+*N$1*/*<41%/!

2+*(.134*&!4&!$%1#!,41+*NC%3$+-#$(:!

@qFAOM`AGOOB!

53!/$%-3!WO!2+*3$13$(!#$13%+$-!4&!C%3$+!-9-3$,!

+$1#%+<$!%+$%-!%&(!+42%+4%&!f*&$-!4&!$%1#!

,41+*NC%3$+-#$(:!!@qFOOAOOOB!

83+$&<3#$&$(!

1/4,%3$!+$-4/4$&3!

%<+*N$1*/*<41%/!

2+%1341$-!)*+!

$))$134=$!.-$!*)!

%=%4/%0/$!C%3$+!

4&!3#$!$4<#3!

3%+<$3$(!,41+*N

C%3$+-#$(-:!

FASOPAaGW!

!
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!

                                                
8
 On the request of the Government of Nicaragua, the project will be implemented by UNDP using the MIE 

modality. UNDP is able to provide the following implementation services through its country office, regional and 

S:!!]&-343.34*&%/!

($=$/*2,$&3!%&(!

1%2%1439!0.4/(4&<!

4&!,41+*N

C%3$+-#$(-A!

,.&4142%/434$-A!

%&(!2%+34142%34&<!

&%34*&%/!

4&-343.34*&-:!

^*1%/!*+<%&4f%34*&-!4&!$4<#3!,41+*NC%3$+-#$(-!

2+$2%+$!%&(!4,2/$,$&3!1/4,%3$!+$-4/4$&3!

,%&%<$,$&3!2/%&-!3*!4&1+$%-$!C%3$+!

+$3$&34*&A!-*4/!1*&-$+=%34*&!%&(!)**(!-$1.+439:!

@qSWOAOOOB!

]&3$+N4&-343.34*&%/!1**+(4&%34&<!0*(4$-!4&!X/!

8%.1$A!51#.%2%A!%&(!l4//%&.$=%!1**+(4&%3$!

<*=$+&,$&3%/!%&(!&*&N<*=$+&,$&3%/!%<$&19!

C*+g!2/%&-!4&!3#$!,41+*NC%3$+-#$(-!4&!3#$!

l4//%&.$=%!Z4=$+!0%-4&:!@qROAOOOB!

l%/4(%3$(!2+*2*-%/-!)*+!&*+,%34=$!4&-3+.,$&3-!

3*!0.4/(!1/4,%3$!1#%&<$!+$-4/4$&1$!%&(!)*+!3#$!

*2$+%34*&!*)!%!l4//%&.$=%!Z4=$+!-.0NC%3$+-#$(!

1*,,433$$:!

I4&$!,.&4142%/434$-!4&!3#$!X-3$+*!Z$%/!Z4=$+!

0%-4&!4&1*+2*+%3$!1/4,%3$!1#%&<$!%(%23%34*&!

,$%-.+$-!4&!3#$4+!/%&(!.-$A!4&=$-3,$&3!%&(!

C%3$+!.-$!2/%&-!%&(!+$/%3$(!&*+,%34=$!

4&-3+.,$&3-:!@qFOAOOOB!

X&#%&1$(!

4&-343.34*&%/!

1%2%1434$-!)*+!

3#$!

4&1*+2*+%34*&!*)!

1/4,%3$!1#%&<$!

%(%23%34*&!

,$%-.+$-!4&!

C*+g!2/%&-A!

2*/414$-A!%&(!

&*+,%34=$!

4&-3+.,$&3-!4&!

3#$!l4//%&.$=%!

Z4=$+!-.0N

C%3$+-#$(A!%&(!

3#$!C%3$+-#$(!

*)!3#$!X-3$+*!

Z$%/!Z4=$+!

ROOAOOO!

R:!![&<*4&<!

,*&43*+4&<!%&(!

%&%/9-4-!*)!

1/4,%341!

1*&(434*&-!%&(!

1#%&<$-!4&!/%&(!

.-$A!C%3$+!)/*C-!

%&(!-*4/!D.%/439:!

5!#9(+*/*<41%/!-3.(9!*)!3#$!/*C$+!2%+3!*)!3#$!

l4//%&.$=%!Z4=$+!0%-4&A!4($&34)94&<!3#$!

#9(+%./41!C*+g-!&$$($(!3*!+$(.1$!3#$!)/**(4&<!

1%.-$(!09!-$(4,$&3-!)+*,!3#$!.22$+!

C%3$+-#$(:!@qFPOAOOOB!

[&<*4&<!2%+34142%3*+9!,*&43*+4&<!*)!C%3$+!

)/*C-!%&(!D.%/439A!-*4/!1*&(434*&-A!%&(!/%&(!.-$!

1#%&<$-:!@qFSOAOOOB!

X/$13+*&41!4&)*+,%34*&!2*-3-!4&!$%1#!3%+<$3$(!

,41+*NC%3$+-#$(!2+$-$&3!+$/$=%&3!&%34*&%/!%&(!

</*0%/!1/4,%3$!4&)*+,%34*&A!(4<43%/4f$!/*1%/!

,*&43*+4&<!(%3%A!%&(!2+$2%+$!,%2-!*)!/%&(!.-$A!

C%3$+!)/*C!%&(!-*4/!D.%/439!1#%&<$-!)*+!)%+,!

)%,4/4$-A!/*1%/!*+<%&4f%34*&-!%&(!.-$+-!*)!3#$!

I%34*&%/!X&=4+*&,$&3%/!]&)*+,%34*&!89-3$,!

@8]I]5B:!@qF`OAOOOB!

Q4--$,4&%3$(!

+$-./3-!%&(!

/$--*&-!/$%+&$(!

%0*.3!0.4/(4&<!

1/4,%3$!1#%&<$!

+$-4/4$&1$!4&!

=./&$+%0/$!+.+%/!

1*,,.&434$-:!

RROAOOO!

;+*<+%,,$!X'$1.34*&!1*-3! RWOAOOO!

"*3%/!;+*<+%,,$!E*-3! WAOaOAOOO!

;+*<+%,,$!E91/$!K%&%<$,$&3!6$$!1#%+<$(!09!3#$!],2/$,$&34&<!X&3439G!! RSOA`WO!

#@ABCD!AE!-FCGCHFCI!$JKBJLDJM! WAWOOA`WO!
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headquarters networks: project identification, formulation, and appraisal; determination of execution modality and 

local capacity assessment of the national executing entity; briefing and de-briefing of project staff; oversight and 

monitoring of AF funds, including participation in project reviews; receipt, allocation and reporting to the AF Board 

of financial resources; thematic and technical capacity building and backstopping; support with knowledge transfer; 

policy advisory services; technical and quality assurance; and troubleshooting assistance to the national project staff. 

Further details on the types of specialized technical support services which may be provided are articulated in the 

table provided to the AFB Secretariat on 14 May 2010 (see Annex 11).  
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"$(?+0%+2!0#/+,2#$'!!

!

!

!

!

!

!

!

"#$%!&&'!"$()$#**+!?.3%&-&0#%&(,!

!

>(?A()")&*H*I*J):",&?")&,*')*')+1.,&1$%&$1"*+(1*,&(1')6*.)#*$,')6*1.')*.)#*,$1+.%"*D.&"1*')*

"'68&*?'%1(KD.&"1,8"#,*')*&8"*$AA"1*D.&"1,8"#*(+*&8"*9,&"1(*!".0*!':"1=*

*

"#$! .22$+,*-3! 2%+3! *)! 3#$! X-3$+*! Z$%/! Z4=$+! J%3$+-#$(! 4-! 1*,2*-$(! *)! ,41+*NC%3$+-#$(-!

C#*-$!C%3$+-!)/*C!4&3*!3#$!l4//%&.$=%!Z4=$+:!Q.+4&<!3#$!(+9!-$%-*&A!3#$!1*,,.&434$-!3#%3!/4=$!

4&! 3#$-$! ,41+*NC%3$+-#$(-! -.))$+! -$=$+$! C%3$+! -3+$--:! Q+*.<#3-! %+$! %! +$1.++4&<! 3#+$%3A!

2%+341./%+/9! (.$! 3*! 3#$! $=$&3-! 1%.-$(! 09! 3#$! X/! I4d*! 2#$&*,$&*&:! ]&! 3#$! C$3! -$%-*&A! %&(!

2%+341./%+/9!(.+4&<!3#$!^%!I4d%!$=$&3-A!3#$!($1+$%-4&<!1%2%1439!*)!3#$!-*4/-!3*!%0-*+0!%&(!+$3%4&!

C%3$+! )%14/43%3$-! $+*-4*&! %&(! 1%.-$-! )/**(4&<:! ]&! %! =414*.-! 191/$A! (+9! -*4/-! /*-$! 3#$! =$<$3%34=$!

1*=$+!3#%3!0+$%g-!3#$!)%//!*)!C%3$+!%&(!3#.-!2$+,43-! 4&)4/3+%34*&U!C#$&!3#$!+%4&!(*$-!%++4=$A! 43!

)%//-!(4+$13/9!*&!.&2+*3$13$(!-*4/A!+.&&4&<!*))!3**!D.41g/9!3*!2$&$3+%3$!3#$!-*4/!C$//A!3#.-!1%.-4&<!

$+*-4*&:! "#$-$! -*4/-A! C%-#$(! (*C&-3+$%,! 09! 3+40.3%+4$-! *)! 3#$! l4//%&.$=%! Z4=$+A! %+$! 3#$&!

1%++4$(! 3*! 3#$! /*C$+! C%3$+-#$(! 09! 3#$! l4//%&.$=%! 43-$/)! C#$+$! 3#$9! +%4-$! 3#$! )/**+! *)! 3#$!

+4=$+0$(!%&(!%.<,$&3!%&&.%/!)/**(4&<:!

"*!0+$%g!3#4-!=414*.-!191/$!%&(!2+$2%+$!3*!)%1$!3#$! 4&1+$%-4&</9!=%+4$(!+%4&)%//-!$'2$13$(!*=$+!

3#$! .21*,4&<! ($1%($-A! 3#$! 1*,,.&434$-! 4&! $%1#! ,41+*NC%3$+-#$(! &$$(! 3*! +$3%4&! %-! ,.1#!

+%4&)%//! %-! 2*--40/$:! T&/$--! 3#$+$! %+$! 1#%&<$-! 4&! %<+41./3.+%/! 2+%1341$-A! *+<%&41! ,%33$+! C4//!

1*&34&.$!3*!0$!/*-3!%-!3#$!3*2-*4/!*)!3#$!,41+*NC%3$+-#$(-!3+%=$/-!$=$+!,*+$!+%24(/9!3*C%+(!3#$!

/*C$+!C%3$+-#$(:!53!3#$!-%,$!34,$A!4)!C%3$+!4-!&*3!+$3%4&$(!4&!3#$!.22$+!C%3$+-#$(!43!C4//!&*3!

0$! 2*--40/$! 3*! 4&3+*(.1$! 3#$! %<+*N$1*/*<41%/! 2+%1341$-! &$$($(! 3*! +$2/%1$! 3#$! /*-3! *+<%&41!

,%33$+!4&!3#$!-*4/:!!

"+%(434*&%//9A!4&!3#$-$!,41+*NC%3$+-#$(-A!3C*!#%+=$-3-!*)!0%-41!<+%4&-!#%=$!0$$&!$'2$13$(!$%1#!

9$%+:!"#$!')0+*)&!@r)4+-3sB!4-!2/%&3$(!4&!34,$!)*+!3#$!1+*2!3*!0$!)$(!09!3#$!+%4&-!*)!52+4/!3#+*.<#!

i./9:! 5)3$+! %! 0+4$)! (+9! -$%-*&! g&*C&! %-! 3#$! #&,;#%2&! @r(*<! (%9-sBA! %! -$1*&(! 1+*2A! 1%//$(! 3#$!

'7.-)*)&! @r)4&%/sBA! 4-!2/%&3$(:!"#$!'7.-)*)&! 4-! 3#$!,*-3! 4,2*+3%&3!1+*2!0$1%.-$!*)!3#$!#$%=4$+!

+%4&)%//-!C#41#!*11.+!0$3C$$&!5.<.-3!%&(!I*=$,0$+:![&!-$=$+%/!*11%-4*&-!(.+4&<!3#$!2%-3!)$C!

9$%+-A!#*C$=$+A! /*1%/! )%+,! )%,4/4$-!#%=$!$'2$+4$&1$(! 3#$! 3*3%/! /*--!*)!0*3#!1+*2-:!"#$! /*--$-!

*11.+!&*3!*&/9!C#$&!X/!I4d*!0+4&<-!$'3$&($(!(+9!2$+4*(-A!0.3!%/-*!C#$&!3#$!+%4&-!.&$'2$13$(/9!

)%4/!(.+4&<!1+4341%/!,*,$&3-!4&!3#$!1+*2!191/$:!!

6%+,! )%,4/4$-! 4&! 3#$! %+$%! %+$!,*34=%3$(! )*+! 1#%&<$! 0$1%.-$! *)! 3#$! +$2$%3$(! $'2$+4$&1$! *)!

/*-4&<!1+*2-:!"#$4+!-.0-4-3$&1$!($2$&(-!*&!3#$4+!1%2%1439!3*!<.%+%&3$$!%3!/$%-3!*&$!#%+=$-3!2$+!

9$%+:! "#$9! %+$! C4//4&<! 3*! 1*&3+40.3$! C43#! 3#$! +$-*.+1$-! 3#$9! #%=$A! 4&1/.(4&<! 3#$4+! 34,$! %&(!

/%0*+A! 3*! 0.4/(! -,%//! #9(+%./41! C*+g-! 3#%3! C4//! %//*C! 3#$,! 3*! +$3%4&! 3#$! &$1$--%+9! C%3$+! 3*!

*&/+3%(,+3! +>"+0%+2!2#%+3!

83%+3!*)!;+*<+%,,$!],2/$,$&3%34*&! 6$0+.%+9!POFF!

K4(N3$+,!Z$=4$C!@4)!2/%&&$(B! 6$0+.%+9!POFS!

;+*<+%,,$!E/*-4&<! 6$0+.%+9!POFW!

"$+,4&%/!X=%/.%34*&! K%+1#!POFW!
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<.%+%&3$$! )**(! )*+! 3#$4+! )%,4/4$-:! "#4-! 4&! 43-$/)! C4//! *0=4*.-/9! &*3! 0$! $&*.<#! 3*! +$=$+-$! 3#$!

*&<*4&<!2+*1$--$-!*)!-*4/!($<+%(%34*&!%&(!$+*-4*&:!]3!4-A!#*C$=$+A!%&!$--$&34%/!2+$1*&(434*&!)*+!

3#$!4&3+*(.134*&!*)!%<+*N$1*/*<41%/!2+%1341$-!4&!E*,2*&$&3!P:!

"#$! +$-*.+1$-!*)! 3#$!2+*<+%,,$!%+$! 4&-.))414$&3! 3*! )4&%&1$! -,%//! #9(+%./41!C*+g-! )*+! %//! 3#$!

)%+,! )%,4/4$-! 4&! 3#$! .22$+! C%3$+-#$(! *)! 3#$! X-3$+*! Z$%/! Z4=$+:! ]&! *+($+! 3*! ,%'4,4f$! 3#$!

$&=4+*&,$&3%/! 4,2%13! *)! 4,2+*=$(! C%3$+! +$3$&34*&A! 3#$! 2+*<+%,,$! C4//! 1*&1$&3+%3$! 43-!

+$-*.+1$-! 4&!$4<#3!,41+*NC%3$+-#$(-! /*1%3$(!%3! 3#$!#4<#$-3!2%+3-!*)! 3#$!l4//%&.$=%!Z4=$+!-.0N

C%3$+-#$(! 4&! 3#$! ,.&4142%/434$-! *)! X/! 8%.1$A! 51#.%2%! %&(! l4//%&.$=%`:! 5//! $4<#3! -.))$+! )+*,!

%1.3$!C%3$+!-3+$--k!)4=$!%+$!4&!%+$%-!C43#!3+%(434*&%//9!/$&<3#9!r(*<!(%9-sA!&*C!*)3$&!$'3$&($(!

4&3*!(+*.<#3! @-$$!,%2!GBk! )*.+!%+$! 4&!%+$%-!C43#!%,*&<!3#$! /*C$-3!%=$+%<$!%&&.%/!+%4&)%//! 4&!

3#$!-.0NC%3$+-#$(!@,%2!R`:!5//!$4<#3!%+$!/*1%3$(!4&!%+$%-!1#%+%13$+4f$(!09!%<+41./3.+%/!*=$+.-$!

*)!-*4/-!,*+$!%23!)*+!)*+$-3+9!@,%2-!FONFPB:!!

"C*!*)!3#$!,41+*NC%3$+-#$(-!C$+$!1#*-$&!0$1%.-$!3#$9!1*&3%4&!9$%+N+*.&(!-*.+1$-!*)!-.+)%1$!

C%3$+!%22+*2+4%3$! )*+!1*,,.&%/! 4++4<%34*&!-9-3$,-! @($&A$&*H=HB:!"#$!*3#$+!-4'!C$+$!-$/$13$(!

)*+! +%4&C%3$+! 1*//$134*&! %&(! -3*+%<$! )%14/434$-! @($&A$&* H=LB! 09! 3#$! K.&4142%/! X&=4+*&,$&3%/!

K%&%<$,$&3!T&43-!*)!3#$!3#+$$!,.&4142%/434$-!0$1%.-$!*)!3#$!<$*<+%2#41A!1/4,%341!%&(!/%&(!.-$!

)%13*+-! ,$&34*&$(! %0*=$:! "#$! %<+41./3.+%/! 1%04&$3-! %&(! *3#$+! 2%+34142%&3-! 4&! 3#$! 4&3$+N

4&-343.34*&%/!2/%&&4&<!2+*1$--$-!*)!3#$!3#+$$!,.&4142%/434$-!1*&1.+!C43#!3#$!-$/$134*&!-4&1$!3#$!

1*,,.&434$-!4&!%//!$4<#3!,41+*NC%3$+-#$(-!%+$!1*&-4($+$(!3*!0$!%,$&%0/$!3*!*+<%&4f%34*&!%&(!

3+%4&4&<! 4&! *+($+! 3*! ,%g$! <**(! .-$! *)! 3#$-$! 4&=$-3,$&3-! 4&! /*1%/! 4&)+%-3+.13.+$! 3*! #%+=$-3!

+%4&)%//!%&(!.-$!-.+)%1$!C%3$+!@($&A$&*H=MB:!!

!

"#$!$4<#3!,41+*NC%3$+-#$(-!%+$FOU!!

*BCFHFNGOFDP!! *FHQARSGDJQLTJM! 0A@@BCFDFJL! -GQ@!-G@FOFJL!

3&.!5*)#*4*.!

K$+1$($-!E$&3+*!

E**2$+%34=%!

X/!7*+0*//j&!

GO!

/&2&2*!

8%/%/$!

^%!K*&3%d%!

^%!K*&3%d43%!

[>*1#%/!

FSO!
X/!8%.1$!

<*-&=%022&>?&+'&+*

,-7!

E%,2%,$&3*!

;$3%D.4//%!
FRO!

X/!8%.1$!t!51#.%2%! @&)*2&!
8%&!5&3*&4*!P!

l%+$/%!
GO!

51#.%2%! ?7A72&)!

X/!;%>%+43*!

X/!L.%&%1%-3$!

^%-!7+4-%-!

^%-!^%>%-!

FWO!
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 See Annex 1, map 1, for the location of each sub-watershed of the Estero Real River. See maps 2 to 7 for the location of the 

three municipalities and the eight rivers or streams of the targeted micro-watersheds  in the Villanueva River basin.   
10

 Final determination of the communities and farms in each micro-watershed is subject to confirmation at project start-up. 
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!

B2!?&#&7!

X/!^%<%+34//*!

X/!J%9/*!

X/!Z*($43*!

8%&!I41*/u-!

FRW!

B2!C*,;D&)7! X/!L$&vf%+*! FSW!

l4//%&.$=%!
B2!<02E,!

^%-!7+4-%-!

X/!K*3*!

^%!E*&1#%!

;43%#%9%!

FRW!

"*3%/-! G! PR! FOOW!

*

.=*J11'6.&'()*,3,&"?,*')*B.,*N"1%"#",*.)#*O.0.0"*N'%1(KD.&"1,8"#,*P($&A$&*H=HQ*

;+$2%+%3*+9! %&(! )4&%/! ($-4<&! -3.(4$-! #%=$! 0$$&! 1*,2/$3$(! )*+! 1*&-3+.134*&! *)! 4++4<%34*&!

-9-3$,-!)$(!)+*,!,41+*N(%,-!*&!9$%+N+*.&(!-3+$%,-!)*.&(!4&!3#$!,41+*NC%3$+-#$(-!*)!3#$!^%-!

K$+1$($-! %&(! 8%/%/$! +4=$+-:! 7*3#! %+$! /*1%3$(! 4&! 3#$! K.&4142%/439! *)! X/! 8%.1$A! 1/*-$! 3*! 3#$!

.22$+,*-3! 2%+3! *)! 3#$! l4//%&.$=%! Z4=$+! -.0NC%3$+-#$(:! 5! 1*&-./3%34*&! 2+*1$--! C43#! /*1%/!

1*,,.&434$-!3**g!2/%1$!4&!POOG!C#4/$!3#$!($-4<&!-3.(4$-FF!C$+$!.&($+C%9!C43#!).&(4&<!)+*,!

3#$!K4//$&&4.,!E#%//$&<$!511*.&3NI41%+%<.%:!5-!%!+$-./3!*)!3#$-$!1*&-./3%34*&-A!3C*!4++4<%34*&!

%--*14%34*&-!C$+$!($)4&$(!%&(!%<+$$,$&3-!C$+$! +$%1#$(!%0*.3! 3#$4+! 1+$%34*&!%&(!*2$+%34*&!

*&1$!3#$!-9-3$,-!%+$!0.4/3:!"#$!%<+$$,$&3-!4&1/.($!*.3/4&$-!*)!2+*1$(.+$-!)*+!3#$!2+*-2$134=$!

%--4<&,$&3!*)!C%3$+!+4<#3-:!!!

.=H*B.,*N"1%"#",*

"#$!C*+g-!($-4<&$(!)*+!^%-!K$+1$($-!K41+*NC%3$+-#$(!4&1/.($!3C*!C%3$+!4&/$3-:![&$!4-!/*1%3$(!

4&! K$+1$($-! E$&3+*! %+$%A! C#$+$! 3#$+$! 4-! 1.++$&3/9! %! <+%=439! 4++4<%34*&! -9-3$,! .-$(! 09! Fa!

)%+,$+-:! "#$! *3#$+! 4-! /*1%3$(! )%+3#$+! 0$/*CA! C#$+$! FF! ,$,0$+-! *)! 3#$! ]-,%$/! E%-34//*!

E**2$+%34=$! ,%g$! .-$! *)! %! C%3$+! 4&3%g$! 3#%3! +$D.4+$-! +$#%04/43%34*&:! "#+*.<#! 3#$-$! 3C*!

4&3%g$-A!C43#!3#$4+!+$-2$134=$!1*,2/$,$&3%+9!)%14/434$-A!43!C4//!0$!2*--40/$!3*U!!!

• ]++4<%3$! %! 3*3%/! %+$%! *)! FSa:WW! #$13%+$-! 2$+! 9$%+! 4&-3$%(! *)! 3#$! WM! 3#%3! 1.++$&3/9! #%=$!

-*,$!4++4<%34*&k!!

• ],2/$,$&3!%!(+42!4++4<%34*&!-9-3$,!4&!K$+1$($-!E$&3+*FPk!

• ],2+*=$!3#$!-.+)%1$!4++4<%34*&!-9-3$,!4&!E**2$+%34=%k!

• L.%+%&3$$!C%3$+!-.22/9!(.+4&<!(+9!-2$//-k!

• [2$+%3$!1*//$134=$!1/*3#$-!C%-#4&<!)%14/434$-:!!

"#$!$/$,$&3-!*)!3#$!K$+1$($-!E$&3+*!-9-3$,!4&1/.($U!!

• 5!f42!392$! 4&3%g$! 4&-3%//%34*&A!P:a!$))$134=$!,$3$+-! 4&!C4(3#A!*&!^%-!K$+1$($-!Z4=$+!&$%+!

3#$!1*,,.&439!*)!X/!7*+0*//j&A!3*!1*//$13!SO!/43$+-!*)!C%3$+!2$+!-$1*&(:!"#$!4&-3%//%34*&-!

4&1/.($!%!-%&(!3+%2A!%!-.+2/.-!-24//C%9A!%&(!%!1%&%/!-$<,$&3!C#$+$!%!<%.<$!C4//!0$!2/%1$(:!!!

• 5!C%3$+!-#.&3!%/*&<!3#$!+4<#3!+4=$+!0%&g!3#+*.<#!%!191/*2$%&!1*&1+$3$!1#%&&$/:!

• E*&-3+.134*&!*)!P:M!,4/$-!*)!0.+4$(!242$-!)*+!C%3$+!2+$--.+$!-.22/9:!!
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 See Annex 3 for the Las Mercedes study. The Salale study is similar.     
12

 The original design (see Annex 3) included a sprinkler system. This will be changed to a drip system in keeping with the agro-

ecological principles guiding the project, thereby increasing the number of hectares that can be irrigated throughout all months of 

the year, including the dryest.  
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• FG!#9(+%&3-!C43#!)/*C!=%/=$-!)*+!3#$!($/4=$+9!%&(!+$<./%34*&!*)!3#$!C%3$+!(4+$13/9!3*!)%+,!

2/*3-:!

• E*&-3+.134*&!*)!%!&$3C*+g!*)!F:Oa!g,!*)!-$1*&(%+9!242$-:!

• 5!2+$--.+$N0+$%g!1#%,0$+:!

"#$!$/$,$&3-!*)!3#$!4++4<%34*&!-9-3$,!4&!3#$!E**2$+%34=%!-$13*+!4&1/.($U!!

• Z$#%04/43%34*&!*)!3#$!$'4-34&<!4&3%g$!-3+.13.+$!C43#!0$33$+!#9(+*(9&%,41!1*&(434*&-A!%&(!

1*&-3+.134*&!*)!%!&$C!*.32.3!1#%&&$/:!

• ;+*3$134*&!C*+g-!4&!3#$!C%3$+!1*//$134*&!%+$%:!!

• E*=$+4&<!*)!F:FP!g4/*,$3$+-!*)!3#$!1#%&&$/A!C43#!%!($-4<&!)/*C!*)!WO!/43$+-!2$+!-$1*&(A!3*!

+$(.1$!C%3$+!/*--$-!09!2$+1*/%34*&:!

• E*&-3+.134*&!*)!3C*!=$#41/$!0+4(<$-:!!

• 5&!G!,$3$+!%D.$(.13:!!

• E*&-3+.134*&!*)!R!4++4<%34*&!(4-3+40.3*+-:!!

6*+!3#$!1%33/$!)%+,$+-!%&(!(*,$-341!.-$A!3#$!E**2$+%34=%!-9-3$,!C4//!%((U!!

• 5!+$4&)*+1$(!1*&1+$3$!3%&g!C43#!%!1%2%1439!*)!PW!1.041!,$3$+-:!

• J%3$+!3+*.<#-!)*+!1%33/$:!

• E*&-3+.134*&!*)!1*//$134=$!1/*3#$-!C%-#4&<!)%14/434$-:!!

!

J43#!3#$-$!4&-3%//%34*&-A!3#$!0$&$)414%+4$-!*)!3#$!^%-!K$+1$($-!,41+*NC%3$+-#$(!4++4<%34*&!

-9-3$,-!C4//!0$U!!

!

<JCJEFHFGQFJL!
3+0%($!

0BQQJCD!! ,JS!
%ADGO!

K$+1$($-!E$&3+*! Fa! PW! RP!

E**2$+%34=%!]-,%$/!E%-34//*! FF! S! FR!
E%33/$!)%+,$+-! O! `! `!

%(%#/! UV! WX! Y8!

!

"#$!POOG!2+$2%+%3*+9!%&(!)4&%/!($-4<&!-3.(9!@5&&$'!SB!$-34,%3$(!3#$!1*&-3+.134*&!1*-3-!*)!3#$!

4&-3%//%34*&-! 3*! 0$! T8q! PWMA`MPA! *)! C#41#! T8q! PWAGMW! C*./(! 0$! 3#$! 1*&3+40.34*&! *)! /%0*+!

2+*=4($(!09!3#$!0$&$)414%+4$-!%&(!T8q!PSFAO`G!3#$!(*&*+w-!1*&3+40.34*&:!]3!C%-!%/-*!$-34,%3$(!

3#%3A! 4&! %((434*&A! 1*&-./34&<! -$+=41$-!C*./(! 0$! +$D.4+$(! 3*! -.2$+=4-$! 3#$! 1*&-3+.134*&!C*+g-!

%&(!3*!-.22*+3!-9-3$,!.-$+-!4&!2+*=4(4&<!3#$4+!1*.&3$+2%+3!/%0*+!1*&3+40.34*&:!"#$!1*-3!*)!3#$!

1*&-./34&<!-$+=41$-!C%-!$-34,%3$(!%3!T8q!FMaAMOOA!4&(41%34&<!3#%3!3#$!3*3%/!1*&3+40.34*&!*)!3#$!

(*&*+!C*./(!0$!T8q!S`GAM`G:!!

5-!2%+3!*)!3#$!2+$2%+%34*&!*)!3#4-!2+*<+%,,$!Q*1.,$&3A!%!+$=4$C!*)!3#$!($-4<&!%&(!$-34,%3$(!

1*-3-FS!C%-!.&($+3%g$&!3*!($3$+,4&$!4)!43!C*./(!0$!&$1$--%+9!3*!,%g$!%(>.-3,$&3-!3*!3#$!1*-3!

$-34,%3$-! 0$)*+$! 3$&($+4&<! 3#$! C*+g-! *&1$! 3#$! 2+*<+%,,$! 0$<4&-A! 3%g4&<! 4&3*! %11*.&3! 3#$!

34,$!$/%2-$(!-4&1$!POOG!%&(!1#%&<$-!4&!3#$!4&-343.34*&%/!1*&3$'3:!"#$!+$=4$C!($3$+,4&$(!3#%3!

                                                
13

 See Annex 4 
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3#$!($=%/.%34*&!*)!3#$!I41%+%<.%&!1.++$&19!%&(!4&)/%34*&!*)!1$+3%4&!1*-3-!>.-34)9!%!&$C!$-34,%3$!

*)! 3#$! (*&*+! 1*&3+40.34*&! )*+! 1*&-3+.134*&! %3! T8qPWaARMR:! ]3! C%-! *0-$+=$(A! #*C$=$+A! 3#%3!

-4<&4)41%&3!-%=4&<-!1*./(!*11.+!4&!3#$!1*&-./34&<!-$+=41$-!)*+!C*+g-!-.2$+=4-4*&!%&(!.-$+!-.22*+3!

0$1%.-$!43!C4//!0$!2*--40/$!3*!1*,04&$!3#$,!4&!*&$!1*&3+%13!C43#!3#$!1*&-./34&<!-$+=41$-!)*+!3#$!

-%,$!2.+2*-$!4&!3#$!8%/%/$!,41+*NC%3$+-#$(:!!

"#$+$!%+$!GO! )%,4/4$-! /*1%3$(! 4&! 3#$!^%-!K$+1$($-!,41+*NC%3$+-#$(A!%//!*)! 3#$,!.-$+-!*)! 3#$!

(+4&g4&<!C%3$+!%&(!-%&43%34*&!-9-3$,:!"*!$&%0/$!%//!*)!3#$,!3*! 4,2+*=$!3#$4+!%11$--!3*!C%3$+!

)*+!2+*(.134=$!%&(?*+!(*,$-341!2.+2*-$-A!%-!2%+3!*)!*.32.3!P!-*,$!T8q!SOAOOO!C4//!0$!%//*33$(!

)*+! %((434*&%/! -,%//! #9(+%./41! 4&-3%//%34*&-! )*+! 1*//$134*&!*)! +%4&!C%3$+!*&! 3#*-$! )%+,-!C#*-$!

/*1%34*&!(*$-!&*3!%//*C!%!1*&&$134*&!3*!3#$!4++4<%34*&!-9-3$,-:!

2=L*O.0.0"*

"#$!4++4<%34*&!-9-3$,!($-4<&$(!)*+!3#$!8%/%/$!,41+*NC%3$+-#$(!C4//!1*&=$+3!-*,$!$4<#3!$'4-34&<!

4&(4=4(.%/!,41+*N-9-3$,-!1%2%0/$!*)! 4++4<%34&<!FF:WW!#$13%+$-! 4&3*!%!1*,,.&439!-9-3$,!)*+!PO!

)%,4/4$-A!1%2%0/$!*)!4++4<%34&<!PR:W!#$13%+$-!%&(!3+42/4&<!3#$!%&&.%/!&$3!4&1*,$!)+*,!%<+41./3.+%/!

2+*(.134*&! 4&! %&! %+$%! 1*&-4($+$(! 4,2*+3%&3! )*+! )$$(4&<! 3#$! .+0%&! 2*2./%34*&! 4&! 3#$!

K.&4142%/439!*)!X/!8%.1$:!!

"#$!$/$,$&3-!*)!3#$!8%/%/$!-9-3$,!4&1/.($U!!

• E*&-3+.134*&!*)!%!F:F!g4/*,$3$+!!3$,2*+%+9!%11$--!+*%(:!!

• 5! C%3$+! -3*+%<$! 4&-3%//%34*&! *&! 3#$! 8%/%/$! Z4=$+! 4&! %! &%3.+%/! 1%-1%($! /*1%3$(! 4&! 3#$!

1*,,.&439!*)![>*1#%/:!!!

• 5!P:O! 3*!P:W!,$3$+!C4($!2/%3)*+,!*&!%! +*1g9!-/*2$! 4&!*+($+! 3*! 4&-3%//!%!MRO!,!1*&1+$3$!

1#%&&$/!4&!3#$!(4+$134*&!*)!3#$!/$)3!0%&g!*)!3#$!+4=$+:!

• X'1%=%34*&!*)!%!(431#!M:O!,$3$+-!($$2!)*+!%!C%3$+!1+*--4&<:!

• 5!RG!,$3$+!%+1#$(!1#%&&$/!)*+!3#$!C%3$+!3+%&-)$+:!

• E*&-3+.134*&!*)!%!2%--%<$!%1+*--!%!<.//9!%&(!%&!%D.$(.13!*)!G!)$$3!4&!3#$!C%3$+!1#%&&$/:!

• 5!#*/(4&<! 1#%,0$+A! %3! 3#$!*.3/$3! *)! 3#$! %+1#$(! 1#%&&$/A! )+*,!C#41#! 3#$!,%4&! 242$/4&$!

&$3C*+g!C4//!0$!/*%($(:!

• 5!&$3C*+g!*)!242$-!0.+4$(!%3!&*!/$--!3#%&!WO!1,!3*!C*+g!C43#!2+$--.+$A!C43#!*&$!0+%&1#!

/*1%3$(!*&!3#$!.22$+!2%+3!*)!3#$!%<+41./3.+%/!3$++%1$!*&!3#$!/$)3!-4($!*)!3#$!+4=$+!%&(!%!

-$1*&(!)*+!4++4<%34*&!*&!3#$!+4<#3!-4($!*)!3#$!+4=$+:!

• 5!-$+4$-!*)!FF!#9(+%&3-!3*!($/4=$+!%&(!+$<./%3$!C%3$+!(4+$13/9!3*!3#$!2/*3-!*)!/%&(:!

• 5!PP!,$3$+!#%&<4&<!0+4(<$!*&!3#$!+4<#3!-4($!*)!3#$!4++4<%3$(!%+$%:!!

!

"#$!2+$2%+%3*+9!%&(! )4&%/!($-4<&!-3.(9FR!$-34,%3$(!1*&-3+.134*&!1*-3-! )*+! 3#4-! -9-3$,!%3!T8q!

PGOAP`aA! *)!C#41#!T8q! POAFPP!C*./(! 0$! 3#$! /%0*+! 1*&3+40.34*&! *)! 3#$! 0$&$)414%+4$-! %&(!T8q!

PMOAFaW! 3#$! 1*&3+40.34*&! )+*,! 3#$! (*&*+:! ]&! %((434*&A! 43! C%-! $-34,%3$(! 3#%3! 3#$! 1*&-./34&<!

-$+=41$-!1*-3-!)*+!C*+g-!-.2$+=4-4*&!%&(!.-$+!-.22*+3!C*./(!0$!T8qFM`APOOA!-*!3#$!3*3%/!(*&*+!

1*&3+40.34*&!C*./(!%,*.&3!3*!T8q!RP`ASaW:!
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 GFA Consulting Group. Final Report, Irrigation Systems Salale. Millennium Challenge Account-Nicaragua. September 2008. 
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"#$! 1.++$&3! +$=4$C! *)! 3#$! ($-4<&! %&(! $-34,%3$(! 1*-3-FW! +%4-$(! 3#$! $-34,%3$(! (*&*+!

1*&3+40.34*&! )*+! 3#$!C*+g-! 3*!T8q!PGGAGWF:!I*&$3#$/$--A! 3#$!1*&-./34&<!-$+=41$-! 3*!-.2$+=4-$!

3#$!C*+g-!1*./(!0$!1*,04&$(!4&!3#$!-%,$!1*&3+%13!C43#!3#$!-.2$+=4-4*&!*)!3#$!C*+g-!4&!3#$!^%-!

K$+1$($-! ,41+*NC%3$+-#$(! )*+! %! 3*3%/! 1*-3! *)! T8q! FGOA`OO:! E*&-$D.$&3/9A! 3#$! 1*,04&$(!

$-34,%3$!*)!3#$!%,*.&3!&$1$--%+9!)*+!3#$!,41+*N(%,-!%&(!4++4<%34*&!-9-3$,-!4&!3#$!3C*!,41+*N

C%3$+-#$(-!*)!8%/%/$!%&(!^%-!K$+1$($-!4-!T8q!aPaAPFW:!

5-! 2%+3! *)! *.32.3! PA! %0*.3! T8q! aOAOOO! C4//! 0$! %//*33$(! )*+! -,%//! %((434*&%/! C*+g-! 3*! %//*C!

)%,4/4$-!4&!3#$!8%/%/$!,41+*NC%3$+-#$(!3#%3!(*!&*3!#%=$!%11$--!3*!3#$!4++4<%34*&!-9-3$,!)+*,!3#$!

+4=$+!3*!1*//$13!+%4&!C%3$+!)*+!%<+41./3.+%/!2+*(.134*&!%&(?*+!(*,$-341!2.+2*-$-:!

!

2=*!.')D.&"1*1"&")&'()*')*&8"*(&8"1*,'R*?'%1(KD.&"1,8"#,*P($&A$&*H=LQ*

]3! 4-!%&34142%3$(! 3#%3! 4&! -4'!*)! 3#$!,41+*NC%3$+-#$(-A! -3+.13.+$-!*)!%&!%22+*2+4%3$! -4f$!C4//!0$!

0.4/3! )*+! 4&(4=4(.%/! )%+,-A! *+! )*+! -,%//! <+*.2-! *)! P! 3*! R! &$4<#0*+4&<! )%+,-:! 7.4/(4&<! *&! 3#$!

$'2$+4$&1$! *)! 3#$! 8.-3%4&%0/$! ^%&(! K%&%<$,$&3! ;+*>$13! @K8"B! C43#! -$/$13$(! )%+,$+-! 4&! X/!

8%.1$A! 51#.%2%A! l4//%&.$=%! %&(! a! %((434*&%/! ,.&4142%/434$-! 4&! 3#$! %+$%A! %&(! 3#$! %&%/9-4-! *)!

*3#$+! $'2$+4$&1$-! 4&! I41%+%<.%A! %! r,$&.s! 4-! %=%4/%0/$! C43#! )4=$! 392$-! *)! ,4&*+! #9(+%./41!

4&)+%-3+.13.+$!3#%3!1%&!0$!4&-3%//$(!*&!4&(4=4(.%/!)%+,-:!8$/$134*&!*)!3#$!-3+.13.+$!%22+*2+4%3$!

3*!$%1#!)%+,!C4//!0$!,%($!*&!3#$!0%-4-!*)!%<+*N$1*/*<41%/!)%+,!3+%&-)*+,%34*&!2/%&-!2+$2%+$(!

3*!($3$+,4&$!3#$!,*-3!%22+*2+4%3$!%<+41./3.+%/!2+*(.134*&!2+%1341$-!)*+!3#$!-*4/-A!-/*2$-A!%&(!

1.++$&3! -*4/! 1*=$+!*)! 3#$! /%&(A!%-!C$//!%-! 3#$!1%2%1434$-!%&(! 4&3$+$-3-!*)! 3#$! )%+,! )%,4/9:!"#$!

(4,$&-4*&-!*)!$%1#!-3+.13.+$!,%9!=%+9!3*!%(>.-3!3*!3#$!2#9-41%/!1*&(434*&-!*)!3#$!-2$14)41!2/*3:!

"#$!0%-41!,$&.FM!4-U!

!

ZGDJQ!LDAQGIJ!LDQBHDBQJ!! %PNFHGO!MF@JCLFACL!! 4AOB@J! +LDF@GDJM!HALD[@W!

7+41g!/4&$(!14-3$+&!C$//! P,!x!S,! `:RP!,S! q!M`:OO!

Z**)!1*//$134*&!-9-3$,!! =%+4$-!%11*+(4&<!3*!-4f$!*)!#*.-$!! q!Sa:OO!

;*/9$3#9/$&$!/4&$(!2*&(! M,!x!W:a,!x!F:P,! RF:OO!,S! q!a:OO!

;*/9$3#9/$&$!/4&$(!3+$&1#! SF,!x!F:G,!x!F:S,! WR:OO!,S! q!W:GP!

Z$-$+=*4+!C43#!(4g$-!! M,!x!FO,!x!F,! MO:OO!,S! q!W:GW!

!

]&!2+4&142/$A!T8q!PWOAOOO!C4//!0$!%//*33$(!3*!$%1#!*)! 3#$-$!,41+*NC%3$+-#$(-!3*!1*&3+40.3$!3*!

3#$!1*&-3+.134*&!*)!+%4&!C%3$+!+$3$&34*&!-3+.13.+$-:!"#$!,*-3!$))$134=$!,%&&$+!*)!.-4&<!3#$-$!

+$-*.+1$-!4&!$%1#!,41+*NC%3$+-#$(!C4//!0$!($3$+,4&$(!(.+4&<!3#$!)4+-3!9$%+!*)!3#$!2+*<+%,,$:!

5! +$D.4+$,$&3! )*+! 4&=$-3,$&3! C4//! 0$! 3#$! 2+$2%+%34*&! *)! %&! %<+*N$1*/*<41%/! ! )%+,!

3+%&-)*+,%34*&! 2/%&! 09! 3#$! )%+,! )%,4/9A! -2$14)94&<! )*+$-3+9A! %<+*N)*+$-3+9! %&(! -4/=*2%-3*+%/!

2+%1341$-!3#%3!C4//!0$!%(*23$(!@*+!+$4&)*+1$(B!3*!*234,4f$!3#$!0$&$)43-!*)!3#$!-3*+$(!+%4&!C%3$+:!!

]&!2+4&142/$A! 3#$!$1*&*,41!$))414$&19!*)!%!-3+.13.+$! 4-!#4<#$+!C#$&! 43-! 3*3%/!=*/.,$! 4&1+$%-$-:!

83+.13.+$-m-.1#!%-!14-3$+&!C$//-!%&(!+**)!1*//$134*&!-9-3$,-m3#%3!09!3#$4+!&%3.+$!#%=$!/4,43$(!
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 See Annex 4. 
16

 See Annex 2 for specifications and costs of different types of rain and surface water retention structures.   
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(4,$&-4*&-!%+$!-4<&4)41%&3/9!,*+$!1*-3/9!2$+!1.041!,$3$+!3#%&!-3+.13.+$-!C#*-$!(4,$&-4*&-!1%&!

0$!$'3$&($(:!E*&-$D.$&3/9A! 3#$!0$&$)43-! 3$&(! 3*!0$!#4<#$+!C#$+$! -$=$+%/! )%+,! )%,4/4$-!C43#!

&$4<#0*+4&<!2/*3-!%<+$$!3*!-#%+$!%!/%+<$+!-4f$!2*&(A!/4&$(!3+$&1#!*+!,41+*N+$-$+=*4+:!]3!,.-3!0$!

&*3$(A! #*C$=$+A! 3#%3! 3#$! 2#9-41%/! $))414$&19! *)! -#%+4&<! %! /%+<$+! -3+.13.+$! 4-! %11*,2%&4$(! 09!

*+<%&4f%34*&%/!(4))41./34$-! 3#%3!%+$! 4&#$+$&3! 3*!1*,,.&%/!C*+g-:!Q.+4&<! 3#$! )4+-3! 9$%+A!$))*+3-!

C4//!0$!,%($!3*!*234,4f$!3#$!$))414$&19!*)!3#$!4&=$-3,$&3A!/**g4&<!)*+!3#$!2*4&3!*)!$D.4/40+4.,!

0$3C$$&!3#$!/%+<$+!2#9-41%/!0$&$)43-!*)!-3+.13.+$-!C43#!#4<#$+!=*/.,$-!%&(!3#$!*+<%&4f%34*&%/!

(4))41./34$-!3#%3!3#$-$!1%&!$&3%4/:!!

]&!3#$!-$/$134*&!*)!C*+g-!3*!0$!0.4/3!4&!$%1#!,41+*NC%3$+-#$(A!&*3!*&/9!3#$!C%3$+!1*//$134*&!%&(!

-3*+%<$! -3+.13.+$-! C4//! 0$! 1*&-4($+$(A! 0.3! %/-*! 4&=$-3,$&3-! 4&! -*4/! %&(! C%3$+! 1*&-$+=%34*&!

C*+g-!3*!4&1+$%-$!3#$!+$1#%+<$!+%3$-!*)!%D.4)$+-!3#+*.<#A!)*+!$'%,2/$A!4&)4/3+%34*&!(431#$-!%&(!

)$&1$-! 3*! 2+*3$13! )*+$-3! +$<$&$+%34*&! %+$%-:! "#$-$! 4&=$-3,$&3-! C4//! 0$! 1*,2/$,$&3$(! 09!

%<+41./3.+%/! C*+g-! -.1#! %-! (+42! 4++4<%34*&! -9-3$,-A! 1*&3*.+! /4&$! (431#$-! %&(! *3#$+! %<+*N

$1*/*<41%/!2+%1341$-!2+*,*3$(!4&!E*,2*&$&3!P:!

%=*S16.)'T.&'()*.)#*&1.')')6*+(1*D.&"1*D(1-,*?.).6"?")&*P($&A$&*H=MQ*

6*+! 1*&-3+.134*&! *)! 3#$!C*+g-! 4&! 3#$! $4<#3!,41+*NC%3$+-#$(-A! 3#$!,.&4142%/434$-! *)! X/! 8%.1$A!

51#.%2%!%&(!l4//%&.$=%!C4//!-4<&!%<+$$,$&3-!C43#!K5ZXI5!$-3%0/4-#4&<!)4&%&14%/!,$1#%&4-,-!

)*+!3#$!3+%&-)$+!*)!).&(-!3*!0$!.-$(!4&!3#$!1*&-3+.134*&!*)!3#$!#9(+%./41!C*+g-:Fa!E*&3+%13-!)*+!

1*&-3+.134*&!*)! 3#$! 4++4<%34*&! -9-3$,-!%-!C$//! %-! 3#$! +%4&C%3$+! 1*//$134*&! -9-3$,-!C4//! +$D.4+$!

3#$!1*&3+%13*+-! 3*!C*+g!1/*-$/9!C43#! 3#$!0$&$)414%+9! )%,4/4$-A! 4&1*+2*+%34&<! 3#$4+! /%0*+!(.+4&<!

1*&-3+.134*&! %&(! 2+*=4(4&<! 3#$,! C43#! 3+%4&4&<! 4&! 3#$! ,%&%<$,$&3A! $))414$&3! .-$! %&(!

,%4&3$&%&1$! *)! 3#$! #9(+%./41! -9-3$,-:! "#$! 14=4/! $&<4&$$+! *&! 3#$! 2+*<+%,,$! 3$%,! C4//!

1*//%0*+%3$!C43#!,.&4142%/!2+*1.+$,$&3!-3%))!3*!$&-.+$!3#%3!3#4-!3+%4&4&<!4-!2+*=4($(!2+*2$+/9:!

]&! %((434*&A! )*+! 3#$! 4++4<%34*&! -9-3$,-! %&(! C#$+$=$+! +%4&C%3$+! 1*//$134*&! -9-3$,-! +$D.4+$!

*+<%&4f%34*&!4&=*/=4&<!&$4<#0*+4&<!)%+,!)%,4/4$-A!3#$!2+*<+%,,$!E**+(4&%3*+!C4//!%/-*!*=$+-$$!

3#$!3+%4&4&<!2+*=4($(!09!3#$!C*+g-!1*&3+%13*+-!3*!$&-.+$!3#%3!43!1*=$+-!%//!*+<%&4f%34*&%/!4--.$-!

%22+*2+4%3$/9!%&(!3#%3!3#$+$! 4-!%22+*2+4%3$! )*//*CN.2!3#+*.<#!E*,2*&$&3-!P!%&(!SA!*&1$!3#$!

1*&-3+.134*&!1*&3+%13-!#%=$!$&($(:!!!

!

>(?A()")&*L*I* J)&1(#$%&'()*(+* %0'?.&"* 1",'0'")&*.61(K"%(0(6'%.0*A1.%&'%",* &(*?.-"*"++"%&':"*

$,"*(+*.:.'0.20"*D.&"1=**

E/4,%3$! 1#%&<$! +$2+$-$&3-! %! -$+4*.-! 3#+$%3! 3*! %<+41./3.+%/! %134=434$-! (.$! 3*! 3#$! 1/*-$! +$/%34*&!

3#%3!$'4-3-!0$3C$$&!C%3$+!%&(!-*4/!+$-*.+1$-:!;+*/*&<$(!(+*.<#3-!C$%g$&!3#$!04*/*<41%/!0%-4-!

*)!-*4/!-3+.13.+$A!%&(!2+*/*&<$(!3*++$&34%/!-3*+,-!$+*($!C$%g$&$(!-*4/-:!"*!0+$%g!3#$!191/$!*)!

<+*C4&<! =./&$+%04/439! 4&! 3#$! 1*,,.&434$-! 4&! 3#$! l4//%&.$=%! Z4=$+! 0%-4&A! 3#$! #9(+%./41! C*+g-!

)4&%&1$(! 4&! E*,2*&$&3! F!C4//! 0$! 4,2*+3%&3! 0.3! &*3! -.))414$&3:! "*! 0$! $))$134=$A! 3#$9!,.-3! 0$!

-$/$13$(A! ($-4<&$(! %&(! .-$(! %-! 3**/-! 4&! %! -$+4$-! *)! ).&(%,$&3%/! 1#%&<$-! 4&! 3#$! %134=434$-! *)!

%<+41./3.+%/! 2+*(.134*&:! "#$-$! 1#%&<$-! ,.-3! $&-.+$! ,*+$! $))414$&3! .-$! *)! C%3$+! 4&! %//!

2+*(.134*&!2+*1$--$-A!4&1+$%-$!4&)4/3+%34*&A!-3+$&<3#$&!-*4/!-3+.13.+$A!%&(!-3%04/4f$!-/*2$-:!!

.=*<61(K"%(0(6'%.0*+.1?*&1.),+(1?.&'()*A0.),*P($&A$&*L=HQ*

                                                
17

 See Section III-A below, especially p. 38. 
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"#$!($14-4*&-!%&(!C*+g!+$D.4+$(!3*! 4&3+*(.1$!3#$!1#%&<$-!&$$($(! 4&!2+*(.134*&!2+%1341$!1%&!

*&/9!3%g$!2/%1$!%3!3#$!4&(4=4(.%/!)%+,!/$=$/:!E*&-$D.$&3/9A!3#$!,*-3!4,2*+3%&3!2/%&&4&<!2+*1$--!

4&! 3#4-! 1*,2*&$&3! C4//! 0$! 3#$! 2+$2%+%34*&! *)! ($3%4/$(! )%+,! 2/%&-! )*+! 3#$! 2+*<+$--4=$!

4&3+*(.134*&!*)!%<+*N$1*/*<41%/!2+%1341$-:!!!

"#$! 2+4*+439! %134=439! (.+4&<! 3#$! )4+-3! 9$%+! *)! 3#$! 2+*<+%,,$! C4//! 0$! 3#$! 2+$2%+%34*&! %&(?*+!

.2(%34&<!*)!%!)%+,!3+%&-)*+,%34*&!2/%&!09!$%1#!)%+,!)%,4/9!4&!$%1#!,41+*NC%3$+-#$(:!"#$!0%-41!

$/$,$&3-!)*+!$%1#!)%+,!3+%&-)*+,%34*&!2/%&!C4//!0$U!!

• ]($&34)41%34*&!*)!3#$!=*1%34*&!*)!3#$!-*4/-!*&!3#$!)%+,:!!

• Q4%<&*-4-!*)!1.++$&3!2+%1341$-A!4&1/.(4&<!3#$!.-$!<4=$&!3*!%//!/%&(!%&(!%=%4/%0/$!C%3$+:!!

• [&! 3#$! )%+,-! 0$&$)434&<! )+*,! 3#$! 4++4<%34*&! -9-3$,-! ($-4<&$(! )*+! ^%-! K$+1$($-! %&(!

8%/%/$!,41+*NC%3$+-#$(-A!4($&34)41%34*&!*)!3#$!2*3$&34%/!2+*(.134*&!*234*&-!%))*+($(!09!

3#$!4++4<%34*&!-9-3$,:!

• [&!3#$!*3#$+! )%+,-A! 4($&34)41%34*&!*)! )$%-40/$!C%3$+!1*//$134*&!%/3$+&%34=$-A!%! +$%-*&$(!

-$/$134*&!*)! 3#$!2+$)$++$(!*234*&@-BA! %&(! 4($&34)41%34*&!*)!&$C!2+*(.134=$!*234*&-! 3#%3!

C4//!%+4-$:!

• Q$-4<&! *)! 3#$! ).3.+$! .-$! *)! %//! /%&(! %&(! %=%4/%0/$! C%3$+A! %22/94&<! %<+*N$1*/*<41%/!

2+%1341$-:!

• 5!/*&<!3$+,!3+%&-)*+,%34*&!-3+%3$<9:!

• 5!F!3*!S!9$%+!3+%&-434*&!2/%&!

• 5!2+*2*-%/!)*+!4,,$(4%3$!4,2/$,$&3%34*&A!-2$14)94&<!3#$!)*//*C4&<!$/$,$&3-U!

o -$/$13$(! +%4&C%3$+! +$3$&34*&! )%14/434$-! %&(A! C#$+$! %22/41%0/$A! (+42! 4++4<%34*&!

-9-3$,!4&-3%//%34*&-k!

o #*.-$#*/(!4&-3%//%34*&-!%&(!2+*1$(.+$-!)*+!*234,4f4&<!C%3$+!%&(!).$/!.-$k!

o #*.-$#*/(! 4&=$-3,$&3-! )*+! )%,4/9! &.3+434*&%/! -$1.+439! 4&1/.(4&<! #*,$! <%+($&-!

%&(A!C#$+$!%22+*2+4%3$A!-,%//!%&4,%/!,%&%<$,$&3k!

o %22/41%34*&!*)!%!-$/$13$(!%<+*N$1*/*<41%/!2+*(.134*&!2+*1$--!*&!F!#$13%+$!*)!)%+,!

/%&(:!

"#$!2+*<+%,,$!C4//! 2/%1$!%!<+$%3!($%/!*)!$,2#%-4-!*&! 3#$-$! )%+,! 3+%&-)*+,%34*&!2/%&-A! %&(!

$-2$14%//9!*&!)%14/43%34&<!3#$4+!).//!%22+*2+4%34*&!%&(!%134=$!.-$!09!$%1#!)%+,!)%,4/9:!"*!3#4-!$&(A!

2$+-*&%/4f$(!%&(!2%34$&3!%33$&34*&!C4//!0$!($(41%3$(!3*!$%1#!)%,4/9k!3#$!2+*<+%,,$!C4//!)4&%&1$!

,%3$+4%/-! )*+! 4&434%/! 2/%&! 4,2/$,$&3%34*&k! 3#$! 2$+34&$&1$! *)! 3#$! 2/%&! %&(?*+! %&9! &$1$--%+9!

%(>.-3,$&3-!C4//!0$!1*&)4+,$(!0$)*+$!$%1#!3$1#&41%/!%--4-3%&1$!%134=439:!Q.+4&<!9$%+-!P!3*!R!*)!

3#$!2+*<+%,,$A!3+%&-)*+,%34*&!2/%&!.2(%34&<!-$--4*&-!C4//!3%g$!2/%1$!%3!/$%-3!*&1$!%!9$%+!%&(!

)%+,!)%,4/4$-!C4//!0$!%--4-3$(!4&!%22/94&<!)*+!)4&%&14&<!3*!*&<*4&<!4,2/$,$&3%34*&:!]&!3#$!$=$&3!

3#%3! -*,$! )%+,! )%,4/4$-! (*! &*3! 2+$2%+$! 3+%&-)*+,%34*&! 2/%&-! 4&! 3#$! )4+-3! 9$%+A! 3#$9! C4//! 0$!

*))$+$(!-.22*+3!)*+!3#$4+!2+$2%+%34*&!4&!$%1#!-.0-$D.$&3!9$%+!*)!3#$!2+*<+%,,$:!!

!

2=*N")$*(+*U1(#$%&'()*U1.%&'%",*P($&A$&*L=LQ*

]&!*+($+! 3*! 4&1+$%-$!3#$!1%2%1439!*)!$%1#! )%+,!3*!%(%23! 3*!1/4,%3$!1#%&<$!%&(!=%+4%04/439A! 3#$!

2+*<+%,,$!C4//!*))$+!3$1#&41%/!-.22*+3!%-!C$//!%-!=$<$3%34=$!%&(!1*&-3+.134*&!,%3$+4%/-!&$$($(!

3*!1%++9!*.3!3#$!1#%&<$-!4&=*/=$(!4&!3#$!%(*234*&!*)!%!r,$&.s!*)!%<+*N$1*/*<41%/!2+%1341$-:!X%1#!

)%+,! )%,4/9! C4//! 0$! %--4-3$(! 4&! 4($&34)94&<! %22+*2+4%3$! 2+%1341$-! 3*! 0$! 4&1/.($(! 4&! 3#$4+! )%+,!
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3+%&-)*+,%34*&! 2/%&A! -$/$134&<! 3#$,! &*3! *&/9! )+*,! 2+4&3$(! ($-1+4234*&-A! 0.3! %/-*! _! 4&! ,%&9!

1%-$-! _! )+*,! *&<*4&<! $'%,2/$-U! %! r0.))$3s! 3#%3! 4//.-3+%3$-! 3#$! r,$&.s:! "#4-! C4//! 0$! 2*--40/$!

0$1%.-$! 4&! $%1#! *)! 3#$! 3#+$$!,.&4142%/434$-! 3#$+$! %+$! %! &.,0$+! *)! )%+,-! 3#%3! #%=$! %/+$%(9!

+$1$4=$(! -.22*+3! )+*,! 3#$! 2+*<+%,,$! r8.-3%4&%0/$! ^%&(!K%&%<$,$&3s! @%&(?*+! )+*,! *3#$+!

3$1#&41%/!%--4-3%&1$!2+*<+%,,$-Bk!$%1#! )%+,! )%,4/9! 4&! 3#$! 3%+<$3$(!,41+*NC%3$+-#$(-!C4//!0$!

*))$+$(!3#$!*22*+3.&439!3*!=4-43!&$%+09!-43$-!C#$+$!-$=$+%/!+$1*,,$&($(!2+%1341$-!%+$!.&($+!

C%9:!!

5&&$'!W!2+*=4($-!%!-.,,%+9!*)!3#$!4&)*+,%34*&!%0*.3!3#$!2+%1341$-!4&1/.($(!4&!3#$!,$&.:!"#$!

2+*<+%,,$! C4//! -.22/9! =%/4(%3$(! 4&)*+,%34*&! %0*.3! 3#$! 2+*1$(.+$-A! 4&=$-3,$&3! 1*-3-A! %&(!

1*&(434*&-!+$D.4+$(!)*+U!!!

• 2+%1341$-!3#%3!2+*3$13!.&($+<+*.&(!C%3$+!+$-*.+1$-:!"#$-$!4&1/.($U!!

o +$(.134*&!4&!3#$!.-$!*)!%<+*1#$,41%/-!)*+!(4))$+$&3!2+*(.134*&!2+%1341$-:!!!

o 2+*(.134*&!%&(!.-$!*)!*+<%&41!)$+34/4f$+-!%&(!0*3%&41%/!4&-$13414($-:!!

o 4&3$<+%/! 1+*2!,%&%<$,$&3!C43#!04*/*<41%/A!2#9-41%/!%&(!,%&.%/! 1*&3+*/!*)! 1+*2!

#$%/3#:!!

• 2+%1341$-!3*!+$(.1$!3#$!+4-g!*)!#%+=$-3!/*--$-!(.+4&<!(+*.<#3!2$+4*(-:!"#$-$!4&1/.($U!!

o %(*234*&!*)!1/4,%341%//9!%(%23%0/$!1+*2-A!

o %(*234*&!*)!#4<#$+!=%/.$!1+*2-A!

o 1#%&<$-!4&!3#$!2+*(.134*&!1%/$&(%+!%&(!+$=4$C!*)!2/%&34&<!(%3$-A!!

o .-$!*)!-#*+3!191/$!=%+4$34$-A!!

o .-$!*)!(+*.<#3!+$-4-3%&3!=%+4$34$-:!!

• 2+%1341$-!3*!4&1+$%-$!3#$!0$&$)43-!*)!%=%4/%0/$!C%3$+:!"#$-$!4&1/.($U!!

o 1/4,%341%//9!%(%23%0/$!4++4<%34*&!,$3#*(-A!

o $))414$&3!2+%1341$-!4&!3#$!.-$!*)!4++4<%34*&!C%3$+:!

• 2+%1341$-!3#%3!,4&4,4f$!3#$!4,2%13!*)!%&4,%/-!*&!3#$!3*2-*4/:!"#$-$!4&1/.($!!

o .-$!*)!/$<.,4&*.-!)*(($+!3+$$-A!

o %&4,%/!)$$(!%/3$+&%34=$-A!

o 4,2+*=$(!/4=$-3*1g!)$$(!-3*+%<$!)%14/434$-:!!

• 1*,,.&%/!%&(! 4&(4=4(.%/!2+%1341$-!3*!2+*3$13!C%3$+!3%0/$!+$1#%+<$!%+$%-A!-3*2!$+*-4=$!

2+*1$--$-A! 4&1+$%-$! .&($+<+*.&(! C%3$+! 4&)4/3+%34*&A! %&(! +$(.1$! 3#$! +4-g! *)! /%&(-/4($-!

@($&A$&*L=MB:!"#$-$!4&1/.($U!!

o ($/4,43%34*&!%&(!2+$-$+=%34*&!*)!&%3.+%/!+$<$&$+%34*&!%+$%-A!!

o ,%'4,4f%34*&!*)!2/%&3!1*=$+!*&!1./34=%3$(!2/*3-A!

o 2%+34142%34*&!4&!3#$!$))*+3-!*)!3#$!/*1%/!%.3#*+434$-!3*!2+$=$&3!%&(!+$(.1$!)4+$-:!
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!

%=*@1.),+(1?.&'()*A0.)*'?A0"?")&.&'()*P($&A$&,*L=H*.)#*L=LQ*

"#$!)4+-3!)%+,!3+%&-)*+,%34*&!2/%&-!-#*./(!0$!+$%(9!S!3*!R!,*&3#-!%)3$+!2+*<+%,,$!-3%+3!.2:!

;+*<+%,,$! -.22*+3! C4//! 0$! 2+*=4($(! )*+! 3#$! $/$,$&3-! 4&! 3#$! 2+*2*-$(! 2/%&! )*+! 4,,$(4%3$!

4,2/$,$&3%34*&A!2+*=4($(!3#%3U!

• %!,$,0$+!*)!3#$!)%+,!)%,4/9!#%-!%!2+*2$+39!343/$!*+!<**(!)%43#!2*--$--4*&FG!*)!3#$!)%+,k!

• 3#$!)%+,!4-!&*3!/*1%3$(!C43#4&!%!2+*3$13$(!%+$%k!

• 3#$!)%+,!4-!/*1%3$(!C43#4&!*&$!*)!3#$!3%+<$3$(!,41+*NC%3$+-#$(-k!

• 3#$! )%+,! )%,4/9! (*$-! &*3! +$1$4=$! 2.0/41! )4&%&14&<! )+*,! %&*3#$+! $&3439! )*+! 3#$! -%,$!

%134=439k!

• 3#$! $/$,$&3-! 4&! 3#$! 4,,$(4%3$! 4,2/$,$&3%34*&! 2/%&! %+$! >.(<$(! 09! 3#$! 2+*<+%,,$!

*.3+$%1#!C*+g$+!%--4<&$(!3*!3#$!,41+*NC%3$+-#$(!%-! /$<434,%3$!-3$2-!3*C%+(-!3#$!).//!

%<+*N$1*/*<41%/!3+%&-)*+,%34*&!*)!3#$!)%+,:!

8*,$!*)!3#$!$/$,$&3-!4&!3#$!2+*2*-%/!@-.1#!%-!3#$!1*&-3+.134*&!*)!%!/*C!1*&-.,234*&!-3*=$A!)*+!

$'%,2/$B!C4//!0$!2*--40/$!3*!4,2/$,$&3!%3!%&9!34,$:![3#$+-!@-.1#!%-!1*&-3+.134*&!*)!+%4&C%3$+!

+$3$&34*&!-3+.13.+$-B!C4//!&*3!0$!%(=4-%0/$!(.+4&<!+%4&9!2$+4*(-:!\$3!*3#$+-!@-.1#!%-!%(%234&<!%!

#$13%+$!)*+!2/%&34&<!.&($+!%!&$C!%<+*N)*+$-3+9!-9-3$,B!C4//!&$$(!3*!0$!34,$(!3*!0$<4&!C43#!3#$!

2+$2%+%34*&!)*+!3#$!)4&%/!1+*2!@3#$!'7.-)*)&B!*)!3#$!)4+-3!9$%+!*+!3#$!)4+-3!1+*2!*)!3#$!-$1*&(!9$%+:!

"#$! 2+*<+%,,$! 3$%,! C4//! $&($%=*+! 3*! $&-.+$! 3#%3! 3#$! +$D.4+$(! ,%3$+4%/-! %&(! 3$1#&41%/!

%--4-3%&1$!%+$!%=%4/%0/$!4&!$%1#!,41+*NC%3$+-#$(!%3!3#$!%22+*2+4%3$!34,$-:!

E%+$!C4//!0$!3%g$&!3*!$&-.+$!3#%3! 4,2/$,$&3%34*&!*11.+-!%3!%!-2$$(!1*&(.14=$!3*!D.%/439!%&(!

).//!%22+*2+4%34*&!09! 3#$! )%+,!)%,4/9A!$=$&! 4)! 3#4-!,$%&-! 3#%3!-*,$!$/$,$&3-! 4&1/.($(! 4&! 3#$!

2+*2*-%/!&$$(!3*!C%43!.&34/!3#$!)*//*C4&<!9$%+:!Z$-2$13!)*+!3#$!%0-*+234=$!1%2%1439!*)!3#$!)%,4/9!

C4//!%/-*!<.4($!3#$!1*,2/$34*&!*)! 3#$!)%+,!3+%&-)*+,%34*&!2/%&-:!"#$!)4+-3!%&&.%/!2+*<+%,,$!

C*+gN2/%&! C4//! -2$14)9! 3#$! 3$1#&41%/! %--4-3%&1$! 4&2.3-! 3*! 0$! ,%($! %=%4/%0/$! 4&! $%1#! ,41+*N

C%3$+-#$(A! 0.3! 43! C4//! &*3! $-3%0/4-#! D.%&343%34=$! 3%+<$3-! )*+! 3#$! &.,0$+! *)! 4,,$(4%3$!

4,2/$,$&3%34*&!2+*2*-%/-!3#%3!-#*./(!0$!1%++4$(!*.3!(.+4&<!3#$!9$%+:!],2/$,$&3%34*&!3%+<$3-!

C4//! 0$! $-3%0/4-#$(! )*+! 3#$! -$1*&(! %&(m4)! &$1$--%+9m3#$! 3#4+(! 9$%+! *)! 3#$! 2+*<+%,,$A!

)*//*C4&<!%&%/9-4-!*)!3#$!4,2/$,$&3%34*&!+#93#,!%1#4$=$(!4&!$%1#!,41+*NC%3$+-#$(!(.+4&<!3#$!

)4+-3!9$%+:!

J#4/$!-$$g4&<!3*!$&-.+$!3#%3!3#$!0$&$)43-!*)!3#$!2+*<+%,,$!%+$!%=%4/%0/$!3*!3#$!)%+,!)%,4/4$-!

%-! -**&!%-!2*--40/$A! 3#$!2+*<+%,,$!3$%,!C4//! %/-*!<4=$!%!#4<#!2+4*+439! 3*!$&-.+4&<! 3#%3!$%1#!

4&=$-3,$&3!,%($!*&!%!)%+,!4-!&*3!-$$&!%-!%&!$&(!4&!43-$/)!0.3!+%3#$+!%-!%!-3$2!3*C%+(!3#$!).//!

%<+*N$1*/*<41!3+%&-)*+,%34*&!*)!3#$!)%+,A!%&(A!3#$+$)*+$A!2%+3!*)!%!/*&<!3$+,!2+*1$--!C#41#!C4//!

($2$&(!*&!3#$!%3343.($A!.&($+-3%&(4&<!%&(!1*,,43,$&3!*)!3#$!)%+,!)%,4/9:!!

J#$&! 2+*2$+/9! %22+*2+4%3$(! %&(! 1%++4$(! *.3A! %<+*N$1*/*<41%/! 2+%1341$-! C4//! <$&$+%3$! -$1.+$!

#%+=$-3-A!#4<#$+!1+*2!94$/(-A!%&(!4&1+$%-$(!4&1*,$m%/*&<!C43#!-3%0/$!-*4/-!%&(!<+$%3$+!C%3$+!

+$3$&34*&:! "#4-!C4//! -34,./%3$! )%+,! )%,4/4$-! 3*! 1*&34&.$!C43#! 3#$! 4,2/$,$&3%34*&!*)! 3#$4+! FNS!

9$%+! 3+%&-434*&! 2/%&-! %&(! 3#$4+! /*&<N3$+,! 3+%&-)*+,%34*&! 2/%&-:! ])A! *&! 3#$! *3#$+! #%&(A!

4&&*=%34*&-!%+$!4,2*-$(!*+!2.-#$(!3#+*.<#!3*!,$$3!2+*<+%,,$!3%+<$3-!3#$9!C4//!0$!/$--!/4g$/9!
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 As defined in the Nicaraguan Civil Code. 
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3*!2+*=4($!-*/4(!0$&$)43-!3*!3#$!)%+,!)%,4/4$-!%&(!3#$9!,%9!0$!%0%&(*&$(!*&1$!3#$!2+*<+%,,$!

4-!*=$+:!!!!

#=*<)*'))(:.&':"*?")&.0'&3*P($&A$&,*L=HC*L=L*.)#*L=MQ*

"#+*.<#! 3#$! 2+*1$--! *)! 2+$2%+4&<! )%+,! 3+%&-)*+,%34*&! 2/%&-A! 1*&-4($+%34*&! *)! 3#$!,$&.! *)!

2+*(.134*&!2+%1341$-A!=4-43-!3*!3#$!0.))$3!*)!*&<*4&<!2+%1341$-A!4,2/$,$&3%34*&!*)!3#$!3+%&-434*&!

2/%&A! %&(! +$<./%+! .2(%34&<! *)! )%+,! 2/%&-A! 3#$! 2+*<+%,,$!C4//! -$$g! 3*! 4&(.1$! %&! 4&&*=%34=$!

,$&3%/439! 4&! )%+,! )%,4/4$-:! 5<+*N$1*/*<41%/! 3$1#&41%/! %--4-3%&1$! C4//! 0$! %11*,2%&4$(! 09! %!

0+*%($+!$(.1%34*&%/!2+*1$--A!C43#!3#+$$!%+$%-!*)!)*1.-:![=$+%//A!43!4-!%&34142%3$(!3#%3!%C%+$&$--!

4&! 3#$-$! %+$%-! C4//! -34,./%3$! 3#$! %(*234*&! *)! 2+*%134=$! 0$#%=4*+-! 3*! %(%23! 3*! %/+$%(9!

$'2$+4$&1$(! 1/4,%3$! =%+4%04/439A! %&(! %/-*! 3*! 2+*%134=$! %3343.($-! )*+! *&<*4&<! /$%+&4&<! %0*.3!

).3.+$!1/4,%3$!1#%&<$!$))$13-:!

[&$!%+$%!*)!)*1.-!C4//!0$!DTJ!HOF@GDJ!HTGCIJ!NQAHJLL!FDLJOE:!6%+,$+-!4&!3#$!%+$%!-%9!3#$9!#%=$!

#$%+(!,%&9!+$)$+$&1$-!3*!3#$!<+$$&#*.-$!$))$13!%&(!3#$!4,2%13-!0$4&<!<$&$+%3$(!*&!3#$!X%+3#A!

0.3! 3#$9! /%1g! 1/$%+! 4&)*+,%34*&! 3#%3! $&%0/$-! 3#$,! 3*! .&($+-3%&(! 3#$! C#*/$! 2+*1$--! %&(! 43-!

+$/%34*&-#42!3*!3#$4+!*C&!/4=$-:!"#+*.<#!3#$!%134=434$-!*)!1*,2*&$&3!RA!3#$!1*,,.&434$-!*)!3#$!

3%+<$3$(! ,41+*NC%3$+-#$(-! C4//! #%=$! %11$--! 3*! +$/$=%&3! 4&)*+,%34*&! ,%&%<$(! 09! 3#$!

I41%+%<.%&! ]&-343.3$! )*+! "$++43*+4%/! 83.(4$-! @]IX"XZB! %&(! 3#$! E/4,%3$! E#%&<$! Q4+$13*+%3$! *)!

K5ZXI5A!4&1/.(4&<!3#$!)4+-3!%&(!-$1*&(!&%34*&%/!*&!1/4,%3$!1#%&<$F`:!

5!-$1*&(!%+$%!*)!)*1.-!C4//!0$!GIQARJHAOAIFHGO:!"%g4&<!4&3*!%11*.&3!0*3#!3#$!&$C!&%34*&%/!%<+*N

$1*/*<41%/!2*/419!)*1.-!%-!C$//!%-!.&4=$+-439!1*.+-$-!%/+$%(9!.&($+C%9!4&!3#4-!)4$/(A!)%+,!)%,4/4$-!

C4//! 0$! 2/%1$(! 4&! 1*&3%13! C43#! %<+*N$1*/*<9! 3$1#&41%/! -2$14%/4-3-! %&(! -3.($&3-! (.+4&<! 3#$!

($=$/*2,$&3!%&(!4,2/$,$&3%34*&!*)!3#$4+!)%+,!3+%&-)*+,%34*&!2/%&-:!]3!4-!%&34142%3$(!3#%3!3#4-!

C4//!#%=$!3#$!$))$13!*)!4&3+*(.14&<!%!2+%1341%/!%134*&N+$-$%+1#!2$+-2$134=$!3#%3!2+*,*3$-!3$-34&<!

%! 1*,04&%34*&! *)! 3+%(434*&%/! 2+%1341$-! C43#! %(=%&1$(! 3$1#&*/*<9:! ])! 3#$9! %--.,$! 3#4-!

2$+-2$134=$A!)%+,!)%,4/4$-!C4//!%--$--!3#$4+!4&&*=%34*&-!*&!3#$!0%-4-!*)!3#$4+!-.11$--!4&!2+*(.14&<!

#$%/3#9! %&(! <**(! D.%/439! )**(A! 3#+*.<#! +$-2$13)./! 3$1#&4D.$-! 4&! #%+,*&9! C43#! 3#$!

$&=4+*&,$&3:! ]&! 2%+341./%+A! 3#$! 2+*<+%,,$! C4//! 1*,,.&41%3$! C%9-! 3*! QJNOGHJ! DTJ! BLJ! AE!

GIQAHTJ@FHGOL!C43#!*+<%&41!04*/*<41%/!2+*1$--$-! %4,$(!%3! +$(.14&<!2*//.34*&! 4&!C%3$+!0*(4$-A!

-*4/!%&(!%4+A!%&(!%/-*!,4&4,4f4&<!2+*(.134*&!1*-3-!C#4/$!4&1+$%-4&<!3#$!&.3+434*&%/!%&(!$1*&*,41!

=%/.$!*)!2+*(.1$:!

522/94&<!4&!($23#!&%34*&%/!2*/414$-!3#%3!=%/.$!3#$!+*/$!*)!C*,$&!4&!+.+%/!%+$%-A!$,2#%-4-!C4//!0$!

2/%1$(! *&! 3#$! 4,2*+3%&1$! *)! 4&3$<+%/! 2+%1341$-! 4&! 2+*(.134*&! -9-3$,-! 3#%3! $&1*.+%<$! EG@FOP!

FC\AO\J@JCD:! ]&! $%1#! ,41+*NC%3$+-#$(A! %! -$+4$-! *)! C*+g-#*2-PO! C4//! 0$! #$/(! 3*! -34,./%3$!

%&%/9-4-!*)!3#$!+*/$-!2/%9$(!09!,$&A!C*,$&A!9*.3#!%&(!1#4/(+$&!4&!3#$!2+*(.134*&!2+*1$--!%&(!

3#$! )%,4/9! $1*&*,9A! =%/.4&<! #*.-$#*/(! C*+gA! ,%+g$34&<! *)! 2+*(.13-! %&(! #*,$! <%+($&!

2+*(.134*&:! "#4-!C4//! %4,! %3! 2+*,*34&<! >.-3! +$/%34*&-! %&(! -*/4(%+439! %,*&<!,$&! %&(!C*,$&A!

%(./3-! %&(! 9*.3#A! 1+$%34&<! 3#$! 1*&(434*&-! %&(! =%/.$-! 3#%3! $&%0/$! ,*+$! $D.43%0/$! 1%2%1439!

($=$/*2,$&3!%&(! +*/$!(4-3+40.34*&!%,*&<! )%,4/9!,$,0$+-:! ]3! 4-!%&34142%3$(! 3#%3! 3#4-!C4//!%/-*!

#%=$!3#$!$))$13!*)!+$/$%-4&<!3#$!$&$+<4$-!/%3$&3!4&!)%+,!)%,4/4$-A!%&(!3#%3!C*,$&!%&(!9*.3#!C4//!

(+4=$!1#%&<$-!4&!)%=*+!*)!$1*/*<9A!&.3+434*&A!)**(!-$1.+439A!)**(!-*=$+$4<&39A!%&(!04*(4=$+-439:!
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 See pp. 21-22 below 
20

 See Annex 10 for a discussion of gender and family role workshop methodology.  
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"=*<6")&,*(+*%8.)6"*P($&A$&,*L=HC*L=LC*.)#*L=MQ!

"#$!-.11$--!*)!3#$!2+*<+%,,$!C4//!($2$&(!*&!3#$!1%2%1439!*)!3#$!3$1#&41%/!3$%,!3*!4&(.1$!%&(!

%11*,2%&9!%!1+4341%/!,%--!*)!1#%&<$-!4&!2+*(.134*&!-9-3$,-A!-.))414$&3!3*!<$&$+%3$!%22+$14%0/$!

$))$13-! 4&! C%3$+! %=%4/%04/439! %&(! -*4/! 1*&-$+=%34*&:! "*! 3#4-! $&(A! 3#$! +$-*.+1$-! 2+*=4($(! 4&!

E*,2*&$&3! P!C4//! 0$! %4,$(!&*3! *&/9! %3! 3#$! %(*234*&!*)! %<+*N$1*/*<41%/! 2+%1341$-! 0.3! %/-*! %3!

$-3%0/4-#4&<! %! 1/*-$! +$/%34*&! 0$3C$$&! )%+,! )%,4/4$-! %&(! 3#$! -*.+1$-! *)! 3#$! -.22*+3! 3#$9!C4//!

+$D.4+$!)*+!-.11$--)./!/*&<N3$+,!%22/41%34*&!*)!-.1#!2+%1341$-:!!

[&$!2%+3!*)!3#$!E*,2*&$&3!P!4&2.3!C4//!0$!$1*&*,41:!]&!2+4&142/$A!3#$!2+*<+%,,$!C4//!%//*3!T8q!

FRMAPPW! 3*! $%1#! ,41+*NC%3$+-#$(! 3*! -.22*+3! 3#$! %(*234*&! *)! &$C! 1*&-$+=%34*&! %&(! %<+*N

$1*/*<41%/!2+%1341$-PF:!!

"#$-$! +$-*.+1$-! C4//! %11*,2%&9! %&! 4&3$&-4=$! %&(! 1%+$).//9! ($-4<&$(! #.,%&! 4&2.3! 4&! $%1#!

,41+*NC%3$+-#$(:!5-!$'2+$--$(! 4&!3#$!(4-1.--4*&!*)! 4,2/$,$&3%34*&!%++%&<$,$&3-PPA!%!1%+$)./!

-$/$134*&!*)!3#$!2+*)$--4*&%/!-3%))!)*+!3#$!2+*<+%,,$!3$%,!C4//!0$!,%($A!%4,$(!%3!<.%+%&3$$4&<!

3#$! -3%))w-! 3$1#&41%/! %&(! -*14%/! 1%2%1439! %-! 2+*,*3$+-! *)! 1#%&<$:! "#$! 2+*<+%,,$! 3$%,! C4//!

1**+(4&%3$!1/*-$/9!C43#!-3%))!)+*,!2$+34&$&3!&%34*&%/!<*=$+&,$&3!4&-343.34*&-!@K5L6[ZA!]I"5A!

]QZA! %&(!K5ZXI5BA! ,.&4142%/! <*=$+&,$&3-A! 1**2$+%34=$-A! )%+,$+! *+<%&4f%34*&-A! 1#.+1#$-! *)!

(4))$+$&3!($&*,4&%34*&-!%&(!3#$!IL[-!3#%3!%+$!%134=$!4&!3#$!,41+*NC%3$+-#$(-:!

;%+341./%+!%33$&34*&!C4//!0$!<4=$&!3*!$&-.+4&<!3#$!34,$/9!2%+34142%34*&!*)!/$%($+-!4&!3#$!&%34*&%/!

%<+*N$1*/*<41%/! ,*=$,$&3A! -4&1$! 3#$4+! $'2$+4$&1$! %-! )%+,$+-! C#*-$! -.11$--! C43#! %<+*N

$1*/*<41%/! 2+%1341$-!,%g$-! 3#$,!2%+341./%+/9! $))$134=$! 1*,,.&41%3*+-! *)! 3#$! 4,2*+3%&1$! %&(!

2*--404/439!*)!)%+,!3+%&-)*+,%34*&:!"*!3#4-!$&(A!3#$!2+*<+%,,$!C4//!%//*3!qWWAGOO!3*!1*=$+!3#$4+!

$'2$&-$-!4&!C*+g-#*2-!C43#!)%+,!)%,4/4$-:!!!

]&! %((434*&A! ($=$/*24&<! %! +$1$&3! $'2$+4$&1$! *)! 3#$! I41%+%<.%&! ]&-343.3$! *)! 5<+41./3.+%/!

"$1#&*/*<9! @]I"5BA! 3#$! 2+*<+%,,$! C4//! )%14/43%3$! %<+$$,$&3-! 0$3C$$&! ]I"5A! 3#$! 6%1./39! *)!

814$&1$! %&(! "$1#&*/*<9! *)! 3#$!I%34*&%/!T&4=$+-439! *)!I41%+%<.%! @TI5IN^$j&BA! 3#$! 6%1./39! *)!

5&3#+*2*/*<9!*)!TI5INK%&%<.%!%&(! 3#$!,.&4142%/! <*=$+&,$&3-!*)! X/! 8%.1$A!l4//%&.$=%!%&(!

51#.%2%A! -*! 3#%3! -$&4*+! -3.($&3-A! 0*3#! *)! %<+*N$1*/*<9! %&(! %&3#+*2*/*<9A! .&($+3%g$! C*+gN

-3.(9!%134=434$-!4&!3#$!,41+*NC%3$+-#$(-:!!

X%1#! ,41+*NC%3$+-#$(! C4//! 0$! %--4<&$(! R! -3.($&3-! *)! %<+*N$1*/*<9! )*+! S! ,*&3#-! $%1#! 9$%+:!

"$%,4&<!.2!C43#! ]I"5!-3%))! %&(! 3#$!2+*<+%,,$! 3$%,!$'3$&-4*&!C*+g$+-A! 3#$-$! -3.($&3-!C4//!

$&3$+! 4&3*! (4+$13! +$/%34*&-#42-!C43#! )%+,! )%,4/4$-! 3*! 2+*=4($! -.22*+3! )*+! 3#$,! 4&! ($=$/*24&<A!

4,2/$,$&34&<A!,*&43*+4&<!%&(!%&&.%//9!.2(%34&<!%<+*N$1*/*<41%/!)%+,!3+%&-)*+,%34*&!2/%&-:!"*!

-.22*+3!3#$4+!2%+34142%34*&A!T8q!FWO!,*&3#/9!C4//!0$!%//*1%3$(!)*+!3#$!$'2$&-$-!*)!$%1#!-3.($&3!

(.+4&<! 3#$! 3#+$$!,*&3#-! 3#%3!#$!*+! -#$!C4//! /4=$! 4&!#4-!*+!#$+!%--4<&$(!1*,,.&439!$%1#!9$%+:!

E*,,.&439!)%,4/4$-!C4//!0$!%-g$(!3*!1*,,43!3*!2+*=4($!3#$!-3.($&3-!C43#!+**,!%&(!0*%+(!)*+!%!

+$%-*&%0/$! 1#%+<$! (.+4&<! 3#$4+! -3%9:! ]&! 3#4-! C%9A! C#4/$! $&-.+4&<! 1/*-$! 1*&3%13! C43#! )%+,!

)%,4/4$-A!1%-#!+$-*.+1$-!C4//!0$!4&>$13$(!4&3*!3#$!1*,,.&439!$1*&*,9:!

5&!%&3#+*2*/*<9! -3.($&3!C4//! %11*,2%&9!$%1#! 3$%,!*)!%<+*N$1*/*<9! -3.($&3-:!J43#! 3$1#&41%/!

-.22*+3! *)! ]I"5! 2+*)$--4*&%/-! %&(! 1**+(4&%34*&! %&(! %(=41$! )+*,! 3#$! $'3$&-4*&! -3%))! *&! 3#$!

2+*<+%,,$! 3$%,A! 3#$-$! -3.($&3! 3$%,-!C4//! ).&134*&!%-!%<$&3-!*)! 1#%&<$! 4&! 3#$! 1*,,.&434$-!

                                                
21

 See Annex 5 for a summary of costs related to adoption of various agro-ecological practices. 
22

 See pp. 37-42 below 
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C#$+$!3#$9!C4//!-#%+$!4&!3#$!/4=$-!*)!3#$!)%+,!)%,4/4$-!)*+!S!,*&3#-!*)!3#$!9$%+:!"#$4+!2+$-$&1$!4-!

$'2$13$(! 3*! )%14/43%3$! 3#$! 4&=*/=$,$&3! *)! )%,4/4$-! %&(! 1*,,.&434$-! 4&! (4))$+$&3!,$%-.+$-! *)!

%(%23%34*&!3*!1/4,%3$!1#%&<$!%&(!-*!3#%3!3#$9!1%&!%33%4&!*C&$+-#42!%&(!$,2*C$+,$&3:!!

!

+=*<##"#*:.0$"*+(1*%0'?.&"*%8.)6"*.#.A&.&'()*

"#$!2+*2*-$(!;+*<+%,,$!*.32.3-! .&($+!E*,2*&$&3! P! #%=$! %! ($)4&434=$! %((434*&%/! =%/.$! )*+!

3C*!+$%-*&-U!4B!)*1.-!4-!*&!3#$!($=$/*2,$&3!*)!2+%1341$-!%&(!-g4//-!3#%3!<*!0$9*&(!r3+%(434*&%/s!

-.-3%4&%0/$! /%&(! .-$! ,%&%<$,$&3! @8^KB! %22+*%1#$-k! %&(! 44B! 3#$-$! 1*&-343.3$! 2%+3! *)! %!

1*,2+$#$&-4=$!$))*+3!3*!$&-.+$!3#%3!3#$!4&=$-3,$&3-!,%($!.&($+!E*,2*&$&3!F!%+$!,%'4,4f$(:!!

8^K!%22+*%1#$-!($/4=$+!%!+%&<$!*)!0$&$)43-!C#41#!4&1/.($!$&#%&1$(!+$-4/4$&1$!%&(!-3%04/439!*)!

$1*-9-3$,!-$+=41$-!%&(!).&134*&-!%&(!43!1%&!3#.-!0$!%+<.$(!3#%3!3#$-$!2+%1341$-!1*&3+40.3$!3*!

+$(.14&<! =./&$+%04/439! 3*! 1/4,%3$! =%+4%04/439! %&(! 1#%&<$:! H*C$=$+A! -2$14)41! %134=434$-! C4//! 0$!

2+*,*3$(!3#%3!<*!0$9*&(!3+%(434*&%/!8^K!%22+*%1#$-!%&(!C#41#!-$$g!3*!%((+$--! 3#$!$'4-34&<!

%&(!2+*>$13$((!1/4,%3$!-3+$--$-!%&(!3#%3!-2$14)41%//9!-$$g!3*!-3+$&<3#$&!3#$!1*24&<!1%2%1439!%&(!

*234*&-!*)!/*1%/!1*,,.&434$-!%&(!/4=$/4#**(-:!"#$-$!4&1/.($!%(*234*&!*)!1+*2!=%+4$34$-!3#%3!%+$!

,*+$!1/4,%3$!+$-4/4$&3A!1#%&<$-!4&!1+*2!191/$-!3*!%11*.&3!)*+!1/4,%341!=%+4%04/439!(.+4&<!3#$!C$3!

-$%-*&A! %&(! 2+*,*34*&! *)! /4=$-3*1g! )$$(! )%14/434$-! )*+! 34,$-! *)! (+*.<#3:! "#$-$! %+$! &*3!

r3+%(434*&%/s!8^K!&*+!($=$/*2,$&3!*0>$134=$-:!

I*3%0/9!%!g$9!2+*<+%,,$!<*%/!3#%3!.&($+24&-!E*,2*&$&3!P!4-!3*!1*&3+40.3$!0*3#!3*!4,2+*=4&<!

C%3$+! %=%4/%04/439! %&(! 3*! 3#$! 2+*,*34*&! *)!C%3$+! .-$! $))414$&19! 4&! *+($+! 3*! 1*,2/$,$&3! 3#$!

4&=$-3,$&3-!0$4&<!,%($!.&($+!E*,2*&$&3!F:!!J43#!+$<%+(-!3*!3#$!)*+,$+A!%D.4)$+-!1*&-343.3$!

1+4341%/!+$-*.+1$-!)*+!(+*.<#3N-3+41g$&!%+$%-:!!H*C$=$+A!3#$+$!%+$!1*&1$+&-!3#%3!%D.4)$+-!4&!3#$!

2+*<+%,,$! %+$%! %+$! 0$4&<! *=$+$'2/*43$(! %&(! L*=$+&,$&3! %.3#*+434$-! %+$! g$$&! 3*! -.22*+3!

%134=434$-! 3#%3! C4//! $&#%&1$! <+*.&(C%3$+! 4&)4/3+%34*&! +%3$-:! 8.1#! %134=434$-! C#41#! 4&1/.($!

4,2+*=$(!1%31#,$&3!%+$%!2+*3$134*&!$))*+3-!C4//!%/-*!1*&3+40.3$!3*!-/*C4&<!(*C&!$+*-4*&!+%3$-!

%&(! 3#$+$)*+$! /4,434&<! 3#$! +4-g! *)! /%&(-/4($-A! %! +$1.++$&3! 3#+$%3! (.+4&<! 3#$! C$3! -$%-*&:! "#$!

.&($+-3%&(4&<! 3#%3! %D.4)$+-! %+$! $--$&34%//9! &%3.+%/! C%3$+! -3*+%<$! )%14/434$-! %/-*! (+4=$-! 3#$!

1*&1$+&-!3*!$&-.+$!3#%3!3#$-$!1+4341%/!+$-*.+1$-!%+$!&*3!2*//.3$(!)+*,!$'1$--4=$!%<+*N1#$,41%/!

.-$:!"#.-!-*,$!*)!3#$!%134=434$-!.&($+!E*,2*&$&3!P!-$$g!3*!2+*3$13!<+*.&(C%3$+!+$-*.+1$-!_!

%-!2%+3!*)!%!/*&<N3$+,!%(%23%34*&!-3+%3$<9!N!0*3#!4&!3$+,-!*)!C%3$+!D.%&3439!%&(!C%3$+!D.%/439:!

J43#!+$<%+(!3*!C%3$+!.-$A!.&($+!E*,2*&$&3!P!%22+*%1#$-!3#%3!$&1*.+%<$!,*+$!$))$134=$!C%3$+!

.-$!C4//!0$!2+*,*3$(:!"#$-$!4&1/.($!1/4,%3$!+$-4/4$&3!4++4<%34*&!%22+*%1#$-!_!C#41#!%+$!1+4341%/!

-*! %-! 3*! ,%g$! 3#$! 0$-3! .-$! *)! 4&1+$%-$(! C%3$+! %=%4/%04/439! 3#+*.<#! 4&=$-3,$&3-! .&($+!

E*,2*&$&3!F:!!!!

"#$!2+*<+%,,$!C4//!C*+g! 1/*-$/9!C43#! 3#$!,.&4142%/! 2/%&&4&<A! $&=4+*&,$&3%/! %&(!C%3$+! %&(!

-%&43%34*&! .&43-A! %-! C$//! %-! C43#! 3#$! ($2%+3,$&3%/! K5ZXI5! *))41$A! 4&! *+($+! 3*! ($)4&$! 3#$!

0%-$/4&$!%&(! ).+3#$+!1#%+%13$+4f$! +4-g-! +$/%3$(! 3*! 3#$!$))$13-!*)!1/4,%3$!1#%&<$:!5&! 4,2*+3%&3!

3**/!3#%3!C4//!%4(!3#4-!2+*1$--!4-!3#$!&%34*&%/!-9-3$,!*)!$&=4+*&,$&3%/!4&(41%3*+-!@8]I]5BA!C#41#!

C4//! %/-*! 0$! -3+$&<3#$&$(! 3*! 4&1*+2*+%3$! 1/4,%3$! 1#%&<$! 1*&-4($+%34*&-! .&($+! E*,2*&$&3! R!

@-$$!0$/*CB:!

!

>(?A()")&* M* I! J),&'&$&'().0* #":"0(A?")&* .)#* %.A.%'&3* 2$'0#')6* ')* ?'%1(KD.&"1,8"#,C*

?$)'%'A.0'&'",C*.)#*A.1&'%'A.&')6*).&'().0*'),&'&$&'(),=*
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"*!%(%23!3*!1/4,%3$!1#%&<$A!#.,%&!0$4&<-!#%=$!3*!($=$/*2!&$C!1%2%1434$-!%&(!)*+,-!*)!-*14%/!

*+<%&4f%34*&:!"*!0$!%0/$!3*!+$-2*&(!3*!3#$!$))$13-!*)!1/4,%3$!1#%&<$!3#%3!#%=$!%&(!C4//!#%=$!3#$!

<+$%3$-3!,%>*+!4,2%13-!*&!*.+!/4=$-A!3#$!1*+$!4--.$!4-!C%3$+!,%&%<$,$&3:!

J%3$+!,%&%<$,$&3A!%-!+$1*<&4f$(!09!^%C!MPOA!3#$!L$&$+%/!^%C!*)!I%34*&%/!J%3$+-A!+$D.4+$-!

*+<%&4f%34*&!3#%3!4-!-3+.13.+$(!4&!3$+,-!*)!C%3$+-#$(-A!%3!3#$!C%3$+-#$(!/$=$/!%&(!%3!3#$!/$=$/-!

*)!3#$!-.0NC%3$+-#$(-!%&(!,41+*NC%3$+-#$(-!3#%3!,%g$!.2!3#$!PF!C%3$+-#$(-!*)!I41%+%<.%:!!

"#$!&%34*&%/!$'2$+4$&1$! 4&!C%3$+-#$(!,%&%<$,$&3! 4-! /4,43$(A!0.3! 43!#%-!<$&$+%3$(! /$--*&-!%3!

3#$!/$=$/!*)!,41+*NC%3$+-#$(!%&(!-.0NC%3$+-#$(!,%&%<$,$&3!3#%3!%+$!=$+9!4,2*+3%&3!)*+!3#4-!

2+*<+%,,$:!7%-$(!*&!3#$!-14$&34)41!4&)*+,%34*&!%=%4/%0/$!@<$*<+%2#41%/A!#9(+*/*<41%/A!C$%3#$+A!

%<+41./3.+%/!%&(!)*+$-3+9BA!43!4-!2*--40/$!3*!$/%0*+%3$!%&!4($%/!($-4<&!)*+!C%3$+!,%&%<$,$&3!%&(!

-*4/!1*&-$+=%34*&! 4&!%!,41+*NC%3$+-#$(!%&(!)*+!3#$!-$3!*)!,41+*NC%3$+-#$(-!3#%3!,%g$!.2!3#$!

-.0NC%3$+-#$(:!5&! 4($%/!,%-3$+!2/%&A!#*C$=$+A!C4//!#%=$!&*!$))$13! 4)! 43! 4-!&*3!%22+*2+4%3$(!09!

3#$! 2*2./%34*&! 3#%3! /4=$-! 4&! $%1#!,41+*NC%3$+-#$(:! "#$! ($14-4*&-! *)! 3#$! /*1%/! 2*2./%34*&! %+$!

C#%3!($3$+,4&$!#*C!C%3$+!%&(!-*4/-!%+$!.-$(:!5&(!)*+!/*1%/!-3%g$#*/($+-!3*!,%g$!.-$!*)!%!2/%&!

3*!<.4($!3#$4+!($14-4*&-A!3#$9!-#*./(!2%+34142%3$!4&!43-!2+$2%+%34*&:!!

"*!2%+34142%3$!$))$134=$/9!4&!3#$!2+$2%+%34*&!*)!,41+*NC%3$+-#$(!%&(!-.0NC%3$+-#$(!2/%&-A!3#$!

/*1%/!1*,,.&434$-!&$$(!%11$--!3*!3#$!2$+34&$&3!-14$&34)41!4&)*+,%34*&:!"#$9!%/-*!&$$(!%!)*+.,!

C#$+$! 3#$9! 1%&! $'%,4&$! 3#$! 4&)*+,%34*&A! 1*,2%+$! 43! C43#! 3#$4+! *C&! $'2$+4$&1$A! ($0%3$! 43-!

4,2/41%34*&-A!$'%,4&$!3#$!*234*&-!)*+!%134*&A!1*&-4($+!3#$!1*&-$D.$&1$-!*)!$%1#!*234*&A!=$+4)9!

3#$!4&3$&34*&-!%&(!C4//!*)!3#$4+!&$4<#0*+-A!%&(!,%g$!($14-4*&-:!!

"#4-!)*+.,!1%&&*3!0$!%!-4&</$!C*+g-#*2A!*+!%!-$+4$-!*)!2/%&&4&<!C*+g-#*2-A!3#%3!1*&1/.($!C43#!

3#$! r%22+*=%/s! *)! %! 2/%&! )*+! 3#$!,41+*!*+! -.0NC%3$+-#$(:! ;%+34142%34*&! 4&! %! =$+0%/! *+!C+433$&!

%<+$$,$&3!(*$-!&*3!1#%&<$!0$#%=4*+!*&!3#$!<+*.&(:!5!2$+,%&$&3!)*+.,!4-!&$$($(!3*!%//*C!)*+!

+$)/$134*&!%0*.3!3#$!+$-./3-!*)!3#$!)4+-3!&$C!%134*&-!.&($+3%g$&!09!3#$!1*,,.&439!*+!09!-*,$!

*)!43-!,$,0$+-A!1*&-4($+%34*&!*)!*3#$+!4&434%34=$-!-34,./%3$(!09!3#$!+$-./3-!*)!3#$!)4+-3A!%&(!%&!

%--$--,$&3! *)! 3#$! &$C! -43.%34*&! 1+$%3$(:!K%&%<$,$&3! *)! 3#$! 3+%&-)*+,%34*&! *)! %<+41./3.+%/!

2+%1341$-! 4&!%!,41+*!*+! -.0NC%3$+-#$(! 4-m&$1$--%+4/9m%(%234=$U!%(%234=$!&*3!*&/9! 3*!1/4,%3$!

1#%&<$-! 0.3! %/-*! 3*! 3#$! 1#%&<$-! <$&$+%3$(! 4&! %&(! 09! 3#$! %134=434$-! *)! 3#$! 2%+34142%34&<! /*1%/!

)%,4/4$-!3#$,-$/=$-:!!

5(%234=$! ,%&%<$,$&3! 4-! %/-*m&$1$--%+4/9m1*N,%&%<$,$&3:! I*3! *&/9! /*1%/! -3%g$#*/($+-!

2%+34142%3$! 4&! 43A!0.3!%/-*!3#$!2+*,*3$+-!*)! 3#$!,%&%<$,$&3!2+*1$--A! 3#$!%<$&3-!*)!1#%&<$! 4&!

+.+%/! ($=$/*2,$&3:! "#$9! %+$! &*3! 3#$! <$&$+%3*+-! *)! 3#$! -14$&34)41! 4&)*+,%34*&! %0*.3! 3#$!

C%3$+-#$(A!0.3!4&434%//9!3#$9!%+$!3#$!*&$-!C#*!g&*C!#*C!3*!*03%4&!3#%3!4&)*+,%34*&:!"#$-$!%+$!

3#$! 3$1#&41%/! -2$14%/4-3-! 4&!,%&%<$,$&3! *)!C%3$+! %&(!*3#$+! &%3.+%/! +$-*.+1$-A! 3#$! $'3$&-4*&!

C*+g$+-! %&(! /*1%/! %&(! &%34*&%/! <*=$+&,$&3! 2/%&&$+-! %&(! 2+*)$--4*&%/-! C#*! C*+g! 4&!

1**2$+%34=$-A!2+*)$--4*&%/!*+<%&4f%34*&-!%&(!IL[-!%134=$!4&!3#$!%+$%:!!

E*,2*&$&3! S! 4-! 3#$! g$9! 1*,2*&$&3k! 43! 4-! 3#$! 1*+$! *)! 3#4-! 2+*<+%,,$:! ]3-! 4&2.3-! 1*&-4-3! *)!

%134*&-!($-4<&$(!3*!1+$%3$!%&(?*+!-3+$&<3#$&!0*(4$-!)*+!%(%234=$!1*N,%&%<$,$&3!4&!3#$!$4<#3!

3%+<$3$(! ,41+*NC%3$+-#$(-! %&(! 3#$! l4//%&.$=%! Z4=$+! -.0NC%3$+-#$(A! %&(! )*+! 2%+34142%34*&! 4&!

%(%234=$!1*N,%&%<$,$&3!*)!3#$!X-3$+*!Z$%/!Z4=$+!J%3$+-#$(:!"#$-$!0*(4$-_$D.422$(!C43#!3#$!

+$D.4+$(! 1%2%1434$-! %&(! %22+*2+4%3$! 4&-3+.,$&3-! )*+! 3#$4+! +$-2$134=$! 1*&3$'3-_C4//! 0$! 3#$!

1+.140/$! C#$+$! /*1%/! C4//! %&(! $'2$+4$&1$! ,$$3! %&(! 4&3$+%13! C43#! &%34*&%/! 4&-343.34*&-! %&(!

2*/414$-A!%&(!2$+34&$&3!-14$&34)41!g&*C/$(<$:!!
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X'2$+4$&1$! 4&!I41%+%<.%! %&(! 4&! *3#$+! 2%+3-! *)! E$&3+%/! 5,$+41%! #%-! -#*C&! 3#$! 4,2*+3%&1$! *)!

1+$%34&<!%(%234=$!1*N,%&%<$,$&3!0*(4$-!4&!*+($+!3*!%(=%&1$!3*C%+(!4&3$<+%/!,%&%<$,$&3!*)!%!

,41+*!*+! -.0NC%3$+-#$(:! ]3!#%-!&*3!<$&$+%3$(!%!2+$)%0+41%3$(! +$142$! )*+! 3#$4+! 1+$%34*&:!"#$+$!

%+$!-$=$+%/!-3+%3$<4$-!.&($+!1*&-3+.134*&k!$%1#!&$C!4&434%34=$!1*&3+40.3$-!&$C!g&*C/$(<$k!3#4-!

2+*<+%,,$!C4//!%/-*!1*&3+40.3$!3*!3#$!($=$/*2,$&3!*)!3#$!%(%23%34*&!2+*1$--:!!

.=*>.A.%'&'",C*(16.)'T.&'()*.)#*%(K?.).6"?")&*')*&8"*?'%1(KD.&"1,8"#,*P($&A$&*M=HQ*

"#4-! 2+*<+%,,$! 2+*2*-$-! 3*! $))$13! ($$2! 1#%&<$-! 4&! 3#$! C%3$+! .-$! 0$#%=4*+! *)! %<+41./3.+%/!

2+*(.1$+-!%&(!C%3$+!1*&-.,$+-!4&!$4<#3!,41+*NC%3$+-#$(-A!0*3#!4&!%<+41./3.+%/!2+%1341$!%&(!4&!

(*,$-341!.-$A!C43#!3#$!2.+2*-$!*)!<.%+%&3$$4&<!)**(!-$1.+439:!!

8*,$!9$%+-!%<*A! )%+,$+-! 4&! 3#$!.22$+!2%+3!*)! 3#$!l4//%&.$=%!Z4=$+!0%-4&!.-$(!1$+3%4&!&%3.+%/!

.*F&.! @rC$%3#$+! -4<&-sB! 3*! <.4($! 3#$4+! #%+=$-3! 2/%&-:! "*(%9A! 3#$-$! -4<&-! %+$! &*3! -.))414$&3:!

E#%&<$-!4&!+%4&!2%33$+&-!C43#!$=$+!,*+$!)+$D.$&3A!/*&<$+A!%&(!,*+$!4&3$&-$!2$+4*(-!*)!)/**(4&<!

%&(! (+*.<#3A! 2/%1$! #.,%&! /4)$! %&(! )**(! -$1.+439! 4&! (%&<$+A! ,%g4&<! (4))$+$&3! $1*&*,41! %&(!

2+*(.134*&!%134=434$-!,*+$!=./&$+%0/$:!53!3#$!1*,,.&439!/$=$/A!3#$!)%+,$+-!C43#!,*-3!$'2$+34-$!

4&!+$%(4&<!3#$!.*F&.!*)!1#%&<$!4&!3#$!-$%-*&-!#%=$!&*3$(!3#%3!3#$-$!%+$!&*!/*&<$+!%-!+$/4%0/$!%-!

4&!3#$!2%-3:!I*CA!3#$9!%11*,2%&9!3#4-!=$+4)41%34*&!C43#!%!&$C!4&(41%34*&U!#%2-0G&-*!&.!.77,!&.!

)&0,!H&22.!&,4!,7-!I$*,!-$*!.*F&.!&''*&):!E/4,%3$!1#%&<$-!#%=$!,%($!43!&$1$--%+9!3*!/$%=$!3#$!

/%&<.%<$!*)!.*F&.!0$#4&(:!

Q$-243$! 3#4-! /*--! *)! )%43#! 4&! 3+%(434*&%/! g&*C/$(<$A! %! 1*//$134=$! -$%+1#! )*+! &$C! 2%33$+&-! *)!

g&*C/$(<$! #%-! &*3! 0$$&! <$&$+%3$(:! "#$+$! 4-! .&1$+3%4&39! %&(! 4&-$1.+439A! 0.3! 3#$-$! #%=$! &*3!

<$&$+%3$(!-*14%/!2+*1$--$-!)*+!+$)/$134*&!%&(!1#%&<$!4&!3#$!)%1$!*)!<+$%3$+!=%+4%04/439! 4&!XI[8!
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,%&%<$,$&3! *)! 3#$! &%3.+%/! +$-*.+1$-! /*1%3$(! *&! 3#$4+! /%&(-:! "#$! 2*2./%34*&! 4-!

%11.-3*,$(!3*!,%g4&<!-#%+$(!($14-4*&-!)*+!4&)+%-3+.13.+$!@-1#**/-A!1/4&41-A!3+%&-2*+3%34*&A!

1*,,.&41%34*&A!-$1.+439A!$31:BA!C#$+$!3#$!%134*&!(*$-!&*3!4&=*/=$!1#%&<$-!4&!3#$!.-$!%&(!

,%&%<$,$&3!*)!3#$4+!*C&!2$+-*&%/!2+*2$+34$-U!3#$4+!)4$/(-A!3#$4+!2+*(.134*&!-9-3$,A!3#$4+!

)%+,-A! %&(! *)! 1*.+-$A! 3#$4+! 1*-3-! %&(! 4&1*,$-:! "#$!,41+*NC%3$+-#$(! 2/%&! C4//! *&/9! 0$!
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1**+(4&%34*&!%&(!0$&$)43-!*)!3#$!%134=434$-!4&!3#$!3%+<$3$(!,41+*NC%3$+-#$(-!2$+)*+,$(!09!$%1#!

*)! 3#$! &%34*&%/! <*=$+&,$&3! 4&-343.34*&-A! 3#$! ,.&4142%/! <*=$+&,$&3A! 1**2$+%34=$-A! )%+,$+!

%--*14%34*&-! %&(!IL[-! 3#%3! %+$!%134=$! 4&! 3#$!%+$%:! "#$9!C4//! 4($&34)9! 3#$!2+*0/$,-!%-!C$//! %-!

-$$g!4&3$<+%/!-*/.34*&-:!!

[&1$! 3#$!,41+*NC%3$+-#$(! 1*,,433$$-! %+$! 1+$%3$(A! 3#$! %+341./%34*&! 0$3C$$&! 3#$-$! %&(! 3#$!

,.&4142%/! #%+,*&4f%34*&! 2/%3)*+,-! C4//! 0$! .&($+3%g$&! C43#! 3#$! 2.+2*-$! *)! 4&3$<+%34&<! %!

C%3$+-#$(!1*,,433$$!*)!3#$!l4//%&.$=%!Z4=$+!8.0NJ%3$+-#$(A!3#.-!1*&3+40.34&<!3*!3#$!1+$%34*&!

*)! 3#$! C%3$+-#$(! 0*(9! )*+! 3#$! X-3$+*! Z$%/! Z4=$+! J%3$+-#$(! %&(! 3*! 3#$! <$&$+%34*&! *)! 3#$!

C%3$+-#$(!,%&%<$,$&3!3**/-!1%//$(!)*+!4&!3#$!L$&$+%/!^%C!*)!I%34*&%/!J%3$+-:!!!

"#$! <*%/! C4//! 0$! 3*! 2+*2*-$! %! -.0NC%3$+-#$(! ,%&%<$,$&3! 2/%&! (.+4&<! 3#$! /%-3! 9$%+! *)! 3#$!

2+*<+%,,$!%3!3#$!/%3$-3:!7%-$(!*&!3#$!$'2$+4$&1$!4&!2+$2%+4&<!,41+*NC%3$+-#$(!2/%&-A!3#$!-.0N

C%3$+-#$(! 2/%&! -#*./(! 4&1/.($! 2+*2*-%/-! )*+! &*+,%34=$! 4&-3+.,$&3-! 3*! 0.4/(! 1/4,%3$! 1#%&<$!

+$-4/4$&1$!%&(!)*+!3#$!*2$+%34*&!*)!3#$!l4//%&.$=%!Z4=$+!-.0NC%3$+-#$(!1*,,433$$:!]3-!)*1.-!C4//!

0$! *&! C%3$+! .-$! %&(! 2+*3$134*&A! -*4/! 1*&-$+=%34*&! %&(! $&+41#,$&3A! %-! C$//! %-! 3$++43*+4%/!

*+<%&4f%34*&A!+$)/$134&<!3#$!1.++$&3!+$%/439A!%!-#%+$(!=4-4*&!*)!C#%3!r-#*./(!0$sA!%&(!%!3+%&-434*&!

2/%&! C43#4&! %! 34,$)+%,$! $-3%0/4-#$(! 09! 3#$! 1*,,.&434$-A! ,.&4142%/434$-A! 1**2$+%34=$-! %&(!

2+*)$--4*&%/! *+<%&4f%34*&-A! IL[-A! %&(! 3#$! 2$+34&$&3! 1$&3+%/! <*=$+&,$&3! 4&-343.34*&-:! "#$!

2+*2*-%/! )*+! 3#$!*2$+%34*&%/! *+<%&4f%34*&!*)! 3#$!l4//%&.$=%!Z4=$+! 8.0NJ%3$+-#$(!E*,,433$$A!

C4//! %4,! %3! $&-.+4&<! 3#%3! 3#4-! 0*(9! 4-! 1%2%0/$! *)! +$=4$C4&<A! %(*234&<! %&(! ,*&43*+4&<! 3#$!

4,2/$,$&3%34*&!*)!3#$!-.0NC%3$+-#$(!2/%&:!

]3!-#*./(!0$!&*3$(!3#%3!3#$!$-3%0/4-#,$&3!*)!%!-.0NC%3$+-#$(!1*,,433$$!C4//!0$!%!g$9!*.32.3A!

-4<&4)41%&3/9!%.<,$&34&<!3#$!2+*<+%,,$w-!0$&$)43-!09!2+*=4(4&<!%!-3+%3$<9!3*!$'3$&(! 4&N($23#!

%<+*N$1*/*<41%/! 3+%&-)*+,%34*&! *)! )%+,! 2+%1341$-! 3*! %//! 3#$! *3#$+! ,41+*NC%3$+-#$(-! 4&! 3#$!

l4//%&.$=%!Z4=$+!0%-4&:!Q%3%!)+*,!3#$!POOW!1$&-.-PW!4&(41%3$-!3#%3!3#4-!C4//!$'2%&(!3#$!&.,0$+!

*)!+.+%/!)%,4/4$-!0$&$)434&<!)+*,!3#$!2+*<+%,,$!)+*,!FAOOW!3*!aAFPOA!C43#!%!3*3%/!2*2./%34*&!*)!

*=$+!SSAOOO:!!!

[&$! *)! 3#$!,*-3! 4,2*+3%&3! ).&134*&-! *)! 3#$! -.0NC%3$+-#$(! 1*,,433$$!C4//! 0$! 3*! <$&$+%3$! %!

C4($-2+$%(! 2+%1341%/! $(.1%34*&%/! 2+*1$--! 3#+*.<#! $'1#%&<$! %,*&<! -4,4/%+! <+*.2-:! "#4-! C4//!

%//*C! -3%g$#*/($+-! 3*! 0$33$+! .&($+-3%&(! 3#$! 2%+341./%+! <$*N04*N2#9-41%/! &%3.+$! *)! 3#$!,41+*N
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 These numbers include 85% of the population and rural households counted in El Sauce in 2005, 80% of those in Achuapa, 

40% of those in Villanueva, and 30% of those in Somotillo. 
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C%3$+-#$(!C#$+$! 3#$9! /4=$! %&(?*+! %13! %&(!C4//! #$/2! 3#$,! 3*!2/%&! %&(!,*&43*+! 3#$!$))$13-!*)!

4&=$-3,$&3-!4&!C%3$+!1*//$134*&!%&(!.-$A!&$C!2+*(.134*&!2+%1341$-!%&(!*3#$+!%134*&-!4&1/.($(!4&!

3#$4+!1*N,%&%<$,$&3!2/%&-:!!

5/3#*.<#!$'1#%&<$-!%,*&<!-3%g$#*/($+-! 4&!,41+*NC%3$+-#$(-! 4&!*3#$+!2%+3-!*)!I41%+%<.%!%&(!

E$&3+%/!5,$+41%!,%9!3%g$!2/%1$A!3#$!4,,$(4%3$!-1*2$!*)!$'1#%&<$!C4//!0$!C43#4&!3#$!l4//%&.$=%!

Z4=$+!8.0NJ%3$+-#$(!%&(A! 4&!-$1*&(!2/%1$A! 3#$!*3#$+!-.0NC%3$+-#$(-! 4&! 3#$!X-3$+*!Z$%/!Z4=$+!

J%3$+-#$(! @J%3$+-#$(! MOB:! J%3$+-#$(! MO! 4-! 3#$! -1$&%+4*! *)! 1*,2/$'! 04*N#9(+*/*<41%/!

4&3$+%134*&-! %&(! =$+9! (4=$+-$! $1*&*,41! %134=434$-:! E+$%34*&! *)! %! C%3$+-#$(! *+<%&4f%34*&! )*+!

J%3$+-#$(!MO!C4//!0$!%!1*,2/$'!2+*1$--!3#%3!C4//!0$&$)43!)+*,!3#$!$'1#%&<$!$'2$+4$&1$!%,*&<!

,41+*NC%3$+-#$(-!4&!3#$!.22$+!l4//%&.$=%!Z4=$+!8.0NJ%3$+-#$(:!

%=*>0'?.&"*%8.)6"*%(),'#"1.&'(),*')*?$)'%'A.0*A0.),*&81($68($&*&8"*;.&"1,8"#*P($&A$&*M=VQ*

"#$!2+*<+%,,$!C4//! %/-*!$&($%=*+! 3*!$&-.+$! 3#%3!%//!&4&$!*)! 3#$!,.&4142%/434$-!C#41#!#%=$!%!

-4<&4)41%&3!2*+34*&!*)! 3#$4+! 3$++43*+9!C43#4&! 3#$!X-3$+*!Z$%/!Z4=$+!J%3$+-#$(!2%+34142%3$! 4&! 3#$!

4,2/$,$&3%34*&! *)! 3#$! I%34*&%/! X&=4+*&,$&3! %&(! E/4,%3$! E#%&<$! 83+%3$<9:! "*! 3#4-! $&(A! 3#$!

2+*<+%,,$!3$%,A!4&!1**+(4&%34*&!C43#!-3%))!4&!3#$!E/4,%3$!E#%&<$!Q4+$13*+%3$!4&!K5ZXI5!C4//!

4($&34)9!%22+*2+4%3$!1/4,%3$!1#%&<$!%(%23%34*&!,$%-.+$-!)*+!4&1*+2*+%34*&!4&3*!,.&4142%/!/%&(!

.-$! %&(!C%3$+! .-$! 2/%&-A! %-!C$//! %-!,.&4142%/! 4&=$-3,$&3! 2/%&-:!J*+g-#*2-!C4//! 0$! #$/(! )*+!

,.&4142%/!*))414%/-!%&(!-3%))!3*!%--4-3!4&!3#$!4&1*+2*+%34*&!*)!3#$-$!,$%-.+$-!4&!3#$-$!,.&4142%/!

2/%&-!%&(!+$/%3$(!&*+,%34=$!4&-3+.,$&3-:!!

!

>(?A()")&*V**I*S)6(')6*?()'&(1')6*.)#*.).03,',*(+*%0'?.&'%*%()#'&'(),*.)#*%8.)6",*')*0.)#*

$,"C*D.&"1*+0(D,*.)#*,('0*W$.0'&3=*

.=*X3#1(0(6'%.0*,&$#3*P($&A$&*V=HQ*

53! 3#$! 0$<4&&4&<! *)! 3#$! 2+*<+%,,$!K5ZXI5!C4//! *+<%&4f$! 3#$! +$/$=%&3! <$*N04*N2#9-41%/! %&(!

C$%3#$+!(%3%!%=%4/%0/$!)*+!3#$!l4//%&.$=%!Z4=$+!8.0NC%3$+-#$(:!"#4-!(%3%!C4//!0$!1*,2/$,$&3$(!

09! %! -3.(9! *)! 3#$! #9(+*/*<41%/! (9&%,41-! *)! 3#$! 8.0NC%3$+-#$(! 3*! 4($&34)9! 3#$! 1%.-$-! *)! 3#$!

)/**(4&<!3#%3!#%-!*11.++$(!4&!3#$!/*C$+!C%3$+-#$(!-4&1$!H.++41%&$!K431#!4&!F``G:!!!

2=*U.1&'%'A.&(13*?()'&(1')6*P($&A$&*V=LQ*

J43#!-.22*+3! )+*,! ]IX"XZA!K5L6[ZA!K]I85!%&(! ]I"5!3+%4&4&<!C4//!0$!2+*=4($(! )*+! 3#$!%<+*N

$1*/*<9! -3.($&3-! %--4<&$(! 3*! $%1#! ,41+*NC%3$+-#$(! %&(! 4&3$+$-3$(! ,$,0$+-! *)! 3#$! )%+,!

)%,4/4$-! -*! 3#%3! 3#$9! 1%&! 1*//$13! <$*N+$)$+$&1$(! /*1%/! 4&)*+,%34*&! %0*.3! 1.++$&3! /%&(! .-$A!

-.+)%1$!C%3$+!)/*C-A!C%3$+!D.%/439!%&(!-*4/!1*&(434*&-:!]&!%((434*&!3*!0$4&<!.-$(!4&!2+$2%+4&<!3#$!

)%+,! 3+%&-)*+,%34*&! 2/%&-! @-$$! E*,2*&$&3! PA! 22:FSNFW! %0*=$BA! 3#4-! 4&)*+,%34*&! C4//! 0$!

1*,04&$(! C43#! 3#$! +$/$=%&3! (%3%! *+<%&4f$(! 09!K5ZXI5! %&(! 3#$! +$-./3-! *)! 3#$! #9(+*/*<41%/!

-3.(9! *)! 3#$! -.0NC%3$+-#$(! 3*! 2+*=4($! %! ($3%4/$(! 1#%+%13$+4f%34*&! *)! 3#$! 0%-$/4&$! 1*&(434*&-!

%&(!3#$!+$/%34*&!0$3C$$&!3#$!.22$+!%&(!/*C$+!2%+3-!*)!3#$!l4//%&.$=%!Z4=$+!8.0NC%3$+-#$(:!

Q%3%! 1*//$134*&! 3+%4&4&<! C4//! 0$! +$2$%3$(! $%1#! 9$%+! %&(! 4&3$+$-3$(! ,$,0$+-! *)! /*1%/! )%+,!

)%,4/4$-!C4//!0$!$&1*.+%<$(!3*! /$%+&!#*C!3*!,*&43*+!&*3!*&/9! 3#$4+!1+*2-!%&(!C%3$+! )%14/434$-A!

0.3!%/-*!1#%&<$-!4&!C%3$+!)/*C-A!-*4/!1*&(434*&-A!$+*-4*&!+%3$-A!%&(!*3#$+!=%+4%0/$-:!"#$!<*%/!4-!

3#%3! 1/4,%3$! 1#%&<$! 1*&-4($+%34*&-! 0$1*,$! %! 2%+3! *)! 3#$! 1*,,.&434$-w! *&<*4&<! ($14-4*&N

,%g4&<!2+*1$--$-:!!
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%=*90"%&1()'%*')+(1?.&'()*A(,&,*.)#*OJEJ<*P($&A$&*V=MQ*

5&! $/$13+*&41! 4&)*+,%34*&! 2*-3! C4//! 0$! 4&-3%//$(! 4&! $%1#! 3%+<$3$(! ,41+*NC%3$+-#$(A! C43#! %!

1*,2.3$+!3$1#&414%&!1%2%0/$!*)!2+*(.14&<!(4<43%/4f$(!,%2-:!X%1#!2*-3!C4//!,%4&3%4&!4&3$+%134=$!

1*,,.&41%34*&!C43#! 3#$! +$<4*&%/! &*($!*)! 3#$!I%34*&%/! X&=4+*&,$&3%/! ]&)*+,%34*&! 89-3$,!*)!

I41%+%<.%! @8]I]5B! /*1%3$(! 4&! 3#$!Q$2%+3,$&3%/! Q$/$<%34*&! *)!K5ZXI5N^$*&A! %&(!C4//! +$1$4=$!

3#$!,$3$*+*/*<41%/! 4&)*+,%34*&! 3#%3!K5ZXI5! *03%4&-! )+*,! ]IX"XZ! %&(!I[55:! "#$! 2*-3!C4//!

%/-*!*2$+%3$!%-!%!2+*<+%,,$!*))41$!-$+=4&<!3#$!,41+*NC%3$+-#$(!1*N,%&%<$,$&3!0*(9:!!

^*1%/! 4&)*+,%34*&A! 4&1/.(4&<! <$*N+$)$+$&1$(! 4&)*+,%34*&! .-$(! )*+! 3#$! )%+,! 2/%&-! C4//! 0$!

(4<434f$(! %&(! 1*&=$+3$(! 4&3*! ,%2-! *)! 1.++$&3! %&(! 2+*>$13$(! .-$! *)! 3#$! /%&(! 4&! 3#$! ,41+*N

C%3$+-#$(A! %&(! *)! C%3$+! -*.+1$-! %&(! -9-3$,-:! "#$-$! ,%2-A! 4&! %((434*&! 3*! -$+=4&<! %-! C*+g!

(*1.,$&3-! )*+! )%+,! )%,4/4$-A! 3#$!E5;8A! 4++4<%3*+-w!%--*14%34*&-!%&(!*3#$+!*+<%&4f%34*&-! 4&! 3#$!

,41+*NC%3$+-#$(A! C4//! 1*&-343.3$! 3#$! ,%4&! ,*&43*+4&<! 3**/! )*+! 1*,2*&$&3-! F! %&(! P! *)! 3#$!

2+*<+%,,$:! ]3! 4-! $'2$13$(! 3#%3! 3#$! 2+$14-$! (4<43%/4f$(! ,*&43*+4&<! *)! /%&(! .-$! %&(! C%3$+!

2+$-$&1$!C4//!0$1*,$!%!3**/!)*+!%(%234=$!,%&%<$,$&3!09!3#$!,41+*NC%3$+-#$(!1*,,433$$!%&(!

3#%3! 43! C4//! 0$! .-$)./! %&(! *2$+%34*&%/! )*+! %! ,.1#! /*&<$+! 2$+4*(! 3#%&! 3#$! )*.+! 9$%+-! *)! 3#$!

2+*<+%,,$:!!

"#$!8]I]5!C*+g! 3$%,! 4&! 3#$!+$<4*&%/!&*($!%&(!3#$!-3%))!*)! 3#$! 4&)*+,%34*&!2*-3-! 4&! 3#$!$4<#3!

,41+*NC%3$+-#$(-!C4//! %/-*! 1*//%0*+%3$!C43#! 3#$! *3#$+! $%+/9!C%+&4&<! -9-3$,-! 4&! 3#$! &*+3#$+&!

%+$%!*)!^$*&!%&(!E#4&%&($<%:!J43#!-.22*+3! )+*,!K5ZXI5w-!E/4,%3$!E#%&<$!Q4+$13*+%3$A! 3#$!

8]I]5!3$%,!C4//! 4&1*+2*+%3$! 4&(41%3*+-!*)!=%+4%04/439!%&(!1/4,%3$!1#%&<$! 4&! 43-!1*,,.&41%34*&-!

C43#! *3#$+! &%34*&%/! <*=$+&,$&3! 4&-343.34*&-! %&(! 4&! 3#$! +$2*+3-A! -3.(4$-A! (4%<&*-$-! %&(! 2/%&-!

2+$2%+$(! 4&! 3#$!*3#$+!2+*<+%,,$!1*,2*&$&3-:!84&1$! 4&)*+,%34*&! )+*,!3#$!,.&4142%/! /$=$/! 4-!

3+%&-)$++$(! 3*! 3#$! +$<4*&%/!&*($A! 3#$!2+*<+%,,$w-! /*1%/! 4&)*+,%34*&! -9-3$,!C4//! 1*&-343.3$!%!

&$C!g&*C/$(<$!,%&%<$,$&3! 3**/!C#41#!C4//! -3+$&<3#$&! 8]I]5w-! 1%2%1439! 3*! 4&1*+2*+%3$!(%3%!

+$/$=%&3!3*!1/4,%3$!1#%&<$!%(%23%34*&!3*!3#$!4&)*+,%34*&!43!2+*=4($-!%3!3#$!&%34*&%/!/$=$/:!!

"#+*.<#! 8]I]5A! 3#$! 2+*<+%,,$! 3$%,! %&(! *3#$+! 1*//%0*+%3*+-! 4&! 3#$! ,41+*NC%3$+-#$(!

1*,,433$$-A! ,.&4142%/! 4&3$+N4&-343.34*&%/! #%+,*&4f%34*&! 0*(4$-! %&(! 3#$! $=$&3.%/! l4//%&.$=%!

Z4=$+! 8.0NJ%3$+-#$(! E*,,433$$A! %-! C$//! %-! $%1#! 2%+34142%34&<! )%+,! )%,4/9A! C4//! #%=$! 3#$!

*22*+3.&439!3*!1*,,.&41%3$!3#$4+!$'2$+4$&1$!%&(!,%g$!-*14*N$&=4+*&,$&3%/!1*&3+40.34*&-!3*!

3#$! 2+$2%+%34*&! *)! <*=$+&,$&3! -3+%3$<4$-A! 2*/414$-A! 2/%&-! %&(! 2+*<+%,-! %3! 3#$! ,.&4142%/A!

($2%+3,$&3%/!%&(!&%34*&%/!/$=$/-:!!

!!!

A.  !2JLHQF]J!TAS!DTJ!!NQAIQG@@J!NQA\FMJL!JHACA@FH9!LAHFGO!GCM!JC\FQAC@JCDGO!]JCJEFDL9!

SFDT!NGQDFHBOGQ!QJEJQJCHJ!DA!DTJ!@ALD!\BOCJQG]OJ!HA@@BCFDFJL`!!

5<+41./3.+%/! 2+%1341$-! 4&! 3#$! X-3$+*! Z$%/! Z4=$+! J%3$+-#$(A! C#$+$! ,*+$! 3#%&! RMe! *)! 3#$!

2*2./%34*&! 4-! 1/%--4)4$(! %-! /4=4&<! 4&! $'3+$,$! 2*=$+39A! #%=$! -.0=$+3$(! 3#$! %(%23%04/439! *)! 3#$!

2+*(.134*&! /%&(-1%2$:! 5/3#*.<#! $))*+3-! #%=$! 2+*<+$--$(! 4&! 2+*,*34&<!,*+$! -.-3%4&%0/$! /%&(!

,%&%<$,$&3!%22+*%1#$-!3#+*.<#!%!-$+4$-!*)!2+*<+%,,$-A!3#$!=4-4*&!*)!%<+41./3.+%/!2+*(.1$+-!

4-! )*1.-$(!*&! 4,,$(4%3$! -.0-4-3$&1$!%&(! -#*+3N3$+,!$%+&4&<-!C43#*.3!.&($+-3%&(4&<! 1.++$&3!

+4-g-!4&!C$%3#$+!=%+4%04/439!%&(!3#$!3#+$%3-!2*-$(!09!/*&<N3$+,!1/4,%3$!1#%&<$:!J%3$+!-3+$--!4-!

1*&-3%&3!(.+4&<! 3#$!(+9! -$%-*&!%&(!(+*.<#3!2$+4*(-A! +$/%3$(! 3*! 3#$! +$1.++4&<!X/!I4d*N^%!I4d%!

@XI[8B! $=$&3-! C#41#! %))$13! %<+41./3.+%/! 2+*(.134*&! %&(! )**(! -$1.+439:! 84<&4)41%&3! /$=$/-! *)!

)%,4&$! 1#%+%13$+4f$(! 3#$! (+*.<#3-! 4&! F`aPA! F`aaA! F``FA! F``a! %&(! POOS:! 8.+)%1$! C%3$+!
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%=%4/%04/439! 4-! .&1$+3%4&! (.$! 3*! #4<#! =%+4%04/439! 4&! 3#$! +$<4*&! %&(! 3#$+$! %+$! 4&(41%34*&-! 3#%3!
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30

 This is the case, for example, with both the Integrated Watershed Water and Sanitation Programme (PIMCHAS) and the 

Sustainable Soil Management Project (MST) which both made important contributions to the menu of agro-ecological and 

conservation practices included in the design of this project. It is also the case of the new Environmental Programme for 

Management of Disaster Risks and Climate Change recently approved by the Nordic Development Fund and the Inter-American 

Development Bank. 
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2/%3)*+,-! 4&! 3#+$$! ,.&4142%/434$-A! )%14/43%34&<! 3#$! 2%+34142%34*&! *)! <*=$+&,$&3! %&(! &*&N

<*=$+&,$&3%/! 4&-343.34*&-! 4&! 3#$4+! +$-2$134=$!%+$%-!*)! 1*,2$3$&1$A! 3#$!2+*<+%,,$!C4//! %=*4(!

3#$!1*-3!*)!(.2/41%34&<! ).&134*&-! 4&#$+$&3! 3*!2+*<+%,,$-!3#%3! +$2/%1$! @+%3#$+! 3#%&!+$4&)*+1$B!

3#$!).&134*&-!*)!3#$!&%34*&%/!4&-343.34*&-!3#%3!%+$!2+$-$&3:!

!

C.  2JLHQF]J!TAS!DTJ!!NQAIQG@@J!FL!HACLFLDJCD!SFDT!CGDFACGO!AQ!LB]RCGDFACGO!LBLDGFCG]OJ!
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$1*/*<41%/!2+%1341$-:!]&3$+N4&-343.34*&%/!#%+,*&4f%34*&!$&3434$-!%3!3#$!,.&4142%/!/$=$/!C4//!0$!%0/$!

3*!.-$!3#$-$!2*/414$-!3*!<.4($!3#$!%134*&-!*)!43-!,$,0$+-!4&!+.+%/!1*,,.&434$-:!!

@8"* E.&'().0* 9):'1()?")&.0* .)#* >0'?.&"* >8.)6"* O&1.&"63! %&(! 3#$! LYHYKLYHZ* <%&'()* U0.)*

C$+$*%22+*=$(!09!3#$!$'$1.34=$!0+%&1#!4&!52+4/!POFO:!"#4-!-3+%3$<9!-$$g-!3*U!

(%&)&,-**! -$*! '&)-0#0'&-07,! 7H! 7)(&,0D*4! '*7'2*! &,4! (7G*),+*,-! 0,.-0-%-07,.! 0,!

4*G*27'0,(!&#-07,.!-7!#7,.*)G*!&,4!')*.*)G*!7%)!,&-%)&2! )*.7%)#*.!&.! -$*!')&#-0#&2!

*P')*..07,!7H!-$*!')0,#0'2*.!7H!-$*!Q,0G*).&2!N*#2&)&-07,!7H!-$*!?7++7,!C774!7H!-$*!

B&)-$!&,4!R%+&,0-A!-$&-!#&22!H7)!%.!-7!%,4*).-&,4!-$*!B&)-$!&.!&20G*!&,4!&!.%1S*#-!7H!

40(,0-AM!!

]3!%/-*!%))4+,-!3#%3U!!

*,G0)7,+*,-&2!*4%#&-07,!0.!0,40.'*,.&12*T0,!7)4*)!-7!)*.#%*!-$*!G&2%*.9!U,7I2*4(*9!

&,4! &--0-%4*.! 7H! 27G*9! #&)*! &,4! ')7-*#-07,! 7H! 57-$*)! B&)-$9! &HH0)+0,(! -$&-! -$0.!

*4%#&-07,!0.!-$*!1&.0.!H7)!*,.%)0,(!-$&-!-$*!'7'%2&-07,!#&))0*.!7%-!&#-07,.!-7!4*H*,4!

&,4!')7-*#-!,&-%)&2!)*.7%)#*.!1A!+&U0,(!(774!%.*!7H!&()0#%2-%)&2!.702.!-$)7%($!2&,4!
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%.*! '2&,,0,(9! I&-*)! #7,.*)G&-07,9! )*#7G*)A9! )*-*,-07,! &,4! $&)G*.-0,(9! -$&-!

#7,-)01%-*! -7!+0-0(&-07,9! &4&'-&-07,! &,4! )0.U!+&,&(*+*,-! 0,! -$*! H&#*! 7H! #20+&-*!

#$&,(*T!!

"*! 1*,2/9! C43#! 3#4-! 2+*2*-%/A! 3#$! -3+%3$<9! 1%//-! )*+! &! ()&,4! &220&,#*! &+7,(! -$*! O&-07,&2!

C7G*),+*,-9!5%,0#0'&2! &,4! V*(07,&2! C7G*),+*,-.9! <)0G&-*! B,-*)')0.*9! H&)+*).9! I7)U*).! &,4!

.7#0&2!&,4!*,G0)7,+*,-&2!+7G*+*,-.M!!

6*//*C4&<! 4&-3+.134*&-! )+*,! 3#$! ;+$-4($&19! *)! 3#$! Z$2.0/41A! 3#$! K4&4-3+9! *)! 5<+41./3.+$!

@K5L6[ZB!4-!($=$/*24&<!%!&$C!U(0'%3*+(1*7":"0(A?")&*(+*<61(K9%(0(6'%.0*U1(#$%&'()C*C#41#m

4&!43-!1.++$&3!(+%)3!.&($+<*4&<!1*&-./3%34*&m#%-!%-!43-!*0>$134=$U!

-7! #7,-)01%-*! -7! -$*! -)&,.H7)+&-07,! 7H! -$*! #%))*,-! ')74%#-07,! .A.-*+.! 0,-7!

.%.-&0,&12*! .A.-*+.9! -$&-! 1&.*4! 7,! *#727(0#&2! ')0,#0'2*.! 0+')7G*! -$*! 20G0,(!

#7,40-07,.!7H!')74%#*).!&,4! #7,.%+*).!&,4!(%&)&,-**!$*&2-$A!=%&20-A!')74%#-.! -7!

.7#0*-A9!)*#7G*)0,(!&,4!0+')7G0,(!-$*!#&'&#0-0*.!7H!*#7.A.-*+.!0,!-$*!.$7)-9!+*40%+!

&,4!27,(!-*)+M!!

84,./3%&$*.-/9A!K5L6[Z! 4-! +$=4-4&<!%//! $'4-34&<!&%34*&%/! %<+41./3.+%/!2*/414$-! 3*!0+4&<! 3#$,! 4&!

/4&$! C43#! 3#4-! &$C! 2*/419:! "#$! ,4--4*&! -3%3$,$&3! 2+*2*-$(! 4&! 3#$! 1.++$&3! (+%)3! *)! 3#$! &$C!

<61'%$0&$1.0*@"%8)(0(63*U(0'%3A!)*+!$'%,2/$A!1%//-!)*+!3#$!%<+41./3.+%/!3$1#&*/*<9!-9-3$,!

T-7! 0,4%#*! #$&,(*.! 0,! -$*! &()&)0&,! .A.-*+9! )*0,H7)#0,(! 0-! I0-$! ,*I! ')74%#-07,!

')&#-0#*.!-$&-!0,#7)'7)&-*!*#727(0#&2!&,4!*,G0)7,+*,-&2!#7,#*'-.!H7)!*#7.A.-*+!&,4!

&()7W*#7.A.-*+!+&,&(*+*,-!0,!&!#7,-*P-!7H!#20+&-*!#$&,(*!&,4!G&)0&1020-AM!

"#$-$!%22+*=$(!%&(!(+%)3!(*1.,$&3-!($,*&-3+%3$!2*/4341%/!C4//!%&(!%&!$'2+$--!,%&(%3$!*&!3#$!

2%+3!*)!3#$!I%34*&%/!L*=$+&,$&3!3*!%1#4$=$!3#$!%+341./%34*&!3#%3!,.-3!$'4-3!%,*&<!3#$!(4))$+$&3!

4&-343.34*&-! %3! (4))$+$&3! /$=$/-! *)! %.3#*+439! %&(! <*=$+&,$&3! 4&! *+($+! 3*! )%1$! 3#$! -43.%34*&-!

1+$%3$(! 09! 1/4,%341! =%+4%04/439:! 5//! 3#$-$! 2*/414$-! 2*4&3! 3*C%+(! 3#$! &$$(! 3*! 4,2/$,$&3! 3#$!

/$--*&-!/$%+&$(!4&!2%+34142%3*+9!C%3$+-#$(!,%&%<$,$&3:!!

"#$+$! %+$! %/-*! 3#+$$! /$<%/! 4&-3+.,$&3-! 3#%3! <.4($! 3#$!,%&&$+! 4&! C#41#! 3#$! 2+*<+%,,$!C4//!

%22+*%1#! 43-!C*+g! 4&!+$/%34*&!3*!C%3$+!+$-*.+1$-:!B.D*[LYC*E.&'().0*;.&"1*B.DC*%22+*=$(! 4&!

POOaA!1%//-!)*+!3#$!($=$/*2,$&3!*)!2/%&-!%&(!4&-3+.,$&3-!3*!%(=%&1$!4&!%&!4&3$<+%3$(!%22+*%1#!

3*!C%3$+!+$-*.+1$-:!]3!-$3-!)*+3#!3#$!/$<%/!)+%,$C*+g!)*+!-.-3%4&%0/$!C%3$+!.-$!%&(!$'2/*43%34*&A!

%-! C$//! %-! 3#$! +$/%34*&-! %,*&<! <*=$+&,$&3! 4&-343.34*&-A! 2+4=%3$! 2%+34$-A! %&(! 1434f$&!

*+<%&4f%34*&-! 4&! ,%&%<4&<! 3#$! +$-*.+1$:! "#$! ^%C! ($)4&$-! C%3$+! %-! &! H0,0-*! &,4! G%2,*)&12*!

)*.7%)#*!*..*,-0&2! H7)!*P0.-*,#*!&,4!4*G*27'+*,-9!#7,.-0-%-0,(!&!.-)&-*(0#!,&-%)&2!)*.7%)#*!H7)!

-$*! #7%,-)AL! -$*)*H7)*9! 0-.! &##*..! 0.! &! )0($-!&..7#0&-*4! -7!$%+&,! 20H*! &,4!$*&2-$! -$&-!+%.-!1*!

(%&)&,-**4! 1A! -$*! /-&-*! H7)! -$*! O0#&)&(%&,! '*7'2*M! ]&! 2%+341./%+A! 3#$! ^%C! %--4<&-! #4<#!

4,2*+3%&1$!3*!,%&%<$,$&3!%3! 3#$! /$=$/!*)! 3#$!C%3$+-#$(A! 3#$!-.0NC%3$+-#$(!%&(!3#$!,41+*N

C%3$+-#$(! %-! %! 2/%3)*+,! 3*! 1**+(4&%3$! %&(! %+341./%3$! %! 0+*%(! +%&<$! *)! 4&3$+$-3-! %&(!

(4))$+$&34%3$(!4,2%13-:!!

Q.+4&<! 3#$!,*&3#! *)!K%9! POFOA! 3#$! I%34*&%/! 5--$,0/9! %22+*=$(! B.D* \LLC* OA"%'.0* B.D* +(1*

71')-')6* ;.&"1* .)#* O.)'&.&'()* >(??'&&"",A! C#41#! 2+*=4($-! /$<%/! <+*.&(-! )*+! *=$+! WOOO!

$'4-34&<!(+4&g4&<!C%3$+!%&(!-%&43%34*&!1*,,433$$-!@E5;8B!4&!+.+%/!%+$%-A!C#41#!%+$!3#$!-3+*&<$-3!
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%&(!,*-3!*+<%&4f$(!$'2+$--4*&!*)!3#$!4&3$+$-3!*)!/*1%/!1*,,.&434$-!4&!C%3$+!4--.$-:!5,*&<!3#$!

E5;8w!).&134*&-A!3#4-!^%C!-3%3$-!3#%3!3#$9!%+$!3*!+7,0-7)!&,4!')7-*#-!.7%)#*.!7H!.%''2AT9!&G704!

-$*0)! #7,-&+0,&-07,! &,4! $*2'! -7! ')7-*#-! -$*! +0#)7WI&-*).$*4.! 7H! -$*! I&-*)! .%''2A! .7%)#*.!

@5+341/$!Fa!#B:!]3!1*&)4+,-!3#$!-.22*+3!*)!&%34*&%/!<*=$+&,$&3!$&3434$-!09!$-3%0/4-#4&<!3#%3U!!

T-$*!50,0.-)A!7H!-$*!B,G0)7,+*,-!&,4!O&-%)&2!V*.7%)#*.9!-$*!50,0.-)A!7H!R*&2-$9!-$*!

O&-07,&2! X7)*.-)A! K,.-0-%-*9! -$*! O0#&)&(%&,! N*G*27'+*,-! K,.-0-%-*9! &,4! -$*! /7#0&2!

B+*)(*,#A!K,G*.-+*,-!X%,49!0,!#77)40,&-07,!I0-$!-$*!)*.'*#-0G*!+%,0#0'&20-0*.9!I022!

.%''7)-!-$*!?"</!I0-$!-)&0,0,(!0,!&4+0,0.-)&-07,9!.%.-&0,&1020-A9!.*)G0#*!7'*)&-07,.9!

I&-*)! =%&20-A! #7,-)729! #&)*! 7H! -$*! *,G0)7,+*,-! &,4! *.'*#0&22A! -$*! ')7-*#-07,! &,4!

#7,.*)G&-07,!7H!I&-*)!.7%)#*.M!@5+341/$!P`B:!!!

]&! 5.<.-3! POFOA! 3*<$3#$+! C43#! 3#$!K4&4-3$+! *)! 3#$! X&=4+*&,$&3! %&(! I%3.+%/! Z$-*.+1$-A! 3#$!

;+$-4($&3!*)! 3#$!Z$2.0/41! -4<&$(! 3#$!&$C!!"6$0.&'(),* &(* B.D*E(=*[LYC*E.&'().0*;.&"1* B.DC*

7"%1""*VVKLYHY=*"#$-$!+$<./%34*&-!+$1*<&4f$!3#$!Q+4&g4&<!J%3$+!E*,,433$$-!%&(!3#$!Q+4&g4&<!

J%3$+! %&(! 8%&43%34*&! E*,,433$$-! @E5;8B! _! %-!C$//! %-! 3#$!J%3$+-#$(![+<%&4f%34*&-! %&(! 3#$!

J%3$+-#$(! E*,,433$$-! @0*3#! 2$&(4&<! 1+$%34*&B! _! %-! 4&-343.34*&-! (4+$13/9! /4&g$(! 3*! C%3$+!

+$-*.+1$-A!%&(!-3%3$-!3#%3U!!

8$*!J&-*).$*4!Y)(&,0D&-07,.!I022!')7+7-*T-$*!#)*&-07,!7H!&.!+&,A!/%1WJ&-*).$*4!

&,4>7)! 50#)7WJ&-*).$*4! ?7++0--**.! &.! &)*! ,**4*4! 0,! -$*! I&-*).$*4TI0-$! -$*!

'%)'7.*! 7H! (%&)&,-**0,(! &4*=%&-*! #0-0D*,! '&)-0#0'&-07,M! 65+341/$! SMN! Q$1+$$! RRN

POFOB!!

]&! %((434*&A! 3#$!Z$<./%34*&-! %/-*! $-3%0/4-#! 3#$! +$-2*&-404/434$-! *)! 3#$! <*=$+&,$&3! 0*(4$-! 3#%3!

C4//!2%+34142%3$!4&!3#$!2+*<+%,,$!%134=434$-!4&!3#$!l4//%&.$=%!Z4=$+!,41+*NC%3$+-#$(-!%&(!-.0N

C%3$+-#$(A!-3%34&<U!!

K,! #77)40,&-07,! I0-$! KO8"9! 5"XYV! I022! ')7+7-*! )*.*&)#$! &,4! -*#$,727(0#&2!

-)&,.H*)*,#*.!H7)!%.*!7H!10727(0#&2!&,4!,&-%)&2!')74%#-.!0,!&()0#%2-%)*9!&+7,(!7-$*)!

#2*&,!')74%#-07,!')&#-0#*.!0,!7)4*)!-7!')*G*,-!.702!&,4!I&-*)!=%&20-A!#7,-&+0,&-07,M!

BHH0#0*,#A!&,4!-$*!%.*!7H!*,G0)7,+*,-&2!-*#$,727(0*.!I022!1*!'&)-!7H!-$*!#)0-*)0&!H7)!

()&,-0,(!*#7,7+0#!&04T!@5+341/$!aPA!Q$1+$$!RRNPOFOBA!%&(!!

5"VBO"! I022! )*(%2&-*! &,4! (7G*),! -$)7%($! -*#$,0#&2! #)0-*)0&! -$*! 4*H0,0-07,9!

+*#$&,0.+.! &,4! H27I!+&,&(*+*,-! 7H! -$*!+0,0+%+! H27I.! -7!+&0,-&0,! *#727(0#&2!

1&2&,#*!&,4!.%.-&0,!10740G*).0-A!0,!-$*!I&-*).$*4.M!@5+341/$!GRA!Q$1+$$!RRNPOFOB!

"#$! 2+*<+%,,$! ($-4<&! 4-! 1*&-4-3$&3! C43#! 3#$-$! <.4($/4&$-! 09! %33+40.34&<! 3*! K5L6[Z! %&(!

]I"5m3#4-! /%-3!-.22*+3$(!09!.&4=$+-434$-!C43#!C#41#! 43!#%-!%<+$$,$&3-m3#$!+$-2*&-404/439!)*+!

<.4(4&<! 3#$! %134=434$-! *)! E*,2*&$&3! P! %&(! 09! %--4<&4&<!K5ZXI5!(4+$13! +$-2*&-404/439! )*+! 3#$!

,*&43*+4&<! 2+*1$--! %&(! %--$--,$&3! *)! 4,2%13-A! 4&! %((434*&! 3*! 43-! +$-2*&-404/434$-! %-! 3#$!

$'$1.34&<!$&3439!)*+!3#$!2+*<+%,,$!%-!%!C#*/$:!

!

2=*])'&"#*E.&'(),*7":"0(A?")&*<,,',&.)%"*51.?"D(1-**

]&! /4&$! C43#! K4//$&&4.,! Q$=$/*2,$&3! L*%/! aA! E**2$+%34*&! 5+$%! R! *)! 3#$! ])'&"#* E.&'(),*

7":"0(A?")&*<,,',&.)%"*51.?"D(1-* P]E7<5Q* )*+!I41%+%<.%! 4-!<)7-*#-07,!7H! -$*!B,G0)7,+*,-!
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&,4!V0.U!5&,&(*+*,-! H7)! .%.-&0,&12*!$%+&,!4*G*27'+*,-:! "#$!(4+$13!$))$13!$'2$13$(! 4&! 3#$!

TIQ;! 2+*<+%,! 4&! 3#4-! %+$%! 4-! ($)4&$(! %-! /-)*,(-$*,*4! #&'&#0-0*.! 7H! '%120#! 0,.-0-%-07,.9!

#7++%,0-0*.9!#0G02!.7#0*-A!&,4!-$*!')0G&-*!.*#-7)!-7!')7+7-*9!H7)+%2&-*!&,4!0+'2*+*,-!'720#0*.9!

'2&,.!&,4!')7()&+.!-$&-!)*4%#*!-$*!*,G0)7,+*,-&2!G%2,*)&1020-A!7H!-$*!'7'%2&-07,!&,4!')7+7-*!

.%.-&0,&12*!$%+&,!4*G*27'+*,-M!

"#$! 6+%,$C*+g! %/-*! 4($&34)4$-! 4&3$<+%34*&! *)! -$*! #20+&-*! #$&,(*! +0-0(&-07,! &,4! &4&'-&-07,!

G&)0&12*!0,!-$*!'*)-0,*,-!,&-07,&2!.-)&-*(0*.9!')7()&+.!&,4!'2&,.!%-!%!-2$14)41!2+*(.13!$'2$13$(!

4&!3#$!1*.&3+9!2+*<+%,:!!

"#4-! 2+*<+%,,$! C4//! 1*&3+40.3$! 3*! 3#$-$! $))$13-A! ,*-3! 2%+341./%+/9! 4&! 3#$! (4))41./3! %+$%! *)!

4,2+*=4&<! 4,2/$,$&3%34*&! *)! 2$+34&$&3! &%34*&%/! 2*/414$-! )*+! 1/4,%3$! 1#%&<$! %(%23%34*&A!

+$(.134*&!*)!$&=4+*&,$&3%/!=./&$+%04/439!%&(!-.-3%4&%0/$!#.,%&!($=$/*2,$&3:!

!

D.  2JLHQF]J!TAS!DTJ!NQAIQG@@J!@JJDL!QJOJ\GCD!CGDFACGO!DJHTCFHGO!LDGCMGQML9!STJQJ!

GNNOFHG]OJ`!

"#$! 2+*<+%,,$! C4//! <.%+%&3$$! +$-2$13! %&(! 1*&-4-3$&3! %22/41%34*&! *)! &%34*&%/! -3%&(%+(-! )*+!

4&)+%-3+.13.+$!1*&-3+.134*&:!

"#$! 3C*! ,%>*+! C*+g-! %+$! 3#$! 4++4<%34*&! -9-3$,-! ($-4<&$(! )*+! 3#$! ^%-! K$+1$($-! %&(! 8%/%/$!

,41+*NC%3$+-#$(-:!Q.$!3*!3#$!-4f$!*)!3#$-$!C*+g-A!%&(! 4&!%11*+(%&1$!C43#!5+341/$!a!*)!N*#)**!

O7M! Z[W\]][! B,G0)7,+*,-&2! "..*..+*,-! /A.-*+! %&(! 5+341/$! SF! *)! 3&I!O7M! [^Z9! V*H7)+.! &,4!

"440-07,.!-7!-$*!3&I!O7M!\_Z9!C*,*)&2!3&I!7H!-$*!B,G0)7,+*,-!&,4!O&-%)&2!V*.7%)#*.!"#-9!3#$!

2+*<+%,,$-!%+$!&*3!1*&-4($+$(!3*!0$!4&!E%3$<*+9!]A! ]]!*+! ]]]:!"#$9!%+$!4($&34)4$(!%-!C*+g-!3#%3!

,%9! 1%.-$! 37I! <7-*,-0&2! B,G0)7,+*,-&2! K+'&#-.9! %&(! 3#$+$)*+$! 3#$9! %+$! ,7-! .%1S*#-! -7! &,!

B,G0)7,+*,-&2! K+'&#-! /-%4A:! "#$! *&/9! +$D.4+$,$&3! 4-! -.0,4--4*&! *)! $&=4+*&,$&3%/! 2$+,43!

+$D.$-3-!3*!3#$!1*++$-2*&(4&<!,.&4142%/!%.3#*+439:!!

5-! 2%+3! *)! 3#$! )$%-404/439! -3.(4$-! )*+! 3#$-$! 3C*! -9-3$,-A! 3#$! K4//$&&4.,! E#%//$&<$! 511*.&3!

6*.&(%34*&!1%++4$(!*.3!3#4-!2+*1$(.+$!%&(!3#$!K.&4142%/!L*=$+&,$&3!*)!X/!8%.1$!<+%&3$(!3#$!

+$-2$134=$!$&=4+*&,$&3%/!2$+,43-SF:![&1$!3#$!2+*<+%,,$!0$<4&-A!3#$!2$+,43-!C4//!0$!.2(%3$(:!!

5-4($! )+*,! 3#$!,.&4142%/! $&=4+*&,$&3%/! 2$+,43-A! 3#$+$! %+$! &*! *3#$+! &%34*&%/! -3%&(%+(-! %&(!

-%)$<.%+(-! 3*! C#41#! 3#$! %&34142%3$(! 2+*<+%,,$! C*+g-! %+$! -.0>$13:! I*&$3#$/$--! <4=$&! 3#$!

+$D.4+$,$&3-! *)! 3#$!K4//$&&4.,! E#%//$&<$! E*+2*+%34*&A! %&! $&=4+*&,$&3%/!,%&%<$,$&3! 2/%&!

C%-! $-3%0/4-#$(! 3*! %((+$--! %&9! 2*3$&34%/! &$<%34=$! 4,2%13-! *)! 3#$! +$-$+=*4+! %&(! 1*&&$13$(!

1*&-3+.134*&-:!"#$!$&=4+*&,$&3%/!,%&%<$,$&3!2/%&!C%-!2+$-$&3$(!3*!,.&4142%/!%.3#*+434$-!%-!

%! 0%-4-! )*+! 3#$! 4--.%&1$! *)! 3#$! 1*++$-2*&(4&<! $&=4+*&,$&3%/! 2$+,43:! "#$! $&=4+*&,$&3%/!

,%&%<$,$&3! 2/%&! 4-! ($3%4/$(! 4&! 3#$! )$%-404/439! -3.(9! %&(! 3#$! 1*&-3+.134*&! )4+,!,.-3! 1*,2/9!

C43#! 43A! .&($+! 3#$! -.2$+=4-4*&! *)! 0*3#! 3#$!K.&4142%/439! %&(! 3#$! Q$2%+3,$&3%/! Q$/$<%34*&! *)!

K5ZXI5:!"#$!2+*<+%,,$!C4//!-2$14)41%//9!$&#%&1$!3#$!1%2%1434$-!*)!3#$-$!$&3434$-!3*!)*//*C!.2!

3#$! 1*&-3+.134*&! %&(! 1*,2/4%&1$! C43#! 3#$! -2$14)4$(! $&=4+*&,$&3%/! -3%&(%+(-! %&(! +$,$(4%/!

%134*&-:!

]&!%((434*&!3*!3#4-A!%//!TIQ;!-.22*+3$(!(*&*+!).&($(!2+*<+%,,$-!%+$!+$D.4+$(!3*!)*//*C!3#$!

,%&(%3*+9! +$D.4+$,$&3-! *.3/4&$(! 4&! 3#$! TIQ;! ;+*<+%,,$! %&(! [2$+%34*&%/! ;*/414$-! %&(!
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;+*1$(.+$-!@TIQ;!;[;;B:!!!"#4-!4&1/.($-!3#$!+$D.4+$,$&3!3#%3!%//!TIQ;!($=$/*2,$&3!-*/.34*&-!

,.-3! %/C%9-! +$)/$13! /*1%/! 14+1.,-3%&1$-! %&(! %-24+%34*&-! %&(! (+%C! .2*&! &%34*&%/! %13*+-! %&(!

1%2%04/434$-:!!!!

K*+$*=$+A! %//! TIQ;! -.22*+3$(! (*&*+! ).&($(! 2+*<+%,,$-! %+$! %22+%4-$(! 0$)*+$! %22+*=%/:!!

Q.+4&<! %22+%4-%/A! %22+*2+4%3$! TIQ;! +$2+$-$&3%34=$-! %&(! -3%g$#*/($+-! $&-.+$! 3#%3! 3#$!

2+*<+%,,$!#%-!0$$&!($-4<&$(!C43#!%!1/$%+!)*1.-!*&!%<+$$(!+$-./3-:!!!"#$!%22+%4-%/!4-!1*&(.13$(!

3#+*.<#!3#$!)*+,%/!,$$34&<!*)!3#$!;+*<+%,,$!522+%4-%/!E*,,433$$!@;5EB!$-3%0/4-#$(!09!3#$!

TIQ;!Z$-4($&3!Z$2+$-$&3%34=$:!"#$!;5E!+$2+$-$&3%34=$-!%+$! 4&($2$&($&3! 4&! 3#%3! 3#$9!-#*./(!

&*3!#%=$!2%+34142%3$(!4&!3#$!)*+,./%34*&!*)!3#$!2+*<+%,,$!%&(!-#*./(!#%=$!&*!=$-3$(!4&3$+$-3!

4&! 3#$! %22+*=%/! *)! 3#$! 2+*<+%,,$:! ! 522+%4-%/! 4-! 0%-$(! *&! %! ($3%4/$(! D.%/439! 2+*<+%,,4&<!

1#$1g/4-3!C#41#!$&-.+$-A!%,*&<-3!*3#$+!4--.$-A!3#%3!&$1$--%+9!-%)$<.%+(-!#%=$!0$$&!%((+$--$(!

%&(!4&1*+2*+%3$(!4&3*!3#$!2+*<+%,,$!($-4<&:!

!

E. 2JLHQF]J!FE!DTJQJ!FL!MBNOFHGDFAC!AE!NQAIQG@@J!SFDT!ADTJQ!EBCMFCI!LABQHJL9!FE!GCP`!

l%+4*.-! &*3$C*+3#9! 4&434%34=$-! %+$! .&($+C%9! 4&! 3#$! 2+*<+%,,$! %+$%:! "C*! *)! 3#$-$! %+$!

2%+341./%+/9! +$/$=%&3U! 3#$! 2+*>$13! /%.-&0,&12*! 3&,4!5&,&(*+*,-! 65/8:! ).&($(! 09! LX6NTIQ;!

%&(! 3#$! ?7+')*$*,.0G*! J&-*).$*4! 5&,&(*+*,-! <)7S*#-9! J&-*)! &,4! /&,0-&-07,! 6<K5?R"/:!

).&($(!09!E%&%(%A!Q$&,%+g!%&(!82%4&:!7*3#!2+*>$13-!%+$!$'$1.3$(!09!K5ZXI5:*

"#$! 3C*! *&<*4&<! 2+*<+%,,$-! 1*&-343.3$! %! ($=$/*2,$&3! 0%-$/4&$! .2*&! C#41#! 3#$! 2+*2*-$(!

2+*<+%,,$!C*./(!0.4/(:!5/3#*.<#!1$+3%4&/9!&*3!%!,%4&!*0>$134=$!*)!3#$-$!4&3$+=$&34*&-A!4&-*)%+!

%-!8^K!%22+*%1#$-!4,2+*=$!%&(!,%4&3%4&!$1*-9-3$,!-$+=41$-!%&(!).&134*&-A!3#$9!1*&3+40.3$!3*!

1/4,%3$!1#%&<$!%(%23%34*&!<*%/-:!H*C$=$+A!3#$-$!3C*!2+*<+%,,$-!(*!&*3!1*&3$,2/%3$!-2$14)41!

%134=434$-!3#%3!C4//!#%=$!%-!%!2+4,%+9!*0>$134=$!3#$!+$(.134*&!*)!+4-g-!2*-$(!09!4&1+$%-4&<!1/4,%341!

=%+4%04/439!%&(!/*&<N3$+,!1/4,%341!3+$&(-!C#41#!4&(41%3$A! 0,-*)!&20&A! /*&<$+!(+*.<#3!2$+4*(-!%&(!

,*+$!$++%341!+%4&)%//!(.+4&<!3#$!C$3!-$%-*&!N!C#41#!2.3!$=$&!3#$!-4&</$!%&&.%/!1+*2!3#%3!4-!3*(%9!

)$%-40/$!@3#$!-$1*&(!1+*2!4-!&*!/*&<$+!%!=4%0/$!*234*&!4&!3#$!.22$+!%&(!,4(!C%3$+-#$(B!%3!+4-g:!

I*&$3#$/$--A! 3#$!1*&3+40.34*&-!*)! 3#$-$!2+*<+%,,$-!3*!3#$!($=$/*2,$&3!0%-$/4&$!<*!0$9*&(!

3#$4+!C*+g!*&!8^K:!"#$!C*+g!.&($+3%g$&! 4&! 3$+,-!*)!$'3$&-4*&!%&(! )%+,$+!*.3+$%1#!-.22*+3!

-$+=41$-! #%-! -3+$&<3#$&$(! 3#$! 1%2%1439! *)! K5ZXI5! @C#41#! $'$1.3$-! 0*3#! 2+*<+%,,$-! %&(!

C*./(!$'$1.3$!3#$!2+*2*-$(!4&434%34=$B!3*!($/4=$+!*&!3#$!<+*.&(!3+%4&4&<!%&(!1%2%1439!0.4/(4&<A!

%&(!3*!2+*,*3$!1#%&<$-!4&!/%&(!.-$!2+%1341$-!@%<+41./3.+%/A!/4=$-3*1g!%&(!%<+*)*+$-3+9!+$/%3$(B:!

"#$-$!$))*+3-!C4//!&*C!#$/2!3*!$&-.+$!3#%3!3#$!%134=434$-!1*&3$,2/%3$(!.&($+!E*,2*&$&3!P!1%&!

0$! $))414$&3/9! %&(! $))$134=$/9! ($=$/*2$(! %&(!2.3! 4&3*!2+%1341$!C43#! %! +%&<$!*)! +$-*.+1$!.-$+-!

C43#4&!3#$!3%+<$3$(!C%3$+-#$(:!!

XD.%//9! 4,2*+3%&3A! 3#$-$! 2+*<+%,,$-! #%=$! /%4(! 3#$! <+*.&(! )*+! 4,2+*=$(! 1*,,.&439!

*+<%&4f%34*&%/! %++%&<$,$&3-!C43#4&! 3#$4+! -9-3$,!0*.&(%+4$-:! X))*+3-! #%=$!0$$&!*&<*4&<!C43#!

3#$! ,.&4142%/! 2/%&&4&<A! $&=4+*&,$&3%/! %&(! C%3$+! %&(! -%&43%34*&! .&43-A! %-! C$//! %-! C43#! 3#$!

($2%+3,$&3%/!K5ZXI5!*))41$:!5/3#*.<#! 3#$+$! 4-!*&/9!%!,%+<4&%/!<$*<+%2#41!*=$+/%2!0$3C$$&!

3#$!2+*2*-$(!2+*<+%,,$!%&(! 3#$! 3C*!*&<*4&<! 4&3$+=$&34*&-! @*&/9!S!*)! 3#$!PM!,.&4142%/434$-!

C43#4&! 3#$! /%33$+! 3C*! C*./(! 2%+34142%3$! 4&! 3#$! 2+*2*-$(! 4&434%34=$BA! 3#4-! C*./(! $&%0/$! 3#$!

2+*2*-$(! 2+*<+%,,$! 3*! 0.4/(! .2*&! 3#$! -.11$--)./! $))*+3-! 4&! 3#$-$! 3#+$$! ,.&4142%/434$-! 3*!

-3+$&<3#$&! ,.&4142%/! 1%2%1434$-! )*+! -.-3%4&%0/$! &%3.+%/! +$-*.+1$! ,%&%<$,$&3:! I*&$3#$/$--A!

&$43#$+!*&$!*)!3#$!3C*!*&<*4&<!2+*<+%,,$-!#%=$!-*.<#3!3*!,%4&-3+$%,!EE!1*&-4($+%34*&-!4&3*!
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$))*+3-!%3!,.&4142%/!/$=$/A!&$43#$+!4&!3$+,-!*)!1%2%1439!0.4/(4&<!&*+!*)!($=$/*2,$&3!*)!/%&(N.-$!

2/%&-:!"#$+$)*+$A!%-!&*3$(!%0*=$A! 3#$-$!2+*<+%,,$-!1*&-343.3$!%! )*.&(%34*&!.2*&!C#41#!3#$!

2+*2*-$(! 4&3$+=$&34*&! C*./(! 0.4/(:! ]&! %((434*&! 3*! 3#4-A! 3#+*.<#! 3#$-$! 3C*! 2+*<+%,,$-! 3#$!

1%2%1439!*)!K5ZXI5!3*!$'$1.3$!2+*>$13-?2+*<+%,,$-!#%-!($)4&43$/9!0$$&!-3+$&<3#$&$(:!

"#$!;]KEH58!2+*>$13A!C#41#!C4//!1*&1/.($!,*-3!*)! 43-!1*,2*&$&3-! 4&!POFF!%&(!1/*-$!(*C&!4&!

POFPA! -.22*+3-! %134=434$-! 4&! 3#$! Z4*! I$<+*!J%3$+-#$(! @J%3$+-#$(! WGBA! %(>%1$&3! 3*! 3#$! -.0N

C%3$+-#$(!*)!3#$!l4//%&.$=%!Z4=$+!4&!J%3$+-#$(!MO:!;]KEH58!4-!-3+$&<3#$&4&<!3#$!%22+*%1#!3*!

<*=$+&%&1$! 4&! J%3$+-#$(! WG! 09! 4&1+$%-4&<! 3#$! 1%2%1439! *)! ,.&4142%/! %.3#*+434$-! 3*! %((+$--!

$&=4+*&,$&3%/! 4--.$-!%&(! 43!#%-!%/-*!$-3%0/4-#$(!%!).&(!)*+!-,%//!%&(!,$(4.,!)%+,$+-:!"#$-$!

%134=434$-! %+$! 2%+341./%+/9! +$/$=%&3! 4&! 3#$!,.&4142%/439! *)! 51#.%2%! -4&1$! 43-! 3$++43*+9! 4-! /%+<$/9!

C43#4&!3#$!J%3$+-#$(!WG:!

5((434*&%//9A!%-!2%+3!*)!%!-#*+3N3$+,!C*+g!2/%&!%<+$$(!.2*&!C43#!3#$!,.&4142%/!<*=$+&,$&3-!*)!

51#.%2%! %&(! X/! 8%.1$A! (.+4&<! 3#$! /%-3! D.%+3$+! *)! POFO! %&(! 3#+*.<#*.3! POFF! ;]KEH58! C4//!

-.22*+3! %! &.,0$+! *)! %134=434$-! 3*! -3+$&<3#$&! 3#$! (+4&g4&<! C%3$+! %&(! (*,$-341! -%&43%34*&!

-9-3$,-! 4&! )*.+! ,41+*NC%3$+-#$(-:! [&$! *)! 3#$-$! 4-! 8%/%/$A! C#41#! C4//! 0$! *&$! *)! 3#$! $4<#3!

3%+<$3$(! ,41+*NC%3$+-#$(-! 4&! 3#4-! 2+*>$13:! ;]KEH58w-! 2+4&142%/! %134=434$-! C4//! 4&1/.($!

($,%+1%34*&! *)! 3#$! %+$%! %+*.&(! 3#$! -*.+1$! *)! 3#$! (+4&g4&<! C%3$+! -9-3$,-! %&(! 1%2%1439!

($=$/*2,$&3!)*+!3#$!/$%($+-!*)!3#$!E5;8:!!

"#$-$! %134=434$-! C4//! 0$! 1*,2/$,$&3%+9! C43#! 3#*-$! *)! 3#$! 2+*2*-$(! 2+*<+%,,$:! ;]KEH58w!

$'2$+4$&1$!4&!*3#$+!C%3$+-#$(-!C%-!3%g$&!4&3*!%11*.&3!4&!3#4-!2+*<+%,,$!($-4<&k!3#$!-.22*+3!

)*+!4&3$+N4&-343.34*&%/!1**+(4&%34*&!$&3434$-!%3!3#$!,.&4142%/!/$=$/!4&!8*,*34//*!%&(!51#.%2%!C4//!

4&1+$%-$!3#$4+!%04/439!3*!%13!4&!0*3#!J%3$+-#$(-!WG!%&(!MOk!4,2+*=$,$&3-!4&!3#$!(+4&g4&<!C%3$+!

-9-3$,!%&(! 43-! /*1%/!%(,4&4-3+%34*&! 4&!8%/%/$!C4//! 1*&3+40.3$! 3*! 3#$!*=$+%//!*+<%&4f%34*&! 4&! 3#4-!

,41+*NC%3$+-#$(! %&(! #$/2! /*1%/! +$-4($&3-! 2+$2%+$! )*+! 3#$! 1*&-3+.134*&! *)! 3#$! &$C! 4++4<%34*&!

-9-3$,!4&!/%3$!POFF:!!

"#$!K8"!2+*>$13A!C#4/$!C4//! 1*&1/.($! 4&!POFFA! 4-!2+*,*34&<!$&=4+*&,$&3%//9! -.-3%4&%0/$! )%+,!

2+*(.134*&! -9-3$,-! 4&! 3C$/=$! ,.&4142%/434$-A! C*+g4&<! 1/*-$/9! C43#! ,.&4142%/! $&=4+*&,$&3%/!

,%&%<$,$&3! .&43-! 43! #%-! -3+$&<3#$&$(:! ]&! 3#$! ($-4<&! *)! ;+*<+%,,$! E*,2*&$&3! PA! 3#$!

$'2$+4$&1$! *)! 3#$!K8"! #%-! 0$$&! .-$(! %(=%&3%<$*.-/9:! "#4-! 2+*<+%,,$!C4//! 4&1*+2*+%3$! 3#$!

2+*(.134*&!2+%1341$-!4,2/$,$&3$(!09!0$&$)414%+4$-!*)!3#$!K8"!4&3*!3#$!,$&.!*)!=%/4(%3$(!%<+*N

$1*/*<41%/! 2+%1341$-:! "*! 3#4-! $&(!,%3$+4%/-! 2+4&3$(! 09!K8"!C4//! 1*&34&.$! 3*! 0$! .-$(! %&(! 3#$!

)%+,-!*)!K8"!0$&$)414%+4$-!C4//!-$+=$!%-!/4=4&<!$'#4043-!)*+!)%+,!)%,4/4$-:!79!1*&1$&3+%34&<!$))*+3-!

4&!3#$!<$*<+%2#41!-2%1$!*)!$4<#3!,41+*NC%3$+-#$(-A!3#$!2+*<+%,,$!C4//!,*=$!)*+C%+(!)+*,!3#$!

K8"w-! C*+gA! -$$g4&<! %! 1+4341%/!,%--! *)! 1#%&<$-! 4&! )%+,! 2+%1341$-! 3#%3! <$&$+%3$-!,$%-.+%0/$!

$&=4+*&,$&3%/!4,2%13-A!2%+341./%+/9!*&!3#$!1*&-$+=%34*&!*)!-*4/-!%&(!<+*.&(C%3$+!+$1#%+<$:!

[3#$+! 2+*<+%,,$-! +.&! 09! 3#$! I41%+%<.%&! ]&-343.3$! *)! 5<+41./3.+%/! "$1#&*/*<9! @]I"5BA! 3#$!

I%34*&%/! 6*+$-3+9! ]&-343.3$! @]I56[ZB! %&(! 3#$! K4&4-3+9! *)! 5<+41./3.+$A! ^4=$-3*1g! %&(! 6*+$-3+9!

@K5L6[ZB! -$$g! 3*! 4&1+$%-$! )**(! -$1.+439! 4&! 3#$! 2+*<+%,,$! %+$%:! "#$-$! 2+*>$13-! %+$! ).//9!

1*,2/$,$&3%+9! 3*! 3#$! 2+*2*-$(! 2+*<+%,,$! %&(! 3#$! 2%+34142%34*&! *)! %<+41./3.+%/! -$13*+!

4&-343.34*&-! 4&! ,41+*NC%3$+-#$(-! %&(! 4&! 4&3$+N4&-343.34*&%/! #%+,*&4f%34*&! 0*(4$-! %3! 3#$!

,.&4142%/! /$=$/! C4//! $&-.+$! 3#%3! /$--*&-! /$%+&$(! 4&! *&$! 2+*<+%,,$! 1%&! 0$! 1*,,.&41%3$(!

)/.$&3/9!3*!3#$!$'$1.34&<!%<$&14$-!*)!*3#$+-:!



  

42 

 

"#$! X-3$+*!Z$%/! $-3.%+9! %3! 3#$!0*33*,!*)!J%3$+-#$(!MO! 4-! %! /%+<$! 2+*3$13$(! %+$%! <4=$&!#4<#!

2+4*+439! 4&! 3#$! TIQ;NLX6! )4&%&1$(! 2+*>$13! 3*! -3+$&<3#$&! K5ZXI5w-! I%34*&%/! 89-3$,! *)!

;+*3$13$(!5+$%-! @8]I5;B:!82$14)41!2+*>$13-! )*1.-!*&! 3#$! /*C$+!C%3$+-#$(A!0*3#!%((+$--4&<! 3+4N

&%34*&%/! 1**2$+%34*&! 4&! 3#$! L./)! *)! 6*&-$1%! %&(mC43#! -.22*+3! )+*,! 3#$! 5XE]Q! %&(! 82%&4-#!

6+4$&(-! *)! 3#$! X%+3#m($=$/*24&<! E5;8! %&(! 2+*,*34&<! 04*/*<41%/! 1*&&$134=439! 0$3C$$&! 3#$!

2+*3$13$(!%+$%-! 4&! 3#$!Q$2%+3,$&3!*)!E#4&%&($<%:!K5ZXI5!C4//! $&-.+$! )/.4(! 1*,,.&41%34*&!

0$3C$$&! 3#$-$! 4&434%34=$-! %&(! 3#$!2+*2*-$(!2+*<+%,,$A! $-2$14%//9!C#$&! 3#$!I%34*&%/!J%3$+!

5.3#*+439! @5I5B! 4&434%3$-!2+$2%+%34*&!*)! 3#$!*=$+%//!J%3$+-#$(![+<%&4f%34*&:!"#$!#9(+*/*<41%/!

-3.(9! *)! 3#$! l4//%&.$=%! Z4=$+! 0%-4&! %&(! 3#$! $'2$+4$&1$! ($=$/*2$(! 09! 3#$! 2+*<+%,,$! 4&!

4,2/$,$&3%34*&! *)! 3#$!I%34*&%/! X&=4+*&,$&3%/! %&(! E/4,%3$! E#%&<$! 83+%3$<9!C4//! 0$! =%/.%0/$!

1*&3+40.34*&-! )*+! 3#$! ).3.+$!C*+g!*)! 3#$!X-3$+*!Z$%/!Z4=$+!J%3$+-#$(![+<%&4f%34*&A!*&1$! 43! 4-!

$-3%0/4-#$(!09!5I5:!!!

!

F. &E!GNNOFHG]OJ9!MJLHQF]J!DTJ!OJGQCFCI!GCM!^CASOJMIJ!@GCGIJ@JCD!HA@NACJCD!DA!HGNDBQJ!

GCM!MFLLJ@FCGDJ!OJLLACL!OJGQCJM`!

"#$!2+$-$&1$!*)!%!3$%,!*)!%<+*N$1*/*<9!%&(!%&3#+*2*/*<9!-3.($&3-A!<.4($(!09!3#$!2+*<+%,,$!

3$%,! %&(! 2+*)$--4*&%/! -3%))! )+*,! +$/$=%&3! -$13*+! %<$&14$-A! C4//! $&-.+$! ($3%4/$(! -3.(9! *)! 3#$!

2+*(.134*&A!-*14%/!%&(!*+<%&4f%34*&%/!2+*1$--$-!4&!$%1#!,41+*NC%3$+-#$(:!"#+*.<#!E*,2*&$&3!

R!@-$$!22:!PFNPPB!3#$!$'2$+4$&1$!C4//!0$!(*1.,$&3$(!%&(!+$)/$13$(!4&!(4<43%/4f$(!,%2-!3#%3!3+%1g!

1#%&<$-!4&!/%&(!.-$!%&(!)%14/43%3$!3#$!%&%/9-4-!*)!+$/%34*&-!0$3C$$&!3#$,!%&(!C%3$+!)/*C-:!"#$!

$/$13+*&41!4&)*+,%34*&!2*-3-!-$3!.2!4&!$%1#!,41+*NC%3$+-#$(!C4//!-3+$&<3#$&!3#$!+$<4*&%/!&*($!

*)! 3#$!I%34*&%/!X&=4+*&,$&3%/! ]&)*+,%34*&!89-3$,!*)!I41%+%<.%! @8]I]5B!%&(!2+*=4($!K5ZXI5!

C43#! 3#$! 1%2%1439! 3*! +$<4-3$+! +$/$=%&3!(%3%A! $'3+%13A! %&%/9f$!%&(!*+<%&4f$! 3#$! /$--*&-!($+4=$(!

)+*,!3#$!4,2/$,$&3%34*&!*)!%//!2+*<+%,,$!1*,2*&$&3-:!

"#$! K5ZXI5! Q4+$13*+%3$! )*+! E/4,%3$! E#%&<$! C4//! $'$+14-$! 3#$! &%34*&%/! (4+$134*&! *)! 3#$!

2+*<+%,,$!%&(!C4//!$&-.+$!3#%3!+$/$=%&3! /$--*&-!)*+!1/4,%3$!1#%&<$!%(%23%34*&!#$/2! 4&1+$%-$!

%(%234=$!1%2%1434$-!&%34*&%//9!%&(!%+$!.-$(!%-!%!0%-4-!)*+!).3.+$!+$-2*&-4=$!,$%-.+$-:!!

]3! 4-! $'2$13$(! 3#%3! 3#$! 4&3$&-4=$! $'2$+4$&1$! *)! 2/%&&4&<A! %134*&A! %&%/9-4-! %&(! ,*&43*+4&<! *)!

+$-./3-! 4&!3#$!$4<#3!,41+*NC%3$+-#$(-!C4//!0$!%!/$%+&4&<!2+*1$--!&*3!*&/9!)*+!/*1%/!)%,4/4$-!%&(!

3#$! -3.($&3-! C#*! %11*,2%&9! 3#$,A! 0.3! %/-*! )*+! 3#$! 2+*)$--4*&%/-! 4&! <*=$+&,$&3! %&(! &*&N

<*=$+&,$&3%/! 4&-343.34*&-! C#*! 2%+34142%3$! 4&! 3#$4+! +$-2$134=$! %<$&19! +*/$-:! ]&! 3#4-! C%9A! 3#$!

%&%/9-4-! *)! /$--*&-! /$%+&$(! 09! K5ZXI5w-! 2+*<+%,,$! ,%&%<$,$&3! 3$%,! %&(! 3#$4+!

(4--$,4&%34*&!3#+*.<#!8]I]5A!C4//!0$!%11*,2%&4$(!09!3#$!2+*)$--4*&%/!($=$/*2,$&3!*)!-3%))! 4&!

3#$! &%34*&%/! 4&-343.34*&-! 3#%3! #%=$! %! ,%&(%3$! 3*! 4,2/$,$&3! 3#$! .21*,4&<! &%34*&%/! %<+*N

$&=4+*&,$&3%/!2*/419!%&(!3#$!O&-07,&2!B,G0)7,+*,-&2!&,4!?20+&-*!?$&,(*!/-)&-*(A:!!

5((434*&%//9A!3#+*.<#!3#$!4,2/$,$&34&<!%<$&19A!/4%4-*&-!C4//!0$!$-3%0/4-#$(!C43#!3#$!TIQ;NLX6!

5(%23%34*&!^$%+&4&<!K$1#%&4-,! 3*!$&-.+$! 3#%3! 3#$! /$--*&-!*)! 3#4-!2+*<+%,,$! +$%1#!%!C4($+!

%.(4$&1$! 4&! E$&3+%/! 5,$+41%! %&(! 0$9*&(A! 4&1/.(4&<! *3#$+! (*&*+-! %&(! %<$&14$-! 4&=*/=$(! 4&!

-4,4/%+!4&434%34=$-!4&!*3#$+!1*.&3+4$-:!

!

G.  2JLHQF]J!DTJ!HACLBODGDF\J!NQAHJLL9!FCHOBMFCI!DTJ!OFLD!AE!LDG^JTAOMJQL!HACLBODJM9!BCMJQDG^JC!

MBQFCI!NQAIQG@@J!NQJNGQGDFAC:!!
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5&&$'!a!2+$-$&3-! %! /4-3! *)! -3%g$#*/($+-! 1*&-./3$(!(.+4&<!2+*<+%,,$!2+$2%+%34*&:! "#$! )*//*C!

3%0/$! -.,,%+4f$-! 3#$! ,%33$+-! %((+$--$(! 4&! 3#$! ,$$34&<-! C43#! (4=$+-$! 4&-343.34*&-A!

*+<%&4f%34*&-!%&(!*))414%/-:!!!

+CDFDP!AQ!NJQLAC6L7!HACLBODJM!6L7! &LLBJL!#MMQJLLJM!!
0A@NACJCD

L!MFLHBLLJM!

K5ZXI5!!

;/%&&4&<!Q4+$13*+%3$!!

E/4,%3$!E#%&<$!Q4+$13*+%3$!!

;+*<+%,,$!-1*2$k!*+<%&4f%34*&!1+43$+4%k!

*))414%/!1*.&3$+2%+3!*)!3#$!2+*<+%,,$!

)*+,./%34*&!2+*1$--:!

Z$=4$C!*)!(+%)3!;+*Q*1:!

FNPNSNR:!

"$++43*+4%/!Q$/$<%34*&!K5ZXI5N^$j&!

K8"!;+*<+%,,$!

8]I]5!Z$<4*&%/!I*($!!

"$1#&41%/!4&)*+,%34*&!%0*.3!3#$!2+*<+%,,$!

%+$%k!!

K8"w-!$'2$+4$&1$k!*+<%&4f%34*&!*)!3#$!

1*&-./3%34*&!2+*1$--!C43#!/*1%/!-3%g$#*/($+-:!!

FNPNSNR:!

K5L6[Z!!

L$&$+%/!;*/419!Q4+$13*+!L$&$+%/!*)!

;*/419!!

Q4+$13*+!*)!"$1#&*/*<41%/!;*/414$-!

82$14%/4-3!4&!"$++43*+4%/![+<%&4f%34*&!

;+*<+%,,$!-1*2$k!K5L6[Z!+*/$!4&!

E*,2*&$&3!Pk!&$C!%<+*N$1*/*<41%/!2*/419k!

<$&$+%/!2*/419!+$=4$Ck!1**+(4&%34*&!*)!;Z[N

ZTZ5^!%13*+-:!

FNPNSNR:!

X-2$14%//9!P:!

8*14%/!X,$+<$&19!]&=$-3,$&3!6.&(!

@6]8XB!

[2$+%34*&-!Q4=4-4*&!!

K4&4-3+9!*)!"+%&-2*+3%34*&!%&(!

]&)+%-3+.13.+$!X&=4+*&,$&3%/!

K%&%<$,$&3!E**+(4&%34*&!

E*&-3+.134*&!E*&3+*/!%&(!Z$<4-3+9!!

"$1#&41%/!+$D.4+$,$&3-!%&(!1+43$+4%!)*+!-,%//!

C%3$+!C*+g-!!
F!

]I"5!

E**+(4&%3*+!*)!3#$!8.-3%4&%0/$!

5<+41./3.+$!8.0N;+*<+%,!!

[.3+$%1#!J*+g$+A!X/!8%.1$!

K.&4142%/439!!

8.-3%4&%0/$!5<+41./3.+%/!8.02+*<+%,!

82$14%/4-3!_!EX[!

E*,2*&$&3!P:!5<+41./3.+%/!%&(!^4=$-3*1g!

2+%1341$-!($=$/*2$(!09!]I"5:!!

PNSNR!

X-2$14%//9!P:!

I41%+%<.%&!]&-343.3$!)*+!"$++43*+4%/!

83.(4$-!@]IX"XZB!!

Q$2.39!Q4+$13*+!!

L$&$+%/!Q4=4-4*&!*)!J%3$+!Z$-*.+1$-!!

E**+(4&%34*&k!C4//4&<&$--!3*!3+%4&!/*1%/!

-3%g$#*/($+-!)*+!<%3#$+4&<!C%3$+!(%3%k!

H9(+*/*<41%/!83.(9!%&(!K%2!*)!X/!8%.1$!

J%3$+-#$(:!

FNPNSNR:!

^%-!K$+1$($-!E*,,.&439A!!

K.&4142%/439!*)!X/!8%.1$!

]&)*+,%34*&!*)!3#$!]++4<%3*+-w!5--*14%34*&:!

^$=$/-!*)!%+341./%34*&!*)!3#$!1*,,.&439!

%+*.&(!1%+$!*)!C%3$+!-*.+1$-:!

E5;8U!FS!9$%+-!4&!*2$+%34*&!C43#!GO!)%,4/4$-:!!

FNPNS!

]&)*+,%34*&!%0*.3!4++4<%3*+-w!%--*14%34*&-:!

K$$34&<!(%3$!
8%/%/$!E*,,.&439A!!

K.&4142%/439!*)!X/!8%.1$!
;+$-$&1$!*)!PR!)%+,$+-:!;+*<+%,,$!-1*2$:!

FNP!
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! 6%+,$+-!)$$/!C*+&!*.3k!3#$9!#%=$!C%43$(!)*+!%!

/*&<!34,$:![&$!*)!3#$,!(*$-!&*3!C%&3!3*!

<+%&3!3#$!+4<#3!*)!C%9!0.3!3#$!1*,,43,$&3!4-!

3#%3!3#$9!C4//!%//!1*&=4&1$!#4,:!!

!

;+*(.134*&!E%04&$3A!X/!8%.1$!!

K%9*+A!Q$2.39!K%9*+A!K5L6[ZA!!

;+$-4($&3!*)!TI5LA!E*,,.&439!

^$%($+-A!J*+/(!l4-4*&A!E[6[QXEA!

[))41$!)*+!Q$=$/*2,$&3A!!*3#$+-!!

;+*<+%,,$!+%34*&%/$:!843.%34*&!4&!8%/%/$!%&(!

^%-!K$+1$($-:![3#$+!2*--40/$!,41+*N

C%3$+-#$(-:!E**+(4&%34*&!C43#!3#$!E%04&$3:!!

FNPNSNR!

K.&4142%/439!*)!X/!8%.1$!!

K%9*+!t!Q$2.39!K%9*+!!

;/%&&4&<!Q4+$13*+!!

H$%(!*)!X&=4+*&,$&3!T&43!!

;+*<+%,,$!-1*2$k!I$$(!3*!$-3%0/4-#!/$=$/!*)!

1*,,43,$&3!09!3#$!,.&4142%/!<*=$+&,$&3!

%&(!43-!%+341./%34*&!C43#!4&-343.34*&-!%3!3#$!

&%34*&%/!/$=$/:!!

FNPNSNR:!

;+*1.+$,$&3!*))41$+!4&!X/!8%.1$!!

E%2%1439!*)!3#$!,.&4142%/434$-!3*!$'$1.3$!3#$!

2+*1.+$,$&3!2+*1$--$-!)*+!C*+g-A!<**(-!%&(!

-$+=41$-!C43#!-.))414$&3!>.+4(41%/!-$1.+439:!!

FNP!

^$%($+!)+*,!;$3%D.4//%!E*,,.&439!!

I$$(!)*+!%!2+*<+%,,$!*)!3#4-!&%3.+$!4&!*3#$+!

1*,,.&434$-A!C#$+$!3#$!2*2./%34*&!4-!

1*&=4&1$(!3#%3!%!1#%&<$!,.-3!3%g$!2/%1$!0.3!

*&/9!&$$(!-.22*+3:!!

FNP!

I%34*&%/!5<+41./3.+%/!%&(!

83*1g0+$$($+-!T&4*&!@TI5LB!!

;+$-4($&3A!K.&4142%/!E#%23$+A!X/!

8%.1$!

"#4-!*+<%&4f%34*&!*)!)%+,$+-!%&(!

-3*1g0+$$($+-A!C#41#!4-!*&$!*)!3#$!/%+<$-3!4&!

3#$!1*.&3+9A!4-!C4//4&<!3*!,%g$!%!1*,,43,$&3!

C43#!3#4-!392$!*)!2+*<+%,,$!%&(!3*!-.22*+3!

$%1#!%&(!$=$+9!*&$!*)!43-!%134*&-:!!!

P!

K.&4142%/439!*)!!51#.%2%!

K%9*+!%&(!Q$2.39!K%9*+!

;+*<+%,,$!-1*2$k!I$$(!3*!$-3%0/4-#!/$=$/!*)!

1*,,43,$&3!09!3#$!,.&4142%/!<*=$+&,$&3!

%&(!43-!%+341./%34*&!C43#!4&-343.34*&-!%3!3#$!

&%34*&%/!/$=$/:!

FNPNSNR:!

]I"5!

Q$2.39!Q4+$13*+!

I$C!%<+*N$1*/*<41%/!<.4($/4&$-:!!

J%3$+-#$(!%22+*%1#:!!

5<+$$,$&3-!C43#!TI5I!^$j&!%&(!TI5I!

K%&%<.%:!l%/.$!*)!-3.($&3-A!2%+341./%+/9!*)!

%&3#+*2*/*<9:!!!

FNPNSNR:!

K.&4142%/439!*)!51#.%2%!!

H$%(!*)!]&)+%-3+.13.+$!T&43!

]&)*+,%34*&!%0*.3!G!$'4-34&<!E5;8!4&!3#$!

,.&4142%/439:!!!!
F!

K.&4142%/439!*)!51#.%2%!!

H$%(!*)!X&=4+*&,$&3!T&43!
X'4-34&<!4&3$+N4&-343.34*&%/!1**+(4&%34*&!! FNPNS!

6+%&14-1*!;%f!84/=%!6*.&(%34*&A!

51#.%2%!!
"#$9!C4//!($=$/*2!*+<%&41!2+%1341$-!! PNS!
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K.&4142%/439!*)!l4//%&.$=%!

K%9*+!

;+*<+%,,$!-1*2$k!I$$(!3*!$-3%0/4-#!/$=$/!*)!

1*,,43,$&3!09!3#$!,.&4142%/!<*=$+&,$&3!

%&(!43-!%+341./%34*&!C43#!4&-343.34*&-!%3!3#$!

&%34*&%/!/$=$/:!

K%>*+!$&=4+*&,$&3%/!2+*0/$,U!%&&.%/!

)/**(4&<!4&!3#$!52%1.&1%!-$13*+A!)*+14&<!,%&9!

)%,4/4$-!3*!$,4<+%3$!%&(!%0%&(*&!%//!*)!3#$4+!

#*.-$#*/(!<**(-:!;*--404/439!*)!C*+g4&<!4&!3#$!

.22$+!2%+3!3#$!l4//%&.$=%!Z4=$+!0%-4&:!!

FNPNSNR:!

K.&4142%/439!*)!l4//%&.$=%!

H$%(!*)!X&=4+*&,$&3!T&43!

]($&34)41%34*&!*)!,41+*NC%3$+-#$(-!%&(!

1*,,.&434$-!2+*2*-$(!)*+!4&3$+=$&34*&-!09!

3#$!TIQ;!2+*<+%,,$:!

FNPNS:!

K.&4142%/439!*)!8*,*34//*!

K%9*+!!

E%.-$-!*)!%&&.%/!)/**(4&<:!E#%&<$(!1*.+-$-!

*)!L%//*!%&(!I$<+*!+4=$+-k!-$(4,$&3-!4&!

l4//%&.$=%!Z4=$+:!],2%13!*&!52%1.&1%A!%&(!

"$*14&3$!I%3.+%/!Z$-$+=$:!H.,%&!4,2%13-!*)!

1/4,%3$!1#%&<$!%&(!=%+4%04/439:!!!

FNPNSNR:!

K.&4142%/439!*)!8*,*34//*!

H$%(!*)!X&=4+*&,$&3!T&43!

E**2$+%34=$-!4&!3#$!/*C$+!2%+3!*)!3#$!

l4//%&.$=%!Z4=$+!-.0NC%3$+-#$(A!$-2$14%//9!

*+<%&41!<+*C$+-:!!

PNR:!

K4//$&&4.,!E#%//$&<$!511*.&3!

6*.&(%34*&!

Q$2.39!Q4+$13*+!!

"+%&-2*+3%34*&!;+*<+%,,$!Q4+$13*+!!

7%1g<+*.&(!-3.(9!*)!3#$!C%3$+-#$(-:!!

;+*<+%,,$-!-3.(4$(!)*+!J%3$+-#$(!MO:!!

7%1g<+*.&(!-3.(9!2+*2*-$(!3*!($3$+,4&$!3#$!

1%.-$-!*)!)/**(4&<:!!

FNPNR!

"$%,!*)!H9(+*/*<9!X&<4&$$+-!!

E*-3-!%&(!(.+%34*&!*)!%!#9(+*/*<41%/!-3.(9!*)!

)/**(4&<!1%.-$-!*&!3#$!/*C$+!X-3$+*!Z$%/!

Z4=$+!J%3$+-#$(:!!

R!

K.&4142%/439!*)!8*,*34//*!

H$%(!*)!5<+41./3.+$!T&43!

Z%22+*1#$,$&3!C43#!52%1.&1%!/$%($+-:!"#4-!

1*,,.&439!#%-!/$%($+-!)+*,!l4//%&.$=%!%&(!

8*,*34//*:!!

R!

l4-43!3*!52%1.&1%!E*,,.&439!!

6%,4/4$-!%))$13$(!09!)/**(-!1%&!*&/9!/$%=$!

3#$4+!#*,$-!09!.-4&<!C%3$+!3+%&-2*+3%34*&!

%&(!,*-3!)%,4/4$-!(*!&*3!#%=$!3#4-:!!

5+$%!0%1g<+*.&(:!!

X))$13-!*)!l4//%&.$=%!Z4=$+!(+$(<4&<:!;+*2*-%/!

3*!1*&34&.$!C43#!3#$!(+$(<4&<:!!!

R!

5--*14%34*&-!*)!K.&4142%/434$-!*)!

I*+3#$+&!^$*&!@5KT^X[IB!%&(!!

I*+3#$+&!E#4&%&($<%!@5KTI[ZEH]Bk!

X'$1.34=$!Q4+$13*+-!

;+*<+%,,$!-1*2$A!4&3$+N4&-343.34*&%/!

%+341./%34*&!4&!3#$!(4))$+$&3!1*,2*&$&3-:!!
FNPNSNR:!

]&-343.3$!)*+!Z.+%/!Q$=$/*2,$&3!

@]QZBA!K%&%<.%!Q$/$<%34*&!!

Z$/$=%&1$!*)U!!

N!C*+g4&<!C43#!($2%+3,$&3%/!2+*(.134*&!

1%04&$3-!!!

PNS!
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N!.-$!*)!3#$-4-!.&4=$+-439!-3.($&3-!!!!

N!.-$!*)!;Z[ZTZ5^!-3+.13.+$-!!

N!.-$!*)!%!#%&(-N*&!/$%+&4&<!,$3#*(*/*<9!

C43#!)%+,$+-!!

]&-343.3$!)*+!8*14%/!Z$-$%+1#!%&(!

K%&%<$,$&3!@]ILX8B!

;+$-4($&3!*)!3#$!7*%+(!*)!Q4+$13*+-!

]&)*+,%34*&!%0*.3!3#$!51#.%2%!5<+$$,$&3-!

%&(!*3#$+!4&)*+,%34*&!+$/$=%&3!3*!3#$!

2+*<+%,,$!%+$%:!!

FNPNS!

I%34*&%/!T&4=$+4-439!*)!I41%+%<.%A!

TI5INK%&%<.%:!

Q4+$13*+!*)!3#$!5&3#+*2*/*<9!

Q$2%+3,$&3!!

E**+(4&%34*&!3*!%--$--!3#$!,$3#*(*/*<9!3*!

4&1*+2*+%3$!%&3#+*2*/*<9!-3.($&3-!3*!4&(.1$!

1./3.+%/!1#%&<$-!4&!1*,,.&434$-:!!

PNSNR!

K5L6[Z!

;*/419!J*+g-#*2-!!

Q+%)3!I%34*&%/!5<+*N$1*/*<41%/!;*/419:!!

Q+%)3!I%34*&%/!5<+41./3.+%/!"$1#&*/*<9!;*/419:!!
P!

Z$<4*&%/!T&4=$+-439!E$&3$+!@ETZ8B!

8*,*34//*!

I%34*&%/!]&-343.3$!)*+!"$1#&41%/!

X(.1%34*&!@]I5"XEB!X/!8%.1$!

E**+(4&%34*&!3*!%--$--!,$3#*(*/*<4$-!3*!

4&1*+2*+%3$!%<+*N$1*/*<9!-3.($&3-!3*!)4$/(!

2+%1341$-:!!

PNR!

;]KEH58!

H$%(!*)!]&-343.34*&%/!Q$=$/*2,$&3!

;]KEH58w-!2/%&-!4&!3#$!.22$+!2%+3!*)!3#$!Z4*!

I$<+*!%&(!X-3$+*!Z$%/!C%3$+-#$(-:!!
PNS!

6+4$&(-!*)!3#$!X%+3#! ]&3$+=$&34*&!4&!/*C$+!X-3$+*!Z$%/!J%3$+-#$(! SNR!

I%34*&%/!J%3$+!5.3#*+439!

X'$1.34=$!Q4+$13*+!!

;+*<+%,,$!81*2$!

Z$/%34*&!C43#!5I5!
FNPNSNR:!

!

!

H.  "QA\FMJ!bBLDFEFHGDFAC!EAQ!EBCMFCI!QJKBJLDJM9!EAHBLFCI!AC!DTJ!EBOO!HALD!AE!GMGNDGDFAC!

QJGLACFCI:!

!

>(?A()")&*H*I*J):",&?")&,*')*')+1.,&1$%&$1"*+(1*,&(1')6*.)#*$,')6*1.')*.)#*,$1+.%"*D.&"1*')*

"'68&*?'%1(KD.&"1,8"#,*')*&8"*$AA"1*D.&"1,8"#*(+*&8"*9,&"1(*!".0*!':"1=*

4.,"0')"*PD'&8($&*<5*1",($1%",Q*

L*=$+&,$&3! $))*+3-! %+$! .&($+C%9! 3*! 4,2/$,$&3! 3#$! O&-07,&2! J&-*)! 3&I9! 3#$! O&-07,&2!

B,G0)7,+*,-&2! &,4! ?20+&-*! ?$&,(*! /-)&-*(AA! %&(! 3#$! /'*#0&2! 3&I! H7)! N)0,U0,(! J&-*)! &,4!

/&,0-&-07,! ?7++0--**.! 4&! 3#$! .22$+! 2%+3! *)! 3#$! X-3$+*! Z$%/! Z4=$+!C%3$+-#$(:! ]&=$-3,$&3-! 3*!

4,2+*=$! (*,$-341! C%3$+! -.22/9! -9-3$,-! %+$! .&($+C%9! *+! 2/%&&$(! 4&! )*.+! 1*,,.&434$-A!

4&1/.(4&<!*&$! /*1%3$(! 4&-4($!*&$!*)! 3#$! 3%+<$3$(!,41+*NC%3$+-#$(-:!^*1%/!Q+4&g4&<!J%3$+!%&(!

8%&43%34*&! E*,,433$$-! #%=$! 0$$&! &$C/9! +$1*<&4f$(! 09! /%C! %&(! 3#$9! 2+*=4($! %&! 4&434%/!

*+<%&4f%34*&%/! 0%-$! )*+! 1*,,.&439_/$=$/! C%3$+! ,%&%<$,$&3:! K.&4142%/! X&=4+*&,$&3%/!

K%&%<$,$&3!T&43-!#%=$!0$$&!-3+$&<3#$&$(!09!K5ZXI5!%&(! 3#$9!%+$!C*+g4&<! 3*<$3#$+!C43#!

&%34*&%/! <*=$+&,$&3! %<$&14$-! +$-2*&-40/$! )*+! %<+41./3.+%/! ($=$/*2,$&3! 3*! 1**+(4&%3$! C%3$+!

,%&%<$,$&3!%&(!%<+41./3.+%/!($=$/*2,$&3!%134=434$-:!K5ZXI5!#%-!2/%&-!3*! 4&3+*(.1$!1/4,%3$!

1#%&<$! 1*&-4($+%34*&-! 4&3*! 3#$! ,.&4142%/! 2/%&&4&<! (4-1.--4*&-! %&(! 3#$! I%34*&%/! ]&-343.3$! *)!

5<+41./3.+%/!"$1#&*/*<9!4-!($=$/*24&<!-2$14)41!1/4,%3$!+$-4/4$&3!1+*2!=%+4$34$-:!



  

47 

 

]&1+$%-4&</9! )+$D.$&3! 1/4,%3$! 4&(.1$(!C%3$+! -#*+3%<$-A!#*C$=$+A! 2*-$!%!,%>*+!0%++4$+! 3*! 3#$!

-.11$--! *)! 3#$-$! $))*+3-:! ^%1g! *)! C%3$+! +$3$&34*&! %&(! #4<#! +%3$-! *)! $+*-4*&! (.+4&<! 3#$! +%4&9!

-$%-*&!%.<,$&3!3#$!1*&(434*&-!3#%3!/$%(!3*!4&1+$%-4&</9!2**+!94$/(-!%&(!)+$D.$&3!1+*2!)%4/.+$k!

C%3$+!-3+$--!%&(!1+*2!)%4/.+$! 4,2$($!%11$--!3*!1+$(43!%&(!+$4&)*+1$!)%3%/4-341!%3343.($-!3*C%+(!

3#$! ).3.+$:! ]&! 3#$-$! 1*&(434*&-A! /*1%/! )%+,! )%,4/4$-! )4&(! 43! (4))41./3! 3*! ,%g$! .-$! *)! %=%4/%0/$!

3$1#&41%/!-.22*+3!%&(!3*!*+<%&4f$!)*+!1*,,.&%/!C%3$+!,%&%<$,$&3:!

<##'&'().0'&3*PD'&8*<5*1",($1%",Q*

]&=$-3,$&3! 4&! /*1%/! 4&)+%-3+.13.+$! 3*! #%+=$-3! +%4&C%3$+! %&(! +$3%4&! 2%+3! *)! 3#$! -.+)%1$! C%3$+!

%=%4/%0/$! 4&!$4<#3!,41+*NC%3$+-#$(-! 4&! 3#$!,.&4142%/434$-!*)!51#.%2%A!X/!8%.1$!%&(!l4//%&.$=%!

C4//!4&1+$%-$!3#$!C%3$+!-.22/9!%=%4/%0/$!)*+!(*,$-341!%&(!2+*(.134=$!.-$!(.+4&<!3#$!1+*2!191/$:!

J43#!-.))414$&3!C%3$+!3*!$&-.+$!%3!/$%-3!*&$!%&&.%/!#%+=$-3A!)%+,!)%,4/4$-!C4//!0$!%0/$!3*!%(*23!

%<+*N$1*/*<41%/!2+%1341$-!%&(!*0-$+=$!3#$4+!$))$13-!4&!4&1+$%-4&<!94$/(-!%&(!$&+41#4&<!-*4/-:!"#4-!

C4//! +$(.1$! 3#$! +4-g! *)! 1/4,%3$N4&(.1$(! C%3$+! -#*+3%<$-! %&(! 2+*=4($! %! -3%+34&<! 2*4&3! )*+!

($=$/*2,$&3! *)! 4&(4=4(.%/! %&(! 1*,,.&%/! 1%2%1434$-! 3*! %(%23! 3*! 1/4,%3$! =%+4%04/439! %&(! /*&<N

3$+,!1/4,%3$!1#%&<$:!

"#$!1*&1$&3+%34*&!*)!C%3$+!+$3$&34*&!4&=$-3,$&3-!4&!,41+*NC%3$+-#$(-!4&!3#$!.22$+!l4//%&.$=%!

Z4=$+! 0%-4&!C4//! #%=$! %! 1.,./%34=$! $))$13! *&! -*4/! $+*-4*&! %&(! -$(4,$&3%34*&:! "#4-!C4//! $&%0/$!

-.0NC%3$+-#$(! 2/%&&4&<! %&(! 4&=$-3,$&3-! %4,$(! %3! 1.+04&<! )/**(! ($=%-3%34*&! 4&! 3#$! /*C$+!

C%3$+-#$(:!

L*=$+&,$&3! $))*+3-! 3*! 4,2/$,$&3! 3#$! J%3$+! ^%CA! 3#$! E/4,%3$! E#%&<$! 83+%3$<9! %&(! %<+*N

$1*/*<41%/! 2*/414$-! C4//! 0$! -.22*+3$(! 09! <$*<+%2#41%//9! 1*&1$&3+%3$(! 4&=$-3,$&3! 4&! /*CN1*-3!

4&)+%-3+.13.+$! 3#%3! #%-! 3#$! 2*3$&34%/! 3*! $/4,4&%3$! %! ,%>*+! 0%++4$+! 3*! 3#$! ($=$/*2,$&3! *)!

1%2%04/434$-!)*+!%(%23%34*&!3*!1/4,%3$!1#%&<$:!

>(?A()")&*L*I* J)&1(#$%&'()*(+* %0'?.&"* 1",'0'")&*.61(K"%(0(6'%.0*A1.%&'%",* &(*?.-"*"++"%&':"*

$,"*(+*.:.'0.20"*D.&"1=**

4.,"0')"*PD'&8($&*<5*1",($1%",Q*

"#$!<*=$+&,$&3%/!%<$&14$-!+$-2*&-40/$!)*+!+.+%/!($=$/*2,$&3!#%=$!,%($!-4<&4)41%&3!$))*+3-!%3!

3#$!&%34*&%/! /$=$/! 3*!2+*,*3$!*C&$+-#42A!#%+,*&4f%34*&!%&(!%/4<&,$&3! 3#+*.<#! 3#$!;+*Z.+%/!

-$13*+!2+*<+%,:![&!,*($/!)%+,-!/*1%3$(!3#+*.<#*.3!3#$!2+*2*-$(!2+*<+%,,$!%+$%A!K5ZXI5!

4-!C*+g4&<!C43#!,.&4142%/!<*=$+&,$&3-!%&(!3#$!;+*Z.+%/!%<$&14$-!3*!-.22*+3!%<+*N)*+$-3+9!%&(!

-4/=*N2%-3*+%/! /%&(! ,%&%<$,$&3! ,$%-.+$-:! K%&9! 0$&$)414%+9! )%+,-! %+$! ($,*&-3+%34&<!

-4<&4)41%&3/9! 4&1+$%-$(! 94$/(-:! "#$! .21*,4&<! <720#A! H7)! N*G*27'+*,-! 7H! "()7WB#727(0#&2!

<)74%#-07,!C4//!$&1*.+%<$!4&-343.34*&%/4f%34*&!*)!3#$!$'3$&-4*&!2+%1341$-!.-$(!3*!%1#4$=$!3#$-$!

0$&$)43-:!

"*! (%3$A! %<+*N)*+$-3+9! %&(! -.-3%4&%0/$! /%&(! ,%&%<$,$&3! $'3$&-4*&! ,$3#*(*/*<4$-! #%=$!

)*1.-$(! *&! 4&(4=4(.%/! )%+,-:! X'4-34&<! 2+*>$13-! 2+*,*34&<! %<+*N$1*/*<41%/! 2+%1341$-! #%=$! &*3!

1*&1$&3+%3$(!3#$4+!*2$+%34*&-!<$*<+%2#41%//9!3*!<$&$+%3$!%!1+4341%/!,%--!*)!4&&*=%34*&-!1%2%0/$!

*)!2+*(.14&<!,$%-.+%0/$!$))$13-!*&!C%3$+!)/*C-:!!!

6%+,! )%,4/4$-! #%=$! &*3! 9$3! +$%/4f$(! 3#$! &$$(! 3*! ,4&4,4f$! 1/4,%3$! 1#%&<$! +4-g-! 4&! 3#$4+!

2+*(.134*&!2+*1$--$-:!"#$4+!34,$)+%,$-!%+$!39241%//9!-#*+3N3$+,!1*&1$+&-!+$/%3$(!3*!2+*(.134*&!



  

48 

 

(.+4&<!3#$!&$'3!-$%-*&:!L$*<+%2#41!)+%,$C*+g-!%+$! /4,43$(!3*!3#$! 4&(4=4(.%/!)%+,!%&(!(*!&*3!

3%g$!4&3*!%11*.&3!1.,./%34=$!$))$13-:!!

<##'&'().0'&3*PD'&8*<5*1",($1%",Q*

"#$!2+*<+%,,$!C4//!%22/9!=%/4(%3$(!,$3#*(*/*<4$-!)*+!4&3+*(.14&<!%<+*N$1*/*<41%/!2+%1341$-!3*!

)%+,!)%,4/4$-!1*&1$&3+%3$(!4&!$4<#3!,41+*NC%3$+-#$(-!-$/$13$(!0$1%.-$!*)!3#$4+!4,2*+3%&1$!)*+!

1*//$134=$! %(%23%34*&! 3*! 1/4,%3$! 1#%&<$! $))$13-! 4&! 3#$! l4//%&.$=%! Z4=$+! 0%-4&:!K%g4&<! .-$! *)!

$'4-34&<!,%3$+4%/-!%&(!/4=4&<!($,*&-3+%34*&-!*)!,*($/!2+*(.134*&!2+%1341$-A!3#$!2+*<+%,,$!C4//!

1%243%/4f$!3#$!*.32.3-!*)!2+*<+%,,$-!)4&%&1$(!09!TIQ;NLX6!%&(!04/%3$+%/!(*&*+-:!

79! 2+*=4(4&<! %((434*&%/! -.22*+3! )*+! +$1$&3! %<+$$,$&3-! 0$3C$$&! 3#$! I%34*&%/! ]&-343.3$! )*+!

5<+41./3.+%/! "$1#&*/*<9! @]I"5B! %&(!.&4=$+-439! %<+*N$1*/*<9! ($2%+3,$&3-A! 3#$!2+*<+%,,$!C4//!

-4,./3%&$*.-/9! -34,./%3$! 3#$! 4,2/$,$&3%34*&! *)! &$C! &%34*&%/! %<+*N$1*/*<41%/! 2*/414$-A! #$/2!

4&-343.34*&%/4f$!3#$!+$-./3-!*)!$%+/4$+!2+*<+%,,$-A!%&(!)%14/43%3$!3#$!%1D.4-434*&!*)!%22+*2+4%3$!

g&*C/$(<$A! %3343.($-! %&(! 2+*,*34*&%/! 0$#%=4*+! 09! 3#$! $'3$&-4*&! -3%))! *)! 3#$! &%34*&%/!

<*=$+&,$&3%/!%<$&14$-!+$-2*&-40/$!)*+!+.+%/!%&(!%<+41./3.+%/!($=$/*2,$&3:!"#4-!4&&*=%34*&!C4//!

0$!+$4&)*+1$(!09!34,$/9!4&2.3!)+*,!&%34*&%/!%<+*N$1*/*<41%/!2+*(.1$+-w!%--*14%34*&-!%&(!<.4($(!

09!%<+41./3.+%/!$'3$&-4*&!-3%))!*&!3#$!2+*<+%,,$!3$%,!-$/$13$(!0$1%.-$!*)!3#$4+!$'2$+4$&1$!4&!

%22/41%34*&!*)!%<+*N$1*/*<41%/!2+%1341$-!%3!3#$!,41+*NC%3$+-#$(!/$=$/:!

79! )*1.-4&<! 43-! 4&3$+=$&34*&-!*&! )%+,! )%,4/4$-! 3#%3!%/-*!0$&$)43! )+*,! 3#$!C%3$+! +$3$&34*&!%&(!

4++4<%34*&!-9-3$,!4&=$-3,$&3-!4&1/.($(!4&!E*,2*&$&3!FA!3#$!2+*<+%,,$!C4//!,4&4,4f$!3#$!+4-g!

3#%3A! (.$! 3*! (+*.<#3A! &$C! %<+*N$1*/*<41%/! 2+%1341$-! )%4/! 3*! 4,2+*=$! 1+*2! 94$/(-:! 53! /$%-3! FRO!

#$13%+$-!C4//!0$!1*&=$+3$(!3*!C%3$+N1*&-14*.-!%&(!1/4,%3$!+$-4/4$&3!%<+*N$1*/*<41%/!2+*(.134*&!

4&!$%1#!,41+*NC%3$+-#$(:!!

79!-.-3%4&4&<!3#4-!<$*<+%2#41!)*1.-!*=$+!%!)*.+!9$%+!2$+4*(A!3#$!2+*<+%,,$!C4//!%/-*!,%'4,4f$!

3#$!/4g$/4#**(!*)!%1#4$=4&<!,$%-.+%0/$!$))$13-!4&!-*4/!1*&(434*&-!%&(!C%3$+!)/*C-!%3!3#$!,41+*N

C%3$+-#$(!/$=$/:!"#4-!C4//!$&%0/$!)%+,!)%,4/4$-!3*!=4-.%/4f$!3#$!1.,./%34=$!$))$13-!*)!&$C!)%+,!

2+%1341$-! *&! C%3$+! %=%4/%04/439! %&(! -34,./%3$! 3#$4+! C4//4&<&$--! 3*! 2%+34142%3$! 4&! 1*//$134=$!

%134=434$-! 3*! ,%&%<$! 1/4,%3$! 1#%&<$! +4-g-! 09! 2+*3$134&<! %3! /$%-3! WO! #$13%+$-! 4&! $%1#! ,41+*N

C%3$+-#$(! 4&! C%3$+! -9-3$,! +$1#%+<$! %+$%-! %&(! +42%+4%&! f*&$-! 09! ,$%&-! *)! C%3$+N+$3$&34*&!

1#%,0$+-A!%+34-%&%/!(4g$-A!&%3.+%/!+$<$&$+%34*&!%&(mC#$+$!&$$($(m+$)*+$-3%34*&!C43#!&%34=$!

-2$14$-:!

"#$! 2+*<+%,,$! C4//! -34,./%3$A! *+<%&4f$! %&(! -.22*+3! 3#$! -.-3%4&$(! 4&3$+=$&34*&! *)! 3$%,-!

1*,2*-$(!*)!2+*<+%,,$!-3%))A!,.&4142%/!-3%))A!&%34*&%/!<*=$+&,$&3%/!%<$&19!-3%))A!.&4=$+-439!

-3.($&3-A! /*1%/!1**2$+%34=$-!%&(!&%34*&%/!%<+*N$1*/*<41%/!2+*(.1$+-!*=$+!%!)*.+!9$%+!2$+4*(! 4&!

$%1#!,41+*NC%3$+-#$(:! "#4-! 4&3$+=$&34*&!C4//! 0$! <+*.&($(! 4&! 2%34$&3! %11*,2%&4,$&3! *)! *=$+!

FOOO! )%+,! )%,4/4$-! 4&! 3#$! 2+$2%+%34*&! %&(! 4,2/$,$&3%34*&! *)! %<+*N$1*/*<41%/! )%+,!

3+%&-)*+,%34*&! 2/%&-:! "#+*.<#! 3#4-! 4&3$&-4=$! -.-3%4&$(! $))*+3A! 3#$! 2+*<+%,,$! C4//! -$$g! 3*!

$&-.+$! 3#%3! 3#$-$! )%+,! )%,4/4$-! 1*&34&.$! 3*! .-$! 3#$4+! *C&! &$C/9! 4&1+$%-$(! +$-*.+1$-! %&(!

%=%4/%0/$!1+$(43!)*+!*&<*4&<!4,2/$,$&3%34*&!*)!3#$4+!%<+*N$1*/*<41%/!)%+,!3+%&-)*+,%34*&!2/%&-!

*&1$!3#$!2+*<+%,,$! 4-!*=$+A!%&(!3#%3! 3#$9!C4//!0$!%11*,2%&4$(! 4&! 3#4-!$&($%=*+!09!&%34*&%/!

%&(! ,.&4142%/! -3%))! C#*! #%=$! 0$1*,$! ).//9! $'2$+4$&1$(! 4&! 2+*,*34&<! %&(! -.22*+34&<! 3#$!

4&3+*(.134*&! *)! C%3$+N1*&-14*.-! %&(! 1/4,%3$! +$-4/4$&3! %<+*N$1*/*<41%/! 2+*(.134*&! 2+%1341$-! %3!

3#$!,41+*NC%3$+-#$(!/$=$/:!



  

49 

 

>(?A()")&* M* I! J),&'&$&'().0* #":"0(A?")&* .)#* %.A.%'&3* 2$'0#')6* ')* ?'%1(KD.&"1,8"#,C*

?$)'%'A.0'&'",C*.)#*A.1&'%'A.&')6*).&'().0*'),&'&$&'(),=*

4.,"0')"*PD'&8($&*<5*1",($1%",Q*

"#$! ($<+$$! *)! 1*,,.&439! *+<%&4f%34*&! 4&! 3#$! ,41+*NC%3$+-#$(-! 4-! +$/%34=$/9! -3+*&<A! C43#!

$/$13$(!/$%($+-A!%134=$!2*/4341%/!2%+34$-A!E5;8A!%&(!+$/4<4*.-!*+<%&4f%34*&-:!8*,$!)%+,!)%,4/4$-!4&!

$%1#!,41+*NC%3$+-#$(!#%=$!#%(!3+%4&4&<!4&!<**(!%<+41./3.+%/!2+%1341$-!C43#!%&!$&=4+*&,$&3%//9!

1*&-14*.-!%22+*%1#:![+<%&4f%34*&%/!($=$/*2,$&3!%&(!3$1#&41%/!3+%4&4&<A!#*C$=$+A!1*$'4-3!C43#!

($$2/9! +**3$(! 3+%(434*&%/!2+%1341$-! %&(! )%3%/4-341! %3343.($-! 39241%/! *)! -.0-4-3$&1$! )%+,$+-:! "#$!

(+%-341!$))$13-!*)!(+*.<#3-!%&(!#.++41%&$-!%+$!%11$23$(!%-! 4&$=43%0/$k!3#$!%+$%! 4-!2$+1$4=$(!%-!

2**+!09!&%3.+$A!%&(!43! 4-!1*&-4($+$(!&*+,%/!)*+!9*.&<!2$*2/$!3*!3+%=$/!3*!3#$!1%243%/!*+!*3#$+!

1*.&3+4$-!4&!-$%+1#!*)!*22*+3.&434$-!3*!4,2+*=$!3#$!D.%/439!*)!/4)$!)*+!3#$4+!)%,4/4$-:!!

53!3#$!,.&4142%/! /$=$/A!%<+41./3.+%/!2+*(.134*&!1%04&$3-! ).&134*&!%-!#%+,*&4f%34*&!0*(4$-!3#%3!

-$$g!3*!$&-.+$!4&)*+,%34*&!$'1#%&<$!%&(!=%+94&<! /$=$/-!*)!C*+g!2/%&!1**+(4&%34*&!%,*&<!3#$!

,.&4142%/! <*=$+&,$&3A! %<$&14$-! *)! 3#$! &%34*&%/! <*=$+&,$&3A! 2+*(.1$+-! %--*14%34*&-A!

1**2$+%34=$-A! IL[-! %&(! %&9! +$/$=%&3! 2+*<+%,,$-:! E/4,%3$! 1#%&<$! %(%23%34*&A! C#4/$!

+$1*<&4f$(! %-! %&! 4,2*+3%&3! 4--.$A! #%-! &*3! 0$$&! 4&1*+2*+%3$(! 4&3*!,.&4142%/! 2/%&-! %&(! 4&3$+N

4&-343.34*&%/!-3+%3$<4$-:!]&!3#$!,.&4142%/434$-!*)!X/!8%.1$!%&(!51#.%2%A!,*-3!*)!3#$!,$,0$+-!*)!

3#$! %<+41./3.+%/! 2+*(.134*&! 1%04&$3-! #%=$! 2%+34142%3$(! 4&! C*+g-#*2-! 3*! 2+4*+434f$! C%3$+!

,%&%<$,$&3! 4--.$-! 4&! 3#$! ,41+*NC%3$+-#$(-! 3#%3! 1*,2*-$! 3#$! .22$+! C%3$+-#$(-! *)! 3#$!

l4//%&.$=%!Z4=$+!%&(!3#$!I$<+*!Z4=$+:!Q.+4&<!POFF!1/4,%3$!1#%&<$! 4--.$-!C4//!0$!%((+$--$(! 4&!

).+3#$+!C*+g-#*2-!%0*.3!C%3$+-#$(!,%&%<$,$&3:!

"#$! &$C/9! 1+$%3$(! I%34*&%/! J%3$+! 5.3#*+439! @5I5B! #%-! %! ,%&(%3$! 3*! 1+$%3$! %! C%3$+-#$(!

1*,,433$$! )*+! 3#$!Z4*!l4//%&.$=%! -.0NC%3$+-#$(!%&(!%!C%3$+-#$(!,%&%<$,$&3!0*(9! )*+! 3#$!

X-3$+*!Z$%/!Z4=$+!C%3$+-#$(:!

<##'&'().0'&3*PD'&8*<5*1",($1%",Q*

]&!$%1#!1*,,.&439!3#$!2+*<+%,,$!C4//!C*+g!C43#!C%3$+!,%&%<$,$&3!0*(4$-!@E5;8A!4++4<%3*+-w!

%--*14%34*&-BA!2+*(.1$+-!%--*14%34*&-!@1**2$+%34=$-A!%))4/4%3$-!*)!-$13*+!*+<%&4f%34*&-!*+!&%34*&%/!

0*(4$-BA!)%+,!)%,4/4$-A!.,0+$//%!1*,,.&439!*+<%&4f%34*&-!@1434f$&!2*C$+!1%04&$3-A!*3#$+-BA!%&(!

*3#$+! <+*.2-! 2+$-$&3! @C*,$&w-! <+*.2-A! 9*.3#! <+*.2-A! 1#.+1#$-A! *3#$+-B! 3*! 4($&34)9! 3#$!

%22+*2+4%3$! +*/$! )*+! $%1#! *+<%&4f%34*&! %&(! <+*.2! 4&! 3#$! 2+$2%+%34*&! %&(! 4,2/$,$&3%34*&! *)!

,41+*NC%3$+-#$(! ,%&%<$,$&3! 2/%&-:! 84,./3%&$*.-/9A! 0*3#! 3#+*.<#! 4,2/$,$&3%34*&! *)!

1*,2*&$&3-! F! %&(! PA! %&(! 3#+*.<#! %&! $(.1%34*&%/! 2+*1$--! 1%243%/4f4&<! *&! 3#$! $'2$+4$&1$! *)!

K5ZXI5w-!E/4,%3$!E#%&<$!Q4+$13*+%3$!%&(!]IX"XZw-!L$&$+%/!Q4+$13*+%3$-!*)!K$3$*+*/*<9!%&(!

J%3$+! Z$-*.+1$-A! 3#$! 2+*<+%,,$! C4//! %--4-3! /*1%/! -3%g$#*/($+-! 4&! %1D.4+4&<! 3#$! 4&)*+,%34*&!

&$$($(!3*!$&-.+$!3#%3!3#$4+!,41+*NC%3$+-#$(!,%&%<$,$&3!2/%&-!%+$!1/4,%3$!+$-4/4$&3!%&(!/4g$/9!

3*!4&1+$%-$!C%3$+!+$3$&34*&A!-*4/!1*&-$+=%34*&!%&(!)**(!-$1.+439:!]3! 4-!$'2$13$(!3#%3!C43#4&!3#$!

)4+-3! $4<#3$$&!,*&3#-!*)! 3#$!2+*<+%,,$! 3#$! -3%g$#*/($+-! 4&! $%1#!,41+*NC%3$+-#$(!C4//! #%=$!

1+$%3$(!*+!-$/$13$(!%&!*+<%&4f%34*&!3#%3!).&134*&-!%-!3#$!,41+*NC%3$+-#$(!1*,,433$$:!!

"#$!2+*<+%,,$!1**+(4&%3*+!%&(!2+*<+%,,$!*.3+$%1#!C*+g$+-!C4//!0$1*,$!%134=$!,$,0$+-!*)!

3#$!,.&4142%/!%<+41./3.+%/!2+*(.134*&!1%04&$3-SP!4&!X/!8%.1$A!51#.%2%!%&(!l4//%&.$=%!4&!*+($+!3*!
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 And in any other relevant inter-institutional harmonization bodies.  
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$&-.+$! 3#%3!%//! 2%+34142%&3-!%+$!g$23!.2! 3*!(%3$!*&!2+*<+%,,$!%134=434$-!%&(! 3*! )%14/43%3$! 3#$!

1**+(4&%34*&! *)! <*=$+&,$&3%/! %&(! &*&N<*=$+&,$&3%/! %<$&19! C*+gN2/%&-! 4&! 3#$! ,41+*N

C%3$+-#$(-!/*1%3$(!4&!$%1#!,.&4142%/439:!!

"#$!2+*<+%,,$!3$%,!C4//!$&<%<$!4&!*&<*4&<!%&%/9-4-!*)!3#$!$=*/=4&<!$'2$+4$&1$!4&!3#$!,41+*N

C%3$+-#$(-A!%&(!$&($%=*+!3*!4($&34)9!3#$!&$$(!)*+!&*+,%34=$!4&-3+.,$&3-!3*!#$/2!0.4/(!1/4,%3$!

1#%&<$! +$-4/4$&1$! %3! 3#$! 1*,,.&439! /$=$/:! "#$! 2+*<+%,,$! (4+$13*+! C4//! 4&=43$! 3#$!,.&4142%/!

1%04&$3-! 3*! #$/2! (+%)3! -.1#! 4&-3+.,$&3-! %&(! 3*! 2+*2*-$! 3#$,! )*+! %(*234*&! 09! 3#$! 2$+34&$&3!

%.3#*+439A!0$!3#4-! 3#$!I%34*&%/!J%3$+!5.3#*+439A!%!<*=$+&,$&3!,4&4-3+9!*+!3#$! /*1%/!,.&4142%/!

1*.&14/:!E%+$!C4//!0$!3%g$&!3*!$&-.+$!3#%3!$%1#!2+*2*-%/!4-!<+*.&($(!4&!3#$!%&%/9f$(!$'2$+4$&1$!

4&!3#$!,41+*NC%3$+-#$(-:!!

5&%/9-4-! *)! 3#$! $'2$+4$&1$! %1D.4+$(! 4&! 3#$! 3#+$$! 2%+34142%34&<! ,.&4142%/434$-! 4&! $))*+3-! 3*!

-.22*+3! 1/4,%3$! +$-4/4$&3! ,41+*NC%3$+-#$(! ,%&%<$,$&3! 2+*1$--$-! C4//! 0$! 3#$! 0%-4-! *)! %!

2+*2*-%/! )*+! 3#$! 1+$%34*&! %&(! *2$+%34*&! *)! %! l4//%&.$=%! Z4=$+! -.0NC%3$+-#$(! 1*,,433$$:!

K5ZXI5A! 3*<$3#$+! C43#! 3#$! ,.&4142%/434$-! %&(! *3#$+! 2%+34142%34&<! $&3434$-! 4&! 3#$! ,.&4142%/!

1%04&$3-A!C4//!-.0,43!3#4-!2+*2*-%/!3*!3#$!I%34*&%/!J%3$+!5.3#*+439:!

"#$!2+*<+%,,$!3$%,!C4//!%/-*!%--4-3!3#$!E/4,%3$!E#%&<$!Q4+$13*+%3$!4&!K5ZXI5!4&!C*+g-#*2-!

C43#! 3#$!*3#$+! -4'!,.&4142%/434$-!C43#! -4<&4)41%&3! 3$++43*+9! 4&! 3#$!X-3$+*!Z$%/!Z4=$+!C%3$+-#$(:!

"#$!2+4,%+9!<*%/!*)! 3#$-$!C*+g-#*2-!C4//!0$! 3*! )%14/43%3$! 3#$! 4&1*+2*+%34*&!*)!1/4,%3$!1#%&<$!

%(%23%34*&!,$%-.+$-! 4&!,.&4142%/! /%&(!.-$!2/%&-A! 4&=$-3,$&3!2/%&-A!C%3$+!.-$!2/%&-!%&(!%&9!

+$/%3$(! &*+,%34=$! 4&-3+.,$&3-:! "#$! C*+g-#*2-! C4//! 1%243%/4f$! 0*3#!K5ZXI5w-! $'2$+4$&1$! 3*!

(%3$!4&!3#4-!3*241!%&(!3#$!/$--*&-!/$%+&$(!4&!3#$!.22$+!l4//%&.$=%!Z4=$+!0%-4&:!!

"#+*.<#*.3! 3#$!(.+%34*&!*)! 3#$!2+*<+%,,$!3#$! ! 1**+(4&%3*+!C4//! g$$2!%0+$%-3!*)!2+*<+$--! 4&!

3#$! )*+,%34*&!*)! %! <*=$+&4&<!0*(9! )*+! 3#$! X-3$+*!Z$%/! Z4=$+!C%3$+-#$(!%&(!C4//! $&($%=*+! 3*!

)%14/43%3$! %134=$! 2%+34142%34*&! 4&! 3#4-! 2+*1$--! 09! 3#$! ,.&4142%/! <*=$+&,$&3-! %&(! *3#$+!

-3%g$#*/($+-!4&!3#$!.22$+!C%3$+-#$(!*)!3#$!l4//%&.$=%!Z4=$+:!

]&!-.,,%+9A!3#+*.<#!$'2$+4$&34%//9N0%-$(!$&#%&1$,$&3!*)!4&-343.34*&%/!1%2%1434$-!%3!3#$!,41+*N

C%3$+-#$(! %&(! ,.&4142%/! /$=$/-A! 3#$! 2+*<+%,,$! C4//! )%14/43%3$! 3#$! 4&1*+2*+%34*&! *)! 1/4,%3$!

1#%&<$! %(%23%34*&! ,$%-.+$-! 4&! C*+g! 2/%&-A! 2*/414$-A! %&(! &*+,%34=$! 4&-3+.,$&3-! 4&! 3#$!

l4//%&.$=%!Z4=$+!0%-4&A!%&(!3#$!C%3$+-#$(!*)!3#$!X-3$+*!Z$%/!Z4=$+:!

>(?A()")&*V*I*S)6(')6*?()'&(1')6*.)#*.).03,',*(+*%0'?.&'%*%()#'&'(),*.)#*%8.)6",* ')* 0.)#*

$,"C*D.&"1*+0(D,*.)#*,('0*W$.0'&3=*

4.,"0')"*PD'&8($&*<5*1",($1%",Q*

6*+! *=$+! %! ($1%($A! 3#$! 1%2%1434$-! )*+! 2+$=$&34*&! %&(! $%+/9! C%+&4&<! -9-3$,-! #%=$! 0$$&!

-3+$&<3#$&$(!3*!%((+$--!(4-%-3$+!+4-g-:!"#$!I%34*&%/!X&=4+*&,$&3%/!]&)*+,%34*&!89-3$,!@8]I]5B!

#%-!($=$/*2$(!4&)*+,%34*&!%&(!(4%<&*-341!-3.(4$-!*&!=%+4*.-!$&=4+*&,$&3%/!=%+4%0/$-!4&!-$=$+%/!

%+$%-!*)!3#$!1*.&3+9A!%-!C$//!%-!,*&43*+4&<!%&(!$=%/.%34*&!-9-3$,-!3#%3!-.22*+3!,*+$!3%+<$3$(!

%&(! 4&)*+,$(! ($14-4*&! ,%g4&<! 2+*1$--$-:! Z$1$&3/9A! K5ZXI5! /%.&1#$(! %! Z$<4*&%/!

X&=4+*&,$&3%/! ]&)*+,%34*&! E$&3$+m3#$! ;%14)41! I*+3#! I*($! ^$j&mC#41#! #%-! %! (%3%0%-$! *&!

$&=4+*&,$&3%/!,%&%<$,$&3!%&(!#$%/3#A!%-!C$//!%-!+$-$%+1#!%&(!(4%<&*-341!-3.(4$-!1*&(.13$(!

4&!3#$!Q$2%+3,$&3-!*)!^$j&!%&(!E#4&%&($<%:!!

5/3#*.<#!8]I]5!$))$134=$/9! 1*,24/$-!&%34*&%/!(%3%A!,%2-!%&(! +$2*+3-! <$&$+%3$(!09!K5L6[ZA!

]IX"XZ!%&(!K5ZXI5w-!*C&!2+*>$13-!%&(!3$++43*+4%/!($/$<%34*&-A!3#$!-9-3$,!#%-!&*3!9$3!/4&g$(!
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43-!4&)*+,%34*&!<%3#$+4&<!%&(!2+*1$--4&<!1%2%1434$-!(4+$13/9!C43#!1*,,.&439N/$=$/!2+*1$--$-!)*+!

($=$/*24&<! %&(! 4,2/$,$&34&<! /%&(! .-$! %&(! C%3$+! ,%&%<$,$&3! 2/%&-! %3! 3#$! )%+,A! ,41+*N

C%3$+-#$(! %&(! -.0NC%3$+-#$(! /$=$/-:! ]&! -*,$! %+$%-A! 1+.14%/! 4&)*+,%34*&! 4-! ,4--4&<:! ]&! 3#$!

l4//%&.$=%!Z4=$+!0%-4&A!)*+!$'%,2/$A!($-243$!3#$!%22%+$&3!1%.-%/! /4&g-!0$3C$$&!-*4/!$+*-4*&!4&!

3#$! .22$+! C%3$+-#$(! %&(! %&&.%/! )/**(4&<! 4&! 3#$! /*C$+! C%3$+-#$(A! 3#$+$! #%-! 0$$&! &*!

#9(+*/*<41%/!-3.(9!3*!($3$+,4&$!4)!%&(!#*C!3#$!$'4-34&<!4,2%13-!*)!%11.,./%3$(!-$(4,$&3!1%&!

0$! ,434<%3$(! 3#+*.<#! #9(+%./41! C*+g-! -*! 3#%3! 4,2+*=$(! -*4/! ,%&%<$,$&3! C4//! 0$! %0/$! 3*!

-4<&4)41%&3/9!+$(.1$!)/**(4&<! 4&!3#$!).3.+$:!J#$+$! 4&)*+,%34*&!(*$-!$'4-3A! 3#$+$! 4-!%! /%+<$!<%2!

0$3C$$&!3#$!%,*.&3!%&(!*+<%&4f%34*&!*)! 3#$!(%3%!%=%4/%0/$!*&! /4&$! 4&!.+0%&!1$&3$+-!%&(!3#$!

4&)*+,%34*&!C43#!C#41#!+.+%/!2+*(.1$+-!%&(!1*,,.&439!*+<%&4f%34*&-!,%g$!3#$4+!($14-4*&-:!

<##'&'().0'&3*PD'&8*<5*1",($1%",Q*

K5ZXI5! C4//! .&($+3%g$! %! #9(+*/*<41%/! -3.(9! *)! 3#$! /*C$+! 2%+3! *)! 3#$! X-3$+*! Z$%/! Z4=$+!

C%3$+-#$(A! 4($&34)94&<! 3#$! #9(+%./41! C*+g-! &$$($(! 3*! +$(.1$! 3#$! )/**(4&<! 1%.-$(! 09!

%11.,./%3$(!-$(4,$&3-!)+*,!3#$!.22$+!l4//%&.$=%!Z4=$+!0%-4&:!

J43#!%--4-3%&1$!)+*,!]IX"XZ!%&(!K5L6[ZA!-3.($&3-!*)!%<+*N$1*/*<9!%&(!4&3$+$-3$(!,$,0$+-!

*)! /*1%/! )%+,!)%,4/4$-!C4//!0$!3+%4&$(!3*!,*&43*+!C%3$+!)/*C-!%&(!D.%/439A!-*4/!1*&(434*&-A!%&(!

/%&(!.-$!1#%&<$-!%3!3#$!)%+,!%&(!,41+*NC%3$+-#$(!/$=$/-:!"#4-!4&)*+,%34*&!C4//!0$!(4<43%/4f$(!

%3! $/$13+*&41! 4&)*+,%34*&! 2*-3-! 4&! $%1#! 3%+<$3$(! ,41+*NC%3$+-#$(:! "#$! 4&)*+,%34*&! 2*-3-A!

C*+g4&<!3*<$3#$+!C43#!3#$!+$<4*&%/!&*($!*)!8]I]5A!C4//!-$/$13!%&(!2+$-$&3!+$/$=%&3!&%34*&%/!%&(!

</*0%/! 1/4,%3$! 4&)*+,%34*&:! "#4-! 4&)*+,%34*&A! (4<43%/4f$(! /*1%/!,*&43*+4&<! (%3%A! %&(!,%2-! *)!

/*1%/!/%&(!.-$A!C%3$+!)/*C!%&(!-*4/!D.%/439!1#%&<$-!C4//!0$!2+*=4($(!3*!)%+,!)%,4/4$-!%&(!/*1%/!

*+<%&4f%34*&-! 4&!3#$!,41+*NC%3$+-#$(-A!%-!C$//!%-!3*!3#$!,$,0$+-!*)!,.&4142%/!1%04&$3-!%&(!

3#$!4&3$+$-3$(!.-$+-!*)!8]I]5:!

5-!%!+$-./3A!3#$! 4&)*+,%34*&!<%2!C4//!0$!+$(.1$(!%&(!8]I]5w-!.-$)./&$--!$&#%&1$(k! /*1%/!)%+,!

)%,4/4$-!C4//!#%=$!%11$--!3*!%=%4/%0/$!+$/$=%&3!(%3%A! 4&1/.(4&<!3#$!(%3%!1*,24/$(! 4&!3#$4+!*C&!

,41+*NC%3$+-#$(-k! %&(! 3#$! +$-./3-! %&(! /$--*&-! /$%+&$(! %0*.3! 0.4/(4&<! 1/4,%3$! 1#%&<$!

+$-4/4$&1$!4&!=./&$+%0/$!+.+%/!1*,,.&434$-!C4//!0$!&%34*&%//9!(4--$,4&%3$(:!

"#$!+$-./3-!*)! 3#$!%134*&N+$-$%+1#!.&($+3%g$&!09! 3#$!2+*<+%,,$! 4&! 3#$!l4//%&.$=%!Z4=$+!-.0N

C%3$+-#$(!C4//!0$!,%($!%=%4/%0/$!3*!+$/$=%&3!-3%g$#*/($+-!!4&!*3#$+!1*.&3+4$-!3#%3!)%1$!-4,4/%+!

(4))41./34$-!4&!4,2/$,$&34&<!&%34*&%/!1/4,%3$!1#%&<$!%(%23%34*&!-3+%3$<4$-!4&!4,2*=$+4-#$(!+.+%/!

1*,,.&434$-:!

!

"#$%!&&&'!!&*"/+*+,%#%&(,!#$$#,)+*+,%3!

!

<= 7",%1'2"*&8"*.11.)6"?")&,*+(1*A1(61.??"*'?A0"?")&.&'()*

"#$!L*=$+&,$&3!*)!I41%+%<.%!C4//!$'$1.3$!3#4-!)*.+!9$%+!2+*<+%,,$!C43#!TIQ;!-.22*+3!.&($+!

3#$! I%34*&%/! ],2/$,$&3%34*&! K*(%/439! @I]KB:! "#$! K4&4-3+9! *)! 3#$! X&=4+*&,$&3! %&(! I%3.+%/!

Z$-*.+1$-!@K5ZXI5BA!%-!3#$!+$<./%3*+9!%&(!&*+,%34=$!$&3439!+$-2*&-40/$!)*+!4,2/$,$&3%34*&!*)!

3#$!1*.&3+9o-!$&=4+*&,$&3%/!2*/419A!C4//!0$!3#$!$'$1.34&<!%<$&19:!K5ZXI5!C4//!0$!+$-2*&-40/$!

)*+! 3#$!($/4=$+9!*)!2+*<+%,,$!*.31*,$-!%&(!*.32.3-:! ]3!C4//!0$!+$-2*&-40/$! )*+!$&-.+4&<!3#%3!

3#$!-3%3$(!2+*<+%,,$!*0>$134=$!%&(!*.31*,$-!%+$!($/4=$+$(A!%&(!3#%3!+$-*.+1$-!%+$!%//*1%3$(!

%&(!(4-0.+-$(!%-!4&(41%3$(!4&!3#$!2+*<+%,,$!Q*1.,$&3:!84,4/%+/9A!K5ZXI5!C4//!0$!+$-2*&-40/$!
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)*+!$&-.+4&<!$))$134=$!1**+(4&%34*&!0$3C$$&!3#4-!2+*<+%,,$!%&(!*3#$+!+$/$=%&3!2+*<+%,,$-!4&!

I41%+%<.%:!

6*+!43-!2%+3A!TIQ;!C4//!2+*=4($!-.22*+3!3*!3#$!Q4+$13*+!%&(!3#$!E**+(4&%3*+!*)!3#$!2+*<+%,,$A!

4&!*+($+!3*!,%'4,4f$! 43-!+$%1#!%&(!4,2%13!%-!C$//!%-!3#$!D.%/439!*)! 43-!2+*(.13-:!K*+$*=$+A! 43!

C4//! 0$! +$-2*&-40/$! )*+! %(,4&4-3$+4&<! +$-*.+1$-! 4&! %11*+(%&1$! C43#! 3#$! -2$14)41! *0>$134=$-!

($)4&$(! 4&!3#$!;+*<+%,,$!Q*1.,$&3A!%&(! 4&!g$$24&<!C43#! 43-!g$9!2+4&142/$-!*)!3+%&-2%+$&19A!

1*,2$3434=$&$--A! $))414$&19! %&(! $1*&*,9:! "#$! )4&%&14%/! ,%&%<$,$&3! %&(! %11*.&3%04/439! )*+!

3#$! +$-*.+1$-! %//*1%3$(A! %-! C$//! %-! *3#$+! %134=434$-! +$/%3$(! 3*! 3#$! $'$1.34*&! *)! ;+*<+%,,$!

%134=434$-A! C4//! 0$! .&($+3%g$&! .&($+! 3#$! -.2$+=4-4*&! *)! 3#$! TIQ;! E*.&3+9! [))41$:! TIQ;!C4//!

.&($+3%g$! 3#$! 4&3$+%/!,*&43*+4&<! *)! 3#$! ;+*<+%,,$! %&(! *)! $=%/.%34*&! %134=434$-A! 3%g4&<! 4&3*!

%11*.&3!)+*,!3#$!*.3-$3!/*1%/!1%2%1434$-!)*+!%(,4&4-3$+4&<!3#$!2+*<+%,,$A!1%2%1439!/4,43%34*&-!

%&(! +$D.4+$,$&3-A! %-! C$//! %-! 3#$! $))$134=$&$-! %&(! $))414$&19! *)! 1*,,.&41%34*&-! 0$3C$$&!

,4&4-3+4$-!%&(!*3#$+!4&-343.34*&-!3#%3!%+$!+$/$=%&3!3*!3#$!2+*<+%,,$:!!

TIQ;! C4//! 0$! ).//9! %11*.&3%0/$! )*+! 3#$! $))$134=$! 4,2/$,$&3%34*&! *)! 3#4-! 2+*<+%,,$:! 5-! %!

K./34/%3$+%/! ],2/$,$&34&<!X&3439A!TIQ;! 4-!+$-2*&-40/$! )*+!2+*=4(4&<!%!&.,0$+!*)!g$9!<$&$+%/!

,%&%<$,$&3!%&(!-2$14%/4f$(!3$1#&41%/!-.22*+3!-$+=41$-:!"#$-$!-$+=41$-!%+$!2+*=4($(!3#+*.<#!

TIQ;o-! </*0%/! &$3C*+g! *)! 1*.&3+9A! +$<4*&%/! %&(! #$%(D.%+3$+-! *))41$-! %&(! .&43-! %&(! 4&1/.($!

%--4-3%&1$!4&U!2+*<+%,,$!)*+,./%34*&!%&(!%22+%4-%/k!($3$+,4&%34*&!*)!$'$1.34*&!,*(%/439!%&(!

/*1%/! 1%2%1439! %--$--,$&3k! 0+4$)4&<! %&(! ($N0+4$)4&<! *)! 2+*<+%,,$! -3%))! %&(! 1*&-./3%&3-k!

<$&$+%/! *=$+-4<#3! %&(! ,*&43*+4&<A! 4&1/.(4&<! 2%+34142%34*&! 4&! 2+*<+%,,$! +$=4$C-k! +$1$423A!

%//*1%34*&! %&(! +$2*+34&<! 3*! 3#$! (*&*+! *)! )4&%&14%/! +$-*.+1$-k! 3#$,%341! %&(! 3$1#&41%/!
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$'2+$--! 3#$! C4//! *)! 3#$! L*=$+&,$&3! 3*! 4,2/$,$&3! 3#$! ,$%-.+$-! *)! %(%23%04/439! 3*! 1/4,%3$!

1#%&<$:SS!

"#$! 2+*<+%,,$! C4//! 0$! 1**+(4&%3$(! 3#+*.<#! %! ;+*<+%,,$! E**+(4&%34*&! E*,,433$$! @;EEBA!

C#41#!C4//! 2+*=4($! -.22*+3! )*+! 3#$! *2$+%34*&%/!,%&%<$,$&3:! "#$! ;EE!C4//! 0$! 1#%4+$(! 09! 3#$!

Q4+$13*+!L$&$+%/!*)!;/%&&4&<!*)!K5ZXI5A!%&(! 4&1/.($!%! +$2+$-$&3%34=$!*)!TIQ;NI41%+%<.%A!%!

+$2+$-$&3%34=$!*)!3#$!K4&4-3+9!*)!5<+41./3.+$!%&(!6*+$-3+9!@K5L6[ZBA!%-!3#$!<*=$+&4&<!0*(9!*)!

3#$!5<+41./3.+$!8$13*+A!%&(!%!+$2+$-$&3%34=$!-$/$13$(!>*4&3/9!09!3#$!,.&4142%/!<*=$+&,$&3-!*)!X/!

8%.1$A!51#.%2%!%&(!l4//%&.$=%:!!
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 Resolution A. N. No. 003-2009, approved on June 17, 2009.  On Climate Change and its Adaptability in Nicaragua – National 

Environment Strategy and Climate Change, National Human Development Plan.  
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%22+*2+4%3$!3#%3!3#$!;E!0$!%!2+*)$--4*&%/!C43#!$'2$+34-$! 4&!2+*,*34&<!2+*1$--$-!*)!-*14%/!%&(!
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 The PC should have two months to participate in the selection of technical team members; hence the other contracts will begin 

two months after the PC’s contract, which will start at the beginning of the project. 
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 Exact number of farm families currently living in targeted micro-watersheds to be confirmed at project start-up. 
36

 Exact number of farm families currently living in Villanueva River Sub-watershed to be confirmed during year one of the project. 
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6.

  Each Party shall designate and communicate to the Secretariat the authority that will endorse on behalf of the 
national government the projects and programmes proposed by the implementing entities. 
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