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ORQLWRULQJ SUJN\JRWRZDQ\ SUJH] :VSHOQRWU 5RERF]|C =ZLC]
RPDZLD ZD>QH ]JPLDQ\ SUDZQH GRW\F]CFH XV XJ VSR HF]Q\FK
GHLQVW\WXFMRQDOL]DFML Z RNUHVLH VW\FJH  OXW\ U

6SLVWH FL

3LRMINVWXKWIDZ \ R LOWUXP HQVIDFK Z VSIHUDQHIR SRGHW RZ DQID
GHA 1M
D =D R>HQLD SLRMINVX XWIDZ \
E 8 Z DJLRWDQL DFNMISR] DY GGRZ \ FK GR SLRMINVX XWIDZ \ R
LOWUKP HQVIDFK Z VSIHUDQHIR SRGHW RZ DQLD GHR\ | M
F: QIRWLLUHNRP HQGDFMW G RUW DQL] DFMSR] DU CGRZ \ FK
&R GD®IM SLRMINVHP XWIDZ\ R]P IDQIHXWDZ \ RSRP RR
VSR HF] QHVRWD] QIHNWMU FK LQQ\ FK XWDZ 8' 8
3LRMINWXWIDZ \ R] P LDQIHXWIZ \ R SU HFLZ G LD DQLX ] DILR>HQIRP
SU HWIUSF] R FLC QD V@1 VHNVXD@)\ P LRFKLRQIH P D RGMDLFK RUD]
QIHNWMU FK LQQ\ FK XWIDZ 8
3LRMINWXWIDZ \ R] P IDQIHXWIDZ \ R RSIHFH QDG G] IHEP LZ Z IHNX GR
@W RW] QIHNWU FK LQQ\ FK X\WIDZ
3LRMINWXWIDZ \ R] P LDQIH XWIDZ \ R FXG] R] IHP FDFK RWD] QIHNWMU FK
LOQ\ FK XWIDZ
3LRMINVWXWIDZ \ R] P LDQIH XWIDZ \ R Z VSIHLDQLX LRG| L\ LM WP 1H
SIHF]\ ] DWUSF] HVRWD] QLHNWMU FK 1QQ\ FK X\WIDZ
3WDZR3WA [P IDQ\ Z SWZ IHSWDRA  NOXF] RZ H NIHUXQNLL
NRQVHNZ HQFWI G 1 * 2



SURMKWWDRYVSLHUDRRBHMPRZOWEWME XJRFJHNLZDQRN
VWURGHMRFAD VW\WEKHIM LD V QR Z R EXIGRZION\WVIW HRPXD U WHI R
DXWRQRRIGLQRLBH O D=FoWIL DPWW U S B2DFE JRIMREQRZHR]ZLC]DQLD
PDM@@ZVSLHUDEFKKRGHMPRZD (AASU]BREURZRIDQCZWUDZQC
NXUDWHOU ZVSLHUDMCFGC OXE UHSUHJHQWXMGCEC RUD] SH QF

=SHUVSHNRN\ZD QL$RFMWBIRZ\FMR LW\ONPR. D GBIJ]HS L\DIOBHU ]HGH
ZV]\WVWNEBPDQDROR]RVISDURGNRQWGBRWRZDU]\V]RGL]R O OBRV L
LQWHJBDRNMILA SIMY X\WLHE VW U D WESHHILLQJV W\ W X F NKR/FQXDIGSIR RV Q \ F K
NWulUbN DE@BDHM RGHR]ZLCIRVW\WXFMRQDIHFWFRGRZLVNRZ\FK
UR]JSURV]RQLE}G\ZLGXDOL]RZIDBRAKRF\HLQVW\WXFMR\RDOH. ]DF M
W\OGRNZ L GGXPNMBKODFUZHWMRPLD (SIRGHM FFGRSLHANRSDUWQHUVW ZD
RG SURFHGXU\ GR UHODFML RG ]JDVWUSRZDQLD GHF\]ML GR |

S8VWDREVSLHUDSRBHMPRZGAEVYDY XJXNKZD>QMHRQVWUXNW\ZQ
ZVSDUMHWUREGNWRIPD HF]QHJDRUPNZZRBURFHYHH.VOD MBI \ P
SUDNW\FZGQGWD>DQR2XARKRZLC]D7RPRPHQAWW pUABUWR CFWE \
LIDGEIREWRE\ ]PLD QB DQLMW\ONRUPDOMRMEU]HGEN]\VW NLHD AQD
GRVWUSQD

IDNRQLSIBH]HQW XSWHRYAXDAMZD > QL M WUKIQIWILD @ REV]DU]H
SUDZ®HUDF\ RGSLORWDI*MIFR FHDRKUDFSU]JHJHIRW3D VWZRZHM
~QVSHMFIMBRQRZHDVDGERPXQLNBZMC|NOPZRGRZ\PRLD QWH
FKREJUVWRPXQLNR XDQER UHJXODEDMGHD &G\ \ZQDFRG]LHQQH
IXQNFMRQRZDQLH 1*2 MDNR SUDFRGDZFuz



3LRMINVWXWIDZ \ R LOWUXP HQVIDFK Z VSLHLDQHIR
SRGHW RZ DQID GHR\ | M

3URMMMWDR\ZVSLHUDSRBEHMPRZOGBEXSMRZVWDRGSRZLHA L
ZLHOROHRYMWXODRGRZLRWUE] QLHSH QRVSUDZQRUBDRRIDFML
VSR HFJQREBPHNVSHUMWMP XMCYLBKUDZDPL RZLHNDIR pHZQ\P
FHORWPHRWHM FGHQVW\WERMLDVQRZRODIVRIDG|WRLAHLC]D
NWUXRR>OLZRUBRERP\PDJDMCRZWS D U RIR]\VWIHIGHR O Q RG RL
FI\QQR FL SUDZQ\FK Z VSRVUE ]JJRGQ\ ] LFK ZROC SRWU]JHEDI

8EH]Z DV QR ZR QDINHIMW\\8 R FBIZ L DAWMREDPH GUDRE\ZDWHQVNLFK
GHF\]\MQ)RYWX|JRDJBQLH]JRGQRQZHQRMER SUDZDRKUE
QLHSH QRVSUDZ QR FBBPVYNDW\ILNRZD D URNXRPLWRIE
ZLHORNUBMMNRPMHQGRZDVWZERP RQNR ZVIILNZ L G\N AMPV W\ X FM L
]JDVWCSIVHPREHOZRSLHUDSRGR MP R ZOHAL\PYRGREQWDQRZLVNR
]JDMPXMH 5DGD (XURS\ RUD] (XURSHMVNL 7U\EXQD 3UDZ &] R

SBURMBKNWDZSLVXWIHZ VHUV]SURFMMUDQVIRUWRDWMEXSDUFLD
VSR HF]QHRRE QHVWUDWHLIQQY/ W\WXFMRQ@WOR]BFMEFB K D@
RGHMRFEHR]ZLCRSDUW BB VWUSRZDHA\RMR B\UJH]Q VW \WXEM H
RSLHNXQIDZ]HRIR]ZLCYWSLHUD WOP\R&]LH DQNRVEZQIR GWHJIUDFMU
VSR HFIQ@W\PNRQWHMNXVFVFWIBDYWDQRBEQNURNNLHUXEXGRZDQLD
VIVWHPX RSDUWHJR QD UHODFMDFK ]DXIDQLX L LQG\ZLGXDO
2WRF]JHL\WHWH P RZUIHR M HRIEMHM P XUMBAQLEWY ZDQL®RRJIUDILF]QH
VWDU]J]HMCFH VLU VSR HFJH VWZR URVQCFC OLF]JEU RVUE >\M

]JDSRWU]HERQDQVUBDURLISRGHMPRZBOEX|@RW\F]CHAGWRZLD
PDM CWNDO IVSMLHF] QAFKW\ZQRE\IZDWH OBWNABIRIBG SR Z L RGW H
SRWU]JHEBNZRU]CHFEDP\ SDZQH GODGREURZROQMBRVW\F]QLFK
JLQG\ZLGXDOL]RZDQ\FK IRUP ZVSDUFLD



3URM¥XWWDRZAVSLHUDSRBHMPRZDHF\YPN DIXI GDPHQWROQJ

Z SRGHMSOLX¥WZBRVUBW LU H u>Q\BRZRG |IZRWU]HEXSITUEL D
NRUJ\WWDELKGROQRGR F]\QQR BWDZQ\FK PLHMVEBVW\WXFML
XEH]Z DVQRZROQLORUBEQLH]IRGRD ZDPILRZLHNAS URZDG]RQ\
JRVWPHWHWOQRZRF]HVQLEMELGXDOL]RZBAEAKR ZR ORVRK SDUF LD
NWpUH PDMC QD FHOX Z]JPRFQLHQLH DXWRQRPLL RVRE\ D QL

8VWDZD RSLHUD VLU QD NLONX NOXF]RZ\FK ]D R>HQLDFK

e =GROQR E GR F]\QQR FL SUDZQ\FK MDNR SUDZR QLH SU]\Z
.D>GPVREDPLH]D O RSOWB]EU R ZZ DH NFX\V\W X D FRMLLR BP DS U D ZRR
SRGHMPRZOGBEO®RW\F]CPMEFRMHIWELBURMHNWD GMZVSDUFLH
SRZLQQR XPR>OLZLDE NRU]J\WWDQLH ] WHJR SUDZD D QLH M}

e 'REURZROQR E L SURSRUFMRQDOQR E ZVSDUFLD
1RZHLQVWUXPHQWWPRZDDV\VVBUDZQNMUDWAMERLHUDNEBDWHOD
UHSUH]JHQWXRMQFOPRFQLEWERIVWURZD®BMCE\E GREURZROQH
GRVWRVRGRBIQHG\ZL G X DORWRKHPR >OLERPRG\ILNRZD F]DVLH
2VRED ZVSLHUDQD ]DFKRZXMH NRQWUROU QDG |[DNUHVHP L I

e 5R]G]JLHOHQLH ZVSDUFLD RG |[DVWUSRZDQLD GHF\]ML
XUDWRGSLHUMMEF\DZD R HQRXREOHMRZDU|MIMRGHMPRZDQLX
GHF\]MWDWRIS UH]HQWRMERGHMP RZIDE\|MBE CF]QLBJRGC
VCGXZ |IDNUHVILHRMUH OREPARZIMDV\VBUDZQHMU]JHQRV G Q\FK
NRPSHWHQFML GHF\]\MQ\FK V X>\ Z\ CF]JQLH UR]JXPLHQLX L N

e 3UHZHQFMD ]DPLDVW LQWHUZHQFML

3H QRPRFQ LLUAHWZHRY W URZIZQ BV REVB PR G ] L HO/MNLICH DNMVRD M C
UHSUH]HQWRZADBHNUDBROQFRS RE]\QQR FUDZQ\FRUR]ZLC]DQLH
Z]PDFQEDDQRZDI@IEH]SLHFBUQWH REFINRQLHF]QRXAKDPLDQLD
SURFHGXU VCGRZ\FK



e 6SUMQR E ] PLUG]\QDURGRZ\PL VWDQGDUGDPL

SURMUNWO L]JRERZLC]ZQQDNDMCRZHQEML R SUDZDRK uE
QLHSH QRVSUDZQHRNRIPIEFABD G(X UR RWIRU]HF]Q LKW RBHMVNLHJF
7U\EXQBUREZ] RZLHSDVXWILHIHXUR S H W W IQIGHRAOM M/ \ Z L RD/FIE L
QLHSH QRVSUDZQR FLDPL L RGHM FLD RG SDWHUQDOLVW\F]Q

e 2GSRZLHG< QD Z\]ZDQLD GHPRJUDILF]QH
8VWDZ0DZ]JOUGQRIDHQLD WCERZWUXNWSBUHFIQCVWDU]JHMCEH
VSR HF]H VMRV FIRVUE/DPRWQ\WFKV QCFRW U]HE\SDURLD
SRGHMPRZDHA\KRW \F]|CFABRZEPDMCWMNXUBERLHF]QDMNKV\ZQR FL
RE\ZDWHOVNLHM

e =JRGQR E ]|JH VWUDWHILC GHLQVW\WXFMRQDOL]DFML XV XJ
SURMBUNRPXWRHSURV]RIRIKBRZLVNRZPXVSDURSDUWMMHHODFMDFK
]DXIDQORNDO@¥REDFEPLDMRORRYREA LQVW\W X BM DFBBK

DNW\ZQH XF]JHVWQLFWZR Z >\FLX VSR HF]Q\P L RE\ZDWHOVNL

3URMKXWWDRLQVWUXPHYSDFKDORGR MP R ZOHA\DR Y WU ]\M U W\
SUJHJURGRZLRMPE QLHSH QRVSUDZDRRBX+@QPG]LHMNR XJR
RFJHNLZDOWIRUPDRGQDO .RQZHQFMT= R SUDWFK RVUE]
QLHSH QRVSUDZQRGRIRFAHRQUBQL]OFMHF]ORVIV)IHUKZDJ
NWpRBIMEDFHA@R SUHF\]R BUQHELYPBHZQLHBKIHR G QR] PIUW
.RQZHQFML RUD] X DWZLHQLH SUDNW\F]JQHJR VWRVRZDQLD Q

3RWU]JHED MDVQHJR RNUH OHQLD FHOX XVWDZ\
2UJDQL]BRMWXBWXVSU]HSL\RIFER QIBPOBLP\UD<{DSLVHHOHP
XVWDMHYMSHZQLRYREZIWVWSDUEINRU]\VW]BQEROQ® BJ\QQR FL
SUDZQ\\RRGQILMHMOLSRV]DQRZDIQENMIZLQWHUHDND S LPD
NOXF]RZH JQDF]JHQLH GOD SUDNW\NL RUJHF]QLF]HM

3ULRU\WHW ZROL RVRE\ ZVSLHUDQHM
ZLHOKHMV BSRM HENW K XR AV HN ZH QW QHIRG QZ R RIMR BAD N R
QDGUJUGQHJR NU\WHULXP



1*2 SRVWXZXAMRFQLH@HMVDGA X]DVDGQLRQDREK SU]JHSLVDFK
GRW\F]CF\FK JPLDQ\ NXUDWRUD ]DNUHVX MHJR G]LD DQLD L

7HUPLQRORJLD L GHILQLFMH
=J RV]RSRRW U ]HPED @ HI LRV RERWU]HE XMESB HRIUIR G HM RF& D
VIRUPX REDF]HUSQLJUSMAHSLRXEH]Z DVQRZR GaQ VMWXIORZIDDWM
X>\FIMHU]\NDRGQHPRRQZHQRNME QS RVREIRWU]HEXMSBDELD
NRUJ\WWDQLX ]H ]GROQR FL GR F]\QQR FL SUDZQ\FK

'RSUHF\]RZDQLH ]DNUHVX G]LD DQLD NXUDWRUD L DV\VWHC
'VND]D @®NRQLHF]®BHE\]\MRNUM OFOQDRZANRQ\ZD QSEKH]
NXUDWRISDHUDMDONVHNI R QW RQHIRZ]JOUGQLHBKRE D NRR/ LE
WRZDU]J\W]CF\FK D QLH ]JDVWUSXMCF\FK GHF\]MH RVRE\ ZVSL

=DVDG\ XVWDQDZLDQLD NXUDWRUD UHSUH]JHQWXMCFHJR
=DSURSRQR]PRORIU]HYV DXWWD QR ZNMNQ DIMRLI QW X M C\W B NR
DEQLRSLHURQARFHQGHROQRB AFFSR VW U]HLFROFHLDL DQHLB]\ZLVWR FL
OHFRIJD]GROQRSRIUWR]XPLHONOWNUZLDGFFZHROLRFKURDDVQ\FK
LQWHUHVuZ

&]DV WUZDQLD NXUDWHOL
2UJDQL]BRMM X QX WCF HRDINHV\P DO RHNIRHNXUDWH@GIR ODRR
SR]ZR®E]UVWRFE YOW X RFMWRIZWV S L H U DGRMW R V RIZRDUPEN SDUF LD
GR MHM ]JPLHQLDMCF\FK VLU SRWU]JHE

=DVDG\ G]LD DQLD NXUDWRUD UHSUH]JHQWXMGCFHJR
=J RVIRERWU]BRBUHF\]R ZDHRIVIR EZV SLHUIDFE R ZGBIRO QB FE
G]LD DQDBHSVW]XVWDQRKNKQDWMRUDUH]HQW X MECFWRRZLQLHQ
ND>GRUD]RZR XSHZQLDE vLUO MDND MHVW ZROD RVRE\ ZVSL}

8G]LD 1*2 Z SURFHVLH ZVND]\ZDQLD NXUDWRUD
3RVWXORMBQW]V]HU]PRLOHL ZRZ¥ND]\ZDRXDDWSRUHVCG QLH
W\OSIR|HPLQDOWUZ QISHEHRUJD QL ERIMH]CCIREP X WLRIFKURQC
SUDZ RVHE ] QLHSH QRVSUDZQR FLDPL



']JPRFQLHQLH UROL NXUDWRUD ZVSLHUDMGCFHJR
=J RVIRORWU]KEXSH QLBQLSLVRBUJ\N DGR QR MXUDWRUD
ZVSLHUDMBEPORJILERQ UM GRW\F]CPNWIR®YDZQBIBASRGNUH OLE
MHJR JQDF]JHQLH L ]JDNUHV G]LD DQLD

=PLDQ\ Z SUJHSLVDFK NRGHNVRZ\FK
2UJDQL]PFRWYV)MHUNKZIDGRSURMHNWRPPOLQ\& KRGHNWVLHELO Q\P
URGJLQQUMRSLHNX FREDBRVWUSRZP\ELDQHRR QGRW\F]CF\FK
SUJHV DQBENHUPQLPH VWR]G]LHCORDRVM EW NFEZRHM BUFRFHVRZHM
]DVDG UHSUH]HQWDFML

3RWU]JHED HGXNDFML L GRVWUSQR FL LQIRUPDFML
=ZUUFR®RDJODNRQLHF]GR]EJRWRZPRQWB ULDQIRUPDF\MQ\FK
WHN FLWZ\®PR]\WDQUR]XMHQRDIZ]SROVMIUA\RKJIJR\P :VND]DQR
UNZQLH> QD SRWU]JHEU VINROH GOD VUG]LHZ SUDZQLNpZ L F

2UJDQL]DERDU]CGRAHD>DVMRWRZRGIR GDOV]HWS 1 SUDFU]\
GRSUHF\]RZDWQHSLVLZGUD>DRQLWD3RGNUH OBWXNFHWIRUP\
]DOHPLW\ORIGN UHXKIW DZORIGM HWMR ] XPLHQWR VR ZDRWDN W\ F H
SRVIDQRZDQLHP JRGQR FL DXWRQRPLL L SUDZD GR VDPRVW|



© QLRWLLUHNRP HQGDFNH G RUI DQL] DFM
SR] DU CGRZ \ FK

LHUX®ND DAEN]PRQLWRURZIDIQLIINSURMHXWHRZ\YW SLHUDQ\P
SRGHMPRZDQLX GHF\]ML

SURMEKNWDR ZVSLHUDSRGHMPRZDB®EX]RW Z L HUDZ\HW D3
EXGRZDQWXWHPXSDURVPEQLHSH QRVSUD Z9MRYRMLDSDOWIF\ W X FM U
XEH]Z DVQRZREZQURQDW|ZLC]PIR®JHRQZHQEMELLVWUDWHJILC
GHLQVW\WXFMRQDQL]BRMHI]CGRZMERR G H J U IN®WLOF | RIRXZ U
SURFHVLH OHJLVODF\MQ\P RUD] Z SUJ\JRWRZDQLX GR ZGUR>|

8G]LD Z SURFHVLH OHJLVODF\MQ\P
2UJDQL]BRMHQRNW\ZREHHVWQZ NRBVXOWSXBEDIFK QJFXV]DE
XZDJGRSURMHRWDR RQLWRUREDEDOVQRVA SUDFDWFJICGRZ\IEK
SDUODPHQWDUQ\FK
5HNRPHQGIHAMMRWRZVADEQR ZELRDRDHRD QDO L] BURBMSR®CWHP
]JJRGQR]FRUDZDPLRZLHNDVDGDPHLQVW\WXFMRFBEQWQEMLE
VSRWNDQLDFK URERF]\FK L ]JHVSR DFK HNVSHUFNLFK

3UJ\JRWRZDQLH RUJDQL]DF\MQH GR ZGUR>HQLD XVWD2Z\
1RZHLQVWUXPHIMVYVWDZQDNXUDWBROBLHUDMEFQRPRFQLFWZR
UHMHVWURZDQH Z\PDJDMC QRZ\FK NRPSHWHQFML SURFHGX
SHNRPHQGDRMRFZHZQUWUQHIRWRZDQIW HIJOLHEI XODPLQUZ
RSUDFRZIQRHPZXPpPZ VINROHHMSR uR QDO IS|PW HQ F M DU®@\ F K
RUJDQL]DFML Z VIVWHPLH ZVSDUFLD

5R]ZpyM URGRZLVNRZ\FK IRUP ZVSDUFLD
S8VWDZDN DGRG\ZLGXDBRSURV]RUIPSRPRFNWUBRZLQEB\E
GRVWUSQH ORNDOQLH L GRVWRVRZDQH GR SRWU]HE RVUE ZV
SHNRPHQGOEGBPMQRARGZuXMV XWDNLWBRBV\VVEBIF\IMRUDGQLFWZR
RE\ZDWHQ@VSDWSEHHU WR GRNWUSBHHMYBRLHVQNDR S D UGH
UHODFMDFK



%XGRZDQLH ORNDOQ\FK SDUWQHUVWZ ZGUR>HQLRZ\FK
6N XW H Z]J®WR > HOLWDZU G ] ZHPDJD R/Spu SUDFCGDRDPRU]JCGDPL
URGRZLVNLHP SUDZQLF]\P L LQVW\WXFMDPL SRPRF\ VSR HF]
5HNRPHQ GLDFLIMFIM ROZRNED SRUIR ] XPLHVYORNRRUG\QDEYNSHO QH
G]LD DHO@ONDFIMQ®>REPEEFQLHSH QRVSUD MIRIRISPPW ZUUF pZ
UR]ZLC]D

(GXNDFMD RVUE ] QLHSH QRVSUDZQR FLDPL L LFK RWRF]HQ
=PLD@PRGHOYDZQRIRDJIN]HURNDIEDIQQILR U P D PXMQHUWR Z0RQ H M
RVUE NWPU\FK GRW\F]\ RUD] LFK URG]JLQ L URGRZLVND
5HNRPHQGIUFMIRWRZDWHUHBXNDFYMWHN FDWZ\BRF]\WD QLD
JUR]XPLHQURZDGYSRWNLRQLRUPDFYWSHH RDVEREX UR]JXPLHQLX
QRZ\FK PR>OLZR FL SUDZQ\FK

ORQLWRULQJ ZGUR>HQLD L UJHF]J]QLFWZR ORNDOQH
GUR>HQXNWDZPR>H SUJHELHIJ®PIEHUUZQRPLHUQZBI>QHMHVW
GRNXPHQWRZDQLH EDULHU GREU\FK SUDNW\N L ORNDOQ\FK
SHNRPHQGIURWID GARELWRIUGQR>HQUBJLRQDFRV]BZ B LR \G\R
Z DG] ORNDOQ\FK L NUDMRZ\FK G]LHOLE VLU GR ZLDGF]JHQLD



&R GDBIV SLRMINVAP XWIDZ\ R ] P LDQWH XWIDZ\ R
SRP RR VSR HF| QHVRLD] QIHNWWMU FK LQOQ\ FK XWIDZ
8' 8'

3 UR M¥X\NWDRZWP LD QLWWDZSRPRFSR HFRUHBILHN W LQ\G KR K W D Z
SLHUZRWQXHRNIDNR DREHFQDWHMHVWWMPRERQ\ VWDQRZL
SLHUZWWDSHIRUR\VWHBRPRFYSR HF|DBROVFHJAEHOHWHVW
XSRU]CGNRBDQHSILVPRFQLHQM K MURGRZLVNRBWRKRIRWRZDQLH
JUXQWX SRG GDOV]H G]LD DQLD Z UDPDFK .UDMRZHJR 3URJU|

&HO L ]DNUHV SURMHNW X
3URMRBWK D UD NWMHUC GR\XMAM H JJRQ DF]HWLWW H P REHHN. WW R W Q H
=DN DGD P LQ

ZSURZDG]HIHIH Q WAMLLNFBENG HL Q VW \W X F M R @/IVGZHR D NN J L
ZVSDUFLD

UR]ZuM XV XJ URGRZLVNRZ\FK Z W\P PLHV]ND ZVSRPDJDQ

PR>OLZROEWCSIUHRE]DQ @NIRDGXYRGRZLVNRZAIBGF]H@LHP
Z\EUDQ\FK SU]\SDGNDFK

Z]PRFQLHRARZLC]NSHZB QXY XURGRZLVNBDVGKNLHURZDQLHP
GR '36

UR]JV]HU]JHQLH NDWDORJX RVUE JRERZLC]DQ\FK GR ZVSpu S D

XSRU]JCGNRZDYDM®ZDQVPOPZRGRZHUR\QDJURGBUDFRZQLNpZ
VRFMDOQ\FK

GRSUHF\]RZDGDH36 3&355236RUD]DVDRSUDFRZ\ZORNDOQ\FK
VWUDWHJILL XV XJ VSR HF]Q\FK

(WDS SUDF OHJLVODF\MQ\FK
1D G]LH PDUFD U SURMHRWMGXNMBEQD HWDSXHRGQLH
PLOG]\UHVRUWIRFRFKMHV]NMLHURBERHMPXLQLVWHURGZR\
3UDFL 3BROLWHNR. HF]GHWMZDGILDORRUJIJDQL]DRRIPU]JCGRZ\PL
VDPRU]JCGDPL L URGRZLVNDPL |DZRGRZ\PL



=QDF]HQLH GOD GHLQVW\WXFMRQDOL]DFML
SURMEEUWW XWIHZ UHDOL]AWRZIBURIJUDANL. QVW\WXFMRQDQL]DF
6WUDVHUJHFIVuE 1LHSH QRVSUDZQR FLDPLSURZDGUDP\
SUDZ@DDR]ZRMX XJURGRZLVNRDRKDO ®FKDQLR]DPDOEL]P
GRVWUGRBRPRFSURPXMR]SURV]RWHPZVSDURLLPDFQIWROU
VDPRU]CGHZ RUD] RUJDQL]DFML SR]JDUJCGRZ\FK MDNR UHDOL

5SHNRPHQGDFMH GOD RUJDQL]DFML SR]DU]JCGRZ\FK
2UJDQL]DSR HH FPONGRR G HJ U DY WIRWR@IP R Q L W R U RIZEBBQIDX% D Q L X
SURMHNW X

SHNRPHQGXMHP\
DNW\ZQ\ XG]LD Z NRQVXOWDFMDFK SXEOLF]Q\FK L ]J DV]DQ
DQDOL]U ZS \ZX SURMHNWX QD ORNDOQH VWUDWHJILH XV XJ
EXGRZDQLH ORNDOQ\FK SDUWQHUVWZ ZGUR>HQLRZ\FK ] 23¢€
SRVWXORZDQLH ]JDEH]SLHF]JHQLD URGNMZ QD UR]ZpuM XV XJ
SU]\JRW R PIDQVHHU LIDGXAN\IM Q LEIQ IRUP D F\GIQ@D¥ KER UJ\WW DM C F\FK
SRPRF\ VSR HF]QHM
PRQLWRURZDMNW \F]JZGAIR>DSQLBI S L \Zp&W \PG RV W U S © RHRI] N D
ZVSRPDJDQ\FK L XV XJ VCVLHG]NLFK

BURMBI'NW WRIURNVWURQUWHPRPHNMQ SRPRFPASR HF]QIRIG

L Q VW \&RIFH\OLIRFAM]IR O BIRVMRN D ODHSIRU EUDD Q L | DRIMW] C G PDHA C
uHDOWoQvZWsSpy WZRWHBURFHIYSHZQLMMQIRRGQR] EDVDGDPL
GHLQVW\WXFMRQDOL]DFML L SRWUJHEDPL VSR HF]JQR FL ORN

3LIRMNWXWIDZ \ R] P LDQLH X\WIDZ \

R SU HFALZ G| LD DQLX ] DIWR>HQIRP  SU HWUSF| R FILC
QD V®! VHNVXD@\ P LRFKLRQIH P D RBNVOLFK RUD]
QHNWM U FK LQQ\ FK X\WIDZ 8

BWDQ QD OXWHJR U

3 U R MXIWWV/D&Z \ JRVWZISLVD&RZ\ND]EUDIFHJILV O D B\IMEPLFKL VWU p Z
VW\IF]QLX U L QD NRQLHF OXWHJR SRIRVWDMH QD HWDSL



"HIRFHOHMHWRSUHF\]RZPRERHAHLCINZZ C]DQ\FK HU\ILN RPME
GRSXV]F]IDQRSKDMXEQQBMD DOPRGILD AP ROHWDWRRZ
NRQWHN FLH G]LD DOQR FL RUJDQL]DFML SR]DU]JCGRZ\FK

&HO SURMHNWX L NRQWHNVW V\VWHPRZ\
SURMMNR/®SRZLHGIWCO X G QRQMHUSUHWDENMIHQNFMRQRZDQLH
DUW XVWDZ\GQLD PDMD U R SUJHFLZGNODD@R>HQLRP
SUJHVWUSRKBWFRYHENV XD QRFK URPD HR O H WRLFIKW REULRADG]RQ\
SUJH] OLQLVWHUVWZR 6SUDZLHGOLZR FL RG OXWHJR u z\

GRSUHF\]RZDQLD SRMUE LQQD G]LD DOQR E L LQQ\ RUJDQ

XMHGQROLFHQLD ]DVDG ZHU\ILNDFML NDUDOQR FL Z SU]J\SD

RNUH OHDNWDHREKRZLC]NJREHRVUBH QLCHXXNF/WEOLFQ®H
G]LD DMCF\FK SRG QDG]JRUHP

=DNUHV ]JPLDQ LVWRWQ\FK GOD 1*2
SURMADN®WH]SR UHP@MLHHGORUIJDQLBERAMU]CGREURZDG]|CF\FK
G]LD DQLD | GJLHEPL L P RG]JLH>C 3U]JHZLGXMH
RERZLCIHNRUPRZBRYREGRSXV]F]BBQREYLD DO@RRNRRQLHF]QR FL
ZHU\ILNDFML Z UHMHVWUDFK
PR>OLZR E >CGDQLD SU]JHG R>HQLD GDQ\FK ] .UDMRZHJR 5H
GRSUHF\]RZDHRER ZLQG3RW\FY O N2ZRIORQW D RVXB]\LD DM QMB\FK
SRGVWDZLH XPpuzZ F\ZLOQRSUDZQ\FK RUD] RVUE UHDOL]XMCF\

\MCWNL L XSURV]F]HQLD

3URMHNW SU]JHZLGXMH Z\MCWNL RG RERZLGC]NX ZHU\ILNDEML
URG]LFUZ RSLHRNXQWEQLF]CHALEKDQRDFRQL]RZOQWFISJLHFL

QD SRGVWDZLH R ZLDGF]HQLD

IXQNFMRQDULXV]\ SXEOLF]Q\FK DGZRNDWuZ UDGFuZ SUDZ
RVUE G]LD DMCF\FK SRG VWD \P QDG]RUHP QDXF]\FLHOD 0OX
RVUE MX> JZHU\VILNRZDQ\FK Z UDPDFK SRUR]JXPLHQLD PLUG]

5HNRPHQGDFMH GOD RUJDQL]DFML SR]DU]JCGRZ\FK
2UJDQL]DFMH SRZLQQ\
SUJHDQDOL]RZDE SURMHNW SRG NCWHP Z DVQ\FK G]LD D V!
]JDNWXDOL]RZDE SURFHGXU\ UHNUXWDF\MQH L ZHU\ILNDF\M ¢
SU]\JRWRZDE Z]RU\ LQIRUPDFML L R ZLDGF]H ]JRGQH ] QRZ
PRQLWRURZDE GDOV]\ SUJHELHJ SUDF OHJLVODF\MQ\FK QDC



]J DVIREDJAUDPDNRQVXCGBXEPME]PIFKHIu@QDNUHIAINHD G QL
SRMUE L SUDNW\F]JQ\FK VNXWNpZ GOD 1*2

3URMIBNW QLHPLHQIDVDGQUEPR]RIFKURG)L.HMOBRU]JCGNXMH
RERZLCJRWIDQL]DWRWPZD] XG]LD HPD ROHWQQ@BKRUJIJDQL]DFML
SR]IDU]CGRRIRWFVWANRQLHF]@RUBNVBUHF\IPMGRNXPHQWREDQL X
NRPXQLNRZDQVB&HU\ILNDFMS8U]\ ]DFKRZDQIXRSRUFMRQDOQR
GRVWUSQR FL L JJRGQR FL ] SUJHSLVDPL R RFKURQLH GDQ\F}

3LRMINVWXWIDZ \ R]P LDQIH XWIDZ \ R RSIHFH QDG
G LHEP LZ Z IHNX GR @W RW| QIHNWU FK LQQ\ FK
XWDZ 8

BWDQ QD OXWHJR U

3URMXWWDEZ\ |JRVWISLVD&ERZ\ND]SUDFHJILVODBIMERLRKLVWURZ
ZOXW\P ULSR]RVVQIMMD SIHRGQPHUG]\UH VR UWRZRH® R VW
UR]ZWRVWUSQ@\WRNIMIMRIRURSLHNDRG [LHEBRODWZ W\P
Z]JPRFQLHORE@ILHQQRSRHNXSRBUDZDUXQN$IZD B\H UV R RHUDA
]ZLONV]HQLH GRVWUSQR FL XV XJ RSLHNX F]\FK Z URGRZLVN

&HO SURMHNWX L NRQWHNVW V\VWHPRZ\



3URM H/NWD Q RRQ W\ Q XG AMDUDD SRF]CWNR ZOOWHKRCZVSLHUD QL X
URG]LRURNW\ZQRDERGRZRHMZ Z\FKRZD GXHFNONW\ZWR G]LF
RUD] SURJUDPDPL $NW\ZQ\ ODOXFK L $NW\ZQ\ G]JLHQQ\ RSL
UR]ZuM URGRZLVNRZ\FK IRUP RSLHNL QDG G]JLHEPL GR ODW
ZSURZDG]HQLH QRZHM IRUP\ RSLHNL SXQNWX RSLHNL G]LH
SRSUDZU ZDUXQNpMZ SUDF\ RSLHNXQuZ L SRGQLHVLHQLH SU
]ZLONV]IERVW U SRR FRISLHNX FAZ\FKLQDRRJUDQLF]RIMXRIEDFK
LQVW\WXFMRQDOQ\FK

=QDF]HQLH GOD GHLQVW\WXFMRQDOL]DFML
SURMHEMSWYXMHEZ NLHUXGHINQVW\WXFMRWKQ K ® S|LCHNKL F JGEXD
QDMP RGV]\FK G]JLHFL SRSU]JH]

SURPRZDQLH RSLHNL URGRZLVNRZHM EOLVNLHM PLHMVFX
RGHM FLH RG PRGHOX GX>\FK SODFUZHN QD U]JHF] UR]SURV]
XPR>OLZHODPMN\RUIDIQ LRBEMIDIS]D VWU SGMAQ QRBKHNXQuZ
EH] NRQLHF]JQR FL Z\NUH ODQLD ] UHMHVWUX
Z]JPRFQLHLR®BDPRU|CGODQRZDQDZ]R QBHI® RNDORVPXJIDPL
RSLHNX F]\PL

6WDQ SUDF OHJLVODF\MQ\FK
1D NRQLHF OXWHJR U SURMHNW 8°
JODMGXMH VLU Z ID]JLH X]JRGQLH PLUGJ\UHVRUWRZ\FK
QLH ]JRVWD MHV]F]H VNLHURZDQ\ GR NRQVXOWDFML SXEOLF
MHSRZLC]PRGUD>DQIRIRU]CG]RPWD QG D B S DHEXLG | L H EGR
ODW ']18 ] JUXGQLD U
VWDQR®@HP HIG\WD O L§WENDMBUTHRV ug 1LHSH QRQRUMBL ORRID |
.UDMRZHJR 3URJUDPX 'HLQVW\WXFMRQDOL]DFML

5HNRPHQGDFMH GOD RUJDQL]DFML SR]DU]J]CGRZ\FK
2UJDQL]DFMH VSR HF]QH SRZLQQ\

PRQLWRURZDE SUJHELHJ SUDF QDG SURMHNWHP 8
DQDOL]RZDE MHJR ZS \Z QD ORNDOQH VWUDWHJILH XV XJ RS
]J DVIREDJAUDPDRNRQVXOWBFMpZQDNUHFRMWUS WD KR FL
HODVW\F]QR FL XV XJ

ZVSLHUDE UR]ZuM SXQNWpZ RSLHNL G]JLHQQHM MDNR IRUP\
ZVSpy SUDFRYDERU]CGDFLNUHWIEZHR U]H@UDG]RURZORMNDO Q\FK
XV XJ RSLHNL QDG G]JLHEPL
SRVWXORZDD UG QISRQHHEG]LHFRQLHSH QRVS WDPZIQRREBL ZQ
WUXGQHM VI\WXDFML >\FLRZHM



3URMBHNWWRURNWURGJZRMRGRZLVNRBRYW USI\GRYVW\F]Q\FK
IRUPRRSLHQRGDMP RGVGIRPHEPLGXFKEHLQVW\W XF MRWOQFOFOWNBIF M |
RSLHEOLVWRG]L@®SDUYLUHOLLFWRND OIDRRU]JHQLHQJIDQL]DFMH
SR]DU]C GRZMCHD PRSOLZRVE Y WZRUWHQRNY WHP XD U pZ @ NR
UHDOL]DWRXWM DS DUWQWIRRU]CGEZXGRZDQRX DOQIHMN VWU XNW X
RSLHNX F]HM

3LRMINWXWIDZ \ R]P LDQIH XWDZ \ R
FXG] R] LHP FDFK RW| QIHNWMU FK LQQ\ FK X\WIDZ
8 1

6WDQ QD OXWHJR U

3URM¥XWWDEZ\ ]JRVWISLVD®RZ\ND]SUDFHJILVODBIMERLRXLV WU uZ
Z OLVWRSDG]UMQDNRQLBI¥WHJIR U]J]QDMGWXIMMHHWD XIHRGQLH
PLOG]\UHVRUWRUEZPRMQY DG DXZIDDG RSURMHRWWD] QD F]RQD

PDUFD U :QLRVNRGDZFC MHVW OLQLVWHU 6SUDZ :HZQUW

&HO SURMHNWX L NRQWHNVW V\VWHPRZ\
3URMHPNMWQDFHORRGHUQL]SBREH@®GPLQLVW U DJRIMQ DRK F K
OHJDOLBREMEXXG]R]LHPEUAZROVRMWDBERVWRVRZUQHB L VGIR
Z\PRJuZ XQLMQ\FK =DN DGD

]JDVWCSLSHIEUIHHURRHRYVN DGDXQIDRVNRZBRE\W]DVRZYWDL\
UH]\GHOWRERZLC]N\MMPGDEKDHNW URRUFPRIGHK2EV X88UDZ
026

GRSUHF\]RZDQUHERQ\FKU]HWZDU]ZQIAKHVWUDEBF\MQ\FK
RFKURQ\ PLUG]\QDURGRZHM



ZGUR>HORJBRU]JCG]HQQD Z IDNUHVWID W \RMAD F\MIQ \ F K
UR]JSRU]CG]EBQLD GRW\F]CFGHRRXPHQWRBUUSOBHOUZ
SRZURW X

=DNUHV SURSRQRZDQ\FK ]JPLDQ
BURMHNW SU]JHZLGXMH P LQ

RERZLC]HN VN DGDQLD ZQLRVNpuZ RQOLQH ] ]D CF]JQLNDPL IF
]JDFKRZDRERZLCRMREHIRYWDZLHQ L KWPDGA W HOJXR>HQLD
RGFLVNpPZ SDOFuZ L RND]DQLD SDV]SRUWX

ZSURZDG]JHQLH GHILQLFML F] RQND URG]JLQ\ UR]JG]JLHORQHMN
XWZRUJHQLH UHMHVWUX SRXF]JH R RERZLC]JNX Z\MD]GX ] WFH
PR>OLZRREJUFH®WHNWUR QZLFRYWH SR Z BGRW\FKCERBURZROQ\FK
SRZURWuZ

ZVSDUFLH ILQDQVRZH QD UHLQWHJUDFMU FXG]JR]JLHPFMZ Z N

=QDF]HQLH GOD RUJDQL]DFML SR]DU]JCGRZ\FK
SURMPIDIMWWWRWOQAIHGOW*2 G]LD DMZREX]|D PIHHUDE®WHJIUDFML
SRPRF\ SUDZQHM

ZS \ZDQDGRVWUSQRFREFHG®HIDOL]DFCGM@®RVIKE RIJUDQLF]RQ\P
GRVWUSHP GR QDU]JUG]L F\IURZ\FK

Z\PDJBRVWRVRGZDPUPDLBDRUDGF[LFRKRUPDF\BRQRE\FKURFHG XU
HOHNWURQLF]Q\FK

PR>HZLUNVSRWU]|EREGDURZLPDNUHVNHD GDXQIDRVNRQOLIQH
UR]JXPLHQLD QRZ\FK RERZLC]NpuZ

ZSURZD®IRZWPHFKDQLUHLQWHIUDWWWI@RHCE\EUHDOL]RZBQH
ZVSuy SUDF\ ] 1*2

SHNRPHQGDFMH GOD 1*2
2UJDQL]DFMH VSR HF]JQH SRZLQQ\

PRQLWRURZ]ME SMWDFDSGURMHNMWHPL]) DV]REDLGR PDUFD

U

SUJ\JRWREPDWHUILRDNRUPDFGOMXG]R]LHPEBURZW\F]QRZ\FK
SURFHGXU

SRVWXOAMHZ QL IGRVARBRSFMNIURZHMSDUMUD\NRZH YRVWHPLH
026

DQDOL]RZDE ZS \Z SURMHNWX QD RVRE\ Z WUXGQHM V\WXDT
ZVSu SUDFRYDPRU]JCAXRIJUGWRMHZuUG]RJPNUHXGHD>DQLD
QRZ\FK UR]ZLC]D



]1J DVIBRWUKZ(JJOU@QDHRAEK2 Z G]LD DQUMAKQWHJIUDE\MQ\F
LQIRUPDF\MQ\FK

SURMHNWWRURNWURQU\]DFWRFHBIXIU D F\MDORIK Z’RE UR>HQLH
Z\PDJXZ]JOUGQEPQLBRVWUSQRRM.URMUE]F]HIJpuQQDH OLZ\FK
2UJDQL]BRNBU]CGREMGR RGHJUDNMQ@OF]RZE@U]DSHZQLHEL X
]JPLD@\ \QLW\OWR FK Q LFD@HD N>@IN O X ]\l ORIG QHDVDGDREKUR Q\
SUDZ F] RZLHND

3LRMINVWXFKZ D\ 5DG\ 0 LQMAZ Z \VSWDZ H
5] CGRZ HIR SLRIWDP X Z\ U1Z Q\ Z DQLD V] DQV
HGXNDR\ M)\ FK G LHFLLP RG] LH>\ 3\ \b] QD
VINRD Z @VDFK V] NR@)\ FK

L —

6WDQ QD OXWHJIR U

SURMKXRNKZD-\ JRVWISLVD®RZ\ND]XUDF]CGXVW\FLX ULQD
N R Q LODFW HQ B M GAXIMHIH W DISL Q D O L§ PREIRPIDFKDUD S WRUUD PR Z )\
GRW\FZE UR>HW UP\ O H W ICHBIRRZ FSIRR J U DP\XS D U FIGIX N D F \ ME®®ID R
G]LHPLRG]LH>Y]F]HJNOGRAKRG]|CIFRKDLINQVUR&U]H QLD U
SRGOHJDMC RERZLC]NRZL VINROQHPX Z UDPDFK SROVNLHJR



&HO SURJUDPX L NRQWHNVW V\VWHPRZ\
3URJUDP 3U]\MD]QD VINR D PD QD FHOX

Z\UPZQ\ZDMBQWGXNDF\MG}EKELP RG]JLHP\GR ZLDGF]HQLHP
PLJUDF\MQ\P

ZVSDUFLH V]Np Z SU]\MPRZDQLX L LQWHJUDFML XF]QLpnZ ] 8
SUJHFLZG]LZ\NOQKXF]HEXNDF\MQMPX\JQDFEDXNLSROVNLP
VA\VWHPLH

]JDSHZQLARQUMQNUEH]SLHF]QHIROX]\ZRWUPRD RHQRIBERZLVN X
ORNDOQ\P

=DNUHV G]LD D SU]JHZLG]LDQ\FK Z SURJUDPLH
3URJUDP REHMPXMH
GRGDWNRZH ]JDMUFLD ZVSLHUDMGCFH QDXNU MUJ\ND SROVNL
]JDWUXGQLHQLH DV\VWHQWMZ PLUG]\NXOWXURZ\FK L SHGDJF
VINRO HG@INID GSHGDJRJILE|OMM HYUBF\G]LHEJPGR ZLDGF]JHQLHP
XFKRG<F]\P
G]LD DQLD LQWHJUDF\MQH L URGRZLVNRZH UHDOL]RZDQH 2
ZVSDUFLH SV\FKRORJLF]QH L HGXNDFMU RE\ZDWHOVNC
GRSRVD>HQLH V]Nu Z PDWHULD \ G\GDNW\F]QH L QDU]JUG]LI

=QDF]HQLH GOD GHLQVW\WXFMRQDOL]DFML
3URJUDP 3U]\MD]QD VINR D ZVSLHUD GHLQVW\WXFMRQDOL]E
UR]ZpUM URGRZLVNRZ\FK IRUP ZVSDUFLD XF]QLD L URG]LQ\
Z CF]JHQLH RUJDQL]DFML VSR HF]Q\FK Z G]LD DQLD HGXNDF\
SURPRZDQLH PRGHOX VINR \ RWZDUWHM LQNOX]\MQHM L ]D
SUJHFLZG]L®RDFHO\G UHAGR ZL DG F]HRLLIWMD F\MQAPE UD Q\FK
SODFUZNDFK
ZVSLHUDQLH LQG\ZLGXDOL]DFML SURFHVX QDXF]DQLD L RSl

5SHNRPHQGDFMH GOD RUJDQL]DFML SR]JDU]JCGRZ\FK
2UJDQL]DFMH VSR HF]QH SRZLQQ\

QDZLC]DE ZVSpy SUDFU ] -67 L VINR DPL Z ]IDNUHVLH UHDOL]I

]J DVIDEWRZREESURZDG]IHQMEBWHIUDFMIQ\RRZAEK SDUFLD
SV\FKRORJLF]QHJR

PRQLWRURZDE ZGUD>DQLH SURJUDPX QD SR]JLRPLH ORNDOGQ

SRVWXORZPBOUGQISHRQWHG]LHFRQLHSH QRV S WDPIQWRREBI ZQ
WUXGQHM VI\WXDFML

ZVSLHUDE VINR \ Z WZRU]JHQLX URGRZLVNRZ\FK VLHFL ZVSI



SUI\JRWRZIDWHULQIRUPDFA URIG]KQUDL VIDVFKP BWR ZLC]N X
VINROQHJR L GRVWUSQ\FK IRUP SRPRF\

3URJUDBRJ]\MDYQMR WRLW\ORGSRZLAOGKU\]\WLIJUDF\DIQKW DN >H
V]IDQV@PDWUZDZHPRFQLHQLRIGRZLVNRRRIGROXG XNDEMG XFK X
GHLQVW\W XFMRBLAW]H RMID NRR N D 6 96W.DV H J WDEWID QLD FMH
SR]DU]J]CGRZH MDNR SDUWQHUMZ Z EXGRZDQLX LQNOX]\MQHJR

3LRMINVIKWIDZ \ R]P LDQIH XWIDZ \ R Z VSIHLDQLX
LRG| LO\ LM WHP H SIHF]\ ] DWASF] HVRUD]

QLHNWMU FK LQO\ FK X\WIDZ 8

6WDQ QD OXWHJR U

SURMXWWDEZ\ |JRVWIBLVD®RZ\ND]SUDFFHILVODBIVEALWFKLVWURZ
Z VW\F]QLX U LQODNRQLOXKWHJIFRODMGXMEDHWDHX]JRGQLH
PLUG]\UHVRUWRIFAHKO HPHXWR >0 L Z L[\ HZQ@.RIB RV W (BRG D Q\AK
ESHQWUDGEINMHVIWWHFRDVWUSR]HM NWPUR]SRFELD DOQR E
VW\F]QLDU1RZHOL]PBMDUDNWHRK QLEDMH/N XWNUDQL]DE\MQH
VIVWHPRZH VC LVWRWQH GOD IXQNFMRQRZDQLD SLHF]\ ]DVW



&HO SURMHNWX L NRQWHNVW VA\VWHPR2Z\

BURMHNW PD QD FHOX
XPR>OLZLHQWH JWHERBM]L V\VWHPDIFQIRUPDW\VIFDPQ\PLVWHUVW Z|
6SUDZLHGOLZR FL
]JDSHZQLNQGIR®RVW BRXNW XD G@\G KRK RO Q \FFIKH MV ZDFKH F ]\
]IDVWUSF]HM
XVSUDZQLHQLH SURFHGXU XVWDQDZLDQLD SLHF]\ IDVWUSF]
SRSUDZU NRRUG\QDFML PLUG]\ SRZLDWDPL VCGDPL L LQVW

&533RVWIEUR>R@RGVWREZHHV]FO5EGLBE SD<G]LHUQLWND
MHVWLOGR®\MLW]H]HG Q RAVIWPNRIU ] AGHKU \ W R U LIIRZGIDIRR ¥ W D Z \
MHVW ZDUXQNLHP SH QHJR XUXFKRPLHQLD IXQNFMRQDOQR F

=QDF]HQLH GOD GHLQVW\WXFMRQDOL]DFML
BURMHNW ZVSLHUD GHLQVW\WXFMRQDOL]JDFMU SLHF]\ ]DVWU
]ZLUNV]HSQUHMUJ\MVBR VW U S G® GIVFRKGRVWUSRBRDRISLHNL
URG]JLQQHM
RIJUDQLF]HWILSDGNIZHUR ZBQLIBERSODFuUZHNW\WXFMRQDOQ\
SRZRGX EUDNX LQIRUPDFML R URG]JLQDFK JDVWUSF]\FK
XVSUDZQLHQLH SURFHVX GHF\]\MQHJR Z VCGDFK URG]JLQQ\F
Z]JPRFQLHQLH UROL URGRZLVNRZ\FK IRUP RSLHNL MDNR SU

6WDQ SUDF OHJLVODF\MQ\FK
1D NRQLHF OXWHJR U
SURMHNW ]QDMGXMH VLU Z IDJLH X]JJRGQLH PLUG]\UHVRUW
QLH ]JRVWD MHV]F]H VNLHURZDQ\ GR NRQVXOWDFML SXEOLF
OLQLVWHER/GJZRUDESROLWSRLHF]QWRAZDGLDQRIQLVWHUVWZH]
6SUDZLHGOLZR FL L VDPRU]JCGDPL SRZLDWRZ\PL
&5334XQNFMRQKMVKD L D@ HJIRH QAHNR U]\ VWDUI WG GZ\PD JD
XFKZDOHQLD QRZHOL]DFML

5HNRPHQGDFMH GOD RUJDQL]DFML SR]DU]JCGRZ\FK
2UJDQL]DFMH VSR HF]QH SRZLQQ\

PRQLWRURZDE SUJHELHJ SUDF QDG SURMHNWHP 8
ZVSLHUDE SRVWXODW\ GRW\F]CFH SULRU\WHWX GOD URG]L
]J DVIREDJAUDPDRIRQVXOWBRMuTJDMUHERMWUSGR GIFK
GOD 1*2 UHDOL]XMCF\FK ]DGDQLD JOHFRQH



ZVSu SUDFRZDE | SRZLDWDPL Z ]DNUHVLH DNWXDOL]DFML G

SRVWXORBRRPEHU]H@NF MR Q LM RWHERSRQHWMNR FLAZH
SURILO RSLHNXQD VSHFMDOL]DFMD URG]LQ\ ]DVWUSF]HM

ZVSLHWBEKND¥ME]LLBUDFRZQIVNRFMD GZQ)\BPKUHMRM]\VWD QLD
UHMHVWUX MDNR QDU]JUG]LD ZVSLHUDMGCFHJR GHLQVW\WXFM

SURMHNWWR HFKQLFR@BO L ]NDW MAI®>IRLHEHD @Q\\ZQDSUDNW\N U
NLHURZBQLBERSLHF]DVWUSE]HOWXFK&HLQVW\WXFMRQILGID FM
SUJHM RGEHF\]RI$DUWOQMBIGRVW U S QR \FW \\V&REME \ RIS D U WQBK
GRVWUSQR FL UHODFML URG]JLQQ\FK ORNDOQ\FK L ZVSLHUI

=P IDQ\ Z SWDZ IHSWDA  NOXF] RZ H NIHUXQNLL
NROVHNZ HOFMIGD 1 * 2 WFH OW

~QWHQV\ILNDFMD UHJXODFML GRW\F]CF\FK SUJHMU]J\VWR F|
3LHUZPIHVLCFHUSU]J\QLRYUD<QH]\VSLHVSHQEBGGUR>HQLHP
G\UHNW\Z\ RSUJHMU]\ZWRDBFURG]HO53L3BR]SRFGCLD DOQR E
JHVSILPSOHPHQWD E\M®@ROBIURKHG R ZHBPWR V H CBWUNRM KX WD Z \
REHMPXMCF\ F]U E RERZLC]NpPZ LQIRUPDF\MQ\FK L UHNUXWDF
'"\UHNW\Z®URZDRBFIRZLCGODV]\VWNLFIKFRGDZFMWAPL*2 DGOD
SRGPLRWMIUXGQLDMGCRWKEWDNRERZLQ]JSUDZR]GDZEHMPC
RQR LWDSRUWREPBIHFR2HRVWISQUDWHKELQRIUD G |RQRD
RERZLC]JHN LQIRUPRZDQLD NDQG\GDWuZ R ZLGH NDFK S DFRZ



=QDF]J]HQLH GOD 1*2
NRQLHF]QR E XSRU]JCGNRZDQLD V\VWHPuZ Z\QDJURG]H L NU
SUINJRWRZDQLH GR XG]LHODQLD SUDFRZQLNRP LQIRUPDFML
GOD ZLUNV]\FK RUJDQL]DFML RERZLC]HN UDSRUWRZDQLD |
U\]J\NR ZVSpuOQ\FK RFHQ Z\QDJURG]H SU]\ OXFH 2

=PLDQ\ Z REV]DU]JH PREELQJX QRZH GHILQLFMH QRZH REF
" VW\F]QLX L OXW\P WUZD \ LQWHQV\ZQH SUDFH QDG QRZHOL

BURMHNWRZDQH JPLDQ\ REHMPXMC

e XSURV]F]JHQLH GHILQLFML PREELQJX

e RGZUUFHQUHDB®RYZRGXUDFARLMUG]PHVLMHG\REHDZGRSRGREQL
QDUXV]HQLH

e SRGZ\>V]HQLH RGV]NRGRZD

e GRSUHF\]RZDQLH RERZLGC]NnuZ SUDFRGDZFuZ

e PR>OLZH VDQNFMRQRZDQLH EUDNX SURFHGXU\ DQW\PREEL

SHZQROHEDEDQNVBR HF]@MND]XM® URVQCFWEDO®R ZLDGF]H
PREELQJRZ\FK V]F]HJUOQLH Z UpG P RG\FK SUDFRZQLNpZ

=QDF]HQLH GOD 1*2
NRQLHF]QR E DNWXDOL]DFML SURFHGXU DQW\PREELQJRZ\F}
Z]JURVW U\]\ND URV]F]H SUDFRZQLF]\FK
SRWUJHED VINROH NDGU\ NLHURZQLF]JHM L JHVSR pz
ZLOUNV]H ]QDF]JHQLH GRNXPHQWRZDQLD G]LD D SUHZHQF\MC

3UDFD |GDOQD L XN DG\ JELRURZH ]JPLDQD ORJLNL UHJXOTL
053L3BUDFRMEVWDRXN DG PEKRURZSBIO MW URD]PLHQLERV UE
UHJXORZDQLD SUDF\ |GDOQHM
e |DVDG\ SUDF\ |GDOQHM PDMC E\E GRP\ OQLH RNUH ODQH Z
e Z UD]LH EUDNX SRUR]XPLHQLD Z UHJXODPLQLH SUDFRGD?:
e X SUDFRGDZEWZ]ZLC]NuZ Z UHJIJXODPIS®RLMRQVXOWOFMDFK
SUJHGVWDZLFLHODPL SUDFRZQLNpZ

=QDF]HQLH GOD 1*2
NRQLHF]QR E DNWXDOL]DFML UHJXODPLQuZ SUDF\ ]|GDOQHM
RERZLC]JHN NRQVXOWDFML ] SUDFRZQLNDPL
ZLONV]D IRUPDOL]DFMD ]DVDG SUDF\ K\EU\GRZHM



7HPSHUDWXUD Z PLHMVFX SUDF\ ]PLDQD SRGHM FLD SR N
3LHUZRWSQ\RMHWRSRU]CG]HIMNDGNRQLHF]QRVE DO D/QHBS D
PHWDEROIUP¥RZQIFNRZZC]D REYPYSU]JHWZDU]BORNRBK D>0OLZ\FK
3RNU\W]}AWW U RQV SHUWIWQZ\BK VR UAWIND <@YHDVWCSEBERRWV]\P
NU\WHULXP Z\GDWNX HQHUJHW\F]QHJR

SURMHNW SU]J]HZLGXMH PDNV\PDOQH WHPSHUDWXU\

. r& Z SRPLHV]F]HQLDFK

. r& QD RWZDUWHM SUJHVWU]JHQL

e RGVWUSVWZD W\ONR SU]\ RELHNW\ZQ\FK RJUDQLF]JHQLDFK

=QDF]HQLH GOD 1*2
NRQLHF]QR E GRVWRVRZDQLD SURFHGXU %+3
U\]\NR GRGDWNRZ\FK NRV]WpHZ RUJDQL]DF\MQ\FK Z RNUHVDF
RJUDQLF]JHQLH RERZLC]NuZ ]ZLC]DQ\FK ] GDQ\PL RVRERZ\PL

=DWUXGQLDQLH FXG]JR]JLHPFuzZ ]JPLHQQH VWDQRZLVNR U]C

SURMKWWDRSRZLHU]BQDFXG]R]LHPSERPRVWIHNGQ\RDMEDUG]LHNM

G\QDPLFJQREK]DUQBRJLVODFMNMZF]IH QLHMN\NDSRZLHGJUWRPRRLH

Z\FRIDSU]HSLRXUDQLF]DMERHIIRZRDAN U X G Q IFXG@INR]L H P FuX

SRGVWDXPHZ F\ZLOQRSUDZIVRKMHQNWGDOU]HZLGXRERZLC]HN

]DWUXGQLBKQUDXPRZUR SUDFOUZQROHUHU H]\JQXMEIH QHJR

RVN DGNRZDQLD XPuZ JOHFHQLD SURSRQXMCF Z ]DPLDQ

e ZOLF]IDQLH JOHFH GR VWD>X SUDF\

e ZIPRFQLHQERSU]PMR>OLZBRHE OD V\KIPNIZF MZIL O QOEKP R ZR
SUDFU

=QDF]HQLH GOD 1*2
NRQLHF]JQR E SUJHJOCGX PRGHOL ]JDWUXGQLHQLD Z SURMHN
U\]\NR DGPLQLVWUDF\MQHJR SUJHNV]WD FDQLD XPuZ SU]H]
SRWHQFMDOQ\ ZJURVW NRV]WHZ ]DWUXGQLHQLD FXG]R]LHPE

6\JQDOL FL SLHUZV]H GR ZLDGF]HQLD L QRZH VWDQGDUG\
OLPRZHM ELHFDHWDRY\JQDOLQWHEIR V]HHZ QU W U SR FKVW DM H
EDUGQRVNBGQRF]HTBIBISRWZLHUB B RV]HYLDQDOLVWRAPC
NRUJ\VWBIYEZRERB\SRZGHLD RFK URRIDHMP WWDMERNUISRXVWDQLX
]JDWUXGQLHQLD



=QDF]HQLH GOD 1*2
NRQLHF]QR E UHDOQHJR ZGUR>HQLD SURFHGXU QLH W\ONR
RERZLC]JHN RFKURQ\ V\JQDOLVWpZ WDN>H SR |[DNR F]JHQLX Z
SRWU]JHED HGXNDFML SUDFRZQLNMZ Z ]JDNUHVLH NDQD pz ]J

1RZH RERZLC]NL SUDFRGDZFpuZ QLHZ\S DFDQLH Z\QDJURG
6 HMPFKZD@RZBA\NURF]H@ILHHZ\S DRZDNQDBURG |$IQHHIRQDMPQLHM
PLHVLCFH EUG]LH ]JDJUR>RQH JUJ\ZQC GR W\V | OXE NDUC
-HGQRF]H QLH UR QLH RGSLV QD =) 6 Z U Z\QLHVLH

=QDF]HQLH GOD 1*2
NRQLHF]QR E V]F]HJpUOQHM GED R FL R WHUPLQRZR E Z\S DV
ZJURVW NRV]WpZ SUDFRZQLF]\FK Z RUJDQL]DFMDFK SURZDG

TUHQG\QNIXUDF\VWDELEHJHRERBRN QCARDJIJURG]HRUW BV MD
UHNUXWDF\MQD

'DQH *86 L (XURVWDWX SRWZLHUG]DMGC

e EHJURERFLH QD SR]JLRPLH GUXJLH QDMQL>V]H Z 8¢

e ZJURVW Z\QDJURG]H Z VHNWRU]H SUJHGVLUELRUVWZ R

e Z\WVRNLH SODQ\ UHNUXWDF\MQH SUDFRGDZFuZz ILUP SOL

=QDF]HQLH GOD 1*2
URVQCED NRQNXUHQFEMD R SUDFRZQLNpZ
NRQLHF]JQR E DNWXDOL]DEML SROLW\N Z\QDJURG]H
SUHVMD QD VWDELOQR E |DWUXGQLHQLD L EHQHILW\ SR]DS

‘QLRVNL NR FRZH

3LHUZV]H PLHVLCFH U SRND]XMC Z\UD<Q\ JZURW Z NLHUX
e ZLOUNV]HM RFKURQ\ SUDFRZQLNWZ

e ZLONV]HM WUDQVSDUHQWQR FL Z\QDJURG]H

e Z]IPRFQLHQLD UROL 3-3

e IRUPDOL]DFML SUDF\ |[GDOQHM

e XSRU]JCGNRZDQLD ]DVDG ]DWUXGQLDQLD FXG]R]LHPFpZ

e SRGQLHVLHQLD VWDQGDUGHZ %+3



'OD 1*2 R]QDF]D WR NRQLHF]QR E

e DNWXDOL]DFML UHJXODPLQMZ L SURFHGXU
e SUJHJOCGX PRGHOL ]JDWUXGQLHQLD

e SUJ\JRWRZDQLD VLU GR QRZ\FK RERZLC]NHZ LQIRUPDE\MQ\
e ZIPRFQLHQLD G]JLD D SUHZHQF\MQ\FK Z REV]DU]H PREELQJ
e GRVWRVRZDQLD SROLW\N S DFRZ\FK GR QRZ\FK UHDOLpZ U



